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KLVWRU\�KDV�ORQJ�EHHQ�D�YH[HG�RQH�Î�$QDO\VLV�LWVHOI�SUHVHQWHG�D�ÍD�UDGLFDO�UHYLVLRQ�RI�SHUVRQDO�KLVWRU\Î�ZKLFK

ODWHU�GHHSO\� LPSDFWHG�RQ� ÍODUJHU�� FROOHFWLYH�KLVWRU\�Î�)RU�D�ZKLOH��SV\FKRKLVWRU\�� ÍZKLFK�GUHZ�SULPDULO\�RQ

HJR�SV\FKRORJ\�Î�KDG�LWV�GD\��EXW�ÍE\�WKH�����V��SV\FKRKLVWRU\�ZDV�RQ�WKH�GHFOLQH�Î�+RZHYHU��UHFHQWO\��WKHUH

LV�ÍD�UHYLYDO�RI�VRUWV�DW�WKH�FRQMXQFWXUH�RI�SV\FKRDQDO\VLV�DQG�KLVWRU\�Î�7KLV�LVVXH�RI�+LVWRU\�RI�WKH�3UHVHQW

UHWKLQNV�WKH�FRPSOH[�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�ØHOGV��,W�GRHV�VR�E\�SXVKLQJ�ÍZHOO�EH\RQG�WKH�VWULFWXUHV

RI� SV\FKRKLVWRU\�Î� DQG� GRHV� VR� E\� ÍWDNLQJ� WKH� XQFRQVFLRXV� GLPHQVLRQV� RI� RXU� WKLQNLQJ� LQWR� DFFRXQWÎ� LQ

ÍXQGHUVWDQGLQJ�WKH�ZRUNLQJV�RI�SROLWLFV�DQG�WKH�ZD\V�LQ�ZKLFK�ZH�UHSUHVHQW�RXU�SDVWV�Î

+RZ� SV\FKRDQDO\WLF� QRWLRQV� KHOS� UHFRQFHLYH� WKH� GLVFLSOLQH� RI� KLVWRU\� LV� DGGUHVVHG� LQ� 3URIHVVRU� 0D[

&DYLWFKËV� Í,Q� WKH� ,QWHUHVW� RI� +LVWRU\�Î� &DYLWFK� LV� FRGLUHFWRU� RI� WKH� 3V\FKRDQDO\WLF� 6WXGLHV� 3URJUDP� DQG

DVVRFLDWH�SURIHVVRU�RI�(QJOLVK�DW� WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD��+H�KDV�KLJK�SUDLVH� IRU�SV\FKRDQDO\VLV��D

ØHOG�ZKLFK�&DYLWFK� VD\V�� SURYLGHV� ÍPDQ\� RI� WKH� EHVW� WRROV�ZLWK�ZKLFK� WR� OLYH� RXU� OLYHV� DV� VXEMHFWV�Î� 7KLV

LQFOXGHV� D� UHYLVLRQ� RI� KLVWRULFDO�ZULWLQJ� WR� JHW� EH\RQG� WKH� ÍHQWUHQFKPHQW� RI� VRFLDO� KLVWRULDQVË� HPSLULFLVW

Ø[DWLRQV�Î�)RU�KLVWRULFDO�ZRUNV�DUH�ÍVXEMHFWLYHO\�FRQGLWLRQHG�Î�7HOOLQJ�ÍDQ\RQHËV�KLVWRU\�PHDQV�WHOOLQJ�VRPH

YHUVLRQ� RI� RQHËV� RZQ�Î� (DFK� KLVWRULDQ� KDV� ÍD� VSHFLØF� KLVWRU\� RI� VXEMHFWLYDWLRQ�Î� DQG� KH� RU� VKH� b QHHGV� WR

UHFRJQL]H� ÍWKHLU� RZQ� GHIHQVH�PHFKDQLVPV�Îb � &DYLWFK� TXRWHV� -RDQ�:DOODFK� 6FRWW� LQ� KHU� LQVLVWLQJ� ÍRQ� WKH

QHFHVVDU\� LQWHUFRQQHFWLRQ�EHWZHHQ�WKH�WKHRUHWLFDO�DQG�WKH�HPSLULFDO�Îb �$V�D� UHVXOW�RI� WKHVH� UHFRJQLWLRQV�

KLVWRU\� LV� FKDQJLQJ�� &RQMHFWXUH� DQG� VSHFXODWLRQ� ÍKDYH� EHFRPH� DW� OHDVW� SDUWLDOO\� OHJLWLPL]HG� KLVWRULFDO

PHWKRGRORJLHVÎ�DV�ÍWKH\�DUH�SUHGLFDWHV�RI�XQGHUVWDQGLQJ�Î

:H�QHHG�WR�UHFRJQL]H�WKDW�ÍDOO�OLYHVÎ�KDYH�PXFK�LQ�WKHP�WKDW�DUH�ÍODUJHO\�FRXQWHUIDFWXDO��+XPDQ�EHLQJV�DUH

HQJLQHV�RI�LUUHDOLWLHV��IDQWDVLHV��FRQØUPDWLRQ��ELDVHV��SV\FKLF�GHIHQVH�PHFKDQLVPV�DQG�GLVVRFLDWLYH�VWDWHV�

LGHRORJLHV� DQG� EHOLHI� V\VWHPV�� VWDWHV� RI� GHVLUH�� GLVJXVW�� HFVWDV\�� RSWLPLVP� DQG� VKDPH�� YLFLVVLWXGHV� RI

WHPSHUDPHQW�� JHQHWLF� SUHGLVSRVLWLRQV�Î� 7R� &DYLWFK�� SV\FKRDQDO\VLV� ÍKHOSV� NHHS� KLVWRU\ÑRSHQ� WR� WKH

LQWROHUDEOHÑRI�FDOOLQJ�LQWR�TXHVWLRQ��RI�FULWLFLVP�DQG�FRQWHVWDWLRQ�RI�ZKDWÎ�VHHPV�ÍHVWDEOLVKHG�Î

)RU� DERXW� D� FHQWXU\� WKRVH� ZKR� H[DPLQHG� WKH� EUDLQ� IRXQG� VWXG\LQJ� LQWHUQDO� PHQWDO� VWDWHV� ÍVHHPHG

LQWROHUDEOH�Î� 7KHQ� LQ� QHXURVFLHQFH� ÍXQDQWLFLSDWHG� VKLIWV� LQ� SHUVSHFWLYHV� RFFXUUHG�Î�&DYLWFKËV� KRSH� WKDW� LQ

KLVWRU\� LQVWHDG� RI� ÍVHYHUDO� GHFDGHV� RI� HPSLULFDO� UHWUHQFKPHQWÎ� WKDW� ÍKLVWRULDQV�PLJKW�� LQ� WKH� LQWHUHVW� RI

KLVWRU\��HPEUDFH�D�VLPLODU�VKLIW�Î�)RU�WR�KLP��XQWLO�KLVWRU\�LQFRUSRUDWHV�PRUH�RI�WKH�XQGHUVLGH�RI�RXU�KXPDQ

WUDLWV�DQG�LQFOXGHV�PRUH�IXOO\�RXU�VXEMHFWLYLW\�DQG�DZDUHQHVV�RI�KLVWRULDQËV�RZQ�ELDVHV��LW�ZLOO�QRW�GR�MXVWLFH

WR�WKH�KLVWRULFDO�HQWHUSULVH�

7R�&DYLWFK��KLVWRU\�QHHGV�WR�OHVVHQ�LWV�HPSLULFLVW�IHWLVK��WR�VWXG\�PRUH�WKH�VXEMHFWLYLW\�RI�KLVWRULFDO�ØJXUHV�
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DQG�SV\FKRORJLFDO�OLPLWDWLRQV�



&DURO\Q� 6KDSLUR�� VHQLRU� OHFWXUHU� DW� )DOPRXWK� 8QLYHUVLW\�� LQ� Í9LFLVVLWXGHV� DQG� 7KHLU� ,QVFULSWLRQVÎ� ZULWHV

DERXW�KLVWRULFDO�QDUUDWLYH�DQG�SV\FKRDQDO\VLV�b�7KH�PDWHULDO�RI�ERWK��VKH�ZULWHV��DUH�IUDJPHQWV�WKDW�WKHQ�DUH

FRPELQHG� LQWR� D� QDUUDWLYH�� &LWLQJ� )UHQFK� /DFDQLDQ� 0LFKHO� GH� &HUWHDX�� 6KDSLUR� DVVHUWV� WKDW� LW� LV� WKH

SV\FKRDQDO\WLF� PHWKRG� WKDW� HQDEOHV� XV� WR� FRPSUHKHQG� KRZ� KLVWRU\� RSHUDWHV�b � )RU� KLVWRULFDO� ZULWLQJ� WR

FRPSRVH�D�QDUUDWLYH��LW�KDV�WR�FRPELQH�LQFRPSDWLEOH�HOHPHQWV�LQWR�D�VWRU\�b�,W�WKHQ�FUHDWHV�WKH�DSSHDUDQFH

RI�UDWLRQDOLW\��EXW�LV�UHDOO\�IXOO�RI�DPELYDOHQFHV��7R�GH�&HUWHDX��KLVWRU\�DFWV�DV�ERWK�ÍWKH�GLVFRXUVH�RI�D�ODZÑ

DQG�DV�DQ�DOLEL��D�UHDOLVWLF� LOOXVLRQ�Îb � ,W� LV�GLIØFXOW�WR�VHSDUDWH�WKH�SURGXFWLRQ�RI�KLVWRU\�IURP�WHOOLQJ�VWRULHV�

7KLV�SULQFLSOH�RI�ZULWLQJ�DQ�DFFRXQW�DV�D�GLVFRXUVH�WKDW�FDQ�EH�D�UHDOLVWLF�LOOXVLRQ�6KDSLUR�ØQGV�LQ�)UHXGËV�ØUVW

IXOO�FDVH�VWXG\��WKH�'RUD�QDUUDWLYH�

6KDSLUR� ØQGV� WKDW� )UHXGËV� QDUUDWLYH� FRQWDLQV� WKH� VDPH� NLQG� RI� DXWKRULDO� DPELYDOHQFH� DV� RQH� ØQGV� LQ

KLVWRULFDO�VWRULHV��6KH�VD\V�)UHXG�DFNQRZOHGJHG�ÍKLV�UROH�DV� LQDXWKHQWLF�FRQVWUXFWRU�Î�+HU�RZQ�HVVD\�KHUH

ÍLQYHVWLJDWHG� YLFLVVLWXGHV� LQ� UHODWLRQ� WR� ZULWLQJ�� SDUWLFXODUO\�� WKH� ZULWLQJ� RI� KLVWRU\�Î� %XW� VKH� NQRZV� WKDW

)UHXG�� OLNH�RWKHU�ZULWHUV�RI�KLVWRU\��SXWV� ÍKLPVHOI� LQ�D�GRXEOH�ELQGÎ� LQ� VHHNLQJ� WR�FRPSRVH� ÍD� IUDJPHQW�RI

DXWKHQWLFLW\� DQG� WKDW� RI� FRQVWUXFWRU� RI� UHDGDEOH� QDUUDWLYH�Îb � 6KH� UHWXUQV� WR� GH� &HUWHDX� ZKR� VD\V� WKDW

QDUUDWLYH� KLGHV� LWV� RZQ�SHUIRUPDWLYLW\� DQG� DPELYDOHQFH��$� SV\FKRDQDO\WLF� DSSURDFK� WR� KLVWRULFDO�ZULWLQJ

FDQ� VKRZ� WKDW� WKHUH� DUH� FKDOOHQJHV� LQ� FRPSRVLQJ� QDUUDWLYHV�� LQFOXGLQJ� LQDXWKHQWLFLW\�� DPELYDOHQFH�� DQG

KLGLQJ�DV�PXFK�DV�UHYHDOLQJ�

)RU� 6KDSLUR�� KLVWRU\� LV� D� IRUP� RI� ZULWLQJ� WKDW� QHHGV� WR� EH� H[DPLQHG�� +LVWRULFDO� QDUUDWLYHV� ZKHWKHU� LQ� D

)UHXGLDQ� FDVH� VWXG\� RU� E\� D� WUDLQHG� DFDGHPLF� FRQWDLQ� RIWHQ� LQDXWKHQWLF� FRQVWUXFWLRQV�� 3V\FKRDQDO\WLF

DSSURDFKHV�WR�UHDGLQJ�KLVWRU\�GHFRQVWUXFW�WKH�ZULWWHQ�QDUUDWLYHV� LQ�ZD\V�WKDW�KHOS�XV�EHWWHU�XQGHUVWDQG

WKDW�KLVWRULFDO�ZRUNV�DUH�DPELYDOHQW�QDUUDWLYHV�ZLWK�XQUHVROYHG�WHQVLRQV�

'DYLG�(QJ� LV�WKH�5LFKDUG�/��)LVKHU�3URIHVVRU�RI�(QJOLVK�DQG�DOVR�RI�$VLDQ�6WXGLHV��&RPSDUDWLYH�/LWHUDWXUH

DQG�/LWHUDU\�7KHRU\�DV�ZHOO�DV�*HQGHU��6H[XDOLW\��DQG�:RPHQËV�6WXGLHV�DW�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD�

