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6XPPDULHV�LQ�(QJOLVK

3iO�+(/7$,
7UDQVODWLRQ�1RUPV�DQG�7UDQVODWLRQ�3URFHGXUHV�LQ�+XQJDULDQ�(QJOLVK�6SHFLDO�
WH[W�7UDQVODWLRQ

$EVWUDFW��7KH�¿UVW�SDUW�RI�WKLV�SDSHU�VXPPDUL]HV�JHQHUDO�LVVXHV�LQ�WUDQVODWLRQ�QRUPV�
DQG�WUDQVODWLRQ�SURFHGXUHV��ZLWK�VSHFLDO�UHIHUHQFH�WR�WUDQVODWRU�WUDLQLQJ��$V�LV�NQRZQ��
WUDQVODWLRQ�LV�D�QRUP�JRYHUQHG�DFWLYLW\��WKDW�LV��WUDQVODWRUV�LQ�JHQHUDO�RSW�IRU�VROXWLRQV�WKDW�
IROORZ�IURP�WKH�QRUP��)ROORZLQJ�QRUPV�LV�XVXDOO\�PDQLIHVWHG�LQ�RSWLRQDO��QRUP�RULHQWHG��
WUDQVODWLRQ�SURFHGXUHV��%\�XVLQJ�QRUP�RULHQWHG�SURFHGXUHV�WUDQVODWRUV�FRQIRUP�WR�WUDQVOD�
WLRQ�QRUPV�XQGHUVWRRG�LQ�D�EURDG�VHQVH��WKH\�IROORZ�WKH�ODQJXDJH�QRUPV�DQG�WH[W�FRQYHQ�
WLRQV�RI�WKH�WDUJHW�ODQJXDJH��DV�ZHOO�DV�WKH�XVXDO�DQG�H[SHFWHG�VROXWLRQV�LQ�WKH�WUDQVODWLRQ�
RI�SDUWLFXODU�VRXUFH�ODQJXDJH�HOHPHQWV��7UDQVODWLRQ�QRUPV��SDUWLFXODUO\�LQ�OLWHUDU\�WUDQVOD�
WLRQ��PD\�FKDQJH�RYHU�WLPH��%DVHG�RQ�WKH�WUDQVODWLRQV�RI�VRPH�+XQJDULDQ�OLWHUDU\�ZRUNV�
LQWR�(QJOLVK��WKH�VWXG\�DOVR�WRXFKHV�RQ�WKH�LVVXH�RI�FKDQJHV�LQ�WUDQVODWLRQ�QRUPV��7KH�
VHFRQG�SDUW�RI�WKH�VWXG\�LV�SUDFWLFH�RULHQWHG��,W�SUHVHQWV�VRPH�ODQJXDJH�XVH�DQG�WH[W�QRUPV�
WKDW�WUDQVODWLRQV�IURP�+XQJDULDQ�LQWR�(QJOLVK�XVXDOO\�IROORZ�DQG�ZKLFK�GHVHUYH�DWWHQWLRQ�
LQ�WUDLQLQJ�WUDQVODWRUV�

.H\ZRUGV� WUDQVODWLRQ�QRUPV��WUDQVODWLRQ�SURFHGXUHV��WUDQVODWRU�WUDLQLQJ��+XQJDULDQ�
(QJOLVK�WUDQVODWLRQ��VSHFLDO�WH[W�WUDQVODWLRQ

OGLNy�+259È7+
7UDQVODWLQJ�DQG�,QWHUSUHWLQJ�LQ�WKH�'LJLWDO�$JH

$EVWUDFW��7HFKQRORJLFDO�DGYDQFHV�KDYH�KDG�DQ�LPSDFW�ERWK�RQ�WKH�WUDQVODWLRQ�DQG�WKH�
LQWHUSUHWDWLRQ�PDUNHW��)XUWKHUPRUH��ZLWK�WKH�DGYHQW�DQG�ZLGHVSUHDG�XVH�RI�QHZ�LQIRUPD�
WLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV��,&7V��LQ�WKH�¿HOG�RI�ODQJXDJH�PHGLDWLRQ��WKH�SURIHV�
VLRQV�WUDGLWLRQDOO\�FDOOHG�µWUDQVODWLRQ¶�DQG�µLQWHUSUHWLQJ¶�KDYH�EHHQ�WUDQVIRUPHG�E\�WKH�
GLJLWDO�UHYROXWLRQ��3URIRXQG�FKDQJHV�FDQ�EH�IHOW�LQ�WKH�PDUNHW��WKH�ZRUNLQJ�HQYLURQPHQW��
WKH�FRQGLWLRQV�DQG�SURFHVVHV��DV�ZHOO�DV�LQ�WKH�ZD\�ODQJXDJH�PHGLDWRUV�ZRUN��WKH�WDVNV�
WKH\�FDUU\�RXW�DQG�WKH�UROHV�WKH\�SOD\�LQ�WKH�WUDQVODWLRQ�SURFHVV��,Q�WKH�SUHVHQW�DUWLFOH��ZH�
VKDOO�IRFXV�RQ�WKHVH�PDMRU�FKDQJHV�DQG�KLJKOLJKW�WKH�ODWHVW�GHYHORSPHQWV�¿UVW�LQ�WKH�¿HOG�
RI�WUDQVODWLRQ��WKHQ�LQ�LQWHUSUHWLQJ�LQFOXGLQJ�FRPSXWHU�DVVLVWHG�LQWHUSUHWLQJ�DQG�LQWHUSUHW�
LQJ�SODWIRUPV�

.H\ZRUGV�� OLQJXLVWLF�PHGLDWLRQ�� ODQJXDJH� LQGXVWU\��1HXUDO�0DFKLQH�7UDQVODWLRQ�
�107���+$7��$,�LQWHUSUHWLQJ��LQWHUSUHWLQJ�WHUPLQRORJ\�PDQDJHPHQW�VRIWZDUH�DQG�SODW�
forms
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.ULV]WLQD�.È52/<
5HVHDUFK�0HWKRGV�LQ�WKH�(PSLULFDO�,QYHVWLJDWLRQ�RI�6FLHQWL¿F�7UDQVODWLRQ

$EVWUDFW��4XDQWLWDWLYH�DQG�TXDOLWDWLYH�UHVHDUFK�PHWKRGV�LQ�WKH�¿HOG�RI�DSSOLHG�OLQ�
JXLVWLFV��DV�ZHOO�DV�WKRVH�XVHG�LQ�WUDQVODWLRQ�VWXGLHV��KDYH�XQGHUJRQH�D�UDSLG�GHYHORSPHQW�
VLQFH�WKH�����V��7KLV�VWXG\�UHYLHZV�WKH�PRVW�VLJQL¿FDQW�DFKLHYHPHQWV�RI�WKLV�SURFHVV��IURP�
WKH�SRLQW�RI�YLHZ�RI�UHVHDUFK�PHWKRGRORJ\��ZLWK�D�VSHFLDO�IRFXV�RQ�UHVHDUFK�PRGHOV�DSSOLHG�
LQ�WKH�VWXG\�RI�DFDGHPLF�DQG�VFLHQWL¿F�WUDQVODWLRQ�LQ�SDUWLFXODU��7KH�SRWHQWLDO�DQG�WKH�GLI�
IHUHQW�DSSOLFDWLRQV�RI�WKH�YDULRXV�UHVHDUFK�PHWKRGV�ZLOO�EH�LOOXVWUDWHG�E\�VSHFL¿F�H[DPSOHV�
RI�SXEOLVKHG�UHVHDUFK��7KH�SDSHU�ZLOO�DOVR�SUHVHQW�WKH�WKUHDWV�WR�UHOLDELOLW\�DQG�YDOLGLW\�LQ�
UHVHDUFK�DQG�FRUSXV�GHVLJQ��DQG�ZLOO�R൵HU�VROXWLRQV�WR�SRWHQWLDO�SUREOHPV��7KH�VWXG\�HQGV�
E\�GLVFXVVLQJ�WKH�LPSOLFDWLRQV�IRU�IXWXUH�UHVHDUFK�LQ�+XQJDU\�DQG�LQWHUQDWLRQDOO\�

.H\ZRUGV��VFLHQWL¿F�WUDQVODWLRQ��UHVHDUFK�PHWKRG��YDOLGLW\��UHOLDELOLW\

6]LOYLD�0$/$&=.29
([SOLFLWDWLRQ�DQG�,PSOLFLWDWLRQ�LQ�$XGLRYLVXDO�7UDQVODWLRQ��7('�7DONV�6XEWLWOH�
$QDO\VLV

$EVWUDFW��$�PDLQ�UHVHDUFK�DUHD�RI�OLQJXLVWLFV�EDVHG�WUDQVODWLRQ�VWXGLHV�LV�WR�LGHQWLI\�
WUDQVODWLRQ�XQLYHUVDOV��6WXGLHV�FODLP�WKDW�H[SOLFLWDWLRQ�EHORQJV�WR�WKH�JURXS�RI�XQLYHUVDOV�
ZKLFK�LPSOLHV�WKDW�WUDQVODWRUV�UHVRUW�WR�WKLV�VWUDWHJ\�UHJDUGOHVV�RI�WKH�ODQJXDJH�SDLU��WKH�
GLUHFWLRQ�RI�WUDQVODWLRQ�RU�WKH�WH[W�W\SH�LQYROYHG��,I�WKLV�DVVXPSWLRQ�LV�WUXH��H[SOLFLWDWLRQ�
DOVR�RFFXUV�GXULQJ�WKH�WUDQVODWLRQ�RI�D�QRYHO�WH[W�W\SH��L�H��DXGLRYLVXDO�WH[W��7KH�DLP�RI�WKLV�
DUWLFOH�LV�WR�VXPPDULVH�WKH�UHVHDUFK�,�KDYH�DOUHDG\�FRQGXFWHG�LQ�WKH�DUHD�RI�H[SOLFLWDWLRQ�
LQ�DXGLRYLVXDO�WUDQVODWLRQ�DQG�WR�SDYH�WKH�ZD\�IRU�IXWXUH�LQYHVWLJDWLRQV��7KH�FRUSXV�FRQ�
VLVWV�RI�+XQJDULDQ±(QJOLVK�DQG�(QJOLVK±+XQJDULDQ�WUDQVODWLRQV�RI�7('�7DONV�VXEWLWOHV�
FUHDWHG�E\�QRQ�SURIHVVLRQDO�+XQJDULDQ�7('�WUDQVODWRUV��7KH�PDLQ�REMHFWLYH�RI�WKH�ELGL�
UHFWLRQDO�H[DPLQDWLRQ�LV�WR�MXVWLI\�H[SOLFLWDWLRQ�DV�D�WUDQVODWLRQ�XQLYHUVDO�ZLWK�WKH�KHOS�RI�
WKH�DV\PPHWU\�K\SRWKHVLV��7KLV�DUWLFOH�SUHVHQWV�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�WKH�LQYHVWL�
JDWLRQ��SURYLGHV�DQ�RYHUYLHZ�RI�WKH�SUHOLPLQDU\�FDVH�VWXG\�DOUHDG\�FRQGXFWHG�DQG�GH¿QHV�
WKH�IXWXUH�GLUHFWLRQ�RI�WKH�UHVHDUFK�

.H\ZRUGV��H[SOLFLWDWLRQ��LPSOLFLWDWLRQ��DV\PPHWU\�K\SRWKHVLV��DXGLRYLVXDO�WUDQVOD�
WLRQ��VXEWLWOLQJ��QRQ�SURIHVVLRQDO�WUDQVODWLRQ

&VLOOD�6=$%Ï
(PSLULFDO�5HVHDUFK�DQG�3UDFWLFDO�&RQVLGHUDWLRQV�IRU�&RQVHFXWLYH�1RWH�7DNLQJ

$EVWUDFW��0RVW�LQWHUSUHWLQJ�WUDLQLQJ�LQVWLWXWLRQV�LQFOXGH�ORQJ�FRQVHFXWLYH�QRWH�WDN�
LQJ�LQ�WKHLU�FXUULFXOD�EXW�WKHUH�LV�VWLOO�D�ODFN�RI�FRQVHQVXV�DERXW�WKH�EDVLF�SULQFLSOHV��7KH�
VWXG\�UHYLVLWV�WKUHH�HVVHQWLDO�UHFXUULQJ�TXHVWLRQV�SRVHG�E\�H[SHUWV�RI�WKH�¿HOG�����:KDW�
DQG�KRZ�PXFK�VKRXOG�ZH�QRWH��NH\�ZRUGV��VSHFL¿F�GDWD�RU�DV�PXFK�DV�ZH�SRVVLEO\�FDQ"����
,Q�ZKDW�IRUP�VKRXOG�ZH�SXW�LQIRUPDWLRQ�RQ�SDSHU��VKRXOG�ZH�XVH�IXOO�ZRUGV��DEEUHYLDWLRQV�
RU�V\PEROV"����,Q�ZKDW�ODQJXDJH�VKRXOG�ZH�WDNH�QRWHV��LQ�WKH�VRXUFH�RU�WKH�WDUJHW�ODQJXDJH��
LQ�$�RU�%�ODQJXDJH�RU��UHJDUGOHVV�RI�WKH�GLUHFWLRQDOLW\��LQ�WKH�ODQJXDJH�UHJDUGHG�DV�PRVW�
HFRQRPLFDO�±�H�J��(QJOLVK"�7KH�SDSHU�¿UVW�DWWHPSWV�WR�R൵HU�DQ�LQVLJKW�LQWR�VRPH�RI�WKH�
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SUHVFULSWLYH�ZRUNV�WKDW�KDYH�EHHQ�ZULWWHQ�IRU�HDFK�RI�WKH�WKUHH�SUREOHP�DUHDV��6HFRQGO\��
VRPH�HPSLULFDO�VWXGLHV��FRQGXFWHG�WR�H[SORUH�WKH�JLYHQ�GLOHPPDV��DUH�KLJKOLJKWHG��DQG�
¿QDOO\�VRPH�PHWKRGRORJLFDO�UHFRPPHQGDWLRQV�DUH�SXW�IRUZDUG�ZLWK�KHDY\�UHOLDQFH�RQ�WKH�
DXWKRU¶V�H[SHULHQFH�DV�DQ�LQWHUSUHWHU�WUDLQHU�

.H\ZRUGV��HPSLULFDO�UHVHDUFK��QRWH�WDNLQJ�� ODQJXDJH�VSHFL¿F�YV�� ODQJXDJH�LQGH�
SHQGHQW�QRWH�WDNLQJ��H൵RUWV�LQ�FRQVHFXWLYH�LQWHUSUHWLQJ�

6]LOYLD�6=$.È/<
7KH�4XHVWLRQ�RI�*HQUH�,GHQWLW\�LQ�WKH�(QJOLVK�7UDQVODWLRQ�RI�,VWYiQ�gUNpQ\¶V�
2QH�0LQXWH�6WRULHV

$EVWUDFW��7KLV�VWXG\�IRFXVHV�RQ�WKH�WRSLF�RI�JHQUH�DQDO\VLV��7KH�UHVHDUFK�TXHVWLRQV�
ZHUH�WR�ZKDW�H[WHQW�WKH�RQH�PLQXWH�VWRULHV�RI�gUNpQ\�KDYH�SUHVHUYHG�WKHLU�JHQUH�LGHQWLW\�
DIWHU�EHLQJ�WUDQVODWHG�LQWR�(QJOLVK�DQG�ZKDW�NLQG�RI�VLPLODULWLHV�DQG�GLVFUHSDQFLHV�FDQ�EH�
GHWHFWHG�LQ�VW\OH�DQG�FRQWHQW�EHWZHHQ�WKH�VRXUFH�ODQJXDJH�WH[W�DQG�WKH�WDUJHW�ODQJXDJH�
WH[W��7KH�LQYHVWLJDWLRQ�RI�JHQUH�LGHQWLW\�ZDV�PDGH�RQ�WKH�EDVLV�RI�6ZDOHV¶�GH¿QLWLRQ���������
7KLV�VWXG\�LV�EDVHG�RQ�WKH�GDWD�RI�WH[W�DQDO\VLV�DQG�TXHVWLRQQDLUH�H[DPLQDWLRQ�DQG�VHUYHV�
WKH�SXUSRVH�RI�H[SRVLQJ�GL൶FXOWLHV�ZKLFK�WKH�WUDQVODWRU�PLJKW�IDFH�DV�FXOWXUH�PHGLDWRU�
ZKLOH�WUDQVODWLQJ�D�OLWHUDU\�WH[W�ZLWK�D�JHQUH�WKDW�KDV�QR�HTXLYDOHQFH�LQ�WKH�WDUJHW�ODQJXDJH�

.H\ZRUGV��JHQUH�DQDO\VLV��JHQUH�LGHQWLW\��6ZDOHV��gUNpQ\��RQH�PLQXWH�VWRU\
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