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,� .D\OD 5DH -DYLHU 6DQWRV� GHFODUH WKDW WKLV UHVHDUFK UHSRUW� µ&XOWXUDO 'HWDFKPHQW H[SUHVVHG

WKURXJK &RQWHPSRUDU\ $UW¶ UHSUHVHQWV P\ RZQ ZRUN XQGHU WKH VXSHUYLVLRQ RI 3URIHVVRU /DXUHQFH -DPHV

:RRG DQG LW KDV QRW EHHQ SUHYLRXVO\ VXEPLWWHG IRU H[DPLQDWLRQ WR DQ\ WHUWLDU\ LQVWLWXWLRQ�

6LJQDWXUH�

'DWH� $SULO ��WK� ����

$%675$&7

7KLV FDSVWRQH SURMHFW LV DQ H[SORUDWLRQ RI FXOWXUDO GHWDFKPHQW DQG KRPRJHQHLW\ WKURXJK WKH

PHGLXP RI FRQWHPSRUDU\ DUW� ,Q PRGHUQ WLPHV� WKH SKHQRPHQRQ RI JOREDOLVDWLRQ KDV DIIHFWHG DOO DVSHFWV

RI RXU OLYHV� 6SHFLILFDOO\� LQ WKH DUW PDUNHW� WKH ULVH RI JOREDO WUDGH DQG FXOWXUDO H[SRUWV IURP GLIIHUHQW

SDUWV RI WKH ZRUOG KDV FKDQJHG RXU SHUFHSWLRQ DQG H[SUHVVLRQ RI FXOWXUDO LGHQWLW\� 7KH WKLQ OLQH EHWZHHQ

([RWLFLVP DQG KRPRJHQLVDWLRQ KDV WDNHQ URRW LQ RXU WDVWHV DQG ZD\V RI OLYLQJ� ZKLOH DUW LV QR H[FHSWLRQ�

P\ RZQ UHODWLRQVKLS ZLWK FXOWXUH LV� WRR� DIIHFWHG� /RRNLQJ DW WKH ZD\V LQ ZKLFK FRQWHPSRUDU\ DUWLVWV DQG

PHGLD LPSO\ GHWDFKPHQW IURP WKHLU HWKQLF KHULWDJH RU EDFNJURXQG� WKLV SURMHFW ZLOO ORRN DW KRZ WKRVH

WHFKQLTXHV FDQ DVVLVW PH LQ H[SUHVVLQJ WKHPHV RI FXOWXUDO GHWDFKPHQW� DQG KRZ FXOWXUH LV JHQWULILHG IRU

FRPPHUFLDO JDLQ� 7KH RXWFRPH RI WKH FRQFHLYHG DUWZRUNV LV D SXEOLF� FXUDWHG H[KLELWLRQ� ZKHUH , DLP WR

IRUP GLVFXVVLRQ DQG VKDUH NQRZOHGJH VXUURXQGLQJ FXOWXUDO LGHQWLW\ LQ D JOREDOLVHG VRFLHW\� DQG KRZ

KHULWDJH SOD\V D UROH LQ WRGD\¶V DUW PDUNHW�

�



&RQWHQWV

'HFODUDWLRQ �

$EVWUDFW �

&RQWHQWV �

3URMHFW 5DWLRQDOH

��� %DFNJURXQG

��� 2EMHFWLYH

��� 5HVHDUFK 4XHVWLRQV

��� 6LJQLILFDQFH RI 6WXG\

��� 7HUP 'HILQLWLRQ

�

�

�

/LWHUDWXUH 5HYLHZ

��� &XOWXUDO GHWDFKPHQW WKURXJK VXSHUILFLDO UHSUHVHQWDWLRQ

��� &XOWXUDO GHWDFKPHQW WKURXJK DPELJXLW\

��� &XOWXUDO GHWDFKPHQW WKURXJK WHFKQLTXH

��� &RQFOXVLRQ

����� &RQFHSW �

����� &RQFHSW �

����� &RQFHSW �

����� &RQFHSW �

�

��

��

��

��

��

��

5HVHDUFK 'HVLJQ DQG 0HWKRGRORJ\

��� 7DUJHW RXWFRPHV RI DUWZRUNV ��

�



��� 5HVHDUFK 0HWKRG

����� 4XHVWLRQQDLUH 6DPSOH

��� 5HVHDUFK 6FKHGXOH ��

$SSOLFDWLRQ

��� $PELJXLW\ RI &XOWXUH

��� 6XSHUILFLDO 5HSUHVHQWDWLRQV RI &XOWXUH

��� 7HFKQLTXH

��

��

��

/LYH DQG 2QOLQH ([KLELWLRQ

��� ([KLELWLRQ &XUDWLRQ DQG 3URPRWLRQ

��� $XGLHQFH )HHGEDFN

&RQFOXVLRQ

5HIHUHQFHV

��

��

��

��

��

�



3URMHFW 5DWLRQDOH

��� %DFNJURXQG

,Q WRGD\¶V ZRUOG� WKH LGHD RI FXOWXUH DQG KHULWDJH LV VNHZHG E\ WKH HYLGHQW LQWHUFRQQHFWHGQHVV ZH

KDYH DPRQJ YDULRXV VRFLHWLHV� ,Q +RQJ .RQJ VSHFLILFDOO\� VXFK LV VHHQ LQ RXU VFKRROV DQG DUHDV ZH

SRSXODWH� 3HRSOH RI GLIIHUHQW RU PL[HG HWKQLFLWLHV FRH[LVW DQG VSHDN YDULRXV ODQJXDJHV�

)URP P\ RZQ H[SHULHQFH� , IHHO D VHQVH RI ³FXOWXUDO GHWDFKPHQW´ OLYLQJ LQ D SODFH QRW

UHSUHVHQWDWLYH RI P\ HWKQLF EDFNJURXQG� 7KHVH IHHOLQJV DUH FDWDO\VHG E\ D ODFN RI H[SRVXUH WR P\ FXOWXUH

DQG SHUKDSV WKH PHOWLQJ SRW RI WUDGLWLRQV DQG FXOWXUDO SUDFWLFHV , H[SHULHQFH JURZLQJ XS LQ D ODUJHO\

&KLQHVH FRPPXQLW\� +RZHYHU� HYHQ WKHQ VXFK H[SHULHQFHV XQLTXH WR +RQJ .RQJ FXOWXUH DUH GLOXWHG

IXUWKHU WKURXJK P\ XSEULQJLQJ LQ DQ LQWHUQDWLRQDO VFKRRO� $V WKH GHPRJUDSKLF RI VXFK VFKRROV DUH

FKLOGUHQ RI H[SDWULDWH IDPLOLHV� DQG ORFDO &KLQHVH ZLWK XSURRWHG� JOREDOLVHG OLIHVW\OHV� ZH OLYH LQ EXEEOHV

WKDW LVRODWH XV IURP WKH UHVW RI +RQJ .RQJ SHRSOH� &RQVLGHULQJ WKH H[FHVVLYH FODLPV RI SURPRWLQJ JOREDO

FLWL]HQVKLS� RQH ZRXOG DW OHDVW H[SHFW WKDW LQWHUQDWLRQDO VFKRROV ZRXOG KDYH PRUH LQWHUHVW LQ HQJDJLQJ

ZLWK ORFDO FRPPXQLWLHV RQ D PRUH WKDQ VKDOORZ OHYHO �&KHXQJ� ������ 7KH VWHDG\ LQFUHDVH LQ HQUROPHQWV

IURP ORFDO DQG QRQ�ORFDO SRSXODWLRQV LQ LQWHUQDWLRQDO VFKRROV KLJKOLJKWV WKH GHVLUH IRU D JOREDOLVHG VRFLHW\�

7KLV LV KHQFH DW WKH H[SHQVH RI D WKRURXJK XQGHUVWDQGLQJ DQG DXWKHQWLF H[SHULHQFH RI RQH¶V RZQ FXOWXUH� ,

UHFDOO KDYLQJ WR SURGXFH DQ DUW SURMHFW EDVHG RQ FXOWXUH� 2I ZKDW FXOWXUH , FRXOG DFFXUDWHO\ UHSUHVHQW� ,

KDG QR LGHD� &UHDWLQJ VRPHWKLQJ DERXW P\ )LOLSLQR KHULWDJH ZRXOG XOWLPDWHO\ EH SURYHG VKDOORZ DQG

LQDXWKHQWLF� VWHPPLQJ IURP H[SHULHQFHV WKDW ZHUH QHYHU P\ RZQ� 2WKHUZLVH� , GLG QRW NQRZ +RQJ .RQJ

FXOWXUH HLWKHU� :H QHYHU OHDUQHG DQ\WKLQJ DERXW ORFDO QHZV DQG SROLWLFV� DQG RXU LQWHUDFWLRQ ZLWK WKH

FXOWXUH LV OLPLWHG WR NQRZLQJ KRZ WR VD\ ³FKRZ IDQ´ DW WKH FKD FKDDQ WHQJ DQG ³\DX ORN´ WR JHW RII RI WKH

PLQLEXV�

*OREDOLVDWLRQ LV PLUURUHG LQ RXU FXUUHQW DUW PDUNHW� $UW FULWLF� -- &KDUOHVZRUWK ������ SRLQWV RXW

WKDW LPPHQVH JOREDOLVDWLRQ LQ WKH DUW ZRUOG VSHFLILFDOO\ KDV OHG WR YLVXDO DQG LGHRORJLFDO FRQYHQWLRQV RI

KRPRJHQHLW\� 0RUH DGDSWDEOH� FRQVXPHU�IULHQGO\ DUW SUHVHQWHG DW LQWHUQDWLRQDO IDLUV DQG JDOOHULHV

PDQLIHVWV DW WKH H[SHQVH RI DQ DXWKHQWLF H[SUHVVLRQ RI FXOWXUH� +H SHUVLVWV WKDW EHIRUH WKH ����V� WKH DUW
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VFHQHV ZHUH PRUH FORVHO\ WLHG WR D QDWLRQDO FRQWH[W� 7KLV LV QRW WR VD\ WKDW DUWLVWV¶ ZRUN ZDV SDUWLFXODUO\

QDWLRQDOLVWLF� 0RUH VR WKDW WKH LQVWLWXWLRQV DW WKH WLPH RSHUDWHG RQ D QDWLRQDO OHYHO DQG ZLWK WKH LQWHQW RI

H[FKDQJH RI QDWLRQDO DQG GRPHVWLF FXOWXUDO DJHQGDV UDWKHU WKDQ LQWHUQDWLRQDO FLUFXODWLRQ� 7KH LVVXH PDQ\

DUWLVWV IDFH WRGD\ LV LQ FKRRVLQJ KRZ WR DGGUHVV WKH WHQVLRQ EHWZHHQ ORFDO DQG JOREDO DXGLHQFHV DQG LQ

OHDUQLQJ WKDW KRZHYHU GLIIHUHQW WKHLU LQWHUHVWV DQG LGHQWLWLHV DUH� WKH\ DUH VXEMHFW WR WKH VDPH JOREDO IRUFHV

WKDW GLPLQLVK WKLV GLIIHUHQFH� $OWKRXJK ZH VHH WKLV JOREDOLVHG DUW PDUNHW DV RQH WKDW LV FRRSHUDWLYH DQG

GHPRFUDWLF� LW LV PDQLIHVWLQJ DV PRUH WRS�GRZQ� GHILQHG E\ KLHUDUFKLFDO SRZHU RYHU WKH FRPPRGLILFDWLRQ

RI FXOWXUH �&KDUOHVZRUWK� ������ $ VLPLODU QRWLRQ LV H[SUHVVHG LQ D SDSHU GLVFXVVLQJ WKH UHODWLRQVKLS

EHWZHHQ DUW DQG JOREDOLVDWLRQ� ³7KHUH DUH QR VWDWLF FRPPXQLWLHV� QR IL[HG LGHQWLWLHV DQG QR ³DXWKHQWLF´

FXOWXUHV´ �'LPRYD 	 *LOOHQ� ������

7DNDVKL 0XUDNDPL LV DQ DUWLVW NQRZQ IRU SLRQHHULQJ WKH 6XSHUIODW DUW PRYHPHQW� 6XSHUIODW

UHSUHVHQWV WKH SK\VLFDO DQG VRFLHWDO IODWQHVV RI -DSDQHVH FXOWXUH� WKHPHV RI WKH -DSDQHVH ³NDZDLL´ DHVWKHWLF

DQG WKH GLVWLQFWLRQ EHWZHHQ KLJK DQG ORZ FXOWXUH �7KH $UW 6WRU\� Q�G��D�� 0XUDNDPL
V DUW LV KHDYLO\

LQIOXHQFHG E\ WKH FDSLWDOLVW LGHRORJLHV RI ZHVWHUQ 3RS DUW ZKLFK DUH FRQWH[WXDOLVHG LQ -DSDQHVH FXOWXUH�

+LV ZRUNV EOHQG -DSDQHVH DUW WUDGLWLRQV ZLWK WKH FRXQWU\¶V PXUN\ FXOWXUDO LGHQWLW\ DV WKH HSLFHQWUH RI

$VLDQ ORZ FXOWXUH ZLWK FKDUDFWHUV LQVSLUHG E\ DQLPH DQG FDUWRRQ PHUFKDQGLVLQJ �7DNDVKL 0XUDNDPL�

������ +H XOWLPDWHO\ EHQHILWV IURP FXOWXUDO KRPRJHQHLW\� FRQILJXULQJ KLV DUW IRU PDVV FRQVXPSWLRQ�

'HVSLWH UHFHLYLQJ DFFODLP IRU KLV SUDFWLFHV� KH DOVR KDV UHFHLYHG QDWLYH DQG LQWHUQDWLRQDO FULWLFLVP IRU WKH

H[SORLWDWLRQ RI SRSXODU FXOWXUH �'DYLHV� ������ 2QH FRXOG DUJXH WKDW 0XUDNDPL¶V ZRUN LV DOVR D

FRPPHQWDU\ RQ FXOWXUDO KRPRJHQHLW\� KRZHYHU� WKHUH LV D ORW RI URRP IRU PRUH GLDORJXH WR EH FDUULHG

DURXQG WKH KRPRJHQLVDWLRQ RI $VLDQ DUWV DQG FXOWXUH�

��� 2EMHFWLYH

0\ SURMHFW DLPV WR H[SUHVV FXOWXUDO GHWDFKPHQW WKURXJK DQ $VLDQ OHQV E\ PHDQV RI FRQWHPSRUDU\

DUW� 0\ ZRUN VKRXOG EH DEOH WR FUHDWH D GLDORJXH VXUURXQGLQJ ZKDW LW PHDQV WR KDYH D FXOWXUDO LGHQWLW\ DQG
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WKH H[WHQW WR ZKLFK LW DSSOLHV WR D JURZLQJ JOREDOLVHG SRSXODWLRQ� ,W ZLOO DOVR KLJKOLJKW WKH LPSOLFDWLRQV RI

FXOWXUDO KRPRJHQHLW\ LQ WKH DUW PDUNHW DQG KRZ FXOWXUDO GHWDFKPHQW LV HYLGHQW�

��� 5HVHDUFK 4XHVWLRQV

Ɣ +RZ GR DUWLVWV H[SUHVV WKHLU FXOWXUDO GHWDFKPHQW LQ D FXOWXUDOO\ KRPRJHQRXV JOREDO PDUNHW"

Ɣ +RZ FDQ DUWLVWV IRUP D FRPPHQWDU\ RQ FXOWXUDO KRPRJHQHLW\"

��� 6LJQLILFDQFH RI 6WXG\

$VVHVVLQJ WKH FXUUHQW VWDWH RI WKH DUW PDUNHW DQG LWV UHIOHFWLRQ RQ VRFLHW\¶V JOREDOLVDWLRQ� WKH

P\VWLILFDWLRQ RI FXOWXUH EHFRPHV PRUH DSSDUHQW� 1RW QHFHVVDULO\ LV LW D QHJDWLYH RFFXUUHQFH� KRZHYHU�

VWXG\LQJ WKH LQGLYLGXDO HIIHFWV WKLV KDV RQ FXOWXUDO LGHQWLW\ ZRXOG EH LQWHUHVWLQJ WR H[SORUH� $OWKRXJK

VRPH FRQWHPSRUDU\ DUWLVWV¶ ZRUN GRHV SRQGHU FXOWXUDO LGHQWLW\ DQG WKH HIIHFWV RI PXOWLSOH FXOWXUDO

LQIOXHQFHV� , ILQG WKDW H[SOLFLW GLDORJXH UHJDUGLQJ WKH HIIHFWV RI FXOWXUDO KRPRJHQHLW\ DQG JOREDOLVDWLRQ LQ

WKH DUWV LV TXLWH OLPLWHG� 7KURXJK LQIRUPHG VWXG\� , ZLOO XVH DUW WR FRQYH\ P\ SHUVRQDO IHHOLQJV DQG

KLJKOLJKW WKH XQGHUO\LQJ DEVXUGLW\ RI JHQWULILFDWLRQ FDXVHG E\ WKHVH JOREDO SKHQRPHQD�

��� 7HUP 'HILQLWLRQ

&XOWXUDO KRPRJHQHLW\ LV DERXW WKH GLIIXVLRQ RI FXOWXUDO LGHQWLW\� 6XEVHTXHQW WR WKH HIIHFWV RI

JOREDOLVDWLRQ� H[FKDQJHV RI FXOWXUDO YDOXHV� SKLORVRSKLHV� DUFKLWHFWXUH� ODQJXDJHV DQG RWKHU IDFWRUV RI RXU

ZD\V RI EHLQJ EHFRPH LQWHUFKDQJHDEOH� -HQQLQJV ������ FODLPV WKDW WKLV RFFXUUHQFH LV KHJHPRQLVHG E\

WKRVH FXOWXUHV WKDW KDYH PRUH ZHDOWK DQG SRZHU� DV ZH KDYH DOO VHHQ� D WHQGHQF\ WRZDUGV HXURFHQWULVP

DQG QRUWKHUQ LGHDOV LV VHHQ DFURVV WKH JOREH� 7KLV LV QRW WR VD\ WKDW DOO FXOWXUHV KDYH DGRSWHG D VLQJOH ZD\

RI OLYLQJ� EXW PRUH VR WKDW JOREDOLVDWLRQ KDV DOORZHG SHRSOH WR FRPH LQWR FRQWDFW ZLWK ³ZLGHO\ VKDUHG

LGHDV DQG PDNH WKHP WKHLU RZQ´� ,Q WKH DUW ZRUOG� KHLJKWHQHG KRPRJHQHLW\ OHDGV WR D FRQVFLRXVQHVV RI

GLIIHUHQFH� 7KLV SHUVSHFWLYH VKLIW KDV SHUKDSV VXEFRQVFLRXVO\ PDGH DUWLVWV DZDUH RI WKHLU PXFK PRUH
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JOREDO DXGLHQFH� &KDUOHVZRUWK ������ QRWHV WKDW KRPRJHQHLW\ KDV OHG WR D WUHQG IRFXVLQJ RQ GLYHUVLILHG

FXOWXUDO LQIOXHQFHV DQG PDNLQJ K\EULGLW\ DQG PLJUDWLRQ WKH VXEMHFW RI PDQ\ ZRUNV�

$V DIRUHPHQWLRQHG� JOREDOLVDWLRQ LV WKH RFFXUUHQFH RI GLDVSRUD DFURVV DOO ORFDOLWLHV DV D UHVXOW RI

WUDGH� PLJUDWLRQ DQG FXOWXUDO H[FKDQJH� 7KH ZRUU\ RI WKLV VLWXDWLRQ LV KRZ LW FDQ FUHDWH XQLIRUPLW\ DQG

HUDVH FXOWXUDO LGHQWLWLHV� 'LPRYD 	 *LOOHQ ������ VWDWH� KRZHYHU� WKDW JOREDOLVDWLRQ FDWDO\VHV WKH

FRXQWHU�GHPDQG IRU DXWKHQWLFLW\ LQ WKH PDUNHW� 7KLV PHDQV WKDW QDWLRQV VWUDWHJLFDOO\ IRFXV RQ WKHLU

WUDGLWLRQDO FXOWXUDO LGHQWLWLHV IRU EHWWHU VRIW SRZHU DQG WUDGH� ,Q WKH ZRUOG RI DUW DQG FXOWXUH� HQWDQJOHPHQW

ZLWK JOREDO PDUNHWV KDV EUHG IODZV ± ³SURILWHHULQJ IURP ORFDO VSHFLILFLWLHV� H[RWLFLVLQJ ORFDO FRPPXQLWLHV�

DQG FUHDWLQJ QHZ JOREDO HOLWHV´ DUH VRPH RI PDQ\ �'LPRYD 	 *LOOHQ ������ 7KH GLFKRWRP\ RI

JOREDOLVDWLRQ LV LQ WKDW ZH FDQ ZHOFRPH LQFOXVLRQ DQG FHOHEUDWLRQ RI GLYHUVLW\� %XW� ZH DUH QRZ

VXFFXPELQJ WR PRUH H[SOLFLW KHJHPRQLHV DQG LQHTXDOLWLHV� DQG WKH FXOWXUDO GHWDFKPHQW RI PDQ\

LQGLYLGXDOV�
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/LWHUDWXUH 5HYLHZ

,Q WKLV VHFWLRQ , ZLOO HODERUDWH DQG DQDO\VH FXOWXUDO SKHQRPHQD DQG $VLDQ DUWZRUNV WKDW H[HPSOLI\

FXOWXUDO KRPRJHQHLW\� ,Q GLIIHUHQW ZD\V� WKHVH FDVHV DUH D UHIOHFWLRQ RI FXOWXUDO DGDSWDWLRQ DQG GHWDFKPHQW

DQG KLJKOLJKW KRZ RQH PD\ UHVSRQG WR JOREDOLVDWLRQ DQG FXOWXUDO H[FKDQJH� 0\ DQDO\VLV ZLOO H[SDQG RQ

KRZ , FRXOG DGDSW WKHVH WHFKQLTXHV LQ P\ DUW WR EXLOG RQ D PRUH VHOI�DZDUH FRPPHQWDU\ RQ FXOWXUDO

GHWDFKPHQW DQG KRPRJHQHLW\� )RU D YLVXDO RYHUYLHZ RI WKHVH FDVH VWXGLHV� WKH FKDUW EHORZ VKRZV ZKDW

DUHDV DUH JHQWULILHG�

7HFKQLTXH &RQFHSW 9LVXDO SHUFHSWLRQ *UH\  HWKQLF
EDFNJURXQG

:KLWH  ,QIOXHQFH
RI RWKHU FXOWXUHV

<DQJ 4L &KLQHVH 3DLQWLQJ *HUPDQ
([SUHVVLRQLVP

&KLQHVH

<RVKLWRPR 1DUD *HUPDQ ([SUHVVLRQLVP
DQG &RQWHPSRUDU\
ZHVWHUQ LQIOXHQFH

&XOWXUDO
GHWDFKPHQW�,VRODWLRQ

-DSDQHVH
6XSHUIODW

3KHQRPHQRQ RI
PXNRNXVHNL

-DSDQHVH 0HGLD &XOWXUH 7KH :HVWHUQ JD]H RI
-DSDQHVH ORFDOLW\

$PELJXRXV
FXOWXUDO LGHQWLW\

��� &XOWXUDO GHWDFKPHQW WKURXJK VXSHUILFLDO UHSUHVHQWDWLRQ

%DVHG LQ *HUPDQ\� WKH GLDVSRULF &KLQHVH DUWLVW� <DQJ 4L LV NQRZQ IRU KLV XQLTXH DUWLVWLF FRQFHSW

³=HQ ZLWK *HUPDQ H[SUHVVLRQLVP´� <DQJ KDV D 3K' LQ $UW SKLORVRSK\ IURP WKH 8QLYHUVLW\ RI +HLGHOEHUJ�

)URP *HUPDQ\� KH GHGLFDWHG KLV VWXGLHV DQG WHDFKLQJ H[WHQVLYHO\ WR DQFLHQW &KLQHVH LGLRJUDPV� +LV LQN

SDLQWLQJV DQG FHUDPLFV IHDWXUH PLQLPDO EUXVK VWURNHV DQG FRORXUV HYRNLQJ WKH HPRWLYH WHFKQLTXHV RI

H[SUHVVLRQLVP DQG WKH KXPDQLVWLF UHIOHFWLRQV UHSUHVHQWDWLYH RI HLWKHU LQIOXHQFH �2QJ� ������
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>)LJXUH �� %OXH 6WDU� ������ E\ <DQJ 4L@

,Q WKH ZRUN %OXH 6WDU ������� <DQJ XVHV GLOXWHG FHUDPLF SDLQWLQJ ZDVKHV WR GUDZ RQ D FLUFXODU

SODWH� &LUFOHV LQ ]HQ %XGGKLVP DUH UHJDUGHG DV D V\PERO RI SHUIHFWLRQ� 7KH FKDUDFWHULVWLF GDUN EODFN OLQHV

DUH DOVR VLPLODU WR WKDW RI &KLQHVH FDOOLJUDSK\ DQG WKH H[SUHVVLYH VWURNHV RI =HQ SDLQWLQJ� 6XFK IRUPDO

G\QDPLVP DOVR KLJKOLJKWV *HUPDQ H[SUHVVLRQLVW LQIOXHQFH� 7KH WZR OLQHV DUH LQ IDFW SKDOOLF� OLQHV HWFKHG

LQ HLWKHU RQH WR LQGLFDWH D SHQLOH VKDSH� ,Q EHWZHHQ DUH WKH ZDVKHG�RXW VLOKRXHWWH RI D SHUVRQ� WKH

PLVH�HQ�VFHQH DOWRJHWKHU DOPRVW UHVHPEOHV IHPDOH JHQLWDOLD� 7KH FRQWUDVW EHWZHHQ WKH GHHS EODFN DQG SDOH

EOXH HOLFLWV DQ DWPRVSKHUH RI FRQWHPSODWLRQ DQG SUHVVXUH� REMHFWLYH VH[XDOLW\ DQG WKH VXEMHFWLYH PLQG�

&XOWXUDO GHWDFKPHQW PD\ EH HPERGLHG WKURXJK <DQJ¶V VXSHUILFLDO OLNHQHVV DQG JHQWULILFDWLRQ RI

=HQ� 7KH VWDUN FRQWUDVW EHWZHHQ WKH H[SOLFLW VH[XDOLW\ WKDW LV VWDQGDUG LQ :HVWHUQ WUDGLWLRQV SDLUHG ZLWK WKH

PLQLPDOLVW SXULW\ RI =HQ LGHRORJLHV FUHDWHV DQ LQWHUHVWLQJ MX[WDSRVLWLRQ� 7KLV LV EHFDXVH =HQ %XGGKLVWV

EHOLHYH VHQVXDOLW\ LV D KLQGUDQFH WR HQOLJKWHQPHQW �6WHYHQV� ������ 2Q WKH RWKHU KDQG� WKH FRQWHPSODWLYH

KXPDQLVWLF SHUVSHFWLYHV ERWK =HQ DQG H[SUHVVLRQLVP VKDUH DUH HQFDSVXODWHG LQ KLV ZRUN� 7KH VXSHUILFLDO

UHVHPEODQFH <DQJ¶V ZRUN EDUHV LV DQ DOOXULQJ QRG WR KLV FXOWXUDO SDVW DQG DFDGHPLF SUDFWLFHV LQ WKH

&KLQHVH WUDGLWLRQ� 0RUH RI WKLV IXVLRQ RI FXOWXUDO LQIOXHQFHV FDQ EH IRXQG LQ /DG\ *DJD ������ ZKHUH� DV

WKH QDPH VXJJHVWV� KH XVHV &KLQHVH SDLQWLQJ WR SUHVHQW WKH IHPDOH SRS LFRQ ZKR LV NQRZQ WR EH D
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IODPER\DQW FXOWXUDO ILJXUH� 9LHZHUV DUH FDOOHG WR FRQWHPSODWH WKH OLPLWV RI D FXOWXUDOO\ VLJQLILFDQW DUW IRUP

DQG WKH H[WHQW WR ZKLFK ZH PD\ DGDSW LWV KHULWDJH WR WKH JOREDOLVHG VXEMHFW PDWWHU� QRW LQ OLQH ZLWK

WUDGLWLRQ�

$OLVDQ )LQH $UWV GHVFULEHV <DQJ¶V ZRUN DV LQWHUWZLQLQJ ³WKH DUWLVWLF WUDGLWLRQV RI KLV FXOWXUDO

&KLQHVH SDVW ZLWK WKH PRGHUQLVW :HVWHUQ VW\OH KH HQFRXQWHUHG LQ (XURSH´ �Q�G��� , GHHSO\ DGPLUH WKH

ERXQGOHVV WHFKQLFDO VNLOO DQG NQRZOHGJH RI &KLQHVH SDLQWLQJ WUDGLWLRQV <DQJ HPDQDWHV WKURXJKRXW KLV

ZRUN� ,Q P\ ZRUN� , VLPLODUO\ ZDQW WR GUDPDWLVH KRZ <DQJ XVHV WKH YLVXDO IDPLOLDULW\ RI =HQ DQG &KLQHVH

SDLQWLQJ DV D WRRO WR SRUWUD\ PRUH JOREDOLVHG DQG FRQWHPSRUDU\ LGHRORJLHV�

��� &XOWXUDO GHWDFKPHQW WKURXJK DPELJXLW\

3DUDOOHO WR FRQWHPSRUDU\ DUW LV YLVXDO PHGLD DQG PRGHUQ FLQHPD� -DSDQ¶V WUDQVQDWLRQDO FLQHPD

RSHUDWHV XQGHU D JOREDOLVHG DXGLHQFH WKURXJK ³PXNRNXVHNL´ RU WKH UDFLDOO\� HWKQLFDOO\ DQG FXOWXUDOO\

XQHPEHGGHG LPDJHU\ LQ DQLPH WKDW LV RIWHQ ZKLWHZDVKHG WR VXLW :HVWHUQ DXGLHQFHV� ,Q DQ DUWLFOH UHJDUGLQJ

WKH LQWHUQDWLRQDOLVDWLRQ RI -DSDQHVH DQLPH� LW LV UHFRXQWHG WKDW WKURXJK WKH GHSULYDWLRQ RI 2ULHQWDO

VLJQLILHUV� DQLPH FDUYHV D XQLTXH SDWK WR JOREDO PDUNHWV� 6XFK DFFXOWXUDWLRQ LV SHUSHWXDWHG E\ IDQWDVWLFDO

DHVWKHWLFV WKDW LQGLFDWH QR UHDO HWKQLF LGHQWLW\ ± WKLQN RI WKH IDPRXV 3RNHPRQ DQG 6DLORU PRRQ �/X� ������

7RVKLR 2NDGD DUJXHV WKDW SDUDGR[LFDOO\� LQ WKH VDPH ZD\� WKDW ZHVWHUQ 2WDNXV \HDUQ IRU WKH -DSDQHVH

OLIHVW\OH HPERGLHG LQ WKH PX�NRNXVHNL� -DSDQHVH SHRSOH VXFK DV KLPVHOI KDYH \HDUQHG IRU $PHULFD DQG

$PHULFDQ SRS FXOWXUH �&UDQH� .DZDVKLPD� .DZDVDNL� ������

,Q -DSDQHVH DQLPH� FXOWXUDO GHWDFKPHQW LV ZHDSRQLVHG DV D WRRO IRU PDVV DSSHDO� 7KH FXOWXUDO

DPELJXLW\ DQG WUDQVFHQGHQFH RI LGHQWLW\ LQ $QLPH FKDUDFWHUV FRXOG EH DSSOLHG WKURXJK P\ DUW� 7KLV ZRXOG

EH D ZD\ IRU PH WR H[DJJHUDWH DQG YLVXDOLVH P\ FXOWXUDO DPELJXLW\�

��



��� &XOWXUDO GHWDFKPHQW WKURXJK WHFKQLTXH

0RUH LPSOLFLWO\� <RVKLWRPR 1DUD¶V RHXYUH ERUURZV LQVSLUDWLRQ IURP KLV HQGHDYRXUV LQ *HUPDQ\

DQG KLV KRPH RI -DSDQ� $ PHPEHU RI WKH 6XSHUIODW PRYHPHQW� 1DUD ORRNHG WR FRPLF ERRNV DQG SHWV LQ KLV

HDUO\� ORQHO\ FKLOGKRRG� $IWHU JDLQLQJ D 0DVWHU¶V GHJUHH IURP $LFKL 3UHIHFWXUDO 8QLYHUVLW\ RI )LQH $UWV

DQG 0XVLF� KH ZHQW WR *HUPDQ\ WR EH DQ DSSUHQWLFH WR D 1HR�([SUHVVLRQLVW SDLQWHU �3KLOOLSV $XFWLRQHHUV

//&� ������ 7KH ODQJXDJH EDUULHU EURXJKW KLP PRUH LVRODWLRQ DQG EDFN WR KLV \RXWK�

$V EULHIO\ DIRUHPHQWLRQHG� 6XSHUIODW IRFXVHV KHDYLO\ RQ WKH UH�DGDSWLRQ RI -DSDQHVH DHVWKHWLFV WR

ILW D FRPPHUFLDO DQG LQWHUQDWLRQDO DXGLHQFH� 7KURXJK JUDSKLF DUW� SRS FXOWXUH DQG DQLPDWHG FKDUDFWHUV� WKH

PRYHPHQW ZDV VWDUWHG EDVHG RQ -DSDQ¶V REVHVVLRQ ZLWK HVFDSLVP DQG FRQVXPHU FXOWXUH

�'URKRMRZVND�3KLOS� ������ 1DUD¶V FRQWULEXWLRQ WR WKH PRYHPHQW FRXOG SHUKDSV EH SHUFHLYHG DV D PRUH

SHUVRQDO FRPPHQWDU\ RQ KLV URRWV� %HLQJ WKH RQO\ RQH RI 0XUDNDPL DQG RWKHU PDMRU FRQWULEXWRUV WR OLYH

DEURDG LQ *HUPDQ\ DQG WKH 8QLWHG 6WDWHV IRU D VLJQLILFDQW SHULRG RI KLV OLIH� KLV ZRUN SUREHV IRU D

³:HVWHUQ GHSWK´ �)UD]LHU� ������ &RQFHSWXDOO\� KLV ZRUN H[KLELWV KLV RZQ FKLOGOLNH ORQHOLQHVV DQG

LVRODWLRQ�

>)LJXUH ��0LGQLJKW 6XUSULVH� ������ E\ <RVKLWRPR 1DUD@

,Q 1DUD¶V UHFHQW ZRUN0LGQLJKW 6XUSULVH ������� KH UHFRQILJXUHV KLV LFRQLF ³5DPRQD´ FKDUDFWHU

LQ D VW\OH WKDW GLVWDQFHV LWVHOI IURP KLV SULRU 8NL\R�H�HVTXH FRQYHQWLRQV LQWR RQH WKDW UHVHPEOHV :HVWHUQ

��



WHFKQLTXHV� 7KH GUHDP�OLNH PRRG 1DUD FUHDWHV WKURXJK WKLQ OD\HUV RI SDLQW LV LQVSLUHG E\ KLV IDPRXV WXWRU

DW WKH .XQVWDFDGHPLH� 3HWHU 'RLJ �3KLOOLS $XFWLRQHHUV� ������ :HOFRPH WRR DUH FRPSDULVRQV ZLWK 0DUN

5RWKNR¶V WHFKQLTXHV� ERWK DUWLVWV IRFXVLQJ RQ WKHPHV RI VSLULWXDOLW\ DQG SKLORVRSK\ �7KH $UW 6WRU\�

Q�G��E��

&KLOGUHQ LQ 1DUD¶V ZRUN DUH V\PEROV RI KLV VXEFRQVFLRXV PLQG� 7KH XWRSLDQ SXULW\ RI FKLOGUHQ

PDVNV WKH SDLQ RI KLV SDVW WKURXJK PLVFKLHYRXV GHILDQFH DQG OLNHQHVV WR 2WDIXNX WKHDWUH PDVNV�

3KLORVRSKHU� $]XPD +LURNL UHPDUNV RQ WKH GHSLFWLRQ RI FKLOGUHQ LQ 6XSHUIODW DGDSWLQJ WKH ZRUN RI

SV\FKRDQDO\VW� -DFTXHV /DFDQ� &KLOGUHQ LQ DUW FUHDWH DQ DLU RI PDJLF DQG SOD\� $FFRUGLQJ WR $]XPD� WKLV LV

RZHG WR D ODFN RI DZDUHQHVV RI JD]H RU UHODWLYLW\ WR SHUVSHFWLYH� ,Q 0XUDNDPL¶V ZRUN� KLV ³NDZDLL´

FKDUDFWHUV KDYH LULVHV XSRQ LULVHV LQ WKHLU H\HV LPSO\LQJ D VHQVH RI K\SHUIRFXVHG GHVLUH WRZDUGV DQ LPDJH�

1DUD¶V FKLOGUHQ DUH R[\PRURQLF� VXVSHQGHG RQ D EODQN VXUIDFH� ³5DPRQD´ LV QHLWKHU D FKLOG IL[DWHG RQ

WKHLU VXUURXQGLQJV� QRU DQ DGXOW LQ $]XPD¶V IRUPXODWLRQ� DZDUH RI WKH YLHZHU DQG WKHLU LQWHUDFWLRQ�

,QVWHDG� WKHUH LV DQ DEVHQFH RI DQ\ LQWHUDFWLRQ� WKH UHFXUUHQW PRWLI RI VPRXOGHULQJ H\HV LQ 1DUD¶V ZRUN LV

DOZD\V EODQN DQG XQLQYLWLQJ �,Y\� ������

>)LJXUH �� ��1HZ 'D\� .DLNDL DQG .LNL� )DFHV $OO�2YHU� ������ E\ 7DNDVKL 0XUDNDPL@

��



7KH XVH RI PLQLPDOLVP UHPLQLVFHQW RI WKH VWLOOQHVV GHSLFWHG LQ WKH VHQVLELOLWLHV RI -DSDQHVH =HQ

%XGGKLVP� DQG HWKHUHDO FKLOG�OLNH FKDUDFWHUV WKDW UHIHUHQFH SRSXODU FXOWXUH KHQFH JLYH KLV ZRUN D YLVXDOO\

-DSDQHVH DSSHDUDQFH� 'HVSLWH WKLV� 1DUD ZRUNV ZLWK :HVWHUQ WHFKQLFDOLW\ DQG FRQFHSWV UHODWLQJ WR KLV

H[SHULHQFH RI LVRODWLRQ DQG IUDJPHQWDWLRQ ± WKH FKLOG FRPLQJ WR WHUPV ZLWK WKHLU VWDWHOHVVQHVV�

��� &RQFOXVLRQ

$V SUHYLRXVO\ GLVFXVVHG� PXFK RI P\ ZRUN ZLOO EH D VDWLULVDWLRQ RI KRZ ZH KRPRJHQLVH FXOWXUH LQ

DUW� 7KHVH SLHFHV RI PXOWLPHGLD ZRUN ZLOO GLVFXVV FRQFHSWV VXFK DV FXOWXUDO DPELJXLW\� EHDXWLI\LQJ

WUDGLWLRQ� DQG VXSHUILFLDO UHSUHVHQWDWLRQ� ,Q WHUPV RI PHGLXP� , SULPDULO\ ZLOO XVH SDLQWLQJ DV D PHDQV RI

H[SUHVVLRQ� , ZRXOG DOVR OLNH WR H[SHULPHQW ZLWK PL[HG PHGLD DQG YLGHR WR IXUWKHU UHDOLVH P\ LGHDV�

����� &RQFHSW �

0LUURULQJ ZKDW FDQ EH SHUFHLYHG DV D VXSHUILFLDO UHQGHULQJ RI =HQ SDLQWLQJ LQ <DQJ 4L¶V ZRUN� LW

ZRXOG EH LQWHUHVWLQJ WR KLJKOLJKW P\ RZQ PLVUHSUHVHQWDWLRQ RI WKH FXOWXUHV , LGHQWLI\ ZLWK� $V D )LOLSLQR�

ZKDW FRPHV WR PLQG PD\ EH WKH LQVWUXPHQWDWLRQ RI %D\ED\LQ WR H[RWLFLVH WKH DSSHDUDQFH RI DQ RWKHUZLVH

HXURFHQWULF ZRUN RI DUW� 7R IXUWKHU DPELJXDWH FXOWXUDO KHULWDJH� &KLQHVH SDLQWLQJ PD\ DOVR EH DGRSWHG DV D

UHIOHFWLRQ RI P\ HQYLURQPHQW� 7KH ILQDO ZRUN ZRXOG EH D GLVWRUWHG DPDOJDPDWLRQ RI FXOWXUHV IXVHG LQWR

RQH� SHUKDSV GLVRULHQWLQJ YLHZHUV WU\LQJ WR XQGHUVWDQG LWV RULJLQ� %D\ED\LQ LV D )LOLSLQR VFULSW XVHG SULRU

WR WKH 6SDQLVK FRORQLVDWLRQ LQ WKH ��WK FHQWXU\ ZKHQ LW ZDV UHSODFHG ZLWK WKH /DWLQ DOSKDEHW� $OWKRXJK QRW

XVHG LQ GDLO\ OLIH� D ELOO ZDV SDVVHG WR LQWURGXFH LW DV DQ RIILFLDO QDWLRQDO ZULWLQJ V\VWHP WR EH LQFRUSRUDWHG

LQ VLJQDJHV DURXQG WKH 3KLOLSSLQHV LQ ���� �3UHVV DQG 3XEOLF $IIDLUV %XUHDX� ������ 6LJQDOOLQJ WKH SURFHVV

RI GHFRORQLVDWLRQ� P\ XVH RI WKH VFULSW DFFRPSDQLHG E\ YLVXDO HOHPHQWV RI RWKHU FXOWXUHV FUHDWHV D

GLFKRWRP\ EHWZHHQ QDWLRQDO SULGH DQG JOREDO LQIOXHQFH�

��



>)LJXUH �� &RQFHSW � %UDLQVWRUP@

����� &RQFHSW �

7KH DPELJXLW\ RI FXOWXUDO LGHQWLW\ FDQ EH H[SORUHG LQ D PXOWLWXGH RI ZD\V� ([SDQGLQJ IURP WKH

FXOWXUDO P\VWLILFDWLRQ IRXQG LQ -DSDQHVH YLVXDO PHGLD� , FRXOG DWWHPSW WKLV LQ WKH IRUP RI SRUWUDLWXUH�

$GDSWLQJ WHFKQLTXHV XVHG LQ PXNRNXVHNL� , ZLOO FUHDWH D VHOI�SRUWUDLW ZLWK IHDWXUHV WKDW FDQ¶W WLH PH WR DQ\

RQH UDFH� GUDPDWLVLQJ RU FRPSOHWHO\ REVWUXFWLQJ DUFKHW\SDO IHDWXUHV E\ XVLQJ XQQDWXUDO FRORXUV DQG

FDUWRRQLVK VKDSHV�

��



>)LJXUH �� &RQFHSW � %UDLQVWRUP@

����� &RQFHSW �

:KLOH 1DUD XWLOLVHV WKH WHFKQLFDO V\PEROLVP RI H[WUD�FXOWXUDO LQIOXHQFHV� , ZRXOG OLNH WR H[SORUH

WKH SK\VLFDO V\PEROLVP RI FORWK WR HODERUDWH RQ FXOWXUDO GHWDFKPHQW� 7KH SKUDVH ³FXW IURP WKH VDPH

FORWK´ LV RQH WKDW GHVFULEHV SHRSOH ZKR GHVSLWH EHLQJ VHSDUDWHG IURP HDFK RWKHU EHDU WKH VDPH LGHQWLW\ RU

KDYH DQ XQDOWHUDEOH FRQQHFWLRQ WR RQH DQRWKHU� &ORWK LV D SHUIHFW V\PERO RI FXOWXUDO GHWDFKPHQW DQG

KRPRJHQHLW\� LQ WKDW LW LV SHUKDSV RQH RI WKH RQO\ PDQPDGH FUHDWLRQV WKDW KDYH VXFK FORVH UHVHPEODQFH WR

RUJDQLF DEVWUDFWLRQ� ,W IORZV DQG FDQ EH FXW EXW LW ZLOO DOZD\V EH WKH VDPH PDWHULDO� &RPSRVLWLRQDOO\� , DP

LQVSLUHG E\ WKH IUDJPHQWHG DSSHDUDQFH RI 1DUD¶V FKDUDFWHUV DQG WKH RYHUDOO PRRG RI GHWDFKPHQW LW

HPDQDWHV�

��



>)LJXUH �� &RQFHSW � %UDLQVWRUP@

����� &RQFHSW �

([SDQGLQJ RQ WKH FRQFHSW RI PXNRNXVHNL� WKH EHDXWLILFDWLRQ RI FXOWXUDO SDUDSKHUQDOLD LQ P\ ZRUN

FRXOG DQG KRZ DUWLVWV PD\ FHQWUH WKH :HVWHUQ JD]H DV LPSRUWDQW LQ WKHLU DUWZRUN FDQ EH H[SORUHG� $V

SUHYLRXVO\ H[SUHVVHG� 0XUDNDPL DQG -DSDQHVH PHGLD GR WKLV WKURXJK EULJKW DUWLILFLDO FRORXUV DQG PL[LQJ

LQ GLIIHUHQW FXOWXUDO UHIHUHQFHV�

��



5HVHDUFK 'HVLJQ DQG 0HWKRGRORJ\

��� 7DUJHW RXWFRPHV RI DUWZRUNV

Ɣ 7R FUHDWH DUW WKDW GLVFXVVHV JOREDOLVDWLRQ¶V HIIHFWV RQ WKH KRPRJHQLVDWLRQ RI YLVXDO FXOWXUH DQG

FXOWXUDO GHWDFKPHQW

Ɣ 7KH SURMHFW¶V DLP LV WR LOOXPLQDWH WKH IHHOLQJV DVVRFLDWHG ZLWK FXOWXUDO GHWDFKPHQW IHOW E\ WKH

VWXGHQW DV ZHOO DV WKH LPSOLFDWLRQV RI FXOWXUDO JOREDOLVDWLRQ WKURXJK WKH PHDQV RI FRQWHPSRUDU\

DUWZRUNV� 7KH UHVHDUFK ZLOO REVHUYH ZKHWKHU RU QRW WKRVH WKHPHV ZHUH UHSUHVHQWHG LQ WKH VWXGHQW¶V

ZRUN LQ WKH SDUWLFLSDQWV¶ RZQ RSLQLRQ�

��� 5HVHDUFK 0HWKRG

,Q RUGHU WR DFFXUDWHO\ DVVHVV WKH HIIHFWLYHQHVV RI P\ DUWZRUNV LQ FRQYH\LQJ P\ LGHDV� , ZLOO KRVW D

SK\VLFDO DQG RQOLQH H[KLELWLRQ IRU SHRSOHV YLHZLQJ� 7KURXJK D GLJLWDO TXHVWLRQQDLUH� , ZLOO DORQJVLGH

DVNLQJ SDUWLFLSDQWV IRU WKHLU RSLQLRQV� DOVR DVN IRU WKHLU JHQHUDO EDFNJURXQG LQ WKH ILHOG RI DUWV DV ZHOO DV

FXOWXUDO H[SHULHQFHV� 7KHVH IDFWRUV FDQ DOVR KHOS PH DVVHVV WKH VXFFHVV RI P\ DUW DV , ZRXOG KRSH WKDW

UHJDUGOHVV RI HGXFDWLRQ RU XSEULQJLQJ� P\ ZRUN FDQ KLJKOLJKW KRZ GLDORJXH DURXQG FXOWXUDO KRPRJHQHLW\

DQG GHWDFKPHQW LV LPSRUWDQW�

����� 4XHVWLRQQDLUH VDPSOH

�� , GHFODUH WKDW , DP �� \HDUV RI DJH RU ROGHU�

�� :KDW LV \RXU HWKQLFLW\"
D� $VLDQ
E� &DXFDVLDQ � :KLWH
F� $IULFDQ � %ODFN
G� +LVSDQLF
H� 0XOWLSOH (WKQLFLW\ RU RWKHU �SOHDVH VSHFLI\�

�� :KDW LV \RXU KLJKHVW OHYHO RI HGXFDWLRQ"
D� +LJK VFKRRO GLSORPD�*('
E� $VVRFLDWH GHJUHH
F� %DFKHORU
V GHJUHH
G� 0DVWHU
V GHJUHH RU KLJKHU HGXFDWLRQ
H� 2WKHU �3OHDVH ILOO LQ�

��



I� 3UHIHU QRW WR VD\

�� :KHUH GR \RX FXUUHQWO\ UHVLGH"
D� 1RUWK $PHULFD
E� (XURSH
F� $IULFD
G� 6RXWK $PHULFD
H� $VLD
I� $XVWUDOLD
J� &DULEEHDQ ,VODQGV
K� 3DFLILF ,VODQGV
L� 2WKHU
M� 3UHIHU QRW WR VD\

�� 3OHDVH UDWH \RXU HQJDJHPHQW ZLWK DUWV DQG FXOWXUH RQ D VFDOH RI � � ���
��  , QHYHU HQJDJH LQ DUWV DFWLYLWLHV� ��  , HQJDJH ZLWK DQG HGXFDWH P\VHOI DERXW DUW DV PXFK DV
SRVVLEOH�

�� , ZDV UDLVHG LQ D GLIIHUHQW FXOWXUH WR P\ SDUHQWV
D� 6WURQJO\ GLVDJUHH
E� 'LVDJUHH
F� 1HXWUDO
G� DJUHH
H� 6WURQJO\ DJUHH

�� , FXUUHQWO\ OLYH LQ D FLW\ ZKHUH P\ HWKQLF EDFNJURXQG LV VKDUHG E\ WKH PDMRULW\ RI WKH SRSXODWLRQ
D� 6WURQJO\ GLVDJUHH
E� 'LVDJUHH
F� 1HXWUDO
G� DJUHH
H� 6WURQJO\ DJUHH

�� , LGHQWLI\ DV D WKLUG�FXOWXUH NLG
D� 6WURQJO\ GLVDJUHH
E� 'LVDJUHH
F� 1HXWUDO
G� DJUHH
H� 6WURQJO\ DJUHH

�� &XOWXUDO GHWDFKPHQW DQG GLVRULHQWDWLRQ LV H[SUHVVHG WKURXJK WKHVH DUWZRUNV
D� 6WURQJO\ GLVDJUHH
E� 'LVDJUHH
F� 1HXWUDO
G� DJUHH
H� 6WURQJO\ DJUHH

��� 7KHVH DUWZRUNV JLYH PH PRUH LQVLJKW LQWR WKH LPSOLFDWLRQV RI JOREDOLVDWLRQ LQ DUW DQG FXOWXUH
D� 6WURQJO\ GLVDJUHH
E� 'LVDJUHH
F� 1HXWUDO
G� $JUHH
H� 6WURQJO\ DJUHH

��



��� 3OHDVH EULHIO\ H[SODLQ \RXU DQVZHUV WR TXHVWLRQV � DQG �� DQG VKDUH DQ\ WKRXJKWV IRU
LPSURYHPHQW

��� :RXOG \RX OLNH WR SDUWLFLSDWH LQ WKH OXFN\ GUDZ WR ZLQ D IUHH FRPPLVVLRQHG SRUWUDLW"
D� <HV
E� 1R

��� 5HVHDUFK 6FKHGXOH

0RQWK $FWLRQ

'HFHPEHU Ɣ &ROOHFW PDWHULDOV
ż � FDQYDVHV
ż 5ROO RI FDQYDV IDEULF
ż %X\ &KLQHVH VFUROO�&KLQHVH SDSHU
ż &OD\
ż 3DQGDQ IDQ� ZRRG SODWHV HWF� )LOLSLQR KHULWDJH SDUDSKHUQDOLD

-DQXDU\ Ɣ &RPSOHWH DUWZRUN DGRSWLQJ FRQFHSW �
Ɣ &RPSOHWH VHOI�SRUWUDLW ZLWK FRQFHSW �
Ɣ &RPSOHWH &KLQHVH SDLQWLQJ ZLWK FRQFHSW �
Ɣ 5HILQH LGHDV IRU FOD\ 	 IDEULF VFXOSWLQJ
Ɣ 6WDUW VFXOSWLQJ

)HEUXDU\ Ɣ )LQLVK DQG VWDUW ELVTXH ILULQJ
Ɣ *OD]H DQG JOD]H ILUH
Ɣ 6WDUW WR DVVHPEOH DUWZRUN IRU FRQFHSW �
Ɣ 3URGXFH DGGLWLRQDO ZRUNV H[SDQGLQJ RQ SUHYLRXV FRQFHSWV

0DUFK ��WK� 6WDUW VRFLDO PHGLD SURPRWLRQ RQ $UW 5RRW 7RS *DOOHU\ ,QVWDJUDP DQG HPDLO
PDUNHWLQJ
��WK 3UHVHQWDWLRQ

Ɣ &RPSOHWH DQG DVVHPEOH IRU FRQFHSW �

$SULO �VW� ([KLELWLRQ RSHQLQJ �$UW 5RRI 7RS DQG :HEVLWH�
Ɣ &RQWLQXRXV VRFLDO PHGLD SURPRWLRQ RI GLJLWDO H[KLELWLRQ
Ɣ 0RQLWRULQJ H[KLELWLRQ GD\�WR�GD\� DQVZHULQJ TXHVWLRQV DQG UHTXHVWLQJ IRU PRUH

UHVHDUFK SDUWLFLSDQWV
��WK� ([KLELWLRQ FORVLQJ �4XHVWLRQQDLUH ZLOO VWRS WDNLQJ UHVSRQVHV�

Ɣ &RPSLOLQJ DQG DQDO\VLQJ UHVXOWV
��WK� )LQDO 'HDGOLQH

��



$SSOLFDWLRQ

7KLV VHFWLRQ ZLOO H[SODLQ WKH LGHDWLRQ EHKLQG WKH DUWZRUNV GHYHORSHG IRU WKH H[KLELWLRQ� $OO RI WKH

DUWZRUNV FUHDWHG ZHUH LQVSLUHG E\ WKH DUWLVWV DQG JHQHUDO FRQFHSWV PHQWLRQHG LQ WKH OLWHUDWXUH UHYLHZ� ,

ZLOO DOVR H[SDQG RQ KRZ WKRVH FRQFHSWV� UHLQWHUSUHWHG LQ P\ DUW� ZRUN WR UHIOHFW FXOWXUDO KRPRJHQHLW\ DQG

GHWDFKPHQW� , ZLOO DOVR H[SODLQ KRZ WKH LQLWLDO FRQFHSWV GHYHORSHG LQ P\ ILQDO ZRUN� 7KH SXUSRVH RI WKLV

PHWKRG RI UHVHDUFK ZDV WR JDLQ LQVLJKW LQWR KRZ DUWLVWV H[SUHVV LGHQWLW\ WKURXJK WKHLU DUW� , WULHG WR DGRSW

WKH WHFKQLTXHV IURP UHOHYDQW FRQWHPSRUDU\ DUWLVWV DQG FUHDWLYH SURIHVVLRQDOV IURP WKURXJKRXW DUW KLVWRU\

DQG PHGLD WR YLVXDOO\ FRPPXQLFDWH WKHVH WKHPHV� 7KH IROORZLQJ VHFWLRQV ZLOO GLYLGH WKH DUWZRUNV FUHDWHG

LQWR FDWHJRULHV SDUDOOHO WR WKRVH H[SDQGHG RQ LQ P\ /LWHUDWXUH UHYLHZ�

$OVR� WKURXJK WKH SUDFWLFH RI RUJDQLVLQJ DQ H[KLELWLRQ� DQG FXUDWLQJ LW IRU SXEOLF YLHZLQJ� , VRXJKW

RXW WKH RSLQLRQV RI RWKHU SHRSOH RI YDULRXV EDFNJURXQGV� %\ LQWHUDFWLQJ ZLWK YLHZHUV DQG JLYLQJ WKHP D

TXHVWLRQQDLUH� , ZRXOG XQGHUVWDQG KRZ VXFFHVVIXO P\ ZRUN ZDV LQ SRUWUD\LQJ WKHVH LGHDV DQG ZKDW

LQWHUSUHWDWLRQV DQG LGHDV ZRXOG VSXU RXW RI RWKHUV�

��� $PELJXLW\ RI &XOWXUH

>)LJXUH �� PHGLXP DPDOJDPDWLRQ� ����@

��



7KH DPELJXRXV SHUFHSWLRQ RI FXOWXUH LV SUHVHQWHG DEVWUDFWO\ LQ PHGLXP DPDOJDPDWLRQ� $V WKH WLWOH

VXJJHVWV� YDULRXV PHGLXPV� PDWHULDOV DQG FXOWXUDO VLJQLILHUV FRYHU WKH FDQYDV LQ D GLVRUGHUO\ FRPSRVLWLRQ�

8VLQJ WKH -DSDQHVH LGHD RI PXNRNXVHNL ± DV SUHYLRXVO\ PHQWLRQHG LQ FRQFHSW � RI P\ SURSRVDO DQG

FRQYHQWLRQV RI FDUWRRQ PHGLD� , GHYHORSHG D FKDUDFWHU WKDW ERUH QR HWKQLF OHDQLQJ� /LQH DUW DQG DUWLILFLDO

FRORXUV IXUWKHU GHWDFK WKH FKDUDFWHU IURP D VHQVH RI UHDOLW\� 7KH LGHD RI EODQN VWDULQJ H\HV ZDV DGRSWHG

IURP 1DUD
V 5DPRQD FKDUDFWHU� LQ P\ FDVH� LW HOXGHV WR DQ HPSWLQHVV DQG SOD\IXOQHVV UHPLQLVFHQW RI ROG

�UXEEHU KRVH� VXUUHDOLVW DUW VW\OHV� 3HUSHWXDWHG E\ WKH GUHDP�OLNH DVVRUWPHQW RI FRORXU DQG OLQH� WKH VHQVH

RI GLVSODFHPHQW LV LOOXVWUDWHG LQ WKH DUUDQJHPHQW RI WKH OLQH GUDZQ JLUO DQG PH� DV D FKLOG� 7KH\ IDFH DZD\

IURP HDFK RWKHU EXW DUH FRQQHFWHG E\ D UHG VWULQJ WKDW VWLWFKHV WKH DVVRUWPHQW RI PHGLXPV WRJHWKHU WR

KLJKOLJKW P\ FRQQHFWLRQ WR WKH FKDUDFWHU�

>)LJXUH �� FXW IURP WKH VDPH FORWK� ������ �� [ �� FP@>)LJXUH �� FXW IURP WKH VDPH FORWK� ������ �� [ ���

FP@

7KLV FKDUDFWHU LV VHHQ DJDLQ LQ )LJXUH �� DJDLQ GHPRQVWUDWLQJ QDLYHWH DQG FRQWHQWPHQW ZLWK

DPELJXLW\� 7KH XVH RI VWLWFKLQJ WRJHWKHU DQG OD\HULQJ RI PDWHULDOV ZDV IXUWKHU FRQFHSWXDOLVHG LQ WKH FXW

IURP WKH VDPH FORWK VHULHV� /RRNLQJ DW KRZ FORWK FDQ EH XVHG WR UHSUHVHQW XQDOWHUDEOH FRQQHFWLRQ DQG

VDPHQHVV� , GHFLGHG WR H[SORUH WKH ERXQGDU\ RI ZKHQ D FORWK LV QR ORQJHU WKH VDPH FORWK E\ SDLQWLQJ�

��



FHUDPLF VWRQHZDUH DQG VWLWFKLQJ XQ�VWUHWFKHG FDQYDV WRJHWKHU� 7KH KDQG DQG WKH NLWH�OLNH SRUWUDLW RI PH DV

D FKLOG LQ HLWKHU SDLQWLQJ� GHPRQVWUDWH D VHQVH RI ORQJLQJ IRU LGHQWLW\�

��� 6XSHUILFLDO 5HSUHVHQWDWLRQV RI &XOWXUH

,Q WKH ZRUN RI <DQJ 4L� KLV XVH RI &KLQHVH SDLQWLQJ WHFKQLTXHV ZLWK WKHLU PLQLPDO EODFN LQN

VWURNHV FDOOV VSHFWDWRUV WR ORRN GHHSHU LQWR WKH FRQWH[W RI WKH DUWZRUN WR GLVFRYHU LWV WUXH LQIOXHQFH�

+DYLQJ VWXGLHG $UW SKLORVRSK\ LQ *HUPDQ\� *HUPDQ H[SUHVVLRQLVP LV VDLG WR EH WKH FHQWUDO FRQFHSW RI KLV

ZRUN� ,Q P\ ZRUN� , WULHG WR GHPRQVWUDWH WKLV VXSHUILFLDO UHSUHVHQWDWLRQ RI P\ LGHQWLW\ DV D WKLUG�FXOWXUH

DUWLVW ZKLOH DOVR OHDQLQJ LQWR WKH FXOWXUDO LQIOXHQFHV , KDYH DV VRPHRQH UDLVHG LQ D ODUJHO\ &KLQHVH VHWWLQJ�

>)LJXUH ��� 9DFDWLRQ 3KRWRV� ������ �� [ �� FP HDFK@

7KH RLO SDLQWLQJV VHULHV RQ ULFH SDSHU GHSLFW SKRWRV ,¶YH WDNHQ LQ WKH SDVW \HDU RI 0RQJ .RN�

3KLOLSSLQHV� DQG :DQFKDL� $SSHDOLQJ WR P\ LQWHUHVWV LV DQ LQKHUHQW DQG DXWKHQWLF ZD\ RI H[SUHVVLQJ P\

SHUVRQDO LGHQWLW\ DQG FXOWXUH� %\ GHSLFWLQJ WKHVH VFHQHV� VSHFWDWRUV VHH WKH SODFHV , IUHTXHQW WKURXJK P\

H\HV� WKH JD]H RI D +RQJ .RQJ�ERUQ )LOLSLQR� ³$ 1HZ 6HQVH RI ,GHQWLW\�´ D ���� JURXS H[KLELWLRQ DW 7DQJ

&RQWHPSRUDU\ LQ +RQJ .RQJ FXUDWHG WKH ZRUN RI YDULRXV DUWLVWV WKDW ORRNHG DW KRZ DUWLVWLF FUHDWLRQ

HPERGLHV LGHQWLW\� 7KH H[KLELWLRQ EULHI H[SODLQV WKH UHQDLVVDQFH RI LQGLYLGXDOLW\ LQ FRQWHPSRUDU\ DUW�

��



VWDWLQJ WKDW ³WKH FROOHFWLYH GLPHQVLRQ LV UHFRXQWHG LQ D QHZ ZD\� ILOWHUHG E\ WKH DUWLVW¶V H[SHULHQWLDO KHULWDJH DV

D XQLTXH LQGLYLGXDO´ DQG OLYHV �6HQD� ������

,Q P\ LQLWLDO &RQFHSW � EUDLQVWRUP� , ZDQWHG WR XVH &KLQHVH SDLQWLQJ OLNH <DQJ 4L� +RZHYHU� ,

UHDOLVHG WKDW D PRUH UHOHYDQW WHFKQLFDO UHSUHVHQWDWLRQ RI P\ FXOWXUH ZRXOG EH RLO SDLQWLQJ� $OWKRXJK

FRQYHQWLRQDOO\ :HVWHUQ� LWV HYHU�SUHVHQFH LQ )LOLSLQR DUW KLVWRU\ UHIOHFWV WKH 3KLOLSSLQHV¶ FRORQLDO KLVWRU\�

KDYLQJ EHHQ LQIOXHQFHG E\ WKH DUW RI WKH (XURSHDQ 5HQDLVVDQFH RQZDUGV �7D\ORU� ������ )XUWKHUPRUH�

FRQWHPSRUDU\ FXOWXUDO KRPRJHQHLW\ KDV DGRSWHG RLO SDLQWLQJ DV WKH XQLYHUVDO VWDQGDUG� ,Q WKH &KLQHVH DUW

PDUNHW� WKH VHJPHQWV ³2LO 3DLQWLQJ DQG FRQWHPSRUDU\ DUWZRUNV´ LQ FRPSDULVRQ WR ³&KLQHVH SDLQWLQJ DQG

FDOOLJUDSK\´ MXVWLILDEO\ DWWUDFW JOREDO PDUNHW SDUWLFLSDQWV �:DQJ� ������ ([WUDFXOWXUDO LQIOXHQFHV LQ

9DFDWLRQ 3KRWRV DUH UHIOHFWHG LQ WKH FKRLFH RI ULFH SDSHU� WKH FLUFXODU FRPSRVLWLRQ DQG WKH WHFKQLTXH

UHFDOOLQJ &KLQHVH DHVWKHWLFV�

>)LJXUH ��� FKHRQJVDP� ������@

7KH FKHRQJVDP VHULHV LV D FRQFHSWXDO LQWHUSUHWDWLRQ RI VXSHUILFLDO UHSUHVHQWDWLRQV RI FXOWXUH� %\

FUHDWLQJ D &KLQHVH FKHRQJVDP RXW RI FDQYDV� , VXEWUDFWHG WKH ZHLJKW RI KHULWDJH IURP WKH WUDGLWLRQDO GUHVV�

7KH XVH RI FDQYDV DFURVV WKH H[KLELWLRQ ZDV LGHDWHG LQ FRQFHSW �� ,Q LWV EDUHQHVV DQG DEVWUDFW RUJDQLF

QDWXUH� LW V\PEROLVHV FXOWXUDO KRPRJHQHLW\� 7KLV LV QRW WR VD\ WKDW WKH PDWHULDO LWVHOI LV ZKDW PDNHV D

FKHRQJVDP D V\PERO RI FXOWXUDO YDOXH� EXW PRUH VR LW LV P\ DFW RI FUHDWLQJ D FRVWXPH ZLWK QR NQRZOHGJH

��



RU FRQQHFWLRQ WR LWV FUDIW RU OHJDF\� 7KH GUHVV KDV QR OLQLQJ� KDV YLVLEOH PDUNLQJV DQG LV VHZQ WRJHWKHU

ZLWK WKLFN WKUHDG� 7KH IDEULF¶V LOOILWWLQJ TXDOLW\ DOOXGHV WR LWV SHUIRUPDWLYH QDWXUH DQG VXJJHVWV WKDW LWV

ZHDUHU LV VRPHRQH LQWULQVLFDOO\ DFFXOWXUDWHG� 7KH FKHRQJVDP LV GLVSOD\HG LQ WKH H[KLELWLRQ IROGHG QHDWO\�

GUDZLQJ WKH YLHZHUV
 DWWHQWLRQ WR WKH LGHQWLI\LQJ IDFWRUV RI WKH ZRUN� ,W LV DOVR VLPLODU WR KRZ FORWKHV DUH

IROGHG IRU VDOH�

0\ JRDO ZLWK WKLV SDUW RI WKH H[KLELWLRQ LV WR DSSURSULDWH FRQWHPSRUDU\ WUHQGV RI FRPPHUFLDO

H[SUHVVLRQ E\ XVLQJ IDVKLRQ DQG HGLWRULDO PHGLD WHFKQLTXHV WR UHIOHFW KRZ FXOWXUH KDV EHFRPH D VXSHUILFLDO

PDUNHW WRRO� )DVKLRQ LV DPRQJ WKH ILUVW IRUPV RI H[SUHVVLRQ WR EH FRPPRGLILHG IRU LQGXVWULDOLVHG VRFLHWLHV

DQG VR WKLV FRQQHFWLRQ LOOXVWUDWHV KRZ FRQWHPSRUDU\ DUW YHHUV GRZQ WKDW VDPH GDPSHQLQJ�

>)LJXUH ��� ORRNERRN� ������@

7KH SKRWR FROOHFWLRQ ORRNERRN DGRSWV FRQYHQWLRQV RI HGLWRULDO IDVKLRQ SKRWRJUDSK\� :KLOH WKH

PRGHO SHUVRQLILHV WKH LGHQWLW\ RI D FXOWXUDOO\ GHWDFKHG &KLQHVH ZRPDQ KHU SRVHV DUH SHUIRUPDWLYH DQG

HPSKDVLVH WKH LGHDV SUHVHQWHG LQ WKH GUHVV�

*LUO LQ FRVWXPH DFWV DV D EULGJH EHWZHHQ UHDO OLIH DQG WKH FRQFHSWXDO LGHDV LQ WKH FKHRQJVDP

VHULHV� , SLHFHG WRJHWKHU YLGHRV IURP WKH SKRWRVKRRW� YLGHRV RI SHRSOH VLIWLQJ WKURXJK HYHU\GD\ FORWKHV

DQG DQ DUFKLYDO YLGHR RI D &KLQHVH GUHVV LQIRPHUFLDO IURP ����� , ZDQWHG WR LOOXVWUDWH WKURXJK WKH HGLWLQJ�

WKH IUDJPHQWDWLRQ RI LGHQWLW\ DQG FORWKLQJ DV D SHUIRUPDQFH RI WKDW� , DOVR GUHZ FRPSDULVRQV EHWZHHQ WKH

��



FORWKLQJ SHRSOH RZQ DQG WKH HQGOHVV RFHDQ DFFHQWXDWLQJ WKDW FORWKLQJ DQG WKH V\PEROLF FORWK WKDW WLHV XV

WRJHWKHU LV DPELJXDWHG DQG DQ LOOXVLRQ�

>)LJXUH ��� JLUO LQ FRVWXPH� ���� � VFUHHQFDSV@

��� 7HFKQLTXH

>)LJXUH ��� JLUO H[SORUHV� ������ �� [ �� FP@ >)LJXUH ��� JLUO H[SORUHV� WKH ILUVW OD\HU RI VSUD\ SDLQW@

<RVKLWRPR 1DUD XVHV WHFKQLTXHV LQ SDLQWLQJ WKDW UHIOHFW KLV FXOWXUDO GHWDFKPHQW� ,Q JLUO H[SORUHV�

WHFKQLTXHV ZHUH XVHG WR SRUWUD\ IODWQHVV RQ D GLPHQVLRQDO FROODJH RI )LOLSLQR FUDIW ZDUHV� , IRXQG WKDW WKH

DFW RI VSUD\ SDLQWLQJ WKHVH WR EH V\PEROLF RI WKDW IODWWHQLQJ DQG VXSSUHVVLRQ LQ WKH SKHQRPHQRQ RI FXOWXUDO

JHQWULILFDWLRQ IRU PDVV DSSHDO >VHH )LJ� ��@� 7KH FKRLFH RI WKH FRORXU SLQN UHIHUHQFHV YDULRXV SKHQRPHQD

LQ PRGHUQ�GD\ FDSLWDOLVP� µ3LQN FDSLWDOLVP�¶ LV WKH SURILW�GULYHQ EXVLQHVV SUDFWLFH RI DSSHDOLQJ WR QLFKH

��



PDUNHWV WKH\ KDYH RQFH VXSSUHVVHG �9HUPD� ������ &DOOLQJ WR FRQWHPSRUDU\ FXOWXUDO WUHQGV� ZH DUH

UHPLQGHG RI WKH KHJHPRQ\ RI µPLOOHQQLDO SLQN¶ LQ SURGXFWV� SROLWLFDO FDPSDLJQV DQG JHQHUDO PHGLD LQ

UHFHQW WLPHV� WKH FRORXU¶V SRZHU HPSOR\HG WR JHQHUDWH µ,QVWDJUDP�DELOLW\¶ �+\ODQG� ������

>)LJXUH ��� FRQQHFWHG� ������ �� [ �� [ �� FP@

&RQQHFWHG LV D ZRUN ZKHUH , ZDQWHG WR FUHDWH D WKUHH�GLPHQVLRQDO YHUVLRQ RI WKH FKDUDFWHU IURP

FXW IURP WKH VDPH FORWK� PHGLXP DPDOJDPDWLRQ� DQG JLUO H[SORUHV� 7KH UHVXOW ZDV FHUDPLF VWRQHZDUH GROOV

OHIW XQJOD]HG� 7KH VDPH UHG WKUHDG WKDW LV SUHVHQW LQ PRVW RI WKH SLHFHV RI WKH H[KLELWLRQ LV XVHG DJDLQ WR

ZUDS DQG FRQQHFW WKH GROOV� 7KH\ DUH SODFHG RQ D GUDSHG µPDORQJ¶� D JDUPHQW ZRUQ E\ SHRSOH IURP P\

IDPLO\¶V SURYLQFH RI 0LQGDQDR� 3KLOLSSLQHV� 7KH FRQWLQXRXV PRWLI RI FORWK DQG WKUHDG WKURXJKRXW WKH

H[KLELWLRQ LV SHUSHWXDWHG DQG FRQWH[WXDOLVHG WKURXJK WKLV SLHFH DV LW FRQQRWHV WKHPHV RI KHULWDJH DQG

GHWDFKPHQW IURP RQH¶V IDPLO\� 7KH GROOV DUH YLVXDOO\ VSUD\ SDLQWHG ZLWK SLQN WR V\PEROLVH WKH

FRPPRGLILFDWLRQ DQG UHPRYDO RI FXOWXUDO LGHQWLW\�

��



/LYH DQG 2QOLQH ([KLELWLRQ

7KH H[KLELWLRQ ZDV GLVSOD\HG DW $UW 5RRI 7RS *DOOHU\ IURP $SULO �VW WR ��QG� ����� 'XULQJ WKLV

WLPHIUDPH� , LQYLWHG IULHQGV DQG IDPLO\ WR DWWHQG WKH H[KLELWLRQ RSHQLQJ ZKHUH , ZDV DEOH WR WRXU PXOWLSOH

SHRSOH DW D WLPH DQG JDLQ WKHLU LQVLJKW RQ WKH ZRUNV� 3HRSOH ZHUH DOVR IUHH WR YLVLW ZLWKRXW P\ DVVLVWDQFH�

0\ RQOLQH TXHVWLRQQDLUH ZDV DOVR DYDLODEOH IRU YLVLWRUV IRU WKH ILUVW �� GD\V RI WKH H[KLELWLRQ RSHQLQJ�

7KLV VHFWLRQ ZLOO H[SDQG XSRQ P\ SURPRWLRQDO HIIRUWV� WKH OD\RXW� WKH WH[WV ZULWWHQ� DQG WKH UHVHDUFK

UHVXOWV�

��� ([KLELWLRQ &XUDWLRQ DQG 3URPRWLRQ

7KH WLWOH RI WKH ILQDO H[KLELWLRQ SURPRWHG ZDV ³SXUH KHULWDJH�´ , IHHO WKDW WKLV HQFRPSDVVHG WKH

LURQLF XQGHUWRQH RI DOO WKH ZRUNV� IRU H[DPSOH� WKH DSSURSULDWLRQ RI FKHRQJVDP DQG IDVKLRQ DQG WKH

HYHU�SUHVHQFH RI WKH QDLYH \RXQJ FKDUDFWHU , GHYHORSHG� 7KH ZRUG ³SXUH´ KDV D GRXEOH PHDQLQJ DQG FDQ

EH LQWHUSUHWHG DV VXJJHVWLQJ DQ XQDGXOWHUDWHG IRUP� 2Q WKH RWKHU KDQG� LW FDQ GHVFULEH VRPHWKLQJ EHLQJ

ZLSHG FOHDU� LQ WKLV FDVH� RI DQ\ FXOWXUDO KHULWDJH�

%HORZ LV WKH OD\RXW RI DOO WKH SLHFHV LQ WKH H[KLELWLRQ VSDFH� $V \RX FDQ VHH� WKH ZRUNV DUH GLYLGHG

LQWR WKUHH VHSDUDWH VHFWLRQV� 6HFWLRQ � HVWDEOLVKHV WR VSHFWDWRUV KRZ , KDYH XVHG SK\VLFDO UHSUHVHQWDWLRQ WR

GHPRQVWUDWH FXOWXUDO GHWDFKPHQW� 7KHVH ZRUNV DOVR IRFXV PRUH RQ P\ UHODWLRQVKLS ZLWK FXOWXUDO

GHWDFKPHQW DQG WKXV JURXQG WKH H[KLELWLRQ LQ P\ SHUVRQDO H[SHULHQFH� 6HFWLRQ � WKHQ FRQQHFWV WKDW ZLWK

LGHQWLW\ DV D JHQHUDO FRQFHSW WKURXJK WKH FORWK PRWLI DQG DPELJXRXV FKDUDFWHUV� *LUO H[SORUHV ± PRUH

H[SOLFLWO\ ± LQYHVWLJDWHV WKH LGHD RI FRYHULQJ FXOWXUH� DQG VR LW OHDG VHDPOHVVO\ LQWR WKH FKHRQJVDP VHULHV�

��



>)LJXUH ��� )ORRU SODQ RI H[KLELWLRQ VSDFH SDLUHG ZLWK SKRWRV RI HDFK VHFWLRQ@

>)LJXUH ��� ([KLELWLRQ EULHI LQIRUPDWLRQ SRVWHU@

��



>)LJXUH ��� ,QVWDJUDP DQQRXQFHPHQW SRVW E\ WKH JDOOHU\ DFFRXQW@

%HIRUH VSHFWDWRUV ZHUH LQYLWHG WR ORRN DURXQG� , ZDQWHG WR HQVXUH WKDW WKH\ KDYH D JHQHUDO LGHD RI

WKH NH\ WKHPHV H[SORUHG ZLWKRXW SUHFLVH H[SODQDWLRQ� 7KLV LV H[HPSOLILHG LQ P\ SRVWV IRU WKH RSHQLQJ RI

WKH H[KLELWLRQ RQ WKH JDOOHU\¶V VRFLDO PHGLD� DQG WKH RIILFLDO H[KLELWLRQ EULHI WKDW LV SODFHG LQ WKH HQWUDQFH

RI WKH URRP >VHH ILJ� �� 	 ��@�

7R LQFUHDVH WKH H[KLELWLRQ¶V UHDFK DQG PRUH RSSRUWXQLWLHV IRU GLYHUVH UHVHDUFK SDUWLFLSDQWV� ,

FUHDWHG DQ ,QVWDJUDP DFFRXQW DPDVVLQJ ���� IROORZHUV� +HUH� , GRFXPHQWHG WKH SURFHVV RI P\ DUWZRUN

DQG LGHD GHYHORSPHQW DQG WKH ILQDO H[KLELWLRQ IRU WKRVH ZKR FRXOG QRW DWWHQG LQ SHUVRQ� 8SRQ WKH

H[KLELWLRQ¶V RSHQLQJ� , PDGH WKH TXHVWLRQQDLUH DFFHVVLEOH WR WKH SXEOLF DQG D ZHEVLWH IRU RQOLQH YLHZLQJ�

��



>)LJXUH ��� VFUHHQFDS RI P\ DUW ,QVWDJUDP DFFRXQW@ >)LJXUH ��� VFUHHQFDS RI H[KLELWLRQ VLWH ZLWK D OLQN WR

TXHVWLRQQDLUH@

�([KLELWLRQ ZHEVLWH OLQN� KWWSV���VLWHV�JRRJOH�FRP�V�HGXKN�KN�NVD �

��� $XGLHQFH )HHGEDFN

, ZDV DEOH WR JHW HLJKW ZULWWHQ UHVSRQVHV WR WKH TXHVWLRQQDLUH� :ULWWHQ DFFRUGLQJ WR P\ UHVHDUFK

TXHVWLRQV� LWV LQWHQW ZDV WR VHH WKH HIIHFWLYHQHVV RI GHYHORSLQJ D FRPPHQWDU\ DURXQG FXOWXUDO GHWDFKPHQW

DQG KRPRJHQHLW\� 7KH GHPRJUDSKLF RI UHVSRQGHQWV ZDV� XQIRUWXQDWHO\� QRW DV LGHDOO\ YDULHG� $OO ZHUH

EHWZHHQ ����� \HDUV ROG DQG ZHUH XQGHUJUDGXDWH VWXGHQWV� +RZHYHU� WKHUH ZHUH UDFLDO DQG FXOWXUDO

YDULDQFHV� DQG WKDW ZLWKLQ WKH OHYHOV RI DUWV DQG FXOWXUH HQJDJHPHQW� 7KHVH IDFWRUV DUH LPSRUWDQW DV WKH\

SURYLGH PH ZLWK D IDLU DVVHVVPHQW RI P\ H[KLELWLRQ¶V HIIHFWLYHQHVV DPRQJ SHRSOH RI GLIIHUHQW

EDFNJURXQGV�

��

https://sites.google.com/s.eduhk.hk/ksa


>)LJXUH ��� JUDSKV RI GHPRJUDSKLF LQGLFDWRU UHVSRQVHV IURP TXHVWLRQQDLUH@

, DVNHG WZR TXHVWLRQV DERXW KRZ VWURQJO\ P\ ZRUN H[SUHVVHG WKH WKHPHV LQ P\ UHVHDUFK

TXHVWLRQV� $V LOOXVWUDWHG� DOO SDUWLFLSDQWV DJUHHG WKDW FXOWXUDO GHWDFKPHQW ZDV H[SUHVVHG� :KHUHDV� WZR

SDUWLFLSDQWV GLVDJUHHG RU ZHUH QHXWUDO FRQFHUQLQJ WKH H[SUHVVLRQ RI WKH LPSOLFDWLRQV RI JOREDOLVDWLRQ LQ DUW

DQG FXOWXUH� 8SRQ P\ UHYLHZ� WKH SDUWLFLSDQW ZKR VHOHFWHG µQHXWUDO¶ ZDV WKH RQO\ SDUWLFLSDQW ZKR YLHZHG

RQOLQH� 7KH SDUWLFLSDQW ZKR GLVDJUHHG DWWHQGHG WKH H[KLELWLRQ RSHQLQJ EXW GLG QRW OLVWHQ WR P\ WRXU� XQOLNH

WKH PDMRULW\ RI WKH RWKHU �� SHU FHQW� ,Q KLQGVLJKW� , FRXOG KDYH PDGH WKLV HOHPHQW PRUH H[SOLFLW�

(VSHFLDOO\ VLQFH WKH FKHRQJVDP VHULHV DQG JLUO H[SORUHV DUH WKH RQO\ SLHFHV WKDW , LQWHQGHG RQ PDNLQJ

VROHO\ DERXW WKLV WKHPH� , FRXOG KDYH XVHG SHUKDSV PRUH HIIHFWLYH V\PEROLVP DQG H[DJJHUDWHG HOHPHQWV RI

FXOWXUDO DPELJXLW\ DQG WHFKQLTXH�

>)LJXUH ��� JUDSKV RI SDUWLFLSDQWV¶ RSLQLRQV RQ WKH HIIHFWLYHQHVV RI WKHPH H[SUHVVLRQ@

��



)LQDOO\� , DVNHG UHVSRQGHQWV WR VKDUH DQ\ FRPPHQWV WKDW WKH\ KDG� 0RVW QRWDEO\� WKUHH RI WKH

SDUWLFLSDQWV PHQWLRQHG WKH FKHRQJVDP VHULHV DQG WKH XVH RI FORWK DV VHHPLQJO\ WKH PRVW SRZHUIXO� 2QH

VDLG WKDW ³7KH FKHRQJVDP DQG JLUO LQ FRVWXPH GR JLYH DQ LQVLJKW WRZDUGV WKH JOREDOL]DWLRQ LQ DUW DQG

FXOWXUH EHFDXVH� IURP WKH YLGHR� , VHH FXOWXUH LV EHLQJ XVHG DV IDVKLRQ� ´ $QRWKHU SDUWLFLSDQW� WR ZKRP ,

GLG QRW H[SODLQ WKH DUWZRUNV� PHQWLRQHG WKDW WKH GLIIHUHQW VRXUFHV RI FORWK ³VHHPHG OLNH D PHWDSKRU IRU

FXOWXUDO GLVDVVRFLDWLRQ DQG PDUJLQDOLVDWLRQ�´ 7ZR RWKHU SDUWLFLSDQWV QRWHG WKH UHSUHVHQWDWLRQ RI

³WKLUG�FXOWXUH´ LGHQWLW\� RQH VWDWLQJ WKDW WKH\ DGPLUHG WKH ³XVH RI PL[HG PHGLD WR UHSUHVHQW D WKLUG FXOWXUH

NLG H[SHULHQFH�´ 7KH RWKHU SDUWLFLSDQW ZKR DQVZHUHG WKDW WKH\ LGHQWLI\ VWURQJO\ DV D WKLUG FXOWXUH NLG VDLG�

³)URP WKH DUWZRUNV� , ZDV DEOH WR UHODWH WR WKH MR\ DQG KDSSLQHVV RI KDYLQJ DQ LQGLYLGXDOLVWLF LGHQWLW\ \HW

ODFNLQJ D VKDUHG FROOHFWLYH UHODWLRQVKLS ZLWK RWKHUV�´

'XULQJ WKH H[KLELWLRQ� , VSRNH ZLWK VRPH YLVLWRUV DERXW WKHLU H[SHULHQFHV ZLWK P\ DUW� 7ZR

YLHZHUV PHQWLRQHG WKH GUHDP�OLNH \HW FKDRWLF TXDOLW\ RI PHGLXP DPDOJDPDWLRQ� $QRWKHU UHFDOOHG WKH

VPDOO SRUWUDLW¶V VLPLODULW\ WR WKH JLUO LQ µ/DV 0HQLQDV¶ E\ 'LHJR 9HOD]TXH]� $OWKRXJK XQLQWHQGHG� WKH

DVVRFLDWLRQ SHUSHWXDWHV WKH SDLQWLQJ¶V VHQVH RI GLVRULHQWDWLRQ DQG SHUIRUPDWLYLW\� KHQFH� FRQQHFWLQJ EDFN

WR WKH FKHRQJVDP VHULHV� , DOVR IRXQG WKDW D ORW RI SHRSOH¶V LQWHUSUHWDWLRQV RI VSHFLILF HOHPHQWV LQ P\ DUW

ZHUH FRLQFLGHQWDOO\ LQ OLQH ZLWK P\ LGHDV� )RU H[DPSOH� ZLWK FXW IURP WKH VDPH FORWK ��� VRPHRQH VDLG

WKDW WKH VTXDUH SRUWUDLW FRQQHFWHG WR WKH UHVW RI WKH SDLQWLQJ ZLWK D ORRVH WKUHDG ORRNHG NLWH�OLNH� :KLOH ,

VLPSO\ ZDQWHG WR SDLQW D SRUWUDLW IRU FRKHUHQFH� WKH FRPSDULVRQ VXJJHVWV HOHPHQWV RI ORQJLQJ RU IORDWLQJ

DZD\ IURP WKH FORWK RU FXOWXUDO LGHQWLW\� 7KH )LOLSLQR PDWHULDOV LQ JLUO H[SORUHV DQG FRQQHFWHG ZHUH DOVR

PLVWDNHQ IRU WKDW RI RWKHU FXOWXUHV DV WKH\ ERUH D OLNHQHVV WR &KLQHVH FUDIW ZDUHV DQG D 3HUVLDQ NHIIL\HK�

7KH DPELJXLW\ RI WKH EDFNJURXQG RI WKHVH REMHFWV SHUKDSV WLHV LQWR WKH ELJJHU LGHD RI FXOWXUH� 2QH FDQ

FRQWLQXH WR SRQGHU WR ZKDW H[WHQW FDQ VRPHRQH¶V LQKHULWHG FXOWXUH EH DWWDFKHG WR WKHLU RZQ LGHQWLW\�

��



&RQFOXVLRQ

$IWHU DVVHVVLQJ WKH YDULRXV SKHQRPHQD DFURVV FRQWHPSRUDU\ DUW DQG FXOWXUH� , KDYH IRXQG WKDW

GHWDFKPHQW FDQ EH H[SUHVVHG LQ PXOWLSOH ZD\V� $UW H[SUHVVLRQ LV VRPHWKLQJ WKDW LV QXDQFHG DQG WKHUHIRUH

WKH WDFWLFV XVHG WR FRQYH\ VXFK WKHPHV DUH GLIILFXOW WR FDWHJRULVH�

0\ FRPPHQWDU\ RQ FXOWXUDO KRPRJHQHLW\ ORRNHG ODUJHO\ DW WKH VXSHUILFLDOLW\ LQ FXOWXUDO

UHSUHVHQWDWLRQ DQG KRZ IRUPDO HOHPHQWV DUH XVHG WR VLPSO\ H[RWLFLVH D ZRUN RI DUW� , DOVR H[SUHVVHG WKH

JHQWULILFDWLRQ RI FXOWXUDO HOHPHQWV WKURXJK WKH DFW RI VSUD\ SDLQWLQJ RU FRYHULQJ� DQG WKH UHSDFNDJLQJ RI

FXOWXUDO GUHVV WKURXJK FRPPHUFLDOO\ LQVSLUHG SKRWRJUDSK\� 2YHUDOO� , H[SUHVVHG FXOWXUDO GHWDFKPHQW E\

VLPSO\ SDLQWLQJ DFFRUGLQJ WR P\ H[SHULHQFHV DQG WDVWHV ZKLFK LV LQKHUHQWO\ GHWDFKHG IURP DQ\ RQH

FXOWXUH� 7KH FXOWXUDO DPELJXLW\ LQ P\ SRUWUDLWV� REMHFWV XVHG DQG PRUH FRQFHSW�GULYHQ ZRUNV DOVR

SUHVHUYHG WKDW LGHD�

6KRXOG , KDYH WKH RSSRUWXQLW\ WR GR WKLV SURMHFW DJDLQ� , ZRXOG DOORFDWH PRUH WLPH WR DGMXVWLQJ DQG

FUHDWLQJ PRUH DUWZRUN WR HQVXUH WKH ILQDO SURGXFWV DUH YLVXDOO\ HQJDJLQJ� , ZRXOG DOVR ZDQW WR KDYH PRUH

WLPH WR GLVFXVV ZLWK SURVSHFWLYH VSHFWDWRUV DQG SURIHVVLRQDOV LQ DUW FXUDWLRQ VR WKDW� HVSHFLDOO\ LQ UHJDUG WR

P\ FULWLTXH RQ FXOWXUDO KRPRJHQHLW\ LQ WKH DUW PDUNHW� , ZRXOG KDYH D PRUH FOHDU XQGHUVWDQGLQJ DQG

KHQFHIRUWK DUWLVWLF RXWFRPH� $V PHQWLRQHG SUHYLRXVO\� WZR RI WKH TXHVWLRQQDLUH SDUWLFLSDQWV ZHUH XQVXUH

RI WKH UHODWLRQVKLS EHWZHHQ P\ DUWZRUN DQG FXOWXUDO KRPRJHQHLW\� 7KLV WKHPH FRXOG KDYH EHHQ EXLOW XSRQ

WKURXJK PRUH VWULNLQJ YLVXDO FRPPXQLFDWLRQ� ,Q P\ OLWHUDWXUH UHYLHZ� , FRXOG KDYH DOVR UHIHUHQFHG DUWLVWV

ZKR KDG PRUH VDWLULFDO WHFKQLTXHV� ZKLFK , FRXOG¶YH XWLOLVHG WR GHYHORS PRUH GLDORJXH DQG FRQWURYHUV\� ,Q

WHUPV RI DVVHVVLQJ WKH VRFLDO HIIHFW RI P\ DUWZRUNV� , FRXOG KDYH DOVR DVNHG PRUH SHRSOH WR LQWHUSUHW WKH

DUWZRUNV RQ WKHLU RZQ� 7KLV ZRXOG KDYH JLYHQ PH PRUH DFFXUDWH UHVHDUFK VWDWLVWLFV�

)URP WKLV H[SHULHQFH� , OHDUQHG WKDW DV D FRQWHPSRUDU\ DUWLVW� , DP HPSRZHUHG WR H[SUHVV P\

LGHDV ZLWKRXW WKHUH EHLQJ D FRUUHFW ZD\� $XGLHQFH SHUFHSWLRQ ZDV TXLWH SRVLWLYH DQG , LQFOLQH WKDW JUHDWO\

WR WKH VKDUHG H[SHULHQFH PDQ\ SHRSOH LQ +RQJ .RQJ KDYH� FRPLQJ IURP D PL[WXUH RI FXOWXUDO H[SHULHQFHV

DQG EHLQJ H[SRVHG WR WUHQGV LQ JOREDOLVDWLRQ�
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5HIHUHQFHV

$OLVDQ )LQH $UWV� �Q�G��� $OLVDQ )LQH $UWV� $OO 5LJKWV 5HVHUYHG� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWS���ZZZ�DOLVDQ�FRP�KN�HQ�DUWLVWVBGHWDLO�SKS"LG ��

&KDUOHVZRUWK� -� ������� *OREDO YHUVXV /RFDO� $UW5HYLHZ� 5HWULHYHG IURP�

KWWSV���DUWUHYLHZ�FRP�QRYHPEHU������IHDWXUH�JOREDO�YHUVXV�ORFDO�E\�MM�FKDUOHVZRUWK���

&UDQH '�� .DZDVKLPD� 1�� 	 .DZDVDNL� .� ������� *OREDO FXOWXUHࣟ� PHGLD� DUWV� SROLF\� DQG JOREDOL]DWLRQ�

5RXWOHGJH�

'DYLHV� /� ������ )HEUXDU\ ���� 7DNDVKL 0XUDNDPL WDNHV RQ FULWLFV ZLWK SURYRFDWLYH 9HUVDLOOHV H[KLELWLRQ�

7KH *XDUGLDQ� 5HWULHYHG IURP�

KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������VHS����WDNDVKL�PXUDNDPL�YHUVDLOOHV�H[KLELWLRQ����(�W

H[W 0XUDNDPL��&���ZKRVH���ZRUN���KDV���SURGXFHG�VKRFN��&���DQ���DHVWKHWLF��

�IHHOLQJ����

'LPRYD� '�� 	 *LOOHQ� (� ������� *OREDOL]DWLRQ DQG &XOWXUDO ,GHQWLW\ ± 7KH 3HUVSHFWLYH RI &RQWHPSRUDU\

$UW� 7ULORJXH 6DO]EXUJ� ��±��� 5HWULHYHG ����� IURP�

KWWSV���ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH�ILOHDGPLQ�ILOHV�)DNWHQFKHFN�/HDGHUVBB'LDORJXHV�6DO]EXUJHU

B7ULORJB������B*OREDOL]DWLRQBDQGB&XOWXUDOB,GHQWLW\�SGI�

'URKRMRZVND�3KLOLS� +� ������� 6XSHUIODW� $UWQHW�

KWWS���ZZZ�DUWQHW�FRP�PDJD]LQH�IHDWXUHV�GURKRMRZVND�SKLOS�GURKRMRZVND�SKLOS��������DVS

)UD]LHU� '�� ������� <RVKLWRPR 1DUD� $UW DQG $VLD 3DFLILF� ��� ����

KWWSV���GRL�RUJ���������LQIRUPLW����������������

+\ODQG� 9� ������ )HEUXDU\ ���� :KR 2ZQV 0LOOHQQLDO 3LQN" (//(�

KWWSV���ZZZ�HOOH�FRP�FXOWXUH�ERRNV�D���������PLOOHQQLDO�SLQN�GUHVV�FRGH�YHURQLTXH�K\ODQG�
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,Y\� 0�� ������� 7KH $UW RI &XWH /LWWOH 7KLQJV� 1DUD <RVKLWRPR¶V 3DUDSROLWLFV� 0HFKDGHPLD� �� �±���

5HWULHYHG IURP�

KWWSV���ZHE�V�HEVFRKRVW�FRP�H]SUR[\�HGXKN�KN�HKRVW�SGIYLHZHU�SGIYLHZHU"YLG �	VLG H�GG���I

��������G�����H������F���E�E���UHGLV

-HQQLQJV� ������� *OREDOL]DWLRQV DQG WKH DQFLHQW ZRUOG� &DPEULGJH 8QLYHUVLW\ 3UHVV�

/RSHU� .� $� ������� 5DFH DQG (TXDOLW\� $ 6WXG\ RI (WKQLF 0LQRULWLHV LQ +RQJ .RQJ¶V (GXFDWLRQ 6\VWHP�

6651 (OHFWURQLF -RXUQDO� 2FFDVLRQ 3DSHU 1R� ��� KWWSV���GRL�RUJ���������VVUQ��������

/X� ������� 7KH 0DQ\ )DFHV RI ,QWHUQDWLRQDOL]DWLRQ LQ -DSDQHVH $QLPH� $QLPDWLRQࣟ� DQ ,QWHUGLVFLSOLQDU\

-RXUQDO� ����� ���±���� KWWSV���GRL�RUJ�������������������������

2QJ� -� ������ 2FWREHU ���� <DQJ 4L¶V ZRUN H[SUHVVHV D VWURQJ &KLQHVH DQG *HUPDQ FXOWXUDO EDFNJURXQG�

,W¶V 1LFH 7KDW� 5HWULHYHG IURP�

KWWSV���ZZZ�LWVQLFHWKDW�FRP�DUWLFOHV�\DQJ�TL�FKLQHVH�JHUPDQ�FXOWXUDO�LGHQWLW\�DUW�������

3KLOOLSV $XFWLRQHHUV //&� ������� 6SRWOLJKW RQ <RVKLWRPR 1DUD� 3KLOOLSV� 5HWULHYHG IURP�

KWWSV���ZZZ�SKLOOLSV�FRP�DUWLFOH����������VSRWOLJKW�RQ�\RVKLWRPR�QDUD�MDSDQHVH�FRQWHPSRUDU\�

DUW�KRQJ�NRQJ�DXFWLRQ

3UHVV DQG 3XEOLF $IIDLUV %XUHDX� ������� +RXVH DSSURYHV %D\ED\LQ DV QDWLRQDO ZULWLQJ V\VWHP� +RXVH RI

5HSUHVHQWDWLYHV� KWWSV���ZZZ�FRQJUHVV�JRY�SK�SUHVV�GHWDLOV�SKS"SUHVVLG �����

6HQD� 0� ������� $ 1HZ 6HQVH RI ,GHQWLW\ _ 7DQJ &RQWHPSRUDU\ $UW� 7DQJ &RQWHPSRUDU\�

KWWSV���ZZZ�WDQJFRQWHPSRUDU\�FRP�DQHZVHQVHRILGHQWLW\

6WHYHQV� -� ������� /XVW IRU (QOLJKWHQPHQW� %XGGKLVP DQG VH[� %RVWRQ� 6KDPEKDOD 3XEO�
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7DNDVKL 0XUDNDPL� ������� 6FKRODVWLF $UW� ������ �±��

KWWSV���ZZZ�SURTXHVW�FRP�GRFYLHZ����������"SDUHQW6HVVLRQ,G .+R5X7[7P$VW�0-+O,YEQ3�

0R:S�$.9�:-/�NF0,�P8��'	DFFRXQWLG �����

7D\ORU� 1� $� ������� 3DLQWLQJ +LVWRU\� 5HYLVLRQV LQ 3KLOLSSLQH &RORQLDO $UW� %\ 3$75,&. '� )/25(6�

4XH]RQ &LW\ DQG 0DQLOD� 83 2IILFH RI 5HVHDUFK &RRUGLQDWLRQ DQG 1DWLRQDO &RPPLVVLRQ IRU

&XOWXUH DQG WKH $UWV� ����� 3S� [L[� ���� 3ODWHV� %LEOLRJUDSK\� $SSHQGLFHV� -RXUQDO RI 6RXWKHDVW

$VLDQ 6WXGLHV� ������ ���±���� KWWSV���GRL�RUJ���������6����������������

7KH $UW 6WRU\� �Q�G��E�� 6XSHUIODW � &RQFHSWV 	 6W\OHV� 5HWULHYHG IURP�

KWWSV���ZZZ�WKHDUWVWRU\�RUJ�PRYHPHQW�VXSHUIODW�KLVWRU\�DQG�FRQFHSWV�

7KH $UW 6WRU\� �Q�G��E�� <RVKLWRPR 1DUD 3DLQWLQJV� %LR� ,GHDV� 5HWULHYHG $SULO ����� IURP

KWWSV���ZZZ�WKHDUWVWRU\�RUJ�DUWLVW�QDUD�\RVKLWRPR�

9HUPD� 6� ������� 7KH 3URJUHVVLYH 'LVLOOXVLRQPHQW RI 3LQN &DSLWDOLVP� ,QWHUQDWLRQDO -RXUQDO RI /DZ

0DQDJHPHQW DQG +XPDQLWLHV� ����� KWWSV���GRL�RUJ���������,-/0+������

:DQJ� )� ������� 'R HPHUJLQJ DUW PDUNHW VHJPHQWV KDYH WKHLU RZQ SULFH G\QDPLFV" (YLGHQFH IURP WKH

&KLQHVH DUW PDUNHW� ,QWHUQDWLRQDO 5HYLHZ RI (FRQRPLFV 	 )LQDQFH�

KWWSV���GRL�RUJ���������M�LUHI������������

äGDQRYLþ� 1� ������ 6HSWHPEHU ���� 7KH $VLDQ IDFH RI 6XUUHDOLVP� %DOWLF$VLD� 5HWULHYHG $SULO �� �����

IURP KWWSV���ZZZ�EDOWLFDVLD�OW�HQ�VWUDLSVQLDL�NXOWXUD�WKH�DVLDQ�IDFH�RI�VXUUHDOLVP�
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