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7KLV�DUWLFOH�DWWHPSWV�WR�DGYDQFH�ERWK�DQWKURSRORJ\�DQG�%XGGKLVW�SKLORVRSK\�
WKURXJK�D�PXWXDO�FULWLTXH�VWURQJO\�LQIRUPHG�E\�UHFHQW�DGYDQFHV�LQ�ELRORJ\��,W�LV�
SURSRVHG�WKDW�%XGGKLVP�PXVW�DEDQGRQ�LWV�SUH���VW�FHQWXU\�XQGHUVWDQGLQJ�
RI�WKH�KXPDQ�DV�D�VLQJOH�RUJDQLVP��LQ�WKH�IDFH�RI�ELRORJ\âV�QHZ�XQGHUVWDQGLQJ�
WKDW� DOO� RUJDQLVPV� DUH� V\PERWLF�� DQG� WKDW� %XGGKLVPâV� UHODWLRQDO� DQG�
ELRFHQWULF� ORJLF� FDQ�DVVLVW� DQWKURSRORJ\� WR� UHJURXQG� LWVHOI� LQ� SRVW�KXPDQ�
DQG�IXOO\�UHODWLRQDO�DJHQF\��$�VLGH�H-HFW�LV�WKDW�%XGGKLVP�LV�VKRZQ�WR�EH�WKH�
EHVW�SUHVHQWO\�DYDLODEOH�JURXQG��RP�ZKLFK� WR�SUDFWLFH�ERWK�DQWKURSRORJ\�
DQG�ELRORJ\�

0\�LQWHQWLRQ�LQ�WKLV�SDSHU�LV�WR�EULQJ�D�SRVW�(QOLJKWHQPHQW�DFDGHPLF�
GLVFLSOLQH��VRFLRFXOWXUDO�DQWKURSRORJ\��LQWR��XLWIXO�FRQYHUVDWLRQ�ZLWK�
WKH� %XGGKLVW� SKLORVRSK\� RI� SHUVRQV�� D� PRUH� DQFLHQW� GLVFLSOLQH�� LQ�
WKH�KRSH�RI� LPSURYLQJ�ERWK��$QWKURSRORJ\�DQG�UHOLJLRXV�VWXGLHV��DV�
DFDGHPLF� GLVFLSOLQHV� OHJLWLPDWHG� LQ� D� SRVW�(QOLJKWHQPHQW� SROLWLFDO�
V\VWHP��KDYH�R�HQ�EHHQ�XVHG�E\�FRORQLDO�SRZHUV�DV�D�WRRO�WR�FRQWDLQ�
DQG�OLPLW�WKH�WUDQVIRUPDWLYH�SRZHU�RI�%XGGKLVW�WKHRU\�DQG�SUDFWLFH��
+HUH�� LQVWHDG�� ,� KRSH� WR� XVH� %XGGKLVW� WKHRU\� DERXW� SHUVRQV� �WKH�
%XGGKLVW�HTXLYDOHQW�RI�&KULVWLDQ�IWKHRORJLFDO�DQWKURSRORJ\ J��WR�OLEHUDWH�
VRFLRFXOWXUDO� DQWKURSRORJ\� �RP� VRPH� RI� LWV� SUHVHQW� GLVFRQWHQWV��
HVSHFLDOO\� WKRVH� WKDW� HPHUJH� �RP� LWV� XQTXHVWLRQHG� LQKHULWDQFH� RI�
KXPDQ�H[FOXVLYLVP��:KHQ�ZH�KDYH�EHJXQ� WKH�ZRUN�RI�XQVKDFNOLQJ�
DQWKURSRORJ\��ZH�ZLOO�LQ�WXUQ�GLVFRYHU�WKDW�WKLV�FRQYHUVDWLRQ�DOVR�DVNV�
WKDW�ZH�GHFRORQL]H�%XGGKLVW�VWXGLHVEWKDW�ZH�GLVPDQWOH�WKH�SURFHVV�E\�
ZKLFK�IVHULRXVJ�VFKRODUV�LQ�D�JOREDO�FRQWH[W�DUH�FDOOHG�XSRQ�WR�REMHFWLë�
%XGGKLVP�EHIRUH�EHJLQQLQJ� WR� VWXG\�ZLWK�� LQ��RU� WKURXJK� LWV�PDQ\�
GRFWULQHV�� LQVLJKWV� DQG� GHEDWHV�� 1R� 6FRWWLVK�� $PHULFDQ� RU� )UHQFK�
VFKRODU� LV� HYHU� DVNHG� WR� MXVWLë� ZK\� WKH\� WKLQN� DQG�ZULWH��RP� WKH�
SDUWLFXODU�LQWHOOHFWXDO�KLVWRU\�WKDW�LQFOXGHV�WKH�FODVVLFV�LQ�*UHHN�DQG�
/DWLQ��WKH�5HIRUPDWLRQ��(XURSHDQ�(QOLJKWHQPHQW��DQG�HVWDEOLVKPHQW�

-RXUQDO�RI��Ã1DVD-YDUD�&HQWUH�IRU�%XGGKLVW�6WXGLHV�,�������������.�
k�������Ã�DVD�YDUD�&HQWUH�IRU�%XGGKLVW�6WXGLHV��WKH�)RXQGDWLRQ�RI�+LV�+ROLQHVV��
6RPGHW�3KUD��Ã�DVD�YDUD�&HQWHQQLDO�&RPPHPRUDWLRQ�XQGHU�WKH�3DWURQDJH�RI��+LV�
+ROLQHVV�WKH�6XSUHPH�3DWULDUFK�
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RI�PRGHUQ�QDWLRQ�VWDWHV��EXW�DQ\�VFKRODU�KRSLQJ�IRU�D�JOREDO�DXGLHQFH�
ZKR� FKRRVHV� WR� ZULWH� �RP� WKH� JURXQG� RI� VRPH� RWKHU� LQWHOOHFWXDO�
KLVWRU\�GRHV� LQ� IDFW�KDYH� WR�H[SODLQ�DQG� MXVWLë� WKHLU�EHJLQQLQJV��EH�
WKH\�7KDL��-DSDQHVH��7LEHWDQ�RU�1HZDU��+HQFH�ZH�DOVR��QG�WKDW�ZH�
PD\�EHJLQ� WR� OLEHUDWH�RXUVHOYHV��RP�D�KLVWRULFLVW� WUDS� WKDW�SUHYHQWV�
XV��%XGGKLVW�VFKRODUV�RI�%XGGKLVP�DQG�PDQ\�RWKHU�GLVFLSOLQHV���RP�
WKHRUHWLFDO� LQQRYDWLRQ� DQG� �HVK� HWKLFDO� ZRUN�� 7KLV� PLJKW� LQFOXGH�
FRQGHPQLQJ�WKH�DSSDOOLQJ�SROLWLFDO�IRUPV�WKDW�KDYH�UHFHQWO\�HPHUJHG�
�RP� WKH� FRORQL]DWLRQ� RI� %XGGKLVP�� VXFK� DV� %XGGKLVW� ELJRWU\� DQG�
HWKQLF�QDWLRQDOLVP��0\�SHUVRQDO�DVSLUDWLRQ�LV�WKDW�LW�RSHQV�WKH�GRRU�WR�
DQ�DXWKHQWLF�%XGGKLVW�HQYLURQPHQWDO�HWKLFV���HHG�HLWKHU��RP�EHLQJ�D�
IUHVRXUFH�IRU�HWKLFVJ�RU�KDYLQJ�WR�H[SUHVV�LWVHOI�LQ�:HVWHUQ�WHUPV�

7KLV�SDSHU�LV�D�WKDQN�R�HULQJ�DQG�PHPRULDO�IRU�WKH�1LQHWHHQWK�
6XSUHPH�3DWULDUFK��,W�ZDV�QHYHU�P\�JRRG�IRUWXQH�WR�PHHW�KLP��:KHQ�
P\� IDPLO\� DQG� ,�ZHUH�XQH[SHFWHGO\�PDURRQHG� LQ�%DQJNRN� LQ� ������
ZH�GLVFRYHUHG�WKDW�:DW�%RYRUDQLYHV��ZKHUH�KH�ZDV�VWLOO�DEERW��ZDV�DQ�
LVODQG�RI�IRUHVW�WUDQTXLOLW\�LQ�WKH�PLGVW�RI�D�%DQJNRN�WKDW�KDG�JURZQ�
LQ�VL]H��SROOXWLRQ�DQG�FRQIXVLRQ��7KH�FRQYHUVDWLRQV�WKDW�WRRN�SODFH�LQ�
WKRVH�PRQWKV�ZLWK�FROOHDJXHV�LQ�PRQDVWHULHV�DQG�XQLYHUVLWLHVEVRPH�
RI�ZKRP�ZHUH�LQGLJHQRXV�+LPDOD\DQ�1HZDUVEZHUH�D�SUHFLRXV�VRODFH��
:H�GLVFRYHUHG��ZKHQ� ,�ZDV� LQYLWHG� WR�JLYH� D�GKDPPD�GHVDQD� LQ� WKH�
1HSDOL�ODQJXDJH��WKDW�:DW�%RYRUDQLYHV�KDG�HYHQ�EHFRPH�D�VDQFWXDU\�
IRU�WKH�%XUPHVH�1HSDOL�FRPPXQLW\��1RZ��,�DP�KDUGO\�WKH��UVW�SHUVRQ�
WR�REVHUYH�WKH�FDSDFLW\�RI�7KDL�VRFLHW\�WR�JHQHUDWH�QHZ�DQG�SRZHUIXO�
FRQYHUVDWLRQV�EHWZHHQ�%XGGKLVW�VFKRODUV�DQG�FRQVHUYDWLRQ�DFWLYLVWVE
'RQ� 6ZHDUHU�� /HV� 6SRQVHO� DQG� 3RUDQHH� 1DWDGHFKD�6SRQVHO�� 6XVDQ�
'DUOLQJWRQ�� DQG� WKH� ,QWHUQDWLRQDO� 1HWZRUN� RI� (QJDJHG� %XGGKLVWV�
DOO�PDNH�WKLV�SRLQW�LQ�GL�HUHQW�ZD\VEEXW�,�GR�KRSH�WKDW�VRPHWKLQJ�
VWURQJHU�ZLOO�HPHUJH��:H�GR�QHHG�D�JHQXLQHO\�%XGGKLVW��LQWHUQDWLRQDO�
VFKRODUVKLS� WKDW� HVFKHZV� WKH� VHFWDULDQ� WHQGHQFLHV� LQKHULWHG� �RP�
(XURSHDQ� QRWLRQV� RI� UHOLJLRXV� LGHQWLW\�� UHFRJQLVLQJ� DQG� KDUQHVVLQJ�
WKH�FRQYHUJLQJ�DQG�PXOWLSO\LQJ�VWUHQJWKV�RI�PDQ\�GLVWLQFW�%XGGKLVW�
LQWHOOHFWXDO� KLVWRULHV��RP� WKH� VHYHUDO� OLWHUDU\� FXOWXUHV� RI� 6RXWKHDVW�
$VLD�� WKH�+LPDOD\DV�� (DVW� $VLD� DQG� EH\RQG� DV� ZH� HQJDJH� ZLWK� WKH�
HWKLFDO��SKLORVRSKLFDO�DQG�PDWHULDO�FULVHV�RI�WKH�WZHQW\��UVW�FHQWXU\�

7KH� FHQWUDO� SURMHFW� KHUH� LV� DQ� DWWHPSW� WR� GUDZ� %XGGKLVW�
SKLORVRSK\�DQG�VRFLRFXOWXUDO�DQWKURSRORJ\�LQWR�D�GL�UDFWLYH�HQFRXQWHU��
,�DP�KHUH�GUDZLQJ�RQ�.DUHQ�%DUDGJV�QRWLRQ�RI�GL-UDFWLRQ��DV�RSSRVHG�
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WR�UH/HFWLRQ��DV�D�JRYHUQLQJ�PHWDSKRU�WKDW� LQGLFDWHV�UHDGLQJ�SURMHFWV�
RU� GLVFLSOLQHV� WKURXJK� HDFK�RWKHU�ZLWKRXW�SULYLOHJLQJ� HLWKHU�� LQ� IXOO�
DZDUHQHVV� RI� WKH� SROLWLFDO� DQG�PDWHULDO� H�HFWV� DQG� FRQWLQJHQFLHV� RI�
GLVFLSOLQDU\� ERXQGDULHV�� 6KH� ZULWHV�� IWKH� SRLQW� LV� QRW� PHUHO\� WKDW�
NQRZOHGJH�SUDFWLFHV�KDYH�PDWHULDO� FRQVHTXHQFHV�EXW� WKDW�SUDFWLFHV� RI�
NQRZLQJ�DUH�VSHFL.F�PDWHULDO�HQJDJHPHQWV�WKDW�SDUWLFLSDWH�LQ��UH�FRQ.JXULQJ�
WKH� ZRUOGJ� �� �%DUDGJV� HPSKDVLV��� 7KLV� FODLP� LV� FRPPRQVHQVLFDO� IRU�
%XGGKLVWV��ZKR�DUH�ZHOO�DZDUH�WKDW�DZDUHQHVV��WKH�VHQVHV��DQG�WKDW�RI�
ZKLFK�ZH�DUH�DZDUH�DUH�HQWDQJOHG�DQG�LQWHUGHSHQGHQW��DQG�WKXV�WKDW�
WUDLQLQJ�RQHJV�DZDUHQHVV�D�HFWV�WKH�ZRUOG��:H�GR�QRW�FRQVLGHU�HQRXJK��
WKRXJK��WKDW�WKH�ZD\�LQ�ZKLFK�ZH�NQRZ�DERXW�%XGGKLVP�LQ�DQ�DFDGHPLF�
FRQWH[W�LV�VKDSHG�E\�PDWHULDO�WUDGLWLRQV�DQG�LQ�WXUQ�FRQVWUDLQV�RU�RSHQV�
XS� QHZ� SRVVLELOLWLHV� IRU� ZKDW� ZH�PLJKW� GR� DV� VFKRODU�DFWLYLVWV�� )RU�
DQWKURSRORJLVWV�ZRUNLQJ�LQ�WKH�:HVWHUQ�DFDGHP\EDQG�E\�DWWUDFWLRQ��
WKRVH� DQWKURSRORJLVWV� �RP� D� YDULHW\� RI� QRQ�:HVWHUQ� EDFNJURXQGV�
ZKR� DVSLUH� WR� WKH� :HVWHUQ� VW\OH� RI� DFDGHPLD� DQG� LWV� DVVRFLDWHG�
PDWHULDO� FRPIRUWVEWKHUH� DUH� DQ\� QXPEHU� RI� LQKHULWHG� DVVXPSWLRQV�
WKDW� FRQVWUDLQ� KRZ�ZH� DUH� DEOH� WR� WKLQN�ZLWK� RXU� LQIRUPDQWV��2QH�
SDUWLFXODU�LQKHULWDQFH��WKH�UXOH�RI�KXPDQ�H[FOXVLYLVP��KDV�FRPH�WR�EH�
DQ� LQFUHDVLQJO\� GL�FXOW� OHJDF\� IRU� DQWKURSRORJ\� WR� LQVHUW� LQWR� HDFK�
VWXG\�DQG�UHDVVHUW�DV�D�IRXQGLQJ�SULQFLSOH��DQG�,�KRSH�WR�H[SORLW�WKLV�
GL�FXOW\�DV�WKH�FUDFN�WKURXJK�ZKLFK�WR�DFKLHYH�P\�UH�DFWLYH�H[HUFLVH�

,Q� DQWKURSRORJ\�� WKH� SULQFLSOH� RI� KXPDQ� H[FOXVLYLVP� PHDQV�
WKDW� DQWKURSRORJ\� LV� DERXW� KXPDQ� VRFLHWLHV� DQG� KXPDQ� FXOWXUH��
$QWKURSRORJ\� SULGHV� LWVHOI� RQ� WKH� GHWDLOHG�� SDWLHQW� OHDUQLQJ� RI� WKH�
OLIHZD\V�� UXOHV�� ERGLO\� KDELWV�� ODQJXDJH�� HYHQ� WKH� PHQWDO� KDELWV� RI�
DQRWKHU� VRFLHW\� WKURXJK� LPPHUVLRQ��7KH� SURFHVV� LV� R�HQ� GHVFULEHG�
DV� D� NLQG� RI� DSSUHQWLFHVKLS�� WKH� UHVHDUFKHU� �D� KXPDQ�� JRHV� WR� VWD\�
ZLWK�D�KRVW�FRPPXQLW\�DQG�DFFHSWV�WKDW�WKH\�DUH�WKHPVHOYHV�FKLOGOLNH�
LQ�WHUPV�RI� WKH�KRVW�FXOWXUH��6KH�VWUXJJOHV� WR� OHDUQ�FRUUHFW�SK\VLFDO�
DQG�YHUEDO� HWLTXHWWH� IRU� HDWLQJ��ZDONLQJ�� DVNLQJ�TXHVWLRQV��EHKDYLQJ�
SROLWHO\� ZLWKLQ� RU� DFURVV� JHQGHUV�� UHFRJQLVLQJ� DXWKRULW\� DQG� VR� RQ��
7KURXJK� OHDUQLQJ� WKH� ODQJXDJH� DQG� WKH� SURSHU� SK\VLFDO� GHFRUXP��
RU�VR�WKH�WKHRU\�JRHV��WKH�UHVHDUFKHU�DSSUHQWLFH�ZLOO�OHDUQ�WR�VHH�WKH�
ZRUOG�LQ�D�PDQQHU�VRPHZKDW�OLNH�WKH�ZD\�LQ�ZKLFK�KHU�KRVW�VRFLHW\�
GRHV�� 7KLV� SURFHVV� LV� FDOOHG� SDUWLFLSDQW� REVHUYDWLRQ�� DQG�ZKLOH� LW� LV�
XVXDOO\� VXSSOHPHQWHG� ZLWK� LQWHUYLHZV�� TXHVWLRQQDLUHV�� OLVWHQLQJ� WR�
WUDGLWLRQDO�VWRULHV��OHDUQLQJ�LPSRUWDQW�FUD��VNLOOV�DQG�D�UDQJH�RI�RWKHU�
1 %DUDG�(����: ��).
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IRUPDO� WHFKQLTXHV� IRU� GLVFRYHULQJ� FXOWXUDO� SDWWHUQV�� WKH� DVVXPSWLRQ�
LV�WKDW�WKH�UHVHDUFKHU�ZLOO�VRPHKRZ�REVHUYH�KHUVHOI�DV�VKH�FKDQJHV�WR�
FRQIRUP�ZLWK� WKH�H[SOLFLW� DQG� LPSOLFLW�QRUPV�RI� WKH� VRFLHW\�ZKR� LV�
KRVWLQJ�KHU��<HW�WKHUH�DUH�SURIRXQG�OLPLWV�WR�WKLV�SURFHVV�LPSRVHG�E\�
WKH�SULQFLSOH�RI�KXPDQ�H[FOXVLYLVP��,I�DQWKURSRORJ\�LV�VXSSRVHG�WR�EH�
DERXW�KXPDQ� VRFLHW\��ZKDW� VKRXOG� WKH� UHVHDUFKHU�GR�ZKHQ�WKH�KRVW�
VRFLHW\�XQGHUVWDQG�LWVHOI�WR�EH�FRPSULVHG�RI�D�ZLGH�UDQJH�RI�SHUVRQV�
WKDW� H[WHQGV� EH\RQG� WKH� KXPDQ� LQ� VRPH� UHVSHFWV�� RUEJRLQJ� WKH�
RWKHU�ZD\EUHIXVHV�WR�UHJDUG�DOO�KXPDQV�DV�SHUVRQV"�,�GR�QRW�WKLQN�,�
DP�DORQH�DPRQJ�DQWKURSRORJLVWV�LQ�KDYLQJ�EHHQ�WROG��ZLWK�QR�LQVXOW�
LQWHQGHG��WKDW�,�DP�QRW�DFWXDOO\�D�SHUVRQ��6R��WRR��PDQ\�FRPPXQLWLHV�
KDYH� NLQVKLS� UHODWLRQV� RU� ULWXDO� UHODWLRQV� ZLWK� SHRSOHEFURZV��
FRZV�� SRVVHVVLQJ� GHLWLHV��PRXQWDLQVEZKR� VLPSO\� FDQQRW� EH� SHRSOH�
DFFRUGLQJ�WR�WKH�ODZV�DQG�FXVWRPV�WKDW��DPH�P\�XQLYHUVLW\��LWV�FLW\��
DQG�WKH��QDQFLDO�DQG�OHJDO�WUDQVDFWLRQV�WKDW�ERXQG�P\�UHVHDUFK��7KH�
XVXDO�DQVZHU�LV�WR�UHOHJDWH�DOO�WKH�QRQKXPDQ�SHUVRQV�WR�WKH�GRPDLQ�RI�
EHOLHIEWKLV�LV�7\ORUJV�IRXQGDWLRQDO�PRYHEDQG�WKH�QRQSHUVRQ�KXPDQV�
WR� WKH� IDLOXUHV� RI� DQ� XQHQOLJKWHQHG� VRFLHW\EDQG� WKDW� MXGJHPHQW�
FUHDWHV�HQGOHVV�DZNZDUG�PRPHQWV�LQ�GLVFXVVLRQV�DERXW�UHODWLYLVP��,Q�
WKLV�VHQVH��WKH�FDWHJRU\�RI�UHOLJLRQ��HVSHFLDOO\�DV� LW� LV�UHDOLVHG� LQ�WKH�
QRUPDWLYH�GLVFLSOLQH�RI�UHOLJLRXV�VWXGLHV��LV�QRW�D�GHVFULSWLYH�FDWHJRU\�
EXW� DQ� LQVWUXPHQW� IRU� GHIHQGLQJ� WKH� ERXQGDULHV� DQG� SULYLOHJHV� RI� D�
(XUR�$PHULFDQ�ZRUOGYLHZ�

<HW� ZLWKLQ� D� QXPEHU� RI� VXEGLVFLSOLQHV� DFURVV� DQWKURSRORJ\�
WKH� RSSUHVVLYH�� HWKQRFHQWULF� UHOHJDWLRQ� LPSOLHG� LQ� WKH� QRWLRQ� RI�
IEHOLHI JEZKDW�,�KDYH�HOVHZKHUH�FDOOHG�WKH�IMDLO�RI�UHOLJLRQJEKDV�EHHQ�
FKDOOHQJHG�QRW�MXVW�EHFDXVH�LW�LV�PRUDOO\�EDQNUXSW��EXW�DOVR�EHFDXVH�LW�
LV�D�VHULRXV�KLQGUDQFH�WR�HPSLULFDO�GDWD�FROOHFWLRQ��2Q�WKH�RQH�KDQG��
ZKHUH� WKH� ORFDOV� LQ� PDQ\�� PDQ\� FRPPXQLWLHV� VHH� WKHLU� VRFLHW\� DV�
FRPSULVHG� RI� D� ZLGH� UDQJH� RI� SHUVRQV�� WKHQ� WR� LPSRVH� D� EDUULHU� DW�
DQ� DUELWUDU\�SRLQW� LQ� WKH��HOG�RI�SHUVRQV�GRHV� YLROHQFH� WR� WKH�GDWD��
2Q�WKH�RWKHU�KDQG��LW�KDV�EHFRPH�FOHDU��RP�PHWLFXORXV�VWXGLHV�ZLWK�
D�QXPEHU�RI�QRQ�KXPDQ�FRPPXQLWLHV��FURZV��ZKDOHV��FKLPSDQ]HHV��
DV� ZHOO� DV� PL[HG� KXPDQ�DQG�QRQ�KXPDQ� �PRQNH\� DQG� KXPDQ�
SRSXODWLRQV�VKDULQJ�D�WHPSOH�VLWH��KXPDQ�ERGLHV�DV�VLWHV�RI�V\PELRVLV��
WKDW�QHLWKHU�FXOWXUH�QRU�FRQVFLRXVQHVV�DUH�XQLTXH�WR�KXPDQV��,QGHHG��
WKH�HPHUJHQFH�RI� HFRORJLFDO� DQG�FXOWXUDO�GLYHUVLW\� DQG�SDWWHUQV�QRZ�
VHHPV�GHHSO\� LQWHUGHSHQGHQW� DQG�HQWDQJOHG��$Q\� DWWHPSW� WR�GUDZ�D�
KXPDQ�QRQKXPDQ�OLQH��IRU�H[DPSOH��WKURXJK�WKH�KXPDQ�RUJDQLVPDO�
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UHVSRQVH�WR�WKH�RQVHW�RI�DQ�LQWHVWLQDO�GLVHDVH�KDV�WR�FRQWHQG�ZLWK�WKH�
PLFURELDO��RUD�LQ�WKH�KXPDQ�JXW��ZLWKRXW�ZKLFK�WKH�KXPDQ�KRVW�GLHV��
WKH� FXOWXUDO� SURFHVVHV� E\�ZKLFK�ZKLFK� VSHFL�F� VRFLHWLHV� LQYHVW� WKHLU�
LQIDQWV�ZLWK�JXW��RUD�WKURXJK��IRU�H[DPSOH��IHUPHQWHG�RU�URWWHG�IRRGV�
VXFK�DV�\RJKXUW�DQG�IRRG�VKDULQJ�SUDFWLFHV�VXFK�DV�SUH�FKHZLQJ�IRRG�
IRU�ZHDQLQJ�FKLOGUHQ��WKH�KLVWRU\�DQG�IXQFWLRQ�WKDW�FRPPHQVDOV�DQG�
GRPHVWLF�DQLPDOV�DQG�SODQWV�PD\�SOD\�LQ�WKHVH�SURFHVVHV��WKH�KXPDQ�
GLVFRYHU\� DQG� LQYHQWLRQ� RI� D�ZLGH� UDQJH� RI� NLQGV� RI�PHGLFLQH�� DQG��
PRVW� UHFHQWO\�� WKH�FXOWXUDO�� VFLHQWL�F�� HFRQRPLF�DQG�SROLWLFDO�EDWWOHV�
DURXQG�WKH�RYHUXVH�RI�DQWLELRWLFV�� WKH�KXPDQ�FUHDWLRQ�RI�DQWLELRWLF�
UHVLVWDQW�EDFWHULD��DQG�WKH�KXPDQ�FUHDWLRQ�RI�D�ZKROH�UDQJH�RI�GLVHDVHV�
FKDUDFWHULVHG�E\�DQ�LQDGHTXDWHO\�ULFK�RU�ORVW�JXW��RUD��$W�WKLV�SRLQW�
DQ�LQVLVWHQFH�RQ�KXPDQ�H[FOXVLYLVP�EHFRPHV�D�PLOOVWRQH�DURXQG�WKH�
QHFN�RI�DQWKURSRORJLFDO�UHVHDUFK�DV�ZHOO�DV�DQ�DFWXDO�FDXVH�RI�VX�HULQJ�

7KLV�LV�WKH�FUDFN�RSHQLQJ�XS�LQ�WKH�ZDOO�RI�KXPDQ�H[FOXVLYLVP��
7R� XVH� WKLV� DV� DQ� RSHQLQJ� WKURXJK�ZKLFK� WR� GL�UDFW� DQWKURSRORJ\�
DQG�%XGGKLVW�SV\FKRORJ\��WKRXJK��ZH�PLJKW�ZDQW�WR�DVN�ZKDW�ZRUN�
WKH�UXOH�RI�KXPDQ�H[FOXVLYLVP�GRHVEZK\�LW�LV�VR�GHDU�D�SULQFLSOH�LQ�
OLEHUDO� GHPRFUDWLF� VWDWHV�� %ULH�\� SXW�� LW� VHUYHV� WR� GH�QH� D� EDVLV� IRU�
DJHQF\�DQG�FXOSDELOLW\�LQ�ODZ��EXW�LW�LV�DOVR�FORVHO\�ERXQG�XS�ZLWK�WKH�
GLVWLQFWLRQ�EHWZHHQ�WKH�VHFXODU�DQG�WKH�UHOLJLRXV�WKDW�IRUPHG�WKH�EDVLV�
RQ�ZKLFK�(XURSHDQ�QDWLRQV�ZHUH�DEOH�WR�HQG�WKH�ZDUV�WKDW�IROORZHG�
WKH�5HIRUPDWLRQ� DQG� DW� WKH� VDPH� WLPH� DVVHUW� WKHLU� VXSHULRULW\� RYHU�
FRORQL]HG�FLYLOL]DWLRQV�DQG�VRFLHWLHV��%\�GH�QLQJ�WKH�KXPDQ�DV�D�VSHFLDO�
FUHDWXUH�WKDW�KDG�D�GXDO�DVSHFW��D�SULYDWH�DVSHFW�WXUQHG�WRZDUGV�JRG�
DQG�FRQFHUQHG�ZLWK�EHOLHIV� DQG�D�SXEOLF�DVSHFW�FRQFHUQHG�ZLWK�FLYLF�
UHVSRQVLELOLWLHV��VXFK�DV�YRWLQJ��KROGLQJ�R�FH��VHUYLQJ�RQ�MXULHV�DQG�
LQ�DUPLHV���HFRQRPLF�SURGXFWLRQ��XVLQJ�EDQNV��HDUQLQJ�ZDJHV��EX\LQJ�
JRRGV�� DQG� HVSHFLDOO\� WKH� SURGXFWLRQ� RI� NQRZOHGJH� �OLNH� PRQH\��
JXDUDQWHHG�WR�EH�PRUDOO\�QHXWUDO�WKURXJK�WKH�LQWHUQDO�GLYLVLRQ�RI�WKH�
KXPDQ���WKH�VSHFLDO�SODFH�RI�KXPDQV�LQ�FUHDWLRQ�ZDV�SUHVHUYHGED�NH\�
WKHRORJLFDO�SULQFLSOHEDQG�\HW�WKHRORJ\�LWVHOI�ZDV�DSSDUHQWO\�UHPRYHG�
�RP� WKH� SXEOLF� VSKHUH�� &KDOOHQJLQJ� KXPDQ� H[FOXVLYLVP� LV� WKXV� D�
WKUHDWHQLQJ�SURSRVLWLRQELW�UHHNV�RI�IXQGDPHQWDOLVP��RI�IJRLQJ�QDWLYHJ��
RI�PLVVLQJ�WKH�ZKROH�SRLQW�RI�VFLHQFHEDQG�WKLV�,�WKLQN�H[SODLQV�LQ�SDUW�
ZK\�,�KDYH�HQFRXQWHUHG�UHPDUNDEOH�KRVWLOLW\�RQ�RFFDVLRQ�WR�SURSRVDOV�
WR�H[WHQG�WKH�SHUVRQV�WKDW�FRPSULVH�WKH�VRFLDO�RI�VRFLDO�DQWKURSRORJ\�
WR�LQFOXGH�RWKHU�WKDQ�KXPDQ�SHUVRQV�
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:KDW�VRUWV�RI�SHUVRQ�DUH�WKHUH"�,Q�(XUR�$PHULFDQ�WKRXJKWE
ZKLFK�PLJKW�QRZ�EH�FDOOHG�WKH�FRVPRSROLWDQ�QRUPDWLYH�PRGHOEWKHUH�
LV� RQO\� RQH� NLQG� RI� SHUVRQ� DQG� LW� FDQ� EH� ORFDWHG�ZLWKLQ� FRQFHQWULF�
GRPDLQV��7KH�XQLYHUVH� LV�FRPSULVHG�RI�GL�HUHQW�VRUWV�RI�PDWWHU�DQG�
HQHUJ\�� 6RPH� RI� WKDW�PDWWHU� DQG� HQHUJ\� FLUFXODWHV� ZLWKLQ� FRPSOH[�
VHOI�RUJDQLVLQJ�V\VWHPV��FDOOHG�OLIH��$PRQJ�OLYLQJ�EHLQJV�WKHUH�LV�RQH�
VSHFLDO�NLQG�RI�OLYLQJ�EHLQJ��WKH�KXPDQ��WKDW�KDV�D�XQLTXH�FDSDFLW\�IRU�
KLJKHU�FRJQLWLYH�DFWV�VXFK�DV�DHVWKHWLF�H[SHULHQFH��ODQJXDJH��UHOLJLRQ�
DQG�VR�IRUWKEDQG�WKDW� LV�ZK\�RQO\�KXPDQV�FDQ�EH�SHUVRQV��EXW�DOO�
KXPDQV�DUH�SHUVRQV��7KHUH�DUH�VRPH�ERUGHUOLQH�FDVHV��VXFK�DV�VDLQWV��
DQFHVWRUV��DQG�SHUKDSV�D�JRG��DQ\�RI�ZKRP�PD\�KDYH�VRFLDO�DJHQF\�RU�
WKH�FDSDFLW\�IRU�HWKLFDO�MXGJHPHQW��EXW�DOO�RI�ZKRP�DUH�DOVR�KHOG�RQO\�
WR�H[LVW�RXWZLWK�WKH�SULQFLSOHV�WKDW�JLYH�ELRORJ\�DQG�SV\FKRORJ\�WKHLU�
VFLHQWL�F�DXWKRULW\��DQG�ZH�ZLOO�ODWHU�VHH�WKDW�WKHUH�DUH�VRPH�OLPLWHG�
FKDOOHQJHV�WR�KXPDQ�H[FOXVLYLVP�DULVLQJ��RP�ELRORJ\�DQG�SV\FKRORJ\�

)RU�%XGGKLVWV��ZH� FDQ�PDNH� D� VSDWLDO�PRGHO� EXW� LW� LV� QRW� VR�
QHDWO\�FRQFHQWULF��7KH�HGJHV�RI�WKH�PRGHO�DUH�WKH�HGJHV�RI� VD-VÃUD��
LW� LV�XQGHUVWRRG� WKDW� LW� LV�SRVVLEOH� WR� WUDQVFHQG� WKH� F\FOH�RI� UHELUWK�
DQG� UHGHDWK�� EXW� DOVR� WKDW� ZH� FDQQRW� JLYH� DQ\� DGHTXDWH� DFFRXQW� LQ�
ODQJXDJH�RI�ZKDW�WKDW�PLJKW�EH�OLNH�2�7KH�HQWLUHW\�RI�VD-VÃUD�FRQVLVWV�
RI�WKH�ZRUOG�RI�LQVHQWLHQW�WKLQJV��ZKLFK�FRPSULVH�D�VRUW�RI�VWDJH�RU�
FRQWDLQHUEWKH� EKÃMDQDORND�� DQG� WKH� ZRUOG� RI� VHQWLHQW� EHLQJV� ZKR�
XQGHUWDNH� DFWLRQV� DQG�XQGHUJR� UHLQFDUQDWLRQV�� FDOOHG� WKH� VDWWYDORND��
7KLV�LV�RXU��UVW�GLVWLQFWLRQ�

� $PRQJ� VHQWLHQW� EHLQJV�� WKHUH� DUH� PDQ\� GL�HUHQW� NLQGV� RI�
UHELUWKV�� DOPRVW� DOO� RI� ZKLFK� FDQ� KHDU�� XQGHUVWDQG�� DQG� UHVSRQG� WR�
WKH�SUHDFKLQJ�RI�WKH�'KDUPD�WR�GL�HUHQW�GHJUHHV��7KLV�WUDGLWLRQDOO\�
LQFOXGHV�D�ZLGH�UDQJH�RI�OLYLQJ�WKLQJV�VXFK�DV�EXJV��HOHSKDQWV��WUHH��
RU� ZDWHU�� VSLULWV�� PLQRU� DQG� PDMRU� JRGV� RI� PRUH� RU� OHVV� WUDQTXLO�
GLVSRVLWLRQ��KHOO�EHLQJV�DQG�KXQJU\�JKRVWV��DQG�PDQ\�VRUWV�RI�KXPDQ��
1HLWKHU�SODQWV�QRU�PLFUREHV�DUH�LQFOXGHG�LQ�WKH�WUDGLWLRQDO�OLVW��DQG�D�
PRGHUQ�DSRORJLVW�IRU�%XGGKLVP�PLJKW�RU�PLJKW�QRW�DFFHSW�VRPH�RI�
WKHVH�NLQGV�RI�ELUWK�DV�OLWHUDOO\�WUXH��+XQJU\�DQFHVWRUV��IRU�H[DPSOH��
VHHP�TXLWH�VWUDQJH�WR�VRPH�6FRWWLVK�DXGLHQFHV�EXW�PDNH�SHUIHFW�VHQVH�
LQ� 6LQJDSRUH� RU� %DQJNRN�3� $PRQJ� DOO� WKHVH�� WKH� KXPDQ� UHELUWK� LV�

2 7KLV GRHV QRW�SUHFOXGH DQ\�QXPEHU RI SRHWLF RU SHUIRUPDWLYH VWUDWHJLHV, VXFK DV WKH�
9DMUD\ÃQD�QRWLRQ RI ‘WDNLQJ WKH�UHVXOW DV WKH�SDWK’.
3 ,�VHW�DVLGH�KHUH WKH�SURSRVDO, FXUUHQW�DPRQJ�VRPH ‘VHFXODU�%XGGKLVWVJ, WKDW UHELUWK�DV 
D�ZKROH�LV MXVW D�P\WK. ,W VHHPV�WR PH D�UDWKHU WLPLG�RYHU-DFFRPPRGDWLRQ�LQ RUGHU�WR 
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RQH�RI�WKUHH�IKLJKHUJ�UHELUWKV��DQG�LW�LV�VSHFLDO�IRU�WZR�UHDVRQV��)LUVW��
KXPDQV� DUH� SDUWLFXODUO\� UHFHSWLYH� WR� WKH� 'KDUPD� EHFDXVH� WKH\� DUH�
EDODQFHG�EHWZHHQ�SOHDVDQW�DQG�XQSOHDVDQW�H[SHULHQFH��DQG�VHFRQG��RQO\�
KXPDQV�FDQ�RUGDLQ�DV�QXQV�RU�PRQNV��,W�LV�SHUIHFWO\�SRVVLEOH�IRU�QRQ�
KXPDQV�WR�EH�%XGGKLVWEWR�WDNH�UHIXJH�LQ�WKH�%XGGKD��WKH�'KDUPD�
DQG� WKH� 6D�JKD� �LI� LW� H[LVWV� DW� WKDW� SDUWLFXODU� PRPHQW�EEXW� WKH\�
FDQQRW�EHFRPH�QXQV�RU�PRQNV��7KLV��WKHQ��LV�RXU�VHFRQG�GLVWLQFWLRQ�

$PRQJ� WKRVH� ZKR� GR� WDNH� WKH� UHIXJHV�� WKHUH� DUH� SDUWLFXODU�
KXPDQV� ZKR�� E\� WDNLQJ� XS� YRZV� VXFK� DV� WKRVH� DURXQG� UHQXQFLDQW�
RUGLQDWLRQ�DV�QXQV�RU�PRQNV��EHFRPH��HOGV�RI�PHULW�IRU�RWKHUV��:KLOH�
WKHVH�LQGLYLGXDOV�GR�QRW�QHFHVVDULO\�DWWDLQ�DQ\�SDUWLFXODU�OLEHUDWLRQ�DW�
WKH�PRPHQW�RI� WDNLQJ� WKHLU�YRZV�� WKH\�GR� IXQFWLRQ�GL�HUHQWO\� WKDQ�
RWKHU�VHQWLHQW�EHLQJV�ZLWK�UHVSHFW�WR�NDUPD��7KH\�DUH�ERWK�KHOG�WR�D�
KLJKHU�VWDQGDUG�RI�EHKDYLRXU��DQG�VX�HU�PRUH�SURIRXQG�FRQVHTXHQFHV�
LI� WKH\�ZDYHU��� DQG� DOVR� VHUYH� WR� OLEHUDWH�RWKHU� VHQWLHQW�EHLQJV��RP�
XQGHVLUDEOH� UHELUWKV� WKURXJK�WHDFKLQJ�WKH�'KDUPD�DQG�WKURXJK�WKH�
WUDQVIHU�RI�PHULW��,W�LV�DW�WKLV�SRLQW�WKDW�WKH�%XGGKLVW�V\VWHP�FHDVHV�WR�
EH�FRQFHQWULF��IRU�WKH�VXEVHTXHQW�UHELUWKV�RI�WKRVH�ZKR�KDYH�EHHQ�QXQV�
RU�PRQNV�R�HQ�GR�WDNH�SODFH�DV�QRQ�KXPDQV��:KLOH�7KHUDYÃGD�WH[WV�
GHVFULEH�D�IDLUO\�RUGHUO\�SURJUHVVLRQ�WKURXJK�KLJKHU�UHELUWKV�WR�UHOHDVH�
IRU� VXFK� SHRSOH�� WKH�0DKÃ\ÃQD� SLFWXUH� LV�PXFK�PRUH� FRPSOLFDWHG��
ERGKLVDWWYDV�PD\�PRYH�DPRQJ�WKH�ZD\V�RI�ELUWK�GHSHQGLQJ�RQ�QHHG�
DQG� SRVWSRQH� WKHLU� UHOHDVH� LQGH�QLWHO\��0RUHRYHU�� DOWKRXJK� WH[WXDO�
QRUPV� VXJJHVW� WKDW� WKH� IRUPDO� ULWXDOV� RI� RUGLQDWLRQ� DV� D� QXQ� RU� D�
PRQN�DUH��RU�FUHDWH��WKH�FRQGLWLRQV�ZKHUHE\�WKHUH�LV�D�FKDQJH�LQ�WKH�
RSHUDWLRQ� RI� NDUPD� WKDW� PDNHV� D� �HOG� RI� PHULW�� HWKQRJUDSKLF� DQG�
KLVWRULFDO�HYLGHQFH�VXJJHVWV�WKDW�D�ZLGH�UDQJH�RI�%XGGKLVW�UHQXQFLDQWV�
DQG� UHOLJLRXV� H[SHUWV� ZKR� PD\� RU� PD\� QRW� KDYH� WDNHQ� WUDGLWLRQDO�
PRQDVWLF� YRZV�DFW� DV��HOGV�RI�PHULW�4�7KLV�GRPDLQEWKH�GRPDLQ�RI�
UHLQFDUQDWLQJ��HOGV�RI�PHULWELV�D�IDVFLQDWLQJ�DQG�VSHFL�FDOO\�%XGGKLVW�
SUREOHP�EXW�DQ�DWWHPSW�DW�LWV�HOXFLGDWLRQ�ZRXOG�QRW�FRQWULEXWH�WR�WKH�

DFKLHYH�FUHGLELOLW\�LQ WKH�IDFH RI VHFXODU�LGHRORJ\ ZKLFK� DV $VDG DQG�RWKHUV KDYH VKRZQ� 
LV LQWLPDWHO\ OLQNHG ZLWK VSHFL�F $EUDKDPLF�WKHRORJLHV.
4 7ZR�H[DPSOHV DUH�(�) WKH�YDULRXV�RUGHUV RI ZRPHQ�DVFHWLFV LQ 7KHUDYÃGD�FXOWXUH�DUHDV�
DQG�(�) QRQ�PRQDVWLF WHDFKHUV LQ ,QGR-+LPDOD\DQ�%XGGKLVP, VXFK DV WKH�6RXWK�$VLDQ�
0DKÃVLGGKDV� 1HZDU�9DMUÃFÃU\DV� DQG�1\LQJPD�RU .DJ\X� V1JDJV SD. $OO�RI WKHVH� DUH�
KXPDQV ZKR�VHH�WKHPVHOYHV DV ERXQG�E\ YRZV DQG�ZKR�DFW�DV �HOGV RI PHULW� EXW�ZKR�
PLJKW� EH H[FOXGHG XVLQJ� D� VWULQJHQW� GH�QLWLRQ. )RU� D� JRRG HWKQRJUDSKLF GLVFXVVLRQ 
RI WKH�SHUFHSWLRQ RI �HOGV RI PHULW�EHWZHHQ�7KDL EKLNNX DQG�PDH�FKLL, VHH�)DON (����), 
HVSHFLDOO\ FKDSWHU�� DQG�S� ��� DQG����.
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SUREOHP�SUHVHQWO\�EHIRUH�XV��+HQFH�� WKRXJK� LW� IRUPV�D�XVHIXO� WKLUG�
GLVWLQFWLRQ��DQG�LWV� LPSRUWDQFH�ZLOO�EHFRPH�FOHDU�EHORZ��ZH�ZLOO�QRW�
GHOYH�LQWR�LWV�GHWDLOV�KHUH�

,Q�ZKDW�IROORZV��ZH�ZLOO�H[SORUH�DQG�FRPSDUH�WKHVH�FRQFHQWULF�
PRGHOV��EXW�LQ�HDFK�FDVH�ZH�ZLOO�KDYH�FDXVH�WR�DVN�KRZ�ZH�PLJKW�LPSURYH�
RXU�XQGHUVWDQGLQJ�RI�WKHVH�FDWHJRULHV��,Q�VR�GRLQJ��,�KRSH�WR�H[SRVH�
DQG�EUHDN�WKH�LPSOLFLW�ERQGV�EHWZHHQ�VRFLRFXOWXUDO�DQWKURSRORJ\�DQG�
&KULVWLDQ�WKHRORJLFDO�DQWKURSRORJ\��WKLV�LV�WKH�SURMHFW�RI�UH�JURXQGLQJ�
WKH� VRFLDO� VFLHQFH�RI� DQWKURSRORJ\� LQ�RWKHU�SRVVLEOH� DQWKURSRORJLHV��
EHJLQQLQJ� KHUH� ZLWK� D� %XGGKLVW� DQWKURSRORJ\�� $V� ZH� ZLOO� VHH��
WKLV� UH�DFWLRQ� DOVR� UHTXLUHV� XV� WR� UHWKLQN� ORQJ�DFFHSWHG� %XGGKLVW�
GH�QLWLRQV�RI�IVHQWLHQW�EHLQJI�WKDW�DUH�QR�ORQJHU�FRKHUHQW�

7R� EHJLQ� ZLWK�� OHW� XV� H[SORUH� WKH� ERXQGDU\� DURXQG� OLYLQJ�
WKLQJV��7KHUH�LV�D�WUDS�KHUH��WKDW�RI�SUHVXPLQJ�D�GLFKRWRP\�EHWZHHQ�
%XGGKLVW� WKRXJKW� DQG� I:HVWHUQJ� VFLHQFH�� WKDW� ,� ZLVK� WR� DYRLG�� $V�
3DPHOD� $VTXLWK�� KDV� VKRZQ�� -DSDQHVH� VFLHQWLVWV� ZRUNLQJ� RXWZLWK�
WKH�(QOLJKWHQPHQW� LQWHOOHFWXDO�KHULWDJH�QRQHWKHOHVV�GR�JRRG�VFLHQFH�
DQG�,�KDYH�FHUWDLQO\�KDG�WKH�SULYLOHJH�RI�ZRUNLQJ�ZLWK�HFRORJLVWV�DQG�
ELRORJLVWV��RP�7KDLODQG��1HSDO�DQG�HOVHZKHUH�ZKR�VDZ�QR�LUUHVROYDEOH�
FRQ�LFW� EHWZHHQ� H[SHULPHQWDO� ELRORJ\� DQG� WKHLU� RZQ� DVVXPSWLRQV��
LQKHULWHG��RP�TXLWH�GL�HUHQW�LQWHOOHFWXDO�WUDGLWLRQV��DERXW�WKH�QDWXUH�
RI�OLIH�DQG�UHLQFDUQDWLRQ��7KXV�WKH�WHUPV�RI�RXU�FRPSDULVRQ�KHUH�DUH��
RQ�WKH�RQH�KDQG��D�YHU\�UHFHQW�DQG�HPHUJLQJ�VFLHQWL�F�FRQVHQVXV�RQ�
WKH� GRPDLQ� RI� OLIH� LWVHOI� DQG� VRPH� UH�HFWLRQV� RQ� WKH� RFFXUUHQFH� RI�
VHQWLHQFH� DFURVV� WKDW� GRPDLQ�� DQG� RQ� WKH� RWKHU� D� QRUPDWLYH�PRGHO�
GHULYHG��RP�FDQRQLFDO�VRXUFHV�IRU�PDLQVWUHDP�%XGGKLVP��$V�ZH�ZLOO�
VHH��WKH\�HDFK�KDYH�VRPHWKLQJ�WR�OHDUQ��RP�WKH�RWKHU�

:LWKLQ�%XGGKLVP��WKH�HQWLUH�ZRUOG�RI�WUDQVPLJUDWLRQ�IDOOV�LQWR�
WZR�SDUWV��WKH�VRFLDO�ZRUOG�RI�VHQWLHQW�EHLQJV��VDWWYDORND��DQG�WKH�WDEOHV�
DQG�FKDLUV�UHDOP�ZLWKLQ�ZKLFK�WKH\�H[SHULHQFH�UHELUWK��EKÃMDQDORND��6�
$OUHDG\�KHUH�D�PDMRU�GL�HUHQFH�RSHQV�XS��IRU�%XGGKLVWV��WKHUH�DUH�QR�
LQVHQWLHQW� EHLQJV�� QR�PLQGOHVV� OLIH� WKDW� VLPSO\� EUHHGV�� $OO� VHQWLHQW�
EHLQJV� DUH� SRVVHVVHG� RI� LQWHQWLRQV� DQG� IDFXOWLHV�� DOO� VHQWLHQW� EHLQJV�
LQKHULW� D� FRQWH[W� IRU� WKHLU� DFWLRQV��RP�SDVW� NDUPD�� DQG�ZLWK� WKHLU�
LQWHQWLRQDO� DFWV� DW� WKH� SUHVHQW� PRPHQW� JHQHUDWH� QHZ� �DPHZRUNV�
IRU� WKH� IXWXUH��7KLV� FRQWUDVWV� WR� WKH� SRVW�(QOLJKWHQPHQW� YLHZ� WKDW�

5 $VTXLWK�(����, ����, ����), $VTXLWK�(����).
6 5DKXOD HW DO. (����: ��) यश्च सत्त्वलोको यश्च भाजनलोकः कर्मक्लेशः जनितः कर्मक्लेशाधिपतेयश्च 
सर्वमुच्यते दुःखसत्यम् ($EKLGKDUPDVDPXFFD\D� ,,.�.�).
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SRVWV�D�SRWHQWLDOO\�YDVW�GRPDLQ�RI�OLYLQJ�WKLQJV��PRVW�RI�ZKRP�KDYH�
OLWWOH�RU�QR�FDSDFLW\� IRU� LQWHQWLRQDO� DFWLRQ�EXW� UDWKHU� DFW�RQ� IDQLPDO�
LQVWLQFWJ��,Q�D�ELRORJ\�FODVV��D�VHQWHQFH�VXFK�DV� IWKH�ZDVS�FKRRVHV�WR�
SDUDO\VH� WKH� VSLGHU� IRU� WKH� VDNH� RI�KHU� FKLOGUHQJ�ZRXOG�EH� FULWLFLVHG�
DV� DQWKURPRUSKLVPEWKH� LQDSSURSULDWHO\� VHQWLPHQWDO� LPSXWDWLRQ� RI�
KXPDQ�DWWULEXWHV�WR�D�GXPE�EHDVW�

7KH� VDWWYDORND�EKÃMDQDORND� GLVWLQFWLRQ� LV� FRPSDUDEOH� WR� WKH�
GLVWLQFWLRQ�EHWZHHQ�DFWRUV�DQG�WKH�VWDJH��WKH�GUDPD�RI�HQOLJKWHQPHQW�
KDSSHQV� IRU� DQG� WKURXJK� WKH� DFWRUV�� EXW� LQ� D� WKHDWUH��7KH� UHODWLRQ�
EHWZHHQ�WKH�WZR�GHSHQGV�RQ�VKDUHG�NDUPD��LQ�EULHI��NDUPD�JHQHUDWHG�
DQG�H[SHULHQFHG�LQ�FRPPRQ�JLYHV�ULVH�WR�FRQVHQVXV�UHDOLW\��LQFOXGLQJ�
PDQ\�HOHPHQWV�RI�WKH�QRQOLYLQJ�DQG�VRPH�DVSHFWV�RI�WKH�VRFLDO��ZKLOH�
XQVKDUHG� NDUPD� D�HFWV� WKH� OLYHV� RI� SDUWLFXODU� OLYLQJ� EHLQJV.7� 7KH�
TXHVWLRQ�RI�ZKDW�QDWXUDO�W\SHV�IHOO�LQWR�WKH�GRPDLQ�RI�VHQWLHQW�EHLQJV�
DQG�ZKDW� QDWXUDO� W\SHV� FRQVWLWXWHG� WKH� FRQWDLQHU� UHDOP�ZDV� DUJXHG�
ODUJHO\� LQ� WHUPV� RI� IDFXOWLHV� �LQGUí\D��� D� WHUP� ZKLFK� LQFOXGHV� ERWK�
VHQVHV�� VXFK� DV� WRXFK�� VLJKW� RU� WKRXJKW�� DQG� DOVR� FDSDFLWLHV� VXFK� DV�
WKH�FDSDFLW\�WR�PRYH��7KLV�LV�D�YHU\�GL�HUHQW�GLYLVLRQ�WR�WKH�GLYLVLRQ�
EHWZHHQ�OLYLQJ�DQG�QRQOLYLQJ�WKDW�ZH�QRZ�WDNH�WR�EH�DQ�REYLRXV�IHDWXUH�
RI�WKH�ZRUOG�DURXQG�XV��7KH�HDUOLHU�%XGGKLVW�WH[WXDO�VRXUFHV�HYHQWXDOO\�
VHWWOHG�RQ� D�SRVLWLRQ� WKDW� WKHUH�ZHUH� VRPH�GHYHORSLQJ�� UHSURGXFLQJ�
WKLQJV�WKDW�ZHUH�QRQHWKHOHVV�QRW�VHQWLHQW�DQG�QRW�SDUW�RI�WKH�URXQG�
RI� UHELUWKV�� 7KH� FOHDUHVW� H[DPSOH���RP� WKHVH� HDUO\� VRXUFHV�� RI� WKLV�
FDWHJRU\�LV�SODQWV�

6FKPLWKDXVHQ��� DQG� IROORZLQJ� KLP�)LQGO\�� KDYH� UHYLHZHG� WKH�
HYLGHQFH� IRU� WKH� ORFDWLRQ� RI� SODQWV� LQ� HDUO\� %XGGKLVW� WH[WV�� )LQGO\�
IRFXVVHV� RQ� WKH� SRVVLELOLW\� WKDW� SODQWV� DUH� VLQJOH�VHQVH�HQGRZHG�
VHQWLHQW� EHLQJV� WKDW�� UHJDUGOHVV� RI� WKH� UHVWULFWLRQV� LPSRVHG� E\� WKH�
FDQRQLFDO� VRXUFHV�� QRQHWKHOHVV� GHVHUYH� FRQVLGHUDWLRQ� LQ� WKH� NDUPLF�
QDUUDWLYH�� 6FKPLWKDXVHQJV� VWXGLHV� IRUP� SDUW� RI� D� ORQJHU� PHGLWDWLRQ�
RQ� WKH� UHVRXUFHV� DYDLODEOH� LQ�HDUO\�%XGGKLVW� WH[WV� IRU� HQYLURQPHQWDO�
SKLORVRSK\�� ,QGHHG�� LQ�KLV�ZULWLQJ�KH� DOPRVW� DOZD\V�XVHV� WKH� WHUPV�
IVHQWLHQWJ�DQG�IOLYLQJJ�WRJHWKHU��DQG�LW�LV�FOHDU�KH��DV�DOVR�)LQGO\���QGV�

7 5DKXOD HW DO. (����: ���–�) साधारणं कर्म कतमत्। यत्कर्म भाजनलोके नानाविधं विकल्पं करोति॥ असाधारणं 
कर्म कतमत्। यत्कर्म सत्त्वलोके नानविधं विकल्पं करोति॥ अपि च सत्त्वानामन्योन्याधिपतेयं कर्मापि। येन कर्मबलेन 
सत्त्वानामन्योन्याधिपतिप्रत्ययः प्रोक्तः। तेषामन्योन्याधिपतिबलतस्तदप्युच्यते साधारणं कर्म । ($EKLGKDUPD�
VDPXFFD\D� ,,.�.�).
8 6FKPLWKDXVHQ (����).
9 )LQGO\ (����).
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WKH�VWDWXV�RI�SODQWV�DV�LQ�VRPH�VHQVH�DOLYH�EXW�GH�QLWHO\�QRW�VHQWLHQW�
KDUG�WR�DFFHSW��1RQHWKHOHVV��D�HU�D�FDUHIXO�UHYLHZ�RI�WKH�VRXUFHV�KH�
GHWHUPLQHV� WKDW�ZKLOH� SODQWV�PD\�ZHOO� KDYH�EHHQ� UHJDUGHG� DV� OLYLQJ�
EHLQJV�LQ�VRPH�HDUO\�WH[WV�DQG�FRPPXQLWLHV��D�FRQVHQVXV�GHYHORSHG�WKDW�
ZDV�TXLWH��UP�E\�WKH�WLPH�RI�WKH�FRPPHQWDULHV�WKDW�SODQWV�ZHUH�QRW�
SURSHUO\�SDUW�RI�WKH�VDWWYDORND�EXW�UDWKHU�EHORQJHG�WR�WKH�EKÃMDQDORND��
+H�VSHFXODWHV�WKDW�WKLV�ZDV��SHUKDSV��LQ�FRQWUDGLVWLQFWLRQ�WR�WKH�-DLQV�
ZKR�GR�DZDUG�VHQWLHQFH�DQG�UHELUWK�WR�SODQWV� �RQ�ZKLFK�VHH�EHORZ��
DQG�GLG� WKXV� IRUELG� D�QXPEHU�RI� IRRGV� DQG� DFWLYLWLHV�� DQG� WKDW� WKLV�
FDWHJRULVDWLRQ� IRUPHG�D� YLWDO�SDUW�RI� WKH� IPLGGOH�ZD\ J� WKDW� DSSHDOHG�
WR� D� ZLGH� UDQJH� RI� SRWHQWLDO� OD\� VXSSRUWHUV�� 7KH� UDQJH� RI� WHUPV� LQ�
WKH�GLVFXVVLRQ�LV�FRPSOH[��DUH�SODQWV�VHQWLHQW�EHLQJV��VDWWYD���DUH�WKH\�
DQLPDWH�FUHDWXUHV�ZLWK�YLWDO�EUHDWK��SUÃ1LQ���DUH�WKH\�XQPRYLQJ�EXW�
DQLPDWHEDQG�SHUKDSV�DOVR�VHQWLHQW"�6FKPLWKDXVHQ�QHDWO\�FDWFKHV�WKH�
GLYLGH�EHWZHHQ�HDUOLHU�DQG�ODWHU�VRXUFHV��ZKHUH�KH��QGV�DQ�HDUO\�OLVW�RI�
FDWHJRULHV�RI�DQLPDWH�EHLQJV��EHJLQQLQJ�ZLWK�SODQWV��DW�6Q������ZLWK�D�
ODWHU�FRPPHQWDU\�WKDW�SX]]OHV�RYHU�ZK\�WKH�OLVW�ZRXOG�KDYH�EHJXQ�ZLWK�
ZKDW�LV�FOHDUO\�QRW�DQ�DQLPDWH�EHLQJ����%\�WKH�WLPH�RI�WKH�6SK-WÃUWKD�
VXEFRPPHQWDU\�WR�WKH�$EKLGKDUPDNR�D�WKH�OLQH�LV�GUDZQ�TXLWH�VKDUSO\��
WKH�SDLU�VDWWYD�DQG�DVDWWYD��VHQWLHQW�EHLQJ�DV�RSSRVHG�WR�QRQ�VHQWLHQW�
EHLQJ��LV�JORVVHG�DV�SUÃQL�DQG�YDQDVSDW\ÃGL��FUHDWXUHV�ZLWK�YLWDO�EUHDWK��
DV�RSSRVHG�WR�IRUHVW�WUHHV�DQG�WKH�OLNH��6SK-WÃUWKD�DG�$.%���DE����

7KLV�LV�DQ�LPSRUWDQW�GLVWLQFWLRQ�DQG�ZRUWK�FKHZLQJ�RYHU�IRU�D�
PRPHQW��LI�ZH�GUDZ�WKH�OLQH�EHWZHHQ�WKH�GRPDLQ�RI�VHQWLHQW�EHLQJV�
DQG�WKH�FRQWDLQHU�UHDOP�LQ�WKLV�ZD\ELI�WKHUH�DUH�GHYHORSLQJ��FKDQJLQJ��
UHSURGXFLQJ�RUJDQLVPV�ZKR�DUH�QRW�DOVR�VHQWLHQW�RU�DQLPDWH�EHLQJVE
WKHQ�FHUWDLQ�FRQVHTXHQFHV�IROORZ�WKDW�ZH�PD\�QRW�ZLVK�WR�DFFHSW��1R�
VHQWLHQW�EHLQJ�FDQ�EH�UHERUQ�LQWR�WKH�FDWHJRU\�RI�QRQVHQWLHQW� OLYLQJ�
EHLQJ����DQG�WKHVH� OLYLQJ�WKLQJV�KDYH�DQ�H[LVWHQFH�FRPSDUDEOH�WR�WKH�
0DWHULDOLVWJV�YLHZ�RI�DOO�OLIH��LW�EHJLQV��HQGXUHV�DQG�HQGV��6HFRQG��EHFDXVH�
WKHVH�OLYLQJ�WKLQJV�DUH�SDUW�RI�WKH�FRQWDLQHU�UHDOP��WKHLU�H[LVWHQFH�DQG�
TXDOLWLHV�DUH�D�UHVXOW�RI�WKH�FROOHFWLYH�NDUPD�RI�VHQWLHQW�EHLQJV����WKH\�
KDYH�QR�PRUH� LQGHSHQGHQW� H[LVWHQFH� WKDQ� D� FULVS� SDFNHW��7KHUH� DUH�
RWKHU�ZD\V�WR�GUDZ�WKH�OLQH�EHWZHHQ�WKH�VHQWLHQW�DQG�WKH�QRQ�VHQWLHQW��
D� FRPPRQ�VHQVH� DQVZHU� WKDW� ,� R�HQ� JHW��RP� VWXGHQWV� LV� WKDW� WKH�

10 6FKPLWKDXVHQ (����: ��–�).
11 9DVXEDQGKX (����).
12 )LQGO\ (����: ���).
13 )LQGO\ (����: ���).
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VDWWYDORND�FRQWDLQV�DOO�FUHDWXUHV�ZKR�FDQ�H[SHULHQFH�GX�NKD��7KLV�ODWWHU�
FULWHULRQ�KDV�VRPH�VXSSRUW�LQ�HDUO\�%XGGKLVW�WH[WV�DV�WKHUH�DUH�9LQD\D�
UXOHV� DJDLQVW� L�XULQJ� VLQJOH�IDFXOW\� FUHDWXUHV� DQG� WKH� FRQWUDGLFWLRQ�
EHWZHHQ�WKH��WZR�IRUPXODWLRQV�IRUPV�WKH�VXEVWDQFH�RI�)LQGO\ JV�DUWLFOH�

,�VXJJHVW�WKDW�WKLV�LV�DQ�DUHD�RI�%XGGKLVW�GRFWULQH�WKDW�ZDUUDQWV�
FRQVWDQW�UHYLVLRQ�DV�ELRORJLVWV�OHDUQ�PRUH�DERXW�WKH�DFWXDO�SURFHVVHV�
RI�OLIH�ZLWKLQ�VSHFLHV�DQG�FRPPXQLWLHV�WKDW�DUH�YHU\�XQOLNH�XV��:HUH�
SODQWV��IRU�H[DPSOH��WR�EH�VKRZQ�WR�KDYH�FRPSOH[�VHQVRU\�FDSDFLWLHV��
WKH�DELOLW\�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�DQG�ZLWK�RWKHU�SODQWV��DQG�
WR�SDUWLFLSDWH�LQ�IRUZDUG�SODQQLQJ�ZLWK�RWKHU�RUJDQLVPV�DJDLQVW�IRRG�
VKRUWDJHV�� RXU� XQGHUVWDQGLQJ� RI� SODQWV� DV� QRW�SDUWLFXODUO\�VHQWLHQW�
ZRXOG�KDYH�WR�EH�UHYLVLWHGEDQG�WKDW�LV�H[DFWO\�ZKDW�ZH�QRZ�NQRZ�WR�
EH�WUXH��

6WXGLHV� RI� LQGLYLGXDO� SODQWV� DQG� IRUHVW� FRPPXQLWLHV� KDYH��
LQ� WKH�SDVW� WKUHH�GHFDGHV�� VKRZQ�WKDW�SODQWV� VHQVH�DQG�UHVSRQG�QRW�
RQO\� WR� OLJKW� DQG� JUDYLW\�� EXW� DOVR� WR� DWWDFN� E\�KHUELYRURXV� LQVHFWV��
DQG�WKDW�WKH\�FRPPXQLFDWH�E\�DLUERUQH�FKHPLFDO�VLJQDOV�ZLWK�QHDUE\�
SODQWV�RI�WKHLU�RZQ�RU�RWKHU�VSHFLHV�DERXW�WKUHDWV����0RUHRYHU��KHDOWK\�
WRSVRLO�FRPSULVHV�D�ULFK�FRPPXQLW\�RI�IXQJDO�K\SKDH�DQG�SODQW�URRW�
V\VWHPV�LQ�D�WLJKW�V\PELRWLF�UHODWLRQVKLS�WKDW�DOORZV�IRU�VWRULQJ�DQG�
UHGLVWULEXWLQJ�VFDUFH�UHVRXUFHV��VR�PXFK�VR�WKDW�VRPH�ELRORJLVWV�QRZ�
SURSRVH� WR� XVH� �HH�PDUNHW� HFRQRPLFV� DV� D� WRRO� IRU� DQDO\VLQJ� WKH�
FRPSOH[�IEDUJDLQLQJJ�DPRQJ�SODQWV�DQG�P\FRUUKL]D����$�UHFHQW�VWXG\���
KDV�SURYHG�FRQFOXVLYHO\�WKDW�WKHVH�QHWZRUNV�FDUU\�VLJQDOV�DERXW�LQVHFW�
WKUHDWV�EHWZHHQ�SODQWV�RI�WKH�VDPH�VSHFLHV��:KDW�ZH�WKLQN�ZH�NQRZ�
DERXW� WKH� H[LVWHQFH�� GLYHUVLW\� DQG� LQKHUHQW� FDSDFLW\� RI� OLIHIRUPV� LV�
XQGHU� FRQVWDQW� UHYLVLRQ�� DQG� EHFDXVH� %XGGKLVP� JHQHUDOO\� WDNHV� DQ�
LQFOXVLYH� YLHZ� WRZDUGV� WKH� VFRSH� RI� UHELUWK�� WKHVH� GLVFRYHULHV� KDYH�
VWURQJ� LPSOLFDWLRQV� IRU�%XGGKLVW� WKHRULHV�DERXW�UHELUWK��DJHQF\�DQG�
HWKLFV�� ,Q�VKRUW�� LW�EHKRRYHV�%XGGKLVW�SKLORVRSKHUV� WR� UHZULWH� VRPH�
IRXQGDWLRQDO�DVVXPSWLRQV�DQG�LQFOXGH�SODQWV�ZLWKLQ�WKH�VDWWYDORND��

<HW�WKH�SUREOHP�LV�QRW�VR�HDVLO\�VROYHG��6FKPLWKDXVHQJV�GHWDLOHG�
VWXG\� RI� WKH� VWDWXV� RI� SODQWV� GZHOOV� RQ� WKH� KLVWRULFDO� TXHVWLRQ� RI�
ZKHWKHU� SODQWV� DUH� VHQWLHQW� EHLQJV�� EXW� D� GL�HUHQW� DSSURDFK� WR� WKH�
VDPH�TXHVWLRQ�ZRXOG�EH�WR�DVN�LI�LW�LV�SRVVLEOH�WR�EH�UHERUQ�DV�D�SODQW��

14 'LFNH�(����).
15 )HOOEDXP HW DO. (����).
16 %DELNRYD HW DO. (����).
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+HUH�WKH�FRQFHSWXDO�GL�FXOWLHV�RI�D�SODQW�UHELUWK�VKRZ�XS��$Q�DQQXDO�
KHUE�KDV�D�GLVFUHWH��VKRUW�OLIH��VHHG���RZHU��VHHGKHDG��GHDWK��DQG�WKHQ�
�RP�WKH�VFDWWHUHG�VHHGV�LQ�WKH�HDUWK�QHZ�KHUEV�HPHUJH�D�HU�WKH�QH[W�
UDLQVED�PRGHO�ZKLFK�LV�XVHG�E\�%XGGKLVWV�WR�H[SODLQ�WKH�ZRUNLQJ�RI�
NDUPD��$��XLWLQJ�WUHH�JURZV��RP�D�VHHG���RZHUV��DQG�\LHOGV��XLWV�WKDW�
LQ�WXUQ�FRQWDLQ�VHHGV�WKDW�PDNH�QHZ�WUHHV�ZKLOH�WKH�SDUHQW�LV�VWLOO�DOLYH��
<HW��XLWLQJ�WUHHV�VXFK�DV�WKH�%RGKL�7UHH��DQ�LQVWDQFH�RI�)LFXV�UHOLJLRVXV��
DV�ZHOO� DV�PDQ\� RWKHU� SODQWV� FDQ� DOVR� EH� EURNHQ� XS� DQG� UHSURGXFH�
DVH[XDOO\��%RWK�DV�SDUW�RI�QRUPDO�UHSURGXFWLRQ�DQG�DOVR�WKURXJK�KXPDQ�
LQWHUYHQWLRQ��SODQWV�FDQ�UHSURGXFH�FORQDOO\��\LHOGLQJ�PXOWLSOH�FRSLHV�RI�
DQ�RULJLQDO�SODQW�WKDW�WKHQ�OLYH�RQ�LQGHSHQGHQWO\��EXW�LQ�SDUDOOHO��7KLV�
LV�WKH�SURFHVV�E\�ZKLFK�D�FXWWLQJ�RI�WKH�%RGKL�7UHH�ZDV�WDNHQ�WR�6UL�
/DQND�ZKHUH�LW�LV�VWLOO�VDLG�WR��RXULVK��(DUO\�%XGGKLVWV�ZRXOG�DOVR�KDYH�
EHHQ�DZDUH��ZLWKRXW�WKH�FRQFHSW�RI�D�CJHQHWLF�FORQHJ��WKDW�VRPH�NLQGV�
RI� EDPERR� IRUP� H[WHQVLYH� FORQDO� FOXPSV� WKDW� FDQ� H[WHQG� DFURVV� DQ�
HQWLUH�IRUHVW��DOO�EORRPLQJ�DQG�G\LQJ�DW�WKH�VDPH�WLPH��7KHVH�DUH�QRW�
OLIH�WUDMHFWRULHV�WKDW��W�HDVLO\�ZLWK�WKH�QHDW�VHTXHQFH�RI�ELUWK��GHDWK��
UHELUWK�WKDW�LV�XVHG��IRU�H[DPSOH��DV�SDUW�RI�WUDGLWLRQDO�H[SODQDWLRQV�RI�
WKH�WZHOYHIROG�FKDLQ�RI�GHSHQGHQW�RULJLQDWLRQ�DFURVV�WKUHH�OLYHV��)RU�
-DLQV��WKLV�SDUWLELOLW\�LV�QRW�D�FKDOOHQJH��LQ�KHU�OLYHO\�GLVFXVVLRQ�RI�SODQW�
DQG� DQLPDO� UHELUWK� QDUUDWLYHV�� $SSOHWRQ� UHPDUNV� RQ� WKH�0DKÃYíUDJV�
SUHGLFWLRQ�RI�WKH�IXWXUH�OLYHV�RI�ID�6ÃO�WUHH��D�EUDQFK�RI�D�6ÃO�WUHH�DQG�D�
EUDQFK�RI�DQ�8PEDUD��8WX�EDUD"��WUHHJ�FRQWDLQHG�LQ�WKH�%KDJDYDWí����
7KH�WZR�EUDQFKHV�HDFK�KDG�WKHLU��UVW� LQFDUQDWLRQV�DV�ZKROH�WUHHV����
VXJJHVWLQJ� WKDW� PRYLQJ� EDFN� DQG� IRUWK� EHWZHHQ� SDUWLDO� DQG� HQWLUH�
SODQWV�PDGH�VHQVH�WR�WKH�-DLQVEWKRXJK�WKHUH� LV�QR�VXJJHVWLRQ�WKDW�
RQH�FRXOG�EH�UHERUQ�DV�D�GRJJV�OLYHU��IRU�H[DPSOH��ZKLFK�FOHDUO\�FRXOG�
QRW�VXUYLYH�DQG�UHSURGXFH�RQ�LWV�RZQ��+HQFH��ZKLOH�WKH�HYLGHQFH�LQ�
VXSSRUW�RI�WKH�VHQWLHQFH�RI�SODQWV�ZHLJKWV�LQ�IDYRXU�RI�FKDQJLQJ�WKH�
EDVLF�DVVXPSWLRQV�RI�%XGGKLVP��LQ�IDFW�WKH�DFWXDO�FKDQJH�UHTXLUHV�WKDW�
ZH�UHJDUG�UHLQFDUQDWLQJ�EHLQJV�DV��LQ�VRPH�FDVHV��SDUWLEOH�

5HFHQW�GHYHORSPHQWV�LQ�RXU�XQGHUVWDQGLQJ�ERWK�RI�WKH�VFRSH�RI�
OLIH��DQG�WKH�LQWHUDFWLRQV�DFURVV�VFDOHV�DPRQJ�GL�HUHQW�OLYLQJ�EHLQJV��
PDNH�WKLV�PRYH�WR�SDUWLELOLW\�WKH�PRVW�HOHJDQW�VROXWLRQ�WR�D�YHU\�FRPSOH[�
SUREOHP��$� YHU\� QHZ� VHW� RI� FKDOOHQJHV� WR� WKH� WUDGLWLRQDO� %XGGKLVW�
PRGHO� HPHUJH�ZKHQ�ZH� FRQVLGHU� WKH�PXOWL�RUJDQLVPLF� FRPSRVLWLRQ�
RI�D�KXPDQ��RU�LQGHHG�DQ\�DOPRVW�RWKHU�RUJDQLVP��WKDW�KDV�HPHUJHG�

17 $SSOHWRQ (����: ��).
18 'HOHX�(����: ���).



7XODGKDU�'RXJODV�S�7RZDUGV�D�%XGGKLVW�6RFLDO�$QWKURSRORJ\ ��

�RP�WKH�VWXG\�RI�EDFWHULDO� V\PELRVLV��:KLOH�D�QHZERUQ�KXPDQ�KDV�
YHU\�IHZ�RUJDQLVPV�OLYLQJ�LQVLGH�WKHLU�LQWHVWLQHV��E\�WKH�WLPH�WKH\�DUH�
D�\HDU�ROG�WKH\�ZLOO�KDYH�D��RXULVKLQJ�HFRORJ\�FRPSULVHG�RI�PLOOLRQV�
RI� EDFWHULD� �DV� ZHOO� DV� VRPH� VLQJOH�FHOO� HXNDU\RWHV� DQG� HYHQ� VRPH�
DUFKDHD��GLVWULEXWHG�DFURVV�GR]HQV�RI�VSHFLHV��ZLWKRXW�ZKLFK�QRUPDO�
KXPDQ�GLJHVWLRQ�FDQQRW�KDSSHQ����7KH� VKHHU�TXDQWLW\�RI�RUJDQLVPV�
LQYROYHG� LV�H[WUDRUGLQDU\�� ID�KXPDQ�KDUERXUV�D�FOLPD[�SRSXODWLRQ�RI�
a�����EDFWHULDO� FHOOV� >DQG@� FDQ�KRVW����D����EDFWHULDO� JHQHUDWLRQV�SHU�
KXPDQ�JHQHUDWLRQJ����7KH� UDQJH�RI� V\PELRVHV� DFURVV� OLYLQJ� WKLQJV� LV�
RQO\�MXVW�QRZ�EHLQJ�H[SORUHG��EDFWHULD�WKHPVHOYHV�KDYH�EDFWHULD�OLYLQJ�
ZLWKLQ�WKHP��%DVLF�WKHRULHV�RI�RUJDQLVPDO�IXQFWLRQ�DUH�WUDQVIRUPLQJ��
WKH�WKHRU\�RI�HYROXWLRQ�KDV�KDG�WR�EH�PRGL�HG�WR�WDNH�LQWR�DFFRXQW�
KRUL]RQWDO� JHQH� WUDQVIHU�PHGLDWHG�E\�PLFURRUJDQLVPV�� DQG� HYHQ�RXU�
XQGHUVWDQGLQJ�RI�KRZ�RXU�ERGLHV�UHVSRQG�WR�GLVHDVH�QRZ�LQFOXGHV�D�
UHFRJQLWLRQ� WKDW� LQ� VRPH� FDVHV� KXPDQ� JXW� EDFWHULD� RUFKHVWUDWH� WKH�
DFWLRQV�RI�RZQ�LPPXQH�V\VWHP�LQ�UHVSRQVH�WR�SDWKRJHQV����7KHVH�WLQ\�
RUJDQLVPV�UHSURGXFH��DQG�KHQFH�DGDSW�WR�VHOHFWLYH�EUHHGLQJ�SUHVVXUHV��
LQ�KRXUV��QRW�GHFDGHV��DQG�LQ�VLPSOH�QXPHULF�WHUPV��WKH\�FRPSULVH�WKH�
YDVW�PDMRULW\�RI�WKH�JHQHWLF�GLYHUVLW\�ZLWKLQ�RXU�ERGLHV��+RZ�WKH\�DUH�
SDVVHG�WR�R�VSULQJ� LV�DV�\HW�QRW�ZHOO�XQGHUVWRRG�� WKRXJK� LW� LQYROYHV�
FRQWDFW�ZLWK�WKH�VNLQ��PLON��DQG�PRXWKV��DW�OHDVW��RI�SDUHQWV��DQG�TXLWH�
SUREDEO\�DPRQJ�KXPDQV�LQFOXGHV�DQ�HOHPHQW�RI�WUDQVIHU�WKURXJK�IRRGV�
SUHSDUHG�ZLWK�WKH�KHOS�RI�PLFURRUJDQLVPV�VXFK�DV�\RJKXUWV�DQG�EHHUV�

7KH�GRPDLQV�RI�OLIH�DQG�RXU�XQGHUVWDQGLQJ�RI�WKH�ELRFKHPLFDO�
DQG�VRFLDO�LQWHUDFWLRQ�DPRQJ�OLIHIRUPV�KDYH�UDGLFDOO\�H[SDQGHG�LQ�WKH�
SDVW����\HDUV��7KH�PRVW�IXQGDPHQWDO�WD[D�LQWR�ZKLFK�OLIH�LV�RUJDQLVHG�
QRZ� IDOO� LQWR� WKUHH� EURDG� GRPDLQV�� WKH� $UFKDHD�� WKH� 3URNDU\RWHV��
DQG� WKH� (XNDU\RWHV�� WKH� ODVW� RI� ZKLFK� FRQWDLQV� DOO� SODQWV�� DQLPDOV��
DOJDH�DQG�IXQJL�22�7KH�YHU\�H[LVWHQFH�RI�RUJDQLVPV�LQ�WKH�$UFKDHD�ZDV�
XQVXVSHFWHG� XQWLO� WKH� ODWH� ��WK� FHQWXU\��ZKHQ�ZKROH� HFRORJLHV�ZHUH�
GLVFRYHUHG� OLYLQJ�DURXQG�GHHS�VHD�WKHUPDO�YHQWV�WKDW�GHSHQGHG�RQ�D�
FRPSOHWHO\�GL�HUHQW�PHWDEROLF�DQG�HQHUJ\�SDWKZD\��RP�WKDW�ZKLFK�
ZH�VWLOO�DVVXPH�WR�EH�IQRUPDOJ��WKH�FKDLQ�EHJLQQLQJ�ZLWK�VRODU�HQHUJ\�
DQG�SODQW�SKRWRV\QWKHVLV��SDVVLQJ�E\�ZD\�RI�KHUELYRUHV�WR�FDUQLYRUHV�

19 &KR�& %ODVHU (����: ���).
20 ,ELV.
21 5RXQG�& 0D]PDQLDQ�(����).
22 :RHVH�HW DO. (����): 9LUXVHV�UHPDLQ HQLJPDWLF� WKH\ LQWHUDFW E\ QHFHVVLW\�ZLWK OLYLQJ 
RUJDQLVPV�DW WKH�FHOOXODU OHYHO� \HW�DUH�QRW�LQ WKHPVHOYHV DOLYH� )RU�ELRORJLVWV, WKH\ SRVW 
WKH�VDPH NLQG RI FDWHJRU\ SUREOHP�DV WKH�SODQWV LQ HDUO\�%XGGKLVP.
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DQG��QDOO\�VFDYHQJHUV�DQG�GHFRPSRVHUV�

:H� QRZ� KDYH� VWURQJ� HYLGHQFH� IRU� VRFLDELOLW\� DQG� VLJQDOOLQJ�
DPRQJ�PLFUREHV��FUHDWXUHV�IDU�WRR�VPDOO�WR�KDYH��JXUHG�LQ�WKH�HDUO\�
%XGGKLVW�WH[WXDO�VRXUFHV��:H�NQRZ�WKDW�KXPDQV�DQG�RWKHU�DQLPDOVE
HVSHFLDOO\� UXPLQDQWVEFRQWDLQ�� DQG� GHSHQG� RQ�� D� VLJQL�FDQW� DQG�
GLYHUVH� SRSXODWLRQ� RI� PLFUREHV� VFDWWHUHG� WKURXJKRXW� WKHLU� ERGLHV��
WKH� WRWDO� JHQHWLF� FRPSOHPHQW� RI� D� KHDOWK\� KXPDQ�� IRU� H[DPSOH�� LV�
PRVWO\�EDFWHULDO��\HW�ZH�GR�GHSHQG�RQ�WKH�DGDSWDELOLW\�RI�RXU�PLFURELDO�
SRSXODWLRQ�WR�GLJHVW�IRRG�DQG�UHVSRQG�WR�GLVHDVH��$W�WKH�FHOOXODU�OHYHO��
IXQGDPHQWDO� FRPSRQHQWV� RI� WKH� HXNDU\RWLF� FHOO� �PRVW� IDPRXVO\� WKH�
PLWRFKRQGULRQ�� DUH� WKH� UHVXOW� RI� D� V\PELRWLF� UHODWLRQVKLS� EHWZHHQ�
VLQJOH�FHOOHG�RUJDQLVPV�\LHOGLQJ��HYHQWXDOO\�� D� VLQJOH�RUJDQLVPEDQG�
KLJKHU�RUJDQLVPV�H[KLELW�D�VLPLODU�PXOWL�VFDOHG�V\PELRWLF�FRPSOH[LW\��
(YHQ� DW� WKH� JHQHWLF� OHYHO�� WKH� VWDEOH� ERXQGDU\� EHWZHHQ� VSHFLHV� LV�
FKDOOHQJHG� E\� ODWHUDO� JHQH� WUDQVIHU� EHWZHHQ� WD[RQRPLFDOO\� GLVWLQFW�
VSHFLHV��:H�NQRZ�PXFK��PXFK�PRUH�DERXW�WKH�DVWRQLVKLQJ�YDULDELOLW\�
RI�OLIH�WKURXJK�HYROXWLRQDU\�WLPH�RQ�WKLV�SODQHW��:H�KDYH�H[WHQGHG�RXU�
ELRFKHPLFDO� LQYHVWLJDWLRQV� WR� LQFOXGH�VSHFWUDO�DQDO\VLV�RI� WKH�SODQHWV�
RUELWLQJ�RWKHU�VWDUV����DQG�WKHUH�LV�FRQVLGHUDEOH�VSHFXODWLRQ�DV�WR�WKH�
H[LVWHQFH�RI�OLIH��HYHQ�LQWHOOLJHQW�OLIH��DZD\��RP�RXU�SODQHW�

&XULRXVO\�� DOWKRXJK� WKH� PRGHUQ� VFLHQWL�F� ZRUOGYLHZ� KDV�
H[WHQGHG� WKH� UHDFK� RI� OLIH� IDU� EH\RQG� WKH� LPDJLQDWLRQ� RI� WKH� HDUO\�
%XGGKLVW� �RU� -DLQ�� ZULWHUV�� LW� VWLOO� DVVXPHV� WKDW� VHQWLHQFH� LV� DQ�
H[WUHPHO\�UDUH�SURSHUW\��7KHUH�LV�QRZ�DW�OHDVW�D�GHEDWH�DV�WR�ZKHWKHU�
D�IHZ�VSHFLHV�RWKHU�WKDQ�KXPDQV��GROSKLQV��DSHV��FURZV��RFWRSL��KDYH�
DQ� XQXVXDOO\� KLJK� OHYHO� RI� LQWHOOLJHQFH�� WKDW� LQWHOOLJHQFH� LV� VFDWWHUHG�
DFURVV�D�UDQJH�RI�ELRORJLFDO�WD[D��RU�HYHQ�WKDW�VRPH�QRQKXPDQ�VSHFLHV�
KDYH� FRQVFLRXVQHVV�� %HKDYLRXUV� VXFK� DV� SOD\�� ZKLFK� VXJJHVW� VWURQJ�
VRFLDELOLW\��KDYH�EHHQ�GHVFULEHG�DFURVV�D�YHU\�ZLGH�UDQJH�RI�DQLPDOV���
DQG� WKHUH� KDV� EHHQ� D� PRYH� WR� IRUPDOO\� GHFODUH� FRQVFLRXVQHVV� DV� D�
SURSHUW\� RI� VRPH� QRQ�KXPDQV��ED� GHFODUDWLRQ� ZKLFK� VRPH� IRXQG�
H[FHVVLYH�� DQG� RWKHUV� WLPLG� EH\RQG� EHOLHI����7KHUH� LV� QR� VXJJHVWLRQ��
WKRXJK�� WKDW�FURZV�RU�ERQRERV�PLJKW�HYHU�DFWXDOO\�EH� VFLHQWLVWV� �RU�
DQWKURSRORJLVWV���ZKLOH�WKH�VFLHQFH�WKDW�GRFXPHQWV�WKH�GLYHUVLW\�DQG�
FDSDFLW\�RI�OLYLQJ�WKLQJV�LV�H[SDQGLQJ�UDSLGO\��WKHUH�LV�OLWWOH�VHQVH�WKDW�

23 6DOHUQR�HW DO. (����).
24 ,ELG.
25 /RZ�HW DO. (����).
26 %HNR� (����).
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WKLV� PLJKW� HYHU� HQFURDFK� RQ� WKH� H[FOXVLYH� DXWKRULW\� RI� KXPDQV� WR�
GHVFULEH�DQG�GH�QH�OLIH�27�

,�WKLQN�,�DP�RQ�VROLG�JURXQG�ZKHQ�,�VXJJHVW�WKDW�WKHUH�DUH�YHU\�
IHZ�%XGGKLVWV��ZKHWKHU�WUDGLWLRQDO�H[SHUWV��XQLYHUVLW\�DFDGHPLFV��RU�OD\�
SUDFWLWLRQHUV��ZKR�ZRXOG�QRZ�GH�QH�WKH�UHDOP�RI�OLYLQJ�WKLQJV�ZLWKRXW�
UHFRXUVH� WR� WKH� FULWHULD�RI�PRGHUQ�ELRORJ\��%DFWHULD�� OLIH� LQ�SDUWV�RI�
WKH�ZRUOG�LQDFFHVVLEOH�WR�KXPDQV�VXFK�DV�WKH�GHHS�RFHDQ��PDFUR��DQG�
PLFUR�V\PELRVLV��DQG�H[WUDWHUUHVWULDO� OLIH�DUH�DOO�SHUWLQHQW�WRSLFV��<HW�
WKH� GLVWLQFWLRQ� EHWZHHQ� WKH�PHUHO\� OLYLQJ� DQG� WKH� VHQWLHQW� UHPDLQV�
D�WKHRUHWLFDO�DQG�SUDFWLFDO�FKDOOHQJH�IRU�:HVWHUQ�ELRORJ\�DQG�HWKLFV��
&RXOG�FRQVWUXFWLYH�%XGGKLVW�SKLORVRSK\�PDNH�D�XVHIXO�FRQWULEXWLRQ�
KHUH��RU�VKRXOG�ZH�UDWKHU�EH�HYHQ�PRUH�WLPLG�WKDQ�EHIRUH"�+DV�WKH�
JUH\�DUHD�EHWZHHQ�IWKH�OLYLQJJ�DQG�IWKH�VHQWLHQWJ�ZLGHQHG�WR�LQFOXGH�QRW�
RQO\�SODQWV�EXW�DOVR�PLFUREHV��IXQJL��DQG�LQGHHG�WKH�WKULYLQJ�LQWHUQDO�
HFRORJLHV�WKDW�DUH�QHFHVVDU\�IRU�XV�WR�OLYH"�7KDW��,�WKLQN��ZRXOG�EH�ERWK�
SRRU�SKLORVRSK\�DQG�EDG�VFLHQFH��5DWKHU��ZH�VKRXOG�WDNH�D�SURSHUO\�
%XGGKLVW�YLHZ�LQIRUPHG�E\�LQWHUGHSHQGHQFH�DQG�HPEUDFH�WKH�ZLGHVW�
SRVVLEOH�GRPDLQ�RI�OLIH��

$W� WKH� VDPH� WLPH� ZH� VKRXOG� UHFRJQLVH� WKH� SKLORVRSKLFDO�
FKDOOHQJH�SRVHG�E\�WKH�H[WUDRUGLQDU\�V\PELRVHV�DPRQJ�OLYLQJ�WKLQJV��
:KDW� GRHV� LW�PHDQ�� IRU� H[DPSOH�� WR� FODLP� WKDW� WXONXV� FKRRVH� WKHLU�
VXEVHTXHQW� ELUWKV� LI� WKRVH� ELUWKV� LQYROYH� QRW� D� VLQJOH� RUJDQLVP�EXW�
ELOOLRQV"� :H� PXVW� HYHQ� PRUH� �UPO\� ZLHOG� WKH� VZRUG� RI� %XGGKLVW�
SKLORVRSK\� DJDLQVW� WKH� QRWLRQ� RI� DQ� DXWRQRPRXV� LQGLYLGXDO� EHLQJ�
ERWK�DW�WKH�SV\FKRORJLFDO�DQG�DW�WKH�ELRORJLFDO�OHYHO��%XGGKLVP�KDV�DW�
LWV�FRUH�D�ZHOO�DUWLFXODWHG�EXQGOH�WKHRU\�RI�SV\FKRORJ\�WKDW�DFFRXQWV�
IRU� H[SHULHQFH�� FDXVDOLW\�� KLVWRU\� DQG� VRFLDELOLW\�ZLWKRXW� UHFRXUVH� WR�
DQ� DWRPLF� SHUVRQ�� DQG� WKLV� WKHRU\� LV� DQ� H[FHOOHQW� EHJLQQLQJ� IRU� D�
WKHRUHWLFDO�DFFRXQW�RI�KRZ�ZH�FDQ�DFW�DV�IRQH�SHUVRQJ�ZKHQ�ZH�DUH�ERWK�
SV\FKRORJLFDOO\�DQG�ELRORJLFDOO\�LUUHGXFLEO\�PXOWLSOH��%XGGKLVP�DORQH�
DPRQJ� WKH�ZRUOGJV� JUHDW� LQWHOOHFWXDO� WUDGLWLRQV� DOUHDG\� KDV� D� WRRONLW�
IRU�XQGHUVWDQGLQJ�KRZ�ZKDW�DSSHDUV�WR�EH�D�VLQJOH�SHUVRQ�LV� LQ�IDFW�
D�EXQGOH�RI�SURFHVVHV��ZH�PXVW�QRZ�GUDZ�RQ�WKDW�UHVRXUFH�WR�EXLOG�D�
WKHRU\�WKDW�OHWV�XV�XQGHUVWDQG�KRZ�ZKDW�DSSHDUV�WR�EH�IRQH�SHUVRQJ�LV�LQ�
IDFW�ELOOLRQV�RI�RUJDQLVPV�DFWLQJ�WRJHWKHU��6XFK�D�YLHZ�ZRXOG�UHFRJQLVH�
WKDW�HDFK�DSSDUHQWO\�LQGLYLGXDO�VDWWYD�LV�SRURXV��LW�GHSHQGV�RQ�RWKHUV�
IRU�WKH�LOOXVLRQ�RI�D�VHOI�DQG�WKH�DULVLQJ�RI�WKH�VNDQGKDV�DV�ZHOO�DV�IRU�

27 7KH�RQO\ LPDJLQDEOH H[FHSWLRQ�LV LQ WKH�VHDUFK IRU�H[WUDWHUUHVWULDO LQWHOOLJHQFH.
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GLJHVWLRQ� DQG�PHWDEROLVP��7KLV�PRYH� JUHDWO\� H[SDQGV� WKH� UDQJH� RI�
EHLQJV�ZKRP�ZH�DFNQRZOHGJH�DV�WDNLQJ�SDUW�LQ�WKH�SURGXFWLRQ�RI�ZKDW�
VHHP�WR�EH�LQGLYLGXDO�DZDUHQHVVHV��DQG�LW�FRXOG�DOVR�SURYLGH�DQ�DFFRXQW�
RI� WKH� ELUWK�� GHDWK�� DQG� UHELUWK� RI� SHUVRQV� LQ� D� SODQW�UHELUWK� WKDW�
GRHV�QRW�JHW�FDXJKW�RXW�E\�WKH�SUREOHP�RI�SDUWLELOLW\��+RZHYHU��WKLV�
DSSURDFK�SULYLOHJHV�WKH�SUREOHP�RI�LQWHUGHSHQGHQFH�RYHU�WKH�SUREOHP�
RI�UHLQFDUQDWLRQ��KRZ�ZH�ZLOO�H[SODLQ�UHELUWK�ZKHQ�HDFK�ELUWK�DFWXDOO\�
UHTXLUHV�V\PELRVLV�LV�D�QHZ��DQG�LQWHUHVWLQJ�SUREOHP�WKDW�UHPDLQV�WR�
EH�VROYHG�

7KH�VHFRQG�RI�RXU�GRPDLQV�LV�D�PHVV\�EXVLQHVV��%XGGKLVW�WH[WV�
UHSHDWHGO\�HPSKDVL]H�WKH�JUHDW�JRRG�IRUWXQH�WKDW�LV�D�KXPDQ�UHELUWK��
XVLQJ�PHWDSKRUV� VXFK� DV� WKDW�RI� WKH� WXUWOH� DQG� WKH� ULQJ�28� ,W� LV� WKH�
RQO\�NLQG�RI�ELUWK� WKDW�EDODQFHV�GLVFRPIRUW� DQG�HDVH� LQ� VXFK� D�ZD\�
DV� WR� IRFXV�RQHJV�PLQG�RQ�VX�HULQJ�ZKLOH�R�HULQJ� WKH�SRVVLELOLW\�RI�
UH�HFWLQJ�RQ� WKH�RULJLQV�RI� VX�HULQJ� DQG�SHUKDSV� HYHQ�XQGHUWDNLQJ�
IRUPDO� %XGGKLVW� YRZV� �SUÃWLPRNMD��� <HW� ERWK� WKH� WH[WXDO� DQG� WKH�
DQWKURSRORJLFDO�HYLGHQFH�VXJJHVW�WKDW�ZKDW�IKXPDQJ�PHDQV�LQ�%XGGKLVW�
WH[WV� DQG� VRFLHWLHVEFHUWDLQO\� LQ� WKH�+LPDOD\DV� DQG�6RXWKHDVW�$VLD��
DQG�DUJXDEO\�HOVHZKHUHELV�VXEVWDQWLDOO\�GL�HUHQW��RP�WKH�XQLYHUVDO�
DQG� HVVHQWLDOLVHG� KXPDQ�QHVV� WKDW� (XUR�$PHULFDQ� DQWKURSRORJ\�
LQKHULWV��RP�WKH�5HIRUPDWLRQ�DQG�(QOLJKWHQPHQW��,Q�WKLV�VHFWLRQ��,�
ZLOO�H[SORUH�WKH�HGJHV�RI�WKH�KXPDQ�UHELUWK�LQ�DXWKRULWDWLYH�%XGGKLVW�
WH[WV�DQG�VRFLDO�ULWXDOV�LQ�VRPH�%XGGKLVW�VRFLHWLHV��DQG�IRU�FRPSDULVRQ��
WKH� VDPH� DV� UH�HFWHG� LQ�%ULWLVK� ODZV� DQG� ULWXDOV�� XVLQJ� WZR� VLWHV� RI�
FRPSDULVRQ��ULWXDOV�DQG�QRUPV�DURXQG�WKH�GHDWK�RI�FKLOGUHQ��DQG�WH[WV�
DERXW�QRQKXPDQV�ZKR�FDQQRW�MRLQ�WKH�6D�JKD�

,W�LV�SRVVLEOH�WR�H[SORUH�WKH�HGJHV�RI�WKH�KXPDQ�LQ�D�ZD\�WKDW�
WKURZV� VKDUS� OLJKW� RQ� WKH� GLVWLQFWLRQ� EHWZHHQ� SDUWLFXODU� � %ULWLVK�
DQG� $VLDQ� ULWXDO� ERXQGDULHV� IRU� SHUVRQKRRG� LQ� KXPDQV�� 6XFK� DQ�
LQYHVWLJDWLRQ�UHYHDOV�D�UDWKHU�GL�HUHQW�DVSHFW�RI�WKH�KXPDQ�UHELUWK��LW�LV�
JUDGXDOO\�DWWDLQHG��QRW�DFTXLUHG�WKURXJK�WKH�VLPSOH�IDFW�RI�EHLQJ�ERUQ��
7KHUH�LV�DPSOH�DQWKURSRORJLFDO�HYLGHQFH�WR�VKRZ�WKDW�SHUVRQKRRG�LQ�
+LPDOD\DQ�DQG�6RXWKHDVW�$VLDQ�%XGGKLVW�VRFLHWLHV�LV�QRW�DQ�DXWRPDWLF�
SURSHUW\� RI� KXPDQ� ERGLHV�� 5DWKHU�� LW� LV� DWWDLQHG� VWHSZLVH� WKURXJK�
ULWXDOV�SHUIRUPHG�GXULQJ�FKLOGKRRG��PDQDJHG�WKURXJK�ULWXDOV�DFURVV�
DGROHVFHQFH�DQG�DGXOWKRRG��DQG�GLVSHOOHG�DW�QR�VPDOO�ULVN�DV�LW�SHUVLVWV�
D�HU�GHDWK��7KLV�EOXUUHG�ERXQGDU\�DURXQG�WKH�SURSHUO\�KXPDQ�LV�PRVW�

28 6HH� IRU�H[DPSOH� 0ÃW¥FHWD'V��DWDSD³FÃ�DWND ,��.
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DSSDUHQW� DW� WKH� HQGV� RI� KXPDQ� H[LVWHQFH�� DURXQG� WKH� WLPH� RI� ELUWK�
DQG�GHDWK�� IRU�WKDW�UHDVRQ��PDQ\�RI�P\�HWKQRJUDSKLF�H[DPSOHV�ZLOO�
IRFXV�RQ�ULWXDOV�DURXQG�GHDWK�GXULQJ�FKLOGKRRG��ERWK�LQ�(XURSH�DQG�
DPRQJ�%XGGKLVW�VRFLHWLHV�LQ�$VLD��DV�WKLV�XQIRUWXQDWH�HYHQW�KDSSHQV�
WR�FRPELQH�HQWUDQFH�DQG�H[LW�WR�WKH�KXPDQ�VWDWH��+DYLQJ�FRQVLGHUHG�
WKH�PHVV\�HGJHV�RI�WKH�KXPDQ�VWDWH��ZH�ZLOO�UHWXUQ�WR�ORRN�DW�WKRVH�
QRQ�KXPDQV� ZKR� GR� QRQHWKHOHVV� EHQH�W��RP� WKH� WHDFKLQJ� RI� WKH�
%XGGKD�RU�WKH�6D�JKD��

7KH� GHDWK� ULWXDOV� RI� YHU\� \RXQJ� FKLOGUHQ� LQ� WKH� +LPDOD\DV�
VKRZ� WKDW� WKH\� DUH� QRW� IXOO\� KXPDQ�� 5DPEOH� UHSRUWHG� WKDW� LQIDQWV�
LQ�/R�0XVWDQJ�ZKR�GLH�EHIRUH�WKH\�KDYH�KDG�WKHLU�PRWKHUJV�PLON�DUH�
EXULHG�ZLWK�OLWWOH�ULWXDO���DQG�%HQ�&DPSEHOO�UHSRUWV�D�VLPLODU�PLQLPDO�
ULWXDO�KDQGOLQJ�IRU�GHDG�LQIDQWV�DPRQJ�5DVXZD�7DPDQJV�ZKRVH�ERGLHV�
DUH� OH�� LQ� FDYHV� �SHUVRQDO� FRPPXQLFDWLRQ��� *HOOQHU�� ZRUNLQJ� ZLWK�
/DOLWSXU�1HZDU�%XGGKLVW�SULHVWV��OHDUQHG�WKDW�WKH\�EXULHG�QHZERUQV�
DQ\ZKHUH�FRQYHQLHQWO\�RXW�RI�WKH�ZD\��EXULHG�VPDOO�LQIDQWV�LQ�D�VSHFLDO�
SODFH��EXW�D�HU�WKUHH�PRQWKV�FUHPDWHG�WKH�FKLOG����)RU�1HZDUV��,�KDYH�
EHHQ�WROG�WKDW�WKH�ERXQGDU\�LV�PDUNHG�E\�WKH�ULWXDO�RI�QDPLQJ��EHIRUH�
QDPLQJ��D�FKLOG�LV�EXULHG�EXW�D�HUZDUGV�WKH\�DUH�FUHPDWHG��&KLOGUHQ�
ZKR�KDYH� QRW� \HW� KDG� WKHLU� ULFH�IHHGLQJ� ULWXDO� �DURXQG� VL[�PRQWKV��
DUH�QRW�DOORZHG�WR�R�HU�S-MÃEWKDW�LV��WKH\�DUH�RQ�WKHLU�ZD\�WR�EHLQJ�
SHRSOH�DQG�ZLOO�EH�FUHPDWHG��EXW�WKH\ JUH�QRW�\HW�FRPSHWHQW�WR�SHUIRUP�
HYHQ�WKH�VLPSOHVW�ULWXDOV�WKHPVHOYHV��

$� VSHFL�F� DV\PPHWU\� FDXVHG� E\� WKLV� JUDGXDO� DWWDLQPHQW� LV�
GHPRQVWUDWHG� E\� WKH� ULWXDO� LQ� PLGGOH�KLOOV� DQG� ORZODQG� 1HSDOHVH�
VRFLHWLHV�RI�<RXQJHU�%URWKHU�:RUVKLS��WKH�ULWXDO�LV�FRPPRQ�WR�PDQ\�
FRPPXQLWLHV��QRW�MXVW�%XGGKLVWV���,Q�D�IDPLO\�ZLWK�RQO\�GDXJKWHUV��WKH�
ELUWK�RI�D�VRQ�LV�D�VRXUFH�RI�KDSSLQHVV�IRU�WKH�GDXJKWHUV�DV�WKH\�ZLOO�
EH�DEOH�WR�SHUIRUP�<RXQJHU�%URWKHU�:RUVKLS�WZR�GD\V�D�HU�/DN­Pí�
3-MÃ��XVXDOO\�LQ�6HSWHPEHU�RU�2FWREHU���)RU�1HZDUV��WKLV�ULWXDO�FRPHV�
LPPHGLDWHO\�D�HU�0KD�3-MÃ��WKH�VHOI�FRQVHFUDWLRQ�WKDW�LV�WKH��UVW�ULWXDO�
RI�WKH�QHZ�\HDU��+RZHYHU��LQ�D�IDPLO\�ZKHUH�D�VRQ�LV�VWLOO�D�QHZERUQ�DW�
WKDW�WLPHEEHIRUH�KH�DFTXLUHV�D�QDPHEKH�FDQQRW�EH�ZRUVKLSSHG��KLV�
VLVWHUV�ZLOO�KDYH�WR�ZDLW�D�\HDU�WR�SHUIRUP�WKH�ULWXDO��%\�WKH�VDPH�ORJLF��
D�QHZ�\RXQJHU�EURWKHU�ZKR�KDV�D�QDPH�EXW�KDV�QRW�\HW�HDWHQ�ULFH�FDQ�
EH�ZRUVKLSSHG��EXW�FDQQRW�LQ�WXUQ�R�HU�ZRUVKLS�WR�KLV�VLVWHUV�XQWLO�WKH�

29 5DPEOH (����: ���).
30 *HOOQHU�(����: ���).
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QH[W�\HDU�ZKHQ�KH�ERWK�KDV�D�QDPH�DQG�KDV�HDWHQ�ULFH��7KLV�VHTXHQWLDO�
DWWDLQPHQW�WR�SHUVRQKRRG�LV��ZH�PLJKW�REVHUYH��LQWULQVLFDOO\�JHQGHUHG��
WKH�ULWXDOV�DQG�UHODWLRQV�DOO�FUHDWH�DQG�ORFDWH�ER\V�DQG�JLUOV��QRW�SHRSOH�
UHJDUGOHVV�RI�WKHLU�JHQGHU�

7KLV� VWHSZLVH� DWWDLQPHQW� RI� KXPDQ� VWDWXV� FRQWUDVWV� VKDUSO\�
ZLWK� WKH� SHUVRQKRRG� RI� LQIDQWV� LQ� (XUR�$PHULFDQ� FRXQWULHV�� 7KH�
ULJKW�DQG�REOLJDWLRQ�WR�KDYH�D�QDPH��WR�EH�UHFRJQLVHG�DQG�UHJLVWHUHG�LQ�
JRYHUQPHQW�UHFRUGV�DV�D�SHUVRQ��LV�JXDUDQWHHG�HYHQ�IRU�DQ�DEDQGRQHG��
SRVVLEO\� SUHWHUP�� VWLOOERUQEDQG� WKH�QHHG� WR� XSKROG� WKDW� ULJKW� FDQ�
LQYROYH�DOO�WKRVH�DURXQG��LQFOXGLQJ�WRWDO�VWUDQJHUV��7KH�8QLWHG�.LQJGRP�
DQG�6FRWWLVK�JRYHUQPHQWV�KDYH�ZHESDJHV�GHGLFDWHG�VSHFL�FDOO\�WR�WKH�
SUREOHP�RI� UHJLVWHULQJ� VWLOO� ELUWKV��8QGHU�6FRWWLVK� ODZ��� WKH�SDUHQWV�
PXVW�UHJLVWHU�D�VWLOOELUWK�ZLWK�WKUHH�ZHHNV��WKRXJK�LI�WKH\�DUH�XQDEOH�
WR�GR�VR��WKH�REOLJDWLRQ�WKHQ�SDVVHV�WR�UHODWLYHV�RI�WKH�PRWKHU�RU��LI�
WKH\�DUH�OHJDOO\�PDUULHG��UHODWLYHV�RI�WKH�IDWKHU��WKHQ�WR�WKH�SHUVRQ�ZKR�
ZDV�OLYLQJ�ZKHUH�WKH�VWLOOELUWK�KDSSHQHG�VR�ORQJ�DV�WKH\�ZHUH�DZDUH�RI�
LW��DQG��QDOO\�WR�DQ\�SHUVRQ�ZKR�ZDV�SUHVHQW�ZKHQ�LW�KDSSHQHG��7KH�
QHFHVVDU\�FRQQHFWLRQ�RI�WKH�VWLOOELUWK�ZLWK�LWV�PRWKHUJV�NLQ��EXW�RQO\�
E\�PDUULDJH�ZLWK�LWV�IDWKHUJV�NLQ��LV�WKH�RQO\�HOHPHQW�RI�JHQGHU�KHUH��
,W�QHLWKHU�UHPDUNV�QRU�FUHDWHV�DQ\�JHQGHU�IRU�WKH�GHDG�FKLOG��LW�LV�RQO\�
WKDW�EHLQJ�UHODWHG�WR�WKH�JHQLWRU�GRHV�QRW�FDUU\�WKH�OHJDO�REOLJDWLRQV�RI�
EHLQJ�UHODWHG�WR�WKH�SDWHU.

2XWZLWK�6FRWODQG��WKH�ODZ�JRYHUQLQJ�(QJODQG�DQG�:DOHV�VD\V�D�
VWLOOELUWK�VKRXOG�EH�UHJLVWHUHG�ZLWKLQ�VL[�ZHHNV����0RUHRYHU��DW�WKH�HQG�
RI�WKH�OLVW�RI�WKRVH�ZKR�PD\�UHJLVWHU�D�VWLOOELUWK�ZH��QG�D��QDO�FDWHJRU\�
QRW�SUHVHQW� LQ�6FRWODQG�� IWKH�SHUVRQ�ZKR� IRXQG� WKH� VWLOOERUQ� FKLOG��
LI� WKH� GDWH� DQG� SODFH� RI� WKH� VWLOOELUWK� DUH� XQNQRZQJ�� 7KH� SRLJQDQW�
LPDJHV� VXPPRQHG�XS� WKHUHE\� RFFOXGH� WKH� DVWRQLVKLQJ� H[WHQVLRQ� RI�
UHVSRQVLELOLW\� FRQYH\HG� LQ� WKHVH� ZRUGV�� ,Q� VKRUW�� DQ\� FLWL]HQ� ZKR�
KDSSHQV�WR�GLVFRYHU�D�VWLOOELUWK�KDV�DQ�LPSOLHG�GXW\�WR�WDNH�XS�PLQLPDO�
NLQVKLSEEHFRPLQJ� D� VHFXODU� JRGSDUHQW�� LI� \RX� ZLOOEZLWK� WKH�
XQUHJLVWHUHG��XQERUQ��XQGHDG�FKLOG�VR�DV�WR�VRUW�RXW�WKHLU�SHUVRQKRRG�
DQG� VHWWOH� WKH� FDVH��1R� IX]]\�ERUGHUV� DUH� DOORZHG�� DQ\�KXPDQ�PXVW�
EHFRPH�D�QDPHG�SHUVRQ��HYHQ�LI�WKH\�ZHUH�QHYHU�FRPSOHWHO\�DOLYH��VR�
DV�WR�EH�SURSHUO\�GHDG��2QH�ZRQGHUV�LI�DQ�VXVSHFWHG�LOOHJDO�LPPLJUDQW�
WR�WKH�8.�ZRXOG�EH�JUDQWHG�VRPH�EULHI�DPQHVW\�LI�WKH\�ZHUH�WR�UHSRUW�

31 1DWLRQDO 5HFRUGV�RI 6FRWODQG Q�G�
32 8. *RYHUQPHQW Q�G�
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DQG�UHJLVWHU�DQ�DEDQGRQHG�VWLOOELUWK��RU�LI�WKH\�ZRXOG�QRQHWKHOHVV�EH�
LPSULVRQHG�DQG�GHSRUWHG�

,Q�IDFW�WKLV�OHJDO�UHTXLUHPHQW�LQ�6FRWODQG�DQG�(QJODQG�UH�HFWV�
D� WKHRORJLFDO� GHEDWH� WKDW� ZDV� FHQWUDO� WR� WKH� 5HIRUPDWLRQ�� DQG� WKH�
OHJDO� SRVLWLRQ� UH�HFWV� WKLV� FRQWURYHUV\� DQG� IROORZV� WKH� SRVLWLRQ�
RI� WKH� UHIRUPHG� FKXUFKHV� EXW� QRW� WKH� $QJOLFDQ� RU� &DWKROLF� ULWXDO�
RUGHU�� 7KH� WKHRORJLFDO�� DQG� FDQRQ� OHJDO�� SRVLWLRQ� LQ� WKH� &DWKROLF�
FKXUFK� DQG� WKH� �����%RRN� RI�&RPPRQ�3UD\HU��ZDV� WKDW� XQEDSWLVHG�
LQIDQWV��H[FRPPXQLFDWHV��DQG�VXLFLGHV�FRXOG�QRW�EH�EXULHG�LQ�FKXUFK�
JUDYH\DUGV��,Q�,UHODQG��IRU�H[DPSOH��WKHUH�ZHUH�VSHFL�F�NLQGV�RI�SODFH�
VXFK�DV�FLOO¯Q�ZKHUH�XQEDSWLVHG�LQIDQWV�DQG�VWLOOELUWKV�ZHUH�EXULHG����%\�
FRQWUDVW�WKH�.LUN�LQ�6FRWODQG�DUJXHG�WKDW�EDSWLVP�DV�D�ULWXDO�GLG�QRW�
DFWXDOO\�FKDQJH�WKH�VWDWXV�RI�DQ�LQIDQW�EXW�UDWKHU�FRQ�UPHG�WKHLU�VWDWXV�
ZKLFK�ZDV�GHULYHG��RP� WKHLU�SDUHQWV� DQG� WKH�QDWXUH�RI� D�XQLYHUVDO�
FKXUFK����+HQFH�WKH�WUHPHQGRXV�DQ[LHW\�LQ�(QJOLVK�DQG�6FRWWLVK�ODZ�
WR� LQVXUH� WKDW� DQ� LQIDQW�� RU� HYHQ� D� VWLOOERUQ��PXVW� KDYH� D� ULWXDO� WR�
DVVXUH�FLYLO�VWDWXV�UH�HFWV�TXLWH�FORVHO\�D�WKHRORJLFDO�DQ[LHW\�WKDW�ZDV�
NH\� WR� WKH� IRUPDWLRQ� RI� %ULWLVK� FLYLO� VRFLHW\EEXW� WKH� SUHVXPSWLRQ�
WKDW�DOO� LQIDQWV�DUH�HQWLWOHG�WR�HTXDO�VWDWXV�DQG�VWDWXV�HTXDO�WR�DGXOW�
SHUVRQV� LV� FKDUDFWHULVWLF� RI� WKH� (QOLJKWHQPHQW� WKHRU\� RI� SHUVRQV��
7KDW� WKH� LQVLVWHQFH� RQ� GRFWULQDO� HTXDOLW\� IRU� LQIDQWV� GLG� QRW� TXLWH�
WUDQVODWH�WR�HTXDO�WUHDWPHQW�LV�VKRZQ�E\�WKH�FXVWRP�LQ�WKH�1RUWKHDVW�
RI�6FRWODQG��UHSRUWHG�XS�WR�WKH�����V��WKDW�D�FR�Q�FDUU\LQJ�WKH�ERG\�
RI�DQ�XQEDSWLVHG�LQIDQW�FRXOG�QRW�SDVV�WKURXJK�WKH�JDWH�RI�WKH�NLUN��
UDWKHU��WKHLU�FR�Q�KDG�WR�EH�SDVVHG�RYHU�WKH�ZDOO�RI�WKH�JUDYH\DUG��D�
ULWXDO�GHVFULEHG�DV�ERWK�KRUULëLQJ�WR�ZDWFK�DQG�GHHSO\�VKDPHIXO�IRU�
WKH�IDPLO\�RI�WKH�FKLOG�

1R� IXUWKHU� ULWXDO� EH\RQG� QDPLQJ� �ZKHWKHU� WKURXJK� VHFXODU�
UHJLVWUDWLRQ��RU� WKURXJK�EDSWLVP�� LV� UHTXLUHG�WR�FUHDWH�D�PHPEHU�RI�
VRFLHW\�LQ�(QJODQG�RU�6FRWODQG��,Q�+LPDOD\DQ�VRFLHWLHV��WKRXJK��WKHUH�
DUH� VHYHUDO� VXFFHVVLYH� ULWXDOV� WKDW� DUH� UHTXLUHG� WR� FRPSOHWHO\� IRUP� D�
ULWXDOO\� FRPSHWHQW� SHUVRQ�� DQG� WKH� GHDWK� ULWXDOV� IRU� D� FKLOG� DV� WKH\�
HYROYH� ORRN�PRUH�DQG�PRUH� OLNH� WKH� ULWXDOV� IRU� DQ�DGXOW�GHDWK�� �<HW�
WKH�VWDNHV�PD\��LQ�VRPH�FDVHV��EH�PXFK�KLJKHU��)RU�1HZDUV��WKH�PRVW�
GDQJHURXV� NLQG�RI� GHDWK� WKDW� FDQ� RFFXU� RQ� WKH�ZD\� WR� SHUVRQKRRG�
LV�WKH�GHDWK�RI�D�JLUO�GXULQJ�WKH�EDUKD�ULWXDO��%R\V�DQG�JLUOV�XQGHUJR�

33 )LQOD\ (����).
34 $VVHPEO\ HW DO. ����.
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GLVWLQFW� VHTXHQFHV� RI� FRPLQJ�RI�DJH� ULWXDOV�� IRU� JLUOV�� WKHUH� DUH� WZR�
SUH�DGXOW�ULWXDOV�ZKLFK�WKH\�XQGHUWDNH���UVW���FWLYH�PDUULDJH�WR�D�EHO�
�XLW��WKH�LKL�ULWXDO���DQG�WKHQ�VHFOXVLRQ�HQGLQJ�ZLWK��FWLYH�PDUULDJH�WR�
WKH�VXQ�JRG��WKH�EDUKD�ULWXDO���LGHDOO\�EHIRUH�WKH�RQVHW�RI�PHQDUFKH��
7KH�IRUPHU�LV�D�GD\�ORQJ�ULWXDO��WKH�ODWWHU�D�WZHOYH�GD\�VHFOXVLRQ��WKH\�
KDYH� EHHQ� WKRURXJKO\� GRFXPHQWHG� DPRQJ� FHUWDLQ� FRPPXQLWLHV� LQ�
%KDNWDSXU����%DUKD��LQ�SDUWLFXODU��LV�D�IHDUVRPH�ULWXDO�IRU�JLUOV�RQ�WKH�
HGJH�RI�IHUWLOLW\��LQYROYLQJ�KRXVHKROG�VSLULWV��NK\Ã���YLVLWLQJ�WKH�JLUOV�
GXULQJ�WKHLU�H[WHQGHG�OLPLQDO�VHFOXVLRQ�

)RU�.DWKPDQGX�1HZDUV��LI�D�JLUO�GLHV�GXULQJ�WKLV�OLPLQDO�ULWXDO�
WKDW� VLWV�SHULORXVO\�EHWZHHQ�QXELOLW\�DQG� IHUWLOLW\��KHU�ERG\�EHFRPHV�
D� WHUULëLQJ� SUHVHQFH� WKDW� GHVWUR\V� WKH� KRXVHKROG��7KH� FRUSVH�PXVW�
EH� ORZHUHG�GLUHFWO\� WR� WKH�HDUWKHQ� IRXQGDWLRQ�RI� WKH�KRXVH�ZLWKRXW�
WRXFKLQJ�WKH�VWDLUVEWKLV�LQYROYHV�FXWWLQJ�KROHV�LQ�WKH��RRUERDUGVE
DQG�WKHQ�EXULHG�XQGHU� WKH�KRXVH��ZKLFK�ZLOO� WKHUHD�HU�EH�KDXQWHG��
$�VFKRRO\DUG�DFTXDLQWDQFH��QRW�D�1HZDU��WROG�XV�WKH�VWRU\�RI�KRZ�VKH�
KDG�RQFH�PDGH�WKH�PLVWDNH�RI�UHQWLQJ�D�EHDXWLIXO�ROG�1HZDU�KRPH�DW�
D�EDUJDLQ�SULFH�ZLWKRXW� LQTXLULQJ� LQWR� LWV�KLVWRU\��1LJKW� D�HU�QLJKW�
VKH�IRXQG�KHUVHOI�ZDNLQJ�XS�LQ�RWKHU�URRPV�WKDQ�WKH�EHGURRP��DQG�
HYHQWXDOO\�KDYLQJ�WHUULëLQJ�GUHDPV�LQ�ZKLFK�VRPHWKLQJ�GUDJJHG�KHU�
�RP�WKH�EHG�DQG�LQWR�RWKHU�URRPV��:KHQ��D�HU�VRPH�GD\V�RI�FDUHIXO�
FRQYHUVDWLRQ��VKH�JDLQHG�WKH�WUXVW�RI�D�ORFDO�VKRSNHHSHU�KH��QDOO\�WROG�
KHU�WKDW�WKH�KRXVH�KDG�EHHQ�DEDQGRQHG�E\�LWV�RZQHUV�DQG�SXW�XS�IRU�
UHQW�VRRQ�D�HU�D�GDXJKWHU�KDG�GLHG�GXULQJ�WKH�EDUKD��,W�ZDV�FHUWDLQO\�
WKH� GHDG� JLUOJV� JKRVW� WKDW� ZDV� GUDJJLQJ� RXU� DFTXDLQWDQFH��RP� WKH�
URRP�ZKHUH�VKH�KDG�GLHG��6KH�OH��WKH�KRXVH�WKDW�VDPH�GD\��7KHUH�LV�
QR�HTXLYDOHQW�ULWXDO�IRU�ER\V��QRU�LV�WKHUH�DQ\�HTXLYDOHQW�ULVN�

3DWULFH� /DGZLJ� KDV� UHSRUWHG� WKDW�� DPRQJ� /DR� DQG� SRVVLEO\�
DOVR� ,VDQ�7DL��GHDWK�GXULQJ�FKLOGELUWK�RI� WKH�PRWKHU�DQG�QHRQDWH� LV�
FRPSDUDEO\� FDWDVWURSKLF����7KH� VSLULWV�SURGXFHG�E\� WKLV�NLQG�RI�EDG�
GHDWK� DUH� SRZHUIXO� DQG� FDQ�ZUHDN� WHUULEOH� GDPDJH�� EXW� FDQ� DOVR� EH�
WUDQVIRUPHG� LQWR� SRZHUIXO� SURWHFWLYH� VSLULWV�� WKH� RULJLQ� VWRU\� IRU�
9LHQWLDQQH�LQFOXGHV�WKH�FRQYHUVLRQ�RI�WKH�VSLULW�RI�D�SUHJQDQW�ZRPDQ�
DQG�KHU�XQERUQ�FKLOG�LQWR�SURWHFWLYH�GHLWLHV�IRU�WKH�FLW\�

7KLV�UDWKHU�GUDPDWLF�FDVH�UH�HFWV�D�JHQHUDO�IHDWXUH�RI�HYHQ�WKH�
EHVW�GHDWKV��6WXGLHV�RI�ERWK�FRQWHPSRUDU\�DQG�KLVWRULFDO�VRXUFHV�VKRZ�

35 *XWVFKRZ & 0LFKDHOV (����).
36 )RUPRVR�(����).
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FOHDUO\�WKDW�HOGHUO\��G\LQJ��RU�GHDG�SHRSOH�GR�QRW�VXGGHQO\�FHDVH�WR�EH�
KXPDQ�SHUVRQV�DW�WKH�PRPHQW�RI�EUDLQ�GHDWK��7KLV� LV�E\�QR�PHDQV�
XQLTXH�WR�%XGGKLVP�DQG�YDULHV�VLJQL�FDQWO\��RP�VRFLHW\�WR�VRFLHW\��
EXW� LW� LV� SHUKDSV�ZRUWK�QRWLQJ� WKDW�%XGGKLVW� ULWXDO� DQG� NQRZOHGJH�
RI� WKH� SURFHVVHV� RI� GHDWK� DQG� UHELUWK�PHDQ� WKDW� LQ�PDQ\� VRFLHWLHV�
ZKHUH�%XGGKLVP�LV�RQH�RI�VHYHUDO�LQWHUZRYHQ�WUDGLWLRQV��D�VLJQL�FDQW�
DPRXQW� RI� SDWURQDJH� LV� GLUHFWHG� WRZDUGV� %XGGKLVW� ULWXDO� VSHFLDOLVWV�
DQG�LQVWLWXWLRQV�DV�SDUW�RI�PDQDJLQJ�GHDWK��$V�:LOOLDPV�DQG�/DGZLJ�
REVHUYH��I7KURXJKRXW�$VLD�LW�KDV�DOZD\V�EHHQ�UHFRJQLVHG�WKDW�%XGGKLVWV�
DUH�VSHFLDOLVWV�LQ�GHDWK��2QH�RI�WKH�WKLQJV�WKDW�DWWUDFWHG�&KLQHVH��DQG�
7LEHWDQV�� IRU� WKDW�PDWWHU�� WR� %XGGKLVP�ZDV� LWV� FODULW\� DERXW� ZKDW�
KDSSHQV�DW�GHDWK��WKH�SURFHVVHV�QHHGHG�WR�HQVXUH�D�VXFFHVVIXO�GHDWK�
D� WKH�ZHOIDUH�RI�WKH�GHDG�SHUVRQ�DQG�KLV�RU�KHU�PRXUQHUV�D�DQG� LWV�
FODULW\�DERXW�ZKDW�KDSSHQV�D�HU�GHDWK�DQG� LWV� OLQNV�ZLWK�WKH�ZKROH�
ZD\� VRPHRQH� KDV� OLYHG� WKHLU� OLIH��W� ,W� ZDV� D� PDMRU� IDFWRU� LQ� WKH�
VXFFHVVIXO�WUDQVPLVVLRQ�RI�%XGGKLVP��RP�LWV�RULJLQDO�,QGLDQ�FXOWXUDO�
FRQWH[WJ����,�ZRXOG�DUJXH�WKDW�WKLV� LV�VWLOO�DQ�LPSRUWDQW�IDFWRU� LQ�WKH�
VXFFHVV�RI�%XGGKLVP�ZRUOGZLGH��,W�LV�QRW�MXVW�WKDW�DQFHVWRUV�DUH�SDUW�
RI�%XGGKLVW�VRFLHWLHV��EXW�WKDW�LQ�FRPSOH[�VRFLHWLHV�ZLWK�PDQ\�ULWXDO�
DQG�GRFWULQDO�WUDGLWLRQV��%XGGKLVW�ULWXDOV�DQG�GRFWULQHV�GR�D�YHU\�JRRG�
MRE�RI�H[SODLQLQJ�DQG�PDQDJLQJ�WKH�GHDG�DQG�GHDWKV�RI�PDQ\�VRUWV��
�RP�DFFLGHQWDOO\�XQKDSS\�JKRVWV�WR�YHQHUDEOH�EXW�GLVDSSURYLQJ�JUHDW�
JUDQGSDUHQWV��:H�ZLOO� VHH�EHORZ�WKDW� WKH�QHDWO\�ERXQGHG�SLFWXUH�RI�
WKH� KXPDQ� UHELUWK� LV� VXEVWDQWLDOO\� FRPSOLFDWHG� E\� WKH� SRVWPRUWHP�
WUDMHFWRU\� RI� WKRVH�ZKR�KDYH�KDG� VLJQL�FDQW�PHGLWDWLYH� DWWDLQPHQWV�
GXULQJ�WKHLU�KXPDQ�ELUWK�

%HIRUH� ZH� WXUQ� WR� QRQ�KXPDQV�� KRZHYHU�� LW� LV� LPSRUWDQW� WR�
DGGUHVV� D� SDUWLFXODU� ERXQGDU\� WKDW� D�HFWV� KXPDQVEWKH� SRVVLELOLW\�
RI�VLJQL�FDQW�FRJQLWLYH�RU�SK\VLFDO�GLVDELOLW\��,QGR�+LPDOD\DQ�WH[WXDO�
VRXUFHV�DVVHUW�WKDW�WKH�DGYDQWDJH�RI�WKH�KXPDQ�UHELUWK�LV�WKH�FDSDFLW\�WR�
OHDUQ�WKH�'KDUPDE\HW�QRW�DOO�KXPDQV�KDYH�RU�FDQ�H[HUFLVH�WKDW�LQQDWH�
FDSDFLW\��0LSKDPJV�P.KDâ�âMXJ�RXWOLQHV�IIRXU�KXPDQ�XQ�HH�VWDWHVJ�WKDW�
EORFN�RQH�ERUQ�LQWR�WKH�KXPDQ�UHELUWK��RP�EHLQJ�DEOH�WR�VWXG\�WKH�
'KDUPD��I7R�EHORQJ�WR�D�SULPLWLYH�ERUGHU�WULEH��WR�KROG�ZURQJ�YLHZV��
WR�GZHOO� LQ�D�UHDOP�ZKHUH�D�EXGGKD�KDV�QRW�DSSHDUHG��RU�WR�SRVVHVV�
GHIHFWLYH� IDFXOWLHV�RU�PHQWDO�FDSDFLW\�� VXFK�DV�EHLQJ� LPEHFLOLF�� LQHSW�
RU�LQFDSDEOH�RI�FRPPXQLFDWLQJJ����7KLV�PDNHV�LW�FOHDU�WKDW��ZKDWHYHU�
37 :LOOLDPV & /DGZLJ (����: �).
38 5LPSRFKH & .XQVDQJ�(����: ��).
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VX�HULQJ�PD\�DFFRPSDQ\�D�KXPDQ�UHELUWK�ZKHUH�WKH�IDFXOWLHV�DUH�QRW�
FRPSOHWH��WKDW�SHUVRQ�LV�QRQHWKHOHVV�KXPDQ�DQG�LQGHHG�QR�OHVV�KXPDQ�
WKDQ�D�KXPDQ�ZLWK�FRPSOHWH�IDFXOWLHV�ZKR�LV�VLPSO\�KDQGLFDSSHG�E\�
WKH�LGHRORJ\�RI�WKH�VRFLHW\�ZKHUH�WKH\�KDSSHQ�WR�EH��0\�REVHUYDWLRQV�
DPRQJ�1HZDUV�EHDU�RXW�WKLV�WH[WXDO�FODLP��\RXQJ�SHRSOH�ZLWK�SK\VLFDO�
GLVDELOLWLHV�RU�PLOG�FRJQLWLYH�GLVDELOLWLHV�QRW�RQO\�SHUIRUP�ULWXDOV�IXOO\��
EXW�PD\�ZHOO�JURZ�XS�WR�EHFRPH�H[SHUWV��DQG�WKRVH�ZLWK�VLJQL�FDQW�
FRJQLWLYH� GLVDELOLWLHV� WKDW� LPSHGH� WKHLU� DELOLW\� WR� XQGHUWDNH� ULWXDOV��
VXFK�DV�OLIH�F\FOH�ULWXDOV��DUH�DVVLVWHG�VR�WKDW�WKH\�FDQ�SHUIRUP�WKHP�

:H�QRZ�WXUQ�WR�FRQVLGHU�WKRVH�EHLQJV�ZKR�DUH�QRW�KXPDQ��\HW�
GR� UHFHLYH� WHDFKLQJ��RP� WKH� %XGGKDV� DQG� OHDUQ� VRPHWKLQJ� RI� WKH�
'KDUPD��/LQJHULQJ�DW�WKH�HGJHV�RI�WKH�%XGGKLVW�PDQXM\D��KXPDQ���
WKHUH�DUH�D�QXPEHU�RI�SDVVDJHV� LQ�HDUO\�WH[WV�WKDW�VKRZ�RWKHU�WKDQ�
KXPDQ�SHUVRQV�OHDUQLQJ��RP�HQFRXQWHUV�ZLWK�%XGGKLVW�WHDFKHUV��7KH�
�UVW�VHFWLRQ�RI�WKH�3ÃOL�6D�\XWWDQLNÃ\D�KDV�VHYHUDO�FKDSWHUV�FRQFHUQHG�
ZLWK� RQH� RU� DQRWKHU� NLQG� RI� LQWHUORFXWRU�� %UDKPLQV�� WUHH� VSLULWV��
PLQRU�JRGV��DQG�VR�IRUWK��,Q�HDFK�FDVH�WKH�FKDSWHUV�FRQWDLQ��RU�UHIHU�
WR��FRQVLGHUDWLRQV�RQ�WKH�VWDWXV�RI�WKDW�SDUWLFXODU�FRPPXQLW\��VR��IRU�
H[DPSOH�� WKH� VHFWLRQ�RQ�%UDKPLQV� LQFOXGHV� D� IDLU� DPRXQW�RI� EDQWHU�
DERXW�FDVWH�SULYLOHJH�DV�RSSRVHG�WR�GHSRUWPHQW�DQG�VHOI�GLVFLSOLQH��,Q�
VRPH�FDVHV�WKH�QRQ�KXPDQV�DUH�GHYDWÃV�ZKR��D�HU�D�KXPDQ�UHELUWK�LQ�
ZKLFK�WKH\�WRRN�UHIXJH�ZLWK�WKH�%XGGKD��KDYH�WDNHQ�UHELUWK�DV�PLQRU�
GHLWLHV��LQ�RWKHU�FDVHV�WKH\�DUH�\DNMDV�ZKR�FKDOOHQJH�WKH�%XGGKD��ZDUQ�
UHQXQFLDQWV�WR�NHHS�WKHLU�GLVFLSOLQH��RU�HYHQ�EHUDWH�YLOODJHUV�ZKR�VKRZ�
LQVX�FLHQW�UHVSHFW�WR�D�QXQ��:KDW�LV�FOHDU��RP�DOO�WKH�FDVHV�LQ�WKH�
6D�\XWWDQLNÃ\D�LV�WKDW�WKHVH�QHDU�KXPDQV�FDQ�QHYHU�DFWXDOO\�MRLQ�WKH�
6D�JKD��WKH\�PD\�ZHOO�PHHW�D�%XGGKD��H�R\�WKH�'KDUPD�DQG�LQGHHG�
HYHQ�DWWDLQ�VWUHDP�HQWHUHU�VWDWXV�WKURXJK�KHDULQJ�LW��EXW�WKH\�FDQQRW�
WDNH�PRQDVWLF�SUHFHSWV��

$� VWULNLQJ� H[DPSOH� �RP� WKH� 6D�\XWWDQLNÃ\D� LV� WKH� \DN­D�
Â�DYDND���� ZKR� FKDOOHQJHV� �ÃN\DPXQL� ZLWK� D� VHULHV� RI� ULGGOHV�� WKH�
FRQYHUVDWLRQ� HQGV�ZLWK� WKH� \DN­D� SURPLVLQJ� WR� WUDYHO��RP� WRZQ� WR�
WRZQ�� UHYHULQJ� WKH� FRPSOHWHO\� HQOLJKWHQHG� RQH� DQG� WKH� H[FHOOHQFH�
RI� WKH�'KDUPDEWKDW� LV�� WZR�RI� WKH�7KUHH�-HZHOV�� OHDYLQJ�DVLGH� WKH�
DVVHPEO\� RI� WKH�ZLVH��2Q�QXPHURXV� RFFDVLRQV��ÃN\DPXQL� FRQYHUVHV�
ZLWK�WKH�JRGV�RI�WKH�WKLUW\�WKUHH�KLJKHU�SODQHV�DQG�WHDFKHV�WKHP��WKLV�
VHHPV�HVSHFLDOO\�FRPPRQ�ZKHQ�D�KXPDQ�GLHV�DQG�LV�ERUQ�DPRQJ�WKH�
WKLUW\�WKUHH��WKHQ�UHWXUQV��DV�D�JRG��WR�VHHN��ÃN\DPXQL��EXW�IDPRXVO\�
39 6�,���, ��.
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KH�DOVR�JRHV�WR�WKH�UHDOP�RI�WKH�WKLUW\�WKUHH�WR�WHDFK�KLV�ELUWK�PRWKHU���
7KLV�SRLQW� LV� UHLWHUDWHG� LQ� WKH�$QÃWKDSL�WDNRYDGD�6XWWD���� LQ�ZKLFK�
WKH�ZHOO�NQRZQ�OD\�%XGGKLVW�$QÃWKDSL�WLND��DV�KH�LV�G\LQJ�LQ�JUHDW�
SDLQ��UHFHLYHV�D�SURIRXQG�WHDFKLQJ��RP��ÃULSXWUD�WKDW�ZDV�QRW�XVXDOO\�
JLYHQ� WR� OD\� IROORZHUV�� 7KH� XQH[SHFWHG� GHSWK� DQG� FODULW\� RI� WKLV�
WHDFKLQJ�FDXVH�KLP�WR�ZHHS�ZLWK�MR\��DQG�KH�EHJV��ÃULSXWUD�WR�SOHDVH�
JLYH� VXFK� SURIRXQG� WHDFKLQJV� WR� OD\� %XGGKLVWV� DV�ZHOO� DV� QXQV� DQG�
PRQNV��$QÃWKDSL�WLND�GLHV��LV�UHERUQ�LQ�7X­LWD�KHDYHQ�DV�D�JRGOLQJ��
DQG� FRPHV� WR� WKH� -HWD� *URYH� WKDW� HYHQLQJ�� WR� YLVLW� �ÃN\DPXQL� DQG�
SUDLVH�WKH�6D�JKD�WKDW�SUDFWLFHV�WKHUH��

6RPHWKLQJ�VLPLODU�FDQ�EH�VDLG�IRU�WKH�6DQVNULW�WUDGLWLRQ�RXWZLWK�
0DKÃ\ÃQD�VRXUFHV��7KH�'LY\ÃYDGÃQD�DQG�WKH�*LOJLW�0-ODVDUYÃVWLYÃGD�
9LQD\D� SUHVHUYH� DQ\� QXPEHU� RI� VWRULHV� LQ� ZKLFK� QÃJDV� JR� WR� JUHDW�
OHQJWKV�WR�KHDU�WKH�%XGGKLVW�WHDFKLQJV��DQG�DV�7DWHOPDQ�KDV�SRLQWHG�
RXW��� WKH�QÃJDV� LQ� WKHVH� VWRULHV� DUH�ERWK�HQWKXVLDVWLF� DQG� VRPHZKDW�
FRPLF��,Q�RQH�HSLVRGH��ZKHUH�WKH�QRWRULRXV�WURXEOHPDNLQJ�IVL[�PRQNVJ�
VTXDEEOH�ZLWK�DQ�HOGHUO\�PRQN�ZKR�FDQ�RQO\�UHFLWH�RQH�VHFWLRQ�RI�WKH�
9LQD\D�DV�KH�WULHV�WR�SUHDFK�WR�D�QÃJD��WKH�QÃJD�VLPSO\�WHOHSRUWV�WKHLU�
HQWLUH�PRQDVWHU\� LQWR� KLV� RFHDQ� UHDOPV���� ,Q� WKLV� FDVH�� WKH� %XGGKD�
REVHUYHV� WKDW� WKH� PRQNV� VKRXOG� QRW� KDYH� LUULWDWHG� WKLV� HPDQDWLRQ�
�QLUPLWD�EWKDW�LV��WKH�PDJLFDO�WUDQVIRUPDWLRQ�RI�WKH�QÃJDEDQG�WKHQ�
SURPXOJDWHV�D�UXOH�DJDLQVW�XQVROLFLWHG�WHDFKLQJV�

,Q�VKRUW��ZKDW�ZH�VHH�LV�WKDW�WKHUH�LV�D�SDWK�IRU�QRQ�KXPDQV��
W\SLFDOO\�GHYDV�RI�RQH�VRUW�RU�DQRWKHU��WKDW�DOORZV�WKHP�WR�HQFRXQWHU�WKH�
'KDUPD��WR�EHFRPH�%XGGKLVW��DQG�WR�SURFHHG�DORQJ�WKH�SDWK�ZLWKRXW�
HYHU� KDYLQJ� WR� WDNH� D� KXPDQ� ELUWK�� 7KLV� UXQV� VKDUSO\� FRXQWHU� WR� D�
PRGHUQLVW�UHDGLQJ�RI�%XGGKLVP�EXW�LW�LV�SUHFLVHO\�WKDW�PRGHUQLVPE

DQG� LWV� HWKQRFHQWULF� DVVXPSWLRQ� RI� KXPDQ� H[FOXVLYLVPEWKDW� ,� DP�
FDOOLQJ�LQWR�TXHVWLRQ�DFURVV�WKLV�HVVD\��,Q�SXUVXLW�RI�D�UDWKHU�GL�HUHQW�
DUJXPHQW��3HWHU�0DVH�HOG�QRQHWKHOHVV�PDGH�WKH�VDPH�SRLQW�WKURXJK�
D�FORVH�UHDGLQJ�RI�WKH�HDUO\�3ÃOL�VRXUFHV��WKDW�WKH�LPSRUWDQW�GLVWLQFWLRQ�
LV� EHWZHHQ� WKRVH�EHLQJV�ZKR�KDYH� DWWHQGHG� WR� WKH�'KDUPD� DQG� VHW�
RXW� RQ� WKH� SDWK�� UDWKHU� WKDQ� WKH� GLVWLQFWLRQ� EHWZHHQ� KXPDQV� DQG�
QRQ�KXPDQV����7KLV�PDNHV�HWKQRJUDSKLF�VHQVH�DV�ZHOO��PXFK�RI�WKH�
ZRUN�RI�HVWDEOLVKLQJ�WKH�%XGGKLVW�WHDFKLQJV�LQ�D�VSHFL�F�SODFH�LV�WKH�
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GLVFRYHU\�RI�WKH�GHLWLHV�RI�WKDW�SODFH��ZKHWKHU�WKH\�DUH�QÃJDV��\DNMDV��RU�
VRPH�RWKHU�VRUW��2QFH�GLVFRYHUHG�WKH\�PXVW�EH�WUDQVIRUPHG��RP��IRU�
H[DPSOH��ZUDWKIXO�FKLOG�HDWHUV��DV�LQ�WKH�FDVH�RI�+ÃULWí�RU��Â�DYDND���
WR� ULJKWHRXV� SURWHFWRUV� RI� WKH� 'KDUPD���� 7KH\� EHFRPH� SURWHFWRUV�
�GKDUPDSÃOD�� WKURXJK� XQGHUVWDQGLQJ45� WKH� WHDFKLQJV�� )URP� WKDW�
SRLQW�RQZDUGV�WKH\��WRR��ZLOO�SURJUHVV�DORQJ�WKH�SDWK��DQG�WKHUH�LV�QR�
UHTXLUHPHQW�WKDW�WKH\�WDNH�UHELUWK�DV�D�KXPDQ�IRU�WKHP�WR�SURJUHVV�
WRZDUGV�LWV�FRQFOXVLRQ�

:KDW� WKHVH�EHLQJV�FDQQRW�GR�� WKRXJK�� LV�EHFRPH�SDUW�RI� WKH�
UHQXQFLDQW�6D�JKD��7KHUH� LV�D��QH�GLYLGLQJ�OLQH�KHUH�EHWZHHQ�WKRVH�
EHLQJV� ZKR� FDQ� WDNH� XS� �YH� RU� HLJKW� WUDLQLQJ� SUHFHSWV�� DQG� WKRVH�
EHLQJV�ZKR�FDQ�DFWXDOO\� WDNH�SUHOLPLQDU\�RU�KLJKHU�RUGLQDWLRQ��7KH�
DFWXDO�RUGLQDWLRQ�FHUHPRQ\�LQFOXGHV�D�VHULHV�RI�TXHVWLRQV�GHVLJQHG�WR�
HOLPLQDWH� XQVXLWDEOH� FDQGLGDWHV�� 2QH� RI� WKHVH� LV�� I$UH� \RX� D� QÃJD"J��
7KLV� LV� H[SODLQHG� E\� D� VWRU\� FRQWDLQHG� LQ� WKH�0DKÃYDJJD� LQ�ZKLFK�
D�QÃJD�WDNHV�WKH�VKDSH�RI�D�SHUVRQ�LQ�RUGHU�WR�EH�RUGDLQHG��LV�IRXQG�
RXW�DQG�H[SHOOHG��7KH�GHWDLOV�RI�WKH�VWRU\�UHYHDO�KRZ�NHHQO\�IHOW�WKH�
GLYLGH�EHWZHHQ�QÃJDV�DQG�KXPDQV�PLJKW�EH��WKH�QÃJDJV�ZKROH�UHDVRQ�
IRU�WDNLQJ�RUGLQDWLRQ�LV�GLVJXVW�DW�KLV�QÃJD�ELUWK��:KHQ��ÃN\DPXQL�
H[SHOV� KLP� �RP� WKH� RUGHU� �DQG� QR� IRUPDO� ULWXDO� RI� H[SOXVLRQ� LV�
SHUIRUPHG���KH�LV�WROG�WKDW�KH�PD\�XQGHUWDNH�WKH�HLJKW�YRZ�XSRVDWKD�
IDVW�DQG�LQ�WKDW�ZD\�FDVW�R��KLV�QÃJD�ELUWK��EXW�WKDW�QÃJDV�JHQHUDOO\�
DUH� QRW� DFFHSWDEOH� DV� RUGLQDQGV� EHFDXVH� WKH\� DUH� XQDEOH� WR� JURZ� LQ�
WKH�'KDUPD�DQG�9LQD\DEDQG�WKH�QÃJD��ZKR�DOUHDG\�GHVSLVHG�KLPVHOI�
IRU�EHLQJ�D�QÃJD��LV�RYHUZKHOPHG�ZLWK�JULHI�DW�EHLQJ�WROG�WKLV����7KH�
UXOH�VXEVHTXHQWO\�HVWDEOLVKHG�E\��ÃN\DPXQL�LV�WKDW�QR�DQLPDO��WKRXJK�
QÃJDV�DUH�QRW�DOZD\V�FODVVHG�DV�DQLPDOV��FDQ�EH�RUGDLQHG��DQG�LI�DQ\�
DUH�GLVFRYHUHG�WKH\�VKRXOG�EH�H[SHOOHG��7KLV��WRJHWKHU�ZLWK�WKH�XVH�RI�
WKH�WHUP�QLUPLWD�LQ�WKH�VWRU\�DERYH��PD\�H[SODLQ�ZK\��ZKHUH�WKH�3ÃOL�
ULWXDO�RUGHU�RQO\�DVNV�LI�WKH�SRVWXODQW�LV�D�QÃJD��WKH�0-ODVDUYÃVWLYÃGD�
WH[W�FRYHUV�ERWK�DVSHFWV�DQG�DVNV��M$UH�\RX�QRW�DQ�HPDQDWLRQ"��VSUXO�
SD� �6NW�QLUPLWD��$UH�\RX�QRW�DQ�DQLPDO"��GXG� áJUR� �6NW�� WLU\D³F�N�
�'HUJH�.D�XU�� IGXO� ED� J]KL��9RO�.D� ��E��7%5&� IRO�� ��0�%DQHUMHH�
PLVXQGHUVWDQGV�GXG�áJUR�DQG��D�HU�PÃ�QÃJD��VXSSOLHV�PÃ�SÃ�X������7KH�
%KLN­X�í�.DUPDYÃFDQÃ� VLPSO\�DVNV� WKH�SRVWXODQW� LI� VKH� LV� D�PDJLFDO�
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HPDQDWLRQ��QLUPLWWLNÃ����

2XWZLWK�WKH�HDUO\�VRXUFHV��DFURVV�WKH�ZLGH�UDQJH�RI�%XGGKLVW�
QDUUDWLYHV�WKHUH�DUH�PDQ\�VWRULHV�LQ�ZKLFK�QRQ�KXPDQ�V�SRVH�DV�KXPDQV�
LQ�RUGHU�WR�OHDUQ�WKH�'KDUPD��2QH�RI�WKH�PRVW�IDPRXV�LV�FRQWDLQHG�
ZLWKLQ�WKH�NRDQ�RI�+\DNXMR�DQG�WKH�IR[��+\DNXMR�WHDFKHV�DW�D�PRXQWDLQ�
PRQDVWHU\��DQG�HYHU\�GD\�WKHUH�LV�DQ�ROG�PDQ�ZKR�FRPHV�WR�OLVWHQ�WR�
KLV�WDONV�DORQJ�ZLWK�WKH�PRQNV��+H��QDOO\�H[SODLQV�WR�+\DNXMR�WKDW�
KH�KDG�EHHQ�D�PRQN�ZKR�VWXGLHG�ZLWK�WKH�SDVW�%XGGKD�.Ã�\DSD�DQG�
KDG�EHFRPH�WKH�=HQ�PDVWHU�ZKR�WDXJKW�RQ�WKDW�VDPH�PRXQWDLQ��2QH�
GD\��LQ�DQVZHULQJ�KLV�RZQ�VWXGHQWVJ�TXHVWLRQV��KH�JDYH�D�SRRU�DQVZHU�
WR�WKH�TXHVWLRQ�RI�ZKHWKHU�NDUPD�D�HFWV� IXOO\�HQOLJKWHQHG�%XGGKDV�
DQG�ZDV�WKXV�WUDSSHG�LQ�WKH�IRUP�RI�D�VKDSH�VKL�LQJ��WVXQH��IR[�VSLULW��
IRU�KXQGUHGV�RI� OLIHWLPHV��+H�KDG�XVHG�KLV�SRZHUV� WR�PDQLIHVW� DV� D�
KXPDQ�KRSLQJ�WR�OHDUQ�WKH�SURSHU�GRFWULQH��RP�=HQ�PDVWHU�+\DNXMR��
:KHQ�+\DNXMR� DQG� KH� HQJDJH� LQ� D� VXFFHVVIXO� TXHVWLRQ�DQG�DQVZHU�
VHVVLRQ��KH�LV��HHG��RP�KLV�UHELUWKV�DV�D�IR[�VSLULW�DQG�DVNV�+\DNXMR�WR�
JLYHV�KLV�IR[JV�ERG\�WKH�GHDWK�ULWXDOV�EH�WWLQJ�D�PRQN��ZKLFK�+\DNXMR�
GXO\�GRHV��:KLOH�WKH�SRLQW�RI�WKLV�SDUWLFXODU�NRDQ�LV�QRW�WR�HQFRXUDJH�
VSHFXODWLRQ�DERXW�WKH�ERXQGDU\�EHWZHHQ�KXPDQV�DQG�QRQ�KXPDQV��LW�
GRHV�QRQHWKHOHVV�FRPELQH�PDJLFDO�WUDQVIRUPDWLRQ��NDUPD�DQG�UHELUWK��
DQG�WKH�ULWXDOV�WKDW�PDNH�D�PRQN�VR�DV�WR�VKRZ�TXLWH�FOHDUO\�WKDW�ULWXDOV�
DUH�XVHG�WR�SURWHFW�WKH�ERXQGDULHV�RI�WKH�6D�JKD��RP�QRQ�KXPDQV�
DQG��DV�LQ�WKLV�FDVH��WR�UHVWRUH�DSSURSULDWH�PRQDVWLF�VWDWXV�WR�D�PRQN�
ZKR�KDG�EHHQ�IRUFHG�WR�XVH�HPDQDWLRQV�WR�UHVWRUH�KLV�UHODWLRQVKLS�WR�
WKH�7KUHH�-HZHOV�

:KDW� HPHUJHV��RP�RXU� VHFRQG� FRPSDULVRQ� LV�� TXLWH� VLPSO\��
WKDW�WKH�KDUG�ZRUN�RI�PDUNLQJ�ERXQGDULHV�KDSSHQV�LQ�GL�HUHQW�SODFHV��
2XU� H[DPSOHV� �RP� (QJOLVK� DQG� 6FRWWLVK� ODZ� DQG� &KULVWLDQ� ULWXDO�
VKRZ�WKDW�VLPSO\�EHLQJ�ERUQ�DV�KXPDQ� LV� WKH�NH\�WR�KXPDQ�VWDWXV��
*UDQWHG�� WKDW� ELUWK� �HYHQ� LI� LW� LV� D� VWLOOELUWK�� UHTXLUHV� OHJLWLPDWLRQ�
WKURXJK� LQVFULSWLRQ�RI� D�QDPH� LQ� JRYHUQPHQW� UHFRUGV� �DQG�SRVVLEO\�
DOVR�LQ�FKXUFK���DQG�WKDW�ULWXDO�RI�LQVFULSWLRQ�LQ�WXUQ�PD\�HYHQ�UHTXLUH�
VWUDQJHUV� WR� DGRSW� WKH� EXUGHQ� RI� NLQVKLS�� EXW� WKHUH� LV� QR� VHQVH� LQ�
ZKLFK�D�VWLOOELUWK��DQ�LQIDQW��D�WRGGOHU��DQG�DQ�DGROHVFHQW�FDQ�EH�UDQNHG�
DV�ILQFUHDVLQJO\�KXPDQJ��RU�WKDW�QRQ�KXPDQV�FUHGLWHG�ZLWK�KXPDQ�OLNH�
DJHQF\�VXFK�DV�D�FKLPSDQ]HH�� IWKH�VWRFN�PDUNHW�J�RU� I*RRJOHJ�PLJKW�
FRYHUWO\�PDQLIHVW� DV� KXPDQV� LQ� WKH�KRSH� RI� JHWWLQJ� D� OHJDO� LGHQWLW\�
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RU�EHLQJ�EDSWLVHG��6R�IDU�DV�,�KDYH�EHHQ�DEOH�WR�GHWHUPLQH��ULWXDOV�RI�
EDSWLVP�LQ�WKH�&KULVWLDQ�FKXUFKHV�GR�QRW�FKHFN�WKH�LQIDQW��RU�WKHLU�
SDUHQWV��WR�EH�VXUH�WKH\�DUH�KXPDQ��QRU�GR�GULYLQJ�OLFHQVH�H[DPLQHUV�RU�
XQLYHUVLW\�DGPLVVLRQV�R�FHUV�FKHFN�WKHLU�UHVSHFWLYH�SHWLWLRQHUV��1RU��
VR�IDU�DV�,�FDQ�GHWHUPLQH��GR�ULWXDOV�IRU�WXUQLQJ�RUGLQDU\�KXPDQV�RI�
YDULRXV�VRUWV��RUSKDQV��SHWLWLRQHUV��SULHVWV��LQWR�PRQNV�HYHU�HQTXLUH�DV�
WR�ZKHWKHU�WKH\�DUH�DFWXDOO\�KXPDQ�

%\�FRQWUDVW��RXU�HWKQRJUDSKLF�DQG�WH[WXDO�HYLGHQFH�VXJJHVWV�WKDW�
IRU�%XGGKLVWV�LQ�WKH�+LPDOD\DV�RU�6RXWKHDVW�$VLD��WKH�ERXQGDULHV�RI�
WKH�KXPDQ�DUH�IX]]\��%HFRPLQJ�KXPDQ�LV�QRW�MXVW�D�TXHVWLRQ�RI�EHLQJ�
ERUQ��LW�UHTXLUHV�D�VLJQL�FDQW�ULWXDO�H�RUW�WR�EHFRPH�SURSHUO\�KXPDQ��
DQG� WKHUH�PD\�ZHOO�EH� DQ\�QXPEHU�RI�SHRSOH�ZKR� ORRN�KXPDQ�EXW�
DUHQJW��+RZHYHU��WKH�ERXQGDU\�DURXQG�EHFRPLQJ�D�UHQXQFLDQW�PHPEHU�
RI�WKH�6D�JKD�LV�YHU\�WLJKWO\�JXDUGHG��WKHUH�DUH�ULWXDOV�LQ�SODFH�WR�NHHS�
QRQ�KXPDQV�RXW��DQG�D�ZHDOWK�RI�VWRULHV�WKDW�VKRZ�ZKDW�WKH�ULVNV�DUH��

:KDW� LV� DW� VWDNH"� ,Q� WKH�SRVW�(QOLJKWHQPHQW�ZRUOG��ZKDW�DOO�
KXPDQV� GRERU� VKRXOGEJHW� LV� KXPDQ� ULJKWV�� 7KH� KLVWRU\� RI� FLYLO�
VRFLHW\�LV�PHDVXUHG�E\�WKH�VXFFHVVIXO� LQFOXVLRQ�RI�RQFH�PDUJLQDOLVHG�
FRPPXQLWLHV��VODYHV��ZRPHQ��KRPRVH[XDOV��WKH�PHQWDOO\�RU�SK\VFLDOO\�
GLVDEOHG�� WUDQVJHQGHUV� DQG� VR� RQ�� ,Q� WKH� PRGHUQ� DFDGHP\� WKHVH�
FDWHJRULHV�VXUIDFH�ERWK�DV�GRPDLQV�RI�HQJDJHG�SUDFWLFHEDJLWDWLQJ�IRU�
LPPLJUDQW� ULJKWV�� IRU� H[DPSOHEDV�ZHOO� DV� WKH� OHJDO� UHTXLUHPHQW� WR�
VWUXFWXUH� RXU� GLGDFWLF� DQG� DGPLQLVWUDWLYH� SUDFWLFHV� DFFRUGLQJ� WR� DQ�
H[SDQGLQJ�OHJDO��DPHZRUN�WKDW�SURWHFWV�WKH�FLYLO�ULJKWV�RI�SRWHQWLDOO\�
GLVHQ�DQFKLVHG�LQGLYLGXDOV��$W�WKH�VDPH�WLPH��DQ\�LPSHWXV�WR�H[WHQG�
KXPDQ�ULJKWV�WR��IRU�H[DPSOH��LQWHOOLJHQW�DQLPDOV�VXFK�DV�FKLPSDQ]HHV�
LV�VWUHQXRXVO\�UHVLVWHG��

7KLV� XELTXLWRXV�� XQLQWHUURJDEOH�� DQG� WKHRORJLFDO� KXPDQ�
H[FOXVLYLVP�SUHVHQWV�VRPH�LQWHUHVWLQJ�FKDOOHQJHV�IRU�%XGGKLVW�DFWLYLVWV�
DQG�LQWHOOHFWXDOV�ZKR�KDYH�HQRXJK�GLVWDQFH��RP�SRVW�(QOLJKWHQPHQW�
QRUPV� WR� VHH� WKDW� WKH\� DUH� QRW� DFWXDOO\� GLVFRYHUHG� XQLYHUVDOV� EXW�
HQIRUFHG�QRUPV��/DXUHQ�/HYH�KDV�GRFXPHQWHG�D�SDUWLFXODU�PRPHQW�
LQ�1HSDOHVH�KLVWRU\��WKH�3HRSOHJV�0RYHPHQW�RI�WKH�HDUO\�����V��ZKHQ�
WKH�7KHUDYÃGD�%XGGKLVW�6D�JKD��LQ�DQ�DWWHPSW�WR�IRUFH�WKH�1HSDOHVH�
JRYHUQPHQW� WR� UHOLQTXLVK� LWV� H[FOXVLYHO\�+LQGX� LGHQWLW\�� DSSHDOHG� WR�
WKH� GLVFRXUVH� RI� LQWHUQDWLRQDO� KXPDQ� ULJKWV�� WKH� REOLJDWLRQV� RI� WKH�
1HSDOHVH� VWDWH� DV� D� SDUWLFLSDQW� LQ� LQWHUQDWLRQDO� OHJDO� DFFRUGV�� DQG�
LQ�SDUWLFXODU� WKH� ULJKW� WR��HHGRP�RI� UHOLJLRQ��/HYH�SRLQWV� RXW� WKDW�
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WKHVH�1HSDOHVH�%XGGKLVWV�KDG�WR�IOLYH�WKH�FRQWUDGLFWLRQVJ�EHWZHHQ�IWKH�
QDWXUH�RI�WKH�MKXPDQN�DV�DVVXPHG�E\�OLEHUDO�ODZ J�DQG� IWKH�QDWXUH�RI�
WKH�MKXPDQN�DV�UHYHDOHG�LQ�%XGGKLVW�H[SHULHQFHJ���7KDW�WKLV�DSSHDO�WR�
WKH�OLEHUDO�VWDWH�IDLOHG�LV�QRW�VXUSULVLQJ�RQFH�ZH�UHFRJQLVH�WKDW�1HSDO�LV�
QRW�D�OLEHUDO�VWDWH��1HSDOHVH�FLWL]HQVKLS�ULWXDOV�DQG�UHJXODWLRQV�GR�QRW�
JXDUDQWHH�XQLYHUVDO�DFFHVV�WR�WKH�KXPDQ�VWDWH�RU�KXPDQ�ULJKWV��QRU�DUH�
WKH\�LQWHQGHG�WR��UDWKHU��WKH\�DUH�GHVLJQHG�WR�SUHYHQW�PDQ\�KXPDQV�
�RP�EHLQJ�1HSDOHVH��$�1HSDOHVH�QDWLRQDO�,'�FDUG�LV�RQO\�DYDLODEOH�WR�D�
FKLOG�ZLWK�D�1HSDOHVH�IDWKHU�ZKR�DOVR�SRVVHVVHV�1HSDOHVH�FLWL]HQVKLS���

)RU�%XGGKLVWV��WKH�VWDNHV�DUH�YHU\�GL�HUHQW��7KH�WHDFKLQJV�DQG�
PHGLWDWLYH� GLVFLSOLQHV� WKDW� QXQV� DQG�PRQNV� KDG� DFFHVV� WR� ZHUH�� LQ�
JHQHUDO��PRUH� SURIRXQG� DQG� GHPDQGLQJ� WKDQ� WKRVH� DYDLODEOH� WR� OD\�
%XGGKLVWV��+RZHYHU� WKH\� ZHUH� VRPHWLPHV� WDXJKW� WR� OD\� %XGGKLVWV��
DQG� LQ� WKH� WZHQWLHWK� DQG� WZHQW\��UVW� FHQWXULHV� WKLV�KDV�EHFRPH� IDU�
PRUH�ZLGHVSUHDG�� 6LPLODUO\��ZKLOH� QXQV� DQG�PRQNV� �DW� OHDVW� LQ� WKH�
HDUO\� OLWHUDWXUH�� DUH� IDU�PRUH� OLNHO\� WR� DFKLHYH� DGYDQFHG� VWDWHV� VXFK�
DV�VWUHDP�HQWU\�WKDW�JXDUDQWHH�KLJKHU�UHELUWKV�� WKLV� LV�DOVR�SRVVLEOH��
WKRXJK� PXFK� OHVV� OLNHO\�� RXWZLWK� WKH� RUGDLQHG� 6D�JKD�� :KDW� LV�
GL�HUHQW�DERXW�QXQV�DQG�PRQNV� LV� WKDW� WKH\�EHFRPH��HOGV�RI�PHULW�
�SX1\DNMHWUD���%\�WDNLQJ�WKH�QRYLFH�DQG�KLJKHU�GLVFSOLQDU\�YRZV��WKH\�
FKDQJH�WKH�HQWLUH�HFRQRPLF��FDXVDO�DQG�PRUDO�HFRQRP\�ZLWKLQ�ZKLFK�
WKH\� HQGXUH� UHELUWK� DQG� UH�GHDWK�� $V� RUGLQDU\� SHRSOH�� WKH\� UHFHLYH�
DQG� UHWXUQ� JL�V� OLNH� DOO� RWKHU� VXFK� SHRSOH�� EXW� RQFH� WKH\� XQGHUJR�
WKH� ULWXDOV� WKDW�PDNH� WKHP�PHPEHUV� RI� WKH� 6D�JKD�� WKH\� DUH� DEOH�
WR� UHFHLYH�PDWHULDO� JL�V�ZLWKRXW� DQ\�REOLJDWLRQ�RI�PDWHULDO� UHWXUQ����
5DWKHU��WKH�DFW�RI�JLYLQJ�WR�D��HOG�RI�PHULW�JHQHUDWHV�D�PDJLFDO�UHZDUG�
WKDW�FDQ�EH�UHGLUHFWHG�DFURVV�DOO�WKH�SRVVLEOH�ZD\V�RI�UHELUWKEEXW�WKDW�
H[WUDRUGLQDU\� FDSDFLW\� LV� RQO\� SRVVLEOH� EHFDXVH� WKH��HOG� RI�PHULW� LV�
ERXQG�E\�IDU�PRUH�VWULQJHQW�FRGHV�RI�PRUDO�EHKDYLRXU�WKDQ�RUGLQDU\�
IRON��DQG�WKH�FRQVHTXHQFHV�LI�WKH\�WUDQVJUHVV�DUH�PRUH�VHULRXV��1ÃJDV�
DQG� RWKHU� QRQ�KXPDQV� DUH� QRW�ZKROO\� UHOLDEOH� SDUWQHUV� LQ� RUGLQDU\�
KXPDQ�H[FKDQJH�UHODWLRQV��DV�LQGHHG�DUH�PDQ\�NLQGV�RI�KXPDQ����EXW�
LW�LV�XQLPDJLQDEOH�WKDW�WKH\�FRXOG�EHFRPH��HOGV�RI�PHULW��7KLV�GRHV�
QRW�PHDQ��KRZHYHU��WKDW�WKH\�DUH�QRW�IXOO\�VRFLDO��,Q�IDFW�LW�LV�SUHFLVHO\�
EHFDXVH�QRQKXPDQV�GR�HQWHU�LQWR�VRFLDO�UHODWLRQVKLSV�DQG�H[FKDQJHV�
ZLWK�KXPDQV�WKDW�WKH�ERXQGDU\�DURXQG�WKH�FUHDWLRQ�RI��HOGV�RI�PHULW�

49 (/HYH ����: ��).
50 5DMEKDQGDU\�(����).
51 6WUHQVNL (����); )DON (����: �).
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KDV�WR�EH�VKDUSO\�PDUNHG�

$V�,�LQGLFDWHG�DERYH��ERWK�FRQWHPSRUDU\�DQG�KLVWRULFDO�HYLGHQFH�
VXJJHVWV� WKDW� LW� LV� QRW� RQO\� QXQV� DQG�PRQNV�ZKR� EHFRPH��HOGV� RI�
PHULW��EXW�WKH�ULWXDOV�RI�RUGLQDWLRQ�DUH�WKH�H[HPSODU\�ULWXDO�WKURXJK�
ZKLFK� WKLV� WUDQVIRUPDWLRQ� LV� DFKLHYHG�� ,W� VHHPV�� WKHUHIRUH�� WKDW� WKH�
FDUHIXO� SROLFLQJ� RI� WKH� ERXQGDU\� WKDW� VHWV� QXQV� DQG� PRQNV� DSDUW�
�RP�RUGLQDU\�IRON�LV�PRWLYDWHG�LQ�SDUW�E\�WKH�QHHG�WR��UHVHUYH�PRUH�
FKDOOHQJLQJ� WHDFKLQJV� DQG� SUDFWLFHV�� EXW� ODUJHO\� LQ� RUGHU� WR� SUHYHQW�
QRQ�KXPDQV��RP�EHFRPLQJ��HOGV�RI�PHULW��:HUH�WKH\�WR�GR�VR��WKHQ�
V\VWHPV�RI�H[FKDQJH�WKDW�DOORZ�QRW�\HW�HQOLJKWHQHG�KXPDQV�WR�JDLQ�DW�
OHDVW�VRPH�FRQWURO�RYHU�WKH�ZKHHO�RI�UHELUWK�ZRXOG�EHFRPH�DYDLODEOH�
WR�EHLQJV�LQ�RWKHU�UHELUWKV��,Q�WKLV�VHQVH��WKHQ��DOWKRXJK�WKH�%XGGKLVW�
WKHRU\� RI� SHUVRQV� GRHV� QRW� PDNH� D� VKDUS� GLVWLQFWLRQ� LQ� WHUPV� RI�
FRJQLWLYH�FDSDFLW\��D�HFW��VRFLDELOLW\�RU�LQWHQWLRQ�EHWZHHQ�KXPDQV�DQG�
QRQ�KXPDQV��LW�LV�WKH�FDVH�WKDW�FDUHIXOO\�JXDUGLQJ�DFFHVV�WR�WKH�ULWXDOV�
WKDW�PDNH�QXQV�DQG�PRQNV�GRHV�SUHYHQW�QRQ�KXPDQV��RP�MRLQLQJ�D�
VSHFL�FDOO\�KXPDQ�V\VWHP�RI�H[FKDQJH�

%XGGKLVP��WDNHQ�DV�D�EURDG�WD[RQRP\�RI�LQWHOOHFWXDO�KLVWRULHV��
ORFDWHV� DJHQF\� LQ�D�PXFK�ZLGHU��HOG�RI� OLYLQJ� WKLQJV� WKDQ�GRHV� WKH�
(XURSHDQ�(QOLJKWHQPHQW�ZLWK� LWV� LQKHULWRUV� VXFK� DV� OLEHUDO� SROLWLFDO�
WKHRU\� DQG� VRFLRFXOWXUDO� DQWKURSRORJ\�� 6R� ORQJ� DV� %XGGKLVP� LV�
KLVWRULFL]HG��FRORQL]HG��DQG�UHOHJDWHG�E\�LWV�RZQ�LQWHUSUHWHUV�WR�QRWKLQJ�
PRUH� WKDQ� D� UHOLJLRQ�� WKHQ� WKHUH� LV� QR� HQFRXQWHU� EHWZHHQ� WKH� WZR�
QRWLRQV�RI�DJHQF\��ZLWKLQ�WKH�WKHRU\�RI�OLEHUDO�GHPRFUDF\��WKH�FDWHJRU\�
RI� UHOLJLRQ� LV� D� GHYLFH� IRU� FLUFXPVFULELQJ� DQG� GHPRWLQJ� DOWHUQDWLYH�
DFFRXQWV�RI�SHUVRQKRRG�DQG�DJHQF\��7KH� ORQJ�%XGGKLVW� LQWHOOHFWXDO�
WUDGLWLRQ��H[SUHVVHG�LQ�VXFK�GL�HUHQW��HOGV�DV�PHGLFLQH��MXULVSUXGHQFH�
DQG�SROLWLFDO�WKHRU\��LVE�RP�WKH�(XUR�$PHULFDQ�SRVLWLRQEIRXQGHG�
RQ�PHUH�UHOLJLRXV�EHOLHI��DQG�DFFRUGLQJ�WR�OLEHUDO�SROLWLFDO�WKHRU\�EHOLHIV�
DUH�QR�PRUH�WKDQ�D�SULYDWH�SUHRFFXSDWLRQ�RI�SURSHUO\�VHFXODU�KXPDQV�
�DQG� RQO\� KXPDQV���7KHUHE\�� DQ\� UHDO� FKDOOHQJH� WR� WKH�(XURFHQWULF�
DVVXPSWLRQV�RI�DQWKURSRORJ\�RU�HWKLFV�FDQ�EH�FXW�R��EHIRUH�LW�KDV�D�
FKDQFH�WR�VWDUW��7KH�FLUFXODULW\�� OHW�DORQH�WKH�HWKQRFHQWULVP��RI�WKLV�
DUJXPHQW� LV� UDUHO\�FKDOOHQJHG��EXW� LI�ZH�DUH� WR�GHFRORQL]H�%XGGKLVW�
VWXGLHV�D� VROLG��UVW�PRYH�ZRXOG�EH� WR�DFNQRZOHGJH� WKDW� WKH�KXPDQ�
H[FOXVLYLVP�WKDW�LQIRUPV�LQWHUQDWLRQDO�ODZ��HFRQRPLFV��DQG�WKH�VWXG\�
RI� UHOLJLRQ� LV� IRXQGHG� RQ� DQ� XQTXHVWLRQHG� DQG� X�XVWL�HG� GRFWULQH�
WKDW�LV�LWVHOI��SURSHUO\��UHOLJLRXV��KXPDQ�H[FOXVLYLVP�LV�DQ�$EUDKDPLF�
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LQKHULWDQFH��7KH�LQFRQJUXLW\�RI�WKLV�SRVLWLRQ�KDV�ORQJ�EHHQ�DSSDUHQW�
ZLWKLQ� (XURSH��$QDWROH� )UDQFHJV� ����� VDWLULFDO� QRYHO�3HQJXLQ� ,VODQG�
EHJLQV�ZLWK�D�QHDUVLJKWHG�ELVKRS�ZKR�EDSWL]HV�D�FRORQ\�RI�DXNV��WKXV�
FUHDWLQJ�D�GLOHPPD�IRU�WKH�&KULVWLDQ�JRG��DV�WKH\�FRXOG�QRW�KDYH�EHHQ�
EDSWL]HG� LI� WKH\�ZHUH� DQLPDOV�ZKR�E\�GH�QLWLRQ� ODFN� VRXOV��)RU� WKH�
FXULRXV��WKH�&KULVWLDQ�JRG��LQ�)UDQFHJV�QRYHO��UHVROYHV�WKH�GLOHPPD�E\�
JUDQWLQJ�WKH�DXNV�VRXOV�DQG�WKXV�PDNLQJ�WKHP�KXPDQ�

:H�%XGGKLVW�VFKRODUV�SHUSHWXDWH�RXU�RZQ�LUUHOHYDQFH�ZKHQ�ZH�
GLVFXVV�TXHVWLRQV�VXFK�DV�ZKHWKHU�RU�QRW�WUHHV�DUH�SURSHUO\�VHQWLHQW�
EHLQJV� VROHO\� RQ� WKH� EDVLV� RI� DQFLHQW� WH[WXDO� WUDGLWLRQV��7KLV� LV� QRW�
WR� GLVPLVV� WKH� PHWLFXORXV� H�RUWV� RI� 6FKPLGWKDXVHQ� �ZKR� LV� ZHOO�
DZDUH�WKDW�KH�LV�GLVFXVVLQJ�WKH�KLVWRULFDO�SUHFHGHQWV�WR�D�YHU\�PRGHUQ�
TXHVWLRQ�� ,W� LV� DV� WKRXJK� %XGGKLVP� ZHUH� HYHQ� PRUH� WH[W�ERXQG�
DQG� IXQGDPHQWDOLVW� WKDQ� WKH� PRVW� OLWHUDOLVW� VFKRROV� RI� 3URWHVWDQW�
&KULVWLDQLW\�RU�,VODP��7KH�GHEDWH��LQ�UHDO�WHUPV��KDV�ORQJ�VLQFH�PRYHG�
RQ��ELRORJLVWV��HFRORJLVWV�DQG�GRFWRUV�LQ�DFDGHPLF�LQVWLWXWLRQV�ZKHUH�
%XGGKLVW� FXOWXUDO� YDOXHV� LQIRUP� WKHLU� ZRUOGYLHZ�� VXFK� DV� -DSDQ� RU�
7KDLODQG�� FRQGXFW� UHVHDUFK� DFURVV� WKH� ZKROH� UDQJH� RI� OLIH�� YLUXVHV�
WKDW�PD\�RU�PD\�QRW�EH�IXOO\�DOLYH��WKH�KLVWRU\�RI�V\PELRVLV�SUHVHUYHG�
ZLWKLQ� WKH� RUJDQHOOHV� RI� HXNDU\RWH� OLIH�� WKH� ULFK� PLFURELRPH� WKDW�
OLYHV�LQVLGH�KLJKHU�DQLPDOV��LQFOXGLQJ�XV�KXPDQV��ZLWKRXW�ZKLFK�ZH�
ZRXOG�EH�XQDEOH�WR�GLJHVW�IRRG�RU�UHDFW�WR�LQIHFWLRQ��]RRQRWLF�GLHVHDVHV�
WKDW� OHDS� EHWZHHQ� VSHFLHV�� FRPSOH[�PHFKDQLVPV� RI� KRUL]RQWDO� JHQH�
WUDQVIHU�� RU� WKH� $UFKDHD�� D� ZKROO\� QHZ� NLQJGRP� RI� OLIH� GLVFRYHUHG�
RQO\�LQ�WKH���WK�FHQWXU\�DPRQJ�ZKRP�DUH�RUJDQLVPV�WKDW�PHWDEROL]H�
PHWKDQH�RU�VXOIXU�DQG�OLYH�GHHS�XQGHUJURXQG��LQ�YROFDQLF�KRW�VSULQJV��
LQ� VXE�JODFLDO� ODNHV�� DQG� KXPDQ� QDYHOV� DPRQJ� RWKHU� VLWHV�� :H� DUH�
DZDUH�QRZ�WKDW�SODQWV�KDYH�PXOWLSOH�VHQVH�IDFXOWLHV�DQG�LQWHUDFW�DFURVV�
ZKROH�ZRRGODQGV�WKURXJK�P\FRUUKL]DO�QHWZRUNV� LQYROYLQJ�SODQW�DQG�
IXQJDO�FRPPXQLWLHV��2XU�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[LW\��GLYHUVLW\��
DQG� LQWHUGHSHQGHQFH�RI� OLYLQJ�EHLQJV� IDU�RXWVWULSV� VLPSOLVWLF�GHEDWHV�
DERXW� ZKHWKHU� SODQWV� DUH� RQH�IDFXOW\� EHLQJV�� DQG� LQ� WKH� VDPH� ZD\�
WKDW�%XGGKLVW� VFKRODUV� ORQJ�DJR�DEDQGRQHG�DQWLTXDWHG�FRVPRORJLHV��
GHEDWHV�DERXW�WKH�GRPDLQ�RI�VHQWLHQW�EHLQJV�VKRXOG�WDNH�SODFH�LQ�IXOO�
FRJQL]DQFH�RI�UHFHQW�GHYHORSPHQWV�LQ�ELRORJ\��

,Q� IDFW�� WKH� FRQWULEXWLRQ� RI� %XGGKLVW� FXOWXUDO� YDOXHV� WR�
ELRORJLFDO� UHVHDUFK� KDV� EHHQ� UHPDUNHG� DOUHDG\��.H�L� ,PDQLVKLL�� WKH�
IRXQGHU�RI� -DSDQHVH�SULPDWRORJ\�� DSSURDFKHG�KLV��HOG�ZLWK� D� VHW�RI�
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DVVXPSWLRQV��WKDW�PRQNH\V�WKRXJKW��WKDW�WKH\�KDG�IDPLOLHV��WKDW�WKHLU�
H[WUDRUGLQDU\�FDSDFLW\�WR�OHDUQ�QHZ�EHKDYLRXUV�FRXOG�QRW�EH�H[SODLQHG�
WKURXJK�LQGLYLGXDO�FRPSHWLWLRQEDQG�HYHQ�WKDW�LW�PDGH�VHQVH�WR�KROG�
UHOLJLRXV�VHUYLFHV�IRU�WKH�PRQNH\V�WKDW�KDG�GLHG�HDFK�\HDU��7KLV�UDQ�
VR�FRXQWHU�WR�WKH�(XUR�$PHULFDQ�QRUPV�RI�WKH�PLG���WK�FHQWXU\�WKDW�
KLV� ZRUN� ZDV� FDVWLJDWHG� E\� %HYHUO\�+DOVWHDG� LQ� WKH� MRXUQDO�1DWXUH�
DV� I-DSDQHVH� LQ� LWV� XQUHDOLW\ J���� \HW� ,PDQLVKLL� DQG�KLV� VWXGHQWV�PDGH�
IXQGDPHQWDO� GLVFRYHULHV� WKDW� WUDQVIRUPHG� :HVWHUQ� SULPDWRORJ\� DV�
ZHOO��7KH�RXWVWDQGLQJ�SULPDWRORJLVW�5HQHH�YDQ�GHU�:DDO� ODWHU�DVNHG�
KRZ�+DOVWHDG��DQG�1DWXUH��FRXOG�EH�IVR�UXGHJ�DQG�ZHQW�RQ�WR�REVHUYH�
WKDW�WKLV�ZDV�IRQH�FXOWXUH�SHUFHLYLQJ�DQRWKHUJV�ELDVHV�PRUH�DFXWHO\�WKDQ�
LWV�RZQJ����$VTXLWK�KDV�VWXGLHG�,PDQLVKLLJV�ZRUOGYLHZ�DQG�LQWHOOHFWXDO�
KHULWDJH�DW� OHQJWK��$OWKRXJK�+DOVWHDG�DQG�KLV� IHOORZ�FULWLFV�DFFXVHG�
,PDQLVKLL�RI�UHMHFWLQJ�'DUZLQ��ZKLFK��WR�VRPH�H[WHQW��KH�GLG���$VTXLWK�
SRLQWV�RXW�WKDW�'DUZLQJV�WKHRU\�DW�LWV�LQWURGXFWLRQ�ZDV� IR�HQVLYHJ�WR�
WKH� :HVWHUQ� KLHUDUFKLFDO� FRQFHSWLRQ� RI� *RG� DERYH� PDQ�� DQG� PDQ�
DERYH�DQLPDOV��%\�FRQWUDVW��LQ�-DSDQ��ZKHUH�%XGGKLVW�GRFWULQH�PDGH�
LW�FOHDU�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�KXPDQV�DQG�RWKHU�OLYLQJ�WKLQJV�
ZDV�PRUH� HTXDO� DQG�� WKURXJK� UHLQFDUQDWLRQ�� H[FKDQJHDEOH��'DUZLQJV�
WKHRU\�RI�YDULDWLRQ��VHOHFWLRQ�DQG�GHVFHQW�IZDV�VXEMHFW�WR�QRQH�RI�WKH�
PRUDO� LPSOLFDWLRQV�:HVWHUQHUV� DWWULEXWHG� WR� LWJ����:KHUH�:HVWHUQHUV�
VDZ� PRQNH\V� DV� QRQ�KXPDQ� DQLPDOV�� WKH� -DSDQHVH� SULPDWRORJLVWV�
VDZ� WKHP� DV� VRFLRFXOWXUDO� EHLQJV�� :KHUH� :HVWHUQHUV� SHUIRUPHG�
H[SHULPHQWV�� WKH� -DSDQHVH� XQGHUWRRN� ORQJ�WHUP� VWXGLHV� WKDW� ORRNHG�
FORVHO\�DQG�TXLHWO\��UDWKHU�WKDQ�WU\LQJ�WR�IVTXHH]H�WKH�LQIRUPDWLRQ�RXW�
RI�QDWXUHJ����7KH�UHVXOW��DV�YDQ�GHU�:DDO�DUJXHV��LV�WKDW�WKH�-DSDQHVH�
DFKLHYHG�UHVXOWV�IDU�EH\RQG�ZKDW�WKHLU�:HVWHUQ�FROOHDJXHV�FRXOG�DQG��
XWWHUO\�ZLWKRXW�DFNQRZOHGJHPHQW��WKH�-DSDQHVH�PHWKRGV�ZHUH�DGRSWHG�
E\�:HVWHUQ�UHVHDUFKHUV�DV�ZHOO�

:KDW�� WKHQ�� KDYH� ZH� OHDUQHG� �RP� WKLV� EULHI� H[HUFLVH� LQ�
GL�UDFWLRQ"�2Q�WKH�RQH�KDQG��D�FRPSDULVRQ�ZLWK�%XGGKLVP�WKURZV�
D� VKDUS� OLJKW� RQ� WKH� WKHRORJLFDO� DQWKURSRORJ\� WKDW� KLGHV� LQVLGH�
KXPDQ�H[FOXVLYLVP�DV� LW� LV�UHFHLYHG�E\�VRFLDO�DQWKURSRORJ\��RP�WKH�
(QOLJKWHQPHQW�� 2Q� WKH� RWKHU� KDQG�� WKH� EURDGHU� �HOG� RI� DJHQWV� LQ�
%XGGKLVP�LV�VKRZQ�WR�UHO\�RQ�WKH�DVVXPSWLRQ�RI�ELRORJLFDOO\�XQLWDU\�

52 +DOVWHDG (����).
53 GH :DDO (����).
54 $VTXLWK�(����: ��).
55 ,ELG.
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RUJDQLVPV�� D� SUHPRGHUQ� LJQRUDQFH� RI� PLFUREHV�� DQG� DQ� X�XVWL�HG�
SUHMXGLFH�DJDLQVW�SODQWV�� ,I�ZH�DUH� WR�XQGHUWDNH�D�SURSHUO\�%XGGKLVW�
VRFLDO�DQWKURSRORJ\��WKHQ��ZH�PXVW�EH�EUDYH�HQRXJK�ERWK�WR�OLEHUDWH�
%XGGKLVW�WKHRU\��RP�WKH�IMDLO�RI�UHOLJLRQJ�DQG�DOVR�WR�VXEMHFW�%XGGKLVW�
WKHRU\�WR�ULJRURXV�FULWLTXH�DQG�LPSURYHPHQW�LQ�WKH�OLJKW�RI�VFLHQWL�F�
HQTXLU\��2XU� VRFLDO� DQWKURSRORJ\� LV� DQ� DQWKURSRORJ\� RI� DQG� IRU� DOO�
VHQWLHQW� EHLQJV�� LQFOXGLQJ� WKRVH� WKDW� HDUO\� %XGGKLVW� WH[WV� GLG� QRW�
NQRZ�RU�UHMHFWHG��$W�WKH�VDPH�WLPH�ZH�PXVW�VKDUSHQ�WKH�GRFWULQHV�RI�
LQWHUGHSHQGHQFH�DQG�HPSWLQHVV�WR�DFNQRZOHGJH�WKH�LQKHUHQW�SOXUDOLW\��
SDUWLELOLW\��LQWHUGHSHQGHQFH�DQG�VRFLDELOLW\�RI�DOO�EHLQJV�ERWK�LQ�WKHLU�
SV\FKRORJ\� DQG� WKHLU� ELRORJ\�� DQG� WR� WDNH� WKLV� DV� WKH� JURXQG��RP�
ZKLFK�DQ\�%XGGKLVW�VRFLDO�DQWKURSRORJ\�PXVW�EHJLQ�



-1&%6�,�������S�$UWLFOHV��

5()(5(1&(6

$SSOHWRQ��1DRPL�� ��6�1DUUDWLQJ� NDUPD�DQG� UHELUWK��%XGGKLVW� DQG�
-DLQ�PXOWL�OLIH�VWRULHV��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�

$VTXLWK��3DPHOD�-������+�I7KH�0RQNH\�0HPRULDO�6HUYLFH�RI�-DSDQHVH�
3ULPDWRORJLVWVJ�5$,1������+

E������I$QWKURSRPRUSKLVP�DQG�WKH�-DSDQHVH�DQG�:HVWHUQ�WUDGLWLRQV�
LQ�SULPDWRORJ\ J�3ULPDWH�RQWRJHQ\��FRJQLWLRQ��DQG�VRFLDO�EHKDYLRXU��
��D�)

$VVHPEO\�� &KXUFK� RI� 6FRWODQG� *HQHUDO�� 6FRWODQG�� &KXUFK� RI� 	�
6WHXDUW��:DOWHU�����+�&ROOHFWLRQV�DQG�REVHUYDWLRQV�FRQFHUQLQJ�WKH�
ZRUVKLS��GLVFLSOLQH��DQG�JRYHUQPHQW�RI�WKH�&KXUFK�RI�6FRWODQG�,Q�
IRXU�ERRNV�$�QHZ�HG��HGQ�(GLQEXUJK��-��'LFNVRQ�DQG�&��(OOLRW�

%DELNRYD��=GHQND�HW�DO����5�M8QGHUJURXQG�VLJQDOV�FDUULHG�WKURXJK�
FRPPRQ�P\FHOLDO�QHWZRUNV�ZDUQ�QHLJKERXULQJ�SODQWV�RI�DSKLG�
DWWDFNN��(FRO�/HWW����������D�+

%DQHUMHH��$QXNXO�&KDQGUD�����/�7ZR�%XGGKLVW�9LQD\D�7H[WV�LQ�6DQVNULW�
&DOFXWWD��:RUOG�3UHVV�

%DUDG��.DUHQ�0LFKHOOH�����/�0HHWLQJ�WKH�XQLYHUVH�KDOIZD\���TXDQWXP�
SK\VLFV� DQG� WKH� HQWDQJOHPHQW� RI�PDWWHU� DQG�PHDQLQJ��'XUKDP��
'XNH�8QLYHUVLW\�3UHVV�

%HNR���0DUF����4�M$QLPDOV�DUH�FRQVFLRXV�DQG�VKRXOG�EH�WUHDWHG�DV�
VXFKN��1HZ�6FLHQWLVW�������������D�-

&KR�� ,OVHXQJ�	�%ODVHU��0DUWLQ� -�� ��4� M7KH� KXPDQ�PLFURELRPH��
DW�WKH�LQWHUIDFH�RI�KHDOWK�DQG�GLVHDVHN��1DWXUH�5HYLHZV�*HQHWLFV�
���������D����

&RKHQ��5LFKDUG�6�����0�M1DJD��<DNVLQL��%XGGKD��/RFDO�'HLWLHV�DQG�
/RFDO�%XGGKLVP�DW�$MDQWDN��+LVWRU\�RI�5HOLJLRQV�����D����

'HOHX�� -R]HI�� ���.�9L\ÃKDSDQQDWWL�  � %KDJDYDí�� WKH� .�K� $/JD� RI� WKH�
-DLQD�FDQRQ��'HOKL��0RWLODO�%DQDUVLGDVV�3XEOLVKHUV�

'LFNH��0�� ���+� M3ODQWV� WDON�� EXW� DUH� WKH\� GHDI"N��7UHQGV� LQ� 3ODQW�
6FLHQFH���������D��-
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)DON��0RQLFD�/LQGEHUJ�����/�0D�QJ�)LHOGV�RI�0HULW��%XGGKLVW�)HPDOH�
$VFHWLFV�DQG�*HQGHUHG�2UGHUV�LQ�7KDLODQG�1,$6�3UHVV�

)HOOEDXP��&DUO�5�HW�DO����6�M)XQJDO�QXWULHQW�DOORFDWLRQ�LQ�FRPPRQ�
P\FRUUKL]DO�QHWZRUNV�LV�UHJXODWHG�E\�WKH�FDUERQ�VRXUFH�VWUHQJWK�
RI�LQGLYLGXDO�KRVW�SODQWVN��1HZ�3K\WRO�����������D�.

)LQGO\�� (OOLVRQ� %DQNV�� ���*� M%RUGHUOLQH� %HLQJV�� 3ODQW� 3RVVLELOLWLHV�
LQ� (DUO\� %XGGKLVPN�� -RXUQDO� RI� WKH� $PHULFDQ�2ULHQWDO� 6RFLHW\�
�������,QGLF�DQG�,UDQLDQ�6WXGLHV�LQ�+RQRU�RI�6WDQOH\�,QVOHU�RQ�
+LV�6L[W\�)L�K�%LUWKGD\�����D��+

)LQOD\�� 1\UHH�� ������ M2XWVLGH� RI� OLIH�� WUDGLWLRQV� RI� LQIDQW� EXULDO� LQ�
,UHODQG��RP�FLOOLQ�WR�FLVWN��:RUOG�$UFKDHRORJ\����������D��*

)RUPRVR��%HUQDUG������M%DG�'HDWK�DQG�0DOHYROHQW�6SLULWV�DPRQJ�WKH�
7DL�3HRSOHVN��$QWKURSRV������D9

*HOOQHU��'DYLG�1�����+�0RQN��+RXVHKROGHU��DQG�7DQWULF�3ULHVW��1HZDU�
%XGGKLVP�DQG�LWV�+LHUDUFK\�RI�5LWXDO�5HYLVHG�,QGLDQ�HGLWLRQ�HGQ�
1HZ�'HOKL��)RXQGDWLRQ�%RRNV�

*XWVFKRZ��1�	�0LFKDHOV��$�����0�*URZLQJ�XS��+LQGX�DQG�%XGGKLVW�
LQLWLDWLRQ�ULWXDOV�DPRQJ�1HZDU�FKLOGUHQ�LQ�%KDNWDSXU��1HSDO�2WWR�
+DUUDVVRZLW]�9HUODJ�

+DOVWHDG�� %HYHUO\�� ���-� M$QWL�GDUZLQLDQ� WKHRU\� LQ� -DSDQN��1DWXUH�
��������D��1

,PDQLVKL�� .L�L� 	� $VTXLWK�� 3DPHOD� -�� ���*� $� -DSDQHVH� YLHZ� RI�
QDWXUH��� WKH� ZRUOG� RI� OLYLQJ� WKLQJV� /RQGRQY�� 1HZ� <RUN�� 1<��
5RXWOHGJH&XU]RQ�

/HYH��/DXUHQ�����/�M6HFXODULVP�LV�D�KXPDQ�ULJKW���GRXEOH�ELQGV�RI�
%XGGKLVP�� GHPRFUDF\�� DQG� LGHQWLW\� LQ� 1HSDON� LQ� ����� 7KH�
SUDFWLFH�RI�KXPDQ�ULJKWV��7UDF�QJ�ODZ�EHWZHHQ�WKH�JOREDO�DQG�WKH�
ORFDO�&DPEULGJH�8QLYHUVLW\�3UHVV����D�5

/RZ��3KLOOLS�HW�DO����4�M&DPEULGJH�'HFODUDWLRQ�RQ�&RQVFLRXVQHVVN�
LQ������)UDQFLV�&ULFN�0HPRULDO�&RQIHUHQFH�&KXUFKLOO�&ROOHJH��
&DPEULGJH�8QLYHUVLW\�

0DVH�HOG��3HWHU�����.�'LYLQH�5HYHODWLRQ�LQ�3DOL�%XGGKLVP�&RORPER��
7KH�6UL�/DQND�,QVWLWXWH�RI�7UDGLWLRQDO�6WXGLHV�
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1DWLRQDO� 5HFRUGV� RI� 6FRWODQG�� 6FRWWLVK� *RYHUQPHQW� I5HJLVWHULQJ� D�
6WLOOELUWKJ�5HJLVWUDWLRQ�$YDLODEOH�DW��KWWS���ZZZ�QUVFRWODQG�JRY�
XN�UHJLVWUDWLRQ�UHJLVWHULQJ�D�VWLOOELUWK�$FFHVVHG�7*��7

5DKXOD��:DOSROD��%RLQ�:HEE��6DUD�	�$VD�JD��$������$EKLGKDUPD�
VDPXFFD\D�� 7KH� &RPSHQGLXP� RI� WKH� +LJKHU� 7HDFKLQJ�� -DLQ�
3XEOLVKLQJ�&RPSDQ\�

5DMEKDQGDU\�� $�DQD�� ��7� M%HLQJ� 1HSDOL� RU� EHFRPLQJ� 1HSDOL"N��
��������7

5DPEOH��&KDUOHV�����*�M6WDWXV�DQG�GHDWK��PRUWXDU\�ULWHV�DQG�DWWLWXGHV�
WR�WKH�ERG\�LQ�D�7LEHWDQ�YLOODJHN��.DLODVK���������D����

5K\V� 'DYLGV�� 7:� 	� 2OGHQEHUJ�� +HUPDQQ�� ���)� 9LQD\D� 7H[WV�
WUDQVODWHG��RP�WKH�3ÃOL��3DUW����7KH�3ÃWLPRNNKD��WKH�0DKÃYDJJD��
,�,9��2[IRUG��&ODUHQGRQ�3UHVV�

5LPSRFKH��-DPJRQ�0LSKDP�	�.XQVDQJ��(ULN�3HPD����5�*DWHZD\�
WR�NQRZOHGJH��� WKH� WUHDWLVH� HQWLWOHG�7KH� JDWH� IRU� HQWHULQJ� WKH�ZD\�
RI� D� 3DQGLWD�� YRO� �� �WK� HGQ� +RQJ� .RQJ�� 5DQJéXQJ� <HVKH�
3XEOLFDWLRQV�

5RXQG��-XQH�/�	�0D]PDQLDQ��6DUNLV�.�����1�M7KH�JXW�PLFURELRWD�
VKDSHV�LQWHVWLQDO�LPPXQH�UHVSRQVHV�GXULQJ�KHDOWK�DQG�GLVHDVHN��
1DWXUH�5HYLHZV�,PPXQRORJ\���������D��+

6DOHUQR�� (�� =RQL�� /� 	� 5LJKLQL�� 6�� ���/� I6HDUFKLQJ� IRU� 0$6(5�
VSHFWUDO� IHDWXUHV� LQ� H[WUDVRODU� SODQHWV�� WKH� ,7$6(/� SURMHFWJ�
0HPRULH�GHOOD�6RFLHWD�$VWURQRPLFD�,WDOLDQD�6XSSOHPHQWL�������-

6FKPLGW��0LFKDHO�� ���+� M%KLN­X�í�.DUPDYÃFDQÃY��'LH�+DQGVFKUL��
6DQVN��F������5��GHU�%RGOHLDQ�/LEUDU\�2[IRUGN��LQ������6WXGLHQ�
]XU� ,QGRORJLH� XQG� %XGGKLVPXVNXQGH�� )HVWJDEH� GHV� VHPLQDUV��U�
,QGRORJLH� XQG� %XGGKLVPNXQGH��U� 3URIHVVRU� 'U�� +HLQ]� %HFKHUW�
,QGLFD�HW�7LEHWLFD�%RQQ��,QGLFD�HW�7LEHWLFD�9HUODJ�����D��0

6FKPLWKDXVHQ��/DPEHUW�����)�7KH�SUREOHP�RI�WKH�VHQWLHQFH�RI�SODQWV�LQ�
HDUOLHVW� %XGGKLVP� 7RN\R�� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� %XGGKLVW�
6WXGLHV�

6WUHQVNL��,�����+�M2Q�JHQHUDOL]HG�H[FKDQJH�DQG�WKH�GRPHVWLFDWLRQ�RI�
WKH�6D�JKDN��0DQ����������D��/

7DWHOPDQ�� -RHO�� ������7KH� JORULRXV� GHHGV� RI� 3-U1D�� D� WUDQVODWLRQ� DQG�
VWXG\�RI�WKH�3-U1ÃYDGÃQD�5LFKPRQG��6XUUH\��&XU]RQ�



7XODGKDU�'RXJODV�S�7RZDUGV�D�%XGGKLVW�6RFLDO�$QWKURSRORJ\ ��

8.�*RYHUQPHQW� I5HJLVWHU� D� 6WLOOELUWKJ�5HJLVWHU� D� 6WLOOELUWK�$YDLODEOH�
DW��KWWSV���ZZZ�JRY�XN�UHJLVWHU�VWLOOELUWK�$FFHVVHG�7*��7

9DVXEDQGKX�� ���)� $EKLGKDUPDNR�D� DQG� $EKLGKDUPDNR�DEKÃM\DP� RI�
9DVXEDQGKX��ZLWK� WKH�6SKXWÃUWKÃ�RI�<D�RPLWUD�6� L��'ZÃULNÃGÃV�
�ÃVWUL�HG��9DUDQDVL��%DXGGKD�%KÃUDWL�

GH�:DDO��)UDQV�%0�����+�M6LOHQW�LQYDVLRQ��,PDQLVKLJV�SULPDWRORJ\�DQG�
FXOWXUDO�ELDV�LQ�VFLHQFHN��$QLP�&RJQ���������D1

:LOOLDPV�� 3DXO� 	� /DGZLJ�� 3DWULFH�� ��4� M,QWURGXFWLRQ�� %XGGKLVW�
)XQHUDO�&XOWXUHVN��LQ������%XGGKLVW�)XQHUDO�&XOWXUHV�RI�6RXWKHDVW�
$VLD�DQG�&KLQD�/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV���D<

:RHVH��&DUO�5��.DQGOHU��2WWR�	�:KHHOLV��0DUN�/��������M7RZDUGV�D�
QDWXUDO�V\VWHP�RI�RUJDQLVPV��SURSRVDO�IRU�WKH�GRPDLQV�$UFKDHD��
%DFWHULD��DQG�(XFDU\DN��3URFHHGLQJV�RI� WKH�1DWLRQDO�$FDGHP\�RI�
6FLHQFHV������������D���1

 KWWS���ZZZ�XVHUV�JOREDOQHW�FR�XN�aKR]�PLOWRQ�PDEHO�KWPO�
�/DVW�DFFHVVHG��-XO\��������
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7KLV�SDJH�LV�LQWHQWLRQDOO\�OH��EODQN�


