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7KH�DUWLFOH�SUHVHQWV�VRPH�GDWD� IURP�D�FDVH� VWXG\�SHUIRUPHG�DPRQJ�SXSLOV� �������\HDUV�ROG�� DQG� WKHLU�SDUHQWV
IURP�WZR�WRZQV�DORQJ�6ORYHQH�,WDOLDQ�ERUGHU� �1RYD�*RULFD�DQG�*RUL]LD�*RULFD��ZKHUH� WZR�GLIIHUHQW�VRFLR�HWKQLFDO
JURXSV�OLYH�LQ�FRQWDFW��RQ�WKH�6ORYHQLDQ�VLGH�WKHUH�LV�D�UHODWLYHO\�KRPRJHQHRXV�6ORYHQH�FRPPXQLW\��ZKHUHDV�RQ�WKH
,WDOLDQ�VLGH�WKHUH�LV�DQ�HWKQLFDOO\�PL[HG�SRSXODWLRQ�RI�,WDOLDQV�DQG�6ORYHQHV��7KH�SDSHU�IRFXVHV�RQ�WKH�SUHVHQWDWLRQ�RI
VRPH�HPSLULFDO�GDWD�FRQFHUQLQJ�WKH�SHUFHSWLRQ�RI�ODQJXDJH�GLYHUVLW\��WKH�SHUFHSWLRQ�RI�WKH�NQRZOHGJH�RI�WKH�¡QHLJK�
ERXULQJ� ODQJXDJH¢�� WKH�VXEMHFWLYH�HYDOXDWLRQ�RI� WKH� ¡QHLJKERXULQJ� ODQJXDJH¢�� WKH� UHODWLRQV�EHWZHHQ� WKH� ,WDOLDQ�DQG
6ORYHQH� ODQJXDJH�DQG�RWKHU� ODQJXDJHV��HVSHFLDOO\�(QJOLVK��DPRQJ�SXSOLV�DQG� WKHLU�SDUHQWV�RQ� WKH� WZR�VLGHV�RI� WKH
ERUGHU�

.H\�ZRUGV��%RUGHU�DUHD��ODQJXDJH�GLYHUVLW\��SHUFHSWLRQ��PLQRULW\�ODQJXDJH��IRUHLJQ�ODQJXDJH��QHLJKERXULQJ�ODQJXDJH�
ODQJXDJH�FRPSHWHQFH
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/¢DUWLFROR�SUHVHQWD�DOFXQL�GDWL�WUDWWL�GD�XQR�VWXGLR�DQDOLWLFR�UHDOL]]DWR�WUD�JOL�DOXQQL��GL�������DQQL�G¢HWi��H�L�ORUR
JHQLWRUL� GL� GXH� FLWWi� VXO� FRQILQH� VORYHQR�LWDOLDQR� �1RYD�*RULFD� H�*RUL]LD�*RULFD��� GRYH� GXH� GLYHUVL� JUXSSL� VRFLR�
HWQLFL�YLYRQR�D�FRQWDWWR��GDOOD�SDUWH�VORYHQD�F¢o�XQD�FRPXQLWi�VORYHQD�UHODWLYDPHQWH�RPRJHQHD��PHQWUH�GDOOD�SDUWH
LWDOLDQD�HVLVWH�XQD�SRSROD]LRQH�HWQLFDPHQWH�PLVWD�GL�LWDOLDQL�H�VORYHQL��/¢DUWLFROR�V¢LQFHQWUD�VXOOD�SUHVHQWD]LRQH�GL�DO�
FXQL�GDWL�HPSLULFL�UHODWLYL�DOOD�SHUFH]LRQH�GHOOD�GLYHUVLWi�OLQJXLVWLFD�H�GHOOD�FRQRVFHQ]D�GHOOD�¡OLQJXD�FRQWLJXD¢��DOOD
YDOXWD]LRQH�VRJJHWWLYD�GHOOD�¡OLQJXD�FRQWLJXD¢��H�DOOH�UHOD]LRQL�WUD�OD�OLQJXD�LWDOLDQD��TXHOOD�VORYHQD�H�DOWUH�OLQJXH��VSH�
FLDOPHQWH�O¢LQJOHVH��WUD�JOL�DOXQQL�H�L�ORUR�JHQLWRUL�VX�DPER�L�ODWL�GHO�FRQILQH�

3DUROH�FKLDYH��DUHD�GL�FRQILQH��GLYHUVLWj�OLQJXLVWLFD��SHUFH]LRQH��OLQJXD�PLQRULWDULD��OLQJXD�VWUDQLHUD��OLQJXD�FRQWLJXD�
FRPSHWHQ]D�OLQJXLVWLFD
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5HJLRQV�GLYLGHG�E\�ERUGHUV�UHSUHVHQW�VRPH�NLQG�RI�D
�QDWXUDO� ODERUDWRU\�� LQ� ZKLFK� PXOWLFXOWXUDOLW\� RU� PXO�
WLOLQJXDOLVP� LV� WKH� REMHFWLYH� UHDOLW\�� 5HVHDUFK� LQ� VXFK� D
ODERUDWRU\�DOVR�PHDQV�REVHUYDWLRQ��SHUFHSWLRQ��DQDO\VLV
RI�SKHQRPHQD�DQG�UHODWLRQVKLSV�EHWZHHQ�ODQJXDJHV�DQG
FXOWXUHV��DQG�FRQVHTXHQWO\�DOVR�EHWZHHQ�YDULRXV�HWKQLF
JURXSV�� %RUGHUV� �� H�J��� VWDWH�� SROLWLFDO�� VRFLR�HFRQRPLF�
OLQJXLVWLF���PDUN�HDFK� UHJLRQ�DQG�JLYH� LW� D� FHUWDLQ� VSH�
FLILF�GLPHQVLRQ�E\�ZKLFK� LW� LV� GLVWLQJXLVKHG� IURP�RWKHU
UHJLRQV�� /LQJXLVWLF� ERUGHUV� GR� QRW� DOZD\V� FRUUHVSRQG
ZLWK� QDWLRQDO� RQHV�� DQG� WKLV� JLYHV� ERUGHU� UHJLRQV� DGGL�
WLRQDO� VSHFLILFLWLHV�� ,W� LV� WKHVH� VSHFLILFLWLHV� WKDW�XQGRXEW�
HGO\�DIIHFW�WKH�OLYHV�DQG�DWWLWXGHV�RI�SHRSOH�DQG�WKH�ZD\
WKH\�YLHZ�WKHPVHOYHV�DQG�RWKHUV��ZKLFK�ZDV�WKH�VXEMHFW
RI�RXU�LQWHUHVW�DQG�UHVHDUFK�

%RUGHU� UHJLRQV� UHSUHVHQW� FRQWDFW� EHWZHHQ� WZR� RU
PRUH�GLIIHUHQW�FXOWXUHV�DQG� ODQJXDJHV�� ,Q�VXFK�DQ�HQYL�
URQPHQW��ELOLQJXDO�RU�PXOWLOLQJXDO�VSHDNHUV�DUH�D�UHDOLW\�
$OWKRXJK� LQ� FRPPXQLFDWLRQ� EHWZHHQ� JURXSV� OLYLQJ� LQ
FRQWDFW�ERUGHUV�PD\�FKDQJH�� WKH\�DUH�DOZD\V� WKH� UHVXOW
RI� SROLWLFDO� DQG� VRFLR�HFRQRPLF� IDFWRUV� LQ� WKH� HQYLURQ�
PHQW�� ,Q� ERUGHU� UHJLRQV�� ODQJXDJH� KDV� D� FRPPXQLFD�
WLRQDO�DQG�V\PEROLF�GLPHQVLRQ��LW� LV� WKH� LQGLFDWRU�RI�GL�
YHUVLW\��DQG�DOWKRXJK�LW�LV�QRW�DOZD\V�WKH�PRVW�LPSRUWDQW
V\PERO�WKDW�PDUNV�WKH�ERUGHUV�EHWZHHQ�FRPPXQLWLHV�� LW
LV�DQ�LPSRUWDQW� LQGLFDWRU�RI�DQ�LQGLYLGXDO�JURXS¤V�VWDWXV
DQG�RI�UHODWLRQVKLSV�EHWZHHQ�JURXSV��%DUWK���������+HUH
RQH� VKRXOG� VWDUW� IURP� WKH� DVVXPSWLRQ� WKDW� LQGLYLGXDO
ODQJXDJHV� LQ� VXFK� HQYLURQPHQWV� KDYH� GLIIHUHQW� �PRVWO\
XQHTXDO�� FRPPXQLFDWLRQ� IXQFWLRQV� DQG� WKDW� LQGLYLGXDO
VSHDNHUV� LQ� DGGLWLRQ� WR� WKHLU� RZQ� ODQJXDJH� ILUVW� OHDUQ
WKRVH�ODQJXDJHV� WKDW�HQDEOH�WKHP�WR�EH� LQFOXGHG� LQ� WKH
ZLGHU� FRPPXQLFDWLRQ� VSDFH�� ,Q� HDFK� REVHUYHG� ERUGHU
UHJLRQ��LW�LV�SRVVLEOH�WR�VHW�XS�D�KLHUDUFK\�RI�ODQJXDJHV�DV
D�KLHUDUFKLFDO�S\UDPLG��&DOYHW���������ZKLFK�KDV�D�YDU�
LHG� IXQFWLRQDO� FRQILJXUDWLRQ� GXH� WR� YDULRXV� IDFWRUV� �OLQ�
JXLVWLF�SROLFLHV��SRZHU�LQ�WKH��ODQJXDJH�PDUNHW��HWF����,Q
WKH� KLHUDUFKLFDO� S\UDPLG�� WKH� SRVLWLRQ� RI� ODQJXDJHV
FRPLQJ� LQWR� FRQWDFW� LQ� D� FHUWDLQ� ERUGHU� UHJLRQ� DOVR
UHIOHFWV�WKH�UHODWLRQ�RI�WKH�JURXSV�DQG�VKRZV�ZKHWKHU�WKH
JURXSV� OLYH�RQH�EHVLGH� WKH� RWKHU� RU� RQH�ZLWK� WKH� RWKHU
�1HßDN� /�N�� 0XVNHQ�� 1RYDN� /XNDQRYLá�� ������ 1RYDN
/XNDQRYLá��������

$W�D�JLYHQ�PRPHQW� LW� LV�DOPRVW� LPSRVVLEOH� WR�GLVWLQ�
JXLVK� OLQJXLVWLF� SURFHVVHV� IURP� VRFLDO� RQHV� EHFDXVH� LQ
HYHU\� HQYLURQPHQW� ODQJXDJH� DQG� VRFLHW\� DUH� DOZD\V
FORVHO\�LQWHUFRQQHFWHG�DQG�LQWHUZRYHQ��/DQJXDJH�LV�SDUW
RI� DQ� LQGLYLGXDO¤V� SHUVRQDOLW\�� DQG� OLQJXLVWLF� KDELWV� DUH

WKH� PRVW� LPSRUWDQW� FRPSRQHQWV� RI� VRFLDO� KDELWV�� /DQ�
JXDJH�DV�D� VRFLDO�SKHQRPHQRQ� LV� FORVHO\� UHODWHG� WR� VR�
FLDO� VWUXFWXUH� DQG� WKH� V\VWHP� RI� VRFLDO� YDOXHV�� ,W� LV
WKURXJK� ODQJXDJH� FRPPXQLFDWLRQ� RU� OLQJXLVWLF� EHKDY�
LRXU�WKDW�LQGLYLGXDOV�UHIOHFW�WKH�VRFLDO�QRUPV�UHTXLUHG�E\
D� FHUWDLQ� SRVLWLRQ� DQG� WKURXJK� WKLV� WKHLU� DWWLWXGHV� WR�
ZDUGV�RWKHU�SHRSOH�DUH�DOVR�GHWHUPLQHG�

,Q� LQGLYLGXDO� ERUGHU� UHJLRQV�� GLIIHUHQW� FRPPXQLWLHV
FRPLQJ� LQWR� FRQWDFW� KDYH� GLIIHUHQW� UROHV� DQG� SRVLWLRQV�
VR�WKDW� WKHLU� ODQJXDJHV�DOVR�KDYH�GLIIHUHQW� UROHV�� ,Q�VSH�
FLILF�VLWXDWLRQV��WKH�GHFLVLRQ�E\�DQ�LQGLYLGXDO�RU�D�JURXS
WR� XVH� RU� OHDUQ� D� FHUWDLQ� ODQJXDJH� RU� FHUWDLQ� ODQJXDJH
YDULDQW� LV�DOZD\V� UHODWHG� WR� VRFLDO� IDFWRUV�� DQG� WKLV� DOVR
OHDGV�WR�WKHLU�GLIIHUHQW�SHUFHSWLRQ�DQG�DFFHSWDQFH�RI�LQ�
GLYLGXDO�ODQJXDJHV��7KH�SHUFHSWLRQ�RI�ODQJXDJH�GLYHUVLW\
E\�DQ� LQGLYLGXDO� LV� WKXV� UHIOHFWHG� LQ� KLV�KHU� DWWLWXGH� WR�
ZDUGV�LQGLYLGXDO�ODQJXDJHV��$WWLWXGH�WRZDUGV�ODQJXDJH�LV
D� FRPSOH[� SKHQRPHQRQ� DQG� LQFOXGHV� ERWK� WKH� DFFHS�
WDQFH� RI� LQGLYLGXDO� ODQJXDJHV�� NQRZOHGJH� RI� LQGLYLGXDO
ODQJXDJHV�DQG�DOVR� WKH� LQIOXHQFHV�RI� VLWXDWLRQDO� IDFWRUV�
:KLFK�ODQJXDJH�RU�ZKLFK�ODQJXDJH�IRUP�ZLOO�SUHYDLO�LQ
D� FHUWDLQ� FRQWH[W� ODUJHO\� GHSHQGV� RQ� WKH� VXEMHFWLYH
RSLQLRQV�RI�WKH�LQGLYLGXDO��DV�ZHOO�DV�WKHLU�OLQJXLVWLF�FD�
SDFLW\�DQG�PRWLYDWLRQ�WR�OHDUQ�DQG�XVH� ODQJXDJH��$OO�RI
WKHVH� LQGLFDWRUV� FDQ� EH� XQLWHG� XQGHU� WKH� V\QWDJP� �DW�
WL9WXGH� WRZDUGV� ODQJXDJH�� �%DNHU���������7KH� VFLHQWLILF
OLWHUDWXUH�GLVFXVVHV�DWWLWXGH�WRZDUGV�ODQJXDJH�ERWK�WKHR�
UHWLFDOO\�DQG�HPSLULFDOO\�E\�XVLQJ� VWDWLVWLFDO� DQDO\VLV�� ,Q
WKH� LQWHUSUHWDWLRQ� RI� HPSLULFDO� GDWD� LW� LV� QRW� HQRXJK� WR
GHWHFW�DQ�DWWLWXGH�DQG�DQDO\VH�DQG�HYDOXDWH� LW�ZLWK� VWD�
WLVWLFDO�PHWKRGV��DWWLWXGH� WRZDUGV� ODQJXDJH�QHHGV� WR� EH
SODFHG�LQWR�WKH�FRQWH[W�RI�LWV�HQYLURQPHQW�DQG�DQDO\VHG
RQ� WKH� EDVLV� RI� DGGLWLRQDO� IDFWRUV�� %RUGHU� UHJLRQV� ZLWK
WKHLU� VSHFLILFLWLHV� VWURQJO\�PDUN� DQ� LQGLYLGXDO¤V� SHUFHS�
WLRQ�RI�ODQJXDJH�DQG�ODQJXDJH�GLYHUVLW\�

35(6(17$7,21�2)�7+(�678'<

6HOHFWHG�ERUGHU�UHJLRQ

7KH� VHOHFWHG� DUHD� LV� RQ� WKH� 6ORYHQH�,WDOLDQ� ERUGHU�
DQG� FRPSULVHV� WKH� FLW\� PXQLFLSDOLWLHV� RI� 1RYD� *RULFD
DQG�*RUL]LD�*RULFD���2Q�WKH�6ORYHQH�VLGH��WKHUH�LV�D�UH�
JLRQ�ZLWK�D� UHODWLYHO\�KRPRJHQRXV�6ORYHQH�FRPPXQLW\
DQG�RQ� WKH� ,WDOLDQ� VLGH� WKHUH� LV� DQ� HWKQLFDOO\�PL[HG� UH�
JLRQ� ZLWK� 6ODYLF�� /DWLQ� DQG� *HUPDQ� HWKQLF� JURXSV� LQ
FRQWDFW�� 7KH� WZR� GLIIHUHQW� HWKQLFDOO\�PDUNHG� UHJLRQV
FUHDWH� ERWK� VLPLODULWLHV� DQG� GLIIHUHQFHV� EHWZHHQ� WKH
SRSXODWLRQV�FRQFHUQLQJ�WKH�SHUFHSWLRQ�RI�ODQJXDJH�V��DV
D� UHVXOW� RI� YDULRXV� KLVWRULFDO�� SROLWLFDO�� HFRQRPLFDO� DQG
FXOWXUDO�IDFWRUV�

� &J�PDA�UA=N������PDA�LKLQH=PEKJ�KB�+KR=�$KNE?=�S=O�=LLNKT����
���"�APDJE?=HHU�PDA�I=FKNEPU�KB�?EPEVAJO�SANA�0HKRAJAO� �����
�=J@�PDA
NAOP�KB� EJD=>EP=JPO�SANA� BNKI�KPDAN�/ALQ>HE?O�KB� BKNIAN�6QCKOH=RE=�  +KR=�$KNE?=
� ����
�� &J� PDA�?EPU� KB�$KNEVE=�$KNE?=� HERA�=LLNKT�
��
����EJD=>EP=JO� $KNEVE=
�����
��1DANA�=NA�JK�@=P=�=>KQP�PDA�APDJE?�OPN=PEBE?=PEKJ�KB�PDA�LQLQH=PEKJ�
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,Q�WKHVH�UHJLRQV��WKH�UROH�RI�ODQJXDJH�DQG�FXOWXUH�KDG
D�VSHFLDO�VLJQLILFDQFH�WKURXJKRXW�KLVWRU\��'XULQJ�WKH�SH�
ULRG�RI�VWUDLQHG�UHODWLRQVKLSV�EHWZHHQ�WKH�,WDOLDQ�DQG�WKH
6ORYHQH� SRSXODWLRQ� IURP� WKH� VHFRQG� KDOI� RI� WKH� ��WK

FHQWXU\� RQZDUGV� DQG� HVSHFLDOO\� GXULQJ� WKH� SHULRG� RI
)DVFLVP�� LQ� WKLV� UHJLRQ� DV� ZHOO� DV� HOVHZKHUH� DORQJ� WKH
6ORYHQH�ZHVWHUQ� QDWLRQDO� ERUGHU�� ODQJXDJH� UHSUHVHQWHG
WKH�ILUVW�OLQH�� WKH�OLPLW��D�GHIHQFH�OLQH�DQG�DQ�LGHQWLILFD�
WLRQ�VWDUWLQJ�SRLQW�IRU�HDFK�RI�WKH�QDWLRQDO�FRPPXQLWLHV�

&LUFXPVWDQFHV� WKDW� ZHUH� XQIDYRXUDEOH� IRU� FUHDWLQJ
KDUPRQ\�EHWZHHQ� WKHVH� WZR�FRPPXQLWLHV� FRQWLQXHG� WR
H[LVW�HYHQ�DIWHU�:RUOG�:DU�,,�DQG��DV�LV�ZHOO�NQRZQ��LV�
VXHV� UHODWHG� WR� WKH� 6ORYHQH� PLQRULW\� LQ� ,WDO\� KDYH� QRW
EHHQ� VDWLVIDFWRULO\� UHVROYHG� WR� WKLV� GD\� �%XIRQ�� ������
'XH� WR�XQUHVROYHG�KLVWRULF� IDFWV�� LW� LV�HQWLUHO\�FOHDU� WKDW
HYHQ�WRGD\�WKH�SUREOHP�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH
,WDOLDQ� DQG� 6ORYHQH� VLGH� LQ� WKLV� UHJLRQ� FDQQRW� EH� GLV�
FXVVHG� DQG� WUHDWHG�PHUHO\� DV� D� SUREOHP� RI� D� SUDFWLFDO
QDWXUH� UHJDUGLQJ� FRPPXQLFDWLRQ�� EXW� WKDW� WKH� VWURQJ
V\PEROLF� IXQFWLRQ� RI� D� ODQJXDJH� VKRXOG� DOVR� EH� WDNHQ
LQWR�DFFRXQW�LQ�DQDO\VLQJ�FRPPXQLFDWLRQV�

$OWKRXJK�H[SDQVLRQ�RI�WKH�(XURSHDQ�8QLRQ�FKDQJHG
WKH�PHDQLQJ�DQG�VLJQLILFDQFH�RI��VWDWH�ERUGHUV���WKH�6OR�
YHQH�,WDOLDQ� ERUGHU� UHJLRQ� LV� VWLOO� PDUNHG� E\� WKH� �ERU�
GHU��� ZKLFK� LV� GHILQHG� E\� ODQJXDJH�� FXOWXUH�� KLVWRU\�
VSDFH�DQG�HFRQRP\��(YHQ�EHIRUH�WKH�EHJLQQLQJ�RI� LQWH�
JUDWLRQ�SURFHVVHV�LQ�(XURSH��WRZQV�RQ�ERWK�VLGHV�RI� WKH
ERUGHU�ZHUH�FRQQHFWLQJ�ZLWK�HDFK�RWKHU�LQ�WKH�ILHOGV�RI
HFRQRP\�� FXOWXUH�� XUEDQ� SODQQLQJ�� HQYLURQPHQWDO� SUR�
WHFWLRQ�� LQIUDVWUXFWXUH�� HWF��� LQ� VSLWH� RI� WKH� VWDWH� ERUGHU�
0DQ\� VFLHQWLILF� VWXGLHV� VWUHVVHG� WKH�PHDQLQJ� RI� FURVV��
ERUGHU�LQLWLDWLYHV��IRU�H[DPSOH�%XIRQ��������������*DV�
SDULQL��������8UÊLá���������7KH�LQWHQVLW\�DQG�FRQWHQW�RI
FRRSHUDWLRQ�DQG�OLQNLQJ�LQ�WKLV�ERUGHU�UHJLRQ�ZHUH�QDWX�
UDOO\�TXLWH�YDULHG�DQG�RVFLOODWHG�RYHU�GLIIHUHQW�WLPH�SHUL�
RGV�� SULPDULO\� GXH� WR� YDULRXV� SROLWLFDO� DQG� DOVR� HFR�
QRPLF�FLUFXPVWDQFHV�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��ZKLFK
OHG�WR�GLIIHUHQFHV�LQ�LQGLYLGXDO�SHUFHSWLRQV�RI�WKH�VLJQLIL�
FDQFH�DQG�UROH�RI�ODQJXDJH�DQG�FXOWXUDO�GLYHUVLW\��+RZ�
HYHU�� RYHU� WKH� HQWLUH� SDVW� SHULRGV� RI� LQWHUFRQQHFWLRQV
DQG� OLQNV�� WKH� IDFW� WKDW� YHU\� OLWWOH� DWWHQWLRQ�ZDV� SDLG� WR
WKH� SUREOHP� RI� FRPPXQLFDWLRQ� EHWZHHQ� LQGLYLGXDO
JURXSV�LQ�WKLV�UHJLRQ�UHPDLQHG�XQFKDQJHG�

6LQFH� FRQIOLFWV� DQG�RU� DJUHHPHQWV� EHWZHHQ� LQGLYLG�
XDO� ODQJXDJHV� RU� LQGLYLGXDO� JURXSV� DOZD\V� FKDQJH� LQ
SDUDOOHO�ZLWK�ZLGHU�VRFLDO�WUHQGV��6ORYHQLD¤V�DFFHVVLRQ�WR
WKH�(XURSHDQ�8QLRQ�FHUWDLQO\�UHSUHVHQWV�D�FKDOOHQJH�IRU

ODQJXDJH� UHODWLRQVKLSV� LQ� WKH� ERUGHU� UHJLRQV� GLVFXVVHG�
$QRWKHU� FKDOOHQJH� IRU� UHODWLRQVKLSV� EHWZHHQ� LQGLYLGXDO
ODQJXDJHV� LQ� WKH� HUD� RI� JOREDOLVDWLRQ�� HVSHFLDOO\� GXULQJ
WKH�SDVW�GHFDGHV�� LV� WKH�H[SDQVLRQ��SULPDULO\��RI�(QJOLVK
DV�D�PHGLDWLQJ�ODQJXDJH�ZLWK�DQ�H[SDQVLYH�IXQFWLRQ��,Q�
WHUFXOWXUDOLVP� DQG� WKH� UROH� RI� DQ� LQGLYLGXDO� ODQJXDJH
KDYH� DOVR� DULVHQ� LQ� UHVSRQVH� WR� JOREDOLVDWLRQ� SURFHVVHV
�5L]PDQ�� ������� (YHQ� ZLWKLQ� WKH� (XURSHDQ� 8QLRQ�� WKH
TXHVWLRQ�RI�D�XQLILHG�FRPPXQLFDWLRQ�VSDFH�DQG�WKXV�WKH
SRVLWLRQ�RI� LQGLYLGXDO� ODQJXDJHV�RQ� WKH��ODQJXDJH�PDU�
NHW�� LV� RSHQLQJ� XS� ZLWK� WKH� FRPPRQ� PDUNHW� DQG� IUHH
IORZ�RI�FDSLWDO�DQG�SHRSOH��*ULQ��������

$LPV�DQG�K\SRWKHVHV�RI�WKH�UHVHDUFK�SURMHFW

2XU�SXUSRVH�LQ�FRQFHLYLQJ� WKH�UHVHDUFK�SURMHFW�ZDV
WR�GHDO�SULPDULO\�ZLWK�WKH�ERUGHU�UHJLRQ��LQ�ZKLFK�GLIIHU�
HQW�ODQJXDJHV�DUH�SUHVHQW���VWDWH�ODQJXDJH��WKH�ODQJXDJH
RI�WKH�QHLJKERXULQJ�VWDWH��DQG�IRUHLJQ�ODQJXDJH��

7KH� GDWD� LQWHUSUHWDWLRQ�ZDV� EDVHG� RQ� WKH� IROORZLQJ
UHVHDUFK�K\SRWKHVHV�
�� FKLOGUHQ�DQG�SDUHQWV�SHUFHLYH�WKH�ODQJXDJH�DQG�FXO�

WXUDO�GLYHUVLW\�RI�WKHLU�OLYLQJ�VSDFH�
�� WKH\� DFFHSW� WKH� PHDVXUHV� DLPLQJ� DW� LQWHUFXOWXUDO

FRPPXQLFDWLRQ� �OHDUQ� WKH� ODQJXDJH�� XVH�PHGLD�� FR�
RSHUDWH�LQ�GLIIHUHQW�ZD\V��HWF���

�� WKH� YDOXH� RI� ODQJXDJH� RQ� WKH� �ODQJXDJH�PDUNHW�� LV
SUHVXPHG�WR�EH�WKH�GRPLQDQW�IRUFH�LQ� WKH�FKRLFH�RI
ODQJXDJH�OHDUQLQJ�LQ�WKH�ERUGHU�DUHD�

�� WKH� SUHVHQFH� RI� PLQRULW\� DQG� PLQRULW\� ODQJXDJH� LQ
FKRVHQ�ERUGHU�DUHD�DIIHFWV� LQWHUFXOWXUDO�FRPPXQLFD�
WLRQ��DV�ZHOO�DV� WKH�SHUFHSWLRQ�RI� OLQJXLVWLF�DQG�FXO�
WXUDO�GLYHUVLW\�

7KH�VDPSOH�DQG�ZRUN�PHWKRGRORJ\

7KH�UHVHDUFK�SURMHFW�ZDV�FRQFHLYHG�DV�D�SLORW�VWXG\�
7KH� VDPSOH�� ZDV� DGPLQLVWHUHG� DW� VHOHFWHG� VFKRROV

DPRQJ� WZR� WDUJHW� SRSXODWLRQ�FKLOGUHQ�� DJHG� ���� DQG
WKHLU� SDUHQWV�� DQG� LWV� DLP� ZDV� SHUFHSWLRQ� RI� LQWHU�
JHQHUDWLRQDO� GLIIHUHQFHV�� ,Q� 1RYD� *RULFD� WKH� RSLQLRQ
SROO�ZDV�FDUULHG�RXW� LQ� WZR�FODVVHV�RI� WKH�0LORMND�ÉWUX�
NHOM� HOHPHQWDU\� VFKRRO�� 2Q� WKH� ,WDOLDQ� �HWKQLFDOO\� KHW�
HURJHQHRXV��VLGH�WZR�FODVVHV�ZLWK�WKH�PDMRULW\�ODQJXDJH
�WKH�9LWWRULR�/RFFKL�HOHPHQWDU\�VFKRRO��TXHVWLRQQDLUH�LQ
,WDOLDQ� ODQJXDJH��DQG� WZR�FODVVHV�ZLWK� WKH�6ORYHQH� ODQ�
JXDJH� �WKH� ,YDQ� 7ULQNR� HOHPHQWDU\� VFKRRO�� ELOLQJXDO

� 1DA�=EI�S=O� PK� BEJ@� PDA� @EBBANAJ?A� =IKJC� ?=PACKNEAO!� KSJ�?KIIQJEPU� =J@� JAECD>QNEJC� ?KIIQJEPU
� KSJ� H=JCQ=CA�  PDEO�S=O� OP=PA
H=JCQ=CA���0HKRAJA�BKN�+KR=�$KNE?=�=J@�&P=HE=J�BKN�$KNEVE=�$KNE?=���JKP�P=GEJC�EJPK�=?KQJP�IKPDAN�PKJCQA�H=JCQ=CA�KB�NAOLKJ@AJPO

SDE?D�S=O�EJ�I=JU�?=OAO�@EBBANAJP�BNKI�PDA�OP=PA�H=JCQ=CA�

� 1DA�MQAOPEKJJ=ENA�S=O�EJ�0HKRAJA
�&P=HE=J�KN�>KPD�H=JCQ=CAO
�@ALAJ@EJC�KJ�O?DKKH��1DANA�SANA����OPNQ?PQNA@�MQAOPEKJO�  KB�KLAJ�=J@
?HKOA@�PULA
!
� NABANNEJC�@ENA?PHU�=J@�EJ@ENA?PHU�PK�H=JCQ=CAO� H=JCQ=CA�QOA
�OAHB�AR=HQ=PEKJ�KB�PDAEN�KSJ�?KILAPAJ?A����
"
� LNAOAJPEJC�@EBBANAJP�OP=J@LKEJPO�NAC=N@EJC�EJ@ERE@Q=H�H=JCQ=CAO���KBBE?E=H
�JAECD>KQNEJC
�BKNAECJ
� NABANNEJC�PK�?NKOO>KN@AN�?KKLAN=PEKJ�=J@�?QHPQNA�
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6ORYHQH�,WDOLDQ� TXHVWLRQQDDLUH�� ZHUH� LQFOXGHG� LQWR� WKH
UHVHDUFK�SURMHFW�

7KH� HPSLULFDO� SDUW� �L�H��� WKH� RSLQLRQ� SROO�� RI� WKH� UH�
VHDUFK� SURMHFW� RQ� WKH� ,WDOLDQ� VLGH�ZDV� FDUULHG� RXW� ZLWK
WKH� DVVLVWDQFH� RI� WKH� UHVHDUFKHUV� IURP� WKH� ,�6�,�*��� *R�
UL]LD� LPPHGLDWHO\� EHIRUH� WKH� HQWU\� RI� 6ORYHQLD� LQWR� WKH
(XURSHDQ�8QLRQ��QDPHO\��DW�WKH�HQG�RI�������

$�JURXS�LQWHUYLHZ�ZDV�FRQGXFWHG�ZLWK�FKLOGUHQ�DW�DOO
WKH� WKUHH� VFKRROV�� SDUHQWV� DQVZHUHG� WKH� TXHVWLRQV� DQR�
Q\PRXVO\��DQG�WKH�TXHVWLRQQDLUHV�ZHUH�VHQW�EDFN�LQ�VHD�
OHG� HQYHORSHV�� 7KH� HQWLUH� UHVHDUFK� SURMHFW� VDPSOH�

QXPEHUHG�
�� ���� FKLOGUHQ�� WKH� QXPEHU� RI� ER\V� �������� VOLJKWO\

H[FHHGLQJ�WKH�QXPEHU�RI�JLUOV���������
�� ����SDUHQWV�

2Q�WKH�SDUW�RI�SDUHQWV��PRWKHUV�ZHUH�PRUH� IUHTXHQW
UHVSRQGHQWV� WKDQ� IDWKHUV�� DOWKRXJK� VWDWLVWLFDO� GDWD� VKRZ
WKDW� IDWKHUV� UHSUHVHQW� D� UHODWLYHO\� ODUJH� VKDUH� �LQ� 1RYD
*RULFD�����ZRPHQ������PHQ��DW�ERWK�VFKRROV� LQ�*R�
UL]LD�*RULFD� ���� ZRPHQ�� ���� PHQ��� 6WDWLVWLFDOO\�� WKH
ORZHVW�QXPEHU�RI�UHVSRQVHV�FDPH�IURP�WKH�VFKRRO�ZLWK
6ORYHQH� DV� D� WHDFKLQJ� ODQJXDJH�� L�H��� WKH� ,YDQ� 7ULQNR
VFKRRO��

$W� WKH� ,YDQ�7ULQNR�VFKRRO��ZKHUH�FKLOGUHQ�DQG� WKHLU
SDUHQWV�ZHUH�JLYHQ� WKH�ELOLQJXDO�TXHVWLRQQDLUH��PRVW�RI
WKH� FKLOGUHQ� UHVSRQGHG� LQ� 6ORYHQH� ��������� ZKLOH� SDU�
HQWV� UHVSRQGHG� DOPRVW� HTXDOO\� LQ� 6ORYHQH� DV� LQ� ,WDOLDQ
�RQO\� D� OLWWOH�PRUH� WKDQ�KDOI� RI� WKHP�DQVZHUHG� WKH�6OR�
YHQH�TXHVWLRQQDLUH� �� �������� ,Q� WKH� DQDO\VLV� RI� WKH� UH�
VXOWV� RI� RSHQ� TXHVWLRQV�� D� TXDOLWDWLYH� PHWKRG� ZDV� DS�
SOLHG��ZKLOH� WKH�DFTXLUHG�GDWD��SUHVHQWHG� LQ� WKH�DUWLFOH�
ZHUH�DQDO\]HG�ZLWK�GLIIHUHQW�VWDWLVWLFDO�PHWKRGV��

6RPH�VHOHFWHG�UHVXOWV�DQG�GLVFXVVLRQ

/DQJXDJH�YDULHW\�RI�WKH�VDPSOH

7KH�UHVXOWV� LQGLFDWHG� WKDW�PRVW�FKLOGUHQ��� UHJDUGOHVV
RI� WKH� VFKRRO� WKH\� DWWHQG� �������� �� KDYH� OLYHG� LQ� WKH
ERUGHU�DUHD�DOO� WKHLU� OLIH��ZKLFK�PHDQV�WKH\�DUH�YHU\�ID�
PLOLDU� ZLWK� WKLV� VHWWLQJ�� 7KH� KLJKHVW� SHUFHQWDJH� RI� WKH
FKLOGUHQ�WKDW�KDYH�PRYHG�WR�*RUL]LD�*RULFD�RYHU�WKH�ODVW
GHFDGH��DWWHQGV�WKH�/RFFKL�VFKRRO������������FKLOGUHQ��

WKLV�DJUHHV�ZLWK�WKH�DQVZHUV�FRQFHUQLQJ�WKH�ODQJXDJH�RI
WKH�HDUO\�FKLOGKRRG�SHULRG��GLIIHUHQW�UHJLRQDO�GLDOHFWV�RI
WKH�,WDOLDQ�ODQJXDJH�ZHUH�VWDWHG��ZKLFK�SURYHV�WKDW�WKH\
KDYH�PRYHG�WR�*RUL]LD�*RULFD�IURP�GLIIHUHQW�SDUWV�RI� ,W�
DO\��� +RZHYHU�� D� UHODWLYHO\� ORZHU� QXPEHU� RI� FKLOGUHQ
�����������FKLOGUHQ��PRYHG�WR�1RYD�*RULFD��DW�OHDVW�DF�
FRUGLQJ� WR�RXU� VDPSOH�� 7KHVH� FKLOGUHQ� DOVR� VWDWHG� QRQ�
6ORYHQLDQ�ODQJXDJH�DV�WKHLU�HDUO\�FKLOGKRRG�ODQJXDJH��LQ
PRVW� FDVHV� RQH� RI� WKH� ODQJXDJHV� RI� WKH� IRUPHU� <XJR�
VODYLDQ� QDWLRQV�� /LNHZLVH� WKH� DQDO\VLV� RI� ODQJXDJH� QHW�
ZRUN�VKRZV�WKDW�PRVW�RI�WKH�FKLOGUHQ�WKDW�KDYH�PRYHG�WR
WKH� ERUGHU� DUHD� �*RUL]LD�*RULFD� RU� 1RYD� *RULFD�� RYHU
WKH�SHULRG�RI�OHVV�WKDQ�D�GHFDGH��XVH�GLIIHUHQW�ODQJXDJHV
IRU� GLIIHUHQW� FRPPXQLFDWLRQ� SXUSRVHV� �DW� KRPH�� ZLWK
SDUHQWV�� EURWKHUV�� JUDQGSDUHQWV�� UHODWLYHV�� IULHQGV�� DW
ZRUNSODFH��DQG�LQ�GLIIHUHQW�SXEOLF�VLWXDWLRQV���ZKLFK�QR
GRXEW� DOVR� DIIHFWV� WKHLU� SHUFHSWLRQ� RI� OLQJXLVWLF�FXOWXUDO
GLYHUVLW\�

7KH� UHVXOWV� VKRZHG� WKDW�PRVW� FKLOGUHQ� LQ�1RYD�*R�
ULFD� ������JDYH�6ORYHQH�DV� WKHLU�PRWKHU� WRQJXH��$V� IRU
WKH�UHVW��������WKH\�PRVWO\�JDYH�ODQJXDJHV�IURP�WKH�IRU�
PHU�<XJRVODYLD� �6HUELDQ��&URDWLDQ��%RVQLDQ�� 6HUER�&UR�
DWLDQ�� +XQJDULDQ�� HWF���� $W� WKH� ,WDOLDQ� VFKRRO� LQ� *RUL�
]LD�*RULFD�� FKLOGUHQ� PRVWO\� �������� JDYH� ,WDOLDQ� ODQ�
JXDJH�DV�WKHLU�PRWKHU�WRQJXH��D�UHODWLYHO\�ODUJH�QXPEHU
RI�FKLOGUHQ�JDYH�)ULXOLDQ�ODQJXDJH����������DQG�LQ�VLQJOH
FDVHV�RWKHU� ODQJXDJHV�ZHUH�PHQWLRQHG� ���������8NUD�
LQLDQ��6SDQLVK��HWF��

0RVW� KLOGUHQ� DWWHQGLQJ� WKH� VFKRRO� LQ� *RUL]LD� ZLWK
6ORYHQH�DV�D�ODQJXDJH�RI�LQVWUXFWLRQ�JDYH�,WDOLDQ�DV�WKHLU
PRWKHU�WRQJXH���������QH[W�FDPH�6ORYHQLDQ��������DQG
ODVWO\� WKUHH�RI� WKHP�PHQWLRQHG�VRPH�RWKHU� ODQJXDJH�DV
WKHLU� PRWKHU� WRQJXH� ������ �� *HUPDQ�� %RVQLDQ�� &URD�
WLDQ��

0RVW� SDUHQWV� IURP� 1RYD� *RULFD� JDYH� 6ORYHQLDQ� DV
WKHLU�PRWKHU� WRQJXH� ���������RQO\�SDUHQWV� IURP� WKH� ,WD�
OLDQ�VFKRRO�PHQWLRQHG�,WDOLDQ����������+RZHYHU��UHVXOWV
FRQFHUQLQJ�SDUHQWV�IURP�VFKRROV�ZLWK�6ORYHQH�ODQJXDJH
SRLQW�DW� OLQJXLVWLF�GLYHUVLW\� �� 6ORYHQH� ODQJXDJH� �������
SUHYDLOV�� EXW� ,WDOLDQ� ��������� )ULXOLDQ� DQG� RWKHU� ODQ�
JXDJHV�DUH�DOVR�SUHVHQW�

,W�LV�LQWHUHVWLQJ�WKDW�D�UHODWLYHO\�ODUJH�QXPEHU�RI�FKLO�
GUHQ� �DOPRVW� KDOI�� IURP� WKH� VFKRRO� ZLWK� ,WDOLDQ� DV� WKH

� &OPEPQPK�@E�OK?EKHKCE=�EJPANJ=VEKJ=HA� &JOPEPQPA�KB�&JPANJ=PEKJ=H�0K?EKHKCU

�$KNEVE=�$KNE?=
�&P=HU�
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����EJ�)K??DE�=J@����EJ

1NEJGK��/AC=N@EJC�PDA�JQI>AN�KB�L=NAJPO�PDANA�SANA����EJ�	PNQGAHF
����EJ�)K??DE�=J@����EJ�1NEJGK�
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ODQJXDJH� RI� LQVWUXFWLRQ� �WKH� /RFFKL� VFKRRO��� ZKRVH
PRWKHU� WRQJXH� LV� ,WDOLDQ�� JDYH� D� ZULWWHQ� HYDOXDWLRQ� RI
DQRWKHU� ODQJXDJH� OHDUQW� LQ�HDUO\�FKLOGKRRG��$V� WKH� VHF�
RQG�ODQJXDJH�WKH\�VWDWHG�D�QXPEHU�RI�YDULDQWV�RI�,WDOLDQ
�WKH�GLDOHFWV�RI�6LFLO\��1DSROL��7ULHVWH�7UVW��7DUYLVLR�7UELÌ�
HWF���� ZKLFK� PHDQV� WKH� ODQJXDJH� WKH\� XVH� DW� KRPH� LV
PRVWO\�GLDOHFW��7KH�QXPEHU�RI�GLDOHFWV�SURYHV�WKDW�IDPL�
OLHV���DW�OHDVW�SDUWO\���RULJLQDWH�IURP�GLIIHUHQW�SDUWV�RI�,WD�
O\�DQG�KDYH�PRYHG�WR�*RUL]LD�*RULFD�

7KH� DQVZHUV� RI� FKLOGUHQ� DWWHQGLQJ� WKH� VFKRRO� ZLWK
6ORYHQH� DV� D� ODQJXDJH� RI� LQVWUXFWLRQ� LQ� *RUL]LD�*RULFD
FRQFHUQLQJ� WKHLU� HDUO\� FKLOGKRRG� ODQJXDJH� VKRZ� WKH
HDUO\�DFTXLVLWLRQ�RI�WZR�RU�HYHQ�WKUHH�ODQJXDJHV��5HVXOWV
LQGLFDWHG� WKH� LQWHUWZLQLQJ� RI� 6ORYHQH� DQG� ,WDOLDQ� ODQ�
JXDJH�� 'HVSLWH� JLYLQJ� ,WDOLDQ� DV� WKHLU� PRWKHU� WRQJXH�
WKH\�OHDUQW�6ORYHQH�LQ�HDUO\�FKLOGKRRG��7KH�FKLOGUHQ�DW�
WHQGLQJ�WKH�VFKRRO�ZLWK�6ORYHQH�DV�D�WHDFKLQJ�ODQJXDJH
DUH�ELOLQJXDO��PRVWO\�OLYLQJ�LQ�PL[HG�IDPLOLHV�ZKHUH�SDU�
HQWV� KDYH� GLIIHUHQW�PRWKHU� WRQJXHV�� $OVR�� WKH� UHVXOWV� RI
RXU�UHVHDUFK�SURMHFW�RQ�WKH�ODQJXDJH�RI�FRPPXQLFDWLRQ
EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ�RU�RWKHU�IDPLO\�PHPEHUV�
UHVSHFWLYHO\�� DV� ZHOO� DV� RQ� WKHLU� FKRLFH� RI� ODQJXDJH� LQ
SXEOLF� FRQWH[W�� FRQILUP� WKDW� WKH� FKLOGUHQ� IURP� WKH� ,YDQ
7ULQNR�VFKRRO�ZKR�SDUWLFLSDWHG�LQ�RXU�SURMHFW�DUH�LQGHHG
ELOLQJXDO��

$WWLWXGH�WRZDUGV�ODQJXDJH

0DQ\�VWXGLHV�UHSRUW�WKDW�DWWLWXGH�WRZDUGV�ODQJXDJH�LV
KDUG�WR�PHDVXUH�DQG�GHILQH��LW�LV�D�VXEMHFWLYHO\�FRORXUHG
DQG�KDUG�WR�PHDVXUH�YDOXH��LW�LPSOLHV�FHUWDLQ�IHHOLQJV��LW
LV�DQ�HPRWLRQDO�UHVSRQVH�RI�SHRSOH�WR�FHUWDLQ�VLWXDWLRQV�
LW� LV� D� FRPSOH[� SV\FKRORJLFDO� ZKROH�� LQFOXGLQJ� NQRZ�
OHGJH�� IHHOLQJV� DQG� EHKDYLRXU�� LW� LV� QHYHU� FRPSRVHG� RI
RQH��EXW�RI�VHYHUDO�LQWHUGHSHQGHQW�FRPSRQHQWV��+RZDUG
*LOHV�� 0LOHV� +HZVWRQH�� 3HWHU� %DOO�� ������� DQG� DW� WKH
VDPH�WLPH�LW�LV�YHU\�VHQVLEOH�RI�ORFDO�FLUFXPVWDQFHV�DQG
SROLWLFDO� DQG�KLVWRULFDO� FKDQJHV� LQ� WKH� FRPPXQLW\�� DQG
WKLV�LV�DOVR�FRQILUPHG�E\�WKH�UHVXOWV�RI�RXU�VWXG\��

%\�SHUIRUPLQJ�D� VWDWLVWLFDO�DQDO\VLV�RI� UHVSRQVHV��ZH
DWWHPSWHG� WR�GHWHFW�GLIIHUHQFHV� LQ� WKH� VWDQGSRLQW�RI� WKH
UHVSRQGHUV�UHODWHG�WR�
� WKH�VLJQLILFDQFH�RI�WKHLU�VWDWH�ODQJXDJH�IRU�SHRSOH�RQ

WKH�RWKHU�VLGH�RI�WKH�ERUGHU�

� WKH�VLJQLILFDQFH�RI� WKH�ODQJXDJH�RI�WKH�QHLJKERXULQJ
VWDWH� IRU� SHRSOH� RI� WKH� UHJLRQ� LQ�ZKLFK� WKH\� DUH� UH�
VLGLQJ�

� WKH�VLJQLILFDQFH�RI�D�IRUHLJQ�ODQJXDJH�
$�VWDWLVWLFDO�DQDO\VLV�LQGLFDWHG�GLIIHUHQFHV�LQ�WKH�DWWL�

WXGHV� RI� WKH� UHVSRQGHQWV� WRZDUGV� LQGLYLGXDO� DVVHUWLRQV
UHIHUULQJ�WR�WKH�LPSRUWDQFH�RI�ODQJXDJH�IRU�EXVLQHVV�� IRU
FRPPXQLFDWLRQ��IRU�ILQGLQJ�ZRUN�LQ�WKHLU�RZQ�WRZQV�DQG
IRU�ILQGLQJ�ZRUN�RQ�WKH�RWKHU�VLGH�RI�WKH�ERUGHU��DV�D�VLJQ
RI�JRRG�HGXFDWLRQ��IRU�NQRZLQJ�WKH�FXOWXUH�RI�RWKHUV��IRU
VRFLDO�SUHVWLJH��IRU�WUDLQLQJ�DQG�VWXG\��DQG�IRU�FRPPXQL�
FDWLRQ�LQ�WKH�(8�

7KH�UHVXOWV�RI�WKH�VWXG\�VKRZHG�WKDW�WKH�UHVSRQGHQWV
GLIIHUHG� LQ� WKHLU� HYDOXDWLRQ� RI� WKH� VLJQLILFDQFH� RI� WKH
VWDWH�QHLJKERXULQJ�IRUHLJQ� ODQJXDJH�� 0RVW� RI� WKH� UH�
VSRQGHQWV� IURP� ERWK� JURXSV� �FKLOGUHQ� DQG� SDUHQWV�
VWURQJO\� DJUHHG� ZLWK� WKH� DVVHUWLRQ� WKDW� NQRZOHGJH� RI
ODQJXDJHV� �� WKH� VWDWH� ODQJXDJH� DQG� WKH� QHLJKERXULQJ
ODQJXDJH���LV� LPSRUWDQW� LQ�EXVLQHVV�FRQWDFWV�LQ�WKH�ERU�
GHU�UHJLRQ��6WDWLVWLFDOO\�VSHDNLQJ��WKLV�DVVHUWLRQ�VWRRG�RXW
IURP�DOO� RWKHUV�� WKHUHIRUH� LW�ZDV�HPSKDVLVHG� LQ�RXU� IXU�
WKHU�DQDO\VLV��$V� WKH�PRVW� LPSRUWDQW� IRUHLJQ� ODQJXDJH��

PRVW� UHVSRQGHQWV� �WKHUH� ZHUH� QR� GLIIHUHQFHV� EHWZHHQ
VFKRROV� RU� JHQHUDWLRQV�� FLWHG� (QJOLVK�� ZKLFK� KRZHYHU
ZDV�JLYHQ�VSHFLDO�VLJQLILFDQFH�IRU�FRPPXQLFDWLRQ�ZLWKLQ
WKH�(XURSHDQ�8QLRQ��ZKLOH�LW�ZDV�QRW�GHHPHG�LPSRUWDQW
IRU�EXVLQHVV� UHODWLRQVKLSV�ZLWKLQ� WKH�ERUGHU� UHJLRQ��7KH
GHJUHH� RI� DJUHHPHQW� EHWZHHQ� FKLOGUHQ� LQ� LQGLYLGXDO
VFKRROV�ZLWK�WKHVH�DVVHUWLRQV�LV�LQGLFDWHG�LQ�7DEOH���

,Q�RXU�DQDO\VHV�ZH�ZHUH�HVSHFLDOO\� LQWHUHVWHG� LQ� WKH
DWWLWXGH� WR� WKH� QHLJKERXULQJ� ODQJXDJH��ZKLFK� LV� UHODWHG
WR� WKH�XV� YV�� WKHP� UHODWLRQVKLS� �RXU� FRPPXQLW\�� QHLJK�
ERXU�FRPPXQLW\��RXU�ODQJXDJH��QHLJKERXULQJ�ODQJXDJH��
$Q�DWWHPSW�ZDV�WKHUHIRUH�PDGH�WR�ILQG�RXW�KRZ�UHVSRQ�
GHQWV� DVVHVV� WKH� QHHG� IRU� NQRZLQJ� WKH� ODQJXDJH� RI� WKH
QHLJKERXULQJ�FRXQWU\�� L�H���ZKHWKHU� WKH\�DJUHH� WKDW� LW� LV
HVVHQWLDO�IRU�EXVLQHVV�FRQWDFWV�WKDW�WKH\�VKRXOG�OHDUQ�WKH
QHLJKERXULQJ�ODQJXDJH��ZKHWKHU�WKH\�DJUHH�WKDW�LW�LV�LP�
SRUWDQW� IRU� SHRSOH� RQ� WKH� RWKHU� VLGH� RI� WKH� ERUGHU� WR
OHDUQ� WKHLU� ODQJXDJH� IRU� EXVLQHVV� FRQWDFWV� DQG�ZKHWKHU
WKH\� DJUHH� WKDW� NQRZOHGJH� RI� WKH� (QJOLVK� ODQJXDJH� LV
QHFHVVDU\�IRU�EXVLQHVV�FRQWDFWV�LQ�WKH�ERUGHU�UHJLRQ��%\
XVLQJ� VSHFLDO� VWDWLVWLFDO� PHWKRGV� �WKH� )ULHGPDQ� WHVW�� LW
ZDV�IRXQG�WKDW�WKH\�VWURQJO\�DJUHHG��ZLWK�QR�GLIIHUHQFHV

� 1DANA�=NA� @EBBANAJP� P=TKJKIEAO� @ABEJEJC� PDA�>EHEJCQ=H� B=IEHU
� =IKJC� PDAI��=GAN	O� @ABEJEPEKJ�  �=GAN
� ����
�� �=GAN� ?KJOE@ANO� OARAN=H
L=N=IAPANO���L=NAJPO	�IKPDAN�PKJCQA
�PDA�H=JCQ=CA�KB�?KIIQJE?=PEKJ�SEPDEJ�B=IEHU� =IKJC�L=NAJPO
�?DEH@NAJ
�>NKPDANO
�CN=J@L=NAJPO

=QJPO��

�PDA�H=JCQ=CA�QOA@�EJ�O?DKKH
�OAPPEJC
�@EBBANAJP�OEPQ=PEKJO
�=J@�KBBE?E=H�H=JCQ=CA�

� #KN�AT=ILHA!�EJ�?ANP=EJ�AJRENKIAJPO
�EP�S=O�PDA�LKHEPE?=H�OEPQ=PEKJ�PD=P�=P�?ANP=EJ�PEIAO�=BBA?PA@�PDA�BKNI=PEKJ�KB�=PPEPQ@AO�KB�EJ@ERE@Q=HO
KN� PDA�?KIIQJEPU�PKS=N@O�H=JCQ=CA��#KN�AT=ILHA
��KQNDEO� ����
�NALKNPO� PD=P�?D=JCA@�LKHEPE?=H�OEPQ=PEKJ�EJ�.QÀ>A?�S=O�=OOK?E=PA@
SEPD�?D=JCA@�D=>EPO�NAC=N@EJC�PDA�#NAJ?D�=J@�"JCHEOD�H=JCQ=CA�

�� 1DA�NAOLKJ@AJPO�SANA�=OGA@�PK�OP=PA�=�H=JCQ=CA�SDE?D�EO�JKP�PDAEN�OP=PA�H=JCQ=CA�KN�PDA�H=JCQ=CA�KB�PDA�JAECD>KQNEJC�?KQJPNU��"JCHEOD
S=O�?DKOAJ�=O�PDA�BENOP�BKNAECJ�H=JCQ=CA�EJ�PDA�	PNQGAHF�O?DKKH�>U�������KB�PDA�?DEH@NAJ�=J@������KB�PDA�L=NAJPO
�EJ�PDA�)K??DE�O?DKKH
>U�������KB�PDA�?DEH@NAJ�=J@�������KB�PDA�L=NAJPO�=J@�EJ�PDA�1NEJGK�O?DKKH�>U�������KB�PDA�?DEH@NAJ�=J@�������KB�PDA�L=NAJPO�
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7DEOH����$WWLWXGH�WR�WKH�VWDWH�QHLJKERXULQJ�IRUHLJQ�ODQJXDJH�
7DEHOD����2GQRV�GR�XUDGQHJD�VRVHGVNHJD�WXMHJD�MH]LND�

 0?=HA����
�����&�BQHHU�=CNAA
�����N=PDAN�=CNAA
�����JAEPDAN�=CNAA�JKN�@EO=CNAA
�����N=PDAN�@EO=CNAA
�����BQHHU�@EO=CNAA"
0P=PEOPE?=H�IAPDK@!�#NEA@I=J�PAOP


6WDQGSRLQW��6WDWH�ODQJXDJH ÉWUXNHOM /RFFKL 7ULQNR
.QRZOHGJH�RI�RQH¤V�RZQ�ODQJXDJH�LV�QHFHVVDU\
IRU�SHRSOH�RQ�WKH�RWKHU�VLGH�RI�WKH�ERUGHU�LQ�EXVLQHVV�FRQWDFWV
ZLWK�DFURVV�ERUGHU�SDUWQHUV

���� ���� ����

.QRZOHGJH�RI�RQH¤V�RZQ�ODQJXDJH�PDNHV�FRPPXQLFDWLRQ
LQ�WKH�(8�SRVVLEOH

���� ���� ����

6WDQGSRLQW��1HLJKERXULQJ�ODQJXDJH ÉWUXNHOM /RFFKL 7ULQNR
.QRZOHGJH�RI�WKH�RWKHU¤V�ODQJXDJH�LV�QHFHVVDU\
IRU�SHRSOH�RQ�WKLV�VLGH�RI�WKH�ERUGHU�LQ�EXVLQHVV�FRQWDFWV
ZLWK�DFURVV�ERUGHU�SDUWQHUV

����� ���� ����

.QRZOHGJH�RI�WKH�RWKHU
V�ODQJXDJH�PDNHV�FRPPXQLFDWLRQ
LQ�WKH�(8�SRVVLEOH

���� ���� ����

6WDQGSRLQW��)RUHLJQ�ODQJXDJH ÉWUXNHOM /RFFKL 7ULQNR
.QRZOHGJH�RI�D�IRUHLJQ�ODQJXDJH�LV�QHFHVVDU\
IRU�SHRSOH�RQ�ERWK�VLGHV�RI�WKH�ERUGHU�LQ�EXVLQHVV�FRQWDFWV

���� ���� ����

.QRZOHGJH�RI�D�IRUHLJQ�ODQJXDJH�PDNHV�FRPPXQLFDWLRQ
LQ�WKH�(8�SRVVLEOH

���� ���� ����

EHWZHHQ� VFKRROV��ZLWK� WKH�DVVHUWLRQ� WKDW� SHRSOH� RQ� WKH
RWKHU� VLGH� RI� WKH� ERUGHU� QHHG� WR� NQRZ� WKHLU� VWDWH� ODQ�
JXDJH� IRU� EXVLQHVV� FRQWDFWV�� 7KLV� PHDQV� WKDW� WKH\
VWURQJO\� HPSKDVLVHG� WKH� VLJQLILFDQFH� RI� WKHLU� RZQ� ODQ�
JXDJH� �VWDWH� ODQJXDJH�� IRU� RWKHU� SHRSOH�� $W� WKH� VDPH
WLPH�� WKH\� DOVR� UHODWLYHO\� VWURQJO\� DJUHHG� WKDW� WKH\
VKRXOG� NQRZ� WKH� ODQJXDJH� RI� WKHLU� QHLJKERXUV�� 7KHUH
ZDV�KRZHYHU�D�QRWDEOH�VWDWLVWLFDO�GLIIHUHQFH�EHWZHHQ�WKH
JHQHUDWLRQV��DGXOWV�DJUHHG�PRUH�ZLWK�WKLV�DVVHUWLRQ�ZKLOH
WKHLU�FKLOGUHQ�ZHUH�QRW�VR�VXUH�WKDW�LW�ZDV�QHFHVVDU\��,Q�D
ZD\�� WKLV�ZDV� DQ� H[SHFWHG� UHVXOW�� VLQFH� DGXOWV� DUH� HP�
SOR\HG��DQG�DV�ZDV�VKRZQ�E\� WKH�DQDO\VLV�RI� UHVSRQVHV
RQ� WKH� XVH� RI� ODQJXDJHV� LQ� WKH�ZRUNSODFH�� WKH� UHVSRQ�
GHQWV� IUHTXHQWO\�HQFRXQWHU�RWKHU� ODQJXDJHV�GXULQJ� WKHLU
ZRUN�

7KH�UHVXOWV�RI�VWDWLVWLFDO�DQDO\VHV�VKRZHG�WKDW�WKH�UH�
VSRQGHQWV� GR� QRW� DWWULEXWH� D� JUHDW� LPSRUWDQFH� WR� WKH
NQRZOHGJH�RI� ODQJXDJH�IRU�WKH�VRFLDO�VWDQGLQJ�RI�DQ� LQ�
GLYLGXDO�RU�IRU�FRPPXQLFDWLRQ�EHWZHHQ�LQKDELWDQWV��EXW
WKH\�GR�VWURQJO\�HPSKDVLVH�WKH�DVVRFLDWLRQ�EHWZHHQ�ODQ�
JXDJH� DQG� HFRQRP\� �EXVLQHVV� FRQWDFWV�� HPSOR\PHQW��
ZKLFK� PHDQV� WKDW� WKH\� ZHUH� YHU\� SUDJPDWLF� LQ� WKHLU
HYDOXDWLRQ�DQG�YLHZHG�WKH�VLJQLILFDQFH�RI�NQRZLQJ�ODQ�
JXDJHV�RQO\�E\�YLUWXH�RI�GLUHFW�PDWHULDO�EHQHILWV�

.QRZOHGJH�RI�D�QRQ�PRWKHU�WRQJXH�LV�XQGHUVWRRG�DV
D�KXPDQ�FDSLWDO�ZKLFK�HQDEOHV�SHRSOH�WR�DFTXLUH�ILQDQ�
FLDO� UHVRXUFHV�DQG� WKXV�HQVXUH�D�KLJKHU� VWDQGDUG�RI� OLY�
LQJ��$V�DQ�LQYHVWPHQW�� LQGLYLGXDOV�YLHZ�NQRZOHGJH�RI�D

ODQJXDJH� DOVR� LQ� WHUPV� RI� GLUHFW� SURILW� DQG�DW� WKH� VDPH
WLPH�LW�DOVR�EULQJV�WKHP�ORQJ�WHUP�SURILW�� L�H���HDVLHU�DF�
FHVV�WR�DQRWKHU�PDUNHW��NQRZLQJ�WKH�RWKHU�PDUNHW�EHWWHU
DQG�PRUH� FRQILGHQW� DQG� HYHQ� TXLFNHU� VXFFHVV� LQ� FRQ�
FOXGLQJ�FRQWUDFWV��*UHQLHU��9DLOODQFRXUW��������

6HOI�HYDOXDWLRQ�RI�NQRZOHGJH�RI�LQGLYLGXDO�ODQJXDJHV

7KURXJK� WKH�TXHVWLRQV�SRVHG��DQ�DWWHPSW�ZDV�PDGH
WR�GHWHFW�WKH�VXEMHFWLYH�HYDOXDWLRQ�RI�NQRZOHGJH�RI�LQGL�
YLGXDO�ODQJXDJHV��:H�KDYH�WR�VWUHVV�WKDW�DOO�WKH�DQVZHUV
WR� WKH�TXHVWLRQV�DERXW� ODQJXDJH�NQRZOHGJH� LQ� RXU� VXU�
YH\�FRXOG�EH�LQWHUSUHWHG�RQO\�DV�DQ�LQGLYLGXDO¤V�SHUFHS�
WLRQ� RI� SURILFLHQF\� DQG� QRW� DV� KLV� RU� KHU� UHDO� PDVWHU\�
7KH� UHVXOWV� UHJDUGLQJ� WKH�VXEMHFWLYH�HYDOXDWLRQ�RI�SURIL�
FLHQF\�YHUVXV�DQ�REMHFWLYH�PDVWHU\�RI�ODQJXDJH�PXVW�EH
NHSW� LQ� PLQG� DOVR� ZKHQ� FRPSDULQJ� WKH� GDWD� UHJDUGLQJ
WKH� WZR� JHQHUDWLRQV�� SXSLOV� DQG� SDUHQWV�� ,Q� HYDOXDWLQJ
WKHLU� NQRZOHGJH�� SXSLOV� SUREDEO\� UHODWHG� WKHLU� SHUFHS�
WLRQ�DOVR� WR� WKH� UHTXLUHPHQWV� RI� WKH� VFKRRO� FXUULFXOXP�
QRW� RQO\� WR� WKH� K\SRWKHWLFDO� SHUIHFW� ODQJXDJH� SURIL�
FLHQF\��7KH�DFWXDO�PDVWHU\�E\�D�FKLOGUHQ�DQG�E\�D�SDU�
HQW�� ERWK� FODLPLQJ� WR� SRVVHVV� DQ� DFWLYH� NQRZOHGJH� RI
VRPH� ODQJXDJH�� FRXOG� WKXV� GLIIHU� FRQVLGHUDEO\�� 1HYHU�
WKHOHVV� WKH� GDWD� UHPDLQV� IXOO\� LQIRUPDWLYH� IRU� RXU� SXU�
SRVHV�� L�H��� WR� LQGLYLGXDWH� WKH� WUHQGV�RI� LQWHUHVW��DQG� WKH
VSUHDG�RI�IDPLOLDULW\�ZLWK�GLIIHUHQW�ODQJXDJHV�
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7KH� FKLOGUHQ� DQG� VWXGHQWV� DVVHVVHG� WKHLU� ODQJXDJH
�VWDWH��QHLJKERXULQJ�� IRUHLJQ�� NQRZOHGJH� RQ� WKH� IROORZ�
LQJ� OHYHO� �XQGHUVWDQGLQJ�� VSHDNLQJ�� UHDGLQJ�� ZULWLQJ��
.QRZOHGJH� RI� D� ODQJXDJH� ZDV� DVVHVVHG� XVLQJ� WKH� IRO�
ORZLQJ� VL[� SRLQW� VFDOH�� ��  � YHU\� JRRG�� ��  � JRRG�� ��  
QHLWKHU�JRRG�QRU�EDG���� �EDG���� �YHU\�EDG���� �QRQH��
7KH�GLIIHUHQFHV�EHWZHHQ�WKH�JHQHUDWLRQV�ZHUH�QRW�VWDWLV�
WLFDOO\� GHWHFWDEOH�� WKHUHIRUH� RQO\� VWXGHQWV¤� UHVXOWV� DUH
SUHVHQWHG��VHH�7DEOH����

7KHUH� ZHUH� VWDWLVWLFDO� GLIIHUHQFHV� LQ� WKH� VHOI�HYD�
OXDWLRQ�RI�NQRZOHGJH�RI�RQH¤V�RZQ� ODQJXDJH� �VWDWH� ODQ�
JXDJH�� EHWZHHQ� LQGLYLGXDO� VFKRROV� ZLWK� UHVSHFW� WR� XQ�
GHUVWDQGLQJ�� UHDGLQJ� DQG� ZULWLQJ�� ZKLOH� LQ� WHUPV� RI
VSHDNLQJ� WKHUH� ZHUH� QR� VWDWLVWLFDOO\� GHWHFWDEOH� GLIIHU�
HQFHV�EHWZHHQ� WKH� VFKRROV� �.UXVNDO�:DOOLV� WHVW���$OO� UH�
VSRQGHQWV�DVVHVVHG� WKHLU�NQRZOHGJH�RI� WKHLU�RZQ� �VWDWH�
ODQJXDJH�UHODWLYHO\�KLJKO\�DW�DOO� OHYHOV� �DERYH�����DQG�LQ
WKH�VWDWLVWLFDO�HYDOXDWLRQ�UHJDUGLQJ�WKH�6ORYHQH�ODQJXDJH�
UHVSRQGHQWV�IURP�1RYD�*RULFD�VWRRG�RXW��7DEOH����

6WDWLVWLFDO� GLIIHUHQFHV� EHWZHHQ� WKH� VFKRROV�ZHUH� GH�
WHFWHG� LQ� WKH� HYDOXDWLRQ� RI� WKH� ODQJXDJH� RI� WKH� QHLJK�
ERXULQJ� FRXQWU\� DW� DOO� OHYHOV�� ZKLFK� ZDV� H[SHFWHG�� DV
RXU�VWXG\� VDPSOH�DOVR� LQFOXGHG�D� VFKRRO�ZLWK�FXUULFXOD
FRQGXFWHG� LQ� WKH� 6ORYHQH� ODQJXDJH� �WKH� ,YDQ� 7ULQNR
VFKRRO� LQ� *RUL]LD�*RULFD��� )RU� VWXGHQWV� DW� WKLV� VFKRRO�
WKH�6ORYHQH�ODQJXDJH�LV�PRUH�WKDQ�MXVW�WKH�QHLJKERXULQJ
VWDWH¤V�ODQJXDJH��IRU�WKHP�6ORYHQH�KDV�D�GLIIHUHQW�PHDQ�
LQJ�� ,W� LV� WKHUHIRUH� XQGHUVWDQGDEOH� WKDW� WKH\� HYDOXDWHG
WKHLU� NQRZOHGJH� RI� 6ORYHQH� ZLWK� UHODWLYHO\� KLJK� PDUNV
DQG� LW�ZDV�FRPSDUDEOH� WR� WKH� ,WDOLDQ� ODQJXDJH��5HJDUG�

LQJ� WKHLU� NQRZOHGJH� RI� WKH� 6ORYHQH� ODQJXDJH�� VWXGHQWV
IURP� WKH� ,YDQ�7ULQNR�6FKRRO�HYDOXDWHG�ZULWLQJ� WKH� ORZ�
HVW��$�FRPSDULVRQ�RI�WKH�HYDOXDWLRQ�RI�WKH�QHLJKERXULQJ
VWDWH�ODQJXDJH�FRXOG�EH�SRVVLEOH�RQO\�EHWZHHQ�WKH�/RF�
FKL�DQG�ÉWUXNHOM�6FKRROV��DQG�HYHQ�LQ�WKLV�FRPSDULVRQ�LW
ZRXOG�KDYH�WR�EH�FRQVLGHUHG�WKDW�WKH�/RFFKL�6FKRRO�OLHV
LQ� DQ� HWKQLFDOO\� PL[HG� UHJLRQ� LQ� ZKLFK� 6ORYHQH� LV� WKH
PLQRULW\� ODQJXDJH�DQG� WKH�DGGLWLRQDO�GLPHQVLRQ�VKRXOG
EH� WDNHQ� LQWR�DFFRXQW� �7DEOH�����7KH� UHVXOW�RI�FRPSDUL�
VRQ�RI�WKH�ÉWUXNHOM�DQG�/RFFKL�VFKRROV�UHJDUGLQJ�NQRZO�
HGJH�RI� WKH�QHLJKERXULQJ� VWDWH¤V� ODQJXDJH� �ZLWKRXW� WDN�
LQJ�LQWR�DFFRXQW�VLWXDWLRQDO�IDFWRUV��LQGLFDWH�WKDW�NQRZO�
HGJH�RI� WKH� ,WDOLDQ� ODQJXDJH� LV�DW� D�KLJKHU� OHYHO�DPRQJ
VWXGHQWV� IURP� 1RYD� *RULFD� WKDQ� LV� NQRZOHGJH� RI� WKH
6ORYHQH� ODQJXDJH� DPRQJ� VWXGHQWV� IURP� WKH� /RFFKL
6FKRRO��7KHLU�HYDOXDWLRQ�RI� WKHLU�RZQ�NQRZOHGJH�RI� WKH
6ORYHQH�ODQJXDJH�ZDV�YHU\�ORZ��1DWXUDOO\�WKLV�LV�D�FRQ�
FOXVLRQ� UHDFKHG� DV� D� UHVXOW� RI� D� VWDWLVWLFDO� DQDO\VLV� RI
VXEMHFWLYH�UHVSRQVHV�RI�LQGLYLGXDOV�

7KHUH� ZHUH� QR� GHWHFWDEOH� VWDWLVWLFDO� GLIIHUHQFHV� EH�
WZHHQ�WKH�VFKRROV�LQ�WKHLU�HYDOXDWLRQ�RI�NQRZOHGJH�RI�D
IRUHLJQ� ODQJXDJH� �PRVW� UHVSRQGHQWV� FKRVH� WKH� (QJOLVK
ODQJXDJH���7DEOH�����.QRZOHGJH�RI�D� IRUHLJQ�NQRZOHGJH
�� LWV� XQGHUVWDQGLQJ�� VSHDNLQJ�� UHDGLQJ� DQG� ZULWLQJ� �
ZHUH�DVVHVVHG�DV�UHODWLYHO\�JRRG��ZKLFK�ZDV�H[SHFWHG��$
KLJK�VXEMHFWLYH�HYDOXDWLRQ�RI� WKH� OHYHO�RI�NQRZOHGJH�RI
WKH�ODQJXDJH�LV�DOVR�FRQILUPHG�E\�WKH�DWWLWXGHV�RI� WKHVH
VWXGHQWV�DQG�WKHLU�SDUHQWV�UHJDUGLQJ�WKH�VLJQLILFDQFH�RI�D
IRUHLJQ� ODQJXDJH� LQ� DOO� DUHDV�� QDPHO\� HGXFDWLRQ�� HP�
SOR\PHQW�DQG�FRPPXQLFDWLRQ�

7DEOH����6HOI�HYDOXDWLRQ�RI�WKH�VWDWH�ODQJXDJH���FKLOGUHQ�
7DEHOD����6DPRRFHQD�]QDQMD�XUDGQHJD�MH]LND���RWURFL�

0?=HA����!�����RANU�CKK@
�����CKK@
�����JAEPDAN�CKK@�JKN�>=@
�����>=@
�����RANU�>=@
�����JKJA

6FKRRO 0HDQ 1 6WG��GHYLDWLRQ
,�XQGHUVWDQG�WKH�ODQJXDJH�RI�P\�VWDWH ÉWUXNHOM ���� �� �����

/RFFKL ���� �� ����
7ULQNR ���� �� ����

,�VSHDN�WKH�ODQJXDJH�RI�P\�VWDWH ÉWUXNHOM ���� �� ����
/RFFKL ���� �� ����
7ULQNR ���� �� ����

,�UHDG�WKH�ODQJXDJH�RI�P\�VWDWH ÉWUXNHOM ���� �� �����
/RFFKL ���� �� ����
7ULQNR ���� �� ����

,�ZULWH�WKH�ODQJXDJH�RI�P\�VWDWH ÉWUXNHOM ���� �� �����
/RFFKL ���� �� ����
7ULQNR ���� �� ����
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7HVW�6WDWLVWLFV��D��E�

,�XQGHUVWDQG�WKH
ODQJXDJH�RI�P\�VWDWH

,�VSHDN�WKH�ODQJXDJH
RI�P\�VWDWH

,�UHDG�WKH�ODQJXDJH�RI
P\�VWDWH

,�ZULWH�WKH�ODQJXDJH�RI
P\�VWDWH

&KL�6TXDUH ����� ����� ����� ������
'I � � � �
$V\PS��6LJ� ���� ���� ���� ����

=���(NQOG=H�4=HHEO�PAOP
>���$NKQLEJC�R=NE=>HA!�O?DKKH

7DEOH����6HOI�HYDOXDWLRQ�RI�WKH�QHLJKERXULQJ�ODQJXDJH�
7DEHOD����6DPRRFHQD�]QDQMD�VRVHGVNHJD�MH]LND�

0?=HA����!�����RANU�CKK@
�����CKK@
�����JAEPDAN�CKK@�JKN�>=@
�����>=@
�����RANU�>=@
�����JKJA

6FKRRO 0HDQ 1 6WG��GHYLDWLRQ
,�XQGHUVWDQG�WKH�ODQJXDJH�RI�WKH�QHLJKERXULQJ�VWDWH 6WUXNHOM ���� �� �����

/RFFKL ���� �� �����
7ULQNR ���� �� ����

,�VSHDN�WKH�ODQJXDJH�RI�WKH�QHLJKERXULQJ�VWDWH 6WUXNHOM ���� �� �����
/RFFKL ���� �� �����
7ULQNR ���� �� ����

,�UHDG�WKH�ODQJXDJH�RI�WKH�QHLJKERXULQJ�VWDWH 6WUXNHOM ���� �� �����
/RFFKL ���� �� �����
7ULQNR ���� �� ����

,�ZULWH�WKH�ODQJXDJH�RI�WKH�QHLJKERXULQJ�VWDWH 6WUXNHOM ���� �� �����
/RFFKL ���� �� �����
7ULQNR ���� �� ����

7HVW�6WDWLVWLFV��D��E�

,�XQGHUVWDQG�WKH
ODQJXDJH�RI�WKH

QHLJKERXULQJ�VWDWH

,�VSHDN�WKH�ODQJXDJH
RI�WKH�QHLJKERXULQJ

VWDWH

,�UHDG�WKH�ODQJXDJH�RI
WKH�QHLJKERXULQJ�VWDWH

,�ZULWH�WKH�ODQJXDJH�RI
WKH�QHLJKERXULQJ�VWDWH

&KL�6TXDUH ������ ������ ������ ������
'I � � � �
$V\PS��6LJ� ���� ���� ���� ����

=���(NQOG=H�4=HHEO�PAOP
>���$NKQLEJC�R=NE=>HA!�O?DKKH
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7DEOH����6HOI�HYDOXDWLRQ�RI�D�VHOHFWHG�IRUHLJQ�ODQJXDJH�
7DEHOD����6DPRRFHQD�]QDQMD�L]EUDQHJD�WXMHJD�MH]LND�

0?=HA����!�����RANU�CKK@
�����CKK@
�����JAEPDAN�CKK@�JKN�>=@
�����>=@
�����RANU�>=@
�����JKJA

6FKRRO 0HDQ 1 6WG��GHYLDWLRQ
,�XQGHUVWDQG�WKH�PRVW�LPSRUWDQW�IRUHLJQ�ODQJXDJH 6WUXNHOM ���� �� �����

/RFFKL ���� �� ����
7ULQNR ���� �� �����

,�VSHDN�WKH�PRVW�LPSRUWDQW�IRUHLJQ�ODQJXDJH 6WUXNHOM ���� �� �����
/RFFKL ���� �� ����
7ULQNR ���� �� �����

,UHDG�WKH�PRVW�LPSRUWDQW�IRUHLJQ�ODQJXDJH 6WUXNHOM ���� �� �����
/RFFKL ���� �� ����
7ULQNR ���� �� �����

,�ZULWH�WKH�PRVW�LPSRUWDQW�IRUHLJQ�ODQJXDJH 6WUXNHOM ���� �� �����
/RFFKL ���� �� ����
7ULQNR ���� �� �����

7HVW�6WDWLVWLFV��D��E�

,�XQGHUVWDQG�WKH�PRVW
LPSRUWDQW�IRUHLJQ

ODQJXDJH

,�VSHDN�WKH�PRVW
LPSRUWDQW�IRUHLJQ

ODQJXDJH

,�UHDG�WKH�PRVW
LPSRUWDQW�IRUHLJQ

ODQJXDJH

,�ZULWH�WKH�PRVW
LPSRUWDQW�IRUHLJQ

ODQJXDJH
&KL�6TXDUH ����� ����� ����� �����
'I � � � �
$V\PS��6LJ� ���� ���� ���� ����

=���(NQOG=H�4=HHEO�PAOP
>���$NKQLEJC�R=NE=>HA!�O?DKKH

2XU� LQTXLU\� LQWR� WKH� VRFLROLQJXLVWLF� VLWXDWLRQ� RI� WKH
DUHD�ZRXOG� DOVR� FRQILUP� WKH� VWDWHPHQW� DERXW� WKH� LQIOX�
HQFH� RI� WKH�PHGLD� RQ� WKH� VSUHDG� RI� WKH� NQRZOHGJH� RI
,WDOLDQ�DV�WKH�QHLJKERXULQJ�ODQJXDJH��1/���7KH�SXSLOV�LQ�
YROYHG� LQ�RXU� UHVHDUFK�ZHUH�QRW�DEOH� WR� OHDUQ� ,WDOLDQ�DW
VFKRRO�� %XW� WKH\� GR�ZDWFK� 79�SURJUDPPHV� LQ� WKLV� ODQ�
JXDJH��DFFRUGLQJ� WR�RXU�GDWD�������RI� WKH� LQWHUYLHZHG
SXSLOV� RI� WKH� ÉWUXNHOM� 6FKRRO� RIWHQ� ZDWFK� 79� SUR�
JUDPPHV�LQ� ,WDOLDQ��������GR� LW� VRPHWLPHV��DQG������

VHOGRP����:KHQ�DQDO\VLQJ� WKH�H[WHQW� WR�ZKLFK� WKH� SX�
SLOV�RI� WKH�/RFFKL� 6FKRRO�ZDWFK�79�SURJUDPPHV� LQ� WKH
QHLJKERXULQJ� ODQJXDJH� WKH� VLWXDWLRQ� LV� FRPSOHWHO\� WKH
RSSRVLWH��DV�LW�LV�HYLGHQW�IURP�)LJXUH���

:KHQ�FRPSDULQJ�WKH�VDPH�NLQG�RI�GDWD�UHJDUGLQJ�WKH
SDUHQWV� RI� WKH� WZR� VFKRROV�� ZH� REWDLQ� D� YHU\� VLPLODU
SLFWXUH��)LJXUH����

�� &J� =HH� PDA� ?=OAO�SDANA�SA� =EIA@� PK� AR=HQ=PA� PDA� BNAMQAJ?U� KB� =� OEJCHA� >AD=REKQN� KN� =?PEKJ
� PDA� NAOLKJOA� ?=PACKNEAO� CERAJ� EJ� KQN
MQAOPEKJJ=ENA� SEPD�PDA�AT?=LPEKJ�KB�JARAN
�SANA�PKK�R=CQA� A�C�
�KBPAJ
�OKIAPEIAO
�OAH@KI
��!QA�PK�PDEO�IAPDK@KHKCE?=H�IEOP=GA�PD=P
=HHKSA@�PDA�NAOLKJ@AJPO�PK�KLAN=PA�SEPD�@EBBANAJP�BN=IAO�KB�NABANAJ?A�SDAJ�?DKKOEJC�PDA�HEOPA@�=JOSANO
�PDA�=?PQ=H�BNAMQAJ?U�EJ�N=JCA
KB�JQI>ANO�?=JJKP�>A�LKEJPA@�KQP�
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RIWHQ VRPHWLPHV VHOGRP QHYHU

ÉWUXNHOM

/RFFKL

)LJ�� ��� 
,� ZDWFK� 79� SURJUDPPHV� LQ� WKH� QHLJKERXULQJ� ODQJXDJH
� �� SXSLOV� RI� WKH� ÈWUXNHOM� DQG� /RFFKL� 6FKRROV� �LQ
SHUFHQW��
6O�����
*OHGDP�79�SURJUDPH�Y�VRVHGVNHP�MH]LNX
���XàHQFL�ÉRO�ÈWUXNHOM�LQ�/RFFKL��Y�RGVWRWNLK��

��

���

���

���

���

���

���

���

���

RIWHQ VRPHWLPHV VHOGRP QHYHU

ÉWUXNHOM

/RFFKL

)LJ�����
,�ZDWFK�79�SURJUDPPHV�LQ�WKH�QHLJKERXULQJ�ODQJXDJH£���SDUHQWV�RI�ÈWUXNHOM�DQG�/RFFKL�6FKRROFKLOGUHQ��LQ
SHUFHQW��
6O�����
*OHGDP�79�SURJUDPH�Y�VRVHGVNHP�MH]LNX
���VWDUÉL�XàHQFHY�ÉRO�ÈWUXNHOM�LQ�/RFFKL��Y�RGVWRWNLK��

$�FRPSDULVRQ�RI�JHQHUDO�HYDOXDWLRQV�RI�NQRZOHGJH
RI�WKH�QHLJKERXULQJ�FRXQWU\
V�ODQJXDJH

6LQFH� ZH� ZHUH� LQWHUHVWHG� LQ� JHQHUDO� HVWLPDWLRQV� RI
ODQJXDJH� NQRZOHGJH�� ZH� DVNHG� LQKDELWDQWV� RI� WKH� WZR
FLWLHV��ILUVW��KRZ�JRRG�ZDV�WKHLU�NQRZOHGJH�RI�WKH�QHLJK�
ERXULQJ� FRXQWU\
V� ODQJXDJH�� DQG� VHFRQG�� KRZ� JRRG� LV
WKH�NQRZOHGJH�RI�WKHLU�RZQ�ODQJXDJH�RQ�WKH�SDUW�RI� WKH
QHLJKERXULQJ�FRXQWU\
V�SRSXODWLRQ��:H�SXW�WKH�DQVZHUV
WR�ERWK�WKH�TXHVWLRQV���WRJHWKHU�DQG�DQDO\]HG�WKHP�VWD�
WLVWLFDOO\�WR�DVFHUWDLQ�GLIIHUHQFHV�LQ�WKH�JHQHUDO�DSSUDLVDO

RI� WKH� OLQJXLVWLF�NQRZOHGJH�RI� LQKDELWDQWV�RI� WKH� VHWWLQJ
LQKDELWHG� E\� RXU� UHVSRQGHQWV�� DQG� LQKDELWDQWV� RI� WKH
QHLJKERXULQJ�VWDWH�

7KHUH� DUH� GLIIHUHQFHV� EHWZHHQ� VFKRROV� ZLWK� UHVSHFW
WR�WKH�DSSUDLVDOV�RI�WKH�ODQJXDJH�FRPPDQG�RI�WKH�QHLJK�
ERXULQJ�FRXQWU\
V�LQKDELWDQWV��,I�ZH�FRPSDUH�DQVZHUV�WR
ERWK�WKH�TXHVWLRQV��D�VLJQLILFDQW�VWDWLVWLFDO�GLIIHUHQFH�FDQ
EH�SHUFHLYHG�DV�PXFK�DV�ZLWK�FKLOGUHQ�DV�ZLWK�SDUHQWV
IURP�1RYD�*RULFD��WKH�ÉWUXNHOM�VFKRRO�� �ZLWK�FKLOGUHQ�S
��������ZLWK�SDUHQWV�S�����������7KH�UHVSRQGHQWV�DUH�RI
WKH� RSLQLRQ� WKDW� WKH� SRSXODWLRQ� RI� 1RYD� *RULFD� KDV� D

�� 1DA�MQAOPEKJO�SANA!�h&J�UKQN�KLEJEKJ
�DKS�SAHH�@K�EJD=>EP=JPO�KB�+KR=�$KNE?=�=J@�EPO�OQNNKQJ@EJCO�EJ�0HKRAJE=�OLA=G�&P=HE=J�+�=J@�h&J
UKQN�KLEJEKJ
�DKS�SAHH�@K�EJD=>EP=JPO�KB�$KNEVE=�$KNE?=�=J@�EPO� OQNNKQJ@EJCO� EJ� &P=HU�OLA=G�0HKRAJA�+�1DA�LKOOE>HA�=JOSANO���RANU
SAHH
�SAHH
�JAEPDAN�SAHH�JKN�>=@HU
�>=@HU
�RANU�>=@HU
�JKP�=P�=HH���SANA�N=JGA@�KJ�=�O?=HA�BNKI������1DA�NAOQHPO�KB�>KPD�MQAOPEKJ�SANA
OP=PEOPE?=HHU�AH=>KN=PA@�=J@�?=J�>A�OAAJ�EJ�#ECQNAO��
���=J@���
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)LJ�����&RPSDULVRQ�RI�NQRZOHGJH�RI�ODQJXDJHV�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��SDUHQWV�
6O�����3ULPHUMDYD�]QDQMD�MH]LNRY�QD�REHK�VWUDQHK�PHMH��VWDUÉL�

)LJ�����&RPSDULVRQ�RI�NQRZOHGJH�RI�ODQJXDJHV�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��FKLOGUHQ�
6O�����3ULPHUMDYD�]QDQMD�MH]LNRY�QD�REHK�VWUDQHK�PHMH��RWURFL�
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)LJ�� ��� &RPSDULVRQ� RI� NQRZOHGJH� RI� ODQJXDJHV� RQ� ERWK� VLGHV� RI� WKH� ERUGHU� EHWZHHQ� FKLOGUHQ� �OLJKW� JUH\�� DQG
SDUHQWV��GDUN�JUH\��
6O�����3ULPHUMDYD�]QDQMD�MH]LNRY�QD�REHK�VWUDQHK�PHMH�PHG�RWURFL��VYHWOR�VLYD��LQ�VWDUÉL��WHPQR�VLYD��

EHWWHU�FRPPDQG�RI� ,WDOLDQ� ODQJXDJH� WKDQ� WKH�RWKHU�ZD\
URXQG�� +RZHYHU�� WKH� RSLQLRQV� RI� SDUHQWV� DQG� FKLOGUHQ
IURP� WKH� ,WDOLDQ� VFKRRO� /RFFKL� LV� VOLJKWO\� GLIIHUHQW�� 3DU�
HQWV
�UHVXOWV�SRLQW�RXW�D�VLJQLILFDQW�GLIIHUHQFH��S���������
LQ� WKH� RSLQLRQV� �� SDUHQWV� EHOLHYH� LQKDELWDQWV� RI� 1RYD
*RULFD� WR� KDYH�D�PXFK�EHWWHU� FRPPDQG�RI� ,WDOLDQ� ODQ�
JXDJH��DV�FRPSDUHG�WR�SRSXODWLRQ�RI�*RUL]LD�*RULFD�DQG
6ORYHQH�ODQJXDJH��ZKLOH�FKLOGUHQ�DUH�PRUH�OHYHO�LQ�WKHLU
RSLQLRQV�DQG�GR�QRW�SHUFHLYH�VLJQLILFDQW�GLIIHUHQFHV��5H�
VXOWV� REWDLQHG� DW� VFKRRO� ZLWK� 6ORYHQH� DV� WHDFKLQJ� ODQ�
JXDJH� �,�� 7ULQNR�� *RUL]LD�*RULFD�� DUH� YDULHG�� 7KHUH� DUH
QR� VWDWLVWLFDOO\� SHUFHSWLEOH� GLIIHUHQFHV� ZLWK� FKLOGUHQ�
ZKLOH�WKH�UHVXOW�LV�VWDWLVWLFDOO\�VLJQLILFDQW�ZLWK�SDUHQWV��S
�� ������� 7KH� GLIIHUHQFH� LV� H[SHFWHG� EHFDXVH� WKH� UHVXOW
UHIHUV� WR� WKH� PLQRULW\� VDPSOH�� ZKLFK� LV� ZK\� WKH� UHVXOW
UHODWHG�WR�6ORYHQH�ODQJXDJH�LV�EHWWHU�

'XH�WR�WKH�SUHVHQFH�RI�WKH�6ORYHQH�PLQRULW\�DQG�WKH
6ORYHQH� ODQJXDJH� D� VOLJKWO\� GLIIHUHQW� HYDOXDWLRQ� RQ� WKH
SDUW� RI� DOO� WKH� UHVSRQGHQWV� ZDV� QRWLFHG� DPRQJ� WKH
7ULQNR�VDPSOH�

&21&/86,216

7KH�DUWLFOH�SUHVHQWV�VHOHFWHG� UHVHDUFK�SURMHFW� UHVXOWV
ZKLFK� KLJKOLJKW� WKH� SRVLWLRQ� RI� ODQJXDJHV� LQ� WKH� 6OR�
YHQH�,WDOLDQ�ERUGHU� UHJLRQ��7KH� VWXG\�GLG�QRW�GHDO�ZLWK
GLIIHUHQW� SKHQRPHQD� DW� WKH� OLQJXLVWLF� OHYHO� �ERUURZLQJ�
FRGH�VZLWFKLQJ�� LQWHUIHUHQFHV�� HWF���� UDWKHU�� RXU� DQDO\VLV
ZDV� EDVHG� RQ� ODQJXDJH� ZLWKLQ� WKH� FRQFHSW� RI� ERUGHU
DUHD� DQG�ZLWK�PXOWLFXOWXUDO� DQG�PXOWLOLQJXDO� FKDUDFWHU�
LVWLFV�� :H� SDLG� DWWHQWLRQ� WR� ODQJXDJH� GLYHUVLW\� LQ� WKH
VDPSOH�� DV� ZHOO� DV� GLIIHUHQW� UROHV� RI� WKH� ODQJXDJHV� LQ
FRQWDFW��$PRQJ�WKH�SDUDPHWHUV�VKDSLQJ�DWWLWXGH�WRZDUGV
ODQJXDJH��RQH�VHOHFWHG�GLPHQVLRQ�ZDV�SUHVHQWHG��DORQJ
ZLWK� ODQJXDJH� FRPSHWHQFH�� $QDO\VLV� RI� WKHVH� SDUDPH�
WHUV�� SODFHG� LQWR� D� ZLGHU� VRFLDO� FRQWH[W�� UHSUHVHQWV� D
VRXQG�EDVLV�IRU�XQGHUVWDQGLQJ�WKH�UROH�DQG�VWDWXV�RI�FHU�
WDLQ�ODQJXDJH��DQG�IRU�GHILQLQJ�LWV�YLWDOLW\���

7KH�UHVXOWV�SUHVHQWHG�FRQILUP�RXU�K\SRWKHVLV�WKDW�LQ�
GLYLGXDOV�IURP�WKLV�VDPSOH�DUH�ZHOO�DZDUH�RI�WKH�FXOWXUDO
DQG�OLQJXLVWLF�GLYHUVLW\�RI�WKH�ERUGHU�DUHD��7KH�LQIOXHQFH

�� 1DA�=J=HUOEO�KB�H=JCQ=CAO�@A=HP�SEPD�EJ�KQN�NAOA=N?D�LNKFA?P�?=JJKP�>A�>=OA@�KJ�=�QJEBKNI�?KJ?ALP
�>A?=QOA�KB�PDA�@EBBANAJ?AO�EJ�PDA
NKHA�=J@�OP=PQO�KB�A=?D�EJ@ERE@Q=H�H=JCQ=CA� OP=PA�H=JCQ=CA
�IEJKNEPU�H=JCQ=CA
�BKNAECJ�H=JCQ=CA
�
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RI� WKH� ERUGHU� LV� SHUFHLYHG� E\� WKH� SDUHQWV� LQ� WKH� VDPH
ZD\� DV� E\� WKH� FKLOGUHQ�� QR� JHQHUDWLRQDO� GLIIHUHQFHV� LQ
VWDQGSRLQWV�KDYH�EHHQ�HVWDEOLVKHG��:LWK�GHWDLOHG�DQDO\�
VLV�REWDLQHG�RQ� WKH�EDVLV�RI�VSHFLILF� VWDWLVWLFDO�PHWKRGV�
ZH� SHUFHLYHG� GLIIHUHQFHV� DPRQJ� WKH� UHVSRQGHQWV� ZLWK
UHJDUG� WR� LQGLYLGXDO� VFKRROV�� DQG� HYDOXDWHG� GLIIHUHQW
OLQNV�EHWZHHQ�ODQJXDJH�DQG�FXOWXUH�LQ�WKH�ERUGHU�DUHD��,W
KDV� EHHQ� IRXQG� WKDW� GLIIHUHQFHV� EHWZHHQ� VFKRROV� DUH
PRVWO\� UHODWHG� WR� WKH� HYDOXDWLRQ� RI� WKH� ODQJXDJH� FRP�
PDQG� RI� WKH� QHLJKERXULQJ� FRXQWU\
V� SRSXODWLRQ�� ZKLOH
WKHUH�DUH�QR�VWDWLVWLFDO�GHYLDWLRQV�ZLWK�UHJDUG�WR�DWWLWXGHV
WRZDUGV� LQGLYLGXDO� ODQJXDJHV�� 6WDWLVWLFDO� DQDO\VLV� RI� WKH
UHVXOWV� GLVSURYHG� RXU� K\SRWKHVLV� WKDW� WKH� 6ORYHQH� ODQ�
JXDJH�LQ�WKH�ERUGHU�DUHD�PHDQV�PRUH�WKDQ�MXVW� WKH� ODQ�
JXDJH�RI�WKH�QHLJKERXULQJ�VWDWH��7KH�6ORYHQH�ODQJXDJH�LV
DOVR�WKH�ODQJXDJH�RI�6ORYHQH�PLQRULW\��DQG�WRJHWKHU�ZLWK
WKH� ,WDOLDQ� DQG� )ULXOLDQ� ODQJXDJHV� LW� JLYHV� FKDUDFWHU� WR
WKH�,WDOLDQ�VLGH�RI�WKH�DUHD�XQGHU�GLVFXVVLRQ��7KDW�LV�ZK\
ZH�H[SHFWHG�WKLV�IHHOLQJ�WR�EH�SUHVHQW�LQ�WKH�SHUFHSWLRQ
RI�WKH�PDMRULW\�,WDOLDQ�SRSXODWLRQ��DV�ZHOO�DV�LQ�WKH�SHU�
FHSWLRQ� RI� SHRSOH� RQ� WKH� 6ORYHQH� VLGH�� KRZHYHU�� WKLV
ZDV�GLVSURYHG�E\�WKH�UHVHDUFK�UHVXOWV�

2XU�K\SRWKHVLV�ZDV�DOVR�YHULILHG�ZLWK�WKH�DQDO\VLV�RI

HPSLULFDO�GDWD��ZH�IRXQG�RXW�WKDW�WKHUH�DUH�GLIIHUHQFHV�LQ
FRPPXQLFDWLRQV� EHWZHHQ� WKH� 6ORYHQH� DQG� WKH� ,WDOLDQ
VLGH��ZKLFK� WKH� UHVSRQGHQWV�DUH�DZDUH�RI�� UHJDUGOHVV�RI
JHQHUDWLRQ�DQG�VFKRRO��7KH\�SHUFHLYH�WKH�OLQJXLVWLF�DQG
FXOWXUDO�GLYHUVLW\�RI� WKH� UHJLRQ� LQ� GLIIHUHQW� IRUPV� RI� FR�
RSHUDWLRQ���LQ�VRFLDO��FXOWXUDO�DQG�HFRQRPLF�VSKHUH��5H�
VXOWV� VKRZHG� VWURQJ� OLQNV� EHWZHHQ� ODQJXDJH� DQG� HFRQ�
RP\��DQG� WKH�FRPPDQG�RI�D� �VHFRQG�� ODQJXDJH� UHSUH�
VHQWV�DQ�LPSRUWDQW��HYHQ�D�IXQGDPHQWDO�HOHPHQW�RI�VXF�
FHVVIXO�EXVLQHVV�FRRSHUDWLRQ�LQ�WKH�ERUGHU�UHJLRQ��7KLV�LV
FRQILUPHG�E\�WKH�IDFW�WKDW�PRVW�UHVSRQGHQWV�DSSURYH�RI
JDLQLQJ� FRPPDQG� RI� WKH� QHLJKERXULQJ� FRXQWU\
V� ODQ�
JXDJH�� EH� LW� 6ORYHQH� RU� ,WDOLDQ�� DQG�ZLWKLQ� VFKRRO� SUR�
JUDPPHV�� $OWKRXJK� WKH� OHDUQLQJ� DQG� NQRZOHGJH� RI� WKH
QHLJKERXULQJ� ODQJXDJH� RSHQV� QHZ�ZRUOGV� DQG� FRQWULE�
XWHV�WR�DSSUHFLDWLRQ�RI�GLYHUVLW\��RXU�UHVSRQGHQWV�PRVWO\
HPSKDVL]HG�WKH�LPSRUWDQFH�RI�WKH�HFRQRPLF�DVSHFW�

7KH�UHVXOWV�FRQILUPHG�WKDW�WKH�FKRLFH�DQG�XVH�RI�ODQ�
JXDJH�LQ�LQWHUFXOWXUDO�FRPPXQLFDWLRQ�LV�QRW�MXVW�D�RQH��
VLGHG� GHFLVLRQ�� UDWKHU�� LW� LV� WKH� UHVXOW� RI� D� PXOWLGLPHQ�
VLRQDO�LQWHUWZLQLQJ�RI�DQ� LQGLYLGXDO
V�VXEMHFWLYH�SHUFHS�
WLRQ� DQG� UHVSHFW� RI� WKH� YDOXH� RI� ODQJXDJHV�� DQG� RI� WKH
REMHFWLYH�VRFLDO�DQG�HFRQRPLF�UHDOLW\�RI�WKH�DUHD�

-(=,.291$�5$=12/,.267�9�2%0(-1,+�5(*,-$+��1(.$-�5(=8/7$729�5$=,6.$9(
2�'2-(0$1-8�35,�8à(1&,+�'9(+�65('1-,+�É2/

6RQMD�129$.�/8.$129,Þ
8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD ��$ÊNHUáHYD���������/MXEOMDQD��6ORYHQLMD

H�PDLO��VRQMD�QRYDN#JXHVW�DUQHV�VL

329=(7(.

9�SULVSHYNX� VR� SUHGVWDYOMHQL� QHNDWHUL� L]VOHGNL� ÈWXGLMH� SULPHUD�� L]YHGHQH�PHG� XßHQFL� �VWDULPL� ������ OHW�� LQ� QML�
KRYLPL�VWDUÈL�Y�GYHK�PHVWLK�RE�VORYHQVNR�LWDOLMDQVNL�PHML� �1RYD�*RULFD� LQ�*RUL]LD�*RULFD��QD�NRQWDNWQHP�SURVWRUX
GYHK� UD]OLßQLK� GUXÊEHQR�HWQLßQLK� VNXSLQ�� QD� VORYHQVNL� VWUDQL� ÊLYL� UD]PHURPD� KRPRJHQD� VNXSQRVW� 6ORYHQFHY�� QD
LWDOLMDQVNL�VWUDQL�SD�SUHELYD�HWQLßQR�PHÈDQD�SRSXODFLMD�,WDOLMDQRY�LQ�6ORYHQFHY��1D�NXOWXUQR�UD]OLßQLK�REPHMQLK�RE�
PRßMLK��NL�VRREVWDMDWD�Y�QHSRVUHGQL�EOLÊLQL��VR�VH� UD]YLOL� UD]OLßQL�SURFHVL�PHGNXOWXUQH� L]PHQMDYH��3UL�GRMHPDQMX� LQ
RGQRVX�GR� MH]LND�DOL� MH]LNRY� VR�HWQLßQH� UD]OLNH�PHG�REHPD�REPRßMHPD� �HQLP�KRPRJHQLP� LQ�HQLP�KHWHURJHQLP�
VNXSDM�]�GUXJLPL��GUXJDßQLPL�GHMDYQLNL��YLU�SRGREQRVWL�QD�HQL�VWUDQL�PHMH�LQ�UD]OLN�QD�GUXJL�

.RQIOLNWL�LQ�DOL�VRELYDQMD�PHG�UD]OLßQLPL�VNXSQRVWPL�VR�YHGQR�SRYH]DQL�È�ÈLUÈLP�GUXÊEHQLP�VWDQMHP��9�WHP�VPLVOX
MH�MDVQR��GD�YVRS�6ORYHQLMH�Y�(8�SUHGVWDYOMD�L]]LY�]D�RGQRVH�PHG�HWQLßQLPL�VNXSQRVWPL�QD�REUDYQDYDQHP�REPHMQHP
REPRßMX��NL�VR�VH�REGUÊDOH�YVH�GR�GDQHV��'RGDWHQ�L]]LY�]D�RGQRVH�PHG�UD]OLßQLPL�MH]LNL�Y�REGREMX�JOREDOL]DFLMH��ÈH
SRVHEHM�Y�]DGQMLK�GHVHWOHWMLK��SULKDMD�RG�UD]ÈLUMHQH�XSRUDEH�DQJOHÈßLQH�NRW�¡OLQJXD�IUDQFD¢��3R�GUXJL�VWUDQL�HQHJD�RG
RG]LYRY�QD�JOREDOL]DFLMR�SUHGVWDYOMD�LQWHUNXOWXUDOL]HP�LQ�QRYD�YORJD�VYHWRYQLK�MH]LNRY��NL�MH�SUHVHJOD�RNYLU�L]NOMXßQH
IXQNFLMH�NRPXQLNDFLMH�

3ULVSHYHN�VH�RVUHGRWRßD�QD�SUHGVWDYLWHY�QHNDWHULK�HPSLULßQLK�SRGDWNRY��NL�]DGHYDMR�GRMHPDQMH�MH]LNRYQH�UD]QR�
OLNRVWL��GRMHPDQMH�]QDQMD�
VRVHGVNHJD�MH]LND
��VXEMHNWLYQR�YUHGQRWHQMH�
VRVHGVNHJD�MH]LND
��RGQRVH�PHG�LWDOLMDQVÈßLQR
LQ�VORYHQÈßLQR�WHU�GUXJLPL�MH]LNL��SRVHEHM�DQJOHÈßLQR��PHG�XßHQFL�LQ�QMLKRYLPL�VWDUÈL�QD�REHK�VWUDQHK�PHMH�

.OMXÞQH�EHVHGH��PHMQR�REPRáMH��MH]LNRYQD�UD]QROLNRVW��GRMHPDQMH��PDQMÊLQMVNL�MH]LN��WXM�MH]LN��VRVHGVNL�MH]LN�
MH]LNRYQD�NRPSHWHQFD
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%DNHU�� &�� �������� $WWLWXGHV� DQG� /DQJXDJH�� &OHYHGRQ�
0XOWLOLQJXDO�0DWWHUV�/WG�
%DNHU��&�� �������� (QF\FORSHGLD�RI�%LOLQJXDOLVP�DQG�%L�
OLQJXDO�(GXFDWLRQ��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV�
%DUWK��)����������(WKQLF�*URXSV�DQG�%RXQGDULHV��%RVWRQ�
/LWWOH�%URZQ�
%RXUGLHX�� 3�� �������� /DQJXDJH� DQG� 6\PEROLF� 3RZHU�
&DPEULGJH��3ROLW\�3UHVV�
%RXUKLV�� 5�� <�� �������� /DQJXDJH� DWWLWXGHV� DQG� VHOI�UH�
SRUWV�RI�)UHQFK�(QJOLVK�ODQJXDJH�XVDJH�LQ�4XHEHF��-RXU�
QDO� RI� 0XOWLOLQJXDO� DQG� 0XOWLFXOWXUDO� 'HYHORSPHQW�� ��
�����&OHYHGRQ����������
%XIRQ��0�� ��������3URVWRU�� PHMH�� OMXGMH�� 5D]YRM� SUHNR�
PHMQLK�RGQRVRY��VWUXNWXUD�REPHMQHJD�REPRáMD�LQ�YUHG�
QRWHQMH� REPHMQRVWL� QD� *RULÊNHP�� 7UVW�� 6ORYHQVNL� UD]LV�
NRYDOQL�LQÊWLWXW�
%XIRQ��0�� ��������&RQILQL�� LGHQWLWj� H� LQWHJUD]LRQH��*R�
ULFD��6ORYHQVNL�UD]LVNRYDOQL�LQÊWLWXW�
&DOYHW��/��-�� �������� 3RXU�XQH�pFRORJLH�GHV� ODQJXHV�GX
PRQG��3DULV��3ORQ�
*DVSDULQL�� $�� �HG��� �������� 6WXGLR� VXOOR� VYLOXSSR� GHO
SROR�XQLYHUVLWDULR�GL�*RUL]LD���1RYD�*RULFD�� ,O�SURJHWWR�
*RUL]LD��,�6�,�*����,VWLWXWR�GL�6RFLRORJLD�,QHWUQD]LRQDOH�

*LOHV��+���+HZVWRQH��0���%DOO��3�� �������� /DQJXDJH�$W�
WLWXGHV�LQ�0XOWLOLQJXDO�6HWWLQJV��3URORJXH�ZLWK�3ULRULWLHV�
-RXUQDO�RI�0XOWLOLQJXDO� DQG�0XOWLFXOWXUDO�'HYHORSPHQW�
��������&OHYHGRQ���������
*RUL]LD���������3RUWDOH�LVWLWX]LRQDOH�GHO�&RPXQH�GL�*R�
UL]LD��+WWS���ZZZ�FRPXQH�JRUL]LD�LW���������������
*ULQ��)����������7KH�HFRQRPLFV�RI�ODQJXDJH��6XUYH\��DV�
VHVVPHQW�DQG�SURVSHFWV�� ,QWHUQDWLRQDO� -RXUQDO�RI� WKH�6R�
FLRORJ\�RI�/DQJXDJH����������%HUOLQ���1HZ�<RUN��������
1HÜDN�/}N��$���0XVNHQV��*���1RYDN�/XNDQRYLÞ��6���HGV��
��������0DQDJLQJ� WKH�0L[� 7KHUHDIWHU��&RPSDUDWLYH�5H�
VHDUFK� ,QWR� 0L[HG� &RPPXQLWLHV� LQ� 7KUHH� ,QGHSHQGHQW
6XFFHVVRU�6WDWHV��/MXEOMDQD��,QVWLWXWH�IRU�(WKLQF�6WXGLHV�
1RYD� *RULFD� �������� 0HVWQD� REáLQD� 1RYD� *RULFD�
VSOHWQD�VWUDQ��+WWS���ZZZ�QRYD�JRULFD�VL���������������
1RYDN� /XNDQRYLÞ�� 6�� �������� -H]LNRYQR� SULODJDMDQMH� QD
QDURGQR�PHÊDQLK�REPRáMLK�Y�6ORYHQLML��5D]SUDYH�LQ�JUD�
GLYR������/MXEOMDQD��������
8UÇLÞ��1����������1RYD�*RULFD�*RULFD��PRGHO�VNXSQHJD
HYURSVNHJD� SRYH]RYDQMD"� �GLSORPVNR� GHOR��� /MXEOMDQD�
)'9�
5L]PDQ�� 5�� �������� 0XOWLNXOWXUDOL]HP� LQ� L]]LYL� JOREDOL�
]DFLMH��;;;,9�� 6HPLQDU� VORYHQVNHJD� MH]LND�� OLWHUDWXUH� LQ
NXOWXUH��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD����������


