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7KLV� DUWLFOH�DGGUHVVHV� WKH� LVVXH�KRZ�KHWHURJORVVLF�SHRSOH� LQ� WKH� WKUHH� UHJLRQV�RI�&DULQWKLD��3ULPRUVND�� DQG� WKH
7UVW�7ULHVWH� UHJLRQ� H[SHULHQFH� WKHLU� PXOWLOLQJXDOLVP� DQG� LWV� UHSUHVHQWDWLRQV� LQ� HYHU\GD\� GD\� OLIH�� 7KH� DSSURDFK� LV
WUDQVGLVFLSOLQDU\�DQG�LQFOXGHV�WKHRU\�DQG�PHWKRGV�IURP�ILHOGV�RI�SROLWLFDO�WKHRU\��VRFLRORJ\�RI�VSDFH��VRFLROLQJXLVWLFV�
HWKQRJUDSK\�� YLVXDO� FXOWXUHV� DQG�PXOWLPRGDO� GLVFRXUVH� DQDO\VLV�� 7KH� UHVHDUFK� IRFXV� LV� RQ� VRFLDO� FRQVWUXFWLRQV� RI
VSDFH��FUHDWHG�E\�KHWHURJORVVLF�SHRSOH�LQ�WKHLU�HYHU\GD\�OLIH�DQG�E\�WKH�UHSUHVHQWDWLRQV�RI�WKH�ODQJXDJHV�LQ�WKHLU�OLY�
LQJ�HQYLURQPHQW��7KLV�DUWLFOH�ZDQWV�WR�WDNH�D�FORVHU�ORRN�DW�OLIH�ZLWK���RU�LQ���KHWHURJORVVLD�DQG�DW�SRVVLEOH�LQWHJUDWLYH
KDQGOLQJ�RI�LW�

.H\�ZRUGV��KHWHURJORVVLD��SXEOLF�VSDFH��UHSUHVHQWDWLRQ��ODQJXDJH�DQG�HWKQLF�PLQRULWLHV��YLVXDO�FXOWXUH��JHRVHPLRWLFV�
$OSH�$GULD�UHJLRQ
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/¢DUWLFROR�DIIURQWD�OD�TXHVWLRQH�GL�FRPH�OH�SRSROD]LRQL�¡HWHURJORVVLFKH¢�R��VH�YRJOLDPR��HWHUROLQJXLVWLFKH�GHOOD�&D�
ULQ]LD��3ULPRUVND�H�GHOOD�UHJLRQH�GL�7ULHVWH�YLYRQR�LO�SURSULR�PXOWLOLQJXLVPR�H�OH�SURSULH�UDSSUHVHQWD]LRQL�QHOOD�YLWD
TXRWLGLDQD��/¢DSSURFFLR�DGRWWDWR�o�WUDQVGLVFLSOLQDULR�H�FRPSUHQGH�OD�WHRULD�H�L�PHWRGL�WUDWWL�GDJOL�DPELWL�GHOOD�WHRULD
SROLWLFD��VRFLRORJLD�GHOOR�VSD]LR��VRFLROLQJXLVWLFD��HWQRJUDILD��FXOWXUH�YLVLYH�H�DQDOLVL�GHO�GLVFRUVR�PXOWLPRGDOH��/D�UL�
FHUFD�VL�FRQFHQWUD�VXOOH�FRVWUX]LRQL�VRFLDOL�GHOOR�VSD]LR�FUHDWH�GD�SHUVRQH�HWHURJORVVLFKH�QHOOD�ORUR�YLWD�TXRWLGLDQD�H
GDOOH� UDSSUHVHQWD]LRQL�GHOOH� OLQJXH�QHL� ORUR�DPELHQWL� GL�YLWD��/¢DUWLFROR� VL� SURSRQH�GL� HVDPLQDUH�FRP¢o�YLYHUH� FRQ
O¢HWHURJORVVLD���R�QHOO¢HWHURJORVVLD����QRQFKn�VWXGLDUH�L�SRWHQ]LDOL�WUDWWDPHQWL�LQWHJUDWLYL�GHOOD�VWHVVD�

3DUROH�FKLDYH��HWHURJORVVLD��VSD]LR�SXEEOLFR��UDSSUHVHQWD]LRQH��OD�OLQJXD�H�OH�PLQRUDQ]H�HWQLFKH��FXOWXUD�YLVLYD�
JHRVHPLRWLFD��UHJLRQH�$OSH�$GULD
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7KLV� SDSHU� DGGUHVVHV� WKH� LVVXH� KRZ� KHWHURJORVVLF
SHRSOH�LQ�WKH�WKUHH�UHJLRQV�RI�&DULQWKLD��3ULPRUVND��DQG
WKH� 7UVW�7ULHVWH� UHJLRQ� H[SHULHQFH� WKHLU� PXOWLOLQJXDOLVP
DQG�LWV�UHSUHVHQWDWLRQV�LQ�HYHU\GD\�GD\�OLIH�� ,W�GUDZV�RQ
UHVHDUFK�WKH�DXWKRU�KDV�GRQH�ZLWK�SDUWLFLSDQWV�IURP�WKH
WKUHH�UHJLRQV��FROOHFWLQJ�PXOWLPRGDO�PDWHULDO���VNHWFKHV�
SKRWRJUDSKV�� LQWHUYLHZV� �� RQ� WKH� SDUWLFLSDQWV¤� LPSUHV�
VLRQV�RI�DQG�DWWLWXGHV�WRZDUGV�WKHLU�HQYLURQPHQW�

7KHRUHWLFDOO\� WKH� UHVHDUFK� LV� EDVHG� RQ� SROLWLFDO� WKH�
RU\�� VRFLRORJ\� RI� VSDFH�� VRFLROLQJXLVWLFV�� HWKQRJUDSK\�
YLVXDO� FXOWXUH� DQG� PXOWLPRGDO� GLVFRXUVH� DQDO\VLV�� ,W� LV
FRPPLWWHG�WR�WUDQVGLVFLSOLQDULW\�

7KH� DSSURDFK� ZLOO� EH� GHVFULEHG�PRUH� GHWDLOHG�� L�H�
WKH� EDVLF� FRQGLWLRQV� RI� WKH� ILHOG�ZRUN� LQ� WKRVH� UHJLRQV
ZLOO� EH� H[SODLQHG�� )XUWKHUPRUH�� WKH�PHWKRGV�DQG� WKHR�
ULHV�DSSOLHG�ZLOO�EH�LQWURGXFHG�

5HVXOWV� RI� WKH� HPSLULF� UHVHDUFK� DUH� EHLQJ� SUHVHQWHG
DQG�GLVFXVVHG�

352%/(0�67$7(0(17���68%-(&7�$1'�$,06

7KH� UHVHDUFK� IRFXV� LV�RQ�VSDFH���FUHDWHG�E\�SHRSOH
XVLQJ�PRUH�WKDQ�RQH�ODQJXDJH�LQ�WKHLU�HYHU\GD\�OLIH�DQG
E\� WKH� UHSUHVHQWDWLRQV� RI� WKH� ODQJXDJHV� LQ� WKHLU� OLYLQJ
HQYLURQPHQW���WKH�WRZQV�DQG�YLOODJHV��7KLV�SDSHU�ZDQWV
WR� WDNH�D�FORVHU� ORRN�DW� OLIH�ZLWK���RU� LQ���KHWHURJORVVLD
DQG�DW�SRVVLEOH�LQWHJUDWLYH�KDQGOLQJ�RI�LW�

7KH�IRFXV�LV�PDLQO\�RQ�WKH�YLVXDO�PDWHULDO�DQG�RQ�WKH
ZD\V�WR�FROOHFW�WKLV�PDWHULDO�LQ�ILHOG�ZRUN��%DVLFDOO\��WKLV
SDSHU�DVNV� WKH� IROORZLQJ�TXHVWLRQV��+RZ�FDQ�TXHVWLRQV
RI� PXOWLOLQJXDOLVP� EH� DSSURDFKHG� LQ� D� SROLWL�
FDO�GHPRNUDWLHSROLWLVFK�SOXUDOLVWLF�ZD\"�+RZ�FDQ�QHJR�
WLDWLRQV� RI� VSDFH� DQG� UHSUHVHQWDWLRQ� LQ� D� VRFLHW\� FRQ�
VWUXFWHG�DV�PLQRULW\�DQG�PDMRULW\��EH�DSSURDFKHG"

:KLFK�LV�WKH�OLYLQJ�H[SHULHQFH�RI�WKH�PLQRULW\�VSHDN�
HUV���WKHLU�YLHZV�RI�WKHLU�PXOWLOLQJXDO�HQYLURQPHQW��KRZ
PXFK� LPSRUWDQFH� GR� WKH\� JUDQW� WKH� YLVXDO� UHSUHVHQWD�
WLRQ"

$QG�KRZ�FDQ�UHVHDUFK�RI�D�PXOWLOLQJXDO�HQYLURQPHQW
EH�GRQH�ZLWK�D�IRFXV�RQ�WKH�YLVXDO�H[SHULHQFH"

7KH� DLP� RI� WKLV� UHVHDUFK� LV� QRW� WR� GLVFXVV� PXOWLOLQ�
JXDOLVP� RI� PLQRULW\� FRQWH[WV� IURP� D� MXULGLFDO� SRLQW� RI
YLHZ��L�H��UHIOHFWLQJ�RQ�PLQRULW\�ULJKWV�DQG�ODZV��RU�HYHQ
WR� FRPSDUH� WKH� OHJLVODWLRQ� RI� GLIIHUHQW� (XURSHDQ� FRXQ�
WULHV��7KLV�SDSHU�QHLWKHU�ZDQWV�WR�GHILQH��JRRG��RU��EDG��
QRU�WR�HVWLPDWH�RU�WR�HYDOXDWH�ODZV��DGPLQLVWUDWLRQV�DQG
SROLWLFLDQV��WKHUH�DUH�H[SHUWV�IRU�DOO�WKHVH�WRSLFV��,Q�DGGL�
WLRQ��WKH�FRQFHUQV�DUH�QHLWKHU�WKH�JUDWLILFDWLRQ�RU�LPSOH�

PHQWDWLRQ�RI�PLQRULW\�ULJKWV�QRU�WKH�FRQVHUYDWLRQ�RI�HWK�
QLFDO�GLYHUVLW\�RU�PLQRULWLHV��

$3352$&+,1*�7+(�),(/'

&HQWUDO�(XURSH��SDUWLFXODUO\�WKH�$OSH�$GULD�5HJLRQ��LV
YHU\�ULFK�LQ�FXOWXUH�DQG�ODQJXDJHV�DQG�KLJKO\�GLYHUVLILHG�
+HUH�� 5RPDQLF�� 6ODYLF� DQG� *HUPDQLF� ODQJXDJHV� DQG
FXOWXUDO�DUHDV�PHHW�� LQWHUWZLQH�DQG�RFFDVLRQDOO\�PHUJH�
ZKLFK�LV�D�YHU\�VSHFLDO�VLWXDWLRQ�LQ�LWVHOI�

7KHRUHWLFDOO\��DUHDV�RI�FXOWXUDO�FRQWDFW�DUH�VSDFHV�RI
LPDJLQDWLRQ��RI�XQWROG�FXOWXUDO� ULFKHV�DQG�RI� IDWKRPOHVV
SRWHQWLDOLWLHV�� ZKHUH� FXOWXUHV� DQG� ODQJXDJHV� PHHW�� FLU�
FXODWH�DQG�PHUJH��QHZ�IRUPV�RI�FXOWXUH�FDQ�HPHUJH��L�H�
LQGLYLGXDO� FRPSRVLWLRQV� RI� WKRVH� YHU\� FRPSRQHQWV�� RI
WKLV�YHU\�VLWXDWLRQ�

$FWXDOO\��WKLV�LPDJLQDWLRQ�LV�QRW�YHU\�VXVWDLQDEOH�DQG
LV�WKUHDWHQHG�WR�EXUVW�YHU\�HDVLO\�ORRNLQJ�DW�WKH�UHDOLW\�RI
ERUGHU� UHJLRQV�� 7KH� ORRN� DW� D� QHLJKERXULQJ� ODQJXDJH�
FXOWXUH� RU� FRXQWU\� LV� YHU\� RIWHQ� PRUH� VXVSLFLRXV� WKDQ
LQWHUHVWHG��PRUH�GLVDSSURYLQJ� WKDQ� LQWULJXHG�� ,QVWHDG�RI
RYHUFRPLQJ� WKH� REVWDFOHV� DQG� FRRSHUDWLRQ�� LQVWHDG� RI
FUHDWLQJ�D�VKDUHG�FXOWXUH�RI�WKLV�DUHD��EHORQJLQJ��FODVVLIL�
FDWLRQ� DQG� GLIIHUHQWLDWLRQ�� WKH� GLVWLQFWLRQ� EHWZHHQ� ZH
DQG� WKH\��EHWZHHQ�RQH¢V�RZQ� DQG� WKH�RWKHU¢V� VHHPV� WR
EH�PRUH�LPSRUWDQW�WKDQ�DQ\ZKHUH�HOVH�

7KH� WHQVLRQ� EHWZHHQ� WKH� LPDJLQDWLRQ�� WKH� LGHD� RI
SRWHQWLDOLW\�� DQG� WKH� SHVVLPLVWLF� YLHZ� RI� UHDOLW\�� ERWK
PDQLIHVWHG�DQG�H[SHULHQFHG�LQ�&DULQWKLDQ�VRFLHW\��LV�WKH
VRXUFH�RI�WKLV�SDSHU�

7+(25(7,&$/�$3352$&+��32/,7,&$/�',0(16,216
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7KH�FRQFHSW�RI� WKLV�SDSHU� LV�SROLWLFDO�� WKH� LVVXHV�DG�
GUHVVHG� DUH� SXEOLF� �gIIHQWOLFKNHLW�� DQG� SRZHU� �0DFKW��
ZKLFK�DUH�ERWK�LQ� WKH� ILHOG�RI� WKH�SROLWLFDO��7KH� LVVXH� LV
IXUWKHU�SROLWLFDO�LQ�WKH�VHQVH�WKDW�&KDQWDO�0RXIIH�������
H[SOLFDWHV�RQ��DV�PDQ\�RI� WKH�SRVLWLRQV� LQ� TXHVWLRQ�DUH
FRQWUDGLFWLQJ�� DQG� FRQFXUULQJ�� DQG� FDQ� QRW� EH� UHFRQ�
FLOHG��7KHUH� LV�QR�SRVVLELOLW\� WR�XQLWH� WKH�GLIIHUHQW�SRVL�
WLRQV� LQ� RQH� SRVLWLRQ� VKDUHG� E\� HYHU\ERG\�� DQG� RIWHQ
WKHUH�HYHQ�LV�QR�FRPSURPLVH��7R�QDPH�D�SRSXODU�TXHV�
WLRQ� RI� WKLV� ILHOG�� IXUWKHU� GLVFXVVHG� LQ� D� ODWHU� FKDSWHU�
WKHUH�LV�QR�FRPSURPLVH�RI�D�PRQROLQJXDO�DQG�D�ELOLQJXDO
WRSRJUDSKLF�VLJQ��LW�KDV�WR�EH�HLWKHU�WKH�RQH�RU�WKH�RWKHU�
7KH�DFWXDO� VLJQ� LV� WKH� UHVXOW� RI� WKH�SUHYDOHQFH�HLWKHU�RI
WKH�DGYRFDWHV�RI�ELOLQJXDO�RU�RI�PRQROLQJXDO� VLJQV��DQG
WKH�GHIHDWHG�JURXS�KDV�WR�FRSH�ZLWK�WKH�UHVXOW�

7R�DUJXH�ZLWK�&KDQWDO�0RXIIH��D�GHPRFUDWLF�VRFLHW\
QHHGV� WR� ZLWKVWDQG� WKRVH� FRQWUDGLFWLRQV� DQG� LV� LQFXP�

� 7KH�WHUP�
PLQRULW\¤�LV�D�OLWWOH�XQSUHFLVH�DV�LW�KDV�DGRSWHG�WKH�FRQQRWDWLRQ�RI�EHLQJ�OHVV�QRW�RQO\�LQ�QXPEHUV�EXW�DOVR�LQ�YDOXH�LQ�ERWK�WKH
DXWKRU¤V� ODQJXDJHV�6ORYHQLDQ� �PDQMÈLQD��DQG�*HUPDQ� �0LQGHUKHLW���,W� LV�XVHG�VLPSO\�EHFDXVH�RI� WKH� ODFN�RI�DQ� LQWURGXFHG�DQG�PRUH
VXLWDEOH�WHUP�
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EHQW�RQ�ILQGLQJ�D�NLQG�RI�SURFHGXUH�WKDW�HQDEOHV�SURSR�
QHQWV�RI�ERWK�SRVLWLRQV� OLYLQJ� VLGH�E\� VLGH��ZLWKRXW�RQH
SRVLWLRQ�EHLQJ� UHSUHVVHG�RU� HOLPLQDWHG�DQG�ZLWKRXW� QH�
JDWLQJ�WKH�FRQWUDGLFWLRQV�

:KLOH� DQWDJRQLVP� WKUHDWHQV� WR� HUXSW� LQ� GHVWUXFWLRQ�
0RXIIH� SURSRVHV� WKH� WHUP� RI� DJRQLVP� WR� GHVFULEH� WKH
SURFHVV�RI�QHJRWLDWLRQ��DQG�H[SODLQV�

:KLOH�DQWDJRQLVP�LV�D�ZH�WKH\�UHODWLRQ�LQ�ZKLFK�WKH
WZR� VLGHV� DUH� HQHPLHV�ZKR�GR�QRW� VKDUH� DQ\� FRPPRQ
JURXQG��DJRQLVP�D�ZH�WKH\� UHODWLRQ�ZKHUH� WKH�FRQIOLFW�
LQJ�SDUWLHV��DOWKRXJK�DFNQRZOHGJLQJ�WKDW� WKHUH� LV�QR�UD�
WRLQDO� VROXWLRQ� WR� WKHLU� FRQIOLFW�� QHYHUWKHOHVV� UHFRJQL]H
WKH�OHJLWLPDF\�RI� WKHLU�RSSRQHQWV��7KH\�DUH�DGYHUVDULHV�
QRW�HQHPLHV��7KLV�PHDQW�WKDW��ZKLOH�LQ�FRQIOLFW��WKH\�VHH
WKHPVHOYHV� DV� EHORQJLQJ� WR� WKH� VDPH� SROLWLFDO� DVVRFLD�
WLRQ��DV�VKDULQJ�D�FRPPRQ�V\PEROLF�VSDFH�LQ�ZKLFK�WKH
FRQIOLFW�WDNHV�SODFH���0RXIIH�����������

7KH� UHVHDUFK�� DQG� WKLV� SDSHU�� VWDUWHG� RXW� LQ� D� YHU\
ZLGH�XQGHUVWDQGLQJ�RI�DUFKLWHFWXUH��DV�WKH�ILHOG�RI�LQWHU�
HVW� DQG� UHVHDUFK� LV� VSDFH��$V� DUFKLWHFWXUH� EHLQJ� WKH�DUW
DQG�VFLHQFH�RI�VSDFH�� LW�NQRZV� IDU�PRUH�ZD\V� WR�FUHDWH
VSDFH� WKDQ�E\�EXLOGLQJ�KRXVHV�� URRPV��ZDOOV�DQG�GHFR�
UDWLQJ� WKHP�� ,W� VWDUWV� ZLWK� WKH� IDFW� WKDW� DUFKLWHFWXUH� LV
PRUH� WKDQ� WKH� SK\VLFDO�PDWHULDO� DVSHFW� RI� VSDFH�� DQG
PRUH� WKDQ� VRPHWKLQJ� VRPHWKLQJ� VWDWLF�� SUHGHWHUPLQHG�
RU�XQFKDQJLQJ��%HVLGHV�LW� LV�QRW� WKH�LGHD�RI�VRPH�HXFOL�
GLDQ�VSDFH� WKDW�ZRXOG�EH�GHILQHG�E\� WKUHH�GLPHQVLRQV�
FRQILQHG� E\� ERUGHUV� GLYLGLQJ� EHWZHHQ� VRPH� WKLQJV� LQ�
VLGH�DQG�RWKHU�WKLQJV�RXWVLGH�LWVHOI�

0XFK�PRUH��LW� LV�D�FRQVWUXFWLRQ�RI� WKH�LGHD�RI�VSDFH
EHLQJ� SURYLGHG� WKURXJK� SHRSOH� LQKDELWLQJ� LW�� %\� OLYLQJ�
ZRUNLQJ�� IHHOLQJ�� WKLQNLQJ�� LQWHUDFWLQJ�� SHRSOH� SURGXFH
VSDFH� DQG� DW� WKH� VDPH� WLPH� WKH\� IRUPX�
ODWH�FRQILJXUH�FUHDWH�LWV�FKDUDFWHU��:KHQ�FDUU\LQJ�WKLV�WR
WKH�H[WUHPH�� RQH�FRXOG� VD\�� VSDFH� LV� D� VRFLDO� IXQFWLRQ�
$V�SHRSOH�DUH�OLYLQJ�EHLQJV��FKDQJLQJ� LQ� WLPH�� WKLV�NLQG
RI�VSDFH�LV�DOVR�D�SURFHVV�RI�VRPH�NLQG��GHYHORSLQJ�DQG
FKDQJLQJ�ZLWK�WKH�SHRSOH�LQKDELWLQJ�LW�

:KHQ� WKH� ZD\V� RI� OLYLQJ� DQG� LQWHUDFWLQJ� RI� SHRSOH
DUH� HVWDEOLVKHG� DV� FRQVWLWXWLYH� HOHPHQWV� RI� SURGXFLQJ
VSDFH�� FRPPXQLFDWLRQ� DQG� ODQJXDJH� EHLQJ� PHDQV� RI
LQWHUDFWLRQ� EHFRPH� FUXFLDO� LQ� WKHLU� FRQWULEXWLRQ� WR� WKH
HYROYHPHQW�RI�VSDFH�

7KLV�TXDOLW\�RI�VSDFH��WR�EH�FRQVWUXFWHG�E\�HPRWLRQDO
HQWDQJOHPHQW�� LV� DOVR� GHVFULEHG� DV� DQ� DQWKURSRORJLF
SODFH��$XJp���������:KHUH�SHRSOH�DUH�HQJDJHG�LQ�HPR�
WLRQV�� UHODWLRQV��FRQQHFWLRQV� WKH\�FRQQHFW� WKH�HQWDQJOH�
PHQW�WR�WKH�SODFH��7KRVH�FDQ�EH�SULYDWH��EXW�DOVR�SXEOLF
VSDFHV� �� WRZQ� VTXDUHV��PHPRULDOV�� WKH� VFKRRO� RQH� KDV
DWWHQGHG��WKH�FLW\�KDOO�RI�RQH¤V�PDUULDJH�� ,W�FDQ�EH�FRQ�

QHFWHG� WR� PHPRULHV� RI� VLQJOH� SHUVRQV� EXW� DOVR� WR� WKH
FROOHFWLYH�PHPRU\� RI� D� JURXS� RU� D�ZKROH� VRFLHW\�� 7KH
PRUH� SHRSOH� VKDUH� WKRVH� PHPRULHV� RU� KDYH� VLQJX�
ODU�SHUVRQDO� PHPRULHV� FRQQHFWHG� WR� RQH� SODFH�� WKH
VWURQJHU�WKH�FKDUDFWHULVDWLRQ�RI�WKH�SODFH�EHFRPHV�

7KRVH�DQWKURSRORJLF�SODFHV��RU�/LHX[��DUH�LQ�RSSRVL�
WLRQ� WR� DQ� LQFUHDVLQJ� QXPEHU� RI� 1RQ�3ODFHV�� RU� 1RQ�
/LHX[��WKDW�DUH�RI�QR�RWKHU�LPSRUWDQFH�EXW�WR�OHDG�WR�DQ�
RWKHU�SODFH��7KHUHIRUH��WKH\�FDQ�DOVR�EH�FDOOHG�WUDQVLWRU\
VSDFHV�� 7KRVH� DUH� SODFHV� ZKHUH� QR� XVHU� LV� DGGUHVVHG
SHUVRQDOO\�� EXW� RQO\� LQGLUHFWO\� RU� LPSHUVRQDOO\�� QRW� DV
WKH� SHUVRQ� KH�VKH� LV�� EXW� RQO\� DV� D� XVHU� RI� WKLV� SODFH�
7\SLFDO�H[DPSOHV�DUH�KLJKZD\V�RU�DLUSRUWV�DQG� WUDLQVWD�
WLRQV�� 0RVW� FRPPXQLFDWLRQ� KDSSHQV� E\� VLJQV�� VRPH�
WLPHV�SLFWRJUDSKV��RU�E\�DQQRXQFHPHQWV� �/DXWVSUHFKHU�
GXUFKVDJH���7KRVH�DUH�SODFHV�QRW�WR�VWD\�EXW�WR�WUDQVLW��WR
SDVV� WKURXJK��SODFHV�\RX�GR�QRW�ZDQW�RU�QHHG� WR� OLQJHU
LQ��EXW�SODFHV�\RX�ZDQW�WR�OHDYH�DV�TXLFNO\�DV�SRVVLEOH�
1RQ�OLHX[� DUH�SODFHV�ZLWKRXW� FRQQHFWLRQ��ZLWKRXW� UHOD�
WLRQ��ZLWKRXW�HPRWLRQDO�ERQGV�ZLWK� WKH� ORFDO�SHRSOH�RU
YLVLWRUV�

,Q�KHWHURJORVVLF� UHJLRQV�� WKH�H[LVWHQFH�RI�PRUH� WKDQ
RQH�ODQJXDJH�� WKH�UHSUHVHQWDWLRQ� WKHUHRI�DQG� WKH�UHVXOW�
LQJ� VRFLDO� DQG� HPRWLRQDO� HQWDQJOHPHQWV� FRQWULEXWH� VLJ�
QLILFDQWO\�WR�WKH�VRFLDO�FRQVWUXFWLRQV�RI�VSDFH�

,W� LV� WKH�FRQWULEXWLRQ�RI�KHWHURJORVVLF� LQKDELWDQWV�� RI
WKHLU�VRFLDO�DFWLRQV�DQG�WKH�LQWHUDFWLRQ�RI�HWKQLF�PLQRULW\
DQG�PDMRULW\� WR� GLYHUVH� DQG�PXOWL�IDFHWHG� SXEOLF� VSDFH
WKDW�WKLV�SDSHU�IRFXVHV�RQ�

0(7+2'6
7KH� FRPSOH[� RI� TXDOLWDWLYH� PHWKRGV� FKRVHQ� IRU� UH�

VHDUFK�LV�E\�ODUJH�HWKQRJUDSKLFDO�DQG�VRFLRORJLFDO�
7KH� UHVHDUFK�ZDV�FRPPHQFHG�E\�H[SORUDWLYH�H[FXU�

VLRQV�DQG�WKH�FROOHFWLRQ�RI�YLVXDO�GDWD��7KH�FROOHFWHG�GDWD
ZHUH�PRVWO\�SKRWRJUDSKLFDO��EXW� DOVR� LQFOXGH� H[DPSOHV
RI�PHGLD�DQG�SULQWHG�PDWWHU��7KLV�PDWHULDO�ZDV�VXSSRVHG
WR�EH�FRPSOHWHG�E\�LQWHUYLHZV�ZLWK�VSHDNHUV�RI�WKH�ORFDO
PLQRULWLHV��6LQFH� WKH�DLP�RI� WKH� UHVHDUFK� IRFXVHV�RQ� WKH
OLYLQJ�H[SHULHQFH�RI� WKH� VSHDNHUV� WKHPVHOYHV�� WKHLU� FRQ�
WULEXWLRQ�ZDV� IXUWKHU�H[SDQGHG� WR�YLVXDO�GDWD��7KXV�� WZR
SXUSRVHV�DUH� WR�EH�DFKLHYHG��RQ� WKH�RQH�KDQG�� WKH�SDU�
WLFLSDQWV�JDLQ�LPSRUWDQFH�DV�WKHLU�FRQWULEXWLRQV�DUH�JLYHQ
PRUH�DWWHQWLRQ�DQG� VSDFH� LQ� WKH� UHVHDUFK��2Q� WKH�RWKHU
KDQG��WKH�UHVHDUFK�WULHV�WR�PHHW�WKH�FRPSOH[LW\�RI�WKH�UH�
VHDUFK� LVVXH� E\� DOORZLQJ� D� JUHDWHU� QXPEHU� RI� SHUVSHF�
WLYHV�� )RU� WKLV�SXUSRVH�RI�H[SDQGLQJ� DQG� HQKDQFLQJ� WKH
ILHOG� UHVHDUFK�� FXOWXUDO� SUREHV� �FRPSDUH� *DYHU� HW� DO��
�������ZHUH�GHVLJQHG� LQ�D�ZD\� WKDW�D�PXOWLPRGDO�FRP�
SOH[�RI�LQIRUPDWLRQ�DQG�GDWD�FRXOG�EH�FROOHFWHG�

� &XOWXUDO�SUREHV�ZHUH� IXUWKHUPRVW�GHYHORSHG�IRU�SDUWLFLSDWLYH�DQG�LQWHJUDWLYH�GHVLJQLQJ�PHWKRGV�LQ�XUEDQ�SODQQLQJ��7KH� LGHD�ZDV� WR
HPSRZHU�WKH�SDUWLFLSDQWV�WR�FRQWULEXWH�WR�WKH�SURFHVV�ZLWKRXW�EHLQJ�GHVLJQ�H[SHUWV�WKHPVHOYHV��6R�IRU�SHRSOH�ZKR�XVXDOO\�GRQ¤W�WKLQN
DERXW�WKH�GHVLJQ�WKH\�ZRXOG�ZLVK�IRU�WKHLU�HQYLURQPHQW�WR�KDYH�DQG�ZKR�DUH�QRW�XVHG�WR�ILQG�WKH�ULJKW�ZRUGV�WR�WHOO�ZKDW�WKH\�PHDQ��D
EXQGOH�RI�WRROV��FRQWDLQLQJ�H�J��FDPHUDV��VNHWFK�SDGV��PDSV�RU�SRVWFDUGV�ZDV�GHYHORSSHG��,Q�DGGLWLRQ��WKH�SUREH�LV�QRW�WR�EH�XVHG�X Q�
GHU�VXSHUYLVLRQ�EXW�RQ�WKHLU�RZQ�WR�JUDQW�IUHHGRP�RI�WKRXJKW�DQG�DFWLRQ�
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)LJ�����&XOWXUDO�SUREH��SKRWR��.��1HVVPDQQ��
6O�����.XOWXUQD�UD]LVNDYD��IRWR��.��1HVVPDQQ��

7KH�FXOWXUDO�SUREHV�GHOLYHUHG�WR�WKH�SDUWLFLSDQWV�FRQ�
VLVW� RI� D� GLVSRVDEOH� FDPHUD�� PDSV� RI� WKH� UHJLRQ�� SHQV
DQG�SDSHU�IRU�QRWHV�

3DUWLFLSDQWV�ZHUH� IRXQG� WKURXJK�FRQWDFW�SHUVRQV��YLD
FRPPXQLW\� LQVWLWXWLRQV� DQG�PLQRULW\� RUJDQLVDWLRQV� VXFK
DV�FXOWXUDO�VRFLHWLHV��XQLYHUVLW\��RU�PHGLD�DQG�SXEOLVKLQJ
KRXVHV�� 7KH� UHVHDUFK� SDUWLFLSDQWV� IURP� 6ORYHQLD�� ,WDO\
DQG�$XVWULD�DUH�FRQVFLRXV�VSHDNHUV�RI� WKHLU�PLQRULW\� ODQ�
JXDJH�EXW�QRW�UHSUHVHQWDWLYHV�RI��SROLWLFDO��PLQRULW\�RUJD�
QLVDWLRQV��7KLV�LV�IRU�WKH�UHDVRQ� WKDW�UHSUHVHQWDWLYHV�QHHG
WR� EH� OREE\LVWV� IRU� WKH� EHQHILW� RI� WKH�PLQRULW\� DQG� WKHLU
YLHZV�DUH�DW� OHDVW�SDUWO\� VKDSHG�E\� WKH� IXQFWLRQ��$V� WKH
IRFXV�ZDV�RQ�SHUVRQDO�H[SHULHQFHV� LQ�HYHU\GD\� OLIH�� WKH
OREE\�YLHZ� ZDV� QRW� LQWHQGHG� WR� EH� VXEMHFW� WR� WKLV� UH�
VHDUFK�

7KH�EHWWHU�SDUW�RI� WKH�TXDOLWDWLYH� UHVHDUFK�ZDV�GRQH
EHWZHHQ� -DQXDU\� DQG� 6HSWHPEHU� ������ $W� ILUVW� FRQWDFW�
WKH� UHVHDUFKHU� LQWURGXFHG�KHUVHOI� WR� WKH� SDUWLFLSDQWV�� RU
ZDV�LQWURGXFHG�E\�WKH�FRQWDFW�SHUVRQ��VKRUWO\�H[SODLQLQJ
WKH�EDFNJURXQG�DQG�UHVHDUFK�LQWHUHVW��7KH�ZKROH�SURFH�
GXUH�� LQWHUYLHZ� DQG� FXOWXUDO� SUREHV��ZHUH� H[SODLQHG� WR
WKH�SDUWLFLSDQWV��DOVR�JLYLQJ�WKHP�WKH�IUHHGRP�WR�FRQVHQW
RQO\� WR� SDUWV� RI� WKH� SURFHVV�� 7KH� LQWHUYLHZV�ZHUH� RSHQ
DQG�KDOI�VWUXFWXUHG��ZLWK�DQ�LQLWLDWLQJ�H[SODQDWLRQ�RI�WKH
JHQHUDO� WRSLF� WR� EH� WDONHG� DERXW�� 7KH� DLP� RI� WKH� LQWHU�
YLHZV�ZDV�WR�PDNH�LW�SRVVLEOH�IRU�WKH�SDUWLFLSDQWV�WR�WHOO
WKHLU�VWRULHV�IUHHO\�DQG��WR�D�FHUWDLQ�GHJUHH��WR�GHWHUPLQH
WKH�FRXUVH�RI� WKHLU�QDUUDWLRQ��4XHVWLRQV�ZHUH�DVNHG�RQO\
WR�DYRLG�PDMRU�GHYLDWLRQV�RU��LI�QHHGHG��IRU�EHWWHU�XQGHU�

VWDQGLQJ��,W�ZDV�WKH�GHFLGHG�DLP�WR�EUHDN�WKURXJK�WKH�KL�
HUDUFK\�RI�TXHVWLRQ�DQG�DQVZHU�E\�HQFRXUDJLQJ� WKH�SDU�
WLFLSDQWV� WR�UHIOHFW�RQ� WKHPVHOYHV� LQ�FRQQHFWLRQ�ZLWK� WKH
JHQHUDO� WRSLF��7KH�SDUWLFLSDQWV� VKRXOG� IHHO� WKDW� WKH\� DUH
LPSRUWDQW�LQ�WKH�UHVHDUFK�SURFHVV��DQG�WKDW�WKH\�DUH�EHLQJ
WDNHQ� VHULRXVO\�� )ROORZLQJ� WKH� LGHD� RI� �UHVHDUFK� ZLWK�
�&DPHURQ� HW� DO��� ������ ����� ���I��� LQ� WKH� FRXUVH� RI� WKH
LQWHUYLHZ� WKH�VWDWHPHQWV�RI� WKH�SDUWLFLSDQWV�ZHUH� UHODWHG
WR�WKH�JHQHUDO�TXHVWLRQV�RI�WKH�UHVHDUFK��WR�JHW�WR�D�FRP�
PRQ�XQGHUVWDQGLQJ�RI�ZKDW�LV�EHLQJ�WROG��7KH�LQWHUYLHZV
HQGHG� ZKHQ� WKH� SDUWLFLSDQWV�PDGH� FOHDU� WKDW� WKH\� IHOW
WKH\�KDG�QR�PRUH�WR�VD\��RU�WKDW�WKH\�ZLVKHG�WR�ILQLVK�

$IWHU� WKH� LQWHUYLHZ�� WKH�FXOWXUDO�SUREH�ZDV�� WRJHWKHU
ZLWK� DQ� H[SODQDWLRQ� RI� WKH� LQIRUPDWLRQ� VRXJKW� IRU�
KDQGHG� WR� WKH�SDUWLFLSDQWV��7KH� LQVWUXFWLRQV� IRU� WKH�GLV�
SRVDEOH�FDPHUD�FRQVLVWHG�RI� WKH�WDVN�WR�WDNH�SLFWXUHV�RI
ZKDW� WKH\� IHHO� WR�EH� WKHLU�ELOLQJXDO� HQYLURQPHQW� RU� WKH
HQYLURQPHQW� ZKHUH� WKH\� UHFRJQL]H� WKHLU� PLQRULW\� ODQ�
JXDJH�DQG�FXOWXUH�WR�EH�UHSUHVHQWHG��7KRVH�ZKR�ZDQWHG
WR�XVH�WKHLU�RZQ�FDPHUD�ZHUH�SURYLGHG�ZLWK�D�EODQN�&'
IRU�WKH�GLJLWDO�SKRWRV�WR�EH�VDYHG�

7KH�PDSV�ZHUH�VHOHFWHG�LQ�GLIIHUHQW�VFDOHV��VR��RQ�RQH
WKH� SODFHV� ZHUH� UDWKHU� GHWDLOHG� WR�PDNH� LW� SRVVLEOH� WR
PDUN�WKH�H[DFW�SODFHV�WKH�SDUWLFLSDQWV�FRQVLGHUHG�VLJQLIL�
FDQW�RU�PHQWLRQV�LQ�WKH�LQWHUYLHZV��2Q�WKH�RWKHU�PDS�WKH
ELJJHU� DUHD�ZDV� VKRZQ� DW� D� VPDOOHU� VFDOH� WR� DOORZ� IRU
JUHDWHU�FRQWH[WV��3DSHU�DQG�SHQV�IRU�QRWHV�ZHUH�DOVR�SUR�
YLGHG�

$IWHU� WKH�SLFWXUH�WDNLQJ�WKH�SDUWLFLSDQWV�ZHUH� LQYLWHG
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WR�JLYH�UHIOHFWLRQV�RU�WR�DGG�WR�WKHLU�SUHYLRXV�LQWHUYLHZ�LI
QHZ�DVSHFWV�KDG�RFFXUUHG��0RVW�RI� WKHP�XVHG� WKLV�SRV�
VLELOLW\� IRU�FRPPHQWV�DQG�H[SODQDWLRQV�RQ� WKHLU�FKRLFH�
RU�RQ�WKH�VXSSRVHG�VXEMHFW�RI�WKHLU�SKRWRV��VRPH�DGGHG
DQ�LQGH[�

7KH�SRLQW�RI�YLHZ�RI�HDFK� LQWHUYLHZ�DQG�SUREH�ZDV
LQWHQWLRQDOO\� VXEMHFWLYH� DQG� QRW� WU\LQJ� WR� FRQVWUXFW� RE�
MHFWLYLW\�E\�H[WHUQDO�H[SOLFDWLRQV��2EMHFWLYH�GHVFULSWLRQV
RI�VLWXDWLRQV�RU�TXDOLI\LQJ�H[SODQDWLRQV�ZHUH�DYRLGHG��VR
DV�QRW�WR�RUJDQLVH�WKH�FRQWULEXWLRQV�RI� WKH�UHVHDUFK�SDU�
WLFLSDQWV�LQWR�DQ�H[WHUQDO�KLHUDUFK\�

75,$1*8/$7,21

7KH� WHUP�RI� WULDQJXODWLRQ�ZDV�SUHYLRXVO\� WDNHQ� IURP
VXUYH\LQJ� DQG� PDSSLQJ��� 7KH� WHFKQLTXH�SURFHGXUH� LV
XVHG�WR�PHDVXUH�D�SRLQW�IURP�WZR�RU�PRUH�GLUHFWLRQV�LQ
RUGHU�WR�PDNH�RXW�LWV�SRVLWLRQ�LQ�D�PRUH�UHOLDEOH�ZD\�RU
WR�EH�DEOH�WR�GHVFULEH�WKH�SRLQW�PRUH�DFFXUDWHO\��7ULDQ�
JXODWLRQ�ZDV�WUDQVIHUUHG�WR�VRFLDO�VFLHQFHV��EHJLQQLQJ�LQ
WKH� ����LHV�� DQG� KDV� ODWHO\� EHFRPH� DQ� LQFUHDVLQJO\
SRSXODU�DSSURDFK�WR�FRPSOH[�UHVHDUFK�TXHVWLRQV��/LNH�LQ
LWV�RULJLQDO� ILHOG��DSSO\LQJ� WULDQJXODWLRQ� WR�VRFLDO�VWXGLHV
PHDQV� WR� FKRRVH� VHYHUDO� VWDUWLQJ� SRLQWV� DQG� WR� DLP� WR�
ZDUGV�WKH�JHQHUDO�GLUHFWLRQ�RI� WKH�UHVHDUFK�PDWWHU���WKH
SRLQW�VHDUFKHG�IRU��6WLOO��WKHUH�DUH�VRPH�SURIRXQG�GLIIHU�
HQFHV�EHWZHHQ�ERWK�XVHV�DQG�PHDQLQJV�RI� WULDQJXODWLRQ
LQ�JHRGHV\�DQG�VRFLDO�VFLHQFHV�

$V� 'HQ]LQ� ������� VXJJHVWV�� WULDQJXODWLRQ� LQ� VRFLDO
VWXGLHV� LV�D�XVHIXO�ZD\� WR� DSSURDFK�D� VXEMHFW�� (YHQ� IRU
WKH� GHILQLWLRQ� RI� WKH� VXEMHFW� WULDQJXODWLRQ� FDQ� EH� XVHG�
HVSHFLDOO\�LI�WKH�VXEMHFW�FDQ�EH�D�OLWWOH�GLIIXVH�DQG�WKUHDW�
HQV�WR��HVFDSH���$FWXDOO\�� WKH�FORVHU�WR�UHDOLW\�� WR�HYHU\�
GD\�OLIH��DQG�WR�KXPDQ�OLIH�H[SHULHQFH��WKH�PRUH�WKH�UH�
VHDUFK�LVVXH�LV�VXEMHFWHG�WR�FRQWLQXRXV�FKDQJH�� WR�QRQ�
UDWLRQDO�SURFHVVHV�

8ZH�)OLFN�����������VD\V�DERXW�WKH�XVHIXOQHVV�RI� WUL�
DQJXODWLRQ� LQ� VRFLDO� VFLHQFHV�� LW� >�@� WR� OLQN� GLIIHUHQW
PHWKRGLF� DSSURDFKHV� RQ� WKH� RQH� KDQG� �TXDOLWDWLYH�
TXDQWLWDWLYH��TXHVWLRQLQJ��DQG�REVHUYDWLRQ���DQG�GLIIHUHQW
PHWKRGLF� SHUVSHFWLYHV� RQ� WKH� RWKHU� KDQG� �REMHFWLYH
IDFWV��VXEMHFWLYH�DWWLWXGHV��FRQWHPSRUDU\�DQG�KLVWRULFDO���

7ULDQJXODWLRQ�ZDV�FKRVHQ�EHFDXVH�LW�LV�D�VHUYLFHDEOH
DQG� DGYDQWDJHRXV�PHWKRG� WR� GHHSHQ� DQG� EURDGHQ� WKH
UHVHDUFK��:KDW� WULDQJXODWLRQ� FDQQRW� GR�� KRZHYHU�� LV� WR
DVFHUWDLQ�LPSDUWLDOLW\�RU�REMHFWLYHQHVV��DV�LQ�WKLV�NLQG�RI

UHVHDUFK�REMHFWLYHQHVV�LV�QRW�SRVVLEOH�DV�LW�LV�QRW�SRVVLEOH
WR�FDSWXUH� WKH�ZKROH� VLWXDWLRQ�� (YHU\�SRVLWLRQ�RI� D�SHU�
VRQ� FRQFHUQHG� E\� WKH� PDWWHU� RI� UHVHDUFK� LV� LQGLYLGXDO
DQG� LQ� DGGLWLRQ� LV� SHUPDQHQWO\� FKDQJLQJ� EHFDXVH� LW� LV
SDUW�RI�KXPDQ�OLIH��5DWKHU�WKDQ�WKH�LOOXVLRQ�RI�REMHFWLYLW\�
PXOWL�VXEMHFWLYHQHVV�LV�FUHDWHG�E\�WULDQJXODWLRQ�

7KH� WULDQJXODWLRQ� LQ� WKLV� UHVHDUFK� LQFOXGHV� WKH
FKDQJH�RI�SHUVSHFWLYH�RI�D�SDUWO\�LQYROYHG�UHVHDUFKHU�WR
LQYROYHG� UHVHDUFK� SDUWLFLSDQWV�� DQG� DGGLWLRQDOO\� WR� D
QXPEHU� RI� SDUWLFLSDQWV� ZKR� FRQWULEXWH� WKHLU� QDUUDWLYHV
DQG�YLVXDO�PDWHULDO�

&RQWHPSRUDU\� WHFKQRORJ\� DOORZV� IRU� DQ� LQFUHDVLQJ
QXPEHU�RI�FROOHFWHG�SLFWXUHV��D�SKHQRPHQRQ�ZKLFK�DOO
UHVHDUFKHUV� DUH� FRQIURQWHG�ZLWK� DQG�ZKLFK� FRXOG� EH� D
SUREOHP� LQ� VRPH� FDVHV�� ,W�ZDV� SDUWO\�PHW� E\� SURYLGLQJ
GLVSRVDEOH�FDPHUDV�ZLWK�D� OLPLWHG�QXPEHU�RI� WDNHV��� ,Q
DQ�DWWHPSW�WR�PHWKRGLVH�WKH�DFFXPXODWLRQ�RI�YLVXDO�GDWD�
D�FDWDORJXH�RI�FDWHJRULHV�ZDV�GHYHORSHG��DUUDQJLQJ� WKH
H[DPSOHV�E\� IRUPDO� UHDVRQV��RU�E\�DXWKRUV�FRPSHWHQFH
IRU�WKH�LQVWDOODWLRQ��

7KRXJK� WKH� OLQH� EHWZHHQ� WKH� FDWHJRULHV� ZDV� QRW
VWULFWO\�GUDZQ�EXW� IOXLG�� WKLV�ZD\�RI�KDQGOLQJ� WKH�YLVXDO
PDWHULDO� SURYHG� WR� EH� WRR� ULJLG� DQG� FRQVWULFWLQJ�� ,W
WKUHDWHQV� WR� GUDZ� WKH� IRFXV� RQ� WKH� FDWHJRULHV�� WKHUHE\
LQIOXHQFLQJ�DQG�REVWUXFWLQJ� WKH�YLHZ�RI�RWKHU��SUREDEO\
PRUH� LPSRUWDQW� WKLQJV� WKDQ� H[WHUQDO� IRUPDO� FULWHULD�� ,W
DOVR� LQGXFHV� WR� GLUHFWO\� FRPSDUH� WKH� H[DPSOHV� RI� WKH
WKUHH� UHJLRQV� RI� RQH� FDWHJRU\� �� ZKLFK� ZDV� GHFODLPHG
DERYH�

$V� WKH� LGHD�RI�EHLQJ�KHOSIXO�ZDV�QRW� IXOILOOHG�E\� WKH
FDWHJRULVDWLRQ��LW�ZDV�DEDQGRQHG�LQ�IDYRXU�RI�PRUH�HWK�
QRJUDSKLF�ZD\V�RI�ZRUN�WKDW�UHVSRQG�WR�WKH�YLVXDO�FKDU�
DFWHU�RI�WKH�UHVHDUFK�

7KH�GDWD�ZHUH�FROOHFWHG�DQG�DUUDQJHG�VROHO\�E\�YLV�
XDO�FULWHULD�DQG�E\�IUHTXHQF\�RI�PRWLYHV�

$%287�7+(�5(*,216

7KH�UHJLRQV�RI� WKLV� UHVHDUFK�ZHUH�FKRVHQ�E\�H[SHUL�
HQFH� DQG� SUHSDUDWRU\� UHVHDUFK�� 7KLV� UHVHDUFK� LV� FRQ�
FHUQHG�ZLWK�WKUHH�PLQRULW\�VLWXDWLRQV�� WKH�6ORYHQLDQ�PL�
QRULW\� LQ� &DULQWKLD�$XVWULD�� WKH� ,WDOLDQ� PLQRULW\� LQ� 3UL�
PRUVND�6ORYHQLD��DQG�WKH�6ORYHQLDQ�PLQRULW\�LQ�WKH�,WDO\�
7KH� WRZQV� LQWURGXFHG� LQ� WKLV� SDSHU� DUH� &H�
ORYHF�.ODJHQIXUW��&DSRGLVWULD�.RSHU�DQG�7UVW�7ULHVWH�ZLWK
WKHLU�RXWVNLUWV�

� ,Q�JHRGHV\�WULDQJXODWLRQ�PHDQV�WR�GHYLGH�D�ILHOG�LQWR�WULDQJOHV�EHFDXVH�RI�WKHLU�JHRPHWULF�UHOLDELOLW\�
� >�@�9HUNQ~SIXQJ�HLQHUVHLWV�XQWHUVFKLHGOLFKHU�PHWKRGLVFKHU�=XJkQJH��TXDOLWDWLY��TXDQWLWDWLY��%HIUDJXQJ�XQG�%HREDFKWXQJ���DQGHUHUVHLWV

YHUVFKLHGHQHU�PHWKRGLVFKHU�3HUVSHNWLYH��REMHNWLYH�7DWEHVWkQGH��VXEMHNWLYH�(LQVWHOOXQJHQ��*HJHQZkUWLJHV�XQG�+LVWRULVFKHV� ��WUDQVODWLRQ
E\�1DGD�=HU]HU��

� :KLOH�WKH�SDUWLFLSDQWV�XVLQJ�WKHLU�SULYDWH�GLJLWDO�FDPHUHDV�ZHUH�DVNHG�WR�OLPLW� WKHLU�FRQWULEXWLRQ�WR�DERXW�WKH�QXPEHU�RI�WDNHV�RI�WKH
GLVSRVDEOH�FDPHUDV��QR�FRQWULEXWLRQ�ZDV�H[FOXGHG�IRU�DQ�H[FHHGLQJ�QXPEHU�RI�WDNHV�

� 3RVVLEOH�FDWHJRULHV�ZHUH�LQVFULSWLRQV�PDGH�E\�WKH�DGPLQLVWUDWLRQ�LWVHOI��E\�LQVWLWXWLRQV��FRPPHUFLDO�RU�SULYDWH�� LQ� WKH�UDQJH�RI� IRUPDO
FULWHULD��%\�FRQWHQW��FDWHJRULHV�ZRXOG�EH�UHPHPEUDQFH��RU�DUW�
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7KH� WKUHH� WRZQV� FKRVHQ� IRU� UHVHDUFK� GLIIHU� LQ� VL]H�
XUEDQLW\� VWUXFWXUH� HWF�� &HORYHF�.ODJHQIXUW� KDV� DERXW
������� �=DKOHQVSLHJHO�������� LQKDELWDQWV�� LQFOXGLQJ� WKH
RXWVNLUWV��WKH�VR�FDOOHG�GLVWULFW�.ODJHQIXUW�/DQG�&HORYHF��
GHÌHOD��WKHUH�DUH�DERXW����������6WDWLVWLN�$XVWULD��������

LQKDELWDQWV�� 7KH� FLW\� RI� .RSHU�&DSRGLVWULD� FRXQWV
��������WKH�DGPLQLVWUDWLYH�ERURXJK�DERXW���������02.
���������� ,Q�7ULHVWH�7UVW�� WKHUH�DUH��������� �5HWH�FLYLFD
GL� 7ULHVWH�� ������ SHRSOH� LQ� WKH� FLW\� DQG� �������� �5H�
JLRQH�)9*��������LQ�WKH�UHJLRQ�

2IILFLDO�VWDWLVWLFV�VWDWH�WKDW�����RI� WKH� LQKDELWDQWV�RI
.RSHU�&DSRGLVWULD�DYRZ�WKHPVHOYHV�WR�WKH�,WDOLDQ�PLQRU�
LW\� �02.�� ������� ����� RI� WKH� LQKDELWDQWV� RI� &H�
ORYHF�.ODJHQIXUW� GHFODUH� WR� VSHDN� 6ORYHQLDQ� DQG� LQ� WKH
7UVW�7ULHVWH�UHJLRQ�WKHUH�OLYH�DERXW����6ORYHQLDQ�VSHDN�
LQJ�SHRSOH��

5(68/76

7KH�FRUSXV�RI�FROOHFWHG�LQIRUPDWLRQ�ZDV�UHJDUGHG�DV
D� ZKROH�� L�H�� WKH� QRWHV�� FRPPHQWV� DQG� LQWHUYLHZV� DUH
WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKHQ�LQWHUSUHWLQJ�WKH�SLFWXUHV�

:LWKLQ�WKH�FRUSXV�RI�YLVXDO�GDWD�FROOHFWHG�� WKHUH�DUH
IRXU� JURXSV� RI� PRWLYHV� RU� WRSLFV� WKDW� VKRXOG� EH� H[�
SODLQHG� DQG� GLVFXVVHG� PRUH� LQ� GHWDLO� LQ� WKLV� SDSHU�
7KRVH� DUH� 3ODFHV� RI� VRFLDO� OLIH�� 7RSRJUDSKLF� VLJQV��5H�
PHPEUDQFH��DQG�,URQ\�+XPRU�

0RVW�RI�WKH�JURXSV�ZHUH�IRUPHG�EHFDXVH�WKH�VXEMHFWV
ZHUH�PHQWLRQHG�RU�GHSLFWHG�UHSHDWHGO\��E\�VHYHUDO�SDU�
WLFLSDQWV� RI� WKH� UHVHDUFK�� ,Q� RSSRVLWH�� WKH� ,URQ\�+XPRU
VHFWLRQ� ZDV� FKRVHQ� EHFDXVH� LW� LV� VR� XQLTXH� DQG� ZDV
IRXQG�RQO\�LQ�RQH�RI�WKH�WKUHH�VLWXDWLRQV�

%\� GHSLFWLQJ� WKH� VHOHFWHG� PRWLYHV�� WKH� SDUWLFLSDQWV
ZHUH� DOVR� H[SUHVVLQJ� D� NLQG� RI� HYDOXDWLRQ�� (VSHFLDOO\
WKRVH�XVLQJ�WKH�SURYLGHG�GLVSRVDEOH�FDPHUDV�KDG�WR�GH�
FLGH�FDUHIXOO\�DV�WKH\�KDG�RQO\����WDNHV�DW�WKHLU�GLVSRVDO�
$� PRWLYH� KDG� WR� EH� FRQVLGHUHG� LPSRUWDQW� E\� WKH� UH�
VHDUFK�SDUWLFLSDQW�LQ�RUGHU�WR�WDNH�D�SLFWXUH�RI�LW�LQVWHDG
RI�MXVW�PHQWLRQLQJ�LW�LQ�WKH�LQWHUYLHZ�

3ODFHV�RI�VRFLDO�OLIH

1HDUO\� DOO� RI� WKH� SDUWLFLSDQWV� FRQWULEXWHG� SKRWRV� RI
VHYHUDO�SODFHV�RI�VRFLDO�OLIH��RI�LQWHUDFWLRQ�ZLWK�RWKHUV��RI
PHHWLQJ�� VKRSSLQJ�� RU� OHDUQLQJ�� ,Q� WKH� FRPPHQW�� RQH
SDUWLFLSDQW�IURP�7UVW�7ULHVWH�QRWHG� WKDW� WKH� WDNHV�ZHUH�D
GRFXPHQWDWLRQ� RI� SODFHV� ZKHUH� 6ORYHQLDQ� ODQJXDJH� LV
FRPPRQO\�XVHG�E\�WKH�FXVWRPHUV�JXHVWV�DQG�VWDII��,W�ZDV
WKH� SRVVLELOLW\� WR� XVH� WKH� ODQJXDJH� UDWKHU� WKDQ� WKH� YLVL�
ELOLW\� RI� ELOLQJXDO� LQVFULSWLRQV� ZKLFK� ZDV� LPSRUWDQW� WR
WKH�SKRWRJUDSKHU�LQ�WKLV�FDVH�

,W�VHHPV�VLJQLILFDQW�� WKDW� LQ�WDNHV�GHSLFWLQJ�SODFHV�RI
VRFLDO� OLIH�� WKHUH�DUH�SHRSOH� UHODWLYHO\�RIWHQ� LQFOXGHG� LQ
WKH�SLFWXUHV��7KLV�LQVSLUHV�WKH�FRQFOXVLRQ��WKDW� WKH�FRP�
PXQLFDWLYH��FRQQHFWLQJ�DQG�VRFLDO�DVSHFWV�RI� WKH�SXEOLF
XVH� RI� PLQRULW\� ODQJXDJHV� DUH� YHU\� LPSRUWDQW�� DV� WKH\
FRQWULEXWH� WR� WKH� FRQVWUXFWLRQV� RI� FRPPXQLW\�� 7KH
SODFHV�VHHQ�RQ�WKH�SLFWXUHV�DUH�SODFHV�WR�OLYH���SODFHV�WR
WDON��SODFHV� IRU�SXEOLF� OLIH��SODFHV� WR�EH�D� JURXS�� D�FRO�
OHFWLYH��DQG�QRW�RQO\�D�SULYDWH�SHUVRQ��DQ�LQGLYLGXDO�

7KH�PRWLYHV� YDU\� IURP� FDIpV� DQG� RVPLFH�� WR� VKRSV
DQG�YDULRXV�LQVWLWXWLRQV�OLNH�QXUVHULHV�DQG�VFKRROV���

7KH� LPSRUWDQFH� RI� VRFLDO� LQWHUDFWLRQ� DQG� SHUVRQDO
HQWDQJOHPHQW�IRU�WKH�VRFLDO�FRQVWUXFWLRQ�RI�SXEOLF�VSDFH
ZDV� PHQWLRQHG� EHIRUH�� 7KH� QXPHURXV� FRQWULEXWLRQV
FRQFHUQLQJ� SODFHV� RI� VRFLDO� OLIH� LQ� WKH� FROOHFWHG� GDWD
IURP�WKH�FXOWXUDO�SUREHV�XQGHUOLQHV�WKLV�WKHVLV�

7RSRJUDSKLF�VLJQV

/LHX[�DQG�1RQ�/LHX[��ZK\�WKH�ODQJXDJH�PDNHV�WKH�GLI�
IHUHQFH

,Q�PDQ\�RI�WKH�FROOHFWHG�FXOWXUDO�SUREHV��WRSRJUDSKLF
VLJQV�ZHUH�RI�VLJQLILFDQW�QXPEHU��7KHUH�DUH�VHYHUDO�SRV�
VLEOH�DQG�SODXVLEOH�UHDVRQV�IRU�WRSRJUDSKLF�VLJQV�WR�EH�RI
UDWKHU�JUHDW�LPSRUWDQFH�WR�PLQRULW\�ODQJXDJH�VSHDNHUV�

7RSRJUDSKLF�VLJQV�DUH�RIWHQ�WKH�ILUVW�WKLQJ�WKDW�FRPHV
WR� RQH¤V�PLQG�ZKHQ� DVNHG� DERXW� WKH� UHSUHVHQWDWLRQ� RI
KHWHURJORVVLD�� 7KH\� DUH� LQGHHG� VRPHWKLQJ� YHU\� QRWLFH�
DEOH��HYHQ�GHPRQVWUDWLYH�DV� WKH\�DUH�KLJKO\�H[SRVHG� WR
SDVVHUV�E\�DQG�FDOO�DWWHQWLRQ�WR�WKH�H[LVWHQFH�RI�WZR�ODQ�
JXDJHV� ZKHUH� PRVWO\� RQH� LV� VHHQ�� )XUWKHUPRUH�� WRSR�
JUDSKLF�VLJQV�DUH�D�SHUPDQHQW�LVVXH�LQ�GLVFXVVLQJ�PLQRU�
LW\�ULJKWV�

� 7KH�QXPEHU�RI���������LV�FDOFXODWHG�E\�WRWDOOLQJ�WKH�WKH�GLVWULFWV�RI�.ODJHIXUW�&LW\�DQG�.ODJHQIXUW�&RXQWU\��WR�JHW�WR�D�QXPEHU�FRPS D�
UDEOH�WR�ERWK�WKH�RWKHU�VLWLHV�ZLWK�WKH�DUHD�

� ,Q�,WDO\�WKH�XVH�RI�ODQJXDJH�LV�QRW�VXEMHFW�WR�SRSXODWLRQ�FHQVXV��VR�WKHUH�LV�QR�XS�WR�GDWH�GDWD��7KH�HVWLPDWLRQV�YDU\�EURDGO\��7KH�ODWHVW
FHQVXV�GDWHV�RI�������DQG�VWDWHV�LQ�7UVW�7ULHVWH�URXQG��������VORYHQLDQ�VSHDNLQJ�SHRSOH��ZKLFK�PDNHV�URXQG������RI�WKH�SRSXODWLRQ�RI
WKH�UHJLRQ�DW�WKDW�WLPH��ZKLFK�ZDV�URXQG����������FRPSDUH�DOVR�9ROWPHU��������

� 2VPLFD� �VOR��� RU� RVPL]]D� �LW��� LV� D� WHPSRUDU\� LQQ� DW� D� IDUP�� SRSXODU� LQ� WKH� UHJLRQ� RI� 7UVW�7ULHVWH� DQG� IDUWKHU� DURXQG�� VLPLODU� WR� WKH
%XVFKHQVFKDQN��JHU���LQ�$XVWULD�

�� 6FKRROV�DQG�RWKHU�HGXFDWLRQDO�LQVWLWXWLRQV�FRXOG�RI�FRXUVH�DOVR�IRUP�D�VHSDUDWH�VHFWLRQ��DV�WKHLU�IXQFWLRQ�LV�RQ�VHYHUDO�OHYHOV��$FWXDOO\�
LQ�WKLV�SDSHU�WKH�GHFLVLRQ�WR�LQFOXGH�WKHP�LQ�WKH�VHFWLRQ�RI�SODFHV�RI�VRFLDO�OLIH�ZDV�EDVHG�RQ�WKH�FRPPHQWV�VWDWLQJ�WKDW�IRU�WKH�SDUWLF L�
SDQW�WKLV�SODFH�ZDV�LPSRUWDQW�EHFDXVH�RI�WKH�LQWHUDFWLRQ�ZLWK�SHHUV��DV�IRU�VWXGHQWV�VFKRRO�PRVWO\�LV�D�PDMRU�SODFH�RI�VRFLDO�FRQWDFW�
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)LJ�������3ODFHV�RI�VRFLDO�OLIH��)DUP�WRXULVP��SXEV�DQG�D�VKRS��SKRWR��ILJ�������$QQD��ILJ������0DMD��
6O�������3URVWRUL�GUXËEHQHJD�ËLYOMHQMD��NPHàNL�WXUL]HP��JRVWLOQH��WUJRYLQD��IRWR��VO�������$QQD��VO������0DMD��

%HVLGHV� OHJDO�� SV\FKRORJLFDO� RU� SROLWLFDO� DSSURDFKHV
WR� WKH� TXHVWLRQV� RI� ELOLQJXDO� WRSRJUDSKLF� VLJQV�� ZKRVH
MXVWLILFDWLRQ�VKDOO�QRW�EH�OHVVHQHG��WKHUH�LV�WKH�DSSURDFK
RI�WKH�FKDUDFWHU�RI�VSDFH��,Q�WKH�ILUVW�SODFH�LW�KDV�QRWKLQJ
WR� GR� ZLWK� PLQRULW\� LVVXHV�� EXW� ZLWK� GLIIHUHQW� NLQGV� RI
VSDFH�SHRSOH�DUH�XVHG�WR�PHHW�LQ�FHUWDLQ�VLWXDWLRQV�

2QH� RI� WKH� UHDVRQV� IRU� WKH� WRSRJUDSKLF� VLJQV� EHLQJ
DQ� LVVXH� LQ� PL[HG� ODQJXDJH� DUHDV� FDQ� EH� DS�
SURDFKHG�H[SODLQHG� ZLWK� 0DUF� $XJp¤V� GHILQLWLRQ� RI
/LHX[�DQG�1RQ�/LHX[��RU�3ODFHV�DQG�1RQ�3ODFHV� �$XJp�
������

$FWXDOO\�� WRSRJUDSKLF� VLJQV� PDUN� D� OLQH�� QRW� RQO\
EHWZHHQ� WRZQ�DQG�SHULSKHU\�EXW� DOVR�� DQG� LQ� WKLV�FRQ�
WH[W�PRVW�LPSRUWDQWO\��EHWZHHQ�/LHX�DQG�1RQ�/LHX�

0RVW� WRSRJUDSKLF� VLJQV� DUH� VLWXDWHG� LQ� ZKDW� 0DUF
$XJp�FDOOV�WUDQVLWRU\�SODFHV�RU�VSDFHV�

,Q�VSLWH�RI�WKH�H[SRVXUH��PRVW�SDVVHUV�E\�SUREDEO\�GR
QRW�UHDOO\�VHH�WKH�VLJQV��$V�VRRQ�DV�D�WRSRJUDSKLF�VLJQ�LV
ZULWWHQ� LQ� WZR� ODQJXDJHV�� LW� GRHV� QRW� RQO\� LQGLFDWH� WKH

FLW\�ERUGHU��EXW�DOVR�JLYHV�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH
ODQJXDJHV�EHLQJ�VSRNHQ�E\�WKH�LQKDELWDQWV��,Q�WKH�VHQVL�
WLYH�FOLPDWH�RI�PLQRULW\�DQG�PDMRULW\��WKLV�ELOLQJXDOLVP�RI
D� VLJQ�GRHV�QRW� UHPDLQ�XQQRWLFHG��RQ� WKH�FRQWUDU\��RE�
VHUYHUV�VHH�DQG�QRWLFH�WKH�ELOLQJXDOLVP�DQG�WKH�PDLQ�IR�
FXV�VKLIWV�IURP�WKH�QRWLRQ�RI�
WKHUH�LV�D�WRZQ¤�WR�WKH�QR�
WLRQ� RI� WKH� ORFDO� ODQJXDJHV�� 7KLV� DWWHQWLRQ� FUHDWHV� UHOD�
WLRQ���DQG�WKH�1RQ�/LHX�VKLIWV�WR�/LHX�

7KLV� VKLIW� LV� D� GLVUXSWLRQ� RI� WKH� FRPPRQ� ZD\V�� LW
GUDZV�DWWHQWLRQ�WR�D�SODFH�QRERG\�ZDQWV�WR�QRWLFH��DQG
LW� LUULWDWHV� WKH� RQORRNHU�� 7KH� PRQROLQJXDO� WRSRJUDSKLF
VLJQ� GRHV� QRW� GLVWXUE� WKH� 1RQ�/LHX� EHFDXVH� LW� LV� QRW
UHDOO\�QRWLFHG��EXW�WKH�ELOLQJXDO�VLJQ�HYRNHV�UHODWLRQ�DQG
HPRWLRQ� DQG� LQ� WKDW� ZD\� FKDQJHV� WKH� VWUXFWXUH� RI� WKH
VSDFH��VLPSO\�E\�EHLQJ�WKHUH�

5HJDUGLQJ�ELOLQJXDO�WRSRJUDSKLF�VLJQV�WDNLQJ�LQ�FRQ�
VLGHUDWLRQ�WKH�GLVUXSWLRQ�RI�WKH�RUGHU�RI�SODFHV�DQG�QRQ�
SODFHV� WKH� KLJKO\� FRQIOLFWXRXV� SRWHQWLDO� EHFRPHV� HYL�
GHQW�
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)LJ�������%HWZHHQ�/LHX[�DQG�1RQ�/LHX[��ELOLQJXDO�WRSR�
JUDSKLF�VLJQV��SKRWR��ILJ����1��=HU]HU��ILJ����0LKD��ILJ���
0DMD��
6O�������0HG�/LHX[�LQ�1RQ�/LHX[��GYRMH]LàQL�WRSRJUDIVNL
QDSLVL��IRWR��VO����1��=HU]HU��VO����0LKD��VO����0DMD��

,Q� DGGLWLRQ� WR� ODWHQW� PLQRULW\�PDMRULW\� FRQIOLFWV� RI
SRZHU�� DQG� WKH� FRQIOLFW� RI� WKH� KLVWRULFDO� LGHDO� RI� D
PRQROLQJXDO� HWKQLFDOO\� KRPRJHQXRXV� QDWLRQ� VWDWH� FRQ�
IURQWHG� ZLWK� WKH� PXOWLIDFHWHG�� KHUH� PXOWLOLQJXDO� SRVW�
PRGHUQ�VRFLHW\��WKHUH�LV�HYHQ�PRUH�SRWHQWLDO�IRU�FRQIOLFW
UHSUHVHQWHG�E\�ELOLQJXDO�WRSRJUDSKLF�VLJQV��,W�LV�DOVR�WKH
WUDGLWLRQDO� DWWULEXWLRQ� RI� WUDQVLWRU\� 1RQ�/LHX[� DQG� UHOD�
WLRQDO�/LHX[�WKDW�JHWV�RXW�RI�FRQWURO�DQG�WKHUHIRUH�FRXUWV
UHVHQWPHQW�

)URP�D�SRLQW�RI�YLHZ�OLNH�0DUF�$XJp
V��WKH�FOXVWHU�RI
SUREOHPV�ZKLFK�PLJKW� RFFXU� DURXQG� WKH� LQVWDOODWLRQ� RI
ELOLQJXDO� VLJQV� LV� H[SDQGHG�E\� RQH� XQFDQQ\� DVSHFW�� DV
WKLV�DVSHFW�LV�PRVWO\�VXEFRQVFLRXV�DQG�XQXWWHUHG�

7KH�SHUIRUPDWLYH�SRZHUV�RI�QDPH

7RSRJUDSKLF� VLJQV� DUH� RI� JUHDW� LPSRUWDQFH� EHFDXVH
WKH\�FDUU\�QDPHV��DQG�QDPLQJ�LV�D�ZD\�RI�H[HUWLQJ�SRZHU�
YHU\�FORVH�WR�LQYHQWLQJ��FUHDWLQJ�DQG�SURGXFLQJ��1DPLQJ
LV� DOVR� GHILQLQJ�� GHFODULQJ� VRPHWKLQJ�ZKDW� LW� LV��&RQVH�
TXHQWO\��QDPLQJ�FKDQJHV�VRPHWKLQJ� LQ� WKH� UHDO�ZRUOG�DV
ZH�SHUFHLYH�LW��LW�FDQ�EH�SHUIRUPDWLYH��$XVWLQ��������

%\� QDPLQJ� D� SODFH�� WKH� SHUIRUPDQFH� LV� RQH� RI� GH�
FODULQJ�D�FHUWDLQ�FODLP�RQ� WKH�SODFH�� L�H��RQH�RI�RZQHU�
VKLS��RI�EHORQJLQJ��RU�PD\EH�VLPSO\�RI�EHLQJ� WKHUH�DQG
RI�EHLQJ� UHODWHG� WR� WKH�SODFH�� ,Q� D�PXOWL�HWKQLF� VRFLHW\�
WKH� H[LVWHQFH� RI� WZR� QDPHV�� LQ� WZR� ODQJXDJHV�� IRU� RQH
SODFH�LV�DQ�H[SUHVVLRQ�RI�WZR�H[LVWLQJ�JURXSV��VHSDUDWHG
E\�ODQJXDJH��ZKR�VKDUH�WKH�WHUULWRU\��$FFHSWLQJ�WKH�VHF�
RQG� ODQJXDJH�� DQG� WKH� VHFRQG� QDPH� RI� D� SODFH�� H[�
SUHVVHV� WKH� GLVSRVLWLRQ� WR� DGPLW� WKH� VSHDNHUV� WR� WKHLU
FODLP��RU�FR�FODLP�WR�WKH�SODFH�

,Q�D�QDWLRQ�EDVHG�ZD\�RI�WKLQNLQJ��WKLV�LV�D�YHU\�GLIIL�
FXOW�WKLQJ�WR�GR��DV�WKH�LGHDO�RI�D�KRPRJHQHRXV�SHRSOH�
ZLWK�RQH� ODQJXDJH��RQH�FXOWXUH�� DQG� WKH� UHVSHFWLYH� WHU�
ULWRU\� IRUPLQJ� D� XQLW� LV� VWLOO� YHU\� PXFK� SUHVHQW� LQ� ��VW
FHQWXU\�&HQWUDO�(XURSH�

7KH� LGHDV� DQG� LGHDOV� RI� RQH� 8QLWHG� (XURSH�� RI� D
(XURSH�RI� WKH�UHJLRQV�DQG�RI�GLYHUVLW\�DUH�YHU\�RIWHQ� IDU
DZD\� IURP� SHRSOH¤V� HYHU\GD\� OLIH� H[SHULHQFH�� :KHQ
WKLQNLQJ�DERXW�WKH�FRPSOH[�RI�TXHVWLRQV�DULVLQJ� LQ�FRQ�
QHFWLRQ� ZLWK� ELOLQJXDOLVP� DQG� HWKQLF� RU� ODQJXDJH� PL�
QRULWLHV�ZH� FDQ� VHH� WKDW� WKH� VRXUFH� RI� FRQVWUXFWLRQV� RI

VWDWH¤� RU� 
FRXQWU\¤� LV� VWLOO� WKH� ��WK� FHQWXU\� QDWLRQ� VWDWH
�$QGHUVRQ��������
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5HPHPEUDQFH

&HPHWHULHV

7KH� SUREHV� LQFOXGH� D� VLJQLILFDQW� QXPEHU� RI� UHIHU�
HQFHV� WR� UHPHPEUDQFH�RI� WKH�SDVW�� ERWK� LQGLYLGXDO� DQG
FROOHFWLYH��$Q� H[SODQDWLRQ� IRU� WKLV� LV� WR� EH� VHDUFKHG� LQ

WKH� LPSRUWDQFH�RI� UHPHPEUDQFH� IRU� WKH�FRQVWUXFWLRQ�RI
LQGLYLGXDO�DQG�FROOHFWLYH�LGHQWLWLHV�

0DQ\� SLFWXUHV� RI� WKH� SUHOLPLQDU\� FROOHFWLRQ� DV�ZHOO
DV� RI� WKH� FXOWXUDO� SUREHV� GHSLFW� KHDGVWRQHV� DQG� FHPH�
WHULHV��7KH�W\SHV�RI�SKRWRV�UDQJHG�IURP�RYHUYLHZV�RI�WKH
FHPHWHU\�WR�GHWDLOHG�WDNHV�IRFXVLQJ�RQ�WKH�ZULWLQJ�RQ�WKH
VWRQH�

)LJ��������7KH�SXEOLF�IDFH�RI�SULYDWH�UHPHPEUDQFH��FH�
PHWULHV��SKRWR��ILJ����0LKD��ILJ��������1��=HU]HU��
6O�� ������ -DYQL� REUD]� RVHEQHJD� VSRPLQD�� SRNRSDOLÉàD
�IRWR��VO����0LKD��VO��������1��=HU]HU��
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6KDUHG�PHPRULHV���VKDUHG�PHPRULDOV

&HPHWHULHV� DUH� QRW� VLPSO\� SODFHV�ZKHUH� WKH� SDVW� LV
SLOHG� XS��ZKHUH� WKH� GHFHDVHG�ZDLW� IRU� WKH� OLYLQJ� WR� DU�
UDQJH� IORZHUV�RU� WR� VD\�D�SUD\HU��&HPHWHULHV�DUH�SODFHV
ZKHUH� LVVXHV� RI� EHORQJLQJ� DUH� DGGUHVVHG� RQ� GLIIHUHQW
OHYHOV�

2Q�DQ� LQGLYLGXDO� OHYHO�� D�FHPHWHU\� LV�ZKHUH� D� IDP�
LO\¤V�SDVW�LV�UHSUHVHQWHG�E\�QDPHV�RI�SUHGHFHVVRUV��,W�LV�D
SODFH�ZKHUH�RQH�FDQ�JR�ORRNLQJ�IRU�RQH¤V�URRWV�� WR�YLVLW
WKH�JUDYHV�RI�RQH¤V�DQFHVWRUV�DQG�VHH�WKH�QDPHV�RI�WKRVH
ZKR� VSRNH� WKLV� ODQJXDJH� DJHV� DJR�� DQG� WR� FRQVWUXFW� D
FRQWLQXXP�WR�WKH�SUHVHQW�DQG�WR�WKH�RZQ�SHUVRQ��SODFH
DQG�WKH�FODLP�RI�WKH�WHUULWRU\�LV�EHLQJ�DUJXHG�E\�WKH�DJH
RI� JUDYHV� DQG� KHDGVWRQHV�� RU� E\� WKH� QXPEHU� RI� QDPHV
DQG� LQVFULSWLRQV� LQ� RQH� RU� DQRWKHU� ODQJXDJH�� ,W� LV� QRW
RQO\�WKH�ODQJXDJH�RI�WKH�EXULHG�WKDW�LV�UHSUHVHQWHG�LQ�WKH
LQVFULSWLRQ��LW�LV�LQ�WKH�ILUVW�SODFH�WKH�ODQJXDJH�RI�WKH�OLY�
LQJ� ZKLFK� FDQ� EH� VHHQ� RQ� WKH� VWRQHV�� :KHQ� WKH� ODQ�
JXDJH�LV�DERUWHG�E\�QHZ�JHQHUDWLRQV��WKH�LQVFULSWLRQ�RQ
WKH�KHDGVWRQH�ZLOO�DOVR�FKDQJH��6RPH�RI�WKH�KHDGVWRQHV
RQ� WKH� FRQWULEXWHG� SKRWRJUDSKV� IHDWXUH� WKH� QDPHV� RI
PDQ\� JHQHUDWLRQV� RI� RQH� IDPLO\�� 2QH� FDQ� OHDUQ� D� ORW
DERXW� WKH� KLVWRU\� RI� WKH� UHJLRQ�� ZKHQ� WKH� VSHOOLQJ
FKDQJHV� WKURXJK� WLPH�� RU� WKH� IDPLO\� QDPH� JHWV� WUDQV�
ODWHG�

7KH�V\PEROLVP�RI� WKH�FHPHWHULHV�DOVR�EHFRPHV�YLVL�
EOH� LQ� SLFWXUHV� WDNHQ� RI� GLODSLGDWLRQ� DQG� RYHUJURZWK�
7KHVH�SLFWXUHV� FRUUHVSRQG� WR� WKH� IHDU� RI� GLVDSSHDUDQFH
RI�KLVWRU\��RI�ODQJXDJH�DQG�FXOWXUH��$�QHJOHFWHG�JUDYH�LV
D� ZD\� RI� EHLQJ� IRUJRWWHQ�� RI� QRW� EHLQJ� FDUHG� IRU� DQ\
PRUH�

,Q�PL[HG�ODQJXDJH�DUHDV�WKHUH�LV�RIWHQ�DQ�DVVRUWPHQW
RI�KHDGVWRQHV�LQ�VHYHUDO�ODQJXDJHV��,Q�WKH�,WDOLDQ�SDUW�RI
WKH�UHVHDUFK�WKHUH�DUH�HYHQ�VWRQHV�ZLWK�*HUPDQ�LQVFULS�
WLRQV��GDWLQJ�DERXW�����\HDUV� RI� DJH��ZKHQ� WKLV� SDUW� RI
WRGD\¤V�,WDO\�ZDV�SDUW�RI�WKH�+DEVEXUJ�0RQDUFK\��%XW�DV
D� UXOH� WKH� LQVFULSWLRQ� RI� RQH� VWRQH� LV� LQ� RQH� ODQJXDJH�
H[FHSW�IRU�VRPH�YHU\�UDUH�H[DPSOHV�RQ�SULYDWH�JUDYHV��
DQG� WKH� JUDYHV� RI� FOHUJ\�� &OHUJ\PHQ� VHHP� WR� KDYH� DQ
LQWHJUDWLYH�IXQFWLRQ�LQ�WKHLU�SDULVK��EHLQJ�UHVSRQVLEOH�IRU
DOO�PHPEHUV�RI�WKH�SDULVK��,Q�DQDORJ\��WKH�LQVFULSWLRQ�RQ
WKH�KHDGVWRQH�RI� WKH�SULHVW�QHHGV�WR�LQFOXGH�DOO� WKH�ODQ�
JXDJHV�

5HPHPEUDQFH� LV� UHSUHVHQWHG� LQ� WKH�SUREHV�QRW�RQO\
E\�FHPHWHULHV��EXW�DOVR�E\�PHPRULDOV��:KLOH�PHPRULDOV
DUH�DOVR�D�SDUW�RI� WKH�FRQVWUXFWLRQ�RI� LGHQWLWLHV�E\�UHIHU�
ULQJ�WR�WKH�SDVW�DQG�KLVWRU\��WKH\�DUH�RI�D�GLIIHUHQW�FKDU�
DFWHU��WKH\�DUH�PRUH�SXEOLF�DQG�PRUH�IRUPDO�

0HPRULDOV� ZLWK� ELOLQJXDO� LQVFULSWLRQV� DUH� PRVWO\
IRXQG�LQ�SUREHV�IURP�WRGD\¤V�,WDO\��IHZ�RI�WKHP�DUH�IURP

6ORYHQLD��QRQH�LQ�WKH�SUREHV�IURP�$XVWULD��7KHUH�LV�RQH
H[SODQDWLRQ�FRPLQJ�WR�PLQG�DERYH�DOO�RWKHUV��0HPRULDOV
DUH�D�ZD\�RI� WKH� OLYLQJ� WR�PDQLIHVW� WKHLU�PHPRU\�RI� WKH
SDVW��DQG�PHPRULDOV�DUH�PDGH�E\�WKH�OLYLQJ�DQG�WKH�OLY�
LQJ�PDNH� WKHP� IRU� WKHPVHOYHV�� 6R�ZKHQ� WKH� 6ORYHQLDQ
DQG� ,WDOLDQ� SRSXODWLRQ� RI� WKH� 7UVW�7ULHVWH� UHJLRQ� KDV� D
SDVW�WKH\�FDQ�DQG�ZDQW�WR�UHPHPEHU�WRJHWKHU��WKHUH�ZLOO
EH�D�PHPRULDO�ZLWK�D�ELOLQJXDO�LQVFULSWLRQ��7KH\�FDQ�GR
WKDW�� EHFDXVH� DW� OHDVW� SDUW� RI� :RUOG� :DU� ,,� WKH\� ZHUH
ILJKWLQJ�RQ�WKH�VDPH�VLGH�

2Q� WKH� RWKHU� KDQG�� LQ�&DULQWKLD�� WKH�6ORYHQLDQ� DQG
WKH�*HUPDQ�VSHDNLQJ�FRPEDWDQWV�ZHUH�RQ�GLIIHUHQW�VLGHV
RI�ZDU��VR�WR�GDWH�DQ\�PHPRULDO�HUHFWHG�LQ�&DULQWKLD�FDQ
VHUYH�DV�D�SODFH� WR�FRPPHPRUDWH�HLWKHU� WKH� VROGLHUV�RI
WKH� 1DWLRQDO� 6RFLDOLVW� 5HLFK� RU� WKH� SDUWLVDQV� ILJKWLQJ
DJDLQVW� LW���LW�LV� VLPSO\� LPSRVVLEOH� WR� UDLVH�D�PRQXPHQW
IRU�ERWK�JURXSV�RI�ILJKWHUV�WRJHWKHU�

2Q�D�PRUH�FROOHFWLYH�OHYHO��WKH�ULJKW�WR�EH�LQ�WKLV
7DNLQJ�LW�IXUWKHU��,URQ\�DQG�+XPRU�LQ�WKH�)LHOG�RI�%L�

�0XOWLOLQJXDOLVP

7KH� UHVHDUFK�RQ� UHSUHVHQWDWLRQV�RI�KHWHURJORVVLD� OHG
WR�D�FROOHFWLRQ�RI�SURMHFWV�ZKLFK�DUH�VLJQLILFDQWO\�GLIIHU�
HQW� IURP� WKH� UHVXOWV� SUHVHQWHG� DQG� GLVFXVVHG� EHIRUH�
7KH\� UHSUHVHQW� D� GLIIHUHQW� DSSURDFK� WR� KHWHURJORVVLD�� D
ZD\�WR�GUDZ�FUHDWLYLW\�DQG�DFWLYLW\�RI�D�FRQIOLFWXRXV�DQG
DPELYDOHQW� VLWXDWLRQ��7KH�FRQFOXVLRQV� WKH\�PLJKW�DOORZ
WR� GUDZ� DERXW� WKH� VRFLRFXOWXUDO� DQG� SROLWLFDO� EDFN�
JURXQGV� VWLOO� QHHG� UHVHDUFK� DQG� GLVFXVVLRQ�� 6WLOO�� WKH\
VKDOO�EH� LQWURGXFHG� LQ� WKLV�SODFH�DV� WKH\�FDVW�D� OLJKW�RQ
SRVVLEOH�ZD\V� RI� GHDOLQJ�ZLWK� DQG� LQ� HWKQLFDOO\� PL[HG
VLWXDWLRQV

$OO�RI� WKHP�DUH� WDNHQ� IURP�&DULQWKLD�� DV� WKHUH�ZHUH
QR� FRPSDUDEOH� H[DPSOHV� IRXQG� LQ� ERWK� RWKHU� DUHDV�
$Q\ZD\��ZKDW�WKHVH�UHVXOW�KDYH�LQ�FRPPRQ�LV�D�ZD\�RI
SOD\IXOQHVV��PD\EH�D�GRVH�RI�LURQ\�RU�VDUFDVP��RU�HYHQ�D
KLQW� RI� VXEYHUVLYHQHVV�� 7KH� H[DPSOHV� EHLQJ� SUHVHQWHG
DUH� DOO� UHVXOWV� RI� FRQVFLRXV� HQJDJHPHQW� ZLWK� WKH� FRP�
SOH[� RI� SUREOHPDWLF� RI�PLQRULW\�PDMRULW\�� WKH\� DUH� WR� D
FHUWDLQ�GHJUHH�DGGUHVVLQJ�ELOLQJXDOLVP�RQ�D�PHWD�OHYHO�

2QH�FRXOG�VD\�WKDW�WKH\�DUH�LQ�WKH�UDQJH�RI�PDJLQD�
WLRQ�� RI� WKH� SRWHQWLDOLWLHV� WKDW� SOXUDOLVP��PXOWL�HWKQLFLW\
DQG�KHWHURJORVVLD�FDQ�DIIRUG��7KH\�GR�QRW�FRUUHVSRQG�WR
WKH� UXOHV� IL[HG� LQ� KHJHPRQ\�� WKH\� GR� QRW� WU\� WR� ILQG� D
ZD\�LQVLGH�WKH�NQRZQ�OLPLWV��EXW� WKH\�WU\�WR�FKDQJH�WKH
UXOHV�

7KRVH� UHVXOWV� GR� QRW� VWHP� IURP� FXOWXUDO� SUREHV� EXW
IURP�WKH�DXWKRU¤V�RZQ�H[SORUDWLRQV�DQG�FROOHFWLRQV�
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)LJ�� �������%LOLQJXDO�PHPRULDOV� IRU� WKH� VKDUHG�PHPR�
ULHV�RI�FRPEDWWDQWV��SKRWR��ILJ���������1��=HU]HU��ILJ����
0LKD��ILJ�����$QWRQLD��
6O�� �������'YRMH]LàQL� VSRPHQLNL� VNXSQLK� VSRPLQRY� QD
ERUFH��IRWR��VO���������1��=HU]HU��VO�����0LKD��VO�����$Q�
WRQLD��
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7DNLQJ�WKH�WRSRJUDSKLF�VLJQ�WR�RWKHU�SODFHV

7KH� LPSRUWDQFH� RI� WRSRJUDSKLF� VLJQV� LQ� WKH� ZKROH
FRPSOH[� RI� UHSUHVHQWDWLRQ� RI� PXOWLOLQJXDOLW\� KDV� EHHQ
GLVFXVVHG�HDUOLHU�DQG�KDV� LWV� LPSDFW� DOVR� LQ� RWKHU� DUHDV
WKDQ�WKH�W\SLFDO�VLJQV�DW�FURVVURDGV�

7KH� GHVLJQ� RI� WKH� WRSRJUDSKLF� VLJQV� LQ� $XVWULD� KDV
EHFRPH�D�NLQG�RI�V\PERO�RI� WKH�ZKROH�FRPSOH[�RI�PL�
QRULW\� SROLF\�� PLQRULW\� ULJKWV� DQG� WKH� FRQVWDQW� GLVSXWH
RYHU� WKH� HUHFWLRQ� RI� ELOLQJXDO� VLJQV�� :KLOH� WKH� SXEOLF
GLVFRXUVH�ZDV�FRQFHUQHG�ZLWK�TXHVWLRQV�FRQFHUQLQJ�WKH
QHFHVVLW\�RI�ELOLQJXDO�VLJQV��WKH�FRQQRWDWLRQ�RI� WKH�V\P�

ERO�EHFDPH�JUDYHU��$�VROXWLRQ�WR�WKH�SUREOHP�WKDW�ZRXOG
VDWLVI\�DOO�LQYROYHG�SDUWLHV�VHHPV�IDU�DZD\�

7KH�GRPLQDQFH�RI�WKH�GHVLJQ�RI�WRSRJUDSKLF�VLJQV�LQ
WKH� &DULQWKLDQ� GLVFRXUVH� RI� WKH� UHSUHVHQWDWLRQ� RI� ELOLQ�
JXDOLVP� IRXQG� QHZ� SODFHV� IRU� WKH� DSSOLFDWLRQ� RI� WKH
V\PERO��� OLNH� OLJKWHUV�� VWLFNHUV�RU�7�VKLUWV�� VWDWLQJ�&DULQ�
WKLD� WR� LQFOXGH� ERWK� ODQJXDJHV�� ERWK� HWKQLF� JURXSV�� DV
WKH� VLJQ� IHDWXUHV� WKH� QDPH� RI� WKH� $XVWULDQ� SURYLQFH� LQ
ERWK�ODQJXDJHV���.lUQWHQ���.RURÊND��

7KH�GHVLJQ�RI� WKH� VLJQV�KDV�EHFRPH�VR�SRSXODU�DQG
VR�PXFK�D�V\PERO� IRU�D�SODFH� WR�EH�� WKDW� LW�JRW�XVHG� LQ
VHYHUDO� FRQWH[WV� WKDW� DUH� QRW� DFWXDOO\� FRQQHFWHG� WR� WKH
RULJLQDO�GLVFRXUVH�

����

)LJ���������7RSRJUDSKLF�VLJQV�IRU�HYHU\GD\�XVH��RQ�7�VKLUWV��OLJKWHUV�DQG�VWLFNHUV��SKRWR��ILJ�����.��1HVVPDQQ��ILJ�
���3��.ULYRJUDG��
6O���������7RSRJUDIVNL�QDSLVL�]D�YVDNGDQMR�UDER��QD�PDMLFDK��YËLJDOQLNLK�LQ�QDOHSNDK��IRWR��VO�����.��1HVVPDQQ��VO�
���3��.ULYRJUDG��

$�ODQJXDJH�V\PEROL]HG�E\�D�OLWWOH��Y�

%\� WKH�PLG� ����LHV�� WKH� SXEOLF� GLVFRXUVH� DERXW� EL�
OLQJXDO� WRSRJUDSKLF� VLJQV� LQ� &DULQWKLD� KDG� RQFH� PRUH
SHDNHG��UXQQLQJ�LQ�VROXWLRQ�IUHH�FLUFOHV�DERXW� WKH�TXHV�
WLRQV�RI�FRPSHWHQF\�UHVSRQVLELOLW\��RI�GHPDQGV�DQG�HQ�
WLWOHPHQW��RI�QHFHVVLW\�DQG�V\PEROLFV�

,Q� WKLV�FOLPDWH�� WKH�FXOWXUDO� VRFLHW\�DW� WKH�8QLYHUVLW\
RI� &HORYHF�.ODJHQIXUW� UHDOLVHG� WKH� LGHD� RI� �+DáHN
�N�OHEW����� 7KH� +DßHN� LV� D� GLDFULWLFDO� VLJQ� WKDW� GLVWLQ�
JXLVKHV� ZULWWHQ� 6ORYHQLDQ� IURP� *HUPDQ� ODQJXDJH� LQ� D
YHU\�HDVLO\�UHFRJQL]DEOH�ZD\��$PRQJ�&DULQWKLDQV��LW�KDV
EHFRPH� D� NLQG� RI� V\PERO� IRU� 6ORYHQLDQ� ODQJXDJH� DQG
FXOWXUH�� DV� WKH� FXOWXUDO� GLIIHUHQFH� EHWZHHQ� 6ORYHQLDQ
DQG�*HUPDQ�VSHDNLQJ�&DULQWKLDQV�LV�VROHO\�WKH�ODQJXDJH�
%\� FHQWXULHV� RI� FRKDELWDWLRQ� RI� ERWK� HWKQLF� JURXSV�� RI
ERWK�ODQJXDJHV�LQ�WKH�VDPH�VRFLDO�DQG�HFRQRPLFDO�HQYL�
URQPHQW�� HYHU\GD\� FXOWXUH� KDV� EHFRPH� YHU\� VLPLODU�� LI

