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$EVWUDFW

7KH� DUWLFOH� JLYHV� DQ� LQVLJKW�LQWR� WKH� SKHQRPHQRQ�RI� ODQJXDJH�VKLIW� DQG�GHDWK� LQ�
$IULFD��,W�VWDUWV�RXW�ZLWK�WKH�GLVFXVVLRQ�RI� WKH� WKHRUHWLFDO�DVVXPSWLRQV�WKH�ZRUN� LV�
EDVHG�RQ��7KH�VRFLROLQJXLVWLF�VWDWXV�RI�ODQJXDJHV�LQ�WKH�PXOWLOLQJXDO�DQG�PXOWLFXOWXUDO�
FRQWH[W�RI�$IULFD�LV�DOVR�FRQVLGHUHG��7KH�DXWKRUV�DQDO\]H�WKH�H[LVWLQJ�WHUPV�UHODWHG�WR�
WKH�SUREOHP�RI� HQGDQJHUHG�ODQJXDJHV��LQFOXGLQJ�µODQJXDJH�VKLIW¶��µODQJXDJH�ORVV¶��
µODQJXDJH�GHDWK¶�DQG�µODQJXDJH�GHFD\¶�DV�ZHOO�DV�WKH�81(6&2�FODVVLILFDWLRQ�V\VWHP�
XVHG�LQ�WKH�$WODV�RI�WKH�:RUOG
V�/DQJXDJHV�LQ�'DQJHU��0XFK�DWWHQWLRQ�LV�DOVR�JLYHQ�
WR� WKH� DFFRXQW� RI� PRGHOV� RI� µJUDGXDO� GHDWK¶� DQG� WR� WKH� FODVVLILFDWLRQ� RI� WKH�
H[WUDOLQJXLVWLF�IDFWRUV�OHDGLQJ�WR�ODQJXDJH�DEDQGRQPHQW�DQG�GHFD\��6RPH�FRPPHQWV�
RQ�WKH�H[LVWLQJ�OLQJXLVWLF�LQGLFDWRUV�RI�ODQJXDJH�GHFD\�DQG�SLGJLQL]DWLRQ�DUH�JLYHQ�

.H\ZRUGV� 0XOWLOLQJXDOLVP�� (QGDQJHUHG� /DQJXDJHV�� /DQJXDJH� 'HDWK�� /DQJXDJH�
6KLIW��0LQRULW\�/DQJXDJH��

���,QWURGXFWLRQ

$IULFD�LV�D�KRWVSRW�RI�FXOWXUDO�DQG�OLQJXLVWLF�GLYHUVLW\��ZKHUH�PRQROLQJXDOLVP�
LV�TXLWH�D�UDUH�SKHQRPHQRQ��$SDUW�IURP�WKHLU�PRWKHU�WRQJXHV��PRVW�LQGLYLGXDOV�FDQ�
VSHDN�DW�OHDVW�RQH�PRUH��RU�PRVW�RIWHQ�WZR PRUH�ODQJXDJHV���'XH�WR�WKLV�H[SRVXUH�WR�
HWKQLFDO��FXOWXUDO�DQG�OLQJXLVWLF�GLYHUVLW\�PRVW�$IULFDQV�DFTXLUH�RWKHU�QHLJKERXULQJ�
ODQJXDJHV�RU�D�PDMRU�ODQJXDJH�RI�WKH�FRXQWU\�RU�WKH�DUHD��,Q�D�PXOWLOLQJXDO�VHWWLQJ�WKH�
OLQJXLVWLF�UHSHUWRLUH�RI�$IULFDQV�RIWHQ�FRQVLVWV�RI�DQ�H[�FRORQLDO�(XURSHDQ�ODQJXDJH��
DQ�LQGLJHQRXV�ODQJXDJH�RI�ZLGHU�FRPPXQLFDWLRQ�RU�RWKHU�PDMRU�ODQJXDJH�DQG�WKHLU�
PRWKHU�WRQJXH��7KHUHIRUH��WKH�ODQJXDJH�SDWWHUQ�LQ�PRVW�$IULFDQ�FRXQWULHV�LV� RIWHQ�
³WULJORVVLF´��PHDQLQJ�WKH�KLHUDUFK\�RI�WKH�PRVW�SUHVWLJLRXV�PDMRU�ODQJXDJH�RQ�WKH�WRS��
D� ODQJXDJH� RI� ZLGHU� FRPPXQLFDWLRQ� LQ� WKH� PLGGOH� DQG� DQ� LQWHU�HWKQLF� ODQJXDJH�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

%DJKDQD��-���3URNKRURYD��2��1���%OD]KHYLFK��<��6���9RORVKLQD��7��*���	�.XNVRYD��(��/����������
/DQJXDJH�VKLIW�DQG�ORVV�LQ�WKH�PXOWLOLQJXDO�FRQWH[W�RI�$IULFD� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�
/LQJXLVWLFV�����63�������������

� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD��EDJKDQD#\DQGH[�UX

� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD�
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�PRWKHU�WRQJXH��LQ�WKH�ERWWRP��WKRXJK�WKH�SDWWHUQV�FDQ�EH�PRUH�FRPSOH[�DQG�YDU\�
IURP�FRPPXQLW\�WR�FRPPXQLW\��,W�VKRXOG�DOVR�EH�QRWHG�WKDW�$IULFDQ�VRFLROLQJXLVWLF�
VLWXDWLRQ�FDQ�EH�GHVFULEHG�E\�WKH�WHUP�³PXOWLOLQJXDOLVP´�LQVWHDG�RI�³ELOLQJXDOLVP´�DW�
OHDVW�LQ�VRFLROLQJXLVWLF�DSSURDFK�DV�LW�UHIOHFWV�WKH�SUHVHQFH�RI� OLQJXLVWLF�GLYHUVLW\�LQ�
$IULFD��ZKLOH�³ELOLQJXDOLVP´�LV�PRUH�DGHTXDWH�IRU�XVH�LQ�GHVFULSWLRQ�RI�FRPPXQLWLHV�
ZKHUH�WZR�ODQJXDJHV�DUH�XVHG��1RZDGD\V�PDQ\�VSHDNHUV�RI�D�PLQRULW\�ODQJXDJH�DUH�
VKLIWLQJ�WR� D�PRUH� SUHVWLJLRXV�GRPLQDQW�ODQJXDJH�DV� LW� JLYHV� DFFHVV� WR� VRFLDO� DQG�
HFRQRPLF�UHVRXUFHV�DQG�EHQHILWV��7KLV�WHQGHQF\�UHSUHVHQWV�D�PDMRU�WKUHDW�WR�OLQJXLVWLF�
GLYHUJHQF\�RI�$IULFD�DV�LW�OHDGV�WR�ODQJXDJH�VKLIW�DQG�ORVV��7KLV�DQG�RWKHU�UHDVRQV�RI�
HWKQLF�ODQJXDJH�DEDQGRQPHQW�ZLOO�EH�GLVFXVVHG�LQ�WKLV�ZRUN��

���0HWKRGV

7KLV� DUWLFOH� LV� EDVHG� RQ� WKH� V\VWHPLF� DSSURDFK� WR� WKH� LQWHUGLVFLSOLQDU\�
DQDO\VLV��'XH�WR�WKH�FRJQLWLYH�FURVV�GLVFLSOLQDU\�DSSURDFK�ZH�WDNH�LQWR�FRQVLGHUDWLRQ�
WKH� DQWKURSRFHQWULF� IDFWRU�� OLQJXLVWLF� DQG� QRQ�OLQJXLVWLF� LQIRUPDWLRQ�� LQWHUFXOWXUDO�
DQDO\VLV�

���5HVXOWV�DQG�GLVFXVVLRQV

7KH� DQDO\VLV� RI� WKH� OLWHUDWXUH� RQ� HQGDQJHUHG� ODQJXDJHV� UHYHDOV� WKDW� WKH�
SUREOHP�LV�XVXDOO\�FRQVLGHUHG�IURP�WZR�GLIIHUHQW�DQJOHV��6RPH� VFLHQWLVWV�IRFXV� RQ�
VRFLR�HFRQRPLF� IDFWRUV��RWKHUV�DUH�PRUH� LQWHUHVWHG�LQ�VWUXFWXUDO�SKHQRPHQD�RI� WKH�
HQGDQJHUHG�ODQJXDJHV��1R� FRQVHQVXV�H[LVWV�DV� WR� WKH�FULWHULD�RI� DVVHVVPHQW�RI� WKH�
VLWXDWLRQ�RI�ODQJXDJH�GHDWK�HLWKHU��$FFRUGLQJ�WR� &DPSEHOO�DQG�5HKJ���������WKH�PDLQ�
FULWHULD�WKDW�DUH�XVXDOO\�DSSOLHG�WR�ILQG�RXW�WKH�GHJUHH�RI�HQGDQJHUPHQW�DUH�

WKH�DEVROXWH�QXPEHU�RI�VSHDNHUV�

LQWHUJHQHUDWLRQDO�WUDQVPLVVLRQ�

GHFUHDVLQJ�QXPEHU�RI�VSHDNHUV�

GHFUHDVH�LQ�GRPDLQV�RI�XVH��&DPSEHOO�	�5HKJ��������

,Q�RXU�RSLQLRQ��D�UHOHYDQW�GHVFULSWLYH�VWXG\�RI�ODQJXDJH�GHDWK�VKRXOG�EH�ERWK�
LQWHUGLVFLSOLQDU\�DQG�WUDQVGLVFLSOLQDU\�

$Q\ZD\��DOO�VFLHQWLVWV�DJUHH�WKDW�WKH�ORVV�RI�D�ODQJXDJH��LI�LW�LV�QRW�D�FDVH�RI�
JHQRFLGH�RU�D�VXGGHQ�GHDWK�RI� WKH�FRPPXQLW\�GXH�WR�RWKHU�UHDVRQV��VWDUWV�RXW�ZLWK�
ODQJXDJH�VKLIW��,I�D�ODQJXDJH�FRQWDFW�UHVXOWV�LQ�WKH�VLWXDWLRQ�ZKHQ�VSHDNHUV�VWRS�XVLQJ�
WKHLU� ODQJXDJH� ZH� FDQ� VSHDN� DERXW� µODQJXDJH� VKLIW¶�� µODQJXDJH� DEDQGRQPHQW¶��
µODQJXDJH�GHFD\¶�DQG�µODQJXDJH�GHDWK¶�

,W�VKRXOG�EH�QRWHG�DW�WKH�RXWVHW�WKDW��LQ�VRFLROLQJXLVWLF�WHUPV�µODQJXDJH�VKLIW¶�
LV�DSSOLHG�ZKHQ�³WKH�DEDQGRQPHQW�RI�RQH�ODQJXDJH�IRU�DQRWKHU�ODQJXDJH´�GRHV�QRW�
FDXVH� WKH�FRPSOHWH� ORVV�RI� WKH�IRUPHU�EXW� LWV�GLVDSSHDUDQFH�IURP�D�FHUWDLQ�VSHHFK�
FRPPXQLW\� H[SRVHG� WR� WKH� FRQWDFW� VLWXDWLRQ� �3DXZHOV�� ������ 5DNKPDWXOORHYQD��
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�������$�VSHDNHU¶V�PDLQ�ODQJXDJH��/��� LV�JUDGXDOO\�UHSODFHG�E\� DQRWKHU�ODQJXDJH�
�/���LQ�DOO�IXQFWLRQDO�GRPDLQV��7KH�LQWHQVLW\�DQG�VSHHG�FDQ�YDU\��7KH�WHUPV�µODQJXDJH�
ORVV¶��µODQJXDJH�REVROHVFHQFH¶�DQG�µODQJXDJH�GHDWK¶�³DUH�XVHG�IRU�WKH�PRUH�GUDPDWLF�
RXWFRPHV�RI�D�ODQJXDJH�EHLQJ�DEDQGRQHG�E\�DQ�HQWLUH�VSHHFK�FRPPXQLW\�VR�WKDW�LW�LV�
QR�ORQJHU�XVHG�RU�VSRNHQ�DQ\ZKHUH�LQ�ZRUOG´ �3DXZHOV���������

81(6&2�$WODV�RI� WKH�:RUOG
V�/DQJXDJHV�LQ�'DQJHU�FODVVLILFDWLRQ�V\VWHP�
GHPRQVWUDWHV�KRZ�VDIH�PRUH�SUHFLVHO\��HQGDQJHUHG�WKH�ODQJXDJH�LV�

³6DIH ± ODQJXDJH� LV� VSRNHQ� E\� DOO� JHQHUDWLRQV�� LQWHUJHQHUDWLRQDO�
WUDQVPLVVLRQ�LV�XQLQWHUUXSWHG�

9XOQHUDEOH ± PRVW�FKLOGUHQ�VSHDN�WKH�ODQJXDJH��EXW�LW�PD\�EH�UHVWULFWHG�WR�
FHUWDLQ�GRPDLQV�

'HILQLWHO\�HQGDQJHUHG ± FKLOGUHQ�QR�ORQJHU�OHDUQ�WKH�ODQJXDJH�DV�D�
PRWKHU�
WRQJXH
�LQ�WKH�KRPH�

6HYHUHO\� HQGDQJHUHG ± ODQJXDJH� LV� VSRNHQ� E\� JUDQGSDUHQWV� DQG� ROGHU�
JHQHUDWLRQV��ZKLOH�WKH�SDUHQW�JHQHUDWLRQ�PD\�XQGHUVWDQG�LW��WKH\�GR�QRW�VSHDN�LW�WR�
FKLOGUHQ�RU�DPRQJ�WKHPVHOYHV�

&ULWLFDOO\�HQGDQJHUHG ± WKH�\RXQJHVW�VSHDNHUV�DUH�JUDQGSDUHQWV�DQG�ROGHU��
DQG�WKH\�VSHDN�WKH�ODQJXDJH�SDUWLDOO\�DQG�LQIUHTXHQWO\�

([WLQFW ± WKHUH� DUH� QR� VSHDNHUV� OHIW´� �81(6&2� $WODV� RI� WKH� :RUOG
V�
/DQJXDJHV�LQ�'DQJHU���

$V�PRVW�LQVWDQFHV�RI�ODQJXDJH�GHDWK�DUH�WKH�UHVXOW�RI�ODQJXDJH�VKLIW��VWXG\�
RI� ODQJXDJH�VKLIW�VLWXDWLRQV�FDQ�JLYH�XV�DQ�LQVLJKW�LQWR�WKH�GHWDLOV�RI�H[WUDOLQJXLVWLF�
UHDVRQV�RI�WKLV�SURFHVV��

$PRQJ� WKH� H[LVWLQJ�PRGHOV� WKDW� VHUYH� WR� FODULI\� WKLV� WUDQVLWLRQ�IURP� WKH�
VLWXDWLRQ�RI� VDIHW\� WR� GDQJHU��'UHVVOHU¶V�PRGHO� RI� ODQJXDJH�HQGDQJHUPHQW�FDQ� EH�
PHQWLRQHG��7KH�UHVHDUFKHU�VWDWHV�WKDW�³WKH�EDVLF�PHFKDQLVP�RI�ODQJXDJH�GHFD\�VWDUWV�
ZLWK�VRFLDO�FKDQJH VXERUGLQDWLQJ�WKH�UHVSHFWLYH�VSHHFK�FRPPXQLW\�WR�DQRWKHU�VSHHFK�
FRPPXQLW\��6SHDNHUV�UHIOHFW�WKLV�XQIDYRUDEOH�FKDQJH�VRFLRSV\FKRORJLFDOO\�E\�D�OHVV�
IDYRUDEOH�HYDOXDWLRQ�RI� WKHLU�ODQJXDJH��$�FRQVHTXHQFH�LV�D�VRFLRORJLFDOO\� UHVWULFWHG�
XVH�RI�WKHLU�ODQJXDJH��ZKLFK�UHVXOWV�LQ�DQ�LPSRYHULVKHG�OLQJXLVWLF�VWUXFWXUH�IRU�WKHLU�
ODQJXDJH��7KLV�LPSRYHULVKPHQW�KDV�D�IHHGEDFN�RQ�WKH�VSHDNHU
V�VRFLRSV\FKRORJLFDO�
HYDOXDWLRQ��EHFDXVH� WKH�TXDOLW\�IRU�JXDUDQWHHLQJ�WKH�SUHVWLJH�IXQFWLRQ�DQG�WKH�VHOI�
LGHQWLILFDWLRQ�IXQFWLRQ��DQG�KHQFH�WKH�XQLI\LQJ�VHSDUDWLQJ�IXQFWLRQV��RI�WKH�ODQJXDJH�
KDV�GLPLQLVKHG´��'UHVVOHU��������

,Q�RWKHU�ZRUGV��:�8��'UHVVOHU�VHHV�WKH�VLWXDWLRQ�DV�D�µYLFLRXV�FLUFOH¶��ZKHUH�
WKH�ORZHULQJ�RI�WKH�SUHVWLJH�RI�D�PLQRU�ODQJXDJH�OHDGV�WR�LWV�VWUXFWXUDO�GHWHULRUDWLRQ�
WKDW�LQ�LWV�WXUQ�DJDLQ�DIIHFWV�LWV�SUHVWLJH��DJJUDYDWLQJ�WKH�VLWXDWLRQ��

$QRWKHU�PRGHO�WKDW�FDQ�EH�UHIHUUHG�LQ�WKLV�FRQQHFWLRQ�ZDV�SURSRVHG�E\�6DVVH�
��������+LV�VFKHPH�VHHPV�WR�EH�DQ�LQWHUSUHWDWLRQ�RI�WKH�SUHYLRXV�PRGHO��$FFRUGLQJ�
WR�6DVVH¶V�PRGHO��µH[WHUQDO�VHWWLQJ¶�OHDGV�WR�µFKDQJHV�LQ�VSHHFK�EHKDYLRU¶��WKH�ODWWHU�
UHVXOWV�LQ�µVWUXFWXUDO�FKDQJHV¶�LQ�WKH�ODQJXDJH��7KH�RQO\�HVVHQWLDO�GLIIHUHQFH�VHHPV�WR�
EH�LQ�WKH�QRQ�F\FOLF�FKDUDFWHU�RI�KLV�PRGHO��6DVVH� ������
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7KH� IROORZLQJ� IDFWRUV� DIIHFW� ODQJXDJHV�E\� ORZLQJ� QXPEHU�RI� VSHDNHUV� LQ�
OLWHUDO�VHQVH��GHDWK�RI�SRSXODWLRQ��RU�LQ�ILJXUDWLYH�VHQVH��LQWHUUXSW�LQWHUJHQHUDWLRQDO�
ODQJXDJH�WUDQVLWLRQ��QDUURZ�IXQFWLRQDO�GRPDLQV�RI�D�ODQJXDJH�FDXVLQJ�VKLIW�WR�RWKHU�
ODQJXDJHV��HWF���

GHFOLQH� DQG� ORVV� RI� SRSXODWLRQ GXH� WR� QDWXUDO� GLVDVWHUV� �IORRGV��
HDUWKTXDNHV��HWF����HSLGHPLF�GLVHDVHV��FRQIOLFWV��ZDUV��JHQRFLGHV�
GLVSHUVLRQ�� UHORFDWLRQ�RU� PLJUDWLRQ� RI� SRSXODWLRQ�GXH� WR� YDULRXV�
UHDVRQV�LQFOXGLQJ�FRQIOLFWV�RU�HFRQRPLF�PLJUDWLRQ�
XUEDQL]DWLRQ �D� PDMRU� ODQJXDJH� LV� XVHG DV� D� PHDQV� RI�
FRPPXQLFDWLRQ� LQ� D� PXOWLOLQJXDO� XUEDQ� FRPPXQLW\�� DV� D� UHVXOW��
FKLOGUHQ� DFTXLUH� WKH�PDMRU� ODQJXDJH� DV� /�� DQG� LQWHUJHQHUDWLRQDO�
ODQJXDJH�WUDQVLWLRQ�IDLOV��
PL[HG� PDUULDJHV� �FKLOGUHQ� FRPH� IURP� IDPLOLHV� ZKHUH� HLWKHU� WKH�
PRWKHU�RU�IDWKHU�DUH�IURP GLIIHUHQW�HWKQLF�JURXSV��
ODQJXDJH�DWWLWXGH�LQFOXGLQJ�ODQJXDJH�VWLJPDWL]DWLRQ��ZKHQ�D�UDWKHU�
ORZ�YDOXH�VHHPV�WR�EH�DWWDFKHG�WR�WKH�ODQJXDJH�
6RFLHWDO�PXOWLOLQJXDOLVP�LV�RIWHQ�FRQVLGHUHG�³D�FXUVH��DV�LW�LV�WDNHQ�
WR� QHJDWLYHO\� LPSDFW� D� FRXQWU\¶V� XQLW\�� LGHQWLW\� DQG� VRFLDO�
FRHUFLRQ�KDUPRQ\´ �%DWLER��������������

,Q�IDFW��GLJORVVLF��RU�WULJORVVLF��VLWXDWLRQV�ZKHUH�D�PLQRU�ODQJXDJH�RI�ORZHUV�
VWDWXV�H[SHULHQFHV�WKH�SUHVVXUH�IURP�WKH�VWURQJHU�PRUH�SUHVWLJLRXV�ODQJXDJH��UHVXOWV�
LQ�GHFUHDVH�LQ�GRPDLQV�RI�PLQRU�ODQJXDJH�XVH��)RU�H[DPSOH��D�PLQRU�ODQJXDJH�LV�RQO\�
XVHG� IRU� FXOWXUDO�H[SUHVVLRQ�DQG�ULWXDOV��7KLV�OHDGV� WR� SURJUHVVLYH� LPSHUIHFWLRQ� RI�
OHDUQLQJ��HVSHFLDOO\�LI�LW�LV�QRW�WKH�ODQJXDJH�RI�LQVWUXFWLRQ��2Q�WKH�OLQJXLVWLF�OHYHO�WKLV�
VKLIW�PDQLIHVWV�LQ�UHGXFWLRQ LQ�VW\OLVWLF�YDULDWLRQ�DQG�VWUXFWXUDO�FRPSOH[LW\��ODQJXDJH�
LQWHUIHUHQFH� DQG� SURJUHVVLYH� ODQJXDJH� GHWHULRUDWLRQ� 6XFK� µJUDGXDO� GHDWK¶� LQ� D�
VLWXDWLRQ�RI�XQVWDEOH�PXOWLOLQJXDOLVP��ZKHQ�D�JUDGXDO�VKLIW�IURP�D�PLQRULW\�ODQJXDJH�
WR�D�GRPLQDQW�RQH�RFFXUV��FDQ�EH FODVVLILHG�DV�D�³VKLIW�RI�D�PLQRULW\�ODQJXDJH´��2I�
FRXUVH��ZH�VKRXOG�WDNH�LQWR�DFFRXQW�WKDW�VRPH�PLQRU�ODQJXDJHV�DUH�VRPHWLPHV�XQDEOH�
WR� SHUIRUP� FHUWDLQ� IXQFWLRQV� LQ� WKH� VRFLHW\� IRU� REYLRXV� UHDVRQV�� IRU� H[DPSOH��
LQH[LVWHQW�ZULWWHQ�ODQJXDJH�DQG�FRXOG�EH� UHYLWDOL]HG�E\� RYHUFRPLQJ�WKHLU�SUREOHPV�
�LQ�WKLV�FDVH��FUHDWLQJ�D�VFULSW���%DJKDQD�HW�DO���������

$FFRUGLQJ�WR�'UHVVOHU���������WKHUH�DUH���TXLWH�UHOLDEOH�OLQJXLVWLF�LQGLFDWRUV�
RI�ODQJXDJH�VKLIW�DQG�GHFD\��ZKLFK�FDQ�KHOS�XV�WHVW�LI�D�PLQRULW\�ODQJXDJH�LV�LQ GDQJHU�

0DVVLYH�DQG�DV\PPHWULF�OH[LFDO�ERUURZLQJ IURP�WKH�GRPLQDQW�WR�WKH�
UHFHVVLYH�ODQJXDJH��/RDQV�GR�QRW�VLPSO\�µHQULFK�WKH�OH[LFRQ�RI�WKH�
PLQRULW\�ODQJXDJH�EXW�UHSODFH�LQGLJHQRXV�ZRUGV¶�DQG�KDYH�VWUXFWXUDO�
HIIHFWV�RI OH[LFDO�UHSODFHPHQW�RU�UHOH[LILFDWLRQ��/RDQZRUGV�FHDVH�WR�
EH�LQWHJUDWHG�SKRQRORJLFDOO\�DQG�PRUSKRORJLFDOO\�
/RVV�RI�SURGXFWLYLW\�RI�ZRUG�IRUPDWLRQ�SDWWHUQV��)XQFWLRQ�RI�³OH[LFDO�
HQULFKPHQW� LV� QRW� IXOILOOHG� DQ\PRUH� E\� UXOHV� RU� SDWWHUQV� RI� WKH�
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PLQRULW\� ODQJXDJH� EXW� VLPSO\� E\� ERUURZLQJ� ZRUGV� IURP� WKH�
GRPLQDQW� PDMRULW\� ODQJXDJH� DQG� WKHQ� LQWHJUDWLQJ� WKHP�
SKRQRORJLFDOO\´��'UHVVOHU��������7HMHGD�	�'RPLQJXH]��������

7KH�ZD\�D�FRPPXQLW\�FDQ�UHVLVW�ERUURZLQJ�LV�XVLQJ�WKH�SROLF\�RI�OLQJXLVWLF�
SURWHFWLRQLVP�RU�SXULVP��%DJKDQD�	�3RUNKRPRYVNL\���������7KXV��JHQHWLF�SXULVP�
UHVLVWV�WR�FRUUXSWLRQ�RI�ODQJXDJH�FDXVHG�E\�RWKHU�ODQJXDJHV�WKURXJK�WKH�SURFHVVHV�RI�
FR�PL[LQJ�DQG�K\EULGL]DWLRQ��0LOUR\�	�0LOUR\��������

/DQJXDJH�GHDWK�LV�VRPHWLPHV�ORRNHG�DW�DV�D�VRUW�RI�SLGJLQL]DWLRQ��EHFDXVH�RI�
VXFK� FRPPRQ� IHDWXUHV� DV ORVV� RI� JUDPPDWLFDO�UHGXQGDQF\�� OLPLWHG� YRFDEXODU\� RU�
PRUSKRORJLFDO� VLPSOLFLW\�� HWF�� 1HYHUWKHOHVV�� VFKRODUV� DUJXH� WKDW�³LQ� FRQWUDVW�ZLWK�
SLGJLQV��G\LQJ�ODQJXDJHV�RIWHQ�UHWDLQ�PRUSKRORJLFDO�FRPSOH[LW\� LQ�FHUWDLQ�DUHDV�RI�
WKHLU� JUDPPDU´�� FDQ� XQGHUJR� HODERUDWLRQ�� VXFK� DV�� ERUURZLQJ� RI� SUHSRVLWLRQV� RU�
³FUHDWLRQ� RI� D� QHZ� W\SH� RI� UHODWLYH� FODXVHV´� DQG� KDYH� RWKHU� HVVHQWLDO� GLIIHUHQFHV�
�7VXQRGD��������

���&RQFOXVLRQ

/DQJXDJH� GHFD\� LV� D� UDWKHU� EURDG� WKHPH�� ,Q� WKH� FRQWH[W� RI� $IULFDQ�
VRFLROLQJXLVWLF�DQG�FXOWXUDO�VLWXDWLRQ�LW�FDQ�EH�FRQVLGHUHG�RI�WRSLFDO�LQWHUHVW��7KH�PDLQ�
UHDVRQV� RI� ODQJXDJH� GHDWK� FDQ� EH� RI� PL[HG� QDWXUH�� QDPHO\�� VRFLR�HFRQRPLF��
GHPRJUDSKLF�� QDWXUDO�� SV\FKRORJLFDO�� VWUXFWXUDO�� HWF�� $PRQJ� WKHP� ZH� FDQ� QDPH�
GHFOLQH�DQG�ORVV� RI� SRSXODWLRQ��PLJUDWLRQ��XUEDQL]DWLRQ��PL[HG�PDUULDJHV��VRFLHWDO�
PXOWLOLQJXDOLVP�� DQG� RWKHUV�� ,Q� D� PXOWLOLQJXDO� VHWWLQJ� WKH� OLQJXLVWLF� UHSHUWRLUH� RI�
$IULFDQV�RIWHQ�FRQVLVWV�RI�DQ�H[�FRORQLDO�(XURSHDQ�ODQJXDJH��DQ�LQGLJHQRXV�ODQJXDJH�
RI� ZLGHU� FRPPXQLFDWLRQ� RU� RWKHU� PDMRU� ODQJXDJH� DQG� WKHLU�PRWKHU� WRQJXH�� 7KH�
ODQJXDJH�SDWWHUQ�RI� GLJORVVLF� �RU� EHWWHU� WR� VD\� ³WULJORVVLF´��KLHUDUFK\�RI� WKH�PRVW�
SUHVWLJLRXV�PDMRU�ODQJXDJH�RQ� WKH�WRS��D�ODQJXDJH�RI�ZLGHU� FRPPXQLFDWLRQ�LQ�WKH�
PLGGOH�DQG�DQ�LQWHU�HWKQLF�ODQJXDJH��PRWKHU�WRQJXH��LQ�WKH�ERWWRP��LQHYLWDEO\�OHDGV�
WR�GHFUHDVH�LQ�GRPDLQV�RI�PLQRU�ODQJXDJH�XVH��SURJUHVVLYH�LPSHUIHFWLRQ�RI�OHDUQLQJ��
ODQJXDJH�LQWHUIHUHQFH��UHGXFWLRQ�LQ�VW\OLVWLF�YDULDWLRQ�DQG�VWUXFWXUDO�FRPSOH[LW\�DQG�
SURJUHVVLYH� ODQJXDJH� GHWHULRUDWLRQ�� ,Q� DGGLWLRQ� WR� VRFLROLQJXLVWLF� LQGLFDWRUV� RI�
ODQJXDJH�VKLIW�DQG�GHFD\� WKHUH�DUH�DOVR�VRPH� OLQJXLVWLF�RQHV�� VXFK�DV�PDVVLYH�DQG�
DV\PPHWULF�OH[LFDO�ERUURZLQJ�ORVV�RI� SURGXFWLYLW\�RI�ZRUG�IRUPDWLRQ�SDWWHUQV��7KH�
IXWXUH�RI� WKH�HQGDQJHUHG�PLQRULW\�ODQJXDJHV�LQ�$IULFD�JUHDWO\�GHSHQGV�QRW�RQO\ RQ�
WKH�LQGLYLGXDO�HIIRUW�RI�VSHDNHUV�DQG�ODQJXDJH�H[SHUWV�EXW�RQ�WKH�FROOHFWLYH�DFWLRQ�RI�
WKH�OLQJXLVWLF�VRFLHW\�DQG�WKH�UHVSHFWLYH�JRYHUQPHQWV�
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ODQJXDJH�FRQWDFWV�DQG�FRQWDFW�LQGXFHG�FKDQJHV��1DXFKQ\\�UH]XO¶WDW��9RSURV\�
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%DWLER�� +�� 0�� �������� 3RYHUW\� DV� D� FUXFLDO� IDFWRU� LQ� ODQJXDJH�PDLQWHQDQFH� DQG�
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DQG�FKDOOHQJHV��7RURQWR��0XOWLOLQJXDO�0DWWHUV�/WG�
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1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

