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7KH� DUWLFOH� SUHVHQWV� WKH� UHVXOWV� RI� D� TXDOLWDWLYH� UHVHDUFK� VWXG\� RI� IHPDOH� XQLYHUVLW\� VWXGHQWV¢� SHUFHSWLRQV� RI
VH[XDOLW\��IRFXVLQJ�RQ�SHUFHSWLRQ�RI�VH[XDO�UHFLSURFLW\�LQ�LQWLPDWH�UHODWLRQVKLSV��$V�UHFLSURFLW\�LV�XQGHUVWRRG�DV�EDVLF
HOHPHQW�DQG�DW� WKH� VDPH� WLPH�FRQGLWLRQ�RI� ODWH�PRGHUQ� LQWLPDWH� UHODWLRQVKLSV��RXU� DWWHQWLRQ�ZDV�SDLG�RQ�ZKHWKHU
VH[XDO� UHFLSURFLW\� LV� GHILQHG� E\� IHPDOH� VWXGHQWV� DV� EDVLF� FRQGLWLRQ� RI� LQWLPDWH� UHODWLRQVKLS� DQG� KRZ� LV� VH[XDO
UHFLSURFLW\�LQ�LWVHOI�FRQVWUXFWHG��7KH�FRQFHSW�RI�UHFLSURFLW\�LV�KHUH�WDNHQ�DV�DQ�LQGLFDWRU�RI�UHIOH[LYLW\�RI�VH[XDO�DQG
LQWLPDWH� UHODWLRQVKLSV�� 6H[XDO� UHFLSURFLW\� DV� SHUFHLYHG� E\� IHPDOH� VWXGHQWV� LQ� WKH� VWXG\� UHYHDOHG� WKUHH� PDLQ
FKDUDFWHULVWLFV�UHJDUGLQJ�SHUFHSWLRQV�RI�UHFLSURFLW\��ILUVW��UHFLSURFLW\�LV�XQGHUVWRRG�DV�EDVLF�HOHPHQW�DQG�FRQGLWLRQ�RI
�UHIOH[LYH�� LQWLPDWH� UHODWLRQVKLS� DQG� VH[XDOLW\�� VHFRQG�� UHFLSURFLW\� LV� DOVR� IUDPHG�ZLWKLQ� EURDGHU� XQGHUVWDQGLQJ� RI
VH[XDOLW\� �HVSHFLDOO\� GLIIHUHQFHV� EHWZHHQ� IHPDOH� DQG� PDOH� VH[XDOLW\��� WKLUG�� D� FHUWDLQ� HFRQRP\� RI� UHFLSURFLW\� LV
FUHDWHG��ZKLFK�PDNHV�WKH�PHDQLQJV�RI�UHFLSURFLW\�DQG�LQWLPDWH�DQG�VH[XDO�UHODWLRQVKLS�DQ�FRPSOH[�LVVXH�

.H\�ZRUGV��VH[XDOLW\��IHPDOH�XQLYHUVLW\�VWXGHQWV��VH[XDO�UHFLSURFLW\��SHUPLVVLYH�DQG�WUDGLWLRQDO�VH[XDO�FXOWXUHV
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DUWLFROR� SUHVHQWD� L� ULVXOWDWL� GL� XQD� ULFHUFD� TXDOLWDWLYD� VXOOD� SHUFH]LRQH� GHOOD� VHVVXDOLWi� QHOOH� VWXGHQWHVVH
XQLYHUVLWDULH�� FRQ�SDUWLFRODUH� ULJXDUGR�DOOD�SHUFH]LRQH�GHOOD� UHFLSURFLWi� VHVVXDOH�QHO� UDSSRUWR� GL� FRSSLD�� 3RLFKn� OD
UHFLSURFLWi�o� LQWHVD� FRPH�XQ� HOHPHQWR� H� XQD� FRQGL]LRQH� IRQGDPHQWDOH� GHL� UDSSRUWL� GL� FRSSLD� WDUGR�PRGHUQL� VL� o
FHUFDWR�GL�FDSLUH�VH�� WUD�OH�VWXGHQWHVVH�� OD� UHFLSURFLWi� VLD�HIIHWWLYDPHQWH�GHILQLWD� LQ� WDOL� WHUPLQL�H� LQ�FKH�PRGR�HVVH
SHUYHQJDQR�DOOD�VXD�FRVWUX]LRQH��,O�FRQFHWWR�GL�UHFLSURFLWi�o�SUHVR�FRPH�XQ�LQGLFDWRUH�GHOOD�ULIOHVVLYLWi�GHL�UDSSRUWL
VHVVXDOL� H� LQWLPL�� /D� UHFLSURFLWi� VHVVXDOH�� SHU� FRPH� HVVD� o� SHUFHSLWD� GDOOH� VWXGHQWHVVH� SDUWHFLSDQWL� DOOD� ULFHUFD�� VL
PDQLIHVWD�LQ�WUH�FDUDWWHULVWLFKH�GHOOD�SHUFH]LRQH�GL�UHFLSURFLWi��LQ�SULPR�OXRJR��OD�UHFLSURFLWi�o�LQWHVD�FRPH�HOHPHQWR
H� FRQGL]LRQH� IRQGDPHQWDOH� VLD� GL� XQ� UDSSRUWR� GL� FRSSLD� �ULIOHVVLYR�� VLD� GHOOD� VHVVXDOLWi�� LQ� VHFRQGR� OXRJR�� OD
UHFLSURFLWi� YD� LQTXDGUDWD� QHO� SL|� DPSLR� FRQWHVWR� GHOOD� VHVVXDOLWi� �LQ� SDUWLFRODUH� QHOOD� SHUFH]LRQH� GHOOH� GLIIHUHQ]H
HVLVWHQWL� WUD� OD�VHVVXDOLWi�PDVFKLOH�H�TXHOOD� IHPPLQLOH��� LQ� WHU]R� OXRJR�� VHPEUD�FUHDUVL�XQD� VRUWD�GL�HFRQRPLD�GHOOD
UHFLSURFLWi��FKH� LQWURGXFH�XQD�XOWHULRUH�GLPHQVLRQH�GL�FRPSOHVVLWi�QHL�FRQFHWWL�H� VLJQLILFDWL�DWWULEXLWL�DOOH� UHOD]LRQL
LQWLPH�H�VHVVXDOL�

3DUROH�FKLDYH��VHVVXDOLWj��VWXGHQWHVVH��UHFLSURFLWj�VHVVXDOH��FXOWXUD�VHVVXDOH�SHUPLVVLYD�H�WUDGL]LRQDOH
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$FFRUGLQJ� WR� PDLQ� FRPPHQWDWRUV� RI� ODWH�PRGHUQ
FKDQJHV�LQ�LQWLPDWH�UHODWLRQVKLSV��%DXPDQ�������������
%HFN��%HFN�*HUQVKHLP��������*LGGHQV��������6FKPLGW�
������������:HHNV��������� ODWH�PRGHUQLW\� LV�FKDUDFWHU�
LVHG� DPRQJ� RWKHUV� E\� D� UDGLFDO� WUDQVIRUPDWLRQ� RI� LQWL�
PDF\�DQG�VH[XDOLW\��7KHVH�FKDQJHV�DUH�FORVHO\�UHODWHG�WR
ZLGHU�VRFLDO�FKDQJHV��HVSHFLDOO\�WKH�SKHQRPHQRQ�RI�UH�
IOH[LYH� LQGLYLGXDOLVP� �*LGGHQV�� ������ %HFN�� %HFN�
*HUQVKHLP�� ������ DQG� FKDQJHV� LQ� VH[XDO� FXOWXUHV� DQG
PRUDOV��$FFRUGLQJ�WR�*LGGHQV��FKDQJHV�LQ�WKH�VSKHUH�RI
LQWLPDF\�GR�QRW�RQO\�PHDQ�D�WUDQVIRUPDWLRQ�RI�LQWLPDF\
DV� VXFK�EXW� DOVR� D� QHZ�ZD\�RI� FUHDWLQJ� LQWLPDF\� �*LG�
GHQV�� ������� 7KLV� PHDQV� DERYH� DOO� WKDW� LQWLPDF\� DQG
VH[XDOLW\�KDYH�EHFRPH�HYHU�PRUH�GHILQHG�IURP�£ZLWKLQ¤�
E\� WKH� LQGLYLGXDOV� WKHPVHOYHV�� ,QWLPDWH�UHODWLRQVKLSV�QR
ORQJHU� GHSHQG�RQ� H[WHUQDO� FRQGLWLRQV� RI� VRFLDO� RU� HFR�
QRPLF�ZRUOGV�EXW� DUH� VDLG� WR�EH� IUHH�IORDWLQJ� �%DXPDQ�
������*LGGHQV��������6FKPLGW��������

3XUH� LQWLPDWH� DQG� VH[XDO� UHODWLRQVKLSV� EHLQJ� LQWHU�
SHUVRQDOO\� GHWHUPLQHG� DQG� FRQGLWLRQHG� E\� UHVSHFW� IRU
RWKHUV�QHFHVVDULO\�UHVW�XSRQ�VRPH�RWKHU�EDVLF�FRQGLWLRQV
LQ�RUGHU�WR�ODVW��,QWLPDWH�UHODWLRQVKLSV�RI�WKLV�ODWH�PRGHUQ
IRUP�DUH�EHOLHYHG� WR�EH�EXLOW�RQ��HJDOLWDULDQ�DQG�UHFLS�
URFDO� VH[XDO� VWDQGDUGV�� �9DQFH� LQ� %UDXQ� HW� DO��� �����
����� RU� LQ� RWKHU�ZRUGV�� WKH\� DUH� �GHILQHG� E\� WKH� SUHV�
HQFH� RI� FHUWDLQ� IRUPDO� FRQGLWLRQV� LQ� WKH� LQWHUSHUVRQDO
FRQWH[W�� IRU� H[DPSOH�� FRQVHQW�� UHFLSURFLW\� DQG� UHVSHFW�
�6HLGPDQ�LQ�%UDXQ�HW�DO��������������� ,Q� WKLV�VHQVH� WKH\
EHFRPH�UHIOH[LYH�UHODWLRQVKLSV��*LGGHQV��������

6WDUWLQJ� IURP� WKH� WKHRULHV� RI� WUDQVIRUPDWLRQ� RI� LQWL�
PDF\��*LGGHQV��������DQG�UHIOH[LYH�LQGLYLGXDOLVP��%HFN�
%HFN�*HUQVKHLP��������*LGGHQV���������WKLV�DUWLFOH�SUH�
VHQWV�WKH�UHVXOWV�RI�D�TXDOLWDWLYH�UHVHDUFK�VWXG\�RI�IHPDOH
XQLYHUVLW\� VWXGHQWV¤� SHUFHSWLRQV� RI� VH[XDOLW\�� ZLWK� VSH�
FLDO�HPSKDVLV�RQ�SHUFHSWLRQ�RI�VH[XDO� UHFLSURFLW\� LQ� LQ�
WLPDWH�UHODWLRQVKLSV��6WXGHQWV�DUH�LQ�SDUWLFXODU�VRFLRORJL�
FDOO\� LQWHUHVWLQJ� VRFLDO�JURXS� WR� VWXG\� LQ� UHODWLRQ� WR� WKH
FKDQJHV� LQ� VH[XDOLW\� DQG� LQWLPDF\� DV� WKH\� DUH� XQGHU�
VWRRG� DV� DQ� DYDQW�JDUGH� LQ� WKLV� ILHOG� �6FKPLGW� HW� DO��
������DQG�ZRPHQ�LQ�JHQHUDO�DUH�VRXJKW�WR�EH�EHDUHUV�RI
FKDQJHV�LQ�LQWLPDF\�RI�ODWH�PRGHUQLW\��*LGGHQV��������

$V�UHFLSURFLW\�LV�XQGHUVWRRG�DV�EDVLF�HOHPHQW�DQG�DW
WKH� VDPH� WLPH� FRQGLWLRQ� RI� ODWH�PRGHUQ� LQWLPDWH� UHOD�
WLRQVKLSV�� RXU� DWWHQWLRQ� ZDV� SDLG� RQ� ZKHWKHU� VH[XDO

UHFLSURFLW\�LV�GHILQHG�E\�IHPDOH�VWXGHQWV�DV�EDVLF�FRQGL�
WLRQ�RI�LQWLPDWH�UHODWLRQVKLS�DQG�KRZ�LV�VH[XDO�UHFLSURF�
LW\� LQ� LWVHOI� FRQVWUXFWHG�� 7KH� FRQFHSW� RI� UHFLSURFLW\� LV
KHUH�WDNHQ�DV�DQ�LQGLFDWRU�RI�UHIOH[LYLW\�RI�VH[XDO�DQG�LQ�
WLPDWH�UHODWLRQVKLSV��7KH�DQDO\VLV�IROORZHG�WKH�PDLQ�LGHD
WKDW� IHPDOH� VWXGHQWV¤� SHUFHSWLRQV� RI� VH[XDOLW\� DUH
JURXQGHG� LQ� WKH� IROORZLQJ�NH\� VRFLDO� FRQWH[WV�� QDPHO\�
UHIOH[LYH� LQGLYLGXDOLVP�� FKDQJHV� LQ� LQWLPDF\� DQG� SDUW�
QHUVKLS�� DQG� WKH� SHUPLVVLYH� VH[XDO� FXOWXUH�� DQG� WKDW
FKDUDFWHULVWLFV�RI�WKHVH�VRFLDO�FRQWH[WV�ZLOO�EH�SUHVHQW�LQ
IHPDOH�VWXGHQWV¤�SHUFHSWLRQV�RI�VH[XDOLW\�LQ�JHQHUDO�DQG
UHFLSURFLW\� LQ� SDUWLFXODU�� +RZHYHU�� ZH� H[SHFWHG� WKDW
FHUWDLQ�UHVLGXDOV�RI�WUDGLWLRQDO�VH[XDO�FXOWXUH�ZLOO�EH�SUH�
VHQW� DV� ZHOO�� HVSHFLDOO\� WKRVH� UHODWHG� WR� JHQGHU� GLIIHU�
HQFHV�DQG�LQHTXDOLWLHV�UHJDUGLQJ�VH[XDOLW\��$FFRUGLQJ�WR
VRPH� DXWKRUV�� JHQGHU� GLIIHUHQFHV� DUH� DUWLFXODWHG� LQ� WKH
IRUP�RI�WKH�VR�FDOOHG��SVHXGR�UHFLSURFDO�JLIW�GLVFRXUVH�
�*LOIR\OH�HW�DO��LQ�%UDXQ�HW�DO���������������7KLV�VWXG\�LV
WKHUHIRUH� LQWHUHVWHG� LQ� WKH� ZD\V� IHPDOH� VWXGHQWV� FRQ�
VWUXFW�WKHLU�SHUFHSWLRQV�RI�UHFLSURFLW\�DQG�KRZ�WKHVH�DUH
EDVHG� LQ� GLIIHUHQW� VRFLDO� FRQWH[WV� DQG� GLVFRXUVHV� WKDW
KDYH� LPSOLFDWLRQV� IRU� �TXDOLW\� RI�� WKHLU� VH[XDO� DQG� LQWL�
PDWH�OLYHV�
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)URP�WKH�����¤V�RQZDUG�ZH�IDFHG�D�VKLIW�IURP�WUDGL�
WLRQDO� UHVWULFWLYH�VH[XDO�FXOWXUH��ZKLFK�HVWDEOLVKHG�FOHDU
DQG� DOVR� GLIIHUHQWLDWHG� OLPLWV� IRU� VH[XDO� EHKDYLRXU�� WR
SHUPLVVLYH� VH[XDO�FXOWXUH� HPHUJLQJ�DV� D� NH\� FRQWH[W� RI
WKH�ODWH�PRGHUQ�RUJDQLVDWLRQ�RI�VH[XDOLW\�� ,Q� WKH�SULYDWH
RU� LQWLPDWH� VSKHUH�� FKDQJHV� LQ� VH[XDO� FXOWXUH� DUH� UH�
IOHFWHG� LQ� WKH� SKHQRPHQD� RI� D� SXUH� UHODWLRQVKLS� DQG
SODVWLF� VH[XDOLW\� �*LGGHQV�� ������ %HFN�*HUQVKHLP�
�������ZKLOH� LQ� WKH� SXEOLF� VSKHUH� WKH\� DUH� UHIOHFWHG� LQ
�FXOWXUDO�� VH[XDOLVDWLRQ� DQG� WKH� SKHQRPHQRQ� RI� WKH� VR�
FDOOHG�VWULSWHDVH�FXOWXUH��0F1DLU��������

3HUPLVVLYH� RU� OLEHUDO� VH[XDO� FXOWXUH� LV� FKDUDFWHULVHG
E\� �SHUPLVVLYH� GLVFRXUVH�� �+ROOZD\� LQ� *DYH\� HW� DO��
������JRYHUQHG�E\�WKH�LGHD�RI�WKH�SRVVLELOLW\�RI�IUHH�VH[�
XDO� H[SUHVVLRQ�� VH[XDO� HTXDOLW\�� E\� OLEHUDO� DQG� WROHUDQW
YLHZV� RQ� VH[XDOLW\� DQG� VH[XDO� GLYHUVLW\�� E\� VH[XDO� SOX�
UDOLVP� �GLYHUVH� VH[XDO� SUDFWLFHV�� EHKDYLRXUV�� SDWWHUQV��
6H[XDOLW\�LV�RUJDQLVHG�DURXQG�SOHDVXUH�DQG�QR�ORQJHU�LQ
UHSURGXFWLRQ��*DYH\�HW�DO����������$OVR�FKDUDFWHULVWLF�RI

� 1DA�=QPDKN�KB�PDA�NAOA=N?D�EO��HAJG=�	R=>� #=?QHPU�KB�0K?E=H�0?EAJ?AO�2JERANOEPU�KB�)FQ>HF=J=
���O�L=NP�KB�PDAEN�OPQ@U�NAMQENAIAJPO�PDA
OPQ@AJPO�+EJ=�0ENG�  #=?QHPU�KB�0K?E=H�0?EAJ?AO�2JERANOEPU�KB� )FQ>HF=J="� =OOEOPEJC� EJ� PDA�?KJ@Q?P�KB� BK?QO�CNKQLO�=J@� PN=JO?NELPEKJ�KB
EJPANREASO
�=J@�"RCAJ�	PAB=JÜEÜ� #=?QHPU�KB�%QI=J�0?EAJ?AO�2JERANOEPU�KB�-NEIKNOG="�PN=JO?NELPEKJ�KB�EJPANREASO
�D=RA�?KHH=>KN=PA@�EJ
NQJJEJC� PDA� NAOA=N?D�� 2J@AN� PDA� =QPDKN�O� IAJPKNODEL� PDA� OPQ@AJPO� LNAOAJPA@� PDA� LNAHEIEJ=NU� NAOQHPO� =P� PDA� &JPANJ=PEKJ=H� 0PQ@AJP
0UILKOEQI�EJ�*=U������DAH@�EJ�$NK�JF=J� NK=PE=�

� 0ATQ=HEPU�EO�HK?=PA@�SEPDEJ�PDA�BN=IASKNGO�KB�=�I=NNE=CA�=J@�?HKOAHU�?KJJA?PA@�SEPD�NALNK@Q?PEKJ�PDANA�EO�=�OD=NL�@EOPEJ?PEKJ�>APSAAJ
OK?E=HHU�=??ALP=>HA�=J@�QJ=??ALP=>HA�OATQ=HEPU�=J@�PDA�EILHEA@�O=J?PEKJO�=J@�OPECI=PEO=PEKJ�KB�OATQ=H�>AD=REKQNO�=J@�LN=?PE?AO�SDE?D
@ARE=PA�BNKI�OK?E=HHU�JKNI=PERA�KN�LANIEPPA@�OATQ=H�>AD=REKQN�OQ?D�=O�LNA�I=NEP=H�=J@�ATPN=�I=NEP=H�OATQ=H�NAH=PEKJODELO�DKIKOATQ=H
NAH=PEKJODELO�AP?�
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SHUPLVVLYH�VH[XDO�FXOWXUH�LV�WKH�VH[XDOLVDWLRQ�RI�WKH�SXE�
OLF� VSKHUH�� VH[XDO� FRPPHUFLDOLVDWLRQ�DQG� H[SDQGHG� DF�
FHVVLELOLW\�RI�VH[XDO�NQRZOHGJH�DQG�LQIRUPDWLRQ��HYHQ�DQ
LQIRUPDWLRQ� DEXQGDQFH��� HVSHFLDOO\� ZLWK� WKH� GHYHORS�
PHQW� RI� QHZ� WHFKQRORJLHV� VXFK� DV� WKH� ,QWHUQHW� DQG� VR
RQ�

+RZHYHU��D�SHUPLVVLYH�VH[XDO�FXOWXUH�LV�FHUWDLQO\�QRW
WKH�RQO\�RQH� LQ�H[LVWHQFH��)ROORZLQJ�:LOOLDPV¤�GLYLVLRQ
RI� WKH� H[LVWLQJ� FXOWXUH� LQWR� GRPLQDQW�� UHVLGXDO� DQG
HPHUJLQJ��:LOOLDPV���������WKH�VH[XDO�FXOWXUH�RU�FXOWXUHV
RI� ODWH�PRGHUQLW\� FDQ�DOVR�EH�GLYLGHG� LQWR�� WKH�SHUPLV�
VLYH� VH[XDO� FXOWXUH�DV�GRPLQDQW�� WKH� WUDGLWLRQDO� �UHVWULF�
WLYH�� VH[XDO�FXOWXUH�DV� UHVLGXDO�� DQG� WKH� VXEYHUVLYH� VH[�
XDO� �VXE�FXOWXUH� �H�J��TXHHU�� WUDQV�KHWHUR� VH[XDO� FXOWXUH�
DV�WKH�HPHUJLQJ�VH[XDO�FXOWXUH�

7KLV� GLVWLQFWLRQ� EHWZHHQ� LQGLYLGXDO� VH[XDO� FXOWXUHV
DOORZV� XV� WR� XQGHUVWDQG� WKHLU� FR�H[LVWHQFH� DQG�PXWXDO
UHODWLRQVKLSV� DQG� FRQVHTXHQWO\� H[SODLQ� SHUFHSWLRQV� RI
VH[XDOLW\� DPRQJ� WKH� SDUWLFLSDQWV� LQ� RXU� VWXG\��1DPHO\�
HDFK� VH[XDO� FXOWXUH� KDV� LWV� RZQ� W\SLFDO� GLVFRXUVHV� DQG
LPSHUDWLYHV�WKDW�DUH�DOVR�SUHVHQW�LQ�WKHVH�YLHZV�RQ�VH[X�
DOLW\�� 7\SLFDO� FKDUDFWHULVWLFV� RI� WKH� WUDGLWLRQDO� VH[XDO
FXOWXUH� DUH� ELRORJLFDO� LPSHUDWLYH� �*DYH\� HW� DO��� ������
WKH�PDOH�VH[XDO�GULYH�GLVFRXUVH��:HHNV���������DQG�WKH
FRLWDO�LPSHUDWLYH�ZKLFK�JLYH�GLUHFWLRQ�WR�WKH�WUDGLWLRQDO�
GLIIHUHQWLDO�YLHZ�RI� IHPDOH�DQG�PDOH�VH[XDOLWLHV��RU�VXS�
SRUW�WKH��PDVFXOLQLVW�PRGHO�RI�VH[XDOLW\�DV�JHQHULF�VH[X�
DOLW\���-DFNVRQ���������2Q�WKH�RWKHU�KDQG��WKH�SHUPLVVLYH
VH[XDO� FXOWXUH� LV� FKDUDFWHULVHG� E\� WKH� SHUPLVVLYH� GLV�
FRXUVH�� UHFLSURFLW\� GLVFRXUVH� DQG� WKH� RUJDVPLF� LPSHUD�
WLYH�

:LWKLQ� WUDGLWLRQDO� VH[XDO� FXOWXUH�� WKH� PDOH� VH[XDO
GULYH�GLVFRXUVH� �+ROOZD\� LQ�*DYH\� HW� DO��� ������� EDVHG
RQ�WKH�LGHD�RI�ELRORJLFDO�DQG�UHSURGXFWLYH�FRQGLWLRQLQJ
RI� VH[XDOLW\� RU� WKH� ELRORJLFDO� LPSHUDWLYH� �*DYH\� HW� DO��
�������IROORZV�WKH�LGHD�WKDW�PDOH�VH[XDOLW\�LV�GRPLQDWHG
E\� D� VWURQJ� ELRORJLFDO� QHHG� IRU� VH[XDOLW\� LQ� WKH� FRLWDO
IRUP� �:HHNV���������0DOH� VH[XDOLW\� LV�SUHVHQWHG�DV� WKH
RSSRVLWH�RI� IHPDOH� VH[XDOLW\�DQG� UHSUHVHQWV� WKH� JHQHUDO
PRGHO�RI�KRZ�ZH�XQGHUVWDQG�VH[XDOLW\��-DFNVRQ��������
)HPDOH� VH[XDOLW\� LV�FRQVLGHUHG� WR�EH�SDVVLYH�� VXEMHFWHG
WR�PDOH�VH[XDOLW\�DQG�FORVHO\�FRQQHFWHG�ZLWK�UHSURGXF�
WLRQ��*DYH\�HW�DO���������:HHNV���������7UDGLWLRQDO�VH[�
XDO�FXOWXUH�LV�DOVR�VXSSRUWHG�E\� WKH�VR�FDOOHG�FRLWDO� LP�
SHUDWLYH�� ZLWKLQ� ZKLFK� FRLWXV� LV� FRQVLGHUHG� WR� EH� WKH
PRVW�QDWXUDO�H[SUHVVLRQ�RI�KHWHURVH[XDO�DFWLYLW\��ZLWK�LWV
NH\�HOHPHQW�DQG�JRDO�OHDGLQJ�WR�VH[XDOLW\�EHLQJ�HTXDWHG
ZLWK�FRLWXV��7KXV��WKH�LGHD�LV�PDLQWDLQHG�WKDW�PHQ�KDYH
D�VWURQJ�VH[XDO�LQVWLQFW�WKDW�DVSLUHV�WR�H[SHULHQFH�FRLWXV
�-DFNVRQ��������

5HFLSURFLW\� GLVFRXUVH� DQG� RUJDVPLF� LPSHUDWLYH� DUH
W\SLFDO�SURGXFWV�RI�SHUPLVVLYH�VH[XDO�FXOWXUH��5HFLSURF�
LW\�GLVFRXUVH�PHDQV�SURPRWLRQ�RI�UHFLSURFLW\�LQ�LQWLPDWH
UHODWLRQVKLSV� �L�H�� UHFLSURFLW\� DV� EDVLF� HOHPHQW� RI� ODWH�
PRGHUQ� SXUH� UHODWLRQVKLSV� �*LGGHQV�� ������� KRZHYHU�
WKH�UHVHDUFK�UHYHDOHG�WKDW�UHFLSURFLW\�GRHV�QRW�QHFHVVDU�

LO\� UHVW�RQ�HJDOLWDULDQ�UHODWLRQV�EHWZHHQ�SDUWQHUV� �%UDXQ
HW�DO����������,Q�FRPELQDWLRQ�ZLWK�HOHPHQWV�RI�WUDGLWLRQDO
VH[XDO� FXOWXUH� �GLIIHUHQWLDO� XQGHUVWDQGLQJ� RI� PDOH� DQG
IHPDOH� VH[XDOLW\� DV� HVVHQWLDOO\� GLIIHUHQW��� LW� FUHDWHV� WKH
VR�FDOOHG� SVHXGR�UHFLSURFLW\�ZKHUH� H[FKDQJH� RI� VH[XDO
SOHDVXUH��H�J��RUJDVPV��JHWV�UHDOLVHG�WKURXJK�HVWDEOLVKHG
ULJKWV� �H�J�� ZRPDQ¤V� ULJKW� WR� RUJDVP�� DQG� REOLJDWLRQV
�PDOH� UHVSRQVLELOLW\� IRU� IHPDOH� SOHDVXUH�� �%UDXQ� HW� DO��
�������'LVFRXUVH�RI�SVHXGR�UHFLSURFLW\�LV�FORVHO\�UHODWHG
WR� WKH�FRQVWUXFWLRQ�RI�RUJDVP�LQ� WKH�VR�FDOOHG�RUJDVPLF
LPSHUDWLYH��ZLWKLQ�ZKLFK�RUJDVP�LV�XQGHUVWRRG�DV�WKH�IL�
QDO� JRDO�RI�KHWHURVH[XDO�DFWLYLW\� IRU�PHQ�DV�ZHOO� DV� IRU
ZRPHQ�� 2UJDVP� LV� WKHUHIRUH� SLFWXUHG� DV� ILQDO� SRLQW� RI
�QDWXUDO��VH[XDO�LQWHUFRXUVH��3RWWV��������

,Q� WKLV� FRQWH[W�� RXU� VWDUWLQJ� LGHD� LV� WKDW� \RXQJ� SHR�
SOH¤V�VH[XDOLW\��WKH�ZD\V�KRZ�WKH\�SHUFHLYH�DQG�SUDFWLFH
VH[XDOLW\� DQG� LQWLPDF\�� LV� LQHYLWDEO\� UHODWHG� WR� WKH� GH�
VFULEHG�VRFLDO�FRQWH[W��6H[XDOLW\�SOD\V�DQ�LPSRUWDQW�UROH
LQ� SHUVRQDO� ELRJUDSKLHV� RI� \RXQJ� SHRSOH� DQG� LV� DOVR� D
NH\�SDUW�RI� UHIOH[LYH�SURMHFW�RI� WKH� VHOI�� ,Q�RWKHU�ZRUGV�
VH[XDOLW\� LV�PHDQV� RI� VHOI�UHDOLVDWLRQ� �+DDYLR�0DQLOD� HW
DO�� LQ�%HUQLN���������5HIOH[LYH�SURMHFW�RI� WKH� VHOI� LQ� WKH
ILHOG� RI� VH[XDOLW\� DQG� LQWLPDF\� SUHVXSSRVHV� VH[XDO
DXWRQRP\�� �JHQGHU�� HTXDOLW\�� UHFLSURFLW\� �HPSKDVLV� RQ
LQWLPDF\��DJHQF\�DQG�PXWXDO�DFKLHYHPHQW�RI�SOHDVXUH��
FRPPLWPHQW�� FRQVWDQW� UHIOH[LRQ� DQG� KLJK� GHPDQGV� UH�
JDUGLQJ�VH[XDO�DQG�LQWLPDWH�UHODWLRQVKLS�

6H[XDO�UHIOH[LYLW\�LV�VHHQ�LQ�KRZ�\RXQJ�SHRSOH�YLHZ
WKHPVHOYHV� DV� DXWRQRPRXV� VH[XDO� VXEMHFWV� ZLWK� WKHLU
RZQ�KLJKO\�UHIOHFWHG�YLHZV��DVSLUDWLRQV�DQG�LQWHUHVWV� UH�
JDUGLQJ�VH[XDOLW\��DQG�LQ�KRZ�WKH\�RSHQO\�H[SUHVV�WKHP
LQ�VH[XDO�DQG�LQWLPDWH�FRPPXQLFDWLRQ��2QH�RI� WKH�SUH�
VXPSWLRQV�RI�WKLV�VWXG\�ZDV�WKDW�UHFLSURFLW\�ZLOO�SOD\�DQ
LPSRUWDQW�SDUW�LQ�WKLV�FRQWH[W�DQG�LV�D�FRQGLWLRQ�IRU�VDW�
LVI\LQJ� VH[XDO� DQG� LQWLPDWH� UHODWLRQVKLS�� 5HIOH[LYLW\� KDV
WKHUHIRUH�EHFRPH�D�PHDVXUH�RI�VXFFHVVIXO�DQG�VDWLVI\LQJ
VH[XDOLW\��KRZHYHU� WKLV� LV�SUREDEO\�PRUH�HYLGHQW� DW� WKH
OHYHO�RI�RSLQLRQV�DQG�YLHZSRLQW�UDWKHU�WKDQ�SUDFWLFHV�RI
HYHU\GD\�OLIH�

2QH� WKH�RWKHU�KDQG�� RXU� VWXG\�ZDV� OHG� E\� WKH� LGHD
WKDW� WUDGLWLRQDO� VH[XDO� FXOWXUHV� DW� OHDVW� LQ� VRPH� DVSHFWV
VWLOO� LQIOXHQFH� \RXQJ� SHRSOH¤V� LGHDV� DQG� SHUFHSWLRQV
UHJDUGLQJ� VH[XDOLW\� LQ� LQWLPDF\�� :KLOH� WKH� PDMRULW\� RI
\RXQJ� SHRSOH� SUREDEO\� KROG� OLEHUDO� YLHZV� RQ� VH[XDOLW\
LQ� JHQHUDO�� ZH� SUHVXSSRVH� WKDW� WR� VRPH� H[WHQW� GLI�
IHUHQWLDO�YLHZ�RQ�VH[XDOLW\�ZLOO�EH�SUHVHQW�DQG�ZLOO�JXLGH
WKH� SHUFHSWLRQV� RI� VH[XDOLW\� DPRQJ� SDUWLFLSDQWV� LQ� RXU
VWXG\��,Q�RWKHU�ZRUGV��DOWKRXJK�HTXDOLW\�DQG�UHFLSURFLW\
DUH� LPSRUWDQW� FRPSRQHQWV� RI� ODWH�PRGHUQ� LQWLPDWH� UH�
ODWLRQVKLSV� WKDW�PRVW� \RXQJ�SHRSOH� VWULYH� IRU�� WKHVH� DUH
QHYHUWKHOHVV�HPEHGGHG�LQ�VWUXFWXUDO�JHQGHU�LQHTXDOLWLHV�
'XQFRPEH�DQG�0DUVGHQ��&DFFKLRQL�������������LQ�WKLV
VHQVH� UHIHU� WR�FRQQHFWLRQ�EHWZHHQ� WKH�PLFUR�SROLWLFV�RI
VH[XDO�UHODWLRQVKLSV�DQG�WKH�LQVWLWXWLRQDOLVHG�JHQGHU�LQH�
TXDOLWLHV�RI�SRZHU��7KHLU�FRQFHSW�RI��VH[�ZRUN���ZKLFK
UHIHUV� WR� �WKH� UDWLRQDOLVDWLRQ�� LPSURYHPHQW� DQG�PDVWHU\
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RI�VH[XDO�SOHDVXUH�LQ�SHUVRQDO�VH[XDO�UHODWLRQVKLSV��DQG
DQ� �XQDFNQRZOHGJHG� HIIRUW� DQG� WKH� FRQWLQXLQJ� PRQL�
WRULQJ�ZKLFK�ZRPHQ�DUH�H[SHFWHG� WR�GHYRWH� WKHLUV�DQG
WKHLU�SDUWQHUV¤�VH[XDO�GHVLUHV�DQG�DFWLYLWLHV�� �&DFFKLRQL�
������������ LV� WKHUHIRUH� UHOHYDQW�DOVR� IRU� RXU� VWXG\�� HV�
SHFLDOO\�LQ�XQGHUVWDQGLQJ�WKH�UHODWLRQV�EHWZHHQ�SHUFHS�
WLRQV�DQG�SUDFWLFHV�RI�UHFLSURFLW\�ZLWKLQ�VH[XDO�DQG�LQWL�
PDWH�UHODWLRQVKLSV�

0(7+2'2/2*<

7KH� UHVHDUFK�ZDV� FDUULHG� RXW� ZLWK� IRFXV� JURXSV� RQ
WKH�VDPSOH�RI�IHPDOH�VWXGHQWV��7KH�UHVHDUFK�ZDV�SULPDU�
LO\�RI�H[SODQDWRU\�QDWXUH�DQG�IRFXV�JURXS�WKHUHIRUH�UHS�
UHVHQWHG�EDVLF�VRXUFH�RI�LQIRUPDWLRQ��FI��0RUJDQ�������
)ULWK�� ������� VLQFH� VH[XDO� EHKDYLRXU� LQ� 6ORYHQLD� KDV
EHHQ�XQGHU�UHVHDUFKHG�DQG�DW�WKH�VDPH�WLPH�ZH�GR�QRW
KDYH� DQ\� GDWD� RQ� VH[XDO� EHKDYLRXU� RI� VWXGHQWV�� 7KH
PDLQ� UHDVRQ� IRU� FKRRVLQJ� IRFXV�JURXSV� DV� D� TXDOLWDWLYH
WHFKQLTXH�ZDV�WKH�IDFW� WKDW� WKH�DLP�RI�WKH�UHVHDUFK�ZDV
QRW� WR� H[SORUH� VH[XDO� EHKDYLRXU�� SUDFWLFHV� DQG� H[SHUL�
HQFHV� RI� LQGLYLGXDOV� �IRU� WKLV� SXUSRVH� LQGLYLGXDO� LQWHU�
YLHZ�ZRXOG�EH�PRUH�DSSURSULDWH���EXW� WR�H[SORUH�YLHZ�
SRLQWV� DQG� SHUFHSWLRQV� UHJDUGLQJ� VH[XDOLW\�� ZKHUH� WKH
LQWHUDFWLRQ� EHWZHHQ� SDUWLFLSDQWV� RI� IRFXV� JURXS� LV� DQ
LPSRUWDQW� VRXUFH� RI� LQIRUPDWLRQ� LQ� LWVHOI� �H�J�� GLIIHUHQW
YLHZV�RQ�VH[XDOLW\�DQG�WKHLU�FRQIURQWDWLRQ��

)RFXV� JURXSV� DUH� UHVHDUFK� WHFKQLTXH� IRU� FROOHFWLQJ
GDWD�WKURXJK�JURXS�LQWHUDFWLRQ�RQ�D�FHUWDLQ�WRSLF�FKRVHQ
E\�D�UHVHDUFKHU��0RUJDQ���������$V�LQ�VRFLDO�VFLHQFHV�LQ
JHQHUDO��/LWRVVHOLWL���������WKH�XVH�RI�WKH�IRFXV�JURXSV�LQ
WKH� ILHOG�RI� VH[� UHVHDUFK� LV�EHFRPLQJ�PRUH�RIWHQ��HVSH�
FLDOO\� LQ� WKH� FDVH� RI� H[SORUDWRU\� UHVHDUFK� �)ULWK�� �����
*UDKDP�HW�DO����������'LVFXVVLRQ�LQ�WKH�IRFXV�JURXS�GH�
SHQGV�RQ�LQGLYLGXDOV�ZKR�IRUP�WKH�JURXS�DV�ZHOO�DV�RQ
WKH�G\QDPLF�RI� WKH�JURXS�DV�ZKROH� �0RUJDQ�����������
DQG�HQDEOHV�D�EURDG�FROOHFWLRQ�RI�GDWD�RQ�WKH�GLVFXVVHG
WRSLF� �.UXHJHU�� &DVH\�� ������ /LWRVVHOLWL�� ������� ,Q� WKH
GLVFXVVLRQ�RQ�DGYDQWDJHV�RI�IRFXV�JURXSV�0RUJDQ�������
���� VWUHVVHV� WKDW� IRFXV� JURXSV� UHYHDO� DVSHFWV� RI� H[SHUL�
HQFHV� DQG� YLHZV� WKDW� ZRXOG� QRW� EH� UHYHDOHG� ZLWKRXW
JURXS� LQWHUDFWLRQ��7KH�PRVW� LPSRUWDQW� UHVXOW� WKDW� FRXOG
EH�REVHUYHG�WKURXJK�LQWHUDFWLRQ�LV�WKH�ZD\�KRZ�SDUWLFL�
SDQWV� UHDFW� RQ� HDFK� RWKHU�� GR� WKH\� DJUHH� RU� GLVDJUHH�
SRVH�TXHVWLRQV�DQG�DQVZHU�WKH�TXHVWLRQV�HWF��*URXS�GLV�
FXVVLRQ�DQG�LQWHUDFWLRQDO�QDWXUH�RI� IRFXV�JURXSV�DUH�HV�
SHFLDOO\�DSSURSULDWH�IRU�UHVHDUFK�LQ�WKH�ILHOG�RI�VH[XDOLW\
�)ULWK���������DQG� IRFXV�JURXSV�DUH� HVSHFLDOO\�DSSURSUL�
DWH� IRU� UHVHDUFKLQJ� YLHZSRLQWV� DQG� RSLQLRQV� RI� SDUWLFL�
SDQWV��0RUJDQ��������

3URFHGXUH

&KRRVLQJ�WKH�VL]H�RI� LQGLYLGXDO� IRFXV�JURXS�DQG� WKH
QXPEHU�RI� IRFXV�JURXSV�ZDV�GRQH�DFFRUGLQJ� WR� WKH�H[�
LVWHQW� UHIHUHQFHV� �VHH� H�J�� *UHHQEDXP�� ������ .UXHJHU�
&DVH\�� ������ /LWRVVHOLWL�� ������0RUJDQ�� ������� $FFRUG�
LQJ� WR�0RUJDQ� ������� WKH� PDLQ� IDFWRU� LQ� FKRRVLQJ� WKH
VL]H�RI� WKH� JURXS� LV� WKH�H[WHQW� RI� LQGLYLGXDO¤V� FRQWULEX�
WLRQ�LQ�WKH�GLVFXVVLRQ�DQG�DOVR�WKH�TXHVWLRQ�KRZ�GHWDLOHG
GDWD�ZH�ZDQW� WR� FROOHFW� IURP� LQGLYLGXDO� SDUWLFLSDQW�� ,Q
WKH�FXUUHQW�UHVHDUFK�VPDOO�IRFXV�JURXSV�ZHUH�FKRVHQ����
��SDUWLFLSDQWV����*UHHQEDXP�����������GXH�WR�WKH�H[WHQ�
VLYHQHVV�RI�WKH�WRSLF��KLJK�QXPEHU�RI�TXHVWLRQV��DQG�GXH
WR�WKH�LQWLPDWH�QDWXUH�WKH�UHVHDUFKHG�WRSLF��7KH�LGHD�EH�
KLQG� WKLV� ZDV� WKDW� VPDOOHU� JURXSV� ZHUH� PRUH� OLNHO\� WR
FUHDWH�DQ�DWPRVSKHUH�RI� WUXVW� LQ�ZKLFK�SDUWLFLSDQWV�ZLOO
IHHO�FRPIRUWDEOH�DQG�PRUH�ZLOOLQJ� WR� WDON� WKDQ� LQ� ODUJHU
IRFXV� JURXSV�� ,Q� DGGLWLRQ�� WKH� VPDOO� QXPEHU� RI� SDUWLFL�
SDQWV� �HVSHFLDOO\� LQ� WKH� OLJKW� RI� WKH� H[WHQW� RI� WKH� WRSLF�
HQDEOHV�HYHU\�SDUWLFLSDQW�WR�WDON�DQG�GHYHORS� WKHLU�RZQ
LGHDV�DQG�RSLQLRQV�

$W� WKH�VDPH�WLPH� WKH� IRFXV�JURXSV�ZHUH�ELJ�HQRXJK
WR� HQDEOH� KHWHURJHQHLW\� RI� RSLQLRQV� ZKLFK� LV� WKH� NH\
IDFWRU� LQ� GHWHUPLQLQJ� WKH� VL]H� RI� WKH� JURXS� �/LWRVVHOLWL�
������.UXHJHU��&DVH\���������7KH� UHVHDUFK�PDQDJHG� WR
FUHDWH� D� JRRG� UDWLR� EHWZHHQ� WKH� VL]H� RI� WKH� JURXS� DQG
WKH�QXPEHU�RI�TXHVWLRQV�RQ�WKH� OLVW��ZKLFK�FDQ�EH�VHHQ
DOVR�LQ�WKH�GXUDWLRQ�RI�SDUWLFXODU�IRFXV�JURXS��7KH�DYHU�
DJH� GXUDWLRQ� RI� IRFXV� JURXS�ZDV� RQH� KRXU� DQG� D� KDOI�
ZKLFK�LV�D�WLPH�WKDW�VWLOO�HQDEOHV�FRQWLQXDO�FRQFHQWUDWLRQ
RI�WKH�SDUWLFLSDQWV�DQG�WKH�GHWDLOHG�GLVFXVVLRQ�RI�DOO�DV�
SHFWV�RI�WKH�GHILQHG�WRSLF�

$V�D�JHQHUDO�UXOH�WKH�QXPEHU�RI�IRFXV�JURXSV�LQ�VRFLDO
VFLHQFHV� LV��� WR����EDVHG�RQ� WKH�DUJXPHQW� WKDW�DIWHU� ILYH
IRFXV�JURXSV�QHZ�LQIRUPDWLRQ�LV�UDUHO\�JDWKHUHG��0RUJDQ�
�����������ZKLFK�VRPH�VHH�DV�DQ�DELOLW\�WR�VWRS�FROOHFWLQJ
GDWD�ZKHQ�ZH� FDQ� FRUUHFWO\� SUHGLFW� WKH� DQVZHUV� RI� WKH
SDUWLFLSDQWV� �=HOOHU� LQ� 0RUJDQ�� ������ ����� 7KLV� LV� DOVR
NQRZQ�DV�UHDFKLQJ�WKH�SRLQW�RI�VDWXUDWLRQ�DIWHU�ZKLFK�ZH
FDQ�QR�ORQJHU�JHW�QHZ�LQIRUPDWLRQ�DQG�WKH�DQVZHUV�VWDUW
WR� UHSHDW�� 7KH� QXPEHU� RI� IRFXV� JURXSV� QHFHVVDU\� IRU
UHDFKLQJ� WKH� SRLQW� RI� VDWXUDWLRQ� GHSHQGV� RQ� VHYHUDO
IDFWRUV�� LQ� WKH� ILUVW� SODFH� WKH� KHWHURJHQHLW\� RI� WKH
SDUWLFLSDQWV�ZLWKLQ� WKH� IRFXV� JURXS� DQG� EHWZHHQ� WKHP
�0RUJDQ�� ������ ����� ,Q� WKH� FXUUHQW� UHVHDUFK� VRPH� LQ�
IRUPDWLRQ� VWDUWHG� WR� UHSHDW� DOUHDG\� DIWHU� WKH� ILIWK� IRFXV
JURXS��KRZHYHU�WKH�GHFLVLRQ�ZDV�PDGH�WR�FDUU\�RXW�HLJKW
IRFXV�JURXSV�DV�WKH�VL]H�RI�WKH�IRFXV�JURXSV�ZDV�VPDOO�

7KH� VDPSOLQJ�ZDV� GRQH� WKURXJK� WKH� VQRZ�EDOO� DQG
OLQN�WUDFLQJ� PHWKRGV�� 7KH� SDUWLFLSDQWV� ZHUH� UHFUXLWHG
WKURXJK� VRFLDO� QHWZRUNV�� E\� VHQGLQJ� H�PDLOV�� DQG� DOO
SDUWLFLSDQWV�ZHUH�DVNHG�IRU�IXUWKHU�SRVVLEOH�FRQWDFWV�

� �RAN=CA�JQI>AN�KB�L=NPE?EL=JPO�LAN� BK?QO�CNKQL�S=O���  BERA� BK?QO�CNKQLO�?KJOEOPA@�KB� BKQN�L=NPE?EL=JPO� PSK�CNKQLO�KB� BERA�=J@�KJA
BK?QO�CNKQL�KB�PDNAA�L=NPE?EL=JPO
�
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7KH�IRFXV�JURXSV�ZHUH�KHOG�LQ�-DQXDU\�DQG�)HEUXDU\
������%HIRUH�HDFK�IRFXV�JURXS�VWDUWHG��WKH�VWXGHQWV�ZHUH
DVNHG�WR�ILOO�LQ�D�VKRUW�TXHVWLRQQDLUH�FRQWDLQLQJ�EDVLF�VR�
FLR�GHPRJUDSKLF� TXHVWLRQV�� 7KLV� ZDV� IROORZHG� E\� D
VKRUW� SUHVHQWDWLRQ� RI� WKH� DLP� DQG� FRXUVH� RI� WKH� IRFXV
JURXSV�� )XUWKHU�� WKH� SDUWLFLSDQWV� ZHUH� DFTXDLQWHG� ZLWK
WKHLU�UROH�LQ�WKH�IRFXV�JURXS��7KH�IRFXV�JURXSV�ZHUH�WKHQ
FRQGXFWHG� DFFRUGLQJ� WR� WKH� XVXDO� SURFHGXUH� ZLWK� D
PRGHUDWRU� DQG� D� IDFLOLWDWRU� �.UXHJHU�� ������ 0RUJDQ�
��������7KH����TXHVWLRQV�IRU�IRFXV�JURXSV�ZHUH�GLYLGHG
LQWR� VHYHQ� VXE�WRSLFV� �WKH�PDOH� VH[XDO� GULYH� GLVFRXUVH�
LQWLPDF\�DQG�VH[��WKH�FRLWDO�LPSHUDWLYH��VH[XDO�UHFLSURF�
LW\�� WKH� RUJDVPLF� LPSHUDWLYH�� IDNLQJ� RUJDVP�� VH[XDO
DXWRQRP\�RU�GHFLVLRQ�PDNLQJ��

6DPSOH�FKDUDFWHULVWLFV

(LJKW� IRFXV�JURXSV�ZHUH� FDUULHG� RXW�ZLWK� ��� IHPDOH
VWXGHQWV� RI� VRFLDO� VFLHQFH� DQG� KXPDQLWLHV� IURP� VHYHUDO
IDFXOWLHV�RI� WKH�8QLYHUVLW\� RI� /MXEOMDQD�DQG� WKH�8QLYHU�
VLW\� RI� 3ULPRUVND�� ERWK� LQ� 6ORYHQLD�� 7KH� SDUWLFLSDQWV
IRUPHG�D�ODUJHO\�KRPRJHQRXV�JURXS�UHJDUGLQJ�WKHLU�DJH
DQG�VWXG\�FRXUVH��7KHLU�DYHUDJH�DJH�ZDV������\HDUV�DQG
WKH\�ZHUH�DOO�VRFLDO�VFLHQFH�VWXGHQWV���:KLOH�WKH�VDPSOH
ZDV�EURDG�UHJDUGLQJ�WKH�SODFH�RI� UHVLGHQFH� �WKH�SDUWLFL�
SDQWV� FDPH� IURP� DFURVV� 6ORYHQLD��� WKH� PDMRULW\� FDPH
IURP�XUEDQ�DUHDV� ���� IURP�WRZQV���� IURP�VXEXUEDQ�VHW�
WOHPHQWV�� �� IURP� VPDOO� SODFHV� DQG� �� IURP� UXUDO� DUHDV��
7KH�VDPSOH�LQFOXGHG����VLQJOH�SDUWLFLSDQWV�DQG����SDU�
WLFLSDQWV� LQYROYHG� LQ� D� SDUWQHU� UHODWLRQVKLS�� 5HJDUGLQJ
VH[XDO� RULHQWDWLRQ�� ��� SDUWLFLSDQWV� GHFODUHG� WKHPVHOYHV
KHWHURVH[XDO��WZR�ELVH[XDO�DQG�WZR�KRPRVH[XDO��

5(68/76

6H[XDO�UHFLSURFLW\�DV�SHUFHLYHG�E\�IHPDOH�VWXGHQWV�LQ
WKH�VWXG\�UHYHDOHG�VHYHUDO�FKDUDFWHULVWLFV�ZKLFK�IXQFWLRQ
LQ�D�FRPSOH[�UHODWLRQVKLS�LQ�WKH�FRQWH[W�RI� ODWH�PRGHUQ
SHUFHSWLRQV� DQG� SUDFWLFHV� RI� LQWLPDWH� UHODWLRQVKLSV� DQG
VH[XDOLW\�� 7KUHH� PDLQ� FKDUDFWHULVWLFV� UHJDUGLQJ� SHUFHS�
WLRQV�RI�UHFLSURFLW\�FDQ�EH�GLVWLQJXLVKHG��)LUVW��UHFLSURF�
LW\�LV�XQGHUVWRRG�DV�EDVLF�HOHPHQW�DQG�FRQGLWLRQ�RI� �UH�
IOH[LYH�� LQWLPDWH� UHODWLRQVKLS� DQG� VH[XDOLW\�� 6HFRQG�� DO�
WKRXJK� UHFLSURFLW\� LV� GHILQHG� DV� HTXDO� JLYLQJ� DQG� UH�
FHLYLQJ�� LW� LV� DOVR� IUDPHG�ZLWKLQ� EURDGHU� XQGHUVWDQGLQJ
RI� VH[XDOLW\� �HVSHFLDOO\�GLIIHUHQFHV� EHWZHHQ� IHPDOH�DQG
PDOH�VH[XDOLW\���7KLUG��LQ�WKH�OLJKW�RI�WKH�VHFRQG�FKDUDF�
WHULVWLF��XQGHUVWDQGLQJ�VH[XDOLW\�DV�GLIIHUHQW�IRU�PHQ�DQG

IRU�ZRPHQ���D�FHUWDLQ�HFRQRP\�RI�UHFLSURFLW\�LV�FUHDWHG�
ZKLFK�PDNHV� WKH�PHDQLQJV� RI� UHFLSURFLW\� DQG� LQWLPDWH
DQG� VH[XDO� UHODWLRQVKLS� PRUH� FRPSOH[�� 7KH� IROORZLQJ
VHFWLRQ�SUHVHQWV�DQG�GLVFXVVHV�WKHVH�UHVXOWV� LQ�PRUH�GH�
WDLO�

3RVLWLRQLQJ�UHFLSURFLW\�ZLWKLQ�VWDEOH�UHODWLRQVKLS

3DUWLFLSDQWV� UHODWH� UHFLSURFLW\�ZLWK� LQWLPDWH� UHODWLRQ�
VKLS�� ZKLFK� ZDV� UHYHDOHG� WKURXJK� D� GLVFXVVLRQ� DERXW
DGYDQWDJHV� DQG�GLVDGYDQWDJHV� RI� VH[� LQ� VWDEOH� UHODWLRQ�
VKLS�DW� WKH�RQH�KDQG�DQG�RQH�QLJKW�VWDQG�RQ� WKH�RWKHU�
)RU�SDUWLFLSDQWV�RQH�QLJKW�VWDQG�LV�SULPDULO\�LQWHQGHG�IRU
VDWLVIDFWLRQ� RI� WKHLU� RZQ� VH[XDO� QHHGV�� EHLQJ�PRUH� RUL�
HQWHG� WRZDUG� SHUVRQDO� LQWHUHVWV� DQG� WKHUHIRUH� PRUH
£VHOILVK¤�DQG�QRQ�UHFLSURFDO�

�,�KDYH�D�SRVLWLYH�DWWLWXGH�WRZDUG�WKLV��EDVLFDOO\�,�UH�
JDUG�LW�DV�����LW�LV�DERXW�VDWLVIDFWLRQ������0DQMD�����

����� $� RQH�QLJKW� VWDQG� LV� WR� VDWLVI\� GHVLUH�� �3RORQD�
���

+RZHYHU��VLQFH�VH[�VH[XDOLW\�LV�LQ�JHQHUDO�SXW�LQ�WKH
FRQWH[W�RI�D�VWDEOH�SDUWQHUVKLS�� WKH�RQH�QLJKW�VWDQG�UHS�
UHVHQWV�LWV�RSSRVLWH��,Q�WKLV�VHQVH��LW�LV�D�SUDFWLFH�ZLWK�QR
SURVSHFWV�

�,W�FDQQRW�FRQWLQXH�SHUPDQHQWO\��VRRQHU�RU�ODWHU�HYH�
U\RQH� JHWV� IHG� XS� EHFDXVH� ZH� DUH� DOO� HPRWLRQDO
EHLQJV�DQG�EHFDXVH��UHJDUGOHVV�RI�ZKDW�\RXU�IHHOLQJV
DUH�� SRVLWLYH� RU� QHJDWLYH�� \RX� VRRQHU� RU� ODWHU� JHW� WR
QHHG�WKHP����0DQMD�����

)RU� WKH�PDMRULW\� RI� SDUWLFLSDQWV� UHFLSURFLW\� LV� WKHUH�
IRUH�ORFDWHG�ZLWKLQ� WKH�UHODWLRQDO�FRQWH[W�RI�VWDEOH�SDUW�
QHUVKLS��FORVHO\�UHODWHG�ZLWK�IHHOLQJ��HPRWLRQV��FRQQHFW�
HGQHVV�� GLVFORVXUH�� WKHUHIRUH� WKH� HOHPHQWV� RI� UHIOH[LYH
LQWLPDWH� UHODWLRQVKLS�� 6H[� LQ� D� VWDEOH� SDUWQHUVKLS�DQG� D
RQH�QLJKW�VWDQG�DUH�QRW�FRPSDUDEOH�DQG� UHYHDO�TXDOLWD�
WLYH�GLIIHUHQFHV��6H[�LQ�D�SDUWQHUVKLS�LV�PRUH�IXOILOOLQJ��LW
EULQJV�PRUH�SOHDVXUH��PRUH�WR�WKH�UHODWLRQVKLS�DQG�EHWWHU
VH[�

�%HFDXVH� WKH� IXOILOPHQW� LV� ELJJHU� ZLWK� VH[� ZLWK
VRPHRQH� \RX� DUH� LQWLPDWH�ZLWK��0XFK� JUHDWHU� WKDQ
ZLWK� VRPHRQH�\RX�GR�QRW�NQRZ�ZHOO�RU�QRW� DW� DOO��
�0DUWD�����

� *K@AN=PKN�S=O�PDA�=QPDKN�KB�PDA�NAOA=N?D� ���	R=>
�
� 1DA�B=?P�PD=P� PDA�L=NPE?EL=JPO�KB�PDA�BK?QO�CNKQLO�SANA�OK?E=H�O?EAJ?A�OPQ@AJPO�IECDP�NALNAOAJP�=�SA=G�LKEJP�KJ�KJA�D=J@�=O�=�IKNA

@ERANOA� O=ILHA� SKQH@� QJ@KQ>PA@HU� ODKS� IKNA� @ERANOA� LAN?ALPEKJO� =J@� LAND=LO� =HOK� HAOO� NABHATERA� =J@� ?NEPE?=H� =PPEPQ@AO� PKS=N@
OATQ=HEPU�� ,J� PDA� KPDAN� D=J@� PDA� DKIKCAJAEPU� KB� PDA� O=ILHA� KBBANO� =J� =@R=JP=CA� =O� EP� AJ=>HAO� =J� =J=HUOEO� KB� LAN?ALPEKJO� EJ� =
LKLQH=PEKJ�KB�OPQ@AJPO�BKN�SDKI�EP�?=J�>A�LNAOQIA@�PD=P�CERAJ�PDA�J=PQNA�KB�PDAEN�OPQ@EAO�PDAU�D=RA�IKNA�?NEPE?=H�REASO�KB�PDA�OK?E=H
?KJOPNQ?PEKJ�KB�OATQ=HEPU�=J@�PD=P�PDAEN�LAN?ALPEKJO�KB�OATQ=HEPU�=J@�L=NPJANODELO�=NA�IKNA�NABHA?PA@�

� 1DA�L=NPE?EL=JPO�SDK�@A?H=NA@�PDAIOAHRAO�DKIKOATQ=H�D=@�D=@�=�L=OP�DAPANKOATQ=H�ATLANEAJ?A�
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�7RGD\��\RX�FDQ�JHW�VH[�DQ\ZKHUH��:LWK�URPDQFH�LW
LV�GLIIHUHQW��,W�PHDQV�DW�OHDVW�WKDW�\RXU�SDUWQHU�PHDQV
VRPHWKLQJ�WR�\RX��,W�LV�VRPHWKLQJ�PRUH����(YD�����

�:HOO�� LW� >QRWH�� RQH�QLJKW� VWDQG@� LV� DERXW� FXULRVLW\
DQG�H[SORUDWLRQ������ZKLOH�ZLWK�DQ�H[LVWLQJ�SDUWQHU����
KH�FDQ�VHUYH�\RX�DQG�WKH�VH[�FDQ�ODVW�ORQJHU��LW�LV�DQ�
RWKHU�WKLQJ����1XÈD�����

7KHUH�LV�DOVR�VRPH�VPDOO�GHJUHH�RI�WKH�LGHDOLVDWLRQ�RI
VH[�LQ�D�SDUWQHU�UHODWLRQVKLS�

�����6H[�LQ�D�VHULRXV�UHODWLRQVKLS�LV�GLIIHUHQW�DQG�PRUH
EHDXWLIXO�EHFDXVH�HPRWLRQ� LV� LQYROYHG� ���� EHFDXVH� LW
LV� \RXU� VRXO�PDWH�� ZHOO�� LQ� WKDW�PRPHQW� LQ� WKDW� UH�
ODWLRQVKLS�\RX�DUH�XQLWHG������6DUD�����

5HFLSURFLW\�DV�WKH�NH\�HOHPHQW�RI�HJDOLWDULDQ�SDUWQHU�
VKLS�LV�W\SLFDOO\�UHSUHVHQWHG�DV�DQ�LPSRUWDQW�FKDUDFWHULV�
WLF�ZLWKLQ� WKH�KHWHUR�VH[�DQG�KHWHUR�UHODWLRQVKLS��$V� IRU
LQWLPDWH�UHODWLRQVKLSV�LQ�JHQHUDO�WKH�UHFLSURFLW\�LQ�VH[�LV
XQGHUVWRRG�DV� WKH�QHFHVVDU\�SDUW�RI�VH[XDO� UHODWLRQVKLS�
LW�LV�D�FRQGLWLRQ�IRU�UHIOH[LYH�VH[XDO�UHODWLRQVKLS�

5HFLSURFLW\� LV� DOVR� LWVHOI� GHILQHG� VRPHWLPHV� LQ� UH�
IOH[LYH�ZD\��H�J��LW�LV�DERXW�HTXDOLW\��UHVSHFW��WUXVW��HIIRUW�
DWWHQWLRQ�

�����7KDW�\RX�DW�OHDVW�URXJKO\�NQRZ�WKH�GHVLUHV�RI�\RXU
SDUWQHU��DQG�DOVR�KLV� OLPLWV�� L�H��KRZ� IDU� LV� VRPHERG\
ZLOOLQJ� WR�JR��$QG� WKDW�\RX�GRQ¢W� IRUFH�KLP�RU� HYHQ
LJQRUH� ����DQG�DOVR� WKDW�\RX�GR�\RXU�EHVW��DV�PXFK�DV
\RX�FDQ��IRU�KLP�DQG�IRU�\RXUVHOI����0DUWD�����

3DUWLFLSDQWV� DOVR� GHVFULEHG� LW� DV� VRPHWKLQJ� WKDW
FRPHV�ZLWK�NQRZLQJ�\RXU�LQWLPDWH�SDUWQHU��DV�VRPHWKLQJ
ZKLFK� UHTXLUHV� NQRZLQJ� RQH¤V� SDUWQHU� DQG� KLV� SUHIHU�
HQFHV�ZHOO��7KLV� LQGLFDWHV�WKDW�UHIOH[LYH�SDUWQHUVKLS�DQG
VH[XDOLW\�EHFRPH�D� VRFLDO� LGHDO� WKDW�PDMRULW\� VWULYHV� IRU
DQG�VRFLDO�LPSHUDWLYH�RQH�KDV�WR�IROORZ�

+RZHYHU��DW�GHFODUDWLYH�OHYHO�ZKHQ�SDUWLFLSDQWV�ZHUH
DVNHG� WR� GHILQH� VH[XDO� UHFLSURFLW\�� WKH\� GHVFULEHG� LW� DV
HTXDO�JLYLQJ�DQG�UHFHLYLQJ��DV�
TXLG�SUR�TXR
�UHFLSURFLW\�
LQ� WHUPV� RI� TXDQWLWDWLYH� PHDVXUH� ������� 7KH\� HPSKD�
VL]HG�WKDW�WKH\�H[SHFW�WKHLU�VH[XDO�QHHGV�DQG�GHVLUHV�DOVR
WR�EH�PHW�

�7KLV�PHDQV�WKDW�\RX�JLYH�DQG�DOVR�UHFHLYH��$QG�WKDW
\RX�NQRZ�ZKRP�\RX�JLYH����.DMD�����

����� 7KDW� ERWK� JLYH� DQG� DOVR� ERWK� UHFHLYH� DQG� WKDW
ERWK�DOVR�WROHUDWH�HDFK�RWKHU����/DXUD�����

7KLV� LQGLFDWHV� D� FHUWDLQ� OHYHO� RI� DJHQF\� DQG� DXWRQ�
RP\�WKDW�VWHPV�IURP�QHZ�VH[XDO�PRUDOV��FDOOHG� LQWHUDF�
WLRQ�PRUDOV�RU�PRUDOV�RI�QHJRWLDWLRQ��6FKPLGW�����������
EDVHG� RQ� HJDOLWDULDQ� DQG� UHFLSURFDO� VH[XDO� VWDQGDUGV

�9DQFH�LQ�%UDXQ�HW�DO���������������WKDW�UHSODFHG�D�WUDGL�
WLRQDO� VH[XDO� PRUDOV� WKDW� ZDV� KLHUDUFKLFDO� DQG� QRQ�
UHFLSURFDO�DQG�JURXQGHG�LQ�GLIIHUHQWLDO�YLHZ�RQ�VH[XDOLW\
�VHH� EHORZ���+RZHYHU�� DV� LW�ZLOO� EH� VKRZQ� IXUWKHU�� WKLV
GRHV�QRW�PHDQ�UHFLSURFLW\�LQ�WHUPV�RI�HTXDOLW\�

5HFLSURFLW\�LQ�WKH�FRQWH[W�RI�GLIIHUHQWLDO�YLHZ�RQ
VH[XDOLW\

$OWKRXJK� SDUWLFLSDQWV� H[SOLFLWO\� GHILQH� VH[XDO� UHFL�
SURFLW\�LQ�WHUPV�RI�£TXLG�SUR�TXR¤�RU�HTXDO�H[FKDQJH�RI
SOHDVXUHV� �HVSHFLDOO\� RUJDVPV�� GLVFXVVLRQ� DERXW� RWKHU
DVSHFWV�RI�VH[�XDOLW\� UHYHDOHG�PRUH�FRPSOH[�DQG�VRPH�
WLPHV� FRQWUDGLFWRU\� SLFWXUH� RI� WKH� SHUFHSWLRQ� RI� VH[XDO
UHFLSURFLW\�� 7KLV� FRPSOH[LW\� PDLQO\� VWHPV� IURP� JHQGHU
GLIIHUHQWLDO� YLHZ� RQ� VH[XDOLW\� �VHH� ÉYDE�� ������� ,W� FRQ�
VWUXFWV�IHPDOH�DQG�PDOH�VH[XDOLW\�DV�HVVHQWLDOO\��ELRORJL�
FDOO\�DQG�FRQVHTXHQWO\�VRFLDOO\��GLIIHUHQW��0DOH�VH[XDOLW\
LV� XQGHUVWRRG� DV� FRQGLWLRQHG� E\� D� VWURQJ� VH[XDO� GULYH
DQG�RULHQWHG�WRZDUG�RUJDVP�WKURXJK�FRLWXV��DQG�IHPDOH
VH[XDOLW\� VHHQ� DV� FRQWUDVW� WR� DQG� VXERUGLQDWHG� WR�PDOH
VH[XDOLW\��EHLQJ�SDVVLYH�DQG�FORVHO\�FRQQHFWHG�WR�UHSUR�
GXFWLRQ��FI��*DYH\�HW�DO���������:HHNV��������

:LWKLQ�WKLV�FRQWH[W�ZRPHQ�VHH�WKHLU�RZQ�VH[XDOLW\�DV
GLIIHUHQW� IURP�WKHLU�SDUWQHUV¤��HVSHFLDOO\�LQ� WHUPV�RI�VH[�
XDO�GHVLUH��GULYH���:KLOH�RQ�WKH�RQH�KDQG�WKH\�H[SUHVV�D
GHPDQG� IRU� HTXDO� UHFLSURFLW\� DQG� PHHWLQJ� WKHLU� RZQ
VH[XDO� QHHG� DQG� LQWHUHVWV�� WKH� YHU\� SHUFHSWLRQ� RI� ZKDW
FRQVWLWXWHV� IHPDOH�DQG�PDOH�VH[XDO�SOHDVXUH� LV�GLIIHUHQ�
WLDO��,Q�WKLV�VHQVH�UHFLSURFLW\�EHFRPHV�GLIIHUHQWLDO�� LW�EH�
FRPHV�SVHXGR�UHFLSURFLW\� �%UDXQ�HW�DO���������RU�GLIIHU�
HQWLDO�UHFLSURFLW\�

2QH� H[DPSOH� RI� WKLV� FRQVWHOODWLRQ� LV� SRVLWLRQLQJ
SDUWQHU¤V�SOHDVXUH�EHIRUH�RQH¤V�RZQ��0DMRULW\�RI�SDUWLFL�
SDQWV� IRU�H[DPSOH� VHH�SDUWQHU¤V� VH[XDO�SOHDVXUH�DW� OHDVW
DV� LPSRUWDQW� DV� WKHLU� RZQ�� LI� QRW� HYHQ� PRUH�� ,Q� WKLV
VHQVH�� IHPDOH� VH[XDO� SOHDVXUH� LV� DW� OHDVW� SDUWO\� GHILQHG
WKURXJK� JLYLQJ� SOHDVXUH� WR� SDUWQHU�� 7KLV� LV� WKHUHIRUH� D
£UHODWLRQDO¤� SOHDVXUH�� 7KLV� LV� VRPHKRZ� FRQWUDGLFWRU\
VLQFH�PDOH� VH[XDO�GHVLUH�� DQG�HVSHFLDOO\�RUJDVP�� LV�XQ�
GHUVWRRG�DV�VRPHWKLQJ�FHUWDLQ��XQTXHVWLRQHG�DQG�DOZD\V
SUHVHQW� �LQ� FRPSDULVRQ� WR� IHPDOH� VH[XDO� GHVLUH� DQG� RU�
JDVP���VHH�ÉYDE��������

�,� WKLQN� WKDW� JLYLQJ� SOHDVXUH� WR� D� SDUWQHU� LV� DOUHDG\
KDOI�RI�\RXU�SOHDVXUH����0DUWD�����

�6RPHWLPHV�,¢P�HYHQ�PRUH�DWWHQWLYH�WR�D�SDUWQHU�WKDQ
WR�P\VHOI�� EHFDXVH� SDUWQHU� HTXDOV� VH[�ZLWK� RUJDVP�
ZKLOH� ,�GRQ¢W�QHHG� WR�DFKLHYH� LW� WR�KDYH�D�JRRG� VH[�
6R�� ,¢P� VRPHWLPHV� PRUH� LQWR� WKDW� KH� LV� JRLQJ� WR
DFKLHYH� DQ� RUJDVP� DQG� WKLV�ZLOO� EH� D� JRRG� VH[� IRU
KLP������>%@HFDXVH�,�HQMR\�VH[�DQ\ZD\�DQG�,�GRQ¢W�QHHG
DQ�RUJDVP� IRU� WKDW��ZKLOH�P\�SDUWQHU�QHHGV� WKDW� ���� ,
IRFXV� RQ� WKDW� WKDW� LW¢V� PRUH� LPSRUWDQW� WR� PH� WKDW� ,
VDWLVI\�KLP�WKDQ�WKDW�,¢P�VDWLVILHG����1XÈD�����
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7KHVH� VWDWHPHQWV� H[SUHVV� IHPDOH� UHODWLRQDO� UROH�� EH�
VLGH� FDUH� IRU� WKHLU� RZQ� VH[XDO� SOHDVXUH�� ZRPHQ� DOVR
KDYH�D�UROH�RI�WDNLQJ�FDUH�IRU�SDUWQHU¤V�SOHDVXUH�DQG�VDW�
LVIDFWLRQ�

(FRQRP\�RI�UHFLSURFLW\��LQYHVWPHQW��H[FKDQJH�
REOLJDWLRQV

'LIIHUHQWLDO�XQGHUVWDQGLQJ�RI�UHFLSURFLW\�FUHDWHV�VSH�
FLILF�UHODWLRQV�EHWZHHQ�SDUWQHUV�LQ�WHUPV�RI�H[FKDQJH�RI
SOHDVXUH�DQG�REOLJDWLRQV�WKDW�FRPH�ZLWK�LW��,Q�WKLV�ZD\��D
VSHFLILF�HFRQRP\�RI�UHFLSURFLW\�LV�FUHDWHG��2QH�H[DPSOH
RI�GLIIHUHQWLDO�SHUFHSWLRQ�RI�VH[XDO�UHFLSURFLW\�DQG�HFRQ�
RP\�WKDW�FRPHV�ZLWK�LW� LV� WKDW� UHFLSURFLW\� LV�XQGHUVWRRG
DV�D�SURFHVV�DQG�QRW�RQO\�DV�DQ�DFW�RI�SDUWLFXODU�VH[XDO
HQFRXQWHU��,W�LV�D�SURFHVV�DQG�D�VRUW�RI�LQYHVWPHQW�

�����7KDW�\RX�GRQ¢W�MXVW�JLYH�LQ�SRLQWOHVV�ZD\��EXW�WKDW
\RX�ZLOO� VRPHGD\� ����SHUKDSV�QRW� MXVW� WRGD\�� UHFHLYH
LW�EDFN����.DMD�����

�:HOO�� VRPHWLPHV� RQO\� RQH� RI� WKH� SDUWQHUV� LV� VDWLV�
ILHG�� EXW� WKLV� LV� WRWDOO\� RN�� EHFDXVH� \RX� NQRZ� WKDW
WKHUH� ZLOO� EH� DQRWKHU� VH[�� DQG� ERWK� ZLOO� PDNH� DQ
HIIRUW��VR�WKDW�LW�ZLOO�EH�VRPHKRZ�EDODQFHG����/DXUD�
���

7KLV�SURFHVV�DOVR�LQFOXGHV�VSHFLILF�UHODWLRQV�RI�ULJKWV
DQG� REOLJDWLRQV� EHWZHHQ� SDUWQHUV� ZKLFK� DUH� IXUWKHU
IUDPHG�ZLWKLQ�WKH�FRQVWUXFWLRQ�RI�WKH��XVXDO��VH[XDO�HQ�
FRXQWHU�� ,Q� GLVFXVVLQJ� ZKLFK� DFWLYLWLHV� FRQVWLWXWH� WKH
XVXDO� VH[� SDUWLFLSDQWV� GHVFULEHG� ZKDW� LV� NQRZQ� DV
�FRPPRQ�VHQVH� YHUVLRQ� RI� KRZ� KHWHUR�VH[� KDSSHQV�
�%UDXQ�HW�DO���������������ZKHUH�FRLWXV�DQG�PDOH�RUJDVP
KDYH�WKH�FHQWUDO�UROH�RI�VH[XDO�HQFRXQWHU��$OWKRXJK�SDU�
WLFLSDQWV� VWDWHG� YDULRXV� VH[XDO� DFWLYLWLHV� DQG� SUDFWLFHV
�PRVW�RIWHQ�FRLWXV�LQ�GLIIHUHQW�SRVLWLRQV��RUDO�VH[��PDQXDO
VWLPXODWLRQ��DQG�VRPHWLPHV�DQDO�VH[���WKH�FRXUVH�RI�VH[�
XDO� HQFRXQWHU� ZDV� LQ� SUDFWLFDOO\� DOO� FDVHV� WKH� VDPH�
YDULRXV� DFWLYLWLHV� LQWHQGHG� IRU� D� ZRPDQ� WR� DFKLHYH� DQ
RUJDVP�V�� �PRVW� RIWHQ� PDQXDO� VWLPXODWLRQ�� FXQQLOLQJXV�
IROORZHG� E\� FRLWXV� DQG� PDOH� RUJDVP� WKDW� PDUNHG� WKH
HQG�RI�VH[��

7KH� FRQVWUXFWLRQ� RI� KHWHUR�VH[� WKURXJK� FRLWXV� LV
SURPRWHG� E\� WKH� VR�FDOOHG� FRLWDO� LPSHUDWLYH� ZLWKLQ
ZKLFK� FRLWXV� LV� FRQVLGHUHG� WR� EH� WKH� PRVW� QDWXUDO� H[�
SUHVVLRQ� RI� KHWHURVH[XDO� DFWLYLW\�� ZLWK� LWV� NH\� HOHPHQW
DQG�JRDO�OHDGLQJ�WR�VH[XDOLW\�EHLQJ�HTXDWHG�ZLWK�FRLWXV�
7KXV��WKH�LGHD�LV�PDLQWDLQHG�WKDW�PHQ�KDYH�D�VWURQJ�VH[�
XDO� LQVWLQFW� WKDW� DVSLUHV� WR� H[SHULHQFH� FRLWXV� �-DFNVRQ
������� ,Q� WKLV� FRQVWUXFWLRQ� RI� KHWHUR�VH[� PDOH� RUJDVP
UHSUHVHQWV�DQ�XOWLPDWH�JRDO�DQG�HQG�RI�KHWHUR�VH[��$W�WKH

VDPH�WLPH��DV�IHPDOH�RUJDVP�LV�SURPRWHG�E\�WKH�SHUPLV�
VLYH� VH[XDO� FXOWXUH�� IHPDOH� RUJDVP� LV� QRW� RQO\� D
ZRPDQ¤V�ULJKW�EXW�DOVR�D�PDQ¤V�REOLJDWLRQ��7KH�UHVXOW�RI
WKLV� FRQVWHOODWLRQ� LV� VHHQ� LQ� WKH� XVXDO� FRXUVH� RI� KHWHUR�
VH[�

,Q�WKLV�FRQWH[W��IHPDOH�RUJDVP�LV�SHUFHLYHG�DV�VRPH�
WKLQJ�ZKLFK� GHSHQGV� RQ�PDOH� IXQFWLRQLQJ� DQG� FRPSH�
WHQFH���0HQ�DUH� VHHQ� DV� WKRVH�ZKR�KDYH� WKH� UROH� �DQG
GXW\�� WR� �JXLGH�� WKH� ZRPDQ� RU� �SUHSDUH�� KHU� IRU� RU�
JDVP�

�7KDW�D�PDQ�JXLGHV�\RX� WR�RUJDVP�� WKLV� LQ� LWVHOI�KDV
LWV�FKDUP����1XÈD�����

�����:KHWKHU� WKH�PDQ� LV�DEOH� WR�SUHSDUH� WKH�ZRPDQ
WR�DFKLHYH�RUJDVP�������1HQD�����

�7KDW�VRPHERG\�LV�WDNLQJ�\RX�WR�HFVWDV\�������0DQMD�
���

)XUWKHUPRUH�� HFRQRP\� RI� VH[XDO� UHFLSURFLW\� LV� DOVR
IUDPHG� ZLWKLQ� WKH� VR�FDOOHG� �RUJDVPLF� LPSHUDWLYH�
�3RWWV�� ������� )LUVW� RI� DOO�� VH[XDO� UHFLSURFLW\� LV� RIWHQ� DU�
WLFXODWHG�WKURXJK�RUJDVP�DQG�HVSHFLDOO\�DQ�H[FKDQJH�RI
RUJDVPV� �FI�� %UDXQ� HW� DO��� ������� 7KH� IROORZLQJ� VWDWH�
PHQWV�DUH�DQVZHUV�WR�WKH�TXHVWLRQ�ZKDW�SDUWLFLSDQWV�XQ�
GHUVWDQG�DV�VH[XDO�UHFLSURFLW\�

�7KDW�ERWK�DFKLHYH�DQ�RUJDVP����(YD�����

�,I�ZH� UHDOO\� WDON�DERXW�JRRG�VH[�� WKHQ�� ,� WKLQN�� LW� LV
WKDW�ERWK�KDYH�WR�DFKLHYH�DQ�RUJDVP����7LQD�����

7KLV� LPSOLHV� WKDW� QRW� RQO\� LV� VH[XDO� UHFLSURFLW\� GH�
ILQHG� WKURXJK� DFKLHYHPHQW� RI� RUJDVPV� �IRU� ERWK��� EXW
WKDW� LW� LV� D� VWDQGDUG� E\� ZKLFK� JRRG� VH[� LV� HYDOXDWHG�
7KHVH� H[DPSOHV� VKRZ�SUHVHQFH� RI� RUJDVPLF� LPSHUDWLYH
�3RWWV���������LQ�ZKLFK�RUJDVP�LV�XQGHUVWRRG�DV�WKH�JRDO
RI�KHWHUR�VH[XDO�DFWLYLW\�IRU�ERWK��PHQ�DQG�ZRPHQ��2U�
JDVP� LV� FRQVWUXFWHG� DV� XOWLPDWH�JRDO� DQG� ILQDO� SRLQW� RI
�QDWXUDO��VH[XDO�HQFRXQWHU�DQG�LW�KDV�D�VWDWXV�RI� WKH�XO�
WLPDWH� SOHDVXUH�� 2UJDVPLF� LPSHUDWLYH� GLFWDWHV� WKDW� DOO
LQGLYLGXDOV�DUH�DEOH�WR�DFKLHYH�RUJDVP�DQG� WKDW�RUJDVP
LV�QHFHVVDU\�IRU�VH[XDO�KHDOWK��3RWWV��������

+RZHYHU�� LQ� GHVFULELQJ� UHFLSURFLW\� WKURXJK� H[�
FKDQJHV�RI�RUJDVPV�VLWXDWHGQHVV�RI� UHFLSURFLW\� LQ�GLIIHU�
HQWLDO�XQGHUVWDQGLQJ�RI�VH[XDOLW\�LV�HYLGHQW�LQ�WZR�ZD\V�
7KH�ILUVW�ZDV�DOUHDG\�PHQWLRQHG��L�H��WKH�FRQVWUXFWLRQ�RI
VH[XDO�DFWLYLWLHV�ZLWKLQ� WKH��XVXDO�� VH[XDO�HQFRXQWHU� LQ
ZKLFK�WKH�FRXUVH�RI�VH[XDO�HQFRXQWHU� LV�GHILQHG�E\�SR�
VLWLRQ�RI�IHPDOH�DQG�PDOH�RUJDVPV��ZKHUH�IHPDOH�RUJDVP
EHIRUH� PDOH� DQG� PDOH� RUJDVP� DV� V\PEROLF� GHQRWDWLRQ

� 0EIEH=N�NAOQHPO�SANA�C=PDANA@�EJ�OPQ@U�EJ�+AS�7A=H=J@� �N=QJ�AP�=H������
�
� #KN�OK?E=H�?KJOPNQ?PEKJ�KB�KNC=OI�EJ�BAI=HA�OPQ@AJPO�OAA�	R=>� ����
�
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WKH�HQG�RI� VH[XDO�HQFRXQWHU�� ,Q� WKLV� UHODWLRQ� UHFLSURFLW\
DV�H[FKDQJH�RI�SOHDVXUH��L�H��RUJDVPV��LV�GHILQHG�WKURXJK
HVWDEOLVKLQJ� ULJKWV� �ZRPDQ¤V� ULJKW� WR� RUJDVP�� DQG� REOL�
JDWLRQV� �PDQ¤V� UHVSRQVLELOLW\� IRU� IHPDOH� RUJDVP�� �%UDXQ
HW� DO��� ������� 6HTXHQFH� RI� RUJDVPV� �IHPDOH� RUJDVP� EH�
IRUH� PDOH�� FUHDWHV� SVHXGR�UHFLSURFDO� UHODWLRQV�� LW� LV� D
PDQ¤V� GXW\� WR� OHDG� KLV� IHPDOH� SDUWQHU� WR� RUJDVP� DQG
WKHQ�KH�LV�HQWLWOHG�WR�KLV�RZQ�

$QRWKHU�H[DPSOH�RI�GLIIHUHQWLDO�UHFLSURFLW\�LV�HYLGHQW
WKURXJK�WKH�LGHD��WKDW�IHPDOH�RUJDVP�LQ�QRW�D�FRQGLWLRQ
RI�HLWKHU�VH[XDO�UHFLSURFLW\�RU�IHPDOH�VH[XDO�VDWLVIDFWLRQ�
ZKLFK�LV�FOHDUO\�LQ�FRQWUDGLFWLRQ�ZLWK�RUJDVPLF� LPSHUD�
WLYH��)RU�PDMRULW\�RI�SDUWLFLSDQWV�WKH�DFKLHYHPHQW�RI�RU�
JDVP� LQ� HYHU\� VH[XDO� HQFRXQWHU� LV� QRW� D� FRQGLWLRQ� IRU
VH[XDO� UHFLSURFLW\� EXW� LV� �FRPSHQVDWHG�� WKURXJK� RWKHU
DVSHFWV�RI�VH[XDO�HQFRXQWHU��WHQGHUQHVV��SK\VLFDO�FORVH�
QHVV��FRLWXV�DV�DQ�LQWLPDF\��IHHOLQJ�RI�XQLW\�HWF��

�7KLV�LV�QRW�WR�VD\�WKDW�LW�LV�QRW�YHU\�QLFH�LI�\RX�UHDFK
LW��EXW�,�DOVR�WDNH�JUHDW�SOHDVXUH�LQ�VH[�LWVHOI�DQG�,�GR
QRW�QHHG�WR�KDYH�DQ�RUJDVP�WR�KDYH�JRRG�VH[�����)RU
PH� LW� LV� QRUPDO� WKDW� ,� GR� QRW� DOZD\V� H[SHULHQFH
RUJDVP�GXULQJ�VH[����1XÈD�����

�7R�PH�WKH�YHU\�KDUPRQ\�LV�PRUH�LPSRUWDQW�WKDQ�RU�
JDVP� LWVHOI�� $QG� WKH� IHHOLQJ� RI� XQLW\�� QRW� MXVW� WKH
VH[XDO�RQH��EXW�DOVR�WKH�PHQWDO��HPRWLRQDO�������1LQD�
���

,Q� WKH� FRQWH[W� RI� HVWDEOLVKHG� FRPPRQ�VHQVH� SDWWHUQ
RI�WKH�FRXUVH�RI�VH[XDO�HQFRXQWHU��WKLV�FDQ�FUHDWH�FHUWDLQ
SUHVVXUHV�ERWK��RQ�PHQ�DQG�DOVR��YLFH�YHUVD��RQ�ZRPHQ�
7KH��DEVHQFH��RI�IHPDOH�RUJDVP�QDPHO\�SXWV�LQWR�TXHV�
WLRQ�PDOH� VH[XDO� FRPSHWHQF\� DQG� LQ� UHWXUQ� WKHVH� SUHV�
VXUHV�DUH�SXW�RQ�ZRPHQ�ZKR�H[SUHVV�QRW�RQO\�FDUH� IRU
PDOH� VH[XDO� VDWLVIDFWLRQ�EXW� DOVR�FRQFHUQ� UHJDUGLQJ� WKH
LGHD�WKDW�WKH\�GR�QRW�QHHG�RUJDVP�IRU�VXFFHVVIXO�KHWHUR�
VH[�

�<HV��SHUKDSV�LW�LV�WKDW�ZRPHQ�DUH�DIUDLG�WR�VD\�QR�WR
VH[�� LQ� WKH� VHQVH� RI� GHFOLQLQJ� VH[� IRU� DQ\� UHDVRQ�� ,
WKLQN�WKDW�PRVW�RI�XV�GR�IHHO�JXLOW\�DERXW�LW����0DUWD�
���

�%HFDXVH�,�NQRZ�JX\V�ZKR�WKLQN�LW�ZDV�QRW�JRRG�VH[
LI�,�GLG�QRW�FRPH��DQG�WKLV�LV�ZKDW�,�KDYH�LQ�P\�KHDG�
WKDW�RQO\�WKURXJK�WKLV�FDQ�,�SURYH�WR�KLP��WKRXJK�LW�LV
QRW�WKH�SRLQW�DW�DOO�����6R�WKDW�DW�WKH�EDFN�RI�P\�PLQG
WKHUH�LV�FRQVWDQW�SUHVVXUH�WR�QRW�PDNH�KLP�WKLQN�WKDW
,�GLG�QRW�HQMR\�LW����1XÈD�����

',6&866,21�$1'�&21&/86,21

5HVXOWV�RI�D�TXDOLWDWLYH�VWXG\�UHYHDOHG�D�FRPSOH[�VHW
RI�UHODWLRQV�DV�IDU�DV�HJDOLWDULDQ�DQG�UHFLSURFDO�DVSHFWV�RI
LQWLPDWH� UHODWLRQVKLSV� DUH� FRQFHUQHG�� ,W� FRXOG� EH� VDLG

WKDW�DW� WKH�RQH�KDQG�GHPDQGV� IRU� HTXDO�DQG� UHFLSURFDO
UHODWLRQVKLSV�VKRZ�D�VKLIW�WRZDUG�UHIOH[LYH�SXUH�UHODWLRQ�
VKLSV�DV�SUHVXSSRVHG�E\� WKHRU\�RI� WUDQVIRUPDWLRQ�RI� LQ�
WLPDF\� �*LGGHQV���������ZKLOH�RQ� WKH�RWKHU�KDQG� WKHUH
DUH� VRPH� DVSHFWV� RI� PRUH� WUDGLWLRQDO� XQGHUVWDQGLQJ� RI
VH[XDOLW\�SUHVHQW�WKDW�SXW�D�GLIIHUHQW�OLJKW�RQ�ODWH�PRGHUQ
FKDUDFWHULVWLFV�RI�LQWLPDWH�UHODWLRQVKLSV�

,Q� WKLV� VHQVH�� WKHUH� LV�QR� XQLILHG� SHUFHSWLRQ� RI� UHFL�
SURFLW\�� LQVWHDG��ZH�FRXOG� WDON� DERXW�PXOWL�OD\HUHG�� WKH
VR�FDOOHG�GLIIHUHQWLDO�SHUFHSWLRQ�RI�UHFLSURFLW\��(JDOLWDULW\
DQG�UHFLSURFLW\�DUH�FRQGLWLR�VLQH�TXD�QRQ�RI�VH[XDO�DQG
LQWLPDWH� UHODWLRQVKLSV��ZKLFK� LV� DQ� LQGLFDWRU� RI� D� WUHQG
WRZDUG�WKH�VR�FDOOHG�SXUH�UHODWLRQVKLSV��+RZHYHU��VLQFH
UHFLSURFLW\� LV�DOVR�HPEHGGHG� LQ�JHQGHU�GLIIHUHQWLDO�SHU�
FHSWLRQ�RI�VH[XDOLW\�DV�VXFK��L�H��PDOH�DQG�IHPDOH�VH[X�
DOLW\� EHLQJ� HVVHQWLDOO\� GLIIHUHQW�� UHFLSURFLW\� LV� D� SULRUL
�FRQGHPQHG��WR�EH��QRQ�UHFLSURFDO��

7KLV�FRQVWUXFWLRQ�RI�UHFLSURFLW\�DQG�XQGHUVWDQGLQJ�RI
VH[XDO�DQG�LQWLPDWH�UHODWLRQVKLSV�DUH�UHVXOW�RI�LQIOXHQFHV
RI�VHYHUDO�GLVFRXUVHV� WKDW�FRKDELW� WRJHWKHU�DOWKRXJK�EH�
LQJ�HPEHGGHG� LQ�GLIIHUHQW�VH[XDO�FXOWXUHV��$W�RQH�KDQG
WKHUH� LV� D� SHUPLVVLYH� VH[XDO� FXOWXUH�� ZKLFK� SURPLVHV
HTXDOLW\�� UHFLSURFLW\� DQG� DERYH� DOO� IUHHGRP� LQ� VH[XDO
H[SUHVVLRQ�DQG�GHFLVLRQ�PDNLQJ��OLPLWHG�RQO\�E\�UHVSHFW
IRU� RWKHUV��� EXW� RQ� WKH� RWKHU�� VRPH� HOHPHQWV� RI� WUDGL�
WLRQDO� VH[XDO� FXOWXUH�� HVSHFLDOO\� WKH� JHQGHU� GLIIHUHQWLDO
SHUFHSWLRQ� RI� VH[XDOLW\�� DUH� VWLOO� SUHVHQW�� $OWKRXJK� LW
VHHPV� WKDW� SHUPLVVLYH� VH[XDO� FXOWXUH� DQG� FXOWXUH� RI� UH�
IOH[LYH� LQGLYLGXDOLVP�LPSO\� LQGLYLGXDO� IUHHGRP� LQ� IRUP�
LQJ�DQG�SUDFWLFLQJ� VH[XDO� UHODWLRQVKLSV�� WKH\�ERWK� DFWX�
DOO\�FUHDWH�VHYHUDO�REVWDFOHV��6RPH�RI�WKHP�ZHUH�DOVR�UH�
YHDOHG�E\�WKLV�VWXG\��,W�FRXOG�EH�DUJXHG�WKDW�DV�DQ�HIIHFW
RI� FKDQJHV� LQ� WKH� VH[XDO� FXOWXUHV� �IURP� WUDGLWLRQDO�� UH�
VWULFWLYH� VH[XDO� FXOWXUH� WR� SHUPLVVLYH� VH[XDO� FXOWXUH��
WKHUH� DUH�DOVR�FKDQJHV� LQ� XQGHUVWDQGLQJ� RI� VH[XDO� UHFL�
SURFLW\��UHFLSURFLW\�EHFDPH�D�QRUP�RI��VXFFHVVIXO��VH[XDO
UHODWLRQVKLS���EXW� WKHUH� LV�DOVR�FKDQJH� LQ�REOLJDWLRQV� LQ
WKLV� UHVSHFW�� UHFLSURFLW\� SURGXFHV� REOLJDWLRQV� IRU� ERWK
JHQGHUV��7KLV�SXWV�SUHVVXUHV�QRW�RQO\�RQ�ZRPHQ�EXW�RQ
PHQ�DV�ZHOO�� 7KLV�ZDV�DOVR�FRQILUPHG�E\�D� VWXG\�GRQH
E\�ÉWHIDQáLá��������ZLWK�PDOH�VWXGHQWV�

7KH� UHVHDUFK� UHYHDOHG� UDWKHU� FRQWUDGLFWRU\� FKDUDF�
WHULVWLFV�ZKLFK�DUH�KRZHYHU�RQO\� WZR�VLGHV�RI� WKH�VDPH
VWRU\�� WKH� VWRU\� RI� ODWH�PRGHUQ� VRFLDO� DQG� FXOWXUDO� RU�
JDQL]DWLRQ� RI� VH[XDOLW\�� ZKLFK� LV� LPEXHG� ZLWK� WUDGL�
WLRQDO�UHVWULFWLYH�DV�ZHOO� DV�SHUPLVVLYH�HOHPHQWV� WKDW�RI�
WHQ�FRPSOHPHQW�HDFK�RWKHU�EXW� VRPHWLPHV�DOVR�FRQWUD�
GLFW�HDFK�RWKHU�RQ�WKH�VRFLDO�DQG�FXOWXUDO�OHYHO�DV�ZHOO�DV
RQ�WKH�SHUVRQDO�OHYHO��,Q�WKH�FRQWH[W�RI� LQGLYLGXDO�ELRJ�
UDSKLHV� �UHIOH[LYH� SURMHFW� RI� WKH� VHOI�� IHPDOH� VWXGHQWV
VHHP�WR�EH�VWUHWFKHG�EHWZHHQ�VRFLDO�GHPDQGV�DQG�LQGL�
YLGXDO� DXWRQRP\� DQG� DOVR� IRUFHG� WR� FKRRVH� EHWZHHQ
PXOWLSOH�FKRLFHV�DQG�E\�IDU�QRW�XQLTXH�PHDQLQJV�LQ�WKH
ILHOG� RI� VH[XDOLW\�� 3UREDEO\� WKH�PRVW� REYLRXV� OLPLWDWLRQ
LQ�WKH�ILHOG�RI� ODWH�PRGHUQ�VRFLDO�DQG�FXOWXUDO�RUJDQL]D�
WLRQ�RI�VH[XDOLW\�WKDW�ZDV�UHYHDOHG�E\� WKLV�VWXG\�DUH� WKH
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GHPDQGV�RI�SHUPLVVLYH�VH[XDO�FXOWXUH�DQG�UHIOH[LYH�SURM�
HFW� RI� WKH� VHOI�� SXW� RQ� LQGLYLGXDOV� LQ� HYHU\GD\� OLIH�� ,W
VHHPV� WKDW� UHIOH[LYH� VH[XDOLW\� WUDQVIRUPHG� LQWR� D� VRFLDO
LPSHUDWLYH��ZKLFK�JXLGHV�SHUFHSWLRQV��DQG�VWDQGDUGV��RQ
VH[XDOLW\� DQG� LQWLPDWH� UHODWLRQVKLSV� LQ� \RXQJ� ZRPHQ�
6H[XDO� UHIOH[LYLW\� DQG�DERYH�DOO� GHPDQG� IRU� UHFLSURFLW\

EHFDPH� D� VRFLDO� �LQVWUXFWLRQ�� WKDW� KDV� WR� EH� IROORZHG�
DQG� WKLV� SXWV� SUHVVXUHV� RQ� \RXQJ� ZRPHQ� DQG� PHQ� DV
ZHOO�� 7KLV� KDV� SUREDEO\� LPSRUWDQW� FRQVHTXHQFHV� IRU
TXDOLW\� RI� VH[XDO� DQG� LQWLPDWH� OLIH� RI� \RXQJ� SHRSOH� LQ
JHQHUDO�

3(5&(3&,-(�6(.68$/1(�5(&,352à1267,�35,�É78'(17.$+�9�6/29(1,-,

$OHQND�Ç9$%
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��.DUGHOMHYD�SORÊáDG���������/MXEOMDQD��6ORYHQLMD

8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��7LWRY�WUJ���������.RSHU��6ORYHQLMD
H�PDLO��DOHQND�VYDE#IGY�XQL�OM�VL

329=(7(.

ÞODQHN� SUHGVWDYOMD� UH]XOWDWH� NYDOLWDWLYQH� UD]LVNDYH� R� SHUFHSFLMDK� VHNVXDOQRVWL� SUL� ÈWXGHQWNDK� V� SRVHEQLP� SRX�
GDUNRP�QD�SHUFHSFLML�VHNVXDOQH�UHFLSURßQRVWL�Y�SDUWQHUVWYX��1DPHQ�ßODQND�MH�DQDOL]LUDWL�QDßLQH��V�NDWHULPL�ÈWXGHQWNH
NRQVWUXLUDMR� VYRMR� SHUFHSFLMR� UHFLSURßQRVWL�� LQ� NDNR� MH� OH�WD� XWHPHOMHQD� Y� UD]OLßQLK� GUXÊEHQLK� NRQWHNVWLK� WHU� GLV�
NXU]LK��NL�LPDMR�LPSOLNDFLMH�]D�QMLKRYR�VHNVXDOQR�LQ�LQWLPQR�ÊLYOMHQMH��NYDOLWHWR�WH���.HU�MH�UHFLSURßQRVW�UD]XPOMHQD
NRW� RVQRYQL� HOHPHQW� LQ� SRJRM� SR]QRPRGHUQLK� SDUWQHUVWHY�� MH� SR]RUQRVW� XVPHUMHQD� Y� WR�� DOL� MH� UHFLSURßQRVW� SUL
ÈWXGHQWNDK�GHILQLUDQD�QD�WDNÈHQ�QDßLQ��WHU�NDNR�MH�UHFLSURßQRVW�NRW�WDND�VNRQVWUXLUDQD��.RQFHSW�UHFLSURßQRVWL�MH�Y]HW
NRW� LQGLNDWRU� UHIOHNVLYQRVWL� VHNVXDOQLK� LQ� LQWLPQLK� SDUWQHUVWHY�� 5D]LVNDYR� MH� YRGLOD� LGHMD�� GD� VR� SHUFHSFLMH� VHN�
VXDOQRVWL�ÈWXGHQWN�XWHPHOMHQH�Y�QDVOHGQMLK�NOMXßQLK�GUXÊEHQLK�NRQWHNVWLK��UHIOHNVLYQHP�LQGLYLGXDOL]PX��VSUHPHPEDK
Y� LQWLPQRVWL� LQ� SDUWQHUVWYX� WHU� Y� SHUPLVLYQL� VHNVXDOQL� NXOWXUL�� LQ� GD� ERGR� ]QDßLOQRVWL� WHK� GUXÊEHQLK� NRQWHNVWRY
SULVRWQH�Y�SHUFHSFLML�VHNVXDOQRVWL�QD�VSORÈQR�LQ�ÈH�SRVHEHM�VHNVXDOQH�UHFLSURßQRVWL��9HQGDU�SD�VR�SULVRWQL�WXGL�RVWDQNL
WUDGLFLRQDOQH� VHNVXDOQH� NXOWXUH�� ÈH� SRVHEQR� WLVWL�� NL� VH� QDQDÈDMR� QD� UD]OLNH� LQ� QHHQDNRVWL� PHG� VSRORPD� Y� SROMX
VHNVXDOQRVWL��6HNVXDOQD�UHFLSURßQRVW��NRW� MR� UD]XPHMR�ÈWXGHQWNH�Y� UD]LVNDYL�� VH�NDÊH�Y� WUHK�]QDßLOQRVWLK�SHUFHSFLMH
UHFLSURßQRVWL�� SUYLß�� UHFLSURßQRVW� MH� UD]XPOMHQD� NRW� RVQRYQL� HOHPHQW� LQ� SRJRM� �UHIOHNVLYQHJD�� SDUWQHUVWYD� LQ
VHNVXDOQRVWL�� GUXJLß�� UHFLSURßQRVW� MH� WXGL� XRNYLUMHQD� Y� ÈLUÈHP� UD]XPHYDQMX� VHNVXDOQRVWL� �ÈH� SRVHEQR� Y� SHUFHSFLML
UD]OLN� PHG� PRÈNR� LQ� ÊHQVNR� VHNVXDOQRVWMR��� WUHWMLß�� XVWYDUMD� VH� GRORßHQD� HNRQRPLMD� UHFLSURßQRVWL�� NL� SRPHQH
UHFLSURßQRVWL�LQ�LQWLPQLK�WHU�VHNVXDOQLK�UD]PHULM�QDUHGL�NRPSOHNVQH�

.OMXÞQH�EHVHGH��VHNVXDOQRVW��ÊWXGHQWNH��VHNVXDOQD�UHFLSURáQRVW��SHUPLVLYQD�LQ�WUDGLFLRQDOQD�VHNVXDOQD�NXOWXUD

5()(5(1&(6

%DXPDQ�� =�� ��������2Q� 3RVWPRGHUQ�8VHV� RI� 6H[�� 7KH�
RU\��&XOWXUH�	�6RFLHW\�����������1RWWLQJKDP�7UHQW�8QL�
YHUVLW\��������
%DXPDQ��=�� �������� /LTXLG�/RYH��2Q� WKH�)UDLOW\�RI�+X�
PDQ�%RQGV��&DPEULGJH���0DOGHQ��3ROLW\�3UHVV���%ODFN�
ZHOO�3XEOLVKLQJ�
%HFN�� 8��� %HFN�*HUQVKHLP�� (�� �������� 7KH� 1RUPDO
&KDRV� RI� /RYH�� &DPEULGJH� �� 2[IRUG� �� 0DOGHQ�� 3ROLW\
3UHVV���%ODFNZHOO�3XEOLVKLQJ�
%HFN��8���%HFN�*HUQVKHLP��(����������,QGLYLGXDOL]DWLRQ�
,QVWLWXWLRQDOL]HG� ,QGLYLGXDOLVP�DQG� LWV�6RFLDO� DQG�3ROLWL�
FDO� &RQVHTXHQFHV�� /RQGRQ� �� 7KRXVDQG� 2DNV� �� 1HZ
'HOKL��6DJH�3XEOLFDWLRQV�

%HUQLN��,�� ��������6SROQRVW�Y�áDVX� LQGLYLGXDOL]PD�LQ�UD�
FLRQDOQRVWL�� 'UXÌERVORYQH� UD]SUDYH�� ���� ���� /MXEOMDQD�
�����
%UDXQ�� 9��� *DYH\��1���0F3KLOOLSV�� .�� �������� 7KH� 
)DLU
'HDO
"�8QSDFNLQJ�$FFRXQWV�RI�5HFLSURFLW\�LQ�+HWHURVH[�
6H[XDOLWLHV��������/RQGRQ����������
&DFFKLRQL��7����������+HWHURVH[XDOLW\�DQG�£WKH�/DERXU�RI
/RYH¤��D�FRQWULEXWLRQ�WR�UHFHQW�GHEDWHV�RQ�IHPDOH�VH[XDO
G\VIXQFWLRQ��6H[XDOLWLHV���������/RQGRQ����������
)ULWK��+����������)RFXVLQJ�RQ�6H[��8VLQJ�)RFXV�*URXSV
LQ�6H[�5HVHDUFK��6H[XDOLWLHV��������/RQGRQ�����Ô����
*DYH\��1���0F3KLOOLSV��.���%UDXQ��9����������,QWHUUXSWXV
&RLWXV�� +HWHURVH[XDOV� $FFRXQWLQJ� IRU� ,QWHUFRXUVH�� 6H[�
XDOLWLHV��������/RQGRQ��������
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*LGGHQV�� $�� �������� 0RGHUQLW\� DQG� 6HOI�,GHQWLW\�� 6HOI
DQG�6RFLHW\� LQ� WKH�/DWH�0RGHUQ�$JH��&DPEULGJH���2[�
IRUG��3ROLW\�3UHVV�
*LGGHQV�� $�� �������� &RQYHUVDWLRQV�:LWK� $QWKRQ\� *LG�
GHQV�� 0DNLQJ� 6HQVH� RI� 0RGHUQLW\�� 6WDQGIRUG�� 6WDQIRUG
8QLYHUVLW\�3UHVV�
*LGGHQV�� $�� �������� 3UHREUD]ED� LQWLPQRVWL�� 6SROQRVW�
OMXEH]HQ� LQ�HURWLND�Y� VRGREQLK� GUXÌEDK�� /MXEOMDQD�� =D�
ORÌED�FI�
*UDKDP�� &�� $��� 6DQGHUV�� 6�� $��� 0LOKDXVHQ�� 5�� 5��
0F%ULGH��.��5�� ��������7XUQLQJ�2Q�DQG�7XUQLQJ�2II��$
)RFXV�*URXS�6WXG\�RI� WKH�)DFWRUV�7KDW�$IIHFW�:RPHQ
V
6H[XDO�$URXVDO��$UFKLYHV�RI�6H[XDO�%HKDYLRU���������1HZ
<RUN����������
*UHHQEDXP�� 7�� /�� �������� 7KH� +DQGERRN� IRU� )RFXV
*URXSV� 5HVHDUFK�� 7KRXVDQG� 2DNV� �� /RQGRQ� �� 1HZ
'HOKL��6DJH�3XEOLFDWLRQV�
-DFNVRQ��0����������6H[�UHVHDUFK�DQG�WKH�FRQVWUXFWLRQ�RI
VH[XDOLW\�� $� WRRO� RI�PDOH� VXSUHPDF\��:RPHQ¤V� 6WXGLHV
,QWHUQDWLRQDO�)RUXP�����/RQGRQ��������
.UXHJHU�� 5��� &DVH\�� 0�� $�� �������� )RFXV� *URXSV�� $
3UDFWLFDO�*XLGH�IRU�$SSOLHG�5HVHDUFK��7KRXVDQG�2DNV��
/RQGRQ���1HZ�'HOKL��6DJH�3XEOLFDWLRQV�
/LWRVVHOLWWL��/����������8VLQJ�)RFXV�*URXSV� LQ�5HVHDUFK�
/RQGRQ���1HZ�<RUN��&RQWLQXXP�
0F1DLU�� %�� �������� 6WULSWHDVH� &XOWXUH�� 6H[��0HGLD� DQG
WKH� 'HPRFUDWLVDWLRQ� RI� 'HVLUH�� /RQGRQ� �� 1HZ� <RUN�
5RXWOHGJH��7D\ORU�	�)UDQFLV�*URXS�
0RUJDQ��'��/�� ��������)RFXV�*URXSV�DV�4XDOLWDWLYH�5H�
VHDUFK�� 7KRXVDQG�2DNV� �� /RQGRQ� ��1HZ�'HOKL�� 6$*(
3XEOLFDWLRQV�

3RWWV�� $�� �������� &RPLQJ�� &RPLQJ�� *RQH�� $� )HPLQLVW
'HFRQVWUXFWLRQ�RI�+HWHURVH[XDO�2UJDVP��6H[XDOLWLHV�� ��
���/RQGRQ��������
6FKPLGW��*����������(PDQFLSDWLRQ�DQG�6RFLDO�&KDQJH�LQ
+HWHURVH[XDO� 5HODWLRQVKLSV�� -RXUQDO� RI� 3V\FKRORJ\� 	
+XPDQ�6H[XDOLW\��������/RQGRQ���1HZ�<RUN�������
6FKPLGW�� *�� �������� 6H[XDOLW\� DQG� /DWH� 0RGHUQLW\�
$QQXDO�5HYLHZ�RI� 6H[�5HVHDUFK�� ���0W��9HUQRQ� �,RZD��
��������
6FKPLGW�*��� .OXVPDQQ��'���'HNNHU�� $���0DWWKLHVHQ�� 6�
�������� &KDQJHV� LQ� 6WXGHQWV
� 6H[XDO� %HKDYLRU�� �����
�����������D�ILUVW�UHSRUW�RQ�D�ORQJLWXGLQDO�VWXG\�LQ�:HVW
*HUPDQ\��6FDQGLQDYLDQ� -RXUQDO�RI� 6H[RORJ\��������+HO�
VLQNL����������
ÆWHIDQÞLÞ��(����������9SOLY�GLVNXU]RY�LQ�LPSHUDWLYRY�WUD�
GLFLRQDOQH� LQ�SHUPLVLYQH�VHNVXDOQH�NXOWXUH��SULPHU� VHN�
VXDOQH� NRPSHWHQFH� SUL� ÊWXGHQWLK�� 'LSORPVNR� GHOR�� .R�
SHU��8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH
ÊWXGLMH�
ÆYDE��$�� ��������0HG� WUDGLFLRQDOQR� LQ� SHUPLVLYQR� VHN�
VXDOQR�NXOWXUR��SHUFHSFLMH�VHNVXDOQRVWL�LQ�SULVRWQRVW�VHN�
VXDOQLK� LPSHUDWLYRY� SUL� ÊWXGHQWNDK�� 'UXÌERVORYQH� UD]�
SUDYH����������/MXEOMDQD��������
:HHNV��-����������6H[XDOLW\��/RQGRQ���1HZ�<RUN��5RXW�
OHGJH�
:HHNV�� -�� �������� ,QYHQWHG�PRUDOLWLHV�� 6H[XDO� YDOXHV� LQ
DQ�DJH�RI�XQFHUWDLQW\��&DPEULGJH��3ROLW\�3UHVV�
:LOOLDPV��5�� ��������.H\ZRUGV��D�YRFDEXODU\�RI�FXOWXUH
DQG�VRFLHW\��1HZ�<RUN���2[IRUG�8QLYHUVLW\�3UHVV�


