
9DOXHV� DUH� WKH� FHQWUDO� HOHPHQW� RU� EDVLF
XQLW� RI� FXOWXUDO� RU� FURVV�FXOWXUDO� UHVHDUFK�
LQ� 5RNHDFK
V� ������� ZRUGV� ����WKH� FRUH
FRQFHSW� � DFURVV� �DOO� �WKH� �VRFLDO� � VFLHQFHV�
�S�� L[���$FFRUGLQJ� WR� 6PLWK� DQG� 6FKZDUW]
�������� WKH� YDOXH� SULRULWLHV� RI� LQGLYLGXDOV
UHSUHVHQW� FHQWUDO� JRDOV� WKDW� UHODWH� WR� DOO
DVSHFWV� RI� EHKDYLRU�� WKH\� DUH� GLUHFWO\� LQ�
IOXHQFHG� E\� HYHU\GD\� H[SHULHQFHV� LQ
FKDQJLQJ� HFRORJLFDO� DQG� VRFLRSROLWLFDO
FRQWH[WV��WKH\�DUH�ZHOO�VXLWHG�WR�H[DPLQLQJ
WKH�RQJRLQJ�SURFHVVHV�RI�FXOWXUDO�DQG�LQGL�
YLGXDO�FKDQJH�LQ�UHVSRQVH�WR�KLVWRULFDO�DQG
VRFLDO� FKDQJHV�� WKH\� FDQ� DOVR� EH� XVHG� WR

GLIIHUHQWLDWH� DPRQJ� WKH� FXOWXUDO� DQG� VXE�
FXOWXUDO� JURXSV� WKDW� KDYH� HPHUJHG� DV� KX�
PDQ� FRPPXQLWLHV� KDYH� HYROYHG� LQ� GLIIHU�
HQW� GLUHFWLRQV� LQ� UHVSRQVH� WR� WKHLU� XQLTXH
H[SHULHQFHV��SS���������
)ROORZLQJ� D� UHYLHZ� RI� WKH� OLWHUDWXUH�

6FKZDUW]�DQG�%LOVN\��������GHILQHG�YDOXHV
DV�����D��FRQFHSWV�RU�EHOLHIV��E��DERXW�GHVLU�
DEOH� HQG� VWDWHV� RU� EHKDYLRUV�� F�� WKDW� WUDQ�
VFHQG�VSHFLILF�VLWXDWLRQV��G��JXLGH�VHOHFWLRQ
RU� HYDOXDWLRQ� RI� EHKDYLRU� DQG� HYHQWV�� DQG
H�� � DUH� �RUGHUHG� �E\� �UHODWLYH� � LPSRUWDQFH�
�S�������
6FKZDUW]� DQG� %LOVN\� ������� DOVR� PDGH

VRPH� WKHRUHWLFDO� DVVXPSWLRQV� DERXW� WKH
QDWXUH� DQG� VRXUFH� RI� YDOXHV�� 9DOXHV� DUH
FRJQLWLYH� UHSUHVHQWDWLRQV�RI� WKUHH� W\SHV�RI
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��8QLYHUVLW\�RI�0DULERU��'HSDUWPHQW�RI�3V\FKRORJ\
�����0DULERU��.RURVND������6ORYHQLD

(�PDLO��ERMDQ�PXVLO#XQL�PE�VL��MDQHN�PXVHN#II�XQL�OM�VL
��8QLYHUVLW\�RI�/MXEOMDQD��'HSDUWPHQW�RI�3V\FKRORJ\

(�PDLO��YHONR�UXV#II�XQL�OM�VL

$EVWUDFW��7KH�5RNHDFK�9DOXH�6XUYH\��596��KDV�EHHQ�WKRURXJKO\�H[SORUHG�LQ�WKH�FRQWH[W�RI�SHU�
VRQDOLW\��EHKDYLRU��VRFLDO�VWUXFWXUH�DQG�ERWK�QDWLRQDO�DQG�FURVV�FXOWXUDO�VWXGLHV��+RZHYHU��GLIIHU�
HQW� VWXGLHV� DUH� QRW� FRQJUXHQW� LQ� WKH� LQWHUSUHWDWLRQ� RI� LWV� LQQHU� VWUXFWXUH�� 7KH� FXUUHQW� VWXG\
H[DPLQHV�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�YDOXH�KLHUDUFKLHV�DQG�YDOXH�VWUXFWXUHV�EHWZHHQ�FRP�
SDUDEOH� JURXSV� RI� -DSDQHVH� DQG� 6ORYHQLDQ� VWXGHQWV� XVLQJ� 596�� 7KH� UHVXOWV� LQGLFDWH� D� JHQHUDO
VLPLODULW\� EHWZHHQ� WKH� YDOXH� V\VWHPV� DQG� D� VLPLODU� XQGHUO\LQJ� VWUXFWXUH� RI� YDOXHV� LQ� DOO� RI� WKH
JURXSV� H[SORUHG�� 6LPLODULWLHV�ZLWK� RWKHU� YDOXH� VWXGLHV� DJDLQ� SURYH� FRQYHUJHQFHV� LQ� UHVHDUFK� RI
YDOXH� VWUXFWXUHV��'HVSLWH� VRPH� FRQFHSWXDO� GLIILFXOWLHV� DQG�PHWKRGRORJLFDO� GLOHPPDV��596� VWLOO
VKRZV�UHOHYDQFH�IRU�YDOXH�UHVHDUFK��HVSHFLDOO\�LQ�WKH�FOHDU�GLYLVLRQ�RI�YDOXHV�LQWR�YDOXHV�DV�VWDQ�
GDUGV� RI� EHKDYLRU� �LQVWUXPHQWDO� YDOXHV�� DQG� YDOXHV� DV� WUDQVFHQGHQWDO� JRDOV� RU� LGHDOV� �WHUPLQDO
YDOXHV���$FFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�FXUUHQW�VWXG\��VWDQGDUGV�DUH�PRUH�FXOWXUDOO\�YDULDEOH�WKDQ
JRDOV�RU�LGHDOV�
.H\�ZRUGV��YDOXHV��YDOXH�VWUXFWXUH��5RNHDFK�9DOXH�6XUYH\��-DSDQ��6ORYHQLD



XQLYHUVDO� KXPDQ� UHTXLUHPHQWV�� ELRORJLFDO�
O\� EDVHG� QHHGV� RI� WKH� RUJDQLVP�� VRFLDO
LQWHUDFWLRQDO�UHTXLUHPHQWV�IRU�LQWHUSHUVRQDO
FRRUGLQDWLRQ�� DQG� VRFLDO� LQVWLWXWLRQDO� GH�
PDQGV� IRU� JURXS� ZHOIDUH� DQG� VXUYLYDO
�6FKZDUW]��%LOVN\��������S�������
7KHVH� DVVXPSWLRQV� FRUUHVSRQG� ZLWK

.OXFNKRKQ� DQG� 6WURGWEHFN
V� ������� FRQ�
FHSWXDOL]DWLRQV� DERXW� WKH� QDWXUH� RI� YDOXH
RULHQWDWLRQV�� :H� FDQ� VXPPDUL]H� WKHVH� DV
IROORZV�� D�� WKHUH� LV� D� OLPLWHG� QXPEHU� RI
FRPPRQ� KXPDQ� SUREOHPV� IRU� ZKLFK� DOO
SHRSOHV� DW� DOO� WLPHV�PXVW� ILQG� VRPH� VROX�
WLRQV��E��ZKLOH� WKHUH� LV�YDULDELOLW\� LQ� VROX�
WLRQV� IRU� DOO� WKH� SUREOHPV�� LW� LV� QHLWKHU
OLPLWOHVV�QRU�UDQGRP�EXW�GHILQLWHO\�YDULDEOH
ZLWKLQ�D�UDQJH�RI�SRVVLEOH�VROXWLRQV��F��DOO
DOWHUQDWLYHV�IRU�DOO�VROXWLRQV�DUH�SUHVHQW� LQ
DOO�VRFLHWLHV�DW�DOO�WLPHV�EXW�DUH�GLIIHUHQWLDO�
O\�SUHIHUUHG��.OXFNKRKQ��6WURGWEHFN�������
S������

9DOXH�6WXGLHV�LQ�
(PSLULFDO�3V\FKRORJLFDO�5HVHDUFK

&ODVVLILFDWLRQV� RI� YDOXHV� DUH� QXPHURXV
DQG� KDYH� D� ORQJ� KLVWRU\�� ,Q� WKH� :HVWHUQ
KHPLVSKHUH� WKHUH� DUH� KLVWRULFDOO\� NQRZQ
DQWLTXH�YDOXHV��SXOFKUXP��YHUXP��ERQXP��
DV�ZHOO�DV�WKH�YDOXHV�RI�&KULVWLDQLW\��IDLWK�
KRSH��ORYH���,Q�WKH�ZRUNV�RI�WKH�JUHDW�*HU�
PDQ� SKLORVRSKHU� 1LHW]VFKH� ������������
ZH� UHFRJQL]H� 'LRQ\VLDQ� DQG� $SROORQLDQ
YDOXHV�
,Q� SV\FKRORJLFDO� YDOXH� UHVHDUFK�� WKH

ZRUNV� RI� 6SUDQJHU� ������� DQG� $OOSRUW�
9HUQRQ�DQG�/LQG]H\��������DUH�KLVWRULFDO�
O\� LPSRUWDQW�� EXW� ZH� FDQ� DWWULEXWH� QHZ
PRPHQWXP� LQ� WKLV�DUHD�RI� UHVHDUFK� WR�5R�
NHDFK��������������
$FFRUGLQJ�WR�5RNHDFK���������YDOXHV�FDQ

EH� LQWHUSUHWHG� DV�EHOLHIV� FRQFHUQLQJ�GHVLU�
DEOH� PRGHV� RI� FRQGXFW� �L�H��� LQVWUXPHQWDO
YDOXHV��� DQG� DV� EHOLHIV� FRQFHUQLQJ� GHVLU�
DEOH� HQG�VWDWHV� RI� H[LVWHQFH� �L�H��� WHUPLQDO

YDOXHV���$V� VWDQGDUGV� WKH\� KDYH� D� QRUPD�
WLYH� IXQFWLRQ�DQG�DV�JRDOV�RU� LGHDOV�D�PR�
WLYDWLRQDO� IXQFWLRQ�� )XUWKHUPRUH�� DPRQJ
LQVWUXPHQWDO�YDOXHV��5RNHDFK�GLVWLQJXLVKHV
PRUDO��H�J���REHGLHQW��KHOSIXO��DQG�FRPSH�
WHQFH� YDOXHV� �H�J��� LQGHSHQGHQW�� FDSDEOH��
DQG�LQ�WHUPLQDO�YDOXHV�SHUVRQDO��H�J���LQQHU
KDUPRQ\�� SOHDVXUH�� DQG� VRFLDO� RQHV� �H�J��
HTXDOLW\��D�ZRUOG�DW�SHDFH��
7KLV� LQWHUQDO� GLYLVLRQ� LQWR� LQVWUXPHQWDO

DQG� WHUPLQDO� YDOXHV� KDV� EHHQ� WHVWHG� LQ
VHYHUDO�VWXGLHV��LQFOXGLQJ�5RNHDFK
V�RULJL�
QDO� RQH� �H�J��� 'DUPRG\�� ������ )HDWKHU�
3HD\�� ������ -RKQVWRQ�� ������ 5RNHDFK�
�������,Q�KLV�ERRN��5RNHDFK��������UHSRUWV
IDFWRU� DQDO\VLV� RI� DOO� ��� YDOXHV�� ZLWK� WZR
IDFWRUV� IURP� D� WRWDO� RI� VHYHQ� UHVHPEOLQJ
WKH�GLYLVLRQ�LQWR�PRUDO�YV��FRPSHWHQFH�DQG
SHUVRQDO�YV��VRFLDO��EXW�QRQH�RI�WKH�IDFWRUV
FRXOG� H[SODLQ�PRUH� WKDQ����RU� DOWRJHWKHU
DURXQG� ���� RI� WKH� YDULDQFH� �SS�� �������
)HDWKHU�DQG�3HD\��������XVHG�PXOWLGLPHQ�
VLRQDO� VFDOLQJ�DQG�FOXVWHU�DQDO\VLV�ZLWKRXW
ILQGLQJ�DQ\�GLVWLQFWLYH�FOXPSLQJ�RI�YDOXHV�
+RZHYHU�� WKH� PXOWLGLPHQVLRQDO� VFDOLQJ
SURGXFHG�IRXU�LQWHUSUHWDEOH�GLPHQVLRQV�IRU
HDFK�VHW�RI�YDOXHV��VLPLODU�WR�IDFWRU�DQDO\�
VLV� LQ� 'DUPRG\
V� VWXG\� �������� -RKQVWRQ
�������FRQGXFWHG�PXOWLGLPHQVLRQDO�VFDOLQJ
RQ� ERWK� VHWV� RI� 5RNHDFK
V� YDOXHV�� 7KHUH
ZHUH� LGHQWLFDO� GLPHQVLRQV� LQ� ERWK� VHWV� RI
YDOXHV�� FROOHFWLYLVP�DIILOLDWLRQ� DQG� LQGL�
YLGXDOLVP�DFKLHYHPHQW�� FRUUHVSRQGLQJ� WR
WKH� SRSXODU� FRQFHSWLRQ� RI� LQGLYLGXDOLVP�
FROOHFWLYLVP� �H�J��� +RIVWHGH�� ������ �����
7ULDQGLV��������
7KH� VWUXFWXUH� RI� YDOXHV�ZDV� LQYHVWLJDWHG

PRUH� WKRURXJKO\� DQG� HPSLULFDOO\� LQ� WKH
ZRUN� RI� 6FKZDUW]� DQG� KLV� FROODERUDWRUV
�H�J��� 6FKZDUW]�� ������ ����D�� ����E�
6FKZDUW]��%LOVN\���������������:LWK�UHIHU�
HQFH� WR� WHQ� GLVWLQFWLYH� PRWLYDWLRQDO� W\SHV
RI� YDOXH�� WZR� ELSRODU� GLPHQVLRQV� DUH� H[�
WUDFWHG�� RSHQQHVV� WR� FKDQJH� YHUVXV� FRQ�
VHUYDWLRQ�� DQG� VHOI�HQKDQFHPHQW� YHUVXV
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VHOI�WUDQVFHQGHQFH� �H�J���%LOVN\��6FKZDUW]�
����E�� 6FKZDUW]�� ������ 6PLWK�� 6FKZDUW]�
�������7KH�ILUVW�GLPHQVLRQ�DUUD\V�YDOXHV�LQ
WHUPV�RI�WKH�H[WHQW�WR�ZKLFK�WKH\�PRWLYDWH
SHRSOH�WR�IROORZ�WKHLU�RZQ�LQWHOOHFWXDO�DQG
HPRWLRQDO� LQWHUHVWV� LQ� XQSUHGLFWDEOH� DQG
XQFHUWDLQ� GLUHFWLRQV�� YHUVXV� PRWLYDWLQJ
WKHP� WR� SUHVHUYH� WKH� VWDWXV� TXR� DQG� WKH
FHUWDLQW\� LW� SURYLGHV� LQ� UHODWLRQVKLSV� ZLWK
FORVH� RWKHUV�� LQVWLWXWLRQV�� DQG� WUDGLWLRQV
�6FKZDUW]�� ������ S�� ����� 7KH� VHFRQG� GL�
PHQVLRQ� DUUD\V� YDOXHV� LQ� WHUPV� RI� WKH� H[�
WHQW� WR� ZKLFK� WKH\� PRWLYDWH� SHRSOH� WR
HQKDQFH�WKHLU�RZQ�SHUVRQDO�LQWHUHVWV��HYHQ
DW�WKH�H[SHQVH�RI�RWKHUV���YHUVXV�WKH�H[WHQW
WR�ZKLFK�WKH\�PRWLYDWH�SHRSOH�WR�WUDQVFHQG
VHOILVK� FRQFHUQV� DQG� SURPRWH� WKH� ZHOIDUH
RI�RWKHUV�� FORVH� DQG�GLVWDQW�� DQG�RI�QDWXUH
�SS���������
6FKZDUW]� DOVR� LQYHVWLJDWHG� FXOWXUH�VSH�

FLILF� DVSHFWV� RI� YDOXHV� E\� LGHQWLI\LQJ� XQL�
YHUVDO� DVSHFWV� RI� YDOXH� FRQWHQW� DQG� VWUXF�
WXUH�� )ROORZLQJ� RWKHU� DXWKRUV�� 6FKZDUW]
SRVWXODWHV�WKDW�WKH�FRQWHQW�RI�FXOWXUDO�YDOXH
GLPHQVLRQV� UHIOHFWV� DOWHUQDWLYH� VROXWLRQV
WKDW� HPHUJH� DV� JURXSV� FRSH� ZLWK� EDVLF
VRFLHWDO�SUREOHPV��6FKZDUW]������D��S������
7KUHH� EDVLF� VRFLHWDO� LVVXHV� DUH� UHODWLRQV
EHWZHHQ� LQGLYLGXDO� DQG� JURXS�� DVVXULQJ
UHVSRQVLEOH�VRFLDO�EHKDYLRU��DQG�WKH�UROH�RI
KXPDQNLQG�LQ�WKH�QDWXUDO�DQG�VRFLDO�ZRUOG
�6PLWK��6FKZDUW]��������S�������7KH�FXOWXU�
DO� DGDSWDWLRQV� WKDW� HYROYH� WR� UHVROYH� HDFK
RI� WKHVH� LVVXHV� DUH� DUUD\HG� DORQJ� ELSRODU
FXOWXUDO� GLPHQVLRQV�� FRQVHUYDWLVP� YHUVXV
�LQWHOOHFWXDO�DQG�DIIHFWLYH��DXWRQRP\��KLHU�
DUFK\� YHUVXV� HJDOLWDULDQLVP�� PDVWHU\� YHU�
VXV�KDUPRQ\��SS����������
6FKZDUW]
V� FXOWXUDO� YDOXH� GLPHQVLRQV

UHSUHVHQW�DQ�DOWHUQDWLYH�WR�RQH�RI�WKH�PRVW
FLWHG� ZRUNV� LQ� WKH� ILHOG� RI� FURVV�FXOWXUDO
VWXGLHV� RI� YDOXHV� DQG� DOVR� RI� VRFLDO
VFLHQFHV��+RIVWHGH
V�VWXG\�RI�ZRUN�UHODWHG
YDOXHV� �+RIVWHGH�� ������ �������$FFRUGLQJ
WR�+RIVWHGH��������� WKHUH�DUH�IRXU�FXOWXUDO

GLPHQVLRQV� WKDW� UHIOHFW� WKH� ZD\� PHPEHUV
RI� D� VRFLHW\� W\SLFDOO\� FRSH�ZLWK� EDVLF� VR�
FLHWDO� SUREOHPV��SRZHU�GLVWDQFH�� LQGLYLGX�
DOLVP�FROOHFWLYLVP�� PDVFXOLQLW\�IHPLQLQLW\�
XQFHUWDLQW\� DYRLGDQFH�� $IWHU� QXPHURXV
YHULILFDWLRQV�DQG�FULWLTXHV�RI�KLV�DSSURDFK
�H�J��� &KLQHVH� &XOWXUH� &RQQHFWLRQ�� ������
KH� DGGHG�D� ILIWK�GLPHQVLRQ�� L�H�� ORQJ�WHUP
YV�� VKRUW�WHUP� RULHQWDWLRQ� �+RIVWHGH�
������
3UREDEO\� WKH�PRVW� SRSXODU� GLPHQVLRQ� RI

+RIVWHGH
V� ZRUN� LV� LQGLYLGXDOLVP� YHUVXV
FROOHFWLYLVP��0DQ\�UHVHDUFKHUV�KDYH�WUDQV�
SRVHG� WKLV� FRQFHSW� LQWR� DQ� LQGLYLGXDO� GLI�
IHUHQFH� RU� SHUVRQDOLW\� YDULDEOH� �H�J��� +XL�
������ 0DUNXV�� .LWD\DPD�� ������ 7ULDQGLV�
������ 7ULDQGLV�� /HXQJ�� 9LOODUHDO�� &ODUN�
������ <DPDJXFKL�� ������� $FFRUGLQJ� WR
7ULDQGLV���������WKH�FHQWUDO�IHDWXUHV�RI�WKLV
GLPHQVLRQ� DUH� D� WHQGHQF\� WR� JLYH� SULRULW\
WR� SHUVRQDO� LQWHUHVWV� RU� WR� LQ�JURXS� LQWHU�
HVWV�DQG�D�WHQGHQF\�WR�YDOXH�LQGHSHQGHQFH�
HPRWLRQDO� GHWDFKPHQW�� SHUVRQDO� DFKLHYH�
PHQW� DQG� FRPSHWLWLRQ�� YHUVXV� LQWHUGHSHQ�
GHQFH��HPRWLRQDO�FORVHQHVV��JURXS�DFKLHYH�
PHQW�DQG�FRRSHUDWLRQ�
1HYHUWKHOHVV��6PLWK�DQG�6FKZDUW]�������

SURSRVH� RWKHU� VLPLODULWLHV� EHWZHHQ� GLIIHU�
HQW� GLPHQVLRQDO� DSSURDFKHV� WR� FXOWXUDO
YDOXHV� �H�J��� &KLQHVH� &XOWXUH� &RQQHFWLRQ�
������ +RIVWHGH�� ������ ������ 6FKZDUW]�
����D�� 6PLWK�� 'XJDQ�� 7URPSHQDDUV�
������� &RUUHODWLRQV� IURP� GLIIHUHQW� YDOXH
VWXGLHV�SRLQW�WR�D�FORVH�SRVLWLYH�DVVRFLDWLRQ
EHWZHHQ�WZR�EDVLF�GLPHQVLRQV�LGHQWLILHG�LQ
GLIIHUHQW�ZD\V�E\�GLIIHUHQW�UHVHDUFKHUV��WKH
SUHIHUUHG�FXOWXUDO�YLHZ�RI�LQGLYLGXDO�JURXS
UHODWLRQV� �DXWRQRPRXV� YHUVXV� HPEHGGHG��
DQG�WKH�SUHIHUUHG�FXOWXUDO�PRGH�RI�PRWLYDW�
LQJ�UHVSRQVLEOH�VRFLDO�EHKDYLRU�DQG�DOORFDW�
LQJ� UHVRXUFHV� �QHJRWLDWLRQ� DPRQJ� HTXDOV�
YHUVXV�DFFHSWDQFH�RI�XQHTXDO��KLHUDUFKLFDO
UROHV���6PLWK��6FKZDUW]��������S�������
)URP� D� PRUH� SHUVRQDOLW\�RULHQWHG� SHU�

VSHFWLYH��DFFRUGLQJ�WR�7ULDQGLV
��������WZR
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GLPHQVLRQV� RI� YHUWLFDO� YV�� KRUL]RQWDO� DQG
LQGLYLGXDOLVP� YV�� FROOHFWLYLVP�� 6PLWK� DQG
%RQG� ������� VXJJHVW� D� GLIIHUHQWLDWLRQ� EH�
WZHHQ�KRUL]RQWDO�DQG�YHUWLFDO�FROOHFWLYLVP�
XQLYHUVDOLVP�DQG�SDUWLFXODULVP�
)URP� D� SV\FKRORJLFDO� DQG� LQGLYLGXDO�

OHYHO� DQDO\VLV� RI� KXPDQ� YDOXHV�� WKH� OHVV
IDPLOLDU�SV\FKRORJLFDO�WKHRU\�RI�YDOXHV�E\
0XVHN� LV� DOVR� RI� JUHDW� LPSRUWDQFH� �H�J��
0XVHN���������������)URP�WKH�PRWLYDWLRQ�
DO�SHUVSHFWLYH�KH�GHYHORSHG�D�KLHUDUFK\�RI
YDOXHV�WKDW�ZDV�HPSLULFDOO\�WHVWHG�LQ�VHYHU�
DO� VWXGLHV� �IRU� FRPSUHKHQVLYH� UHYLHZV� RI
WKHVH� VWXGLHV� VHH� 0XVHN�� ������� ,Q� 0X�
VHN
V� WKHRU\�� WKH� HQWLUH� VWUXFWXUH� RI� WKH
YDOXH� XQLYHUVH� FRXOG� EH� ZHOO� HVWDEOLVKHG
WKURXJK�IRXU� OHYHOV�RI�D�KLHUDUFKLFDO�PRG�
HO�� IURP�WKH�PRVW�JHQHUDO�DW� WKH� WRS� WR� WKH
PRVW�VSHFLILF�DW�WKH�ERWWRP��0XVHN�������
S�� ������ $W� WKH� PRVW� JHQHUDO� OHYHO� RI� WKH
HQWLUH� VWUXFWXUDO� KLHUDUFK\�� WKHUH� DUH� RQO\
WZR� YHU\� ODUJH� FDWHJRULHV� �PDFURFDWHJR�
ULHV�� RI� YDOXHV�� WKH� 'LRQ\VLDQ� DQG� WKH
$SROORQLDQ� YDOXH� PDFURFDWHJRULHV�� $W� WKH
QH[W� OHYHO�� HDFK� RI� WKHVH� WZR� FDWHJRULHV
VSOLWV� LQWR� WZR� IXUWKHU� VXEFDWHJRULHV��'LR�
Q\VLDQ� YDOXHV� LQWR� KHGRQLVWLF� DQG� SRWHQF\
YDOXHV�� $SROORQLDQ� LQWR� PRUDO� DQG� IXOILO�
OPHQW�YDOXHV��$W�WKH�QH[W�OHYHO��HDFK�RI�WKH
YDOXH� W\SHV� FRXOG� EH� IXUWKHU� GLYLGHG� LQWR
PLGGOH�UDQJH� FDWHJRULHV� RI� YDOXHV� DQG
ILQDOO\�� DW� WKH� PRVW� VSHFLILF� OHYHO� RI� WKH
KLHUDUFK\��ZH�FDQ� ILQG�YDULRXV� VLQJOH�YDO�
XHV��GHULYHG�IURP�WKH�PLGGOH�UDQJH�FDWHJR�
ULHV�RI�YDOXHV�
0XVHN� ������� UHSRUWV� WKDW�KLV�'LRQ\VLDQ

DQG� $SROORQLDQ� YDOXH� PDFURFDWHJRU\
URXJKO\� FRUUHVSRQGV� ZLWK� +RIVWHGH
V� GL�
PHQVLRQ� RI� LQGLYLGXDOLVP�FROOHFWLYLVP
�H�J���+RIVWHGH���������������%RQG
V�UHSX�
WDWLRQ� DQG� VRFLDO� FRQIRUPLW\� �H�J��� %RQG�
������ DQG� %DNDQ
V� DJHQF\� �� FRPPXQLRQ
�H�J���%DNDQ���������+H�DOVR�UHSRUWV�D�FRQ�
QHFWLRQ� ZLWK� 6FKZDUW]
V� ������� ELSRODU
GLPHQVLRQV�� WKH� PRUDO� YDOXHV� ZLWK� FRQ�

VHUYDWLRQ�� WKH� SRWHQF\� W\SH� ZLWK� VHOI�
HQKDQFHPHQW��WKH�KHGRQLF�W\SH�ZLWK�RSHQ�
QHVV� WR� FKDQJH� DQG� WKH� IXOILOOPHQW� W\SH
ZLWK�VHOI�WUDQVFHQGHQFH�

678'<
,Q�WKH�SUHVHQW�VWXG\�ZH�LQYHVWLJDWHG�VLPL�

ODULWLHV� DQG� GLIIHUHQFHV� LQ� UDQNLQJV� RQ� WKH
5RNHDFK�9DOXH�6XUYH\� �596�� DQG� LWV� XQ�
GHUO\LQJ� VWUXFWXUHV� LQ� IRXU� FRPSDUDEOH
JURXSV� RI� SDUWLFLSDQWV� IURP� -DSDQ� DQG
6ORYHQLD�� JHRJUDSKLFDOO\� DQG� FXOWXUDOO\
UHODWLYHO\� UHPRWH� VHWWLQJV�� 596� ZDV� XVHG
EHFDXVH� RI� LWV� ZLGHVSUHDG� XVH� LQ� VRFLDO
VFLHQFHV�� LWV� VLPSOLFLW\� DQG�� HVSHFLDOO\�� LWV
VWLOO� XQLTXH� GLYLVLRQ� RI� YDOXHV� LQWR� YDOXHV
DV� VWDQGDUGV� RI� EHKDYLRU� �LQVWUXPHQWDO
YDOXHV��DQG�YDOXHV�DV� WUDQVFHQGHQWDO�JRDOV
RU� LGHDOV� �WHUPLQDO�YDOXHV��� ,W�ZDV�K\SRWK�
HVL]HG�WKDW�WKH�YDOXHV�LQ�596�GR�FOXVWHU�LQ
VRPH� FRQJUXHQW� IDVKLRQ� DFURVV� GLIIHUHQW
JURXSV� LQ� UHVHDUFK�� DQG� WKDW� WKH� FRPPRQ
XQGHUO\LQJ� VWUXFWXUH� RI� YDOXHV� FDQ� EH� LQ�
IHUUHG�

0(7+2'
3DUWLFLSDQWV
7KH� ILUVW� VHULHV� RI� LQYHVWLJDWLRQV�� SHU�

IRUPHG� LQ� ����� DQG� ������ FRPSULVHG� ���
KLJK� VFKRRO� VWXGHQWV� IURP� FRPSDUDEOH
VFKRROV� LQ� -DSDQ� DQG� 6ORYHQLD�� ���� VWX�
GHQWV� FDPH� IURP� WKH� +DNRGDWH� 1DWLRQDO
&ROOHJH� RI� 7HFKQRORJ\� �+DNRGDWH�� +RN�
NDLGR�� -DSDQ��� DQG� ���� VWXGHQWV� IURP� WKH
6HFRQGDU\� 6FKRRO� RI� (OHFWURWHFKQLFV� DQG
&RPSXWHU� 6FLHQFH� �/MXEOMDQD�� 6ORYHQLD��
,Q� WKH� -DSDQHVH� JURXS� RI� SDUWLFLSDQWV�� WKH
PHDQ�DJH�ZDV������\HDUV��6'� �������DQG
LQ� WKH� 6ORYHQLDQ� JURXS� ����� \HDUV� �6'�  
������� ,Q� WKH� -DSDQHVH� JURXS�� WKHUH� ZHUH
���� PDOHV� DQG� LQ� WKH� 6ORYHQLDQ� JURXS�
����PDOHV�
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,Q� WKH� VHFRQG� VHULHV� �FRQGXFWHG� LQ
��������� WKHUH� ZHUH� ���� XQGHUJUDGXDWH
VWXGHQWV� IURP� FRPSDUDEOH� VWXG\� SURJUDPV
LQ� -DSDQ� DQG� 6ORYHQLD�� ��� VWXGHQWV� FDPH
IURP� VHFRQG� \HDU� FRXUVHV� DW� WKH� 7RKRNX
)XNXVKL� 8QLYHUVLW\� �6HQGDL�� +RQVKX�� -D�
SDQ�� DQG� ��� VWXGHQWV� IURP� VHFRQG� \HDU
FRXUVHV� DW� WKH� )DFXOW\� RI� 6RFLDO� :RUN�
8QLYHUVLW\� RI� /MXEOMDQD� �/MXEOMDQD�� 6ORY�
HQLD���,Q�WKH�-DSDQHVH�JURXS�WKH�PHDQ�DJH
ZDV� ����� \HDUV� �6'�  � ������ DQG� LQ� WKH
6ORYHQLDQ�JURXS��������\HDUV��6'� �������
7KHUH�ZHUH�������IHPDOHV�LQ�WKH�-DSDQHVH
DQG�����IHPDOHV�LQ�WKH�6ORYHQLDQ�JURXS�
,QVWUXPHQW
$V� D� FRQFHSWXDO� IUDPHZRUN� IRU� UHVHDUFK

ZH�XVHG� WKH�5RNHDFK�GLYLVLRQ�RI� WHUPLQDO
DQG� LQVWUXPHQWDO� YDOXHV� DQG� DSSOLHG� KLV
RULJLQDO� YDOXH� VXUYH\� �5RNHDFK�� ������
7KH� 5RNHDFK� 9DOXH� 6XUYH\� �596�� �����
FRQVLVWV�RI����WHUPLQDO�DQG����LQVWUXPHQWDO
YDOXHV��ZKLFK� UHVSRQGHQWV� UDQN� DFFRUGLQJ
WR� LPSRUWDQFH�� 7KH� 596� ZDV� WUDQVODWHG
IURP� WKH� RULJLQDO� (QJOLVK� YHUVLRQ� LQWR
6ORYHQLDQ� DQG� -DSDQHVH�� 7KLV� UHVXOWHG� LQ
6ORYHQLDQ� DQG� -DSDQHVH� YHUVLRQV�� ZKLFK
ZHUH�EDFN�WUDQVODWHG�LQWR�(QJOLVK�WR�GHWHFW
SRVVLEOH�GLIIHUHQFHV�LQ�PHDQLQJ�
$FFRUGLQJ� WR� 5RNHDFK� ������� S�� ����

WHVW�UHWHVW� UHOLDELOLW\� HVWLPDWHV� RI� 596
�IRUP�(��LQ�D�WKUHH�ZHHN�SHULRG�DUH�����IRU
WHUPLQDO� YDOXHV� DQG� ���� IRU� LQVWUXPHQWDO
YDOXHV� LQ� WKH� $PHULFDQ� VDPSOHV�� DQG� ���
IRU� WHUPLQDO�YDOXHV�DQG� ����IRU� LQVWUXPHQ�
WDO�YDOXHV� LQ�D�VDPSOH�RI�6RXWK�$XVWUDOLDQ
FROOHJH� VWXGHQWV� WHVWHG� E\�)HDWKHU� �������
5HVXOWV� VXJJHVW� D� KLJK� GHJUHH� RI� FURVV�
FXOWXUDO�FRQVLVWHQF\�LQ�YDOXH�V\VWHP�VWDELO�
LW\�� &RQVLGHUDEOH� HYLGHQFH� KDV� DOVR� EHHQ
UHSRUWHG�VXSSRUWLQJ� WKH�FRQVWUXFW�DQG�SUH�
GLFWLYH� �YDOLGLW\� �RI� �596� �DFURVV� �D� �ZLGH
YDULHW\� RI� SRSXODWLRQV� DQG� VHWWLQJV� �H�J��
%UDLWKZDLWH�� /DZ�� ������ )HDWKHU�� �����

������ )HDWKHU�� 3HD\�� ������ 5RNHDFK�
������
3URFHGXUH
7KH� SODQ� RI� LQYHVWLJDWLRQ� DQG� IXUWKHU

LPSOHPHQWDWLRQ�RI�UHVHDUFK�ZDV�FDUULHG�RXW
XQGHU�WKH�GLUHFWLRQ�RI�5XV�DQG�0XVLO��3DU�
WLFLSDQWV� FRPSOHWHG� WKH� 596� LQ� JURXS
VHWWLQJV�� (DFK� UHVSRQGHQW� FRPSOHWHG� WKH
VXUYH\� DFFRUGLQJ� WR� LQVWUXFWLRQV� JLYHQ� DW
WKH�EHJLQQLQJ��7KH�FROODERUDWRUV�DQVZHUHG
DQ\�SRVVLEOH�GRXEWV�WKDW�SDUWLFLSDQWV�PLJKW
KDYH��PDNLQJ�LW�FOHDU�WKDW�SDUWLFLSDWLRQ�ZDV
QRW�FRPSXOVRU\�DQG�WKDW�WKH\�ZHUH�IUHH�WR
OHDYH�DW�DQ\�WLPH��7KH�GDWD�ZHUH�WUHDWHG�LQ
VXFK� D� ZD\� DV� WR� DVVXUH� PD[LPXP� DQR�
Q\PLW\�DQG�FRQILGHQWLDOLW\�

5(68/76
'HVFULSWLYH�$QDO\VHV
)RU� DOO� JURXSV�� KLHUDUFKLHV� RI� YDOXHV� DF�

FRUGLQJ�WR�WKHLU�LPSRUWDQFH�LQ�DQ�LQGLYLGX�
DO
V� OLIH� DUH� SUHVHQWHG� LQ� 7DEOH� �� IRU� WHU�
PLQDO�DQG�LQ�7DEOH���IRU�LQVWUXPHQWDO�YDO�
XHV�� *URXS� KLHUDUFKLHV� UHVXOWHG� IURP� WKH
UDQNLQJ� RI� UDQN� PHGLDQV� IURP� LQGLYLGXDO
UDQNLQJV�RI�UHVSRQGHQWV�
)URP� WKH� FRPSDUDWLYH� DQDO\VLV� RI� YDOXH

KLHUDUFKLHV� ZH� FDQ� H[WUDFW� VRPH� VLPLODUL�
WLHV�EHWZHHQ�WKH�KLJK�VFKRRO�DQG�XQLYHUVLW\
JURXSV�� 6LPLODULWLHV� EHWZHHQ� FRPSDUDEOH
JURXSV�RFFXU�LQ�WKH�FDVHV�RI�PRVW�DQG�OHDVW
LPSRUWDQW�YDOXHV�HVSHFLDOO\�
,Q� ERWK� -DSDQHVH� DQG� 6ORYHQLDQ� KLJK�

VFKRRO� VWXGHQW�JURXSV�� WKH�PRVW� LPSRUWDQW
WHUPLQDO� YDOXHV� DUH� IUHHGRP�� KDSSLQHVV�
IDPLO\�VHFXULW\�DQG�WUXH�IULHQGVKLS��DQG�WKH
OHDVW�LPSRUWDQW�DUH�VDOYDWLRQ��VRFLDO�UHFRJ�
QLWLRQ�DQG�QDWLRQDO�VHFXULW\��,Q�WKH�XQLYHU�
VLW\� JURXSV�� WKH� PRVW� LPSRUWDQW� WHUPLQDO
YDOXHV�DUH�KDSSLQHVV��IDPLO\�VHFXULW\��IUHH�
GRP� DQG� WUXH� IULHQGVKLS�� DQG� WKH� OHDVW
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LPSRUWDQW�DUH�VDOYDWLRQ��D�ZRUOG�RI�EHDXW\
DQG� QDWLRQDO� VHFXULW\�� 6WURQJ� VLPLODULWLHV
EHWZHHQ�WKH�KLHUDUFKLHV�RI� WHUPLQDO�YDOXHV
LQ� GLIIHUHQW� JURXSV� DUH� DOVR� FRQILUPHG� E\
WKH� FRUUHODWLRQV�� 6SHDUPDQ� UKR� LQ� ERWK
KLJK�VFKRRO��DQG��XQLYHUVLW\��JURXSV��LV�����
�S� �� ������ 6SHDUPDQ� UKR� DPRQJ� QDWLRQDO
JURXSV� LV� ���� �S� �� ����� LQ� WKH� -DSDQHVH
JURXSV�DQG� ���� �S��� ����� LQ� WKH�6ORYHQLDQ
JURXSV�
)RU� WKH� KLJK�VFKRRO� JURXSV�� GLIIHUHQFHV

EHWZHHQ� FRPSDUDEOH� JURXSV� RFFXU� LQ� WKH

IROORZLQJ�YDOXHV��D�ZRUOG�DW�SHDFH��HTXDO�
LW\��D�ZRUOG�RI�EHDXW\��KLJKHU� LQ� WKH�-DSD�
QHVH�JURXS���PDWXUH� ORYH��DQ� H[FLWLQJ� OLIH�
ZLVGRP� �KLJKHU� LQ� WKH� 6ORYHQLDQ� JURXS��
DQG� IRU� WKH� XQLYHUVLW\� JURXSV�� GLIIHUHQFHV
RFFXU�LQ�WKH�IROORZLQJ�YDOXHV��SOHDVXUH��DQ
H[FLWLQJ� OLIH�� D� ZRUOG� DW� SHDFH� �KLJKHU� LQ
WKH� -DSDQHVH� JURXS��� DQG� LQQHU� KDUPRQ\�
VHOI�UHVSHFW� �KLJKHU� LQ� WKH� 6ORYHQLDQ
JURXS��
,Q� WKH� FDVH� RI� LQVWUXPHQWDO� YDOXHV�� WKH

PRVW�LPSRUWDQW�IRU�WKH�KLJK�VFKRRO�VWXGHQW

�� 678',$�36<&+2/2*,&$�������������
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VWXGHQWV

7HUPLQDO�YDOXHV -DSDQHVH
KLJK�VFKRROD

6ORYHQLDQ
KLJK�VFKRROE

-DSDQHVH
VWXGHQWVF

6ORYHQLDQ
VWXGHQWVG
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JURXSV� LV� KRQHVW�� DQG� WKH� OHDVW� LPSRUWDQW
DUH�REHGLHQW�DQG� ORJLFDO�� ,Q� WKH�XQLYHUVLW\
JURXSV�� WKH� PRVW� LPSRUWDQW� DUH� ORYLQJ�
KRQHVW��FKHHUIXO�DQG�UHVSRQVLEOH��ZKLOH�WKH
OHDVW�LPSRUWDQW�DUH�ORJLFDO��REHGLHQW��LQGH�
SHQGHQW� DQG� FOHDQ��&RUUHODWLRQV� RI� LQVWUX�
PHQWDO� YDOXH� KLHUDUFKLHV� DUH�� LQ� JHQHUDO�
ORZHU� WKDQ� IRU� WKH� WHUPLQDO� YDOXHV�� LQ� WKH
KLJK�VFKRRO� JURXSV�� 6SHDUPDQ� UKR� LV� ����
LQ� WKH� XQLYHUVLW\� JURXSV�� ���� �S��� ������ LQ
QDWLRQDO�JURXSV�� �����S��� ����� LQ� WKH�-DSD�

QHVH�JURXSV�DQG������S��������LQ�WKH�6ORY�
HQLDQ�JURXSV�
)RU� WKH� KLJK�VFKRRO� JURXSV�� GLIIHUHQFHV

EHWZHHQ�FRPSDUDEOH�JURXSV�DUH�SDUWLFXODU�
O\� HYLGHQW� LQ� WKH� YDOXHV� KHOSIXO�� EURDG�
PLQGHG��KLJKHU�LQ�WKH�-DSDQHVH�JURXS���DQG
DPELWLRXV��LPDJLQDWLYH��KLJKHU�LQ�WKH�6ORY�
HQLDQ�JURXS���IRU�XQLYHUVLW\�JURXSV��GLIIHU�
HQFHV� DULVH� LQ� WKH� YDOXHV� VHOI�FRQWUROOHG
�KLJKHU� LQ� WKH� -DSDQHVH�JURXS���DQG�DPEL�
WLRXV��KLJKHU�LQ�WKH�6ORYHQLDQ�JURXS��
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7DEOH����5DQNV�RI�LQVWUXPHQWDO�YDOXHV�IRU�FRPSDUDEOH�JURXSV�RI�KLJK�VFKRRO�DQG�XQL�
YHUVLW\�VWXGHQWV

,QVWUXPHQWDO�YDOXHV -DSDQHVH
KLJK�VFKRROD

6ORYHQLDQ
KLJK�VFKRROE

-DSDQHVH
VWXGHQWVF

6ORYHQLDQ
VWXGHQWVG
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0XOWLGLPHQVLRQDO�6FDOLQJ
,Q� WKH� SUHYLRXV� VHFWLRQ� ZH� SUHVHQWHG

EDVLF� ILQGLQJV� DERXW� ERWK� VHWV� RI� YDOXH
KLHUDUFKLHV� LQ� GLIIHUHQW� DJH�HGXFDWLRQDO
DQG� QDWLRQDO� JURXSV� RI� UHVSRQGHQWV�� %H�
VLGHV� � WKH� �TXHVWLRQ� �RI� �WKH� �SODFH� �RI� � D
SDUWLFXODU� �YDOXH� �LQ� �WKH� �YDOXH� �KLHUDUFK\�
WKH� �TXHVWLRQ� �DERXW� �LQWHUFRQQHFWLRQ� � RI
YDOXH� UDQNV� LV� DOVR� RI� JUHDW� LQWHUHVW��:LWK
WKH�ODVW�TXHVWLRQ��ZH�LQYHVWLJDWHG�WKH�LQQHU
VWUXFWXUH� � RI� WKH� YDOXH� VSDFH� WKURXJK� WKH
596�
0XOWLGLPHQVLRQDO� VFDOLQJ� �0'6�� LV� D� VHW

RI� GDWD� DQDO\VLV� WHFKQLTXHV� WKDW� GLVSOD\V
WKH� VWUXFWXUH� RI� GLVWDQFH�OLNH� GDWD� DV� D
JHRPHWULFDO� SLFWXUH� �<RXQJ�� ������� ,Q
DGGLWLRQ�� 0'6� DOVR� KDV� IHZHU� DQG� OHVV
VWULFW�DVVXPSWLRQV� WKDQ�IDFWRU�DQDO\VLV�DQG
WKXV� FDQ� EH� DSSOLHG� WR� DQ\� NLQG� RI� GDWD
�%DUWKRORPHZ�� 6WHHOH�� 0RXVWDNL�� *DO�
EUDLWK�� ������� ,Q� WKH� FXUUHQW� VWXG\�� ZH
HPSOR\HG� D� QRQ�PHWULF� 0'6�� XVLQJ� WKH
$/6&$/�URXWLQH�
,Q� DOO� JURXSV� H[SORUHG� ZH� FRQGXFWHG

0'6�DQDO\VHV�IRU�RQH��WR�ILYH�GLPHQVLRQDO
FRQILJXUDWLRQV��,Q�DOO�FDVHV�WZR��DQG�WKUHH�
GLPHQVLRQDO� VWUXFWXUHV� ZHUH� VXJJHVWHG�� DV
WKH\� OHDG� WR� D� FRQVLGHUDEOH� UHGXFWLRQ� LQ
VWUHVV�� +RZHYHU�� DIWHU� YLVXDOO\� LQVSHFWLQJ
WKH� WZR�� DQG� WKUHH�GLPHQVLRQDO� FRQILJXUD�
WLRQV�IRU�ERWK�VHWV�RI�YDOXHV��ZH�FRQFOXGHG
WKDW� WKUHH�GLPHQVLRQDO� VROXWLRQV� SURYLGH
YHU\�OLWWOH��LI�DQ\��DGGLWLRQDO�LQIRUPDWLRQ�
,Q� WHUPLQDO� YDOXHV� IRU� WKH� KLJK�VFKRRO

JURXSV� WKH� VWUHVV� IRU� WZR� GLPHQVLRQDO� UH�
SUHVHQWDWLRQ�LV������5�� ������IRU�WKH�-DSD�
QHVH� VDPSOH� DQG� ���� �5��  � ����� IRU� WKH
6ORYHQLDQ� VDPSOH�� (VWLPDWHV� RI� VWUHVV� IRU
WKH�XQLYHUVLW\�JURXSV�DUH������5�� ������IRU
WKH�-DSDQHVH�VDPSOH�DQG������5�� ������IRU
WKH�6ORYHQLDQ�VDPSOH��)RU�EHWWHU�SUHVHQWD�
WLRQ�� WKH�SORWV�RI�0'6� IRU� VWXGHQW�JURXSV
RI� SDUWLFLSDQWV� LQ� WKH� VWXG\� DUH� VKRZQ� LQ

)LJXUH����IRU�WHUPLQDO�YDOXHV��DQG�)LJXUH���
IRU�LQVWUXPHQWDO�YDOXHV�
,Q� DOO� WZR�GLPHQVLRQDO� SUHVHQWDWLRQV� RI

WHUPLQDO�YDOXHV�WKHUH�LV�D�FOHDU�KLHUDUFK\�RI
YDOXH� LPSRUWDQFH� LQ� WKH� JURXS�� URXJKO\
FRUUHVSRQGLQJ�WR�'LPHQVLRQ���RU�� LQ�RWKHU
ZRUGV�� D� GLVWULEXWLRQ� IURP� OHIW� WR� ULJKW� LQ
)LJXUH����<HW�ZH�FDQ� LQWHUSUHW�'LPHQVLRQ
��LQ�D�GLIIHUHQW�PDQQHU�
7KH�YDOXHV�LQ�WKH�ILUVW�H[WUHPH�RI�'LPHQ�

VLRQ� �� �HQFRPSDVVLQJ� WKH� PDMRULW\� RI� WKH
PRVW� LPSRUWDQW� YDOXHV�� KDYH� D� VLPLODU
QDWXUH�LQ�WHUPV�RI�UHFLSURFLW\�RU�PXWXDOLW\
LQ� KXPDQ� UHODWLRQV� RU� LQ� RQH
V� UHODWLRQ� WR
RQHVHOI�� 0RVW� RI� WKHVH� YDOXHV� SUHVXSSRVH
KDUPRQLRXV�� EDODQFHG� LQWHUSHUVRQDO� RU
EURDGHU� VRFLDO� UHODWLRQV�� DV� LQ� WKH� FDVH� RI
WKH�YDOXHV�KDSSLQHVV��WUXH�IULHQGVKLS��IDPL�
O\� VHFXULW\�� HTXDOLW\�� D�ZRUOG�DW�SHDFH��$W
WKH�RSSRVLWH�H[WUHPH�RI�'LPHQVLRQ���WKHUH
DUH�YDOXHV� DERYH�RU�RXWVLGH� WKH� V\VWHP�RI
UHFLSURFLW\� LQ� KXPDQ� UHODWLRQV��7KHVH� HP�
SKDVL]H� RQH
V� LQ�JURXS� RU� WKH� SRVLWLRQ� RI
DQ� LQGLYLGXDO� LQ� KLV� JURXS� �H�J��� QDWLRQDO
VHFXULW\�� VRFLDO� UHFRJQLWLRQ��� RU� DUH� LQGL�
YLGXDOO\� GLUHFWHG� �H�J��� DQ� H[FLWLQJ� OLIH�� D
FRPIRUWDEOH� OLIH�� D� VHQVH� RI� DFFRPSOLVK�
PHQW��VDOYDWLRQ���RU�WKH�WUDQVFHQGHQW�UHDOLW\
RI�WKH�VRFLDO�LQ�FRPELQDWLRQ�ZLWK�WKH�QDWX�
UDO��H�J���D�ZRUOG�RI�EHDXW\��
'LPHQVLRQ� �� LQ� WKH� WZR�GLPHQVLRQDO

SUHVHQWDWLRQV�LV�PRUH�FOHDUO\�LQWHUSUHWDEOH�
,W� HQFRPSDVVHV� D� GLYLVLRQ� LQWR� VRFLDO� RU
VRFLHWDO�YDOXHV�DQG�SHUVRQDO�YDOXHV��ZKLFK
URXJKO\� FRUUHVSRQGV� WR� 5RNHDFK
V� ������
RULJLQDO� GLYLVLRQ� RI� WHUPLQDO� YDOXHV� LQWR
VRFLDO�DQG�SHUVRQDO�
,Q�LQVWUXPHQWDO�YDOXHV�IRU�WKH�KLJK�VFKRRO

JURXSV�� VWUHVV� IRU� WKH� WZR� GLPHQVLRQDO
UHSUHVHQWDWLRQ� LV� ���� �5��  � ����� IRU� WKH
-DSDQHVH�VDPSOH�DQG������5�� ������IRU�WKH
6ORYHQLDQ� VDPSOH�� (VWLPDWHV� RI� VWUHVV� IRU
WKH�XQLYHUVLW\�JURXSV�DUH������5�� ������IRU
WKH�-DSDQHVH�VDPSOH�DQG������5�� ������IRU
WKH�6ORYHQLDQ�VDPSOH�
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)LJXUH� ��� 7ZR�GLPHQVLRQDO� VSDWLDO� ORFDWLRQ� RI� WHUPLQDO� YDOXHV� IRU� WKH� -DSDQHVH� DQG
6ORYHQLDQ�JURXSV�RI�XQLYHUVLW\� VWXGHQWV�XVLQJ�0'6��$ERYH� �� SUHVHQWDWLRQ�RI� -DSDQHVH
VWXGHQWV��EHORZ���SUHVHQWDWLRQ�RI�6ORYHQLDQ�VWXGHQWV
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)LJXUH����7ZR�GLPHQVLRQDO�VSDWLDO�ORFDWLRQ�RI�LQVWUXPHQWDO�YDOXHV�IRU�WKH�-DSDQHVH�DQG
6ORYHQLDQ�JURXSV�RI�XQLYHUVLW\� VWXGHQWV�XVLQJ�0'6��$ERYH� �� SUHVHQWDWLRQ�RI� -DSDQHVH
VWXGHQWV��EHORZ���SUHVHQWDWLRQ�RI�6ORYHQLDQ�VWXGHQWV



,Q� DOO� WZR�GLPHQVLRQDO� SUHVHQWDWLRQV� RI
LQVWUXPHQWDO�YDOXHV��WKHUH�LV�D�FOHDU�KLHUDU�
FK\�RI�YDOXH� LPSRUWDQFH� LQ� WKH�JURXS�FRU�
UHVSRQGLQJ� WR� 'LPHQVLRQ� �� DQG� LQ� D
GLUHFWLRQ�IURP�OHIW�WR�ULJKW��LQ�WKH�-DSDQHVH
JURXSV�� RU� YLFH� YHUVD� �WKH� 6ORYHQLDQ
JURXSV�� LQ� )LJXUH� ��� )URP� FRPSDUDWLYH
DQDO\VLV�RI�DOO�SUHVHQWDWLRQV�ZH�FDQ�JHQHU�
DOO\� H[WUDFW� D� GLYLVLRQ� LQWR� PRUDO� YDOXHV
�H�J��� ORYLQJ�� FKHHUIXO�� KHOSIXO�� IRUJLYLQJ�
EURDG�PLQGHG�� DQG� YDOXHV� RI� FRPSHWHQFH
�H�J��� DPELWLRXV�� LQGHSHQGHQW�� ORJLFDO�
LQWHOOHFWXDO�� FDSDEOH�� LPDJLQDWLYH�� VHOI�
FRQWUROOHG��� FRUUHVSRQGLQJ� WR� 5RNHDFK
V
������� RULJLQDO� GLYLVLRQ� RI� LQVWUXPHQWDO
YDOXHV�� ,Q� WKH� -DSDQHVH� JURXSV�� WKLV� GLYL�
VLRQ� FRUUHVSRQGV� WR� OHIW� DQG� ULJKW� RQ� 'L�
PHQVLRQ����DQG�LQ�WKH�6ORYHQLDQ�JURXSV�WR
DERYH�DQG�EHORZ�LQ�'LPHQVLRQ���

',6&866,21
7KH�UHVXOWV�RI�FRPSDUDWLYH�DQDO\VLV� LQGL�

FDWH�VRPH�FRQFOXVLRQV�DERXW�596��RQH�FDQ
REVHUYH� D� KLJK� VLPLODULW\� EHWZHHQ� KLHUDU�
FKLHV� RI� WHUPLQDO� YDOXHV� LQ� UHVSRQGHQW
JURXSV� WKDW� GLIIHU� VRFLRFXOWXUDOO\� EXW� DUH
RWKHUZLVH� FRPSDUDEOH�� DQG� RQH� FDQ� DOVR
GHWHFW� D� VLPLODU� XQGHUO\LQJ� VWUXFWXUH� RI
YDOXHV�LQ�WKH�JURXSV�H[SORUHG�
,Q�JHQHUDO��WKHUH�LV�D�FOHDU�SDWWHUQ�RI�SRVL�

WLYH�� KLJK� DQG� VWDWLVWLFDOO\� VLJQLILFDQW� FRU�
UHODWLRQV�LQ�WKH�FDVH�RI�FRPSDUDEOH�JURXSV
�KLJK�VFKRRO� DQG� XQLYHUVLW\� JURXSV�� DQG
DOVR� QDWLRQDO� JURXSV� �6ORYHQLDQ� DQG� -DSD�
QHVH��� +RZHYHU�� FRUUHODWLRQV� DUH� KLJKHU
EHWZHHQ�QDWLRQDO�JURXSV�DQG�KLJKHU� LQ� WKH
FDVH�RI�WHUPLQDO�YDOXHV�
7KHVH� UHVXOWV� DUH� LQ� DFFRUGDQFH� ZLWK

EDVLF� DVVXPSWLRQV� DERXW� XQLYHUVDO� FRQGL�
WLRQV� RI� KXPDQ� H[LVWHQFH� LQ� GLIIHUHQW
WKHRUHWLFDO� DQG� HPSLULFDO� DSSURDFKHV� WR
YDOXHV� �H�J��� +RIVWHGH�� ������ .OXFNKRKQ�
6WURGWEHFN�� ������ .URHEHU�� .OXFNKRKQ�
������ 0XVHN�� ������ 5RNHDFK�� �����

6FKZDUW]������D��6FKZDUW]��%LOVN\��������
$OO�KXPDQ�FRPPXQLWLHV�FRSH�ZLWK� VLPLODU
SUREOHPV�DQG�SRVVLEOH�VROXWLRQV��WKH�UDQJH
DQG�SUHIHUHQFH�RI�ZKLFK�DUH�QHLWKHU�LQILQLWH
QRU�FRLQFLGHQWDO�
:H� FDQ� DOVR� LQWHUSUHW� WKH� FRPPRQDOLWLHV

RI� YDOXH� V\VWHPV� DFFRUGLQJ� WR� WKH� LQQHU
FKDUDFWHULVWLFV� RI� WKH� UHVHDUFK� JURXSV�� $OO
UHVSRQGHQWV�EHORQJ�WR�D�\RXQJ��HGXFDWLRQ�
VHHNLQJ� FRKRUW� LQ� WKH� SRSXODWLRQ�� ,Q� WKH
ZRUOG� RI� JOREDOL]DWLRQ� WKHUH� DUH� VLPLODU
SURFHVVHV� RI� FXOWXUDO� FKDQJH�� HVSHFLDOO\
LQIOXHQFLQJ�WKH�DJH�JURXS�PRVW�YXOQHUDEOH
WR� VRFLDO� FKDQJHV� DQG� QRYHOWLHV� LQ� YDULHG
VRFLRFXOWXUDO� VHWWLQJV� �� WKH� �VXEFXOWXUH� RI�
\RXWK�� 7KH� \RXQJVWHUV� SUREDEO\� GR� QRW
PHUHO\� UHSURGXFH� QHZ� DQG� GLIIHUHQW� LQ�
IRUPDWLRQ�� NQRZOHGJH�� VNLOOV�� WUDGLWLRQV�
SUDFWLFHV�RU� OLIH�VW\OHV� LQ� WKHLU�PHUH�H[WHU�
QDO� DSSHDUDQFH�� EXW� DOVR� LQFRUSRUDWH� RU
LQWHUQDOL]H� LPSOLFLW� SUHIHUHQFHV� LQ� YDOXH
RULHQWDWLRQ�
)RU�D�EHWWHU�FRPSDUDWLYH�LQWHUSUHWDWLRQ�RI

UHVXOWV� ZLWK� VRPH� RWKHU� YDOXH� VWXGLHV�� WKH
SRVVLEOH� FRPPRQ� XQGHUO\LQJ� VWUXFWXUH� RI
596� LV� QHFHVVDU\�� )URP� WKH� DQDO\VLV� RI
VLPLODU�JURXSLQJV�RI�YDOXHV�LQ�WKH�UHVXOWV�RI
0'6� IRU� VHSDUDWH� JURXSV�� ZH� SURSRVH� D
FRPPRQ�VWUXFWXUH�RI�WHUPLQDO�YDOXHV�DQG�D
FRPPRQ� VWUXFWXUH� RI� LQVWUXPHQWDO� YDOXHV�
,Q� WKH� VWUXFWXUH� RI� WHUPLQDO� YDOXHV�� WKHUH
DUH�WZR�GLPHQVLRQV�DQG�IRXU�VXEJURXSV�RI
YDOXHV��DQG�LQ�WKH�VWUXFWXUH�RI�LQVWUXPHQWDO
YDOXHV�� WKHUH� LV� RQH� GLPHQVLRQ� ZLWK� WZR
VXEJURXSV�RI�YDOXHV�
$W�RQH�H[WUHPH�RI� WKH� ILUVW�GLPHQVLRQ� LQ

WKH� VWUXFWXUH� RI� WHUPLQDO� YDOXHV� WKHUH� DUH
YDOXHV� RI� UHFLSURFLW\� RU� PXWXDOLW\� LQ� KX�
PDQ� UHODWLRQV�� 7KHVH� YDOXHV� SUHVXSSRVH
KDUPRQLRXV� DQG� EDODQFHG� VHOI�LQWHJULW\�
DORQJ� ZLWK� LQWHUSHUVRQDO�� LQWHU�JURXS� DQG
EURDGHU�VRFLHWDO�UHODWLRQV��7KH�PRWLYDWLRQ�
DO�QDWXUH�RI�WKHVH�YDOXHV�LV�WR�EH�WKH�VDPH
RU� WR� SUHVHUYH� WKH� VWDWXV� TXR� LQ� RQHVHOI�
RQH
V� UHODWLRQV�DQG�VRFLHW\�DV�D�ZKROH��$W
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WKH�RSSRVLWH�H[WUHPH�DUH� WKH�YDOXHV�RI�H[�
FHHGLQJ�DQG�HQKDQFHPHQW�ZLWK�WKH�PRWLYD�
WLRQ�WR�FKDQJH�DQG�WUDQVIRUP�RQHVHOI��RQH
V
UHODWLRQV� RU� WKH� VRFLHW\� DV� D�ZKROH��7KHVH
DUH� DERYH� RU� RXWVLGH� WKH� VRFLDO� V\VWHP� RI
UHFLSURFLW\��EXW�QRW�RSSRVHG�WR�LW��EHFDXVH
RI� HPSKDVL]LQJ� RQH
V� LQ�JURXS� RU� RQH
V
SRVLWLRQ�LQ�RQH
V�JURXS��RU�DUH�LQGLYLGXDOO\
GLUHFWHG��RU�UHODWH�WR�WKH�WUDQVFHQGHQW�UHDO�
LW\� RI� WKH� VRFLDO� LQ� FRPELQDWLRQ� ZLWK� WKH
QDWXUDO��:H�FDQ�LOOXVWUDWH�RSSRVLWLRQ�LQ�WKH
ILUVW�GLPHQVLRQ�LQ�WHUPV�RI�LGHDOV��LGHDOV�RI
EHLQJ�YV��LGHDOV�RI�EHFRPLQJ�
,Q� WKH� IDPRXV� ERRN�3DWWHUQV� RI� &XOWXUH

�������� %HQHGLFW� XVHG� 1LHW]VFKHDQ� RSSR�
VLWHV� RI� �$SROORQLDQ�� DQG� �'LRQ\VLDQ�� LQ
WKH� LQWHUSUHWDWLRQ� RI� 1DWLYH� $PHULFDQ
FXOWXUHV�� ,Q� KHU� GHVFULSWLRQV� RI� DQFLHQW
*UHHFH� WKH� ZRUVKLSHUV� RI� $SROOR� HPSKD�
VL]HG�RUGHU�DQG�FDOP�LQ� WKHLU�FHOHEUDWLRQV�
ZKLOH�� LQ� FRQWUDVW�� WKH�ZRUVKLSHUV� RI� 'LR�
Q\VXV�� WKH�JRG�RI�ZLQH�� HPSKDVL]HG�ZLOG�
QHVV�� DEDQGRQ� DQG� OHWWLQJ� JR� �%HQHGLFW�
�������7KH�UHVHPEODQFH�LV�FOHDUO\�WR�YDOXHV
RI� KDUPRQ\� DQG� UHFLSURFLW\� RU� LGHDOV� RI
EHLQJ� YV�� YDOXHV� RI� H[FHHGLQJ� DQG� HQ�
KDQFHPHQW� RU� LGHDOV� RI� EHFRPLQJ�� $IWHU
DOVR�ILQGLQJ�VLPLODULWLHV�WR�0XVHN
V�������
������WKHRU\�RI�YDOXHV��ZH�KDYH�FDOOHG�WKH
ILUVW�GLPHQVLRQ�RI� WHUPLQDO�YDOXHV�$SROOR�
QLDQ�YV��'LRQ\VLDQ�
,Q� WKH�VHFRQG�GLPHQVLRQ�RI� WHUPLQDO�YDO�

XH�VWUXFWXUH��WKHUH�LV�D�FRUUHVSRQGHQFH�ZLWK
5RNHDFK
V�GLYLVLRQ�RI�WHUPLQDO�YDOXHV�LQWR
VRFLDO� DQG� SHUVRQDO� �5RNHDFK�� ������
+RZHYHU�� UHVXOWV� VKRZ� D� FOHDU� GLYLVLRQ
EHWZHHQ�VRFLHW\�RULHQWHG�DQG�LQGLYLGXDOO\�
RULHQWHG�YDOXHV��ZLWK�YDOXHV�WKDW�HPSKDVL]H
EURDGHU�VRFLDO�DQG�VRFLHWDO�LVVXHV�DQG�UHOD�
WLRQV� YHUVXV� YDOXHV� RULHQWHG� WR� LQGLYLGXDO
RU� G\DGLF� LQWLPDWH� LQWHUSHUVRQDO� UHODWLRQV�
:H� KDYH� FDOOHG� WKH� VHFRQG� GLPHQVLRQ
6RFLHWDO�YV��,QGLYLGXDO�
,Q� WKH� FRPELQDWLRQ� RI� ERWK� GLPHQVLRQV

ZH� FDQ� GLVWLQJXLVK� IRXU� VXEJURXSV� RI� WHU�

PLQDO� YDOXHV�� 6RFLHWDO� $SROORQLDQ�� ,QGL�
YLGXDO�$SROORQLDQ��6RFLHWDO�'LRQ\VLDQ�DQG
,QGLYLGXDO� 'LRQ\VLDQ�� )URP� WKH� FRPSDUD�
WLYH� DQDO\VLV� RI� YDOXH� JURXSLQJV� LQ� 0'6
SUHVHQWDWLRQV�� WKH� FOHDUHVW� H[DPSOHV� RI
6RFLHWDO�$SROORQLDQ�YDOXHV� DUH�D�ZRUOG�DW
SHDFH� DQG� HTXDOLW\�� RI� ,QGLYLGXDO�$SROOR�
QLDQ� YDOXHV� IUHHGRP�� KDSSLQHVV� DQG� WUXH
IULHQGVKLS�� RI� 6RFLHWDO� 'LRQ\VLDQ� YDOXHV
QDWLRQDO�VHFXULW\��DQG�RI�,QGLYLGXDO�'LRQ\�
VLDQ� YDOXHV� ZLVGRP�� VRFLDO� UHFRJQLWLRQ�
DQG� D� VHQVH� RI� DFFRPSOLVKPHQW�� )RU� DOO
RWKHU� WHUPLQDO� YDOXHV� FDWHJRUL]DWLRQ� LV
PRUH� FRPSOLFDWHG�� )DPLO\� VHFXULW\� DQG
VDOYDWLRQ� DUH� FOHDUO\� LQ� HLWKHU� WKH�$SROOR�
QLDQ�RU� WKH�'LRQ\VLDQ�VXEJURXS��EXW� WKHUH
DUH�GLIIHUHQFHV�LQ�WKH�H[SORUHG�JURXSV�DV�WR
ZKLFK� FDWHJRU\� RI� WKH� VHFRQG� GLPHQVLRQ
�6RFLHWDO�RU�,QGLYLGXDO��WKH\�EHORQJ��,Q�DOO
UHPDLQLQJ� YDOXHV� WKHUH� DUH� VRPH� FXOWXUDO
FKDUDFWHULVWLFV� RI� FDWHJRUL]DWLRQ� �� VHOI�
UHVSHFW�DQG�PDWXUH� ORYH� IDOO� LQWR� WKH� VXE�
JURXS� RI� ,QGLYLGXDO� $SROORQLDQ� YDOXHV� LQ
WKH� 6ORYHQLDQ� JURXSV�� DW� WKH� VDPH� WLPH
SOHDVXUH�EHORQJV�WR�,QGLYLGXDO�$SROORQLDQ�
DQ�H[FLWLQJ�OLIH��D�FRPIRUWDEOH�OLIH� WR�,QGL�
YLGXDO�'LRQ\VLDQ��DQG�D�ZRUOG�RI�EHDXW\�WR
WKH� 6RFLHWDO� 'LRQ\VLDQ� VXEJURXS� LQ� WKH
-DSDQHVH�JURXSV�
6RPH� RI� WKH� DERYH�PHQWLRQHG� YDOXHV

QHHG�IXUWKHU�H[SODQDWLRQ�
3ODFHPHQW� RI� WKH� YDOXH� IUHHGRP� LQ� WKH

,QGLYLGXDO� $SROORQLDQ� VXEJURXS� FDQ� EH
LQWHUSUHWHG�E\� WKH�HWKLF�RI�UHFLSURFLW\�EHVW
H[SUHVVHG� LQ� WKH�*ROGHQ�5XOH� DV� D� IXQGD�
PHQWDO�SULQFLSOH�IRXQG�LQ�YLUWXDOO\�DOO�PD�
MRU�UHOLJLRQV�DQG�FXOWXUHV��2Q�WKLV�JURXQG�
IUHHGRP� RU� OLEHUW\� LV� WKH� EDVLV� IRU� PRUDO
EHKDYLRU� LQ�ZKLFK� WKH�FRQVWUDLQW� WKDW�VXFK
EHKDYLRU�LQ�QR�ZD\�LQIULQJHV�RQ�WKH�OLEHUW\
RI� RWKHUV� LV� LQKHUHQW�� ,Q� WKLV� PDQQHU� WKH
VXEJURXS� RI� ,QGLYLGXDO�$SROORQLDQ� YDOXHV
FDQ� EH� UHSUHVHQWDWLYH� RI� FRRSHUDWLYH� LQGL�
YLGXDOLVP�RU�VRPH�DVSHFWV�RI�FRPPXQLWDUL�
DQLVP�� $FFRUGLQJ� WR� 0\HUV� �������� D
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FRPPXQLWDULDQ� V\QWKHVLV� DLPV� WR� EDODQFH
LQGLYLGXDO� ULJKWV� ZLWK� WKH� FROOHFWLYH� ULJKW
WR� FRPPXQDO� ZHOO�EHLQJ� �S�� ������ ,Q� RXU
FDVH�� LQ� LWV� IRFXV� RQ� PRUH� QDUURZ� VRFLDO
UHODWLRQV� �LQWLPDWH� LQWHUSHUVRQDO� UHODWLRQV��
IUHHGRP�H[SUHVVHV� LQGLYLGXDOLVP�EDVHG�RQ
PXWXDO� UHODWLRQV�� ,Q� VWUXFWXUDO� ODQJXDJH�
WKDW�PHDQV�DQ�LQGLYLGXDO�WKDW�LV�HPRWLRQDO�
O\�HPEHGGHG�LQ�D�VRFLDO�JURXS�ZLWK�VWURQJ
UHFRJQLWLRQ�RI�KHU�RU�KLV�LQGLYLGXDOLW\�
6DOYDWLRQ� LV� D� YDOXH� WKDW� UHSUHVHQWV� UHOL�

JLRXV� EHOLHI� LQ� HWHUQDO� OLIH�� $V� VXFK� LW� LV
FOHDUO\� UHSUHVHQWDWLYH� RI� HQKDQFHPHQW� EH�
\RQG� OLIH� OLPLWV��$FFRUGLQJ� WR� RXU� UHVXOWV�
WKH�YDOXH�LV�PRUH�LQGLYLGXDOO\�RULHQWHG�
,Q� WKH� JURXS� RI� FXOWXUH�VSHFLILF� YDOXHV�

WKHUH� DUH� WZR�ZRUWK�PHQWLRQLQJ�� SOHDVXUH
LQ� WKH� -DSDQHVH�JURXSV� DQG� VHOI�UHVSHFW� LQ
WKH�6ORYHQLDQ�JURXSV�
,Q� WKH� -DSDQHVH� JURXSV�� WKH� YDOXH� SOHD�

VXUH� IDOOV� LQWR� WKH� ,QGLYLGXDO� $SROORQLDQ
VXEJURXS�RI�WHUPLQDO�YDOXHV��$FFRUGLQJ�WR
%HQHGLFW� ������������� -DSDQHVH� SHRSOH
FRQVLGHU� SK\VLFDO� SOHDVXUHV� JRRG� DQG
ZRUWK\� RI� FXOWLYDWLRQ� �S�� ������ 3OHDVXUHV
DUH�OHDUQHG�PXFK�DV�GXWLHV�DUH��7KH\�FXOWL�
YDWH�WKH�SOHDVXUHV�RI�WKH�IOHVK�OLNH�ILQH�DUWV�
DQG� WKHQ�� ZKHQ� WKH\� DUH� IXOO\� VDYRUHG�
VDFULILFH�WKHP�WR�GXW\��S�������
,Q� WKH� 6ORYHQLDQ� JURXSV�� VHOI�UHVSHFW� LV

FRQVLVWHQWO\�RQH�RI� WKH� ,QGLYLGXDO�$SROOR�
QLDQ� YDOXHV�� ZKHUHDV� LQ� WKH� -DSDQHVH
JURXSV�LW�OLHV�EHWZHHQ�ERWK�LQGLYLGXDO�VXE�
JURXSV�RU�HYHQ�FORVHU�WR�,QGLYLGXDO�'LRQ\�
VLDQ�� 3UREDEO\� WKH� PHDQLQJ� DQG� FRQQRWD�
WLRQ� RI� WKLV� WHUP� DUH� GLIIHUHQW� IRU� WKH
6ORYHQLDQ�JURXSV�WKDQ�IRU�WKH�-DSDQHVH��,Q
WKH� FDVH� RI� WKH� 6ORYHQLDQ� LQWHUSUHWDWLRQ� LW
ORRNV� DV� LI� WKH� WHUP� GRHV� QRW� UHSUHVHQW� D
PHDVXUH� RI� HQKDQFHPHQW� RI� RQHVHOI�� EXW
UDWKHU� D� FRPPRQ� DQG� QHFHVVDU\� DWWULEXWH
IRU�VPRRWK�LQWHU�SHUVRQDO�UHODWLRQV�
7KHUH� DUH� LQWHUHVWLQJ� ILQGLQJV� LQ� SHU�

VRQDOLW\� VWXGLHV�RI� D� VLPLODU� FRQFHSW�� VHOI�
HVWHHP��/HDU\��7DPERU��7HUGDO�DQG�'RZQV

�������S�� ����� FRQFOXGHG� WKDW�� UDWKHU� WKDQ
VHUYLQJ� SULPDULO\� WR� PDLQWDLQ� RQH
V� LQQHU
VHQVH� RI� VHOI�� VHOI�HVWHHP� SURPSWV� SHRSOH
WR�EHKDYH�LQ�ZD\V�WKDW�PDLQWDLQ�WKHLU�FRQ�
QHFWLRQ� ZLWK� RWKHU� SHRSOH�� $FFRUGLQJ� WR
%DXPHLVWHU���������KLJK�VHOI�HVWHHP�PHDQV
WKDW� WKH� LQGLYLGXDO� UHJDUGV�KLP��RU�KHUVHOI
DV� WKH� VRUW� RI� SHUVRQ� ZLWK� ZKRP� RWKHUV
ZRXOG�OLNH�WR�IRUP�UHODWLRQVKLSV�RU�JURXSV
�S��������
,I�ZH�LQYHVWLJDWH�WKH�UHODWLRQV�RI�WHUPLQDO

YDOXH�VWUXFWXUH�ZLWK�RWKHU�YDOXH�VWXGLHV�ZH
ILQG� VRPH� VLPLODULWLHV�� $FFRUGLQJ� WR� WKH
DWWDFKHG�YDOXHV�GLPHQVLRQ��$SROORQLDQ�YV�
'LRQ\VLDQ� FRUUHVSRQGV� WR� 'DUPRG\
V
������� ELSRODU� IDFWRU� RI� QREOH�� DOWUXLVWLF
YHUVXV� KHGRQLVWLF�� DQG� WKH� GLPHQVLRQ� 6R�
FLHWDO� YV�� ,QGLYLGXDO� WR� WKH� ELSRODU� IDFWRUV
LQQHU�� YHUVXV� RWKHU�GLUHFWHG� DQG� SHUVRQDO
YHUVXV�VRFLHWDO��,I�ZH�FRPELQH�ERWK�GLPHQ�
VLRQV�� WKHUH� LV� D� VLPLODULW\� WR� +RIVWHGH
V
������� ������ WZR� FXOWXUDO� GLPHQVLRQV� �
SRZHU� GLVWDQFH� DQG� LQGLYLGXDOLVP�FROOHF�
WLYLVP�� WR� 6PLWK� DQG� 6FKZDUW]
V� ������
WZR� FRQVLVWHQW� GLPHQVLRQV� LQ� YDOXH� UH�
VHDUFK� �QHJRWLDWLRQ� DPRQJ� HTXDOV� YV�� DF�
FHSWDQFH�RI�XQHTXDO��KLHUDUFKLFDO�UROHV�DQG
DXWRQRPRXV� YV�� HPEHGGHG��� 7ULDQGLV

������� DQG� 6PLWK� DQG� %RQG
V� ������
HODERUDWLRQ� RI� 7ULDQGLV
� WZR� GLPHQVLRQV
�KRUL]RQWDO� DQG� YHUWLFDO� FROOHFWLYLVP�� XQL�
YHUVDOLVP�DQG�SDUWLFXODULVP��
,Q�LQVWUXPHQWDO�YDOXHV��WKH�YDOXH�VWUXFWXUH

FRUUHVSRQGV�ZLWK� 5RNHDFK
V� ������� RULJL�
QDO� GLYLVLRQ� RI� LQVWUXPHQWDO� YDOXHV� LQWR
PRUDO� YDOXHV� DQG� YDOXHV� RI� FRPSHWHQFH�
7KH� FOHDUHVW� H[DPSOHV� RI� WKH� 0RUDO� VXE�
JURXS�RI�YDOXHV�DUH� ORYLQJ��FKHHUIXO��KHOS�
IXO�� IRUJLYLQJ�� EURDG�PLQGHG�� ZKLOH� WKH
YDOXHV� RI� WKH� &RPSHWHQFH� VXEJURXS� DUH
DPELWLRXV��LQGHSHQGHQW��ORJLFDO��LQWHOOHFWX�
DO�� FDSDEOH�� LPDJLQDWLYH�� VHOI�FRQWUROOHG�
$V� LQ� WKH�FDVH�RI� WHUPLQDO�YDOXH�VWUXFWXUH�
WKHUH� DUH� VRPH� GLYHUJHQFHV� RI� SDUWLFXODU
YDOXHV�IURP�WKH�JHQHUDO�SLFWXUH�RU�VWUXFWXUH
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LQ�GLIIHUHQW�JURXSV�� ,Q� WKH� VWXGHQW�JURXSV�
WKH� YDOXH� SROLWH� IDOOV� XQGHU�0RUDO� YDOXHV�
DQG� WKH� YDOXH� FRXUDJHRXV� XQGHU� &RPSH�
WHQFH�YDOXHV��ZKLOH�WKH�RSSRVLWH�LV�WKH�FDVH
IRU�WKH�KLJK�VFKRRO�JURXSV�
$FFRUGLQJ� WR� 5RNHDFK� �������� PRUDO

YDOXHV�KDYH� DQ� LQWHUSHUVRQDO� IRFXV�ZKLFK�
ZKHQ� YLRODWHG�� DURXVHV� SDQJV� RI� FRQ�
VFLHQFH� RU� IHHOLQJV� RI� JXLOW� IRU� ZURQJGR�
LQJ��ZKLOH�FRPSHWHQFH�RU�VHOI�DFWXDOL]DWLRQ
YDOXHV�KDYH�D�SHUVRQDO�UDWKHU�WKDQ�DQ�LQWHU�
SHUVRQDO�IRFXV�DQG�LQ�FDVH�RI�YLRODWLRQ�OHDG
WR�IHHOLQJV�RI�VKDPH�IRU�SHUVRQDO�LQDGHTXD�
F\��S�����
)URP� WKHVH� ILQGLQJV� DERXW� WKH� PRWLYD�

WLRQDO� QDWXUH� DQG� FRQVHTXHQFHV� LQ� FDVH� RI
YLRODWLRQ��ERWK�W\SHV�RI�LQVWUXPHQWDO�YDOXHV
FDQ�EH�FRQQHFWHG�ZLWK�3DUVRQV
�FROOHFWLYLW\
�RULHQWDWLRQ�DQG�VHOI�RULHQWDWLRQ� �H�J���3DU�
VRQV�� ������ RU� +RIVWHGH
V� GLPHQVLRQ
LQGLYLGXDOLVP�FROOHFWLYLVP� �H�J���+RIVWHGH�
������ ������� ,Q� JHQHUDO�� WKH� GLPHQVLRQ
0RUDO� YV�� &RPSHWHQFH� LV� FRQJUXHQW� ZLWK
'DUPRG\
V� ������� IDFWRUV� RI� LQVWUXPHQWDO
YDOXHV�� FRQFHUQ� IRU� RWKHUV� YV�� VHOI�DVVHU�
WLYH�� DFKLHYHPHQW� DQG� DGKHUHQFH� WR� VRFLDO
QRUPV� YV�� LQGHSHQGHQW�� 7KHUH� LV� DOVR� D
VLPLODULW\�WR�-RKQVWRQ
V��������GLPHQVLRQV
RI� WKH� LQVWUXPHQWDO� YDOXHV� FROOHFWLYLVP�
DIILOLDWLRQ�DQG�LQGLYLGXDOLVP�DFKLHYHPHQW�
$FFRUGLQJ� WR� RXU� DQDO\VHV� DQG� FRPSDUL�

VRQ�ZLWK�RWKHU�YDOXH�VWXGLHV��ZH�PD\�FRQ�
FOXGH� WKDW� 596� VWLOO� VKRZV� UHOHYDQFH� IRU
YDOXH�UHVHDUFK��HVSHFLDOO\�DV�DQ�H[SORUDWLYH
HDV\�WR�XVH� GHYHORSPHQWDO� WRRO� IRU� HODER�
UDWLYH�IXUWKHU�UHVHDUFK�
)LQDOO\��ZH�WU\�WR�LQWHUSUHW�KLJKHU�FRUUHOD�

WLRQV� EHWZHHQ� WKH� H[SORUHG� JURXSV� LQ� WKH
FDVH� RI� WHUPLQDO� YDOXH� UDQNLQJV� DV� FRP�
SDUHG�WR�LQVWUXPHQWDO�YDOXH�UDQNLQJV��)URP
5RNHDFK
V� ������� FODVVLILFDWLRQ� RI� YDOXHV�
LW�IROORZV�WKDW�WHUPLQDO�YDOXHV�DUH�WUDQVFHQ�
GHQWDO�� DV� JRDOV� RU� LGHDOV�� WKH\� DUH� QRW� LQ
GLUHFW�FRQQHFWLRQ�ZLWK� WKH�DFWXDO�DFWLYLWLHV
RI� LQGLYLGXDOV�� ,Q� HYHU\� FXOWXUH� WKHUH� DUH

JRDOV� WKDW�� WKURXJK� VRFLDOL]DWLRQ�� HQDEOH
UHFRQVWUXFWLRQ� DQG� PDLQWHQDQFH� RI� WKH
VRFLDO� VWUXFWXUH�� %HFDXVH� RI� WKHLU� LPSRU�
WDQFH�WR�WKH�VRFLDO�VWUXFWXUH�DQG�DFFRUGLQJ
WR� DVVXPSWLRQV� DERXW� WKH� XQLYHUVDO� FRQGL�
WLRQV� RI� KXPDQ� H[LVWHQFH�� SUHVXSSRVLQJ
VLPLODU� SUREOHPV� DQG� VLPLODU� VROXWLRQV� IRU
DOO� KXPDQ� FRPPXQLWLHV�� WKH\� DUH� PRUH
FHQWUDO� DQG� XQLYHUVDO��$WWDLQPHQW� RI� WKHVH
�FXOWXUDO��JRDOV�LV�SUHVFULEHG�WKURXJK�VWDQ�
GDUGV�DQG�PRGHV�RI�EHKDYLRU��,Q�WKLV�ZD\�
LQVWUXPHQWDO� YDOXHV� LQ� WKHLU� IXOO� PHDQLQJ
H[SUHVV� LQVWUXPHQWDOLW\� GLUHFWHG� WRZDUGV
WHUPLQDO� YDOXHV�� $FFRUGLQJ� WR� RXU� UHVXOWV�
VWDQGDUGV� RI� JRDO� DWWDLQPHQW� DUH� PRUH
FXOWXUDOO\� YDULDEOH� WKDQ� JRDOV� RU� LGHDOV�
7KLV� UHVHPEOHV�+RIVWHGH
V� ������� GLVWLQF�
WLRQ� EHWZHHQ� YDOXHV� DV� GHVLUHG� DQG� GHVLU�
DEOH� ZLWK� D� UHODWHG� GLVWLQFWLRQ� EHWZHHQ
UHDOLW\�DQG�VRFLDO�GHVLUDELOLW\�
:H� PD\� FRQFOXGH� WKDW�� DW� WKH� DEVWUDFW

OHYHO�RI�VRFLDO�VWUXFWXUH��FXOWXUHV�DUH�PXFK
PRUH� VLPLODU� WKDQ� DW� WKH� OHYHO� RI� FRQFUHWH
DWWDLQPHQW� RI� VRFLDO� VWUXFWXUH��$V�0DVORZ
������� QRWHG� KDOI� D� FHQWXU\� DJR�� �$SSDU�
HQWO\�HQGV�LQ�WKHPVHOYHV�DUH�IDU�PRUH�XQL�
YHUVDO�WKDQ�WKH�URDGV�WDNHQ�WR�DFKLHYH�WKRVH
HQGV��IRU�WKHVH�URDGV�DUH�GHWHUPLQHG�ORFDO�
O\�LQ�WKH�VSHFLILF�FXOWXUH���S������
5HFHLYHG�0DUFK���������

5()(5(1&(6
$//3257��*�:���9(5121��3�*���/,1'=(<��*��

������ 6WXG\� RI� YDOXHV�� $� VFDOH� IRU� PHDVXULQJ� WKH
GRPLQDQW�LQWHUHVWV�LQ�SHUVRQDOLW\��%RVWRQ��+RXJKWRQ
0LIIOLQ�
%$.$1��'���������7KH�GXDOLW\�RI�KXPDQ�H[LVWHQFH�

&KLFDJR��5DQG�0F1DOO\�
%$57+2/20(:��'�-���67((/(��)���02867$�

.,�� ,��� *$/%5$,7+�� -�,��� ������ 7KH� DQDO\VLV� DQG
LQWHUSUHWDWLRQ� RI�PXOWLYDULDWH� GDWD� IRU� VRFLDO� VFLHQ�
WLVWV��/RQGRQ��&KDSPDQ�	�+DOO�
%$80(,67(5��5�)��� ������ 7KH� VHOI� DQG� VRFLHW\�

,Q��5�'��$VKPRUH��/��-XVVLP��(GV����6HOI�DQG�LGHQWLW\�
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV����������
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%(1(',&7��5�)��� ������3DWWHUQV�RI� FXOWXUH��%RV�
WRQ��+RXJKWRQ�0LIIOLQ�
%(1(',&7��5���������7KH�FKU\VDQWKHPXP�DQG�WKH

VZRUG��3DWWHUQV�RI�-DSDQHVH�FXOWXUH��%RVWRQ��+RXJK�
WRQ�0LIIOLQ���2ULJLQDOO\�SXEOLVKHG�������
%,/6.<��:���6&+:$57=��6��� ������9DOXHV� DQG

SHUVRQDOLW\�� (XURSHDQ� -RXUQDO� RI� 3HUVRQDOLW\�� ��
��������
%21'��0�+���������)LQGLQJ�XQLYHUVDO�GLPHQVLRQV

RI� LQGLYLGXDO� YDULDWLRQ� LQ� PXOWLFXOWXUDO� VWXGLHV� RI
YDOXHV�� 7KH� 5RNHDFK� DQG� &KLQHVH� YDOXH� VXUYH\V�
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������
����������
%5$,7+:$,7(�� 9�$��� /$:�� +�*��� ������ 6WUXF�

WXUH� RI� KXPDQ� YDOXHV�� 7HVWLQJ� WKH� DGHTXDF\� RI� WKH
5RNHDFK�9DOXH� 6XUYH\�� -RXUQDO� RI� 3HUVRQDOLW\� DQG
6RFLDO�3V\FKRORJ\�����������������
&+,1(6(� &8/785(� &211(&7,21�� �����

&KLQHVH�YDOXHV�DQG�WKH�VHDUFK�IRU�FXOWXUH�IUHH�GLPHQ�
VLRQV�RI�FXOWXUH��-RXUQDO�RI�&URVV�&XOWXUDO�3V\FKROR�
J\��������������
'$502'<�� -�3��� ������7KH� DGROHVFHQW� SHUVRQDO�

LW\�� IRUPDO� UHDVRQLQJ�� DQG� YDOXHV��$GROHVFHQFH�� ���
�������������
)($7+(5��1�7���������9DOXH�V\VWHPV�DQG�HGXFD�

WLRQ�� 7KH� )OLQGHUV� SURJUDPPH� RI� YDOXH� UHVHDUFK�
$XVWUDOLDQ�-RXUQDO�RI�(GXFDWLRQ��������������
)($7+(5�� 1�7��� ������ 6LPLODULW\� RI� YDOXHV� V\V�

WHPV�ZLWKLQ�WKH�VDPH�QDWLRQ��(YLGHQFH�IURP�$XVWUD�
OLD� DQG� 3DSXD� 1HZ� *XLQHD�� $XVWUDOLDQ� -RXUQDO� RI
3V\FKRORJ\���������������
)($7+(5�� 1�7��� ������ 7KH�PHDQLQJ� DQG� LPSRU�

WDQFH� RI� YDOXHV�� 5HVHDUFK� ZLWK� WKH� 5RNHDFK� 9DOXH
6XUYH\�� $XVWUDOLDQ� -RXUQDO� RI� 3V\FKRORJ\�� ���� ��
��������
)($7+(5��1�7���3($<��(�5���������7KH�VWUXFWXUH

RI�WHUPLQDO�DQG�LQVWUXPHQWDO�YDOXHV��'LPHQVLRQV�DQG
FOXVWHUV�� $XVWUDOLDQ� -RXUQDO� RI� 3V\FKRORJ\�� ���� ��
��������
+2)67('(�� *��� ������ &XOWXUH
V� FRQVHTXHQFHV�

,QWHUQDWLRQDO� GLIIHUHQFHV� LQ� ZRUN�UHODWHG� YDOXHV�
%HYHUO\�+LOOV��6DJH�3XEOLFDWLRQV�
+2)67('(�� *��� ������ &XOWXUH
V� FRQVHTXHQFHV�

&RPSDULQJ� YDOXHV�� EHKDYLRUV�� LQVWLWXWLRQV� DFURVV
QDWLRQV��7KRXVDQG�2DNV��&$��6DJH�3XEOLFDWLRQV�
+8,�� &�+��� ������ 0HDVXUHPHQW� RI� LQGLYLGXDOLVP�

FROOHFWLYLVP��-RXUQDO�RI�5HVHDUFK�RQ�3HUVRQDOLW\�����
������
-2+16721��&�6���������7KH�5RNHDFK�9DOXH�6XU�

YH\�� 8QGHUO\LQJ� VWUXFWXUH� DQG� PXOWLGLPHQVLRQDO
VFDOLQJ��7KH�-RXUQDO�RI�3V\FKRORJ\������������������
./8&.+2+1��)�5���6752'7%(&.��)�/��������

9DULDWLRQV� LQ� YDOXH� RULHQWDWLRQV�� (YDQVWRQ�� 5RZ�
3HWHUVRQ�
.52(%(5�� � $�/��� �./8&.+2+1�� �&��� � �����

&XOWXUH�� $� FULWLFDO� UHYLHZ� RI� FRQFHSWV� DQG� GHILQL�

WLRQV��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\� 3ULQWLQJ
2IILFH�
/($5<�� 0�5��� 7$0%25�� (�6��� 7('$/�� 6�.��

'2:16��'�/���������6HOI�HVWHHP�DV�DQ�LQWHUSHUVRQDO
PRQLWRU�� 7KH� VRFLRPHWHU� K\SRWKHVLV�� -RXUQDO� RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������������
0$5.86�� +�5��� .,7$<$0$�� 6��� ������ &XOWXUH

DQG�WKH�VHOI��,PSOLFDWLRQV�IRU�FRJQLWLRQ��HPRWLRQ��DQG
PRWLYDWLRQ��3V\FKRORJLFDO�5HYLHZ��������������
0$6/2:��$�+��� ������0RWLYDWLRQ� DQG� SHUVRQDO�

LW\��1HZ�<RUN��+DUSHU�DQG�5RZ�
086(.��-���������7KH�XQLYHUVH�RI�KXPDQ�YDOXHV�

$� VWUXFWXUDO� DQG� GHYHORSPHQWDO� KLHUDUFK\�� 6WXGLD
3V\FKRORJLFD��������������
086(.��-���������1RYD�SVLKRORVND�WHRULMD�YUHGQRW

>1HZ� SV\FKRORJLFDO� WKHRU\� RI� YDOXHV@�� /MXEOMDQD�
6ORYHQLD��,QVWLWXW�]D�SVLKRORJLMR�RVHEQRVWL���(GXF\�
0<(56��'�*���������6RFLDO�SV\FKRORJ\� ��WK� HG���

1HZ�<RUN��0F*UDZ�+LOO�
1,(7=6&+(�� )��� ������'LH� *HEXUW� GHU� 7UDJ×GLH

DXV� GHP� *HLVWH� GHU� 0XVLN�� /HLS]LJ�� ,QVHO�9HUODJ�
�2ULJLQDOO\�SXEOLVKHG�������
3$56216�� 7��� ������ 7KH� VRFLDO� V\VWHP�� 1HZ

<RUN��)UHH�3UHVV�
5(,&+��%���$'&2&.��&���������9DOXHV��DWWLWXGHV

DQG�EHKDYLRXU�FKDQJH��/RQGRQ��0HWKXHQ�
52.($&+��0��� ������%HOLHIV�� DWWLWXGHV�� DQG� YDO�

XHV��6DQ�)UDQFLVFR��-RVVH\�%DVV�
52.($&+��0��� ������7KH� QDWXUH� RI� KXPDQ� YDO�

XHV��1HZ�<RUN��7KH�)UHH�3UHVV�
6&+:$57=��6�+���������8QLYHUVDOV�LQ�WKH�FRQWHQW

DQG� VWUXFWXUH� RI� YDOXHV�� 7KHRUHWLFDO� DGYDQFHV� DQG
HPSLULFDO� WHVW� LQ� ��� FRXQWULHV�� ,Q�� 0�� =DQQD� �(G���
$GYDQFHV� LQ� H[SHULPHQWDO� VRFLDO� SV\FKRORJ\� �9RO�
�����2UODQGR��)/��$FDGHPLF�������
6&+:$57=�� 6�+��� ����D�� %H\RQG� LQGLYLGX�

DOLVP�FROOHFWLYLVP��1HZ� FXOWXUDO� GLPHQVLRQV� RI� YDO�
XHV��,Q��8��.LP��+�&��7ULDQGLV��&��.DJLWÈLEDVL��6�&�
&KRL�� *�� <RRQ� �(GV���� ,QGLYLGXDOLVP� DQG� FROOHFWLY�
LVP�� 7KHRU\�� PHWKRG� DQG� DSSOLFDWLRQV�� 7KRXVDQG
2DNV��&$��6DJH���������
6&+:$57=�� 6��� ����E�� $UH� WKHUH� XQLYHUVDO� DV�

SHFWV�LQ�WKH�FRQWHQW�DQG�VWUXFWXUH�RI�YDOXHV"�-RXUQDO
RI�6RFLDO�,VVXHV������������
6&+:$57=��6�+���%,/6.<��:���������7RZDUGV�D

XQLYHUVDO� SV\FKRORJLFDO� VWUXFWXUH� RI� KXPDQ� YDOXHV�
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������
��������
6&+:$57=�� � 6�+��� �%,/6.<�� �:��� ������� � 7R�

ZDUG� D� WKHRU\� RI� XQLYHUVDO� FRQWHQW� DQG� VWUXFWXUH� RI
YDOXHV�� ([WHQVLRQV� DQG� FURVV�FXOWXUDO� UHSOLFDWLRQV�
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������
��������
60,7+�� 3�%��� %21'�� 0�+��� ������ 6RFLDO

SV\FKRORJ\�DFURVV�FXOWXUHV��1HHGKDP�+HLJKWV��0$�
$OO\Q�	�%DFRQ�
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60,7+��3�%���'8*$1��6��� 75203(1$$56�� )��
������ 1DWLRQDO� FXOWXUH� DQG� WKH� YDOXHV� RI� RUJDQL]D�
WLRQDO� HPSOR\HHV��$�GLPHQVLRQDO� DQDO\VLV� DFURVV���
QDWLRQV�� -RXUQDO� RI� &URVV�&XOWXUDO� 3V\FKRORJ\�� ���
��������
60,7+��3�%��� 6&+:$57=��6��� ������9DOXHV�� ,Q�

-�:�� %HUU\�� 0�+�� 6HJDOO�� &�� .DJLWÈLEDVL� �(GV���
+DQGERRN� RI� FURVV�FXOWXUDO� SV\FKRORJ\�� 6RFLDO� EH�
KDYLRU� DQG� DSSOLFDWLRQV�� 1HHGKDP� +HLJKWV�� 0$�
$OO\Q�	�%DFRQ���������
635$1*(5��(��� ������/HEHQVIRUPHQ��+DOOH��1LH�

PH\HU�
75,$1',6��+�&��������� ,QGLYLGXDOLVP�DQG�FROOHF�

WLYLVP��%RXOGHU��&2��:HVWYLHZ�3UHVV�

75,$1',6��+�&���/(81*��.���9,//$5($/��0��
&/$5.�� )�/��� ������ $OORFHQWULF� DQG� LGLRFHQWULF
WHQGHQFLHV��&RQYHUJHQW� DQG� GLVFULPLQDQW� YDOLGDWLRQ�
-RXUQDO�RI�5HVHDUFK�RQ�3HUVRQDOLW\��������������
<$0$*8&+,�� 6��� ������&ROOHFWLYLVP� DPRQJ� WKH

-DSDQHVH�� $� SHUVSHFWLYH� IURP� WKH� VHOI�� ,Q�� 8�� .LP�
+�&�� 7ULDQGLV�� &�� .DJLWÈLEDVL�� 6�&�� &KRL�� *�� <RRQ
�(GV����,QGLYLGXDOLVP�DQG�FROOHFWLYLVP��7KHRU\��PHWK�
RG� DQG� DSSOLFDWLRQV�� 7KRXVDQG� 2DNV�� &$�� 6DJH�
��������
<281*�� )�:��� ������ 0XOWLGLPHQVLRQDO� VFDOLQJ�

,Q�� .RW]�-RKQVRQ� �(G���� (QF\FORSHGLD� RI� VWDWLVWLFDO
VFLHQFH��9RO������-RKQ�:LOH\�	�6RQV��,QF��5HWULHYHG
-XO\������������������IURP���KWWS���IRUUHVW�SV\FK�XQF�HGX�
WHDFKLQJ��S���D�PGV�PGV�KWPO
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52.($&+�9$/8(�6859(<�
9�.203$5$7®91(-�l7»',,�-$3216.¾&+�$�6/29,16.¾&+�l78'(1729��

=¢./$'1¢�l758.7»5$
%��0�X�V�L�O��9��6��5�X�V��-��0�X�V�H�N

6ÛKUQ��5RNHDFK�9DOXH�6XUYH\��596��VPH�SRGUREQH�SUHVNÛPDOL�Y�NRQWH[WH�RVREQRVWL��VSUÂYDQLD�
VRFLÂOQHM� {WUXNWÛU\�D�QÂURGQÞFK�D�NURVNXOWXUÂOQ\FK�YÞVNXPRY��5Õ]QH�YÞVNXP\�VD�Y{DN�QH]KR�
GXMÛ� Y� LQWHUSUHWÂFLL� MHKR� YQÛWRUQHM� {WUXNWÛU\��9� QD{RP�YÞVNXPH� VPH� SRPRFRX�596� VOHGRYDOL
SRGREQRVWL� D� UR]GLHO\� Y� KLHUDUFKLL� D� {WUXNWÛUH� KRGQÕW� PHG]L� SRURYQDWH�QÞPL� VNXSLQDPL� MD�
SRQVNÞFK� D� VORYLQVNÞFK� {WXGHQWRY��9ÞVOHGN\� XND]XMÛ� Y{HREHFQÛ� SRGREQRV~�PHG]L� V\VWÊPDPL
KRGQÕW�D�SRGREQÊ�]ÂNODGQÊ�{WUXNWÛU\�KRGQÕW�YR�Y{HWNÞFK�VNÛPDQÞFK�VNXSLQÂFK��3RGREQRVWL� V
LQÞPL�YÞVNXPDPL�KRGQÕW�RSÅ~�SRWYUG]XMÛ�]EOL�RYDQLH�YÞVNXPRY�{WUXNWÛU�KRGQÕW��1DSULHN�SRM�
PRYÞP� ~D�NRVWLDP� D� PHWRGRORJLFNÞP� GLOHPÂP� MH� 596� DM� QDÐDOHM� UHOHYDQWQÞP� QÂVWURMRP
VNÛPDQLD�KRGQÕW��QDMPÅ�SUL�LFK�GHOHQÎ�QD�KRGQRW\�DNR�{WDQGDUG\�VSUÂYDQLD��LQ{WUXPHQWÂOQH�KRG�
QRW\��D�KRGQRW\�DNR�WUDQVFHQGHQWÂOQH�FLHOH�ÉL� LGHÂO\��WHUPLQÂOQH�KRGQRW\���1D{H�YÞVOHGN\�XND�
]XMÛ���H�{WDQGDUG\�VÛ�YLDF�NXOWÛUQH�YDULDELOQÊ�DNR�FLHOH�D�LGHÂO\�


