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3HRSOH��7DNLQJ�WKH�&KLQHVH�DV�5HIHUHQFH��$FFRUGLQJ�WR�

DQ�$VVRFLDWLYH�([SHULPHQW�

/LX�%R� ��/XDQ�6L\X���	�7DWLDQD�3��6NRULNRYD��

$EVWUDFW

7KH� DUWLFOH� LV� GHYRWHG� WR� WKH� VWXG\� RI� ODQJXDJH� UHSUHVHQWDWLRQV� RI� WKH� FRQFHSW� RI�
³ZRPDQ´�LQ�WKH�PLQGV�RI�WKH�5XVVLDQ�DQG�&KLQHVH�SHRSOH�EDVHG�RQ�D�FRPSDULVRQ�RI�
DVVRFLDWLYH�H[SHULPHQWV�RI�WZR�ODQJXDJHV��LGHQWLI\LQJ�WKH�G\QDPLFV�RI�WKH�FRQFHSW�LQ�
WKH�ODQJXDJH�FRQVFLRXVQHVV�RI�WKH�SHRSOH��HVWDEOLVKLQJ�WKH�VSHFLILFLW\�RI�WKH�FRQFHSW�
LQ� WKH�5XVVLDQ� ODQJXDJH�SLFWXUH�RI� WKH�ZRUOG� UHIHUULQJ� WR� WKH�&KLQHVH��'XH� WR� WKH�
VSHFLILFLW\�RI�WKH�5XVVLDQ�ODQJXDJH��ZH�XVHG�WKH�³5XVVLDQ�$VVRFLDWLYH�'LFWLRQDU\´�
�5$'��DV�WKH�DQDO\WLFDO�PDWHULDO�DQG�WKH�IUHH�DVVRFLDWLYH�H[SHULPHQW�ZH�FRQGXFWHG�LV�
D� VXUYH\� RI� PRGHUQ� VSHDNHUV� RI� 5XVVLDQ� DQG� &KLQHVH� ± XQLYHUVLW\� VWXGHQWV�� 7KH�
UHDFWLRQV��ZKLFK�FKDUDFWHUL]H�ZRPHQ��REWDLQHG�LQ�WKH�SURFHVV�RI�WKH�H[SHULPHQW��ZHUH�
H[DPLQHG�DFFRUGLQJ�WR�VHPDQWLF�DUHDV�LQ�WKUHH�DVSHFWV��VRFLDO��SK\VLFDO��LQGLYLGXDO��
([SHULPHQWDO� GDWD� VKRZV� WKDW�PDQ\� DVVRFLDWLRQV� WKDW� H[LVW� LQ� WKH�PLQGV� RI� QDWLYH�
VSHDNHUV�FDQ�EH�LQIOXHQFHG�E\�SHUVRQDOLWLHV��ZKLFK�SUHGHWHUPLQHV�WKH�YDULDELOLW\�LQ�
WKH�FRQWHQW�RI� WKH�FRQFHSW�DJDLQVW� WKH�EDFNJURXQG�RI�VWHUHRW\SLFDO� UHSUHVHQWDWLRQV��
7KH�PDWHULDOV�RI�WKH�H[SHULPHQW�PDNH�LW�SRVVLEOH�WR�UHYHDO�ERWK�WKH�VLPLODULWLHV�DQG�
GLIIHUHQFHV�RI�WKH�DVVRFLDWLYH�ILHOGV�RI�WKH�FRQFHSW�ZRPDQ�LQ�WKH�5XVVLDQ�DQG�&KLQHVH�
ODQJXDJH� SLFWXUHV� RI� WKH� ZRUOG�� 7KH� OLQJXLVWLF� UHSUHVHQWDWLRQV� RI� WKH� FRQFHSW�
³ZRPDQ´�SUHVHQWHG�LQ�WKH�H[SHULPHQWV�PDNH�LW�SRVVLEOH�WR�UHYHDO�D�VSHFLILF�QDWLRQDO�
YLVLRQ�RI�WKH�ZRUOG�DJDLQVW�D�GLIIHUHQW�FXOWXUDO�EDFNJURXQG��7KH�FRQFHSW�RI�D�ZRPDQ��
UHIOHFWLQJ� WKH� OLQJXLVWLF� FRQVFLRXVQHVV� RI�PRGHUQ� 5XVVLDQ� \RXWK�� GLIIHUV� IURP� WKH�
FRQFHSW� RI� D� ZRPDQ� UHFRUGHG� LQ� WKH� 5XVVLDQ� DVVRFLDWLYH� GLFWLRQDU\�� ZKLFK� ZDV�
UHIOHFWHG� LQ� WKH� ����V�� 7KH� GLIIHUHQFHV� EHWZHHQ� WKHP� FRUUHVSRQG� WR� WKH� SRWHQWLDO�
G\QDPLF�QDWXUH�RI�WKH�FRQFHSW�

.H\ZRUGV��&RQFHSW�:RPDQ��/DQJXDJH�3LFWXUH�RI�WKH�:RUOG��3XEOLF�&RQVFLRXVQHVV��
$VVRFLDWLYH�([SHULPHQW�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

%R��/���6L\X� /���	�6NRULNRYD� 7� 3� ������� *HQGHU�FRQFHSW�³ZRPDQ´�LQ�WKH�PLQGV�RI�WKH�
5XVVLDQ� SHRSOH� �WDNLQJ� WKH�&KLQHVH� DV� UHIHUHQFH�� DFFRUGLQJ� WR� DQ� DVVRFLDWLYH� H[SHULPHQW�
-RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63����������

� 'DOLDQ�8QLYHUVLW\�RI�7HFKQRORJ\� /LQJJRQJ��'DOLDQ��&KLQD�
� %DXPDQ�0RVFRZ�6WDWH�7HFKQLFDO�8QLYHUVLW\��0RVFRZ��5XVVLD�
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���,QWURGXFWLRQ

,Q�PRGHUQ�VFLHQFH��WKH�FRQFHSW�RI�D�FRPSOLFDWHG�PHQWDO�FRPSOH[�KDV�EHHQ�
HVWDEOLVKHG��ZKLFK�LQFOXGHV��LQ�DGGLWLRQ�WR�WKH�VHPDQWLF�FRQWHQW��DVVHVVPHQW�DQG�WKH�
DWWLWXGH�RI�D�SHUVRQ�WR�D�SDUWLFXODU�UHIOHFWHG�REMHFW�DQG�RWKHU�FRPSRQHQWV�ZKLFK�DUH�
XQLYHUVDO��QDWLRQDO�FXOWXUDO��VRFLDO��XQLWL]HG�DQG�LQGLYLGXDO�SHUVRQDO��0DVORYD��������
S���������

$�OLQJXLVWLF�FRJQLWLYH�GHVFULSWLRQ�RI�D�FRQFHSW�LQFOXGHV�QRW�RQO\�D�SURFHGXUH�
IRU� GHVFULELQJ� OH[LFRJUDSKLF� PHDQLQJV�� EXW� DOVR� D� SURFHGXUH� IRU� GHVFULELQJ� D�
SV\FKROLQJXLVWLF�PHDQLQJ��ZKLFK�PDLQO\�XVHV�WKH�DVVRFLDWLYH�H[SHULPHQWDO�PHWKRG�

$�SHUVRQ��FUHDWLQJ�D�OLQJXLVWLF�SLFWXUH�RI�WKH�ZRUOG��FRQVWDQWO\�FRPSDUHV�RQH�
VXEMHFW� ZLWK� DQRWKHU�� DQG� LQ� WKH� SURFHVV� RI� FRPSDULVRQ�� KH� FUHDWHV� DVVRFLDWLYH�
FRQQHFWLRQV�EHWZHHQ�WKHVH�VXEMHFWV��$V�6HFKHQRY�QRWHG��³(YHU\WKLQJ�SHUFHLYHG�E\�
WKH�VHQVHV��DQG�HYHU\WKLQJ�WKDW�LV�WKH�UHVXOW�RI�KLV�PHQWDO�DFWLYLW\��FDQ�EH�XQLWHG�LQ�RXU�
FRQVFLRXVQHVV�DVVRFLDWLYHO\´��=KDR��������S�������

���0DWHULDO�DQG�0HWKRGV�

,Q�WKH�SURFHVV�RI�UHVHDUFK��ZH�XVHG�WKH�PHWKRG�RI�DQ�DVVRFLDWLYH�H[SHULPHQW��
WKH�GDWD�RI�ZKLFK�ZHUH�VXEVHTXHQWO\�VXEMHFWHG�WR�TXDOLWDWLYH�OLQJXLVWLF�LQWHUSUHWDWLRQ��
7KH�HVVHQFH�RI� WKH�DVVRFLDWLYH�H[SHULPHQW� LV� WKDW�HDFK�VXEMHFW� LV�SUHVHQWHG�ZLWK�D�
TXHVWLRQQDLUH��ZKLFK�FRQWDLQV�WKH�ZRUG�VWLPXOXV��7KH�SDUWLFLSDQW�VKRXOG�UHVSRQG�WR�
WKH�VWLPXOXV�ZRUG�ZLWK�WKH�ILUVW�ZRUG�WKDW�FDPH�WR�KLV�KHDG�DQG�ZULWH�LW�QH[W�WR�WKH�
VWLPXOXV��$OO�RI�WKH�UHDFWLRQV�WR�WKH�ZRUG�VWLPXOXV�FRQVWLWXWH�LWV�DVVRFLDWLYH�ILHOG�

7KHUH�DUH�FHUWDLQ�W\SHV�RI�UHODWLRQV�WKDW�DUH�REMHFWLYH�DQG�VWHUHRW\SHG�LQ�WKH�
ODQJXDJH��7KLV�LV�DFKLHYHG�LQ�D�OLQJXLVWLF H[SHULPHQW�� LQGLFDWLQJ�WKDW�FHUWDLQ�VWDEOH�
�VWHUHRW\SLFDO��FRQQHFWLRQV��ZKLFK�DUH�FKDUDFWHULVWLF�RI�ODQJXDJH�FRQVFLRXVQHVV�DQG�
GHYHORSHG�LQ�WKH�SUDFWLFH�RI�ODQJXDJH�FRPPXQLFDWLRQ��DUH�HVWDEOLVKHG�EHWZHHQ�WKHVH�
ZRUGV��6XFK�UHODWLRQV�DUH�FRQVLGHUHG�DV�DVVRFLDWLYH�UHODWLRQV��$VVRFLDWLYH�ILHOGV�DUH�
DOVR�HWKQLFDOO\�FKDUDFWHULVWLF��ZKLFK�FDQ�EH�VSHFLILF�LQ�GLIIHUHQW�ODQJXDJHV��

7KH� DVVRFLDWLYH� H[SHULPHQWDO� PHWKRG� LV� WKH� PRVW� SURGXFWLYH� RI� DOO�
SV\FKROLQJXLVWLF� PHWKRGV� XVHG� LQ� WKH� FRPSDUWPHQW� RI� HWKQLF� GHVFULSWLRQV�� $Q�
DVVRFLDWLYH�H[SHULPHQW�KDV�UHFHQWO\�EHFRPH�WKH�PRVW�FRPPRQ�UHVHDUFK�SURFHGXUH�RQ�
WKH�EDVLV� WKDW� OLQJXLVWLF� NQRZOHGJH�DOORZV� IRU� WKH�XQGHUVWDQGLQJ�RI�FRQVFLRXVQHVV��
LQFOXGLQJ�WKH�VWUXFWXUHV�RI�ODQJXDJH�FRQVFLRXVQHVV��3ULYDORYD��������S��������

7KH�DVVRFLDWLYH�ILHOG�RI�DOO� WKH�UHVXOWV�RI�WKH�H[SHULPHQW�LV�³D�IUDJPHQW�RI�
WKH� LPDJH�RI� WKH�ZRUOG�RI�RQH�RU�DQRWKHU�HWKQRV�� UHIOHFWHG� LQ� WKH�FRQVFLRXVQHVV�RI�
SHRSOH�KDYLQJ�WKH�µDYHUDJH�NQRZOHGJH¶�D�SDUWLFXODU�FXOWXUH��DQG�DOVR�D�IUDJPHQW�RI�LWV�
PRWLYHV��HYDOXDWLRQV�DQG�LWV�FXOWXUDO�VWHUHRW\SHV´��8ILPWVHYD��������S�������



�� _ 3URFHHGLQJV� RI� WKH� �WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW� 3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

2XU�WDVN�ZDV�WR�ILQG�RXW�KRZ�WKH�FRQFHSW�ZRPDQ�ZDV�SUHVHQWHG�RQ�WKH�EDVLV�
RI�DQ�H[SHULPHQW�DQG�WUDFH�WKH�FRQFHSW�G\QDPLFV�LQ�WKH�OLQJXLVWLF�FRQVFLRXVQHVV�RI�
WKH�SHRSOH��HVWDEOLVK�WKH�FRQFHSW�VSHFLILFLW\�LQ�WKH�5XVVLDQ� ODQJXDJH�SLFWXUH�RI�WKH�
ZRUOG�DJDLQVW�WKH�&KLQHVH�EDFNJURXQG�

'XH� WR� WKH� VSHFLILFLW\� RI� WKH� 5XVVLDQ� ODQJXDJH�� ZH� XVHG� WKH� ³5XVVLDQ�
$VVRFLDWLYH�'LFWLRQDU\´� �5$'�� DV� WKH� DQDO\WLFDO�PDWHULDO� DQG� WKH� IUHH� DVVRFLDWLYH�
H[SHULPHQW�ZH�FRQGXFWHG� LV�D� VXUYH\�RI�PRGHUQ�VSHDNHUV�RI�5XVVLDQ�DQG�&KLQHVH�
�XQLYHUVLW\�VWXGHQWV�LQ�5XVVLD�DQG�&KLQD���5XVVLDQ�H[SHULPHQW�� KHUHLQDIWHU�UHIHUUHG�
WR�DV�UXV���&KLQHVH�H[SHULPHQW�� KHUHLQDIWHU�UHIHUUHG�WR�DV�FKL� 2XU�H[SHULPHQW�ZLWK�
QDWLYH�VSHDNHUV�RI�5XVVLDQ�DQG�&KLQHVH�DOORZV�XV�WR�LGHQWLI\�D�VSHFLILF�QDWLRQDO�YLVLRQ�
RI�WKH�ZRUOG�DJDLQVW�D�GLIIHUHQW�FXOWXUDO�EDFNJURXQG�

���&RPSDULVRQ�RI�5XVVLDQ�DQG�&KLQHVH�$VVRFLDWLYH�([SHULPHQW�'DWD

7KH�DQDO\VLV�VKRZHG�WKDW�WKH�PRVW�IUHTXHQW�ZRUGV��WKH�ILUVW�ILYH�UHDFWLRQV��
LQ� WKH�DVVRFLDWLYH� ILHOGV�RI� WKLV�FRQFHSW� LQ� WZR�ODQJXDJH�SLFWXUHV�RI� WKH�ZRUOG�DUH��
PDQ��EHDXWLIXO��PRWKHU��LQ�ZKLWH��\RXQJ��5$'���EHDXWLIXO��ORYH��PRWKHU��VH[��FKLOGUHQ�
�UXV����EHDXWLIXO��WHQGHU��PRWKHU��PDQ��NLQG��FKL����,Q�WKH�ILUVW�ILYH�UHDFWLRQV�RI�DOO�WKUHH�
H[SHULPHQWDO� UHVXOWV�� WKH� FRPPRQ� UHDFWLRQ� ZRUGV� ZHUH� IRXQG� ² EHDXWLIXO� DQG�
PRWKHU��'LIIHUHQFHV�RI�DOO� WKUHH�H[SHULPHQWDO�UHVXOWV�RQO\� LQ�IUHTXHQF\��LQ�WKH�ILUVW�
SODFH�LQ�WKH�5XVVLDQ�DVVRFLDWLYH�GLFWLRQDU\�² D�PDQ��WKH�VDPH�ZRUG�LQ�WKH�H[SHULPHQW�
RI�PRGHUQ�5XVVLDQ�DQG�&KLQHVH�VSHDNHUV�� EHDXWLIXO��7KH�ZRUG�PRWKHU�LQ�IUHTXHQF\�
RFFXSLHV�WKH�VDPH�SODFH��WKH�WKLUG�SODFH��LQ�WKUHH�H[SHULPHQWDO�YHUVLRQV��,Q�DGGLWLRQ��
DPRQJ� WKH� KLJK� IUHTXHQF\�ZRUGV� RI�5XVVLDQ� VWXGHQWV�ZDV� FKLOGUHQ�� UHIOHFWLQJ� WKH�
NLQVKLS�DQG�WKH�IXQFWLRQ�RI�ZRPHQ�² UHSURGXFWLYH��$PRQJ�WKH�KLJK�IUHTXHQW�VLJQV�
RI�D�ZRPDQ�LQ�WKH�5XVVLDQ�DVVRFLDWLYH�GLFWLRQDU\�ZHUH�LQ�WKH�VRFLDO�DVSHFW�² LQ�ZKLWH�
�WKH� VLJQ� RI� WKH� EULGH� HQWHULQJ� LQWR� PDUULDJH�� DQG� \RXQJ� �DJH��� LQ� WKH� &KLQHVH�
SV\FKRORJLFDO�DVSHFW ² WHQGHU�DQG�NLQG��LQQHU�TXDOLWLHV���LQ�WKH�5XVVLDQ�H[SHULPHQW�
² ORYH��IHHOLQJ�EHWZHHQ�ZRPHQ�DQG�PHQ��DQG�VH[��VH[�DSSHDO��

7DEOH��� $VVRFLDWLYH�)LHOG�RI�WKH�&RQFHSW�:20$1��DFFRUGLQJ�WR�WKH�5XVVLDQ�DQG�
&KLQHVH�([SHULPHQW�

5$' 5XVVLDQ�H[SHULPHQW &KLQHVH�H[SHULPHQW

ɦɭɠɱɢɧɚ��PDQ���� ɤɪɚɫɢɜɚɹ��EHDXWLIXO����� ɤɪɚɫɢɜɚɹ��EHDXWLIXO����

ɤɪɚɫɢɜɚɹ��EHDXWLIXO���� Ʌɸɛɨɜɶ��ORYH����� ɧɟɠɧɚɹ��WHQGHU����

ɦɚɬɶ��PRWKHU���� ɦɚɬɶ��PRWKHU���� ɦɚɬɶ��PRWKHU����

ɜ�ɛɟɥɨɦ��LQ�ZKLWH��� ɫɟɤɫ��VH[���� ɦɭɠɱɢɧɚ��PDQ����

ɦɨɥɨɞɚɹ��\RXQJ���� ɞɟɬɢ��FKLOGUHQ���� ɞɨɛɪɚɹ��NLQG����
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,W� LV�ZRUWK�QRWLQJ� WKDW� LQ� WKH�5XVVLDQ�H[SHULPHQW��PDOH� UHVSRQGHQWV��ZKR�
DFFRXQW� IRU� ����RI� JHQHUDO� UHVSRQGHQWV�� JLYH� WKH� ILUVW� ILYH� UHDFWLRQV� LQ� D� VOLJKWO\�
GLIIHUHQW� ZD\�� EHDXWLIXO�� ORYH�� VH[�� FKLOGUHQ�� PRWKHU�� 7KH� ILUVW� WKUHH� ZRUGV� LQ�
DFFRUGDQFH�ZLWK� WKH� IUHTXHQF\�DUH� UHDFWLRQV� WKDW� UHIOHFW� VH[XDOO\�GHWHUPLQHG�VLJQV�
WKDW� FDXVH� SOHDVXUH� LQ� PHQ� �WKH� VR�FDOOHG� KHGRQLVP��� )HPDOH� UHVSRQGHQWV� KDYH� D�
VOLJKWO\�GLIIHUHQW�VHTXHQFH�RI�DVVRFLDWHV��EHDXWLIXO��PRWKHU�� ORYH��ZLIH��FKLOGUHQ��,Q�
WKH�&KLQHVH�H[SHULPHQW��WKH�GDWD�DUH�DV�IROORZV��IRU�PDOH�UHVSRQGHQWV��WKH�VHTXHQFH�
RI� DVVRFLDWHV� LV� EHDXWLIXO�� PRWKHU� �� WHQGHU�� PDQ�� ZLIH�� JLUOIULHQG�� IRU� IHPDOH�
UHVSRQGHQWV��EHDXWLIXO��PDQ��WHQGHU��FORWKLQJ��PRWKHU���JRRG��$V�IRU�5XVVLDQ�ZRPHQ��
LQ�FRQWUDVW�WR�5XVVLDQ�PHQ��WKH�VHFRQG�DVVRFLDWLRQ�LV�PRWKHU��DQG�WKH�IRXUWK�LV�ZLIH��
&KLQHVH�PHQ�KDYH�WKH�ZRUG�PRWKHU�LQ�WKH�VHFRQG�SODFH��ZKLOH�&KLQHVH�ZRPHQ�KDYH�
WKH�ZRUG�PDQ�LQ�WKH�VHFRQG�SODFH��DQG�RQO\�DPRQJ�&KLQHVH�ZRPHQ��WKH�ZRUG�FORWKHV��
ZKLFK�LV�UHOHYDQW�WR�WKH�DSSHDUDQFH��DSSHDUV�LQ�WKH�IRXUWK�SODFH�

7DEOH��� &RPSDULVRQ�RI�WKH�$VVRFLDWLYH�)LHOG�RI�WKH�&RQFHSW�:20$1��$FFRUGLQJ�WR�
WKH�5XVVLDQ�DQG�&KLQHVH�([SHULPHQW�
5XVVLDQ�H[SHULPHQW &KLQHVH�H[SHULPHQW

PHQ ZRPHQ PHQ ZRPHQ
ɤɪɚɫɢɜɚɹ�EHDXWLI
XO�

ɤɪɚɫɢɜɚɹ�EHDXWLI
XO�

ɤɪɚɫɢɜɚɹ�EHDXWLI
XO�

ɤɪɚɫɢɜɚɹ�EHDXWLI
XO�

ɥɸɛɨɜɶ�ORYH� ɦɚɬɶ�PRWKHU�
ɦɚɬɶ�ɧɟɠɧɚɹ
�PRWKHU�WHQGHU�

ɦɭɠɱɢɧɚ�PDQ�

ɫɟɤɫ�VH[� ɥɸɛɨɜɶ�ORYH� ɦɭɠɱɢɧɚ�PDQ� ɧɟɠɧɚɹ�WHQGHU�
ɞɟɬɢ�FKLOGUHQ� ɠɟɧɚ�ZLIH� ɠɟɧɚ�ZLIH� ɨɞɟɠɞɚ�FORWKHV�

ɦɚɬɶ�PRWKHU� ɞɟɬɢ�FKLOGUHQ�
ɩɨɞɪɭɝɚ
�IULHQG�JLUOIULHQG�

ɦɚɬɶ�ɞɨɛɪɚɹ
�PRWKHU���NLQG�

7KLV�FRPSDULVRQ�VKRZV�WKH�VSHFLILFLW\�RI�WKLV�IUDJPHQW�RI�WKH�VRFLDO�JURXS�±
5XVVLDQ�\RXQJ�VWXGHQWV�LQ�WKH�OLQJXLVWLF�SLFWXUH�RI�WKH�ZRUOG�DJDLQVW�WKH�EDFNJURXQG�
RI�&KLQHVH�DQG�WKH�GLIIHUHQFHV�IURP�WKH�UHDFWLRQV�UHFRUGHG�LQ�WKH�5XVVLDQ�DVVRFLDWLYH�
GLFWLRQDU\��ZKLFK�UHIOHFW�WKH�OLQJXLVWLF�SLFWXUH�RI�WKH�ZRUOG�RI�WKH�SUHYLRXV�JHQHUDWLRQ�
RI�5XVVLDQV�

/HW�XV�WXUQ�WR�WKLV�PDWHULDO�DQG�WU\�WR�UHFRQVWUXFW�WKH�IUDJPHQW�RI�WKH LPDJH�
RI�WKH�ZRUOG�WKDW�LV�DVVRFLDWHG�ZLWK�WKH�ZRUGV�REWDLQHG�GXULQJ�WKH�H[SHULPHQWV��

7KH� PHDQLQJ� RI� WKH� FRQFHSW� ³ZRPDQ´� FRQVLVWV� RI� WKH� UHDFWLRQV� LQ� ERWK�
ODQJXDJHV�� ,Q� WKLV� VHFWLRQ��ZH� FRQVLGHUHG� DVVRFLDWLRQV� WKDW� FKDUDFWHUL]H�ZRPHQ� LQ�
VHPDQWLF�DUHDV�LQ WKUHH�DVSHFWV��VRFLDO��SK\VLFDO��DQG�LQGLYLGXDO�



�� _ 3URFHHGLQJV� RI� WKH� �WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW� 3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

���'HVFULSWLRQ�RI�WKH�/DQJXDJH�'DWD�RI�WKH�([SHULPHQW

�����6RFLDO�$VSHFW

ODQJXDJH�GDWD�RI�WKH�H[SHULPHQW�UHIOHFWV�WKH�VRFLDO�UHDOL]DWLRQ�RI�ZRPHQ�DQG�
WKHLU�SRVLWLRQ�LQ�VRFLHW\�LQ�WKH�IROORZLQJ�VHPDQWLF�GRPDLQV�

�������*HQGHU�RSSRVLWLRQ�ZRPDQ�PDQ

3HFXOLDULWLHV� RI� WKH� YRFDEXODU\� RI� WKLV� VXEJURXS� DUH� PDQLIHVWHG� LQ� WKUHH�
GLUHFWLRQV��ILUVWO\��WKH�DVVRFLDWLRQV�RI�UHVSRQGHQWV�RI�ERWK�FRXQWULHV�UHYHDO�WKH�EDVLF�
GHILQLWLRQV�RI�WKH�ZRUG�³ZRPDQ´��D�SHUVRQ��D�KXPDQ�EHLQJ��DQG�D�IHPDOH��LQ�5XVVLDQ�
ODQJXDJH�D�ZRPDQ�LV�D�SHUVRQ�RI�WKH�IHPDOH�VH[��LQ�&KLQHVH�ODQJXDJH�± JHQGHU��WKH�
IHPDOH�VH[���VHFRQGO\�� LW�VKRXOG�EH�QRWHG� WKDW� LQ�ERWK�H[SHULPHQWV�ZH�IRXQG�PRUH�
UHDFWLRQ�ZRUGV�WKDW�UHYHDO�WKH�JHQGHU�RSSRVLWLRQ��³FRUUHVSRQGLQJ�WR�D�PDQ´�DQG�³LQ�
FRQWUDVW�WR�D�PDQ´��LQ�&KLQHVH�D�ZRPDQ�LV�LQWHUSUHWHG�DV�QRW�D�PDQ���LQ�5XVVLDQ�LW�LV�
DEVHQW�� ,Q� WKH� 5XVVLDQ� ODQJXDJH� SLFWXUH� RI� WKH� ZRUOG�� DFFRUGLQJ� WR� WKH� 5XVVLDQ�
6HPDQWLF�'LFWLRQDU\��WKH�SRVLWLRQ�RI�D�ZRPDQ�LQ�VRFLHW\ LV�GHWHUPLQHG�E\�FRUUHODWLRQ�
ZLWK�D�PDQ�LQ�WKH�IRUP�RI�HYDOXDWLYH�VWDWHPHQWV�RI�D�JHQHUDOL]LQJ�FKDUDFWHU��WKH�EHVW�
KDOI�RI�KXPDQLW\��WKH�IDLU�VH[��SRVLWLYH��DQG�WKH�ZHDNHU�VH[��QHJDWLYH���WKH�&KLQHVH�
H[SHULPHQW� UHYHDOV� WKH� UHDFWLRQ� ZLWK� D� ORZ� HYDOXDWLRQ� �ZHDNHU� VH[��� ,Q� WKH�
DVVRFLDWLRQV�RI�5XVVLDQ�VWXGHQWV�WKHUH�DUH�UHDFWLRQV�RI�WKLV�PHDQLQJ�WR�WKH�VWLPXOXV�D�
ZRPDQ�� D�EHDXWLIXO�FUHDWXUH�RI�WKH�KXPDQ�VSHFLHV�DQG�WKH�ZHDNHU�VH[��,Q�WKH�5XVVLDQ�
DVVRFLDWLYH�GLFWLRQDU\�WKLV�PHDQLQJ�KDV�QRW�EHHQ�IRXQG��

,Q� WKH�DVVRFLDWLRQV�RI�5XVVLDQ�VWXGHQWV� WKHUH�DUH�ZRUGV� WKDW� UHYHDO�D�KLJK�
OHYHO�RI�DZDUHQHVV�RI� WKH� LGHD�RI�HTXDOLW\�DQG�HTXDO�FLYLO� ULJKWV�ZLWK�D�PDQ��VWDWH��
FLWL]HQHVV��5XVVLD��0RWKHUODQG��HTXDOLW\��IUHHGRP��LQGHSHQGHQFH��LQGHSHQGHQW��VHOI�
VXIILFLHQW�� LQGHSHQGHQW�� ULJKW�� VDYH� WKH� ZRUOG�� IHPLQLVP�� ,Q� WKH� DVVRFLDWLRQV� RI�
&KLQHVH� VWXGHQW� DOVR� HPSKDVL]H� D� QHZ�SRLQW� RI� WKH�SRVLWLRQ�RI�ZRPHQ� LQ� VRFLHW\��
ZRPHQ
V� ULJKWV�� HTXDOLW\� ZLWK� PHQ�� FLYLOL]DWLRQ�� IUHHGRP�� EXVLQHVV�� VXFFHVVIXO��
SURIHVVLRQDO�ZRPDQ�

7KH�FRQWHQW�RI�WKH�UHDFWLRQ��LQGLFDWLQJ�WKH�UROH�RI�D�ZRPDQ�LQ�WKH�OLIH�RI�D�
PDQ��LQ�&KLQHVH�± D�KHOSHU��VXSSRUWHU�WKDW�HQVXUHV�VXFFHVV�± LV�SRVLWLYH��LQ�5XVVLDQ�
± WKH�PRVW�LPSRUWDQW�WKLQJ�IRU�D�PDQ��WKH�VWLPXOXV�IRU�D�PDQ�± LV�SRVLWLYH�

�������2FFXSDWLRQ

7KH�5$'�FRQWDLQV�D�OLVW�RI�QDPHV�RI�WKH�W\SH�RI�RFFXSDWLRQ�DQG�SURIHVVLRQV��
GRFWRU�� VROGLHU�� J\QHFRORJLVW�� GHVLJQHU�� LQYHVWLJDWRU�� WHDFKHU�� PRGHO�� ,Q� WKH�
DVVRFLDWLRQV� RI� 5XVVLDQ� VWXGHQWV�� WKH� ILHOG� RI� RFFXSDWLRQ� LV� EURDGHQHG�� DFWUHVV��
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GLUHFWRU�� VDOHVZRPDQ� WHDFKHU�� GRFWRU�� SHUIXPHU�� PLFURELRORJLVW�� SRHWHVV��
DFFRXQWDQW��VHDPVWUHVV��VHFUHWDU\��GDQFHU��VFKRRO�WHDFKHU��MRE��ZRUN��7KHUH�SUHVHQWV�
D� QHZ� SURIHVVLRQ� RI� ZRPHQ� ± DVWURQDXW�� 7KH� VDPH� UHDFWLRQV� DUH� IRXQG� LQ� ERWK�
ODQJXDJHV��WHDFKHU��VROGLHU��DFWUHVV��,Q�WKH�&KLQHVH�H[SHULPHQW��WKHUH�DUH�PDQ\�ZRUGV�
GHQRWLQJ�WKH�W\SH�RI�ZRUN�WKDW�ZRPHQ�GR�H[FOXVLYHO\�RU�LQ�PRVW�FDVHV��IRU�H[DPSOH��
VWHZDUGHVV��QXUVH��KRXVHZLIH��DFWUHVV��PRGHO��KRWHO�VWDII���SUH�VFKRRO��WHDFKHU��,Q�WKH�
PRGHUQ� OLQJXLVWLF� FRQVFLRXVQHVV�RI� ERWK�5XVVLDQ� DQG�&KLQHVH� VWXGHQWV� WKHUH� LV� DQ�
LPDJH�RI�D�VXFFHVVIXO�EXVLQHVV�ZRPDQ��,Q�WKH�5XVVLDQ�H[SHULPHQW��D�EXVLQHVV�ZRPDQ��
VXFFHVVIXO�� EXVLQHVV�� FDUHHU�� ZRUN�� 6XFK� UHDFWLRQV� DV� D� VXFFHVVIXO�� SURIHVVLRQDO�
ZRPDQ��D�ZKLWH�FROODU��D�IHPDOH�FROOHDJXH��D�IHPDOH�GRFWRU��VFLHQFH���&(2��VKRZ�
WKDW�LQ�PRGHUQ�&KLQHVH�VRFLHW\�D�QRWLRQ�RI�³VWURQJ�ZRPDQ´�KDV�HPHUJHG�± LQWHOOLJHQW��
HGXFDWHG��FDSDEOH�RI�PDNLQJ�D�UHDO�FRPSHWLWLRQ�WR�D�PDQ�

7KH� WUDGLWLRQDO� W\SHV� RI� RFFXSDWLRQV� UHODWHG� WR� JHQGHU� DV\PPHWU\� DUH�
LQGLFDWHG�E\�WKH�VDPH�W\SH�RI�UHDFWLRQ�RI�5XVVLDQ�DQG�&KLQHVH�VWXGHQWV��KRXVHZLIH��
KRXVHKROG�FKRUHV��NLWFKHQ��ODXQGU\��FOHDQLQJ�VZHHSLQJ�WKH�IORRU��FRRNLQJ�EDNLQJ�

�������)DPLO\�UHODWLRQVKLS

7KH� VDPH� UHDFWLRQ� ZRUGV� DUH� IRXQG� LQ� ERWK� ODQJXDJHV�� ZLIH�� KXVEDQG��
PRWKHU��PRP� JUDQGPRWKHU�� IDPLO\� 7KHUH�DUH�PXFK�PRUH�UHDFWLRQV�LQ�WKH�&KLQHVH�
H[SHULPHQW�WKDQ�LQ�WKH�5XVVLDQ��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�LQ�DQFLHQW�WLPHV�WKHUH�LV�D�
KXJH� WULEDO� V\VWHP� LQ�&KLQD�� ,Q� FRQWUDVW� WR� WKH�5$'�DQG� WKH�5XVVLDQ� H[SHULPHQW��
LQFOXGLQJ�WKH�ZRUG�VLVWHU��&KLQHVH�VWXGHQWV�XVHG�WKH�GLIIHUHQWLDWLQJ�WUDGLWLRQDO�QDPHV�
HOGHU� VLVWHU�� \RXQJHU�VLVWHU��7KH�SULPLWLYH� VRFLDO� V\VWHP�RI�&KLQD�ZDV�PDWULDUFK\��
ZKLFK� LV� VWLOO� LQKHUHQW� LQ� WKH� VSLULW� RI� &KLQHVH� ZRPHQ�� $QG� QRZ�� HYHQ� LQ� PDQ\�
IDPLOLHV�� LQ� DFFRUGDQFH� ZLWK WKH� &RQIXFLDQ� WUDGLWLRQ�� D� ZRPDQ� SUHGRPLQDWHV��
WKHUHIRUH�� WKHUH�LV�DQ�DVVRFLDWH�FDOOHG� WKH�KRXVHKROGHU��:H�FDQ�VHH� WKDW�DPRQJ�WKH�
UHDFWLRQV�RI�5XVVLDQ�VWXGHQWV�WKHUH�LV�D�FORVH�QRWLRQ�RI�WKH�KHDG�RI�WKH�IDPLO\��ZKLFK�
GRHV� QRW� FRUUHVSRQG� WR� WKH� VWHUHRW\SLFDO� QRWLRQ� RI� WKH� SRVLWLRQ� RI� D� ZRPDQ� LQ� D�
5XVVLDQ�IDPLO\��,W�LV�DEVHQW�LQ�WKH�5$'��EXW�DSSDUHQWO\�LW�UHIOHFWV�D�FRQYHUVLRQ�LQ�WKH�
UROH�V\VWHP�RI�IDPLO\�UHODWLRQV�RI�QHZ�DJH��$�ZRPDQ�LQ�&KLQD�LV�HVSHFLDOO\�FORVH�ZLWK�
DOO�IDPLO\�PHPEHUV��ZKLFK�VKRZV�D�IHHOLQJ�IRU�WKHLU�UHODWLYHV��ORYH�IRU�WKHLU�UHODWLYHV��
5HODWLYHV�DUH�UHSUHVHQWHG�E\�OH[HPHV�VRQ��GDXJKWHU��JUDQGPRWKHU��DXQW��HWF� ,Q�WKH�
5XVVLDQ� H[SHULPHQW� WKHUH� DUH� ZLIH¶V� PRWKHU� DQG� KXVEDQG¶V� PRWKHU� ZKR� DUH� QRW�
UHSUHVHQWHG� LQ� WKH�5$'��7KH� LQDOLHQDEOH� ULJKW� RI ZRPHQ� LQ�ERWK� WKH�5XVVLDQ� DQG�
&KLQHVH�WUDGLWLRQV�LV�PDUULDJH��DQG�WKH�FRUUHVSRQGLQJ�UHDFWLRQ�ZRUGV�DUH�SUHVHQW�LQ�
WKH�5$'�DQG�LQ�ERWK�H[SHULPHQWV� PDUU\��PDUULHG��PDUULHG�ZRPDQ� 7KH�UHIOHFWLRQ�
RI�QDWLRQDO�FXOWXUDO�VSHFLILFLW\�FDQ�EH�VHHQ� LQ� WKH�XVH�RI� WKH ZRUGV�ZHGGLQJ�DQG�D�
FKXUFK�ZHGGLQJ�E\�5XVVLDQ�VWXGHQWV�



�� _ 3URFHHGLQJV� RI� WKH� �WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW� 3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

,W�VKRXOG�EH�QRWHG�WKDW�WKH�UHDFWLRQV�RI�WKLV�JURXS�LQ�WKH�5XVVLDQ�DVVRFLDWLYH�
GLFWLRQDU\�DUH�OHVV�WKDQ�LQ�WKH�VHPDQWLF�RQH��7KLV�PHDQV�WKDW�LQ�WKH�FRQVFLRXVQHVV�RI�
PRGHUQ�5XVVLDQ�SHRSOH�RQO\�WKH�ZLIH��PRWKHU�DQG�VLVWHU RFFXS\�LPSRUWDQW�SODFHV�LQ�
IDPLO\� UHODWLRQVKLSV�� $QG� LQ� WKH�&KLQHVH� H[SHULPHQW� LW� LV�PXFK�PRUH� WKDQ� LQ� WKH�
5XVVLDQ�� ZKLFK� LQGLFDWHV� D� JUHDWHU� VLJQLILFDQFH� RI� WKLV� FDWHJRU\� IRU� WKH� PRGHUQ�
&KLQHVH�FRQVFLRXVQHVV�WKDQ�IRU�WKH�5XVVLDQ�

�������5HSURGXFWLYH�IXQFWLRQ

7KH� PRVW� LPSRUWDQW� WKLQJ� IRU� D� ZRPDQ� LV� WR� EHFRPH� D� PRWKHU�� ,Q� WKLV�
VXEJURXS��H[SHULPHQWV�LQ�ERWK�FRXQWULHV�JLYH�UHDFWLRQ�ZRUGV�ZLWK�D�VLPLODU�PHDQLQJ��
FKLOG��ZLWK�FKLOG��KDYLQJ�FKLOGUHQ� �5$'��± FKLOGUHQ��FKLOG��EDE\� �UXV���± FKLOGUHQ��
LQIDQW��FKL����PRWKHUKRRG��5$'��± ELUWK��FUHDWLYLW\��FRQWLQXDWLRQ�RI�WKH�UDFH��OLIH�F\FOH�
�UXV���± SURFUHDWLRQ��ZRPDQ�FUHDWHV�KXPDQLW\��FKL���

1RZ�OHW�XV�WXUQ�WR�WKH�GLIIHUHQFHV��ILUVWO\��LQ�WKH�5XVVLDQ�H[SHULPHQW�WKH�ZRUG�
ZLWK�VXFK�D�FRPSRQHQW�RI�PHDQLQJ�DV�³EUHDVWIHHGLQJ´ QRWHG�LQ�WKH�H[SODQDWRU\�DQG�
VHPDQWLF�GLFWLRQDULHV�ZDV�QRW�PHQWLRQHG��DQG�LQ�&KLQHVH�WKHUH�LV�D�ZRUG�UHDFWLRQ�±
EUHDVW�� 7KLV� PD\� EH� GXH� WR� WKH� IDFW� WKDW� QRZ� LQ� 5XVVLD� QRW� PDQ\� ZRPHQ� DUH�
EUHDVWIHHGLQJ�IRU�YDULRXV�UHDVRQV��2Q�WKH�RWKHU�KDQG��LQ�&KLQHVH�TXHVWLRQQDLUHV�WKHUH�
LV�QR�ZRUG�UHDFWLRQ�³SUHJQDQF\´�DSSHDULQJ�LQ�5XVVLDQ�TXHVWLRQQDLUHV��3HUKDSV�WKLV�
UHIOHFWHG�WKH�IDFW�WKDW�WKLV�H[SHULPHQW�ZDV�FRQGXFWHG�DPRQJ�PRGHUQ�VWXGHQWV�ZKR�GR�
QRW� HQWHU� LQWR� PDUULDJH� DQG� DYRLG� VXFK� UHDFWLRQV� GXH� WR� FRQVHUYDWLYH� WUDGLWLRQDO�
HGXFDWLRQ�

,QWHUHVWLQJO\�� LQ� WKH� 5XVVLDQ� H[SHULPHQW�� ZRUGV�UHDFWLRQV� OXOODE\ DQG�
GLDSHUV DSSHDU��UHIOHFWLQJ�D�ZDUP�PDWHUQDO�DWWLWXGH�WR�WKH�EDE\��DQG�D�PHWDSKRU�RI�
WKH�EHJLQQLQJ��5HSURGXFWLYH� IXQFWLRQ� LV� QRW� OLPLWHG� WR�SURFUHDWLRQ�� ,W� LV�FRQQHFWHG�
ZLWK� SDUHQWLQJ� DQG� PDWHUQDO� TXDOLWLHV�� PRWKHUKRRG�� WKH� PRWKHU� RI� FKLOGUHQ�� WKH�
FDUHJLYHU�� WKH� FDULQJ� PRWKHU�� WKH� PRWKHU
V� KDQGV�� WKH� SDUHQWV� �UXV���� SDUHQWLQJ��
PDWHUQDO�ORYH��FKL���

�����3K\VLFDO�$VSHFW

,Q�WKLV�VHFWLRQ�ZH�ZLOO�GLVFXVV�WKH�IROORZLQJ�VHPDQWLF�GRPDLQV�

�������$JH

:H� IRXQG� WKDW� LQ� WKH� H[SHULPHQWV� RI� ERWK� FRXQWULHV� WKHUH� DUH� PDQ\�
VLPLODULWLHV��ILUVW��LQ�WKH�GHVFULSWLRQ�RI�ZRPHQ�RI�D�FHUWDLQ�DJH��JLUO��\RXQJ� �\RXQJ�
ZRPDQ��ODG\� �ODG\��ROG��HOGHUO\��DJHG�� �ROG�ZRPDQ  �ROG�DJH��VHFRQGO\��LQ�WKH�
DOORFDWLRQ� RI� D� WLPH� SHULRG� FKDUDFWHUL]LQJ� WKH� DJH� RI� D� ZRPDQ�� ,Q� WKH� PRGHUQ�
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FRQVFLRXVQHVV�RI�5XVVLDQ�DQG�&KLQHVH�VWXGHQWV��D�ZRPDQ�LV�DVVRFLDWHG�ZLWK�DQ�DJH�
DERYH����\HDUV�ROG��LQ�5XVVLDQ��D�ODG\�LV�ROGHU�WKDQ����\HDUV�ROG��WKH�%DO]DF�DJH��LQ�
5$'��LV�RYHU����\HDUV�ROG���

,Q�DGGLWLRQ��&KLQHVH�TXHVWLRQQDLUHV�GHVFULEH�WKH�DYHUDJH�DJH�³QRW�\RXQJ´��
PDWXUH��DGXOW��PLGGOH�DJH�

,Q�WKH�H[SHULPHQWDO�PDWHULDOV�RI�5XVVLDQ�VWXGHQWV��VWHUHRW\SLFDO�PHWDSKRUV�
RI�WKH�5XVVLDQ�ODQJXDJH�FRQVFLRXVQHVV�ILJXUDWLYH�DVVRFLDWLRQV�DUH�DXWXPQ DQG�IDOOHQ�
OHDYHV DV�DQ�H[SUHVVLRQ�RI�DJH�

�������$SSHDUDQFH�

,Q�ERWK� H[SHULPHQWV� WKHUH� DUH�PXOWLSOH� UHDFWLRQ�ZRUGV� WKDW� FKDUDFWHUL]H� D�
ZRPDQ
V�DSSHDUDQFH��7KH�PDWHULDOV�RI�DQ�DVVRFLDWLYH�H[SHULPHQW�FRQGXFWHG�DPRQJ�
PRGHUQ�5XVVLDQ�VWXGHQWV�LQGLFDWH�D�FKDQJH�LQ�WKH�YDOXH�VLJQLILFDQFH�RI�WKH�SDUDPHWHU�
DSSHDUDQFH�

���������*HQHUDO�DSSHDUDQFH

7KH�SK\VLFDO�DSSHDUDQFH�RI�WKH�SHUVRQ�LV�SHUFHLYHG�E\�WKH�ILUVW�LPSUHVVLRQ�
HPRWLRQDOO\� DQG� LV� HYDOXDWHG� IURP� WKH� SRLQW� RI� YLHZ�RI� EHDXW\��7KXV�� WKH� JHQHUDO�
DVVHVVPHQW�RI�DSSHDUDQFH�EDVHG�RQ�HPRWLRQDO�SHUFHSWLRQ�LV�DHVWKHWLF�

,Q� WKH� WZR� 5XVVLDQ� H[SHULPHQWDO� YDULDQWV�� D� QXPHURXV� VHULHV� RI� UHDFWLRQ�
ZRUGV� DUH� SUHVHQWHG� RQ� WKH� EDVLV� RI� �DSSHDUDQFH���7KHVH� DUH�� ILUVW� RI� DOO�� UHDFWLRQ�
ZRUGV WKDW�LQFOXGH�WKH�FRPSRQHQW�³EHDXWLIXO�ZRPDQ´��EHDXWLIXO��EHDXW\��QLFH��EHOOH��
EHDXWHRXV�� EHDXWLIXO� FUHDWLRQ�� JRUJHRXV�� GD]]OLQJ�� ORYHO\�� FKDUP�� FKDUPLQJ��
DGPLUDWLRQ�� GHOLJKW�� HWF�� ,Q� WKLV� VXEJURXS� DOO� UHDFWLRQ� ZRUGV� ZLWK� WKH� PHDQLQJ�
³EHDXW\´� KDYH� D� SRVLWLYH� DVVHVVPHQW�� VRPH� RI� ZKLFK� DUH� ZLWK� D� KLJK� GHJUHH� RI�
DVVHVVPHQW��,Q�WKH�PHDQLQJ�RI�WKHVH�ZRUGV�WKHUH�LV�QR�GHVFULSWLRQ�LQ�WKH�GHWDLOV�RI�
LQGLYLGXDO�DSSHDUDQFHV��$HVWKHWLF�DSSUDLVDOV�DUH�DVVRFLDWHG�ZLWK� WKH�VDWLVIDFWLRQ�RI�
WKH�VHQVH�RI�EHDXW\�DQG�IRUP�WKH FRUH�RI�WKH�VSLULWXDO�EHJLQQLQJ�RI�WKH�KXPDQ�EHLQJV��
9LVXDO� LPSUHVVLRQV� RI� WKH� FRQFHSWLRQ� DOVR� FRQWDLQ� PHWDSKRULFDO� UHDFWLRQV�� VXQQ\��
VXQVKLQH�� WKH� VXQ�� OLWWOH� VXQ�� WKH� SOD\� RI� FRORUV�� WKH� GDZQ�� IHVWLYDO�� WKH� OLJKWQLQJ��
KDUPRQ\�

7KHUH� LV� D� VLPLODULW\� EHWZHHQ� UHDFWLRQ� ZRUGV� LQ� ERWK� ODQJXDJHV�� EHOOH��
EHDXWLIXO��EHDXW\��DWWUDFWLYH��SOHDVDQW�� ORYHO\��FKDUPLQJ ± DUH�DOVR�SUHVHQWHG�LQ�WKH�
TXHVWLRQQDLUHV�RI�&KLQHVH�VWXGHQWV��,Q�DGGLWLRQ��LQ�WKH�&KLQHVH�H[SHULPHQW�WKHUH�LV�D�
ZRUG�ZLWK�WKH�PHDQLQJ��QRW�EHDXWLIXO��± XJO\��7KHUH�DUH�QR�ZRUGV�ZLWK�D�QHJDWLYH�
DVVHVVPHQW�LQ�WKH�PDWHULDOV�RI�5XVVLDQ�VWXGHQWV��DQ�H[DPSOH�RI�WKH�UHDFWLRQ�RI�5XVVLDQ�



��� _ 3URFHHGLQJV�RI� WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

VWXGHQWV��WKHUH�DUH�QR�XJO\�ZRPHQ��7KH�HYDOXDWLRQ�YRFDEXODU\�LV�IL[HG�PDLQO\�LQ�WKH�
TXHVWLRQQDLUHV� RI� IHPDOH�� ,Q� PDOH� UHDFWLRQV�� H[DPSOHV� DUH� UDUH�� UXV�� ± EHDXWLIXO��
EHDXW\��ORYHO\��EULJKW�DV�VQRZ��FKL��± IHPDOH�EHDXW\��FKDUPLQJ��SOHDVLQJ�WR�WKH�H\H��,Q�
DGGLWLRQ�� LQ� WKH�&KLQHVH� H[SHULPHQW� DPRQJ�PHQ�� WKH� DSSHDUDQFH� UHDFWLRQ�ZLWKRXW�
HYDOXDWLRQ�LV�UHSHDWHG�

���������)LJXUH

7KH�IHDWXUHV�RI�WKH�IHPDOH�ILJXUH�DSSHDU�LQ�WZR�ODQJXDJHV�ZLWK�D�GHVLJQDWLRQ�
LQGLFDWLQJ�WKH�RSSRVLWH�TXDOLWLHV��IDW�± VOHQGHU��&RUUHVSRQGLQJ�OH[HPHV�DUH�SUHVHQWHG�
LQ�WKH�5$'��DQG�LQ�WKH�5XVVLDQ�DQG�&KLQHVH�H[SHULPHQWV��IDW��SOXPS��IUDJLOH��5$'���
IDW�� VOLP�� JUDFHIXO�� LWV\�ELWV\ �UXV���� IXOOQHVV�� JUDFHIXO�� LWV\�ELWV\ �FKL���� ,Q� ERWK�
H[SHULPHQWV�UHSUHVHQW�VLPLODU�H[SUHVVLRQV�DERXW�WKH�QHHG�WR�SD\�DWWHQWLRQ�WR�WKH�ILJXUH�
± ZHLJKW�ORVV �FKL����,Q�WKH�5XVVLDQ�H[SHULPHQW�WKHUH�LV�D�ODUJHU�VHW�RI�H[SUHVVLRQV��
H[FHVV�ZHLJKW��SD\�DWWHQWLRQ�WR�WKH�ILJXUH��IRFXV�RQ�WKH�ILJXUH��ORVH�ZHLJKW� ,Q�5$'��
WKHUH� LV� QR� VXFK� PHDQLQJV�� ,Q� WKH� PRGHUQ� ZRUOG�� IHPDOH� ZHLJKW� ORVV� LV� DOZD\V�
DVVRFLDWHG�ZLWK�IRRG��VR�WKH�ZRUG�³GLHW´�DSSHDUHG�LQ�WKH�5XVVLDQ�H[SHULPHQW��ZKLFK�
VKRZV� KRZ� WR� NHHS� ILW�� 7KH� IHDWXUH� VOLP LQ� WKH� H[SHULPHQWDO� GDWD� RI� WKH� \RXWK� LV�
REYLRXV�

���������%RG\

7KH�OLQJXLVWLF�UHSUHVHQWDWLRQV�RI�ERWK�ODQJXDJHV�UHIOHFW�WKH�UHDFWLRQV�EDVHG�
RQ�WKH�³SDUW�RI�WKH�ERG\´��IDFH��H\HV��KDLU��OHJV��5XVVLDQ�VWXGHQWV�JDYH�DQ�HYHQ�ZLGHU�
VHW�RI�SDUDPHWHUV��OLSV��KDQGV��ILQJHUV��QDLOV��H\HODVKHV��,Q�WKH�PLQGV�RI�5XVVLDQ�PDOH�
UHVSRQGHQWV��LQ�DGGLWLRQ�WR�WKH�ZRUGV�DERYH��WKHUH�DUH�KLSV��EUHDVWV��DQG�FROORTXLDO�
ERREV��/RQJ�KDLU DV�D�VWHUHRW\SH�RI�IHPDOH�EHDXW\�LV�SUHVHQWHG�LQ�WKH�5$'�DQG�ERWK�
H[SHULPHQWV��5XVVLDQ�VWXGHQWV�DOVR�QRWHG�RWKHU�FKDUDFWHULVWLFV� VRIW�KDLU��FXUO\�KDLU��
KDLUFXW�� KDLUGUHVVLQJ�� KDLUVW\OH�� FXUOV�� WHQGULO�� EUDLG�� EORQGH�� EUXQHWWH�� 6LPLODU�
H[SUHVVLRQV�DERXW�WKH�OHJV�ZHUH�IRXQG��UXV��± OHJJ\��FKL��� WKLQ�OHJV��EULJKW�H\HV DUH�
QRWHG��FKL����EOXH�H\HG��EHDXWLIXO��WZLQNOLQJ�H\HV �UXV����7KHVH�DUH�DOO�VLJQV�RI�IHPDOH�
EHDXW\��7KHUH�DUH�RQO\�WZR�FKDUDFWHULVWLFV�LQ�5$'��ORQJ�OHJJHG DQG�ORQJ�KDLU��,Q�WKH�
5XVVLDQ�H[SHULPHQW�GLVFRYHUHG�D�XQLTXH�FKDUDFWHULVWLF�RI�WKH�DSSHDUDQFH�RI�IUHFNOHV�

���������)DFLDO�H[SUHVVLRQ

,Q�WKH�5XVVLDQ�H[SHULPHQW��UHDFWLRQV�RQ�WKH�EDVLV�RI�IDFLDO�H[SUHVVLRQV�DUH�
GLYLGHG�LQWR�WKUHH�JURXSV��VPLOH��DOZD\V�VPLOLQJ��VPLOLQJ���JODQFH��YLHZV�RI�D�ZRPDQ��
ODQJXLG�ORRN��NLQG�ORRN���$QG�LQ�WKH�5XVVLDQ�DVVRFLDWLYH�GLFWLRQDU\�WKHUH�LV�QR�VXFK�
ZRUG��LQ�WKH�&KLQHVH�H[SHULPHQW�WKHUH�LV�RQO\�WKH�ZRUG�³VPLOH´�
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���������9RLFH�

7KLV�FKDUDFWHULVWLF� LV� QRWHG�RQO\�DPRQJ�5XVVLDQ�VWXGHQWV��PHORGLRXVQHVV��
SOHDVDQW�YRLFH��ORXG�DQG�XQSOHDVDQW�YRLFH��D�OLWWOH�GHHS�YRLFH�

���������6H[XDO�DWWUDFWLRQ

,Q�ERWK�H[SHULPHQWV��WKHUH�DUH�UHDFWLRQ�ZRUGV�WKDW�UHIOHFW�WKH�SV\FKRSK\VLFDO�
FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�WKH�HOHPHQW�RI�VH[XDOLW\��SDVVLRQ��VHQVXDO��FKDUPHU��
GHVLUDEOH��UXV����VH[��VH[XDO �UXV���FKL����7KH\�UHIOHFW�WKH�PHQ
V�YLHZV�RQ�ZRPHQ��,Q�
WKH�5XVVLDQ� H[SHULPHQW��PDOH� UHVSRQGHQWV� JLYH� WKH� UHDFWLRQ�ZRUGV� ³QDNHG�� QDNHG�
ZRPDQ�LQ�D�VDXQD´��ZKLFK�UHSUHVHQWV�WKH�PDOH�YLHZ�RI�D�ZRPDQ�IURP�WKH�VWDQGSRLQW�
RI�VH[XDO�DWWUDFWLYHQHVV�

���������$WWULEXWHV

7KH� DVVRFLDWHV� UHSUHVHQWHG� LQ� WKH� DQVZHUV� RI� 5XVVLDQ� VWXGHQWV� LV� PXFK�
EURDGHU�WKDQ�WKDW�LQ�WKH�5$'�DQG�LQ�WKH�DQVZHUV�RI�&KLQHVH�VWXGHQWV��,Q�WKH�5XVVLDQ�
H[SHULPHQW��D�JUHDWHU�QXPEHU�RI�ZRUGV�GHVFULELQJ�ZRPHQ
V�FORWKLQJ�DQG�QHFHVVDU\�
WKLQJV�IRU� WKH�EHDXW\�RI�ZRPHQ�� LQFOXGLQJ� MHZHOU\��DUH�SUHVHQWHG��7KH�FDWHJRU\�RI�
FORWKLQJ� LQFOXGH� FORWKHV�� FORWKLQJ� DQG� RWKHU� ZRUGV� ZLWK� WKH� DVVHVVPHQW�� D� ORW� RI�
FORWKHV��EHDXWLIXO�RXWILW��7KH�QDPHV�RI�WKH�W\SHV�RI�FORWKLQJ�DUH�GLYHUVH��GUHVV��VNLUW�
FRDW�DQG�KDW��IXU��KDW��VFDUI��XQGHUZHDU��SDQW\KRVH��SXII�RQ�SDQW\KRVH��HWF��7KH�PRVW�
IUHTXHQW�ZHUH�GUHVV��VKRHV��KLJK�KHHOHG�VKRHV��KHHOV��DQG�VZLPVXLW� ,Q�5$'��WKHUH�
IHZHU�QDPHV�RI�WKLQJV�WKDW�RQO\�ZRPHQ�XVH��GUHVV��VNLUW��VKRHV��ZLWK�EDJV�² EXW�WKHUH�
DUH� IORZHUV� DQG� FRORU� GHVLJQDWLRQV�� LQ� ZKLWH�� LQ� UHG�� LQ� EODFN�� LQ� EOXH� 7KH� FRORU�
GHVLJQDWLRQ�RI�WKH�DSSHDUDQFH�LQ�WKH�UHDFWLRQV�RI�5XVVLDQ�VWXGHQWV�LV�GLIIHUHQW��ZKLWH��
JUHHQ�� SLQN�� &KLQHVH� VWXGHQWV� KDYH� WZR� FRORUV�� JUHHQ� DQG� UHG�� ,Q� WKH� &KLQHVH�
H[SHULPHQW�� WKH�FRPPRQ�QDPH� LV�FORWKHV�DQG� WKH�XVH�RI� WKH�PHDQLQJ�RI�³IDVKLRQ´�
�IDVKLRQ�� IDVKLRQDEOH� FORWKHV�� LV� HPSKDVL]HG� 2QO\� VNLUWV� DQG� VKRHV� DUH� DERXW� WKH�
W\SHV� RI� FORWKLQJ�� LQFOXGLQJ� KLJK�KHHOHG� VKRHV�� (VSHFLDOO\� LQ� WKH� H[SHULPHQWV�
SUHVHQWHG� PDQ\� QDPHV� RI� FRVPHWLF� DFFHVVRULHV� DQG� SURFHGXUHV�� UXV�� ± PDVFDUD��
YDUQLVK��SDLQW��PDVN��OLSVWLFN��HWF���ZKLWHQ�WHHWK��QDLO�H[WHQVLRQV��ZKLFK�DUH�DEVHQW�LQ�
WKH�5$'��FRVPHWLFV��OLSVWLFN��SHUIXPH �FKL����,Q�WKH�UHDFWLRQV�RI�5XVVLDQ�DQG�&KLQHVH�
VWXGHQWV�WKHUH�LV�D�FRPPRQ�QDPH�IRU�MHZHOU\��RQO\�DPRQJ�5XVVLDQV�WKHUH�DUH�W\SHV��
MHZHOV��HDUULQJV��EUDFHOHWV��JROG��LQ�5$'�RQO\�WKH�ZRUG�ULQJ��,Q�ERWK�H[SHULPHQWV��
ZRUGV�UHDFWLRQV�ZLWK�WKH�PHDQLQJ�RI�³SUHVHQFH���DEVHQFH�RI�FORWKHV´�WXUQHG�RXW�WR�EH�
RSSRVLWH��FKL��± GUHVV�XS��5$'�± QXGH��)URP�WKH�ZRUOG�RI�WKLQJV��ZH�QRWH�D�VSHFLDO�
UHDFWLRQ�JX\¶V�PDFKLQH �UXV��
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,Q� WKH� H[SHULPHQW� ZH� IRXQG� RQH� PRUH� FKDUDFWHULVWLF� IHDWXUH� IRU� ZRPHQ��
ZKLFK�LV�QRWHG�LQ�WKH�OLVW�RI� IDYRULWH�SURGXFWV�RI�5XVVLDQ�VWXGHQWV��IHPDOH��± WDVWH�
SUHIHUHQFHV�� ZKLFK� DUH� QRW� PHQWLRQHG� LQ� WKH� 5$'� DQG� WKH� 5XVVLDQ� VHPDQWLF�
GLFWLRQDU\��VWUDZEHUULHV��ERUVFKW��MDP��FUHDP��FKHUULHV��FDEEDJH��FDQG\��SLHV��VZHHWV��
FDNHV��EUHDG��,Q�WKH�&KLQHVH�TXHVWLRQQDLUHV�RQO\�FKRFRODWH�LV�QRWHG�

�����,QGLYLGXDO�$VSHFW

7KH�PDWHULDO� REWDLQHG� LQ� WKH� FRXUVH� RI� H[SHULPHQWV� PDNHV� LW� SRVVLEOH� WR�
GLVWLQJXLVK� WKH� IROORZLQJ� VHPDQWLF� GRPDLQV�� LQ�ZKLFK� TXDOLWLHV� DQG� FKDUDFWHUV� DUH�
SUHVHQWHG�

�������*HQHUDO�FKDUDFWHULVWLFV�

$� ZRPDQ� LV� LGHQWLILHG� DV� D� SHUVRQ� LQ� WKH� UHDFWLRQV� RI� LQGLYLGXDOLW\��
XQLTXHQHVV��UXV���7KH�SHUVRQDO�FKDUDFWHULVWLF�RI�D�ZRPDQ�LV�UHSUHVHQWHG�E\�JHQHUDO�
YRFDEXODU\� IURP�WKH�VWDQGSRLQW�RI�YDOXH��$UXW\XQRYD��������S�������� ,Q� WKH�5$'��
5XVVLDQ�DQG�&KLQHVH�H[SHULPHQWV��D�SRVLWLYH�DVVHVVPHQW�ZDV�JLYHQ�WR�WKH�VWLPXOXV�RI�
D�ZRPDQ�± WKH� UHDFWLRQ� JRRG��8QOLNH� WKH� UHVXOWV� LQ� WKH�5$'�� WKHUH� LV� D� QHJDWLYH�
DVVHVVPHQW�RI�WKH�VWLPXOXV�RI�D�ZRPDQ�LQ�WKH�H[SHULPHQWV�RI�5XVVLDQ�DQG�&KLQHVH�
VWXGHQWV�± EDG��7KH�JHQHUDO�FKDUDFWHULVWLFV�LQ�WHUPV�RI�FRQIRUPLW\�RU�QRQ�FRQIRUPLW\�
ZLWK�WKH�LGHDO��VWDQGDUG�DQG�UXOHV�DUH�UHSUHVHQWHG�E\�WKH�IROORZLQJ�RSSRVLWLRQV��RQ�WKH�
RQH�KDQG��LGHDO �5$'��5XV���&KL����UHDO �5XV����$�ZRPDQ�LV�D�ZRPDQ �5$'���RQ�WKH�
RWKHU� KDQG� ± XQXVXDO�� HFFHQWULFLW\ �UXV���� VWUDQJH �5$'�� UXV���� 7KH� PHDQLQJ� RI�
W\SLFDOLW\��VWHUHRW\SH�LV�IL[HG LQ�WKH�OH[HPH�RI�IHPLQLQLW\ DQG�FRPELQDWLRQV�RI�IHPDOH�
ORJLF��IHPDOH�GHVWLQ\��IHPDOH�KDSSLQHVV��IHPDOH�IDFH UHSUHVHQWHG�LQ�WKH�UHDFWLRQV�RI�
5XVVLDQ�VWXGHQWV��7KH�QDWLRQDO�VSHFLILFLW\�LV�LQ�FRPELQDWLRQ�D�5XVVLDQ�ZRPDQ��DOVR�
UHSUHVHQWHG�LQ�WKH�5XVVLDQ�H[SHULPHQW��QRW�LQ�WKH�5$'���%XW�WKHUH�LV�QR�FRPELQDWLRQ�
RI� �&KLQHVH� ZRPDQ�� LQ� WKH� DVVRFLDWLRQV� RI� &KLQHVH� VWXGHQWV�� 7KH� ODFN� RI�
FRQFUHWL]DWLRQ�RI�FKDUDFWHUV�DQG�TXDOLWLHV�FDQ�EH�VHHQ�LQ�WKH�IROORZLQJ�UHDFWLRQV�ZLWK�
WKH�JHQHUDO�PHDQLQJ�³XQNQRZDELOLW\�E\�WKH�SHUFHLYLQJ�VXEMHFW´��P\VWHU\��P\VWHULRXV
�5$'��UXV����VHFUHF\��REVFXULW\��LQFRPSUHKHQVLEOH�WR�RWKHUV��UXV����7KHUH�LV�QR�VXFK�
PHDQLQJ�LQ�WKH�&KLQHVH�DVVRFLDWLRQV�

�������,QWHOOHFW�DQG�LPDJLQDWLRQ

7KH�FRUH�RI�WKLV�JURXS�RI�ZRUGV�LV�FRQVWLWXWHG�E\�UDWLRQDO�DVVHVVPHQWV�RI�WKH�
TXDOLWLHV� RI� SHUFHLYLQJ� VXEMHFWV�� LQWHOOHFW �UXV����ZLVGRP�� FOHYHU �5$'�� UXV��� FKL����
FDSDEOH� �UXV��� FKL���� 7KH� PHDQLQJ� RI� WKH� ZRUG� LQWHOOHFW LV� ³PHQWDO� DELOLWLHV� RI� D�
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SHUVRQ´�� FOHYHU LV� �KDYLQJ� D� KLJKO\� GHYHORSHG� LQWHOOHFW���$GGLWLRQDO�PHDQLQJV� DUH�
FRQWDLQHG�LQ�RWKHU�UHDFWLRQV��D�QXPEHU�RI�ZKLFK�DUH�PRUH�ZLGHO\�UHSUHVHQWHG�LQ�WKH�
DVVRFLDWLRQV� RI� 5XVVLDQ� VWXGHQWV�� IRU� H[DPSOH�� ZLVH� �5$'�� UXV��� FKL��� $QG� UXV�� ±
UHDVRQ�� ZLW�� EUDLQ�� WKRXJKWV�� XQGHUVWDQGLQJ�� HGXFDWLRQ�� GHYHORSPHQW�� YHUVDWLOH�
SHUVRQ�� LQWHUHVWLQJ� SHUVRQDOLW\�� :LVGRP� FRUUHVSRQGV� WR� D� KLJKHU� OHYHO� RI�
PDQLIHVWDWLRQ� RI� WKH�PLQG� �³GHHS�PLQG�� NQRZOHGJH� H[SHULHQFH´��� UHDVRQ LQFOXGHV�
VHPHV� ³ZLVGRP�� DELOLW\�� ORJLF´��ZLW � �LQJHQXLW\�� VXEWOHW\� RI�PLQG��� YHUVDWLOH � �D�
YDULHW\�RI�DELOLWLHV��NQRZOHGJH��LQWHUHVWV���GHYHORSPHQW � �WKH�GHJUHH�RI�PDQLIHVWDWLRQ�
RI�WKH�PLQG��LQWHOOHFW��

7KH� ZRUG� ZLVGRP� LQ� WKH� 5XVVLDQ� H[SHULPHQW� WXUQHG� RXW� WR� EH� KLJK�
IUHTXHQF\��7KLV�VHULHV�RI�ZRUGV�LV�RSSRVHG�E\�UHDFWLRQV�ZLWK�QHJDWLYH�DVVHVVPHQWV��
VWXSLG �UXV���FKL����DOO�VWXSLG��5$'���QRW�VPDUW��EDG�WKRXJKW��FKL����IRRO��LOORJLFDO��ODFN�
RI� ORJLF�� EOXQW� �UXV���� 7KH� UDWLR� RI� WKH� IUHTXHQF\� RI� SRVLWLYH�FRORUHG� ZRUGV� DQG�
QHJDWLYH�FRORUHG�ZRUGV� LQGLFDWHV� D� KLJK� DSSUHFLDWLRQ� RI� WKH� ZRPDQ¶V� LQWHOOHFW� E\�
PRGHUQ�5XVVLDQV�FRPSDUHG�WR�WKH�SUHYLRXV�JHQHUDWLRQ�

7KH�SV\FKRORJLFDO�FDSDFLW\�IRU�LPDJLQDWLRQ��ZKLFK�LV�WR�FUHDWH�QHZ�LGHDV�RQ�
WKH�EDVLV�RI�H[LVWLQJ�RQHV� WKURXJK� WKHLU� WUDQVIRUPDWLRQ�� LV�PDQLIHVWHG� LQ�FUHDWLYLW\��
7KH�YRFDEXODU\�ZLWK�WKLV�FRPSRQHQW�RI�PHDQLQJ�LV�UHSUHVHQWHG�RQO\�LQ�WKH�UHDFWLRQV�
RI� 5XVVLDQ� VWXGHQWV�� LPDJLQDWLRQ�� FUHDWLYLW\�� WDOHQW�� WDOHQWHG�� LQVSLUDWLRQ�� IDQWDV\��
PDJLFLDQ�

'HILQLQJ�WKH�SODFH�RI�WKH�FDWHJRU\�RI�ZLVGRP�LQ�WKH�XQLYHUVDO�RSSRVLWLRQ�RI�
ERG\�DQG�VRXO�DV�³KLJK´�DQG�³ORZ´��$�$��=DOL]Q\DN�XQLWHV�WKH�LQWHOOHFWXDO�ZLWK�WKH�
SK\VLFDO�DQG�FRQWUDVWV�WKH�VSLULWXDO��$QG�KH�UHPDUNV��³:KDW�KDV�EHHQ�VDLG��RI�FRXUVH��
GRHV�QRW�PHDQ� WKDW� WKH�PLQG� LQ� WKH�5XVVLDQ� ODQJXDJH�SLFWXUH�RI� WKH�ZRUOG�DOZD\V�
EHORQJV� WR� WKH� µORZ¶� VSKHUH� DQG� LV� HYDOXDWHG� QHJDWLYHO\�� WKLV� LV� RQO\� D� FHUWDLQ�
WHQGHQF\��WKH�IXOO�SLFWXUH�LV�FHUWDLQO\�PRUH�FRPSOLFDWHG��=DOL]Q\D��������S������������
$W� WKH� VDPH� WLPH�� KH� VD\V� WKDW� LQ� WKH� 5XVVLDQ� ZRUG� ZLVGRP� FRQWDLQV� D� GLIIHUHQW�
FRQFHSW��ZLVGRP�DSSHDUV�DV�WKH�KLJKHVW�DELOLW\�RI�D�SHUVRQ�DQG�LV�FORVHU�WR�WKH�VRXO�

�������:LOO

,Q�SV\FKRORJ\��WKH�ZLOO�LV�XQGHUVWRRG�DV�WKH�FRQVFLRXV�FRQWURO�E\�D�SHUVRQ�
RI� KLV� EHKDYLRU� DQG� DFWLYLWLHV� DVVRFLDWHG� ZLWK� RYHUFRPLQJ� LQWHUQDO� DQG� H[WHUQDO�
REVWDFOHV��*DPH]R��������S��������9ROLWLRQDO�TXDOLWLHV�VXJJHVW�DFWLYLW\��LQGHSHQGHQFH�
DQG�VWUHQJWK��7KHVH�TXDOLWLHV�DUH�WUDGLWLRQDOO\�SHUFHLYHG�DV�PDVFXOLQLW\�

2Q�WKH�EDVLV�RI�WKH�SUHVHQFH���DEVHQFH�RI�ZLOO��WKH�YRFDEXODU\�LV�GLYLGHG�LQWR�
WZR�JURXSV��7KH�ZLOOIXO�TXDOLWLHV�FKDUDFWHUL]LQJ�ZRPHQ�DUH�UHIOHFWHG�LQ�WKH�UHDFWLRQV�
RI�ERWK�5XVVLDQ�DQG�&KLQHVH�VWXGHQWV��UHVROXWH �UXV���FKL����ILUP �UXV����EROG �UXV���FKL����



��� _ 3URFHHGLQJV�RI� WKH��WK� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

SHUVLVWHQW �FKL����DPELWLRQ��VWUHQJWK��FRQILGHQFH��VHOI�FRQILGHQFH��UXV����SURJUHVVLYH��
LQGHSHQGHQW��XQFRQVWUDLQHG �FKL����,Q�5$'�QR�VXFK�H[SUHVVLRQ�

7KH� DEVHQFH� RI� YROLWLRQDO� TXDOLWLHV� LV� H[SUHVVHG� LQ� WKH� JHQHUDO� IRU� WZR�
ODQJXDJHV� RI� WKH� FRQFHSW� RI� PHHNQHVV�� PHHN� �UXV��� FKL���� LQ� WKH� 5$'� DQG� UXV�� ±
ZHDNQHVV��ZHDN��LQ�UXV��± HIIHPLQDF\��YXOQHUDELOLW\��GHIHQVHOHVV��SURWHFW��LQ�QHHG�RI�
FDUH��GHSHQGHQFH��SDWLHQW��SDWLHQFH� LQ�&KLQHVH�± REHGLHQW��$FFRUGLQJ�WR�WKH�ODWHVW�
UHDFWLRQV��WKH�VLJQ�RI�ZHDNQHVV�RI�D�ZRPDQ�UHPDLQV�LQ�WKH�PLQGV�RI�5XVVLDQV��EXW�LW�
GRHV�QRW�EHORQJ�WR�WKH�IUHTXHQF\�RQHV��7KH�KLJK�IUHTXHQF\�RI�WKH�VLJQ�LV�VWURQJ�������
VWUHQJWK�����

������ )HHOLQJV��HPRWLRQV��PRRG

7KH�WHPSHUDPHQW�RI�WKH�SHUVRQ�UHIOHFWV�LQ�WKH�PRRG��,Q�WKH�PDWHULDOV�RI�DOO�
H[SHULPHQWV�� SRVLWLYH� FKDUDFWHULVWLFV� DUH� SUHVHQWHG�� WHPSHUDPHQW�� WHPSHUDPHQWDO
�5$'�� UXV���� KDSS\ �5$'�� UXV��� FKL���� ODXJKV �5$'��� ODXJKWHU�� ODXJKLQJ �UXV����
FKHHUIXO �UXV����OLYHO\��FKL���

,W� LV� EHOLHYHG� WKDW� VHQVLWLYLW\� DQG� HPRWLRQDOLW\� DUH� W\SLFDOO\� IHPLQLQH�
TXDOLWLHV�� 7KLV� LV� QRWHG� LQ� WKH� ZRUNV� RI� SV\FKRORJLVWV�� LQ� JHQGHU� VWXGLHV� >-XQJ��
9LO\XQDV�� .LULOLQD�� DQG� RWKHUV@�� ,Q� WKH� DQVZHUV� RI� WKH� UHVSRQGHQWV�� IHHOLQJV� DQG�
HPRWLRQV�� LQGLFDWLQJ� LQFUHDVHG� VHQVLWLYLW\� DQG� HPRWLRQDOLW\�� DV� ZHOO� DV� W\SLFDOO\�
IHPDOH� IHHOLQJV�� DUH� UHIOHFWHG�� 7KHUH� DUH� JHQHUDO� QRPLQDWLRQV� RI� HPRWLRQ��
HPRWLRQDOLW\�� IHHOLQJ �UXV��� DQG�ZRUGV� LQGLFDWLQJ� WKH� GHJUHH� RI� HPRWLRQV�� GHSWK�RI�
IHHOLQJV �UXV����H[FLWHPHQW��DJLWDWLRQ��DQ[LHW\��QHUYHV��WHPSHU��K\VWHULD��UDELHV �UXV����
LQ�HFVWDV\ �5$'���7KHUH�DUH�QR�VXFK�UHDFWLRQV�LQ�WKH�DQVZHUV�RI�&KLQHVH�VWXGHQWV��
6LPLODU�PHDQLQJV�RI�WKH�VSHFLILF�YDULHW\�RI�HPRWLRQ�DUH�QRWHG�LQ�UXV��± VDGQHVV��JULHYH��
LQ�WKH�FKL��± JULHI��PLVV��$OO�H[SHULPHQWV�LPSRVH�D�W\SLFDO�ZD\�RI�PDQLIHVWDWLRQ�RI�
IHHOLQJV�IRU�ZRPHQ��FU\��5$'���FU\LQJ �UXV����WHDUV �FKL���

7\SHV� RI� IHHOLQJV� DQG� HPRWLRQV� DUH� GLYLGHG� LQWR� WZR� SDUWV� LQ� UHODWLRQ� WR�
SHUVRQDO�QHHGV��GHSHQGLQJ�RQ�WKHLU�VDWLVIDFWLRQ�RU�GLVVDWLVIDFWLRQ��2I�DOO�WKH�YDULHW\�
RI�SRVLWLYH�IHHOLQJV�LQ�WKH�UHDFWLRQV��WKHUH�DUH�RQO\�WZR�PDLQ�RQHV��ORYH DQG�KDSSLQHVV��
7KHVH�DUH�XQLYHUVDO�FRQFHSWV�� WKH\�EHORQJ�WR�WKH�NH\�RQHV�LQ�WKH�5XVVLDQ�ODQJXDJH�
SLFWXUH�RI�WKH�ZRUOG�DQG�DUH�UHOHYDQW�IRU�WKH�5XVVLDQ�ODQJXDJH�FRQVFLRXVQHVV��,Q�WKH�
H[SHULPHQWV��WKH�FRQFHSW�RI�ORYH�LV�UHSUHVHQWHG�E\�D�QXPEHU�RI�DVVRFLDWLRQV��5$'�±
DIIHFWLRQ��ORYH��EHORYHG��UXV��± ORYH��EHORYHG��ORYLQJ��LQ�ORYH��IDOO�LQ�ORYH��EHORYHG�ZLIH��
ORYHU��³,�ORYHG�\RX����´��HWF��7KH�YRFDEXODU\�ZLWK�WKH�PHDQLQJ�RI�³ORYH´�LV�DOVR�ZLGHO\�
UHSUHVHQWHG�LQ�WKH�&KLQHVH�ODQJXDJH�SLFWXUH�RI�WKH�ZRUOG��ZKLFK�LV�UHIOHFWHG�LQ�WKH�
UHDFWLRQV��ORYH��JHQWO\�ORYH��ORYLQJ�KHDUW��EHORYHG�JLUOIULHQG��ORYH�IRU�UHODWLYHV��ORYHUV��
ORYH�PH��ORYH�\RX��PRWKHUO\�ORYH��+HUH�ZH�QHHG�WR�GLVWLQJXLVK�WZR�PHDQLQJV�RI�WKH�
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ZRUG��³KHGRQLVWLF´��DVVRFLDWHG�ZLWK�SOHDVXUH��DQG�³DOWUXLVWLF´�± WKH�GHVLUH�WR�GR�JRRG�
WR�RWKHUV��=DOL]Q\DN��������S��������7KH\�DUH�LQ�WKH�JLYHQ�UHSUHVHQWDWLRQV�

+DSSLQHVV��DFFRUGLQJ�WR�$�$��=DOL]Q\DN�LV�DOVR�D�YHU\�LPSRUWDQW�FRQFHSW�LQ�
WKH� 5XVVLDQ� ODQJXDJH� FXOWXUH�� 7KH� DXWKRU� QRWHV�� DV� D� WHQGHQF\� WR� PRYH� IURP� WKH�
PHDQLQJ� RI� ³OXFN�� VXFHVV´� WR� WKH� PHDQLQJ� ³KLJKHU� VDWLVIDFWLRQ�� HDUWKO\� EOLVV´�� ,Q�
UHDFWLRQV�WR�D�VWLPXOXV��D�ZRPDQ�LV�KDSS\ �5$'��UXV����KDSSLQHVV �UXV���FRQWDLQV�WKH�
VHFRQG�PHDQLQJ��EULQJV�KDSSLQHVV �5XVVLDQ��� WKH�ILUVW��,Q�WKH�VDPH�UDQJH�RI�IHHOLQJV��
RQO\� RQH� UHDFWLRQ� LV� SUHVHQWHG� WKDW� LV� FORVH� LQ�PHDQLQJ� ± MR\ �UXV���� 7KH�&KLQHVH�
VWXGHQWV�UHFRUGHG�UHDFWLRQV��KDSS\��KDSSLQHVV��WKH�SXUVXLW�RI�KDSSLQHVV�

,W� FDQ� EH� FRQFOXGHG� DERXW� WKH� XQLYHUVDOLW\� RI� WKH� FRQFHSWV� RI� ORYH� DQG�
KDSSLQHVV IRU�5XVVLDQV�DQG�&KLQHVH��%XW�WKH�FRQFHSW�RI�ORYH�LV�RI�JUHDWHU�LPSRUWDQFH�
IRU�5XVVLDQ�VWXGHQWV��VHFRQG�SODFH�LQ�IUHTXHQF\��FRPSDUHG�ZLWK�&KLQHVH����WK�SODFH���
7KHUH�DUH�GLIIHUHQFHV�LQ�WKH�IUHTXHQF\�DFFRUGLQJ�WR�RXU�H[SHULPHQW�DQG�LQ�WKH�5$'�
�WHQWK� SODFH��� 7KDW� LV� WR� VD\� WKDW�� WKH� YDOXH� RI� WKLV� FRQFHSW� EHFRPHV� GLIIHUHQW� IRU�
PRGHUQ�\RXWK�

�������5HODWLRQV

7KLV�VHPDQWLF�GRPDLQ�RFFXSLHV�DQ�LPSRUWDQW�SODFH�LQ WKH�5XVVLDQ�ODQJXDJH�
SLFWXUH�RI�WKH�ZRUOG��7KLV�LV�HYLGHQW�LQ�WKH�GLYHUVLW\�DQG�QXPEHU�RI�UHSUHVHQWDWLRQV�

���������$WWLWXGH�WRZDUGV�SHRSOH�

7KH�JHQHUDO�FRQFHSW�LQGLFDWLQJ�WKH�SDUDPHWHU�³UHODWLRQVKLS´�LV�SUHVHQW�LQ�WKH�
UHDFWLRQV�� FRQQHFWLRQ�� UHODWLRQVKLS �UXV���� 7KH� FULWHULRQ� RI� WKH� QDWXUH� RI� DWWLWXGHV�
WRZDUGV�SHRSOH�H[SUHVVHG�LQ�YRFDEXODU\�LV�WKH�SUHVHQFH�RU�DEVHQFH�RI�WKH�FRPSRQHQW�
³SUHIHUHQFH���LQGLIIHUHQFH�WR�SHRSOH´��3RVLWLYH�TXDOLW\�LV�UHIOHFWHG�LQ�5XVVLDQ�PDWHULDOV�
LQ�D�ZLGH�UDQJH�RI�UHDFWLRQV��ZKLFK�LQ�IDFW�UHSUHVHQW�WKH�FRQFHSW�RI�³NLQGQHVV´�LQ�LWV�
VHPDQWLF�GLYHUVLW\��NLQGQHVV��NLQG��5$'��UXV����NLQGKHDUWHG��JHQXLQH��KXPDQLW\��VRXO��
VHQVLWLYLW\��UHVSRQVLYHQHVV��DWWHQWLYH��FDUH��FDULQJ��ZDUP��KHOS��PXWXDO�DLG��KHOSHU��
SDWURQDJH�� VDFULILFH� 5HDFWLRQV�� ZKLFK� LQFOXGH� WKH� FRPSRQHQW� ³HYDOXDWLRQ� E\� WKH�
SHUFHLYHU´��\RX�FDQ�UHO\�RQ�KHU��VWURQJ�LQ�UHODWLRQVKLSV �UXV����'HVFULELQJ�WKH�VWUXFWXUH�
RI�WKH�FRQFHSW�RI��NLQGQHVV���1�9��6DIRQRYD�LGHQWLILHV�HLJKW�VXERUGLQDWH�OHYHOV�LQ�WKH�
WD[RQRPLF�PRGHO�RI�WKH�FRQFHSW��6DIRQRYD��������S��������7KH�UHDFWLRQV�UHSUHVHQW�
HOHPHQWV�RI�DOO�WKH�OHYHOV�LW�KDV�VHOHFWHG��,W�FDQ�EH�FRQVLGHUHG�WKDW�WKH�EDVLF�PHDQLQJV�
RI�WKH�FRQFHSW�RI�³NLQGQHVV´�DUH�SUHVHQW�LQ�WKH�OLQJXLVWLF�FRQVFLRXVQHVV�RI�PRGHUQ�
\RXWK��,Q�WKH�PDWHULDO�WKHUH�LV�WKH�ZRUG��VDFULILFH���H[SUHVVLQJ�WKH�H[WUHPH�GHJUHH�RI�
��SUHIHUHQFH�WRZDUGV�SHRSOH��± �IRFXV�RQ�RWKHUV��HYHU\WKLQJ�LV�IRU�RWKHUV��
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7KH� EDVLF�PHDQLQJ� RI� ³SUHIHUHQFH� WRZDUGV� SHRSOH´� LV� DOVR� LQ� D� VHULHV� RI�
WRNHQV�ZLWK�D�QDUURZHU�PHDQLQJ�FRPSDUHG�WR�WKH�PHDQLQJ�RI�³NLQGQHVV´��³VKRZLQJ�D�
FHUWDLQ� IHHOLQJ� WRZDUGV� VRPHRQH´�� UHVSHFW�� WUXVW�� JXOOLELOLW\�� ORYH�� SLW\ �UXV����
WHQGHUQHVV �5$'�� UXV���� WHQGHU�� DIIHFWLRQ�� DIIHFWLRQDWH�� VZHHW �UXV���� ,Q� 5XVVLDQ�
VWXGHQWV��WKH�UHDFWLRQ�WR�WKH�VWLPXOXV�RI�D�ZRPDQ�LV�WHQGHU ���� H[FHHGV�WKH�UHDFWLRQ�
NLQG ������7KH�UHDFWLRQ WHQGHU FDQ�EH�FRQVLGHUHG�VSHFLILF�LQ�WKH�IHPDOH�FKDUDFWHULVWLF��
:KLOH�� LQ�WKH�5$'�D�KLJK�IUHTXHQF\�DVVRFLDWLRQ�LV�NLQG��,Q�DGGLWLRQ��ZH�FODVVLILHG�
DVVRFLDWLRQV�IULHQGV��IULHQGV��DFTXDLQWDQFH��QHLJKERU��FRPSDQLRQ��FODVVPDWH��SHRSOH�
RI�WKH�VDPH�JUDGH�LQWR�WKH�WHUPV�RI�WKH�FRQFHSW�RI�³SUHIHUHQFH�WRZDUGV�SHRSOH´��UXV����
1�9��8ILPWVHYD�EHOLHYHV�WKDW�³WKH�5XVVLDQ�FRQVFLRXVQHVV�LV�WKH�µIULHQG�RULHQWDWLRQ¶�
FRQVFLRXVQHVV��,Q�WKH�5XVVLDQ�FRQVFLRXVQHVV�DWWHQWLRQ�VKRXOG�EH�SDLG�WR�RQHVHOI�DQG�
DOVR� WR� RWKHUV�� LQ� ZKLFK� VKRZV� WKDW� D� SHUVRQ� FDULQJ� DERXW� IULHQGV ILUVW� LV� D� JRRG�
SHUVRQ�´��8ILPWVHYD��������S������

,Q�WKH�DVVRFLDWLRQV�RI�&KLQHVH�VWXGHQWV��WKH�EDVLF�FRQFHSWV�ZLWK�WKH�PHDQLQJ�
RI� ³SUHIHUHQFH� WRZDUGV� SHRSOH´� DUH� DOVR� SUHVHQWHG�� YLUWXRXV�� FDULQJ�� FRUGLDO��
WHQGHUQHVV�� WHQGHU�� WHQGHU�JLUO�� IULHQGVKLS� �FKL����,Q�FRQWUDVW�WR�WKH�5XVVLDQ�GDWD�LQ�
&KLQHVH�DVVRFLDWLRQV�� WKHUH� LV� OHVV�YDULHW\�� WKHUH�DUH�QR�UHDFWLRQV�VXFK�DV� VDFULILFH��
VHQVLWLYLW\��UHOLDELOLW\��SLW\��JXOOLELOLW\��KHOS �UXV����'HILQLQJ�WKH�VWUXFWXUH�RI�YDOXHV�LQ�
GLIIHUHQW� FXOWXUHV�� UHVHDUFKHUV� QRWH� WKH� GLIIHUHQFHV� EHWZHHQ�:HVWHUQ� DQG� (DVWHUQ�
FXOWXUHV�� )RU� H[DPSOH�� KHOS� LQ�:HVWHUQ� FXOWXUHV� LV� UHODWHG� WR� YDOXHV� RI� WKH� PRVW�
LPSRUWDQFH�� LQ� (DVWHUQ� FXOWXUHV� ± WR� QRQ�HVVHQWLDO� YDOXHV�� L�H�� WR� WKH� ODVW� VWHS�
�6DYHQNRYD��������S��������([SHULPHQWDO�ODQJXDJH�GDWD�FRQILUPV�WKLV�GLIIHUHQFH�

&KDUDFWHULVWLFV�DSSHDULQJ�LQ�UHODWLRQVKLSV�DUH�HYDOXDWHG�QHJDWLYHO\�SUHVHQWHG�
LQ�WKH�VDPH�W\SH�RI�UHDFWLRQV��HYLO��5$'��UXV���DQG�HYLO��VRXUFH�RI�HYLO��FKL����VQDNH
�5$'��UXV���DQG�VHUSHQWLQH �FKL����EHDVW �5$'�DQG�EHDVW �FKL����ILHQG��YDPS��5$'��
DQG�ZLWFK �FKL����7KLV�VHULHV�RI�ZRUGV�LV�WKH�ILJXUDWLYH�XVH�RI�ODQJXDJH�DQG�JLYHV�DQ�
RYHUDOO�DVVHVVPHQW�

,Q�DGGLWLRQ��LQ�5XVVLDQ�DVVRFLDWLRQV�WKHUH�LV�D�UHDFWLRQ�ZLWK�WKH�PHDQLQJ�RI�
³ODFN�RI�SUHIHUHQFH� WRZDUGV�SHRSOH´� � HJRLVP��SUHIHUHQFH�RI�RQH¶V� LQWHUHVWV� WR� WKH�
LQWHUHVWV�RI�RWKHUV��DQG�DVVRFLDWLRQ�ZLWK� WKH�PHDQLQJ�RI� IRFXV�RQ� WKH� UHODWLRQVKLS��
ZKLFK�FDQ�EH�XQGHUVWRRG�EXW�XQDFFHSWDEOH��VWULFW �5$'��UXV��� �³YHU\�GHPDQGLQJ´��
KDUPIXO �UXV��� �³KDUPIXO´��FUXHO �UXV��� �³H[WUHPHO\�VHYHUH��UXWKOHVV��PHUFLOHVV´�

���������$WWLWXGH�WR�HWKLFV

&RPPXQLFDWLYH� TXDOLWLHV� LQ� FRPPXQLFDWLRQ� DUH� HYDOXDWHG� IURP� WKH�
VWDQGSRLQW� RI� QRUPV� RI� EHKDYLRU�� UXOHV� RI� GHFHQF\�� L�H�� HWKLFDO� TXDOLWLHV�� 7KH\� DUH�
IRUPHG�LQ�WKH�SURFHVV�RI�HGXFDWLRQ��,Q�WKH�UHDFWLRQV�RI�5XVVLDQ�DQG�&KLQHVH�VWXGHQWV�
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WKLV�FRQFHSW�LV�SUHVHQWHG��HGXFDWLRQ �UXV��� �DELOLW\�WR�EHKDYH��JRRG�PDQQHUV �FKL����
7KH�FRQFHSW�RI�FRPPXQLFDWLRQ�DQG� LWV�VLJQLILFDQFH�IRU�ZRPHQ�LV�H[SUHVVHG� LQ� WKH�
HYDOXDWLRQ�RI�5XVVLDQ�VWXGHQWV��QRWKLQJ�DWWUDFWV�ZRPHQ�DV�FRPPXQLFDWLRQ��ZRPHQ�
DUH�JRRG�LQWHUORFXWRUV��

,Q�WKH�OLQJXLVWLF�FRQVFLRXVQHVV�RI�5XVVLDQ�VWXGHQWV�WKHUH�LV�DQ�LGHD�RI�HWKLFDO�
QRUPV��2Q�WKH�VWLPXOXV�RI�ZRPDQ� WKH\�JLYH�WKH�UHDFWLRQ��SROLWH  �REVHUYDQW�RI�WKH�
UXOHV�RI� GHFHQF\��FRPSURPLVH  �PDNH� D� FRQFHVVLRQ��HXSKHPLVWLF  �SUHFDXWLRQDU\��
PLOG�LQ�FRPPXQLFDWLRQ��7KH�QHJDWLYH�FKDUDFWHULVWLFV�DUH��SULP  �RYHUO\�VWULFW��EHKDYH�
RQHVHOI�PHWLFXORXVO\�� LPSXGHQFH  �LPSXGHQW� �H[WUHPHO\�LPSXGHQW��XQUHDVRQDEOH��
QHJOHFWLQJ�WKH�UXOHV�RI�GHFHQF\��LOORLFDO��&KLQHVH�VWXGHQWV�RQO\�QRWHG�DQQR\LQJ�

7KHUH� DUH� D� QXPEHU� RI� UHDFWLRQV� FKDUDFWHUL]HG� E\� FRPPXQLFDWLRQ��
FRQYHUVDWLRQ��WDONDWLYH��WDONHU��JRRG�VSHHFK �UXV����FKDWWHU��5$'�DQG�UXV����HPSKDVLV�
RQ�SURQXQFLDWLRQ�R �5$'���,Q�DVVRFLDWLRQV�RI�&KLQHVH�VWXGHQWV��ZRUGV�ZLWK�D�QHJDWLYH�
FRORU��FKDWWLQJ��JUXPEOLQJ��TXDUUHOVRPH��FKL��

&RPPXQLFDWLRQ�LQYROYHV�WKH�XVH�RI�D�XQLW�RI�VSHHFK�HWLTXHWWH�± DSSHOODWLRQ��
,Q� WKH� VSHHFK� HWLTXHWWH� PDQLIHVWV� WKH� QDWLRQDO�VSHFLILF� EHKDYLRUDO� FXOWXUH� RI� WKH�
SHRSOH��,W�LV�DVVRFLDWHG�ZLWK�VRFLDO�QRUPV��$SSHOODWLRQV�DUH�VRFLDOO\�GHWHUPLQHG�DQG�
UHIOHFW�WKH�DWWLWXGH WRZDUGV�WKH�SHUVRQ�ZLWK�ZKRP�WKH\�VSHDN��,Q�WKH�PDWHULDOV�RI�WKH�
5XVVLDQ�H[SHULPHQW��RQO\�RQH�UHDFWLRQ�WR�WKH�VWLPXOXV�RI�ZRPDQ�² DQ�LPSROLWH�IRUP�
RI�DGGUHVV ���UHDFWLRQV���,Q�WKH�'LFWLRQDU\�RI�&XOWXUH�RI�WKH�5XVVLDQ�6SHHFK��LW�LV�QRWHG�
DV�D�GHURJDWRUJ�WHUP�DQG�LV�QRW�UHFRPPHQGHG�IRU�DGGUHVV�VRPHRQH��)RUPDQRYVND\D��
������S��������,W�LV�LPSRUWDQW�WR�NQRZ�WKDW�WKH\�DOVR�GR�QRW�DFFHSW�WKH�NLQG�RI�DGGUHVV��
UHVSRQGHQWV�DGGHG�

���������$WWLWXGH�WR�PRUDOLW\

,Q�HYHU\�VRFLHW\�� WKHUH�DUH�FRQFHSWLRQV�DERXW�PRUDO�DQG HWKLFDO�VWDQGDUGV��
7KH� ODQJXDJH� UHIOHFWV� EHKDYLRUDO� DVVHVVPHQWV� LQ� WHUPV� RI� WKHVH� QRUPV�� 7KH\� DUH�
IRUPHG�ZLWK�WKH�LQIOXHQFH�RI�FXOWXUDO�KLVWRULFDO�SURFHVVHV�DQG�UHOLJLRQ�DQG�DEVRUE�QHZ�
HOHPHQWV�WKDW�DUH�XQLYHUVDO�DQG�QDWLRQDO�VSHFLILF�

7KH�SRVLWLYH�]RQH�RI�WKH�SHUVRQDOLW\�FKDUDFWHULVWLFV�RI�WKH�ZRPDQ�REWDLQHG�
WKH�IROORZLQJ�UHDFWLRQV�GXULQJ�WKH�H[SHULPHQW��GHFHQW��VLQFHUH��RSHQ �UXV����2SSRVLWH�
TXDOLWLHV� DUH� HYDOXDWHG� QHJDWLYHO\�� PHDQQHVV�� GHFHSWLRQ�� GHFHLW�� FXQQLQJ �UXV����
H[SUHVVLYH�DVVHVVPHQW�ZDV�JLYHQ�LQ�WKH�UHDFWLRQV��ELWFK �5$'�DQG�UXV����ELWFK\ �UXV����
EHDVW �5$'���,Q�&KLQHVH�UHDFWLRQV��WKHUH�DUH�QR�SRVLWLYH�FKDUDFWHULVWLFV��QHJDWLYH�RQHV�
± ZLWKRXW�D�KLJK�GHJUHH�RI�HPRWLRQDOLW\��VO\��YLSHURXV��IDNH��,Q�IDFW��DOO�ZRUGV�ZLWK�D�
QHJDWLYH�DVVHVVPHQW�FRQYH\�WKH�PHDQLQJ�LQ�WKH�VDPH�ZD\��KLGLQJ�WUXH�LQWHQWLRQV�DQG�
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DFKLHYH� LWV� JRDO� E\� WULFNLQJ� LW�� 7KH� FRLQFLGHQFH� RI� OH[HPHV� PD\� LQGLFDWH� WKH�
XQLYHUVDOLW\�RI�WKH�FKDUDFWHULVWLFV�DV�W\SLFDOO\�IHPDOH�

7KHUH� DUH� PDQ\� ZRUGV� JLYLQJ� DQ� DVVHVVPHQW� RI� ZRPHQ¶V� EHKDYLRUV� LQ�
UHODWLRQ�WR�WKH�RWKHU�JHQGHU�LQ�WKH�PRUDO�DQG�HWKLFDO�DVSHFW��7KH�DVVHVVPHQW�RI�WKH�
DWWLWXGH�RI�D�ZRPDQ�WR�PDULWDO�UHODWLRQV�LV�UHSUHVHQWHG�E\�WKH�RSSRVLWH��IDLWKIXOQHVV��
LQILGHOLW\��UXV����,Q�ERWK�H[SHULPHQWV��ZH�IRXQG�VLPLODU�ZRUGV�UHDFWLRQV��RQ�WKH�RQH�
KDQG��ZRUGV�ZLWK�WKH�PHDQLQJ�RI��VWULFW�PRUDOLW\�� FKDVWLW\ �UXV���FKL���DQG�LQQRFHQFH
�UXV���� RQ� WKH� RWKHU� KDQG�� ZRUGV� ZLWK� D� QHJDWLYH� DVVHVVPHQW��PLVWUHVV �UXV��� FKL����
SURVWLWXWH �5$'��UXV���FKL����IDOOHQ��VOXW �5$'���ZKRUH��MH]HEHO��VLQQHU��YLFH �UXV���DQG�
D�SKUDVH�VH[�ZLWKRXW�FRPPLWPHQW��UXV����6HPDQWLF�GRPDLQ��VH[����VH[XDOLW\���DV�ZH�
FDQ� VHH� IURP� WKH� IUHTXHQF\�� RFFXSLHV� DQ� LPSRUWDQW� SODFH� LQ� WKH� OLQJXLVWLF�
FRQVFLRXVQHVV�RI�\RXQJ�SHRSOH�± ERWK�5XVVLDQV�DQG�&KLQHVH��5XVVLDQ�VWXGHQWV��VH[ ±
��� UHDFWLRQV�� VH[XDO� ± ��� SDVVLRQ ± ���� GHVLUHV ± ��� VHQVXDO�� LQWLPDWH�� VHGXFWLYH��
GHVLUDEOH ± ���7KH�UHVSRQVH�DOVR�UHIOHFWV�VSHFLILFDOO\�IHPLQLQH�EHKDYLRU��UHIOHFWHG�LQ�
WKH� OH[LFDO� FRPSRQHQW� RI� �DWWUDFWLQJ� WKH� DWWHQWLRQ� RI� PHQ��� VHGXFWLYH �$'�� UXV����
FRTXHWWH �UXV����FRTXHWU\��FKL����

���������$WWLWXGH�WR�PDWHULDO�DQG�VSLULWXDO�YDOXHV

(YDOXDWLRQ�OH[LV�LQ�WKH�5XVVLDQ�DQG�&KLQHVH�YHUVLRQV�EHORQJV�WR�WKH�VDPH�
W\SH��PRQH\�� SUHGDWRU�� VHOI�LQWHUHVW �UXV����PRQH\�� JUHHG\�� PHDQ� �FKL���� 7KH� EDVLF�
PHDQLQJV�± HQULFKPHQW��SURILW��LQDGPLVVLEOH�PHDQV�RI�REWDLQLQJ��SHUVRQDO�JDLQ��,Q�WKH�
5XVVLDQ�H[SHULPHQW�WKHUH�LV�D�PRUH�QHXWUDO�LPSOHPHQWDWLRQ��UHTXLULQJ�PDWHULDO�ZHOO�
EHLQJ��

7KH� RSSRVLWH�PHDQLQJ��ZKLFK� LV� SRVLWLYH� LQ� WKH�5XVVLDQ� UHSUHVHQWDWLRQ� LV�
DVVRFLDWHG� ZLWK� WKH� ZRUG� URPDQFH �UXV���� ZLWK� WKH� ZRUGV� VSLULW�� VRXO�� NLQGQHVV��
KROLQHVV��*RG��UHOLJLRQ��UHODWLQJ�WR�WKH�VSLULWXDO�VLGH��%XW�WKHUH�LV�QR�GLUHFW�RSSRVLWLRQ��
VXFK�DV�WKH�PHDQLQJ�RI�WKH�ZRUG�DOWUXLVW �5$'��RU�VDFULILFH �UXV���

$VVRFLDWLRQV� WKDW� SRLQW� WR� WKH� VSKHUH�RI� LQWHUHVWV��GDQFH��GDQFHU�� FLQHPD��
VRQJV��SRHPV�� OLWHUDWXUH�� WKHDWHU��ERRN��PDJD]LQHV�� OHLVXUH��HQWHUWDLQPHQW��GDWLQJ��
VKRSV �UXV����LQ�&KLQHVH�UHDFWLRQV��WZR�DVVRFLDWLRQV��VKRSV�DQG�DUW��WRR�

���������$WWLWXGH�WR�WKH�FDUHHU

%XVLQHVV�TXDOLWLHV�DUH�UHSUHVHQWHG�E\�D�VPDOO�QXPEHU�RI�UHDFWLRQV��DFFXUDWH��
UHVSRQVLEOH�� KDUG� ZRUNHU�� ZRUN�� DQ� LQGXVWULRXV� SHUVRQ�� OLNH� D� URERW�� FDQ� GR�
HYHU\WKLQJ�� EXVLQHVV�� SXQFWXDO�� VOHHS�� HFRQRPLF�� FHQWDXU� �UXV���� KDUGZRUNLQJ��
WURXEOHVRPH �FKL���
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���/DQJXDJH�5HSUHVHQWDWLRQV�$VVRFLDWHG�ZLWK�WKH�)LJXUDWLYH�6LGH�RI�WKH�
&RQFHSW�RI��:RPDQ���7KH�3UHFHGHQW�3KHQRPHQD

/HW�XV�GZHOO�RQ�WKH�IHDWXUHV�RI�UHSUHVHQWDWLRQV�DVVRFLDWHG�ZLWK�WKH�ILJXUDWLYH��
V\PEROLF� VLGH� DQG� UHIOHFWLQJ� WKH� HWKQR�OLQJXLVWLF� DQG� FXOWXUDO� VSHFLILFLW\� RI�
FRQVFLRXVQHVV�

7KH� QDWLRQDO�FXOWXUDO� RULJLQDOLW\� RI� WKH� OLQJXLVWLF� SLFWXUH� RI� WKH� ZRUOG�
FRQVLVWV� RI� ILJXUDWLYH�PHWDSKRULF UHDOL]DWLRQV��0HWDSKRU�PHDQV� ³D� ZD\� WR� WKLQN�
DERXW� RQH� UHJLRQ� WKURXJK� WKH� SULVP� RI� DQRWKHU´� �3LPHQRYD�� ������ S�� ����� $�3��
&KXGLQRY� HPSKDVL]HG�� ³WKH� PHWDSKRULFDO� PLUURU� PD\� QRW� UHIOHFW� WKH� UHDO� VWDWH� RI�
WKLQJV������EXW�LW�FDQ�UHIOHFW�LWV�SHUFHSWLRQ�LQ�WKH�QDWLRQDO�FRQVFLRXVQHVV´��&KXGLQRY��
������S��������,Q�WKH�UHDFWLRQV�RI�5XVVLDQ�VWXGHQWV��WKHUH�DUH�LPDJLQDWLYH�DVVRFLDWLRQV�
IURP� WKH� UHDOP� RI� WKH� QDWXUDO� SKHQRPHQD�� WKH� SODQW�� DQLPDO� DQG� REMHFWLYH� ZRUOG��
UHOLJLRQ��FRVPRV��HWF����ZRPDQ�± ILUH��VHD��DLU��HDUWK��WKH�VN\��WKH�GDZQ��WKH�VWDUV��WKH�
XQLYHUVH��WUHH��ZRUOG��ZDU��OLIH��GHDWK��FKDOOHQJH��KDSSLQHVV��IDLWK��LFRQ��GHLW\��UXV���
,Q�WKH�&KLQHVH�H[SHULPHQW��WKHUH�DUH�OHVV�ZRUGV�OLND�WKDW��WKH�ZRPDQ± ZRUOG��VFHQHU\��
DQJHO�

$�ZRPDQ�LV�RIWHQ�FRPSDUHG�ZLWK�IORZHUV��ZKLFK�H[LVWV�LQ�ERWK�H[SHULPHQWV��
5RVH LQ� WKH�&KLQHVH� ODQJXDJH�SLFWXUH�RI� WKH�ZRUOG� LV�DVVRFLDWHG�ZLWK� ORYH�� �1RW�D�
PDJLF� WUHH��PHDQV� WKDW� D� ZRPDQ� FDQQRW� HDUQ� D� OLYLQJ�ZLWK� KHU� EHDXW\�� �YDVH�� LV�
XVXDOO\�DVVRFLDWHG�ZLWK�D�ZRPDQ�ZKR�KDV�QRWKLQJ�H[FHSW�EHDXW\��³:RPHQ�DUH�PDGH�
E\� ZDWHU´� FRPHV� IURP� WKH� DXWKRU¶V� H[SUHVVLRQ� RI� WKH� ERRN� ³'UHDP� RI� WKH� 5HG�
&KDPEHU´��6XFK�QRPLQDWLRQV�KDYH�V\PEROLF�PHDQLQJV�

$�VSHFLDO�SODFH� LQ� WKH� OH[LFR�VHPDQWLF� V\VWHP�RI� WKH�FRQFHSW�³ZRPDQ´� LV�
RFFXSLHG�E\�]RRQ\PLF�DVVRFLDWLRQV��7KH�]RRQLPLF�FRGH�RI�HDFK�OLQJXLVWLF�SLFWXUH�RI�
WKH�ZRUOG�KDV�D�GLIIHUHQW�QDWLRQDO�IHDWXUH��,Q�5XVVLDQ�UHDFWLRQV��FDW��VQDNH��FURFRGLOH��
URRVWHU��,Q�&KLQHVH ± WLJHU��GLQRVDXU��DQW��GRJ��7KH�UHDFWLRQ�ZRUGV�LQ�5XVVLDQ�DQG�
&KLQHVH�OLQJXLVWLF�FRQVFLRXVQHVV�DUH�FRPSOHWHO\�GLIIHUHQW��,Q�WKH�5XVVLDQ�ODQJXDJH�
SLFWXUH�RI�WKH�ZRUOG��WKH�LPDJHV�RI�FDW DUH�DVVRFLDWHG�ZLWK�HLWKHU�D�JHQWOH��DIIHFWLRQDWH�
ZRPDQ��RU�GDUN�SRZHUV�± D�ZLWFK� FURFRGLOH LV�DVVRFLDWHG�ZLWK�XJOLQHVV� VQDNH ± ZLWK�
GHFHLW�� URRVWHU ± ZLWK� IULYROLW\�� ,Q� WKH� &KLQHVH� YLHZ�� GLQRVDXU LV� DVVRFLDWHG� ZLWK�
XJOLQHVV��DQW ZLWK� LQGXVWULRXVQHVV��GRJ ± D� V\PERO�RI� KRQHVW� IDPLO\� UHODWLRQVKLSV��
WLJHU ± D�V\PERO�RI�D�EUXWH�ZRPDQ�DQG�LQ�PRGHUQ�FRQVFLRXVQHVV�WKHUH�LV�D�VRQJ�QDPHG�
�:RPDQ�± 7LJHU��DVVRFLDWLQJ�ZLWK�WKLV�FRQFHSW�

%XW� WKH� PRVW� GLVWLQFWLYH� QDWLRQDO� DQG� FXOWXUDO� IHDWXUHV� RI� WKH� OLQJXLVWLF�
SLFWXUH�RI�WKH�ZRUOG�DUH�IURP�WKH�SUHFHGHQW�SKHQRPHQD��7KH\�SOD\�D�VSHFLDO�UROH�LQ�
HWKQROLQJXLVWLF� FXOWXUH�� 7KH� FRQFHSWV� EHKLQG� WKH� SUHFHGHQW� SKHQRPHQD� DUH� ZHOO�
NQRZQ�WR�WKH�SHRSOH�RI�D�FHUWDLQ�FXOWXUH��WKH�SHRSOH�ZLWK�WKH�FRPPRQ�HWKQROLQJXLVWLF�
FXOWXUDO�FRQVFLRXVQHVV��³.QRZOHGJH�RI�SUHFHGHQW�WH[WV�LV�DQ�LQGLFDWRU�RI�RI�D�VSHFLILF�
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HUD� DQG� LWV� FXOWXUH��ZKLOH� WKHLU� LJQRUDQFH�� RQ� WKH� FRQWUDU\�� LV� D� UHMHFWLRQ� IURP� WKH�
FRUUHVSRQGLQJ�FXOWXUH´��.DUDXORY��������S�������

$PRQJ� WKH� DVVRFLDWLRQV� RI� 5XVVLDQ� VWXGHQWV�� WKHUH� DUH� SUHFHGHQW� QDPHV��
LQFOXGLQJ��D��WKH�QDPHV�RI�OLWHUDU\��IRONORUH��P\WKRORJLFDO�DQG�UHOLJLRXV�FKDUDFWHUV�±
(YH��9HQXV��9LUJLQ�0DU\��9LUJLQ�0DU\�0DUJDUHW��(OHQD��7DWLDQD�� *HUWUXGH��$QQD�
.DUHQLQD�� 0XVH�� 0DU\� 3RSLQV�� %DED�<DJD� E�� WKH� QDPHV� RI� UHDO� SHRSOH�� PDLQO\�
DFWUHVVHV��0��'LHWULFK��*UHWD�*DUER��0��0RQURH��&RFR�&KDQHO��$OOD�3XJDFKHYD��1��
0RUG\XNRYD��/��*XUFKHQNR��0DVKD�0LURQRYD��$PRQJ�WKH�UHDFWLRQV�DUH�WKH�QDPHV�RI�
WKH�FRXQWU\�DQG�WKH�FDSLWDO��5XVVLD��5XVV��0RVFRZ�

,Q�WKH�H[SHULPHQW�FRQGXFWHG�ZLWK�5XVVLDQ�VWXGHQWV��PRVW�RI�WKH�UHDFWLRQV�DUH�
WKH�QDPHV�RI�PRYLHV��ZRUGV�RI�VRQJV��SURYHUEV��DSKRULVWLF�H[SUHVVLRQV��VORJDQV��HWF��
)RU�H[DPSOH��LQ�WKH�5XVVLDQ�H[SHULPHQW��³)LQG�D�ZRPDQ´��³2K��ZKDW�D�ZRPDQ�´�
�)RU�DOO�WKH�ZRPHQ��,�UDLVH�P\�JODVV����,�DP�D�ZRPDQ��DQG�LW�PHDQV�,������D�ZRPDQ�
ZKR�VLQJV���FDOO�PH��FDOO�PH�����$�ZRPDQ�DW�WKH�ZKHHO�LV�D�PRQNH\�UHDGLQJ�D�OHWWHU���
0DUFK� ��� �:KHUH� WKHUH� DUH� ZRPHQ�� WKHUH� ZLOO� DOZD\V� EH� PHQ��� �0RWKHUODQG� LV�
FDOOLQJ����

7KH�PRVW�IUHTXHQW�LQ�WKH�5XVVLDQ�H[SHULPHQW�DUH��2K��ZKDW�D�ZRPDQ�����$�
ZRPDQ�DW�WKH�ZKHHO�� D�PRQNH\�UHDGLQJ�D�OHWWHU����)LQG�D�ZRPDQ��

7KHUH� DUH� PXFK� PRUH� SUHFHGHQW� QDPHV� DQG� VWDWHPHQWV� LQ� WKH� 5XVVLDQ�
H[SHULPHQW�WKDQ�LQ�WKH�5$'�DQG�WKH�&KLQHVH�H[SHULPHQW��IRU�H[DPSOH���5$'��'LDQD��
(YH�� 9HQXV��0DUFK� ��� ZKR� VLQJV�� SHRSOH¶V� IULHQG�� DV� D� ZRPDQ�� P\� GUHDP�� �FKL��
'UHDP�RI�WKH�5HG�&KDPEHU��0RWKHU
V�'D\��:RPHQ
V�'D\��0DUFK����

,Q�WKH�WKUHH�H[SHULPHQWDO�YHUVLRQV��WKH�VDPH�UHDFWLRQ��0DUFK����:RPHQ
V�
'D\��LV�LQFOXGHG�LQ�ERWK�5XVVLDQV�DQG�&KLQHVH�ODQJXDJH�SLFWXUH�RI�WKH�ZRUOG�

���&RQFOXVLRQ

7KH�DQDO\VLV�RI�DVVRFLDWLYH�H[SHULPHQWV��UDQNLQJ�RI�DVVRFLDWLYH�UHDFWLRQV�E\�
IUHTXHQF\��DOORZV�XV�WR�PDNH�WKH�IROORZLQJ�FRQFOXVLRQV��

7KH�SHUFHQWDJH�RI�TXDQWLWDWLYH�GDWD�RQ�DVSHFWV�RI�WKH�FRQFHSW�UHYLHZ�VKRZV�

��� 6RFLDO� FKDUDFWHULVWLFV� SUHGRPLQDWH� LQ� WKH� UHDFWLRQV� RI� &KLQHVH�
VWXGHQWV��FKL��± �������UXV��± �������$W�WKH�VDPH�WLPH��WKH�VHPDQWLF�
GRPDLQV� ³WKH� RSSRVLWLRQ� RI� WKH� ZRPDQ�PDQ´� DQG� ³IDPLO\�
UHODWLRQVKLSV´� SOD\� WKH� PRVW� LPSRUWDQW� UROH� LQ� WKH� OLQJXLVWLF�
FRQVFLRXVQHVV�
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��� 3K\VLFDO� FKDUDFWHULVWLFV� DOVR� SUHYDLO� LQ� WKH� UHDFWLRQV� RI� &KLQHVH�
VWXGHQWV�� FKL�� ± ������� UXV� ± ������� 7KH� IHDWXUHV� RI� DJH� DQG�
DSSHDUDQFH�DUH�VLJQLILFDQW�WR�WKH�UHVHDUFK�

���3HUVRQDO�FKDUDFWHULVWLFV�PDNH�XS�DOPRVW�WKH�VDPH�SURSRUWLRQ�RI�DOO�
UHDFWLRQV�� FKL�� ± ������� UXV�� � ������� %XW� WKH� GLVWULEXWLRQ� RI�
VHPDQWLF�GRPDLQV�GLIIHU�IURP�HDFK�RWKHU��,QWHOOHFW�DQG�LPDJLQDWLRQ�
WXUQ� RXW� WR� EH� D� PRUH� VLJQLILFDQW� FKDUDFWHULVWLF� RI� WKH� FRQFHSW�
DPRQJ�5XVVLDQ� VWXGHQWV�� DQG� WKH�ZLOOSRZHU� DPRQJ� WKH�&KLQHVH��
)HHOLQJV��HPRWLRQV�DQG�DWWLWXGHV�DUH�PRUH�PHDQLQJIXO�IRU�5XVVLDQ�
VWXGHQWV�

���)LJXUDWLYH�H[SUHVVLRQ�SUHYDLO�LQ�5XVVLDQ�UHDFWLRQV��FKL��± �������UXV��
± ������

��� 7KH� UHVXOWV� RI� WKH� 5$'� LV� GRPLQDWHG� E\� UHDFWLRQV� ZLWK� VRFLDO�
FKDUDFWHULVWLFV���������DQG�SK\VLFDO����������-XGJLQJ�E\�WKH�GDWD�
RI� RXU� H[SHULPHQW�� WKH� UDWLR� KDV� FKDQJHG� LQ� IDYRU� RI� SHUVRQDO�
FKDUDFWHULVWLFV��5$6�± �������UXV�± ������

7KH�FRPPRQ�FRQFHSWXDO�VLJQV�LQ�WKH�OLQJXLVWLF�FRQVFLRXVQHVV�RI�5XVVLDQ�DQG�
&KLQHVH�VWXGHQWV�ZHUH�DV�IROORZ�

��� 7KH� FRPPRQ� FRQFHSWXDO� VLJQV� ZLWK� WKH� IHPLQLQH� FKDUDFWHULVWLFV��
DHVWKHWLF�HYDOXDWLRQ�LV�EHDXWLIXO�DQG�SUDJPDWLF�HYDOXDWLRQ�LV�WHQGHU�

��� ,Q� WZR� FXOWXUHV� WKHUH� LV� D� VRFLDOO\� VLJQLILFDQW� FRQFHSWXDO� VLJQ� RI�
PRWKHUKRRG�DQG�WKH�KRPHPDNHU�MXVW�OLNH�WKH�ROG�WLPHV�

���7KH�VRFLDOO\�VLJQLILFDQW� LGHD�RI�HTXDOLW\�ZLWK�D�PDQ� LV� UHIOHFWHG� LQ�
ERWK�H[SHULPHQWV��DQG�WKH�LPDJH�RI�D�VXFFHVVIXO�EXVLQHVV�ZRPDQ�LV�
VWURQJ��VPDUW��HGXFDWHG��DQG�DEOH�WR�FRPSHWH�ZLWK�D�PDQ�

���,Q�WKH�SK\VLFDO�FKDUDFWHULVWLFV�RI�WKH�DSSHDUDQFH��WKH�VLJQ�VOLP��ORQJ�
KDLU�DUH�VWHUHRW\SHV�RI�WKH�IHPDOH�EHDXW\�

��� ,Q� ERWK� H[SHULPHQWV�� D� VLJQLILFDQW� SURSRUWLRQ� RI� UHDFWLRQ� ZRUGV��
UHIOHFWLQJ� WKH� SV\FKRSK\VLFDO� FKDUDFWHULVWLFV� DVVRFLDWHG� ZLWK� WKH�
PHDQLQJ�RI�VH[XDOLW\��VHQVXDO��GHVLUDEOH��VH[��VH[XDO�

���7KH�PDWHULDO�ZRUOG��UHIOHFWLQJ�VSHFLILF�ZRPHQ
V�DWWULEXWHV�LV�RI�JUHDW�
LPSRUWDQFH�

���$PRQJ�WKH�SHUVRQDO�FKDUDFWHULVWLFV�LQ�WKH�OLQJXLVWLF�FRQVFLRXVQHVV�RI�
\RXQJ�SHRSOH�WKHUH�DUH�EDVLF�PHDQLQJV�RI�WKH�FRQFHSW�RI�NLQGQHVV��
DOWKRXJK�LW�WDNHV�D�ODUJHU�SDUW�DPRQJ�5XVVLDQ�VWXGHQWV�
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���7KH�NH\�FRQFHSWV�RI�5XVVLDQ�FXOWXUH�ORYH�DQG�KDSSLQHVV�DUH�LQ�ERWK�
5XVVLDQ�DQG�&KLQHVH�ODQJXDJH�FRQVFLRXVQHVV�

���7KH�VDPH�ZD\�WR�H[SUHVV�IHHOLQJV�± WHDUV�

���� 0RUDO� YDOXHV� DUH� HTXDOO\� LPSRUWDQW� IRU� UHSUHVHQWDWLYHV� RI� WZR�
FXOWXUHV�� WKHUHIRUH� PHDQQHVV�� GHFHSWLRQ�� GHFHLW� DQG� VHOI�LQWHUHVW�
�FXQQLQJ��JUHHG\��DUH�FRQGHPQHG��DQG�WKHVH�ZRUGV�UHIOHFW�WKH�EDG
DWWLWXGH�WRZDUGV�SHRSOH�

&RQFHSWXDO�VLJQV�EHDXWLIXO�DQG�PRWKHUKRRG��LGHQWLILHG�DPRQJ�WKH�ILUVW�ILYH�
UHDFWLRQV�FDQ�EH�UHJDUGHG�DV�WKH�XQLYHUVDO�VLJQV�

'LIIHUHQFHV� LQ� WKH� ZRUOG� YLHZ� RI� 5XVVLDQ� DQG� &KLQHVH� VWXGHQWV� DUH�
DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�FRQFHSWXDO�VLJQV�

��� 7KH� FRQFHSWXDO� IHDWXUH� RI� WKH� 5XVVLDQ� ZRPDQ� ± P\VWHULRXVQHVV�
�P\VWHU\�� VHFUHW�� REVFXULW\�� LQFRPSUHKHQVLEOH��� ZKLFK� LV� DEVHQW� LQ�
DVVRFLDWLRQV� RI� &KLQHVH� VWXGHQWV�� KDV� GLVWLQFWLYH� QDWLRQDO�
FKDUDFWHULVWLFV�� 2WKHU� GLIIHUHQFHV� DUH� UHODWLYH� DQG� FRQFHUQ� QRW� VR�
PXFK�WKH�FRQWHQW�RI�WKH�FRQFHSW��DV�LWV�YROXPH�

���,Q�PRGHUQ�&KLQHVH�FRQVFLRXVQHVV��IDPLO\�UHODWLRQVKLSV�DUH�VWLOO�PRUH�
VRFLDOO\�VLJQLILFDQW�LQ�WKH�FRQFHSW�RI�D�ZRPDQ�

���7KH� H[WHUQDO� FKDUDFWHULVWLF� RI� WKH�ZRPDQ� LV� GLIIHUHQW�� WKH�5XVVLDQ�
ZRPDQ�LV DOZD\V�VPLOLQJ��PDQ\�UHVSRQVHV��DQG�VKH�KDV�D�SOHDVDQW�
YRLFH��&KLQHVH� VWXGHQWV�GR�QRW� UHFRUG�D� VLJQ�RI�YRLFH�RU�D� VPLOH� ±
WKHUH�LV�RQO\�RQH�UHVSRQVH�RI�LW�

���,Q�WKH�5XVVLDQ�ODQJXDJH�FRQVFLRXVQHVV��FRQFHSWXDO�VLJQ�LQWHOOLJHQFH�
WDNHV�D�ODUJH�SURSRUWLRQ�FOHYHU���2QO\�LQ�5XVVLDQ�UHDFWLRQV�VLJQV�RI�
WDOHQW�DQG�FUHDWLYLW\�DUH�QRWHG�

��� ,Q� WKH� &KLQHVH� ODQJXDJH� FRQVFLRXVQHVV�� D� ODUJHU� SURSRUWLRQ� LV�
RFFXSLHG�E\� WKH� VLJQV�RI� WKH� VHPDQWLF�GRPDLQ� ³ZLOOSRZHU´��$W� WKH�
VDPH� WLPH�� WKH� VLJQV� ZLWKRXW� YROLWLRQDO� TXDOLWLHV� KDYH� D� GLIIHUHQW�
VHPDQWLF� FRQWHQW�� ,Q� WKH� 5XVVLDQ� OLQJXLVWLF� FRQVFLRXVQHVV�� LW� LV�
DVVRFLDWHG�ZLWK�GHIHQVHOHVVQHVV��YXOQHUDELOLW\��DQG�LQ�&KLQHVH�WKHUH�
LV�RQO\�RQH�UHDFWLRQ�REHGLHQW�

��� 7KH� GDWD� RI� WKH� ODQJXDJH� H[SHULPHQW� FRQILUPHG� WKH� VLJQ� RI� KHOS�
EHORQJV�WR XQHVVHQWLDO�YDOXHV�LQ�WKH�&KLQHVH�ODQJXDJH�SLFWXUH�RI�WKH�
ZRUOG�LQ�FRQWUDVW�WR�WKH�5XVVLDQ�
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$QDO\VLV�RI�WKH�GDWD�RI�WKH�5XVVLDQ�DVVRFLDWLYH�GLFWLRQDU\�DQG�WKH�GDWD�RI�WKH�
H[SHULPHQW�FRQGXFWHG�DPRQJ�5XVVLDQ�VWXGHQWV�UHYHDOHG�WKH�IROORZLQJ�UHVXOWV�

���7KHUH LV�D�FKDQJH�LQ�WKH�UROH�V\VWHP�RI�IDPLO\�UHODWLRQV��WKH�ZRPDQ��
WKH�KHDG�RI�WKH�IDPLO\��ZKLFK�LV�QRW�UHSUHVHQWHG�LQ�WKH�5$'�

���7KH�UHDFWLRQ�ZRUG�PDQ��ZKLFK�LV�WKH�PRVW�IUHTXHQW�UHVSRQVH�LQ�WKH�
5$'��LV�QRW�LQFOXGHG�LQ�WKH�ILUVW�ILYH�UHDFWLRQV�RI�RXU�H[SHULPHQW�

���7KH�IUHTXHQF\�RI�WKH�DVVRFLDWH�ORYH�LV�VLJQLILFDQWO\�GLIIHUHQW��,Q�WKH�
UHDFWLRQV�RI�5XVVLDQ� VWXGHQWV� WKH�ZRUG� ORYH� UDQNV� VHFRQG�� LQ� WKH�
5$'�± HOHYHQWK��7KH�VLJQ�RI�VH[XDOLW\�DQG�VH[�DUH�QRW�SUHVHQWHG�LQ�
5$'�� LQ� WKH� H[SHULPHQW� DPRQJ� 5XVVLDQ� VWXGHQWV� LW� LV� IRXUWK� LQ�
IUHTXHQF\��

���7KH�VLJQLILFDQFH�RI�WKH�SDUDPHWHU�DSSHDUDQFH�KDV�EHHQ�FKDQJHG��7KH�
TXDQWLW\�RI�DVVRFLDWLRQV�DERXW�DSSHDUDQFH�LQ�WKH�5XVVLDQ�H[SHULPHQW�
LV�ODUJHU�

���7KH�PDWHULDO�ZRUOG�LV�LPSRUWDQW�IRU�WRGD\
V�\RXWK��$�QHZ�VHPDQWLF�
GRPDLQ RI�WDVWH�SUHIHUHQFHV�KDV�HPHUJHG�

���,Q�FRQWUDVW�WR�UHVXOW�RI�WKH�5$'��ZRPDQ�± JRRG���WKHUH�LV�D�QHJDWLYH�
FKDUDFWHULVWLF� RI� D� ZRPDQ� ± EDG� LQ� WKH� H[SHULPHQWV� RI� 5XVVLDQ�
VWXGHQWV�

��� 7KH� VLJQ� RI� QDWLRQDO� FKDUDFWHULVWLF�� UHSUHVHQWHG� LQ� WKH� ZRUGV� RI�
�5XVVLDQ�ZRPDQ��5XVVLD��5XV��0RVFRZ��ZDV�UHOHYDQW�WR�WKH�PRGHUQ�
FRQVFLRXVQHVV��

)URP�WKH�UHVXOWV�RI�WKH�DVVRFLDWLYH�H[SHULPHQW�RI�ERWK�ODQJXDJHV��ZH�FDQ�VHH�
WKDW�PDQ\�UHDFWLRQ�ZRUGV�DVVRFLDWHG�ZLWK�D�ZRPDQ�DUH�HYDOXDWLYH��,Q�JHQHUDO��PRGHUQ�
SHRSOH� RI� ERWK� FRXQWULHV SUHIHU�ZRPHQ�ZLWK� SRVLWLYH� TXDOLWLHV�� VXFK� UHDFWLRQV� DUH�
PXFK�PRUH�WKDQ�RWKHUV�

7KH�FRQFOXVLRQ��FRQVLGHULQJ�WKH�HYDOXDWLYH�VLGH�RI�DVVRFLDWLRQV��LV�WKDW�WKH�
LPDJH�RI�D�ZRPDQ�LV�SRVLWLYH�LQ�WKH�5XVVLDQ�DQG�LQ�WKH�&KLQHVH�ODQJXDJH�SLFWXUHV�RI�
WKH�ZRUOG�

7KH VWUXFWXUH�RI�WKH�FRQFHSWXDO�GRPDLQV�RI�WKLV�FRQFHSW�UHIOHFWV�WKH�V\VWHPLF�
FRQQHFWLRQV�DQG� W\SLFDO� VWHUHRW\SLFDO� UHDFWLRQV��+RZHYHU��PRVW�RI� WKH�DVVRFLDWLRQV�
DSSHDU�RQO\�RQFH��,Q�HDFK�FDVH��WKH\�DUH�PRWLYDWHG�E\�VRPH�UHDVRQV��WKH�LQGLYLGXDO�
OLIH�H[SHULHQFH��KLV�HUXGLWLRQ��WDVWH��DQG�HPRWLRQDO�VWDWH��,W�LV�QRW�DOZD\V�SRVVLEOH�WR�
HVWDEOLVK�D�WHVW�VWUDWHJ\��7KH�H[SHULPHQWDO�GDWD�DOVR�VKRZV�WKDW�PDQ\�DVVRFLDWLRQV�WKDW�
H[LVW� LQ� WKH� PLQGV� RI� QDWLYH� VSHDNHUV� FDQ� EH� LQIOXHQFHG� E\� SHUVRQDOLWLHV�� ZKLFK�
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SUHGHWHUPLQHV�WKH�YDULDELOLW\�LQ�WKH�FRQWHQW�RI�WKH�FRQFHSW�DJDLQVW�WKH�EDFNJURXQG�RI�
VWHUHRW\SHG�LGHDV�

7KH�UHVXOWV�RI�WKH�H[SHULPHQW�PDNH�LW�SRVVLEOH�WR�UHYHDO�ERWK�WKH�VLPLODULWLHV�
DQG�GLIIHUHQFHV�RI� WKH�DVVRFLDWLYH� ILHOGV�RI� WKH�FRQFHSW�ZRPDQ�LQ� WKH�5XVVLDQ�DQG�
&KLQHVH�ODQJXDJH�SLFWXUHV�RI�WKH�ZRUOG�

7KH� OLQJXLVWLF� UHSUHVHQWDWLRQV� RI� WKH� FRQFHSW� ³ZRPDQ´� SUHVHQWHG� LQ� WKH�
H[SHULPHQWV�PDNH�LW�SRVVLEOH�WR�UHYHDO�D�VSHFLILF�QDWLRQDO�YLVLRQ�RI�WKH�ZRUOG�DJDLQVW�
D�GLIIHUHQW�FXOWXUDO�EDFNJURXQG��7KH�FRQFHSW�RI�³ZRPDQ´�� UHIOHFWLQJ� WKH� OLQJXLVWLF�
FRQVFLRXVQHVV� RI� PRGHUQ� 5XVVLDQ� \RXWK�� GLIIHUV� IURP� WKH� RQH� LQ� WKH� 5XVVLDQ�
DVVRFLDWLYH� GLFWLRQDU\� UHIOHFWHG� LQ� WKH� ����V�� ZKLFK� FRUUHVSRQGV� WR� WKH� SRWHQWLDO�
G\QDPLF�DWWULEXWH�RI�WKH�FRQFHSW�

$FNQRZOHGJHPHQWV

7KH�ZRUN�ZDV�SHUIRUPHG�DV�SDUW�RI�WKH�UHVHDUFK�SURMHFW�RI�WKH�0LQLVWU\�RI�
(GXFDWLRQ� RI� WKH� 3HRSOH
V� 5HSXEOLF� RI� &KLQD� ³*HQGHU� FRQFHSWV� LQ� 5XVVLDQ� DQG�
&KLQHVH�� D� FRJQLWLYH�VHPDQWLF� DVSHFW´´� ���<-&�������� DQG� D� UHVHDUFK� SURMHFW� RI�
/LDRQLQJ� 3URYLQFH� ³*HQGHU� FRQFHSWV� LQ� WH[WV� RI� 5XVVLDQ�ODQJXDJH� PHGLD´�
�/��'<<�����
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$UXW\XQRYD�� 1�'�� �������� <D]\N� L� PLU� FKHORYHND �/DQJXDJH� DQG� KXPDQ� ZRUOG���
0RVFRZ��/DQJXDJHV�RI�5XVVLDQ�FXOWXUH�

&KXGLQRY�� $�3�� �������� 0HWDIRULFKHVND\D� PR]DLND� Y� VRYUHPHQQRM� SROLWLFKHVNRM�
NRPPXQLNDFLL� �0HWDSKRULF�0RVDLF� LQ�0RGHUQ�3ROLWLFDO�&RPPXQLFDWLRQ��
(NDWHULQEXUJ�

)RUPDQRYVND\D�� 1�,�� �������� 2EUDVKHQLH�� SULYOHFKHQLH� YQLPDQL\D�� .XOWXUD�
UXVVNRM� UHFKL�� (QFLNORSHGLFKHVNLM� VORYDU�VSUDYRFKQLN� �$SSHDO�� DWWUDFWLQJ�
DWWHQWLRQ��&XOWXUH�RI�5XVVLDQ�6SHHFK��(QF\FORSHGLF�'LFWLRQDU\�5HIHUHQFH��
0RVFRZ��)OLQWD��6FLHQFH�

*DPH]R��0�9���	�'RPDVKHQNR��,�$����������,QIRUPDFLRQQR�PHWRGLFKHVNRH�SRVRELH�
NNXUVX� ³3VLKRORJL\D� FKHORYHND´� �3V\FKRORJ\� $WODV�� ,QIRUP�� �PHWKRG��



*HQGHU�&RQFHSW�³:RPDQ´�LQ�WKH�0LQGV«�_����

$OORZDQFH� IRU� WKH� FRXUVH� �+XPDQ� 3V\FKRORJ\��� 0RVFRZ�� 3HGDJRJLFDO�
6RFLHW\�RI�5XVVLD�

.DUDXORY��<X��1����������5XVVNLM�\D]\N�L�\D]\NRYD\D�OLFKQRVW��5XVVLDQ�ODQJXDJH�DQG�
ODQJXDJH�SHUVRQDOLW\�� 0RVFRZ��(GLWRULDO�8566�3XEO�

0DVORYD�� 9�$�� �������� 9YHGHQLH� Y� NRJQLWLYQX\X� OLQJYLVWLNX�� 8FKHEQRH� SRVRELH�
�,QWURGXFWLRQ�WR�FRJQLWLYH�OLQJXLVWLFV��VWXG\�JXLGH��0RVFRZ��)OLQWD��6FLHQFH�
3XEO�

3LPHQRYD��0�9�� ��������7LSRORJL\D�VWUXNWXUQ\K�HOHPHQWRY�NRQFHSWRY� YQXWUHQQHJR�
PLUD��QD�SULPHUH�HPRFLRQDOQ\K�NRQFHSWRY���9RSURV\�NRJQLWLYQRL�OLQJYLVWLNL�
�7\SRORJ\�RI�WKH�VWUXFWXUDO�HOHPHQWV�RI�WKH�FRQFHSWV�RI�WKH�LQQHU�ZRUOG��IRU�
H[DPSOH��HPRWLRQDO�FRQFHSWV���4XHVWLRQV�RI�FRJQLWLYH�OLQJXLVWLFV��

3ULYDORYD�� ,�9�� �������� ,QWHUNXOWXUD� L� YHUEDOQ\M� ]QDN� �OLQJYRNRJQLWLYQ\H� RVQRY\
PH]KNXOWXUQRL� NRPPXQLNDFLL�� �,QWHUFXOWXUH� DQG� YHUEDO� VLJQ� �OLQJXLVWLF�
DQG� FRJQLWLYH� EDVHV� RI� LQWHUFXOWXUDO� FRPPXQLFDWLRQ��� 0RVFRZ�� *QRVLV�
3XEO�

6DYHQNRYD�� /�� %�� �������� 5XVVND\D� SDUHPLRORJL\D�� VHPDQWLFKHVNLM� L�
OLQJYRNXOLWXURORJLFK\HVNLM�DVSHNW\ �5XVVLDQ�SDUHPLRORJ\��VHPDQWLF�DQG�
OLQJXRFXOWXUDO�DVSHFWV���5RVWRY��'�3XEO�

6DIRQRYD��1�9����������6WUXNWXUQ\M�DQDOL]�NRQFHSWD�³GREURWD´�UXVVNRM�QDFLRQDOQRM�
NRQFHSWRVIHU\��0LU� UXVVNRJR�VORYD� L� UXVVNR\H�VORYR�Y PLUH �6WUXFWXUDO�
DQDO\VLV�RI�WKH�FRQFHSW�RI��NLQGQHVV��RI�WKH�5XVVLDQ�QDWLRQDO�FRQFHSWXDO�
VSKHUH��:RUOG�RI�WKH�5XVVLDQ�ZRUG�DQG�WKH�5XVVLDQ�ZRUG�LQ�WKH�ZRUOG��

8ILPWVHYD�� 1�9�� �������� 5XVVNLH�� RS\W� HVK\R� RGQRJR� VDPRSR]QDQL\D��
(WQRNXOWXUQD\D� VSHFLILND� \D]\NRYRJR� VR]QDQL\D� �5XVVLDQV�� WKH�
H[SHULHQFH� RI� DQRWKHU� VHOI�NQRZOHGJH�� (WKQRFXOWXUDO� VSHFLILFLW\� RI�
OLQJXLVWLF�FRQVFLRXVQHVV���0RVFRZ��,QVWLWXWH�RI�1XFOHDU�3K\VLFV��5XVVLDQ�
$FDGHP\�RI�6FLHQFHV�

8ILPWVHYD�� 1�9�� �������� (WQLFKHVNLM� KDUDNWHU�� REUD]� VHE\D� L� \D]\NRYRH� VR]QDQLH�
UXVVNLK��<D]\NRYR\H�VR]QDQLH��)RUPLURYDQLH�L�IXQNFLRQLURYDQLH �(WKQLF�
FKDUDFWHU��VHOI�LPDJH�DQG�OLQJXLVWLF�FRQVFLRXVQHVV�RI�5XVVLDQV��/LQJXLVWLF�
FRQVFLRXVQHVV��)RUPDWLRQ�DQG�RSHUDWLRQ���0RVFRZ�

=DOL]Q\DN��$��$���/HYRQWLQD��,�%���	�6KPHOHY��$�'����������,GHL�UXVVNRM�MD]\NRYRM�
NDUWLQ\�PLUD� �.H\� LGHDV�RI� WKH�5XVVLDQ� ODQJXDJH�SLFWXUH�RI� WKH�ZRUOG��
0RVFRZ��/DQJXDJHV�RI�6ODYLF�FXOWXUH�

=KDR� =KXL�� �������� $VVRFLDWLYQ\H� VY\D]L� Y� VUDYQLWHOQ\K� RERURWDK� Y� UXVVNRP� L�
NLWDMVNRP� \D]\NDK�� 3XWL� 9RVWRND�� 0H]KNXOLWXUQD\D� NRPPXQLNDFL\D��



��� _ 3URFHHGLQJV�RI� WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

0DW\HULDO\� 9,� 0RORG\R]KQRM� QDXFKQRM� NRQIHUHQFLL� SR� SUREOHPDP�
ILORVRILL�� UHOLJLL�� NXOWXU\� 9RVWRND�� 6HUL\D� ³6\PSRVLXP´ �$VVRFLDWLYH�
UHODWLRQV�LQ�FRPSDUDWLYH�WXUQRYHUV�LQ�WKH�5XVVLDQ�DQG�&KLQHVH�ODQJXDJHV��
3DWK� RI� WKH� (DVW�� ,QWHUFXOWXUDO� FRPPXQLFDWLRQ�� 3URFHHGLQJV� RI� WKH� 9,�
<RXWK� 6FLHQWLILF� &RQIHUHQFH� RQ� WKH� SUREOHPV� RI� SKLORVRSK\�� UHOLJLRQ��
FXOWXUH�RI�WKH�(DVW��6HULHV�³6\PSRVLXP´���6W��3HWHUVEXUJ��6W��3HWHUVEXUJ�
3KLORVRSKLFDO�6RFLHW\�


