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7KLV�SDSHU�DQDO\VHV�WKH�PHFKDQLVPV�XQGHUSLQQLQJ�GLYHUVLW\�LQ�VSHDNHU�W\SHV�LQ�D�PLQRULW\�OLQJXLVWLF�FRQWH[W��7KH
FRPSDULVRQ�RI� VSHDNHU�GLYHUVLW\� LQ� WKUHH�*DHOWDFKW� �,ULVK�VSHDNLQJ��DUHDV��5RV�0XF� LQ�&RQDPDUD��&RXQW\�*DOZD\�
&HDWKU{�7KDLGKJ�LQ�&RXQW\�0D\R�DQG�5hWK�&KDLUQ�LQ�&RXQW\�0HDWK��SURYLGHV�DQ�HYDOXDWLRQ�RI�KRZ�WKLV�GLYHUVLW\�KDV
HIIHFWHG�WKH�YDULRXV�OLQJXLVWLF�QHWZRUNV�LQ�WKHVH�FRPPXQLWLHV��7KH�WKUHH�FRPPXQLWLHV�GLVSOD\�GLIIHUHQW�SDWWHUQV�LQ�UH�
ODWLRQ�WR�LVVXHV�RI�FRQWDFW�OLQJXLVWLFV��H[KLELWLQJ�YDU\LQJ�DVSHFWV�RI�VRFLRFXOWXUDO�IUDJLOLW\�DQG�ODQJXDJH�HQGDQJHUPHQW�
7KH�ILQGLQJV�RI� WKLV�UHVHDUFK�VXJJHVW� WKDW� WKH�PRUH�YDULHG�DQG�FRPSOH[�WKH�FRQWDFW�G\QDPLFV�DUH�� WKH�OHVV�YLWDO�WKH
VRFLROLQJXLVWLF�EDVLV�WR�WKH�XVH�RI�,ULVK�LQ�WKH�FRPPXQLW\�ZLOO�EH��7KLV�FRPSDUDWLYH�DSSURDFK�KLJKOLJKWV�WKH�FRUUHOD�
WLRQ�EHWZHHQ�KLJK�OHYHOV�RI�IDPLO\�EDVHG�ODQJXDJH�WUDQVPLVVLRQ�DQG�WKH�YLDELOLW\�RI�D�PLQRULW\�ODQJXDJH�LQ�WKH�FRP�
PXQLW\¢V�YDULRXV�VRFLDO�QHWZRUNV�

.H\�ZRUGV��ODQJXDJH�G\QDPLFV��OLQJXLVWLF�QHWZRUNV��VSHHFK�FRPPXQLWLHV��GLYHUVLW\�RI�VSHDNHU�W\SHV��VSHDNHU
LQWHUDFWLRQ��PLQRULW\�PDMRULW\�VRFLROLQJXLVWLF�LQWHUDFWLRQ��ODQJXDJH�FRQWDFW��OLQJXLVWLF�DQWKURSRORJ\
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/¢DUWLFROR�DQDOL]]D�L�PHFFDQLVPL�DOOD�EDVH�GHOOD�GLYHUVLWi�QHL�WLSL�GL�SDUODQWL�LQ�XQ�FRQWHVWR�GL�PLQRUDQ]D�OLQJXLV�
WLFD��,O�FRQIURQWR�WUD�OH�GLYHUVLWi�GL�SDUODQWL�LQ�WUH�DUHH�¡*DHOWDFKW¢��GRYH�VL�SDUOD�LO�JDHOLFR�LUODQGHVH����5RV�0XF�QHO
&RQQHPDUD��QHOOD�FRQWHD�GL�*DOZD\��&HDWKU{�7KDLGKJ�QHOOD�FRQWHD�GL�0D\R�H�5hWK�&KDLUQ�QHOOD�FRQWHD�GL�0HDWK��
IRUQLVFH�XQD�YDOXWD]LRQH�GL�FRPH�TXHVWD�YDULHWi�KD�LQIOXHQ]DWR�OH�GLYHUVH�UHWL�OLQJXLVWLFKH�QHOOH�FRPXQLWi�PHQ]LRQ�
DWH��&LDVFXQD�GHOOH�WUH�FRPXQLWi�PDQLIHVWD�XQ�PRGHOOR�GLYHUVR�UHODWLYR�DOOD�TXHVWLRQH�GL�OLQJXLVWLFD�GL�FRQWDWWR��FRQ
DVSHWWL�GLIIHUHQWL�GL�IUDJLOLWi�VRFLRFXOWXUDOH�H�OLYHOOR�GL�SHULFROR�GL�HVWLQ]LRQH�SHU�OD�OLQJXD�LQ�TXHVWLRQH�� ,�ULVXOWDWL�GL
TXHVWD�ULFHUFD�VXJJHULVFRQR�FKH�SL|�YDULD�H�FRPSOHVVD�o�OD�GLQDPLFD�GL�FRQWDWWR��PHQR�YLWDOL�VDUDQQR�OH�EDVL�VRFLR�
OLQJXLVWLFKH�SHU�O¢XVR�GHO�JDHOLFR�LUODQGHVH�QHOOD�FRPXQLWi��4XHVWR�DSSURFFLR�FRPSDUDWLYR�PHWWH�LQ�ULVDOWR�OD�FRUUHOD�
]LRQH�WUD�JOL�DOWL�OLYHOOL�GL�WUDVPLVVLRQH�GHOOD�OLQJXD�DOO¢LQWHUQR�GHOOD�IDPLJOLD�H�OD�YLWDOLWi�GHOOD�OLQJXD�PLQRULWDULD�QHOOH
YDULH�UHWL�VRFLDOL�

3DUROH�FKLDYH��GLQDPLFD�OLQJXLVWLFD��UHWL�OLQJXLVWLFKH��FRPXQLWj�OLQJXLVWLFKH��GLYHUVLWj�QHL�WLSL�GL�SDUODQWL��LQWHUD]LRQH
WUD�SDUODQWL��LQWHUD]LRQH�VRFLROLQJXLVWLFD�WUD�OD�PDJJLRUDQ]D�H�OD�PLQRUDQ]D��FRQWDWWR�OLQJXLVWLFR��DQWURSRORJLD
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7KLV� SDSHU� SUHVHQWV� VRFLROLQJXLVWLF� GDWD� IURP� WKUHH
FRQWUDVWLQJ� ,ULVK�VSHDNLQJ� GLVWULFWV� �*DHOWDFKWDt��� 5iWK
&KDLUQ�� &RXQW\� 0HDWK�� 5RV� 0XF�� &RXQW\� *DOZD\� DQG
&HDWKU}�7KDLGKJ��&RXQW\�0D\R�� ,W� DLPV� WR� KLJKOLJKW� LV�
VXHV�RI� VSHDNHU�GLYHUVLW\� LQ� WKHVH�FRPPXQLWLHV� LQ�RUGHU
WR� XQGHUVWDQG� WKH� VRFLDO�PHFKDQLVPV� ZKLFK� GHWHUPLQH
ODQJXDJH� XVH� LQ� WKHVH� PLQRULW\� ODQJXDJH� FRQWH[WV�� $OO
WKUHH�FRPPXQLWLHV�IDFH�FKDOOHQJHV�SRVHG�E\�FRQWDFW� LV�
VXHV� DQG� DUH� OLQJXLVWLFDOO\� HQGDQJHUHG� E\� WKHLU� JHQHUDO
VRFLHWDO�UHODWLRQVKLS�ZLWK�WKH�PDMRULW\�ODQJXDJH��(QJOLVK�
7KH\�DOVR�FRQWHQG�ZLWK�FRQWDFW� LVVXHV� JHQHUDWHG� LQ� WKH
LQWHUSHUVRQDO� FRQWH[W� RI� (QJOLVK� VSHDNHUV�PDUU\LQJ� LQWR
RU�VHWWLQJ�XS�UHVLGHQFH�LQ�WKH�WKUHH�DUHDV��7KH�ILQGLQJV�RI
WKLV� UHVHDUFK� LQGLFDWH� D� VWURQJ� FRUUHODWLRQ� EHWZHHQ� WKH
OHYHO�RI� IDPLO\�JHQHUDWHG� VSHDNHUV� LQ� D� FRPPXQLW\� DQG
WKH�YLWDOLW\�RI�,ULVK�DV�D�FRPPXQDO�ODQJXDJH��$�FRUROODU\
RI� WKLV� ILQGLQJ� VXJJHVWV� WKDW�PLQRULW\� ODQJXDJH� FRPPX�
QLWLHV� EHFRPH� PRUH� UHOLDQW� RQ� LQVWLWXWLRQDO� VXSSRUW� WR
SURYLGH� WKH� OLQJXLVWLF�FRQWH[W� IRU�PLQRULW\� ODQJXDJH�XVH
DV�WKH�VSHDNHU�FDWHJRULHV�EHFRPH�PRUH�GLYHUVH�LQ�D�OLQ�
JXLVWLF�FRPPXQLW\��,Q�RWKHU�ZRUGV��DV�ODQJXDJH�FRPPX�
QLWLHV� EHFRPH�PRUH� FRPSOH[� DQG�PL[HG� WKH\� WHQG� WR�
ZDUGV�DQ� LQVWLWXWLRQDOLVDWLRQ�RI�VSHDNLQJ��ZKLOH� WKH�PD�
MRULW\� ODQJXDJH� LQFUHDVLQJO\� FRORQLVHV� WKH� FRPPXQDO
DQG� IDPLOLDO� OLQJXLVWLF� QHWZRUNV� ZKLFK� RSHUDWH� LQGH�
SHQGHQWO\�RI�LQVWLWXWLRQDO�LQSXW�RU�LQWHUIHUHQFH��

:KLOH� WKH� FRPPXQLWLHV� XQGHU� LQYHVWLJDWLRQ� LQ� WKLV
VWXG\�ZRXOG� SULPDULO\� DWWDFK� DQ�HWKQR�OLQJXLVWLF�PHDQ�
LQJ�WR�WKH�XVH�RI�WKH�WHUP�*DHOWDFKW��LW�DOVR�UHSUHVHQWV�D
VWDWXWRU\�JHRJUDSKLF�HQWLW\� LQ�ZKLFK�FHUWDLQ�DGPLQLVWUD�
WLYH� IXQFWLRQV� DQG� UHVSRQVLELOLWLHV� DSSO\� �&I�� &RPPLQV�
������ ¹� 5LDJiLQ�� ������ ����� 5iWK� &KDLUQ� LV� D� VPDOO
*DHOWDFKW�FRPPXQLW\��VLWXDWHG� LQ� WKH�HDVWHUQ�FRXQW\�RI
0HDWK�FRQVLVWLQJ�RI�VHYHQ�WRZQODQGV���,W�ZDV�HVWDEOLVKHG
DV� DQ� ,ULVK�VSHDNLQJ� GLVWULFW� EHWZHHQ� ����� DQG� ����
ZKHQ� IRUW\� IDPLOLHV� IURP�&RQDPDUD� LQ�&R��*DOZD\� VHW�
WOHG�LQ�WKH�DUHD�RQ�IDUPV�DFTXLUHG�IRU�WKHP�E\�WKH�/DQG
&RPPLVVLRQ�� D� VWDWH�DJHQF\�FKDUJHG�ZLWK� ODQG� UHGLVWUL�
EXWLRQ� LQ� WKH� SRVW�LQGHSHQGHQFH� HUD�� +RZHYHU�� 5iWK

&KDLUQ�ZDV�QRW�JUDQWHG�RIILFLDO�UHFRJQLWLRQ�DV�DQ�RIILFLDO
*DHOWDFKW�UHJLRQ�XQWLO�������IROORZLQJ�SROLWLFDO�DJLWDWLRQ
E\� WKH� LQKDELWDQWV��� 5RV�0XF�� RQ� WKH� RWKHU� KDQG�� LV� D
FRDVWDO�FRPPXQLW\�RI�&RQDPDUD��&RXQW\� �&R���*DOZD\�
LQ� WKH�ZHVW�RI� ,UHODQG��FRQVLVWLQJ�RI� QLQH� WRZQODQGV�� ,Q
FRQWUDVW� WR� 5iWK� &KDLUQ�� 5RV� 0XF� LV� D� GLVWULFW� RI� ZKDW
FRXOG� EH� WHUPHG� WKH� £RUJDQLF¤� *DHOWDFKW�� &RQDPDUD� LQ
JHQHUDO� ZLWKVWRRG� WKH� ODQJXDJH� VKLIW� RI� WKH� QLQHWHHQWK
FHQWXU\��WR�ZKLFK�&R��0HDWK�KDG�VXFFXPEHG�DOPRVW�WR�
WDOO\�E\� WKH�FORVH�RI� WKH�����¤V��7KH�QDWLYH� VSHDNHUV�RI
,ULVK�IURP�&RQDPDUD�ZKR�HVWDEOLVKHG�5iWK�&KDLUQ�DV�DQ
,ULVK�VSHDNLQJ� GLVWULFW� KDG� WR� FRQWHQG� ZLWK� WKH� VXU�
URXQGLQJ�(QJOLVK�VSHDNLQJ�FRPPXQLW\��ZKLOH�5RV�0XF�LV
SDUW� RI� WKH� ZLGHU� ,ULVK�VSHDNLQJ� FRPPXQLW\� RI� &R�
QDPDUD�� 6LPLODU� WR� 5RV� 0XF�� WKH� SHRSOH� RI� &HDWKU}
7KDLGKJ� FRQVWLWXWH� DQ� £RUJDQLF¤� *DHOWDFKW� FRPPXQLW\
GZHOOLQJ� LQ� D� FRDVWDO� UHJLRQ� RI� QRUWKZHVW� &R�� 0D\R�
+RZHYHU��XQOLNH�5RV�0XF¤V� UHODWLRQVKLS�ZLWK� WKH� ODUJHU
,ULVK�VSHDNLQJ� FRPPXQLW\� RI� WKH� &RQDPDUD� UHJLRQ�
&HDWKU}�7KDLGKJ�LV�SDUW�RI�WKH�ODUJHU�JHRJUDSKLF�DUHD�RI
,RUUDV� ZKLFK� KDV� VXFFXPEHG� WR� D� ODUJH� H[WHQW� WR� WKH
SUHVVXUHV� RI� ODQJXDJH� VKLIW� GXULQJ� WKH� FRXUVH� RI� WKH
WZHQWLHWK�FHQWXU\��(YHQ� WKRXJK� WKH� ,RUUDV� UHJLRQ� LV� VWLOO
RIILFLDOO\� UHFRJQLVHG�DV� D�*DHOWDFKW� UHJLRQ�� WKH�&HDWKU}
7KDLGKJ� FRPPXQLW\� SHUVHYHUHV� LQ� D� VLPLODU� OLQJXLVWLF
FRQWH[W� WR� WKDW� RI� WKH� 5iWK� &KDLUQ� FRPPXQLW\� LQ� WKDW
WKH\� ERWK� UHSUHVHQW� LVODQGV� RI� ,ULVK�VSHDNLQJ� LQ� D� SUH�
GRPLQDQWO\�(QJOLVK�VSHDNLQJ�FRQWH[W�RI�WKH�EURDGHU�JHR�
JUDSKLF�XQLW�LQ�ZKLFK�WKH\�H[LVW��

*$7+(5,1*�7+(�'$7$

7KH�GDWD�SUHVHQWHG�KHUH�ZDV�JDWKHUHG�ZLWK� WKH�KHOS
RI�DFTXDLQWDQFHV�LQ�WKH�WKUHH�GLVWULFWV�GXULQJ�YDULRXV�SH�
ULRGV� RI� ILHOG� ZRUN� EHWZHHQ� 'HFHPEHU� ����� DQG� WKH
VXPPHU� RI� ������ ,� FKRVH� 5iWK� &KDLUQ� �5&��� 5RV� 0XF
�50��DQG�&HDWKU}�7KDLGKJ��&7���IRU�WKH�SXUSRVHV�RI�WKLV
FRPSDUDWLYH� VWXG\� EHFDXVH� WKH\� DUH� FRPSDUDEOH� LQ
WHUPV�RI�JHRJUDSKLF�VL]H�DQG�SRSXODWLRQ��EXW�ZLWK�FRQ�
WUDVWLQJ� KLVWRULFDO� DQG� JHRJUDSKLFDO� FLUFXPVWDQFHV� SHU�
WDLQLQJ��7KLV�UHVHDUFK�LGHQWLILHV�WKH�5&�FRPPXQLW\�FRQ�
VLVWLQJ�RI�����SHRSOH�� WKDW� RI� 50�FRPSULVLQJ� ����SHR�

� 0Q>OAMQAJP�NAOA=N?D� KILNADAJOERA�)EJCQEOPE?�0PQ@U�KB�PDA�2OA�KB�&NEOD�EJ�PDA�$=AHP=?DP!�#EJ=H�/ALKNP� ¯�$EKHH=C¹EJ�AP�=H������
�D=O
@AIKJOPN=PA@� PD=P� ?D=JCAO� EJ� PDA� @AIKCN=LDE?� I=GA�QL� KB� PDA� $=AHP=?DP� LKLQH=PEKJ� D=RA� ?KJPNE>QPA@� OECJEBE?=JPHU� PK� PDAOK?EKHEJCQEOPE?�ANKOEKJ�KB�&NEOD�EJ�PDAEN�PN=@EPEKJ=H�JAPSKNGO�

� 1KSJH=J@O�EJ�&NAH=J@�NABAN�PK�OI=HH�DEOPKNE?=H�OQ>@EREOEKJO�KB�H=J@�SDE?D�I=GA�QL�AHA?PKN=H�@EOPNE?PO�KN�>=NKJEAO�SDAJ�?KI>EJA@�SEPD=@F=?AJP�PKSJH=J@O�
� 3=NEKQO�=OLA?PO�KB�PDA�DEOPKNU�KB�/¹PD� D=ENJ�=NA�@EO?QOOA@�EJ� KOPEC=J�¯� QNN=KEJ� ����������
�*=?�!KJJ?D=� ������������
�¯ EKO¹EJ� ������������
�¯� KJCD=EHA� ����
�¯�$EKHH=C¹EJ� ������������
�=J@�0PAJOKJ� ������������
�
� %EJ@HAU� ��������
�@EOIEOOAO�PDA�JKPEKJ�KB�PDA�/¹PD� D=ENJ�>AEJC�=J�&NEOD�OLA=GEJC�?KIIQJEPU"�¯�$EKHH=C¹EJ�O� ����
�@EO?QOOEKJ�KB

PDA�OK?EKHEJCQEOPE?�I=GA�QL�KB�PDA�/¹PD� D=ENJ�?KIIQJEPU�=NNERAO�=P�=�IKNA�?EN?QIOLA?P�FQ@CAIAJP�
� ��IKNA�?KILNADAJOERA�@EO?QOOEKJ�KB�IU�NAOA=N?D�EJ�/ �EO�LNAOAJPA@�EJ�¯�$EKHH=C¹EJ� ����
"�EJ�PDA�?=OA�KB�/*�EJ�¯�$EKHH=C¹EJ� ����
"=�@AP=EHA@�LNAOAJP=PEKJ�KB�PDA� 1�NAOA=N?D�EO�>AEJC�?QNNAJPHU�LNAL=NA@�
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SOH��DQG�����SHRSOH�PDNLQJ�XS�WKH�&7�FRPPXQLW\��7KLV
DPRXQWV� WR� ���� KRXVHKROGV� LQ� WKH� FDVH� RI� 5&�� ���� LQ
50�DQG�����LQ�&7��

7KH�5iWK�&KDLUQ�FRPPXQLW\�LV�IDU�PRUH�PL[HG��IURP
D� VRFLRHFRQRPLF� SHUVSHFWLYH�� WKDQ� WKDW� RI� 5RV�0XF� RU
&HDWKU}�7KDLGKJ��DQG�LQFOXGHV�D�VLJQLILFDQW�PLGGOH�FODVV
HOHPHQW��:KLOH� XQHPSOR\PHQW� H[LVWV� LQ� DOO� WKUHH� FRP�
PXQLWLHV�� WKH�QXPEHUV�RI�XQHPSOR\HG� LQ�5RV�0XF� DQG
&HDWKU}� 7KDLGKJ� UHSUHVHQW� D� YHU\� VLJQLILFDQW� SRUWLRQ� RI
WKH� ORFDO� SRSXODWLRQ�� HVSHFLDOO\� DPRQJ� PLGGOH�DJHG
PHQ��5RV�0XF�LV�DQ�LVRODWHG��UXUDO��GLVDGYDQWDJHG�FRP�
PXQLW\�� &HDWKU}� 7KDLGKJ� LV� VLPLODUO\� DQ� LVRODWHG� UXUDO
GLVWULFW�EXW�WKH�OHYHO�RI�GLVDGYDQWDJH�LV�QRW�DV�VHYHUH�DV�LV
WKH� FDVH� LQ� 5RV�0XF� EHFDXVH� RI� WKH�PL[� RI� HFRQRPLF
DFWLYLW\�LQ�WKH�DUHD��:KLOH�WKHUH�LV�D�UHODWLYHO\�KLJK�OHYHO
RI� GHSHQGHQF\�RQ� VRFLDO�ZHOIDUH� DVVLVWDQFH�� KRXVHKROG
LQFRPHV�LQ�&7�FDQ�EH�VXSSOHPHQWHG�E\�VHDVRQDO�ILVKLQJ
DQG� HDUQLQJV� IURP� DJULFXOWXUDO� DFWLYLWLHV� RQ� PDUJLQDO
KROGLQJV�� ,Q� FRQWUDVW� WR� WKH� WZR� FRDVWDO� FRPPXQLWLHV�
PDQ\�RI�5iWK�&KDLUQ¤V�SRSXODWLRQ�FDQ�DVSLUH�WR�D�TXDVL�
VXEXUEDQ� OLIHVW\OH� EHFDXVH� RI� UHODWLYH� SURVSHULW\� DQG
SUR[LPLW\�WR�WKH�FDSLWDO��5iWK�&KDLUQ�����NLORPHWUHV�IURP
'XEOLQ�FLW\��IDOOV�ZLWKLQ�WKH�FDSLWDO¤V�FRPPXWHU�EHOW�

7(50,12/2*<�$1'�$%%5(9,$7,216

1DWLYH�6SHDNHU

7KH�XVH� RI� WKH� WHUP� £QDWLYH� VSHDNHU¤� �1DW�� 6S��� KHUH
FRQIRUPV� WR� WKH� JHQHUDOO\� DFFHSWHG� XVDJH�� WKDW� RI� D
FRPSHWHQW� VSHDNHU� RI� ,ULVK� ZKR� DFTXLUHV� WKH� ODQJXDJH
ZLWKLQ�D�IDPLOLDO�FRPPXQDO�VHWWLQJ��7KH�XVH�RI� WKH�WHUP
KHUH� DOVR� FRUUHVSRQGV� WR� WKH� QRUPDO� *DHOWDFKW� XQGHU�
VWDQGLQJ�RI� D�QDWLYH� VSHDNHU�RI� ,ULVK�� D�SHUVRQ�RI�*DHO�
WDFKW�RULJLQ�ZKR�ZDV�UDLVHG�WKURXJK�WKH�PHGLXP�RI�,ULVK
LQ�D�*DHOWDFKW�DUHD��

1HR�QDWLYH�6SHDNHU

$� QHR�QDWLYH� VSHDNHU� �1HR�QDW��� DOVR� DFTXLUHV� WKH
ODQJXDJH� LQ� D� IDPLOLDO�FRPPXQDO� VHWWLQJ��EXW� LV� WKH� RII�
VSULQJ�RI�FR�VSHDNHUV�RI� ,ULVK�ZKR�DUH�QRW�QDWLYH�VSHDN�
HUV�EXW�VSHDN�,ULVK�DV�WKHLU�KRXVHKROG�ODQJXDJH�

6HPL�VSHDNHU

6HPL�VSHDNHUV� �6HPL�VS��� WHQG� WR� HPHUJH� IURP� D
PL[HG� OLQJXLVWLF� HQYLURQPHQW�ZKHUH� �L�� RQH� SDUHQW� LV� D
ELOLQJXDO�1DW��6S��RI�,ULVK�DQG�WKH�RWKHU�LV�D�PRQROLQJXDO
VSHDNHU�RI�(QJOLVK�DQG�ZKHQ��LL��WKH�1DW��6S��VSHDNV�,ULVK
SURGXFWLYHO\�WR�WKH�FKLOGUHQ�DV�D�VHFRQG�KRXVHKROG�ODQ�
JXDJH��7KH�XVH�RI�WKH�WHUP�£VHPL�VSHDNHU¤�KHUH�GLIIHUV�WR
WKH� PDQQHU� LQ� ZKLFK� 'RULDQ� �������� DQG� )LVKPDQ
�������� HPSOR\� WKH� WHUP�� ,WV� XVH� KHUH� LV� UHVWULFWHG� WR
WKRVH�ZKR�DFTXLUH�D�KLJK�OHYHO�RI�OLQJXLVWLF�FRPSHWHQFH
SULPDULO\� WKURXJK� IDPLOLDO�FRPPXQDO� HIIRUW� UDWKHU� WKDQ
VROHO\� UHO\LQJ� RQ� IRUPDO� SHGDJRJLFDO� RU� LQVWLWXWLRQDO
VXSSRUW��7KH�PRUH�FRPSHWHQW�VSHDNHUV� LQ� WKLV� OLQJXLVWLF
JURXSLQJ� DFTXLUH� D� FRPSHWHQF\� DNLQ� WR� QDWLYH� VSHDNHU
DELOLW\�

7KH� WHUP�VHPL�VSHDNHU� LV�DQRWKHU� OLQJXLVWLF�FDWHJRU\
ZKLFK�KDV�XQGHUJRQH�FULWLFDO�UHYLVLRQ��&I��� IRU�H[DPSOH�
%DNHU��3U\V�-RQHV������������(GZDUGV������������0DUWLQ�
-RQHV��5RPDLQH������������5RPDLQH������������� �����
����� 6NXWQDEE�.DQJDV�� ������ �������� EXW� LV� QRW� HP�
SOR\HG�KHUH� LQ�D� SHMRUDWLYH�� VHPL�OLQJXDO� VHQVH�� ,W� LQGL�
FDWHV� WKH� FRPSOH[LW\� RI� WKH� WUDQVPLVVLRQ� SURFHVV� LQ� D
PL[HG� VRFLROLQJXLVWLF� VFHQDULR� ZKHUH� D� PLQRULW\� ODQ�
JXDJH� LV� SDUWLDOO\� WUDQVPLWWHG� LQ� WKH� IDPLOLDO�FRPPXQDO
FRQWH[W�DJDLQVW� WKH�EDFNGURS�RI� D�JHQHUDO� VRFLHWDO�FRQ�
WH[W� ZKHUH� WKH� PDMRU� ODQJXDJH� LV� SHUYDVLYH�� 6HPL�
VSHDNHUV�FRQVWLWXWH�D�VLJQLILFDQW�VRFLROLQJXLVWLF�FDWHJRU\
LQ� WKDW� WKH\� KDYH� DFTXLUHG� D� KLJKHU� OHYHO� RI� OLQJXLVWLF
SURILFLHQF\� DQG� H[SHULHQFH� JUHDWHU� IDPLOLDO� EDFN�XS� WR

� 1DA� EJ@ERE@Q=H�@=P=� LNAOAJPA@�DANA�IENNKNO� PDA� NAOE@AJP� LKLQH=PEKJ�KB�/*�O� JEJA� PKSJH=J@O�� 1DA� OP=PEOPE?O� BKN�/ � DKSARAN� @K�JKPEJ?HQ@A�@=P=�BNKI�PDA�AJPENA�CAKCN=LDE?�LKLQH=PEKJ"�&�D=RA�AT?HQ@A@�@=P=�BNKI�=>KQP�KJA�DQJ@NA@�DKQOADKH@O�I=EJHU�@SAHHEJC�KJ�PDALANELDANU�KB�PDA�KBBE?E=H�$=AHP=?DP�SDK�SKQH@�>A�?KJOE@ANA@�=O�L=NP�KB�PDA�OQNNKQJ@EJC�"JCHEOD�OLA=GEJC�*A=PD�?KIIQJEPU�N=PDAN�PDAL=NPE?EL=JPO�EJ�PDA�/ �?KIIQJEPU��1DA�R=OP�I=FKNEPU�KB�PDAOA�DKQOADKH@O�SKQH@�JKP�D=RA�>AAJ�L=NP�KB�PDA�KBBE?E=H�$=AHP=?DP�LNEKN�PK�PDAATPAJOEKJ�KB�PDA�$=AHP=?DP�>KQJ@=NEAO�EJ�/ �EJ������
� 1DA�JKPEKJ�KB�PDA�J=PERA�OLA=GAN�D=O�QJ@ANCKJA�OKIA�?NEPE?=H�O?NQPEJU�NA?AJPHU� ?B��BKN�AT=ILHA�!=REAO���������
�>QP�EP�EO�AILHKUA@LNEI=NEHU�DANA�PK�NABAN�PK�PDA�HEJCQEOPE?�PN=JOIEOOEKJ�KB�&NEOD�EJ�PDA�B=IEHE=H�?KJPATP�
�  B��!KNE=J� ������������
!�h2JHEGA�PDA�KH@AN�$=AHE?�@KIEJ=JP�>EHEJCQ=HO�PDA�OAIE�OLA=GANO�=NA�JKP�BQHHU�LNKBE?EAJP�EJ�$=AHE?��1DAUOLA=G�EP�SEPD�R=NUEJC�@ACNAAO�KB�HAOO�PD=J�BQHH�BHQAJ?U�=J@�PDAEN�CN=II=N�  =J@�QOQ=HHU�=HOK�PDAEN�LDKJKHKCU
�EO�I=NGA@HU�=>ANN=JP� EJPANIO�KB�PDA�BHQAJP�OLA=GAN�JKNI�+
� #EODI=J�O� ��������
�:OAIE�OLA=GAN��=�L=NPE=HHU�?KILAPAJP�OLA=GAN�SKQH@�>A�?HKOAN�PK�PDA�QOA�KB�PDA�PANI�:?K�OLA=GAN��AILHKUA@�EJPDEO�OPQ@U��� 1DEO�L=LAN�@KAO�JKP�=BBKN@�PDA�O?KLA�PK�AJC=CA�EJ�=@AMQ=PA�@EO?QOOEKJ�KB�PDA�?KJ?ALP�KB�PDA�OAIE�OLA=GAN�>QP�IQ?D�KB�PDA�@EO?QOOEKJD=O�>AAJ�?D=N=?PANEOA@�>U�=J� E@AKHKCE?=H�@EOP=OPA�SEPD�PDA�LAN?AERA@�LAFKN=PERA�J=PQNA�KB� PDA�PANI�=J@�SEPD�PDA�JKPEKJ�KB�=�OK?E=HHU>E=OA@�?KJ?ALP�KB�HEJCQEOPE?�?KILAPAJ?A��%KSARAN�IQ?D�KB�PDA�@EO?QOOEKJ�D=O�B=EHA@�PK�=@@NAOO�=@AMQ=PAHU�DKS�OAIE�OLA=GANO�KLAN=PAEJ� NAH=PEKJ� PK� PDA� H=JCQ=CA� @UJ=IE?O� SDE?D� LANP=EJ� PK� PDA� IEJKNEPU�I=FKNEPU� H=JCQ=CA� ?KJP=?P� EOOQAO� AOLA?E=HHU� EJ� PDA� IEJKNEPUH=JCQ=CA�?KIIQJEPU�SDANA�PDA�OAIE�OLA=GAN�=?MQENAO�DEO�KN�DAN�?KILAPAJ?A�EJ�PDA�I=FKNEPU�H=JCQ=CA�IKNA�N=LE@HU�PD=J�?KILAPAJ?AEJ�PDA�IEJKNEPU�H=JCQ=CA��&�SKQH@�OQCCAOP�PD=P�OQ?D�=J�=J=HUPE?=H�AJ@A=RKQN�IECDP�UEAH@�=�IKNA�BNQEPBQH�HEJA�KB�AJMQENU�BKN�OLA?E=HEOPO�EJIEJKNEPU�H=JCQ=CAO�PD=J�BK?QOOEJC�KJ�LAN?AERA@�OHECDPO�=>KQP�=�OK?EKHEJCQEOPE?�LA?GEJC�KN@AN�
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DFW� LQ� DFFRUGDQFH� ZLWK� WKH� ODQJXDJH� G\QDPLFV� RI� WKH
QDWLYH�VSHDNHUV�RI�,ULVK��DV�RSSRVHG�WR�WKH�ODQJXDJH�XVH
SDWWHUQV�RI�*DHOWDFKW�FR�VSHDNHUV��7KH�FDWHJRU\�RI�VHPL�
VSHDNHU� LQ� JHQHUDO� UHSUHVHQWV� D� KDOI�ZD\� VWDJH�� ERWK� LQ
WHUPV� RI� SURILFLHQF\� DQG� ODQJXDJH� G\QDPLFV�� EHWZHHQ
WKH� QDWLYH� VSHDNHU� DQG� WKH� FR�VSHDNHU�� 6LPSO\� SXW�
*DHOWDFKW� VHPL�VSHDNHUV� GR� QRW� SDUWLFLSDWH� LQ� ,ULVK�
VSHDNLQJ� OLQJXLVWLF�QHWZRUNV� LQ�D� VLPLODU� IDVKLRQ� WR� WKDW
RI� HLWKHU� WKH� QDWLYH� VSHDNHUV� RU� WKH� FR�VSHDNHUV�� DQG
WKHUHIRUH� WKH\�PXVW� EH� FRQVLGHUHG� DQ� LQGHSHQGHQW� VR�
FLROLQJXLVWLF� FDWHJRU\�� ,W� LV� QRW� XQUHDVRQDEOH� IURP� DQ
DQDO\WLFDO�SHUVSHFWLYH�WR�LGHQWLI\�WKHP�DV�D�VHSDUDWH�VR�
FLROLQJXLVWLF�FDWHJRU\�LI��LQ�JHQHUDO��WKH\�DFW�DQG�WDON�LQ�D
GLIIHUHQW�PDQQHU�WR�WKDW�RI�WKH�RWKHU�VSHDNHU�FDWHJRULHV�

$PELOLQJXDO�6SHDNHU

7KH� WHUP� DPELOLQJXDO� LV� HPSOR\HG� KHUH� WR� UHIHU� WR
VSHDNHUV� RI� ,ULVK� ZKR�� VLPLODU� WR� WKH� VHPL�VSHDNHUV�
HPHUJH� IURP� D� OLQJXLVWLFDOO\�PL[HG� KRXVHKROG�� EXW
ZKHUH� WKH�XVH�RI�(QJOLVK�ZLWK� WKH�FKLOG�E\� WKH�(QJOLVK�
VSHDNLQJ�SDUHQW�ZRXOG�EH�PDUJLQDO� LQ�FRPSDULVRQ�ZLWK
WKH�PDQQHU�LQ�ZKLFK�,ULVK�LV�XVHG�ERWK�LQ�WKH�KRXVHKROG
DQG�LQ�WKH�H[WHQGHG�IDPLO\��,Q�WKLV�VFHQDULR��WKH�HIIRUWV�RI
WKH�,ULVK�VSHDNLQJ�SDUHQW��PDLQO\�WKH�PRWKHU��WR�UHDU�WKH
FKLOG� WKURXJK� ,ULVK� DUH� FRPSOLPHQWHG�E\� WKH�DVVLVWDQFH
RI� RWKHU� PHPEHUV� RI� WKH� H[WHQGHG� IDPLO\� ZKR� KDYH
UHJXODU�FRQWDFW�ZLWK�WKH�FKLOG��$PELOLQJXDO�VSHDNHUV�FDQ
EH�GLVWLQJXLVKHG�IURP�WKH�VHPL�VSHDNHUV�LQ�WKDW�WKH\�DF�
TXLUH�D�KLJKHU� OHYHO�RI�FRPSHWHQF\� LQ� ,ULVK� LQ�D� VKRUWHU
SHULRG�RI�WLPH��,Q�VRPH�FDVHV�RI�FRXUVH��WKH\�FDQ�EH�LQ�
GLVWLQJXLVKDEOH� IURP�*DHOWDFKW� QDWLYH� VSHDNHUV� EHFDXVH
RI� WKH� SHUYDVLYH� SUHVHQFH� RI� (QJOLVK�� HVSHFLDOO\� LQ� WKH
VRFLDO�QHWZRUNV�RI�WKH�\RXQJ�LQ�WKH�*DHOWDFKW��SDUWO\�GXH
WR�WKH�GRPLQDQFH�RI�(QJOLVK�LQ�WKH�PHGLD�DVVLVWHG�UHSUR�
GXFWLRQ� RI� YDULRXV� DVSHFWV� $QJOR�$PHULFDQ� FXOWXUH� GL�
UHFWHG�DW�WKH�\RXQJ��:KHQ�WKHVH�SUHVVXUHV�DUH�FRPELQHG
ZLWK� WKH� PRUH� REYLRXV� VRFLDO� FRQFHUQV� RI� WKH� QDWLYH
VSHDNHUV�ZKR� DUH� DWWHPSWLQJ� WR� HVWDEOLVK� WKHLU� SRVLWLRQ
YLV�j�YLV� WKH� RWKHU� VSHDNHU� FDWHJRULHV� LQ� WKH� VRFLDO� QHW�
ZRUNV�RI�WKH�\RXQJ��LW�LV�GLIILFXOW�WR�UHVLVW�WKH�FRQFOXVLRQ
WKDW�WKH�YHU\�FRQFHSW�RI�D��\RXQJ��QDWLYH�VSHDNHU�RI�,ULVK
LV�� DW� EHVW�� D� KLJKO\� FRPSOH[� VRFLROLQJXLVWLF� FDWHJRU\
DQG��DW�ZRUVW��D�JUDYHO\�WKUHDWHQHG�VRFLRFXOWXUDO�HQWLW\��,W
LV� QRZ� XQXVXDO� LQ� WKH� SUHVHQW� VRFLROLQJXLVWLF� HQYLURQ�
PHQW�WR�HQFRXQWHU�D�QDWLYH�VSHDNHU�RI�,ULVK�LQ�WKH�*DHO�
WDFKW�ZKR�KDV� QRW� DFTXLUHG� D� UHODWLYHO\� FRPSHWHQW� IOX�
HQF\� LQ� (QJOLVK� E\� WKH� DJH� RI� IRXU�ILYH�� $GGLWLRQDOO\�
PDQ\�*DHOWDFKW�SDUHQWV�RI�QDWLYH�VSHDNHUV�KDYH�DVVHUWHG
WKH� FODLP�� GXULQJ� WKH� FRXUVH� RI�P\� UHVHDUFK�� WKDW� WKHLU
FKLOGUHQ¤V� DELOLW\� LQ� (QJOLVK� VXUSDVVHV� WKHLU� DELOLW\� LQ
,ULVK�� WKHLU� KRXVHKROG� ODQJXDJH�� E\� WKH� WLPH� WKH\� DUH

HOHYHQ�WZHOYH�\HDUV�ROG�� ,Q�RWKHU�ZRUGV�� WKH� FRQGLWLRQV
RI�UHFHVVLYH�ELOLQJXDOLVP�SUHYDLO�LQ�WKH�FDVH�RI�WKH�QDWLYH
ODQJXDJH�� OLQJXLVWLF� DWWULWLRQ� LQ� WHUPV� RI� D� VSHDNHU¤V
FRPSHWHQFH� LV� PLUURULQJ� WKH� VRFLDO� PDUJLQDOLVDWLRQ� RI
WKH�FDWHJRU\�RI�QDWLYH�VSHDNHU�LQ�WKH�*DHOWDFKW�

2I� WKH� WKUHH� DUHDV� VWXGLHG� KHUH�� WKLV� FDWHJRU\� RI
DPELOLQJXDO� VSHDNHUV� LV� RQO\� LGHQWLILHG� LQ� &HDWKU}
7KDLGKJ���

&R�VSHDNHU

&R�VSHDNHUV� �&R�VS��� DFTXLUH� ,ULVK� WKURXJK� VRPH
PHWKRG� RI� IRUPDO� LQVWUXFWLRQ�� PDLQO\� E\� PHDQV� RI� WKH
,ULVK�PHGLXP� VFKRRO� V\VWHP� LQ� WKH� WKUHH� DUHDV�� &R�
VSHDNHUV�GLIIHU� IURP� WKH�SUHYLRXV�FDWHJRULHV�RI� VSHDNHUV
LQ� WKDW� WKHLU� FRPSHWHQF\� LQ� WKH� ODQJXDJH� LV� DFKLHYHG
SULPDULO\�RXWVLGH�WKH�IDPLOLDO�FRPPXQDO�FRQWH[W��,W�JHQ�
HUDOO\�UHTXLUHV�WKUHH�RU�IRXU�\HDUV�RI�IRUPDO�VFKRROLQJ�IRU
WKH�FR�VSHDNHU�WR�DFTXLUH�D�FRPIRUWDEOH�OHYHO�RI�IOXHQF\
WR� IDFLOLWDWH� LQWHUDFWLRQ� LQ� ,ULVK� ZLWK� WKH� RWKHU� VSHDNHU
FDWHJRULHV�

(QJOLVK�VSHDNHU

(QJOLVK� VSHDNHUV� UHIHUUHG� WR� LQ� WKLV� VWXG\� DUH� QDWLYH
VSHDNHUV� RI� (QJOLVK�ZLWK� QR� �RU� D� YHU\� OLPLWHG�� FRPSH�
WHQF\� LQ� ,ULVK��$� IHZ�QRQ�QDWLRQDOV�ZKR�DUH�DOO�FRPSH�
WHQW� VSHDNHUV� RI� (QJOLVK� UHVLGH� LQ� DOO� WKUHH� DUHDV� DQG
VRPH�KDYH�DOVR�DFKLHYHG�D� IOXHQF\� LQ� ,ULVK�� ,�KDYH�DOVR
LQFOXGHG�D�VPDOO�FDWHJRU\�RI�OHDUQHUV�RI�,ULVK�LQ�WKH�FDVH
RI� 5&�ZKR� KDYH� DFTXLUHG� D� SDUWLDO� IOXHQF\� LQ� WKH� ODQ�
JXDJH�� 7KLV� FDWHJRU\� LV� DOPRVW� HQWLUHO\� FRPSRVHG� RI
DGXOW� OHDUQHUV� DWWHQGLQJ� ODQJXDJH� FRXUVHV� RUJDQLVHG� E\
&RPKDUFKXPDQQ�5iWK�&KDLUQ���

,1',9,'8$/�'$7$

/LQJXLVWLF�&RPSHWHQFLHV�LQ�5&��50�DQG�&7

)LJ�� �� EHORZ� LQGLFDWHV� WKH� FRPSDUDWLYH� OLQJXLVWLF
FRPSHWHQFLHV�WKDW�H[LVW�LQ�5&��50�DQG�&7��/LQJXLVWLFDOO\�
50� LV�D� IDU� OHVV�FRPSOH[�FRPPXQLW\� WKDQ� WKH�RWKHU� WZR
FRPPXQLWLHV�ZLWK� ������ RI� WKH� SHRSOH� VXUYH\HG� EHLQJ
QDWLYH� VSHDNHUV��7KH�RWKHU�FDWHJRULHV� LQ�50� DPRXQW� WR�
1HR�QDW���������6HPL�VS���������&R�VS���������(QJ��6S��
������ &HDWKU}� 7KDLGKJ¤V� QDWLYH� VSHDNHU� SRSXODWLRQ
UHSUHVHQWV� ������ RI� WKH� WRWDO� SRSXODWLRQ�� :KHQ� WKLV
FDWHJRU\�RI�VSHDNHU�LV�FRPELQHG�ZLWK�WKH�RWKHU�FDWHJRULHV
LQ�&7��$PELOLQJ���������6HPL�VS����������&R�VS���������
(QJ��6S���������ZH�DUH�SUHVHQWHG�ZLWK�D�PRUH�FRPSOH[
FRPPXQLW\� IURP� D� VRFLRLQJXLVWLF� SHUVSHFWLYH� WKDQ� WKH
VSHDNHU�FRQILJXUDWLRQV�LQ�50�

��  B��%=HHE@=U�AP�=H� ��������
!�:0KIA�>EHEJCQ=H�OLA=GANO�EJ?HQ@EJC�OKIA�SDK�=NA�=I>EHEJCQ=H�?=J�>A�O=E@�PK�D=RA�PSK� K??=OEKJ=HHU
IKNA
�J=PERA�H=JCQ=CAO��

�� 1DA�?KIIQJEPU�?K�KLAN=PERA�KNC=JEO=PEKJ�EJ�/ �
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&RPSDUDEOH� SHUFHQWDJHV� IRU� 5&� SUHVHQW� DQ� HYHQ
PRUH�PL[HG� DQG� FRPSOH[� OLQJXLVWLF� VFHQDULR�� ZLWK� WKH
WKUHH�FDWHJRULHV�RI�1DW��6S�����������&R�VS����������DQG
(QJ��6S�� ��������EHLQJ�RI� VLPLODU�SURSRUWLRQV��1HR�QDW�
UHSUHVHQW�������6HPL�VS�������DQG�/HDUQHUV������

/LQJXLVWLF�3URILOH�E\�$JH�IRU�5gWK�&KDLUQ��&R��0HDWK

$� GHWDLOHG� GLVFXVVLRQ� RI� WKH� GDWD� RI� 5&¤V� OLQJXLVWLF
SURILOH�LV�QRW�IHDVLEOH�ZLWKLQ�WKH�VFRSH�RI�WKLV�SDSHU��EXW
WKUHH�UHDGLO\�UHFRJQLVDEOH�VRFLROLQJXLVWLF� IHDWXUHV�RI� WKH
5&�FRPPXQLW\� FDQ�EH�FOHDUO\� LGHQWLILHG� LQ� WKH�GDWD�� �L�
PRQROLQJXDO� (QJOLVK� VSHDNHUV� H[LVW� LQ� HYHU\�DJH� FRKRUW
DQG�DUH� D� VLJQLILFDQW� VHFWLRQ� RI� WKH� RYHUDOO� FRPPXQLW\�
DV�ZH�KDYH�VHHQ�DERYH��DW�����RI�WKH�VSHDNHUV�VXUYH\HG
LQ�5&�� �LL��ZKLOH� QDWLYH� VSHDNHUV� RI� ,ULVK� DUH� WKH� ODUJHVW
FDWHJRULHV� RI� VSHDNHUV� RYHUDOO�� WKH� FRPPXQLW\� KDV� DQ
REYLRXV� GLIILFXOW\� LQ� UHSURGXFLQJ� WKHLU� QXPEHUV� LQ� WKH
\RXQJHU� FRKRUWV�� DV� HYLQFHG� LQ� WKH� ILUVW� IRXU� GDWD� EDUV
�WKH� FKLOGKRRG�DGROHVFHQW� FRKRUWV����� ZKHUH� QDWLYH
VSHDNHUV� RQO\� UHSUHVHQW� ���� RI� WKH� WRWDO� LQ� WKHVH� IRXU
FRKRUWV�� �LLL�� FR�VSHDNHUV��DW������DUH� WKH�PRVW�SURGXF�
WLYH�FDWHJRU\� LQ� WKH� IRXU�\RXQJHVW�FRKRUWV� DQG� WKH�GDWD
IRU� WKLV� FDWHJRU\�� HVSHFLDOO\� LQ� WKH� SULPDU\� DQG� VHFRQ�

GDU\�FRKRUWV��LQGLFDWHV�D�OHYHO�RI�LQVWLWXWLRQDO�VXFFHVV�RQ
WKH�SDUW�RI� WKH� ,ULVK�PHGLXP� VFKRRO� LQ� WKH�DUHD� LQ� SUR�
GXFLQJ� ,ULVK�VSHDNHUV���� (QJOLVK�VSHDNHUV� DPRXQW� WR
����RI�WKH�WRWDO�LQ�WKH�IRXU�\RXQJHVW�FRKRUWV�

)LJ�� ��� 5RV� 0XF�5hWK� &KDLUQ�&HDWKU|� 7KDLGKJ�� /LQ�
JXLVWLF�FRPSHWHQFH�
6O�����5RV�0XF�5hWK�&KDLUQ�&HDWKU|�7KDLGKJ��-H]LNRYQH
NRPSHWHQFH�

,QIDQWV
3ULPDU\
HGXFDWLRQ 6HFRQG�OHYHO �UG�OHYHO 7HHQV�WZHQWLHV ��¤V ��¤V ��¤V ��¤V ��¤V ��¤V�

1DW��VS � � � � � � �� �� �� �� ��
1HR�QDW� � �� � � � � � � � � �
6HPL�VS � � � � � � � � � � �
&R�VS � �� �� � � � �� � � � �
/HDUQHU � � � � � � � � � � �
(QJ��VS �� �� �� � � �� �� �� � � �

)LJ�����5hWK�&KDLUQ��/LQJXLVWLF�3URILOH�E\�$JH�
6O�����5hWK�&KDLUQ��-H]LNRYQL�SURILO�JOHGH�QD�MH]LN�

�� 1DA� :�N@� HARAH�� >=N� NABANO� PK� PAAJ=CANO� =J@� LAKLHA� EJ� PDAEN� PSAJPEAO� EJRKHRA@� EJ� PDEN@� HARAH� A@Q?=PEKJ� =J@� PDA� :PAAJO�PSAJPEAO�� >=N
NALNAOAJPO�PDA�@=P=�KB�PDKOA�EJ�PDA�O=IA�=CA�CNKQL�SDK�=NA�JK�HKJCAN�AJC=CA@�EJ�BKNI=H�A@Q?=PEKJ�

�� &P�EO�LKOOE>HA�BKN�?DEH@NAJ�HEREJC�SEPDEJ�PDA�KBBE?E=H�$=AHP=?DP�>KQJ@=NEAO�PK�=PPAJ@�"JCHEOD�IA@EQI�O?DKKHO�EJ�PDA�OQNNKQJ@EJC�NACEKJ�
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,QIDQWV
3ULPDU\
HGXFDWLRQ 6HFRQG�OHYHO �UG�OHYHO 7HHQV�WZHQWLHV ��¤V ��¤V ��¤V ��¤V ��¤V ��¤V�

1DW�6S� �� �� �� �� �� �� �� �� �� �� ��
1HR�QDW� � � � � � � � � � � �
6HPL�VS� � � � � � � � � � � �
&R�VS� � � � � �� � � � � � �
(QJ��6S� �� � � � � � � � � � �

)LJ�����5RV�0XF��/LQJXLVWLF�3URILOH�E\�$JH�
6O�����5RV�0XF��-H]LNRYQL�SURILO�JOHGH�QD�MH]LN�

/LQJXLVWLF�3URILOH�E\�$JH�IRU�5RV�0XF��&R��*DOZD\

7KH�GDWD�IURP�50¤V�OLQJXLVWLF�SURILOH�LQGLFDWHV�FOHDUO\
D�PDMRU�VRFLDO�GLIILFXOW\�DQG�KLJKOLJKWV�DQ�HPHUJLQJ�VR�
FLROLQJXLVWLF� FKDOOHQJH� WR� WKLV� SUHGRPLQDQWO\� ,ULVK�
VSHDNLQJ�FRPPXQLW\��7KH�50�GDWD�IRU�WKH�IRXU�\RXQJHVW
FRKRUWV�ZRXOG� VXJJHVW� WKDW� WKH� FRPPXQLW\� KDV� WR� FRQ�
WHQG�ZLWK� WKH� VRFLDO� IDOO�RXW� RI� VLJQLILFDQW� GHPRJUDSKLF
GHFOLQH�LQ�WKH�DUHD��$Q�REYLRXV�QHJDWLYH�VRFLROLQJXLVWLF
FRQVHTXHQFH�RI�WKLV�GHFOLQH�FDQ�EH�VHHQ�LQ�WKH�GDWD�IRU
50¤V�LQIDQW�FRKRUW��ZKHUH�PRQROLQJXDO�(QJOLVK�VSHDNHUV
RXW�QXPEHU� WKH� QDWLYH� VSHDNHUV� RI� ,ULVK� LQ� WKLV� FRKRUW
�(QJ��6S���������1DW��6S����������+RZHYHU��XQOLNH�5&�
WKH�VFKRRO�JRLQJ�FDWHJRULHV�LQGLFDWH�WKDW�50�VXFFHHGV�LQ
GLPLQLVKLQJ� (QJOLVK� PRQROLQJXDOLVP� FRPSOHWHO\� LQ� WKH
FDVH� RI� VFKRRO� FKLOGUHQ�� ,Q� DGGLWLRQ� WR� WKH� VRFLRHFR�
QRPLF�DQG�GHPRJUDSKLF�GLIILFXOWLHV��WKH�50�FRPPXQLW\
QRZ� VHHV� LWVHOI� FRQIURQWHG� ZLWK� PDMRU� VRFLROLQJXLVWLF
FKDOOHQJHV�GHVSLWH�QRW�KDYLQJ�FRQFHQWUDWHG�WR�WKH�VDPH
H[WHQW� DV� WKH�5&�FRPPXQLW\� RQ� GHYHORSLQJ� FRPPXQDO
DQG�FR�RSHUDWLYH�VWUXFWXUHV�DQG�UHVRXUFHV�

/LQJXLVWLF�3URILOH�E\�$JH�IRU�&HDWKUz�7KDLGKJ�
&R��0D\R

7KH�GDWD�E\�DJH�SURILOH�IRU�&HDWKU}�7KDLGKJ�LQGLFDWHV
WKDW� WKH� FRPPXQLW\� WKHUH� LV� DOVR� H[SHULHQFLQJ� GHPR�
JUDSKLF�GHFOLQH�� WKRXJK�QRW�DV�VHYHUHO\�DV� LV� WKH�FDVH� LQ

WKH�5RV�0XF�FRQWH[W��7KH�JHQHUDO�SDWWHUQ�LQ�&7�HPHUJLQJ
IURP�WKLV�SURILOH�LV�WKDW�WKH�VRFLROLQJXLVWLF�PDNH�XS�RI�WKH
FRPPXQLW\�EHFRPHV�PRUH�PL[HG�DV� WKH� IRFXV�GHVFHQGV
WKURXJK� WKH� YDULRXV� DJH� JURXSV�� )URP� WKH� ILIWLHV� DJH�
JURXS�GRZQ�� WKH�QDWLYH� VSHDNHU�SURSRUWLRQ�RI� HDFK� DJH
FRKRUW� EHFRPHV� OHVV� VLJQLILFDQW� LQ� UHODWLRQ� WR� WKH� FRP�
PXQLW\¤V� VSHDNHU� FRQILJXUDWLRQV��:RUU\LQJO\� IRU� WKH� VR�
FLROLQJXLVWLF� SURVSHFWV� RI�&7� DV� DQ� ,ULVK�VSHDNLQJ� FRP�
PXQLW\�� WKH�QXPEHU�RI�PRQROLQJXDO� (QJOLVK� VSHDNHUV� LQ
WKH�LQIDQW�FRKRUW�LV�WZLFH�WKDW�RI�WKH�,ULVK�QDWLYH�VSHDNHUV
DQG� WKH\� VWLOO� RXWQXPEHU� WKH� QDWLYH� VSHDNHUV�ZKHQ� WKH
QDWLYH�VSHDNHUV�DUH�FRPELQHG�ZLWK� WKH�DPELOLQJXDO� VSH�
DNHUV�RI� ,ULVK��7KH� FDWHJRU\�RI� VHPL�VSHDNHU� LV� WKH�PRVW
VLJQLILFDQW�FDWHJRU\�RI� WKH� IRXU�\RXQJHVW�DJH�JURXSV� �LQ�
IDQWV��� WKLUG� OHYHO� VWXGHQWV��DW�����RI� WKLV� VHFWLRQ�RI� WKH
FRPPXQLW\��7KLV�VWDWLVWLF�LQGLFDWHV�D�VWURQJ�DGKHUHQFH�WR
WKH�*DHOWDFKW�KHULWDJH�RI�&HDWKU}�7KDLGKJ� LQ� WKH� OLQJXL�
VWLFDOO\� PL[HG� KRXVHKROGV�� EXW� SURGXFWLYH� XVH� RI� ,ULVK
DPRQJ�WKH�VHPL�VSHDNHUV�VHHPV�WR�EH�DOPRVW�H[FOXVLYHO\
UHVWULFWHG�WR�WKH�IDPLOLDO�FRQWH[W�DQG�WKH�LQVWLWXWLRQDO�VHW�
WLQJ�RI�WKH�,ULVK�PHGLXP�SULPDU\�VFKRRO�LQ�WKH�DUHD��(YHQ
IRU�WKH�QDWLYH�VSHDNHU�DQG�WKH�DPELOLQJXDO�VSHDNHU��,ULVK�
VSHDNLQJ�QHWZRUNV�KDYH�QRW� HPHUJHG� DPRQJ� WKH� \RXQJ
WR�IDFLOLWDWH�SURGXFWLYH�XVH�RI�,ULVK�EH\RQG�WKH�KRPH�DQG
WKH�VFKRRO��6LPLODU�WR�5&�DQG�50��WKH�VFKRRO�SURYLGHV�WKH
RQO\� ,ULVK�VSHDNLQJ�GRPDLQ� IRU� WKH�YDVW�PDMRULW\�RI�&7¤V
FR�VSHDNHUV�� 7KH� HYLGHQFH� LQ� &7� VXJJHVWV� WKDW�� GHVSLWH
WKH� IDPLOLDO� WUDQVPLVVLRQ�RI� ,ULVK� �KRZHYHU�PL[HG�RU�SDU�
WLDO�� LQ� WKH� FDVH� RI� WKH� VHPL�VSHDNHUV�� WKH\� RSHUDWH� LQ
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,QIDQWV
3ULPDU\
HGXFDWLRQ 6HFRQG�OHYHO �UG�OHYHO 7HHQV��7ZHQWLHV ��
V ��
V ��
V ��
V ��
V ��
V�

1DW��6S� � � � � � �� �� �� �� �� ��
$PELOLQJ� � � � � � � � � � � �
6HPL�VS� � �� �� � �� � � � � � �
&R�VS� � �� � � � � � � � � �
(QJ��6S� � � � � � �� �� � � � �

)LJ�����&HDWKU|�7KDLGKJ��/LQJXLVWLF�3URILOH�E\�$JH�
6O�����&HDWKU|�7KDLGKJ��-H]LNRYQL�SURILO�JOHGH�QD�MH]LN�

D�VLPLODU�IDVKLRQ�WR�WKH�DUHD¤V�FR�VSHDNHU�LQ�UHODWLRQ�WR�WKH
PDQQHU�LQ�ZKLFK�(QJOLVK�LV�HVWDEOLVKHG�DV�WKH�ODQJXDJH�RI
WKH� VRFLDO� QHWZRUNV� RI� WKH� \RXQJ�� 7KH� QDWLYH� DQG
DPELOLQJXDO�VSHDNHU�FDWHJRULHV�DUH�WRR�VPDOO�DV�D�SURSRU�
WLRQ�RI�WKH�\RXQJHU�DJH�JURXSV�WR�EH�DEOH�WR�LQIOXHQFH�WKH
ODQJXDJH�RI�WKHLU�VRFLDO�QHWZRUNV�HIIHFWLYHO\�

7KH�REYLRXV�FKDOOHQJH�IRU� WKH�*DHOWDFKW�FRPPXQLW\
LQ� &7� LV� WR� GHYLVH� VRFLDO� VWUDWHJLHV� WR� HQFRXUDJH� WKH
\RXQJ� WR� EHFRPH�SURGXFWLYH� XVHUV� RI� ,ULVK�ZLWKLQ� WKHLU
RZQ�DJH�JURXS��7KH�VFKRRO�VXFFHVVIXOO\�SURYLGHV�D� VHW�
WLQJ� IRU� WKH� XVH� RI� ,ULVK� LQ� DQ� LQVWLWXWLRQDO� FRQWH[W� DQG
VXFFHHGV�LQ�DVVLVWLQJ�WKH�SXSLOV�ZKR�GLG�QRW�DFTXLUH�,ULVK
DW� KRPH� WR� EHFRPH� FRPSHWHQW� FR�VSHDNHUV� RI� WKH� ODQ�
JXDJH�� 7KH� JURZLQJ� SURSRUWLRQ� RI� VHPL�VSHDNHUV� LQ� WKH
FRPPXQLW\�FRXOG��IURP�DQ�LQWHUQDWLRQDO�SHUVSHFWLYH��EH
YLHZHG�DV�HYLGHQFH�RI� ODQJXDJH� VKLIW� SUHVVXUHV�� EXW� OR�
FDOO\�LW�GLVSOD\V�DGKHUHQFH�WR�WKH�HWKQROLQJXLVWLF�FRQFHSW
RI� D� *DHOWDFKW� FRPPXQLW\� GHVSLWH� WKH� PL[HG� IDPLOLDO
FRQWH[W�DQG�WKH�FXOWXUDO�SUHVVXUHV�IURP�WKH�PDMRULW\�ODQ�
JXDJH�� (QJOLVK�� +RZHYHU�� WKH� ODQJXDJH� XVH� SDWWHUQV
EDVHG�RQ� WKH� VSHDNHU� FRQILJXUDWLRQV� SUHVHQWHG�KHUH� UH�
TXLUH� WKDW� WKH� &7� FRPPXQLW\� ZLOO� KDYH� WR� FRQVFLRXVO\
DGGUHVV� WKH� LVVXH� RI� WKH� ODFN� RI� WKH� SURGXFWLYH� XVH� RI
,ULVK�DPRQJ�WKH�\RXQJ��7KH�PL[HG�IDPLOLDO� WUDQVPLVVLRQ
SURFHVVHV�� FRPELQHG� ZLWK� VWURQJ� LQVWLWXWLRQDO� VXSSRUW
IURP�WKH�SULPDU\�VFKRRO��DUH�QRW�DGHTXDWH�WR�WKH�WDVN�RI
SUHVHUYLQJ� WKH� GLVWLQFWLYH� OLQJXLVWLF� DVSHFWV� RI� &HDWKU}
7KDLGKJ�*DHOWDFKW�KHULWDJH�

5HJLRQDO�%DFNJURXQG�RI�6SHDNHUV�6XUYH\HG�LQ�5&�
50�DQG�&7

7KH� IROORZLQJ� ILJXUH� LQGLFDWHV� WKH� UHJLRQDO� EDFN�
JURXQG�RI�DOO�WKH�VSHDNHUV�VXUYH\HG�LQ�WKH�WKUHH�DUHDV�LU�
UHVSHFWLYH�RI�OLQJXLVWLF�FRPSHWHQFH��7KH�50�GDWD�LQ�WKLV
UHJDUG�LQGLFDWHV�D�KLJKO\�KRPRJHQHRXV�FRPPXQLW\�ZLWK
����RI� WKH�50�FRPPXQLW\� HLWKHU�EHLQJ� QDWLYHV� RI� 5RV
0XF�RU�RI�WKH�VXUURXQGLQJ�&RQDPDUD�FRPPXQLW\��5&�LV
PXFK�PRUH�YDULHG� LQ� WKLV� UHJDUG��7KH�GDWD�KHUH� IRU�5&
KHOSV��WR�VRPH�H[WHQW��WR�XQUDYHO�WKH�OLQJXLVWLF�FRPSOH[�
LW\�RI�WKH�DUHD��,Q�WKH�FDVH�RI�WKH�5&�FRPPXQLW\�DV�LGHQ�
WLILHG� KHUH�� ���� DUH� 5&� QDWLYHV� RI� &RQDPDUD� DQFHVWU\�
���� FDQ� WUDFH� WKHLU� RULJLQV� WR� WKH� (QJOLVK�VSHDNLQJ
0HDWK�FRPPXQLW\��DQG�UHVLGHQWV�LQ�5&�RI�QHLWKHU�*DHO�
WDFKW��5&�QRU�0HDWK�RULJLQ��QRQ�ORFDO��DPRXQW�WR�����RI
WKH�FRPPXQLW\�WKHUH��7KH�GDWD�RQ�WKH�EDFNJURXQG�RI�WKH
&7� FRPPXQLW\� UHVHPEOHV� WKH� KRPRJHQHRXV� QDWXUH� RI
WKH�50�FRPPXQLW\�ZLWK�����RI�WKH�SHRSOH�VXUYH\HG�LQ
WKLV�VWXG\�EHLQJ�QDWLYHV�RI�&7��:KHQ� WKLV�SHUFHQWDJH� LV
FRPELQHG� ZLWK� &7� UHVLGHQWV� RULJLQDOO\� IURP� WKH� ZLGHU
,RUUDV� UHJLRQ�� WKH� SHUFHQWDJH� ULVHV� WR� ���� RI� WKH� UHVL�
GHQWV�KDYLQJ�RULJLQV�LQ�WKH�ORFDO�UHJLRQ��+RZHYHU��VLQFH
50� LV� SDUW� RI� WKH� ODUJHU� ,ULVK�VSHDNLQJ� UHJLRQ� RI� &R�
QDPDUD��&7�ZRXOG�EH�PRUH�OLQJXLVWLFDOO\�LVRODWHG�LQ�WKDW
,RUUDV�LV�QRZ�ODUJHO\�DQ�(QJOLVK�VSHDNLQJ�UHJLRQ�
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)LJ�����5HJLRQDO�%DFNJURXQG�RI�6SHDNHUV�
6O�����5HJLRQDOQR�R]DGMH�JRYRUFHY�

+286(+2/'�'$7$

3URILOH�RI�+RXVHKROG�/DQJXDJH�IRU�5gWK�&KDLUQ

:KLOH� LQ� RYHUDOO� WHUPV�� ,ULVK�VSHDNLQJ� KRXVHKROGV
DPRXQW� WR� ���� RI� DOO� WKH� KRXVHKROGV�� WKH� SHUFHQWDJH
EUHDNGRZQ� IRU� WKH� FULWLFDO� £IDPLO\¤��� FDWHJRU\�� IURP� D
VRFLROLQJXLVWLF�SHUVSHFWLYH��SRUWUD\V�D�PRUH�SUREOHPDWLF
VWDWLVWLFDO� FRPSDULVRQ� IRU� 5&� DV� D� GHVLJQDWHG� ,ULVK�
VSHDNLQJ� GLVWULFW� RU� DQ� RIILFLDO� *DHOWDFKW�� 7KH� (QJOLVK�
VSHDNLQJ� KRXVHKROGV� ����� RI� WKH� WRWDO� KRXVHKROGV�� LQ

)LJ�����5hWK�&KDLUQ��+RXVHKROG�ODQJXDJH�
6O�����5hWK�&KDLUQ��-H]LN�JRVSRGLQMVWYD�

WKLV� £IDPLO\¤� FDWHJRU\� DUH� IDU�PRUH� QXPHURXV� WKDQ� WKHLU
,ULVK�VSHDNLQJ� HTXLYDOHQWV� DW� ���� RI� WKH� WRWDO� KRXVH�
KROGV� VXUYH\HG� LQ�5&��7KH� VLJQLILFDQFH�RI� WKH� £VROH�RF�
FXSDQF\¤�FDWHJRU\�WR�WKH�FRQILJXUDWLRQ�RI� ,ULVK�VSHDNLQJ
KRXVHKROGV� VNHZV� WKH� SLFWXUH� VRPHZKDW�� 7KHVH� KRXVH�
KROGV�DUH�SUHGRPLQDQWO\�PDGH�XS�RI�HOGHUO\�SHRSOH�OLY�
LQJ� DORQH�� 7KH� ,ULVK�VSHDNLQJ� SHUFHQWDJH� IRU� WKLV� FDWH�
JRU\� UHSUHVHQWV� ���� RI� WKH� WRWDO�� ZKLOH� ��� LV� WKH
HTXLYDOHQW�(QJOLVK�VSHDNLQJ�ILJXUH��(QJOLVK�LV�FOHDUO\�WKH
GRPLQDQW� KRXVHKROG� ODQJXDJH� LQ� 5&�� HVSHFLDOO\� LQ� WKH
FULWLFDO� £IDPLO\¤� FDWHJRU\�� IURP� ZKLFK� 5&¤V� \RXQJHVW
JHQHUDWLRQ� LV� HPHUJLQJ�� $SSUR[LPDWHO\� D� WKLUG� RI� WKH
FKLOGUHQ� WKH� ,ULVK�VSHDNLQJ� £IDPLO\¤� FDWHJRU\� DUH� EHLQJ
UDLVHG�DV�VHPL�VSHDNHUV�

$�SHUXVDO�RI�WKH�KRXVHKROG�GDWD�IRU�5&�LQ�FRQMXFWLRQ
ZLWK� WKH� LQGLYLGXDO� VSHDNHU� GDWD� LQGLFDWHV� WKDW� WKH
VFKRRO�UHOLDQW�JHQHUDWLRQ�RI�FR�VSHDNHUV�RI�,ULVK�LV�PXFK
PRUH� SUHYDOHQW� WKDQ� WKH� KRPH�EDVHG� WUDQVPLVVLRQ� RI
,ULVK��'HVSLWH� WKH�JURZLQJ� LQVWLWXWLRQDOLVDWLRQ�RI� ,ULVK� LQ
5&�� ,ULVK�VSHDNLQJ�QHWZRUNV� FDQ�EH� IRXQG� LQ�5&� LQ� WKH
YDULRXV�DJH�FRKRUWV��7KH\�DUH�PDUJLQDO��KRZHYHU��LQ�WKH
VRFLDO� QHWZRUNV� RI� SHRSOH� \RXQJHU� WKDQ� IRUW\�� ,W�ZRXOG
EH�FRQVLGHUHG�XQXVXDO�LQ�WKH�*DHOWDFKW�FRQWH[W�IRU�,ULVK�
VSHDNLQJ�QHWZRUNV� WR�H[LVW�DW�DOO�DPRQJ� WKH�\RXQJ� LQ�D
FRPPXQLW\�ZKHUH�WKH�IDPLO\�EDVHG�WUDQVPLVVLRQ�KDV�EH�
FRPH�OLPLWHG�WR�D�PLQRULW\�RI�WKH�FRPPXQLW\��7KH\�H[LVW
LQ�5&��KRZHYHU��EHFDXVH�WKH�FRPPXQLW\�KDV��E\�QHFHV�
VLW\�� EHFRPH� OLQJXLVWLFDOO\� SROLWLFLVHG� E\� WKH� UHTXLUH�
PHQWV� RI� SUHVHUYLQJ� WKHLU� OLQJXLVWLF� KHULWDJH� LQ� D� FKDO�
OHQJLQJ� PLQRULW\� VHWWLQJ�� &RQVFLRXV� HIIRUWV� DUH� EHLQJ

�� 1DA�@=P=�?=PACKNU�:B=IEHU��BKN�PDA�LQNLKOAO�KB�PDEO�OPQ@U�NABANO�PK�=�JQ?HA=N�B=IEHU�SEPD�KBBOLNEJC�AJC=CA@�EJ�=JU�KB�PDA�PDNAA�HARAHO�KBBKNI=H�A@Q?=PEKJ��1DA�?=PACKNU� :CAJAN=PEKJO�� EO�LNA@KIEJ=JPHU�?KJOPEPQPA@�KB�I=PQNA�DKQOADKH@�QJEPO�?KJOEOPEJC�KB�=J�AH@ANHU�L=NAJPOD=NEJC�=�DKQOA�SEPD�QJI=NNEA@�I=PQNA�KBBOLNEJC�>QP�DKQOADKH@O�?KJOEOPEJC�KB� PDNAA�CAJAN=PEKJO�=J@�OEJCHA�L=NAJP� B=IEHEAO�=NA�=HOKEJ?HQ@A@�EJ�PDEO�?=PACKNU�
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PDGH� LQ�5&� WR� IRVWHU� WKH�FRPPXQDO�XVH�RI� ,ULVK��+RZ�
HYHU�� LW� LV�GLIILFXOW� WR�HQYLVDJH�KRZ� WKH�HIIRUWV�ZLOO� EHDU
IUXLW� LQ� D� VRFLROLQJXLVWLF� VHQVH� LI� WKH� LVVXH� RI� WKH� FRQ�
WLQXLQJ� FRQWUDFWLRQ� RI� WKH� IDPLO\�EDVHG� WUDQVPLVVLRQ� LV
QRW�DGHTXDWHO\�DGGUHVVHG�

3URILOH�RI�+RXVHKROG�/DQJXDJH�IRU�5RV�0XF

7KH�KRXVHKROG�ODQJXDJH�GDWD�IRU�5RV�0XF�GLVSOD\V�D
PRUH� UREXVW� ,ULVK�VSHDNLQJ�FRQILJXUDWLRQ� LQ�FRPSDULVRQ
WR� 5&�� EXW� RPLQRXVO\� WKH� SUHGRPLQDQWO\� PLGGOH�DJHG�
HOGHUO\� £VROH� RFFXSDQF\¤� FDWHJRU\� �� ���� RI� WKH� WRWDO
KRXVHKROGV�� DOWKRXJK� HQWLUHO\� ,ULVK�VSHDNLQJ�� FRUUH�
VSRQGV�DOPRVW�H[DFWO\�LQ�SHUFHQWDJH�WHUPV�WR�WKH�£IDPLO\¤
FDWHJRU\��ERWK�,ULVK�DQG�(QJOLVK�VSHDNLQJ���DW�����RI�WKH
WRWDO�� (QJOLVK�VSHDNLQJ� £IDPLOLHV¤� FRQVWLWXWH� ��� RI� WKH
WRWDO� IRU� 50� LQ� FRPSDULVRQ� WR� WKH� ,ULVK�VSHDNLQJ� £IDPL�
OLHV¤�ZKR�PDNH�XS�����RI� WKH� WRWDO�KRXVHKROGV����'H�
VSLWH� WKH� UHODWLYHO\� ORZ� SURSRUWLRQ� RI� (QJOLVK�VSHDNLQJ
KRXVHKROGV�� ���� RI� WKH� KRXVHKROGV� VXUYH\HG� LQ� 50
DFURVV�DOO� WKH�FDWHJRULHV��(QJOLVK�VSHDNLQJ�QHWZRUNV� DUH
QRWLFHDEO\� URRWHG� LQ� WKH� SUH�VFKRRO� DQG� WKH� SULPDU\
OHYHO� FKLOGUHQ¤V� DJH� JURXS�� 7KH� HYLGHQFH� KHUH� LV� LQGL�
FDWLQJ� WKDW� WKH� 50� FRPPXQLW\� LV� DW� D� FULWLFDO� VRFLROLQ�
JXLVWLF�VWDJH�LQ�WKDW�WKH�FRQGLWLRQV�IRU�ODQJXDJH�VKLIW�DUH
EHLQJ� HVWDEOLVKHG� E\� D� UHODWLYHO\� VPDOO� SURSRUWLRQ� RI
KRXVHKROGV�LQ�ZKLFK�(QJOLVK�SUHGRPLQDWHV��7KH�(QJOLVK�
VSHDNLQJ�KRXVHKROGV�LQ�WKH�FULWLFDO�£IDPLO\¤�FDWHJRU\��GH�
VSLWH� EHLQJ� VLJQLILFDQWO\� VPDOOHU� LQ� WKH� FRPPXQDO� FRQ�
WH[W� WKDQ� WKHLU� ,ULVK�VSHDNLQJ� FRXQWHUSDUWV�� H[HUW� D� GLV�
SURSRUWLRQDWH� LQIOXHQFH� RQ� WKH� ZD\� WKH� ODQJXDJH� QHW�
ZRUNV� RI� WKH� \RXQJ� DUH� HVWDEOLVKHG� EHFDXVH� QDWLYH
VSHDNHUV� RI� ,ULVK� EHFRPH� IXQFWLRQDOO\� EL�OLQJXDO� DW� D
PXFK�PRUH�UDSLG�UDWH�WKDQ�WKH�QDWLYH�VSHDNHUV�RI�(QJOLVK
LQ�WKH�*DHOWDFKW��,Q�PDQ\�FDVHV��*DHOWDFKW�QDWLYH�VSHDN�
HUV�RI�,ULVK�KDYH�DFTXLUHG�D�UHODWLYHO\�FRPSHWHQW�IOXHQF\
LQ�(QJOLVK�E\�WKH�WLPH�WKH\�HQWHU�WKH�SULPDU\�VFKRRO�IRU�D
SOHWKRUD� RI� UHDVRQV�� PDLQO\� GXH� WR� WKH� GRPLQDQFH� RI
(QJOLVK� LQ� WKH� ZLGHU� VRFLHW\�� HVSHFLDOO\� LQ� WKH� PHGLD�
7KXV�� LQ�PDQ\�ZD\V�� WKH� IRUPDWLRQ� RI� (QJOLVK�VSHDNLQJ
QHWZRUNV� DPRQJ�*DHOWDFKW� FKLOGUHQ� VLPSO\�PLUURUV� WKH
JHQHUDO�PLQRULW\� ODQJXDJH�FRQGLWLRQ�RI�GHIHUULQJ� WR� WKH
VRFLROLQJXLVWLF� FXOWXUH� RI� WKH� PDMRULW\� ODQJXDJH� ZKHUH
FRQWDFW� LVVXHV� DULVH�� 7KH� LPPHGLDWH� FKDOOHQJH� IRU� WKH
50�FRPPXQLW\� LV� WR� FUHDWLYHO\� HQJDJH�ZLWK� WKHVH� FRQ�
WDFW�LVVXHV��HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�IRUPDWLRQ�RI� WKH
VRFLDO� QHWZRUNV� RI� WKH� \RXQJ�� $� UHOLDQFH� RQ� ,ULVK�
PHGLXP�VFKRROLQJ�LQ�WKH�DUHD�WR�DGGUHVV�WKHVH�FRPSOH[
VRFLROLQJXLVWLF�FRQVLGHUDWLRQV�ZRXOG�VLPSO\�EH�D� VXSHU�
ILFLDO� UHVSRQVH� WR� D� PXFK� PRUH� FRPSOH[� DQG� GHHSHU
SKHQRPHQRQ�

3URILOH�RI�+RXVHKROG�/DQJXDJH�IRU�&HDWKUz�7KDLGKJ�
&R��0D\R

2Q�D�VXSHUILFLDO�OHYHO�RI�DQDO\VLV�WKH�KRXVHKROG�ODQ�
JXDJH� GDWD� SRUWUD\� D� UHODWLYHO\� SRVLWLYH� VRFLROLQJXLVWLF
SURILOH�� WKH� ,ULVK�VSHDNLQJ� DQG� WKH� VHPL�VSHDNLQJ�DPEL�
OLQJXDO�KRXVHKROGV�DPRXQW�WR�����RI�WKH�WRWDO�DFURVV�DOO
KRXVHKROG�FDWHJRULHV��EXW��VLPLODU�WR�WKH�KRXVHKROG�SUR�
ILOH� LQ�50�� WKH� SUHGRPLQDQWO\� HOGHUO\� £VROH� RFFXSDQF\¤
������ ,ULVK�VSHDNLQJ� KRXVHKROGV� UHSUHVHQW� WKH� ODUJHVW
KRXVHKROG� W\SH� LQ� &7�� 7KH� VHPL�VSHDNLQJ��� £IDPLO\¤

)LJ�����5RV�0XF��+RXVHKROG�ODQJXDJH�
6O�����5RV�0XF��-H]LN�JRVSRGLQMVWYD�

)LJ�����&HDWKU|�7KDLGKJ��+RXVHKROG�ODQJXDJH�
6O�����&HDWKU|�7KDLGKJ��-H]LN�JRVSRGLQMVWYD�

�� 0AIE�OLA=GEJC�EO�?KJBEJA@�PK�PDNAA�DKQOADKH@O�EJ�PDA�:B=IEHU��?=PACKNU�EJ�/*�
�� ��OAIE�OLA=GEJC�?=PACKNU�EO�@EOLH=UA@�DANA�BKN�PDA� 1�DKQOADKH@�H=JCQ=CA�@=P=�>A?=QOA�KB�EPO�OECJEBE?=J?A�PK�CAJAN=H�OK?EKHEJCQEOPE?LNKBEHA�KB�PDA�=NA=��0AIE�OLA=GEJC�?KJOPEPQPAO�=�IKNA�I=NCEJ=H�?=PACKNU�EJ�/ �=J@�AOLA?E=HHU�EJ�/*�
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KRXVHKROGV� ������FRQVWLWXWH� WKH�QH[W� ODUJHVW�KRXVHKROG
FDWHJRU\�� (QJOLVK�VSHDNLQJ� £IDPLO\¤� KRXVHKROGV� FRQVWL�
WXWH� WKH� WKLUG� ODUJHVW� ������ KRXVHKROG� FDWHJRU\�� ZLWK
RQO\� ��� RI� WKH� KRXVHKROGV� EHORQJLQJ� WR� WKH� ,ULVK�
VSHDNLQJ�£IDPLO\¤�FDWHJRU\��7KH�(QJOLVK�VSHDNLQJ�£IDPLO\¤

KRXVHKROGV�FRUUHVSRQG�WR�����RI�WKH�£IDPLO\¤�FDWHJRU\�
7KHVH� SHUFHQWDJH� FRPSDULVRQV� LQGLFDWH� WKDW� WKH� QRQ�
LQVWLWXWLRQDO�XVH�RI�,ULVK�LQ�&7�LV�LQ�JHQHUDO�OLPLWHG�WR�WKH
PLGGOH�DJHG�DQG�HOGHUO\� SRSXODWLRQ� FRKRUWV� DQG� WR� WKH
IDPLO\�EDVHG�VHPL�VSHDNLQJ�FRQWH[WV�DPRQJ�WKH�\RXQJ�

&21&/86,216

$� GHWDLOHG� GLVFXVVLRQ� RI� WKH� LPSOLFDWLRQV� RI� WKLV� UH�
VHDUFK�FDQQRW� EH� SUHVHQWHG�KHUH� GXH� WR� FRQVLGHUDWLRQV
RI� VSDFH�� +RZHYHU�� DQ� H[DPLQDWLRQ� RI� WKH� GDWD� LQ� WKH
WKUHH� DUHDV� �5&�� 50�� DQG� &7�� LQGLFDWHV� KLJK� OHYHOV� RI
FRPSHWHQFH�LQ�,ULVK�LI�WKH�YDULRXV�FDSDEOH�VSHDNHU�W\SHV
DUH�DJJUHJDWHG� �1DW��6S���1HR�QDW��6S���6HPL�VS���$PEL�
OLQJ��6S��DQG�&R�VS����&RPSHWHQW�VSHDNHUV�RI�,ULVK�FRUUH�
VSRQG�WR�����RI�WKH�FRPPXQLW\�SRSXODWLRQ�LQ�50�����
LQ�&7�DQG�����LQ�5&��)URP�DQ�LQWHUQDWLRQDO�SHUVSHFWLYH
RQ�PLQRULW\�ODQJXDJHV��VXFK�SHUFHQWDJHV�UHIHUULQJ�WR�OLQ�
JXLVWLF�DELOLW\�ZRXOG�EH�FRQVLGHUHG� UHODWLYHO\�KLJK��7KH
EULHI�SURILOHV�RI�WKH�OLQJXLVWLF�PDNH�XS�RI�WKH�YDULRXV�VR�
FLDO�QHWZRUNV�LQGLFDWH�WKDW� ,ULVK�VSHDNLQJ�QHWZRUNV�H[LVW
LQ�DOO�WKUHH�DUHDV��EXW�WKDW�RQO\�RQH�RI�WKHP��50��FRXOG
EH� FDWHJRULVHG� DV� D� WUDQVJHQHUDWLRQDO� ,ULVK�VSHDNLQJ
FRPPXQLW\�� +RZHYHU�� HYHQ� LQ� 50� WKH� IRUPDWLRQ� RI
,ULVK�VSHDNLQJ�QHWZRUNV� LQ� WKH�\RXQJ�DJH�FRKRUWV� LV�EH�
FRPLQJ� LQFUHDVLQJO\� SUREOHPDWLF� DQG� PDUJLQDO�� &7¤V
SURILOH� LQGLFDWHV�D�PLQRULW\� ODQJXDJH�FRPPXQLW\�ZKHUH
,ULVK�VSHDNLQJ�QHWZRUNV�DUH�DOPRVW�H[FOXVLYHO\�UHVWULFWHG
WR� WKH�PLGGOH�DJHG�DQG�HOGHUO\�DJH�FRKRUWV��7KH�XVH�RI
,ULVK�DPRQJ�WKH�\RXQJHU�DJH�FRKRUWV�LQ�&7�LV�PDQLIHVWHG
LQ� QRQ�FRPPXQDO� FRQWH[WV�� VXFK� DV� WKH� LQVWLWXWLRQDO
VFKRRO�VHWWLQJ��RU�OLPLWHG�WR�XVH�LQ�WKH�KRPH��PDLQO\�LQ�D
PL[HG� VHPL�VSHDNLQJ� FRQWH[W��� 5&¤V� SURILOH� SRUWUD\V� D
VLPLODU� FRQWUDVW� EHWZHHQ� ODQJXDJH� XVH� SDWWHUQV� LQ� WKH
\RXQJHU�DQG�ROGHU�DJH�FRKRUWV�� EXW� LW� DOVR� LQGLFDWHV� DQ
HYHQ�PRUH�VLJQLILFDQW� LQVWLWXWLRQDOLVHG�DVSHFW� WR� WKH�XVH
RI� ,ULVK�DPRQJ� WKH�\RXQJ� LQ� WKDW�FR�VSHDNHUV�DUH�E\� IDU
WKH�PRVW�QXPHURXV�VSHDNHU�FDWHJRU\�DPRQJ�WKH�\RXQJHU
DJH�FRKRUWV�

7KHVH� ODQJXDJH�SURILOHV�DQG� WKH�FRPSDUDWLYHO\� KLJK
OHYHOV�RI�OLQJXLVWLF�DELOLW\�LQ�,ULVK�LQ�WKHVH�WKUHH�FRPPX�
QLWLHV�SRVH�WKH�TXHVWLRQ��ZK\�LV�WKH�XVH�RI�,ULVK�LQ�WKHVH
FRPPXQLWLHV�EHFRPLQJ�D�PDUJLQDO�HQGHDYRXU"�7KH�GDWD
KHUH�VXJJHVW�WKDW�PLQRULW\�ODQJXDJH�FRPPXQLWLHV�UHTXLUH
D�YHU\�KLJK� OHYHO�RI� IDPLO\�EDVHG� ODQJXDJH� WUDQVPLVVLRQ
LQ� D� SDUWLFXODU� ORFDOLW\� LQ� RUGHU� WR� ZLWKVWDQG� WKH� VR�
FLROLQJXLVWLF� SUHVVXUHV� WKH� PDMRULW\� ODQJXDJH� VSHDNHUV
H[HUW� RQ� WKH� VRFLDO� QHWZRUNV�� ([WUDSRODWLQJ� IURP� WKH
*DHOWDFKW�FRQWH[W��PLQRULWLVHG� ODQJXDJHV�FOHDUO\�H[KLELW
H[WUHPH�IUDJLOLW\�ZKHQ�LQ�FRQWDFW�ZLWK� WKH�PDMRULW\� ODQ�
JXDJH�� (YHQ� ORZ� OHYHOV� RI� VRFLDO� LQWHJUDWLRQ� RI� WKH�PD�
MRULW\� ODQJXDJH�� HVSHFLDOO\� LQ� IDPLO\�EDVHG� WUDQVPLVVLRQ
LQ�D� JLYHQ�DUHD�� FDQ�GLVSURSRUWLRQDWHO\� VXSSRUW� WKH� IRU�

PDWLRQ�RI�PDMRULW\�ODQJXDJH�QHWZRUNV� �(QJOLVK�VSHDNLQJ
QHWZRUNV� LQ� WKH�FDVH�RI� WKH�*DHOWDFKW��� ,Q� RWKHU�ZRUGV�
IRU� PLQRULW\�ODQJXDJH� FRPPXQLWLHV� WR� PDLQWDLQ� WKHLU
VRFLROLQJXLVWLF�QHWZRUNV�DFURVV� WKH� IXOO� VSHFWUXP�RI�DJH
FRKRUWV�� WKH\� UHTXLUH� D� FRQFHQWUDWHG� OHYHO� RI� IDPLO\�
EDVHG�WUDQVPLVVLRQ��(IIRUWV�WR�LQWHJUDWH�PDMRULW\�PLQRULW\
ODQJXDJHV� DW� FRPPXQLW\� OHYHO� DSSHDU� WR� EH� FRXQWHU�
SURGXFWLYH� WRZDUGV� WKH� PDLQWHQDQFH� RI� WKH� PLQRULW\
ODQJXDJH� QHWZRUNV�� ,Q� VXFK� D� PL[HG� FRQWH[W�� WKH� PD�
MRULW\� ODQJXDJH� WHQGV� WR� GRPLQDWH� LQ� WKH� IRUPDWLRQ� RI
OLQJXLVWLF�QHWZRUNV��3XW�VLPSO\�� WKH�HPHUJHQFH�RI�PDMR�
ULW\�ODQJXDJH� VRFLDO� QHWZRUNV� LQ� D� PLQRULW\�ODQJXDJH
GLVWULFW� SURJUHVVHV� LQ� D� IDVKLRQ� FRQVLVWHQW� ZLWK� WKH� FR�
ORQLVLQJ�G\QDPLF��D�VPDOO�IRRWKROG�RI�PDMRULW\�ODQJXDJH
IDPLO\�EDVHG� ODQJXDJH� WUDQVPLVVLRQ� LQ� DQ� DUHD� FDQ
UDSLGO\�WUDQVIRUP�WKH�ODQJXDJH�G\QDPLFV�RI�WKH�\RXQJ�

$V� WKH� VRFLDO� PDUJLQDOLVDWLRQ� RI� WKH� PLQRULW\� ODQ�
JXDJH� LQFUHDVHV�� WKH�FRPPXQLW\� UDSLGO\�DUULYHV�DW�D� VR�
FLROLQJXLVWLF� ZDWHUVKHG� ZKHUH� WKH� FRPPXQDO� OLQN� EH�
WZHHQ� WKH� XVH� RI� WKH� ODQJXDJH� LQ� WKH� KRPH� DQG� LQ� WKH
FRPPXQLW\�LV�EURNHQ��,Q�WKLV�FRQWH[W��WKH�FLUFXPVWDQFHV
IRU� WKH� VRFLDOLVDWLRQ� RI� WKH� PLQRULW\� ODQJXDJH� LQ� WKH
FRPPXQLW\�EHFRPHV�UHFHVVLYH�IRU�WKRVH�ZKR�KDYH�EHHQ
VRFLDOLVHG� LQ� WKH� PLQRULW\� ODQJXDJH� LQ� WKH� KRPH�� ZLWK
WKH�PLQRULW\�ODQJXDJH�QR�ORQJHU�SRVVHVVLQJ�WKH�FRPPX�
QDO� PHFKDQLVP� WR� VRFLDOLVH� WKH� DUHD¤V� SRSXODWLRQ
WKURXJK�WKH�PHGLXP�RI�WKHLU�KLVWRULFDO�ODQJXDJH�

7KH� LQWHJUDWLRQ� RI� WKH� PDMRULW\� ODQJXDJH� LQ� WKHVH
*DHOWDFKW�FRPPXQLWLHV�KDV�UHVXOWHG��QRW�LQ�WKH�IRVWHULQJ
RI�D�ELOLQJXDO�FRPPXQLW\��EXW� LQ� WKH�PDUJLQDOLVDWLRQ�RI
WKH�XVH�RI�WKH�PLQRULW\�ODQJXDJH��HYHQ�WKRXJK�DELOLW\�LQ
WKH� PLQRULW\� ODQJXDJH� UHPDLQV� UHODWLYHO\� KLJK�� 7KH� LQ�
FUHDVLQJ� LQWHJUDWLRQ� RI� WKH� PDMRULW\� ODQJXDJH� LQ� WKH
FRPPXQDO� VRFLDOLVDWLRQ� SURFHVVHV� UHVXOWV� LQ� WKH� GLV�
SODFHPHQW� RI� WKH�PLQRULW\� ODQJXDJH� LQ� WKHVH� VRFLDOLVD�
WLRQ�SURFHVVHV�� DQG� WKLV�HIIHFW� LQFUHDVHV� DV�ZH�GHVFHQG
WKURXJK�WKH�DJH�FRKRUWV��,W�LV�HYLGHQW�IURP�WKLV�VWXG\�WKDW
PLQRULWLVHG� VSHHFK� FRPPXQLWLHV� WHQG� WRZDUGV� DQ� LQVWL�
WXWLRQDOLVDWLRQ� RI� VSHDNLQJ� DV� WKH\� EHFRPH�PRUH� FRP�
SOH[�PL[HG�� 7KH� HPHUJHQFH� RI� FR�VSHDNHUV� LQ� 5&� DQG
VHPL�VSHDNHUV� LQ�&7��KRZHYHU�FRPSHWHQW��DV� VLJQLILFDQW
VSHDNHU� FDWHJRULHV� KDV� FOHDUO\� QRW� LPSHGHG� WKH� HPHU�
JHQFH� RI� KLJKO\� SURGXFWLYH� DQG� GRPLQDQW� PDMRULW\�
ODQJXDJH�VSHDNHU�QHWZRUNV��7KH�FKDOOHQJH� IRU� WKH� WKUHH
*DHOWDFKW�FRPPXQLWLHV�VWXGLHG�KHUH� LV� WR�FUHDWH� WKH�VR�
FLROLQJXLVWLF� FRQGLWLRQV� LQ�ZKLFK� WKH� UH�VRFLDOLVDWLRQ� RI
,ULVK�FDQ�RFFXU�
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&RQFK{U�·�*,2//$*°,1
1DFLRQDOQD�XQLYHU]D�,UVNH�Y�*DOZD\X��8QLYHUVLW\�5RDG��*DOZD\��,UHODQG

H�PDLO��FRQFKXU�RJLROODJDLQ#QXLJDOZD\�LH

329=(7(.

