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.DG\URY�� %RULV�0RMVKHYLFK�(LGHOPDQ�

$EVWUDFW

3URYLGLQJ� WRXULVWV� ZLWK� VXIILFLHQW� LQIRUPDWLRQ� LV� RQH� RI� WKH� PRVW� FUXFLDO� WDVNV� WR�
WRXULVP�RSHUDWRUV��2QH�ZD\�RI�DFKLHYLQJ�WKH�JRDO�LV�E\�PHDQV�RI�ODQJXDJH��7KLV�SDSHU�
WKXV�DLPV�WR�GLVFXVV�WKH�IXQFWLRQV�RI�ODQJXDJH�LQ�VKDSLQJ�YDULRXV�W\SHV�RI�LQIRUPDWLRQ�
WR�FDWHU�WRXULVWV¶�GLYHUVH�QHHGV��7KH�VFLHQWLILF�DUWLFOH�DQDO\]HV� WKH�UROH�RI�ODQJXDJH�
IXQFWLRQV�DQG�FXOWXUDO�IDPLOLDULW\�LQ�LPSURYLQJ�LQGXVWULDO�WRXULVP�LQ�WKH�UHSXEOLF�RI�
7DWDUVWDQ�WKURXJK�KLVWRULFDO�DQG�LQGXVWULDO�KHULWDJH� 'HVSLWH�WKH�IDFW�WKDW�WKH�SUDFWLFH�
RI� RUJDQL]LQJ� DQG� FRQGXFWLQJ� H[FXUVLRQ� SURJUDPV� WR� LQGXVWULDO� HQWHUSULVHV� DQG�
IDFWRULHV�LQ�5XVVLD�DQG�LQ�IRUHLJQ�FRXQWULHV�KDV�D�ORQJ�KLVWRU\��QHYHUWKHOHVV��WKLV�LV�D�
QHZ�GLUHFWLRQ�IRU�WKH�PRGHUQ�WRXULVP�LQGXVWU\��$W�WKH�PRPHQW��WKLV�W\SH�RI�WRXULVP�
LQ� 7DWDUVWDQ� LV� RQO\� DW� WKH� LQLWLDO� VWDJH� RI� LWV� GHYHORSPHQW�� EXW� QHYHUWKHOHVV�� LWV�
SRWHQWLDO�LV�YHU\�KLJK��7KH�5HSXEOLF�RI�7DWDUVWDQ�LV�RQH�RI�WKH�ODUJHVW�LQGXVWULDO�DQG�
HFRQRPLF�FHQWHUV�RI�5XVVLD��7KH�WRSLF�RI�WKH�UROH�RI�ODQJXDJH�IXQFWLRQV�DQG�FXOWXUDO�
IDPLOLDULW\� LQ� LPSURYLQJ� LQGXVWULDO� WRXULVP KDV� QRW� EHHQ� VWUXFWXUHG�� ,Q� RUGHU� WR�
HIIHFWLYHO\�GHYHORS�WKLV�LVVXH��WKH�SRWHQWLDO�RI�WKH�KLVWRULFDO�DQG�LQGXVWULDO�KHULWDJH�
DQG�PXVHXPV�RI�LQGXVWULDO�HQWHUSULVHV�RI�WKH�5HSXEOLF�RI�7DWDUVWDQ�KDV�QRW�\HW�EHHQ�
VWXGLHG�LQ�GRPHVWLF�VFLHQFH��7KH�ILQGLQJV�SXW�HPSKDVL]H�RQ�WKH�LPSRUWDQW�LQIRUPDWLRQ�
RQ�WRXULVP�FRPPRGLWLHV�WKDW�WRXULVWV�QHHG�WR�NQRZ�DERXW�PDLQ�LVVXHV�LQ�JHQHUDO�ZKLFK�
LQFOXGHV�FXOWXUHV�DQG�KLVWRU\��6LPLODUO\��WKH�ILQGLQJV�KLJKOLJKW�WKDW�WKH�ODQJXDJH�XVH�
LQ� WRXULVP� SURPRWLRQDO� PDWHULDOV� LV� JHDUHG� WRZDUGV� IRUHJURXQGLQJ� WKRVH� W\SHV� RI�
LQIRUPDWLRQ��+RZHYHU��QRW�DOO�W\SHV�RI�LQIRUPDWLRQ�QHHGHG�E\�WRXULVWV�DUH�JLYHQ�HTXDO�
DWWHQWLRQ�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

%XQDNRY�� 2�� $��� 7HUHKLQD�� <�� 9��� .DG\URY�� 5�� 9��� (LGHOPDQ�� %�� 0�� ������� ,PSURYLQJ�
LQGXVWULDO�WRXULVP�LQ�WKH�UHSXEOLF�RI�7DWDUVWDQ�WKURXJK�KLVWRULFDO�DQG�LQGXVWULDO�KHULWDJH��$Q�
LQYHVWLJDWLRQ�RI�WKH�UROH�RI�ODQJXDJH�IXQFWLRQV�DQG�FXOWXUDO�IDPLOLDULW\��-RXUQDO�RI�5HVHDUFK�
LQ�$SSOLHG�/LQJXLVWLFV��� �63�� ����������

� &RUUHVSRQGLQJ�DXWKRU��.D]DQ�)HGHUDO�8QLYHUVLW\��,QVWLWXWH�RI�0DQDJHPHQW��(FRQRPLFV�DQG�
)LQDQFH��5XVVLD��ROHJ�EXQDNRY#PDLO�UX

� .D]DQ�1DWLRQDO�5HVHDUFK�7HFKQRORJLFDO�8QLYHUVLW\��5XVVLD�
� .D]DQ�1DWLRQDO�5HVHDUFK�7HFKQRORJLFDO�8QLYHUVLW\��5XVVLD�
� .D]DQ�)HGHUDO�8QLYHUVLW\��,QVWLWXWH�RI�0DQDJHPHQW��(FRQRPLFV�DQG�)LQDQFH��5XVVLD��
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.H\ZRUGV� /DQJXDJH� )XQFWLRQV�� &XOWXUDO� )DPLOLDULW\�� +LVWRULFDO� DQG� ,QGXVWULDO�
+HULWDJH��,QGXVWULDO�7RXULVP�

���,QWURGXFWLRQ

8QGHUVWDQGLQJ� DQG� YDOXLQJ� FXOWXUDO� GLYHUVLW\� DUH� WKH� NH\V� WR� FRXQWHULQJ�
UDFLVP��$OO�LQGLYLGXDOV�PXVW�IHHO�IUHH�WR�H[SORUH�WKH�XQLTXHQHVV�RI�WKHLU�FXOWXUH�DQG�
LGHQWLW\�ZKLOH�GHYHORSLQJ�XQGHUVWDQGLQJV�RI�WKH�FXOWXUDO�GLYHUVLW\�WKDW�H[LVWV�LQ�WKH�
ZRUOG�DURXQG� WKHP��'HQ\LQJ� FXOWXUDO� H[SUHVVLRQ�PHDQV� OLPLWLQJ� WKH�H[SUHVVLRQ�RI�
XQLTXH�SHUVSHFWLYHV�RQ� OLIH�DQG� WKH� WUDQVPLVVLRQ�RI�NQRZOHGJH� IURP�JHQHUDWLRQ� WR�
JHQHUDWLRQ� �*KRUEDQGRUGLQHMDG�	�%D\DW�� ������ &XOWXUH� LV� D� GHILQLQJ� IHDWXUH�RI� D�
SHUVRQ¶V�LGHQWLW\��FRQWULEXWLQJ�WR�KRZ�WKH\�VHH�WKHPVHOYHV�DQG�WKH�JURXSV�ZLWK�ZKLFK�
WKH\�LGHQWLI\��&XOWXUH�PD\�EH�EURDGO\�GHILQHG�DV�WKH�VXP�WRWDO�RI�ZD\V�RI�OLYLQJ�EXLOW�
XS�E\�D�JURXS�RI�KXPDQ�EHLQJV��ZKLFK�LV�WUDQVPLWWHG�IURP�RQH�JHQHUDWLRQ�WR�DQRWKHU��
(YHU\�FRPPXQLW\��FXOWXUDO�JURXS�RU�HWKQLF�JURXS�KDV�LWV�RZQ�YDOXHV��EHOLHIV�DQG�ZD\V�
RI� OLYLQJ�� 7KH� REVHUYDEOH� DVSHFWV� RI� FXOWXUH� VXFK� DV� IRRG�� FORWKLQJ�� FHOHEUDWLRQV��
UHOLJLRQ�DQG�ODQJXDJH�DUH�RQO\�SDUW�RI�D�SHUVRQ¶V�FXOWXUDO�KHULWDJH��7KH�VKDUHG�YDOXHV��
FXVWRPV�DQG�KLVWRULHV�FKDUDFWHULVWLF�RI�FXOWXUH�VKDSH�WKH�ZD\�D�SHUVRQ�WKLQNV��EHKDYHV�
DQG�YLHZV�WKH�ZRUOG��1DPD]LDQGRVW��6DE]HYDUL��	�+DVKHPLIDUGQLD���������$�VKDUHG�
FXOWXUDO� KHULWDJH� ERQGV� WKH�PHPEHUV� RI� WKH� JURXS� WRJHWKHU� DQG� FUHDWHV� D� VHQVH� RI�
EHORQJLQJ�WKURXJK�FRPPXQLW\�DFFHSWDQFH��/DQJXDJH�LV�LQWULQVLF�WR�WKH�H[SUHVVLRQ�RI�
FXOWXUH��$V�D�PHDQV�RI�FRPPXQLFDWLQJ�YDOXHV��EHOLHIV�DQG�FXVWRPV��LW�KDV�DQ�LPSRUWDQW�
VRFLDO�IXQFWLRQ�DQG�IRVWHUV�IHHOLQJV�RI�JURXS�LGHQWLW\�DQG�VROLGDULW\��,W�LV�WKH�PHDQV�E\�
ZKLFK�FXOWXUH�DQG�LWV�WUDGLWLRQV�DQG�VKDUHG�YDOXHV�PD\�EH�FRQYH\HG�DQG�SUHVHUYHG�
�7DKPDVEL��+DVKHPLIDUGQLD��	�1DPD]LDQGRVW��������

&XOWXUDO�DQG�OLQJXLVWLF�GLYHUVLW\ LV�D�IHDWXUH�RI�PRVW�QDWLRQV�WRGD\�DV�SHRSOH�
IURP�GLIIHUHQW�JURXSV�OLYH�WRJHWKHU�DV�D�FRQVHTXHQFH�RI�KLVWRULFDO�HYHQWV�DQG�KXPDQ�
PLJUDWLRQV��:LWKLQ�PXOWLOLQJXDO� VRFLHWLHV�� WKH�PDLQWHQDQFH�RI� WKH� ODQJXDJHV� RI� WKH�
YDULRXV�HWKQLF�DQG�FXOWXUDO�JURXSV�LV�FULWLFDO�IRU�WKH�SUHVHUYDWLRQ�RI�FXOWXUDO�KHULWDJH�
DQG�LGHQWLW\��7KH�ORVV�RI�ODQJXDJH�PHDQV�WKH�ORVV�RI�FXOWXUH�DQG�LGHQWLW\� $FFRUGLQJ����
WR����.UDPVFK���������FXOWXUH�UHIHUV�WR�µPHPEHUVKLS�LQ�D�GLVFRXUVH�FRPPXQLW\�WKDW�
VKDUHV� D� FRPPRQ� V\VWHP� RI� VWDQGDUGV� IRU� SHUFHLYLQJ�� EHOLHYLQJ�� HYDOXDWLQJ� DQG�
DFWLRQ¶��S���������7KLV�LV�WKURXJK�WKH�FXOWXUDO�OHDUQLQJ��RQH�FRPHV�WR�XQGHUVWDQG�DQG�
EHOLHYH�ZKDWHYHU�RQH�KDV� WR�GR�IRU� WKH�SXUSRVH�RI�RSHUDWLQJ� LQ�D�PDQQHU�ZKLFK� LV�
DFFHSWDEOH�WR�RWKHU�PHPEHUV�LQ�WKDW�VRFLHW\���,Q�IDFW��FXOWXUDO�NQRZOHGJH�LV�VRFLDOO\�
DFTXLUHG� DQG� DSSURSULDWH� EHKDYLRXUV� DUH� OHDUQHG�� 7KXV�� FXOWXUH� FDQ� EH� GHILQHG� DV�
DFFHSWDEOH� � � LQWHUDFWLRQ� � � ZLWKLQ� � � WKH� � � VRFLDO� JURXS� DQG�ZKDW�PDNHV� WKH� JURXS��
LQYROYLQJ D�ZD\�RI� OLIH�� D� VHW�RI� VRFLDO�SUDFWLFHV�� D� V\VWHP�RI�EHOLHIV�DQG�D� VKDUHG�
KLVWRU\�RU�VHW�RI�H[SHULHQFHV��<DVVLQH�������� 7R�SXW�LW�LQ�RWKHU���ZD\��FXOWXUH���FRQVLVWV���
RI� � �VKDUHG�FKDUDFWHULVWLFV� � � �RI� � � �EHKDYLRXU�� � �DQG�� � �VRFLDO� LQWHUDFWLRQV��FRJQLWLYH����
FRQVWUXFWV��DQG�DIIHFWLYH�XQGHUVWDQGLQJ��SDWWHUQV�WKDW�DUH�DFTXLUHG�WKURXJK�D�SURFHVV�
RI�VRFLDOL]DWLRQ�DQG�WUDQVPLWWHG�WR�IXWXUH�JHQHUDWLRQV��DQ�RQJRLQJ�PHDQLQJ�PDNLQJ�
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SURFHVV� ZLWKLQ� D� FRQWH[W�� � 8QGHU� WKLV� SURFHVV�� FXOWXUH� OLHV� LQ� KXPDQ� LQWHUDFWLRQ�
�*XUQH\��������

$Q�LQWHUDFWLRQ�JHQHUDOO\�LQYROYHV�FRPPXQLFDWLRQ�EHWZHHQ�SHRSOH�DQG�LW�LV�
WKURXJK�YHUEDO�DQG�QRQ�YHUEDO�ODQJXDJH�WKDW�SHRSOH�VKDUH�WKHLU�PHVVDJHV��NQRZOHGJH��
HPRWLRQV�DQG�YDOXHV��0RUHRYHU��FXOWXUH���OHDUQLQJ���WDNHV���SODFH�WKURXJK�V\PEROLF�
LQWHJUDWLRQ��D�NLQG�RI�FRPPXQLFDWLRQ����LQ����ZKLFK����ODQJXDJH����RU�JHVWXUHV�DUH�XVHG���
$V�PHQWLRQHG�DERYH��ODQJXDJH�DV�D�PHDQV�RI�FRPPXQLFDWLRQ�LV��WR�D�YHU\�ODUJH�H[WHQW��
LQWHUUHODWHG� ZLWK� FXOWXUH �7RGG�� ������� 7KLV� UHODWLRQVKLS� EHWZHHQ� ODQJXDJH� DQG�
FXOWXUH�LV�GLVFXVVHG�EHORZ�

/DQJXDJH�DQG�FXOWXUH�DUH�FORVHO\�UHODWHG���DQG���LQWHUDFWLYH����'DPHQ��������
DUJXHV�WKDW�FXOWXUH�LV�WUDQVPLWWHG�DQG�PHDQW�LQ�JUHDW�SDUW�WKURXJK�ODQJXDJH��FXOWXUDO�
SDWWHUQV�LQ�WXUQ�DUH�UHIOHFWHG�DQG�DSSOLHG�LQ�ODQJXDJH���$V�WR�WKH�GHILQLWLRQV�RI�FXOWXUH�
HODERUDWHG� DERYH�� ODQJXDJH� KDV� EHHQ� VHHQ� DV� D� SDUW� RI� FXOWXUH� DQG� D� IRUP� RI�
DFFXPXODWHG�NQRZOHGJH�LQ�WKH�FXOWXUH���/DQJXDJH�LV�D�PHDQV�WR�GHYHORS�DQG�WUDQVPLW�
WKH�FXOWXUH�DV���ZHOO���DV���WR���FRPPXQLFDWH���ZLWKLQ���WKH�FXOWXUH� ,Q�GHVFULELQJ�WKH�
UHODWLRQVKLS� EHWZHHQ� ODQJXDJH� DQG� FXOWXUH�� .UDPVFK� ������� DVVHUWV� WKDW� LV� WKH�
SULQFLSDO�PHDQV�ZKHUHE\�ZH�FRQGXFW�RXU�VRFLDO�OLYHV��:KHQ�LW�LV�XVHG�LQ�FRQWH[WV�RI�
FRPPXQLFDWLRQ��LW�LV�ERXQG���XS���ZLWK���FXOWXUH���LQ���PXOWLSOH�DQG�FRPSOH[�ZD\V��S����

&XUUHQWO\��LQGXVWULDO�WRXULVP�LV�D�FRPPRQ�GHVWLQDWLRQ�IRU�FLWLHV�LQ�:HVWHUQ�
(XURSH��DV�ZHOO�DV�WKH�8QLWHG�6WDWHV��ZKHUH�WKH�ODFN�RI�GHVLUH�WR�DWWUDFW�WRXULVWV�OHDGV�
WR� WKH� WKUHDW� RI� GHVWUR\LQJ� WKH� UHSXWDWLRQ� RI� WKH� FRPSDQ\� �.DG\URY�� ������� ,W� LV�
HVSHFLDOO\�GHYHORSHG�DPRQJ�VLQJOH�LQGXVWU\�WRZQV��ZKLFK�KDYH�D�OLPLWHG�VHOHFWLRQ�RI�
DWWUDFWLRQV��EXW�DUH�DQ�REMHFW�RI� WRXULVW� LQWHUHVW��2Q�D� VSHFLDO� VLWH� \RX�FDQ� ILQG� WKH�
FRRUGLQDWHV�RI�PRUH�WKDQ������)UHQFK�LQGXVWULDO�HQWHUSULVHV�WKDW�SURYLGH�VHUYLFHV�IRU�
RUJDQL]LQJ�WRXUV�DQG�H[FXUVLRQV�LQ�WKHLU�SURGXFWLRQ��3R]R�	�*RQ]DOH]���������

)RU�WKH�5HSXEOLF�RI�7DWDUVWDQ��WKH�SURVSHFWV�IRU�WKH�GHYHORSPHQW�RI�LQGXVWULDO�
H[FXUVLRQV�WR�H[LVWLQJ�HQWHUSULVHV�DUH�DOVR�RI�JUHDW�LPSRUWDQFH��7KH�SRWHQWLDO�RI�WKH�
KLVWRULFDO� DQG� LQGXVWULDO� KHULWDJH� RI� HQWHUSULVHV� RI� WKH� UHSXEOLF� LV� D� ULFK� OD\HU� IRU�
VWXG\LQJ�IURP�WKH�SRLQW�RI�YLHZ�RI�LQGXVWULDO�WRXULVP�REMHFWV��7KH�FKDUDFWHULVWLFV�RI�
WKH�LQGXVWULDO�FHQWHUV�RI�7DWDUVWDQ��WKHLU�VWUXFWXULQJ�E\�JURXSV��LQGXVWULDO�DUFKLWHFWXUH��
WKH�SRWHQWLDO�RI�WKH�IDFWRU\�PXVHXP�IXQG�ZLOO�DOORZ�WR�IRUP�WKH�UHVRXUFHV�RI�REMHFWV�
IRU�RUJDQL]LQJ�LQGXVWULDO�WRXUV�

3URMHFWV�IRU�WKH�GHYHORSPHQW�RI�LQGXVWULDO�WRXULVP�DUH�EHFRPLQJ�LQFUHDVLQJO\�
LPSRUWDQW�ERWK�LQ�WHUPV�RI�VWXG\LQJ�WKH�KLVWRULFDO�DQG�FXOWXUDO�LQGXVWULDO�KHULWDJH�DQG�
PRGHUQ� LQGXVWULDO� SRWHQWLDO�� 7KLV� GLUHFWLRQ� RI� LQGXVWULDO� WRXULVP� LQ� 7DWDUVWDQ��
FRPELQLQJ�KLVWRULFDO��FXOWXUDO�DQG�PRGHUQ�DVSHFWV��PD\�EHFRPH�D�VLQJOH�WRXULVW�DQG�
UHFUHDWLRQDO�FOXVWHU�LQ�WKH�IXWXUH���

&XOWXUH�KDV�DOZD\V�EHHQ�D�PDMRU�SDUW�RI�WUDYHO��DV�WKH�GHYHORSPHQW�RI�WKH�
*UDQG�7RXU�IURP�WKH���WK�FHQWXU\�RQZDUGV�DWWHVWV��,Q�WKH���WK�FHQWXU\��VRPH�SHRSOH�
KDYH�FODLPHG��FXOWXUH�FHDVHG�WR�EH�WKH�REMHFWLYH�RI�WRXULVP��WRXULVP�LV�QRZ�FXOWXUH��
&XOWXUDO�DWWUDFWLRQV�SOD\�DQ� LPSRUWDQW� UROH� LQ� WRXULVP�DW�DOO� OHYHOV�� IURP�WKH�JOREDO�
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KLJKOLJKWV� RI� ZRUOG� FXOWXUH� WR� DWWUDFWLRQV� WKDW� XQGHUSLQ� ORFDO� LGHQWLWLHV�� &XOWXUH��
KHULWDJH�DQG�WKH�DUWV�KDYH�ORQJ�FRQWULEXWHG�WR�DSSHDO�RI�WRXULVW�GHVWLQDWLRQ��+RZHYHU��
LQ�UHFHQW�\HDUV�
FXOWXUH
�KDV�EHHQ�UHGLVFRYHUHG DV�DQ�LPSRUWDQW�PDUNHWLQJ�WRRO�WR�DWWUDFW�
WKRVH�WUDYHOOHUV�ZLWK�VSHFLDO�LQWHUHVWV�LQ�KHULWDJH�DQG�DUWV� $FFRUGLQJ�WR�WKH�6WDU]PDQQ�
������� FXOWXUDO� KHULWDJH� WRXULVP�GHILQHV�DV�FXOWXUDO�KHULWDJH� WRXULVP� LV� WKH� IDVWHVW�
JURZLQJ�VHJPHQW�RI�WKH�WRXULVP�LQGXVWU\�EHFDXVH�WKHUH�LV�D�WUHQG�WRZDUG�DQ�LQFUHDVH�
VSHFLDOL]DWLRQ�DPRQJ�WRXULVWV��7KLV�WUHQG�LV�HYLGHQW�LQ�WKH�ULVH�LQ�WKH�YROXPH�RI�WRXULVWV�
ZKR�VHHN�DGYHQWXUH��FXOWXUH��KLVWRU\��DUFKDHRORJ\�DQG�LQWHUDFWLRQ�ZLWK�ORFDO�SHRSOH��
&XOWXUDO�KHULWDJH�WRXULVP�LV�LPSRUWDQW�IRU�YDULRXV�UHDVRQV��LW�KDV�D�SRVLWLYH�HFRQRPLF�
DQG�VRFLDO�LPSDFW��LW�HVWDEOLVKHV�DQG�UHLQIRUFHV�LGHQWLW\��LW�KHOSV�SUHVHUYH�WKH�FXOWXUDO�
KHULWDJH�� ZLWK� FXOWXUH� DV� DQ� LQVWUXPHQW� LW� IDFLOLWDWHV� KDUPRQ\� DQG� XQGHUVWDQGLQJ�
DPRQJ� SHRSOH�� LW� VXSSRUWV� FXOWXUH� DQG� KHOSV� UHQHZ� WRXULVP� �5LFKDUGV�� ������� $V�
%HQMDPLQ� 3RUWHU� DQG� 1RHO� %�� 6DOD]DU� ������� KDYH� HWKQRJUDSKLFDOO\� GRFXPHQWHG��
KRZHYHU��FXOWXUDO�KHULWDJH�WRXULVP�FDQ�DOVR�FUHDWH�WHQVLRQV�DQG�HYHQ�FRQIOLFW�EHWZHHQ�
WKH�GLIIHUHQW�VWDNHKROGHUV�LQYROYHG

+HULWDJH� WRXULVP� LV� FRPPRQO\� UHJDUGHG� DV� DFWLYLW\�E\� WRXULVWV� LQ� D� VSDFH�
ZKHUH�KLVWRULF�DUWLIDFWV�DUH�SUHVHQWHG��*DUURG�	�)\DOO���������%\�FRQWUDVW�LW�LV�DUJXHG�
LQ� WKLV�SDSHU� WKDW�KHULWDJH� WRXULVP�VKRXOG�EH�XQGHUVWRRG�EDVHG�RQ� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�KHULWDJH�SUHVHQWHG�DQG��PRUH�VSHFLILFDOO\��EDVHG�RQ�
WKH�WRXULVWV¶�SHUFHSWLRQ�RI�WKH�VLWH�DV�SDUW�RI�WKHLU�RZQ�KHULWDJH��3RULD������F���

7KH�VWXG\�SUHVXSSRVHV�WKDW�WKLV�RSSRUWXQLW\�ZRXOG�DOORZ�WKH�UHVHDUFKHUV�WR�
DFFHVV�DQG�XQGHUVWDQG�WKH�XQGHUO\LQJ�EHKDYLRUDO�DQG�FXOWXUDO�IDFWRUV�WKDW�JRYHUQ�WKH�
FRPPXQLFDWLRQ�EHWZHHQ� ORFDOV� RI� WKH� WRXUHG�SODFH� DQG� WKH� WRXULVWV�� DQG�KRZ� WKH\�
VKDSH�WKH�WRXULVP�H[SHULHQFH��7KLV�VWXG\�VHHNV�WR�ILOO�WKH�JDS�LQ�UHVHDUFK�DGGUHVVLQJ�
WKH� LQWHUSOD\� RI� ODQJXDJH� DQG� WRXULVP� H[SHULHQFHV� E\� H[DPLQLQJ� WKH� YDULRXV�
GLPHQVLRQV�RI�WKH�H[SHULHQFHV�RI�WRXULVWV��,Q�GRLQJ�VR��WKH�PDLQ�IRFXV�ZRXOG�EH�RQ�
WKH�HIIHFW�WKDW�WKH�GLIIHUHQFH�LQ�WKH�VSRNHQ�RU�QDWLYH�ODQJXDJH�RI�WKH�WRXULVWV�DQG�WKH�
KRVWV�KDV�RQ�WKH�LQWHUQDWLRQDO��FXOWXUDO� WRXULVP�H[SHULHQFH��

7R�VXP�XS��WKH�IRUHJRLQJ�QHFHVVLWDWHV�WKH�LPSURYHPHQW�RI� WKHRUHWLFDO�DQG�
VFLHQWLILF�PHWKRGRORJLFDO� DSSURDFKHV� WR� WKH� GHYHORSPHQW� RI� LQGXVWULDO� WRXULVP�
GHYHORSPHQW� SURJUDPV� LQ� RUGHU� WR� HIIHFWLYHO\� XVH� WKH� SRWHQWLDO� RI� WKH� UHJLRQ� DQG�
LQFUHDVH� LWV� LQYHVWPHQW� DWWUDFWLYHQHVV�� 7KHUHIRUH�� WKH� SXUSRVH� RI� WKH� VWXG\� ZDV� D�
FRPSUHKHQVLYH�DQDO\VLV�RI�WKH�UROH�RI�ODQJXDJH�IXQFWLRQV�DQG�FXOWXUDO�IDPLOLDULW\ LQ�
LPSURYLQJ� LQGXVWULDO� WRXULVP� LQ� WKH� UHSXEOLF� RI� 7DWDUVWDQ� WKURXJK� KLVWRULFDO� DQG�
LQGXVWULDO KHULWDJH�

���0HWKRGV

5HVHDUFK� PHWKRGV� RI� WKH� WRSLFV� GLVFXVVHG� DUH� EDVHG� RQ� SUDFWLFDO�
GHYHORSPHQWV� LQ� WKH� ILHOG� RI� WRXULVP� E\� ERWK� 5XVVLDQ� DQG� IRUHLJQ� VFLHQWLVWV� DQG�
SUDFWLWLRQHUV��7KH�IROORZLQJ�JHQHUDO�WKHRUHWLFDO�DQG�VSHFLDO�DSSURDFKHV�ZHUH�XVHG�WR�
DFKLHYH�WKLV�JRDO�DQG�WR�VROYH�WKH�UHODWHG�SUREOHPV��VWXG\�DQG�V\QWKHVLV�� LQGXFWLRQ�



,PSURYLQJ�,QGXVWULDO�7RXULVP�LQ�WKH�5HSXEOLF�RI�7DWDUVWDQ«�_�����

DQG�LQIHUHQFH�WR�VXSSRUW�WKH�GHYHORSPHQW�SURMHFWV�RI�DQ�LQGXVWULDO�WRXU�LQ�7DWDUVWDQ��
&RPSDUDWLYH� DQDO\VLV� ² WR� UHYLHZ� ZRUOG� H[SHULHQFH� LQ� LQGXVWULDO� WRXULVP�
GHYHORSPHQW�� D� V\VWHPLF� PHWKRGRORJ\� ² WR� GHYHORS� WKH� FRPSRQHQWV� RI� WKH�
IUDPHZRUN�DQG�SURFHVV�IRU�H[HFXWLQJ�DQ�LQGXVWULDO�WRXULVP�GHYHORSPHQW�VWUDWHJ\�

���5HVXOWV�DQG�'LVFXVVLRQ

7KH�KLVWRU\�RI�WKH�GHYHORSPHQW�RI�HQWHUSULVHV�RI�7DWDUVWDQ��WKHLU�DFWLYLWLHV�LQ�
WKH�6RYLHW�HUD�FDXVH�QRVWDOJLD�IRU�PDQ\�UHVLGHQWV�RI�7DWDUVWDQ��HVSHFLDOO\�WKH�ROGHU�
JHQHUDWLRQ�� 7KH\� UHFDOO� WKRVH� WLPHV� ZLWK� SULGH�� PDQ\� RI� WKHP� ZRUNHG� LQ� WKHVH�
IDFWRULHV� ,W�ZDV�HVVHQWLDO�WR�WKLV�VWXG\�WR�QDPH�DQG�GHWHUPLQH�WKH�QXPEHU�RI�IDFWRUV�
DPRQJ�WKH�WRXULVWV
�PRWLYDWLRQV�WR�YLVLW�KHULWDJH�VLWHV��7KH�QXPEHU�RI� IDFWRUV�WR�EH�
UHWDLQHG�LV�RIWHQ�UHJDUGHG�DV�WKH�PRVW�HVVHQWLDO�WDVN�LQ�LQWHUSUHWLQJ�UHVXOWV��+DPPRQG��
������ 'LIIHUHQW�DSSURDFKHV�FDQ�EH�XVHG�IRU�WKH�H[WUDFWLRQ�RI�YDULDEOHV��2QH�RI�WKH�
PRVW�SRSXODU�LV�WR�H[WUDFW�RQO\�DV�PDQ\�IDFWRUV�DV�KDYH�(LJHQ�YDOXHV�JUHDWHU�WKDQ�RU�
HTXDO�WR�RQH��LGHQWLILHG�DV�WKH�.DLVHU�ORZ��WKH�.DLVHU�ORZ�DSSURDFK�DFWXDOO\�VSHFLILHV�
QRW�WR�LQFOXGH�YDULDEOHV�WKDW�KDYH�(LJHQ�YDOXHV�VPDOOHU�WKDQ�RQH�� $�VHFRQG�PHWKRG�
LV�E\�LQWHUSUHWDELOLW\��ZKHQ�WKHRU\�RU�RWKHU�GDWD�VXJJHVW�D�FHUWDLQ�VROXWLRQ��7KH�WKLUG�
DSSURDFK�LV�WKH�XVH�RI�WKH�6FUHH�SORW��7KH�DSSURDFK�FKRVHQ�LQ�WKLV�UHVHDUFK�ZDV�WKDW�
RI�LQWHUSUHWDELOLW\��%DVHG�RQ�WKH�WKHRUHWLFDO�EDFNJURXQG�RI�WKLV�VWXG\��LW�ZDV�VXJJHVWHG�
WKDW�WKHUH�DUH�WKUHH�JURXSV�RI�UHDVRQV��WKRVH�WKDW�DUH�OLQNHG�WR�WKH�VLWH�EHLQJ�UHODWHG�WR�
WKH�WRXULVW¶V�RZQ�KHULWDJH��UDUHO\�GLVFXVVHG�LQ�WKH�OLWHUDWXUH���WKRVH�WKDW�DUH�OLQNHG�WR�
WKH�VLWH�DV�LW�SUHVHQWV�KLVWRULF�DUWLIDFWV��DQG�D�WKLUG�JURXS�QRW�OLQNHG�WR�WKH�SODFH�EHLQJ�
D KHULWDJH�KLVWRULF�VLWH��DOUHDG\�LGHQWLILHG�LQ�WKH�OLWHUDWXUH��

,QGXVWU\�SURGXFWLRQ�LQ�7DWDUVWDQ�KDV�D�ORQJ�KLVWRU\�EXW�WKH�UHJLRQ
V�HFRQRPLF�
UHYROXWLRQ�VWDUWHG�DW� WKH� WXUQ�RI� WKH�QLQHWHHQWK±WZHQWLHWK�FHQWXULHV�� ,Q� WKH�UHJLRQ�D�
ZLGH� YDULHW\� RI� EXVLQHVVHV� KDYH� DULVHQ� RYHU� PRUH� WKDQ� D� FHQWXU\� RI� KLVWRU\��:H�
VWUXFWXUHG�WKHP�LQWR�WKUHH�FKURQRORJLFDO�DQG�WKHPDWLF�JURXSV�WR�HIIHFWLYHO\�XWLOL]H�WKH�
SRWHQWLDO� RI� KLVWRULFDO� DQG� LQGXVWULDO� KHULWDJH� RQ� YDULRXV� WKHPDWLF� LQGXVWULDO�
H[FXUVLRQV�

x (QWHUSULVHV� VHOOLQJ� FRQVXPHU� JRRGV� ZLWK� D� SUH�UHYROXWLRQDU\�
KLVWRU\��

x (QWHUSULVHV�ZKLFK� HPHUJHG� LQ� WKH�SHULRG�RI� LQGXVWULDOL]DWLRQ� DQG�
GXULQJ�WKH�*UHDW�3DWULRWLF�:DU��

x (QWHUSULVHV�HVWDEOLVKHG�LQ�WKH�SRVW�ZDU�\HDUV�DQG�WKH�HUD�RI�³PRGHUQ�
VRFLDOLVP´�

:H�LQFOXGHG� LQ� WKH�ILUVW�FDWHJRU\ WKH�ROGHVW�FRPSDQLHV� WKDW�H[LVWHG� LQ� WKH�
SUH�UHYROXWLRQDU\� HUD�� 2-6&� 6SDUWDN� 6KRH� )DFWRU\�� IRUPHU� 3HW]ROG� %UHZHU\�
EXLOGLQJV��IRUPHU�)OD[�0LOO�EXLOGLQJ�QDPHG�DIWHU�9�,��6WDOLQ��/HQLQ��7KH�LQFOXVLRQ�RI�
WKHVH�REMHFWV�LQ�LQGXVWULDO�WRXUV�GLYHUVLILHV�H[FXUVLRQV�ZLWK�LQWHUHVWLQJ�VWRULHV�DERXW�
WKH� KLVWRU\� RI� LQGXVWULDO� GHYHORSPHQW� LQ� SUH�UHYROXWLRQDU\� .D]DQ�� WKH� KLVWRU\� RI�
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5XVVLD��6XPPHU�DQG�$XWXPQ�����

IDPRXV�HQWHUSULVHV��DQG�FDQ�DOVR�EH�DQ�DGGLWLRQ�WR�KLVWRULFDO�DQG�FXOWXUDO�H[FXUVLRQV�
LQ�.D]DQ��

&XOWXUDO�WRXULVP�LV�LPSRUWDQW�IRU�YDULRXV�UHDVRQV��LW�KDV�D�SRVLWLYH�HFRQRPLF�
DQG� VRFLDO� LPSDFW�� ,W� HVWDEOLVKHV� DQG� UHLQIRUFHV� LGHQWLW\� 	� KHOSV� WR� EXLOG� LPDJH��
7UDYHOOHUV� FDQ� OLYH� LQ� WKH� WUDGLWLRQV� DQG� FDQ� OHDUQ� WKH� FXOWXUHV� RI� WKH� UHVSHFWLYH�
FRXQWULHV� WKDW� WKH\� DUH� YLVLWLQJ�� 0RUHRYHU�� LW� ZDV� UHYHDOHG� WKDW� /HDUQLQJ� DERXW�
GLIIHUHQW�FXOWXUHV�KHOSV�XV�DSSURDFK�ODQJXDJHV�ZLWK�QHZ�LQVLJKW��,W�DOORZV�XV�WR�GHOYH�
GHHSHU�LQWR�WKH�PHDQLQJ�RI�ZRUGV�DQG�H[SUHVVLRQV�DQG�KHOSV�XV�IHHO�PRUH�FRQQHFWHG�
WR�HDFK�RWKHU��+DVVDQ���������$OVR��ODQJXDJH�DQG�FXOWXUH�DUH�V\PELRWLF��ZLWK�FXOWXUH�
VKDSLQJ�ODQJXDJH�DQG�ODQJXDJH�UHIOHFWLQJ�FXOWXUH������ODQJXDJH�LV�FUHDWHG�DQG�VKDSHG�
E\�WKH�QHHGV�RI�D�FXOWXUH�DV�LW�FKDQJHV��ODQJXDJH�LV�PRUH�WKDQ�ZRUGV��DQG�LQFOXGHV�WKH�
ZD\� ZH� VSHDN� LQ� GLIIHUHQW� DFFHQWV� DQG� GLDOHFWV� �'UHGJH� 	� -HQNLQV�� ������� )URP�
DQRWKHU� SRLQW� RI� YLHZ�� /DQJXDJH� LVQ
W� MXVW� WKH� VXP� WRWDO� RI� ZRUGV�� JUDPPDWLFDO�
SULQFLSOHV�DQG�VHQWHQFH�FRQVWUXFWLRQ��EXW�DOVR�XQLTXH�FXOWXUDO�QRUPV��VRFLDO�V\VWHPV�
DQG�FRJQLWLYH�SURFHVVHV��8QGHUVWDQGLQJ� WKHVH�FXOWXUDO�VSHFLILF�FRQWH[WV�DORQJ�ZLWK�
OLQJXLVWLF�SULQFLSOHV�RI�D�SDUWLFXODU�FXOWXUH�LV�FHQWUDO�WR�HIIHFWLYH�ODQJXDJH�DFTXLVLWLRQ�
�5\DQ�	�*OHQGRQ�������� 7KHUH�DUH�WKUHH�PDMRU�IXQFWLRQV�RI�ODQJXDJH��,QIRUPDWLYH��
H[SUHVVLYH�DQG�WKH�GLUHFWLYH�DUH�WKH�PDMRU�IXQFWLRQV�RI�ODQJXDJH�ZKLFK�LQWHUDFW�ZLWK�
SHUVRQDOLW\��VRFLHW\�DQG�FXOWXUH� )RU�KXQGUHGV�RI�\HDUV� DQWKURSRORJLVWV�DQG�OLQJXLVWV�
KDYH�GLVFXVVHG�WKH�HIIHFW�RI�FXOWXUH�RQ�ODQJXDJH�DQG�DOVR�KRZ�ODQJXDJH�DIIHFWV�VRFLHW\�
DQG� WKH�ZD\�ZH� WKLQN�� ���� ,W� LV� WUXH� WKDW�D�VRFLHW\�ZLOO�PDNH�DWWHPSWV� WR�FKDQJH� LWV�
ODQJXDJH�RU�ILJKW�WR�NHHS�WKH�LQIOXHQFHV�RI�RWKHU�ODQJXDJHV�RXW�

7KH�ILUP�ZDV�UHQDPHG�WKHP�)OD[�0LOO�LQ�WKH�6RYLHW�\HDUV��,�9��6WDOLQ��/HQLQ��
+DYLQJ�VXUYLYHG�WKH�UHYROXWLRQ��6RYLHW�SRZHU�DQG�SHUHVWURLND��LW�RSHUDWHG�XQWLO�������
6LQFH�������WKH�FRPSDQ\�EXLOGLQJ�KDV�EHHQ�WXUQHG�LQWR�D�ORIW�VSDFH��ZLWK�WKH�KHOS�RI�
GHYHORSHUV��ZKHUH�H[KLELWV��WKHDWUH�VKRZV��ELNHUV��DUWLVWLF�\RXWK�DQG�YLVLWRUV�DVVHPEOH�

7KH�VHFRQG�JURXS�RI�REMHFWV�RI�WKH�LQGXVWULDO�WRXU�DUH�HQWHUSULVHV�WKDW�DURVH�
GXULQJ�WKH�LQGXVWULDOL]DWLRQ�HUD�DQG�GXULQJ�WKH�*UHDW�3DWULRWLF�:DU��.D]DQ�)XU�3ODQW��
7DVPD�� �QRZ� WKH� WHUULWRU\� RI� WKH�7HFKQRSROLV�.KLPJUDG���2-6&�&KLVWRSRO�:DWFK�
)DFWRU\�9RVWRN� .D]DQ�7REDFFR�)DFWRU\��QRZ�WHUULWRU\�RI�WKH�%RJRURGVN\�0RQDVWHU\�
LQ�.D]DQ���WKH�FRQIHFWLRQHU\�IDFWRU\��'DZQ���0DQ\�RI�WKHP�QR�ORQJHU�H[LVW��

,Q� RXU� RSLQLRQ�� WKH� REMHFWV� RI� WKH� LQGXVWU\� RI� WKH� 6RYLHW� SHULRG� ZLWK� WKH�
VXSSRUW� RI� DQLPDWLRQ� SURJUDPV� LQ� WKH� �UHWUR�� VW\OH� FDQ� DWWUDFW� D� ODUJH� QXPEHU� RI�
WRXULVWV�

7KH�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�FXOWXUH�LV�GHHSO\�URRWHG��/DQJXDJH�
LV�XVHG�WR�PDLQWDLQ�DQG�FRQYH\�FXOWXUH�DQG�FXOWXUDO�WLHV��'LIIHUHQW�LGHDV�VWHP�IURP�
GLIIHULQJ� ODQJXDJH� XVH� ZLWKLQ� RQH¶V� FXOWXUH� DQG� WKH� ZKROH� LQWHUWZLQLQJ� RI� WKHVH�
UHODWLRQVKLSV� VWDUW� DW� RQH¶V� ELUWK�� 7KH� LPSOLFDWLRQV� RI� ODQJXDJH� EHLQJ� FRPSOHWHO\�
HQWZLQHG� LQ� FXOWXUH�� LQ� UHJDUGV� IRU� ODQJXDJH� WHDFKLQJ� DQG� ODQJXDJH� SROLF\� DUH� IDU�
UHDFKLQJ��/DQJXDJH�WHDFKHUV�PXVW�LQVWUXFW�WKHLU�VWXGHQWV�RQ�WKH�FXOWXUDO�EDFNJURXQG�
RI� ODQJXDJH� XVDJH�� FKRRVH� FXOWXUDOO\� DSSURSULDWH� WHDFKLQJ� VW\OHV�� DQG� H[SORUH�
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FXOWXUDOO\� EDVHG� OLQJXLVWLF� GLIIHUHQFHV� WR� SURPRWH� XQGHUVWDQGLQJ� LQVWHDG� RI�
PLVFRQFHSWLRQV�RU�SUHMXGLFHV��/DQJXDJH�SROLF\�PXVW�EH�XVHG�WR�FUHDWH�DZDUHQHVV DQG�
XQGHUVWDQGLQJV�RI�FXOWXUDO�GLIIHUHQFHV��DQG�ZULWWHQ�WR�LQFRUSRUDWH�WKH�FXOWXUDO�YDOXHV�
RI�WKRVH�EHLQJ�WDXJKW�

/DQJXDJH� LV�PRUH� WKDQ� MXVW� D�PHDQV�RI� FRPPXQLFDWLRQ�� ,W� LQIOXHQFHV�RXU�
FXOWXUH� DQG� HYHQ�RXU� WKRXJKW�SURFHVVHV��/DQJXDJH� LV� DUJXDEO\� WKH�PRVW� LPSRUWDQW�
FRPSRQHQW�RI�FXOWXUH�EHFDXVH�PXFK�RI�WKH�UHVW�RI�LW�LV�QRUPDOO\�WUDQVPLWWHG�RUDOO\��,W�
LV�LPSRVVLEOH�WR�XQGHUVWDQG�WKH�VXEWOH�QXDQFHV�DQG�GHHS�PHDQLQJV�RI�DQRWKHU�FXOWXUH�
ZLWKRXW� NQRZLQJ� LWV� ODQJXDJH� ZHOO�� 'LIIHUHQW� ODQJXDJHV� DUH� HDVLHU� WR� OHDUQ� DW� D�
\RXQJHU� DJH� EHIRUH� FRPSOHWHO\� XQGHUVWDQGLQJ� D� ILUVW� ODQJXDJH�� 7U\LQJ� WR� OHDUQ� D�
VHFRQG�ODQJXDJH�FDQ�EH�GLIILFXOW�IRU�DQ�DGXOW��EHFDXVH�WKH�ODQJXDJH�WKH\�VSHDN�FDQ�
FRQIXVH� WKHP� ZKLOH� WU\LQJ� WR� OHDUQ�� 'LIIHUHQW� ODQJXDJHV� FRPH� IURP� GLIIHUHQW�
EDFNJURXQGV�DQG�ZKHQ�FURVVHG�FDQ�OHDG�WR�JUHDW�PLVXQGHUVWDQGLQJ�EHWZHHQ�WKH�WZR�
ODQJXDJHV��$QWKURSRORJLVWV� KDYH� IRXQG� WKDW� OHDUQLQJ� DERXW� KRZ�SHRSOH� FDWHJRUL]H�
WKLQJV�LQ�WKHLU�HQYLURQPHQW�SURYLGHV�LPSRUWDQW�LQVLJKWV�LQWR�WKH�LQWHUHVWV��FRQFHUQV��
DQG�YDOXHV�RI�WKHLU�FXOWXUH��3UHQWLFH��:LWW��	�+DPHU�������� /DQJXDJH�GHWHUPLQHV�WKH�
ZD\�D�SHUVRQ� UHYLHZV� WKH�ZRUOG��2QH¶V� FXOWXUH�GHWHUPLQHV� WKH�ZD\�RQH�SURFHVVHV�
LQIRUPDWLRQ�DQG�KRZ�RQH�FRSHV�ZLWK�UHDOLW\��&RQFHSWV�DQG�REMHFWV�KDYH� IUDPHV�RI�
UHIHUHQFH�WKDW�GLIIHU�IURP�FXOWXUH WR�FXOWXUH��7KH�PHDQLQJ�RI�D�ZRUG�SDUWO\�GHSHQGV�
RQ� WKH� FXOWXUH¶V� KLVWRULFDO� UHODWLRQ� WR� WKH� FRQFHSW� RU� REMHFW� GHVFULEHG�� 'LIIHUHQW�
FXOWXUHV�VHH�WKH�ZRUOG�GLIIHUHQWO\��'LIIHUHQW�FXOWXUHV�KDYH�GLIIHUHQW�EHOLHIV�DQG�YDOXHV�
DQG�WKHVH�DUH�H[SUHVVHG�LQ�WKHLU�ODQJXDJH��ZKHWKHU�LW�EH�YHUEDO�RU�QRQ�YHUEDO��

7KH� H[SHULHQFH� JDLQHG� LQ� WKH� GHYHORSPHQW� RI� DUP\� ZDWFKHV� ODLG� WKH�
IRXQGDWLRQ� IRU� WKH� PRGHUQ� ZDWFK� PRGHO� � $PSKLELDQ�� 7KLV� ZDWFK� FDQ� ZLWKVWDQG�
SUHVVXUH�DW�D�GHSWK�RI�����PHWHUV��

.D]DQ� WREDFFR� IDFWRU\� ZDV� YHU\� IDPRXV� LQ� WKH� 6RYLHW� \HDUV�� ,Q� ������ D�
WREDFFR�IDFWRU\�ZDV�ORFDWHG�ZLWKLQ�WKH�ZDOOV�RI�WKH�%RJRURGVN\�&RQYHQW��(TXLSPHQW�
IRU�SURGXFWLRQ�ZDV�HYDFXDWHG�IURP�/HQLQJUDG�����������

$FFRUGLQJ�WR�WKH�UHFROOHFWLRQV�RI�WKH�ZRUNHUV�RI�WKH�HQWHUSULVH�RI�WKRVH�\HDUV��
LW� LV� NQRZQ� WKDW� WKH\� ZHUH� FDUHIXO� DERXW� WKH� KLVWRULFDO� EXLOGLQJ� RI� WKHLU� IDFWRU\��
(YHU\RQH�NQHZ�WKDW�EHIRUH�WKH�UHYROXWLRQ��WKH�ROGHVW�7HPSOH�RI�WKH�.D]DQ�,FRQ�RI�WKH�
0RWKHU� RI�*RG�ZDV� ORFDWHG� WKHUH��ZKLFK�ZDV� SDUW� RI� WKH�%RJRURGVN\�0RQDVWHU\��
ZKLFK�DFFRUGLQJ�WR�OHJHQG�ZDV�EXLOW�RQ�WKH�VLWH�ZKHUH�WKH�LFRQ�RI�WKH�VDPH�QDPH�ZDV�
IRXQG��$QG�ZKHQ�WKH�WREDFFR�IDFWRU\�ZDV�IRXQGHG�LQ�LW��WKLV�SODFH�ZDV�GHVLJQDWHG�LQ�
D�VSHFLDO�ZD\��7KH�ZRUNHUV�DQG�WKH�IDFWRU\�PDQDJHPHQW�ZHUH�FDXWLRXV�RI�KLP�DQG�
HYHQ�VSHFLDOO\�IHQFHG��3URGXFWLRQ�FORVHG�LQ�������DQG�WKH�EXLOGLQJ�ZDV�UHWXUQHG�WR�
WKH�.D]DQ�GLRFHVH�

&RQIHFWLRQHU\�IDFWRU\��'DZQ��ZDV�RSHQHG�LQ�������,Q�WKH�6RYLHW�\HDUV��WKH�
=DU\D� IDFWRU\�SURGXFHG�PRUH� WKDQ���� WKRXVDQG� WRQV�RI�SURGXFWV�SHU�\HDU�DQG�ZDV�
DPRQJ� WKH� WHQ� ODUJHVW� HQWHUSULVHV� LQ� 5XVVLD�� ,W� SURGXFHG�PRUH� WKDQ� ���� LWHPV� RI�
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5XVVLD��6XPPHU�DQG�$XWXPQ�����

FRQIHFWLRQHU\��2QH�RI�WKHP�KDV�EHFRPH�D�WUXH�OHJHQG�� WKLV�LV�WKH�FDNH��7DWDUVWDQ���
,Q�������WKH�=DU\D�IDFWRU\�FORVHG��

,Q�WKH�WKLUG�JURXS��ZH�LQFOXGHG�HQWHUSULVHV�WKDW�ZHUH�IRUPHG�LQ�WKH�SRVWZDU�
\HDUV�DQG�WKH�HUD�RI��GHYHORSHG�VRFLDOLVP���'XULQJ�WKLV�SHULRG��WHFKQRORJLHV�IRU�WKH�
SURGXFWLRQ�RI�SURGXFWV�ZHUH�DOUHDG\�LPSURYHG�DQG�WKHUHIRUH��WKH�QHHG�DURVH�WR�FUHDWH�
ODUJH� DQG� SRZHUIXO� HQWHUSULVHV� ZLWK� PRGHUQ� HTXLSPHQW�� ,Q� DGGLWLRQ�� LQ� =DNDP\H�
7DWDUVWDQ�LQ�WKH�ODWH���V�DQG�HDUO\���V��D�JUDQGLRVH�$OO�8QLRQ�.RPVRPRO�FRQVWUXFWLRQ�
SURMHFW�ZDV�HUHFWHG�WR�HUHFW�WKH�FRXQWU\
V�ODUJHVW�.$0$=�WUXFN�IDFWRU\��$W�WKH�VDPH�
WLPH��WKH�FLWLHV�RI�1DEHUH]KQ\H�&KHOQ\��1L]KQHNDPVN�DQG�WKH�SHWURFKHPLFDO�JLDQW�
1L]KQHNDPVNQHIWHNKLP�ZHUH�EXLOW�GXULQJ�WKLV�SHULRG��

,Q�SUHYLRXV�\HDUV��WKH�WHFKQLFDO�FKDUDFWHULVWLFV�DQG�FRQVXPHU�SURSHUWLHV�RI�
FDUV� KDYH� EHHQ� LPSURYHG� � ERWK� WKURXJK� WKH� XVH� RI� DXWRPRWLYH� FRPSRQHQWV� IURP�
OHDGLQJ�PDQXIDFWXUHUV��DQG�WKH�LQWURGXFWLRQ�RI�WKHLU�RZQ�RULJLQDO�GHYHORSPHQWV��$OO�
WKLV�DOORZHG�WKH�FRPSDQ\�WR�FUHDWH�WKH�VR�FDOOHG�³�����PRGHO�OLQH´��ZKLFK�IRUPHG�
WKH�EDVLV�RI�WKH�FRPSDQ\
V�SURGXFWLRQ�SURJUDP�WR�FUHDWH�D�FRPSOHWHO\�QHZ�PRGHO�OLQH�
RI� .$0$=� YHKLFOHV�� 6LQFH� ������ ZLWK� WKH� LQWURGXFWLRQ� LQ� 5XVVLD� RI� WHFKQLFDO�
UHJXODWLRQV� WKDW� PHHW� LQWHUQDWLRQDO� (XUR��� VWDQGDUGV�� .$0$=� WUXFNV� KDYH� EHHQ�
HTXLSSHG�ZLWK�HQJLQHV�RI�WKLV�HQYLURQPHQWDO�OHYHO�

2-6& 1L]KQHNDPVNQHIWHNKLP�LV�RQH�RI�WKH�ODUJHVW�SHWURFKHPLFDO�FRPSDQLHV�
LQ�(XURSH��LW�RFFXSLHV�D�OHDGLQJ�SRVLWLRQ�LQ�WKH�SURGXFWLRQ�RI�V\QWKHWLF�UXEEHUV�DQG�
SODVWLFV�LQ�5XVVLD��,QFOXGHG�LQ�WKH�7$,)�*URXS�RI�&RPSDQLHV��7KH�PDLQ�SURGXFWLRQ�
IDFLOLWLHV�DUH�ORFDWHG�LQ�1L]KQHNDPVN��1RZ�WKH�FRPSDQ\�RFFXSLHV�D�OHDGLQJ�SRVLWLRQ�
DPRQJ�GRPHVWLF�PDQXIDFWXUHUV�RI�V\QWKHWLF�UXEEHUV��SODVWLFV�DQG�HWK\OHQH�

&XOWXUH� DQG� ODQJXDJH� KDYH� RIWHQ� EHHQ� GHVFULEHG� DV� LQVHSDUDEOH� DQG� WKH�
UHODWLRQVKLS�EHWZHHQ� WKHP� LV�KLJKO\�FRPSOH[��/DQJXDJH� LVQ¶W� MXVW� WKH�VXP� WRWDO�RI�
ZRUGV�� JUDPPDWLFDO� SULQFLSOHV� DQG� VHQWHQFH� FRQVWUXFWLRQ�� EXW� DOVR� XQLTXH� FXOWXUDO�
QRUPV��VRFLDO�V\VWHPV�DQG�FRJQLWLYH�SURFHVVHV��8QGHUVWDQGLQJ�WKHVH�FXOWXUDO�VSHFLILF�
FRQWH[WV�DORQJ�ZLWK�OLQJXLVWLF�SULQFLSOHV�RI�D�SDUWLFXODU�FXOWXUH�LV�FHQWUDO�WR�HIIHFWLYH�
ODQJXDJH�DFTXLVLWLRQ�

7KH�HYROXWLRQ�RI� ODQJXDJH� LV�RIWHQ�VKDSHG�E\� WKH�FXOWXUH�RI� WKH�SDUWLFXODU�
JURXS�ZKR�VSHDN� LW�� ,I�\RX� WUXO\�ZDQW� WR�PDVWHU�D�VHFRQG� ODQJXDJH��NQRZOHGJH�RI�
FXOWXUDO� FRQWH[WV� WKDW�XQGHUSLQ� WKH� ODQJXDJH�\RX¶UH� OHDUQLQJ�FDQ�SURYLGH�\RX�ZLWK�
LQYDOXDEOH�LQVLJKWV�LQWR�FHUWDLQ�SKUDVHV�WKDW�DUH�RIWHQ�VSRNHQ�E\�QDWLYHV�RI�D�SDUWLFXODU�
FXOWXUDO�JURXS�

7KH� VDPH� FRXOG� DOVR� EH� VDLG� IRU� OHDUQLQJ� DERXW� RWKHU� FXOWXUHV�� 7DNH� WKH�
DQFLHQW�(J\SWLDQV�IRU�H[DPSOH��,W�ZRXOG�EH�D�FKDOOHQJH�WR�JDLQ�D�GHHS�XQGHUVWDQGLQJ�
RI�DQFLHQW�(J\SWLDQ�FXOWXUH�ZLWKRXW�OHDUQLQJ�DERXW�WKHLU�QDWLYH�ODQJXDJH�DQG�(J\SWLDQ�
KLHURJO\SKLFV��LQ�WDQGHP�
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���6XPPDU\

7KH�KLVWRULFDO�DQG� LQGXVWULDO�KHULWDJH�RI� WKH�HQWHUSULVHV�RI�7DWDUVWDQ�KDV�D�
KLJK�SRWHQWLDO�IRU�WKH�GHYHORSPHQW�RI�LQGXVWULDO�WRXULVP��WKH�FUHDWLRQ�RI�VSHFLDOL]HG�
LQGXVWULDO�WRXUV��

/DQJXDJH�DQG�FXOWXUH�DUH�LQWHUWZLQHG��$�SDUWLFXODU�ODQJXDJH�XVXDOO\�SRLQWV�
RXW�WR�D�VSHFLILF�JURXS�RI�SHRSOH��:KHQ�\RX�LQWHUDFW�ZLWK�DQRWKHU�ODQJXDJH��LW�PHDQV�
WKDW�\RX�DUH�DOVR�LQWHUDFWLQJ�ZLWK�WKH�FXOWXUH�WKDW�VSHDNV�WKH�ODQJXDJH��<RX�FDQQRW�
XQGHUVWDQG�RQH
V�FXOWXUH�ZLWKRXW�DFFHVVLQJ�LWV�ODQJXDJH�GLUHFWO\�

:KHQ�\RX�OHDUQ�D�QHZ�ODQJXDJH��LW�QRW�RQO\�LQYROYHV�OHDUQLQJ�LWV�DOSKDEHW��
WKH�ZRUG�DUUDQJHPHQW�DQG�WKH�UXOHV�RI�JUDPPDU��EXW�DOVR�OHDUQLQJ�DERXW�WKH�VSHFLILF�
VRFLHW\
V�FXVWRPV�DQG�EHKDYLRU��:KHQ�OHDUQLQJ�RU�WHDFKLQJ�D�ODQJXDJH��LW�LV�LPSRUWDQW�
WKDW�WKH�FXOWXUH�ZKHUH�WKH�ODQJXDJH�EHORQJV�EH�UHIHUHQFHG��EHFDXVH�ODQJXDJH�LV�YHU\�
PXFK�LQJUDLQHG�LQ�WKH�FXOWXUH�

:KHQ� DQDO\]LQJ� WKH� KLVWRULFDO� DQG� LQGXVWULDO� KHULWDJH� RI� WKH� UHSXEOLF�� ��
JURXSV�RI�HQWHUSULVHV�WKDW�HPHUJHG�LQ�WKH�SUH�6RYLHW��6RYLHW�DQG�PRGHUQ�HUD�DUH�PRVW�
FOHDUO\�GLVWLQJXLVKHG�

&XOWXUH�LV�LQFUHDVLQJO\�DQ�LPSRUWDQW�HOHPHQW�RI�WKH�WRXULVP�SURGXFW��ZKLFK�
FUHDWHV�GLVWLQFWLYHQHVV�LQ�D�FURZGHG�JOREDO�PDUNHWSODFH��$W�WKH�VDPH�WLPH��WRXULVP�
SURYLGHV�DQ� LPSRUWDQW�PHDQV�RI�HQKDQFLQJ�FXOWXUH�DQG�FUHDWLQJ� LQFRPH�ZKLFK�FDQ�
VXSSRUW�DQG�VWUHQJWKHQ�FXOWXUDO�KHULWDJH��FXOWXUDO�SURGXFWLRQ�DQG�FUHDWLYLW\�

7KH� GHYHORSPHQW� RI� LQGXVWULDO� WRXULVP� LQ�7DWDUVWDQ�ZLOO� DOORZ� H[SDQGLQJ�
RSSRUWXQLWLHV�LQ�DWWUDFWLQJ�WRXULVW�IORZV�QRW�RQO\�LQ�PHJDORSROLVHV��EXW�DOVR�LQ�VPDOO�
WRZQV� RI� WKH� UHSXEOLF�� DV� ZHOO� DV� LQ� VLQJOH�LQGXVWU\� WRZQV�� 1DEHUH]KQ\H� &KHOQ\��
1L]KQHNDPVN��(ODEXJX��&KLVWRSRO��=HOHQRGROVN��0HQGHOHHYVN�DQG�.DPVN\�3RO\DQV��
,Q� DGGLWLRQ�� WKH�SRWHQWLDO� RI� LQGXVWULDO� WRXULVP�ZLOO� LPSURYH� WKH� VWDWH� RI� LQGXVWULDO�
DUFKLWHFWXUH� LQ� FLWLHV�� UHFUHDWH� WKH� ³QHZ� OLIH´� DQG� VLJQLILFDQFH�RI� WKRVH� DEDQGRQHG�
LQGXVWULDO�EXLOGLQJV�WKDW�LQ�WKH�SDVW�FRQVWLWXWHG�WKH�SURGXFWLRQ�VWUXFWXUH�RI�HQWHUSULVHV���

���&RQFOXVLRQ

,QGXVWULDO�WRXULVP�LV�D�GLUHFWLRQ�LQ�WRXULVP��ZKLFK�DVVXPHV�DV�DQ�REMHFW�IRU�
VKRZLQJ� WRXULVWV� WKH� LQGXVWULDO� VSDFH� WKDW� ZDV� SUHYLRXVO\� XVHG� RU� LV� FXUUHQWO\�
RSHUDWLQJ��

&XOWXUDO� WRXULVP� LV� RQH� RI� WKH� ODUJHVW� DQG� IDVWHVW�JURZLQJ� JOREDO� WRXULVP�
PDUNHWV�� &XOWXUH� DQG� FUHDWLYH� LQGXVWULHV� DUH� LQFUHDVLQJO\� EHLQJ� XVHG� WR� SURPRWH�
GHVWLQDWLRQV�DQG�HQKDQFH�WKHLU�FRPSHWLWLYHQHVV�DQG�DWWUDFWLYHQHVV��0DQ\�ORFDWLRQV�DUH�
QRZ�DFWLYHO\�GHYHORSLQJ�WKHLU�WDQJLEOH�DQG�LQWDQJLEOH�FXOWXUDO�DVVHWV�DV�D�PHDQV�RI�
GHYHORSLQJ� FRPSDUDWLYH� DGYDQWDJHV� LQ� DQ� LQFUHDVLQJO\� FRPSHWLWLYH� WRXULVP�
PDUNHWSODFH�� DQG� WR� FUHDWH� ORFDO� GLVWLQFWLYHQHVV� LQ� WKH� IDFH� RI� JOREDOLVDWLRQ�



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

7KH� ,PSDFW� RI� &XOWXUH� RQ� 7RXULVP H[DPLQHV� WKH� JURZLQJ� UHODWLRQVKLS� EHWZHHQ�
WRXULVP�DQG�FXOWXUH��DQG�WKH�ZD\�LQ�ZKLFK�WKH\�KDYH�WRJHWKHU�EHFRPH�PDMRU�GULYHUV�
RI�GHVWLQDWLRQ�DWWUDFWLYHQHVV�DQG�FRPSHWLWLYHQHVV��%DVHG�RQ�UHFHQW�FDVH�VWXGLHV�WKDW�
LOOXVWUDWH�WKH�GLIIHUHQW�IDFHWV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WRXULVP��FXOWXUH�DQG�UHJLRQDO�
DWWUDFWLYHQHVV�� DQG� WKH� SROLF\� LQWHUYHQWLRQV� ZKLFK� FDQ� EH� WDNHQ� WR� HQKDQFH� WKH�
UHODWLRQVKLS��WKLV�SXEOLFDWLRQ�VKRZV�KRZ�D�VWURQJ�OLQN�EHWZHHQ�WRXULVP�DQG�FXOWXUH�
FDQ�EH�IRVWHUHG�WR�KHOS�SODFHV�EHFRPH�PRUH�DWWUDFWLYH�WR�WRXULVWV��DV�ZHOO�DV�LQFUHDVLQJ�
WKHLU�FRPSHWLWLYHQHVV�DV�ORFDWLRQV�WR�OLYH��YLVLW��ZRUN�DQG�LQYHVW�LQ�

7KH�KLVWRULFDO�DQG� LQGXVWULDO�KHULWDJH�RI� WKH�HQWHUSULVHV�RI�7DWDUVWDQ�KDV�D�
KLJK�SRWHQWLDO�IRU�WKH�GHYHORSPHQW�RI�LQGXVWULDO�WRXULVP��WKH�FUHDWLRQ�RI�VSHFLDOL]HG�
LQGXVWULDO�WRXUV��

&XOWXUH�LQ�DOO�LWV�IRUPV�LV�OLNHO\�WR�ILJXUH�VWURQJO\�LQ�WKH�WRXULVP�SURGXFW�DQG�
SURPRWLRQ�RI�PRVW�UHJLRQV��HYHQ�WKRVH�ZKLFK�KDYH�WUDGLWLRQDOO\�UHOLHG�RQ�WKHLU�QDWXUDO�
DVVHWV��VXFK�DV�VXQ�DQG�EHDFK�RU�PRXQWDLQV��IRU�WKHLU�DWWUDFWLYHQHVV��'HVWLQDWLRQV�DUH�
DOVR�WU\LQJ�WR�LQFUHDVH�WKHLU�FRPSDUDWLYH�DGYDQWDJH�E\�DGGLQJ�WR�WKHLU�VWRFN�RI�FXOWXUDO�
DWWUDFWLRQV��7KH\�DUH�DOVR�WU\LQJ�WR�GHYHORS�WKHLU�LQWDQJLEOH�FXOWXUH�DQG�FUHDWLYLW\�

6WUXFWXULQJ�WKH�GDWD�RI�WKH�KLVWRULFDO�DQG�LQGXVWULDO�KHULWDJH�RI�WKH�5HSXEOLF�
RI�7DWDUVWDQ�PDNHV�LW�SRVVLEOH�WR�PRUH�HIILFLHQWO\�XVH�LQIRUPDWLRQ�PDWHULDOV�RQ�WKH�
KLVWRU\�RI�HQWHUSULVHV�LQ�H[FXUVLRQ�DFWLYLWLHV��LQ�WKH�IRUPDWLRQ�RI�WRXULVW�SURGXFWV�RI�
LQGXVWULDO�WRXULVP��DV�ZHOO�DV�DWWUDFWLQJ�WRXULVW�IORZV��

&XOWXUH�FUHDWHV�DXWKHQWLFLW\�DQG�GLVWLQFWLYHQHVV�LQ�WKH�JOREDO�WRXULVP�PDUNHW��
,Q� WKLV� UHJDUG��³WRXULVP�H[SHULHQFHV´� WKDW�FDQ�FRQQHFW SHRSOH�DQG�YLVLWRUV� WR� ORFDO�
FXOWXUHV�DUH�YHU\�LPSRUWDQW��,Q�PDQ\�FDVHV��WKH�WKHPLQJ�RI�GHVWLQDWLRQV�LV�DOVR�OLQNHG�
WR� VSHFLILF� FXOWXUDO� HYHQWV� �H�J�� FRQQHFWHG� WR� IDPRXV� SODFHV�� SHRSOH� RU� KLVWRULFDO�
HYHQWV��ZKLFK�FDQ�DOVR�SOD\�D�FDWDO\VW�UROH�LQ�WKLV�GHYHORSPHQW�

(YLGHQFH�IURP�FDVH�VWXGLHV�LQGLFDWHV�WKDW�WKH�PDLQ�IDFWRUV�OLQNLQJ�WRXULVP�
DQG� FXOWXUH� WR� FRPSHWLWLYHQHVV� DQG� DWWUDFWLYHQHVV� LQFOXGH� WKH� DELOLW\� RI� FXOWXUH� WR�
SURYLGH� GLVWLQFWLYHQHVV� IRU� WRXULVP�� WKH� DELOLW\� RI� WRXULVP� WR� VXSSRUW� WDQJLEOH� DQG�
LQWDQJLEOH�FXOWXUH��WKH�UROH�RI�UHJLRQDO�VWDNHKROGHUV��WKH�OHDGHUVKLS�TXDOLWLHV�RI�SXEOLF�
VHFWRU�VWDNHKROGHUV�DQG�DGPLQLVWUDWLYH�DUUDQJHPHQWV�IRU�WRXULVP�DQG�FXOWXUH�

(DFK�RI�WKH�SUHVHQWHG�FKURQRORJLFDO�WKHPDWLF�JURXSV�FDQ�DWWUDFW�WRXULVWV�ZLWK�
LWV� RZQ� IHDWXUHV� RI� KLVWRULFDO� GHYHORSPHQW�� LQWHUFRQQHFWLRQ� ZLWK� RWKHU� W\SHV� RI�
WRXULVP��VXFK�DV�KLVWRULFDO��FXOWXUDO��HGXFDWLRQDO�

,Q�VXPPDU\��ODQJXDJH�LV�DQ�LPSRUWDQW�WRRO�XVHG�DV�D�PHDQV�RI�GLVVHPLQDWLQJ�
LQIRUPDWLRQ�WR�WRXULVWV��,Q�RWKHU�ZRUGV��ODQJXDJH�LV�D�FRPPXQLFDWLRQ�PHDQV�EHWZHHQ�
WKH�WRXULVP�SURYLGHUV�DQG�WRXULVWV��7KLV�SDSHU�WKXV�GLVFXVVHV�WKH�IXQFWLRQV�RI�ODQJXDJH�
LQ�VKDSLQJ�YDULRXV�W\SHV�RI�LQIRUPDWLRQ�WR�FDWHU�GLYHUVH�QHHGV�RI�WRXULVWV��0RUHRYHU��
LQ�RUGHU�WR�SUHYHQW�FXOWXUDO�PLVXQGHUVWDQGLQJV�WKDW�FRXOG�OHDYH WZR�SDUWLHV�IXPEOLQJ�
WKHLU�ZD\�RXW�RI�DQ�DZNZDUG�FRQYHUVDWLRQ��WKH�SURPRWLRQ�RI�FXOWXUDO�XQGHUVWDQGLQJ�
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LV�YLWDO�WR�ODQJXDJH�OHDUQLQJ�± HVSHFLDOO\�LI�\RX¶UH�FRQGXFWLQJ�EXVLQHVV�PHHWLQJV�LQ�
DQRWKHU�PDUNHW�LQ�WKHLU�QDWLYH�WRQJXH�

$FNQRZOHGJHPHQWV

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

5HIHUHQFHV

'DPHQ��/����������&XOWXUH�OHDUQLQJ��7KH�ILIWK�GLPHQVLRQ�LQ�WKH�ODQJXDJH�FODVVURRP��
5HDGLQJ��0$��$GGLVRQ�:HVOH\�

'UHGJH��'���	�-HQNLQV��-����������7RXULVP�SODQQLQJ�DQG�SROLF\��86$��-RKQ�:LOH\�DQG�
6RQ�

(LGHOPDQ��%��0���)DNKUXWGLQRYD��/��5���	�%XQDNRY��2��$����������7KH�DQDO\VLV�RI�
FRQWHQW�RI�WHUULWRULDO�EUDQGV�RI�.D]DQ�DQG�WKH�5HSXEOLF�RI�7DWDUVWDQ��-RXUQDO�RI�
6RFLDO�6FLHQFHV�5HVHDUFK��������������

*DUURG��%���	�)\DOO��$����������+HULWDJH�WRXULVP��$�TXHVWLRQ�RI�GHILQLWLRQ���$QQDOV�RI�
7RXULVP�5HVHDUFK� ������������

*KRUEDQGRUGLQHMDG��)���	�%D\DW��=����������7KH�HIIHFW�RI�FURVV�FXOWXUDO�EDFNJURXQG
NQRZOHGJH�LQVWUXFWLRQ�RQ�,UDQLDQ�()/�OHDUQHUV¶�UHDGLQJ�FRPSUHKHQVLRQ�DELOLW\��
7KHRU\�DQG�3UDFWLFH�LQ�/DQJXDJH�6WXGLHV�������������������

+DVVDQ��+����������7KH�UHSUHVHQWDWLRQ�RI�0DOD\VLDQ�FXOWXUHV�LQ�WRXULVP�EURFKXUHV��
36%6���������������

.DG\URY��5��9����������(QWHUSULVHV�RI�SRO\PHU�SURGXFWLRQ�DV�D�UHFUHDWLRQDO�UHVRXUFH�
RI�LQGXVWULDO�WRXULVP��VWDWHPHQW�RI�WKH�SUREOHP��%XOOHWLQ�RI�.D]DQ�7HFKQRORJLFDO�
8QLYHUVLW\�������������±����

.UDPVFK�� &�� �������� &RQWH[W� DQG� FXOWXUH� LQ� ODQJXDJH� WHDFKLQJ�� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV�

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����������������;��������������

3RULD��<����������&KDOOHQJLQJ�WKH�SUHVHQW�DSSURDFK�WR�KHULWDJH�WRXULVP��,V�WRXULVP�WR�
KHULWDJH�SODFHV�KHULWDJH�WRXULVP"�7RXULVP�5HYLHZ�����������������

3RUWHU��%��:��	�1RHO�%��6��������� +HULWDJH�WRXULVP��FRQIOLFW��DQG�WKH�SXEOLF�LQWHUHVW�
,QWHUQDWLRQDO�-RXUQDO�RI�+HULWDJH�6WXGLHV������������±����

3R]R��%���	�*RQ]DOH]��3����������,QGXVWULDO�KHULWDJH�DQG�SODFH�LGHQWLW\�LQ�6SDLQ��)URP�
PRQXPHQWV�WR�ODQGVFDSHV��7KH�*HRJUDSKLFDO�5HYLHZ���������������



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

3UHQWLFH��5�&���:LWW��6��)���	�+DPHU��&����������7RXULVP�DV�H[SHULHQFH��7KH�FDVH�RI
KHULWDJH�SDUNV��$QQDOV�RI�7RXULVP�5HVHDUFK��������������

5LFKDUGV�� *�� ������� 3URGXFWLRQ� DQG� FRQVXPSWLRQ� RI� (XURSHDQ� FXOWXUDO� WRXULVP��
$QQDOV�RI�7RXULVP�5HVHDUFK��7LOOEXUJ�8QLYHUVLW\�3UHVV�

5\DQ��&���	�*OHQGRQ��,����������$SSOLFDWLRQ�RI�OHLVXUH�PRWLYDWLRQ�VFDOH�WR�WRXULVP��
$QQDOV�RI�7RXULVP�5HVHDUFK�����������������

6WDU]PDQQ��0��7����������&XOWXUDO�LPSHULDOLVP�DQG�KHULWDJH�SROLWLFV�LQ�WKH�HYHQW�RI�
DUPHG� FRQIOLFW�� SURVSHFWV� IRU� DQ� µDFWLYLVW� DUFKDHRORJ\¶��$UFKDHRORJLHV�� ������
��������

7DKPDVEL��6���+DVKHPLIDUGQLD��$���	�1DPD]LDQGRVW��(����������6WDQGDUG�(QJOLVK�RU�
ZRUOG� (QJOLVKHV�� ,VVXHV� RI� RZQHUVKLS� DQG� SUHIHUHQFH�� -RXUQDO� RI� 7HDFKLQJ�
(QJOLVK�/DQJXDJH�6WXGLHV� ������������

7RGG��6����������([DPLQLQJ�WRXULVP�PRWLYDWLRQ�PHWKRGRORJLHV��$QQDOV�RI�7RXULVP
5HVHDUFK�������������������

<DVVLQH��6����������&XOWXUH�LVVXHV�LQ�)/�WHDFKLQJ�WRZDUGV�WKH�IRVWHULQJ�RI�LQWHUFXOWXUDO�
DZDUHQHVV��$QQDOV�RI�/HJDF\�����������


