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,Q�WKH�ILUVW�SDUW�RI�WKH�DUWLFOH�WKH�UHDGHU�LV�DFTXDLQWHG�ZLWK�VRPH�FRQVLGHUDWLRQV�RQ�LQWHUFXOWXUDO�FRPPXQLFDWLRQ
DQG�ELOLQJXDOLVP��IROORZHG�E\�DQ�LQWURGXFWLRQ�WR�DWWLWXGHV�DQG�D�PRUH�SUHFLVH�GLVFXVVLRQ�DERXW�FRQVHTXHQFHV�RI�D
PRUH�RU�OHVV�VXFFHVVIXO�DFTXLVLWLRQ�RI�WKH�ILUVW��/���DQG�RI�WKH�VHFRQG�ODQJXDJH��/���

,Q�WKH�VHFRQG�SDUW�RI�WKH�DUWLFOH�HPSLULFDO�UHVXOWV�RI�D�VWXG\�FRQGXFWHG�RQ�����ODVW�JUDGHUV�IURP�6ORYHQH�,VWULD�DQG
IURP�,WDOLDQ�)ULXOL�9HQH]LD�*LXOLD�DUH�SUHVHQWHG��5HVXOWV�VKRZ�HYLGHQFH�RI�WKH�H[LVWHQFH�RI�GLIIHUHQFHV�LQ�VRPH�DWWL�
WXGHV�WRZDUGV�ELOLQJXDOLVP�KHOG�E\�PRQROLQJXDO�DQG�ELOLQJXDO�DGROHVFHQWV�IURP�VWXGLHG�DUHDV�

.H\�ZRUGV��ELOLQJXDOLVP��DWWLWXGHV��6ORYHQH�,VWULD��DGROHVFHQWV
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1HOOD�SULPD�SDUWH�GHOO
DUWLFROR�YHQJRQR�SUHVHQWDWH�DO�OHWWRUH�DOFXQH�FRQVLGHUD]LRQL�VXOOD�FRPPXQLFD]LRQH�LQWHU�
FXOWXUDOH� H� VXO� ELOLQJXLVPR�� VHJXLWH� GD� XQ
LQWURGX]LRQH� DJOL� DWWHJJLDPHQWL� H� GD� XQD� SL|� DSSURIRQGLWD� GLVFXVVLRQH
VXOOH�FRQVHJXHQ]H�GL�XQD�SL|�R�PHQR�VRGGLVIDFHQWH�DFTXLVL]LRQH�GHOOD�SULPD��/���H�GHOOD�VHFRQGD�OLQJXD��/���

1HOOD�VHFRQGD�SDUWH�GHOO
DUWLFROR�YHQJRQR�SUHVHWDWL�L�ULVXOWDWL�GL�XQD�ULFHUFD�FRQGRWWD�VX�����VWXGHQWL�GHOO
XOWLPD
FODVVH�GL�DOFXQH�VFXROH�PHGLH��VXSHULRUL��GHOO
,VWULD�VORYHQD�H�GHO�)ULXOL�9HQH]LD�*LXOLD��,WDOLD���,�ULVXOWDWL�GLPRVWUDQR
FKH�WUD�JOL�DGROHVFHQWL�PRQROLQJXL�H�TXHOOL�ELOLQJXL�DSSDUWHQHQWL�DOOH�DUHH�VWXGLDWH�YL�VRQR�DOFXQH�GLIIHUHQ]H�GL�DWWHJ�
JLDPHQWR�QHL�FRQIURQWL�GL�FHUWL�DVSHWWL�GHO�ELOLQJXLVPR�

3DUROH�FKLDYH��ELOLQJXLVPR��DWWHJJLDPHQWL��,VWULD�VORYHQD��DGROHVFHQWL
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$Q\RQH� FRXOG� DJUHH� WKDW� LQ� FRQWHPSRUDU\� VRFLHWLHV
PXOWLFXOWXUDOLVP� DQG� PXOWLOLQJXDOLVP� DV� ZHOO� DV� ELFXO�
WXUDOLVP� DQG� ELOLQJXDOLVP� DUH� FRPPRQ� SKHQRPHQD�
1RZDGD\V� DOPRVW� DQ\RQH� OLYLQJ� LQ�XUEDQL]HG� DUHDV� KDV
GDLO\� FRQWDFWV� �SURIHVVLRQDO�� SULYDWH� HWF��� ZLWK� SHRSOH�
ZKRVH�PRWKHU�WRQJXH�LV�GLIIHUHQW�IURP�KLV�RZQ�DQG�ZKRVH
EHKDYLRXU� DQG� WUDGLWLRQV� KDYH� D� GLIIHUHQW� EDFNJURXQG
WKDQ�KLV�RZQ��$QG�ZH�FDQ� VD\�HYHQ�PRUH�� WKDQNV� WR� WKH
PDVV�PHGLD�DQG� WR� WKH� ORQJ�GLVWDQFH�FRPPXQLFDWLRQ� ID�
FLOLWLHV��SKRQHV��PRELOH�SKRQHV��WKH�ZZZ�HWF���HYHQ�SHR�
SOH�OLYLQJ�LQ�VWULFWO\�PRQRFXOWXUDO�DQG�PRQROLQJXDO�DUHDV
KDYH� WKH� RSSRUWXQLW\� WR� JHW� LQ� WRXFK�ZLWK� SHRSOH� IURP
GLIIHUHQW�FXOWXUDO�DQG�OLQJXLVWLF�EDFNJURXQGV�RQ�D�UHJXODU
EDVLV��$W� WKLV�SRLQW�ZH� FDQ� VWDUW�GLVFXVVLQJ� WZR�GLIIHUHQW
DVSHFWV� RI� WKH� SUREOHP� ZH
YH� MXVW� LQWURGXFHG��2Q� RQH
KDQG�ZH�VHH�WKDW�HYHQ�E\�QRW�OLYLQJ�LQ�D�PXOWLFXOWXUDO�HQ�
YLURQPHQW�SHRSOH�JHW�LQ�WRXFK�ZLWK�GLIIHUHQW�FXOWXUHV�DQG
ODQJXDJHV��ZKLFK�PHDQV�WKH\��LQWHUDFW��ZLWK�WKHP��JHW�DQ
LPSUHVVLRQ�RI� WKHP�DQG�FRPH� WR� IRUP�RSLQLRQV�DQG�DWWL�
WXGHV�WRZDUGV�WKHP�DQG�LW�LV�HYHQ�PRUH�VR��ZKHQ�LQWHUDF�
WLRQV�DUH�KHOG�RQ�D�UHJXODU�DQG�RQ�D�IDFH�WR�IDFH�EDVLV��2Q
WKH� RWKHU� KDQG� LQWHUDFWLQJ�ZLWK� SHRSOH� IURP� D� GLIIHUHQW
FXOWXUDO� DQG� OLQJXLVWLF� EDFNJURXQG�PHDQV� DOVR� WKDW� RQH
KDV�WR�KDYH�DW�OHDVW�RQH�ODQJXDJH�LQ�FRPPRQ�ZLWK�WKHP��
OHW�LW�EH�WKH�ODQJXDJH�RI�RQH�RI� WKH�SHUVRQV� LQ� LQWHUDFWLRQ
RU� D� VR� FDOOHG� �OLQJXD� IUDQFD��� ,W� LV� REYLRXV� WKDW� LQ� ERWK
FDVHV� WKH� EHWWHU� LV� WKH� NQRZOHGJH� RI� WKH� FRPPRQ� ODQ�
JXDJH�RI� LQWHUDFWLQJ�SHUVRQV�� WKH�KLJKHU� LV� WKH�TXDOLW\�RI
WKHLU� FRPPXQLFDWLRQ� DQG� WKH� OHDVW� WKH� QXPEHU� RI� ODQ�
JXDJH�EDVHG�PLVXQGHUVWDQGLQJV��:H�FDQ�WKHUHIRUH�JHW� WR
WKH�FRQFOXVLRQ�WKDW�ELOLQJXDO�LQGLYLGXDOV�FDQ�WDNH�DGYDQ�
WDJH� IURP� ELOLQJXDOLVP� MXVW� IRU� WKH� VLPSOH� IDFW� WKH\� FDQ
FRPPXQLFDWH�HIILFLHQWO\�LQ�PRUH�WKDQ�RQH�ODQJXDJH�DQG�
WKXV��LQWHUDFW�GLUHFWO\�ZLWK�D�ZLGHU�UDQJH�RI�SHRSOH�

$W�WKLV�SRLQW�ZH�PXVW�EULHIO\�OHDYH�RXU�PDLQ�WRSLF�MXVW
WR�PDNH� D� FRQVLGHUDWLRQ� DERXW� ELOLQJXDOLVP� LQ� JHQHUDO�
:KDW� LV�ELOLQJXDOLVP"�:KHQ�DUH�ZH� WR� WDON�DERXW�ELOLQ�
JXDOLVP� DQG� ZKHQ�� RQ� WKH� FRQWUDU\�� MXVW� DERXW� RQH
PRWKHU� WRQJXH�DQG�D�PRUH�RU� OHVV�JRRG�NQRZOHGJH�RI�D
VHFRQG�� IRUHLJQ� ODQJXDJH"� ,W� LV� LPSRUWDQW� WR� XQGHUOLQH
WKDW�WKHUH�DUH�DOPRVW�DV�PDQ\�GHILQLWLRQV�RI�ELOLQJXDOLVP
DV� WKHUH� DUH� DXWKRUV� VWXG\LQJ� WKH� SKHQRPHQRQ�� 6RPH
DPRQJ� WKHP� SRLQW� RXW� WKDW� LW� LV� HQRXJK� WR�PDVWHU� RQH
ODQJXDJH�DQG� WR�EH�DEOH� WR�XWWHU�D� IHZ�ZRUGV�RU�SKUDVHV
LQ�D�VHFRQG�RQH�WR�EH�FRQVLGHUHG�ELOLQJXDO��ZKLOH�RWKHUV
SUHWHQG� D� SHUVRQ� WR� KDYH� D� KLJK� OHYHO�PDVWHU\� RI� ERWK
ODQJXDJHV� WR� OHW� KHU�KLP� EH� FRQVLGHUHG� ELOLQJXDO�� 7KH
SRLQW�RI� YLHZ�RI� HDFK� DXWKRU�GHSHQGV� SDUWO\� RQ� KHU�KLV
VFLHQWLILF�EDFNJURXQG�DQG�SDUWO\�RQ�WKH�REMHFW�RI�KHU�KLV
LQWHUHVW��%HLQJ�D�SV\FKRORJLVW�P\VHOI��WKH�GHILQLWLRQ�RI�EL�
OLQJXDOLVP� ,� VWDUW� IURP� LV� RQH� WKDW� LV� FRQVLGHUHG� WR� EH
PDLQO\� SV\FKRORJLFDO� �DQG� SV\FKROLQJXLVWLF�� �6NXWQDEE�
.DQJDV���������$FFRUGLQJ� WR� LW��D�SHUVRQ�FDQ�EH�FRQVLG�
HUHG�ELOLQJXDO�LI�VKH�KH�KDV�HLWKHU�

��6WDUWHG�WR�OHDUQ�ERWK�ODQJXDJHV�IURP�ELUWK�RQ�25
��6WDUWHG� WR� DFTXLUH� WZR� ODQJXDJHV� LQ� GLIIHUHQW� SHUL�

RGV�RI�KLV�KHU�HDUO\�FKLOGKRRG�ZLWK�ERWK�RI�WKHP�KDYLQJ
EHHQ�DFTXLUHG� LQ� LQIRUPDO� VLWXDWLRQV� �� WKDW� LV�QRW� LQ� LQ�
VWLWXWLRQDOL]HG�VHWWLQJV�

$IWHU�WKLV�GLJUHVVLRQ��QHHGHG�WR�SRLQW�RXW�WKH�ZD\�ZH
ORRN�DW�ELOLQJXDOLVP��OHW�XV�JR�EDFN�WR�WKH�UHG�WKUHDG�RI
RXU�LQWURGXFWLRQ�

$SDUW� IURP�WKH�TXHVWLRQ�RI�D�EHWWHU�RU�ZRUVH�NQRZO�
HGJH�RI� WKH�RWKHUV
� ODQJXDJH�� OLYLQJ��ZRUNLQJ�RU� VLPSO\
FRPPXQLFDWLQJ� ZLWK� OLQJXLVWLFDOO\� RU� FXOWXUDOO\� GLYHUVH
SHRSOH� FDQ�� XQGHU� SDUWLFXODU� FLUFXPVWDQFHV�� OHDG� WR
SUREOHPV�QRW�HDV\�WR�EH�VROYHG��,Q�VRPH�FDVHV�WKLV�PD\
EH�GXH�WR�VRPH�EDVLF�FXOWXUDO�GLIIHUHQFHV�VXFK�DV�UHOLJ�
LRXV� GLIIHUHQFHV� GLIILFXOW� �EXW� QRW� LPSRVVLEOH��� WR� RYHU�
FRPH��GLIIHUHQFHV�LQ�YDOXH�SULRULWLHV��PDMRU� OLIHVW\OH�GLI�
IHUHQFHV� HWF�� %XW� RQ� WKH� RWKHU� KDQG� SUREOHPV� LQ
LQWHUFXOWXUDO� FRPPXQLFDWLRQ� DQG� LQWHUDFWLRQ� PD\� DOVR
GHULYH�IURP�D�PXFK�PRUH�EDVLF�UHDVRQ��LJQRUDQFH��,JQR�
UDQFH� DERXW� WKH� RWKHUV
� YDOXHV�� ZD\� RI� OLYLQJ�� ZD\� RI
WKLQNLQJ��LQWHQWLRQV��NQRZOHGJH��DELOLWLHV�DQG�VNLOOV�DQG�
PRUH� JHQHUDOO\�� DERXW� WKHLU� FXOWXUH�� ,W� LV� H[DFWO\� E\� LJ�
QRULQJ�PRVW�FKDUDFWHULVWLFV�RI�D�JURXS�RU�FRPPXQLW\�WKDW
SHRSOH� HDVLO\� EHFRPH� SUHMXGLFHG� WRZDUGV� LW�� $V� 5HEHU
�5HEHU�������������SRLQWV�RXW�� WKH�PHDQLQJ�RI� WKH� WHUP
�SUHMXGLFH��LV�LQ�IDFW�GHILQHG�DV��D�IRUPLQJ�RI�DQ�DWWLWXGH
SULRU� WR�KDYLQJ� VXIILFLHQW� LQIRUPDWLRQ�� D�SUHFRQFHSWLRQ�
WKDW�FDQ�EH��JHQHUDOO\�VSHDNLQJ��HLWKHU�SRVLWLYH�RU�QHJD�
WLYH�� DOWKRXJK�� UHODWHG� WR� DWWLWXGHV�� LW� KDV� D�PXFK�PRUH
VSHFLILF�PHDQLQJ���D�QHJDWLYH�DWWLWXGH�WRZDUG�D�SDUWLFX�
ODU�JURXS�RI�SHUVRQV�EDVHG�RQ�QHJDWLYH�WUDLWV�DVVXPHG�WR
EH� XQLIRUPO\� GLVSOD\HG� E\� DOO� PHPEHUV� RI� WKDW� JURXS�
�5HEHU�� ������ ������ 2Q� WKH� RWKHU� KDQG� 5RNHDFK� �LQ�
+D\HV�� ������ ����� GHILQHV� DWWLWXGHV� DV�� �$� OHDUQHG� RUL�
HQWDWLRQ�RU�GLVSRVLWLRQ� ���ZKLFK�SURYLGHV� D� WHQGHQF\� WR
UHVSRQG�IDYRUDEO\�RU�XQIDYRUDEO\�WR�WKH�REMHFW�RU�VLWXD�
WLRQ��� ,I�ZH� IXVH� WKH�TXRWHG�GHILQLWLRQV� DQG�DSSO\� WKHP
WR�LQWHUSHUVRQDO�VLWXDWLRQV��ZH�HQG�XS�GHILQLQJ�SUHMXGLFH
�WRZDUGV� D� JURXS� RU� DQ� LQGLYLGXDO� DV� D� PHPEHU� RI� D
JURXS�� DV� D� IRUP� RI� QHJDWLYH� �XQIDYRUDEO\�� DWWLWXGH� GH�
ULYLQJ� IURP� LJQRUDQFH� WKDW� FDQ�KDYH� D� QHJDWLYH� LPSDFW
RQ�UHODWLRQV�EHWZHHQ�SHRSOH�IURP�GLIIHUHQW�JURXSV�

6RPHWLPHV�WKH�VLPSOH�IDFW�RI�EHLQJ�FDWHJRUL]HG� LQWR
D�JURXS�PD\�FDXVH�SHRSOH�SHUFHLYH�RWKHUV�LQ�D�GLVWRUWHG
RU��DW�OHDVW�� OHVV�IDYRUDEOH�ZD\��7KLV�SKHQRPHQRQ�LV�RI�
WHQ� UHIHUUHG� WR� DV� WKH� �LQ�JURXS�RXW�JURXS�ELDV��� 3HRSOH
WHQG�WR�IDYRU�WKHLU�RZQ�JURXS�DQG�WR�EH�OHVV�IDYRUDEOH�WR
WKRVH� IURP� D� GLIIHUHQW� JURXS�� 6XFK� FKDUDFWHULVWLF� EH�
FRPHV�HYHQ�PRUH�HYLGHQW��ZKHQ�UHLQIRUFHG�E\�SUHMXGLFH
DQG�RU� QHJDWLYH� DWWLWXGHV�� ZKLFK� LV� YHU\� RIWHQ� WKH� FDVH
ZKHQ� JURXSV� RI� SHRSOH� ZLWK� GLIIHUHQW� OLQJXLVWLF� DQG�RU
FXOWXUDO�EDFNJURXQG�DUH�WDONHG�DERXW�

,Q� WKLV� SDSHU�ZH� WDON� DERXW� DWWLWXGHV� WRZDUGV� ELOLQ�
JXDOLVP�� EXW� WR� LQWURGXFH� SURSHUO\� RXU� DUJXPHQWV�� ZH
VWLOO� QHHG� WR�GR�RQH�PRUH�GLJUHVVLRQ��$V�ZH� NQRZ� WKDW
SHRSOH� FDQ� EH�EHFRPH� ELOLQJXDO� IRU� GLIIHUHQW� UHDVRQV�
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ZH� KDYH� WR� FRQVLGHU� WKDW� VXFK� GLIIHUHQW� UHDVRQV� PD\
KDYH� DQ� LQIOXHQFH� RQ� WKH� FRQVHTXHQFHV� SHRSOH� ZLOO
KDYH� LI� WKH\� GR� QRW� EHFRPH� ELOLQJXDO� DW� DOO� RU� LI� WKH\
GRQ
W�EHFRPH�ELOLQJXDO�XS�WR�WKH�H[SHFWHG�H[WHQW��/HW
V
WDNH�IRU�H[DPSOH�D�FRXSOH�WKDW�ZDQWV�D�FKLOG�WR�EH�ELOLQ�
JXDO�IRU�WKH�VDNH�RI�KDYLQJ�D�EHWWHU�HGXFDWLRQ��ZLGHU�KR�
UL]RQV� HWF�� 7KH� FKLOG� HQUROOV� LQ� D� IRUHLJQ�ODQJXDJH
VFKRRO��EXW�WKDQ�IDLOV�WR�EHFRPH�ELOLQJXDO���SDUHQWV�ZLOO
SUREDEO\�EH�XQVDWLVILHG�DQG�PD\EH�DQJU\��EXW�KLV�IDLOXUH
ZLOO�SUREDEO\�QRW�KDYH�DQ\�VHYHUH�FRQVHTXHQFH��,W�LV�WKH
FDVH� RI� WKH� VR�FDOOHG� �HOLWH� ELOLQJXDOLVP��� W\SLFDO� IRU
PHPEHUV�RI�ZHOO�RII� VRFLDO� FODVVHV�� %XW� OHW
V� WDNH� D� GLI�
IHUHQW�H[DPSOH��WKH�FDVH�RI�D�FKLOG�IURP�D�OLQJXLVWLF�PL�
QRULW\�� ,Q� WKH� HQYLURQPHQW�� ZKHUH� VKH�KH� OLYHV�� KHU�KLV
PRWKHU�WRQJXH��ILUVW�ODQJXDJH�RU�/���UHWDLQV�WKH�VWDWXV�RI
D�PLQRULW\�ODQJXDJH��,Q�RUGHU�WR�EH�DEOH�WR��IXQFWLRQ��LQ
WKH� ZLGHU� HQYLURQPHQW� �VSDUH� WLPH� FOXEV�� PD\EH� HYHQ
VFKRRO�� ODWHU� RQ�� HPSOR\PHQW� RSSRUWXQLWLHV�� PDUULDJH
HWF��� VXFK� D� FKLOG� KDV� QHFHVVDULO\� WR� EHFRPH� ELOLQJXDO�
ZKLFK� PHDQV� WKDW� KH�VKH� KDV� QHFHVVDULO\� WR� OHDUQ� WKH
ODQJXDJH�RI�WKH�ZLGHU�HQYLURQPHQW��VHFRQG�ODQJXDJH�RU
/��� DQG�� WKXV�� EHFRPH� ELOLQJXDO� �DOWKRXJK� ODWHU� RQ
KH�VKH�PD\� VZLWFK� WR�PRQROLQJXDOLVP� LQ� /���� ,I� KH�VKH
IDLOV�WR�DFTXLUH�D�SURSHU�NQRZOHGJH�RI�/���FRQVHTXHQFHV
PD\�EH�WRXJK�WR�FRSH�ZLWK��$V�6NXWQDEE�.DQJDV�SRLQWV
RXW��6NXWQDEE�.DQJDV���������VXFK�D�FKLOG�PD\�IHHO�XQ�
DGDSWHG�QRW� MXVW�EHFDXVH�E\�QRQ�EHLQJ�SURILFLHQW� LQ�/�
KH�VKH�PD\�KDYH�GLIILFXOWLHV� WR� FRSH�ZLWK� WKH�GHPDQGV
RI�WKH�ZLGHU�HQYLURQPHQW��EXW�DOVR�EHFDXVH�LQ�PDQ\�FLU�
FXPVWDQFHV�EHLQJ�D�PHPEHU�RI�D�PLQRULW\�PHDQV�WR�EH�D
PHPEHU�RI�DQ�XQGHUSULYLOHJHG�DQG�SUHMXGLFHG�FRPPX�
QLW\��)RU�SHRSOH�ZLWK�VXFK�D�EDFNJURXQG�HYHQ�EHLQJ�EL�
OLQJXDO� PD\� QRW� DOZD\V� EH� FRQVLGHUHG� D� VLJQ� RI� SULYL�
OHJH��EXW�UDWKHU�D�VLJQ�RI�PDUJLQDOLVDWLRQ�

,I�ZH�QRZ�DSSO\� �HOLWH�� ELOLQJXDOLVP� DQG� �QRQ�HOLWH�
ELOLQJXDOLVP�WR�WKH�FDVH�RI�RXU�VXEMHFWV�IURP�6ORYHQH�,V�
WULD�� ZH� FDQ� VD\� WKDW� IRU� VXEMHFWV� WKDW� GR� QRW� FRQVLGHU
WKHPVHOYHV�DV�SDUW�RI�WKH�,WDOLDQ�PLQRULW\��EXW�DUH�QRQH�
WKHOHVV� ELOLQJXDO� �LQ� DFFRUGDQFH� ZLWK� RXU� GHILQLWLRQ� RI
ELOLQJXDOLVP�� DQG� DWWHQG� WKH� 6ORYHQH� ODQJXDJH� PLGGOH
VFKRRO��ZKHUH� ,WDOLDQ� LV� WDXJKW� DV� /���ELOLQJXDOLVP� LV� WR
EH� FRQVLGHUHG� DV� D� VRUW� RI� �HOLWLVW�� ELOLQJXDOLVP�� VLQFH
ZKDW�IRU�WKHP�LV�/���LW�LV�QRW�WKH�RQO\�ODQJXDJH�WKDW�HQ�
DEOHV� WKHP� WR� IXQFWLRQ� LQ� WKH� ZLGHU� HQYLURQPHQW�� 7KH

IDLOXUH� LQ� DFTXLULQJ� D� JRRG� NQRZOHGJH� RI� /�� GRHV� QRW
KDYH� VHULRXV� FRQVHTXHQFHV� LQ� WKHLU� GDLO\� OLIH�� 2Q� WKH
RWKHU�KDQG��ZKHQ�ZH� VSHDN�DERXW� WHVWHG� VXEMHFWV� IURP
6ORYHQH� ,VWULD�� ZKRVH�PRWKHU� WRQJXH� LV� ,WDOLDQ�� WKH� DF�
TXLVLWLRQ�RI�/���6ORYHQH�ODQJXDJH�LQ�WKHLU�FDVH��LV�RI�FUX�
FLDO� LPSRUWDQFH� IRU� WKHLU� IXWXUH�� VLQFH� DQ� LQVXIILFLHQW
OHYHO�RI�NQRZOHGJH�RI�/��PD\� OHDG� WR� WKH� UHVWULFWLRQ�RI
WKH� QXPEHU� VRFLDO�� HFRQRPLF� DQG� JHRJUDSKLFDO� HQYL�
URQPHQWV��ZKHUH�WKH\�FDQ�IXQFWLRQ��7KLV�FDQ�OHDG�WR�VR�
FLDO�H[FOXVLRQ��UHVWULFWHG�MRE�RSSRUWXQLWLHV�HWF��$�VLPLODU
ORJLF� LV� DSSOLFDEOH� WR� VXEMHFWV� IURP� ,WDO\�� ZKRVH� /�� LV
6ORYHQH��EXW�VLQFH�LQ�WKH�DUHD�ZKHUH�WKH\�OLYH��RQH�ZD\
ELOLQJXDOLVP� LV� WKH� UXOH�� LQ� WKHLU� FDVH� WKH� IDLOXUH� LQ� DF�
TXLULQJ�,WDOLDQ�DV�/��PD\�OHDG�WR�HYHQ�PRUH�VHULRXV�FRQ�
VHTXHQFHV� WKDQ� WKH� RQHV� GLVFXVVHG� IRU� WKHLU� ,WDOLDQ
VSHDNLQJ� SHHUV� IURP� 6ORYHQLD�� $OO� WKDW� PD\� DIIHFW� DWWL�
WXGHV�RI�DGROHVFHQW�VXEMHFWV�WRZDUGV�ELOLQJXDOLVP�

352%/(0

7KH�DLP�RI� WKH� VWXG\�ZDV� WR� DVVHVV� WKH�H[LVWHQFH�RI
DQ\�GLIIHUHQFHV�LQ�DWWLWXGHV�WRZDUGV�ELOLQJXDOLVP�KHOG�E\
PRQROLQJXDO� DQG� ELOLQJXDO� DGROHVFHQWV� ZLWKLQ� DQG� EH�
WZHHQ� WZR� QHLJKERULQJ� UHJLRQV�� ,WDOLDQ� )ULXOL� 9HQH]LD
*LXOLD�DQG�6ORYHQH�,VWULD�

3$57,&,3$176

7HVWHG�VXEMHFWV�ZHUH�����DGROHVFHQWV�RI�ERWK�VH[HV�
DJHG� EHWZHHQ� ��� DQG� ���� $W� WKH� WLPH� RI� WHVWLQJ� WKH\
ZHUH� ODVW�JUDGHUV�DW��� VFKRROV����PDMRULW\� VFKRROV� ��� LQ
,WDO\�� �� LQ�*RUL]LD� DQG��� LQ� 7ULHVWH�� DQG��� LQ� 6ORYHQLD�
6ORYHQH� ,VWULD�� DQG� �� PLQRULW\� VFKRROV� IROORZLQJ� WKH
PDLQWHQDQFH�PRGHO� VFKRROLQJ�SURJUDP� ��� LQ� ,WDO\���� LQ
7ULHVWH� DQG� �� LQ� *RUL]LD�� DQG� �� LQ� 6ORYHQH� ,VWULD�� DV
VKRZQ�LQ�7DEOH�$�

0($685,1*�,167580(176

6XEMHFWV�ZHUH�WHVWHG�E\�PHDQV�RI�
��$Q� LQWURGXFWRU\�TXHVWLRQQDLUH� WKDW�SHUPLWWHG�XV� WR

JHW�EDVLF�GHPRJUDSKLF�GDWD�DERXW�VXEMHFWV�$1'
��$�6FDOH�RI�DWWLWXGHV�WRZDUGV�ELOLQJXDOLVP�

7DEOH�$��'LVWULEXWLRQ�RI�SDUWLFLSDQWV�LQ�VFKRROV�
7DEHOD�$��5D]YUVWLWHY�XGHOHËHQFHY�UD]LVNDYH�SR�ÉRODK�

6&+22/ 0212/,1*8$/ %,/,1*8$/ 727$/ &28175< 7($&+,1*�/$1*8$*(
*LPQD]LMD�.RSHU� �� �� ��� 6ORYHQLD 6ORYHQH���,W�
*��5��&DUOL�	�$��6HPD� �� �� 6ORYHQLD ,WDOLDQ���6OR�
*��2EHUGDQ �� �� ,WDO\��7ULHVWH� ,WDOLDQ
)��3UHÊHUHQ �� �� ,WDO\��7ULHVWH� 6ORYHQH����,W�
6��*UHJRUFLF�	�3��7UXEDU� �� �� ,WDO\��*RUL]LD� 6ORYHQH����,W�
'XFD�GHJOL�$EEUX]]L �� �� ,WDO\��*RUL]LD� ,WDOLDQ
7RWDO ��� ��� ���
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7KH� ODWWHU�KDV�EHHQ�FRQVWUXFWHG�E\� WKH�DXWKRUHVV�RI� WKH
SUHVHQW� VWXG\� IRU� WKH� QHHGV� RI� D� PDMRU� UHVHDUFK� ZRUN
�&URQEDFK
V� DOID�  � ������� ,W� LV� D� ILYH�SRLQW� /LNHUW�W\SH
VFDOH�FRPSULVLQJ����LWHPV�GLYLGHG�DPRQJ�WZR�IDFWRUV�RI
DWWLWXGHV� WRZDUGV�ELOLQJXDOLVP�� LQWHJUDWLYH� ��� LWHPV��DQG
LQVWUXPHQWDO� ���� LWHPV��� 7KH� FRQWHQW� RI� DSSUR[LPDWHO\
KDOI� LWHPV� LV�H[SUHVVHG�E\�PHDQV�RI�SRVLWLYH� VHQWHQFHV�
ZKLOH�WKH�UHPDLQLQJ�KDOI� LV�H[SUHVVHG�E\�PHDQV�RI�VHQ�
WHQFHV�WKDW�VHHP�WR�UHIOHFW�D�QHJDWLYH�DWWLWXGH�WRZDUG�WKH
REMHFW�RI�PHDVXUHPHQW��ELOLQJXDOLVP���:KHQ�FDOFXODWLQJ
VFRUHV��WKH�VFRUHV�RI�WKH�ODWWHU�KDYH�WR�EH�UHYHUVHG�LQ�RU�
GHU� WR� JHW� WKH� VDPH� �GLUHFWLRQ�� RI� PHDQLQJ� IRU� ERWK
JURXSV�RI�LWHPV�

,WHPV� WKDW� UHIOHFW� LQWHJUDWLYH� DWWLWXGHV� WRZDUGV� ELOLQ�
JXDOLVP�DUH� WKRVH�� LQ�ZKLFK�D� WHQGHQF\� WRZDUG� OLQJXLVWLF
DQG�RU�QDWLRQDO�DIILOLDWLRQ��LQWHUSHUVRQDO�FRPPXQLFDWLRQ�
LQGLYLGXDO�GHYHORSPHQW�DQG�WRZDUG�RWKHUV��IRU�WKH�VDNH�RI
VRFLDOLVDWLRQ��FDQ�EH� IRXQG��2Q� WKH�RWKHU�KDQG�DWWLWXGHV�
LQ�ZKLFK�LQVWUXPHQWDO�IXQFWLRQV�RI�ELOLQJXDOLVP�DUH� WR�EH
WUDFHG��DUH�WKRVH�WKDW�UHIOHFW�D�XWLOLWDULDQ�XUJH�IRU�EHLQJ�EL�
OLQJXDO��I�H��IRU�WKH�VDNH�RI�JHWWLQJ�D�EHWWHU�MRE�RU�SRVLWLRQ
LQ�VRFLHW\��RI�EHLQJ�PRUH�RSHQ�WR�GLYHUVLW\�HWF�

/HW�XV�TXRWH�RQH�H[DPSOH�RI�HDFK�W\SH�RI�LWHP�
�%LOLQJXDOV� IHDU� FRQWDFWV� ZLWK�PRQROLQJXDOV��� �QHJD�

WLYH�IRUP��LQWHJUDWLYH�DWWLWXGH�
�7R�EH�ELOLQJXDO�LV�WR�KDYH�JUHDWHU�RSSRUWXQLWLHV�RI�EH�

FRPLQJ�VXFFHVIXOO����SRVLWLYH�IRUP��LQVWUXPHQWDO�DWWLWXGH�
)RU�WKH�SXUSRVH�RI�VWDWLVWLFDO�DQDO\VHV�IDFWRULDO�VFRUHV

LQVWHDG�RI�UDZ�VFRUHV�ZHUH�XVHG�

5(68/76

08/7,9$5,$7(�$1$/<6(6�2)�9$5,$1&(

7DEOH����5HVXOWV�RI�0XOWLSOH�DQDO\VLV�RI� YDULDQFH� �IURP
QRZ� RQZDUG� 0$129$�� IRU� GLIIHUHQFHV� EHWZHHQ� IDF�
WRUV�RI�DWWLWXGHV�WRZDUG�ELOLQJXDOLVP�ZLWK�UHVSHFW�WR�WKH
VXEMHFWV
��OLQJXDOLVP��LQ�6ORYHQH�,VWUD�
7DEHOD� ��� 5H]XOWDWL� PXOWLSOH� DQDOL]H� YDULDQFH� �RGVOHM
WHVW�0$129$��]D� UD]OLNH�PHG� IDNWRUML� VWDOLÉà� GR�GYR�
MH]LàQRVWL�JOHGH�QD��MH]LàQRVW��XGHOHËHQFHY�Y�6ORYHQVNL
,VWUL�

:LONV
�λ 5 GI� GI� 6LJQLILFDQFH
������ ������ � ��� �����

� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� JURXSV
�S������

7DEOH� ��� 5HVXOWV� RI� 0$129$� WHVW� IRU� GLIIHUHQFHV� EH�
WZHHQ�IDFWRUV�RI�DWWLWXGHV�WRZDUG�ELOLQJXDOLVP�ZLWK�UH�
VSHFW�WR�WKH�VXEMHFWV
��OLQJXDOLVP��LQ�7ULHVWH�
7DEHOD����5H]XOWDWL�WHVWD�0$129$�]D�UD]OLNH�PHG�IDN�
WRUML� VWDOLÉà� GR� GYRMH]LàQRVWL� JOHGH� QD� �MH]LàQRVW�� XGH�
OHËHQFHY�Y�7UVWX�

:LONV
�λ 5 GI� GI� 6LJQLILFDQFH
������ ����� � �� �����

� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� JURXSV
�S������

7DEOH� ��� 5HVXOWV� RI� 0$129$� WHVW� IRU� GLIIHUHQFHV� EH�
WZHHQ�IDFWRUV�RI�DWWLWXGHV�WRZDUG�ELOLQJXDOLVP�ZLWK�UH�
VSHFW�WR�WKH�VXEMHFWV
��OLQJXDOLVP��LQ�*RUL]LD�
7DEHOD����5H]XOWDWL�WHVWD�0$129$�]D�UD]OLNH�PHG�IDN�
WRUML� VWDOLÉà� GR� GYRMH]LàQRVWL� JOHGH� QD� �MH]LàQRVW�� XGH�
OHËHQFHY�Y�*RULFL�

:LONV
�λ 5 GI� GI� 6LJQLILFDQFH
������ ������ � �� �����

� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� JURXSV
�S������

21(�:$<�$1$/<6(6�2)�9$5,$1&(��$129$�
$1'�7�7(676

,Q� WKH� IROORZLQJ� WDEOHV� �IURP��� WR���� WKH�QXPEHU� ���
LQ�WKH�FROXPQ�HQWLWOHG��OLQJXDOLVP��VWDQGV�IRU��PRQROLQ�
JXDO�V���ZKLOH�WKH�QXPEHU�����VWDQGV�IRU��ELOLQJXDO�V��

� $OWKRXJK�D�PDMRULW\�VFKRRO��WKH�*LPQD]LMD�.RSHU�LV�SDUWLFXODU�IRU�EHLQJ�SODF HG�LQ�DQ�RIILFLDOO\�ELOLQJXDO�DUHD��ZKHUH�HYHQ�DW��PDMRULW\
VFKRROV��WKH��VHFRQG�ODQJXDJH�RI�WKH�HQYLURQPHQW���,WDOLDQ��LV�WDXJKW�RQ�D�UHJXODU�EDVLV�

� *��5��&DUOL�DQG�$��6HPD�DUH�WZR�PDLQWHQDQFH�SURJUDP�VFKRROV�RI�WKH�VDPH�W\SRORJ\�VLWXDWHG�QRW�IDU�IURP�HDFK�RWKHU��6LQFH�WKH�QX P�
EHU�RI�ODVW�JUDGHUV�ZDV�YHU\�ORZ��ZH�GHFLGHG�WR�SXW�SXSLOV� IURP�ERWK�VFKRROV� LQWR�RQH�VLQJOH�VDPSOH�JURXS���&DUOL�	 �6HPD��DQG�WR
FRQVLGHU�WKHP�DV�RQH�VLQJOH�VFKRRO�

� 6��*UHJRUFLF�DQG�3��7UXEDU�DUH�WZR�PDLQWHQDQFH�SURJUDP�VFKRROV�RI�VLPLODU�W\SRORJ\��ERWK�VLWXDWHG�LQ�WKH�VDPH�EXLOGLQJ��6LQFH�WKH
QXPEHU�RI�WHVWHG�ODVW�JUDGHUV�ZDV�YHU\�ORZ��ZH�GHFLGHG�WR�SXW�SXSLOV�IURP�ERWK�VFKRROV�LQWR�RQH�VDPSOH�JURXS���6��*UHJRUFLF�	�3�
7UXEDU��DQG�WR�FRQVLGHU�WKHP�DV�RQH�VLQJOH�VFKRRO�
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7DEOH����5HVXOWV�RI�$129$�WHVWV�IRU�GLIIHUHQFH�LQ�DWWLWX�
GHV�WRZDUGV�ELOLQJXDOLVP�KHOG�E\�PRQROLQJXDO�DQG�ELOLQ�
JXDO�SDUWLFLSDQWV�IURP�6ORYHQH�,VWULD��JURXSHG�E\�VFKRRO
DQG�E\� �OLQJXDOLVP�� �PRQROLQJXDOV� IURP�*LPQD]LMD�.R�
SHU� ��*.3��� ELOLQJXDOV� IURP� *LPQD]LMD� .RSHU� ��*.3�
DQG�ELOLQJXDOV�IURP�3��6HPD�	�*��5��&DUOL����6	&���
7DEHOD����5H]XOWDWL� WHVWD�$129$�]D�UD]OLNH�Y� VWDOLÉàLK
GR� GYRMH]LàQRVWL�� NL� VR� MLK� L]UD]LOL� HQRMH]LàQL� LQ� GYR�
MH]LàQL� XGHOHËHQFL� UD]LVNDYH� L]� 6ORYHQVNH� ,VWUH�
]GUXËHQL�JOHGH�QD�RELVNRYDQR�ÉROR� LQ� �MH]LàQRVW�� �HQR�
MH]LàQL� ]� *LPQD]LMH� .RSHU� ��*.3��� GYRMH]LàQL� ]� *LP�
QD]LMH�.RSHU����*.3��LQ�GYRMH]LàQL�]�JLPQD]LM�$��6HPD
	�*��5��&DUOL����6	&���

7\SH�RI�DWWLWXGHV �/LQJXDOLVP�
DQG�VFKRROV

0HDQ 6LJQLILFDQFH

��*.3 �������
��*.3 ������

LQWHJUDWLYH

��6�	�& ������

�����

��*.3 �������
��*.3 ������

LQVWUXPHQWDO

��6�	�& ������

������

� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� JURXSV
�S������
�� WHQGHQF\� WRZDUG� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH
EHWZHHQ�JURXSV�����!S!�����

7DEOH� ��� 7�WHVW� UHVXOWV� IRU� GLIIHUHQFH� LQ� DWWLWXGHV� WR�
ZDUGV� ELOLQJXDOLVP� KHOG� E\�PRQROLQJXDO� DQG� ELOLQJXDO
SDUWLFLSDQWV�IURP�7ULHVWH�
7DEHOD����5H]XOWDWL�7�WHVWD�]D�UD]OLNH�Y�VWDOLÉàLK�GR�GYR�
MH]LàQRVWL��NL�VR�MLK�L]UD]LOL�HQRMH]LàQL�LQ�GYRMH]LàQL�XGH�
OHËHQFL�L]�7UVWD�

7\SH�RI�DWWLWXGHV �/LQJXDOLVP� 0HDQ 6LJQLILFDQFH
� �������LQWHJUDWLYH
� �������

�����

� �������LQVWUXPHQWDO
� ������

������

� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� JURXSV
�S������
��QRQ�KRPRJHQHRXV�YDULDQFHV��FRUUHFWHG�W�WHVW

7DEOH� ��� 7�WHVW� UHVXOWV� IRU� GLIIHUHQFH� LQ� DWWLWXGHV� WR�
ZDUGV� ELOLQJXDOLVP� KHOG� E\�PRQROLQJXDO� DQG� ELOLQJXDO
SDUWLFLSDQWV�IURP�*RUL]LD�
7DEHOD� ��� 5H]XOWDWL� 7�WHVWD� ]D� UD]OLNH� Y� VWDOLÉàLK� GR
GYRMH]LàQRVWL��NL�VR� MLK� L]UD]LOL�HQRMH]LàQL� LQ�GYRMH]LàQL
XGHOHËHQFL�L]�*RULFH�

7\SH�RI�DWWLWXGHV �/LQJXDOLVP� 0HDQ 6LJQLILFDQFH
� ������LQWHJUDWLYH
� ������

������

� �������LQVWUXPHQWDO
� ������

�����

� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� JURXSV
�S������
��QRQ�KRPRJHQHRXV�YDULDQFHV��FRUUHFWHG�W�WHVW

',6&866,21

0XOWLYDULDWH�DQDO\VHV�RI�YDULDQFH�VKRZ�WKHUH�DUH�VWD�
WLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� DWWLWXGHV� WR�
ZDUGV� ELOLQJXDOLVP�ZKHQ� VXEMHFWV� DUH� JURXSHG� DFFRUG�
LQJ� WR� WKHLU� �OLQJXDOLVP� �� �PRQR�� RU� EL�� OLQJXDOLVP� UH�
VSHFWLYHO\�� LQ� DOO� REVHUYHG� HQYLURQPHQWV�� 7KDW� PHDQV
WKDW�LQ�DOO�REVHUYHG�DUHDV��6ORYHQH�,VWULD�DQG�,WDOLDQ�FLWLHV
RI� *RUL]LD� DQG� 7ULHVWH�� DWWLWXGHV� WRZDUGV� ELOLQJXDOLVP
KHOG�E\�PRQROLQJXDOV�DQG�WKRVH�KHOG�E\�ELOLQJXDOV�GLIIHU
VLJQLILFDQWO\�IURP�HDFK�RWKHU��WKXV�PHDQLQJ�WKDW�IRU�ZKDW
FRQFHUQHV� DWWLWXGHV� WRZDUGV� ELOLQJXDOLVP� EHLQJ� PRQR�
OLQJXDO�RU�EHLQJ�ELOLQJXDO�PDNHV�WKH�GLIIHUHQFH�

6XFK�D�UHVXOW� LV�QRW�XQH[SHFWHG�� LI�ZH�FRQVLGHU� WKDW
PHDVXUHG�DWWLWXGHV�WRZDUGV�ELOLQJXDOLVP�KDYH�WR�GR�ZLWK
WKH�SHUFHLYHG�LQWHUSHUVRQDO�EHQHILWV�GDPDJH��LQWHJUDWLYH
DWWLWXGHV��DQG�ZLWK�WKH�SHUFHLYHG��SUDJPDWLF��RU��EHWWHU�
PDWHULDO� EHQHILWV�GDPDJH� �LQVWUXPHQWDO� DWWLWXGHV�� RQH
FDQ�GHULYH� IURP�EHLQJ�ELOLQJXDO��2EYLRXVO\� WKH�SHUFHS�
WLRQ�RI�PHQWLRQHG�EHQHILWV�GHSHQGV�RQ�WKH�SRLQW�RI�YLHZ
RU�� EHWWHU�� RQ� VRFLDO� UHSUHVHQWDWLRQV� RI� WKH� REVHUYHU� DV
PHPEHU� RI� D� JURXS� DQG� RQ� KLV� SHUFHSWLRQ� RI� KLV� RZQ
QHHGV�DQG�RI� WKH�QHHGV�RI�KHU�KLV� JURXS�DV�RSSRVHG� WR
WKH�QHHGV�RI�RWKHU�JURXSV��$V�LQ�WKLV�FDVH�ZH�DUH�GHDOLQJ
ZLWK�PRQROLQJXDO� DQG� ELOLQJXDO� JURXSV� RI� DGROHVFHQWV�
ZKHUH� PRQROLQJXDO� DGROHVFHQWV� DUH� PHPEHUV� RI� D� QD�
WLRQDO�FXOWXUDO�PDMRULW\��ZKLOH�ELOLQJXDO� DGROHVFHQWV� DUH
PRVWO\�PHPEHUV�RI�D�QDWLRQDO�FXOWXUDO�PLQRULW\��ZH�FDQ
H[SHFW�WR�ILQG�GLIIHUHQW�VRFLDO�UHSUHVHQWDWLRQV�XQGHUO\LQJ
WKH� DGROHVFHQWV
� DWWLWXGHV� WRZDUGV� ELOLQJXDOLVP�� ,I� ZH
FRQVLGHU� WKH� UHODWHGQHVV� RI� VRFLDO� UHSUHVHQWDWLRQV� DQG
SUHMXGLFH� DQG�� DJDLQ�� WKH� UHODWHGQHVV� RI� WKH� ODWWHU� DQG
DWWLWXGHV� WRZDUGV� ELOLQJXDOLVP�� ZH� VHH� WKDW� WKH� VHHP�
LQJO\� VLPSOH� UHVXOWV� RI� RXU� UHVHDUFK� UHIOHFW�� LQ� IDFW�� D
UDWKHU�FRPSOLFDWHG�SDWWHUQ�RI�LQWHUJURXS�UHODWLRQV�

�%XW�OHW
V�KDYH�D�ORRN�DW�WKH�UHPDLQLQJ���WDEOHV��+HUH
ZH�VHH�PRUH�GHWDLOV� WKDW�FDQ�KHOS�XV�XQGHUVWDQG�ZKHUH
GLIIHUHQFHV� FRPH� IURP�� 7KH� ILUVW� WKLQJ� ZH� FDQ� QRWLFH�
VWDUWLQJ� IURP�DQ�RYHUYLHZ�RI� DOO� �� WDEOHV�� LV� WKDW� UHVXOWV
IRXQG�LQ�6ORYHQH�,VWULD�EDVLFDOO\�GLIIHU�IURP�WKRVH�IRXQG
LQ�,WDO\��7ULHVWH�DQG�*RUL]LD���,Q�6ORYHQH�,VWULD��ZKHUH�WKH
VDPSOH�JURXS�LV�GLYLGHG�LQWR�WKUHH�JURXSV��PRQROLQJXDOV
IURP� WKH� *LPQD]LMD� .RSHU� ��*.3��� ELOLQJXDOV� IURP� WKH
VDPH� VFKRRO� ��*.3�� DQG� ELOLQJXDOV� IURP� WKH� PDLQWH�
QDQFH�SURJUDP�VFKRRO����6�	�&���ZH
YH�IRXQG�D�VWDWLVWL�
FDOO\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�LQWHJUDWLYH�DWWLWXGHV
RI� DGROHVFHQWV� ZLWK� D� GLIIHUHQW� OLQJXLVWLF� EDFNJURXQG�
ZKLOH� WKHUH� ZHUH� QR� GLIIHUHQFHV� EHWZHHQ� WKHLU� LQVWUX�
PHQWDO�DWWLWXGHV��2Q�WKH�RWKHU�KDQG�UHVXOWV� IURP�7ULHVWH
DQG�*RUL]LD�LQGLFDWH�D�VLWXDWLRQ�WKDW� LV�H[DFWO\�RSSRVLWH
WR� WKH�RQH� MXVW�GHVFULEHG� �QR�GLIIHUHQFHV� RQ� LQWHJUDWLYH
DWWLWXGHV�� EXW� H[LVWHQFH� RI� GLIIHUHQFHV� RQ� LQVWUXPHQWDO
DWWLWXGHV���+RZ�FDQ�ZH�H[SODLQ�WKHVH�ILQGLQJV"�7KH�DUHD
RI�6ORYHQH�,VWULD�LV�RIILFLDOO\�UHFRJQL]HG��E\�WKH�6ORYHQH
JRYHUQPHQW��DV�D��WZR�ZD\��ELOLQJXDO�DUHD��DQ�DUHD�ZLWK
WZR��ODQJXDJHV�RI� WKH�HQYLURQPHQW����ZKLFK�PHDQV� WKDW
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OHDUQLQJ�ERWK�ODQJXDJHV��,WDOLDQ�DQG�6ORYHQH��LV�FRPSXO�
VRU\� IRU� VFKRRO� FKLOGUHQ� RI� DQ\� QDWLRQDO� DQG� OLQJXLVWLF
EDFNJURXQG��6R�WKH�ODWWHU��RU��DFWXDOO\��WKHLU�SDUHQWV��FDQ
FKRRVH�WR�DWWHQG�D�PDMRULW\�VFKRRO��ZKHUH�6ORYHQH�LV�WKH
ODQJXDJH�RI�WHDFKLQJ�DQG�,WDOLDQ�WKH��VHFRQG�ODQJXDJH�RI
WKH� HQYLURQPHQW�� �/�� LQ� D� VRUW� RI� �HOLWLVW��ZD\��� RU� WKH\
FDQ� FKRRVH� WR� DWWHQG� D�PDLQWHQDQFH�SURJUDP�PLQRULW\
VFKRRO��DQG�WKH\�FDQ�GR�VR�HYHQ�LI�WKH\�DUH�QRW�PHPEHUV
RI� WKH� PLQRULW\� FRPPXQLW\��� ZKHUH� WKH� WHDFKLQJ� ODQ�
JXDJH�LV�,WDOLDQ��ZKLOH�6ORYHQH�LV�FRQVLGHUHG�DV�WKH��VHF�
RQG� ODQJXDJH� RI� WKH� HQYLURQPHQW��� ,Q� QHLJKERXULQJ� ,W�
DO\��WKH�VLWXDWLRQ�LV�GLIIHUHQW��,WDOLDQ�VFKRROV�IURP�7ULHVWH
DQG� *RUL]LD� RIIHU� /�� DQG� /�� RQO\� WR� SXSLOV� DWWHQGLQJ
6ORYHQH�PLGGOH�VFKRROV��ZKLOH�LQ�VFKRROV��ZKHUH�,WDOLDQ
LV�WKH�PHGLXP�RI�WHDFKLQJ��/��LV�QRW�RIIHUHG�

)URP�WDEOH���ZH�VHH�WKDW�WKH�JURXS�IURP�6ORYHQH�,V�
WULD�WKDW�KDV�WKH�OHDVW�SRVLWLYH�DWWLWXGH�WRZDUG�LQWHJUDWLYH
IXQFWLRQV� RI� ELOLQJXDOLVP� LV� WKH� JURXS� RI� PRQROLQJXDO
DGROHVFHQWV� �IURP� WKH� 6ORYHQH� ODQJXDJH� PHGLXP
VFKRRO��� ZKLOH� UHVXOWV� RI� ELOLQJXDO� DGROHVFHQWV� HLWKHU
IURP�WKH�VDPH�VFKRRO�RU�IURP�WKH�PLQRULW\�VFKRRO�VKRZ
MXVW�D�VOLJKW�GLIIHUHQFH�� ,W� VHHPV� WKDW� WKH� IDFW� WKDW�PDQ\
PRQROLQJXDOV� ILQG� LW� GLIILFXOW� WR� KDYH� WR� OHDUQ� WZR� ODQ�
JXDJHV��WKHLU�RZQ�PRWKHU�WRQJXH�DQG�WKH�VR�FDOOHG��VHF�
RQG� ODQJXDJH� RI� WKH� HQYLURQPHQW��� SOXV� D� IRUHLJQ� ODQ�
JXDJH��LV�UHIOHFWHG�LQ�D�ORZ�PHDQ�RQ�LQWHJUDWLYH�DWWLWXGHV
WRZDUGV�ELOLQJXDOLVP��2Q�WKH�RWKHU�KDQG�WKH\�HYHQ�GRQ
W
VHH�DQ\�UHDVRQ�IRU�OHDUQLQJ�,WDOLDQ���MXVW� IRU� WKH�VDNH�RI
FRPPXQLFDWLQJ�ZLWK�SHHUV��LQWHUSHUVRQDO�IXQFWLRQ�RI�EL�
OLQJXDOLVP��� VLQFH� DOO� WKHLU� SHHUV� ZLWK� ,WDOLDQ� QDWLRQDO
DQG�RU� OLQJXLVWLF� EDFNJURXQG� �EHORQJLQJ� WR� WKH� ,WDOLDQ
PLQRULW\��FDQ�VSHDN�6ORYHQH�

,W� LV� LQWHUHVWLQJ� WKDW� WKH�ZD\�ELOLQJXDOV� SHUFHLYH� WKH
VLWXDWLRQ�LV�GLIIHUHQW���WKH\�DOUHDG\�DUH�ELOLQJXDO�DQG�WKH\
VHHP� WR� KLJKO\� DSSUHFLDWH� WKH� LQWHJUDWLYH� IXQFWLRQV� RI
ELOLQJXDOLVP��5HVXOWV� VHHP� WR� LQGLFDWH� WKDW� ERWK� JURXSV
�PRQROLQJXDOV� RQ� RQH� VLGH� DQG� ELOLQJXDOV� RQ� WKH� RWKHU
RQH�� DUH� UDWKHU� GHSHQGHQW� RQ� �LQ�JURXS�� �� �RXW�JURXS�
MXGJPHQWV� DQG� WKH\� ERWK� WHQG� WR� OLQJXLVWLFDOO\� �VWD\
ZKHUH� WKH\� DUH��� $FFRUGLQJ� WR� *DUGQHU� DQG� /DPEHUW
�������LQ��%DNHU��������LW�PD\�PHDQ�WKDW�ELOLQJXDOV�IURP
6ORYHQH� ,VWULD� ZLOO� SUHVHUYH� WKHLU� ELOLQJXDOLVP�� ZKLOH
PRQROLQJXDOV� IURP� WKH� VDPH� HQYLURQPHQW� ZLOO� QHYHU
SURSHUO\� OHDUQ� ,WDOLDQ��+LJKHU� VFRUHV�RQ� LQWHJUDWLYH�DWWL�
WXGHV� UHIOHFW� QDPHO\� D� WHQGHQF\� WR� DIILOLDWH� ZLWK� WKH
JURXS�RI�ELOLQJXDOV��ZKLOH�ORZ�VFRUHV�UHIOHFW�WKH�DEVHQFH
RI�LW��2Q�WKH�RWKHU�KDQG�ZH�FDQ�DOVR�VD\�WKDW�DOWKRXJK�LQ
6ORYHQH� ,VWULD� ERWK� ODQJXDJHV� �6ORYHQLDQ� DQG� ,WDOLDQ�
KDYH� WKH� VDPH�RIILFLDOO\� UHFRJQL]HG�VWDWXV�� VRPH�SUHMX�
GLFH� DJDLQVW� ELOLQJXDOLVP� PD\� VWLOO� EH� SUHVHQW� DPRQJ
PRQROLQJXDO� DGROHVFHQWV� ZKLFK�� E\� GHQ\LQJ� DQ\� SRVL�
WLYH� FRQVHTXHQFHV� RI� WKH� LQWHJUDWLYH� �EXW� LQVWUXPHQWDO�
WRR�� IXQFWLRQV� RI� ELOLQJXDOLVP� �QHJDWLYH� DWWLWXGHV� RI� WKH
LQWHJUDWLYH�W\SH�PD\�DOVR�PHDQ�WKDW�VXEMHFWV�WKLQN�ELOLQ�
JXDOLVP� KDV� D� QHJDWLYH� LPSDFW� RQ� SHUVRQDO� GHYHORS�
PHQW��� VKRZ� D� FHUWDLQ� WHQGHQF\� WR� UHPDLQ� SUHMXGLFHG

WRZDUGV� ELOLQJXDOLVP� DQG� LWV� HIIHFWV�� ZKLFK� LV� UHIOHFWHG
E\�WKHLU�VHDUFK�IRU�FRKHUHQFH�ZLWK�WKHLU�RZQ�XQZLOOLQJ�
QHVV�WR�EHFRPH�ELOLQJXDO�

/HW�XV� KDYH� D� ORRN� DW� WDEOHV� �� DQG����+HUH�ZH� FDQ
VHH� WKDW� LQ� ERWK� ,WDOLDQ� FLWLHV� �7ULHVWH� DQG� *RUL]LD�� ZH
ILQG�D� VLPLODU� VLWXDWLRQ� IRU�ZKDW�FRQFHUQV�ERWK� W\SHV�RI
DWWLWXGHV� WRZDUGV� ELOLQJXDOLVP�� ,QWHJUDWLYH� DWWLWXGHV� GR
QRW� UHIOHFW� DQ\� VLJQLILFDQW� GLIIHUHQFH�EHWZHHQ�PRQROLQ�
JXDO�DQG�ELOLQJXDO�DGROHVFHQWV��ZKLOH� LQ� WKH�FDVH�RI� LQ�
VWUXPHQWDO�DWWLWXGHV�GLIIHUHQFHV�DUH�IRXQG�

6R�ZH�FDQ� VD\� WKDW� WKH� VLWXDWLRQ� LQ� 6ORYHQH� ,VWULD� LV
GLIIHUHQW�IURP�WKH�RQH�LQ�QHLJKERULQJ�,WDO\��ZKHUH�ELOLQ�
JXDOLVP� LV� QRW� RIILFLDOO\� UHFRJQL]HG� �RU�� DFWXDOO\�� LW� KDV
EHFRPH� UHFRJQL]HG� ODWHO\�� EXW� WKH� ODZ� LV� QRW� HIIHFWLYH
\HW���7KDW�PHDQV� WKDW� �LQ� ,WDO\��PHPEHUV�RI� WKH�6ORYHQH
PLQRULW\�KDYH� WR�EH�ELOLQJXDO� �RQH�ZD\�ELOLQJXDOLVP�� LQ
RUGHU�WR�EH�DEOH�WR�IXQFWLRQ�LQ�WKHLU�GDLO\�OLIH�EH\RQG�WKH
ERXQGDULHV�RI�WKHLU�FRPPXQLW\��ZKLOH�PRVW�PHPEHUV�RI
WKH� ,WDOLDQ� PDMRULW\� DUH� PRQROLQJXDO�� 6ORYHQHV� LQ� ,WDO\
KDYH�WR�EH�ELOLQJXDO��LI�WKH\�ZDQW�WR�JHW�PRUH�RSSRUWXQL�
WLHV� LQ� OLIH�� D� EHWWHU� MRE�� D� EHWWHU� VRFLDO� SRVLWLRQ�� PRUH
VRFLDO�SRZHU��LQ�RUGHU�WR�EH�PRUH�RSHQ�WRZDUGV�SHRSOH
IURP�RWKHU�FXOWXUHV�HWF��2Q� WKH�RWKHU�KDQG� WKHLU� ,WDOLDQ
PDMRULW\� SHHUV� �PRQROLQJXDOV�� GRQ
W� IHHO� WKH� QHHG� WR
OHDUQ�6ORYHQH�DQG�WR�EH�ELOLQJXDO�WKHPVHOYHV��,W�LV�REYL�
RXV�WKH\�GRQ
W�QHHG�6ORYHQH�ODQJXDJH�IRU�WKH�VDPH�SXU�
SRVH�DV�6ORYHQH�DGROHVFHQWV�GR��EXW�WKH\�VWLOO�FRXOG�DS�
SUHFLDWH� WKH� LQVWUXPHQWDO� IXQFWLRQ� RI� ELOLQJXDOLVP� IURP
WKH�SRLQW�RI�YLHZ�RI�SHUVRQDO�DQG�VRFLHWDO�RSHQQHVV���LI
RQO\� EHLQJ� ELOLQJXDO� ZRXOG� EH� FRQVLGHUHG� DV� VRFLDOO\
GHVLUDEOH�DQG�WKXV�DV�DQ�LQGLFDWRU�RI�D�EHWWHU�VRFLDO�SR�
VLWLRQ�� :K\� LVQ
W� LW� VR"� 7KH� DQVZHU� LV� PDLQO\� GXH� WR
SUHMXGLFH��0RQROLQJXDO�DGROHVFHQWV�IURP�,WDO\�KDYH��LQ�
KHULWHG��WKLV�SUHMXGLFH�DJDLQVW�WKH�6ORYHQH�PLQRULW\�IURP
WKHLU�SDUHQWV� DQG� UHODWLYHV�ZKR� H[SHULHQFHG� WKH� SHULRG
RI� )DVFLVP�� DQG� IURP� KLVWRULFDOO\� GLVWRUWHG� SRVW�::,,
HYHQWV�� IURP� VORJDQV� RI� QDWLRQDOLVW� SROLWLFDO� SDUWLHV� WKDW
ZHUH�� DQG� VWLOO� DUH� YHU\� DFWLYH� LQ� WKLV� QDWLRQDOO\�PL[HG
SDUW�RI� ,WDO\��DQG�ZKR�VWLOO�EHOLHYH� LQ�VRPH�VORJDQV�DQG
QHJDWLYH� WKH�FRQVHTXHQFHV�RI�EHLQJ�6ORYHQH��&RQVLGHU�
LQJ�WKH�IDFW�WKDW�DW�D�FHUWDLQ�SRLQW�RI�WKH�SDVW�WKUHH�GHF�
DGHV� HFRQRPLF� FLUFXPVWDQFHV� LQ� 7ULHVWH� DQG� *RUL]LD
VWDUWHG�WR�JHW�ZRUVH��DQG�WKH\�SDUWO\�VWLOO�DUH���WKHUH�ZDV
D�QHHG�WR�ILQG�D�VFDSHJRDW��6XFK�D�VFDSHJRDW�KDV�EHHQ
IRXQG� LQ� WKH� 6ORYHQLDQ� PLQRULW\� DQG� LQ� WKH� VXSSRVHG
FRQVHTXHQFHV�RI�ELOLQJXDOLVP��6R�ZH�FDQ�VD\�WKDW�LQ�7UL�
HVWH� DQG� *RUL]LD� WKH� EDFNJURXQG� RI� WKH� PRQROLQJXDO
DGROHVFHQWV
� QHJDWLYH� DWWLWXGHV� WRZDUGV� ELOLQJXDOLVP
VWHPV�PRVWO\� IURP� WKH� DVVLPLODWLRQ� RI� WKRVH� DVSHFWV� RI
�VRFLDO� NQRZOHGJH�� WKDW� FRQVLGHUV� ELOLQJXDOLVP� DV� WKH
UHDVRQ�IRU�XQIDYRXUDEOH�HFRQRPLF�FLUFXPVWDQFHV�

/HW� XV� FRQVLGHU� WKH� LQWHJUDWLYH� IXQFWLRQ� RI� ELOLQ�
JXDOLVP�LQ� ,WDO\�� WRR�� ,Q�ERWK�VDPSOHV� �IURP�7ULHVWH�DQG
IURP�*RUL]LD�� UHVXOWV� KDYH� VKRZQ� QR� VLJQLILFDQW� GLIIHU�
HQFH� EHWZHHQ� PRQROLQJXDOV� DQG� ELOLQJXDOV�� DOWKRXJK
VRPH�GLIIHUHQFHV�GR�H[LVW��ELOLQJXDOV� IURP�7ULHVWH� YDOXH
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LQWHJUDWLYH� IXQFWLRQV� RI� ELOLQJXDOLVP� HYHQ� PRUH� XQID�
YRUDEO\� WKDQ� PRQROLQJXDOV� GR�� ZKLOH� LQ� *RUL]LD� WKH
VLWXDWLRQ�LV�UHYHUVHG��7KHVH�WHQGHQFLHV�UHIOHFW�WKH�GHYHO�
RSPHQW�RI�D�PXFK�KLJKHU�GHJUHH�RI�SUHMXGLFH�LQ�7ULHVWH
WKDQ� LQ�*RUL]LD��ZKLFK�FDQ�EH�H[SODLQHG� LQ� WKH� IROORZ�
LQJ�ZD\��ZKLOH� RQ� RQH�KDQG� DIWHU�::,,� LQKDELWDQWV� RI
7ULHVWH�EHFDPH�OHVV�RSHQ�WR�H[WHUQDO�LQIOXHQFHV�DQG�LQ�D
FHUWDLQ�VHQVH�HYHQ�SKRELF�RI�ORRVLQJ�WKHLU�LGHQWLW\�LI�JHW�
WLQJ�LQ�WRR�FORVH�D�UHODWLRQ�ZLWK�RWKHU�FXOWXUHV��DV�IRU�H[�
DPSOH�ZLWK� WKH�6ORYHQH�FXOWXUH��*RUL]LD� LV� D� WRZQ� WKDW
DIWHU�EHLQJ�KDOYHG�E\� ,WDO\�DQG� IRUPHU�<XJRVODYLD� �DIWHU
::,,�� VWLOO� UHPDLQHG� PRUH� RSHQ�PLQGHG� WRZDUG� WKH
�RWKHUV��� DQG� PRUH� ZLOOLQJ� WR� JHW� LQ� WRXFK� ZLWK� RWKHUV
�LQFOXGLQJ�LWV��FURVV�ERUGHU��LQKDELWDQWV��WKDQ�7ULHVWH��6R
ZH�FDQ�VD\� WKDW� DOWKRXJK� WKHUH�DUHQ
W� VLJQLILFDQW�GLIIHU�
HQFHV� LQ� LQWHJUDWLYH� DWWLWXGHV� DPRQJ�PRQROLQJXDOV� DQG
ELOLQJXDOV� LQ� HDFK�RI� WKH� FRQVLGHUHG� WRZQV�� GLIIHUHQFHV
RQ� WKLV� IDFWRU� HPHUJH� EHWZHHQ� WKH� WZR� WRZQV�� $GROHV�
FHQWV�IURP�7ULHVWH�DUH�EDVLFDOO\�XQIDYRXUDEOH�WR�LQWHJUD�
WLYH�IXQFWLRQV�RI�ELOLQJXDOLVP��ZKLOH�WKHLU�SHHUV�IURP�*R�
UL]LD�DUH�EDVLFDOO\� IDYRXUDEOH� WR� LQWHJUDWLYH� IXQFWLRQV�RI
ELOLQJXDOLVP�

&21&/86,216

7R� FRQFOXGH� ZH� FDQ� VD\� WKDW� JHQHUDOO\� ELOLQJXDOV

DWWLWXGHV�WRZDUGV�ELOLQJXDOLVP�DUH�PRUH�SRVLWLYH�WKDQ�WKH
PRQROLQJXDOV
�� 6XFK� UHVXOW� FDQ� EH� H[SODLQHG� IURP� WKH
VWDQGSRLQW�RI�WKH�VRFLDO�LGHQWLW\�WKHRU\��LQ�JURXSV�YHUVXV
RXW�JURXSV��DQG� IURP� WKH�SRLQW�RI� YLHZ�RI� WKH�XWLOLW\�RI
ELOLQJXDOLVP� �� HVSHFLDOO\� IRU� PHPEHUV� RI� WKH� PLQRULW\
JURXS���ZKHUH�ELOLQJXDOLVP�LV�XQLODWHUDO��RQH��ZD\�ELOLQ�
JXDOLVP��DV�LW� LV� LQ�WKH�FRQVLGHUHG� ,WDOLDQ� WRZQV��$Q�H[�
FHSWLRQ� LV� UHSUHVHQWHG� E\� LQWHJUDWLYH� DWWLWXGHV� KHOG� E\
ELOLQJXDOV� IURP� 7ULHVWH� �PRUH� QHJDWLYH� WKDQ� WKRVH� KHOG
E\� PRQROLQJXDOV� IURP� WKH� VDPH� WRZQ��� ZKHUH� D� PRUH

SURIRXQG� LQYHVWLJDWLRQ� VKRXOG� VKRZ�� LI��ZKLOH� UHVSRQG�
LQJ�� ELOLQJXDO� VXEMHFWV� IURP� 7ULHVWH� ZHUH� NHHSLQJ� LQ
PLQG� WKH� IDFW� WKDW� WKHLU� ,WDOLDQ� SHHUV� ZHUH� DQ\ZD\
PRQROLQJXDO� DQG� WKXV�� �LQWHJUDWLYHO\�� VSHDNLQJ�� WKHUH
ZDV�QR�XVH�RI�EHLQJ�ELOLQJXDO�IRU�WKH�VDNH�RI�FRPPXQL�
FDWLQJ�ZLWK�WKHP�

2Q� WKH� RWKHU� KDQG�� ZKHQ� FRPSDULQJ� UHVXOWV� IURP
6ORYHQLD� WR� WKRVH� IURP� ,WDO\�� ZH� VHH� WKDW� DOWKRXJK� LQ
6ORYHQH� ,VWULD� UHVXOWV� IRU� LQVWUXPHQWDO� DWWLWXGHV� GR� QRW
VKRZ� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� FRP�
SDUHG�JURXSV��WKH\�DUH�VWLOO�VLPLODU�LQ�WKDW�PRQROLQJXDOV

DWWLWXGHV� DUH� QHJDWLYH�� ZKLOH� ELOLQJXDOV
� DUH� SRVLWLYH�
)URP�WKLV�VWDQGSRLQW�ZH�FDQ�VD\�WKDW�WKHUH�LV�D�VLPLODULW\
EHWZHHQ�WHQGHQFLHV�LQ�ERWK�FRXQWULHV��WKXV�PHDQLQJ�WKDW
WKH� RIILFLDOO\� UHFRJQL]HG� ELOLQJXDOLVP� LQ� 6ORYHQH� ,VWULD
GRHVQ
W�KDYH�D�GHFLVLYH�LPSDFW�RQ�LQVWUXPHQWDO�DWWLWXGHV
RI� DGROHVFHQWV� DQG� WKDW� WR� EH� ELOLQJXDO� GRHVQ
W� UHDOO\
UHSUHVHQW� DQ� �LQVWUXPHQWDO� DGYDQWDJH�� IRU� ELOLQJXDOV� RU�
DW� OHDVW�� LV� QRW� H[SHULHQFHG� E\� WKHP� DV� VXFK�� 2Q� WKH
RWKHU� KDQG� UHVXOWV� IRU� LQWHJUDWLYH� DWWLWXGHV� GLIIHU� IURP
DUHD�WR�DUHD��0RQROLQJXDOV�IURP�7ULHVWH�DQG�6ORYHQH�,V�
WULD�KROG�QHJDWLYH�DWWLWXGHV� WRZDUG� LQWHJUDWLYH� IXQFWLRQV
RI� ELOLQJXDOLVP�� ZKLOH� LQWHJUDWLYH� DWWLWXGHV� RI� WKHLU
PRQROLQJXDO� SHHUV� IURP�*RUL]LD� DUH� SRVLWLYH� �DOWKRXJK
OHVV�SRVLWLYH�WKDQ�WKH�ELOLQJXDOV
�RQHV���$QG�DJDLQ���LQWH�
JUDWLYH�DWWLWXGHV�RI�ELOLQJXDOV�DUH�SRVLWLYH� LQ�6ORYHQH� ,V�
WULD�DV�WKH\�DUH�LQ�*RUL]LD��ZKLOH�WKH\�DUHQ
W�LQ�7ULHVWH��
DV�DOUHDG\�GLVFXVVHG�DERYH�

+RZ�FDQ� WKH� VLWXDWLRQ�EH� FKDQJHG� LQ� RUGHU� WR� SUR�
PRWH�GLIIHUHQW� DVSHFWV�RI�ELOLQJXDOLVP� LQ� DOO� VWXGLHG� DU�
HDV"�$�FUHDWLRQ�RI�PRUH�MREV�UHTXLULQJ�WKH�NQRZOHGJH�RI
ERWK�ODQJXDJHV�VKRXOG�RYHUDOO� OHDG�WR�PRUH�SRVLWLYH�LQ�
VWUXPHQWDO�DWWLWXGHV�WRZDUGV�ELOLQJXDOLVP�DPRQJ�PRQR�
OLQJXDOV�� ZKLOH� D� PRUH� �SHRSOH� RULHQWHG�� SURPRWLRQ� RI
ELOLQJXDOLVP�LV�WR�EH�GRQH�IRU�WKH�VDNH�RI�SURPRWLQJ�LQ�
WHJUDWLYH�EHQHILWV�RI�ELOLQJXDOLVP�
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0DULQD�)85/$1
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H�PDLO��PDULQD�IXUODQ#]UV�NS�VL

329=(7(.

9�VRGREQLK�GUXÊEDK�VWD�YHßNXOWXUQRVW�LQ�YHßMH]LßQRVW�VSORÈQD�SRMDYD��6NRUDM�YVDN��NL�ÊLYL�Y�XUEDQHP�RNROMX��LPD
Y�VRGREQHP�VYHWX�L]NXÈQMH�]�GUXJLPL�MH]LNL��GYRMH]LßQRVWMR�LQ�OMXGPL��NDWHULK�NXOWXUQR�R]DGMH�MH�GUXJDßQR�RG�QMHPX
ODVWQHJD�

6�SULßXMRßR� UD]LVNDYR� VPR� ÊHOHOL� XJRWRYLWL�� DOL� VH�PHG� VHERM� UD]OLNXMHMR� VWDOLÈßD� GR�GYRMH]LßQRVWL�� NL� MLK� JRMLMR
HQRMH]LßQL�LQ�GYRMH]LßQL�PODGRVWQLNL�L]�GYHK�VRVHGQMLK�REPRßLM�

9�UD]LVNDYL�MH�VRGHORYDOR�����ÈWXGHQWRY�]DGQMLK�OHWQLNRY�VUHGQMLK�ÈRO�L]�6ORYHQVNH�,VWUH�WHU�L]�VRVHGQMH�,WDOLMH��6R�
GHOXMRßL�VR�ELOL�L]EUDQL�JOHGH�QD�XSRÈWHYDQH�QHRGYLVQH�VSUHPHQOMLYNH��HQR��R]LURPD�GYRMH]LßQRVW�QD�HQL�WHU�VORYHQ�
VNR�R]LURPD�LWDOLMDQVNR�RNROMH�QD�GUXJL�VWUDQL��PHGWHP�NR�MH�YHOMDOR�RELVNRYDQMH�VUHGQMH�ÈROH�LVWHJD�WLSD��JLPQD]LMD�
]D�NRQWUROQR�VSUHPHQOMLYNR��9VL�VRGHOXMRßL�VR�RGJRYDUMDOL�QD�XYRGQL�YSUDÈDOQLN�WHU�SRGDOL�VYRMD�VWDOLÈßD�QD�/HVWYLFL
VWDOLÈß�GR�GYRMH]LßQRVWL�

5H]XOWDWL� VWDWLVWLßQH�REGHODYH�SRGDWNRY�NDÊHMR��GD�REVWDMDMR�GRORßHQH�VWDWLVWLßQR�SRPHPEQH� UD]OLNH�Y� VWDOLÈßLK
GR�GYRMH]LßQRVWL��ÞH�PHG�VHERM�SULPHUMDPR�LQWHJUDWLYQD�VWDOLÈßD��YLGLPR��GD�REVWDMDMR�UD]OLNH�PHG�HQRMH]LßQLPL�LQ
GYRMH]LßQLPL�PODGRVWQLNL�OH�QD�6ORYHQVNL�2EDOL��PHGWHP�NR�UD]OLNH�PHG�LQVWUXPHQWDOQLPL�VWDOLÈßL�REVWDMDMR�SUL�YVHK
SUHXßHYDQLK�Y]RUFLK��6WDWLVWLßQD�DQDOL]D�MH�ELOD�L]YHGHQD�]D�YVDN�WLS�VWDOLÈß��WDNR�]D�LQWHJUDWLYQD�NRW�]D� LQVWUXPHQ�
WDOQD���UH]XOWDWL�SD�VR�SRND]DOL��GD�REVWDMD�SRYH]DQRVW�PHG���MH]LßQRVWMR��LQ�LQVWUXPHQWDOQLPL�VWDOLÈßL�Y�,WDOLML�WHU�PHG
��MH]LßQRVWMR��LQ�LQWHJUDWLYQLPL�VWDOLÈßL�Y�6ORYHQLML�

.OMXÞQH�EHVHGH��GYRMH]LáQRVW��VWDOLÊáD��6ORYHQVND�,VWUD��PODGRVWQLNL

5()(5(1&(6

%DNHU�� &�� �������� $WWLWXGHV� DQG� /DQJXDJH� ��������
&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV�����
)XUODQ��0�� ��������0ODGRVWQLNRYD� RVHEQRVW� LQ� QMHJRYH
VRFLDOQH� YUHGQRWH� Y� GYRMH]LáQHP� RNROMX� �3K�'�� WKHVLV��
/MXEOMDQD�
*DUGQHU��5��&����������/DQJXDJH�DWWLWXGHV�DQG�ODQJXDJH
OHDUQLQJ�� ,Q�� 5\DQ�� (�� %��� *LOHV�� +�� �HGV���� $WWLWXGHV� WR�
ZDUGV�ODQJXDJH�YDULDWLRQ��/RQGRQ��(GZDUG�$UQROG�3XE�
OLVKHUV����������

+D\HV��1����������)RXQGDWLRQV�RI�3V\FKRORJ\��$Q�,QWUR�
GXFWRU\�7H[W��/RQGRQ��7KRPDV�1HOVRQ�DQG�6RQV�
/HZLV�� (��*�� �������� %LOLQJXDOLVP� DQG� %LOLQJXDO� (GXFD�
WLRQ������������2[IRUG��3HUJDPRQ�3UHVV�
0XVHN�� -�� �������� 1RYD� SVLKRORÊND� WHRULMD� YUHGQRW�
/MXEOMDQD��(GXF\��,QÊWLWXW�]D�SVLKRORJLMR�RVHEQRVWL�
5HEHU��$��6����������7KH�3HQJXLQ�'LFWLRQDU\�RI�3V\FKRO�
RJ\��$\OHVEXU\��%XFNV��+D]HOO�:DWVRQ�	�9LQH\�/LPLWHG�
6NXWQDEE�.DQJDV�� 7�� �������� %LOLQJXDOLVP� RU� QRW"�
&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV����


