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$QGUH\�*HRUJLHYLFK���	�7HUHVKLQD�(OHQD�$OH[DQGURYQD�

$EVWUDFW

)RUHLJQ� ODQJXDJH� WHDFKLQJ� PHWKRGV� DSSOLHG� LQ� 5XVVLD� DUH� UHYLHZHG�� XVLQJ� DV� DQ�
H[DPSOH�7RPVN�6WDWH�8QLYHUVLW\��5XVVLD��LQ�WKH�FRQGLWLRQV�RI�WKH�PRGHUQ�HGXFDWLRQDO�
HQYLURQPHQW�� 7KH� QHZ� HGXFDWLRQDO� HQYLURQPHQW� LV� GHILQHG��7KH� VSHFLILFLW\� RI� WKH�
ODQJXDJH�HQYLURQPHQW�IRU�WHDFKLQJ�IRUHLJQ�ODQJXDJHV�LV�FKDUDFWHUL]HG��$�FRPSDUDWLYH�
DQDO\VLV� RI� DSSURDFKHV� DQG� PHWKRGV� WR� IRUHLJQ� ODQJXDJH� WHDFKLQJ� LV� FRQGXFWHG��
&RQFOXVLRQV� DUH� PDGH� RQ� WKH� HIIHFWLYHQHVV� RI� WKH� DSSURDFKHV� WR� RUJDQL]LQJ� WKH�
PRGHUQ� HGXFDWLRQDO� SURFHVV�� 7KH� DQDO\VLV� ZDV� DOVR� FDUULHG� RXW� RQ� WKH� UHJXODWRU\�
IUDPHZRUN�UHODWLQJ�WR�FRQIOLFW�UHVROXWLRQ�RI�WKHVH�FDVHV��$V�SDUW�RI�WKH�VWXG\��DQ�H[SHUW�
VXUYH\�ZDV�FRQGXFWHG�XVLQJ�DQ�LQ�GHSWK�LQWHUYLHZ�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�5XVVLDQ�
(GXFDWLRQDO�&RQWH[W��7KH�DXWKRUV�ZHUH�LQWHUHVWHG�LQ�WKH�LVVXHV�RI�WKH�IRUPDWLRQ�DQG�
IXQFWLRQLQJ�RI�WKH�5XVVLDQ�(GXFDWLRQDO�&RQWH[W��LWV�SUREOHP�DQG�FRQIOLFW�]RQHV��WKH�
LPSDFW�RQ�VRFLHW\��DQG�VRFLDO�LQWHUDFWLRQ�ZLWKLQ�WKH�ILOP�FRPPXQLW\��

.H\ZRUGV� 5XVVLDQ�(GXFDWLRQDO�&RQWH[W��/DQJXDJH�)XQFWLRQV��/DQJXDJH�3ROLFLHV��

���,QWURGXFWLRQ

)RU�DV�ORQJ�DV�WKHUH�KDYH�EHHQ�PXOWLSOH�ODQJXDJHV�LQ�WKH�ZRUOG�SHRSOH�KDYH�
DOZD\V�EHHQ�WHDFKLQJ�WKHP�VR�WKDW�ZH�PLJKW�OHDUQ�WKHP�DQG�EHWWHU�FRPPXQLFDWH�ZLWK�
RQH� DQRWKHU�� ,Q� WKH� ��VW� FHQWXU\� IRUHLJQ� ODQJXDJH� PXOWLFXOWXUDO� HGXFDWLRQ� LV� DQ�

LPSRUWDQW�LVVXH��%URZQ��������1DVUL��1DPD]LDQGRVW��	�$NEDUL���������2XU�LPSURYHG�
XQGHUVWDQGLQJ� RI� KRZ� KXPDQV� DFTXLUH� ODQJXDJH� KDV� OHG� WR� D� JUHDWHU� UDQJH� RI�
DSSURDFKHV�WR�ODQJXDJH�WHDFKLQJ�DQG�WRGD\�XQLYHUVLWLHV�DUH�EHWWHU�HTXLSSHG�WR�WHDFK�
ODQJXDJHV�WKDQ�WKH\�ZHUH�LQ�SUHYLRXV�GHFDGHV��1RZDGD\V�WHDFKLQJ�IRUHLJQ�ODQJXDJHV�
HPEUDFHV�LGHDV�ZKLFK�UDQJH�IURP�XVLQJ�FRQYHQWLRQDO��EXW�ZHOO�SURYHQ�PHWKRGV��WR�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

3DYORYQD��*��1���9DOHUHYQD��.��(���*HRUJLHYLFK��%��$���	�$OH[DQGURYQD��7��(�� ������� $�
FULWLFDO�ORRN�DW�ODQJXDJH�IXQFWLRQV�DQG�ODQJXDJH�SROLFLHV�LQ�WKH�5XVVLDQ�PRGHUQ�HGXFDWLRQDO�
FRQWH[W��-RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV��� �63�� ����������

� .D]DQ�)HGHUDO�8QLYHUVLW\
� .D]DQ�)HGHUDO�8QLYHUVLW\��HXJHQOLF#PDLO�UX
� .D]DQ�)HGHUDO�8QLYHUVLW\
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LQWHJUDWLQJ�LQQRYDWLYH�WHFKQLTXHV�DQG�PHDQV�RI�OHDUQLQJ�SURFHVV�RUJDQL]DWLRQ��ZKLFK�
DSSHDUHG�GXH�WR�WKH�HPHUJHQFH�RI�QHZ�WHFKQRORJLHV�DQG�UHVRXUFHV��PDLQO\�IRFXVHG�
RQ�ZRUOGZLGH�FRPPXQLFDWLRQ��HDV\�DFFHVV�WR�NQRZOHGJH��D�JUHDWHU�UROH�RI�WKH�OHDUQHU�
LQ�KLV���KHU�SURJUHVV�DQG�RI�WKH�ODQJXDJH�LQ�RQH¶V�FDUHHU�GHYHORSPHQW�

/DQJXDJH�GHJUHHV�FRQWLQXH�WR�EH�RIIHUHG�E\�XQLYHUVLWLHV�DURXQG�WKH�ZRUOG�
ZLWK�WHDFKLQJ�RIWHQ�GLIIHULQJ�IURP�FRXQWU\�WR�FRXQWU\�DQG�%ULWDLQ�DQG�5XVVLD�DUH�QR�
H[FHSWLRQ��

,Q� LWV� EDVLF�GHILQLWLRQ�� ODQJXDJH�SROLF\� DQG�SODQQLQJ� �/33�� UHSUHVHQW� DQ\�
RUJDQLVHG��LQWHQWLRQDO�DQG�ORQJ�WHUP�LQWHUYHQWLRQ�RI�WKH�LQVWLWXWLRQV�RI�WKH�VWDWH�LQ�WKH�
DUHD�RI�ODQJXDJH�VHOHFWLRQ��VWDWXV�SODQQLQJ���LWV�IRUP�DQG�OH[LFRQ��FRUSXV�SODQQLQJ���
DV� ZHOO� DV� WKH� VHOHFWLRQ� RI� D� ODQJXDJH� DV� D�PHGLXP� RI� LQVWUXFWLRQ�ZLWKLQ� D� JLYHQ�
HGXFDWLRQ�V\VWHP��DFTXLVLWLRQ�SODQQLQJ���)XUWKHUPRUH��RQH�RI�WKH�EDVLF�SRVWXODWHV�RI�
WKLV�SDSHU�LV�WKDW�/33�LV�D�PXOWLGLVFLSOLQDU\�UHVHDUFK�DUHD�ZKLFK�FDQQRW�EH�DQDO\VHG�
LQ�LVRODWLRQ�IURP�VSHFLILF�VRFLR�SROLWLFDO��VFLHQWLILF�DQG�FXOWXUDO�FRQWH[WV��7KHVH�� LQ�
WXUQ��GLUHFWO\�LPSO\� WKDW� LPSOLFLW�DQG�H[SOLFLW�REMHFWLYHV�DV�ZHOO�DV�SODQQHG��DQG�RU�
DFKLHYHG� DOEHLW� XQH[SHFWHG�� RXWFRPHV� RI� D� VSHFLILF� /33� YDU\� VLJQLILFDQWO\� LQ�
DFFRUGDQFH� ZLWK� WKH� VRFLR�SROLWLFDO�� HSLVWHPRORJLFDO� DQG� VWUDWHJLF� DWWLWXGHV� RI� WKH�
ODQJXDJH�SODQQHUV�LQ�GLIIHUHQW�VRFLR�SROLWLFDO�DQG�FXOWXUDO�FRQWH[WV�DURXQG�WKH�ZRUOG�

�5DVKWFKL 	�.H\YDQIDU��������6KDNLEDHL��6KDKDPDW��	�1DPD]LDQGRVW��������
/DQJXDJH�HGXFDWLRQ�SROLF\�DQG�SODQQLQJ��/(33��FDQ��WKHUHIRUH��EH�HTXDWHG�

ZLWK�DFTXLVLWLRQ�SODQQLQJ��DQG�LV�DQ�LQWHJUDO�SDUW�RI�DQ\�VHULRXV�/33��,Q�FRQVHTXHQFH��
LW� VKDUHV� WKH� PHWKRGRORJLFDO� DSSDUDWXV�� DV� ZHOO� DV� WKH� WKHRUHWLFDO� YLHZV� �DQG�RU�
ELDVHV���WKDW�DIIHFW�WKH�RYHUDOO�/33�DFWLYLWLHV����7KH�JHQHUDO�KLVWRU\�RI�WKH�/33�UHVHDUFK�
IRFL�FDQ�EH�DQDO\]HG� IURP�GLIIHUHQW� VWDQGSRLQWV�� DQG�ZH�VKDOO�KHUHLQ�SUHVHQW� WKUHH�
FRPSOHPHQWDU\�PRGHOV� $FFRUGLQJ�WR�5LFHQWR���������WKH�/33�SDUDGLJPV�FDQ�EH�EHVW�
XQGHUVWRRG�LI�WKUHH�JURXSV�RI�IDFWRUV�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ���

��� 0DFUR� VRFLR�SROLWLFDO� �ZKLFK� LQFOXGH� JHQHUDO� VRFLR�KLVWRULFDO� DQG�
SROLWLFDO� HYHQWV� DQG� GHYHORSPHQWV�� VXFK� DV� VWDWH� FUHDWLRQ DQG�
GLVLQWHJUDWLRQ��SRSXODWLRQ�PLJUDWLRQV��ZDUV��RUJDQL]DWLRQ�RI�FDSLWDO�
DQG�WKH�LQVWLWXWLRQV�RI�WKH�VWDWH��HWF�����

��� (SLVWHPRORJLFDO� �PRGHOV� RI� VFLHQWLILF� UHVHDUFK� DQG� NQRZOHGJH�
SDUDGLJPV���DQG��

����6WUDWHJLF�IDFWRUV��UHVHDUFK�REMHFWLYHV�DQG�DUJXPHQWDWLRQ�����

5LFHQWR� �������SURYLGHV� DQ� LQWHOOHFWXDO� KLVWRU\�RI�/33� LQ� WKH� OLJKW� RI� WKH�
DERYH�VHWV�RI� IDFWRUV��DQG�FOHDUO\�GLVWLQJXLVKHV�WKUHH�SKDVHV�LQ�WKH�GHYHORSPHQW�RI�
/33�DV�D�VFLHQWLILF�ILHOG���7KH�ILUVW�SKDVH�RI�/33��HDUO\�����V��RFFXUUHG�LQ�WKH�SHULRG
GXULQJ� ZKLFK� WKLV� UHVHDUFK� DUHD� ZDV� VKDSHG� IURP� WKH� VWDQGSRLQWV� RI� VWUXFWXUDO�
OLQJXLVWLFV��ZLWKLQ�WKH�KLVWRULFDO�DQG�VRFLR�SROLWLFDO�FRQWH[W�RI�GHFRORQL]DWLRQ��,Q�RWKHU�
ZRUGV��WKH�FUHDWRUV�RI�WKH�ILHOG��H�J���)LVKPDQ��������DW�WKDW�SRLQW�EHOLHYHG�/33�WR�EH�
DQ�LGHRORJ\�IUHH�DQG�QRQ�SROLWLFDO�SURFHVV�LQ�ZKLFK�ODQJXDJHV�ZHUH�YLHZHG�PHUHO\�
DV�V\VWHPV�ZKLFK�PD\�EH�PRUH�RU�OHVV�VXLWDEOH�IRU�VWDQGDUGL]DWLRQ�DQG�PRGHUQL]DWLRQ�
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�SULPDULO\�LQ�SRVW�FRORQLDO�VRFLHWLHV�RQ�WKH�$VLDQ�DQG�$IULFDQ�FRQWLQHQWV���$QG�YHU\�
RIWHQ�� RQO\� ODQJXDJHV�ZLWK� GHYHORSHG�ZULWLQJ� V\VWHPV� DQG� OLWHUDU\� WUDGLWLRQV� �L�H���
PDMRU�(XURSHDQ��FRORQLDO��ODQJXDJHV��ZHUH�FRQVLGHUHG�VXLWDEOH�WR�EHFRPH�µQDWLRQDO�
ODQJXDJHV¶���

7KH�VHFRQG�SKDVH�RI�/33��HDUO\�����V±ODWH�����V��LV�FKDUDFWHULVHG�E\�QHR�
FRORQLDOLVP�LQ�WKH�VRFLR�SROLWLFDO�VHQVH��,W�VDZ�WKH�HPHUJHQFH�RI�VRFLROLQJXLVWLFV�DV�D�
WKHRUHWLFDOO\� DQG� PHWKRGRORJLFDOO\� LQGHSHQGHQW� OLQJXLVWLF� GLVFLSOLQH� ZKLFK�
UHFRJQLVHV� WKH� LPSRUWDQFH� RI� D�PXOWLGLVFLSOLQDU\� DSSURDFK� WR� DQ\� ODQJXDJH� VWXG\��
0RUHRYHU��LW�UHMHFWV�WKH�LGHD�WKDW�ODQJXDJHV�FDQ�EH�DQDO\VHG�ZLWKRXW�UHIHUHQFH�WR�WKH�
VRFLR�FXOWXUDO�FRQWH[W�LQ�ZKLFK�WKH\�DUH�XVHG��,W�ZDV�GXULQJ�WKLV�SKDVH�RI�/33�WKDW�
WKHRULVWV�EHJDQ�WR�UHFRJQLVH�WKH�LGHRORJLFDO�DVSHFW�RI�DQ\�/33��DQG�WR�PDNH�LQLWLDO�
FRUUHODWLRQV�EHWZHHQ�SXUHO\�OLQJXLVWLF�DQG�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�DVSHFWV�RI�
WKH�/33�SURFHVV��6HSHKUL��+DMLMDOLOL��	�1DPD]LDQGRVW��������

)LQDOO\��WKH�WKLUG�SKDVH�RI�/33��ZKLFK�KDV�QRW�\HW�FRPH�RXW�RI�LWV�IRUPDWLYH�
VWDJH��PLG�����V�WR�WKH�SUHVHQW�GD\��LV�EHLQJ�GHYHORSHG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�
QHZ�
ZRUOG� RUGHU
� VKDSHG� E\� WKH� FRQFHSWV� RI� JOREDO� FDSLWDO�� JOREDO� PHGLD� DQG� JOREDO�
WHFKQRORJLHV�� ,W� RSHUDWHV� ZLWKLQ� WKH� SUHGRPLQDQW� HSLVWHPRORJLFDO� SDUDGLJP� RI�
SRVWPRGHUQLVP��DQG�RVFLOODWHV�EHWZHHQ�WZR�RIWHQ�FRQIOLFWLQJ�SRVLWLRQV�RI�OLQJXLVWLF�
HFRORJ\�RQ�RQH�KDQG��DQG�WKH�JOREDO�UROH�RI�(QJOLVK�DV�WKH�OLQJXD�IUDQFD RQ�WKH�RWKHU�
KDQG�� /LQJXLVWLF� HFRORJ\� VWURQJO\� DGYRFDWHV� WKDW� WKH� SUHVHUYDWLRQ� RI� OLQJXLVWLF�
GLYHUVLW\�DQG�OLQJXLVWLF�LGHQWLW\�RI�DV�PDQ\�FRPPXQLWLHV�DV�SRVVLEOH�LV�WKH�ULJKW�ZD\�
WR�ILJKW�SRYHUW\�DQG�PDLQWDLQ�JOREDO�HFR�VWDELOLW\��VHH��H�J���6FXWQDEE�.DQJDV��������
������ 6FXWQDEE�.DQJDV�� 3KLOOLSVRQ� 	� .RQWUD�� ������ 1DPD]LDQGRVW�� 6KDWDOHEL�� 	�
1DVUL�� �������7KRVH� LQ� IDYRXU� RI� WKH� XVH� RI�(QJOLVK� DV� DQ� LQWHUQDWLRQDO� ODQJXDJH��
KRZHYHU��DUJXH�WKDW�WKH�
LQWHUQDWLRQDO�YDULHW\�RI�(QJOLVK
�LV�YLHZHG�E\�LWV�XVHUV�DV�WKH�
PHUH� ODQJXDJH� RI� FRPPXQLFDWLRQ�� QRW� LGHQWLILFDWLRQ� �*HHUDHUWV�� ������� ZKLFK�� LQ�
FRQVHTXHQFH��GRHV�QRW�HQGDQJHU�WKH�H[LVWHQFH�DQG�WKH�UHOHYDQFH�RI�RWKHU�ODQJXDJHV�

2WKHU� �PDLQO\� (XURSHDQ�� DXWKRUV� YLHZ� DQG� DQDO\VH� WKH� KLVWRU\� RI� /33�
H[FOXVLYHO\�WKURXJK�WKH VRFLR�SROLWLFDO�OHQV��WKXV�H[SDQGLQJ�LW�WR�LQFOXGH�WKH�SURFHVVHV�
ZKLFK�VKDSHG�WKH�(XURSHDQ�OLQJXLVWLF�DQG�SROLWLFDO�FRQWH[W�GXULQJ�WKH���WK�DQG���WK�
FHQWXULHV���6HH��H�J���%XJDUVNL��������*HHUDHUWV��������DOVR�VHH�0LOUR\��������IRU�D�
GHWDLOHG� GLVFXVVLRQ� RQ� VRFLDO�LGHRORJLFDO� IDFWRUV� LQ� VWDQGDUGLVDWLRQ� SURFHVVHV��� ,W�
VKRXOG�EH�SRLQWHG�RXW�WKDW�WKHLU�WD[RQRPLHV�DQG�FODVVLILFDWLRQV�DUH�EDVHG�PRVWO\�RQ�
HPSLULFDO�GDWD�GHULYHG�IURP�WKH�UHVXOWV�RI�YDULRXV�/33�SURFHVVHV�RYHU�WKH�FHQWXULHV��
UDWKHU�WKDQ�RQ�WKHRUHWLFDO�FRQFHSWV��ZLWKLQ�FRQWH[WV�RI�VSHFLILF�OLQJXLVWLF�DQG�RU�VRFLDO�
DQG�SROLWLFDO�WKHRULHV��ZKLFK�KDYH�VKDSHG�/33�WKRXJKW�GXULQJ�WKH�ODVW����RU�VR�\HDUV�
*HHUDHUWV��������WKXV�GHVFULEHV�WKH�UDWLRQDOLVW�DQG�WKH�URPDQWLF�PRGHOV�RI�ODQJXDJH�
VWDQGDUGLVDWLRQ� �VWDWXV� SODQQLQJ� LQ� /33� WHUPV�� RI� WKH� ��WK� FHQWXU\� �ZKLFK� UHVXOW�
GLUHFWO\�IURP�WKH�ODUJHU�VRFLR�FXOWXUDO�PRYHPHQWV�RI�WKH�SHULRG���+H�EHOLHYHV�WKHP�WR�
KDYH�XQGHUOLQHG�LQ�D�YHU\�SRZHUIXO�ZD\�HYHU\�VXEVHTXHQW�(XURSHDQ�/33�PRGHO��2I�
WKHVH� WKH�PRVW� LPSRUWDQW�RQH� WR� WKH�SUHVHQW�GD\� LV� WKH�QDWLRQDOLVWLF�PRGHO�RI�/33�
�LQLWLDOO\�GHYHORSHG�GXULQJ�WKH���WK�FHQWXU\���LQ�ZKLFK�FRQFHSWV�RI�QDWLRQDO�XQLW\�DQG�
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LGHQWLW\�DUH�GLUHFWO\�UHODWHG�WR�VSHFLILF��VR�FDOOHG�QDWLRQDO��ODQJXDJHV��1DPD]LDQGRVW��
1HLVL��.KHU\DGL��	�1DVUL���������

$PRQJ�YDULRXV�IRUPV�RI�FRPPXQLFDWLRQ��FLQHPD�RFFXSLHV�D�XQLTXH�SRVLWLRQ�
LQ�VRFLHW\��0F/XKDQ�DWWULEXWHV�FLQHPD�WR�³KRW´�PHDQV�RI�FRPPXQLFDWLRQ��WKDW�LV��WR�
WKRVH�WKDW�H[SDQG�IHHOLQJV�WR�D�³VWDWH�RI�IXOOQHVV�RI�GDWD´��0F/XKDQ���������PDVWHU�
WKH�DXGLHQFH¶V�SHUFHSWLRQ��DQG�PDNH� WKH�YLHZHU� LGHQWLI\�ZLWK� WKH�FKDUDFWHUV�� ³7KH�
VSHFLILFLW\�RI�D�PRYLH�VSHFWDFOH�LV�LQ�LWV�FRPSUHKHQVLYH�LPSDFW�RQ�WKH�GHHS�OD\HUV�RI�
FRQVFLRXVQHVV�� LQ� D� EUHDNWKURXJK� WR� WKH� DUFKHW\SHV�RI� WKH� FROOHFWLYH� XQFRQVFLRXV´�
�%HVVPHUWQ\L���7KH QDWXUH�RI�FLQHPD�VRFLDOL]HV�SHRSOH��XQLWHV�WKHP��

%DVHG� RQ� WKH� DERYH�� WKH� DXWKRUV� RI� WKH� VWXG\� SXW� IRUZDUG� WKH� IROORZLQJ�
K\SRWKHVHV��

�� 7KH� PRGHUQ� 5XVVLDQ� HGXFDWLRQDO� FRQWH[W� LV� RQH� RI� WKH� PRVW�
FRQIOLFWLQJ� VHJPHQWV� RI� FXOWXUH� WKDW� GHWHUPLQH� WKH� PDVV�
FRQVFLRXVQHVV�RI�5XVVLDQV�WKURXJK�D�QXPEHU�RI�IDFWRUV�

�� 7KH� HGXFDWLRQDO� FRQWH[W� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LV� VXFK� DQ�
HOHPHQW�RI�PRGHUQ�5XVVLDQ�FXOWXUH�WKDW�FDQ�FRQWULEXWH�WR�WKH�JURZWK�
RI�SROLWLFDO�DQG�FXOWXUDO�VRFLDOL]DWLRQ�RI�VXEVHTXHQW�JHQHUDWLRQV�RI�
WKH�FRXQWU\�

�� ,GHRORJLFDO�FRQIOLFWV�LQ�PRGHUQ�5XVVLDQ�HGXFDWLRQDO�FRQWH[W�SUHYDLO�
RYHU�HFRQRPLF�RQHV�

���0HWKRGV

7KH� YROXPH� RI� VFLHQWLILF� ZRUNV� VWXG\LQJ� WKH� (GXFDWLRQDO� &RQWH[W� LV�
H[WUHPHO\�VPDOO��7KH�FRQFHSW�³FRQIOLFWRJHQLFLW\�RI�WKH�(GXFDWLRQDO�&RQWH[W´�SUHVHQWV�
DQ� HYHQ� ELJJHU� SUREOHP� IRU� WKHRUHWLFDO� FRPSUHKHQVLRQ� VLQFH� LW� GRHV� QRW� KDYH�
VXIILFLHQW�WKHRUHWLFDO�HODERUDWLRQ�LQ�5XVVLDQ�VFLHQFH��

$��1LJPDW]LDQRYD�GHILQHV�FRQIOLFWRJHQLFLW\�XQGHU�WKH�FRQGLWLRQV�RI�PRGHUQ�
5XVVLDQ�UHDOLWLHV�DV�³D�VRFLDO�SKHQRPHQRQ��D�V\VWHP�RI�REMHFWLYH�FLUFXPVWDQFHV�DQG�
VXEMHFWLYH� LPDJHV� WKDW� IRUP�WHQVLRQ�DV�D� UHVXOW�RI�VRFLDO� LQWHUDFWLRQ�RI� ODUJH�VRFLDO�
JURXSV��LQFOXGLQJ�WKHLU�RZQ�V\VWHP�RI�UHODWLRQV�DQG�JURXS�LQWHUHVWV´��1LJPDW]LDQRYD��
�������8QOLNH�D�FRQIOLFW��ZKLFK�LV�D�³OLPLWLQJ�FDVH�RI�H[DFHUEDWLRQ�RI�FRQWUDGLFWLRQV�´�
FRQIOLFWRJHQLFLW\�LV�D�³VHW�RI�WHQVLRQV�LQ�YDULRXV�VSKHUHV�RI�OLIH´� ZKLFK�XQGHU�FHUWDLQ�
FRQGLWLRQV�FDQ�OHDG�WR�FRQIOLFW��

.UDPNRYD�2��GLVWLQJXLVKHV�OLQJXLVWLF�DQG�SUDJPDWLF�FRQIOLFWRJHQLF�IDFWRUV�
WKDW�GLVUXSW�HIIHFWLYH�FRPPXQLFDWLRQ�� ³$� OLQJXLVWLF� �VSHHFK��FRQIOLFW� FRQVLGHUV� WKH�
FRQIURQWDWLRQ�RI� WZR�RU�PRUH�FRPPXQLFDQWV�FRQQHFWHG� LQ�D� VLQJOH�FRPPXQLFDWLYH�
HYHQW��GXH�WR�YDULRXV�IDFWRUV��PHQWDO��VRFLDO��HWKLFDO��HWF���WKH�H[WUDSRODWLRQ�RI�ZKLFK�
RFFXUV�LQ�WKH�VSHHFK�OD\HU�RI�WKH�GLDORJXH´��.UDPNRYD���������/��6KNDWRYD�LGHQWLILHV�
WKH� UHDVRQV� IRU� WKH�HPHUJHQFH�RI�FRQIOLFWRJHQLF IDFWRUV� LQ�FRPPXQLFDWLRQ��2QH�RI�
WKHP�LV�WKH�GLIIHUHQFH�LQ�FXOWXUHV�DQG�YDOXHV��³\RXU�YLVLRQ�LV�SHUFHLYHG�DV�WKH�RQO\�
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WUXH�RQH�DQG�OHDGV�WR�WKH�LQWHUSUHWDWLRQ�RI�WKH�EHKDYLRU�RI�DQRWKHU�SHUVRQ�IURP�RXU�
YDOXH� V\VWHP´�� ZH� DXWRPDWLFDOO\� XVH� W\SLFDO� IRUPV� RI� RXU� FXOWXUDO� HQYLURQPHQW��
NQRZLQJ�WKDW�WKH�FXOWXUDO�HQYLURQPHQW�ZLOO�XQGHUVWDQG�XV´��6KNDWRYD��������

���5HVXOWV�DQG�'LVFXVVLRQ

$� ULFK� ODQJXDJH� HQYLURQPHQW� LV� QRW� SRVVLEOH� ZLWKRXW� WKH� SDUWLFLSDWLRQ� RI�
QDWLYH� VSHDNHUV� DQG� ODQJXDJH� VSHFLDOLVWV�� 7KH� ODQJXDJH HQYLURQPHQW� FUHDWHG� IRU�
WHDFKLQJ�IRUHLJQ�ODQJXDJHV�LQ�WKLV�UHVSHFW�GLIIHUV�JUHDWO\�IURP�WKDW�RI�WKH�'8�RU�DQ\�
(XURSHDQ�XQLYHUVLW\��EHFDXVH�QRW�PDQ\�QDWLYH�VSHDNHUV�FRPH�WR�ZRUN��VWXG\�DQG�OLYH�
LQ�6LEHULD��D�FROG�DQG�UDWKHU�GLVWDQW�SODFH�IURP�HYHU\ZKHUH��7KH�SURFHVV�RI�OHDUQLQJ�
DQRWKHU� ODQJXDJH�XQGHU� WKH�FRQGLWLRQV�ZKHQ� WKH�QDWXUDO�HQYLURQPHQW�RI� WKH� WDUJHW�
ODQJXDJH�DQG�LWV�FXOWXUDO�FRQWH[W�DUH�GHWDFKHG�IURP�WKH�OHDUQHU�LV�UDWKHU�VSHFLILF�DQG�
PRUH� GLIILFXOW�� 7KDW� PHDQV� WKDW� RQ� WKH� RQH� KDQG� WKH� WHDFKLQJ� EHDUV� D� ORW� RI�
UHVSRQVLELOLW\�IRU�FUHDWLQJ�VXFK�D�OHDUQLQJ�HQYLURQPHQW�ZKLFK�ZLOO�HQDEOH�WKH�OHDUQHUV�
RI�WKH�WDUJHW�ODQJXDJH�WR�PDVWHU�LW�DV�DQ�HIIHFWLYH�PHDQV�RI�FRPPXQLFDWLRQ��RQ�WKH�
RWKHU�LW�LV�WKH�OHDUQHU¶V�DFWLYLW\�DQG�LQYROYHPHQW�LQ�WKH�OHDUQLQJ�SURFHVV� %XW�LW�VKRXOG�
EH� QRWHG� WKDW� LQ� VSLWH� RI� WKH� DERYH�PHQWLRQHG� REMHFWLYH� REVWDFOHV� WKH� ODQJXDJH�
HQYLURQPHQW�DW�768�LQFOXGHV�QDWLYH�VSHDNLQJ�WHDFKHUV�ZKR�PDNH�D�YHU\�LPSRUWDQW�
FRQWULEXWLRQ� WR� FUHDWH� D� PRUH� DXWKHQWLF� HQYLURQPHQW� IRU� ERWK� VXEMHFWV� RI� WKH�
HGXFDWLRQDO�SURFHVV�± WKH�OHDUQHU�DQG�WKH�WHDFKHU��5LFKDUGV 	�5RGJHUV���������,W�LV�
XQGHUVWRRG�WKDW�FXOWXUDO�SHQHWUDWLRQ�LV�LPSRUWDQW�DQG�WKDW�LQ�RUGHU�WR�IXOO\�XQGHUVWDQG�
D�IRUHLJQ�ODQJXDJH�WKHUH�PXVW�EH�DQ�XQGHUVWDQGLQJ�RI�WKH�FXOWXUH�EHKLQG�LW��7KHUHIRUH��
FRPPXQLFDWLRQ�ZLWK�QDWLYH�VSHDNHUV�LV�LPSRUWDQW�DQG�LV�JXDUDQWHHG�WR�DOO�VWXGHQWV�LQ�
WKH� FRXUVH� RI� WKHLU� HGXFDWLRQ�� 6R� LQ�/(� IRU� WHDFKLQJ� IRUHLJQ� ODQJXDJHV� DW�768� DW�
SUHVHQW� D� PRUH� DFFHQW� LV� EHLQJ� JLYHQ� WR� WKH� GHYHORSPHQW� RI� WKH� SHGDJRJLFDO�
IUDPHZRUN� WR� IRVWHU� DFWLYH� OHDUQLQJ� DQG� DFKLHYLQJ� WKH� WDUJHW� FRPSHWHQFLHV� E\� WKH�
VWXGHQWV� WKURXJK� IDFH�WR�IDFH� FRPPXQLFDWLRQ�� HIIHFWLYH� LQVWUXFWLRQ�� LQQRYDWLYH�
SHGDJRJLFDO�WRROV��GHYHORSPHQW�RI�WHDFKLQJ�PDWHULDOV�DQG�DFWLYLWLHV��LQYROYHPHQW�RI�
QDWLYH�VSHDNLQJ�PHPEHUV�RI�WKH�VWDII��2Q�WKH�WHFKQLFDO�VLGH��LW�LV�PRVWO\�WKH�XVH�RI�WKH�
,QWHUQHW� DV� D� VRXUFH� RI� LQIRUPDWLRQ� DQG� FRPSXWHU�PHGLDWHG� HQYLURQPHQW� IRU�
RUJDQL]LQJ� WHDFKLQJ� JUDPPDU� DQG� FDUU\LQJ� RXW� WHVWLQJ� RI� OLQJXLVWLF� FRPSHWHQFH��
&RQVHTXHQWO\��WKH�QHHG�IRU�GHVLJQLQJ�DQG�XWLOL]LQJ�WKH�DGYDQFHPHQWV�RI�WHFKQRORJ\�
LV�FOHDUO\�UHDOL]HG��,W�LV�ZRUWK�QRWLQJ�WKDW�DFFRUGLQJ�WR�WKH�©URDG�PDSª�OHDGLQJ�LW�WR�
MRLQ� WKH� OLVW� RI� WRS� UHVHDUFK� LQQRYDWLYH�XQLYHUVLWLHV� LQ� WKH�ZRUOG�� D� ORW� RI� DWWHQWLRQ�
QRZDGD\V� LV� EHLQJ� SDLG� WR� WKH� GHYHORSPHQW RI� D� OHDUQLQJ� HQYLURQPHQW� EDVHG� RQ�
FRQFHSWXDOO\� JURXQGHG�PHWKRGRORJ\�� VHWWLQJ� DSSURSULDWH� FRQWH[W� IRU� ULFK� OHDUQLQJ�
H[SHULHQFHV�� PDNLQJ� XVH� RI� YDULRXV� UHOHYDQW� UHVRXUFHV� ERWK� SK\VLFDO� DQG� YLUWXDO��
ZLGHQLQJ�VWXGHQWV¶�OHDUQLQJ�VSDFH�DQG�FUHDWLQJ�DGGLWLRQDO�RSSRUWXQLWLHV�IRU�SHUVRQDO�
DQG�SURIHVVLRQDO�GHYHORSPHQW���1DPD]LDQGRVW��+DVKHPLIDUGQLD��	�6KDILHH��������

7KH� (GXFDWLRQDO� &RQWH[W� KDV� WXUQHG� IURP� DQ� LQVWUXPHQW� RI� FXOWXUDO�
GHYHORSPHQW� LQWR� D� EDWWOHILHOG�� $� ILOP� LV� D� ZHDSRQ�� ZKLFK� EULQJV� LQFRPH� WR� WKH�
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RZQHUV��,W�LV�FRPSDUDEOH�WR�WKH�LQFRPH�RI�WKH�ODUJHVW�LQGXVWULHV��,Q�5XVVLD��LQ�UHFHQW�
\HDUV�� WKH�YROXPH�RI� ILOP�SURGXFWLRQ�KDV�JURZQ�YHU\�PXFK��6WDWH� VXSSRUW�SOD\V�D�
VLJQLILFDQW�UROH�LQ�JURZWK��6HG\NK���&XUUHQWO\��WKH�VXEVLG\�V\VWHP�UHPDLQV�WKH�PRVW�
SRZHUIXO� WRRO� IRU� ILQDQFLQJ� WKH�5XVVLDQ�FLQHPD��7KH�FRPPHUFLDOL]DWLRQ�RI�FLQHPD�
RIWHQ�FRPHV�LQWR�FRQIOLFW�ZLWK�WKH�WDVN�RI�PDLQWDLQLQJ�WKH�KLJK�DUWLVWLF�SRWHQWLDO�RI�WKH�
ILOPV�EHLQJ�VKRW´��6HG\NK���+RZHYHU�� WRGD\�WKH�SULYDWH�VHFWRU�SUDFWLFDOO\�GRHV�QRW�
LQYHVW�LQ�5XVVLDQ�FLQHPD��7KH�GHYHORSPHQW�RI�IXQGUDLVLQJ�WRROV�FRQWLQXHV�� SUH�VDOH�
DJUHHPHQWV�� SURGXFW� SODFHPHQW�� EDQN� OHQGLQJ�� IXQGUDLVLQJ�� DQG� FURZGIXQGLQJ�
�6HG\NK���+RZHYHU��VWDWH�PHFKDQLVPV�IRU�ILQDQFLDO�UHJXODWLRQ�RI�WKLV�VSKHUH�DUH�VWLOO�
VXFFHVVIXOO\�XVHG�HYHU\ZKHUH��3DUF��������

2QH� RI� WKH� FRQIOLFW� JHQHUDWRUV� LQ� WKH� 5XVVLDQ� (GXFDWLRQDO� &RQWH[W� LV� WKH�
VKRUWDJH�RI�SHUVRQQHO��7KH�VHFRQG�LV�WKH�SUHVHQFH�RQ�WKH�PDUNHW�RI�D�ODUJH�QXPEHU�RI�
³RQH�SURMHFW´� FRPSDQLHV�� ZKLFK� DUH� FUHDWHG� VSHFLILFDOO\� IRU� WKH� SURGXFWLRQ� RI� D
SDUWLFXODU� ILOP� DQG� FHDVH� WR� H[LVW� LPPHGLDWHO\� DIWHU� LWV� FRPSOHWLRQ� �6SLYDNRYD� 	�
$UDNHOLDQ���������7KH�FXUUHQW�VLWXDWLRQ��RI�FRXUVH��QHJDWLYHO\�DIIHFWV�WKH�(GXFDWLRQDO�
&RQWH[W� LQ� JHQHUDO�� 'XH� WR� WKH� KLJK� LQVWDELOLW\� RI� ILOP� FRPSDQLHV�� WKHUH� LV� QR�
FRQWLQXLW\�LQ�PDQDJHPHQW�DQG�WKHUH�LV�QR�DFFXPXODWLRQ�RI�H[SHULHQFH�LQ�RUJDQL]LQJ�
ILOP�SURGXFWLRQ���7KH�WKLUG�FRQIOLFW�JHQHUDWRU�LV�WKH�ILQDQFLQJ�RI�SURMHFWV�E\�\RXQJ�
VFUHHQZULWHUV� DQG� GLUHFWRUV� RI� WKH�5XVVLDQ� (GXFDWLRQDO� &RQWH[W��$FFRUGLQJ� WR� WKH�
UHJXODWRU\� IUDPHZRUN�� ³WKH� DJH�RI� D� GHEXW�GLUHFWRU�PXVW� QRW� H[FHHG����\HDUV� �IRU�
GHEXW�IHDWXUH�ILOPV�RI�\RXQJ�5XVVLDQ�GLUHFWRUV�ZKR�KDYH�UHFHLYHG�WKH�FRUUHVSRQGLQJ�
VSHFLDOL]HG�KLJKHU�HGXFDWLRQ��GLUHFWRU��DW�WKH�H[SHQVH�RI�EXGJHWDU\�VXSSRUW�IURP�WKH�
IHGHUDO�EXGJHW�´��%ROHWVNDLD���������+RZHYHU��PHHWLQJ�WKHVH�UHTXLUHPHQWV�LV�RIWHQ�
SK\VLFDOO\�LPSRVVLEOH��

���&RQFOXVLRQV

$�KLVWRU\�RI�ODQJXDJH�WHDFKLQJ�LQ�5XVVLD��5XVVLDQ�DV�/��DQG�/���PLQRULW\�
ODQJXDJHV�DQG�IRUHLJQ�ODQJXDJHV��FOHDUO\�LQGLFDWHV�WKDW��

���7KHUH�H[LVWV�D�GLUHFW�UHODWLRQVKLS�EHWZHHQ�D�ODQJXDJH
V�VWDWXV�DQG�LWV�
SODFH�LQ�WKH�HGXFDWLRQDO�V\VWHP�RQ�WKH�RQH�KDQG��DQG�LWV�YDOXH�DV�D�
VRFLDO��RIWHQ�HWKQLF�RU�QDWLRQDO��V\PERO�RQ�WKH�RWKHU�KDQG��

��� /DQJXDJH� SODQQHUV� RIWHQ� FKRRVH� WR� EDVH� WKHLU� /33� DQG� /(33�
GHFLVLRQV� DQG� GRFXPHQWV� RQ� VWUDWHJLF� UDWKHU� WKDQ� SXUHO\�
HSLVWHPRORJLFDO�IDFWRUV��LQ�RWKHU�ZRUGV��WKHLU�EHOLHIV�DERXW�ODQJXDJH�
RIWHQ� RYHUULGH� WKHLU� VFLHQWLILF� NQRZOHGJH� DQG� H[SHUWLVH� DERXW� LWV�
VWUXFWXUH��WKH�DFTXLVLWLRQ�SURFHVV�DQG�LWV�VRFLDO�IXQFWLRQV���DQG�

��� )URP� WKH� VWDQGSRLQW� RI� ODQJXDJH� XVHUV�� LW� LV� DOVR� HYLGHQW� WKDW� DV�
LPSRUWDQW�DV�ODQJXDJHV�DUH�DV�FDUULHUV�RI�HWKQLF�DQG�RWKHU�LGHQWLWLHV��
WKH\� DUH� DOVR� VRPHWLPHV� �LQ� WKH� ODVW� IHZ� GHFDGHV� LQ� SDUWLFXODU��
UHFRJQLVHG� DV� LQVWUXPHQWV� IRU� LPSURYLQJ� RQH
V� VRFLDO� VWDWXV�� )RU�
H[DPSOH��LI�\RX�VSHDN�WKH�PDMRULW\�ODQJXDJH�\RX�DUH�PRUH�OLNHO\�WR�
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JHW�D�EHWWHU�MRE��LI�\RX�VSHDN�VSHFLILF�IRUHLJQ�ODQJXDJHV��\RX�DUH�PRUH�
OLNHO\� WR� LQWHUQDWLRQDOLVH� \RXU� FDUHHU�� DQG� WR� PD[LPLVH� \RXU�
LQWHOOHFWXDO�SRWHQWLDO��

7KHVH�IDFWV�KDYH�VRPHWLPHV�EHHQ�IXOO\�UHFRJQLVHG�E\�ODQJXDJH�SODQQHUV��EXW�
DOVR�YHU\�RIWHQ�FRPSOHWHO\�QHJOHFWHG�RU�HYHQ�GLVFULPLQDWHG�DJDLQVW�

7KHUHIRUH��WKH�IDFW�WKDW�5XVVLD�ZDV�DW�FHUWDLQ�SRLQWV�LQ�PRGHUQ�HGXFDWLRQDO�
KLVWRU\�FRQVLGHUHG�WKH�DYDQW�JDUGHZKHQ�LW�FRPHV�WR�HDUO\�IRUHLJQ�ODQJXDJH�HGXFDWLRQ�
�H�J���WKH�GRFXPHQWV�LVVXHG�E\�WKH�/DQJXDJH�3ROLF\�'LYLVLRQ�RI�WKH�&RXQFLO�RI�(XURSH�
IURP� WKH�����V�DQG�����V���GRHV�QRW�XQGHUPLQH� WKH� UHDOLW\�EHKLQG� WKH�GHFODUDWLYH�
ULJKW� WR�HGXFDWLRQ� LQ�PLQRULW\� ODQJXDJHV��$W� ILUVW� JODQFH� WKHVH� ODQJXDJH�HGXFDWLRQ�
SROLFLHV�ZHUH�YHU\�SURJUHVVLYH�IRU�WKHLU�WLPH��EHIRUH�::,,�DQG�IRU�WKH�GXUDWLRQ�RI�
7LWRLVW� <XJRVODYLD��� +RZHYHU�� WKH\� KDYH� DOPRVW� DOZD\V� OHG� HLWKHU� WR� VXEWUDFWLYH�
ELOLQJXDOLVP��UHVXOWLQJ�LQ�D�NLQG�RI�DSDUWKHLG�LQ�ZKLFK�PHPEHUV�RI�PLQRULW\�JURXSV�
DUH�EHLQJ�GHQLHG�DFFHVV�WR�KLJKHU�HGXFDWLRQ�GXH�WR�WKHLU�LQVXIILFLHQW�FRPSHWHQFH�LQ�
5XVVLDQ���RU�WR�ODQJXDJH�VKLIW��LQ�IDYRXU�RI�WKH�PDMRULW\�ODQJXDJH���)XUWKHUPRUH��WKH�
PHPEHUV� RI� 5XVVLDQ� VRFLHW\� ZKR� GR� QRW� EHORQJ� WR� PLQRULW\� JURXSV� KDYH� DOVR�
FRQVLVWHQWO\�EHHQ�GHQLHG�DFFHVV�WR�PLQRULW\�ODQJXDJHV�ZLWKLQ�WKH�HGXFDWLRQDO�V\VWHP��
$QG�ILQDOO\��WKH�LGHRORJ\�RI�WHDFKLQJ�5XVVLDQ�DV�/��DV�WKH�V\PERO�RI�QDWLRQDO�LGHQWLW\�
DQG�XQLW\��ZKLFK�YLHZV�LQWHUDFWLRQ�ZLWK�RWKHU�ODQJXDJHV�DV�LQKHUHQWO\�WKUHDWHQLQJ�WR�
WKH�SUHVHUYDWLRQ�RI�WKH�5XVVLDQ�OLQJXLVWLF�DQG�FXOWXUDO�KHULWDJH��LV�VWLOO�YHU\�IDU�IURP�
WKH�PRVW�UHFHQW�/33�VWDQGDUGV�

,Q� FRQFOXVLRQ�� LQGLYLGXDO� DSSOLHG� OLQJXLVWV� DQG� RWKHU� VFKRODUV� DLP� DW� VKDSLQJ�
ODQJXDJH� SROLFLHV� DQG� ODQJXDJH� HGXFDWLRQ� SROLFLHV� LQ� 5XVVLD� EDVHG� RQ� H[SHUW�
NQRZOHGJH� DQG� WKH� NQRZ�KRZ� IURP� ODQJXDJH� WHDFKHUV� DQG� RWKHU� SUDFWLWLRQHUV�
�LQFOXGLQJ�WKH�PHPEHUV�RI�WKH�LQVWLWXWLRQV�RI�WKH�VWDWH���+RZHYHU��GHVSLWH�WKHLU�HIIRUWV��
WKHUH�VWLOO�H[LVWV�D�ODFN�RI��SULPDULO\��DFDGHPLF�FRQVHQVXV�RQ�ZKDW�5XVVLD
V�/33�DQG�
/(33�JRDOV�DQG�REMHFWLYHV�VKRXOG�EH�LQ�WHUPV�RI�

�� &KRLFH�RI�ODQJXDJHV�WR�EH�WDXJKW�
�� 7LPH�DQG�VSDFH�DOORFDWHG�WR�WKRVH�ODQJXDJHV�ZLWKLQ�WKH�LQVWLWXWLRQDO�

HGXFDWLRQDO�V\VWHP��
�� /DQJXDJH�FRQWHQWV�WR�EH�OHDUQHG��
�� 7HDFKLQJ�PHWKRGV�WR�EH�DSSOLHG��DQG�ODVW��EXW�QRW�OHDVW
�� 5DWLRQDOH��HSLVWHPRORJLFDO�DQG�VWUDWHJLF��UHFRJQLVLQJ�WKH�HIIHFWV�RI�

D� EURDGHU� VRFLR�SROLWLFDO� FRQWH[W� ZKLFK� EURXJKW� D� VSHFLILF� SROLF\�
DERXW��EHKLQG�WKH�DQVZHUV�WR�WKH�DERYH�IRXU�TXHVWLRQV��

,W�LV�RXU�VWURQJ�EHOLHI�WKDW�DQ\�VHULRXV�5XVVLDQ�ODQJXDJH�HGXFDWLRQ�SROLF\�VKRXOG�
LQFOXGH�D�WKRURXJK�DQDO\VLV�RI�WKH�DERYH�SDUDPHWHUV��ZKLFK�ZRXOG�OHDG�WR�D�VHULHV�RI�
WKHRUHWLFDOO\� VRXQG� DQG� SUDFWLFDOO\� DSSOLFDEOH� VROXWLRQV�� 7KHVH� ZRXOG� LQ� WXUQ� EH�
SUHVHQWHG�WR�WKH�DFDGHPLF�DQG�JHQHUDO�SXEOLF��DQG�LQFRUSRUDWHG�LQWR�D�ZHOO�WKRXJKW�
RXW�QDWLRQDO�HGXFDWLRQDO�VWUDWHJ\��7KHVH�PHDVXUHV�FRXOG�HQDEOH�WKH�IXWXUH�JHQHUDWLRQV�
RI�WKH�FKLOGUHQ�RI�5XVVLD�WR�EH�UDLVHG�LQ�DQ�DWPRVSKHUH�RI�LQWHUFXOWXUDO�FRPSHWHQFH�
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DQG� WROHUDQFH�� DQG� LQ� WXUQ�� KHOS� WKHP� EHFRPH� PHPEHUV� RI� D� SOXULOLQJXDO� DQG�
SOXULFXOWXUDO�(XURSH�

7KLV�PRGHO�RI�/33�DQG�/(33�WDNHV�LQWR�FRQVLGHUDWLRQ�/33�WKHRU\��UHFRJQLVHV�
WKH�LPSDFW�WKDW�YDULRXV�H[WUDOLQJXLVWLF�IDFWRUV�RIWHQ�KDYH�LQ�WKH�FUHDWLRQ�RI�ODQJXDJH�
HGXFDWLRQ� SROLFLHV�� DQG� LV� FDSDEOH� RI� HYDOXDWLQJ� WKHLU� YDOXH� DQG� SUHGLFWLQJ� WKHLU�
FRQVHTXHQFHV�� :H� DUH� FRQILGHQW� WKDW� D� VLPLODU� PRGHO� RI� /33� DQG� /(33� FDQ� EH�
VXFFHVVIXOO\�DSSOLHG�LQ�RWKHU��PDLQO\�(DVWHUQ�DQG�6RXWK�(DVWHUQ�(XURSHDQ��FRXQWULHV�
LQ�WUDQVLWLRQ�DV�ZHOO��

:H� KDYH� LGHQWLILHG� WKH� IROORZLQJ� UHFRPPHQGDWLRQV� IRU� WKH� SUHYHQWLRQ� RI�
FRQIOLFWV�LQ�WKH�(GXFDWLRQDO�&RQWH[W�

��� 'XH� WR� WKH� JURZWK� RI� FRQIOLFW� DQG� SUH�FRQIOLFW� VLWXDWLRQV� LQ� WKH�
LQGXVWU\��WKH�FLQHPD�FRPPXQLW\�LV�UHFRPPHQGHG�WR�FUHDWH�D�SXEOLF�
LQVWLWXWLRQ�IRU�FRQIOLFW� UHVROXWLRQ�� WKH�PDLQ�SXUSRVH�RI�ZKLFK� LV� WR�
UHVROYH�DQG�SUHYHQW�FRQIOLFWV�LQ�WKLV�DUHD�RI�SXEOLF�OLIH�

���*RYHUQPHQW�DJHQFLHV�VKDOO�LPSURYH�WKH�UHJXODWRU\�IUDPHZRUN�LQ�WKLV�
DUHD�� ZKLFK� SURYLGHV� PHFKDQLVPV� IRU� UHVROYLQJ� DQG� SUHYHQWLQJ�
FRQIOLFWV�LQ�WKH�LQGXVWU\�

��� 6SHFLDOLVWV� LQ� FRQIOLFW� PDQDJHPHQW� VKDOO� SD\� DWWHQWLRQ� WR� WKH�
SURFHVVHV�RI�SUHYHQWLRQ�RI�LGHRORJLFDO�FRQIOLFWV�LQ�WKH�(GXFDWLRQDO�
&RQWH[W�E\�IRUPLQJ�D�YDULHW\�RI�FRQIOLFW�UHVROXWLRQ�WHFKQRORJLHV��

$FNQRZOHGJPHQWV

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

5HIHUHQFHV

%HVVPHUWQ\L��$�����������&LQHPD�DQG�VRFLHW\���$Q�DWWHPSW�WR�VRFLRORJLFDOO\�DQDO\]H�
WKH�VLJQLILFDQFH�RI�FLQHPD�LQ�VRFLHW\���85/��KWWS���FLQHDVW�FRP�XD�DUWLFOH������
����������.LQR�L�REVKFKHVWYRB�B3RS\WND�VRWVLRORJLFKHVNRJR�DQDOL]D�
]QDFKHQL\D�NLQR�Y�]KL]QL�REVKFKHVWYDB�KWPO��DFFHVVHG�GDWH�������������

%ROHWVNDLD��.����������7KH�SURGXFHUV�RI�/HYLDWKDQ�H[SHFW�WR�UHWXUQ�SULYDWH�LQYHVWPHQW�
LQ� WKLV� SLFWXUH�� 9HGRPRVWL�� 85/��
KWWSV���ZZZ�YHGRPRVWL�UX�OLIHVW\OH�DUWLFOHV������������SURG\XVHU\�OHYLDIDQD�
UDVVFKLW\YD\XW�YHUQXW�FKDVWQ\H��DFFHVVHG�GDWH�������������

%URZQ��+��'����������3ULQFLSOHV�RI�ODQJXDJH�OHDUQLQJ�DQG�WHDFKLQJ� ��WK HG����1HZ�
<RUN��3HDUVRQ�(GXFDWLRQ�/WG�
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%XJDUVNL��5����������-H]LN�L�NXOWXUD��/DQJXDJH�DQG�&XOWXUH�� %HRJUDG��%LEOLRWHND�;;�
YHN�
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