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JHW D EHWWHU JUDVS RI KRZ VLPLODU JULHYDQFHV
IRFXVLQJ RQ WKUHH PDUNHGO\ GLUHUHQW JHRSROLW
D FURVV FRQWH[WXDO XQGHUVWDQGLQJ RI PRELOLV|
7KH LQWHUYLHZHHY DOVR LQFOXGH H[SHUWV DQG SH
UHVHDUFKHUV SROLF\PDNHUV IULHQGV RU IDPLO!
FRPSOHPHQW DQG HQULFK VRPH RI WKH ¢QGLQJV E\
HH[SHUW NQRZOHGJHT
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7KH ULJKW RI $KPHG $MLO WR EH LGHQWL¢;HG DV DXWKRU RI WKI

DVVHUWHG LQ DFFRUGDQFH ZLWK VHFWLRQV DQG RI WKH &R
DQG 3DWHQWYV $FW

7KH 2SHQ $FFHVV YHUVLRQ RZYWWDVORRRMDQKFDL.ODEOH DW
FRKDV EHHQ PDGH DYDLODEOH XQGHU D &UHDWLYH &RPPRQV $
&RPPHUFLDO 1R '"HULYDWLYHV OLFHQVH

QH"+%)"#&*/0$7%3 URGXFW RU FRUSRUDWH QDPHYV PD\ EH WUDGHPDUN\
UHJLVWHUHG WUDGHPDUNY DQG DUH XVHG RQO\ IRU LGHQWL¢FI
ZLWKRXW LQWHQW WR LQIULQJH
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7\SHVHW LQ 7LPHV 1HZ 5RPDQ
E\ ' HDQWD *OREDO 3XEOLVKLQJ 6HUYLFHV &KHQQDL ,QGLD
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$SSURSULDWLRQ 2ZQLQJ WKH LQMXVWLFH
5HVSRQVLELOLVDWLRQ RI VHOI DQG RWKHUV $G(
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ORELOLVDWLRQ YLROHQFH DQG GLVHQJDJHPH(
7KH WDVWH RI UDGLFDOLW\ 7KULOO VHHNLQJ DQ
7KH ORJLFV RI YLROHQFH pn%ULQJ EDFN WKH FKEC
7KH LPSRUWDQFH RI FRQWH[W 3ODFHV SHRSOH
'LVHQJIDJLQJ pu<RX KDYH WR JLYH KLP ORYHT
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7TRZDUGV D WKHRU\ RI JULHYDQFH EDVHG PRELOL
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2YHUYLHZ RI LQWHUYLHZHHV JURXSV SUR{OHV
/IDQJXDJH RI LOQWHUYLHZV 3,0 3,9
/IDQJXDJH RI LQWHUYLHZYVY 3HULSKHUDO DFWRUV
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7KH ORJLFV RI YLROHQFH

7TKUHH VRFLDO SHUIRUPDQFHYV LQ UHODWLRQ WR
ODMRU G\WIXQFWLRQDOLWLHYVY RI VWDWHV LQ WK
'2%6*#+8.,4%$ CIE
7TUDQVIRUPDWLRQV RI JULHYDQFHYVY WKDW VHUYH
, QWHJUDWHG DQDO\VLYV RI JULHYDQFH EDVHG HC
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7KLV ERRN LV EDVHG RQ P\ GRFWRUDO WKHVLV ZKL
BFKRRO Rl &ULPLQDO -XVWLFH LQ /DXVDQQH RQ 0D
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RI 3URI ODQRQ -HQGO\ ZKRVH NQRZOHGJHBEOH WK
LQJ \HW VXSSRUWLYH JXLGDQFH KDV EHHQ D EOHVYV
RI /DYDO LQ 4XpEHF &DQDGD , DP JUHDWO\ LQGHEW
%' 31% %6, #>H#,6% T1%+,-#*+% *+$+ *4"% $-. 19% &/-% .3$'% ) * S#0#, 6% 4", #,/'1$% . 0"
FRQVWUXFWLYH IHHGEDFN DQG VXJJHVWLRGV IRU P\
OHJH WR EH DEOH WR ZRUN XQGHU KHU VXSHUYLVLR
H[SHUWLVH , DP DOVR JUHDWO\ LQGHEWHG WR WKH |
WKHLU JHQHURXV UHVHDUFK JUDQW 'RF &+ WKDW D¢
DQG LQGHSHQGHQFH

7KURXJKRXW P\ WLPH ZRUNLQJ RQ WKLV ERRN , ZD
H[FKDQJHV ZLWK DQG IHHGEDFN IURP DFDGHPLFV IH
IULHQGV VXFK DV 3URI ORKDPHG 2XOG ORKDPHGRX
ID)UHH 'U B6LOYLD 6WDXEOL 'U +LVKDP %RX 1DVVI
BHUUDQR 'U 2ZHQ %RXNDPHO 'U $XUpOLH 6WROO
'U 'DYLG <X]YD &OHPHQW DQG .DVWULRW /XELVKWD
$XUpOLH DQG .ZDQ /DPDU IRU WKHLU PHWLFXORXV U]
IHHGEDFN RQ SUHYLRXV YHUVLRQV Rl WKH PDQXVFUL

YRU P\ WLPH LQ /HEDQRQ , DP JUHDWO\ LQGHEWHC
/JHQD 6FKOXFKWHU &pOLQH *OXW] O\ULDP 'DYROLR (
VXSSRUW E\ VXJJHVWLQJ DQG FRQQHFWLQJ PH ZLWK
, ZDV RQO\ DEOH WR EXLOG P\ QHWZRUN RI LQWHUYLHI
1LFRODV ODVVRQ ,0LQD 60ODYRYD $\D &KDPVHGGLQ!
DQG WKH 1*2 ODUFK OD\D <DUPRXW 1DQF\ <DUPRXW
1IDWDOLH +REHLND 6KHLNK DQG -XGJH ORKDPPDG $E:
YWRXQL DQG P\ XQFOH $0DD .DUHHP )RU P\ 6ZLVV W}
'U /DXUD YRQ ODQGDFK P\ IRUPHU VXSHUYLVRU DW
LQ 3ULVRQ DQG 3UREDWLRQ 6&(33 IRU KHB RSHQQF
LQJ P\ QHWZRUN DQG JHWWLQJ PH LQ WRXFK ZLWK
6&(33 EHLQJ P\ SDUW WLPH HPSOR\HU DW WKH WLPH
OLNH WR H[SUHVV P\ DSSUHFLDWLRQ IRU WKHLU AH]
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DP JUDWHIXO WR 5HLQKDUG %UXQQHU RI WKH .DQ\
LOQWHUYLHZYV ZLWK VHYHUDO SROLFH RVFHUV )XUV
WR WKH JDWHNHHSHUV $EGHOMDOHHO 'KDKUL ODW
5¢HJJHU DQG 'DYLG <X]YD &OHPHQW 'XULQJ P\ WLI
FRXQW RQ WKH JHQHURXV VXSSRUW RI P\ FR VXSH
QDYLIDWH WKH UHVHDUFK WHUUDLQ , DP DOVR JU
5R[DQH ODUWHO 3HUURQ 'U $PDUQDWK $PDUDVLQ
ORQD $72zZDG IRU WKHLU NLQG VXSSRUW LQ FRQQHF)

6SHFLDO WKDQNV JR WR WKH DGGLWLRQDO PHPEF
ORKDPHGRX 3URI &DQHSSHOH 3URI 5LEDX[ £ IRU |
L%-"+%7.,1$4*#)-%#,% . % 8+*1% $"*-%0 -#7+2*.7+% .,0% 2% -"+#*%0 /$+2/3% K/+$-#',
FRQVWUXFWLYH IHHGEDFN GXULQJ WKH SXEOLF GHI

, DP KXJHO\ DSSUHFLDWLYH RI WKH SDWLHQFH X
WLRQ P\ IDPLO\ KDV NLQGO\ RUHUHG PH WKURXJKR?
7R P\ SDUHQWY WKHUH DUH QR ZRUGV WKD® FRXO(
WKLQJ \RX KDYH GRQH DQG VDFUL¢{FHG IRU PH WKU
&+%.&3+%-'"%$++%+8+*1%$-+)% 2% 7#,+%.$%.%$-+)%'2% 1'/*$9%+8+*1%.4"#+8
DV DQ DFKLHYHPHQW RI \RXUV 0DQ\ WKDQNV WR P\
P\ UHIXJH ZKHQ WKH WLGHV DUH KLJK = DQG IRU EI
LOQWR WKLV ZRUOG

A#,.3319%-"#$%0#$%. %$-/01%-".-%0#$%&/#3-%',%-"+%, . ** .- #8+$%'2%0-" $+%); " %4 "
WKHLU VWRULHV VWRULHV RI SDLQ DQG VXuUuHULQJ
ODXJKWHU DQG VWRULHV RI KRSH , WKDQN \RX IR
ZLOOLQJQHVYV WR OD\ EDUH \RXU ZRXQGV DQG JXL
WDXJKW PH PRUH WKDQ DQ\ ERRN HYHU FRXOG
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&ROORTXLDO H[SUHVVLRQ WR VD\ pVvW
HHQRXJIKY

5HIHUV WR 2PDU $0 6KLVKDQE *HRUJL
LVW (JKWHU ZKR VHUYHG DV D FRPPD!

6\ULD DQG ,UDT
7UDGLWLRQDO $UDE KHDGGUHVV WKD\
VROLGDULW\ ZLWK WKH 3DOHVWLQLDQ
JHEDQHVH 3RXQG WKH FXUUHQF\ RI /F
-DQXDU\ 86% 3
JUHQFK SROLWLFLDQ DQG OHDGHU RI |
3DUW\ FRQVLGHUHG DV ULJKW ZLQJ D
'DXJKWHU RI -HDQ ODULH /H 3HQ
G (J\SWLDQ SUHVLGHQW HOHFWHG LQ
UHYROXWLRQ DQG GHSRVHG E\ *HQHU
LQ 'LHG LQ FDSWLYLW\ LQ
,VODPLVW PLOLWDQW DQG OHDGHU RI
LQ 7ULSROL .LOOHG E\ ,QWHUQDO 6HI
$JUHHPHQWY EHWZHHQ WKH *RYHUQP}
WKH 3DOHVWLQH /LEHUDWLRQ 2UJDQL
EHWZHHQ DQG DV SDUW RI D S
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5D¢F +DULUL /HEDQHVH EXVLQHVVPDQ DQG SROLWLF

RI /HEDQRQ + DQG + $VVDVV
LQ

8(B00,&R (% JHDGHU RI WKH $UDE 'HPRFUDWLF 3DUW

:0%%0#8&7933%(4 3UHVLGHQW Rl ,UDT IURP W R

6DOD VP D \\DRYHPHQW DPRQJ 6XQQL ,VODP WKDW C
LQ WKH ODWH WK FHQWXU\ DQG SURPI
DQFHVWR®BY WKKHFRPSDQLRQV RI WKH ¢
ORKDPPHG 3%®BR2'8WKHQG UHMHFWLQJ PR
IRUPV RI PRGHUQ KHUPHQHXWLF ,VODP|

6DOLP DO 5D¢8OD¢; SUHDFKHU IURP 7ULSROL DFFXVF
.6

>2$$;>2%+ 2QH Rl WKH WZR PDLQ EUDQFKHV RI ,VC
WKDW $0OL ,EQ $EL 7DOHE VRQ LQ ODZ
L™ 77+09%#H$%" HS%o H#6"-2/3%$/44+$$*%

51 6HUYLFH GH 3ROLFH GH OD 9LOOH GH 0

6XEKDQ $OODKFODPDWLRQ WKDW WUDQVODWHYV DV u
FROORTXLDOO\ XVHG DV D PHDQV WR H

RU EHZLOGHUPHQW

BXQQL 6XQQD2QH RI WKH WZR PDLQ EUDQFKHV RI ,VC
WKH ¢UVW FDOLSK $EX %DNU $EGX0OOD}
ULJKWIXO VXFFHVVRU RI WKH 3URSKHW

21%$/22+(;>2+2))( $UDELF IRU PDUW\UGRP PDUW\U IUHTX!
O+.-"%60/*#,6% TH3#- *1%")+* -# $9%8&/-%. 35 Y T +%6+,+*
DOO\ WR LQFOXGH XQMXVWLLHG NLOOL

7DUHHT $0 -GHHGKRERXUKRRG LQ %HLUXW SUHGRPLC

H:> 8QLWHG 6WDWHV 'ROODU IUHTXHQWO\

HU 8QLWHG 1DWLRQV

HU@P@D 8QLWHG 1DWLRQV ,QWHULP )RUFH LQ /H
3HDFHNHHSLQJ FRQWLQJHQW HVWDEOL

S+##+2$ JUHTXHQWO\ XVHG H[SUHVVLRQ WKDW F
VZHDU WR *RGT

77@@ "RUOG :DU ,,

E*F M%&S$*%3%*E"#'-0$*"'<%OU GLVK 3HRSOHYTV "HIHC

N,#-$9%M/*0#$"53+0%7#3#-#.%%#,%=1*#.
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@4,6+%9-,(+4

L 9%A(4/&=(+)$4-$

9LROHQFH LV RQH Rl WKRVH FRQFHSWV WKDW VHHP\
VR HOXVLYH :H VHHP WR DJUHH WKDW YLROHQFH L
DFWXDOO\ HQJDJL QJ>@a*W.K/ LWV URMHDIDAMLQXQGHVLUDE O
44+)-.8&3+0% 1"+96 ). *+,-%0 4' $+ $/$% 8B4 +$% " +%o*+.3#-106 -".-% S#'B+,4+% #$% 7,
P+$+,-%.,0%-".-%:+%0. 44+)-YoH-0% " +-"+*0o H--#,631%"* 06/, :#--#,6319%#, %68 . #/$%2"
RQ D GDLO\ EDVLV :KHQ ZH DUH GLUHFWO\ WDUJHW
EH OLWWOH DPELJXLW\ [URP RXU SRLQW RI YLHZ DV
<890+ Yo;+0b. ¥+9%, %604 +4-31%. 0%6#7 7+0#.-+31%6#7).4-+09%";%0'%; + %67 .(+9
$+,$+9%'2%8#'3+,4+0

2XU SHUFHSWLRQ RI YLROHQFH L\O%FBosyEB®!I'FR QG LW L
$.7+%.4-9%7.1%&+% 4" $HO+*+0% . $%6 3+6#-#7.-+0b "0 #33+6#-#7.-+9% 6+)+,04#,6%' %
A+#8+0%3+6#-#7.41% 2%-"+%.4-#,6%#, 0#8H#0/.39%; "#4" Yo +$', -+ $%:#-"%-"+%.6+5'30
WKDW pRQH SHUVRQYTV IUHHGRP ¢JKWHU LV5DQRWKH
HYDQW IRU UHVHDUFK RQ SROLWLFDO YLROHQFH DQG
DQG SROLFH RVFHUV WHQG WR EH FRQVLGHUHG WR E
DQG RYHUWKURZ LQMXUH RU HYHQ NLOO D SHUVRQ |
$FWV E\ QRQ VWDWH DFWRUV DJDLQVW VWDWH DFWR
HUHG DV LOOHJLWLPDWH DQG WUDQVIRUP WKH DJHQ
JHQWY RU BWHKIHISHRW EXWHIHV D Q Go. %/ R L9 RA#BW31%-".-%
P-"+06$'4#.3%.,0%4/3-/* 3%0HT+ $# $%'2068# 3+, 4+0b.*+%;" .- Yo 6H8+$Y68H# 3+ 4+%6#-$
DQG PHDQLQJT S D QISFWRBIBH|BY D VHSHWAI/WHRED 13 %6'206-"+¢
EHKROGHUY S

7KLV LGHD FDQ EH WDNHQ RQH VWHS IXUWKHU )RU
EHKROGHUYV JD]JH KDV ¢UVW WR EH GLUHFWHG WRZE
&+%%*: UVW WR EH DFNQRZOHGJHG DQG WR SURYRNH
FHVVHV WKDW LW WHQGV WR VHW LQ PRWLRQ ,QGL:
$+. 54" %2 +) -+ 4 %.,0%$+A/H-19%;#33#,6,+$$%-'Vb#, - +*8+ +%.,0%4 ], -+*068# 3+
HWF <HW LW LV YLUW XB%-O)3P-SRAZVIZ FHOHS-. 4R3%6'208 W F
YLROHQFH OHW DORQH DFNQRZOHGJH DOO RI WKHP
&HIH-1%-"Yo$++Y6#,0+)+,0+,-31BYL*+96'2-+,%-". %, -9%'[*%66. >+ YeH#$ Y@ /H0+0%&1%-
PDWLRQ ZH UHFHLYH WKURXJK IULHQGV DQG IDPLO\

2,



C 5*0#/+J70%/*

LQFUHDVLQJO\ VRFLDO PHGLD WKH VRFLDO DQG S
<+,4+9%-"+968H# 3+ AUHH2 ¥ T$%'[*Y04'33+4-HB+UHT 6#, *1%'2%;" - %B8H# 3+,4+%
I"H5%6" SUHT)3HA.H# $%, %' 31%2*06-"$+6'/-3+-$%-".-0b)*8HO+06/$%0 :#-"Vo#, 27 -
DQG LPDJHV GDLO\ EXW IRU VRFLDO VFLHQFH UHVI
VWXG\" :KDW DUH ZH HQFRXUDJHG WR VWXG\" :KHU
6.>+0

,Q KLV:GBY9PY$/9%* 7% UD]LOLDQ DUFKELVKRS +HOGH!
SR LOh K400 4+06 2T $06' 2% 3K, BXBIOVOSH 3+, 4+%0; "HA" % 3+6.3H$+$86.,0%)+*
SHWXDWHYV GRPLQDWLRQ R6$SS0HMOBAGRIG+ D% #HI1% O R L
LV ERUQ RXW RI D ZLVK WR BGBEIBEHRE B M-+ IV %, 69 W )
WKH VHFRQG W\SH Rl YLROHQFH ZKLOH EHEQJ DQ
OHQEMPDUD 2QH RI WKH JUHDWHVW K\SRFULVLHV L
¢JKWLQJ WKH VHFRQG W\SH RI YLROHQFH RQO\ WKE
LW DQG LIJQRULQJ WK3HO HQW\® %\0 IO D\W OE66-%-H0MW
0" HSY0 .96 HO+S)*+.0% . $F/7)-# Yo-" -0 PIH&+* 3% 0+7'4* -#4%S$-.-+$% 0'%
WHUURULVPY S DOWKRXJK WKH PRVW GHYDVWD
KDYH EHHQ FRPPLWWHG LQ WKH FRQWH[W RI FROR
WZR ZRUOG ZDUV DQG GXULQJ WKH HUD RI GHFRO
+$4.)+ 06 $4*/-#,19%;"H#3+0b ) 3H#-#4'5H0+ 3'6#4.3% 8# 3+ 4+% &1%, ' 5$-.-+%0.4-*$% *+
GLVSURSRUWLRQDWH DWWHQWLRQ EDFWYHRO®BGLD
='77#+*9%CDDC

"+06.4.0+ THA%6.>+9%6H-%$++7$9%*+$-5%S$-/8&™*,31%',%;".-%@.7.*. %4 $#0+*$Y
VHFRQG W\SH Rl YLROHQFH FRPPLWWHG E\ QRQ VW
WUDQVODWHY DV DQ RYHUZKHOPLQJ IRFXV RQ WKH
WDQHRXV QHJOHFW RI WFULPHV RI WKH SRZHUIXOT
LQ FULPLQRORJ\ MRXUQDOV EHQIQRKPRRZNVMQ H G Lz M
CDDH 7KLV LV DQ LPSOLFLW ELDV WKDW UHVHDUFKH
RI DQG LGHDOO\ DFWLYHO\ UHGXFH E\ VLQFHUHC
W\SH R Y L RIOUAKLHP 1% $66+$-$9%#,-+33+4-/.35%3$"130%4',-*#&/-+%-"
S10b/ 0+*$-. O#,6%'2%7'8+7+,-$%. ,0%#,0#8#0/.35%-".-%+,6.6+%#,%$-*/663+$%.6.1
RSSUHVVLRQ LQ WKHLU UHVSHFWLYH FRQWH[WV LQ
FRPSOH[LW\ DQG SOXUDOLW\ RI WKHLU WUDMHFWR
YLROHQFH WKH\ ¢QG WKHPVHOYHV LQ

$V LW VWDQGYV WKH DFDGHPLF JD]JH WHQGS WR Et
3HS-HA%2* TH,6QN% WD W H Y HRG I Q OHORNG/+$%-".-9%)"#3')"#
FDOO\ VSHDNLQJ SURSRQHQWVY RI QRQ YLROHQFH
O OHS-#,B/HS Yo&+-++ %-"+%$-+/4-* 3%. 0%6#, $-#-1-#,.3%8H# 3+ 4+06'2B6-"+%$- .+
8H#0/.3H$+0%$ 4. 3%68H 3+, 4-THD O *-0%.  0064'33+4-#8+%6$ 4#.3%8# 3+, 4+%'2%-
#%:/9J0$/"#3/ RUW DLPHG DW GHVWUR\LQJ WKH YLREOHQFH F
H# N7 H-#+0%&ERKDQ DV ZHOO 7KH VHOI GHFODUHC
WR UHWKLQN RXU ELDVHV LQ FRQVLGHULMEDV®G FR

VXJIJHVWYV WKDW W K H U HGIO$0$DS$-SRSAL 7HEYS*BZH Q G +

WKH VSH F 74355 To5-8B*F0B%'G/9$0$7k9 DUJXHV WKDW WKH SR
FHUWDLQ ZKDW KH FDOOV WFULPLQDOY JURBXSV VX
%2067, 19-"+*0b) 3H-#4. 3% +$#S-. A+%67'8+T+,-$%-".-%7 . 1%+7)3'1%8# 3+,-%7+.,



5*0#/+J70%$/* E

VXFK DV WKH 3D O.KK\QW IQ@LIDR. *6HEBPR 3" 6% $#7#3.*% 35+$9%$/6
JHVWLQJ WKDW WKH GLVFRXUVH DQG SUD[LV RI WKH
KDYH JURVVO\ QHJOHFWHG WKH UROH RI VWDWH YLI
;%% +. 3HS+0%-".-%0#-%;.$YoH 7)'$$H & 3+%-'%4". 33+,6+%0#,0#8#0/.3%) ' 3#54.3%08#'3+,44
'-%4".33+,6#,6%-"+%7"*+%)";+*2/3%.,0%2.*5*+.4"#,6%8# 3+,4+%'2%-"+%$-.-+B

$V , KDYH ZDONHG DPRQJ WKH GHVSHUDWH UHME
KDYH WROG WKHP WKDW ORORWRY FRFNWDLOV DQ
OHPV , KDYH WULHG WR RuHU WKHP P\ GHHSHVW F
4 BHA-H# %-"-%$'4H#.3% 4", 6+% 4 T+$% 7'$-%6 7+. #,62/331%-"+/6"%,' 8#'3+,-%
DFWLRQ %XW WKH\ DVNHG DQG ULJKWO\ VR p:KD
RXU RZQ QDWLRQ ZDVQYIW XVLQJ PDVVLYH GRVHV |
WR EULQJ DERXW WKH FKDQJHV LW ZDQWHG 7KHL
WKDW , FRXOG QHYHU DJDLQ UDLVH P\ YRLFH DJDL
LQ WKH JKHWWRYV ZLWKRXW KDYLQJ ¢UVW VSRNHQ
YLROHQFH LQ WKH ZRUOG WRGD\ P\ RZQ JRYHUQP
ODUWLQ /XWKHU .LQJ %H\RQG 9LRC
.XQGQDQLS

,Q OLQH ZLWK WKHVH DUJXPHQWYV , VXJIJHVW WKDW |
LQVXVFLHQW WR RQ WKH RQH KDQG ORRN DW QRQ
H[LVWHG LQ D YDFXXP DQG RQ WKH RWKHU KDQG G
YLROHQFH DV PHUHO\ D IRUP Rl pWFULPLQDOY VRFLD(
GRZQSOD\LQJ Rl VRFLR VWUXFWXUDO DQG SROLWLFD
S H%6$-101%6'2%$/4" V., Yok, "+++ -31%$ 4#.3%. ,0%) 3H#-#4.3%) "+, T+, %'/6"-%-'%.$)#*+%-
EH RSHUDWLQJ RXWVLGH SROLWLFLVHG ELDVHG DQ
ZKDW LV VHHQ DQG SUHVHQWHG DV uWHUURULVPY D
U$%7*.3%$-.,4+9% . 7+31%" +0%b; "HA Y SHO+$%0 #-"V6 4 A+)H $% 2% *#6"-%.,0%;* 6%
WKDW DUH GH ¢ QU0G-"DRoL BBV BADMIS+%0. Yok, "+*+,- %ok, -+*+$-%6# %
WKH GHOHJLWLPLVDWLRQ RI DQ\ IRUP RI YLROHQFH
VHH BBVRHQMWHEOLQJ

@4,6+%9-(4/&,"$&2++J

$UJXDEO\ E\ IRFXVLQJ RQ QRQ VWDWH DFWRUV WKL
FLHV +RZHYHU P\ DPELWLRQ LV WR VWXG\ WKH QDU
# %% +8'3/-#, ¥1%0)'3H#-#4.3% . 4-# Yo, % 0+*%-'%&+--+*0b/,0+*$-.,0%$-*/4-1*.3%.,0%$-
YLROHQFH WKURXJK WKHLU SULVPV , ZLOO WKHUH!
A54% ' &:+4-%0 2% #, KI#*1% ., 0% $-/01% ) 3#-HA'SHO+'3'64#4.3% T'&H3HS.-# % ., 0% B#3+,
81%2'4/$#,6%' %-"+% 3H2+%S-*#+$9Vo-* +4-"*H#+$%. 0%, ** -#8+$%'20%#,0#8#0/. 3%
HQJDJHG LQ FDXVHV DQG FRQALFWV LQ WKH $UDE :R
RU WKH 6\ULDQ FRQALFW ,Q P\ GRFWRUDO WKHVLYV
71%. $)H*-# %;.$%-'%6 .#,%.966%+.-+*%/ 0+*$-. 0#,6%6'2%-"+06&H 6* ) "#86.39%$ 4#'3'6#
4.3%.,0% )'3#-#4.3% .$% ;+33% .$% "HS-"*H#4% 2.4-$% -" .%o < +U0 "+ 14540 ) +¥-# +,-% 2
YLROHQW HQJDJHPHQW



' 5*O#/+J70%/*

KDW PDNHV LQGLYLGXDOV LGHQWLI\ ZLWK VXuHU
HOVHZKHUH" :KDW DUH WKH JULHYDQFHV WKDW GL
. A+$%*+8+.3%.&'[-%-"+%$)#*.35%'2%8#'3+,4+%.,0%-"+%8#4#'$% 4#*43+$%-" .- %.
SURGXFH DQG QXUWXUH WKRVH ZKR DUH FDOOHG W
QHHG WR VWDQG XS LQ WKH ¢UVW SODFH DQG KRZ (
RU QHFHVVDU\ FRXUVH RI DFWLRQ" :K\ DQG KRZ GR
7KHVH DUH VRPH RI WKH TXHVWLRQV WKDW WKLV E
W LV VWUXFWXUHG DV IROORZV

*06,8@SUHVHQWY GH¢{QLWLRQV RI SROLWLFE LGHRO
VDWLRQ 3,0 + WHUPV WKDW ZLOO EH XVHG KHUH L
RI WHUURULVP YLROHQW H[WUHPLVP RU UDBGLFDOL
QDWHYV WKH UDGLFDOLVDWLRQ OLWHUDWXUH DQG
& K D S V@M. )H*9863$-.*-$%'/-%;#-"%.,%.,.31$#$%'2%-"+%'8+* *4"#,6% p3#-#4.3%+,
URQPHQW LQ ZKLFK UHVHDUFK RQ WHUURULVP KDV
*OREDO :DU RQ 7THUURU WKH ULVH RI WKH 3UHYHQ
DOQWL UDGLFDOLVDWLRQ EXVLQHVY 7KH UROH RI DI
ZLWK WKH WKUHH PDMRU ELDVHV WKDW KDYH GRP
VWDWH FHQWULVP DQG GHSROLWLFLVDWLRQ , JR R
).*-%*+$)", $H#&3+%2"*%-"+%$H#0+3#,#,6%'2%6*#+8.,4+35%.$%.%8.3#0%4 .- +6'*1%'2Y
WKH VWXG\ RI WHUURULVP DQG UDGLFDOLVDWLRQ
, SXW IRUZDUG DUJXPHQWY IRU D UDGLFDO HQJDJt
WKH\ SOD\ LQ PRELOLVDWLRQ DQG YLROHQFH

@")+*%EGHVFULEHV WKH UHVHDUFK SURWRFRO XVF
OD\LQJ RXW WKH DXWKRUYV HSLVWHPLF SRVLWLRQ!
UHAHFWLRQV DQG WKH FKRLFH RI PHWKRGV *URXC
"+ 7'$-%.))* ) H#.-+% 7+-"'0'3'61%6#8+,%-"+%)"+,'7+,",%.-%".,09%-"+% 0+$#*+%-'%
PDNH D VLIQL,;FDQW FRQWULEXWLRQ WR WIKH H[LVYV
0/4+%.%)+*$)+4-BPEAHRY9/9%&.$+0%)*#7 . *#31%',%-"+%,.**.-#8+$%'2%-""$+%;" %.*
LOQYROYHG LQ LW 7KLV FKDSWHU DOVR GHVFULEHYV
VWXG\ QDPHO\ VHPL VWUXFWXUHG LQWHUYLHZV $I
EULHA\ JR LQWR WKH VDPSOLQJ UDWLRQDOH DQG W
$"*-060+$4%#)-#', $%'2%-"+%ott - +*8H#+; ++$%-".-%.*+%o#,-+,0+0%-'%4",8+1%., Yo# 7) *+$S
WKH YDULHW\ RI SUR{OHV WUDMHFWRULHY DQG ED

*06,8@®V FRQFHUQHG ZLWK WKH LQ GHSWK GHVFUL:?
@".)-+*YH0 $-.*-$% & 1% )*+$+,-#,6% -"+% -"*++%#0+.35-1)+$% '2% 6*#+8.,4+$% 0+8+
P\ HDUOLMMEIZ&RUNQDPHO\ HWKQR UDFLDO VRFLR HF
JULHY @Q)-#%06 WKHQ JR RQ WR PDS WKH JULHYDQF|
DFURVV WKH QDUUDWLY H&K B S @B F,\B0bl So#DQ7G0H-PD O\
0#$4/$$#', %', %-"+%#0+.35-1)+$%.,0%-"+%4'77",. 3#-#+3$%&+-;++,%-"+79%.$%; +33Y
FKDUDFWHULVWLFV WKDW FDQ EH DWWULEXWHG WF

*06,& Q@B $+,-$%.%4*+% 4" -*#&/-#',%'2%-"+% &"(9%,.7+31%.,%.,.31$#$%'2%
Zzb\ JULHYDQFHY HPHUJH DUH HQJDJHG ZLWK DQG
1#,6% 6*#+8.,4+3$U71$99' GUHP/#)"* 79846 *+$/3-#,6% 2*' 7% ., % #-+*.-#8+% )*'4+$$% '2°
LOQGLYLGXDO DQG FROOHFWLYH FRQVWUXFWLRQ DQ
+7+*6+0%-"*/6"/-%.,.31$#$%'2%-"+%0.-. % &+4./$+%#-%4.)-1*+$%-"+%;.1$%6*#+8.
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*4+00.4-+096/)', 9% %6-"+1%7 . 1%&+%.4-#8+31%/$+09%7#$/$+0%.,0%.&/$+09%.,0%"; %
F+90+78+00+00%#,%#0+ 3'64#4.3%4", $-*14-$%-".-%:/$-#21%.,0%)* 7'-+% 7'&H#3#$.-#' %
D SDUWLFXODU FDXVH *ULHYDQFHV UHYROYH DURXQ
WKDW LV SHUFHLYHG DV D PDMRU DQG $ZD$BQW L Q
WKHVH LQ@WD\BWIHAHGBHGHS'OWKHP IRU WEKPSYWEYH YV
., 0%%-G/*-$2$9$WeK HPVHOYHV WR GR VR P&RDISVOHOWR UHG U
SR LOR)HR2KT | A+SYo)* BHO+Y6/$+2/3%(+1$%-'%0/, 0+*$-. O, 6% %66*#+8.,4+$%4.,%3+.0
WR PRELOLVDWLRQ DQG YLROHQFH

*06,&8@5SUHVHQWY ¢QGLQJV RQ DVSHFWV RI 3,0 DQG
+4-+00 25 7% 6*#+8.,4+$9% &/-% , +8+*-"+3+$$% 4*/44.3% 2% %" 3H$-#4%/,0+*$-. O#
WKH UDGLFDOLVDWLRQ SURFHVVHV 2QH RI WKHVH L
%&+% 0 T [PH'+$7" 9K D SWH®WH\RQG PHUHO\ DFWLQJ XSR(
UDGLFDO WUDMHFWRULHY FDQ EH DWWUDFWLYH LQ I
WXULVP EUDYDGR DQG H[FLWHPHQW SURYLGH JUDW
LQ FRQWUDVW WR WKH WUDJLF QHFHVVLW\ RI YLROF
- $-+96'206* 0#4. 3H-1%HS% 7 H#,31%*+$)' SHEI+%02"*00-"+00*+A/**# 6% --5$H#' $V0&+-;++
#,.3#-1%.,0%* 4, 3#-19%.,0%8&+-:++ % /-"+ -#4%+ 6.6+ T+ -% :#-"Yo 6*#+8.,4+$%.,0%
WKHLU LQVWUXPHQWDOLVDWLRQ &RD SIYRPUSW-$% DO R U
DQ LQ GHSWK HQJDJHPHQW ZLWK WKH ORJLFV RI H[V
UROH RI FRQWH[WXDO IDFWRUV RBRDGSEURBADESSKLF DY
¢QGLQJV RQ GLVHQJDJHPHQW SURFHVVHV

, 306,850 KDSWIKWVFXVVHV WKH ¢QGLQJV LG OLJKW
4%, 0%)*+$+,-$%. Yot -+6*.-+0%6-"+* 106" 066*#+8.,4+5&.$+0%+,6.6+75,-%-".-%o#,4'*
SRUDWHV WKH YDULRXV ¢QGLQJV DQG EULQJV WKH
& K D 'S WoHt 03/0+$%;#-"06. %08 #+2%04#SAISSH %6'20%) -+, -#.3Y6HT) 3HA ' $%2 *Uo*+$-+
DQG SROLF\PDNLQJ

8$B$6$4-$3

$MLO $ 3ROLWLFR LGHRORJLFDO YLROHI#AE%*=RRPLQJ
N/J#9'P'I#$)$*/9/F3 +

%HENHU + :KRVH VLG H:/THOEA2V6)R0G " +

%ODNHOH\ 57KH FRQVWUXFWLRQ RI VWDWH WHUURULVP
(Q J O X Q G I/*{0BITOS/*-'/P'0%HH/H#$-)S'=*$*0%#+$-7$GIS*" #3" GGH#/"78'0/'H#%-%"H#T8'
"+'G/9$73 SS  + 2DNODQG 8QLYHUVLW\ RI &DOLIRUQLD :

%UDKLPL 0 $ $XJXVW )LIJXUHV GH OD GLVVLGHQFH HC
L Q W H O Qo RANMXIHOO90%6#+" 0B W SV  DVORNKHUKIDED\WY X. WG HIVD
GLVVLEB®AYPWEYODPRSRRELHOHFWXHOOH

&DPDUD + Q8%'-G$#'9'/P'$/9%* BB WULHYHG RQ - D4BXD;U% IURP
DODVWDLERBFHQWENY® Y OROKQPH
&RKDQ - $ 1HFHVVLW\ SROLWLF D:@0-FROKICHAEPDQ G WHU L

+
'DEDVKL + @#U*-&$*C'U8$0%)"-&RQGRQ 30XWR
*H O G H U O R R \A/US/*0;$/9%*7% G#/0%70-'08%" B@MP EULGIH 6RXWK (QG 3
-DFNVRQ 5 8QNQRZQ NQRZQV 7KH VXEMXJDWHG NQRZOH
[#$0$7"9":0J+$%-'/* QUott# %) +
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XQGQDQL $Q8% 13-9%)- "#%' 7/)$*FWS' 5-9")/G8/2$"C' %B0#%)$-)C' "*+' 08%'
+)%-0$7'U#/*0%###% URRNO\Q 9HUVR %RRNV

/JLHEOLQJ $ :KRVH VLGH DUH ZH RQ" 7KHRU\ SUDFWLFH
U H V H@ASESKE'N/I#9'/P'1#$)$*/9%NB +

OLFKDORZVNLUBPHU 5 & 7KH FULWLTXH RI SRZHU
5 & .UD P H W0"OUBVIHGH 0% THE)%S >H*F+I$F"0'08% $*0%#-%670$/*/P'23-$*%--'
“HELUHN%*0 SS  + 1HZ %UXQVZLFN 5XWJHUV 8QLYHUVI

30HQHO ( M*LOHWYV MDXQHVY OD YLROHQFH GX SRXYF
1%+$"G"#0 SHWULHY HGVWSR P G Z D SDRXWWDOFH JLOHWV
5:./,+$SRYBH 3+ 490/5) /8 H* Yo--#IBRSBH 3+ 4%0/%).1$ /DVW DFFHVVHG 2F

BFKHSHU +XJKWRXWIRLYV 3 ,QWURGXFWLRQ ODNLQJ
BFKHSHU +XJKHV 3 %$R%UT%RL A (H00"7%S'=*"+08/9/53S
+ ODOGHQ %ODFNZHOO 3XEOLVKLQJ
6RPPLHU , 'X WWHUURULVPHT FRRRB%BIORE 9SO AR W D C
7% T%-"1/7$ "Bk _a\ +
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M R4/0/(4/&G(,"&* @5804%8&* @1&(4&
63)0,(+48&,+&,"$&1602&7+6)%

'H¢eQLQJ SROLWLFR LGHRORJLFDO YLROHQFH DQ

I"H$06&" (% +,6.6+$% #-"%6.%)"+, T+, % -".-%" $% 7'$-31%6 &++ %0 *+2+**50%-'% .$% -+*
URULVP RU YLROHQW H[WUHPLVP %RWK WKHVH QRW
#.331%3.0+,%.,0%8&.$+0%' %#7) 344#-%., 0% 04#8+*6#,6%.$$/7)-# ,$%.&'/-%; "% #$%-
+,+719%;" -9 HSYo 3+6H-HT -+% *Uo #33+6H-H#T .- +% 8#'3+,4+9%.,0%;".-% 4., % &+% 4" $#
SROLWLFDO DQG&WIKESW LAMDJQIGRWUH LV VWLOO QR FR(
KRZ WR GH¢QH WHUURULVP 7KH 8QLWHG 1DWLRQV 6
DGRSWHG XQDQLPRXVO\ RQ 2FWREHU GH¢QHV V

A*TH#,.3%.4-$9%#,43/0#,6%.6.#,$-Y64#8H#3#. $9Y64 TTH#--+0%;#-"%-"+%#, -+,-%-'%
0+.-"% "*0b $+*#'/$% &' O#31% #,:/*19% *0b -.(#,6% 2% "'$-.6+$9% ;#-"%% -"+%6 )/*)'$+%
)H'8'(+% .96 $-.-+%6'2% -+40h #, %6 "+ %% 6+ +*.3%6 )| &IHAY <%0 #,% .96 6+/)%'2% ) +*$'
) *-H#4]3 5% )+*$' $9% #,-HTHO.-+% % )')/3.-# % "% 4'7)+3% % 6'8+* 7+,-% *% . %

B+ #3966, H> - %-'%0'%*%-'%.8$- H#,%2% T%0'#,6%. ,1%.4-9%.,0%.33%'-"+*
DFWV ZKLFK FRQVWLWXWH RUHQFHV ZLWKLQ WKH
QDWLRQDO FRQYHQWLRQV DQG SURWRFROV UHOD\

8QLWHG 1DWLRQV

,Q PDQ\ ZD\V YLROHQW H[WUHPLVP KDV VLPSO\ EHF
DERXW ZKDW KDG KLWKHUWR EHHQ ZE9G/RET0$'HIHUUH C
0/'E#%:;%*0'4$/9%*0'1BO#%)$YKH 81 *HQHUDO $VVHPEO\ GLVFX\
)*+8+,-%(+)$4,&$Y ,6$#(3#E XW IDLOV LURQLFDOO\ WR GH¢QH |
$FWLRQ WR 3UHYHQW 9LROHQW ([WUHPLVP FRQVLGH
DV DQG ZKHQ FRQGXFLYH WR WHUURULVP5 9LROHQ
HQRQ ZLWKRXW FOHDU GH¢{QLWLRQY 8QLWHG 1DWL
1L $ROILQ WKH 81 6SHFLDO 5DSSRUWHXU RQ FRXQ\
H[SUHVVHV KHU FRQFHUQ WKDW uWKH GH¢{QLWLRQ R
DQG GHHSO\ FRQWHVWHGY DQG uzZDUQV DJDLQVW Wi
WHUURULVP LV RYHUO\ YDJXH DQG DOORZV IRU EUR
$ROICOTD $FFRUGLQJ WR BWHSKHQV 6LHFXHRQAQW Q
H[WUHPLVP SRVLWV D GLVWLQFWLRQ EHWZHHQ LGHL
H[WUHPLVP


https://dx.doi.org/10.4324/9781003281665-3
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T+, ,#,6%#-9%04.,%8&+%0/$+0%-'%*+2+*%-'%)' 3#-#4.3%6#0+.$%-".-%0.*+%00#. 7 +-*#4.3.
WR D VRFLHW\TV FRUH YDOXHV >«@2U LW FDQ P
VHHN WR UHDOL]H DQ\ SROLWLFDO DLP 7KH FRC
WRZDUG D PRUH EHKDYLRUDO WKDQ LGHDOLVWLTF
YLROHQFH DV D PHDQV UDWKHU WKDQ WKH KROG
RWKHU ZRUGV LW ZRXOG EH SRVVLEOH WR KROC
RSSRVLWLRQ WR VRFLHWDO YDOXHV EXW QRW W
S

%DVHG RQ DQ HI[WHQVLYH UHYLHZ RI WKH OLWHUDW
% WWLFKHMXJIJHVWY WKDW H[WUHPLVP

H[LVWV DW WKH SHULSKHU\ RI VRFLHWLHY DQG \
LQJ IHDU RI HQHPLHYVY ZLWKLQ DQG RXWVLGH VRI
.,0%2"*+#6,+*$%#,-'% 2*#+,0$%.,0%2'+$9% ;#-"%,'%*"7%2"*% 0#8+*$#-1%'2%")1
DQG DOWHUQDWLYH OLIH VW\OHV ([WUHPLVP LV
XQZLOOLQJ WR FRPSURPLVH ([WUHPLVWYVY YLHZL
-+,0%R%4#*4/7$-.,4+$%)+*T#--#,690R%-'%+,6.6+%#,%.66*+$$#8+%0 7#3#-.,419
#,6% 4*#7#,.3%.4-$%.,0% 7.$$% 8#'3+,4+% #,% -"+#*% 2.,.-#4.3% ;#33% 2'*% 6.#
KROGLQJ SROLWLFDO SRZHU
S

(I WUHPLVP LV WKHUHIRUH JHQHUDOO\ XQGHUVWRRC
LOQOKHUHQWOA | YMIDFAW HYRIHY RQ WR FRPSDUHSH[WUHF
FDOLVP DQG ¢QGV WKDW D PDMRU GLVWLQBWLRQ E
7+,-$%-+,0%-'%/$+%)'3#-#4.3%8#'3+,4+%)*.67.-#4.331%.,0%',%.%$+3+4-#8+%&.$
HWUHPLVW PRYHPHQWY FRQVLGHU YLROHQFH DJDL
Rl SROLWLFDO DFWLRQ DQG WHQG WR HPEUDFH HI[V
WKHLU SROLWLFDO FUHGRYT S 5DGLFDOLVP LV

)'$#-#8+%.,0%4',$-*/4-#8+9%.3-"/6"%)'-+,-#.331%.,0%$-*.-+6#4.331%8#'3+,-9%)'3#
SRVWXUH %|WWLFKHU SURSRVHY UDGLFDOLVP DV

DQ LGHRORJLFDO PLQGVHW WHQGYV WR EH YHU\
V*$I#,6%-"+% &:+4-#8+%'2%*+$-*/4-1*#,6%.,0T*%'8+*-"*'#,6%0/-0.-+0%)'3#-#4. 3¢
VWUXFWXUHV %\ WKHLU RSSRQHQWY UDGLFDOV
#3$%',31%).*-31%4"**+4-9%.$%*.0#4.3#$7%-+,0$%-'% &+% .$$'4# .-+ 0% "#$-"*#4.
ZLWK D SURJUHVVLYH UHIRUPLVP WKDQ Z2 WK XW
WLRQ RI YLROHQFH LW UHMHFWYVY O5DGLFDOLVP L
VXEMXJDWH SHRSOH DQG HQIRUFH FRQIRUPLW\ O
S

I"+9% ,-#' $% "2B0%(-0)(30, (-8 60%(-0)(3% ., 0BO%(-0)(.Po .*+% #,"+*+ -% -'% -"+%
0+&.-+9%" 9 )'3#-#A'5H#0+'3'6#4.3% 8H# 3+,4+9% ;"+*+.$% -"+06 3.--+*0b ;% *+2+%0 %% .
VLPLODUO\ WR H[WUHPLVP ZKHGH7E0\ OW'K-+H 08RU P H U
-0"0%% RQHOOL &DWXLIHVW GH¢QLQJ UDGLFDOLW)\ D\
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1 0b*, $B*+SSV+S-. &IHS +0%, ¥ T$%.,0%-"+6*+ 4-#' %o-'Uo-"+$+0b-*. $EBFSSH $%6& 1%
I-H $%; HA Yo $++%#, Yo-"+T7% . % $I&B+*$HB+Y6-"*+.-00-'%-"+%0)'3#-#4.3%.,0%$ 4#.3%'
ZKLFK WKH\ DUH WKH JXDUGLDQVY S 7KLV GH¢QL
VWDWH VDQFWLRQHG GH¢QLWLRQV MHVWDEOLVKHG
LQ UHVHDUFK RQ WKH SKHQRPHQRQ DW KDQG LV OD
,Q OLQ% |IMWKF KOTAF 0D Q XV %$/66+$-$%*+4' 4+)-1.3#S$#,686P*.0#
FDOLVPY DFFRUGLQJ WR DQ XQGHUVWDQGLQJ LQAXE
E%-+"F/F3'/P'08% HGG#%-P¥ DQ PLQFUHDVHG FRPPLWPHQW W
FKRVHQY WKDW LV HSUHGRPLQDQWO\ FULWLFDO OR
WKHUHIRUH D SRVLWLY$H VWDSQFBENQ FRPSRQHQW RI L
RU UDGLFDOLWX4LL/$9%CDCH LFIDROAMMQW W D FWH0%Ws KRZH Y
QHFHVVDU\ FRUROODU\ Rl UDG®URIEGIG\ BY56FKPLG
)'$+$% OHS-#, 6/4$"#,6%6 &+-)1008H9%* D ., 098/6*%:/9%BH0.04#4. 34S.-# 9% 0-6+,0
#,6%6',9%0;"+-"+*00-"+00'/-4'T+%' 2%0* O#4. 34$.-# Yot 43/0+$%8H# 3+ 4+%'"* 0, '-9%:;"+-"+*0
LV GHVWUXFWLYH RU FRQVWUXFW L Y)HQ ®Q@MNQK RFLDO
VXJJHVWV WKDW UDGLFDOLVDWLRQ HLQ WKH WUXH
VROXWLRQ WR WHUURULVP QRW WKH SUREOHP +H U
H-"%-"+00. & 3H-1%-' VoK /+$-#' Yokt :IS-#A+$%.,0%$)+.(Yo-*/-"%-'%) ;+*OUE "#A" VoSV + 7
4+,-% TUS0$7"IBOR6 7+ -# +0%BEWB D Q XV  "HUIRX ¢ %.35%# $4#$-$%
RQ D VHSDUDWLRQ Rl UDGLFDOLVDWLRQ IWBRP SDWK
4.3H$.-# %.$%6P-"+9%)* 4+$$%' 206 6*';#, 6% A+#-#4.3% 4" $A# S, +$$%:"+*+&1%#, 0#8HO)
DGRSW QRUPV LQFUHDVLQJO\ GLUHUHQW WR PDLQVW
HVFDF\ Rl QRQ LOQMXULRXV FHUWDLQO\ QRQ IDWDO
$ VSHFL¢F PDQLIHVWDWLRQ RI PLOLWDU\ HQJDJHP
+7)* *190HSAISSH' V0’ 206) 3H-HA'SHO+ 3644 3%68H 3+, A+0bH, Yo +3.#' %-'064. $+$%6&+1'
RQHYV LPPHGLDWH HIRQWHRWHOIQ ¢JKWLQJ LV WKH
FRPPRQO\ XVHG WR GHVFULEH LQGLYLGXDOV ZKR MR
W KDV EHFRPH SRSXODU ZLWK WKH JURZL®J ARZ RI
WULHV MRLQLQJ FRQALFW' DRQRY LGPDUDN LRFG P, UD T
+HJIJKDPPH@DOHW 7KH SKHQRPHQRQ SHU VH LV KR
‘HOO NQRZQ H[DPSOHV DUH WKH LQWHUQDWLRQDO P
UHYROXWLRQDULHV IRU WKH 6SDQLVK FLYLO ZDU WHR

WKH V RU DURXQG LQGLYLGXDOV IURP YDULR.
IRUFHV LQ WKH $UDE+,VUDHOLXDUQ X WK®V R QVH W
WR LQGLYLGXDOV MRLQHG WKH $I1JKDQ 0OXMDKL

DQG GXULQJ WKH %DONDQ :DUV D VLPLODU \HW PXF
MRLQHG W K #HH% RR/DR ML/

7KH WHUP IRUHLJQ ¢JKWLQJ LV WHFKQLFDO DQG Z
" 8+06-* 8+33+0%.&*.0%-"%$/)) *-Vo-"+% TH3#H- *1% A-HBH-#+$% 2% + H#-#+$Y% -0 *+
WKH VWDWHYV RI ZKLFK WKH\ DUH FLWL]JHQV57KH WHL
FDOLVDWLRQY ZLOO EH XVHG IRU SXUSRVHV RI UHD
WR RVFLDO GH¢{QLWLRQV RU VHOI GHVFULSWLRQV E\
#,69% -+ HST7% #33%/$/.331%*+2++0%6-'% . 4-$%' 2% 8# 3+ 4+9%* . 0#4. T#-1%-'%. % .4
4%, 0% 7#,0$+-9%.,0% * 0#4. 3#S.-# %-'% ) * 4+$$+$%6 ' 206 #, 4%+ $+0% 4 T TH#-T+,-%-"9
FDXVH *HQHUDOO\ KRZHYHU DQG LQ RUGHU WR JDL
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GHEDWHV RQ WHUPLQRORJ\ , ZLOO EH ZIRUNLQJ Sl
(-+.(%$+)+H(-0)&=(+)$4-$ZKLFK , ¢ UVW GH¢,QHG DV uDFWV RI
GHIHQFH RI D FROOHFWLYH QRW LQGLYLGXDO FDX
JURXQGVY DQG VHHQ DV LQKHUHQWO\ PRUDSME® WKH
cDbcC S 2YHU WKH FRXUVH RI P\ GRFWRUDO UHVH
DQDO\VLV Rl WKH GDWD , KDYH H[SDQGHG WKH GH.

BROLWLFR LGHRORJLFDO YLROHQFH LV DQ\ IRUP
DFWRUV WKDW LV MXVWL;{;HG RQ SROLWLFDO DQ
PRUDOO\ MXVW DQG ZDUUDQWHG E\ WKH DFWRU\
XDO LQ LWV ¢QDO PDWHULDOLVDWLRQ D SHUVR
HWF LW LV FROOHFWLYH LQ LWV FRQFHSWLRQ
UHYHQJH D FROOHFWLYH WKDW LV EHLQJ VHHQ |
DQG FUXFLDOO\ XQSXQLVKHG LQMXVWLFH

1"+9%4G/9$0$V6#$% 43'$+31% 3#,(+0%-'% -"+B\U%#0[P2BROLWLFDO PHDQV
WR WKH ZD\ SRZHU LV DFKLHYHG DQG XVHG LQ D FF
SROLWLFDO MXVWL{FDWLRQV LQ WKH VSHFL¢{F FRQ
&I$+%'2%)";+*9%.$%;+33%.$%#7&.3.,4+$%'2%)"; +*9%;"#4"%7.1%3+.B-'%0#$.08
LQJ FHUWDLQ JURXSVY RU VHIPHQWY RI VRFBEHW\ 7k
-#8+9%2"*%o#t-%*+2+*$%0-'%. %$+-%'2%#H0+.$%.,0%)*#,4#) 3+$%.&'/-%™""; %6-"+%; *30%6
KRZ SRZHU VKRXOG EH KDQGOHG ,GHRORJ\ FDQ E}
#0+.$%-".-%4",$-#-/-+%.%&'01%'2%) "#3'$")"#4.3%.,090)'3#-#4.3%0'4-*#,5%',%; "#4" %
YLGXDO DQG FROOHFWLYH EGKWYRRROQYV EGMRGRJ
DV D VHW RI LGHDV GRPLQDWLQJ D SDUWLFXODU HF
WR D ODU[LVW XQGHUVWDQGLQJ DQ LGHRORJ\ LV D
HPSOR\V WR MXVWLI\ WKH PRGH RI SURGXFWLRQ W
UXOLQJOPOPVYV 6LPLODUO\ $OWKXWVHWULGHEBORJI\ D!
-+7%'2%*+)*+$+,-.-#',$%-".-%$+*8+%-'%7.$(%'/*%.4-/.3%*+3.-#' $%#,%$ 4#+-19%-
GLVWRUWLQJ RXU YLHZ DQG IDFLOLWDWLQJ RXU FR
$-/01%'2% )'3#-#4.3% 8#'3+,4+9% ", +8+*9% #0+'3'61% ".$% &+4'7+% .$$'4#.-+0% ;#-
VHW RI LGHDV WKDW SUHVHQW D VSHFL¢F DQDO\VL
IRU YLROHQFH DJDLQVW D GHVLIJQDWHG HQHP\ ,GF
ZLWK XQVXEVWDQWLDWHG IMXHDNVWY 6KIDGHRDRJI\ U
WZR QHHGY 7KH QHHG IRU EHOLHI DQG WKH QHHG
%RWK QRWLRQV + WKH SROLWLFDO DQG WKH LGHR
ZDUUDQWY WKHLU VXEVXPSWLRQ XQGHU WKH FRPE
A*%)/*)$+$% 2% *+.0.&#3#-19%-"+%-+*7$%) ' 3#-#4.3% 8#'3+,4+%.,0% ) '3#-#4'5#0+
YLROHQFH ZLOO EH XVHG LQWHUFKDQJHDEO\
%DVHG RQ WKLV ZRUNLQJ GH¢QLWLRQ ZH PD\ DU
MLOOHJLWLPDWHY UDWKHU WKDQ pOHIJLWLPDWHY E
'"HSHQGLQJ RQ WKH PRWLYHV RI WKH PDLQ DFWRUV
H[WUHPLVP RU UDGLFDOLVP DV VXJIJHVWHG DERYH
MUHYROXWLRQDU\Y UDWKHU WKDQ pFULPLQDOY EH
SROLWLFR LGHRORJLFDO FRQVWUXFW WKDW MXVW,|
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4" $-*/14-$% .$% ;+33% .$% 6*#+8.,4+35% .*+% ./-"+,-#4% "% 7+*+31%#,$-*/7+,-. 3#$+0%
TXHVWLRQ WKDW ZLOO EH GLVFXVVHG LQ WKLV ERRN
+RZ WKHQ VKRXOG ZH JR DERXW VWXG\LQJ 3,9" :KI
A'4/$#,6%',%-"+%8# 3+,4+%#-$+32%#$%" . *031%/$+2/3%#,%.,.31-#4.3%-+*7$9% 2"*¢
DFWLRQ PD\ KDYH D FRPSOHWHO\ GLUHUHQW PHDQL
RQH ZKR H[HFXWHV LW DQG WKH RQH ZKR MXGJHV L
YLROHQFH H J DUPHG DWWDFNV ERPELQJV MRLQ!
UHLI\LQJ REMHFWLI\LQJ DQG RSHUDWLRQDOLVLQJ 3
DQ\WWKLQJ VXEVWDQWLDO DERXW WKH GLYHUVLW\ RI
-'%". 7)+*%-"+%.,.31-#4.3%)* +4@RBHSHU +XIKHV DQ G %WRXUJRLYV

JREFXVLQJ H[FOXVLYHO\ RQ WKH SK\VLFDO DVSHFW\

WKH SRLQW DQG WUDQVIRUPV WKH SURMHFW LQW

AHS+O% ;"HA" Yo */,$% "+ %0 *H$(% ' 296 0+6+ +*.#,6% #,-'%6 .% -"+.-*+%0 *00)* '6+.)" 1%’

8H#'3+ A+0b#,%; "HA" Yo-"+ 068 1+/*HS-HAYoHT) 35+ 06 $/&8+*-$%-"+%3 7B ++06) ' +4-0'2

QHVVLQJ FULWLTXLQJ DQG ZULWLQJ DJDLQVW YL
S

1"/$9%6-"+06.))* . 4"Vb4" S+ %" +*+ 0ot $YoH, -+ 0+0%-'% 7'8+%&+1',0%8# 3+,4+%.,0%3"(%.
WKH PRELOLVDWLRQ WRZDUGV YLROHQFH LQ D PRUH
RQ MLKDGLVW YLROHQFH VLQFH KDV KDPSHUHG K
DW KDQG ORUH UHFHQWO\ ZLWK WKH HPHUSHQFH RI
#+$9%0-*, $8+*$.3%.))*. 4" +$%6" 8+06$- *-+0%-'%$/&S/7+%0:#" O#$-9%*#6"-5:#,6%.,0%3
ZLQJ YLROHQFH XQGHU RQH DQDO\WLFDO EDQQHU
# SHE"-$YoH, -'062.4-*$%-".-%b. *+%.-06) 3. 1%#, % 7 &H3HS.-# $%-'; *0$%8# 3+ -Yo+,6.6+ 7
PRUH JHQHUDOO\ DOWKRXJK VXFK DSSURDFKHV PD\ |
SROLWLFDO DQG FXOWXUDO FRPSRQHQWY RI HDFK J
IRFXV ZLOO EH RQ ERWK FRPPRQ IDFWRUV DRQG WKRYV
FDO RULHQWDWLRQ

&UXFLDOO\ WKH IRFXV LV HIWHQGHG WR LQGLYLG:
EXW FKRRVH SUHGRPLQDQWO\ QRQ YLROHQW WDFWL]
4 -+0%.$%2* THHQYr . (%$+)+/(-0)&#+2()(30,(+4&Z*@1[ VXIIHVW 3,0 DV

LTTH-#,6% +$+3296' %. Yo#,~+33+4-1.39%+7'-#',.3%.,0%) " 1$#4.3%3+8+3%-'%.%4.
RQH VWURQJO\ FDUHV DERXW IRU SROLWLFDO DQC
#,43/0+%#,04#8#0/.3%+,6.6+7+,-%2*9%) . *-#4#).-# Yot 9%S$/)) *-%'29%"*%6$17).-"1
ZLWK D JURXS SDUW\ RU PRYHPHQW WKDW LV LQY

3,0 LV WKHUHIRUH PRUH FORVHO\ UHODWHG WR GF
LVP DV RSSRVHG WR YLROHQW H[WUHPLVP 7KH RY!
DSSURDFK WR WkH3MWX&B\WR X@GHUVWDQG ZK\ DQG |
FRPH WR DFW XSRQ JULHYDQFHYV DQG IHHOLQJV RI LC
LQ WKH ¢UVW SODFH" :KLOH PDQ\ PD\ KROG JULHYD
FKRRVH WR DFW XSRQ WKHP" :KDW GR WKHIBU WUDMF
UDWH WKHLU HQJDJHPHQW" ,V WKHLU HQJDJHPHQW S
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,/ YLROHQW WDFWLFV DUH FKRVHQ KRZ DWH WKH\
-#8+3$% '2% -""$+% ;"% +,0% /)% +,6.6#,6% #,% 8.*#'/$% 2"*7$% '2% 8#'3+,4+% 2'*%)'3
.,0%#0+'3'6#4.3%*+.$',$%;#-"%-"$+%;"%".8+%.%)*+0'7#,.,-31%,',58#'F,-%) '3#-#
4.3% +,6.6+7+,-9% -"#$% &"(% .0")-$% .,% #,,'8.-#8+% .,0% "*#6#,.3% 7+-"0'3'6#4.3%
DSSURDFK WR VKHG OLJKW RQ WKHVH TXHVWLRQV

C"$&!602&7+6)%&03&0&B+-0)&l+(4,

$ FRPSUHKHQVLYH DQDO\VLV RI SROLWLFR LGHROR
IRUPV LW KDV WDNHQ RYHU WKH FRXUVH RI KLVWRU
,Q WKLV ERRN , DP IRFXVLQJ RQ SROLWLFR LGHROF
DQG LQ UHODWLRQ WR WKH $UDE :RUOG *HQH

ZKHUH WKH SROLWLFDO DQG LGHRORJLFDO PRWLYH
FRXQWULHV VXFK DV 3DOHVWLQH 6\ULD RU ,UDT Z
FRQALFWY RYHU WKH ODVW WZR GHFDGHV LV FRQ
LQFOXGH MRLQLQJ D QRQ VWDWH DFWRU LQYROYHG
DQG VWDJLQJ DWWDFNV ,W PD\ DOVR LQFOXGH MR
DFWRU LQYROYHG LQ WKH FRQALFW EXW ZKLFK LV
FRQALFW 7KLV LQFOXGHV JURXSV DQG LQGBEYLGXD
WULHV WKDW DUH QRW GLUHFWO\ LQYROYHG LQ WK

,QFUHDVHG DZDUHQHVV RI FRQALFWV LQ WKH $UDH
WLPHQWYV RI IUXVWUDWLRQ DQG DQJHU IURP SHRSO
LQJ RI FLYRQEZDQV &DXVHV OLQNHG WR 3DOHVWLQH
VXUHULQJ RI DQ LPDJLQHG ZRUOGZLGH ,VOBPLF FR
DWLF 7KH ,VUDHOL*3DOHVWLQLDQ FRQALF® ¢JXU}L
002068 4 1% 7'8+T+,-$9%* ., 6#, 6% 248G =H %% #'&0$/*H OO D 3RUWD

@#$F'0%' K/~ DULVLR WKH ,ULVK 5H\OL\DWBIQFH $UP)

6ZLVV IDU OBLWQIWURMSAODFN |UHH GREFG X O KBGO H V
'DXODW]DL/DWLQ $PHULFDEHDHY R ®MELRQR/XSV DOL
ZLWK ,VODPLVW LGHRORJLHV IURP PRUBKPRIGHUDW
CDODO%HJJKDPPHU :DJHRBAMKNQQIRKDPHGRX ,W
LV DW WKH FRUH RI OLQNV EHWZHHQ JURXSV LQ YHL
DQG WKH 1HZ ,5$%$ CHOUDRULHRWPHUO\ OHIW ZLQJ JUI
(XURSH DQG 3DOHVWLQEDR O L EHUBDMAROWLIK\DIQUN X
PHPEHU RI WKH 3DOHVWLQLDQ JURQW IRU WKH /LEF
.DQDIDQL RQFH SXW LW p7KH 3DOHVWLQLDQ FDXVF
EXW D FDXVH IRU HYHU\ UHYROXWLRQDU\ ZKHUHY}F
DQG RSSUHVVHG PDWDMWVY LS RXU HUDT

+HJJKDPPHU DQG :DJHRENHUYHG WKDW uWKH pH3I
DSSHDUV WR EH D SULPDULO\ PRWLYDWLRQDO PHF}
LQ WKH UHJLRQ WKDW PDQ\ \RXQJ >PHQ@ IHHO VW
HPRWLRQ RIWHQ IDFWRUV LQWR WKH GHFLVLRQ E\
PLOLWDQF\Y S 2VDPD %LQ /DGHQ KLPVHOI SOD
FRUH RI $O 4DHGDYV JULHYDQFHYV DJDLQVWS5WKH 8Q
LQJ WKH DWWDFNV
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7TKH EORRG SRXULQJ RXW RI 3DOHVWLQH PXVW
$PHULFDQ SHRSOH KDYH FKRVHQ FRQVHQWHG WR
WKH ,VUDHOL RSSUHVVLRQ RI WKH 3DOHVWLQLDQ
WKHLU ODQG DQG LWV FRQWLQXRXV NLOOLQJ W
WKH 3DOHVWLQLDQV

Q8%'<J"#+$'9%CDDC

(OVHZKHUH UHVHDUFKHUV KDYH LGHXWH) HHGNDDWR F

7KH LQYDVLRQ RI ,UDM-%@bIc2#MEKHW PRHUBUHG D (C
UDWLYH RI UHVLVWDQFH DJDLQVW :HVWHU@GRPLQD
DQFHVY DQG SURYLGHG DQ LPSHWXNVNRRUUBHZY DBHIHPHQV
-"-90-"+9%0)+*)+-* .- *$% 2% 8#'3+,-%.--. 4($% 3H(+%-"+% &7 &#,6%' 2% L .0*#0% *%0-"+% (¥
RI 7TKHR YDQ *RJK ZHUH VWURQJO\ LQAXHQFHG E\ :H
$UDE FRXQWULHYVY VXFK DV WKH RFFXSDWLRQ RI 3DO
LPSDFW RI WKH ,UDT ZDU PXVW EH XQGHUVWRRG ZLYV
VSLOORYHU HUHFWV IURP DUPHG FRQALFWV WR LQW
VWXG\ RI WREA'¥B#MG- W KDW ZDV UHVSRQVLEOH IRU WKH
*RIK 6FKXXUPDQ %DNNHUDDOMVR (ILRVKNQFGD Y KD W

#,9%-"+%.&$+,4+%'2%6+") 3#-#4.3%+8+,-$%0#,8'38#,6%-"+%) +*4+#8+0%8H4-# T#>..

L/$3#7%)")/3.-#',$%.,0%-"+%8#'3+,-%*+$)', $+$%-".-%-"#$% +3#4#-+0%2*'7%6*/)¢

OLNH DO 4DHGD WKH +RIVWDGJURXS ZRX»OG DUJX

RSHG LQ WKH zZD\ LW GLG *HRSROLWLFD®O\ LQVS

WXUDO OHYHO IDFWRU OHDGLQJ WR WKH +RIVWDC

WKH YLROHQW LQWHQWLRQV RI VRPH RI LWV PRVW
S

,Q D VWXG\ ¢(QDQFHG E\ WKH 81 2vFH RI &RXQWHUWF
E\ +DPHG (O 6DLG DQG 5LFKDUG %DUUHWW QG IRF>
LVW (JKWHUV )7)V WKH DXWKRUV IRXQG WKDW

8QUHVROYHG FRQALFWV WKDW LQFOXGH LQWHU FI
RI WKH VWURQJHVW PDJQHWYV IRU )7)V $ VHQVH R
"+3)%R%4'5*+3#6# #$-$%0;"%.*+%) +*4+#8+0%.$%8H#4-# 7#$+0%.,0%7#$-*+.-+0%0¢
JURXSY KDV GHYHORSHG LQWR D VHQVH RI REOLJL
JURXS 7KLV ZDV RQH RI WKH PRVW FRPPRQ UHDVR
VDPSOH JDYH IRU WUDYHOOLQJ WR 6\ULD (PSDWK
=1%#.%-".-%.*+%)"*-*.1+0%.$%&+#,6%/,0+*%.--.4(%.$% 7/4" % 2*%-"+#* % &+ 3#+29
DQ\ RWKHU UHDVRQ zZDV D FRPPRQ WKHPH )RU VR
ZDV UHLQIRUFHG E\ D VHQVH RI UHOLJLRXV REOLJ
(O 6DLG %DUWBHWW

7KHUH LV DOVR SOHQW\ RI DQHFGRWDO HYLSGHQFH S
HUVY UROH LQ FRQALFWV LQ 3DOHVWLQH 6\ULD DQG
YLROHQFH LQ (XURSH DQG 1RUWK $PHULFD )RU LQV
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2UODQGR VKRRWLQJ WKH SHUSHWUDWRU 2PDU 0D\
OXVOLH® ZLOO QHYHU DFFHSW WKH ¢OWK\ ZD\V RI \
ZRPHQ DQG FKLOGUHQ E\ GRLQJ XV DLUVVBI® NHV >«
YHQJIHB@®MWIHW DOKH SHUSHWUDWRU RI DQ5DWWDF
OLDPHQW EXLOGLQJ OLFKDHO =HKDI %LEHDX KDG
H[SUHVVLQJ KLV PRWLYHV DV EHLQJ UHODWHG WR &

7KH SHUSHWUDWRUV RI WKH %RVWRQ 0DUDWKI
DOVR UHSRUWHGO\ VWDWHG WKH\ ZDQWHGS5WR WDI
VLRQV RI ,UDT D Q@6 BUMDR LY WRQLQWHUYLHZ ZLWK L
JUDQFHYV %)079 GXULQJ WKH DIWHUQRRQ DIWHU Wk
YHF)+-* -+ $Q% @+ 2%M'. 4" HI%$-.-+0

‘H DUH QRW NLOOHUYV :H DUH GHIHQGHUV RI WKH
NLOO QR RQH H GHIHQG WKH SURSKHW || VRPHF
LV QR SUREOHP ZH FDQ NLOO KLP :H GRQTYW NL
<RX DUH WKH RQHV NLOOLQJ ZRPHQ DQG FKLOGU
7KLV LVQTW XV

1%& 1HZV

A#,.3319%-"+%3+6.41%'2%4'3' #.34$7%.,0%H#-$%#7).4-%" %)'$-4'3" #.3%$-.-+%$
DOVR QXUWXUH JOREDOO\ RULHQWHG SROLWLFDO
4 +T)* ¥19%2%7$% 2% ) 3H-#4.3% 8#' 3+ 4+% 4., % &+%6 OHSS 4#.-+0%R* 7% -"+% 4
$HKI+,4+$% '2%0 8#'3+ 4+0b )+*)+-* ~+0% #,% -"+% +*.% 2% 4'3' #.34$3% .,0% #7)
LVPAXUJDWWEDVKL ORKDPHGRX GHVFULEHV WK
DV PFRORQLDOLVP ERRPHUDQJY $V KH SXWV LW
,VODPLF 6WDWH L QUIUBI-BPENV6\LQ HuHFW WKH PR
YLROHQFH FRXQWHU SURGXFHG UHPL[HG DQG VKL
FHQWUHVY S

I"+0b +7+*6+,4+% 2% #".0#$-% 6*/)$%".$% .35'%6 0%.;, % .-+ ,-#',% - % -"+%6 #7 .6#,.*1
RI D WUDQVQDWLRQDO ,VODPLF FROOHFWLYH :KLG
UHLQIRUFH IHHOLQJV Rl VROLGDULW\ DQGS5UHVSRC
SHQGHQWO\ RI WKHLU DJH/XGDIVP BLMFDWRRILWKH W
,VODPLF FRPPXQLW\ RI FRXUVH VSDQV IDU EH\RQ(
D VLPLODU LPDJLQDU\ :KLOH VRPH $UDE OXVOLP\
L/$3#7 +$5% .$%43'$+31% + -.,63+00%-"+96 4'33+4-#8+%6#7.6#, *1% H#$% 7/4" % 7"+
LQ WKH H\HV RI PRVW HVSHFLDOO\ &KULVWLDQ RU
LGHD RI DQ M$UDE QDWLRQY EXLOW RQ D FRPPRQ
I&HKIH#-13%0#, % ., % .6+% 2% 63'&.3%4',+4-+0,+$$%-"*/6"%$ 4#.3% 7+08.%.,0%-*..$
WLRQDO PRXBRNQ®LN 2XDVEDQL$UDE QDWLRQDOLYV
WR WUDQVQDWLRQDO $J'DSS-P4"R-%HEBOh 9T -S4 BAEHOT W V
WR D FHUWDLQ GHJUHH LQVWLWXWLRQDOO5 LQ WK
SULVHV  QDWLRQV DFURVV $VLD DQG $I1$U®%D ,W J
DQG $ONKHGIRLQW RXW ZKLOH WKH p$UDE :RUOGT
H#7.6#,+0%)'3#-#4.3%.,0% 4/3-/*.3%6+'6*.)"19%" +%6 ;' /30% &+% T#$-.(+,% "% .$$/7+9
PRQROLWKLF $UDE LGHQWLW\
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6SHFL.F $UDE FRXQWULHV VXFK DV ,UDT RU 6\ULD
7+0#.9%4'8+* 6+06$#, 4+%-"+%-1* %'2%-"+%4+,-/*19%. 0% -"+H*0b AH8H#3%; *$%".8+%.
IRUHLJQ ¢JKWHUV IURP RYHU FR X Q WWIFHDVE\ B R EIEQ.
YLGXDOV UHODWH WR WKH FDXVHV DQG FROALFWYV L
QDULHV ZKLFK H[FHHG UHOLJLRQ D IRFXV RQ WKH $
ARG 2%+, 6.6+ 7 +,-%., 0%/, 0+*31#, 6% #0+ 3'6H#+$9%  "#3+%7 #, 5# #,6%.%4'7
PRQ SROLWLFR FXOWXUDO IRFDO SRLQW ,W LV WKH
VWXG\ LQFOXGHV LQGLYLGXDOV IURP YHU\ GLUHUHQ
OHIW ZLQJ ULJKW ZLQJ 6DOD¢ MLKDGLVW G6KLLWH F
LQWHUQDWLRQDOLVP

u+,$

H6\WWQqPH GILGpHV J

p DOHV FRQVWLWXDQW XQ FRUSV
j OD EDVH GYIXQ FRPS

QpU
RUWHPHQW LQGLYLGXHO RX FROOH

8$B$6$4-$3

$EGXOKDGL 5 )UDPLQJ UHVLVWDQFH FDOO DQG UHVSRQV

EODFN UHYROXWLRQDU\ )i BDSA-"6PHI%BMB DOHVWLQH
+

$KPHG + + 3DOHVWLQLDQ UHVLVWDQFH DQG uVXLFLGH
KIOT"J-%-/P'O%###$-)S S =+ /RQGRQ 5RXWOHGJH

$MLO $ 3ROLWLFR LGHRORJLFDO YLROH#AGH*=RRPLQJ
N/J#"9'/P'1#$)$*/9/F 3 +

$OWKXVVHU [GHRORJ\ DQG LGHRORJLFDO VWDWH DSSDUD\

(%*$* "*+' E8$9/-/G83' "*+' HO8%#' 1--"3- S 1HZ <RUN OR QWK
3UHVV
$UDE 1HZV 6 HS W A%BLRMIIBV-' 9$*&-' US08' 5#$-8' 0%##/#' F#1IG' %BG/-%+

F+-*#+8+0%2*RW W S VQ HIOWD & P

%RQHOOIZDIUULpP ("P"24$YJI% +% 9" #"+$7"9$0b' O'g*%'-/ 7$/9/F$%'+%-' 2%I*%-"
+2$8"+$-0%-P#*h"&DULV /H 6HXLO

%|WWLFKHU $RZDUGV DFDGHPLF FRQVHQVXV GH¢{QLWLRQV
E%#-G%70$;%-'* Qo#OlS-) +

%XUJIDW  ))GH%*+#9%'9Z5-9")G/9$0SY I%S I*%6'04" 2% 7 0/$HY%'+%6'H% 78%H#78%'-J#'9Z"90
$-9"$-0%CTijlk [f 3DULV /D 'pFRXYHUWH

&DUOVR@®RIHWWL 6 %XUVKWHLQ 1 7KH IRUHLJQ
FD QDG LD Q gFsIBHSEBIPRNA/*0/","7J903'/P'("U'K %; 6
&%& 1HZV 2 F W REDHIU-8//0$*FS' 1$78"%9' [%8"PO@$2%"J' )"+%"' ;$+%/C'

G/9$7%'-"3 5 H W U L H XM\GN SWVRPEIR® H Z\R O IRMLVAVEKZFOR WILFXKID H O
]JHK BL E PIDXGH. GHRO Y. B M
&RQZD\ 0 '"HWHUPLQLQJ WKH UROH RI WKH LQWHUQH\
WHUURULVP 6L[ VXJJHVWLR QBWDRGL ISV RLIU & RQLAHF W H VHD
v +
'DEDVKL + @#U*-&$*C'UB$0%")"-& RQGRQ 30XWR
'DXODW]DL @9'7& -0"#C' 7#%-7%*0')//*S' Q8% 1J-0$)' $*0%#*"0$/*"9" "*+' 29"7&
PH#%%+/)2%3/*+'=)%#$70LQQHDSROLYV 01 8QLYHUVLW\ RI OLQQHV


https://arab.news
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'DZVRQ / /$PDUDVLQJDP $ 7DONLQJ WR IRUHLJQ

WKH PRWLYDWLRQV IRU +6WXGKHWR @G\&RQ AUF®/ ,UDHU U
+

'"HOOD 3R UW D9"*4+%-0$*%'G/9$0$7"9";$/9%E&MP EULGJIH &DPEULGJH 8¢
3UHVV

'"HUIRX¢ = 5DGLFDO L] QMR FVERSOBTD'4$/9%* IR OLQH )LUV W
+

(O 6DLG % DUUHW WIL*B*7$*F 08%' J*+%#-0"*+$*F' /P' 08%' P/#Y6SF* 0%6##/#$-0'
¢JKWHUV SKHQRPHHR QRIUN 6 8QUIDVHG 1IDWLRQV 2vFH RI &

JUHLUH 3E%+"F/F3/P'08%'/GGH#%--%+MH#%I@ < RUN &RQWLQXXP

*\U 0 7T8U%SLYH QUot#/#?"8%% LFK 1== /LEUR

+HJJKDPPHU 7 6KRXOG , VWD\ RU VKRXOG , JR" ([SODLQ
MLKDGLVWVY FKRLFH EHWZHHQ SR#SHVEOEIS7TD TETRUH LI
K%;$980% +

+HJIJKDPPHU:DOHPDNHUV - 7KH 3DOHVWLQH HuHFW
LQ WKH WUDQVQDW LIB®BE0M%46B% PRYHPHQW

,PDULVLR 0 0D UDFIK%00$"99" ($/7%C'$9' PH/*0%""#"2/' +%99% @#SF"0%'K/--%C
#HS%H# %' +9699" %645 H W U L H YKV WISINFORUZE HEEUZIH E
KWWSJFKLYLRRWERIMERD U]ROR U B IVGVLIEA i RRDW BER
BB VKWPDOYW DFFHVVHG '"HFHPEHU

XQGQDQL $Q8% 1J-9%)- "#%' 7)$*FWS' 5-9")/G8/2$"C' %B0#%)$-)C' "*+' 08%'
+)%-0$7'U"#/*0%###% URRNO\Q 9HUVR %RRNV

IDNKDQL BK'+$7"9$-"0$/*"-"")#"9' 7"#%%#S'='Y J"9$0"0$;%'-0J+3'/P' 8/U' G%/G %'
29%7/)% 0%##/#$-0-'$*08%'g*$0%+ $*FRIFWRUDO GLVVHUWDWLRQ &DL

ODOHW ' )RUHLJQ (JKWHUV 7UDQVQDWLRQIRW G G H[QRULGY \
8QLYHUVLW)\ 3UHVV

oDU[ . 7KH YD QB$"ORY ®"-- T + KWWS\RUSGRL

OFODQXV & &RQFHSWXDOLVLQJ ,vVODPLF UDGLFDOLVDW

/HVVRQV IURP WKH FRQA LQPARHER)"HEIDPISTHOUEO%tTH O D Q G
+

OHDUL / S5HDGLQJ &KH LQ F RORIKAGHIT* B36C 1FoudmOQ H
n +

OLOOHU 5 -XQH K\ WKH | ISR E/9SXBEFS-RHBY0%3 D O t
1% J/31% CDCC% 2KA6W SV IRIAFRRIQSROZRWHKH MXS SRUW
SDOHVWLQH

ORKDPHGRX 0 0 =D8%/#3'/P'5:5:S'E/9$0$7"9";$/9%*7%"*+'08% '0#"*-P/#)"0%/*'
/P'08%'F9/2"9'#+%#RQGRQ 3OXWR 3UHVYV

1%& 1HZV - D Q R"BEJ.$99%#'18%#$P"./1J"78$'F";%'$*0%#; $%U'0/'Q4'18"**%9'
2%P/#%' 8% +$%HW U L H YKMBWISNRRQZEQHRN WRUSOLRDWD]LQH
D W WSIDRML\OFRKHHW R X DIFCKYLHQ W H WYY IKHDZOKQHE DG

1IHVVHU 3 -LKDGLVP LQ :HVWHUQ (XURSH DIWHU WKH
PRWLYDWLRQDO LQAXHQFHV IURP WKH ,UDT ZDU RQ M
6WXGLHV LQ &RQAMFW MHUURULVP

1t $ROILQ ) ' +XPDQ ULJKWV LPSDFW RI SROLFLHV DQG ¢
DQG FRXQWHULQJ YLROHQW H[WUHPLVP B5HSRUW VXET
5LIKWV &RXQFLO UG VHVVLRQ 81 'RF $ +5&

2XDVVLQL 2XDVVLQL $ &ULPLQRORJ\ LQ WKH $UDE
QXDQFHV DQG |XQ8% @#058'R/¥S 8/ P'IHH)S* 863 +


https://web.archive.org
https://web.archive.org
https://web.archive.org
https://doi.org/10.1177/030981687800400111
https://doi.org/10.1177/030981687800400111
https://foreignpolicy.com
https://foreignpolicy.com
https://www.nbcnews.com
https://www.nbcnews.com
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3HDUVRQ 0 $SULO 2vFLDO 6XVSHFW VD\V ,UDT $I1JK
ERPELIQMYV 5SHWULHXMWG®BURARGRRPLRQ XERVWW@ DFN

3LVFDWRUL &RQFHSWXDOLVLQJ WKH QBRPIDS)$M0% W UR G XF
[i +

5DPVD\ *$ONKHGHU NI&S*F"2/J0'N$8"+S'I/)%+3"*+ 00%k/# $* 08%'=#"2'

U#9+ /RQGRQ +XUVW &RPSDQ\

SHLG\ .  Q8%"77$+%6*0"9")2"--"+/#-S'5)GO$7"0$/*'/P'2%*%:;/9%*0'#" +$ HOSL"0$/*
'RFWRUDO WKHVLV 1RUWKXPEUKIV\WS VD RRUBREQ O RSIHW U L +
SGI SGI

5RVV BFKZDUW] 5 'XNDNLV $ JHUUDQ / -XQH
IDFHERRN 1RZ pWDVW H@! GH68uF4HE 840D eI I% CDCC% 2+7%
KWWSV DEREBSERW O NEKERR NVHUERRN DV WHA QJHDWRM \

"LG

BFKHSHU +XJKBHRXUJRLV 3 ,QWURGXFWLRQ ODNLQJ
BFKHSHU +XJKHV 3 %$R%tTBRLA (H3006"7%S'=*"*08/9/53S
+ ODOGHQ %ODFNZHOO 3XEOLVKLQJ

6FKPLG $ 3 5DGLFDOLVDWLRQ GH UDGLFDOLVDWLRQ
FRQFHSWXDO GLVFXVVLBIQKUISHTBEGSH DWXUH UHYLHZ

BFKXXUPDQDNNHU ( (LMNPDQ 4 BWUXFWXUDO LQA
(XURSHDQ KRPHJURZQ M LGUBHG/ED/)P*+ EOSII R U NOIPRLB \

+

6KD\HJIDQ ' TU%H#F%'/P AHSLI*-VC' :%9%708$/* /P'08%'>/#&-'23'1/8")"+'1"*-/ J#"

A"-8%)% 7THKUDQ )DU]DQ 5RR] SXEOLFDWLRQV
6WDPSQLW]N\ ADQ WHUURULVP EH GH¢QHG" ,Q 0 6WRKO
(G VI/*-0#IT0$/*-' IP' 0%###$-)S' =* $*0%#+$-7$GIS*'#3' "GGH#/'78' O/ #%-%"#78' "*+'
G/9$73 SS  + 2DNODQG 8QLYHUVLW\ Rl &DOLIRUQLD 3Ut
BWHSKHQAMHFNHOLQFN 6 %RXWHOOLHU + 3UHYH

UHYLHZ RI WKW RGWHW DWW XRQALFW 7HUURULVP

7KH *XDUGLDQ 1RY H REX®BBOS @$* ("+%*V- T9%00%H: O/ YHBST"V
ZZZWKHIXFRERD@GQRYWKHREVHUYHU

81 1HZV '"HFHP,DRMUMHUQHW VRFLDO PHGLD KHOS ,6,/ UH
F+-*#+8+0%2*RW W S V X @ BHE® X G L R

8QLWHG 1DWLRSQMWHG 1DWLRQV 6HFXULW\ &RXQFLO 5HVR
81 'RF 6 5(6 " OHHWLQJ RQ 2FWREHU 1HZ <RUN ¢

8QLWHG 1DWLRB®WQ RI $FWLRQ WR 3UHYHQW 9LROHQW ([W
WK VHVVLRQ 81 'RF $ 1HZ <RUN 8QLWHG 1DWLRQ"

9LOOLJHU &3ROLWLFDO YLROHQFH GQG#HNMINUEDIDE"9D VSHFI
4$/9%* B +

"HKUH\ .P\H ' ' :DWNLQV - ODUWLQL 7?KH *XDRA\HBHBW
Q8%'I$++9%'1"-0""P0%#'08% 54 BUHAV U L H K MGV BWRWEZ @ BFR Q VG D@ W
UDQBEPWRQRJUDSEY¥1'BO* SGI


http://edition.cnn.com
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7KH GLVFRXUVH RI WKH pZDU RQ WHUURUY KDV D F
VRPHRQH DQG IRU VRPHWKLQJ LW LV DQ H[HUFLVH F
J.4($',9%CDDGS

9LROHQW DFWLRQ E\ QRQ VWDWH DFWRUV EDVHG R
DSSHDUHG LQ GLUHUHQW IRUPV WKURXJKRXW UHFH
DURXQG WKH WXUQ RI WKH WK FHQWXU\ WKH 6Xu
PXQLVW YROXQWHHUV IURP DOO RYHU WKH ZRUOG
GXULQJ WKH 6SDQLVK FLYLO ZDU UHVLVWDQW JUR
GXULQJ ::,, ,ULVK UHYROXWLRQDULHV ¢JKWLQJ %U
YLROHQFH PRVW SURPLQHQWO\ LQ ,WDO\ DQG *HU
YDULRXV (XURSHDQ FRXQWULHV WR QDPH RQO\ D
WKH ULVH RI ZKLWH VXSUHPDFLVW JURXSV DFURVV
$XJHU

9LROHQFH ZLWK OLQNV WR WKH $UDE :RUOG KDV
UHVLVWLQJ WKH RFFXSDWLRQ RI 3DOHVWLQH DFW
DQG DLUOLQH KLMDFNLQJV WKURXJKRXW WKH v
' 5%~ .~+0b)'3H-#4.3%.,0%H0+3'6#4. 3% 8# 3+, 4+, 0o *+4+ -0b"#$-*1%" . $% ) *#7 *#31
WKH IRUP RI DQWL FRORQLDO VWUXJJOHV DJDLQVW
UHJLRQ DIWHU WKH FROODSVH RI WKH 2WWBPDQ (P
WXU\ 7KRXJK LQVSLUHG E\ 3DQ $UDELVP WKH HuF
WKH ORFDO QDWLRQDO FRQWH[W DQG VSHFL¢FDOC
VXFK DV WKH *UHDW ,UDTL UHYROW DJDLQVW WKH
OXVOLP %URWKHUKRRG LQ (J\SW GXULQJ DQG LWV
WKH /LE\DQ UHYROW DJDLQVW ,WDOLDQ RFFXSDWL
JUHQFK RFFXSDWLRQ *UDGXDO GHFRORQLVDWLRQ |
*+0/4-# %'296")) SH-#,.3%8H# 3+, 4+9%7 #,31%8&+4./$+%-"+%, +:31%+$-. &B#S$"+0%6'S
PHQWY VRRQ RSWHG IRU DXWKRULWDULDQLVP 7KH
ZD\ IRU LQGHSHQGHQFH FDPH WR EH SHUFHLYHG D\
PRYHPHQWY WKDW KDG EHHQ DOOLHV GXULQJ GHFI
SUHVHUYH WKHPVHOYHV SRVW FRORQLDO $UDE VW
VLRQ RI ,VODPLF SROLWLFDO PRYHPHQWYV IURP WK

2


https://dx.doi.org/10.4324/9781003281665-4
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UHSUHVVLRQ WKURXJKRXW WKH UHJLRQ SURYLGHG |
WKH KDQGV RI SRVW FRORQLDO UHJLPHV WKDW KDG |
ZKLFK VHW WKH IRXQGDWLRQV RI WKH PRGHUQ LGHF
WR WKLV GD\ 3DQ ,VODPLVP LV DW WKH FRUH RI Wk
HPHUJHG RXW RI WKH LQYROYHPHQW RI $UDE 0XMDK
* + IXQGHG DQG VXSSRUWHG E\ WKH 86 JRYH
EHFRPH WKH PDLQ UHSUHVHQWDWLYH RI SBQ ,VODPI
ZLGH 7KURXJK WKH DWWDFNV RQ 6HSWHBEHU
SODQH DWWDFNV LQ WKH 8QLWHG 6WDWHYV FODLPHC

JUHZ WR ZRUOGZL&EHX SSXPRPIDRPURKHID PH G R X

C'$&:27 WHKH UL MI®)B%S® KH-6+%)
04%&.,"$804,(.60%(-0)(30, (+4&293(4$33

7KHUH KDG EHHQ ODUJH VFDOH YLROHQW DWWDFNV |
KRZHYHU DV GHYDVWDWLQJ DQG FRVWO\ L KXPDQ
EROLF OHYHO LW ZDV WKH ¢UVW WLPH WKH YLROHQ
8+¥100 2. THIH. % #-"% .&* .09% .-% -"+% 63'&.3% )+*#)"+*1% R% -"*'/6"% -"+% 8.*#'/$%
ZDJHG DIWHU ::,, + VWUXFN EDFN LQWR WKH KHDUW
ELUWK RI WKH p*OREDO :DU RQ 7HUURUY *:27 DQ LF
VRXJKW WR HUDGLFDWH WHUURU LQ LWV URRWV E\
PHA+% DR 0%#'9'+")'F% Q WKH IRUP RI KXPDQ VXUuHULQJ DQG
VDZ WKLV DV D UHDFWLRQ WR WKH DWWDFNV WKH *:
4" #,.-H# %' 2%N=062"+#6,%)'3#41%.,0%.,%+$4.3.-# %'2%. % 8H#AH# |$%4143+%'2%
DQG GHVWUXEQGRDQWIHRIK D P H G RQY4HO+*$9%CDCD

"KLOH DIWHU WKH HuURUWV WR FRXQWHU DQG F
ORFDWLRQV LQ WKH *OREDO 6RXWK WKLV FKDQJHG
LQ /RQGRQ ODGULG DQG $PVWHUGDP OH@+WR WKH
7"9$-"0$B% 7+. #, BAVFH/U* #'+$7"9$-"0$0%2'4/$#,6%', Yot 04840/ . 35%&™* %.,0%
EUHG LQ :HVWHUQ FRXQWULHVIMKBDQ®X U.Q@ MR MR K Q

JURP WKHQ RQ WKH LPDJH RI D MIRUHLJQ HQHI
WKH LPDJH RI D pGRPHVWLF HQHP\Y ZKR KDG pUDGLF
WKH FRXQWU\ KH KDG JURZQ XS LQ (uURUWYV DQG SF
WKHQ FRPSOHPHQWHG E\ HURUWY WR SUHYHQW UDC
XQGQDQLVXJIJHVWYV WKDW WKH FRXQWHUWHFUURULVF
HUQPHQWYV VKLIWHG IURP D pVKRFN DQG DZHYT VWUD\
DQG PLQGVY ERWK DEURDG DQG GRPHVWLFDOO\ ZK
+7+46+0%.$%. %8+ "#43+%- Yo OBBUTBYS PR 7/)S*F " 0%H#H#$EDV 1 HXP D Q Q
S SXW LW HZKDW KDSSHQV EHIRUH WKH ERPE

EHHQ WDERR

<+,4+9% $#,4+% -"+% THOSCDDD$% ', *0$9% $-.-+$% ".8+% &++ % 4' 4+ -*.-#,6% -
HURUWVYV RQ VWRSSLQJ DFWV RI WHUURULVP WKURX
DQG MH[WUHPLVPY D SKHQRPHQRQ VHHQ DV D SU
$V D UHVXOW VWDWHV LQWHUYHQH ZKHQ QR SXQLV
6XFK SUHYHQWLRQLVW ORJLFV KDYH FRQWULEXWHG
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3599 )*:+4-$% ., 0% # #-#.-#8+$9% 0+$#6,+0% -'% 0+-+4-9% .$$+$$% .,0% 4' - #,%
ULVNV WR VRFLHW\ DV VRRQ DV SRVVLEOH 7KHVH \
E#%:%*0$:%':0'0% SDUDGLJP RI VHFXULW\ JRYHUQDQFH V
$IB+#33.,4+%)* A-HA+$%)/-%o #,%)3.4+%0 "% )*+8+,-% )+*4-+#8+0% *#$($9% #, 4%+ S+
IRU VHFXULW\ DJHQFLHV H[SDQGHG FULPLGDO OLD
QLWH LQFBIBHUHIUWLRK ZRUMWEHUDOO\ VSHDNLQJ W
ERWK LWV LQWHUQDWLRQDO DQG GRPHVWLE RXWOT
WXUH GURQH NLOOLQJV DUELWUEBOIGRINIGHHH G H W
WDUJHWHG VXUYHLOODQFH D$EED\HQBBMWHE YN FULP

QX QGQDQHPDQ /R QJOGAN*$9%CDCD

7KH H[SDQVLRQ RI UHVRXUFHV ODZV SROLFLHV
) H+SY0 "0 "+ %0 HT% 2% O+.3#,6% :#-"% -+ **4$7% . 0% * 0#4.34$.-# %" $% .3
GXEEHG WKH pDQWL U DVB&3F-DIVICIEIW L FRQ) BAKK/H. QuH YW ) +
LQGXVWWMHLOL 7D\®RU$SDUW IURP SXEOLF DFW
VHFWRU LV LQFUHDVLQJO\ LQYROYHG LQ WKH VR F
H[WUHP.XERLWDXQGQDQL

(O 2MHLOL DQG 7HUCRRWLGH D FRPSHOGLQJ D
HETY#,0/$-*1% .$% $17)-'7.-#4% ' 2% . % OGHOCBIOF%)/*$ 7' 9$2%BASH4" %
HQVXHG WKH WKULYLQJ DQG VXFFHVVIXO RHROLE
LQJ WKH GHPLVH RI WKH 6RYLHW EORF 3RVW KHJ
+7+46+0%.$%.%:.1%-"%4',-+*%6-"+%0/)$/*6+%'2%.,-#$1$-+ THA% 7'8+7+,-$%.,0%#0
WKDW WKUHDWHQHG WKH QHROLEHUDO FDSLWDOL\
FRQFHUQ ZLWK H[WUHPLVP DUH WR EH ORFBWHG L
LVPY S GXULQJ WKH V ZKLFK DLPHG WR GH
WR KHJHPRQLF SRZHU 7KH UDPSDQW JURZWK RI W
CDDDS$%',;.*0$%4.,%-"+,% &+%6/,0+*$-"0% 25 7%-"+06 8. - 6+%) #,-%'2% )'$-5"+6+7
| HAYOIHE+ SHSTIY: " HH+95(,;3+06+%, ++0$%-'%&+%6)* 0/4-+0%' %-"+%-"*+.-$%.,00
S AH.-+0%:H#-"%. - HIH&+* FHS-V04' - +$-.-# $%.$%.%:. 1%-'%0+3+6#-HT#$+9%0+"/7
DQG XOWLPDWHO\ LQFDSDFLWDWH WKHVH BRYHPHC
BH-HAHSH 6% T'8+T+,-$%.,0%.4-*$%. 0% *+7'8#,6%-"+7%2* 7% %S 4#. 3%, -+* 4-#'
XQGHUVWDQGLQJ RI PRGHUQ VRFLDO UHODWLRQV
7'8+7+,-$%4.,,'-%8&+%/,0+*$-"0%;#-"1-%3" (#,6%.-%-"+06* 3+06-".-% + 3H&+* 3HSTU
SOD\V LQ WKHLU H[LVWHQFH LQ WKH FDVH RI WK
HH[WUHPLVW FRQWDJLRQY S W KIQ KK RR 8 O/RIQ
VH%")+$%' 2%, -#' . 3HS-%.,0%$ 4#. 3HS-%%$'3/-#' $9%)'$-4'3' #.3%+4", Ft4%0+)+,0
HQF\ :HVWHUQ LQWHUIHUHQFH VWUXFWXWDO DG N
WLRQ RI SRSXODU KRSHV DQG H[SHFWDWLRQV )RU
FRQWKQWEQDQLDOVR DWWULEXWHY D FHQWUDO UF
$-.-+0%"+06 . *6/+$9% ) *+$-+,-$U 15 BB 296 B0, 0% .% , +/-*.3%$)+4-.-*9% .&$'38#, 6%
#-$+3200-"+*+& 106 206H-$Y6* 3+0b#, Yo4*+-#,6%6-"+%64" O#-#' $%6/,0+*%; 11 Yo 0+ -#-.
FDO YLROHQFH RFFXUV 7KLV VHOI LPDJH KRZHYHL
0+8+3')+0%.9,*7.-#8+967'0+3% 2640+, -#-19%.%P;. 1%6'2% 342+ Yot -'%; "H#4" %3+ $$+
QHHGHG WR EXGYDQLVHGY] 7KHUHE\ LQ WKH FRC(
LA Y-+ 590"+ U6BHEA*. 3%S- .+ Yo+, 6.6+ $Yok-$+3206H, %.%62* 7% 2%6#B +,-#-1%)' 3#
YH\V WKDW RQH LGHQWLW\ SROLWLFV QHHGV WR E}
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FXOWXUDO RU UHOLJLRXV DvOLDWLRQV QHHGHG WR
WKH OLEHUDO VWDWH

$FDGHPLD $ NH\ VWDNHKROGHU LQ WKH p*ORED

3DUW RI )RXFDXOWSfV OHJDF\ LV WKH LGHD WKDW DO
DUH LQHYLWDEO\ FDXJKW XS LQ WKH LQWHUSOD\ R
AL*0#,6%-'%A4.304.,%-"16"-9%, V' &+ AHI R +6 0%, 6%$ 4#.3%.,0%) 3#-#4.3%
(,":3+06+9%&/-%.3:. 1$%. Yo0H#$A/*$H#8+31%2+6-+0%. G $) %5, FOOEIIB T3
QDQW LQ D SDUWLFXODU )RKEGHXOW $DEWWKIQ T B B GQW
"0 &% Yo A+%- H#,00)"+, T+, Yo #7).4-$%" $% *+.35;*30%6 *+)+*4/$$H#' $% 2% -"+%
LQGLYLGXDOV ZH DVVRFLDWH ZLWK LW BWXDUW +DC
PD\ QRW EH WUXH WKDW VLQJOH SDUHQWLQJ LQHYL)\
%XW LI HYHU\RQH EHOLHYHV LW WR EH VR DQG SXQI
ZLOO KDYH UHDO FRQVHTXHQFHV IRU ERWK SDUHQW)
LQ WHUPV RI LWDQ® DS HUHFKWW] ZKHQ DV ®FDGHPL
GXFH NQRZOHGJH ZH VKRXOG EH DZDUH RISWKH SRZ
HQFHG E\ DQG WKDW ZH LQHYLWDEO\ HQG XS IHHGLQ
Rl WKH VR FDOOHG P*OREDO :DU RQ 7HUURUY LQ WH
WKH LQFUHDVHG DFFHSWDELOLW)\ Rl ,VODPRSKRELD
#,96)/8&3HAYOHSA [$+9% 7 *+ %06+, +* 3319%)*0/4#,69%(,"; 3+06+%6', %6) 3H-H#A'5HO+'3'6#4.
YLROHQFH LV LQHYLWDEO\ DQ H[HUFLVH RI SRZHU W]
7KH DUJXPHQW , SXW IRUZDUG KHUH LV WKDW DFD
WLYH E\VWDQGHU LQ WKH JOREDO ¢JKW DJDLQVW Wt
7KH DFDGHPLF ZRUOG KDV EHHQ D NH\ VWDNHKROGH
)*0/4#,6%(,;3+06+96',%6-"+%6*"-%4./$+$%'2%-++*+#$7%., 0%-"+06&+$-%;. 1$%-'%6)*+8+,
VXFK DFWV RI ODUJH VFDOH YLR O%H@FH -0THHBU LV H R
¢HOG WKDW IRFXVHV VSHFL{FDOO\ RQ WHUURULVP D¢
+$-. &3S +0%6H-$+32%.$%. Y04 AH)3H#, +%0-".-%o-+,0$%-'%6#6, *+0b-"+0b(,;3+06+%-".-%
SURGXFHG LQ RWKHU GLVPENQRQNE6ES R UH DV

+RZ LV LW WKDW WKH PNQRZQYT NQRZOHGJH RI WK}
SROLWLFDO FRQALFW LQFOXGLQJ FRQALFWYV ZKHU
DFFXPXODWHG IURP GHFDGHV Rl FRQALFW DQDO\'
RWKHUV UHPDLQV ODUJHO\ pXQNQRZQY ZLWKLQ W
H-0b-" Yo H-"H Yo+ HSTYoB-OH+$V0*+$+ ¥4 %04 -#,/+$%.).4+%' YoK/+$-# $%6*+3.-
WR WHUURULVPYV FDXVHV DQG HuHFWLYH UHVSR!
VFKRODUV DQG H[LVWLQJ VWXGLHV RI SHDFH DQG
S

W VHHPV WKDW WKLV FRQGLW LHRQ OWX#H/ESN +EHBODV W S
ZKLFK RULJLQDWHG L&QUWRN KA \BX\G G/NFDIODHGY

$-) %#$5%.$$'4#.-+0% ;#-"%.%2"*7%'2% 8#'3+,4+%-" .- % #$%4'7)*+"+,$#&3+9% ;#-"%) +’
-*$%.$$/7+0%-'%".8+% $+,$#&3+%)'3#-#4.3%6'.3%%-".-%4.,%&+%,+6'"-#.-+0%.,0%-".
ORFDO RIWHQ WHUULWRULDO LQ WKHLU RULHQWDW
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IDTXHXU d%U' 0%###BHYT%-"+%"-"+*%".,09% #$%)'$-/3.-+0% .$%b &+#,6%0 #**
WLRQDO DQG PHIJDORPDQLDF DQG DVVRFLDWHG ZL
7KH UROH Rl UHOLJLRQ HVSHFLDOO\ ,VODP LV SXW
WKLV YLROHQFH p20GY WHUURULVP LV KXPDQ DQG
EDUEDULF PRQVWURXVY DQG PXVW EH GHVWUR\HG
ZLWK 6LONHYY REVHUYDWLRQ WKDW pLQ GHDOLQJ 7
LV D WHQGHQF\ WR UHJDUG WKH SHUSHWUDWRUYV D
=#3(+9%CD3 JROORZLQJ , ZLOO SUHVHQW ZKDW , V.
&#.$+$%0#,%-"+%$-/01%'2%-+***#$7%.,0%)'3#-#4.3%8#'3+,4+9%,.7+31%*#+,-. 3#]
FHQWULVP DQG GHSROLWLFLVDWLRQ

A4$)0%+4S$/=

1"+06.))+.3%'2%%-U9B) %6/ #$6) '+ SHSY04 ., Yo8&+Vb&+--++0/ 0+*$-"0%-"+/68%.%)'$-4'
ORQLDOLVW DQG FRQVWUXFWLYLVW DUJXDEO\ )RX
SURGXFWLRQ 7KH :HVWHUQ FHQWULVP RI DFDGHPL
EHHQ SUREOHPDWLMW]GQRQ%E ZONVHPQYHHW Q%
ORRVDYL LV SDUWLFXODUO\ SURQRXQFHG ZKHQ LW
LGHRORJLFDO YLROHQFH 7KH SVHXGR REMHFWLYH
WHUURULVW SDYHG WKH ZD\ IRU 2ULHQWDOLVP{V U
DIWHU (IZDUGGHYHORSHG WKH FRQFHSW DQG DQD
NQRZOHGJH SURGXFWLRQ $OPRVW DOO VWXGLHV R
SURGXFHG E\ UHVHDUFKHUV ZRUNLQJ LQ (XURSHDC
&DPSDQD /DSRL@WR VWXG\ SKHQRPHQD DQG PRY
SUHGRPLQDQWO\ ORFDWHG LQ WKEFRXEGPBIQDVW C
W PD\ EH KDUGO\ VXUSULVLQJ WKHQ WKDSW pSHU
WLRQV DQG LQDFFXUDWH DVVXPSWLRQV DERXW ,V
WKH EHVW WHU WR##E$PCDEBHD U EKD V WADW. 9P H Q W
VXJJHVWV UHPDLQV YDOLG DOPRVW WZR GHFI
REMHFWLYH VWXG\ Rl 3,9 WKHQ PDLQO\ FRPHV GRZ
WKH SHULSKHU\Y WKURXJK D SULVP GH¢,QHG E\ WKI
&lWRKDPHGRX 7KLV PLJKW EH SDUWLFXODU®\ WUXH
'619%:;"#A4" %" $Yo&++ VoA *H-HAHS+0% 2 *Yott-$Y%0-* O-#',.3%4'T) 3#AH-1% :H#-"%S$-.-+%
LPSHULDOLVW SURMHFWY LQ OHJLW&PR MLARIQW KH FF
%XO0O0QUWRVVD WKURXJK ZKDW PD\ EH FDOOHG SU
RW K H UHL B
3URSHU HQJDJHPHQW ZLWK WKHVH IRXQGDWLRQI
)+H*+0% &1% -"+% 2.4-% -".-% -"+% $'44.3% $4#+ 4+$9% +$)+4#.331% A*#T#,'3'619%
EH GRPLQDWHG E\ SRVLWKFPDGW 88Q\DW IQB@I%R JL HV
,Q HVVHQFH SRVLWLYLVP DQG LWV UHOLDQFH
JHQOXLQH NQRZOHGJH WHQG WR LJQRUH WKH H[WHQ
D VLWH RI SHUVLVWLQJ LPSHULDOLVW DQG RSSUH\
$A#+ 4+%-'0.1%) +*4+H8+$YoH-$+32%.$%) SUBH0963 G4 3#. 3#$-06R%. %6#0+'3'6 1%
A" 4" SHS-$%' 20 OHSTHESH,6%* 4HST%.$%.%*+3+8.,-06'&:+4-06'2%#,K/#*1%.,00
FULWLFDO H[DPLQDWLRQ RI WKH SROLWLFDO FRQG
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SUDFWLFHV DRX GIRMDL.WQWY UDFLDOLVP LV D IRUP R
PA" * A-+*H$+0% & 1% " #$-4#4.3% .7, +$#.9%-"*16"% "#4"% -"+0b "#$-*#+$%' 2% 4'3' #.3#
0% $3.8+*1% *+% "% 0++7+0% #7)'*-.,-% 206 "+ . 106 *.4+% ) +* -+$Bo #,% 4',-+7)'
UDU\ (X GRESHIL O DS ,Q IDFW WKH UDGLBDOLVDW]|
JOHV WR DFFRXQW IRU JULHYDQFHVY UHODWHG WR ¥
3.46+5$4.3+068#3+,4+9%$/4"%. $%-"$+06)*'0/4+0%8&1%4'3" #.35#7)+*#.34$-00)* +4-$
VODY$IR]JLQRQ¥LWKHQV OD]HU  /QUEREHDPM G R X
3URPLQHQW UDGLFDOLVDWLRQ VFKRODUV FRQVLGHU
J*%":$%$99%" " *0$%**%' 0$%# @HR$E-0% DQG GRZQSOD\ LWV SHUW
FRQWHPSRUDU\ IRUPV RI 3,9 $ VLPLODU WHQGHQF\ ;
7'8+7+,-06-"+*19%0 ' T#, - +0%& 1% "#-+%7 . 3+06*+$+ *4"+*$9%: " Vo: +*+%6/5.&3+%6-'%4.)
Y- HYHT) R A+0h' 2% "% H#,~+¥)3. 1% &+ ++,9%6).$-%6.,0% )*+$+,-9%3'4.3%.,0% 63"
VA\VWHPV RI RSSUHVVLRQ DQG IDLOHG WR SUHGLFW W
$PHULFDQ VFKRODU : ( % 'X %RLV RQ WKH RWKHU ¥
43,4 $'H)%.7' 6% * AHSTI% 4'3' #.3H$79% $3.8+*19% ;+$-+* % +7)#*+% &/H#30#,69% .
FDSLWDOLVW GHYHORSPHQW +H WKHRUL]JHG WKHP L
VIVWHPV RI GRRUQDWLRQY +HQFH FRQVLGHULQJ W
FHQWULVP Rl WHUURULVP VWXGLHVY WKH SHUVLVWH
o4+, -*.3%2.4-F%# Yo -+ HHS TV +$+ *4"%0 4. % &+ /,0+*$-"0%.$% . Yo &', -#,/.-# %'2%
RULHQWDOLVW WBDIGEWLRQ RI WKRXJKW

>06+96)'&)0%4%/=

$QRWKHU LPSRUWDQW FKDUDFWHULVWLF RI WHUUR!
SUR[LPLW\ WR WKH ZRUOG RI SROLF\PDNHUV DQG SF
"200* 0#4. 3H$.-# 9% 2% #,$-.,4+9% ;. $% 0+8+3)+0% &1% $-.-+%.4-*$%.,0%) 3#417.(+
EHIRUH EHLQJ DGR SWHIGP BQ QF D.®HRIFAHQIQ PRUH
)H&3+7 ~#4.3319%7 ., 1%'2%-"+$+%6%+$+ *4"+*$Vort -+*- #,%43'$+%63#, ($%.,0%6". 8+, -
WKDW RYHUODS ZLWK WKERNMVRIQURAKOP G QG89.994. W X W L

7KH PRVW SURPLQHQW UHVHDUFKHUV L® WKH ¢H
PHQW DQG LQWHOOLJHQFH DJHQFLHV VXFK DV ODUF
VFKRODU LQ UHVLGHQFH DW WKH 1HZ M,R#8P63ROLFH

*LYHQ UDGLFDOLVDWLRQ H[SHUWVY SRVLWLRQD
VSHDN Rl UDGLFDOLVDWLRQ UHVHDUFK DV EHLQJ D |
ODVVRXPL OGDCOSHU $V D UHVXOW RI WKLV ¢QGLQJ
H[SHUWV DUH KHDYLO\ VNHZHG WRZDUGV LQGLYLGXLE
VWDWH FHQWULVW DVVXPSWLRQYKPDREXWORGBJIEDGLF

,Q KLV XSGDWHG Y HUV LKRG7R$-"0$/€SOITPQH%HS/P'
"TT%GBBL O Y D %4'6+,-31%0+7",$-*.~+$%-".-

6'8+*,7+,-$%#6, *+%*+$+.*4" % 4*#-#4.3% '2%$-.-/$5K/' % $/*8+#33.,4+9%#,-+33#6+

DQG SROLFLQJ VWUDWHILHY LQ IDYRXU RI TXHVW

EDVHGY VWXGLHYVY DWWHPSWLQJ WR LGHQWLI\ WKH

RU HYHQ VRFLDO FKDUDFWHULVWLFV RI WKRVH LQ
S
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JREXVLQJ RQ WKH LQGLYLGXDO LV OLNHO\ R FDX'

LT72%-%-". %ol $HO+*#,6%-"+%$-.-+%.,0%$-.-+%.4-*$%.$%&+#,6%+#,8'38+0%#, %.9

WLF ZLWK WHUURULVWY DQG QRRBORW Q6. #%W R UV
QIK+$"#9%CDCIS MK Q G Q D Q Roj*#-+$

$Q REMHFWLYH VWXG\ ZRXOG H[DPLQH KRZ VWD)
FROQVWLWXWH WKHPVHOYHYVY DV FRPEDWDQWY LQ
UDGLFDO ,VODP DQG DGGUHVV XQGHU ZKDW FRQC
'2%8#'3+,4+9%).1#,6%43'$+% .--+,-#',%-'%-"+%*+3.-#',$"#)$% & +-; b+, % -"+#*%!
PLILQJ IUDPHZRUNV 6XFK DQ DSSURDFK KDV WK}
#-"%;".-%#5%(,;,%.&'-% -"+% &#'6*.) "#+$9% .4-#',$9%.,0% $+3250+$4*#)-#',$%
WHUURULVWY WKHPVHOYHY DQG WKRVH ZKR SXE!
S

$OWKRXJIK 6LONH DQG 6 FR/'XUGMVIHWHKDWHUWZKLOH D J
*+4+,-%;"* (%', Yo- +** *# ST Yo#$Y%'2%7 +0# 4*+ %0 *Y%K/+$-#',.& 3+ %K/ . 3#-19%-"+*+%0#$%0
KLIK LPSDFW ZRUN EHLQJ SXEOLVKHG QRZ WKDQ DV
MXGJH WKH ¢HOGYV HYRGKWXBRDQH MW LIMHREE WEKEOG |
LODQW WRSLFV LQ WHUURULVP UHVHDUFK IBRP \
GHPLF MRXUQDOV DQG IRXQG WKDW WKHUH KDV EH

RI WHUURULVP LQ RI WKH DUWLFOHY DW WKH
RI QRQ VWDWH SROLWLFDO YLROHQFH 7KH ¢HOG D(
VWDWH WHUURULVP PHQWLRQHG LQ Rl DUWLFC

%"+ [-"*O% 6B+, % -" .%o —+ STV $-/OH+$% " .8+% -+ O#-#',.331%4' $-*/+0% ) '3#
BH#'3+,4+%6 . $%$'T+-"H#,6%*+$+*8+0%2*0% ' 5$-.-+%.4-*$9% :"#3+% 2'*+6'#,6%6-".-%
KDYH EHHQ WKH PRVW DFWLYH XVHUV RI SROLWLFD
LQGLFDWRU RI WKH ¢HOGIV VWDWH FHQWUISVW RUL
WLHV DQG ¢QGLQJV WHQG WR PLUURU WKH WHUURU
WKHLU FRXQWHUWHBWR B BQR VI INAGHBHSIAPY+%BV-+%6".$%
&t+,%,"-%0:/5-06-"+96) T *1%$)', $*06'2%(,;3+06+5)*0/4-# 9%&/-%6. 35 Yo-"+6)*#7 *1
FRQVXPHU RI UHVHDUFKY S LQ WKH ¢HOG RI WHU
UHVHDUFK FRQWLQXHV WR EH GULYHQ E\ SROLWLFD
EH XQGHUVWDQGDEOH WR D FHUWDLQ H[WHQW \HW
GHYHORSLQJ VWDWH RI WKH DUW NQRZOHGJH RQ W
BFKXXUPD®.0%X QG QD Q Rb)#,-%-"%H#$%-"+%0+$#*+%.,0%;#33#,6,+$$%
RIWHQ VHOI SURFODLPHG uWHUURULVP H[SHUWVY] J
LVW FODLPV OLNHO\ WR EH SLFNHG XS DQG SURPRW
RI JRYHUQPHQWDO LQVWLWXWR®IQWJ BhOH+$S6RRB-%F \ P D |
D UVHFXULW)\ JD]JHY WKURXJK ZKLFK DFDGHPLF NQF
VFS+A1-4$%.,00%6'-"+*06)/&3H#AYS- . (+" 30+ $%- VoS + 4/ #-#$+ 0t 0#8#0/.35%. $$'4#.-+0
SDUWLFXODU IRUPV Rl HOXVOLPQHVVY

*LYHQ LWV JHQHDORJ\ DQG REMHFW RI UHYHDUFK
3.%319%)*,+%-'%6)*'0/4#, 6%$- - +54+, - HB-%6*+$+ 4"%. 0%-"+*+& 1 Yo OHS THSS#, 6%-"+0
$-.-+$%.,0%$-.-+%.6+,-$% . $%+,.4-*$% ' 206 8# 3+ 4+%.,0%" *7$%-"+7$+38+$9%#,
WKHLU FRPSOLFLW\ LQ FULPLQDORRKHQYRBH PPV XF K
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0DQ\ FRQFHUQV KDYH EHHQ UDLVHG DV WR WKH
“+$+.54"9% ;"HA"%" $% 3+0%$ 7+% - B B)S(SCRIOS; %' 7#$)$*/90B #,43/0#,6%
WKH WHQGHQF\ WR VLGHOLQH UHVHDUFK WKDW SUR
SRZHU DQG %HROB QM UQH QW OW H UWMR X Q J
6FKRODUV RI VWDWH FULPH DV ZHOO DV WKH ]JHPLR
VRFLDO KDUPV UDWKHU WKDQ FULPH KDYH SRLQWH
VWDWHY DV DFW L& HRAHPW Q@G DERBRIAD)+33#,6319%
WKDW LW LV FUXFLDO WR XQGHUVWDQG ODEHOOLQJ
DLP WR SURGXFH DQG PDLQWDLQ WKH LPDJH RI D pSX
%' &BA*+0o "+ O#. 3+ 4-#A% *+3 - $"H)% &+ ++,% $-.-+%.,0% ' 5$-.-+% .4-*$% "+ %
FRPHV WR FULPH DQG WHUURULVP

7)B"#$%$8$/+%$"0

,Q OLQH ZLWK RULHQWDOLVW DQG VWDWH FHQWULYV
* OH4.3HS.-H# Yo *+$+ ¥4 Yo #$Y +)HS-+TH#4.331% 0'TH,.-+0% & 1% #,0#8#053#$-% .,0%)$:
ORJLFDO FXOWXUDOLVW DSSURDFKHV 7KHBSIRFXV R(
4"'5).-"3'644.3%2.4-*$% 4" - *H#&I-+$Y6) BB /P'08%' G/9$SO$ POX U J D \@%
OF(YR\ Q®%HGJZLFN ,QGLYLGXDOLVW DSSURDFKHYV
RO HT) R Y-+ 0+, 4106 ' 2% -+ HHS T Y $-/0#+$9% . THBAOSO%T $- 05 Y%
WKH SKHQRPHQRQ DQG LWV DFWRUV 6WUXFWXUDO
WRULFDO IDFWRUV UHPDLQ O D U JHVOL\OHJHONKIGHEV [UR F
OD]JHU /DPEHUBWNVRQWQGQDQW®ID\H 5DSD®
ORKDPHGRX

JRUPHU 86 SUHVLGHQW *HRUJH : %XVK VKDSHG WK]|
WKH LPPHGLDWH DIWHUPDWK RI E\ FODLPLQJ WKE

ZHYUH QRW IDFLQJ D VHW RI JULHYDQFHV WKDW FL
2.4#,6%.%*.0#4.3%#0+'3'6 1%;#-"%/,.3-+*.&3+%'&: +4-#8+$%-'%+,$3.8+%; "' 3+%, .-#
DQG LQWLPLGDWH WKH ZRUOG 1R DFW RI RXUV LC
;%04 A+$SH' 9%E& H#&+9%*%.4-%'2%.))+.$+7+,-%;'130%4".,6+%*%03# 7#-%-"+#*%0)3
IRU PXUGHU

7KLY VWDWHPHQW UHVRQDWHOW VZH WW L RRP MKDQWV ] YV F
WHUURULVPY HPSKDVLV VKRXOG EH SXW R®) pPHQW
PDWH HFRQRPLF SROLWLFDO DQG UHOLJLRXV JULHY
,+:%UM&$*F' 83G/08%- %S URWDJIJRQLVWY RI 3,9 KDYH5EHHQ YF
4.3%.6+,41%.,0%$-/0#+09%/$/.331% 2*'7% .% 0#$-.,4+9% .$%.4-*$% ;" $+%'$-+,-.-#/$
SROLWLFDO RXWFULHV RXJKW PHUHO\ WR EH XQGHU
HAP0J'9 LOQOWHQWLRQYVY 3ROLWLFDO JULHYDQFHYV DUH |
WR HQJDJH LQ YLROHQFH RU DV SRVW IDFWR H[FXVH
VLEL@®AVR Q 7KLYV SRWHQWLDO LQVWUXPHQWDOL]D
'B+*+7)". $#S% ', %6 #+8.,4+$%4.,%3+.0%.,.31$-$%.,0%*+$+.*4"+*$%-'% 0#$4*+0#-% -
LQ WKH VWXG\ RI SROLWIEFRRODGEHRB O RIRGABBWRIOROHQF
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7KH H[DPSOH RI KRZ WKH RUJDQLVDWLRQ RI WKH
VWXGLHG DQG D QDORHKY A B GLR/AWEHDO-L-@J'+%P'8+*5+37
#,631%/,0+*%*+0/4-# #$-%.,0%$+,$.-#',.3#$-%7 #,$-*+.7%:'[*,.3#$-#4%.))*'.4"%.,0%
WKURXJK SROLF\ RULHQWHG VHFXULW\ H[SHUWLVH
H[WUHPH YLROHQFH DQG LWV DOLHQDWLQJ GLVFR
H[DPLQDWLRQ RI WKH SROLWLFDO DQG VRFLDO FRC
+8+,%2/*-"+*%&1%$/66+$-#,6%0-".-

WKH XQGHUVWDQGLQJ RI WKDW YLROHQFHB RI WK
4/$$#' %', Yo-+***#$7%-".-%$-*#)$%#-%'2%#-$%) ' 3#-#4.3%, .-/*+%.,0%7'8+$%-'Y
DOQWKURSRORJLFDOO\ WKH 0XVOLP $UDE %URZC
DQG WKH VFULSWXUHV RI WKHLU QRPLQDO UHOL.
ORKDPHGRXS

=#7#3.*3180HQVKDZ DUJXHV WKDW WKH 1HZ WHUURULYV
WKH SXUSRVH RI MXVWLI\LQJ WKH *:27 ,W PDNHV C
DQG DQDO\WWYV IRU H[LVWLQJ NQRZOH®GWHO®BDQ EH
HIH$-) 9% "HA" Yot S+ S+ -#.331%6* HEBOSDHIBIG +#$; %6+ 0%##/ES) D QD O\V W
4.%$.2+31% $$/7+%6-" -%*+ 3H6H Yo H$%0-"+%64./$+% 2%+ #$79%-"+1%,++0%, -
RWKHU PRUH FRPSOH[ H[SODQDWLRQV WKDW QHFH\
FDO VRFLDO DQG BERQRRDRZ $DFWRIDAIH\ HW DO
SRLQW RXW WKDW DSSURDFKHV WR WHUURWBLVP LQ
7.-#>+0% #,$/%6+,-$% .,0% #6,*+0% )'3#-#4.3% *+)*+$$#, % .,0% $-*/4-/*.3% 8#'3+,4+
VRXUFHV RI DUPHG FRQALFWY S JUHQFK OXVOLP
WKDW GLVFRXUVH RQ WHUURULVP DQG UDGLFDOLV
GLPHQVLRQY MREVFXUH WKH SROLWLFDO DQG JHRS
H[WUHPLVW PRYHPHQWVY DQG SURSRVH WKDW WKH
4"3'64#4.39%)$14" ., 31-#4.3%.,0%*+3H6# /$%$*-9%; "#3+%o# Yo *+.3H-1%-"+1% *+%)
Rl WKH SROLWLFDO VRUWY BXRW HAVK HQu DLW IV WD G MF
EXVLQHVVY .XEXUWHVWV ZDV RQO\ DEOH WR WKUL
ERUGHUV EHFDXVH LW GHYHORSHG D VSHFL¢{F ODQ
KLVWRULFDOO\ DQG VRFLDOO\ JURXQGHG SKHQRPH(
UHGXFHVY FRPSOH[ SROLWLFDO DQG KLVWRULFDO FF
S

(%$)(4(4/1&+B&I6($=04-$3

7KH FRPELQHG HUHFW Rl WKHVH HSLVWHPRGRJLFDC
H# %' %) 3H-HA4'5H0+3'6#4.3% BH#' 3-HE{SARY39B00,$.-$4,6(3H0% ., Ol +

)((-(30,(+86 R% 7/$-% &+%6 $++,% .$% .% 7.:%% ' &S$-.43+%6 -'% ') ++0% +,6.6+7+,-% #-"
REMHFW RI LQTXLU\ 7HUURULVW YLROHQFH LV VWX
UDUHO\ VKDUH DQ\WKLQJ ZLWK WKHLU UHVHDUFK V.
DQDO\WHG WKURXJK D OHQV WKDW DWWULEXWHV D]
QDWXUH RI WKH YLROHQFH LWVHOI LV DERXW GHI\L
4+, %40%.))* . 4"% #33% $1$-+7.-#4.331%2 . #3%-'%oH#, 4™)'*.~+0b-"+ 0 THES-+)$%.,0%.¢
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WKDW DUH HLWKHU EURXJKW DERXW RU SURPRWHG E
EHQH,W LQWR WKH DQDO\VLV RI WKH SKHGRPHQRQ
QHQW IRU D KROLVWLF XQGHUVWDQGLQJ $68G ¢QDOC
-+ 1+0%.$%.5)'3#-#4.3%$/&: +4-$%7 #,31%7'-#8.-+0%& 196+ 3HOH $Y%62. . -#A#STIY; " #3
0+43.*+0%7'-#8+$%".8+9%6.3;. 1$%6*+8'38+0%.*/,0%) 3#-#4$%., 0966+ 3#-#4$9%+8+,%;"
HPEHGGHG LQ D UHOLJLRXVO\ WDLQWHG OH[LFRQ «
HQJDJHPHQW ZLWK WHUURULVP KDV QRW GLVUXSWHC
FULWLFDO UHAH[LYLW\ LW LV WKH ¢HOGYTV SRVLWLYL
RI WKH SKHQRPHQRQ WKHUHE\ PRVWO\ UHSURGXFL¢
G\WIXQFWLRQDOLWLHV ISRKPDGPDSRDOQIKMXKG\ VHH
7KH FRPELQDWLRQ RI WKH ¢HOGYfV HSLVWHPRORJL
IRU WKH VLGHOLQLQJ RI JULHYDQFHV DV DQ REMHFW
&H+,%-"+ 400 $%6 %0 4+, -* 3% +3+7+ -0 #,%-"+00 2"+ 7 -# %'2%6*/)$%.,0% 7'8+7+,-$%-
HQJDJH LQ SROLWLFR LGHRORJLFDO YLROHQFH %LQ
PRWLYHV IRU KLV DFWLRQV ZHUH WKH KDUPV SURGXF
"RUOG ,Q KLV HOHVVDJH WR WKH $PHULFDQ 3HRSOHT

