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&UYHQH�MDNQH�VX�QH^WR�^WR�EL��SUHPD�PL^OMHQMX�RED�SROD��GHYRMaLFH�WUHEDORGD�LPDMX�X�VYRP�RUPDUX��,DNR�QL�GHaDFL�QH�EL�LPDOL�QL^WD�SURWLY�WDNYRJNRPDGD�RGH`H��GHYRMaLFH�VPDWUDMX�GD�VX�RQL�SRVOHGQMH�RVREH�RG�NRMLK�ELVH�WDNR�QH^WR�PRJOR�RaHNLYDWL�8�YH`LQL�VOXaDMHYD�NDGD�MH�UD]OLND�X�RGJRYRULPD�GHaDND�L�GHYRMaLFDVWDWLVWLaNL�]QDaDMQD�GHYRMaLFH�GDMX�RGJRYRUH�X�NRMLPD�MH�]DVWXSOMHQR�]DMH�GQLaNR�REDYOMDQMH�DNWLYQRVWL��GRN�VH�GHaDFL�RSUHGHOMXMX�]D�VYRM�SRO��=DQLP�OMLYD�MH�aLQMHQLFD�GD�VH�QD�SLWDQMLPD�WLSD�®SODaH¯�L�®SHUH�VXGRYH¯�QHGRELMDMX�]QDaDMQH�UD]OLNH�L]PH_X�SRORYD��^WR�EL�VH�PRJOR�SURWXPDaLWL�NDR]QDN�VSUHPQRVWL�GHYRMaLFD�GD�SULKYDWH�RQH�SROQH�VWHUHRWLSH�NRML�VX�QDM�L]UDCHQLML�2GJRYRUL�LVSLWDQLND�X�]DYLVQRVWL�RG�XGCEHQLND�]QDaDMQR�VH�UD]OLNXMXQD�SLWDQMLPD��®LPD�YHOLNX�NX`X¯��®LPD�NROD¯��®LGH�X�VXSHUPDUNHW¯��®VDNX�SOMD�PDUNLFH¯�,VSLWDQLFL�NRML�NRULVWH�XGCEHQLN�=DYRGD�QDMaH^`H�RGJRYDUDMX�GD�PX�^NDUFL�WUHED�GD�LPDMX�YHOLNX�NX`X��GRN�VH�RQL�NRML�UDGH�SR�XGCEHQLNX�VWUD�QRJ�L]GDYDaD�QDMaH^`H�RSUHGHOMXMX�]D�RGJRYRU�®]DMHGQR¯��,DNR�REH�JUXSHXaHQLND�VPDWUDMX�GD�QDMYL^H�PX^NDUDFD�LPD�NROD��NRG�RQLK�NRML�UDGH�SRVWUDQRP�XGCEHQLNX�RGJRYRU�GD�PX^NDUDF�L�CHQD�LPDMX�]DMHGQLaND�NROD�]QD�WQR�MH�XaHVWDOLML��6XEMHNWL�NRML�UDGH�SR�GRPD`HP�XGCEHQLNX�RGOD]DN�X�VX�SHUPDUNHW�YLGH�NDR�CHQVNL�SRVDR��GRN�GUXJD�JUXSD�LVSLWDQLND�PLVOL�GD�MHNXSRYLQD�]DMHGQLaND�REDYH]D��=DQLPOMLYR�MH�L�WR�^WR�aDN�L�VDNXSOMDQMH�SR�^WDQVNLK�PDUNLFD�LVSLWDQLFL�NRML�UDGH�SR�GRPD`HP�XGCEHQLNX�GRCLYOMDYDMXNDR�PX^NX�DNWLYQRVW��GRN�RVWDOL�VXEMHNWL�QDOD]H�GD�MH�RYDM�KREL�]DMHGQLaNL�7R�EL�VH�PRJOR�REMDVQLWL�aLQMHQLFRP�GD�MH�RYDM�KREL�X�GRPD`HP�XGCEH�QLNX��]DMHGQR�VD�VDNXSOMDQMHP�DXWL`D��RNDUDNWHULVDQ�NDR�WLSLaQR�PX^NL�2GJRYRUL�GHYRMaLFD�NRMH�UDGH�SR�VWUDQRP�XGCEHQLNX�]QDaDMQR�VH�UD]�OLNXMX�RG�RGJRYRUD�RQLK�NRMH�UDGH�SR�GRPD`HP�X�SLWDQMLPD��®LPD�YHOLNXNX`X¯��®YROL�VSRUW¯��L�®L]OD]L�VD�SULMDWHOMLPD¯��GRN�VX�LP�RGJRYRUL�QD�QHNDSLWDQMD�aDN�VOLaQL��'HYRMaLFH�NRMH�UDGH�SR�XGCEHQLNX�GRPD`HJ�L]GDYDaDVPDWUDMX�GD�VX�PX^NDUFL�WL�NRML�LPDMX�YHOLNX�NX`X��GRN�GUXJD�JUXSD�GH�YRMaLFD�PLVOL�GD�CHQH�L�PX^NDUFL�]DMHGQR�LPDMX�NX`X��2EH�JUXSH�VPDWUDMXGD�MH�OMXEDY�SUHPD�VSRUWX�]DMHGQLaND�NDUDNWHULVWLND��L�GD�PX^NDUFL�L�CHQHWUHED�GD�L]OD]H�]DMHGQR��0H_XWLP��NRG�GHYRMaLFD�NRMH�UDGH�SR�VWUDQRP�XGC�EHQLNX�CHQH�VX�QD�GUXJRP�PHVWX��D�NRG�RQLK�NRML�UDGH�SR�GRPD`HP�QDWUH`HP�.DGD�MH�UHa�R�GHaDFLPD��XYL_D�VH�L]YHVQD�SUDYLOQRVW�X�RGJRYDUDQMX�1DLPH��RGJRYRU�®]DMHGQR¯�]QDWQR�MH�XaHVWDOLML�NRG�RQLK�GHaDND�NRML�NRULVWHVWUDQL�XGCEHQLN��,SDN��VWDWLVWLaNL�]QDaDMQH�UD]OLNH�SRMDYOMXMX�VH�X�VDPR��SLWDQMD��®SHUH�VXGRYH¯�L�®VDNXSOMD�SR^WDQVNH�PDUNLFH¯�.DGD�VX�SRVWRMH`H�UD]OLNH�VWDWLVWLaNL�]QDaDMQH�LVSLWDQLFL�NRML�UDGH�SRVWUDQRP�XGCEHQLNX�LVWLaX�]DMHGQL^WYR��D�RQL�NRML�UDGH�SR�GRPD`HP�MHGDQRG�SRORYD��X�]DYLVQRVWL�RG�WRJD�GD�OL�RGUH_HQX�RVRELQX�GRCLYOMDYDMX�NDR
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WLSLaQR�PX^NX�LOL�CHQVNX��=QDaDMQLK�UD]OLND�XJODYQRP�QHPD�X�SLWDQMLPDJGH�VX�REH�JUXSH�RGJRYDUDOH�VD�®]DMHGQR¯��QLWL�X�SLWDQMLPD�VD�GXERNR�XN�RUHQMHQLP�SROQLP�VWHUHRWLSLPD��NDR�^WR�VX��QD�SULPHU��®aLWD�QRYLQH¯��®SOD�aH¯��®VSUHPD�YHaHUX¯��L�VOLaQR�=DNOMXaDN5D]OLNH�X�RGJRYRULPD�XQXWDU�SRMHGLQDaQLK�SLWDQMD��QH]DYLVQR�RG�SRODL�XGCEHQLND��YH`LQRP�VX�VWDWLVWLaNL�]QDaDMQH��6�RE]LURP�QD�WR�GD�VX�VYLSRQX_HQL�RGJRYRUL�ELOL�JUDPDWLaNL�LVSUDYQL��SR�SULQFLSX�VOXaDMQH�UDVSRGHOHQRUPDOQR�EL�ELOR�RaHNLYDWL�QMLKRYX�SRGMHGQDNX�XaHVWDORVW��0H_XWLP��NDGDVH�LPD�X�YLGX�GD�VH�RGJRYRUL�QH�UDVSRUH_XMX�SR�VLVWHPX�VOXaDMQRVWL��MDVQRMH�GD�QD�QMLKRYX�XaHVWDORVW�XWLaH�QHNL�VSROMD^QML�IDNWRU��7DM�IDNWRU�SUHG�VWDYOMD�SROQD�VWHUHRWLSLMD��NRMD�MH�MDNR�L]UDCHQD�PH_X�XaHQLFLPD��D�PDQL�IHVWXMH�VH�NUR]�SULSLVLYDQMH�RGUH_HQLK�RVRELQD�L�DNWLYQRVWL�MHGQRP�RGSRORYD�.DGD�MH�UHa�R�UD]OLNDPD�X�RGJRYRULPD�L]PH_X�GHaDND�L�GHYRMaLFD��XR�aHQR�MH�GD�VX�GHYRMaLFH�WH�NRMH�YL^H�LVWLaX�]DMHGQL^WYR��D�GHaDFL�VYRM�SRO�>WR�VH�WLaH�XGCEHQLND��SRND]DOR�VH�GD�VH�QD�WUH`LQL�SLWDQMD�MDYOMDMX�VWD�WLVWLaNL�]QDaDMQH�UD]OLNH��^WR�GHOLPLaQR�SRWYU_XMH�SRaHWQX�SUHWSRVWDYNX��8WLP�SLWDQMLPD�XaHQLFL�NRML�UDGH�SR�VWUDQRP�XGCEHQLNX�SRWHQFLUDMX�]DMHG�QL^WYR��GRN�VH�RQL�NRML�UDGH�SR�GRPD`HP�XGCEHQLNX�X�VYRMLP�RGJRYRULPDQDMaH^`H�RSUHGHOMXMX�]D�MHGDQ�RG�SRORYD��L�WR�XYHN�]D�RQDM�NRML�RGJRYRUDXVWDOMHQLP�SROQLP�VWHUHRWLSLPD��%XGX`L�GD�VH�X�RGJRYRULPD�XaHQLND�XYL_DL]YHVQD�GRVOHGQRVW��GRELMHQH�UD]OLNH�PRJOH�EL�VH�SULSLVDWL�VDPRP�VDGUCDMXVSRPHQXWLK�XGCEHQLND��WR�MHVW�RGUH_HQRM�LGHRORJLML�NRMX�XGCEHQLFL�SRVUH�GQR�SRWHQFLUDMX��,]�SULORCHQRJ�EL�VH�PRJOR�SUHWSRVWDYLWL�GD�GRPD`L�XCEHQLN�]D�HQJOHVNLMH]LN�SRGVWLaH�UD]YRM�SROQLK�VWHUHRWLSD�NRG�XaHQLND��LOL�EDU�QH�aLQL�QL^WD�GDSRVWRMH`H�VWHUHRWLSH�XaLQL�PDQMH�HNVWUHPQLP��=D�UD]OLNX�RG�QMHJD��VWUDQLXGCEHQLN�QXGL�XaHQLFLPD�VOLNX�MHGQH�UDYQRSUDYQLMH�SRURGLFH��0H_XWLP��GDELVPR�WDNR�QH^WR�PRJOL�GD�WYUGLPR�VD�VLJXUQR^`X��ELOR�EL�SRCHOMQR�XUDGLWLSURIHVLRQDOQX�DQDOL]X�VDGUCDMD�GDWLK�XGCEHQLND��^WR�RYRJ�SXWD�QLVPR�ELOL�XPRJX`QRVWL�GD�RVWYDULPR��,PDMX`L�X�YLGX�L�WR�GD�XaHQLFL�UHODWLYQR�NUDWNR�UDGH�SR�JRUHVSRPHQX�WLP�XGCEHQLFLPD�ELOR�EL�]DQLPOMLYR�SRQRYLWL�RYR�LVWUDCLYDQMH�NUR]�QHNROLNRJRGLQD�QD�LVWRP�LOL�YH`HP�X]RUNX��SRG�XVORYRP�GD�LVSLWDQLFL�QDVWDYH�GDNRULVWH�GRPD`H��RGQRVQR�VWUDQH�XGCEHQLNH�

=%251,.�5$'29$����� 36,+2/2*,-$��• ���



/LWHUDWXUD
5RW�1��������2VQRYL�VRFLMDOQH�SVLKRORJLMH��%HRJUDG��=DYRG�]D�XGCEHQLNHL�QDVWDYQD�VUHGVWYD9DQGHU�=DQGHQ�-��������6RFLDO�3V\FKRORJ\���WK HGLWLRQ��1HZ�<RUN��5DQ�GRP�+RXVH�+DYHOND�1��������6SRVREQRVW��VWYDUDOD^WYR�L�XaHQMH��3VLKROR^ND�LV�WUDCLYDQMD����

$Q_HOND�9DJL`7KH�&RQQHFWLRQ�%HWZHHQ�WKH�&RQWHQWV�RI�WKH�(QJOLVK�7H[W�ERRNV�DQG�*HQGHU�6WHUHRW\SHV�LQ�6FKRODUV
0DQ�LV�D�VRFLDO�DQLPDO��$ULVWRWOH��DQG��DV�VXFK��QHHGV�WR�DFTXLUH�FHU �WDLQ�DWWLWXGHV��YDOXHV��UROHV�DQG�FXVWRPV�WKDW�JUDQW�KLP�DFFHSWDQFH�LQ�D�VR �FLHW\��7KH�SURFHVV�RI�DGRSWLQJ�WKHVH�FKDUDFWHULVWLFV�LV�FDOOHG�VRFLDO�OHDUQLQJRU�VRFLDOL]DWLRQ��6RFLDOL]DWLRQ�LV�UHDOL]HG�WKURXJK�GLIIHUHQW�PHGLD��VXFK�DVIDPLO\�DQG�VFKRRO��(YHQ�WKRXJK�IDPLO\�SOD\V�WKH�PRVW�LPSRUWDQW�UROH�LQVRFLDO�OHDUQLQJ��WKH�LQIOXHQFH�RI�VFKRRO�VKRXOG�QRW�DEH�W�DQ\�UDWH�XQGHUHV �WLPDWHG��,W�LV�DOVR�WKURXJK�VFKRRO�WKDW�VRFLHW\�WULHV�WR�LQVWDOO�SDUWLFXODU�YDO �XHV�LQWR�FKLOGUHQ��0RVW�WH[WERRNV�GR�QRW�RQO\�KDYH�DQ�HGXFDWLRQDO�SXUSRVH�EXW�FDQ�DOVR�VHUYH�DV�PHDQV�RI�FRPPXQLFDWLQJ�VRFLDOO\�IDYRXUHG�DWWLWXGHVWR�SXSLOV��0RUHRYHU��WKH�FRQWHQWV�RI�WKHVH�WH[WERRNV�FDQ�DV�ZHOO�UDLVH�UROHJHQGHU�DZDUHQHVV�LQ�VFKRODUV�5ROH�LV�XVXDOO\�GHILQHG�DV�WKH�DSSURSULDWH�EHKDYLRXU�IRU�PHPEHUV�RID�JURXS��7KHUH�DUH�GLIIHUHQW�NLQGV�RI�UROHV��RQH�RI�WKHP�EHLQJ�JHQGHU�UROH�*HQGHU�UROHV�DUH�VHWV�RI�H[SHFWDWLRQV�WKDW�GHILQH�WKH�ZD\V�LQ�ZKLFK�WKHPHPEHUV�RI�HDFK�VH[�VKRXOG�EHKDYH��3HRSOH�DUH�H[SHFWHG�WR�DFW�LQ�DFFRUG �DQFH�ZLWK�WKHLU�JHQGHU�UROHV�DQG��WKHUHIRUH�DUH�QR�ORQJHU�YLHZHG�DV�LQGL �YLGXDOV��EXW�DV�PHPEHUV�RI�D�JURXS��7KHVH�LPSUHVVLRQV�RU�VFKHPHV�RIHQWLUH�JURXSV�RI�SHRSOH�DUH�FDOOHG�JHQGHU�VWHUHRW\SHV��7KH\�DUH�YHU\�SRZ �HUIXO�DQG�GDQJHURXV�EHFDXVH�WKH\�LQYROYH�WKH�IDOVH�DVVXPSWLRQ�WKDW�DOOPHPEHUV�RI�D�JURXS�VKDUH�WKH�VDPH�FKDUDFWHULVWLFV��)RU�LQVWDQFH��LQ�WKHZHVWHUQ�FXOWXUH�ZRPHQ�DUH�XVXDOO\�VHHQ�DV�SDVVLYH��VXERUGLQDWH�DQG�VHQVL �WLYH��DV�RSSRVHG�WR�PHQ�ZKR�DUH�PRVWO\�GHVFULEHG�DV�DFWLYH��GRPLQDQW�DQGLQGHSHQGHQW��9DQGHU�=DQGHQ��������+RZHYHU��WKHUH�VHHPV�WR�EH�QR�ELR �ORJLFDO�EDVLV�IRU�VXFK�YLHZV��%LRORJ\�RQO\�VHWV�WKH�VWDJH�E\�SURYLGLQJ�PLQ �XWH�GLIIHUHQFHV�DQG�VRFLDOL]DWLRQ�H[DJJHUDWHV�WKRVH�GLIIHUHQFHV�$OWKRXJK�ELRORJ\�KDV�LWV�VKDUH�LQ�PDQ\�KXPDQ�IHDWXUHV��JHQGHU�UROHVDUH�FRQVLGHUHG�WR�EH�DGRSWHG�LQ�WKH�SURFHVV�RI�VRFLDOL]DWLRQ��UDWKHU�WKDQ
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JLYHQ�E\�ELUWK��7KHVH�UROHV�DUH�LQLWLDOO\�OHDUQHG�LQ�RQH±V�IDPLO\�DQG�ODWHURQ�DW�VFKRROV��7KH�OHDUQLQJ�RI�JHQGHU�UROHV�DW�VFKRRO�FDQ�EH�UHDOL]HG�HLWKHUGLUHFWO\�¬�WKURXJK�LQWHUDFWLRQ�ZLWK�RWKHU�VWXGHQWV�DQG�VFKRRO�HPSOR\HHV��RULQGLUHFWO\�¬�WKURXJK�WKH�FRQWHQWV�RI�WH[WERRNV�&RQVHTXHQWO\�VRPH�WH[WERRNV�PD\�HYHQ�SURYLGH�FKLOGUHQ�ZLWK�PDQ\VWHUHRW\SLFDO�JHQGHU�PRGHOV��7KH�(QJOLVK�ODQJXDJH�WH[WERRN�6D\�LW�LQ�(QJ�OLVK�� LVVXHG�E\�WKH�KRPH�SXEOLVKHU��=DYRG�]D�XGCEHQLNH�L�QDVWDYQD�VUHG�VWYD��VHHPV�WR�EH�RQH�RI�WKHVH�WH[WERRNV��,W�LV�IRFXVHG�RQ�WKH�HYHU\GD\OLIH�RI�WKH�*UD\�IDPLO\��ZKLFK�FRQVLVWV�RI�ILYH�PHPEHUV��0U�DQG�0UV*UD\��DQG�WKHLU�WKUHH�FKLOGUHQ��0U�*UD\��ZRUNV�DV�DQ�HQJLQHHU�DQG�SUR�YLGHV�IRU�KLV�ODUJH�IDPLO\��%HLQJ�HPSOR\HG��KH�FDQ�DIIRUG�KLPVHOI�D�FDU��ZKLFK�KH�ZDVKHV�ZLWK�KLVVRQ��0UV�*UD\�GRHV�QR�VXFK�WKLQJ��EHFDXVH�VKH�KDV�QRW�JRW�D�FDU�RI�KHU�RZQ�7KH�RQO\�ZDVKLQJ�VKH�GRHV�LV�WKH�ZDVKLQJ�XS��)RUWXQDWHO\��KHU�GDXJKWHU�-DQHLV�DOZD\V�WKHUH�WR�KHOS�KHU��7KHVH�DUH�RQO\�VRPH�RI�WKH�VWHUHRW\SLFDO�JHQGHUPRGHOV�WKDW�FDQ�EH�IRXQG�LQ�WKLV�WH[WERRN��$V�RSSRVHG�WR�LW��WKH�WH[WERRN+DSS\�6WUHHW SXEOLVKHG�E\�2[IRUG�8QLYHUVLW\�3UHVV�KDV�D�GLIIHUHQW�FRQWHQW�ZKLFK�GRHV�QRW�HPSKDVL]H�JHQGHU�VWHUHRW\SHV��7KH�IDFW�WKDW�D�KXVEDQG�FDQILQG�KLV�ZD\�WR�WKH�NLWFKHQ�DQG�HYHQ�PDNH�D�VDODG�WKHUH��GRHV�QRW�VWULNH�WKHUHDGHU�DV�RGG��1RU�GRHV�WKH�IDFW�WKDW�KLV�ZLIH�KDV�D�MRE�7KH�DLP�RI�WKLV�UHVHDUFK�ZDV�WR�H[DPLQH�ZKHWKHU�WKHUH�LV�DQ\�FRQ�QHFWLRQ�EHWZHHQ�WKH�FRQWHQWV�RI�WKHVH�(QJOLVK�WH[WERRNV�DQG�JHQGHU�VWHUHR�W\SHV�LQ�VFKRODUV��7KH�K\SRWKHVLV�ZDV�WKDW�WKH�SXSLOV�ZKR�OHDUQ�IURP�6D\LW�LQ�(QJOLVK