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$EVWUDFW 
 

/DQJXDJH�H[WLQFWLRQ� LV�D�JOREDO�SKHQRPHQRQ� WKDW� LV� FOHDUO\�DFFHOHUDWLQJ�
DPRQJ�WKH� LQGLJHQRXV�DQG�PLQRULW\� ODQJXDJHV�DURXQG�WKH�ZRUOG�� ,Q�IDFW��
&DYLWH�&KDEDFDQR�LQ�WKH�3KLOLSSLQHV�LV�QR�H[FHSWLRQ�WR�WKLV�VWDUN�VFHQDU�
LR��7KLV� VWXG\�JHQHUDOO\� VRXJKW� WR� LQYHVWLJDWH� WKH� SUHVHQW� VRFLROLQJXLVWLF�
FRQGLWLRQ�RI�&KDEDFDQR�LQ�&DYLWH�&LW\��6SHFLILFDOO\�� LW�DLPHG�WR�����GHWHU�
PLQH�WKH�GHPRJUDSKLF�SURILOH�RI�WKH�SDUWLFLSDQWV������LGHQWLI\�WKH�FRPPXQL�
FDWLYH�GRPDLQV�RI�&KDEDFDQR�XVDJH�DPRQJ�LWV�VSHDNHUV������H[SORUH�FDV�
HV�RI�LQWHUJHQHUDWLRQDO�ODQJXDJH�WUDQVPLVVLRQ�RI�&KDEDFDQR��DQG�����ORRN�
LQWR�WKH�FRQWHPSRUDU\�DQG�IXWXUH�DFWLRQV��SODQV��DQG�SURJUDPV�RI�WKH�ORFDO�
JRYHUQPHQW� RI� &DYLWH�&LW\� WR� UHYLWDOL]H� WKH�&KDEDFDQR�� 7KURXJK� D� V\V�
WHPDWLF� FRPELQDWLRQ� RI� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� UHVHDUFK� GHVLJQ� DQG�
XWLOL]DWLRQ�RI�SXUSRVLYH�VDPSOLQJ�WHFKQLTXH��ILQGLQJV�VKRZHG�WKDW�����PD�
MRULW\�RI�WKH�&KDEDFDQR�VSHDNHUV�DUH�LQ�WKHLU���V�������&KDEDFDQR�SUHYDLOV�
DV�D�ODQJXDJH�RI�KRPH�DQG�QR�ORQJHU�EHLQJ�VSRNHQ�LQ�VFKRRO��ZRUNSODFH��
DQG�VRFLDO�PHGLD������WUDQVPLVVLRQ�RI�&KDEDFDQR�LV�RI�JUDQGSDUHQWDO�JHQ�
HUDWLRQV��DQG�����WKHUH�LV�QR��FRQWHPSRUDU\�ODQJXDJH�UHYLYDO�HIIRUWV�LQ�WKH�
FLW\��DOWKRXJK�IXWXUH�SODQV�KDYH�EHHQ�ODLG�RXW�E\�WKH�ORFDO�JRYHUQPHQW�RIIL�
FLDOV��7KH�VWXG\�FRQFOXGHG�WKDW�3KLOLSSLQH�&UHROH�6SDQLVK�LQ�&DYLWH�&LW\�LV�
D�PDUJLQDO�DQG�HQGDQJHUHG�ODQJXDJH��DQG�LV�PRVW�OLNHO\�WR�GLH�RXW�ZLWKRXW�
D�FRQFUHWH�WDQJLEOH�VXSSRUW�IURP�ORFDO�DQG�QDWLRQDO�VFDOH�DQG�DFWLYH�WUDQV�
PLVVLRQ�RI�WKH�ODQJXDJH�IURP�WKLV�&KDEDFDQR-VSHDNLQJ�FRPPXQLW\��$�IX�
WXUH�VWXG\�LV�UHFRPPHQGHG�WR�DVVHVV�DQG�LQYHVWLJDWH�WKH�FLWHG�ODQJXDJH�
UHYLYDO�SODQV�RI�WKH�ORFDO�JRYHUQPHQW�RIILFLDOV�LQ�&DYLWH�&LW\� 
 
.H\ZRUGV��&DYLWH�&LW\��&KDEDFDQR��3KLOLSSLQH�&UHROH�6SDQLVK 

,1752'8&7,21 
� 
/DQJXDJH�H[WLQFWLRQ�LV�D�JOREDO�SKHQRPHQRQ�WKDW�
LV�FOHDUO\�DFFHOHUDWLQJ�DPRQJ�WKH�LQGLJHQRXV�DQG�
PLQRULW\�ODQJXDJHV�DURXQG�WKH�ZRUOG��$V�UHSRUWHG�
E\�WKH�8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�
&XOWXUDO�2UJDQL]DWLRQ��81(6&2��LQ�������DURXQG�
��� SHUFHQW� RI� RYHU� ������ ODQJXDJHV� DUH� HQGDQ�
JHUHG�DQG�FRXOG�GLVDSSHDU�E\�WKH�HQG�RI�WKH���VW�
FHQWXU\��2WKHUV�ZHUH� DEOH� WR� VXUYLYH�� OLNH� LQ� WKH�

FDVH�RI�+HEUHZ��ZKLOH� VRPH�YDQLVKHG�ZLWKRXW� D�
WUDFH�DV�WKH\�KDYH�IDOOHQ�YLFWLP�WR�SUHGDWRUV��WUDJ�
LF� FLUFXPVWDQFHV�� RU�PRUH�GRPLQDQW� DQG� WKULYLQJ�
FRPSHWLWRUV��0DQ\� RI� WKH� ODQJXDJHV� WRGD\� KDYH�
RQO\� RQH� VXUYLYLQJ� QDWLYH� VSHDNHU�� VXFK� DV� WKH�
ODQJXDJH� RI� <DUDZL� LQ� 3DSXD� 1HZ� *XLQHD�
�0DUTXHV�� ������� DQG� WKH� GHDWK� RI� WKH� VSHDNHU�
ZLOO�PHDQ�WKH�H[WLQFWLRQ�RI�WKH�ODQJXDJH��&U\VWDO��
������ 81(6&2�� ������� $QG�� 3KLOLSSLQH� ODQ�

2Q�WKH�%ULQN�RI�([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF� 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK�LQ�&DYLWH� 



JXDJHV�DUH�QR�H[FHSWLRQ� WR�VXFK�DQ�DODUPLQJ� OLQ�
JXLVWLF�VFHQDULR� 
 
$FFRUGLQJ�WR�(WKQRORJXH��Q�G����WKH�PRVW�H[WHQVLYH�
FDWDORJ� RI� ZRUOG� ODQJXDJHV�� WKH� 3KLOLSSLQHV� KDV�
���� VSRNHQ� ODQJXDJHV��ZLWK����� LGHQWLILHG�DV� OLY�
LQJ��DQG� IRXU�DUH�H[WLQFW��2I� WKH� OLYLQJ� ODQJXDJHV��
���DUH�LQVWLWXWLRQDO�����DUH�GHYHORSLQJ�����DUH�YLJ�
RURXV�����DUH�LQ�WURXEOH��DQG����DUH�G\LQJ��:KHQ�D�
ODQJXDJH� GLHV�� WKH� PRUSKHPHV�� SKRQHPHV�� OH[�
HPHV��DQG�V\QWD[�DUH�QRW�WKH�RQO\�WKLQJV�ORVW��%H�
\RQG� WKH� VXSHUILFLDO� DVSHFW� RI� WKH� ODQJXDJH�� LWV�
H[WLQFWLRQ�DFFRPSDQLHV�SHRSOH
V�FXOWXUDO�KHULWDJH��
VRFLDO� LGHQWLW\�� DQG� FXOWXUH
V� XQLTXH� LQWHUSUHWDWLRQ�
RI� WKH� XQLYHUVH� �+RIIPDQQ�� ������ +XQWHU�� ������
5RJHUV�	�&DPSEHOO��������81(6&2���������VXFK�
DV�LQ�WKH�FDVH�RI�&KDEDFDQR�YDULHW\�LQ�(UPLWD�DQG�
'DYDR�&LW\��ZKLFK�DUH�QRZ�ERWK�H[WLQFW� �/HVKR�	�
6LSSROD��������/LSVNL��������� 

 
$FFRUGLQJ�WR�(WKQRORJXH��Q�G����WKH�PRVW�H[WHQVLYH�
FDWDORJ� RI� ZRUOG� ODQJXDJHV�� WKH� 3KLOLSSLQHV� KDV�
���� VSRNHQ� ODQJXDJHV��ZLWK����� LGHQWLILHG�DV� OLY�
LQJ��DQG� IRXU�DUH�H[WLQFW��2I� WKH� OLYLQJ� ODQJXDJHV��
���DUH�LQVWLWXWLRQDO�����DUH�GHYHORSLQJ�����DUH�YLJ�
RURXV�����DUH�LQ�WURXEOH��DQG����DUH�G\LQJ��:KHQ�D�
ODQJXDJH� GLHV�� WKH� PRUSKHPHV�� SKRQHPHV�� OH[�
HPHV��DQG�V\QWD[�DUH�QRW�WKH�RQO\�WKLQJV�ORVW��%H�
\RQG� WKH� VXSHUILFLDO� DVSHFW� RI� WKH� ODQJXDJH�� LWV�
H[WLQFWLRQ�DFFRPSDQLHV�SHRSOH
V�FXOWXUDO�KHULWDJH��
VRFLDO� LGHQWLW\�� DQG� FXOWXUH
V� XQLTXH� LQWHUSUHWDWLRQ�
RI� WKH� XQLYHUVH� �+RIIPDQQ�� ������ +XQWHU�� ������
5RJHUV�	�&DPSEHOO��������81(6&2���������VXFK�
DV�LQ�WKH�FDVH�RI�&KDEDFDQR�YDULHW\�LQ�(UPLWD�DQG�
'DYDR�&LW\��ZKLFK�DUH�QRZ�ERWK�H[WLQFW� �/HVKR�	�
6LSSROD��������/LSVNL��������� 

 
,Q� WKH� VRXWK�� &KDEDFDQR� LV� VDLG� WR� EH� VXUYLYLQJ�
DQG�WKULYLQJ�LQ�=DPERDQJD�&LW\��DQG�RQ�LWV�QHLJK�
ERULQJ�VPDOO�LVODQGV��ZKLFK�ZDV�DOVR�RQFH�VSRNHQ�
LQ�'DYDR�&LW\���ZLWK�DSSUR[LPDWHO\���������VSHDN�
HUV�� DFFRUGLQJ� WR� WKH� ����� 3KLOLSSLQH� FHQVXV� �DV�
FLWHG�LQ��/HVKR���������+RZHYHU��WKH�FDVH�LV�PXFK�
PRUH� SUREOHPDWLF� LQ� WKH� 0DQLOD� %D\� UHJLRQ� DV�
&KDEDFDQR�KDV�EHFRPH�D�PLQRULW\�DQG�DQ�HQGDQ�
JHUHG� ODQJXDJH� LQ� WKH� VSHDNLQJ� FRPPXQLWLHV� RI�
7HUQDWH�DQG�&DYLWH�&LW\�GXH�WR�SHRSOH
V�PLJUDWLRQ�
ERWK� WR�DQG� IURP� WKH�FRPPXQLWLHV�� LQ�FRPSHWLWLRQ�
ZLWK� WKH� GRPLQDQW� ODQJXDJHV�� VWUXJJOLQJ� ZLWK� WKH�
LQWHUJHQHUDWLRQDO� WUDQVPLVVLRQ�� UHVWULFWHG�GRPDLQV�
RI� ODQJXDJH� XVDJH�� GLPLQLVKLQJ� LQWHUHVW� RI� WKH�
\RXWK� LQ� OHDUQLQJ� WKH� ODQJXDJH�� DPRQJ� RWKHUV�

�/HVKR� 	� 6LSSROD�� ������� $FFRUGLQJ� WR� -DQVH�
��������DQ�HQGDQJHUHG� ODQJXDJH� LV�RQH�DW� ULVN�RI�
ORVLQJ� DOO� RI� LWV� VSHDNHUV� ZKHUH� WKH� \RXQJHVW�
VSHDNHUV� DUH� \RXQJ� DGXOWV� DQG� WKHUH� DUH� QR� RU�
YHU\�IHZ�FKLOG�VSHDNHUV� 
,Q� DQ� HYDOXDWLRQ� H[HFXWHG� E\� /HVKR� DQG� 6LSSROD�
�������XVLQJ�WKH�81(6&2
6�ODQJXDJH�YLWDOLW\�DQG�
HQGDQJHUPHQW�VFDOH�� WKH\�KDYH� LQGLFDWHG�7HUQDWH�
&KDEDFDQR� DV� WKUHDWHQHG� EXW� UHODWLYHO\� VWDEOH��
ZLWK� ��� SHUFHQW� RI� WKH� HQWLUH� SRSXODWLRQ� DUH� WKH�
UHPDLQLQJ�&KDEDFDQR�VSHDNHUV��ZKLOH�&KDEDFDQR�
LQ�&DYLWH�&LW\�LV�ODEHOHG�DV��VHYHUHO\�HQGDQJHUHG���
ZLWK�RQO\���SHUFHQW�RI� WKHLU�SRSXODWLRQ��RU�HTXLYD�
OHQW� WR� QRW� OHVV� WKDQ� ������� DUH� WKH� UHPDLQLQJ�
&KDEDFDQR� VSHDNHUV�� IURP� ������� OHIW� LQ� ����
V�
GDWD�RI�:KLQQRP��DQG�EHFDPH�������VSHDNHUV� LQ�
����
V� UHSRUW� RI� /ODPDGR� �DV� FLWHG� LQ�� /HVKR��
�������7KH�SURYLGHG�GDWD�VKRZ�WKDW�&DYLWH�&KDED�
FDQR�ZDV�VWHDGLO\�LQ�GHFOLQH�RYHU�WKH�SDVW�FHQWXU\�
DQG�ZLOO�FRPH�WR�FHDVH�LWV�H[LVWHQFH�LQ�WKH�KHUHDI�
WHU� 
 
)XUWKHUPRUH��LQ�D�RQH-PRQWK�ILHOGZRUN�RI�*HQXLQR�
�������LQ�=DPERDQJD��7HUQDWH��&DYLWH�&LW\��'DYDR�
&LW\��DQG�(UPLWD��LQ�ZKLFK�VKH�ZDV�QRW�DEOH�WR�ILQG�
DQ\�&KDEDFDQR� VSHDNHU� LQ� WKH� WZR� ODWWHU� SODFHV��
VKH�UHSRUWHG�WKDW�ZKLOH�WKH�PDMRULW\�RI�&KDEDFDQR�
VSHDNHUV�LQ�&DYLWH�&LW\�XVHG�DOO�RU�PRVWO\�&KDED�
FDQR� LQ�DOO� GRPDLQV�� LW�ZDV� IRXQG�RXW� WKDW� DOPRVW�
QR�&KDEDFDQR� XVH� EHLQJ� UHSRUWHG� E\� WKH� \RXQJ�
HVW� JHQHUDWLRQV�� 7KLV� LV� FRQVLVWHQW� ZLWK� WKH� ILQG�
LQJV�RI�/HVKR�DQG�6LSSROD� ��������ZKHUHLQ� LW�ZDV�
UHYHDOHG� WKDW� &DYLWH� &KDEDFDQR� LV� VHYHUHO\� HQ�
GDQJHUHG� �OHYHO� ��� EHFDXVH� LW� LV� QR� ORQJHU� EHLQJ�
WUDQVPLWWHG� EHWZHHQ� JHQHUDWLRQV�� 7KH�PDMRULW\� RI�
WKH� VSHDNHUV� DUH� XVXDOO\� WKH� HOGHVW� PHPEHUV� RI�
WKH� IDPLO\� ZKR� KDYH� WKH� FRPSOHWH� IOXHQF\� LQ� WKH�
ODQJXDJH�� VXFK� DV� JUHDW-JUDQGSDUHQWV�� JUDQGSDU�
HQWV��DQG�WKH�HOGHVW�VLEOLQJV�RI�WKH�SDUHQWDO�JHQHU�
DWLRQ��7KH\�DOVR�GHVFULEHG� WKH�VWDWH�RI�GRFXPHQ�
WDWLRQ� RI� &DYLWH� &KDEDFDQR� DV� ³IUDJPHQWDU\�´� RU�
WKHUH� LV�RQO\� OLPLWHG� OLQJXLVWLF�UHVHDUFK�DQG�LQDGH�
TXDWH�FRYHUDJH��RQ�WKH�81(6&2
V�ODQJXDJH�YLWDO�
LW\�DQG�HQGDQJHUPHQW�IUDPHZRUN� 

 
&DYLWH� &KDEDFDQR� LV� WKHUHIRUH� LQ� XUJHQW� QHHG� RI�
GRFXPHQWDWLRQ� EHIRUH� WKH\� FRPSOHWHO\� GLVDSSHDU��
OLNH�ZKDW�KDSSHQHG� WR�'DYDR�DQG�(UPLWD�&KDED�
FDQR��$V�KLJKOLJKWHG�E\�&U\VWDO��������LQ�KLV�ERRN�
HQWLWOHG� �/DQJXDJH� 'HDWK��� HYHU\RQH� PXVW� EH�
DODUPHG�RI�WKLV�SKHQRPHQRQ�DV�D�ORVV�RI�ODQJXDJH�
LV� D� WHUULEOH� ORVV� IRU� DOO� KXPDQLW\�� ,WV� PDJQLWXGH�

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



DQG�UDWH�RI�H[WLQFWLRQ�LV�VDLG�WR�EH�PXFK�JUHDWHU��
WKDQ� DW� DQ\� RWKHU� WLPH� LQ� WKH� OLQJXLVWLF� KLVWRU\�
�5RJHUV� 	� &DPSEHOO�� ������� :KLOH� WKLV� SDSHU�
JUHDWO\� DFNQRZOHGJHV� WKH� FRQWULEXWLRQ� SURYLGHG�
E\� *HQXLQR� �������� 6LSSROD� �������� DQG� /HVKR�
DQG�6LSSROD��������LQ�WKH�0DQLOD�%D\�DUHD�WR�WKH�
GRFXPHQWDWLRQ�RI�WKH�HQGDQJHUHG�FUHROH��LW�PXVW�
EH�KLJKOLJKWHG�KHUH�WKDW�WKHVH�VWXGLHV�ZHUH�H[H�
FXWHG� LQ� ����� DQG� ������ DQG� WKH� PRVW� UHFHQW�
VWXG\�ZDV�LQ������E\�3HUH]��LQ�ZKLFK�KLV�DUHD�RI�
IRFXV�ZDV�JHQHUDOO\�RQ�WKH�JUDPPDWLFDO�GHVFULS�
WLRQ� DQG� W\SRORJLFDO� FKDUDFWHUL]DWLRQV� RI� &DYLWH�
&KDEDFDQR�� 

 
1RZ� WKDW� RYHU� KDOI� RI� D�GHFDGH� KDV� SDVVHG�� DQ�
LPSRUWDQW� TXHVWLRQ� UHPDLQV�� KRZ� LV� WKH� VRFLROLQ�
JXLVWLF� VLWXDWLRQ� RI�&KDEDFDQR� LQ�&DYLWH�&LW\� WR�
GD\"�+HQFH�� WKLV� VWXG\�ZDV� FDUULHG� RXW� LQ� RUGHU�
WR�LQYHVWLJDWH�WKH�SUHVHQW�VRFLROLQJXLVWLF�FRQGLWLRQ�
RI�&KDEDFDQR�LQ�&DYLWH�&LW\��,W�LV�KRSHG�WKDW�WKLV�
VWXG\�KDV� FRQWULEXWHG� WR� WKH� IXUWKHU� DQG�SUHVHQW�
GRFXPHQWDWLRQ�RI�WKLV�VHYHUHO\�HQGDQJHUHG�YDULH�
W\�RI�&KDEDFDQR�� 

 
2%-(&7,9(6� 
 
7KLV�VWXG\�JHQHUDOO\�DLPHG�WR�LQYHVWLJDWH�WKH�SUH�
VHQW� VRFLROLQJXLVWLF� FRQGLWLRQ� RI� &KDEDFDQR� LQ�
&DYLWH�&LW\�� 
,Q�SDUWLFXODU��LW�VRXJKW�WR�DFKLHYH�WKH�IROORZLQJ� 

 
��� GHWHUPLQH� WKH� SURILOH� RI� WKH� SDUWLFLSDQWV� LQ�
WHUPV�RI�WKH�IROORZLQJ� 
��������$JH 
��������6H[ 
��������&LYLO�VWDWXV 
��������%DUULR��3ODFH�RI�UHVLGHQFH� 
��������/DQJXDJHV�VSRNHQ 
��������6HOI-UHSRUWHG�&KDEDFDQR�SURILFLHQF\ 
 
���LGHQWLI\�WKH�FRPPXQLFDWLYH�GRPDLQV�RI�&KDED�
FDQR�XVDJH�LQ�&DYLWH�&LW\�DPRQJ�LWV�VSHDNHUV� 
��� H[SORUH� FDVHV� RI� LQWHUJHQHUDWLRQDO� ODQJXDJH�
WUDQVPLVVLRQ�RI�&KDEDFDQR�LQ�&DYLWH�&LW\�� 
���ORRN�LQWR�WKH�FRQWHPSRUDU\�DQG�IXWXUH�DFWLRQV��
SODQV�� DQG� SURJUDPV� RI� WKH� ORFDO� JRYHUQPHQW� RI�
&DYLWH� &LW\� WR� SURWHFW� DQG� UHYLWDOL]H� WKH� &KDED�
FDQR�LQ�WHUPV�RI�WKH�IROORZLQJ� 
�������� ,QIRUPDWLRQ�� (GXFDWLRQ�� DQG� &RPPXQLFD�
WLRQ��,(&��PDWHULDOV 

��������6RFLRFXOWXUDO�KHULWDJH�SUHVHUYDWLRQ 
��������/DQJXDJH�LQWHOOHFWXDOL]DWLRQ�LQLWLDWLYHV 
��������&LW\�SROLFLHV�DQG�RUGLQDQFHV� 
 
7KHRUHWLFDO�)UDPHZRUN 

 
7KH� SUHVHQW� VWXG\� ZDV� DQFKRUHG� RQ� WKH�
81(6&2��������IUDPHZRUN��ZKLFK�ZDV�SUHSDUHG�

E\� WKH�

81(6&2�$G� KRF�([SHUW�*URXS� RQ�(QGDQJHUHG�
/DQJXDJHV��7KLV�GRFXPHQW�ZDV�VXEPLWWHG�WR�WKH�
,QWHUQDWLRQDO� ([SHUW� 0HHWLQJ� RQ� 81(6&2� 3UR�
JUDPPH� 6DIHJXDUGLQJ� RI� (QGDQJHUHG� /DQ�
JXDJHV� LQ� 3DULV�� )UDQFH� RQ� ��WK-��WK� RI�0DUFK��
������ZLWK�DQ�DLP�WR�SURYLGH�QLQH�����IDFWRUV�WKDW�
FDQ�EH�XVHG�WR�HYDOXDWH�D�ODQJXDJH
V�YLWDOLW\�DQG�
VWDWH�RI�HQGDQJHUPHQW��(DFK�IDFWRU�KDV�LWV�FRUUH�
VSRQGLQJ�JUDGH�RI�HQGDQJHUPHQW�UDQJLQJ�IURP��-
��� 

 
 

2QH� RI� LWV� DSSHDUDQFHV� ZDV� LQ� /HVKR� DQG� 6LS�
SROD¶V��������VWXG\�ZKHUH�WKH\�XWLOL]HG�WKH�DERYH
-PHQWLRQHG�81(6&2�IUDPHZRUN� WR�HYDOXDWH� WKH�
ODQJXDJH�YLWDOLW\�DQG�HQGDQJHUPHQW�RI�WKH�&KDE�
DFDQR-VSHDNLQJ�FRPPXQLWLHV�LQ�7HUQDWH�DQG�&D�
YLWH�&LW\� LQ�WKH�0DQLOD�%D\�UHJLRQ� LQ�/X]RQ��3KLO�
LSSLQHV��7KHLU�ILHOGZRUN�WULSV�RI�RYHU�WKH�SDVW�QLQH�
\HDUV� UHYHDOHG� WKDW� &KDEDFDQR� LQ� 7HUQDWH� LV�
WKUHDWHQHG�EXW�UHODWLYHO\�VWDEOH��ZKLOH�&KDEDFDQR�
LQ� &DYLWH� &LW\� LV� LGHQWLILHG� DV� VHYHUHO\� HQGDQ�
JHUHG�� +HQFH�� WKH� 81(6&2� ������� IUDPHZRUN�
ZDV� WKH� WKHRUHWLFDO� XQGHUSLQQLQJ� RI� WKH� VWXG\��
SDUWLFXODUO\�� ZLWK� � HPSKDVLV� RQ� � IDFWRUV� VXFK� DV�
LQWHUJHQHUDWLRQDO� ODQJXDJH� WUDQVPLVVLRQ�� WUHQGV�

)LJXUH����7KHRUHWLFDO�IUDPHZRUN�RI�WKH�
VWXG\ 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



LQ� H[LVWLQJ� ODQJXDJH� GRPDLQV�� DQG� PDWHULDOV� IRU�
ODQJXDJH�HGXFDWLRQ�DQG�OLWHUDF\� 

0(7+2'2/2*< 

5HVHDUFK�'HVLJQ 

,Q� RUGHU� WR� LQYHVWLJDWH� WKH� SUHVHQW� VRFLROLQJXLVWLF�
VLWXDWLRQ� RI� &KDEDFDQR� LQ� &DYLWH� &LW\�� D� PL[HG-
PHWKRG� DSSURDFK� ZDV� HPSOR\HG�� ,Q� SDUWLFXODU�� D�
TXDQWLWDWLYH�UHVHDUFK�GHVLJQ�ZDV�XWLOL]HG�WR�VDWLVI\�
WKH� ILUVW� DQG� VHFRQG� UHVHDUFK� REMHFWLYH� RI� WKH�
VWXG\��$V�IRU�WKH�WKLUG�DQG�ILQDO�UHVHDUFK�REMHFWLYH��
D�TXDOLWDWLYH�DSSURDFK�ZDV�XVHG�� 

3DUWLFLSDQWV�RI�WKH�6WXG\� 

7R� SURYLGH� WKH� QHHGHG� GDWD� IRU� WKH� TXDQWLWDWLYH�
SDUW�� WKH� SDUWLFLSDQWV� ZHUH� FKRVHQ� EDVHG� RQ� WKH�
IROORZLQJ�FULWHULD������PXVW�EH�D�UHVLGHQW�RI�&DYLWH�
&LW\������PXVW�EHORQJ�WR�DQ\�RI�WKH�EDUULRV�LQYROYHG�
LQ� WKH� VWXG\� �L�H��� 6DQ� -RVH�� &DJD\DQ�� DQG�
*DQJOH\��� ���� PXVW� EH� D� VSHDNHU� RI� WKH� &KDED�
FDQR� ODQJXDJH��DQG�� ����PXVW�EH�DURXQG� WKH�DJH�
JURXS�RI���-���� 
 
$V�IRU� WKH� WKLUG� UHVHDUFK�REMHFWLYH� IRU� WKH�TXDOLWD�
WLYH� DVSHFW�� WKH� SDUWLFLSDQWV�ZHUH� VHOHFWHG� EDVHG�
RQ� WKH�IROORZLQJ�TXDOLILFDWLRQV�� ����PXVW�EH�D�UHVL�
GHQW�RI�&DYLWH�&LW\�� ����PXVW�EHORQJ� WR�DQ\�RI� WKH�
EDUULRV�LQYROYHG�LQ�WKH�VWXG\��L�H���6DQ�-RVH��&DJD�
\DQ�� DQG�*DQJOH\��� ����PXVW� EH�D� VSHDNHU�RI� WKH�
&KDEDFDQR�ODQJXDJH��DQG������PXVW�KDYH�\RXQJHU�
PHPEHUV� LQ� WKH� IDPLO\� WHDFKLQJ� WKHP� WKH�&KDED�
FDQR�ODQJXDJH��:KLOVW��WKH�SDUWLFLSDQWV�IRU�WKH�ILQDO�
UHVHDUFK�REMHFWLYH�ZHUH�FKRVHQ�EDVHG�RQ�WKH�IRO�
ORZLQJ�FULWHULD������PXVW�EH�D�ORFDO�RIILFLDO�RI�&DYLWH�
&LW\�� DQG�� ���� PXVW� KDYH� D� NQRZOHGJH� DERXW� WKH�
DFWLRQV��SODQV��DQG�SURJUDPV�RI� WKH� ORFDO�JRYHUQ�
PHQW��PD\�LW�EH�FRQWHPSRUDU\�RU�IXWXUH��WR�SURWHFW�
DQG�UHYLWDOL]H�WKH�&KDEDFDQR͘ 
 
6DPSOLQJ�7HFKQLTXH 

7KH� SDUWLFLSDQWV� RI� WKH� VWXG\� ZHUH� FKRVHQ� XVLQJ�
SXUSRVLYH� VDPSOLQJ� WHFKQLTXH�� &DYLWH� &LW\� KDV� D�
WRWDO� SRSXODWLRQ� RI� ����� ���� DV� RI� WKH� 1DWLRQDO�
&HQVXV� LQ� ������ $FFRUGLQJ� WR� WKH� &DYLWH� &LW\�
3ODQQLQJ�DQG�'HYHORSPHQW��SHUVRQDO�FRPPXQLFD�
WLRQ�� ������� D� JHQHURXV� HVWLPDWH� RI� �� SHUFHQW� RI�

WKH� HQWLUH� SRSXODWLRQ� LV� WKH� SURSRUWLRQ� RI� &DYLWH�
&KDEDFDQR� VSHDNHUV� LQ� WKHLU� ORFDOLW\�� DQG� WKDW� LV�
HTXLYDOHQW� WR� ������ &KDEDFDQR� VSHDNHUV� OHIW��
ZKLFK� ZDV� WKH� SRSXODWLRQ� VL]H�� ZLWK� D� PDUJLQ� RI�
HUURU� RI� ��� SHUFHQW� RU�� ����� 
 
7R�FDOFXODWH�WKH�VDPSOH�VL]H��WKH�VWXG\�XVHG�6ORY�
LQ¶V�IRUPXOD� 

)RUPXOD�� Q�  � 1� �� ���1H�� 
 
:KHUHLQ��Q�LV�WKH�VDPSOH�VL]H��1�LV�WKH�SRSXODWLRQ�
VL]H�� H� LV� WKH� PDUJLQ� RI� HUURU 
 
6ROXWLRQ� 
 
Q� �1������1H�� 

   � ������������ 
   �������������� 
 
   � ������������ 
   ����������� 
 
   � �����������  
7KHUHIRUH��WKLV�VWXG\�KDG�D�WRWDO�RI����SDUWLFLSDQWV�
ZKR� DQVZHUHG� WKH� VXUYH\� TXHVWLRQQDLUH� IRU� WKH�
TXDQWLWDWLYH� DVSHFW�� $V� IRU� WKH� SDUWLFLSDQWV� RI� WKH�
TXDOLWDWLYH�SDUW��D�VDPSOH�VL]H�RI����ZDV�XVHG�IRU�
WKH�WKLUG�UHVHDUFK�REMHFWLYH��DQG�ILYH�����PRUH�SDU�
WLFLSDQWV�IRU�WKH�IRXUWK�UHVHDUFK�REMHFWLYH��)XUWKHU�
PRUH�� DV� SHU� &DYLWH� &LW\� 3ODQQLQJ� DQG� 'HYHORS�
PHQW� �SHUVRQDO� FRPPXQLFDWLRQ�� �������6DQ�-RVH��
&DJD\DQ��DQG�*DQJOH\�DUH�WKH�WKUHH�EDUULRV�LGHQ�
WLILHG�DV�QXFOHL�RI�&KDEDFDQR�VSHDNHUV�LQ�WKH�FLW\��
KHQFH�WKH�FRYHUDJH�RI�WKH�VWXG\� 

 
'DWD�*DWKHUHG 
 
7KH�VWXG\�HPSOR\HG�WZR�W\SHV�RI�LQVWUXPHQWDWLRQ��
YLD� VXUYH\� TXHVWLRQQDLUH� DQG� LQWHUYLHZ� JXLGH��
ZKLFK� ZHUH� ERWK� UHVHDUFKHUV-PDGH� WR� DFFXUDWHO\�
DGGUHVV� LWV� UHVHDUFK� REMHFWLYHV�� 3ULRU� WR� LWV� GDWD�
JDWKHULQJ�� WKH� UHVHDUFK� LQVWUXPHQWV�ZHUH� YDOLGDW�
HG�E\�WKUHH�H[SHUWV�LQ�WKH�ILHOG�RI�OLQJXLVWLFV� 

 
$V�D�ILUVW�WRRO��WKH�VXUYH\�TXHVWLRQQDLUH�ZDV�GLYLG�
HG� LQWR� WZR� SDUWV�� ���� 3DUWLFLSDQW¶V� %DFNJURXQG�
�L�H���DJH��VH[��FLYLO�VWDWXV��EDUULR�� ODQJXDJHV�VSR�
NHQ�� DQG� VHOI-UHSRUWHG� &KDEDFDQR� SURILFLHQF\���

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



DQG�� ����&RPPXQLFDWLYH�'RPDLQV�RI�&KDEDFDQR�
8VDJH� �L�H��� LQ� IDPLO\�� IULHQGV�� QHLJKERUKRRG��
FKXUFK��VFKRRO��PDUNHW��ZRUN��DQG�VRFLDO�PHGLD���
,W� XVHG� D� �-SRLQW� /LNHUW� 6FDOH�� � $OZD\V��
� 2IWHQ�� � 6RPHWLPHV�� � 6HOGRP�� DQG�
� 1HYHU�� )XUWKHUPRUH�� WKH� VXUYH\� TXHVWLRQQDLUH�
ZDV� WUDQVODWHG� IURP�(QJOLVK� WR�)LOLSLQR��DQG�ZDV�
SK\VLFDOO\�GLVWULEXWHG�WR�WKH�SDUWLFLSDQWV� 
 
7KH�VHFRQG� DQG� ILQDO� WRRO� XVHG� LQ�JDWKHULQJ� WKH�
GDWD�ZDV�WKURXJK�LQWHUYLHZ�TXHVWLRQV��ZKLFK�FRQ�
VLVWHG�RI�RSHQ-HQGHG�TXHVWLRQV��7KH�SDUWLFLSDQWV�
ZHUH� VXEMHFWHG� WR�D� VHPL-VWUXFWXUHG� LQ-GHSWK� LQ�
WHUYLHZ�� D� RQH-RQ-RQH�� 7KHUH� ZHUH� HLJKW� ����
TXHVWLRQV� DVNHG� WR� WKH� SDUWLFLSDQWV� WR� DGGUHVV�
WKH�WKLUG�UHVHDUFK�REMHFWLYH��$V�IRU� WKH�IRXUWK�UH�
VHDUFK� REMHFWLYH�� WKHUH� ZHUH� ILYH� ���� VSHFLILF�
TXHVWLRQV� SHU� FDWHJRU\� �L�H��� LQ� WHUPV� RI� ,QIRU�
PDWLRQ�� (GXFDWLRQ�� DQG� &RPPXQLFDWLRQ� �,(&��
0DWHULDOV�� 6RFLRFXOWXUDO� +HULWDJH� 3UHVHUYDWLRQ��
/DQJXDJH� ,QWHOOHFWXDOL]DWLRQ� ,QLWLDWLYHV�� DQG� &LW\�
3ROLFLHV�DQG�2UGLQDQFHV��DQG��ILQDO�WZR�����TXHV�
WLRQV��ZLWK�D�WRWDO�RI����TXHVWLRQV�� 
 
�7KH� LQWHUYLHZ� ZDV� FRQGXFWHG� IDFH-WR-IDFH�� )RO�
ORZ-XS� H[FKDQJHV� LQ� HLWKHU� (QJOLVK� RU� )LOLSLQR�
ZHUH�H[HFXWHG�IRU�IXUWKHU�FODULILFDWLRQV�DQG�HODER�
UDWLRQV�RI�VRPH�UHVSRQVHV��'XULQJ�WKH�DFWXDO� LQ�
WHUYLHZ�� WKH� UHVHDUFKHUV� XVHG� D� YRLFH� UHFRUGLQJ�
GHYLFH��7KH� UHVHDUFKHUV� WKHQ� WUDQVFULEHG�DOO� WKH�
DXGLR�ILOHV�FROOHFWHG�GXULQJ�WKH�LQWHUYLHZ��:LWK�WKH�
DLP� WR� HQVXUH� WKH� YDOLGLW\� RI� GDWD�� WKH� WZR� UH�

VHDUFKHUV�FRGHG�WKH�LQWHUYLHZ�GDWD�ZKLOH�WKH�RWK�
HU�WZR�FURVV-FKHFNHG�WKH�GDWD�EHIRUH�LW�ZDV�VXE�
MHFWHG�WR�GDWD�DQDO\VLV�DQG�LQWHUSUHWDWLRQ� 

 
(WKLFDO�&RQVLGHUDWLRQV 

7KH�UHVHDUFKHUV�VRXJKW�ILUVW�DQ�DSSURYDO�IURP�WKH�
/RFDO�*RYHUQPHQW�8QLW� �/*8�� RIILFLDOV� RI�&DYLWH�
&LW\� WR� FRQGXFW� GDWD� JDWKHULQJ�� $IWHU� JHWWLQJ� WKH�
SHUPLVVLRQ��WKH�SDUWLFLSDQWV�ZHUH�JLYHQ�D�FRQVHQW�
VKHHW�DQG�ZHUH�HQVXUHG�WKDW�DOO� LQIRUPDWLRQ�WKH\�
SURYLGHG�ZRXOG�EH�WUHDWHG�ZLWK�XWPRVW�FRQILGHQWL�
DOLW\� DQG� DQRQ\PLW\�� 3DUWLFLSDQWV� ZHUH� SURYLGHG�
DQ� RSWLRQ� WR� LQGLFDWH� WKHLU� QDPH� GXULQJ� VXUYH\�
DQG� LQWHUYLHZ�� )XUWKHUPRUH�� WKH� SDUWLFLSDQWV� IRU�
WKH� LQWHUYLHZ�ZHUH� LQIRUPHG� DERXW� WKH� DXGLR� UH�
FRUGLQJ��DQG� WKHLU�SHUPLVVLRQ�ZDV�DVNHG�EHIRUH�
KDQG��)LQDOO\��WKH�UHVHDUFKHUV��ZKR�ZHUH�DOO�IXOO\-
YDFFLQDWHG�DQG�DOUHDG\�KDG� WKHLU�ERRVWHUV��DELG�
HG�E\�WKH�PLQLPXP�KHDOWK�SURWRFROV�LPSOHPHQWHG�
LQ� WKH� ORFDOLW\��SDUWLFXODUO\��GXULQJ� WKH�GLVWULEXWLRQ�
RI� VXUYH\� TXHVWLRQQDLUHV� DQG� FRQGXFW� RI� LQWHU�
YLHZV�� 'XULQJ� WKH� GDWD� FROOHFWLRQ�� WKH� UHVHDUFK�
WHDP�ZDV�DFFRPSDQLHG�E\�/*8�RIILFLDOV� 

'DWD�$QDO\VLV 
��� )UHTXHQF\� DQG� 3HUFHQWDJH� 'LVWULEXWLRQ��

7KLV�PHWKRG� DVVHVVHG� WKH� IUHTXHQF\� FRXQWV�
DQG� SHUFHQWDJH� GLVWULEXWLRQ� RI� WKH� SDUWLFL�
SDQWV
�SURILOH�VXFK�DV�DJH��FLYLO�VWDWXV��EDUULR��
ODQJXDJHV� VSRNHQ�� DQG�VHOI-UHSRUWHG�&KDED�
FDQR�SURILFLHQF\�� 

�7DEOH����,QWHUSUHWDWLRQ�RI�PHDQ�VFRUHV 
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� �����–����� $OZD\V $OZD\V 

� �����–����� 2IWHQ )UHTXHQWO\ 

� �����–����� 6RPHWLPHV 2FFDVLRQDOO\ 

� �����–����� 6HOGRP 5DUHO\ 

� �����–���� 1HYHU 1HYHU 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



��� 0HDQ�� 7R� JHW� WKH� DYHUDJH� UHVSRQVH� RI�
DOO� WKH� SDUWLFLSDQWV� LQ� UHJDUG� WR� WKH� FRP�
PXQLFDWLYH� GRPDLQV� RI�&KDEDFDQR� XVDJH�
DPRQJ� LWV� VSHDNHUV�� PHDQ� ZDV� XVHG�� ,Q�
RUGHU� WR� LQWHUSUHW� WKH�PHDQ� VFRUHV� RI� WKH�
DQDO\]HG�GDWD��WKH�WDEOH�EHORZ�ZDV�XVHG� 

��� 7KHPDWLF� DQDO\VLV�� %UDXQ� DQG� &ODUNH¶V�
������� VL[-VWHS� WKHPDWLF� DQDO\VLV� SURFH�

GXUH� ZDV� XVHG� WR� DQDO\]H� WKH� TXDOLWDWLYH�
GDWD�RI�WKH�VWXG\��7KLV�IUDPHZRUN�LQFOXGHV�
GDWD� IDPLOLDUL]DWLRQ�� FRGHV� IRUPXODWLRQ��
JHQHUDWLRQ�RI� WKHPHV�� WKHPHV� UHYLHZ��GH�
ILQLQJ�DQG�QDPLQJ� WKHPHV��DQG�UHSRUW� IRU�
PDWLRQ��,WV�PDLQ�JRDO� LV�WR� LGHQWLI\� WKHPHV�
ZLWKLQ� TXDOLWDWLYH� UHVXOWV�� L�H��� SDWWHUQV� LQ�
WKH� GDWD� WKDW� DUH� LPSRUWDQW� RU� LQWHUHVWLQJ��
DQG� XVH� WKHVH� WKHPHV� WR� DGGUHVV� WKH� UH�
VHDUFK�REMHFWLYHV� 

��'HPRJUDSKLF�3URILOH�RI�WKH�5HVSRQGHQWV 

��7DEOH�����'LVWULEXWLRQ�RI�DJH�RI�WKH�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\ 

$JH��$V� LQGLFDWHG�LQ�7DEOH���� WKH�DJH�EUDFNHW�
RI���-���\HDUV�ROG�KDV�D�SHUFHQWDJH�RI������SHU�
FHQW�GHQRWLQJ�WKDW�PDMRULW\�RI�&KDEDFDQR�VSHDN�
HUV� LQ� WKH� WKUHH� DUHDV� RI� &DYLWH� &LW\� �*DQJOH\��
&DJD\DQ��DQG�6DQ�-RVH��FRPH�IURP�WKLV�VSHFLILF�
DJH�JURXS��2Q�WKH�RWKHU�KDQG�� WKH�DJH�JURXS�RI�
��-��� \HDUV� ROG� PDQDJHG� WR� JDLQ� D� UHODWLYHO\�
VPDOO�QXPEHU�RI�VSHDNHUV��������� LQGLFDWLQJ�WKDW�
RQO\�D�IHZ�SHRSOH�LQ�WKLV�DJH�EUDFNHW�FRXOG�VSHDN�
WKH� ODQJXDJH�� ,I� WKHUH� LV� DQ� XQHYHQO\� VSUHDG�
WKURXJKRXW� WKH�VSHDNHU�SRSXODWLRQ�ZKHUH�VSHDN�
HUV� DUH� PRVWO\� HOGHUO\�� DQG� XQFRPPRQ� DPRQJ�

FKLOGUHQ� RU� WHHQDJH� \HDUV�� WKH� ODJXDJH� FDQ� EH�
FODVVLILHG� DV� HQGDQJHUH�/HZLV�� ������ 81(6&2��
������$JH�LV�D�FULWLFDO�YDULDEOH�LQ�GHWHUPLQLQJ�WKH�
ODQJXDJH� YLWDOLW\� DQG� HQGDQJHUPHQW� DV� LW� LV� DQ�
LQGLFDWRU� RI� WKH� H[WHQW� WR� ZKLFK� ODQJXDJH� WUDQV�
PLVVLRQ�EHWZHHQ�JHQHUDWLRQV�KDV�EHHQ�VXFFHVV�
IXO��&U\VWDO���������&RPSDULQJ�WKH�UHVXOWV�RI�SUH�
VHQW� VWXG\� WR� /HVKR� DQG� 6LSSROD¶V� ILQGLQJV� LQ�
������ WKHUH� LV� DQ� DSSDUHQW� VLPLODULW\�� UHYHDOLQJ�
WKDW�WKH�PDMRULW\�RI� WKH�&KDEDFDQR�VSHDNHUV�DUH�
VWLOO�LQ�WKH�ROGHU�JHQHUDWLRQ��,W�LV�D�FOHDU�LQGLFDWLRQ�
WKDW�WKH�&KDEDFDQR�ODQJXDJH�LQ�&DYLWH�&LW\�IDFHV�

5(68/76�$1'�',6&866,21 
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���–����\HDUV�ROG � � 

���–����\HDUV�ROG � ��� 

���–����\HDUV�ROG �� ���� 

���–����\HDUV�ROG �� ���� 

���–����\HDUV�ROG �� ���� 

727$/ �� ��� 



7DEOH����'LVWULEXWLRQ�RI�VH[�RI�WKH�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\ 

6(; )5(48(1&<��I� 3(5&(17$*(���� 

)HPDOH �� ����� 

0DOH �� ����� 

727$/ �� ��� 

6H[��$V�VKRZQ�LQ�7DEOH����������SHUFHQW��RI�
WKH�UHVSRQGHQWV�DUH�IHPDOH��ZKLOH�PDOH�FDWHJRU\�

JDUQHUHG�������SHUFHQW��VXJJHVWLQJ�WKDW�WKHUH�DUH��
PRUH�IHPDOH�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\� 

&,9,/�67$786 )5(48(1&<��I� 3(5&(17$*(���� 

6LQJOH �� ����� 

0DUULHG �� ����� 

:LGRZHG �� ����� 

6HSDUDWHG � ���� 

727$/ �� ��� 

7DEOH����'LVWULEXWLRQ�RI�FLYLO�VWDWXV�RI�WKH�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\ 

D� OLQJXLVWLF� WKUHDW�� DV� HYLGHQFHG� E\� WKH� IDFW� WKDW�
RQO\���SHUFHQW�DUH�EHWZHHQ�WKH�DJHV�RI���-����FR�
LQFLGLQJ� ZLWK� /HVKR� DQG� 6LSSROD
V� ������� FODLP�
WKDW� &KDEDFDQR� LV� FHUWDLQO\� QRW� D� FRPPRQ� ODQ�
JXDJH� DPRQJ� WKH� \RXQJHU� RQHV�� ZKLOH� RQO\� ����
SHUFHQW�FRXOG�VSHDN�&KDEDFDQR�LQ�WKH�DJH�JURXS�
RI���-���\HDUV�ROG��7KLV�LOOXVWUDWHV�WKDW�WKH�QXPEHU�
RI�VSHDNHUV� LQ� WKHVH� WZR�GLIIHUHQW�DJH�FDWHJRULHV�

LV�GHFOLQLQJ��DQG�WKH�KLJKHVW�VSHDNHU�SRSXODWLRQ�LV�
LQ�WKH�ROGHU�JHQHUDWLRQ�EHWZHHQ�WKH�DJHV�RI���-���
\HDUV� ROG�� )XUWKHUPRUH�� WKLV� GDWD� VKRZV� WKDW� WKH�
JDS�EHWZHHQ� WKHVH�DJH�JURXSV�ZKR�FRXOG�VSHDN�
&KDEDFDQR� LV� ZLGHQLQJ�� DQG� PXVW� WKHUHIRUH� EH�
OHDUQHG� DQG� XVHG� E\� WKH� SHRSOH�ZKLOH� WKH\� KDYH�
WKH�RSSRUWXQLW\�WR�GR�VR��/HVKR�	�6LSSROD�������� 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



7DEOH����'LVWULEXWLRQ�RI�EDUULRV�ZLWK�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\ 

 

%$55,2 )5(48(1&<��I� 3(5&(17$*(���� 

&DJD\DQ �� ����� 

*DQJOH\ �� ����� 

6DQ�-RVH �� ����� 

727$/ �� ��� 

%DUULR��3ODFH�RI�UHVLGHQFH���$V�VKRZQ�LQ�7DEOH�
���WKH�KLJKHVW�UHSRUWHG�SHUFHQWDJH�RI�UHVSRQGHQWV�
DUH�UHVLGLQJ�LQ�*DQJOH\�����������IROORZHG�FORVHO\�
E\�&DJD\DQ�����������ZKLOH�6DQ�-RVH�JRW�WKH�ORZ�
HVW� SHUFHQWDJH� ���������� 7KLV� FXUUHQW� GDWD� VXS�
SRUWV� /HVKR� DQG� 6LSSROD
V� ������� FODLP� VKRZLQJ�

WKDW�XQWLO�QRZ�PRVW�RI�WKH�&KDEDFDQR�VSHDNHUV�LQ�
WKH�FLW\�DUH�IURP�*DQJOH\��DOWKRXJK��&DJD\DQ�KDV�
DOVR�D�KXJH�UHODWLYH�QXPEHU�RI�VSHDNHUV��ZKHUHDV�
6DQ� -RVH� KDV� WKH� OHDVW� QXPEHU� RI� &KDEDFDQR�
VSHDNHUV�DPRQJ�WKH�WKUHH�DUHDV�FRYHUHG� 

7DEOH����'LVWULEXWLRQ�RI�ODQJXDJHV�VSRNHQ�RI�WKH�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\ 
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&KDEDFDQR �� ��� 

(QJOLVK �� ����� 

)LOLSLQR �� ��� 

2WKHUV �� ����� 

&LYLO� VWDWXV��$V�SUHVHQWHG�LQ�7DEOH�����PDMRULW\�
RI�WKH�&KDEDFDQR�VSHDNHUV�DUH�PDUULHG�����������
VLJQLI\LQJ� WKDW� WKH\� OLNHO\� WR� KDYH�ZKRP� WKH\� FDQ�
SDVV�RQ� WKH� ODQJXDJH��ZKLOH�VHSDUDWHG� LV�WKH�RQH��
ZKLFK�JRW�WKH� ORZHVW�SHUFHQWDJH����������D�WKULFH�

ORZHU�WR�ZLGRZHG�����������PHDQZKLOH��VLQJOH�VWD�
WXV� UHFHLYHG� WKH� VHFRQG� KLJKHVW� SHUFHQWDJH�
���������� 



/DQJXDJHV�VSRNHQ��$V�GHPRQVWUDWHG�LQ�7DEOH�
��� ERWK� )LOLSLQR� DQG� &KDEDFDQR� ODQJXDJHV� JDU�
QHUHG� ���� SHUFHQW�� GHQRWLQJ� WKDW� PDMRULW\� RI�
&KDEDFDQR� VSHDNHUV� DUH� ELOLQJXDO� VSHDNHUV� WR�
&KDEDFDQR�DQG�)LOLSLQR��7KLV�LV�IROORZHG�E\�(QJ�
OLVK� ���������� ZKLOH� RWKHU� ODQJXDJHV� VFRUHG� D�
SHUFHQWDJH� RI� ������ SHUFHQW�� LQGLFDWLQJ� WKDW�
VRPH� RI� WKH� &KDEDFDQR� VSHDNHUV� DUH� QRW� RQO\�
ELOLQJXDOV��EXW�DOVR�PXOWLOLQJXDOV��$VLGH� IURP�)LOL�
SLQR� DQG� (QJOLVK� ODQJXDJH�� WKH\� FRXOG� DOVR�
VSHDN� RWKHU� ODQJXDJHV� VXFK� DV� .DSDPSDQJDQ��

%LVD\D�� %LFRO�� ,ORFDQR�� $UDELF�� 6SDQLVK�� DQG� 1L�
KRQJR��DV�IRXQG�LQ�WKH�VWXG\��$FFRUGLQJO\��VRPH�
&KDEDFDQR� VSHDNHUV� OHDUQHG� WKHVH� ODQJXDJHV�
DV�D�UHVXOW�RI� WKHLU� MREV�DEURDG��WKH�IDFW� WKDW� WKH�
SHUVRQ� WKH\� PDUULHG� LV� QRW� D� QDWLYH� VSHDNHU� RI�
&KDEDFDQR��RU�DV�FDXVHG�E\�WKH�SUHVHQFH�RI�LP�
PLJUDQWV� LQ� WKH� FLW\� �/HVKR�	�6LSSROD�� ������� ,Q�
JHQHUDO�� LW� LV�HYLGHQW�WKDW�WKH�)LOLSLQR�ODQJXDJH�LV�
SUHYDOHQW� LQ�&DYLWH�&LW\��SURYLQJ�KRZ�WKH�)LOLSLQR�
ODQJXDJH� KDV� EHFRPH� WKHLU� HYHU\GD\� XVH� RI� LQ�
WHUDFWLRQ�� 

�7DEOH����'LVWULEXWLRQ�RI�&KDEDFDQR�SURILFLHQF\�RI�WKH�&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\ 

 

352),&,(1&< )5(48(1&<��I� 3(5&(17$*(���� 

,�FDQ�XQGHUVWDQG�VRPH�&KDEDFDQR�ZRUGV��EXW�

FDQQRW�VSHDN�IOXHQWO\� 
� � 

,�FDQ�VSHDN��EXW�EDUHO\�XQGHUVWDQG�VRPH� 

&KDEDFDQR�ZRUGV� 
� � 

,�KDYH�QR�WURXEOH�XQGHUVWDQGLQJ�DQG�VSHDNLQJ�WKH�

&KDEDFDQR�ODQJXDJH� 
�� ��� 

&RPPXQLFDWLYH�'RPDLQV�RI�&KDEDFDQR�8VDJH 
 
7DEOH����0HDQ�DQDO\VLV�RI�FRPPXQLFDWLYH�GRPDLQV�RI�&KDEDFDQR�XVDJH�LQ�&DYLWH�&LW\ 
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6RPHWLPHV 
��� 

2IWHQWLPHV 
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6HOGRP�
��� 

1HYHU 
��� 0HDQ 9HUEDO�,QWHUSUH�

WDWLRQ 

+RXVHKROG �� �� �� �� �� ���� )UHTXHQWO\ 

)ULHQGV �� �� �� �� � ���� 2FFDVLRQDOO\ 

1HLJKERUV �� �� �� �� � ���� 2FFDVLRQDOO\ 

6FKRRO � � �� �� �� ���� 1HYHU 

&KXUFK � �� �� �� �� ���� 5DUHO\ 

6RFLDO�0HGLD � � �� �� �� ���� 1HYHU 

0DUNHWSODFH � �� �� �� �� ���� 5DUHO\ 

:RUNSODFH � � �� �� �� ���� 1HYHU 

29(5$//           ���� 5DUHO\ 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



6HOI-UHSRUWHG� &KDEDFDQR� SURILFLHQF\�� $V� SUH�
VHQWHG� LQ� 7DEOH� ��� WKH� SURILFLHQF\� OHYHO� RI� DOO� WKH�
UHVSRQGHQWV� LV� ���� SHUFHQW�� VLJQLI\LQJ� WKDW� DOO� RI�
WKHP� DUH� SURILFLHQW� HQRXJK� WR� VSHDN� DQG� XQGHU�
VWDQG�WKH�ODQJXDJH��,W�DOVR�VKRZV�WKDW�WKH�&KDED�
FDQR�VSHDNHUV��VXUYH\HG�KDG�IRXQG�QR�GLIILFXOW\�LQ�
VSHDNLQJ� DQG� XQGHUVWDQGLQJ� WKH� &KDEDFDQR� ODQ�
JXDJH� 

 
&RPPXQLFDWLYH� GRPDLQV�� $V� VHHQ� LQ� 7DEOH� ���
&KDEDFDQR� ODQJXDJH� LV� XVHG� µ)UHTXHQWO\
� LQVLGH�
WKH�KRXVHKROG��KDYLQJ�WKH�KLJKHVW�ZHLJKWHG�PHDQ�
RI�������6'���������7KH�UHVXOWV�VXSSRUW�/HVKR�DQG�
6LSSROD¶V� ������� ILQGLQJ� WKDW� PRVW� KRXVHKROGV� LQ�
&DYLWH�&LW\�VWLOO�SUDFWLFH�&KDEDFDQR��7KLV�VKRZV�D�
VLJQLILFDQW� UHVXOW�� DV� DFFRUGLQJ� WR� +LQWRQ� ��������
WKH�PRVW�LPSRUWDQW�ORFXV�RI�ODQJXDJH�VKRXOG�EH�DW�
KRPH�DV�LW�LV�WKH�SULPDU\�SODFH�IRU�ODQJXDJH�DFTXL�
VLWLRQ�DV�ZHOO�DV�ODQJXDJH�WUDQVPLVVLRQ� 

:KHQ�DVNHG�DERXW� WR�ZKDW�H[WHQW� WKH\�XWLOL]H� WKH�
&KDEDFDQR�ZKHQ� FRQYHUVLQJ�ZLWK� WKHLU� IULHQGV� RU�
SHHUV�� WKH� VWXG\� UHYHDOHG� WKDW� LW� LV� XVHG�
µ2FFDVLRQDOO\¶� �PHDQ�� ������ 6'�� ������� 6LPLODUO\��
WKH� &KDEDFDQR� ODQJXDJH� LV� XVHG�
µ2FFDVLRQDOO\¶� �PHDQ��������6'��������ZKHQ� LQWHU�
DFWLQJ�ZLWK�WKHLU�QHLJKERUV��$V�WKH\�ERWK�EHORQJ�WR�
VRFLDO�JURXSV��WKH�FORVHQHVV�RI�WKHVH�WZR�FRPPX�
QLFDWLYH�VHWWLQJV�LQ�WHUPV�RI�PHDQ�VFRUHV�LV�QRWLFH�
DEOH��$V�SRLQWHG�RXW�E\�'XUDQWL�HW�DO�� �������� ODQ�
JXDJH�VRFLDOL]DWLRQ�SOD\V�DQ�LPSRUWDQW�UROH�LQ�ODQ�
JXDJH�UHYLWDOL]DWLRQ��ZKHUH�ODQJXDJH�FDQ�EH�WUDQV�
PLWWHG� WKURXJK� VRFLDO� DFWLRQV� VXFK� DV� PHUH� FRQ�
YHUVDWLRQ� ZLWK� QHLJKERUV� –� ZKHUH� LW� PRYHV� DZD\�
IURP�FRPPRQ� ODQJXDJH� OHDUQLQJ�DQG�FKDQJHG�DV�
SULPDULO\�SV\FKRORJLFDO��DQG�LW�LV�HPEHGGHG�LQ�WKHLU�
VRFLDO�URRW��6FKLHIIHOLQ�	�2FKV�������� 

+RZHYHU�� LQ� WKH� VFKRRO� GRPDLQ� ZKHUH� ODQJXDJH�
WUDQVPLVVLRQ� VKRXOG� EH� KLJKO\� REVHUYHG�� WKH�
&KDEDFDQR�ODQJXDJH�LV�µ1HYHU¶�XVHG��PHDQ��������
6'�� ������� 'XH� WR� WKH� LPSOHPHQWDWLRQ� RI� )LOLSLQR�
DQG�(QJOLVK� ODQJXDJH�DV� WKH� ODQJXDJH�RI� LQVWUXF�
WLRQ� �'HS(G��������� WKH�XVDJH�RI� WKH�&KDEDFDQR�
ODQJXDJH� LQ� SXEOLF� GRPDLQV�� LQFOXGLQJ� VFKRRO�� LV�
RQO\� LQ� OLPLWHG� FDSDFLW\� �/HVKR� 	� 6LSSROD�� �������
DV� DOVR� GHPRQVWUDWHG� LQ� WKH� UHVSRQGHQWV¶� UH�
VSRQVH�� �2IILFLDO� ODQJXDJH� SROLFLHV� FRXOG� EH� DQG�
KDYH� EHHQ� FRQVLGHUHG� D� SDUWLFXODUO\� GHFLVLYH� IDF�
WRU�LQ�ODQJXDJH�H[WLQFWLRQ��-DQVH���������DV�PLQRU�

LW\� ODQJXDJHV�DUH� LQ�FRPSHWLWLRQ�ZLWK� WKH�QDWLRQDO�
ODQJXDJH�� OHDGLQJ� WR� VXSSUHVVLRQ� RI� WKH� IRUPHU�
�$QGHUVRQ� 	� $QGHUVRQ�� ������ /HVKR� 	� 6LSSROD��
������� $V� SHU� 3H� 6\PDFR� �������� WKH� VFKRRO�
VKRXOG� EH� WKH� SODFH� ZKHUH� ODQJXDJH� DFTXLVLWLRQ�
SUHGRPLQDWHV�� DQG� WKLV� VKRXOG� EH� WKH� VHWWLQJ� IRU�
\RXQJ� OHDUQHUV� WR� HQJDJH�ZLWK� OLWHUDF\� LQVLGH� WKH�
FODVVURRP�RU�LQ�VFKRRO-PHGLDWHG�VRFLDO�RFFDVLRQV��
DORQJVLGH� WKH�GRPLQDQW� ODQJXDJH� �&U\VWDO���������
KRZHYHU� WKLV�KDV�QRW�EHFRPH�WKH�RXWFRPH�RI� WKH�
VWXG\�� VXJJHVWLQJ� RQO\� WKDW� WKH�PDLQWHQDQFH� DQG�
UHYLWDOL]DWLRQ� RI� &KDEDFDQR� LV� QRW� DFWLYH� LQ� WKH�
VFKRRO�GRPDLQ�RI�&DYLWH�&LW\� 

)XUWKHUPRUH�� LW� LV� LQGLFDWHG� WKDW� WKH� &KDEDFDQR�
ODQJXDJH� LV� XVHG� µ5DUHO\¶� �PHDQ�� ������6'��������
LQ�WKH�FKXUFK��7KHUH�LV�D�KXJH�GLIIHUHQFH�EHWZHHQ�
WKH� QXPEHUV� RI� UHVSRQGHQWV� ZKR� ³$OZD\V´� XVHG�
&KDEDFDQR�ODQJXDJH�DV�FRPSDUHG�WR�WKH�PDMRULW\�
ZKR� ³1HYHU�� XVHG� &KDEDFDQR� LQ� GHDOLQJ� ZLWK�
FKXUFK� PDWWHUV�� $FFRUGLQJO\�� 6DQ� 5RTXH� FKXUFK�
XVHG� WR� KROG� PDVV� LQ� &KDEDFDQR� ODQJXDJH�� EXW�
ZDV�GLVFRQWLQXHG�ZKHQ� WKH�SDULVK�SULHVW�ZKR�GH�
OLYHUHG�WKH�PDVV�PRYHG�WR�DQRWKHU�WRZQ��/HVKR�	�
6LSSROD�� ������� 7KLV� GLVFRQWLQXDWLRQ� RI� WKH�0HVD�
GH� &KDEDFDQR� LQ� WKH� FKXUFK� KLJKO\� DIIHFWV� WKH�
SUHVHUYDWLRQ� RI� WKH� ODQJXDJH� WKDW� PRWLYDWHV� DQG�
HQFRXUDJHV�RWKHUV��DV�FDQ�EH�REVHUYHG�LQ�WKH�SUH�
VHQW�VWXG\� 

,Q� DGGLWLRQ�� WKH� WDEOH� VKRZV� WKDW� WKH� &KDEDFDQR�
ODQJXDJH�LV�µ1HYHU¶�XVHG��PHDQ��������6'��������LQ�
GLIIHUHQW�VRFLDO�PHGLD�SODWIRUPV��6RFLDO�PHGLD�DOVR�
KDV� WKH� ORZHVW�PHDQ� VFRUH� DPRQJ� WKH� RWKHU� GR�
PDLQV�� 'LIIHUHQW� UHVHDUFKHV� SHUWDLQLQJ� WR� VRFLDO�
QHWZRUNLQJ�VLWHV�VDLG� WKDW� WKH\�SOD\�D�YLWDO� UROH� LQ�
ODQJXDJH� PDLQWHQDQFH� DQG� UHYLWDOL]DWLRQ� �0LOUR\��
������ 6DOODEDQN�� ������� KRZHYHU� WKLV� FRQWUDGLFWV�
ZLWK�WKH�SUHVHQW�UHVXOWV��DV� LW� LV�QR� ORQJHU�XVHG�LQ�
WKLV�GRPDLQ��0RUHRYHU��EDVHG�RQ�WKH�UHVSRQGHQW¶V�
SURILOH�SUHVHQWHG�HDUOLHU��PRVW�&KDEDFDQR�VSHDN�
HUV�EHLQJ�VXUYH\HG�ZHUH�RYHU�WKH�DJH�RI����\HDUV�
ROG�� 6R�� LW� LV� TXLWH� DQ� H[SHFWHG� RXWFRPH� WKDW� WKH�
HOGHUV�QHYHU�XVHG�&KDEDFDQR� LQ� VRFLDO�PHGLD�DV�
ZHOO�DV�LQ�WKH�VFKRRO� 

0HDQZKLOH�� &KDEDFDQR� LV� XVHG� µ5DUHO\¶� �PHDQ��
������6'��������LQ�WKH�PDUNHWSODFH��,Q�VSLWH�RI�WKLV�
VWDWLVWLFDO�UHVXOW��DQG�WKH�IDFW� WKDW�7DJDORJ� LV�JHQ�
HUDOO\�WKH�ODQJXDJH�RI�WKLV�GRPDLQ��/HVKR�	�6LSSR�
OD�� ������� WKHUH� DUH� VWLOO� QDWLYHV� FRXOG� EH� IRXQG�

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



VSHDNLQJ�&KDEDFDQR� 

/DVWO\�� WKH� WDEOH� LQGLFDWHV� WKDW� &KDEDFDQR� LV�
µ1HYHU¶�XVHG��PHDQ��������6'��������LQ�WKH�ZRUN�
SODFH��7KLV� LV�GXH�WR�WKH�IDFW� WKDW� WKH�PDMRULW\�RI�
WKH� UHVSRQGHQWV�DUH� LQ� WKHLU� ��V�� DV� UHYHDOHG� LQ�
WKH�GHPRJUDSKLF�GDWD�SUHVHQWHG�HDUOLHU��$FFRUG�
LQJ�WR�.LQJVOH\���������WKH�ODQJXDJH�WKDW�RQH�XV�
HV� LQ� WKH� ZRUNSODFH� LV� QRW� RQO\� FRQFHUQHG� ZLWK�
WUDQVDFWLRQDO�EXW�DOVR�WKHLU�UHODWLRQDO�FRPPXQLFD�
WLRQ�� 6PDOO� LQWHUDFWLRQV� VXFK� DV� VPDOO� WDONV� KHOS�
PLWLJDWH� FXOWXUDO� GLIIHUHQFHV� DQG� VKDUH� FXVWRPV�
HVSHFLDOO\� LQ� QDWLYH� ODQJXDJHV��$V� QRWHG� E\�$Q�
JRXUL� �������� VSHDNLQJ� WKH�G\LQJ� ODQJXDJH�HYHQ�
DW�WKH�ZRUN�VHWWLQJ�LV�HVVHQWLDO� 

%DVHG�RQ�WKH�ILQGLQJV�RI� WKH�VWXG\�� WKH�XVDJH�RI�
WKH� &KDEDFDQR� ODQJXDJH� JDUQHUHG� DQ� RYHUDOO�
PHDQ�RI�������6'��������VLJQLI\LQJ�WKDW�WKH�&KDE�
DFDQR� ODQJXDJH� LQ� GLIIHUHQW� FRPPXQLFDWLYH� GR�
PDLQV� LV�XVHG� µ5DUHO\�
�7KH� UHVXOWV�PD\�VXJJHVW�
DQ� DODUPLQJ� FDVH� FRQVLGHULQJ� KRZ� HQGDQJHUHG�
WKH�&KDEDFDQR� ODQJXDJH� LV� DW� WKH�SUHVHQW� WLPH��
DQG�WKLV�LPSOLHV�KRZ�QHFHVVDU\�LW�LV�WR�EH�XVHG�LQ�
WKLV� &KDEDFDQR-VSHDNLQJ� FRPPXQLW\�� DQG� WKDW�
SHRSOH� PXVW� EH� XUJHG� WR� WDNH� SDUW� LQ� WKH� ODQ�
JXDJH�UHYLYDO�DFWLRQV�WR�WKLV�HQGDQJHUHG�FUHROH�� 

+HQFH��E\�XVLQJ�WKH�81(6&2¶V��������ODQJXDJH�
YLWDOLW\�DQG�HQGDQJHUPHQW� IUDPHZRUN�� WKH�XVDJH�
RI�&KDEDFDQR� LQ� WKH�H[LVWLQJ�FRPPXQLFDWLYH�GR�
PDLQV�LV�LQ�WKH�VFDOH�RI����GZLQGOLQJ�GRPDLQV��DV�
LW� ZDV� UHYHDOHG� WKDW� &KDEDFDQR� LV� QRZ� RQO\� D�
ODQJXDJH� RI� KRPH�� DQG� VHUYHG� IRU� RWKHU� VRFLDO�
IXQFWLRQV��VXFK�DV�FRQYHUVLQJ�ZLWK�IULHQGV�DQG�RU�
QHLJKERUV� 

&DVHV�RI�,QWHUJHQHUDWLRQDO�/DQJXDJH� 
7UDQVPLVVLRQ 
%DVHG�RQ�WKH�LQWHUYLHZ�GDWD��LW�ZDV�IRXQG�RXW�WKDW�
PDMRULW\� RI� WKH� SDUWLFLSDQWV�ZKR� FDQ� ERWK� VSHDN�
DQG�XQGHUVWDQG�&KDEDFDQR�DUH� LQ� WKHLU���Vʊ���
EHLQJ�WKH�\RXQJHVW�DQG����EHLQJ�WKH�ROGHVW��7KH�
ILQGLQJV� DUH� QRW� LQ� OLQH� ZLWK� WKH� VWXG\� RI� /HVKR�
DQG� 6LSSROD� �������� ZKHUHLQ� LW� ZDV� VKRZQ� WKDW�
WKH�PDMRULW\�RI� WKHLU�SDUWLFLSDQWV�ZHUH�DW� WKH�DJH�
RI� ���DQG�XS��7KH� UHVXOW� RI� WKH�SUHVHQW� VWXG\� LV�
RQO\�VXJJHVWLQJ�WKDW�DV�\HDUV�SDVVHG�E\��&KDED�
FDQR�VSHDNHUV�LQ�WKLV�FRPPXQLW\�DUH�JHWWLQJ�ROG�
HUʊ�D�PDWWHU� WKDW�PXVW�EH�ZRUULHG�DERXW��,W�ZDV�
DOVR�UHYHDOHG�WKDW�WKH�ODQJXDJH�LV�EHLQJ�WUDQVPLW�
WHG� PRVWO\� WR� WKHLU� JUDQGFKLOGUHQ�� ZKLOH� VRPH�

SDVVHG� LW� RQ� WR� WKHLU� FKLOGUHQ�� DORQJVLGH� WKHLU�
QLHFHV� RU� QHSKHZV�� 7KLV� UHVXOW�� RQ� WKH� RWKHU�
KDQG��FRLQFLGHV�ZLWK�/HVKR�DQG�6LSSROD
V��������
FODLP�LQGLFDWLQJ�WKDW�PDMRULW\�RI�WKH�VSHDNHUV�ZKR�
WUDQVPLW�&KDEDFDQR�DUH�RI�JUDQGSDUHQWDO�JHQHU�
DWLRQV�� 7KLV� ZDV� WHVWLILHG� E\� RQH� RI� WKH� SDUWLFL�
SDQWV�GXULQJ�WKH�LQWHUYLHZ� 

³0JD� DSR� NR�� 7LQXWXUXDQ�� SDPLQ�
VDQ-PLQVDQ� ULQ�� 0LQVDQ�� NLQX-
NZHQWXKDQ� NR� VLOD� QJ� &KDED�
FDQR��JDQR¶Q�´� � �³,�VRPHWLPHV�
WHDFK� P\� JUDQGFKLOGUHQ�� ,�
DOVR� WHOO� WKHP� VWRULHV� XVLQJ�
&KDEDFDQR�´ 

-�IURP�D���-\HDU-ROG�JUDQGSDUHQW�UHVLGLQJ�
LQ�*DQJOH\� 

7R�IXUWKHU�HODERUDWH�WKH�FDVHV�RI�LQWHUJHQHUDWLRQ�
DO� ODQJXDJH� WUDQVPLVVLRQ� LQ� &DYLWH� &LW\�� ILUVW-
KDQG� H[SHULHQFHV� DQG� YLHZSRLQWV� RI� WKH� SDUWLFL�
SDQWV�ZHUH�HOLFLWHG��5HVSRQVHV� WKHQ�ZHUH�RUJD�
QL]HG�LQWR�VL[�PDMRU�WKHPHV�� 

���� 5HDVRQV� RI� WUDQVPLWWLQJ� WKH� &KDEDFDQR��
%DVHG�RQ�WKH�DQDO\]HG�GDWD��WKH�PRVW�SURPLQHQW�
WKHPH� LV� WR� HOHYDWH� DQG� UHYLYH� &KDEDFDQR� ODQ�
JXDJH�IURP�LWV�QHDU�H[WLQFWLRQ�DQG�GZLQGOLQJ�SRS�
XODWLRQ� LQ� WKH� FLW\�� RWKHUV� JDYH� DQ� HPSKDVLV� RQ�
KRZ�EHQHILFLDO� LW� LV� WR�VSHDN�DQG�XQGHUVWDQG� WKH�
ODQJXDJH� VLQFH� WKH\� DUH� LQ� D� &KDEDFDQR-
VSHDNLQJ� FRPPXQLW\�� ZKLOH� VRPH� KDYH� PHQ�
WLRQHG�RQ�KRZ�&KDEDFDQR�FRXOG�EH�XVHG�IRU�KDY�
LQJ� VHFUHW� FRQYHUVDWLRQV� LI� WKHUH� DUH� QRQ-
&KDEDFDQR�SHRSOH�DURXQG�WKHP��DQG�OLNHZLVH��LQ�
XQGHUVWDQGLQJ� ZRUGV� VSRNHQ� E\� VRPH� &KDED�
FDQR� VSHDNHUV�� ZKHWKHU� LW� LV� D� EDG� ZRUG� RU� WR�
PDNH�IXQ�RI�VRPHRQH��7KHVH�ZHUH�HYLGHQW�LQ�WKH�
IROORZLQJ�VWDWHPHQW�RI�WKH�SDUWLFLSDQWV� 

³3DUD� µGL� PDPDWD\� µ\XQJ� VDOLWDQJ�
&KDEDFDQR�QD�QDNDNDELW�VD�&DYL�
WH�&LW\�´� �³7R�SURWHFW� WKH�&KDED�
FDQR� RI� &DYLWH� &LW\� IURP� G\LQJ�
RXW�´�-� IURP� D� ��-\HDU-ROG� SDUWLFL�
SDQW�UHVLGLQJ�LQ�*DQJOH\ 

 
³0DJDQGDQJ� LVDQJ� KDOLPEDZD� QD�
PDWXWR� VL\D�� NDVL� SDJ� QDSDVDPD�
VL\D� GRRQ� VD� DQR«� EDND� SLQDJ�

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



WDWDZDQDQ� VL\D�� PDVDPD� QD� µ\XQJ�
VLQDVDEL�� PD\� EDVWRV� QD� VDOLWD� QD�
&DYLWHxR� >&KDEDFDQR@� D\� WDWDZD�
ODQJ�V\D��KLQGL�Q¶\D�DODP�´��³,W
V�DG�
YDQWDJHRXV� WR� OHDUQ� &KDEDFDQR�
IRU� KLP� WR� XQGHUVWDQG�ZKDW� RWK�
HUV� DUH� VD\LQJ� ZKHWKHU� WKH\� DUH�
PDNLQJ� IXQ� RI� KLP� RU� QRW�´� 
 

-IURP�D���-\HDU-ROG�SDUWLFLSDQW� UHVLGLQJ� LQ�
*DQJOH\ 

$FFRUGLQJ� WR�)LVKPDQ���������SHRSOH�VKRXOG�FDUH�
DERXW�WKH�SUHYHQWLRQ�RI� ODQJXDJHV�IURP�H[WLQFWLRQ�
MXVW� DV� KRZ� VRPH� RI� WKH� &KDEDFDQR� VSHDNHUV�
ZHUH�LQ�DWWHPSW�WR�WUDQVPLW�WKH�ODQJXDJH�-�FRQVLG�
HULQJ�LWV�KXPDQ�FRVWV�WR�WKRVH�PRVW�GLUHFWO\�DIIHFW�
HG�RQFH�LW�YDQLVKHG��+H�IXUWKHU�FKDUDFWHUL]HG�WKDW�
ODQJXDJH� ORVV� LV� DOVR� D� ORVV� RI� VHQVH� RI� VHOI-
LGHQWLW\��VHOI-H[SUHVVLRQ��DQG�VHOI-ZRUWK��+HQFH��DV�
FU\VWDOOL]HG� E\� .UDXVV� �������� WKHUH� PXVW� EH� DQ�
HTXDO�QHHG�IRU�DOO�WKH�SHRSOH�WR�ZRUN�KDQG�LQ�KDQG�
WR�SURWHFW�DQG�SURPRWH�ODQJXDJH�VXUYLYDO�� 

����:LOOLQJQHVV�WR� OHDUQ� WKH� ODQJXDJH��0DMRULW\�
RI� WKH�SDUWLFLSDQWV�KDYH� LQIRUPHG� WKH� UHVHDUFKHUV�
DERXW� WKH� ZLOOLQJQHVV� DQG� LQWHUHVW� RI� \RXQJHU�
PHPEHUV� LQ� WKHLU� IDPLO\� WR� OHDUQ�&KDEDFDQR�� DQG�
WKHVH�FDQ�EH�PDQLIHVWHG�RQ�KRZ� WKHLU�FKLOGUHQ�RU�
JUDQGFKLOGUHQ�ZRXOG� OLVWHQ� WR� WKHP�DV� WKH\�VSHDN�
DQG�WHDFK�WKHP�&KDEDFDQR��DWWHPSW�WR�VSHDN�WKH�
ODQJXDJH� LQ� WKHLU�RZQ�ZD\V��DFFHSW�KRZ� WKH\�DUH�
EHLQJ�GLVFLSOLQHG�E\�WKHLU�SDUHQWV�RU�JUDQGSDUHQWV�
ZKHQHYHU� WKH\� VSHDN� QRQ-&KDEDFDQR� ODQJXDJH��
DQG�UDLVH�TXHVWLRQ��RU�UHTXHVW�WR�WUDQVODWH�LW��ZKHQ�
WKH\� DUH� XQDEOH� WR� XQGHUVWDQG� WKH� XWWHUDQFH� LQ�
&KDEDFDQR��2QH�SDUWLFLSDQW�KDV�VSHFLILHG�WKH�GH�
VLUH� RI� KHU� JUDQGFKLOG� WR� JR� WR� &KXUFK� WR� DWWHQG�
&KDEDFDQR� FODVVHV� MXVW� WR� OHDUQ� WKH� ODQJXDJH��
7KLV�HYLGHQFH�ZDV�SURYLGHG�WKURXJK�WKH�VWDWHPHQW�
IRXQG� XQGHUQHDWK� 
 

³,QWHUHVDGR� HK�� LQWHUHVDGR�� *XVWR�
QL\D� SD� QJD� GR¶Q� VD� VLPEDKDQ� HK��
'LED� PD\URRQ� QXQ� QD� &KDEDFDQR�
OHVVRQ�´� �³5HDOO\� LQWHUHVWHG�� ,Q�
IDFW�� KH� ZDQWV� WR� DWWHQG� WKH�
&KDEDFDQR� OHVVRQV�RUJDQL]HG� LQ�
FKXUFK�´� 

-IURP�D���-\HDU-ROG�SDUWLFLSDQW� UHVLGLQJ� LQ�
*DQJOH\ 

 

:KLOH� WKHUH�ZHUH� \RXQJHU�PHPEHUV� LQ� WKH� IDPLO\�
EHLQJ� WDXJKW� KDYH� H[HPSOLILHG� WKHLU� ZLOOLQJQHVV�
DQG�LQWHUHVW�WR�OHDUQ�WKH�ODQJXDJH��RQH�SDUWLFLSDQW�
QRWHG� RQ� KRZ� KHU� JUDQGFKLOG� DFWV� WKH� RSSRVLWH��
%DVHG� RQ� WKH� JDWKHUHG� GDWD�� WKH� SDUWLFLSDQW� ZDV�
WU\LQJ� WR� WHDFK�KHU�JUDQGFKLOG�� KRZHYHU�� KLV� LQFD�
SDELOLW\� WR� VSHDN� WKH� ODQJXDJH� KDV� PDGH� KHU�
JUDQGFKLOG� ORVH� LQWHUHVW� LQ� OHDUQLQJ� WKH� ODQJXDJH��
8QWLO� LW�JRW�D� IDPLO\��KHU�JUDQGFKLOG�ZDV�XQDEOH� WR�
DWWDLQ� IOXHQF\� LQ� &KDEDFDQR�� 7KLV� FDQ� EH� RE�
VHUYHG�LQ�WKH�IROORZLQJ�VWDWHPHQW� 

��� ³���� WXWXUXDQ�PR� QJ� &KDEDFDQR�
SDXOLW-XOLW��*XVWR� NDVL� QDPLQ� QD�
PDWXWXWR�ULQ��.D\D�QJD�ODQJ�DQJ�
EDWD� KLQGL� QD� VLOD� LQWHUHVDGR«�
PLQVDQ� SLQLSLOLW� QDPLQ�� PLQVDQ�
QDPDQ�ODOD\DVDQ�ND�QD�ODQJ�QJ�
EDWD«�
<XQJ�DSR�NR�DQR�QD�H«�
KDQJJDQJ� VD� QDJ-DVDZD� QD� QL�
KLQGL� PDUXQRQJ� PDJ-&DYLWHxR�
>&KDEDFDQR@�´� � �³<RX
UH� JRLQJ�
WR� WHDFK� UHSHWLWLYHO\�� ,W¶V� EH�
FDXVH� ZH� ZDQW� KLP� WR� OHDUQ��
,W
V�MXVW�WKDW�WKH�FKLOG�LVQ
W�LQ�
WHUHVWHG� DQ\PRUH�� 6RPH�
WLPHV�� ZH� ZRXOG� DWWHPSW� WR�
WHDFK�KLP�DJDLQ�EXW�KH�ZRXOG�
UDWKHU� SOD\� RXWVLGH�� 8QWLO� P\�
JUDQGFKLOG� JRW� KLV� RZQ� IDPL�
O\�� KH� IDLOHG� WR� VSHDN�&KDED�
FDQR�IOXHQWO\�´� 

 

IURP� D� ��-\HDU-ROG� SDUWLFLSDQW� UHVLGLQJ� LQ�
*DQJOH\ 

+RZHYHU�� LW� LV� ZRUWK�PHQWLRQLQJ� KHUH� WKH� YLHZ� RI�
:XUP� ������� DV� FLWHG� LQ�� $EEDQJ�� ������ VWDWLQJ�
WKDW�WKH�LQWHUHVW�DQG�ZLOO�RI�WKH�VSHDNHUV�WR�SURWHFW�
WKH�PLQRULW\� ODQJXDJH�DV�ZHOO�DV� WKH�UHDGLQHVV�RI�
SDUHQWV�WR�SDVV�RQ�WKH�ODQJXDJH�WR�WKH�QHZ�JHQHU�
DWLRQ� RI� VSHDNHUV� DUH� SUHUHTXLVLWHV� WR� SUHVHUYH�
DQG� PDLQWDLQ� WKH� PLQRULW\� ODQJXDJH� LQ� WKH� HYHQW�
WKDW�LW� LV�VXUURXQGHG�E\�PRUH�SRZHUIXO� ODQJXDJHV��
,Q�WKH�VDPH�YHLQ��.UDXVV��������DV�FLWHG�LQ��&UDZ�

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
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IRUG��������KLJKOLJKWHG�WKDW�WKH�ZLOO�RI�WKH�SHRSOH�
WR� UHVWRUH� WKH� QDWLYH� ODQJXDJH�PDWWHUV� WKH�PRVW�
DV�RXWVLGHUV�FDQQRW�EH�IRUFHG�DQG�VKRXOG�QRW�EH�
H[SHFWHG� DV� WKH� RQH� ZKR� ZLOO� UHYLYH� WKH� G\LQJ�
ODQJXDJH�� )RU� KLP�� WKH� IXWXUH� RI� WKH� G\LQJ� ODQ�
JXDJH�LV�LQ�WKH�KDQGV�RI�QDWLYH�VSHDNHUV��,I�D�G\�
LQJ� ODQJXDJH�LV�WR�EH�VDYHG�� LW� LV�FUXFLDO�WKHQ�IRU�
QDWLYH� VSHDNHUV� RI� &KDEDFDQR� WR� VHH� WKH� YDOXH�
RI�GRLQJ�VR��DQG�EH�DFWLYHO\�LQYROYHG�LQ�WKH�UHYLY�
DO� SURFHVV�� SDUWLFXODUO\� LQ� OHDUQLQJ� DQG� WHDFKLQJ�
WKH�HQGDQJHUHG�FUHROH�WR�WKH�QH[W�JHQHUDWLRQV� 

��� :D\V� WR� WUDQVPLW� &KDEDFDQR��
%DVHG� RQ� WKH� JDWKHUHG� GDWD�� WKH� UH�
VHDUFKHUV� IRXQG� RQO\� RQH� SDUWLFLSDQW��
D� ��-\HDU-ROG� SDUHQW� UHVLGLQJ� LQ� 6DQ�
-RVH��ZKR�XWLOL]HG�D�PDWHULDO�LQ�WHDFK�
LQJ� WKH� ODQJXDJH� WR� KLV� FKLOGUHQ��
ZKHUHDV�� DFFRUGLQJO\�� LW� FRQWDLQV�
ZRUGV� DQG� SKUDVHV�ZULWWHQ� LQ�&KDED�
FDQR� ZLWK� LWV� FRUUHVSRQGLQJ� 7DJDORJ�
)LOLSLQR� WUDQVODWLRQ�� 7KLV� LV� HYLGHQW�
WKURXJK�WKH�IROORZLQJ�UHVSRQVH� 

³<XQJ�PJD� VDOLWDQJ� 7DJDORJ�� LQ-WUDQVODWH�
NR� VD�&KDEDFDQR��6DEL� NR� VD� NDQ\D��
µ1HQJ� LWR�� EDVDKLQ� PR� µWR�� µ<DQ� VDOL�
WDQJ� &KDEDFDQR� µ\DQ�� ODKDW� µ\DQ��
1DQGL\DQ� µ\DQ�� µ<XQJ� PDKLKLUDS� QD�
VDOLWD� DQGL\DQ�
� NDNR�� µ<XQJ� PJD�
PDGDOL� QDQGL\DQ�� 3ZHGH� PR� SDJ-
DUDODQ�� µ\XQJ�PDGDOL�´� �³,�KDYH� WUDQV�
ODWHG�WKH�7DJDORJ�ZRUGV�LQWR�&KDE�
DFDQR�� ,� WROG� KHU�� 
1HQJ�� UHDG� WKLV��
7KHVH�DUH�DOO� LQ�&KDEDFDQR�ZRUGV��
'LIILFXOW�DQG�HDVLHU�ZRUGV�DUH�WKHUH��
<RX� PD\� VWDUW� ILUVW� ZLWK� WKH� EDVLF�
RQHV�¶´� 

 
0HDQZKLOH�� WKH� UHVW� RI� WKHP� WHDFK� &KDEDFDQR�
WKURXJK�YHUEDO�VXSSRUW�DQG�RUDO�WUDQVODWLRQ��,I�WKH�
FKLOG�ZDQWV�WR�OHDUQ�DQG�XQGHUVWDQG�VRPHWKLQJ�LQ�
&KDEDFDQR�� SDUHQWV� GLUHFWO\� KHOS� WKHP� WR� WUDQV�
ODWH� LW� RUDOO\�� 7KLV� FDQ� EH� IRXQG� WKURXJK� WKH� IRO�
ORZLQJ�VWDWHPHQW�� 
 

³9HUEDO� QD� ODQJ�� SXUR� VDOLWD� QD�
ODQJ�� .DVL� RQFH� VLODQJ� QDJ�
WDQRQJ�� NXQ\DUL� NDKLW� VLQR�
G¶\DQ�� 
$QR� ED� VD� &KDEDFDQR�
µ\XQJ� JDQLWR�
� H� µGL� VDVDELKLQ�

NR�´� �³2QO\� WKURXJK� YHUEDO�
VXSSRUW�� 2QFH� WKH\� DVNHG��

:KDW
V� WKH� &KDEDFDQR� IRU�
WKLV�
�WKHQ�,�ZLOO�WHOO�WKHP�WKH�
PHDQLQJ�´� 

-IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
&DJD\DQ 
 
&RQYHUVHO\�� ODQJXDJH�PDWHULDO� LV�YLHZHG�E\�:D�
WDKRPLJLH� DQG� <DPDPRWR� ������� DV� QHFHVVDU\�
DV�ODQJXDJH�LV�QRW�WDXJKW�DV�MXVW�D�ZRUG�OLVWV�DQG�
JUDPPDWLFDO�GULOOV��,Q�RUGHU�WR�DWWDLQ�IOXHQF\�LQ�WKH�
ODQJXDJH��WKH�FKLOG�PXVW�EH�H[SRVHG�WR�WKH�VWUXF�
WXUH�DQG�LWV�IXQFWLRQV� LQ�HYHU\GD\�H[LVWHQFH��DQG�
GHWHUPLQH�ZKDW�ZRUNV� IRU� WKHP� WR� HIIHFWLYHO\� LQ�
FXOFDWH� WKH� ODQJXDJH� WR� WKH� QHZ� JHQHUDWLRQ� RI�
&KDEDFDQR�VSHDNHUV�� 

����'LIILFXOWLHV�LQ�WUDQVPLWWLQJ�WKH�&KDEDFDQR��
7KHUH� DUH� VRPH� RI� WKH� SDUWLFLSDQWV� UHVLGLQJ� LQ�
*DQJOH\�ZKR�KDYH�VKDUHG�QR�GLIILFXOWLHV�LQ�WHDFK�
LQJ� WKH� &KDEDFDQR� WR� WKH� \RXQJHU� PHPEHUV� LQ�
WKHLU� IDPLO\� GXH� WR� KHDY\� H[SRVXUH� LQ� WKH� ODQ�
JXDJH� DQG� TXLFN� DELOLW\� WR� JUDVS� WKH� ODQJXDJH��
VXFK�DV�LQ�WKH�FDVH�XQGHUQHDWK� 

 
��� ³+LQGL�DNR�QDKLKLUDSDQ�PDJWXUR�VD�

NDQLOD�NDVL�ODQJXDJH�QD�QDPLQ�µ\XQ�
HK��QDJVDVDOLWD�QD�NDPL�QJ�&DYL�
WHxR�´��³,�DP�QRW�KDYLQJ�D�KDUG�WLPH�
WHDFKLQJ�LW�WR�WKHP�DV�WKLV�LV�RXU�
ODQJXDJH��ZH
YH�EHHQ�VSHDNLQJ�
&KDEDFDQR�´� 

 
-�IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
*DQJOH\ 

2Q� WKH� RWKHU� KDQG�� WKHUH� DUH� SDUWLFLSDQWV� ZKR�
KDYH�H[SUHVVHG�D�QXPEHU�RI�FKDOOHQJHV�DQG�GLIIL�
FXOWLHV� WKH\� KDYH� H[SHULHQFHG� WHDFKLQJ� &KDED�
FDQR��$PRQJ� WKRVH�ZHUH�GLIIHUHQW� ODQJXDJH�XVH�
EHWZHHQ�SDUHQWV�DQG� FKLOGUHQ�� SRRU�XQGHUVWDQG�
LQJ� WR� DQG� ORZ� UHWHQWLRQ� SUREOHP�RQFH� WDXJKW� LQ�
&KDEDFDQR��JUDGXDO�ORVV�RI�LQWHUHVW�WR�WHDFK�DQG�
OHDUQ�WKH�ODQJXDJH�DV�FDXVHG�E\�UHSHWLWLYH�&KDE�
DFDQR�WUDQVODWLRQ�LQ�RUDO�FRPPXQLFDWLRQ��DQG�LQD�
ELOLW\� RI� WKH� FKLOG� WR� VSHDN� XVLQJ� WKH� ODQJXDJH� -�
DOWKRXJK� WKH\� FDQ� XQGHUVWDQG�� 7KH� HYLGHQFHV�

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



ZHUH� PDQLIHVWHG� LQ� WKH� IROORZLQJ� VWDWHPHQWV� 
 

³(K� DQJ� SUREOHPD� PR�� KLQGL� QLOD�
QDLLQWLQGLKDQ� HK�� 7DSRV� L-DQR�
>LWXWXUR@�QDPLQ��RK�DQJ�LELJ�VDEL�
KLQ�QLWR�JDQLWR��DQJ� LELJ�VDELKLQ�
QJ�JDQ\DQ��JDQ\DQ�� WDSRV�SDJ�
GDWLQJ�QDPDQ�PJD�LODQJ�PLQXWR�
ODQJ�� ZDOD� QD«� KLQGL� QD� ULQ�
PDWDQGDDQ� ND\D� DQJ� QDQJ�
\D\DUL� WXOR\�� ZDOD� QD�� QDZDZD�
OD—� QDZDZDODQ� ND� QD� ULQ� QJ�
NZDQ� >SDJ-DVD@�� GLED"´� �³7KH�
SUREOHP�WKHUH�LV�WKH\�FRXOGQ
W�
XQGHUVWDQG�� 7KHQ� ZH
OO� EH�
WHOOLQJ� WKHP� WKH� PHDQLQJ� RI�
VRPH� &KDEDFDQR� ZRUGV�� $I�
WHU�D�IHZ�PLQXWHV��WKH\�FRXOG�
Q
W� UHPHPEHU� LW�� WKDW
V� ZK\��
\RX
UH� DOVR� ORVLQJ� \RXU� KRSH�
RQ�\RXU�HQG��ULJKW"´� 

 
-�IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
*DQJOH\ 

 
³1DNDND-LQWLQGL� VLOD�� SHUR� KLQGL� VLOD�

PDNDSDJVDOLWD�� .XQ\DUL� VLQDEL�
PR� VD� &KDEDFDQR«� QJD\RQ��
VDVDJXWLQ� ND� QDPDQ� QL\D� QJ�
7DJDORJ�´� � �³7KH\� FDQ� EH� DEOH�
WR� XQGHUVWDQG�� EXW� WKH\�
FRXOGQ
W� VSHDN�� )RU� LQVWDQFH��
\RX
UH� JRLQJ� WR� VD\� LW� LQ�
&KDEDFDQR�� EXW� WKH\� DUH� JR�
LQJ� WR� UHVSRQG� WR� \RX� LQ� 7D�
JDORJ�´� 

-�IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
*DQJOH\ 

$FFRUGLQJO\�� LQWHUPDUULDJH� EHWZHHQ� WZR� GLIIHUHQW�
VSHDNLQJ� LQGLYLGXDOV�KDV�D�QHJDWLYH� LPSDFW� LQ� WKH�
UHWHQWLRQ�RI�WKH�PLQRULW\�WRQJXH��'DYLG�	�1DPELDU��
������+HDGODQG��������/ODPDGR��������DV�FLWHG�LQ��
/HVKR� 	� 6LSSROD�� ������ $QGHUVRQ� 	� $QGHUVRQ��
������� DQG� ZKDW� ZLOO� PRVW� OLNHO\� WR� KDSSHQ� LV� WR�
DGRSW� WKH� PDMRULW\� ODQJXDJH� �/HZLV�� ������� ,Q� D�
VLPLODU�IDVKLRQ��D�PDUULDJH�RI�D�&KDEDFDQR�VSHDN�
HU�DQG�D�7DJDORJ�VSHDNHU� LV�VHHQ�DV�D�NH\�IDFWRU�
IRU� WKH�GZLQGOLQJ�QXPEHU�RI�&KDEDFDQR�VSHDNHUV�
DV�RQH�QHHGV�WR�DGMXVW�DQG�XVH�DQRWKHU�ODQJXDJH�

WKDW�ZLOO�HQDEOH�XQGHUVWDQGLQJ�EHWZHHQ�WKHP��7KLV�
DOVR�FRQWULEXWHV� WR�KRZ�WKHLU�FKLOGUHQ� LQWHUDFW�DQG�
FRQYHUVH� ZLWK� WKHP� LQVLGH� WKH� KRXVH� XVLQJ� 7D�
JDORJ�)LOLSLQR��$V�SRLQWHG�RXW�E\�*XPSHU]���������
LW� LV�YHU\� LPSRUWDQW� WR�SUHVHUYH� WKH�SXULW\�RI�D�PL�
QRULW\� ODQJXDJH�� RU� DW� OHDVW� SURWHFW� WKH� PLQRULW\�
ODQJXDJH� IURP� K\EULGL]DWLRQ�� OLQJXLVWLF� DFFXOWXUD�
WLRQ��DQG�RU�ODQJXDJH�VKLIW� 

���� )DFWRUV� DIIHFWLQJ� ODQJXDJH� WUDQVPLVVLRQ��
5HVSRQVHV� UHJDUGLQJ� WKH� IDFWRUV� WKDW� DIIHFW� WKH�
ODQJXDJH� WUDQVPLVVLRQ� RI�&KDEDFDQR�ZHUH� IRXQG�
WR�EH�GLYHUVH��KRZHYHU��WKH�PRVW�FRQVLVWHQW�WKHPH�
IRXQG�LQ�WKH�GDWD�DQDO\VLV�LV�WKH�GRPLQDQFH�RI�QRQ
-&KDEDFDQR�VSHDNHUV�LQVLGH�WKH�KRXVHKROG��LQ�WKH�
QHLJKERUKRRG��DQG�LQ�WKH�FLW\�LQ�JHQHUDO��0HPEHUV�
LQ� WKH� IDPLO\� ZKR� VSHDN�&KDEDFDQR�ZHUH� OHIW� QR�
FKRLFH�EXW�WR�VSHDN�DQG�DGRSW�WR�RWKHU
V�ODQJXDJH�
WR� KHOS� WKHP� XQGHUVWDQG� RQH� DQRWKHU�� KHQFH� WKH�
VXSSRVHG�HIIRUW� WR�SDVV�RQ� WKH�&KDEDFDQR�WR� WKH�
\RXQJHU�JHQHUDWLRQ�ZDV� VHW� DVLGH� DQG� UDWKHU� XWL�
OL]H� WKH�GRPLQDQW� ODQJXDJH��DV� UHSRUWHG�E\�D���-
\HDU-ROG�UHVLGHQW�RI�*DQJOH\� 

���� ³.DVL� QJD� OLWHUDOO\� DQJ� NLQDODNL�
KDQ� QLODQJ� NRPXQLGDG� SXUR� PJD� 7DJDORJ�
QD�NDVL� µ\XQJ�PJD�PDWDWDQGD�QDPLQ��ZDOD�
QD�� 6R� DQJ� SLQDND-DQR� >QDWLWLUD@� QD� ODQJ��
NDPL� NDPL� QD� ODQJ�� 1DJNDNDWDRQ� QDPDQ�
QD� SDUD� PDV� PDGDOL� QLODQJ� PDLQWLQGLKDQ��
QDNDNDOLPXWDQ� QD� QDPLQ� PDJVDOLWD� QJ�
&KDEDFDQR�VD� NDQLOD� ND\D�7DJDORJ�QD� ULQ�
DQJ�DQR�QDPLQ�>VLQDVDOLWD@�´��³,W
V�EHFDXVH��
OLWHUDOO\��WKH\�JURZ�XS�LQ�D�7DJDORJ�FRP�
PXQLW\�� ZKHUH� RXU� &KDEDFDQR� QDWLYH�
VSHDNHUV�DUH�G\LQJ�RXW��$QG��WKHUH
V�RQ�
O\� IHZ� RI� XV� IURP� RXU� JHQHUDWLRQ� OHIW��
%XW�IRU�XV�WR�EH�DEOH�WR�XQGHUVWDQG�RQH�
DQRWKHU�� ZH� IRUJRW� WR� XVH� &KDEDFDQR��
VR�ZH�VSHDN�7DJDORJ�LQVWHDG�´�� 

7KLV� FLUFXPVWDQFH� LV� FKDUDFWHUL]HG� E\� &U\VWDO�
������� DV� ODQJXDJH� VKLIW�� D� JUDGXDO� RU� VXGGHQ�
FKDQJH�IURP�WKH�XVH�RI�RQH� ODQJXDJH�WR�DQRWKHU��
L�H��&KDEDFDQR�WR�QRQ-&KDEDFDQR�ODQJXDJH��OHDG�
LQJ� WR� WKUHDW� RI� H[LVWHQFH� DQG� XVDJH� RI� WKLV� ODQ�
JXDJH� EHLQJ� LJQRUHG�� ,Q� WKH� SHUVSHFWLYH� RI� $UH�
�������� ZKHQ� D� ODQJXDJH� EHFRPHV� UHVWULFWHG� LQ�
XVH�LQ�DQ�LQFUHDVLQJO\�UHGXFHG�QXPEHU�RI�FRPPX�
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QLFDWLYH� GRPDLQV�� DQG� FHDVH� WR� SDVV� LW� RQ� IURP�
RQH� JHQHUDWLRQ� WR� DQRWKHU�� WKH� ODQJXDJH�ZLOO� EH�
HQGDQJHUHG� DQG� ZRUVW� FDVH�� LW� PD\� HYHQWXDOO\�
GLH��)XUWKHUPRUH�� WKH� OLQJXLVWLF� VKLIW� H[SHULHQFHG�
E\� WKH�SDUWLFLSDQWV� LV� IXUWKHU�H[DFHUEDWHG�E\�PL�
JUDWLRQ� RI� &KDEDFDQR� DQG� QRQ-&KDEDFDQR�
VSHDNHUV�ERWK�WR�DQG�IURP�WKH�FRPPXQLWLHV��UDUL�
W\� WR� ILQG� VSHDNHUV� RI� &KDEDFDQR� EHORQJLQJ� LQ�
ROGHU�DQG�\RXQJHU�JHQHUDWLRQV��DQG�GLVFRQWLQXD�
WLRQ� RI� VRPH� &KDEDFDQR� VSHDNHUV� WR� WHDFK� WKH�
ODQJXDJH� WR� WKH�\RXQJHU�PHPEHUV� LQ� WKH� IDPLO\��
7KHVH� ZHUH� FRQILUPHG� E\� WKH� SDUWLFLSDQWV�
WKURXJK�WKH�IROORZLQJ�VWDWHPHQWV� 
 

³8QDQJ-XQD�� LWRQJ�&DYLWH�&LW\�� GL�
QDGD\R� QD� QJ� PJD� SURYLQFHV�
HK�� +DOLPEDZD� NDWXODG� QJ� %L�
VD\D��%LFRO��0XVOLP«�VR�µ\XQJ�
VDOLWDQJ� &KDEDFDQR� QD�
WDWDEXQDQ�QD�XQWL-XQWL��GDKLO�VD�
GXPDGDPLQJ� SRSX�
ODV\RQ�´� � �³)LUVW� RI� DOO��&DYLWH�
&LW\�KDV�EHFRPH�D�FHQWHU�IRU�
PLJUDWLRQ�� OLNH� IRU� WKRVH� %L�
VD\D�� %LFRO�� DQG� 0XVOLP�
VSHDNHUV�� 6R� WKH� WHQGHQF\��
WKH� &KDEDFDQR� ODQJXDJH� LV�
VORZO\� FRYHUHG� XS�� DV� WKH�
SRSXODWLRQ�LQFUHDVHV�´� 

 
-�IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
6DQ�-RVH 

 
³
<XQ� QJD�� QDZDZDOD� QD�� WDSRV�

µ\XQJ� PJD� VLQDXQDQJ� PDWD�
WDQGD� GLWR�� QDZDOD� QD�� 7DSRV�
VD�LVDQJ�SDPLO\D��SDUDQJ�WXPL�
JLO�QJD�DQJ�SDJVDVDOLWD�QLOD�QJ�
&KDEDFDQR�´� �³,W
V� JUDGXDOO\�
ORVLQJ�� DORQJVLGH� WKH� QDWLYH�
VSHDNHUV� RI� &KDEDFDQR��
7KHQ� WKHUH� LV� D� IDPLO\� ZKR�
GLVFRQWLQXHG� VSHDNLQJ� LQ�
&KDEDFDQR�´� 

 
-�IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
&DJD\DQ 

,Q� WKLV� DJH� RI�PRGHUQL]DWLRQ� DQG� JOREDOL�
]DWLRQ�� WKH� RYHUSRZHULQJ� SUHVHQFH� RI� GRPLQDQW�
ODQJXDJHV� DQG� XQHQGLQJ� PRYHPHQW� RI� SHRSOH�

KDYH� SXVKHG� WKH� &KDEDFDQR� LQWR� WKH� OLQJXLVWLF�
SHULSKHU\� �/HVKR�� ������� DV� WHVWLILHG�E\� WKH�SDU�
WLFLSDQWV� RI� WKH� VWXG\��:KLOH� WKH� 3KLOLSSLQH� JRY�
HUQPHQW�KDV�EHHQ�SURPRWLQJ�WKH�XWLOL]DWLRQ�RI�)LOL�
SLQR� ODQJXDJH�� DORQJVLGH� (QJOLVK� DV� WKH� RWKHU�
RIILFLDO� ODQJXDJH�� DQG� LWV� DVVRFLDWLRQ�ZLWK� VRFLR�
HFRQRPLF� RSSRUWXQLWLHV�� PLQRULW\� ODQJXDJHV� OLNH�
&KDEDFDQR� DUH� WKUHDWHQHG� DQG� KDYH� QR� D� FOHDU�
SODFH�LQ�ORFDO�RU�QDWLRQDO�FXOWXUH��/HVKR�	�6LSSR�
OD�� ������� 7KH� JURXSV� VXFK� DV�'HIHQGHUV� RI� ,Q�
GLJHQRXV� /DQJXDJHV� RI� WKH� $UFKLSHODJR� �',/$��
DQG� 6DYH� 2XU� /DQJXDJHV� 7KURXJK� )HGHUDOLVP�
�62/)('��FRQVLGHUHG�7DJDORJ�)LOLSLQR�DV�LPSHUL�
DOLVWLF� DV� LW� FRQWLQXHV� WR� GRPLQDWH� WKH� GLIIHUHQW�
FRPPXQLFDWLYH� GRPDLQV� DQG� IRUPV� RI� PHGLD� LQ�
ERWK� ORFDO� DQG� QDWLRQDO� VHWWLQJ�� OHDGLQJ� WR� ODQ�
JXDJH� H[FOXVLYHQHVV� DQG� FRPSDUWPHQWDOL]DWLRQ�
RI� WKH� PLQRULW\� DQG� HQGDQJHUHG� ODQJXDJHV�
�$EEDQJ�� ������� 7KH� ILQGLQJV� RI� WKH� VWXG\� DOVR�
FRUURERUDWH�ZLWK�RWKHU�HYLGHQFH�WKDW�PLQRULW\�ODQ�
JXDJHV� LQ� WKH� FRXQWU\� DUH� ORVLQJ� YLWDOLW\� LQ� WKH�
IDFH� RI� )LOLSLQR� DQG� (QJOLVK� GRPLQDQFH�
�$QGHUVRQ� 	� $QGHUVRQ�� ������ +HDGODQG� ������
4XDNHQEXVK������� 

)XUWKHUPRUH�� PLJUDWLRQ� DQG� LQIOX[� RI� QRQ-
&KDEDFDQR-VSHDNLQJ� LPPLJUDQWV� LV�DOVR�VHHQ�DV�
D�PDMRU�FRQWULEXWRU\�IDFWRU�LQ�WKH�GLVWUHVVLQJ�FXU�
UHQW� VWDWXV� RI� &KDEDFDQR�� DJUHHLQJ� ZLWK� /HVKR�
DQG�6LSSROD
V��������ILQGLQJV��$V�WKH�&DYLWH�&LW\�
LV�ORFDWHG�ULJKW�QH[W�WR�WKH�QDWLRQDO�FDSLWDOʊD�7D�
JDORJ�UHJLRQʊLW�LV�QR�ZRQGHU�WKDW�PRVW��LI�QRW�DOO��
RI� WKH� SDUWLFLSDQWV� KDYH� UHSRUWHG� WKH� HQFURDFK�
PHQW� RI� RXWVLGHUV� RU� LPPLJUDQWV� FDUU\LQJ� RWKHU�
3KLOLSSLQH� ODQJXDJHV�� VXFK� DV� 7DJDORJ�� %LVD\D��
%LFRO��DQG�0XVOLP��DQG�KDYH�XQGRXEWHGO\� UHVXOW�
HG�WR�D�FULSSOLQJ�FRQVHTXHQFH�LQ�WKH�LQWHUJHQHUD�
WLRQDO�WUDQVPLVVLRQ�RI�WKH�ODQJXDJH� 

���� ,PSRUWDQFH� RI� LQWHUJHQHUDWLRQDO� ODQJXDJH�
WUDQVPLVVLRQ�� %DVHG� RQ� WKH� DQDO\VLV� RI� WKH�
LQWHUYLHZ� GDWD�� PDMRULW\� RI� WKH� SDUWLFLSDQWV� KDYH�
VWDWHG�WKDW� WUDQVPLVVLRQ�RI�&KDEDFDQR� ODQJXDJH�
EHWZHHQ�JHQHUDWLRQV�FRXOG�KHOS�WR�VDYH�WKHLU�ODQ�
JXDJH� IURP� LWV� �G\LQJ�� VWDWXV� DQG� �GZLQGOLQJ��
SRSXODWLRQ�-�DV�DOVR�FODLPHG�WKURXJK�WKH�VWXG\�RI�
*HQXLQR� ������� DQG� /HVKR� DQG� 6LSSROD� ��������
UHVWRUH� LWV� ORVW� SUHVWLJH�RYHU� WKH� \HDUV�� FRQWLQXH�
WR�SUHVHUYH�WKH�OHJDF\�KDQGHG�GRZQ�E\�WKHLU�DQ�
FHVWRUV��PDLQWDLQ�WKH�LGHQWLW\�RI�EHLQJ�D�&DYLWHxR�

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



DQG�DV�EHLQJ�D�)LOLSLQR��KHQFH�WKH� ODQJXDJH�PXVW�
EH�SDVVHG�RQ�WR�WKH�QH[W�JHQHUDWLRQV��(YLGHQFH�RI�
VWDWHPHQW�IURP�RQH�RI�WKH�SDUWLFLSDQWV�ZDV�SURYLG�
HG�EHORZ� 

³3DUD�PDEXKD\�XOLW��0DUDQDVDQ�XOLW�
QLOD� >\RXQJHU� JHQHUDWLRQ@� µ\XQJ�
DQR� ED� SLQDPDQD� VD� DPLQ� QJ�
PJD�(VSDQ\RO�´� � �³)RU� LW� WR� UH�
YLWDOL]H��)RU�WKH�\RXQJHU�JHQ�
HUDWLRQ� WR� H[SHULHQFH� ZKDW�
WKH� DQFHVWRUV� KDQGHG� GRZQ�
WR�XV�´� 

-�IURP�D���-\HDU-ROG�SDUWLFLSDQW�UHVLGLQJ�LQ�
&DJD\DQ 
 
%DVHG� RQ� WKHVH� DQVZHUV�� RQH� FDQ� VHH� KRZ� WKH�
&KDEDFDQR�VSHDNHUV�LQ�&DYLWH�&LW\�JHQHUDOO\�KDYH�
D� SRVLWLYH� YLHZ� WRZDUGV� WKHLU� ODQJXDJH� DQG� DUH�
VHHQ�DV�D�NH\� V\PERO� RI�JURXS� LGHQWLW\��7KH�DWWL�
WXGH�RI� WKH�VSHDNHUV� WRZDUG� WKH�HQGDQJHUHG� ODQ�
JXDJH� FRXQWV� DV� LW�PD\� SURYLGH� RFFDVLRQV� WR� UH�
YHUVH� RU� GLPLQLVK� WKH� ODQJXDJH� ORVV� VLWXDWLRQ�
�0HODQFRQ�� ������� $V� HPSKDVL]HG� E\� WKH�
81(6&2���������D�SRVLWLYH�DWWLWXGH� LV�RQH�RI� WKH�
FULWLFDO�UHTXLUHPHQWV�IRU�WKH�ORQJ-WHUP�VWDELOLW\�RI�D�
ODQJXDJH�� +RZHYHU�� WKH� HGXFDWLRQ� SROLF\�� ODQ�
JXDJH� XVDJH� DQG� SUHVWLJH�� PRELOLW\� RI� SHRSOH��
GRPLQDQFH�RI�RWKHU�3KLOLSSLQH�ODQJXDJHV�DQG�RWK�
HU� VRFLR-HFRQRPLF� IDFWRUV� KDYH� LQHVFDSDEO\� LP�
SDFWHG� WKH�&DYLWH�&LW\�FRPPXQLWLHV��DQG� WKLV�KDV�
EHFRPH� UHVSRQVLEOH� IRU� WKH� JHQHUDWLRQDO� FKDQJH�
DQG�LQ�WKH�GHFUHDVLQJ�FDVHV�RI�ODQJXDJH�WUDQVPLV�
VLRQ� RI� &KDEDFDQR� EHWZHHQ� JHQHUDWLRQV� LQ� WKH�
DIRUHPHQWLRQHG�FLW\�� 

 
+HQFH��DIWHU�SUHVHQWLQJ�D�FRQVLGHUDEOH�DPRXQW�RI�
GDWD��WKH�VFDOH�IRU�WKH�IDFWRU�LQWHUJHQHUDWLRQDO�ODQ�
JXDJH�WUDQVPLVVLRQ� LQ�WKH�81(6&2�IUDPHZRUN� LV�
SODFHG�DW�/HYHO����VHYHUHO\�HQGDQJHUHG��EHFDXVH�
PDMRULW\�RI�WKH�VSHDNHUV�ZKR�SDVVHG�RQ�WKH�&KDE�
DFDQR�DUH�RI� WKH�JUDQGSDUHQWDO�JHQHUDWLRQV�� VXS�
SRUWLQJ�WKH�FODLP�RI�/HVKR�DQG�6LSSROD���������,W�LV�
LPSRUWDQW� WR�QRWH� WKDW� WKH�SUHVHQW� VWXG\� UHYHDOHG�
WKDW�� DV� UHSRUWHG� E\� WKH� SDUWLFLSDQWV�� VRPH� IOXHQW�
&KDEDFDQR� VSHDNHUV� LQVLGH� WKH� KRXVHKROG� KDYH�
VWRSSHG�IURP�SDVVLQJ� LW�RQ�WR�WKH�PHPEHUV� LQ�WKH�
IDPLO\�� DV� D� PDMRU� UHVXOW� RI� EHLQJ� LQ� D� QRQ-
&KDEDFDQR� VSHDNLQJ� HQYLURQPHQW�� ,W� FRXOG� DOVR�
EH�REVHUYHG�LQ�WKH�DERYH�GDWD�SUHVHQWHG�WKDW�PD�
MRULW\� RI� WKH� LQWHUYLHZ� SDUWLFLSDQWV� ZHUH� IURP� WKH�

DUHD�RI�*DQJOH\��LPSO\LQJ�WKDW�WKH�ODQJXDJH�WUDQV�
PLVVLRQ�RI�&KDEDFDQR�LV�DFWLYH�LQ�WKLV�FRPPXQLW\��
KHQFH� ERWK� ROGHU� DQG� \RXQJHU� JHQHUDWLRQV�� ZLWK�
WKH� VXSSRUW� IURP� WKH� ORFDO� JRYHUQPHQW� RIILFLDOV��
PXVW� FRQWLQXH� ZRUNLQJ� WRJHWKHU�� DORQJVLGH� RWKHU�
DUHDV�� WR� SUHVHUYH� DQG� UHYLWDOL]H� WKH� ODQJXDJH��
+RZHYHU��LI�LW�JRHV�WKH�RWKHU�ZD\�DURXQG��LW�LV�GLIIL�
FXOW� WR� LPDJLQH� WKH� FOHDU� SODFH� RI� &KDEDFDQR� LQ�
&DYLWH�&LW\�ZLWKLQ�WKH�QH[W�FHQWXU\� 

 
/DQJXDJH�5HYLYDO�(IIRUWV�RI�/*8�LQ�&DYLWH�&LW\ 

,QIRUPDWLRQ�� (GXFDWLRQ�� DQG� &RPPXQLFDWLRQ�
�,(&� 0DWHULDOV��7KH�GDWD�DQDO\]HG�VKRZHG�WKDW�
WKHUH� ZHUH� RQO\� IHZ� ODQJXDJH� UHYLYDO� DFWLRQV� LQ�
&DYLWH�&LW\��ZKLFK�DUH�UHVWULFWHG�WR�V\PEROLF�VLJQV�
DQG� OLPLWHG�&KDEDFDQR� HGXFDWLRQDO�PDWHULDOV�� $V�
IRU�H[DPSOH�RI�VLJQDJHV��LW�FDQ�EH�VHHQ�LQ�WKH�ZHO�
FRPH�DUFK�RI� WKH�FLW\� WKDW� VWDWHV� ³*UDFLDV�\�YD\D�
FRQ�'LRV�´� �RU�7KDQNV�DQG�PD\�*RG�EH�ZLWK�\RX��
DQG�SKUDVHV�³&LXGDG�GH�&DYLWH´��RU�&LW\�RI�&DYLWH��
DQG� ³7H� $PR�&DYLWH´� �RU� ,� /RYH� &DYLWH�� IRXQG� LQ�
WKH� EXVLQHVV� SHUPLW� SODWHV� SURYLGHG� E\� WKH� /*8��
:KLOH�� WKH� PRVW� LPSRUWDQW� ERRN� RZQHG� E\�� DQG�
GRQDWHG�WR��WKH�/*8�LV�WKH�&KDEDFDQR�GH�=DPER�
DQJD�+DQGERRN� DQG�&KDEDFDQR-(QJOLVK-6SDQLVK�
'LFWLRQDU\� 
 
$W�SUHVHQW��WKH�DYDLODELOLW\�RI�PDWHULDOV�IRU�&KDED�
FDQR�HGXFDWLRQ�DQG�OLWHUDWXUH�KDV�EHFRPH�VFDUFHU�
VLQFH�WKH�GHDWK�RI�'U��(QULTXH]�(VFDODQWH�LQ�������
$V�SHU�,DQ�6��%DUURQ��RQH�RI�WKH�FRXQFLORUV�LQ�&D�
YLWH�&LW\�� DQG� WKH�&KDLUSHUVRQ� RI� WKH�+LVWRU\� DQG�
&XOWXUH� &RPPLWWHH�� 'U�� (VFDODQWH� ZDV� D� IRUPHU�
'HS(G�6XSHULQWHQGHQW�ZKR�SLRQHHUHG�WKH�SXEOLFD�
WLRQ� RI�&KDEDFDQR� 6LHPSUH� 1HZVOHWWHU�� DQG� ZKR�
LV�DOVR�NQRZQ�WR�EH�WKH�SURPLQHQW� ORFDO�ZKR�SXE�
OLVKHG� ERRNV� ZULWWHQ� LQ� &KDEDFDQR�� 7KH� /*8�
SODQQHG� WR� KDYH� FRSLHV� RI� KLV�ZULWLQJV� WKDW� FRXOG�
EH� XVHG� LQ� &KDEDFDQR� FODVVHV�� LQ� VFKRROV�� DQG�
RWKHU�SXEOLF�GRPDLQV��WKURXJK�UHSURGXFLQJ�LW��+RZ�
HYHU��WKH�KHLUV�RI�'U��(VFDODQWH�KDYH�WXUQHG�GRZQ�
WKH�RIIHU� WR�UHSURGXFH�DQG�RU�UHSXEOLVK�KLV�ZRUNV��
7KXV�� WKH� RQO\� UHDGLO\� DYDLODEOH� PDWHULDOV� RZQHG�
E\� WKH� /*8� LV� WKH� GLFWLRQDU\� PHQWLRQHG� DERYH��
DQG� IHZ� UHSURGXFHG� &KDEDFDQR� UHDGLQJV� IURP�
RWKHU� ORFDOV�� LQFOXGLQJ� WKH� PDWHULDOV� XVHG� GXULQJ�
WKH�&KDEDFDQR�&ODVV�LQ������ 

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



$V� IRU� WKH� IXWXUH� SODQV��&RXQFLORU� %DUURQ� VWDWHG�
WKDW� WKH\� DUH� SODQQLQJ� WR� KDYH� DQ� ³$UFKLYH´�
WKURXJK� UH-HVWDEOLVKLQJ� WKH� QRQ-H[LVWLQJ� &DYLWH�
&LW\� 0XVHXP� -� ZKLFK� KDV� QRZ� EHHQ� FRQYHUWHG�
LQWR� &LW\� +HDOWK� &HQWHU�� VR� WKDW� GDWD� DQG� IDFWV�
DERXW�&KDEDFDQR�FDQ�EH�DFFHVVHG�SK\VLFDOO\��RU�
E\� HOHFWURQLF�PHDQV��+RZHYHU�� LQLWLDO� DFWLRQ� KDV�
\HW�WR�EH�FDUULHG�RXW�EHFDXVH�RI�WKH�GLVUXSWLRQ�RI�
&29,'-���SDQGHPLF�  

+HQFH��EDVHG�RQ�WKH�DERYH�GDWD��LW�FDQ�EH�QRWHG�
WKDW�PDWHULDOV�IRU�ODQJXDJH�HGXFDWLRQ�DQG�OLWHUDF\�
LQ� &DYLWH� &LW\� LV� DW� WKH� VFDOH� RI� �� IROORZLQJ� WKH�
����¶V� ODQJXDJH� YLWDOLW\� DQG� HQGDQJHUPHQW�
IUDPHZRUN�RI�WKH�81(6&2��7KH�UHVXOWV�FRLQFLGH�
ZLWK�WKH�FODLP�RI�/HVKR�DQG�6LSSROD���������VWDW�
LQJ�WKDW�WKHUH�DUH�ZULWWHQ�PDWHULDOV�H[LVW��EXW�WKH\�
PD\� RQO\� EH� XVHIXO� IRU� VRPH� PHPEHUV� RI� WKH�
FRPPXQLW\��DQG�IRU�RWKHUV��WKH\�PD\�KDYH�D�V\P�
EROLF�VLJQLILFDQFH��$IWHU�RYHU�QLQH�\HDUV�VLQFH�WKH�
VWXG\� RI� /HVKR� DQG� 6LSSROD� ZDV� SXEOLVKHG�� WKH�
PDWHULDOV� IRU� &KDEDFDQR� ODQJXDJH� HGXFDWLRQ� LQ�
WKH� FLW\� UHPDLQ� WR� EH� KDUGO\� DFFHVVLEOH� GXH� WR�
QRQ-SURGXFWLRQ�RI�WKH� OLPLWHG�DYDLODEOH�UHVRXUFHV�
IURP�'U��(VFDODQWH¶V�SXEOLFDWLRQV�DV�ZHOO�DV�RWKHU�
ORFDO�UHVRXUFHV� 

6RFLRFXOWXUDO�KHULWDJH�SUHVHUYDWLRQ��7KH�/*8�
RI�&DYLWH�&LW\�WKURXJK�&DYLWH�&LW\�7RXULVP�&RXQ�
FLO� KDV� EHHQ� FRQWLQXRXVO\� ZRUNLQJ� ZLWK� GLIIHUHQW�
1RQ-*RYHUQPHQW� 2UJDQL]DWLRQV� �1*2V�� LQ� SUH�
VHUYLQJ� WKH�&KDEDFDQR� ODQJXDJH�DQG�SURPRWLQJ�
WKH�FLW\
V�ULFK�KLVWRU\�DQG�FXOWXUH��7KH�FLW\�FRXQFLO�
LV� JUHDWO\� LQYROYHG� LQ� IDFLOLWDWLQJ� WKH� DQQXDO� UHOL�
JLRXV�� FXOWXUDO�� DQG� FHUHPRQLDO� IHVWLYDOV��)RU� H[�
DPSOH��LQ�WKH�³'LD�GH�&KDEDFDQR�´�RU�&KDEDFDQR�
'D\��ZKLFK�LV�DQQXDOO\�RUJDQL]HG�E\�/*8�LQ�SDUW�
QHUVKLS� ZLWK� GLIIHUHQW� SULYDWH� VHFWRUV�� SUHVHQWV�
OLWHUDU\� FRPSHWLWLRQV� IRU� VWXGHQWV� WR� VKRZFDVH�
WKHLU� SURILFLHQF\� LQ� &KDEDFDQR� WKURXJK� &KDED�
FDQR� HVVD\� ZULWLQJ� DQG� VRQJ� ZULWLQJ� FRQWHVWV��
7KHUH�DUH�DOVR�IHVWLYDOV�ZLWK�&KDEDFDQR�QDPHV��
VXFK� DV� WKH� 5HJDGD�� D� ZDWHU� IHVWLYDO� IRU� 6DQ�
-XDQ�WKDW� LV�FHOHEUDWHG�HYHU\�-XQH��IHDWXULQJ�WKH�
ULFK� WUDGLWLRQ�DQG�FXOWXUH�RI�&DYLWH�&LW\� LQFOXGLQJ�
&KDEDFDQR��,Q�DGGLWLRQ��-XOLDQ�)HOLSH�'D\�LV�DOVR�
FHOHEUDWHG� HYHU\� ��WK� RI� -DQXDU\� ZKHUH� D� PDOH�
FKLOG�LV�FKRVHQ�WR�SRUWUD\�WKH�ELRJUDSK\�RI�-XOLDQ�
)HOLSH�XVLQJ�WKH�&KDEDFDQR�ODQJXDJH��-XOLDQ�)H�
OLSH� LV� WKH� PDQ� EHKLQG� WKH� FRPSRVLWLRQ� RI� WKH�
3KLOLSSLQH�1DWLRQDO�$QWKHP��DQG�ZKR�ZDV�ERUQ�LQ�

6DQ� 5RTXH�� &DYLWH� &LW\�� +RZHYHU�� 5HJDGD� DQG�
-XOLDQ� )HOLSH� 'D\� ZHUH� ERWK� GLVUXSWHG� DQG� QRW�
FHOHEUDWHG� IRU� WKH� SDVW� WZR� \HDUV� GXH� WR� KHDOWK�
UHVWULFWLRQV�EURXJKW�E\�WKH�SDQGHPLF� 

 

0HDQZKLOH�� WKH�/*8� LV�SODQQLQJ� WR�FRQGXFW�&XO�
WXUDO�0DSSLQJ�ZKHQ�WKH�WLPH�&29,'-���SDQGHP�
LF�QR�ORQJHU�SRVWV�WKUHDWV�LQ�WKH�FRXQWU\��7KLV�IX�
WXUH�SODQ�DLPV� WR� LGHQWLI\� WKH�EHHKLYH�RI�&KDED�
FDQR� VSHDNHUV� LQ� WKH� FLW\�� DQG� ORFDWH� DQFHVWUDO�
KRXVHV� DQG� H[LVWLQJ� LQIUDVWUXFWXUH� ZLWK� &KDED�
FDQR� KLVWRU\�� $OVR�� WKURXJK� WKLV�� /*8� FDQ� FRPH�
XS�ZLWK� SODQV� RQ� KRZ� WR� SUHVHUYH� WKH� ODQJXDJH�
DQG�LWV�KHULWDJH�LQ�&KDEDFDQR-VSHDNLQJ�FRPPX�
QLWLHV� DV� ZHOO� DV� DOORFDWLQJ� IXQGV� WR� EH� XVHG� LQ�
PDWHULDOL]LQJ�WKLV�LGHD��,Q�FDVH�WKDW�&XOWXUDO�0DS�
SLQJ� ZLOO� EH� SXVKHG� WKURXJK�� &RXQFLORU� %DUURQ�
VDLG�WKDW�WKLV�ZLOO�DOORZ�UHVHDUFKHUV�DQG�RWKHU�LQ�
WHUHVWHG� LQGLYLGXDOV� LQ� &KDEDFDQR� WR� KDYH� DQ�
HDV\� DFFHVV� WR� GDWD� DQG� IXUWKHU� LQIRUPDWLRQ�
DERXW� &KDEDFDQR�� +RZHYHU�� OLNH� LQ� ,(&�0DWHUL�
DOV�� WKH� /*8� LV� \HW� WR� KDYH� RXWOLQHV� LQ� PDNLQJ�
&XOWXUDO� 0DSSLQJ� SRVVLEOH� VLQFH� DFFRUGLQJ� WR�
&RXQFLORU� %DURQ�� XQWLO� QRZ�� WKHUH� LV� QR� TXDOLILHG�
JRYHUQPHQW�RIILFLDO�IURP�&DYLWH�&LW\�ZKR�LV�FDSD�
EOH�RI�GRLQJ�WKLV�MRE� 

)XUWKHUPRUH�� &RXQFLORU� %DUURQ� DGGHG� WKDW� WKH�
/*8� LV�SODQQLQJ� WR�HVWDEOLVK�D�&XOWXUDO�+HULWDJH�
9LOODJH� ZKHUH� WKHUH� DUH� &KDEDFDQR� KRXVHKROG�
PHPEHUV� WKDW� ZLOO� VHUYH� DV� WRXULVW� JXLGH� IRU� DOO�
JXHVWV� ZKR� DUH� LQWHUHVWHG� WR� NQRZ� WKH� &KDED�
FDQR�FXOWXUH�DQG�OHDUQ�WKH�&KDEDFDQR�ODQJXDJH��
7KH� VDLG� SODQ� LV� KRSHG� WR� VHUYH� DV� DQ� LQFRPH�
JHQHUDWLQJ�SURMHFW�RI�WKH�FLW\�DV�LW�LQFOXGHV�FXOWXU�
DO� SUHVHQWDWLRQ� WKURXJK� FXOWXUDO� SHUIRUPDQFHV�
IURP�KLJK�VFKRRO�VWXGHQWV�LQ�&DYLWH�&LW\�ZKR�EH�
ORQJ� WR�6SHFLDO�3HUIRUPLQJ�$UWV� FODVV��+RZHYHU��
GXH� WR� WKH� &29,'-��� SDQGHPLF�� WKH� SULRULW\� RI�
/*8� LV� IL[HG�RQ� WKH�KHDOWK�VDIHW\�RI� LWV�FRQVWLWX�
HQWV� 

/DQJXDJH� LQWHOOHFWXDOL]DWLRQ� LQLWLDWLYHV��:KHQ�
LW�FRPHV�WR�WKH�ODQJXDJH�LQWHOOHFWXDOL]DWLRQ�LQLWLD�
WLYHV�� WKH�&KDEDFDQR� ODQJXDJH�ZDV�RQFH� WDXJKW�
LQ�&DYLWH�&LW\�1DWLRQDO�+LJK�6FKRRO�� $QG� GXULQJ�
WKH� LPSOHPHQWDWLRQ� RI� .-��� 3URJUDP�� &RXQFLORU�
%DUURQ� VKDUHG� WKDW� WKH� &DYLWH� &KDEDFDQR� ZDV�
SODQQHG� WR� EH� LQFOXGHG� LQ� WKH� 0RWKHU� 7RQJXH-

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



%DVHG�0XOWLOLQJXDO�(GXFDWLRQ��07%-0/(���KRZHY�
HU� LW�ZDV� XQDEOH� WR� VHFXUH� WKH� DSSURYDO� IURP� WKH�
'HS('�DV�WKHUH�DUH�RQO\�IHZ�UHVLGHQWV�FDQ�VSHDN�
WKH� ODQJXDJH��DQG�WKDW�&KDEDFDQR�VSHDNHUV�FRQ�
VWLWXWH�RI�DQ�HVWLPDWH�RI���SHUFHQW� �DSSUR[LPDWHO\�
�������RQO\�RI�WKHLU�WRWDO�SRSXODWLRQ�RI����������DV�
SHU�WKH�GDWD�RI�&DYLWH�&LW\�3ODQQLQJ�DQG�'HYHORS�
PHQW�2IILFH� �������� 7KLV� UHVXOW� LV� LQ� SDUDOOHO� ZLWK�
WKH� ILQGLQJV� RI� )UDQFLVFR� �Q�G��� LQ� KLV� TXDOLWDWLYH-
GHVFULSWLYH� UHVHDUFK�� ZKHUHLQ� KH� VWDWHG� WKDW� WKH�
HGXFDWLRQ�VHFWRU�LV�LQDFWLYH�LQ�WKH�SURPRWLRQ�RI�WKH�
&KDEDFDQR�ODQJXDJH�DV�D�FRPSRQHQW�RI�WKH�07%-
0/(� SURJUDP� RI� WKH� JRYHUQPHQW�� � ,I� WKLV� LV� WKH�
FDVH�� DV� VKDUHG� E\� D� OHDGLQJ� FRPPHQWDWRU� DQG�
LQWHUQDWLRQDOO\�UHQRZQHG�ZULWHU�RQ�ODQJXDJH��&U\V�
WDO� �������� WKH� IXWXUH� RI� WKH� ODQJXDJH� LV� OLNHZLVH�
EOHDN� LQ� WKH�HYHQW� WKDW� WKH�SURJUDPV�DQG�SROLFLHV�
IRU� WKH�PLQRULW\� ODQJXDJH� DUH� DEVHQW� DW� DOO� LQ� WKH�
VFKRRO� V\VWHP��DW�SULPDU\�DQG�VHFRQGDU\� OHYHO�RI�
HGXFDWLRQ� 

)XUWKHUPRUH��LW�ZDV�DOVR�IRXQG�WKDW�WKHUH�DUH�DOVR�
YHU\� OLPLWHG� UHVRXUFHV� IRU� &KDEDFDQR� PDWHULDOV�
WKDW�FDQ�EH�XVHG�LQ�VFKRROV��DORQJVLGH�WKH�WUDLQHG�
WHDFKHUV�ZKR� DUH� IOXHQW� DQG� SURILFLHQW� LQ� WKH� ODQ�
JXDJH�� ,Q� D� SHUVSHFWLYH� RI� )UDQFLVFR� �Q�G���� ODQ�
JXDJH�FDQ�EH�OHDUQHG�DQG�WDXJKW�PRVW�HIIHFWLYHO\�
LI�OLWHUDF\�PDWHULDOV�DUH�SUHVHQW�DQG�DGHTXDWH��DQG�
JRRG� PDWHULDOV� ZRXOG� EH� VHQVHOHVV� ZLWKRXW� WKH�
WHDFKHUV�ZKR�ZHUH�WUDLQHG�WR�XVH�WKHP��DQG�ZKR��
LGHDOO\��PXVW�FRPH�IURP�WKH�IOXHQW-VSHDNLQJ�SRSX�
ODWLRQ� �&U\VWDO�� ������:DWDKRPLJLH� 	� <DPDPRWR��
������� ,Q�RUGHU� IRU� WKH� ODQJXDJH� WR�KDYH�D�EHWWHU�
FKDQFH� RI� VXUYLYDO�� PDWHULDOV� DQG� WHDFKHUV� PXVW�
JR� KDQG� LQ� KDQG�� DFFRPSDQLHG� ZLWK� SROLWLFDO� DQG�
FXOWXUDO� LQWHUYHQWLRQ� VR� WKDW� WKH� ODQJXDJH� ZLOO� EH�
VSUHDG� WR� LWV� PRGHUQ� VSHHFK� FRPPXQLWLHV�
�)UDQFLVFR�� Q�G��� 
 
6LPLODU� WR� &KDEDFDQR� VFKRRO� RI� 'U�� (VFDODQWH� LQ�
����� WKDW� SURYLGHG� IUHH� ZHHNO\� &KDEDFDQR� OHV�
VRQV�IRU�FKLOGUHQ��/HVKR�	�6LSSROD���������RQH�RI�
WKH�/*8�RIILFLDOV� UHSRUWHG� WKDW�6DQ�5RTXH�3DULVK�
&KXUFK�ZDV�DOVR�DEOH�WR�FRQGXFW�&KDEDFDQR�FODVV�
LQ������WKDW�FDWHUHG�XS�WR����LQWHUHVWHG�&DEDFDQR�
OHDUQHUV�SHU�FODVV��EXW�GXH�WR�&29,'-���SDQGHP�
LF��WKH�&KDEDFDQR�FODVVHV�ZHUH�FXW�VKRUW�DQG�GLG�
QRW�HYHQ�ODVW�IRU�D�\HDU��,Q�DGGLWLRQ�WR�WKH�QRZ�RQ�
KROG� &KDEDFDQR� FODVV� RI� 6DQ� 5RTXH� 3DULVK�
&KXUFK�� PHPEHUV� RI� .RSUDGL\DʊZKR� DUH� XQGHU�

WKH� VXSHUYLVLRQ� RI� WKH� VDLG� SDULVK�� DOVR� FRQGXFWV�
&KDEDFDQR�PDVV� HYHU\� 6DWXUGD\� ZKLFK� DUH� VDLG�
WR� EH� DWWHQGHG� E\� D� OLPLWHG� QXPEHU� RI� HOGHUO\�
PHPEHUV� RI� WKH� &KDEDFDQR� FRPPXQLW\�� 0HDQ�
ZKLOH�� WKH� /*8� LV� FRQFHSWXDOL]LQJ� LGHDV� WR� SUR�
PRWH�WKH�&KDEDFDQR�ODQJXDJH�WKURXJK�WKH�XWLOL]D�
WLRQ�RI�&DYLWH�&LW\¶V�RIILFLDO�ZHEVLWH��)RU� LQVWDQFH��
WKH\�DUH�HQYLVLRQLQJ�WR�LQFOXGH�VHULHV�RI�FRQYHUVD�
WLRQDO� HSLVRGHV� XVLQJ� EDVLF� &KDEDFDQR� ZRUGV�
ZKLFK�ZLOO�EH�LPSOHPHQWHG�WZLFH�D�PRQWK��7KLV�IX�
WXUH�SODQ�LV�KRSHG�WR�WHDFK�LQWHUHVWHG�&KDEDFDQR�
OHDUQHUV� ZLWK� QHFHVVDU\� NQRZOHGJH� RQ� KRZ� WR�
VSHDN�DQG�FRQYHUVH�XVLQJ�&KDEDFDQR�ODQJXDJH� 

'HVSLWH� WKH� SRVLWLYH� DWWLWXGHV� DQG� HIIRUWV� VKRZHG�
E\� WKH� /*8� LQ� VDYLQJ� &KDEDFDQR� VSHDNHUV� IURP�
GHFOLQLQJ�� WKH�GLOHPPD� LQ� UHYLYLQJ� WKH�&KDEDFDQR�
ODQJXDJH� ZLOO� FRQWLQXH� WR� EH� D� GLIILFXOW� FKDOOHQJH�
XQOHVV� OHJLVODWLYH�DQG� LQVWLWXWLRQDO�DFWLRQ� IURP� WKH�
QDWLRQDO� JRYHUQPHQW� LV� LQFRUSRUDWHG�� DV� HPSKD�
VL]HG�E\�/HVKR�DQG�6LSSROD� ��������)RU�QRZ�� WKH�
/*8� LV� VWLOO� KRSLQJ� WR� JDWKHU� HQRXJK� UHVRXUFHV�
IURP� RWKHU� ORFDO� VRXUFHV� EHIRUH� WKH\� VWDUW� ZLWK�
WKHLU�RZQ�LQLWLDWLYHV�RI�SURGXFLQJ�FRSLHV�RI�&KDED�
FDQR-UHODWHG�HGXFDWLRQDO�PDWHULDOV� 

,Q� WHUPV� RI� FLW\� SROLFLHV� DQG� RUGLQDQFHV�� :KHQ�
DVNHG� DERXW� WKH� H[LVWLQJ� SROLFLHV� DQG� RUGLQDQFHV�
LQ� &DYLWH� &LW\�� DOO� /*8� RIILFLDOV� ZKR� ZHUH� LQWHU�
YLHZHG� XQDQLPRXVO\� VDLG� WKDW� WKHUH� LV� QR� VLQJOH�
SROLF\� RU� RUGLQDQFH� ZLWK� UHJDUG� WR� &KDEDFDQR�
SUHVHUYDWLRQ�WKDW�LV�FXUUHQWO\�EHLQJ�LPSOHPHQWHG�LQ�
WKH� FLW\�� ,QVWHDG�� EXVLQHVV� HVWDEOLVKPHQWV� ZHUH�
MXVW� HQFRXUDJHG� WR� XVH� &KDEDFDQR� LQ� JUHHWLQJ�
FXVWRPHUV�DQG�WR�XVH�VLJQDJHV�WKDW�DUH�ZULWWHQ� LQ�
&KDEDFDQR�� +RZHYHU�� WKH\� KDYH� DVVHUWHG� WKDW�
WKHUH� ZDV� RQFH� D� SURSRVHG� RUGLQDQFH� WKDW� ZDV�
IRUPXODWHG� WR� GHFODUH� 6DQ� 5RTXH� DV� D� KHULWDJH�
VLWH��DQG�WR�FRQYHUW�WKH�(QJOLVK�QDPHV�RI�RIILFHV�LQ�
&LW\�+DOO� LQWR�&KDEDFDQR��+RZHYHU�� WKH�SURSRVHG�
RUGLQDQFH� ZDV� QRW� LPSOHPHQWHG� DV� LW� ZDV� QRW�
VLJQHG�E\�WKH�/RFDO�&KLHI�([HFXWLYH��/&(���&OHDU�
O\�� LW� FDQ� EH� VWDWHG� WKHQ� WKDW� QR� SROLF\� DQG� RUGL�
QDQFH�LV�HYHU�PDGH�WKDW�LV�VWLOO�LQ�H[LVWHQFH�WR�KHOS�
SUHVHUYH� WKH� ODQJXDJH�� ,QVWHDG�� DOO� DFWLRQV� VHHP�
WR�EH�IRU�V\PEROLF�SXUSRVHV�RQO\��7R�GDWH��WKHUH�LV�
VWLOO� QR� IXUWKHU� SURSRVHG� DQG�RU� DSSURYHG� RUGL�
QDQFH�WKDW�ZLOO�KHOS�WR�SUHVHUYH�WKH�&KDEDFDQR�LQ�
&DYLWH�&LW\� 

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



$V�FODULILHG�E\�WKH�81(6&2���������JRYHUQPHQW�
DQG�HGXFDWLRQ�SOD\�DQ�LPSRUWDQW�UROH�LQ�ODQJXDJH�
YLWDOLW\� E\� IRVWHULQJ� ODQJXDJH� UHYLYDO� DFWLRQV�
WKURXJK� SROLFLHV� DQG� HGXFDWLRQDO� PDWHULDOV��
+HQFH�� IRU�&KDEDFDQR� ODQJXDJH� UHYLWDOL]DWLRQ� WR�
ZRUN��WKH�WKUHDWHQHG�ODQJXDJH�KDV�WR�JR�WKURXJK�
WUDQVPLVVLRQ� LQ�ZKLFK� WKHUH� LV� D�QHZ�JHQHUDWLRQ�
WKDW�ZLOO�FRQWLQXH�WR�XVH�WKH�ODQJXDJH��EXW�IRU�WKLV�
WR�PDWHULDOL]H��SURJUDPV�DQG�SROLFLHV�WKDW�ZLOO� ID�
FLOLWDWH� WKH�QHHG� IRU� ODQJXDJH� UHYLYDO�DUH�FUXFLDO��
7KHUH�VKRXOG�EH� UHYLWDOL]DWLRQ�SURJUDPV� WKDW�ZLOO�
KHOS�PDLQWDLQ�WKH�XWLOL]DWLRQ�RI� WKH�VDLG� ODQJXDJH�
LQ� RUGHU� WR� VDYH� LW� IURP� EHFRPLQJ� D� GHDG� ODQ�
JXDJH� �/HVKR� 	� 6LSSROD�� ������� ,Q� D� WUXO\� LGHDO�
ZRUOG�� PHDQLQJIXO� FRQWHPSRUDU\� UROHV� PXVW� EH�
HVWDEOLVKHG�� D� VKDUHG� VHQVH� RI� UHVSRQVLELOLW\�
PXVW� EH� GHYHORSHG�� DQG� DQ� DFWLYH� FRPPLWPHQW�
DQG�VXSSRUW�PXVW�EH�FDUULHG�RXW�IURP�PDQ\�SHR�
SOH�� DJHQFLHV�� DQG� RUJDQL]DWLRQV� -� VWDUWLQJ� IURP�
SDUHQWV�� VFKRRO� DQG� FRPPXQLW\� DGPLQLVWUDWRUV��
JRYHUQPHQW� RIILFLDOV�� PDWHULDOV� GHVLJQHUV�� WR�
HYHQ�OLQJXLVWV��WR�HQVXUH�WKH�YLWDOLW\�RI�D�ODQJXDJH�
�&U\VWDO��������+RIIPDQQ��������5RJHUV�	�&DPS�
EHOO��������81(6&2��������� ,W�PLJKW�EH� WRR� ODWH�
IRU�PDQ\� ODQJXDJHV� WKDW� KDYH� DOUHDG\� GLHG� RXW��
EXW� WKH� IXWXUH�RI�PDQ\�RWKHUV� LV� LQ� WKH�KDQGV�RI�
FRQWHPSRUDU\�KXPDQLW\��7KH�/*8��DV�WKH�SULPD�
U\�LQLWLDWRU�IRU�WKH�ODQJXDJH�UHYLWDOL]DWLRQ�RI�&KDE�
DFDQR�ODQJXDJH�LQ�WKH�FLW\��PXVW�XVH�DQ\�PHDQV�
DV�SRVVLEOH�WR�KHLJKWHQ�ODQJXDJH�DZDUHQHVV�DQG�
FRPEDW� ODQJXDJH� ORVV�� ,W� ZDV� RQFH� VWDWHG� WKDW�
ODQJXDJH� LV� WKH� IRXQGDWLRQ� RI� D� FXOWXUH�� WKDW� LW�
KROGV� VWRULHV�� VRQJV�� GDQFHV�� SURWRFROV�� IDPLO\�
KLVWRULHV�DQG�FRQQHFWLRQ��VR� ORVV�RI�SROLFLHV�DQG�
ODZV�V\VWHPV�RI�JRYHUQDQFH�PHDQV�D�ORVLQJ�UDFH�
DJDLQVW� WLPH� DV� IOXHQW� VSHDNHUV� SDVV� RQ�
�,QGLJHQRXV�&RUSRUDWH�7UDLQLQJ�,QF���������� 

&21&/86,21�$1'�5(&200(1'$7,21 

%DVHG�RQ� WKH�DQDO\VLV�RI� WKH�JDWKHUHG�GDWD�� WKH�
VWXG\�FRQFOXGHG�WKDW�&DYLWH�&KDEDFDQR�LV�D�PDU�
JLQDO� DQG� HQGDQJHUHG� ODQJXDJH� LQ� WKH� FLW\�� FRU�
URERUDWLQJ� ZLWK� WKDW� RI� *HQXLQR
V� ������� DQG�
/HVKR� DQG� 6LSSROD
V� ������� FODLP�� FRQVLGHULQJ�
WKDW� PDMRULW\� RI� &KDEDFDQR� VSHDNHUV� DUH� RI�
JUDQGSDUHQWDO� JHQHUDWLRQ� �EXW� WKLV� WLPH�� LQ� WKHLU�
��V��� YHU\� OLPLWHG� FRPPXQLFDWLYH� GRPDLQV� RI�
&KDEDFDQR� XVDJH� �QRZ� SUHYDLOV� DV� RQO\� D� ODQ�
JXDJH�RI�KRPH���DQG�WKUHDWHQLQJ�FDVHV��DV�WKHUH�

DUH�GLVFRQWLQXDWLRQ��RI�LQWHUJHQHUDWLRQDO�ODQJXDJH�
WUDQVPLVVLRQ�� KRZHYHU�� WKHLU� ILQGLQJV�VD\LQJ� WKDW�
WKH� ODQJXDJH� SUHVHUYDWLRQ� HIIRUWV� LQ� WKH� FLW\� DUH�
RUJDQL]HG� DQG� SUHSDUHG� GLVDJUHHV� ZLWK� WKH� UH�
VXOWV� RI� WKH� SUHVHQW� VWXG\� DV� WKHUH� LV� D� ODFN� RI�
�FRQWHPSRUDU\�� -� DOWKRXJK� WKHUH� DUH� IXWXUH�� ODQ�
JXDJH�UHYLYDO�HIIRUWV�IURP�WKH�/*8�RIILFLDOV�RI�&D�
YLWH� &LW\��:KLOH� WKH\� KDYH� QRWHG� WKDW� WKHLU� VXS�
SRVHG�ODQJXDJH�UHYLYDO�DFWLRQV�ZHUH�MXVW�GLVUXSW�
HG�E\�WKH�RQVHW�RI�&29,'-���SDQGHPLF��WKLV�RQO\�
LPSOLHV�WKDW�WKH\�KDYH�QR�DQ\�DOWHUQDWLYH�SODQV�WR�
UHYLWDOL]H�WKH�ODQJXDJH�DQG�LV�DOVR�D�IXUWKHU�LPSOL�
FDWLRQ�RI�WKH�UHJUHVVLQJ�QRUP�DQG�SUHVWLJH�RI�WKH�
&KDEDFDQR�ODQJXDJH�WR�LWV�FRPPXQLW\�   

 
(YLGHQWO\��WKH�81(6&2¶V��������ODQJXDJH�YLWDOLW\�
DQG� HQGDQJHUPHQW� HYDOXDWLRQ� PHWKRGRORJ\� KDV�
EHFRPH� KHOSIXO� LQ� DVVHVVLQJ� WKH� VRFLROLQJXLVWLF�
VLWXDWLRQ�RI�&KDEDFDQR�LQ�&DYLWH�&LW\��PRUH�VSH�
FLILFDOO\� WKH�WUHQGV�LQ�H[LVWLQJ� ODQJXDJH�GRPDLQV��
ORFDWLQJ�DW�/HYHO��� �GZLQGOLQJ�GRPDLQ��� LQWHUJHQ�
HUDWLRQDO� ODQJXDJH� WUDQVPLVVLRQ��SODFLQJ�DW� OHYHO�
�� �VHYHUHO\� HQGDQJHUHG��� DQG� DFFHVVLELOLW\� RI�
ZULWWHQ�PDWHULDOV��VLWXDWLQJ�DW�OHYHO����:LWK�DOO�WKH�
GDWD�GLVFXVVHG�DQG�SUHVHQWHG��3KLOLSSLQH�&UHROH�
6SDQLVK� LQ�&DYLWH�&LW\� LV� FOHDUO\� RQ� WKH� EULQN� RI�
H[WLQFWLRQ�JLYHQ�LWV�FXUUHQW��EOHDN��VLWXDWLRQ��:LWK�
RXW� IXUWKHU� WDQJLEOH� VXSSRUW� IURP� ERWK� ORFDO� DQG�
QDWLRQDO� VFDOH�� DQG�D� VWURQJHU� FRPPXQLW\-EDVHG�
LQYROYHPHQW�� LW� LV� XQFOHDU� ZKDW� WKH� IXWXUH� RI� WKH�
3KLOLSSLQH�&UHROH�6SDQLVK�LQ�&DYLWH�&LW\�ZLOO�EH�LQ�
WKH�FRPLQJ�FHQWXU\�  

 
7KH� UHVHDUFKHUV� UHFRPPHQG� D� IXWXUH� VWXG\� H[�
SORULQJ� WKH� VWDWHG� ODQJXDJH� UHYLYDO� SODQV� RI� WKH�
FXUUHQW�/*8�RIILFLDOV��DQG�DVVHVV�IRU�DQ\�XSGDWHV�
DQG�RU� LPSURYHPHQWV�� $� IXUWKHU� VWXG\� FDQ� DOVR�
ZRUN� RQ� WKH� RWKHU� IDFWRUV� LQ� WKH� 81(6&2¶V�
������� ODQJXDJH� YLWDOLW\� DQG� HQGDQJHUPHQW�
IUDPHZRUN� IRU� D� IXUWKHU� GRFXPHQWDWLRQ� DQG� D�
IXOOHU�SLFWXUH�RI�WKLV�VHYHUHO\�HQGDQJHUHG�FUHROH� 

 
 
$&.12:/('*0(17 
 
:LWKRXW�WKH�DVVLVWDQFH�RI�PDQ\�SHRSOH�� WKH�VXF�
FHVV�DQG�FRPSOHWLRQ�RI�WKLV�UHVHDUFK�VWXG\�ZRXOG�
QRW�KDYH�EHHQ�SRVVLEOH��)RU� WKLV� UHDVRQ�� WKH� UH�
VHDUFKHUV� ZRXOG� OLNH� WR� H[SUHVV� WKHLU� SURIRXQG�
DSSUHFLDWLRQ�WR�WKH�IROORZLQJ� 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



 
)LUVW�DQG�IRUHPRVW��WR�DOO�ZKR�KDG�EHHQ�SDUW�RI�WKH�
VXFFHVV�RI�WKLV�VWXG\�IURP�WKH�UHVSRQGHQWV�WR�WKH�
YDOLGDWRUV�DQG�HYDOXDWRUV� 
 
&DYLWH�&LW\�&RXQFLORU�,DQ�%DUURQ��0UV��)H�-RUELQD��
&DYLWH�&LW\
V�WRXULVP�RIILFHU��DQG�0U��'DYLG�6DOLYLR��
RQH�RI� WKH� LQVWUXFWRUV�ZKR�WDXJKW�&KDEDFDQR�ODQ�
JXDJH�LQ�&DYLWH�&LW\��IRU�WKHLU�DVVLVWDQFH��VXSSRUW��
DQG� FRPSDQ\� GXULQJ� WKH� GDWD� FROOHFWLRQ� SURFHVV��
DQG 
 
&KDEDFDQR� VSHDNHUV� DQG� ORFDO� JRYHUQPHQW� RIIL�
FLDOV�LQ�&DYLWH�&LW\�ZKR�YROXQWDULO\�WRRN�SDUW�LQ�WKLV�
VWXG\� 

 
'HHS� DSSUHFLDWLRQ� DQG� LQGHEWHGQHVV� LV� DOVR� DF�
FRUGHG�WR�WKH�&DYLWH�6WDWH�8QLYHUVLW\�IRU�WKH�IXQG�
LQJ� RI� WKLV� ZRUN� WKURXJK� WKH� &Y68� 5HVHDUFK�
*UDQW� 

 
7KH�$XWKRUV 

 
 

/,7(5$785(�&,7(' 

 
$EEDQJ�� *�� $�� ������� )HEUXDU\� ���� &KDED�

FDQR�� 7KH� FDVH� RI� 3KLOLSSLQH� &UHROH�
6SDQLVK� LQ� &DYLWH�� 5HVHDUFK*DWH��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�
SXEOLFDWLRQ���������� 

 
$QGHUVRQ�� 9��� 	� $QGHUVRQ�� -�� �������� 3DQ�

JDVLQDQ—$Q� HQGDQJHUHG� ODQJXDJH"�
5HWURVSHFW� DQG� SURVSHFW�� -6725�� ��
��������-����� 

 
$QJRXUL�� -�� �������� 7KH�PXOWLOLQJXDO� UHDOLW\� RI�

WKH� PXOWLQDWLRQDO� ZRUNSODFH�� ODQJXDJH�
SROLF\� DQG� ODQJXDJH� XVH�� -RXUQDO� RI�
0XOWLOLQJXDO� DQG�0XOWLFXOWXUDO� 'HYHORS�
PHQW�� ������� ���–� ����� KWWSV���
GRL�RUJ����������������������������
� 

 
$UH��2�� %�� �������� %ULGJLQJ� WKH� JDS� EHWZHHQ�

WKHRU\�DQG�SUDFWLFH�LQ�ODQJXDJH�UHYLWDO�
L]DWLRQ�HIIRUWV�LQ�$IULFD��*KDQD�-RXUQDO�
RI� /LQJXLVWLFV� ������ ��-���� KWWS���

G[�GRL�RUJ���������JMO�Y�L��� 
 
%UDXQ��9���	�&ODUNH��9����������8VLQJ�WKHPDWLF�

DQDO\VLV�LQ�SV\FKRORJ\��4XDOLWDWLYH�5H�
VHDUFK� LQ� 3V\FKRORJ\�� ��� ��–�����
KWWSV���
GRL�RUJ�������������������TS���RD 

 
&UDZIRUG�� -�� ������� � (QGDQJHUHG� 1DWLYH�

$PHULFDQ� /DQJXDJHV�� :KDW� LV� WR� EH�
GRQH�� DQG� ZK\"� 7KH� %LOLQJXDO� 5H�
VHDUFK�-RXUQDO���������SS����-��� 

 
&U\VWDO�� '�� �������� /DQJXDJH� GHDWK�� &DP�

EULGJH�8QLYHUVLW\�3UHVV 
 
'DYLG�� 0�� .�� 	� 1DPELDU�� 0�� �������� ([RJD�

PRXV� PDUULDJHV� DQG� RXW-PLJUDWLRQ�
DPRQJ� 0DOD\VLDQ� 0DOD\DOHHV�� 5H�
VHDUFK*DWH�� KWWSV���
ZZZ�UHVHDUFKJDWH�QHW�
SXEOLFD�
WLRQ����������B([RJDPRXVBPDUULDJH
VBDQGBRXW-
PLJUD�
WLRQBDPRQJB0DOD\VLDQB0DOD\DOHHV 

 
'XUDQWL� HW� DO�� ������� 7KH� KDQGERRN� RI� ODQ�

JXDJH� VRFLDOL]DWLRQ�� 0DOGHQ�� :LOH\-
%ODFNZHOO�� KWWSV���ZZZ�ZLOH\�FRP�HQ-
XV�
7KH�+DQGERRN�RI�/DQJXDJH�6RFLDOL]
DWLRQ-S-�������������  

 

(WKQRORJXH�� �Q�G���� 3KLOLSSLQHV�� KWWSV���
ZZZ�HWKQRORJXH�FRP�FRXQWU\���-��� 

 
)UDQFLVFR��&��*���Q�G����3URSRVHG�UHYLWDOL]DWLRQ�

SURJUDP�RI�WKH�&KDEDFDQR�ODQJXDJH�LQ�
&DYLWH�&LW\�� � $� ODQJXDJH� SODQQLQJ� DS�
SURDFK�� 'H� /D� 6DOOH� 8QLYHUVLW\-
'DVPDULxDV�� KWWSV���KLOR�KDZDLL�HGX�
KXPDQLWLHV�MRXUQDO�GRFXPHQWV�
KXPDQLWLHV�MRXUQDO�
$UWLFOH�3URSRVHG5HYLWDOL]DWLRQ3UR�
JUDPRIWKH&KDEDFDQR/DQJXDJHLQ&DYLW
H&LW\-
$/DQJXDJH3ODQQLQJ$SSURDFK�SGI 

 
)LVKPDQ�� -�� $�� ������� -DQXDU\� ����5HYHUVLQJ�

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



ODQJXDJH�VKLIW��7KHRUHWLFDO�DQG�HPSLU�
LFDO� IRXQGDWLRQV� RI� DVVLVWDQFH� WR�
WKUHDWHQHG� ODQJXDJHV�� KWWSV���
ERRNV�JRRJOH�FRP�SK�ERRNV"
LG DK�4Z<]L�F�&	SULQWVHF IURQWFRY
HU	VRXUFH JEVBJHBVXPPDU\BU	FDG 
��Y RQHSDJH	T	I IDOVH 

 
*HQXLQR�� &�� )�� �������� /DQJXDJH� H[WLQFWLRQ�

LQ� SURFHVV� DFURVV� &KDEDFDQR� FRP�
PXQLWLHV�� $� VRFLROLQJXLVWLF� DSSURDFK��
$QLPR� 5HSRVLWRU\�� KWWSV���
DQLPRUHSRVLWRU\�GOVX�HGX�SK�
HWGBGRFWRUDO��� 

 
*XPSHU]�� -�� -�� ������� 2FWREHU� ���� 7KH�

VSHHFK�FRPPXQLW\��'XUDQWL��/LQJXLVWLF�
$QWKURSRORJ\�� KWWSV���
ZZZ�VFULEG�FRP�
GRFXPHQW�����������7KH-VSHHFK-
FRPPXQLW\-SGI 

 
+HDGODQG�� 7�� 1�� �������� 7KLUW\� HQGDQJHUHG�

ODQJXDJHV� LQ� WKH� 3KLOLSSLQHV�� :RUN�
3DSHUV�RI�WKH�6XPPHU�,QVWLWXWH�RI�/LQ�
JXLVWLFV�� 8QLYHUVLW\� RI� 1RUWK� 'DNRWD�
6HVVLRQ�� ������� KWWS���
G[�GRL�RUJ����������VLOZS�YRO����� 

 
+LQWRQ�� /�� �������� %ULQJLQJ� RXU� ODQJXDJHV�

KRPH�� /DQJXDJH� UHYLWDOL]DWLRQ� IRU�
IDPLOLHV��KWWSV���ERRNV�JRRJOH�FRP�SK�
ERRNV"KO HQ	OU 	LG -
7�4(�
$$$4%$-	RL IQG	SJ 37�	GT ODQJ
XDJH�UHYLWDOL]DWLRQ�DW�KRPH	RWV *
916H''PGJ	VLJ P-$B5��9;�NE'
�[-P$N5-4O<=U<	UHGLUBHVF \�Y RQ
HSDJH	T ODQJXDJH�
��UHYLWDOL]DWLRQ���DW�
��KRPH	I IDOVH 

 
+RIIPDQQ�� 0�� �������� (QGDQJHUHG� ODQ�

JXDJHV��/LQJXLVWLFV��DQG�&XOWXUH��5H�
VHDUFKLQJ� DQG� 5HYLYLQJ� WKH� 8QDPL�
/DQJXDJH� RI� WKH� /HQDSH��  KWWSV���
ZZZ�VZDUWKPRUH�HGX�6RF6FL�
/LQJXLVWLFV�
/HQDSH/DQJXDJH5HVRXUFHV�
SGI��+RIIPDQQBWKHVLV�SGI+XGVRQ 

 
+XQWHU�� 3�� %�� �������� /DQJXDJH� H[WLQFWLRQ�

DQG�WKH�VWDWXV�RI�1RUWK�$PHULFDQ�,QGL�
DQ� ODQJXDJHV�� 5HWURVSHFWLYH� 7KHVHV�
DQG� 'LVVHUWDWLRQV�� KWWSV���
OLE�GU�LDVWDWH�HGX�UWG����� 

 
,QGLJHQRXV� &RUSRUDWH� 7UDLQLQJ� ,QF�� �������

)HEUXDU\� �����:K\� LV� LW� LPSRUWDQW� WR�
SURWHFW� 	� UHYLWDOL]H� LQGLJHQRXV� ODQ�
JXDJHV"� KWWSV���ZZZ�LFWLQF�FD�EORJ�
ZK\-LV-LW-LPSRUWDQW-WR-SURWHFW-
UHYLWDOL]H-LQGLJHQRXV-ODQJXDJHV 

 
-DQVH�� 0�� ������� /DQJXDJH� GHDWK� DQG� ODQ�

JXDJH� PDLQWHQDQFH� SUREOHPV� DQG�
SURVSHFWV�� 5HVHDUFK*DWH�KWWSV���
ZZZ�UHVHDUFKJDWH�QHW�
SXEOLFDWLRQ���������� 

B/DQJXDJHBGHDWKBDQGBODQJXDJHBPDLQ
WHQDQFHBSUREOHPVBDQGBSURVSHFWV 
 
.LQJVOH\��/����������/DQJXDJH�FKRLFH�LQ�PXO�

WLOLQJXDO� HQFRXQWHUV� LQ� WUDQVQDWLRQDO�
ZRUNSODFHV�� -RXUQDO� RI� 0XOWLOLQJXDO�
DQG�0XOWLFXOWXUDO�'HYHORSPHQW���������
���–����� KWWSV���
GRL�RUJ���������������������������
�� 

.UDXVV��0��������� �7KH�ZRUOG¶V�ODQJXDJHV�LQ�
FULVLV�� /LQJXLVWLF� 6RFLHW\� RI� $PHULFD��
������� SS�� �-���� KWWSV���
GRL�RUJ���������ODQ���������� 

 
/HZLV�� 0�� 3�� �������� (YDOXDWLQJ� HQGDQJHU�

PHQW��3URSRVHG�0HWDGDWD�DQG�,PSOH�
PHQWDWLRQ�� ,Q� .HQGDOO� $�� .LQJ� HW� DO��
�HGV���� 6XVWDLQLQJ� OLQJXLVWLF� GLYHUVLW\��
(QGDQJHUHG� DQG� PLQRULW\� ODQJXDJHV�
DQG� ODQJXDJH� YDULHWLHV�� :DVKLQJWRQ�
'&�� *HRUJHWRZQ� 8QLYHUVLW\� 3UHVV��
SS����-��� 

 
/HVKR�� 0�� ������� 7KH� VRFLRSKRQHWLFV� DQG�

SKRQRORJ\� RI� WKH� &DYLWH� &KDEDFDQR�
YRZHO� V\VWHP >'RFWRUDO� GLVVHUWDWLRQ��
2KLR� 6WDWH� 8QLYHUVLW\@�� 2KLR/,1.�
(OHFWURQLF� 7KHVHV� DQG� 'LVVHUWDWLRQV�
&HQWHU�� KWWS���UDYH�RKLROLQN�HGX�HWGF�
YLHZ"DFFBQXP RVX���������� 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 



/HVKR��0��	�6LSSROD��(����������7KH�6RFLROLQ�
JXLVWLF� VLWXDWLRQ� RI� WKH� 0DQLOD� %D\�
&KDEDFDQR-VSHDNLQJ� FRPPXQLWLHV��
/DQJXDJH�'RFXPHQWDWLRQ�DQG�&RQVHU�
YDWLRQ�����SS���-���� 

 
/LSVNL�� -��0�� ��������&KDEDFDQR�6SDQLVK�DQG�

WKH�3KLOLSSLQH�OLQJXLVWLF�LGHQWLW\� 
 
/LSVNL�� -�� 0�� �������� 5HPL[LQJ� D� PL[HG� ODQ�

JXDJH�� 7KH� HPHUJHQFH� RI� D� QHZ� SUR�
QRPLQDO� V\VWHP� LQ� &KDEDFDQR�
�3KLOLSSLQH� &UHROH� 6SDQLVK��� ,QWHUQD�
WLRQDO� -RXUQDO� RI� %LOLQJXDOLVP�� �������
SS�� ���–��� KWWSV���ZZZ�GRL��
������������������������ 

 
0DUTXHV�� 1�� ������� $SULO� �����:KDW� DUH� WKH�

OHDVW� VSRNHQ� ODQJXDJHV� LQ� WKH� ZRUOG"�
%DEEHO� 0DJD]LQH�� KWWSV���
ZZZ�EDEEHO�FRP�HQ�PDJD]LQH�OHDVW-
VSRNHQ-ODQJXDJHV-RQ-HDUWK 

 
0HODQFRQ�� 0�� (�� �������� 7KH� VRFLROLQJXLVWLF�

VLWXDWLRQ�RI�FUHROHV�LQ�6RXWK�/RXLVLDQD��
,GHQWLW\�� FKDUDFWHULVWLFV�� DWLWXGHV�� /68�
+LVWRULFDO� 'LVVHUWDWLRQV� DQG� 7KHVHV��
KWSV���GLJLWDOFRPPRQV�OVX�HGX�
JUDGVFKRROBGLVVWKHVHV����� 

0LOUR\�� /�� �������� 6RFLDO� 1HWZRUNV� $QDO\VLV�
DQG� ODQJXDJH� FKDQJH�� ,QWURGXFWLRQ��
(XURSHDQ�-RXUQDO�RI�(QJOLVK�6WXGLHV���
����� ���-����� KWWSV���
GRL�RUJ�������������-������������
�����-6�)7��� 

 
3HUH]�� 0�� �������� &DYLWH� &KDEDFDQR� 3KLOLS�

SLQH� &UHROH� 6SDQLVK�� 'HVFULSWLRQ� DQG�
W\SRORJ\�� 6HPDQWLF� 6FKRODU�� KWWSV���
ZZZ�VHPDQWLFVFKRODU�RUJ�SDSHU�&DYLWH
-&KDEDFDQR-3KLOLSSLQH-&UHROH-
6SDQLVK��$-DQG-3�&��
$�UH]������G��GDI�D��F�IHE���GD�F
��F��GEHI�H�F 

 
3H� 6\PDFR�� /�� �������� (GXFDWLRQ�� ODQJXDJH�

SROLF\�DQG� ODQJXDJH�XVH� LQ� WKH�3KLOLS�
SLQHV�� $FDGHPLD�� KWWSV���
ZZZ�DFDGHPLD�HGX����������
(GXFDWLRQBODQJXDJHB 

BDQGBODQJXDJHBXVHBLQBWKHB3KLOLSSLQHV
"VP E  
 
4XDNHQEXVK�� -�� 6�� �������� 6,/� LQWHUQDWLRQDO�

DQG� HQGDQJHUHG� $XVWURQHVLDQ� ODQ�
JXDJHV��'RFXPHQWLQJ�DQG�5HYLWDOL]LQJ�
$XVWURQHVLDQ� /DQJXDJHV�� ��-���� 8QL�
YHUVLW\�RI�+DZDLL�3UHVV 

 
5RJHUV�� &�� 	� &DPSEHOO�� /�� ������� 'HFHPEHU�

����(QGDQJHUHG�ODQJXDJHV��2[IRUG�5H�
VHDUFK� (QF\FORSHGLDV�� KWWSV���
GRL�RUJ���������
DFUHIRUH��������������������� 

 
5RPDLQH�� 6�� �������� 3UHVHUYLQJ� HQGDQJHUHG�

ODQJXDJHV�� /DQJXDJH� DQG� /LQJXLVWLFV�
&RPSDVV�� SS�� ���–����� KWWSV���
ZZZ�GRL���������M�����-
���;������������[ 

 
6DOODEDQN�� -�� �������� 7KH� UROH� RI� VRFLDO� QHW�

ZRUNV�LQ�HQGDQJHUHG�ODQJXDJH�PDLQWH�
QDQFH� DQG� UHYLWDOL]DWLRQ�� 7KH� FDVH� RI�
*XHUQHVLDLV� LQ� WKH� &KDQQHO� ,VODQGV��
$QWKURSRORJLFDO� /LQJXLVWLFV�� �������
���—����� KWWSV���GRL�RUJ���������
DQO���������� 

6FKLHIIHOLQ�� %��� 	�2FKV�� (�� �������� /DQJXDJH�
VRFLDOL]DWLRQ��$QQXDO�5HYLHZ�RI�$QWKUR�
SRORJ\��������–����  

 
6LSSROD�� (�� �������� 6XUYH\� FKDSWHU�� &DYLWH�

&KDEDFDQR� �$WODV�RI�3LGJLQ�DQG�&HROH�
/DQJXDJH� 6WUXFWXUHV� � KWWSV���DSLFV-
RQOLQH�LQIR�VXUYH\V���  

 
8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWLILF� DQG�

&XOWXUDO� 2UJDQL]DWLRQ�� ������� � /DQ�
JXDJH� YLWDOLW\� DQG� HQGDQJHU�
PHQW� � 81(6&2� 'RFXPHQW�� � KWWSV���
XQHVGRF�XQHVFR�RUJ�DUN��������
SI����������� 

 
8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWLILF� DQG�

&XOWXUDO� 2UJDQL]DWLRQ��
������� �81(6&2�$WODV� RI� WKH�ZRUOG¶V�
ODQJXDJHV� LQ� GDQJHU�� KWWS���
ZZZ�XQHVFR�RUJ�ODQJXDJHV-DWODV�HQ�
VWDWLVWLFV�KWPO�WRS3DJH 

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 



 
:DWDKRPLJLH��/��-��	�<DPDPRWR��$��<����������
/RFDO�UHDFWLRQV�WR�SHUFHLYHG�ODQJXDJH� 

GHFOLQH��/LQJXLVWLF�6RFLHW\�RI�$PHULFD����
�����SS����-����KWWSV���GRL�RUJ����������
ODQ���������� 
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'HJUHH�RI�(QGDQJHUPHQW *UDGH 'RPDLQV�DQG�)XQFWLRQV 

XQLYHUVDO�XVH � 
7KH�ODQJXDJH�LV�XVHG�LQ�DOO�GRPDLQV�DQG�IRU�DOO� 

IXQFWLRQV 

PXOWLOLQJXDO�SDULW\ � 
7ZR� RU� PRUH� ODQJXDJHV� PD\� EH� XVHG� LQ� PRVW� VRFLDO�

GRPDLQV�DQG�IRU�PRVW�IXQFWLRQV� 

GZLQGOLQJ�GRPDLQV � 

7KH�ODQJXDJH�LV�LQ�KRPH�GRPDLQV�DQG�IRU�PDQ\� 

IXQFWLRQV�� EXW� WKH� GRPLQDQW� ODQJXDJH� EHJLQV� WR� SHQH�

WUDWH�HYHQ�KRPH�GRPDLQV� 

OLPLWHG�RU�IRUPDO�GRPDLQV � 
7KH�ODQJXDJH�LV�XVHG�LQ�OLPLWHG�VRFLDO�GRPDLQV�DQG�IRU�

VHYHUDO�IXQFWLRQV 

KLJKO\�OLPLWHG�GRPDLQV � 
7KH�ODQJXDJH�LV�XVHG�RQO\�LQ�D�YHU\�UHVWULFWHG� 

GRPDLQV�DQG�IRU�D�YHU\�IHZ�IXQFWLRQV 

([WLQFW � 
7KH� ODQJXDJH� LV� QRW� XVHG� LQ� DQ\� GRPDLQ� DQG� IRU� DQ\�

IXQFWLRQ� 

$SSHQGL[�7DEOH����6FDOH�IRU�WUHQGV�LQ�H[LVWLQJ�ODQJXDJH�GRPDLQV��81(6&2������� 

2Q�WKH�%ULQN�RI��([WLQFWLRQ��5HYLVLWLQJ�WKH�6RFLROLQJXLVWLF 
&RQGLWLRQ�RI�WKH�3KLOLSSLQH�&UHROH�6SDQLVK��LQ�&DYLWH 

�� &Y68�5HVHDUFK�-RXUQDO� 

�$33(1',;�$��81(6&2¶6�6&$/(6 



'HJUHH�RI 

(QGDQJHUPHQW 
*UDGH 6SHDNHU�3RSXODWLRQ 

6DIH � 7KH�ODQJXDJH�LV�XVHG�E\�DOO�DJHV��IURP�FKLOGUHQ�XS� 

XQVDIH 

  
� 

7KH�ODQJXDJH�LV�XVHG�E\�VRPH�FKLOGUHQ�LQ�DOO�GRPDLQV��LW�LV�

XVHG�E\�DOO�FKLOGUHQ�LQ�OLPLWHG�GRPDLQV� 

GHILQLWLYHO\� 

HQGDQJHUHG 
� 

7KH�ODQJXDJH�LV�XVHG�PRVWO\�E\�WKH�SDUHQWDO�JHQHUDWLRQ�DQG�

XS� 

VHYHUHO\� 

HQGDQJHUHG 
� 

7KH�ODQJXDJH�LV�XVHG�PRVWO\�E\�WKH�JUDQGSDUHQWDO�JHQHUDWLRQ�

DQG�XS� 

FULWLFDOO\� 

HQGDQJHUHG 
� 

7KH�ODQJXDJH�LV�XVHG�PRVWO\�E\�YHU\�IHZ�VSHDNHUV��RI�JUHDW-

JUDQGSDUHQWDO�JHQHUDWLRQ� 

([WLQFW � 7KHUH�H[LVWV�QR�VSHDNHU� 

�$SSHQGL[�7DEOH����6FDOH�IRU�LQWHUJHQHUDWLRQDO�ODQJXDJH�WUDQVPLVVLRQ��81(6&2������� 

*UDGH $FFHVVLELOLW\�RI�:ULWWHQ�0DWHULDOV 

� 7KHUH� LV� DQ�HVWDEOLVKHG�RUWKRJUDSK\�� OLWHUDF\� WUDGLWLRQ�ZLWK�JUDPPDUV�� GLFWLRQDULHV��

WH[WV��OLWHUDWXUH��DQG�HYHU\GD\�PHGLD��:ULWLQJ�LQ�WKH�ODQJXDJH�LV�XVHG�LQ�DGPLQLVWUD�

WLRQ�DQG�HGXFDWLRQ� 
� :ULWWHQ�PDWHULDOV� H[LVW�� DQG� DW� VFKRRO�� FKLOGUHQ� DUH� GHYHORSLQJ� OLWHUDF\� LQ� WKH� ODQ�

JXDJH��:ULWLQJ�LQ�WKH�ODQJXDJH�LV�QRW�XVHG�LQ�DGPLQLVWUDWLRQ� 
� :ULWWHQ�PDWHULDOV�H[LVW�DQG�FKLOGUHQ�PD\�EH�H[SRVHG� WR� WKH�ZULWWHQ� IRUP�DW�VFKRRO��

/LWHUDF\�LV�QRW�SURPRWHG�WKURXJK�SULQW�PHGLD� 
� :ULWWHQ�PDWHULDOV�H[LVW��EXW�WKH\�PD\�RQO\�EH�XVHIXO�IRU�VRPH�PHPEHUV�RI�WKH�FRP�

PXQLW\��DQG�IRU�RWKHUV��WKH\�PD\�KDYH�D�V\PEROLF�VLJQLILFDQFH��/LWHUDF\�HGXFDWLRQ�LQ�

WKH�ODQJXDJH�LV�QRW�D�SDUW�RI�WKH�VFKRRO�FXUULFXOXP� 

� $�SUDFWLFDO�RUWKRJUDSK\�LV�NQRZQ�WR�WKH�FRPPXQLW\�DQG�VRPH�PDWHULDO�LV�EHLQJ�ZULW�

WHQ� 

� 1R�RUWKRJUDSK\�DYDLODEOH�WR�WKH�FRPPXQLW\� 

�$SSHQGL[�7DEOH����6FDOH�IRU�PDWHULDOV�IRU�ODQJXDJH�HGXFDWLRQ�DQG�OLWHUDF\��81(6&2������� 

0��(��%��'HIHULD��5��0��3HxHUR�-U��(��0��6DOD]DU 
.��-��6RULDQR��/��$��$��9LUWXVR�DQG�$��&��)UDQFLVFR 

�� -XO\�-�'HFHPEHU����� 