*RG NQRZV WKDW LW KDG QHYHU RFFXUUHG WR XV
2-+*%#-%&+4.7+%/,&+.*.&3+%.,0%;+% ;#-,+$$+0%-"+%") ) *+$$#',%.,0%-1*.,,1%"
WKH $PHULFDQ ,VUDHOL FRDOLWLRQ DJDLQVW RXlL
WKH LGHD FDPH WR P\ PLQG 7KH HYHQWYV WKDW L
VWDUWHG LQ ZKHQ $PHULFD SHUPLWWHG WKH
WKH $PHULFDQ 6L[WK )OHHW KHOSHG WKHP LQ WK
PDQ\ ZHUH NLOOHG DQG LQMXUHG DQG RWKHUV 2
4'130%,'-%2"*6+-%-"$+%7'8#,6%%$4+,+$9%&3"0%.,0%$+8+*+0%3#7&$9%;' 7+,%.,
FKLOGUHQ VSUDZOHG HYHU\ZKHUH
TXRWHRBKD@® HGR X

2QH PD\ DQG PXVW GLVDJUHH DV WR ZKHWKHU JULH )
WKHLU FHQWUDOLW\ LQ WKH VWXG\ Rl WHUURULVP |
WHUURULVP DV D FRQALFW VWUDWHJ\ LV GULYHQ E
$PHULFDQ WHUURULVP E\ 86 PLODWNURDQ@VHUYHQW!|
+RZHYHU DV ORFNDLWLY QRWHV p7KH $O 4DHGD DV
*+ SE+$ST+,-%'206N=062"+#6,%) 3HA1%, *0b+8-+,%-"+%6*+4'6 #-# %-".-%-"+%$'2-064"
VXSSRUW VXUURXQGLQJ ELQ /DGHQYV H[WUBPLVWYV F
D Q F HA(§-#$9%CDDS 'KHQHYHU UHSRUWYV RQ WHUURU
$+3250+43.5+0% 7'-#8+$%'2%-"+9%6)+*)+-* - *$9%-"+$+% 7'-#8+$%8#*-/.331%.3;. 15%#
+3+7+,-$%*+3.-+0%-'%0'7+$-#4%*+)*+$$#', % "ot +*,.-#', . 3%) 3#-#4$%.,0% 2" +#6,%
LF\ & RQVLGHULQJ WKLV WKH DEVHQFH RI SURSHU H
PRUH VWDUWOLQJ)R¥%RDXNRWL@G BURFZLQJ RQ -DFNVRQ
DUJXPHQWYVY , VXJIJHVW WKDW JUPHNOQEHOWHER EH F
B, Yo+ HHST Yok + S+ ¥4" 9% $HO+3#,+0%81%.%"+6+ 7' H#A%O0HSA *BABOIBOY68& 1 %-"+%
##$-) WKHVLV

21 FRXUVH DFNQRZOHGJLQJ SROLWLFDO JULHYDQ
WKH SRVW FRQWH[W O0DQ\ DQDO\VWB'AM42% DL Q L



ED QU"#+-""F#$%;"*7%02"-%+"*"93-$-

2+ *06'296.))+.*#,696)%'08%$-%' UKDBE-0$PBY H U U R WH WRV IQH X P D Q Q
.OHLQPDQQ $OVR JULHYDQFHV XVXDOO\ SRLQW
DERXW SDVW DQG VRPHWLPHV SUHVHQW ZURQJGH
,Q FXUUHQWO\ GRPLQDQW IRUPV RI SROLWLFDO YL
WR VLWXDWLRQV LQ WKH VR FDOOHG OLGGOH (DVW
(XURSHDQ DQG $PHULFDQ SRZHUV KDYH ZUHDNHG
WXU\ DQG PRUH UHFHQWO\ XQGHU WKH EDRQHU R
PRGDWH WKH LGHD WKDW ODUJH VFDOH YLROHQFH
&+%.,1":%*+3.-+0%-'%-"+06 2" +#6 96 ) 3#41%' 2% -"+#* %6 6'8+* 7+,-$9%.,0%-".-0b-"+*

WKH\ PD\ KROG D VKD 4D R N H BEeSR.Q X IO W\ D W

O F & D X O H\%)/-$%#-%4'6+,-31%;"+,%"+% *#-+$%-".-% P'/*06 &3#,0,+$$9
$H+#,6% -+ HHST% SV H, -+ A-H# % $.8+5% % #7.6+% .$% &3.7+3+$$% BHA-HT$% .
RXU ZD\ WR YLROHQFH DV UHWULEXWLRQ IRU WHUU
JULHYDQFHV LV DOVR OLNHO\ WR DWWUDFW KDUVk
405 NM5&.$+0%-"#,(%eJI%99$")' /J*+'0$* DERXW WKH 1*2 &DJH LV
WLYH LQ WKLV UHVSHFW p,WfV YHU\ YHU\ LPSRUW
H[WUHPLVP ZRUN EXW IRU DQ RUJDQLVDWLRQ OLNF
DQG DOORZ WKRVH WR EH H{IWUDSRODWHG LQ D UD
SUREOHP DQG QRW SBRWWRHUWK®V RRIOX W IKRIQ% U LW L\
L] %4554 STY ) SHA+ % *+) *-+031% )*'0/4+0% .%).7)"3+-% $-.-#,6% -".-% P&-+3#+84
OXVOLPV ZHUH RSSUHVVHG Z@V%DVWLJIQ RI H[WUHPL\

$QRWKHU DVSHFW RI WHUURULVP UHVHDUFK KD

JULHYDQFHV LV LWV DVVRFLDWLRQ ZLWK VHOI DWW

FRQWHQGV IRU LQVWDQEBYVROWWHIGHFH FRQIGLVP
OLQN EHWZHHQ \RXWK LQ JUDQFH DQG WKH VXuHUI
SDUWV RI WKH ZRUOG 7KLV LV DQ DUJXPHQWW WKDW
HUV IRFXVLQJ RQ MLKDGLVW PDQLIHVWDWLRQV RI
$PHULFDQ FRXQWULHV ,W FRQWUDGLFWY KRZHYH!L
,0%2++3#,6$%'2%6 &+3',6#,6%-'% . Yo #7 .64, *1% 4'33+4-#8+% *+9% ) +$+,-% #,% . %
FDXVHV IURP DFWLYLVP IRU DQLPDO ULJKWV WR PF

2Q WKH RWKHU KDQG ZKHQHYHU JULHYDQFHV DL

4 $-*1+0% . $% *H#$(% 2.4-*$9% Vo /$+0% -'% A*H#T#, . 3H$+% )'3H-#4.3% O#$$HO+ 4+%
DVVRFLDWHG ZLWK.XQ8QDRQHYMW N IBNVHVVPHQW W
&LYA*HTH, 3% IS-HA+Yo) 2+ SSH' | 35%-'06+8.3/.-+%-"+Vo*H$(%' 2%6*+ AHOHBHS79%. 0
-"3$9960+$#6, +0P0WF. (D) %" -JH%'#'"+$7"9$-"0%4* 8+%6&++,%60+8+3)+0%2*%6-"+%
SKHQRPHQRQ RI 3,9 VSHFL;FDOO\ 6XFK WRROV SR
RI JULHYDQFH DV HVVHQWLDOO\ pHUDOWRNG| E'HMIDYLR

S OLVWY WKH pQHHG WR UHGUHVV LQMXVWL
LWHP p3HUVRQDO JULHYDQFH DQG PRUDO BXWUDJI
WLFV XVHG E\ WK HORRO 715G QS ZKLFK LV ZLGHO
E\ ODZ HQIRUFHPHQW DJHQFLHV 'LVSOD\ RI pVWURGC
RU RWKHU LQMXVWLFHV RU IHOW GLVFULPLQDWLRQ
FROOHFWLYH FRQWH[W FRQVWLWXWHV D pKLJKY U
(IWUHPLVP 5LVN $VVHVVPBHRZ VNS $H WEBRO +
L+.,;"#3+9% X Q G Q D Q R6.*6/+$%-" -
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A.0+7#4% .--+7)-$% -'% $/&S$-.,-#.-+% .% 3#, (%0 &+-;++,% *.0#4.3#> .- #' % #,0#4.-*$O
VXFK DV H[SUHVVLRQV Rl UHOLJLRXV LGHRORIJ\
ZKHQ SURSHUO\ VFUXWLQL]JHG 6XFK VWXGLHV DO
ZKLFK DQ LQGLYLGXDOYVY EHOLHI LQ D UDGLFDO LC
WKDW UDGLFDO LGHRORJLHYV FDXVH YLROHQFHZEX
EH GHPRQVWUDWHG UDWKHU WKDQ DVVXPHG ,Q II
&+3#+23%"*%.,6+*%.-%2"*+#6,% ) 3HACH6+ST IR Y0-"+% 3#(+3#"'0%'2%.,%
LQGLYLGXDO EHFRPLQJ D WHUURULVW

S HPSKDVLV DGGH

+HQFH DV D FRPELQDWLRQ RI WKH DERYHPHQWLRQH
-".-% 6*#+8.,4+3% ".8+% &+4'7+% $#H0+3#,+0% #,% -"+% $-/01% '2% )' 3#-B4'5#0+'3'6#4.°
OHQFH DOWKRXJK WKH\ UHPDLQ DW WKH FRUH RI HQ

" ++3(4/&,"$&16(3#\&10J(4/&,"$&-03$&B+6&/6($=04-$3

,Q WKLV ZRUN , VXJIJHVW FHQWULQJ DQDO\VLV RQ W
LQ 3,9 EDVHG RQ WKH QDUUDWLYHYV YLHZVSDQG SHLU
VHOYHYVY 8VLQJ DQ LQGLYLGXDO EDVHG DSSURDFK W|
OHYHO PD\ VHHP FRXQWH$E®WXJILKRC/$/66HRENYHL DV
VWRU\ RI WKH LQGLYLGXDO PD\ UHYHDO WKHH QXDQF!
#,6% 2% -"+% .,.31$#$% '2% 6+')'3#-#4.39% $'4#'3'6#4.39% +4','7#49% 4/3-/*.3% .,0%"
IDFWRUV DW WKH JOREDO UHJLRQDO DQG ORFDO O
&+-;++,%-"+%4'33+4-#8+%.,0%-"+%#,0#8#0/.39%-"+%63'&.3%.,0%-"+%3'4.39%-"+%
.,0%-"+%3$7.33%$-*19%#,%-"+%)"+,'7+,',%'2%)'3#-#4'5#0+'3'6#4.3% 7' &#3#$.-#',%.,0
8#'3+,4+9%;"#4"%7.1%&+%4.)-/*+0%-"*/6"%.,%#,50+)-"%+,6.6+7+,-% F-"%-"+%0 2++3
LQJV YLHZV DQG H[SHULHQFHV RI WKH LQGLYLGXDO
I"+% ,"-#',% "2%#$%;"* Po+,4'7). $5+$% 2++3#,6$% '2% #,:/$-#4+9% 2*/$-*.-#',% .,0%
#,0#6,.-#',9%/$/.331% .&'[-% $'4#'5+4" " T#4% .,0% )'3#-#4.3% 4',0#-#',$% 2% #,+K/.3
LW\ DEXVH DQG QHJOHFW )RFXVLQJ RQ JULHYDQFH
O+-+*7# #$-#4%.,0%8'1+/*#$-#4%-+,0+,4#+$9%2*%6*#+8.,4+$9% &1%+$$+,4+9%*+-
VRFLR VWUXFWXUDO FRQGLWLRQV XQGHU ZKLFK IRU
&'8+9%-+***#E7%.,0%*.0#4.3#$.-#',%*+$+.*4"%#$%)3.6/+0%&1%.%)*3-0'7#,.,-31%)
-#8#$-9%7#,0#8#0/.3#%$-%.,0% +$$+,-#.3#$#,6%2'4/$%",%4/3-/*.35-"+'3'6#4.39% +-",'5*
.,0%)$14"3'6#4.3%2.4-"*$%.,0%-"+*+2"*+%#,%, ++0%'2%7 *+%$-*/4-/* 3#$-%) +*$) +4-#
$KPDG ORQDJIKBDOYD $WDID\H %4'6+,-31% .*6/+$B%
WKH FXUUHQW SDUDGLJP RI phUDGLFDOLVDWLRQ SURI
GLUHFWYV DQDO\WLFDO DWWHQWLRQ PDLQO\ WRZDUG
'&3HBH 3% -'% -"+% 2.4-% -".-% #-% #35% ) +*".)$%,"-% $'% 7/4"% -"+% #,0#8#0/.3%-".-% 4
VXSSRVHGO\ WRZDUGY PRUH pUDGLFDOLW\Y EXW \
VLWXDWLRQ WKDW HYROYHV WR WKH SRLQW RI LQWR
, IXUWKHU VXJIJHVW WKDW I|IURP DQ HSLVWHPRORJ
DQDO\VLY FDQ FUHDWH PRUH URRP IRU FULWLFDO D
Rl1 3,9 7R JHW D VRXQG XQGHUVWDQGLQJ RI WKH JU
DQG LQGLYLGXDOV UHVHDUFKHUV ZLOO EH WHPSWH!
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WKRVH RI LQGLYLGXDOV GLUHFWO\ DuUHFWHG RU L
HWKQRJUDSKLF DSSURDFKHV B6XFK PHWKRGV H[SR\
WUDMHFWRULHY LQWR DQG RXW RI 3,9 WKH UHDO
UHAH[LYLW\ DQG QXDQFHG DQDO\VLV

ORUH JHQHUDOO\ , ZRXOG $MLIX 19%-D-Y%&1%.08,R UD W |
LQJ IRU VWUXFWXUDO VRFLR SROLWLFDO IDFWRUV
SRVVLEOH WR UHVWRUH WKH SROLWLFDO DJHQF\ R
S +,6.6+T+,-%0.,0% . 4-H $9% OHE6H, 6% 0++)+*%0 #,-'% " -0b "+ 1 OO+ 4-#, 6%
A-#,6Y5"$*-086 N$#, 6% 6*#+8.,4+$9%;+06 7. 1% &+--+*0b 4.)-I*+ %6 - HIG F OB, -31%
,0%%P%*$BKDUDFWHU RI 3,9 ZKLFK LV KRZ YLROHQW
DQG MXVWLLHG E\ WKRVH HQJD 3#6#,9% % PW,-+6 DPHO
YLROHQFHY WR VRPH IRUP Rl SHUFHLYHG RU H[SHL
20 $/4"% 2% 7$% 2% 8# 3+ 4+% 0'% "'30% )*'2'/,0% 4' BHA-#' $% *+6.*0#, 6% -"+% $' 4
) BH-HA.3% $-* #,$% % -"+% & $HSY0 2% " +#4%0 +,6.6+ 7+ -Vb #,% 8#'3+,4+% ., 0% "+t
RI WKHLU TIRWRRIQV % X D\ OH %\ HQJDJLQJ ZLWK :
HFRXQWHU DWWDFNY D pOHJLWLPDWHY UHVWBDOLDW
$.3%'2%6*4#+8.,4+9%;+96 7.1% &+%6 .&3+%-'%6 0+71$-#21% 4 ,-+7)"* *1% 2*7$%'2%)
YLROHQFH DQG XQFRXSOH VFLHQWL¢,F DQDO\VLV IU
GLVFRXUVH 7KLV LV LQ OKQW ZLLVWQKWKHKHFRIQWHI WFR
UHEHO ¢JKWHUV ZKR IRXQG WKDW HQJDJLQJ LQ ¢Jt
RI GLVVDWLVIDFWLRQ ZLWK VRFLR SROLWLFDO FRQ

APFHXTHEQY) - (#,6% 6*#+8.,4+$% .$% .,% .,.31-#4.3% +,-*15)'#,-% +,.8&3+$% /$%
EURDGHQ WKH SLFWXUH :KLOH H[WUHPH IRUPV RI
$7.339%6%1)%'2%)+)3+9%6*4-+8.,4+$% . *+% 7'+%;#0+$)*+.09%.,0%4., % &+% 7"*+%
WLYHO\ UHODWHG WR ,W DOORZV XV WR DVN TXHV\
JULHYDQFHV" :KDW DUH WKH\ DERXW" +RZ GR WKH
4-%])' %-"+70%<"%0'%-"+1%4' 4+#8+06'2% -"+#*% 4-# $% 4" $HO+# 5% -"+$+% 6
DQFHV" ,Q RWKHU ZRUGV KRZ DUH JULHYDQFHV LC
060" +$%6-"#$%. 4-#' Y &+4'T+%8# 3+,-0%<";%0'Yo#, 0#8#0/.3$% 0+$#$-9%0#$+,6.6
0+57'&#3#S+0%!"+962'4/$%', %6 #+8.,4+$%+,.&3+$%/$%-'%64' $H#O+ %ot .4-#' 9%,',58
A# % $% +33% $% 8H#'3+ % A-# 0% -"+*+81% O'H,6% /S-#4+% -V "B "IT. %o "+~
QHLW\ DQG VRFLDO FRPSOH[LW\ DW WKH EDVLV RI
DOORZV IRU D WUDQVYHUVDO DQDO\VLV Rl WUDMH
2%00-"+064'7) S’ %' 2068 -"%$-.-+%.,0%, ' 5$-.-+06.4-*$%. 4 $$%8 *# 1$Y6$ 44 4/3-* .2
DQG KLVWR U DI HRRQ\WIHQ W Vo6 3062490 # 3 VA+9%2'/,0%-".-%
SROLWLFDO JULHYDQFH LV XVHG WR PRELOLVH ERW
OF(YR\  %$-*,631%.*6/+0%2*0b#, 4*+ $+0%+7)" $H$Y' %o-"+%0) 3t-#4.3%- Yo+,
D GLVFXVVLRQ RI 3,9 SUDFWLVHG E\%OQENHO@AGHPR
.DO G R WQ¥F7#+*9%CDDG/LPLODUO\ DUJXH IRU WKH HOHYD
. 0%$-.~+068# 3+ 4+%-'%6-"+%$. 7+%3+8+3%'2%. . 31$H#S9%$#, 4+%&'-"%+7)3'1%8. 44
Rl ODUJH VFDOH YLROHQFH ZKLFKLBX\QU QEIHDHTDXD &
&+1',0%-"+0%4/**+,-31%0'TH, .,-%) . * 4" #.3%2 ATHE'#6-0'4"+$7"9$- VRS0 3#(+31%
WR FRXQWHUEDODQFH VRPH RI WKH H[FHSWLRQDO
RI 3,9 $W WKH PRPHQW MLKDGLVW UDGLFDOLVDWL
GoH Gt "#3+%.%3.6+06 I+ DRSBIF B2 *7$%'2%+,6.6+7+,-962"*% 4. /$+$%o#, %-"+%
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$UDE :RUOG LV QHIJOHFWHG DOWKRXJK SUHKBFLVHO\ \
44.3%#, $#6"-$%H#,-'%;"1%#,0#8#0/.3$%4""$+%-'%) /*$/+%8#'3+,-%-.4-#4$%;"+,%#-%
WR FDXVHV DQG FRQALFWYVY UHODWHG WR WKH $UDE :
LQGLYLGXDOV ZKR WUDYHO WR WKH 6\ULDQ FRQALFW
MRLQLQJ .XUGLVK JURXSV RU IURP WKRVH MRLQLQJ
WLRQV UHPDLQ ODUJHO\ XQDGGUHVVHG %\ IRFXVLQJ
D VRUW RI QHIJDWLYH IHHGEDFN ORRS DFDGHPLD VH
F+902+0%&.4(%#,-'%-"+% ) 3#-#4.3%3)"+*+9%-"+*+&1% 4" -#,/'/$31%*45¢, 2"*4#,6%.,0%
URZLQJ ERWK DFDGHPLF DQG SXEOLF SHUFHSWLRQ R

)LQDOO\ VHFXULWLVDWLRQ DQG FULPLQDOLVDWLR
+*$H' %'2%0+7'4* -#4%.,0%4#8#3%3H&+*-#+$%.,0%#,4*+ . $#,6%00#$*+6.¥0%2'*%2/,0.
KXPDQ USREWNFLRODUYLV /LOWKQAQGQDQL 7KHVH
WHQGHQFLHV GLVSURSRUWLRQDWHO\ WDUJHW WKH
".$%-"+*+2'*+9%0 '-% *+0/4+0% 6*#+8.,AFEREHFWHI LHYDQFHYV WKURXJIK |
UHQHZHG IRUPV RI KDUP DQG LQMXVWLFH WKDW SR\
DQG YLROHQFH $ TXRWH E\ +RUVWHHIIERETIIRUPHU S
GXULQJ *HUPDQ\YV HUD Rl ZLGHVSUHDG OHIW ZLQJ Y
-"#$%*+$)+4-

,Q P\ RSLQLRQ LW LV WKH SROLWLFDO SRZHUV WK

ZKLFK WHUURULVP FDQ DULVH«WKHUH LV QR SRLQ

WDNLQJ WKHLU KHDGYV ULJKW Ru DV VRPH GHPDQC

ZLWK H[HUWLQJ LQAXHQFH RQ KLVWRULFDO FDXVH
$XVW ¢

$ IRFXV RQ JULHYDQFHYV PD\ HQDEOH XV WR FULWLFD
LQJ RU FRXQWHULQJ 3,9 E\ WDNLQJ D KROLVWLF ORR

U+$3

7KH 1HZ WHUURULVP WKHVLY UHVRQDWHV ZLWK WKH VR
VFKRODUV OLNH ZKQBRWXJIJHVWV WKDW WKH QDWXUH R
KDV IXQGDPHQWDOO\ FKDQJHG DQG WKDW DPRQJ RWKH
KDV EHFRPH PRUH ZLGHVSUHDG WKDQ FRQALFW EDVHG R
EHHQ FULWLFLVHG IRU H[DJJHUDWLQJ WKHHERBXOLDULW
CDDI

%5HDG DORQJVLGH (O 2MHLOLYYV DQG 7D\ORUYTV DUJXPHQW
$-.,0%+#, 964" 2% TH-1% :#-"Yo#t-$YHT)3. .- # Yo#,% . % $1$-+7%0'7#, .~+0%8&1%)'$-5"+6+7" #4Y
OLEHUDOLVP

B*UDGXDWLRQ 6SHHFK 8QLWHG 6WDWHYV OLOLWDU\ $FDGF

| %@, 8+,-#,.3%.,0%/,4', 8+ -#,.3%2*7$%'2%;.*%o-+,0%-'Vo*+$+7&3+%6+.4"%'"-"+*9%$'%-". -%6#-0
LV QRZ ZURQJ WR GLVWLQJXLVK WHUURULVP IURP VWDW
#6,*+$%-"+93.;$%.,0064" 8+, -# $%'2%:; .*9%%.-- 4($Vo4H#BH#3H. $%. 0%6#$%.3;. 15Y6H, OHSAHTH#,
DQG DUELWUDU\ )RU WKHVH FKDUDFWHULVWLFV FDQ D
IRUPV RI VW DWR-YI/ROBR F H

@2ULJLQDO YHUVLRSDUG OQNORZQ DXWKRU WUDQVODWL



El' QU"#+-""F#$%;"*7%02"-%+"*"93-$-
8$B$6$4-$3

$EEDV 0 6 3URGXFLQJ HLQWHUQDO VXVSHFW ERGLH
FRXQWHU(WHUURULVP PHDVXUHV RQ 0XV @BRGHBISBX QLW
N/J#*"9' [P 7$/9/F D6 +

$EX 5XPPDQ 0 6$QD 6DOD; %DKWK ¢ DO +DZL\DK D
"90)J0"&8"33$9" 9"+""90:"9"P33$*PPDQ )JULHGULFK (EHUW B6WLIWXQG
KWWSV I0EBGPUEXHDRPDQ SGI

$EX /XJKRG [ DI'lJ-9$) UN%* *%%+ -"$*Fo  &DPEULGJH 0$ +DUY
8QLYHUVLW)\ 3UHVV

$IJRILQR % I/J*0%HOT7/9/$"Y' T#$)$*/9/F3S' =' THSO0SYI%' /P’ $)GU#S"9$-0' #%6"-/*
/IRQGRQ 30XWR 3UHVV

$JR]JLQR % ,PSHULDOLVP FULPH DQG FULPLQRORJ\ 7R:
FULP L QIRXDACIIU"*+/7$"9'18"*F% 9¥b +

$KPDG ) ORQDJKDQ - 0DSSLQJ FULPLQRORJLFDC
UD G LFD O L] DO8WRIGSOSWE N/ G '81/W'1#$)$*AI3 D]

$MLO $ 3ROLWLFR LGHRORJLFDO YLROHR#G®%*=RRPLQ
N/J#"9' /P I#$)$*/9/F3 +

$0 .DVVLPL . $/%$ $ GHFRORQLDO GHOLQNLQJ SHUIRU!|
PRGHUQLW\ $Q DOWHUQDWL VA4*W:R$'S AMHTMSPHQW S|
+

$XJHU 9 $ S5LIKW Z LE9FGUaia$eR/tQ6H#opS-) +

$XVW 6 DU%#@"+%#0!%$*8/PO.NGI%BPEXUJ +RuPDQQ XQG &DPSH

%HONQDS - $FWLYLVW FULPLQRORJ\ &ULPLQRORJLVWVT
VRFLDO DQG IEHEIDEBRPX VW EF H

%ODNHOH\ 57KH FRQVWUXFWLRQ Rl VWDWH WHUURULVP
(Q J O X Q G I/*0BITOS/*-'P'0%H#/#$-)S'=*$*0%#+$-7$G IS #3" G GH#/"78'0/ H%-%"H#T8'
"HG/O$73 SS  # 2DNODQG 8QLYHUVLW)\ Rl &DOLIRUQLD

%RXOLOD 6 &DFH DQG UDFLDO GESMIDOKI7ZT'961a+388 H U O D C
\ +

%XO00 6 u7KH ODQG RI PXUGHU FDQQLEDOLVP DQG D
ODRUL DQG FULPH LQ 1HZ @#$0sBDQHE'Y/P' [#5)$*/9%88

+

%XUJDW  )/)GHU*H%'OV5-9")G/IS0SY I%S T % 0#"2%7 0/$H# Y+ %' H% T 8Y6H 7 8% - JHIV™
$-9")$-0%CTijlk [ 3DULV /D 'pFRXYHUWH

&DPSDQD /I®SRLQWH / 7KH VWUXFWXUDO 3URRW’™ FD
$ VIVWHPDWLF VERSBMEER)ILBEDSASH T4$/998%7% +
&OHPHQW G6BDOLD 9 7KH VWUDWHJ\ RI WHQVLRQ 8

SURFHVVHV D Q G$GRXIERHYHEQREQYO L QKHVAWUSAMRU & R L
\Y

&RGDFFLRQL KbG#%--$/*S' (Vp0"0' P"7%' "JB' 7/*0%-0"0$/*-' G/9$SMBBIYeE V
eGLWLRQV 7H[WXHO

&ROOLHU+RBHWHU $ *UHHG DQG JHBPHNDMBH LQ FLY
E"G%#89% +

&UHQVKDZ 0 7KH GHEDWH RYHU PQHZYT YV HROGY WHUL
OF&RUPDFN 6 ( 5HYOROGN$/OEINS S + 'RUGUHFK)
6SULQJHU

&UHWWLH] ;3HQVHU OD K/RJISLPHDHCH BV 1SR %' GEES0$Y %
+


https://library.fes.de
https://doi.org/10.1007/s10612-020-09494-5
https://doi.org/10.1007/s10612-020-09494-5
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'DZVRQ / / 7DNLQJ WHUURULVW DFFRXQ BA#G%708LU PRV
1% QUbH#HS-DB6 +

GH .RQLQJ 0 3)RU WKHP LW LV MXVW D VWRU\ IRU PH LW L
BHFXULW\ *D]JH $FDGHPLF 5HVHDUFK ZLWK N6®9D:" 0XVO
IP'13-9$)-'$*' 1 I#IG Y06 +

'XFORV 1 -RLQLQJ WKH .RVRYR OLEHUDWLRQ DUP\ $
D Q D OANORKI7%S' =+ 5*0%#*"0$/*"9' N/J#K'& W S\R U B R L

(O %DU . -DQXDU\ 8. SROLFH SXOO pRXWUDJHRXVY SDF
=*"+/9J =F%*73 S5HWULHYHKG/WBER P EREHE XURSEROEKBD O
R X W U DS Bl RXMRAMHWO CHHMWFUH P LV P

(O 2MHLOL7DAORU ' 7KH H[WUHPLVP LQGXVWU\ $ S
KHIHPRQLF GiHEHY.ORAFRRR =+ +

JRXFDXOW  E/U%#a&*/U9%+F%S':%9%70%+" $*0%#;$%U-' "*+' [08%#' U#S0S*F-' [ij_k
[ijj HGLWHG E\ & *RUGRQ 1HZ <RUN 3DQWKHRQ

*HLVVHWDYRQJILX 3HUULD 2  1J-8WD'WO,#*7%C 9" F#"*+%'
bG#%J;%S',"7%"J'0%##/#$IPB ULV /HV eGLWLRQV GH Of$WHOLHU /F

*LWKHQV ODJHDPEHUW 5 K\ FRQYHQWLRQDO ZLVGR
IDLOV 7KH SHUVLVWHQF®WH WQ MW BFHGD®L $A4fFRIXUWW H
+DJIJHUW\ %XFHULXV 6 0 5DGLFDOL]DWLRQ DV PDUW

DSSUHFLDWLRQ IRU W K HQ®#HR$-)'H EPSORTOWH/BYNZR O H Q F H

+DOO 6 K%GH%-%*0"0$/*S'IJ90IH"' #o6G#%%6-96*0"0$/*-' "+ -SF*$SP3$*D GHO70$7%-

/IRQGRQ 6DJH

+XsW 5 ‘KHQ WKH PLVHUDEOH EHFRPH HQUDJHG $Q HWK
OXMDKHGHHQ &X®WXUHV9&RQAL WV

-DFNVRQ 5#$0$*F08%U"#/*0%H##/#$-) S (*FI"F%C'G/9$0$7-"*+7/I*0%# 0%/ #$-)
ODQFKHVWHU ODQFKHVWHU 8QLYHUVLW\ 3UHVV

-DFNVRQ 5 8QNQRZQ NQRZQV 7KH VXEMXJDWHG NQRZOH
I#$0$7"9":0J+$%- '+ QUott %) +

-DUYLV /LVWHU 0 'LVFRQQHFWLRQ DQG UHVLVWDQFH
LQ W KIBOR%*-8$G 0J8§86- + +

.DOGRU 0 ,Q GHIH QF H:(RASTSOBR'SZOR6EN0S/*" 9N/ IH"9' /P %7 JHS03"*+'
D%;%9/G)Y8% +

HHW $ (SLVWHPLF pRWKHULQJY DQG WRH#S7TGHFIFBO RQLVD\
\\ +
.LWRVVD 7 &ULPLQRORJ\ DQG FRORQLDOLVP &RXQWHU F

& D Q D G L D QQSVRNQIAF 1T [RNE"'=P#$7"*':0]-CB%0- +
.XEOLW] $ 2PDU LV GHDG $SKDVLD DQG WKH HVFDODWLQ
AS-0/#3"*+'=*08#/G/9/Fpo *

.XQGQDQL $ 5DGLFDOLVDWLRQ 7KIHARRIKAIWH\ RED FRQFHS

XQGQDQL $Q8% 1J-9%)- "#%' 7/)$*FWS' 5-9")/G8/2$"C' %B0#%)$-)C' "*+' 08%'
+)%-0$7'U"#/*0%##/#% URRNO\Q 9HUVR %RRNV

/IDID\H & * H&KRF PRUDOY pPRWLRQ YLROHQFH OD Yl
2%/#-9%0+%3.%4'9VE-808K %; J% ' ES$9/-ICEREI%  +

/IDID\H & 5DSLQ $ /D HUDGLFDOLVDWLRQY LQGLYLC
GIXQH G/RMEYRE +% 7/)I*$7"0$/*C' EH%--%-' J*$:%6#-$0"$#%-'+ 085 H#%6*/29%
+

IDTXHXU : Q8% *%U 0%##/#S$-)S',*"0$7$-) "*+ 08%' "#)-'IP')"--' +%-0#J 70$/*
2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV


https://doi.org/10.1080/21647259.2015.1099260
https://doi.org/10.1080/21647259.2015.1099260
https://www.aa.com.tr
https://www.aa.com.tr
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/HPDQ /RQJORLYV 7T6HHUURULVP DQG FRXQWHU WHUURULVP
&KDPS SpQDO 3HQ®PYDLEDBWIS\RWEHERL FKDPSSHQDO

/OR\G 0'HDQ & 7KH GHYHORSPHQW RI VWUXFWXUH
LQ H[WUH P L \N{I#FOURKIB A0 Y0--) %+ 0"+ 1" F9%6) /56
ODQH\ ©®F&DUWK\ 0 <XNLFK * ([SODLQLQJ SRO

FLYLOLDQV LQ 1RUWKHUQ ,UHODQG V29$ER'S HQWLRQ
5*0%6#+"0$/*"9'e J #0903 +

OF&DXOH\ & &RQVWUXFWLQJ WHUURULDR JHIR P QI&D-X M IQ\
SROLWLFV ,Q 0 6WRKO 5 % XIB-BKII/O/PO%BHERBEXQG (G
$*0%6#+$-7$GOS*" #3 " GGH/"T8'0/ H%-%"#T8 "+ S P$73 + 2DNODQG 8QLYH
&DOLIRUQLD 3UHVV

OF&DXOH\ & 5 ([SODLQLQJ KRPHJURZQ :HVWHUQ MLKDG
"HVWHUQ IRUHRIMHBROWA\RQDO -RXUQDO RI| WHODALFW |
+

OF(YR\ . %H\RQG WKH PHWDSKRU 3ROLWLFDO YLRO
SHDFHPDNLQJ D8 FAODRIDHR)SY IS +

OHOR\ - 5LOO 3 7KH ORQH DFWRU NWHOURULVW [
QB#9%"0'=--%--)%*0"*+'1"*"F%) % EPb

OLOOVODVVRXPL 1 OLOOHU 7KH HWKLFV Rl U
SROLWLFDO YLROHQFH S$I'RGERDRIDFEFBG7HE SURD F K

+

ORFNDLWLV 7 &RQFOXVLRQ WKH XWXV R4 "WHUURULV
5% JHF%*7 3906 +

ORKDPHGRX 0 0 =D8%/H#3/P'5:5:S'E/9$0$7"9':$/9%*7%"*+'08% 0#"*-P/#)"0$/*
IP'08%'FO/2"9/#+%#R QGRQ 3O0XWR 3UHVV

ORRVDYL / $ IULHQGO\ FULWLTXH RI puDVLDQ FULPLQROR
Q8% @#$0$-8'N/IH*"9'IP'I#$)$* B3 +

ORRVDYL / 'HFRORQLVLQJ FULPLQRORJ\ 6\HG +XVVHLC
S R Z H UBSD"9'1#$)$*/9/F3% +

ORUULV $ BRFLDO PRYHPHQW WKHRU\ /HVVRQV IURP WK
1/2$9$L"0$/+S'=*5*00%6#+" 0$/*"9'e " #OBEHI3 +

1HXPDQQ 3 5 ,QWURGXFWLRQ ,Q 3 5 1HXPDQQ (G
5DGLFDOLVDWLRQ DQG 3ROLWLFDO 9LROHQFH +* 3DSHU\
RQ 5DGLFDOLVDWLRQ DQG 3ROLWLFDO 9LROHQFH +
BWXG\ RI 5DGLFDOLVDWLRQ DQG 3RKWWMSDQAEBLIROHQF

FROWBQWDGYV ,& 6 58 UWRVHI R D 6IDVD VBIGR Q
IHXPDQQ .OQHLQPDQQ 6 +RZ ULJRURXNMW/YHUIDGLFDOL
"*+":%7 J#S@Bo +

1HZPDQ ( 7KH pQHZ ZDUVY GHEDWH $ KLVATRIORFDO S|
+$"9/FIGpb +

3LFKp - $VVHVVLQJ WKH ERXQGDULHV RI SXEOLF FUL
F R X:G$MO'NJI-0$2% +
3RPHUDQW] - ®QDO\]LQJ WKH WKHUNRQHWW PUEBSGV

3RUWHU 7 JHEUXDU\ :KDW LV &DJH" -LKDGL -RKQ F
H[HFXWLRQHU ORKDPPHG (P BMp# G (EIEHEM-1 X O
F+*#+8+0% 2*79%K W W SV L B2V FFAKINZ K DA IVHL KD B E R Q ¢, G\B QDWW
GHVF WL BRAXWLRKQHUHPEZ DEHD X W L1 X O

4XUHVKL $ ([SHULHQFLQJ WKH ZDU puRIT WHUURU $ FDOC
FRP P X GH0FR"9:0J+$%-'/* QUot#/#$-) +


https://doi.org/10.4000/champpenal.8326
http://icsr.info
http://icsr.info
https://www.ibtimes.co.uk
https://www.ibtimes.co.uk
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5R\ 2 /H GMLKDGLVPH HVW XQH UpY RYGNtPhb Qpd%p UD W LR ¢
+ BSHWULHKW® $VROAZRRIQUIGHHMVLFOH OBMLKDGLVPH
XQUIHYRBQYHUDWHE®QIIBDAOMEH KWPO

6DGRZVNERYVHJJHU $ 3UHVVPDQ ( 5LQQH 7 'XLWV 1
'DV YLROHQW H[WUHPLVP ULVN DVVHVVPHQW YHUVLRQ
%BHXUWHLOXQJ GHV 5LVLNRV H[WUHP LV \W8)$FOR-B86* HZ DO W

A +

6DLG ( H#$%*0"9%-)1HZ <RUN 5DQGRP +RXVH

6DQGHUV 5 +XPDQ ULJKWV DQG FRXQWHUWHUURULVP 7
RQ WHUURU  ,Q A)SKSFBU$*>HGSS =+ 6LQJDSRUH 6SUL
6LQJDSRUH

6FKPLG $ 3 5DGLFDOLVDWLRQ GH UDGLFDOLVDWLRQ
FRQFHSWXDO GLVFXVVLBIQWQRCHBEGSHE DWXUH UHYLHZ

6FKXXUPDQ % 7RSLFV LQ WHUURULVP UHVHDUFK O5HYLHZL

1#$0$7"9":0J+$%-'/*' QYo%) +

6HGJZLFN 0 7KH FRQFHSW RI UDGLFDOL]DQW#R#S-)DV D VR X
"+ E/9$0$7"9'4$/9B8F +

6LONH $ 7KH URDG OHVV WUDYHOOHG 5HFHQW WUHQG\
(G %-%0"#78' [* QU#/#$-)S' Q#%*+-C' =78%$%;%)%*0-' "*+' "$9B%- =+

/JRQGRQ )UDQN &DVYV

6LONH &FKPLGW 3HWHUVHQ - 7KH JROGHQ DJH" :KDV
LQ WHUUR ULV PQWH/XSS)I*H K9P0 ' D/ 99867 % +

6LOYD ' O UM5DGLFDOLVDWLRQ 7KH MRKU®QRIMO'RI%D FRQFH
A +

6RPPLHU , "X WWHUURULVPHT FRR®E%B10RS )R R W D O
7$%*7%-"/7$"994%6 _a\ +

6WDPSQLW]IN\ /LVFLSOLQLQJ DQ XQUXO\ ¢HOG 7HUURULYV
VFLHQWL¢F LQWH @DISEU%XD TH/BEMR G X FAV LR Q

7DXUL - O ,QGLIJHQRXV FULWLTXH RI DXWKRULWDULDQ |
0 %DOO0 ( 2 %ULHQ DOQI&$)%NCOI-OBYK EH-7TX'SNN)/7T#'7TS S
* /IRQGRQ 3DOJUDYH ODFPLOODQ

7D\ORU @XD\OH ( Qu###$-09$;%LQFROQ 3RWRPDF %RRNV ,QF

7XUQHU ( %H\RQG pIDFWVY DQG PYDOXHVY UHWKLQNLQJ
SXEOLF UROH RJ8% @HIDS-QNIIFFOIR'I#$)$* B3 +

'DOWHUV  5D%;$"0' &/U9%+F%S' I#$)$*/9/F3C' G/9$0$7-' "+ GII$TBORP SW R Q
'LOODQ 3XEOLVKLQJ

<RXQJ - 7KH IDLOXUH RI FULPLQRORJ\ MRMOHHG IRU D
I#$)%9% +
=HGQHU $VKZRUWK $ 7KH ULVH DQG UHNYNMPUDLQW RI

K%;$%U'/P'I#$)$*/9/B836 +


https://www.lemonde.fr
https://www.lemonde.fr

O 8%$3%06-"&I16+,+-+)

6WXG\LQJ pVHEXULW\ IURP EHORZY

7KLV ERRN LV PDLQO\ EDVHG RQ ¢UVW KDQG5GDWD F
1.38%:; "% 7' &#3H$+0%62"*96) 3H-H#A'5#0+'3'64#4.3%*+.$,$%.,0%'2%; " 7%$' 7+0b +,6.6+(
LQ YLROHQW DFWLRQ ,W KDV EHHQ UHSHDWHGO\ ¢
¢UVW KDQG HPSLULFDO GDWD FROOHFWLRQ ZLWK
*+8H+:$9%)/&3HS"+0%6 0'4/7+,-$%.,0% 7+0#.%$'/*4+$9% .3-"/6" Vo #7)* 8+ 7+,-$%". 8+
EHHQ QRWHG LQ UHFH QNZD HIXWHW H HDQWHRDIQW WDHD V R
LQFOXGLQJ WKH GLVFXOW\ RI JDLQLQJ DFFHVV WR
B+ BH++$Y0 H-"%6.90) -+, -#.3%6)3.-2'¥T%-'0%) & IHAHS+Yo-" -+ Yo H0+ $Y6' Vo "H-+;. S0
H7.6+9% ) +"+ $# %" - %o #,-+*8H+#,696 7.1% &+%-.,-. 7'/,-%-'% .)) +.$+7+,-%.,0%
H[FXVLQJ YLROHQFH IHDU RI OHJDO FRQVHTXHQFH)
GRXEWV UHJDUGLQJ WKH YHUDFLW\ Rl LQWHUYLHZ
WR ¢ HO®ZRRN Q¥RUJIDQ %HFDXVH RI WKLV UHVHD
KDYH UHPDLQHG MUHPRYHG 'DZRR QK Y L RIDGHE W i H
K/+,-31% *+$*-+0% "% 3#-+*.-/*+% *+8#+:$%.,0%-"+06/$+%'2% $+4',05% "*0% -"#*05".
1IHXPDQQ .OHL@BDQKWH 6FKPLGW 3HWHWVY\KEDY DUJ}
&31962. A#3H- -+0%-"+Y0)+*) -/ -# %' 206" +6+T' HAYOHSA *$+06', Yo+ *#$7%.,0%)'3#
YLROHQFH GRPLQDWHG E\ D FRUH RI SUHGRPLQDQV
(XURSHDQ UHVHDUFKHUV DQG WKH VXEMXJDWLRQ R
WR 86 (XURSHDQ SROEWYRRO DJHQGDYV
,Q OLQH ZLWK $EX /XXKHRVYWLRQ LQGLYLGXDO VW
“HS%8" (%.$%.,.31-#4.3%+,-*15) #,-$%-'06*+8+.3%-"+%3.*6+*%. 0% 7 *5%4'33+4-#8
SOH[LWLHV XQGHUO\LQJ LQGLYLGXDO WUDMHFWRU
ZLWK *URXQGHG 7KHRU\ ZKLFK HPSKDVLVHV WKH LF
H-"Y0-"+0b - H+$Y0 .- %6 -"+00 THAX53+8+3%-'% 0+8+3) %"+ *+-#4.3%#,$#6"-$%-".-%
L Ob#, OH#BH#O0/.3% *.:+4-*1%.,0% +,.&3+%6 6+, +* 3H$.-# %o *+6.*0#,6%-"+% 7'$-% 477
WKHPHVY DQG SDWWHUQV )RU D TXDOLWDWLYH VW
ZKLFK KDV IDFLOLWDWHG WKH DVEIVOQGR HQ W \R |DHP S
DQG FRQWULEXWHG WR WKH JHQHUDOLVDELOLW\ RI
I"+0b 0#*+4-% +,6.6+7+,-% BBYHSI)"* 206$%6 #$% 7'-#8.-+0% &1% &'-"% . % 7+-"
RGRORJLFDO DV ZHOO DV DQ HSLVWHPRORJLFDO U
&.$+0% +-"'6*.)"#4% .))*' 4" % #$% ; +33% $/H#-+0%-'%/ 4'8+*% -"+% 0+- #3$% 2% #,0#

2
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WUDMHFWRULHY WKRXJKWV PRWLYHWLWHQG HPRWL
<6/+00%6$'7+9%6'2%-"+00&+$-Y6*+$+ *4"%' %) 3H-#4.3%8H 3+, 4+YoPHSV6/ B+*-.(+,%8& 1%+
HUV ZKR RQ VRPH OHYHO LQWHUDFW ZLWK WKH St
06/, 04*$-.,0%-".-%-"+06)"+, 7+, % #$% P) 3#-#4.3319%$'4#.331%.,0% B*.331%$+ $#
WLYHY S *LYHQ WKH REMHFWLYH RI H@IDJLQJ V
A+$9%-"+9%# 0/4-#8+%"/7., 54+ -*+0%.))* 4" % #$% 4 $HO+*+0%-"+% 7'$-%.))*')*#.-+%
IRU WKH SUHVHQW UHVHDUFK HQGHDYRXU

&DURQ % *6/+$% -".-% -"+% 4" #4+% '2% T+-"0'3'6#+$% $"/30% &+% 4"$+ %
ZLWK UHJDUG WR WKH HWKLFV DQGDERVLWILG DU\ U
+7)" SHSH06-" -0 + B+ FA" S Yo+ HHBT %S 130%- . (+066*+.-+*00*+$)' SH&HIH-1%62"+0
SRWHQWLDO VRFLR SROLWLFDO UDPL{FDWLRQV RI W
4.0+7#.%.,0%6'8+* 7+,-96.6+,0.$%:; "+ Yo#t-064' T+$%-'Yo-+***4#$7%. 0%* 0#4.34$.-# %
VWXGLABV-+EHPSOLHY WKDW NQRZOHGJH SURGXFWL
WR SUDFWLFHY DQG SROLFLHV LPSDFWLQJ KXPDQ EH
WR FRQGXFWLQJ UHVHDUFK LQWR WKH WRSLF RI 3,0 |
ZLWK WKH LQGLYLGXDOV HQJDJUBGS IGR W KH.\PIS GK B DR R
ZKLOH WDNLQJ FDUH WR FRXQWHUEDODQFH K\VWHUL
2% -+ HST% . 0% * O#4. 3HS. -#', %o $-/10#+$% & 1% )/--#,6%6 -"+06 )"+, T+, %' 2% $'54.33+(
MLKDGLVW HQJDJHPHQW LQWR D ODUJHU FRQWH[W R
HFDXVHV EH\RQG ERUGHUVY

,Q WKLV ERRN , DGRSW D GHFRQVWUXFWLYH DSS
LQWHUYLHZHHY DQG WKHLU QDUUDWLYHV BKLV PHD(
GXFLQJ PXOWLSOH RIWHQ FRQALFWLQJ PHDQLQJ D
MXVWLFH WR WKLV FRPSOH[LW\ %RWK WKH OLWHUDW
FRQVLGHUHG ERWK PRPHQWDU\ DQG IUDJPHQWDU\ 1
$-*/4-1* 3H$-% 3+ $9% 7+. #,6%-".-% "% $-.+T+,-% #$%-.(+,% 2"*% 6*.,-+09%4', $#0+*+0
¢[HG RU UHDG ZLWKLQ LWV LPPHGLDWH DQG VXSHU,
XQGHUVWRRG DV D pIUDJPHQWHG EDMSYSBEDOO G IR U
S DQG D GLVFXUVLYH FRQVWUXFWLRQ RI PXOWL
PDWHULDO DYDLODEOH WR XV LQ D JLYHQ FRQWHI[W I
XQVWDEOH DQG HYROYLQJ IRU , DJUHH ZLWK RWKHL
IDLOV WR GR MXVWLFH WR WK% GEBRIS®IH[LWELBI KXP
7KH GHFRQVWUXFWLYH OHQV SURYLGHV DQSH[WUHPF
VRSKLFDO DSSURDFK EXW RQH WKDW LV , ZRXOG DU
ZLWK WKH FRPSOH[LW\ Rl KXPDQ EHKDYLRXU HVSHF
DQG YLROHQFH )LQDOO\ WKLV ERRN DVSLUHV WR S
"HVWHUQ FHQWULVW DQG VWDWH FHQWULVW DSSURL
DJHQGD DQG VFLHQWL¢(F DQG SXEOLF GLVFRXUVH 6
VSHFL¢F LPDJH RI DOWHULW\ %\ EUHDNLQJ5ZLWK WK
0/4+%;" -%" $%6&++ %$/66+$ " C0YBY0$; %' &*U9%UWD KLPL ,GLU

F6+94%%$%&,"$+6A

,Q OLQH ZLWK WKHVH UHAHFWLRQV DQG JLYHQ WKH T
0.-.9%',%.%$-#33%/,0+*$-/0#+000)"+, T+, %ol 7&H,+0%:#-"%o-"+%60+$H#*+06-'%6) *'8#O+%, +
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S+ #4, 3%, $H6"-$9%-"+%0 7 +-"'0'3'6 1 %#$ %5 8)E* + VA EIBO/IH B < T7.>9%

QODVHU 6WUDXWRXQGHG 7KHRU\ LV ZHGO VXLW
UHWLFDO LQVLIJKWY EDVHG RQ HPSLULFDO GDWD F
,Q OLQH ZLWK Y IINMW \I RREQEA,@IK\D U P D] 9%-"+%$-/01%
1$+0% -"+"*+-#4.3%$.7)3#,69% #,#-#.3% 4'0#,6% .,0%4.-+6*#$.-#',%'2% 0.-.9% 4", 4/**
0.-.%6+,+*.-#',%.,0%4'33+4-#',%.,0%.,.31$#3$9% 7+7'5;*#-#,69% .$% ;+33%.$% 4", $-
FRPSDUDWLYH DQDO\VLV XVLQJ LQGXFWLYH DQG DE
2% 7%#,0/4-#8+%+7)#*#4.3%0.-.%4'33+4-#',%.,0%.,.31$#$%.*+%+7 &+®+0%#,%. %
4.3%*+3.-#',$"#)%;#-"%ott, $#6"-$9%4' ,4+)-$%.,0%-"+"*#+$%0+*#8+0%2*'7%-"+%03#-+
SROLWLFR LGHRORJLFDO YLROHQFH DQG PRELOLVE
XVHG IRU FRGLQJ DQG GDWD DQDO\VLV

1&40660,(=$.203$%&3,9%A\&*6(#06A&%0,0&
-+))$-,(+4&,"6+9/"&(4,$6=($G3

6HPL VWUXFWXUHG LQWHUYLHZV ZHUH FRQGXFWHC
FRXQWULHV QDPHO\ 6ZLW]HUODQG /HEDQRQ DQG
EHHQ FRQFHUQHG E\ UHFHQW ARZV RI VR FDOOHG I}
DQG UHEHO IDFWLRQV DQG PLOLWLDV LQ 6\ULD DQ
" B+0b&++ %047 TH--+09%2"*0b: "#A"%%) 3H#-#4.3%.,0%#0+'3'6#4.3% 7'-#8+8%*+3.-+0%
ALFWV LQ WKH $UDE :RUOG KDYH EHHQ IRXQG /HEL
VSLOORYHU IURP QHLJKERXULQJ 6\ULD 7KH UHFXUL
FRDVWDO FLW\ RI 7ULSROL -DEDO ORKVHQ DQG %
WHUUDLQV ZKHUH ¢HOGZRUN ZDV FRQGXFWHG + LV
D FRQIURQWDWLRQ EHWZHHQ SUR[LHV RI SUR $VVD
L1, *H+$9%-"+*+%0.*+0b.35'%60)+)3+06: " %64 *+$)' 0%-'06-"+0b4 -+6"*1%)*)' $+00%"+*+%
3,0 ,QGLYLGXDOV ZKR V\PSDWKLVH ZLWK FDXVHV [
IRU DQG LQ WKHP EXW GRQYW HQJDJH LQ YLROHQFF
IRU QRQ YLROHQW WDFWLFV

7KH WKUHH FRQWH[WYV GLUHU Rl FRXUVH §Q UHOI
LW\ WR FRQALFWV LQ WKH $UDE :RUOG /HEDQRQ |
=#->+%3. 0%#$%.-%.% 7+0H#/ TY%0H#S- ., 4+9%1+-062++3$%-"+06*+)+*4/$B $Yo#, %o-+*
JHH ARZV IRU H[DPSOH ZKLOH &DQDGD LV UDWKH
ZKLFK DQ LQGLYLGXDO FRPHV WR FRQQHFW ZLWK J
LV FHUWDLQO\ GLUHUHQW GHSHQGLQJ RQ WKH FRQ
H[WHQW YLD WKLV FURVV FRQWH[WXDO VD®PSOH 2
+,44+$% &+ ++,% -"+0b ¥+ 4K+ Y0 2% $' T+, +% 3+.8#,6% 240 =196 2+ 7% 1#)'3#
VRPHRQH OHDYLQJ IURP *HQHYD +RZHYHU WKHVH
WKH OHYHO RI RSSRUWXQLWLHYV VLWXDWLRQDO ID]
63'&.3066*#+8.,4+$%.,0%":%-"+1%)/$"%#, 0#84#0/.3$%-";. *0$%.4-#' %o 8#.96) 3#-#4.39
LGHRORJLFDO MXVWL¢FDWLRQV WKHUH DEIH. GLNHC
HW DO IRXQG WKDW DFURVV GLUHUHQW FXOWXUL
)$14"3'6#4.3% )< 4+$S+$%0$++7%-'%/,0+*3H+% 4" #4+$%'2% +,6.6#,6% 2'* %6 4./$+$U
$UDE OXVOLP :RUOG 7KLV PD\ DOVR EH OLQNHG WR
VSUHDG RI LQIRUPDWLRQ SLFWXUHV DQG YLGHRYV
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JULHYDQFHVY WUDQVFHQG ERUGHUV UHQGHULQJ D W
5DWKHU WKH\ WDNH RQ D AXLG WUDQVQDWLRQDO I
-"+%)*+$+,-%.,.31$#$%H#$%4+,-*+0%', %6*#+8.,4+$%.,0%-".-%.33%#,0#8#0/.3$%#, %-"
HQJDJH IRU FDXVHVY UHODWHG WR WKH $UDE :RUOG
WR LPSURYLQJ RXU XQGHUVWDQGLQJ RI KRZ JULHYDC
GHSHQGLQJ RQ WKH JHRSROLWLFDO DQG VRFLRFXOW
,Q WRWDQWHUYZHUZHHVHFUXLWHG [ROEOGWKLY VWXG\
LOWHUYLHZYV ZHUH FRQGXFWHG ZLWK WKH WZR JURX
WKH SUHVHQW LQTXLU\ QDPHO\ LQGLYLGXDOV LQYRC(
LOWHUYLHZYVY ZHUH FRQGXFWHG ZLWK SHULSKHUDO D
C"(6,A.,G+& (4,$6=($GCB$3+*+% #,8'38+0% #,% "*% .$$'4#.-+0% ;#-"% P3#-#4'5#0+
RORJLFDO YLROHQFH , G3$4,9.3(¥#RH80/ BSUDHOHBR0 #,8'38+0% #,%
SROLWLFR LGHRORJLFDO PRELOLVDWLRQ 3,0 JURX
T+7&+*$%'2%6*/)$%.,0%4./$+$%2*'7%.%8.*#+-1%'2%#0+'3'6#4.3% *#5 - .-#',$9%#,43
LQJ 6DOD¢, MLKDGLVW JURXSYV 6KLLWH PLOLWLDYV
SDOHVWLQH VSHFL¢F . XUGLVK JURXSYV 5DQG RWI
L6HG DvOLDWLRQY ,QWHUYLHZHHYV ZRXOG ¥YRPHWLP
WLRQV ,Q WKRVH FDVHV WKH RQH DSSHDULQJ WR E}
ZDV LQGLFDWHG RXW RI WKH WRWDO RI LOQWHUY
DFURVV WKH FDWHJRULHYVY 3,9 DQG 3,0 KDG VSHQW W
WKHLU SROLWLFDO HQJDIJHPHQW ,QWHUYLHZHHV LQ
\HDUV ROG RQH H[FHSWLRQ EHLQJ D URXJKO\ \HD L

Q2% N HUYLHZ RI LOQOWHUYLHZHHY JURXSV SUR¢{OHV DQC

*URXSV 3UR¢ O BA2"™/* :USOL%#9"*+ [ <#"*+'Q/0"9
C+,0)&*@%.,&*@5 S L]
N&*@5 NL L N ON
6DOD¢ MLKDGLVW C CD
="HH-+%THIH-#.$ G G
M/*0#3$"%6*'/)$ E E
BDOHVWLQH VSHFL¢F C
?+2-5#,6

2WKHU

\&*@1 MA N ] NA
="HH-+%TH3IH-#.$ G G
?+2-5:#,6 G S
BDOHVWLQH VSHFL¢F I
2WKHU | |
\&*$6(1"$60)&0-,+63 G LM

SBUDFWLWLRQHUV
%\VWDQGHUYV
3ROLF\ SROLWIGFV G
F+$+.%4"+*$ I G
*UDQG 7RWDO CG
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7KH WKLUG JURXS JURXS & FRPSULVHG LQWHL
SHULSKHUDO DFWRUV 7KLV JURXS LQFOXGHV LQG
LS. T+, +HE & ¥ 0%. $Y6B T +Y0'2%-" 0T #, Yok, —+*8H+++$9%.$%6: +33%.$%6 24 #+,
IDPLOLHV RI WKRVH LQYROYHG LQ 3,9 WKHVH LQWH
ZKR SHUVRQDOO\ NQRZ DQG XQGHUVWDQG WKH FLU
RQH LQWHUYLHZHHV LQ WKLV JURXS DUH SUDFWLW
VRFLDO ZRUNHUV UHOLJLRXV OHDGHUV DQG SULVR
DFWRUV DUH UHVHDUFKHUV DQG ¢ YRW SR QIQW ROW H (

1LQH LQWHUYLHZHHVY DOO LQ WKH 3,0 3,9 JURXS
EHWZHHQ WZR DQG IRXU WLPHV EXW IRU WKH SX
YLHZ LV FRXQWHG SHU LQWHUYLHZHH ,Q WKH FRU
YLHZV WRRN SODFH LQ /HEDQRQ LQ 6ZLW]HUODGC
LQWHUYLHZV WRRN SODFH LQ /HEDQRQ LQ 6ZLW
257%" +0o #,-+*8#+:9% "#4"% ".0% -'% &+96 0',+% 8#.% -"+%6 : +&58.$+005 8#O+4' 2+
#,6%$2-*+9862%BLQ 1RYHPEHU DOO LQW&BOSIHZV ZH
IDFAL[W\ VL[ LQWHUYLHZV ZHUH UHFRUGHG 5HFRUC
ZLWK SHULSKHUDO DFWRUV RXW Rl  LQWHUYLH:
LQWHUYLHZV ZLWK WKH FRUH JURXSV 3,9 DQG 3,0 |
LQWHUYLHZV DQG DOQVEHUYQMWAW WIRRZN EHWZHHQ |
WKH DYHUDJH GXUDWLRQ EHLQJ KRXQ2VY HU DLBOV HLUY
ZHUH FRQGXFWHG

*LYHQ P\ AXHQF\ LQ WKH ODQJXDJHV VSRNHQ LQ W
FRQGXFWHG LQ WKH ODQJXDJH SUHIHUUHG E\ WKH
ZHUH GRQH LQ $UDELF ,Q /HEDQRQ LQWHUYLHZV Z
DQG LQ VRPH FDVHV LQ D PL[ EHWZHHQ (QJOLVK $l
LQWHUYLHZV ZHUH FRQGXFWHG LQ JUHQFK *HUPDQ
ZHUH FRQGXFWHG LQ (QJOLNEORYIGF-KSD-GBOSISERE L F
' %'2%-"+9%3.,6/.6-+$%0#, Yo. "HA" Yot -+*BH+:$%: +*+%4' 0/4-+0B

1" +OOOHSHH&I-H Yo&+-i++,%0-"+%3.,6/.6+$%: $U68+*1%SHTH3. X%t %o-'3-%ok $+%6'29
HUDO DP\E & M

%HVLGHVY WKH PDLQ FRUSXV RI GDWD QDPHO\ WK
FROOHFWHG ZULWLQJV WKDW , SURGXFHG PSVHOI G
J+$96.,0% J-+-" '6*.)"HAY H-#,69% .$% ;+33% .$% 7+$$.6+$% .,0% 8'#4+% 7+$$.6-
WKURXJK :KDWV$SS %H\RQG WKH SULPDU\ DQG FR
FRQVLGHUHG VRPH DFFHVVRU\ PDWHULDOV IRU WK

Q29%180dWQIXDJH RI LQWHUYLHZV 3,0 3,9

1/13*0#3a("*FJ"F%- =#'2$7 1*F9$-8  HW*T8  <%#)*a:U$--  <#+
<o) Q/0"9

24&.,, C

=#->+%3.,0 [ C S

@.,.0. H E

*UDQG 7RWDOIH G G C
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Q29%YBQIXDIH RI LQWHUYLHZYV 3HULSKHUDO DFWRUYV

113*0#3a("*FJ"F%- =#"287 1*F9$-8 HW*78 <%#)*a:U$--' <#"*+'Q/0"9
<Obtt)"*

?+&.,, CS

=#->+*3.,0 E G

@.,.0. E G

*UDQG 7TRWDO

DQG FRXUW MXGJIJPHQWY RQO\ IRU WKH 6ZLVV FRQW
0%$;4'$ 'DWDEDVH DQG FRGHG DQG DQDO\WHG DORQJV

1&%%$106,96$&B6+#&,"$&B+-93&+4&=(+)$4-$

7KH ZD\ YLROHQFH LV HQYLVDJHG DQG MXVWLLHG LV
D GLVWLQFWLRQ EHWZHHQ WKH FDWHJRULBYV 3,9 DQ
PHQW ZLWK WKH FRQWH[WXDO DQG SHUVRQDO IDFWR
LQ DUPHG YLROHQFH +HQFH WKH YLROHQFH LWVHC
$-/019%;"H#A" Yot $YoH, Yo 3H, + %0 #-"%0-"+060+$H+%6-'00.8'H0%-"+ %6 2+ -H$"#$-Vo-+,0+ 44+
&% FKHSHU +XJKHV DQG HWXWEKRLVDPH WLPH ZLWKL
JURXSV WKHUH DUH LPSRUWDQW QXDQFHV WKDW FRC
HQJDJHG ZLWK ,Q WKH 3,9 JURXS WKHUH DUH LQGL
WDUJHWLQJ ZKLOH RWKHUV FOHDUO\ RSSRVH LW ,Q
Y0+ 068+ 1YL 7).+ -HAYo-'Vo8H 3+ Y- A-H#A$%.,0%6+1)$%.,0%6$ 7+:".-%', %o-"+068*#,
RI HQJDJHPHQW LQ 3,9 RWKHUV ZKR DUH LGHRORJL
- A-HASOY &/-%6 :/$-H#21% #-%6 1, 0+*%0 4+*- #,% A4/ T$-., 4+$9% .,0% .6.#,% '-"+*$% ;"% *+
YLROHQFH DOWRJHWKHU +HQFH DOWKRXJK WKH UH
EHLQJ GLUHUHQW IURP WKH LQLWLDOO\ H[SHFWHG \
VFSI#-%'2%-"+%$-/019%,.7+31%.,.31$#,6%" %.4-#,6%6/)', % 6*#+8.,4+$%.,0% 2++3#,6
RI VRFLRSROLWLFDO LQMXVWLFH PD\ OHDG WR GLuH!
IO HT) %=, A+% 2% A4'T).5#,6% ' 5SH 3+, Yo #-"0b 8#3+ Yo +,6.6+7+,-%".$%.3$%
&++,%)'#,-+0%'/-%B 8 D X O H \

="7+%#,0#8#0/.3$% ;#-"%.%)'3#-#4.3% 6*#+8.,4+% ;#33%/$+% 8#'3+,4+9% ;"#3+%

#H-"%-"+%$.7+%6*#+8.,4+%;#33%/$+%3+6.3%*%.-%3+.$-%,",8#'3+,-%2"*7$%'2%

DQG SROLWLFDO PRELOL]DWLRQ 7KH JUHDW DGYCL

A-#8H#S-$% #5% -"+% )'$SHE&HA3H-1% 2% 3+.%,#,69%,'-% ;% $'7+% ) +")3+% .*+% 7'8+

DFWLRQ EXW KRZ VRPH SHRSOH DUH PRYHG WR Yl
S

'"RUQV FK Q H L9G6)H0%$/4"%.,%.))* 4" %o, %" +*%$-/01%'2%8# 3+,-B.,0%, ', 8#'
OHQW SROLWLFDO DFWLYLVWV LQ *REPDRQL HYeSMO ORUF
FRPSDUH LQGLYLGXDOV LQ 3DNLVWDQ $IJKDQLVWDQ
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DWWLWXGHV WRZDUGYV YLROHQW IRUPV R'HHORRJHP H(

Y% #,$HB-$%-".-%-"+% $+3+4-#',% &#.$%#, "+*+,-%-'%*.0#4 . 3#$.-# % *+$+.*4"% ,+
4'/,-+*+0% &1% ;#0+#,6% #,K/#*1% &+1',0% 8#'3+,-% -*.: +4-"*#+$% -'% #,43/0+% ,', 58# '
UDGLFDOLVP DQG HYHQ DSDWK\ ZKRIFK KIHHYWLIHHRIW P

8%$-69(,#%4,

7KH REMHFW RI VWXG\ LV VHQVLWLYH L H SRWHQ
DQG RU WKH /BHIVHBHBOKH\EW(L SHFLDOO\ LQGLYLGXD
LQ 3,9 FDQ EH FRQVLGHUHG DV pKENGWKRRUBDFK
&+4.I$+%0-"+% A-#BH-H+$%-"+1%6 *+% +,6.6+0%#,% *+%6 -9 $'4#.331% . 44+)-. &3+
PD\ IHDU VWLJPDWLVDWLRQ D®RHQURREUHRML OIDWHIR Q L
WKH GLVFXOW\ RI DFFHVV , UHOLHG PDLQO\ RQ QF
78"$*OHOPY##'9'-")\GEBEFQ UR G HW DEE2"99'-")\G9$*F % LHUQDFNL
‘DOGRUI ZKLFK SURYHG KHOSIXO LQ LGHQWLI\LQ
UHIHUUDO FKDLQV , WULHG WR VWUDWHJILFDOO\ DF
LQ WKH VDPSOH 3,0 3,9 SHULSKHUDO DFWRUV ,
RI FRPPXQLFDWLRQ WR UHFUXLW LQWHUYLHZHHV U
)DFHERRN :KDWV$SS DQG 6LJQDO

A™0-""$+9%" 8#,6%+,6.6+0%6#, YoBH 3+,4+0%i# #-#.3%.44+5$5%: . $%6#, %7 ., 1%4 S+
OLVKHG YLD IRUPDO JDWHNHHSHUV L H VRFLDO
#,8'38+0% #,% )*&.-# % .,0% *+#,-+6*.-# 9% '2%6 "H#4"% $'7+9% .$% 7+ -# +09% ;+*
LQWHUYLHZHG DV ZHOO 7KHVH IRUPDO JDWHNHHS
ZRUN LQ WKLV ¢HOG DQG FRQWDFWHG YLD ( PDLO
RO XL AR+ 006 "6 Yo #,2'%T 3% 4’ +A-# $Y% - %o #,0#8H#0/. 35% #,% .4-#8HS-% 4
VRPH Rl WKHP DOVR LQWHUYLHZHG ZKR NQHZ RW
WDFWLFV +HQFH LQGLYLGXDOV LQ FDWHJRU\ $
LQWHUYLHZHHY IURP FDWHJRULHV % 3,0 DQG &
H[SHUWYV

JRU LQGLYLGXDOV QRW HQJDJHG LQ YLROHQFH 3,
DVVRFLDWLRQV 1*2V DQG JURXSV RI DFWLYLVWV I
LQ FDXVHV LQ UHODWLRQ WR WKH $UDE :RUOG ZR!
H[SHULHQFHV $ XVHIXO ZD\ KDV EHHQ WR UXQ WKL
O/t OHA ~+0%-"+100; +*+ 0ot —+*+$-+000#, %"*00) *-H#A4H) . -#,6Y6#,%0+7" $-5.-# ,$%.,0%)
WHVWV RU VLPLODU DFWLYLWLHV ,QGLYLGXDOV Zk
EHFDXVH RI WKHLU SRVWV WKHLU )DFHERRN SLFW:
GLUHFWO\ )DFHERRNTV DXWRPDWLF IULHQSBVKLS
HGO\ KHOSIXO KHUH 7KH PRUH , EHIULHQGHG LQG
SUR¢{OHV , ZDV ORRNLQJ IRU WKH PRUH VX»JJHVWL
TV A4*- B, 3100+, 2 4+0% " +% &H#. 3%, "+*+ -%-'%$, " &.33%$.7) 3#,69% ;"H#A4" %o
AA+$$%-'%.%$/&5, +-;*(%:" S+ T+T&+*$% 7 . 1%60HS)3. 1% SHTH3 *#-#+$%*+6.*0#,69
SROLWLFDO RULHQWDWLRQ RU FHUWDLQ VRFLRGH
Bt 4" $% B *-+0% OHSA/SSH, 6% $'7+% '2% -"+06 4" 33+ 6+$% #,"+*+ -% - Yo *+4
YLD )DFHERRQVNL HW WIOH ELDVHV RI IULHQGVKLS V
SRRUO\ H[SORUHG WKURXJK WKH OHQV RI VRFLDO V



K%-%"#78'G#/0/7/9G

, QWHUYLHZYVY RIWHQ WRRN SODFH LQ FDIpV RU UHYV
SODFH DW WKH SUHPLVHV RI WKH SURIHVVLRQDOV , Z
SURIHVVLRQDOV ZHUH DOVR JDWHNHHSHUV WKH LQV
ZDV DOVR FRQGXFWHG RQ WKH SUHPLVHV LI SRVVLI
RvVFH WKDW WKH LQGLYLGXDO LV IDPLOLDU ZLWK )R
ZDV DOORZHG WR XVH D UHFRUGLQJ VWXGLR ZKLFK
LOWHUYLHZ DQG WKH UHFRUGLQJ

C"$&3%$#(.3,69-,96$%&(4,$6=($G

,QWHUYLHZV ZHUH EDVHG RQ WKH VHPL GLUHFWHG |
O#*+4-+0% K/+$-# $% *'1,0% .96 #,-+*8#+:% 6/H0+% 7.)%-".-% ;. $% +$- &BHS"+0% &+2'*
KDQG $W WKH EHJLQQLQJ RI HDFK LQWHUYLHZ LQW
SHT$H38+$9% Y -"+19%4.74% 2 7% . 0% ;" -0 +)H$ 0+$%$".)+0% "+ 7% +.*31%" %
WKHLU OLYHV XVLQJ TXHVWLRQV VXFK DV u&RXOG \F
H+RZ GLG \RX EHFRPH >IXQFWLRQ PHPEHU V\PSDWK
EHFRPH SROLWLFDOO\ HQJDJHG"] 7KH LGHD ZDV QR\
DQG LQAXHQFHV EXW DOVR WR XQGHUVWDQG KRZ L¢
WKHLU QDUUDWLYH LGHQWLWLHYV DQG GHVFULEH WK
6. 1Y6H, Yo" -Y6*.-"+46B) - +'1$%., 0%, +$-*HA-+0%)+ #,6%%; $Yott, Yobt-$+32%%-+33#,699
- $96., Y6k, 0#4 - # %6'2%.$)+4-$%'2%-"+#*0b34#8+$%.,0%/)&*#,6#, 6%-".-V6; +*+06$. 34 +,-%-
RU DW OHDVW VHHPHG VR DW WKH PRPHQW RI WKH
*1,0% -"+9A U #-% ;. $% ) SSH&I+%0-'% -+, SH#-# %o -'% K/+$-# $% T*+%B#*+4-31%6 )*+'
A)H+0%:#-"%-58% :K\ GLG D FHUWDLQ IHHOLQJ DULVH" :K\
HQJDJHPHQW VHHP PRUH UHDVRQDEEBMKBG"RWKHU)

1$$,&,"$&(4,$6=($G$$3\&:"+6,8%$3-6(,(+43

10/ 2'33'#, 6% $*-06 0+$AH)-# $% 2% #,-+*BH+;++$% ., 0% -"+#40% ) 3H-H#A4'SHO+'3'6H4.
+,6.647+,-% . *+%#,-+ 0+0%-'%)*8H#0+%-"+06*+.0+*$% #-"%6.%-*. $8+*$.3%6#7)*+$$#' 9
WKH UHVHDUFK VDPSOH 7KH GHVFULSWLRQV GR QRW
LQFOXGLQJ WKH LQWHUYLHZHHYV QDPH DQG DJH DQ
ZHUH LQYHVWHG LQ $00 WKH QDPHV XVHG DUH ¢FW
RUJDQLVHG E\ FRXQWU\ )XUWKHU GLVWLQBEWLRQV I
WLRQHG HDUOLHU WKH OLQHV EHWZHHQ WKH FDWH.
DQG HYROYH WKURXJKRXW LQGLYLGXDOVY WUDMHFW
4 S+ <4 %0+ $H6, %o HSYo-'Yo$++(%'1-%-* ., $8+%$.3%-"+7+$%.,006).-+* SUGRA-;++ 06 7'&H:
WLRQ PRUH JHQHUDOO\ ZKHWKHU LW OHDGY¥ WR YLR
YLHZ RXJKW WR LQYLWH UHDGHUV WR GLYH LQWR W]
WKHP IRU WKH GLVFXVVLRQ RI WKH ¢QGLQJV

="%_05 0+$AH)-#' $% 2% -"+00 ) +*H#)"+* 3% .4-*$% *+06.3$'% .00+0% &+3';9%#, % "0+
JLYH VRPH LPSUHVVLRQ RI WKH YDULHW\ RI5SUR¢OH'
HJRU\ ,QWHUHVWLQJO\ VRPH SUDFWLWLRQHUV DQC
WKHPVHOYHV IRUPHUO\ LQYROYHG LQ HLWKHU 3,0 RL
~14"+0%/)',%#,9% K D S W H U
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20)(# JUHZ XS LQ 67 JUHZ XS LQ %70J0B@U\ ZDV SDUW BOB3 JUHZ XS LQ %72 (QJD.
'KHQ KLV PRWKHU ZP@JWDKRW LQ ORFDO (QRWRQLRXWKE FHOQRQ @RBEDSRAIKWLQJ L& %7 D
,0%:;",0+09%" +96$-*+0%  .%$7.330%7H#3H#-#.9%-"%0+2+,0% +,6.6+0%#,%8.*#/$%4*#7#,3% DWWHPSWHG WR MRLE ,6 LG
HQJDJLQJ LQ WKH ¢ #S0MHEEEI"0%.,0%-"+% A-HBH-#+$%S/A"%. $%(H0, ), 659%.*+$-+0%.,0%-"*-/*+0%2"%' +%

L $%#, 4. %4+* -+0%' %-+**#$7%R SSUHVVHG :DV DUUEHOWANP DQG DQG N L.OW.%Q3P%1+.*$%.,0%-"+,%2*++I¥%

4" *6+$%.,0%$)+,-%-"++%1+$¥RUWXUHG VHYHUDO3WUWH YL 3D UWHEGE LQ MWDKRX\YIFKQUIHV 6&uUHUYV
LQ 5RXPLHK SULVRQN B IWRIUQKWMKH 6\ULD Q6 \FURMA I6FSW EW WV KU HHWMBIWHO HQVQHVY *UNDW D
JRW RXW KH WULHGRXOMRE® HQICQD VD BRNRIXMKHS ¥ RORBY O0RRMLY DXWHG/ OLNH 2VDPD %L
6\ULD 6WURQJO\ P DASNBB6E6+%.6.4#,5-%IL9% $-+,631%&1%.%$+*4"%2*% 'ULYHQ E\ JULHYDQFH¥ UHO
VXUHULQJ RI %7 D W)3W-K44. SOBb@SA6&A06$-.-+%. 06 FLWHPHQW DQG S&EHIEL%-"+%6$-.-+%.,0%<+>&'3"9%
WKH 6\ULDQ DUP\ VIXRISDUQQW\RRI| +H]ER O 6-B,631%7.*(+0%&1%7.$$.4+$% X uHULQJ Rl WKH 6\UBDQ St
S +%=1%4. %)+)3+%.,0%.8/$+%&1% DIJDLQVW %7

;N

(=)
WKH VWDWH *

1043+96 JUHZ XS L<0%sa JUHZ XS LQ %%40Q D JUHZ XS LQMI%(LSROIWHZ XS LQ %7 EQG

+H ZDV DVOLDWHG WR®VEDYDAMUYH DQG (RRMUHG PSP B H L O R+ ESUBREBH",631%.8./-%6"#$%0
6%1)%-".-%;.$%$17).-"+-#4%-'% ZDV SDUW RI WKH OREDON,6QBHDR ®DIG Q GHE &K "0%;"#4"%"+%;/30% &
.6 HQJDJLQJ LQ ¢ JKMWLIHGPWRWRLQ W K H+#B\ &)/ D6 8. 0413F% GHIHQG ZLWK KLV OLIH (QJ
ORFDOO\ EXW ZR X G&SULNMHHN-R%2I%B7'$% LGHRORJ\ +DV pNLG®RF® PRAKWLQJI VIPSDWKH
DEURDG 6WUR QJO\-PRMWSN2DISH-B 6%\ %$'304+8%.0)-+0%-"+06#0+ -#-1%2%.BQG ,6 )DWKHU ZDV D ZDUC
"S- HAY B+, A+$Y6*+3.-+0%:0868+#,6%).*-%'2%.%-+***4$-0 ZDUULRU :DQWHG W-RBIR6AN)R-OUELD.&/$+%.,0%

WKH 6\ULDQ PDVVDFRUHWQQVBWLRQ *ULHYRQBKW 'ULYHQ E\*@HR-W-KY". 0$%2%S$+4/*#-1%

WKH 6\ULDQ FRQALFOXUBXNWQDGRMROXVOLPWH@XEWILD)J IURP O RFHLY LLFKWLQJ

&IS+%.-%-"+%". 0%'2%$+4/*#- 1% DT 3DOHVWLQH DQEXWXN®WR E\ HIFLWHPHQW DQG

VHUYLFHV DGYHQWXULVP



803"(% JUHZ XS LQP8D%GD JUHZ XS LQ 7:0#®ROL DQBZ XS LQ2%WHYOGROL JUHZ XS LQ 7ULSRO
:DV DWWUDFWHG E\, $VcHS$IOR XS04 +40#%, % KDG PDQ\ SUREOHPD Q& MRIPGHG WKH SROLFH |
DURXQG $KPHG $0 $MMWHU VWDIQWGHH JUH Q D GaM,$/7+8%0% 65k D% DSSURDFKHG E\ UHOLJLRXV
$- *-+00%) V' $+31-#$#,6%6#,%=#00WDZQ LQWR ,6 E\ D HYISPOOE, %+ B3 %.6+%.,0% ;"%-*#+0%-'%/$+%6"#$%6*/06+%.6.#,$-%
$+-+#,6%6#-%.$%.%*+3#6#/$%0EIPS ULVRQHG IRU WK WL QHIBUM LT DQG ,6 +HD|E FOG DKWV R GUDZ KLP LC
WR LPSURYH VRFLHWXUHKRQIURP VFKL]R SK-UBhEIFRP+&. +$+%&*0+*%D QG ,6 :DV DUUHVWHG EHIF
$0 $VHHU DGRSWH G,00"PBUSH4+$9%,%/,0+*% ZLWK D VXLFLGH EHKQI DAISHEQMQ ,YIHKWLQJ IRU S

$+4-*#.,%.,0%4",2* - -#8+% PHGLFDWLRQ \HDUV LQ SULVRQ ORNWWOR WWW HBHDWWDFEN 6SHQ
0#$4'[*$+9%#-%4.7+%-'%43.$"+$% &1%6*#+8.,4+$%*+3.-+0%-'%=)*#-%0 3%0+-+,-#',%.,0%;.$%*+3+.$+0%
ZLWK WKH PLOLWDU\ 5DVKHG ZDV FRQALFW EXW DOVRLIHKRRWQ FE&RDUJIJHYV ,WIV LQ
H#T)*#$',+0%2"*%-"*++%1+.*$%.,0% 7'-#8+$%.,0%.%6+,+*.331% KH MRLQHG ,6
1 %+,6.6+$%0#, %*+3#6#'/$31% *+.4-#,.*1%.--#-/0+%-"%";%
LQVSLUHG FRPPXQLW\ VHUYLFH ,VODP LV WUHDWHG

10#$6 JUHZ XS LQL,BULSRDDLVLR PHPEHUWR46WKHIHBEWIS LQ P0J'6$%%(4$ 1RRUYV ROGHU

D GLVFXOW IDPLO\ \W)RIHBD2PIESN/,0NH6"-%.6.#%9R QVHUYDWLYH | D PO IUGSToBHESRB)I(+,%-".,%
IDWKHU +LV EURWKHUSVIRHUKIMW) BQGGD SDW\DVXWH® QURU H O LLRARX V$ OK IRWFRILIGF WR KDY H
GLHG ZLWK ,6 +H KERVOH®ERMDWH ZLWK +8 MRQDBEDIRADO LIKXWRBEDO ¢JKWLQJ ,V RQH
D ER[HU DQG JRW LR 3/FOGWIEIZTMIKO%2 % 7'$-319%&/-%60#S-., 4+$%"#7$+ZA%0#, %o-"+%, +#6"&'[*""0%-'%" .8+%
WKH PRVTXH RI $O SEMHI# %UI4-#,6%.%.-4% IURP ,6 FRQWLQXH V*ONWRE/BH+$%8&+1',0%$+4,0.¥1%
LQIDPRXV SUHDFKHDJIOL QUIWSWEH DUP\ &SPODMWWKWHA WR -3MFKRRO 5XQV DQ LQWHUQH
6SHQW RQH \HDU L Q+S%34\WREH'%.,0%;.$%*+3+.$+0%

ZLWKRXW FKDUJHV

1##06 WULHG WRIMRRQ ,6JIUHZ XS LQ WIHOG KDWHZ XS REMODQG IDVHHPIV \RXGEIHU
=1%H.9%.2-+%%-"+ 06~ #, %& T&#,6%;. 1$%2+3-%%$-*,631%.&1-%"#$%MRLQHG WKH ¢ JK W L8&-3+B%K-HEBEHIY W6.%8+*1%1'/,§%
#,96144)'3#%8&/-%:.$%"+30%&.4@ELUI KER X UKRR G D Q G IKW W HUH @D YL R@QM X U 1866 26/ 0/DH MGG 6%6H, :/*#+$%. 5%

KLV ¢DQFpH 6WURQDMWHGE YW MERLQ ,6 BK6YD* /8% H0V6*+%#-% GHDWKV Rl ORYHG RQHV :D
Yo+, $+06'206#, I $-#4+%.8'[-Yo-"WPA*6+0%&-%;.$%-"%1'/,6%.-% .%3'4.3%;.*3*09%.7',6%-"+% GHIHQG KLV QHLJKERZUKRR
+4' " THAY%, +63+4-%'2%!*#)'3#9%W KDW WLPH 6HYHUDBRRI\KXNUGYHRI®BYULDQ RVFHU
1067 $8.454+$%A'TTH-+0% IHOO ¢JKWLQJ ZLWK 56 IDDWHRG $OVR MRLQHG
6.4,$-%-"+06=1*#.,%)+)3+9%., RAY%. 6+*%.8&'/-%7.$$.4*+$%.,0% +H]EROODK LQ 6\ULD 'ULYHQ E\
$-.-+9%.8/$+%.6.#,$-%*+$#0+,-$HWFRQRPLF QHJOHFW RWTURFIROIHY FRPPLWWHG E\ ,6
RI %7

Sb/LI0H#O



700% JUHZ XS RQ<03'02DV JUHZ XS RQ VYOI[OG JUHZ XS LQ PRYQPEMK LV D 3DOHVWLQLDC
0% 2-+00%6#,-'%-"+0b=1*#. %.*719U%6%: #,+0%<+>8&'33."Yo#, Yo=1*#.9% %.%-* O#-#,.3%@" #$-#.% OLYLQJ LQ WKH UHIXJHH FD
ORVW KLV EURWKH W HY BV RKMDVLRQVDGE ORYWRQRBY VWHI® PADYHEWR XWVLGH RULSR
DIJDLQVW ,6 &DPH EBDF (IR ISPRUH %0-"+% | #8+*$#-10%"+9%6'-%6#,8'38+0%K DV EHHQ LQYROYHG £ Q ¢ Ji

WKH ORFDO ¢JKWLQJIKWIZQLFRFID XV H K -\ HXHE B:#,6%, .-# . 34S-Y8+%7+&., +$+06.471%.$%; +33%.59

SHUVSHFWLYHV LQ 7UHERQHVH IRUFHV , QBMPAWL RDFWRRQV '£HHQ
" -0 +0b)+* 4+ #8+$%.$%.%6L/S3HTY. *+$-+0%$+8+* 3%-#7+$%2'*
St 0600 +&., Yot Yo-"+ %02 * T9B) +. (#,6%'/-%)/&3H#A31%.6 H#,$-%6-"
D0b=14. Y% +2/6++$9%"+%$.13%HD\ 3DOHVWLQLDQV DXUH WU
P;+%".8+%-"+%6/,$%.,0%;+%.*8%Y,-++*$%.$%.%84#0+":'/*,.34$-%2 \,/o

UHDG\Y D VPDOO 1*2
:0#(6

\

JUHZ XS LQUPKOHK JUHZ XS FORNVE WR JUHZ XS LQ WWOB0O6 JUHZ XS LQ %HBUXW L
%BHLUXW LQ D WU D &#00%R%. BO3IA 3S1YRH#E+*$B/*&$%' 2%= #0.%6#,% . Yo0HB+IEBHE', 7+ -%-" -Yo#$%$17).-"+-#4%-%6
+H]EROODK HQYLURB®MQUR GRHLRAD J' X UL GR @WH[W F KR KQJK VHHKIERO @MIG 7KH VLIGL ;FDQ
$17).-"H$+H %' 2%<+>8'33."%  "+06&+4.T+%.%$-* ,6%6$17).- HE+PHE+SH#-19%"+%08+4.7+%.%S$- . BWR+&.,' %6&+-1++,%CDDI%. 0%
,0%.4-#8+%S$/))*-+*%-"*[6"% '206<+>&'33."%.,0%;/30%:#,%  $17).-"H$+*%'2%<+>&'33."9%&/-% LQFUHDVHG KLV LGWHUF
VRFLDO PHGLD SRVW/\KHRISKNQLFD OO\ L | QDHIAWMMD- LAY, 6%" #7$+32%HEDQHVH SROLWLFV ®7RGD
&1Y%-"+062++3#,6%-".-%<+>& 3BOUWVo.-%0/ #B+*$H-19%"+%6H#$%  27%-"+9%6*/)%&+4./$+%6'2%  8'4.3%$/))*-+*06'2%<+>&'33."%.,00
ZDV ¢QDOO\ DEOH WR31%BH)W-#BRhEM&'33"% SHUVRQDO DOLHQDWERY DR®DOHOKLQJI ¢IXUH
DIJDLQVW $PHULFDQWKWURXHELVRGGDO P HBLB$WSH,6BIMHAM--+0%-96DUW\ DW XQLYHUVLW\
6DXGL WKUHDWYV R U,6.6#,6%%# %) 3#-#4.3%0#$4/$$#1$®HDV RI ,VODP $UDEQHVV DQG

#-"00)+)3+0624 7%8. *#1$% WKH GHIHQFH RI 3DOHVWLQH
EDFNJURXQGYV



TKXO¢TDUJUHZ XS LI@0® FRPHV IURP OWB]H JUHZ XS LQ M36HQQLIUHZ XS LQ D GLYHUV

?+&.,+$+%4' 77/ #-1%#,% IDPLO\ VRXWK RI % H RUIAWI# SOM#M%0;#-"%$-*',6%68.4(6*'/,0%#,%.%=/, #%2.7#31%
1LJHULD DQG UHW XU Q¥H.6Gr9HR0&+4.7+%.%$)*-+*LHY WR WKH +DULUQYRBIYBGIG LQ SROLWLFV +]
?+&.,',%.2-+*%%$+4',0.*1% RI WKH 3URJUHV VLY H$ 6FRHFR. BIOW \RV B/ Ul W XH\F. BHOH 7 +7 & +*%"2%-"+%A/-1*+%

VFKRRO +H JRW D W,0¢41E6F0\8%H. Go'/VMB)R+,%$-/0+,-%.'8+7+,-%).*-19%"+%#$%8+* 1% RYHPHQW SDUW\
+H]JEROODK GXULQJBNEBRXVBDONIGN LY H D)W#X@%. OW+]-VYEAS-¥H4%.&'-%

H#,+0%.962+:%-* #,#,6%64.7)$% 106)*'$)+4-$9%'2%60+8+3")#,6%
&1-%4'/30%,+8+*%62'*7.331% AT "+ $HB+Y5, +'3H&+* 3%

8 Y&+ 4. I$+%' 2% " HSYo$-/0#+$% 75 (+-%$1$-+7%#,%2+&., %.$%

., 0%&+#,6%-"+%',31%$',%-'%"#$% HQYLVLRQHG E\ 5D¢F +DULUL

SDUHQWYV +H LV YHU\ HQWKXVLDVWLF
DERXW +H]JEROODK{V DELOLW\ WR
GHIHQG KLV ODQG DQG UHOLJLRQ

*($66$ JUHZ XS LQ ®D¢G  JUHZ XS LQ D BIKRT JUHZ XS LQ MHMLUXW.YQURP D 6XQQL
4" $+%8.-HB+@ " HS-#., % <4+>8'33."%b+ BHY T+, -%&)-%  .Y0HS+H$+%+ 8H#* T+-%#.%.% QHLIKERXUKRRG LQ %HLUX\
+ 8H T+,-06.,0%: #,+0%-"+%  :#,+0%3+2-#$-064./$+$%:;"+ %" +U@"*H#$-#., %2. TH31%;#-"%-#+$%ZBV WKH WKHDWUH RI FRQA
/HEDQHVH .DWDHE LEHRD? WWSIRIQVWLFDO VBWHXSROHWVEWNO H\WIOHE GINDIPK @W 5B HF +DULUL
$W XQLYHUVLW\ K H+GESOVD QI +,-%'2%3+ 2488, 6.6-+0%;#-"%3+2-#$-%6* A6 +0%;#-"%3+2-#$-266*/)$%.-%
"HT$+320625 T%-"+ Y H#6"-5#,0UR FLDOLVW FDXVHV #"%*+83/-#, *1%.6+,0.8% [ #8+*$#-1%.,0%.%8'4.3%.4-#8#$-%' %

8#+:$%. 0%-+,6.6+0% #-"%3+2-#$-0% A*4-#4.3%' 2%, +'3#8&+*.3%.,0% VRFLDO PHGLD
$'4#.3H$-%66*'/)$%2%. %8 *H#+-1%'2% HT)+*#.3H$-%8+$-#6+$%.7',6%-"+%
FDXVHV LQ /HEDQRQ /HEDQHVH UXOLQJ FODVYV

+2"( LV SROLWLFE# O\ HQYDYHGB\ RXWVSRNHQ DUHAQX® LQIWKHO JUHZ XS LQ WKHS3DOH

#9068 H S04 TTH-++$%.-%  $4#.3%H#,:/$-#4+%.,0%)'3#-#4.331%D OHVWLQLDQ UHIXUHHXBBRSFDPS (LQ (OFLOZH
XQLYHUVLW)\ % H F D X8 %-GrRB/V@ALVB+7+-%(LQ (O +LOZHK DQG YRODFMWALNHUY IRU DQX*2 LG
2++3%3#(+9%.,1%).*-1%6*+)*+$+ SBHU W \ ZLWK DQ 1*2 ZRUNLGDRBU 3
KLP KH KDV QRW MRLQHG DQ\ SO H %' 2%-"+96"(7.,%

ULJKWV RI UHIXJHHV +H LV D

VWURQJ DGYRFDWH RI 3DOHVWLQLDQ

#,04)+,0+,4+%.,0%-"+06*#6"-%'2%

*4-[* 9%" $%+,6.6+00%#, %) -+$-$%

EXW QRW ¢JKWLQJ

6/L/I0#9.8.#
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U++6$%%(4$ JUHZ XS X0GG04 LV D \RXQJ IRYUGLVKUHZ XS LQ 8(-"06% JUHZ XS LQ
*HUPDQ VSHDNLQJ 6ZR @/ FHKFRODQHZ XS LQ VYXNQNHRSKRQH 6ZLW]JHDQPREKRQH 6ZLW]
., 0%&+4.7+%.4-#8+%2"%%-"+% 'XULQJ WKH 6\ULDQ FIXYL Z KUV KHVXGLHKUKLIY PKHWWBHQV K
3DOHVWLQLDQ FD X V8+BRYIRKNE*0#$"54',-+33+0% KD ULVPDWLF ¢ J X UM%Z-KRSABIOB. D%., . *4"#$-%
. 0%#, 4%+ $#,631%.4-#8+%;#-"#PUHDV WR KHOS LQ WKKIP & DIWR DULDIKQW B/ L7-57-H B, 1034 BEL0$-F8-+* 3%
DQ ,VODPLVW VSHFWIHWKD |W FHZ MK H U O D-Q @o$: K41+ $'06$ 7+%62%7% 3%, 2/3%+,4'],—+*$%;#-"%3.:%
LQYDVLRQ RI ,UDT 0Q#+0% $18H%E&+4./$+%"+%6#$% DW K R O L F HIWUHPLN@IRHFERWRW $V WKE . XUC
H596)'3t-#4. 331%+,6.6+00% H-"V BHO++0%.%-"+ %-'%, 3% '296.%*7 ., H#AY%*+3.-# $'H#)%.,098+4'T+$%))/3.4%.7' 6%3+2-5 “-

ODQ
IJRW |

St +HEGO @9

"HSY06* $S"-$%. 55 A#.-#' %2*%V H F X U L W\ +8+,-1.331%+,09%/)%6+7&* 4# 6%-+*, - #', 3H#S- %4#*43+$9%"+%o+4go+$%

FDXVHV UHODWHG WR WKH $UDE O OB I$+%6.,0%-*. 8+ 35608+ 3%-'%=1*%.96-'%6$/)) *-%.,0

‘RUOG DV ZHOO DV WKH VLWXDWLRQ 6\ULD WR MRLQ ,6 GHIHQG WKH 5RMDYDX

RI OXVOLPV LQ WKH :HVW 5
>04($) JUHZ XS LQ:+9"0() JUHZ XS LQ 0% LV RULJLQDOO\ IURP BN

A* A" +0%=#->+*3.,09% A* A" +%=#->+*3_ 0% ,UDT +H ZDV FRQYLFWHG E\ i

%%, %-'%).*+,-$%;"%;+*+% WR LPPLJUDQW SD U HOQWHSSHA*HT#,.3%-*#&/,.3%.$% 8

)'3#-#4.331%+,6.6+0%.6.#,3-%-"WH PHPEHUV WKH VH PR-Q'@HIB)p\ 20 08840 G6% é

UHJLPH RI 3LQRF K HAV#2 (Q&S%&-EHE%.%(+1%7'7+ Bl EHLQJ DVOLDWHG WR ,6 DQG
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,Q VRPH FDVHV , UHOLHG RQ QRWHV HL\&KHE%®E HFDXVH
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VHWWLQJ 0\ LQVLVWHQFH RQ UHFRUGLQJ VKLIWHG WKU
'KLOH LQ WKH EHJLQQLQJ , WULHG WR UHFRUG DV PXFk
RQ QRWHV WRZDUGV WKH HQG 2Q WKH RQH KDQG WKLV
FORVHU WR HPSLULFDO VDWXUDWLRQ DQG LQWHUYLHZV
EULQJLQJ XS PXFK QHZ LQIRUPDWLRQ 2Q WKHS5RWKHU KL
FDOO\ ZLVHU EHFDXVH LQWHUYLHZHHV HVSHFLDOO\ LQ
RSHQO\ ZKHQ WKH\ NQHZ WKH\ ZHUH QRW EHLQJ UHFRUG
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$EX /IXJKRG [/ DI''J-9%) U)%* *%%+ -";$*F0 & DPEULGJH 0$ +DUYDL
8QLYHUVLW)\ 3UHVV

%LHUQDFNID®GRUI 6QRZEDOO VDPSOLQJ 3UREOH
FKDLQ UHIH U Um/QF$Torsis/t-BRK%-% "+ +

%BLUNV OLOOV -<#lJ*+%+ 08%/#3S' = G#"'70$7"9'='G#"70$7"9" EI+66im_
/IRQGRQ 6DJH

%UDKLPL O0,8LU O eWXGHV SRVWFRORQLDOHV HW
GTDQDO\WVH SRXU XQ FURLVHPHQW KW B0%AKESHW pSL
b7/4)$YI%- >R QAL Q H®W U L H YKH/BWISJ R RRFS X QGIIRAMA WW L R
QVRIGBRPLTXHV

&DURQ & /D UHFKHUFKH TXDOLWDWLYH FULWLTXH OD V\(
GHV DSSURFKHYV FULWL T XGG#/18Q-'%-H TS PhiSBK FERERD DB %"
%0'7/*-0#J70/*'+%-"7/**"$--"* T +

&KDUPD] . I/*0#J70$*F F#J*+%+08%/#3RQGRQ 6DJH

'DZVRQ / / 7DNLQJ WHUURULVW DFFRXQRA#-G%M06KRELU PRV
1* QU H#S-IPo +

"HUIRX¢ = 5DGLFDOL]QWH/RQFVERSOPHD'4$/9%*IH OLQH )LUVW
+

'"RUQVFKQHLGHU$®DO\][LQJ HWKQRJUDSKLF LQWHUYLHZV 7
DQG QRQY LR O BQW# 0 QEQS0EY Q'FH%*7%3%0,$%U  +

*ODVHU 6V UDXVV QB%DS$-7/;,%#3'/P'<#J*+%+Q8%/#D ZWKRUQH $0GLC
3XEOLVKLQJ &RPSDQ\

+HFNDWKRUQ ' '&RPPHQW G6QRZEDOO YHUVXV UHVSRQG
A7$/9/F$7"9'1%08/+/9/F3%6 +
+RUJDQ - ,QWHUYLHZLQJ WKH WHUURULVWY 5HAHFWLRC
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-DFNVRQ 5 8QNQRZQ NQRZQV 7KH VXEMXJDWHG NQRZOH
1#$0$7"9":0J+$%-'/*' QYo%) +
-HQVHQ GWEZHOO 6HDWH $ -DPHV 3 % 5DGLFDO
SDWKZD\ DSSURDFK WR Q/ANHHS-Y LD E/MN'Y BEPDLY7P6
*
.RVLQVNODW] 6 & *RVOLQJ 6 ' 3RSRY 9 DQG 6WLOOZI
D UHVHDUFK WRRO IRU WKH VRFLDO VFLHQFHVY 2SSRUWX
DQG SUDFW L F)a$I'XG-GH8/0/ERH V
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/HH 5 0 5HQ]JHWWL & 0 7KH SUREOHPV RI UHVHD
RYHUYLHZ DQG LQWURGXFWLRQ ,Q K-%"#BHO P Bws% 5
0/G$7- SS  * 1HZEXU\ 3DUN 6DJH

OF&DXOH\ & 5 ([SODLQLQJ KRPHJURZQ :HVWHUQ -LKDGL
"HVWHUQ IRUHRWHBROWA\RQDO -RXUQDO RI WHODALFW |
D +D

OLOOVODVVRXPL 1 OLOOHU 7KH HWKLFV RI U

SROLWLFDO YLROHQFH $IM'YREERDRIVEDBY*7HWES SURDFK
+

1HXPDQQ 3O0OHLQPDQQ 6 +RZ ULJRURXV LV UDG
DY%)/7H#"73"*+':%7 J4$OB6 +
2EDLGL $QMXP * /LQGVWU|P - %HUJK 5 &HOHEL (
UROH RI OXVOLP LGHQWLW\ LQ SUHGLFWLQJ YLROHQW E
N/J#'Q' [P' <#1JG' E#/T%--%-""*+ 5*0%H#F#/IG' K%9"0$/*- + ")$BTTO#
RUJ
3HQUR®@UHVWRQ ' % &DLQ 5 ( 6WDUNV 0 7

UHIHUUDO DV D PHWKRG RI VDP S /IY'9/KQAFGIWR'W HD F K
*J#-$*FOPo +
6DXQGHWBYP%- .LQJVWRQH 7 %DNHU 6 :DWHUHOG -

-LQNV & 6DWXUDWLRQ LQ TXDOLWDWLYH UHVHI
DQG RSHUD WdIREDBDROUTDHE R Q +
BFKHSHU +XJKWRXWIRLV 3 ,QWURGXFWLRQ ODNLQJ

BEFKHSHU +XJKHV 3 %SRBI H (H300"7%S'=*"+08/9/53S
+ ODOGHQ %ODFNZHOO 3XEOLVKLQJ

6LONH GFKPLGW 3HWHUVHQ - 7KH JROGHQ DJH" :KI
LQ WHUUR ULV PQWM/XE) L*HEIOS0$T 0 'QH/S9867% +

7\WRQ / [#$0$7"9'08%/#3'0/+'3QG HG 1HZ <RUN 5RXWOHGJH

'KLWH 5 : ,VVXHV LQ WKH VWXG\ RI SROLWLFDO YLROH
SDUWLFLSDQWYV LQ VP D O QUuHJ#HSY"S+ 5/R0H7 W AWDRET% LROH QF

+
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a C"6$$&(%$0).,Al$38+BE&/6($=04-$3

,Q WKH OLYHG H[SHULHQFHV RI VXEDOWHUQV JULHYD
EDURPHWHUV RI WKHLU SDLQ DQG VXuHULQJ
ORUULV S

7KLV FKDSWHU XVHV WKH DQD®MANODF D @ KILLFLKG +GEHDN\HHO®R
' 0.9 *+8H+:% 2% *($% #,% .96 8.*#+-1% 2% O#$AH#) 34, +$%-".-%".8+% 5,6.6+0% ;#-"%
LA+SYRY)H) $+$%-"*++06#0+.35-1)+$% ' 2% 6*4-+8.,4+$0%,. 7+31%$ 445 +4' THAY 6*4
DQFHV HWKQR UDFLDO JULHYDQFHYV DQG SROLWLFD¢
&' $+/4-$%&1%-"+%0*+$+ 4"+ % &IH3-%6-'%0 7 .(+%$+,$+%'2%#,0#8#0/.3%) "+, 7+, Yo #, 0
VRFLDO VFLHQFHV ,GHDO W\SHV GR QRW UHAHFW U
$'4#.3% SA#+,-#5-%:;" % $++($%-'%/,0+*$-.,0%-"+% .0+K/.41%'2%-"+% #0+.3%-1)+$%:
VWXG\ RI WKH SKHQRPHQRQ DW KDQG ,Q WKDW SDS#
Y0 +3.+%6-'%6-"+9%3'4.3%.,0%-"+%63'&.3%3+8+399%:"#3+%0, #,6%-" %) +*4+)-#' $%'2
ORFDO RU JOREDO DUH KLJKO\ GHSHQGHQW RQ WKH
,PSRUWDQWO\ JULHYDQFHV PD\ DOVR UHODWH WR C
*4 2454 0% IS 7" FH$%;"* THS D P ZKLFK DUH PRUH OLNHO\
4 0-"4H40h K400+ 8+ SV VAR AITS-. A+$%o-" %04 H, [+%0-'Yo, [*-/*+%6*H+8., 4+$Y6#, Yo-
SUHVHQW DQG WKHUHE\ DOORZ IRU D QDUUDWLYH DE
HE%0+$)+A#.33100)+4-#,+ -%6#2%0-"+*+00 *+00 4/ + Vo +8+ -$%-" -%$#7)3#21%-"+%64" $-
00, X% HB+%' 204" #,/#-1

I"+063+.* #,6%6 #" O#$-%4., %+ $#31%$++%.%).*.33+3%&+-1++,%-"5%4'3" #.3%0";
WLRQ WKDW RSSUHVVHG WKH OXVOLP ZRUOG \HVW
DV WKH ,VUDHOL RFFXSDWLRQ RI 3DOHVWLQH WK!I
GLWLRQV LQ $1JKDQLVWDQ 7KH\ UHVRQDWH ZLWK
KXPLOLDWLRQ

*HLVVHU HWSDO

- (+.$-+4+#(-&/6($=04-$36.*+%6+,+*.-+0%&1%.4-/.3%"*%) +*4+#8+0%F; % $'4#'5+4'

QRPLF VWDWXV LQ HIWUHPH FDVHV SRYHUW\ XVXDC
ODWLRQ 5HODWLYH PDWHULDO GHSULYDWLRQ PD\ E
GLUHUHQFH EHWZHHQ WKH VRFLR HFRQRPLF SRVLW

2,
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HD "GG$*F'F#$%;"*7%-

GLVFULPLQDWLRQ H[FOXVLRQ DQG PDUJLQDOLVDW
DQG PDLQWHQDQFH RI WKH ORZ VRFLR HFRQRPLF V
1"+1067.1%&+% 4" * A+ 4#$+0% & 1%6#, 4 T+06#,+K/. 3#-19%" . 7)+*+0% .44+$$%-'%3.8
WKH KRXVLQJ PDUNHW DQG WR WKH HGXFDWLRQ V\
7.1%8+%*+3.-+0%-'%-"+9%,+6..-#8+%*+)+*4/$$H# $% 2064 - 3H$-%, + 3H&+* 3% +4','T
SROLWLFDO V\VWHPV DQG WUHQGYV OLNH JOREDOLYV

1"+06$+4' 00%6#0+.35-1)+ %6+ + S 50604(0)&/6($=04-$8-".-%7 . 1%8&+%60/+%-'%-"+%
Y +$+,44%'2%., % +-" #4.331%0'TH,.,-% 7 .. 1% ) +*4+#8+0% .$%"$-#3+% & 1% .% T#
GXH WR VIVWHPDWLF pRWKHULQJY UDFLVP RU HWK
RQ D ORFDO DQG GRPHVWLF OHYHO ,Q WKH FRQW
#,4310+%-"+%$+A/*#-#SVAX OB H F WAL, Q6 TISNHATR, B %' 2% 4#-#>+ 5% . $$ 4#
~+0% #-"259%)*%-- . XQGQDQLDGBEEDV %$/66+$-%-"-%*4#.35
FXOWXUDOLVW DVVXPSWLRQV DERXW OXVOLPV DQG
0% AHSTYHH' #'7$-) 6KDUPD DQG 1LMWIXWH WKDW ,VODP E
UDFLDOLVHG WKURXJK D VSHFWUXP RI LPSOLFLW
VHFXULW\ FRQFHUQV 7KH WHUP $QWL OXVOLP UDFL
DQG VXEVWLWXWLQJ WKH WHUP ,VODPRSKRELD 2Q
“+$/3-962%7%-"+%.4-/. 3% %) +*A-+#8+0%$1$-+7.-#A%*Uo*+4[**# 6%$-#67 .-#S.-# %.
FULPLQDWLRQ RI D FROOHFWLYH FKDUDFWHKULVHG
WHPSRUDU\ IRUPV RI 3,9 JULHYDQFHV DUH UHODWI
“LBHOH %.,0% )+)3+% $$'4#.-+0% #-"Vo #-9b *+% &+H#, 6% OHSA*HTH, ~+6% .6.#,$-9%
WLVHG DQG ODEHOOHG DV GDQJHURXV RU XQZHOFF
XSRQ WKH LGHD WKDW FRQALFWV LQ $OJHULD &KH
$1JKDQLVWDQ /LE\D 6\ULD DQG <HPHQ DUH QRW FR
Rl ,VODP PDMRULW)\ ,VODPLF FRXQWULHV DQG 0XV
GHPLVH RI 6RYLHM FRP®KX QIDXPODW]DL VLPLODUO\ D
¢IXUH ROHVKEDV VLQFH W KWBAH-DIOVRA+BKA67.%80.54"+
-1).3%089896.6.#,$-%; "H#4" Yo"+ YH0% Wb @8-I+ 0%-'064" +*+9%.*'/ 0%4' 4+)-$%'2%
HZKLWHQHVYV DQG &KULVWLDQLW\] DQG WKDW (XUR
EH XQGHUVWRRG WICURDXW KDWBKDW OHQV

4)(,(-0)& /6($=04-BB 4.,% *+$/3-% 2 7% 01$2/,4-#',.3% T+4". #$T$% 2% )'3#-#4.39
SR HSH - # V6.,0%/,+K/. 3% 0HS-*HEI-H %'2%0) 3H-#4.3%*+$ *4+$9% 300 +)*+$+ - -#
RI PHPEHUV RI D PLQRULW\ LQ SRVLWLRQV RI LQAX
SRUWLRQ Rl WKH SRSXODWLRQ 7KLV PD\ EH WLHG
SRUWLRQV RI VRFLHW\ IURP PDLQVWUHDP SROLWLF
3506 *+3.-+% "% -"+06 3.4(% *% 3'$$% '2% -*/$-% #,% -"+% 6'8+*, 7+ -%6 ., 0% ) +*4+)-#',
EHLQJ XQMXVW RU FRUUXSW 3ROLWLFDO UHSUHV\
$IB)+,$H' % 2% AHBHIY FH&H*-H+$A% 4+ $*$"H#)9% ., 0% -"+9% 4 HTH#, 3HS.-# % *% &.,
SROLWLFDO SDUWLHV JURXSV RU PRYHPHQWYV O9LR
$-.-+%68#'3+ 4+068&1%) IHA+V6*Uo-"+ U0 THIH- *19%-"+90)+*$+4/-# Yo' 206 TH#, *#-#+$%'
RSSRQHQWYV 2Q D JOREDO OHYHO SROLWLFDO JULI
FDO GRPLQDWLRQ DQG SULPDF\ Rl WKH SHUFHLYHC
Do #,+*, # 3% 3..% ;*(#,6% #,% #-$% 2.8'/*0% 3+.0#,6% -'% #7)/ #-1% 20 ; *0 44
M4 00-"+106 *+0b)+¥)+-* -+0%6& 1% 0 TH,.,-%) :+*$9%.,0%-"/$%.%)+*4+)-# %'2%0'/&3
VWDQGDUGVY 9LROHQW IRUPV RI JHRSROLWLFDO GR



Q8#%%'$+%"9003G%-'/P'F#$%;"*7%-

JRUPHUO\ WKHVH ZHUH FKDUDFWHULVHG E\50DUJH V
QLDOLVW SURMHFWY 1RZDGD\V WKH\ LQFOXGH IRUI
;+335.5%$1$-+7.-#4%.,0%3.*6+534.3+%8#'3+,4+%.,0%) +*$+4/-#' %' 2% 7#, *#-#+3% ;#
FRXQWULHV RU UHJLRQV

8$B$6$4-$3

$EEDV 0 6 3URGXFLQJ MLQWHUQDO VXVSHFW ERGLHV
FRXQWHU(WHUURULVP PHDVXUHV RQ 0XV QBRGHRISBX QLWL
N/I#9' P/ 7$/9/F D6 +

$GDP - %ULQJLQJ JULHYDQFHV EDFN LQ 7RZDUGV DQ
WKH ULVH Rl WKH ORUR ,VODPLF O @S BN V&9 0UIOQW LQ
9"+0%*/98%*&J*+%aN/I#*"9'/P'08%'AJ) *$0$%-"*+':/7$"9': 7$%* 7%-'/P":/ J 0B "-0'=-$"
i\ +

$MLO $ 3ROLWLFR LGHRORJLFDO YLROHI#GK*<=RRPLQJ
N/J#"9/PI#$)$*/9/F3 2QOLQH )LUVW  +

'DXODW]DL @9"7& -0"#C' 7#%-7%*0' )//*S' Q8% 1J-9$)' $*0%6#+"0$/*"9' "*+' 29"7&!
P#%%+/)'2%3/*+'=)%#$78 QLY HUVLW\ Rl1 OLQQHVRWD 3UHVV

*HLVVHWDYWRQJILX 3HUULD 2  1J-89'D'W #*7%C' 9" F#"*+%'
bG#%J;%S'P"7%" J0%##/4#3PA LV /HV eGLWLRQV GH O $WHOLHU /H

.XQGQDQL $ 5DGLFDOLVDW LKRI@'RIK-B%M R X 4QH\ RI D F

XQGQDQL $Q8% 13-9%)- "#%' I/)$*FWS' 5-9")/G8/2$"C' 1B0#%)$-)C' "+ 08%'
D/)%-0$7">"#/*Q%##/8 % URRNO\Q 1< 9HUVR %RRNV

IDNKDQL 6K'+$7"9$-"0$/*"-"")/#"9' 7" #%%#S'="Y J"9$0"0$;%' -0J+3'/P' 8/U' G%/GI%'
2967/)% 0%##/#$-0-'$*08%'g*$0%+ $*FRFWRUDO GLVVHUWDWLRQ &DUC

ORUULV $ G6RFLDO PRYHPHQW WKHRU\ /HVVRQV IURP WKH
1/2$9$L"0$/*S'=*5*00%#*"0$/*"9'e " #OGEHO3 +

6KDUPD BLMMDU - 7KH UDFLDOL]HG VXUYHLOODQW
RI WHUE®IGEV)R*$7"0$/* 9o +



L +-(+.$-+4+#(-&/6($=04-$3

L:KHQ \RX JR ¢JKW \RX GRQTW FDUH DERXW W]
PRQH\T )LQDQFLDO LQFHQWLYHV IRU ¢JKWLQJ

7KH FRQWH[W RI HQTXLU\ WKDW ZDV DW WKH WLPH
SRYHUW\ DQG HFRQRPLF KDUGVKLS ZDV 7ULSROL LC
LV VWULNLQJ DQG REYLRXV WR DQ\RQH YLVLWLQJ
4#-1%4+,-*+9%&/-%-"+% 7*+%",+% 7'8+$%/)%-"+%4#-1%-";.*0$%=1*#.%$-*++-9%-
-'+%,+#6" &' ¥ 0$9%-"+% 7 *+%4" - #4%.,0%-"+%0#*-#+*%-"+%$-*++-$9%-"+% 7 *+%
WKH ZD\ SHRSOH DUH FORWKHG DQG WKH PRUH GI
%DE HO 7TDEEDQHK DQG -DEDO ORKVHQ GLVWULFWYV
YLVLWHG WZLFH EHWZHHQ DQG ,Q ERWK SO
$-#33%)*'7#,+,-31%8#IH&3+%0#,%-"+% &/H#30#,6$%-"+*+9%#,%-"+%2*7 %' 2% &/33
IDFDGHVY RU WRUQ GRZQ EXLOGLQJV $OWKRXJK OLI
RQ WKH FLW\TV IDFHV IHHO OLNH ZRXQGV WKDW KI
SDLQIXO SDVW VHHP YHU\ QHDU

W LV XQVXUSULVLQJ WR ¢QG WKDW PRVW UHIHU
JULHYDQFHY ZHUH PDGH E\ LOQOWHUYLHZHHYV LQ 7UL
7TDEEDQHK DQG -DEDO ORKVHQ $ WKHPH WKBW UXQ
PRXV HFRQRPLF KDUGVKLS WKDW WKH SHRSOH LQ V
2QH RI WKH ¢UVW HQFRXQWHUV , KDG ZKHQ , DUUI
5DNDQ DQG RQH RI WKH ¢UVW WKLQJV KH VDLG ZD\
DQG IHHO OLNH D JURZQ XS PDQ EHFDXVH BBl WKH C
PHQW DQG HDUQLQJ D VDODU\ WKDW ZRXOG DOORZ

KLOH VRFLRHFRQRPLF JULHYDQFHY DUH BLGHVS!I
FLDOO\ LQ GHYHORSLQJ FRXQWULHV WKH\ XVXDOO
7KHUH DUH GLUHUHQW ZD\V LQ ZKLFK VRFLR HFRQF
PRELOLVDWLRQV IRU WKH 6\ULDQ FRQALFW WKH P
PD\ KHOS PDNH HQGY PHHW O0DQ\ RI WKH LQWHUYL
"%2'16"-%.3",6$#0+%-"+%=1*#.,%.*719%0'%#,%2.4-%-.3(%.&'[-%.%0#*+4-%3#,(%0é
SRYHUW\ XQHPSOR\PHQW DQG MRLQLQJ WKH ¢JKWL

1RERG\ ZKR SDUWLFLSDWHG LQ WKH ¢(¢JKWLQJ ZC
WKLYV OLIH QRERG\ OLNHV LW $Q\RQH ZLOO WH

2
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H1$/0%7/*)$T'F#$%; " *7T%HE

QRW EH FDUU\LQJ WKLV ZHDSRQ 8QGHU WKHVH F
) X-#4H) -—+W
':DDG /HEDQRQ

6LPLODUO\ $EGHOMDOHHO D 3DOHVWLQLDQ OLYLQ.
500 1*#)'3#9% .$4*#&+$% % 4+,-*.3% *'3+% -'% -"+% $'A4#'5+4" ' T#AY% 7. *6#,.34#$.-#',%
SDOHVWLQLDQV LQ /HEDQRQ LQ WKH VXFFHWY YDULR:
HUV I[URP 3DOHVWLQLDQ UHIXJHH FDPSV IRU WKHLU |
DQG 'DHVK H[LVWHG LQ WKH 3DOHVWLQLDQ )D\
%DUHG WR WKH SRLQW ZKHUH FODVKHV ZLWK WKH /t
ODVWHG IRU VHYHUDO PRQWKV +H H[SODLQV WKDW

#-"%.33%-"+%)*+$$/*+3$% .,0% ".-*+0% &/#30#,6% /)% #,$#0+% .% ) +*$',% -".- % #3°
LQ WKH FDPS LW VKRXOG FRPH WR QR RQHTV VXU
RuHUV D SURMHFW DQG PRQH\ ZLOO EH DBEOH WR
VFLRXV DQG DEOH WR FKRRVH EHWWHU RSWLRQV
DUPHG IDFWLRQV

$EGHOMDOHHO 7UL

SBDUWLFLSDWLQJ LQ ¢JKWLQJ PD\ WKHUHIRUH FOHDUC
WLYHV +RZHYHU WKH OLQN EHWZHHQ PDWHULDO JL
HQJDJH LQ FRPEDW PD\ VRPHWLPHYVY EH PRUH VXEWOI

3ROLWLFLDQV ZHUH HPSOR\LQJ SHRSOH JLYLQJ \R
DQ\WKLQJ \RX PD\ QHHG %XW ZKHQ WKH\ ZDQWHG
ZRXOGQYW VD\ QR RI FRXUVH >«@ 6RPHs SHRSOH
ERXUKRRG WKH\ ZHUH UHVLVWLQJ 2WKHUV ZHU]
LQWHUHVWYV WKH\ ZRXOG PDNH PRQH\ RXW RI WKF
WKH SRUW WKH QLFH SODFHV WR H[WRUW SHRSO

1DVVLP %DE HO 7DEEDQHK

1DVVLP SRLQWYV WR WKH KHWHURJHQHLW\ RI WKH P
" +8+*9%0 -"+% O0#.3+4-#4% &+-;++,% +4''TH#AY #,4+,-#8+$% .,0% ./-"+,-#4% )'3#-#4.:
HQJDJHPHQW ZDV IUHTXHQWO\ EURXJKW XS E\ LQWF
VHHPHG WR EH D YLVLEOH WHQVLRQ EHWZHHQ WKH

FDXVH DQG WKH IDFW RI EHLQJ ¢QDQFLDOOS UHZDUC
WLRQ WKDW RQHYV FUHGLELOLW)\ DV D ¢(JKWHU IRU I
LV SHUFHLYHG WR EH PDLQO\ GULYHQ E\ PDWHULDO
LOWHUYLHZHHVY IUHTXHQW LQVLVWHQFH WKDW ¢(QDC
RI HQJDJHPHQW DW EHVW ORVW LQWHUYLHZHHV VWU
WKDW MRLQHG WKH ¢(JKWLQJ SULPDULO\ IRU SHUVRC
PRWLYDWHG E\ D GHVLUH WR GHIHQG WKH RSSUHVVF
DV D MXVW FDXVH %DVKDU D \RXQJ PDQ IURP -DED
$+8+*.3%-#7+$9%$.1$9%*+6.*0#,6%-"+%%$.3.*1



HI' I"GG$*F'F#$%;"*7%-

>7KH vDODU\@ LV OLNH /%3 SHU PRQWK ,WT
JLYHV \RX WR 86' 7TKDWTV EHWWHU %XW Z
FDUH DERXW WKH PRQH\ DQ\ZzD\ \RX JR WKHUH W

%DVKDU -DEDO ORKVHQ

,Q D OHVV VWUDLIJKWIRUZDUG PDQQHU IHHOLQJV RI
RU RI EORFNHG DFFHVV WR UHVRXUFHY OHDG WR IL
"#$%7.1%3.1%-"+%2'/,0.-# ,$%2*%.%6*";#,6%0#$4',,+4-%2*'7%4",8+,-#',.3%$'4#.3"
QRUPV LPSRVHG E\ WKH VWDWH 1DVHHP H[SODLQYV

%XW WR PDNH LW VKRUW DOO WKLV LV KDSSHQ
\RX WR JLYH PH PRQH\ RU SD\ PH P\ KRVSLWDO E
PH D MRE ZKHUH , FDQ HDUQ P\ RZQ PRQH\ , ZC
WKHUH LV QR ZRUN , FDQYW GR DQ\WKLQJ QRW
KDWLQJ WKH VWDWH

1DVHHP -DEDO ORKVHQ

$OVR WKH VRFLR HFRQRPLF JULHYDQFHV BKLFK R
44+$9%".8+% ,'-% 0#8$.))+.*+0% &/-% 4',-#,/+% -'% &+% ) *+$+,-% 2'*% -"+ %0 *+$#0+,-$9
QHLIKERXUKRRG HYHQ WKRXJK WKH ¢(¢JKWLQJ KDV
YLROHQFH LV H[SHFWHG E\ VHYHUDO LQWHUSYLHZHH
HUV RI ITUXVWUDWLRQ GRQYIW FKDQJH

,Q RUGHU WR ¢QG VROXWLRQV ZLWKRXW YLROHQ!
ZLWK \RX :H QHHG D MXVW FRXQWU\ :H QHHG M
WDNHV FDUH RI LWV FLWL]HQV ZRUN HOHFWUL
(GXFDWLRQ 7KDWJV WKH PRVW LPSRUWDQW WKI
GRQIW KDYH WKH PHDQV WR SXW KLP LQ D SULY
SXEOLF VFKRRO , ZHQW WKHUH VHYHUDO WLPHYV
WKH WDEOH FRPLQJ WR VSHQG WLPH WKHUH 6KF
FDUH

ODQVRXU /HEDQR

1"+963.4(%'2%.44+$$%-'%)*")+*%+0/4.-#',%.,0%-"+%2 #3/*+%'2%-"+% $4"" 3% $1$-+
$"$%#,%-"+%2.4-%-".-%".*031%.,1',+%.7',6% 71% #,-+*8#+;++$% 7.0+% #-%).$-¥
IRXUWK RU ¢(IWK JUDGH RI SULPDU\ VFKRRO )RU P
PRUH UHDVRQDEOH DW VRPH SRLQW EHFDXVH WKH
DW VFKRRO DQ\zZD\

$00 RI WKH LQWHUYLHZHHY LQ 7ULSROL ZHUH ¢J
+DUGO\ DQ\ RI WKHP HYHU WKRXJKW RI EHFRPLQJ Ul
LW\ WKH ¢QDQFLDO FRPSHQVDWLRQ VHHPHG WR EF
SHUFHLYHG GXW\ WR WKH H[SHFWDWLRQV SXW RQ W
404", 09%#,%$'7+%;.1$9%-"+%+4', ' T#A4%" . *0$"#) $%.3%'%0)*'8#0+%.%%B, 8+, #+,-%0:/9
(FDWLRQ IRU ¢ JKWLQJ 7KHUHE\ WKH SUHFDULRXYV
$%.9%7+.,9%-'%0#7# #3$"%)+*$',.3%*+8$)" $#&H#3#-1%.,0%)/-%-"+%&3.7+%'", % #,$-#-



H1$/0%7/*$T'F#$%; " *7%HG

DFWRUV 6RPH DOVR DFWLYHO\ XVHG WKH ¢3KWLQJ W
WDWLRQ DQG HIWRUWLRQ =DNDULD IURP %DE HO 7D
WKDW KH ZDV IRUFLQJ SHRSOH WR SWKHKLRKWURWHEF

, ZDV ZRUNLQJ LQ DQ RUJDQLVDWLRQ DQG P\ HP¢
, ZRXOG EHKDYH DV , ZDQWHG ZRUN IHZHU KRXU\
IRU PH , KDG P\ ODSWRS DQG ZDV SOD\LQJ JDPH
YHU\ JRRG WR PH EXW , ZDVQYW JRRG WR KLP $Q
7KURXJKRXW WKH \HDUV HYHQ LQ SULVRQ %XW
HPSOR\HG DQ\PRUH (YHU\ ZHHN , ZRXOG JHW
ZDV KH SD\LQJ" %HFDXVH KH KDG PDQ\ VKRSV DQ
KLP , ZDV EDG WR KLP , ZRXOG FRPH RQ 6DWXUG]
LI KH GLGQYW KDYH LW LPPHGLDWHO\ , ZRXOG S»
WKUHDWHQHG KLP XQWLO KH JDYH PH WKH PRQH\
=DNDULD 7ULSRC

=DNDULD ZzDV DFFRUGLQJ WR KLV RZQ DQG RWKHU I
PDLQ PHPEHUV RI D SRZHUIXO JDQJ XQGHU WKH OHDC(
GXULQJ WKH ODWHU VWDJHV RI WKH -0+%7 FRQALFW
7KH JURXS ZzDV WKH PDLQ UHDVRQ IRU WKH /HEDQHV}
LQ 6HSWHPEHU 'XULQJ WKH LQWHUYLHZ KH ZDV °
H[SORLWDWLYH DFWLYLWLHY GXULQJ WKH ¢(¢JKWLQJ
VHHPHG WR HQMR\ VSHFLDO SULYLOHJHV VXFK DV D(
WKDW KH LQKHULWHG IURP KLV IDWKHU , QRWHG LQ
EDWWOH KDUGHQHG JDQJVWHU DQG WKDW LW ZDV Y
GHSWK IRU KH UHPDLQHG LQ D UDWKHU H[FLWHG DQ
"#3% -*.,$).5+,-% ,.**.-#8+% $"+0$% 3#6"-% ',% -"+% 2.4-% -".-% 4*#7#,.3% .4-#8#-#+$
GHYHORS DQG ARXULVK XQGHU WKH ODEHOS5RI ULJKV
JLRXVO\ LQVSLUHG PRELOLVDWLRQ

H,QVWHDG RI EXLOGLQJ SULVRQV EXLOG
IDFWRULHVY 7KH LPSDFW RI WKH :27

0DQ\ RI WKH VRFLR HFRQRPLF JULHYDQFHYV SUHFHGH
LQ ¢JKWLQJ +RZHYHU HFRQRPLF KDUGVKLSV GLG Q
PHQW 2Q WKH FRQWUDU\ LQ WKH ZDNH RISWKH :DU
(FXOWLHY DUH YHU\ FRPPRQ IRU LQGLYLGXDOV ZKR
RU ZKR DUH LQ VRPH ZD\ OLQNHG WR WHUURULVP D
/IHEDQHVH FRQWH[W SUHVHQWY D FDVH LQ SRLQW JL
E\ WKH /HEDQHVH VWDWH 7KURXJKRXW WKH LQWHUY
QDO UHFRUG DQG WKH zZD\ LW PDNHYVY DQ\ HPSOR\PHC
%DE HO 7TDEEDQHK DJUHH WKDW D FULPLQDO UHFRU
QG ZRUN 1R RQH ZLWK D FULPLQDO UHFRUG KDV EH
&+4./$+%+7)3'1+*$%;.,-%-'%.8'#0%".8#,6%.,1-"#,6%-'%0'%;#-"%$'7+',+%.44/$+0%'2%
RU VHQWHQFHG IRU WHUURULVP UHODWHG RUHQFHV
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KHQHYHU , JR IRU D MRE WKH\ ORRN DW WKH
LV WKLV" NLOOLQJ NLGQDSSLQJ >VKRZV PH D
RUJDQLVDWLRQ ¢JKWLQJ WKH DUP\ LQMXULQJ
ZHDSRQV

=DNDULD 7ULSR

, ZDV ¢QDOO\ KDSS\ WR EH ZRUNLQJ DJDLQ 7KL

HPSOR\HU FDPH DQG DVNHG IRU WKH FULPLQDO

GRQITW %XW KH LQVLVWHG 6R , VDLG JRRGE\H
$DPHU 7ULSRO|

,QWHUYLHZHHY LQ 7ULSROL SRLQW RXW ZKDBW WKH\
HUQPHQW ,QVWHDG RI KHOSLQJ WKHP UHLQWHJUD)
PDUJLQDOLVHYVY WKHP 1DVVLP SUDLVHV WKH GLUHF
3+.$-%-+7)"**1%+7)3'17+,-%2*%0'#,6%;".-%-"+%6'8+*,7+,-%2.#3%%-'%0'

6KH >WKH GLUHFWRU@ LV D UROH PRGHO 6KH LV
WR GR 7KH\ FRPH DQG LPSULVRQ \RX IRU \RXU )D
ZKR DUH GHIHQGLQJ WKHPVHOYHV 8QWLO QRZ V
P\WHOI ,QVWHDG RI EXLOGLQJ SULVRQV EXLOG I
7KDWYJV ZKDW VKH GLG

1DVVLP /HEDQRQ

$ SDUWLFXODUO\ DVWRQLVKLQJ SUDFWLFH PDNHYV
#,04#8#0/.3%%;"'%.*+%+8+,-/.331%.4K/#--+09%$'7+-#7+$%. 2-+*% 1 +.*$9YB2%) *+5-*#.°
WLRQ (YHQ ZKHQ LQGLYLGXDOV DUH DFTXLWWHG E
UHFRUG 7KH UHFRUG VLPSOVMQ6DRBWRHRWVKED@W\N
"#$%#$%+,'16"%-'"%$"1%)"-+,-#.3%+7)3'1+*$%.;.1%.,0%-'%+.*,%-"+7%".*.$$7+,-%.
FKHFNSRLQWY 7ZR RI WKH LOQWHUYLHZHHV $WLI DC(
LQ WKH VHFXULW\ IRUFHV FRQ¢{UPHG WKDW WKLV Z
2% -"*++% 1+.*$% &+4./$+% $'7+',+% .44/$+0% "#7% '2% )3'--#,6% .% 4'/)% .6.#,$-¥
/HEDQHVH $UPHG )RUFHV $EGHOD]L] ZzDV DBUHVWH
URULVW DWWDFN RQ DQ DUP\ WDQN DQG GHWDLQHG
ZHUH RI FRXUVH XQDEOH WR UHWXUQ WR WKH VHFX
WKH\ ZHUH ERWK ZRUNLQJ LQ SRRUO\ SD\LQJ WHP.
-DEDO ORKVHQ WKH GLVFXOW\ WR ¢QG ZRUN LV DO
LQJ WKHLU VRFLR HFRQRPLF PDUJLQDOLVDWLRQ +F
D FULPLQDO UHFRUG WKDW LQGLFDWHYV WKDW WKH
IURP WKH GLUHUHQWLDO FULPLQDOLVDWLRQ GLVFX
DVVRFLDWHG ZLWK 6DOD¢ MLKDGLVW JURXSYV DQG (
WKH 6\ULDQ UHJLPH

JRU 3IDOHVWLQLDQV WKH WHUURULVP ODEHO ZRU
WLHG WR D JHQHUDO DVVRFLDWLRQ EHWZHHQ 6XQQ
DQG VSHFL¢{¢FDOO\ LQ WKH /HEDQHVH FRQWH[W WK
IURP WKH FODVKHV EHWZHHQ )DWDK DQG WKH /HE
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UHIXJHH FDPS QHDU 7ULSROL LQ $EGHOMDOHH(
H[SODLQHG WKDW DIWHU 3DOHVWLQLDQ PHQ ZHLI
RU EHLQJ VI\IPSDWKHWLF WR )DWDK +H ZDVS5DUUHVW
WLRQV RI KLV EHLQJ OLQNHG WR )DWDK DQG D EDQ}
SRVWV RQ )DFHERRN WKDW ZHUH FULWLFDO RI WKH
$00 3DOHVWLQLDQV LQWHUYLHZHG LQ /HEDQRQ DJU
21,0%-"+% *+2/6++% 4.7)$%".8+% &+A4'T+% $-*#4-+*0% . 0% 7"+% "I T#3#.-#,69%.,0% ¢
RSSRUWXQLWLHV IRU 3DOHVWLQLDQV KDYH EHFRPH
LQ WKH VXPPHU RI SURWHVWYV HUXSWHG LQ YDUL
RXWVLGH WKHP DIWHU WKH JRYHUQPHQW DQQRXQFH
ZRXOG EH DGMXVWHG WR FRYHU IHZHU VHFWRUV DQ(

%H\RQG WKH /HEDQHVH FRQWH[W WKHVH IRUPV RI
VHHQ DV WKH ¢QDQFLDO FRVW RI HQJDJLQJ LQ VSHF
EH IRXQG DV ZHOO ,Q WKH &DQDGLDQ FRQWH[W IRL
WDQW DQG GHIHQGHU RI WKH 3DOHVWLQLDQ FDXVH I
DIWHU VHYHUDO HQFRXQWHUV ZLWK WKH FULPLQDO
DVVRFLDWHG ZLWK D WHUURULVW RUJDQLVDWLRQ
LQ YLROHQFH DJDLQVW WKH VWDWH B6LPLODUO\ 6D
FRQWLQXHV WR EH GHQLHG DV\OXP EHFDXVH RI KLV
UHVLVWDQFH PRYHPHQW ,Q WKDW IUDJLOH OHJDO |
V)06 A4]).H 9%3+-%.3',+%6$.8+%67",+1%-'%6$+,0%-'%"#$%2. TH#31%:"#4" %" +%63+2-%68
LQ 3DOHVWLQH

6XVSLFLRQV DFFXVDWLRQV RU FRQYLFWLRQV LQ U
PDNLQJ OLIH GLVFXOW IRU LQGLYLGXDOV LQ 6ZLW]H
4" *6+0%;#-"0b-"+9%0'&$+*8.-#' Y0'2%4" BHA-Yo=. THYb. 2-++06"#$Yo* +3+.$+962% T %) *#$', 9%
ZLWK D PL[ Rl IUXVWUDWLRQ DQG XQGHUVWDQGLQJ
ZDQWYV WR KDYH D WHUURULVW LQ WKHLU ZRUNSODF
WHUURULVP DOO GRRUV VKXWYT &KULVWRSK 6ZLW]}
6DPL ZDV UHIXVHG DV\OXP LQ 6ZLW]HUODQG DQG RU«
WKH KHLJKWHQHG ULVN RI EHLQJ H[SRVHG WR WRUYV
UHWXUQ DV D FRQYLFWHG WHUURULVW KH LV VWXF
#,9%"+0+*06-'%&/#30%.9, *7.3%3#2+9%.$%"+06$. 1$%*+)+.-+031

, DP IHG XS ZLWK WDNLQJ PRQH\ IURP WKH VWDWH
WR WKH PXQLFLSDOLW\ WR JHW P\ SRENHW PRQH\
RQ P\WVHOI RQO\ 6WDUW D OLIH OLNH D QRUPDO S|
Rl WKH OLIH RI D QRUPDO SHUVRQ , ZRXOG EH KD

6DPL 6ZLW]HUODAQ

1RW FRQYLFWHG IRU DQ\ RUHQFH EXW VWLOO DVVRF
IURP KLV OHJDO FRQGLWLRQ 7KH 6ZLVV VHFUHWDUL
43 #7%8.$+0%',%.,%.))* #$.3%&1%-"+%=;#$$%#,-+33#6+,4+%$+*8#4+9%-".-%P6#8+,
UDSK\ WKLV \RXQJ PDQ FRXOG SRVH D SRWHQWLDO
&RQ¢(¢GHQWLDO GRFXPHQWY .DUZDQ LV RI . XUGLVK
"KHQ WKH . XUGLVK <3* ZHUH ¢(JKWLQJ DIJDLQVW 'DHV}
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WR VXSSRUW WKHP $V D UHIXVHG DV\OXP \WHHNHU
SRUW DQG KDV GLVFEXOW\ (QGLQJ HPSOR\PHQW )RU
"+9%;.9%,'-%.33";+0%-'% 3+.8+%-"+% ) +*#7+-+*% 2% -"+% 7/ #4#).3#-1%"+%;.$% . $!
WR ZKLFK IXUWKHU FRPSOLFDWHG KLV MRE VHHN
SURSDJDQGD IRU $4 LQ 6ZLW]JHUODQG 1RRUHGGLQ
" *0$"#)$% .$% .% 4", $+K/+,4+% '2% "#$% 3+6.3% +,-.,63+7+,-9% &/-% .35'% &+4./$+Y
+,6.6+7+,-%7"*+%6+,+*.331

KHQ KH KHDUG DERXW P\ HQJDJHPHQW IRU WKH
ZRXOG KDYH WR GLVPLVV PH XQOHVV , VWRSSHG
, PDGH WKHP OHVV SXEOLF DW OHDVW 7R PH LW
HQJDIJHPHQW IRU WKH 3DOHVWLQLDQ FDX»VH DJD
DOO\ >«@ 7RGD\ , NQRZ WKDW QRERG\ ZRXOG H

1RRUHGGLQH 6ZLW]F

1RRUHGGLQH DOVR H[SODLQHG WKDW PDQ\ RI KLV |
DFFXVDWLRQV DJDLQVW KLP ZHUH PDGH SXEOLF 6l
1

1"+1%.%*+%.33%-'30%&1%-"+#*%3.;1+*$%,'-%-'%-.3(%-'%.,1',+9%-'% (++) % "#0#
WKH SXEOLF HWF $QG , FDQ XQGHUVWDQG WKD
FRQVHTXHQFHYV )RU H[DPSOH \RXU EDQN DFFRX
PDQ RI FDVK VLQFH QRERG\ DOORZV PH WR KDY}

1RRUHGGLQH 6ZLW]F

$QRWKHU H[DPSOH LQ WKH 6ZLVV FRQWH[W LV SURY
RQ WHUURULVP SURSDJDQGD FKDUJHV WKDW , DVVI
WKH ODZ\HU RI WKH GHIHQGDQW QRW DPRQY P\ LQYV
SHQVDWLRQ IRU WKH ORVV RI KLV FOLHQWY{V HPSO
+7)3'1+*%".0%6"--+,%;#,0%'2%-"+%.44/$.-#',$%.6.#,$-%-"+%0+2+,0.,-%.,0% 0+4#0
WR ¢UH KLP $OWKRXJK QR SURRIV ZHUH SURYLGHG
)3./$#&3+%4" $#0+*#,6%-"+%)'3#-#4.3%A4A3H#7 .-+%-".-%4" - #,/+$%-'%&+%0-+,$+9%-"+9
WKDW HPSOR\HUV PD\ EH H[SRVHG WR DQG VLPLOD

M7KH LGHDO VRFLHW\T $QWL FDSLWDOLVP DQC

%H\RQG LPPHGLDWH RU JURXS EDVHG HFRGRPLF K
DQFHY DUH DOVR SUHVHQW LQ LOQWHUYLHZHHVY QD
.,0%-*+,0$9%43.$$5&.$+0%#, +K/. 3#-#+$%#,%.%6#8+,%$ ' 4#+-19%* % B*7$%'2%);". -
HUHG HFRQRPLF H[SORLWDWLRQ PRUH JHQHUDOO\

UHSHUFXVVLRQV RI ZKDW LV SHUFHLYHG DV H[FHVV]
'2%$'3#0.*#-19%.$%;+33%.$%-"+%3.4(%'2%4" $#0+*.-#',%62"*%"/7.,%4'$-$%;"+,%)/*
PDWHULDO LQWHUHVWY 'XULQJ WKH LQWHUYLHZ W
VRFLR HFRQRPLF JULHYDQFHY PRUH JHQHUDOO\ +H
&'1-%-"+$+% .$)+4-$9% -"+1% $"/30% &+%/,0+*$-"0% .$%).*-% '2% -"+#*% ,.** - #8+Y
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WKHLU HQJDJHPHQW DQG WUDMHFWRU\ $OWKRXJK O
3H(+96.8'8+9%-"+1% *+9%2*+K/+ -3106) *-%'2%.%6+,+*. 3% 4*H#-#4.3%)'$-/*+%.,0%.%64"
RI LQWHUYLHZHHVY DQDO\VLV RI LQMXVWLFHV WKDW
S SHOOBHHHB. A+$Y0; 30064 +3.-+%-Vo-"+0b-*+ T+ -%' 206 THE*. ,-$%6* 060+~ #, ++$%.$%; +
IDFWRU\ ZRUNHUV ,Q WKH /HEDQHVH FRQWSH[W LQW
WLRQ UHJDUGLQJ WKH WUHDWPHQW RI PLJUDQW ZRU
UHIXJHHV WKH H[FHSWLRQDOLVP RI %HLUXW DQG Wk
DV ZHOO DV FODVV GLUHUHQFHV PRUH JHQHUDOO\ |,
H$%8'HA+0%.6.#,$-Y0-"+% = #SSU #33/$H %6'2%)+*2+4-% +K/.3#-1%-".-%63'$$+$% 'S+
2%T$Y' 2% A4 5+4" ' THAYT *6#, . 3HS.-#',9%.$%;+33%.$%-"+Yo-*+.-7+,-%'2%6%+2/6++$%
WKH HFRQRPLFDOO\ GLVDGYDQWDJHG

2QH H[DPSOH RI D WUDQVQDWLRQDO VRFLR HFRQF
3DOHVWLQLDQ FDXVH 3DOHVWLQLDQ LQWHBYLHZHH\
DQFHV EH\RQG WKH LPPHGLDWH HFRQRPLF QHJOHFW
IURP 1DKU HO %DUHG EXW DOVR 6XKDLE RU $THHO |
$VLI LQ &DQDGD VWUHVV WKDW WKH 3DOHVWLQLDG
DQG DEXVHG E\ DOO DFWRUV ZKR ZLVK WR UHFHLYH
%RWK WKH ODFN RI DWWHQWLRQ WR WKH S®LJKW RI
$',$%.,0%-"+06)+*4-+#8+0%6H, $-*/ 7+ - 3HS.-#', %6'2%-"+%4./$+9%2/+3%.%6*/06+%-';. *0$
H#ot* A B%ATT] H-1%.,0%:" -%HSY$++,%.$%-"+%6&ISH, +$$Y%0' 206, -+5,.#'| 3% 0+8+
RSPHQW DQG KXPDQLWDULDQ DLG

=HTH3 ¥319%06+,+* 3%6$ 44 5+4' THAYGH+8., 4+$%.3$'Y6++3.-+%6-'06-"+ %) +*4+#8+0Y
LQYHVWPHQW LQ UHSUHVVLYH VHFXULW\ PHDVXUHYV
OHULHP D SUDFWLWLRQHU LQ 4XHEHF LQ WKH (HOG
$1))*-0% "#6"3HE"-+0% -"+9% +,*7'/$% O#$A*+)., 41% &-+-;++,% -"+06 2/,0$% .33'4.-+0% -
S+APH-1% 0% A*H#T+0b )*+8+ -# 9% ;"#3+% .37'$-% ' 7', +1% ;+,-% -'% -"+% $/))*-% 29
UHIXJHHV IURP WKH 6\ULDQ FRQALFW 7KURXJK KHU Z
0 LISIHT Y AT T #-#+$%#,%-"+%6 U/+&+A%*+6# %'2% @.,.0.%.,0%*+.3#$+0%-".-%
THEOH +4-# %' 2%+ +$' [*4+$%; . $%$-* 631%)+*4+#8+09%. 3", 6$H#0+%-"+0B6* #,6%6$+4/*
VDWLRQ RI ,VODPLF LGHQWLW)\ IURP RQ

F.$"#09%:"%6;.$%3.-+*06. **+$-+0%6&+4./$+%6'296"#$%). *-#A#).-# Yot %.%0+$#6, -+0
URULVW RUJDQLVDWLRQ LQ /HEDQRQ H[SODLQHG WK
BTV 00" 08+ 4. THYT 0%+ SHGH [$%0: $Yo-"+0b)+*4-+#8+0%+K/. 3H- 1068, SHO+%-"+ b’
"+06$- *-+0%68HSH-#,6

KHQ , FDPH WR WKH PRVTXH ZKDW VWUXFN PH PR
VRFLHW\ WKHUH 7KH \RXQJ DQG WKH ROG WKH S
.,0%-"+%$#7)3+%;"*(+*B%!"+*+%;+*+%,'%43.$3+$%.-%-"+% 7'$K/B9%#-%;.$% .9
FRPH EUHDN IURP WKH PDWHULDOLVWLF VRFLHW\
FLW\

5DVKLG 6DLGD /HEDC

,Q IDFW ,VODPLF DFWLYLVP LV IUHTXHQWO\ SRUWU|
PRGHO RI VRFLHW\ 7KHUHE\ WKH FDXVH LQYROYHYV
FDSLWDOLVW PRGHOV DVVRFLDWHG ZLWK :HVWHUQ
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LOWHUYLHZHHYV LV WKDW $UDE JRYHUQPHQWYV KDY
IHZ GHFDGHVY WKHUHIRUH PDNLQJ WKHP DFFRPSOL
W LV LPSRUWDQW WR FODULI\ WKHQ WKDW DFURYV
$OQOWL :HVWHUQ VHQWLPHQWY DUH IUHTXHQWO\ DW
QHIJDWLYH LPSDFWV RI QHROLEHUDO FDSLWDOLVP
7KLV ZDV WKH FDVH LQ DOO WKUHH FRXQWULHV
VKRXOG EH QRWHG WKDW PDQ\ RI WKH LQWHBUYLHZE}
HQW GHJUHHV WR D ODU[LVW ZRUOGYLHZ WKDW IRF
FODVV E\ WKH ERXUJHRLVLH )RU LQVWDQFH 'DQLH
D ODU[LVW JUDQGIDWKHU ZKR H[SODLQHG WKH ZRU
ZRXOG SRLQW DW SHRSOH DQG VD\ ORRN WKLV LV
KHULWDJH DQG KLV SDUHQWVY SROLWLFDO DFWLYL
VHQWLPHQWY ZHUH DOVR DOZD\V SDUW RI KLV LQW
7KH FDXVHV KH HQJDJHG LQ ZKHWKHU WKH 3DOHYV
WKHQ ZHUH WR KLP QHYHU DQDWKHPD WR WKLV LC
2.4#3#-.-+0%"#$%.0")-#',%'2%4 ./$+3$%-".-%)/*$/+0%.% 7"*+% "*% 3+$$YED'4#. 3#$-%.
QDWLRQDOLVW DIJHQGD ,Q KLV FDVH DQG VLPLODL
LGHRORJLFDO IUDPHZRUN LV PRELOLVHG IRU GLuUHU
WKH ODUJHU FRQWH[W RI WKH $UDE :RUOG J[DPSOH
4.331%0#$.08.,-.6+0%.,0%-"+%$-*/663+$%'2%*+2/6++$%#,%=#->+*3.,0%.,0% @.
WKH PLVWUHDWPHQW RI PLIUDQW GRPHVWLS ZRUNF
DQFH DJDLQVW ,VUDHOL RFFXSDWLRQ DQG UHVLVW
.,0%-"+%*+7 ,.,-$%'2%#7) +*#.3#$-%*/3+%3.¥6+31%.*+9%""; +8+*9%-1)#4.3%4 . $+$%-
HDVLO\ UHFRQFLOHG ZLWK WKH ODU[LVW LGHRORIJ\
)LQDOO\ DQWL FDSLWDOLVP DOVR H[SUHVVHV LW
DERXW G\VIXQFWLRQDOLWLHY WKDW DUH VHHQ DV \
JRU LQVWDQFH 6RXKDLO D 3DOHVWLQLDQ DFWLYL’
WKH LQWHUYLHZ EHFRPH LQFUHDVLQJO\ HQJDJHG
, QWHUHVWLQJO\ LW LV WKURXJK KLV GHVFULSWLR
T*+%41*+,-%4./$+9% -".-% #-%;.$% ) $$#&3+%-'% .44+$$% -"+% 7*.3% +7'-#',$%-".-
SUHVHQW GXULQJ WKH LQLWLDO SKDVHV RI KLV HQJ
-, +%.,0%)'$-/*+%04".,6+0%0*.7.-#4.331%;"+,%"+%$-.*-+0%-.3(#,6%.& - %A 3H# 7 .-+%:/$-+

(IWUHPH LQGLJQDWLRQ , PHDQ LWV EHHQ
RI WKLV VLQFH WKH ¢UVW UHSRUWY ZHUH SXEO
GRQH DQ\WKLQJ ([SHUWV WDON RI DQ pHFRFLGF
DIJDLQVW HYHU\RQH LQ IDFW 7KDW{V VRPHWKLQ.
VDPH OHYHO RI LQGLJQDWLRQ WKDW , ZD% DW G
PHQW IRU WKH 3DOHVWLQLDQ FDXVH

BRXKDLO 6ZLW]HU

D(4J38&2$,G$$4&3+-(+.$-+A4+H#(-&/6($=04-$3&
04%&I1+)(,(-+.(%$+)+/(-0)8#+2()(30,(+4

,Q VXP LW FDQ EH VDLG WKDW DOWKRXJK VRFLR |
UHIHUUHG WR WKH\ DUH UDUHO\ SUHVHQWHG DV W
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DQG 3,9 7KH OLQN LI bDQ\ EHWZHHQ IHHOLQJV RI \
)'3#-#4'5#0+'3'6#4.3%+,6.6+7+,-%2%%.%).*-#4/3.*%4./$+9%7/$-% &+%/,0+*$-"0%.$%.
LQGLUHFW RQH )LUVW WKH SHUFHSWLRQ WKDW OR.
. Y0H - +,-#',.3%)'3#41%'2%7 . *6#, . 3#HS.-#', % *%$#7)31%.%,+63+4-2/3%.--#-/0+%-";.*0$Y
). *-#413.*%*+6#',9%4#-1%"*%) " *-#',%'2%-"+%)")/3.-#',9%3+.0$%-'%6*/06+%.,0%02*/$-*.-#
WRZDUGYV WKH JRYHUQPHQW DQG VWDWH LQVWLWXW
IRUD JHQHUDO SRVWXUH WKDW LV KRVWLOH WR WKH
DQG OHDGHUV ZKR SURPLVH D PRUH HIDOLWDULDQ S
*HQHUDOO\ VSHDNLQJ WKH LPPHGLDWH H[SHULHQFH
WR EH E\ HYVHQFH ORFDOO\ RULHQWHG

=+4',09% .% 6+,+*.3% #0+'3'6#4.3% 3.1'/-% -".-% 2'4/$+$% ',% .,0% *+85.3$% $'4#'5+4
QRPLF PDUJLQDOLVDWLRQ HFRQRPLF H[SORLWDWLRC
SURYLGHV D YRFDEXODU\ DQG D OHQV WKDWPD\ EH D
VHTXHQFH D FHUWDLQ FDXVH PRELOLW\ DQG AH[LEL
JODQFH PD\ VHHP K\SRFULWLFDO RU GLVKRQHVW +R.
3+.$-%.-%.,%#,-+33+4-/.3%3+8+39%&*/6"-%&.4(%-'%.%2+;%.*6/7+,-.-#8+% &/#30#,69
WKDW H[SODLQ YDULRXV PDQLIHVWDWLRQV RI LQMX
VHHPLQJO\ RSSRVHG FDXVHV GRHV QRW VHHP WKDW
,-%-'%*+3.-+%-'%-"+%#,0#8#0/.3%3+8+3B%F.-"+*9%-"+1%.*+%/$/.331%8#4 .*#'/$9%
DQG JOREDOO\ RULHQWHG 7KH\ WHQG WR UHIHU WR |
WR EH H[SORLWDWLYH DQG VHUYLQJ D UXOLQJ HOLW
I"+$+00#,+K/ . 3#-#+3%7 . #2+$-%-"+7$+38+$9%.44*0#,6%-'%#,-+*8#+,++$9%#,%-"+%0*-
THOH*+4-#' Yo, %-"+%.6+%'2%-"+%;.*%",%-+**"*9%0; "+ % 7T#33#',$%'2%0'33.*$%.*+%$
0+8+3")#,6%$+4/*#-1%2"*4+$9%;"#3+%*+3.-#8+31%3#--3+%$/) ) *-%#$%06#8+,%-'%-"+%
VRFLDO VHUYLFHV UHLQWHJUDWLR@QONVQG JHQHUDO S

$ WKLUG ZD\ LQ ZKLFK VRFLR HFRQRPLF JULHYDQF
LV WKURXJK D PRUH SUDFWLFDO PDQLIHVWDWLRQ RI
6RPHRQH ZKR KDV GLVFXOW\ ;QGLQJ D VWDEOH RFF)>
+,6.6+%2%% .%4./$+%;"+,%'-"+*% 2.4-*$% 7.(+% $'7+% 2*7% '2% +,6.657+,-% .--*.4
WLYH DQG UHDVRQDEOH 7KLV DVSHFW LV UHODWHG
WRXFKHG XSRQ ODWHU

&UXFLDOO\ DQG HVSHFLDOO\ IRU 3,9 WKBVH GLuUH
LA4+3%.,0%+,6.6+7+,-%)*+$+,-%-"+7$+38+$% , +#-"+*% #,%.% 3#,+.%% , "% #,%.% ", +5-
2.9"# B%F.-"+*%-"+1%.*+%).*-%'2%.%8#4#'/$%4 143+%&+-;++,%$'4#'5+4" ' T#A%" *0$
DQG XVXDOO\ FULPLQDOLVHG IRUPV RI HQJDJHPHQW
A¥$$%-"+%0,.7* -#8+$9%-'%-"+%$'4#'5+4" ' THAY T *6#,. 3#S.-#',%-".-%+,B/+3$%.$$'44#.
WLRQ ZLWK WHUURULVP UHODWHG RUHQFHV5 ZKHWKH
-+H*-HREET90.)) % .-1$%3+.0$%0-'%0$-*/4-1* 3%&3'4(.6+$%'2%+4', THAYe +#,-+6* .- #' Yot ,-'%
VRFLHW\ DQG WKHUHE\ QXUWXUHY QHZ JULHYDQFHYV
FRQVHTXHQFHV RI EHLQJ DVVRFLDWHG ZLWK WHUUR
PDNH LW HIWUHPHO\ GLVFXOW WR UHLQWHJUDWH LQ\
EXLOG D PHDQLQJIXO DQG SXUSRVHIXO OLIH ,QWHU
WR WKLV GLVFXOW\ DQG UHSHDWHGO\ VWUHVYV WKDW
1,0+*%$/4"% 4", 0#-#',$9%.%)+*$', % *.0#4.3#$+$%.6.#,%-'%-"+%) #,-%'2%-/* #,6% .6 #,
VRFLHW\
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p:H ZHUH ERUQ WR KDWH HDFK RWKHUYTY 6HFWLC

'KLOH PRVW RI WKH LGHQWL¢HG JULHYDQFHV GUDZ
YLFWLPKRRG RU UHDFWLRQDU\ LGHQWLWDULDQ DVUF
RUHQVLYH IRUPV 7KH PRVW DJJUHVVLYH IRUP LQ Z|
JULHYDQFHV PDQLIHVW WKHPVHOYHV LV WKURXJK U
*4 HOH'$%".-*+0%.35'Yo#, 43/0+$%-"+%" -*+0%'2%/, &+ 3H-+8+*$9%2*+K/+,-31%6)*+$+,
PHGLD DQG SXEOLF GLVFRXUVH DWWRHLNPLQ PRWLY

JRUPV Rl VHFWDULDQ KDWUHG DUH GH¢QLWHO\ S
HVSHFLDOO\ LQ WKH FRQWH[W RI 7ULSROL EXW O
DFURVV /HEDQRQ , UHDOLVHG WKDW LQ WKH FRQA
+350.88&.,+"9%$+4- M. %" -++0%HSY6+,+*. 331%.$$/7+0%-'%6&+%-"+%7 #,%*+.$', %
¢JKWLQJYV ADULQJ XS RYHU DQG RYHU DJDLQ ,QW
KDWUHG 0DQ\ VWDWHPHQWY FRQWDLQ H[SWBHVVLRQ
LW\ RU VHFWDULDQ DVOLDWLRQ $ODZLWH UHVLGH
XQEHOLHYHUV ZKLOH %7 UHVLGHQWYV DUH SRUWUL
WKH LQWHUYLHZV DQG GLVFXVVLRQV GXULQJ WKH ¢
WKH VHFWDULDQ KDWUHG WRZDUGV SHRSOH IURP ©
RWKHU ZD\ DURXQG ,Q IDFW UHVLGHQWV RI %7 IUH
WKH UHVLGHQWYV Rl -0 IURP DQ HDUO\ DJH LOOXVW
ZKHQ , ¢UVW ZHQW WR ¢JKW LW ZDV RXW RI FRQYLF
ZHQW LW ZDV EHFDXVH RXU SDUHQWYV WROG XV WK
RU p7KH SHRSOH IURP %7 DQG -0 IURP WKH PRPHQ)
RWKHUY :DOLG /HEDQRQ $FURVV WKH QDUUDWLY
%7 DUH DOZD\V FORVHO\ LQWHUWZLQHG ZLWK WKH
UHJLPH LQ WKH V 7KH UHVLGHQWV RI -DEDO OR
)*+0'7#,.,-31%#,%2.8'/+%'2% -"+% =14 % *+6H#7+9%-"+1% *+% $++ % .$% .44'7) 3#4
WKH PDVVDFUHV 6RPHWLPHV QXDQFHV DUH DGGH(
OHP LV QRW ZLWK WKH $ODZLWHV RQ -DEDO ORKVH
'"HPRFUDWLF 3DUW\ DQG WKH 6\ULDQ PLOLWDU\ RVFlI
¢JKWLQJ IURP RQZDUGV

$QWL 6KLD IHHOLQJV FDQ KDXQW LQGLYLGXDOV L
FRQALFW ULGGHQ FRQWH[WV ,Q FRVPRSROLWDQ ¢

2
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FRH[LVWHQFH EHWZHHQ DOO VHFWYV DQG UHOLJLRQ\
$QWL 6KLD KDWUHG WKH\ HI[SHULHQFH XVXDOO\ EDV
6RXWK RU WKHLU QDPH 7KXO¢TDU IRU LQVWDQFH
$-.-+$%-".-%"+%$-*/663+$%.%3"-%&+4./$+%'2%o#-

, Q DQG , FRXOGQTW JR WR FHUWDLQ SOD
KDG WR EH FDUHIXO ZLWK ZKRP , ZDV PLQJOLQJ
+7)3'1+*%-+33%%7+%,"-%-'%4'7T+%-'%4+*- #,% 7 ++-#,6$%&+4./$+%)+")3+% 7#6"-
SXW Ru E\ P\ QDPH RU WKH IDFW WKDW , DP 6KL
FKDQJH P\ QDPH IRU WKH PHHWLQJ ,W LV H[WUHPI
TKXO¢TDU /HEDQRC(

$QRWKHU H[DPSOH LV $QWL OXVOLP KDWUHG -XVWL
ZLWK &KULVWLDQ ULJKW ZLQJ JURXSV :KLOH 3LHUU
$'4H#.34$-%4./3+$9% J/$-#,% ;. $% $-#33% $-* ,631% 4", 8#,4+0% 2% -"+%o *#6"-+/$, + $$%
&KULVWLDQ /HEDQHVH FDXVH DW WKH WLPH RI WKH L
GLVGDLQ IRU OXVOLPV 6XQQL OXVOLPV HVSHFLDOO\
PDLQ ¢JXUHV LQFDUQDWLQJ 6XQQL ,VODP LQ WKH H\}
ZLQJ DUH WKH 3DOHVWLQLDQ DQG WKH 6\ULDQ UHIXJ
3DOHVWLQLDQ UHIXJHHV KDV D ORQJHU KLVWRU\ UF
"5 +00%'29%-"+% =144 Yo*+2/6++0H$% S+ 631%3#, (+0%- V% $-+*+'-1)+$% 2% =1*#.,%*
$-+.3#,60%.-.4(#,6%.,0%*.)#,6%2+&.,+$+%; 7+,

6RPH WLPH DJR P\ DQWL 6\ULDQ VHQWLPHQWYV ZH!
WKDW ZH VKRXOG DOO JHW RXU ZHDSRQV DQG JR
, ZRXOG VKRRW KLP 7KDWYV KRZ IDU LW FDPH 7K
ZKR UDSHG D JLUO NLOOHG KHU HWF «DQG WKHC
ZDWFK WKH QHZV DQG WKHQ P\ PLVWDNH , JR GI
KRZ WKH\ LQVXOW WKH /HEDQHVH 7KH\ VD\ ZH DUH
DUH ZKRUHV HWF , FDQYW DFFHSW WKHVH WKLQJ

-XVWLQ /HEDQRQ

$V -XVWLQYIV TXRWH DOVR GHPRQVWUDWHY H[SUHV\V
DUH QDUUDWLYHO\ OLQNHG WR D SHUFHLYHG RU DFV
LQJ DW WKH KDQGV RI WKDW JURXS 5DFLDO KDWUH:¢
GR QRW DULVH LQ LVRODWLRQ

,PSRUWDQWO\ LQ WKH /HEDQHVH FRQWH[W GHVSL
LQWHUQDO VHFWDULDQ DQG FRQIHVVLRQDO GLUHUH
FLYLO ZDU WKHUH LV D ZLGHVSUHDG DZDUHQHVV WK
QHHGV WR EH WDNHQ FDUH RI )RU LQVWDQFH 5DV]
FRPH DQG GLVUXSW WKH KDUPRQ\ EHWZHHQ &KULVW
7KHUH LV D KLVWRU\ DQG \RX KDYH WR UHVSHFW LW!
ZDNH RI WKH WHUURU DWWDFN RQ D PRVTXH LQ 1HZ
BB+ YoM, Y014 3HYS-++$S+0%-".-%6#-%:'/30%&+%:* 6%-'%&3. 7+%.33% @"*#9
248, %200 %" )+, +0%6-"+¥+
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%XW \RXJUH XSVHW ZKDW VKRXOG \RX GR" ,Q RX
%HOLHYH PH KDG ZH EHHQ DW WKDW SODFH ZH :
GRZQ %XW \RX FDQYW GR DQ\WKLQJ KHUH 3HRS
FDQYW WDNH UHYHQJH RQ WKHP , DP DJDLQVW
&KULVWLDQV RU DWWDFN FKXUFKHV , DP DJDLQ\

':DOLG /HEDQRQ

$FFRUGLQJ WR UHVHDUFKHU <DPLQ DPRQJ WKH 6
DQ DZDUHQHVV WKDW VHFWDULDQ KDWUHG PXVW (
VWULYHV LQ WKH UHJLRQ IROORZLQJ WKH LQYD
$-*',6%08%-.,4+%.6.#,$-%$+4-*#.,%".-*+0

%XW WKH 6KLD DZDUH RI WKLV GDQJHU YHU\ T
WKH 6XQQD DQG WKH :DKKDELWHV 7KHUH LV D |
VSHFL¢{F SUREOHP ZLWK WKH 7DN¢UL JURXSV 7K|
DIJDLQVW WKH 6XQQD EXW DJDLQVW :DKKDELVP
ZDV XVLQJ VHFWDULDQ V\PEROV EXW QRW D GL)
7KHUH LV D KXJH GLUHUHQFH :H XVH +XVVHLQ IR
¢JKW LV DIDLQVW WKH 6XQQD RU GHFODUH WKH
JURXSV GR WKLV RI FRXUVH

<DPLQ /HEDQRQ

p:H DUH VXUuHULQJ HYHU\ZKHUHY ODGKORXPL\L

7KH URRW Rl WKH ZR'06&1 DB#%®ORMPAKDFK FDR EH WL
ODWHG WVFHQMKM WHUP ODGKORXPL\D LV I[UHTXHQV
RQO\ D VSHFL (WLFHWMYRD ISPMX¥M-FXODU LQGLBLGXDO
HUDO ORQJ WHUP YLFWLPLVDWLRQ RI DQ HQWLUH

VHFW 7KH WHUP KDV WKHUHIRUH D FOHDU SROLWI
IRXQG LQ QDUUDWLYHV RI UHVL'DQF MW XF KKIDWWUWK H
UHVHDUFKHU , PHW GXULQJ P\ {HOGZRUN LQ 7ULSR
#0+.9%2%+89/J)3"0"90:J**"V

<RXYYH KHDUG RI WKLV LGHD RI ODGKORXPL\DW
ZKR PLJKW EHOLHYH WKDW ,I \RX ORRN DURXQ((
DUH WKH WDUJHWV ,Q /HEDQRQ WKHUH LV FOHD
6XQQL OXVOLPV 7KH\ KDYH OHVV UHVRXUFHV O
DQG SROLWLFV DQG WKH VHFXULW\ IRUFHV DUF
7KH UHDFWLRQ WR VXFK LQMXVWLFH LV JRLQJ WI

.KDWLU /HEDQR

1"#$%2++3#,6%'2%.%63'&.3%)+*4+)-#',%'2%=/, #%L/$3#7$9%*%L/$3#7$% 7*+%6+,
LV IUHTXHQWO\ YRLFHG E\ ,VODPLF DFWLYLVWYV DQG
RI D PL[ EHWZHHQ HPSLULFDO HYLGHQFH DQG FRQV
H[SUHVVHG E\ ODQVRXU D UHVLGHQW RI %7 LQ 7ULSH
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, DP FRQYLQFHG WKDW WKHUH LV D ZDU DJDLQVW (
LV D JOREDO ZDU EXW LWYJV FROG $ FROG ZDU $ |
FROG %XW , IHHO WKDW WKH ZDU ZLOO EUHDN RX\
VWRU\ JRW SHRSOH FU\LQJ 7KDW ZDV WKH ¢UVW W
VWDUWHG WKLQNLQJ DERXW JRLQJ WKHUH :KHUH |
6\ULD WKHQ 3DOHVWLQH QRZ 1HZ =HDODQG :KHQ
DIJDLQVW XV $QG ZH WKLQN DERXW <HPHQ ,UDT
JOREDO VFDOH IURP RQH FRXQWU\ WR DQRWKHU
LQ PRVTXHV %XW LWV FRQWLQXLQJ ,W ZLOO FR
WRPRUURZ , KRSH WKDW ZH ZLOO PHHW DJDLQ
DQG WKLV ZRUOG LV JRLQJ WR D zZDU

ODQVRXU /HEDQRQ

7KLV H[FHUSW LV SDUWLFXODUO\ LQWHUHVWLQJ EHF
EHWZHHQ ORFDOO\ RULHQWHG DQG JOREDO®\ RULHQ
+,-06).*-$%6'2%-"+%; *30%#$%*+ $$+7&3+00%#, %6 0+*%6-'%$/$-.#,%.%, ** -#8+%'2%64"
DQG D SHUFHSWLRQ RI VIVWHPDWLFLW\ UHJDUGLQJ V
I"HSYott+% H Yo' 2%-"+ 060 3+A-HAYe8+-:++,%63'8.3%. ,0%3'4.3%#5%.%0' T#, ., -Yo-"+ 7+
QDUUDWLYHV

ODGKORXPL\D DV DQ LGHD LV DOVR PRELOLVHG E\
O'T#,.,-%0 | ** -#8+% . 7' 6% -"+0b ="#.% #,-+*8H+: ++$% #,43/0+$% 7.,1% *+2+*+ 4+$% -'¥
WKH FHQWXU\ ORQJ RSSUHVVLRQ RI 6KLD DW WKH K
UHVHDUFKHU DW D WKLQN WDQN DVOLDWHG ZLWK +H
JHEDQHVH FRQWH[W WKHUH LV RI FRXUVH WKH ,VUD
DuHFWHG WKH DUHDV SRSXODWHG E\ 6KLD EXW DO
JHEDQRQ E\ WKH JUHQFK DQG LQ JHQHUDO WKH D!
JURXSV VWDUWLQJ LQ WKH WK FHQWXU\J50RUH JH
).-"HSH, 6% H#-"Vo<+>&'33." Yo +$- &3HS 0.0, ¥ -HB+Y L' # [#-1% &+~ ++ %" +%o+ *31%4
ALFWV ZLWKLQ ,VODP WKH EDWWOH RI .DUEDOD DQ
WKHLU RSSUHVVLRQ DFURVV FHQWXULHV VI5QFH WKH
390 SSH %' 2%="H.%L/SIHT$I%.--.4($%.6.#,$-%6="1 %t %o-"+0b=1*#., Yo A#BH#3%
DQG WKH OLQN WR KLVWRULF VXUHULQJ FDQ EH LGH(

JRU H[DPSOH ,UDT \HV RU %DKUDLQ <RX FRXOG
DIWHU 6DGGDP EXW DOVR EHIRUH LW RI FRXUVH ¢
RSSUHVVHG %XW KHUH LQ /HEDQRQ WKH 6KLD Z
ZDV DWWDFNLQJ PRVWO\ WKH 6KLD QRW DOO RI /
SODFHV ZKHUH 6KLD FDQYW JR RXW 7KH\ DUH RSS
WKDWY{V D ELJ SURRI 7KH <HPHQL SHRSOH DOWKF
LQJ D ORW >«@ /RRN WKH ZRUVW QHZV WKH RQH
1540010 +. 331062+ 3-06-"+00 THSA #+29%-" -%: . $%-"+%6-"#,6%-".-% 7' &#3H>+0%
XV KHUH :KHQ WKH\ ZURWH RQ WKH PDXVROHXP F
ZLWK %DVKDU" 7KLV ZDV WKH JUHDWHVW VKRFN
SHQHG LQ .DUEDOD ZKR VXUHUHG WKHUH $QG \R>
6DPLU /HEDQRQ
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6R WKH VDPH WKLQJ KDSSHQHG KHUH«7KH\ FDP
6KLD +H]E«+HUH LW EHFDPH SXUHO\ UHOLJLRXYV
PDQ\ SHRSOH WR GHIHQG WKH VKULQHV >LQ 6\U]I
\HDUV«EHIRUH WKH\ >/HEDQHVH VWDWH DQG +H]
FRQWURO ‘H ZHUH WDUJHWHG IURP DOO DUHDV
ZDV DV LI ZH KDG EHHQ WKURZQ EDFN WR .DUEDC

7TKXO¢TDU /HEDQT

I"+$+9%, <% -#8+$%.,0%-"$+06'2%67.,1%"-"+*$%: "% $)+.(%SRINS3" %0+3
RQVWUDWH D UHFXUULQJ OLQNLQJ RI HYHQWYV LQ G
WKDW DUH KDSSHQLQJ LQ WKHLU SUR[LPLWS 6LQFF
VWUXHG DV EHLQJ WKH VDPH HYHU\ZKHUH GXH WR
HHV SHUFHLYH D FRPPRQ WUHQG LQ WKH WDUJHWL
Y+4+)# %'20489/3)$3" RI D VSHFL¢F JURXS WKHUHBRUH FR
QDWLRQDOLVDWLRQ RI JULHYDQFHV ,PSRUWDQWO\
).-"HS+H*$9%&/-%.35'% @"*H$S-#.,% TH3H-.,-$9% .%o, ¥ -H#B+% 4’| +4-# Yo#$%.3$'%+$-
EHWZHHQ SUHVHQW DQG SDVW VLWXDWLRQV RI VXu
UHDFK EDFN FHQWXULHV

H<RX FRXOG IHHO WKH FROGQHVV VHWWOH GR:
+B&1602.193)(#&(%$4,(,($3&(4&,"$&F7SC

L.,1%'2%-"+%+-",'5*.4#.3%6*#+8.,4+$%2'/,0%#,%-"+%,.**.-#8+$%*+3.-5%-'%-"+%$-
VDWLRQ DQG WKH FULPLQDOLVDWLRQ RI $UDE 0XVC
DU RQ THUURU 7KHVH H[SHULHQFHVY UHODWH RQ
DERXW WKH IUHTXHQW DPDOJDP EHWZHHQ ,90DP DC
YLHZHHV LQFOXGLQJ UHVHDUFKHUV DQG SUDFWLW
OXVOLP EDFNJURXQGYV 2Q WKH RWKHU KDQG WKH
LV H[SHULHQFHG PRUH GLUHFWO\ E\ LQGLYLGXDOYV
WHUURULVW RuUHQFHYV RU JURXSYV RU DUH FBQVLGH!L
8#0/.3%%4'7+%2.4+%-'%2.4+%;#-"%-"+%2/33%; +#6"-%'2%-"+%4'[ ,-+*-+**"*#$7 %))
-"-%".$%&++,%&/#3-%',%.%)+*4+)-#',%-".-%-"+*+%. ¥+ % *#$H(%6*'/)$%.,0%2.4-*$%-"
WR EH SROLFHG LQ RUGHU WR GHWHFW UDGLFDOLVI
WHUURULVP 7KHLU QDUUDWLYHY DOORZ IRG DQ LQ
WLFHV XQIROG RIWHQ DW WKH KDQGV RI VHFEXULW\

$FURVV DOO FRQWH[WV LQWHUYLHZHHV DUH DFX\
VI\VWHPDWLFDOO\ DQG FDUHOHVVO\ DVVRFLDWLQJ |
WLFHVY RU FXOWXUH ZLWK WHUURULVP $V D &DQDC
IROORZLQJ WKH RXWEUHDNV RI WKH 6\ULDQ FLYLO .

, IHOW YHU\ EDG , WKRXJKW WKDW ZKDW ZDV KD
K\SRFULWLFDO KRUULEOH DQG VWLJPDWLVLQJ ,
"%;.$%".,03#,6%.33%'2%-"#$% &+--+*9%)+*".)$%-".,($%-'%"+*% O#$-.,4+%#,¥
RI LGHQWLW\ DQG EDFNJURXQG PDGH PH FRQWL
WKH GLVFRXUVH RQ WKLV >«@ <RX NQRZ LWTYV G
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LQ 6\ULD RU ,UDT 7KHVH DUH P\ SHRSOH %XW , K
"+*+9%0$++%-"+%:'*,.3#$-$%-".-%" . * $$+0%-"+%02. 7T#3#+$% ' 2%-"+%$-/0+,-$%;" %
6\ULD«,W ZDV DEVROXWHO\ GLVIJXVWLQJ , FRXOG .
UDJH WR IHHO OLNH SXWWLQJ D ERPE VRPHZKHUH

OHULHP &DQDGD

6XFK VWURQJ IHHOLQJV ZHUH UHSHDWHGO\ YRLFHG E
1"+ 196 %+%-+$-#7', 1%-"%-"+0b.3#+,.-#,696) :+*96'2%.%6* . A#. 34$+006)/&3HAY0H$A'[*$+0%
3+.0$%-'%-+,*7'1$%2*/$-* -# ,9%6*/06+%.,0%.,6+*%-"; *0$%-"+%0'7#,.,-%b) ;- +*$%o#, %
VRFLHW\ 7KH\ FDQ EH SDUW RI WKH PRVW YLROHQW "
6DOPDQ ZKR LV IURP 7ULSROL DQG KDG MBLQHG ,6
4,30 Yok, - YoBH 3+, Yo" O#STY;. $%*+3.-+0%-'%$-* 6%62-++3#, 6$%.8'/-%6#$3.7')" &#
H:KHQ , ZDV  \HDUV ROG , VWDUWHG DVNLQJ PRUH
KDWHG $UDEV DQG ,VODPY 6DOPDQ /HEDQRQ
([SHULHQFHV RI $QWL OXVOLP UDFLVP ZHUH PRUH
&DQDGD DQG 6ZLW]JHUODQG JLYHQ WKDW /HEDQRQ L
Y@ HS-#. %=1*#. % "%7'8+0%-'%@.,.0.9%&/-%od',-#,/+$%-'%&+%$-*' 631%#,8+$-+0
FDXVHV UHODWHG WR WKH $UDE :RUOG GHVFULEHV

JRU HIDPSOH , GLGQYW H[SHFW PDUJLQDOLVDWLR
EODFN FRPPXQLWLHYVY WR EH VR VWURQJ«7KDW , 7
VWUXFWXUH KHUH , DOVR UHDOL]JHG KRZ GLVFXO
LQ WKH SRVW FRQWH[W ZKHUH , ZDV RI FRXL
OXVOLPV WKDW ZHUH VHFXULWL]HG $QG , GLGQTW
PDQ\ RWKHU &KULVWLDQV ZRXOG E\ DGRSWLQJ Wt
ZDV QHYHU WKH zZD\ , KDQGOHG WKHVH WKLQJV %
LQJ GH,QLWHO\ SOD\HG D UROH LQ P\ UHDOL]LQJ
DFFHVV WR VRFLHW\ ZzDV KDPSHUHG , ZDV WKDW
FRPPXQLWLHYVY ZHUH MXVW KHUH WR EH H[SORLWH(

6DEUL &DQDGD

$VLI &DQDGD DQG -XVWLQ /HEDQRQ DOVEB &KULVW
ULHQFHV LQ WKH SRVW FROWH[W 7KH\ IHHO FRQ)
DQG VWUXJJOH WR PDLQWDLQ D KHDOWK\ SRVWXUH
UKHWRULF WKHPVHOYHY :KLOH $VLI FRQWLQXHV W
SDUW RI KLV UDGLFDOLVDWLRQ LQWR &KULVWLDQ U
WKLV GLVFRXUVH

=LDG D &DQDGLDQ DFWLYLVW RI $UDE RULJLQ UHF
FKDQJHG KLV HYHU\GD\ H[SHULHQFH DV DQ $UDE 0X\
'2%8+%&.3%.66*+3$$#',9%"+%:;'/30%.3$'%6+-%2*+K/+,-31%4',-*'33+09%B#,%.4-$%-".-%
FHLYHG DV FOHDU LQVWDQFHV RI UDFLDO SUR¢{OLQJ

/ILNH DIWHU « ZDV WKH ELJIJHVW RQH«WKDYV
EHFDXVH DOO RI D VXGGHQ«\RX FRXOG IFBHO WKLV
WKLQJ«EHIRUH LW ZDV LVRODWHG LQFLGHQWYV EX
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, UHPHPEHU RQH WLPH , ZDV LQ OF'RQDOGYV DQ
DW PH DERXW OLNH WKH WZR WRZHUV DQG VKLYV
ZLWK 3DOHVWLQH RQ LW«,fP OLNH«EXW WKH\ ZH
, ZDV RIWHQ VWRSSHG E\ SROLFH«, WKLQN DOPF
QLIKW«\HDK«, PHDQ OLNH ,«, PDGH D ELJ GHDO :
KHDGGUHVV@« LW ZDV D ELJ GHDO WR IRUFH WK
KLIK VFKRRO EHFDXVH LW ZDVQTW SURSHU DWW
WKDW HYHU\ZKHUH «DQG WKHQ , KDG P\ ORQJ KL
PXFK ELJJHU EHDUG WKDQ , GR QRZ«VR \HDK«VR
ZLWK WKH FRSV >ODXJKV@ DQG ZLWK WKH UDFL)\
LO\ ZKDW LW >WKH NXu\LHK@ PHDQV RU DQ\WKLC
S$UDE«WKDWTV HQRXJK WR WULJJHU D UDFLVW \HI
EXW WKH\ WKLQN RI LW DV 0XVOLP RU VRPHWKLQ
JHWWLQJ DWWDFNHG

=LDG &DQDGD

W LV WHOOLQJ DOVR IRU LQVWDQFH WKDW LQ WKFE
&RXUW WKDW , DVVLVWHG WR WKH ¢UVW TXHVWLR
WKH QDPH DQG DJH RI WKH SHUVRQ ZDV ZKHWKHU
"KLOH WKLV KDV XVXDOO\ OLWWOH WR GR ZEWK WKI
VWUDWHY WKDW WKH VHHPLQJO\ PXQGDQH DPDOJDF
DW WKH KLJKHVW HFKHORQV RI SXEOLF SRZHU

$QRWKHU LPSRUWDQW DVSHFW KDV WR GR ZLWK °
$962.4#.3%" #+%0#, %-"+%4.$+%'2%6 7+ % U 8+$-H#T+ - ¥1% - H#&I-+$%$/4"%.$%.%"
WKH FDVH Rl ZRPHQ $OWKRXJK WKH FKRLFH WR Zt
KLIJKO\ LQGLYLGXDO LQ WKH HQGOHVV SXUVXLW W
D060+, -H21#,6%)/%)'*-+031%)* &3+7 . -HA%S " H#2-$Yo#, Yo*+ SHOH' IS, + $$9%$++T#,631%
H[FHVVLYH ULJRXU RU IXQGDPHQWDOLVP WKH\ KD}
ODZ HQIRUFHPHQW DQG FULPLQDO MXVWLFH DFWR
FRQYH\ DQ LOOXVLRQ RI WRXJKQHVYV DQG HUHFWLY|

7R %DWWRXO DQ DFWLYLVW LQWHUYLHZHG LQ &D
HDUO\ SDUW RI KHU HYHU\GD\ UHVLVWDQFH $V SDU
LQ WKH SRVWFRORQLDO $UDE :RUOG LQ KHU KRPH
RI %HQ $0OL ZRPHQ ZHUH ¢QHG DQG JLYHQ D ZDUQ
H$SW WKDW WLPH ZRPHQ ZLWK D KHDGVFDUI ZHUH F
DQG OHVV FLYLOLVHG , ZDQWHG WR SURYH WKH RS
1,.44+)-.&3+%.$%.%)/&3#4%) 3HAL9%S +%64"-#,/+0%-'Vo;+ *Yo#-%%.3-"16'B6$"+b; $%6*
HGO\ VWRSSHG DQG KDUDVVHG EHFDXVH RI LW ,Q
VKH FRQWLQXHV WR H[SHULHQFH ZLGHVSUHDG SXE
ZKLFK HYRNHV VLPLODU IHHOLQJV DQG HOLFLWV W
LV DOVR VKDUHG LQ PRUH FRPSOLFDWHG FRQWH[W\
KHDGVFDUI IRU H[DPSOH \RX ZLOO EH DVVRFLDWHZC
DQJULO\ GXULQJ D GLVFXVVLRQ ZLWK KLP DQG KL\
R (HR0602H, 96,35 %00+ SA*HE+ BV %S+ 96" ++$+32062++ 3$%62*+K/+,-31%6'$-* . 4#$+0%62"
%" +.0$4.%2
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6RPHWLPHYV , DP UHDOO\ VKRFNHG ZKHQ , BBLVFRYH
SOH«)RU H[DPSOH ZKHQ , FRPH LQ WR WHDFK D FOD
WHDFKHU DQG WDON WR PH OLNH D VWXGHRW RU DG
LQJ URRP WKHUH ZDV D VLWXDWLRQ RQFH«LW ZD\
VWDUWHG DWWDFNLQJ PH IRU ZHDULQJ WKH KHDGV
IRU IHPLQLVP IRU VXFK D ORQJ WLPH DQG QRZ \RX F

/LQD 6ZLW]HUODQ

=44 3%; *(+*06=% %; " %0 +$%, -%6;+.506.%" +.0$4.*2%. 3 V68 HA+$%" +*0625/$-* ' Yo #-"
406 OHSA'*$+06 $"+06 +,4' -+*$% .-% &', 2+%+ 4+$% " %o —+***#$7% ., 0% *.O#4. 3H$.-#' %
(XURSH DQG WKH 8QLWHG 6WDWHYV

, DP H[SHULHQFLQJ WKLV UDFLVP P\VHOI ZKHQHYH!
EXW DV VRRQ DV WKH\ NQRZ LW WKH\ DVN PH :KD
DVN ZKHWKHU , DP ZLWK +H]JEROODK«:K\ , GRQIW Z
FRQIHUHQFH , WROG WKHP WKDW WKH *HUPDQ SL¢
PRXQWDLQ«KDG K B XE/HDHKEM, $3095" B+Ro&H+,%64.33+005. %o-+++'*
LVW DQG QRW VLPSO\ PHQWDOO\ GLVWXUEHG 7KH
WKH *HUPDQ DPEDVVDGRU DSSODXGHG
6DUD /HEDQRQ

,Q WKH FDVH RI PHQ WKH PDLQ PDUNHU KDV EHFRPH
5HSHDWHG UHIHUHQFH LV PDGH WKHUHWR E\ LQGLYL
LW VHHPV WKDW WKH RQHV VXuHULQJ PRVW IURP WK
LQ 7TULSROL 6LPLODUO\ WR WKH KHDGVFDUI WKH EF
RQO\ RI VXVSHFWL¢{FDWLRQ EXW DOVR RI UHVLVWDQ|
WR ZHDU RQH GHVSLWH WKH GLVFXOWLHYVY LW VHHPV
#,-'%-*/&3+%.,0%.--*#&/-+$%-"#$%-'%"#$%3"($

/JRRN DW P\ KDLU P\ EHDUG 7KHUH DUH SHRSOH Z
VHH PH DW WKH FKHFNSRLQW WKH\ WHOO PH LPP}H
%DGHU /HEDQRQ

W LV DOUHDG\ SUREOHPDWLF WR KDYH D EHDUG :|
' +9%;"#4"%-+,0$%-'%.--*.4-%-"+%$4+)-#AH#ST % 2% $+4/*#-1%2*4+$%;" % ) *+$/T+% .
RI UDGLFDOLVDWLRQ $PLU ZKR LV RQH RI WKH YHU\
ZKR VKDYHV WKHLU EHDUG H[SODLQV KLV FKRLFH D\

, PHDQ , FDQ VWLOO JR RXW DQG VHH P\ SHRSOH
WKLQJV RQ VRFLDO PHGLD RU YLD :KDWV$SS $QG
RQ SXUSRVH %HFDXVH WKH\ ZLOO FRPH JHW PH LI
DQG DVN \RX p6R \RX WKLQN \RXTUH EHFRPLQJ D
LQWHUURJDWLRQ 7KH JX\V ZLWK ORQJ EHDUGV '\
WRUHG E\ WKH VHFXULW\ IRUFHYV

$PLU 7ULSROL


http://www.Muslim...he
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7KLV SUDFWLFH LV SDUWLFXODUO\ YLVLEOH LQ
I1RRUHGGLQH ZKR ZHDUV D ORQJ EHDUG D&% GV DQ
LQJ WKDW WKLV SUR{OLQJ SUDFWLFH KDV EHFRPH
FRQWH[WYVY DV ZHOO

<RX NQRZ D IHZ \HDUV DJR ZKHQ , ZDV LQ (J\SW
W ZDV YHU\ QRUPDO WR EH VWRSSHG EHFDXVH \
7KH\ ZRXOG DVN PH D IHZ TXHVWLRQV FODVVLI!
\RX Ru (XURSHDQ FRXQWULHV ZKLFK ZHUH ORRN
XQFLYLOLVHG SUDFWLFHV RI SUR¢{OLQJ DUH LQF
#-%&+4T7+$%,*7.3%-'% &+% 3" (+0%.-% ;#-"% $/$)#4#', % #2% 1'% ;+.*% . % 3',6%
DQG DUH OXVOLP

1RRUHGGLQH 6ZLW]F

2Q WKLV DVSHFW 3DVKD D IRUPHU GLVSOD\LQJ 6D
.0")-+0%.%7"*+%)*.67 .-#4%$-.,4+

"HOO RI FRXUVH \RX RIWHQ KDYH WKDW IHHOLQJ
PDO (VSHFLDOO\ ZKHQ , FDPH EDFN IURP 6\ULD
VHQWLPHQW DQG DOO %XW LQ WKH HQG LWV I
PDUJLQDOL]H \RXUVHOI VR GRQYW EODPH VRFLF
GUHVV DQG GRQYIW KDYH DQ\ SUREOHPYV

3DVKD &DQDGD

$QRWKHU DVSHFW RI WKLV VHFXULWLVDWLEBQ RI ,V
QDOLVDWLRQ RI WKH ,VODPLF SUD\HU HVSHFLDOO
LQWHUYLHZHHYV LQ 7ULSROL H[SODLQHG WKDW LQYV
-"+7%;"#3+%-"+1%;+*+%)*. 1#,6% .-%-"+% 7'$K/+%.,0%.08#$+%-"+7%-'%)*.1%.-%
XQOHVV WKH\ ZDQWHG WR JHW LQWR WURXEOH ZL
VLGHUHG VXVSLFLRXV GXULQJ DUUHVWY DQG GHW|
LOQOWHUYLHZHHV IURP %7 ZKLOH WKH\ ZHUH SUD\LQJ
S6H-"HE

$V VRRQ DV KH NQRZV \RXTUH IURP 7ULSBOL KH
LQJ \RX , GLGQTW ZDQW WR SUD\ ZKHQ , ZDV WK
WZR SHRSOH WRJHWKHU SUD\LQJ WKH\ PDNH D
WKHUH ZLWK PH DQG KH VDLG OHWS{V SUD\ , VDL
LQVLVWHG DQG VR ZH SUD\HG WRJHWKHU 7KHQ
WKLQN \RXYfUH PDNLQJ DQ (PLUDWH KHUH"Y DQG
KLV KDLU LQ VRPH SODFHV DQG OHIW LW LQ RW
FRXUW , ZRXOGQIW SUD\ ,W VLPSO\ ZDVQTW ZR|

+DOLP 7ULSRO

1RRUHGGLQH D 6ZLVV FLWL]HQ ZKR ZDV DOVR DUUI
VLPLODU H[SHULHQFHV DERXW KLV WLPH LQ GHWHQ
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O\ WLPH LQ GHWHQWLRQ ZDV YHU\ HQULFKLQJ :H

UHOLJLRXV FODVVHV (YHQ WKRXJK WKH\ FDPH IUF

IDFH IRU WKDW W ZDV DQ HQULFKLQJ SHULRG
1RRUHGGLQH 6ZLW]HU

,Q 1IRRUHGGLQHYY FDVH WKH DQLPRVLW\ E\ VHFXUL
LGHQWLW\ DQG KLV GH¢{¢DQW SRVWXUH WRZDUGV WK
SUDFWLFH 7KH PHVVDJH WKDW LQGLYLGXDOV ZKR D
EH\RQG WKH LPPHGLDWH SULVRQ FRQWH[W W FRQ¢\
LV QRW WHUURULVP RU YLROHQFH WKDW LV WDUJHW
UHOLJLRQ LWVHOI 7KHUHE\ VXFK DFWLRQY SHUIRU
URULVP DUH OLNHO\ WR IHHG H[DFWO\ LQWR WKH Q!
WRZDUGY YLROHQFH LQ WKH ¢UVW SODFH 5QWHUHYV
LVvP KDV DOUHDG\ EHFRPH DVVRFLDWHG ZLWK UHOLJ
VHFEXULW\ IRUFHVY FRQVLGHU WKHP WR EH HIWUHPLVYV
UHOLJLRXV DQG WKDW WKH\ DUH SURXG RI WKDW

$Q LPSRUWDQW DVSHFW LV DOVR WKH VHFXULWLVI
JULHYDQFHYVY ZKHQ YRLFHG LQ UHODWLRQ WR FDXVH
:RUOG $V PHQWLRQHG HDUOLHU LQ WKH FXUUHQW ¢
SUREOHPDWLVHG WR WKH SRLQW RI EHLQJ5ODVVL¢
2+*+,-#.3%-*+.-T+,-%'2%6*#+8.,4+$%)*'8'(+$%2++3#,6$%'2%.3#+,.-#',%.,0906#,./$-#4+Y
FDQ EH DVVRFLDWHG ZLWK HWKQLF UDFLDO DQG UH
$I77 *#$+0%&1%*+$+.¥4"+*%.,0%)* . 4-#-#', +*%M".3#3

JLUVW | WKLQN LWV MXVW WKH KXPDQ QDWXUH >|
QRW WUHDW LW DV D OXVOLP VSHFL¢{F VIQGURPH
HYHU\RQH ZDV FU\LQJ ,I ,UDQ RFFXSLHG 6ZLW]HU
KXJH DOOLDQFHY DQG V\PSDWKLHV IURP :HVWHUQ
QDWXUH 7KH WKLQJ DERXW WKH VXuHULQJ LQ WK
LV QRW 3WKH 2WKHU" WR WKHVH \RXQJ SHRSOH
VKDUH VRPHWKLQJ 7KLV LGHD RI WKH 8PPDK ,VOL
"HVWHUQ 8PPDK :H VKDUH YDOXHV ZLWK ,VUDHO
,VUDHO DJDLQVW $UDE FRXQWULHV 7KH RQO\ GHF
OXVOLP ERG\ OXVOLPV IRU WKH SDVW \HD U
EHLQJ WDUJHWHG HYHU\ZKHUH )RU QR UHDVRQ
.KDOLO &DQDGD

7KH HI[DPSOH RI 1RRUHGGLQH ZKR KDV IDFHG FRQGHF
-, %08&1%-"+%)/&3#49%-"+% 7+0#.%.$%;+33%.$%=;#$$%./-"*#-#+$9%7 .(+$% #-% 8
" %6*#+8.,4+$%4.,%8&+4'T+%A*# T#,. 3#$+0%;"+,%8'#4+0%& 1%#,0#8#0/.3$%;" %$++(9
$)+.(%2*%.%L/I$3#7%4'33+4-#8+

, ZDV YHU\ DFWLYH GXULQJ WKDW WLPH ®\ SKRQH
HYHU VRPHWKLQJ ZRXOG KDSSHQ DQ DWWDFN RU
DEURDG 7KH\ VWDUWHG WR FRQVLGHU XV DV VS
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6ZLW]JHUODQG 7KDW ZDV VRPHWKLQJ WKDW PDQ
WR GR ZLWK VRPHWKLQJ WKDW RQH MRXUQDOLV
VDLG p:K\ GR , WKLQN WKDW WKH\ DUH GDQJHUR:
$UDELF DQG WKH\ WDON WR LQWHUQDWLRQDO W|
LQ 6ZLW]J]HUODQG 7KDW FUHDWHV KDWUHG DJDL
SHRSOH VHH XV DV WUDLWRUV $QG WKDW1TV ZK\

1RRUHGGLQH 6ZLW]F

,Q WKH VSHFL¢{F FRQWH[W RI WKH \HDUV IROORZL(
;- ¥9%-"+%",+$%;"%. *+% . $$'4#.-+0%; #-"%*+ 3#6# $#-1%.*+% 4" $#0+*+0%$17).-"#$+
'DHVK 7KLV VZHHSLQJ DVVRFLDWLRQ HDUQHG WKH
LQJ WUHDWPHQW E\ WKH FULPLQDO MXVWLFH V\VW}

<RX NQRZ DW WKH OLQLVWU\ RI '"HIHQFH , FRXOC
ZDV D GULQNHU DQG , ZHQW RXW ZLWK JLUOV , (
XVHG WR ORRN GLUHUHQW %XW WKH\WMXGUH DRXX
OLNH WKLVY <RX FRXOG VD\ DQ\WKLQJ LW ZRXO

%DGHU /HEDQRC

7KH VWHUHRW\SHV KDYH D VWURQJ LQAXHQFH RQ
FULPLQDO MXVWLFH V\VWHP L H E\ WKH SROLFH
RvFHUV 5HVLGHQWY IURP %DE HO 7DEEDQHX DUH C
HUV RU PHPEHUV RI ,6 DQG WKHUHIRUH WUHDWHG P
WLYHV RI WKH DUP\ DQG SROLFH

$OWKRXIK WKHVH DUH UHFXUULQJ LQVWDQFHV RI
?+&.,',%.,0%-"+%4', 2+$$#',.3#S+0%)'3#-#4.3%$1$-+7%0'+$%, -%6*+.331%0.33";%62"* %!
DOLVHG $QWL O0XVOLP UDFLVP WR XQIROG 7KH LPSD
HQWLDO 7KH FULPLQDOLVDWLRQ RI ,VODPLF SUDFW
E\ 6XQQL OXVOLPV IURP WKH QRUWKHUQ UHJLRQV *
LQ WKH FRXQWU\ HVSHFLDOO\ WKHLU GRPLQDWLRQ
KHDGVFDUI LQ FRPELQDWLRQ ZLWK D 6KLL LGHQWLW
93,6+ %&+.*0%;"*,%&1%.%1'/,6%7.,%2* 7%!*#)'3#%7 .-4"+$%-"+%0'T%,.,-%) +*4+)
WLRQ RI D ULVN\ VXEMHFW 7KLV UHJLRQDOLVHG D
$QWL OXVOLP UDFLVP ZzDV IUHTXHQWO\ PHQWLRQHG
FLDOO\ IURP %DE HO 7TDEEDQHK 7KHUH DUH PDQ\ V
7TDEEDQHK EHLQJ WHUURULVWY MLKDGLVWV RU FUL
;H*+9%.$%$ 7 +%0# - +*8#+;++$% 7 +,-#',+09%.38'%) +*)+-/.-+0%& 1%$' 7+ % 7+0#.%'/-3+-

W ZDV %ODFN 7XHVGD\ RQ 1RRU 6TXDUH LQ
WKH XSULVLQJ $QG WKHQ ZH VDZ WKH WHDP RI
ZHUH DOZD\V GHSLFWLQJ XV DV WHUURULVWYV 6R
ZH DWWDFNHG WKHLU MHHS

ODQVRXU 7ULSR!

, QWHUHVWLQJO\ KRZHYHU VWHUHRW\SHVY DOVR D
GR QRW ¢W WKH ULVN SUR¢{(OH RI D MLKDGLVW GXI
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FDVH WKHLU VWLJPDWLVDWLRQ LV EDVHG RQ WKH
¢JKWLQJ DQG FRQALFW ,Q IDFW DOO UHVLGHQWYV
VHHP WR EH UHJXODUO\ FRQVLGHUHG DV WWURXEOF
WKHP H[WUD VFUXWLQ\ DW FKHFNSRLQWY DQG HQR
'[-$HO+Vo1 ) 3

J\RX JR WR %HLUXW \RX ZDQW WR ZRUN WKH\ G
IURP WKH 1RUWK 7KH\ GRQYW ZDQW XV EHFDXVH
¢JKWLQJ ZHDSRQV DQG VWXu

<DK\D /HEDQRQ

)LQDOO\ WKHUH ZHUH DOVR VRPH VWDWHPHQWYV LQG
HQFHG ZKHQ LQGLYLGXDOV ZHUH WDUJHWHG E\ 1*2V
ZRXOG DOZD\V EH IRFXVLQJ RQ 7ULSROL p:K\ DUH V
7ULSROL 7KDW ZDV DOVR VRPHWKLQJ WKDW , H[SHL
ZKHUH VRFLDO ZRUNHUV SUDFWLWLRQHUV DQG LQG
 $96.%4" $-.,-%2'*T%'2%8 1 +/*H$TY0)+*4-+#8.&3+Y0#, Y%-"+%: . 1Y6K/+$-#', $%: +*+%.$(+0%
LQGLYLGXDOV ZHUH WDUJHWHG ,Q OLJKW RI WKH JH
ZHUH pWHUURULVWVY DQG WKHUHIRUH HGDQJHURXV
VLJQ RI EUDYHU\ RU FRROQHVV WR EH LQ WRXFK ZLW

,Q VXP WKH *OREDO :DU RQ 7HUURU KDV SURGXFH
YLROHQFH WKDW KDV OHG WR YDULRXV IRBPV RI VV
ULWLVDWLRQ DQG FULPLQDOLVDWLRQ 7KH RQHV IR
VWLIJPDWLVDWLRQ RI ,VODPLF EXW DOVR $UDE LGHQ
OXVOLP JULHYDQFHV WKH VHFXULWLVDWLR® RI ,VOTC
RXV DQG ¢QDOO\ WKH VSHFL¢{F FULPLQDOLYDWLRQ F
HUQ UHJLRQV LQ /HEDQRQ ,PSRUWDQWO\ WKH LPSD
QXUWXUH D VWDQFH RI GH,DQFH DQG UHEHOOLRXVC
¢JKW DIJDLQVW WHUURULVP LV KLIJKO\ TXHVWLRQDEO
LQ HQWUHQFKLQJ LQGLYLGXDOV LQ WKHLU BXHVW IR
4 BYBHHB., A+$Y%0-" .0k %63+.0%-"+7%-'Yo: #,%66*')$%.,0%*6. #S.# $%-" -%b)* THS+
WKHP XQFRQGLWLRQDO DFFHSWDQFH $QRWKHU LPS
Y )HR)+A-HBHY0' 200"+ $-.-+%0#$%. Y06+ #,6% 4" $AH S, +$$5%. 7' ,6%5B,0#8#0/.35% .S
A -+0% H-"% LISIHT +$$%-".-0b +,6.6#,6%0#,%) SH-#A$% 4 7+$% #-"%.%"+.81% ) *#4+
F+34#6H#/$, +$$% & 1% #-$+32% #$%/,)* &3+7 -#49% 1+-% "+ % -"+1% &+BT+%) 3#-#4. 3
A#.331%#,%.% 7 *+%* 0#4.3% " #+ -.-# 9%-"+1%3$"/30%&+%;.*1%,'-%-'B0#$)3.1%-"+
JLRXV EDFNJURXQG WRR VWURQJO\ DQG LGHDOO\ UH|
0% 0#4. 3#-19% 2% 7%-"+06)+*$) +4-#8+%'2%-"+% $-.- +9% &+4./$+%-"+ %6 4'T&H, .- H# %"
ULQJVY DODUP EHOOV 7KLV UHDOLVDWLRQ VWUXFN P
L'/3/09%:" %#$% . 4-#8+%) 3t-#4.3319% 1 +-%6;#-"#,%.9%6*.-"+*0b/,4' - 8+*$#.3%-+,0+,41
DQG ZKR SURYLGHG D PDLQO\ UHOLJLRXV H[SODQDW
+H WROG P\ JDWHNHHSHU DW WKH EHJLQQLQJ RI WKF
, OHDYH WKDW WR \RX , GRQYW OLNH SROLWLFDO L
VHUYLFH RI DQ LGHRORJ\ § 6KHLNK ORXORXG 6ZLW
UDGLFDOLW)\ DQG UHOLJLRVLW\ FDQ EH IHOW WKURX.
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p:H DUH WKH SHRSOH IURP WKH 6RXWKY 6ROLC

%H\RQG WKH IUXVWUDWLRQ ZLWK WKH ZD\ $UDE 0X
=" QT H, *H-H+$%6.5+90)) +S$+09%6-"++U6H$%%. - "+ 062 * T 296"+ *#, 6 %65 .-%64' [30%&
WL, HG DFURVV WKH LQWHUYLHZV ,W FRQFHUQV W
ZKLWH LQGLYLGXDOV DFURVV WKH JOREH LQGLYLC
PD\ VXJJHVW 7KH QDUUDWLYHV Rl WKHVH LQGLYLC
'1-%'296)3. 4+00%+H-"+ o &+ 4 IS+ 200"+ U0+, -H#- 1%V &+4./$+06' 205" +#+05) 3H-1
WLRQ UHYHDO DQ XQGHUO\LQJ JUXGJH DJDLQVW V
ZKLFK WKH\ IHHO H[FOXGHG DQG RWKHUHG 57KH AL
A SHS-Y0 S)H ' Y0-'%/ H-+%-"+%$-*/663+$%'2%-"+%6)+) 3+$% 2+ 7%-"+06$'/-"9%)
ZKR DUH GLUHUHQW IURP WKH GRPLQDQW PDMRULYV
RI GLUHUHQW RULJLQV EXW FDQ EH HDVLO\ UHFRQF
DQG FROOHFWLYH LGHQWLW\ 7KH LGHD RI DQ LQW
" $%8&++,%.%4' 7T Yo-"+T+%-"*[6"]-Yo*+4+ -%"#$-*19%+$)+4#.331% $#, 4+ %"+ %o+
GHFRORQLVDWLRQ 7KLV VRXWKHUQ LQWHUQDWLRC
VXFK DV WKH %DQGXQJ &RQIHUHQFH EHWZHHQ $VL
SODFH LQ LQ ,QGRQHVLD RU DOOLDQFHV EHWZH
/DWLQ $PHULFD WKH OLGGOH (DVW DQG (DVW $VLI
ZKLFK UHDGV WKH LQMXVWLFHV LQ WKH ZRUOG DO
&KULVWLDQ (XURSHDQ PDOH KHJHPRQ\ FRQWLQXHV
RI PDUJLQDOLVDWLRQ DQG RSSUHVVLRQ DUH PDLQ\
ODU[LVW ZRUOGYLHZV DOOXGHG WR DERYH DUH DO
B SHS-% S # 9%2%%-"+1%64" $HO+*%-"+%643.$$58.$+0%$-*/663+%.$%-"
YHFWRU Rl RSSUHVVLRQ DURXQG WKH ZRUOG

,QWHUYLHZHHVY QDUUDWH WKH ZD\V LQ ZKLFK WKI
S0 0H3HB+$9%" %o-"+1%" . 8+008++ %07 *6#, . 3#$+0%., 0060+ 3+6H#-#TH#$+0%81%
JURXSV 7KH\ RIWHQ IHHO WKDW WKH\ DUH VWUXJ.
WKDW H[FOXGHV WKHP IURP SDUWLFLSDWLQJ LQ HJ
FRPHV WR SRLQWLQJ RXW G\VIXQFWLRQDOLWLHV D¢t
LQJ H[DPSOH IURP KLV WLPH DW KLJK VFKRRO

:H KDG D KLVWRU\ DVVLJQPHQW $QG D JLUO LQ
KLVWRU\ RI &KLOH 9HU\ EDG LGHD >0ODXJKV@ |,
EXW VKH ZzDV EDVLFDOO\ VXJIJHVWLQJ WKDW LW T\
DUH QRW SRRU WKDW«EDVLFDOO\ KH VDYHG XV
YHUVLRQ RI KLVWRU\ <RX FDQYW FRPH JLYH D F
BLORFKHW VDYHG XV 6R , ZDV IXULRXV Rl FRXU
WKDW , XQGHUVWRRG EHFDXVH , ZDV UHDOO\ D¢
WKH VFKRRO ZDQWHG WR WDON WR PH D@G VKH
FDO ,W ZDV DV LI , KDG YLRODWHG WKH QHXWUL
ZDV OLNH«f\RXJfUH IURP WKHUH VR \RX FDQYW EH
\RX FDQYW VHH FOHDUO\ ZKDWY{V KDSSHQLQJ T 7k
QHXWUDOLW\«LW NHSW KDXQWLQJ PH ODWHU LQ
'DQLHO 6ZLW]HUO
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:KDW VHHPV WR EH SDUWLFXODUO\ SUREOHPDWLF C
FRPHY FOHDUO\ WR WKH IRUH LQ 'BI(B®WH®%V#HIPOPSOH
DOUHDG\ GH¢QHG E\ HWKQLF UHOLJLRXV FXOWXUD
GRPLQDQW PDMRULW\ LQ WKH FRQWH[W WKH\ OLYH L
UDGLFDOLW\ 2WKHUQHVV LV PXFK OHVV D SUREOHF
FDOP DQG DSROLWLFDO +RZHYHU LI VWURQJ SROLW
WR SURYRNH GHIHQVLYH UHAH[HV WKDW VHUYH WR I
RI RWKHUQHVV LV D FHQWUDO WHQHW RI LOQWHUYLHZ
LW FDQ EH UHFRQFLOHG ZLWK D UHEHOOLRXV XQGH
WKHLU HQJDJHPHQW LQWHUYLHZHHYV DUH XVXDOO\ |
H[SHULHQFH WKLV UHFRQFLOHG VWDWH DV HPSRZHU
D PRPHQW LQ WKHLU WUDMHFWRU\ ZKHQ WKDW UHFR
FRPLWDQW ZLWK D IHHOLQJ RI EHWUD\DO ZKLFK ZLO
SUDFWLWLRQHUVY DQG UHVHDUFKHUVY UHSHDWHGO\
RWKHUHG LGHQWLWLHY LQ :HVWHUQ FRXQWULHV +L
.,0%0M".3#39%.%*+$+.*4"+*%.,0%+0/4.-*%#,%@.,.0.9%& -"%$-*+$$%-".-%-"+%1'/,6%0)-
-"+1%.*+%;"* (#,6%0;#-"%.*+%$-*/6 6 3#,6%0;#-"%-"+%2.4-%'2%,'-%*+.331%&+3',6#,6 %P -
KHUH QRU WKHUHY 7KLV LV HVSHFLDOO\ WUXH DFFF
JHQHUDWLRQ LPPLJUDQWY ZKR KDYH QRW OLYHG LQ
RI QRW EHORQJLQJ FUHDWHYVY D YRLG WKDW5FDQ EH
GLWLRQDO PHPEHUVKLS ,W FDQ DOVR IDFLOLWDWH
.,0%-"+*+&1%")+,%.%8.4//7%2*%,+;%#0+.$%.,0%7+7&+*$"#)$

7KH VHFRQG DQG WKLUG JHQHUDWLRQ«WKH\ DUH V
EHWZHHQ KHUH DQG WKHUH ,W LV D IRUP RI VFKL
KRPH DQG WKHUH LV DQ LGHQWLW)\ RXWVLGH«WKTLC
IHHOLQJ ORVW $QG WKHQ VRPHRQH FRPHV DORQ
\RX EHORQJ« WWKHUH QR RQH FDUHV DERXW \RX
.KDOLO &DQDGD

7KH PHQWLRQ RI SUDFWLWLRQHUV LQ WKLV5UHVSHF\
USYo#t, -+t +:++ Y0 4" 0/4-+0% #-"00)* A-#-# +*$%6 "% *+06$-* 631%#, 8'38+0%6#,%0-"H
SKHQRPHQRQ FOHDUO\ UHYHDO WKDW WKH SUDFWLW
RI 2WKHUQHVV DQG XQEHORQJLQJ 7KH\ LQFOXGH RW
GXH WR QDWLRQDOLW\ UHOLJLRQ FXOWXUH SRYHU
LV D FUXFLDO DVSHFW EHFDXVH WKH\ VHHP WR EH [
2WKHUQHVV LQ WKHLU ZRUN ZLWK LQGLYLGXDOV ZKR
RI 2WKHUQHVV DV ZHOO

D(4J382$,G$$4&$,"4+.60-(0)&/6($=04-$3804%&
1+)(,(-+.(%$+)+/(-0)&#+2()(30,(+4

7KH ¢QGLQJV SUHVHQWHG DERYH JLYH DQ LPSUHVVL
UDFLDO JULHYDQFHY DUH DPRQJ WKH LOQWHWYLHZHHYV
WRULF VXuHULQJ DW WKH KDQGV RI D SDUWL%XODU Jl
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RU UHOLJLRXYV PDUNHUV DJDLQVW ZKRP KDWUHG E
7KLY FDQ EH FOHDUO\ LGHQWL¢{¢HG LQ 7ULSROLSYV I
6KLD 0OXVOLPV RU &KULVWLDQ ULJKW ZLQJ KDWUL
1"+89/7)$3" % ;.$% 0#$4/$$+09% ;"#4"% *+2+*$% -'% ., % #0+,- *#.,% $+,$+% '2% 4'33
,0%-*.$,.-#',.3%8#4-#7""09%%$/4"%.$%.%$+,$+%'2%;*30;#0+%")) *+$$#',%'2%=/, #
RU 6KLD 0XVOLPV ,PSRUWDQW HWKQR UDF&DO JUL
WDWLRQV RI WKH :DU RQ 7THUURU ZKLFK KDV ERO
$UDE OXVOLP LGHQWLWLHY DQG WHUURULVB 7KH LI
YLHZHHY RQ LQGLYLGXDO DQG FROOHFWLYHB OHYHC
HUDO VHQVH RI DOLHQDWLRQ IURP DQG E\ :KLWH (X
WR D GHVLUH WR IRVWHU OLQNV RV \DRURDGDC MWK\HEJ-

1"+9%, . ** -#8+3$%*+8+.3%-".-%+-",'5*.4#.3%6*#+8.,4+3$%.*+%4', . +4-+0%-'%$-*',6 %62
LQJV RI LQGLIJQDWLRQ 7KLV KDV WR GR ZLWK WKH
DQG GLVFRXUVHV WKDW OHDG WR WKHVH JULHYDQF
&1-%2*%$'7+-"#,6%-".-%-"+1%4.,,"-%4".,6+% .&'[-% -"+7$+38+$%-".-%5'+1% .*+% $
PDWLVHG LQ WKH DJH RI WKH *:27 RUVH HYHQ LW
$-*',631%.--.4"+09%;"+-"+*%0$#7) 31 %-"+#*%4/3-/*.3%" +*#-.6+%0*%o-"+#*Uo* + 3#6#'/$%6
WKDW EHFRPHV YLOL¢{¢HG LQ WKH JHQHUDO GLVFRX
SUDFWLFHVY WKDW DuHFW LOQOWHUYLHZHHY GLUHFWO

2Q D FRIJIQLWLYH OHYHO HWKQR UDFLDO JULHYD!
Rl VIVWHPDWLFLW\ DQG FRKHUHQFH DFURVYVY WLPH
Rl SHUVRQDO H[SHULHQFHV RI RWKHULQJ DQG VWL,
&'1-%-"+Y0#SAHT#, .- #,%.,09"))*+SSH#', %' 2%0'-"+*$%.$$'4# . -+0%0;#-"%. YdBH# 7#3.%%4'3
WLYH \HW LQ YHU\ GLUHUHQW FRQWH[WYVY DS3HHOLQ
FL;FDOO\ WDUJHWLQJ WKLY FROOHFWLYH 7KLV FD(
ZLWK RWKHUHG 2WKHUV LQ GLUHUHQW FRQWH[WYV
FRQVWUXFWLYH SRVWXUHVY +RZHYHU PRUH SUREO
4 #,69% $-#67.-#S5.-#,9%".-*+0%.,0%0+"/7. #$.-#',%'2%"-"+*% 4'33+4-#8+3$9% # 2%
DUH DVVRFLDWHG ZLWK WKH SHUFHLYHG RSSUHVVL

U+$3

7R WJR WR \&eloH 0Bk JFAETEAAFXHQWO\ XVHG E\ WKH LQWF
EHLQJ VHDUFKHG , H[SHULHQFHG WKLV VHYHUDO WLPH
ZRXOG WHOO PH WR pJR ULJKWY ZKHUH D IHZ PHWUHV
ZKR ZRXOG DVN IRU P\ SDVVSRUW DQG VRPHWLPHV ZKD
P\ LOWHUORFXWRUY DWWULEXWHG WKLV WR P5 ORRNYV
LQJ D EHDUG

Q([SUHVVLRQ XVHG WR GHVLJQDWH SHRSOH DVOLDWHG 7



K *+)(,(-0)&/6($=04-$3

H(YHQ GRJV KDYH LW EHWWHUY 3ROLWLFDO
$Y-)93(+48&04%&#06/(40)(30,(+4

,Q WKH FRQWH[W RI 7JULSROL DQ HQRUPRXY H[LVWH
WLRQ Rl WKH SRSXODWLRQ LV VWDWHOHVVQHVV :K
FLWL]JHQVKLS ZKLFK LV IUHTXHQWO\ WKH FDVH IRU W
6\ULD WR QRUWKHUQ /HEDQRQ EXW QHYHU DSSOLH
%06%.,~+00% A-#>+,$"H)9% +8+,%-"16"%6-"+1% *+%6 &'* Yo#, % ?+&., ,%.,0%+8+,%#2%-
PRWKHU LV /HEDQHVH 7KLV SRVHV VLJQL¢{FDQW GLv
$'4#.3%$+*8HA+$%.,0%7+0#4.3%. $$H#S$-. 4+

, JRW RXW RI WKH KRVSLWDO DQG WKH\ DVNHG IRL
DW WKDW PRPHQW ZKDW ZRXOG , KDYH GRQH" 21
GRHVQYW FDUH IRU PH EXW VKRXOG 7KLV SURE(
DQJU\ , ZDQWHG WR KXUW VRPHRQH $EURDG HY
+HUH WKH PRVW HVVHQWLDO ULJKWV ZH GRQIW .

1DVVLP /HEDQRQ

7KLV SROLWLFDO PDUJLQDOLVDWLRQ LV VRPHWKLQJ
ZHOO 3DOHVWLQLDQ LQWHUYLHZHHV LQ /HEDQRQ V\
OLIH LH JHWWLQJ HPSOR\PHQW SDUWLFLSDWLQJ
IHHOLQJ OLNH D IXOO0 FLWL]JHQ 7KHLU HWHUQDO VWL
Yo% 3H2+YoH, Yo-"+ %04 T)$O%: " HA" Yo *+Uo*+)+.-+031%)*-*.1+0%.$%"-8-+0$% 2% 8 3+
VDIH KDYHQV IRU WHUURULVWYV DQG FULPLQDOV =DI
(LQ HO +LOZHK VDLG WKDW pWKH VLWXDWLRQ LQ Wi
HYHQ WKLQN DERXW 3DOHVWLQH ,W EHFRPHV D PHP
/JHEDQRQ $EGHOMDOHHO VLPLODUO\ GHVFULEHV WK
0%S AHS+4'  THAYT *6#, 34$.-H# %' %o-"+%',+%".,00%.,006" TH3#.-H# 0%*+)*+$$# %

DQG FULPLQDOLVDWLRQ E\ WKH VHFXULW\ IRUFHV R
LQ -XO\ SURWHVWY EURNH RXW DFURVV WKH FRX
QHZ ODERXU UHVWULFWLRQV RQ 3DOHVWLQLDQV DQC
WR JHW D ZRUN SHUPLW DQG IXUWKHU UHGXFLQJ WK


https://dx.doi.org/10.4324/9781003281665-10

" I"GG$*F'F#$%;"*7%-

SBDOHVWLQLDQ FDXVH HQMR\V JUHDW VROLGDULW\
43'$+31%2'33";#,6%-"+%#,-+*,.-#',.3%.,0%,.-#',.3%0+8+3") 7+,-$%#,%*+3.-#',%-'%o#-

1"+9%60+.3%'2%-"+%4+,-1*19%.$%!*/7)%4.33$%#-9%#-%#$%$-. *-#,6 %" +*+%#,%
LGHD LV WR ZHDNHQ XV DOO EHFDXVH LQ WKH HC
GHDO KDV EHHQ SODQQHG IRU \HDUV DQG WKH
WKDW WKH\ DUH LPSRVLQJ QRZ >QHZ ODERXU U
VKRXOG DuHFW IRUHLJQHUV EXW 3DOHVWLQLDQ
;"3+%4',-*1%$"/30%#6 ,#-+%.&'[-%-"#SW

1RRU 7ULSROL

%H\RQG WKLV 6XQQL OXVOLP VROLGDULW\ WKH 3DC
VLRQ LQ WKH /HEDQHVH FRQWH[W DUH DOVR RQH R
7KH\ DUH VWURQJO\ RSSRVHG WR WKH UDFLVP DQG
WKH KDQGV RI WKH 3DOHVWLQLDQ VWDWH ,PSRUWI
RSWDWLRQ RI WKH 3DOHVWLQLDQ FDXVH IRU SROL)
LQ %HLUXW H[SODLQV

7KHUH DUH SHRSOH ZKR FRRSW WKH 3DOHVWLQL
VXSSRUW UDFLVW SROLFLHV LQ /HEDQRQ5/LNH Z
PLWV <RX KDYH WR SD\ 86' WR JHW D ZRUN SH!L
WR OHDYH WKH FRXQWU\ 7KDW ZDV WZR \HDUV I
QRZ LWYTV DJDLQVW 3DOHVWLQLDQV %XW 3DOHV\
H[FOXVLRQ DQG PDUJLQDOLVDWLRQ LQ /HEDQRQ
VD\ WKH\ VXSSRUW WKH 3DOHVWLQLDQ FDXVH }
WKH\ VD\ LI ZH LQWHJUDWH 3DOHVWLQLDQV LQ /
LTV A+ $H) 9% #-%0 #3306 T+$SY%0 H#-"06 "+ 0+ 7'6*.) "HASYo &+4./$+% -"+*+0
PRUH 6XQQLV VHFRQG WKH\ ZLOO QRW ZDQW WHF
VWXSLG DQG ZURQJ , NQRZ PDQ\ 3DOHVWLQLDQ)\
WR JR WR 3DOHVWLQH -XVW EHFDXVH \RX JHW F
ZDQW WR JR EDFN DW VRPH SRLQW $QG WKH RQl
OLYHV KHUH LQ /HEDQRQ :K\ VKRXOG WKH\ QRW ¥
ULJKWV 7KHUH DUH SURIHVVLRQV WKH\ FDQQF
VWXG\ PHGLFLQH DV D 3DOHVWLQLDQ EXW \RX F
RQO\ SROLWLFDOO\ DQG IDFWXDOO\ ZURQJ EXW
EDVLF ULJKWV EHFDXVH p, GRQTW ZDQW \RX WR
FDXVH QRW \RXUV

$PDO /HEDQRQ

$PDO DQG RWKHU OHIWLVW DFWLYLVWYV , LQWHUYLE
VRFLDO PHGLD SRVWLQJ YLGHRV RI VWDWH YLROH!
WKH SURWHVWY DJDLQVW WKH QHZ ODERXU ODZV
2ZWKHU WKDQ WKH PDUJLQDOLVDWLRQ RI 6XQQL 0X
FRQWH[W IRUPV RI SROLWLFDO PDUJLQDOLYDWLRQ
YLHZHHV LQ &DQDGD $OWKRXJIK LQWHUYLHZV IRFX\



E/9$0$7"9'F#$%;"™*7%-

DQG FRQALFWV LQ WKH $UDE :RUOG WKH SROLWLFD
FDXVH WR WKH IRUH 'XULQJ WKH ¢¢UVW TXDUWHU RI
LQJ LQWHUYLHZYV PRVWO\ LQ 4XHEHF WKH :HW{VXZH
EXLOGLQJ RI D SLSHOLQH WKURXJK WKHLU VDFUHG O
DFWLYLVWYV | LOWHUYLHZHG GXULQJ WKDW WLPH ZHU
VLW LQV WR VWDQG LQ VROLGDULW\ ZLWK WKH :HWT\
A-#8#$-%F.,0.%2*%.%4' 77+7" .-#',%'2%-"+%7.,1%4.$+$%'2%0#$.)) +.*+0%#,0#6+,'/$%
ZRPHQ WKDW ZHUH WDNLQJ SODFH DORQJVLGH WKH
HQJDJHPHQW IRU WKH FDXVH RI WKH :HW{VXZHW{HQ
+*.3%$-*/663+% .6.#,$-%"))*+$$#',9% 4'3" #$.-#',%.,0% 7 .*6#,.3#$.-#',% &1% O'7#,.,-%
"HVWHUQ SRZHUV .HYLQ .KDOHG DQG %DWWRXO SRI
WKH FRORQLVDWLRQ RI 3DOHVWLQH DQG WKH FRQV
&DQDGD 6DOLP ZDV YHU\ PRYHG ZKHQ KH GHVFULEH
"THWIVXZHWITHQ

7KH 3DOHVWLQLDQ FDXVH LV D KXPDQ FDXVH 7R F
SHQV ZLWK WKH :HW{VXZHW{HQ &DQ \RX LPDJLQF
KROGLQJ P\ ADJ" 7KLV DFW RI VROLGDULW\" 21 FR
WKHLU ABJ DV ZHOO

6DOLP &DQDGD

M.*:.,9% -"+0b *+2/6-++% 25 7% I/*(+1% #,-+*8#+;+0% #,% = #->+*3.,00% ;.$% -'% .% 3.*6
SDUW GULYHQ E\ WKH PDUJLQDOLVDWLRQ RI .XUGV
HDVWHUQ 7XUNH\ KH KDG GXULQJ KLV HQWLUH OLI|
) +$$+0%.,0%7.*6#,.34$+0%.$%., Yo+ -#*+%o+-" #A%6*')

L196).*+,-$%:;.,-+0%-'%,. 7+%7+%6M.*;., 9%&/-Yo-"+06!/* (H$"%6./-"*#-#+$%2*&.0+%
WKDW %HFDXVH WKH\ ZDQWHG WR EDQ DQ\WKLQJ
VFKRRO WR WKH FLWL]JHQfV UHJLVWU\ .XUGV LQ °
DV WHUURULVWY (YHQ DW WKH XQLYHUVLW\ :KHC
\HDUV DJR D PDQ DQG KLV PRWKHU ZHUHSNLOOHG
WLRQ LQ WKH VRXWK HDVW RI 7XUNH\ LV HYHQ PRL
, JUHZ XS

.DUZDQ 6ZLW]HUODC

L7KLV D PLQLVWU\ RI WKH VWDWH"] &RUUXSWL
+B&,"$&69)(4/&-)033804%8&3,0,$&=(+)$4-$

, ZDV DVNLQJ P\VHOI KRZ WKH PLOLWDU\ DQG WKH SRC
W VKRXOG QRW EH OLNH WKLV ULJKW"

ODQVRXU /HEDQRQ

$ PDMRU DVSHFW WRXFKHG XSRQ E\ LQWHUYLHZHHV
WKH UXOLQJ FODVV 'HVFULSWLRQV RI WKDW FRUU
E\ HITSHULHQFHVY RI VWDWH YLROHQFH ZKHWKHU GL



" I"GG$*F'F#$%;"*7%-

PHPEHU RI WKH IDPLO\ LV DuUHFWHG RU ZKHQ WKH
WKH LQWHUYLHZHHY $OWKRXJK FRUUXSWLRQ LV |
#0+,-#219%#,-+*8#+;++$%-+,0%-'%".8+% $-*',6% )'$#-#',$% *+6.*0#,6% - "#$% .$) +
RQO\ EDVHG RQ LVRODWHG SHUVRQDO H[SHULHQF}
UHSHDWHG SHUVRQDO DQG YLFDULRXYV H[SHULHQF
PDWLRQ 7KH OLQNV EHWZHHQ VWDWH FRBUXSWL
PDOLVDWLRQ RI YLROHQFH LQ D JLYHQ VRFLHW\ DU
="+%#%$%.%=/0.,+$+%*+2/6++%#,% @.,.0.%.,0%4',-#,/+$% -'% &+% 8+*1% #,8'38-
YDULHW\ RI FDXVHV ¢(UVW DQG IRUHPRVW WKH UH)Y
$"+%$3";31%*+.3#$+0%-"+%01$2/,4-#',. 3t-#+$%#,%-"+%=/0.,+$+%$1$-+79%;"#4
KHU JURZLQJ DFWLYLVP DQG SDUWLFLSDWLRQ LQ .
$0 %DVKLU

'KHQ , ZHQW WR SXEOLF VFKRRO LQ WKH FDSL
VKRXOG EH WKH EHVW FLW\ :KHQ , ZHQW WR VF
FKDLUV %HFDXVH WKHUH ZHUH QRW HQRXJK FKD
JUDEEHG LW IURP PH , UHDOLVHG WKHUH LV QF
IRU LW 7KDW ZDV WKH ¢UVW EXEEOH SRS 3XEO|
EDG 7KH JRYHUQPHQW VLPSO\ GLG QRW SULRUL
/HVV WKDQ RI WKH SXEOLF EXGJHW 7KHUH LV
QRW SDUWLFXODUO\ SROLWLFLVHG EXW , VDZ K|
\RXQJ DQG WKH SRRU $QG HVSHFLDOO\ WRZDUG)
RSSUHVVHG LQ 6XGDQ )RU H[DPSOH WKHUH DUH
WHD LQ WKH VWUHHW DQG WKH\ VLW WRJHWKHU
WKH\ DUH FRQVLGHUHG D VRFLDO WDERR %XW |,
ZLWK WKHP $QG , VDZ KRZ SHRSOH ZHUH WUHDW
WKHP PDQ\ Rl WKHP ZHUH UDSHG VH[XDOO\ DEX
VRFLHW\ $QG RQFH , VDZ WKH SROLFH FRPH DQ
"7+9%6.,0% .$(+0%71%).*+,-$9%.,0%-"+1%$.#0%-".-%:.$%,*7.39% &+4./$+% "4
ZRPHQ ZHUH D SDUWLFXODU W\SH RI ZRPHQ , ZD\
R0 431 +%-"-% *+0b:* 6%.,0%8# 3+ -%.,0%.66*+$$#8+9%&/-% .-%-"+%6$. 7+
FRPSOHWHO\ QRUPDOLVHG

5DQGD &DQDGD

7KH /HEDQHVH QDUUDWLYHVY HVSHFLDOO\ DPRQ.
1.&&.,+"9%&/-% .35'% &1% 3+2-#$-% .4-#BHS-$% ;"% ). *-#4H) .-+0%#,% ) *'-+$-$9%) 4
0++)% 7HS-*/$-%'2% ?+&., +$+% $-.-+%6.4-*$9% . % 3'$$% 2% 2. #-"% #,%-"+% , +/-*.3
VWDWH DQG D F\QLFLVP DERXW LWV SURPLVH RI
L.,1%".8+% 4',43/0+0% -".-% -"+% 4*H#T#,.3% :/$-HA+%b $1$-+7% #$% $#7)31% ;*(#,6
WKHLU GLVIDYRXU 7KLV IHHOLQJ DULVHV IURP Z
WKDW LV ORQJHU WKDQ WKH DFWXDO VHQWHQFH
PXFK GLG , VLW" \HDUV 7KDW{V ZKHQ P\ DQJHU

1DVVLP ,Q UHODWLRQ WR WKH MXVWLFH V\VWHF
#,-+* 8+ ++9%.%*+$/3-%'2% ' &$+*8. -4, $%"+96 7.0+%;"+,%"+%;.$%H#, -+**'6.-+0% .-
TH# H$-*1%'2%:/$-#4+
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, FRXOG QRW EHOLHYH WKLV ZDV D PLQLVWU\ RI W
>«@ WKH PRXVH IRU WKH FRPSXWHU WKH SDG W
+H]EROODK RQ LW :KHQ , ORRNHG DW LW WKH R\
ZKHUH , ZDV KH VODSSHG PH DJDLQ

1DVVLP /HEDQRQ

I"+%0$-*',6%6*#)%-".-%<+>&'33."%".$%',%-"+%4*#7#,.3%:/$-#4+% $1$-+7%#$%.3$'%)
'1-%&1%=.%.9%.% ?+&.,+$+%)*. 4-#-#',+*% ;" (#,6% ;#-"% #,0#8#0/.3%% 05-.#,+0% *% 4",
8#4-+0%2*%-+***#$75*+3.-+0%4".*6+$

'KHQ , ZDV LQ FRXUW WR JLYH P\ WHVWLPRQ\ IRL
VWUDLJKW WR KLV IDFH 7R WKH MXGJH , WROG |
GRPLQDWHG E\ +HJEROODK DQG WKDW WKH\ DUH N\
KDYH DUUHVWHG PH KDG P\ FROOHDJXH QRW LQW
6DUD /HEDQRQ

,Q 6ZLW]JHUODQG SROLWLFDO JULHYDQFHV RIWHQ
[HORSKRELD DQG WKH GRPLQDWLRQ RI WKH SROLWLI
JURXSV p:H DUH LQ 6ZLW]J]HUODQG $QG D JX\ OLNH
S5LFKDUG ZKHQ &KULVWRSK %YORFKHU DQ XOWUD ULJI
JHGHUDO &RXQFLO LQ IRRUHGGLQH PHQWLRQV W
YRWHG DQG DGRSWHG LQ ZKLFK WR KLP GHPRQV)
OXVOLPV LQ 6ZLW]JHUODQG ,Q KLV RZQ MXGLFLDO S
IS-#4+%$1$-+7%.$%&+#,6%8&#.$+0%.,0%0'7#,.-+0%& 1 %*#6"-5;#,6%) ' 3#-#4.3%:/06+

, DOZD\V NQHZ WKDW MXGJHVY DUH SHRSOH ZKR KD
ZD\ RU DQRWKHU %XW WKLV LV D FRPSOHWHO\ S
6ZLW]HUODQG LW LV QRW DV EDG DV LQ RWKHU FF
WKLV XWRSLD WKDW ZH KDYH LQ 6ZLW]JHUODQG W
GLUHUHQWO\ EXW VWUXFWXUDOO\ LWfV WKH VDPI

1RRUHGGLQH 6ZLW]HU

=HTH#3.%% 2++3#,6$% .&'[-% -"#$% = #$5% /- )#.% 2% ) +*2+4-#', % ;+*+% * #$+0% & 1% -"-
LQWHUYLHZHHY LQ 6ZLW]JHUODQG 7KH\ GHQRXQFH W
WLFHG EHFDXVH WKHUH LV D JHQHUDO FDUHOHVVQH'
#$%.%0$-*',6%&+3#+2%-".-%+8+*1-"#,6%;"*($%;+33%.,0%-".-9%#2%-"+*+%#$%.,%#
ZKLFK WKH VWDWH PD\ KROG VRPH UHVSRQVLELOLW\

=+8+*.3%0#,-+*8#+;++$%#, %= #->+*3.,0%".0%&++,%#,%-'14"%;#-"%0-"+ %4 *#T7#,.3%:/
VI\VWHP .DUZDQ QDUUDWHYV KLV H[SHULHQFH RI WKH
=#->+*3.,0%-'%.$(%2*%.$13/7

'XULQJ WKH LQWHUYLHZ WKH\ DFFXVHG PH RI EHI
ZDV FRPSOHWHO\ EDWHG 7KH\ ZHUH VSHDNLQJ HJI
ZDV GLUHUHQW

.DUZDQ 6ZLW]HUOD



" I"GG$*F'F#$%;"*7%-

6DPL FRQYLFWHG IRU WHUURULVP UHODWHG RUHQ
2++3#,6$%'2%3$)++4"3+$$, +$5%;"+,%0"+%*+.3#S+0%-"+% . *&#-* *#,+ $80'2%-"+%4’
WLFH V\VWHP +H ZDV DFFXVHG RI SODQQLQJ D WH
$#7)31%$+,-% . % A.4+&" (% 7+$$.6+% ;"$+% 4',-+,-%;.$% &3';,% '-% '2% )*')*-#',%
E\ WKH SURVHFXWLRQ LQ RUGHU WR FRQVWUXFW V
RQ 6ZLVV WHUULWRU\ WKDW WKH\ KDG SUHYHQWH
YHU\ KDUVK DQG KRVWLOH WUHDWPHQW GXULQJ K
VWDu ZRXOG LQVXOW RU LQWLPLGDWH KLP5 LIJQRU
-#,%.,0%#,-+,-#',.331% 2'*6+-%-'% &*#,6% "#7% 2" 0% *% 0#) % "#$% 4#6 . *+--+$% #, -
EHIRUH KDQGLQJ W(KHR) RXKMH VR KLLFPH RVFHU &KULV'
VXUYHLOOLQJ 6DPL DIWHU KLV OLEHUDWLRQ IURP
LQJ 6DPLYV FDVH $IWHU DVNLQJ PH ZKDW , WKRXJ
-+ 4+00-'% &+9% 8+*1% 3#--3+% +8#0+,4+% 2*% -"+$+%"+.81% .44/$.-#',$% .,0% -"+9
SULVRQ VHQWHQFH :KLOH , ZDV VSHDNLQJ KH ZD
IHHOV«WKH ZKROH WKLQJ VHHPV D OLWWOH IDU IHV
6ZLW]JHUODQG

([SHULHQFHYV ZLWK WKH FULPLQDO MXVWLFH V\V
LOWHUDFWLRQV ZLWK WKH SROLFH ,QVWDQFHV RI
LOQOWHUYLHZHHY LQ DOO WKUHH FRQWH[WYV 5LFKDUC(
'2%&+#,6%.**+$-+0%0/*#,6%.%)*'-+$-%*.331%.$%2'33";$

6RPHWKLQJ WKDW , HI[SHULHQFHG ZKLFK FHUWD
IRUP RI UDGLFDOLW\ ZDV SROLFH EUXWDOLW\ :
IRUIHW ZKLFK QR RQH ZKR ZDV SUHVHQW ZLOO F
KDQGFXuHG XV DQG EURXJKW XV WR WKHLU KHDG
FHOOV 2QFH LQ WKH FHOOV WKDWY{V ZKHUH LW
-"+*+00.$%6*/)$9% ;+%-*#+0%-'%".8+%$'7+%2/,9% & 1% $#,6#,6%.,0%)3.1#,6%
ZLWK D SODVWLF ERWWOH 7KH FRSV GLGQTW Ol
DQG VLW GRZQ 7KHQ WKH\ VWDUWHG \HOOLQJ D\
EXW WKDW RQO\ JRW XV PRUH H[FLWHG 7HQ PLQ
IRUFHVY ZKR HQWHUHG WKH FHOOV WHDUJDVVHG
DQG NHSW XV OLNH WKDW IRU DQRWKHU KRXU DC
LOWHUURJDWLRQV WKH\ OHW XV OHDYH 5>«@ ,PI
JLQJ WKHP WR VWRS O0ODQ\ VWRSSHG DOO SROLW

5LFKDUG 6ZLW]HU(

W LV LQWHUHVWLQJ WR QRWH WKDW S5LFKDUGYV C
EHWZHHQ WKLY HYHQW DQG KLV UDGLFDOLVB\ WRGD
YLGXDOV QDUUDWH HYHQWYV WKDW VKRRN WKHP Y|
FRKHUHQW QDUUDWLYH WKH\ FDQ EH SURFHVVHG |
WKH QDUUDWLRQ LWVHOI EHFRPHY DQ DFW RI UHYV
0'+$%,'-%$#7)31%+,0/*+%-"+%#, . /$-#4+9%&/-%*+#,-+6* .- +$%0#-%0o#,-' % "#$%';, %0-*. -
UDGLFDOLW\ DQG UHVLVWDQFH $ VLPLODU H[DPSOI
#,$-.,4+%;"+*+%"+%.,0%.%6*'/)%'2%2*#+,0$%; +*+%.*&#-* *#31%.**+$-+0%.,0%63+-¢
2-+*
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,W zDV D EDG H[SHULHQFH , WKLQN LW KDV VWUH
WKH ¢UVW WLPH WKDW , ZDV DUUHVWHG LW ZDV
FRPSOHWHO\ PLVWDNHQ 7KH\ ZHUH ORRNLQJ IRU I
EXUQLQJ FDUV $QG , ZDV \HDUV ROG PD\EH , Z
FRXUW\DUG $QG DOO RI D VXGGHQ D JX\ DSSHDL
‘H DUH LQ 6ZLW]HUODQG ,PDJLQH WKDW :H GLGQ
17)+0%'/-%"2%-"+%&/$"+$%.,0%-"*+;%/$%-'%-"+%6*/,09%2++-%',%'/*%"+.0$9%0+
UHDOO\ XJO\ ZD\ $QG WZR KRXUV ODWHU WKH\ OF
OLNH pzZKDW"T >«@ $QG DJDLQ , XQGHUVWRRG WK
, NQHZ , zZDV OXFN\ WKH\ GLGQTW ¢QG D ER[ RI PDV
WKH\ ZRXOG KDYH DFFXVHG PH RI KDYLQJ EXUQHG
ZHUH MXVW QLFH JX\V \RX VHH RQ WKH VWUHHW
\RXUVHOI EHWZHHQ WKHLU KDQGV $QG WKH\ WUH
XQGHUVWDQG ZKDW WKH\ DUH FDSDEOH RI

'DQLHO 6ZLW]JHUOD

.HYLQ WDONV DERXW VHYHUDO LQVWDQFHV ZKHUH SF
+*$%*%0;"+*+%-"+1%,;+*+%#,8'38+0%#,%-"+%)*'-+$-$%-"+7$+38+$%.$%.6+,-$%)*'8'4.

2QFH GXULQJ D SURWHVW , VDZ D JX\ ZKR ORRN
KLP WR DVN ZKR KH ZDV«EHFDXVH KH ZDV ZLWK D .
SURWHVWHUV«WKH\ ZHUH OLNH D EODFN EORFN E
EURNHQ WKH OHJ RI D JLUO«, ¢QDOO\ IRXQG RXW \
$(+0%:#-"%: " %" +%;.$9%"+%-"(%'/-%.%6/,%.,0%)'#,-+0%.-% 7+9%$. 1#,6%"+%: .4
WKHUH WR GHIHQG ,VUDHO 7KHUH ZHUH D ORW RI
0DQ\ Rl WKHP KDYH QHYHU FRPH EDFN WR SURWHV
HYLQ &DQDGD

9HU\ VLPLODUO\ WR 5LFKDUG KH GHVFULEHV WKHVF
EHLQJ VRPHZKDW VXUUHDO $OVR LPSRUWDQWO\ KF
PDQ\ RI WKH SURWHVWHUY VWRSSHG WKHLU SROLWL
). *-%'2%-"+%#,0#6,.-#', %#$% 0#*+4-+0% .-%-"#$%0+8.$-.-#,6%3',65-+*7%#7).4-%'2%
YLROHQFH ZKLFK LQWLPLGDWHY SHRSOH WR WKH S|
6*#+8.,4+5%#,%*+3.-#',%-'%$-.-+%4**/)-#',%.,0%$-.-+%8#'3+,4+%#,43/0+%-"+%#7)/,
Rl SROLFH RvFHUV ZKLFK LQ .HYLQYV YLHZ FDQQRYV
#,%-"+#*%2.8'/*

<RX NQRZ , VRRQ UHDOLVHG WKDW WKH MXGJHV
VLGLQJ ZLWK WKH V\VWHP 7KH\ ZRQfW FDOO RXW
FRXUVH GLUHUHQW DQG LWJV D PDWWHU RI FKDQ]
\RXU FDVH , KDG D MXGJH RQFH ZKR NQRZV WKDW
GRHV QRW EHOLHYH LQ WKHLU DEVROXWH OHJLWL
7KHUH LV D KXJH SUR SROLFH DQG SUR VB/WHP EL|
WLRQDO DQG UHDFWLRQDU\ MXGJHV ZKR ZDQW WR
HYLQ &DQDGD
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=LDG H[SUHVVHV KLV LQGLIJQDWLRQ DERXW WKH ID
LQ 4XpEHF LV GRZQSOD\HG /LNH WKHLU 6ZLVV FRX
2*/$-* -+0%;#-"%-"+%#33/$#',%'2%@.,.0.%.$%& +#,6%.%0) +*2+4-%4'[ ,-* Bo; " +*+%-"+
7+,-.3%"/7.,%*#6"-$%'2%.33%.*+%6/.*.,-++0

, WKLQN SHRSOH KDYH WKLV DVVXPSWLRQ WKDW
TXLWH TXLWH QDVW\«6WDUOLJKW WRXUV5WKH\ F
THSTY0&+4.I$+%:;" -%-"+1%:'/30%0'Yo#$%-"+1%; /30%-.(+%, -#8+%0)+)3+9%; "+-"
PDOH RU IHPDOH«WKH\ ZRXOG GUDJ WKHP RXW R|
JHEUXDU\ LWTV OLNH QHJDWLYH RXW ULJKW Ol
RXW WKHUH ULJKW«VR WKH\ ZRXOG GUDJ WKHP
1,0+%% -"+0% |, 0+*0% -"+% $- ** 1% 3H#6"-$% *#6"-% -"#$% #$% ;"1% -"+1% 4.33%-"+]
WRXUV« ZKDWHYHU WKH\ ZRXOG MXVW WDNH WKH
\HDK« VR VR WKHUH LV WKLV KLVWRU\ WKDW ORW
@.,.0.%.$%&+#,6% #4+%.,006)*+--1%.,0%$/))' $+031%3+$$%*.4#$-%$/)) '$+03.
LPSHULDOLVW<«EXW UHDOO\ &DQDGD LV MXVW D
(.1 %6H-%" $YoH-S%0';, Yot T)+*4. 3H$-%68&.4(1.X0%1'/%(,; Yot-%60'+$Y6 TH#, #,696)+* .- #' $
DOO DFURVV /DWLQ $PHULFD DQG WKHQ LQ WHUP
D PRUH HQRUPRXV DPRXQW OLNH ORRN ZKDW Wi
SHRSOH

=LDG &DQDGD

,Q WKH /HEDQHVH FRQWH[W PDQ\ LQWHUYLHZHHV ¥
$+A/X#-1%2"*4+$%;"" %" . 8+%-*+.-+0%-"+7%"+.815".,0+0319%.-%&+$-9%.,0%-"*-/*+09
DW ZRUVW 7KH\ KDYH ORVW DOO IDLWK LQ WKH DE|
-"+1%3#8+%#,%.%4",$-.,-%$-.-+%'2%#, $+4/*#-19%-#)-"+#,6%.*'/,0%$+4/*#-1%2* 4+
2+.%00'2%& +#,6%"T#3#.-+0%"*%.*&#-* *#31%.**+$-+0

‘KHQ , VHH D VROGLHU , WU\ WR DYRLG KLP DV
4 00"+ 0$++$%1/9% "% THE"-%., ' 1% 1'/%.,0%" [ TH#3#.~+% 1'/%-'% %) #,-%o;"+*
\RX FRXOG QRW UHDFW DQ\PRUH DQG WKHQ WKH
DFFXVHG Rl DWWDFNLQJ WKHP ,I WKHUH LV VRF
2WKHUZLVH \RX ZLOO EH WRUWXUHG 2WEBHUV DL
SOH ZRUNLQJ IRU WKH VWDWH 7KH\ JR IRU WKH Z
KDYH VRPHRQH EHKLQG WKHP WKH\ DUH SURWHF

$PLU /HEDQRQ

,Q /HEDQRQ WKHUH LV D ZLGHVSUHDG SHUFHSWLR
LQAXHQWLDO SHRSOH RU WKRVH ZLWK FRQQHFWLRC
RU XQSURWHFWHG SD\ WKH SULFH $OVR JIBYHQ WK
GHQWV RI %7 LW VHHPV WR EH HDV\ IRU VHFXULW)
EHLQJ VIPSDWKLVHUV RI -$1 RU ,6 ZKLFK FRXOG EU

7KH\ FRXOG WDNH PH DQ\ VHFRQG DQG DFFXVH Pt
D SUREOHP ZLWK DQRWKHU JX\ $QG WKHQ DQRYV
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VLPSO\ VDLG WKDW , ZDV D 'DHVKL WKDW , ZDV [
SULVRQ DQG WKDW , FDPH RXW DV D ELJ RQH :K\"
WKH RWKHU JX\ :K\ GR \RX JHW PH LQWR D VWRU
ZLWK" 7KH\ ZDQWHG WR PDNH PH SDUW RI ,6 ,I \R
KHUH 8QWLO QRZ , DP DIUDLG :KHQ D VROGLHU ¢

%DGHU /HEDQRQ

I"HB00 )+*4+)-# %0 -" -0 -"+% $1$-+7% ; *($% 4'7)3+-+31% *&H#-* *#31% 3+.0$% - % #7 7+,
PLVWUXVW DQG IHDU DPRQJ \RXQJ 6XQQL PHQ IURP 7
WKH VWDWH LV DOVR ERUQ RXW RI SHUVRQDO H[SHU
GXULQJ LQWHUURJDWLRQV RU SROLFH DQG PLOLWD!
4] -$%;".-%" )+, +0%-'%"H79%"+%-+.*$%/)%., 0%H#$%6$-#33%8HEH&I1%S$". (+,

7KH ¢UVW GD\ RI WKH VHFXULW\ SODQ DIWHU WKI
E\ PLVWDNH 7KH\ WRUWXUHG PH DQG EHDW PH«X
FU\LQJ E\ P\WVHOI $QG XQWLO QRZ , FDQIW IRUJH\
WR KHOS WKH PLOLWDU\ WKH VROGLHUV WR JHW
A'T+%.,0%" [TH#3#.-+%1'/9%&+4./$+%6 1'% *+% 4' $HO+*+0% .Yo-+***#$-9% Yo 4*H#TH
D WURXEOHPDNHU 7KDWYV WKH LPDJH WKH\ KDYH
'DOLG /HEDQRQ

 PSRUWDQWO\ LQWHUYLHZHHVY VWUHVV WKDW WKH\

T4 $-+006 %00 +8+,% -+.-+0%" *$"31% & 1% $+4/#-1% 2 *4+$9%#2%-"+1% *+.331% O#C
ZURQJ H7KH PLOLWDU\ KDUDVVHG PH EXW WKH\ ZH
GRQH PDQ\ ZURQJ WKLQJVY] 6DOPDQ /HEDQRQ :KDV
0% THS-*/$-%'2%-"+%$-.~+06H#$%-"+%62.4-%0-" -%-"+$+0b . **+$-$%'2-+ Yo $++7%-'%".))
DUELWUDULO\ RU LQ D VIVWHPDWLFDOO\ GLVFULPLQI

‘H GRQYW KDYH D SUREOHP , VZHDU LI ZH DUH D
>«@ , KDYH QHYHU EHHQ VWRSSHG IRU DQ\WKLQJ \
IRU SUREOHPV WKDW WKH\ FUHDWHG , PHDQ WKH
PH OLNH WKLV WRUWXULQJ PH :KDW KDS5SHQV W]
WKLQJ EDG WKHQ" *RG RQO\ NQR2ZV

'DOLG /HEDQRQ

L.,$'*%,;.$%%$-"))+0%&1%.%6*'/)%'2%$' 30#+*$%0; "#3+%00*#8%#,6%0;#-"%.%6*'/) %' 2%02*#+,
' +9%'2%;" 7%;.$%%$/$)+4-+0%-'%&+%*+3.-+0%-'%$'7+',+%#,8'38+0%#,%&.--3+$%0;#-"¥
DUP\ +H ZzDV WDNHQ WR D PLOLWDU\ SRVW DQG EHD
JHA" Y4 +.-+090".-*+0%-".-%".$%',31%6*';,%'8+*%0-"+% 1+.*$

, JRW WR WKH GRRU DQG KH PDGH PH WULS , IHOC
, VWLOO FDQYW EUHDWKH SURSHUO\ >SRLQWV WR

7TKHQ KH >WKH RVFHU@ DVNHG p6R DUH \RX VWLOC
pH:K\ DUHQIW \RX VD\LQJ DQ\WKLQJ" $V D PLOLWD!
, VZHDU KH VDLG WKLV ,I VRPHRQH VD\V VRPHWKI|
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PH WR ORYH WKHP" $QG UHVSHFW WKHP" ,V WKD
KRZ \RX VKRXOG WUHDW FLWL]JHQV" $00 \RX DFK
ZD\ WR NLOO \RX $QG IRU WZR GD\V , ZDV ORRNL
UHYHQJH , ZDQWHG WR VKRRW KLP , ZDQWHG W
WRGD\ , ZRXOG GHDO ZLWK KLP , VZHDU EHFDX
KH GLG ZDV SXUH LQMXVWLFH

ODQVRXU /HEDQR

=)+,0#,6%-#7+%;#-"%-"+%)+")3+%%#,%-"#$%, +#6"&'[*""0%.,0% 0#$4/$$#,6% ;#-"%-"
7.0+% 7+%*+.3#$+%.-% $'7+%)'#,-%-".-%-"+*+% $++7+0%-'% &+% 3+$$% ".-*+0% &
WZR QHLJKERXUKRRGV WKDQ WKHUH ZDV WRZDUGYV
YHU\ XQH[SHFWHG HVSHFLDOO\ VLQFH WKH FRQALF
UHSHDWHGO\ SRUWUD\HG DV VHFWDULDQ

$OQRWKHU WURXEOLQJ ORVV RI WUXVW LQ WKH JR
VR FDOOHG FRXQWHU WHUURULVP SUDFWLFHV RI W
DQ LOQWHUYLHZHH GHVFULEHG VRPHWKLQJ WKDW Ut

6R 2VDPD ODQVRXU >DQ LPSRUWDQW ,6 ¢JXUH L
KLP 7KH\ ¢OOHG KLV FDU ZLWK EXOOHWV 7KH\ Z
RUGHU WR NLOO , ZDV DVNLQJ P\VHOI KRZ WKH F
VRPHRQH OLNH WKDW ,W VKRXOG QRW EH OLNH

ODQVRXU /HEDQR

, SHUVRQDOO\ ZLWQHVVHG WKH SRZHU RI WKH PLOI
HDVLO\ KDUDVV \RXQJ PHQ IURP 7ULSROL 'XULQJ D
WKH QHLIJKERXUKRRG RI %DE HO 7DEEDQHK , ZDV \
Rl ZKLFK , KDG SUHYLRXVO\ LQWHUYLHZHG 7KH P
#7)*+3$#8+9%;#-"%$' 30#+*$%&+#,6%',%+8+*1%4"™*,+*%'2%-"+%$7.33%$K/.*+%", %
HYHQW ZDV WDNLQJ SODFH 2QH FRXOG IHH® WKH W
GHQWY DOO DORQJ EXW DW RQH SRLQW LW DOPRYV
P\ ¢(HOGQRWHYV RI WKDW GD\

$W VRPH SRLQW ZKHQ , ZDV VLWWLQJ ZLWK VRI
VWDUWHG UXQQLQJ WRZDUGV RQH HQG RI WKH F
-.3(+0%-'%$+4",0$%&+2"*+9%.,0%-"+,%3.;% " #$%&*"-"+*%L/$-.2.%)/$"#,6 %" #7%.;
IURP PLOLWDULHY DQG SXWWLQJ KLV KDQG RQ K
KLP DQG SXVKHG KLP LQWR D FRuHH VWRUH $ It
DQG WKH PLOLWDU\ SROLFH FDPH WR WKH FRuHI
FRPH RXW $Q ROGHU PDQ IURP WKH QHLJKERXU'
ZHQW WRIJHWKHU ZLWK WKH VROGLHU DURXQG V
DSRORJLVHG WKHUH $SSDUHQWO\ WKH VROGLH!
WKH HYHQW ORKDPPHG FDOOHG WKH VROGLHU R’
ZHUH DURXQG DOO WKH WLPH ZDONLQJ DURXQG
-"-%-"+*+%;.$%.%).*-#4/3.%%)"; +*%&.3.,4+%- "% &+%7 #,-.#,+0%0/*#,6%0-".-%+8+
DQG WKDW DQ RFFDVLRQDO VKRZ RI VWUHQJWK |
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FHE"&' [+ 090 ++7+09%0-'%0#S3H#(+%0-"+$+%$ 30#+*$%2*%0-"+1%,;+*+%.$$'4#.-+ 0%
PXFK RI WKH PLVWUHDWPHQW WKH \RXQJ SHRSOH
EDODQFH , ODWHU OHDUQHG WKDW WKH\ WROG P
$7+%'2%-"+7%;'130% :/$-% 0'%-".-% ;#-""/-% )*'-+$-#,69% ;"#3+% '-"+*$% *+2/$+0B¢
6PDOO DFWV RI UHVLVWDQFH WKDW FDPH ZLWK D |
JLHOG QRWHYV ODUFK

7KH /HEDQHVH LQWHUYLHZHHV IRXJKW DQG ZRXOG L
RI VWUXFWXUDO DQG V\VWHPLF IRUPV RI QBJOHFW LC
URULVP HuRUWY DUH FXUUHQWO\ OHG KRZHYHU VH|
DGG QHZ RQHV LQVWHDG RI UHGXFLQJ WKHP 7KH KH
DQG WKH GH¢FLHQFLHV RI WKH FU)LSBIFQEVDWAHA WLFH
$-0- DV )DKDG VDLG GXULQJ D PHHWLQJ ZLWK RWKHU |

$W VRPH SRLQW )DKDG VSRNH XS DQG VDLG pWK
LVPY , QRWHG WKDW GRZQ EXW UHDOLVHG WKDW
*+2+%%4 6%0-'%&'-"%-"+%.4-1.3%2.4-%'2%6'8+*,7+,-%/$#,6%4+*- #,%)+") 3+%0-'%*+4
"+*$9%&/-%.3%'%-'%-"+%"+.815".,0+0,+$$%;"#4"%3+.0$%)+")3+96-'% &+4'7+%-+
URULVWY DJDLQ , UHPHPEHU WKDW KH KDG WR U
KHDUG p, VDLG VRPHWKLQJ EXW \RX JX\V GLGQW
WKH FUHDWRU RI WHUURULVPY DOPRVW DV LI KH
WKDW SHRSOH GLG QRW ZDQW WR KHDU
JLHOGQRWHYV - X0\

uH:H ZDQW DUPV WRRYTY 'LUHUHQWLDO FULPLQDO

"KLFK DFWV RU JURXSV DUH FRQVLGHUHG DV LOOHIJI
RI FULPLQDOLVDWLRQ W K D WL%S$OFB/3R3INBD), 0663A3PHQ F I
0+8+3)7+,-$9% .$% :+33% .$% -"+06 ) *+$$/*+$% 2% ) 3#-#4.3% 2'*4+$% 50% 0'7#,.,-% ,.
WLYHV ,Q WKH FXUUHQW FRQWH[W PRVW FRXQWULF
PRVW QRWRULRXV WHUURULVW JURXSV QDPHO\ $4 I
2+ % #,43/0+$% $/&56* 1) $% "+ SHTH3. % 6 /)% -".-% *+% .$$'4#.-+0% #-"%6 -"+$+%-
XPEUHOOD ODEHOV O0DQ\ (XURSHDQ FRXQWULHV DQ
. XUGLVK JURXSV VXFK DV WKH 3.. DV WHUURU RUJDQI
PRVW UHFHQWO\ *HUPDQ\ KDYH DOVR GHVLJQDWHG
<+, 4+9%67'S-6'2%-"+UbH, —+*BH+:++ Yot Yo-"+0b)+$+,-%6$.7) 3+06".8+%6".0%-'Yo+,6.6-+%%:#
TXHVWLRQ Rl FULPLQDOLVDWLRQ DW OHDVVB WR VRP
HST% 7. 1% &+Y0 AXHTH, 3HS+0%"*0b &+A4./$+06 206 " +H¥06 ) +*4+)-# Vo Yo"+ AHTH#, 31
SURFHVVHV DUH ELDVHG DQG XQMXVW

7KH QDUUDWLYHV DUH ULGGOHG ZLWK H[SUHVVLRQC
LQJ WKH XQHTXDO WUHDWPHQW RI GLUHUHQW IRUPYV
. $8+%$.3063+8+39%7.,1%6'206-"+$+%06*H#+8. 4+$%0*+2++00-"%-"+%6 6+, +* 306, **-#8+0
ZKR LV D WHUURULVW DQG ZKRfV QRW )UHTXHQW L
WUHDWPHQW RI WKH ,VUDHOL PLOLWDU\ RU 86 DUPH
"2963.56+5$4.3+%6 8#'3+,4+%-".-%".8+%64'$-%6-"+% 3H#B+$%' 206 TH#33H' $%'2%H#,,'4+,-%b:
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EXW ZKLFK VA\VWHPDWLFDOO\ HVFDSH WKH WHUURU
PRUH ORFDO OHYHO WKHVH JULHYDQFHV UHIHU W
JURXSYVY RYHU RWKHUV ,Q WKH /HEDQHVH FRQWHI[W
WKH IDFW WKDW +H]JEROODK ¢(JKWHUV FDQ EH LQY
2.4#,6%.,1%3+6.3%*+)+*4/$$#',$%0;"+*+.$%-""$+%;.,-#,6%-'"%$/)) *-%-"+Bo=1*#.,%*+¢
OXWLRQDULHY DUH WUHDWHG DV WHUURULVWYV ,Q
$+A/#-19%.)).*.-1$%-";. *0$%=/, #%.4-#8H#S-$%0,#-"%S17) .- "#+$%2"*%0; . *#,6%2.4-#',$%
WKH 6\ULDQ FLYLO ZDU VWDQGY LQ VWDUN FRQWUD
ZKR HQJDJH LQ WKH YHU\ VDPH DFWLRQV (YHQ EHII
200#$4%+).,41%-" .-%3+0%-'%-"+%7'8&#3#S.-#',%'2%$'7+%=/, #%6*'[)$9%$/4"%.$%0-"+
OHG E\ $KPHG $0 $VHHU LQ 6RXWK /HEDQRQ DV 5D\

$IWHU WZR SHRSOH RI KLV JURXS ZHUH VKRW $K
DUPV PRUH DJJUHVVLYHO\ $QG QDWXUDOO\ KH
DURXQG KLP ZLWK WKDW %HFDXVH WKHUH ZDV D
4.,%&+%.*7+09%#2%-"+% @"*#$-#.,% T#3#-#.$%4.,%&+% .*7+09%;+%;.,-%-'%
WRR ,W ZDV DV LI SHRSOH ZDQWHG WR UHVWRUF

5DVKLG /HEDQR(

ODQ\ RI WKH 6XQQL DFWLYLVWYV VWDWHG WKDW W|
+H]JEROODK KDG VXFFHVVIXOO\ SXVKHG EDFN WKH ,
SRSXODULW\ DPRQJ WKH HQWLUH /HEDQHVH SHRSO
6DKDW 1RRU DQG WKH SODFH ZDV IXOO RI +H]JERO
obuzbQ D SUDFWLWLRQHU LQ 7ULSROL UHFDOOV
SDLJQ HDUQHG WKHP V\PSDWKLHV IURP DOO DFURYV
WKH WLPH VWLOO OLYLQJ LQ 3IDOHVWLQH UHFDOO
VXSSRUW WKH UHVLVWDQFH $QG LQ , UHPHPEH
URRPY $VLI &DQDGD +RZHYHU WKH WLGHYV WXUCQG
WDQWY DWWDFNHG FLYLOLDQV GXULQJ DQ LQWUDV\
WULHG WR VKXW GRZQ +H]JEROODKfV WHOHFRPPXQL

<RX NQRZ LQ ZH ZHUH DOO ZLWK +H]EROODK
ZHUH WKH UHVLVWDQFH 7KH\ ZHUH ¢JKWLQJ ,VU
RU 6XQQD 1RERG\ KDWHG WKHP %XW LQ ZKF
>SUHGRPLQDQWO\ 6XQQL QHLJKERXUKRRG LQ %
3HRSOH ZHUH VKRFNHG ZKHQ WKH\ NLOOHG /HEL
VDLG WKDW -DEDO ORKVHQ LV ZLWK WKHP ZLWK
ZDV DOVR DJDLQVW WKH -DEDO

%DGHU /HEDQR

6LPLODU LQGLJQDWLRQ ZDV DOVR H[SUHVVHG UHJD
(LG WKH SXEOLFO\ SUR 6\ULDQ OHDGHU RI WKH $L
WKH ¢JKWHUV RI -DEDO ORKVHQ IRU \HDUV5 FODLP
DEOH WR QRERG\ QRW HYHQ WKH /HEDQHVH $UP\
RQ WKH QHLJKERXUKRRG RI %DE HO 7TDEEDQHK E\ )
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), +,-$% ;+*+%.33";+0%-'% ") +*.-+% ;#-"% #7)/ #-19% ;"#3+%-"+1%#,% 4" -*.$-% ; +*+%
"+.8#31%4',-*'33+0%&1%-"+%?+&.,+$+%.*71

5LIDDW (LG DSSHDUHG RQ 79 DQG VDLG pWKH\ FL
7KHVH GRJV RI WKH )LUY $O0 ODJYORXPDW >,QIRUPD
RI WKH ,QWHUQDO 6HFXULW\ )RVFHIMH® \RKRE OB KIX!
2+&.,",9%.,0%-.3(#,6%.8'/-%.%$+4/*#-1%8& ' 01%-" .- Yo#$%6?+&., +$+0%. 0%; . $%64*+ -
E\ 5D¢,F +DULUL +RZ FDQ KH VD\ WKLV RQ 79" ,PD
WKH\ ZRXOG FOHDQ WKH ARRU ZLWK P\ ERG\ ,W :
XQWRXFKDEOH

ODQVRXU /HEDQRQ

5HVLGHQWYV Rl %7 UHSHDWHGO\ VWDWHG WKHLU GLVE
ZDV DOORZHG WR DFW DV WKH\ SOHDVHG 7KLV FF
LOQYROYHPHQW LQ WKH 6\ULDQ FLYLO ZzDU DQG WKH I
.33';,+0%-'%(++)%-"+#*%.*7$

'K\ GRQYW \RX DOORZ XV WR KDYH ZHDSRQV DOVR"
‘H GRQIW KDYH WKH SURWHFWLRQ WKDW WKH\ KD
KHUH \RX DUH D WHUURULVW ,I1 \RX OHDYH IRU 6\
DUH D WHUURULVW 7KH\ KDYH D VWUDLJKW FRUU
GRHV QRW VHHP WR EH D SUREOHP

$PLU /HEDQRQ

7KH\ FRQVLGHU DOO RI XV WHUURULVWV %DVKDL
LQ DQG RXW WKHUH DUH YLGHRV RI WKDW #+ ZK\ |
LI ZH GRQYW JR EXW IRU PHUHO\ WKLQNLQJ DER:
PH $QG WKHVH JX\V JR LQ DQG RXW DQG WKH\ F
FRXUVH WKH\ FRPH EDFN DV ZLQQHUV 7KH\ ZHQW
ZRXOG FRPH EDFN DV YLFWRUV :H ZRXOG JR DQC
QRW ELDVHG" +RZ FDQ WKLV SDLQ JHW Ru P\ FKH\
7+0

ODQVRXU /HEDQRQ

‘H NQRZ SHRSOH IURP RXU VWUHHW ZKR ZHQW D
GR DQ\WKLQJ KHUH %XW VLPSO\ EHFDXVH WKH\ Z
DUH DUUHVWHG (YHQ LI WKH\ GLGQTW GR DQ\WKL
ZHQW DQG GHIHQGHG WKHLU EURWKHUV LQ 6\ULD
QRERG\ DVNV WKHP ZKHUH WKH\ DUH JRLQJ +RZ F
#$%-".-%7/4"YOHSA*HTH, -#,0

1DVVLP /HEDQRQ

7TKHVH YLHZV DUH QRW QHFHVVDULO\ VSHFL¢{¢F WR
+RZHYHU JLYHQ WKHLU SRVLWLRQ DQG WKHLU ULVN
ELDV LQ WKH VHFXULW\ DSSDUDWXV LQ WKH PRVW L
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.,0%"*0#,.*1%?+&., +$+%4#-#>+,$9%+8+,%$'7+%0; " %6*+;%/) %o#,%<+>&'33."50'7#, .-+
QHLIKERXUKRRGY DJUHH WKDW WKH GLUHUHQWLDC
(IJKWHUV LV XQWHQDEOH 5HVHDUFKHU 5LWDM [RU
VKH FRQGXFWHG LQWHUYLHZV ZLWK +H]JEROODK ¢ JK

, ZDV VKRFNHG WR OHDUQ WKDW LW ZDV FRPSOH'
WR 6\ULD RYHU WKH ZHHNHQG SDUWLFLSDWH LQ
M.3.4"#('89%.,0%4'7+%&.4(%",%L",0.1%-'%)/*$/+%-"+#*% $-/0#+$6 .- %/ #8+*
VLW\ $QG WKDW HYHU\RQH NQRZV WKDW DQG W
,*7.3 6

5LWDM /HEDQR

%DVHHO D PHPEHU RI WKH )XWXUH ORYHPHQW KDV
LQ DQG FRQWLQXHV WR VWURQJO\ DGYRFDWH I
<+>&'33."

Q ZKHQ WKH JRYHUQPHQW ZDQWHG WR WDN
+-1%(9% <+>8'33."%-"(%-'%-"+0b $-*++-$9% #-"Y%-"+#*%  +.) $%.,0% +8+*1-"#,6!
EXUQLQJ WKH VWDWLRQ RI )XWXUH 79 DQG DERX'
PLOLWDU\ FRQIURQWDWLRQV«WKHLU PLOLWDPHQ
VKRRN PH DQG PDGH PH VDG 7KH\ XVHG WKHLU
RI UHVLVWDQFH ZLWK ZKLFK WKH\ IRXJKW DJDLQ
DIJDLQVW WKH /HEDQHVH SHRSOH LQ

%DVHHO /HEDQF

,Q FRQWUDVW WKH +H]JEROODK V\PSDWKLVHUV LQ \
WR EH DUPHG 7KH\ DUH DGDPDQW DERXW WKH QHEF
LQ WKH 6\ULDQ FRQALFW DQG WKDW WKH\ VKRXOG
FULPLQDOV 7KH\ DUH IUXVWUDWHG ZLWK WKH ZD\ "
WKDW WKH PDUW\UV IURP +HJEROODKfV UDQNV SDL
S0 8#+; 9% #-%#$5%.%2% 7% ' 2% 045 +$) +4-%.,0%" 1) 4*#$19%6#8+,%-".-%) +.4+0
;'130%".8+%&++,%.-%)+*#39%".0%<+>&'33."%,'-%)*+8+,-#8+31%#,-+*8+,+0%#,%-"+
FRQALFW 7KXO¢TDU IRU LQVWDQFH GHVFULEHV K

1RZ ZKRHYHU VSHDNV DJDLQVW WKH FDXVH , J
%HFDXVH PDQ\ \RXQJ PHQ IHOO WR GHIHQG WKHL
IDPLO\ $QG QRZ VRPHRQH FRPHV DQG LV DJDLQ
GRHVQIW PDNH VHQVH WR PH >«@ 7KHUH ZHUH
OHG WR ¢JKWV , DFFHSW GLUHUHQW RSLQLRQV
WKH KH]JE QRW HQWHUHG WKHUH ZRXOGQIW KD
RQO\ ¢ JKX¥WIOLPRHRQ PDQ«:KHQ WKH\ VSHDN OLNH
KXPLOLDWLQJ WKH UHOLJLRQ DQG DOO WKH EOR
(YHU\ GD\ VRPHRQH FRPHV DQG WHOOV PH WKDW
GD\ LWV VRPHRQH HOVH«DOO RI WKHVH ZHUH FC

7KX0¢TDU /HEDQTY
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$00 LQ DOO WKH SULYLOHJHG WUHDWPHQW RI +H]I
WR VRPH H[WHQW EHFDXVH RI WKH YLFWRU\ LQ WKF
TXHVWLRQ E\ PRVW /HEDQHVH 7KH IDFW WKDW +H]E
ZKLOH IRU WKH VDPH RU PXFK OHVV WDQJLEOH DFW
LQGLYLGXDOV ZKRVH V\PSDWKLHV DUH RULHQWHG V
KHDY\ UHSUHVVLRQ OHDGV WR IHHOLQJV RI LQMXVW
DUH H[DFHUEDWHG E\ +H]JEROODKYTV VWURQJ JULS R
/JHEDQRQ ODQ\ PLOLWDU\ MXGJHV DQG RVFHEV UHVSF
LQJ 6DOD¢ MLKDGLVWY DUH WKHPVHOYHV HQWDQJOF
LQWHUYLHZHHV LQ /HEDQRQ LQFOXGLQJ SUDFWLWLF

$W WKLV SRLQW DQG JLYHQ WKDW RQH LQWHUYLH
LV ZRUWK PHQWLRQLQJ WKDW WK H"-84DWIOBVEHRQ LV |
LH WKH 3RSXODU ORELOLVDWLRQ )RUFHV FRPSRVH
PRELOLVHG DQG IRXJKW DJDLQVW 'DHVK LQ 1RUWKEF
XQSXQLVKHG 3XEOLF RSLQLRQ KDV EHFRPH PRUH F
WKH SRSXODU XSULVLQJV VWDUWLQJ LQ ZKLFK
,UDQLDQ PHGGOLQJ LQ ,UDTL DuDLUV DPRQJ RWKHU
FRQWUDVW WR WKDW DFWXDO SRWHQWLDO DQG SL
VFUXWLQLVHG FULPLQDOLVHG DUUHVWHG LQ PDVV
1RRU $0 ODOLNLYV GLVFULPLQDWLRQ RI 6XQQL IUD.
VXFK GLUHUHQWLDO FULPLQDOLVDWLRQ QXUWXUHYV
IRU D YLROHQW UHEHOOLRQ E\ 6XQQL IDFWLRQV LQ !
JHEDQHVH DQG WKH ,UDTL VLWXDWLRQ DOVR FRQWL
&' $)H*.41%.6.#,$-%=/, #%LISIHTSI%H#,% 3#,+ %0 #-"%-"YUSHIPHT Y96 08S
FXVVHG DERYH

,Q WKH 6ZLVV FRQWH[W WKH GLUHUHQWLDO WUHD
WKH 6\ULDQ FRQALFW EHFDPH FOHDU LQ VSULQJ
WKH 6ZLVV OLOLWDU\ &RXUW +H KDG WUDYHOOHG W
PLOLWLD FDOOHG WKH pu6\ULDF OLOLWDU\ &RXQFLO
VR FDOOHG u,VODPLF 6WDWHY] 7KH &RXUW DFNQRZC
$OGHU DQG GHFLGHG WR SURQRXQFH D PI50G VHQV
WLRQDO ¢(QH RI 6ZLVV IUDQFV DQG D ¢QH RI
WUHDWPHQW RI IRUHLJQ ¢JKWLQJ E\ WKH 6ZLVV MX\
- $-%-'%4.$+$%:"+++0o#, 0#8#0/.3$%" . 0%4 77/ #4.-+0%S8#. Yo A.4+&" (Yo #-"%)*+$/7+09
PHPEHUV RI D JURXS VXSSRVHGO\ DVOLDWHG ZLWK ¢
VHQWHQFH RI$MIHD UVH QG @\

$FWLYLVWV LQ 6ZLW]JHUODQG DUH DZDUH RI WKLV |
WKH ZD\ SROLWLFDO ,VODP LV JUDGXDOO\ FULPLQDO

‘H DUH FHUWDLQO\ QRW DPRQJ WKH PRVW UDGLFD
KDYH D SUDJPDWLF FHUWDLQO\ ,VODPLVW EXW ¢
DOZD\V EHHQ WUDQVSDUHQW DERXW :H DUH IRU [
$QG , GRQIW VHH ZKHUH WKH SUREOHP LV ZLWK \
' +$+963.,$9%.,0%6$", %-"+9%) ' $+4/-*$%; +*+9% $(#,6%-"+7$+38+$%;"+-"+*%% -"+$+
ODZV ZHUH HQRXJK 2EYLRXVO\ QRW WKDW{V ZK\
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WKDW WU\ WR FULPLQDOLVH SUDJPDWLF5VODPL
GLVWV HWF
1RRUHGGLQH 6ZLW]F

7KLV LV DOVR D SUREOHP LGHQWL¢ ¢HG E\ )DQQ\ D
XQGHUVWDQG WR D FHUWDLQ HIWHQW ZK\ BQGLYLC
63+7+,-3%-"+1%6+-%#,-'%&+4./$+%'2%-"+#*%$17).-"#+$%;#-"%). *-#4/3.*%'"*6. #$.-1

21 FRXUVH PDQ\ RI WKHP DVN WKHPVHOYHV«ZK\
24001+ *$%. ,0%-"#$%6/1%:.3($%.*/,0%2*++319%.3-"/6"%"+%b;. SUF /4" Yo 7" +%5¢
3+,-%-". %7+0

)DQQ\ &DQDGD

7KLV LV D JHQHUDO SUREOHP LQ WKH FDVH RI FRXQ
-+ B-00.-- . 4($%.-%.33%4'$-$9%$-.-+$%".8+%3"; +*+0%-"+%-"*+$"30%2"*%:;".-%4',
D FULPLQDO RUHQFH LQ WKH UHDOP RI WHUURULVP
- #HTT+0#.-+31% *+3.-+0% -'% 8#'3+,4+9% $/4"% .$% ;.-4"#,6% *% )'$$+$$#,6%0 8#0-
V#A-[*+$9%".8+%&+4'T+%4*#T#,.3#S+0%#,%.,%.--+7)-%-"%K/+33%.,1962"*7%'2%*.C
WLRQ HVSHFLDOO\ LQ WKH MLKDGLVW VSHFWUXP %
FLWLIHQ ZKR GRHVQIW KDYH QRU KDV WR KDYH I
2% 4+8$%-".-%#, 2"* T% 4 #T#, 3HS.-#',%)* 4+$$+$9%#$%$-*/4(9%.,0%*#6531%$'9%&.
SURSRUWLRQDWHO\ UHSUHVVLYH UHVSRQVH WR ZKI
1"#$%)'#,-%#$%+4""+0%& 1%=.7#

<RX NQRZ , FRXOG QHYHU KDYH LPDJLQHG WKDW
ZRXOG JHW PH EHKLQG EDUV IRU \HDUV«DQG WK
.,0%.$(% 7+% .&'[-%+8+*1%;*0%#,%-"#$% 7+$$.6+9% -*1#,6% - %o B -+*)*+- %o #-C
GHQFH WKDW , ZDV *+ Z2RUVH DP *+ D WHUURULVW

6DPL 6ZLW]HUOD

U$PHULFDQ GLUW\ SROLWLFVY 'RXEOH VWDQGI
04%&(#194(,A&+B&7$3,$64&1+G$63

‘"KHUHDV WKH SUHFHGLQJ VHFWLRQ GHDOW PRVWO\
WLRQ LQ ORFDO FRQWH[WV WKLV VHFWLRQ@ H[SOR!
VDWLRQ DQG GRXEOH VWDQGDUGY RQ WKH LQWHUC
B, ~+F B+ $Ub; $Y2++3H,65%0-".-Vo-* . $3.-+Y6BA+)-HAHS TV Yo+ 8+, %, TS
WRZDUGV VRPHWKLQJ FRQVLGHUHG DV WKH p:HVW:
Rl $PHULFD EXW PRUH JHQHUDOO\ HQFRPSDVVLQJ
"HVWHUQ (XURSH *LYHQ WKH RYHUODSV EHWZHHQ L
$UDE :RUOG DQG DQWL LPSHULDOLVW RULHQWDWLF
DV PXFK RI D VXUSULVH $QWL :HVWHUQ VHQWLPHQ
QHRFRORQLDO SURMHFWYV OHG E\ (XURSHDQ DQG 1|
%ULWLVK DQG J)UHQFK EXW ODWHU DOVR WKH 8QL
A-HBHS-$%oH, Yo=#->+*3.,0%.,0%@.,.0.%; +*+%#,8'38+0%#,%0+7" $-*.-# $%.6.#,$-%
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86 LQYDVLRQ RI ,UDT LQ JRU LQGLYLGXDOV ZKRYV
"RUOG UHVXOWHG IURP WKHLU JHQHUDO OHIWLVW LC
$-.,4+9%-"+% N, #-+0% =-.-+$% #$% 7+-% ;#-"% $4+)-#4#$7% &+4./$+% '2% -"+#*% )'$#-
$L7&'3#A% *+)*+$+,-.-#8+% '2% ,+'3#&+*.3% 4.)#-.3#$79% $+--3+*54'3" #.3#$7% .,0% .
FRPPXQLVP $ IXUWKHU FRPSRQHQW H[SODLQLQJ WK
6WDWHY DQG WKH :HVW PRUH JHQHUDOO\ LV WKH 8¢
DQG VXSSRUW RI ,VUDHO DQG WKH ODFN RI :HVWHUC
"HVWHUQLVP LV DOVR D FRQVHTXHQFH RI WKH LPSUH
H-1%)/1*$/+$%0'/&3+%$-.,0.*0$%.,0%*+7 .#,$%#03+%0;"+,907 .. *%04*#7+$%.*+%4" 7 T#--+
LQ WKH $UDE :RUOG VXFK DV LQ ,UDT 6\ULD /LE\D
+HQFH LW LV LPSRUWDQW WR DFNQRZOHGJH WKDW
SDUWLFXODU UHOLJLRQ RU HWKQLFLW\ 5DWKHU LW
FRQWH[W WKDW KDV EHHQ DuHFWHG E\ JHRSROLWLF
) +*$%-"*/6"/-%-"+%CD DQ®& FHQWXU\ W VKRXOG WKHUHIRL
VXUSULVH LI &KULVWLDQ ULJKW ZLQJ PLOLWDQWYV C
DQG 0XVOLPVY PD\ DOVR KROG $QWL :HVWHUQ VHQWL

, DOZD\V KDG D WHQGHQF\ WR GHIHQG WKH ZHDN
WR XQLYHUVLW\ , ZDV ZKDW VRPH FDOO5D NH\ER
LQJ RYHU WKH ,QWHUQHW ZLWK SHRSOH DOO RYH
DQG OXVOLPV >ODXJKV@ %HFDXVH WKHVH ZKLWH
$UDEV VR LW ZDV QDWXUDO IRU PH WR VWDQG XS
WKDW $UDEV ZHUH ZD\ EHWWHWB WKDQ WKHP DQG

-XVWLQ /HEDQRQ

JROORZLQJ WZR UHFXUULQJ DQG GRPLQDQW SROLWL
$PHULFDQLVP DQG $QWL :HVWHUQLVP LGHQWL:DEOH
GHWDLO 2QH FRQFHUQV WKH SHUFHLYHG LPSXQLW\

WKH 86 OHG LQYDVLRQ RI ,UDT LQ DQG DQRWKHL
FRPPXQLW\ LQ WKH IDFH RI LQMXVWLFHVY VXFK DV WK
2Q ODUFK D FRDOLWLRQ OHG E\ WKH 8QLWF

%DJKGDG 7KH LQYDVLRQ ZDV ODXQFKHG GHVSLWH \
I"+9%*/,5/)%-'%-"+%#,8.$#',%0+7",$-*.-+0%-".-%-"+%N=%6'8+*,7+,-%.-%-"+%-#7+%;.$Y
WU\LQJ WR ¢QG UHDVRQV WR LQYDGH ,UDT DQG EU
UXPRXUV HPHUJHG WKDW *HRUJH : %XVK KDG DOZC
MRE WKDW KLV IDWKHU KDG VWDUWHG LQ ZKHQ
:LWK IDEULFDWHG OLQNVY EHWZHHQ 6DGGDP DQG $0O
Rl ZHDSRQV RI PDVV GHVWUXFWLRQ LQ ,UDT ZKLFK
4" 3#-#' % ;+,-%."+.0%#,% 8#'3.-#',% '2% #,-+*,.-#',.3% 3.;%.,0% .6 .#,$-% -"+% ) $#-#',%
RI WKH 81 6HFXULW\ &RXQFLO 7KH LQYDVLRQ GHPF
LOQVWUXPHQWYV RI WKH 81 ZHUH LQHUHFWLYH LQ SU|I
-"+9%0N,#-+0%=-.-+$%.,0%-"+#*%.33#+$%4.*+0%3#--3+%.&[-%-"+%0")# #',%'2%-"+ Yot~
4771 #-19% .,0% -".-% ;.*% 4*#7+$% ; +*+% ,"-% )*'$+4/-+0% #2% -"+1% ;+*+% 4'7 7#--+09
E\ :HVWHUQ SRZHUV KHQFH SXWWLQJ WKH FUHGLEL
FULPLQDO ODZ LQWR TXHVWLRQ (YHQ LQ WKH \HDUYV
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DQG YLGHRV SURYLQJ WKH ZDU FULPHV WKDW KDC
EHFRPH SXEOLF WKH ZRUOG VHHPHG PRUH FRQFH!
OHDGHU -XOLHQ $VVDQJH WKDQ WKH SHUSHWUDWRI
XQSXQLVKHG WR GDWH

, QWHUHVWLQJO\ LQWHUYLHZHHYVY LQ DOO FRXQWI
.,0%'2%4",-*.$-#,6%)'3#-#4.3%) '$#-#',$%64',, +4-%; #-"%-"+%2++3#,6%'2%#,0#6, .- #',%.
WKH ,UDTL LQYDVLRQ DOWKRXJK IURP GLUHULQJ D¢
WKH\ ZHUH ROG HQRXJK RU OHDUQHG VRRQHU RU C
$ORQJ ZLWK RWKHU PDMRU KXPDQ ULJKWV YLRODW
6WDWHV WKH LQYDVLRQ RI ,UDT UHVXOWHG LQ D .
SROLF\ DURXQG WKH ZRUOG HVSHFLDOO\ LQ WKH $

A*% =#$$% .4-#8#$5-% F#4" *09% 0+8+3")7+,-$% #,% ,+#6"&'[*#,6% A*.,4+% 4'# 4#
ZLWK KLV SDUWLFLSDWLRQ LQ D SURWHVW DJDLQV\
"#$%.4-#BHS-%4 F++*

W ZDV WKH SHULRG RI WKH EHJLQQLQJV RI -HD
7TKHUH ZHUH TXHVWLRQV WKDW PDGH PH WKLQN
ZKHQ , ZDV \HDUV ROG 7KH ELJ GHPRQVWUDWL
ZDV D PRPHQW ZKHQ , VWDUWHG WR WKLQN PRUFE
-'%63'&.3%)'3#644$

5LFKDUG 6ZLW]HU(

7R 'DQLHO DOVR D 6ZLVV DFWLYLVW WKH UHDVRC
,UDT ZHUH DOVR UHODWHG WR KLV IDPLO\ EDFNJUR
VRFLDOLVHG LQWR $QWL $PHULFDQLVP RU DW OHDYV

, WKLQN WKH ,UDT LQYDVLRQ«LWYV UHDOO\ EHF
6WDWHYVY )RU XV H[LOHV IURP &KLOH WKH ELJ HQ
LWV WKH LPSHULDOLVP EXW VSHFL¢{FD®O\ WKH
JRWWHQ WKDW WKH &,$ ZDV EHKLQG WKH PLOLW
FDQITW WUXVW WKH $PHULFDQV >0ODXJKV@ , JUF}
\RX FDQIW WUXVW WKH $PHULFDQV $W VFKRRO
$PHULFDQ PRYLHVY DQG VWXu , KDG DOzZD\V OHDL

'DQLHO 6ZLW]HUO

7KH ,UDT LQYDVLRQ QDWXUDOO\ KDG ULSSOH HuHF
bDv ZHOO ,QWHUYLHZHHYVY GHVFULEH PRPHQWYV RI SI
HYHQ SRVVLEOH 7KH LPDJHV RI WKH GHVWWBXFWLR(
VLRQ WKH FDSWXUH DQG H[HFXWLRQ RI 6DGGDP +X
OHQFH DW WKH KDQGV Rl 86 PLOLWDU\ SHUVRQQHO
'RUOG 6DOLP UHFDOOV WKH GD\ RI WKH LQYDVLRQ

7KH GD\ Rl WKH ,UDTL LQYDVLRQ ZDV D WHUULEO
D YHU\ VWURQJ PDQ DQG EHOLHYH PH«, KDG QH
OLIH 7KH GD\ RI WKH LQYDVLRQ , VDZ KLP FU\ IF



E/9$0$7"9'F#$%;"*7%-

&*'(+%0';,%-".-9%0.19%,"-%',31%&+4./$+%'2%-"+%#,8.$#',9%&/-%.3$'% &+4./$+%’
IDWKHU ZDV FU\LQJ LQ IURQW RI PH
6DOLP &DQDGD

/IHIWLVW 3DQ $UDE DFWLYLVW 6DEUL FRPSHOOLQJO\
WHQGHQFLHY WKDW KDYH FRQWULEXWHG WR KLV $Q!
WLFXODUO\ WHOOLQJ EHFDXVH LW LOOXVWBDWHV W
VRQV WKDW PD\ FRQWULEXWH WR D SDUWLFXODU PLC
'2% .$)+4-$%-".-%*+3.-+%-'%63'&.3%.,0%3'4.3%+8+,-$9%-+,0+,4#+$%-".-%)3.1%'/-%
ORQJ SHULRG RI WLPH DQG LQFLGHQWYVY WKDW DUH O

2WKHU HYHQWYV WKDW SOD\HG LQWR P\ DQWL LPSF
WHUURU WKH LQYDVLRQV RI ,UDT DQG $I1JKDQLVW
5D¢F +DULUL ZDV DVVDVVLQDWHG DQG WKH ZKRO!
6\ULD $QG WKHQ RI FRXUVH WKH LPSHUISDOLVW L
DOO\ E\ WKH $PHULFDQV DQG WKH ,VUDHOLV 7KH
, ZDV DOVR IDVFLQDWHG E\ +HIEROODK DQG +DPDYV

6DEUL &DQDGD

I"+90.4-#8#%$7%.%'/,0%-"+%.,-#5;.*%7'8+7+,-%;.$%2"*7 .-#8+%2"*% &'-"%M".3+0%.,0%
=LDG &DQDGLDQ DFWLYLVWV RI $UDE RULJLQ %RWK
GXULQJ WKH UXQ XS WR WKH ,UDT :DU DQG WKH\ SEL
Rl lUHVK DLUY .KDOHG WKDW FDPH ZLWK WKH IHHO
.KDOHG DQG pPH[FLWHPHQW DERXW WKH SURVSHFWYV
WKLQJY =LDG &DQDGD 7KH HQWKXVLDVP DV PHW
3I$#, 7+,-%;"+,%-"+%.,-#5;.*%7'8+7+,-%2 . #3+0%-'%$-")%-"+%#,8.$#',

‘H IHOW D VWURQJ VHQVH RI DQJHU DQG SRZHUOF
DOVR UHDOLVHG WKDW VROLGDULW\ LV QRW HQR:
FRORQLDOLVP KHUH 7KDWYV ZKHQ WKRVH ZKR FF
PHQW EHFDPH LQFUHDVLQJO\ DQWL FRORQLDO $Q
WKH ¢JKW DJDLQVW SRYHUW\ HWF EHFDPH PRUH

.KDOHG &DQDGD

JRU 1LGKDO D VWURQJ VXSSRUWHU RI +HJEROODK W
RI ZKDW KH FDOOV u$PHULFDQ GLUW\ SROLWLFVYT ,V
$PHULFDQ VWDQFH EXW DOVR KLV $UDE DQ% 6KLD L
$',.331%*+3+8.,-%-"'%"#7

7KH $PHULFDQV 7R EH KRQHVW , EHOLHYH WKH L
DUH FRPSOHWHO\ RYHUUDWHG OD\EH SROLWLFDC
ZKHUH HOVH $I1JKDQLVWDQ HWF , IHHO WKDW W
DUP\ LQ WKH ZRUOG EXW LQ WKH ¢HOG WKLQJV FK
'"HIHQGLQJ LV GLUHUHQW IURP DWWDFNLQJ 7KLV ¢
,UDT EHFDXVH KH ZDV RUGHUHG WR LV QRW WKHF
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ODQG >«@ , WKLQN , DP LPSDFWHG E\ WKLV PRV
DQ\WWKLQJ HOVH $QG DOVR«EHFDXWHHWHITBT LV PL
WLRQDO 6KLD VLGH RI PH HPSDWKLVHV ZLWK WK
LOQOMXVWLFH WKH LOQWHUHVW LQ RLO ¢HOGV WKI

SROLWLFV
1LGKDO /HEDQR

JRU <DPLQ D UHVHDUFKHU LQ /HEDQRQ QRW WKH
 ¥00-" Yo+ $/+09%)3.1+0%$-* 631%#,-'%6-"+%2++3#,6%. 7", 6% ="#.% LI$S3H#T$%-" - %
KRO\ SODFHV ZHUH EHLQJ DWWDFNHG DQG WKDW W
35'06$/66+$-$%-".-06-'Yo-"+%6="1.9%4'T 7/ H-H+$9%-"H$%:. $%6S++,%.5%.%4" -#,/.-# %2
- $%".))+ #, 6%#,%=1*#.%3.-+*

7KH 6KLD+6XQQD FRQALFW DSSHDUHG RQO\ LQ U}
GXH WR ZKDW KDSSHQHG LQ ,UDT DIWHU 5  7KH
WDULDQ GLPHQVLRQ ZDV UHYLYHG WKHQ 6R LQ
7+7%1%:;.$%-"+*+9%,'-"#,6%*+.331%#,%-"+%).$-9%&/-% 1+$%-"+*+%;.$%.%62-+4
ZKDW LV KDSSHQLQJ LQ 6\ULD LV D FRQWLQXDWL
$QG DV D FRQVHTXHQFH ZH ZLOO VXuHU WKH VD

<DPLQ /HEDQRQ

JRU LQWHUYLHZHHV WKDW DUH LGHRORJLFDOO\ RU
MLKDGLVP WKH ,UDT LQYDVLRQ UHSUHVHQWY DQG
KDQG LW LV D IXUWKHU FRQ;{¢UPDWLRQ RI WKH LPSX
8QLWHG 6WDWHV ZKHQ WKH\ DWWDFN DQG GHFLPD
KRZHYHU WKH VXuHULQJ RI 6XQQL OXVOLPV5DIWHU
* -#8+%!12989/3)$3'C R1 WUDQVQDWLRQDO 6XQQL YLFWLPKR
IROORZLQJ H[FKDQJH ZLWK ODQVRXU D 6DOD¢ MLK
WKDW LV FOHDUO\ LOOXVWUDWHG LV WKH OLQNV W
6XQQL OXVOLPV LQ ,UuDT DQG KLV pDFTXLUHG ULJKW
LV ORFDWHG RQ WKH VDPH 6KLD GRPLQDWHG DJ[LV |

== 'LG \RX UHPHPEHU RWKHU VLWXDWLRQV5ZKHUH
6-+-+09%#,%-"+0b:*30%%6#,%6+,+*.30

"3 , UHPHPEHUHG ,UDT EHIRUH :KHQ , WKLQN D
KRXVHV DQG NLOOHG WKH SHRSOH WKHUH $IWH
KH ZDV NLOOHG WKH 6XQQD VWDUWHG WR EH WL
WKH KDWUHG VWDUWHG KHUH

==B%N,-#3%-'0.1%1'/%2++3%-"#$%".-*+00

"/J# 8QWLO QRZ EXW , GRQIW WKLQN LWJV KDWUI
¢JKW %DVKDU $0 $VVDG DQG KLV JURXSV 5LIDD\
5LIDDW (LG ZDV FRP L QDBO'ENIBRIDURIS ZRIXO G Q T\
VWD\ WKHUH D VLQJOH VHFRQG (YHQ LI ZH KDG
RQO\ PH , DP WHOOLQJ \RX DERXW DOO WKH SHR

ODQVRXU /HEDQR


http://www.see...the
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W LV LPSRUWDQW WR QXDQFH KHUH KRZHYHU WKD
WDUJHWLQJ LV DJDLQ QRW RQO\ OLPLWHG WR 6DOD¢
FLWL]HQV RI 7ULSROL )RU LQVWDQFH ZHOO HGXFDW
ERWK ZRUNLQJ ZLWK WKH IRUPHU ¢JKWHUV LQ %DE
UHFDOO WKDW WKH ,UDT LQYDVLRQ DQG WKH VXEVH"
"I6+96H7).4-%' Yo-"+0b)+)3+%6' 296144 3t

'KHQ 6DGGDP +XVVHLQ ZDV H[HFXWHG \RX FRXO
7ULSROL , UHPHPEHU WKDW LW ZDV (LG DO )LWU
,PDJLQH WKH VDGQHVV (YHU\RQH ZDV ZHDULQJ E
ZKHQ ORUVL ZDV WRSSOHG LQ (J\SW $QG HYHQ PR
EHIRUH RXU PHHWLQJ KH GLHG RQ  -XQH @
0DUZDQ /HEDQRQ

7KH IHHOLQJ WKDW 0DUZDQ GHVFULEHV LV IUHTXHQ
DGKHUH DW OHDVW WR D FHIGNYE'L Q MM W H & R\BACR. MHK i K
+8+400-"+*+0bH#$Y.%) ' +*2/3%=/, #96 L/$3HT % 3+.0+%9% " +% ;#33%S$", +* B *06 3.-+*0b &+
RQHG RU H[HFXWHG 5HJDUGLQJ WKH H[DPSOH RI (J\S
A-H#8HS-9%.38' %8 HA+0%4+*- # Yot O#E, -#' %.8'[-%-"+%;.1%-"+%60+7'4% -#4.331%+3+
L™ 7+0%L*$#%;.$%-'))3+0

7KH RSSUHVVLRQ RI ,VODPLVWY LV SUREOHPDWLF
WKHLU SODFH LQ D GHPRFUDF\ :H GRQYW DOO KD
WKH ,VODPLVWYV PDGH PDQ\ PLVWDNHV LQ (J\SW ¢
RSSUHVVLRQ RI D GHPRFUDWLFDOO\ HOHFWHG ,V
"HVWHUQ SRZHUV«LW JLYHV \RX WKH IHHBGLQJ WKD
GLWLRQDO GHPRFUDF\ u<RX FDQ KDYH GHPRFUDF
WKH ,VODPLVWVY

%DWWRXO &DQDC

JRU 1IRRUHGGLQH D VHOI GHFODUHG ,VODPLVW WKH
KLYV HQJDIJHPHQW IRU WKH 3DOHVWLQLDQ FDXVH

(YHU\WKLQJ WKDW KDSSHQHG DIWHU KDG D KX.
ZRUOG 7KURXJK P\ HQJDJHPHQW IRU WKH 3DOHV'
FULWLFDO RI WKH :HVW DQG 6ZLW]JHUODQG DQG W
3DOHVWLQLDQ FRQALFW ,W VHHPHG VR EPPRUDO
SHQHG LQ WKH UXQ XS WR WKH ,UDT LQYDVLRQ W
LQYDVLRQ RI $1JKDQLVWDQ GLG QRW VKRFN PH D\
vDzZz LW DV DQ DFW RI UHYHQJH RI WKH 86% %XW W

1RRUHGGLQH 6ZLW]HU

$V DQ HYHQW RI HQRUPRXV VLIJQL,FDQFH WR WKH $|
JHQHUDOO\ WKH 86 LQYDVLRQ RI ,UDT DQG WKH HC
LQJUDLQHG LQ LQWHUYLHZHHVY FROOHFWLYH PHPR
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WKHLU ZRUOGYLHZ HVSHFLDOO\ WKHLU $QWL $PHL
$QRWKHU DVSHFW RI WKH LQWHUYLHZHHVY QDUUDYV
"HVWHUQLVP WR D ODUJH H[WHQW LV WKH UROH RI
FRPHV WR FRQALFWV LQ WKH $UDE :RUOG :KLOH R
FRORQLDOLVW DQG QHR LPSHULDOLYVWQHPEMEG LW LR (
WXU\ WKH LQWHUQDWLRQDO FRPPXQLW\ GRPLQDW
&#.$+0%.,0%.$%".8#,6960'/83+%$-.,0.X0$%; "+, %o#-%64 T+$%-'%o-"+%b)* $+4/-# %' 2%
IRU FULPHV DJDLQVW KXPDQLW\ )RU H[DPS®H WKF
WLFLSDWH LQ WKH 86 OHG LQYDVLRQ RI ,UDT ZHUH
GHDGORFN RI WKH 81 6HFXULW\ &RXQFLO LQ WKH 6\
SLOb# -+ H# 3% ATT] H-1% Y 4-%H#,% Yo 4 A+*-+0%7T., +*¥0% -"+*+2%+06 4' 8+1#,6
SYHTYHHSSH 96'2%"+3)3+$$,+$$9% ; "HA % #$% &1% $T+% 4T T+,-.-*$% .35'% B#+: +
LQWHQWLRQDO FRQQLYDQFH 7KH LPSUHVVERQ RI
OHQW ZKHQ LW FRPHV WR WKH SURWUDFWHG FRQA
UHVXOW Rl WKH LQFUHDVLQJ RFFXSDWLRQ RI 3DOH
WLRQ RI 3DOHVWLQH DV D VWDWH E\ WKH PDMRUL\
3DOHVWLQLDQ FRQALFW KDV DOVR JDUQHUHG V\PSE
SROLWLFDO RULHQWDWLRQV DQG DVOLDWLRQV ZK
UHVSHFWLYH SULVPV DQG ZRUOGYLHZV )RU PDQ\ L
LQWLIDGD ZDV WKH WULJJHU IRU WKHLU LQWHUHVW
JHQHUDOO\ DQG WKHLU VXEVHTXHQW PRELOLVDWL
ZDV WKH SHUVLVWHQW LQMXVWLFH E\ D SRZHU ED|
+ (Yo AHBHIH. %))/3.# 9%-"+%3.4(% ' 2%+ +$HS-. A+ &1%-"+Yok,-+* . #' 3% A TT/ #-
DQG WKH ZD\ PRVW :HVWHUQ PDLQVWUHDP BHGLD Z
PLVH WKH 3DOHVWLQLDQ UHVLVWDQFH DQG VLGH Z

6RXKDLO 6ZLVV DFWLYLVW GHVFULEHV WKH ¢UV
3DOHVWLQLDQ FDXVH DV IROORZV

W ZDV GXULQJ WKH VHFRQG LQWLIDGD ,3HPHPE
LQJ P\ SDUHQWYV D ORW RI TXHVWLRQV 7KH\ ZHL
GHYHORSPHQWY LQ WKH UHJLRQ $QG WKHQ , VW
¢UVW DQG , IRXQG WKH ZD\ WKH :HVWHUQ PDLC
WKH FRQALFW YHU\ GLVWXUELQJ 6R , FRQWLQX
DQG DUWLFOHV , IHOW LQFUHDVLQJO\ VWURQJO!
QLVDWLRQ LQ IDFW $QG HYHU\WKLQJ WKDW ZHC
KLVWRU\ ZDV EHLQJ UHZULWWHQ 7KDWYI\V5ZKHQ ,
LQJ WKH ZD\ WKH PHGLD FDQ UHIRUPXODWH DQC
EDFN , WKLQN WKH FDXVH FRPELQHG HYHU\WKLC
RXU SROLWLFV DQG WKH LQWHUQDWLRQDO VFHQ
HTT+$+% #,:1$-#4+% " % % $7.33% 6+'6*.)"#4% $4.3+9% #$3.7')"&#.9% .$$'4#.-4
,VODP ZLWK WHUURULVP BWF , WKLQN LW ZDV D

BRXKDLO 6ZLW]HU

=LDG DOVR UHFDOOV WKDW WKH ¢UVW LQVWDQFHYV
3DOHVWLQLDQ FRQALFW WKH VHFRQG LQWLIDGD
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, ZRXOG VD\ P\ {UVW SROLWLFDO DFWLYLW\ ZDV E
TXHVWLRQ ,W ZDV VRPHWKLQJ ZH DOZD\V WDONH
$QG P\ VFHQDULRY DV D NLG ZKHQ SOD\LQJ ZLWK
OLEHUDWLQJ 3DOHVWLQH /DXJKV 7KDW ZDV TXLW
RI JRW PH DFWLYH , WKLQN WKH VHFRQG LQWLID
SRVWLQJ WKH GHDWK FRXQW RQ WKH EODFNERDU
DUWLFOH IRU WKH VFKRRO QHZVSDSHU WKDW FDF
\HW 7KHQ WKHUH ZDV WKH LPDJH RI WKH NLG ZKR
'XUuUub 7KDW UHDOO\ VKRRN PH , WULHG WR JHW 1
=LDG &DQDGD

7R 'DQLHO LW ZDV WKH LQWHUQDWLRQDO FRPPXQLW
VHOQWHQFLQJ IRUPHU &KLOHDQ GLFWDWRU $XJXVWR
WR &KLOH DIWHU KDYLQJ EHHQ DUUHVWHG LQ /RQGF
+1+$%.-%.%1'/,6%.6+%-'%-"+%)'$SH#H&H3#-1%'2%7 .. *%o#,:I1$-#4+$%6'#,6%/ )/ #$"+0

‘H ZDQWHG WR VHH MXVWLFH LQ WKH IDFH RI WKL
FDO H[SHULHQFH WKLY PDUNHG PH VLIJQL¢{FDQWO
D PRPHQW H[SHFWLQJ WKDW MXVWLFH ZRXOG EH
QRW GRQH +H ZDV IUHHG DQG WKDWT{V LW , WKL
4' 4*+-+319%#,%2*' -%'2%7 1%+1+$9%-"+%+7'-#',$%.,0%-"+%7'&#38$.-#',%'2%-"+-
PXQLW\ $QG WKDW WKH UHVSRQVH RI WKH ZRUOG

'DQLHO 6ZLW]JHUOD

6DOLP IHHOV VWURQJO\ DERXW WKH 2VOR $FFRUGV :
WKH LOQMXVWLFH RI WKH LOQOWHUQDWLRQDO FRPPXQL\
3+.0+*$

7KH 2VOR $FFRUGV WKH\ ZHUH WKH ODVW VWUD.
SDOHVWLQLDQ FDXVH DQG OHJLWLPLVHG WKH RFF
ELW RI GLIQLW\ WKDW WKH 3DOHVWLQLDQ SHRSOH
VWURQJ RI FRXUVH 6R LWV ULGLFXORXV ZKHQ W
RUGHU WR KDYH SHDFH ,WV ULGLFXORXV

6DOLP &DQDGD

,Q UHODWLRQ WR WKH 6\ULDQ FRQALFW DQG WKH HPI
VSUHDG EHOLHI WKDW ,VUDHO DQG WKH 8QLWHG 6W
JURXS DQG XVH WKHP DV D SUR[\ WR PDLQWDLQ FKDI

7KH 86 WKH\ KDYH DOO WKH PHDQV DQG DOO WK
KDYHQIW ¢QLVKHG 'DHVK \HW" , W, WAQBREKDB XM QVK [
1RRU /HEDQRQ

D(4J382%$,G$$4&1+)(,(-0)&/6($=04-$3&04%&
[+)(,(-+.(%$+)+/(-0)&#+2()(30,(+4

3ROLWLFDO JULHYDQFHY DUH ZLGHVSUHDG LQ WKH
UHIHU WR ERWK ORFDO VLWXDWLRQV VXFK DV SRO
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+63+4-% &1% -"+%6 $-.-+9% #,$-.,4+$% '2% $-.-+% 8#'3+,4+% .,0% +8#05,4+% '2% $-
WLRQ DV ZHOO DV GLUHUHQWLDO FULPLQDOLVDWL]
6*H#+8.,4+$9% "% , ** -HB+$%0 4' - #,% 7'$-31% *+2+*+ 4+$% -'% -"+% 0'/&3+% $-.,0.%(
Ot H# | 3%ATT] H-1%.,0%#-$%A4', #8.,4+%'8+*%; *Yd*HT+$%.,0%, +'4'3" #.3%
SURMHFWY ZKHQ :HVWHUQ SRZHUV DUH WKH SHUSH
WHQHW RI WKH QDUUDWLYHV LQ WKLV UHVSHFW LV
RULHQWHG JULHYDQFHYV

‘KHQ SROLWLFDO JULHYDQFHV UHIHU WR LQHTXD(
FRQWH[W WKH\ WHQG WR EH WKH SURGXFW RI D O
ZLWK WKH LQMXVWLFH HLWKHU SHUVRQDOO\ RU D
YLROHQFH GLUHUHQWLDO FULPLQDOLVDWLRQ WKH
KDYH GLUHFWO\ VXuHUHG IURP VWDWH DFWLRQ LQ
PXFK WKH FDVH IRU 6XQQL OXVOLP LQWHUYLHZHH\
UHIHU WR JOREDO VLWXDWLRQV HVSHFLDOO\ WKH
L Ob)F O/ 4-6'2%.964'33+A-H#8+Y0, ¥ HB+Vo, [*-[*+0%:H-"Vot, 2T -#' Yo.&'|-Y6T . <o+ 8+~
VXFK DV WKH ,UDT LQYDVLRQ RU WKH DFWLRQV RI
¢FLHQWO\ FRQGHPQHG RQ WKH LQWHUQDWLRQDO O

"KHQ JULHYDQFHYV DUH WKH UHVXOW RI UHFHQW D
#,696'296$-.-+%8H# 3+ A+06 Y04 +)-# 00-"+%62-++3#,6$%-".-%0+,$/+% *+%/$/.331%.
UDJH FRPELQHG ZLWK D GHVLUH WR WDNH UHYHQJH
"KHQ WKH\ DUH WKH UHVXOW RI DQ LQFUHPHBQWDO
LA+SY% K% *+3106)/-%0#, %o*+3.-#' %-'%.% #33H,6,+$$%-'Y0-.(+%.4-#,9%.,0%'2-+ ¢
DW WKH OHYHO RI D QDUUDWLYH GHQRXQFLQJ WKH
"KDW DOO IRUPV Rl SROLWLFDO JULHYDQFHV GR K
+$+, B+T+,-% 4% 41 HAHST Y0 . &'1-% 4' 8+,-#,.3%.,0%$/)) $+031% 3+64#-#7.-+% .4-*$Y
VXFK DV WKH JRYHUQPHQW WKH SROLFH WKH ODZ
*4$/3-%'2%6-".-Yo+$-*. 6+ 7+ -0%*+$)+4-062*06-"+$+ 00+ $-. &3H#$"+0%.4-*$%. 0%, *7$0
0,9% ;"#4"% 4.,% 2. A#3H- -+% --#-10+$% ., 0% &+".BH % -".-% *+% "'$-#3+%0 -' %6 -"+%
LWVHOI RU GLVUHJDUG WKH VWDWHfV DXWKRULW\
JRU LQVWDQFH MLKDGLVWYV ZKR DUH V\PSDWKLVLG
6\ULD PD\ QRW RQO\ GR VR RXW RI DOLHQDWLRQ E
4.,%.3$'%8&+%" *031%4" 8#,4+0%-".-0b-"+#*%$17).-"#+$%*Vo+8+ %6 0+$H#*+%6-'% 7' &
S+ $+00 6 )% HBY0: F$+%-".,%6:" -0 "-"+*0% 6+ /)$% $/4"% . $% <+>&'33."06 %6 +8+ % $-.
VXFK DV ,VUDHO RU WKH 8QLWHG 6WDWHV DUH GRL
GLVUHJDUGLQJ LQWHUQDWLRQDO ODZ WKH ZD\ LW
LQ WRUWXULQJ SULVRQHUV LQ $EX *KUDLE DQ
,UDTL FLYLOLDQV DQG MRXUQDOLVWYV SDYHG WKH :
. 0%0+3+6H-H#THS+%.,1%2%7%'2%")) SH#-# % *% 4’ 0+7,.-# % &1%4" 8+ -#,.3%$-.-+9
DFWRUV 6LPLODUO\ DV ORQJ DV +H]JEROODK PHPE
%DVKDU $0 $VVDG ZKR KDV EHHQ FRPPLWWLQJ ZD!
LV GHOXVLRQDO DQG K\SRFULWLFDO WR H[SHFW W
-$1 RU ,6 ZLOO KDYH DQ\ UHVSHFW IRU WKH /HEDQF
ZKLFK LV LPSRVHG RQ WKHP E\ IRUFH $V ORQJ DV
*300%-"+*+%:#33%.3;.1$%8&+%.7)3+%6*/,0$%2'*%6, 5$-.-+%.4-*$%-"80+,6.6+%#,
OHQW DFWLRQ HLWKHU DJDLQVW WKH VWDWH RU LQ
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JRU DQ LQ GHSWK DQDO\$N VORD @ B P-HIWGEKDVH VHH

H3UREDEO\ UHIHUULQJ WR WKWHAWIRO\REZIGGEP D WWH UY LHZ
DRWHDE(W=5¥ 'XULQJ WKH LQWHUYLHZ KH VD\V H
7KH RQHV ZKR PDGH LW SHUPLVVLEOH WR NLOO XV = WKH
IRU XV WR NLOO WKHP WRRT

8$B$6$4-$3

$MLO $HQGO\ O J)DEULTXHU XQ © GDQJHUHX[ HQQHP
FDV VXLVVH VXU OHV LPSOLFITWHLRIILE TXQHSURSKpWLH

$OGHU . JHEUXDU\ OLOLWIUJHULFKW VSULFKW EHGLQJ

DXWl KWWSV QFZZFKZWEKZHR UHPE MG L §WIE HLLQV D W]
LY\ U LOH®


https://www.youtube.com
https://www.youtube.com
https://www.nzz.ch
https://www.nzz.ch

] *ULHYDQFHY D UHOHYDQMW
REMHFW RI LQTXLU\"

,Q WKH SUHYLRXV FKDSWHUV , VHW RXW WR H[S¢
)'3H-HASHO+36HA.3% T'&H3HS.# % ., 0% 8H#'3+,4+9% [$#,6% -"*++% #0+.35-1)+$9%,
VRFLR HFRQRPLF JULHYDQFHV HWKQR UDFLDO JULHI
DQDO\VLV RI WKH LQWHUYLHZHHVY QDUUDWLYHV D
UHYHDOHG WKDW DOO WKUHH LGHDO W\SHV ZHUH |
&.4(6%'1,0%6 29"+, ~+*8H#+: ++%. 0%-"+%-1)+%6 2%+, 6.6+ 7+,-9%$ 7+%66*#+8.,4+$%; |
SUHYDLO RYHU RWKHUV ,W VKRXOG EH QRWHG WKD
HQTXLUHG DERXW PRUH JHQHUDOO\ DQG QRW VSHFL
WKDW VSHFL¢F HQTXLU\ DERXW HDFK LGHDO W\SH F
Y06+, +*.3%+ KI#* 1%+ $*+0%-".-%-"+%, ** #8+$%4" - #,+0%',31%6*#+8.,4+$%-".-%
PRVW QDWXUDOO\ SURPSWHG E\ WKH GLVFXVVLRQ I

7KH ¢QGLQJV UHYHDO WKDW LQ WHUPV RI VRFLR
K400 7'$-3106 4' A+ +0% #-"% 2%T$% '2% +4', TH#AY T.%6#, 3#$.-# % .,0% ,+63+4-9%
ODFN Rl HURUWV WR VXSSRUW WKH ZHDN DQG HFRC
#, K/ 3H-H#+$9Y6A ) -# 06.7",6%-"+06*/3#, 69043.$$9%01$2/, 4-#' . 3tt-#+SYeH, %"+ U0 HS-
RI UHVRXUFHV HFRQRPLF H[SORLWDWLRQ DQG WKH
(WKQLF UDFLDO DQG UHOLJLRXV JULHYDQFHV UHIH
KDWUHG IRU LQVWDQFH EHWZHHQ $ODZLWHV DQG |
FROOHFWLYH SHUVHFXWLRQ RI D FROOHFWLYH GH¢
406, # %' 20480/0)$3" %0433 +4-#B+%BHAHT " 09%H#,$-. 4+$% 2% $-#67 - H#S. '
DQG FULPLQDOLVDWLRQ RI $UDE OXVOLP LGHQWLWL
DQG IHHOLQJV RI 2WKHULQJ Rl 1RQ :KLWH 1RQ (XUR

"KHQ LW FRPHV WR ORFDOO\ RULHQWHG SROLWLF
DURXQG VLWXDWLRQV RI SROLWLFDO PDUJLQDOLVE
A7) %&1%-"+96*/3#,6%643.$$%.,0%$-.-+%68# '3+ ,4+9%.$%;+33%.$9%/,+K/.3% 4*#
WLRQ RI GLUHUHQW IRUPV Rl DFWLYLVP *OREDOO\
PRVW FRPPRQO\ WR WKH UROH RI LPSHULDOLVW PF
SURMHFWVY LQ WKH SDVW DV ZHOO DV WKRVH LQ V
RU LQ WKH &DQDGLDQ FRQWH[W &ORVHO\ OLQNHG
$QWL $PHULFDQLVP DQG $QWL :HVWHUQLVP LQ DOC
LGP+ HT+, %04, Yo&+Y08[6"-%0& . A(Yo-'Vo-; VT Vo) H#,-$%60'2%4" .+ -H#' Vo; " HA Yo, *
FORVHO\ LQWHUWZLQHG )LUVW WKH EODWDQW LP
#,8.0+% 4, ~*#+$%.,0%4' TTH-%; *% A HT+$9%T'$-% 2*+K/+,-31% 7+, -# +0%#, %o *+3.-

2


https://dx.doi.org/10.4324/9781003281665-11

<#$%;"*7%-C""#%9%;"*0'/2?%70'/P'$*Y I$#30

WR WKH LQYDVLRQ RI ,UDT LQ 6HFRQG WKH SHL
LGOHQHVY ZKHQ LW FRPHV WR WKH LQWHUQDWLRQD
)';+*$BY%!"+*+96#$%.%0$-*',6%04 1 #AHST % +6.*0#,6%.%2"*7%'2%" 1) 4*#$1%.--*#&/-+0%-
LQWHUQDWLRQDO FRPPXQLW\ ZKLFK IDLOV WR EULQ

+H40)(, (338295, G$$A&(%$0). Al$3

2YHUDOO EDVHG RQ WKH DQDO\VLV RI WKH JULHYDQ
WKH YDULRXV IRUPV RI JULHYDQFHYVY VKDUH D FHUWI
7.1%2/*-"+*%'[*%/,0+*$-.,0#,6%'2%;"#4"%-1)+$%'2%6*#+8.,4+$%7.1%&+%*+3+8.,-%
3,0 DQG 3,9

&F6($=04-$3806$&." (3, +B(AH*$-0% 6*#+8.,4+$9%.$%"))'$+0%-'%6$"* B-+*7%#, 0#6
QDWLRQ DERXW D VSHFL¢F LQFLGHQW WHQG WR
HQFH RU ZLWQHVVLQJ RI LQMXVWLFH ,Q WKDW VF
DQDO\VLV RI D VLWXDWLRQ RI LQMXVWLFH ZKLFK
UHPHGLHG DQG WKHUHIRUH FRQWLQXHV WR SUR
F42+%+ 4+$% *+06 7.0+4% % -"+06 2.4-% -" % -"+06 ) +*$+4/-# %'2% .% ). *-#4/3.*% 6
KDV H[LVWHG IRU FHQWXULHV DQG WKDW WKH VXt
EHHQ FRPSOHWHO\ UHPHGLHG DFFRXQWHG IRU F
"KHWKHU DOO WKH GRWV FDQ EH FRQQHFWHG DV ¢
EH RSHQ WR GHEDWH :KDW PDWWHUV KRZHYHU L
Yo, ** -HB+YOA' #1068+ ++ %).$-9%6)*+$+,-9%.,006)+*".)$%+8+,062/-/*+9%: "#4"
OHQGV JULHYDQFHV D SDUWLFXODU JUDYLW\ ,PSF
*43,-4+06-'00+ 8+ -$%.,0%6$H-/.-# $Yo#, %-"+06).$-9%-"+U0& 3/ H#+*%. 0%-"+%67*+96&3.
400" 400, | 31SHSY8+AT+$%A3+ ¥3106+$- &IHS H#,696:#, +*$%., B3 $+*$I%6H0
LQJ SHUSHWUDWRUY DQG YLFWLPV DWWULEXWLQ.
7KLV ORVV Rl FRPSOH[LW\ FDQ UDUHO\ EH UHPHG
VHT *#31%2'4/$+0%" %6 -"+06 ) *+$+,-%.,0%-"+*+81%+$4.)+$%#,50+)-"%+,6.6+ 7+,
ZLWK WKH SDVW 7KH SDVW LV RFFDVLRQDOO\ EU
(B6*.8.-#,6962.4-90%" +8+ ) ) +*0b+ 6.6+7+,-0b:#-"0b-"+%, ** #8+06.&1-%-"+%

SDVW LV GLVFXOW DQG SUHVHQWHG DV VHFRQGDU
*ULHYDQFHV UHODWH WR*ODHYPB YFIDD K R XQRIW L\Y 81 ¢
VROHO\ WR IRUPV RI VXUHULQJ DQG LQMXVWLFH W
FRQWH[W 5DWKHU WKH\ SUHVHQW UHFXUULQJ FR
DUH UHJLRQDO RU WUDQVQDWLRQDO LQ QDWXUH

LQWR YDULRXV VSKHUHV RI FLYLO DQG SROLWLFD
RGO -0 | ¥ HBHSYo Y% "+ 0% . 31SHSY% 296 % 3'4.3% 01$2/,4-#',.3H-1% #
* %1+310h 3+2-% $-.,04,6% 206 #-$+329% &/-% /$/.3319% -"*/6"/-% -"+Yo #,-+*8#+:9%
LQWR D ODUJHU LI QRW JOREDO WKHQ DW OHDV
WKH VXUHULQJ RI 6XQQL OXVOLPV LQ 7ULSROL LV
RI 6\ULDQ 6XQQL OXVOLPV DQG WKDW RI WKH 5RKL
LQJ Rl WKH ZRUNLQJ FODVV LQ 1RUWK $PHULFD L\
Rl 3DOHVWLQLDQV XQGHU ,VUDHOL RFFXSDWLRQ

#%86-0/#$7'7/*0$*J$03VKH QDUUDWLYH FRQQHFWLRQ EHWZ
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*1,0% -"+% ;'*30% $+*8+$% -'% +$-. &BHPPAYB/*0$*I$057 KHUHE\ DJIDL(
JULHYDQFHV DUH OHQW FUHGHQFH DQG OHJLWLPI
LOQWHUYLHZHHV ¢JKWLQJ WKH VXuHULQJ WKDW R
JUHDWHU UHOHYDQFH EHFDXVH WKH VWUXJJOH L
8F6($=04-$3806$&+6($4,$%8&,+G06%3&,"$&-+PH WK RXIJK LQGLYLG X
EH VXUHULQJ WKHPVHOYHV IURP WKH LQMXVWLFH
ZKHQ JULHYDQFHV DUH H[SUHVVHG WKH\ WHQG W
LQGLYLGXDO VXUuHULQJ LV HODERUDWHG RQ LQ \
H[SODQDWLRQV WKDW SODFH LW LQWR D ODUJH!I
WKDW ZKDW WKH\ DUH H[SHULHQFLQJ DV5LQGLYL
DOLVHG VXuHULQJ EXW RQH WKDW FRQFHUQV D
WLYHO\ JULHYDQFHV DUH DJDLQ JLYHQ ZHLJKW
O0HT+ $H %-".-%$/*).$$+$%-"+%#, 0#8#0/.39%-"+*+8& 1% $"#+30#, 6%-"+06#,-+
IURP DFFXVDWLRQV RI LGLRV\QFUDV\

7KH VXUHULQJ LV WKH VXuHULQJ$RIRWIK H BHF R R FDRY
3H-1%8&+-:++,%-"+0%08 #/$%-1)+$% 2% 6*#+8., 4+$UHSY0-" -%6-"+%b#,:/$-HA+$%
WR LPSDFW WKRVH SHUFHLYHG DV ZHDN DQG GH
-0 F+Ob )+ S+, -+006&1Y0H, -+ B+ ++$%6 *+0b+H-"+400)"*00%) " 1$#4.331%0#%.08.
RU ZRPHQ DQG FKLOGUHQ 7KH FRQVLVWHQF\ ZLV
SUHVHQWHG DV YLFWLPV RI WKH YLROHQFH WKD
#33068+%62/*-"+*%0#$4/FH OBAMHQY UHODWLRQ WR FRPEDW P
LQGLJQDWLRQ H[SUHVVHG E\ LQWHUYLHZHHV LV
11954963 A(+0%81%-"+06)': +*V0H#S&. 3., 4+%68&+-1++,%-"+U0+$HE, .- +0%6)+*)+-
RI WKH LQMXVWLFH DQG WKH YLFWLPV 7KH GLVE
HA+%H#,% % . 1%-".-%7.1% &+%6 3+$$% 3#(+31% ;+*+%-"+06 8#'3+ 4+% 7 #,31%
EHWZHHQ PRUH RU OHVV HTXLYDOHQW JURXSV 1
FODULI\ WKH DQDO\VLV E\ FOHDUO\ GHVLJQDWLC
WKH LQGLVSXWDELOLW\ Rl WKH LQMXVWLFH

7KH LQM XV W L Bad+d%0% DWB21BB' B, 8962+ 7%-"+%6)*+4+0#,6%)' #,-9%-"+
LOQMXVWLFH WKDW WKH JULHYDQFHV UHIHU WR L
)i+ %0H$E.. 3., 4+9%-"+ 066 8#-19%-"+U6$1$-+7 -#AH- 1% *%-"+ U +4/**+ 4+%' 2%-'
RU WKH RSSUHVVLRQ DUH VXFK WKDW WKH LQMX
QR URRP QRU D SDUWLFXODU QHHG IRU FRPSOH]
WLFH FRPPLWWHG LV RI VXFK HQRUPRXV QDWXUF
J)LQDOO\ DQG RI3(FK BHIODISE WIBAB "SI\ "+% 6+#+8.,4+$%
WKDW DUH H[SUHVVHG UHIHU WR VLWXDWLRQYV
&S+~ ~00) H*SHS-Y08+A. I +Vo-"+ 100, Yo+ H-"+¥0,'-Yo6HB+ Vot 16" U+, -#' U6+
WLRQDOO\ FRQQLYHG XSRQ 7KLV LV VXFK DQ HV
ZLWKRXW LW JULHYDQFHV ZRXOG QRW KDYH D V
EH DFFHSWHG E\ RWKHUV ,1 WKH LOQMXVWLFH LV
E\ DQ DFWRU SHUFHLYHG DV QHXWUDO DQG OHJL
*ULHYDQFHV LQ WKH QDUUDWLYHV DUH V\VWHPD
RI LQGLJQDWLRQ DERXW WKH LPSXQLW\ RI WKH ¢
D00 -"HEY .$)+4-% #SY -V *+#,2'* 4+ -"+0b 6*.8#-1% .,0% -"+% $.3#+,4+%6 2% "+
WKHUHE\ OHQGLQJ LW IXUWKHU FODULW\
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8%$)0,(+43"(18:2$,G$$4&)+-0)&04%&/)+20)\&F)+-0)(3(4/&/6($=04-$3

$QRWKHU TXHVWLRQ RI LQWHUHVW FRQFHUBRV WKH L
DOO\ RULHQWHG JULHY BQEBIY] D3 U D D QReRSIR U V

OXOOLQYBRKDPHGRX SRLQW WR WKH LPSRUWDQFH
&t ++ %" +%-; % - '3'6#4.3%3+8+35%.,0%-"+%2.4-06-".-%68# 3+,-%6) 3#-#4.3%6* /) $%-+
&HY0*HB+,%681%. Yot -+¥)3.1%'2%6*#+8.,4+$%-".-%6*+ 2+*06-'%o-"+9663'&.3%.,0%6'-"+*$
WR WKH ORFDO FRQWNEW U] R G HK DRE® B3 6+KR X U L

1HR ,VODPLVPYV QRWLRQ RI JOREDO MLKDG IHHC
L/$3#7$%.6.#,$-%F9/2'90 RUGHU 7KH XQHTXDO SRZHU UHO
WLRQDO DuDLUV UH S UAY/2"8l QQVIHFAN ILFRWDQ H[Q RASIOHH | D@ H
LQFXUVLRQ LQWR /HEDQRQ LQ $XJIXVW RU JUR.
GLDVSRUD UHAHFWHG LQ WKH JUHQB/R'I®DZ EDQ
JULHYDQFH@ DUH QRWHG DV HYLGHQFH RI D JORE

S HPSKDVLV DGGH

. X QG QD Q Rb;*#-+$%-".-%P;"+ %$7+%61'/,6% LISIHT$% . *+%0 . 3#+, -+0%&1%-"+#*
" %8 A#+-1%., 0%$++%6$7+9%'2%-"+%; *$%-"+ 06N, #-+0%=-.-+$%.,0%NM%6'8+*,7+,-$9
¢JKWLQJ WKH\ PD\ FRPH WR EHOLHYH WKH :HVW LV L
OXVOLP H[SHUWV LQ WKH JUHQFK FRQWH[W SRLQW W]
WKH JOREDO FRQWH[W DV ZHOO

406 )'$-4'3" #.3% *+.0#,6% #,% -+*7$% '2% 4'3' #.3% 2*.4-/*+$% #$% 43'$+31% -#+
6+)'3-#4.3%*+.0#,6%'2%:#" . O#STBY%. %684 3+ -Yo*+.4-#' Yo-'Yo-"+Vothr+*,.3%,+'4'3'
DOLVP H[SHULHQFHG E\ WKH \RXWK LQ )UHQFK VF
WKH LQWHUQDWLRQDO FRORQLDOLVP H[SHULHQFF
GRPLQDWLRQ 21 FRXUVH WKH OXVOLP DFWRUV L
SR+ )RS - $%&I-%0)*) $+00-"+7%.$%.% (+1%.,.31-#4.3%-"3%-'%$-/01%-
PRWLYDWLRQV RI \RXQJ JUHQFKPHQ UDGLFDOLVHG
*HLVVHU HWSBO =

%DVHG RQ WKH FROOHFWHG QDUUDWLYHV WKDW ZHU
EH LQGHHG D FRQVWDQW PL[LQJ Rl ORFDOO\ RULHQ
LQVSLUHG JULHYDQFHV ,Q WK LRO/AI$COYE/P M®4 ¢ QG LG
"*7%- *ORFDOLVDWLRQ D WHUP IUHTXHQWO\5XVHG LQ
- DY ALK A+ 2% &'-"% | HB+*$.3H>H,6%6 .,0% ).*-HA3 H>H#,6% -+,0+ AH+$%0 #,
FRQWHPSRUDU\ VRFLDO SROLWIOIDMOW BQIGHHEFRQRP L F
HB+$Y60'Yb#, 0++000)'#,-%-'%.96$*-00'2%6*+ 4/ 4, 6%6/$+%'2%& "%/ #8+*B. 3HSH#, 6%.,0%
3.4H$#,6%-+,0+, 4H+$0%:; "H4" %)+ 0/4+Yo PESI Y5 2% 7/78OB D04 T&H, - # %'2%
3'4.3%.,0%63'8.3%6%+2+*+ 4+$9%-".-%$+*8+067/3-#)3+96)/*) $+$%-".-%" . 8+%68&++, 0o+ 3.4
RQ DERYH QDPHO\ WKH OHJLWLPLVDWLRQ DQG WKH
%\ UHIHUULQJ WR JOREDOO\ RULHQWHG LQVSLUHG
+,8H$.6+4% 4-# 9% $++7%-'% &+% 0'#, 6% - % -"#,6$B% "% -"+% ", + U/ HAD% -"+1% .*+%
$+1"9%-$%6.,00)+*$',. 3HSH,606 4'33+4-#8+% 6*4+8.,4+$%-".-% . *+9% ) *+$+,-%' %.% 63"
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VFDOH EXW DuHFW D FROOHFWLYH WKDW WKH\ DG}
DOORZ WKHP WR SODFH WKHLU RZQ VWUXJJOH LQ\
I"+*+819% "+ 0 HOH'S1, 4% -#A% $-* 1% #$%)3.4+0% #,-'% .% &H#E6+*06 $-'*19% ; "#4"
$).,$%.4%$$%6+'$).#.3%&/-%.35'%6+7) *. 3% O# 7+, $# ,$9%*+.4"#,696 & B(%#, - % $-*
JOHV WKDW SUHFHGHG WKHP EXW IRUP SDUW RI Wi
'KHWKHU LQWHQWLRQDOO\ RU QRW WKH JULHYDQF
#,0#8#0/.3%.,0%-"+%3'4.3%*+.37%-'%6.#,%.% 6*+.-+*06 047+ $#',9%.,006-"+*+2"*+0
JUHDWHU HQJDJHPHQW

7KH ¢QGLQJV IXUWKHU LQGLFDWH WKDW WKH HT;
JOREDO GHSHQGV PXFK RQ WKH SULYLOHJHV DQG
,QGLYLGXDOV ZKR DUH OLYLQJ LQ D FRQALFW ULG(
3H(+31% "% )'#,-% '1-% "+ 3'4.331% "*#+ -+00% 6*##+8., 4+$% &-+4./$+% B+1% *+%'7
HQW LQ WKHLU HYHU\GD\ OLYHV 2Q WKH RWKHU KI
RU &DQDGD RU %HLUXW ZKR DUH ZHOO HGXFDWHC
254K/ +,-31%*+ 2454, 6%-"% 6*#+8.,4+$%-".-% . *+06 3'4.-+0%/-$HO+% -"+B*Yo# 7 7+O0#.-
URQPHQW +RZHYHU DV VHYHUDO LQWHUYLHZHHV
7 -154-1%.,0%.%)*'3',6-+0%)'3#-#4.3%+,6.6+7+,-9%-"+*+06#$%.%)'#,-%b; "+*+%-"+%.,.3
WXUQV LQZDUGV WRZDUGV WKH ORFDO G\VIXQFWLI
+33060+$4*#&+0%81%M+8#,

,Q IDFW , UHPHPEHU WKDW DW WKH EHJLQQLQJ
WLRQDOO\ RULHQWHG , ZDV LQWHUHVWHG LQ W
, UHDOLVHG WKDW GRPHVWLFDOO\ WKHUH ZHUF
ZHOO , WKLQN WKLV KDV WR GR ZLWK WKH IDFW
H[SHULHQFLQJ DUH VR UHFXUULQJ VR FRQVWDQ\
D SRVW WUDXPDWLF VKRFN 7KHUH ZDV D UHVHD!
RI WKH *KD]DZL >SHRSOH RI *D]D@ 2! FRXUVH
*KD]DZL EXW WKH IDFW WKDW \RX DUH H[SHULHQ
DV D UHVXOW WKDW \RX GRQYW UHDOLVH LW HDYV
HYLQ &DQDGD

'"HFRPSOH[L,;FDWLRQ

HYLQYYV TXRWH LV LOOXVWUDWLYH RI D IXUWKHU D
ZLWK ORFDO G\WIXQFWLRQDOLWLHY :KLOH WKH ¢C
IRFXV DFURVV WKH GLUHUHQW IRUPV RI HQSDJHPH
KRZ WRR SUHVHQW WRR FORVH DQG WRR UHFXUUL
O#7+,$#', % #$YH%HI 70$/*' /P 7T/)GOYBSWB HFRP SO H [ L DLW L R HW K F
#,-+,-#',.331%"*%,'-9%*+$"*-#,6%-'%63'&.3%6*#+8.,4+$%)*'8#0+$%.%,.**.-#8+%.& /-
LOQMXVWLFH WKDW LV XVXDOO\ OHVV QXDQFHG DQG
IURP WKH LOQWHUYLHZHHYVY LPPHGLDWH FRQWH[W S
LWHG EHIRUH LV RIWHQ H[SRVHG WR OHVV BLJRUR:
SOLVWLFDOO\ 7KLV YDJXHQHVV IDFLOLWDWHYV WKH
JRRG DQG LQQRFHQW DFWRUV DUH EHLQJ RSSUHVVI
QDUUDWLYH RI JULHYDQFHV ZKLFK FRPELQHV WKH
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VWUHQJIJWKHQHG VLPLODUO\ WR WKH FRPEL®DWLRQ
+,-+0%6*#+8.,4+$%.*+%'2-+,%%$".) +0%&1%-"%7/4"%0+-.#3%.,0%-"/$%7 .#,-.#,%.% 4+
GHJUHH RI QXDQFHV ZKHUH WKH LPDJH RI RQH GHVLJ
JOREDOLVLQJ JULHYDQFHV WKH QDUUDWLYHY DUH W
7KH UROH WKDW FRPSOH[LW\ FDQ SOD\ ZKHQ LW FR
WH[W WR LOWHUYHQH LV ZHOO GHVFULEHG E\ $]L]

.l WKH ZHDSRQV ZRXOG RQH GD\ WXUQ DJDLQVW R
EH RQH RI WKH ¢UVW ZKR ZLOO EH WKHUH SK\VLFE
RQV DUH GLUHFWHG DJDLQVW SODFHV ZKWHUH LWT
JLRXVO\ \RX FDQ W GR WKDW \RX ZLOO HQG XS LG
WKDWYTV VFDU\ ,I \RXU ODQG LV VWROHQ IURP \RX
OHJDOO\ KXPDQO\ LQWHUQDWLRQDOO\ UHOLJLR
ODQG \RX DUH DOORZHG WR GHIHQG LW /LNH DQ\
WKLHI FRPHVY LQWR \RXU KRPH \RX FDQ GHIHQG \F
PH DQG ZH FRQIURQW HDFK RWKHU LQ P\ QHLJKE
FRPSOH[ , ZRQJW SDUWLFLSDWH LQ DQ\WKLQJ WK
$]L] /HEDQRQ

2Q WKH RWKHU KDQG LQFUHDVLQJ FRPSOH[LW\ FDQ
JURXS DV 1LGKDOYV TXRWH LOOXVWUDWHYV

<RX NQRZ«, VDZ WKH PHGLD QHZV DERXW FKHPLFD
DQG VWXu $QG WKH IDFW WKDW +H]EROODK ZDV
6\ULDQ DUP\«DJDLQVW«QRZ WKHUH DUH FRPSOH[L
DVNLQJ ZKDW LI«ZKDW DUH ZH GRLQJ WKHUH"
1LGKDO /HEDQRQ

,W LV DV LI D FKDUDFWHULVWLF RI UDGLFDGLW\ ZDV
LW\ DQG LURQLFDOO\ FULWLFDOLW\ ZKLFK DV OFO
HVVHQWLDO FRPSRQHQWY $ GLUHUHQFH FD®) FHUWD
++$%;#-"%.%4+*- #,%)'3#-#4.3%7 .-*#-1%-".-%". $%&++,%&/#3-%'8+*%7 .,1%1+.*$%.,C
ZKR HQJDJH LQ 3,0 RU 3,9 PRVWO\ RXW RI D VKRUW W
DGYHQWXULVP LW PD\ SURFXUH %XW LW LV WUXH W
KDYH WR VLPSOLI\ UHDOLW\ HVSHFLDOO\ ZEHQ LW U
,4+$%.3$'%*+$',.-+%;#-"%-"+% .*6/7+,-$%3.#0%'/- % #,%-"+%#,-*' 0/4-#',%-'%o-"#$% & "
*+6.*0#,6%-"+%+$$+,4+%'2%8#'3+,4+%.,0%-"+%#7)*-.,4+%'2%'/*%";,%6.>+$%#,%7 . (#
YLROHQFH HQWHU RXU FRQVFLRXVQHVV ,Q WKH FDVI
-#4+%.,0% 8#'3+,4+% .*+% +7)".$#$+0% '8+*% "-"+*$%.,0% +7&+00+0%#,% .% ,.** .- #8+
SURYLGHY FODULW\ DQG JUDYLW\ :KLOH WKLV VHHP
DQG QDUUDWLYHV LW FDQ RI FRXUVH EH H[SORLWH
SXUSRVHV DV ZLOO EH GLVFXVVHG EHORZ

F6($=04-$3806$80-,(=$)A&-+.-+43,69-,$%

3buw ,, SURYLGHG D GHWDLOHG HODERUDWLRQ RQ
ZHUH LGHQWL{HG WKURXJKRXW WKH QDUUDWLYHV
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FRQALFWY VLWXDWLRQV DQG HYHQWV LQ WKH $UDI
LQJ RI WKH XQGHUO\LQJ GULYHUV RI HQJDJHPHQW I
LQKHUHQWO\ WLHG WR DQ\ IRUP Rl SROLWLFR LGHF
WKHLU HVVHQFH 3,0 DQG 3,9 DUH SROLWLFBO UHDF
WLRQDOLWLHYV LQ WKH ZRUOG 7KH QDUUDWLYHV FF
FRUURERUDWH WKH SHUWLQHQFH RI WKH JULHYDQ
FRUH RI 3,0 DQG 3,9

1IHYHUWKHOHVV JULHYDQFHV DUH VXEMHFW WR
7KH ¢QGLQJV WKDW KDYH EHHQ SUHVHQWHG WKXV
IDU IURP ULJLG REMHFWLYH IDFWV WKDW LQGLYL
F.-"+%006-"+1%6.*+%4' $-.,-31%4' $-*/4-+09%0+4" $-*/4-+0%.,0%*+4' $-*/4-+0Q%-"
K40 4-#8+31%62'%7/3.-+0% .,0% *+2'*7/3.-+0Q%-"+1% *+%6 +,6.6+0% :#-"9%*+5+,6
ZLWK RU GLVHQJDJHG IURP WKURXJKRXW LQWHUY
$"*-006$/&:+4-%-'%68 . H#'[$%62* T$%'2%;".-%7 . 1% &+ Y6/l SROF SR "7 %-
1"%/6"]-0 -"+9% ., 31SHSY% ., 0% -"+% *+$+ *4"0 )* 4+$$% '8+ $+8+*.3% 1+.*$9% #-
&HAT+0A3+ %" -%' +%'2%-"+% 7 .. *%*+.$' $%2*%)/&3H#A%*+2/$.3%.,0%*+3/4-.,
+,6.6+06)*)+*310b;#-"%66*#+8. 4+ SYHSYo-"+%.44/$.#' Vo-" -Y66*#+8., 4+$%. *+%62 . &*H
RYHUHPSKDVLVHG RU LQVWUXPHQW DGWASKE 176K L V
FRPSDWLEOH ZLWK VRFLDO FRQVWUXFWLYLVW DS!
O )5 )50 )*+AHS+31% &+4./$+% '2% -"H#$% 7.33+.&H#3H-1% '2% 6*#+8.,4+$9% ., U
+,6.6+7+,-%;#-"%-"+0%8 *#/$%:;. 1$%#, %; "#4"%-"+1%.*+%.4-+0%/)', %#$%.33%-"+9
QHFHVVDU\

,Q D ZD\ WKH IROORZLQJ FKDSWHUV SUHVHQW DQ
VDWLRQ SURFHVVHV VWULFWO\ IURP WKH SRLQW R
FHOOT B - #,+0%.$%.%4+,-% 3%+ 3+ 7+ -0t Yo"+ $+U6)V 4+ S5 +$OV6-"+0b; . 106H, -+*BH+ +
WR HQJDJH ZLWK WKHP PD\ YDU\ VLIQL;FDQWO\ 7K
Rl JULHYDQFHV LQ LQWHUYLHZHHVY WUDMHFWRULF
I"+1967.1% &+%b-"+%0-*#66++0%6'2%-"+0b +,6.6+T+,-%2"*% *0o#, -+*+$-%#,%.%). *-#4/3
EXW WKH\ PD\ DOVR JDLQ UHOHYDQFH RQO\ DW D Ol
*ULHYDQFHV PD\ DOVR EH HQJDJHG ZLWK LQ GLUHUF
WUDMHFWRU\ WKH\ PD\ EH WKH VSDUN Rl RQHYV L«
35'068+%6#,+,#,.331%#,$-*/T+ - 3HS+0%E&1%-"+%$. 7+%#, 0#8#0/.3%8% 4" $-*/4-%
UDWLYH DURXQG WKH QHFHVVLW)\ IRU HQJDJHPHQW
GUHPIH)S*FF#$%:"™ W SLUHV WR KLJKOLJKW DQG VKHG OL

U+$
2ULJLQDO LQ )UHQFK DXWKRU WUDQVODWLRQ

8$B$6$4-$3
$NEDUJDGHKD ®VRXUL 5)9")"*+G/9$0$7"9';$/9%*7%S"1J-98) +$"-G/#""*+'
#'+$7"9$-)'$*08%'>%-O R O ,% 7DXULV

%ODWWHU - *ORFDOL]DWLRQ L'*BB79G%t$H"YAR)%H#H1'T %% S
+
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*HLVVHWDYWRQJILX 3HUULD 2  1J-89'D'WR #*7%C' 9" F#"*+%'
bG#%J:%S',"T%"J0%###$3B ULV /HV eGLWLRQV GH O $WHOLHU /H

+DIH] 0 0XOOLQV & 7KH UDGLFDOL]DWLRQ SX]]OH
HPSLULFDO DSSURDFKHV WFRVKREHHVRZ®D & YARFPLYV P 7 H L
la t

XQGQDQL $Q8% 1J-99)- "#%' 7/)$*FWS' 5-9")/G8/2$"C' %B0#%)$-)C' "*+ 08%'
+)%-0$7'U"#/*0%###% URRNO\Q 9HUVR %RRNV

ORKDPHGRX 0 0 =D8%/#3/P'5:5:SE/9$0$7"9 :$/9%*7%"*+08% 0#"*-P/#)"0$/*
IP'08% ' FI/2"9/#+%#R QGRQ 3O0OXWR 3UHVV
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'GHQWL:;FDWLRQ
1DPLQJ WKH LOQMXVWLFH

(I \RXTUH QRW RXWUDJHG \RXTUH QRW SD\LQJ DWWHQ

YRU JULHYDQFHY WR HPHUJH DQ LQMXVWLFH QHHGYV
HVVHQFH ZKDW LV RU LV QRW XQMXVW LV DQ LQKHL
DUH HQGOHVV GHEDWHYV DV WR WKH PHDQLQJ RI MX)\
7.1%&+%$ 7+%/ #8+*$.3%4" $+,$/$%-".-%6 A+*- #,% 2*7$%'2% &+" . 8H *9% $#-/.-# $%'
HYHQWY FRQVWLWXWH LQMXVWLFHV ERWKS5LQGLYLG
$H',%'2%.%)+)3+%&1%.%0#4-.-*9% %) " 1$#4.3%.$$./3-%",%.%4"#30%"*%., % '30+*%
WKH LQFDUFHUDWLRQ RI DQ LQQRFHQW SHUVRQ +R:
) *-#+$%6#,8'38+0%.,0%-"+%%#,2'*7 ' %.-%".,00%.%$#-1.-# ,9%+8+,-%"* % &+".8# *%7 .
EH FRQVLGHUHG DV DQ LQMXVWLFH E\ VRPH DQG QR
GY%#7%GOR! DQ LQMXVWLFH WKDW LV DW WKH FRUH RI
o) 8H#0+%6.$%7 ., 1960+~ #3$%.$%6) SSHEI+Y6*+6. 0%, 6%-"+9%.4-/. 3%+8+,-%6 *UoSt-/.-#
—+,08%-'% &+% )"*-*.1+0% .$% . Yo, :/$-#4+9% &/-%o*+.0+*$% $"/30% *+4.33%-".-9% /3-
LOQMXVWLFH LV WUHDWHG KHUH DV DQ LQKHUHQWO\
REMHFW 1HYHUWKHOHVV LW LV WKLV REMHFW DQG |
HHV WKDW LV Rl FHQWUDO LPSRUWDQFH IRU WKH QD

7KHUH DUH YDULRXV IDFWRUV WKDW SOD\ D UROH 2
WKH LOQMXVWLFH )DFWRUV WKDW SOD\ D UROH LQ W
PRUDO VKRFNV WKDW DUH GLUHFWO\ RU YLFDULRXVGC
RI SDLQ WKDW DUH UHPHPEHUHG DV SDUW RI D FRO
@+*-#,%.4-$%7.1%)3.1%.%* 3+%6#,%)*'8'(#,696 7'*.3%$" 4($% *%6*+4.33#, 6% 4'33+4-
PHPRULHV RI SDLQ LQ RUGHU WR DFKLHYH ®» FHUWD
$HO+++09FSBB6;"*7%' %*0H% GHIY*IBAH6.6+% #, % 8.4#'/$% 2"+ TSRHEN/E"9'
U%"G/*$-"0$/* ORUHRYHU WKLV VHFWLRQ DOVR GLVFXVV
LPDJHV ZKLFK DUH FORVHO\ WLHG WR WKH I56 HQWL¢F
WLRQ SUHVHQWYVY ¢QGLQJV RQ ZK\ WKHVH LQWHUYLH:
FDXVHV WKH\ DUH HQJDJHG LQ DV ZHOO DV RQ WKH
LOQMXVWLFHV


https://dx.doi.org/10.4324/9781003281665-13

' E%#P/#)$*F'F#$%;"*7%-
H%RLOLQJ EORRGY 7KH ODVWLQJ LPSDFWYV RI |

I#'9-8/7& FDQ EH GH¢QHG DV D pYHUWLJLQRXV IHHOL
LQIRUPDWLRQ VKRZV WKDW WKH ZRUOG LV 8RW ZKI
WLPHV OHDG WR DUWLFXODWLRQ-BYUSHUWKLQNLQJ F
I"+064" 4+)-%6H#$%/$+2/3%2'%%.,%/,0+*$-. O, 6%'2%" %7 . 4*'53+8+3%6*#+8.,4+$%4’
WR DUHFW LQGLYLGXDOV DW WKH PLFUR OH¥HO DV
LQJ WKDW pDQ XQH[SHFWHG HYHQW RU SLH%H RI LC
UDJH LQ D SHUVRQ WKDW VKH EHFRPHV LRFOLQHG )
L'*.3%$"4($% . *+%6.35'% 3#, (+0%-'%:".-%". $%&++,%4.33+0%7'*.3%). #49%.$% $/6¢
LQ ODUWLQBHWYDO\VLY RI WKH $XVWUDOLDQ SXEOLFT
LQ WKH DJH RI WKH :D & RKH QHW)Y)R-40%-BA%D @<DWH'2%
V' G TO% ; HA Yo O+, +$Y%o-"+% . A4-HB+96)* T'-#' % *Yo+8+ %o-"+% 7., /2.4-/#,6%6'29
LQIRUPDWLRQ WKDW LV HPRWLRQDOO\ XQVHWWOLQ
FRQGLWLRQ HSLVRGH SHUVRQ RU JURXS RI SHUVR
FDQ WKXV EH UHDG DV WKH UHVX®@W® RNV LRD QX IDFW X |
ORUDO VKRFNV DQG WKH LQKHUHQW DSBO%VLV RI
4.33974'9'%)/0$/*- VXFK DV PRUDO LQGLJQDWLRQ DQG R.
)'3#-#4.3%. 4 %.$%.%2"% 7% 2%6*+0%+$$%.,0%-"+ 1%" 8+%%"+3)+0%*+4*/#-%)+)3+%
FDXVHV UDQJLQJ IURP DQLPDO ULDKWNUWRB\DLGQW L UD
LPDJHU\ DQG VSHHFK WKH\ PD\ DOVR IXUWKHU HQ\
PHPEHUV 2Q WKH RWKHU KDQG PRUDO VKRFNV PD\
)+)34%.;.1%2*7%-"+%4./$+9%S 7+ HOHS HU FDOOV WKH pu-DQXV 'l

S ,Q WKH 1RUWKHUQ ,UHODQG FRQWMGH WR P HINK IX
WKDW UHVRQDWHYV ZLWK PRUDO VKRFNV DQG ZKLF
S WR EH D FHQWUDO PRPHQW LQ LQGLYSLGXDOV

LQJ Rl SDUDPLOLWDU\ JURXSV
L. 3%$™4($%7.1%2/,4-#',%.$%-*#66+*$%'2%. REFSE0EIHOGY*S*E. H WK H
SRLQW DW ZKLFK DQ LQGLYLGXDO FRPHY WK G0 UGVD
Q¥DWHOOH B6RXOHDRD@PRYVKRFNY DUH DOVR IUHT
&1%&'-"%,' 58# 3+,-%.A-H#BHS-$%. 0%8H# 3+ -V T#3H-.,-$%.$%. , YoH T) *-. -Ub0HB+*%p':
FRPPLWPHQW WR WKH FDXVH ,Q WKH JUHQFK FRQW
IRXQG WKDW \RXQJ PHQ LQFDUFHUDWHG IRU W
7% 3%6$" 4($%. %68 +#,6%.-%0-"+%* 64, %6'2%-"+* Yok, 046, .-#' %.&'/-Vo AT # % $ AH'E
LFDO LVVXHV DQG WKHLU JURZLQJ LQW QBN LQ J
%62'/,0%.7)3+%+8#0+,4+%)'# -#,6%-'; *0$%-"+06#7) *-. 4+%'2%7 . 3%$" 4($%#,
WKH SURFHVV WRZDUGV OHIW ZLQJ 3,9
$OWKRXJK PRUDO VKRFNV ZHUH SDUW Rl WKH LQV
Y7)-$% -0 -"+% &-+6#, #,6% 2% -"+% #,-+*8H+:% .$% % "% 7*.3% $"4($% 7.1%".
SOD\HG D UROH LQ WKH LQWHUYLHZHHVY WUDMHF
*6.,#4.331%.,0%-/*,+0%'/-%-'%2"*7%. Yok, -+6*.3%&/#30#,69683'4(%'2%, .**.-#8+$%.
SROLWLFR LGHRORJLFDO PRELOLVDWLRQ ORUDO V
HHY 3URPSWHG WR WDON DERXW WKH EHJLRQQLQJV
7 #4.331%) H#,-%o-'%., Yo+ 8+ -0+, YoSH-1.-#' Yo" -%6$"" (%o-"+7%)*'2'/,031%.,0%-".-%3
WKHP WR DVN TXHVWLRQV DQG VHHN DQVZHUV ,QW



L GHQWL¢FDWLRQ

+,6.6+7+,-90&1%*+2+**#,6%-'%7"*.3%$"4($%;#-""1-%71%*+.331%#,-+,-#',.331%)/$"#,6°
WKHP IRU LW ORUDO VKRFNV VHHP WR IXQFSNLRQ DV
FDO FRKHUHQFH WR D WUDMHFWRU\ RI HQJDJHPHQW
"+06*+3.-#',$"#)% &+-;++,% 6*#+8.,4+$%.,0% 7*.3% $"'4($% *+8+.3+0% #-$+32% -'%
PRUH FRPSOLFDWHG WKDQ LQLWLDOO\ H[SHFWHG (
SbDUWV RI WKH QDUUDWLYHV RI HQJDJHPHQW DUH
WKDQ JULHYDQFHV *ULHYDQFHV DUH UHFXUULQJ DQ
-"'16"-$%.&'1-%.%) . *-#4/3.*%2"* 7% ' 2%#,:/$-#4+9%/$/.331%&/#3-9%.$%B+7",$-*.-+0%+
3#+*9%',%2/,0.7+,-.3%)'3#-#4.3% 0#$+K/#3#&*#.%.,0%)*'3',6 +0% *%o*+4/**#,6% $#-/ .-+
DQG LQFLGHQWYV RI QHIJOHFW DQG DEXVH ORUDO VKF
VSHFL¢{¢F HYHQW RU VLWXDWLRQ WKDW LV ZLWQHVVH
DQG JR RQ WR EH DQ HVVHQWLDO SDUW RIS5LQGLYLG
VWLWXWH WKH PDLQ SLOODU WKDW JULHYDQFHV UH
&+%-"16"-%'2%.$%+)#3$'0#4%.,0%.,+40'-.3%+8#0+,4+%-".-%-"+%01$2/,4-#',.3#-1%"*Y
LOMXVWLFH WKDW JULHYDQFHY DUH FRQFHUQHG ZLW
DQG PRUDO VKRFNVY DOVR GLUHU LQ WHUPV RI WKH HI
F+00'2-+,%,.** .- +0%#,%.%7/4" % 7*+%0+-.4"+0%.,0%*.-#',.3#$+0%7 .,, +*9%0+$4*#)-#',$
RI PRUDO VKRFNV DUH FORVHO\ DFFRPSDQLHG E\ YLY
$FURVV WKH QDUUDWLYHV PRUDO VKRFNV WHQG V
HIWUHPH YLROHQFH DQG EUXWDOLW\ ORVW RI WKHP |
LQWHUYLHZHH GLUHFWO\ 7KH\ FDQ EH FRQVEGHUHG [
VDWLRQ 7KH VXuHULQJ WKDW UHVXOWY IURP WKLV Y
FDVXDOWLHY DQG IDWDOLWLHY ORUDO VKRFBYV UHIHU
DWLVHG DQG UHDFK DXGLHQFHY DOO RYHU WKH ZRUO
LPDIJHVY DQG YLGHR PDWHULDO RQ 79 + EHIRUH WKH \
PRUH UHFHQWO\ WKURXJK VRFLDO PHGLD *LYHQ WK
7'*.3%3$"4($9%-"+%)*+$+,-%$+4-#',%;#33%%#,43/0+%)#4-1*+$%'2%-"+%0 4B +,-$%-".-%0#, -
HHY UHIHU WR 8VXDOO\ WKHVH DUH WKH YHU\ VDPH |
I"+%/$+%'2%-"+$+%)";+*2/3%.,0%'2-+,%0#$-/*&#,6%#7 .6+ $%0#$%.3$'%o#,-+,0+0%-'%2.
UHDGHUVY HQIJDJHPHQW ZLWK WKHYLHZHHAW RI YLVXDO
*LYHQ WKH IRFXV RI WKH VWXG\ RQ WKH $UDE :RUC
'2%#,-+*8#+;++$%.,0%2*7$% 2% +,6.6+7+,-9% 7*.3%$" 4($% 2*+K/+,-31%*+3.-+%-'%
SBDOHVWLQLDQ FRQWH[W 2QH RI WKHVH H[DPSOHV L\
D VWRQH DW DQ ,VUDHOL WDQN GXULQJ WKH VHFRQC
LQWHUYLHZHHY LQ DOO WKUHH FRXQWULHYVY ,W V\PEF
DJDLQVW WKH ,VUDHOL DUP\ E\ FDSWXULQJ WKH SRZt}
IDVKLRQ
6RXKDLO UHFDOOV ZDWFKLQJ WKH QHZV RI WKH ¢ L
4'2% -+0%;#-"%-"#$%o#7.6+%#,%"#$%+.*31%.0'3+$4+,4+

:KDW UHDOO\ OHIW D PDUN RQ PH zZDV WKLV VKRFN
QHzZV ZLWK P\ SDUHQWV«WKLV LPDJH RI WRWDO L
ER\ KROGLQJ D VWRQH IDFLQJ WKDW ,VUDHOL WD
GHHSO\ WURXEOHG PH DQG VKRRN PH LQ P\ \RXQJ

6RXKDLO 6ZLW]HUO
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$]L] VLPLODUO\ UHFDOOV VHHLQJ WKDW SLFWXUH D

, WKLQN«WKDW PD\EH PRVW SHRSOH KDYH WKLV ¢
NLG ZKR LV FDUU\LQJ D VWRQH ,Q P\ PLQG WKL)\
SROLWLFDO WHUPV $ VPDOO NLG IDFLQJ D WDQN
DJDLQVW ZKDW SHRSOH ZKR KDYH EDUHO\ DQ\W|
VWRQHV ,I \RX ZDQW WR RSSRVH D ELJ SRZHU H
$]L] /HEDQRQ

,Q JHEUXDU\ DQRWKHU YLGHR VWDUWHE FLUF:
LQJ RQFH DJDLQ WKH EUXWDOLW\ DQG LQKXPDQLW
UHSRVWHG E\ VHYHUDO RI P\ LQWHUYLHZHHV LQ &D
\HDU ROG OXKDPPDG $0O 1DJLP ZDV NLBOHG E\

GHU RI WKH *D]D 6WULS 7KH ,') FODLPHG WKDW $0
DQ LPSURYLVHG H[SORVLYH GHYLFH 7KH YLGHR WK
JDUQHUHG ZRUOGZLGH DWWHQWLRQ VKRZV D JURXS
WKH EXOOGR]HU JXDUGHG E\ DQ ,VUDHOL WDQN W
OHJV DQG UXQ DZD\ 7KH EXOOGR]JHU WKHQ5VWDUW
LQJ LW*DRMV 7KH GUDZLQJ E\ 3DOHVWLQLDQ DFW
DFFRPSDQLHG WKH LPDJH RI WKH EXOOGR]HU FDUU

$QRWKHU LPDJH DQG YLGHR WKDW UHPDLQHG VW
PHPRU\ UHODWHG WR WKH 3DOHVWLQLDQ FRQALFW
E\ WKH ,VUDHOL PLOLWDU\ 74*A%V% @Q+.729.\0%; O P H G
#7.6+$9%'296L/".77.0%.,0%"#$%2.-"+*%b -*1#,6%-'% $"#+30%"#7% 2 T%5"+% &/33+-
HOOHG DURXQE%WKH ZRDGG H J UHIHUV WR WKH §
ZKHQ KH VSHDNV DERXW KLV ¢UVW LQVWDQFHV RI |
V K@H)-+4%S

$QRWKHU H[DPSOH RI D PRUDO VKRFN GRHV QRW U
FRQALFW EXW DOVR LQYROYHV WKH ,') $¥PDOO )
e* ZDV KDXQWHG LQ ERWK DQG E\ ODUJH V
'y DUWLOOHU\ ,Q WKH ,') VKHOOHG D 81 FRPSF
RI RYHU FLYLOLDQV 2QH RI WKH PRVW VKRFNLQJ
NLOOHG LQIDQW ZLWK )LMLDQ 81,),/ VROGLHUV ZDW

'XULQJ WKH ZDU EHWZHHQ +H]EROODK DQG WKH
U.,.%;.$%3"+33+0%.6.#,0%-"#$%-#7+%6(#33#,6%7"*+%-". YoHDY4#8#3#., $9%7 *+%b-
WKHP FKLOGUHQ ,Q WKLV FDVH WKH LPDJH RI D PLC
VHQW VKRFNZDYHV WKURXJK WKH ZRUOG

1"+06 7.$5.4*+$% 2% U.,.% *+% $-*' 63196 #,6* #,+0% #,% -"+% 4'33+4-#8+% 7+7'*1
+H]JEROODK V\PSDWKLVHUV DQG 6RXWKHUQ5/HEDQH
#,6%/)%3+.% #,6%.8'1-%-"+%7.$$.4*+%'2%U.,.9%.,0%4", +4-$%#-%#-"%.--.4($%.6.
3DOHVWLQLDQV LQ *D]D DQG WKH :HVW EDQN

2QH RI WKH WXUQLQJ SRLQWYV WKDW , JUHZ XS !
$QG WKH ,VUDHOL K\SRFULV\ WKDW FDPH ZL
WKH\ DUH IULHQGO\«WKDW WKH\ GRQTW ZDQW ZD



L GHQWL¢FDWLRQ

DQG WKH\ ZDQW ZDU HWF WKDWYJV VRPHWKLQJ W
ZKDW KDSSHQV LQ *D]D DQG WKH :HVW EBQN 7KH
WKLQJ WKDW LQIXULDWHYV PH

1LGKDO /HEDQRQ

<+>&'33."% $17).-"#$+*$% ; +*+% .35 % #7).4-+0% &1% -"+% #7.6+$% +7+*6#,6% 2*' 7%

6\ULDQ FLYLO zZzDU 6DPLUYV TXRWH LOOXVWUDWHYV
REVHUYDWLRQ WKDW LPDJHV RI H[WUHPH YLROHQF
1,4+,$*+0%.-%-"+%&+6#,,#,6%'2%-"+%:;.*

, PHDQ WKH PHGLD LQ WKH RVFLDO PHGLD ZDV
PRVWO\ )DFHERRN VRFLDO PHGLD « 7KH SLFWXUHV
ZRXOG QRW EOXU WKH SLFWXUHV DQG ZDUQ \RX D
DQ\RQH 9LGHRV \RX FRXOG VHH WKHP 7KH JUHH 6\
)133+0%'/-%.%"+.*-%.,0%.-+%#-9%.,0%-"+ %-"+1%-"*+:%#-06.;. 19%-"+$+%6 *+%-"#
GRQYW IRUJHW RI FRXUVH « 7KHVH PDVVDFUHV XC
WKH PDVVDFUH WKDW DuHFWHG PH BRVWKZDEHYK®
QLQJ ,W ZDV D 6KLD WRZQ $Q ROGHU PDQ WKH\ N
IURQW RI KLP $QG KLV VRQ WKH\ NLOOHG KLP LQ
KLP 7KLV PDVVDFUH , FDQYW IRUJHW LW XQWLO Q
VRPHWKLQJ LW FDPH IURP WKH GHSWK RI P\ KHDUW
DERXW WKHVH SLFWXUHV 7KH SHRRPH @ KDW JHW F
6DPLU /HEDQRQ

JRU LQGLYLGXDOV ZKR MRLQHG WKH 6\ULDQ FRQALF\
YHA-1*+$%.,0%8#0+'$%'2%4#8#3#., % (#33#,6$%.,0%-"*-/*+%.-%-"+%".,0$%'2%-"+%=1*
-*19%.,0%'2%4"+7#4.3%.--.4($%.6.#,$-%4"#30*+,%; +*+%4+,-*.3%-'%-"$#*%6*";#,6 %6
,4+$%.,0%-"+#*0% 2++3#,6%-".-%-"+1%".0%-'%#,-+*8+,+%-'% 0+2+,0%-"+%#,,'4+,-%
FRQALFW OD[ IRU LQVWDQFH UHFRXQWHG WKDW LC
IRU 6\ULD WR MRLQ ,6 KH zZDV ZDWFKLQJ D ORW RI "
4 7T#--+0%&1%-"+% =1*#.,%*+6#7+%",%-"+%=1*#.,%)")/3.-#',9%.3-"/6"%#-% &+4'7+1
43+.*%#,%-"+%K/'-+%-".-%"+%#$% $-*/663#,6%-'%-*.,$) *-%"#7$+32%&.4(%#,-'%-"+¥
'2%-"+%-#7+

$FWXDOO\ WKH LQMXVWLFH , ZDV SHUFHLYLQJ ZD"
DW WKH WLPH LW ZDV DQ LQMXVWLFH WKDW , FRX
UHJDUGLQJ DOO WKDW ZDV KDSSHQLQJ ZKHQ , V
B 1*$+%#-%: $%-'- 331% &H. $+09% &+4./$+%-""$+%6;+*+9%6)*).6.,0.%68#0+$%.,0%"
WKH UHDOLW\ EXW , ZDV LQAXHQFHG E\ WKDW VR
EHLQJ PDVVDFUHG DQG DOO WKHVH DWURFLRXV \
(,':%:"%$- *-+0%#-0%

0D[ 6ZLW]HUODQG

JRU WKH ,VODPLVWY IURP 7ULSROL PRUDO ¥KRENV Z
LQJ 79 RU YLGHRV RQ VRFLDO PHGLD 7KH\ FRQFHUQ



' E%#P/#)$*F F#$%;"*7%-

RFFDVLRQDO UHIHUHQFHY DUH DOVR PDGH WR 3DOF
PHUO\ %XUPD 7KHVH PRUDO VKRFNV ZHUH5PDLQO
PHQW LQ IRUHLJQ ¢JKWLQJ L H LQ WKH 6\ULDQ FL
VKRFNV LV IUHTXHQWO\ DOVR DFWLRQ RULHQWHG
D ZLOOLQJQHVV RU QHHG WR JR GHIHQG WKH SHRS
HSY)HT *#31%*+3+8.,-% 2% 7*. 3% $"4($%-".-%*+3.-+%-'% $-/.-# $%.,0% +8+,-$
SUHVHQW DQG QRW LQ WKH SDVW +HUH LV DQ H[W
L.,$/* 0625 7%!*#) 3¢

==B%<";%04#0%1'/%"+.*%.&'/-%-"$+%-"#,6 50

"/J , UHPHPEHU YLGHRV DQG H[WUDFWV 6XQQL
DQG , VDZ D YLGHR RI D ZRPDQ ZKR ZDV NLOOHG
KDWUHG VWDUWHG

== :KDW DUH WKH HPRWLRQV ZKHQ \RX ZDWFK D YL«

/)% , ZDQWHG WR JR WKHUH WR JHW RXWS5ZKDW Z
VWHU WKDW ZDQWHG WR HDW SHRSOH , GLGQYV
, ZDQWHG D ULAH DQG JUHQDGHYV DQG ¢JKW WKF
ZRPHQ DQG FKLOGUHQ

%DGHU WRZDUGV WKH HQG RI WKH LQWHUYLHZ L
RXW EHLQJ VSHFL¢{¢FDOO\ SURPSWHG UHFDOOV VHF
0O\DQPDU +H LV YLVLEO\ XSVHW EHFDXVH KH UHFHQ

JRU HI[DPSOH WKH SHRSOH LQ %XUPD«:KHQ \RX V
KHDUW GRHVQIW LW PDNH \RXU EORRG ERLO" +
EXWFKHULQJ WKHP EXUQLQJ WKHP DOLYH , DP 1
JR QRZ IRU WKLV«WR GHIHQG WKH OXVOLPV WKHF
,UDT QR EXW %XUPD , ZRXOG JR QRZ , ZDV ZDW
, ZDQWHG WR EUHDN P\ SKRQH , ZDV VR XSVHW
%DGHU /HEDQR(

6LPLODUO\ 1DVVLP UHFDOOV LPDJHVY DQG YLGHRYV
DERXW WKH 6\ULDQ FRQALFW

'KDW XSVHWV PH PRVW LV ZKHQ , VHH WKHP NLC
WKHP DQG WHOO WKHP WR VD\ WKDW WKHLU *RG
ZRPHQ « \RX NQRZ « PDQ\ FKDQQHOV ZRXOG VKR

1DVVLP /HEDQRQ

, W DOVR EHFRPHVY FOHDU WKURXJKRXW WKH QDUULI
DUH PDLQO\ H[DPSOHV RI 6XQQL 0OXVOLPV VXuHULQ.
.&'8+%',%-"+%0#0H %) $3" %'2%=/, #YL/$3H#7$%&+#,6%0))*+$S+0%.,0%#,%, ++0¢
Rl VROLGDULW\ DQG GHIHQFH
A*%-"#3%-1)+%"'2%7"*.3%$"4($%RY%8#4.*#'/$%.,0%63'&.331% *#+,-+0%R%-"+9
VRFLDO PHGLD SOD\V LV FUXFLDO 7KURXJK LPDJH



L GHQWL¢FDWLRQ

D FRQALFW ]JRQH RQ DQ HPRWLRQDO OHYHO $V OHL
VRFLDO PHGLD KDV OHG WR D HWJOREDOLVDWLRQ RI
$/A+$%' 296H, 24T H# | Yo-"*16"Yo:"HA" Yo-"+$+ bt 0#BH#0/.3$%" 8+963+.* +086.&'/-0b) ‘3-#
4.3%+8+,-$%.,0%#,:/$-HA+$9% ;"+-"+*0b -"+100 ¥+ *+3.-+0%-'% 0'7+$-B4% *% 63'&.3
WLRQV 6LPLODUO\ WR FROOHFWLYH PHPRU\ WKH S
&LYoH, 2'%T7 -4 Yo +A+#8+0%-"*[6"% 7+0#.%" %S 4#. 3% 7+0# % 3H+$%, -V, Yot-$%-*/-"2,
S4B+ - H# 062%; *30%+8+ -$V0&/-VoH, Yo-"+H*063.$-#, 6%+ T'-#' | 3YHT).4-9%; "HA" %A T +$
WKH IRUH WKURXJK WKH QDUUDWHG H[SUHVVLRQV RI
|, $+--3#,69%+$)+4#.331%;"+,%' +06#$%-'30%6&H-$%., 0%)#+A4+$%.&'/-%o-"+06&.4(6*/,00
WR WKHP 7KH\ FDSWXUH HQRUPRXV KXPDQ VXUHULC
FLYLOLDQV VXFK DV WKH ROG ZRPHQ DQG FKLOGUHC
$).%(%7"*.3%/-*.6+%. ,0%6#,0#6,.#' %.,0%-+,0%-'%*+7 #,%3.$-#,631%+,6* #,+0%#, %b-"+
YLHZHUVY PHPRU\

%HVLGHVY JOREDOO\ RULHQWHG PRUDO VKRFNV U}
9600 ,-%H#7).4-%0-"+7%)+*$'.331%0#,00'&: +4-#8+% —+* 7906 #, -+*BH+: ++$%6 . 3506 +¢
PRPHQWYV RI PRUDO VKRFNV WKDW UHIHU WR WKHLU
LQVWDQFHV RI H{(WUHPH YLROHQFH DJDLQV® WKHP G
EHUV RU ZKHUH WKH\ WKHPVHOYHV DUH ZLWQHVVLQ.
KXPDQ VXUHULQJ ,Q WKLV UHVSHFW WKHUH LV D F¢
LQWHUYLHZHHV ZKR DUH OLYLQJ LQ LPSRYHULVKHG |
HGO\ DQG LQWHUYLHZHHV IURP D VDIHU EDFNJURXQC
XS XQGHU GLVFXOW FLUFXPVWDQFHV LQ WKH 6ZLVV F
VLWXDWLRQV RI H[WUHPH YLROHQFH VXFK DV WKH I
7ULSROL

1"+, ** #8+$% 2% -"+06 1'/,6% 7+,% 2 7% 1*#)'3#9%6 .33% #,43/0+% 7'*.3% $"4($9%'
ZKLFK PRVW UHIHU WR DWWDFNV DJDLQVW IDPLOLH\
SDVW VXUuHULQJ RU VXuHULQJ RFFXUULQJ HOVHZKHU
LPSRUWDQW HUHFWV WR WKH ZLWQHVVLQJ Rl WKH V>

'KHQ , ZDV \RXQJ DOUHDG\ , KHDUG WKH VWRULHV
UHJLPH EXW ZKDW DuHFWHG PH PRUH ZBV VHHLQ
RQH EHLQJ KXUW LQ IURQW RI PH ZKR LV LQQRFHQC
FUD]\ , FRXOGQYW OHDYH WKHVH SHRSOH (YHQ L
GLH ,WfV D UHG OLQH

'DOLG /HEDQRQ

6LPLODU WR PRUDO VKRFNV UHVXOWLQJ IURP YLFDU
HIWHQW WKHVH ORFDOO\ RULHQWHG PRUDO VKRFN
LQYROYH D VWURQJ LPSHWXV IRU DFWLRQ 7KH QDUL
WR H[SODLQ QRW RQO\ HQJDJHPHQW IRU D FDXVH R
WKLV FRQWH[W RI RQJRLQJ FRQALFW SK\VLFDO HQ.
WDNLQJ SODFH $W OHDVW LQ SDUW WKHVH QDUUD
WR IXQFWLRQ DV D VWRU\WHOOLQJ WRRO DERXW ZK!
HVSHFLDOO\ VLQFH WKDW SDUWLFLSDWLRQ LV VWUR
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DQ LQMXU\ VXUHUHG E\ KLV PRWKHU ZDV WKH PRPH
cJKWLQJ

Q P\ PRWKHU ZDV VKRW , GLGQYW FDUH DE
KHU DQG ZH PDQDJHG WR JHW KHU WR WKH KRV
SDUWLFLSDWLQJ LQ WKH ¢JKWLQJ %HIRUH WKDW
LQJ SHRSOH JHWWLQJ IRRG VHFXULQJ SDVVDJHV
¢JKWLQJ 7KH VQLSHU FRXOG KDYH NLOOHG KHU
WKH -DEDO EXW DW WKDW PRPHQW , KDG KXJH K
+DOLP /HEDQRQ

6LPLODUO\ 1DVHHP IURP -DEDO ORKVHQ UHFDOO
H\HVLJKW DIWHU EHLQJ KLW E\ D EXOOHW FRPLQJ I
SLFEN XS D ZHDSRQ DQG ¢JKW

== :KDW H[DFWO\ OHG WR \RXU HQJDJHPHQW"
d"-%%) O\ IDWKHU :KHQ , VDZ KRZ KLV H\H DSSOH IH(
VKRFNHG DQG DQJU\ , WRRN D ZHDSRQ DQG VWD

=T+-#T7+$9%-"+$+% .--.4($% ", % 2*#+,0$%.,0% 2. 7#3#+$%".))+,+0%#,%-"+% 4' [*$+%
DUP\TV LQYROYHPHQW LQ WKH ¢(JKWLQJ ZKLFK IHH
%7 KROG DJDLQVW WKH VHFXULW\ IRUFHYV

L1%4'/$#,%;.$% (#33+0%R%&+4./$+%.%* 4(+-% (#33+0%"#7%',%-"+%&.34",19"
LPPHGLDWHO\ 7KDW ZDV WKH DUP\ %HFDXVH WK
7KH DUP\ NLOOHG VR PDQ\ SHRSOH ZKR KDG QRW

=DNDULD /HEDQF

$Q HYHQW WKDW OLWHUDOO\ VKRRN WKH HQWLUH |
WKH ERPELQJ RI WZR PRVTXHV $0O 7DTZD DQG $0O 6l
PLOQXWHYV DIWHU WKH ¢(UVW FDU ERPE ZHQW Ru LQ
VHFRQG FDU ERPE H[SORGHG QH[W WR WKH $0 6DO|
WKH DUHD RI ¢JKWLQJ EHWZHHQ %7 DQG -0 7KH GF
KXQGUHGYV RI FLWL]JHQV ZHUH LQMXUHG 7ZR LQGL
EURXJKW WR MXVWLFH DQG VHQWHQFHG WR OLIH E
7TDEEDQHK VD\V WKDW WKH 6\ULDQ UHJLPH DQG WK
WKH DWWDFN HVSHFLDOO\ VLQFH LW LQYROYHG VR

7KLY WUDJHG\ LV UHFDOOHG E\ PDQ\ LQWHUYLHZH
EHFDPH UHDG\ WR NLOO DQG VDFUL¢{¢FH WKHLU OLY|
ZLWK SHRSOH IURP GLUHUHQW EDFNJURXQGV SURYI
7.,1%1',6% 7+,% 2*'7%-"+% ,+#6"&'[*"" 0% *+)*-+031% ;+,-%-'% -"+% $"+#("$% ;"' %
ZHUH UHFUXLWLQJ ¢JKWHUV DQG WROG WKHP WKH!
WKHP ZHUH VHYHUDO LQWHUYLHZHHY 6RPH5RI WKH
IRUH SUHYHQWHG IURP SDUWLFLSDWLQJ 1D»WVVLP G
#,6$%.$%2'33";$



L GHQWL¢FDWLRQ

‘H JRW WR WKH PRVTXH LW ZDV EORZQ XS WKHU
'KHQ , VDZ WKDW , DOPRVW ORVW FRQVFLRXVQHYV
EXW P\ EORRG ZDV ERLOLQJ $QG ZKLOH ZH ZHUH
H[SORVLRQ KDSSHQHG :H KHDUG LW DQG WKH JU]
LW ZDV FRPSOHWHO\ DQDUFK\ >«@ , ZDV ZDONLQ.
, VDZ WKH DUP\ , ZRXOG VKRRW DW WKHP , DP V
WRGD\ >«@ , GLGQfW FDUH DERXW DQ\WKLQJ , ZIL

1DVVLP /HEDQRQ

W VKRXOG EH QRWHG WKDW PDQ\ \RXQJ SHRSOH ZH¢
WKHUHIRUH LQHYLWDEO\ IDFHG ZLWK WKH GLUHFW |
([SHULHQFLQJ VXFK KRUURU ¢UVW KDQG FDXVHV HQ
WUDXPD 7KH ZD\ WKH H[SORVLRQ LV FRPPHPRUDWHC
LW EHFRPHV SDUW RI WKH FROOHFWLYH PHPRU\ RI \
IXWXUH JHQHUDWLRQYV

$OVR DOWKRXJK VXFK HIWUHPH YLROHQFH LV QRW
FRQWH[W WKH ¢QGLQJV DQG TXRWHV SUHVBQWHG HI
HHV GLUHFW PRUDO VKRFNV UHIHU WR HQFRXQWH UV
DUUHVW DQG GHWHQWLRQ EHFDXVH RI KLV SDUWLFLS
WUDU\ DUUHVW ZKLOH VLWWLQJ ZLWK D JURXS RI IU
ZLWK SROLFH ®@LROSQFKHWHHYHQWY OHDG WR D VR
WKDW LQFOXGHV D VHQVH RI EHWUD\DO HVSHFLDOO
HPRWLRQV ZLOO EH H[SORUHG PRUH H[WHQVLYHO\ E|

,Q VXP D QXPEHU RI REVHUYDWLRQV FDQ EH PDGH
¢QGLQJV RI WKLV VWXG\ GHPRQVWUDWH PRUDO VKR
GLUHFW YLFWLPLVDWLRQ :KHQ LW FRPHV WR YLFDU
WKDW KDSSHQHG LQ WKH SDVW WKH UROH RI LPDJt
+7'-# $%.,0%3+.0%-'%7"*.3%"/-*.6+%.,0%#, 046, -# %.&'|-Yo-"+%#,:/$-HB+ Y6 4' T TH-
WHG :KHQ LW FRPHV WR GLUHFW YLFWLPLVDWLRQ
DQG IDPLO\ RU ZLWKLQ RQHTV QHLJKERXUKRRG WKE
LQJO\ PXFK VWURQJHU DQG RI D PRUH DFXWH QDW
ZKR H[SHULHQFHG PRUDO VKRFNV GHVFULEHG WKHP
LQ ¢JKWLQJ ,Q IDFW LPPHGLDWH PRUDO VKRFNV DL
LQYROYHPHQW LQ 3,9 ZKHUHDV LQGLYLGXD®OV HQJD.
OHQW WDFWLFV UDUHO\ H[SHULHQFH VLWXDWLRQV ¥

$OWKRXJK WKHUH DUH VLJQL{FDQW GLUHUHQFHV
$"4($9%. $%0HSA/SS+0% -+ *3H+*9%-"+%+8+ -$%., 0% $H-/.-#' $%-".-%.*+06-"+0'&: +4-Y
VKRFNV GLVSOD\ VLPLODULWLHVY WR WKH REMHFWYV
VKRFNV DOVR UHIHU WR VLWXDWLRQV WKDW LQ D VI
WKH SHUSHWUDWRUYV DQG WKH YLFWLPV FDQ EH FOF
1$/.331%0+2+,4+3+$$9%,', 54'7&..-.,-$9%+30+*319%:'7+,%.,0%4"#30*+ 8%.,0%-"+1%$
IHU XQMXVWL¢HG DQG HQRUPRXV KDUP XVXDOO\ DW
HQWLW\

$SDUW IURP YLROHQW HPRWLRQDO UHDFWLRQV LQ
WLRQ PRUDO VKRFNV DUH DFFRPSDQLHG E\ ZKDW FD



' E%#P/#)$*F F#$%;"*7%-

1"#$%7.1%$#7)31%&+%).*-%'2%"/7.,%,.-1*+%.,0%.,%"*0#,.*1%3$+,$+%'2%:/$-#4+9%
-"+%;#-,+$$#,6%'2%6*+.-%o#, :/$-#4+%/$/.331%#, A#-+$% 7 +,%.,0%:;'7+,%- Yo +#-"+*%)
IXUWKHU VXuHULQJ RU EULQJ SHUSHWUDWRUV WR

PRUDO VKRFNV VHHP WR KD/2#49$DoI\RIW Q EMWICRPN SRZH

7+94%3&,"0,84$=$6&"$0)\&;+))$-, (=$&HS$#+6($3&+B&I0(4

'DSKL DQG =D P SRIMI%-".-% PA4'33+4-#8+06 7+7*1%".$% &BA'7+% % 2/,
GDPHQWDO WRRO LQ DGYDQFLQJ RXU XQGHUVWDQ
,Q KLV DQDO\VLV RI HQJDJHHRGEDIH Q Q"6 8H6 TR +FR Q A
LPSRUWDQFH RI pFROOHFWLYH PHPRU\Y BHKILRXH 3DV
Pi#0+31%$".*+0%(,';3+06+%'2%).$-%$' 4#.3%+8+,-$%-".-%7.1%,'-%" . B+ &++,% )+
DOO\ H[SHULHQFHG EXW DUH FROOHFWLYHO\ FRQV)
IXQFWLRQVY ,Q RWKHU ZRUGV PHPRU\ LV QRW VLI
916" $44.3% ) ¥ A+$$+$% ., 0% #,-+*.4-# $9% ). *-#4/3.*31% -"*'16"% % 2*.67+,-.*19
QDUUDWLYLVDWLRQ RI WKH SDVW W -&®MoWKHUH I
4/7$"9 PHPREDQGDX &ROOHFWLYH PHPRU\ LV DW EF
RI LQGLYLGXDO PHPRULHV ORUH RIWHQ KEBZHYHU
WLRQ H[SUHVVHG WKURXJK PHWDSKRUV VXFK DV QI
PHPRU\ ZLWKRXW PXFK FRQFHUQ IRU LWV HPSLULFI
H#,.$-5/T+ - 3H$+0% 2506 8 *#'/$% ) 3#-#4.3% )/*) $+$9% #,43/0#,6%6 4*+ -#, 6% *#2-$% &
6 1)$%0 :#-"% A'T)+-#,6% 4'33+4-#8+% T+ T H#+$9% "+, 06 -"+% K/+$-# % &+4'T+$% .&'I-
ZKR VXUHUHG LQ WKH SD VWD DAKK H, & DAQKGHV SRJ RFHR/]
$'4#.3%4" $-¥/A-H Yo" -YoHSYoH,"+*+ -0o-"Yo-"+U62'*T ' V' 2%l 33+4-HB+%T+7"*19%4-
HYHS0+$% 25 7%-"4+%).$-06".8+% .96 7*+%0 ) T#,+,-06)3.4+ %6 #,% -"+% 4' 33+ 4-#8+% 7-
D IDFW UHPLQLVFHQW RI .DW RHR GDIHIS03 B/aI+EH0$7
6LIJQLLFDQW HYHQWY DUH UHPHPEHUHG PRUH HDVL
HYHQWYV 8QVXUSULVLQJO\ WKHQ WKH VXuHULQJ I
QDWLRQ LV OLNHO\ WR EH SDUW RI WKH FRGOHFWL
VLQDWLRQV VODYHU\ VI\VWHPDWLF RSSUHWLRQ V
ORQJHG H[SHULHQFHV RI ZLGHVSUHDG DQG EUXWDC
THTH+$%.,0%4" -#,1+%-"% [*-[*+%2-++3#,6$% 2%0#, / $-#A+0% SHA-HTHS. ' %.$%;+3
GHVLUH IRU UHVWRUDWLRQ UHYHQJH DQG MXVWLF
‘KHQ LW FRPHV WR PRELOLVDWLRQV UHODWHG WHF
WKDW WKH FROOHFWLYH PHPRU\ RI (XURSH®Q FROI
ODUO\ YLYLG HVSHFLDOO\ VLQFH FRQALFWV LQ Wi
VRPH Rl WKH RULJLQDO FRORQLVISGEL SRYKHFWUHPD|
ORKDPHGRQ%XUJD\@WON 'LOOLDP 3RON UHDFKHV |
&.4(9%#,-%+WHGC'G"-D QG SRLQWYV WR WKH H[SHULHQFH RI
VWLOO EHLQJ HQJUDLQHG LQ WKH FROOHFWLYH PHI

@'33+4-#8+319%-"+$+%.,0% '-"+*% +8+,-$% 4',$-#-/-+% .% "' 3'4./$-% .$% 2'*7 .- #
OXVOLP DFWLRQ DV WKH *HUPDQ KRORFDXVW KD\
LI ZH DV QRUWKHUQHUV FKRRVH WR LIQRUH W
ZLOO QRW OXVOLPV OLNH -HZV LQFUHDVLQJO\



L GHQWL¢FDWLRQ

KRORFDXVW 7KH pGHHS SDVWY{ DOUHDG\ SOD\HG
Rl OXVOLP VHQWLPHQW WRZDUG WKH &KULVWLDQ
UROH LQ LQWHUQDWLRQDO DuDLUV IDU LQWR WKH
#,9%).%-%2*%-"+%6*';-"% 2% LI$3#7%"'$-#3#-1%-'0.1%#,%$/4"% 7'8+7+,-$% .$%-
OXVOLP URWKHUKRRG WKH 7DOLEDQ DO 4DLGD
DQG PRUH UHFHQWO\ WKH ,VODPLF 6WDWH

3RON SS

,Q DQRW K H3D AR ©&W HR®$/*8+1#,6%$-/0+,-$%2*7%CC%, -# ,$9%2'/,0%
FROOHFWLYH UHPHPEHULQJ RI ::,, WR EH SRVLWLYHO
¢JKW IRU RQHYV FRXQWU\ &ROOHFWLYH PHPRULHV |
KLVWRULFDO HYHQWY WKDW SURYLGH FEB6##IHFL:F U
CDDG S LQFOXGLQJ YLROHQW RU QRQ YLROOHQW UH
WLRQ 7KHVH PD\ LQAXHQFH LQGLYLGXDOV LQ ZKDW
DQG QHFHVVDU\ DFWLRQ UHSHUWRLUHV IRU WKHLU R
@'33+4-#B+%T+7'*1%4., %) +*.-+%.$%.%4' -#,1.3%*+5.4-#8.-*0b' 2066*#+8., 4+$%.4*'S
JHQHUDY$L3RB.QWCDDIZKLFK PD\ H[SODLQ ZK\ \RX5QJHU JHC
WLPHV KROG JULHYDQFHV UHODWHG WR WKH VXuHUL
FROOHFWLYH WKDW3RXGIDN. GHQWLIWERWKK LQGLYLG?
QRW VXuHU DQ\ GLUHFW Y LEAS/P0T BTUS)TRELEK H\ FDQ
QHVVLQJ RU OHDUQLQJ DERXDV JHKW V X WAURKULR NV R W
1"%'/6"0/p 4'33+4-#8+06 7+7'*19% -"+,9% 6*#+8.,4+$% .*+% (+)-%/)% '8+*% 3',6%6 ) +*#0$%
WLPH ZKHQ WKH LQLWLDO VXuHULQJ KDV ORQJ GLVI
ULHV Rl WKHDR B M EQ$WES.9%CRMX JJLHUR ,W L\ LPSRU
WDQW WR QRWH WKDW WKH SHUWLQHQFH RI FROOH|
KLVWRULF YHUDFLW\ EXW LQ WKHLU SRWHQWLDO WR
#.9% "+ +7'-# $9% --#-10+$% ., OVHIOHTB" I I*F 1"+ * 4-#4+%'2% "5 7+7
EHULQJ DQG UHDFWLYDWLQJ SDVW/SKHXUMULQJ UHFD
7XUNLVK+$PHULFDQ 3V\FKRDQDO\VW/S-BPAN)" IR ONDQ |
% 0+$AHHEAY6-"+%0)* A+$$%0 200 #, -+ #3319 +8'(#,696.%).#,2/3% 7+7"*1%'2%4'33+4
VXUHULQJ DQG SODFLQJ LW LQ WKH SUHVHQW WR DV
F6/+$%-".-%-"HS%)* 4+$$% 7. 1%; * HEVE DS/ Y0#, %o *0+*0%-'%$-*+,6-"+ %-"+%
JURXSTV XQLW\ D Q G-oWGR:IYIMRAY W02 RIS $L YoSH3H#21#,6%.%
UHDO RU LPDJLQHG HQHP\ DQG IRFXVLQJ RQ UHYHQJ

=#, 4+ %04'33+4-H#8+%T+7* 1%6HS%-"+06*+$/3-06'2%.%4'33+4-#B+Y*+4' B-*/4-#' %., 0%
LQJ RI KLVWRU\ LW PD\ EH Y&/E3M0BMCHYRIIRGHOIDNA X H Q
ZKR DQDORJRXVO\ WR BRBRBUH QWU H S W H QWKLY
UHIHUHQFHY DQG PRQLWROOWHVS HF W% REDWYXH FPIH P R
++0SUT S "G GHIGHS O%H, %0-"+%0)*+$+,-%-'%6.#,%*+3+8.,4+%.-%-"+%)+*$' 306 3+8
240" -ObHSY" )+, #,6%H#,%o-"+06)*+$+ -0 8 #$%. 4-*$% 4 ) UG CHEBIH
- % #$9% . %4 $AH'$% ., 0% $-* ~+6HA% A" $-*/A-H Y. 0%*+4' $-H/4-H# %' 2% " H#S-*1%H# -
D FRKHVLYH PHPRU\ WKDW KDVDSKDH¥D@SRQRU WKH
L+7"%19% +,-*+)*+ +/*$%7.1% &+% +3H#-+$9% $'4#.3% 7'8+7+,-% 3+.0+*$% ., 0% 4" *#$7 .-
LQGLYLGXDOV ZKR XVH QDUUDWLYHY DQG VWRULHV \



' E%#P/#)$*F F#$%;"*7%-

WKHLU SUHVHE®O\DL WRKDWBR Q % VRPHWLPHV WR
SHRSOH HPRWLRQD O GRD@E \E WHD ¥ (PR >6{PR/Coe8hL3
OHFWLYH PHPRULHY DUH WKH pF X/®%%X0$Pe3+HBIH0EAB%-L Q

,Q WKH FRQW HfW URDIRXO@MDHYA,H*.-+$%";%)'3#-#4.3% +3#-+$%
".8+%&++,%/$#,6%-"+%7+7"*#+ @ A& D 7" HRl W K H V LQ FRPEL
#-"%-"+% =1*#.,% 4#8#3% ;.*9% -'% 0#$$/.0+% -"+% ) +")3+% 2*'7% 4".33+,6#,6% +$-..
SRZHUV ,Q UHODWLRQ WR WKH 6RXWK $IUYRDQ WU
6+3$-$%-".-%7+7*#+3$%'2%8#'3+,4+%4., % &+%P-*. $7/-+0%#,-'%.%4',8#4-#',%2*%,'
OHQFHY S ,Q WKH FRQWH[W RI WKHN'GEBEAHDQ 71

H[S O DL Q \G/U¢&¢' TPV N30 4/30%",31% &+%6*.$)+0%#2% ', +%*+.3#S$+:

-".-%-"+%4'33+4-#8+%7+7*1%4" $15)BBBYIP'G/U%HD QG UHVLVWDQFH
RQ WKHLU QDUUDWLYHYV >«@ WKH 7DWDUV IUDPHG
ZKLFK WR UHVLVWTY S 6KH DOVR GHVFULEHG K
PRYHPHQW HQGRUVHG EHFDPH D IRUP RI FROOHFWL

'LWKLQ WKH ¢HOG RI WHUURULVP DQG UDGLFDOL\
&*'16"-% #,-'% O#$4/S$#',% 8#.% - "+% #B4IHIRYER L H D SHULRG LQ \
0/*#,6%;"#4"%-"+%6*')%'2%*+2+*+,4+%$/)) $+031%+,:'1+0%+4','7#4%.,0%)'3#-#4.
JORU\ 9DULRXV LGHRORJLFDO RUIKIOWEFSBLRQV GU
VWUHVV WKH LPSRUWDQFH RI UH HVWIEEOHLDNKKLIDE W |
CDDQWF&DXOHQWFNVRQ ,Q WKH FDVH RI 6DOD¢ MLKI
‘2% .%9+%* =F%R1 PHGLHYDO ,VODP LV VWURQJO\ SUHV!
QRVWDOJLD LV DOVR ZLGHVSUHDG DFURVV WKH $UI
WKH UHSHUWRLUH RI D YDULHW\SEIX,SRPPDERIBROLW
6KD\HJDQ

P6+#8#+60)&3"+-J3&,+&+))$-, (=$&HSH#+6($3

$FURVV WKH WKUHH FRQWH[WV FROOHFWLYH PHPR
IRU PRELOLVDWLRQ SURFHVVHVY 7KH\ DUH DOVR F
I"*16"% -"+% #7.6+$% .,0% $-"*#+$% 4'77+7"*.-#,6% .% 3.*6+5$4.3+% +8+5-% '2% 4'33A
WLYH YLFWLPLVDWLRQ PRUDO VKRFNV EHFRPH SD!
FDVH IRU LQVWDQFH UHJDUGLQJ WKH PDVVDFUHYV
RU WKRXJK PRUH UHFHQW WKH WZLQ ERPELQJV L
4'33+4-#8+%7+7*19%-"+%7"*.3%$"4($% .*+% ) +*+, #.3#$+0%.,0%4.,% &+%4' ,-#,/'/$
UHDFWLYDWHG DQG FUHDWH D VHQVH RI FRQWLQX|
+HQFH FROOHFWLYH PHPRULHV IUHTXHQW®\ UHIHU
WLFXODU JURXS XVXDOO\ RQH WKH LQGLYLSXDO IF
F4"#,6%4'33+4-#8+% 7T+7*1%-".-% #3% .--*#&/-+0%-'%.,% .&$-*.4-9% $++7#,631%4
63'&.3%4'77/ #-19%#3$%'2-+,%4'7)3+7+,-+0%&1%7.,1% 7*+%#,04#8#0/B#$+0%4'32
WLYH PHPRULHYVY HJ VWRULHV RI VXuUHULQJ WKDW
WKH\ FDQ EH SXW LQ UHODWLRQ WR D PRUH JHQHUL
7TKHVH PXOWLIROG FROOHFWLYH PHPRULHV SVKDW C
LVHG VHUYH DV HYLGHQFH WKDW WKH ODUJHU FRO(

J/$-#,9%2"*%#,$-.,4+9%*+2+*$%-'Yo-"+%0(#33#,65%'2%" #$%02. 7#31%7 +7 &+*$%0/?
;. ¥9%-'%-.3(%.&'[-%-"+%6+,+*.3%-.*6+-#,6%' 2% @"*#$-#.,%4' 77| #-#+$%#, % ?+&.,',



L GHQWL¢FDWLRQ

0\ PRWKHU LV I[URP %DDOEHN«KHU IDWKHU P\ JUDC
LQ +HUPHO %DDOEHN«DQG LQ WKH 6\ULDQV FD
YLOODJH $0 4DDY 7KH\ WRUWXUHG DQG HLOOHG \
OH\ $PRQJ WKHP P\ IDWKHU 0\ PRWKHU ZDV  \HD
WKDW UHPDLQV UHDOO\ VWURQJO\ LQJUDLQHG LQ
LW XQWLO QRZ LQ KHU EHKDYLRXU 6KH LV YHU\
WR D SODFH ZKHUH WKHUH DUH D ORW RBEOXVOLP\
HUDO IHDU WKDWYJV RXU PDLQ FDXVH KHUH LQ /!
IRUEHFDXVH WHIFWMXWKHZH KDYH EHHQ SHUVHFXW
HPSHURU DQG ZH AHG LQWR WKH /HEDQHVH PRXQ
VHOYHV HYHU VLQFH«$QG ZH OHW WKH $UDEV HQ\
GHIHQG XV DJDLQVW WKH %\]DQWLDQV EXW WKHQ

-XVWLQ /HEDQRQ

7KH FROOHFWLYH PHPRU\ LQFOXGHV DJDLQ LQVWDQ
WR PDLQWDLQ WKH LPDJH RI DQ HQHP\ ZKR SRVHV DQ
QDUUDWLYH DQG LQWHOOHFWXDO FRQWLQXL W\ EHW.
'1-% "H$-*19% .,0% -"+%b 4/**+ -% ++0% -'% .*7% .,0% &+% *+.01% -'% 0+2+,0% -"+% @"
ODURQLWH FRPPXQLW\ LQ /HEDQRQ

1"+0b 1'/,6% 7+,% 2 7% 1*#)'3#% .3$'% 3+.%,96 .&'1-% -"+% 7.$$.4*+$% 4'7 T#--+0% &1%
WKH 6\ULDQ UHJLPH WKLV WLPH LQ %DE HO 7DEEDQ
0#0%,'-Yo #-, +$$%-"+7%-"+7$+38+$9%.3-"/6"06)*. 4-#4.331%.33% ' 200"+ 7% *+ 7+ 7 &+*
SUHVHQFH RI WKH 6\ULDQ $UP\ LQ WKHLU QHLJKERX!
7% X404 2% -+0%;#-"0%4" - #,%.4-$% 2%6# T T+, $+06&*/-. 3#-19%6*+. Bb).#,%. 0%+,
PRXV VXUHULQJ 7KH\ FUHDWH D JUXGJH DQ#® KDWUH:¢
%B0%9%.,1',+%-".-%$++7$%-'%&+%$/)) *-#8+%' 2%#-0%#, %) *-#4]3 *%-"+%)+)3+%'
ZKR DUH JHQHUDOO\ VIPSDWKHWLF WR WKH 6\ULDQ L

'DOLG DQG =DNDULD IRU LQVWDQFH UHIHU WR WK

7KH\ ZDQWHG WR WDNH WKH JROG RI D ZRPDQ VR V

JR LQ DQG WKURZ VRPHRQH IURP WKH EDOFRQ\ IU

ZKDW , PHDQ" $00 WKHVH VWRULHV ZH JUHZ XS K
'DOLG /HEDQRQ

,Q KRXUV WKHUH ZHUH GHDG WKDWY{V ZKDW V
7TKHVH PHPRULHY DUH VWLOO KHUH DQG SUHVHQW
FDPH ZH XVHG WR KLGH >«@ WKH\ FRPPLWWHG PD

=DNDULD /HEDQRC

6RPHWLPHY SRVLWLYH PHPRULHYV DUH HQPHVKHG ZI
*+2+%+,4+%-'%-"+%-#7+%'2%-"+#*9%0).*+,-$%;#33%) '#,-%-'%-"+%7.$$.48+$%.,0%-'%-'
PRXV VXuHULQJ 1DVVLP H[SODLQV WKH IHHOLQJV DV

, ZDV VLWWLQJ ZLWK WKH HOGHUV RI WKH QHLJKEF
VWRULHV WKH\ ZHUH QLFH VWRULHV W ZDV QLFF



' E%#P/#)$*F F#$%;"*7%-

RI SDLQ LQ WKHVH PHPRULHV 3HRSOH ZKR NLOO
UDSHG LQ IURQW RI WKHLU KXVEDQGV WKHLU EU
DOLYH ZKR ZHUH UDSHG +RZ FRXOG , ORYH WKH
LWV \RXU PRWKHU" ,1 QRW \RXU PRWKHU WKHQ
+HUH LQ %7 ZH DOO NQRZ HDFK RWKHU 0DQ\ KD
VXLFLGH DIWHU WKH\ ZHUH UDSHG 2WKHUV JRW
VWRULHV 7KHVH DUH GHHS ZRXQGV WKDW DUH K

1DVVLP /HEDQRQ

W LV LPSRUWDQW WR QRWH WKDW WKHUH LV IUHT:
HVSHFLDOO\ WR DFWV RI UDSH ,Q D FRQWH[W ZKH
).*-#413.*% #7)'*-.,4+% .,0%",% ;"#4"% -"+% "','*% '2% -"+% +,-#*+% 2.7#31% #$% '2-
EHOLHYHG WR GHSHQG WKH JUHDWHVW PRUDO K
UDSH D ZRPDQ 7KLV DVSHFW ZLOO EH IXUWKHU G
PDVFXOLQLW\

$QRWKHU FUXFLDO DVSHFW RI FROOHFWLYH PHPF
ZLWK FROOHFWLYH LGHQWLW\ 7KH\ EHFRPH HVVHC
LGHQWLW\ 8QVXUSULVLQJO\ VRPH PHPEHUV ZKR F
LGHQWLW\ PD\ IHHO FRPSHOOHG WR SROLFH WKH 2
UHYHDO YHU\ VWURQJ UHDFWLRQV WR ZKDW LV SHU
K/'-+%#$%.%6"0%4.$+%#,%)'#,-

7KHUH DUH SKDVHV ZKHUH , FDQ GLVFXVV WKLQJ
IHHO OLNH GLVFXVVLQJ , KDYH D KDUG WLPH XQC
6RPHERG\ VDLG VRPHWKLQJ OLNH , KDG WR XQG
HWF , FRPSOHWHO\ ORVW LW %XW ORRN , KDY
&KULVWLDQV LQ /HEDQRQ $QG WKH KLVWRU\« LI
O#$-*-% 71%"#$-*19%.,1',+9%.$%$.1#,6%-".-%-"+1% *+%-"+% 8#4-#7$%.,0%
WKH RQH ZKR ZURQJHG WKHP 7KHQ , GRQTW KD
WKHUH LV KLVWRU\ WKHUH DUH IDFWV 7KHUH L\
D OLWWOH ELW H[WUHPH

-XVWLQ /HEDQR

1"#$%2++3#,6%-".-%"#S-"*#4.3%*+8#S$#' #$7%,++0$%-'%&+%2'/6"-Yo#$%.%4*/4#.3%
LOQGLYLGXDOYTY HQJDIJHPHQW ZLWK D FDXVH WKDW
7KH FROOHFWLYH PHPRU\ RI VXUHULQJ DQG YLFWL
OHYHO EHFDXVH WKH PDUW\UV GLHG IRU WKDW FI
WR EH GHIHQGHG DJDLQVW RXWVLGHUV 7KH QDUU
PDLQWDLQHG WR MXVWLI\ WRGD\YV HQJDJHPHQW 7
WKH 3DOHVWLQLDQ FDXVH ODQ\ LQWHUYLHZHHV ZF
RQH GD\ EH IRUJRWWHQ H J $]L]

,WIV QRW IDU IHWFKHG WR VD\ WKDW P\ FKLOGU
DQ\WKLQJ FDOOHG 3DOHVWLQH $QG WKDW LV YH
$]L] /HEDQRQ



L GHQWL¢FDWLRQ

A#,.3319% 4'33+4-#8+% 7+7*#+$% +8'(+0% &1% #,-+*8#+,++$% .3%'% 4',-.#,% +3+7
WKDW UHIHU WR SROLWLFDO VWUXJJOHV WKHLU IDL
@'33+4-#8+%T+7*#+$%4.,%-"+*+&1%S$".) +%-"+%;*308#+;$%'2%+#,0#8#0/.3$%+8+,%
HUDWLRQV ODWHU WKURXJK WKH VWRULHV WKDW FF
2'33:%

, DP D VRQ RI SROLWLFDO H[LOHV , KDYH JURZQ
63+9%7#3#-.,419%$++(#,690*+2/6+9%2*/$-*.-#',$%'8+*%2.#3+09%0)*":+4-$%.,0%0+:
GUHDPV 7KLV LGHD RI IUDJLOLW\ KDV EHHQ SDVVI

'DQLHO 6ZLW]JHUOD

F6($=04-$&$4,6$16$4$963&04%&$#+,(+40)&G$0I+4(30,(+4

$V P HQWUWRQ PbBH#WNGCHY*%FH1% .4-#8+31%$".)+%4'33+4-#8+% 7+7*#+$9%
&1% "#6"3#6"-#,6% 4+*- #,% +)#$'0+$%.,0% )*")'$#,6% %0 #7) $#,6% .Y 4+*- #,% 8#+;%.
XQGHUVWDQGLQJ RI WKH SDVW ,Q WKDW SURFHVYV

" $%&++,%*+2+*+0RHYB  GHRORJILFDO FRQV W WPXPWV W\SLI
., 0%)*#$7$%-"*'16"%;"#4" % 7+7"*#+$%.,0%+8+,-$% . *+%#,-+*)*+-+0%.,0%-"+%;*30%%#
H[SODLQHG DQG XRGEPHDY WARR/EGPYB2F.7+$% )*'8#0+% /$% ;#-"%
MVEFEKHPDWD RI LQWHUSUHWDWLRQ >WR@ ORFDWH SF
$Q\ LQIRUPDWLRQ ZH DUH FRQIURQWHG ZLWK LV IUD
ZH PLIJKW RIWHQ EH REOLYLRXV WR 7KXV FROOHFW
0% #7.6+*1%-".-%".8+%-"+%)'-+,-#.3%-'%)*'8'(+% 7*.3% $"'4($% .*+% '2-+,% 2*.7+099
H--#,631%"%/, #--#,631%&1%-"+%,.**.-*% "% )*+$+,-+*0%%#,%.%;.1%B.-% 7 .(+$%#,:/
WLFHV ¥D8WWWIW ]

I"+00,.** -#8+$%4'33+4-+0%2"*%-"#$%&" (%.3%5'%*+8+.3%-".-%4'33+4-#8+% 7+ 7" *#+
WKH SURGXFWYV RI VRFLDO FRQVWUXFWLRQ5 0DQ\ RI
VHOYHVY SHUVRQDOO\ HI[SHULHQFHG ZKDW WKH\ DUH
&+*$9%)+")3+%;#-"%.%4+*- #,%./-"*#-19%"*%+8+,%$#7)31%+30+*$%#,%-"+%, +#6"&
4.,% &+% 4' $#0+*+026)898' %*0#%GHY* WHR % -"+1% 7.,.6+% 7+7*#+$9% ).$$%

9% ;".-% -"+1% &+3#+8+% $"/30% &+% *+7+7&+*+0% .,0% )+*".)$% ,+63+4-% $'7+% "-"

DVSHFWV WKDW ZHUH ODVV VDOLHQW WR WKHLU H\H
*+7+7&+*#,6%.38'%4" - *#&/-+3%-'Y%$#7)3#21#,6%.,0%43.*#21#,6%).$-%+)#$'0+$9%;
LV LPSRUWDQW IRU WKH PHPRULHV WR EH UHFHLYHG
LO\ PHPEHUVY DQG RWKHU SHRSOH ZLWK D FHUWDLQ
$"*+%;#-"%-"+%#,-+*8#+;++$%2*'7%.,%+.*31%.6+%',9%#,43/0#,6%-"+%;.1%-"+1%:
-"+79%4" -H&JI-+%-'%$".)#,6%-"+#*%; *308#+;%.,0%0+$#6,.-#,6%+,+ 7#53-$%.,0%) +*)+
WUDWRUYV HYHQ LQ WKH SUHVHQW

I'0b -"+%0 #,-+*8#+;++$9% -"+% 2.4-% -".-% -"+% 6+, +* - #' % &+2*+% -"+7% ;.$% #,8'38
LQ ¢JKWLQJ DQG KDG H[SHULHQFHG WKH VXuHULQJ
SURYLGHV WKH LPSUHVVLRQ RI FRQWLQXLWS 7KHUH
LQJ IURP EDFN WKHQ ZDV RQO\ VOXPEHULQJ DQG LV
DUH ¢JKWLQJ WRGD\ DUH WKHUHIRUH QRW RQO\ UHW
DWWDFN WKH\ DUH DOVR DEOH WR WDNH UHYHQJH I
DQG =DNDULD PDNH WKLV SRLQW YHU\ FOHDU



' E%#P/#)$*F F#$%;"*7%-

%XW«\RX NQRZ LQ WKH V RXU SDUHQWV ZRXOC
% 0+$-*'1% 7'SK/+$9% 4T7#-% .33% -"+$+% 7.$$.4*+$9% "/TH3#.~+% /$9% *.)+
ZRPHQ«DQG QRZ«WKH VDPH WKLQJ«H[DFWO\ WK}
S WW%

ODQVRXU /HEDQR

, KHDUG WKH VWRULHV RI PDVVDFUHYVY 6R , KDWF
EHFDXVH WKH\ DUH NXubDU , KDG PDQ\ IULHQGV
VWDUWHG , NQHZ WKDW EHWZHHQ XV WKHUH ZD°
JX\' LV KHUH WR NLOO XV WR GHVWUR\ WKH 6XQC

=DNDULD /HEDQF

$Q LPSRUWDQW ¢(JXUH LQ WKH UHFUXLWPHQW RI SH
UHOLJLRXV FOHULF WKH VKHLNK 7KHUH ZHUH D I
WR EH DvOLDWHG ZLWK -$1 DQG ,6 IURP RQ 7KF
PRVTXHY DQG UDOO\LQJ SHRSOH DURXQG WKHP DQC
IXO¢ OOHG E R Wolk#34K,BYIROMHYISH#%0*%IF-KH\ ZRXOG HQJD
%8 7T+%'2%7 1%#,-+*8H#+;++3%" . 8+ PR [BBACV %" G/*$-" 0596 & 1%*+4.33#,6%
-"+9%).#,213%7+7*#+$%'2%-"+%=1*#.,%7 .$$.4*+$9%&/-%.3$'%& 1 %-+33#,6%$-*#+$
VXuHULQJ RI WKH 6\ULDQ SHRSOH DW WKH KDQGV K
)#'9'-8/7&- DQG JUDQWLQJ UHOLJLRXV OHJLWLPDF\ WR
VXUHULQJ OXVOLPYV

(YHQ RXU 6KHLNKV WKH\ VWDUWHG VD\LQJ JR ¢J
JR ¢JKW WKHUH DQG WKDW LWV VKDULD HWF LQ
OLHYHU >«@ <RX JR WR WKH VKHLNK DQG KH P
ZRPHQ QRZ WKH\ DUH UDSLQJ RXU FKLOGUHQ H
JR ¢JKW MLKDG IRU WKHP , VWDUWHG KDWLQJ D
VHFW 7KH\ PDNH \RX KDWH HYHU\WKLQJ 7KH\ PC

$PLU /HEDQRQ

'KHQ VKHLNKV XVH VXFK JULHYDQFHV WR PRWLYD\
UHVSHFWLYH JURXSV WKLV LV RIWHQ YHU\ XQFRQ
LV DOORZHG WR VXuHU IRU RWKHU SHRSOH 6RPH\
$-., A+$Y%0-".-0b *+0b#, Yo-"+T$+38+$U%o3+6H-H#7.-+0%$/4" % SY0HSH(+06'206<+>&'33."
14", -*8++$#.3%0+,-*10b)'#,-$%62*0b) +') 3+%-'%: #, Yo"+ % $+*T7" $B

7KH VKHLNK FDPH DQG VWDUWHG WDONL®J WR P
LQJ DIJDLQVW +H]EROODK VD\LQJ WKDW WKH 6KI
HVSHFLDOO\ DIWHU ZKDW KDSSHQHG RQ 0D\
DJDLQVW +H]JEROODK EXW WKHQ KH JRW DvOLDW
$EGHOD]L] /HEDQF

$ VLPLODU IRUP RI HPRWLRQDO ZHDSRQLVLQJ ZDV ¥
ZDV UDOO\LQJ SHRSOH IURP 6DLGD DURXQG WKH 6



L GHQWL¢FDWLRQ

%DVKDU $0 $VVDG 5DVKLG ZKR ZDV UHFUXLWHG E\
="+ ("%$-#*+0%/)$+-%.7",6% "#$%2'33";+*$

$IWHU ZKHQ WKH 6\ULDQ FRQALFW EURNH RXW
PRUH DERXW WKH SDLQV RI WKH 6XQQL SHRSOH 7
VWDUWHG DOUHDG\ +H VWDUWHG WDONLQJ DERXV
KDG WR EH SURWHFWHG LQ 6\ULD«7KH WKLQJ LV
%XUPD EHIRUH«ZK\ QRZ 6\ULD" +H VDLG WKDW DV
UHVSRQVLELOLW\ EHFDXVH ZH ZHUH MXVW QH[W ¢
XV DQ\ZD\«6R WKHUH ZDV WKLV HPRWLRQDO ZHDSF
WKHUH ZDV QR HUHFWLYH FDOO WR DUPV %XW WHR
%HFDXVH SHRSOH JHW YHU\ HPRWLRQDOS5 YHU\ XS
WKLQJ DERXW WKHVH SDLQV %XW KH NHSW WHOO
WKH HPRWLRQV EXW GLG QRW DFW XSRQ WKHP 2
DQG WKLQJV ZRXOG GHUDLO DW VRPH SRLQW
5DVKLG /HEDQRQ

,W IROORZV WKDW HPRWLRQDO ZHDSRQLVLQJ FDQ EH
DFWRUV ZLWK D FHUWDLQ DXWKRULW\ DQG OHJLWLPI
DQG WR SDLQIXO FROOHFWLYH PHPRULHYVY 7KHUHE\
2%[$-* -#' ,%-".-%&/#30%/)%o#, %o#,0#8#0/.3$9%+$)+4#.331%1'/,6%7+,9%;"'%,.-/*.331%:
WKDW WKH\ QHHG WR DFW XSRQ WKH LQMXVWLFH WK
$FURVV WKH QDUUDWLYHV WKHUH DUH#BBQ\ ¢JXU
"*7%'%*0#%G#%* YHB#H\RQG PHUHO\ EHLQJ PHPRU\ RU PRUDO
+,- %)%+ 5% 4% 2. T#31% 7+7 &+*$9% *+3.-#8+$9% 2*#+,0$%.,0% ) +")3+% ;#-"% 4" . *4
OHJLWLPDF\ DQG D FHUWDLQ DXWKRULW\ LQFOXGL(
WKH VKHLNKVY UROH LQ HMZHDSRQLVLQJYT \RXWKV HPF
'2%-"+%2.4-%-"+1% 7'&#3#$+%4'33+4-#8+% 7+7'*1%.3',6$#0+% 7'*.3% $"4($% *+3.-#
GRPHVWLF DQG JOREDO LQVWDQFHV RI LQMEVWLFH C
A+%+ )+ +*$%4.,%)* 8#0+%.%4+*- #,%#,-+33+4-/.3%2* . 7+%-'%/,(B-*$-.,0%-"+%$
2+*#,69%)*'8#0+%.,.315#3$%'2%.%).*-#4/3.*% $#-/.-#',9% 0+$#6,.-+% +,+ 7#+$%.,0%)*")
ZD\V WR DFW 7KH\ FDQ DOVR LPSRUWDQWO\ HLWK
-"*[6"%-"+#*%8.3/+$%.,0%.--#-/0+$9%3$". ) +%0-"+%$+,$+%'2%4 ' 33+4-#8+%#0+,-#-1%'29
7.,9%8&1%*+7#,0#,6%"#7%'2%"#$%4/3-/*.3% *%*+3#6#'/$%"+*#-.6+% *% $/66+$-#,6%
LV SDUW RI D SDUWLFXODU FROOHFWLYH *LYHQ WKI
T7+7*1%.,0%#0+,-#-1%2"*7 .-#',%.,0%-"+%2*. 7#,6%'2%7"*.3%$"" 4 ($%6R %; 5%64'/30%+,8#1
DJH WKH UROH RI VAP *TW*QHIOCHIISIIBIVNK $MRX] OLY
#,%=;#->+*3.,0%.,0%'2%?+&.,+$+% " *#6#,9%0+$4*#& +$%-"#$%)*'4+$$%.$%2'33";$

:KDW WKHVH SHRSOH GR LV WKDW WKH\ H[SORLW
WKH ZRUOG 7KHUH DUH PDQ\ RI WKHP )RU H[DPS
,UDT LQYDVLRQ HVSHFLDOO\ VLQFH ,UDT GLGQTW
LW ZzDV FOHDU WKDW WKH\ ZDQWHG WR GHVWUR\
WR GHVWUR\ \RXU HQHP\ \RX GHVWUR\ WKHLU FX(
IRU \RXU HQHP\ LV ZKHQ \RX DUH HGXFDWHG«$QC



' E%#P/#)$*F F#$%;"*7%-

WDON DERXW WKHP DQ\ \RXQJ PDQ ZLOO IHHO V
$PHULFDQV FRPH DQG GHVWUR\ RXU ODQG DQG
VDPH WKLQJ ZLWK 3DOHVWLQH LWVHOI LY DQ DJL
.&3+0%1'/,6%7.,9%1'/%6'%.,0%$""-%"#K DW VHULRXVO\ \RX ZH!
KH KDG D JXQ"" :KDW LV WKLV" 6R WKHVH WKLQJ
, IRU H[DPSOH VLQFH , ZDV D NLG , ZDV DOZD\V
ZHDN , ZRXOG DOVR ZDQW WR GHIHQG WKHP $Q¢
DUH OLNH PH 1RZ ZKHQ WKHUH LV QR HGXFDWL]
FDQ EH GHOXGHG LQWR WKLQNLQJ WKDW WKH\ F
JLYH WKHP ZHDSRQV RQH RU WZR $\DW +DGLWK
HQWHU D JURXS WKDW KDV QRWKLQJ WR GR ZLWH

BKHLNK $MRX] 6ZLW]H

7KH LQAXHQFH RI JULHYDQFH HQWUHSUHQHXUV LV
WKHP XQFULWLFDOO\ DV LQIDOOLEOH ¢JXUHV RI DX
FRQVLGHUV WKLV DV WKH pHDV\ ZD\ RXWT

7R PH«"WKHUH LV RQH IRUP RI XQUHDO H[WUHPLVF
3.&+3%-"$+%;"%.*+%8+*1%)#'/$9%:;"'%".8+%3",6%&+.*0$%.,0%6';,$%.,0%;" $+
ZLYHVY DUH FRPSOHWHO\ FRYHUHG«WKH UHDO HJ\
GRQYW DFFHSW DQ\ NLQG RI FULWLFLVP RI WKHL
$VHHU >$KPHG $0 $VHHU@ ZDV ZURQJ LQ DQ\WKL
VRPH IRUP RI VDFUDOL]LQJ KLV SHUVRQ«ZKLFK L
WR WKH SURSKHW WKLV LV VRPHWKLQJ \RX VKR
ZKLFK VZLWFKHVY Ru WKH PLQG«ZKLFK LV VRPHW
DQ HQHP\«\RXfUH PDLQWDLQLQJ WKDW LPDJH RI
H[WUHPLVP LV QRW UHVWULFWHG WR DQ\ UHOLJI
HIWUHPLVW LQ WKHLU WKLQNLQJ DUH WKRVH ZKF
OLWWOH NQRZOHGJH Rl UHOLJLRQ«ZKDW WKH\ GI
WR XQGHUVWDQG UHOLJLRQ WR D SHUVRQ ZKR V
HDV\ ZD\ RXW

5DVKLG /HEDQR(

W LV ZRUWK QRWLQJ WKDW VRFLDO PHGLD PD\ KDY
LQFUHDVHG H[SRVXUH WR ¢(JXUHV WKDW FDQ EH FR
9LGHR PDWHULDO FDQ FLUFXODWH IDVWHU DQG PRL
JULHYDQFH HQWUHSUHQHXUV WR UHDFK DXGLHQFH

L7KH\ JDYH XS WKHLU KXPDQLW\Y 'H,QLQJ
04%8&96$"9H0A(3(4&,"S&SASHA

'"H¢eQLWLRQV RI LOMXVWLFHY VHHP WR QDWXUDOO
QDUUDWLYHYVY LOOXVWUDWH WKDW ZKHUHYHU DQ

RI PRUDO RXWUDJH DQG LQGLIJQDWLRQ D SHUSH\
ZHOO (QHPLHV WHQG WR EH HQWLWLHV WKDW DU



L GHQWL¢FDWLRQ

VSHDNLQJ RU LQAXHQWLDO LQ SROLWLFDO WHUPV
,VUDHO PRUH VSHFL,FDOO\ WKH ,VUDHOL PLOLWDU)
WKH SRZHUIXO DQG HYLO 2WKHU LQ WKH QDUUDWLY
WKDW WKLV HQHP\ DOVR WHQGV WR EH GHKXPDQLV}
WKH LQWHUYLHZ ZLWK $]L] LV ZRUWK TXRWLQJ LQ |
,VUDHO LV FRQVWUXFWHG DV WKH HQHP\ DQG GHKX
DFWLRQV LQ 3DOHVWLQH

I \RX ZDQW WR OLEHUDWH 3DOHVWLQH \RX ZLOO |
EHLQJV $QG \RX VKRXOGQTW KXUW KXPDQ EHLQJV
RI WKH LOQMXVWLFH $ KXPDQ EHLQJ ORVHV KLV K
WR VRPHRQH HOVH ZKHQ KH OHWV VRPHRQH HOVI
HQWHUHG 3DOHVWLQH WKH\ WRRN DZD\ WKH 3DO
JUHDWHVW LQMXVWLFH HYHU FRPPLWWHG LV WKF
WKDQ DOO WKH WKLQJV WKDW KDSSHQHG LQ 5XVV|
W\UDQWV«WKH\ DUH QRW HYHQ D SHUFHQWDJH RI
SHRSOH LQQRFHQW SHRSOH ZKR DUH LQ WKLV FR:
VLWXDWLRQV IURP D SHUVRQDOL]HG SRLQW RI YL
KDSSHQHG WR PH"f«Ll /HEDQRQ ZDV WDNHQ DZD\
FDPH WR P\ FRXQWU\" ,I , ZDV D \RXQJ NLG ZKHQ
<% 7.,1%1',6% &'1$% ".0% -'% 3+.8+% &+4./$+% '2% -"+% ) *+$$#,9% ., 0% -"+1%
UHPHPEHU WKHLU IULHQGVY IURP VFKRRO" «+RZ PX
,VUDHO" 1RW WKH -HZV + -HZLVP LV RQH RI WKH KI
HGJH WKHP ,VODP LV RQH RI WKHP %XW WKH =LR
KLV KXPDQLW\ DQG ORVW WKH VOLJKWHVW ELW RI
$]L] /HEDQRQ

6DOLP PDNHV D VLPLODU H[SODQDWLRQ UHJDUGLQJ \
A4-%$9%7.1%8&+%0+$+*8#,6%'2%8#'3+,4+

, DP YHU\ VWURQJO\ DJDLQVW YLROHQFH WKDW W
GH¢QH FLYLOLDQV ¢UVW 7R PH D ZRPDQ«DOWKRX
ZHDUV D PLQLVNLUW DQG FDUULHV DQ $. RQ KH
DQ\PRUH $V VRRQ DV VKH LV DUPHG VKH FDQ EH
6DOLP &DQDGD

A.".0%0+7",$-*.-+$%. %SHTH#3. 5%/, 0+*$-.,0#,6%'2%; " %7 . 1%&+%.%3+6#-#7 .+%- *6+-%
YLROHQFH ,QWHUHVWLQJO\ KH DOVR HQJDJHV ZLW
=<0, 1., A+ SYO8AVT H,- #,+0%;"+ Y0+$H6,.-#,6%6$ 7+ +%.$%6. Yo-+** #$-

%H FDUHIXO QRW DOO WHUURULVP LV WHUURULYV
YRU H[DPSOH VRPHRQH ¢JKWLQJ 86 VROGLHUV LQ
XVLQJ H[SORVLYHV DJDLQVW WKH DUP\ LV QRW D
ZKR VWDUWYV ¢JKWLQJ DIDLQVW LQQRFHQW FLYLO
)DKDG /HEDQRQ



' E%#P/#)$*F F#$%;"*7%-

2ZWKHU JURXSV RI KXPDQV WKDW DUH FRQVWUXFWH!
DUH 6KLD 0OXVOLPV DQG $ODZLWHV ZKLFK DUH DVYV
6DOD¢ MLKDGLVW LQWHUYLHZHHY 'DHVK DQG -DEK
EHFRPH LQ WKH H\HV RI PRVW LQWHUYLHZHHV LQF
. 0% L/$3#7$%#,%6+,+*.39%#,%-"+%+1+$%'2%*#6"-5;#,6% @"*#$-#.,$%L.*" #-+% -
RU :HVWHUQ SRZHUV VXFK DV WKH 8QLWHG 6WDWH
*+3H6#'1$%-* #-$9%*+)*+$+,-.-#8+$%'2%-"+%$-.-+%-".-%+,6.6+%#,%.&/$+%.,0% 84
DOVR SRUWUD\HG DV HQHPLHV $QWL SROLKBH DFWL
PDQLVHG WKH PRPHQW WKH\ SXW RQ WKHLU XQLIRU
#$%#33/$-*.-#8+%'2%-"#$

, DP SURIRXQGO\ DQWL DXWKRULWDULDQ%, KDWF
VHOYHV WR EHDW XS WKH SRRU«HYHQ ZKHQ \RX V
VDPH WR PH«:H RIWHQ MRNH WKDW SROLFH RVFH
7XULQJ WHVW ZKLFK WHVWV ZKHWKHU \RX DUH I
SROLFH RVFHUV IROORZ RUGHUV GRQIW WKLQN

HYLQ &DQDGD

'HeQLQJ DQ HQHPY SURYLGHYVY D WDUJHW IRU WKH

LOQOWHUYLHZHHV ZKR LGHQWLI\ ZLWK D FDXVH DQG \
WKH ZRUOG DUH HIWUHPHO\ FRPSOH[ DQG KDUG WR
IDVKLRQ WKH GHVLIJQDWLRQ RI HQHPLHYVY DOZD\V R
(QHPLHY DUH DOVR WR MXVWLI\ YLROHQFH5DJDLQ\
WUD\HG DV SXUHO\ HYLO ,W LV LPSRUWDQW WR QR
-#8+%.$%.,%+,+71%.$%$/4"Yo#$%.3;.1$%-#+09%,.**.-#8+319%#,-+33+4-/.331%.,0%
WR JUHDW DFWV RI YLROHQFH DQG LQMXVWLFH FR
<+,4+9%.3-"16"%-"+%0+$#6,.-# % #S% SH#7) I#S-#49%#-%#$%,'- % .*&#-* *1%#,%-"+
HQHPLHVY DUH VROHO\ FRQVWUXFWHG EDVHG RQ WHK
(FDWLRQ IRU WKH KDWUHG GLUHFWHG WRZDUGV W
FRPSOLFLW\ LQ FDXVLQJ JUHDW DQG XQMXVWL¢{HG

p:K\ VKRXOG , FDUH"Y 5HVLVWLQJ DJDLQVW DS

$V KXPDQ EHLQJV LQ DQ HUD RI KLJK VSHHG FRQQF
OLNHO\ WR EH FRQIURQWHG WR D SOHWKRUD RI F
LOQMXVWLFH HYHU\ GD\ % XW ZKDW PDNHV VRPH LQG
PRUH WKDQ ZLWK RWKHUV" :K\ LQ IDFW GR LQGLYL
FRQFHUQ WKHP DW OHDVW SK\VLFDOO\ LQ WKH ¢U
-'98//&%.,0%;"10

,Q WKHLU ELRJUDSKLFDO VWXG\ Rl GU@HIFHQW FD
DQG ORVNDOH@RRFOXGHG WKDW HZKDW PRYHG >W
$" *+0%-"+#4%4" BH#A-# $%0#0%, -"#,69% $++7$%-'%".8+%6&++,%. %/ ,/$/.3%4.). AH-
454 DERXW RW KERIK/IQ Do#,%"#$%$-/101% 2% ) 3#-#4'5*+3H#6H# /3% $+3
VDFUL¢FH IRXQG WKDW SHUSHWUDWRUV RISVXLFLG
QHVV DQG VHQVLWLYLW\ WR VRFLDO DQG RU SROL



L GHQWL¢FDWLRQ

FKDUDFWHULVHG E\ DQ PRYHU LGHQWL¢{FDWLRQ ZLW
2083 G YIHORHO-%*-SOBBOBY. 35 %62 +K/+,-31 %604 +4-+0%.-%-"$+%6456.6+0%#, %6 7#
WDQF\ HJ IRU IHPLQLVW RU DQWL UDFLVW FDXVHV
WKH JURXS WKDW LV SHUFHL¥YN® DV EHLQJ GLVDGYD
'KHQ LW FRPHV WR 3,0 DQG 3,9 uFROOHFWLYH SUR
OHPVIHIDV 9%.*6/+$9%P.,0%2"*06-"#$%*+.$',9% ,'% $-/01%'2% 85'3+,4+% #$%
SOHWH ZLWKRXW WKH VWXG\ Rl VRFLHW\ DQG VRFLH\
YLFDULRXV YHDWLRUWDW ORXFHWKH pSVI\FKRBRJ\ RI D
WLRFERDXOH\ ORVNDOSQNRWKH WUDQVIRUPDWLRQ |
L G H QRAMIGW,9% CDDSRU WKH PHQODUJHPHQWHRIBHGVRQD
=,"9%CDDD S ,QGLYLGXDOV ZKR LQYHVW WEHPVHOY
DOO\ DQG SK\VLFDOO\ IRU D FHUWDLQ FDXVH IHHO W
FRQQHFW WR WKHLU VXUHULQJ DQG WKH\ IHHO UHV:
OHFWLYH DQG DFW RQ LWV EHKDOI
%HLQJ FRQIURQWHG E\ PRUDO VKRFNV DQG FROOHF
8#.% $'4#.3% T+0#.9% -"*'/6"%6 2*#+ 0$% .,0% 2. TH3H+$% "+ #-"#,% -"+% $'4#.3% + 8#*
WKDW RQH JURZV XS ZLWK DUH WKH PDLQ GULYHUV F
¢UVW VWDJHV RI WKH HPHUJHQFH RI JULHYDQFHV IRL
3,0 DQG 3,9 $V PHQWLRQHG LGHQWLI\LQJ LQMXVWLF
YO6)H3 Yo BESY0: " 7%’ Yo 04V GHIO HBY S+ Y0, 0HBHOI.35% #-"% 7' 3% $4($%
DQG FROOHFWLYH PHPRULHV RI SDLQ WR LQBXHQFH W
SO\ IRU WKHLU SHUVRQDO SROLWLFDO LQWHUHVW 7
VKRFNV DQG FROOHFWLYH PHPRULHV RI VX6HULQJ D
A $%.,0%4 $-H/4-# $%'2% +,+ TH+$9% ;"% *+06 0+"/7. #$+0% .,0% .6.#,$-% " 7%
UHWDOLDWRU\ RU YHQJHIXO YLROMN®W \DW R/ IGRRQ MX/V WX
< +8+%90$H, A+%oH-%04. %&+%*+.$',.&31% 43 HT+0%-".-%+8+*1' +%".$%.-%$'7+%)
#%0-"+HYIHB+ Y08+ + V04" 2% —+00%;H-"YoSH-1 - H Y 206#, 1/ $-#A+9%o+ 8+ %ol 33+4-#8+%
&I$+9%.,0%,+63+4-9% ;" +-"+*00)+*$', 3319%-"*/6"V0;#-, +$S#,6%6-"+79% *%&1% 3+ .* #
&1-%-"+T%8H#.%$-*#+$%. 0%#7.6+$9%' +06".$%-'%.$(%: " 1%-"+$+0b#, 0#8#0/.3$%4'7
4"$+%-"B'#% ZKLOH PDQ\ RWKHUV GRQIW RU GRQIW IHH«
WKLQJ DERXW LW :KDW GR WUSHIL"W10UID A WETHY WH
WKLQJ VR PXFK DQG ZK\ WKH\ FRPH WR VDFUL¢FH W
2QH ¢QGLQJ LV WKDW LQGLYLGXDOV FRPH WR FDU
WKURXJK WKHLU VRFLDOLVDWLRQ ,Q D VHQVH VHQ
5LFKDUG ZHUH ERWK LQAXHQFHG E\ WKHLU SDUHQW\

L1%2.-"+*%%;.$% .% $'4#.3% ;" (+*% #,% -"+% A*+,4"% &.,3#+/+$9% ;"* (#,6% ;#-"% -"-
JHQHUDWLRQ RI LPPLJUDQWY 7RGD\ KH KHOSV RX
HGXFDWLRQ DQG D ORW ZLWK GLVDGYDQWDJHG FI
EHHQ VRPHWKLQJ WKDW PDWWHUHG WR WKHP
6RXKDLO 6ZLW]HUO

3ROLWLFV , KDYH EDWKHG LQ LW VLQFH , ZDV D N
HQJDJHG >«@ 3ROLWLFV KDV DOZD\V EHHQ RI JUl
LOWHUHVWHG LQ ZKDW ZDV KDSSHQLQJ LQ WKH ZR

5LFKDUG 6ZLW]JHUOI



' E%#P/#)$*F F#$%;"*7%-

-DDIDU PDNHV DQ LQWHUHVWLQJ FRQQHFWLRQ EHW
JHQHUDO VHQVH RI VHFXULW\ DQG RQHfV SURSHQVI
LV UHSUHVHQWDWLYH RI /HEDQHVH LQWHUYSLHZHHV
WDELOLW\ LQ WKH /HEDQHVH FRQWH[W

,Q P\ IDPLO\ ZH KDYH SROLWLFDO ¢JXUHV 6R \F
H[DPSOH P\ IDWKHU«ZKHQ KH PHW IULHQGV LW
IDPLO\ SOD\V D KXJH UROH %XW WKH XQLYHUVL
WKHUH LV VRPHWKLQJ \RX QHHG WR NQRZ 7KDYV
SROLWLFV ,W LV DOZD\V KRW DQG ORDGHG $Q\
LW RU QRW SROLWLFV LV LPSRVHG RQ KBP :KHU
U\RQH WDONV DERXW«DW OHDVW RQFH SHU GD\«
$W OHDVW %HFDXVH /HEDQRQ LV D JHQHUDWRU
UHJLRQ RI FRXUVH LV KRW 7KHUH LV ,VUDHO W
IRU FRQALFW«VR \RX DUH QRW LQ D FRXQWU\ W
DUH DOZD\V FULVHV 7KHUH LV QR UHDO VWDEL
, JURZQ XS LQ &DQDGD :K\ VKRXOG , FDBUH DER
WKLQJ SURYLGHG LQ WHUPV RI VHFXULW\ (YHQ
LQFRPH LQ 6ZHGHQ IRU H[DPSOH <RX OLYH LQ :
OLIH ,Q JHQHUDO WKH DWPRVSKHUH LV QRW S
KHUH EHFDXVH HYHU\ FRQALFW KDV D GLUHFW L
SDUWLFLSDWH

-DDIDU /HEDQR(

=+8+*.3%#,0#8#0/.3%% )'#,-%-'% -"+#*% 4"#30""' 0% *% .0'3+$4+,4+% .$% -"+% ) +*#'0"
-"+1%*+.3#$+0%-".-%-"+1%2+3-%$-*',631%.&'/-%#,/$-#4+%.,0%#,+K/.3#-1%.,0%-
VRPHWKLQJ DERXW LW 6RXKDLO IRU LQVWDQFH U

,9YH DOZD\V EHHQ YHU\ VHQVLWLYH WR LQMXVWIL
ZH ZHQW RQ YDFDWLRQ , FULHG ZKHQ , VDZ WKH
VWUHHW ZKLOH , ZDV WKHUH RQ YDFDWLRQ , W|
IDFW RI DOZD\V KDYLQJ VHHQ WKLV LQHTXDOLW\

6RXKDLO 6ZLW]HU

F#4" *0%$#7#3.*31%*+4.33$%;".-%"#$%).*+,-$%-'30% "#7%.&'[-% "#$% 4" .*.4-+*% ;'
;- $%.%1'7,6%&'1

0O\ SbUHQWY DOZzZD\V WROG PH WKDW DV D ER\ |,
VFKRRO , VSRNH XS DJDLQVW WHDFKHUV ZKHQ
, ZDV NLQG RI D WURXEOHPDNHU DV D NLG :KHC
XQMXVW | ZDV QRW DIUDLG RI SRLQWLQJ LW RXW
WROG PH

5LFKDUG 6ZLW]HU (

=.&*#%.3$'%*+7+7&+*$%-".-%"+%".$%.3;.1$%*+$#$-+0%#, . /$-#4+9%+8+,%.-%$7 .3



L GHQWL¢FDWLRQ

, WKLQN WKDW , KDYH DOzZD\V KDG D KDU®XWLPH D
NQRZ DW VFKRRO WKHUH LV D ORW RI YLROHQFH
, QHYHU WKRXJKW WKLV ZDV ULJKW :KH® PRVW R
LQJ ZKHQ WKH WHDFKHU PDGH IXQ RI D VWXGHQW
WKRXJIJIKW WKLV ZDV GLVIXVWLQJ

6DEUL &DQDGD

=.37.,%.3$'%)'#,-$%/-%-" - Yott-VoH SYo$HT) 31YoH, %6 #$%, .-/*+ %o Yo*+.4-%6$-* 631%; "+, %"
$7+ +%;"%H$%"))*+$$+0

, IRXJKW WR GHIHQG WKH ZHDN DQG WKH RSSUHYV
PDQ\ RWKHUV GLG 7KHUH ZHUH D ORW RI ZURQJ
H[SORLWDWLRQ LQ WKLV FLYLO ZDU 0DQ\ RI XV Z
PH LW LV VLPSO\«WKDW , FDQfW VHH VRPHRQH V
SHUVRQ

6DOPDQ /HEDQRQ

"4+ *+06 8 ' /SVo#, OHA.-# $%0-".-0b "+ $+V0#, -+ BH+:++$% 0'V0#,0++0%-"+7$+38+$%
0"+ 16" 8+96.%) . F-H#AI3 *31%6"+H#E" -+, +0%$+ SH-H#BH-1%;"HA"VOHS-#, 6/4$"+$%-"+7Y
RWKHUV $V D PHWKRGRORJLFDO FRP PEBQR#%%9'V KD OO
9$8%' 3/ "#%' G"#0$7J9"#93'-%*-$0$;%' 0/ $*ZE0$7RAIWHQ DVNHG TXLWE
- F0$%6-"+ 0+, 06/ 2% "+ ot -++8H+:006; "+, %.964+*- #,%64", +A-#' Yortt-"Vot, -+*BH+++$%".
&+ %6+ $-.&3HS$"+0%.,0%-"+1%".0%-.3(+0%.8&/,0.,-31%.8'/-%-"+#* %o+ ,6.65 7+,-%.,0%4'7
PLWPHQW 7KH TXHVWLRQ ZDV DOZD\V ZHOO UHFHLY
B H#, B+ $06 4406 8710 1 *+0b £$96 OFBI,6/#$5"%6 -+ 7$+38+$% 25 7%
SHA'TT 067, %% %; 7., %" 6" Yo"+ 0b+ 6.6+ T+,-0%A4' T TH-T+,-%.,0%* B#4.3
LW\ $W WKH VDPH WLPH RQH VKRXOG NHHS LQ PLQ
LTTH--+0%)'3#-#4.331%.,0% $++%6$-* 6% 2++3#,6$% .&'[-Yo#, /$-#4+% .$% .%o 8#*-/+O¢
FHUWDLQO\ LQAXHQFHV WKH ZD\ WKH\ SUHVHQW WKH

'KLOH LQGLYLGXDOV PD\ KDYH D SHUVRQDO SUHGI
S+ SH-HB+0b -'% #,:/$-HA+$9% -"+1% .35V &+3#+8+%0 -".-% -"#$% $"/3086 &+% "+ 6
WXGH Rl D QRUPDO KXPDQ EHLQJ WR FDUK DERXW
)*-+0%8&1%62%+K/+,-%*+2+*+ 4+$%-'%-"+%62.4-%-" -%-"+064 /$+$%-"+1%.*+%+,6.6+
8J)* FDXVHV $FURVV WKH QDUUDWLYHV 5LQWHUY
# %S +$$%6-"+062.4-%-".-%-"+1% *+USI B SOBIE20%, -%62+%.%). *-#4/3.4%
FROOHFWLYH

$OVR WKH QDUUDWLYHY FOHDUO\ SRLQW R WKH |
#.%'TH#%DQG WKDW WKH ULJKW FKRLFH LV WKsH FKRLFF
A% 6., $-% ;" - H$Y )+ A+ HTHB%IBY- Yo *0b + 8+ VEBVB ', %-"+%).*-%'2%
S0 Yok + 7 H, YoHO3+0b#, Yo" 962. 4+ 26, :/$-HA+

"KHQ LW FDPH WR SROLWLFDO FDXVHV , FRXOG E
VDZ LQMXVWLFH DQG , FRXOGQ Y XN VWP RAICD K |
DGGHG@ ,Q WKRVH FDVHV , UHDOO\ IHOW JUHDW

6RXKDLO 6ZLW]HUO



' E%#P/#)$*F F#$%;"*7%-

,Q WKH 6ZLVV FRQWH[W WKHUH DUH LQGLFDWLRQV
.9%8.6/+%#0+. W% %-- 6ZLVV LQWHUYLHZV H[SUHVV IUXVW
= #$39%65/9$0$7"9$@3 u3HRSOH SUHWHQG WR EH DSROLWLFD
LW DOzZzD\V VHHPHG PRUH OLNH WKH\ GLGQYW ZDQV
'DQLHO 6ZLW]HUODQG * DQG FDOPQHVV RY HYHQ
LQJ WR GLVWDQFH RXUVHOYHV IURP WKH FDOP 671
6RXKDLO 6ZLW]JHUODQG

.HYLQYYVY GHVFULSWLRQ RI KLV VHQVLWLYLW\ UHY
EXW FDUH LWV D VRUW RI FRPSXOVLYHBS8%B/'SDW K\
T"#%o#2%-"#,6$%.*+%6'#,6%-".-%&.031%#,%-"#$%;*30

==B%<";%0'%1'/%$++%1'/*%2/-/*+O

0\ IXWXUH«, FDQTW VHH P\ IXWXUH , FDQYW FRQ
EDG 7KH TXHVWLRQ DERXW P\ SHUVRQDO IXWXU
EH KDSS\ LI WKH ZRUOG LV GRLQJ VR EDG«WKLV |
EH LQ D UHODWLRQVKLS ZLWK DQ\RQH , FDQIW
DUH VXUHULQJ ZKHQ LQ WKH FRXQWU\ QH[W WR F
WUDWLRQ FDPSV« >«@ 7KLV DuHFWV PH D ORW
VRPHWKLQJ , WU\ WR GR P\ EHVW DQG WR JHW L
ZKR ZDQW WR UHPDLQ LQ WKHLU FRPIRUW JRQH
HYLQ &DQDGD

2YHUDOO WKH VHQVLWLYLW\ WR LQMXVWLFHV LV
RUGLQDU\ KXPDQ EHLQJ ZDQWYV WR SUHYHQW RU L
RWKHUV +RZHYHU GHSHQGLQJ RQ RQHYV FRQWH
UDUHO\ GLUHFWO\ FRQIURQWHG WR LQMXY®WLFH DC
$F YLROHQFH DQG VXuHULQJ ,Q DQ HUD RISPDVV F
PDWLRQ ARZV DQG K\SRFRQQHFWLYLW\ DFURVV Wi
EHLQJ DW OHDVW H[SRVHG WR VRPH H[WHQW WR |
OHQFH HOVHZKHUH ZLWKRXW KRZHYHU QHFHVVD
+,8#*,7+,-$%4.,%4"" $+%-'%3"(%-"+%"-"+*%;.19%"*%-"+1%4.,%4""$+%-'%3"(%.,09
FKRRVH WR FDUH ,QGLYLGXDOV ZKR HQJDJH LQ FD
PDNH D FRQVFLRXV GHFLVLRQ WR FDUH DQG WR F
FDULQJ QRW DV H[FHSWLRQDO LQ WHUPVY RI KXPD(
WKH\ JHQHUDOO\ DFNQRZOHGJH WKDW KXPDQ EHL
LQJ + EXW WKH\ GR VHH WKHPVHOY H0'/DN##HFHS WL
*LYHQ WKDW PRVW SHRSOH ZLOO QRW HQJDJH SR
NQRZ WKDW WKHLU HQJDJHPHQW LV WR D FHUWDLQ
S+ * 0#4. 3H- 1% HPYYPTHS*FLWVHOI ZKLFK LV D GH¢DQ
-+,0+,41%-';.*0$%6G " 088 % *.0#4.331% 4 .*#,6% -*.,$3.-+$% #,-'% .% 7'*.3% #,0#6, .- #,
DERXW FDUHOHVVQHVV DERXW SHRSOHTTV XQZLOOL
ORRN DW WKH XJO\ VLGH RI WKH ZRUOG ,W LV D V
-"+%,. 7% -#8+$BU%F.0#4.3#-1%#$9%-'%.%3.*6+%).*-9%.%8#$4+*.3%*+.4-#',%-'%-
WKLV ZRUOG



L GHQWL¢FDWLRQ

P$$)(4/&,"$&(4'93,(-$\&<$,60A0)&04%&0&
+#1)(-0,$%&6%$)0, (+43"(1&G(,"&$#+,(+43

3ROLWLFR LGHRORJLFDO HQJDJHPHQW PRELOLVDWL
0H$A/$$+0%$'%62.¥9%H, -+ $HB+%7'%.3%.,0%+7'-#',.3%+,6.6+7+,-%:#-"%-"+%-"#,6$%-
KDSSHQ LQ WKH ZRUOG *ULHYDQFHV WKHPVHOYHV V
VWDWH D SURORQJHG RQH WKDW LV HPEHGGHG LQ
(PRWLRQV DUH WKHUHIRUH LQKHUHQW WR WKH VWX
DQ H[WHQW WKDW LW PD\ EH WHPSWLQJ WR RYHUOR!
3$'%0-% - +4-"*#+$%' 2%60+.3#,6%:#-"%.,0%".,03#, 6%'2-+,%'8+*:"+37#,6%. 0%/, $+--3#, 61
+7'H# 3% $-.-+$9% $/4"% $% *+$+ -T+,-9%*.6+9%.,6+*9% /7&,+$$9%"63)3+$$, +$$OY
QHVV DQG GHVSDLU
A*06.9%3',6%-H#T+9%+T7'-# $%6: +*+96%+3+6.-+0%6//-$#0+%6-"+96%+.37% ' 2%. 4.0+ THAYoH,
LQ WKH VRFLDO VFLHQFHV EHFDXVH RI WKHLU DVVRF
+XPDQ EHLQJV ZHUH FRQVLGHUHG DV uSDWLHQWVY |
.DXIPDQQ @DODUP 6FKRODUVKLS KDV VLQFH HYRO
33100240 % 4'7)*+"+ $HB+Y%0+ 6.6+ T+ -00 #-"% +7'# $% .$%. % +$$+,#.3% .$)+4-%'2
VRFLDO LQWHUDFWLRQV FRQFHGLQJ DOVR WKHLU P
.DXIPDQQ DQG 4XpWiXH HPRWLRQV DUH RI WKH pLQW
WKDQ WKH HLQGDFHNULKQWSNLQGIWKH\ DUH QRW LQG!
GLVFXUVLYH SHUIRUPDQFHV-DW®QSH VR FLH®F A R @ ¥ WQK |
SEREOh *406)$14™3'6#4.3% .,0%)" 1$# 3'6#4.3% ) 4+$$+$% -".-% <+ $' B " -06 / HB+*
$.3%-'%+7'-#,.3%*+.4-# ,$9%+7'-# $%7/$-%&+%/,0+*$-"0%.$%$ 4#.331%4" $-*/4-+0C
DFFRUGLQJ WR WKH VSHFL¢FLWLHV RI WKH WLPH DQ
WDNH SDBNHQJ

W IROORZV WKDW HPRWLRQV DUH LQKHUSIXOWAO\ WL
LW H+XPDQV DUH GULYHQ E\ ERWK SDVVLRQ DQG S:
HW DO VXJJHVW WKDW FRQFHSWXDOLVLQJ puD VLWX
S FDQ FUHDWH WKH SRWHQWLDO 3RIW BUS/MOQN LFXO|
DUJXHV WKDW FRJQLWLRQ WHQGVY WR SUHFHGH HPR
&+1',0%-"+% $4)+% ' 2% -"#$% &" (% -'% -"*'/6"31% O#SA/$$% 4'6 #-#' % .,0% +7'-# %o #,
UHODWLRQ WR 3,0 DQG 3,9 ZH VKDOO UHFDOO WKDW
EHWZHHQ WKLQNLQJ DQG IHHOLQJ SDUWLFXODUO\ Z

(PRWLRQV DUH FUXFLDO WR XQGHUVWDQGLQJ KRZ
A4)-#' % 2% 7% -"YTBH#I V6 % -"W98 O H YBHF® H u YRU HQJDJHPHQW
3,0 DQG 3,9 ERWK LQGLYLGXDO DQG FROOHFWLYH H
RQWRORJLFDO GLVFXOW\ RI JUDVSLQJ HPRWLRQV L\
10t OHBHOI. 3%-'Y0-"+964'33+4-#8+%3+8+3BY%<":%4. Yo+ T'-#' $9%: "#4" %% *+9%&1%
RFFXUULQJ DW WKH LQGLYLGXDO OHYHO EH IHOW D
QRWLRQ RI PFROOHFWLYH HPRWLRQVY UHIHU WR W
HPRWLRQV RU WKH IDFW WKDW WKHVH HPRWLRQV D
RWKHU ZRUGV GRHV WKH WHUP uFROOHFWLYHTY IXQF
RI HPRWIIRQRDQQ 4XpU$ 7KHVH TXHVWLRQV DUF
UHVROYHG EXW WKH\ SRLQW WR WKH FRPSO®H[LW\ RI
LQJ ZLWK HPRWLRQV



' E%#P/#)$*F F#$%;"*7%-

(PRWLRQV PXVW DOVR EH DQDO\VHG LQ WHUPV R
7% 3%$"4($9% 3+ .* #,6% .&1-Yo#, $-#A+$% 2% T+0%#,% .%) *-#4/3.5%;.1%.,0%*+3.
WR D VXUHULQJ FROOHFWLYH ERWK LQ WKH SUHVHC
Y#'9%)/0$/~~ L H IHHOLQJV RI DSSURYDO RU BLVDSS
WLRQV DQG SULQFLSOHV HJ SULGH VKDPH JXLC
-DVSHU S 7KHVH HPRWLRQV DUHJBAHIH BIHRW LR €
$/4"%.$%.,6+*9%6#, %o-".-%-"+1%-+,0%-'%6&/#30%/)%.,0%) +*$HS-06'8+*%6.%63",6+*0/6)+*
#,%-"+962.4+%'2%+#,:/$-#4+9%&/-% . 35 B AV, H U \V 1963/66+$-$%-"*++%-1)+$%

RI HPRWLRQV WKDW KH IRXQG WR EH BRPSRBQW L
SDUHV WKH LQGLY LG X'O4+WR \DXQW LR VD RHPWK L VW R L
., 0%%-%*0)%*0S UHSDUHV LQGLYLGXDOV WR DGGUHVV VW
‘KLOH IHDU DQG UHVHQWPHQW RSHUDWH LQ D PRUHI
$SAH.-+0% H#-"%.,H).-"#+$%.,0%" $-#3+ %0 --H#-/0+$%-" %) +*$H$-%'8+*%.% 3", 6+*0%
RI WLPH ,Q UHODWLRQ WR 3,0 DQG 3,9 DVVRFLDW
$UDE :RUOG WKHVH PD\ LQF 0E38.9%Qm%R: $RPKWQFDQ

$QWL :HVWHUQLVP $QWL ,PSHUERXWUINDRBQ G $C
ORKDPHGRX

3ROLWLFR LGHRORJLFDO PRELOLVDWLRQ DQG DF\
KDUGO\ HYHU VSRQWDQHRXV EXW WKH UHVXOW R
\HDUV WR OHDG WR DFWXDO HQJDJHPHQW B6RPHW
EH FOHDUO\ DUWLFXODWHG WR WKH LQGLYLGXDOV
QRW UHODWH WR LPPHGLDWH RU GLUHFW VXuHULQ
#,0#8#0/.35%+,6.6+0%-'%43+ *31%6$-.-+%-"+%6".3$%. ,0%'&: +4-#8+$%'2%-"+#*Yo-+
+DPP ,Q RUGHU WR XQGHUVWDQG GERZWMEW G LY L !
JULHYDQFHV WKDW PD\ KDYH EXLOW XS RSY2H0U PDQ\
0J- SURYLGHV VRPH LQVLJR2SYN0.0R"X%) GR#H 30687&'0#) H V
7+,-%'2%4/3-/* 3%4.)#-.39%" . &#-$9% 2++3#,6$% ., 0% $(#33$%-".-% *+% .44/7/3 -+
OLIHWARPYUGLHX ,Q KHU FRPSHOOLQJ DQDO\VLV RI V
$NUDP VXJJHVWV WKDW JULHYDQFHV SURGXFHG
+,4+$%4'33+4-+00%'8+*06. % 3#2+%64'[*$+% *+ %t %S T+V/B PHEWb+0%7, 404+ %

EH DW SOD\ LQ YLROHQW DFWLRQ ,Q WKH FRQWH]|
405N, #-+0%=--8RB ULV VLPLODUO\ ZULWHV WKDW pJuU
6RPHWLPHY WKH\ OLH PHHN DQG GRUPDQW OLNH UL
IHVWHU H[SORGLQJ LQWR RUJDQLVHG FUHDWLYH

VRFLDO VFLHQFH UHVHDUFK LV WKHQ WR pH[DPLQ
S0 ) SSHBH-19% ., 0% /,0+4%$-., 0% -"+%0 -*. $2'*7 -#' % ) 4+$$% -"*'/6" %o ;"HA" Yo -"+1¢
EHFRPH WKH IXHO IRU RYHUWXUQLQJ WKH ROG UH.
6*H+8.,4+$% .,0% 2++3#,6$% '8+*% -#7+% #$% -+33#,631% 4.)-/*+0% &1% ., % .44'/,
OLVVDN ODQRXFKLDQ D JUHQFK UHVLVWDQFH ¢JKW
" 8+06$.#0

7KHUH LV QR FDXVH RU IHHOLQJ WKDW LV ERUQ
D PRUH RU OHVV ORQJ KLVWRU\ 7KH ¢¢UVW LPDJ
HQJDJHG LQ DFWLRQ ZDV WKDW RI P\ IDWKHU ZKF
PRWKHU ZKR GLHG IURP KXQJHU VKRUWO\ DIWH!



L GHQWL¢FDWLRQ

WKDW WKH\ ZHUH FRPLQJ RXW RI WKHLU WRPEV W
QRW GRLQJ DQ\WKLQJ EDG \RX DUH VLPSO\ NLOOL
obOD\DODP

A#,.3319% +7'-# $% 4.,% )*8#0+% .,% #7)+-/$% - *0$% .4-# 9% #,43/0#,6% - *0$%
3,9'XFRO QWF&DXOH\ ORVNDOKQM®RH HPRWLRQV DUH
4/$$+09% $'4#.331% 4, $-*/4-+09% -"+9% ;. 1% 4+*- # %0 #$$/+$% *Uo +8+,-$% *+% 2% 7+(
KDYH DQ LPSDFW RQ WKH HPRWLRQDPHR)HNBSRQVH W}
4"., +3%2++3#,6398 DA FUD ERXW L @GN XVWWLIGH\O OD 3 R QW D
*DPVRQ QBWF&DXOH\ 7KH HQHUJ\ SURGXFHG E\ HPRW
WHUPHG PHPRWLRQDO HQHUJ\Y L H D uPRRG RI H[FI
#, Y0t -+ A-#' Yo -1 35%. ,0%$/44+$$2/3%$-* - +6#4%+,6.6+T+,-9%-".-%+,4'/*.6+$%2/*-"
DFWLRYBHU S ‘KLOH WKDW HQHUJ\ PD\5SX00 DQ
IHUHQW GLUHFWLRQV *+ WRZDUGV RU DZMB.I1WRP DFW
CDDG VLIQL{HV WKH UHSODFHPHQW RI uDFWBRQ EORF
EOLQJY HPRWLRQV (J DQJHU UHSODFLQJSHDU KR
WLRQ UHSODFLQJ VKDPH ,Q /R HWEAURWDY G L I OH Q RIVF
#O+,-#2B99$0$7"978"#F H  DQJHU DQG DOLHQDWLR® RYHU X
#,6%., %+ 84 T+,-%4" O/A#E+Y%o-'%0-"+9%62' T -# U’ 200*+$H$-. A-+Y6H0+,-H#-H+$9%: "#4" Y4
OHDG WR WKH RXW RRZDN \RI DI ESHR' DR WRWA3. *96(#,0%
RI DJHQF\ GHULYHV IURP LQMXU\YT S 7K DFW RI
LQJ WKH VXuHULQJ RI LQMXVWLFH LQVWHDG RI GHQ
DQ H[SUHVVLRQ RI XQZLOOLQJQHVV WR DFFHSW WKH
WRZDUGV RSSRVLQJ L@34ADIWCRBISLQJ EDFNY

1"+ Ob+7'-# $%-".-%6.44'7)., 1%-"+%0+$A*H)-# $%'2967"*.3%$"4($%.,0%'29%) #,2/3%
FROOHFWLYH PHPRULHY DUH RI JUHDW LQWHQVLW\
DQG WRQDO H[SUHVVLRQV DOWHUQDWLQJ EBWZHHQ J
QDWLRQ $ PDMRU REVHUYDWLRQ WKDW LV WKDW DW
PHQW D IHHOLQJ Rl EHWUD\DO LV LGHQWL¢HG E\ WK
PRUDO VKRFN 7KH IHHOLQJ RI EHWUD\DO LV FHQWUD
IURP WKH PDLQVWUHDP WRZDUGV WKH PDUJBLQV 5DG
WLRQ IURP ZKDW FDQ EH FRQVLGHUHG LQ *UDPVFLD
*UDPVFL ORUDO VKRFNV LQGXFH D VHQVH RI EHWUD
(,:3+06+%6' +06". $%6*"; %o-'06&+3#+8+%.,0%: "#4"YoH$% 4 $#O+*+0%.$YE'%, *7.39%, .-/
* 3%.,0%4"*+3$)" 0#,6%6-'%6,-%" S494-"9% &BYo-*/-"9%-/* $%'/-%-'% &+% 4'7)3H#4#-%
LQ LOQMXVWLFH DQG VXUuHULQJ 7KH VWUXFWXUH RI K
D GRPLQDQW QDUUDWLYH LQ D JLYHQ VRFLHW\ D JL
#.% -H#T+9% 4*/783+$% #,% -"+%0 +1+$% ' 2% -"+$+06 #,0#84#0/.359% 3+.856% -"+ 7% $-*'
DWHG 1RW RQO\ GRHV WKH EHWUD\DO OHDG WR JU>
(,';3+06+9%#-%.3$'%")+,$%/)% ) SSHEHIH-#+$% 2%, +:%.,0% . 3-+*,.-#8+% :*308#+:$Y
EH DGRSWHG ORUDO VKRFNV OHDG WR D ORVV RI WU
LQ WKH LQWHUQDWLRQDO FRPPXQLW\ DQG LQWHUQD
A" *+0h-"[6"-%'2% . $% &-+.4' $% 2% 0+7'4* 41% 0% 2*++0'7$9% . $96;+33% .$% , +#
& 1*$9% T+T&+*$%'2%-"+%$. 7+Yo#7 .64, +0% 4 77/ #-19%*9%" (7. Yo&+#, 66T *+% 6+ +*
DOO\ ORUDO VKRFNV ZKHWKHU GLUHFW RU YLFDULF



' E%#P/#)$*F F#$%;"*7%-

WKHVH DFWRUV WKDW DUH JUDQWHG D[LRPDWLF OH
LQALFW JUHDW KXPDQ VXuHULQJ ZKHWKHUSPDOLFL
WLRQLQJ WKHLU PRUDO DXWKR ULWI$GBEIASIRRP HQW |
SDQLHG E\ PRUDO LQGLJQDWLRQ QRW RQO\ DERXW \
#-$+329%&/-%.&/SBCHH#$-3R| WKHVH DFWRUV QDPHO\ W
IURP D KHJHPRQLF QDUUDWLYH WKIKXW SDE & HRWEE W

$V D JHQHUDO REVHUYDWLRQ RQ HPRWLRQV WKH \
VRPHZKDW DPELJXRXV UHODWLRQVKLS ZLWK5HPRWLF
WLRQ DERXW LQMXVWLFHV LV H[SUHVVHG DQG SUHYV
UHDFWLRQ 2Q WKH RWKHU KDQG LQWHUYLHZHHV L
LV QRW VHHQ DV RQO\ DQ HPRWLRQDO VXEMHFWLY}
*4)3.4+%-"+* Vot OHBHO/. 3%+ T'-# $Y6*+6. X0, 6%.%).*-HA/3 Yo, I $-#A+YEH-"%.%3.%6-
TSHSY6' 2004, :/$-#A+%-" Yot %08 $+0%', 9b*.#',.3%.%6/7+,-$%.,0%: "+*+ 064" # $%.*+0/
SOD\HG )UHTXHQWO\ DQG VRPHZKDW LURQIOFDOO\ |
%)/0$/*'9' GY/GIBECY6-"+1% *+% %6 6/#0+0%&1%+7'-# $% &I-%&1% %o* -#,.3%.,.3
RI LQMXVWLFH DQG G\VIXQFWLRQDOLW\ ,Q D zZD\ VL
HPRWLRQV LV GRZQSOD\HG 7KLV UHSHDWHG QDUUD
WKDW WKHVH LQGLYLGXDOV DUH IRUFHG WR MXVWL
7KH\ KDYH JURZQ XVHG WR H[SODLQLQJ ZKDW WKH\
VDFUL¢FH VR PXFK %\ HPEHGGLQJ WKHLU HBJDJHPF
HB+9%-"+1% . *+%$"#+30#,6%-"+7$+38+$% 2+ 7%.44/$.-# ,$%' 2% $/&:+A-#8#-19%+7
SDUWLVDQVKLS DQG LUUDWLRQDOLVWO XK VORI WE

, DP QRW D YHU\ HPRWLRQDO SHUVRQ , JHW WR
WKURXJK DUJXPHQWY )RU HI[DPSOH , GHFLGHG \
DERXW =LRQLVP WR XQGHUVWDQG ZKDW NLQG RI
WKLV LV

1RRUHGGLQH 6ZLW]F

, WKLQN D ORW EHIRUH , JHW LQYROYHG HPRWLR
VWDQG EHIRUH , JHW WRR LQYROYHG
6REKL /HEDQRQ

, DP YHU\ RSHQ PLQGHG DERXW PRVW WKLQJV E
GLVFXVV WKHP )RU H[DPSOH QRUPDOLVDWLRQ 7
DQJU\ RU DQ\WKLQJ EXW , ZRXOG ¢UVW QHHG WH
EH DEOH WR GLVFXVV ZLWK \RX«6R , DOZD\V WU\
IDWKHU LV YHU\ VLPLODU +H DOZD\V WHOOV XV
SHQHG GXULQJ WKH FLYLO ZDU EXW KH GRHV QR
VWDWHV WKH WKLQJV DV WKH\ ZHUH

1LGKDO /HEDQR

7KH ¢QGLQJYVY DOVR UHYHDO WKDW WKHUH DUH VW
RUGHU WR GHDO ZLWK VWURQJ HPRWLRQV VXFK DV
2% -"+$+% $-*.-+6#+$% '8+*3.)% ;#-"% -"+% ;.1% #,-+*8#+;++$% ,.**.-+% .,0% *.-#',.
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WKHLU HQJDIJHPHQW 7KH QDUUDWLYH DERXW WKHLL
PRPHQW LQ WLPH LV RI FRXUVH D SURGXFW RI DQ L'
DERXW WKHLU HQJDJHPHQW EHLQJ HQJDJHG DQG WL
V¥ A+$$%H$Y3#(+31%-'%4" - #&[-+%-'%.,%+8'38#,6%)'$-/*+%'8+*%0-#759%-'%; " "#4"%.
VKRW REWDLQHG WKURXJK DQ LQWHUYLHZ FDQ KDU!
DW %DWWRXOTV ZzD\ WR HQJDJH ZLWK KHU DQJHU WK
3+0%'-"+*$%-'%.**#8+%.-%.%,.**.-#8+%-".-%#$%3.*6+31%+7'-#',.331%0+-.4"+0

==B%<";%0'%1'/%".,03+%-"+%0+$-*/4-#8+%#7).4-$%'2%.,6+*%.,0%*.6+9%'2%-"+$+%0
+7'-#,$% -".-% 4'7+% #-"% #,0#6,.-#',0% <';% 0'% 1'/% -*.,$2"*7% -"+7% #,-'%
$'7+-"#,6%7"*+%4" $-*/4-#8+0
@"00/J9 >6PLOHY DQG WKLQNV IRU D IHZ VHFRQGV@ LW
KHOSV PH LV WU\LQJ WR ¢QG UHVRXUFHV SROLWI
SXW ZRUGV RQ ZKDW , DP IHHOLQJ 7KH\ BSURYLGH
XODbU\«DQG , QHHG WKRVH WR EH DEOH WR KDYH
MXVWLI\ ZK\ , DP IHHOLQJ VR XSVHW DERXW VRPHYV
%DWWRXO &DQDC

7KLY REVHUYDWLRQ LV FUXFLDO $QDO\VLV VROLG I
HE-#,65%) %' 8#0+%.% &. $#3% ', %; "#4" Y -"+% 2+8+*#$" , +$5% ' 2% #,0#6,.-#',%4.,% $+--3-
FRRO GRZQ $QDO\WVLV SURYLGHV GLVWDQFH HPRWL
WKH LQMXVWLFH LV WKHUH IDFWXDOO\ DQ& REMHF\
8#0/.3%% ") +*.-+%-".-%*/)-[*+% 2*'7% "+6+7' #4% (,';3+06+9%-"+1% +,-+*% .%)".$+%'29
7/*-0"*0"-0#JFF9%"F"$*-0'08"0'8%F%)/*$7'&* /| UB#o & FAB-%0.904*/$"#,6%00' 7#,.,-%
QDUUDWLYH WKDW GHOHJLWLPLVHVY SDWKR®RJLVHV
63+9%.,.315#3$%.,0% *.-#',.3% .*6/7+,-$% &+4'7+% .% )*+4#'|$% 4/**+,41% -".-% )*'8#0+:
UHOLHI WR LQGLYLGXDOV ZKR DUH HQJDJHG

$QRWKHU VWUDWHI\ FRQVLVWYV RI BDGRBRIWPQJ ZKDV
8%-0/#3 DV .KDOHG H[SODLQV FRPSHOOLQJO\

, WKLQN IRU PH«, WKLQN P\ SROLWLFDO WUDLQLQ]J
TURWVN\LVW VRPHWKLQJ \RX NQRZ LWIV JRLQJ WF
OLNH WKH zZD\ , ZDV SROLWLFDOO\ WUDLQHG«VRUW
1'/%(,";%1'/%4.,%3#8+%#,%)+*#'0$%;"+*+%,'-"#,6%".)) +,$%2*%.%8+*1%3',6%0-#7+
DQG PDQ\ WKLQJV KDSSHQ YHU\ TXLFNO\ DQG WKI
DUH PRPHQWYV \HDK LWV HIWUHPHO\ HPRWLRQDO
,I9YH KDG PRPHQWYV WKHUH ZKHUH ZKHQ ,YYH EHHC
OHYHO RI HPRWLRQ LV UHDOO\ IUXVWUDWLQJ«DQC
OLNH WR DFWXDOO\ KDYH WR WRWDO UHDOLW\ IR
HUOHVVQHVYV WKDW OLNH«WKDW MXVW«DOO RI D \
VRPH FKLFNHQV DQG WKHQ«,VUDHOL RXW RI QRZK
ZHOO«\RX NQRZ WKH IDFW WKDW \RX ZDWFK SHRSC
D VHULHV RI \HDU ROG NLGV ZLWK KLJK SRZHUH
WKHLU SULYLOHJHYVY QRWKLQJ HOVH«LW V DQJHUL!
EH VR LOORJLFDO«LWVY OLNH«GHVSLWH HYHU\WK
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ULJKW"«OLNH ZDWHU ARZLQJ GRZQKLOO«\RX NQR
GHVSLWH HYHU\WKLQJ WKDW ZHYYH ZLWQHVVHG
MXVW EHFRPH D QRUPDO SODFH«EXW LW GRHVQ
WKH VDPH GUHDPV DQG DVSLUDWLRQV DQG KRSH
WUDMHFWRU\«EXW LW MXVW OLNH LW FRQWLQXR
WKLQN LW PDNHV LW VR FULWLFDO WR FKDQJH W
OLNH KDYLQJ VRPH VHQVH RXW WKH ORQJ UXQ W|
IRU D YHU\ ORQJ WLPH«DQG«ORUDO DQJHU DQG
LW V QRUPDOEXW LV LW \HDK LWJV QRUPDO« EX
WRR«WKDW OLNH \RX NQRZ LI \RX ZDON XS DQG
WKH HQG RI WKH GD\ LWJV QRW JRLQJ WR« ZHOO
LWIV QRW JRLQJ WR ZLQ SHRSOH RYHU«ZKR \RX
VRPHWKLQJ WR ¢JKW WKRVH JULHYDQFHYV
.KDOHG &DQDGI

1"'16"%43+.*31%/,0+*$-.,0#,6%-"+%+7'-#',$%#,8'38+0%#,%+,6.6+7+,-9%M".3+0%.3$
*+3+6.-+$%7"*.3% +7'-#',$% +OB/ Po#,$-.,-.,+'/$% +7'-#',.3% 7'&#3#S.-#',%-'%.%
$+4',0.%1%)'$#-#',9%'8+*% ;"#4"% )*")+*%..,.31$#$%.,0% &/#30#,6% -"+% $-*/4-/*+$%-
FDQ DFWXDOO\ FKDQJH SRZHU G\QDPLFV LQ WKH OF
3',6%8#+;%'2%"#$-*19%+7&+00+0%#,%.,.31$#$%.,0%4',-#,/'1$%;"*(%-"/6"%0;#-"[- %
WKH H[SHFWDWLRQ RI LPPHGLDWH JUDWL¢{FDWLRQ
=LDG ZKR DOVR VXEVFULEHV WR WKH ORQJ YLHZ F
FB/7+,-$%2*%+,6.6+7+,-9%#,%.%;.1%$# 7#3.*%-'%M".3+0%.4(,';3+06 - 8p%-"+%#7)"
-.,4+%'2%*.6+9%&/-%4./-#',$%.6.#,$-%3+--#,6%*.6+%-.(+%'8+*

,I9YH DOzD\V EHHQ PRWLYDWHG E\ UDJH , NQRZ
KHDOWK\ EXW IRU PH LWV OLNH LI \RX GRQTV
UHDOO\«FDQTW UHDOO\ ¢(JKW HUHFWLYH®6\ IRU Z
RXVO\ \RX FDQTW OHW LW WDNH RYHU \RX KDYH
DQG EXLOG

=LDG &DQDGD

A#,.3319%*+6.*0#,6%-"+%+7'-#',.3#-1%'2%-"+%, .**.-#8+$9%.,-"+*%'&$+*8.-#', Yo#$¥
PHQWLRQLQJ ,Q IDFW LW DSSHDUV WKDW WKH PRU
FRQWH[WYV WKH PRUH WKH QDUUDWLYHYV VHHP WR '
DV D UHVXOW Rl SROLWLFDO UHDVRQLQJ 7KH QDU
H[SUHVVLRQV RI UDJH DQG DQJHU DERXW Y32 ROHQF
YLHZHHV LQ 6ZLW]HUODQG DQG &DQDGD RUHYHQ P
6/#3"#,6%2.4-*%$++7$%-'% &+%-"+% ) *#8#3+6+B%-"+% 3+$$% $'7+',+% #$% 0#*+4
E\ YLROHQFH DQG FRQALFW WKH PRUH GLVWDQFH !
QDUUDWRU DQG WKH FDXVH LQ WHUPV RI HPRWLR
PRVW RI P\ LQWHUYLHZHHV LQ 6ZLW]JHUODQG &DQTUD
H J LV WKHLU SROLWLFDO PDWXULW\ DQG HGXFDW
SOD\LQJ D UROH LQ GHDOLQJ ZLWK HPRWLRQV LQ I
RQHVHOI DV FXOWLYDWLQJ D PRUH pUDWLRQDOTY UF
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U+$3
7ZHHW E\ +HDWKHU +H\HU D OHJDO DVVLVWDQW IURF
&KDUORWWHVYLOOH LQ $XJIJXVW VKRUWO\ EHIRUH VK

YHKLFOH GURYH LQWR RGEHREIGGFH@®VWRWHVWHUV

% H\RQG WKH LPDJHU\ DQ DVSHFW WKDW QRQH RI WKH L
KDYH FRQWULEXWHG WR LWV ZRUOGZLGH VSUHDG LV WI
,VUDHOL DUP\ WHQ GD\V DIWHU WKLV SLFWXUH ZDV WDN
, FRQGXFWHG VRPH UHVHDUFK LQWR WKLV LPDJH DQG ,
JDYH WKH LPDJH JUHDWHU ZHLJKW DQG LPSRUWDQFH

E04"+06<.-3.96 7.$$.4*+% ;. $% -"+% (#33#, 6% '2% ED%-'% HD% ="#.% 8#33.6+*$% & 1% =1*#.,%)
¢JKWHUV DQG PHPEHUV RI -DEKDYWD ®O7THMWUD RQ  -XQH

1%+H LV UHIHUULQJ WR DQ LQFLGHQW RI D \RXQJ GLVDEOHG
IRUFHV RQ 0D\ ZKLFK VSDUNHG RXWWSMDIXFZZRVV W
FRRHE@ L G GIOR WQ WBLOABB CBHYIMD KR \W D GH WO\HDP

@7KH QRWLRQ RI FDUH KDV EHHQ WKH VXEMHEFW RI PXF
*LOOLJDQKDYH VXJJHVWHG D GHSDUWXUH IURP® WUDGLW
VDOLVW XQGHUVWDQGLQJV RI WHBSTO/R VAR IR 1H% W K L F \
S4062',0.-#,$% 2% G/9$0$D V D JXLGH IRU VRFLDO RUJDQ
0+&.-+%#$%&+1',0%-"+%6$4")+%' 2% -"#$% &" (9% &/-%0-"+%% [{OHF-" 0% BIYH o+,
- #,40%-"6"[-%-"+9%62'33";#,6%).6+ $Y6H$V43'$+31%. 5 4. -+006:#-"%.%) 3#-#4.3%A4' 8H#4-#
UHJDUGLQJ DQ REOLJDWLRQ WR FDUH 6HH *LOOLJDQ &
FRQFHSWLRQV RI VA®I#DQ:G7 B " D'RUSROIL W\ +

HASV %HDQ:¢HOG VXJIJHVWYV UHIHUULQJ WR WKH &KLFDJ
&1 ,0H6,.-#' %.-%;".-%-"+1%6*+6 *0%6*#6"-31%*%;*' 6 31%.$YoH, :/$-HA+06*%8H#'3.-#' %'2%7"
WKDW LV OLNHO\ WR JR XQSXQLVKHG 7KHLU LQGLJQDW!|
DFW DQG SDUWO\ DW WKH ZURQJPKIOMMHMVORE LWV JRLQJ

8$B$6$4-$3

$EL +DVKHP 1 3HDFH DQG ZDU LQ WKH OLGGOH (DVW {
VRFLRFXOWXUDO SHUVSHFWLYH ,Q ) Og-ORWIKBSEFGDP $ -
0%##/#$-)S' E-378/-17$"9" #//0-C' 7/*-%YI%*7%-C' "*+' $+0%#%S0S/*-  +
'DVKLQJWRQ '& $PHULFDQ 3V\FKRORJLFDO $VVRFLDWLR

$EX 5XPPDQ 0 6$QD 6DOD;, %DKWK ¢ DO +DZL\DK DO
"90)J0"&8"33$9"9"+""90:"9"P33$PPDQ )ULHGULFK (EHUW BWLIWXQJ
KWWSV |0EBGPUEXHDRPDQ SGI

$NUDP 6 5HFRJQLILQJ WKH 8QLWHG .LQJGRP ULRW\
WKHRUHWLFDO IUDPHZRUN EDVHG RQ D@H$THBW/IKTIEL WXV |
IP'I#$)$*/9/F39% +

% % & 2 F WH'EH-08"0"-8//&'08%' U/#9+5 HW U L H XK\GN BU EBFR V
XNKPLGEBHMHVW VWP

%HDQ¢HOG (Q82%'g*8%";%*931$03S'Q8%'d"0J#%"*+ JOJHY% P HIH# gH 2"~ #$-$-
%RVWRQ /LWWOH %URZQ DQG &RPSDQ\

%BHFENHU + 18J0-$+%#*OHQFRH 7KH JUHH 3UHVV

%HQIRUG 56QRZ ' $ JUDPLQJ SURFHVVHV DQG VRF
RYHUYLHZ D Q G*0''WH; S0P $0/D%6 +

%RXUGLHX HI09$*%'/P'"08%/#3'/P'GH'7T08 WP EULGIJH &DPEULGJH 8QL
3UHVYV

%XUJIDW  ))GHY%*+#%'9Z5-9")G/9$0SY I%S I*%6'04" 2% 7 0/$HY%'+%6'H9% 78%#78%'-J#'9Z"90
$-9"$-0%CTijlk [ 3DULV /D '"pFRXYHUWH
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&DQGDX - ORGDOLGDGHV H FULWpPULRV GH XPD PHPyU
. XOHPH\HU < ' 6DORPmMR GHP"€BREBBHN' +%S B"0#3)/*$/'
7J90J#'99 RO SS * $ULFD &KLOH &HQWUR GH ,QVYl

1IDWXUDOH]D $QGLQD &XDGHUQRYV &,&1$
&RKHQ 6 /98 +%;$9-"*+)/#'9'G"*$7-S' Q8% T#%"0$/* [P 08%')/+-'"*+ #/78&Yo#-
2[IRUG ODUWLQ S5REHUWVRQ

&RKHQ 6 - 0DSSLQJ WKH PLQGV RI VXLFLGH ERPEHUV X'
FRUSXV RI 3DOHVWLQLDQ VXLFLGH ERMBGLHVI LQHZRQA
RQUHHHSIo  + +

&RZOLVKDZ @9'7&P%99"-C'U8$0%P%99"-C'"*+' 08%' 8$++%* $*PIBID6/ PHEI 7%
0$ %ODFNZHOO 3XEOLVKLQJ

&UHWWLH] ;p+LJK ULVN DFWLYLVPY HVVDL VXU OH SURF
SUHPLQU BradIap L Ht

&UHWWLH] ;3HQVHU OD KYRIS6LPREDHOSLY DAVISROET % GES0SYI%

+

QUHWWLHILQLQH %9+"0-+%D$%JIC'G"#/9%-+%'+?$8"+$-0%-'$* BAT bV

eGLWLRQV GH OT$XEH )RQGDWLRQ -HDQ -DXUqV

'DSKL 3=DPSRQL / (ISORULQJ WKH PRYHPHQW PHF
ZD\V IRUZDUG CREQBH" 0SVOERAQYE3 +

'HOOD 3RUWD S5HVHDUFK RQ VRFLDO PRYH RHIINOE® QG SR
-17$/9/F Do +

'XFRO % /HV GLPHQVLRQV pPRWLROQHSOHNWGX WHU
N/J#Q' [P/ 7$/9/F3"*+'1#$)$*/9/F 3 9% +

)DON 5 &RQWUDGLFWLRQV LQ WKH WHUURULVW GLVFF
LPDJLQDWLRQ RI YLROHQFH ,Q 0 6WRKI®O#3708$XUFKLOO
[P 0%###$-)S' =+ $*0%6#+$-7$G O+ #3' "GGH#/"78' O #%-%"#78' "*E 6/9$73 +
2DNODQG 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV

JHUIXVR@ XWJIHVV 0 +ROO\ZRRG &URVVLQJ V
WR EHFRPH D SDUDPLOLW DQW H Q@ QDRVIVRKHIOQ - RKHDDG R
4$/9%*7%'m5I9N +

JODP + (PRWLRQVY PDS $ UHVHDUFK DJHQGD ,Q +
1)/0$/*-"*+"/7$"9'1/;%)%*0- * /IRQGRQ 5RXWOHGJH
*DPVRQ : $ 7KH VRFLDO SV\FKRORJ\ RI FROOHFWLYH L

0 0XH O O H BrO$BN'$*-17$'9)/;%)%*0'08%/H#B S =+ 1HZ +DYHQ <L
8QLYHUVLW\ 3UHVV

*LOOLJDQ & ,Q D GLUHUHQW YRLFH :RPHQ V FRQFHSWLF
A+ 1+I7"0$/<"9'K %; $99%h +

*RUPDQ ( #"% ""93-$-S' =* 06--"3' [*' 08%' /#F"*$L"0$/*' /P %BGY%#$%*7%
&DPEULGJH 0% +DUYDUG 8QLYHUVLW\ 3UHVV

*UDPVFL $ :%9%70$/* P#l) 08%' G#S$-/**/0%2//&-' [P""*0/*$/'F#")-78GV D QG
7UDQV 4 +RDUH DQG * 1 6PLWK 1HZ <RUN ,QWHUQD

*URVV - $ JHEUXDU\ ') ¢JKWV ZLWK *D]DQV RYHU EJ
S O D Q89413$)%-'/P'5-#"9®H W U L H XM\GN BMRW Z B B V RR/RIG BHOW V
ZLWR]DRYER G RWAXV S HFR\PEG D QW H U V

+DFNLQJ ,Q8%-/7$"9'7/*-0#J70$/*/P'US8'0& DPEULGJH 0$ +DUYDUG 8¢
3UHVV

+DIH] 0 0XOOLQV & 7KH UDGLFDOL]DWLRQ SX]]OH
HPSLULFDO DSSURDFKHV WRVKREHH YV RZ®D &H VANV P 7|

Ia t
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+DJIJHUW\ . %XFHULXV 6 O 5DGLFDOL]DWLRQ DV PD
EHWWHU DSSUHFLDWLRQ [|R W%H#$-)S¢' B/ISDHNOAL/BOG /W R YL R
=+

+DPP 0 6 3ULVRQHU UDGLFDOLV BASH*RGSIQNWHIB 8 QLW H C
-

+HPVRQ & &URVVLQJ IURP YLROHQFH WR QRQYLROHQF
N/J#QUP'1+I7"0$8%  +

,QGHSHQGHQW $XJXVW pu,I \RXfUH QRW RXWUDJHG \RXTL
ASHFS*$™) I+ $TOS)V-'9"-0","7%2//&'G/S0H W U L H K MIGV BWRIPFZEZBA SHQ G HQ W
FRRMQHZWRUDRBHUYEDVYERDD O R \& WLHAMRYSLUDHOPKCHADL WC W U U
D KW PO

-DFNVRQ 6:78%)" /P'#$F800US$*F' %B0#%)$-)' $* 08%' g*$0%+70KA%6-+ D J X H
,QWHUQDWLRQDO &HQWUH IRU &RXQWHU 7HUURULVP

-DVSHU - 0Q8% =#0'/P'I#"9' E#/0%-0S' 1J90J#%C' @$/F#'G83C' "+ 1#%"0$;$03' $*
7$"9'1/:%)%*0- 6 &KLFDJR 8QLYHUVLW\ RI &KLFDJR 3UHVV

-DVSHU - 0 (PRWLRQV DQG VRFLDO PRYHPHQWY 7ZHQW\ \|
=++J"9'K%;$%U'IP":/7$/9/BH6 +

-DVSHU - 0 &KRLFH SRLQWY HPRWLRQDO EDWWHULHV D
DIJHQF\ DW WKH PLFUROHYHO ,Q * 0 ODQH\ 59 .XW])OC
- *RR G:E#H'@Q0F$%-'P/#:/7$"9'18™F% S + OLQQHDSROLY 8QLY]I

OLQQHVRWD 3UHVV
.DKQHPD@ORYLF 3 7Y H UNNF)%*D' I +%# J*7%#0"$*03S A% J#$-0$7-'
"*+'2$"-%- &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV
.DXIPDQQ AXpUp [ (%-b)/0$/*' 7/99%70$;%-'S'1* YJIS0%' +VJI*/[2?%0't'
$)G/--$29%'u 3 DULV eGLWLRQV GH OTeFROH GHV KDXWHV pW:
/IDID\H & * H&KRF PRUDOY pPRWLRQ YLROHQFH OD Yl
2*[#-%0+%3.%4 3-8 %;J%'G8$9/-/GOJY I% +

ITHH % ;  4%$/9%*7%S'=*5*0%#+$-7$GI$*"#3'=GCG#/"78'0/'"I-%-C'l/*-%Y I%*7%-C"*+'
1J#%- +RERNHQ 1- -RKQ :LOH\ 6RQV %ODFNZHOO
/ILHEOLQJ:I9OOLDPV 5 - 7KH QHZ VXEYHUVLYH JHUDC

PDQDJHPHQW RI DGGLWLRQDO W UR X@BH#$03B WBHIOP X PV
IP":17$/9/F 3986 +

L.3.1.3.7 3RXU OD EHDXWp GX PRQGH OSNREPRO/MHW O0pOLQI
F+-*#+8+002 W W S LBDZ L QREMLR/IWIDND R X FKH OIGMHPIR X FKLD Q

ODUVHOOD $ -5HAHFWLRQV RQ LQWHUQDWLRQDO WHUUF
GLUHFWLRQV ,Q ) 0 ORJKDGGD B*+%&0"+$*5'D%/MO®D (GV
E-378/-17$"9' #//0-C' 7/*-%Y J%*7%-C' "+ $*0%#;%*@B-  + ‘DVKLQJWRQ '&
$PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ

ODUWLQ * B6WRS WKH ERDWV ORUDO SDQLF LQ $XVWU
150$*3J) 9% +

OF&DXOH\ & &RQVWUXFWLQJ WHUURULVP )URP IHDU DQG
SROLWLFV ,Q 0 6WRKO 5 9% X UIF-RAIT0O*-'/BD'QuBH#B#SIR J O X Q G
= 5*00#+$-7$GOS*"#3' =GGH#/'78' 0/' K%-%"#78' "*+ EW$73  + 2DNODQG &/
8QLYHUVLW)\ Rl &DOLIRUQLD 3UHVV

OF&DXOH\ &RVNDOHQ N R#SBOS/*S' AIU#'+$7"9$L"0$/* 8"GG%*-'0/' 08%)'
"4J- 2[IRUG 2[IRUG 8QLYHUVLW)\ 3UHVV

OF&DXOH\ & 5 ([SODLQLQJ KRPHJURZQ :HVWHUQ -LKDGLYV
"HVWHUQ IRUHRMHBROWARQDO -RXUQDO RI 9RPALFW D
+
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ORKDPHGRX 0 0 =D8%/#3/P'5:5:S'E/9$0$7"9";$/9%*7%"*+'08%'0#"*-P/#)"0$/*
/P'08%'F9/2"9H+%#RQGRQ 3O0OXWR 3UHVYV
ORUULY $ 6RFLDO PRYHPHQW WKHRU\ /HVVRQV IURP WK

1/2$9$L"0$/+S'=+5*00%6#*"0$/+"9'e J"HOBEHI3 +

2UWRQ\&®RUH * |/ & R O OQ8@\T/F*$0$;%" -0#J70J4%' IP' %)/0$/*-
&DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV

3DH] ' /LX - + &ROOHFWLYH PHPRU\ R#BR@ALFWYV
RI VRFLDO SV\FKRORJ\ ,QWHUJURXS FRQALFWYV DQG Wt
G%#-G%70$I/6 + 1HZ <RUN 3V\FKRORJ\ 3UHVV

3DH] '/LX - + T7HFKLR ( 60DZXWD 3 =ORELQD $

H5HPHPEHULQJY :RUOG :DU ,, DQG ZLOOLQJQHVV WR ¢
VRFLDO UHSUHVHQWDWLRQ RI KL WNU#RYPIBEDQIFIDHNDUH DF
E-378/9/F 36 +

SHWHUVHQ 5g*06#-0"+$*F' %08*$7" :$/9%*7%S",%"#C' 8"0#%+C' "+ #%-%*0)%*0' $’
0U%*0$%0807%*0J#3' 1"-0%#* 1&I3E ULGJIJH &DPEULGJH 8QLYHUVL

3RON : 5 [#J-"+%' "+ N$8"+S' Q8% Q8/J-"*+03%"# >"# @%0U%%* 08%' 1J-9$)’
>/#9+"*++'08%'<9/2"9'd/#08 <DOH <DOH 8QLYHUVLW\ 3UHVV

3ROODN  0g*%'$+%*0$0b'29%--b%6'p0I+%-'+%'-/7$/9/F$%' Y6 (BAYBBENSHIG L W L R ¢
OpWDLOLp

3ROOHWWDVEHU - 0 &ROOHFWLYH LGH@WLW\ DQ
K9%;$%U'/P":/7$/9/8% +
5DWHOOH 6RXOHLPDQRY ( $ 5SHWDOLDWLRQ LQ UH

H[SODLQLQJ LQVXUJHQWQIWHRG O ENSISY'" 4HDTW D Q
+

5XJJLHUR 9 %ULJDWH 5RVVH 3ROLWLFDO YLROHQFH FU

W K HIBRAC ("U™*+/7$"9'18" F% 980 + +

5XJIJLHUR 9 $UPHG VWUXJJOH LQ ,WDO\ 7KH OLPLWV WR
SR OLW L F DABW@FTCHHQ/BH"Y' /P 1#$)$* 33 +

5\GJUHQ - 7KH SRZHU Rl WKH SDVW $ FRQWULEXWLRQ W
F R Q A/ZSFUFS7"9'Q8%/636 +

BFKHU 7 - @9//+3 K%;%*F%S' 1)/0$/*-C' d"0$/+"9$-)C' "*+ >"# RXOGHU &2
"HVWYLHZ

6KD\HJIDQ ' TI%#F%'/P AIHSLI*-VC' :%9%70$/* [P'08% U/#&-'23'1/8")"+'I"*-| J#'
A"-8%)$ 7HKUDQ )DU]DQ 5RR] SXEOLFDWLRQV

7UNPHQ ) S$QWL($PHULFDQLVP DV D GHIDXOW LGHROR.
FDVH \QU#&HCB\0J+SHe- +

BHKOLQJ * @%3/*+)%)/#3S' Q8% [#$)%"* Q"0"#-Z' +%G/#0"0$/* "*+ #%DBHZ
<RUN 3DOJUDYH ODF 0LOODQ

9DQ 7HWV ) -XQH 6\ULD 6KLD OXVOLPV PDVVDFUHC
+D W "B%G%*+%*05 HWULHY HKGW WS R R QG A S HFRO® QXR U O G
PLGGHDWW LI KPXVOPPVYVDEHHE®HNDEDOMWXAID KWPO

9RONDQ 9 ' 7UDQVJHQHUDWLRQDO WUDQVPLVVLRQV DQ
ODUJH JURX8JGEMMPW\  +

THVW . 7HVWLQJ K\SHUVHQVLWLYH UHVSRQVHV (WKQL
WR PLFURDJJUHVVLRQV WKH\ MXV\E%4{SI$QBIH-TEH WKH P
E-378/9/F3'@J99%0%* +

=HUDRXOLD )”KH PHPRU\ Rl WKH FLYLO ZDU LQ $0JHULD
UHIHUHQFH WR W KBYSGHIABU Y BIQUPIOBIDIBH+99886-0  +
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2ZQLQJ WKH LQMXVWLFH

P6+#&04&(#0/(4$%&103,&,+&(#0/(4$%&3%)=$3

5+%*0$0B HPDLQV DQ HOXV+LYE OF BoQ-B/HESUA/7'08W-1% ".$%
UHVXOWHG LQ LGHQWLWLHY EHFRPLQJ LQFUHDVLQJC
DVVXPLQJ GLUHUHQW * DQG VRPHWLPHV FRQWUDGLF
IHYHUWKHOHVV LGHQWLW\ GRHV VHHP WRS5PDWWHU
WLYH PRELOLVDWLRQV 3HRSOH FROOHFWLYHO\ LGF
FRQGXFW WKHLU HYHU\GD\ OLY H #®WCERS YV RI WKF
2XU VPDOO DQG ELJ DFWLRQV DUH LQAXHQFHG E\ KF
SODFH LQ WKH ZRUOG u$FWLRQ LV ZHGGHG WR LGHC
LGHQWLW\ + , DFW LQ DFFRUGDQFH ZLWK ZKR , WKLQ
LGHQWLWLHV + , DFW WR UBDBV VH DOSOSWISER G H VL L
0$08" $%6&++,%6)/-%62'*-"%.$%. Yo+ $$+,-#.3%68+"HA3+%-"*'/6"%6;"#4" Vot 0#8#0/.35%4", +
D SDUWLFXODU FROOHFWLYH DQG UBX\DOR®Y K H KEXI B HW |
CDOD%DIH]  0X O O EBBH+*9%CDDGORYHPHQWY IUHTXHQWO
&' $-*14-% % 4'33+4-HB+06 HO+ -#-1% -'% T'&HIHS+% T+T&+*$Y% 206 % 4./$+% ., 0% $-*+
VROLGDULW\ EHWZHHQCBIXHP OF$GDP HW DO

$Q G HUV RD-"+*#$+0%,.-# 5$-.-+$%.$%*+31#,6%', %6-"+ ) HEB*96'2%.,%
70))J*$03 9%;"$+067+78&+*$%0)+*4+#8+%-"+7$+38+$%.$5%3#, (+0%-"*/65%6.%P0++)9%
JRQWDO FRPUDGHVKLS >«@ ZKLFK PDNHV LW SRVVLE!
$'%7.,1%7#33#',$%'2%)+")3+9%, -%6$'%67 /4" %-'Yo(#339%&/-Yo- YoOH-+%62 *So$/ 4" Yo H T -+
LQJV § S W LV DW OHDVW SDUWO\ GXH WsR WKH SF
3+A-HB+YHO+ - H-H+$%-".-%7 SSHB+Y T &HIHS.-#, %02 %o-"+%-;'%6; *30%;.*$%"* %8 *#'/$9
DQG HWKQLF FRQALFWNQW® KUHRYW K BX WDW KSHRVVLEOH €
RQHYV OLIH IRU D FDXVH VHHPV WR EH OLQNHG WR L¢
FRPPRQ VKDUHG LGHQWLW\

<HW ZKLFK FROOHFWLYLW\ GR LQGLYLGXDOV FRQ
3#,BIHS-HA9Y +-" #AY% *Yo 4/3-* 3%8.*#.83+$% 7.--+*0% 0 WSLHI M. &ZIMI%K- D Q G
PI#108%#67"*+%/ #8+*$.3%#,%, -B+Q%B U H Q %.*6/+$%-".-%-"+%0+-" #4%2.4-"*%
RI FRQYHUJHQFH EHFRPHV VDOLHQW LQ D FRQWH[W
DQG ULJKWYV * DGBRURYNIWHK QLB D W HJIR@\,/BHORQJILC

SURSRVHV WR FRQVLGHU pHWKQR V\PEROLVP DV

LGHQWLW)\ IHHOLQJYV DQG FROOHFWLYH ULJKWVY S

2
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5HJDUGLQJ PRELOLVDWLRQV IRU WKH $UDE 0XVO
WDON DERXW LQGLYLGXDOVY VHOI SHUFHSWLRQ RI
LT71 #-1%.,0%-"+%*3+%-" -%$+ $+%6'2%68+3',6#,6%6)3. 15%#, % 7' &H#3#$#,6%-"+7%
&.--3+6%/,0$%-"%0+2+,0%;".-%6-"+1%.*6/.&31%$++%.$%&*'-"+*$%., 0% FHS-+*$V6#,
JLREEL +DVKH@®NKDQL 3LVFDWRWIDQ $UDELVP KDV
ORQJ EHHQ D FRPSDQLRQ RI 3DQ ,VODPLVP DOWKR)
FRQALFWXDO 7KHUH LV DOVR D GRPLQDQW QDUUD!
PRUH VSHFL;FDOO\ RXWFDVWLQJ 6KLLVP DV 3HUVL
&KLOGV 7KH SHUFHSWLRQ RI D WUDQVQDWLRQDO
ZKLOH HUHFWLYHO\ EDVHG RQ D VKDUHG RS¥FLDO C
HQFHV LV DOVR WKH SURGXFW RI FXOWXUDO HuRU
7.4, #.%-"+ 004 33+4-HB+VoHT 64, * LM DHIHH+ 2XDVVLQL 2XDVVLQL

,Q KLV VWXG\ RQ WKH DFWXDO DQG LPDY¥ERQHG LC
5XPPDQ ¢QGV WKDW 6DOD, PLOLWDQF\ QHHGV WR
LWV LGHRORJ\ EXW WR WKH VRFLRORJ\ RI LGHQWL\
FRQWLQXRXV IDLOXUH RI SDQ $UDE LQLWLDWLYHYV
RI WKH IRUPV RI SROLWLFDO ,VODPLF DFWLYLVP ZI
DQG VRFLHWDO LOOV E\ UHWXUQLQJ WR WKH SHUFH
$EX 5XPPDQ DUJXHV WKDW WKH LGHQWLW\ Bl 6DOD,
SKDVLVHG VHQVH Rl 2WKHUQHVV WKDW LV XVHG D
$V VXFK WKHLU LGHQWLW\ LV WKHUHIRUH QRW RU
WRZDUGV H[FOXVLRQ DV6WYRJIJIHGENGC ER PG YW DD D
VLV LV EDVHG RQ WKHRULHY DURXQG LGHQWLW\ GF
6KD\HJDQ ZKR DUJXHV WKDW UHOLJLRQ EDVHG LC
+8'38+0%-'%&+A4'T+%-"+% 477" %0+, TH#, -*%' 2% LISIHT5T . *#-1%4'],-*#+$%.,0%
WKXV D VWURQJ XQLI\LQJ IDFWRU 6RD\WXIYQLPV DU
=HT#3.%319% 1+-%7"*+%)+$SHTHS¥-QIBZIB QL DUIXHV WKDVB H[WUH
OHQFH LQ (XURSH ZKHWKHU ZLWKLQ WKH MLKDGLYV
RQ DQ UDSROLWLFDO FRQVSLUDWRULDO DQG QDUL
- 331%/,4*#-#4.3%:"*308#+:9%#, % "#4" % .33% $'4#+-.3%#33$% . *+ %0 -5H&/-+0%-'
¢HG DQG GHPRQLVHG 2WK H&K 566 D% &k Q-8%%-H-PE'R®D O D
6 )%".$%7.,.6+0%-'% *+.4-#8.-+% % -*.,$,.-#,.3% ="#.% #0+,-#-1%.,0% 3#, (% #-% -
JHQHUDO LGHRORJY'WRY UHVQGWDIQHFBHE\ PDLQWDLQ!|
DQG VRPH LQWHUQDWLRQDO OHJLWLPDF\ 7KLV LG}
LGHQWLW\ KDV DOVR PDQLIHVWHG LWVHOI 15Q WKH
WU\fV LQYDVLRQ ENOBHDZK LQLZDQL

=# A+Y0d' 33+4-HB+YHO+ -#-1%6HS%2*+K/+,-31%3#, (+0%-'%6-"+%6).$-9%6#-%7/$-%b!
DV LQKHUHQWO\ LQWHUW Z LQBIGCDRKBSER T GHFM6L Y H
S10h 3#, (Y0 &+-1++,%6 "+0b -:'Q% ;"H#3+00 4./-# #,6% .6.#,$-% "IHS-H#AY% $$/7)-# $% &'
4'33+4-HB+UT+T*H#+$B% @'33+4-#8+% "% $'4#.3% 7+7*1%#$% 2*.6 7+,-.¥19%7.33+.
GRHV QRW H[LVW RXWVLGH LQGLYLGXDO PHPRU\ 5]
EH DQDO\VHG DQG FRQWH[WXDOLVHG LQ WHUPV RI
WR XQGHUVWDQG KRZ LW FRPHV WR VKDSH LGHQW
)60)/#3 U8 Y%-"$% 2% +K/+,-31%'8+*3.) S84 W*0B03' LOUET +. #,6%-".-%-"+56 ) +*
257 A% 2%, ¥+ #,6%-"+9%6).$-Yo#$% 2+ 06 3#, (+0%-"%.,%. 7T &H#-# %-'%S$".)+064'334



=GGH/GH#H$"0%/*

LGHQWRD@GDXQ®DQGDX +HQFH EH\RQG OLQJXLVWLF
4" * A+ HS-HA$9% ., 1% 4'33+4-#8+%0 #O0+ -#-1% 7/$-% &+% .,.31$+0% .$96 .% $'4#.3% £
WLRQ LQVFULEHG LQ D VSHFL¢{F PRPHQW DQG FRQW
-+ #,0#8H#0/.3% 3+8+3%.,006-"+%6*+3.-# $"#)% ;#-"% .A-# 9% #-% $++7$%-".-%;".-+8-
&+ A-HB G- +V SORR Yo-"+ 104 33+4-HB+9%6H0+,-#-19%#, 0#8H0/. 35%: " %4’ $HO+*%p-
6*#+8.,4+$%99%70$DYH D IRU WKH OHDVW LPSOLFLW XC
FROOHFWLYH LV ZKDW GH¢{QHV LW DQG ZK\ WKH\ VHI

1%+1,(4/&04%8&4%/+,(0,(4/&-+))$-,(=$&(%$4,(,($3

2QH IDFWRU WKDW LV UHOHYDQW IRU WKLV XQGHUYV
WKHPVHOYHV ZLWK WKRVH WKDW DUH VHHQ WR EH V
YLFWLPLVHG 7KH\ IHHO WKDW ZKDW LV KDSSHQLQJ !
KDSSHQLQJ WR WKHP DV ZHOO $OWKRXJK WKLV PD\
VWLOO XQGHUJR D VSHFL¢{(F PHQWDO SURFHVV RI UHI
ZLWQHVVLQJ DV VRPHWKLQJ WKDW GRHV RU UDWKH!

$FURVV WKH QDUUDWLYHV LOWHUYLHZHHYV LGHQW
-"-%4**+$)",0%-'%-"+#*%)+*$',.3% #0+,-#-19%;"#4" % -"+1%".8+% #,"+*#-+0% 2*' 7% -"-
IDPLOLHV RU WKHLU FRQWH[W RI XSEULQJLQJ +HQF
+H]EROODK DQG LGHQWLI\ ZLWK WKH VXuHULQJ RI 6
EHFDXVH WKH\ DUH IURP D 6KLD IDPLO\ &KULVWLDQ I
E\ WKH SHUVHFXWLRQ RI DQG YLROHQFH DJDLQVW &l
LQWHUYLHZHHY DUH PRUH VWURQJO\ LPSDFWHG E\ W
".,0$%'2%-""$+%:;""%$/&:/6.-+%.,0%4*#7#, 3#S+%-"+7%&+4./1$+% ' 2%-"+#*% .$$'4#.-#',
ZLWK 'DHVK RU WKH 0OXVOLP %YURWKHUKRRG )RU LQV
EURNH RXW WKH UHVLGHQWYV RI %7 VKRZHG JUHDW \

%HFDXVH %7 ZDV WKH ¢UVW SODFH WKDW ZHQW G
WKH JUHH 6\ULDQ $UP\ ZH DOO ZHQW GRZQ :H ZH:
2QFH WKH\ FDSWXUHG 6\ULDQ ¢JKWHUV KHUH DQC
WHVW VR WKH\ VHW WKHP IUHH DQG SXW D ORW R

%DGHU /HEDQRQ

M/*OHS VoH, —++BH-+++SY6H0+,-#21%7*+%$-*' 631%6:4#-"%-"+%) 3H6"-%6'2%M/*0HS Yo T#,
WKURXJKRXW WKH $UDE :RUOG )LQDOO\ LQGLYLGXD
RI WKHLU OLYLQJ HQYLURQPHQW LQ D FRXQWU\ RU |
ZLWK WKH VXuHULQJ RI 7ULSROLWDQLDQV DQG SHF
VWURQJO\ ZLWK WKH VXUHULQJ RI 6KLD OXVOLPV DQ
A" .0%)'#,-$%-'%0-"+%6$'3#0. *#-1%&+-;++ YoI*#) 3#-. #..$

,Q SULVRQ WKH\ XVHG WR FDOO XV 7ULSROLWDQL!

