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=DSRUL]K]KLD 1DWLRQDO 7HFKQLFDO 8QLYHUVLW\

 ,Q WKH SUHVHQW LQIRU�
PDWLRQDO VSDFH WKH SURSRUWLRQ RI VHPDQWLFDOO\ GHWHU�
PLQDWLYH WH[WV LV LQFUHDVLQJ LQ WHUPV RI WUDYHO�FRQWHQW� 
7KLV LV GXH WR D QXPEHU RI UHDVRQV� 7KH FKDQJH LQ WKH 
D[LRORJLFDO SULRULWLHV RI RUGLQDU\ FRQVXPHUV RI LQIRU�
PDWLRQ LV WR EH FDOOHG DPRQJ WKH PDLQ RQHV� QDPHO\� 
WKHLU DWWLWXGH WR UHVW� WKH HPHUJHQFH RI WKH VR�FDOOHG 
JOREDO PLGGOH FODVV� ZKLFK LV FDSDEOH RI WUDYHOLQJ� DQG 
WKH PRVW GLYHUVH JOREDOL]DWLRQ SURFHVVHV DUH WR DSSHDU�

,Q WKH (QJOLVK�VSHDNLQJ ZRUOG WUDYHO�PHGLD WH[WV 
KDYH EHFRPH DQ HTXDO FRQVWLWXHQW SDUW RI WKH LQIRU�
PDWLRQDO VSDFH HYHQ LQ WKH ��WKV RI ODVW FHQWXU\ DQG 
WKH\ DUH LQ FRQVWDQW JHQHVLV QRZ� 7RGD\ WKH\ DUH 
UHSUHVHQWHG LQ WKH IRUP RI MRXUQDOLVWLF WH[WV� 35 DQG 
DGYHUWLVLQJ PDWHULDOV� ZKLFK RIWHQ FKDQJH WKHPVHOYHV 
DGDSWLQJ WR WKH QHHGV RI LQIRUPDWLRQDO DQG FRPPXQL�
FDWLRQDO VSDFH�

7UDYHO PHGLD WH[W �MRXUQDOLVWLF� DGYHUWLVLQJ DQG 
35 RQHV� LV D VSHFL¿F NLQG RI LQWHOOHFWXDO DQG FUHDWLYH 
DFWLYLW\� IRFXVHG RQ UHSUHVHQWLQJ HQRPRXV VSHFWUXP 
RI LVVXHV� UHODWHG WR WUDYHOLQJ DQG WRXULVP� DQG LW LV 
DLPHG DW WKH LPSOHPHQWDWLRQ RI D QXPEHU RI LPSRUWDQW 
VRFLDOO\ VLJQL¿FDQW IXQFWLRQV� 7KH SULRULW\ RI WKHVH RU 
TXLWH GL൵HUHQW IXQFWLRQV LV WKH PDLQ FKDUDFWHULVWLF IRU 
HDFK W\SH RI WKH WH[W� $W WKH VDPH WLPH WKH H[SDQVLRQ 
RI IXQFWLRQDO VSHFL¿FV� FURZGLQJ RXW RI WKRVH RU RWKHU 
IXQFWLRQV� FKDQJHV LQ WKHLU SULRULW\ DUH XVXDOO\ FDXVHG 

E\ H[WHUQDO IDFWRUV� 7UDYHO PHGLD WH[WV� OLNH DOO RWKHU 
PHGLD WH[WV� DUH ³SRO\�IXQFWLRQDO REMHFWV� FDUULHUV RI 
SURGXFWV QRW RQO\ MRXUQDOLVWLF DFWLYLWLHV� EXW DOVR RWKHU 
W\SHV RI VRFLDO DFWLYLW\´ >�@� $W WKH VDPH WLPH� HDFK 
WH[W IRFXVHV RQ WKH LPSOHPHQWDWLRQ RI GRPLQDQW IXQF�
WLRQV IRU WKHPVHOYHV� GHSHQGLQJ RQ WKHLU RZQ FRPPX�
QLFDWLYH VWUDWHJ\�

  
,I WKH IXQFWLRQDO SULRULWLHV RI PHGLD WH[WV ZHUH UHSHDW�
HGO\ FRQVLGHUHG E\ PRGHUQ VFKRODUV� LQ SDUWLFXODU 
9� /\]DQFKXN >�@� 7� 1DXPHQNR >�@� ,� 3HQFKXN >�@� 
1� )LODWRY >�@� HWF� %XW WKH IXQFWLRQV RI WUDYHO�PHGLD 
WH[WV ZHUH QRW VWXGLHG HQRXJK� ,Q RUGHU WR FUHDWH D 
VWHUHRVFRSLF YLVLRQ RI WKH IXQFWLRQDO SDUDGLJP RI 
WUDYHO�PHGLD WH[WV LW LV DSSURSULDWH WR LPSOHPHQW WKH 
VFLHQWL¿F H[SHULHQFH RI SURIHVVLRQDOV LQ WKH ¿HOG RI 
WUDYHO MRXUQDOLVP� QDPHO\� 0� 'DPNMDHU >�@� 7� 1XQHV 
>��@� 0� 3UDWW >��@� 5� 6KURPH >��@� $� :DDGH >�@�

7KH SXUSRVH RI WKLV ZRUN 
LV WR GHYHORS D IXQFWLRQDO SDUDGLJP RI WUDYHO�PHGLD 
WH[WV LQ PRGHUQ (QJOLVK�ODQJXDJH WUDYHO MRXUQDOV� 
UHSUHVHQWHG LQ WKH JOREDO LQIRUPDWLRQDO VSDFH� 7KH 
VHWWLQJ RI WKH REMHFWLYHV DQG VROYLQJ RI WKH IROORZLQJ 
WDVNV DUH GLUHFWHG WR DFKLHYH WKLV JRDO� )LUVWO\� WKLV LV D 
GHVFULSWLRQ RI WKH PDLQ IXQFWLRQV RI PHGLD WH[WV� DQG 
VHFRQGO\� WKH GHWHFWLRQ RI WKH IXQFWLRQDO SULRULWLHV RI 
WUDYHO�PHGLD WH[WV�
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,W LV SURSRVHG 
WR DFFHSW WKH SRO\FRGDO DQG PXOWL�LQVWLWXWLRQDO W\SH 
RI MRXUQDOLVWLF PHGLD SURGXFW LQ WHUPV RI WKH WUDYHO 
PHGLD WH[W� ZKHUH WUDYHO�FRQWHQW LV WKH VHPDQWLF 
GHWHUPLQDQW� ,W PHDQV WKDW WKH WKHPDWLF FRQWHQW RI WKH 
FHUWDLQ WH[W LV DLPHG DW UHSUHVHQWLRQ RI LQIRUPDWLRQ 
DERXW ORFDO DWWUDFWLYLQHVV WR WKH WUDYHOHU DQG LWV FRQ�
VWLWXHQWV �ÀRUD� IDXQD� QDWXUDO SKHQRPHQD� DUWHIDFWV� 
DQG WKH HWKQLF DQG FXOWXUDO HQYLURQPHQW �LWV DFWDQWV� 
SUDFWLFHV� FXVWRPV DQG WUDGLWLRQV�� 7KH H[LVWHQFH RI 
PRGHUQ (QJOLVK�VSHDNLQJ WUDYHO MRXUQDOV LQ WKH IUDPH 
RI YDULRXV W\SHV RI MRXUQDOLVWLFV �OLIHVW\OHV� HQWHUWDLQ�
PHQW� VFLHQWL¿F� FRJQLWLYH� VHUYLFH� DQG YDULRXV GLV�
FRXUVHV �LGHRORJLFDO� QDWLRQ�EXLOGLQJ� FRQVXPHULVP� 
HQYLURQPHQWDO� LQWHUFXOWXUDO FRPPXQLFDWLRQ� JLYHV 
JURXQGV WR PHQWLRQ WKDW WKH OLVW RI WKHLU IXQFWLRQV ZLOO 
EH WUDQVSDUHQW DQG UDWKHU VSHFL¿F RQH�

6SHDNLQJ DERXW WKH GLVFXVVLRQ RI WKH SUREOHP� 
UHODWHG WR WKH IXQFWLRQV RI PHGLD� WKH DWWUDFWLRQ RI 
JHQHUDO SKLORVRSKLFDO LGHDV RI VFLHQWLVWV� DV WR WKH 
YHU\ FRQFHSW RI ³IXQFWLRQ´� VHHPV WR EH TXLWH SURGXF�
WLYH RQH� $FFRUGLQJ WR SKLORVRSKLFDO GH¿QLWLRQ >�� S� 
���@� WKH IXQFWLRQ LQ VRFLDO VFLHQFHV LV ³D UROH SHU�
IRUPHG E\ GL൵HUHQW SURFHVVHV DQG VWUXFWXUHV WR PDLQ�
WDLQ WKH LQWHJULW\ DQG VWDELOLW\ RI WKH V\VWHPV WKH\ DUH 
SDUW RI´ >�� S� ���@� ,Q RWKHU ZRUGV� LW LV WKH UROH RI 
RQH REMHFW LQ UHODWLRQ WR DQRWKHU RQH� UROH�SOD\LQJ 
³DSSRLQWPHQW´ RI D VWUXFWXUDO HOHPHQW LQ WKH V\VWHP 
>�@� $W WKH VDPH WLPH� DFFRUGLQJ WR 9� )HRIDQRY� ³WKH 
SURFHVVHV WDNLQJ SODFH LQ HDFK V\VWHP RI VRFLDO DFWLY�
LW\ DUH XOWLPDWHO\ GHWHUPLQHG E\ WKH IDFW WKDW LW FDUULHV 
RXW D FHUWDLQ IXQFWLRQ LQ WKH EURDGHU VHQVH� 7KLV IXQF�
WLRQ DFWV DV DQ H[WHUQDO QHFHVVLW\� DV WKH IDFWRU WKDW 
GHWHUPLQHV WKLV V\VWHP RI DFWLYLW\´ >�� S� ���@�

&RQVLGHULQJ VXFK JHQHUDO SKLORVRSKLFDO XQGHU�
VWDQGLQJ RI WKH FRQFHSW RI IXQFWLRQ DQG WDNLQJ LQWR 
DFFRXQW WKH DFKLHYHPHQWV RI PRGHUQ VFLHQFH RQ WKH 
IXQFWLRQV RI WKH PHGLD� ZH KDYH LGHQWL¿HG D OLVW RI 
IXQFWLRQV RI WUDYHO ORJV� :H FDQ¶W EXW PHQWLRQ WKDW 
LW ZDV WDNHQ LQWR DFFRXQW WKH LQGLVSXWDEOH IDFW WKDW 
WUDYHO MRXUQDOV� WR D FHUWDLQ H[WHQW� DUH LQ WZR GL൵HU�
HQW TXDOLWDWLYH V\VWHPV� WKH PHGLD V\VWHP DQG WKH 
WRXULVP V\VWHP�

2QH RI WKH PRVW LPSRUWDQW IXQFWLRQV RI WKH WUDYHO 
MRXUQDOV DUH LQIRUPDWLYH DQG HGXFDWLRQDO RQHV� ZKLFK 
SURYLGH SXEOLFDWLRQV LQ RUGHU WR DFTXDLQW WKHLU UHDGHUV 
ZLWK LQWHUHVWLQJ GHVWLQDWLRQV DQG QDWXUDO ORFDO HQYL�
URQPHQW� IRUHLJQ WUDGLWLRQV DQG KLVWRULFDO PRQXPHQWV� 
DWWUDFWLYH URXWHV IRU WUDYHOLQJ� KHOSLQJ WR H[SDQG KRUL�
]RQV DQG HQULFK WKH JHQHUDO FXOWXUDO HUXGLWLRQ� ,W LV 
ZRUWK PHQWLRQLQJ WKDW WUDYHO LVVXHV GR QRW RQO\ SXE�
OLVK PDWHULDOV WKDW SURPRWH WKH RYHUDOO HUXGLWLRQ DQG 
WKH LQWHOOHFWXDO DQG FXOWXUDO OHYHO RI UHFLSLHQWV� EXW 

DOVR UHSUHVHQW XVHIXO LQIRUPDWLRQ UHODWHG WR WKH DFWLY�
LWLHV RI FHUWDLQ WUDYHO DJHQFLHV� VSHFL¿F WRXULVW GHVWL�
QDWLRQV� VSHFL¿F FRQYHQWLRQV �EHKDYLRUDO� UDFLDO JHQ�
GHUDO� UHOLJLRXV� HWKQLF� W\SLFDO IRU D SDUWLFXODU UHJLRQ� 
7KH FRPELQDWLRQ RI DQ LQIRUPDWLYH YHU\ VWDUW ZLWK DQ 
HGXFDWLRQDO RQH �LW FDQ VWLOO EH FDOOHG D FXOWXUDO DQG 
HGXFDWLRQDO RQH� LV D UHPDUNDEOH FKDUDFWHULVWLF IRU 
WUDYHO MRXUQDOLVP� GHWHUPLQHG E\ LWV DERYH�PHQWLRQHG 
ELQDU\ VWDWXV�

$QRWKHU IXQFWLRQ RI WUDYHO MRXUQDOV LV HQWHUWDLQ�
PHQW DQG UHOD[DWLRQ� ZKLFK FRQVLVWV RI RULHQWLRQ RI 
WKHLU FRQWHQW LQ RUGHU WR SURYLGH WKH SRWHQWLDO UHDGHU 
ZLWK HPRWLRQDO� DHVWKHWLF� LQWHOOHFWXDO VDWLVIDFWLRQ� 
)RU H[DPSOH� PRVW WUDYHO ORJV DFWLYHO\ XVH YLVXDO 
FRPSRQHQWV �VSHFWDFXODU SKRWRV� IRQWV� FRORU VFKHPH� 
HWF��� ZKLFK DUH GHVLJQHG WR SURGXFH SRVLWLYH LPSUHV�
VLRQ� WR IRUP WKH DXWKRU¶V DWWLWXGH WRZDUGV YHUEDOO\ 
UHSUHVHQWHG LQIRUPDWLRQ WKURXJK WKH LQWHQVL¿FDWLRQ 
RI HPRWLRQDO DQG SV\FKRORJLFDO HOHPHQWV� 7KH LPSOH�
PHQWDWLRQ RI WKLV IXQFWLRQ ODUJHO\ FRQWULEXWHV WR WKH 
DFWXDOL]DWLRQ RI OLWHUDU\ DELOLWLHV RI WKH MRXUQDOLVW DQG 
LW GHSHQGV RQ KLV VNLOO WR LQWURGXFH WKH PDWHULDO� RQ KLV 
VNLOOV RI WKH H൵HFWLYH UHSUHVHQWDWLRQ RI WUDYHO�FRQWHQW 
DV DQ H[FLWLQJ QDUUDWLYH �WKLV LQYROYHV WKH RULJLQDOLW\ 
RI WKH DXWKRU¶V QDUUDWLYH PDQQHU� WKH ZHDOWK RI H[SUHV�
VLYH PHDQV� HWF��� ,W GHSHQGV� WR D ODUJH H[WHQW� RQ WKH 
DELOLW\ RI WUDYHO WH[W HQWHUWDLQPHQW RI WKH UHDGHU DQG 
JLYHV KLP HPRWLRQDO DQG SV\FKRORJLFDO VDWLVIDFWLRQ�

$Q LPSRUWDQW IXQFWLRQ RI WUDYHO MRXUQDOV LV DOVR 
FRPPXQLFDWLYH RQH� 1RERG\ FDQ GHQ\ WKDW WKHVH 
HGLWLRQV KHOS WR HVWDEOLVK LQWHUFXOWXUDO GLDORJXH� $V 
)� +DQXVFK VWDWHG WKDW ³WUDYHO MRXUQDOLVP� DV D UXOH� 
DVVXPHV WKH UROH RI PHGLDWRU LQ WKH GLDORJXH RI FXO�
WXUHV� DQG LW LV SUHFLVHO\ EHFDXVH RI LW WKDW IRUHLJQ 
FXOWXUH EHJLQV WR EH SHUFHLYHG E\ WKH UHFLSLHQW RI 
WUDYHO�WH[W DV PRUH FRPSUHKHQVLEOH DQG DWWUDFWLYH LQ 
WKH DVSHFW RI FRPPXQLFDWLRQ´ >��� S� ���@� ,W FRXOG 
EH DSSOLHG WR ERWK HQWHUWDLQPHQW LVVXHV WKDW RSHQ 
XQNQRZQ ORFDWLRQV WR WKHLU UHDGHUV DQG IDPLOLDUL]H 
WKHP ZLWK LQWHUHVWLQJ FXVWRPV RI WKHLU SRSXODWLRQ DQG 
DUWLFOHV DERXW LQIRUPDWLRQDO DQG DGYHUWLVLQJ PDQQHU 
WR IRVWHU WRXULVWV¶ GHPDQG� SURYLGLQJ PRVWO\ SUDJ�
PDWLFDOO\ WDUJHWHG LQIRUPDWLRQ� 7KH\ DOVR WU\ WR ¿OO 
WKH ³JDS´ RI ³LJQRUDQFH´ LQ WKH PLQGV RI SRWHQWLDO 
WRXULVWV IRU WKHLU EHWWHU DGDSWDWLRQ IRU DQRWKHU FXOWXUDO 
HQYLURQPHQW�

5HSUHVHQWLQJ ³DOLHQ´ FXOWXUH� WUDYHO MRXUQDOV DUH 
FDSDEOH RI VKDSLQJ UHSUHVHQWDWLRQV RI VRPH QDWLRQV 
DERXW RWKHUV� FRQWULEXWLQJ WR WKH GHYHORSPHQW RI 
PXWXDO XQGHUVWDQGLQJ� RU YLFH YHUVD� IXHOLQJ KRVWLO�
LW\� [HQRSKRELF VHQWLPHQW� DQG LQWROHUDQFH� 1RZGD\V� 
ZKHQ WKHUH LV VRPH LQWHUHVW WR ¿FWLRQ DQG WKH UHDGHU 
SUHIHUV WUDYHO MRXUQDOV� WKH\ DUH LQFUHDVLQJO\ MRLQLQJ WKH 
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LPSOHPHQWDWLRQ RI D UHVSRQVLEOH PLVVLRQ� GH¿QLWHO\� 
WKH IRUPDWLRQ RI VWHUHRW\SLFDO UHSUHVHQWDWLRQV RI UHS�
UHVHQWDWLYHV RI RWKHU FXOWXUHV� ,Q DGGLWLRQ WKH\ D൵HFW 
VHOI�HVWHHPDWLRQ DQG LGHQWLW\ LWVHOI� ERWK� LQGLYLGXDOV 
DQG WKH QDWLRQ LQ D ZKROH� &RQVLGHULQJ WKLV� LW LV FRUUHFW 
WR VWDWH WKDW WUDYHO MRXUQDOV DUH FDSDEOH RI SHUIRUPLQJ 
LPDJH�PDNLQJ DQG QDWLRQ�EXLOGLQJ IXQFWLRQV�

5HJDUGOHVV WR WKH QDWLRQ�EXLOGLQJ IXQFWLRQ� WKH 
DFTXDLQWDQFH ZLWK WKH ZRUNV RI PRGHUQ VFKRODUV 
HQFRXUDJHV WKH VHOHFWLRQ RI WZR PDLQ YHFWRUV RI LWV 
LPSOHPHQWDWLRQ� 7KH ¿UVW RQH FDQ EH FKDUDFWHUL]HG E\ 
WKH FRQFHSW RI 9� /\]DQFKXN� DFFRUGLQJ WR ZKLFK WKH 
SXUSRVH RI WKH DFWLYLW\ RI DQ\ PRGHUQ PHGLD� WKH FRQ�
WHQW DQG QDWXUH RI LWV IXQFWLRQLQJ� PHWKRGV DQG IRUPV 
RI ¿OLQJ MRXUQDOLVWLF PDWHULDOV VKRXOG EH GHWHUPLQHG� 
¿UVW RI DOO� E\ VWDQGDUGV RI MRXUQDOLVWLF SURIHVVLRQDO�
LVP� 7R WKHVH VWDQGDUGV� ZKLFK PXVW EH IROORZHG E\ 
GRPHVWLF MRXUQDOLVP� KH UHIHUV WR ³8NUDLQLDQ QDWLRQDO 
FRQVFLRXVQHVV� VWDWH WKLQNLQJ� KLJK PRUDOV DQG VSLULW�
XDOLW\� SDWULRWLVP DQG FLYLF FRXUDJH´ >�@�

,� 3HQFKXN H[SUHVVHV VROLGDULW\ ZLWK KLP DQG 
HPSKDVL]HV WKH FUXFLDO UROH RI WKH PRGHUQ PHGLD DQG 
MRXUQDOLVWV ZRUNLQJ XQGHU WKH ³FXOWLYDWLQJ D VHQVH RI 
GLJQLW\ DQG SDWULRWLVP LQ \RXWK´ WKDW ³EHJLQV ZLWK 
RYHUFRPLQJ WKH FRPSOH[ RI OHVVHU YDOXH� WKH GHVWUXF�
WLRQ RI VWHUHRW\SHV DERXW 8NUDLQLDQ EDFNZDUGQHVV 
DQG SURYLQFLDOLVP´ >�@�

7KH VHFRQG YHFWRU RI QDWLRQ�EXLOGLQJ IXQFWLRQ RI 
WUDYHO ORJV LV FRQQHFWHG ZLWK WKH IRUPDWLRQ RI WKH LGHQ�
WLW\ RI WKH SRWHQWLDO UHFLSLHQW� DV UHSHDWHGO\ ZULWWHQ E\ 
7� 1XQHV >��@� 0� 3UDWW >��@� 5� 6KURPH >��@ DQG RWK�
HUV� ,Q WKH RSLQLRQ RI VSHFLDOLVWV LQ FXOWXUH '� 0RU�
OH\ DQG .� 5RELQV WKH XQL¿FDWLRQ RI VRFLDO UHODWLRQV 
LQ WKH SRVWPRGHUQ VRFLHW\ KLJKOLJKWV WKH ³FULVLV RI 
JOREDO LGHQWLW\´� WKDW LV ZK\ WUDYHO�MRXUQDOLVWV� DW WKH 
VDPH WLPH� DFW DV SHFXOLDU LQWHUSUHWHUV DQG FUHDWRUV RI 
QDUUDWLYHV WKDW SUHVHUYH WKH LPDJH RI WKH LGHQWLW\ RI 
GL൵HUHQW SHRSOH >��� S� ��@� '� 5RZ HPSKDVL]HV WKDW 
³QDWLRQDO� UDFLDO DQG HWKLFDO LPDJHV DQG PHWDSKRULFDO 
P\WKRORJLHV DUH GHVLJQHG DQG VHOHFWLYHO\ PRELOL]HG LQ 
WKH SURFHVV RI FRQVXPSWLRQ� �«! 7RXULVWV HQWHU WKHVH 
LPDJHV LQWR FXOWXUDO� HFRQRPLF� SROLWLFDO DQG VRFLDO 
LPDJHV RI D KHWHURJHQHRXV VRFLHW\´ >��� S� ���@�

+� &KHQJ DQG *� +ROW DUJXH IRU WKDW WUDYHO MRXUQDO�
LVP LV FDSDEOH RI JLYLQJ D SRWHQWLDO WRXULVW�UHDGHU WKH 
H[SHULHQFH WKDW DQ HWKQRJUDSKHU XVXDOO\ KDV� ³%RWK HWK�
QRJUDSKHUV DQG WRXULVWV DUH LQYROYHG LQ FXOWXUDO W\SLQJ 
�DQG QRW MXVW D GHVFULSWLRQ� LQ DQ DOLHQ FRQWH[W� ZKLFK 
DOORZV WKHP WR IRUP LQ WKHLU FRQVFLRXVQHVV D FHUWDLQ 
LGHD RI WKH FXOWXUH RI WKH KRVW SDUW\´ >��� S� ���@�

0RVW RI WUDYHO�HGLWLRQV DOVR KDYH XWLOLWDULDQ �RU 
LQIRUPDWLYH� IXQFWLRQ� ZKLFK KDV WKH DELOLW\ WR IRU�
PXODWH FHUWDLQ LGHDV DERXW WKH RSWLPDO ZD\V WR PHHW 

WKHLU RZQ QHHGV LQ PLQG RI WKH UHFLSLHQW� DVVRFLDWHG 
ZLWK WUDYHO� WULSV� WRXULVP� )� +DQXVFK FRQYLQFHV WKDW 
D WUDYHOLQJ QDUUDWLYH LV XVXDOO\ DLPHG DW VWLPXODWLQJ 
RI D SRWHQWLDO UHFLSLHQW WR WUDYHO� DV ZHOO DV� SURYLGLQJ 
KLV LQWHUHVWLQJ DQG XVHIXO LQIRUPDWLRQ DERXW SRWHQ�
WLDOO\ DWWUDFWLYH URXWHV� GHVWLQDWLRQV RI WKH UHFUHDWLRQDO 
SRWHQWLDO RI D SDUWLFXODU ORFDWLRQ >��@�

7KH DGYHUWLVLQJ IXQFWLRQ LV FORVHO\ OLQNHG ZLWK WKH 
XWLOLWDULDQ IXQFWLRQ RI WUDYHO ORJV� $OPRVW HYHU\ WUDYHO 
MRXUQDO FRQWDLQV D ODUJH DPRXQW RI SUDJPDWLFDOO\ RUL�
HQWHG FRQWHQW WKDW HQJDJHV D SRWHQWLDO UHFLSLHQW� 7KLV 
HQJDJHPHQW FDQ UHODWH WR DVSHFWV RI WKH GRPHVWLF DQG 
FRQVXODU SODQ �DGYHUWLVLQJ RI FHUWDLQ WUDYHO FRPSDQLHV� 
KRWHOV� UHVWDXUDQWV� HQWHUWDLQPHQW� HWF��� DV ZHOO DV WKH 
DFWXDO WRXULVW SURGXFW� ZKLFK LV VHUYHG LQ WKH IRUP RI 
UHFRPPHQGHG URXWHV� H[FLWLQJ GHVFULSWLRQV RI DWWUDF�
WLYH GHVWLQDWLRQV DQG VR RQ� ,W PXVW EH FODUL¿HG WKDW 
WKH LQGLFDWHG ,QWHUQHW VLWHV RI WRXU RSHUDWRUV� KRWHOV� 
ZKLFK DUH SUHVHQWHG DW WKH HQG RI WH[WV DERXW WRXU�
LVW DWWUDFWLRQV RI FHUWDLQ DUHDV DUH WKH LQGLFDWRU RI LWV 
GHWHFWLRQ� 7KH SXEOLFDWLRQ� GHGLFDWHG WR WKH GHVFULS�
WLRQV RI UHVRUWV� GHWDLOHG URXWHV ZLWK LQVWUXFWLRQV IRU 
UHFUHDWLRQ� HWF� LV DOVR FRPPRQ SUDFWLFH� $FFRUGLQJ 
WR WKH *HUPDQ SKLORVRSKHU 1� /XKPDQQ� DGYHUWLVLQJ� 
LWVHOI� YHLO\ ³HQFRXUDJHV WKH WDVWH RI SHRSOH� ZKR GR 
QRW KDYH LW´ >�� S� ��@�

0RGHUQ FRPPXQLFDWLRQ VFLHQWLVWV KDYH UHSHDWHGO\ 
HPSKDVL]HG WKDW XWLOLWDULDQLVP �LQ WKH ZHVWHUQ VFL�
HQWL¿F WUDGLWLRQ LW LV HTXDWHG ZLWK FRQVXODULVP�� WKH 
WUDYHO QDUUDWLYH IXQFWLRQ� DV D UXOH� LV FRPELQHG ZLWK 
HQWHUWDLQLQJ DQG LQIRUPDWLYH IXQFWLRQV� $� -DQVVRQ� 
IRU H[DPSOH� SHUVXDGHV WKDW LQ WKH WUDYHO�WH[W WKHUH 
LV SUHVHQFH RI VHYHUDO GLYHUVH DVSHFWV �GRFXPHQWDU\� 
FRQVXODU DQG HQWHUWDLQPHQW�� ZKLFK OHDG WR D FRPEL�
QDWLRQ RI WKUHH PRGHV LQ RQH QDUUDWLYH VSDFH� ³MRXU�
QDOLVWLF GRFXPHQWDU\� HQWHUWDLQPHQW IDFWV DQG FRQ�
VXODU LQIRUPDWLRQ´ >��� S� ���@� 7KHVH WKUHH PRGHV� 
DFFRUGLQJ WR 3� 6FDQQHOO� IRUP D VSHFL¿F FRPPX�
QLFDWLYH LQWHQWLRQDOLW\ >��� S� ��@� DV ZHOO DV ZKDW WKH 
UHVHDUFKHU %� 1LFKROV FDOOV ³WKH PRGH RI UHSUHVHQWD�
WLRQ´ >��� S� ���@�

'DQLVK VFLHQWLVWV 0� 'DPNMDHU DQG $� :DDGH 
HPSKDVL]H WKDW WUDYHO�WH[W LV VLPXOWDQHRXVO\ DLPHG DW 
SHUVXDGLQJ WKH UHFLSLHQW DQG LQÀXHQFLQJ KLV DWWLWXGH 
WR D SDUWLFXODU VLWXDWLRQ RU SUREOHP LQ RUGHU WR LQIRUP 
KLP DQG FDXVH LQWHUHVW >�� S� ��@� 6R D IXQFWLRQDO 
V\QFUHWLVP RI WUDYHO MRXUQDOLVP PDQLIHVWV LWVHOI� GXH 
WR WKH IDFW WKDW LW LV DW WKH FURVVURDGV RI YDULRXV GLV�
FRXUVHV >��@�

7KH RSWLRQDO IXQFWLRQV RI WUDYHO ORJV FDQ EH DWWULE�
XWHG WR WKH LPDJH IXQFWLRQ� )RU LWV LPSOHPHQWDWLRQ� LQ 
SDUWLFXODU� WKH PDMRULW\ RI SXEOLFDWLRQV DW WKH SDJHV 
RI VXFK QLFKH W\SHV RI WUDYHO�HGLWLRQV DV ³,QÀDW\´ DUH 
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WDUJHWHG� +RZHYHU� WKHUH DUH RIWHQ PDWHULDOV DLPHG 
DW FUHDWLQJ D SRVLWLYH LPSUHVVLRQ� LPDJH RI FHUWDLQ 
UHJLRQV� URXWHV� WRXULVW EUDQGV RU FRPSDQLHV WKDW 
SURYLGH FHUWDLQ VHUYLFHV DW WKH SDJHV RI RWKHU WUDYHO 
PDJD]LQHV� 7KH LPSOHPHQWDWLRQ RI WKH LPDJH�PDNLQJ 
IXQFWLRQ LV SURYLGHG E\ WKH FRQFHSW RI D SXEOLFDWLRQ� 
FRYHULQJ D ZLGH UDQJH RI WRSLFV� UHODWHG WR UHFUHDWLRQ 
DQG WRXULVP� LQ SDUWLFXODU� LW LQIRUPV DERXW WRXULVW 
¿UPV DQG WKHLU VHUYLFHV� +DYLQJ� REYLRXVO\� SDUWQHU�
VKLS ZLWK D SDUWLFXODU WRXU RSHUDWRU� LW FRQWULEXWHV WR 
WKH IRUPDWLRQ RI LWV IDYRUDEOH HVWLPDWLRQ �LPDJH� LQ 
WKH H\HV RI D SRWHQWLDO FRQVXPHU RI WUDYHO VHUYLFHV�

7KH VXFFHVV RI WKH LPSOHPHQWDWLRQ RI WKH WUDY�
HO�WH[WV RI DOO WKHVH IXQFWLRQV GHSHQGV RQ WKH DGHTXDWH 
FRUUHODWLRQ RI VXFK SDUWLFLSDQWV LQ WKH FRPPXQLFDWLYH 

SURFHVV DV WKH DGGUHVVHU �DXWKRU RI WUDYHO�DUWLFOHV� 
FROXPQLVW� OHDGLQJ FROXPQ QDUUDWRU� HWF�� DQG WKH 
DGGUHVVHH �SRWHQWLDO FRQVXPHU RI WUDYHO�FRQWHQW��

7KH SUHVHQFH RI WUDYHO MRXUQDOLVP 
DV WKH WRSLF�RULHQWHG LQWHOOHFWXDO DQG FUHDWLYH DFWLY�
LW\ RI FRQWHPSRUDU\ MRXUQDOLVWV DW WKH FURVVURDGV RI 
YDULRXV W\SHV RI MRXUQDOLVP �OLIHVW\OHV� HQWHUWDLQLQJ� 
VFLHQWL¿F� FRJQLWLYH� VHUYLFH� DQG YDULRXV GLVFRXUVHV 
�LGHRORJLFDO� QDWLRQ�EXLOGLQJ� FRQVXPHULVP� HFRORJ�
LFDO� DQG GLVFRXUVH RI LQWHUFXOWXUDO FRPPXQLFDWLRQ� 
GHWHUPLQHV WKH OLVW RI H[HFXWDEOH WUDYHO ORJ IXQFWLRQV� 
)XQFWLRQV RI WUDYHO�PHGLD WH[W FDQ EH� LQIRUPDWLYH 
DQG HGXFDWLRQDO� FRPPXQLFDWLYH� HQWHUWDLQLQJ DQG 
UHOD[LQJ� XWLOLWDULDQ �RU LQIRUPDWLYH�� QDWLRQ�EXLOGLQJ 
DQG LPDKRORJLFDO� DGYHUWLVLQJ� LPDJH�PDNLQJ�

�� Ʌɢɡɚɧɱɭɤ ȼ� Ɏɭɧɞɚɦɟɧɬɚɥɶɧɿ ɡɚɫɚɞɢ ɫɬɚɧɞɚɪɬɿɜ ɠɭɪɧɚɥɿɫɬɫɶɤɨʀ ɩɪɚɰɿ ɜ ɍɤɪɚʀɧɿ� 85/�  
KWWS���MRXUQ�OQX�HGX�XD�SXEOLFDWLRQV�YLVQ\N���6WDWWL��B/\]DQFKXN�KWP�

�� Ʌɭɦɚɧ ɇ� Ɋɟɚɥɶɧɨɫɬɶ ɦɚɫɫɦɟɞɢɚ � ɩɟɪ� ɫ ɧɟɦ� Ⱥ� Ⱥɧɬɨɧɨɜɫɤɨɝɨ� Ɇ�� ɉɪɚɤɫɢɫ� ����� ��� ɫ�
�� ɇɚɭɦɟɧɤɨ Ɍ� Ɏɭɧɤɰɢɹ ɠɭɪɧɚɥɢɫɬɢɤɢ ɢ ɮɭɧɤɰɢɢ ɋɆɂ� 85/� KWWS���FUHGRQHZ�UX�FRQWHQW�YLHZ��������
�� ɉɟɧɱɭɤ ȱ� ȱɫɬɨɪɢɤɨ�ɤɭɥɶɬɭɪɨɥɨɝɿɱɧɿ ɩɟɪɟɞɚɱɿ ɪɟɝɿɨɧɚɥɶɧɨɝɨ ɬɟɥɟɪɚɞɿɨɦɨɜɥɟɧɧɹ ɹɤ ɮɚɤɬɨɪ ɮɨɪɦɭ�

ɜɚɧɧɹ ɧɚɰɿɨɧɚɥɶɧɨʀ ɫɜɿɞɨɦɨɫɬɿ ɦɨɥɨɞɿ� Ʉɭɥɶɬɭɪɚ ɧɚɪɨɞɨɜ ɉɪɢɱɟɪɧɨɦɨɪɶɹ� ɋɢɦɮɟɪɨɩɨɥɶ� Ɍɚɜɪɢɱɟɫɤɢɣ 
ɧɚɰɢɨɧɚɥɶɧɵɣ ɭɧɢɜɟɪɫɢɬɟɬ ɢɦ� ȼ� ɂ� ȼɟɪɧɚɞɫɤɨɝɨ� ����� ʋ ��� ɋ� ���±����

�� Ɏɟɨɮɚɧɨɜ ȼ� ɋɨɰɢɚɥɶɧɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ ɤɚɤ ɫɢɫɬɟɦɚ� ɇɨɜɨɫɢɛɢɪɫɤ� ����� ��� ɫ�
�� Ɏɢɥɨɫɨɮɫɤɢɣ ɫɥɨɜɚɪɶ � ɩɨɞ ɪɟɞ� ɂ� Ɏɪɨɥɨɜɚ� ��ɟ ɢɡɞ�� ɩɟɪɟɪɚɛ� ɢ ɞɨɩ� Ɇ�� Ɋɟɫɩɭɛɥɢɤɚ� ����� ��� ɫ�
�� Ɏɢɥɚɬɨɜɚ ɇ� Ɍɭɪɢɫɬɢɱɟɫɤɢɣ ɞɢɫɤɭɪɫ ɜ ɪɹɞɭ ɫɦɟɠɧɵɯ ɞɢɫɤɭɪɫɨɜ� ɝɢɛɪɢɞɢɡɚɰɢɹ ɢɥɢ ɩɨɥɢɮɨɧɢɹ" 

ȼɟɫɬɧɢɤ Ɇɨɫɤɨɜɫɤɨɝɨ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ ɨɛɥɚɫɬɧɨɝɨ ɭɧɢɜɟɪɫɢɬɟɬɚ� ɋɟɪɢɹ ©Ʌɢɧɝɜɢɫɬɢɤɚª� Ɇ�� ɆȽɈɍ� ����� 
ʋ �� ɋ� ��±���

�� ɓɟɩɢɥɨɜɚ Ƚ� Ɏɭɧɤɰɢɨɧɚɥɶɧɵɣ ɩɨɞɯɨɞ ɤ ɢɡɭɱɟɧɢɸ ɪɟɤɥɚɦɵ ɜ ɋɆɂ� Ɇɟɞɢɚɫɤɨɩ� ����� ʋ �� 85/� 
KWWS���ZZZ�PHGLDVFRSH�UX�QRGH�����

�� 'DPNMDHU 0�� :DDGH $� $UPFKDLU 7RXULVP� 7UDYHO 6HULHV DV D *HQUH� 7UDYHO -RXUQDOLVP� ([SORULQJ 
3URGXFWLRQ� ,PSDFW DQG &XOWXUH � HG� E\ )� +DQXVFK DQG (� )XUVLFK� 1HZ <RUN� 3DOJUDYH 0DFPLOODQ� ����� 3� ��±���

��� &KHQJ +�� +ROW *� 7RXULVP DV D &RQFLVHQHVV RI 6WUXJJOH� &ULWLFDO 6WXGLHV LQ 0DVV 0HGLD� �����  
9RO� �� 3� ���±����

��� +DQXVFK )� $ 3UR¿OH RI $XVWUDOLDQ 7UDYHO -RXUQDOLVWV¶ 3URIHVVLRQDO 9LHZV DQG (WKLFDO 6WDQGDUGV� -RXUQDOLVP� 
����� 9RO� ������ 3� ���±����

��� +DQXVFK )� 7KH 'LPHQVLRQV RI 7UDYHO -RXUQDOLVP� ([SORULQJ 1HZ )LHOGV IRU -RXUQDOLVP 5HVHDUFK EH\RQG 
WKH 1HZV� -RXUQDOLVP 6WXGLHV� ����� 9RO� ������ 3� ��±���

��� -DQVVRQ $� 6SDWLDO 3KDQWDVPDJRULD� 7KH 0HGLDWL]DWLRQ RI 7RXULVP ([SHULHQFH� (XURSHDQ -RXUQDO RI 
&RPPXQLFDWLRQ� ����� 9RO� ��� ʋ �� 3� ���±����

��� 0RUOH\ '�� 5RELQV .� 6SDFHV RI ,GHQWLW\� *OREDO (OHFWURQLF /DQGVFDSHV DQG &XOWXUDO %RXQGDULHV� /RQGRQ� 
5RXGJH� ����� ��� ɪ�

��� 1LFKROV %� ,QWURGXFWLRQ WR GRFXPHQWDU\� %ORRPLQJWRQ� ,QGLDQD 8QLYHUVLW\ 3UHVV� ����� ��� ɪ�
��� 1XQHV 7� 7RXULVWLF 6WXGLHV LQ $QWKURSRORJLFDO 3HUVSHFWLYH� +RVWV DQG *XHVWV� WKH $QWURSRORJ\ RI 7RXULVP � 

HG� 9� 6PLWK� ��QG HG� 3KLODGHOSKLD� 8QLYHUVLW\ RI 3HQQV\OYDQLD 3UHVV� ����� Ɋ� ���±����
��� 3UDWW 0� ,PSHULDO (\H� 7UDYHO :ULWLQJ DQG WUDQVFXOWXUDWLRQ� /RQGRQ� 5RXWOGJH� ����� ��� ɪ�
��� 5RZ '� /HLVXUH DQG ³$XVWUDOLDQHVV´� 0HGLD� &XOWXUH DQG 6RFLHW\� ����� ʋ ������ 3� ���±����
��� 6FDQQHOO 3� .RPPXQLFDWLY LQWHQWLRQDOLWHW L UDGLR RJ IMHUQV\Q� 0HGLHQNXOWXU� ����� 9RO� ��� 3� ��±���
��� 6KURPH 5� 3RVWFRORQLDO ,QWHUYHQWLRQV LQ WKH 5KHWRULFDO &DQRQ� $Q ³2WKHU´ 9LHZ� &RPPXQLFDWLRQ 7KHRU\� 

����� 9RO� ����� 3� ��±���
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