+LV�HVVD\�LV�Í7KH�+LVWRU\�RI�WKH�6XEMHFW�DQG�WKH�6XEMHFW�RI�+LVWRU\�Î�+LV�VWDUWLQJ�SRLQW�LV�ÍWKH�UDGLFDO�VKLIW�LQ

RXU� FRQFHSWLRQ�RI� WKH�KXPDQ�EHLQJÎ�EURXJKW�RQ�E\� WKH�+RORFDXVW�DQG� WKH�GURSSLQJ�RI� DWRPLF�ERPEV�RQ

+LURVKLPD�DQG�1DJDVDNL��(QJ�DSSURYLQJO\�TXRWHV�0DU\�0F&DUWK\ËV������UHVSRQVH�WR�+LURVKLPD�WKDW�WKH

ÍFRQWLQXLW\� RI� OLIH� ZDV�� IRU� WKH� ØUVW� WLPH�� SXW� LQWR� TXHVWLRQ�� DQG� E\� PDQ�Î�:H� KDYH� HQWHUHG� LQWR� D� QHZ

GHYHORSPHQWDO�VWDJH�RI�KRUULØF�WUDXPD��:KLOH�VRPH�PD\� LQFOXGH� LQ�WKHVH�KXPDQ�PDGH�FDWDVWURSKHV��WKH

:RUOG�:DU�,,�KLJKO\�OHWKDO�ØUH�ERPELQJV�RI���*HUPDQ�DQG����-DSDQHVH�FLWLHV��EXW�(QJ�GRHV�QRW�

6WLOO��WKHUH�LV�PRUH�WKDQ�HQRXJK�WR�GHDO�ZLWK�LQ�VRUWLQJ�WKURXJK�WKH�VLJQLØFDQFH�RI�WKH�1D]L�H[WHUPLQDWLRQ�RI

��PLOOLRQ� -HZV�DQG� WKH�KRUURUV� LQGXFHG�E\� WKH�GURSSLQJ�RI�QXFOHDU�ZHDSRQV�RQ� -DSDQ��(QJ�EHOLHYHV� WKDW

ÍSV\FKRDQDO\VLV� PLJKW� RIIHU� VRPH� FULWLFDO� LQVLJKWV� WR� DGGUHVV� WKLV� VLJQLØFDQW� KLVWRULFDO� GLYLGH�Î� 7KLV� LV

EHFDXVH� WR� (QJ� ÍSV\FKRDQDO\VLV� LV� WKH� SULYLOHJHG� YRFDEXODU\� RI� WUDXPD�Î� 6RPH� VFKRODUV� ZULWLQJ� RQ� WKH



KLVWRU\�� GHYHORSPHQW�� DQG� WUHDWPHQW� RI� WUDXPD� DQG� SRVW�WUDXPDWLF� VWUHVV� GLVRUGHU� ZRXOG� FRQWHVW� (QJËV

FHQWHULQJ�RQ�SV\FKRDQDO\VLV�DV�SULYLOHJHG�PRUH�WKDQ�RWKHU�UHVHDUFK�IURP�RWKHU�EUDQFKHV�RI�SV\FKRORJ\�

+LV�DUWLFOH��WKRXJK��FHQWHUV�RQ�WKH�ÍXQH[DPLQHG�OLQNV�EHWZHHQ�SV\FKLF�DQG�SROLWLFDO�WKHRULHV�RI�WUDXPD�Î�+H

IRFXVHV� RQ� WKH� ÍKLVWRU\� RI� WKH� WUDXPDWL]HG� VXEMHFWÎ� DQG� PDLQWDLQV� WKDW� ÍSV\FKRDQDO\VLV� SURYLGHV� D

YRFDEXODU\�IRU�DQDO\]LQJÑUDFLDO�GHVLUHV�DQG�SURKLELWLRQV�Î

(QJ� LV� FRQFHUQHG� ZLWK� ZKR� DUH� WKH� YLFWLPV� DQG� SHUSHWUDWRUV� RI� WUDXPD� DQG� DWURFLWLHV�� +H� FLWHV� &DWK\

&DUXWKËV�LQÙXHQWLDO�WKHVLV�RI�XQFODLPHG�H[SHULHQFH��&DUXWK�DVVHUWV�WKDW�WKH�VHYHULW\�RI�WUDXPD�PD\�QRW�EH

LPPHGLDWHO\�DFFHVVLEOH�DQG�RQO\�FRPHV�LQWR�FRQVFLRXVQHVV�ODWHU��7R�&DUXWK��DOO�RI�XV�ÍDUH�LPSOLFDWHG�LQ�HDFK

RWKHUËV�WUDXPDV�Î�+HU�DFFRXQW�UDLVHV�WKH�TXHVWLRQ�RI�ZKR�LV�YLFWLP�DQG�ZKR�SHUSHWUDWRU�

2XU�DXWKRU�WKHQ�UHFRXQWV�KLVWRULDQ�5XWK�/H\V�FULWLTXH�RI�(QJOLVK�SURIHVVRU�&DWK\�&DUXWK��/H\V�VD\V�&DUXWK

LV�SROLWLFDOO\�DQG�KLVWRULFDOO\�D�UHODWLYLVW�DQG�WKDW�KHU�ÍORJLF�ZRXOG�WXUQ�SHUSHWUDWRUV�LQWR�YLFWLPV�Î�(QJ�WKHQ

WDNHV� XS� WKH� WKRUQ\� TXHVWLRQ� RI� YLFWLP� DQG� SHUSHWUDWRUV� LQ� WKH� OHJDO� DQG� PRUDO� H[DPLQDWLRQV� RI

DFFRXQWDELOLW\�IRU�WKH�+RORFDXVW�DQG�WKH�$PHULFDQ�XVH�RI�QXFOHDU�ZHDSRQV�

:KLOH� FOHDUO\� WKH� $OOLHV� DIWHU�:RUOG�:DU� ,,� FRQVLGHUHG� WKH� H[WHUPLQDWLRQ� RI� -HZLVK� QRQ�FRPEDWDQWV� E\

+LWOHUËV�*HUPDQ�JRYHUQPHQW�WR�EH�D�FULPH��7KH�1XUHPEHUJ�WULDOV�FRQYLFWHG�PDQ\�*HUPDQV�DV�SHUSHWUDWRUV

RI� VHULRXV� RIIHQVHV�� 2Q� WKH� RWKHU� KDQG�� WKH� $PHULFDQ� ØUH� ERPELQJ� DQG� DWRPLF� ERPELQJV� RI� -DSDQHVH

FLYLOLDQV�PHW�D�GLIIHUHQW�IDWH��$V�(QJ�REVHUYHV��ÍWKH�GHSOR\PHQW�RI�QXFOHDU�ZHDSRQV�LQ�-DSDQ�KDV�QHYHU�EHHQ

OHJDOO\�FDWHJRUL]HG�DV�D�ÊFULPH�DJDLQVW�KXPDQLW\Ë�RU�DV�ÊJHQRFLGH�Î

/LNH�1XUHPEHUJ��WKH�$OOLHV�OHG�D�7RN\R�:DU�&ULPHV�7ULEXQDO��ZKLFK�ZDV�FRQFHUQHG�ZLWK�WKH�ZDU�FULPHV�RI

WKH� GHIHDWHG� DQG� QRW� WKH�PLVGHHGV� RI� WKH� RFFXS\LQJ� SRZHUV�� $� GLVVHQW� LQ� WKH� 7RN\R� YHUGLFWV� ZDV� E\� D

-XVWLFH�IURP�,QGLD��ZKR�LQVLVWHG�-DSDQHVH�RIIHQVHV�FRXOG�QRW�IDLUO\�EH�MXGJHG�ZLWKRXW�WDNLQJ�LQWR�DFFRXQW

SULRU�DWURFLWLHV�LQ�$VLD�DQG�$IULFD�FRPPLWWHG�E\�:HVWHUQ�QDWLRQV�

(QJ�KLPVHOI�PDLQWDLQV�WKDW� ORRNLQJ�DW�QXFOHDU�GHYDVWDWLRQ� LQ�WKH� ODQJXDJH�RI�XQLYHUVDOLVP�OHDYHV�RXW�ÍWKH

$VLDQ� RULJLQV� RI� ÊJURXQG� ]HURË�Î� 7R� KLP�� WKLV� RULJLQ� ÍVKRXOG� QRW� EH� IRUJRWWHQ�Î� )RU� ZKDW� VWLOO� QHHGV� WR� EH

