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7RXULVP�(QJOLVK�EHORQJV�WR�WKH�(QJOLVK�IRU�6SHFLILF�3XUSRVH��(63��DQG�LW�KDV�LWV�RZQ�
VW\OLVWLF� IHDWXUHV�� 7KLV� SDSHU� DLPV� DW� DQDO\]LQJ� WKH� VW\OLVWLF� IHDWXUHV� RI� WRXULVP�
(QJOLVK�� )LUVWO\�� D� ODUJH� DPRXQW� RI� DXWKHQWLF� PDWHULDOV� LV� FROOHFWHG� IURP� RIILFLDO�
WRXULVP�ZHEVLWHV�RI�%ULWDLQ�DQG�WKH�8�6���DQG�WKHQ�D�FRUSXV�QDPHG�7RXULVP�(QJOLVK�
&RUSXV��7(&��LV�FRPSLOHG��)UHLEXUJ�/2%�&RUSXV�RI�%ULWLVK�(QJOLVK��)/2%��LV�XVHG�
DV�WKH�UHIHUHQFH�FRUSXV�WR�PDNH�FRPSDULVRQV��7KH�VWXG\�DQDO\VHV�WKH�7RXULVP�(QJOLVK�
LQ�WKH�5HSXEOLF RI�7DWDUVWDQ�DQDO\]HV�DQG�WKH�UDQJH�RI�WRXULVW�VHUYLFHV�RIIHUHG�E\�ORFDO�
WUDYHO� DJHQFLHV��$V� DQ� H[WHQVLRQ� RI� WKHLU� DVVRUWPHQW�� WKH\� RIIHU� WKH� SURMHFW� RI� WKH�
WRXULVW� DQG� H[FXUVLRQ� URXWH� ³.D]DQ� OLWHUDU\� DQG�PHPRLU´�� 7KH�ZRUN� XVHG� YDULRXV�
PHWKRGV�RI�VFLHQWLILF�UHVHDUFK��$PRQJ�WKHP�LV�WKH�KLVWRULFDO�V\VWHPLF�PHWKRG��ZKLFK�
DOORZHG�WR�UHFRQVWUXFW�WKH�.D]DQ�KLVWRU\�RI�WKH�IROORZLQJ�SHULRG��IURP�WKH����LHV�RI�
WKH�;,;WK�FHQWXU\�WR�WKH�������LHV�RI�WKH�;;WK�FHQWXU\��WKH�KHUPHQHXWLFDO�PHWKRG��
ZLWK�ZKLFK�LW�EHFDPH�SRVVLEOH�WR�VWXG\�DQG�XQGHUVWDQG�WKH�PHDQLQJ�RI�OLWHUDU\�ZRUNV�
DQG� WH[WV� RI� PHPRLU� FRQWHQW�� $OO� WKHVH� FRQWULEXWH� WR� WKH
GLVWLQFWLYH�IHDWXUHV�RI�WRXULVP�(QJOLVK��,W�LV�KRSHG�WKDW�WKH�UHVHDUFK�FRXOG�HQULFK�WKH�
VWXG\�RI�WRXULVP�(QJOLVK DQG�SURPRWH�WKH�WUDQVODWLRQ�DQG�OHDUQLQJ�RI�WRXULVP�(QJOLVK�

.H\ZRUGV� &RUSXV�%DVHG�6WXG\�� 7RXULVP�(QJOLVK� 6W\OLVWLF� )HDWXUHV��5HSXEOLF� RI�
7DWDUVWDQ�

���,QWURGXFWLRQ

$V�WKH�JOREDOL]DWLRQ�DQG�LQIRUPDWLRQL]DWLRQ�FRPH�LQWR�IXOO�SOD\��WKH�FKDQFHV�
RI� FRPPXQLFDWLRQ� KDYH� EHHQ� HQKDQFHG� DOO� RYHU� WKH� ZRUOG� ZKLFK� DOVR� KDV� JUHDWO\�
SURPRWHG� WKH� LQWHUQDWLRQDO� WRXULVP�H[FKDQJHV��$V� D� UHVXOW�� WRXULVP�(QJOLVK�� DV� DQ�
LPSRUWDQW�PHGLXP�RI�LQWHUQDWLRQDO�WRXULVP�FRPPXQLFDWLRQ��LV�ZLGHO\�XVHG�LQ�WRXULVP�
LQGXVWU\�� 7RXULVP� (QJOLVK� KDV� LWV� RZQ� IHDWXUHV� LQ WKDW� WKH� WRXULVP� FRYHUV� ODUJH�
DPRXQWV� RI� LQIRUPDWLRQ��0RUHRYHU�� HDVWHUQ� DQG� ZHVWHUQ� FRXQWULHV� GLIIHU� LQ� PDQ\�
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(QJOLVK�WRXULVP LQ�WKH�5HSXEOLF�RI�7DWDUVWDQ� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV���
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DVSHFWV��VXFK�DV�VRFLDO�V\VWHP��KLVWRULFDO�EDFNJURXQG�DQG�JHRJUDSKLFDO�HQYLURQPHQW��
ZKLFK�GHWHUPLQH�WKDW�ZHVWHUQHUV�DQG�HDVWHUQHUV�KDYH�GLIIHUHQW� LQWHQWLRQV��PRGHV�RI�
WKLQNLQJ�DQG�DSSUHFLDWLRQ�RI�EHDXW\��6R��SHRSOH�DWWDFK�PXFK�LPSRUWDQFH�WR�WKH�VWXG\�
RI�WRXULVP�(QJOLVK��1RZDGD\V��WKH�VWXG\�RI�WKH�WRXULVP�(QJOLVK�PDLQO\�IRFXVHV�RQ�
WKH�VWXG\�RI�JHQUH�DQG�LWV�IXQFWLRQDO�DQDO\VLV��%XW�IHZ�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�
IURP�WKH�SHUVSHFWLYH�RI�VW\OLVWLF�DQDO\VLV��:KDW¶V�PRUH��WKHVH�VWXGLHV�DUH�QRW�SURIRXQG�
HQRXJK�WR�SURYLGH�D�FOHDU�IUDPHZRUN��7KHUHIRUH��LW�LV�RI�JUHDW�VLJQLILFDQFH�WR�FRQGXFW�
D� VW\OLVWLF� DQDO\VLV� RI� WRXULVP� (QJOLVK�� 7KH� SRSXODUL]DWLRQ� RI� WKH� ,QWHUQHW� PDNHV�
WRXULVP�ZHEVLWHV�D�SHUIHFW�DSSURDFK�WR�JDLQ�PRUH�WUDYHOLQJ�LQIRUPDWLRQ�DQG�DWWUDFW�
PRUH�SRWHQWLDO�WRXULVWV��,W�RIIHUV�D�ODUJH�DPRXQW�RI�LQIRUPDWLRQ�FRQFHUQLQJ�WRXULVP��
7KH�PDWHULDOV�WR�EH�VWXGLHG�LQ�WKLV�SDSHU�DUH�FKRVHQ�IURP�RIILFLDO�WRXULVP�ZHEVLWHV�RI�
%ULWDLQ�DQG�WKH�8QLWHG�6WDWHV��$W�WKH�VDPH�WLPH��FRUSXV�KDV�EHHQ�ZLGHO\�HPSOR\HG�LQ�
WKH�VWXG\�RI�SUDFWLFDO�SUREOHPV��,W�KDV�EHFRPH�D�XVHIXO�LQVWUXPHQW�IRU�WKH�UHVHDUFKHUV�
WR�FRQGXFW�VW\OLVWLF�VWXGLHV��7KHUHIRUH��D�FRUSXV�EDVHG�VW\OLVWLF�DQDO\VLV�LV�DGRSWHG��
*HQHUDOO\�� D� FRUSXV�EDVHG� VWXG\� KDV� WZR� IXQFWLRQV�� WR�SURYLGH�QHZ� DSSURDFKHV� WR�
SUREH�LQWR�ODQJXDJH�DQG�WR�SURPRWH�WKH�WKHRUHWLFDO�WKLQNLQJ�RI�ODQJXDJH�RQ�WKH�EDVLV�
RI�FRUSXV�ZKLFK�GHULYHV�IURP�D�ODUJH�QXPEHU�RI�JUHDW�DXWKHQWLF�IDFWV�DQG�VWDWLVWLFV�RI�
ODQJXDJH��:H�FDQ�REVHUYH�WKH�ODQJXDJH�SDWWHUQV�ZKLFK�ZH�GLG�QRW�UHDOL]H�RU�UHDOL]H�
OLWWOH� EHIRUH�� 7KLV� SDSHU� DLPV� WR� HVWDEOLVK� D� 7RXULVP� (QJOLVK� &RUSXV� �7(&�� DQG�
FRQGXFWV�FRPSDULVRQV�ZLWK�)/2%±D�JHQHUDO�(QJOLVK�&RUSXV��%\�WKLV�ZD\��IHDWXUHV�
RI� WKH� WRXULVP� (QJOLVK� ZLOO� EH� DQDO\]HG� DQG� SUHVHQWHG� FOHDUO\�� VFLHQWLILFDOO\� DQG�
V\VWHPDWLFDOO\� VR� DV� WR� FKDQJH� WKH� VWHUHRW\SH� RI� LQWXLWLRQDO� DQDO\VLV� DQG� IXUWKHU�
SURPRWH�WKH�GHYHORSPHQW�RI�WKH�VWXG\�RI�WRXULVP�(QJOLVK��7KH�UHVXOWV�RI�WKLV�VWXG\��
RQ�RQH�KDQG��ZLOO�FRQWULEXWH�WR�WKH�WUDQVODWLRQ�RI�WRXULVP�(QJOLVK��RQ�WKH�RWKHU�KDQG��
DUH� KHOSIXO� IRU� VWXGHQWV� WR� OHDUQ� WRXULVP� (QJOLVK� DQG� ZULWH� WKLV� NLQG� RI� DUWLFOHV��
)XUWKHUPRUH�� LW� ZLOO� EURDGHQ� WKH� VFRSH� RI� VW\OLVWLFV� DQDO\VLV�� HVSHFLDOO\� VW\OLVWLF�
DQDO\VLV�RI�WRXULVP�WH[WV�

&XUUHQWO\��WKH�FDSLWDO�RI�WKH�5HSXEOLF�RI�7DWDUVWDQ�LV�RQH�RI�WKH�PRVW�SRSXODU�
WRXULVW�FHQWHUV�LQ�5XVVLD��%\�WKH�EHJLQQLQJ�RI�1RYHPEHU�������.D]DQ�ZDV�YLVLWHG�E\�
WKUHH�PLOOLRQ�WRXULVWV��7KUHH�PLOOLRQWK�WRXULVWV�ZHUH�UHYHDOHG�LQ�.D]DQ���$QG�WKLV�LV�
QR�FRLQFLGHQFH��EHFDXVH�.D]DQ�LV�D�FLW\�ZLWK�D�ULFK�KLVWRU\�DQG�FXOWXUH��WKH�KRPHODQG�
DQG�WKH�SODFH�RI�FUHDWLYLW\�IRU�D�ZKROH�JDOD[\�RI�FXOWXUDO�ILJXUHV��,Q�WKLV�UHJDUG��.D]DQ�
WUDYHO�FRPSDQLHV�RIIHU�WRXULVWV�DOO�NLQGV�RI�H[FXUVLRQV�DQG�WRXUV�ZLWK�YLVLWV�WR�WKH�PDLQ�
DWWUDFWLRQV�RI�.D]DQ��7U\LQJ�WR�VDWLVI\�WKH�QHHGV�RI�FLW\�JXHVWV��WRXU�RSHUDWRUV�RIWHQ�
IRUJHW�DERXW�ORFDO�FRQVXPHUV�RI�WRXULVW�VHUYLFHV��0RQLWRULQJ�RI�VLWHV�RI�.D]DQ�WUDYHO�
DJHQFLHV� LQGLFDWHV� WKDW� PRVW� RI� WKH� H[FXUVLRQ� URXWHV� LQFOXGH� WKH� VDPH� REMHFWV� RI�
GLVSOD\�DQG�PRVW�RI�WKH�FXOWXUDO�DQG�KLVWRULFDO�KHULWDJH�RI�.D]DQ�LV�LJQRUHG��&XUUHQWO\��
WKHUH�LV�RQO\�RQH�OLWHUDU\�WRXU�RI�WKLV�W\SH�RQ�WKH�WRXULVW�PDUNHW�RI�.D]DQ�� WKH�OLWHUDU\�
WRXU�³/LWHUDU\�&RXUW\DUGV´��,W�LQYROYHV�D�WKUHH�GD\�MRXUQH\�WKURXJK�WKH�OLWHUDU\�SODFHV�
RI�.D]DQ��&KLVWRSRO�DQG�WKH�YLOODJH�RI�/DLVKHYR��DQG�DOVR�LQFOXGHV�VLJKWVHHLQJ�WRXUV�
RI�.D]DQ�DQG�LWV�.UHPOLQ��6LPLODU�RSWLRQV�DUH�QRW�HQRXJK�WRGD\�



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

0HDQZKLOH��PRUH�DQG�PRUH�.D]DQ�FLWL]HQV�DUH�LQWHUHVWHG�LQ�WKH�KLVWRU\�RI�
WKH�FLW\��7KH\�DUH�LQWHUHVWHG�LQ�WKH�EXLOGLQJV�VXUURXQGLQJ�WKHP��DQFLHQW�EXLOGLQJV�WKDW�
KDYH�ZLWQHVVHG�YDULRXV�KLVWRULFDO�HUDV�DQG�HYHQWV��,Q�WKLV�UHJDUG��QRZDGD\V�LW�EHFRPHV�
SRSXODU�DPRQJ�WKH�WRZQVSHRSOH�WR�YLVLW�ZHHNO\�SXEOLF�H[FXUVLRQV�RUJDQL]HG�E\�WKH�
132�³2OG .D]DQ�IRU�$OO�7LPH´�

$OWKRXJK� VW\OH� LV� D� IDPLOLDU� ZRUG� WR� XV� DQG� XVHG� IUHTXHQWO\� LQ� OLWHUDU\�
FULWLFLVP�DQG�RWKHU�ILHOGV��LW�LV�FKDOOHQJLQJ�WR�RIIHU�D�SUHFLVH�GHILQLWLRQ��&U\VWDO�DQG�
'DY\� ������� GHILQH� WKDW� VW\OH� KDV� IRXU� DVSHFWV� RI� PHDQLQJV� ZKHQ� LQYHVWLJDWLQJ�
(QJOLVK�VW\OH��)LUVWO\��LW�PD\�UHIHU�WR�VRPH�RU�DOO�RI�WKH�ODQJXDJH�KDELWV��L�H��VSHHFK�
DQG�ZULWLQJ�KDELWV��RI�RQH�SHUVRQ��6HFRQGO\�� VW\OH�PD\� UHIHU� WR� VRPH�RU�DOO�RI� WKH�
ODQJXDJH� KDELWV� VKDUHG� E\� D� JURXS� RI� SHRSOH� DW� RQH� WLPH�� RYHU� D� SHULRG� RI� WLPH��
7KLUGO\�� WKH�ZRUG�³VW\OH´�LV�JLYHQ�D�PRUH�UHVWULFWHG�PHDQLQJ�ZKHQ�LW� LV�XVHG�LQ�DQ�
HYDOXDWLYH� VHQVH�� UHIHUULQJ� WR� WKH� HIIHFWLYHQHVV� RI� D�PRGH� RI� H[SUHVVLRQ�� 7KH� ODVW�
DVSHFW�RI�VW\OH��ZKLFK� LV� WKH�ZLGHVSUHDG�XVH�RI�³VW\OH´�� UHIHUV� WR� OLWHUDU\� ODQJXDJH��
'LIIHUHQW�VLWXDWLRQV�WHQG�WR�JHQHUDWH�GLIIHUHQW�YDULHWLHV�RI�D�ODQJXDJH�ZKLFK��LQ�WXUQ��
VKRZ�GLIIHUHQW�OLQJXLVWLF�IHDWXUHV��VR�VW\OH�FDQ�EH�VHHQ�DV�WKH�YDULRXV�FKDUDFWHULVWLF�
XVHV�RI�ODQJXDJH�WKDW�D�SHUVRQ�RU�D�JURXS�RI�SHUVRQV�PDNH�LQ�YDULRXV�VRFLDO�FRQWH[WV�
�;X���������6W\OLVWLFV�LV�WKH�VWXG\�RI�YDULHWLHV�RI�ODQJXDJH�ZKRVH�SURSHUWLHV�SRVLWLRQ�
WKDW�ODQJXDJH�LQ�FRQWH[W��DQG�WULHV�WR�HVWDEOLVK�SULQFLSOHV�FDSDEOH�RI�DFFRXQWLQJ�IRU�
WKH�SDUWLFXODU�FKRLFHV�PDGH�E\�LQGLYLGXDOV�DQG�VRFLDO�JURXSV�LQ�WKHLU�XVH�RI�ODQJXDJH��
$FFRUGLQJ� WR� WKH� /RQJPDQ� 'LFWLRQDU\� RI� /DQJXDJH� 7HDFKLQJ� DQG� $SSOLHG�
/LQJXLVWLFV� �5LFKDUG�� ������� VW\OLVWLFV� LV� D� EUDQFK� RI� OLQJXLVWLFV� ZKLFK� VWXGLHV� WKH�
FKDUDFWHULVWLFV�RI�VLWXDWLRQDO�GLVWLQFWLYH�XVH�RI�ODQJXDJH��ZLWK�SDUWLFXODU�UHIHUHQFH�WR�
OLWHUDU\�ODQJXDJH��;X��������SXWV�IRUZDUG�WKH�FRQFHSW�WKDW�VW\OLVWLFV�LV�D�GLVFLSOLQH�
WKDW� VWXGLHV� WKH� VXP�RI� VW\OLVWLF� IHDWXUHV�RI� WKH�GLIIHUHQW� YDULHWLHV�RI� ODQJXDJH��+X�
�������PDLQWDLQV�WKDW�VW\OLVWLFV�LV�WKH�EUDQFK�RI�OLQJXLVWLFV�WKDW�VWXGLHV�ODQJXDJH�VW\OH��
,W H[SODLQV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WH[W�DQG�LWV�FRQWH[W��:ULJKW�DQG�+RSH��������
VWDWHV�WKDW�WKDW�VW\OLVWLFV�VWXGLHV�WKH�XVH�RI�ODQJXDJH�LQ�VSHFLILF�FRQWH[WV�DQG�DWWHPSWV�
WR�DFFRXQW�IRU�WKH�FKDUDFWHULVWLFV�WKDW�PDUN�WKH�ODQJXDJH�XVH�RI�LQGLYLGXDOV�DQG�VRFLDO�
JURXS��$V�PHQWLRQHG�DERYH��WKH�GHILQLWLRQV�RI�VW\OLVWLFV�DUH�DOO�DVVRFLDWHG�ZLWK�VW\OH�
DQG�FRQWH[W��'LIIHUHQW�FRQWH[WV�OHDG�WR�GLIIHUHQW�VW\OHV�RI�ZULWLQJV��ZKLFK�EHFRPH�WKH�
YDULRXV�IRUPV�RI�VW\OLVWLFV�

6W\OLVWLF� DQDO\VLV�� ³WKH� VWXG\� RI� SDWWHUQV� IRUPHG� LQ� WKH� SURFHVV� RI� WKH�
OLQJXLVWLF�HQFRGLQJ�RI�LQIRUPDWLRQ��LV�RI�LPSRUWDQFH�WR�DQ\�PDMRU�UHVHDUFK�IRFXVLQJ�
XSRQ�RU�GHSHQGHQW�XSRQ� WKH�SURGXFWLRQ�RU�DQDO\VLV�RI� ODQJXDJH´��6HGHORZ���������
$FFRUGLQJ�WR�:DQJ���������(QJOLVK�VW\OLVWLF�DQDO\VLV�GHVFULEHV�DQG�LQYHVWLJDWHV�WKH�
ODQJXDJH�FKDUDFWHULVWLFV�RI�HDFK�(QJOLVK�VW\OH��DQG�HPSKDVL]HV�WKDW�HDFK�VW\OH�KDV�LWV�
RZQ�W\SLFDO�ZD\V�RI�H[SUHVVLRQ��ZKLFK�GHPDQG�WKH�FKRLFHV�RI�ODQJXDJH�WR�EH�HTXDO�
WR�LWV�SXUSRVHV��5HLQKDUG��������KROGV�WKH�YLHZ�WKDW�VW\OLVWLF�DQDO\VLV RQ�OLQJXLVWLFV�
UHIHUV�WR�WKH�LGHQWLILFDWLRQ�RI�SDWWHUQV�RI�XVDJH�LQ�VSHHFK�DQG�ZULWLQJ��,Q�RWKHU�ZRUGV��
VW\OLVWLF�DQDO\VLV� LV� WR�DQDO\]H� WKH�XVH�RI� ODQJXDJH�ZLWK� WKH�SXUSRVH�RI� LGHQWLI\LQJ�
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VRPH�OLQJXLVWLF�IHDWXUHV��UDQJLQJ�IURP�WKH�JHQHUDO�PDVV�RI�OLQJXLVWLF�IHDWXUH�WR�WKRVH�
ZKLFK� DUH� UHVWULFWHG� WR� VRPH� VRFLDO FRQWH[WV�� &U\VWDO� DQG� 'DY\� ������� VD\� WKDW�
VW\OLVWLFV� DQDO\VLV� FDQ�EH�GRQH� LQ� WKH� OH[LFDO�� JUDPPDWLFDO�� V\QWDFWLF� DQG� VHPDQWLF�
FULWHULD��*HQHUDOO\��VW\OLVWLF�DQDO\VLV�FRQVLVWV�RI�TXDOLWDWLYH�DQDO\VLV DQG�TXDQWLWDWLYH�
DQDO\VLV��0RVW�RI�WKH�SUHYLRXV�UHVHDUFKHV�DSSO\�WKH�TXDOLWDWLYH�DQDO\VLV��EXW�LW�IDGHV�
LWV�FRORU�VLQFH�����V�ZKHQ�FRPSXWDWLRQDO�DQDO\VLV�FDPH�LQWR�EHLQJ��%HLQJ�VWDWLVWLF�
EDVHG�� LPPHGLDWH� DQG� SUDFWLFDO�� WKH� FRUSXV� DSSURDFK� LV� RIWHQ� XVHG� WR H[SORUH� WKH�
VXEMHFW�RI�WKH�TXDQWLWDWLYH�VW\OLVWLF�DQDO\VLV�

���5HVXOWV

,Q�DFFRUGDQFH�ZLWK�WKH�WKHPH�RI�WKH�WRXU��WKH�IROORZLQJ�GLVSOD\�REMHFWV�DUH�
LQFOXGHG�LQ�WKH��.D]DQ�/LWHUDU\�DQG�0HPRLU��URXWH�

���0RVTXH�³1XUXOOD´��6HQQD\D��0RVFRYVND\D�VWU���������

���7KH�EXLOGLQJ�RI�WKH�KRWHO�³%XOJDU´��7DWDUVWDQ�VWU���������

���)RUPHU�DSDUWPHQW�EXLOGLQJ�³0DUXVRYND´��6FKDSRYD�6W������

��� ,7�SDUN��WKH�EXLOGLQJ�RI�&ORWK�0DQXIDFWRU\�� �3HWHUVEXUJVND\D�VWU���
���

���'\QDPR�6WDGLXP��IRUPHU�3DQDHYVN\�*DUGHQ���*DODNWLRQRYD�6W������

���0XVHXP�RI�$��0��*RUN\�DQG�)�,��&KDOLDSLQ��*RUN\�6W������

���7KH�IRUPHU�EXLOGLQJ�RI�.$6�QDPHG�DIWHU�1�,��)HVKLQ��7ROVWR\�6W���
������

6SHDNLQJ�DERXW�WKH�REMHFWV�RI�WKLV�H[FXUVLRQ�URXWH��RQH�VKRXOG�HPSKDVL]H�WKH�
SULQFLSOHV�RQ�WKH�EDVLV�RI�ZKLFK�WKH�DERYH�REMHFWV�DUH�LQFOXGHG�LQ�WKH�URXWH��)LUVWO\��
WKH�REMHFWV�RI�WKH�VKRZ�WKDW�EHVW�UHIOHFW�WKH�NH\�HYHQWV�RI�WKH�.D]DQ�SHULRGV�RI�OLIH�E\�
0��*RUN\��)�,��&KDOLDSLQ��*��7XNDL�DQG�$�0��5RGFKHQNR��,Q�PRVW�FDVHV��WKHVH�DUH�WKH�
SODFHV�ZKHUH�WKH�XSV�DQG�GRZQV�RI ORYH�GLUHFWO\�XQIROGHG�WKDW�RFFXUUHG�ZLWK�WKHVH�
FXOWXUDO�ILJXUHV��6HFRQGO\��WKH�URXWH�FRPELQHV�WKRVH�FLW\�EXLOGLQJV�ZKRVH�GHVFULSWLRQV�
DUH�UHIOHFWHG�LQ�OLWHUDU\�ZRUNV�RU�PHPRLUV�RI�0�*RUN\��)�,��&KDOLDSLQ��*��7XNDL�DQG�
$�0��5RGFKHQNR��6R�� WKH�GHVFULSWLRQ� RI� WKH�DOUHDG\�PHQWLRQHG�REMHFW� � WKH�KRXVH�
QXPEHU� ��� RQ�6KFKDSRYD� VW�� � LV� SUHVHQWHG� LQ� WKH� VWRU\� ³0\�8QLYHUVLWLHV´� E\�0��
*RUN\��(DUOLHU��DW�WKH�WXUQ�RI�WKH�;,;�;;�WK�FHQWXULHV�WKLV�EXLOGLQJ�ZDV�NQRZQ�DV�
³0DUXVRYND´��7KH� QDPH� ³0DUXVRYND´� FRPHV� IURP� WKH� SDUW� RI� WKH� FLW\�ZKHUH� WKH�
DSDUWPHQW�EXLOGLQJV�ZHUH�ORFDWHG��EHORQJLQJ�WR�WKH�PHUFKDQW�/XSSD�6SLULGRQRYLFK�
0DUXVRY��,Q�RQH�RI�WKH�0DUXVRYND¶V�VKHOWHUV��0��*RUN\�UHQWHG�D�URRP�ZLWK�KLV�IULHQG�
*XUL\�3OHWQHY��$OWKRXJK�WKH�IXWXUH�ZULWHU�PDQDJHG�WR�OLYH�LQ�³0DUXVRYND´�IRU�RQO\�
D�IHZ�PRQWKV��WKH�PHPRULHV�RI�WKDW�XQIRUWXQDWH�SODFH�ZHUH�HQJUDYHG�LQ�KLV�PHPRU\�
IRUHYHU��

,W�VKRXOG�EH�QRWHG�WKDW�WKH�WHUULWRULDO�ORFDWLRQ�RI�H[FXUVLRQ�REMHFWV�SURYLGHV�
DQ� RSSRUWXQLW\� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� WRXULVW� DQG� H[FXUVLRQ� URXWH� ³.D]DQ�
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5XVVLD��6XPPHU�DQG�$XWXPQ�����

OLWHUDU\�DQG�PHPRLU´�ERWK�LQ�WKH�IRUPDW�RI�D�ZDONLQJ�WRXU�DQG�LQ�WKH�IRUP�RI�D�ELF\FOH�
H[FXUVLRQ��7KH�GXUDWLRQ�RI�WKH�ZDON�LV���KRXUV��7KH�ELNH�ULGH�LV�GHVLJQHG�IRU�����KRXUV��
7KHUH�LV�DQ�DJH�OLPLW�IRU�F\FOLQJ��0LQLPXP�DJH�RI�WKH�H[FXUVLRQLVW�LV����\HDUV�

���&RQFOXVLRQ�DQG�5HFRPPHQGDWLRQV

$FFRUGLQJ�WR�'LQJ���������WRXULVP�(QJOLVK�LV�ULJRURXV�LQ�ZRUG�FKRLFH�DQG�
GHOLEHUDWHO\� FKRRVHV� D� ODUJH� QXPEHU� RI� NH\ZRUGV�� 7KH� FKDUDFWHULVWLFV� RI� WRXULVP�
(QJOLVK�DUH�FRQFOXGHG�DV�EHORZ�DIWHU�FRPSUHKHQVLYH�DQDO\VLV RI�WKH�NH\�ZRUG�OLVW��
7(&�KDV�D�KLJKHU�SHUFHQWDJH�RI�DGMHFWLYHV��VXFK�DV�EHDXWLIXO�� VSHFWDFXODU�� IDPRXV��
JUDQG�� JUHDW�� SRSXODU�� QDWXUDO� HWF�� 7KHVH� DGMHFWLYHV� DUH� GHVFULSWLYH� DQG� DJUHHDEOH��
SRVVHVVLQJ� FRPPHQGDWRU\� PHDQLQJ� ZLWK� SRVLWLYH� HPRWLRQ� LQVWHDG� RI� GHURJDWRU\�
PHDQLQJ�ZLWK�QHJDWLYH�HPRWLRQ��2EYLRXVO\��WRXULVW�WH[W�DLPV�QRW�RQO\�WR�KLJKOLJKW�WKH�
GLVWLQJXLVKLQJ� IHDWXUHV� RI� DWWUDFWLRQV� EXW� DOVR� WR� DURXVH� WKH� DHVWKHWLF� LQWHUHVW� RI�
WRXULVWV� �1DPD]LDQGRVW�� 6DE]HYDUL��	�+DVKHPLIDUGQLD�� �������7KH� FRORUIXO�� YLYLG�
DQG� IDVFLQDWLQJ� LQWURGXFWLRQV� DQG� GHVFULSWLRQV� WHQG� WR� LPSUHVV� DQG� DWWUDFW� PRUH�
SRWHQWLDO�WRXULVWV�WR�YLVLW��0RUHRYHU��ODUJH�DPRXQWV�RI�DGMHFWLYHV�FRXOG�JLYH�VSHFLDO�
HPSKDVLV�WR�WKH�SRVLWLYH�DQG�HQWKXVLDVP�HPRWLRQ��HVSHFLDOO\�WKH�JHQHUDO�VXSHUODWLYH�
DGMHFWLYHV�ZKLFK�FRQYH\�VWURQJ�SRVLWLYH�HPRWLRQV��VXFK�DV�WKH�ZRUGV�ODUJHVW�DQG�RWKHU�
DGMHFWLYHV�ZLWK�WKH�DLG�RI�WKH�DGYHUE�RI�PRVW��6HFRQGO\��WKHUH�DUH�PDQ\�SURSHU�QRXQV�
LQ� 7(&� ZLWK� KLJK� NH\QHVV�� VXFK� DV� 5RPDQ�� 0DQKDWWDQ�� &DOLIRUQLD�� HWF��
�1DPD]LDQGRVW�� 1HLVL�� .KHU\DGL�� 	� 1DVUL�� ������� ,W� VXJJHVWV� WKDW� SURSHU� QRXQV�
FRQWULEXWH� WR� WKH� IHDWXUHV� RI� 7RXULVP� (QJOLVK�� 8VXDOO\�� ZKHQ� D� IDPRXV� SODFH� LV�
LQWURGXFHG��WKH�QDPH�RI�DWWUDFWLRQV��LWV�ORFDWLRQ�DQG�KLVWRU\��IDPRXV�SHRSOH�ZKR�ZHUH�
ERUQ�WKHUH��DQG�LWV�EHDXW\�DQG PDJQLILFHQFH�ZRXOG�DSSHDU�JUHDWO\��7KHUHIRUH��D�JUHDW�
QXPEHU� RI� SURSHU� QRXQV� FDQ� RIWHQ� EH� VHHQ� LQ� WKH� WRXULVP� (QJOLVK�� UDQJLQJ� IURP�
KLVWRU\�DQG�JHRJUDSK\�WR�DUW��DUFKLWHFWXUH�DQG�UHOLJLRQ��7KH�NH\QHVV�RI�SURSHU�QRXQV�
LV�GHWHUPLQHG�E\� WKH�QDWXUH�RI�FURVV�GLVFLSOLQDU\�DQG�FURVV�FXOWXUH�RI�WRXULVP�WH[W��
7KLUGO\��VFHQLF�QRXQV�LQ�7(&�FRYHU�D�KLJKHU�SHUFHQWDJH�ZLWK�VWURQJ�NH\QHVV��VXFK�DV�
ODNH�� ULYHU��PRXQWDLQ�� LVODQG��PXVHXP��EULGJH�� EHDFK�� HWF��$OO� WKHVH�ZRUGV� DUH� WKH�
WDUJHWV� RI� GHVFULSWLRQ� WKDW� IUHTXHQWO\� RFFXU� LQ� WRXULVP� WH[W�� )RXUWKO\�� LW� LV� ZRUWK�
PHQWLRQLQJ�WKDW�WKHUH�DUH�PRUH�QRXQV�RI�GLUHFWLRQ��OLNH�QRUWK��VRXWK�DQG�ZHVW��LQ�7(&�
WKDQ�LQ�)/2%�	�)/2:1��,W�LV�QRW�KDUG�WR�ILJXUH�RXW�WKH�UHDVRQ�IRU�WKHLU�NH\QHVV��
7KHVH�ZRUGV�IXQFWLRQ�DV�D�JXLGH�WR�LQWURGXFH�WKH�H[DFW�ORFDWLRQ�RI�WKH�DWWUDFWLRQV�WR�
WRXULVWV��)RU�H[DPSOH�� ,Q� WKH� VHQWHQFH�³7KH� WKLUG�VWDJH�RI�6WRQHKHQJH��DERXW������
%&��VDZ�WKH�DUULYDO�RI�WKH�6DUVHQ�6WRQHV��ZKLFK�ZHUH�DOPRVW�FHUWDLQO\�EURXJKW�IURP�
WKH�0DUOEERURXJK�'RZQV�QHDU�$YHEXU\��LQ�QRUWK�:LOWVKLUH��DERXW����PLOHV�QRUWK�RI�
6WRQHKHQJH�´�� LW�KDV� WZR�QRUWKV�ZKLFK�JLYHV�D�JRRG� LOOXVWUDWLRQ� IRU� WKH�SXUSRVH�RI�
QRXQV�RI�GLUHFWLRQ��%HVLGHV��WKH�XQLW�RI�PHDVXUHPHQW��VXFK�DV�PLOHV�DQG�DFUHV��LV�WKH�
LPSRUWDQW�NH\ZRUG�WRR��,W�JLYHV�DVVLVWDQFH�WR�WKH�GHVFULSWLRQ�RI�ORFDWLRQ�DQG�GLUHFWLRQ��
/DVW�EXW�QRW�WKH�OHDVW��DPRQJ�WKH�WRS�NH\ZRUGV�LQ�7(&�DUH�WZR�YHUEV��YLVLW�DQG�HQMR\��
7KH�HPSOR\PHQW�RI�WKHVH�WZR�ZRUGV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�LQWHQWLRQ�RI�WRXULVP�
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(QJOLVK�WKDW�LV�WR�DURXVH�PRUH�DQG�PRUH�WRXULVWV�WR�FRPH�WR�YLVLW�DQG�HQMR\�WKH�EHDXW\�
RI�QDWXUH��6XFK�FRQFHQWUDWHG�XVH�RI� YLVLW� DQG�HQMR\�KDV�FRPSRVHG� WKH�RXWVWDQGLQJ�
IHDWXUHV�RI�7(&�

6XPPDUL]LQJ� WKH� DERYHPHQWLRQHG�� ZH� FDQ� FRQFOXGH� WKDW� DW� SUHVHQW� WKH�
WRXULVP�LQGXVWU\�LQ�7DWDUVWDQ�LV�RQ�WKH�ULVH��DQG�.D]DQ�WDNHV �WK�SODFH�LQ�WKH�UDQNLQJ�
RI� WKH� EHVW� WRXULVW� GHVWLQDWLRQV� LQ� 5XVVLD� ���� EHVW� WRXULVW� GHVWLQDWLRQV� ± 5XVVLD��
,QWHUQHW�SRUWDO�7ULS$GYLVRU���<RX�FDQ�ILQG�D�ORW�RI�WRXUV�DQG�H[FXUVLRQV�LQ�.D]DQ�RQ�
WKH�VLWHV�RI�ORFDO�WUDYHO�DJHQFLHV��7KH�FLW\�LWVHOI��DW�ILUVW�JODQFH��GRHV�QRW�H[SHULHQFH�
SUREOHPV�ZLWK�WKH�UDQJH�RI�WRXULVW�VHUYLFHV��+RZHYHU��WKH�GHYHORSPHQW�RI�WRXUV�DQG�
H[FXUVLRQV� IRFXVHG� VROHO\� RQ� WRXULVWV� FRPLQJ� WR�.D]DQ� IRU� WKH� ILUVW� WLPH�� DQG� WKH�
LQFOXVLRQ�RI�WKH�VDPH�REMHFWV�RI�GLVSOD\�LQ�H[FXUVLRQ�URXWHV��GRHV�QRW�FRQWULEXWH�WR�
WKH� SRSXODUL]DWLRQ� LQ� WKH� WRXULVW� HQYLURQPHQW� RI� WKH� OHVVHU�NQRZQ�� EXW� QR� IHZHU�
LQWHUHVWLQJ�VLJKWV�RI�WKH�FLW\�RI�.D]DQ��7KXV��.D]DQ��DV�D�WRXULVW�FHQWHU��WKH�FDSLWDO�RI�
WKH�5HSXEOLF�RI�7DWDUVWDQ��UXQV�WKH�ULVN�RI�FHDVLQJ�WR�EH�LQWHUHVWLQJ�IRU�WKRVH�WRXULVWV�
ZKR�ZRXOG�QRW�PLQG�YLVLWLQJ� WKLV�FLW\� WKH� VHFRQG� WLPH��)LQDOO\�� WKH�DYDLODELOLW\�RI�
H[FXUVLRQV�DQG�WRXUV�ZLWK�D�XQLIRUP�VHOHFWLRQ�RI�REMHFWV�GRHV�QRW�VDWLVI\�WKH�WRXULVW�
LQWHUHVW�RI�FLWL]HQV�ZKR�ZRXOG�OLNH�WR�VHH�SUHYLRXVO\�XQNQRZQ FLW\�VLJKWV�DQG�VWXG\�
WKH� KLVWRU\� RI� WKHLU� FLW\� LQ� GHWDLO�� ³/LWHUDU\� WRXULVWV�� DV� WKH� FRQVXPHUV� RI� OLWHUDU\�
WRXULVP�SURGXFW�SUHIHU�YDULRXV�ORFDO�H[SHULHQFHV�RYHU�ELJ�JOREDO�SURMHFWV´��%LGDNL 	�
+RVVHLQL��������

,W�LV�DSSDUHQW�WKDW�WKH�DYHUDJH�VHQWHQFH�OHQJWK�RI�7(&�LV�VKRUWHU�WKDQ�WKDW�RI�
)/2%��7KDW�LV�WR�VD\��WKH�VHQWHQFHV�XVHG�LQ�(QJOLVK�WRXULVP�WH[W�DUH�VKRUW�FRQWDLQLQJ�
VLPSOH�VWUXFWXUHV��$V�PHQWLRQHG�LQ�IRUPHU�SDUWV��)/2%�LV�WKH�UHDFWLRQ�RI�DOO�DIIDLUV�
RI� OLIH�� ZKLFK� FRYHUV� PDQ\� FDWHJRULHV� VXFK� DV� QHZV�� ILFWLRQV�� WHFKQRORJ\��
HQWHUWDLQPHQW��HWF��7R�D�FHUWDLQ�H[WHQW��)/2%�LV�WKH�EHVW�LOOXVWUDWLRQ�RI�OLIH��7KHUHIRUH��
WKH�VHQWHQFHV�LQ�)/2%�DUH�D�OLWWOH�ORQJHU��,Q�FRQWUDVW��WRXULVP�(QJOLVK�LV�UHTXLUHG�WR�
SURYLGH�SRWHQWLDO�WRXULVWV�ZLWK�DEXQGDQW�DQG�UHDGDEOH�WRXULVP�LQIRUPDWLRQ�DQG�DWWUDFW�
WKHP�WR�YLVLW��7KH�LQWHQWLRQ�WR�KROG�WRXULVWV¶�DWWHQWLRQ�DV�VRRQ�DV�SRVVLEOH�UHVXOWV�LQ�
VKRUW�DQG�FRQFLVH�VHQWHQFHV��0RUHRYHU��7(&�PXVW�EH�UHDGDEOH�WR�WRXULVWV�RI�GLIIHUHQW�
FODVVHV��QDWLRQDOLWLHV�DQG�ZLWK�GLIIHUHQW�HGXFDWLRQDO�EDFNJURXQG�WR�DYRLG�DPELJXLW\��
7KHVH�DUH�WKH�SRVVLEOH�UHDVRQV�IRU�ORZHU�DYHUDJH�VHQWHQFH�OHQJWK�LQ�7(&�

7DWDU� ODQJXDJH�� GXH� WR� LWV� RIILFLDO� VWDWXV�� ZDV� LQWHQVLYHO\� XVHG� RQ� WKH�
JRYHUQPHQW�VLJQV��DOWKRXJK�VWLOO�OHVV�RIWHQ�WKDQ�5XVVLDQ��7DWDU�ZDV�VHOGRP XVHG�RQ
WKH�PRQROLQJXDO�VLJQV��LQ�PRVW�RI�WKH�FDVHV�LW�ZDV�SDLUHG�ZLWK�5XVVLDQ�RQ�WKH�ELOLQJXDO�
VLJQV�RU�ZLWK�5XVVLDQ�DQG�(QJOLVK�RQ�WKH�PXOWLOLQJXDO�VLJQV��2Q�JRYHUQPHQW�VLJQV�
7DWDU�VHUYHG�WR�FRQYH\�GLIIHUHQW�W\SHV�RI�LQIRUPDWLRQ��KRZHYHU��RQ�SULYDWH�VLJQV�7DWDU�
ZDV�XVHG�PRVWO\�WR�JLYH�LQIRUPDWLRQ�DERXW�ZRUNLQJ�KRXUV�� ,W�ZDV�WKH�RQO\�W\SH�RI�
LQIRUPDWLRQ�RQ�WKH�SULYDWH�VLJQV�ZKHUH�7DWDU�ZDV�LQWHQVLYHO\�XVHG��,Q�FRPSDQ\�QDPHV�
7DWDU�ZDV�XVHG�IDU�OHVV�RIWHQ�WKDQ�(QJOLVK�DQG�HVSHFLDOO\�5XVVLDQ��DQG�LW�DOPRVW�QHYHU�
DSSHDUHG� LQ� WKH� SURPRWLRQDO� LQIRUPDWLRQ�� $GGLWLRQDO� LQIRUPDWLRQ� VXFK� DV�
µRSHQ¶�¶FORVH¶�DQG�µSXOO¶�¶SXVK¶�VLJQV��LQIRUPDWLRQ�DERXW�WKH�VHFXULW\�PHDVXUHV�DQG�
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5XVVLD��6XPPHU�DQG�$XWXPQ�����

UHJLVWHUHG� RIILFH� DGGUHVV�� HWF��ZHUH�PRVWO\� SUHVHQWHG� LQ�5XVVLDQ�� DOWKRXJK� VHYHUDO�
FDVHV�RI�7DWDU�DQG�(QJOLVK�XVHG�LQ�WKLV�UROH�ZHUH�DOVR�REVHUYHG�

7KH�WZR�SURFHVVHV�LQIOXHQFLQJ�WKH�IRUPDWLRQ�RI�WKH�OLQJXLVWLF�ODQGVFDSH�LQ�
.D]DQ�± ZHVWHUQL]DWLRQ�DQG�JORFDOL]DWLRQ��DV�GLVFXVVHG�LQ�6ROQ\VKNLQD�	�,VPDJLORYD��
������±ZHUH�DOVR�QRWLFHG�LQ�WKH�SUHVHQW�VWXG\��+RZHYHU��JORFDOL]DWLRQ�VHHPHG�WR�SOD\�
D�VPDOOHU�UROH�WKDQ�ZHVWHUQL]DWLRQ��2QO\�VHYHUDO�HVWDEOLVKPHQWV�DFWLYHO\�SURPRWHG�WKH�
ORFDO� FXOWXUH� WKURXJK� WKH� 7DWDU� ODQJXDJH� RU� 7DWDU� FXOWXUDO� SKHQRPHQD� �VXFK� DV�
WXEHWHLND�FDS�RU�*XOFKDWDL�QDPH���ZKHUHDV�PRVW�RI�RWKHUV�DFWLYHO\�XVHG�(QJOLVK�ZRUGV�
DQG�H[SUHVVLRQV�RQ�WKHLU�VLJQV��$QG�DV�WKH�H[DPSOHV�RI�LGLRV\QFUDWLF�XVH�RI�(QJOLVK�
VKRZHG�� WKRVH�(QJOLVK� WH[WV�PD\�RIWHQ�EH� WDUJHWHG�DW� WKH� ORFDO�SRSXODWLRQ�RU�QRQ�
(QJOLVK�WRXULVWV��1DPD]LDQGRVW��6KDWDOHEL��	�1DVUL���������7KLV�LV�IXUWKHU�VXSSRUWHG�
E\�WKH�OLPLWHG�YRFDEXODU\�WKDW�FRPSULVHV�PRVW�RI�WKH�(QJOLVK�WH[WV�RQ�SULYDWH�VLJQV�
(QJOLVK�ZDV�QR�GRXEW�WKH�PRVW�VXFFHVVIXO�IRUHLJQ�ODQJXDJH�LQ�WKH�DUHD��$V�LW�KDV�EHHQ�
QRWLFHG�EHIRUH��(QJOLVK�ZDV�WKH�RQO\�QRQ�RIILFLDO�DQG�IRUHLJQ�ODQJXDJH�WKDW�DSSHDUHG�
RQ�JRYHUQPHQW�VLJQV��6LPLODUO\��DV�LQ�WKH�VWXG\�E\�&HQR]�	�*RUWHU��������LW�PD\�EH�
FRQFOXGHG�WKDW�(QJOLVK�IRUFHV�LWV�ZD\�LQWR�FRPSHWLWLRQ�EHWZHHQ�WKH�ORFDO�DQG�QDWLRQDO�
ODQJXDJHV�� ,Q� IDFW�� LI�(QJOLVK�KDG�EHHQ� LQFOXGHG� LQWR� WKH� VWUHHW� VLJQV� DQG�PHPRU\�
WDEOHWV�WRJHWKHU�ZLWK�5XVVLDQ�DQG�7DWDU��DV�LW�ZDV�REVHUYHG�RQ�WKH�GLUHFWRU\�DUURZV��
WKHQ�LW�ZRXOG�KDYH�EHHQ�XVHG�DOPRVW�DV�RIWHQ�DV�7DWDU��1HYHUWKHOHVV��EHLQJ�SUHVHQW�RQ�
WKH�TXDUWHU�RI�WKH�JRYHUQPHQW�VLJQV�VSHDNV�DERXW�WKH�GHVLUH�RI�WKH�ORFDO�JRYHUQPHQW�
WR�DGG�µLQWHUQDWLRQDO¶�DQG�µFRVPRSROLWDQ¶�IODYRU�WR�WKH�FLW\�ZLWK�WKH�KHOS�RI�(QJOLVK��
DV�LW�ZDV�REVHUYHG��IRU�LQVWDQFH��LQ�:HQ]HO��������

$FNQRZOHGJHPHQWV
7KH�ZRUN� LV�SHUIRUPHG�DFFRUGLQJ� WR� WKH�5XVVLDQ�*RYHUQPHQW�3URJUDP�RI�

&RPSHWLWLYH�*URZWK�RI�.D]DQ�)HGHUDO�8QLYHUVLW\�

5HIHUHQFHV

���EHVW� WRXULVW�GHVWLQDWLRQV ± 5XVVLD�� ,QWHUQHW�SRUWDO�7ULS�$GYLVRU��5HWULHYHG� IURP�
85/� KWWSV���ZZZ�WULSDGYLVRU�UX�7UDYHOHUV&KRLFH�'HVWLQDWLRQV�F7RS�J�������
����������

%LGDNL��$��=���	�+RVVHLQL��6��+����������/LWHUDU\�WRXULVP�DV�D�PRGHUQ�DSSURDFK�IRU�
GHYHORSPHQW�RI�WRXULVP�LQ�7DMLNLVWDQ� -RXUQDO�RI�7RXULVP�DQG�+RVSLWDOLW\� ������
����

&HQR]� -�� 	� *RUWHU� '�� �������� /LQJXLVWLF� ODQGVFDSH� DQG� PLQRULW\� ODQJXDJHV��
,QWHUQDWLRQDO�-RXUQDO�RI�0XOWLOLQJXDOLVP������� ��±���

&U\VWDO��'���	�'DY\��'����������,QYHVWLJDWLQJ�(QJOLVK�VW\OH��/RQGRQ��/RQJPDQ�*URXS�
/WG�

'LQJ�� '�� �������� )HDWXUHV� DQG� WRXULVP� (QJOLVK� DQG� LWV� WUDQVODWLRQ�� 6KDQJKDL��
6KDQJKDL�-LDR�7RQJ�8QLYHUVLW\�3UHVV�
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+X��=����������$�FRXUVH�IRU�OLQJXLVWLFV��%HLMLQJ��3HNLQJ�8QLYHUVLW\�3UHVV�
1DPD]LDQGRVW�� (��� 1HLVL�� /��� .KHU\DGL�� 	� 1DVUL�� 0�� �������� (QKDQFLQJ� RUDO�

SURILFLHQF\� WKURXJK� FRRSHUDWLYH� OHDUQLQJ� DPRQJ� LQWHUPHGLDWH� ()/� OHDUQHUV��
(QJOLVK� OHDUQLQJ� PRWLYDWLRQ� LQ� IRFXV� &RJHQW� (GXFDWLRQ�� ����� ������
KWWSV���GRL�RUJ����������������;�������������

1DPD]LDQGRVW��(���6DE]HYDUL��$���	�+DVKHPLIDUGQLD��$����������7KH�HIIHFW�RI�FXOWXUDO�
PDWHULDOV�RQ� OLVWHQLQJ�FRPSUHKHQVLRQ�DPRQJ�,UDQLDQ�XSSHU�LQWHUPHGLDWH�()/�
OHDUQHUV�� ,Q� UHIHUHQFH� WR� JHQGHU�� &RJHQW� (GXFDWLRQ������� ������
KWWSV���GRL�RUJ����������������;��������������

1DPD]LDQGRVW�� (��� 6KDWDOHEL�� 9��� 	�1DVUL��0�� �������� 7KH� LPSDFW� RI� FRRSHUDWLYH�
OHDUQLQJ� RQ� GHYHORSLQJ� VSHDNLQJ� DELOLW\� DQG� PRWLYDWLRQ� WRZDUG� OHDUQLQJ�
(QJOLVK�� -RXUQDO� RI� /DQJXDJH� DQG� (GXFDWLRQ�� ������ ��������
KWWSV���GRL�RUJ����������MOH�����������

5HLQKDUG�� .�� �������� %LEOLRJUDSK\� RI� TXDQWLWDWLYH� OLQJXLVWLFV��
$PVWHUGDP�3KLODGHSKLD�� -RKQ� %HQMDPLQV� 3XEOLVKLQJ
&RPSDQ\�

5LFKDUGV�� -�&�� �������� /RQJPDQ� GLFWLRQDU\� RI� ODQJXDJH� WHDFKLQJ� DQG� DSSOLHG�
OLQJXLVWLFV��%HLMLQJ��)RUHLJQ�/DQJXDJH�7HDFKLQJ�DQG�5HVHDUFK�3UHVV�

6HGHORZ��6��<�� ��������$�SUHIDFH� WR�FRPSXWDWLRQDO�VW\OLVWLFV��1HWKHUODQGV��.OXZHU
$FDGHPLF�3XEOLVKHUV�

6ROQ\VKNLQD�0�,��	�,VPDJLORYD�$�5����������/LQJXLVWLF�/DQGVFDSH��:HVWHUQL]DWLRQ
DQG�*ORFDOL]DWLRQ��WKH�FDVH�RI�.D]DQ��5HSXEOLF�RI�7DWDUVWDQ��;/LQJXDH�-RXUQDO��
����� ������

:DQJ�� =�� �������� &ROOHFWLRQ� RI� SDSHUV� RQ� (QJOLVK� VW\OLVWLFV�� %HLMLQJ�� )RUHLJQ�
/DQJXDJH�7HDFKLQJ�DQG�5HVHDUFK�3UHVV�

:HQ]HO�9����������5HFODPH�HQ�WZHHWDOLJKHLG�LQ�%UXVVHO��(HQ�HPSLULVFK�RQGHU]RHN�
QDDU� GH� VSUHLGLQJ� YDQ� 1HGHUODQGVWDOLJH� HQ� )UDQVWDOLJH� DIILFKHV�� %UXVVHOVH�
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