QRW� WKH� VDPH�� IURP�UHOLJLRXV� IHVWLYLWLHV� WR� IRRG�DQG�DOVR
WKH� PHORGLHV� RI� IRONVRQJV�� WKH� VLJQLILFDQW� GLIIHUHQFH� LV
WKH�ODQJXDJH�XVHG�ZKHQ�FHOHEUDWLQJ��FRRNLQJ�RU�VLQJLQJ�
7KHUH�LV�HYHQ�D�ERRNVKRS� LQ�&HORYHF�.ODJHQIXUW�QDPHG
+DáHN�IRU�WKH�UHDVRQ�RI�WKH�ZLGH�LGHQWLILFDWLRQ�

+DáHN��N�OHEW�LV�DFWXDOO\�D�VKHHW�RI�VWLFNHUV�FXW�WR�OLW�
WOH� DQG� ODUJH�KDáHNV�� DERXW� WKH� VL]H� RI� D� SRVWFDUG�� 7KH
LQVWUXFWLRQV� RQ� WKH� FDUG� VD\� WKDW� WKH� VWLFNHUV� DUH� WR� EH
XVHG� WR�FRPSOHWH� ODFNLQJ� LQVFULSWLRQV� LQ�SXEOLF� VSDFH��
ZKHUHYHU�RQH�ZRXOG�ZLVK� IRU�ELOLQJXDO� LQVFULSWLRQV�� WKH
VWLFNHU�ZRXOG�FRPH�KDQG\��%\�GRLQJ�WKDW��WKH�GLDFULWLFDO
VLJQ�JDLQV�LPSRUWDQFH�DV�LW�DSSHDUV�DV�D�IRUHLJQ�SDUWLFOH
ZLWKLQ�D�*HUPDQ�WH[W��,W�EHFRPHV�DV�GLVWXUELQJ�DV�WKH�LQ�
VFULSWLRQV� LQ� 6ORYHQH�DUH� VRPHWLPHV�GHFODUHG� WR�EH��%\
WKH� SOD\IXOQHVV�� LW� VXEYHUVHV� WKH� DWWULEXWHG� DQQR\DQFH
DQG�PDNHV�SHRSOH�JULQ�DW� LWV�EROGQHVV��DW� WKH� IXQQ\� LP�
DJH�RI�D�OLWWOH�GLVSODFHG�KDáHN�

�� NOHEW���VWLFNV��OHEW���OLYHV��JHU���
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)LJ������7R�FRPSOHWH�ODFNLQJ�LQVFULSWLRQV��D�NLW�RI�VWLFN�
HUV�LQ�YDULRXV�VL]HV�
6O�� ���� 'RSROQLWHY� SRPDQMNOMLYLK� QDSLVRY�� VHW� QDOHSN
UD]OLàQLK�YHOLNRVWL�

+XPRU�DQG�HQMR\PHQW��D�QHZ�ZD\�WR�IDFH

�%XKÊWDEHQ]XSH��LV�D�ZRUGSOD\�RI�DQ�RULJLQDOO\�*HU�
PDQ�ZRUG� LQ� 6ORYHQLDQ� QRWDWLRQ�� $FWXDOO\�� WKH� SURGXFW
DW�PDWWHU�LV�SDVWD���WKH�VPDOO�NLQG�LQ�WKH�VKDSH�RI�OHWWHUV�
NQRZQ�DQG�ORYHG�E\�DOO�NLGV�DV�WKH\�FDQ�SOD\�DQG�FRP�
ELQH� WKHP� WR� ZRUGV� ZKLOH� HDWLQJ� WKHLU� VRXS�� 7KH� NLGV
HDWLQJ� DQG� SOD\LQJ� ZLWK� WKH� SDVWD� GR� XVXDOO\� QRW� FDUH
ZKLFK�ODQJXDJH�WKH�VRXS�ZDV�FRRNHG�IURP�

8QLNXP�� WKH� FXOWXUDO� VRFLHW\� WKDW� KDV� EHHQ� PHQ�
WLRQHG�EHIRUH��KDG� WKHLU�RZQ� LGHD�DERXW� WKLV� SDVWD� DQG
FRPPLVVLRQHG� WKH� SURGXFWLRQ� RI� VSHFLDO� SDVWD� LQ� WKH
VKDSH� RI� OHWWHUV� �� LQFOXGLQJ� WKH� 6ORYHQLDQ� GLDFULWLFDO
VLJQV��ÉàË�VKDSHV�SDVWD�ZDV�SURGXFHG�RQO\�IRU�WKLV�SURM�
HFW�� $QG� DV� WKH� QDPH� RI� WKH� SURMHFW� VWDWHV�� WKH� OHWWHUV
PLQJOH� LQ� WKH� VRXS�� ZLWKRXW� ZRUULHV� ZKHWKHU� WKHLU
QHLJKERXUV� DUH� VXSSRVHG� WR� EH� RI� WKH� RQH�RU� WKH� RWKHU
ODQJXDJH��)XUWKHUPRUH��WKH\�JHW�RQ�YHU\�ZHOO�DQG�LQ�WKH
HQG� WKH\� DUH� DOO� HDWHQ� ZLWK� WKH� VRXS�� 7KH� SUHVHQWD�

WLRQV�VRXS�GLQQHUV�RI�WKLV�SURMHFW�ZHUH�SHUIRUPHG�LQ�FR�
RSHUDWLRQ�ZLWK�D� MD]]�EDQG�DQG� WKH� ODQJXDJH�DUWLVW� -DQL
2VZDOG� LQ� ZKRVH� WH[WV� ERWK� ODQJXDJHV�� *HUPDQ� DQG
6ORYHQLDQ�� LQWHUWZLQH�� &XLVLQH�� SROLWLFV� DQG� &DULQWKLDQ
OLIH� LWVHOI� ZHUH� UHJDUGHG� ZLWK� D� IDLU� VKDUH� RI� LURQ\� DQG
VDUFDVP�

7R�FRPSOHWH�WKH�PXOWLOLQJXDO�PHQX��DQRWKHU�H[DPSOH
RI� HQMR\DEOH� PXOWLOLQJXDOLW\� VKRXOG� EH�PHQWLRQHG�� 7KH
H[DPSOH�ZDV�QRW�DQ�DUW�SURMHFW��EXW�D�FRPPHUFLDO�LGHD�
$� QXPEHU� RI�GHOL�GHDOHUV� LQ� &DULQWKLD� FRPPLVVLRQHG� D
FKRFRODWH� PDQXIDFWRU\� WR� SURGXFH� D� VSHFLDO� W\SH� RI
FKRFRODWH�WKDW�VKRXOG�PLUURU�&DULQWKLDQ�KLVWRU\�DQG�FXL�
VLQH� DW� WKHLU� EHVW�� L�H�� WKH� LQWHUODFLQJ� RI� 6ORYHQLDQ� DQG
*HUPDQ�&DULQWKLDQ�LGHQWLWLHV�
(YHQ� WKH� QDPH� LV� SURJUDPPDWLFDO�� �)LD� XQV� ]ZD� �� ]D
QDMX�GYD�� LV� WKH�ELOLQJXDO�QDPH�� VD\LQJ� �)RU� WKH� WZR�RI
XV���DQG� WKH�DGGLWLRQ� ORFDWHV� WKH� WZR�� �DXV�.kUQWHQ���L]
.RURÈNH�����IURP�&DULQWKLD���7KH�VOHHYH�RI�WKH�FKRFRODWH
EDU� IHDWXUHV� WKH� 3ULQFH¤V� 6WRQH� �.QHÊML� NDPHQ�� )~UVWHQ�
VWHLQ���ZKLFK� LV� FRQVLGHUHG� WKH�ROGHVW� V\PERO�RI�GHPR�

)LJ������:HOO�NQRZQ�DQG� VWLOO� GLIIHUHQW�� SDVWD�ZLWK�XQ�
XVXDO�VKDSHV�ÈßÊ��SKRWR��*��0DXUHU��
6O������'REUR�]QDQR��D�YHQGDU�GUXJDàQR��WHVWHQLQH�QH�
QDYDGQLK�REOLN�ÈßÊ��IRWR��*��0DXUHU��

)LJ������8QLWLQJ�LQGXOJHQFH��FKRFRODWH�EDU��UHSUHVHQWLQJ
&DULQWKLD£V�ERWK�ODQJXDJHV�LQ�PDQ\�ZD\V�
6O������8ËLWNL��NL�]GUXËXMHMR��WDEOLFD�àRNRODGH��NL�Y�PDU�
VLàHP�SUHGVWDYOMD�RED�MH]LND�NRURÉNH�UHJLMH�
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FUDF\�LQ� WKH�UHJLRQ�RI�&DULQWKLD�DV�ZHOO�DV� LQ�6ORYHQLDQ
FXOWXUH��2Q� WKH� LQVLGH� RI� WKH� VOHHYH�� WKH� KLVWRU\� RI� WKH
3ULQFH¤V�6WRQH�LV�WROG����7KH�FKRFRODWH�EDU�LWVHOI�LV�ILOOHG
ZLWK� UDLVLQV��ZDOQXWV� DQG�FLQQDPRQ�� WKH� WUDGLWLRQDO� ILOO�
LQJ�RI�SRJDßD��RU�5HLQGOLQJ��GHSHQGLQJ�RQ�WKH�ODQJXDJH
��D�VWUXGHO�ORYHG�E\�ERWK�HWKQLF�JURXSV�LQ�&DULQWKLD�DQG
HDWHQ�DW�PDQ\�RFFDVLRQV�

7KH�FKRFRODWH�EDU�LV�UHJXODUO\�RQ�VDOH�LQ�VHYHUDO�JUR�
FHULHV� DQG� GHOLFDWHVVHQ� LQ� &DULQWKLD�� LWV� SUHVHQWDWLRQ
HYRNHG�D�ORW�RI�SRVLWLYH�PHGLD�UHVSRQVH�

:LWK�D� ORRN�DW� WKH�FRQWLQXRXV�FRQIOLFWV� LQ�&DULQWKLD
FRQFHUQLQJ� WRSLFV� RI� HWKQLF� GLYHUVLW\� WKH� TXHVWLRQ� RF�
FXUV��ZK\�WKH�FUHDWLYH�SRWHQWLDO�RI� WKH�PXOWLIDFHWHG�FXO�
WXUH�LV�QRW�PRUH�RIWHQ�H[SORUHG�

&21&/86,216

7KURXJK� D� VKRUW� ORRN� DW� WKH� YLVXDO� GDWD� WKLV� SDSHU
FRXOG�SURYLGH��WKH�ELJ�GLYHUVLW\�RI�KHWHURJORVVLF�OLIH�DQG
YLHZV� EHFRPHV� YLVLEOH� �� WKH� GLYHUVLW\� RI� RQH� PLQRULW\
VLWXDWLRQ�WR�WKH�QH[W��DQG�ZLWKLQ�WKH�PLQRULW\�LWVHOI�

7KH�PDWHULDO�GLVFXVVHG�LQ�WKLV�SDSHU�LV�RQO\�D�SDUW�RI
WKH�ZLGH� UDQJH� RI� WRSLFV� DQG�PRWLYHV� IRXQG� LQ� WKH� UH�
VHDUFK�SURFHVV��6RPH�RI� WKH�WRSLFV� OHIW�RXW�ZHUH� MXVW�DV
LQIRUPDWLYH� DQG� LQVLJKWIXO� DV� WKRVH� SUHVHQWHG�� 7KHUH� LV
WKH� UDWKHU�QXPHURXVO\� UHSUHVHQWHG�PRWLYH�RI�GHILFLHQF\

WKDW�ZDV�DGGUHVVHG�LQ�LQWHUYLHZV�RU�E\�SKRWRV�DQG�FRP�
PHQWV�� 8QDXWKRUL]HG� LQVFULSWLRQV� LQ� SXEOLF� VSDFH�� OLNH
JUDIILWL��VWLOO�QHHG�WR�EH�H[SORUHG�

7KH� VLWXDWLRQV� RI� SOXUDOLW\� DQG� GLYHUVLW\� DUH� SURPLV�
LQJ��RIIHULQJ�D�SRWHQWLDO� IRU�FUHDWLYLW\�DQG�GHYHORSPHQW�
$W�WKH�VDPH�WLPH�WKH\�FDQ�EH�SRODULVLQJ�DQG��HVSHFLDOO\
ZKHQ� WKH� SURWDJRQLVWV� IHHO� UHSUHVVHG�� WKHVH� VLWXDWLRQV
WKUHDWHQ� WR� GHYHORS� LQWR� DQ� DQWDJRQLVP� RI� �ZH�DQG
�WKH\��� LQWR� DQ� LQVXUPRXQWDEOH� RSSRVLWLRQ� DQG� GHVWUXF�
WLYH�FRQIOLFW��,W�LV�WKH�WDVN�RI�D�GHPRFUDWLF�VRFLHW\�WR�NHHS
WKH�SRVLWLRQV�LQ�D�NLQG�RI�HTXLOLEULXP�

$V�KLVWRU\�KDV�WDXJKW�VWULYLQJ�WR�DFKLHYH�WKH�LGHDO�RI�D
KRPRJHQXRXV� VRFLHW\� LV� QRW� RQO\� DQ� LOOXVLRQ�� EXW� DOVR
GDQJHURXV��7KH�GHDOLQJ�ZLWK�SOXUDOWL\�FDQ�EH�UHJDUGHG�DV
D� FULWHULRQ� IRU� WKH� VXVWDLQDELOLW\� DQG� VWDELOLW\� RI� GHPR�
FUDWLF� GHYHORSPHQW�� $V� ZDV� VWDWHG� DW� WKH� EHJLQQLQJ� RI
WKLV� SDSHU�� REVHUYLQJ� PXOWLOLQJXDOLW\� LV� RQO\� REVHUYLQJ
RQH�HOHPHQW�RI� VRFLDO� FRQVWUXFWLRQV� RI� VSDFH�� ,Q� UHDOLW\
WKHUH�DUH�VHYHUDO�RWKHU�PRGHV�RI�SOXUDOLW\�FRQFHUQLQJ�VR�
FLHW\�

(WKQLFO\�PL[HG�DUHDV�FDQ�VKRZ�KRZ�GHPRFUDF\�KDV
GHYHORSHG�LQ�D�FHUWDLQ�VRFLHW\��WKH�PDUNHUV�IRU�WKLV�SURF�
HVV��IRU�WKH�VWDWXV�RI�SUDFWLVHG�GHPRFUDF\�DUH�LQ�WKH�QH�
JRWLDWLRQ�RI�UHSUHVHQWDWLRQ��LQ�WKH�DFFHSWDQFH�UDWKHU�WKDQ
WROHUDQFH�RI� WKH�RWKHU�� WKH� VWUDQJH� DV� SDUW� RI� RQHV� RZQ
VRFLHW\�

9(à�-(=,.29���9(à�352672529"
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1DGD�=(5=(5
'XQDMVND�XQLYHU]D�]D�WHKQRORJLMR��)DNXOWHWD�]D�DUKLWHNWXUR��,QÊWLWXW�]D�XPHWQRVW�LQ�GL]DMQ��2GGHOHN�]D�YL]XDOQR�NXOWXUR�

$7������'XQDM��.DUOVJDVVH���
H�PDLO��QDGD�]HU]HU�H���#WXZLHQ�DF�DW

329=(7(.
$YWRULFD� Y� ßODQNX� REUDYQDYD� YSUDÈDQMH�� NDNR� OMXGMH� QD� .RURÈNHP�� 3ULPRUVNHP� LQ� 7UÊDÈNHP� GRÊLYOMDMR� VYRMR

YHßMH]LßQRVW�LQ�QMHQR�XGHMDQMDQMH�Y�YVDNGDQMHP�ÊLYOMHQMX��5D]LVNDYD�MH�RVUHGRWRßHQD�QD�SURVWRU��NL�JD�OMXGMH�XVWYDU�
MDMR�]�YVDNGDQMR�XSRUDER�YHßLK�MH]LNRY�LQ�QMLKRYLP�XGHMDQMDQMHP�Y�ÊLYOMHQVNHP�RNROMX���YDVHK�LQ�PHVWLK��$YWRULFD
ÊHOL�SREOLÊH�SUHGVWDYLWL�ÊLYOMHQMH�V�KHWHURJORVLMR��DOL�Y�QMHM���SUDY�WDNR�SD�WXGL�QMHQH�PRÊQH�LQWHJUDWLYQH�L]YHGEH��9�WH�
RUHWLßQHP�VPLVOX�VR�REPRßMD�NXOWXULK�VWLNRY�SURVWRUL�GRPLÈOMLMH��QHL]SRYHGDQLK�NXOWXUQLK�ERJDVWHY� LQ�QHGRXPOMLYLK
SRWHQFLDORY��NMHU�VH�MH]LNL�LQ�NXOWXUH�VUHßXMHMR��]OLYDMR�LQ�NURÊLMR��ODKNR�QDVWDQHMR�QRYH�REOLNH�NXOWXUH�� W�M�� LQGLYLGX�
DOQH�NRPSR]LFLMH�WDLVWLK�NRPSRQHQW�GDQH�VLWXDFLMH��1DVSURWRYDQMH�LQ�NRQIOLNW�VWD�QHL]EULVQD�GHOD�ÊLYOMHQMD�LQ�GUXÊEH�
NL�SD�VH�ERVWD�RE�SRVNXVLK�SRWODßLWYH�PRUGD�SRQRYQR�SRMDYLOD�VNR]L�QDVLOMH��0RXIIH��������'D�EL�VH�L]RJQLOL�QDVLOQLP
NRQIOLNWRP��PRUD�GUXÊED�QDMWL�QDßLQH�]D�Y]SRVWDYLWHY�UDYQRWHÊMD�PHG�SURWLVORYQLPL�SRORÊDML��NL�VH�YßDVLK�SRMDYLMR�Y

�� )URP�WKH�PLG���WK�FHQWXU\�XQWLOO������WKH�LQVWDOODWLRQ�RI�WKH�3ULQFH�RI�&DUDQWDQLD�ZDV�DQ�HDUO\�IRUP�RI�GHPRFUDWLF�SURFHVV��7KH��*H U�
PDQ�VSHDNLQJ��3ULQFH�WR�EH�KDG�WR�WDNH�DQ�RDWK�LQ�6ORYHQLDQ�ODQJXDJH�WR�D�IDUPHU�VHDWHG�RQ�VDLG�3ULQFH
V�VWRQH��:KHQ�WKH�IDUPHU
V
ULJKW�ZDV�VDWLVILHVG�WKH\�FKDQJHG�SODFHV�DQG�WKH�3ULQFH�ZDV�LQVWDOOHG�
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]YH]L�V�KHWHURJORVLMR� LQ�QMHQLP�XGHMDQMDQMHP��$UKLWHNWXUD�NRW�XPHWQRVW� LQ�]QDQRVW�SURVWRUD�SR]QD�SROHJ� L]JUDGQMH
KLÈ�� VRE��]LGRY� LQ�QMLKRYHJD�RSUHPOMDQMD� ÈH�PQRJR�YHß�QDßLQRY�XVWYDUMDQMD�SURVWRUD�� ,]KDMD�QDPUHß� L]�GHMVWYD��GD
DUKLWHNWXUD�SUHVHJD�IL]LßQR�PDWHULDOQL�YLGLN�SURVWRUD��GD�MH�YHß�NRW�QHNDM�VWDWLßQHJD��YQDSUHM�GRORßHQHJD�DOL�QHVSUH�
PHQOMLYHJD��3UHELYDOFL�XVWYDUMDMR�SURVWRU�]�ÊLYOMHQMHP�Y�QMHP��]�QMHJRYR�XSRUDER�NRW�GUXÊEHQH� IXQNFLMH��NL� MR�XVW�
YDUMDMR�VNR]L�GUXÊEHQH�RGQRVH�LQ�LQWHUDNFLMH��$YWRULFD�VH�Y�ßODQNX�RVUHGRWRßD�QD�MH]LNRYQH�RGQRVH�LQ�QMLKRYD�XGH�
MDQMDQMD�Y�YHßMH]LßQLK�UHJLMDK��=D�SUHGVWDYLWHY�XGHMDQMDQMD�KHWHURJORVLMH�LQ�QMHQHJD�SRPHQD�]D�GUXÊEHQR�L]JUDGQMR
SURVWRUD�VH�SRVOXÊXMH�YL]XDOQLK�JUDGLY��NL�MLK�MH�VNXSDM�]�VRGHODYFL�]EUDOD�Y�RPHQMHQLK�WUHK�UHJLMDK�LQ�NL�SRQD]DUMDMR
SULPHUH� L]� UD]OLßQLK� NRQWHNVWRY� LQ� SRGURßLM� GUXÊEHQHJD� ÊLYOMHQMD�� *OHGH� QD� WR�� GD� MH� SULßXMRßL� ßODQHN� SRURßLOR
UD]LVNDYH��NL�ÈH�YHGQR�SRWHND��SUHGVWDYOMD�QMHQH�SUHGKRGQH�UH]XODWH�LQ�XJRWRYLWYH�NRW�REHWH�ÈH�QHL]YHGHQLK�UD]LVNDY�

.OMXÞQH�EHVHGH��KHWHURJORVLMD��MDYQL�SURVWRU��XGHMDQMDQMH��MH]LN�LQ�HWQLáQH�PDQMÊLQH��YL]XDOQD�NXOWXUD��JHRVHPLRWLND�
UHJLMD�$OSH�-DGUDQ

%,%/,2*5$3+<

$QGHUVRQ�� %�� �������� ,PDJLQHG� &RPPXQLWLHV�� 5HIOHF�
WLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ�
9HUVR�
$XJm��0�� ��������2UWH� XQG�1LFKW�2UWH�� )UDQNIXUW�0DLQ�
)LVFKHU�
$XVWLQ�� -�� /�� �������� +RZ� WR� 'R� 7KLQJV� :LWK� :RUGV�
&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�
%HQMDPLQ��:����������hEHU�6SUDFKH��EHUKDXSW�XQG��EHU
GLH� 6SUDFKH� GHV�0HQVFKHQ�� ,Q�� %HQMDPLQ��:��� 6SUDFKH
XQG�*HVFKLFKWH��3KLORVRKLVFKH�(VVD\V��6WXWWJDUW��5HFODP�
%xVH�� 0��� %XVFK�� %�� �������� 7KH� SROLWLFDO� SRWHQWLDO� RI
PXOWL�DFFHQWXDOLW\� LQ� WKH� H[KLELWLRQ�WLWOH� �JDVWDUEDMWHUL��
-RXUQDO� RI� /DQJXDJH� DQG� 3ROLWLFV�� ��� ������ ��� $PVWHU�
GDP����������
&DPHURQ�� '��� )UD]HU�� (��� +DUYH\�� 3��� 5DPSWRQ�� %��
5LFKDUGVRQ�� .�� �������� (WKLFV�� $GYRFDF\� DQG� (P�
SRZHUPHQW��,VVXHV�RG�0HWKRG�LQ�5HVHDUFKLQJ�/DQJXDJH�
,Q��-DZRUVNL��$���&RXSODQG��1��6RFLROLQJXLVWLFV��D�5HDGHU
DQG�FRXUVHERRN��1HZ�<RUN��6W��0DUWLQ
V�3UHVV����������
&,3� �������� &HQWUR� LQWHUQDWLRQDOH� VXO� 3OXULOLQJXLVPR�
6FKHGH� VXOOH� PLQRUDQ]H� WXWHODWH� GDOOD� OHJJH� ���������
+WWS���ZHE�XQLXG�LW�FLS�GBPLQBWXWHODWHBVFKHGD�KWP�������
������
&RXSODQG��1��� -DZRUVNL�� $�� �HGV��� �������� 6RFLROLQJXLV�
WLFV��D�5HDGHU��1HZ�<RUN��6W��0DUWLQ
V�3UHVV�
'HQ]LQ��1��.���HG�����������+DQGERRN�RI�4XDOLWDWLYH�5H�
VHDUFK��7KRXVDQG�2DNV��6DJH�
)OLFN�� 8�� �������� 7ULDQJXODWLRQ�� (LQH� (LQOHLWXQJ�� :LHV�
EDGHQ��96�9HUODJ�
*DYHU�� :��� %RXFKHU�� $��� 3HQQLQJWRQ�� 6��� :DONHU�� %�
�������� &XOWXUDO� 3UREHV� DQG� WKH� YDOXH� RI� XQFHUWDLQW\�
,QWHUDFWLRQV��������������1HZ�<RUN��������
*RUWHU�� '�� �HG��� �������� /LQJXLVWLF� /DQGVFDSH�� $� 1HZ
$SSURDFK� WR�0XOWLOLQJXDOLVP��&OHYHGRQ���%XIIDOR���7R�
URQWR��0XOWLOLQJXDO�0DWWHUV�/WG�
+DOO��6�� ��������5HSUHVHQWDWLRQ��&XOWXUDO�5HSUHVHQWDWLRQ
DQG�6LJQLI\LQJ�3UDFWLFHV��/RQGRQ��6DJH�3XEOLFDWLRQV�

-DNRE��*�� �������� 'DV� QDUUDWLYH� ,QWHUYLHZ� LQ� GHU� %LRJ�
UDSKLHIRUVFKXQJ�� ,Q�� )ULHEHUWVKlXVHU�� %��� 3UHQJHO�� $�
�HGV���� +DQGEXFK� 4XDOLWDWLYH� )RUVFKXQJVPHWKRGHQ�
0�QFKHQ��-XYHQWD����������
.UHVV�� *��� 9DQ� /HHXZHQ�� 7�� �������� 5HDGLQJ� ,PDJHV�
*UDPPDU�RI�9LVXDO�'HVLJQ��1HZ�<RUN���/RQGRQ��5RXW�
OHGJH�
02.���������0HVWQD�REáLQD�.RSHU��0HVWQD�REáLQD�.R�
SHU�SR�PDWHULQHP� MH]LNX��+WWS���ZZZ�NRSHU�VL�� SRYH]D�
YD�DVS["SLG ������������������
02.��� ��������0HVWQD�REáLQD�.RSHU�3UHJOHG�RVQRYQLK
SRGDWNRQ�� +WWS���ZZZ�NRSHU�VL�SRGURFMH�DVS["LG ���
�������������
0RXIIH�� &�� �������� 2Q� WKH� SROLWLFDO�� /RQGRQ� �� 1HZ
<RUN��5RXWOHGJH�
5HJLRQH� )9*� ��������'HÌHOD� )XUODQLMD�-XOLMVND� NUDMLQD�
6WDWLVWLFD�� 5HJLRQH� LQ� FLIUH� ������ +WWS���ZZZ�UHJLRQH�
IYJ�LW�UDIYJ�ELODQFLR�GHWWDJOLR�DFW"GLU �UDIYJ�FPV�5$)9*�
$7���$5*��)2*/,$�����������������
5HWH�FLYLFD�GL�7ULHVWH���������5HWH�FLYLFD�GL�7ULHVWH��6WD�
WLVWLFKH�� 3RSROD]LRQH�GHO�&RPXQH��� VHULH� VWRULFD��+WWS�
��ZZZ�UHWHFLYLFD�WULHVWH�LW�SDJHV�SJVWDWLVWL�VWDW�VWRULFR�DVS
�������������
5RJRII��,����������$FFHVV��/HFWXUH��0DUFK�����������9L�
HQQD��8QLYHUVLW\�RI�$SSOLHV�$UWV�
6FROORQ�� 5��� :RQJ� 6FROORQ�� 6�� �������� 'LVFRXUVHV� LQ
3ODFH�� /DQJXDJH� LQ� WKH� 0DWHULDO� :RUOG�� 1HZ� <RUN� �
/RQGRQ��5RXWOHGJH�
6WDWLVWLN� $XVWULD� �������� 6WDWLVWLN� $XVWULD�� 4XDUWDOVDQ�
IDQJ�� %HY{ONHUXQJ� ]X� -DKUHV��4XDUWDOVDQIDQJ�� +WWS���
ZZZ�VWDWLVWLN�DW�ZHEBGH�VWDWLVWLNHQ�EHYRHONHUXQJ�EHYRHO
NHUXQJVVWDQGBMDKUHV�BXQGBTXDUWDOVZHUWH�EHYRHONHUXQJB
]XBMDKUHV�BTXDUWDOVDQIDQJ��������KWPO��������������
6WUDXVV��$���&RUELQ�-����������*URXQGHG�7KHRU\��*UXQG�
ODJHQ�TXDOLWDWLYHU�6R]LDOIRUVFKXQJ��:HLQKHLP��%HOW]�
6WUDXVV�� $��� &RUELQ�� -�� �������� *URXQGHG� 7KHRU\� LQ
3UDFWLFH��7KRXVDQG�2DNV��6DJH�
9ROWPHU�� /�� �������� 6ORZHQHQ�� +WWS���GHY�HXUDF�HGX�
�����DXWRUHQ�PLWDUEHLWHU�OYROWPHU�PLQ��������������
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=DKOHQVSLHJHO� �������� 0DJLVWUDW� .ODJHQIXUW� �� .lUQWHQ�
.ODJHQIXUW� LQ� =DKOHQ�� +WWS���ZZZ�NODJHQIXUW�DW�� NODJHQ�
IXUW�DP�ZRHUWKHUVHH������DVS��������������

25$/�6285&(6

$QQD� �������� ������ VHFUHWDU\� LQ� 7UVW�7ULHVWH�� 3HUVRQDO
FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
$QWRQLD���������������UHWLUHH�LQ�&DSRGLVWULD�.RSHU��3HU�
VRQDO�FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
)DELR���������������MRXUQDOLVW�LQ�&DSRGLVWULD�.RSHU��3HU�
VRQDO�FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
-DQD���������������WHDFKHU�LQ�7UVW�7ULHVWH��3HUVRQDO�FRP�
PXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
0DMD� �������� ������ VWXGHQW� LQ� &DSRGLVWULD�.RSHU�� 3HU�
VRQDO�FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�

0DULD� �������� ������ UHWLUHH� LQ� &DSRGLVWULD�.RSHU�� 3HU�
VRQDO�FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
0DULR� �������� ������ MRXUQDOLVW� LQ� &DSRGLVWULD�.RSHU�
3HUVRQDO�FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
0LKD� �������� ������ MRXUQDOLVW� LQ� 7UVW�7ULHVWH�� 3HUVRQDO
FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
0LOHQD��������������� MRXUQDOLVW� LQ�7UVW�7ULHVWH��3HUVRQDO
FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
6RILD� �������� ������ PDQDJHU� LQ� 7UVW�7ULHVWH�� 3HUVRQDO
FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
6WHIDQ� �������� ������ WHDFKHU� LQ� 7UVW�7ULHVWH�� 3HUVRQDO
FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
7LQD� �������� ������ DUWLVW� LQ� 7UVW�7ULHVWH�� 3HUVRQDO� FRP�
PXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�
8PEHUWR� �������� ������ ZDLWHU� LQ� &DSRGLVWULD�.RSHU�
3HUVRQDO�FRPPXQLFDWLRQ��5HFRUGLQJ�DW�DXWKRU¤V�SODFH�


