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$EVWUDFW�
7KH� SDSHU� DUJXHV� IRU� D� FXOWXUDO� SHUVSHFWLYH� RQ� WUDQVODWDELOLW\� YV��XQWUDQVODWDELOLW\�ZLWK�SDUWLFXODU�UHIHUHQFH�WR�ILFWLRQ�WDNLQJ�LQWR�DFFRXQW�WKH�G\QDPLF�LQWHUIDFH�RI� ODQJXDJH�DQG�FXOWXUH��,Q� WKH�SDSHU�� WKH�SUREOHPV�RI��XQ��WUDQVODWDELOLW\�KDYH�EHHQ� VHHQ� DV� UHVXOWLQJ� IURP� WKH� � �PLVUHDGLQJ�RI�FXOWXUDO� VLJQV�� � &LWLQJ� H[DPSOHV� IURP� WKH� WH[WV� ZKLFK� FRXOG� EH� UHDG� E\�PRQROLQJXDO�ELOLQJXDO� UHDGHUV� RU� WDXJKW� LQ� PRQROLQJXDO� �� ELOLQJXDO�FODVVURRPV�� WKH� SDSHU� IXUWKHU� DUJXHV� IRU� D� FRPSUHKHQVLYH� DSSURDFK� WR�GHFRGLQJ� � �ZKDW� OLHV�EHWZHHQ� WKH� OLQHV�DQG�EH\RQG� WKH�ZRUGV�RI� WKH�6/�WH[W� LQ� TXHVWLRQ�� 7KH� SDSHU� DOVR� H[SORUHV� WKH� 
PLVXQGHUVWDQGLQJV� DQG�FRQIOLFWV� ZKLFK� DULVH� IURP� PLVWUDQVODWLRQ
� DQG� FDQ� EH� FDXVHG� E\� WKH�DXWKRU
V��LQYLVLEOH�RU�YLVLEOH��VRXUFH�WH[W�ZKLFK�V�KH�WUDQVODWHV�WR�ZULWH�WKH�WH[W��IRU�WKH�UHDVRQV��RI��IRUHJURXQGLQJ���WKH�FXOWXUDO�GLVWLQFWLYHQHVV�RI�D�SDUWLFXODU��FRPPXQLW\�DQG�RI�DSSURSULDWLQJ��WKH�ODQJXDJH�DV�D�VXEYHUVLYH�VWUDWHJ\� WR� UHMHFW� WKH� SROLWLFDO� SRZHU� RI� WKH� VWDQGDUG� ODQJXDJH� RU� EHLQJ��PRWLYDWHG�E\�WKH�EHOLHI�WKDW�
WKH�(QJOLVK�WH[W�LV��XQDEOH�WR�FRPPXQLFDWH�D�QRQ�(QJOLVK�FXOWXUDO�PHDQLQJ�
���,QWURGXFWLRQ��� 7RQL�0RUULVRQ�XVHV�YDULRXV�V\QRQ\PLF�PHWRQ\PLF�YDULDWLRQV�RI�WKH�ZRUG� 
IO\
� LQ�KHU� QRYHO� 6RQJ� RI� 6RORPRQ� �� ������ ZKLFK� RSHQV� ZLWK�0U� 6PLWK
V� 
OHDS� IURP� WKH�&XSROD
�����RI�1R�0HUF\�+RVSLWDO�DQG�HQGV�ZLWK�LWV�SURWDJRQLVW
V�JLDQW�OHDS�LQWR�WKH�DLU��PHWDSKRULFDOO\�� � KLV� � DWWHPSW� WR� IO\� LQWR� � WKH�HQHUJL]LQJ� � VWUHDPV� � � RI�SURPLVH��UHVSRQVLELOLW\�DQG�KLVWRU\��)LQDOO\����WKH�QDUUDWRU
V�YRLFH�EULQJV�WKH�QRYHO�WR�DQ�RSHQ�HQGHG�FRQFOXVLRQ��
�)RU�QRZ�KH�NQHZ�ZKDW�6KDOLPDU�NQHZ��,I�\RX�VXUUHQGHUHG�WR�WKH�DLU�� \RX� FRXOG� ULGH� LW�
� ������ 7KH� ODVW� OLQH� RI� WKH� QRYHO�� LI� UHDG�ZLWK� WKH� HSLJUDSK�PDNHV� VRPH� � VHQVH� \HW� WKH� SUREOHP� UHPDLQV�� 
� 7KH� IDWKHUV� PD\� VRDU� �$QG� WKH�FKLOGUHQ�PD\�NQRZ�WKHLU�QDPHV�
� �7KH�VRQJ�RI�6RORPRQ�DV� VXQJ�DW� WKH� WLPH�RI�0U��6PLWK
V� OHDS� IURP� WKH�KRVSLWDO�� 
2�6XJDUPDQ�GRQH� IO\�DZD\
 ����DQG�DJDLQ� WRZDUGV�WKH�HQG�RI�WKH�QRYHO�DV�
6RORPRQ�GRQH�IO\��6RORPRQ�GRQH�JRQH
��������7KH�WUDQVODWRU�LV� 
JHWWLQJ� FRQIXVHG
� ������ OLNH�0LONPDQ�� WKH�SURWDJRQLVW�RI�0RUULVRQ
V�QRYHO�� DIWHU�KHDULQJ�WKHVH�VRQJV�LQWHUVSHUVHG�LQ�WKH�QRYHO� WKURXJK�PDQ\�YRLFHV�� �$QG��WKH�ZRUG�
IO\
�XVHG��DW�QXPHURXV�SODFHV�LQ�WKH�QRYHO��EHFRPHV��SUREOHPDWLF�WR�WKH�WUDQVODWRU���LI�KH�GRHV�QRW�JR��EH\RQG�WKH�ZRUGV���LQ�WKLV�FDVH�RI�WKH�ZRUG�
IO\
�ZKLFK�LV�UHODWHG�WR�WKH� P\WK� RI� IO\LQJ� $IULFDQ� VODYHV� LQ� WKH� KLVWRU\� RI� $IUR�$PHULFDQ� FXOWXUH�� $V�HYLGHQW�� WKH� SUREOHPV� RI� FXOWXUDO� XQWUDQVODWDELOLW\� JR� EH\RQG� � WKH� SXUHO\� OLQJXLVWLF�FULWHULRQ�DQG�HQWHUV�WKH�UHDOP�RI�FXOWXUH�ZKLFK�UHTXLUHV��RQ�WKH�SDUW�RI�WKH�WUDQVODWRU��QRW�RQO\� WKH� NQRZOHGJH� RI� OLQJXLVWLF� FXOWXUH� RI� WKH�6RXUFH�/DQJXDJH� �6/�� DQG� WKH�7DUJHW� /DQJXDJH� �7/�� EXW� DOVR� WKH� HQWLUH� VHPLRWLF� VSDFH� RI� WKH� WZR� FXOWXUHV� LQ�
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TXHVWLRQ��%DUWKHV��������������%DXGULOODUG��������������������/HYL�6WUDXVV��������
(FR��������������/RWPDQ����������������7KLV�NQRZOHGJH�ZLOO�SUHSDUH�D� WUDQVODWRU�IRU� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� OLQJXLVWLF� DQG� QRQ�OLQJXLVWLF� VLJQV� DV�FRPPXQLFDWLRQ� FRGHV� DQG� WKHLU� VLJQLILFDWLRQV� LQ� WKH� VWUXFWXUDO� DQG� LGHRORJLFDO�FRQVWUXFWLRQV��)DLUFORXJK��������RI�WKH�GLVFRXUVH�W\SHV��+DWLP�DQG�0DVRQ���������$�WUDQVODWRU��WKHQ��LQ�DGGLWLRQ�WR�EHLQJ�ERWK�ELOLQJXDO�DQG�ELFXOWXUDO�LV�UHTXLUHG�WR�SD\�DWWHQWLRQ�QRW�RQO\�WR�
ZKDW�VLJQV�PHDQ
�EXW�DOVR�WR�
KRZ�VLJQV�PHDQ
���IRU�WKH�SURFHVV�RI� WUDQVODWLRQ� GRHV� QRW� RQO\� HQWDLO� 
G\QDPLF
� WUDQVIHUHQFH� RU� HTXLYDOHQFH� RQ� WKH�OLQJXLVWLF� OHYHO� EXW� DOVR�� PRUH� LPSRUWDQWO\�� QHFHVVLWDWHV� 
FXOWXUDO� WUDQVSRVLWLRQ
� WR�EULGJH�FURVV�FXOWXUDO�GLIIHUHQFHV���� 7KH�HOHPHQW�RI�FXOWXUH�FDQQRW�EH�GLYRUFHG�IURP�WKH�SURFHVV�RI�WUDQVODWLRQ�ZKHQ�WUDQVODWLRQ� KDV� HPHUJHG� DV� DQ� LPSRUWDQW� ILHOG� LQWHUVHFWLQJ� WKH� ERXQGDULHV� RI�OLQJXLVWLFV�� ODQJXDJH� WHDFKLQJ�� VHPLRWLFV�� OLWHUDWXUH�� OLWHUDU\� WKHRU\� DQG� FULWLFLVP��SKLORVRSK\��DQWKURSRORJ\��PDVV�PHGLD��DQG�F\EHU�DQG�GLJLWDO�FXOWXUHV���7KLV�FXOWXUDO�SHUVSHFWLYH� SXWV� WKH� WUDQVODWRU� LQ� D� WULDQJOH� LQ� ZKLFK� KH� LV� D� UHDGHU�� D� ZULWHU� DQG�LQWHUSUHWHU�� 7UDQVODWLRQ� GHDOV� ZLWK� FRPPXQLFDWLRQ� DQG� LV� FRQFHUQHG� ZLWK� WKH� XVH��LQWHUSUHWDWLRQ� RI� PHVVDJHV� �*RUOpH� ������ ������ 7KLV� SDSHU� DWWHPSWV� WR� RIIHU� D�FXOWXUDO�SHUVSHFWLYH�RI� WKH�SUREOHPV�RI� �XQ��WUDQVODWDELOLW\� LQ�FRQWUDVW� WR� WKH�SXUHO\�OLQJXLVWLFDOO\�RULHQWHG� DSSURDFKHV� ZKLFK� GR� QRW� 
JR� IDU� HQRXJK� LQ� FRQVLGHULQJ� WKH�G\QDPLF� QDWXUH� RI� ODQJXDJH� DQG� FXOWXUH
� �%DVVQHWW�� >����@�� ������ �������� DQG� DUH�QRZ� 
JHQHUDOO\� FRQVLGHUHG� GDWHG� DQG� RI� PHUHO\� KLVWRULFDO� LQWHUHVW
� �6QHOO�+RUQE\��>����@������������,OOXVWUDWLRQV�IURP�<DVKSDO
V�-KXWKD�6DFK� 5DMD�5DR
V�.DQWKDSXUD�&KLQXD� $FKHEH
V� 7KLQJV� )DOO� $SDUW� 1DJXLE� 0DKIRX]
V� $O�+DUDILVK� %KDUDWL�0XNKHUMHH
V�'HVLUDEOH�'DXJKWHUV�DQG�7RQL�0RUULVRQ
V�6RQJ�RI�6RORPRQ�KDYH�EHHQ�WDNHQ�WR�VKRZ�WKH�WUDQVDFWLRQV�EHWZHHQ�WKH�PRWKHU�WRQJXH���WKH�
RWKHU
�WRQJXH�DQG�WKH��
LQYLVLEOH�VRXUFH�WH[W�
���
7KH�LQWHUIDFH�RI�ODQJXDJH�DQG�FXOWXUH��� 7KH� SUREOHPV� RI� FXOWXUDO� �XQ��WUDQVODWDELOLW\� DUH� UHODWHG� WR� D� WUDQVODWRU¶V�XQGHUVWDQGLQJ� RI� WKH� UHODWLRQVKLSV� EHWZHHQ� ODQJXDJH� DQG� FXOWXUH�� :LOKHOP� YRQ�+XPEROGW��������������6DSLU���������:KRUI��������DQG�8PEHUWR�(FR��������������DOO� VHHP� WR� DJUHH� ZLWK� ZKDW� /RWPDQ� ������� ��������� VDLG� DERXW� WKH� UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�FXOWXUH��� 1R�ODQJXDJH�FDQ�H[LVW�XQOHVV�LW�LV�VWHHSHG�LQ�WKH�FRQWH[W� RI� FXOWXUH�� DQG� QR� FXOWXUH� FDQ� H[LVW�

��7KLV�LV�D� UHYLVHG�YHUVLRQ�RI�D�SDSHU�JLYHQ��DW� � WKH�6\PSRVLXP�RQ��7UDQVODWLRQ� IRU�3HGDJRJLF�3XUSRVHV��RUJDQL]HG�E\�
WKH� 'HSDUWPHQW� RI� (QJOLVK�� )DFXOW\� RI� /DQJXDJHV�� 6DQD
D� 8QLYHUVLW\�� 'HFHPEHU� ������� ����� DQG� DW� WKH� 6HFRQG�
,QWHUQDWLRQDO� &RQIHUHQFH� RI� WKH� � $PHULFDQ� 7UDQVODWLRQ� 6WXGLHV� $VVRFLDWLRQ�� RUJDQL]HG� E\� 7UDQVODWLRQ� &HQWHU� RI� � WKH�
8QLYHUVLW\� RI� 0DVVDFKXVHWWV� DW� $PKHUVW�� � 0DUFK� ������� ������ ,� ZRXOG� OLNH� WR� WKDQN� 3URIHVVRU� $OEUHFKW� 1HXEHUW��
3URIHVVRU�(PHULWXV� DW� /HLS]LJ�8QLYHUVLW\��*HUPDQ\�� DQG� 6HQLRU� )HOORZ� RI� WKH� ,QVWLWXWH� IRU�$SSOLHG�/LQJXLVWLFV� DW�.HQW�
6WDWH�8QLYHUVLW\��IRU�KLV�FRPPHQWV�DQG�VXJJHVWLRQV� �GXULQJ�WKH�SDQHO�GLVFXVVLRQ�RI� WKH�&RQIHUHQFH��,�ZRXOG�DOVR�OLNH� WR�
WKDQN� 0UV�� ,O]H� %H]XLGHQKRXW� RI� 5DQGVH� $IULNDDQVH� 8QLYHUVLW\�� 6RXWK� $IULFD� ZKRVH� � EULOOLDQW� VWXG\� KHOSHG� PH� WR�
XQGHUVWDQG� WKH� PRVW� UHFHQW� � DSSOLFDWLRQV� RI� VHPLRWLFV� WR� WUDQVODWLRQ� VWXGLHV�� 7KH� SDSHU� RZHV� D� JUHDW� GHDO� WR� P\�
FROOHDJXHV��'U�$EGXO�+DIHHG�$OL�DQG�0U�$GHO�$VVRGDTL�����
�



&XOWXUH�DQG��8Q���7UDQVODWDELOLW\�ZLWK�3DUWLFXODU�5HIHUHQFH�WR�)LFWLRQ��� ����������������������������

ZKLFK�GRHV�QRW�KDYH�DW�LWV�FHQWUH��WKH�VWUXFWXUH�RI�QDWXUDO�ODQJXDJH����7KLV�IDFW�KDV�EHHQ�EHDXWLIXOO\�DQG�HPSKDWLFDOO\�HQGRUVHG�E\�%DVVQHWW�������������� /DQJXDJH�� WKHQ�� LV� WKH� KHDUW�ZLWKLQ� WKH�ERG\�RI�FXOWXUH��DQG�LW�LV�WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�WZR�WKDW�UHVXOWV�LQ�WKH�FRQWLQXDWLRQ�RI�OLIH�HQHUJ\���,Q�WKH�VDPH�ZD\�WKDW�WKH�VXUJHRQ��RSHUDWLQJ�RQ�WKH�KHDUW��FDQQRW�QHJOHFW�WKH�ERG\�WKDW�VXUURXQGV�LW��VR��WKH�WUDQVODWRU�WUHDWV�WKH�WH[W�LQ�LVRODWLRQ�IURP�WKH�FXOWXUH�DW�KLV�SHULO���(PSKDVLV�DGGHG����5HIHUULQJ�WR�WKH�SUREOHPV�RI�FXOWXUDO��XQ��WUDQVODWDELOLW\���%DVVQHWW�����������IXUWKHU�UHPDUNV� WKDW� &DWIRUG� ������� ������� � µVHHPV� WR� W\SLI\� WKH� SUREOHP� RI� DQ� RYHUO\�QDUURZ� DSSURDFK� WR� WKH� TXHVWLRQ� RI� XQWUDQVODWDELOLW\¶�� :KLOH� 0RXQLQ� �,ELG�� ����µIHHOV���WKDW�WRR�PXFK�DWWHQWLRQ�KDV�EHHQ�JLYHQ�WR�WKH�SUREOHP�RI�XQWUDQVODWDELOLW\�DW�WKH�H[SHQVH�RI�VROYLQJ�VRPH�RI�WKH�DFWXDO�SUREOHPV�WKDW�WKH�WUDQVODWLRQ�KDV�WR�GHDO�ZLWK¶�� /DZHQGRZVNL� ������� EHOLHYHV� WKDW� &DWIRUG� LV� µGLYRUFHG� IURP� UHDOLW\¶�� DQG�%DVVQHWW� �,ELG�� ������� LV� RI� WKH� YLHZ� WKDW� µEHFDXVH� KH� �&DWIRUG�� GRHV� QRW� JR� IDU�HQRXJK� LQ� FRQVLGHULQJ� WKH�G\QDPLF� QDWXUH�RI� ODQJXDJH� DQG� FXOWXUH�� KH� LQYDOLGDWHV�KLV� RZQ� FDWHJRU\� RI� FXOWXUDO� XQWUDQVODWDELOLW\� DQG� WKHUHIRUH� LQ� WKH� SURFHVV� RI�WUDQVODWLRQ� µD�ZKROH� VHW� RI� H[WUD�OLQJXLVWLF� FULWHULD�PXVW� DOVR� EH� FRQVLGHUHG¶� �,ELG��������1LGD������������RSLQHV�WKDW�WKH�µGLIIHUHQFHV�EHWZHHQ�FXOWXUHV�PD\�FDXVH�PRUH�VHYHUH� FRPSOLFDWLRQV� IRU� WKH� WUDQVODWRU� WKDQ� GR� GLIIHUHQFHV� LQ� ODQJXDJH� VWUXFWXUH¶��1LGD� IXUWKHU� DUJXHV� WKDW� WKLV� µFRPSOLFDWLRQ¶� PD\� YDU\� LQ� VFRSH� GHSHQGLQJ� RQ� WKH�FXOWXUDO�DQG�OLQJXLVWLF�JDSV�EHWZHHQ�WKH�ODQJXDJHV�LQYROYHG���� $V� HYLGHQW� IURP� WKH� GLVFXVVLRQ� DERYH� WKDW� WKHUH� H[LVWV� D� G\QDPLF� UHODWLRQVKLS�EHWZHHQ�FXOWXUH�DQG� ODQJXDJH� WKHUHIRUH��D� WUDQVODWRU�QHHGV� WKH�VNLOO� µWR�XQGHUVWDQG�ZKDW� OLHV� LQ�� XQGHU� DQG� EH\RQG� WKH� ZRUGV¶� �%DVVQHWW�� ������ RI� PDQ\� GLIIHUHQW�ODQJXDJHV�� ,W� LV� DOVR� HYLGHQW� WKDW� µ7UDQVODWLRQ� LV� DQ� DFWLYLW\� ZKLFK� LQHYLWDEO\�LQYROYHV�WZR�ODQJXDJHV�DQG�WZR�FXOWXUDO�WUDGLWLRQV¶��7RXU\�������������$�WUDQVODWRU�WKHUHIRUH� VKRXOG�EH�QRW�RQO\� H[SHUW� µLQ� WKH� UHSODFHPHQW�RI� WH[WXDO�PDWHULDO� LQ�RQH�ODQJXDJH� �6/�� E\� HTXLYDOHQW� WH[WXDO� PDWHULDO� LQ� DQRWKHU� ODQJXDJH� �7/�¶� �&DWIRUG��,��������� EXW� DOVR� EH� NQRZOHGJHDEOH� DERXW� WKH� JHRJUDSKLFDO�� UHOLJLRXV�� VRFLDO� DQG�PDWHULDO� FXOWXUH� RI� WKH� 6/� DQG� WKH�7/� VR� WKDW� µERWK� KLV� FRQWHQW� DQG� ODQJXDJH� DUH�UHDGLO\�DFFHSWDEOH�DQG�FRPSUHKHQVLEOH¶� �1HZPDUN��������������� WR� WKH� UHDGHUV�RI�WKH�7/��,Q�DEVHQFH�RI�WKLV�H[SHUWLVH�RQ�WKH�SDUW�RI�WKH�WUDQVODWRU�WKH�VHPDQWLF�DQG�WKH�FRPPXQLFDWLYH��,ELG��DVSHFWV�ZLOO�EH�ORVW�LQ�WKH�PD]H�RI�µLQILQLWH�LQWHUSUHWLYH�GULIW¶��(FR�������������
,QWHUSUHWLQJ���FXOWXUDO�VLJQV���� $� WUDQVODWRU¶V� WDVN� LV� PRUH� FKDOOHQJLQJ� ZKHQ� KH� KDV� WR� LGHQWLI\� WKH� FXOWXUDO�SKHQRPHQRQ� RI� WKH� ERWK� 6/� DQG� 7/�� 7KH� FXOWXUDO� HOHPHQWV� LQYROYHG� FDQ� EH�JHRJUDSKLFDO�DQG�HQYLURQPHQWDO��UHOLJLRXV��VRFLDO�DQG�PDWHULDO���7KHVH�FDQ�EH�IXUWKHU�VXEGLYLGHG�WDNLQJ� LQWR�DFFRXQW� WKH�VXEFXOWXUDO�HOHPHQWV�RI�VHDVRQV��SODQWV��EHOLHIV��IHHOLQJV�� OHJHQGV�� P\WKV�� FXVWRPV�� WUDGLWLRQV�� GUHVV�� IRRG� KDELWV�� WKH� ZD\V� RI�
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JUHHWLQJV� DQG� DGGUHVV�� WKH� ZD\V� RI� QDPLQJ� DQG� ZRUG� RUGHU� EHWZHHQ� WKH� WZR�ODQJXDJHV�LQYROYHG��:KLOH�UHDGLQJ�7RQL�0RUULVRQ��DQ�$IUR���$PHULFDQ�ZULWHU���%KDUDWL�0XNKHUMHH��DQ�$VLDQ�$PHULFDQ�ZULWHU��&KLQXD�$FKHEH��D�1LJHULDQ�ZULWHU�ZULWLQJ�LQ�(QJOLVK��7D\HE�6DOLK� DQG� 1DJXLE� 0DKIRX]�� IDPRXV� $UDE� ZULWHUV� ZLGHO\� WUDQVODWHG� LQWR� (QJOLVK��<DVKSDO�� RQH� RI� WKH� PDMRU� +LQGL� QRYHOLVWV�� RU� WUDQVODWLQJ� D� SLHFH� IURP� +LQGL� WR�(QJOLVK� RU� YLFH�YHUVD� ,� HQFRXQWHUHG� KRVW� RI� ZRUGV� ZKRVH� WUDQVODWLRQV� LQWR� WKH� 7/�UHPLQG�PH� � WLPH�DQG�DJDLQ� WKDW� ODQJXDJH��DQ�HVVHQWLDO�FRQVWLWXHQW�RI�D�FXOWXUH�DQG�VRFLHW\��DOVR�UHIOHFWV�WKH�LPSDFW�RI�JHRJUDSK\�DQG�HQYLURQPHQW�RQ�ERWK�WKH�6/�DQG�WKH� 7/�� � ,Q� $FKHEH
V� 7KLQJV� )DOO� $SDUW� � VXFK� OH[LFDO� LWHPV� DV� µKDUPDWWDQ¶��µ«2NRQNRZR¶V�IDPH�KDG�JURZQ�OLNH�D�EXVK�ILUH�LQ�WKH�KDUPDWWDQ¶�S�����µNROD�QXW¶��µ\DP¶� �µ<DP�� WKH�NLQJ�RI�FURSV��ZDV�D�PDQ¶V�FURSV¶�S����RU� µ+H�JUHZ� OLNH�D� \DP�WHQGULO� LQ� WKH� UDLQ\� VHDVRQ¶� S� ����� ZKLFK� UHODWHG� WR� WKH� HQYLURQPHQW� RI� :HVWHUQ�$IULFD�KDYH�EHFRPH�WKH�SDUW�RI�WKH�IDPLOLDU�YRFDEXODU\�WKURXJK�WKHLU�LQFOXVLRQ�LQ�WKH�(QJOLVK� ODQJXDJH�DQG� WKHUHIRUH� WKH\�GR�QRW�QHHG� WR�EH� WUDQVODWHG�� �6HFRQGO\�� WKHLU�WUDQVODWLRQ� LQWR�DQRWKHU� ODQJXDJH�ZLOO�GLPLQLVK� WKH� IODYRXU�RI� WKH�RULJLQDO�6/� WH[W��2Q� WKH� RWKHU� KDQG�� WKHUH� DUH� RWKHU� OH[LFDO� LWHPV� SHUWDLQLQJ� WR� UHOLJLRXV� DQG� VRFLDO�EHKDYLRU�RI�WKH�,JER�FRPPXQLW\�ZKLFK�KDYH�EHHQ�SURYLGHG�ZLWK�DOWHUQDWLYH�ZRUGV�LQ�(QJOLVK� WR� DYRLG� ODFN�RI� FRPPXQLFDWLRQ�JDS�EHWZHHQ� WKH� UHDGHU� DQG� WKH�PHVVDJH��7KH�HGLWRU�KDV�H[SODLQHG�WKH��ZRUG�UHODWHG�WR�UHOLJLRQ��OLNH�µFKL¶�XVHG�E\�$FKHEH�LQ�KLV�QRYHO�7KLQJV�)DOO�$SDUW�LQ�D�JORVVDU\�DV�µSHUVRQDO�JRG¶����,Q�RUGHU�WR�XQGHUVWDQG�WKH�QDUUDWLYH�SHUVSHFWLYH�WKH�WUDQVODWRU�VKRXOG�EH�DZDUH�RI�WKH�UROH�RI�WKH�ZULWHU�E\�FDSWXULQJ� WKH� ZLWQHVVLQJ� YRLFH� RI� WKH� QDUUDWRU�� 7KLV� LV� SRVVLEOH� RQO\� ZKHQ� WKH�WUDQVODWRU�KDV�WKH�NQRZOHGJH�RI��FXOWXUDO��KLVWRULFDO�DQG�OLWHUDU\�KLVWRULHV�RI�$IULFD�LQ�JHQHUDO�DQG�RI�1LJHULD�LQ�SDUWLFXODU��6LPLODU�VWUDWHJLHV�FDQ�EH�IROORZHG�LQ�WUDQVODWLQJ�FKDUDFWHU�QDPHV�LGLRPV��SURYHUEV��P\WKV�DQG�OHJHQGV�� �IURP�WKH�6/�WH[W�WR�WKH�7/�WH[W��

��,� ZRXOG� OLNH� WR� UHIHU� WR� (GZLQ�*HQW]OHU
V� DSSUHFLDWLYH� FRPPHQWV� �� LQ� KLV� SDSHU� �7UDQVODWLRQ� 6WXGLHV� DQG� $FDGHPLF�
$OOLHV���IRU�WKH�ELEOLRJUDSKLF�GHWDLOV�VHH�EHORZ�LQ�WKH�:RUNV�&LWHG����RQ�WKH�VFKRODUV�ZKR�KDYH�WDNHQ�WKH��ILFWLRQDO�WXUQ��
LQ� WUDQVODWLRQ� VWXGLHV�� $FFRUGLQJ� WR� KLP�� � 
ZKLFK� LQYROYHV� UHDGLQJ� ZRUNV� E\� SDUWLFXODU� HWKQLF�$PHULFDQ� ZULWHUV� DQG�
GLVVHFWLQJ� WKH� WUDQVQDWLRQDO� DVSHFWV� RI� WKH� WH[WV�� ZKLFK� DUH� RIWHQ� VWULNLQJO\� DSSDUHQW��� � :KLOH� ZULWHUV� VXFK� DV� 7RQL�
0RUULVRQ�� 0D[LQH� +RQJ� .LQJVWRQ�� &KDQJ�5DH� /HH�� 5XGROSKR� $QD\D�� /HVOLH� 0DUPRQ� 6LONR�� DQG� RWKHU� LQFUHDVLQJO\�
SRSXODU�ZULWHUV��PD\�ZULWH� LQ�(QJOLVK�� WKH� WH[WV�DUH�RYHUORDGHG��RYHU�GHWHUPLQHG��E\�ERWK�RYHUW�DQG�FRYHUW� WUDQVODWLRQDO�
SUDFWLFHV���7KHLU�WH[WV�PD\�LQFOXGH�FRQYHUVDWLRQV�ZLWK�JUDQGSDUHQWV�DEXHORV��UHFRUGHG�LQ�(QJOLVK��EXW�ZKLFK�FOHDUO\�WRRN�
SODFH�LQ�D�GLIIHUHQW� ODQJXDJH��DV�ZHOO�DV�VWRULHV��P\WKV��VRQJV��DQG�EHOLHIV�WKDW�ZHUH��WUDQVODWHG��IURP�RWKHU�FXOWXUHV�DQG�
WKDW�FRQWULEXWH�VR�PXFK�RI�WKH�P\VWHU\�RU�VR�FDOOHG��PDJLF��WR�WKHVH�WH[WV��,Q�DGGLWLRQ��DOPRVW�DOO� WKHVH�ZRUNV�LQWURGXFH�
ELOLQJXDO� OH[LFDO� WHUPV� DQG� VWDJH� WKH�PLVXQGHUVWDQGLQJV� DQG� FRQIOLFWV� WKDW� DULVH� IURP�PLVWUDQVODWLRQ��PDNLQJ� WUDQVODWLRQ�
VWXGLHV� FUXFLDO� WR�XQGHUVWDQGLQJ�KRZ� WKHVH� WH[WV�RSHUDWH
����������� � ,� WKLQN� WKHVH� UHPDUNV� DUH� HTXDOO\� DSSOLFDEOH� WR� WKH�
WH[WV� OLNH�$FKHEH
V�7KLQJV�)DOO� $SDUW� DQG�5DMD�5DR
V� �.DQWKDSXUD� �ZKLFK�DUH� UHSOHWH�ZLWK�SURYHUEV�� VRQJV�� IRONWDOHV��
P\WKV��DQG�EHOLHIV�RI�RWKHU�FXOWXUHV��
�� ,Q� WKH�SDSHU�FLWHG�DERYH�(GZLQ�*HQW]OHU�PDNHV�DQ� LPSRUWDQW�SRLQW� LQ� WKLV�FRQQHFWLRQ��+H�VD\V�
� �� ,Q��3RVW�FRORQLDO�
ZULWLQJ� DQG� /LWHUDU\� 7UDQVODWLRQ��� IRU� H[DPSOH� 0DULD� 7\PRF]NR� KDV� DUJXHG� WKDW� WKH� PDQ\� RI� WKH� IHDWXUHV� RI�
SRVWFRORQLDO��K\EULG�ILFWLRQ�DQG�WKRVH�RI�WUDQVODWLRQ�DUH�PXFK�WKH�VDPH����������������)RRG��WRROV��JDUPHQWV��FXVWRPV��
ODZV�� SODQWV�� DQLPDOV�� DQG� PDQ\� OH[LFDO� DQG� VHPDQWLF� LWHPV�� IURP� ERWK� HWKQLF� $PHULFDQ� FXOWXUHV� DQG� VRXUFH� WH[W�
WUDQVODWLRQ�FXOWXUHV�DUH�RIWHQ�XQIDPLOLDU�WR�DQ�(QJOLVK�RQO\�DXGLHQFH�� �7KH�VWUDWHJLHV�WKDW� WUDQVODWRUV�XVH��DFFRUGLQJ�WR�
7\PRF]NR��DUH�VXUSULVLQJO\�DQDORJRXV�WR�WKH�ZULWLQJ�VWUDWHJLHV�XVHG�E\�HWKQLF�$PHULFDQ�DQG�SRVWFRORQLDO�ZULWHUV���7KHVH�
FRPPRQ� VWUDWHJLHV�� DUJXHV� 7\PRF]NR�� VHUYH� WR� LQWURGXFH� QHZ� IRUPDO� UHVRXUFHV�� WKHUHE\� UHYLWDOL]LQJ� ODQJXDJHV� DQG�
FUHDWLQJ�RSHQLQJV�IRU�QHZ�NLQGV�RI�LPDJHU\���«�,�VXJJHVW�WKDW�WKLV�SKHQRPHQRQ�QHHGV�WR�EH�VWXGLHG�PRUH��QRW�RQO\�FDQ�
DSSURDFKHV�GHYHORSHG� LQ�WUDQVODWLRQ�VWXG\�KHOS�XQSDFN�WKH�RIWHQ�VXEWOH�DQG�KLGGHQ�EL�FXOWXUDO�PHDQLQJV�RI�VXFK�WH[WV��
WKH\�FDQ�DOVR�XQGHUVFRUH�WKH�FUXFLDO�LPSRUWDQFH�RI�OLWHUDU\�WUDQVODWLRQ�WR�WKH�HYROXWLRQ�DQG�UHYLWDOL]DWLRQ�RI�DQ\�OLWHUDU\�
V\VWHP
��������(PSKDVLV�DGGHG���
�
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+RZHYHU���WKHUH�DUH�VRPH�OH[LFDO�LWHPV�UHODWHG�WR�WKH�JHRJUDSKLFDO�FXOWXUH�RI�D�SODFH��ZKLFK� DUH� SUREOHPDWLF� LI� WKHUH� LV� D� ZRUG� IRU� ZRUG� WUDQVODWLRQ� HYHQ� LI� WKH� OH[LFDO�HTXLYDOHQWV�DUH�SUHVHQW�LQ�WKH�7/��7KLV�LV�EHFDXVH�WKHLU�VHPDQWLF�XQLYHUVH�LV�QRW�RSHQ�WR� WKH�FRQQRWDWLYH�HIIHFW� WKH\�ZLOO�KDYH�RQ� WKH�7/�UHDGHU�� �5DMD�5DR
V�.DQWKDSXUD�OLNH�$FKHEH
V�7KLQJV�)DOO�$SDUW�GUDZV�KHDYLO\�RQ�WKH�ODQJXDJH�RI�KLV�PRWKHU�WRQJXH�LQ� WU\LQJ� WR� IRUHJURXQG� WKH� FXOWXUDO� GLVWLQFWLYHQHVV� RI� D� FRPPXQLW\� ZKLFK� LV� LQ� D�VWDWH�RI�WXUPRLO�GXH�WR�LWV�FRQWDFWV�ZLWK�WKH�FXOWXUH�RI�WKH�FRORQL]HU��+HQFH�WKH�XVH�RI�WKH�LQGLJHQRXV�WHUPV�IRU�WKH�VHDVRQV��VXFK�DV�
.DUWLN
��DQG�
9DLVDNK
�DQG�WKHLU�LPSDFW�RQ�WKH�VLPSOH�OLYLQJ�RI�WKH�YLOODJHUV�RI�.DQWKDSXUD���$�WUDQVODWRU�QHHGV�WR�GHFLSKHU�WKH�PHDQLQJ�VR�WKHVH��QDWLYH�QDPHV�RI�WKH�VHDVRQV�WDNLQJ�LQWR�DFFRXQW�WKH�FRORQLDO�DQG�SRVWFRQLDO��RYHUWRQHV�ZLWK�ZKLFK�WKH��WH[W�LV�SDFNHG�ZLWK��$�VRPHZKDW�UHODWHG�SUREOHP�LV�WKH�$UDELF�RU�+LQGL�WUDQVODWLRQV�RI�WKH�ZRUG�µVXPPHU¶�LQ�WKH�VHFRQG�DQG�WKH�ILUVW���OLQHV�LQ�6KDNHVSHDUH¶V�6RQQHWV�1RV�����DQG����UHVSHFWLYHO\��µ7KHQ�OHW�QRW�ZLQWHU¶V�UDJJHG�KDQG�GHIDFH�,Q�WKHH�WK\�VXPPHU�HUH�WKRX�EH�GLVWLOOHG�¶�DQG�³6KDOO�,�FRPSDUH�WKHH�WR�D�VXPPHU¶V GD\"��7KRX�DUH�PRUH�ORYHO\�DQG�PRUH�WHPSHUDWH�¶�ZLOO�QRW�PDWFK�ZLWK� WKH�UHDGHUV¶�SHUFHSWLRQ�RI� WKH�VXPPHU�VHDVRQ��ZKRVH�µPRUH� ORYHO\�DQG�PRUH� WHPSHUDWH¶� VHDVRQ� LV� VSULQJ��XQOLNH� WKH� UHDGHUV�ZKR� LQKDELW� WKH�GLIIHUHQW�FOLPDWLF� ]RQH� ZKHUH� VXPPHU� LV� � µPRUH� ORYHO\� DQG� PRUH� WHPSHUDWH¶�� +HUH� WKH�SUREOHP�RI�FXOWXUDO�XQWUDQVODWDELOLW\�UDLVHV�VRPH�TXHVWLRQV��ZKLFK�PDNH�WKH�ZRUN�RI�D WUDQVODWRU�ERWK� µEDIIOLQJ� DQG� IDVFLQDWLQJ¶�� �)LUVWO\�� GRHV� LW� QRW� LQYDOLGDWH�� LQ� VXFK�FDVHV�� WKH� LQFOXVLRQ� RI� µVKDUHG� DVVXPSWLRQV¶� EHLQJ� EURXJKW� LQWR� WKH� WUDQVODWLRQ�SURFHVV��SDUWLFXODUO\�LQ�0DFKLQH�7UDQVODWLRQ"��6HFRQGO\��GRHV�LW�QRW�LPSLQJH�RQ�WKH�FRQFHSW� RI� µLQWHUQDWLRQDOLVP¶�� ZKLFK� DGYRFDWHV� IRU� D� SURFHVV� RI� WUDQVODWLRQ� WKDW�GLPLQLVKHV�WKH�FURVV�FXOWXUDO�ERXQGDULHV�LQVWHDG�RI�PDLQWDLQLQJ�VWUHQJWKHQLQJ�WKHP"�7ZR�OLQJXLVWLF�RU�FXOWXUDO�V\VWHPV�WKDW�FDQQRW�EH�PXWXDOO\�WUDQVODWHG�DUH�GLYLGHG�E\�D ERXQGDU\��D�UHJLRQ�RI�LQGHWHUPLQDF\��ZKLFK�WKHQ�FDQ�EH�FURVVHG�DQG�PDLQWDLQHG�E\�LQWHUSUHWDWLRQ��� 7KH�SUREOHPV�RI�WUDQVODWLRQ�WDNH�GLIIHUHQW�WXUQV�ZKHQ�WKH�VRXUFH�WH[W�ODQJXDJH�LV�QRW� WKH�PRWKHU� WRQJXH�RI� WKH�ZULWHU�� RQ� WKH�RWKHU� KDQG� LW� LV� WKH� 
RWKHU
� WRQJXH�� WKH�ODQJXDJH�RI�KLV�KHU� 
LQWHOOHFWXDO�PDNH�XS
�QRW� WKH� ODQJXDJH�RI�KLV� 
HPRWLRQDO�PDNH�XS
��5DR��
)RUHZRUG
��Y����&KLQXD�$FKHEH��5DMD�5DR�DQG�%KDUDWL�0XNKHUMHH�DUH�VXFK�ZULWHUV�ZKR�FKRRVH� WR�ZULWH� LQ�(QJOLVK� UDWKHU� WKDQ� LQ� WKHLU�PRWKHU� WRQJXHV�� � �$QG�ZKHQ� WKH� ZULWHUV� OLNH� 
7RQL� 0RUULVRQ�� 0D[LQH� +RQJ� .LQJVWRQ�� &KDQJ�5DH� /HH��5XGROSKR�$QD\D��/HVOLH�0DUPRQ�6LONR��DQG�RWKHU�LQFUHDVLQJO\�SRSXODU�ZULWHUV
��VHH�*HQW]OHU� ������������ ZULWH� WKHLU� 
WH[WV
� �QRW� RQO\� WKH� ZRUNV� RI� ILFWLRQ�� LQ� (QJOLVK�WKH\� DOVR� WUDQVODWH� WKH� FXOWXUDO� FRGHV� RI� WKH� ODQJXDJH� RI� WKHLU� 
HPRWLRQDO�PDNH�XS
�LQWR� (QJOLVK�� $QG� WKLV� SRVHV� WKH� SUREOHPV� RI� WUDQVODWLRQ� IRU� WKH� WUDQVODWRU� LQ�FDSWXULQJ� WKH� 
VXEWOH� DQG� KLGGHQ� � EL�FXOWXUDO� PHDQLQJV� RI� VXFK� WH[WV
� �� ,ELG�����7UDQVODWLRQ�KDV�RWKHU�GLPHQVLRQV�ZKHQ�D� WH[W� LV� UHDG�E\� WKH�UHDGHUV�RWKHU� WKDQ� WKH�ODQJXDJH� WKH� WH[W� LV� RULJLQDOO\� ZULWWHQ� LQ� DQG� WUDQVODWHG� LQWR� DQRWKHU� ODQJXDJH� DQG�WDXJKW� � LQ� WKH� VLWXDWLRQV� ZKLFK� FDQ� EH� PRQRFXOWXUDO�� � EL�FXOWXUDO� RU� HYHQ�PXOWLFXOWXUDO�� � )RU� LQVWDQFH�� D� UHDGHU� IURP� ,QGLD� ZKRVH� PRWKHU� WRQJXH� LV� QHLWKHU�(QJOLVK� QRU�$UDELF� RU� IURP� WKH� (QJOLVK� VSHDNLQJ� ZRUOG� � ZKRVH�PRWKHU� WRQJXH� LV�(QJOLVK��LV�UHDGLQJ�D��QRYHO�RULJLQDOO\�ZULWWHQ�LQ�$UDELF�DQG�WUDQVODWHG��LQWR�(QJOLVK��,Q� D� FODVV�URRP� VLWXDWLRQ� WUDQVODWLRQ� DFTXLUHV� VRPH� RWKHU� VLJQLILFDQW� � � GLPHQVLRQV�ZKHQ�D� WHDFKHU�ZKRVH�PRWKHU� WRQJXH� LV� � QRW� WKH�PRWKHU� WRQJXH�RI� WKH�ZULWHU� � QRU�



��� $QLO�.�3UDVDG��3K�'��
�

WKRVH� RI� KLV� VWXGHQWV� �� � )RU� H[DPSOH�� D� WHDFKHU� �� ZKRVH� PRWKHU� WRQJXH� LV� QHLWKHU�(QJOLVK� QRU�$UDELF� LV� � WHDFKLQJ�7RQL�0RUULVRQ
V�6RQJ�RI�6RORPRQ� WR� WKRVH�ZKRVH�PRWKHU� WRQJXH� LV�$UDELF� DQG�(QJOLVK� LV� IRU� WKHP� D� IRUHLJQ�VHFRQG� ODQJXDJH��7RQL�0RUULVRQ�� ERUQ� DQG� EURXJKW� XS� LQ� $PHULFD�� ZULWHV� LQ� � (QJOLVK�� FHUWDLQO\� LV� WKH�ODQJXDJH�RI�KHU� 
LQWHOOHFWXDO�PDNH�XS� 
��ZKDW�DERXW� WKH� ODQJXDJH�RI�KHU� 
�HPRWLRQDO�PDNH�XS"
� +HU� 
ZRUNV� LQWURGXFH� ELOLQJXDO� OH[LFDO� WHUPV� DQG� VWDJH� WKH�PLVXQGHUVWDQGLQJV� DQG� FRQIOLFWV� WKDW� DULVH� IURP�PLVWUDQVODWLRQ��PDNLQJ� WUDQVODWLRQ�VWXGLHV� FUXFLDO� WR� XQGHUVWDQGLQJ� KRZ� WKHVH� WH[WV� RSHUDWH
�*HQW]OHU� �����������2EYLRXVO\�� WKHVH� WH[WV� UHIOHFW� WUDQVODWLRQ� SUDFWLFHV� ZKLFK� 
FOHDUO\� WDNH� SODFH� LQ� D�GLIIHUHQW�ODQJXDJH
��,ELG���:KDW�LV�WKDW�ODQJXDJH"�,V�WKDW�WKH�ODQJXDJH�RI�WKHLU�YLVLEOH�RU� LQYLVLEOH� VRXUFH� WH[W"� ,V� WKDW� WKH� ODQJXDJH� RI� WKHLU� 
HPRWLRQDO� PDNH�XS
� LQ� WKH�VHQVH� 5DMD� 5DR� XVHV� LW"� � 7KHQ� WKLV� � YLVLEOH� RU� LQYLVLEOH� VRXUFH� WH[W� QHHGV� WR� EH�GHFRGHG�GXULQJ�UHDGLQJ�WKH�WH[WV�RU�WHDFKLQJ�WKHP��7KH�IO\LQJ�PRWLI�DQG�WKH�VRQJ�RI�6RORPRQ� DORQJ� ZLWK� PDQ\� RWKHU� H[DPSOHV� DUH� VXFK� VXE�WH[WV� ZLWKLQ� WKH� WH[W� RI�0RUULVRQ
V�6RQJ�RI�6RORPRQ�WKH�FXOWXUDO�PHDQLQJV�RI�ZKLFK�QHHG�WR�EH�GHFLSKHUHG��� /LNHZLVH� LQ� 5DMD� 5DR
V� QRYHO�.DQWKDSXUD� H[SUHVVLRQV� OLNH�+DULNDWKDV� �� S� ����6ZDUDMD� WRR� LV� WKUHH�H\HG� � LQ� � 
6LYD� LV� WKUHH�H\HG�
� KH� VD\V� �� 
DQG�6ZDUDMD� WRR� � LV�WKUHH�H\HG��6HOI�SXULILFDWLRQ��+LQGX�0RVOHP�XQLW\��.KDGGDU�
��S������VDKLE�LQ�
�$QG�WKH�ROG�6DKLE�LV�GHDG��DQG�WKH�QHZ�RQH«��+H�LV�QRW�D�EDG�PDQ��WKH�QHZ�6DKLE�
��S����� ZRXOG� EH� GLIILFXOW� WR� EH� WUDQVODWHG� ZLWKRXW� NQRZLQJ� WKH� VRFLRFXOWXUDO� DQG�SROLWLFDO� FRQWH[WV� LQ� ZKLFK� WKH\� RFFXU�� :KLOH� WHDFKLQJ� WKLV� QRYHO� WR� WKH� $UDE�VWXGHQWV� RI� (QJOLVK� LQ� � D� FRXUVH� RQ� &RPSDUDWLYH� /LWHUDWXUH� � ,� � HQFRXQWHUHG�GLIILFXOWLHV� LQ� WUDQVODWLQJ� WKHVH� H[SUHVVLRQV� � LQWR�(QJOLVK� DQG�PDNLQJ� WKH� VWXGHQWV�XQGHUVWDQG�WKH�FXOWXUDO�VLJQLILFDQFH�RI��WKHVH�H[SUHVVLRQV�LQ�WKH�WKHPDWLF�VWUXFWXUH�RI�WKH�QRYHO��$�TXLWH�LQWHUHVWLQJ�SUREOHP�LV�SRVHG�E\�WKH�ZRUG�VDKLE�ZKLFK�PHDQV�LQ�$UDELF� 
IULHQG
� RU� 
WKH� RZQHU�PDVWHU� RI� VRPHWKLQJ�
� � 7KH� H[SUHVVLRQ� SXNND� VDKLE�SRVHV� VLPLODU� SUREOHPV� IRU� WKH� QRQ�8UGX�+LQGL� UHDGHUV� RI� )RUVWHU
V�$ 3DVVDJH� WR�,QGLD� $JDLQ��LW�LV�SUREOHPDWLF��IRU�WKH�$UDELF�UHDGHUV�ZKHQ�WKH\�WU\�WR�HTXDWH�LW�ZLWK�WKH� PRUH� FRPPRQ� PHDQLQJ� RI� WKH� ZRUG� VDKLE� DV� 
IULHQG�
� ,Q� WKH� +LQGL�8UGX�FROORTXLDO�H[SUHVVLRQV�VXFK�DV� 
SURIHVVRU�VDKLE
�� 
GRFWRU�VDKLE
�� 
HQJLQHHU�VDKLE
�HWF��WKH�PHDQLQJ�LV�FORVHU� WR� WKH�FRQQRWDWLRQV�RI�D� 
JHQWOHPDQ
�QRW� 
IULHQG
� �VHH�7XOORFK�(G�� 7KH� 2[IRUG� 'LFWLRQDU\� DQG� 7KHVDXUXV� ������������ 7KH� PHDQLQJV� RI� WKHVH�H[SUHVVLRQV�GHSHQG�RQ�WKH�WUDQVODWRU
V�NQRZOHGJH�RI�WKH�VRFLRFXOWXUDO�EDFNJURXQG�RI�WKH�UHJLRQ�ZKHUH�WKHVH�H[SUHVVLRQV�DUH�XVHG�� �%HVLGHV��WR�XQGHUVWDQG�WKH�PHDQLQJV�RI�WKH�H[SUHVVLRQV�XVHG�E\�5DMD�5DR�LQ�.DQWKDSXUD������LW�LV�LPSRUWDQW�WR�NQRZ�WKH�
��,�ZRXOG�OLNH�WR�UHIHU��RQFH�DJDLQ�WR�(GZLQ�*HQW]OHU
V�FRPPHQWV�LQ�WKH�VDPH�SDSHU�FLWHG�DERYH����ZKLFK�KH�PDNHV�LQ�
FRQQHFWLRQ�ZLWK�6DPLD�0HKUH]
V�DUJXPHQWV�LQ��7UDQVODWLRQ�DQG�WKH�3RVWFRORQLDO�7H[W��7KH�)UDQFRSKRQH�1RUWK�$IULFDQ�
7H[W�� ������� DV� WR� KRZ� 
PXFK� RI� WKH� DXWKRU
V� LQWHQGHG� PHDQLQJ� LV� RQO\� GHFLSKHUDEOH� E\� WKH� ELOLQJXDO� UHDGHU�� ZKR�
DXWRPDWLFDOO\�DQG�RIWHQ�VXEFRQVFLRXVO\�WUDQVODWHV�ZKLOH�UHDGLQJ�WKH�WH[W���,I�WKHUH�LV�D�WUDQVODWLRQ�SURFHVV�RQJRLQJ��HLWKHU�
E\�WKH�DXWKRU�RU�E\�WKH�UHDGHU��WKHQ�WUDQVODWLRQ�VWXGLHV�VFKRODUV�QHHG�WR�EH�FORVHO\�LQYROYHG�LQ�WKH�VWXG\�DQG�WHDFKLQJ�RI�
VXFK� WH[WV
� �� ����7KHVH� FRPPHQWV�� ZKLFK� DUH� DOVR� UHOHYDQW� LQ� WKH� FRQWH[W� RI� � $FKHEH
V� DQG� 5DR
V� QRYHOV� ZKLFK� DUH�
LPSRUWDQW� SRVWFRORQLDO� WH[WV��ZLOO� FHUWDLQO\� KHOS� WKH� VFKRODUV�ZRUNLQJ� LQ� WKH� ILHOG� � � 
EXLOG� D� WUXO\� FRPSUHKHQVLYH� DQG�
LQFOXVLYH��GLVFLSOLQH�RI�WUDQVODWLRQ�VWXGLHV�WKDW�FDQ�DGDSW�WR�WKH�FKDQJLQJ�QDWXUH�RI�WKH�DFDGHP\
�������
�
�
�
�
�
�
�
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FRQWH[W�LQ�ZKLFK�WKLV�QRYHO�KDV�EHHQ�ZULWWHQ��5DMD�5DR
V�.DQWKDSXUD�LV�DQ�DWWHPSW�WR�
UHZULWH
� WKH�KLVWRU\��DV�DOVR� LQ� WKH�FDVH�RI�$FKHEH
V�7KLQJV�)DOO�$SDUW� WKH�VWRU\� LV�XQIROGHG�WKURXJK�WKH�SRLQW�RI�YLHZ�RI�WKH�FRORQL]HG�SHRSOH��RI�WKH�,QGLDQ�QDWLRQDO�XSVXUJH� LQVSLUHG�E\� �*DQGKL
V� LGHDV� �DQG�SHUVRQDOLW\� LQ� WKH�IRUP�RI� 
D� ULFK�VWKDOD�SXUDQD
 RU� WKH� OHJHQGDU\� KLVWRU\� RI� D� SODFH� � �5DR�� 
)RUHZRUG
�� Y��� 7KH� (QJOLVK�ODQJXDJH�� LQ� WKH� QRYHO�� � � � KDV� EHHQ� XVHG� 
WR� DGDSW� WKH� FRORQLDO� ODQJXDJH� WR� ORFDO�QHHGV
� � DQG� DV� D� ZD\� RI� 
� IDU� PRUH� VXEWOH� UHMHFWLRQ� RI� WKH� SROLWLFDO� SRZHU� RI� WKH�VWDQGDUG�ODQJXDJH
��$VKFURIW��HW�DO��>����@��������������7KLV�LV�ZK\��WKH�ZRUGV�DQG�H[SUHVVLRQV�RI�WKH�,QGLDQ�ODQJXDJHV�KDYH�EHHQ�HPSOR\HG�LQ�WKH�QDUUDWLYH���� 0XNKHUMHH
V�'HVLUDEOH�'DXJKWHUV� LV�DOVR�D�NLQG�RI�VWKDOD�SXUDQD� D� OHJHQGDU\�VWRU\�RI� WKH�EULGH�RI�0LVKWLJXQM� WRZQ� LQ�'KDND�ZKLFK�VSUHDGV�RXW� WR�DQG�PLQJOHV�ZLWK�WKH�VWRU\�RI�WKH�IHPDOH�SURWDJRQLVW�7DUD�ZKR�OLYHV� 
LQ�D�SDUW�RI�6DQ�)UDQFLVFR�FDOOHG� 8SSHU� +DLJKW
� ������ 7KH� FXOWXUDO� FRGHV� RI� %HQJDOL�� WKH� ODQJXDJH� RI� WKH�
HPRWLRQDO�PDNH�XS
�RI�WKH�ZULWHU�DUH��UHQGHUHG��DV�
�EKDGUD�ORN���WKH�JHQWOHIRON��WKH��FLYLOL]HG���IRON��IRU�ZKRP�WKH�(QJOLVK�IDVKLRQHG�WKH�SHMRUDWLYH�WHUP��EDEX���ZLWK�LWV�KLQW� RI� IDZQLQJ� LQVLQFHULW\� DQG� VODYLVKO\� DFTXLUHG� :HVWHUQ� DWWLWXGHV�
� 
� EL\H�EDUL���D ZHGGLQJ� KRXVH
 ���� 
JKDU�MDODQL�� D� ZRPDQ�ZKR�EULQJV�PLVIRUWXQH�DQG�GHDWK�WR�KHU�IDPLO\
�� 
JDXUL�GDDQ��WKH�JLYLQJ�RI�YLUJLQ�EULGH�DV�D�JLIW�ULWXDO
 �����DQG� 
ELVKH\�ELVK�NKDL�WKH��RQO\�DQWLGRWH�IRU�SRLVRQ�LV�SRLVRQ
�������REYLRXVO\�NHHSLQJ�LQ�PLQG�DQ�DXGLHQFH�ZKRVH�PRWKHU�WRQJXH�LV�QRW�%HQJDOL��7KH�PLVXQGHUVWDQGLQJ�WKDW�ZLOO�DULVH�IURP�WKH�DXWKRU
V�WUDQVODWLRQ�DQG�H[SODQDWLRQ�RI�WKH�ZRUG�
EDEX
�DV�D�
SHMRUDWLYH�WHUP
�DV� WKH� QDUUDWRU� LQIRUPV� XV� DQG� ZLWK� WKH� FRQQRWDWLRQ� RI� UHVSHFW� � DV� RQH� RI� WKH�FRQQRWDWLRQV�WKH�ZRUG�DV�FDQ�EH�LQIHUUHG�E\��LQ�WKH�DXWKRU
V�GHGLFDWLRQ��RI�WKH�QRYHO�WR�KHU�KXVEDQG� 
�7R�&ODUN�EDEX�� 
 QHHGV�WR�EH�UHVROYHG�E\�D�WUDQVODWRU��7KH�PRWKHU�WRQJXH� H[SUHVVLRQV� XVHG� LQ� WKH� WH[W� VXFK� DV� 
EKDGUD� ORN
�� 
EDEX
�� 
EL\H� EDUL
�� 
JKDU�MDODQL
��DQG�
JDXUL�GDDQ
�DUH�VRPH��FDVHV�LQ�SRLQW�ZKLFK�QHHGV�WR�EH�WUDQVODWHG�EH\RQG�WKHLU� OLQJXLVWLF� YDOXHV� VR� WKDW� WKHLU� FRQQHFWLRQV� ZLWK� WKH� WKHPDWLF� VWUXFWXUH� RI� WKH�QRYHO� FDQ� EH� HVWDEOLVKHG�� ,Q� WKH� SURFHVV� WKH� 
WZR�GLPHQVLRQDO� ZRUOG
���� FRXOG� EH�VXFFHVVIXOO\�OLQNHG�ZLWK�WKH�
FRQVFLRXVQHVV
�����RI��WKH�DXWKRU�SWRWDJRQLVW�QDUUDWRU
V�FRPSOH[�LQWHUUHODWLRQVKLSV�ZLWK�WKH�1HZ�:RUOG��LQ�WKH�VKDSLQJ�RI�ZKLFK�WKH�FXOWXUH�RI� � DQ� LPPLJUDQW� VXEMHFW� OLYLQJ� EHWZHHQ� � WZR� ZRUOGV� SOD\V� D� VLJQLILFDQW� UROH���/LNHZLVH�� FHUWDLQ� IRRG� LWHPV� DUH� UHODWHG� WR� FHUWDLQ� DXUDV� RI� IHVWLYLW\� WKDW� WKHLU�WUDQVODWLRQ� LQWR� WKH� 7/� WH[W� ZLOO� ORVH� WKHLU� RULJLQDO� IODYRXU�� � )RU� H[DPSOH�� LQ�<DVKSDO¶V� -KXWKD� 6DFK� ���������� WKH� SHRSOH� DUH� FHOHEUDWLQJ� WKH� GHFODUDWLRQ� RI�LQGHSHQGHQFH�DW�PLGQLJKW�RI����$XJXVW������DQG��
$W�WKH�1HZ�&OXE��SUHSDUDWLRQV�ZHUH�EHLQJ�PDGH�IRU�D�JUDQG�GLQQHU� LQ� � WKH�QLJKW�RI���WK�$XJXVW��2Q� WKLV� JDOD� RFFDVLRQ�� DOO� WKH� PHPEHUV� ZHUH�LQYLWHG� ZLWK� WKHLU� IDPLOLHV� DQG� IULHQGV� ZLWK� D�UHTXHVW� WR� HDFK� RI� WKHP� WR� FRRSHUDWH� E\�SUHSDULQJ�D�VSHFLDO�GLVK�IRU�DOO«�.DQDN� ZDV� DOVR� KHOSLQJ� KHU� VLVWHU� .DQWD� WR�SUHSDUH� GDKL�EDUDV� EXW� KHU� PLQG� ZDV� UHVWOHVV���7UDQV��PLQH�7KH�8QUHDO�7UXWK������
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7KH�,QGLDQ�IRRG�LWHP�WKDW�ZDV�EHLQJ�SUHSDUHG�FDOOHG�µGDKL�EDUDV¶�LV�GLIILFXOW�WR�EH�WUDQVODWHG�LQWR�(QJOLVK�ZLWK�WKH�VDPH�FRQQRWDWLRQV�RI�FHOHEUDWLRQ�DQG�IHVWLYLW\��,I�D�WUDQVODWRU�LV�DEOH�WR�GHFRGH�WKH�PHDQLQJ�SRWHQWLDO�RI�WKHVH�H[SUHVVLRQV�DV�FXOWXUDO�FRGHV��WKHQ�RQO\�KH�LV�D�VXFFHVVIXO�WUDQVODWRU���� 0DKIRX]¶V� 7KH� +DUDILVK� ������� (QJ� 7UDQV�� ������ DV� WKH� WLWOH� RI� WKH� (QJOLVK�WUDQVODWLRQ� �VHH� &U\VWDO� ������ ���� IRU� WKH� VWXG\� RI� VRFLDO� DQG� SV\FKRORJLFDO�LPSOLFDWLRQV�LQ�SHUVRQDO�QDPHV�DQG�SODFH�QDPHV���QHHGV�WR�EH�H[SODLQHG�VR�WKDW��LWV�VRFLDO� DQG� KLVWRULFDO� PHDQLQJ� FDQ� � EH� GULYHQ� KRPH� WR� LWV� QRQ�$UDELF� UHDGHUV��([SODLQLQJ� WKH� PHDQLQJ� RI� WKH� ZRUG� µKDUDILVK¶� WKH� WUDQVODWRU�� &DWKHULQH� &REKDP�ZULWHV�� 7KH�KLVWRULFDO�PHDQLQJ�RI�KDUDILVK� LV�WKH�UDEEOH�RU� ULIIUDII�� � ,Q� WKH� QRYHO� LW� PHDQV� WKH� FRPPRQ�SHRSOH�LQ�D�SRVLWLYH�VHQVH��WKRVH�LQ�PHQLDO�MREV��FDVXDO� ZRUNHUV�� DQG� WKH� XQHPSOR\HG� DQG� WKH�KRPHOHVV���7UDQVODWRU¶V�1RWH���2Q�WKH�RWKHU�KDQG��7D\HE�6DOLK¶V�6HDVRQ�RI�0LJUDWLRQ�WR�WKH�1RUWK� � 2ULJLQDOO\�LQ�$UDELF� 0DXVLP� DO�KLMUD� LOD� DO�6KLPDO� ������� =D\G� 0XWHH� 'DPPDM
V� $U�5DKLQD������� �� WUDQVODWHG� LQWR� (QJOLVK� DV� 7KH� +RVWDJH� DQG� LQ� +LQGL� DV� %DQGKDN� DQG�<DVKSDO¶V� �-KXWKD� 6DFK� ��7UDQV��(QJOLVK�7KH�8QUHDO� 7UXWK� GR� QRW� � SRVH� VHULRXV�SUREOHPV� IRU� WKH� WUDQVODWRUV�� � ,Q� PRVW� RI� WKH� FDVHV� WKH� WLWOHV� RI� WKH� ERRNV� GHI\�WUDQVODWLRQ�FRQVHTXHQWO\���WKH\�GR�QRW�KDYH�WKH�VDPH�VXJJHVWLYH�DQG�HYRFDWLYH�YDOXH�LQ�WKH�7/��LQ�VXFK�D�FDVH��H[SODQDWRU\�QRWHV�VKRXOG�EH��DGGHG�RU�WKH�WUDQVODWRU�WDNHV�WKH�OLEHUW\�WR�UHQDPH�WKH�ERRN�FORVHO\�IROORZLQJ�WKH�WKHPDWLF�WKUHDGV�DV�LQ�WKH�FDVH�RI� WKH� WLWOH� RI�0DKIRX]¶V�%D\Q� DO�4DVUD\Q� ������� ZKLFK� KDV� EHHQ� WUDQVODWHG� LQWR�(QJOLVK�DV�3DODFH�:DON� 7KH�SUREOHPDWLF�RI�WKLV�SRLQW�FDQ�EH�IXUWKHU�LOOXVWUDWHG�ZLWK�UHJDUG�WR�$FKHEH
V�WLWOH�RI�WKH�QRYHO�7KLQJV�)DOO�$SDUW�ZKLFK�LV�WDNHQ�IURP�<HDWV
V�SRHP��7KH�6HFRQG�&RPLQJ���,V�LW�SRVVLEOH�WR�WUDQVODWH�WKLV�SKUDVH�VXFFHVVIXOO\�LQWR�DQRWKHU�ODQJXDJH�ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKH�ZKROH�UDQJH�RI�<HDWV
V�IDVFLQDWLRQ�IRU� WKH� RFFXOW�� PDJLF�� DQG� VSLULWXDOLW\� ZKLFK� KDYH� LPSRUWDQW� DVVRFLDWLRQV� ZLWK�$FKHEH
V� QRYHO"� � 7KHQ�� LV� WUDQVODWLRQ� SURFHVV� RQO\� DQ� H[HUFLVH� LQ� VHDUFKLQJ� IRU�OLQJXLVWLF�HTXLYDOHQFHV"��6XFK�TXHVWLRQV�PDNH�XV�IHHO� WKDW�WUDQVODWLRQ�LV�D� µSURFHVV¶�LQ� WKH� UHDO� VHQVH�RI� WKH� WHUP�� LW�QHYHU�JHWV�FRPSOHWHG�� ,W�KDV�EHHQ� UHPDUNDEO\�ZHOO�VDLG�WKDW�LW�LV�OLNH�D�SDLQWLQJ�WKDW�LV�DEDQGRQHG���,�ZRXOG�OLNH�WR�DGG�VRPHWKLQJ�KHUH�WR� DGG� SRVLWLYH� FRQQRWDWLRQ� WR� WKH� ZRUG� µDEDQGRQHG¶�� ,W� LV� OLNH� D� SDLQWLQJ� WKDW� LV�DEDQGRQHG�IRU�WKH�WLPH�EHLQJ�WR�EH�µGRQH¶�DJDLQ�ZLWK�WKH�UHILQHG�VKDGHV�RI�FXOWXUDO�FRQQRWDWLRQV� � WR� DYRLG� WKH� GDQJHUV� RI� µRYHUWUDQVODWLRQ¶� DQG� ¶XQGHUWUDQVODWLRQ¶�HQULFKLQJ� WKH� WH[WXUH� RI� FRORXUV�� IDFLOLWDWLQJ� FRPPXQLFDWLRQ� ZLWK� IRRWQRWHV� DQG�JORVVDU\������ &RPLQJ�EDFN�DJDLQ� WR�0DKIRX]¶V�7KH�+DUDILVK� D� µFODQ�FKLHI¶� LV�NQRZQ�E\�KLV��
VLJQV
� RI� D� GRQNH\�FDUW�� D� ZRRGHQ� VWLFN�� SK\VLFDO� VWUHQJWK� DQG� PRUDO� SURZHVV� WR�UHVLVW� WKH� WHPSWDWLRQV� RI� ZHDOWK� DQG� D� OLIH� RI� HDVH� RIIHUHG� E\� WKH� µQRWDEOHV¶� RI�VRFLHW\��$VXU�DO�1DJL�DQG�KLV�VRQ�6KDPV�DO�'LQ�OLYH�DQG�GLH�E\�WKHVH�VRFLRFXOWXUDO�FRGHV�� 2Q� WKH� RWKHU� KDQG�� 6KDPV� DO�'LQ¶V� VRQ� 6XOD\PDQ� 6KDPV� DO�'LQ� DO�1DJL�PDUULHV�LQWR�WKH�XSSHU�FODVV�DQG�PDNHV�µ$�KRO\�DOOLDQFH�RI�SRZHU�DQG�SUHVWLJH¶���S�
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�����DV�LURQLFDOO\�FRPPHQWHG�E\�6KHLNK�6DLG�� �6XOD\PDQ¶V�PDUULDJH�GLIIHUHQWLDWHV�KLP� VRFLDOO\� DQG� FXOWXUDOO\� IURP� KLV� FODQ� LQ� WHUPV� RI� SUHVWLJH�� UDQN�� DQG� VRFLDO�VWDQGLQJ��$W�WKH�VDPH�WLPH�LW�DOLHQDWHV�KLP�IURP�KLV�RULJLQDO�VRFLHW\��KLV�ILUVW�ZLIH��KLV�FKLOGUHQ�IURP�KLV�ILUVW�ZLIH��KLV�IULHQGV�DQG�DIWHU�KLV�LOOQHVV�HYHQ�IURP�KLV�VHFRQG�ZLIH��/DQJXDJH��FXOWXUH�DQG�WKH�QRUPV�RI�VRFLHW\�FKDQJH��QHZ�VLJQ�V\VWHP�DSSHDUV��WKH� ROG� VLJQV� GLVDSSHDU�� � 7KH� FRQFHSW� RI� FXOWXUH� LV� VLWXDWHG� LQ�UHIHUV� WR� DQ�LQWHOOHFWXDO��SV\FKRORJLFDO��DQG�VRFLRORJLFDO�VSDFH�LQ�WKH�PLQG�RI�WKH�KXPDQ�EHLQJV��$ 
WH[W
�LV�D�VSDFH�LQ�ZKLFK�ODQJXDJH�V��DQG�FXOWXUH���FRQYHUJH�G\QDPLFDOO\���7KH�DFW�RI�6XOD\PDQ¶V�PDUULDJH�LQWR�WKH�DO�6DPDUL�IDPLO\�QHHGV�WR�DFFRPSDQ\�RWKHU�DFWV�RI�VRFLRFXOWXUDO� GLIIHUHQWLDWLRQ� VXFK� DV� UHSODFLQJ� WKH� GRQNH\�FDUW� ZLWK� D� FDUULDJH��RZQLQJ�D�VKRS�ZLWK�DQ�RIILFH��VHQGLQJ�FKLOGUHQ�WR�VFKRROV�IRU�JHWWLQJ�HGXFDWLRQ�DQG�ZHDULQJ� GUHVVHV� PDGH� RI� ILQH� FORWKHV�� � 1RZ� KLV� QHHGV� DUH� QRW� QDWXUDO�� WKH\� DUH�FXOWXUDO�� � 7KH� FXOWXUDO� � FRGHV� FRQWURO� WKH� VHPDQWLF� XQLYHUVH� RI� D� VRFLHW\�� $�WUDQVODWRU¶V�WDVN�LV�WR�HQWHU�WKH��VHPDQWLF�XQLYHUVH�RI�WKH�FXOWXUDO�FRGHV�RI�WKH�6/�WH[W�DQG�WR�FKRRVH�WKH�DSSURSULDWH�PHDQLQJ�SRWHQWLDO�RI�WKH�OLQJXLVWLF�VLJQV�WKURXJK��DQ�DQDO\VLV�RI� WKH� WH[W��7KH� DSSURDFK� WR�GHFRGLQJ� � �ZKDW� OLHV� EHWZHHQ� WKH� OLQHV� � DQG�EH\RQG� WKH� ZRUGV� LV� EDVHG� RQ� WKH� DVVXPSWLRQV� WKDW�� D�� 
HYHU\� WKRXJKW� LV� D� VLJQ
��3HLUFH�FLWHG�LQ�&KDQGOHU��>����@���������DQG�E��DQ\�FXOWXUDO�LGHQWLW\�LV�H[SUHVVHG�LQ�
VLJQV
� DQG� WKHUHIRUH� DUH� 
LGHQWLW\� GHPDUFDWLRQV
� �$VNHJDDUG�� ������ FLWHG� LQ�%H]XLGHQKRXW���������� (YLGHQWO\�� D� WH[W� LV� D� VRFLRFXOWXUDO� HYHQW� WKHUHIRUH�� LW� FDQQRW� EH� YLHZHG� LQ� D�YDFXXP�� �7KH�IRRG�LWHP�PHQWLRQHG� LQ� WKH�SDVVDJH�IURP�<DVKSDO�FLWHG�DERYH� LV�DQ�LQWHJUDO� SDUW� RI� WKH� VRFLRFXOWXUDO� EDFNJURXQG� RI� D� SDUWLFXODU� DUHD� DQG� WKHUHIRUH�H[SUHVVHV� WKDW� SDUWLFXODU�PRPHQW� LQ� WKH� KLVWRU\� RI� LWV� SHRSOH�� ,WV� RULJLQDO� QDPH� LV�UHWDLQHG�EHFDXVH�WKH�(QJOLVK�WUDQVODWLRQ�ZLOO�QRW�EH�DEOH�WR�FRQYH\�LWV�VRFLRFXOWXUDO�VHPDQWLF� YDOXH� LQ� WKH� WH[W� WKHUHIRUH� WKH� H[LVWHQFH� RI� WKH� µXQWUDQVODWDEOHV¶� IRU� WKH�VLJQV�LQ�RQH�FXOWXUH�PLJKW�QRW�H[LVW�LQ�WKH�7/�RU�FDQ�H[SUHVV�GLIIHUHQW�VLJQLILFDWLRQV��6LPLODUO\��0DKIRX]¶V�WLWOH�RI� WKH�QRYHO�7KH�+DUDILVK�SRVHV�SUREOHPV�RI�WUDQVODWLRQ�IRU�WKH�VDPH�UHDVRQ�EHFDXVH�WKH�VDPH�ZRUGV�DQG�FRQFHSWV�GR�QRW�QHFHVVDULO\�H[LVW�LQ�WKH�FXOWXUH�RI�WKH�7/�DQG�IXUWKHUPRUH�PLJKW�FUHDWH�FXOWXUDO�JDSV�LQ�FRPPXQLFDWLRQ�RI�WKH�WUDQVODWHG�WH[W��7KH�SURSHU�XQGHUVWDQGLQJ�RI�IXQFWLRQ�DQG�YDOXH�RI�D�OLQJXLVWLF�µVLJQ¶� LQ� D� FXOWXUDO� FRQWH[W� ZLOO� EH� UHDFKHG� RQO\� DIWHU� ZH� ORFDWH� WKH� µUHODWLRQVKLS�EHWZHHQ� VLJQV� DQG� ZKDW� WKH\� VWDQG� IRU«� � DQG� WKRVH� ZKR� XVH� WKHP¶� �%DVVQHWW������������
�

�7KH�UROH�RI�VLJQV�DQG�WKHLU�VLJQLILFDWLRQV�LQ�WKH�SURFHVV�RI�WUDQVODWLRQ�KDYH�DOVR�EHHQ�SRLQWHG�RXW�E\�RWKHU�WKHRULVWV�OLNH�
5RPDQ�-DNREVRQ��������DV� µ,QWHUVHPLRWLF� WUDQVODWLRQ¶�� � 
VHPLRWLF� WUDQVSRVLWLRQ¶�DQG�DJDLQ�E\�*HRUJHV�0RXQLQ� �������
ZKR�SHUFHLYHV�WUDQVODWLRQ�DV�D�VHULHV�RI�RSHUDWLRQV�RI�ZKLFK�WKH�VWDUWLQJ�SRLQW�DQG�WKH�HQG�SURGXFW�DUH�VLJQLILFDWLRQV�DQG�
IXQFWLRQ�ZLWKLQ�D�JLYHQ�FXOWXUH���FLWHG�LQ�%DVVQHWW���������������6DXVVXUH¶V�G\DGLF�FODVVLILFDWLRQ��&XOOHU��������+DUULV��
������ 7KLEDXOW�� ������ &KDQGOHU�� >����@�� ������ RI� WKH� µVLJQ¶� ZKLFK� GRHV� QRW� LQFOXGH� UHIHUHQWLDO� FRQWH[W� DQG� WKH�
FRPPXQLFDWLRQ� VLWXDWLRQ� RI� WKH� ODQJXDJH� XVHU� KDV� EHHQ� H[WHQGHG� E\� 3HLUFHDQ� VHPLRWLFV�ZKLFK� RIIHUV� D�ZLGHU� VFRSH�
ZLWKLQ�ZKLFK�WUDQVODWLRQ�DQG�VHPLRWLFV�FDQ�EH�SXW�WRJHWKHU��7UDQVODWLRQ� LV�DQ�RQJRLQJ�SURFHVV�RI�HQGOHVV�VHPLRVLV�DQG�
JRHV�EH\RQG�WKH�OLQJXLVWLF�GRPDLQ�E\�YLUWXH�RI�LQFOXGLQJ�QRQ�YHUEDO�VLJQV��7KHUHIRUH��UHFHQW�UHVHDUFKHV�LQ�WKLV�ILHOG�KDYH�
VKRZQ� WKDW� LW� KDV�H[WHQGHG�6DXVVXUH¶V� OLQJXLVWLF�VWUXFWXUDOLVP� LQWR�RWKHU� UHDOPV�RI�P\WK�� IDVKLRQ��PHGLD�� SROLWLFV�DQG�
UHOLJLRQ� DQG� LV� LQ� WKH� SURFHVV� RI� EHLQJ� IXUWKHU� H[WHQGHG� LQWR� D� SRVWVWUXFWXUDOLVW� VWDQFH� RI� µVLWXDWHG� VRFLDO� VHPLRWLFV¶�
�-HQVHQ�������������
�
��
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&RQFOXVLRQ��1R� VHPLRWLF� IRUP��PDWHULDO� HQWLW\� RU� HYHQW�� WH[W�� RU� DFWLRQ� KDV�PHDQLQJ� LQ� DQG� RI�LWVHOI��7KH�PHDQLQJV�WKHVH�KDYH�DUH�PDGH�LQ�DQG�WKURXJK�WKH�VRFLDO�PHDQLQJ�PDNLQJ�SUDFWLFHV� ZKLFK� FRQVWUXFW� VHPLRWLF� UHODWLRQV� DPRQJ� IRUPV�� PDWHULDO� SURFHVVHV� DQG�HQWLWLHV�� DQG� VRFLDO� DFWLRQV��$�JLYHQ�FRPPXQLW\�RU� VXEFRPPXQLW\� KDV� UHJXODU� DQG�UHSHDWDEOH�SDWWHUQV�RI�PHDQLQJ�PDNLQJ��7KHVH�DUH�WKH�SDWWHUQV�ZKLFK�DUH�W\SLFDO�RI�WKDW� FRPPXQLW\�� 7KH\� KHOS� WR� GHILQH� DQG� FRQVWLWXWH� WKH� FRPPXQLW\�� DV� ZHOO� DV� WR�GLVWLQJXLVK�LW�IURP�RWKHU�FRPPXQLWLHV�� 7KXV�WKH�SHUFHSWLRQ�WKDW�WKH�7/�DQG�WKH�6/�WH[WV� H[LVW� LQ� D� VSDFH� ZLWK� � VLJQV� ZKLFK� PDQLIHVW� WKHLU� PHDQLQJV� � WKURXJK� DQ��LQWHUIDFH�RI��ODQJXDJH�DQG�FXOWXUH�RIIHUV�DQ�LPSRUWDQW�LQVLJKW��7KLV�PLJKW�SHUKDSV�EH�D FRPSUHKHQVLYH� DSSURDFK� WR� UHVLVWLQJ� 
GHFHSWLYH� HTXLYDOHQFH
� LQ� WKH� SURFHVV� RI�WUDQVODWLRQ� VWUHVVLQJ� WKH� UROH� RI� FXOWXUDO� FRQWH[W� LQ� VKDSLQJ� PHDQLQJ� DLPLQJ� DW�FRPPXQLFDWLRQ��XVH�DQG�LQWHUSUHWDWLRQ�RI�PHVVDJHV�����
:RUNV�&LWHG�$FKHEH�� &KLQXD� �������7KLQJV�)DOO�$SDUW� �:LWK� ,QWURGXFWLRQ� DQG�1RWHV� E\�$LJERMH�+LJR��0�$���/RQGRQ�DQG�,EDGDQ��+HLQHPDQ�(GXFDWLRQDO�%RRNV�/7'��$VKFURIW�� %LOO�� *DUHWK� *ULIILWKV� DQG� +HOHQ� 7LIILQ� �(GV��� �>����@�� ������� 7KH� 3RVW�FRORQLDO�6WXGLHV�UHDGHU��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH��$VNHJDDUG�� 6� ������� ³7RZDUGV� D� 6HPLRWLF� 6WUXFWXUH� RI� &XOWXUDO� ,GHQWLW\´� ,Q� 0DUNHWLQJ�6HPLRWLFV�6HULHV�)������1\W�1RUGLVN�)RUODJ�$UQROG�%XVFN�$�6��&RSHQKDJHQ��%DUWKHV��5RODQG��>����@��������0\WKRORJLHV�1HZ�<RUN��+LOO�DQG�:DQJ����������������������� �>����@�� ������ (OHPHQWV� RI� 6HPLRORJ\� �7UDQV�� $QQHWWH� /DYHUV� DQG� &ROLQ�6PLWK��/RQGRQ��-RQDWKDQ�&DSH��%DVVQHWW��6XVDQ��>����@���������7UDQVODWLRQ�6WXGLHV� /RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH������������������������������³&XOWXUDO�(QFRXQWHUV´�7KH�8QLYHUVLW\�RI�:DUZLFN��1HZV��0HGLD�DQG�(YHQWV��+WP���
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