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$EVWUDFW

7KH� KLVWRU\� RI� FLQHPD� LQ� FRPSDULVRQ� ZLWK� WKH� WKRXVDQG�\HDU� KLVWRU\� RI� PXVLF��
SDLQWLQJ�RU�WKHDWHU�LV�VKRUW��&LQHPD�LV�RQH�RI�WKH�\RXQJHVW�DQG�DW�WKH�VDPH�WLPH�RQH�
RI�WKH�PRVW�SRSXODU�DUWV��1DWXUDOO\��LW�DWWUDFWHG�WKH�DWWHQWLRQ�RI�VRFLRORJLVWV��DHVWKHWLFV��
DUW�KLVWRULDQV��FXOWXUDO�WKHRULVWV��OLQJXLVWV�± HYHU\RQH�ZKR�LV�LQWHUHVWHG�LQ�WKH�SUREOHPV�
RI�DUWLVWLF�FUHDWLYLW\�DQG�LWV�SHUFHSWLRQ��WKH�G\QDPLFV�RI�SXEOLF�DWWLWXGHV��HWF��'UDZLQJ�
XS�WKH�WLWOH�RI�WKH�PRYLH�LV�D�YHU\�FRPSOH[�DQG PXOWL�WDVNLQJ�SURFHVV��,W�LV�QHFHVVDU\�
WR�FUHDWH�D�FRPSHWHQW�KHDGLQJ�VWUXFWXUH�IRU�D�ILOP�RI�D�SDUWLFXODU�JHQUH�DIILOLDWLRQ�DQG�
VHOHFW�� LI�QHFHVVDU\��VW\OLVWLF� ILJXUHV�� ,W� LV� LPSRUWDQW� WR�FUHDWH�DQ�DWWUDFWLYH��FRQFLVH�
WLWOH� WKDW� ZLOO� DWWUDFW� WKH� DWWHQWLRQ RI� WKH� YLHZHU�� ,Q� DGGLWLRQ�� WKH� WLWOH� VKRXOG� EH�
WUDQVODWHG�NHHSLQJ�WKH�OLQN�ZLWK�WKH�FRQWHQW��7KLV�VWXG\�LV�GHYRWHG�WR�WKH�SDUWLFXODU�
TXDOLWLHV�RI�WKH�QRPLQDWLRQ�RI�IHDWXUH�ILOPV�RI�ZRUOG�FLQHPD�RI�WKH���WK�DQG�HDUO\���VW�
FHQWXULHV��DV�D�UHIOHFWLRQ�RI�VRFLDOO\�VLJQLILFDQW�FXOWXUDO�FRQFHSWV��,Q�RUGHU�WR�DFKLHYH�
WKH�JRDOV��ZH�DFKLHYHG�WKH�IROORZLQJ�WDVNV��WR�SUHVHQW�WKH�FODVVLILFDWLRQ�RI�WKH�WLWOHV�
RI�PRYLHV��GHILQH�WKH�IXQFWLRQV�RI�PRYLH�WLWOHV�DQG�LGHQWLI\�WKH�EDVLF�WHFKQLTXHV�DQG�
VWUDWHJLHV�RI�FRPSRVLWLRQ�

.H\ZRUGV� 5XVVLDQ�/DQJXDJH��1RPLQDWLRQ��&XOWXUDO�/LQJXLVWLFV��)HDWXUH�)LOP��

���,QWURGXFWLRQ

7KH� XQGHUVWDQGLQJ� WKDW� ODQJXDJH� DV� D� KXPDQ� FUHDWLYHQHVV� �FDQQRW� EH�
XQGHUVWRRG� DQG� H[SODLQHG� ZLWKRXW� LWV� FRQQHFWLRQ� ZLWK� WKH� &UHDWRU� DQG� WKH� XVHU��
�.UDYFKHQNR��������� VWLPXODWHG� LQ� OLQJXLVWLFV� WKH�SURFHVV�RI�FKDQJLQJ� WKH� V\VWHP�
VWUXFWXUDO�SDUDGLJP�WR�WKH�DQWKURSRFHQWULF�RQH��,Q�WKLV�UHJDUG��DOO�WKH�IUXLWV�RI�KXPDQ�
DFWLYLW\�DUH�EHFRPLQJ�SRSXODU�DQG�LQ�GHPDQG��$W�WKH�PRPHQW��FLQHPD�LV�RQH�RI�WKH�
PRVW� VRXJKW�DIWHU� LQFDUQDWLRQV� RI� RXU� OLYHV�� 2I� FRXUVH�� PRGHUQ� FLQHPD� DFWV� DV� D�
XQLTXH�FXOWXUDO�SKHQRPHQRQ�GXH�WR�LWV�UDSLG�VFDOH�GLVWULEXWLRQ��VXFFHVVIXO�SURPRWLRQ�
LQ� WKH� JURZLQJ�PDUNHW� RI� ILOP� SURGXFWLRQ� DQG�� DV� D� UHVXOW�� D� KXJH� LPSDFW� RQ� WKH�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

0XEDUDNVKLQD��$���$EGUDNKPDQRYD��$���	�)DWWDNKRYD��1����������)HDWXUH�ILOPV�QRPLQDWLRQ�
LQ�5XVVLDQ�DQG�(QJOLVK��/LQJXRFXOWXUDO�DVSHFW� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV��
���63�����������

� .D]DQ�)HGHUDO�8QLYHUVLW\��EORQG\������#PDLO�UX
� .D]DQ�)HGHUDO�8QLYHUVLW\
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5XVVLD��6XPPHU�DQG�$XWXPQ������

DXGLHQFH� RQ� D� JOREDO� VFDOH�� *LYHQ� WKLV� IDFW�� LW� VHHPV� DSSURSULDWH� WR� DQDO\]H� WKH�
OLQJXLVWLF�FKDUDFWHULVWLFV�RI�YDULRXV�LQ�LWV�VWUXFWXUH�DQG�VHPDQWLFV�RI�IHDWXUH�ILOPV�LQ�
5XVVLDQ�DQG�IRUHLJQ�FLQHPD�

1RZDGD\V�RQRPDVWLFV�LV�WKH�PRVW�DFWLYHO\�VWXGLHG�DUHD�RI�OLQJXLVWLFV��ZKLFK�
LV�PRWLYDWHG�E\� WKH�XQFRQGLWLRQDO� HQWHUWDLQLQJ�SRWHQWLDO� RI� WKLV� VFLHQFH��7KHUH� DUH�
PRUH�DQG�PRUH�ZRUNV�IRFXVLQJ�RQ�WKH�OLQJXLVWLF�FXOWXUDO�DQG�DQWKURSRORJLFDO�DVSHFWV��
ZKLFK�³VHHPV�TXLWH�QDWXUDO��VLQFH�WKH�PRVW�VRFLDOO\�VLJQLILFDQW�DQG�VWDEOH�TXDQWD´�RI�
OLQJXLVWLF�DQG�HWKQR�FXOWXUDO�LQIRUPDWLRQ�DUH�FRGHG�LQ�RQRPDVWLF��%HUH]RYLFK���������
2QH� RI� WKH� PRVW� VLJQLILFDQW� DQG� ³DWWUDFWLYH´� RQRPDVWLF� REMHFWV� WRGD\� FDQ� EH�
FRQVLGHUHG�WKH�QDPHV�RI�ILOPV��ILOP�QDPHV���WKH�VWRFN�RI�ZKLFK�LV�UHSOHQLVKHG�DOPRVW�
GDLO\��7KHLU�VWXG\�LV RIWHQ�D�FRQVLGHUDWLRQ�RI�D�VSHFLDO�FDWHJRU\�RI�KRPRQ\PV��DORQJ�
ZLWK�� IRU� H[DPSOH�� WLWOHV� VXFK� DV� WKH� QDPLQJ� RI�ZRUNV� RI� DUW� DQG� WKH� KHDGOLQHV� RI�
QHZVSDSHU���PDJD]LQH�DUWLFOHV��7KH�DQDO\VLV�LQ�WKLV�SDSHU�LV�EDVHG�RQ�LGHQWLI\LQJ�WKH�
FKDUDFWHULVWLF�IHDWXUHV�RI�PRYLH�WLWOHV��7HMHGD�	�'RPLQJXH]��������

,W� LV� ZRUWK� QRWLQJ� WKDW� QRPLQDWLYH� FRPSOH[HV� WKDW� VHUYH� DV� WKH� QDPHV� RI�
YDULRXV� SURGXFWV� RI� KXPDQ� DFWLYLW\� �ZRUNV� RI� DUW�� ILOPV�� QHZVSDSHUV�� PDJD]LQHV��
FRQVLVWHQWO\�DURXVH�WKH�LQWHUHVW�RI�OLQJXLVWLF�UHVHDUFKHUV��3RG\PRYD���������KRZHYHU��
ILOP�QDPHV�VWLOO�UHPDLQ�LQ�WKH�VKDGRZ�RI�VFLHQWLILF�UHVHDUFK�

7KH�DLP�RI�WKH�VWXG\�LV�WR�GHWHUPLQH�WKH�G\QDPLFV�DQG�IUHTXHQF\�RI�XVH�RI�
IHDWXUHV�RI�WKH�OLQJXLVWLF�FKDUDFWHULVWLFV�RI�WKH�QDPHV�RI�IHDWXUH�ILOPV�RI�WKH�PLG�;;�
DQG�HDUO\�;;,�FHQWXULHV�

7KH�JRDO�UHTXLUHV�D�FRQVLVWHQW�VROXWLRQ�RI�WKH�IROORZLQJ�WDVNV�

x FRQVLGHU�WKH�SULQFLSOHV�RI�GHVFULELQJ�WKH�WLWOH�DV�D�VSHFLDO�W\SH�RI�WH[W�
DQG�SUHVHQW�GLIIHUHQW�DSSURDFKHV�WR�WKH�FODVVLILFDWLRQ�RI�KHDGLQJV�

x WR�FODVVLI\�WKH�FRQFHSWXDO�EDVLV RI�WKH�FKRLFH�RI�WKH�QDPH�RI�WKH�WH[W�

x LGHQWLI\�WKH�PDLQ�FRQFHSWXDO�WUHQGV�FKDUDFWHULVWLF�IRU�WKH�FKRLFH�RI�
WKH�QDPH�RI�IHDWXUH�ILOPV�

x DQDO\]H�WKH�G\QDPLF�SURFHVVHV�RFFXUULQJ�LQ�WKH�V\VWHP�RI�WLWOHV�RI�
IHDWXUH�ILOPV�

7KH�UHOHYDQFH�RI�WKH�WRSLF�LV�GXH�WR�WKH�IDFW�WKDW�WKH�QDPH�RI�WKH�ILOP�FDQ�EH�
FRQVLGHUHG�D�UHOLDEOH�JXLGHOLQH�DPRQJ�WKH�YDVW�VWUHDP�RI�SURGXFWV�RI�WKH�PRGHUQ�ILOP�
LQGXVWU\��EHLQJ��RQ�WKH�RQH�KDQG��WKH�TXLQWHVVHQFH�RI�WKH�DXWKRU
V�LQWHQWLRQ��DQG��RQ�
WKH�RWKHU��WKH�QDPHV�RI�WKH�ILOPV�REMHFWLYHO\�SOD\�WKH�UROH�RI�WKH�LQWHUVHFWLRQ�RI�YDULRXV�
SUDJPDWLF�DWWLWXGHV�UHVSRQGV�WR�WKH�GHPDQGV�RI�PRGHUQ�VRFLHW\��0DUDQGL�HW�DO���������

���0HWKRGV

0HWKRGRORJLFDO� DQG� WKHRUHWLFDO�EDVLV�RI� UHVHDUFK�ZHUH�ZRUNV�RI�GRPHVWLF�
DQG� IRUHLJQ� VFLHQWLVWV� LQ� WKH� ILHOG� RI� WKH� WKHRU\� RI� IUDPHV� DQG� VFHQDULRV�� FXOWXUDO�
OLQJXLVWLFV�� FRJQLWLYH� OLQJXLVWLFV�� VRFLROLQJXLVWLFV�� ,VVXHV� RI� FXOWXUDO� OLQJXLVWLFV� DUH�
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DFWLYHO\� GLVFXVVHG� LQ� WKH� UHVHDUFKHV� RI� WKH� .D]DQ� VFLHQWLVWV�� 1DPLQJ� LV� FHUWDLQO\�
FXOWXUDOO\�VLJQLILFDQW��DQG�IRUPV�D�FXOWXUDO�SKHQRPHQRQ��7KH�VWXG\�ZDV�EDVHG�RQ�WKH�
ZRUNV� RI� VFKRODUV� IURP� .D]DQ� )HGHUDO� 8QLYHUVLW\� GHYRWHG� WR� FXOWXUDO� OLQJXLVWLFV�
�0XEDUDNVKLQD�HW�DO���������.DOHJLQD�HW�DO���������.KDVDQRYD��������$QDVWDVL\D�HW�
DO���������6KDPVXWGLQRYD�HW�DO����������HWF�

7R�VROYH�WKH�WDVNV��WKH�IROORZLQJ�UHVHDUFK�PHWKRGV�ZHUH�XVHG�

x 7KHRUHWLFDO�� *HQHUDOL]DWLRQ� DQG� DQDO\VLV� RI� VFLHQWLILF� GDWD� RQ� WKH�
UHVHDUFK� SUREOHP� �LQ� WHUPV� RI� RQRPDVLRORJ\�� WKH� WKHRU\� RI�
QRPLQDWLRQ��SV\FKROLQJXLVWLFV��OLQJXRFXOWXURORJ\��HWF���

x (PSLULFDO��0HWKRG RI�FRQWLQXRXV�VHOHFWLRQ�RI�ILOP�WLWOHV��DPRQJ�WKH�
ILOPV�UHYLHZHG�LQ�WKLV�ZRUN��WKHUH�DUH�ERWK�ILOPV�WKDW�KDYH�ORQJ�VLQFH�
EHFRPH� FODVVLFDO�� DV� ZHOO� DV� ILOPV� WKDW� KDYH� MXVW� UHFHQWO\� EHHQ�
UHOHDVHG� ZRUOGZLGH��� VHPDQWLF� DQDO\VLV�� FODVVLILFDWLRQ��
JHQHUDOL]DWLRQ�

:KHQ�DQDO\]LQJ�WKH�QDPHV�RI�GRPHVWLF�DQG�IRUHLJQ�SDLQWLQJV�VHOHFWHG�E\�XV�
E\�WKH�PHWKRG�RI�FRQWLQXRXV�VDPSOLQJ��ZH�UHOLHG�RQ�WKH�PHWKRGRORJ\�SURSRVHG�E\�
/DP]LQD���������7KH�FODVVLILFDWLRQ�RI�D�OLQJXLVW�LV�EDVHG�RQ�WKH�UDWLR�RI�WKH�WLWOH�DQG�
WKH�WUDGLWLRQDOO\�VLQJOHG�RXW�FRPSRQHQW�RI�WKH�ZRUN��VXFK�DV��WKHPDWLF�FRPSRVLWLRQ�
DQG�SUREOHPV��SORW��FKDUDFWHU�V\VWHP��GHWDLO��WLPH�DQG�SODFH�RI�DFWLRQ�RU�GHVFULSWLRQ�
�WKH�FKURQRWRSH���,Q�DOO�WKLV�W\SH�RI�WLWOHV�FDQ�PHHW�GHVLJQ�ZLWK�D�OLWWOH�FRPSOLFDWHG�
VHPDQWLFV��,W FDQ�EH�TXRWHG��V\PEROLF��SURYHUELDO��PHWDSKRULFDO��LGLRPDWLF�WLWOHV�

���5HVXOWV

7KH� SRSXODULW\� RI� D� ILOP� LV� RIWHQ� ODUJHO\� GHWHUPLQHG� E\� LWV� WLWOH�� DV� D�
VSHFWDFXODU� WLWOH� PDNHV� LW� PXFK� HDVLHU� WR� DWWUDFW� WKH� YLHZHU
V� DWWHQWLRQ� WKDQ� E\�
FKDUDFWHUL]LQJ� WKH� FRQWHQW� RI� D� ILOP� RU� D� OLVW� RI� DFWRUV�� 3V\FKRORJLFDO� UHVHDUFK�
GHPRQVWUDWHV�HYLGHQFH� WKDW�DSSUR[LPDWHO\�HLJKW\�SHUFHQW�RI� UHDGHUV�RI�PDJD]LQHV��
QHZVSDSHUV�DQG�EORJV�IRFXV�H[FOXVLYHO\�RQ�WLWOHV��$�VLPLODU�VLWXDWLRQ�LV�REVHUYHG�ZLWK�
PRWLRQ�SLFWXUHV��7KH�YLHZHU�GHWHUPLQHV�E\�WKH�QDPH�RI�KLV�SRWHQWLDO�UHODWLRQ�WR�WKH�
ILOP��GHWHUPLQHV�ZKHWKHU�WR�ZDWFK�LW�

$FFRUGLQJ�WR�3HWURYD���������WKH�QDPH�LV�D�NLQG�RI�JXDUDQWHH�RI�VXFFHVV��DQG�
LWV�HIIHFWLYH�SHUFHSWLRQ�LPPHGLDWHO\�DIIHFWV�WKH�ER[�RIILFH��7KH�DXWKRUV�WU\�WR�FKRRVH�
FDSDFLRXV�DQG�FDWFK\�WLWOHV� IRU�WKHLU�ZRUNV��VLQFH�WKH�WLWOH� LV� LQWHQGHG�WR�DWWUDFW�WKH�
PD[LPXP� DPRXQW� RI� SXEOLF�� ,Q� DGGLWLRQ�� WKH� WLWOH� RI� WKH� ILOP� VKRXOG� DW� OHDVW�
DSSUR[LPDWHO\�UHIOHFW�WKH�FRQWHQW�RI�WKH�SLFWXUH��ZKLFK�LW�VXPPDUL]HV��DQG�EH�HDVLO\�
UHFRUGHG�LQ�WKH�PLQG�RI�WKH�YLHZHU�

³$OWKRXJK�WKH�WHUP�ILOPRQLP�KDV�QRW�\HW�EHFRPH�ZLGHVSUHDG�LQ�OLQJXLVWLF�
VFLHQFH��LW�LV�IRXQG�LQ�WKH�ZRUN�RI�(9�.QLVK���������LW�PD\�ZHOO�WDNH�LWV�IXOO�SODFH�LQ�
WKH�V\VWHP�RI�RQRPDVWLF�WHUPLQRORJ\��VLQFH�LW�KDV�D�NLQG�RI�ZRUG�EXLOGLQJ�VWUXFWXUH��
LQFOXGLQJ� W\SLFDO� IRUPDQWV�� ZKHUH� WKH� ILUVW� RQH� QDPHV� DQ� REMHFW�� DQG� WKH� VHFRQG�
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FRPSRQHQW�� RQLP�� PHDQV� ³SURSHU� QDPH´� �FI�� DQWKURSRQ\P�� ]RRQ\P�� WRSRQ\P��
PRIRQLP��WHRQ\P��SK\WRQLP��HUJRQ\P��HWF����3RG\PRYD��������

7KH� WLWOH� SHUIRUPV� WKH� IXQFWLRQ� RI� WKH� ILUVW� KLQW� RI� ZKDW� LV� KDSSHQLQJ��
H[SUHVVHV�LQ�D�FRQFLVH��FRQFHQWUDWHG�IRUP�DQ�LPSRUWDQW�LGHD�RU�WKHPH�RI�WKH�ZRUN��
7KH�FRQFHSW�RI��WLWOH�LV�PXFK�XQFRPSOLFDWHG��)RU�H[DPSOH��2]KHJRY��������GHILQHV�
WKH�WLWOH�DV�³WKH�QDPH�RI�D�ZRUN�RU�LWV�LQGLYLGXDO�SDUWV´�

+RZHYHU��ZLWK�DOO�LWV�DSSDUHQW�VLPSOLFLW\��WKLV�SKHQRPHQRQ�KDV�D�FRPSOH[�
VWUXFWXUH�DQG�SHUIRUPV�DQ�LPSRUWDQW�IXQFWLRQ�LQ�FUHDWLQJ�DQG�WUDQVODWLQJ�WKH�XQLW\�RI�
D�OLWHUDU\�RU�DUWLVWLF�ZRUN�

$FFRUGLQJ�WR�7XUDHYD���������WKH�WLWOH�RFFXSLHV�D�VR�FDOOHG�VWURQJ�SRVLWLRQ��
ZKLFK�DWWUDFWV�WKH�DWWHQWLRQ�RI�WKH�UHDGHU�GXH�WR�LWV�RSSRVLWLRQ�WR�WKH�YHU\�FRQWHQW�RI�
WKH�ZRUN��7KH�WLWOH�SDUWLFXODUO\�FOHDUO\�LOOXVWUDWHV�WKH�PXOWLSOLFLW\�RI�LQWHUSUHWDWLRQV��
WKH�LQFOXVLRQ�RI�DGGLWLRQDO�PHDQLQJV�LQ�WKH�VHPDQWLF VWUXFWXUH�RI�WKH�ZRUG�WKDW�DUH�QRW�
LQFOXGHG�LQ�WKH�PDLQ�VHPDQWLF�FRUH�

,Q�OLQJXLVWLF�WHUPV��WKH�WLWOH�LV�WKH�QDPH�RI�WKH�WH[W��LQ�VHPLRWLF�WHUPV�± WKH�
ILUVW�FKDUDFWHU�RI�WKH�WH[W��7KH�WLWOH�FRPHV�FORVH�WR�LWV�SURSHU�QDPH�LQ�LWV�LFRQLF�VWDWXV��
7KLV�VLJQ�WDNHV�D�SRVLWLRQ�WKDW�LV�ULJKWO\�FRQVLGHUHG�D�VWURQJ�RQH��7KH�SRVLWLRQ�³DERYH�
WKH�WH[W´��LQFOXGLQJ�WKH�³ILOP�WH[W´��UHSUHVHQWV�FHUWDLQ�DXWRQRP\�IRU�WLWOHV��DV�D�UHVXOW�
RI�ZKLFK�WLWOHV�FDQ�EH�FRQVLGHUHG�DV�DXWRQRPRXV�ODQJXDJH�XQLWV��%XW��RQ�WKH�RWKHU�
KDQG�� WKH� WLWOH� LV� D� IXOO�IOHGJHG� FRPSRQHQW� RI� WKH� WH[W�� LQFRUSRUDWLQJ� LWV� FRQWHQW��
LGHRORJLFDO�RU�JHQUH�IHDWXUHV��,Q�RWKHU�ZRUGV��WKH�WLWOH�LV�WKH�XQUHYHDOHG�FRQWHQW�RI�WKH�
WH[W�� ZKLFK� ILJXUDWLYHO\� FDQ� EH� UHSUHVHQWHG� DV� D� ³WZLVWHG� VSULQJ�� UHYHDOLQJ� LWV�
SRVVLELOLWLHV�LQ�WKH�SURFHVV�RI�XQIROGLQJ´��*DO
SHULQ��������

���'LVFXVVLRQ

)ROORZLQJ� /DP]LQD� ������� ZH� GLVWLQJXLVK� WKH� IROORZLQJ� W\SRORJ\� RI� WKH�
WLWOHV�ZH�KDYH�VHOHFWHG�

���7KH�WLWOHV�WKDW�FRQYH\�WKH�OHDGLQJ�WKHPHV�DQG�LVVXHV�WKDW�DUH�GLVSOD\HG�E\�
WKH�DXWKRU�LQ�WKH�ZRUN��7KH�LQWHUSUHWDWLRQ�RI�WKH�WKHPH�VWDWHG�LQ�WKH�WLWOH�RI�WKH�ZRUN�
WHQGV�WR�H[SDQG�VLJQLILFDQWO\�LQ�WKH�SURFHVV�RI�XQIROGLQJ�WKH�DUWLVWLF�WH[W�LWVHOI��DQG�
WKH� WLWOH� LWVHOI� WR� DFTXLUH� V\PEROLF� RYHUWRQHV� �IRU� H[DPSOH�� &ORFNZRUN� 2UDQJH��
2YV\DQND��&KRFRODWH��(\HV��7XOLS �6KDPVXWGLQRYD��������

��� 7LWOHV� WKDW� GHILQH� WKH� YHFWRU� RI� SORW� SHUVSHFWLYHV� RI� WKH� ZRUN�� 6XFK�
FRQGLWLRQDOO\�FDQ�EH�FODVVLILHG�LQWR�WZR�JURXSV��WKRVH�UHSUHVHQWLQJ�WKH�ZKROH�VWRU\OLQH�
�IDEOHG��DQG�KLJKOLJKWLQJ�WKH�PRVW�LPSRUWDQW�PRPHQW�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�
GHYHORSPHQW� RI� WKH� DFWLRQ� �FXOPLQDWLQJ�� �IRU� H[DPSOH�� ,YDQ� 9DVLO\HYLFK� FKDQJHV�
SURIHVVLRQ��,�.LOOHG�0\�/HVELDQ�:LIH��+XQJ�+HU�RQ�,�DP�D�7KUHH�3LFWXUH�'HDO�DW�
'LVQH\��7KH�'D\�DIWHU�7RPRUURZ��*HRJUDSKHU�GUDQN�D�JOREH �3HWURYD��������
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���3HUVRQDO�WLWOHV��PXFK�RI�ZKLFK�DUH�DQWKURSRQ\PV��7KH\�XVXDOO\�UHSRUW�WKH�
QDWLRQDOLW\��VRFLDO��PDWHULDO�VWDWXV�RU�JHQGHU�RI�WKH�SURWDJRQLVW��IRU�H[DPSOH��$OLHQ��
/LDU��OLDU��$GPLUDO��,WDOLDQ��3RG\PRYD��������

,Q� D� VSHFLDO� JURXS� RI� DQWKURSRQ\PV�� QDPHV�ZLWK� D� ³WUDQVSDUHQW´� LQWHUQDO�
IRUP� FDQ� EH� GLVWLQJXLVKHG�� 6XFK� KHDGLQJV� SURMHFW� WKH� DXWKRU
V� DVVHVVPHQW� HYHQ� LQ�
DGYDQFH�� EHIRUH� UHDGLQJ�RU�YLHZLQJ� WKH�ZRUN�� WKH\� IRUP�SRWHQWLDO� LGHDV� DERXW� WKH�
DFWLQJ�RU�GHSLFWHG�FKDUDFWHU��IRU�H[DPSOH��/HJHQG�1R������9\VRWVN\��7KDQNV�IRU�EHLQJ�
DOLYH��*DQGKL��3DVVLRQ�RI�WKH�&KULVW �%HUH]RYLFK���������2IWHQ�VXFK�QDPHV�FDQ�EH�
IRXQG�LQ�KLVWRULFDO�ILOPV�

���7LWOHV�GHQRWLQJ�VSDFH�DQG�WLPH��WKH�FKURQRWRSH���,Q�DGGLWLRQ�WR�WKH�QDPHV�
RI�WKH�GD\V�RI�WKH�ZHHN��WLPH�RI�GD\��PRQWKV��WLPH�RI�DFWLRQ��PD\�EH�LQGLFDWHG�E\�D�
GDWH� FRUUHODWHG� ZLWK� D� KLVWRULFDO� HYHQW� �IRU� H[DPSOH�� *RRG� ZHDWKHU� RQ�
'HULEDVRYVND\D� RU� UDLQV� DJDLQ� RQ�%ULJKWRQ�%HDFK�� ,Q�$XJXVW� RI� ��WK��3HWHU�)0��
&KLOGUHQ�RI�0RQGD\��7ZLOLJKW��������7KH�DFWLRQ�PD\�EH� LQGLFDWHG� LQ� WKH� WLWOH�ZLWK�
YDU\LQJ�GHJUHHV¶� FRQFUHWH�� UHDO� �%UHVW�)RUWUHVV��%DEHO��1HZ�<RUN�PLQXWHV�� DQG� DQ�
DVVXPHG�SODFH�QDPH��&RXQWU\�RI�WKH�'HDI��6LOHQW�+LOO��RU�GHILQHG�LQ�WKH�PRVW�JHQHUDO�
WHUPV��7KH�FKRLFH�WRSRQ\P�DXWKRU�LV�XVXDOO\�FDXVHG�E\�WKH�JHQHUDO�SODQ�RI�WKH�SURGXFW�
�/DP]LQD��������

%DEHQNR�/�*��RIIHUV�D�FRPSOHWHO\�GLIIHUHQW�FODVVLILFDWLRQ��,W�GLVWULEXWHV�WLWOHV�
DFFRUGLQJ� WR� WKH� FRJQLWLYH�WKHPDWLF� SULQFLSOH� FKDUDFWHULVWLF� IRU� WKH� FRPSLODWLRQ� RI�
GLFWLRQDULHV� � WKHVDXUL�� IRU�H[DPSOH��KHDGLQJV�DUH�FDWHJRUL]HG�DV�³SHUVRQ´��1DVW\D��
%URWKHU��*DQGKL��������6DWXUGD\��7KH�GD\�DIWHU�7RPRUURZ��³VSDFH´��,�ZDON�WKURXJK�
0RVFRZ��$Q�$PHULFDQ�+DXQWLQJ��³HYHQW´��5HWXUQ��7KH�:DU�RI�WKH�:RUOGV��³REMHFWV´��
7XOLS�� ��� FKDLUV�� &KRFRODWH�� 7KH� FDWHJRULHV� ³SHUVRQ´�� ³VSDFH´� DQG� ³WLPH´� DUH�
SUHVHQWHG�LQ�WKH�GHVFULEHG�FODVVLILFDWLRQ�DV�D�XQLYHUVDO�WULDG�XQGHUO\LQJ�DQ\�DUWLVWLF�
WH[W��LQFOXGLQJ�KHDGHU��$QG�LQ�WKH�FDWHJRULHV�³HYHQW´�DQG�³REMHFWV´�DQ�DFWLRQ�LV�EXLOW�
LQ� WKH� ZRUN�� WKHUHIRUH� WKH\� DUH� DOVR� GLVWLQJXLVKHG� DV� WKH� OHDGLQJ� JURXQGV� IRU�
FODVVLILFDWLRQ��0XEDUDNVKLQD��������

���6XPPDU\

6XPPLQJ�XS� WKH� UHVXOWV�RI�FRQVLGHUDWLRQ�RI� WKH�QDPHV�RI� IHDWXUH� ILOPV� LQ�
5XVVLDQ�DQG�(QJOLVK��ZH�FDQ�GUDZ�WKH�IROORZLQJ�FRQFOXVLRQV�

�� ZH� KDYH� VHOHFWHG� PRUH� WKDQ� ���� WLWOHV� RI� GRPHVWLF� DQG� IRUHLJQ�
IHDWXUH�ILOPV�IRU�WKH�WKHPDWLF�FODVVLILFDWLRQ�RI�WLWOHV��DPRQJ�WKH�ILOPV�
ZHUH�ZHOO�NQRZQ�DQG�UHFHQWO\�UHOHDVHG�ZRUNV�

�� ,Q�WKLV�SDSHU��GRPHVWLF�DQG�IRUHLJQ�IHDWXUH�ILOPV�DUH�WDNHQ�DV�D EDVLV�
DQG� LW� LV�H[DPLQHG�ZKLFK�NH\ZRUGV�DUH�PRVW�SUHVHQW� LQ� WKH�JDPH�
FLQHPD��,Q�WKH�FRXUVH�RI�WKH�DQDO\VLV��LW�ZDV�UHYHDOHG�WKDW�LQ�WKH�JDPH�
FLQHPD�WKH�PRVW�FRPPRQO\�XVHG�DUH�ILOPV�ZLWK�WKH�NH\ZRUGV�³ORYH´�
± ����� ILOPV�� �FRPSDUHG� ZLWK� ³KDWUHG´� ± ����� ³OLIH´� ± ������
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�FRPSDUHG�ZLWK�³GHDWK´�± ��������³QLJKW´�± �������FRPSDUHG�ZLWK�
³GD\´�± �������³ZRUOG´�± ������FRPSDUHG�ZLWK�³ZDU´�± �����³KRXVH´�
± ������³DGYHQWXUH´�± ������³JDPH´�± ������³IDPLO\´�± �������HWF��

�� :RUGV�ZLWK� D� SRVLWLYH� FRQQRWDWLRQ� DUH�PRUH� FRPPRQ� WKDQ�ZRUGV�
ZLWK�D�QHJDWLYH�UDWLQJ��5HJDUGOHVV�RI�FXOWXUH�DQG�HWKQRV��WR�ZKLFK�D�
SHUVRQ� EHORQJV�� LQ� WKH� IRUHJURXQG� DUH� XQLYHUVDO�� SKLORVRSKLFDO��
JHQHUDO�FXOWXUDO�FRPSRQHQWV�DQG�ZRUGV��,Q�RXU�RSLQLRQ��ZRUGV�ZLWK�
SRVLWLYH�FRQQRWDWLRQ�

���&RQFOXVLRQV

7KH� OLQJXRFXOWXUDO� DVSHFW� RI� WKH� FRQVLGHUDWLRQ� RI� PDQ\� SKHQRPHQD� RI�
ODQJXDJH�DQG�VSHHFK�LV�RQH�RI�WKH�OHDGLQJ�GLUHFWLRQV�RI�PRGHUQ�OLQJXLVWLF�UHVHDUFK��
/DQJXDJH�LV�FORVHO\�UHODWHG�WR�FXOWXUH��,W�UHSUHVHQWV�WKH�PDLQ�IRUP�RI�H[SUHVVLRQ�DQG�
WKH� H[LVWHQFH� RI� FXOWXUH�� WKXV�� WKH� ³ODQJXDJH� V\VWHP´� DSDUW� IURP� WKH� FXOWXUDO�
EDFNJURXQG�LV�QRWKLQJ�PRUH�WKDQ�D�WKHRUHWLFDO�DEVWUDFWLRQ��/DQJXDJH�GRHV�QRW�H[LVW�
ZLWKRXW�D�FXOWXUH�LQWR�ZKLFK�LW�LV�URRWHG�ZLWK�DOO�LWV�URRWV�

&XUUHQWO\��RQRPDVWLFV�LV�RQH�RI�WKH�PRVW�DFWLYHO\�VWXGLHG�DUHDV�RI�OLQJXLVWLFV��
2QH� RI� VXFK� VLJQLILFDQW� REMHFWV� RQRPDVWLFV� DUH� WKH� QDPHV� RI� ILOPV� �ILOP� QDPHV���
6WXG\LQJ�WKHP�LV�D�VSHFLDO�FDWHJRU\�RI�KRPRQ\PV��DORQJ�ZLWK�WLWOHV�VXFK�DV�WKH�WLWOHV�
RI�OLWHUDU\�ZRUNV�DQG�WKH�WLWOHV�RI�QHZVSDSHU�PDJD]LQH�WH[WV��LQ�RUGHU�WR�LGHQWLI\�WKH�
FKDUDFWHULVWLF� IHDWXUHV�RI�PRYLH�WLWOHV��,I� WKH�QDPHV�RI�ZRUNV�RI�DUW�DUH�VXIILFLHQWO\�
VWXGLHG�DQG�PDQ\�VFLHQWLILF�ZRUNV�DUH�GHYRWHG�WR�WKHP��WKHQ�WKH�QDPHV�RI�WKH�ILOPV�
UHPDLQ�LQ�WKH�VKDGRZ�RI�VFLHQWLILF�UHVHDUFK�

7KH�PDLQ�IXQFWLRQ�WKDW�ILOPRQ\PV�SHUIRUP�LV�SULPDULO\�QRPLQDWLYH��3URSHU�
QDPH� DSSHDUV� DV� WKH� QDPH�� WKH� GHVLJQDWLRQ� RI� WKH� ILOP�� )LOPRQ\PV� DOVR� DFW� DV� D�
FRPPXQLFDWLYH� IXQFWLRQ��ZKLFK� LV�D� OLQN�EHWZHHQ� WKH� ILOP� LWVHOI�DQG� WKH�DXGLHQFH��
$PRQJ�RWKHU�WKLQJV��PRYLH�WLWOHV�KDYH�DQ LQIRUPDWLYH�IXQFWLRQ�WKDW�LQFOXGHV�VHYHUDO�
LQWHJUDWHG�FRPSRQHQW�FDWHJRULHV��7KH�LQIRUPDWLYH�IXQFWLRQ�SHUIRUPV�D�GXDO�UROH��RQ�
WKH�RQH�KDQG��WKH�WLWOH�LQIRUPV�WKH�YLHZHU�DERXW�WKH�FRQWHQW�RI�WKH�ILOP��DQG�RQ�WKH�
RWKHU��LW�HQFRXUDJHV�WKH�YLHZHU�WR�ZDWFK�WKH ILOP�± WKLV�LV�WKH�VSHFLILFLW\�RI�DQ\�WLWOH��
7KXV�� ³WKH� LQIRUPDWLYH� IXQFWLRQ� LQFOXGHV� WKH� IXQFWLRQ� RI� DWWUDFWLQJ� DWWHQWLRQ� �RU�
DGYHUWLVLQJ� IXQFWLRQ�� DQG� WKH� IXQFWLRQ� RI� LQIOXHQFH� �RU� SUDJPDWLF�´� �3RG\PRYD��
������

2I�FRXUVH��WKH�QDPH�RI�WKH�ILOP�LV�GLUHFWO\�UHODWHG�WR�LWV�JHQUH��'HSHQGLQJ�RQ�
WKH�JHQUH�DQG��SRVVLEO\��WKH�SORW�LV�FKRVHQ�WKH�QDPH�RI�WKH�ILOP��7KHUHIRUH��WKLV�VWXG\�
LV� QRW� FRPSOHWH� DQG� IXOO\� VWXGLHG�� $V� D� UHVXOW�� PDQ\� TXHVWLRQV� ZLOO� KDYH� IXUWKHU�
FRQVLGHUDWLRQ��



)HDWXUH�)LOPV�1RPLQDWLRQ�LQ�5XVVLDQ�DQG�(QJOLVK�«�_����

$FNQRZOHGJHPHQWV

7KH�ZRUN� LV�SHUIRUPHG�DFFRUGLQJ� WR�WKH�5XVVLDQ�*RYHUQPHQW� 3URJUDP�RI�
&RPSHWLWLYH�*URZWK�RI�.D]DQ�)HGHUDO�8QLYHUVLW\�
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