JUHDWHU LQ QXPEHU UHDFKLQJ DQG \RX FRXOC

PRUH EHFDXVH WKHUH LV D VWURQJ ERQG RI VRO
)DKDG /HEDQRQ



' E%#P/#)$*F'F#$%;"*7%-
6LPLODU WKHPHYVY FDQ EH IRXQG LQ WKH QDUUDWLY

7KH\ VDLG FRPH DQG VPRNH DUJHHOD >ZDWHUSL
GR ZLWK WKHP , VDLG , FDQIW :KHQ \RX VHH D¢
KDYH WR ¢JKW

<DK\D /HEDQRQ

$W DQ RYHUDUFKLQJ OHYHO RI LGHQWLW\ DQG HVSES
RQHYV LGHQWL;FDWLRQ DV $UDE RU O0OXVOILP FDQ
FHUQHG DERXW ZKDW LV KDSSHQLQJ WR $UDEV DQG
DJH RI WKH *OREDO :DU RQ 7THUURU

<HV WKHUH ZDV D IHHOLQJ RI FROOHFWLYH LQM
WKLQJV OLNH WKH LQYDVLRQ RI ,UDT RUBSWKH 6\L
QLW KHUH LQ 4XHEHF JHWV YHU\ VWURQJO\ DuHF
KDSSHQ WKRXVDQGYV RI PLOHYV DzZD\

OHULHP &DQDGD

I"#$06 4'33+4-#8+96 LISIHTYo #0+,-#-1% -".- %0 #$% ) *+$+ -6 #,% 7., 1%, **.-#8+$% 4'++4
VRPHWLPHV WR WKH LGHD RI EHLQJ SDUW RI D JOR
,QWHUYLHZHHVY VHH FRQQHFWLRQV EHWZHHQ WKHL
GRPLQDQWO\ OXVOLP JURXSV LQ RWKHU FRQWH[WYV

‘H ZHUH DOZD\V IROORZLQJ WKH QHZV Rl WKH 86
HWF , KDG GRZQORDGHG YLGHRVY Rl RSHUDWLRQ"
WKDW EHFDXVH , ZDV ZDWFKLQJ WKHVH YEGHRV
LVDWLRQV 7KH\ WRRN P\ SKRQH DQG WKH\ VDZ D
1DVVLP /HEDQRQ

$OVR DV PHQWLRQHG DERYH HVSHFLDOO\ LQ WKH
LGHQWLI\ DV plIURP WKH 6RXWKYJ QRQ ZKLWH QRQ (
GDULW\ ZLWK DOO WKH SHRSOHV ZKR KDYH5VXuHU}
LVP 2WKHU IRUPV Rl QHIJDWLYH LGHQWL:{FDWLRQ |
"HVWHUQ DQG HPSKDVLVLQJ SULGH LQ RQH®%V $UDE
LQJ WR EH FRQVLGHUHG $UDE LQ WKH FDVH RI VR
ODURQLWH /HEDQHVH FRQVHUYDWLYHV HPSKDVLVH
KHULWDJH 'DQLHO H[SODLQV WKH OLQN EHWZHHQ
KLV RWKHUQHVV LQ WKH (XURSHDQ FRQWH[W DV IR

0\ SROLWLFDO HQJDJHPHQW LV HVVHQWLDOO\ IR
, WDNH P\ UROH RI DQ LQWHUQDWLRQDOLVW WR
VHFRQG JHQHUDWLRQ LPPLIJUDQW«LW PDNHV LW
IHHO KRPH QRZKHUH DQG DW WKH VDPH WoLPH DQ!'
WLRQ VXLWV PH EHFDXVH LW FRUUHVSRQGV WR F



=GGH/GH#H$"0%/*

, DP VXSSRUWLQJ WKH VWUXJJOHV IRU LQGHSHQG
.XUGV RU WKH ODSXFKH
'DQLHO 6ZLW]JHUOD

7TKHVH YHFWRUV RI LGHQWL{FDWLRQ GR QR%W LQYLWI
HUDO UHDVRQV )LUVW LOQWHUYLHZHHV UHSHDWHGC
S04 1$+%0#3%.9%"/7.,%4./$+%.,0%-".-%-"+1%2++3%$-*',631%.&'[- VB, $-#4+$%-".
SHQ WR RWKHU FROOHFWLYHYVY DV ZHOO 7KH\ DOVR
VKRXOG IHHO VWURQJO\ DERXW WKH FDXVH WKDW W
DQG WKH LQMXVWLFH DUH RI XQLYHUVDO UHOHYDQFI

7R PH WKH UHVLVWDQFH GRHV QRW QHFHVVDULO\
WKH UHVLVWDQFH KDSSHQV HYHU\ZKHUH B6RYLHW
9LHWQDP &KH *XHYDUD WKHVH UHVLVWBQFH PRY
LQJ SODFH DV ORQJ DV WKH\ DUH FDXVHV RI MXV\

1LGKDO /HEDQRQ

6HFRQG LQ OLQH ZLWK DOO WKH SUHFHGLQJ ¢QGLQ
EH XQGHUVWRRG DV LQKHUHQWO\ AXLG FRQVWDQWDO
SR+ BHY T+,-9%0#, 43/0#,6%6-"+H4062. TH319% "+ 06 24+, 0$9%-"+% $4"" 3% -"+1%¢
WKH QHLJKERXUKRRG WKH\ JURZ XS LQ +HQFH WKEF
ZLWK D SDUWLFXODU FROOHFWLYH EHFDXVH RI WKH
ZLWK D VSHFL¢F FROOHFWLYH $V D UHVXOW WKH
PRUH VDOLHQW DQG PRUH UHOHYDQW WR WKHLU WU
)HH0$+0%0: " +-"+ 0ok HAQVL*+ IHEH IS0 Yo+ 3$+0%68&/-%o-"+0b*+$/3-06'2%.964'54" $-*/4-+
IRUPDWLRQ SURFHVV WKDW KDV DQ LPSDFW RQ WKHL
A#,.3319%,"-9%',31%0'%6#, 0#8H#0/ . 3SYH0+,-#2 1Yo #-"%. %64 33+A4-#8+%.$%.96*+$/3-%'2
"206;" -%$++7$%-'%8+%.%)* G I 286/7$'9$-"0$/t H IHHOLQJ GUDZQ V
D FROOHFWLYH WKH\ DOVR LGHQWLI\ ZL*ROD FROO}
0$:%'-/7$"9$-"0$#L H EHLQJ SXVKHG DZD\ IURP D FROOHF\
+ 8 T+,-.3%.$%;+33%. 590" #$-"#4.3%2.4-*$9%$/4"%.$%6). *-#A4/3 *%A*#$+$60/*#, 6%
YLROHQFH EHFRPHV PRUH FRPPRQSODFH &ULVHV Wt
RQH LGHQWLW\ RYHU DQRWKHU HVSHFLDOO\ LI WKH
DW WKH PDFUR OHYHO %\ QHJDWLYH VRFLDOLVDWLR
H#,-'%.%) *-HA]3 Y 3+0 YO+, -H-1%6&+4.I$+%-"+1%. *+06*+)+.-+031%7 .0+ %-'%2++3%
DUH GLUHUHQW QRW DFFHSWHG DV SDUW RI WKH S¢
*4$/3-96'2%-"+$+00)* 4+ YBBEBERI0-"+1064"" $+06-'0o+ 7&* 4-+IOSHHI6T *+ %
DVVHUWLYHO\ $00 LQWHUYLHZHHV WKDW DUH HQJD
GLVSOD\ YHU\ VWURQJ FRQ¢GHQFH UHJDUGLQJ WKHL
3,.18%',+%-".-%HBB6#% B8R OLWLFR LGHRORJLFDO HQIIDJHPHQ
FLOLDWLRQ DW VRPH SRLQW ZLWK RQHJV LGHQWL\
&1%62-++3#,6$%'2%62%/$-* #' 9%&/-Yo-"+%+,0%*+$/3-%6#$%6/$/.331%. %) $#-#8+%' +9Y
SHUVRQDO JUDWL,FDWLRQ DQG LQQHU SHDFH *LYHC
ODWHU SRLQW RI WKHLU HQJDJHPHQW WKH\ DUH X\
SHHOHO+ - H-HDOV&I-Yo-" Vo, F* HB+EY0*+8+.3%6-".-%0-"* /6" [-Uo-"+H*Vo-* .+ 4-"KH+ B
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"$% &++,%.%)'#,-%"*% 7'7+,-%'2%*)-I*+9% % $+,$+%'2% &+-*.1.39%.,% +)#)".,1%;
WKH\ VWDUWHG VHHLQJ EHKLQG WKH GRPLQDQW QTC
RQO\ D IHZ KDYH DFFHVV DQG D VHQVH RI UHJDLQL

"#$%#0+,-#-19%;"#4" % #$% -"+%*+$/3-%'2% .% ) ¥ 4+$$% ' 2% *+4' 4#3# .- #', Yo ;#-"C
LV JHQHUDOO\ D SRVLWLYH GULYHU RI HQJDJHPHQV
;"% . *+%4" $HO+*+0%-'% &+%0).*-%'2%. % $# 7#3.*%4'33+4-#8+%.,0%0*#8+$%+,6.6-
PRUH MXVWLFH DQG HTXDOLW\ +RZHYHU H[FOXVL
4'33+4-#8+%4.,%.3$'% &*++0% ,+;%2*7$% '2%*.4#$7%.,0%"-"+*#,69% #2%-"+% &.¢
LGHQWL¢(¢FDWLRQ LV D QDUURZO\ LGHQWLWDULDQ F
WKHPVHOYHY HVVHQWLDOLVH /088H L"tr$W & $HQUV, %A% D |
WKDW LGHQWLW\ IRUPDWLRQ SURFHVVHYVY FDQ EHFR

PBO#(4/8=(+)$4-$\&P6+#8&3$)B.%6$B$A-$&, +&%+(4/8'93,(-$

$V , PHQWLRQHG HDUOLHU SROLWLFR LGHRORJLFD
~1*+9% 4 A+#8+0% 2% TEIE0%H"00"FB ., 0% -"+*+2"++0 ) +*4+#8+0% .$% #,"+*+,-31%
Y#'9 $EX S5XPPDQMNKDQL &ROYLQ DQG SM2Y/0R4:-"%%
+06*$"9' /P’ 08%' :$TBBSI6 2 +K/+,-31% )++2'*7+0% &1% 2*. T#,6% -"+% .4-00 2% 8# 3+
GHIHQFH GHWHUUHQFH RU UHWDOLDWLRQ 7R H[SC
DQG MXVWLI\LQJ YLROHQFH LW LV ZRUWSBZBLOH E L
"+ 7% C"-%9P O-+BFHO T 0586, %6* B84 0%- "+ 6o# 0+ EYBI-0$7%
([SHULHQFHV RI YLROHQFH DQG LQMXVWLFH PD\ ¢
&+, % -+ THI6$-0" 7% ' $+06*09ASHE O L QJ  : L O OHIBRHOY9$/J-' §%*
0$0$%+ DIH]  0X OO L QREYFS*"#$%-' /P’ #%-$-0"7&0J HW W L H |
2SHUDWLQJ RXW RI D VWDQFH RI pUHVLVWDQFHTY L
ZLWK D VHQVH RI ULJKWHRXVQHVV *URXSV PRYHF
#.%.,0% ) 7'#,6%) '3H#-#4.3% 8# 3+ 4+% -+ 0% -'% ) +*4-+#8+% . 0% 0+43.*+%-"+7$+3!
HQJDJHG LQ UHVLVWDQFH VWUXJJOH RSSRVLWLF
ODQVEULGJH DQG ®RYQH YBALEOB TOV/*-7$/I-*069%.%$5 - #
7+,-%2/+33+0%&1%.,6+*% '8+*% #,:/$-#4+% .,0%)*7)-+0% &1% ) +*$',.3% #,0#6, #-#4
KDUPV VXUHUHG 2SSRVLWLR/GB/SOFRIGWFURIEVQ HVV |
*+$/3-$% 25 7% PHO+,-#21#,6% #-"% ., %/,:/$-31% $/&*O#, .- +0% 6+'/)9% *+4'6 #>#,6%
LOQMXVWLFH LQ WKDW JURXSTV SRVLWLRQ RSSRVLQ
LGHQWLW\ RI LQWHUHVWODQWEQGIGIH WRRBRE/ULYM X VW
5XJJLHU RA2/,0%"))$H-#,.3%A4" SA/$,+$$%-'% &+%'2%) *-#A4/3.*%*+3+8. 4+%
240"+ T ++6+ 4+% TDHSFO%'K/-%Q ,WDO\ 2QH DOVR BRWHYV
3.%196+7)3'1+0%%#,%.4.0+ THAY*+$+ *4"%6.33/0+$%6-'%-"+%, -# %' 2%+ +$#$-., 4+0%81
VXFK DV uYLROHQW UHVLVWDQFHY pCDRPR WISRWLWK YV
FDO FRQWHMVOMDWHEBGY HRSSRVLWLRQDOYSURW MV W
JRU WKH :HVWHUQ SRVW FDUFHUDO FRQWHF
EHFRPH WKH pUHOLJLRQ7RICDDSIS RS SUKH YBEYT XQG
UHOLJLRQY /LHEOISQJ HWQmBOWKHUHIRUH SDUWLFXC
LGHRORJ\ Rl FROOHFWLYH UHVLVWDQFH %H\RQG W
,VODP DV D UHOLJLRQ RI UHVLVWDQFH LV DB HVVHQ
SDWKLVHUV DQG DFWRUV /LNH IUHHGRP ¢JKWHUV L
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FRQWH[W RI GHFRORQLVDWLRQ WKH\ LQYRNH WKH U
6*.,04'$#-1%.,0%)* 2/, 0#-1%-'%-"+#+%6$-*/663+%.,0%P+$) /$+%6-"+%$. 7+%6#0+.3$%'2%
DQG LQVXERAHEYBIW LRW D O S

‘H PD\ WKHUHIRUH FRQVLGHU WKH QRWLRQ RI UH\
SHUFHSWLRQ EXLOW RYHU D ORQJHU SHULRSG ZLWK C
WLRQ SURFHVV H-Y9POKY PRSI IRIQ-* B-DY 7"*+9%6')+* -#',.39%2"*0#-%
O-+-+*T#, +$%7*+0643+ *31%-".-%.%8# I%P6A$Y@%» UHVSRQVH WR D VSt
"DUFF#%--$* 7KLV SULQFLSOH KDV EHHQ FRGL¢HG LQWR
' 5S- D& 196) SH-#,6%63+6H-HT -+%0+2+,4+%.$Y6) 47 *#31%,' 54*#B#, 3%.,0%0+$
LQJ Rl OHQLHQFH DQG LQWHUQDWLRQDO WUHDWLH\
HA" %S +$

1IRWKLQJ LQ WKH SUHVHQW &KDUWHU VKDOO LPSI

0ot 0#BHO/. 3% $+3250+2+ $+064#2%.,%.*7T+0%.-. 4(%'44/*$%.6.#,$-%6. % 7+7&+*%

8QLWHG 1DWLRQV XQWLO WKH 6HFXULW\ &RXQFLC

WR PDLQWDLQ LQWHUQDWLRQDO SHDFH DQG VHFX
&K 9,, $UW

7KH LGHD Rl VHOI GHIHQFH LV WKHUHIRUH IDU IURP
-"4+9% .6+5'3006 )*#, 4#) 39YERD59$B ; HA" % $/66+$-$%-".-Yo*+.4-#,6% "% .66*+$SH' %
XVLQJ SURSRUWLRQDWH PHDQV LV D OHJLWLPDWH F
ZLWK VHOI GHIHQFH LV WHPSRUDOLW\ 8QWLO ZKHQ
)'#,-% 0'+$% .,% .4-% '2% $+3250+2-+,4+% -/* Yo #,-' %6 *+- 3#.-# %6 "V *+8+ 6-+9% &+4./$-
H6H, 3%, A(Y3H+$YBHT)31%-"%62 *Vo#, Yo-"+96).$-0%'/-$H#O+Vo-"+0b-HT+2% T+%o:#-"#,
VHO| GHIHQFH FDQ OHJLWLPDWHO\ WDNH SODFH" ,I
+0b*+ BHSH0b "% "+% ' %' 206 $+3250+2+,4+%" $% &++,06 $-*+-4"+8% %', 31% "
WDOO\ IURP LQGLYLGXDO WR FROOHFWLYH VHOI GHI
GHWHUPLQHG DQG FRQWHQWLRXV WLPHIUDPH EHIR
D O VR "EISTHG 61 /# GH#%0%)G0$:%' -%9IPDH+P6B%*T% S'RUMIBR W O \
DWWDPNFN ZKLFK LV WKHQ DUJXDEO\ WR EH FRQ)\
PRUH F\QLFDOO\ UHYHQJH %\ ZD\GRiOPH|Ga%S32H W K H
GHIHQFH ZDV WKH EDVLV DOWKRXJK QRW VDQFWLRC
WKH 86 OHG LQYDVLRQHRIQZFRGLIKH 86 OHG LQYDVLF
$1JKDQLVWDQ LQ RQ WKH RWKH WG/HOSWGBBHPRQV
GHIHQFH ZKLFK HVVHQWLDOO\ DPRX®\QYRRRE UHWDO |
7KLV EULHI H[FXUVLRQ LQWR LQWHUQDWLRQDO ODZ
WKH XQLYHUVDOLW\ RI WKH QRWLRQ RI VHOI GHIHQF
ERWK KRULJRQWDOO\ WR RWKHUV QRW GLUHFWO\ |
DIWHU DQ DFW RI DJJUHVVLRQ 7KLV SURFHVV SURY
[$-#21%.4-$% 2% +- 3H ' %.,0%*+8+,6+9%$ T+-"#,6%-".-%4. % 2*+K/+,-31%&+%2/.
UDWLRQDOLVDUDIFRIQV RISXW DQG IUDPHG LQ D FRQYL
RI YLROHQFH FDQ FRPH WR EH SHUFHLYHG DV UHDVR
EDVHG RQ VXFK ORJLFV WKDW RQH PD\ IRU H[DPSOH
RU OLNHZLVH WKH VXEVHTXHQW 86 OHG HVFDODWL
DVVDVVLQDWLRQV XQODZIXO RuVKRUH GHWHQWLRQ
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0% "2-+ % #, 044 4 T#, .-+% BH#'3+ 4+0% +$$+,-#.331% .4-$% '2% *+8+,6+9%4.,% 4'7
4 $#O+*+0%8$6F'2J-0$7%6 V . D O L\DDHW L Q & D(PoXNIPBEBCRD%%"+%
SDUWLFLSDWHG LQ WKH DVVDVVLQDWLRQ RS WKH *L
EHU DQ DFW&DIPMXVWLFHYRU DV 1L]DU 4DEEDQL SR
6\ULDQ GLSORPDW ZURWH UHIHUULQJ WR VBKH ,VUI
URULVP LI LW LV DEOH WR IUHH D*SIDRSIOH,-+PR P W\ L
WKDW HUHYHQJH LV XQLYHUVDO H[LVWLQJ LQ PRV\
LQALFWLRQ RI SDLQ RQ D SHUSHWUDWRU WR PLQLP
VWRS KDUPY S 3ROLWLFDO YLROHQFH LV IUHTX
UHYHQJH LQWH Q G HIG*$ABR.9O%EEABRIAVCDD K WILRHL VW JU |
MXVWLI\ WKHLU DFWLRQV DV UHWULEXWLRQ IRU PL
,UDUDFH QWRKDPHGRX5DWHOOH DQG 6RYQMUPDQR Y
S Q*- 3H . %.,0%*+8+,6+% *+% (+106 #, 4+, -H#8+$V6#, 06 -"+% 8# 3+,- Y6 #,$/*6+ 41
1RUWK &D/ORDOMRVG DQG HI2NAYP+8+,6+%-'%8&+%. % +$$+ #.3%
PRWLYDWLQJ IDFWRU IRU UDPSDJH VKRRWHUV DV Z

W LV DOVR LPSRUWDQW WR QRWH WK DW9MBBD W KR X
0"9$/+39%)+*4+)-# $%'2%;" -9 4" $-#-1-+$%.,% .. 4(%*%..66*+$SH#' %6 . *+%0 3H#(+31%-
PRUH YDULDEOH GHSHQGLQJ RQ LQGLYLGXDO FXO!
ZD\ D VLWXDWLRQ RU HYHQW LV IUDPHG FDQ EH SD
GLDJQRVHG LQ %HQUBODGMNUPEFQRAITEHLQJ XQMXVW
4 $-#-1-#,6%.,%.--.4(9%-".-%/,0+*$-. O, 6% #$% 3#(+31%-'%".8+%.,%#7).4-%' %" -
VHHQ DV MXVWL¢{HG LQ UHVSRQVH ,Q D VLPLODU Y|
- -0, O#BH0/.3$%7. 1%3+.%,%.--#-/0+$%-".-%:/$-#2 1 Y8# 3+, 4+ Vot %o)/* FH-%o' 2%64+*-
LFDO REMHFWLYHV p7KH IUDPLQJ  RI WKH FRQALF)
WKH VLWXDWLRQ DQG ZKHQ ZKHUH DQG KRZ RIWH
HQJDJH LQ SROLWLFDO YLROHQFHYT S

b@&G())&0)GOA3E&2$&0&,6+92)$#0J(4/&
EDVWDUGY S5HEHOOLRXV XQGHUGRJV

(YHU\RQH ZDQWV WR EH WKH XQGHUGRJ %XW QRERC
XQGHUGRJ
.KDOHG &DQDGI

$ PDMRU WKHPH WKDW KDV FU\WWDOOLVHG WKURX.
FROOHFWLYH LGHQWI+WA+EV/I WK HERUBUHQBHW&RJ GHC
) +*2/3%)+*$',9% 6*'/)% *%-"#,6%-".-% $-*/663+$%.6.#,$-%.% 7*+%)"; +*2/3%)+*$',9
JURXS RU WKLQJ 7KH FROOHFWLYH WKDW LQGLYLG
.,0%)*-*1+0%.$% I+ %0#+/F DV 'DYLG ZKR LV VWUXJJOLQJ DJI
1,0+*0'6%,.**.-#8+% #$% &'-"% 4" $#3$-+,-%.,0%)";+*2/3% &+4./$+% #-% 4.50% .-% 3+.$-
* -#8+31%.,0%#,-+33+4-/.3319%%$/$-.#,%+,6.6+7+,-%.$%.%:/$-%.,0%*#6"-+'/$%4 ./ $+
LV RULHQWHG WRZDUGYV WKH GHIHQFH RI WKH ZHDN
WKHLU LGHQWL{FDWLRQ ZLWK WKH ¢JXUH R WKH X
WLI\ ZLWK WKH PRVW KHLQRXV DFWV RI YLR®DHQFH

YLHZ ZLWK 1DVVLP LQGLFDWHYVY WKDW WKH LQWHUY
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HPHUJHV HVVHQWLDOO\ IURP KLV DGPLUDWLRQ IRU V
-'%$-*#(+%.-%-"+%"+.%-%'2%-"+%)+*4+#8+0%")) *+$$"*

, ORYHG 2VDPD , ZDV IROORZLQJ KLP :KDW KH GL
LW 2U , OLNHG .KDWWDE $0 6KLVKDQL EHFDXVH K
KH KXUW WKHP DOWKRXJK WKH\ ZHUH OLYLQJ LQ W
OXVOLP LV SURXG RI ORVW RI XV DUH OLNH WKLV Kt}
QRW HYHQ SUD\LQJ 7R VHH WKDW $PHULFDQ PDFK
HQMR\HG WKDW ,W ZDV WKH RQOKH 86 \DRYED PO WE

1DVVLP /HEDQRQ

,QWHUHVWLQJO\ 1DVVLP DOVR DOOXGHV WR D SUHV
DQG UHOLJLRVLW\ 7KHUHE\ KH LV UHVSRQGLQJ WR
VRPHZKDW WKH UHVXOW RI UHOLJLRVLW\ pSXVKHG W
ZHUH QRW HYHQ SUD\LQJY KLV LQWHQWLRQ LV WR V
0% *+- 3#.-# % 0'+$%, -06" 8+% 7/4"%-"% 0'% :#-"% .96 ). *-#4I3 *Yo*+ 3HEH $Yo -+ - -#
EXW ZLWK D XQLYHUVDO KXPDQ LQVWLQFW LQ OLQH

*LYHQ LWV VWUXJJOH DJDLQVW KHJHPRQLF QDUUD
LGHQWLW\ LV DOVR LQ D ZD\ DQ RXWVLGHU PHQWD
oY)+ A+#8+0%.$%, 7. 30%#, -+*8it+: ++$%64" $AH#$31%.0')-%.%* B#4.3%. ,0%*+
OLRXV LGHQWLW\ ,QWHUYLHZHHV FDQ QRW5RQO\ Wk
A13-1%4". ,6#,6%. YoHO+ -H-1%:H-"%: "HA" Yo"+ 1%" 8+%&+4T+%$'%62. 7434 *9%. $%-"H#EC
&1%M+8H#,%S$-*#(#,631%#33/$-*.-+$

, FDQTW MXVW VWRS 7KLV LV ZKR , DP 7KLV ZLOC
LWIV WKH RQO\ WKLQJ WKDW PDNHV VHQVH WR PF
EDVWDUG >«@ <RX NQRZ HYHQ LI , MXVW VPRNH I
DQG EHDW PH XS 6R , SUHIHU WR GR VRPHWKLQJ
HYLQ &DQDGD

7TKH pWURXEOHPDNLQJ EDVWDUGY WUDQVODWHYV WI
K%2%99%$/J-*%-Y FORVHO\ UHODWHG WR WKH ¢(JXUH RI WK
B+H*-#8+%$-.,4+%-".-9%",%-"+%",+%".,09% +7+*6+$%,.-/*.331% 2*'7%-"+%*/)-/*+% ;1
ZKDW LV SHUFHLYHG DV WKH QRUP 2Q WKH RWKHU
WKDW ZLOO EH IXUWKHU H[SORUHG EHORZ QDPHO\
#0+,-#21% ;#-"%-"+%/,0+*0'6%.,0%.0")-%.% 0#$4'/*$+% '2% 8#4-#7""09%-"+1%*+2/$+
JLYH LQ WR YLFWLPLVDWLRQ DQG LQMXVWLFH 5HEH(
WKURXJK WKH RSSUHVVLRQ DQG LGO\ ZDLW IRU LW W
LW 7KLV VWDQFH LV FUXFLDO WR UDGLFDOBW\ 7KLV
WLW\ LV ZHOO LOOXVWUDWHG E\ 1RRUHGGLQH DIWH
DFFHSW WKH ODEHO pUDGLFDO OXVOLPVY ZLWK ZKLF

, PHDQ ZKDW GRHV LW PHDQ WR EH UDGLFDOO\ ,V
XV WKLV zZzD\ W LV YHU\ LQWHUHVWLQJ WKDW R
DERXW XV ZDV ZKHQ ZH UHIXVHG WR VKDNH KDQGV
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PHHWLQJ 7KH\ PDGH D KXJH IXVV DERXW LW DQ
GLVFXVV ZKHWKHU WKLV LV UHDOO\ UDGLFDO RU
Zb\ ZH ZHUH DWWDFNHG ZH FHUWDLQO\ KDG WR
ZHUH , ZRXOG VD\ UHEHOOLRXVO\ ,VODPLF
1RRUHGGLQH 6ZLW]F

7KH OLQN EHWZHHQ UHEHOOLRXVQHVV D UHIXVDO
2% -"+% /,0+*0'6% .*+%6 .35'% $-*',631% )*+$+,-%6 #,% -"+% ,.**.-#8+$% '2%6 <+>&'33."
SDWKLVHUV 7KH JURXS KDV DOZD\V PDLQWDLQHG
B.4,5-% % T+ +% $) HS-#4.-+0% ., 0% 7*+% ) :+*2/3% T#3#-*1%"))' +,-9% .,0% #-% :.$!
WKURXJK WKDW ¢JXUH WKDW WKH\ JDLQHG ¥R PXFK
SOH 7KH OLEHUDWLRQ RI VRXWKHUQ /HEDQRQ LQ
DUP\ LQ WKH -XO\ :DU ZHUH HVSHFLDOO\ LPSRU
&HAIBH%% "+ THIH- ¥1% BH#A-*1%;.$% ,-% ., 1% TH#3#- 1% 8#4-*19% &/-%6 -"+% -}
WKH XQGHUGRJ RI 'DYLG RYHU *ROLDWK ,W LV LQ
49/, 04*0'6%4" -#,1+$%-'% [*-/*+%-"+ %0, ** -H#8+$%' 206 <+>&'33."%$17).- "HE+*$%; "
254K [+,-31%0%+2+06-'%o-"+#*%6*+6 #, +0%$-*+,6-"%. 2-+*060+4.0+$%'2%") )+ $$#',

, UHPHPEHU WKH OLEHUDWLRQ YHU\ FOHDUO\
UHPHPEHU WKDW ZH JRW VWURQJHU EHFDXVH Z1I
ZHUH RSSUHVVHG RFFXSLHG RXU IDPLOLHV ZHL
WKHVH WKLQJV KHQ ZH ZHQW WR WKH 6RXWK«Zt}
WKH SRZHU WKH SULGH WKDW ZH FDQ GHIHQG R

7TKXO¢TDU /HEDQT

$IWHU WKH ,VODPLF UHYROXWLRQ LQ ,UDQ LW Z
6KLD PRUH VSHFL,FDOO\ EXW WKH RSSUHVVHG
DOZD\V RSSUHVVHG $QG LQ /HEDQRQ +H]EROO!
EDFN :LWK +H]JEROODK WKH WLPH Rl WKH ZHDN

6DPLU /HEDQRQ

7KH VHFRQG GD\ RI WKH zZDU ©6D\WHG 1DVUDOOD
QDYDO PLVVLOH 1RERG\ EHOLHYHG LW XQWLO L|
OLYH VWUHDP RI WKH DWWDFN $JDLQVW DOO H
+HJEROODK WR KDYH WKH PLOLWDU\ WHFKQROR.
7KLV ZzDV PD\EH D WXUQLQJ SRLQW «ZH UHDOLVH!

1LGKDO /HEDQR

,Q WKH UHJLRQ« +H]JEROODK KDV D VWDQGLQJ Q
+H]JEROODK FDQQRW EH HDVLO\ GHIHDWHG
-DDIDU /HEDQR(

1"#$9%/)%2"7&")%*0"9$03WKH LGHD Rl WKH HWHUQDO5XQGHU
-*1% '8+*% -"+% ;*',60'+*% #$% .%)";+*2/3% ,.**.-#8+9% ;"#4"% 4*+.-+$% .% $-*',6% $
Rl VROLGDULW\ ZLWKLQ WKH FROOHFWLYH WKDW L
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B3ULGH GLJQLW\ DQG VHOI ZRUWK DUH UHVWRUHG W
Rl +HIEROODK EXW WKLV PHQWDOLW\ FDQ EH IRXQG
WKH ¢JXUH RI WKH XQGHUGRJ LV RSSUHVVHG FRPLC
0+2+.-#,6%-"+% 7*+%)";+*2/3%") ) *+$$"*% #$% $++,%.$% . % *#6"-+'/$% .4-% .,0% -"+*+Z
HPSRZHULQJ IRU WKH LQGLYLGXDO DQG WKH JURXS
7KH IROORZLQJ H[FHUSW IURP WKH LQWHUYLHZ ZL
4'33+4-#8+%#H0+,-#HEB* P60t $%.3$'%.$$'4#.-+0%;#-"%.,%/,0+*0'6 %#05,-#-19%+$) +
FLDOO\ LQ WKH FRQWH[W RI WKH ,VUDHOL+*+3DOHVWLC
-".-%0"+%) ' $#-$%*+3H#6# 1$,+$$%.,0%2.#-"%.$%4',0#-#',$%'2%-"+%*+&+33#'/$%.,0%*#
$UDE LGHQWLW\ WKDW GHIHQGY WKH RSSUHVVHG

1RERG\«HVSHFLDOO\ LQ WKH $UDE ZRUOG«GHQLH"
ZHOO GHYHORSHG <RX KDYH WR UHVSHFEW WKHP
WDU\ <RX VHH«ZH GRQYW KDYH DQ\WKLQJ EXW R>
‘H GRQYW KDYH SHUKDSV HYHQ FROOHFWLYHO\ |
,VUDHO %XW ZH KDYH VRPHWKLQJ WKDW GLVWLQ
RXU ¢JKWLQJ VSLULW $QG WKLV ZLOO KRSHIXOC
ZKR DUH DWKHLVWYVY DQG , WROG \RX , ZBV ZLWK
#>+0%,'9%-"+06.-"+H#$-%-"#, (#,6%#$%A4" . 64#,6%71%/,0+*$-.,0#,6%'2%71$+32%.
$UDE VRPHRQH ZKR ¢JKWV IRU WKH HPDQFLSDWL
IUDPHZRUN PDGH WKHVH WKLQJV YDQLVK ,W WRC
WKLQJV
$]L] /HEDQRQ

U$=$6&$4+9/"\&F9(),804%8&:+)(%06(,A

)XUWKHUPRUH WKHUH DUH WZR HPRWLRQDG® VWDWH
WLRQ SURFHVVHV 2Q WKH RQH KES@'E08%% 1% 7Q" D4 UD W
OH8+*06'2064" #,'$%+,6.6+7+,-9%, -%',31%.-%. Yot -+33+4-1.3%&/-9%. 0%)+*".)$%67"*4
LPSRUWDQWO\ DW DQ HPRWLRQDO OHYHO 7KH LQW
WKH\ H[SHULHQFHG WKH VROLGDULW\ DV MRB\IXO UH
YLFWLRQV WR FRQWLQXH WKHLU HQJDJHPHQW IRU D
HO+'3'6#4.3%+,6.6+7+,-%$++7$%-'%*+$)',0%-'%6.%2/,0.7+,-.3%, ++0%-'%62-++3%$/)) *-+(
DQG IHHO WKDW RQH FDQ VXSSRUW RWKHUV HVSHF
%RWK WKHVH IHHOLQJV FRPE JOWAVFROBR'EB3BI"B RV LW L |
HEY4' SHS-+,-%-"%/6"1-%-"+%, ** -#8+$

"KHQ ZH ZHQW GRZQ WR WKH /LE\DQ ERUGHU WK|
ZH ZHUH KHOSLQJ WKHP LW ZDV D FROOHFWLYH H
HVSHFLDOO\ WKRVH IURP WKH 6RXWK 7KHUH ZDV
DSSUHFLDWHG WKDW

%DWWRXO &DQDC

6ROLGDULW\ LV DOVR DQ LPSRUWDQW IDFWRU IRU HQ.
I"+*+ 004 $%. %0 *- %' 2% #+,-. 3#S$-%02.$4#, .- #'%0;#-"%-"+%0$'3#0. *#-1%.,0%-"+%0#7) *-.,4+%



' E%#P/#)$*F F#$%;"*7%-

WR WKH FROOHFWLYH ZKHQ LW FRPHV WR WKH SHR
$UDEV OXVOLPV RU .XUGV 7KLV LV SDUWLFXODUO\
LQ 6ZLW]HUODQG DQG &DQDGD ZK R HURQDHF \B LAWIKG

$QRWKHU UHFXUULQJ WKHPH ZKHQ LW FRBHV WR
3+4-#8+0% #O+,-#-1% .,0%)'3#-#4.3% +,6.5IFI0NH¥IOW LV UDUHO\ H[S
VXFK EXW WUDQVSLUHV WKURXJKRXW WKH RDUUDYV
RXV HQJDJHPHQW RI IHHOLQJ WKDW RQH KDV WR
FRPHV WR WKH YLFWLPLVDWLRQ Rl WKDW BROOHF
TXHQWO\ DVVRFLDWHG ZLWK PDWHULDO SULYLOHJ}
JXLOW DERXW WKH PDWHULDO FRPIRUW WKH\ DUH
SET % HEY T+ ) TH,+ -0 #,% -"+0b | ¥+ -#8+$% '2% #,0#8#0/.3$% 2% 7% @.,.0.%
6ZLW]HUODQG EXW FDQ HTXDOO\ EH IRXQG5.Q GLul
DOO\ SULYLOHJHG LQWHUYLHZHHV LQ /HEDQRQ 6F
IHHOLQJ WKDW RQH VKRXOG EH WKHUH RQ WKH JU
WKHLU FDXVH %DWWRXO IHOW JXLOW\ DERXW QRW
LQ 7XQLVLD ,Q 5DQGDYV DQG =DKLGYfV FDVH WKHL
EHLQJ LQ &DQDGD DQG QRW ZLWK WKH UHYROXWLFR
ZKR ZHQW ¢JKWLQJ ZLWK WKH .XUGLVK <3* [HOW
ZLVKHG WKH\ FRXOG KHOS WKHP RQ WKH JURXQG
ZKHQ 3DOHVWLQLDQ DFWLYLVWYV OLNH $VLI 6DOLP
LQ WKH 3DOHVWLQLDQ FDXVH ZKURP LDV QIRMW DQEB

JHHOLQJV RI JXLOW DUH IXUWKHU H[DFHUEDWHG
EHWZHHQ RQHTV RZQ OLIHVW\OH DQG WKDW RI WKH
.,0%#,%,++0% 2%$/)) *-

, UHPHPEHU JRLQJ WR (J\SW« , ZDV OLNH RU
WKH TXHVWLRQ RI«SRYHUW\ DQG , WKLQN«OLNH
ZK\«ZK\ LV P\ OLIH VR YDVWO\ VXSHULRU" DQG HY
OLNH , QHHG WR JR EDFN WR &DQDGD DQG HYHL
WKHVH SHRSOH OLYH LQ VXFK SRYHUW\«EHFDXVH
D SRSXODU VRUW RI \RX NQRZ ZRUNLQJ FODVYV Dl
ZRXOG OLNH \RX NQRZ ZRXOG JR GRZQVWDLUV W
JHW LFH FUHDP DQG , ZRXOG EH IHHOLQJ WKLV«D
EHLQJ DEOH WR UHDOO\ H[SUHVV LW

.KDOHG &DQDGI

,Q $JL]T FDVH LWV WKH SRVVLELOLW\ WR JR VWXC
TXRWH DOVR VKRZV KRZ JXLOW LV IUHTXHQWO\ HI[S
*+3)" $H&H#3H- 1DV G%/GI%

6LQFH , DP D PHGLFLQH VWXGHQW , KRSH WKDW
%HFDXVH \RX FDQ QHYHU EH VXUH KHUH , KRSH
SHRSOH ,lI , JHW D FKDQFH WR VWXG\ DEURDG , :
FDUH DERXW P\ SHRSOH P\ FRXQWU\ , ZDQW WR
$]L] /HEDQRQ



=GGH/GH#H$"0%/*

$OQRWKHU VRXUFH RI JXLOW LV WKH IHHOLQJ RI QRW
%7 +T7&+*$%'2%-".-%4'33+4-#8+%$"/30%%$/)) $+031%3" (% 3#(+%*%""; %-"+1%3$"/3(
EHKDYH ,Q 3DVKDfV FDVH WKLV IHHOLQJ RI JXLOW C
OB /1+'13-98)  9%,'-%-"+%:;.1%.%6"0%L/$3#7%,;'/30%&+".8+

<RX NQRZ«DOWKRXJK , GLG JHW VRPH VKRWV GXUL
ZDV VWDEOH«O0\ IDWKHU LV D ZHOO NQRZQ SHUVR
YHU\ UHOLJLRXV HWF %XW , ZDV DOZD\V UHEHOOL
WKDW LGHQWLW\ FRQALFW«, ZDV QRW OLYLQJ WKH
PDWFK WKH H[SHFWDWLRQV

3DVKD &DQDGD

7KLV ITHHOLQJ RI JXLOW LV VWURQJO\ SUHVHQW LQ W
, FDQ DOVR DWWHVW WR LW WKURXJK P\ SHUVRQDO
;'*30%.$%.%9%',%'2% L/$3#7%).*+,-$B% "+*+% #$% 4+*- #,31%.% 4", $-.,-% #,-+*,.3% 0+
DERXW ZKHWKHU RQH LV SLRXV HQRXJK DQG VXVFLF
FXOWXUH $OWKRXJK WKH TXHVWLRQ RI KRZ WR KDQ
2'%9%.33% 7#6*.,-%)")/3.-#',$9%#,%-"+%4.$5+%'2% L/$3#7 % + 7#6*.,-$9% B#$% 2++3#,69
TXHQWO\ H[SUHVVHG LQ WHUPV RI UHOLJLRVLW\ &TC
VXEVWLWXWHG LQ D VHQVH E\ UHOLJLRXVQHVV

"#$%$+,$+%'2%6/#3-%#3%.%7 .:"*%2.4- "% 2" %" $+% . # T#,6%-'Yo*+4* #-Yo#, 0#8#C
MLKDGLVW FDXVHV LQ WKH $UDE :RUOG .KDOLO LQ |
WKH &DQDGLDQ FRQWH[W DUJXHV WKDW

'DHVK SOD\HG RQ WKLV IHHOLQJ RI JXLOW«WKH\ X\
$PHULFDQV«WKH\ VDLG \RX KDYH WKH FDSDELOLW
PHDQV«WKHUH LV D FDXVH IRU \RX RXW WKHUH« \}
GHIHQG D ULJKWHRXV FDXVH

.KDOLO &DQDGD

,Q OLJKW RI WKH GLVFXVVLRQ RQ DXWKHQWLFLW\ E
) +*%'2%6/#3-%#,%0*#8#,6%+,6.6+7+,-90#$%"+#6"-+,+0%& 1 %-"+9%02.4-%-".-%.4-#,6 %0/
IHHOLQJ RI JXLOW ZRUNV LQ WKH VDPH GLUHFWLRQ |
2++3%$%3+$$%6/#3-1%8&+4./1$+%',+%4**+$)',0$% 7'*+9%,+.-31%-'%-"+%#0+.3%#7.6+Y
*%'-8/39+2%'+/$*F&W WKH VDPH WLPH VHHNLQJ DXWKHQWI
-'1.*0%$%.,%#0+.3% #%9VWDWH RI HQJDJHPHQW DQG PRELOLVI
., 0%7' &#3#$#,6%-+,0%-'%*+$)",0%-'%-;'%7 .:"*%$'4#.3%) *+$5/*+$%.-%',4+B%!"+%,++0'
UHGXFH IHHOLQJV RI JXLOW DQG WKH QHHG WR DFKL

U+,$3

7KH PHPEHU RI WKH 5XVVLDQ 6RFLDO 5HYROXWLRQDU\ &F
KLV UHDO QDPH LQ &DPXVY SOD\

CNW<HDU XQNQRZQ 5HWWUN S YWHIEVD K RNEJGASRRSEL BWUHUURULV P
KWPO
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8$B$6$4-$3

$EL +DVKHP 1 3HDFH DQG ZDU LQ WKH OLGGOH (DVW
VRFLRFXOWXUDO SHUVSHFWLYH ,Q ) Og-OR:IK‘ESEFGDP $
0%###/#$-)S' E-378/-I7$"9' #//0-C' T/*-9%YI%*T%-C' "*+' $*0%#%S0S/*-  +
‘:DVKLQJWRQ '& $PHULFDQ 3V\FKRORJLFDO $VVRFLDWL

$EX 5XPPDQ O 6$QD 6DOD: %DKWK ¢ DO +DZL\DK D
"90)J0"&8"33$9" 9"+""90:"9"P33%*PPDQ )JULHGULFK (EHUW B6WLIWXQ
KWWSV |10EBGDPDUEXHDRYPDQ SGI

$NHUV 5 / 6LOYHUPDQ $ / 7RZDUG D VRFLDO C
WHUURULVP ,Q 0 $ =DKQ + + %URZGOWRAD#) 6 [ -
08%/#3'0/'#%-%"#T8S  + /RQGRQ 5RXWOHGJH

$0 5DZL $LZDQL < OHGLDWHG FRQALFW G6KLLWH K
DQG 6INMILSD'0$/*C'1I90I#% R I#$0SY Jpp +

$QGHUVRQ %PDJLQHG FRPPXQLWLHV 5HAHFWLRQV RQ V
*0$/'9%-) /RQGRQ 9HUVR

%HQIRUG 56QRZ ' $ JUDPLQJ SURFHVVHV DQG VF
RYHUYLHZ D Q G*3'0'W%; S0P Pl $0/B36 +

%XUJIDW J)GH+HI9V5-0")GIIFOSY IS T 00" 29670/$H6'+ %6 490 T8HTBY-JH OV
$-9"$-0%CTijlk [ 3DULV /D 'pFRXYHUWH

&DPXV $ (%-'?2J-0%-3DULV *DOOLPDUG

&DQGDX -b)/$#%'%0'$+%*0$®D ULV 3UHVVHV 8QLYHUVLWDLUHYV

&DQGDX - ORGDOLGDGHVY H FULWpPULRV GH XPD PHPyU
. XOHPH\HU < ' 6DORPmMR GHD"&DBREBHN' +%S B"0#3)/*$/'
7J90J#'99R O SS * $ULFD &KLOH &HQWUR GH ,QYl

IDWXUDOH]D $QGLQD &XDGHUQRV &,&1$%
&KLOGYV 6 )URP LGHQWLW\ WR PLOLWDQ@R#'068H 6KLTD

:0#"0%BP6 +

&RMDQX ' (WKQLFLW\ DV VRFLDO ID FENM/7B@EONSBEROLF FF
@%68":$/#"9":7$%*TWb- +

&ROYLQ 3@ VRLX 'KHQ EHLQJ EDG LV JRRG" %ULQ.

WR VXEFXOWXUDO QDUUDVWMMHI/L RV WIQI &R QZARFIMWY L R B HIQ
+
&UHWWLH] ;p+LJK ULVN DFWLYLVPY HVVDL VXU OH SURF
SUHPLQqU BrS@OIBW L Ht
JHUIXVRQ QF$XOH\ - 5DGLFDOL]DWLRQ RU UHI
HQJDJHPHQW LQ YLROHQW H[WE/9$GI"OE-I7RIMRUWKHUQ
+
JUDQFN 7 0 7HUURULVP DQG WKH HWRWNR4"SRO| GHIH
5*006#*"0$/+"9'("T6 +
*HLVVHWDWRQJILX 3HUULD 2  1J-899'D'WH#™*7%C' 9" F#"*+%'
bG#%J;%S'P"7%"J0%##H#3PA LV /HV eGLWLRQV GH Of$SWHOLHU /
*UDFH ( /H[ WDOLRQLV LQ WKH WZHQW\ ¢UVW FHQWXU'
@%8";$/#"9":7$%*7%-'IP' QUot#/#$-) "+ E/9$0$7 ' =FIPY--$/*  +
*UHHQZRRG & ,QWHUQDWLRQDO ODZ DQG WKH SUH HPSW
$0 4DLGD D'QOFASDIH"0$/"9'("UN/IHW6  +
+DIH] 0 0XOOLQV & 7KH UDGLFDOL]DWLRQ SX]]OF
HPSLULFDO DSSURDFKHV WRVKR®HHYVRZ® &H WALV P 7|

la t
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+DOO0O 6 K%GH%-%*0"0$/*S' IJ90IH"O #06GHY%-%*0"0$/*-' "*+ -SF*$P3$*B GHI70$7%-
IRQGRQ 6DJH
+DPP 0 6  QUotHH#S-)"-TH#$)%S' #/)'H&I"8/)"I1$03'0/'=906" Yo+""*+'2%3 M6
9RO 1HZ <RUN 8QLYHUVLW\ 3UHVV
-HQNLQV 5/7$"9'$+%*0$03Q G HGLWLRQ /RQGRQ 5RXWOHGJH
XQGQDQL $Q8% 1J-9%)- "#%' 7)$*FWS' 5-9")/G8/2$"C' %B0#%)$-)C' "*+' 08%'
+)%-0$7'U"#/*0%###% URRNO\Q 9HUVR %RRNV
IDNKDQL 6K'+$7"9$-"0$/<" """ )/#'9' 7" #%%#S'='Y J"9$0"0$: %' -0J+3'/P' 8/U' G%/GI%'
29%7/)% 0%##/#$-0-'$*08%'g*$0%+ $*FRIFWRUDO GLVVHUWDWLRQ &DUC

/IDQNIRUG +®NLP 1 JURP &ROXPELQH WR 3DOHVWLQH
"206%.7).6+%$""-+*$%o#, %o-"+06N #-+00%=-.-+$%. 0%8'3/,-++*% $/#4H0+ V& T &+*$%o# Yo-"+ %6 LA
( D \ERF#96--$/*"*+ 4$/9%*0' @ % 8 O +

/ILHEOLQJ:I$OOLDPV 5 - 7KH QHZ VXEYHUVLYH JHUDGC

PDQDJHPHQW RI DGGLWLRQDO W UR X@B2H#$03B WIBHIOP X P V
IP":17$/9/F 3986 +

/LHEOLU GROG + DQG 6SWWBKFEORUDWLRQ RI VWD SULVRQ
"0' AIE' >8$0%)//4#S'[ '3%"#-'/* &DPEULGJH &DPEULGJH ,QVWLWXWF
3ULVRQV 5HVHDUFK &HQWUH

ODQVEULGJHORUULY S$HGG/-$0$/*"9'7/*-7$/J-*%--S'Q8%'-J22%70%;%#//0-"
IP-I7$"9'G#/0%- KLFDJR 8QLYHUVLW\ Rl &KLFDJR 3UHVV

ODUVHOOD $ -5HAHFWLRQV RQ LQWHUQDWLRQDO WHUUF
GLUHFWLRQV ,Q ) 0 ORJKDGGD B*+%&0"+$*B'DWk/HO®D (GV

E-378/-/7$"9'#//0-C' 7/*-%Y J%*7%-C' "*+' $*0%#; %*BbB- * :DVKLQJIJWRQ '&
$PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ
OF$GDP 7DUURZ 6 7L 0 O3")&-'/P' 7/*0%*0$/* &DPEULGJH

&DPEULGJH 8QLYHUVLW\ 3UHVV
ORKDPHGRX 0 0 =D8%/#3/P'5:5:S'E/9$0$7"9";$/9%*7%"*+'08%'0#"*-P/#)"0$/*'
/P'08%'FO/2"9'/#+%#RQGRQ 3O0OXWR 3UHVYV
2XDVVLQL 2XDVVLQL $ &ULPLQRORJ\ LQ WKH $UDE
QXDQFHV DQG |XQ8% OH058'R/VS 91/ P \HH)$* 563 +
B3LVFDWRUL <&RQFHSWXDOLVLQJ WKH QBRPIDNS)S@I0WQ W UR G XF
[i +
B3UHVVHU / &ULPLQRORJ\ DQG MSNAC IQESUIIDOE H WX UQ
+
5DWHOOH 6RX)OHLPDQRY ( $ SHWDOLDWLRQ LQ UHE]I
H[SODLQLQJ LQVXUJH Q WQ¥##RH '3 ENSASD'9"4FD7W D Q
+

5XJJLHUR 9 %ULJDWH 5RVVH 3ROLWLFDO YLROHQFH FUL

W K HIRRAC ("U™*+":/7$"9'I8"*F% 96 =+ +
5\GJUHQ - 7KH SRZHU RI WKH SDVW $ FRQWULEXWLRQ WR
F R Q A/ZFINF$7"9'Q8%/§36 +

BHQ $  5+%*0$03"*+$/9%*7%S'Q8%'$99J)-$/*/P DSB8 3HQJIXLQ %RRNV ,
6KD\HJIDQ ' TI%H#F%'/P'8I#$L/*VC'-%9%70$/* /P 08%' U/#&-'23'1/8")"+'I"*-/ J¢'
A"-8%)$ 7HKUDQ )DU]DQ 5RR] 3XEOLFDWLRQV
6LONH $ 7KH URDG OHVV WUDYHOOHG 5HFHQW WUHQC
$  (GK%-%"#78' I* 0%HHHS)S' QH#%*+-C' "78$%:%)%*0-' "+ PHSIH%- +
/IRQGRQ )UDQN &DVYV
9LOOLJHU &3ROLWLFDO YLROHQFH QNN UEDIDE"9D VSHFI
4$/9%* T +



MM8$31+43(2()(30,(+4&+B&3$)B&04%&+,"$63
$GGUHVVLQJ WKH LQMXVWLFH

IRWKLQJ ZLOO VWRS PH JRLQJ HYHQ LI \RX WDNH P
D zb\ WR JR , FDQQRW VLW DW KRPH DQG ZDWFK ¢
EHFDXVH LWV DQRWKHU FRXQWU\

$Q HVVHQWLDO DVSHFW RI XQGHUVWDQGLQJ SRC
YLROHQFH FRQFHUQV HQJDJLQJ ZLWK WKH LGHROR.
RQ WKH YDULRXV ¢QGLQJV SUHVHQWHG DERYH LGH
IXQFWLRQV ,GHRORJ\ LQIRUPV WKH ZD\ LQ ZKLFK
:KDW LV WKH LQMXVWLFH" :KR LV UHVSRQVLEOH IF
0+$4*H#8+0% . $%-"+06)+*)+-*.-*$% ., 0% :"#4" % .$%-"+% B#A-#T$0% <", % #$% "+ 06 $#
G\QDPLF Rl RSSUHVVLRQ DQG LQMXVWLFH PDGH VI
IUDPHZRUNV SURYLGH OHQVHV WR UHDG UHDOLW\
ZKLFK FDQ EH FRQVLGHUHG DV GHVFULSWLYH DQG |
WKH LGHQWL¢FDWLRQ RI LQMXVWLFH GLVFXVVHG L
35963+, 094308, V64" * 4-+*06-'%-"+%, ** -#B+$9%$/66+$-#,6%,-%',31%;" .- Yot $Y 4
.,0%;*,69%8&/-%.3%'%"";%-"# GBI+ 298%.,0%;".-%*+ 7+0#+$%7.1%"+3) %4/ -+*%
DQG UHOLHYH WKH VXuHULQJ )LQDOO\ LGHRORJLH
+1%-+38%""G%#-/* KRZ , VKRXOG EH DQG DFW LQ WKLV Z
0% |7 .-#8+% 2/,4-# $% '2% #0+'3'64#+$% 4'T+% ).*-#4/3.*31% -'% -"+% 2'*+% -"*'/6
QDUUDWLYH HOHPHQWY RQ WKH UDWLRQDOLVDWLR
PRELOLVDWLRQ B+Qum/FEIFRGGO-5I$OSREB0.-%o-"+064"+%' 2%-"+$+%
UDWLRQDOLVDWLRQV

["+0, . -#8+$%*+8+.3%)* 4+$$+$%.,0%*.-#',.3%.%6/7+,-$%-".-%.*+%)/-%2"*; *0%:
SLE-+7 - HA%T., + V-V " HE"3HE"-Yo-"+%, ++0%-'%0'%$'7+-"#,6%.8'-%-"+%:* 65%
KDYH EHHQ LGHQWL,HG 7KLV FKDSWHU H[SORUHYV
IRXQGDWLRQ RI HQJDJHPHQW £%;/SIOHBIGW LIQO Bl ¢ QG
S400)H*A+)-H# %o-".-%,'&'01%H$% 0'H, 6%.,1-"H#,6% .&'-%-"+%#,:/$-#4+%.,0%-".-% .4-
81%,' 54" 8+, #,.3% A-*$U#$Y-"+*+2%+% +4+$$5.¥1% R% 0% PIHNEITHY% ' 2%
2/1J0$-)98%-".-%#$9% %, .** #8490 R/ OBT *H6' B +,6.6+7+,-%-".-%$"/30%&+%
SXUVXHG E\ WKRVH ZKR GHFODUH WKHPVHOYHV DV |
PDMRU FRQFHSWV WKDW KDYH EHHQ IRXQG WR EH |

2
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K%-G/*-$2$9%-"0$/*'/P'-%9P"*+'/08%#-

'2983-YJIV"IO02/I0$9860%-"+%*+8'3/-#',.*1%8'#09%,7)230%5-7J9$*$03%.,0%
?$8"+

HIRERG\ LV GRLQJ DQ\WKLQJY )LOOLQJ D UHYRC(

3,9 FDQQRW EH XQGHUVWRRG ZLWKRXW SURSHU DF
$/66+3-% .$%H%HDI0S/*"#3";/$+ ,Q IDFW LW VHHPV OLNH HQJDJ
$7+;".-%-#+0%-'%-"+%)+*4+)-#',%-".-%-"+*+%#$%, % $-*' ,6%+,-#-1%-".-%4.,%+,$/*+Y
ULJKWV RI WKH RSSUHVVHG FROOHFWLYH 7KLV PD\ F
IHHOLQJ WKDW pPQRERG\ ZLOO SURWHFW XVY DQG WHK
W RIWHQ UHIHUV WR DQRWKHU FROOHFWLYH ZKLFK
WKHUHIRUH LQ QHHG RI HIWHUQDO VXSSRUW ,Q DOC
PRELOLVDWLRQV WKDW LQYROYH YLROHQFH H J H(C
WKH REVHUYDWLRQ WKDW pQRERG\ LV GRLQJ DQ\WK
TXRWH E\ -DPHVY DERYH FRXOG EH SODFHG LQWR YLU'
ZLWK WKH PRWLYHV WKDW DUH H[SUHVVHG E£\ WKH L
8+*$.3%.$)+4-%'2%)'3#-#4'5#0+'3'6#4.3%+,6.6+7+,-%*+6.*03+$$% '2%-"+%#0+'3'6 19
WKH HQJDJHPHQW LV IUDPHG XSRQ 7KH UHYROXWLEF
#,./$-#4+% -".-% #$% ,'-% &+#,6% .00*+$$+0% &1% ) 3#-#4#.,$9% "+.0$%B2% $-.-+9% -"-
WLRQDO FRPPXQLW\ RU QRQ VWDWH DFWRUV 7KH 6\
#,-+% -#.3% 477/ #-1%;.$%/,.&3+% -' % #,-+*8+,+% &+4./$+% '2% .% 0+.03'4(% #,% - "+
81 6HFXULW\ &RXQFLO DQG WKH UHWLFHQFH RI WKH
PLOLWDU\ LQWHUYHQWLRQV LQ WKH OLGGOH (DVW W
EULQJ SHDFH DQG GHPRFUDF\ DV H[SHFWHG $QRWKF
3RSXODU ORELO FYODAWHRID:FFRIEQRYV,UDT WR FREQIURQW
VLRQ E\ ' DHVK ZKHQ WKH ,UDTL VHFXULW\ IRUFHV WX
QRUWKHUQ SURYLQFHYVY -DDIDU UHIHUV WR WKLV LQ

%XW LWJV DOVR QDWXUDO WKDW LQ WKIB FDVH W
7.3%-".-% -"+0b At-#>+,$% -.(+% 7.--+*$% #,-'%6 -"+#*% ", %", 059% 3#(+% -"+% <.$"0
VKDDEL GLG LQ ,UDT IRU H[DPSOH ,Q RUGHU WR ¢
,Q /HEDQRQ XQWLO QRZ WKH VWDWH LV QRW DE
DQ XQQDWXUDO VWDWH WKDW +H]JEROODK LV DUP
QHFHVVDU\

-DDIDU /HEDQRQ

-bDIDU DOVR UHIHUV WR WKH PDMRU MXVWL¢{FDWLRC(
, 1+31%-"+#*%43 #7%-".-%-"+%$-.-+%;'/30%&+%/,.&3+%-'%+,$/*+%-"+%)*'-+4-#',%'2
?+&.,+$+%)+")3+9% +$)+4#.331%#,%-"+% ='/-"9% $"/30% -"+*+% &+% .,'-"+* %0 #,8.$#' ¢
,VUDHO 7KH SHUFHSWLRQ RI D UHYROXWLRQDU\ YRL
'2%-*/$-%#,%-"+%$-.-+%.,0%$+,-#7+,-$%'2%:;".- %" . SBRF B S HOVo
([SHULHQFHVY RI LOQMXVWLFH DQ&GFRPRIITDWp-VRRFNV F
#3$9% .% 3'$$% '2% 2.#-"% #,% -"+% 3+6#-#7.41% '2% 4',8+,-#',.3% $1$-457$9% ,*7$% .,
WLHYV VXFK DV WKH ODZ6WX3VREYD WD RW AWEBOSROL|
41 #4#$7% 0+,'-+$% .,% +7&*.4#,6% '2% */3+5&*+.(#,6% &+".8#'*% &+4./$+% 2% .,
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DGDSWDWLRQ WR SHUVLVWHQW H[SHULHQFHV RI L
.LUN 3DSDFKULVMIO F\QLFLVP LV DOVR UHODWH
'2%., 7#+BBD P SVRQ DQG % Dok WU+ 8%60+$4*#8+%3+6.3%4 1, #AHST%
HDQRPLH DER X W60 DDT%IE6+$-$%-".-%6-"+9%)*+4+)-$%'2963+6.3%41 4
AHST%T . 1%&+%4.)-1*+0%T7*+%/$+2/331%-"+'/6"%-"+ 9% B9 Vo' AHE*F %) %6*0
,Q KHU YLHZ WKH WUDGLWLRQDO FRQFHSWXDOLVD\
% -"+062/33,+$$5% 2% ., TH+%0-"+*10% ;"HA" % 6'+$% &+1',0% #,0#8#0/.3% .,0% $/&:+
2++3#,6$% '2%4' 4+*,9% .3-"1BUN DQG 3D S D FK HEEVMURALL2.4-% .. %
+4'3'6#4.3% OHT+ $H#' % -'% 3+6.3% 41 #AH#ST% &1% +78&+00#,6% #-% #,% .% 4/3-/*.3
WKHVLV p,QGLYLGXDOVY RZQ H[SHULHQWLD® EDVH
¢HG WKURXJK D FROOHFWLYH SURFHVV ZKHUHE\ UH
WKH YLDELOLW\ RI WKH ODZ W®R HHIO/ %$/a6+$a%eE4613%/ D |
+$-*, B+T+,-% .$% % 4/3-/*.3% ., 0% $1$-+7H#A% T+4". #$7% &'-"% #-"#,% -"+Yo #, 04#8H
., 0%&+1',0%#,0#8#0/.3%)+*4+)-# $BYH#-Yo#$% . %4 T&H, .# %'2%., T#+%.&'-%3.:%
$- .-+, $-#-1-#' $%.,0%'-"+*% 7 *6#,. 3HS#,6%.,0% 04$) $S+$$#, 6% $-*/4-1*. 3%4" 0#-#
VXFK DV SRYHUW\ IUDJLOH OHJDO VWDWXV5 UDFLV
PHQW DQG DOLHQDWLRQ IURP WKH ODZ DQG WKH HQ
SO TH,., Yo, H,. 3% Yo H, -+, H# | 3%)+*$% 4., Y6 $T+HT+$% &*+.(%*/3+$% #-"%
HT) H#-19%-" -%-"+06$- -+%0'+$%,'-%o-*+.-% . 33% A#-#>+ $%+K/.3319% *%-" -0 $+4/
4.,%+,6.6+%#, 06 0#$)*) *#' | -+ 8# 3+ 4+9%4. % 3+.0%-'06. %6 *+:+4-# %' 2%-"+%0'7#
$1$-+7%'29%, *7$%.3-'6+-"+*0b.,0%)3.1%.%*'3+%o#,%-+,6.6+7+,-%#, %) 3H-H#4'5#0+'3'
YLROHQFH +DJDQRXWQ®WKDW LQ SRVW ,UDT C
IRVWHUHG E\ WKH 86 FRDOLWLRQ DQG ,UDTE VWDW|
LDQV DQG GURYH VXVWDLQHG YLROHQFH E\ LQVXUJ
/HIDO F\QLFLVP FDQ GHYHORS HQRXJK WR EH DPS
+DJDQ HW DDQFOXGLQJ MXVWL¢{FDWLRQV IRU YLRO
DOVR OLNHO\ WR OHDG WR D OHJDO YRLG ZKLFK PI
0+8#.-+%2*7%4" 8+ -#,.3%' +$%.,0%7.1%8&+%7*+062.8'/* &3+%-'%8# 3+ -%.4-# %
UHDFWLRQ 7KH FRQFHSW LV SHUWLQHQW IRU WKH
SRUWV MXVWL¢;FDWLRQV Rl FRQYHQWLRQD®G ODZ E
WLRQV VXJJHVWHG E\ 6\NHQH DY GDOLWPEBENRQ W K H
%2'/,0%-".-%, +1-* 3HS$.-#' Yo-+4" #K/+$%;+*+06 2% +K/+,-31%+7)3'1+0%&1%2'* 7-
7+78+*$% 2% @ABF'0%'K/- % FFRUGLQJ WR QHXWUDOLVDWLR
EHKDYLRXU FDQ EH MXVWL:,HG QDUW@DWWRN¥EI E\ U
0%78*$YJ%Z KLFK L @WMIHGHODW]D

+%*$"9'/P'#%-G/*-$2$9$D3] MLW ZDVQYW UHDOO\ P\ IDXOW
+%*$"9'/P'$*?2I#H J HQRERG\ ZDV UHDOO\ KDUPHGY
+%*$"9'/P'08%";$70%) J HMKH EURXJKW LW RQ KLPVHOIYf pKI
7/*+%)*"0$/*/P'08%'7/*+%)*%#-H J pnZKR DUH \RX WR WHOO PH
p, PLIJIKW EH EDG EXW \RX DUH ZRUVHY
"GG%"9'0/'8$F8%#'9/3"90%%3 pn, DP GRLQJ WKLV IRU D JUHDW

$VEROYLQ DQG JIAXRAUK,+% 7.:*%H#S$/+% ;#-"%-"+% *#6#,.3%0 ,+/-*.3#$.
WLRQ WKHRU\ LV WKDW L W-0S0R-WI¥¢o{"@%. \Q%1 X% S# o2 94" fH/ W
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RUHQGHU DV HVVHQWLDOO\ BEBIOSMA €2 RWW KKHR wAHQD3)
DQG SURSRVH D VXEFXOWXUDO YLHZ RI DQ RUHQGHU Z}
+$-"/U %0+8#.,4+9%580% LW EHFDXVH LW LV FRPSDWLEOH ZL\
QRUPV ZKLFK KH RU VKH VXEVFULEHV WR 7KLV LQWH!I
WKHRULHV RQRRKHNOQGURUVHQ DQG -HAWH®O WKDW PR
VXEFXOWXUDO WKHRULVWY KDYH RSHUDWHG D EUHDN
<406, %$++,%6.8%67++31%4*#T#, .3%.,0%).-""3'644.39%8&/-%.$%+,6.6-+095#, %6.%6)* 4+ $$0
WXUDO UHVLVWDQFH DJDLQVW WKH H[LVWLQJ VRFLDO
UHDGLQJ RI MLKDGLVP DV D VXEFXOWXUH WKBW SURYL
HQFH RI ,VODPRSKRELD DQG 2WKHULQJ ,Q WKHLU VWX
#9%-"4%2. 546" %)+ B RDY LQ DQG 3URRKLXG WKDW*DOPL[W XU
0J#9%84.,09627J90J#'9Q HXWUDOLVDWLRQ WHFKQLTXHV LV |
PD\ ¢QG WKH ¢YH HOHPHQWY Rl QHXWUDOLVDWLRQ WK
DV ZHOO IRU LQVWDQFH GRPLQDQW SRZHUVY IDLOX\
IRU WKH HPHUJHQFH DQG H[LVWHQFH Rl RSSRVLWLRQL
KXPDQ VXUHULQJ FDXVHG E\ WKH *:27LM) WKH QDPH RI

$ FRPPRQ WKHPH LV LQWHUYLHZHHVY YLHZ WKDW V
"30%-"+067",)'31% '8+*% 8#'3+,-% 7+.,$%0'% ,-% .4-% #,%-"+%0 2.4+% ' 2% #,:/$-#4+9%
PXVW EH FRQVLGHUHG DV HLWKHU FRPSOLFLW XQZL
R +$/3-00H$Y0.062-++3H, 6%-".-%o-"+$+004" 8+ #'.3%.4-*$9%, . 7+31%%F-.+$%.,0%S-
| $%oH, 43/0#,6%-"+%3.:$%-".-%6'8+* %o-"+7%4., %o &+Yo*+3H#+0%' %"+, Yo#t-% 4 T+$
GHIHQGLQJ SHRSOH DJDLQVW XQMXVW YLROHQFH RU
“%-"HSYo-".-%; "+ V68H 3+, 4+%#$Yo+,8#$.6+0%.,0%+7)3' 1+09%-"+%, . ** -#8+$%:/$-#21
1$/.331%4' - #,%.)'4.31)-#A%BHSH $%'2%-"+%:*309% ', +%6-".-%6#$%66'#, 6%0';, %#2%: +9
QRW DFW HuHFWLYHO\ DQG UDGLFDOO\ 6XFK DSRFD
WKDW DUH LQ SODFH EHFDXVH WKH\ DUH VHHQ DV GF
WKH RQH WKDW WKH ¢JKWLQJ DQG YLROHQFH VHHN
YLUWXHV DQG SULQFLSOHV RI HTXDOLW\ DQG MXVWL
A1 HAHSTY%.,0%. 3+, ' Y%2° T%4' 8+,-#,.3%, *T$%4.,%')+,%.%8.4//T%-" -%#$%-"+ %
¢OOHG E\ RWKHU QRUPV VRPHWLPHV LQAXHQFHG E\
-~ HS%)* 4+$$%.$%2'33";$

JRU H[DPSOH P\ ELNH ZDV VWROHQ IRU WKH WKLU
P\WHOI ,Q D ZzD\ , VDLG WR P\VHOI WKH\ VWHDO |
JUDGXDO SURFHVV <RX GLVFRQQHFW IURP WKH VF
)+)3+% ;"% -+33% 1'/% 4+*- #,%-"#,6$B%":%-'% *+.4-9%":%-'% .4-9% &* #,,.$"#,6
\RX LQ D ZD\ :H VWDUWHG EHLQJ NLQG RI DSDUW
RWKHU QRUPV WKDQ RXUV

0D[ 6ZLW]HUODQG

=LDG PDNHV D VLPLODU DUJXPHQW \HW QXDQFHV L\
$"130%,'-%&+%.,%+,0%#,%#-$+32

$OWKRXIJK HOHFWRUDO SROLWLFV FDQ EH D ZD\«L
DUH WKH RQO\ RQHV WKDW \RX QHHG WR XVH«ZH!
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WHFKQLFDOO\ LOOHJDO WR FDOO IRU WKH RYHU
GR FDOO IRU WKH RYHUWKURZ RI WKH VWDWH UL,
LOOHJDO WKLQJV \RXYfUH JRLQJ WR GR WKDW PD
IHHO JRRG ULJKW

=LDG &DQDGD

,QVWDQFHV RI PRUDO VKRFNV RU OHDUQLQJX DERXW
8+,+00 *+#, BHE™.~+$% -"+% $4+)-HAHSTY -".-% #,-+*BH+++$% ".8+% .6.#,$-% $-.-+%
DQG DXWKRULWLHY 7KH QDUUDWLYHV DOVR UHYHL
#,.$-.,4+9%4. % &+% 4" $HO+*+0% .$% WERBTOBIG/9$0$7"9' 7/0%0:"08#%
¢JKWLQJ DEURDG LV SDUWO\ VHHQ DV D GH¢{DQFH R
I"H#$%0 *6/7+,-% #$% $/)) *-+0% &1% -"+% 2.4-% " -% #,0#8#0/. 3% $++7%-'%6 &', $#0+
HQJDJHPHQW LQ IRUHLJQ ¢JKWLQJ DV DQ H[WHQVL
WRZDUGV WKH VWDWH DQG LQWHUQDWLRQDO LQVW
I"+062++3#, 6 WAKB'$-'+/$*F*308$*6#$%.3$'%64", +4-+0%-"%', +%'2%-"+%7 .#,%
DVSHFWV Rl JULHYDQFHV QDPHO\ WKH IDFW WKDW
4+ $-%-"%-"+05)'$-5" 4% H+ - #' %'2%-"+% ,-8)GIZBOB6 "+ %6 )+*4+)-# %'2%
Yo*+8'3/-#, *1%8'HOYHSY T *+06$-*'631%.,4"*+0%%#, %-"+%)*+$+,-%.,0%#$%.3$'%
SDUWO\ RULHQWHG WRZDUGV WKH IXWXUH 1RERG\
HSY&+#,6% .- 4(+09%-"+5+25+06' +% ++0$%-'Vot,+*8+,+%,- %', 31%-'%6)/ #$"%-"+
WUDWRUV EXW DOVR WR SUHYHQW IXUWKHU VXuHU
J#F%*73 ZKLFK LV DQ HVVHQWLDO QDUUDWLYHSFRPSR
HAFYHSYe" )+ #,60%.,0%, & OLYeHSYot,—+*8+ #,6967+., $%-".-%6-"+*+06#$%.%$-+ 6%
146+, 41%-" .- PPH08$*F')I-0"29%"+/*%6C"*+'$0)J-0'2%'+/*%'Y J$7808 DOV R UHOD \
1) +*4+)-H#' %'2% . % T 0%*0$"9' OBMYHDIBA'33+4-#8+06, ++0$%-'%&+%60+2+,0+
RWKHUZLVH WKH SHUSHWUDWRUYV ZLOO HLWKHU VXI
LQVWDQFH +H]JEROODK V\PSDWKLVHUV MXVWLI\ +H
FRQALFW EDVHG RQ WKH DVVXPSWLRQ WKD® 'DHVK
TXHULQJ 6\ULD $ VLPLODU IHHOLQJ ZDV PRWLYDWL
,UDT WR MRLQ WKH 3RSXODU ORELOLVDWLRQ )RUFI
IDFWLRQV LQ WKH 6\ULDQ FRQALFW IHOW WKDW WK
Ll %DVKDU $0 $VVDG ZDV QRW VWRSSHG RU WKDW
ZRXOG EH DQQLKLODWHG $V WKH |R G/@RZRSII2ET X R W
GHIHQFH LV VRPHWLPHV P L'FBPGOSEAOWRK,H-DPE- Ut ¥59% R4S V
HPSWLYH GHIHQFH DJDLQVW D WKUHDW RQH WKDW

+DG ZH QRW GHIHQGHG RXUVHOYHV RXU VWUHLI
QHLJKERXUKRRG QH[W WR RXUV WKH DUP\ ZDV
%XW XQGHU WKHLU ZDWFK WKH\ FDPH DQG VWRO
+DG ZH QRW GHIHQGHG RXUVHOYHV WKH VDPH Z

$GQDQ /HEDQRQ

6LPLODU IHHOLQJV RI H[LVWHQWLDO WKUHDWYV FD(
.XUGLVK FDXVH RU ULJKW ZLQJ &KULVWLDQ JURXS
WKUHDW LV LOKHUHQW WR MXVWL,{FDWLRQV RI YLR
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H[SOLFLWO\ IRU H[DPSOH ZKHQ LW VHHPHB OLNH W
WLRQDO KDWUHG WKH XQGHUO\LQJ MXVWL¢{FDWLRQ
*#6"-+'/$,+$$

21 FRXUVH ZH ZDQW SHDFH DQG VHFXULW\ %XW I
VRPHRQH FRPHV LQ DQG ZDQWV WR ¢JKW XV :KD\
WR OLYH LQ VHFXULW\" <RX ZLOO GHIHQG \RXUVH
5LJKW" <RX ZRQJW WHOO KLP uFRPH VODS PH FRP

%DGHU /HEDQRQ

5HJDUGLQJ WKH SKHQRPHQRQ RI 6DOD¢ MLKDGLVP D
VHYHUDO LQWHUYLHZHHV LQ WKH /HEDQHVH FRQWH
KDYH QRERG\Y WR UHSUHVHQW WKHP DQG GHIHQG V
VLQFH WKH NLOOLQJ RI IRUPHU 3ULPH PLQLVWHU 5
PDMRU 6XQQL ¢JXUH LQ /HEDQHVH SROLWLFV WKDW \
RI WKLV YRLG ¢JXUHV OLNH $KPHG $0 $VHHU RU 6D
UDOO\ PDQ\ \RXQJ 6XQQL OXVOLPV DURXQG WKHP D¢
JROORZLQJ WKH FDOOV RI WKHVH ¢JXUHV PDQ \RXQJ
DFWLYLWLHV ORFDOO\ RU LQ 6\ULD ,QWHUHVWLQJO\
1 2++3H, GYRDIB -0 +-' IG P/ J-%$++T$%-'%&+% . %4 -#,1.-# %' 2%-"+% 2++3#,6%6
- -08/2/+3' G#I0%T70-":J*$'1J-9$)-' $* F%*%#'97 KHUHE\ D QDUUDWLYH |
HE%0+$-. &3HS"+0%68+-;++,%3'4.3%) '3H#-#4.3%6*#+8.,4+$%.,0%#, -+, .-#'53%) 3#-#4.3%
S A+$Y6%+3.-+0%-'06-"+%62 + ¥3BBH RYS

*OREDOO\ WKH DWWUDFWLRQ RI PDMRU MLKDGLVW
ODUJH H[WHQW RQ WKH IDFWOWKRW WHKHH \UBY R COHWIER
,Q WKH H\HV Rl MLKDGLVW V\PSDWKLVHUV DURXQG
$'7+-"H#,6%6.6.4,$-%7.:%06) +*$%-".-%4'T TH-Yo#, :I$-#4+$%6#, %o-"+0b:*309%$-+))#, 6%/)
WR WKH SODWH ZKHUH PDQ\ RWKHUV UHPDLQ LGOH
DERXW WKHLU YLHZV RQ WKH MLKDGLVW SKHQRPHOQI
FDXVHV LQ WKH $UDE :RUOG RIWHQ VKDUH HWKQLF
% /-7 #4.331% 0+2+*%-'% $-.-+ 54+, -H#A4% ) $#-# $9%-"+#*0%6 ., 31SHS%0 -+,0$% -'% &4
FRQWDPLQDWHG WKDQ WKDW RI H{WHUQDO VSHFWDV
UHJLRQ DQG WKH SKHQRPHQRQ $ PDMRU UHFXUULQ
F#4" *0%)/-%#-%4'6+,-31908%6FARIO+*/0' 8":9%' *%%+%-+ 0/ %*+ JG' 08%#%C' US08'
08%-%'F#/JG-6LFKDUG 6&BW]WWKGIDEDS/LY Rl WKHI5U HQJDJ|
FXSDWLRQV WKDW DUH ZLGHO\ VKDUHG E\ DOO LQW
KDYH RUHUHG D UHYROXWLRQDU\ DJHQGD WKDW ZRX
LQGLVFULPLQDWHO\ YLROHQW DQG GDPDJLRJ WR Wk
DOO\ 1RQ MLKDGLVW LQWHUYLHZHHV H[SUHVV D FHL
ZKR ZDQWHG WR GR VRPHWKLQJ ZHUH ORVW WR JURX
JURXSV ZHUH VLPSO\ PRUH HUHFWLYH DW S®HVHQWL
RUV Rl D UDGLFDO DQWL LPSHULDOLVW DJHQGD WK
WKUHDWVY DQG HQDFW UHDO DQG ODVWLQJ FKDQJH
#%:/9J0$/*"#3/$+ LW LV SDUWLFXODUO\ WHOOLQJ WKDW PD
IURP ZKLFK ,6 ZHUH DEOH WR JDUQHU UHFUXLWYV ZFH
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KRWEHGV RI WKH VRFLDOLVW PRYHPHQW =LDG VLP
UDGLFDOLW\ LQ WKH $UDE :RUOG DQG WR PDQ\ V!
E\ $4 DQG ,6

7KH UDJH LV VWLOO WKHUH LQ WKH $UDE5:RUOG
DU\ DQVZHU LQ WKH $UDE :RUOG LV VWLOO ,VODEF
=LDG &DQDGD

7KHUH ZDV QR RWKHU JURXS DQG WKHUH VWLOO GI
FRQYLQFLQJO\ UHYROXWLRQDU\ DJHQGD ,W IHHOV
,.-H8+0%.$%M".3+0%)/-$%6#-

$ TXHVWLRQ RI OLNH«ZKDW DW WKH HQG BRI WKH
QDWLYH«, WK LDXONVB URDBBKERESRLQW , GRQTW NQR
WR EH«ZKDW WKH\ VD\«, WKLQN \RX NQRZ«\RX VF
VHH WKLV QRW MXVW LQ WKH $UDE ZRUOG«, WKL
WKH FHQWUH QR ORQJHU KROGV \RX NQRZ
.KDOHG &DQDGI

"XULQJ P\ LQWHUYLHZ ZLWK 6KHLNK $MRX] , UHDOL
WKH H[LVWHQFH RI WKDW UHYROXWLRQDU\ ¥RLG :K
WLFV WR GR VRPHWKLQJ DERXW WKH JULHYDQFHV '
0+8.%-.-#,6%#7).4-$%'2%#,-+*8+,-#' #3-%)*": +4-$%#,%-"+%*+6#',9%"+% " "#7$+32%3
WR FRPH XS ZLWK D FUHGLEOH DOWHUQDWLYH WKD
HuHFWLYH $IWHU DVNLQJ KLP ZKDW DOWHU®RDWLYH
4.-+%2"*%8#'3+,4+9%"+%*+)3#+0

‘H DUH IRU DQ HTXDO VRFLHW\ D MXVW VRFLHW\
FDQ ZRUN RQ WKLQJV )RU H[DPSOH LQ P3 KRPH
UXSWLRQ %XW \RX YRWHG IRU WKHP <RX HOHF\
'H ZDQW WR VWDUW VORZO\ ZRUNLQJ IURP WKH .
BKHLNK $MRX] 6ZLW]H

"KLOH Rl FRXUVH UHDVRQDEOH VXFK DOWHBQDWLY
#-19%:"HA"YoHSYol,"+*+ -Yo-'0b-"+%. T&H-# %-'%2/,0.7+,-. 331068-'59%-'$ W
VRPH SRLQW GXULQJ P\ UHVHDUFK VWD\ LQ5&DQDG!|
WLRQV RQ WKH UHVHDUFK WRSLF DQG RQJRLQJ DQI
WKHUH VHHPHG WR EH D GHPDQG IRU UDGLFDOLW
&1% O+7'4* -H#AY% $'4#t+-H+$% ., 0% -".-%0 -"+*+2+96 6+/)$% :#-"%6 * 04#4.3% ) THE+$%
DOZD\V ¢QG VRPH SRSXODULW\

7TKHUHYYV D SDUDGR[ LQ VRFLHW\ 7KH PRVW UDGLF
DUH GLVVDWLV¢{¢HG ZLWK WKH VWDWXV TXR WKHL
%XW VLQFH PDLQVWUHDP HOHFWRUDO SROLWLFV
FRQ¢QHG ZLWKLQ WKH ERXQGDULHYV RI PDLQVWUH


http://www.alternative...at
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PRVW UDGLFDO RU WKH PRVW YLROHQW HQG XS KDY
$"/130%-"+*+2"*+%04" $HO+*Vo-"+Y6# 7) *-., 4+%'2%" . 8#,6%0*.0#4. 3#- 1Yo, #-"#,%-"+%07 . *6#,
RI zZKDW PD\ EH FDOOHG PDLQVWUHDP SROLWLFYV
6*'/)%-".-%#%$%43'$+31%3'4.-+0%.-%-"+%4+,-*+%'2%7 #,$-*+.7%) 3#-#4$%;#33%.3
WRR PXFK UDGLFDOLW\ VLQFH VOKDWW UYDHAL\FIBD[@ MWAHK
JLHOGQRWHYV JHEUXDU

-XVTXIDX ERKKMH-VXKHVW IRU DXWKHQWLFLW\

6HHLQJ DQG ZDQWLQJ WR ¢00 D UHYROXWLRQDU\ Y
PHFKDQLVP RI UHVSRQVLELOLVDWLRQ RI WKH VHOI D
7.:%9.$)+4-9%$-*' 631%6)*+$+,-%0-"*/6""/-06-"+%, . ** -#8+ SOIBH LR/ HIB0EVo*

0$7$03L H  WKH SURFHVV RI DOLJQLQJ RQHfB DFWLRC
WH[W RI GHIHQGLQJ WKH RSSUHVVHG DQG VHHNLQJ
RXW LQMXVWLFH EXW DOVR GRLQJ VRPHWKLQJ DER
WDON GLVFXVVLRQV , KDG ZLWK SHRSOH GXULQJ P\ |
1 0h -+ KI+$-06 200 [-"+ HAH-1% HSO% #, % #-$%2/,0.7+,-.3% +$$+,4+9% . %/, 4' -+ 8+
DQG ZLGHO\ VKDUHG SKHQRPHQRQ 'XULQJ D GLVFXV
7.,9%;+%4. T+%-'%-.3(%.& 1-%-"+%6* 3+%6'2%-"+ 06N  #-+0%6=-.-+$%6#, 0o-"+%6*+ 64, 9%. (
H[SUHVVHG VWURQJ $QWL $PHULFDQ VHQWLPHQWYV
‘KHQ ZH DUH DOO XQLWHG E\ WKH VHOWLVHQW
$PHULFDQANWMJIUHH DW WKH EDVLV RI ZKDW LV VHE
RQH Rl WKH GHWHUPLQLQJ IDFWRUV RI HQJDJHPH
DQG WKH ZLOO WR DFWXDOO\ GR VRPHWKLQJ DJH
&Y 08+ % &1%0-"H$Y6 2++3#,6%'2% &+#,6%6 "+ 7'$-% 4'[*.6-+'/$%.,0% 0+-+*T#,+
WKRVH ZKR VDFUL¢FH WKH PRVW WKRVH ZKR DUH

JLHOGQRWHYV -XQH

,/ D JHQHUDO QDUUDWLYH LGHQWL¢{HVY D FHUWDLQ L
WKDW LQMXVWLFH WKHQ WKH TXHVWLRQ ZLOO EH R
-.3(#,6%-"+%-.3(%.,0%:;"' %#$%;#33#,69%*+.01%.,0%4'/*.6+'1$%+,'16"%-'%;.3(%-"+%-.3(
I"+906-"+7+%'2%-"+%K/+$-%2*%./-"+,-#4#-1%#$%.%7 .. *%4'7)' +,-%'2%, .** .- #8+$%.&'/
SROLWLFR LGHRORJLFDO HQJDJHPHQW ,W LV D IHHO
2*.67+,-$%%$/4"%.$

-"+1%.33%(,";%;".-%$"'/30%&+%0',+9
&/-%-"+1%.*+%4';.*0$9

,' &'01%#3%&+#,6%0*+.3%.&'[-%#-9

, PXVW EH UHDO DERXW LW

"#$% #0+. Y2 WE*F #%0"9' [# FIS*F'"99BV ZHOO FDSWXUHG E\ WKH )l
$#',9%3-YIV'J02/J0$- ) %O LWHUDOO\ pWR WKH HQG LVPY WUD
EXW DOVR = LURQLFDOO\ + DV pH[WUHPLVPYT W LV I
,F-#8+$
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:KDW DQQR\HG PH ZDV WKDW LW ZDV DOO MXVW
>«@ ,1 , HQJDJHG LQ VRPHWKLQJ OLNH WKLV , Z
HQG , GRQIW GR WKLQJV KDOI ZD\ 6R , FDOOHC
ZDQWHG WR OHDYH IRU 6\ULD

0D[ 6ZLW]HUODQ

6RPH LOWHUYLHZHHV IXUWKHU H[SUHVVHG WKDW E
WKH ¢JKWLQJ WKH\ ZHUH W'2$2$Q30/\W/FOI{DPLQH WKH

W VWDUWHG WLWLOODWLQJ PH |, ZDQWHG WR
P\VHOI" >«@ WKDWY{YV VRPHWKLQJ WKDW , FOHDU
P\VHOI :DV , UHDG\ WR GR OLNH WKH\ VD\ LQ WKl
JR ¢JKW" >«@ /HDYLQJ IRU FRPEDW LV DOVR D ZD
WR OHDYH EHKLQG WKH (XURSHDQ SHWLW ERXUJ
5LFKDUG 6ZLW]HU(

1"+ YK/ -+%& 1Yo FHA" *0%S$/ T$Y0/)%;+33%6-" -%$++(#,6%./-"+,-H#4#-1%.35'%6 7+, $%.44
DQG LQ D ZD\ HPEUDFLQJ GLVFRPIRUW %HFDXVH V
WKHUH LV D FRQYLFWLRQ WKDW ¢JKWLQJ IRB MXVWI
IRUW LQ WKH ¢UVW SODFH B6HHNLQJ DXWKHQWLFLW
W PHDQV DFFHSWLQJ GLVFRPIRUW DQG UHQRXQFLQ
HQYLURQPHQW WKDW PDQ\ RI WKH LQWHUYLHZHHV O]
DFWLYH HQJDJHPHQW LQ ¢JKWLQJ 3ROLWLFDO DFWL
FRQVXPLQJ SURMHFW WKDW UDUHO\ OHDGV WR LPPI
OLIH WR D FDXVH WDNHV D ZLOOLQJQHVV WR'PDNH P
2J-YIV'JO2/J0$ )% QG WKH LQHYLWDELOLW\ RI PDNLQJ V
WKH QDUUDWLYHV DQG SDUWLFXODUO\ ZHOO FDSWX|L

:KHQ , GR VRPHWKLQJ , GR LW SURSHUO\ $V VRR
UHOLJLRQ , ZDQWHG WR FRPPLW WR HYHU\WKLQ
DFFRUGLQJ WR ,VODPLF ODZ ,I , GR LW WKHQ ,
ERVV EDFN WKHQ DURXQG WKH EHJLQQLQJV RI P
FDXVH WROG PH WKDW , KDG WR VWRS«WKDW , |
VR SXEOLF«RWKHUZLVH KH ZRXOG KDYH WR ¢(UH
WKHUH ZDV QR ZD\ , ZRXOG WUDGH LQ P\ HQJDJHI
IRU WKLV MRE )RU QR MRE

1RRUHGGLQH 6ZLW]F

7KH VHOI VDFUL¢{FLQJ DWWLWXGH LV SUHVHQW LQ
VDFUL¢FH LV JHQHUDOO\ SUHVHQWHG DV D QREOH |
DGPLUH DQG DVSLUH WR )RU LQVWDQFH OD[ DvUP
WR VDFUL¢{¢FH KLPVHOI IRU RWKHUV

,9YH DOVR KDG«,ffYH DOzZD\V KDG DQ H[WUHPLVW
SHRSOH , ORYHG , ZRXOG GR DQ\WWKLQJ IRU D Si
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DQG VRXO WR VRPHWKLQJ LI WKDW FRXOG DOOHY
SDLQ
0D[ 6ZLW]HUODQG

7TKH TXHVW IRU XWPRVW DXWKHQWLFLW\ VHHPV WR
VHOI VDFUL¢FH LQFOXGLQJ D ZLOOLQJQHVV WR HI[S
4'78&.-9%4./$#,6%).#,%-'%2. T#31%7+7&+*$%*%*#$(#,6%$'4#.3%.,0%+4", THA4%$+-& .4
RU HYHQ OHJDO FRQVHTXHQFHV 5LFKDUG FRPPHQWYV
LI RQH ZDQWV WR EH UHDO DQG VHULRXV DERXW RQt

0\ PRWKHU ZHQW WKURXJK D GHSUHVVLRQ EHFD>
FRXOGQITWIW VWRS PH HLWKHU 1R >«@ (YHQ LI ,
IURP ¢JKWLQJ >«@ EHFDXVH \RX NQRZ«,fYH DOVR
RQ SULVRQ 3ULVRQ LV QRW WKH HQG ,W{fV SHUK
DUH HQJDJHG OLNH WKLV

5LFKDUG 6ZLW]JHUOI

2Q D VLPLODU QRWH KH H[SUHVVHV KLV DGBLUDWLR!
WOH¢{¢HOG DQG ZKR KDG WUDYHOOHG IURP RWKHU SO

7KHVH ZHUH SHRSOH ZKR KDG D WUDMHFWRU\ OL
KDG QR REOLJDWLRQ VBRGEHHW K KDL V7 IEM \L RENVGH U Y L
FRPH KHUH

5LFKDUG 6ZLW]HUOI

I"+9%,"-#',%"298/$7%L V FH QW U D G8//-9Q/6 % IHIFK-DrH@%4'72'*-%&+"#,0%
DQG GHFLGH WR GR WKH ULJKW WKLQJ VWDQGLQJ XS
-"#3%*+8+.3$%-;'%-"#,6$B%<#$%$+325)+*4+)-#',%'2%".8#,6%4 " $+,%-'%3+.8+%-"+%
EHKLQG DW OHDVW IRU D GH¢{QHG SHULRG RI WLPH
D FHUWDLQ GHJUHH RI DXWKHQWLFLW\ 2Q WKH RWI
"0 #--#,631%%%,"-9%")+*.-+$%. %" #+* *A"#E.-#' Y& +-;++,%-""$+%; " %.*+%',%-"+Y
JURXQG ¢(JKWLQJ DQG WKRVH ZKR FRPH IURP RWKHL
PDNHV WKLY FOHDU LQ D GLUHUHQW ZD\ E\ YRLFLQ.
$HT7)31%:'#,%)*'-+$-$%2"*%-"+%2/,%'2%#-9%.,0% 0#$-.,4#,6%"#7$+32%.,0%"-"+*$%;
2%$*FHBOR-%-"+#*Yo+,6.6+7+,-%2*'7%-"+7

W ZDV LQ GXULQJ 2FFXS\ WKDW , UHDOLVHG
FRRO , KDG EHHQ LQ WKH VWUHHWYVY IRU D ORQJ \
WKHVH SHRSOH«PDQ\ Rl WKHP IURP D ERXUJHRLV
WKH FDPHUDV DUH KHUH \RX VKRZ XS ,QWHUHVWIL
KDYH DQ KRQHVW DQG VLQFHUH LQYROYHPHQW L
DQG EHQH¢{W IURP XV DQG WKHQ EH SURWHFWHG |
PDQ\ RI WKHP DUH DOVR DIUDLG RI PH EHFDXVH W
LQ D UHDOO\ UDGLFDO JX\«ZKLFK PDNHV WKHP WK
_HYLQ &DQDGD
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'DQLHO GHVFULEHV D VLWXDWLRQ ZKLFK LV SDUW
?J-YIV'I02/J0$- ) %K ULQJ KLV MRXUQH\ WR 6\ULD KH KDG
00 2% 4#6,% 4'7&.-.,-$9% #,% .% -"#*0% 4'/,-* 1% ;#-"% -"+% M/*0#$"% 6*'/)% -".-% ;.
UHVSRQVLEOH IRU WKH ORJLVWLFV +H VWD\HG WK
"+9%0;.$%.$(+0%&1%.,%'30+*%7.,%-'%6'%-'%.%3'4.3%4.2X%2*+K/+,-+0%&1%7.,19
\RXQJ PHQ +H GHVFULEHG WKH LQFLGHQW DV IROO

+H GLGQIW WHOO XV LQ WKH EHJLQQLQJ KH MXV\
KH ZDQWHG WR SXW VRPH SUHVVXUH RQ WKHVH \I
6ZLVV JX\V ZKR ZLOO JR WR .XUGLVWDQ DQG ¢JK!
SRW <RX VHH KH XVHG XV >/DXJKV@ 7KH \RXQJ
ZHUH WKH\ DOO KLG WKHLU MRLQWYV EHORZ WKH
ZH KDGQYW DVNHG IRU DQ\WKLQJ ,Q WKH HQG W
., WKLQN WKH ROG PDQ ZDV ULJKW WR GR WKDW:
KHUH LQ (XURSH 7KH\ FDQ VPRNH SRW LQ FDIpV
OLWWOH ELW«WKDW LI \RX FODLP WR EH D SURX
WLPH ZKHQ \RX KDYH WR VWHS XS WR WKH SODW
PRRG >/DXJKV@ :KHQ ZH OHIW LW ZDV D FHUHPR
RXU KDQGV

'DQLHO 6ZLW]HUO

'DQLHOYV DSSURYLQJ SRVWXUH LV DOVR UHYHODWEF
SHRSOH ZKR DUH DuUHFWHG ZKHWKHU WKURXJK WK
71 #-1%"%A4'],-*1%"*%-"+#*%;#-,+$$#,6%0'2%#, ./$-#4+9%".8+%.,%#,"+*+,-%*+$)' $#&
WR VWHS XS WR WKH SODWH KDWYV PRUH 'DQLHO
-"+%3'6#43202¢3V" J02/J0$984%*+7#,0%)+")3+9%+$)+4#.331%1'/,6%7+,9%'2%-"+4
UHVSRQVLELOLW\ WR ¢(JKW IRU WKH ULJKWYV RI WKH

$OVR LQGLFDWLYH RI WKHLU ZLOOLQJQHVS WR DI
YLHZHHY GHVFULEH KRZ WKH\ HQGXUHG GXUHVV DQ
LQ OD[T GHVFULSWLRQV

‘H H{SHFWHG WR WDNH D VOHHSLQJ EDJ DQG VOH
ZDU PRGH 21 FRXUVH , GLGQYW EHOLHYH ZH ZHU
VLSSLQJ FREFNWDLOV

0D[ 6ZLW]HUODQ

6LPLODU HOHPHQWY FDQ EH IRXQG LQ WKH 0D[f DF
,0%!/(+1

LW ZDV URXJK LQ WKH EHJLQQLQJ EHFDXVH WKH
FRYHUV ZHUH PXVW\ DQG WKHUH ZDV QR KRW Z
-DQXDU\ )LUVW ZHHN , JRW VLFN LPPHGLDWHO\
JHW XVHG WR LW >ODXJKV@

0D[ 6ZLW]HUODQ
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,Q OLQH ZLWK-WKHOABHHM RWHUYLHZHHY H[SUHVV JUF
IRU WKRVH ZKR JLYH HYHU\WKLQJ LQFOX@GA®J WKHL
03#86.4*'$$%.33%)'3#-#4.3%.,0%#0+'3'6#4.3% " *#+,-.-#'$

, KDYH DOZD\V DGPLUHG SHRSOH ZKR JLYH HYHU\V
SOH IRU WKHLU VDFUL¢FH 3HRSOH ZKR GHDYH WK
VFHQG LW u, DP JRLQJ WR GHGLFDWH P\ OLIH WR
LPPHQVHO\ >«@ ODUW\UV DUH SHRSOH ZKR VKRZ
FKRVH WR VDFUL¢FH HYHU\WKLQJ

5LFKDUG 6ZLW]JHUOI

,Q IDFW PDUW\UGRP VHHPV WR PHYWHROR/IOR@WEFDO F.
, I RQH LV DXWKHQWLF DERXW KLV RU KHU ¢(JKW DJLC
VKRXOGQIW EH ZRUWK PRUH WKDQ WKH OLYHV RI WK
RI JORU\ DWWDFKHG WR WKH LGHD RI PDUW\UGRP $\

*LYLQJ RQHYV OLIH IRU D FDXVH LV WKH JUHDWH V)
1L]DU /HEDQRQ

6DOLP ZKR ZDV IRUPHUO\ ¢(¢JKWLQJ DORQJVLGH 3DOH
PLOLWDU\ FOHDUO\ H[SUHVVHV KLV IUXVWUDWLRQ I
UHDO UHYROXWLRQDULHY DUH VDFUL¢{FLQJ

KHQ , WRRN WKLV VWRQH IRU WKH ¢UVW WLPH D!
,VUDHOL WDQN«, ZDV VFDUHG EXW , ZDV SURXG«,
(IJKWHU«PN IDWKHU ZDV SURXG RI PH |, ZDV GRLQJ
WKH ROGHU , JUHZ WKH OHVV , FRXOG GHGLFDWH
VDFUL¢{¢FLQJ HQRXJK QHYHU VDFUL¢FHG DV PXFK
GLG

6DOLP &DQDGD

$FWXDOO\ PUAKRRHSHRIKG® SV EHWWHU N @PRERFWLHRHWYV SO X
&.4(%-"%-"+%;"Q DN ©1 ZKLFK FDQ EH WUDQVODWHG DV
VDFUL¢{¢FH LV LOKHUHQW WR QRWLRQV RI UHVLVWDQF
1RWH DOVR WKDW 6DOLP HYRNH WokHFB6L$Q0A$4S+0% L O W
DERYH 7KH IDVFLQDWLRQ IRU PDUW\AUGRP LV D UHF>
FORVHO\ WLHG WR SROLWLFR LGHRORJLFDG®G HQJDJH
HYHU LQ PRVW FDVHV VHHP WR EH RI D SDUWLFXO
3'6#4.331%+7&+00+0%#,%-"+%,.*2I#BIVI0OR/J0$-)%, | \RX ZDQW WR EH |
&'1-%1'*%+,6.6+7+,-%2%%.%4./$+9%-"+,%1'/%".8+%-'%0+7",$-*.-+%-". B6&1%0+0#4.-
#,6%1'/*$+32%-"%-"+%4./$+ 9% LDB6 #H0YE9 'B¥0 7 +., $%*#$(#,6%01'/*%3#2+%.3',6%

WKH zD\ ,Q D zD\ PDUW\UGRP LV WKH V\PEBOLF DQG
WLFLW\ RI JLYLQJ HYHU\WKLQJ WR WKH FDXVH :LWK
'29%J-YJIV"J02/J0$- )P DUWI\UVY DUH LGHDO KHURLF ¢(JXUHV El
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WKHLU PLQGY KHDUWY DQG ERGLHV WR ¢(JKW + WK
FDXVH 7KH\ DUH LQ D ZzD\ WKH XWPRVW LQFDUQD\

,QWHUHVWLQJO\ DQG LPSRUWDQWO\ WKH LQWHU’
FDUULHG ZHDSRQV UHSRUWHG WKDW WKH GLVFXOW
'8+*4'T#,6%-"+P80"#/P'&$99$*F-) % *BY WKH TXRWH E\ 'DQLHO FD

,WTV QRW DV KDUG WR DFFHSW WKH LGHD RI G\LQ
\RX PLJKW NLOO VRPHRQH
'DQLHO 6ZLW]HUO

$SDUW IURP D IHZ HIFHSWLRQV VXFK DV 6DOPDQ Z
=.*.9% $/#4#0.3% ;"+,% "+% ;.$% )3.,,#,6% -'% 3./,4"% .% $/#4#0+% .--.4(9% #,-+*8#+;
FOHDUO\ GLVWLQJXLVK EHWZHHQ VXLFLGH DQG PDL
WR EH ZURQJ QRW RQO\ DPRQJ MLKDGLVWYV EXW D
VHHN GHDWK 5DWKHU RQH KDV WR DYRLG GHDWK
7KH IROORZLQJ H[FHUSW IURP WKH LQWHUYLHZ ZLW
-"#3$%*+6.*0

== | WKH VLWXDWLRQ FKDQJHG LI \RXU IDPLO\ ZD\
ZRXOGQIW KXUW LQQRFHQW SHRSOH FRXOG \RX
"3 , JRW WR WKDW SRLQW \HV %XW LQ PEKHDG
WHG <RX GRQIW JHW LQWR SDUDGLVH LI \RX FR
QRW DOZD\V DFFHSWHG <RX FDQYW JR DQG EHFR
ZLWK \RXU OLIH DQG IHG XS 7KDWYV OLNH VXLFL
\RX DUH ¢JKWLQJ IRU D FDXVH«WKHQ WKDWT{V P
JRLQJ WR -HUXVDOHP WR ¢JKW DIJDLQVW -HZV W
ZDQW WR JLYH XS \RXU OLIH %XW PDQ\ SHRSOH I
WR 6\ULD EHFDXVH WKH\ DUH IHG XS ZLWK OLIH
ODQVRXU /HEDQR

1"+9%;.1% 7.*-1*0'7% #$% 4+3+&*.-+0% &1% <+>&'33."9% .44"*0#,6% -'% - "+% #,-+*8#
ZKR DUH DOO V\PSDWKLVHUV ZLWK FORVH FRQQHFW
-#8+%'2%-"+%;.1%7.*-1*0'7%4.,%&+4'7+%.$$'4#.-+0% ;#-"%.%4'33+4-#8+31%4+3-
YLUWXRXV FRPPLWPHQW ODUW\UGRP RI D VRQ RU K
DGYDQFHPHQW IRU IDPLO\ PHPEHUV ZKR DUH OHIW

WKHLU KHURLF FRPPLWPHQW 7KH IROORZL®J H[FHU
HEUDWHG DQG HYHQ VRXJKW LQ WKH /HEDQHVH SU
"9%7.*-1*0'7%#$Yo#,6* . #,+0%%#,%-"+%4/3-/*+%'2%)*'5<+>&'33."%+,8#*, 7+,-$

7KHUH ZHUH PDQ\ ZKR ZHUH SURKLELWHG IURP MI
SR T'-"+7$% ;' 130% $' T +-#T+$% 4'7T+% -'% =.11+0% </$$+#,%.,0% $.1%-".-% $
ZDQWHG KLP WR JR ¢(JKW 7KDW{fV WKH FXOWXU|
cIJKWLQJ WKH PRWKHU ZRXOG VD\ P\ VRQ VDFULg
KH LV QRW ZRUWK PRUH WKDQ RWKHU \REQJ PHC
UL,FHG KHU VRQ IRU WKH UHOLJLRQ 7KDWTV WK
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ZDV QR QHHG WR EUDLQZDVK 7KLV JHQHBDWLRQ |
YLQFHG RI WKH FDXVH
6DPLU /HEDQRQ

KHQ WKH SROLWLFR LGHRORJLFDO HQJDJHPHQW LW
WDLQWHG QDUUDWLYH PDUW\UGRP DQG VHOI VDFU
KHURLF ¢(¢JXUHV ZKR JDYH WKHLU OLYHV LQ GHIHQFH
7KH IROORZLQJ H[FHUSW RI WKH LQWHUYLHZ ZLWK -L
WA\UGRP WR UHOLJLRQ DQG HDUO\ (JXUHV RI ,VODPLF

7KH UHOLJLRXV FRQYLFWLRQ LW SOD\V D KXJH URC
IDQDWLFDOO\ DERXW UHOLJLRQ >«@ %XW WKH UHC
LV D KXJH VSLULWXDO IDFWRU LQ PDNLQJ SHRSOF
PDUW\UGRP 7KH FRQYLFWLRQ WKDW \RX GRQYW O
$QG \RX KHDU WKH VWRU\ Rl $VKXUD WKH +XVVHLQ
. 0%"+962'/6"-%-"+%o+,+71%. ,0%-"+Yo+,-#*+% *71%; $Y6#, %62* %' 205" #79%. ,0%"+C
UL¢FHG KLPVHOI IRU UHIRUPV DQG QRW IRU WKH VI
KH ZDQWHG UHIRUPV 7KH UHOLJLRXV FRQYLFWLRC
PRWLYDWRU $QG WKH VWRU\ LV MWRKHUHUH KH VWR

-DDIDU /HEDQRQ

1"+96;.1%J..2.%%-.3($%.808%"-0/#LV YHU\ WHOOLQJ 8QZLWWLQJC
-'%0.%4/3-*.3%,.** -#8+%-".-%"+%" . $% &++,%%$'4#.3#$+0%#,-'%.,0%#,-'%0; "#4" Yo#, 0484
FDQ WDS $V D \RXQJ PDQ , FDQ EH OLNH WKH ,PDP -
KLV FRXUDJH , FDQ PDNH P\ VWRU\ WR ORRN DW OHL
LV UHSHDWHG V R8R'IW#B ' 0898#8/1) X2\ 4 $.1$9% -"+% #0+'3'6#4.3%
FRPSRQHQWYV RI PRELOLVDWLRQ DUH WKHUH WRR Z
PRELOLVDWLRQ 3XVKHG WR WKH H[WUHPH DUW\UG
FLDO DWWLWXGH ZKHUH SDUHQWY ZDQW WKHLU VR
-"#$9%-*1#,6%-'%+7)" . $HS+%-"+%.&$/*0#-1%'2%-"#$%) "+,'7+,',

6RPH WLPH DJR«, KDG D IULHQG ZKR JRW LQMXUH
FRQJUDWXODWLRQV WKDW KLV VRQWXIHWI QMXUH
7. %#$%8+A%02$ R H R1 WKHP VDLG WR KLP KRSHIX0O\
KDYH WKH “JAH O B KR BMYNHY Q V K DERL V++%;".-%
, PHDQ" >HPSKDVLVLQJ W KHX DE @X%WGKIDMW TR | WWKHH PIH
0\ SDUHQWYV GRQYW KDYH WKLV PHQWDOLW\ , NQ
2%+ 0$%60#+0%.,0%-"+06")+*.-# %6 $/44++0+09%.,0%-"+0)+*BRG-SH-90/6" #$V6&+$
GLH %XW KH FRPHV EDFN VDG 6DG DERXW WKH II
GLGQIW«DQG WKLV PHQWDOLW\«P\ SDUHQWYV SUH
ZDQW WKH VKDKDGD ,W{V«IRU WKHP LWV WKH XC
1LGKDO /HEDQRQ

,Q D VLPLODU YHLQ WKH QDUUDWLYHY UHYHDO WKD
DQG WKDW UHVLVWDQFH ¢(JKWHUVY DUH YHQHUDWHG


http://www.them...the
http://www.like...yes
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DQG FRQWH[WV 3DOHVWLQLDQV DUH HVSHBFLDOO\
HGJHG DV HQJDJHG LQ D QREOH UHVLVWDGFH DJD
LVvVP 7KH\ DUH KHOG XS DV VI\PEROV RI UHVLVWDC
LOWHUYLHZHHVY 7KLV DGXODWLRQ FDQ EHFRPH Y
UDWLYHVY WHQG WR HVVHQWLDOLVH 3DOHVWLQLDQ
RQ WKHP 7KH\ DUH GHKXPDQLVHG DQG URPDQWLH
H[SODLQV FRIJHQWO\

>«@ RU SHRSOH RYHU URPDQWLFLVLQJ WKDW«\}
WKH\ DUH JRQQD JR WR KHDYHQ«VR WKHUH LV
H[WUHPHV «HLWKHU SHRSOH FRPSOHWHO\ GHKXI
/JHEDQRQ RU LQ 3DOHVWLQH 2U RQ WKH RWKHU
GLH IRU WKHLU FDXVHf«LQ DQ H[WUHPH VHQVH
DOVR GHKXPDQL]LQJ 1RW VD\LQJ WKDW SHRSOF
H-%#,% % . 1% 3H(+% P;+%6 #33% -9 "+3)% -"+7% &-+4./$+%-"+1%$"/30% O#+
FDXVHTY

$PDO /HEDQRQ

7KH 3DOHVWLQLDQ FDXVH LV IUHTXHQWO\ LRQVWUXF
RXW SURSHU FRQVLGHUDWLRQ RI WKH QHHGV RI 3
VROYLQJ WKH ,VUDHOL 3DOHVWLQLDQ FRQALFW 7R
WKH 3DOHVWLQLDQ VXuHULQJ LV D PDMRU MXVWL¢
,VUDHO $W WKH VDPH WLPH PDQ\ /HEDQHVH LQW
' 3106 #,$-¥/T+,- 3 +$% -"+% 4./$+% ., 0% 0'+$% % 4.*+9% T/4"% .&'I-%o -"+% $#-1 49
3DOHVWLQLDQV LQ /HEDQRQ

7KLV FHOHEUDWLRQ RI UHVLVWDQFH SURSRVHV D
YLROHQFH LQ WKH IDFH RI RSSUHVVLRQ ,W5DOVR S
LQJ WR GLUHUHQW VWRULHV DQG HYHQWYV Rl LQGLY
VLRQ VXFK DV WKH VWRULHV DERXW ,PDP +XVVHLC
LQFOXGH YHU\ VSHFL¢F DFWLRQV RI YLROHQW UHVL
E\ 'DQLHO LOOXVWUDWHYV

,W zDV DQ DFW RI UHWDOLDWLRQ 7KH DUP\ KDG
0*.66+0%-"+7%-"*'/6"%-"+%3$-*++-$9%&/*,+0%-"+7%.,0%-"+,9%0*))+0%-"+7%#,%
QHLJKERXUKRRG ,W ZDV D YHU\ LQFLVLYH PRPH!
P\ IDWKHU 6R WKH\ GHFLGHG WR WDNH UHYHQ.
KRVWDJHV

'DQLHO 6ZLW]HUO

='1"#39% 2"*% #,$-.,4+9% *+4.333% "#$% ).*+,-$% - +33#,6% "#7% $-"*#+$% 2% "#$% €
SDUHQWY ¢(JKWLQJ DIDLQVW FRORQLDOLVWSSRZHUYV
JOH UHIXJHHV LQWR 6ZLW]JHUODQG GXULQJ ::,, +H
RUJDQLVLQJ SURWHVWY $SDUW IURP IDPLOEDO KLV
2% -+0%;#-"%4'33+4-#8+% 7+7*#+3$%'2%*+$#$-.,4+%.,0%.%"#$-*1%"'2%) '3#-#4.3%
(,#-%#,-'%-"+%$'4#.3%.,0%)'3#-#4.3%+,8#* , 7+,-%"+%6*+;%/) %o#,
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,WTV DOVR WKH IDFW WKDW WKH UHJLRQ WKDW , J
LQGHSHQGHQFH >SRLQWY WR D SRVWHU RQ WKH
PHQW RI LQGHSHQGHQFH®@ 21 FRXUVH DSW RXU Ol
WKLQJ LPSRUWDQW WKDW \RX KHDU DERXW UHJXO
WKHUH LW ZDV DOUHDG\ LQGHSHQGHQW 5EXW , OL
SDUHQWYV RI P\ IULHQGV ZKR DUH IURP KBUH )RU
WHG WKDQ PRVW RI P\ IULHQGV , WKLQN WKDW KL
P\ DFWLYLVP@

6RXKDLO 6ZLW]HUO

, OQWHUYLHZHHYV LQ 4XHEHF &DQDGD PDGH ¥LPLODU
FDO KLVWRU\ RI 4XHEHF DQG WKH LPSRUWDQFH RI1 SI
5DQGD IRU HI[DPSOH UHFDOOV WKDW ZKHQ VKH DUL
6*'/,0%2"*%4" ,-#,/#,6%"+*%.4-#8#$7

5HVLVWDQFH LV VRPHKRZ SDUW RI WKH HQYLURQ|

LGHQWLW\ $QG LWTV YHU\ FRPSOH[ 7KH\ PD\ VFI

+LMDE LQ WKH VDPH VHQWHQFH >/DXJKV @
5DQGD &DQDGD

=LDG RQ WKH RWKHU KDQG VXJIJHVWV WKDBW WKH K
) +$$+0%8&1%)'3#-#4.3%+3#-+$%.,0%"#$-*1%&" ($%&+4./$+%#-%)* 8#0+$%.%)"; +*2/C
UHSHUWRLUH IRU JUDVVURRWY UHVLVWDQFH DQG LW
K/'-+%.3%'%#33/$-*.-+$%-"+%#,0#6,.-#',%.-%"#$-"*#4.3%*+8#S# #$7%0#$4/$$+0%+.*

WKH\ GRQIW ZDQW XV WR NQRZ DERXW WKLV DQG
WKHLU RZQ KLVWRU\ $FWXDOO\ WKH\ GRQIW MX
RI $UDE VRFLDOLVP@ WKH\ GLG WKLV WR WKHLU
SHRSOH XVXDOO\ WDON DERXW WKH )/4 FULVLV L
ZHQW RQ VWULNH DQG WKH\ KDG D GHPRQVWUDW|
WKH FRSV VKRW D \HDU ROG JLUO DQG VKH GLH
LQ SDUOLDPHQW >«@ ZHUH ODXJKLQJ DQG VDLG |
EH KXUW« GRQIW EULQJ WKHP WR SURWHVW VR
EHFDPH D JHQHUDO VWULNH« QRQXQLRQL]JHG ZRUU
#-%$)*+.0%.4*$$% U/X&+4%$'%-"+1% **+$-+0%-"+%o-"*++%3.-+*0b 3+.0+*$%'2%
XQLRQV LQ D '"HPRFUDWLF FRXQWU\ WKH\ SXW WKI
NQRZ«OLNH LQ D '"HPRFUDWLF FRXQWU\ >«@ WKH
ULJKW«\RX KDG SODFHV OLNH 7URLV 5LYLHUHV ZK
WRZQ WKH\ GURYH WKHLU SROLFH RXWVLGH RI Wt}
 $%64% >1063#(+%#-%;.$% .%*+8'3/-#, *1%6 6+ +* 3% $-*#(+9%"/,0*+0$% ' 2%-"/$.,C
Rl SHRSOH ZHUH LQYROYHG EHWZHHQ LQ D (

«OLNH ZKLFK RQH LV D PRUH LPSRUWDQW KLVW
HEYT*+OHT)*-. Yot %" #$-"* 196 #6"-0%8&/-%6:"#A %' +Vo-+.4"+$%61'/%-"+96$3.8+$%
DERXW ULVLQJ XS ULJKW" 6R WR WKHP LWJV LPS

=LDG &DQDGD
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,Q VRPH FDVHV WKHUH DUH DOVR VWRULHYV RI UH
DWH IRU WKHPVHOYHY DQG WKHLU RZQ ¢(JKWV DQC
"+1%$+H+T7%-'% +,: 1% -"+$+% 7+7*#+$% 2'* % -"+1% ) *'8#0+% $-"*#+$% '2% -"+#*Y
WKDW PDNH WKHP SURXG 7KH KHURLF GHVFULSWL
" H$%+$)+4-

O\ IDWKHU ZDV ZLWK XV GXULQJ WKH ¢(JKWLQJ
WKH ¢JKWLQJV LQ WKH V +H zDV D 6\ULDQ VRO
DIJDLQVW WKH 6\ULDQ UHJLPH ODQ\ SHRSOH NQH?
PDQ\ FKHENSRLQWY DQG VDYHG PDQ\ SHRSOH 71
WLPH ,Q WKH HQG WKH\ WULHG WR NLOO KLP
=DNDULD /HEDQF

7KH TXHVW IRU DXWKHQWLFLW\ WKH DGPLUDWLRQ
,0%7.%-1*0'7%.*+%.33%).*-%'2%-"+%, * 24 PE"AB2/I0$- Y06, 0+*$-. 0#,6%

S40h 4+ % 3-1% 2% -"+0b ORIV DD 2/ J0S ISV #,04$)+, $.&3+% %/, B+*$-.,0
LQJ KRZ LQGLYLGXDOV UDGLFDOLVH LQWR IXUWKH LU
DQ LQGLYLGXDO DJUHHV WR WKH EDVLF SUHPLVHV
LGHQWL:{HG DQG WKDW QH H GN§*B-HRASBR "2M0KBBHS%W K H
FRPPRQ WR KXPDQ QDWXUH 7K EOSGGKE3 PIGTHPHD\WV L V
06" 4+% . Yo, 0#8H#0/.3% #$% 0*.; %o #,-'% % 6*/)%.,0% .0"+*+$% .-% 3+.$-% -'0h "+
4+ -# $%.,0% 6*#+8.,4+$9% -"+% *6/7+296Y206"J02/J0$9% '2%$*F' #99%9
EHFRPHV D VLPSOH DQG SRWHQW GULYHU IRU IXUYV
\RX DJUHH WKDW VRPHWKLQJ LV ZURQJ WKBQ ZKDV
'46%. 8 1-Y6#-%'-"++0%-". % 1'/*%0+$H*+062* %4 T2'*-%. 0%1'/*%4"; *OHA+O%!"+%) s+
Do+ A% (#4692 %08 M I$%4./$+$Y0 3H+$%0#, Yo-"+062.4-%-".-%-"+0b, ** -#8+%)/-$%
#,9%.9%) SH-#' %0, "+*+%-"+1%0 *+0bK/+$-#' +0%67"*.3319%2*06-"+#+%3.4(%'2%$-.,0#,6
MXVWLFH 7KH QDUUDWLYH SOD\V LQWR IHHOLQJV
DQG MXVWLFH VHHNLQJ KXPDQ ZRXOG 7KH ®DUUDW
ODUO\ SRZHUIXO EHFDXVH WKHUH DUH IHZ FUHGLE
IRU MXVWLFH 7KLV LV I[UHTXHQWO\ H[SHULHQFHG E
IRU LQVWDQFH ZKR ZDV EUXWDOO\ DWWDFNHG E\
URXWLQH WUDVF FRQWURO DQG OHW JR DIWHU EHL
$'7+ +%+3$+0%*+. 3HS+0%-"+YoH 7) SSHEHIH-106'2%6$++(#,6%:/$-#4+%.6 ., $-%6*+)*
Rl WKH VWDWH 7KH KHDYLO\ EXUHDXFUDWLF QDWX
LW VR GLVFXOW WR HYHQ JHW MXVWLFH ZKHQ RQH
WKDW WKHUH LV QR OHJDO RU VXSSRVHGO\ OHJLWL
“#$%.$%2'33"$

I"+1967.(+%#-%$'004'T)3H#4.~+0%-'%6+-00-"+/6"%6-'%-"+79%-"+%: " 3+ &/*+ /4% -
SURFHVV ,W PDNHV LW LPSRVVLEOH DQG WKH\ \
DQ\ZD\ $00 WKLV PDNHV \RX IHHO OLNH \RX ZD
JHW GRQH ZLWK WKHP 7KHUH DUH VR PDQ\ WKL
WKURXJK WKLV

ODQVRXU /HEDQR
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L"*+%6+,+*.3319%-"+% )*'7#$+%'2%0+7'4*.41%#$%-".-%.,1',+%7.1%*+.4"% .%)"$#-#'
Rl SRZHU WR FKDQJH WKH VWDWXV TXR WKURXJK GH
*+$/3-9%/$#,6%8#'3+,4+%-'%+,.4-%)'3#-#4.3%4". 6 +%&+4"7+$%. ,-#50+7'4* -#49% &+
WKHUH DUH DFFRUGLQJ WR WKH QDUUDWLYH PDQ\ Q
<HW WKLV SURPLVH LV D OLH DW OHDVW WRsVRPH H]J
HWDO FKDQJH LV WHGLRXV WLPH FRQVXPLQJ XVXDO
DFFHSWDEOH \HW QRW LGHDO UHVXOW 7KHUH LV I
SDQLHVY WKH UHDOLVDWLRQ WKDW WKH V\VWHP LQ S
L4-#4$%-".-%0+21%-"+%$1$-+7%.,0%-"+%3.;$%#,%)3.4+%-"+,% &+4'7+% .%* .- #',.33
3'6#4.331%0+2+,$#&3+%7+.,$9%-'% .- Ve BI8 BSOSO 3. *0$%.% 0+$#*+6%'/-

FRPH 9LROHQFH JLYHV WKH LPSUHVVLRQ WKDW DO
FRPSURPLVHY DUH PDGH IURP WKH RXWVHW

H%HLQJ D UHDO PDQY &RPEDW PDVFXOLQLW\

$Q LPSRUWDQW DVSHFW WKDW UHTXLUHV GLVFXVVL
- -Ob#0+.$%.$F 4#.~+00%;H#-"%7 . $4/34 #-1%.35'%$".)+%6.%). *-#4/3.*%:; *308#+:%.,0%)*
SRVH DSSURSULDWH OLQHV RI DFWLRQ DQG UHDFWLF
FRQVWUXFWV ODVFXOLQLW\ RU PDVFXOLQISWLHV UF
-* 331%.8.#3.&3+0%*+4'6, #$+0%.,0%63+6H-#7 .~+0o-"+ T+$%: "#4" % *+0o. BS'4#.~+0%%;#-"
- #,9%.$)+4-$% 268 +#,696.9%7 . Yot %. Y0648+, %6$ A#-+-19% S DF TS S HIBRRA Yo
&DUOVVRQODVFXOLQH LGHQWLWLHY DUH WKH UHVXO)\
RI VHOlI DQG RWKHUV ZKHWKHU LQ UHORWPRQHWR R
%.%6/+$%1#8//[+ LV GH¢QHG LQ UHODWLRQ WR RWKHU
,Q D OLIH FRXUVH DQDO\\XDWRN V RPR@P®GVRWM K QW HLRW K |
O+$#S-., 4+ .,0% ) +*$HS-+,4+% )V 4+$$+$% F+%0 4' -#,6+,-06 /)", Yo -"+H*00 ) +¥2%7 . 4492
PDVFXOLQLW\ DQG LQAXHQFHG E\ JHQGHUHG VRFLDG
D PDQ LQ :HVWHUE Q OMRGEATNS ¥31%.%6/+$%-".-%., 1%$ 4#+-1%4., %&+%
.31$+0% ;#-"%*+$)+4-% -BAe*+%# [#+%AW SURSRVHV +LVVBRULFDO(
LQJ JHQGHU RUGHU KDV SRVWXODWHG WKDW PHQ E|
DQG FKLOGUHQ DUH LQ QHHG R$SBU/EWH)FMNISREPBT S
(LFKOHU DUJXHV FHQWUDOO\ XQGHUSLQV WKH VWD\
HUHLJQW\ ,Q KHU DQDO\VLV RI 5XVVLDQ LQYROYHPE
‘DUV VKH GHPRQVWUDWHY KRZ IRUPHU VROGLHUV D\
- (+96', U6*+$)' SHEHIH- 1004, %o AH+-19%.,0%-".-%6$-#67 . -#$.-# %' 2%7+ %: " Yo*+2/$+
¢JKW ZDV FRPPRQ
JHRQH DQG 3 DRIBRIN Wob-"+960'T#,.,-%6)+*$)+4-#8+%63#, (H56%7.$4/
3# #-1%-'% 4*#7+% .,0% .66*+ SRATIOHSST' ) - 7I9S* 3B . % #0+'3'61%-".86)'$
-[3.-+$%-"+9%60+2+,4+%'2%8.3/+$% .$$'4¥80% #-1%Q RUGHU WR HQVXUF
VXSHULRULW\ RY)HW EIQR @ @G Q HRABHD-".-%+ 6.6+7+-%
LQ 3,9 VKRXOG EH XQGHUVWRRG DAf-DIOWSD EWLRQ WR
DV DQ DWWHPSW WR UHVWRUH KHJHPRQLF PDVFXOL!
6LRQ  LGHQWMW2'QHBIIS*$0D%%.% $+-9%6'2%8.3/+$%-".-%)'$-/3.-+$%-".-9%
IRU H[DPSOH HPHQ VWDQG XS DJDLQVW LQMXVWLFH
FRXQWU\ WKHLU SHRSOHY DQG pPHQ HQGXUH WKH W
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WR VXFK VWDWHPHQWYV DV FKEUBTACBIELVDWRROV R
RI K\SHU PDVFXOLQLW\ SXW SUHVVXUH REEERXQJ St
$UFKHU VXJJHVWV WKDW H[SUHVVLQJ DSSURY

7.5-1%0'7%$"/30%&+%$++,%.$%)++2'*T#,6%.,0%#,8' (#,6%.%) . *-#4/3 *31%)' -+ -2
RI PDVFXOHQVYADPMQG &UHWWLH] D QREX RIEQ WD W \R
JUHQFKPHQ ZKR MRLQHG RU V\PSDWKLVHG ZEWK ,6 \
VLWLRQ WR J)UHQFKPHQ WKDW WKH\ DFFXVH RI ZHDI
BEFRWWLVK \RXWK\$ URA KU DB.GH'RAJ, DBS/NP*-%2*%$/4" B, +6.
WLYH LGHQWL,FDWLRQ DJDLQVW PHQ ZKR DUH PHF
SHUFHLYHG DV ZHDN RU GFDBIDUIIBMNK BKRASEE -5\
1 <007 .$4/3H, +%H0+ 3 6H+$%$"/30%8+% 4" $H#O+*+0%.3',6$H0+%o*+ 3468/ $31%-.H#, -
WL,FDWLRQV RI YLROHQFH

,Q D FRPSHOOLQJ UHYLHZ RI FDVH VWXGLHV RQ Z
OLGGOH (DVW DQG 1R B®UKDSHYL FEBR/\0% J LRAY#,.,-%
PDVFXOLQLVW JHQGHU QRUPV SXW SUHVVXUH RQ Z
HPDVFXOLQLVH WKHLU EHKDYLRXU LQ RUGHU WR E|
“42/$+%-'%+,6.6+%0#,%4'7&.-% 2. A+% $-H6T -#S.-#' %2"*% 2. #3#,6%-'%5'7)31% #-"
QDQW JHQGHU QRUPV 7KH DXWKRUV DUJXH WKDW
H[HUFLVH RI YLROHQFH DFURVV D YDULHW\ RI FRQ\
QRUPDOLVHYV GRPLQDQW QRWLRQV RI PDWEBX®DLQLW
HW DO S 7KH ZRPHQ LQ WKHLU VWXG\ DO3/R DUJ)
$.-4' %' 2068 A+ 19%) '3H-#4.3%./-" - H. HST%., 0% TH3H- H#S+0%7 . $4/34 #-#+$%66"
LQ KDQG ZLWK YLROHQW FRQALFW DQG YLROHQFH |
VWXG\ E\ WKH 1*2 $EDDG VXJJHVWV WKDW BHQ DUH
ERXULQJ 6\ULDQ FRQALFW EHFDXVH WKHLU HQJDJH
EHLQJ D SURWHFWRU DV ZHOO DV D SURYLGHU $0V
WR SURYLGH ¢QDQFLDOO\ IRU WKHLU IDPLOLHV Wi
LQYHVW LQ WKHLU UROH DV SURWHFW RLUH/GW KWR B DK

+HQFH LGHDV DQG YDOXHV DVVRFLDWHG ZLWH|

HBHUHT 6, *H+$%. 5 4. -+0%,H-"%, - # $96'206*+$)' SH&H3H-19%0+2+ 4+%. 0%TH#3
YLROHQFH

I"+06, ** -#8+$%4'33+4-+0%"+*+ U H)R60F-9BI9$*$0D6.$% . % 7 #,%/,05+31
#,6%#0+'3'6#4.3% 4" $-*4-% " -% 4'T &#,+$% % $+-%'2% 8.3/+$% #, % 3#,+%6 :#-"% -"
LGHRORJ\ Rl UHVSRQVLELOLVDWLRQ O0DQ\ RI WKH
2+ %$/8&-319%-".-Yo#, ~+*BH+: ++$% . *+906/#0+0%6&1%.$$/7)-# $%.&'-%; " -Yo#-% T +.
&+%4%"'9)* 7KH LPDJH RI DQ LGHDO PDQ WUDQVSLUHYV
H-94T+$% "% :I$-H21#,6% ;" 1% H-Yo #SYH#T) *-. -%6-'% .4-% .6 #,$-Yo #,:/$-#4+9%.,0%
LPSRUWDQW WR WDNH UHVSRQVLELOLW\ HYHQ ZKH(
"KHWKHU LW LV EHFDXVH RI FHQWXULHV RI $RFLDOI
LHV 7KH LPDJH RI WKH IUHHGRP ¢JKWHU ZKR VWUX.
RSSUHVVHG LV D PDOH GRPLQDWHG RQH 7KH ¢QGL
“%b)*-+4-%.,0%0+2+,0%-"+%"))*+$$+09%; "HA" Vo #$%o#, "+*+,-%-Ph-YIB T OHASY 2%
2/1J0$)% LV LQFXPEHQW PDLQO\ XSRQ PHQ ZKR FRQWL
RI WKH ZDUULRU DQG ¢JKWHU PRUH LQWXLVBLYHO\ |
QDULHV DFURVV WKH JOREH
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1" 406, %% H8+06 20647 &.-%7 . $4/3#,#-1%0'4($%', %-'%-"PI63 BHAYD2980$ 96
E\ VXJJH'LQJ WKDW D UHDO PDQ 'DQGV XS DJDLQ' H’
0+2+,08% "H#$% 3.,09% "#$% )+')3+9% +$)+4#.331% ;'7+,% .,0% 4"#30%+,9% #$% 4'/*.6
HPEUDFHV SDLQ VXuHULQJ DQG GLVFRPIRUW LQ WK
DQG DXWKHQWLF ,W LV DOVR WKH REMHFW5RI D JHQ
IXO 6LQFH WKH JULHYDQFHV IUHTXHQWO\ UHODWH
FKLOGUHQ VXFK DV VH[XDO DEXVH H[SORLSDWLRQ
OLVDWLRQ FRQFHUQV PHQ PRUH VSHFL¢FDOBO\ ZKR L
WHFWRUV /LNH TXH'LRQLQJ DXWKHQWLFLW\ DQG FR
RI JXLOW WKDW FDQ VXSSRUW UDGLFDOLVDWLRQ JH
DQG PDVFXOLQLW\ RI PHQ 1L]DU ZKR MRLQHG WKH
,UDT UHVSRQGHG YHU\ LQWXLWLYHO\ WKDW DV D
E\ 'DHVK KH ZDV REOLJHG WR D F W8S DIQU KGR UP D |
WHUP ZKLFK FDQ EH WUDQVODWHG DV pMHDORXV\{
WKH TXDOLW\ RI D SHUVRQ HVSHFLDOO\ D PDQ ZKR
LQMX'LFH DQG VDFUL¢FLQJ KLV OLIH WR GHIHQG KL\
LV FORVHO\ WLHG WR VRFLDOO\ QHJRWLDWHG XQGH
ZKLFK DUH SDUWLFXODUO\ SUHYDOHQW LQ WKH $UD
A'T+$%-'%6)* BHO+%6-"+U6H0+3'64#+$%.,00, **.-#8+$%-".-%4., %0&+%.$F'4#.~+00%;#-"%4'7
PDVFXOLQLW\ DQG WKDW GULYH PDVV PRELOLVDWLR

,PSRUWDQWO\ WKH QDUUDWLYH LV RIWHQ SHUSHW
LQWHUHVWLQJ H[DPSOH LV SURYLGHG E\ D TXRWH |,
REVHUYDWLRQV LQ 6ZLW]HUODQG 7KH GHIHQGDQW
RI LQFLWLQJ KLV ZLIH LQ /HEDQRQ WR ODXQFK D VX
$FFRUGLQJ WR WKH SURVHFXWLRQ KH GLVFXVVHG W
$.1#,6

<HVWHUGD\ , ZDV WDONLQJ WR KHU 6KH ZDV WHOC(
WR RSHQ D PLOLWDU\ EDVH QHDU KHU FLW\ LQ /HE
D VXLFLGH DWWDFN , WROG KHU WKDW , DJUHHG
VKRXOG EORZ KHUVHOI XS 6KH ZDV FRPSODLQLQJ
WKH\ DUH WRR EXV\ ZLWK WKH KHUH DQG QRZ Wi
WKH DIWHUOLIH 9HU\ IHZ DPRQJ WKRVH ZKR DUH
-LKDG

JLHOGQRWHV 6ZLW]JHUODQG )HGHI

6HSWHPEHU

,GHDV DVVRFLDWHG ZLWK FRPEDW PDVFXOLQLW\ DU
E\LQWHUYLHZHHY 6HH IRU LQVWDQFH WKH IROORZL
DQG RQH E\ OD[ LQ 6ZLW]JHUODQG ZKLFK LOOXVWUDW
'2%&+#,6%.%*+.3%7 ., %#3$%-#+0%-'%"#$%4'/*.6+%.,0%;#33#,6,+$$%-'%+,6.6+%0#, %

7TKHUH LV D TXRWH WKDW VXPPDULVHV P\ SRLQW
WR DYRLG D ¢JKW EXW ZKHQ VRPHRQH VWDUWYV
P\ YLHZ DOVR %HLQJ D FRZDUG LV QRW QREOH«R
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+XVVHLQ +H FRXOG KDYH UXQ DzZD\ DQG OHIW \
LOQVWHDG KH VKRZHG XS ZLWK PHQ $JDLQVW
NQHZ LW $KO DO ED\W WKH\ DUH YHU\ LPSRUWD ¢
D FRZDUG DQG EHLQJ D UHDO PDQ 2U D UHDO KX
1LGKDO /HEDQR

"KDW XSVHW PH PRVW ZDV VHHLQJ WKDW WKH SH
WKHLU RZQ FRXQWU\ >«@ , ZDV D \RXQJ PDQ DQ
RI YDOXH RI WKH PDQ WKDW KDG WR JR ¢JKW WHF
1"+062.4-06-".-961'/%.&.,0', %1'[*%; *$%., 0064, -*H+$UHSY0:" -%62"*4+$%) +') 3+06;" %
2400, '-00+8+ 0624 7%-"+*+9% "% 2% 7%-" -%64'],-*1%"*%o*+3H6# 9% $/4"%.$% 7+9
¢JKW WKHUH B6R , KDG D ORW RI DQJHU IRU WKH
XHG WR IHHO WKDW ZD\ WHOOLQJ P\WHOI WKDW
KDYH WR JR ¢JKW >«@ )RU H[DPSOH , PHW D JX\
NLGV EHKLQG WR AHH« , WKRXJKW WKLV ZDV VR ¥
.,0%3+.8+%1'/*062. 7#31%&+"#,00%

0D[ 6ZLW]JHUODQ

,Q D ZzD\ VLPLODU WR WKH FRQQHFWLRQ WKDW WKH
PDNH EHWZHHQ VDFUL¢{FH DQG UHOLJLRXV QDUUDW
IURP FRPEDW PDVFXOLQLW\ RIWHQ ¢WV D UBOLJLRX

LQJ DQVZHU LV JLYHQ E\ -XVWLQ DIWHU , DVN KLP
>8"0'+/%-'$0")%"*'0/'3/3'0/'2%"")"*0

JLUVW D UHDO PDQ KDV WR UHVSHFW *RG +H KD
D SURYLGHU«SURYLGH IRU KLPVHOI DQG KLV IDP
KRQRXU«DQG WKDW RI KLV IDPLO\«LlI QHFHVVDU\
KH VWULYHV WR EH EHWWHU HYHU\ GD\ WR LPSU

-XVWLQ /HEDQR

<.(.,9%%#,%"#$%; " (%0;#-"%1'/-"%; " %0#%$)3.1%$17).-"#+$%2*%:#" . 0#$-%4./$+$9%S$-.
- -9%"+%,"-#4+0%-".-%7.,1%'2%-"+$+%1'/,6%7+,% . *+% 6 0;00968.10#, 68/

"2%:" -%7.$4/3# #-1%#$9%,. 7+31%2++3#,6%-".-% 8# 3+, 4+%#$%. % 8#.&3+% 7+., $Y
" +$+32

7KHVH \RXQJ SHRSOH DUH UHDFWLQJ WR5D VWLJ
HQFLQJ 7KH\ FUHDWH D QHZ VRUW RI ESHQWLW\
FLDOMKDUH FRQIURQWHG ZLWK DQ LPDJH«DQ LG
PLVXQGHUVWRRG ,W PDNHV WKHP LQFOLQHG WR
GHPDQGYV

+DNDQ 6ZLW]HUOI

$FURVV WKH QDUUDWLYHV YDOXHV DQG DWWLWXG
D)+ F%-"%0&+% 4" $-+/4-+0%H,%')) SH-#' %6-'%) +*4+#8+0% . --*#8&/-+$%' 296 P, 57.$4/34
LW\Y 7KHVH RSSRVLWLRQDO RU QHJDWLYH GH¢QLW
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QDUUDWLYHV DQG LD#STFXCE08RY-. (4 BBores $2$9$93/
$+99%*0R08%*0$7$03a2J-YIV" JONEBBIB/ THSQUIH'F% Y V/U"#+$7%%

+7&* A#,6%5-TPI#O YV U H O2UBEYHH 7 RRHQRO9%70$;$-Y $++$,99

J'9$-) ,W VKRXOG DOVR EH QRWHG WKDW FRPEDW PDVF
WKDW LV IDU IURP EHLQJ H[FOXVLYH WR PHQ DV LO
LQWHUYLHZHHY IRU IHOORZ IHPDOH ¢JKWHUYV

,PDIJLQH WKH VWUHQJIJWK \RX QHHG WR KDYH WR EH |
\RX DUH HQFLUFOHG E\ ¢(IWHHQ PDOH ¢(JKWHUV WR
GRLQJ LV ZURQJ" 7KDW ZDV RQH R AVKHHRRW WHLASE U

5LFKDUG 6ZLW]HUOI

7KXV WKH WUDLWVY DVVRFLDWHG ZLWK FRPEDW PDV
-'%7+,%8&/-%$"130%*.-"+*%&+%4" $#0+*+0%.$%6+,0+*+0%$-+*+'-1)+$%.8.#3.&3+%-'
7+,%.,0%;'7+,%-".-%)*'8#0+%6/#0.,4+%' %SFRE0'U"3'0/""VoH,%-"+%2.4+%'2%) +*

FHLYHG LQMXVWLFH ,Q OLQH ZLWK WKLV LPDJH RI W
VKRZV LQ PHQYV QDUUDWLYHV WKURXJK UHIHUHQFH\
ZHDSRQV DQG SK\VLFDO VWUHQJWK 6LQFH WKH\ Sl
FRUH UDWLRQDOLW\ RI FRPEDW PDVFXOLQLW\ ZKLFK
DJDLQVW RSSUHVVLRQ WKLV D¥KRBBEWHWOO EH WUHLC

p:H ORYH MLKDGY 'HIHQGLQJ WKH RSSUHVVHG C

, I, FRXOG MXVW H[SUHVV +H]EROODK LQ RQH VHQWHC
UHOLJLRQY 1RERG\ LQ WKH ZRUOG VHHV LW WKLV ZD\
7TKXO0¢TDbU /HEDQRQ

3XEOLF DQG SROLWLFDO GLVFRXUVH WHQGV WR VLP
RI XQEHOLHYHUV 7KLV VLPSOL¢(FDWLRQ REY¥FXUHV \
FHSW LWVHOI EXW PRUH LPSRUWDQWO\ ZKDW LW P
SUREOHPDWLFDOO\ WKH VLPSOLVWLF XQGHUVWDQG
$'54.33+0%:#".0#$-$%.,09%".7)+*$%'/*%)*") +*%+,6.6+7+,-%;#-"%-"+%7"-#8+$%0-".-%0*#8
WKHP $OVR ZKHQ MLKDG DV D FRQFHSW LV XVHG E
"4 HTH,.3%:/$-#4+%$1S-+7%-'%4", 2% -%-"+$+%#,0#8#0/.339%#-%-+,0$%-'%. 3#+,.
&+4.1$+%#,%.,%.37'$-%$1S-+7.-#4%7 .,,+*9%3#--3+%4" $HO+*.-#' %o # 5% 6#8+,%-'%-"+
WKH\ QHIJIRWLDWH DQG XQGHUVWDQG MLKDG WKHPVI
&RXUW , REVHUYHG WKLV LQ YDULRXV WULDOV KL
MXGJHV DVN IRU VSHFL¢F DQVZHUYV UHJDUGLQJ KLV F
$-*/1663#,6%-'%.44'1,-%2*%-"+% 0#8+*$#-1% 2% 7+.,#,6$%-".-%7.1%&+% .--*#&/-+0%-
WHUP 7KH IROORZLQJ H[FHUSW LV IURP P\ BEVHUYD\
LQJO\ KRZ GLUHUHQW XQGHUVWDQGLQJV RI MLKDG D
SOD\LQJ DQ DXGLR ¢OH RI D VHUPRQ WKDW KDG EH
0+2+,0.,-9%-"+%:/06+%.$($%"#7%.%$+*#+$%'2%K/+$-#',$%.&'[-%-"+%$+*7",

NJ+F% ,Q WKLV VHUPRQ WKH VKHLNK VD\V WKDW DOO (
XQEHOLHYHUV PXVW EH NLOOHG :KDW GR \RX WKL
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D%P%*+"*0, GRQTW DJUHH ZLWK WKLV
NJ+F% :KDW GR \RX WKLQN DERXW MLKDG"
D%P%*+*0, EHOLHYH LQ MLKDG 7KH zZD\ , UDLVH P\ FK
IRU H[DPSOH
NJ+F% >/RQJ SDXVH@ 7KDW PHDQV MLKDG WR \RX"
JLHOGQRWHYV 6ZLW]JHUODQG
&RXUW $XIXVW

7KH ¢QGLQJIV LQ WKLV VW X G38DBAIBHSBTY SGH-APINCCH VEB/- LD
DV D GHVLUH WR GHIHQG SHRSOH ZKR DUH RSSUH
W\UDQWYV 7KXV ZKHQ LQWHUYLHZHHY FODLP WKDW
41954962, $4#, - +0%&1%od+*- #,Yoi#" O#S-%6*')$9%-"+1%/$/.331%7+.,%-".-%-"+10
EH FRXUDJHRXV DQG EUDYH HQRXJK WR GHIHQG Sk
200 TH3H- ¥1% :#".0% *+2+*$%-'% 3'64#4$% ' 2% #,0#8#0/.3%.,0%4'33+4-#B+% 0+2+ 4
24 00% H' | SH-#+ SOV OSIB .-V *+062. THIH.*%-'%" /7., %*+.$' #,6%.,0%-'%7 .. %
LQWHUQDWLRQDO LQVWLWXWLRQV DV GLVFXVVHG |
JHGHUDO &ULPLQDO &RXUW WKH IROORZLQJ H[FHU
WKH FRQQHFWLRQ EHWZHHQ MLKDG MXVWL¢HG GHI
FHOOK/-+$%6'2%-"+060+2+,0.,-%-".-%0: +*+96#, 43/0+0%6#, %-"+%6:/06 7+ -%8+*&. -#7

7KH JURXS -DEKDW $0 1XVUD LV ULJKWHRXV EHFC
LQ WKH EDWWOH,HOG DUH DLPHG DW OLEHUDWL
UHJLPH RI %DVKDU $0 $VVDG DQG E\ ,6,6 ZKR LV |
DPRQJ WKHP WKH ¢JKWHUV RI -DEKDW $0 1XVUD
S0 XT+0% #".00% $H#, 4+%-".-%:'130% &+%., % .4-%%' 2% OH$&+3#+20% &+4./$+Y
ZKLFK PXVW EH IROORZHG WR WKH OHWWHU VL
KRZ DQG ZKHQ WKH DUPHG MLKDG FDQ EH ZDJHC
ZKLFK OXVOLPV DUH RSSUHVVHG >«@ DFFRUGLQJ
¢JKWLQJ WKH DUPHG MLKDG FDQ EHFRPH DQ DI
ZKDW ,6,6 LV GRLQJ QDPHO\ ZDJLQJ DWWDFNV L
WOH JRQH IRU DUPHG MLKDG DUH FRXQWULHV OL
N)F+$S+0%.,0%;"+*+%#-06#$%, +4+$$.¥106-'%"+3) Yo SH&+*.-+06-"+96)')/3.-#' ,9%&
LQ ,VODP LW LV D ULJKW DQG DQ REOLJDWLRQ W
RSSUHVVRUV H[DFWO\ OLNH -DEKDW $0 1XVUD L}

Q#$2I*"9% E%*"9%", %+ %#"9%C " %6*0%*L " +%9

[q"F/-0/_[iC 6.

$PRQJ WKH LQWHUYLHZHHV WKH QRWLRQ RI MLKDG
Rl VIPSDWKLVHUV RI 6DOD¢ MLKDGLVP +H]BROODK
DOO\ $OWKRXJK HPEHGGHG LQ D UHOLJLRXV OHJLF
DVVRFLDWHG ZLWK MLKDG LV XQGHQLDEOH $UPHG
IRU D SROLWLFDO GRFWULQH RI LQWHUYHQWLRQL\
-.,-319% :#".0% .$%.,%#0+'3'619% "% *+3#6#',% 7'*+% 6+,+*.3319% 0*.;$%',%-"+% 4
'2%-"+#%0;/9J0$/*"#3";/$89d-Y IV"]' 2/J0$-)%.,096)2"0")"-7J9$*$030-'%+7)'5
$HB+%0-"+%,+4+$$#-1%2"%.,1%" ,+$-%7.,%"*%"/7., % &+#,6%-'%0'%$'7+-"#,6%.&'/-
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YLROHQFH VXuHUHG E\ LQQRFHQW FLYLOLDRV $O0OWK
8+%$.306'&3H6.#',9%-"+06)*)' +,-$%'2%0:#". 0% 7 #,- #,%.%6* -"+*%$+3+4-#8+062'4/$%" U
THT8A*$%-"+1%.$F 4#. -+ #-"Yo-"+#*V64'33+4-#8+0%%:"+-"+*06L /$IHT$%6 7 *+ 066+, +*.33:
6XQQL DQG 6KLD OXVOLPV UHVSHFWLYHO\ 7KH IROC
#".0%*+$-3%' % .9 4'7&H,+0%/,0+*$-.,0#,6% '29%)'3#-#4$% ., 0% *+3#6#' % .,0% 4'33+4
7471

7TKH ZKROH VWRU\ WR EH KRQHVW LV DERXW ,VUI
WDUJHWHG E\ ,VUDHO DQG 86 WKH\ DUH RQ RQH
RXUVHOYHV +RZ" %\ SUHSDULQJ \RXUVHGI UHOLJL
DOH IRU \RXU ¢JKW JHW UHDG\ PLOLWDULO\ ,Q
KDYH WR PDNH UHOLJLRQ HQWHU WKH GHEDWH 7K
MVRPHERG\ LV HQWHULQJ \RXU ODQGY DQG WKHQ L
WR GHIHQG \RXUVHOI \RXU ODQG \RXU IDPLO\YT ,\
WR MRLQ WKH UHVLVWDQFH« \RX GR ,WfV QRW D
, HQWHUHG WKH +H]E«WKDW ZDV WKH UDWLRQDOH
ZLWK PRVW LV WKDW LWV DOO DERXW GHIHQGLQJ
TKXO¢TDU /HEDQRC(

6DPLU DQRWKHU +H]JEROODK V\PSDWKLVHU5 SURYLG!
-#',%8&+-;++,%4'33+4-#8+%7+7*19% 7#3#-*1%0+2+,4+%.,0%:#".0

(YHQ UHFHQWO\ , KDG WKLV VWURQJ IHHOLQJ WK
DUH ¢JKWLQJ IRU WKH FDXVH DQG , DP KHUH $QG
RQ WR GR D 'RFWRUDWH EXW 6XCEKEM.S$B-HK WKL
IHHOLQJ 7KLV IHHOLQJ« PD\EH WKDWYV VRPHWKL
,PDP +XVVHLQ PD\EH WKDW{V ZKDW QXUWXUHV Wi}
RXU ODQG ZH KDG WKLV PD\EH DOZD\V DQG +H]EF
6DPLU /HEDQRQ

I"+9%,"-#',% 2258 "0 #$% 4+,-*.3%-'%-"+% ;. 1%#,-+*8#+;++3% 2*' 7% I*#)'3#%:/$-#21%-"
HQJDJLQJ LQ ¢JKWLQJ 7KH REOLIJDWLRQ RI MLKDG LC
XVXDOO\ HYRNHG LQ UHODWLRQ WR ¢(JKWL®GJ DEURD
SOH[LW\ RI WKH LQWHUSOD\ EHWZHHQ PRUDO VKRFN
-"+OAMHTH, SHS.-H# %' 2% :#".0

I \RX VZLWFK RQ WKH 79«DQG , PHDQ ZH NQRZ |
ERUGHU 7KHUH DUH SHRSOH ZKR FDPH KHUH ZKR
$QG , VZHDU KDG , KDG WKH FKDQFH , ZRXOG KDY}
~%60'%:#".09%-'%0+2+,0%L/$3#7$9%-'%0+2+,0%-"+%=/,,.9%.,0%-"$+%: " %;+,-O
ZDV IRU WKDW >«@ $00 WKH W\SHV ZHUH DURXQ
LQJ $QG WKDWYJV ZKDW SHRSOH UHWDLQHG DERX
SDUW RI RXU UHOLJLRQ %XW MLKDG LV DOVR DJD
EORZLQJ XS SHRSOH ZKR KDYH QRWKLQJ WR GR Z|


http://www.are...we
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ZH DUH DJDLQVW WKH UHJLPH :H ZHUHQYW DJDLC
VSHFL¢;FDOO\ DJDLQVW WKH UHJLPH
':DOLG /HEDQRQ

1"+96#0+.%'2%:#".0%".$%.%4'7)",+,-%'2%4*#-#4.3%$+325#7)*'8+7+,-996,*(#,6%',%',
VHOI WR EHFRPH D EHWWHU SHUVRQ ZKLFK LV FRC
DUPHG FRPSRQHQW GHIHQGLQJ WKH RSSUHVVHG L
IROORZLQJ TXRWH FDSWXUHV WKLV LGHHSVED GHU |
ZKLFK LV VLPLODUO\ VLPSOL¢{¢HG LQ SXEOLF GLVFR?>
FRUSRUDO SXQLVKPHQW DQG H[HFXWLRQV E\ ODSLC
WKDW LV DWWULEXWHG WR 6KDULYD LQ WKH QDUU
LGHDO WKDW VXJJHVWV KRZ WR DFW LQ WKH IDFH F

7KH UHJLPH VWDUWHG NLOOLQJ SHRSOH +HUH
cIJKW IRU WKH RSSUHVVHG 1RZ LQ RXU XQGHUYV
GHIHQG \RXU 0XVOLP EURWKHU ZKDWHYHU WKHL
<HV , OLNH WR GHIHQG P\ 0OXVOLP EURWKHUV $
KDG ,VODP LV QRW RQO\ MLKDG ORKDPPHG 3%8+
KHOSLQJ WKH SRRU DQG WKH QHHG\ :H KDYH WR
cIJKWLQJ DQVZKHUH WV RQO\ LI VRPHRQH DWWD
FDQTW MXVW DWWDFN WKHP ,W{V QRW MXVW DQ
¢JKW MLKDG , KDYH WR ZRUN RQ P\VHOI

%DGHU /HEDQR(

$OVR LI VHYHUDO LQWHUYLHZHHV UHJUHW KDYLQJ
QRW FRQFHUQ WKH IDFW RI KDYLQJ HQJDJHG LQ Wk
SRLQW GLG LQWHUYLHZHHV TXHVWLRQ WKHLU DGFk
HQG RI RXU LQWHUYLHZ , DVNHG 1DVVLP ZKHWKH L
.,0%"+%.,$;+%+0

, GRQYW NQRZ«>WDNHV D ORQJ EUHDN®@ , IHHO W
, ZRXOG QRW UHSHDW %XW , GRQIW UHJUHW D V
KDYH WR GHIHQG WKHP LQ WKH QDPH RI *RG DQ\

1DVVLP /HEDQRQ

1"+96 ,. % -#8+$% '2% -"+$+% #,-+*8#+, ++$% #,8#-+% /$% -'% *+-"#,(% #".0% .$% +$$+
GRFWULQH RI OHJLWLPDWH GHIHQFH RI VHOI DQG F
$17).-"#+$% ;#-"% #".0%-"+,% &+4'7+$% .%4' - +*)*'0/4-#8+% +,0+.8'/*9% &+4./$+% #
4" 8+1$%-"+%#7)*+$$#', % -".-% -"+% 8+*1% *0#,.*1% .,0%/,#8+*$.331% .44+)-+0%, -
'2%$+3250+2+,4+%"*%4'33+4-#8+%0+2+,4+%#$%',31% 3+6#-#7.-+%;"+,%+7)3"1+(
0OXVOLP DFWRUV ¢UVW DQG IRUHPRVW :HVWHUQ VYV
WKH GRFWULQH RYHU WKH SDVW GHFDGHV 580VR !
URULVP HuRUWYV E\ WKH FULPLQDO MXVWLFH V\VWFE
#,6% 2% :#".0% #$% #7) $+0%", % #,0#8#0/.3$% .$$'4#.-+0% ;#-"% -+***#$79% ;"+*+.$
RZQ XQGHUVWDQGLQJV RI MLKDG DUH GHOHJLWLP
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ZKLFK LV XVXDOO\ WKH RQH IDFLQJ DFFXVDWLRQV R
S+ 4+&1%$++3%"#$%';,%8'#4+%$#3+,4+0%.,0%" . $%-'%+,0/*+%.,0%.445+)-%-"+%/,0+*
LQJ WKDW LV LPSRVHG E\ WKH OHJDO UHSUHVHQWD
8QHTXLYRFDOO\ WKLV IRUP RI HSLVWHPLF YLROHQFI

5HFDS 1DPLQJ RZQLQJ DQG DGGUHVVLQJ WKH
(4'93,(-$\&<6$0,"(4/&) (B$&(4, +&/6($=04-$3

7KLV SDUW DLPHG DW SURYLGLQJ DQ DQDOBVLV RI \
A+$% . *SH#HPI#)%+H+ RZ GR JULHYDQFHV DULVH" :KDW IDFLOI
‘KR SOD\V D UROH LQ WKH LGHQWL,FDWLRQ RI JULHY
DSSURSULDWH JULHYDQFHVY DQG PDNH WKHP UHOHYLE
$H+H90-"+7$+38+$%.$%*+$)" S#&3+06-'%-. (+%.4-#' Yok, %'*0+*%6-'%6)* 8#0+%.%*+7+01%
JULHYDQFHV" :KDW DUH WKH LGHRORJLFDO DQG QDU
HQJDJHPHQW" $QDO\VLV Rl WKH QDUUDWLYHV SURYL
A+$$+$%.,006$+8+%.3%-"+7+$%6 +7+*6+0%#,%*+3.-#,%-'%-"+%$ 4#.3% 4" $-*/4-# $%
<406 )+42%T+0% /)', % 6*#+8.,4+$% .00 #,-'% ;"#A"9% .3-+*,.-#8+319% 6*#+8.,4+$% .*-
LQFRUSRUDWHG 7KH DQDO\VLV KDV FU\VWDOOLVHG
L G HQ W R%GEBGHE B3R, 0986-G/*-$2$9$-"0$/*

JLUVW WKHUH LV D XVXDOO\ LQLWLDO SKDVH RI L
RI VXUHULQJ LQ WKH ZRUOG VSHFL¢F VLWXDWLRQV
HYDQW WR LQGLYLGXDOV LQ D JLYHQ FRQWH[W DW
¢QGLQJV SRLQW WR WKH LPSRUWDQFH RI PRUDO VKI
0% B*+8. 4+ +,-*+)*+ +/*$% . 0% -"+#*% [$+% '2% +7'-#',.3% :+.)' #$.-45,% #,% 0*#8
LQJ LGHQWL¢FDWLRQ SURFHVVHV WKURXJK DQ HPSK
,GHQWLI\LQJ LQMXVWLFHV LV DOVR UHODWHG WR D
YRFDOLVHG WKURXJK LQWHUYLHZHHVY QDUSYDWLYHV
FDQWO\ GULYHQ E\ D JHQHUDO GH¢DQFH RI®DQG UHV
WK\ )LQDOO\ LGHQWLI\LQJ LQMXVWLFHV DOVR SURY
FRQWULEXWH WR LQGLYLGXDOVY FRQWLQXLRJ HQJDJ
LFDO DQG PLOLWDQW WUDMHFWRULHV 7KH DQDO\VL
4 2% - H Yo"Vt IS-HA+Yo-+ 09%-'06)* 8 (+96.%67'T+,-%'2%+)H)"., 19%:; " H&" Y $%0/$/
DOO\ FRQQHFWHG WR D VHQVH Rl EHWUD\DO 7KLV HS
SHYL*)) 15+ 0" -Yo-"+ S+ ok, OHBHO/. 35%')+* .+ 0b&+-:++ %o-"+T$+38+$%.,0%-"+%67 #,$-*+
RU KHJHPRQLF QDUUDWLYH LQ RUGHU WR FRQVWUXF
43 # S H) Vo8- ++ Yo+ T'-H . 3H-1%.,0%*.-#', 3#-1%# %-"+0b, ** -HB+$UBE |- %+,6.6+
PHQW LV KRZHYHU FRPSOH[ (PRWLRQDOL®\ WKRX
WLYHV DERXW VXuHULQJ DQG SDLQ WHQGV WR EH Ut
3H(+90) 3H-HA'SHO+'3'6H#4.3%+,6.6+7+,-%4., % &+%, **.-+0% 7*+% 4" +*+ -319% "+ %-"+
PRWLYHYV FDQ EH SXW LQ WKH FRQMFMX B O REWMIGFWQE

6HFRQG JULHYDQFHV GHYHORS EHFDXVH D SDUW
LQMXVWLFH EHFRPHV UHOHYDQW WR WKH LQGLYLGX
$1))*-$% -"H$% ) ¥ 4+$$% ' 2% )<Y H - Yo #S%6 -+ 4'33+A4-#B+06 #O+,-#-1% " % #, 048
DVVRFLDWH WKHPVHOYHV ZLWK ,PSRUWDQWO\ LQW
WLW\ LQ GLUHUHQW ZD\V $OWKRXJK FROOHFWLYH L
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SHUFHLYHG HWKQLF UHOLJLRXV RU FXOWXUDO LGH
HURUWY WR HPSKDVLVH WKDW WKH\ DUH FRQFHUQH
DuHFW LQQRFHQW SHRSOH ,Q WHUPV RI LGHQWLW
WKDW SROLWLFR LGHRORJLFDO PRELOLVDWERQ WH
WLRQ ZLWK WKH UROH Rl WKH XQGHUGRJ $Q LQGL"
9%)';+%2/3%"))*+$$*9%*+&+33#,6%.,006*+$HS-#,6%"+6+ 7' #4%, ** -#8+$%.,0%0'7#,.
VWUXFWXUHV ,Q WKH SURFHVV RI DSSURSULDWLRQ
LPSRUWDQW UROH %RWK FRQWULEXWH WRS5VKH FR
YLGXDO DQG WKH FROOHFWLYH

7KLUG DQG ¢QDOO\ JULHYDQFHV DUH DOVR VXE
#%-G/*-$2$9$-"03k | VHO| DQG RWKHUV )URP DQ EGHROF
L A+$%,'*7.331%)*'8'(+%#,04#84#0/.3$%; "% 6+ +*.331%*+2/$+%-'% 64#8+%#,%-'%.).
WR GR VRPHWKLQJ DERXW WKH LQMXVWLFH 7KHU
8'HOYOHS Yo /At 3BYo=H-1 -# $%'2%0#, /B-#4+%.6.#,$-%;" #A4"%, Yo 4*+0H&3+%. 4-#' Y
F+003H#(+31%-'0% 7'&HIHS %0, 5F-.-+%.4-*$% ;"% *+$"*-%0-'% 84 3+,-% T+.,$%#, % *(
GHIHQG WKRVH VHHQ DV VXuHULQJ 5HVSRQVLELC
'208J-YIV'JO2/J0$)ACH RI VHHNLQJ DXWKHQWLFLW\ FR>
LW FRPHY WR RQHYV HQJDJHPHQW ZLWK WKH FDXV
PDQ\ SHRSOH LQ D FHUWDLQ FRQWH[W WIKHUH LV
WKLQJ LV SURIRXQGO\ ZURQJ ZLWK WKH FXUUHQW
VRPHWKLQJ QHHGYV WR EH GRQH WR ULJKW WKH ZL
S <#A#-19%.,0%' 2% 6" BBENC-" - Yo OHS-#, 6/HS"+$%-""$+%;"' Vo JH T#-%o-"+7$+38+$¢
WR GHQRXQFLQJ WKH LQMXVWLFH DQG WKRVH ZKR
1"+06 3'6#4$9672% IV" JO2/J0SIBHSY0 -"+0b 4 +06 +3+7+,-% 2% -"+0b | ** -#8+$% &'/
SROLWLFR LGHRORJLFDO PRELOLVDWLRQ ,W LV W
$+ $+9%0'2%66*#+8. 4+$%.,0%4" - #,$%.%S$-*' 6Y6H#T) +-/$%-";. *0$%. 4-#' 9% " -+8+*0%-"
DFWLRQ PD\ EH ,W LV DOVR WKH QDUUDWLYH WKE
IDVFLQDWLRQ WKDW PDQ\ LQWHUVY'IORZBSHSEEHKDY H |
UHVHQWY DQ LGHDO WKDW DQ\ KXPDQ EHLQJ VKR
S+ 0b#0+. 3%HSY 25K/ +,-31%. $$ 44 +0%;#-"%. *T+0%*+$#S$- ., 4+%.6 #,$-06")) +$$4
LGHDO LV VWURQJO\ PDVFXOLQLVHG ,Q WEDW UH.
#-1%#$% . %/$+2/3% 3+,$%-'%+,6.6+%#,%.,%/,0+*$-. O#,6%'2%7.$4/3#,#-1%.,0%
LW SOD\V LQ PRELOLVLQJ PHQ IRU FRPEDW 7KH Q
A13# #-1%)*) $+$%0 4+%- #,%8.3/+$%.,0% .- H#&I-+$%-".-% . *+% . $$ 4#.-+0% #-"%;".
7+.,$%-'% &+HOMOD') G0 " +$+968.3/+$% . *+%0#,%2.4-% 43'$+31%-#+0%-'%-"+%6 3'
2J-YIV"J02/J0$-)%7KH VDPH WKLQJ KDV EHHQ IRXQG LQ
'208$8"+ $V D QDUUDWLYH D UDWLRQDOH DQG DQ LG
2J-YIV"J02/J0$-)H PEHGGHG LQ D UHOLJLRXVO\ WDLQWHG
UHOLJLRXV FRQFHSWV DV LQIRUPLQJ LGHRORJLFD
. 0%2*+7'$-062"%7/3.-+0%.*/,0%-"+06#0+.%'2%$-+))#,6%6/) %-'%-"+%)3.-+%.,0%-.(#
4 B) SHEHIH-1%2"%%-"+06)*-+4-#' %b.,0%0+2+,4+% ' 2%-"$+%64" $HO+*+0% .$% ;+.
RSSUHVVHG ORUH JHQHUDOO\ ZKHQ ,VODP LV EU
UHIHUHQFH RU LGHRORJ\ LW LV DOZD\V GRQH LQ
. 196'29%66'8+* #,6%6$'4#+-1%S$-.,0$%: /30%6)*' 8#0+%.%6*+ 7+01%-'%-"+063H#2+%-" .-V
XDOV DUH OLYLQJ DW WKH PRPHQW ZKLFK%YV SHU



K%-G/*-$2$9%-"0$/*'/P'-%9P"*+'/08%#-

,VODP LV VHHQ DV D ZzD\ WR LPSURYH WKH VRFLR H
2*% +8+*1"',+9%.,0%-'% 6+-%)+")3+% '/-% 2% -"+% 7#$+*.&3+% $-.-+% '2% ")) *+$$#', ¥
LOMXVWLFH WKDW WKH\ DUH ODPHQWLQJ 7KLV LV I
EH XQGHUVWRRG HVSHFLDOO\ LQ D FRQWH[W ZKF
JULHYDQFHYVY DUH ZLGHVSUHDG

u+$

4XRWH E\ D %ULWLVK PDQ QDPHG $LGDQ -DPHV ZKR ZHQ)
,UDT DQG ZDV IRXQG JXLOWWRIMWFFUURULVP RUHQFHV

8$B$6$4-$3

$EEDV 0 6 3URGXFLQJ PLQWHUQDO VXVSHFW ERGLHV
FRXQWHU(WHUURULVP PHDVXUHV RQ 0XV @BRGHRIBBX QLWL
N/J#"9' /P 7$/9/F D6 +

$GUD 40 $OL 1 )DUKDW 6 -RO\ ' /DU]JLOOLqUH 3
YLROHQFH DQG H[LWLQJ IURP YLROHQFH ZLWK D JHQGF
GLDVSRUD 5HKMW WIS YHGKIORR B M UMDY

SUFKHU / K'7%C')"-7J9$*$03' "*+' -78//9$*FS' 1J-98)' 2/3- "*+' %+J7"0$/*
ODLGHQKHDG 2SHQ 8QLYHUVLW\ 3UHVV

%HOO 0 & 3ROLFH UHIRUP DQG WKH GLVADTM'OLQJ RI O
N/J#+" D +

%HQVODPD 8§Q IXULHX[ GpVLU GH VDF WIEFIH O H VBHXROV X O

&DUOVVRQ & ODVFXOLQLWLHV SHUVE$)WSIKBEH DQG GHVL

+

&KRXGKXU\ 8% K/9%'/P'1J-9%) 5+%*0$03' E/9$0$7-' $* K'+$7"9$F0H'G R Q
'"HSDUWPHQW IRU &RPPXQLWLHY DQG /RFDO *RYHUQPHQW

&RKHQ $ . D%9$*YJ%*0'2/3-S'Q8%'7J90J#% /P'OSYBRYD FRH ,/ )UHH 3UH\

&ROYLQ 36 VRLX 'KHQ EHLQJ EDG LV JRRG" %ULQJL
WR VXEFXOWXUDO QDUUDVBMNHI/L RV WIQJ KR FAIGFWY LRBOHIQR

+

&UHWW DHYG ;$LQLQH /960 +%' D$%IC' G"#/9%-' +%' +?$8"+$-0%-' $*7"#7bib-
3DULV eGLWLRQV GH Of$XEH )RQGDWLRQ -HDQ -DXUQqV

(LFKOHU 0'$930"#SLS*F)%*S'<%*+%6#C'7/*- THSGOS/*C*+'U"#'$*G/-00-/;$%0'KJ--$"
3DOR $OWR B6WDQIRUG 8QLYHUVLW\ 3UHVV

JHUEHU $ .LPPHO 0 6 7KH JHQGHUHSIF®FH RI WH
ING"- 9% +

*LOPRUH ' ' I"8//+'$*08%')"&$*FS'IJ90I#"9' 7/7%G0-'/P')"-7J9$*$03 H Z
+DYHQ <DOH 8QLYHUVLW\ 3UHVV

+DJDQ .PLVHU - +DQVRQ $ 7KH WKHRU\ RI OHJ
LQVXUJHQF\ LQ S RMMSL'ONDNASR DK 8D +

HHGL <$DJKL = % D U NFbl' 7" *06:06# F/' 2"7&' 0/ 8/U" 08$*F- U%#%'

2%PH%VS'='Y J"9$0"0$;%'-0J+3'/+ U"#C'")"-7I9$*$0$%-C"*+'FY%*+ %ot #%69"0$/*-'U$08'(%62"+%
"3RS HPIF%9%) %+ UN%* % HLUXW /HEDQRQ $%$$' DQG :DVK!
3URPXQGR
.LPPHO 0 6 ODVFXOLQLW\ DV KRPRSKRELD ,Q 0 6 .LPF
(G VE#$;$9%F%S'=K%" S8t =+ &DPEULGJH 0% :HVWYLHZ


https://hal.archives-ouvertes.fr

CDD E%#P/#)$*F'F#$%;"*7%-

.LUN ' 63DSDFKULVWRV $ 9 &XOWXUDO PHFKDQL
QHLJKERU KR R)G#E 1" RNOI#H'Q" P 7$/9/FSff6 +

/IDNKDQL 6K"+$7"9$-"0$/*"-"")/#"9' 7T"#%%#S'="Y J"9$0"0$;%'-0J+3'/P'8/U' G%/G9%'
2%7/)%'0%##/#$-0-'$*08%'g*$0%+ . S*FRIFWRUDO GLVVHUWDWLRQ &DL

/IDUVHQ --BQVHQ 6 4 -LKDGLVP |URPBOSVEEFXOW
1#$)$*/9/F39% +
/HRQH 5 GBDUURWW ' - +HJHPRQLF PDVFXOLQLW\

L,UHODQG 3KLOLS %LUFK Q8/PKIUBRI6+% StOPbE DEFD'S t-R2N8!
IP'83)"*" FF#%--$/*S | JHH%*0'$--0%-"*+ GUH-GU TS G- + IRQGRQ B5RXWC
5XJJLHUR 9 %ULJDWH 5RVVH 3ROLWLFDO YLROHQFH FU
W K HIRHIAC'("U"*+/7$"9'18"* F% 9% + +
6DPSVRQ 5%WDUWXVFK ' - /HIDO F\QLFLVP DQG VX
GHYLDQFH 7KH QHLJKERUKRR G (FR@TSYOMKRHEIBRENL DO G L
+
6LRQ / 5HLQWHUSUHWL Q J/FSR/FEON PDYFXOLQLW)\
6\NHV * WDW]D ° 7HFKQLTXHV RI QHXWUDOL]DWLR
=)HS T T$IIIF$T"9'K%%; 94 +
7KH *XDUGLDQFWS8. PDQ ZKR IRXJKW ,VLV IRXQG JXLOW\
#%0#$"95HWULHY KB/ WS R WEBEIX FREMIKZY RFWXNDQ
ZKRR X JKWR/X QL ®WAH (RWRIGQLRIHH W U LD O
7JULEXQDOH 3HQDOH )HGHUDOH 6HQWHQ]D GHO DJRVWI
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MN C"$&,03,$&+B&60%(-0)(,A
I"*#335%++(#,6%.,0%.08+,-/*#$7

,W ZDV D VRUW RI I[IUHHGRP )UHHGRP RI GRLQJ ZKDWH
T*+%&+./-#2/3%-".,%-".-0%
$GQDQ /HEDQRQ

BHYHUDO DXWKRUV KDYH VXJJHVWHG WKDW5HQJDJLQ
HOOLQJ WR D FRQALFW ]JRQH LV DFFRPSDQLHG E\ D
VHQVH Rl BEUBWIMAEHA WKHQV ODQBLIHPDQ 7KHVH
HO+.$%4 % +$)' 0%-'06-"+"*#+$%'2%-"*#335$++(#, 6%t YA #T#,'3'61%.,0%S$'4#'3'619%; "
RUHQGLQJ LV VHHQ DV SHUIRUPLQJ D EUHDN IURP W
E\ FUHDWLQJ pPDJLFIDOWHQYSURQPH®ENHUH H[FLWHI
GHULYHG IURP WKH DELOLW\ MR WG WD RACHEAHODWEIR Q D (
DV UNLQWHQVH DQG RIWHQ ULWXDOLVHG PRPHQWYV RI
WKH H[SHULHQFH RI VXE FXOWXUDO PHPEHUVKLS D
VHGXFH WKHP LQWR FRQWLQXHG V.OE\FIX O%$%83 DO SDU
3.%31% *6/+0% -".-% )+")3+% ;"% +,6.6+% #,% 0+8#.,-% .A-#BH-H+$% *+% '-% +4+$$.
LQYROYHG IRU D SDUWLFXODU HQG SURGXFW EXW D¢
QRUPDO PXQGDQH OLYHV D SKHQRPHQRQ WKDW KD\
&QUHWWLHRWKHUV SRLQW RXW WKDW ZKLOH PDLQO\
DOV ZKR GHYHORS DQ LQWHUHVW LQ JURXSV WKDW
JORU\ DQ&DWHKRIRLQ@ BLHFNHOLQFN HW DO
(ISUHVVLRQV Rl MR\ DQG HQWKUDOOPHQW WKULO
#,6$% 2% $.-#$2.4-# 9% &*.8+*1% .,0% .08+, -I*#$7% *+% 477" % "+ 7+$% -"*/6"-%
WKH QDUUDWLYHV (QJDJLQJ ZLWK WKHP WKURXJK V
&+4.I$+% -"+1% *+% 6+,+*.331%0';,)3.1+0% .,0% -+,0% -'% &+% O#$4",, +4-+0% 2 7% -
DFWXDO JULHYDQFHV WKDW DUH DW WKH EDVLV RI }
LGHQWLI\ DQG H[SORUH GXULQJ WKH LQWHWYLHZV
FHQWULF WRR LQGLYLGXDOLVWLF DQG WRR QDUFLV
DOWUXLVWLF HQJDJHPHQW IRU FROOHFWLYH MXVWLF
B+ 3+ SBUSH, A+ 00"+ 1Y6B++T7%-'06" 8+%-*, $8++$. 3064 +3+8., 4+96200) IH-#4 5HO+'3
PRELOLVDWLRQ ZLWKLQ YDULRXV VSHFWUD 7KHVH It
FRQWULEXWH WR PDLQWDLQLQJ HQJDJHPHQW


https://dx.doi.org/10.4324/9781003281665-17
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$ YHU\ FRPPRQ WKHPH LQ WKH QDUUDWLYHV LV \
FRPEDW WKH PLOLWDU\ UHEHOV DQG PLOLWLDV P
LQVWDQFH H[SODLQV

,YYH DOZD\V EHHQ IDVFLQDWHG E\ FRPEDW , KDY
WKH KLVWRULF ¢OPV RQ ZDUV
0D[ 6ZLW]HUODQ

1"#3$%2.$4%#,.-#', %ot $%8+*1%4'7).-#&3+%0;#-"%-"+%0* .- #',.3%2',0.-#', %2981 7 & .-%7.$4.
oLQLW\ +RZHYHU WKH HPSKDVLV RQ SHUVBQDO HC
-.,-%0+).*-/*+%2*'7%-"+% 8#*-[+5&.$+0%, .**.-#8+%'2%-.(#,6%*+$)", $#&#3#-1%-'%C
WKH FROOHFWLYH

A*%S$' 7+, -+*8#+;++$9%.,%.07#* - #' %2 * Vo 7#3#-#.$%,;.$%.*'1,0%$HA+%0-"+#* Y.
KRRG ,Q PDQ\ zD\V PLOLWLDV ZHUH WKH HSLWRPH
2/3%#,8.0+*$%.,0%"))*+$$"*$9%.,0%-"+%#7.6+%'2%-"+% 8#4-"*#'/$%/,0+*0'6 % $++"
EH SDUWLFXODUO\ DWWUDFWLYH WR VRPH %DGHU
2.4-# $%#,%"#$%-++,$%.3*+.01

, MXVW NQHZ , GLGQIW ZDQW WR EHFRPH5DQ HQJ
WDU\ RvFHU >ODXJKV@«, ZHQW WR D FDPS $IW}
-XO\ :bU HWF |, ZHQW WR WKH FDPS«$0 %DGDZL
WKHUH ZRXOG FDOO PH WKDW WKH PLOLWLDV ZH
WLRQ VR , ZRXOG JR XS WKHUH«, OLNHG WKH PL
SBDOHVWLQLDQ IDFWLRQV %XW EHFDXVH , DP /HE
FDPSV RQO\ 3DOHVWLQLDQV ZHUH DOORZHG WR

%DGHU /HEDQR(

$SDUW IURP WKLV JHQHUDO IDVFLQDWLRQ IRU FRP
IHHOLQJV RI SULGH DQG VHOI HVWHHP 6HYBUDO LQ
7+,-%0/*#,6% )*'-+$-$% 90 )'3#-#4.3%4.7).#6,$9% $'7+% 2% ;"#4" % -"+1% 4'5"6. #$+
RWKHUV LQ ZKLFK WKH\ PHUHO\ SDUWLFLSBWHG )
#,6%7.$5%)*-+$-$9%.,0% ;#-,+$5#,6%-"+%)";+*% '2%-"+%7.$$+$9% ;. $% #, % #-$+3:
LQVSLULQJ WR KLP UHJDUGOHVV RI WKH RXWFRPH
-#+$%'2%7' &#3HS.-#',9%;"#3+%04+T7 +,-#,6% " #SY0&+3#+2%-".-%.%7*+%3$") "#$-#4 .- +(
*6.,#3$.-#',%;.$%*+K/#H*+0%-'%+,.4-%3.$-#,6%4".,6+

7KHUH zDV D ORW RI HIFLWHPHQW«WKHUH ZHUH
UHPHPEHU LW KLWWLQJ OLNH DW RQH SRLC(
HIFLWHPHQW \RX NQRZ SHRSOH UHDOO\ IHOW W
LW RU VRPHWKLQJ OLNH«, GLGQYIW WKLQN ZHYG
, PHDQ OLNH , ZDV , ZDV UDJLQJ«EXW , ZDV OLN
ULIJIKW«OLNH LW ZRXOG WDNH D ORW PRUH WKDAC
OLVWHQ«EXW , VWLOO WRRN LW DV YHU\5LQVSLU
LQJ RXW«LW VKRZHG WKDW WKHUH ZDV UDJH DJ
QRERG\ EHOLHYHG WKH OLHV WKDW WKDW ZHUH



Q8%'0"-0%'/P'#"+$7"9S0&

IRU PH«WKH SRVVLELOLW\ WKDW PDVV DFWLRQ FD
PDGH PH ZDQW WR OLNH ZRUN HYHQ KDUGHU WR |
ULJKW LWV RQH WKLQJ IRU WKLV NLQG RI OLNH
DQJHU WR FRPH RXW«EXW LI WKH\TUH QRW FKDQQ|
EUHDN WKH UXOLQJ FODVV DQG IRUFH D FKDQJH
=LDG &DQDGD

=LDGYV TXRWH UHYHDOV KLV FULWLFDO SRVWXUH UF
EH LQ IRU WKH H[FLWHPHQW DQG WKH DGYHQWXUH F
VXVFLHQW FRQVLGHUDWLRQ IRU WKH QHFHVVLW\ RI
,Q IDFW WKH QDUUDWLYHY UHYHDO WKDW SURWHVYV
LQJ HVSHFLDOO\ WR WKH PRUH VHDVRQHG DFWLYLV
PRUDO VKRFNV RI H[SHULHQFLQJ VWDWH YLROHQFH
7',6%-"+%',+$%43.$"#,6% ;#-"% $+4/*#-1%2"*4+$%.,0%-"+#*% .44/ ,-$YB4 3+.*31%0+7"'
$-*.-+0%0-"+#*00+, . 17+,-%'2%-"+%.4-#',%.,0%-"+%8#' 3+,4+

‘H RUIJDQLVHG WKH SURWHVWY WKLQJV ZHUH EXV

ZHUH \RXQJ DQG ZH ZHUH DEOH WR PRYH WKLQJV

ELJ PHVV DQG HYHU\WKLQJ , OLNHG WKDW
5LFKDUG 6ZLW]JHUOI

'"HVFULELQJ D VLWXDWLRQ ZKHUH KH DQG D JURXS R
WKH SROLFH 'DQLHO GHVFULEHV WKH H[FLWHPHQW I

7KH FRSVY HOWHUHG WKURXJK WKH ZLQGRZV DQG ~
ZDV IXQQ\ 7KH\ WULHG WR FRPH WKURXJK WKH ZL(
DQG ZH ZHUH WHQ RQ WKH RWKHU VLGH $ ELJ ¢JK
-"+1%4". $+0%/$%-"*'/6"%-"+%$-*++-$%0/*#,6%-"+%;" 3+%,#6"-W%

'DQLHO 6ZLW]JHUOD

'DQLHO DOVR GHVFULEHG DQRWKHU VLWXDWLRQ ZKH
) H %'2%-"+0643 $"+$%-".-%; +*+9%6'H#,6%0-'%" )+,

‘H ZHUH D JURXS RI ¢YH ‘H RUJDQLVHG D WULS WHE
WR FRPEDWY 7R JR (JKW LQ IDFW $QG LW ZDV Ul
'DQLHO 6ZLW]JHUOD

5LFKDUGYTY GHVFULSWLRQ RI KLV MRXUQH\ BQWR WK
ODU IRUP RI HIFLWHPHQW

W ZDV WRXJK :H ZHUH LQ FRPPDQGR PRGH RQ W
>VROGLHUV@ ZHUH UHDG\ WR VKRRW DW XV DQ\W
HLJKW KRXUV >«@ WKHQ ZH SDVVHG WKH ERUGHU
IXQQ\

5LFKDUG 6ZLW]HUOI



CDH 1/2$93%-"0$/*C";$/9%*7%"*+'+$-%*F"F%)%*0

:KLOH LW PD\ VHHP FRXQWHULQWXLWLYH VXFK GH\
QDUUDWHG ZLWK MR\ DQG H[FLWHPHQW ,Q IDFW D
RU VLPLODU VLWXDWLRQVY DSSHDUV WR EH PL[HG ZL
D VHQVH RI SULGH , IRXQG WKLV VRPHZKDVE MXYHC
QDWH VWULNLQJO\ ZLWK D )UHQFK HWKQRJUDSKHU
FRQGXFWLQJ ¢HOG UHVHDUFK RQ 6\ULDQ ¢(JKWHUYV

"BV -+ # 00 )X BHO+$Y0 -"HSVo #,+&*H.-# %' 2% ., %6 |, A+*- #,% .08+,-+9% 2% :'#,
WKHVH PHQ ZKR JLYH WKHLU OLYHV IRU D FDXVH
LV WKLV H[FLWHPHQW RI SHULO DQG WKH XQXVX
H[SHULHQFHV PDQ\ Rl ZKLFK GR QRW IDLO WR H
H1-% . 9%0'1&-9%-".-%' 2% 8+, 6% H-"%-"+$+%6 7+ % " $+%6. 4-# $% #33% 0+-+7
WKH IXWXUH 7R WKDW DGG WKH PRUELG FXULR
PDQLIHVWDWLRQV DQG HuHFWV )LQDOO\ WKHUH
FRXUDJHRXV DQG DFFHSWLQJ WR H[SHULHQFH Wi
RQHfV RZQ OLIH
+XsW S

(OHPHQWYVY RI WKULOO VHHNLQJ ZHUH SUHVHQW LQ
FHQW RI FRPEDW PDVFXOLQLW\ 7KH WKULOO LV UH
RSHUDWLRQV FDUU\LQJ ZHDSRQV RU HVFDSLQJ IUF
3$'%S$ 7 +-#7+3%)/-Yo#, %%+ 3.-#',%-'%.%2++3#,6%'2%2*++0'7%.,0%./-','719%;"#4"%;'/
)*'&.&31%,"-%".8+%&++,%.*'/,0%%#,%)+.4+-#7+

'XULQJ WKH ¢JKWLQJ QRERG\ ZDV FRPPDQGLQJ F
LW ZDV DOORZHG IRU PH ,W ZDV D VRUW RI IUHF
1'/%;.,-%R%6HS%-"+*+%. , 1-"#,6%6 7"*+%&+./-#2/3%-".,%-".-0%

$GQDQ /HEDQRQ

$W RWKHU WLPHV LW ZDV FRPELQHG ZLWKS5H[SUHYV
VKLSV ZLWK IDPLO\ PHPEHUV 7KLV PD\ EH VHHQ DV
.%0+0#4.-#',%-'%-"+%#03-YadR¥d02/J0$-) %

W ZzDV D ORW RI HQWKXVLDVP H[FLWHPHQW :H F
KDG ORW RI HQHUJ\ ZH ZDQWHG WR JHW RXW , Pl
P\ IDWKHU GLGQYIYW KDYH DQ\ FRQWURO RYHU PH
KRXVH RU 2VDPD O0DQVRXU >WKH JDQJ OHDGHU @
VR PXFK HQHUJ\ , ZDQWHG WR JHW ULG RI LW
=DNDULD /HEDQF

,Q WKH IROORZLQJ TXRWH WKH H[FLWHPHQW MRLQ
FODULW\ SURYLGHG E\ EHLQJ LQYROYHG LQ WKH ¢J

"KHQ , ZDV RYHU WKHUH , GLGQW IHHO OLNH F
%HFDXVH \RX GRQfW KDYH WKH VDPH SUREOHPYV



Q8%'0"-0%'/P'#"+$7"9S0H

DERXW PRQH\ DFFRPPRGDWLRQ RU HYHQ WKH SXI
WKH SXUSRVH RI P\ HI[LVWHQFH ,W ZDV FOHDU 7K
WKHUH HDW WKHUH DQG \RX DUH KHUH IRU WKLV

'DQLHO 6ZLW]JHUOD

7KHLU VHOI SHUFHSWLRQ DV YLUWXRXV EUDYH DQG
&1%6$+8+* 300#,—+*8t+: ++$9%0#, 43104, 6% "+ . &H#3H#-1%-'%7. #)/3.-+%;+.) $%.,0%
VRSKLVWLFDWLRQ LQ EDWWOH DQG WDFWLFV DV Zt
H[SUHVVHG E\ ERWK $GQDQ DQG $PLU

$QG WKHQ WKLQJY GHYHORSHG , FRXOG WKURZ
ORRNLQJ , OHDUQHG WKLV RYHU PRQWKYVY IURP R
OHDUQHG VRPHWKLQJ QHZ ,W VWDUWHG ZLWK WK
ULAHV 3.& HWF

$GQDQ /HEDQRQ

%XW , ZDV RQH Rl WKH PDLQ ¢JKWHUV DQG , ZDV
ZRXOG EH YHU\ KXUWIXO , ZRXOG KXUW WKHP D C
DOVR 2XU IDPLOLHV WKH SHRSOH IURP RXU QHLJ
ZLWK XV VR ZH KDG QR PHUF\ ZLWK WKHP

$PLU /HEDQRQ

-XVWLQ DOVR H[SUHVVHVY D FHUWDLQ IRUP RI EUDYD
WKDW KH KDV H[SHULHQFH KDQGOLQJ ZHDSRQV

,IYH EHHQ VKRRWLQJ IRU D ORQJ WLPH ZLWK SL
7KDWTV VRPHWKLQJ WKDWfV ZLGHVSUHDG KHUH
WKHUH DUH D ORW RI ZHDSRQV $QG RI FRXUVH W
, ZRQTW GHQ\ WKDW

-XVWLQ /HEDQRQ

,Q D VLPLODUO\ JUDWLI\LQJ PDQQHU VRPH LQWHUYI
$+,$+00'2962+ 10%-".-06-"+#0; FHEIH(+96.))+.%., A+$Y0H, $-#3%6#, %) +) 3+

"KHQ ZH WKH JX\V WKH ,VODPLVWYVY ZKR KDYH VR
KHUH IRU WKH ¢UVW WLPH WKH SHRSOH ZHUH VKF
GR DQ\WKLQJ EXW WKH\ ZHUH DIUDLG (YHQ D JX\
DIUDLG

%DGHU /HEDQRQ

(YRFDWLYH RI WKH VDPH LGHD 6DOLP H[SUHVVHV KL
QRW IHDU WKH 3DOHVWLQLDQ UHVLVWDQFH ¢JKWHUYV

, Q ZKHQ \RX ZHUH LQ 7HO $YLY DV D 3DOHYV
".0%1'1*%".,08% #,% 1'/*% )'4(+-$9% -"+% +,-#*+% $-*++-% ;'/30% &+% +7)-1% ;#-"¢



' 1/2$98$-"0%/*C";$/9%* 7 %" *+'+$-%*F"F %) %*0

VHFRQGV«1RZDGD\V QRERG\ FDUHV 1RERG\ IHI
7TKDWYV WKH UHVXOW RI WKH 2VOR DFFRUGYV

6DOLP &DQDGD

6RPH LQWHUYLHZHHY DOVR GHVFULEHG D VHQVH R
ZHQW WR 6\ULD WR MRLQ WKH ¢JKWLQJ :KHQ WKH
'30%8+%.44'7). #+0%8&1%.%0#S$.))*'8#,6%/,0+*-', +9%.$%#2%' +%6:.$%, -%$/)) $+0
WR JR ¢JKW LQ 6\ULD WR EH DEOH WR ERDVW EXW
QHHG WR ¢JKW

,Q WKH HQG , WKRXJKW LW ZDV LPSRUWDQW WR
P\ QHLIJKERXUKRRG" $QG , ZDV DVNLQJ WKH JX\V
JRLQJ WR 6\ULD" , WROG WKHP WKH JRDO VKRXOG
ZLWK KDYLQJ EHHQ WR 6\ULD

':DOLG /HEDQRQ

2YHUDOO WKHUH LV XQGHQLDEO\ D SDUWLFXODU
SK\WLFDO PRELOLVDWLRQ D QG OHIPHHIT'9BW-"t%9 FR
WKULOO VHHNLQJ WKH DGYHQWXULVP WKH H[FLW
S10h, K HB+$Y% ., 0% 7/$-06-"++2%+% &+% ACBEE+ABR ZHYHU LW FRQV
BT)+-+$Yo;H-"Y0-"+06* H'|.3%.*6/T+,-$%)/-%2'*; *0%2"+%+,6.6+7+,-9%'2%6: "#4"%7'$-%
UHYROYH DURXQG UHVSRQGLQJ WR JULHYDGBFHV $
JOH WR VKHG OLJKW RQ WKH YDULHW\ DQG FRPSO
WDVWH RI UDGLFDOLW\ DQG PLJKW EHQH: W IURP F
VHHNLQJ DQG DGYHQWXULVP +RZHYHU LW LV LPS
WKDW IRFXVHV H[FOXVLYHO\ RQ WKH WDVWBH RI UDC
RQVWUDWH D FRPSOH[ UHODWLRQVKLS EHWZHHQ H
LW\ DQG JHQXLQH JULHYDQFHV ([SUHVVLRQV RI W
RQO\ D PLQRU SDUW RI DQ H[WHQVLYH LQWHUYLHZ
PDLQO\ DUJXPHQWY EDVHG RQ SROLWLFDO DQG LGF
< +8++9UH#-06HSYH,.-/*.3%-".-%-"+*+%% . *+0b .35V #, 0#8#0/.35% ;"% . *+06 0*#8+ % 7 .4
WKHVH IHHOLQJYV DQG OHVV E\ LGHRORJLFDO FRQY
©7 HAHSH 6%8H 3+ 4+%. 0% " HOH#, 6%.4-H#BHST%.,0%7 &H3HS.-# 9%+$)+4#.331%)"1
XQGHU WKH JXLVH Rl SROLWLFDO QDUUDWLYHV 7K
LW FRPHV WR PRELOLVDWLRQ LQ WKH VWUHHWYV RU
ZLWK UHVSHFW WR WKH IDFW RI WUDYHOOLQJ WR
10, R HB+$Y6'20%0$+8+*. 3%0H, -+ B+ ++$%625 7% @.,.0.%.,0%=#->+*35,09%. %" #
LVW ZRUOGYLHZ FDQ EH LGHQWL¢HG ZKHUH WKH $
WKRXJKW RI DV H[FLWLQJ DQG H[RWLF :KHWKHU Wk
WKH FRPPXQLW\ LQ WKH $UDE :RUOG WKH UROH RI
XSKHDYDOV WKH QDUUDWLYHV VRPHWLPHV GLVSOTC
+HQFH DOWKRXJK WKH VWXG\ RI WKULOO VBHHNLQJ
WRU\ WR D JULHYDQFH EDVHG DSSURDFK D KROLV
#3300, ++0%-'%+,6.6+%0;#-"%-"+068 #+-1%'2% 7'-#8+$%-" -% *+ 0 0*#8#,6%.,0%7 4
HQJDJHPHQW
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&UHWWLH] ;3HQVHU OD KY®RI%L#D"®- LB WHIYRTQ6'E/HSY I%
+

JHUUHOO - &XO W X U D O=*EXBIKPo.$QE D' R7$I9/B36 +

*LWKHQV OD]JHU -XO\ 7KH IRXU W\SHV Rg:5WRIE-$B6 W XU QL Q
F+-*#+8+0%2*R% W S VR UFIRFVRLH QI R BNS BIY W X M Q K ®EBLH

+XsW 5 'KHQ WKH PLVHUDEOH EHFRPH HQUDJHG $Q HWK
PXMDKHGHHQ &XOWXUHV DQG &RQ@ALWYV

DW] - %+J70$/* [P THS)%S' I/#"9" "+ -%6*-J"0 "00#" T0$/*-' $* +/$*F' %6 BBl Z
<RUN %DVLF %RRNV

6DJHPDQ O /HDGHUOHVV MLKDG 7HUURU QHWZRUNV LQ
3KLODGHOSKLD 8QLYHUVLW\ RI 3HQQV\OYDQLD 3UHVV

BLHFNHOL@PMOLRJIUHNV ) '"H :LQWHU 0 1IHLWKHU

7RZDUGY DQ HGXFDWLRQDO S @U0SBINGINLIYVPMI-RTOIIIGLFDO L
:0J+$99%6 +
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MOC"$&)+/(-3&+B&=(+)$4-$
L% ULQJ EDFN WKH FKDRVY

$ UHFXUULQJ WKHPH WKDW HPHUJHG DV DQ XQLQWH
VWXG\ FRQFHUQV WKH YDULRXV ZD\V LQ ZKZiFK YLR
DOLVHG E\ LQWHUYLHZHHY 7KHUH DUH PDQ\ H[DPS
QDUUDWLYHV 7KH IDFW WKDW LQWHUYLHZHHYV FRQ
3+,4+%&+6%$%-"+%K/+$-#',%'2%"";%6+,+*.331%$.,+%.,0%*.-#',.3%#,0#8#0/.3$%4.
WR MXVWLI\ VXFK DFWV 7KLV DVSHFW FDQ EH FRQV
.-31-#4.3%)*'4+$$9%2*%, %) *+4' 4+#8+0%4',4+)-$%.,0%-"+"*#+$%$/** F0#,6%-"+%0.)
WL{FDWLRQ RI YLROHQFH ZHUH LPSRVHG RQ WKH G

1"+% 6*.)"#4%,.-1*+% '2% 8#'3+,4+%#,43/0+$% .--.4($%",%)+")3+%-".-% 4./$+% $+¢
LQMXU\ DQG GHDWK VRPHWLPHYVY PXOWLSOH GHDWK
KLV FRPSOLFLW\ LQ D VXLFLGH ERPELQJ RQ ,VUDHO

, ZDV DUUHVWHG VHYHUDO WLPHV«EXW WKDW WL
LQ DQ DWWDFN 7KH DWWDFN WRRN SODEH DIWF
LQJ ,W ZDV DQ DPD]LQJ RSHUDWLRQ 7KH JURXS
NLOOHG«PDREMGLHUV 7KH\ XVHG WKH GRXEOH VX
NQRZ ZKHUH WKH ¢UVW RQH JRHV LQ DQ6 EORZ\
RQH KDV JDWKHUHG DURXQG WKDW SODFH WKH
%DFN WKHQ WKHVH RSHUDWLRQV ZHUH VXFFHVV
WKH SHRSOH«ZH ZHUH SURIHVVLRQDOV 1RZ WK!
ZRUNLQJ ZLWK WKH ,VUDHOL LQWHOOLJHQFH VHL
EHFRPHV D WUDLWRU WKHVH GD\V

6DOLP &DQDGD

L..$'/*% $-.-+$% -".-9% 2'33";#,69% -"+% .--.4($% ',% -"+% -;'% 7'$K/+$% #,% I*#)'3#9% '
H#P"+0%-"+*+%:;'/30%&+% 7 *+%8#'3+,4+%.6.#,$-%J.&.3%L"'$+,

$W WKDW WLPH«, ZDV KRSLQJ WKDW PR®H SHR
VHOYHV XS XS WKHUH %XW WKHUH ZDV QR RQH
VWLOO IHHO OLNH WKDW /LNH , ZDQW WR JHW F
WZR VROGLHUV 'R \RX VHH ZKDW , PHDQ" 2U JR
FDIp %XwW DW WKH VDPH WLPH , IHHO OLNH , F
PLIKW QRW KDYH DQ\WKLQJ WR GR ZLWK LW 6R


https://dx.doi.org/10.4324/9781003281665-18
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VR , FDQ NLOO WKHP 6R , FDQ NLOO DJDLQ WR .
LQ LW
ODQVRXU /HEDQRQ

5(+)$4-$&038084$-$3306A&$=()

$OWKRXJK WKH GHVFULSWLRQV RI WKHVH DF®V RI ODL
). HH0%ELYorHT'# $Y6-" -Y6$++T7%61-%62%6) 3.4+ %6+ 8+ 06) .- 3'6#4.39%6$/4" %0, $Yo+ - I$#.S
JHQHUDOO\ VSHDNLQJ YLROHQFH LV GHVFULEHG DV
WKDW WKH\ ZRXOG QRW EH ¢JKWLQJ LI WKH FLUFXPV
SUHYHQW VXUHULQJ DQG SURWHFWUMKM QQ QK EHIQW HF

, WU\ WR DYRLG WKH DQJHU DQG WKH UDJH DV PX
IDPLO\«WKH FRQGLWLRQV DUH GLVFXOW 1RERG\ (
ZHUH IRUFHG WR ¢JKW

'DOLG /HEDQRQ

9LROHQFH DV D QHFHVVDU\ HYLO LV D FRPPRQ WKHF
#,%-"+%3#6"-%'2%-"+%)+*$#$-+,-%-+,0+,41%-'%0'";,)3.1%+,:'17+,-9%-"*#335%++(#,69
.08+,-I*#$7%2"*%-"+%$.(+%'2% +7)". $#$#,6%0-"+%* .-#',.3% ,++0%2"*%.,0%-"+%/3-#7
LQHYLWDELOLW\ RI YLROHQFH 7KH QDUUDWLYHV R
#,43/0+%$+3254*#-#4.3%.))*.#$.3%'2%-"+%/$+%'2%8#'3+,4+

7TKDWTV WKH WHUP 1HFHVVLW\ | GRQTW OLNH FR
, KDYH QHYHU OLNHG WKDW %XW , ZDQW WR EH |
QHFHVVDU\ 7KHUH LV D YHU\ SUDJPDWLF VLGH W
FRPEDW DQG QRW EHLQJ UHDG\ WKDW{V WRR ODYV
LV YLROHQFH >«@ %XW \RX KDYH WR EH VHOI FUL
LQ WKHVH VLWXDWLRQV 7KH\fUH LQFUHBSLEOH VF
OHQFH MXVW IRU WKH VDNH RI LW >«@ ,I \RX DUH
PHUHO\ EHFRPHY DQRWKHU PDQLIHVWDWLRQ RI VH

5LFKDUG 6ZLW]JHUOI

1,60,%/(-&=(+)$4-$

<+*+9% F#4".*0%.3%$'%.33/0+$%-'%-"+%0.,6+*$% '2% 2.33#,6%%#,-'%.% , . *AHSSH#S-#4Y
FHOQOWUHG XVH RI YLROHQFH DQG DFWLRQ DQ DVSHF
T7',6%-"+%#,-+*8#+;++3%; " %*+$"*-%0 ) *#7 . *#31%-'%, ', 58#'3+,-%.4-#',%#3$%-"+%,++0%
EH VWUDWHILF ZKHQ LW FRPHV WR YLROH@®H $OWK
-% WKH\ VKRXOG EH DYRLGHG ZKHQ WKH\ GRQYW VHU
RQO\ VDWLVI\ D SHUVRQDO GHVLUH IRU DFWLRQ =LD

WKH SHUVSHFWLYH RI WKH ODU[LVW ZDV OLNH«OF
FRQWH[W RQO\ UHDOO\ KHOSV WKH VWDWH DQG
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SURYRFDWHXU EDFNHG E\ WKH VWDWHY HQFRXUL
LV YLROHQFH" OLNH , GRQYW FRQVLGHU SWKDW Y
+5-106 0+$-*/4-# %.,0%-"+% $-.-+%*+.331% 3H#(+$% -'% +K/H#8'4.-+%6 -".-% :#-"% ;"
H[DPSOH WKH\ WRRN RXW WKH H\HV RI PXOWLSO
UHDO YLROHQFH WKHVH NLGV ORVW WKHLU H\HV
A7) 54 Yo&+-++,%-".-%.,0%.%4'1) 3+0% ' 2%4' () 3+%'2% T #$6/H#0+0%(HOSY68*+. (4
WKLQJV RU EXUQLQJ D FDU EHFDXVH D FRS XQGH
VRXQG FRRO \RX NQRZ , ZLOO QHYHU SXW WKRYV
WKH VDPH WLPH ZH VKRXOGQIW EH &RLQJ WKLQJ

=LDG &DQDGD

$OVR LQ OLJKW RI FDUHIXO DQG VWUDWHJILF KDQG
DUH DW VRPH GLVWDQFH IURP FRQWH[WV DEHFWHG
OLQJ RQHYV DQJHU DQG UDJH DQG XVLQJ LW PRUH
#,0#8H0/. 3HS-HAYSH 3+ 4+

, VWLOO IHHO WKDW UDJH EXW , XVH LW LQ D PR
6RXKDLO 6ZLW]HU

,Q 'DQLHOYV FDVH EHLQJ VWUDWHJILF DERXW YLRC
FKDQJH KLV HQJDJHPHQW DQG VXSSRUW IRU WKH FI
1% &JH#30% -"+96 $-+/4-1*+$% % $/)) *-Yo *+8'3/-# . ¥1% 4", 6+96#,% -"+%3',6%*/,9%-".,
HQJDJH LQ WKH ¢JKWLQJ RQHVHOI

, VHH WKH ORJLFV RI DJLWDWLQJ RI PDNLQJ QR
RI EXLOGLQJ VRPHWKLQJ IRU WKH DIWHUPDWK 7
YLROHQFH , DP ¢QDQFLQJ WKH HURUWYV RYHU W
RI FRXUVH ,I LWV QHFHVVDU\ WKDW , GR LW P\\
XS HYHU\ GD\ DVNLQJ P\VHOI ZKHWKHU WR JR ED
QRW JRLQJ LV WKDW WKH\ WROG PH , KDYH DQRYV
WKRXVDQG WLPHV :H GRQYW ZDQW \RX WR GLH R
PHQ 1R ZH QHHG WKH VWUXFWXUHV WKH V\QH
XVHIXO LQ WKH IXWXUH 7KDWYV D UHDO QHHG
OHVV JORULRXV«LI , ZDQW WR EH HuUHFWLYH WK
HQJDJHPHQW WRGD\ ,Q D ZD\ , KDYH DEDQGRQH
LW PRUH HUHFWLYHO\ , DP QRW GHQ\LQJ WKH YL
LQWHQVLI\ LW %XW WR LQWHQVLI\ LW , QHHG W

'DQLHO 6ZLW]HUO

7KH TXRWH Rl 'DQLHO DERYH LOOXVWUDWHY YHU\ |
+,6.6+7+,-%#3$%4'7)+-#,6%;#-"%-"+%8#' 3+,-%+,6.6+7+,-9%;"#4"%"+%.$$'4#.-+3$%;
FI9/#3 WKDW LV PRUH DSSHDOLQJ RQ DQ HPRWLRQDO
&+-;++,%* -#',.3#-1%.,0% +7"-#',.3#-1% ;"+,% -"+% /$+% '2% 8#'3+,4+% #$% O#$4/$$+
#,0#8#0/.3$%;"'%.*+%+,6.6+0%%#,%*+8'3/-#',.*1%4./$+3% &/-% 4" $+%-'%0'% $' % 2*"
SRVLWLRQ RI UHODWLYH SULYLOHJH 3URSHU DQDO
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#3%-*1#,6%-'%4" 8#,4+%"#7$+32%-".-%6#8#,6%/) Y%#77+0#.-+%) . *-#A#).-#' ,Yo#,%4'7 &
WKH UDWLRQDO WKLQJ WR GR DOWKRXJK HPRWLRQ
LV WHOOLQJ WKDW DV , IRXQG RXW ODWHUS5 D IHZ PI
HOOHG EDFN WR 6\ULD

5(+)$4-$&03&3$)B.%$B$4-$

‘KLOH YLROHQFH LV SUHVHQWHG DV D QHFHVVDU\ H
I$#,6% 8#'3+ 4+% #$% $1$-+7.-#4.331% $-*/4-*+0% .*'/, 0P DX/ %
UHWDOLDWRU\ DEFWLRQ 9L R OHSG% ¥$-#4VI%A/ 1 PR 018hH Q D\
+3$+90;'30%$-+)%6#, %-'%60'%0:/$-#4-+9%: "+ 1OITHHSB 98+ % HFDXVH RI D
SUHYLRXV DWWDFN D SUHVHQW DWWDFN RU D OLNH
DV D PHDQV RI VHOI SUHVHUYDWLRQ 7KLV LV WKH P
1063 GHASTIZYAV"J02/I0$9%-"+%*+8'3/#', ¥10%68'H09%4'T&.-%7 . $4/3# #-1%.,0%
MLKDG *ULHYDQFH EDVHG SROLWLFR LGHRORJLFDO
DQG XQGHUVWRRG LQ UHWDOLDWRU\ WHUPV 'HIHQFF
HDUOLHU LV DQ HODVWLF QRWLRQ :KLOH ¥LROHQF
QRPHQRQ WKDW DuUHFWV KXPDQ EHLQJV LQ WKH PR\
Qo HPY%0.,%0 . A(%-" %0 T+ H-$% Yo &'/ ,-+* - A(Yo #$Y% -"+06 ) *'0/4-% ' 2% 6 "#6"31% $/&
WLYH DSSUDLVDO :KR H[DFWO\ LV WKH DWWDFNHU D
FRXQWHUDWWDFN" 8QWLO ZKHQ LV D FRXQWHUDWWD
R0, O - A(YoHSYOHT TH, +,-O%!"+%0+3.$-H#4%, -#' %6'2%60+ 2+ 4+%. 096+-. 3#.-#' 9%+
4#.331%*+6 *0#,6% -"+% HT+% .,0% -"+%6 ) -+, -#.3% - *6-+-$9% 4., % &+% $/&:+4-%6 % .&
PDQLSXODWLRQ +RZHYHU WKLV DSSOLHV HTXDOO\ \
UHDVRQDEOH WR H[SHFW SUHFLVLRQ DQG UHVWUDL:
4 $A-H# %6 2%:" -%.%$+3250+2-+, $H#8+%0.-- A(YHSIVH2YoH- Yot Y. 44+) - &3+%6-" -%$-.
LQ WKH YHU\ VDPH DFWLRQ ZLWK VXEVWDQWLDO YD
&KDSWHU

5(+)$4-$&0386$=$4/$

7KHUH LV DV WKH ¢QGLQJV GHPRQVWUDWH D YHU\
UHYHQJH 6RPHWLPHV WKH VDPH DFW #®B%Q*FEH IUDPFH
@*/4#.3319%";+8+*9%-"+%-;'%6, -# $%4.,%&+%)3.4+0%' 4+%.6.#, %6 :#-"#,%-"+%-+ $?
¢HOG EHWZHHQ UDWLRQDOLW\ DQG HPRWLRQDOLW\
#0+31%.44+)-+0%4', 4+)-9%*+8+,6+%#$%/,0+*$-"0%.$%"#6"31%+7'-#5.3%.,0%-"+%'
FRPH RI EOLQG DQJHU DQG XQFRQWUROOHG UDJH %
DV ULJKWHRXV YLROHQFH EXW UHYHQJH LV OHVV H
DFWLRQ

A*Ob# $-. 4+9%<. 3HT9%; " $+06 7'-"+*%: $%$"-%.,006#, :/*+0%#,%2* -%'2%" " #$%+1-
H[SODLQV KLV GHVLUH IRU UHYHQJH

WKHUH zZDV $EX 2PDU IRU H[DPSOH KH ZDV WHDFK
EHFRPH D VQLSHU , UHDOO\ ZDQWHG WKDW , GRz
wubDLQ DV D VQLSHU +H DVNHG PH ZK\ , VDLG , Z
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GLG WR P\ PRWKHU , ZDV KRSLQJ RQH GD\ , ZD\
VKRRWLQJ P\ RQO\ WKRXJKW ZDV WKDW , ZDQWH
+DOLP /HEDQRQ

F+8+,6+%#3%$'7+-#7+$%/$+0%-'%0+.3% ;#-"%$.0,+$$%#,%.%7*+%.5-#' 5*#+,-+C
QHU %\ SURYLGLQJ D VHQVH RI DIJHQF\ DV ZHOO D
FDQ FRQYH\ D IHHOLQJ RI EHLQJ DEOH WR GR VRPH
<DK\D H[SODLQ

$QRWKHU ER\ ZDV KLW ZKLOH KH ZDV VLWWLQJ F
7KH ZKROH VWUHHW ZDV FU\LQJ , FDPH GRZQ D
¢JKW , VDLG ZH FDQYW NHHS FU\LQJ ,QVWHDG F
$QG ZH ZHQW DQG *RG JDYH XV VXFFHVV ZLWK ¢\
VKRW WKHP :H NQHZ WKHP

$GQDQ /HEDQRQ

7KLV ZDV P\ IULHQG«P\ FORVHVW IULHQG«ZH ZHU
VSHQW DOO RXU WLPH WRJHWKHU , PLVVHG KLP
GLHG , KDG WR JR DQG ¢JKW 7R WDNH BHYHQJF
RQH , FRXOG EH DW SHDFH

<DK\D /HEDQRQ

5HYHQJH FDQ DOVR UHIHU WR DFWLRQV WKDW OLH |
HQDEOHY YLFDULRXV YLFWLPLVDWLRQ L H IHHOLC
RWKHUV LV DW SOD\ ZKHQ LW FRPHVY WR WDNLQJ U
200 #,$-.,4+9%#,-+*8#+;++$% 2++3% 3#(+%-"+1%4.,%-.(+%*+8+,6+%2'*% ;" .- % - "+
DQG WKHLU UHODWLYHV KDG HQGXUHG GXULQJ WK
UHPRUVH =DNDULD DQVZHUV

1R >YHU\ TXLFN DQVZHU@ 1R QHYHU , ZDV FRQ
PHDQ RXU HOGHUV WROG XV ZKDW WKH\ KDG GR
WKH\ KDG WRUWXUHG DQG NLOOHG WKH NLGV DC
FRXUVH ZH ZRXOGQTW DOORZ WKLV WR KDSSHQ
EHFDXVH WKH ¢JKWLQJ LV RYHU HYHU\WKLQJ LV
FDPH EDFN $QG ZH ZLOO EH GRZQ LQ WKH VWUH|

=DNDULD /HEDQF

6LPLODUO\ -XVWLQ IHHOV OLNH KH LV VWLOO ¢JKW
&KULVWLDQV KDG HQGXUHG GXULQJ WKH /HEDQHVF
FHQWXULHV RI OLYLQJ DV D PLQRULW\ LQ WKH UHJI
LQWHUQDWLRQDOLVW VROLGDULW\ LV D IRUP RI FR
HQGXUHG E\ &KLOHDQV XQGHU GLFWDWRUVKLS 7k
#0+ #-1%.,0%4'33+4-#8+%6 7+7*19%.,0%-"+%62.4-%-" -%-"+#*%, ** -#B+$% 0#$)3.
QHFWLRQ EHWZHHQ SDVW VXUHULQJ DQG SUHVHQW
GDWLRQV IRU UHYHQJH RQ EHKDOI Rl RWKHUV ZKR



Q8%'9/F$7-'/P';$/9%*7%
5(+)$4-$803&$#+,(+40)&)(2$60, (+4

7TKH HPRWLRQDO GULYHU EHKLQG YLROHQFH DV D IR
4.,%.3%$'%&+%2'/,0%#,%.,"-"+*%2* . 7#,6%'2%8#' 3+,4;509%0798198/0)/0$/*"9'
9$2%#"0%/* Q WKLV IRUP YLROHQFH UHVHPEOHV D )DQRQ
"+ +008H 3+,4+%0#-$+32%&+4"T+$%. %4 .- *-#A49%) [*#21#,6%.,0%3#&+* .-#,6%0)*' 4+$$Y
4'3" #$+0%.,0%"))*+$$+09%. $%#-%6#$%.%7 +.,$%-'%*+$-"*+%0#6,#-1%.,0%$+3250+-+*
A.''9%CDDC (VSHFLDOO\ LQ 7ULSROL EXW DOVR LQ RWHK
DUH QRW GLUHFWO\ LPSDFWHG E\ DUPHG YLROHQFH
L%+ 7-#,.3%'1-&/*$-9%-"+%',31%;.1%-'%&*+.(%'/-%'2%-"+%")) *+$S#', %0-"+1%.*+%2.4#,
SHUVRQDOO\ RU WKH JULHYDQFHY WKH\ DUH H[SHULI
HOVHZKHUH 7KLV GLPHQVLRQ LV QRW DV PXFK MXYV
DV D QDWXUDO KXPDQ UHDFWLRQ WR WKH VXuRFDWL
GHVFULEHG DV WKH FXOPLQDWLRQ RI D JUDGXDO SU

$QG LI ZH JR EDFN ,W ZDV DOO EHFDXVH RI WKH
LOQMXVWLFH WKHUH ZRXOG KDYH EHHQ QR QHHG Il
WLFH \RX VWDUW EORZLQJ PH XS XQWLO , H[SORG
HQG \RX HLWKHU GHVWUR\ \RXU KRXVH RU KXUW \

1DVVLP /HEDQRQ

$V WKLV TXRWH LQGLFDWHYV TXLWH FOHDUO\ WKH H
WR GLUHFW DJDLQVW WKRVH SHUFHLYHG DY WKH FD
LQJ WKRVH SHRSOH WKDW DUH FORVHVW DQG GHDUH
CIJKWLQJ FRXOG EHFRPH DQ RXWOHW IRU JULHYDQFH

7KH 6\ULDQ VWRU\ KDG D KXJH LPSDFW R® /HEDQR
RQH zZDV DQJU\ KH ZRXOG JR GRZQ DQG VKRRW
%DGHU /HEDQRQ

7KH OLQN EHWZHHQ WKH 6\ULDQ DQG WKH ORFDO VX
+7'-#',.3%)*+$$/*+%",%#,0#8#0/.3$%-'%-"+%)'#,-%'2%);.,-#,6%-'%"/*-%"-5+*$%*%-"+7
$+38+$%#$%;+33%4.)-1*+0%&1%-"+%2'33";#,6 %K/ -+

0\ KHDUW LQVLGH LV VR VZROOHQ IURP WKH SDLQ
5LIDDW (LG 8QWLO QRZ QRZ DV , DP WDONLQJ W
>SRLQWYV WR KLV FKHVW ZLWK KLV ¢VW@ , VZHDU
KHDUW , GRQYW NQRZ ZKDW LW LV , IHH® OLNH ,
WKLQJ , IHHO OLNH , KDYH WR JHW P\ DQJHU RXW

ODQVRXU /HEDQRQ

"KHQ LQGLYLGXDOV IHHO VWXFN LQ D VLWXDWLRQ R
1$#,6%3+6.3%7+.,$9%8#'3+,4+%8&+4'7T+$%3#&+*.-#,6%8&+4./$+%', +%2++3$%3#(+%,"
WR VLPSO\ HQGXUH WKH YLROHQFH DQG KXPLOLDWLTF
DOVR UHYHDOV WKH UHEHOOLR&KQFWMUHODERUDWHC
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JWTV WUXH«ZKHQ , KLW D SROLFH RVFHU , IHHO C
IHHO WKDW FRQVWDQW PHQWDO FKDUJH WKDW Z
VRPHZKHUH«DQG DOVR \RXfUH QRW REOLJHG WR
FDQ GR VRPHWKLQJ DERXW LW«\RX GRQYIW VLPSC
WLRQ \RX GRQYW DOORZ WKHP WR SOD\ \RX DV V
,WTV DV LI VRPHERG\ ZDQWHG WR URE \RXU ZDOC
LWY \RX VD\ uQR ,fP QRW JLYLQJ LW WR \RX{ 7}
VWDWH VR \RX KDYH WR MXVWLI\ \RXUVHOI
HYLQ &DQDGD

"#$%2++3#,6%'2%+7"-#',.3%3#&+*.-#',%.$%.%7+.,$%2*%)+*$',.3%4.-" *$#$%#, %-
H[SODLQHG E\ .HYLQ LV IUHTXHQWO\ H[SUHVS/HG LQ

WH[W RI 7TULSROL WKH HQYLURQPHQW LV VR KHDY
VD\ WKH\ ZRXOG SUHIHU LW LI FKDRV EURNH RXW D
IRUFHVY FRXOG DFW ZLWK LPSXQLW\ DQG RQH FRXO
" +8+%9%)+")3+%4'/30%*+6.#,%.%%$+,$+%'2%.6+,419%$.2+-1%.,0%2*++0'7%&+4./$
X+00.&3+%0-'%*+.4-%-'Yo#,: IB-#4+%#,$-+.0%'2%" . 8#,6%-'%(++) %-"+#*% B /-"$%$"/-%.
ORZ WKHLU LQGLJQDWLRQ 7KH IROORZLQJ H[FHUSYV

6RPHWLPHV , ZLVK WKHUH ZRXOG EH ¢JKWLQJ
DW OHDVW , ZDV HDWLQJ , GLGQYW JHW D VDOI
DV ZH DUH QRZ 'XULQJ WKH FKDRV DHRZRXOG It
ZRXOG DW OHDVW NQRZ ZH SURWHFW HDFK RWK
(W%

%DGHU /HEDQR(

, VZHDU LI, KDYH WR GLH VR EH LW EXW , KDYF
P\WHOI EH KXPLOLDWHG DQ\PRUH >«@ %HFDXVH
HYHQ EH EHWWHU 6R OHW WKH ¢JKWLQJ FRPH E
7KH\ FDQYW ZRUN WKH\ OLYH LQ SRYHUWS WKH\
DWH \RX $W OHDVW ZKHQ WKHUH LV ¢JKWLQJ W

':DOLG /HEDQRQ

5(+)$4-$803&,$0-"(4/&0&)$33+4

$ WKHPH WKDW , HQFRXQWHUHG OHVV IUHTXHQWO\
$-*.-+0%&+3";9%#3$%0-"+YBF0%YF2Y-'0%"78$*F "' 9%--BQGHUO\LQJ WKDW
LV WKH SHUFHSWLRQ WKDW YLROHQFH LV HEHFWLY|
DOLVLQJ YLROHQFH ZKLFK DUH DOO GHIHQVLYH W
PD\ ZHOO EH WKDW WKLY GLPHQVLRQ LV PRUH IUHT.
&I-%,"-%7+,-#,+0%&+4./$+%#-%7.1%".8+%3+$$%,.**.-#8+%.))+.3% $HA+Yo #- Yo #$-
QHFWHG WR JULHYDQFHV 3XQLWLYH UDWLRQDOLYV
WR EH SUHVHQW HVSHFLDOO\ GXULQJ WKH SKDVH
2'33'$
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'XULQJ P\ LQFDUFHUDWLRQ P\ UHOLJLRXV EHOLHI\
UL Y HT) . A-+0% T+% 7'$-9% ; HA Yo #$Y%0-"+% P) 3H-#4$% 2% -"+96)*') "+-%6 L™ 77+0
3%8+7 LW VKRZV KRZ DFXWH ORKDPPH® ZDVKSROL
ZRXOGQIW UDLVH WKH VZRUDUY KHFERX ®G OAWD W
IRUFH ,W{V OLNH ZLWK D FKLOG \RX KDBH WR H[¢
OHQFH EXW DW VRPH SRLQW IRUFH LV QHFHVVDU
)DKDG /HEDQRQ

,Q D VLPLODU PDQQHU EXW LQ D GLUHUHQW FRQWH]
YLROHQFH PDNHV VHQVH WR KLP EHFDXVH KH VHHV L

WV WUXH , RIWHQ XVH YLROHQFH EHBDXVH LW
HQFH )RU H[DPSOH ZLWK WR[LF SHRSOH LQ¢OWU
UXQ DZD\ 2QFH ZH DWWDFNHG D SROLFH VWDWL
UHDOO\ DEOH WR VFDUH WKHP 7KH\ UHDOLVHG ZH
, FRXOG VHH WKH IHDU LQ WKH H\HV Rl WKH SROlI
JHW EHDWHQ XS D GRRU EDVKHG WKH ¢®H UXQ W
WHUHG SROLFH RVFHUV FU\«LQ WKDW PRPHQW \R
HUHFWLYH
HYLQ &DQDGD

184+60)&-+%$Y

,Q VXP SK\VLFDO DUPHG YLROHQFH LV XVXDOO\ SUH
DQ LQHYLWDEOH KXPDQ UHDFWLRQ WR JUHBW LQMX)\
VLYH WHUPV 7KH QRWLRQ RI VHOI GHIHQFH LV VRPF
UHYHQJH DQG ZLWK GHVFULSWLRQV RI YLROHQFH C
"+ 0ot $H#' Vo8- 1++,%%.-#',.3%.,006+ 7'-#',.3%.*6/T+,-$%2"*%8H#'3+,-%.4-#,9%.%-"+T+%
- Y HYo* A, 6%-"F 16" -Yo-"+ %6, **.-#8+$%.,0%'-"+*%6.$) +4-$%*+3.-+0%-'%6*#+8.,4
GLVFXVVHG DERYH FDQ EH LGHQWL/HG LQ WKH QDU
Oo(++)YoH, Y6TH#,0%-".-OY6H, Vo) *#, AH) 3+0%6-"+0b# +*8#t+++$%6-+ 0%-' V64", 0+7, Vot 0#$A*¢
YLROHQFH DJDLQVW FLYLOLDQV 7KHUH VHHPV WR E
+8+,%H,%-"+9%0" *$"+$-%'2%-#T+$%; "+ %-"+1%.*+% 7'$-%&3#,0+0%&1%*.6+9%; "#4"Y
" -%;'7+,%.,0%4" #30*+,9%*%"'30%.,0%/,.*7+0%7+,%7/$-%,'-% &+%.--.4(+09% "% -" -
\RX PXVW QRW VWHDO IRU H[DPSOH $V 1DVWHHP FOD
- ~%0/*#,6%; . *-#7+%.$%;+33

, NLOOHG PDQ\ SHRSOH KXUW PDQ\ SHRSOH , KDY
QHYHU VWROH QRU UDSHG DQ\RQH %XW WKHUH Z|
ZH GLGQIW GR WKLV >«@ , QHYHU KDG WKH KHD!
SHRSOH KHUH OLNH PH D ORW EHFDXVH WKH\ NQR

1DVHHP /HEDQRQ

$GQDQ GHVFULEHV D VLWXDWLRQ ZKHUH KH UHIXVH
1,0+*%" #$%4'77 . 0%#-%;.$%, -%.33";+0%-'%.--.4(%,' 547 &.-. -$
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2QFH D JX\ ZDV LQMXUHG LQ D UDQJHU LQ IURQ
G\LQJ >LPLWDWLQJ KRZ KH FRXOG EDUHO\ EUHD
JX\ KDBLOOLRQ /%3 LQ WKH UDQJHU 7KH JX\ QHJ
PRQH\ DQG QRERG\ ZLOO QRWLFH >«@ , UHIXVH
>«@ , PHDQ WRPRUURZ WKLV PD\ KDSSHQ WR PH
1R ZRPDQ FKLOG RU ROG PDQ RU XQDUPHG PDC
ZDV D UHG OLQH WKDW QR RQH FURVVHG LQ P\ V'

$GQDQ /HEDQRQ

6LPLODUO\ 1LGKDO GHVFULEHV WKH GLUHUHQW S
(,;$%)+*$',.3319% 2% ;" 7%$'7+% *+%-"0b 6/#0+0% &1%*.6+%6 ., 0% -"+*+&1% 2'*6+-C
$-H#A(%-'%T"*.3%)*H#,4#)3+$

/[LVWHQ WKHUH DUH UHDOO\ GLUHUHQW SUR¢OH)\
WR ¢JKW WKH WHUURULVW DQG \RX NQRZ«KH EH
W R P HGL'/%4', 2% ,-%"#79%1' % 7#6"-%&+%0*#8+,%8&1%1'/*%".-*+0%.,0%1'
UDJH $QG WKHUH LV WKH RWKHU RQH ZKR VWLF
, KHDU DERXW SHRSOH ZKR ZKHQ WKH\ BHH LQN
SOH IURP +HJEROODK«WKH\ VKRRW DW WKHP EHI
"+.%-$9% .,'-"+*% "', +% :/$-% 3+.8+$% -"+79%.,0% .,"-"+*% ", +% &*#,6$% -"+7% -'%
KRVSLWDO 7KH PHQWDOLWLHY DUH UHDOO\ GLu
4.,%4',-*'3%1'*$+329% "% 7/4"%#$%#,% 1'/*%"+.09% ;% 1'/%4.,%.0.)-%-'%-"-
VLWXDWLRQ

1LGKDO /HEDQR

JROORZLQJ WKH ERPELQJV RI WKH WZR PRVTXHV D
D VXLFLGH ERPELQJ DWWDFN RQ -0 ODQVRXU ZDV ¢
$H' $9%&I-%6"+060+$A*#EH0%-".-0b-"+*+0b;. $%.%643+ *Uo*H#2-0b&+-1++,%-"$+06;"%; /3
-06(#33%6#, '4+,-%)+")3+%.,0%'-"+*$%: "% /30%, -

== 6R WKDW ZDV WKH SODQ >WKH VXLFLGH ERPELQ

1"*-|J# <HV EXW EH FDUHIXO , GLGQfW DJUHH %HF
ZKR GRQYW KDYH DQ\WKLQJ WR GR ZLWK LW , DF
PH 2U VRPHRQH ZKR KDWHV PH %XW , DP DJDLC
7TKDWYV ZKDW 5LIDDW (LG GLG 1RW XV , ZDV DJI
'2% .*6/#,69% +8+,% ;#-"%-"+%6/1$% ;"% ;+,-%.,%+,0+0%/)% &3";#,6%-"+7$+38-
XS 7KH\ ZRXOG FRQVLGHU XV DV XQEHOLHYHUV
ZH GRQYW ZDQW WR NLOO SHRSOH ZKR GRQYW K
$"'130%;+%0'%;".-%'*%+,+7#+3$%.*+%0'#,6 0

2Q WKH RWKHU KDQG +DOLP ZKR ZDQWHG WR WDI
PRWKHU VXuHUHG H[SODLQV KRZ KH FDPH WR MXV
ROG PHQ DQG \RXQJ ER\V 7KLV H[DPSOH DOVR LQG
3'6#4%0;.$%$/66+3-+09%#-%:;.$%04 3'$+31%-#+0%-'%.%2"*7%'2%& 3#,0%6*.6+%6*+$/3-1
SDLQ LQ +DOLPYV FDVH WKH IDFW WKDW KLV PRWK
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Violence as
a necessary
evil

Violence as
teachinga
lesson

Violence as
self-defence

The logics
of violence

Violence as
emotional
liberation

Strategic
violence

Violence as
revenge

SFIHYTIO[ Yo %63 64#4$%' 2%84 3+, 4+

, WKRXJKW WR P\VHOI WKH NLG KH ZLOO EHFRPH
WKH ROG PDQ" +H ZDV SUREDEO\ ¢JKWLQJ XV LQ
PDVVDFUHV $QG WKH ZRPHQ" 7KH\ DUH JLYLQJ EL
>KH VWDUWY ODXJKLQJ QRWLFLQJ WKDW WKLV VR
D PRUH VHULRXV WRQH @ EHFDXVH ZKHQ WKH\ VK
D GLUHUHQFH HLWKHU 7KH\ GLGQTW WKLQN DERX\

FRXOG EDUHO\ ZDON
+DOLP /HEDQRQ

,Q VXP WKH GLUHUHQW ORJLFV RI YLROHQFH FDQ
IROORZWJIJXHH W LV LPSRUWDQW WR UHPHPEHU Wi
FDWHIJRULVDWLRQVY DQG WKDW WKHVH ORJLFV RIWH
LQGLYLGXDOO\ RU LQ FRPELQDWLRQ = WKH UDWLRQD
GHJUHH WKDW FDQ FDXVH LQMXU\ RU HYHQ GHDWK \

8$B$6$4-$3
JDQRQ ) (%-D")*b-'+%'9"0%##% m[f[n3DULV /D 'pFRXYHUWH



Ma C"$&(#1+6,04-$&+B&-+4,3Y,
SODFHVY SHRSOH DQG ELRJUD

$ UDQJH Rl FRQWH[WXDO DQG VLWXDWLRQDO IDFV
HQJDJHPHQW LQ DFWLRQ ,W LV LPSRUWDQW WR UF
ZKR H[SHULHQFH JULHYDQFHV ZLOO UHPDLQ LGOH |
DQG FRQWH[W ZKHWKHU JULHYDQFHV DFWXDOO\ WU
WKH FRQWH[W PD\ GUDZ WKHP LQWR VRFLD® FLUFO
IHUHQW QDUUDWLYHV WKDW PD\ HPSKDVLVIB FHUWLE
2%+ 0HBA/$SY0-"*++962.4-*$%R%)3.4+$9%)+)3+%.,0%&H# 6*.) " #A4%.8 #3.&#3#-1%!
LPSRUWDQFH IRU ERWK HQJDJHPHQW DQG QRQ HQJ
6FKRODUVKLS KDV GLVFXVVHG WKH LPSRBWDQFH
R SYBI4" Y. 5%, +-; (%' 20624+, 0$%'¥06)3.4+$%' 206 $ 44 3%0H, —+* A-H# %2"*%+,6.6+7
WHUURULVW OQHVRDORQHIVIHH JOXOOR@WMXIJODQVNL HW
7KH FROOHFWLYH DFWLRQ DQG WKH IRUHLJQ ¢
RQ WKH LPSRUWDQFH RI VRFLDO QHWZRUNY SODF!
FDOLVDWLRQ WRZDUGV SK\VIOPIDMHWQIPFEB P W IRO
CDDQ®F &DXOH\ ORVNDOHME&RR OV D HWH#+$%#,%"#$%).)+*%
=00'#"+$7"9$-"0$/* $-' OBUVEPF.-"+*06-". %~ *6+-#,696 #0+'3'61% 00, ** -#8+9%" +9%" $C
WR ORRN LQWR WKH ORFDO FRQWH[W LQ RUGHU WF
4 O#-# $%.,0%7'-#8.-# $%2*%: "1%6*/)$%. 0%6#, 0#8#0/.3$%)*-+$-9%*.0#4.3#$+%.
VRPHWLPHV WXUQ WR H[WUHPLVP DQG YLROHQFHT
$V&DUOVVRQ HAZ/ DV %.%A4*$$5)"+, 7+, % 3#2+54'*$+%$-/01%
Rl IRUPHU H[WUHPLVWV WKHLU SURSHQVLW\ WR]
LQWHUDFWLRQV ZHUH LQH[WULFDEO\ OLQNHG $¢
7.7%066.-+;.1%-'%.0")-#,6%0' T#,.,-%#0+.$%#,%-"#$%6*/)%.,0%6*.0/.331%&*+.($9
ZLWK SUHYLRXV DVOLDWLRQV WKDW PD\ QRW EH
PHGLHYDO VFKRODU ,EQ .KDOGXQ WKHRULVHG V
ORQJ EHIRUH WKH SHULRG RSKRHURBS 9{3064$-9% L J K
WKDW .KD O G X Q2635 0®0Q% I*30V20RH4#.3% 6. #$.-# % &.$+0%",%
$'3#0.4#-1%.,0%", /*9%H#S%3+$$Y%0*+3+8.,-%o#, %6 7'0+* %6 4#+-#+$%:; "5*+%$' 4#.30
VDWLRQ LQ XUEDQLVHG VSDFHV LV LQAXHQFHG E\
ZKHUH WKH FROOHFWLYH LV YDOXHG OHVV RU D
VRFLDO DQG SROLWLFDO FKDOOHQJHV LQ WKH SF
JURXSV WR ¢JKW IRU D UHWXUQ WR WUDGLWLRQ
83G%#0"-"2$33"

2
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$QRWKHU FRQWH[WXDO HOHPHQW WKDW 83V IUHTX
WLYH DFWLRQ DQG H[WUHPLVBFRGISA'Y DRSO3V WK
OF$GDP VXIJIHVWYV WKDW pMELRJUDSKLFDO DYDLODI
&$+,4+%'2%)+*$',.3%4" $-* . #,-$%-".-%7 . 1%#,4*+.$+%-"+%4'$-$%.,0%*#$($%'2%7'8+7-
). *-#AH).-# 9% $/4"% .$% 2/335-#7+% +7)3'L7+,-9% 7. **#.6+9%.,0% 2. 7T#ZL % *+$)" $#&H#
WLHVY S ,Q WKLV VHQVH ELRJUDSKLFDO DYDLOL
LQ FULPLQRORJ\ DQG WKIHU @ RKML RF HR IK 1 ¥ KMHDIN MAKTH VW
WKH PRUH GLVFXOW LW WHQGY WR EH IRU D® LQGLYL
VXPLQJ DFWLYLW\ ,Q WHUPV RI ELRJUDSKLFDO DYDL
WKH LPSRUWDQFH RI \RXQJ DJH DQG WKH/RENHQFH R
'HOOD 3RQ8&AUHWWLH]Q WKH VDPH ZD\ ELRJUDSKLFDO
)3.1%.%*'3+%#,%+,6.6+7+,-%)*4+$$+$9%6*.0/. 3% & B H 3 &1834-1%4.,%3+.0%
WR GLVHQJDIJHPHQW IURR ®L¥BXMVHVRWOJURXS

*)0-$3

7KH SODFH LQ ZKLFK DQ LQGLYLGXDO JURZV XS L H
% AH-19%-"+0b, +H#6" & " 09%)* BHO+$Y%. o *+)+*- #*+06'2% 4/3-/*.3%.,Bo, ** -H#B+Yp*+
HQFHV WKDW FDQ EHFRPH UHOHYDQW IRU SROLWLFF
¢HOGZRUN LQ /HEDQRQ , UHDOLVHG WKH LPSRUWDZQC
WH[W 7KURXJK P\ LPPHUVLRQ LQ WKH /HEDQHVH FR
YT HY:/B-%" %0 B+, Yo"+ T+ T H+$% 2 7%-"+ % AHBH3% ;. % $-#33% . *+9% "% $+
GLUHUHQFHV NHHS VKDSLQJ HYHU\ GD\ RI WKH HQWL
HUDOO\ NQLW LQWR WKH ERQHV RI HYHU\ VLQJOH L
&%+ T O+ b HS-*1%'2%2+&.,' %.,09%+$)+4#.3319%-"+%o+8+,-$%. 2-+*9CDDDY
ZHUH UHOHYDQW IRU WKH JHQHUDWLRQ , ZDV LQWHU
OHJLWLPDWH WKH YDULRXV JULHYDQFHV ZRXOG FRF
= HSYH, - +*BH+++SBYM, ' #, 6%-"+%0) 3H#-#4.3%+8+,-$%-".-06$".) +0%-"+#*063#8+$9%
D06, 3t+, -#,696) 3H-#4.3%4.7) #6,$%. ,006)+*".)$9%. 3$'906)+*4+)-# $%'2%=#$$%4/3-/*
$-+++-1)+$%'2%4.37, +$$%.,0%.)'34-#4. 3H- 1%H#$ Yo+ $$+,-#.3%-'%/,0+*$-5, 04, 6%-"+#*%
WRULHV 6LPLODUO\ OHDUQLQJ DERXW WKH GLUHUH
DQG HVSHFLDOO\ 4XpEHF KDV EHHQ XVHIX® WR FRQ!
IURQWHG ZLWK

2Q WKH RQH KDQG WKH FRQWH[W LQ ZKLFK RQH JL
QDUUDWLYHV 7KHVH QDUUDWLYHV VKDSH WKH ZRU(
FRQWH[W WKH\ SURYLGH XQGHUVWDQGLQJV RI MXV
VRFLDO QRUPV DERXW ZKDW PHDQV DUH OHJLWLPDW!
DUH WKH VRFLDO DQG SROLWLFDO HQYLURQPHQW L
ILO60 TH, . A+00' 2% 4+ #,90) SH-#4. 3% *#+ - -# $%*%6%)$%" $%.% 7. *%#7).4-%' %
A% HO+'36H+SY0 <% $++,%6 .$%6 . 44+)-. &3+% <V ' &3+0% . 0% ;"HA % *+0b '$-* A+
VLGHOLQHG 7KLV LV YHU\ PDUNHG LQ WKH 6RXWKH
ZKHUH +H]JEROODK FRQWLQXHV WR HQMR\ HQRUPRXV
WKH UHVLVWDQFH ¢JKWHUV IURP WKH 6RXWK DQG W
OHJDF\ RI WKH FLYLO ZDU DQG WKH X0\ :DU FRQ
+H]EROODK DV WKH OLEHUDWRUV DQG SURWHFWRUYV
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HYHQ WKH QHLJKERXUKRRG RQH JURZV XS LQ WHQG
DQG SROLWLFDO DvOLDWLR R'83%8%R Pi-RQ38."HSRELQJ
KROG ZLOO JURZ XS DPRQJ YHU\ GLUHUHQW QDUUD
H$Y6&™ Y%.,0%* #SDUHIEY'N+%9B"  PDMRULW) 6 XQQL QHIBJKER XU
ERXUKRRG %DE HO 7DEEDQHK SURYLGHV DQ HQWLU
YDOXHV DQG JULHYDQFHV WKDQ -DEDO ORKVHQ :K
DUH DOO RYHU -DEDO ORKVHQ RQH FRXOGQIW GUF
LQ %DE HO 7DEEDQHK *URZLQJ XS LQ -0 IDFLOLWD\
ZKHUHDV WKH VRFLDO SROLWLFDO DQG FXOWXUD
VLDO WR V\PSDWKLVH ZLWK 6DOD¢ MLKDGLVW JURX
&+1',0%-"+$+00$+4- #. Yo SA" HSTSI%-"+1%64" -#,/+%6-'%)+*$#$-%.,0%6$".)+%o-"+%o#C
DQG PLQGV RI \RXQJHU JHQHUDWLRQV ,Q FRQWUDV
FRQALFW ULGGHQ VHWWLQJ VXFK DV 6ZLW]HUODQG
)'3#-#4.3% A-HSHSTI%-"+% . 1$%-'% 0% /$-HA+06"*%-"+0b*+3 -# $"#)% #-"% 63'&.3C
DUH YHU\ GLUHUHQW *HQHUDOO\ VSHDNLQJ WKH 2
$'4#.331% .44+)-+0%#,43/0+% 7.#,31% ' 58#'3+,-% T+.,$% ., 0% #,$-*/7+5$% '2% 0+7
FUDWLF SDUWLFLSDWLRQ ,Q WKH 6ZLVV FRRWH[W
LW\ WKDW WULFNOHV GRZQ WR WKH PLFUR OHYHO V
" B+06*+6. *0H,6%H,-+*,.-#',.3%) 3H-#A$9%.,0%6*+$/3-$%o#,%.) 3#-#4.3%. BYHS'3.-#' #
GHQFLHV ,Q WKHVH FRQWH[WV ZKLFK DUH ODUJHO
HVSHFLDOO\ LI WKH\ DUH HQJDJHG IRU FDXVHV LQ
D SXUL{HG QDUUDWLYH RI QRQ YLROHQFH DQG GHP
WKH IRUHLJQ SROLFLHV RI :HVWHUQ FRXQWULHV D
VXUHULQJ LQ WKH $UDE UHJLRQ

2Q WKH RQH KDQG WKH SODFH DOVR SOD\V DQ L
7KH SUR[LPLW\ RI /HEDQRQ WR QHLJKERXUI5QJ 6\UL
WLFLSDWLRQ RI /HEDQHVH IRUHLJQ ¢JKWHUV LQ W
'DK\HK PDQ\ \RXQJ PHQ KDYH DOUHDG\ SDUWLFLSLI
PD\ WKHUHIRUH LQVWUXFW RWKHUV ZKR DUH WKL
6ZLW]HUODQG WKHUH KDYH EHHQ KRWVSRWV RI U
VXFK DV :LQWHUWKXU RU *HQHYD ,Q WKRVH FDVHV
VSRUWV J\PV KDYH SOD\HG DQ LPSRUWDQW UROH
DV WKH &DQDGLDQ FRQWH[W DQG WUDYHOOLQJ WR
FRPSOLFDWHG 7KH IRUHLJQ ¢JKWHUV XVXDOO\ WL
RUGHU WR WDNH D ALJKW WR 7XUNH\ RU ,UDT ,Q W
S +-+-$OY0-"+007*+0b) JH-HAHS+0%6. % 4#-1%6H#$%2* Vot $-., 4+9%-"+067"*+ % 3#(+319
WR DW OHDVW FRPH LQWR FRQWDFW ZLWK SURWH'
FRQWH[W IRU LQVWDQFH ORQWUHDO VHHPV WR SLU
HQYLURQPHQW WKDQ 7RURQWR ZKHQ LW FRPHV WR
7KLV KDV KHOSHG PDQ\ Rl WKH &DQDGLDQ LQWHUYL

*$+)$

3HUVRQDO UHODWLRQVKLSV FRQVWLWXWH WKH PF
WKH QDUUDWLYHV WKH UROH RI VLIQL,FDQW RWK
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LQYROYHPHQW DQG HQJDJHPHQW 7KH\ LQF®XGH IDP
HUV RU VLVWHUV XQFOHV DQG JUDQGSDUHRWYV HI[L
HQWLDO DQG FKDULVPDWLF ¢JXUHV LQ WKH LPPHGLLE
SOD\ GLUHUHQW UROHV 7KH\ FDQ IDFLOLWDWH WKH
6*#+8.,4+58.$+0%, ** -#8+$%-".-%+7)" SHS+%7"*.3%$" 4($%.,0%64'33+4-#8+U T +7'*#+¢
RI SDLQ DQG VXuUHULQJ ,Q WHUPV RI LGHQWLW)\ IDPL
F3400 "+ Vo #-00 4'T+$% -'% 4' 8+1#,6% 4'33+4-#8+% #O+,-#-H+$% ., 0% -"+*+&1% 4' 2* -
WKH LQGLYLGXDO ZLWK WKH VLWXDWLRQ DQG SHUKI
“HS% S+ $+O% "+ 2 A-H# Yo d' SHS-$%'2%0 4" -*H&I-H#,6%-'%., %+ 8H* T+ -%6-".-%2'$-
HQJDJHPHQW ZLWK YDULRXV JULHYDQFH EDVHG QDU
ZKDW KDV EHHQ L GHIGWT% W OHDERUIHD V

='4#.3% .4-*$9% +$)+4#.331% 3H(+57#,0+0% ) ++*$9% 4.,% .3$'% )3.1% #7)*-.,-%*'3:
YH'8HOH,6%.%64' T T/ #-1%6H,%; "HA" Yo"+t 0#BH0/ . 3%4., %62++3%$.2+%.,0%-"*#8+06) +*$'
DQG SROLWLFDOO\ B6DEUL H[SODLQV WKLV ZHOO

, KDYH DOzZD\V WULHG WR KDYH PDQ\ IULHQGYV IURF
, MRLQHG WKLV JURXS LW QRW RQO\ JDYH PH DQ L
DQG SHUVRQDO RQH 3HRSOH KDG VLPLODU WHQG
2++3#,6%3#(+%-"+1%0#0%,'-%&+3',6%#,%',+%;.1%"*%.,"-"+*%.,0%-"+1%:;.,-+0%-'
$'7+-"#,6%.&'[-%#, I$- #4565

6DEUL &DQDGD

I"#$%0#0+'3'6#4.3%.,0%+7'-#',.3%" 7+%0#$%., Y0# 1) *-.,-%2 .4-"*%# %7 #,- B #,6%.%4'7
PLWPHQW WR D FDXVH 1RW RQO\ GRHV WKH LQGLYL
6*'/)9% ;"#4"% 7.1% &+% *+#,2"*4+0% &1% '-"+*% 6*'/)% 7+7&+*$Q% 7+7&+*$"#)% #,% -
JURXS DOVR EHFRPHY DQ LPSRUWDQW SDUW RI WKH
7'$-%7 .*64#,.3%)'3#-#4.331%7#,0+0%6*'/)$%;#33%&+%$-*/663#,6%.6 .#55-%$'7+%"+6-
RQLF QDUUDWLYH WKH VRFLDO LGHQWLW\ RI WKH G
FDQ EH YHU\ HPSRZHULQJ WR IHHO OLNH RQH LV SDI
-"+90*#6"-%4./$+9%.6.#,$-%.%0'7#,.,-%7 .. *#-1%-".-%4', #8+$%'8+*% *%#$%4'7) 34 #-
WKH LOQMXVWLFH WKDW LV SHUFHLYHG
='4#.3%.4-*$%$/4"%.$%2. T#31%7+7&+*$%*%43'$+%2*#+,0$%4.,%.38 % &+%-"+7
LOQVSLUDWLRQDO WKURXJK WKHLU HQJDJHPHQW LQ
7.1% &+% 7/3-#2'30B% #-% 7.1% &+% .% 2'*7% '2% 4/3-/*.3% .,0% #,-+33+4-/.3% *+$#$
ZDV WKH FDVH IRU $VLI ZKRVH XQFOH LV D ZHOO N(
S3BDOHVWLQLDQ FDXVH LW PD\ EH DFWXDO LQYROYHF
1LGKDO IRU LQVWDQFH ZKRVH XQFOH ZDV 3JKWLQJ
$#H0+%<+>&'33."9%"*%2"*%7.,1%'2%-"+%1'/,6%7 +,%#,%*#)'3#%;"$+%).*+,-$%".0%&
LQYROYHG LQ ¢JKWLQJ ZLWK RU DJDLQVW WKH 6\UL
YLROHQW UHVLVWDQFH VXFK DV 6RXKDLOYV JUDQGSTE
WKH FRXQWU\ GXULQJ ::,,
='4#.3%.4-"*$%.*+%.3$'%o#,$-*/7+,-.3%#,%2 . A#3#- .-#,6%-"+%.4-/. 3%3BH#$-#4$%'2%-
PHQW KHWKHU LQWHUYLHZHHY WKLQN DERXW MRLQ
]JRQH WR SURYLGH KXPDQLWDULDQ ZRUN RU WR HQJ
RWKHU LQGLYLGXDOV ZKR ZDONHG WKLV SDWK EHIRL
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WKH FDVH IRU DOO LQGLYLGXDOV IURP 6ZLW]JHUOL
JRQHV 1RQH RI WKHP GHFLGHG RQ KLV RU KHU RZC
ZHQW E\ WKHPVHOYHV 7KH WKRXJKW RI HQJDJLQJ .
RI RWKHUV ZRXOG KDYH EHHQ WRR IULIJKWHRLQJ WF
-#,%.,0%'2%7'&#3H#$.-#', Yo#-$+32%0#$%.%4'33+4-#8+%) ' 4+$$%#, %0; "#4" %) ++*$%):
UROH

J)LQDOO\ VRFLDO DFWRUV IXO0¢;0 WDVNV UHODWHOC
B0+ % &*'-"+*$%".8+%.%8+*1%#7) *-.,-%$.1%;"+,%#-%4'7+$%-'%+,6.6+7+,-9%.$%
DV WKH UHODWLRQVKLS LV PRUH RU OHVV LQWDFW
HQJDJHPHQW E\ GLVSOD\LQJ DJUHHPHQW ZLWK WK
VDWLVIDFWLRQ DQG SULGH 7KLV LV HVSHFEDOO\ L
WKLVHUV EXW DOVR DPRQJ WKH ¢(¢JKWHUV IURP 7UL
WKHPVHOYHYVY DQG KDYH EHHQ PDUNHG E\ LW 7KLV
UDUH DPRQJ V\PSDWKLVHUV IURP &DQDGD BU 6ZLW
HYHU WKH\ FDQ HUHFWLYHO\ DERUW DQ\ SODQV IF
+$)+4#.3319% 0'7#,.,-% $'4#.3% ,"*7$% 0+7.,0% /- 7'$-% *+$)+4-% 2'*% -"+8/0 ;#33$%0 '2¢
HQWV RU ROGHU IDPLO\ PHPEHUVY 6HYHUDO LQWHU
1)'$+0%-'%-"+#*%)'3#-#4.3% *% 7#3#-.*1%+,6.6+7+,-9%-"+#*%:'#,#,6% .% T#3#-#.%
SODQV WR WUDYHO WR D FRQALFW JRQH 7KH\ FODL
RQH RI WKH PDLQ IDFWRUV SUHYHQWLQJ WKHP IUR!
38'%&+%6.7+&*+.(+*$9%.$%-"+%4.$+%'2% F#4" *0%#33/$-*.-+$9%;"#4"%+,0+0%/
2'*0%=1*#.%',31%;"+,%-"+%*+3.-#' $"#)%&*' (+%.).*-

, bOzZD\V WROG P\VHOI , ZDV LQ D UHODWLRQVK
P\ JLUOIULHQG >«@ DW WKH EHJLQQLQJ RI WKH \
DQG DW WKH HQG RI WKH VXPPHU ZH EURNH XS
QRWKLQJ KROGLQJ PH EDFN DQ\PRUH , FDOOHG
JRLQJ ZLWK KLP

5LFKDUG 6ZLW]HU(

<+,4+9% 2.7#3#.3% .,0% *'7.,-#4% *+3.-# $"#)$% 4.,% &'-"% +,4'/*.6+% .,0% )*+8+,-
HQJDJHPHQW W LV LPSRUWDQW WR QRWH KRZHY'!
.0"+*#,6%-'%-"+%,.**.-#8+%'2%+,6.6+7+,-9%&/-% 2+.*2/3%'2% .4-/.331%+,6.6#,69Y
UHDVRQV PD\ DOVR EH XVHG DV ZHOFRPH H[FXVHV (

<(+/601"(-&0=0()02()(,A

,Q WHUPV RI WKH WLPLQJ RI PRELOLVDWLRQ YDUL
".,09%-"+*+%0#$%-"+%-#7#,6%'2%-"+%7 .4*'5+,8#*" 7 +,-%-".-%0+-+*7#,+$%;"+-"+*%-
DUH FDXVHV DQG VLWXDWLRQV RI LQMXVWLFH WKD
QRW KDYH VHHQ VXFK D PDVVLYH ARZ RI IRUHLJQ ¢
D KLJKO\ PHGLDWLVHG FLYLO ZDU :LWKRXW WKH 6\
;'130%,'-%".8+% &+4'7+% .$%#,-+*,.-#',.331%*+,";,+09%.,0%,"-% &+% .&3+%-'% .--*.4
UHFUXLWV IURP DOO RYHU WKH ZRUOG IRU WKH LC
VXFK DV WKH ,UDT LQYDVLRQ WKH NLOOLQJ R
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5D¢F +DULUL WKH FODVKHV LQ %HLUXW WKH
AXHEHF 6BWXGHQW SURWHVWYV DQG RWKHUV VWUR

HASYo#,%.,0%$".)+0%-"+0b*+ )+ #*+06'2%) SSH#&3+06) 3H-#4.3% . 4-H#' Yo.-%-"+%#, 048
JURXS OHYHO

$W WKH PLFUR OHYHO WKH QRWLRQ RI WEPH LQ Ul
OLVDWLRQ LV EHVW FDSWXUHG E\ WKH FRQFHSW RI
0% % +A-5H+$Y 0+7", $-* - +%0-" -0 -"+% $ 4#. 3% $-*/4-1*+9%H#,% ; "HA" Y% . Yo 1, 0#8#0/. 3¢
HPEHGGHG DW WKH WLPH ZKHQ PRELOLVDWLRQ LV
RI DFWLRQ SOD\V D FHQWUDO UROH LQ GHWHUPLQL
IRUP RI PRUH RU OHVV VWDEOH HPSOR\PHQW VLJQL.,
LQJ LQ ¢JKWLQJ (YHQ ZKHQ LQGLYLGXDOM DUH FR!
WL,HG DQG VHH WKHPVHOYHV DV UHVSRQVLEOH WR
XOWLPDWHO\ GLVFRXUDJH WKHP IURP HQJDJLQJ (VS
OLNH 1RUWKHUQ /HEDQRQ EHLQJ DEOH WR ZRUN P
IRU RQHYV IDPLO\ DQG H[SHULHQFH VRPH IRUP RI V)
6ZLVV FRQWH[W KRZHYHU ZKHUH WKHUH VHHPV WR
WKDW ZRUN FRPPLWPHQWY FDQ VLJQL¢{¢FDQWO\ LPSI
¢JKWLQJ 7KH LQGLYLGXDOV ZKR GHFLGHG5WR HQJI
PHQW ZKHWKHU SK\VLFDOO\ MRLQLQJ D FRQALFW ]|
DJHQGD ZHUH DOO ELRJUDSKLFDOO\ DYDL®DEOH 7
H# %'2%+7)3'17+,-%"*%-+0/4.-#' %" %-"+1%".0%.3*+.01%&++,%#,%.,95/,$-. &3+ Y $#-/
WLRQ ZKHQ HQJDJHPHQW EHFDPH DQ RSWLRQ 6RPH
Rl 'DQLHO LOOXVWUDWHY ZHOO E\ LQWHQWLRQDOG
DOORZV IRU AH[LELOLW\

:KDW KHOSHG PH D ORW«ZDV WKDW , KDG FRQVWL
EH RSHQ WR WKHVH NLQGV RI RSSRUWXQLWLHV |
LOQYROYHG LQ ORQJ VWXGLHV , ZDV MXVW GRLQJ
ZKHUH , FDQ OHDYH DW DQ\ WLPH ZLWKRXW D SUR
VWDNH , ZDV ZRUNLQJ LQ D EDU WKDW ZDV HDV\ \
, DFTXLUHG ZLWK D ORW RI HuRUW +DG , KDG WKL
SHUKDSV , ZRXOG QRW KDYH OHIW

'DQLHO 6ZLW]JHUOD

,Q YDULRXV FDVHV HVSHFLDOO\ LQ WKH /HEDQHVH F
Zzbv D PDMRU IDFWRU SUHYHQWLQJ PRELOLYDWLRQ

VLYH DQG XVXDOO\ SDUHQWY DUH FRYHULQJ WKH F
1), %-"$+%;"%".8+%-"+%)*#8#3+6+% '2% )/*$/#,6% - "+#*% $-/0#+$% .,0% -"+1% -"+*+2
IDFH SUHVVXUHV QRW WR OLJKWKHDUWHGO\ VDFULyI
VWXGLHYVY DV WKH PDLQ UHDVRQV ZK\ WKH\ GLG QRW

SOH KHQ UHFUXLWPHQW IRU PLOLWLDV KDSSHQV L
3+.5-%-"*'16"%.%)*'4+$$%;"+*+%-"+%+3#6#&#3#-1%'2%-"+9%0) - +,-#.3%*+4* [#-%#$ %S
RWKHU IDFWRUV FDQ SOD\ D UROH DV ZHOO 6HYHUD
-"+1% -"+7$+38+$% *%0 -"+#*% 2*#+,0$% ;+*+% ,'-%.33";+0% -'% :'#,% -"+% T#3#-#.$% &
RI WKHLU DJH 2WKHUV ZHUH QRW DOORZHG WR MRIL
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THT&++%'2%-"+%62. T#31%3+2-0.,0%; +*+%-"+*+ 2+ 05 * 0+*+0%-'0b-. (+%64 *+%6'2%-"+
LQVWHDG Rl FRQWULEXWLQJ WR WKH PLOLWDU\ HuF

$JDLQ LW LV LPSRUWDQW W3ER-0QFRAM M \WWLL, \F DWVKLHR\DF
2 -06.967.: %% 2/ A-# %6'2%-"+%, ** -H#8+$UH#SY-'% 7. (+% S+, $+%6'2%6;" -%".))+,+0%+#,
SDVW )RU WKRVH ZKR ZHUH XQDEOH WR JR IRU D Y
ODFN Rl FRQVHQW IURP SDUHQWYVY LV D FRQYHQLHQ\
I"+% 406 %4067, 1%6#, 044 -#' $%'2%. Y 0DRYo,.**.-#8+%.0.)- - # %' 2%-"+%$4*#)-%
*4+6.0#,6%+,6.6+7+,-96&.$+0%',%-"+96")) *-/ #-1%$-*/4-/*+$%6-".-%0;+*+06 *00 4’ -#,/+9
WR GRPLQDWH WKHLU OLYHV 7KH IROORZLQJ H[FHU
IRUPV Rl MLKDG DUH QHJRWLDWHG DQG FRPSHWH Z
2% T$%0-' 0o + SHS-0062 *0o-"+$+0o#, -+ 8-+ ++$0%; "% +%6$17). - "HS+*$%'206<+>&'33."
LQ SULQFLSOH EHOLHYH WKDW WKH PLOLWDU\ MLKI
7KXO¢TDU PDNHV LW YHU\ FOHDU WKDW RWKHU IRUF
# %" HSY8H+: %S/ 8 01, ~+%-"Yo-"+Yo TH3H- ¥1%:#".0

<RX NQRZ , ZzDV DOPRVW FU\LQJ \HVWHUGD\ , JH
ZK\" %YHFDXVH , IHHO OLNH , FDQTW GR D@\WKLQJ
WDULO\ 7KH DvOLDWLRQ KDV SDVVHG IRU PH 7K
EH D VXSSRUWHU 7KDWYV ZKDW LPSDFWV PH PF
WKH FDXVH %XW \RX NQRZ«WKH\ VD\ WKHUH DU
DO QDIV >MLKDG DV VHOI SXUL¢FDWLRQ@ MLKD
FDULQJ DERXW \RXU IDPLO\ $00 RI WKLV LV MLEK
T#3#-*1%:#80

7TKXO¢TDU /HEDQT

1LGKDO H[SODLQV KRZ KLV SDUHQWYV ZHUH B PDMRL
LQJ WKH EDWWOH{;HOG +H?$8D'23IAPRPBHBFHBIIKH LG
'1$319%-"*'/6"%"#$%*+6/3.*%.4-#8#-1%',%$ ' 4#.3%7+0#.

:KDW SUHYHQWHG PH IURP JRLQJ«P\ SDUHQWYV P\
ODUWAUGRP LWV RN DQG VWXu >VPLOHV@ EXW LW
GXW\ DQG \RX UHVWDUW D OHYHO QR >«@ 0\ SD
WKH\ VD\ VWD\ DZD\ IURP ZHDSRQV $0O -LKDG W
ODQ\ RI P\ ITULHQGV P\ DIJH WKH\ ZHQW DQG IRX]J
ZHUH HYHQ \RXQJHU WKDQ PH DURXQG P\ DJH
FRXOG KDYH JRQH WKHUH EXW , GLGQTW EHFD
>/DXJKV@ >«@ , WKLQN WKHUH LV DOZD\V DW VI
UHVLVWDQFH ,I \RX KDYH D WHUURULVW RU DQ
WKHP DW WKDW SRLQW LWV WKH DUPHG UHVL\
DUWLFOHV WKH\ WU\ WR GLVFXVV WKLQJV DQG V
UHVLVW LQ WKH zZD\ , FDQ ZLWK WKH PHDQV , KD

1LGKDO /HEDQR

J)LQDOO\ VRPH LQGLYLGXDOV H[SUHVVHG WKHLU VYV
YLROHQFH 7KHVH DUH XVXDOO\ H[SUHVVLRQV WKD\
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DQG UHTXLUH FDUHIXO FRQWH[WXDOLVDWLRQ $ PLG
0'+$%,"-%".8+%-'%7.(+%-"+%%$.7+%4" #4+3%#,%-+*7$%'2%8#'3+,-%+,6.6+7+,-%.$%0.¢
OLYLQJ LQ D SRRU QHLJKERXUKRRG LQ 1RUWKHUQ /H
LQ D UHIXJHH FDPS 7KH VDPH DSSOLHV HYLGHQWO\
I"+90).,)31% '2% 4" #4+$% #,% -+*7$% 2% ', 58#'3+,-% *% 8#'3+,-% .4-#' %0 *+)+*-'#*+$%
KLIKO\ FRQGLWLRQHG XSRQ RQHYV SROLWLFR HFRQF
,Q VXP LW FDQ EH VDLG WKDW SODFHV DQG SHRSC
DQ LQGLYLGXDOV LQFUHDVLQJ FRPPLWPHQW WR D F
XS LQ OHDGY WR H[SRVXUH WR GRPLQDQW QDUUDWL
LPSDFW WKH LQGLYLGXDOYV ZRUOGYLHZ W FDQ DO
PHQW LI LW LV ORFDWHG FORVH WR D FRQALFW ]RQ
FDOO\ HQJDJHG DQG HDVLO\ DFFHVVLEOH 3HHUV DQ(
H#7)*-.,-%0+-+*7#,#,6%2.4-"%2"*%.4-/.3%+,6.6+7+,-%"*%,',5+,6.6+7+,-9%&+1',0%
WKHLU SRWHQWLDO UROHYV DV JULHYDQFH HQWUHSI
VRXUFH RI LQVSLUDWLRQ WKURXJK WKHLU RZQ HQJD
., %#0+'3'6#4.3%.,0%+7'-#',.3% " 7+9%;"+*+%#,0#8#0/.3%%4.,%.0")-%.% ,+;%#0+,-#-1°
WKDW LV LQ OLQH ZLWK WKHLU HQYLURQPHQW DV ZH
-+*7$9% $'4#.3% .4-*$% 7. 1% +#-"+*% 2.4#3#-.-+% .4-.3% +,6.6+7+,-%#,% 3'6#$-#4.3%
-"+1%7.1% +,4'/*.6+%#,0#8#0/.3$% -'%)/*$/+% .% ). *-#4/3.*% )*":+4-% *% )*+8+,-% - "+ 7'
IURP GRLQJ VR E\ LPSRVLQJ WKHLU VRFLDO FRQWUR
LQAXHQFHG E\ ERWK PDFUR DQG PLFUR IDFWRUV 2¢
0+8+3")7+,-$%4.,%'")+,%;#,0',$%'2%") ) *-/ #-19%.$%,;.$%-"+%4. $+%;#-"%-"+%=).,#$"%
&LYLO :DU LQ WKH V. WKH 6RYLHW=x$IJKDQ :DU LQ
:DU IURP RQ 2Q WKH RWKHU KDQG FRPPLWPHQV
UDLVH WKH VWDNHV RI PRELOLVDWLRQ DQG WKHUHE)
$OWHUQDWLYHO\ ZKHUH WKHVH FRPPLWPHQWY DUH
DYDLODELOLW\ PDNHV LW HDVLHU WR SXUVXH D UDG

8$B$6%54-$3

$KPHG $ 6 ,EQ .KDOGXQ DQG DQWKURSRORJ\ 7KH IDLO:
SRVW |[ZORG)CDHG 3"/ 7$/9/F3 9P +

%RVL /'HOOD 3RUWD OLFUR PRELOL]DWLRQ LQWR
LQVWUXPHQWDO D QEISOFRSWETHER WLF S WKV

&DUOVVRB@BVWDPL $ ORQGDQL + 6WXUXS - 6DUQHFNL

OLIH FRXUVH DQDO\VLV RI HQJDJH RE®@*I0RSNIRO QW H [\
1#$)$*/9/F3 996 +

&RROVDHW TH#"+$7"9$-"0$/*'$-'9/7"9VS' Q8% F%*%6-$-"*++#"U2"7&-/P"*%9]-$;%'
7/¥7%G0 9 R O %UXVVHOV (JPRQW 5R\DO ,QVWLWXWH IRU

&UHWWLH] ;3HQVHU OD KYRJISLPFDICEY BANISRT % GES0SYI%

+

'XFRO % /HV GLPHQVLRQV pPRWLRQQHQOHWGX WHUU
N/J#"Q P/ T$IOIF 3"+ 1#$)$*/9/F3 -

+DIH] 0 0XOOLQV & 7KH UDGLFDOL]DWLRQ SX]]OH
HPSLULFDO DSSURDFKHV WRVKREHHVRZ® &HH QAW VP 7 H L
Ig *

+
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+LUVFKL 7"J-%-/P'+%9%$*YJ%*7% HUNHOH\ 8QLYHUVLW\ Rl &DOLI

.UXJODQVNL-DN:R . &KHUQLNRYD 0 'XJDV O "HEE
WKH IULQJH DQG EDFN 9LROHQW H[WUHP)MB7'DPQG WKI
E-378/9/F$ 9

ODOHW ' )RUHLJQ ¢JKWHUV 7UDQVQDWLRQIRW G G A[QRULGY\
8QLYHUVLW)\ 3UHVV

OF$GDP ' S5HFUXLWPHQW WR KLJK ULVN DFWLYLVP 7
=)%#HS$ 7" N/IH"9'IP":/7$I9/FW% +
OF$GDP T7DUURZ 6 7L 0O O3*")$&-' /P 7/*0%*0$/* &DPEULGJH

&DPEULGJH 8QLYHUVLW\ 3UHVV

OF&DXOH\ @RVNDOHQNR#$B0$/*S'A/U'#'+$7"9$L"0$/*' 8"GG%*-'0/'08%)'
"“*+J- 2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV

:LQGLVFK6L®L 3 /ILIJRQ * 6 OF1IHHO + '"LVH
LGHRORJLFDOO\ EDVHG DQG YLROHQW RUJDQL]DWLRQV
N/J#*"9'P/# D% #" +$7"9$SL'WH/* +



ML >(3$4/0/(4/
H<RX KDYH WR JLYH KLP ORYH!

6FKRODUVKLS RQ 3,0 DQG 3,9 LQFUHDVLQJOS5 VHHNV \
8#0/.3%% 4'7+% -'% 0#$+,6.6+% 2*'7% )'3#-#4'5#0+'3'6#4.3% 7'&#3#3$.-#',% .,0% 8#'3+,4-
:LQGLVFK HW PkVHG RQ WKH QDUUDWLYHYVY FROOHF
2.4-9% 7.,1% $H#7#3.*#-#+$% &+-;++,% +,6.6+7+,-9% ,',5+,6.6+7+,-% .,0% 0#$+,6.6+
PHQW ORVW RI WKH DVSHFW&KBG EWENIYHBOEHY HY LR X
JDJHPHQW SURFHVVHVY DOVR \HW ZRUN LQ WKH RSS
KDYLQJ NLGV RU ¢QGLQJ VWDEOH HPSOR\PHQW FRQ)\
WKDW UDLVH WKH VWDNHYV RI HQJDJHPHQW 7KHVH D
7.,1%¢,-+*8#+;++$%0#$+,6.6+0%;"+,%-"+#*%+,6.6+7+,-%#,8'38+0%#33+6.3%-.4-#4$Y
WKHUHIRUH D ULVN RI FULPLQDO SXQLVKPH®W ,QGL
4.331%.8.#3.&3+%2"*%"#6"5*#5(%.4-#8#3$7%.$5%-"+1%6+-%'30+*9%7'$-31%&+4./$+C
4/7%-.,4+%$%'2%3#2+%4".,6+%/$/.331%;#-"%.6+%.$%;+339%.$%-"+%0+$#*+%2"*%$-.
FRPIRUW LQFUHDVHYV

$sbuUw IURP WKHVH FRQWH[WXDO FKDQJHV WKHL
FKDQJHVY WKDW DFFRPSDQ\ DQG GULYH GLVHQJDJHP
WKH LQWHUYLHZHHVY UHDOLVDWLRQ RI WKH FRPSOH
EHHQ ¢JKWLQJ IRU DQG WKH IXWLOLW\ RI WKHLU HQ.
O#4™-"T#4%.,0%L. #4"+.,%;*308#+;3%-".-%.*+%'2-+,%)*+$+,-%0/*#,6%5'+%+,6.6+
PHQW ,Q D &ZHDR R WWKHHpL" % D(VEY FB@+% ;"+,% 6*#+8.,4+$% 2*7%
LV UHYHUWHG GXULQJ SURFHVVHV RI GLVHQJDJHPHC(
$PLU GHVFULEHYV WKLV IHHOLQJ RYHU WKH IXWLOLW\
LV ZLGHVSUHDG DPRQJ LQWHUYLHZHHYV ZKR ZHUH H(

#H".0#$-%$)+4-*/7

'KHQ , VHH KLV NLGV QRZ , ORRN DW WKHP , UHPH
IRU WKLV VWXSLG JDPH VR PDQ\ IDWKHUV GLHG

$QG QRERG\ LV KHOSLQJ WKHP WKHVH IDPLOLHYV
LVQIW ZRUWK LW LQ WKH HQG :KHQ \RX GLH WKH\
DQG WKH\ JLYH \RXU IDPLO\ VRPH FRPSHQVDWLRQ
QRERG\ ZLOO DVN IRU \RX 'R \RX VHH ZKDW , PHD(

IRU SROLWLFLDQV 1RW IRU \RXU UHOLJLRQ
$PLU /HEDQRQ
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7KLY UHDOLVDWLRQ RI WKH IXWLOLW\ DQG FRPSOF
WKHLU ZLWQHVVLQJ RI KRZ RWKHU PDUW\UV DUH W
WKDW WKH\ ZRXOG H[SHFW WKHP WR EH JUDQWHG |
FDXVH LQFOXGLQJ WKHLU OLYHV $V D UHVEOW DQ
-#,$%+,6.6+7+,-9%,.7+31%-"+%3'884M4\2%%02/J0$9840%-"+%4**+$)',0#,6%
YHQHUDWLRQ RI PDUWA\UGRP IDOOV DSDUW5,Q OLQ
LVH WKDW WKHLU UROH ZRXOG SUREDEO\ QRW EH D
$'7+%#,-+*8#+; ++$9%-"#$%8+*1%$.7+%.; . *+,+$$% S ++7$%- "% &+% ) *+$+,-%2*'7%-
DQG WKHUHIRUH GLUHFWLQJ WKHLU GHFLVLRQ QRW
IRU H[DPSOH LV QRW LQ SULQFLSOH DJDLQVW Wk
-'%-"+%#0+.992¢4V"J02/J0$- ) %CH EHLQJ pUHDOY DQG GLVPL)
--%&. . $#$%.$%.%P:'(+B

, ZDQW WR H[SODLQ ZK\ , GLGQYW SDUWLFLSDWH
IURP -0 WKH\ ZLOO WHOO \RX WKH UHDVRQ LV \
WKHUH LV D FROOHFWLYH PHPRU\ Rl PDVVDFUHV
GR \RX VWDQG EHKLQG WKHVH ZDOOV DQG VKRR\
,WTV D MRNH 7KHUH DUH KRXVHV ZKHUH GLG Wk
IURP %7 DV ZHOO )URP XV DJDLQVW XV 7KH\ Z
<RX GLGQYW NLOO DQ\ $ODZLWH \RXJUH MXVW V

5DNDQ /HEDQRQ

6RPH LQWHUYLHZHHVY HVSHFLDOO\ WKRVH IURP %7
$+A/4#-1% 2*4+$9% #,0#4.-+% -".-% -"+1% 2+.*% -"+% *+)+*4/$$H#', $% -".-% -"+H#* % +,€
PD\ KDYH IRU WKHLU ORYHG RQHV ODQVRXU SLENYV
IHHOLQJ WKDW WKH 6\ULDQ RU ,UDTL FRQWH[W LV \
3#(+31%-'%"/*-%#,,'4+,-%3#8+$

%XW ,I , KXUW WKLV JX\ PRUH SHRSOH ZLOO EH
PDNHV PH KHVLWDQW %HFDXVH ZKLOH , DP IRF)
JHW RWKHUV LQYROYHG KH ZRQfW GR WKDW +H
JRW WR D SRLQW ZKHUH , WKRXJKW LQ RUGHU Q
RU KHUH \RX NQRZ ZKHUH , ZRXOG JR" 7R 3DOH\
KHDG 3DOHVWLQH LV FOHDUHU WKHUH LV DQ RS
+HUH LWYV QRW FOHDU

ODQVRXU /HEDQR

$ SURFHVV RI UH FRPSOH[L;FDWLRQ DOVR PDQLIHV
VLPSOL¢HG LPDJH RI WKH HQHP\ VWDUWV EHLQJ G
PRUH KXPDQLVLQJ OHQV $EDQGRQLQJ FRPEDW DIW
)+ ,-Y6&HAT+$%) SEHES+0; +, %b-"+00" -+ +0%-"; *O$Yo-"+066+'/) %0, $$ 44 .+ 0%6: #-"Vo-"+¢
N+, -%$- *-$%-'YoOHSSH). -+ U08&+4.I$+%' 2%, +:%+,4'),-+*$%. 0%6*+. 3HS.-#' $%-".-%o-"+
DUH DOVR KXPDQ EHLQJV ZKR VXuHU DQG EOHHG W
WKURXJK ZKLFK , JDLQHG DFFHVV WR WKH LQWHUY!I
)3.-2%7$% .,0% $+--#,6$% 2'*%6 . T#4.83+9% *0b .-% 3+.$-% ' 5" $-#3+9% + 4"/, ~+*$9%
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LOQWHUYLHZHHY ZRXOG VLPSO\ OLVWHQ WR HDFK RW|
&+%-"+*4+%.-%.,1%7'7+,-9%&/-%7.,1%'2%-"+7%4" $+%-'%$-.1%.2-+*%*+.3#$#,6%-". -
VWRULHYV ZHUH YHU\ VLPLODU 7KH\ EHFDPH VXGGHQ
$:"* %+, +7#+$9%.,0%-"+%2.4-%-".-%-"+1%;+*+%'2-+,%$/&:+4-%-'%-"+%$.7+% $-* .#,4
)*+$$/*+$

,Q WKH EHJLQQLQJ ZH GLGQfW WDON WR HDFK R
RWKHU %XW WKHQ ZH VWDUWHG WDONLQJ LQ D F
VXUHULQJ IURP WKH VDPH VWXu 7KH 1*2 UHDOO\ |
WKHQ ZH UHDOLVHG«WKLV LV WKH RQO\ SODFH ZK|
MXVW WKH SULVRQ

$GQDQ /HEDQRQ

7KH RXWFRPH DQG WKH VXVWDLQDELOLW\ RI WKLV
E\ LQWHUYLHZHHV :KLOH VRPH VXFK DV <DK\D FOI
), %., 17*+9%'-"+*$U3H(+0L., /%06 *+063+$$Y0")HTHS-#4%.& -%-"+%3.$-#,6%6#7).4-
RI WKH ZRUN GRQH E\ WKH 1*2 DQG WKH VSDFH FUH|
A44)-, 4+

%HIRUH , FRXOGQYW HYHQ JR GRZQ WR 6\ULD VWU
IXQ 1RZ LI WKH ¢JKWLQJ FRPHV EDFN , ZRQIW S
, VDZ WKH GDPDJH WKDW LW GLG +RZ PDQ\ SHRSC
ZLGRZHG QRZ

<DK\D /HEDQRQ

7KLV 1*2 KDV DOORZHG XV WR PLQJOH DQG JHW W
WKH\ OHDYH , DP VXUHO\ QRW VRPHRQH WR GHQ\
EXW LWV VXUH WKDW WKH HQFRXQWHUV ZRXOG
ZKHUH ZH PHHW , GRQYW NQRZ ZKHUH ZH ZRXOG

ODQVRXU /HEDQRQ

:KDW LV FHUWDLQ KRZHYHU LV WKDW VHHLQJ WKF
LPDJHV RI HYLO HQHPLHVY DOVR FRQWULEXWHV WR U
RI' D SDUWLFXODU VLWXDWLRQ DQG WKHUHE\ GHFUHD

$QRWKHU DVSHFW UHODWHG WR WKH LQFWBHDVH LQ
-#.,%;"#4" % #3% .-%)3.1% 0/*#,6% 6*#+8.,4+% 2"*7 .- #' % R% #$%-"+% 0+4*+.$+%#,%-"
Rl XUJHQF\ DV RSSRVHG WR WKH HPSKDVLV RQ XL
'LVHQJDJHPHQW FRPHV ZLWK D JURZLQJ IHKOLQJ WK
LQJ 7KHUH LV QR XUJHQF\ WR HQJDJH EHFDXVH WK
LQLWLDOO\ H[SHFWHG ZLWK QR SDUWLFXODU JURXS
VXuHULQJ 2U WKHUH LV QR XUJHQF\ EHFDXVH WKH I
LQJ LW PLIKW HQG XS FDXVLQJ PRUH KDUP DQG WX
$vV VHHQ HDUOLHU XUJHQF\ LV DOVR UHIRUPXODWH
3',65-+*7% )*'4+$$% '2% *+8'3/-#',.*1% 4".,6+9% ;"+*+% 7'$-% '2% -"+% #77+0#.-+% .,0¥
LOQGLYLGXDOLVW YLROHQFH LV FRXQWHUSURGXFWLY
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HQJDIJHPHQW ZLWK WKH XVH RI YLROHQFH :KLOH Q!
-'%$+*8+%-"+%3',65-+*7%)*:+4-%'2%2/,0.7+,-.331%4".,6#,6%-"+%$-.-/$%K/'%-'%)*'8
PRUH HTXDOLW\ DQG MXVWLFH IRU DOO

$QRWKHU WKHPH WKDW DFFRPSDQLHYV GLWHQJDJH
VHOI TURP SR O LGIOBFHY TEBE TR X*T K%0.4-#8#$5-$%2++3% 3#(+%0-"+1%
VKLHOG WKHPVHOYHYV IURP WKH DuHFWLYH BPSDFW
+61%#,43/0+$%.8'#0#,6%, +;$%4'8+*.6+%.,0%$+325#%$'3.-#',%2*'7%) ' 3#-#4.3%0#$4/

1RZ , WU\ WR VWD\ DZD\ IURP SROLWLFV , GRQY
ZDWFK 79 , WU\ QRW WR VWD\ KRPH WRR PXFK V
0DUZDQ /HEDQRQ

J)LQDOO\ LWIV LQWHUHVWLQJ WR QRWH WKDW VH"
FDXVH WR HQJDJH LQ DQRWKHU $OWKRXJK SWKH\ VH
7+,-%" $%* -"+*06$"#2-+00%6 ; "H#3+06-"+00 & $HAY0 )+ THS+$%6'2% 7' &H#3HS. -#' % 3. #0%
UHPDLQ ODUJHO\ XQFKDQJHG -XVWLQ IRU LQVWDQ
VIPSDWKLVHU WR D ULJKW ZLQJ &KULVWLDQ QDWL
ULJKW ZLQJ H[WUHPLVW EHIRUH EHFRPLQJ LQWHUH
- $% .9 H#6"-5:#,6% @"*#S$-#.,% .- #$-%.,0%-"+ % 8&+4.7+% % 3+2-5:#,6% $' 4#. 34$-
6RXKDLO GLVHQJDJHG IURP WKH 3DOHVWLQEDQ FDX
PDWH MXVWLFH DQG HQYLURQPHQWDO KDUP

7KLV ¢QGLQJ RQ GLVHQJDJHPHQW LV LPSRUWDQYV
RYHUDUFKLQJ DQG SURPLVLQJ REVHUYDWLRQ ,Q |
-9, ++0%-'% 0#S$+, 6L THh#, %' *0+*%-'%/,-#+%-"+T$+38+$%2* 7% 7B+%0)* &3 +7
DWLF DVOLDWLRQV VXFK DV EHLQJ D V\PSBWKLVH
FLVW JURXS OLNH 'DHVK RU EHLQJ LQ DQ XOWUD Q
KDWUHG )RUFHG GLVHQJDJHPHQW LV RIWHQ SURE
RI PRELOLVDWLRQ DUH XQFRQWURYHUVLDO RU HY
@ *#,6%.8'1-%'-"+*$9%: . -#,6%-"%0'%$ 7 +-"#,6%.&'/-%#,:/$-#4+9%. 0% &+#,6%S+,
WLYH WR JULHYDQFHYV DUH LQ WKHLU SXUHVW IRL
SRWHQW GULYHUV RI VRFLDO FKDQJH $ VHQVH R
DQG VXuHULQJ LV ZKDW GULYHV WKH UDGLFDOV Zk
MXVW DQG HTXLWDEOH ZRUOG +HQFH LPSRVLQJ ¢
2%-"+00$-.-+0% "HA" Yo' 2-+ % +K/ .~ +$%6 - % ) [KHOBDET* ROV 6 .- U6 34959967
0$;%"G/9$0$7"9$0B HQ ,VODPLF SROLWLFDO DFWLYLVP LV
LQVWDQFH LV SUREOHPDWLF EHFDXVH LW DPDOJ
H8+90', +$9%.,0060+7.,0$%6*+:+4-#' %'2%;" -0t 0#8#0/.3$%" . 8+%4' T+%6-'%6$++%6.$Y
HVVHQWLDO WR WKHLU LGHQWLWLHY $VNLQJ IRU
SUHFLVH DQG FDUHIXO H[HUFLVH :KDW H[DFWO\ [
VSHFL¢F W\SH RI PRELOLVDWLRQ DQG ZKDW LV DF
)+ )$%$"/30%8&+%6)*+$+*8+00%A 06, S/ESIYR AN IV"J02/10$-)% H
L OOK/+$-062'% 0. /- "+ -#AH-1%. 0V, +6*H-19%H$ %S 7+-"#,6%-" .- %6H#S$YB. 3/+0%& 1Y
HWLHV/)TUEPROFS7-R1 ¢ JKWLQJ DUH JHQHUDO®\ VHHC
WLHV GULYHQ E\ VSLULWV RI FRPSHWLWLRQ SHUI
'0h OHS+,6.6+% 24 7% SH#'3+,-% .A-HBHSTY0 4. % 7 #,- #,% -"+$+0b #0+'3'6#4.3% 0*#¢
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-6 -%-"+#*% 0#$+,6.6+7+,-%.,0%4.,%/$+%-"+7%-'% &/#30%-"+#*% 7 *+%4" 8+,
WLRQDO OLIHVW\OHYV 7KLV EHFRPHV YLVLEOH WKU

JDIJHPHQW Rl H[SUHVVLRQV VXFK DV FRPEDW RU ¢1J
$#-1.-#.$

7R PH P\ HYHU\GD\ OLIH LWV D ¢JKW D VWUXJJIC
UHODWLRQVKLS ZLWK P\ IDPLO\ DQG IULHQGV , D
HYHU\ GD\ 7KDWTYfV P\ ¢JKW QRZ

0D[ 6ZLW]HUODQG

$V VHHQ DERYH LQ FDVHV RI LQWHUYLHZHHV ZKR GL
MLKDG IRU LQVWDQFH D VLPLODU UHIRUPXXODWLRQ
$#$+0%.,0%+7&*.4+0%%#,%#-$% 0#8+*$#-19% ;" #4"%#,43/0+$%.,1-"#,6802*' 7% $+325;
PHQW RYHU FKDULW\ WR D&EMWRDSWWR) RQ )DFHERRN VH

)LEQDOO\ WKH QDUUDWLYHV H[SUHVV FULWLFDO S|
FULPLQDOLVHG E\ WKH VWDWH DQG LWV UHSUHVHQ
WKURXJK WKH SURFHVV RI EHLQJ ODEHOOHG D WHUU
~#,6%)*+$$/*+$%.,0%01,.7#4$%.,0%-"+%4*/$"#,6% *+)+*4/$$#',$% 2% -"+%;.*% .6.#,¢
WHUURULVP ¢UVW KDQG O0DQ\ RI WKHP DUH VWUXFW
$17).-"1%"*%+,6.6+7+,-%2*%.%4*#7#, 3#$+0%4./$+%*%6*/)9%&+4./1$+%-"+1%4.,,'-
".8+%$-.&3+%+7)3'17+,-%"*%")+,%.%&.,(%.44'/,-9%6#8+,%-"+%"+.8 1¥Bb-#67.%.$3'4#
DWHG ZLWK WHUURULVP 7KH\ UHDOLVH WKH FRXQWF
'2%4' ] ,-+*-+***HET %) * 4-#A+$%E&+4./$+%-"+1%.*+%4", $-.,-31%SK/++>+0%0#,-'%-"+%*'3-
WKH HQHP\ DQG FRQVWUXHG DV D WKUHDW S5VR VRFLI
PHQW LV HuUHFWLYHO\ PDGH LPSRVVLEOH 5DWKHU D
DV D UHDFWLRQ WR WKH FRQVWDQW HQPLW\ E\ FRQY
KDYH EHHQ ZURQJO\ DFFXVHG DUUHVWHG DQG GHWI
="7+%".8+%+8+,% &++,%4",8#4-+0%",%8+*1%$".(1% +8#0+,4+9% &'-"%#,% ?+&.,",%.
6ZLW]JHUODQG $V D UHVXOW FRXQWHUWHUURULVP
WR FUHDWH PRUH WHUURULVP ODQVRXUYV IROORZLQC
#7).4-%4'130%8&+%7.,1%-#7+$%7 *+%) $#-#8+%#2%-""$+%4' $#O+*+0%-+***#$-$9%:#
DQG FULPLQEDOV ZHUH WUHDWHG GLUHUHQWO\

.l P\ FRXQWU\ WROG PH IRU H[DPSOH p\BV \RXTU
WLFH EXW LW{V D VKDPH«ZK\ GR \RX ZDQW WR J
DFFHSWDEOH %XW P\ FRXQWU\ WRUWXUHV PH DQ
WKDW \RX ZDQWHG WR JR WR 6\ULD DQG ¢JKW 7K
\RXU KHDUW :KHWKHU \RX ZDQW LW RU QRW ,W Z
\RX GLUHUHQWO\ DVNLQJ ZK\ \RX ZDQW WR JR ¢ Jk
WKLQJ IRU \RX KHUH LQ \RXU FRXQWU\" KDWYV VI
4, -*1%0#0%-".-9%:".-%:'/30%&+%$'%;* ,6%.8&'I-%#-0%

ODQVRXU /HEDQRQ

,QWHUYLHZHHV LQVLVW D ORW RQ JLYLQJ LQGLYLGXI
4" A+
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ZH UHDOL]JHG WKH\ ZHUH VXuHULQJ IURP WKH VDP
DOO WKH VDPH SHUKDSV QRW DV D UHOLJLRQ E
WKH\ ZHUH«\RX NQRZ ZKHQ \RX VHH 1DVHHP IRU
4 0 $T+&'01%6.8+%6 " H7% Yo 4" 4+9%"+90 4" 6+0% "HSY 3H2+O%5+06 &+4.T+9
WHU SHUVRQ +H ZRQYW WKURZ D JUHQDGH DQ\P
VRPHRQH JDYH KLP D FKDQFH

1DVVLP /HEDQRQ

OD[ LV VLPLODUO\ FULWLFDO DERXW WKH ZD\ DQRYV
WKH VHFXULW\ IRUFHV LQ 6ZLW]JHUODQG ,W VHHPV
1,;#33#,6%-'%4")+*.-+9%.,0%6*";#,6% 7*+%.,0% 7*+%*+$+,-2/39% & +4./$+% "+% 2+
3t (+%"+%#S%&+#,6%-*+.-+0%/,:/$-31

7KH\ DOZD\V VDLG WKDW KH LQGRFWULQDWHG Pt
RWKHU ZD\ DURXQG , PDGH KLP OHDYH ZLWK PH
LQ WKLV SRVLWLRQ QRZ EHFDXVH RI PH 6R , XQ
GRQH VRPHWKLQJ LQ RXU OLYHV EXW QRW HYHU
VRUU\ IRU KLP EHFDXVH , NQRZ WKDW KH KDV D
VD\ WKDW KH ZDV UDGLFDOLVHG«EXW KH GLGQYV
WKLQN LQ RXU FDVHV \RX KDYH WR OLVWHQ DQG
ZKDW KHOSHG PH JHW WKURXJK +DG , QRW KDG |
¢FXOW 7KH\ JDYH PH D VHFRQG FKDQFH , KRSH \
VDPH WKLQJ +H QHHGV ORYH :H DOO QHHG ORY!
WR SXQLVK DW DQ\ SULFH >«@ <RX KDYH WR WU\
ORYH«J\HV \RX ZLOO SD\ IRU WKH WKLQJV \RX G
\RX DUHY WKDW{V ZKDW , PHDQ ,I \RX DUH DOZD
RI VKLW D WHUURULVW WKDW{V ZKDW KH ZLOO |
WROG WKDW , ZDV VWXSLG DQG , IDLOHG5DW HYF
FHHG DQG , GR <RX KDYH WR EHOLHYH LQ WKH ¢

0D[ 6ZLW]HUODQ

2YHUDOO LW FDQ EH VDLG WKDW GLVHQJDJHPHQW

'2%7.,1%'2%-"+%#,-+33+4-/.3%.,0%+7'-#',.3%7+4". #$7$%.-%)3.1%0/*#,6%6*#+8.,
EDVHG PRELOLVDWLRQ 7KURXJK UH FRPSO®K[L¢{FDW
3.-#,%'2%/*6+,419%+,6.6+7+,-%#,%8#'3+,-%.4-#',%&+4'7+3$%,'-%, +4+3$3$.*#3 1%/, 3#
EXW VLPSO\ D PRUH QXDQFHG SURFHVV )RUPV RI .
WKDW WDNH WKH FRPSOH[LW\ DQG WKH KXPDQLW\ L
WR QHZ IRUPV RI H[FOXVLRQ UDFLVP DQG KDWUHG
HQJDIJHPHQW RIWHQ VZLWFKHYV IURP RQH FDXVH WHF
,Q OLQH ZLWK WKLV LW LV LPSRUWDQW WR5NHHS L
$-*/4-$%.-%-"+%& . $#$%'2%+,6.6+7+,-%0'%,'-%".8+%-'%&+%.&.,0',+0%&/-%4.,% &
WKH VHUYLFH RI WKH QHZ FDXVH 7KLV LV D SURPLY\
#7)*-.,4+%"2%7 #,- #,#,6%,/.,4+3%;"+,%2'$-+*#,6%0 0#$+,6.6+7+,-%.,0%-.(+%%#,-'%

4" $HO+*.-#',%-".-%7.,1%'2%-"+%.--*#&/-+$%-".-%3+.0%-'%) '3#-#4'5#0+'3'6#4.3%+,6
T+,-% *+@Yo#H' - NWEHQH(FLDO DQG SUR VRFLDO 6ZHHSLQJ(
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'2%)'3#-#4.3%+,6.6+7+,-%3+.0$%-'% . 3#+,.-#', 9% 2/*-"+*%* 0#4.3#$.-#',%.,0%/3-#7 .-+
XQGHUPLQHV WKH YHU\ SXUSRVH RI SUHYHQWLRQ DC
#-%%"/30%8&+%*+4.33+0%-".-%7.,1%'2%-"+%0*#8#,6%2.4-*$%'2%+,6.66+7+,-%.*+%,"-9
VDULO\ WR EH ORFDWHG ZLWKLQ LQGLYLGXDOV EXW
#$%"1)'4*#-#4.3%.,0%/,*+.3#$-#4%-'%.$(Yo#,0#8#0/.3%%-'%4",2"*7%-'%*/3+$%.,0%3. ;S
&.,0',%8#'3+,4+9%#2%-"+% 8+*1% .4-*$% ;"% 43 .#7%-'% &+%*+)*+$+,-.-#8+% 2% 3.;
RUGHU DUH WKHPVHOYHYVY HQDFWRUV RI YLROHQFH D!
".$%-'%&+%-"16"-%'/-%.,0%)3.,,+0%.3',6$#0+% 4*#-#4.3%+,6.6+7+,-%5#-"%-"+%$-*/4
WXUDO FRQGLWLRQV WKDW SURPRWH SROLWLFDO Yl
KROLVWLF DQG ODVWLQJ VRFLHWDO FKDQJH IRU WKF

8$B$6$4-$3

'LQGLVFK6L®L 3 /ILJRQ * 6 OF1IHHO + 'LVHQ.
LGHRORJLFDOO\ EDVHG DQG YLROHQW RUJDQL]DWLRQV
N/J#"9'PI# DY%# +$7"9SL Bh/* +
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MA C+G06%3&08&,"$+6A&+B&/6($=04-$.
203$%8#+2()(30,(+4

A*00-"+%63.$-060+4.0+$96++$+.*4"% o) IH-H#A'5HO+ 3'64#4.3%8# 3+,4+%" $%6&++,%0' 7
E\ WKH VWXGLHV WKDW | RFXV., ReGDIID KXOXENW WWKHL ORE
RI WKH VR FDOOHG DWHUARRU ZKP VWRGLKHDN EHHQ GRPI
WKUHH PDMRU ELDVHV )LUVW LW LV D ¢HOG WKDW L
DQG 1RUWK $PHULFD WKDW GHDOV SUHGRPLQDQWO\
1RQ :KLWH DQG 1RQ (XURSHDQ 7KLV :HVWHUQ FHQW
&++,9%)'#,-+0%"/-%.$% ) &3+7.-#A4%., 0% #$%) *-#4/3.*31%*+3+8.,-%62*G-"+%6$-/01%"
URULVP DQG SROLWLFDO YLROHQFH EHFDXVH LW VX
DERXW WKH GDQJHURXV % OCFANQ D Q@A BHORBQ 2WKH U
QU (#-#$9%CDODELOYD $QRWKHU LPSRUWDQW ELDV LV
D0F+$+ KA %' %o-"HS%)"+, T+, O%SH, 4+06(,;3+06+%6)*0/4-# Yo#$%43'$+31%+,-.,63+00
ZLWK VWDWH GHSDUWPHQWYV LQW H OSXLPIHH® ¥ VHU Y L
-DFNVR@®WQGQDQQ®BLOYD 7KH VWDWH FHQWULVW E
GLVFXOW WR JUDVS WKH SKHQRPHQRQ LQ D KROLVW
HVVHQFH UHWLFHQW WR DFNQRZOHGJH KDUPV FRPPI
#$%.35'%4" * A-+*#$+0%8&1%.%-+,0+,41%-'%60+) SH-HAHS+%0-"+%)"+,' 75, %&1%+7)" S
# 6%#, 0#8H#0/. 3HS-#4%.,0%4/3-1*.35)$14"3'6#4.3% 7'-#8+$% 2" % 8# 3+, 4+%'8++0) 3#-
DQG VWUXFWXWX® QDFODRHY /@R EB\WHW 5D S Q%
ORKDPHGRX $W OHDVW SDUWO\ GXH WR WKHVH PDM
&++ % $HO+3H#,+0%#,%-"+% 0+&.-+%.,0%*+$+.*4"%' % ) 3H#-H#A4'5H0+3'6#4.3% 8# 3+ 4+
$MLO 7KLV KDV REVFXUHG ZKDW LV DW WKH F
ROk BHGH S 106#, $)H+0%4%,-0%, . 7+31%.9%6)*'2'/,0%04$S.-#$2.BH#' %o #-"%.%$
WXV TXR WKDW SURGXFHV SDLQ DQG VXUuHULQJ
I"4$968." (%$'/6"-%-'%*+$)',0%-'%-".-%3.4/,. %8& 1%o#, 8+$-#6.-#,6%6-"+% 5#' %' 2%66*#+8
L A+$%. 0%-"HEYHT) - A+Y62' 068 %62 TSV 2067 &HIHS.-#' %.,0%) Btt-#4.3%+,6.64
PHQW IRU FDXVHV DQG FRQALFWYV LQ WKH $UDE :RUOQ
D ODUJHU GHEDWH FRXOG EHFRPH SRVVLEOH DQG ML
$OVR E\ IRFXVLQJ RQ FRQALFWYV DQG FDXVHV LQ WK
YDULRXV IRUPV Rl 6DOD¢ MLKDGLVW PRELOLVDWLRG
¢iHOG ZKLOH DW WKH VDPH WLPH DYRLGLQJ DQ H[FO
ZLGHQLQJ WKH VDPSOH WR LQFOXGH YDULRXV LGHRC
,Q WK H EIDBONITSEMI/FST"9' :$/9%*7%S' /) $F' $*' I* F#$% $Vioh-O

CDCC, DUJXHG WKDW D IRFXV RQ JULHYDQFHV SURYL
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CID D$-7J--$/*"*+'/J09//&'

DF LAY " %o 2'4I$Y6 Y +0TH, .,-31% ' Yo -"+9% B 3+, 4+% #-$+329% .$% ;+33% .$% ',
) 3H-HAHS+0%.,0%-"+4+2%+%6$T+:" -%4" $-* #,+0%3+ $%'2%.4.0+ THAY*+$+.4"%' %
SKHQRPHQRQ $OVR D IRFXV RQ JULHYDQFHV DOOI
$-*/4-1* 3% OHT+ $# $% & $+0%',%-"+%6 ) +*$)+4-#8+$% '2%-"$+% #,8'38509%-"+*+&
YLGLQJ D SHUVSHFWLYH pIURP EHORZY ,W LV WK
ZK\ DQG KRZ DFWRUV WKHPVHOYHV XQGHUVWDQG V
*ULHYDQFHV EHLQJ XQLYHUVDO WR KXPDQ EHLQJV
DOORZV DOVR IRU D WUDQVYHUVDO VWXG\ BI SROL
FDO RULHQWDWLRQV )LQDOO\ WDNLQJ JULHYDQFH
V) +A-HBH%" Yo-"+00)"+, T+, Yok, Yo-"+%$+,$+%0-" - %6 #-% 4" $HO+*$%-"+%;. 1$%#,%
HURUWY WR WDFNOH WHUURULVP PD\ WKHPVHOYHV
7R VWXG\ JULHYDQFHV WKLV ERRN KDV GUDZQ RQ
GDWD FROOHFWLRQ FRQVLVWHG PDLQO\ Rl ¢UVW K
WKH VWDWH RI UHVHDUFK KDV VLJQL,FDQWO\ LPSU
L'33+4-# Yol -#,|+$%-"Yo&+Y0* *+%0;"+ Yo#-004'T+$%6-'Vo-+***4$7%.,0%) 3#-#4.3%8¢
+RUJDQQBLONH 6FKPLGW CBAWHIWOBOD ,QWHUYLHZ\
ZHUH FRQGXFWHG RYHU D SHULRG RI WZR \HDUV LQ
I"+1964'8+*+0%.%, '8+3%4'7&H, .-, %' 2%6*+$+ . *4"%o$/&: +4-$9%:; "#A" Yot 4.3/0+ Yot O#BH
ZKR DUH RU ZHUH SROLWLFDOO\ HQJDJHG IRU FDX\
PDLQO\ QRQ YLROHQW PHDQV 3,0 DV ZHOO DV LQG
RU MRLQHG JURXSV WKDW XVHG YLROHQW WDFWLF
YLROHQW ZLWK QR YDRG KQ WRBEWLY L MWV Y& H
$.7)3+96.33,,$%2'%64' -+ $-#,6%.,0%4'7) *#,6%-"+%8#+:$%'2%)+) 3+%: D" 30% $#7?
ODU JULHYDQFHVY UHODWHG WR WKH $UDE :RUOG E
WKHP LQ WKUHH GLUHUHQW UHJLRQV RI WKH ZRUO
,Q DGGLWLRQ WR WKHVH WZR FRUH JURXSV RI LQ
"206)+4H#)"+* 3% .4-*$%o#, 43/0#,6% )% A-#-# +*$9%6) SHALT.(+*$9%*+$+ *4"+*$9% T+7¢
RWKH FRPPXQLW\ DQG IDPLOLHV DQG IULHQGV RI W
206"+ B+ <4 " Vo- VAV $%; +33%.$%6-"+6" *05-'5*+.4" %, -*+ 06 200"+t +$+ *4" %))
WKHVH LQWHUYLHZHHY SURYLGHG YDOXDEOH LQVL.
7KH WUDQVYHUVDO DQDO\VLV RI WKH QDUUDWLY
AF$$% 2+&., | 9% =:#->+*3.,0%.,0% @.,.0.%4.,% &+%-.(+,%-'%6 % 3+8+3%'2% . &$-* 4
WKDW VSHDNV WR WKH SKHQRPHQRQ PRUH JHQHUDC
WDNHQ SODFH LQ WKH GLVFXVVLRQ Rl WKH%QGLQJ
FAH BY%-"+*1%)*+$+ -$%. %0 00#-#',.3%63. 1+4%'206#,-+6*.#' %.,0%.8$-*.4-# 9%#,0
ZLWK WKH SUHFHSWV RI *URXQGHG 7KHRU\ 5%7KH WK
.4 %.,0%8H 3+, 4+%-" Yot $U6)+G+,-+0%"+*+0) $#- SIS O GUTEIH) *T%-
WKURXJK ZKLFK JULHYDQFHV EHFRPH OLQNHG WR F
DSSURSULDWLRQ DQG UHWXSRIQ VKEIMMH. ¥ D Q/TERIQU ¥ B G
GUHPI) " TUp8+4./3+%0 64+8., 4+$Y% *+0b "+ *+$/3-% 206 ., Yo #-+* -#8+0b 4'33+4-HE
FR FRQVWUXFWLRQ $W WKH FRUH Rl WKHVH VRFLD
Y00+ OBE*%4%.,0%$'/6"-Yo- V& HHR6-- Yo+
7KH WKUHH VRFLDO SHUIRUPDQFHV KLJKOLJKW W
EHWZHHQ JULHYDQFHV DQG LQMXVWLFHV *WLHYDQF
HB+Y6S- -+$0 2060HSHIISH' | T+ -OU0HS+, 2% A HS+T+,-0b. 0%2*+/$-* -#' Yo:t-"%.9%) *-#
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Identificaion

Appropriatian

Resporsibilisation

SBFIHY'[fE] Y5 ++%$'4#.3%)+*2*7 ., 4+$%#,%*+3.-#',%-'%6*#+8.,4+$

VLWXDWLRQ WKDW LV FRQVLGHUHG XQMXVW )RU JUL
b0 $AH.3%6 )42 HT . A+$Yb K% 42400 At -+ 300 # % 4*1$-. 33HSH,6% ., Yo, :/$-#A-
PDNLQJ LW WKH FRUH%REMHFW RI JULHYDQFHYV

5+96*0$P3$*F' $*? DO%BY%-, % #,04#8#0/.3% .,0% 4'33+4-#8+% )*'4+$$% '2% $+,$+57.
LQJ RI SUHVHQW DQG SDVW ZLWQHVVLQJ DQG H[SH!
IRUP RI VWUXFWXUDO LQHTXDOLW\ DQG QHJOHFW RU
*ULHYDQFHYV DUH IHHOLQJV WKDW IRUP RYHU D ORQ.
L0%+7'-#,.3%")) $#-# %-'%01$2/,4-#' . 3#-1%.,0%-"+%b+ -H#-#+$%$++ %.$%*+$)' $#& 3
IRU WKHP 7KH ¢QGLQJV FRQ¢UP WKEUHRMBWRIQW D QFH |
-DVSHU DQG FROOHFW3DMH] PHPRURHSDLQ DQG VXuHU
IRU WKH LGHQWL¢FDWLRQ RI LQMXVWLFHY DQG WKH!
7KH LQVWDQFHV RI FRQIURQWDWLRQ ZLWK H[WUHPH
$*-90' 200+ 7+ #4.3%+8H0+,4+%.,0%)*"2%-" .- Y H#BHF* V0 JULHYDQFHV
‘KLOH JULHYDQFHV DUH D PRUH FRPSOH[ DQG ORQJ
UHIHU WR LQVWDQFHV Rl HIWUHPH YLROHQFH DQG P
VKRUW WHUP LQ QDWXUH &ROOHFWLYH PHPRU\ FRQ
SDLQ DQG VXUHULQJ LQIRUPV D FROOHFWLYH LGHQW
WKH FRPPRQ VXuHULQJ RI PHPEHUV RI D SHUFHLYHG
ZLWK +XSWIOHAHFWLRQV RQ WKH FHQWUDOLW\ RI VX
HQJDJHPHQW 3DH] RENHWYPWLRQ WKDW WKH UHPHP
OLQNHG WR LQFUHDVHG ZLOOLQJQHVV WR SDUWLFLS
DQG ZLWK 3ROOPNHNVWLRQ WKDW LQGLYLGXDOV WDS
WR FRQVWUXFW WKHLU RZQ LGHQWLW)\ DQG ¢QG FRK
DQG VXuHULQJ

=H# A+%6H4+8., 4+$% . *+00-"+9%*+$/3-$%'2%.%4'33+4-#8+96)* 4+$$%'2% $'4#.3%4" $
FH#$%:;"*7%' %*0#% GHIAYOHI3. 1%. Yo 4%/ 4#. 3% 3+%0-"+*+# 0% & 1% 7' &#3HS$#, 6%64'33+
7+7%1%.,0% %% -#8+$%#,%-"+96 )*+$+,-%-'06)*'8' (+%6 7*.3% $"4($% .&'/-% .% 4"'$+,%
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VLWXDWLRQ *ULHYDQFH HQWUHSUHQHXUV5PD\ DF
LQJ LQGLYLGXDOV DQG JURXSV HPRWLRQDGO\ DQG
A%+ )+ HFE% 4T &H A% -"+% 4',4+)-$%) DH I % 04U CHI* YR OO D N
D Q G/ BokDH#WCHY* WBBHHFNH QDO NKDQL 7KURXJK WKHI
4" $A#1$%7.,12.4-1*#,6%'2%.,0% *+4'[*$+% -'% 7'*.3% $"'4($9% -"+1% 4.,% &+% $++,%
4' - H&[-#,6%0-)98"9' G S TY0#, %-"+%P+,$+%)*") $HOREKIPOQ %R %,'-%.$%-*.0#
WLRQDO OHDGHUV EXW DV pFKDULVPDWLF OHDGHU\
-RRVVH 7KH\ PD\ DOVR DFW OHVV FRQVFLRXVO\ E\
LQJ ZKDW WKH\ VHH DV LQMXVWLFH DQG WKHUHE\
+,-5 )%+, +*$% . *+%/$/.331%#,0#8#0/.3%%;#-"% .Y 4+*- #,% ./-"*#-1% 0+*#8+0% 2*' 7Y
DJH H[SHULHQFH HQJDJHPHQW RU VWDWX¥ RU LQ
PHQW VXFK DV IULHQGV RU IDPLO\ PHPEHUV ,PSRU\
DUH H[SRVHG WR PRUDO VKRFNV FDQ EHFRPH JULH
WKH\ FKRRVH WR KLIJKOLJKW WKHP DQG H[SRVH RW|
"KHWKHU LQGLYLGXDOV DUH QRW RQO\ H[SRVHG
.,0%3#(+31%-'%0+8+3")%6*#+8.,4+3%#$%*+3.-+0%-'%-"+#*% S+, $#-#8%-1%-'%$ 44
FDO LVVXHV W KDV EHHQ DUJXHG EHIRUH WKDW W
DUH SDUWLFXODUO\ \HREWHLQNQ@FH DNFO HQ M RRWN B B H C
7R D FHUWDLQ H[WHQW WKLV KDV EHHQ IRXQ
+RZHYHU WKH VHQVLWLYLW\ WR LQMXVWLFH FDQ E
'2%"1)+*5$+ $#-#8#-1%-".-%4" * 4-+*#$+$%0#,0#8#0/.3$%; "% 7'&#3#$+9% &/-%.% 4
,0%+7"-#',.3%%$-.,4+%-".-%4.,%8&+%0+$4*#8&+0%.$%.,%#,-+,-#',.3%/DB, 0/*#,6%
"*7%"F"$*-0"G"083 ,QGLYLGXDOV PDNH D FRQVFLRXV DQG |
#,:1$-#4+%.,0%-'%4.*+%.&'[-%#-9%#,%.%) ' 3#-#4.3%$+,$+ VF MBS SR £ YA/ o-"+%
*LOOLJD @8%378/I-%'0/-%%C"*+'08%378//-%'0/T&R PDLQ HPRWLR
PRPHQWY DUH DVVRFLDWHG ZLWK WKH LGHQWL¢{FD
4" $#$-+,-%', +%0#$%. %02+ LM BBV +.* #,6%0.&'[-%., Yo, I$-#A+%T +.,$%0*+.3#$#,6%
-"-%-"+%-"#,6$%',+%" . $% &+3#+8+0%%$'%2.*% R% #,43/0#,6%-"+%.4-*$%", +%" . $%
WUXVW £ WXUQ RXW WR EH D IDOODF\ 7KLV PRPHQ
KHIHPRQLF QDODPMWILYBERXW KRZ WKH ZRUOG ZRU
LPSRUWDQWO\ WKH D[LRPDWLF OHJLWLPDF\ DWWU
PRPHQWY RI EHWUD\DO JHQHUDOO\ SURYRNH VWUR
+7-#,$% .44'7).,1% -"+% $+4',0% +7'-#,.3% 7'7+,-9% ,. 7+30&$G8'F% ;"#4"%
VLIQL{¢HY WKH H\H RSHQLQJ WKDW FRPHV ZLWK WK
EHLQJ DEOH WR VHH EHKLQG WKH FXUWDLQV XQGt
WKH ZRUOG DQG WKDW PRVW RI WKH ZRUOG VLPSO\
,+6.-#8+%02++3#,6%'2%&+-*.1.3%.,0%-"+%) '$#-#8+%2++3#,6 $%'2%+)#)".,1%4.,%4',-
4', +4-#,6%.,%#,0#8#0/.3%;#-"%.%4' 77/ #-1%'2%3#(+57#,0+0%#,0#8#0/.3$%0; " %$" .
WKHVH I[IHHOLQJY DQG HQJDJH XSRQ WKHP
'%/,0+*$-.,0%-"+% G HQ WL ¢, F D W 9R,Q@% RH*+R" 84 Yo \R% 436 #,#-#.3%
SHUIRUPDQFHV RI JULHYDQFHV LW LV FUXFLDO W
Rl JULHYDQFHY DQG WKHLU FKDUDFWHULVWLFV '}
L [*+9%; " #A4" %" $%&++,%3.#0%'/-%.&'8+9%6*#+8.,4+$%4.,%.37'$-%.33%&+%&*'/6'
-'%01$2/,4-#',.3#-#+$% .$$'4#.-+0% #-"% $-.-+$%.,0% -"+% #,-+*,.-#',.3% 4'77/ #-1% "
VWDWHYVY 7KH VRFLR HFRQRPLF JULHYDQFHV RU HW



QIU"#+-""08%/#3'IP'F#$%;"*7%02"-%+")/2$9%-' OfF*

LGHQWL,HG DUH OLQNHG WR SROLWLFDO JULHYDQF
3#,(+0%-'%01$2/,4-#', 3#-H+$%-".-%. *+ %0 --*H#&I- &3+%6-'%6-"+06$- -+ BUB'+0b-* O#-#.3
YH\RU RI VDIHW\ DQG VHFXULW\ WKDW KRO%GV WKH
21 A-#', 3tt-#+$% #, A3 KBTI HT8S-" 0B+, 4-+0% &1% -"+%6 $- -+9% :"+*+0% $'7+% 348+$Y
*4+068.3/+0%'8+*0%6"-"+*$%.,0%-*+.-+0%3+$$VBRGT BB "+ % $-.-+9%;"#4"%
HQJDJHV LQ YLROHQFH RU FDXVHV VRFLDO KDUPV ZK
H7.419%"% 4", #8+$%'8+*06-"+06;* 60'H#,6$%'2%"-"+*%$-. -+ GRS BYR% Vor %
- -+0b#-$+320% "HA" Yo - 4($% . 0% 8H# 3.-+$%-"+06*H#6"-$% 206 #-$%"; Yo A#t-#>+ $%
KXPDQ EHLQJV $00 WKUHH G\VIXQFWLRQDOLWLHV F
HQJDJHG LQ WKH *OREDO :DU RQ 7THUURU ZKHWKHU
VWDWMVIXWHIH 7KH SRVW HUD DQG WKH LQIULQUJHF
- Yot $I+0%" . $%)*'0/4+0%6*#+8.,4+$%. 4% $$%-"+%6;*309%:; "#4" %' ,-*#8&/-+0%#,%7 ., 1
 19%-'00-"+ %0+ H$-H#A% 8 3+ 4+%0;+% . *+066*.))3#,6%6:#-"%-'0.1%.,0%4+*- #,31%#,
\HDUV WR FRPH

*ULHYDQFHV KDYH D FHUWDLQ QXPEHU RI FKDUDFW
SHUVLVWHQFH DFURVV WLPH DQG WK Ha$W/#PBAYHDG DF
WKH VHQVH WKDW WKH\ FRQQHFW LQMXVWLFHV LQ W
*H2HUQUFY%O-7"0X UH UL QJ D uH F W L1763 2REVQABS %R’ S106H+%
et +0%-";.*0$%-"F9%70$; % ULHYDQFHV UHIHU SUHGRPLQDQW
"206-"49%6"&"*+'08%'G//# 7T K H L Q MAXIY INGHBFGBAROAS+ $+06-".-06.%67"5-0%) ;+*
2/3%+,-#-1%#$%"))*+$$#,6%.%7/4" % 3+$$%) ' +*2/3%', +9%.,09%#7) *-.,-319%-"+%o#,’/
47 # SHGI*$-8%+

L(+,%-"6+-"4+*00% -"+$+00 4" * A-+*HS-HASY .))+.*% -'% &+% &'-"% )*'0/458% ., 0% #, 6%+
Of+,-$% 'QBHY6%0' )" 214 OH"*-PIH)"0$H--".-% $++7% -'% 7.(+% 4+*- #,% S$#-1.-# ,$% *%
HYHQWY EHFRPH HQFDSVXODWHG E\ JULHYDQFHV OI
CUVW RDW7AHB-"0$FCH XQGHUVWDQGLQJ DQG SUHVHQ)
DuHFWLQJ D ODUJH HYHQ JOREDO FRPPXQLW\ DQG G

Hierarchisations

Statesand
the GWOT

Tyranny Hyprocrisy

SFIH%'[f6' BDMRU G\VIXQFWLRQDOLWLHY RI VWDWHY LQ WKH *:
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IURP LQGLYLGRDTONIMEUH QFRQQHFWLQJ EHWZHHQ
S -# $O%o-"++8 1Yo+ $-. &IHS"#, 6%6.%, . **.-H8+Y0' W HE Y. BF60/HD
7$-'0$#CL H FRQQHFWLQJ SUHVHQW VLWXDWLRQV WR
GHQFH RI SDVW VXUHULQJ LQ RUG HU#WGIS)% XLOHE D Q
IDFW WKDW DFWLYLVWY UHVRUW WR QDUUBRALL HV F
DQG 'HOOD 3RURMHNH WKUHH WUDQVIRUPDWLRQV DO
HA"YHIGH F R P S O HE%A T/ABHE RIGSY6-'%o+ 7+*6+9962'+79%4" $'3#0.-+0%$)*+
,0%7 #,- #,%-"+7$+38+$%.$%8. 3#0%0)#+4+$% 2%. ,. 31 $#$9%.-%3+.$-062% 7%-"+%6) 4
RI WKRVH ZKR KROG WKHP WKH\ QHHG WR UHIHU WHF
LOQMXVWLFH 3HUSHWUDWRUV DQG YLFWLPVSQHHG W
L ¢ F D W L RIOHSDGHUDHES; $0%-'%, . ** -#B8+$%' %66+ #+8.,4+$9%; "#4" % *+%+$$+,-#.3
WR WKHLU H[LVWHQFH DQG WKHLU VXUYLYBO :KLC
HQWHG DQG JOREDOO\ RULHQWHG JU LSHNYEDQH B & HKD \

ODQVRXUL*HLVVHU KQWDDK] 0XO O0Q®\Y G Q D QQ%
ORKDPHGRX WKH UROH WKDW JORFDOLVDWLRQ SOTC
OHYHO E\ GHFRPSOH[LI\LQJ UHDOLW)\ LQ RUGSHU WR
DEOH LV D QRY)HOXAPPLQJI VHH

%HVLGHV EHLQJ QDPHG DQG LGHQWUHE,0% QMXV
WKHUHIRUH XQGHUJR D IRUP RI DSSURSULDWLRQ W
,QGLYLGXDOV DSSURSULDWH LQMXVWLFHV IRU WKH
S TY6%067. 19%0'%6$'9%+8+, YoH2%-"+19%7 . 1%, -%e0#*+4-31%6#7). 4-%-"+#+63#8+$%.-%
Rl WKHLU HQJDJHPHQW ,QGLYLGXDOV FRPH WR DSS
S HHROA3-1%. 30%+-" HAYD' Vo3t BIHS-HAY "+ 6+Y6"*Vo-"+%0+ BHY T+ -YoH, %; " HA"Yo-"-
XS ZKLFK FRQQHFWV WKHP WR D FROOHFWLYH LG}
LQ SROLWLFR LGHRORJLFDO PRELOLVDWLRQ DQG VI
OLWHYRWHUMRBHUIXVRQ OF$RBHOVEULGJIH ORUU

Q%DIH]  0XO O QW $9%COBIE6#+*9% CHBE6*+,9%CDDS
"KDW WKH ¢QGLQJV RI WKH SUHVHQW VWXG\ PD\ D¢

Collectivisation Historicisation

De-
complexification

Glocalisation

SFIH%NFB) WUDQVIRUPDWLRQV RI JULHYDQFHY WKDW VHUYH (
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: 1964'33+4-#B+YoH0+,-#-H+$%.+%.0')-+09%, . 7+31%, %', 31%-"*/6"%) TH-#8+%$ 4431
WLRQ EXW DOVR WKURXJK QHIJDWLYH 7KH H[SHULHC
$% 0++)% $'4#+-.3% 43+.8.6+$%6-".-%6*/,% .3, 6% +-" #49% 4/3-/*. 39% *+3H6H/$% *% )
3t + ST % #, 04840/ 3% #,-'% A4'33+A4-#8+% #0+,-#-#+$9% -'% 2++3% -'3+* -+0%.,0%.
IRU ZKR WKH\ DUH $Q DVSHFW WKDW KDV EHHQ SU
2% T$Y' 2068H# 3+, -Y0 7' &HIHS.-# YoHSYo-"+%, '-# %' 2%8HA-#7""09%, - &31%-"+%2++3#,6
D JOREDO ,VODPLF FRPPXBIL WD VKHPBEX B XPRDIG

Q¥%"3#,69%COED NKD Q QIF & DX OHQ¥HLG\! 7R D FHUWDLQ
HIWHQW WKLV KDV EHHQ IRXQG WR EH UHOHYDQW L
XQGHUVWRRG DQG GHP\VY#BYHS3" 9% V+31% 9 39 R 2RHQ R
B, H#,.3%+8+,%63'&.3% 8HA-HT""0%-" -Yo#$%-"+%0*+$/3-%" 2% $1$-+7.-#4%) +*$+4/-
DQG RSSUHVVLRQ RI D SDUWLFXODU JURXS5 ,W LV L
FDO RULHQWDWLRQV DQG WKHUHIRUH IDU IURP EHL
,VODP8F)$3" ZKLFK LV DOVR JURVVO\ VLPSOLVWLF JI
RI ,VODBAF$' DUH RIWHQ FRPSHWLQJ DIJDLQVW HDI
)"+89/J)$3" %.,0% ="¥HBO/J)$3" 1"+89/3)$3" % #$Y% .06 7.V --*H&I-+%'2% -"+%
FROOHFWLYH LGHQWLW\ WKDW SOD\V D UROH LQ JUI
$$'4H#.-+%-"+7$+38+$%;#-"%.%64' 33K 81 P29 Q J

$SDUW IURP D FROOHFWLYH LGHQWLW\ WKDW LV PH
DVOLDWLRQV DSSURSULDWLRQ DOVR QHHGV WR EH
WKDW LV RSHUDWHG WKURXJK WKH LGHQWL¢FDWLRQ
‘KHQ WKH UDGLFDOLVDWLRQ OLWHUDWXUH GLVFXVV]}
“%h-"+062.4-Y0-" -Yo#t, 048H0/.35%: " Yo* . O#4. 3H$+%6.,0%-/* %o-'Yo 8# 3+ 4+ 0 $+8+*0h-"+H*
H[LVWLQJ VRFLDO FLUFO I$¥ HRWV F RELYOH/QQEERPEN® Q R UF

Q'RRVMH HVWMO6DLG %DUUHKHWLPSRUWDQFH RI D
LQ WKLV VHQVH FDQ RI FRXUVH QRW EH XQGHUVWI
Qo #$%6 [, 0+*31H, 6% -"HEYo * - +*00 -+4" #4.3% *9% 3'6HS-#4.3% ", +9% ,. Br31% " +%'2%
WLYH QDWXUH ,QGLYLGXDOV ZKR DUH FRQIURQWHG
VKRFNV H[SHULHQFH D PRPHQW ZKHUH WKHLU HQWL!
DQG GLVPDQWOHG ,Q WKRVH PRPHQWV WHKH\ RSHUL
UDWLYH WKDW WKH\ KDYH JURZQ XS WR EHOLHYH L
“+06$+ $+96)*)'$+0%ERIM P V F L 9%.$%.,%#0+'3'61%.,0%.%,.%*.-#8+586'2% P4'7
PRQ VHQVHY WKDW LV SURSDJDWHG LQ D JLYHQ VRF
TXR )URP WKH PRPHQW RI WKHLU UXSWXUH LQGLY!
1% +,-+4% % 4 $-.,-% $-+/663+%.6.H#,$-%0-".-% "+6+7" #4% , ** -#8+06-" -0 *+3+,-3+$4
GHOHJLWLPLVHYV DQG FULPLQDOLVHV ZKDW EW FRQVL
H-1%;"HA %A 2T $%-"%-" -%) $H-#' | 3H-19%; "HA" Y4, %E&+%.)-31%0+$4*#&+0%.$%'
H9629%699$/3-' J*+YHIE- B HT)'*-. A+% 2% *+$#S-. 4+% . 0% *+&-+33#/$Y #O+ H-H+$% .
ZHOO DV WKH LGHD Rl WKH XQGHUGRJ @BY#H>®HHQ G

Q¥DIH] O0XOOQWWW%CDOPAHEOLQJ :LOQUEBRRE6%
HW DOQ@DQVEULGJH ORUKHVFROOHFWLYH LGHQWLW\
- )Yk, - Y+ 244 $%-'%6.%04'33+A-HB+6'2%6-"+96') ) +$$+09%0; "HA %, *+%6$-*/66 34, 6%.6 4, $-
SRZHUIXO RSSUHVVLYH HQWLWS$QGKLIN RORDVQW &HF R P
08.,-.6+%'2%0-*. $4-+,0#,6% +-" #49% *+3H#6H# $9% 4/3-* 3% *Vo 3#,6/#$-HAYo .~ *#&/-+$9
LV WKHUHIRUH PXFK PRUH DFFHVVLEOH 7KH UHEHO
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WKDW LV XQMXVWO\ VXuHULQJ EXW UHIXVHV WR V|
XS WR ¢JKW DJDLQVW LQMXVWLFH DQG IRU MXVWL
YHU\ DWWUDFWLYH DQG HPSRZHULQJ ¢JXUH S5HEHO
EHLQJ WKH XQGHUGRJ FDQ WKHUHIRUH EHFRPH D U
,PSRUWDQWO\ WKH XQGHUGRJ LGHQWLW\ FDQ SHU
-"+9%6*/)%.,0%#,2*@BH#008/TM X VW L, FDWLRQV IRU WKH JURXST
WR UHWDLQ DUPV DV FRQWLQXHV WR EH WKH FDV
&KLOGWO®WRUWRQ

A#,.3319%-;'%7.:*%2++3#,6$%.44'7).,1%-"+%.))*)*#.-# %' 2%#,:/$-#4+9%,.7+3 1"
JXLOW DQG VROLGDULW\ 2Q WKH RQH KDQG5 JXLOW
PHQW OLWHUDWXUH -DVSHU EXW KDV EDUHO
FDWHJRU\ ZLWKLQ UHVHDUFK RQ SROLWLFDO YLRO
RWKHUV SURYRNHVY VWURQJ IHHOLQJV RI JXLOW DE
I"#$9% 2++3#,6% '2% 6/#3-% #$%)3.1+0% ', % #,% 7'&#3#S$.-#',% .,0% #,YB+4*[#-T+,-¥
RXV FDXVHV ([SHULHQFHV DQG PRPHQWYV RI VROLC
$'3#0#21%-"+%&',0$%&+-; ++,%-"$+%:; " %o+,6.6+%2 *%o4+*- #,%4./$+$%.,0%.,1%) -+
DOOLHV 7KLV IHHOLQJ LV VWURQJO\ DVVRFLDWHG
DQG WKHUHE\ FRPHVY WR PHDQ VROLGDULW)\ LQ WK}
WKHUHIRUH D VSHFL¢F IRUP RI VROLGDULW\ WKDW
UHEHOOLRXVO\ VWUXJJOLQJ DJDLQVW DQ RBSUHVV
,-%%'3+%#,%-"+%, **.-#8+$%',%)'3#-#4'5#0+'3'6#4.3%+,6.6+7+,-9% $F, 4+ %o #- Yo #S
WLYH RI D VSLULW RI FROOHFWLYLVP RI FDULQJ D
LWVHOI DJDLQVW LQGLYLGXDOLVW LVRODWLRQLVP
S .%'29%-"2$33" $KPHG

,GHQWL;FDWLRQ DQG DSSURSULDWLRQ RI LQMXYV
"20%*+$) SHE&HIHS.-H#',9% ;"HA" Y 4' $-#-1-+$% -"+% 7.:*% 3#, (%o &+-;++,% 6*#+8.,4+$%
DFWLRQ ZKHWKHU YLROHQW RU QRQ YLROHQW $IW
6% ++#,6%0-".-%-"+%$-.-/$%K/'%#$%:;*' ,6%.,0%/,-+,.&3+9%-"+%K/+$-#',%'2%:;".-%$"
.,0%4.,%&+%0',+%-'%*+0*+$$% -"+%#,:/$-#4+% "% )/ #$"% -"+% ) +*)+-*.-*$% #$%,
SURPSWHG $W WKLV SRLQW WZR PDMRU HOHPHQ
S+ 7%#$%.; <+, +$5%'2%-"+%3HT#-$%'2%, ', 58#'3+,-%0+7'4* -#4%T+.,$506-'%+,.4-%)
FDO FKDQJH ,Q OLQH ZUWK GB3SDE KON FIRUMR Q
%DUWXVFKHKQG HVWUDBROBP HMKDW UHVXOW IURP OH
DQG ZLWQHVVLQJ RU HYHQ H[SHULHQFLQJ WKH ZD\
WLRQDO DFWRUV FDQ FDXVH KDUP DQG VXuHULQJ
WKH IDOVH SURPLVH RI GHPRFUDF\ %\ HVVHQFH
FDSDFLW\ WR SURPRWH DQG HuHFW VXEYHUVLYH D
7KH SURFHVV LV XVXDOO\ WHGLRXV DQG WKH UHV)
.,0%*.0#4.3%.6+,0.$%8&+.*%#,%-"+7$+38+$%-"+%)*' T#$+%'2%) *+4#$+31%-"#$%4
*+$)',0%-'%;".-%;+%$".33%4+38%0' P/#'#'+$7"9808H VHFRQG HOHPHQ
H[LV W H G%#RIBN*"B3";/$8% ,.7+31%-"+%)+*4+)-#',%-".-%,'8&'01% #$% 0'#,6%
DQ\WKLQJ DIJDLQVW WKLV LQMXVWLFH 7KH3®HYROX
WLRQ WR PRELOLVDWLRQV IRU MDODREK®GPWHWERWR XSV
.XQGQDQL 7KH DWWUDFWLRQ WR $0 6KIDE®PE LV D

%$";$
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A1, 6%="7.3H$Y6H, YoL#,, +$'-.%.,6+1%.-%N=062"*+#6 %) '3#41%6#,%-"+%; *%', Yo-+
URU DQG ZKR ZDQW WR JLYH H[SUHVVLRQ WR WKH
EH WKH RQO\ VKRZ LQ WRZQ >«@ DSDUW IURP DO ¢
6*1)$%0.-+7)-#,6%-'%)#A4(%/)%" Yo-"$+%')# # $%.,0%6#8+%-"+7%.,%"*6. #>+0%
H[SUHVVLRQ RuHULQJ DOWHUQDWLYH IRUPV RI S
YLROHQW IXQGDPHQWDOLVP

.XQGDQL S

7KH UHYROXWLRQDU\ YRLG SOD\V D FUXFLDO UROH
VRPHWKLQJ HUHFWLYH WR ¢JKW WKH LQMXVWLFH DC
H#,0+%"T. Yo &+#,6$9% 6*#+8.,4+$% . *+%0/,3#(+31%-'% 3+.0%-'% 8#'3+,-% . 4-# $9%
DV GLUHFW DUPHG LQWHUYHQWLRQ YLD QRQ VWDWH
LQ D ZD\ GHOHJDWHG WR DFWRUV ZKR KDYH VRPH G
QRERG\ LV GRLQJ DQ\WKLQJ DQG WKH VXuHULQJ RI L
1,04%%-"+%; .-4"%'2%-"+Oo#,—+* . -# 3%A4'T7/ #-19%,' ,5$-.-+%.4-*$%:#33%" . 8+%.7)3+%
754 3%-'%0:/$-#21%-"+#*%, ++0%-'%#,-+*8+ +9%6*+6.*03+$$%'2%-"+#*00) 3#-#4.3%
LGHRORJLFDO RULHQWDWLRQ

$W WKH FRUH RI UHVSRQVLERDWVDZUP&/LHY WK H
(Yo H#O+3'6HA.3% 4" $-*/4-00-"-% ) $H#-$% -"+% ,++0% -'% $-+)% /)% -'% -"+%)3.-+% -'% .4
DXWKHQWLFLW\ %HFDXVH LI DOO DJUHH WKDW LQMX
DXWKHQWLF ZKR QRW RQO\ WDON WKH WDON EXW
GR VRPHWKLQJ D E R X'J08%10S REIEYS + T Y8 VAN HROS #$% #0+.% 2%
2J-YIV"J02/30$-)%CI JRLQJ DOO L QJ-RV"EXNCFISAIH.BEO68&+%
VHHQ DV WKH SULPDU\ H{SODQDWLRQ IRU WKH YHQH !
S $+06"(7. Yo8+#,65%66.8+96.33%-"+1%".00%6#, 43/0#,6%-"+#*%3H#8+$9%-'V6-"+%4 /$+
(IJKWLQJ IRU 7 KHE-YO\DIO2/ FORIBITHH6 &-V6/,0+%$-"0% . $%-"+%*+.3%
-9$GGY#3-9/@QFH ZH DGKHUH WR WKH EDVLF SBHPLVH R
3314%*F VRPHWKLQJ DERXW LW EHFRPHV D PDWWHU RI
UKHWRULFDO OHYHO WKLV ORJLF SURYLGHS D VWUF
$-.,0#,6%#$%2/,0.7+,-.331% 0#$-#,4-%2 7% "+%)$ 14" 3'6#4.3%-"+*1%'2%-"+% $3#))
$3)+%)*)'$+0%80% & D X OH\ DQG O0R V S0R)@4P-P8RE+$%.*/,0%-"+%
IDFW WKDW LQGLYLGXDOV GR QRW UHVRUW LPPHGLD
LW WKURXJK DQ LQFUHPHQWDO SURFHVV LQ ZKLFK V

7KH QHHG WR VWHS XS WR WKH SODWH WsR ¢JKW C
+$$.419% #$% 2*+K/+,-31% .$$'4#.-+0% #-"% 7+,9% +$)+4#.331% ;"+ % #-% 4'7+$% -'¥
DFWLRQ 7KH FRQFHSW R 9RBEDDS WDWAHVOWEHWIHW F
WKDW LV SRVLWHG DV E HHOQY)%H0 vk, QWAL BO* 8+ R% D Q K R
DQG EUDYH VWURQJ DQG IHDUOHVV WKH\ DUH UV
DERXW WKHLU HQJDJHPHQW 7KLV SHUTFHSWIDRQ RI F
2/1J0$-)% DW LWV FRUH LV RQH RI WKH PDLQ LGHRORJLF
LQJ IRU PRELOLVDWLRQ HVSHFLDOO\ YLROHQW PRE
$3HE"-%60+). *-/*+062% TY6+ 0+*+0%S-/O#+$%’ Yo+ *H$T 9%, "#4" % *6/+%-" -%o+,6.6+ 7+
LQ WHUURULVP FDQ EH VHHQ DV D UHDFWLRQ WR KX
\Y%.~+7)-%-986-0H% HIHPRQLF PPNWERBUQLWPPH®O®DOXHYV
$E'4#.-+0%:#-"%7 . $4/3H #-1%0'%, % $++7%-'% 8+% . &'-Y%*+$-*#,6%.,1-"#,6%3'5-9%
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DERXW VWHSSLQJ XS WR WKH SODWH DQG EBHDULQJ
&.-967 $4I3# #-1%.))+.*$%-'%0 &+%0 3.+ -31%0)*+$+ -0b#, %6 0+$4*H)-# $%'2%-"+%, ++
UHVSRQVLELOLW\ WR GHIHQG DQG SURWHF® LQQR
# %62%%-"$+%:"UBHS* XS WR VDFULLFLQJ WKHLU OLYHV IR
DWWUDFWLRQ WR FRPEDW DY&'JO2RISISEDFHMT&Z%H OR.
PDVFXOLQLW\ FDQ EH XVHG LQ GLUHUHQW ZD\V DP
YLROHQW JURXSV DQG FRQVWUXFW D SURVRFLDO
" -068.3/+$%.$F'4#.~+00%;#-"%7 . $4/3H #-1%4., %$/)) *-%60+$H#$- . 4-+%)* 4+$$+$%" $%b.
LGHQWL,HG EHIRUH DPR8QJIMXGIG@WOBORUHQGHUYV
I"H$%6&" (%" $%,'-%2'4/$+0%' %6 -"+0b*'3+%" 2D HBBBELIS6' Yo-"+%* 3+%6-".-%b
*BHOH I$31%0#, S +0% . ** -#8+$%64.,9%)3. 1% #,%-"+% . 1% #,% ;"#4" % #,0#8#0/.3$9
ZLWK JULHYDQFHV 7KH JRDO ZDV QRW WRVRRZQSO
DQG $PDUDYV L @3.D#H-%*+6.50#,6%$4"3.%$"#)%-".-%2'4/$+$%', %$-*/4-/* 3%
2.4-*$9%8&/-%-'06.33";%62+%. %2+ +$" Yo+, 6.6+ 7+, -Yo: #-"0b*+ SHEH $Y64' 4+)-$%.,0%, ** -
ZKHQ LW FRPHV WR YLROHQFH HVSHFLDOO\ LQ WK
24064" 4+)-$%6$/ 4" RERIHO B HS\Vo-'06&+%.,.31$+0%8&.$+0%', %-"+%/,0+*$-.,0#,6%'29
WKRVH ZKR DGKHUH WR WKHP DQG XVH WKHP DV D |
IRU VXFK FRQFHSWV WR EH GHP\WWL{HG DQG JUDV
ZKLFK LV ZKDW XOWLPDWHO\ LQIRUPV PRELOLVDWL
'208$8"+ ZKLFK KDV EHHQ HQJDJHG ZLWK E\ :HVWHUQ V
VXSHU,FLDO DQG URPDQWLFLVLQJ PDQQHUSFDQ DC
44)-%'Z2h Y IV"J02/J0$-)%2 XWVLGH WKHRORJLFDO GHEDWHYV
1,04%$-"0% &1% -"$+% ;"% .0"+*+% -' %6 #-% . $% .96 *+$)' $H&H3H#-1% "% )*'-+4-%.,0%0
WKH RSSUHVVHG DQG ¢JKW IRU MXVWLFH ,W UHVHI
UHVSRQVLELOLW\ LV VHHQ DV SULPDULO\ LQFXPEHG
@*/44.3319%-"+ %o+ -#*+0b)* 4+$$%'2%66*#+8. 4+5& $+0%+,6.6+7+,-%67/$-%8&+%*
1,0+%$-"0%6.3' 6$H#0+%.%4" $HO+*.-#,96'2%:" .-%4., % &+% 3DIOVRHHSD'9
$03 JLIKWLQJ IRU MXVWLFH ZLWK D JURXS RI UHEHC
% --* A-H8+%6 #7.6+% -".-%b 4"*+$)' 05% -'% -"+%6 8.3/+$% .,0% #7 .64, . #+$% '2% "+
WKDW DUH ZLGHYVSUH D @"-0F/B' RV "IDRIS+ ZER 5D G397 'K
2.4-$%-" -%$-.,0%$ 7+:".-%# %0 4" -+ $-0-'%-"+%* -#.3%6*#+8.,4+58&5+0%+,6.6+
PHQW H[FLWHPHQW WKULOO VHHNLQJ EUDYDGR
HPRWLRQDOLW\ PRUH JHQHUDOO\ ORVW RI WKHVH
GUHWWIQ¥E WKHQV O0DQWIW] QBF&DXOH\ ORVNDOHOQC
Q®DJHPDQ 8QGHQLDEO\ UDGLFDOLW\ GHVSLWF
FXOWLHV LW HQWDLOV IRU WKH LQGLYLGXDOV LQ)
RI 5RXVVLQRWEVHUYDWLRQ WKDW pWKH KLGGHQ
KRZ PXFK IXQ LW LVY S *ULHYDQFHV DQG SROL
LQVWUXPHQWDOLVHG WR UHVSRQG WR WKLV WDVW
DXWKHQWLF DQG LQVWUXPHQWDOLVHG JULHYDQFF
VLRQ EHWZHHQ HPRWLRQDOLW\ DQG UDWLRQDOLW\
*ULHYDQFH EDVHG HQJDJHPHQW FDQQRW EH SUHVV
LQGLYLGXDOV ZKR VHH WKHPVHOYHV DV ¢JKWLQJ I
DW WKHLU SHUVRQDO OHYHO EXW DOVR ZLWKLQ W
&eb-++% +7'#,.3H-1% .,0% *.-#,.34#-19% -"*#335$++(#,6% .,0% &' SH#A-# 9% &+-;++
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DXWKHQWLF HQJDJHPHQW ZLWK JULHYDQFHV DQG W}
2%+, $H#' %0, +%+$$+ #.3%-'%'/*0%/,0+*$-., 0#,6%6'2%)' 3#-#4'5#0+'3'6#4.3%7 &H#3IHS. -#
DQG YLROHQFH

$Q LPSRUWDQW ¢QGLQJ WKDW HPHUJHG I®¥RP WKL)
WH[WXDO DQG VLWXDWLRQDO IDFWRUV LQ GHWHUPIL
SODFH RU QRW 7KHUH DUH RI FRXUVH VRFLRORJL!
LQGLYLGXDO OHYHO WKDW LQAXHQFH ZKHWKHU VRP
RU QRW +RZHYHU DSDUW IURP WKHLU H[WUDRUGLQ
,0%-'% $1$-+7.-#4.331%*+$#$-96 .).-"19%#,0#84#0/.35%-".-% .4-%/)',% 6*#+8.,4+$%/)
WKH SRLQW RI HQYLVDJLQJ YLROHQFH DUH LQ PRVW
HQYLURQPHQW WKH LQGLYLGXDO JURZV XS LQ DQG
LTS +38+$Y% #,% "+, Yo 6*H#+8., 4+$% &+4'T+06 $.3#+,-% .,0% +,6.6+7+,-% #$% +,84$.6
DSSHDUV WR SOD\ D PXFK PRUH LPSRUWG®# UROH
% DV WKH LPSRUWDQFH RI UHODWLRQDO FRQWH[W:
KDV EHHQ SRLQWHRS/ IRXWHDBIRQGBRLWIVVRQ &% DO
GUHWWIQ¥XFRO Q%DIH] O0XOOR@WXJODQVNL GV DO
ODOHWQWF$GDP QWF$GDP HW @F&DXOH\ ORVNDOHQN

Q%UQGLVFK HW PONKLY ERRN FRQWULEXWHVY VRPH)
LW LV WKH LPSRUWDQFH RI FRQVLGHULQJ FRQWHI[W.
JULHYDQFHV :KHWKHU LQGLYLGXDOV DUH FRQIURQ!
ULHV RU PRUDO VKRFNV H[SRVHG WR FHUWDLQ YDO
WKH UROH RI SDUWLFXODU SROLWLFDO JURXSV GHS
PHQW LQ ZKLFK WKH\ JURZ XS :KHQ H[SORULQJ VLW X
HE%-"+* 4+ 25 +OHT) - -%-'%&*" .0+, %-"+06$4")+%6&+1",0%.$) +4-$%-".-% . *+%oH 7 7+0#. -+
OLQNHG WR PRELOLVDWLRQ DQG YLROHQFH HJ K
JURXS RU FRPPLWWHG WKLV DWWDFN" WR FRYHU WK
HQJDJHPHQW 5HODWHG WR WKLV WKH ¢QGLQJV RI \
$-+/4-1* 3%2.4-*$%.,09%) '3H-#4.3%0HSS.-#$2.4-# 9%#, % 3#, +%6;#-"%0-"+%.*6/T+,-%-".C
SHUKDSV QRW DV PXFK WKH LQGLYLGXDO WKDW puWL
VLWXDWLRQ WKDW HYROYH WR D GHJUHBKWRGBW SUR

ORQDJIJKDQMID\H QW HEOLQJ :LOOLPHYFH RYHUDO
WKH LPSRUWDQFH RI FRQWH[WXDO IDFWRUV LQ GHW
&.$+0% 7' &HIHS.-#' 9% #,43/0#,6%-"+0b-/* % -'% 8#'3+,-%-. 4-#4$%.,0%6*/)$9% 4., "-%
XQGHUVWDWHG

) L J X U Ho#$%#,-+,0+0%-"%S$/77 *#$+%.,0%#33/$-*.-+06-"+%.,.31$#$% ' 206 6+#+8.
EDVHG HQJDJHPHQW WKDW KDV EHHQ SUHVHQWHG
EDVHG HQJDJHPHQW LV DQ LQMXVWLFH WKDW LV LGFH
DGGUHVVHG 7KH WKUHH VRFLDO SHUIRUPDQFHV UHY
LOOXVWUDWHY WKH PRVW LPSRUWDQW FRQFHSWV U
PRUDO VKRFNV UHEHOOLRXV XQGHUGRJV BEQ URXQG
QDWHG FRQFHSWV LQ HOOLSWLF VKDSHV (PRWLRQD
WKH JUH\ DUHDV DWWULEXWHG WR WKH VRBLDO SHU
FHVV RI HQJDJLQJ ZLWK LQMXVWLFHV LV DFFRPSDQL|
$H-/.-#,.3%2.4-*$9% . $%;+33%.$%8&1%.,%',6'#,696$-*/663+06 ;#-"%-"+%-.$-+%'2%*.0;
DQG WKH WKUHH ¢HOGV RI WHQVERQ WKDW HPHUJH |
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Identification Responsibilisation
Betrayal / Epiphany Revolutionary
void
Resistance against
apathy
Injustice
Desire for radicality
Moral shocks .
& Grievance
Collective |entrepreneurs ( Rebellious
memo_;ief underdogs .
Guilt /Solidarity S0
; Varietyof 1 - 5
Appropriation - o, ousomes -,/
I The taste of radicality :
I Rationality «» Emotionality

Authenticity «» Instrumentalisation ]
Conviction ¢ Thrill-seeking

SFIHNF\YQWHIUDWHG DQDO\WLV RI JULHYDQFH EDVHG HQJ

8$B$6$4-$3

$EL +DVKHP 1 3HDFH DQG ZDU LQ WKH OLGGOH (DVW
VRFLRFXOWXUDO SHUVSHFWLYH ,Q ) Og“ORICBSEFGDP $
0%6H#I#$-)S' E-378/-17$"9" #/10-C' 7/*-%YI%*7%-C' "*+' $*0%#%S0$/*-  +
'‘DVKLQJWRQ '& $PHULFDQ 3V\FKRORJLFDO $VVRFLDWL

$EX 5XPPDQ O 6$QD 6DOD¢ %DKWK ¢ DO +DZL\DK D
"90)J0"&8"33$9" 9"+""90:"9"P33$P PDQ )ULHGULFK (EHUW B6WLIWXG
KWWSV |0EBGOUEXHDRYDQ SGI

$KPDG ) ORQDJKDQ - 0DSSLQJ FULPLQRORJLFD(
UD G LF DO L] D@8%RAGSUS N/ GH 9/ 14#$)$*A63 D 1]

$KPHG + + 3DOHVWLQLDQ UHVLVWDQFH DQG MVXLFLG!
KIOT"3-%-[PO%##$-) S S  + /RQGRQ 5RXWOHGJH

SKPHG 6 QB8%TU"#/*0%#H#/H#VC-0"0% 7#$)% R#"+$7"9$L"0$/*S'='7/*-0$0J0$;%'08%/
IP#+$7"9$L"0$ RQGRQ 3DOJUDYH 6WXGLHV LQ 5LVN &ULPH

$MLO $ 3ROLWLFR LGHRORJLFDO YLROHIIEGEM*=RRPLQ
N/J#"9'/P'1#$)$*/9/F 3 +

#'+$7"9%-)'$*08%">%-O R O /IRQGRQ ,% 7DXULV


https://library.fes.de
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$NHUV 5 6LOYHUPDQ $ / 7RZDUG D VRFLDO OHDUQ!I
WHUURULVP ,Q 0 $ =DKQ + + %URZGHOWHAH#) 6 | -DF
08%/#3'0/'H#%-%"#T8S =+ /JRQGRQ 5RXWOHGJH

$QGHUVRQ %PDJLQHG FRPPXQLWLHV 5HAHFWLRQV RQ Wk
*0$/'98) /RQGRQ 9HUVR

%BHFENHU + I8J0-$+%#*OHQFRH 7KH JUHH 3UHVV

%HOO 0 & 3ROLFH UHIRUP DQG WKH GLVAWRNOTLQJ RI O
N/J#" PPt +

%RVL /'HOOD 3RUWD OLFUR PRELOL]DWLRQ LQWR
LQVWUXPHQWDO D QGEISOROSWSETIO/ER WLF SHWKV
&DUOVVRB@BVWDPL $ ORQGDQL + 6WXUXS - B6DUQHFNL

OLIH FRXUVH DQDO\VLV RI HQJDJH 8w @0 NIROMQW H[\
1#$)$*/9/F3 986 +

&KLOGV 6 )JURP LGHQWLW\ WR PLOLWDQ\#0BK#H 6KLTD R
:0#"0%BP6 +

&RKHQ 6 /98 +%6;$9-"+)/#"9' G™*$7-S' Q8% TH%"0$/* [P 08%')/+-'"*+ #/7&Yot-
2[IRUG ODUWLQ 5REHUWVRQ

&RKHQ 6 - 0ODSSLQJ WKH PLQGV RI VXLFLGH ERPEHUV XVl
FRUSXV RI 3DOHVWLQLDQ VXLFLGH ERPRBEHWMIVID Q HZRIDAL
RQU#H#IHSHo =+ +

&UHWWLH] ;p+LJK ULVN DFWLYLVPY HVVDL VXU OH SURFH
SUHPLqU Bra8OIOW L Ht
&UHWWLH] ;3HQVHU OD KVRIS6LPEDIOSLN DAVISRE % GRES0SYI%
+
'DZVRQ / /$PDUDVLQJDP $ 7DONLQJ WR IRUHLJQ ¢
WKH PRWLYDWLRQV IRU +6WXGKHWR G\ERQ AWF®/ , UDHU UR
+
'RRVMHORWJKDGGDP ) 0 .UXJODQVNL $ : 'H :ROI $ OC
$ 5 7HUURULVP 5DGLFDOL]DN##RQYHBRIE $H UDGLF
E-378/9/F3ffe =+
'RUQVFKQHLGHU$®DO\]LQJ HWKQRJUDSKLF LQWHUYLHZV 7
DQG QRQYLR O BQU# 0D EXDSOET V6" 7%I%6;$% U +
'XFRO % /HV GLPHQVLRQV pPRWLROQHHWIGX WHUU
N/J#"9' [P/ 7$/19/F 3" *+'1#$)$*/9/F3 9% +
(O 6DLG % DUUHW WI*B*7$*F 08%' J*+%6#-0"*+$*F' /P' 08%' PIH#Y%SF* 0%6##/#$-0'
¢JKWHUV SKHQRPHHRQRIUN68QIIDVHG 1DWLRQV 2vFH RI &R

JHUEHU $ .LPPHO 0 6 7KH JHQGHUHSIF®FH Rl WH
ING"-- 9% +
JHUJXVRQ OQF$XOH\ - 5DGLFDOL]DWLRQ RU UHDF

HQJDJHPHQW LQ YLROHQW H[WE9I$GS"OE-I7HIMRUWKHUQ ,U
+

*HLVVHWDYRQJILX 3HUULD 2  1J-89'D'WO#*7%C' 9" F#" *+%'
bG#%J:%S'P"7%" JO%H###3PA LV /HV eGLWLRQV GH OJ$WHOLHU /H

*LOOLJDQ & ,Q D GLUHUHQW YRLFH :RPHQTV FRQFHSWLR
A1+ 7 0$/<"9'K %; $99%h +

*LWKHQV OD]JHU -XO\ 7KH IRXU W\SHV Rg5WRE-$UHW XUQLQ
F+-*#+8+0%2*RW W S VR UFIRPVRLH QIR VA 'S BIY W X M Q K R LH

*LWKHQV OD]HDPEHUW 5 'K\ FRQYHQWLRQDO ZLVGR
IDLOV WKH SHUVLVWHQBMW RUQDWHLE B0 G $&B RV VH


https://rusi.org
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*UDPVFEL $ :%9%70$/*-'P#/)'08% E#$-/* dI0%2//& [P'=*0/*$/'<#")-7$G D QG
7UDQV 4 +RDUH DQG * 1 6PLWK 1HZ <RUN ,QWHUQD
+DIH] 0 0XOOLQV & 7KH UDGLFDOL]DWLRQ SX]]Ot
HPSLULFDO DSSURDFKHV WRVKREHH Y RZ®D &H YAV P 7|
la t
+DPP 0 6  QUb#H#/#S$-)"- TH#$)%S PH#/) H&I"S/)" 1$03'0/' =908 " %o+"""*+ 20/6B*+
9RO 1HZ <RUN 1HZ <RUN 8QLYHUVLW\ 3UHVV
+RUJDQ - ,QWHUYLHZLQJ WKH WHUURULVWY 5HAHFWLF
IRU SV\FKR OR J @B CHA W DI-FRQYHHHS-) "+ E/9$0$7"9'=FIAYo--$/*
\ +
+XsW 5 :KHQ WKH PLVHUDEOH EHFRPH HQUDJHG $Q HW
OXMDKHGHHQ &X®WXUHV &RQAL WYV
-DFNVRQ 5 8QNQRZQ NQRZQV 7KH VXEMXJDWHG NQRZO

1#$0$7"9":0J+$%-'*' QYo%) +
-DVSHU - 0 (PRWLRQV DQG VRFLDO PRYHPHQWYV 7ZHQW\
=**J"9'K%;$%U'/P":/7$/9/’p +

-HQNLQV 5/7$'9'$+%*0$03QG HGLWLRQ /RQGRQ 5RXWOHGJIH
-RRVVH 3 ([SDQGLQJ PRUDO SDQLF WKHRU\ WR LQFOX!

H QW U H SQBMH@HSOSBIIN/IH"Y'/P'#$)$* B 3 +
DW] - %+J70$/ [P THS)%S' H"9 "+ -%*-J"9' "00#" 70$/*-' $* +/$*F % 1Bl Z
<RUN %DVLF %RRNV
.LUN ' 63DSDFKULVWRV $ 9 &XOWXUDO PHFKDQL
QHLJKE R UK R R)So#S T RN 'Q PH 7$/9/FS[b +
.UXJODQVNL-D&NR . &KHUQLNRYD 0 'XJDV O "HEE

WKH IULQJH DQG EDFN 9LROHQW H[WUHP)MB7'DQG WKI
E-378/9/F$96

XQGQDQL $Q8% 1J-9%)- "#%' 7)$*FWS' 5-9")/G8/2$"C' %B0#%)$-)C' "*+' 08%'
+)%-0$7'U"#/*0%###% URRNO\Q 9HUVR %RRNYV

/IDID\H & * u&KRF PRUDOY pPRWLRQ YLROHQFH OD
2%/#-%60+%63.%4' SVE-BOTK %; %' ES$/-/ GBI I% +

/IDID\H & *5DSLQ $ /D HUDGLFDOLVDWLRQY LQGLY
GIXQH E/EB08YRQ+%7/)I*$7"0$/SUHVVHYV XQLYHUVEWDLUHY GH *|

IDNKDQL BK'+$7"9$-"0$/*"-"")/#"9' 7"#%%#S'='Y J"9$0"0$;%'-0J+3'/P'8/U' G%/G %'
29%7/)% 0%##/#$-0-'$+08%'g*$0%+ $*FRFWRUDO GLVVHUWDWLRQ &DL

/LHEOLQJ:I$OOLDPV 5 - 7KH QHZ VXEYHUVLYH JHUI
PDQDJHPHQW RI DGGLWLRQDO W UR X@3%H#$03B WBHFIOP X P\
IP":/7$/9/F 3986 +

/LHEOL@BU GROG + DQG 6WWUBKEORUDWLRQ RI VWDi{ SULVR
"0' AIE' >8$0%)//#S'[ '3%"#-'/* &DPEULGJH &DPEULGJH ,QVWLWXV
3ULVRQV UHVHDUFK FHQWUH

ODOHW ' )RUHLJQ ¢JKWHUV 7UDQVQDWLRQIRW G G A[QRULGY \
8QLYHUVLW\ 3UHVV

ODQVEULGJHORUULY S$HGG/-$0$/*"9'7/*-7$/]-*%--S'Q8%'-J22%70%;%#//0-
IP-I7$"9'G#/0%- KLFDJR 8QLYHUVLW\ Rl &KLFDJR 3UHVYV

OF$GDP ' S5 HFUXLWPHQW WR KLJK ULVN DFWLYLVP 7
=)%#HS$ 7 N/IH*"9'IP":7$I9/FW% +
OF$GDP 7DUURZ 6 7L 0O O3*")%&-' /P 7/*0%*0$/* &DPEULGJH

&DPEULGJH 8QLYHUVLW\ 3UHVV



QIU"#+-""08%/#3'IP'F#$%;"*7%02"-%+")/2$9%-' O E

OF&DXOH\ ®&RVNDOH QN R#$BO$/*S'A/U'#'+$7"9$L"0$/*' 8"GG%*-'0/' 08%)'

"+J- 2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV

OF&DXOH\ & 5 ([SODLQLQJ KRPHJURZQ :HVWHUQ -LKDGLV
"HVWHUQ IRUHRWQHBROMWA\RQDO -RXUQDO RI HFODALFW D(
D #D

ORFNDLWLY 7 &RQFOXVLRQ WKH IXWX:J9 R4 "WHUURULVP
5*-J#F%*7 1906 +

ORKDPHGRX 0 0 =D8%/#3/P'5:5:S'E/9$0$7"9";$/9%*7%"*+'08% 04" *-P/#)"0$/*'
IP'O8%'FI/2"Y/#+%H#R QGRQ 30XWR 3UHVV

1RUWRQ $ 57KH UROH RI +H]JEROODK L QQ8WEDHHOSH'IGRP HV W
:G%70"09%6 *

2EDLGL $QMXP * J/LQGVWU|P - %HUJK 5 &HOHEL (
UROH RI OXVOLP LGHQWLW\ LQ SUHGLFWLQJ YLROHQW EH
N/J#Q' [P <#1IG' E#/T%--%-""*+ 5*0%#F#/IG' K% MG/ *- + " )$BTTO#
RUJ

3DH] " /LX - + &ROOHFWLYH PHPRU\ R¥#BPR@ALFWYV ,C
RI VRFLDO SV\FKRORJ\ ,QWHUJURXS FRQALFWY DQG WKF
G%#-G%70$9/8 + 1HZ <RUN 3V\FKRORJ\ 3UHVV

3DH] '/LX - + 7HFKLR ( 60DZXWD 3 =ORELQD $
MEHPHPEHULQJY :RUOG :DU ,, DQG ZLOOLQJQHVV WR ¢Jt
VRFLDO UHSUHVHQWDWLRQ RI KLWMARQ/RIEBQIIDANDUH DFU

E-378/9/F 36 +

3ROODN  0g*%'$+%*0$0b'29%--b%6'p0J+%-+%'-7$/9/F$% Y% BAVBBEVS#G L W L R Q \
OpWDLOLp

SHLG\ .  Q8%"77$+%*0"9")2"-—"+/#-S'5)GO$7"0$/*-'/P'2%%;/9%*0'#"+ S HOSL"0$/*

'REFWRUDO WKHVLV 1RUWKXPEUKIV\WS VP RRUB/REQ O RSIHW U L
SGI SGI

S5RXVVLQRV K$2%9-S'3'9$P% 2068%*+%6*%)3'9$*%-'US08'U"#9/#+-C'P"*"0$7-C"*+*/00
VR IULHQGRPQGR® 5DQGRP +RXVH

5XJJLHUR 9 %ULJDWH 5RVVH 3ROLWLFDO YLROHQFH FUL

W K HIRRAC! (U™ +":/7$"9'I8" F% 96 + +
5\GJUHQ - 7KH SRZHU RI WKH SDVW $ FRQWULEXWLRQ WR
F R Q A/ZFIUF$7"9'Q8%/936 +

6DJHPDQ O /HDGHUOHVV MLKDG 7HUURU QHWZRUNV LQ
BKLODGHOSKLD 8QLYHUVLW\ RI 3HQQV\OYDQLD 3UHVV
6DPSVRQ 5%BUWXVFK ' - /HIDO F\QLFLVP DQG VXE

GHYLDQFH 7KH QHLJKERUKRRG (RR@IWIVOAKR;SWPIL DO GL Ul
+

6FKXXUPDQ %5HVHDUFK RQ WHUURULVP + $ UHYLHZ
D X W K RQINHKASSY"*+'E/9$0$7"9'4$/99857% +
6LONH GFKPLGW 3HWHUVHQ - 7KH JROGHQ DJH" :KDV

LQ WHUUR ULV PQYM/YES) I G/ OBOSTCH TS/ BT % +
6LOYD ' 0O WS5DGLFDOLVDWLRQ 7KH MRKUW®@RIORI%D FRQFH
Aj +
6LRQ / S5HLQWHUSUHWLQ J/TSR/FEEN PDYFXOLQLW\
6iJDDUG .ROLQG 7 T7K\OVWUXS % '"HXFKDU 5 "HV
QDUUDWLYH FRQVWUXFWLRQ RI UHIRUPHG PDVFXOLQLW
1#$)$*/9/F3'R'I#$)$*"9'NJ-0$ 790 +
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https://doi.org/10.1177/1368430220920929
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8HKOLQJ * @%3/*+")%)/#3S'08%'#$)%"* Q"0"#-V'+%G/#0"0$/*' "*+'#%DBHZ
<RUN 3DOJUDYH ODF OLOODQ

'LQGLVFK6L®PL 3 /ILIJRQ * 6 OF1IHHO + 'LVH
LGHRORJLFDOO\ EDVHG DQG YLROHQW RUJDQL]JDWLRQV
N/I#"O'PI#'DY%# +$7"9SL'BS/* +



MK @#1)(-0,(+43&B+6&6$3$06-"&
04%&.1+)(-A#0J (4]

I"H$68." (%" $%0+7" $-*.-+0%-".-%6*#+8. 4+$%.*+06.-%o-"+06*"-%.,0%-"+954"*+06' 2%-"+t
FHVV WRZDUGV YLROHQW DFWLRQ $OWKRX5IK FKDO(C
4.331%.,0%.,.31-#4.3319%-"+9% 6*#+8.,4+58& $+0%.))*.4"%-'%-"+%6 )"+, 7+, %.33"$%
240 . b #,50+)-"00 +,6.6+7+,-% :#-"V0 -"+% 7 #,% 7'-#8+$% -".-% 0*#8+9% #,0#8#0/.3$% ;"
PRELOLVH IRU SROLWLFDO DQG LGHRORJLFDO UHDYV
JULHYDQFHY WKDW FDQ KDYH D VLIJQL¢({FDQW LPSDF\
2.4-%$%)*+$+,-%.9%2.8'/* &3+%o+ BHF T+,-% 200 7' &HIHS. -# Yo :#-"% % 6*1) %' 2% 3H(+!
PLQGHG LQGLYLGXDOV +RZHYHU WKH IDFW WKDW JI
HO+'3'6H#4.3% 7' &HIHS.-# %0'+$%,'-%)+43/0+%-"+H* 0o #, $-*/T+ - 3HS.-# % 2'+%) 3H#-#4
SXUSRVHV RU LQGLYLGXDOLVWLF GHVLUHV OLQNHG \
WDVWH RI UDGLFDOLW\ LV VXFK WKDW WKH HQJDJHF
EHWZHHQ UDWLRQDO MXVWL;FDWLRQV DQG HPRWLR(
EHWZHHQ WKHP *ULHYDQFHV FDQ EH LQVWUXPHQW!]
FDXVH RU WR FRQFHDO RQHYV RZQ GHVLUH IRU DGY
0'+$%,-%$-.,0%#,% 4'-* OHA-# % -'%-"+%2.4-%-" -% + 6.6+ 7+,-% $-#33% *+$-$% ) *#7
XSRQ DQG UHYROYHV DURXQG SROLWLFDO JULHYDQF
&.$+0% +,6.6+7+,-% .,0% 8# 3+ 4+% 7/$-% &+% /,0+*$-"0% .$% 7'*.3% 2*7$% '2% .4-#' 0
LPEXHG ZLWK D VHQVHDRI UL J&W HAREKING HY)\A 57
+9%.3%H U IR X ¢ %$/66+$-$%4.33#,6%-"+%-1)#4.3%.,0%7'$-%2*+K/+,-%2*7$%
UDGLFDOLVDWLRQ LQGLYLGXDOV DUH QRW VHHNLQJ
EHLQJV 5DWKHU WKH\ DUH ¢JKWLQJ ZKDW SWKH\ DQC
WLFH XVLQJ DQ\ PHDQV QHFHVVDU\ 7KH\ BGGRSW D
A -+0% H-"% -"H$% $-*/663+9% " +%-".-%0 +7)" $H+$%0 "+ #7) *-. 4+% ' 2% *+&+33#/$
0% *+$HS-., 4+% .6.H#,$-% % "+6+7" HA%)' 1+ % $++,%.$%/,:/$-31%"))*+$$#,6% .% 6/ %
RI XQGHUGRJV ,QGLYLGXDOV ZKR FKRRVH WR DFW X
,0%)+*" )$% *+$*-#, 6% -'% 8H# 3+,-% - 4-#4$9% $++%-"+7$+38+$% . $% *+&+33#'/$%/,0-
¢JKWLQJ IRU MXVWLFH

,PSRUWDQWO\ WKH IDFW WKDW JULHYDQFHV SOD\ I
8H#'3+,-% A-# % RY% +8+,% -"+%6 2.4-% " -% -"+1% *+%o #,8'(+0% &1% -+5"*#$-% 6*'/)$%
VHOYHV = GRHV QRW MXVWLI\ GRZQSOD\LQJ GHOHJL
,W LV SUREOHPDWLF WKDW pDQ\ SROLWLFDO PLOLWD
UXQV WKH ULVN RI HDUQLQJ WKH ODEHO *WHUURULYV
2960+ 3+6H-HTHS.-#,9%.$%-"+06. $$H6, 7+,-%'2%-" -%-+*7%+ $/*+$%-"+%, 50HS4/SS#

2


https://dx.doi.org/10.4324/9781003281665-23

CGH D$-7J--$/*"*+'/J09//&'

WKH LVVXHV UDLVHGORKWRHGRXBQ JURNSINDQFHV |
1%.,0%7/$-%,'-%:/$-#21%-"+% (#33#,6%6'2%6#,,'4+,-%" 7., % &+#,6$9%.$%-"+%o=+4
*HQHUDO RI WKH 8QLWHG 1DWLRQV VWDWHG YHU\
&+% 'Y A4+)-. A+% '2% -"$+%6 ;"% ;'130% $++(%6 -'% :/$-#21% -"+% O+ H&+* -+ - (#,
LQQRFHQW FLYLOLDQ OLIH UHJDUGOHVV RI FDXVH
SULQFLSOH WKDW DOO SHRSOHYQAMMH G JUMHMLRQV V)
IHYHUWKHOHVV JULHYDQFHV UHIHU WR IHHOLQJV
4'33+4-#8+$% .4%$$%-"+%63'8&+%.,0%4.,,'-% $#7)31% &+% O#STHSS+0% &+4./$+%
OHDG WR DQ RXWEUHDN RI YLROHQFH 2Q WKH FRC
FDOOHG URRW FDXVHV Rl WHUURULVP WR EH HuHF
WKH\ FRQWLQXH WR IHHG LQWR WKH QDUUDWLYHYV ¥
6*4#+8.,4+$%.,00-*+.-#,6%-"+7% .$% *#$(% 2.4-*$% #$%-. - 7'/,-%6-'% ) 3#-#4.3% $#3
DQG RSSUHVVLRQ RI GLVVLGHQFH ZKLFK LVSOLNHO!
WLFXODUO\ SUREOHPDWLF VLQFH LQ WKH BJH RI W
A+$%8HA+0%E& 1% L/IS3HT Yot 0#BHO/. 35% 066 ) $%-".-%" 8+%6&++ %-*+.-+0%.$%
IRU FRQFHUQ DQG FRQVWUXHGEBED VJQMW,B,Z0%/ WR )
Q®WDJUD ORQDJEBHBONLQIJWRQ $FHM KLHUDUFKLYV
'2006*#+8.,4+$%-".-%0'T#, ~+$%)/&3#A4%.,0%$4"3 ¥ 319 0#$4' *$+%., 0% -"+%%:/$-#4-
7% .&1-%0:" Yo 4. I$+$Y *+U03+BH-HT ~+%64.I$+$% 2 *Yo#, 046, .-#,9%.,0%:; "#4"% *+Y
LV K\SRFULWLFDO DQG H[WUHPHO\ GHWULPHQWDO |
FRH[LVWHQFH &RQVWUXFWLQJ WKH H[SUHVVLRQ R
WKH QHJDWLYH UHSHUFXVVLRQV RI WKHK.770% RQ 7F
LV OLNHO\ WR KDPSHU VRFLR SROLWLEBDO LQW
FHUQHG JURXSV ZKR ZLOO IHHO REVHUYMGY LVFUXW
/ILVWHQP%XUQHU DQG PD\ OD\ WKH YHU\ IRXQGDWLRQ
WHUURU .XQGD@WHDG WUXO\ HQJDJLQJ ZLWK JUL!
RQ WKH VRXUFHV RI JULHYDQFH L H WKH VWUXF\
JEI54E 6% "+ TOY0 "H3+ Y0 2'B-+¥H, 6% AHH-#4.3% -"#, (#,6%.,0% T+0#.% .. *+ +$$%-'06 +}
406 1'1-"%#,% ). *-HA13 5% #-"%o -"+% ,+4+$$.*1%-"35%-'% 0+4' $-*/4-% #B+.$%.,0%,
WLYHV WKH\ ZLOO LQHYLWDEO\ EH H[SRVHG WR YL
LQAXHQWLDO LQGLYLGXDOV LQ WKHLU HQYLURQPH(
$V D UHVXOW RI WKH VXVSHFWL,FDWLRQ DQG FUL
PHDQV Rl SROLWLFDO H[SUHVVLRQ DQG ,VODPLF DF
WKH FDPS WR WKRVH ZLWK WKH PRVW GHVWUXFWLY
6.>+9%'206$+4/*4#-1%.)).* -I$+$O%LISIHT YA TT] #-#+$%" 8+%6&+4'T+0b: *1%'2%66+--1
LQYROYHG LQ GLVFXVVLRQV WKDW PD\ VRXQG WRR
W LV FUXFLDO WKDW VSDFH EH JLYHQ WR JURXSV
* 0#4.3%.,0%$/&8+*$#8+0% &/-Yo*+4' A#3.83+%#-"%8.3/+$% ' 2% 0+7'4*.419% +K/ .2
MXVWLFH ,W LV SUHFLVHO\ WKH VLGHOLQLQJ DQG
7 4,$-5+.7%) 3H-#A$% "% . 7' 6% A#BH3% $'44+-1%"%6. #S.-# $%-".-% *+% .-%-"+6"+.
WKH LVVXH *URXSV DQG RUJDQLVDWLRQV ZLWK U]
3+$$% +7)" SHE+% "+ #7)'*-. 4+% 2% *+$)+4-#,6%)3/*.3#-1%.,0%2'4/$%" % ' 58#'3
WDFWLFV SURYLGH ZD\V WR DFW XSRQ JULHYDQFHYV
DQG GLYHUVLI\LQJ WKH UDQJH RI SB\DOLER®®WRSW L
.XQGQDQL ,W LV QRW E\ LPSRVLQJ DSDWK\ DQG VLG



5)G9$7"0%/*-'P/# #%-%"#78"*+'G/9$7 3)" &STFS

1 0b-" 400 ) ¥ &3+T7 % 2%+ HHS T Y #$% $'38+09% &/1-%6 &1%) ') $#,6%6 ., 0956/ *.,~++#,6%.
QXHV IRU WKH H[SUHVVLRQ RI FULWLFLVP DQG UDGLI

"KDW LV QHHGHG LV OHVV VWDWH VXUYHLOODQFH
FULWLFDO WKLQNLQJ DQG SROLWLFDO HPSRZHUP
FRXQWHULQJ WHUURULVP LV QRW WR LQVWLWXW
FRQVWUXFW SROLWLFDO VSDFHV ZKHUH 5RXQJ SH
' Yok, YoSHSH $%'2%6":%-"+%;*30%6 THE"-06&+%6&+--+*06*6. #>+09%$' %o-".-%*.C
DOWHUQDWLYHY WR WHUURULVW YDQJXDUGLVP FD
SROLWLFDO VHQVH RI WKH ZRUG2LV WKH VROXWLR
.XQGQDQLS

,Q OLQH ZLWK WKLV UDGLFDOLVDWLRQ PXVW EH VH
P A+$$% 2% 4" S+ -HS.# Y., 0%*+$) SHEHIHS.-H#' Yot Yo-"+%2.4+%'2967 % 0152/,
WLRQDOLWLHYV WKDW DuHFW WKH ZHDN DQG WKH SF
OLQH ZLWK WKH YLHZV RI D PLQRULWAURRXE®RODUVK
XQGQDQQ%BHLG\ 7KH ZD\ UDGLFDOLVDWLRQ KDV E
XQGHVLUDEOH DQG H[FOXVLYHO\ SUREOHPDWLF SKH(
$-.-+54+ -*H#$T7%.,0%".$%)*+8+,-+0%/$% 25 7% 6* $)#,6%-"+%)"+, 7+, %o#,%. %" 3H$-#4
PDQQHU EH\RQG PRUDOLVWLF DQG SROLWLFLVHG GL
7KLV ERRN WKHUHIRUH LQYLWHV XV WR UHWKLQN
DLP WR FRPEDW WHUURULVP DQG FXUE YLROHQW H]
AHHTH#,'3'619% AH4TH, 3% :/$-HA+% ., 0% $+4/*#-1% $-10#+$% " $% 7.0+%B+*1% 43+.*99
[*+$%-".-% *+%0+)3'1+0%+#, %-"+%, . 7+%'2%$+4/*#-1%P 4., % &*++0%2/-/*+%#, $+A4/*#-
JULHYDQFHV SURPSWLQJ YLFLRXV FLUFOHV DQG PC
&UDZIRUG +XWFKB8QVRQ7KH SDQRSO\ RI SUDFWLFF
LQ SODFH LQ WKH QDPH RI VHFXULW\ XQGHUVWRRG
KDUPIXO DW WKH OH Y B ONRI DWHKIH HVD@® IBMLGHKWD @V R H Y D ¢
S HOHT). A% 2% SHAIH-1% T+ $/*+$% " 3HS-#4.3319%-"+1%$"/30% &+06 4" $HO+*+0%:
200-"+ 0%+ )+ AISH $%0-"+1%".8+%.-%6-"4BFBHE+ 3V AHIHSGM L O CBODYD O
&UDZIRUG +XWFRRDONROWH HWSPWLRQV FRQGXFWHC
QDPH RI VHFXULW\ GHPRFUDF\ DQG IUHHGRP LQ Wt
PLOLWDU\ LQYDVLRQV H[SDQVLYH VXUYHLOODQFH S
XQODZIXO GHWHQWLRQ XQMXVWL{;HG GHSRUWDWLR
PDUJLQDOLVDWLRQ DQG VLQ®WQFGEQDQe®IE HW DO
/IRQJORLYBRKDPHGRE®BDJIUD ORQDJKDROO VHIPHQWYV
RI VRFLHW\ KDYH EHHQ FR RSWHG LQWR FRPPSOLFLW
URU ZLWK VFKRROWHDFKHUV DVNHG WR VSRW UDGL
WKHP LI QHPOHWPHIQUWN 6FDOLEBDFNLQJ WKH SURPLVH
0% 2%++0'79% -"+$+06 )*. 4-#4+$% " .8+% '$-* 4#$+0% .,00 $-#67.-#$+0% #,,'4+,-%"/7.,
&+#,6$9% .,0% *+$)',0+0%#,% 4'/,-+*)* 0/4-#8+% ;. 1$%-'% 7.,1% 2% -""$+% ;" %".8+%
EHHQ DWWUDFWHG E\ WKH SURPLVHV RI WHUURULV
0.7.6+0%-"+% 3+6#-#7.41% ., 0% 4*+OH#&HIH#-1%'2% $-.~+$% ., 0% -"+% #5+* -#, 3% 4'7
#-1%.,0%.3#+, .-+0%3.*6+9%6) *-#' $%'2%$' 44+-1%;"#4"%" .8+%6*;, %41 #4.3%.&'/-%-"
)Y *-+0%4#, 2. 33HE&H3H-1%'2% 4' 8+, #',.3%.4-*$% ., 0% -"+#*% $+ $+06' 2%+ -#-3+7+,-%
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ULIKWHRXVQHVY 7KH JULHYDQFHV WKDW GULYH W
$"*+0%&1%7.,1%.,0%-"+1% .*+%-"+% O#*+4-% +7.,.-#' % '2%-"+% 01$2/,4-#',. 3#-#-
4" 8+,-#',.3%*+$)", $+$%-'%-+**"*#$57%.,0%-"+%"1)'4*#$1% '2%-"+%"+6 57" #4%,.**.
WLYH WKDW MXVWL¢{HVY WKHP ,I ZH UHDOLVH WKDW
ULJKWV YLRODWLRQV RI VWDWHY LQ WKH *OREDO
LQGLVFULPLQDWH YLROHQFH WKHQ FRXQWHU WHU
T *+%0)*+445#',%.,0%4" $HO+*.-#',%2"*%-"+#*%0+8.$-.-#,69%0&1)*'0/4-$%'5%0+"/7 . #$
LQJ hnFROODWHUDO GDPDJHY 7KH IDFW WKDW KXPD
4] -+*5-+***4ET%-"+,%&+4'7T+$%,'-%',31%)*' &3+7 .-#4%2*'7%. % 7'*.3%) '#,-%'2%8#+;
&/-%.,%#7)+0#7+,-%-'%-"+%8+*1%$-*.-+6#4%6'.3%'2%4"/ ,-+*-+***#$79%;"#4"%#$
SRVHGO\ WR UHGXFH WHUURULVP

2U LV WKH JRDO D GLUHUHQW RQH" 3HUKDSV LW .
PXFK RI WKH ¢(JKW DJDLQVW WHUURULVP VHUYHV W
GULYH WR VHHN UHYHQJH DQG NLOO LQ UHWXUQ I
"FU$*-0o-+r**#S-$9%0 &/- YRV Y6+ #$-$Q%.%;.¥%.6.#,$-%-+***02 B"-% & 1 %-+*
URU WKDW SURGXFHV QHZ WHUURU LQ DQ HQGOHVYV
" $%"#6"3#6"-+0%-".-% -+**"*#57 % #$% $++,%.$%.,%.4-%'2%4'33+4-#8+% $+3250+.
SHUSHWUDWRUV WKHPVHOYHV 'HIHQFH LV DQ HODYV
DJDLQVW ZKRP" 7KLV HODVWLFLW\ EHDUV WKH PDV
SUH HPSWLYH YLROHQFH UHWDOLDWRU\ YLROHQFH
LW\ WR MXVWLI\ WKH PRVW KHLQRXV DFWV RI LQGL
, ] WKH\ DUH NLOOLQJ RXU SHRSOH FKLOGUHQ DQG
VSDUH WKHLUV" 7KLV ORJLF LV IXQGDPHQWDOO\ SH
LW LV K\SRFULWLFDO WR H[SHFW QRQ VWDWH DFWR
3'/$%.,0%)*+4#$+%#,%-"+#*% 0+$#6,.-#',%'2%-"+%+,+71%.,0%-"+#*%.--.4($9%;"+,
Rl SUHFLVLRQ DQG pFROODWHUDO GDPD.XDIQDUH DF
*RSDO Q¥XDQ , ZH DUH VLQFHUH DERXW RXU HQJL
WKHQ ZH VKRXOG ¢UVW DFNQRZOHGJH WKDW DV Of
7',")'31%'2%8#'3+,4+%4" -#,/+%-'%.&/$+Yo#-9%-+***#$7%;#33%&+%., Y%o#, +8#-.&3+Y
Rl RXU H[LVWHQFH

8$B$6$4-$3

$EEDV 7 5-9")/G8/28" "+ #'+$7"9$-"0$/*S' =" ;$7$/J-' 7379B[IRUG 2[IRUG
8QLYHUVLW\ 3UHVV

$MLO -BHQGO\ 0 &DPSLVWRO 0DV & H<HV BHFXL
RWKHU WKDQ WKDW QRWKLQJ T $Q HPSLULFDO LQTXI
6\ULDQ DQG ,UDTL XU E DUB%@#$BSI8NAN"Y D' [#RIIMWEZ Q

+

%DOGROL 5 )LJKWLQJ WHUURULVP ZLWK QRQYLROHQFH
#$0$7"9":0J+$%- 1+ QVbH %) +

%LJR %RQHOOL / "H O WIR/PE'-%B0%) 2#%wWS' (%-"+b)/7#"0$%-'
X'9ZbG#%J;%'+%'9V"*0$0%#8#E30% V /D 'pFRXYHUWH

&OHPHQW 6BDOLD 9 7KH VWUDWHJI\ Rl WHQVLRQ 8

SURFHVVHV D Q G$GRXIESHT HA3QREQY/O0 L QKHWVAWUSAR/U & R L
\Y


https://doi.org/10.1007/s10612-020-09494-5
https://doi.org/10.1007/s10612-020-09494-5

5)GO$7"0$/*-'PI# #%-%"#78"*+ G/9$73)"&$*F

&UDZIRUG +XWFKLQVRQ 6 0DSSLQJ WKH FRQWRXUV
7LPH VSDFH D@*SOHENRNFIOFPQHS)S/9988 +

'"HUIRX¢ = 5DGLFDO L] QWHRE) TV ESROSHO 4$/9%* 7%

+DPP 0 6 Q8% -G%70"7J9"# P%US' E4S$-/*%6# #'+$7"9SL"0$/* "*+' 08%' %:;/9;$*F'
0%+##/#$-0'08#%0"01 Z <RUN 1HZ <RUN 8QLYHUVLW\ 3UHVV

-DUYLV /LVWHU 0 'LVFRQQHFWLRQ DQG UHVLVWDQFH
LQ W KIBOS %*-8$G"0J 9§86 + +

DW] - %+J70$/* [P THS)%S' I/#'9" "+ -96*-J"0 "00#" T0$/*- $* +/$*F' %6 BBl Z
<RUN %DVLF %RRNV

.KDQ $ *RSDO $ 1RY 70844’ MAERFS)VQIHMAI LHY H G

27% KWWSV QWZIZPRIRQWHUDFWLYRDJD]XKQARXMIWHGLDQ
F DV X DLOMDI KW W WLPNOH V

.KDQ % '"HF  7KH KXPDQ WR O Od®RUM/R&QS$)%-DHIW WDLLHIY HIBU V
2*7% KWWSV QAN IZPRIK PDJD]YQHWLLROW W U G ISHDW W
FLY L &MDRO/
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7KLV ERRN KDV SUHVHQWHG WKH ¢QGLQJV RI DQ LQ
HB+$96' %) 3H-HA'SHO+'I 6HA. 3% 7' &HIHS.-# %.,0% 84 3+ 4+%#,%*+3.-# %% 4./$+$Y
FRQALFWV LQ WKH $UDE :RUOG %DVHG RQ D VWXG\

LQGLYLGXDOV HQJDJHG LQ YDULRXV IRUPV RI SROL
YLROHQFH DQG XVLQJ WKH PHWKRGRORJ\ RI *URXQ
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DFURVV VSDFH DQG WLPH DQG KRZ WKH\ FDQ FRPH V
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S0 "0 VHT *1% $/8&:+4-$% ., 0% 4. %o &+$-% , < ~+% -"+#*% T'-#8+$% ., 0% "+ +7'=
ZKLOH FULWLFDOO\ DQDO\VLQJ WKH QDUUDWLYH SH
7KH ¢QGLQJV SUHVHQWHG KHUH VKHG OLJKW RQ WK
JULHYDQFHY HPHUJH DQG LQGLYLGXDOV HQJDJH ZLW
H[LVWLQJ OLWHUDWXUH LQ UHODWLRQ WR PRUDO VK
4'33+4-H#8+% #0+ -#-1%.,0% 4'7&.-% 7.$4/3#,#-19% .$% ;+33% .$% - *#335$++(#,69% .C
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JULHYDQFHYV DQG WKH ZD\ WKH\ IRUP DQG ®UH DFW
WLYH ¢QGLQJV RQ WKH IDFWRUV WKDW SOD\ D UROH
IXUWKHU GHYHORSHG LQ WKH OLWHUDWXUH LQ WKL
,W ZRXOG DOVR EH LQWHUHVWLQJ WR FRPSOHPHQW
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DQG WKH ZD\V LQ ZKLFK WKH\ LPSDFW WKH IRUPDW
HQJDJHPHQW ZLWK WKHP

2YHUDOO WKH UHVHDUFK ¢QGLQJV LQYLWH XV WI
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FDOLVDWLRQ DQG FRXQWHU WHUURULVP 7KH RULH
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