UHVROYHG�LV�ÍWKH�SUREOHP�RI�UDFLDO�UHSDUDWLRQV�DQG�WKH�KXPDQ�LQ�WKH�VSDFH�RI�WKH�7UDQVSDFLØF�Îb�(QJ�GRHV�QRW

IDYRU� D� VWULFW� ERXQGDU\� EHWZHHQ� YLFWLPV� DQG� SHUSHWUDWRUV� RI� WUDXPD�� EXW� ÍD� SROLWLFV� RI� UHFRJQLWLRQ� È� D

SROLWLFV�RI�LQGLYLGXDO�VXIIHULQJ�Î�7R�KLP��ZH�QHHG�ÍWR�UHFRQØJXUH�UHSDLU�DQG�UHGUHVVÎ�VHSDUDWH�IURP�LVVXHV�RI

VRYHUHLJQW\��7KH�UHDVRQ�IRU�WKLV�LV�WR�VSHDN�RQ�ÍEHKDOI�RI�WKRVH�UHQGHUHG�LQKXPDQ�E\�WKHLU�IUDXJKW�SROLWLFDO

OHJDFLHV�DQG�ORDGHG�SV\FKLF�G\QDPLFV�Î

)RU�(QJ��ZLWK�WKH�KRUURUV�JHQHUDWHG�GXULQJ�WKH�6HFRQG�:RUOG�:DU�KXPDQLW\�KDV�FURVVHG�D�OLQH��&OHDUO\��WR

KLP��WKH�SRVW�ZDU�WULEXQDOV�GLG�QRW�GR�MXVWLFH�WR�WKH�WUDXPDV�H[SHULHQFHG�b�0DQ\�YLFWLPV�ZHUH�QRW�JUDQWHG

MXVWLFH��+XPDQLW\�QHHGV�WR�UHFRJQL]H�WKH�GDPDJHV�RI�KLVWRU\��ZH�QHHG�WR�UHSDLU�WKHVH�KRUUHQGRXV�WUDXPDV

E\� D� IRUP� RI� UHSDUDWLRQ� RXWVLGH� WKH� SDUDGLJP� RI� VRYHUHLJQW\�� 7R� (QJ�� ZH� XQGHUVWDQG� WKH� HPRWLRQDO



UDPLØFDWLRQV� RI� WKHVH� WHUURUV� WKURXJK� SV\FKRDQDO\VLV�� ZH� DOWHU� WKHLU� OHJDFLHV� E\� KLVWRULFDOO\� LQIRUPHG

SROLWLFDO�DFWLRQ�

(OL]DEHWK� 0DGGRFN� 'LOORQ� LV� FRIRXQGHU� DQG� FRGLUHFWRU� RI� WKH� (DUO\� &DULEEHDQ� 'LJLWDO� $UFKLYH� DQG

GLVWLQJXLVKHG�SURIHVVRU�RI�(QJOLVK�DW�1RUWKHDVWHUQ�8QLYHUVLW\�b�+HU�SDSHU�LV�HQWLWOHG�Í$QWL�2HGLSXV��*HQGHU

DQG�5DFLDO�&DSLWDOLVP�LQ�3ODQWDWLRQ�0RGHUQLW\�Î

7R�)UHXG��LW�LV�VH[�WKDW�FRQWDLQV�WKH�IXQGDPHQWDO�FRQFHSW�RI�KXPDQ�GLIIHUHQFH�b�'LOORQ�GLVDJUHHV�b�6KH�FLWHV

OLWHUDWXUH� SURIHVVRU� +RUWHQVH� 6SLOOHUV�� ZKR� DVVHUWV� WKDW� SV\FKLF� DQG� FXOWXUDO� IRXQGDWLRQ� RI� :HVWHUQ

PRGHUQLW\�LV�WKH�$WODQWLF�VODYH�WUDGH�b�$V�'LOORQ�UHODWHV�WKLV�SRVLWLRQ��LW�LV�ÍUDFH�UDWKHU�WKDQ�VH[Î�WKDW�LV�ÍWKH

IRXQGDWLRQDO� GLIIHUHQFH� WKDW� VWUXFWXUHV�PRGHUQ� LGHQWLW\�Î� )RU� 6SLOOHUV�� ÍUDFH� VHUYHV� DV� WKH� JURXQG�RI� WKH

WKHRU\�RI�SV\FKRDQDO\VLV�Î

'LOORQ�VD\V�JHQGHU�DV�)UHXG�IRUPXODWHV�LW�LV�QRW�D�VWDQG�DORQH�FDWHJRU\�b�,W�LV�ÍDQ�DVSHFW�RI�UDFLDO�FDSLWDOLVP�Î

)RU�ÍWKH�ZKLWH��ELQDU\�FRQFHSW�RI�KHWHURQRUPDWLYH�JHQGHU�DQG�VH[XDOLW\�DW�WKH�KHDUW�RI�)UHXGLDQ�WKHRU\�LV

PDGH� SRVVLEOH� �LQGHHG� QHFHVVLWDWHG�� E\� UDFH� VODYHU\�� VHWWOHU� FRORQLDOLVP�� DQG� UDFLDO� FDSLWDOLVP�Î� )UHXGËV

DSSURDFK�ÍLV�PRUH�V\PSWRP�WKDQ�FDXVH�RI�GRPLQDQW�DFFRXQWV�RI�D�ELQDU\�VH[�JHQGHU�V\VWHP�Îb �*LYHQ�WKH

UHDOLWLHV�RI�VODYHU\�LQ�WKH�:HVWHUQ�KHPLVSKHUH�DIWHU�(XURSHDQ�FRQTXHVW�� LW� LV�QRW�MXVW�UDFH�WKDW�LV�FHQWUDO�b

)UHXG�DOVR�SRVWXODWHV�LQFHVW�DV�SULPDU\�

'LOORQ�VD\V�WKDW�DV�WKH�FRORQLDO�&DULEEHDQ�VODYHU\�ZLWK�LWV�VH[XDO�YLRODWLRQ�RI�IHPDOH�VODYHV�DSSHDUHG�EHIRUH

)UHXG�IRUPXODWHG�WKH�2HGLSXV�FRPSOH[��ÍWKHQ�UDSH�DSSHDUV�SULRU�WR�LQFHVW�DV�WKH�VWUXFWXULQJ�GLIIHUHQFH�RI

WKH�SV\FKH�DQG�WKH�VXEMHFW�Î�b6KH�TXRWHV�&ROXPELD�8QLYHUVLW\�OLWHUDWXUH�SURIHVVRU��*D\DWUL�6SLYDN��Í:H�DUH

È�PDOH�DQG�IHPDOH�È�UDSHG�LQWR�KXPDQLW\�Í�)RU�LW�LV�UDSH�WKDW�LV�ÍXQFRQGLWLRQDOO\�LQLWLDWLQJ�DOO�KXPDQ�EHLQJV�Î

7KLV� RFFXUV� EHIRUH� WKH� ÍFRQGLWLRQHG� QRWLRQ� RI� FRQVHQW� DQG� QDWXUH�Î� 'LOORQ� DGGV� WKDW� UDSH� ÍLV� WKH� OLQH

EHWZHHQ� WKH� KXPDQL]HGÑDQG� WKH� QRQKXPDQL]HG�Îb � 5DSH� RQO\� EHFRPHV� FULPLQDOL]HG� ZKHQ� FRQVLGHULQJ

ÍSHRSOH�ZLWK�DJHQF\��ZKLFK�LV�WR�VD\�KXPDQL]HG��QRQUDGLFDOO\�H[RJDPRXV�VH[�REMHFWV�SDUWQHUV�Î

1RUWKZHVWHUQ�3URIHVVRU�RI�)UHQFK��'RULV�*DUUDZD\�LV�FLWHG�E\�'LOORQ�DV�VKRZLQJ�KRZ�UDSH�DQG�FRQFXELQDJH

LQ�WKH�&DULEEHDQ�FRORQLHV�ZHUH�URXWLQH�DQG�YLHZHG�DV�DFFHSWDEOH�SODQWDWLRQ�EHKDYLRU��*DUUDZD\�ZULWHV�WKH

SODQWDWLRQ�IDWKHU��LQVWHDG�RI�SURWHFWLQJ�DJDLQVW�LQFHVW�ÍEHFRPHV�WKH�SULPDU\�LQVWLJDWRU�RI�LWV�YLRODWLRQ�Î

7KLV� FRPPRQ� FRQFXELQDJH� RI� ZKLWH� PDOH� VODYH� RZQHUV� DOVR� VHWV� XS� D� WHQVLRQ� EHWZHHQ� WKHLU� ZLYHV� DQG

IHPDOH�VODYHV��$V�'LOORQ�WHOOV�LW��ÍZKLWH�IHPLQLQLW\�GHSHQGV�RQ�WKH�HUDVXUH�RI�WKH�%ODFN�IHPDOH�ERG\�Î�7KHVH

VH[XDO� UHODWLRQV� EHWZHHQ� ZKLWH� PDOH� VODYHKROGHUV� DQG� WKHLU� IHPDOH� VODYHV� RFFXUUHG� QRW� RQO\� LQ� WKH

&DULEEHDQ��7KH�VH[XDO�UHODWLRQVKLS�RI�IRXQGLQJ�IDWKHU�7KRPDV�-HIIHUVRQ�DQG�KLV�VODYH��6DOO\�+HPLQJV�� LV�D

SULPDU\�H[DPSOH�RI�WKLV�XQGHUVLGH�RI�VODYHU\�b�'DUWPRXWK�(QJOLVK�3URIHVVRU�.LPEHUO\�-XDQLWD�%URZQ�ZULWHV

RI�VLPLODU�SDWWHUQV�RI�RWKHU�PDOH�VODYH�RZQHUV�DQG�WKHLU�IHPDOH�VODYHV��7KHVH�VKH�VD\V�ÍDUH�SOD\HG�RXW�RQ�WKH

ERGLHV�RI�EODFN�ZRPHQ�Î�6RPHKRZ��LI�WKH\�DUH�ÍXQHDUWKHG�DQG�GHFRQVWUXFWHG�Î�LW�ÍZRXOG�EH�WKH�EDFN�VWRU\



RI� WKH� FRQVWUXFWLRQ� RI� D� QHZ� QDWLRQ�Îb � 'LOORQ� SRLQWV� RXW� IRU� LQVWDQFH� WKDW� 6DOO\� +HPLQJV� DQG� 7KRPDV

-HIIHUVRQËV� ZLIH��0DUWKD�� ZHUH� KDOI�VLVWHUV�� VKDULQJ� WKH� VDPH� IDWKHU�� 'LOORQ� VD\V� 6DOO\� +HPLQJV�PLJKW� EH

FDOOHG�ÍRXU�DQDJUDPPDWLFDO�IRXQGLQJ�IRUHPRWKHU�Î

7KLV�PL[WXUH�RI� UDSH�� LQFHVW�� VODYHU\�� DQG� WHQVLRQ�EHWZHHQ�ZKLWH� IHPDOH�ZLYHV� RI� VODYH�RZQHUV� DQG� WKHLU

KXVEDQGËV�VH[XDO�YLRODWLRQ�RI�WKH�IHPDOH�VODYHV�LV�D�PRUH�FRPSOH[�DQG�YLFLRXV�VFHQDULR�WKDQ�WKDW�SURSRVHG

LQ� )UHXGËV� 2HGLSXV� FRPSOH[�b � 7KH� OHVVRQ� SUHDFKHG� IURP� WKLV� KLVWRU\� LV� WKDW� SV\FKRDQDO\VLV� QHHGV� WR

LQFRUSRUDWH�UDSH�DQG�UDFH�LQWR�WKH�EDVLFV�RI�LWV�WKHRUHWLFDO�IUDPHZRUN�

0LFKHOOH� 6WHSKHQV� LV� IRXQGLQJ� H[HFXWLYH� GLUHFWRU� DW� 5XWJHUVË� ,QVWLWXWH� IRU� WKH� 6WXG\� RI� *OREDO� 5DFLDO

,QMXVWLFH��ZKHUH�VKH�LV�DOVR�D�SURIHVVRU�RI�(QJOLVK�DQG�/DWLQR�DQG�&DULEEHDQ�6WXGLHV�b�,Q�HFKRHV�RI�1RUPDQ

2��%URZQ�VKH�FLWHV�0DUWLQLTXH�SRHW�DQG�WKHRULVW�(GRXDUG�*OLVVDQW�WKDW�ÍRXU�OLYHG�KLVWRU\Î�PD\�ZHOO�EH�VHHQ

ÍDV�D�VWHDGLO\�DGYDQFLQJ�QHXURVLV�Îb�'U��6WHSKHQV�GHVFULEHV�KHU�RZQ�HVVD\�KHUH�DV�D�ÍVSHFXODWLYH�K\SRWKHVLVÎ

WKDW�RIIHUV�ÍD�GLIIHUHQW�KLVWRULRJUDSK\�RI�WKH�$QWKURSRFHQH�LQ�D�KLVWRU\�RI�PRGHUQLW\�DV�QHXURVLV�Îb�)RU�WKHUH

KDV� EHHQ� D� IDQWDV\� LQ� ÍWKH� QRWLRQ� RI� DQ� REMHFWLYH� KLVWRU\� RI� PRGHUQLW\�Îb � 7KH� RULJLQV� RI� WKLV� FRQFHSWLRQ

RFFXUUHG� ZKHQ� WKH� :HVW� ÍDORQH� ÊPDGHË� WKH� KLVWRU\� RI� WKH� ZRUOG�Îb � 7KLV� ZDV� DOVR� GXULQJ� WKH� KH\GD\� RI

(XURSHDQ� FRORQLDOLVP�b � 6KH� DVVHUWV� WKDW� WKLV� (XURSHDQ� DFFRXQW� LV� ÍWKDW� RI� D� QHXURWLF� +LVWRU\ËV� PRUH

HQWDQJOHG�UHODWLRQVKLS�ZLWK�(XURSHDQ�PRGHUQ��$IULFDQ�GLDVSRULFÎ�DFFRXQWV��1RW�RQO\�LV�KLVWRU\�QHXURWLF�EXW

LW�LV�LQVHSDUDEOH�IRUP�(XURSHËV�FRORQLDO�H[SORLWDWLRQV�

'U��6WHSKHQV�EHOLHYHV�WKDW�ÍZH�DUH�OLYLQJ�LQ�D�WLPH�RI�UHFNRQLQJ�Î�DQG�ZH�QHHG�WR�ÍUHÙHFW�RQ�RXU�QRWLRQV�RI

WKH� KXPDQ�� RI� KLVWRU\�Î� )RU� WKHUH� LV� ÍPLVDQWKURS\� DW� WKH� KHDUW� RI� (XURSHDQ� FRORQLDOLVPÑDQG� D� ZLOO� WR

GRPLQDWH� WKRVH� KXPDQV� DV� VXEKXPDQ� RU� RWKHU�Îb � 7KH� (XURSHDQV� ZKR� FRORQL]HG� WKH� $PHULFDV� KDG� ÍD

VXEMHFWLYLW\ÑVKDSHG�E\�D�VSHFLØF�QHXURWLF�FRPSOH[ÑWKDW�WUDQVODWHV�LQWR�DQ�LQDELOLW\�WR�GHDO�ZLWK�WKH�ZRUOG

RI�RWKHUV�Îb �,W�WXUQV�RXW�ÍWKDW�WKH�$QWKURSRFHQH�DQG�WKH�FRORQLDO�VWRULHV�DUH�OLQNHG�LQ�D�VKDUHG��GHVWUXFWLYH

QRWLRQ� RI� WKH� KXPDQ�Î� 7KDW� ÍIXQGDPHQWDO� PLVDQWKURS\Î� WKDW� ÍXQGHUJLUGV� WKH� GHFRORQLDO�� $QWKURSRFHQH

SUHVHQWÎ� QHFHVVLWDWHV� RWKHU� SHUVSHFWLYHV�b � .QRZLQJ� WKDW� ÍWKH� GDUN� HFRORJLHV� RI� WKH� $QWKURSRFHQHÎ� LV� ÍD

WUDXPD�WR�WKH�KXPDQ�PD\�EH�MXVW�ZKDW�WKH�KXPDQLWLHV��WKH�KXPDQ�VFLHQFHV�QHHG�WR�VHH�WR�LPDJLQH�D�ZD\

IRUZDUG�Îb � 7KLV�ZRXOG� LQFOXGH� ÍKLVWRU\�ZULWLQJÎ� WKDW� HQFRXUDJHV� ÍHSLVWHPRORJLFDO� FUHDWLYLW\� RI� K\SRWKHVLV

DQG�VSHFXODWLYH�H[SHULPHQWV�� D� WXUQLQJ� WR�KLGGHQ�VWUXFWXUHV�RI� IHHOLQJ�Î�7KLV�QHZ�KLVWRU\�HQGHDYRUV� WKHQ

PD\� KHOS� SURYLGH� DQ� DOWHUQDWLYH� WR� WKH� PLVDQWKURS\� WKDW� VKH� VD\V� KDV� ORQJ� EHHQ� SDUW� RI� (XURSHDQ

FRORQLDOLVP�

7R� 6WHSKHQV�� XVLQJ� WKH� SV\FKRDQDO\WLF� FRQFHSW� RI� WKH� QHXURWLF� LOOXPLQDWHV� WKH� PLVDQWKURSLF� KLVWRU\� RI

FRORQLDOLVP� DQG� WKH� EOLQGQHVV� DQG� ZLOO� WR� GRPLQDWH� WKRVH� ZKR� DUH� VHHQ� DV� RWKHU�� ,Q� WKH� FULVLV� RI� WKH

$QWKURSRFHQH��SV\FKRDQDO\WLF� LQVLJKW�FDQ�XQPDVN�WKH�QHXURWLF�H[SORLWDWLRQV� LQ�:HVWHUQ�HQFRXQWHUV�ZLWK

WKH�FRORQL]HG��+LVWRU\�QHHGV� WKH�SV\FKRDQDO\WLF�XQPDVNLQJ�RI�(XURSHDQ�PHQWDO�GLVRUGHUV� LQ� WKLV� WLPH�RI

UHFNRQLQJ�



Í3DUDQRLG�3ROLWLFVÎ� LV� WKH� WLWOH� RI� 3ULQFHWRQ�8QLYHUVLW\�$VVRFLDWH�3URIHVVRU� RI� (QJOLVK�=DKLG�&KDXGKDU\ËV

FRQWULEXWLRQ�WR�WKLV�LVVXH��+H�PRVWO\�IRFXVHV�RQ�$PHULFDQ�ULJKWLVW�SDUDQRLG�SROLWLFV�RI�WKH�ODWH�7UXPS�HUD�

5LFKDUG�+RIVWDGWHUËV�ODQGPDUN������SDSHU�RQ�WKH�$PHULFDQ�SDUDQRLG�VW\OH�RI�SROLWLFV�LV�UHOHJDWHG�VROHO\�WR

D� FULWLFDO� IRRWQRWH�b � &KDXGKDU\� PDLQWDLQV� WKDW� +RIVWDGWHU� GUHZ� WRR� VKDUS� D� GLVWLQFWLRQ� EHWZHHQ� WKH

SDWKRORJLFDO�DQG�QRQ�SDWKRORJLFDO�

&KDXGEDU\� EHJLQV� E\� GHVFULELQJ� WKH� -DQXDU\� �WK� LQYDVLRQ� RI� WKH�8�� 6�� &DSLWRO� DV� GHPRQVWUDWLQJ� ÍDOO� WRR

VSHFWDFXODUO\� WKH� GDPDJH� WR� GHPRFUDF\� WKDW� KDG� EHHQ� RQJRLQJ� LQ� OHVV� YLVLEOH� ZD\V� RYHU� WKH� ODVW� WKUHH

GHFDGHV�Î� +H� ZULWHV�� Í,� ZDQW� WR� DUJXH� WKDW� VR�FDOOHG� UDGLFDOL]DWLRQ� WRRN� IRUPV� RI� PLVUHFRJQLWLRQV� DQG

FRQMXULQJ� È� RI� LQMXU\�� JULHYDQFH�� DQG� PDOHYROHQW� HQHPLHV� È� WKDW� FRQVWLWXWH� SDUDQRLG� LGHDWLRQ�Î� 7KHVH

ÍFROOHFWLYH� SDWKRORJLHVÎ� DUH� ÍD� VHULRXV� EXVLQHVVÎ� WKDW� KHOS� XV� XQGHUVWDQG� KRZ� ÍWKH� SROLW\Î� LV� H[SRVHG� WR

ÍYDULRXV�IRUPV�RI�ULVN�Î�+H�UHSHDWHGO\�UHWXUQV�WR�4$QRQ�EHFDXVH�LW�KDV�LQFRUSRUDWHG�RWKHU�FRQVSLUDFLHV�DQG

LV� WKXV� D� ELJ� WHQW� FRQVSLUDF\�� &KDXGKDU\� LQWHQGV� ÍGHYHORS� WKH� SV\FKR�KLVWRULFDO� DQG� SROLWLFDO� HFRQRPLF

JURXQGZRUN�IRU�XQGHUVWDQGLQJ�FRQWHPSRUDU\�SDUDQRLG�SROLWLFV�Î

+H� IRFXVHV� LQ� GHWDLO� RQ� /$53�� RU� /LYH� $FWLRQ� 5ROH� 3OD\�� ZKLFK� IRU� WKH� ULJKW�� &KDXGKDU\�ZULWHV�� FRQMXUHV

VRPHRQH� SULY\� WR� ÍDQ� H[LVWLQJ� VHFUHW�� LQFOXGLQJ� ÍVRPHRQH� SUHWHQGLQJ� WR� KDYH� LQVLGH� JRYHUQPHQWDO� RU

SROLWLFDO� LQIRUPDWLRQ�Î� )RU� /$53LQJ�� KH� VD\V�� IHHGV� ÍWKH� H[SDQVLRQ� RI� SDUDQRLG� SXEOLFV�Î� 7KLV� LQFOXGHV

ÍSV\FKRORJLFDO� IHDWXUHV� RI� IDVFLVW� SURSDJDQGDÎ� DQG� SUHSDULQJ� ÍWKH� JURXQG� IRU� WKH� DFFHSWDQFH� RI

DXWKRULWDULDQLVP�Î�)RU�LQVWDQFH��WKH�VORJDQ�Í6WRS�WKH�6WHDO�Î�&KDXGKDU\�SURFODLPV��ÍLV�D�SURMHFWLYH�XWWHUDQFH

WKDW�GLVDYRZV�LWV�RZQ�NOHSWRPDQLDÎ�DQG�ÍPDUNV�D�OLELGLQDO��FDWKH[LV�Î�7KHVH�SURMHFWLRQV�ORQJ�WR�ÍUHPDNH�WKH

ZRUOG�LQ�WKH�LPDJH�RI�WKH�SV\FKRWLF�LOOXVLRQV�LW�KDV�DOUHDG\�GHHPHG�WR�EH�WKH�WUXWK�Îb�+H�FRQWLQXHV��Í4$QRQ

DQG�WKH�PLOLWLDV�WKDW�KDYH�VXUIDFHG�LQ�UHFHQW�\HDUV�VHHP�DWWDFKHG�WRÑIDVFLVW�XWRSLDV�Î�,W�LV�DQ�H[SUHVVLRQ�RI

ÍIDVFLVW�DSRFDO\SWLFLVP�Îb�)RU�WR�&KDXGKDU\��ZKHWKHU�DOO�WKLV�ÍLV�DQ�RULHQWDWLRQ�WRZDUG�D�G\VWRSLDQ�FDWDFO\VP

RU�D�PLUURU�KHOG�XS�WR�RQH�DOUHDG\�RFFXUULQJ��LW�LV�D�G\VWRSLD�WKDW�OHQGV�SROLWLFV�LWV�FKDUJH�Îb�:KDW�&KDXGKDU\

SUHVHQWV� LV� D� JULP� DVVHVVPHQW� RI� ZKDW� LQ� $PHULFDQ� SROLWLFV� LV� SXWWLQJ� $PHULFDQ� GHPRFUDF\� DW� ULVN�� DQG

PDNHV�LW�WKUHDWHQHG�E\�IDVFLVW�DXWKRULWDULDQLVP�

$V�PDQ\�RI�WKH�HVVD\V�LQ�WKLV�FROOHFWLRQ�DUH�SROLWLFDOO\�OHIWLVW�DQG�SV\FKRDQDO\WLF��$OH[�&ROVWRQËV�SDSHU�Í/HIW

)UHXGLDQV��7KH�3V\FKRDQDO\WLF�3ROLWLFV�RI�'LVREHGLHQFHÎ�ØWV�LQWR�WKH�WKHPHV�RI�WKLV�YROXPH��&ROVWRQ�ZULWHV

WKDW� ÍWR� VSHDN� RI� OHIW� )UHXGLDQV�� )UHXGR�0DU[LVWV�� DQG� SROLWLFDO� SV\FKRDQDO\VLV� LV� WR� XQFRYHU� D� KLGGHQ

GLPHQVLRQ�ZLWKLQ�SV\FKRDQDO\WLF�KLVWRU\�Î�7KHUH�ZHUH�WZR�SHULRGV��KH�VD\V��ZKHQ�SV\FKRDQDO\VLV�ZDV�MRLQHG

ZLWK�OHIWLVW�FDXVHV�� LQ�WKH�����V�DQG�HDUO\�����V��DQG�WKHQ�DJDLQ�LQ�WKH�����V�DQG�HDUO\�����V��&ROVWRQËV

SLHFH� WKRXJK� IRFXVHV� DV� PXFK� RQ� )UHXG� KLPVHOI� DQG� /DFDQ�� QHLWKHU� RI� ZKRP� FRQVLGHUHG� WKHPVHOYHV� DV

OHIWLVW��0DU[LVW�� RU� SROLWLFDO� UDGLFDOV�� &ROVWRQ� GRHV� OLVW� WKH� ÍSURPLQHQW� ØJXUHV� RI� OHIWLVW� SHUVXDVLRQ� LQ� WKLV

PRPHQW�b � )UDQW]� )DQRQ�� +HUEHUW� 0DUFXVH�� 1RUPDQ� 2�� %URZQ�� 0LFKHO� )RXFDXOW�� *LOOHV� 'HOHXVH�� )HOL[

*XDWWDUL��-XOLHW�0LWFKHOO��DQG�-DFTXHOLQH�5RVH�Îb �%XW�KH�GRHV�QRW�GLVFXVV�KRZ�DQ\�RI�WKHP�FRPELQH�OHIWLVP



DQG� SV\FKRDQDO\VLV�� +H� VSHQGV� D� TXDUWHU� RI� KLV� HVVD\� RQ� DQ� H[FKDQJH� LQ� ����� EHWZHHQ� /DFDQ� DQG

)UHQFKb SURWHVWHUV�ZKHUH� WKH� IRFXV� LV� OHVV� RQ� UDGLFDO� GRFWULQHV� DQG� SV\FKRDQDO\VLV�� DQG�PRUH� RQ� /DFDQËV

FULWLTXH� RI� WKH� UDGLFDOV�� &ROVWRQ� VSHQGV� DERXW� DQ� HTXDO� SHUFHQW� RI� KLV� WH[W� RQ� )UHXGËV� SROLWLFV�� (DUO\

SV\FKRDQDO\WLF� UDGLFDOV�� 2WWR� *URVV�� ZKR� GLHG� LQ� ������ DQG� WKH� HDUO\� SDUW� RI� )UHXGR�0DU[LVWV�:LOKHOP

5HLFKËV�ORQJ�FDUHHU�DUH�JLYHQ�VRPH�H[SOLFLW�WUHDWPHQW�

$V�&ROVWRQ� VSHQGV� VXFK� OLWWOH� WLPH� RQ� WKH� YLHZV� RI� WKH�PXOWLSOH� OHIWLVW� )UHXGLDQV� KH� LGHQWLØHV�� KH� KDUGO\

EHJLQV� WR� XQFRYHU� WKH� KLGGHQ� GLPHQVLRQV� RI� SV\FKRDQDO\WLF� KLVWRU\� KH� VDLG� ZHUH� LPSRUWDQW�� 1RU� GRHV

&ROVWRQ�DWWHPSW�WR�H[DPLQH�WKH�SDUDPHWHUV�RI�WKH�OHIWLVP�RI�WKH�����V�DQG�HDUO\�����V��7KLV�HVVD\�LV�DERXW

/HIW�)UHXGLDQV�PRUH�LQ�QDPH�WKDQ�VXEVWDQFH�

2YHUDOO��ZKDW�LV�VWULNLQJ�LQ�WKLV�FROOHFWLRQ�RI�HVVD\V�LV�WKDW�RQ�RQH�KDQG��WKH�SV\FKRDQDO\WLF�OHQV�FDQ�WXUQ�RQ

KLVWRU\�DQG�VKRZ�WKH�ÙDZV�LQ�WKH�GLVFLSOLQHËV�SUDFWLFHV��2Q�WKH�RWKHU�KDQG��D�SROLWLFDO��UDFLDOO\�DZDUH��KLVWRU\

FDQ� LOOXPLQDWH� ZKHUH� SV\FKRDQDO\VLV� QHHGV� VRPH� IXQGDPHQWDO� UHFRQVLGHUDWLRQV�� 3V\FKRDQDO\VLV�� LW� LV

FODLPHG��LV�FXOWXUDOO\�ELDVHG�b�,WV�IUHTXHQW�LJQRULQJ�RI�WKH�UDFLDO��LPSHULDOLVWLF�KLVWRU\�RI�WKH�:HVW�UHYHDOV�WKDW

VRPH�RI�LWV�IRXQGDWLRQDO�SULQFLSOHV�DUH�HWKQRFHQWULF��ELDVHG��DQG�H[FOXVLRQDU\�DW�WKH�FRUH�

7R� ØQG� RXW� PRUH� DERXW� +LVWRU\� RI� WKH� 3UHVHQW�� WR� EX\� WKH� FXUUHQW� LVVXH� DQG�RU� VXEVFULEH� JR� WR

KWWSV���ZZZ�GXNHXSUHVV�HGX�KLVWRU\�RI�WKH�SUHVHQW�

6KRZ�/HVV
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E\�.HQ�)XFKVPDQ

.)��+RZ�GLG�WKH�LGHD�IRU�WKH

MRXUQDO� FRPH� LQWR� EHLQJ"

:KDW�DUH� WKH�SXUSRVHV�DQG

PLVVLRQ� RI� +LVWRU\� RI� WKH

3UHVHQW"

%&��7KH�LGHD�IRU�WKH�MRXUQDO

FDPH� LQWR� EHLQJ

DSSUR[LPDWHO\� ��� RU� ��

\HDUV� DJR� ZKHQ� D� JURXS� RI

KLVWRULDQV� È� DOO� RI� ZKRP

EHFDPH� WKH� HGLWRULDO

FROOHFWLYH�È�VWDUWHG�WKLQNLQJ�DERXW�WKH�ZD\V�LQ�ZKLFK�WKH�GLVFLSOLQH�RI�KLVWRU\�KDG�PDUJLQDOL]HG�FULWLTXH�DQG