9�SULVSHYNX�MH�SUHGVWDYOMHQ�SRVNXV�UD]YRMD�DQDOLWLßQHJD�RNYLUD��V�SRPRßMR�NDWHUHJD�EL�ODKNR�EROMH�UD]XPHOL�PH�
KDQL]PH��NL�SRGSLUDMR�UD]QROLNRVW�WLSRY�JRYRUFHY�Y�NRQWHNVWX�PDQMÈLQMVNHJD�MH]LND��1DßLQL��QD�NDWHUH�WL�UD]OLßQL�WLSL
JRYRUFHY� LQWHUDJLUDMR�]� ODVWQR� VNXSQRVWMR� LQ�]�YHßLQVNR� MH]LNRYQR�VNXSQRVWMR��QDND]XMHMR�SRWUHER�SR�YHßSODVWQHP
SULVWRSX� N� ]DGHYDP�� NL� VH� WLßHMR� MH]LNRYQHJD� QDßUWRYDQMD�� ÇWXGLMD� SUHGVWDYOMD� DQDOL]R� UD]QROLNRVWL� JRYRUFHY�� NL� VH
SRMDYOMDMR�QD�WUHK��LUVNR�JRYRUHßLK��REPRßMLK�DOL�*DHOWDFKW��5RV�0XF�Y�&RQDPDUL�Y�JURILML�*DOZD\��&HDWKU{�7KDLGKJ
Y�JURILML�0D\R�LQ�5hWK�&KDLUQ�Y�JURILML�0HDWK��WHU�SRQXMD�RFHQR�R�YSOLYX�WH�UD]QROLNRVWL�QD�UD]OLßQD�MH]LNRYQD�RPUHÊMD
Y�GRWLßQLK�VNXSQRVWLK�LQ�SUHNR�QMLK�QD�YLWDOQRVW�LUÈßLQH�NRW�VNXSQHJD�MH]LND�

7UL�VNXSQRVWL� L]ND]XMHMR�UD]OLßQH�Y]RUFH�Y�RGQRVX�GR�SUREOHPRY��NL�]DGHYDMR�ELOLQJXDOQL�VRFLROLQJYLVWLßQL�NRQ�
WDNW�� LQ� UD]OLßQH� VSUHPHQOMLYH�YLGLNH� VRFLDOQR�NXOWXUQH�NUKNRVWL� LQ� MH]LNRYQH�RJURÊHQRVWL�� ,]VOHGNL� SULßXMRßH� ÈWXGLMH
QDND]XMHMR��GD�EROM�NRW� MH�GLQDPLND� VWLNRY� UD]QROLND� LQ�NRPSOHNVQD��PDQM� YLWDOQD�ER� VRFLROLQJYLVWLßQD�SRGODJD�]D
XSRUDER�PDQMÈLQMVNHJD�MH]LND�Y�VNXSQRVWL��Y�SULPHUX�*DHOWDFKW�WRUHM�XSRUDED�LUÈßLQH���3ULPHUMDOQL�SULVWRS�RVYHWOMXMH
NRUHODFLMR� PHG� YLVRNR� UDYQLMR� SUHQRVD� PDQMÈLQVNHJD� MH]LND� ]QRWUDM� GUXÊLQH� LQ� YLWDOQRVWMR� PDQMÈLQMVNHJD� MH]LND� Y
UD]OLßQLK�VRFLDOQLK�RPUHÊMLK�Y�VNXSQRVWL��'RGDWQL�L]VOHGNL�ÈWXGLMH�QDND]XMHMR��GD�]�QDUDÈßDQMHP�UD]QROLNRVWL�NDWHJRULM
JRYRUFHY�XSRUDED�PDQMÈLQMVNHJD�MH]LND�Y�VNXSQRVWL�QDJLED�N�LQVWLWXFLRQDOL]DFLML��QD�SULPHU�N�XSRUDEL�Y�ÈRODK�

,]VOHGNL� WH� ÈWXGLMH� RVYHWOMXMHMR� ]DQLPLY� SRMDY�� NL� EL� PX� ODKNR� UHNOL� VRFLROLQJYLVWLßQL� SDUDGRNV�� VNXSQRVW� 5hWK
&KDLUQ�� NMHU� Y� SUL]DGHYDQMD� ]D� RKUDQMDQMH� MH]LND� YODJDMR� QDMYHß� QDSRURY� LQ� NMHU� MH� R]DYHÈßHQRVW� JOHGH� MH]LNRYQH
SROLWLNH� LQ� OLQJYLVWLßQH� LGHRORJLMH�PHG�SUHGVWDYQLNL�VNXSQRVWL�QDMYHßMD�� MH�Y�VRFLROLQJYLVWLßQHP�R]LUX�PDQM�XVSHÈQD
NRW�VNXSQRVW�5RV�0XF��NMHU�VH�SUDY�QDVSURWQR�VRRßDMR�]�YHßMLPL�VRFLDOQR�HNRQRPVNLPL� L]]LYL�NRW�Y�VNXSQRVWL�5hWK
&KDLUQ��1DGDOMH�� VNXSQRVW� &HDWKU{� 7KDLGKJ� ]� R]LURP� QD� YLWDOQRVW� L]ND]XMH� GUXJDßQH� SUREOHPH� NRW� GUXJL� GYH� RE�
PRßML�� =D� UD]PHURPD� XJRGQLP� GUXÊEHQR�JRVSRGDUVNLP� SURILORP�*DHOWDFKW� 5hWK� &KDLUQ� WD� VNXSQRVW� VNULYD� YHßMH
WHÊDYH��SRYH]DQH�]�GUXÊEHQR�NUKNRVWMR�LQ�MH]LNRYQR�RJURÊHQRVWMR��9�QDVSURWMX�V�WHP�VH�]GL�]DVWDUHORVW�MH]LND��V�ND�
WHUR�VH�VRRßDMR�Y�VNXSQRVWLK�5RV�0XF�LQ�&HWKU{�7KDLGJK��QD�SUYL�SRJOHG�VLFHU�PDQM�UHVQD��D�MH�SUHSOHWHQD�LQ�SULNULWD
]�QHßLP��NDU�EL� ODKNR�UD]XPHOL�NRW�EROM�SHUHßL�SUREOHPL� VRFLDOQR�HNRQRPVNHJD�]DRVWDQND� LQ�REUREQRVWL��3ULßXMRßL
UD]LVNRYDOQL� SURMHNW� QDND]XMH�� GD� QDßUWRYDQMH� MH]LNRYQLK� LQWHUYHQFLM� QD� LQVWLWXFLRQDOQL� UDYQL� QH� ]DJRWDYOMD� PHKD�
QL]PD��NL�EL�RGWHKWDO� ÈLENRVW�SUL� SUHQDÈDQMX�PDQMÈLQMVNHJD� MH]LND�Y�GRPDßHP�RNROMX�� LQ�QH�Y]SRVWDYOMD�GUXÊEHQLK
UD]PHU�]D�QMHJRYR�XSRUDER�Y�VNXSQRVWL�

.OMXÞQH�EHVHGH��MH]LNRYQD�GLQDPLND��OLQJYLVWLáQD�RPUHÌMD��JRYRUQH�VNXSQRVWL��UD]QROLNRVW�WLSRY�JRYRUFHY��LQWHUDNFLMD
JRYRUFHY��PDQMÊLQVNR�YHáLQVND�VRFLROLQJYLVWLáQD�LQWHUDNFLMD��MH]LNRYQL�NRQWDNW��OLQJYLVWLáQD�DQWURSRORJLMD

$%%5(9,$7,216

1DW��6S� 1DWLYH�6SHDNHU
1HR�QDW� 1HR�QDWLYH�6SHDNHU
$PELOLQJ� $PELOLQJXDO�6SHDNHU
6HPL�VS� 6HPL�VSHDNHU
&R�VS� &R�VSHDNHU
(QJ��6S� (QJOLVK�6SHDNHU
*DHOW� *DHOWDFKW�,ULVK�VSHDNLQJ�'LVWULFWV
1RQ�O� 1RQ�ORFDO
1RQ�O���,QWHUQDW�� 1RQ�ORFDO��,QWHUQDWLRQDO�
1RQ�O���� 2IIVSULQJ�RI�1RQ�ORFDO
&7 &HDWKU}�7KDLGKJ��&R��0D\R
5& 5iWK�&KDLUQ��&R��0HDWK
50 5RV�0XF��&R��*DOZD\

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

%DNHU��&���3U\V� -RQHV��6�� �������� (QF\FORSHGLD�RI�%LOLQ�
JXDOLVP� DQG� %LOLQJXDOLVP� (GXFDWLRQ�� &OHYHGRQ�� 0XOWL�
OLQJXDO�0DWWHUV�
&RPPLQV�� 3�� �������� 6RFLRHFRQRPLF� GHYHORSPHQW� DQG
ODQJXDJH� PDLQWHQDQFH� LQ� WKH� *DHOWDFKW�� 7KH� ,QWHUQD�
WLRQDO�-RXUQDO�RI�WKH�6RFLRORJ\�RI�/DQJXDJH������%HUOLQ��
1HZ�<RUN��������
&RVWLJDQ��%��¶��&XUUDRLQ��6����������'H�*KODVFKQRLF�DQ
2LOHiLQ��%HDWKD�DJXV�6DRWKDU�0KiLUWtQ�8t�&KDGKDLQ��&Ox
,DU�&KRQQDFKWD��,QGUHDEKiQ��&R��*DOZD\�
'DYLHV��$����������7KH�1DWLYH�6SHDNHU��0\WK�DQG�5HDO�
LW\��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV�
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'RULDQ��1����������/DQJXDJH�'HDWK��7KH�/LIH�&\FOH�RI�D
6FRWWLVK� *DHOLF� 'LDOHFW�� 3KLODGHOSKLD�� 8QLYHUVLW\� RI
3HQQV\OYDQLD�3UHVV�
(GZDUGV��-����������0XOWLOLQJXDOLVP��2[IRUG��5RXWOHGJH�
)LVKPDQ��-��$�� ��������5HYHUVLQJ�/DQJXDJH�6KLIW��&OHYH�
GRQ��0XOWLOLQJXDO�0DWWHUV�
+DOOLGD\��0�� $�� .��� 0F,QWRVK�� $��� 6WUHYHQV�� 3�� �������
7KH�8VHUV� DQG�8VHV� RI� /DQJXDJH�� ,Q�� )LVKPDQ�� -�� �HG���
5HDGLQJV� LQ� WKH� 6RFLRORJ\� RI� /DQJXDJH�� 7KH� +DJXH�
0RXWRQ����������
+LQGOH\�� 5�� �������� 7KH� 'HDWK� RI� WKH� ,ULVK� /DQJXDJH�
/RQGRQ��5RXWOHGJH�
.LUN�� -���¶�%DRLOO��3�� �HGV��� �������� /DQJXDJH��/LWHUDWXUH
DQG� 6RFLROLQJXLVWLFV�� 1RUWKHUQ� ,UHODQG�� WKH� 5HSXEOLF� RI
,UHODQG�� DQG� 6FRWODQG�� %HOIDVW�� 6WXGLHV� LQ� /DQJXDJH�
&XOWXUH� DQG� 3ROLWLFV� ���� %HOIDVW�� &Ox� 2OOVFRLO� QD� %DQ�
UtRQD�
0DF�'RQQFKD�� 3�� �������� 5iWK� &DLUQ� OH� EOLDQWD� EHDJD
DQXDV�� ,Q��¹�&RQJKDLOH��0���*DHOWDFKW� 5iWK�&DLUQ�� &R�
*DOZD\��&Ox�,DU�&KRQQDFKWD��,QGUHDEKiQ����������
0DUWLQ�-RQHV��0��� 5RPDLQH�� 6�� �������� 6HPLOLQJXDOLVP�
$� +DOI�%DNHG� 7KHRU\� RI� &RPPXQLFDWLYH� &RPSHWHQFH�
$SSOLHG�/LQJXLVWLFV��������2[IRUG��������
¶� &LRVgLQ�� d�� �������� $Q� W�eLUHDQQDFK�� 'XEOLQ�� $Q
&OxFKRPKDU�
¶�&RQJKDLOH��0���HG�����������*DHOWDFKW�5iWK�&DLUQ��&R�
*DOZD\��&Ox�,DU�&KRQQDFKWD��,QGUHDEKiQ�
¶� *LROODJgLQ�� &�� �HG��� �������� ¹Q� 0iLPtQ� JR� 5iWK
&KDLUQ��6WDLUVKHDQFKDV�0KLFLO�&KRQUDt��&R��*DOZD\��&Ox
,DU�&KRQQDFKWD��,QGUHDEKiQ�

¶� *LROODJgLQ�� &�� �������� 6FDJDGK� DU� UDQQ}� FDLQWHRLUt
FRPKDLPVHDUWKD� *DHOWDFKWD�� JQpLWKH� G¤DQWUDLSHRODtRFKW
WHDQJHRODtRFKWD�SKREDO�5iWK�&DLUQ��7KH� ,ULVK� -RXUQDO�RI
$QWKURSRORJ\�����0D\QRRWK��7KH�1DWLRQDO�8QLYHUVLW\�RI
,UHODQG��������
¶� *LROODJgLQ�� &�� �������� *QpLWKH� G¤DQWUDLSHRODtRFKW
WKHDQJHRODtRFK�SKREDO�5RV�0XF��&R��QD�*DLOOLPKH�� ,Q�
.LUN��-���¹�%DRLOO��3���(GV����/HJLVODWLRQ��/LWHUDWXUH�DQG�6R�
FLROLQJXLVWLFV��1RUWKHUQ� ,UHODQG�� WKH�5HSXEOLF�RI� ,UHODQG
DQG� 6FRWODQG��%HOIDVW� 6WXGLHV� LQ� /DQJXDJH�� &XOWXUH� DQG
3ROLWLFV������%HOIDVW��&Ox�2OOVFRLO�QD�%DQUtRQD����������
¶�*LROODJgLQ�&���0DF�'RQQDFKD��6���1q�6KmDJKGKD��$��
1q� &KXDOgLQ�� )��� 2¡%ULHQ�� 0�� �������� 6WDLGpDU� &XLP�
VLWKHDFK� 7HDQJHRODtRFK� DU�¼ViLG� QD�*DHLOJH� VD�*KDHO�
WDFKW��7XDUDVFiLO�&KUtRFKQDLWKHDFK��&RPSUHKHQVLYH�/LQ�
JXLVWLF�6WXG\�RI� WKH�8VH�RI� ,ULVK� LQ� WKH�*DHOWDFKW�� )LQDO
5HSRUW���'XEOLQ��7KH�6WDWLRQHU\�2IILFH�
¶� 5LDJgLQ�� 3�� �������� /DQJXDJH� 3ROLF\� DQG� 6RFLDO� 5H�
SURGXFWLRQ��,UHODQG������������2[IRUG��2[IRUG�8QLYHU�
VLW\�3UHVV�
5RPDLQH��6��������>����@���%LOLQJXDOLVP��2[IRUG��%ODFN�
ZHOO�
5RPDLQH��6��������>����@���/DQJXDJH�LQ�6RFLHW\��$Q�,Q�
WURGXFWLRQ�WR�6RFLROLQJXLVWLFV��2[IRUG��2[IRUG�8QLYHUVLW\
3UHVV�
6NXWQDEE�.DQJDV��7����������%LOLQJXDO�RU�1RW��7KH�(GX�
FDWLRQ�RI�0LQRULWLHV��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV�
6WHQVRQ��1�� �������� /DQJXDJH� 5HSRUW�� 5iWK� &DLUQ�� 7KH
<RXQJHVW�*DHOWDFKW��eLUH�,UHODQG������'XEOLQ����������


