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:DL�&EHH�'LPRFN�

$�7KHRU\�RI�5HVRQDQFH�

:$,�&+((�',02&.�LV�SURIHV��
VRU�RI�(QJOLVK�DQG�$PHULFDQ�
VWXGLHV�DW�<DOH�8QLYHUVLW\��+HU�
UHFHQW�ERRN��5HVLGXHV�RI�-XV��
WLFH��8�RI�&DOLIRUQLD�3���������
EULQJV�WRJHWKHU�WKUHH�GLVFL��
SOLQHV�OLWHUDWXUH��SKLORVRSK\��
DQG�ODZ�WR�DUJXH�IRU�WKH�QHHG�
WR�UHWKLQN�WKH�FRQFHSW�RI�MXVWLFH��
6KH�LV�DW�ZRUN�RQ�D�VHTXHO���7KH�
$UJXPHQW�RI�7LPH���RQ�OLWHUD��
WXUH��VFLHQFH��DQG�GHPRFUDF\��

+,6�(66$<� DUJXHV�IRU�OLWHUDWXUH�DV�D�GHPRFUDWLF�LQVWLWXWLRQ��YL��
EUDQW�DQG�UREXVW��,Q�PDNLQJ�WKLV�SRLQW��,�WU\�WR�JLYH�D�QHZ�SURILOH�

WR�WKH�FRQFHSWV�RI�KLVWRULFLW\�DQG�FRQWH[W�DQG�WR�KRQRU�WKH�FODLP�RI�WKH�
HDU�DJDLQVW�WKH�SULPDF\�RI�WKH�H\H�LQ�WKH�:HVW��,�DOVR�H[SHULPHQW�ZLWK�WKH�
ODQJXDJHV�RI�WKH�QDWXUDO�VFLHQFHV�WR�GHVFULEH�WKH�SKHQRPHQRQ�FDOOHG�OLW��
HUDWXUH��7KH�VHPDQWLF�IDEULF�RI�WKH�WH[W��OLNH�WKH�IDEULF�RI�WKH�XQLYHUVH��
FDQ�EH�WKHRUL]HG�DV�D�VSDFH�WLPH�FRQWLQXXP��DOLYH�ZLWK�PHPRU\�RI�SURE��
DELOLWLHV��PHPRU\�RI�DOWHUQDWLYHV��DQG�PHPRU\�RI�FKDQJH��7R�VXEMHFW�WKH�
IDPLOLDU�OLWHUDU\�REMHFW�WR�WKLV�XQIDPLOLDU�GHVFULSWLRQ�LV�WR�UHGUDZ�WKH�
PDS�RI�LQWHUGLVFLSOLQDULW\��WR�EH�VWUXFN�DIUHVK�E\�WKH�UHVLOLHQFH�RI�OLWHUD��
WXUH��DQG�WR�EH�VXUSULVHG�LQWR�DVNLQJ�VRPH�ROG�TXHVWLRQV�DQHZ��
+RZ�GRHV�D�OLWHUDU\�WH[W�VRXQG�ZKHQ�LW�LV�UHDG�WZHQW\�\HDUV��WZR�KXQ��

GUHG�\HDUV��RU�WZR�WKRXVDQG�\HDUV�DIWHU�LW�ZDV�ZULWWHQ"�7KH�EHKDYLRU�RI�
ZRUGV�DFURVV�WLPH�WKHLU�WHQGHQF\�WR�XQGHUJR�VXEWOH�RU�HYHQ�VWULNLQJ�
PRGLILFDWLRQV�KDV�ORQJ�EHHQ�WKH�SURYLQFH�RI�KLVWRULFDO�OLQJXLVWLFV��
�7KH�
FHDVHOHVV�SDVVDJH�RI�WLPH�WRXFKHV�ODQJXDJH�RQ�PDQ\�UHJLVWHUV��V\QWDF��
WLF��SKRQRORJLFDO��PRUSKRORJLFDO���EXW�ZKDW�LV�PRVW�QRWLFHDEOH�LV�WKH�
FKDQJHV�LQ�WKH�ZHEV�RI�PHDQLQJ�VXUURXQGLQJ�LQGLYLGXDO�ZRUGV��7KHVH�
VHPDQWLF�ZHEV��EURDGHQLQJ��FRQWUDFWLQJ��DFTXLULQJ�QHZ�RYHUWRQHV�DQG�
LQIOHFWLRQV��EHDU�ZLWQHVV�WR�WKH�DGYHQW�DQG�UHWUHDW�RI�VRFLDO�QRUPV��$V�
WLPH�DOWHUV�WKH�IDEULF�RI�KXPDQ�DVVRFLDWLRQ��LW�DOVR�DOWHUV�WKH�IDEULF�RI�OLQ��
JXLVWLF�XVDJH��WKH�LPSXWDEOH�RU�GHSOR\DEOH�QXDQFHV�RI�ZRUGV�WKDW�PDNH�
SRVVLEOH�WKDW�DVVRFLDWLRQ��
7KLV�FRQFHSWLRQ�RI�WLPH�DV�D�GHVWDELOL]LQJ�IRUFH��XQGHUPLQLQJ�WKH�LQ��

WHJULW\�RI�DQ\�XQLW�RI�PHDQLQJ�D�ZRUG��D�VHQWHQFH��D�OLWHUDU\�WH[W��
VHHPV�WR�KDYH�KDG�OLWWOH�RU�QR�LQIOXHQFH�RQ�WKH�FXUUHQW�KLVWRULFDO�WXUQ�LQ�
OLWHUDU\�VWXGLHV��5D\PRQG�:LOOLDPV��LW�LV�WUXH��VRPH�WZR�GHFDGHV�DJR�
SURSRVHG�D�GLDFKURQLF�VWXG\�RI�ODQJXDJH��H[DPLQLQJ�KLVWRULFDO�FKDQJHV�
WKURXJK�WKH�VKLIWLQJ�PHDQLQJV�RI������NH\ZRUGV���+RZHYHU��DOPRVW�QR�
RWKHU�WKHRULVW�KDV�DGGUHVVHG�VHPDQWLF�FKDQJH��HLWKHU�WR�VSHFXODWH�RQ�KLV��
WRULFDO�SURFHVVHV�RU�WR�FRQVLGHU�OLWHUDU\�WH[WV�DV�GLDFKURQLF�REMHFWV��RE��
MHFWV�WKDW�H[WHQG�DFURVV�WLPH��DFURVV�D�WHPSRUDO�JXOI�EHWZHHQ�ODQJXDJH�
XVHUV��,QGHHG���KLVWRULFLVP��DV�LW�LV�QRZ�SUDFWLFHG�UHVWV�ODUJHO\�RQ�VHPDQ��
WLF�V\QFKURQLVP��WKH�PHDQLQJ�RI�D�WH[W�LV�DVVXPHG�WR�EH�WKH�SURSHUW\�RI�
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This content downloaded from 165.123.34.86 on Fri, 5 Sep 2014 16:03:38 PM
All use subject to JSTOR Terms and Conditions



:DL�&KHH�'LPRFN� �����

WKH�KLVWRULFDO�SHULRG�LQ�ZKLFK�LW�RULJLQDWHG��FRH[��
WHQVLYH�ZLWK�WKDW�SHULRG��LW�UHPDLQV�XQGLVWXUEHG�E\�
DQ\WKLQJ�EH\RQG��7KH�LQWHUSUHWLYH�IUDPH�LV�WKXV�D�
FURVV�VHFWLRQ�RI�WKH�WHPSRUDO�D[LV��:KDW�VXFK�D�
IUDPH�UHQGHUV�VDOLHQW�DUH�UHODWLRQV�RI�VLPXOWDQHLW\��
EHWZHHQ�FRQFXUUHQW�HYHQWV��UDWKHU�WKDQ�H[WHQGHG�
UHODWLRQV�HPHUJLQJ�ZLWK�WLPH
V�SDVVDJH��
7R��KLVWRULFL]H��LQ�WKLV�VHQVH��WKHQ��LV�WR�LPSXWH�

PHDQLQJV�WR�D�WH[W�E\�VLWXDWLQJ�LW�DPRQJ�HYHQWV�LQ�
WKH�VDPH�VOLFH�RI�WLPH��7KLV�V\QFKURQLF�PRGHO�
KDUGO\�DFNQRZOHGJHV�WKDW�WKH�KHUPHQHXWLFDO�KRUL��
]RQ�RI�WKH�WH[W�PLJKW�H[WHQG�EH\RQG�WKH�PRPHQW�RI�
FRPSRVLWLRQ��WKDW�IXWXUH�FLUFXPVWDQFHV�PLJKW�EULQJ�
RWKHU�SRVVLELOLWLHV�IRU�PHDQLQJ��1RU�GRHV�LW�UHFRJ��
QL]H�WKDW�WKH�SDVVDJH�RI�WLPH��GHDGHQLQJ�VRPH�ZRUGV�
DQG�TXLFNHQLQJ�RWKHUV��FDQ�JLYH�D�SDVW�WH[W�D�VHPDQ��
WLF�OLIH�WKDW�LV�DQ�HIIHFW�RI�WKH�SUHVHQW��UDWKHU�WKDQ�RI�
WKH�DJH�ZKHQ�WKH�WH[W�ZDV�SURGXFHG��,QGHHG��ZLWKLQ�
D�V\QFKURQLF�PRGHO�WKH�VHDUFK�IRU��KLVWRULFDO��
PHDQLQJ�LV�ODUJHO\�LQGLVWLQJXLVKDEOH�IURP�D�PRUH�
ROG�IDVKLRQHG�VHDUFK�IRU��RULJLQDO��PHDQLQJ��7KH�
REMHFW�RI�LQTXLU\�LV�GDWHG��,WV�UHIHUHQFH�SRLQWV�DUH�
HYHQWV�WKDW�EHJDQ�DQG�HQGHG�LQ�LWV�RULJLQDO�FRQWH[W��
$QG�WKH�WDVN�RI�WKH�FULWLF�LV�WR�ORFN�WKDW�FRQWH[W�LQWR�
SODFH��E\�ORFDWLQJ�WKH�KLVWRULFLW\�LQ�WKH�WH[W�DQG�WKH�
WH[W�LQ�KLVWRU\��
1R�SUHSRVLWLRQ�LV�PRUH�LPSRUWDQW�WR�D�V\QFKURQLF�

KLVWRULFLVP�WKDQ�WKH�UHDVVXULQJ�LQ��%XW�ZK\�VKRXOG�
D�WH[W�QRW�EH�LQWHUSUHWHG�LQ�UHODWLRQ�WR�HYHQWV�RXW��
VLGH�LWV�WHPSRUDO�YLFLQLW\"�'RHV�VLPXOWDQHLW\�QHFHV��
VDULO\�FRQIHU�DQDO\WLF�SHUWLQHQFH"�,V�LW�QRW�SRVVLEOH�
WR�WKLQN�RI�KLVWRULFLW\�DV�D�UHODWLRQ�OHVV�GLVFUHWHO\�
SHULRGL]HG��RQH�WKDW�HPHUJHV�RYHU�WLPH�EHWZHHQ�
DQ\�WH[W�DQG�VXEVHTXHQW�JHQHUDWLRQV�RI�UHDGHUV"�
7KH�SUHSRVLWLRQ�LQ��FDSWXULQJ�D�OLWHUDU\�WH[W�RQO\�LQ�
LWV�SDVWQHVV��FDQQRW�VD\�ZK\�WKLV�WH[W�PLJKW�VWLOO�
PDWWHU�LQ�WKH�SUHVHQW��ZK\��GLVWDQFHG�IURP�LWV�RULJL��
QDO�SHULRG��LW�QRQHWKHOHVV�FRQWLQXHV�WR�VLJQLI\��FRQ��
WLQXHV�WR�LQYLWH�RWKHU�UHDGLQJV��
$JDLQVW�WKLV�EDFNJURXQG��,�ZDQW�WR�SURSRVH�D�

VRPHZKDW�GLIIHUHQW�NLQG�RI�KLVWRULFLVP��ZKDW�,�FDOO�
D�GLDFKURQLF�KLVWRULFLVP��7KLV�DSSURDFK�WULHV�WR�HQ��
JDJH�KLVWRU\�EH\RQG�WKH�VLPXOWDQHRXV��DOLJQLQJ�LW�
LQVWHDG�ZLWK�WKH�G\QDPLFV�RI�HQGXUDQFH�DQG�WUDQV��
IRUPDWLRQ�WKDW�DFFRPSDQ\�WKH�SDVVDJH�RI�WLPH��7KLV�
ORQJ�YLHZ�RI�KLVWRU\��UHVWRULQJ�WKH�WHPSRUDO�D[LV�WR�
OLWHUDU\�VWXGLHV���DOORZV�WH[WV�WR�EH�VHHQ�DV�REMHFWV�
WKDW�GR�D�ORW�RI�WUDYHOLQJ��DFURVV�VSDFH�DQG�HVSHFLDOO\�

DFURVV�WLPH��$QG�DV�WKH\�WUDYHO�WKH\�UXQ�LQWR�QHZ�VH��
PDQWLF�QHWZRUNV��QHZ�ZD\V�RI�LPSXWLQJ�PHDQLQJ��
6XFK�FKDQJHV�LQ�WKH�UHJLVWHUV�RI�UHFHSWLRQ��PDNLQJ�D�
WH[W�FRQWLQXDOO\�LQWHUSUHWDEOH��DOVR�PHDQ�WKDW�DQ\�
SDUWLFXODU�UHDGLQJ�LV�QR�PRUH�WKDQ�D�SDVVLQJ�HSLVRGH�
LQ�D�KLVWRU\�RI�UHDGLQJV��'LDFKURQLF�KLVWRULFLVP�VXJ��
JHVWV�WKDW�KXPDQ�EHLQJV�DUH�ILQLWH��EULQJLQJ�VKRUW��
OLYHG�PHDQLQJV�WR�ORQJ�OLYHG�ZRUGV��,W�LQWLPDWHV�WKDW�
D�UHDGLQJ�LV�WRSLFDO��FLUFXPVWDQWLDO��WKH�HIIHFW�RI�DQ�
HSKHPHUDO�H[LVWHQFH��DQG�ERXQG�WR�DSSHDU�REWXVH�WR�
IXWXUH�UHDGHUV�ZKR��OLYLQJ�DPRQJ�RWKHU�FLUFXP��
VWDQFHV�DQG�VHQVLWL]HG�E\�RWKHU�FRQFHUQV��EULQJ�WR�
WKH�VDPH�ZRUGV�D�GLIIHUHQW�ZHE�RI�PHDQLQJ��
7KH�NH\�FRQFHSW�,�SURSRVH�IRU�GLDFKURQLF�KLVWRUL��

FLVP�LV�UHVRQDQFH��7KLV�SULPDULO\�DXUDO�DQG�SULPDU��
LO\�LQWHUDFWLYH�FRQFHSW�RIIHUV�D�KHOSIXO�DQDORJ\�IRU�
WKH�SKHQRPHQRQ�RI�VHPDQWLF�FKDQJH��0RGHOHG�RQ�
WKH�WUDYHOLQJ�IUHTXHQFLHV�RI�VRXQG��LW�VXJJHVWV�D�ZD\�
WR�WKLQN�DERXW�ZKDW��IROORZLQJ�5DOSK�(OOLVRQ���,�FDOO�
WKH�WUDYHOLQJ�IUHTXHQFLHV�RI�OLWHUDU\�WH[WV��IUHTXHQ��
FLHV�UHFHLYHG�DQG�DPSOLILHG�DFURVV�WLPH��PRYLQJ�
IDUWKHU�DQG�IDUWKHU�IURP�WKHLU�SRLQWV�RI�RULJLQ��FDXV��
LQJ�XQH[SHFWHG�YLEUDWLRQV�LQ�XQH[SHFWHG�SODFHV��$�
WKHRU\�RI�UHVRQDQFH�SXWV�WKH�WHPSRUDO�D[LV�DW�WKH�
FHQWHU�RI�OLWHUDU\�VWXGLHV��7H[WV�DUH�HPHUJLQJ�SKH��
QRPHQD��DFWLYDWHG�DQG�WR�VRPH�H[WHQW�FRQVWLWXWHG�E\�
WKH�SDVVDJH�RI�WLPH��E\�WKHLU�FRQWLQXDO�WUDQVLW�
WKURXJK�QHZ�VHPDQWLF�QHWZRUNV��PRGLI\LQJ�WKHLU�
WRQDOLW\�DV�WKH\�SURFHHG���7KH��REMHFW��RI�OLWHUDU\�
VWXGLHV�LV�WKXV�DQ�REMHFW�ZLWK�DQ�XQVWDEOH�RQWRORJ\��
VLQFH�D�WH[W�FDQ�UHVRQDWH�RQO\�LQVRIDU�DV�LW�LV�WRXFKHG�
E\�WKH�HIIHFWV�RI�LWV�WUDYHOV��$FURVV�WLPH��HYHU\�WH[W�
PXVW�SXW�XS�ZLWK�UHDGHUV�RQ�GLIIHUHQW�ZDYHOHQJWKV��
ZKR�FRPH�DW�LW�WDQJHQWLDOO\�DQG�WHQGHQWLRXVO\��ZKR�
LPSRVH�VHPDQWLF�ORVVHV�DV�ZHOO�DV�JDLQV��$FURVV�
WLPH��HYHU\�WH[W�LV�D�FDVXDOW\�DQG�D�EHQHILFLDU\��
7KH�FRQFHSW�RI�UHVRQDQFH�WKXV�UHRSHQV�WKH�TXHV��

WLRQ�RI�WKH�H[WHQW�WR�ZKLFK�D�WH[W�PLJKW�EH�VDLG�WR�
HQGXUH��7KLV�LV�WKH�TXHVWLRQ�+DUROG�%ORRP�UDLVHV�
WUHQFKDQWO\�LQ�KLV�GHIHQVH�RI�WKH�:HVWHUQ�FDQRQ��
�7KH�LVVXH�LV�WKH�PRUWDOLW\�RU�LPPRUWDOLW\�RI�OLWHU��
DU\�ZRUNV���$QG�WKH�LPPRUWDOLW\�RI�VRPH�ZRUNV��D�
IL[HG�DWWULEXWH�DV�IDU�DV�KH�LV�FRQFHUQHG��FRPHV�RQO\�
IURP�WKHLU��VWUHQJWK���IURP�D��FRPSHWLWLYH�DQG�WUL��
XPSKDQW�SRZHU��WKDW�GHWHUPLQHV�WKHLU��VXUYLYDO��LQ�
D�FRVPLF�VWUXJJOH����������������$V�KH�VHHV�LW��HYHU\�
WH[W�IDFHV�WKH�FKDOOHQJH�WR��FOHDU�>D@�VSDFH�IRU�WKH�
VHOI���WR�RYHUFRPH�LWV�EHODWHGQHVV��DQG�WR��ZDUG�RII�
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WKH�PDVVLYH�ZHLJKW�RI�SDVW�DFKLHYHPHQW��������&D��
QRQLFLW\�LV�WKH�SUL]H�ZRQ�E\�DQ�DVVHUWLYH�OLQJXLVWLF�
REMHFW�WKDW��IRUWLI\LQJ�LWVHOI�DJDLQVW�WKH�EXUGHQ�RI�
WLPH��FDQ�FODLP�D�WLPH�SURRI�LQWHJULW\��
$�WKHRU\�RI�UHVRQDQFH�LQYHUWV�WKH�%ORRPLDQ�K\��

SRWKHVLV��E\�OLQNLQJ�OLWHUDU\�HQGXUDQFH�QRW�WR�WKH�
SHUVLVWHQW�LQWHJULW\�RI�WKH�WH[W�EXW�WR�LWV�SHUVLVWHQW�
XQUDYHOLQJ��QRW�WR�WKH�WH[W
V�WLPHOHVV�VWUHQJWK�EXW�WR�
VRPHWKLQJ�OLNH�LWV�WLPHIXO�XQZLHOGLQHVV��7KH�QRWH�
D�WH[W�UHVRXQGV�FRPHV�IURP�LWV�ODFN�RI�LQVXODWLRQ�
DJDLQVW�WKH�FXUUHQWV�RI�VHPDQWLF�FKDQJH��)RU�HYHU\�
ODQJXDJH�UHVHPEOHV�DQ�HFKR�FKDPEHU��WKH�WRQHV�DQG�
DFFHQWV�RI�IRUPHU�XVHUV�LQWHUDFWLQJ�ZLWK�WKRVH�RI�
VXEVHTXHQW�RQHV��$QG�VR�PHDQLQJV�DUH�SURGXFHG�
RYHU�DQG�RYHU�DJDLQ��DWWDFKLQJ�WKHPVHOYHV�WR���RYHU��
ODSSLQJ�ZLWK��DQG�VRPHWLPHV�FRPLQJ�LQWR�FRQIOLFW�
ZLWK�SUHYLRXV�RQHV��7KH�URXWHV�RI�UHIHUHQFH�DQG�LQ��
IHUHQFH��DGXPEUDWHG��VD\��IRXU�KXQGUHG�\HDUV�DJR��
DUH�QRZ�GHQVHU��PHVVLHU��PRUH�WKLFNO\�FULVVFURVVLQJ��
OHVV�DFFHVVLEOH�SHUKDSV��EXW�WKH�WDQJOH�QHHG�QRW�NHHS�
RXW�WKH�LQWUHSLG�UHDGHU��7KHUH�LV�QR�VHPDQWLF�SHUPD��
QHQFH��QR�HWHUQDO�UHODWLRQ�EHWZHHQ�D�SDUWLFXODU�ZRUG�
DQG�D�SDUWLFXODU�FRQQRWDWLRQ��7KLV�VHPDQWLF�WUDQ��
VLHQFH�PDNHV�WH[WV�QRW�WLPHOHVV��QRW�RVVLILHG��QRW�
SURRI�DJDLQVW�WKH�LQIOX[�RI�QHZ�PHDQLQJV��0LNKDLO�
%DNKWLQ�FDOOV�WKLV�LQWHUDFWLYH�SURFHVV�D��GLDORJLF��
SKHQRPHQRQ���7KH�GLDORJXH��,�ZDQW�WR�HPSKDVL]H��
LV�DERYH�DOO�WHPSRUDO��DQ�LQWHUDFWLRQ�EHWZHHQ�WH[WV�
DQG�WKHLU�IXWXUH�UHDGHUV��FRPSOLFDWHG�E\�WKH�G\QDP��
LFV�RI�KLVWRULFDO�FKDQJH�DQG�E\�WKH�LQWHUSUHWLYH�HQ��
HUJLHV�WKXV�UHOHDVHG��6HPDQWLFDOO\�HODVWLF��VWUHWFKHG�
E\�D�JURZLQJ�ZHE�RI�FURVV�UHIHUHQFHV��RIWHQ�WR�WKH�
SRLQW�RI�XQUHFRJQL]DELOLW\��D�WH[W�FDQQRW�DQG�ZLOO�
QRW�UHPDLQ�IRUHYHU�WKH�VDPH�REMHFW��
6HHQ�LQ�D�QHJDWLYH�OLJKW��UHVRQDQFH�ZRXOG�VHHP�

WR�VWHP�IURP�WKH�IDLOXUH�RI�WH[WV�WR�SUHVHUYH�WKHP��
VHOYHV�LQ�D�IL[HG�VKDSH��6WHSKHQ�*UHHQEODWW�HP��
SKDVL]HV�WKLV�QHJDWLYH�VHQVH�LQ��5HVRQDQFH�DQG�
:RQGHU���DQ�HVVD\�WKDW�GLVFXVVHV�WKH��UHVRQDQW�FRQ��
WH[WXDOLVP��RI�DUWLIDFWV�LQ�PXVHXPV������DQG�VHHPV�
WR�EHDU�DOVR�RQ�OLWHUDU\�WH[WV��)RU�*UHHQEODWW��UHVR��
QDQFH�UHSUHVHQWV�WKH�GDQJHU�WKDW�FRPHV�IURP�WKH�DU��
WLIDFW
V��RSHQQHVV���LWV��SHUPHDELOLW\�RI�ERXQGDULHV��
������$UWLIDFWV�UHVRQDWHG�LQ�WKH�SDVW�EHFDXVH�WKH\�
ZHUH�LQILOWUDWHG�E\��D�ODUJHU�FRPPXQLW\�RI�YRLFHV��
������7KH\�UHVRQDWH�QRZ�EHFDXVH�WKH\�DUH�VXEMHFWHG�
WR�WKH��FRUURVLYH�GRXEW��RI�WRGD\
V�FULWLFV�������
7KHUH�LV�DQ�HOHPHQW�RI�WKH�XQUXO\�WR�UHVRQDQW�FRQ��

WH[WXDOLVP��$QG�VR��DFNQRZOHGJLQJ�WKDW��WKH�QHZ�
KLVWRULFLVP�KDV�GLVWLQFW�DIILQLWLHV�ZLWK�UHVRQDQFH���
KH�HQGV�XS�ZDU\�RI�LWV�SUDFWLFH��,QGHHG��LQ�WKH�SHU��
HQQLDO��RVFLOODWLRQ�EHWZHHQ�KRPDJH�DQG�GHVHFUD��
WLRQ��KH�LV�QRZ�GUDZQ�WRZDUG�WKH�IRUPHU��WRZDUG�D�
FHOHEUDWRU\�SRHWLFV��WKXV�PRYLQJ��DZD\�IURP�UHVR��
QDQFH�DQG�WRZDUG�ZRQGHU����������������
)RU�*UHHQEODWW��UHVRQDQFH�DQG�ZRQGHU�DUH�DQWL��

WKHWLFDO��0RUHRYHU��LQ�RSSRVLQJ�WKHP��KH�VHHPV�WR�
SRVLW�D�GHHSHU�RSSRVLWLRQ�EHWZHHQ�WZR�VHQVRU\�IDF��
XOWLHV�WKH�YLVXDO��DOLJQHG�ZLWK�WKH�VSHOO�RI�HQFKDQW��
PHQW��DQG�WKH�DXUDO��DOLJQHG�ZLWK�WKH�LQWHUIHUHQFH�RI�
QRLVH��$JDLQVW�D�SRHWLFV�RI�UHVRQDQFH��WKHQ��*UHHQ��
EODWW�SURSRVHV�D��SRHWLFV�RI�ZRQGHU��WKDW�DPRXQWV�
WR�D�YLVXDO�HFVWDV\��PHDQW�

QRW�IRU�WKH�KHDULQJ�RI�LQWHUWZLQLQJ�YRLFHV��QRW�IRU�KLV��
WRULFDO�PHPRU\��QRW�IRU�HWKQRJUDSKLF�WKLFNQHVV��EXW�IRU�
LQWHQVH��LQGHHG�HQFKDQWHG�ORRNLQJ��/RRNLQJ�PD\�EH�
FDOOHG�HQFKDQWHG�ZKHQ�WKH�DFW�RI�DWWHQWLRQ�GUDZV�D�FLU��
FOH�DURXQG�LWVHOI�IURP�ZKLFK�HYHU\WKLQJ�EXW�WKH�REMHFW�
LV�H[FOXGHG��ZKHQ�LQWHQVLW\�RI�UHJDUG�EORFNV�RXW�DOO�FLU��
FXPDPELHQW�LPDJHV��VWLOOV�DOO�PXUPXULQJ�YRLFHV�������

*UHHQEODWW
V�DUJXPHQW�LV�ODUJHO\�SURPSWHG�E\�KLV�
DVVRFLDWLRQ�RI�UHVRQDQFH�ZLWK��EDFNJURXQG�QRLVH��
DQG�E\�KLV�DVVXPSWLRQ�WKDW�QRLVH�LV�GLVWUDFWLQJ��GLV��
WRUWLQJ��GLVUXSWLYH�RI�WKH�IUDJLOH�DUWLIDFW��)RU�WKLV�
UHDVRQ��KH�ZDQWV�WKH�DUWLIDFW�WR�VWDQG�IRUWK�LQ��PXWH�
HORTXHQFH��������LQ�D�FKDUPHG�FLUFOH�IUHH�RI�DOO�FRQ��
WH[WV�DQG�DOO�LQWHUIHULQJ�QRLVHV��WKH�REMHFW�RI�D�UDS��
WXURXV�JD]H��
0LQGIXO�RI�*UHHQEODWW
V�ZDUQLQJV��,�ZDQW�QRQH��

WKHOHVV�WR�PDNH�DQ�DIILUPDWLYH�FDVH�IRU�UHVRQDQFH��
FODLPLQJ�LW�DV�D�GHVLUDEOH��UDWKHU�WKDQ�XQIRUWXQDWH��
HIIHFW�RI�FRQWH[W��,�GR�VR��KRZHYHU��RQO\�E\�UHGHILQ��
LQJ�FRQWH[W�DV�D�GLDFKURQLF�UHODWLRQ��H[WHQGLQJ�EH��
\RQG�WKH�RULJLQDWLQJ�FLUFXPVWDQFHV�RI�D�WH[W�DQG�
PRYLQJ�RQ�WR�HQJDJH�WKH�FLUFXPVWDQFHV�WKDW�JLYH�
ELUWK�WR�D�VHPDQWLF�OLIH�DW�WKH�PRPHQW�RI�UHDGLQJ��
7KLV�VKLIW�RI�HPSKDVLV�IURP�RULJLQDO�WR�LQWHUSUHWLYH�
FRQWH[W�VXJJHVWV�WKDW�UHVRQDQFH�LV�D�JHQHUDWLYH��DQG�
QRW�PHUHO\�LQWHUIHULQJ��SURFHVV��RQH�WKDW�UHPDNHV�D�
WH[W�ZKLOH�XQPDNLQJ�LW��WKDW�SD\V�WULEXWH�WR�WLPH�ERWK�
DV�D�PHGLXP�RI�XQUHFRYHUDEOH�PHDQLQJ�DQG�DV�D�
PHGLXP�RI�QHZO\�SRVVLEOH�PHDQLQJ��$QG�VR��ZKLOH�
*UHHQEODWW�FHOHEUDWHV�DQ�HQFKDQWPHQW�SULPDULO\�YL��
VXDO��,�FHOHEUDWH�DQ�HQFKDQWPHQW�SULPDULO\�DXUDO��,�
FHOHEUDWH�LW�DV�WKH�ZRUN�RI�WLPH��WKH�IHDW�RI�PRWLRQ�
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WKDW�NHHSV�D�WH[W�YLEUDWLQJ��$QG��DJDLQVW�*UHHQEODWW
V�
DVVXPSWLRQ�WKDW�QRLVH�LV�GLVUXSWLYH��,�ZDQW�WR�DUJXH�
WKDW�QRLVH�LV�EHQHILFLDO��WKDW�LW�HQULFKHV�WKH�G\QDP��
LFV�IRU�LQWHUSUHWDWLRQ��5HVRQDQFH�LV�QRW�DQ�LPSHGL��
PHQW�WR�ZRQGHU�EXW�DQ�RFFDVLRQ�IRU�LW��
7KLV�DUJXPHQW�LV�FRXQWHULQWXLWLYH��\HW�LW�HFKRHV�D�

UHFHQW�VFLHQWLILF�K\SRWKHVLV�DERXW�WKH�EHQHILFLDO�HI��
IHFWV�RI�UDQGRP�QRLVH�RQ�WKH�GHWHFWDELOLW\�RI�VRXQGV��
,Q�D�VHULHV�RI�HVVD\V�SXEOLVKHG�LQ�WKH�SDVW�IHZ�\HDUV�
LQ�1DWXUH�DQG�6FLHQWLILF�$PHULFDQ��EHDULQJ�VXFK�
WLWOHV�DV��7KH�%HQHILWV�RI�%DFNJURXQG�1RLVH����
VFLHQWLVWV�KDYH�FDOOHG�DWWHQWLRQ�WR�D�SKHQRPHQRQ�
NQRZQ�DV�VWRFKDVWLF�UHVRQDQFH��LQ�ZKLFK�D�ZHDN�
VLJQDO�LV�ERRVWHG�E\�EDFNJURXQG�QRLVH�DQG�EH��
FRPHV�QHZO\�DQG�FRPSOH[O\�DXGLEOH���7KH�OD\HULQJ�
RI�VRXQGV�WKH�PHVKLQJ�RI�D�IDLQW�YLEUDWLRQ�ZLWK�
RWKHU��DSSDUHQWO\�LQWHUIHULQJ�EXW�HIIHFWLYHO\�HQKDQF��
LQJ�YLEUDWLRQV�JLYHV� D�QHZ�PHDQLQJ�WR�WKH�VWXG\�
RI�SHULRGLFLW\�DQG�DOORZV�D�UDQJH�RI�RWKHUZLVH�XQ��
GHWHFWDEOH�VLJQDOV�WR�ULVH�DERYH�WKH�WKUHVKROG�RI�GH��
WHFWDELOLW\���1RLVH�LV�VRPHWLPHV�D�ERQXV�UDWKHU�WKDQ�
D�QXLVDQFH���WKH�VFLHQWLVWV�VXJJHVW��0RVV�DQG�:LH��
VHQIHOG������7KLV�K\SRWKHVLV��WKH\�DGG��KDV�QRZ�
�FURVVHG�GLVFLSOLQDU\�ERXQGDULHV���:LHVHQIHOG�DQG�
0RVV������LW��KDV�FDXVHG�D�UHFHQW�EXUVW�RI�LQWHUHVW�
LQ�VWRFKDVWLF�UHVRQDQFH��QRW�RQO\�LQ�SK\VLFV��HQJL��
QHHULQJ�DQG�ELRORJ\�EXW�LQ�DOPRVW�HYHU\�VFLHQFH�
ZKHUH�QRLVH�DQG�WKUHVKROGV�DUH�HQFRXQWHUHG���0RVV�
DQG�:LHVHQIHOG������
$V�DQ�HQKDQFLQJ�SUHVHQFH��DOWHULQJ�WKH�G\QDPLFV�

RI�UHFHSWLRQ��QRLVH�LV�DQ�DSW�DQDORJ\�IRU�P\�XQGHU��
VWDQGLQJ�RI�LQWHUSUHWLYH�FRQWH[W��1RLVH�LQFOXGHV�DOO�
WKRVH�FLUFXPVWDQFHV�WKDW�FRPSOLFDWH�UHDGHUV
�UHOD��
WLRQV�WR�D�WH[W��FLUFXPVWDQFHV�WKDW��ILOOLQJ�WKHLU�KHDGV�
DQG�ULQJLQJ�LQ�WKHLU�HDUV��PDNH�WKHP�XQLQQRFHQW�
UHDGHUV��ZKR�HQFURDFK�RQ�WKH�WH[W�ZLWK�DVVXPS��
WLRQV��H[SHFWDWLRQV��FRQYLFWLRQV��1RLVH�LQFOXGHV�DOO�
WKRVH�FLUFXPVWDQFHV�WKDW�VR�TXLFNHQ�WKH�SXOVH��VR�
VHQVLWL]H�WKH�LQWHUSUHWLYH�IDFXOWLHV��DV�WR�FDOO�IRUWK�
XQH[SHFWHG�QXDQFHV�IURP�ZRUGV�FRPSRVHG�ORQJ�
DJR��$Q�HIIHFW�RI�KLVWRULFDO�FKDQJH��QRLVH�LV�D�QHF��
HVVDU\�IHDWXUH�RI�D�UHDGHU
V�PHDQLQJ�PDNLQJ�SUR��
FHVV��$QG�HYHQ�DV�LW�LPSLQJHV�RQ�WH[WV��HYHQ�DV�LW�
UHYHUEHUDWHV�WKURXJK�WKHP��LW�WKLFNHQV�WKHLU�WRQDOLW\��
PXOWLSOLHV�WKHLU�KHDUDEOH�HFKRHV��PDNHV�WKHP�VLJ��
QLILFDQW�LQ�XQH[SHFWHG�ZD\V��
1RLVH�LV�WKH�FRQGLWLRQ�IRU�WKH�HQGXULQJ�UHVR��

QDQFH�RI�WH[WV��QRW�D�QXLVDQFH�WKDW�HQGDQJHUV�WKHP��

$V�7KRPDV�*UHHQH�DUJXHV�LQ�7KH�9XOQHUDEOH�7H[W��
DQ��XQSURWHFWHG��FKDUDFWHU�������LV�D�YLWDO��ULVN�
WKDW�D�WH[W�DVVXPHV�LQVRIDU�DV�LW�PDNHV�D�FODLP�WR�EH�
OLWHUDU\���DQ�HIIHFW�RI�LWV��KDHFFHLW\�RI�LQIOHFWLRQ����
7KLV�KDHFFHLW\�RI�LQIOHFWLRQ�FDQ�ILQG�LWV�ZD\�LQWR�UH��
FHSWLYH�HDUV��LW�FDQ�DOVR�ILQG�LWV�ZD\�LQWR�KRVWLOH�
RQHV��)RU��WKH�SUHVHQFH�RI�D�XQLTXH�WRQH�LWVHOI�
ZLGHQV�WKH�PDUJLQ�RI�OHJLWLPDWH�LQWHUSUHWLYH�GH��
EDWH���[LY���WKH�WH[W
V��FHQWHUV�RI�H[SORVLYH�UHVR��
QDQFH��DUH�HDVLO\�UHGXFLEOH�WR�JLEEHULVK�WKURXJK�D�
ZD\ZDUG�KHDULQJ��������7KH��WH[W�GRHV�QRW�H[LVW�
ZKLFK�FDQQRW�EH�SDURGLHG���[LY���$QG�\HW�WKH�WH[W�
LV�QHYHU�IXOO\�GHPROLVKHG��LW�VXUYLYHV�WR�EH�UHFHLYHG�
DJDLQ�DQG�WR�EH�SDURGLHG�DJDLQ��$V�*UHHQH�SRLQWV�
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,Q�������SK\VLFLVWV�DW�WKH�*HRUJLD�,QVWLWXWH�RI�7HFKQRO��
RJ\��LQFOXGLQJ�5DMDUVKL�5R\��%UXFH�0F1DPDUD��DQG�.XUW�
:LHVHQIHOG��GHPRQVWUDWHG�WKH�SKHQRPHQRQ�RI�VWRFKDVWLF�
UHVRQDQFH��7KH�DGGLWLRQ�RI�DQ�RSWLPDO�DPRXQW�RI�QRLVH�
ERRVWHG�D�ZHDN�SHULRGLF�VLJQDO��UHVXOWLQJ�LQ�WKH�JUHDWHVW�
VLJQDO�WR�QRLVH�UDWLR��WRS�JUDSK���,Q�WKH�SRZHU�VSHFWUXP�
RI�WKH�RXWSXW��ERWWRP�JUDSK���WKH�ZHDN�VLJQDO��QRZ�GH��
WHFWDEOH��DSSHDUV�DV�D�QDUURZ�VSLNH�ULVLQJ�DERYH�D�EURDG�
EDFNJURXQG�RI�QRLVH��0RVV�DQG�:LHVHQIHOG������*UDSKV��
/DXULH�*UDFH��
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����� $�7KHRJ\�RI�5HVRQDQFH�

RXW��WKH�LQRUGLQDWH�ULVNV�UXQ�E\�OLWHUDU\�WH[WV�PXVW�
EH�VHHQ�DJDLQVW��WKHLU�VXUYLYDO�LQ�VSLWH�RI��RU�SHU��
KDSV�EHFDXVH�RI��WKHLU�ULVNV���������(QGXUDQFH�
PXVW�FRPH�QRW�IURP�WKH�VXSHULRU�LQVXODWLRQ�RU�DLU��
WLJKW�DFRXVWLFV�RI�DQ�LQYLRODWH�HQWLW\�EXW�IURP�DFWL��
YDWLRQ�E\�QRLVH��IURP�FHDVHOHVV�GLVWXUEDQFH�DQG�
VXEMHFWLRQ�WR�WKH�FXUUHQWV�RI�FKDQJH���%RRNV�DUH�
RIWHQ�SUDLVHG�IRU�RXWODVWLQJ�YLROHQFH���*UHHQH�VD\V��
�EXW�WR�SUHWHQG�WKDW�WKHLU�VXUYLYDO�H[DFWV�QR�SULFH�LV�
WR�VHQWLPHQWDOL]H�WKHLU�
LPPRUWDOLW\�
��������1HL��
WKHU�VHQWLPHQWDOL]LQJ�QRU�GLVPLVVLQJ�WKDW�LPPRUWDO��
LW\��,�ZDQW�WR�UHGHVFULEH�LW�DV�QRQLQWHJUDO�VXUYLYDO��
PDUNHG�QRW�E\�WKH�WH[W
V�HQGXUDQFH�DV�D�VHDOHG�
SDFNDJH�EXW�E\�LWV�WHQGHQF\�WR�IDOO�DSDUW��WR�SLFN�XS�
QRLVH��WR�EUHDN�RXW�LQ�D�ULRW�RI�WRQJXHV��
$V�FDQGLGDWHV�IRU�QRQLQWHJUDO�VXUYLYDO��WKH�GL��

DFKURQLF�SKHQRPHQD�FDOOHG�OLWHUDWXUH�EHDU�WKH�JH��
QHULF�PDUN�RI�LQFRPSOHWHQHVV��'LPRFN���������
*LYHQ�D�GRPDLQ�VR�GHILFLHQW�LQ�ERXQGDULHV��WKH�OLW��
HUDU\�FDQ�PDNH�QR�FODLP�WR�DQ�LQGZHOOLQJ�LGHQWLW\��
7KH�OLWHUDU\��LQ�RWKHU�ZRUGV��LV�QRW�DQ�DWWULEXWH�UHVL��
GHQW�LQ�D�WH[W��EXW�D�UHODWLRQ��D�IRUP�RI�HQJDJHPHQW��
EHWZHHQ�D�FKDQJLQJ�REMHFW�DQG�D�FKDQJLQJ�UHFLSLHQW��
EHWZHHQ�D�WRQDO�SUHVHQFH�DQG�WKH�ZD\�LW�LV�GLIIHU��
HQWO\�KHDUG�RYHU�WLPH��,Q�D�SURYLVLRQDO�GHILQLWLRQ��
WKHQ��WKH�OLWHUDU\�PLJKW�UHIHU�WR�WKDW�ZKLFK�UHV��
RQDWHV�IRU�UHDGHUV�SDVW��SUHVHQW��DQG�IXWXUH��7KLV�
GHILQLWLRQ�LV�UXWKOHVVO\�LGHDOL]LQJ�UXWKOHVVO\�EH��
FDXVH�LW�PDNHV�D�QRQHQWLW\�RXW�RI�ZKDW�LW�LGHDOL]HV��
)RU�VLQFH�UHDGHUV�SDVW��SUHVHQW��DQG�IXWXUH�DUH�QRW�
WKH�VDPH�UHDGHU��D�WH[W�FDQ�UHPDLQ�OLWHUDU\�RQO\�E\�
QRW�EHLQJ�WKH�VDPH�WH[W��,W�HQGXUHV�E\�EHLQJ�UHDG�
GLIIHUHQWO\��2YHU�WLPH��QRW�RQO\�GRHV�WKH�PHPEHU��
VKLS�RI�WKH�OLWHUDU\�GRPDLQ�FKDQJH��EXW�DOVR�HDFK�
WH[W�EHFRPHV�GLIIHUHQW�IURP�LWVHOI��VXIIHUV�D�VHPDQ��
WLF�VHD�FKDQJH��DFTXLUHV�D�IUHLJKW�RI�QHZ�PHDQLQJ��
7H[WV�PLJKW�EH�WKRXJKW�RI��WKHQ��DV�QRQLQWHJUDO�

REMHFWV��DNLQ�WR�ZKDW�:��9��4XLQH�FDOOV��WZLOLJKW�
KDOI�HQWLWLHV���PDWKHPDWLFDO�DEVWUDFWLRQV�KH�LQWUR��
GXFHV�WR�FKDOOHQJH��WKH�VZHHSLQJ�DUWLILFLDOLWLHV�RI�
QRWDWLRQ�LQ�PRGHP�ORJLF���:RUG�������6XFK�KDOI�HQ��
WLWLHV�SXW�SUHVVXUH�RQ��WKLQJ�WDON���WKH�REMHFWLI\LQJ�
ODQJXDJH�KXPDQ�EHLQJV�GHYHORS�LQ�HDUO\�FKLOGKRRG��
ZKHQ�WKH\�DFTXLUH�WKH�XQIRUWXQDWH�KDELW�RI�VSHDNLQJ�
DV�LI�DOO�REMHFWV�ZHUH�QR�PRUH�WKDQ�SK\VLFDO��DV�LI�
HDFK�ZHUH�FKDUDFWHUL]HG�E\�D�ORFDWDEOH�LGHQWLW\�DQG�
E\�DQ�LQGLYLGXDWLRQ�RI�DWWULEXWHV��$JDLQVW�WKLV��LQ��
GLYLGXDWLYH��REMHFW�RULHQWHG�FRQFHSWXDO�VFKHPH�VR�

QDWXUDO�WR�XV���4XLQH�DUJXHV�WKDW�DWWULEXWHV�VKRXOG�
EH�UHMHFWHG�DV�WKH�JURXQG�IRU�LQGLYLGXDWLRQ�DQG�WKDW�
�WKH�SUHFHSW�
QR�HQWLW\�ZLWKRXW�LGHQWLW\
�PLJKW�VLP��
SO\�EH�UHOD[HG���0DQ\�REMHFWV�LQ�WKH�ZRUOG��4XLQH�
SRLQWV�RXW��DUH�QRW�MXVW�SK\VLFDO�REMHFWV��DUH�QRW�
FKDUDFWHUL]HG�E\�WKH�VHFXUH�UHVLGHQFH�RI�D�SDUWLFX��
ODU�VHW�RI�DWWULEXWHV�ZLWKLQ�D�SDUWLFXODU�VHW�RI�FRRUGL��
QDWHV��7KH\�DUH�QHLWKHU�IXOO\�IRUPHG�LQ�VSDFH�QRU�
IXOO\�DUWLFXODWHG�RYHU�WLPH��5DWKHU�WKDQ�UHLI\�WKHP��
�ZK\�QRW�MXVW�DFFHSW�WKHP�WKXV��DV�WZLOLJKW�KDOI��
HQWLWLHV�WR�ZKLFK�WKH�LGHQWLW\�FRQFHSW�LV�QRW�WR�DS��
SO\"����6SHDNLQJ������������������
$�OLWHUDU\�WH[W�LV�D�SULPH�H[DPSOH�RI�DQ�REMHFW�

WKDW�LV�QRW�LQGLYLGXDWHG�DV�D�IL[HG�VHW�RI�DWWULEXWHV�
ZLWKLQ�IL[HG�FRRUGLQDWHV��,QGHHG��WKH�FRQWLQXDO�
HPHUJHQFH�RI�LQWHUSUHWLYH�FRQWH[WV�VXJJHVWV�WKDW�
WKH�DWWULEXWHV�RI�D�WH[W�DOVR�FRQWLQXDOO\�HPHUJH��1RW�
D�ILQLVKHG�SURGXFW��D�WH[W�LV�WKH�LQFRPSOHWH�H[SUHV��
VLRQ�RI�D�ILQLWH�ODQJXDJH�XVHU��PRYLQJ�EH\RQG�WKDW�
ILQLWH�LQGLYLGXDO��LW�EHFRPHV�D�FROOHFWLYH�SRWHQWLDO��
LW\��D�IRUFH�RI�LQFLSLHQFH�FRPPHQVXUDWH�ZLWK�WKH�LQ��
FLSLHQFH�RI�KXPDQLW\��,W�LV�WKLV�FROOHFWLYH�GLPHQVLRQ�
RI�D�WH[W�WKDW�PDNHV�LWV�WHPSRUDO�WUDMHFWRU\�XQIRUH��
VHHDEOH��$QG�LQVRIDU�DV�WKLV�WUDMHFWRU\�LV�GHVFULEDEOH�
DW�DOO��SHUKDSV�LW�LV�EHVW�GHVFULEHG�DV�D�FRQWLQXXP��
UHJLVWHULQJ�ERWK�H[WHQVLRQ�DQG�WUDQVLW��FKDQJHV�LQ�
WLPH�DQG�LQ�DWWULEXWHV��6XFK�D�FRQWLQXXP��VXFK�H[��
WHQVLRQ�WKURXJK�PRWLRQ��PDNHV�GLDFKURQLVP�DQ�LQ��
WHUSUHWLYH�QHFHVVLW\��
/LWHUDU\�FULWLFV�FDQ�SHUKDSV�GUDZ�LQVSLUDWLRQ�IURP�

PRGHUQ�SK\VLFLVWV��IURP�WKHLU�VXEWOH�DQDO\VLV�RI�
PRWLRQ�LQ�WHUPV�RI�D�VSDFH�WLPH�FRQWLQXXP��,Q�SDU��
WLFXODU��,�ZRXOG�OLNH�WR�LQYRNH�(LQVWHLQ�WR�DUWLFXODWH�
VRPHWKLQJ�OLNH�D��NLQHPDWLFV��RI�WKH�WH[W��WKHRUL]��
LQJ�WKH�WH[W
V�FRQWLQXRXV�PRYHPHQW�WKURXJK�WLPH��
(LQVWHLQ�SURYLGHV�D�EDVLV�IRU�WKLV�NLQHPDWLFV�LQ�KLV�
VSHFLDO�WKHRU\�RI�UHODWLYLW\��HVSHFLDOO\�ZKDW�KH�FDOOV�
WKH��UHODWLYLW\�RI�VLPXOWDQHLW\����7LPH��LW�VHHPV��
SDVVHV�DW�GLIIHUHQW�UDWHV�IRU�REVHUYHUV�LQ�GLIIHUHQW�
VWDWHV�RI�PRWLRQ��7ZR�FORFNV�WKDW�DUH�V\QFKURQL]HG�
DQG�WKHQ�SXW�LQWR�GLIIHUHQW�VWDWHV�RI�PRWLRQ�ZLOO�QRW�
VWULNH�WKH�KRXU�VLPXOWDQHRXVO\��/LNHZLVH��D�PRYLQJ�
REVHUYHU�DQG�D�VWDWLRQDU\�REVHUYHU�ZLOO�GLVDJUHH�
DERXW�WKH�VHTXHQFH�RI�HYHQWV��8VLQJ�WKH�H[DPSOH�RI�
D�PRYLQJ�WUDLQ�RQ�D�VWDWLRQDU\�HPEDQNPHQW��(LQ��
VWHLQ�ZULWHV��
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(YHQWV�ZKLFK�DUH�VLPXOWDQHRXV�ZLWK�UHIHUHQFH�WR�WKH�
HPEDQNPHQW�DUH�QRW�VLPXOWDQHRXV�ZLWK�UHVSHFW�WR�WKH�
WUDLQ��DQG�YLFH�YHUVD��UHODWLYLW\�RI�VLPXOWDQHLW\���(YHU\�
UHIHUHQFH�ERG\��FR�RUGLQDWH�V\VWHP��KDV�LWV�RZQ�SDU��
WLFXODU�WLPH��XQOHVV�ZH�DUH�WROG�WKH�UHIHUHQFH�ERG\�WR�
ZKLFK�WKH�VWDWHPHQW�RI�WLPH�UHIHUV��WKHUH�LV�QR�PHDQ��
LQJ�LQ�D�VWDWHPHQW�RI�WKH�WLPH�RI�DQ�HYHQW�� ��������

�(YHU\� UHIHUHQFH�ERG\� ���� ��KDV� LWV�RZQ�SDUWLFXODU�
WLPH���ZLWK�WKLV�VWDWHPHQW�(LQVWHLQ�GHPROLVKHV�WKH�
WUDGLWLRQDO�FRQFHSWLRQ�RI�WLPH�DV�DQ�DEVROXWH�PHWULF�
WKDW�XQLILHV�DOO�LQFLGHQWV�DQG�FKURQRORJLHV��5DWKHU��
WLPH�LV�QRZ�D�PHGLXP�IRU�GLVDJUHHPHQW�IRU�WKH�
QRQFRLQFLGHQFH� RI�HYHQWV��WKH�QRQPHHWLQJ�RI�
PLQGV��5HODWLYLW\�WKXV�WXUQV�FODVVLFDO�PHFKDQLFV�RQ�
LWV�KHDG��&ODVVLFDO�PHFKDQLFV�DVVXPHV�DEVROXWH�VL��
PXOWDQHLW\�DQG�WKXV�DEVROXWH�DJUHHPHQW��&KDOOHQJ��
LQJ�WKLV��(LQVWHLQ�ZULWHV��

$FFRUGLQJ�WR�WKH�VSHFLDO�WKHRU\�RI�UHODWLYLW\�LW�LV�RWKHU��
ZLVH��7KH�VXP�WRWDO�RI�HYHQWV�ZKLFK�DUH�VLPXOWDQHRXV�
ZLWK�D�VHOHFWHG�HYHQW�H[LVW��LW�LV�WUXH��LQ�UHODWLRQ�WR�D�
SDUWLFXODU�LQHUWLDO�V\VWHP��EXW�QR�ORQJHU�LQGHSHQGHQWO\�
RI�WKH�FKRLFH�RI�LQHUWLDO�V\VWHP��7KH�IRXU�GLPHQVLRQDO�
FRQWLQXXP�LV�QRZ�QR�ORQJHU�UHVROYDEOH�REMHFWLYHO\�
LQWR�VHFWLRQV��DOO�RI�ZKLFK�FRQWDLQ�VLPXOWDQHRXV�
HYHQWV���QRZ��ORVHV�IRU�WKH�VSDWLDOO\�H[WHQGHG�ZRUOG�LWV�
REMHFWLYH�PHDQLQJ��,W�LV�EHFDXVH�RI�WKLV�WKDW�VSDFH�DQG�
WLPH�PXVW�EH�UHJDUGHG�DV�D�IRXU�GLPHQVLRQDO�FRQWLQ��
XXP�WKDW�LV�REMHFWLYHO\�XQUHVROYDEOH��LI�LW�LV�GHVLUHG�WR�
H[SUHVV�WKH�SXUSRUW�RI�REMHFWLYH�UHODWLRQV�ZLWKRXW�XQ��
QHFHVVDU\�FRQYHQWLRQDO�DUELWUDULQHVV�� ������

(LQVWHLQ
V�SRLQW�LV�HVSHFLDOO\�UHVRQDQW�DV�DQ�DUJX��
PHQW�DJDLQVW�V\QFKURQLF�KLVWRULFLVP��DQ\�HIIRUW�WR�
SHULRGL]H�DEVROXWHO\��WR�SXW�D�WH[W�LQWR�D�GLVFUHWH�VOLFH�
RI�WKH�SDVW��PXVW�GR�YLROHQFH�WR�LWV�FRQWLQXRXV�PRY��
LQJ�DQG�PHVKLQJ��D�SURFHVV�WKLQNDEOH�RQO\�WKURXJK�
D�UHFLSURFDO�GHVFULSWLRQ�DFURVV�WLPH�DQG�RQO\�E\�UHF��
RJQL]LQJ�WKH�SUREOHP�RI�DJUHHPHQW�DWWHQGLQJ�WKDW�
UHFLSURFLW\��2I�WKH�PDQ\�FKDOOHQJHV�(LQVWHLQ�SRVHV��
WKLV�NLQHPDWLF�FRQFHSWLRQ�RI�WLPH�LV�VXUHO\�WKH�PRVW�
SURIRXQG��+LV�XQLYHUVH�LV��REMHFWLYHO\�XQUHVROYDEOH��
EHFDXVH�LW�LV�D��IRXU�GLPHQVLRQDO�VSDFH�WLPH�FRQ��
WLQXXP��������EHFDXVH�LWV�VWUXFWXUH�RI��KDSSHQLQJ�
DQG�EHFRPLQJ��FDQQRW�EH�FDSWXUHG�ZLWKLQ�D�VLQJOH�
IUDPH�RI�UHIHUHQFH��������$QDORJRXVO\��D�OLWHUDU\�
WH[W�LV�REMHFWLYHO\�XQUHVROYDEOH�EHFDXVH�LWV�VHPDQ��
WLF�XQLYHUVH��DOVR�D�FRQWLQXXP��FDQQRW�EH�FRQWDLQHG�

LQ�D�ILQLWH�LQWHUSUHWLYH�IUDPH�EXW�NHHSV�PRYLQJ�RQ��
ULVNLQJ�GLVDJUHHPHQW�ZLWK�RWKHU�UHDGHUV��
+RQRULQJ�WKLV�IRUFH�RI�LQFLSLHQFH��D�GLDFKURQLF�

KLVWRULFLVP�ZLOO�SHUKDSV�VHH�WKH�HQWLUH�FRXUVH�RI�
KXPDQ�KLVWRU\�DQG�DOO�WKH�REMHFWV�WKDW�KDYH�FRPH�
LQWR�EHLQJ�ZLWK�WKDW�KLVWRU\�DV�SRWHQWLDOO\�FRQQHFWHG��
SRWHQWLDOO\�GHYHORSLQJ�VLJQLILFDQW�GLDORJXHV�
��)URP�
WKLV�SHUVSHFWLYH��OLWHUDU\�WH[WV�DUH�WR�EH�FKHULVKHG�
IRU�WKH�OLNHOLKRRG�WKDW�WKH\�ZLOO�DUULYH�DW�QHZ�DQG�
VWUDQJH�MXQFWXUHV�DQG�\LHOG�QHZ�DQG�VWUDQJH�DUJX��
PHQWV��$QG�VR�FRQWH[W�LV�QRW�D�IL[WXUH�RU�D�JLYHQ��
IRU�VLQFH�WKH�ZRUOG�LV�D�FRQWLQXXP��QR�REMHFW�FDQ�
VWDQG�E\�LWVHOI�RU�EH�H[KDXVWHG�E\�WKH�UHODWLRQV�LW�
HQWHUWDLQV�DW�D�SDUWLFXODU�PRPHQW��$V�(LQVWHLQ�VD\V��
�>7@R�HYHU\�HYHQW�WKHUH�DUH�DV�PDQ\�
QHLJKERXULQJ
�
HYHQWV��UHDOLVHG�RU�DW�OHDVW�WKLQNDEOH��DV�ZH�FDUH�WR�
FKRRVH��������$�WH[W�LV�ILQLWH��EXW�LWV�FRQWH[WV�DUH�
FRXQWOHVV��7KH��LPPRUWDOLW\��RI�OLWHUDWXUH�PXVW�EH�
XQGHUVWRRG�LQ�WKLV�VHQVH��DV�WKH�FRQWLQXDO�HPHU��
JHQFH�RI�LQWHUSUHWLYH�FRQWH[WV��ZKLFK��EHLQJ�WRSL��
FDO��FLUFXPVWDQWLDO��DQG�VKRUW�OLYHG��PXVW�JLYH�ZD\�
WR�DQ�RQJRLQJ�VHTXHQFH�WKDW�ORRNV�DOPRVW�LQILQLWH�
IURP�D�KXPDQ�SHUVSHFWLYH��
%HVLGHV�ORFDWLQJ�D�WH[W�LQ�LWV�RULJLQDO�FRQWH[W�

�RQO\�RQH�HQWU\�WR�WKDW�RQJRLQJ�VHTXHQFH���UHDGHUV�
PLJKW�ZDQW�WR�GLVORFDWH�LW��UHORFDWH�LW��DQG�OLQH�LW�XS�
DJDLQVW�FRPSHWLQJ�YRLFHV�WKH�QDWXUDO�VFLHQFHV��WKH�
YLVXDO�DUWV��ODZ��HFRQRPLFV�WR�VHH�KRZ�LW�VRXQGV�
DQG�UHVRXQGV��,QWHUGLVFLSOLQDULW\�LV�SHUKDSV�D�ORJLFDO�
FRQVHTXHQFH�RI�WKLV�EURDG�GHILQLWLRQ�RI�FRQWH[W��%XW�
LI�LQWHUGLVFLSOLQDULW\�UHIOHFWV�D�KHLJKWHQHG�DZDUHQHVV�
RI�OLWHUDU\�VWXG\�DV�D�GHILQDEOH�ILHOG��ZLWK�D�GHILQDEOH�
REMHFW�RI�LQTXLU\��LW�UDLVHV�TXHVWLRQV�DERXW�WKH�PDN��
LQJ�DQG�UHPDNLQJ�RI�WKH�LQVWLWXWLRQDO�SURWRFROV��WKH�
VFRSH��DQG�WKH�PHPEHUVKLS�RI�OLWHUDWXUH���,Q�WKLV�
OLJKW��OLWHUDWXUH�UHYHDOV�LWVHOI�WR�EH�QR�PRUH�WKDQ�D�
WD[RQRPLF�DUWLIDFW��6WLOO��LW�LV�DQ�DUWLIDFW�WKDW�QDPHV�
DQ�LPSRUWDQW��LI�LQFRQFOXVLYH��FODVV�RI�SKHQRPHQD��
ZKDW�4XLQH�FDOOV�D��YLUWXDO�FODVV���D�SXWDWLYH�HQWLW\�
ZLWK�D�YDULDEOH�DQG�XQILQLVKHG�PHPEHUVKLS��6HW�
7KHRU\���������
,QGHHG��OLWHUDWXUH�LV�D�YLUWXDO�FODVV�WKDW�KRQRUV�

D�SDUWLFXODU�NLQG�RI�KXPDQ�DWWHQWLRQ��$��IRXU��
GLPHQVLRQDO�VSDFH�WLPH�FRQWLQXXP���LWV�VHPDQWLF�
XQLYHUVH�DOORZV�ZRUGV�WR�NHHS�RQ�UHVRQDWLQJ�DQG�
WKH�KXPDQ�HDU�WR�OHDUQ�WR�EHFRPH�WKH�PRVW�PDUYHO��
RXV�RI�UHFHSWRUV��/LWHUDWXUH��LQ�VKRUW��LV�LQVHSDUDEOH�
IURP�WKH�WRQDOLW\�LPSXWHG�WR�LW�ZKHQ�LW�LV�UHFHLYHG��
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����� $�7KHRU\�RI�5HVRQDQFH�

ZKHWKHU�DV�LURQLF�RU�QRW�LURQLF��MHVWLQJ�RU�LQ�HDUQHVW��
ZRUWK\�RI�PHPRUL]DWLRQ�RU�GHQXQFLDEOH�DV�0X]DN��
$�WH[W�FDQ�EH�UHDG�RQO\�LQVRIDU�DV�UHDGHUV�PDQDJH�
WR�LQIOHFW�LW��$QG��LQ�KDQJLQJ�VR�SHULORXVO\�RQ�WKDW�
LQIOHFWLRQ��LW�WXQHV�WKH�HDU�WR�ZKDW�HOXGHV�WKH�H\H��
ZKDW�LV�QRW�RSWLFDOO\�HYLGHQW�IURP�WKH�W\SRJUDSKLF�
PDUNV�RQ�WKH�SDJH�
��/LWHUDU\�VWXG\�PDNHV�D�ODUJH�
SURYLVLRQ�IRU�WKH�XQYLVXDOL]DEOH��,W�LV�D�ILHOG�RI�VHQ��
VLWL]HG�KHDULQJ��FRQVWLWXWHG�E\�WKH�ZD\�VRPH�ZRUGV�
DUH�HPSKDVL]HG�DQG�RWKHUV�HOLGHG��WKH�ZD\�D�YLVXDO�
SKHQRPHQRQ��WKH�SULQWHG�SDJH��LV�WUDQVSRVHG�LQWR�
DQ�DXUDO�SKHQRPHQRQ��D�QDUUDWLYH�YRLFH��WKH�ZD\�
FHUWDLQ�RYHUWRQHV�DUH�WDNHQ�DV�VLJQLILFDQW�RYHUWRQHV��
FHUWDLQ�HFKRHV�DV�VLJQLILFDQW�HFKRHV����
7KH�FHQWUDOLW\�RI�WKH�HDU�IRU�OLWHUDWXUH�LV�DQ�DQRP��

DO\�DJDLQVW�WKH��FHQWUDOLW\�RI�WKH�H\H�LQ�:HVWHUQ�
FXOWXUH���-HQNV���0DUWLQ�-D\�VSHDNV�RI�WKH��VFRSLF�
UHJLPHV�RI�PRGHUQLW\���ZKLFK��DULVLQJ�ZLWK�WKH�,WDO��
LDQ�5HQDLVVDQFH��ZKHQ�OLQHDU�SHUVSHFWLYH�EHFDPH�
WKH�GRPLQDQW�SLFWRULDO�FRQYHQWLRQ��LQVSLUHG�RWKHU�
PRGHV�RI�LQTXLU\�EDVHG�RQ�WKH�UHSXWHGO\�GHWDFKHG��
GLVHPERGLHG��GLVSDVVLRQDWH�H\H��
�7KH�QDWXUDO�VFL��
HQFHV��DLGHG�E\�WKH�WHOHVFRSH�DQG�WKH�PLFURVFRSH��
ZHUH�RQH�VXFK�PRGH�RI�LQTXLU\�
��7KLV�YLVXDO�ELDV�
EHFDPH�D�SHUYDVLYH�ELDV�LQ�:HVWHUQ�FRQFHSWLRQV�RI�
NQRZOHGJH��7KH�HQWLUH�ZRUOG��5LFKDUG�5RUW\�DUJXHV��
KDV�EHHQ�UHGXFHG�WR��REMHFWV�RI�TXDVL�REVHUYDWLRQ��
������WKH�VHHQ�LV�QRZ�DXWRPDWLFDOO\�HTXDWHG�ZLWK�
WKH�NQRZQ��$QG�\HW��DV�-D\�UHFRJQL]HV��WKH�VFRSLF�
UHJLPHV�RI�PRGHUQLW\�DUH�SOXUDO��QRW�QHFHVVDULO\�
XQLILHG��VWDEOH��RU�GHGLFDWHG�WR�D�IRUHVHHDEOH�HQG�
��
,QGHHG��WKH�ULVH�RI�PDWKHPDWLFDO�IRUPDOLVP�RYHU�
HPSLULFDO�REVHUYDWLRQ�LQ�FRVPRORJ\�DQG�SK\VLFV�
VXJJHVWV�WKDW�FKDQJHV�DUH�EUHZLQJ�HYHQ�LQ�RQH�RI�
WKH�KLVWRULFDO�VWURQJKROGV�RI�WKH�H\H��%RVORXJK��
+RUJDQ���
7KH�WZHQWLHWK�FHQWXU\�PD\�EH�D�FHQWXU\�RI��UH��

JUHVVLYH�OLVWHQLQJ���D�WLPH�LQ�ZKLFK�WKH�HDU�KDV�EHHQ�
IRUFLEO\��DUUHVWHG�DW�WKH�LQIDQWLOH�VWDJH���DV�7KHRGRU�
$GRUQR�FKDUJHV�����������EXW�OLWHUDWXUH�UHPDLQV�WR�H[��
HUFLVH�WKDW�UHWDUGHG�RUJDQ��,W�LV�KDUG�WR�LPDJLQH�ZKDW�
KXPDQ�EHLQJV�ZRXOG�EH�ZLWKRXW�WKLV�DXUDO�LQVWUXF��
WLRQ�
��$QG�QRZ�PRUH�WKDQ�HYHU��OLWHUDWXUH�VHHPV�
QHFHVVDU\�WR�WKH�YDULHWLHV�RI�LQWHOOHFWXDO�GLVFRXUVH��
WKH�YDULHWLHV�RI�FRJQLWLYH�OLIH��,�WKXV�GHIHQG�LW��QRW�
DV�D�WLPHOHVV�HQWLW\�EXW�DV�D�FODVV�RI�REMHFWV�WKDW�IDLO�
WR�VKXW�XS��IDLO�WR�UHVWULFW�WKHLU�UHVRQDQFH�RYHU�WLPH��

,Q�/LWHUDU\�,QWHUHVW��6WHSKHQ�.QDSS�DOVR�ILQGV�
KLPVHOI��GHIHQGLQJ�WKH�QRWLRQ�RI�WKH�
OLWHUDU\��
�WR�
KLV�VXUSULVH������$V�KH�VHHV�LW��OLWHUDWXUH�LV�XQLTXH�
EHFDXVH�RI�WKH�VSHFLDO�NLQG�RI�LQWHUHVW�LW�SURYRNHV��
ZKLFK�FRPHV�DERXW�WKURXJK��DXWKRULDO�IDLOXUH��
������$�WH[W�ZLOO�DOZD\V��IDLO�WR�KDYH�WKH�FRQWHQW��
DQG�WKHUHIRUH�IDLO�HYHQ�WR�KDYH�WKH�IRUP��WKDW�LWV�DX��
WKRU�LQWHQGHG�LW�WR�KDYH���EHFDXVH�LW�FDQ�FRQWLQXH�WR�
VLJQLI\�RQO\�E\�DOORZLQJ�LWV�ZRUGV�WR�EH�SOXFNHG�
RXW�DQG�LQVHUWHG�LQWR��QHZ�FRPSRVLWH�QHWZRUNV�RI�
DVVRFLDWLRQ�������������:LWK�HDFK��QHZ�FRPSRVLWH�
VFHQDULR��FRPHV�D�QHZ��HPRWLYH�YDOXH��������$V�D�
UHVXOW��WKH��LQIHUHQWLDO�DQG�DVVRFLDWLYH�UHODWLRQV��RI�
DQ\�WH[W�DOZD\V�H[FHHG�DQ\WKLQJ�LPDJLQHG�E\�WKH�
DXWKRU�������(QGOHVVO\�FKDQJLQJ��WKH�WH[W�HQGOHVVO\�
SHUSHWUDWHV�LWV��VWUXFWXUH�RI�OLWHUDU\�LQWHUHVW���������
.QDSS
V�FRQFHSW�RI�LQWHUHVW�LV�FORVH�WR�ZKDW�,�FDOO�

UHVRQDQFH��)RU�.QDSS��KRZHYHU��OLWHUDU\�LQWHUHVW�LV�
QRW�H[DFWO\�D�JRRG�WKLQJ��VLQFH�LW�OXUHV�WKH�UHDGHU�
LQWR�D��SDWKRORJLFDO��ERQG��D��PLPHWLF�FRQWDJLRQ��
WKDW�DPRXQWV�WR��OLWHUDU\�SDUDVLWLVP����������������
7KLV�LV�D�VHYHUH�FKDUJH��%XW��DV�.QDSS
V�IUHTXHQW�LQ��
YRFDWLRQ�RI�3ODWR�PDNHV�FOHDU��WKLV�LV�QRW�WKH�ILUVW�WLPH�
VXFK�D�FKDUJH�KDV�EHHQ�OHYHOHG��,QGHHG��3ODWR
V�VH��
YHULW\�WRZDUG�SRHWV��HVSHFLDOO\�+RPHU��DQLPDWHV�
ERRN���RI�7KH�5HSXEOLF�DQG�XQIXUOV�ZLWK�D�YHQJHDQFH�
LQ�ERRN�������)RU�3ODWR��WKH�GDQJHU�RI�SRHWU\�LV�OLQNHG�
VSHFLILFDOO\�WR�LWV�DXUDO�HIIHFW���5K\WKP�DQG�KDU��
PRQ\�ILQG�WKHLU�ZD\�LQWR�WKH�LQZDUG�SODFHV�RI�WKH�
VRXO��RQ�ZKLFK�WKH\�PLJKWLO\�IDVWHQ���������:DU\�
RI�WKDW�SUHKHQVLOH�SRZHU��KH�FODVVLILHV�JRRG�DQG�EDG�
SRHWU\�DFFRUGLQJ�WR�WKH�VRXQG�HDFK�SURGXFHV��7KH�
JRRG�SRHW��NHHS>V@�ZLWKLQ�D�VLQJOH�KDUPRQ\��DQG�
�PDNH>V@�XVH�RI�QHDUO\�WKH�VDPH�UK\WKP���ZKHUHDV�
WKH�EDG�SRHW�SURGXFHV�D�MXPEOH�RI�UHVRQDQFHV��

+H�ZLOO�DWWHPSW�WR�UHSUHVHQW�WKH�UROO�RI�WKXQGHU��WKH�
QRLVH�RI�ZLQG�DQG�KDLO��RU�WKH�FUHDNLQJ�RI�ZKHHOV��DQG�
SXOOH\V��DQG�WKH�YDULRXV�VRXQGV�RI�IOXWHV��SLSHV��WUXP��
SHWV��DQG�DOO�VRUWV�RI�LQVWUXPHQWV��KH�ZLOO�EDUN�OLNH�D�
GRJ��EOHDW�OLNH�D�VKHHS��RU�FURZ�OLNH�D�FRFN��

������������

:ULWLQJ�D�SURVH�WKDW�UHPLQGHG�/RQJLQXV�RI�D��QRLVH��
OHVV�VWUHDP��������������3ODWR�KDV�RQO\�FRQWHPSW�IRU�
WKH�VRQLF�H[FHVVHV�RI�SRHWU\��$JDLQVW�VXFK�QRLVH��KH�
UHFRPPHQGV�WKH�VLOHQW�UHJLPH�RI�WKH�QDWXUDO�VFL��
HQFHV��WKH��DUWV�RI�PHDVXULQJ�DQG�QXPEHULQJ�DQG�
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ZHLJKLQJ��
��7KH\�UHSUHVHQW�WKH��FDOFXODWLQJ�DQG�
UDWLRQDO�SULQFLSOH�LQ�WKH�VRXO��DQG�FDQ��FRPH�WR�WKH�
UHVFXH�RI�WKH�KXPDQ�XQGHUVWDQGLQJ�����������������
%XW�WKDW�FDOFXODWLQJ�DQG�UDWLRQDO�SULQFLSOH�GRHV�QRW�
DOZD\V�SUHYDLO��IRU�SRHWU\�EHJXLOHV��DQG��KH�ZKR�
OLVWHQV�WR�KHU��ZLOO�VXFFXPE�DQG�EHFRPH�D�UHOD��
WLYLVW��FDYLQJ�LQ�WR�WKDW��LUUDWLRQDO�QDWXUH�ZKLFK�KDV�
QR�GLVFHUQPHQW�RI�JUHDWHU�DQG�OHVV��EXW�WKLQNV�WKH�
VDPH�WKLQJ�DW�RQH�WLPH�JUHDW�DQG�DW�DQRWKHU�VPDOO��
���������������$QG�VR�SRHWU\�PXVW�EH��EDQLVKHG��
DQG�WKH�SRHW�WROG��WKDW�LQ�RXU�6WDWH�VXFK�DV�KH�DUH�
QRW�SHUPLWWHG�WR�H[LVW��������������������
7KH�5HSXEOLF�LV�IXHOHG�E\�WKH��DQFLHQW�TXDUUHO�EH��

WZHHQ�SKLORVRSK\�DQG�SRHWU\�����������������ZKLFK�
(ULF�+DYHORFN�WLHV�WR�D�SURIRXQG�VKLIW�LQ�*UHHN�SKL��
ORVRSK\��:KHQ�*UHHN�SKLORVRSKHUV�VWRSSHG�VHHLQJ�
WKHPVHOYHV�DV��RUDO�WKLQNHUV��SURSKHWV�RI�WKH�FRQ��
FUHWH�OLQNHG�E\�KDELW�WR�WKH�SDVW���WKH\�WXUQHG�WR�WKH�
ZULWWHQ�ZRUG�IRU��D�V\QWD[�VXLWDEOH�WR�DEVWUDFW�VWDWH��
PHQW���[�����%XW�LI�WKH�3ODWRQLF�DWWDFN�RQ�SRHWU\�
RULJLQDWHG�DW�D�WLPH�ZKHQ�LQFUHDVLQJO\��WKH�H\H�VXS��
SODQWHG�WKH�HDU�DV�WKH�FKLHI�RUJDQ��RI�SKLORVRSKLFDO�
WKRXJKW��YLL���WKH�DWWDFN�UHFXUUHG�WKURXJKRXW�WKH�
0LGGOH�$JHV�
�DQG��PRUH�VXEWO\��LQ�.DQW
V�LGHDOL]D��
WLRQ�RI�WKH�DHVWKHWLF�DV�D�MXGJPHQW�RI��VXEMHFWLYH�
XQLYHUVDO�YDOLGLW\���D�SHUVRQDO�VDWLVIDFWLRQ�WKDW�LV�
DOVR�DXWRPDWLFDOO\��WKH�DJUHHPHQW�RI�HYHU\RQH��
����������,Q�WKLV�.DQWLDQ�VHQVH��3ODWR�WRR�PLJKW�EH�
VDLG�WR�EH�XQGXO\�LGHDOL]LQJ�SRHWU\��DWWULEXWLQJ�WR�LW�
�RU�WR�OLWHUDWXUH��LWV�VXFFHVVRU��WKH�LUUHVLVWLEOH�SRZHU�
WR�FDSWLYDWH�LWV�OLVWHQHUV����(YHQ�LI�SRHWU\�FRP��
PDQGHG�WKDW�SRZHU�LQ�DQ�RUDO�FXOWXUH��LW�FHUWDLQO\�
GLG�QRW�LQ�WKH�FHQWXULHV�WKDW�IROORZHG��0DQ\�WH[WV�
IDOO�RQ�HDUV�WKDW�DUH�LQGLIIHUHQW��LOO�GLVSRVHG��ULJRU��
RXVO\�FULWLFDO��
$JDLQVW�3ODWR
V�DEVROXWH��LI�QHJDWLYH��LGHDOL]DWLRQ��

,�ZDQW�WR�HPSKDVL]H�WKH�WH[W
V�IDLOXUH�WR�GLFWDWH�RU�
HYHQ�WR�SUHVXPH�RQ�WKH�WHUPV�RI�DJUHHPHQW��HVSH��
FLDOO\�DPRQJ�UHDGHUV�IDU�UHPRYHG�IURP�LWV�PRPHQW�
RI�JHQHVLV��,I�VHPDQWLF�HVWUDQJHPHQW�LV�LQGHHG�WKH�
WHPSRUDO�IDWH�RI�OLWHUDWXUH��HYHU\�WH[W�HYHQWXDOO\�UXQV�
LQWR�D�UXGH�KHDULQJ�WKDW�FRQVWLWXWHV�D�GLDFKURQLF�LQ��
VXOW��7KH�OLWHUDU\��LW�VHHPV��FRPHV�LQWR�EHLQJ�QRW�
RQO\�WKURXJK�WKH�LPSOLHG�UHDGHU��VHH�,VHU��EXW�DOVR�
WKURXJK�WKH�UHDGHU�QRW�LPSOLHG��QRW�ZHOFRPH��7KLV�
LQFOXGHV�ERWK�WKH�UHDGHU�ZKR�WXUQV�D�GHDI�HDU�WR�D�
SDUWLFXODU�WRQH�RI�YRLFH�DQG�WKH�RQH�ZLWK�HDUV�QHZO\�

DQG�GLIIHUHQWO\�VHQVLWL]HG��ZKR�QRZ�KHDUV�QXDQFHV�
WKH�DXWKRU�GLG�QRW��,Q�WKLV�VHQVH��UHVRQDQFH�LV�LQVHS��
DUDEOH�IURP�GLVVRQDQFH��IURP�WKH�RXWEXUVWV�RI�VRXQG�
SURGXFHG�ZKHQ�WKH�UHDGHU�FODVKHV�ZLWK�WKH�DXWKRU��
ZKHQ�WKHLU�VHPDQWLF�XQLYHUVHV�IDLO�WR�FRLQFLGH����
7KLV�WHPSRUDO�GLVDJUHHPHQW�EHWZHHQ�UHDGHU�DQG�

DXWKRU�LV�QRWHG�E\�/RQJLQXV��SHUKDSV�WKH�ILUVW�FULWLF�
WR�OLQN�UHVRQDQFH�WR�DQ�LQWHUDFWLYH�SURFHVV�WKDW��LQ�
LWV�H[XEHUDQFH��FDQ�JLYH�ULVH�WR�D�GHPRFUDWLF�FRQ��
WHVW�EHWZHHQ�WKH�UHFLSLHQW�DQG�WKH�RULJLQDWRU��&HOH��
EUDWLQJ�WKH�VXEOLPLW\�RI�OLWHUDWXUH��/RQJLQXV�SUDLVHV�
LWV�DXUDO�ORQJHYLW\��XQGHUVWRRG�DV�WKH�SHUVLVWHQFH�RI�
VRXQG�QRW�RULJLQDWLQJ�LQ�WH[WV�EXW�YLEUDWLQJ�LQ�UH��
VSRQVH�WR�WKHP���6XEOLPLW\�LV�WKH�HFKR�RI�D�JUHDW�
VRXO���/RQJLQXV�ZULWHV��������������7KH��WUXO\�VXE��
OLPH��ZLOO�DOZD\V��VXUYLYH�D�ILUVW�KHDULQJ��DQG�KDYH�
D�WHPSRUDO�WUDMHFWRU\��ZKLFK�LV�VWURQJ�DQG�KDUG�WR�
HIIDFH�������������7KLV�HQGXULQJ�UHVRQDQFH�LV�D�
IXQFWLRQ�RI�WKH�OLVWHQLQJ�HDU��ZKLFK��PRYHG�E\�WKH�
VXEOLPH�WH[W��LV�PRYHG�WR�WDNH��D�SURXG�IOLJKW��DQG�
LV�ILOOHG�ZLWK�MR\�DQG�YDXQWLQJ��DV�WKRXJK�LW�KDG�LW��
VHOI�SURGXFHG�ZKDW�LW�KDV�KHDUG���������������/RQJL��
QXV�GRHV�QRW�VD\�ZKDW�KDSSHQV�ZKHQ�WKH�UHDGHU�
IOLHV�LQ�WKH�IDFH�RI�WKH�WH[W�RU�ZKHQ�WKH�HDU��DFWLQJ�
�DV�WKRXJK�LW�KDG�LWVHOI�SURGXFHG�ZKDW�LW�KDV�
KHDUG���LPSXWHV�WR�WKH�WH[W�PHDQLQJV�XQLPDJLQDEOH�
WR�WKH�DXWKRU��1HYHUWKHOHVV��LQ�IRUHJURXQGLQJ�WKH�
DJHQF\�RI�KHDULQJ�DQG�SUHGLFDWLQJ�LW�RQ�WKH�SRWHQ��
WLDO�GLVDJUHHPHQW�EHWZHHQ�DXWKRU�DQG�UHDGHU��WKH�
/RQJLQLDQ�WKHRU\�RI�WKH�VXEOLPH�VHHPV�WR�KRQRU�OLW��
HUDWXUH�OHVV�IRU�LWV�RULJLQDU\�DFW�WKDQ�IRU�VXEVHTXHQW�
DFWV�RI�LQIOHFWLRQ��LQYHUVLRQ��GLVVHQVLRQ����1RW�LJQR��
UDQW�RI�WKH��IHWWHUHG�OLEHUW\��RI�WKH�VODYH�������
���������/RQJLQXV�VHHPV�WR�PDNH�OLVWHQLQJ�DQG�QRW�
OLVWHQLQJ�VWUDQJHO\�FRJQDWH��LQGHHG�FRQIODWDEOH��7KH�
HDU�LV�QRW�D�SDVVLYH�UHFHSWDFOH��LW�LV�D�IRUFH�WKDW�UH��
PDNHV�ZKDW�LW�KHDUV��7KH�DHVWKHWLFV�DVVRFLDWHG�ZLWK�
/RQJLQXV��)UDQFHV�)HUJXVRQ�QRWHV���FXOPLQDWHV�LQ�
D�GLVVROXWLRQ�RI�WKH�VXEMHFW�LQ�WKH�SHUVRQ�RI�WKH�DX��
WKRU�DQG�LQ�D�UHLQVFULSWLRQ�RI�WKH�VXEMHFW�LQ�WKH�SHU��
VRQ�RI�WKH�UHDGHU���7KH�WH[W��\LHOG>V@�WKH�ZRUGV�WR�
WKH�KHDUHU��������������
,�ZDQW�WR�HPSKDVL]H�WKH�H[WHQW�WR�ZKLFK�WKH�WH[W��

DV�D�GLDFKURQLF�REMHFW��\LHOGV�LWV�ZRUGV�GLIIHUHQWO\�
DFURVV�WLPH��DXWKRUL]LQJ�FRQWUDU\�UHDGLQJV�DFURVV�WKH�
DJHV�DQG�HQFRXUDJLQJ�D�NLQG�RI�VHPDQWLF�GHPRF��
UDF\��$�WLPH�WUDYHOHU�ZKRVH�UHFHGLQJ�DQG�LQFLSLHQW�
QXDQFHV�IDOO�RQ�UHDGHUV�DW�YDULRXV�WDQJHQWV�DQG�
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����� $�7KHRU\�RI�5HVRQDQFH�

VSHHGV��WKH�WH[W�VXVWDLQV�D�FRQWLQXXP�RI�GLVDJUHH��
PHQW��$FURVV�WLPH��LWV�YHU\�ZRUGV�EHFRPH�XQIL[HG��
XQPRRUHG��DQG�WKXV�GHPRFUDWLFDOO\�FODLPDEOH��7KLV�
GHPRFUDF\�LVVXLQJ�IURP�D�UHVRQDQW�XQLYHUVH�FDQ�EH�
KLJKOLJKWHG�E\�WZR�VKDUSO\�GLYHUJHQW�UHDGLQJV�RI�
0HOYLOOH
V�%LOO\�%XGG��D�WH[W�NQRZQ�IRU�H[HUFLVLQJ�
LWV�UHDGHUV
�HDUV�LQ�FRQWUDU\�ZD\V����,QWHUSUHWLQJ�WKH�
VWRU\�LQ��������+RZDUG�9LQFHQW�KHDUV�D�VLJQLILFDQW�
RSSRVLWLRQ�LQ�WKH�QDPHV�RI�WKH�NH\�FKDUDFWHUV��

�&ODJJDUW��LV�D�FODQJLQJ�DQG�JULQGLQJ�VRXQG��LWV�JXW��
WXUDOV�VQDUO�DQG�FRXJK�LQ�FRQWUDVW�WR��%LOO\�%XGG���
ZKHUH�WKH�ODELDO�E
V�VXJJHVW�D�FDUHVV�DQG�D�NLVV���&ODJ��
JDUW��KDV�LWV�IODW�ILUVW�V\OODEOH��LWV�JUDWLQJ�VHFRQG��
�%LOO\�%XGG��KDV�D�SOHDVDQW�OLOW�ZLWK�LWV�GDQFLQJ�GDFW\O�
IROORZHG�E\�WKH�VKDUS�\HW�FOHDQ�PRQRV\OODEOH�RI�WKH�
ODVW�QDPH���&ODJJDUW��KDV�XJO\�DVVRFLDWLRQV�LQ�LWV�
HFKRHV��EUDJJDUW��KDJJDUG��UDJJHG��VWDJJHUHG��ODJ��
JDUG��VODFNHU��ODFN��FORJ��FODQJ��FODQJRU��DQJHU��DQ��
JHUHG��JLUW��JXDUG��JUU��JHU��,QGR�(XURSHDQ���WR�FU\���
DQG�D�URRW�LQ�ZRUGV�OLNH�FURZ�DQG�FUDQH���DQG�JUDWH��
7KHUH�LV�WKH�UXUDO�(QJOLVK�ZRUG�FODJJHQ�PHDQLQJ��WR�
GDXE�ZLWK�PXG���WKH�'DQLVK�.ODJJH���PXG��� ����

:LWK�VR�PDQ\�RIIHQGLQJ�HFKRHV�ULQJLQJ�LQ�KLV�HDUV��
9LQFHQW�ILQGV�WKDW�%LOO\�%XGG�FDQ�\LHOG�RQO\�RQH�
YHUGLFW��IRU�WKH��PHDQLQJV�LPSOLFLW�LQ�WKH�WRQDOLW\�
RI�
&ODJJDUW
�FOLQJ�WR�KLV�SHUVRQ�������
+RZHYHU��WKLV�WRQDOLW\�LV�QRW�WKH�RQH�(YH�.RVRI��

VN\�6HGJZLFN�KHDUV�LQ�������:KDW�FDWFKHV�KHU�HDU�
LV�D�UHOHQWOHVV�LQQXHQGR��D�SXOVDWLQJ�EHDW�DOWHUQDW��
LQJ�RQ�WZR�UHJLVWHUV��GRXEOLQJ�RQ�LWVHOI��DQG�YLFWLP��
L]LQJ�&ODJJDUW��)RU�6HGJZLFN��WKLV��FURVV�JUDLQHG�
ORFDO�OD\HULQJ�RI�HQXQFLDWLRQ��FXOPLQDWHV�LQ�WKH�
�GRXEOH�HQWHQGUH�LQ�WKLV�ERRN�EHWZHHQ�WKH�PXWLQ\�
TXHVWLRQ�DQG�WKH�KRPRVH[XDO�TXHVWLRQ���������������
ZKLFK�XOWLPDWHO\�HOLPLQDWHV�ERWK�SUREOHPV��7KH�LQ��
VLQXDWLQJ�YRLFH�RI�%LOO\�%XGG�LV�WKH�YRLFH�RI��JD\�
JHQRFLGH���XVKHULQJ�LQ��OLIH�DIWHU�WKH�KRPRVH[XDO��
������������6HGJZLFN
V�UHDGLQJ�LV�SHUKDSV�PRVW�LQ��
GHEWHG�WR�3DW�5REHUWVRQ��3DUDGR[LFDOO\��LW�LV�WKH�
QRLVH�RI�5REHUWVRQ
V�KRPRSKRELD�
$,'6�LV�*RG
V�
ZD\�RI�ZHHGLQJ�KLV�JDUGHQ���TWG��LQ�6HGJZLFN�������
WKDW�FKDQJHV�WKH�WRQDO�WH[WXUH�RI�%LOO\�%XGG��WKLFN��
HQLQJ�LW�DQG�TXLFNHQLQJ�LW��JLYLQJ�LW�D�QHZ�HGJH��D�
QHZ�XQGXODWLRQ�RI�HPSKDVLV��PDNLQJ�LW�QHZO\�DQG�
UDZO\�VLJQLILFDQW��7R�VXSSRUW�KHU�UHDGLQJ�RI�JD\�
JHQRFLGH��6HGJZLFN�FLWHV�D�JURXS�RI�ZRUGV��P\V��

WHULRXV����H[FHSWLRQDO����SHFXOLDU����REVFXUH����SKH��
QRPHQDO����QRWDEOH����VHFUHWLYH�������ZRUGV�WKDW��
ERRVWHG�E\�WKH�QRLVH�RI�KRPRSKRELD��QRZ�ULVH�
DERYH�WKH�WKUHVKROG�RI�GHWHFWDELOLW\�WR�EH�KHDUG�DV�
LI�IRU�WKH�ILUVW�WLPH����
7KH�VKDUS�GLIIHUHQFHV�LQ�WKH�SDWWHUQV�RI�VRXQG�

KHDUG�E\�9LQFHQW�DQG�6HGJZLFN�GUDPDWL]H�WKH�YL��
EUDQW�RSHQQHVV�RI�D�UHVRQDQW�XQLYHUVH��WKH�DUJXDELO��
LW\�RI�LWV�ZRUGV��WKH�GHEDWDELOLW\�RI�LWV�QXDQFHV��
7KLV�VHPDQWLF�GHPRFUDF\��UREXVW�DQG�YRFLIHURXV��LV�
WKH�PRVW�HORTXHQW�WULEXWH�WR�OLWHUDWXUH��DQVZHULQJ�WR�
LWV�WHPSRUDO�H[WHQVLRQ�DQG�QRQLQWHJUDO�VXUYLYDO��
3LFNLQJ�XS�QRLVH�DV�LW�WUDYHOV�DFURVV�WLPH��D�WH[W�
DOVR�SLFNV�XS�FRQWURYHUV\��DQQR\LQJ�DQG�LQVSLULQJ�
PRUH�DQG�PRUH�UHDGHUV��VKDUSHQLQJ�PRUH�DQG�PRUH�
HDUV�DW�LWV�H[SHQVH��1RWKLQJ�PDWFKHV�WKH�FKDQJHIXO��
QHVV�RI�WKLV�QRQHQWLW\��LWV�NQDFN�IRU�YLEUDWLQJ�RQ�LV��
VXHV�WKDW�PDWWHU��0RYLQJ�FRQWLQXRXVO\��\LHOGLQJ�LWV�
ZRUGV�WR�DQ\�ZKR�UHDG�LW��OLWHUDWXUH�KDV�EHHQ�D�FUX��
FLDO�GHPRFUDWLF�LQVWLWXWLRQ��DQG�VR�LW�ZLOO�UHPDLQ��LQ�
ZD\V�XQVXVSHFWHG��

1RWHV�

,�WKDQN�5RJHU�%ODQGIRUG��WKHRUHWLFDO�DVWURSK\VLFV��&DOLIRUQLD�
,QVW��RI�7HFK���DQG�6DP�6FKZHEHU��SK\VLFV��%UDQGHLV�8QLY���IRU�
UHDGLQJ�WKLV�HVVD\��


7KH�YLWDOLW\�RI�WKLV�VXEILHOG�LV�VXJJHVWHG�E\�WKH�UHFHQW�DS��
SHDUDQFH�RI�WZR�MRXUQDOV��'LDFKURQLFD��,QWHUQDWLRQDO�-RXUQDO�RI�
+LVWRULFDO�/LQJXLVWLFV�DQG�/DQJXDJH�9DULDWLRQ�DQG�&KDQJH��
ODXQFKHG�LQ������DQG�������DQG�E\�WKH�SXEOLFDWLRQ�RI�DW�OHDVW�
VL[�QHZ�ERRNV�RQ��ODQJXDJH�FKDQJH��VLQFH�������$LWFKLVRQ��
%DXHU��.HOOHU��/DERY��0F0DKRQ��7UDVN���
�7KH�GLVWLQFWLRQ�EHWZHHQ�P\�DSSURDFK�DQG�3DXO�5LFRHXU
V�LV�

WKDW�5LFRHXU�LV�FRQFHUQHG�ZLWK�WKH�UHODWLRQ�EHWZHHQ�QDUUDWLYLW\�
DQG�WHPSRUDOLW\��ZKHUHDV�,�DP�FRQFHUQHG�ZLWK�WKH�UHODWLRQ�EH��
WZHHQ�WHPSRUDO�DQG�VHPDQWLF�FKDQJH��

�,�UHIHU�WR�WKH�ODVW�OLQH�RI�,QYLVLEOH�0DQ���:KR�NQRZV�EXW�WKDW��
RQ�WKH�ORZHU�IUHTXHQFLHV��,�VSHDN�IRU�\RX"��
�$�JRRG�DQDORJ\�IRU�WKH�SKHQRPHQRQ�,�GHVFULEH�KHUH�LV�+RXV��

WRQ�%DNHU
V�DFFRXQW�RI�EOXHV���D�SRLQW�RI�FHDVHOHVV�LQSXW�DQG�
RXWSXW��D�ZHE�RI�LQWHUVHFWLQJ��FULVVFURVVLQJ�LPSXOVHV�DOZD\V�LQ�
SURGXFWLYH�WUDQVLW�������

�%ORRP
V�LGLRP�LV�FOHDUO\�'DUZLQLDQ��$QG�\HW�IRU�HYROXWLRQ��
DU\�ELRORJLVWV�WRGD\�WKH�XQLW�RI�VHOHFWLRQ�LV�DW�LVVXH��*RXOG���
6RPH�DUJXH�WKDW�WKLV�XQLW�LV�QRW�WKH�LQGLYLGXDO�RUJDQLVP�EXW�WKH�
JHQH��'DZNLQV���
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:DL�&KHH�'LPRFN� �����

�:KLOH�%DNKWLQ�VSHFLILFDOO\�GLVFXVVHV�WKH�QRYHO��ZKLFK�KH�
GLVWLQJXLVKHV�IURP�SRHWU\���RWKHU�FULWLFV�KDYH�H[WHQGHG�KLV�QR��
WLRQ�RI�GLDORJLVP�WR�SRHWU\��*UHHQH���������HVS��������
�'RXJODVV��:LONHQV��3DQWD]HORX��DQG�0RVV��0DGGR[��:LHVHQ��

IHOG�DQG�0RVV��0RVV�DQG�:LHVHQIHOG��
�*UHHQEODWW�DFNQRZOHGJHV�EXW�DOVR�IRUHVKRUWHQV�*UHHQH��
�7KH�UHODWLYLW\�RI�VLPXOWDQHLW\�ZDV�QRW�H[FOXVLYHO\�(LQVWHLQ
V�

LGHD��IRU�HDUOLHU�FRQWULEXWLRQV�WR�LW�E\�+HQGULFN�$QWRRQ�/RUHQW]�
DQG�+HQUL�3RLQFDUH��VHH�3DLV����������)RU�FXUUHQW�GLVFXVVLRQV�RI�
WKH�VXEMHFW��VHH�+DZNLQJ��������7KRUQH��������

O"7KLV�VHQVH�RI�LQFLSLHQFH�LV�HYHQ�VWURQJHU�LQ�5LFKDUG�)H\Q��
PDQ
V��SDWK�LQWHJUDO��LQWHUSUHWDWLRQ�RI�TXDQWXP�HOHFWURG\QDP��
LFV��ZKHUH�WKH�SUREDELOLW\�RI�D�SDUWLFOH
V�JRLQJ�IURP�RQH�SRLQW�WR�
DQRWKHU�GHULYHV��QRW�IURP�D�VLQJOH�WUDMHFWRU\��EXW�IURP�WKH�FRP��
ELQHG�FRQWULEXWLRQ�RI�DOO�SRVVLEOH�WUDMHFWRULHV��)H\QPDQ�VHHV�
TXDQWXP�HOHFWURG\QDPLFV�DV�DQ�DWWHPSW��WR�FDOFXODWH�WKH�SURED��
ELOLW\�RI�DQ�HYHQW�WKDW�FDQ�KDSSHQ�LQ�DOWHUQDWLYH�ZD\V��������)RU�
DQ�H[FHOOHQW�DFFRXQW�RI�)H\QPDQ�DQG�VSDFH�WLPH�SURFHVVHV��VHH�
6FKZHEHU����������

O�
6HH�*XLOORU\
V�DQDO\VLV�RI�WKHVH�FKDQJLQJ�LQVWLWXWLRQDO�SURWR��
FROV�DQG�KLV�DUJXPHQW�LQ�IDYRU�RI�DQ��DHVWKHWLFLVP�XQERXQG���������

����DP�DZDUH�RI�-RKQ�+ROODQGHU
V�ZDUQLQJ�WKDW�WKH�H\H�DQG�
WKH�HDU�DUH�QRW�HDVLO\�VHSDUDEOH��IRU�SRHWU\�LV��KHDULQJ�DQG�YL��
VLRQ�MRLQHG���ZRUNLQJ��PLGZD\�LQ�WKH�PLQG�EHWZHHQ�H\H�DQG�
HDU������������2Q�WKH�KLVWRULFDO�ULYDOU\�EHWZHHQ�WKH�H\H�DQG�WKH�
HDU��VHH�0LWFKHOO��

��5HDGLQJ�LV�QRW�OHVV�LQIOHFWHG�IRU�EHLQJ�VLOHQW��7KH�FRJQLWLYH�
VFLHQWLVW�6WHYHQ�3LQNHU�HPSKDVL]HV�WKH��SKRQHWLF�SHUFHSWLRQ��
WKDW�HQDEOHV�KXPDQ�EHLQJV�WR��KHDU��ZKDW�WKH\�UHDG��������6H��
PDQWLF�SHUFHSWLRQ�VLPLODUO\�H[HUFLVHV�KHDULQJ��

��6HH�,YLQV��3DQRIVN\��%U\VRQ�LV�HVSHFLDOO\�FULWLFDO�RI�WKH�GLV��
HPERGLHG�H\H��DOWKRXJK�KLV�WKHVLV�VKRXOG�SHUKDSV�EH�TXDOLILHG�
E\�.XERY\
V��,Q�ILOP�WKHRU\��0XOYH\
V��9LVXDO�3OHDVXUH�DQG�
1DUUDWLYH�&LQHPD��LV�D�FODVVLF�FULWLTXH�RI�YLVXDOLW\��


�)RU�WKH�KLVWRULFDO�DOOLDQFH�EHWZHHQ�WKH�QDWXUDO�VFLHQFHV�DQG�
WKH�YLVXDO�DUWV��VHH�(GJHUWRQ��+HULWDJH�DQG�5HQDLVVDQFH�'LVFRY��
HU\���6WDIIRUG�SUHVHQWV�D�ODWH�WZHQWLHWK�FHQWXU\�SROHPLF�GHQRXQF��
LQJ��WH[W�EDVHG�FXOWXUH��DQG�DGYRFDWLQJ�D�QHZ��DUW�VFLHQFH��
YLVXDO�DOOLDQFH��

��-D\
V�HPSKDVLV�RQ�WKH�GLVXQLW\�RI�VXFK�VFRSLF�UHJLPHV�XVHIXOO\�
FKDOOHQJHV�)RXFDXOW
V�DVVXPSWLRQ�RI�SDQRSWLFDO�VHDPOHVVQHVV��

��5RXVVHDX���������DQG�9LFR�������OLQN�WKH�RULJLQV�RI�ODQ��
JXDJH�WR�RQRPDWRSRHLD��)RU�'HUULGD��WKLV�QRWLRQ�H[HPSOLILHV�WKH�
:HVWHUQ��ORJRFHQWULVP��WKDW�SULYLOHJHV�VSHHFK�RYHU�ZULWLQJ��2I�
FRXUVH��'HUULGD
V�WKHVLV�PLJKW�EH�FRQWHVWHG�RQ�JURXQGV�RI�KLVWRU\�
�VHH�+DYHORFN��*RRG\��DQG�2QJ�RQ�RUDOLW\�DQG�OLWHUDF\��DQG�RI�
SUDFWLFDO�FULWLFLVP��VHH�+DUWPDQ�RQ��HDU�IHDU���6WHZDUW�RQ��SKR��
QHPLF�UHDGLQJ����


�(OVHZKHUH�LQ�3ODWR
V�ZRUN��IRU�H[DPSOH��LQ�WKH�6\PSRVLXP���
WKH�DWWDFN�RQ�SRHWU\�LV�QRW�DV�SURQRXQFHG��2I�FRXUVH��3ODWR
V�
ZULWLQJV�DUH�KLJKO\�LQWHUSUHWDEOH�DQG�OLWHUDU\��6HH�$OWHUL��1XVV��
EDXP���������

��.R\U��VKRZV�WKH�LPSRUWDQFH�RI�3ODWR
V�PDWKHPDWL]DWLRQV�WR�
VXEVHTXHQW�GHYHORSPHQWV�RI�VFLHQFH�����������)RU�D�TXDOLI\LQJ�
YLHZ��HPSKDVL]LQJ�3ODWR
V�VXERUGLQDWLRQ�RI�PDWKHPDWLFV�WR�GLD��
OHFWLF��VHH�/OR\G���������

��7R�VRPH�GHJUHH�+DYHORFN
V�K\SRWKHVLV�LV�FRQWHVWHG�E\�
*RRG\��ZKR�DUJXHV�WKDW�WKH�GHYHORSPHQW�RI�SKLORVRSK\�ZRXOG�
QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�ULVH�RI�OLWHUDF\�WKDW�IROORZHG�
WKH�LQYHQWLRQ�RI�WKH�DOSKDEHW��$FFRUGLQJ�WR�*RRG\��WKH�DOSKDEHW�
ZDV�LQYHQWHG�FHQWXULHV�EHIRUH�WKH�GHFDGHV�WKDW�+DYHORFN�VHHV�DV�
WKH�WXUQLQJ�SRLQW�RI�*UHHN�SKLORVRSK\��
�
,Q�%RHWKLXV
V�7KH�&RQVRODWLRQ�RI�3KLORVRSK\��WKH�/DG\�3KL��

ORVRSK\�FDOOV�WKH�0XVHV�RI�SRHWU\��ZKRUHV�
�DV�ZHOO�DV��6LUHQV��
�������
��,Q�WKH�3KDHGUXV�3ODWR�LV�PXFK�PRUH�DOHUW�WR�WKH�YLFLVVLWXGHV�

RI�WKH�ZULWWHQ�ZRUG���:KHQ�WKH\�>ZRUGV@�KDYH�EHHQ�RQFH�ZULW��
WHQ�GRZQ�WKH\�DUH�WRVVHG�DERXW�DQ\ZKHUH�DPRQJ�WKRVH�ZKR�GR�
DQG�DPRQJ�WKRVH�ZKR�GR�QRW�XQGHUVWDQG�WKHP��$QG�WKH\�KDYH�
QR�UHWLFHQFHV�RU�SURSULHWLHV�WRZDUGV�GLIIHUHQW�FODVVHV�RI�SHUVRQV�
�����IRU�WKH\�FDQ�QRW�SURWHFW�RU�GHIHQG�WKHPVHOYHV��������
��0\�HPSKDVLV�RQ�WHPSRUDO�GLVDJUHHPHQW�LV�PHDQW�WR�FKDO��

OHQJH�+DEHUPDV
V�SRVWXODWH�RI�FRQVHQVXDO�UDWLRQDO�QRUPV�GHULY��
DEOH�IURP�FRPPXQLFDWLYH�DFWLRQ��8QGHUZULWWHQ�E\�D��SULQFLSOH�
RI�XQLYHUVDOL]DWLRQ���VXFK�FRQVHQVXDO�QRUPV��GHVHUYH�UHFRJQL��
WLRQ�E\�DOO�FRQFHUQHG��������
��LUR��JX�\/NR�SSRTXYUM��	W�;OOJ[������������
��7KH�ODVW�SKUDVH�LV�D�WUDQVODWLRQ�RI�R�UQ�ULL�\VYYL�FDF���W(S�

$.29�"9� �����������
��+HUW]������DQG�)U\����������VHH�/RQJLQLDQ�UHDGLQJV�DV�H[��

HUFLVHV�LQ�GLVFRQWLQXLW\��
��)RU�/RQJLQXV
V�REVHUYDWLRQV�RQ�OLEHUW\��GHPRFUDF\��DQG�

VODYHU\��VHH�WKH�FRQFOXGLQJ�FKDSWHU������RI�2Q�WKH�6XEOLPH��
��)RU�D�KLVWRU\�RI�WKH�RSSRVLQJ�UHDGLQJV��VHH�-RKQVRQ��
��7KH�ZRUGV�RI�%LOO\�%XGG�KDYH�DOZD\V�VHHPHG�VH[XDOO\�

FKDUJHG�IRU�VRPH�HDUV��'LVFXVVLQJ�WKH�VWRU\�LQ�������:��+��$X��
GHQ�VD\V�&ODJJDUW
V�SUHGLFDPHQW�LV�WKDW�LI��H[SUHVVHG�VH[XDOO\��
WKH�PDJLF�DFW�PXVW�QHFHVVDULO\�EH�KRPRVH[XDO��IRU�WKH�ZLVK�LV�
IRU�LGHQWLW\�LQ�LQQRFHQFH�RU�JXLOW��DQG�LGHQWLW\�GHPDQGV�WKH�VDPH�
VH[���������

:RUNV�&LWHG�

$GRUQR��7KHRGRU���2Q�WKH�)HWLVK�&KDUDFWHU�RI�0XVLF�DQG�WKH�
5HJUHVVLRQ�RI�/LVWHQLQJ���7KH�&XOWXUH�,QGXVWU\��6HOHFWHG�
(VVD\V�RQ�0DVV�&XOWXUH��(G��-��0��%HUQVWHLQ��/RQGRQ��
5RXWOHGJH���������������

$LWFKLVRQ��-HDQ��6HHGV�RI�6SHHFK��/DQJXDJH�2ULJLQ�DQG�(YROX��
WLRQ��&DPEULGJH��&DPEULGJH�83��������

$OWHUL��&KDUOHV���3ODWR
V�3HUIRUPDWLYH�6XEOLPH�DQG�WKH�(QGV�RI�
5HDGLQJ���1HZ�/LWHUDU\�+LVWRU\��������������������

$XGHQ��:��+��7KH�(QFKDIHG�)ORRG��1HZ�<RUN��5DQGRP��������
%DNHU��+RXVWRQ�$���-U��%OXHV��,GHRORJ\��DQG�$IUR�$PHULFDQ�/LW��

HUDWXUH��&KLFDJR��8�RI�&KLFDJR�3��������
%DNKWLQ��0��0��7KH�'LDORJLF�,PDJLQDWLRQ��7UDQV��&DU\O�(PHU��

VRQ�DQG�0LFKDHO�+ROTXLVW��$XVWLQ��8�RI�7H[DV�3��������
%DXHU��/DXULH��:DWFKLQJ�(QJOLVK�&KDQJH��$Q�,QWURGXFWLRQ�WR�WKH�

6WXG\�RI�/LQJXLVWLF�&KDQJH�LQ�WKH�7ZHQWLHWK�&HQWXU\��/RQ��
GRQ��/RQJPDQ��������

%ORRP��+DUROG��7KH�:HVWHUQ�&DQRQ��7KH�%RRNV�DQG�6FKRRO�RI�
WKH�$JHV��1HZ�<RUN��+DUFRXUW��������
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����� $�7KHRJ\�RI�5HVRQDQFH�

%RHWKLXV��7KH�&RQVRODWLRQ�RI�3KLORVRSK\��7UDQV��5LFKDUG�*UHHQ��
1HZ�<RUN��0DFPLOODQ��������

%RVORXJK��-RKQ��0DVWHUV�RI�7LPH��&RVPRORJ\�DW�WKH�(QG�RI�,Q��
QRFHQFH��5HDGLQJ��:HVOH\��������

%U\VRQ��1RUPDQ��9LVLRQ�DQG�3DLQWLQJ��7KH�/RJLF�RI�WKH�*D]H��
1HZ�+DYHQ��<DOH�83��������

'DZNLQV��5LFKDUG��7KH�6HOILVK�*HQH��2[IRUG��2[IRUG�83��������
'HUULGD��-DFTXHV��2I�*UDPPDWRORJ\��7UDQV��*D\DWUL�&KDNUD��

YRUW\�6SLYDN��%DOWLPRUH��-RKQV�+RSNLQV�83��������
'LPRFN��:DL�&KHH��5HVLGXHV�RI�-XVWLFH��/LWHUDWXUH��/DZ��3KL��

ORVRSK\��%HUNHOH\��8�RI�&DOLIRUQLD�3��������
'RXJODVV��-RKQ�.���/RQ�:LONHQV��(OHQL�3DQWD]HORX��DQG�)UDQN�

0RVV���1RLVH�(QKDQFHPHQW�RI�,QIRUPDWLRQ�7UDQVIHU�LQ�
&UD\ILVK�0HFKDQRUHFHSWRUV�E\�6WRFKDVWLF�5HVRQDQFH���1D��
WXUH����6HSW����������������

(GJHUWRQ��6DPXHO�<��7KH�+HULWDJH�RI�*LRWWR
V�*HRPHWU\��$UW�
DQG�6FLHQFH�RQ�WKH�(YH�RI�WKH�6FLHQWLILF�5HYROXWLRQ��,WKDFD��
&RUQHOO�83��������

7KH�5HQDLVVDQFH�'LVFRYHU\�RI�/LQHDU�3HUVSHFWLYH��1HZ�
<RUN��%DVLF��������

(LQVWHLQ��$OEHUW��5HODWLYLW\��7KH�6SHFLDO�DQG�WKH�*HQHUDO�7KH��
RU\����WK�HG��1HZ�<RUN��&URZQ��������

(OOLVRQ��5DOSK��,QYLVLEOH�0DQ��1HZ�<RUN��5DQGRP��������
)HUJXVRQ��)UDQFHV���$�&RPPHQWDU\�RQ�6X]DQQH�*XHUODF
V�


/RQJLQXV�DQG�WKH�6XEMHFW�RI�WKH�6XEOLPH��
�1HZ�/LWHUDU\�
+LVWRU\��������������������

)H\QPDQ��5LFKDUG��4('��7KH�6WUDQJH�7KHRU\�RI�/LJKW�DQG�0DW��
WHU��3ULQFHWRQ��3ULQFHWRQ�83��������

)RXFDXOW��0LFKHO��'LVFLSOLQH�DQG�3XQLVK��1HZ�<RUN��9LQ��
WDJH��������

)U\��3DXO��$�'HIHQVH�RI�3RHWU\��6WDQIRUG��6WDQIRUG�83��������
*RRG\��-DFN��7KH�,QWHUIDFH�EHWZHHQ�WKH�:ULWWHQ�DQG�WKH�2UDO��

&DPEULGJH��&DPEULGJH�83��������
*RXOG��6WHSKHQ�-D\���&DULQJ�*URXSV�DQG�6HOILVK�*HQHV���7KH�

3DQGD
V�7KXPE��1HZ�<RUN��1RUWRQ���������������
*UHHQEODWW��6WHSKHQ���5HVRQDQFH�DQG�:RQGHU���([KLELWLQJ�&XO��

WXUHV��7KH�3RHWLFV�DQG�3ROLWLFV�RI�0XVHXP�'LVSOD\��(G��
,YDQ�.DUS�DQG�6WHYHQ�'��/DYLQH��:DVKLQJWRQ��6PLWKVRQLDQ�
,QVW����������������

*UHHQH��7KRPDV��7KH�9XOQHUDEOH�7H[W��(VVD\V�RQ�5HQDLVVDQFH�
/LWHUDWXUH��1HZ�<RUN��&ROXPELD�83��������

*XLOORU\��-RKQ��&XOWXUDO�&DSLWDO��7KH�3UREOHP�RI�/LWHUDU\�
&DQRQ�)RUPDWLRQ��&KLFDJR��8�RI�&KLFDJR�3��������

+DEHUPDV��-XLUJHQ��0RUDO�&RQVFLRXVQHVV�DQG�&RPPXQLFDWLYH�
$FWLRQ��7UDQV��&KULVWLDQ�/HQKDUGW�DQG�6KLHUU\�:HEHU�1LFK��
ROVHQ��&DPEULGJH��0,7�3��������

+DUWPDQ��*HRIIUH\�+���:RUGV�DQG�:RXQGV���6DYLQJ�WKH�7H[W��
/LWHUDWXUH��'HUULGD��3KLORVRSK\��%DOWLPRUH��-RKQV�+RSNLQV�
83����������������

+DYHORFN��(ULF��3UHIDFH�WR�3ODWR��&DPEULGJH��+DUYDUG�83��������
+DZNLQJ��6WHSKHQ��$�%ULHI�+LVWRU\�RI�7LPH��)URP�WKH�%LJ�%DQJ�

WR�%ODFN�+ROHV��1HZ�<RUN��%DQWDP��������
+HUW]��1HLO���$�5HDGLQJ�RI�/RQJLQXV���7KH�(QG�RI�WKH�/LQH��

1HZ�<RUN��&ROXPELD�83��������������
+ROODQGHU��-RKQ��9LVLRQ�DQG�5HVRQDQFH��7ZR�6HQVHV�RI�3RHWLF�

)RUP��1HZ�<RUN��2[IRUG�83��������

+RUJDQ��-RKQ��7KH�(QG�RI�6FLHQFH��)DFLQJ�WKH�/LPLWV�RI�.QRZO��
HGJH�LQ�WKH�7ZLOLJKW�RI�WKH�6FLHQWLILF�$JH��5HDGLQJ��:HV��
OH\��������

,VHU��:ROIJDQJ��7KH�,PSOLHG�5HDGHU��%DOWLPRUH��-RKQV�+RSNLQV�
83��������

,YLQV��:LOOLDP�0��2Q�WKH�5DWLRQDOL]DWLRQ�RI�6LJKW��������1HZ�
<RUN��'D�&DSR��������

-D\��0DUWLQ���6FRSLF�5HJLPHV�RI�0RGHUQLW\���9LVLRQ�DQG�9LVXDO��
LW\��(G��+DO�)RVWHU��6HDWWOH��%D\��������������

-HQNV��&KULV���7KH�&HQWUDOLW\�RI�WKH�(\H�LQ�:HVWHUQ�&XOWXUH��$Q�
,QWURGXFWLRQ���9LVXDO�&XOWXUH��(G��-HQNV��/RQGRQ��5RXW��
OHGJH��������������

-RKQVRQ��%DUEDUD���0HOYLOOH
V�)LVW��7KH�([HFXWLRQ�RI�%LOO\�
%XGG���7KH�&ULWLFDO�'LIIHUHQFH��%DOWLPRUH��-RKQV�+RSNLQV�
83����������������

.DQW��,PPDQXHO��&ULWLTXH�RI�-XGJPHQW��7UDQV��-��+��%HUQDUG��
1HZ�<RUN��0DFPLOODQ��������

.HOOHU��5XGL��2Q�/DQJXDJH�&KDQJH��7UDQV��%ULJLWWH�1HUOLFK��
/RQGRQ��5RXWOHGJH��������

.QDSS��6WHYHQ��/LWHUDU\�,QWHUHVW��&DPEULGJH��+DUYDUG�83��������

.R\UH��$OH[DQGUH��0HWDSK\VLFV�DQG�0HDVXUHPHQW��&DPEULGJH��
+DUYDUG�83��������

.XERY\��0LFKDHO��7KH�3V\FKRORJ\�RI�3HUVSHFWLYH�DQG�5HQDLV��
VDQFH�$UW��&DPEULGJH��&DPEULGJH�83��������

/DERY��:LOOLDP��3ULQFLSOHV�RI�/LQJXLVWLF�&KDQJH��2[IRUG��%ODFN��
ZHOO��������

/OR\G��*��(��5��0HWKRGV�DQG�3UREOHPV�LQ�*UHHN�6FLHQFH��&DP��
EULGJH��&DPEULGJH�83��������

/RQJLQXV��2Q�WKH�6XEOLPH��7UDQV��:��5K\V�5REHUWV��&DPEULGJH��
&DPEULGJH�83��������

0DGGR[��-RKQ���%ULQJLQJ�0RUH�2UGHU�2XW�RI�1RLVLQHVV���1D��
WXUH����0D\������������

0F0DKRQ��$SULO��8QGHUVWDQGLQJ�/DQJXDJH�&KDQJH��&DP��
EULGJH��&DPEULGJH�83��������

0HOYLOOH��+HUPDQ��%LOO\�%XGG��%LOO\�%XGG�DQG�2WKHU�6WRULHV��
1HZ�<RUN��9LNLQJ�����������������

0LWFKHOO��:��-��7���(\H�DQG�(DU��(GPXQG�%XUNH�DQG�WKH�3ROLWLFV�
RI�6HQVLELOLW\���,FRQRORJ\��,PDJH��7H[W��,GHRORJ\��&KLFDJR��
8�RI�&KLFDJR�3����������������

0RVV��)UDQN��DQG�.XUW�:LHVHQIHOG���7KH�%HQHILWV�RI�%DFN��
JURXQG�1RLVH���6FLHQWLILF�$PHULFDQ�$XJ���������������

0XOYH\��/DXUD���9LVXDO�3OHDVXUH�DQG�1DUUDWLYH�&LQHPD���6FUHHQ�
�������������������5SW��LQ�9LVXDO�DQG�2WKHU�3OHDVXUHV��
%ORRPLQJWRQ��,QGLDQD�83���������������

1XVVEDXP��0DUWKD��7KH�)UDJLOLW\�RI�*RRGQHVV��/XFN�DQG�(WKLFV�
LQ�*UHHN�7UDJHG\�DQG�3KLORVRSK\��&DPEULGJH��&DPEULGJH�
83��������

2QJ��:DOWHU��,QWHUIDFHV�RI�WKH�:RUG��6WXGLHV�LQ�WKH�(YROXWLRQ�RI�
&RQVFLRXVQHVV�DQG�&XOWXUH��,WKDFD��&RUQHOO�83��������

3DLV��$EUDKDP��6XEWOH�,V�WKH�/RUG��7KH�6FLHQFH�DQG�WKH�/LIH�RI�
$OEHUW�(LQVWHLQ��2[IRUG��2[IRUG�83��������

3DQRIVN\��(UZLQ��3HUVSHFWLYH�DV�6\PEROLF�)RUP��7UDQV��&KULVWR��
SKHU�6��:RRG��1HZ�<RUN��=RQH��������7UDQV��RI�'LH�3HU��
VSHNWLYH�DOV��V\PEROLVFKH�)RUP���9RUWUGJH�GHU�%LEOLRWKHN�
:DUEXUJ����������������������

3LQNHU��6WHYHQ��7KH�/DQJXDJH�,QVWLQFW��1HZ�<RUN��3HUHQQLDO��
+DUSHU��������
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:DL�&KHH�'LPRFN� �����

3ODWR��3KDHGUXV��3ODWR��6\PSRVLXP�DQG�3KDHGUXV��������
��7KH�5HSXEOLF��7UDQV��%HQMDPLQ�-RZHWW��1HZ�<RUN��

9LQWDJH��������
��6\PSRVLXP��3ODWR��6\PSRVLXP�DQG�3KDHGUXV�������
��6\PSRVLXP�DQG�3KDHGUXV��7UDQV��%HQMDPLQ�-RZHWW��

1HZ�<RUN��'RYHU��������
4XLQH��:��9��6HW�7KHRU\�DQG�,WV�/RJLF��&DPEULGJH��+DUYDUG�

83��������
���6SHDNLQJ�RI�2EMHFWV����2QWRORJLFDO�5HODWLYLW\��DQG�

2WKHU�(VVD\V��1HZ�<RUN��&ROXPELD�83��������������
��:RUG�DQG�2EMHFW��&DPEULGJH��0,7�3��������

5LFRHXU��3DXO��7LPH�DQG�1DUWDWLYH��7UDQV��.DWKOHHQ�0F/DXJK��
OLQ�DQG�'DYLG�3HOODXHU����YROV��&KLFDJR��8�RI�&KLFDJR�
3��������

5RUW\��5LFKDUG��3KLORVRSK\�DQG�WKH�0LUURU�RI�1DWXUH��3ULQFH��
WRQ��3ULQFHWRQ�83��������

5RXVVHDX��-HDQ�-DFTXHV��(VVD\V�RQ�WKH�2ULJLQV�RI�/DQJXDJH��
7UDQV��-RKQ�+��0RUDQ��&KLFDJR��8�RI�&KLFDJR�3��������

6FKZHEHU��6LOYDQ�6��4('�DQG�WKH�0HQ�:KR�0DGH�,W��'\VRQ��
)H\QPDQ��6FKZLQJHU��DQG�7RPRQDJD��3ULQFHWRQ��3ULQFHWRQ�
83��������

6HGJZLFN��(YH�.RVRIVN\��(SLVWHPRORJ\�RI�WKH�&ORVHW��%HUNH��
OH\��8�RI�&DOLIRUQLD�3��������

6WDIIRUG��%DUEDUD�0DULD��$UWIXO�6FLHQFH��(QOLJKWHQPHQW�(QWHU��
WDLQPHQW�DQG�WKH�(FOLSVH�RI�9LVXDO�(GXFDWLRQ��&DPEULGJH��
0,7�3��������

6WHZDUW��*DUUHWW��5HDGLQJ�9RLFHV��/LWHUDWXUH�DQG�WKH�3KRQRWH[W��
%HUNHOH\��8�RI�&DOLIRUQLD�3��������

7KRUQH��.LS�6��%ODFN�+ROHV�DQG�7LPH�:DUSV��(LQVWHLQ
V�2XWUD��
JHRXV�/HJDF\��1HZ�<RUN��1RUWRQ��������

7UDVN��5��/��/DQJXDJH�&KDQJH��/RQGRQ��5RXWOHGJH��������
9LFR��*LDPEDWWLVWD��7KH�1HZ�6FLHQFH��7UDQV��7KRPDV�*RG��

GDUG�%HUJLQ�DQG�0D[�+DUROG�)LVFK��,WKDFD��&RUQHOO�
83��������

9LQFHQW��+RZDUG�3��,QWURGXFWLRQ��7ZHQWLHWK�&HQWXU\�,QWHUSUH��
WDWLRQV�RI��%LOO\�%XGG���(G��9LQFHQW��(QJOHZRRG�&OLIIV��
3UHQWLFH��������������

:LHVHQIHOG��.XUW��DQG�)UDQN�0RVV���6WRFKDVWLF�5HVRQDQFH�DQG�
WKH�%HQHILWV�RI�1RLVH��)URP�,FH�$JHV�WR�&UD\ILVK�DQG�
6TXLGV���1DWXUH���-DQ���������������

:LOOLDPV��5D\PRQG��.H\ZRUGV��$�9RFDEXODU\�RI�&XOWXUH�DQG�
6RFLHW\��1HZ�<RUN��2[IRUG�83��������
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