WH[WERRNV�ZLOO�KDYH�PRUH�VWHUHRW\SLFDO�YLHZV�RQ�JHQGHU�UROHVWKDQ�WKH�VWXGHQWV�ZKR�XVH�7KH�+DSS\�6WUHHW WH[WERRNV��7KHUH�ZHUH�D�KXQGUHG�DQG�VL[W\�IRXU�SULPDU\�VFKRRO�VWXGHQWV�RI�ERWKVH[HV�SDUWLFLSDWLQJ�LQ�WKH�H[SHULPHQW��$OO�WKH�SDUWLFLSDQWV�ZHUH�IRXUWK�JUDG�HUV�IURP�%HOJUDGH��6HYHQW\��ILYH�RI�WKHP�OHDUQHG�(QJOLVK�IURP�WKH�KRPHSXEOLVKHU±V�WH[WERRN��DQG�WKH�UHPDLQLQJ�HLJKW\�VHYHQ�XVHG�WKH�WH[WERRNSXEOLVKHG�E\�2[IRUG�8QLYHUVLW\�3UHVV�7KH�VXEMHFWV�ZHUH�DVNHG�WR�ILOO�LQ�D�VSHFLDO�TXHVWLRQQDLUH�PDGH�IRUWKLV�SXUSRVH��,W�FRQVLVWHG�RI�ILIWHHQ�TXHVWLRQV�LQ�(QJOLVK�DQG�ZDV�JLYHQ�LQD�IRUP�RI�D�PXOWLSOH�FKRLFH�WHVW��LQ�RUGHU�WR�DYRLG�VRFLDOO\�GHVLUDEOH�DQ�VZHUV��%\�FLUFOLQJ�RQH�RI�WKH�WKUHH�DQVZHUV�JLYHQ�WKH�SDUWLFLSDQWV�ZHUHFKRRVLQJ�WKH�JUDPPDWLFDO�VXEMHFW�RI�D�VHQWHQFH��L��H��GHFLGLQJ�ZKHWKHU�DQDFWLRQ�LV�GRQH�E\�D�PDQ��D�ZRPDQ��RU�E\�ERWK�RI�WKHP��,QVWHDG�RI�XVLQJWHUPV�®PDQ¯�DQG�®ZRPDQ¯�ZH�XVHG�ILUVW�QDPHV��VR�DV�WR�PDNH�RXU�DLPVOHVV�REYLRXV��7KH�VXEMHFWV�ZHUH�VDLG�WKDW�DOO�WKH�RSWLRQV�DUH�JUDPPDWLFDOO\FRUUHFW�7KH�&KL�VTXDUH�ZDV�XVHG�LQ�GDWD�DQDO\VLV��7KH�UHVXOWV�KDYH�VKRZQ�WKDW�WKHUH�LV�DQ�DSSUHFLDEOH�GLIIHUHQFH�DPRQJWKH�DQVZHUV�ZLWKLQ�VHSDUDWH�TXHVWLRQV��UHJDUGOHVV�RI�WKH�WH[WERRN��,Q�WKLU�
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WHHQ�RI�ILIWHHQ�TXHVWLRQV�WKHUH�LV�DOZD\V�RQH�DQVZHU�WKDW�SURYHV�WR�EH�PRUHIUHTXHQW�WKDQ�WKH�RWKHU�WZR��)RU�H[DPSOH��LW�LV�XVXDOO\�WKH�PDQ�ZKR�RZQVDQG�GULYHV�D�FDU�RU�UHDGV�WKH�QHZVSDSHUV��ZKLOH�WKH�ZRPDQ�FRRNV��GRHVWKH�ZDVKLQJ�XS�DQG�FULHV�LQ�EHWZHHQ�WKH�WZR��7KH�SDUWLFLSDQWV�FRQVLGHUWKDW�ERWK�PDQ�DQG�ZRPHQ�RZQ�KRXVHV��JR�RXW��HWF�$V�IRU�WKH�DSSUHFLDEOH�GLIIHUHQFHV�EHWZHHQ�JLUOV�DQG�ER\V��DJDLQ�UHJDUG�OHVV�RI�WKH�WH[WERRN��WKH\�FDQ�EH�VHHQ�LQ�ILYH�TXHVWLRQV��®FDQ�GULYH¯��®KDV�DMRE¯��®JRHV�WR�WKH�VXSHUPDUNHW¯��®KDV�D�UHG�MDFNHW¯�DQG�®OLNHV�VSRUWV¯��,Q�PRVWRI�WKHVH�TXHVWLRQV�JLUOV�WHQG�WR�DQVZHU�WKDW�PHQ�DQG�ZRPHQ�VKRXOG�GR�WKLQJVWRJHWKHU��ZKLOH�WKH�ER\V�XVXDOO\�IDYRXU�WKHLU�RZQ�VH[��:KHQ�VSHDNLQJ�DERXW�WKH�DSSUHFLDEOH�GLIIHUHQFHV�LQ�DQVZHUV�ZLWKLQWKH�WH[WERRNV��WKH\�FDQ�EH�IRXQG�LQ�WKH�IROORZLQJ�TXHVWLRQV��®KDV�D�ELJKRXVH¯��®KDV�D�FDU¯��®JRHV�WR�WKH�VXSHUPDUNHW¯�DQG�®FROOHFWV�VWDPSV¯��3X�SLOV�ZKR�XVH�7KH�+DSS\�6WUHHW WH[WERRNV�XVXDOO\�VD\�WKDW�WKHVH�DFWLYLWLHVDUH�VKDUHG�E\�ERWK�PHQ�DQG�ZRPHQ��2Q�WKH�RWKHU�KDQG��WKH�SDUWLFLSDQWVZKR�OHDUQ�IURP�6D\�LW�LQ�(QJOLVK WH[WERRNV��JHQHUDOO\�IDYRXU�RQH�RI�WKHVH[HV��DFFRUGLQJ�WR�WKH�H[LVWLQJ�JHQGHU�VWHUHRW\SHV��1HYHUWKHOHVV��WKHUH�DUH�QR�DSSUHFLDEOH�GLIIHUHQFHV�LQ�WKH�TXHVWLRQVZKLFK�ERWK�JURXSV�DQVZHUHG�ZLWK�®PDQ�DQG�ZRPDQ�WRJHWKHU¯��DV�ZHOO�DVLQ�WKH�TXHVWLRQV�WKDW�DUH�FRQFHUQHG�ZLWK�GHHSO\�URRWHG�VWHUHRW\SHV�$OO�WKLQJV�FRQVLGHUHG��JHQGHU�VWHUHRW\SHV�DSSHDU�WR�EH�ZLGH�VSUHDGDPRQJ�WKH�VFKRODUV��DOWKRXJK�JLUOV�VHHP�WR�EH�OHVV�LQFOLQHG�WR�WKHP��$VIRU�WKH�WH[WERRNV��HYHQ�WKRXJK�WKH�DSSUHFLDEOH�GLIIHUHQFHV�FDQ�EH�VHHQ�LQRQO\�RQH�WKLUG�RI�WKH�TXHVWLRQV��WKHUH�DSSHDUV�WR�EH�VRPH�FRQVLVWHQF\�LQWKH�ZD\�WKH�VWXGHQWV�RI�HDFK�JURXS�DQVZHUHG�WKHVH�TXHVWLRQV��7KH�IDFW�WKDWWKH�SXSLOV�ZKR�OHDUQ�IURP�6D\�LW�LQ�(QJOLVK WH[WERRN�KDYH�PRUH�VWHUHR�W\SLFDO�YLHZV�RQ�JHQGHU�UROHV�LPSOLHV�WKDW�WKH�FRQWHQW�RI�WKLV�WH[WERRN�PD\KDYH�D�SUHYDLOLQJ�LQIOXHQFH�RYHU�WKHP��ZKLFK�PDNHV�RXU�K\SRWKHVLV�SDUWO\DFFXUDWH��+RZHYHU��LQ�RUGHU�WR�VWDWH�WKLV�ZLWK�FHUWDLQW\�LW�ZRXOG�EH�UHFRP�PHQGHG�WR�SHUIRUP�D�SURIHVVLRQDO�FRQWHQW�DQDO\VLV��7DNHQ�LQWR�DFFRXQW�WKDWWKH�SXSLOV�XVH�WKHVH�WH[WERRNV�IRU�D�UHODWLYHO\�VKRUW�WLPH��LW�ZRXOG�EH�LQ�WHUHVWLQJ�WR�FRQGXFW�D�IXUWKHU�UHVHDUFK�LQWR�WKLV�VXEMHFWV�ZLWK�WKH�VDPH�SDU�WLFLSDQWV�LQ�D�IHZ�\HDUV±�WLPH�
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