'UHVVOHU�� :�� 8�� �������� $FFHOHUDWLRQ�� UHWDUGDWLRQ�� DQG� UHYHUVDO� LQ� ODQJXDJH�
GHFD\� /DQJXDJH�VSUHDG��6WXGLHV�LQ�GLIIXVLRQ�DQG�VRFLDO�FKDQJH����������

'UHVVOHU��:�� 8�� �������� ,QGHSHQGHQW�� GHSHQGHQW DQG� LQWHUGHSHQGHQW� YDULDEOHV� LQ�
ODQJXDJH�GHFD\�DQG�ODQJXDJH�GHDWK� (XURSHDQ�5HYLHZ� ���������������

0LOUR\�� -��� 	� 0LOUR\�� /�� �������� $XWKRULW\� LQ� ODQJXDJH�� ,QYHVWLJDWLQJ� ODQJXDJH�
SUHVFULSWLRQ� DQG� VWDQGDUGLVDWLRQ� /RQGRQ�� 5RXWOHGJH� 	� .HJDQ� 3DXO� ����
��������������

3DXZHOV�� $�� �������� /DQJXDJH� 0DLQWHQDQFH� DQG� 6KLIW�� 1HZ� <RUN�� &DPEULGJH�
8QLYHUVLW\�3UHVV�

5DNKPDWXOORHYQD��.��5����������8]EHN�QDWLRQDO�FXLVLQH�(WKQRJUDSKLVPV�,1�(QJOLVK�
WUDQVODWLRQV��8&7�-RXUQDO�RI�6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV�5HVHDUFK��������
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6DVVH�� +��-�� �������� 7KHRU\� RI� ODQJXDJH� GHDWK�� ,Q�0� %HU]LQJHU� �HG���� /DQJXDJH�
GHDWK�� )DFWXDO� DQG� WKHRUHWLFDO� H[SORUDWLRQV�� ZLWK� VSHFLDO� UHIHUHQFH� WR� HDVW�
$IULFD �SS��������%HUOLQ��0RXWRQ�GH�*UX\WHU��

7VXQRGD��7�� ��������/DQJXDJH�HQGDQJHUPHQW�DQG� ODQJXDJH�UHYLWDOL]DWLRQ��%HUOLQ��
1HZ�<RUN��0RXWRQ�GH�*UX\WHU�

7HMHGD��6���	�'RPLQJXH]��$����������,QIOXHQFH�RI� LQWHUDFWLRQV�LQ�WKH�FROODERUDWLYH�
VROYLQJ�RI�D�YHORFLW\�SUREOHP��,QWHUQDWLRQDO�(OHFWURQLF�-RXUQDO�RI�0DWKHPDWLFV�
(GXFDWLRQ�����������������KWWSV���GRL�RUJ����������LHMPH�����

81(6&2� DWODV� RI� WKH� ZRUOG
V� ODQJXDJHV� LQ� GDQJHU��
KWWS���ZZZ�XQHVFR�RUJ�ODQJXDJHV�DWODV� �DFFHVVHG�������������


