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$VSLUDWLRQV�DQG�&ODVV�RQ�3DNLVWDQL�6FUHHQV��$Q�$QDO\VLV�
RI�5HFHQW�7HOHYLVLRQ�'UDPDV�
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7KLV� SDSHU�GUDZV� IRFXV�RQ� KRZ� GLIIHUHQW� VRFLDO� FODVVHV� DUH� UHSUHVHQWHG� DQG�
SHUIRUPHG� RQ� WHOHYLVLRQ� LQ� 3DNLVWDQL� GUDPDV�� 7KH� VFUHHQ� WH[WV� VWXGLHG�
DQG�DQDO\VHG�LQ� WKLV� HVVD\� DUH�$OLI� $OODK� DXU�,QVDDQ��GLU�� $HKVXQ� 7DOLVK�� �������
0DQQ�0D\DO��GLU�� +DVHHE� +DVVDQ�� ������� DQG�=LQGDJL�*XO]DU� +DL� �GLU�� 6XOWDQD�
6LGGLTXL���������$OO� WKUHH�ZHUH�SURGXFHG�E\�0RPLQD�'XUDLG�DQG�EURDGFDVWHG�RQ�
+80� 79�� 'UDZLQJ� RQ� WKHVH� WKUHH� ODUJHO\� SRSXODU� GUDPDV� WKDW� ZHUH� UHOHDVHG�
DFURVV�WKH�ODVW�GHFDGH��WKLV�SDSHU�DQDO\VHV�KRZ�WKH�DVSLUDWLRQV�RI�WKH�PLGGOH�FODVV�
DUH� GHSLFWHG� RQ� VFUHHQ�� %XLOGLQJ� RQ� WKH� FHQWUDO� WHQHWV� RI� FODVV� DQDO\VLV� E\�
%RXUGLHX�DQG�0DTVRRG�� WKLV�SDSHU�H[SOLFDWHV�KRZ�RQH¶V�VRFLDO�FODVV�GHSHQGV�RQ�
WKH� DFFXPXODWLRQ� RI� HFRQRPLF�� VRFLDO�� FXOWXUDO�� V\PEROLF�� DQG� OLQJXLVWLF� FDSLWDO�
FRPELQHG��7KH�SDSHU�DOVR�LGHQWLILHV�DQG�H[SODLQV�KRZ�FODVV�PRELOLW\�LV�DFKLHYHG�
RU� DVSLUHG� WR� XVLQJ� WKHVH� IRUPV� RI� FDSLWDO�� 'UDZLQJ� RQ� WKH� GHSLFWLRQV� RI� VRFLDO�
FODVV�� WKH� SDSHU� VHHNV� WR� HVWDEOLVK� DQG� H[SODLQ� WKH� FULWLTXHV� RI� GLIIHUHQW� VRFLDO�
FODVVHV�� WKH� FRQIOLFW� WKDW� SHUVLVWV� ZLWKLQ� DQG� DPRQJVW� WKHP�� DQG� KRZ� WKHVH�
FRQIOLFWV� DUH� SUHVHQWHG� RQ� VFUHHQ�� ,W� DUJXHV� WKDW� LQ� 3DNLVWDQ�� WHOHYLVLRQ� LV� D� NH\�
PHGLXP� WKURXJK� ZKLFK�3DNLVWDQL� DXGLHQFHV� ILQG� WKHLU� PDWHULDO� DQG� SRVLWLRQDO�
DVSLUDWLRQV�UHDOLVHG��7KH�SDSHU�H[SORUHV�ZKDW�FKDUDFWHUV�LQ�3DNLVWDQL�VFUHHQ�WH[WV�
DVSLUH� WR�EH��DQG�KRZ� WKHLU�DVSLUDWLRQV� DUH� LQH[WULFDEO\� WLHG� WR� WKH�GHVLUHV�RI� WKH�
SRSXODFH�� 7KLV� SDSHU� FRQWULEXWHV� WR� WKH� GLVFRXUVH� RQ� WKH� UHSUHVHQWDWLRQ� RI�
VRFLDO�FODVVHV�LQ�3DNLVWDQ¶V�WHOHYLVLRQ�LQGXVWU\�DQG�IRFXVHV�RQ�GHSLFWLRQV�RI�FODVV�
PDUNHUV��VRFLDO�PRELOLW\��DQG�FODVV�FRQIOLFW��
��
.H\ZRUGV��3DNLVWDQL�GUDPD�LQGXVWU\��FODVV�PRELOLW\��FODVV�DVSLUDWLRQ��FODVV�
FRQIOLFW��VRFLDO�LGHQWLW\��
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7KLV�SDSHU�H[DPLQHV�WKH�UHSUHVHQWDWLRQ�RI�GLIIHUHQW�VRFLDO�FODVVHV�RQ�VFUHHQ�LQ�3DNLVWDQ��DQG�KRZ�
WHOHYLVLRQ� VHUYHV� DV� WKH� NH\� PHGLXP� WKURXJK� ZKLFK� WKH� DVSLUDWLRQV� DQG� GHVLUHV� RI� WKH� ORFDO�
DXGLHQFH� DUH� HQYLVLRQHG�� 'UDZLQJ� RQ� WKUHH� SRSXODU�� KLJKO\�DFFODLPHG� +80� 79� GUDPDV� WKDW�
ZHUH� UHOHDVHG� DFURVV� WKH� ODVW� GHFDGH²=LQGDJL�*XO]DU�+DL�/LIH� LV� D�%HG�RI�5RVHV� �GLU��6XOWDQD�
6LGGLTXL���������0DQQ�0D\DO�&KDQJH�RI�+HDUW� �GLU��+DVHHE�+DVVDQ���������DQG�$OLI�$OODK�DXU�
,QVDDQ�$OLI� IRU� *RG� DQG� +XPDQ� �GLU�� $HKVXQ� 7DOLVK�� �����²WKLV� SDSHU� H[SOLFDWHV� KRZ� WKH�
DXGLHQFH� VHHNV� DQG� H[SHFWV� D� PLUURULQJ� RI� LWV� DVSLUDWLRQV� LQ� WKH� ZD\� GLIIHUHQW� FODVVHV� DUH�
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SUHVHQWHG� RQ� VFUHHQ�� ,� FRQVWUXFW� P\� DUJXPHQW� E\� IRFXVLQJ� RQ� SORW� DQDO\VLV� DQG� FKDUDFWHU�
GHYHORSPHQW�LQ�WKHVH�VFUHHQ�WH[WV��

&ODVV�DVSLUDWLRQ� LV�SLYRWDO� WR�DOO� WKUHH�VFUHHQ� WH[WV� WKDW�DUH� VWXGLHG� LQ� WKLV�SDSHU��7KH�HQGXULQJ�
DSSHDO� RI� WKHVH�GUDPDV²DV�HYLGHQFHG�E\� WKHLU� UHSHDW�EURDGFDVWV�� DQG�RYHUZKHOPLQJ�YLHZV�RQ�
YLGHR�VWUHDPLQJ�SODWIRUPV�VXFK�DV�<RX7XEH�DQG�'DLO\PRWLRQ²SURYHV�WKDW�WKHVH�GUDPDV�DFW�DV�D�
YHKLFOH� RI� DVSLUDWLRQDO� IDQWDV\� IRU� WKH� DXGLHQFH�� (VFRIIHU\� SRVLWV� WKDW� SHRSOH� WDNH� LQWHUHVW� LQ�
UHDOLW\�79�VKRZV�EHFDXVH� WKH\�DUH�XQVFULSWHG� DQG�DUH�GHVLJQHG� LQ�D�ZD\� WKDW� UHIOHFWV�SHRSOH¶V�
VRFLDO� DQG� FXOWXUDO� YDOXHV�� SHRSOH� WDNH� LQWHUHVW� LQ� ZDWFKLQJ� VKRZV� RQ� WHOHYLVLRQ� EHFDXVH� WKH\�
VHHP�UHDO��������+LV�REVHUYDWLRQ�RI�UHDOLW\�79�VKRZV�FDQ�DOVR�EH�XVHG�IRU�WHOHYLVLRQ�GUDPDV��7KH�
GUDPDV�XQGHU�VWXG\�KHUH�ZHUH�VR�DSSHDOLQJ�WR�DXGLHQFHV�EHFDXVH�WKHLU�SRUWUD\DO�RI�VRFLDO�FODVVHV�
GRHV�QRW�VHHP�ILFWLRQDO��$XGLHQFHV�FRXOG�ILQG�LW�UHODWDEOH�DQG�UHOHYDQW�WR�WKHLU�RZQ�H[SHULHQFHV�
DQG�FLUFXPVWDQFHV���

:KLOH�VRFLDO�FODVV�LV�D�GHILQLQJ�IHDWXUH�RI�HFRQRPLF��SROLWLFDO��DQG�VRFLDO�IDFHWV�RI�OLIH��WKH�WHUP�
LWVHOI�UHPDLQV�ODUJHO\�³DPELJXRXV´�DQG�³DUELWUDU\´��1D\DE�����1D\DE�ZULWHV�WKDW�³WKH�FRQFHSW�RI�
µXSSHU��PLGGOH�DQG�ORZHU¶�FODVV�ZDV�PDLQO\�GHYHORSHG�LQ�VRFLRORJ\�LQ�UHDFWLRQ�WR�WKH�PRUH�ULJLG�
DQG� GHWHUPLQLVWLF� 0DU[LVW� FRQFHSW� RI� FODVV�� EXW� WKH� GHILQLWLRQ� UHPDLQV� DPELJXRXV´� ����� 7KLV�
HVVD\�� WKHUHIRUH�� GUDZV� ODUJHO\� RQ� %RXUGLHX¶V� LGHD� RI� FODVV��ZKR�ZULWHV� WKDW� HFRQRPLF�� VRFLDO��
FXOWXUDO��V\PEROLF��HGXFDWLRQDO��DQG�OLQJXLVWLF�FDSLWDO�FRPELQHG�DUH�XVHG�WR�SHUIRUP�VRFLDO�FODVV�
������+H�GHVFULEHV�KRZ�D�SHUVRQ¶V�VRFLDO�FODVV�LQIOXHQFHV�WKH�FKRLFHV�WKH\�PDNH�DQG�DUJXHV�WKDW�
OLIHVW\OH� FKRLFHV� FRQVWLWXWH� VRFLDO� LGHQWLW\� ������ )RU� %RXUGLHX�� FODVV� LV� HPHUJHQW�� DQG� SHRSOH�
DFWLYHO\�FRQVWUXFW�DQG�LQWHUSUHW�FODVV�WKURXJK�WKH�FKRLFHV�WKDW� WKH\�PDNH��7KH�3DNLVWDQL�GUDPDV�
WKDW�DUH�WKH�IRFXV�RI�WKLV�SDSHU�HQFDSVXODWH�WKHVH�LGHDV���

�

6RFLDO�&ODVV�DQG�3HUIRUPDQFH�LQ�3DNLVWDQL�'UDPDV�

=LQGDJL�*XO]DU�+DL�LV�D�VWRU\�DERXW�.DVKDI��D�JLUO�IURP�D�ORZHU�PLGGOH�FODVV�IDPLO\��$W�GLIIHUHQW�
LQVWDQFHV�LQ�WKH�GUDPD��ZKLFK�UHSUHVHQW�WKH�GLIIHUHQW�WLPHV�LQ�KHU�OLIH��.DVKDI�DVSLUHV�IRU�D�PRUH�
PDWHULDOO\�VWDEOH�OLIH��$W�WKH�EHJLQQLQJ�RI�WKH�GUDPD��VKH�LV�VKRZQ�WR�OLYH�LQ�D�VPDOO�KRXVH�ZLWK�
KHU� VLVWHUV� DQG� WKHLU� PRWKHU� ZKR� WHDFKHV� DW� D� JRYHUQPHQW� VFKRRO� LQ� KHU� QHLJKERXUKRRG�� 6KH�
DVSLUHV� WR�JHW� LQWR�D�JRRG�XQLYHUVLW\�DQG�ILQG�D� MRE� WKDW�SD\V�KHU�HQRXJK� WR�VXSSRUW� WKH�IDPLO\�
ILQDQFLDOO\��6KH�ZDQWV�WR�WDNH�RQ�WKH�UROH�RI�D�PDQ�EHFDXVH�VKH�GRHV�QRW�KDYH�D�EURWKHU��DQG�KHU�
IDWKHU�OHIW�KHU�PRWKHU�IRU�QRW�EHDULQJ�KLP�D�VRQ��,Q�PRVW�3DNLVWDQL�KRXVHKROGV��VRQV�DUH�SUHIHUUHG�
RYHU�GDXJKWHUV��LW�LV�ZLGHO\²DQG�IDOVHO\²EHOLHYHG�WKDW�RQO\�D�PDOH�FKLOG�FDQ�FDUU\�IRUZDUG�WKH�
IDWKHU¶V�OHJDF\�DQG�WDNH�WKH�RQXV�RI�KLV�IDWKHU¶V�UHVSRQVLELOLWLHV�ZKHQ�KH�LV�ROGHU��=DNDULD���7KLV�
XQIRUWXQDWH�UHDOLW\�LV�ZRYHQ�LQWR�.DVKDI¶V�HDUO\�OLIH��

$V� WKH� VWRU\� SURJUHVVHV�� .DVKDI¶V� DVSLUDWLRQV� VWDUW� VKLIWLQJ� IURP� KHU� YLVLRQV� IRU� WKH� IXWXUH�� WR�
PRUH� PDWHULDO� GHVLUHV�� :KHQ� .DVKDI� JRHV� WR� XQLYHUVLW\�� IRU� H[DPSOH�� VKH� UHDOL]HV� WKDW� PRVW�
SHRSOH� DURXQG� KHU� ZHDU� H[SHQVLYH� FORWKHV� DQG� VKRHV�� WUDYHO� LQ� ELJ� FDUV�� DQG� FRPH� IURP� HOLWH�
KRXVHKROGV²DOO�RI� WKHVH�IDFWRUV� WRJHWKHU�FRQWULEXWH� WR�KHU� IHHOLQJV�RI� LQIHULRULW\��6KH�ZDQWV� WR�
WUDYHO� LQ�D�FDU�RI�KHU�RZQ� UDWKHU� WKDQ�EXVHV� DQG� WD[LV�� VKH�ZDQWV� WR� OLYH� LQ�D�EHWWHU�KRXVH�� VKH�
ZDQWV�WR�ZHDU�EHWWHU�FORWKHV��VKH�ZDQWV�WR�ORRN�SUHWWLHU��(VVHQWLDOO\��VKH�ZDQWV�WR�OLYH�WKH�OLIH�RI�
WKRVH�EHORQJLQJ�WR�KLJKHU�VRFLDO�FODVVHV��%RXUGLHX�H[SODLQV�WKDW�ZRPHQ�IHHO� OHVV�VHOI�FRQVFLRXV�
DERXW�WKHLU�ERG\��VSHHFK��DQG�EHDXW\�ZKHQ�WKH\�EHORQJ�WR�WKH�XSSHU�HFKHORQV�RI�VRFLHW\��������,Q�
WKH� VDPH�ZD\��.DVKDI� SODFHV� KHUVHOI� XQGHU� KHLJKWHQHG� VFUXWLQ\�ZKHQ� VKH� FRPSDUHV� KHUVHOI� WR�
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RWKHUV�GXH� WR�KHU� VRFLDO� SRVLWLRQ��$V�GLVFXVVHG�EHORZ��ZH�VHH� VLPLODU� WKHPHV� HPHUJH� LQ�0DQQ�
0D\DO�DQG�$OLI�$OODK�DXU�,QVDDQ��

0DTVRRG�GHVFULEHV�KRZ�GLIIHUHQW�FODVVHV�DUH�SHUIRUPHG�LQ�3DNLVWDQ��7KLV�LQFOXGHV�WKH�YDULDQFH�LQ�
FRQYHUVDWLRQ�WRSLFV�DPRQJ�GLIIHUHQW�FODVVHV��WKH�GLIIHUHQFH�LQ�ORFDOLWLHV�ZKHUH�WKH\�OLYH��DV�ZHOO�
DV� WKH� GLIIHUHQFHV� LQ� RFFXSDWLRQV� WKDW� RFFXU�EHFDXVH�RI� FODVV� GLIIHUHQFHV� ���±�����7KHVH� LGHDV�
LQGLFDWH� WKDW� GLIIHUHQW� FODVVHV� KROG� GLIIHUHQW� DVSLUDWLRQV��� 0DTVRRG�� ZKLOH� GLVFXVVLQJ� FODVV�
UHSUHVHQWDWLRQ��H[SODLQV�WKDW�OLNH�DOO�RWKHU�IRUPV�RI�GLVSOD\��VHOI�UHSUHVHQWDWLRQ�LV�D�SHUIRUPDWLYH�
DFW�ZKLFK�DOORZV�FHUWDLQ�PHPEHUV� UHSUHVHQWLQJ�D�FHUWDLQ�FODVV�� WR�VSHDN�RQ�EHKDOI�RI� WKH�HQWLUH�
FRPPXQLW\�� ,Q� RWKHU�ZRUGV�� VHOI�UHSUHVHQWDWLRQ� DOORZV� WKHVH� FODVV�PHPEHUV�� DQG� WKH� DXGLHQFH�
ZDWFKLQJ�WKHP��WR�FRQMXJDWH�LQ�D�SDUWLFXODU�IUDPH�RI�UHIHUHQFH�������6RFLDO�FODVV�LV�SHUIRUPHG�RQ�
VFUHHQ�LQ�WKH�VDPH�ZD\�LW�LV�SHUIRUPHG�LQ�UHDO�OLIH��6SHFLDO�DWWHQWLRQ�LV�SDLG�WR�WKH�ZD\�FKDUDFWHUV�
ZKR�EHORQJ� WR�GLIIHUHQW� FODVVHV� UHSUHVHQW� WKDW� EHORQJLQJ� WKURXJK� WKHLU� DFFHQWV�� WKHLU� FRVWXPHV��
WKHLU�OLYLQJ�VSDFHV��DQG�WKHLU�OLIH�JRDOV��

%RXUGLHX¶V�LGHDV�DERXW�DSSHDUDQFHV�DUH�DOVR�UHOHYDQW�WR�VXFK�UHSUHVHQWDWLRQ�RI�FODVV��+H�H[SODLQV�
KRZ�GLIIHUHQFHV�LQ�DSSHDUDQFH�DUH�UHDOL]HG�E\�V\PEROLFDOO\�DFFHQWXDWLQJ�FHUWDLQ�FKDUDFWHU�WUDLWV��
JHVWXUHV�� DFFHQWV�� SRVWXUHV�� DQG� EHKDYLRXUV�� 7KHVH� GLVWLQFW� PDUNHUV� RI� DSSHDUDQFH� DUH� IXUWKHU�
H[DJJHUDWHG�DQG�XVHG�WR�UHLQIRUFH�WKH�QRWLRQV�RI�FODVV�GLIIHUHQFH�DQG�VRFLDO�KHJHPRQ\��������7KH�
SRUWUD\DO� RI� ZHDOWK\� FODVVHV� HVSRXVHV� WKH� IDQWDVLHV� RI� ORZHU� FODVVHV�� 'Z\HU� FDOOV� WKLV�
SKHQRPHQRQ�WKH�³VOXP¶V�H\H�YLHZ´��������$�SRLQW� WKDW�PHULWV�DWWHQWLRQ�KHUH�LV� WKDW� LQ�RUGHU� WR�
LQFUHDVH� WKHLU� YLHZHUVKLS�� WKH� WHOHYLVLRQ� LQGXVWU\� DOVR� SDQGHUV� WR� SRSXODU� LPDJLQDWLRQ�� ,Q� WKDW�
ZD\��LW�GRHV�QRW�H[FOXVLYHO\�SRUWUD\�FODVV�UHDOLWLHV�EXW�DOVR�LQFRUSRUDWHV�HOHPHQWV�RI�KRZ�SHRSOH�
ZRXOG�FRPPRQO\�LPDJLQH�FODVV�GLIIHUHQFHV���

7KH�PDNHUV�RI�ILOPV�DQG�WHOHYLVLRQ�VKRZV�HQVXUH�WKDW�RQ�VFUHHQ�GHSLFWLRQV�HPDQDWH�QRW�MXVW�IURP�
UHDOLW\� EXW� ³YHUVLRQV� RI� UHDOLW\´� �*XWKULH��� ([WHQVLYH� UHVHDUFK� LV� FDUULHG� RXW� DFURVV� GLIIHUHQW�
VRFLRHFRQRPLF�VWUDWD�RI�VRFLHW\�WR�XQGHUVWDQG�DXGLHQFHV¶�FRQVXPSWLRQ�SDWWHUQV�LQ�WHUPV�RI�ZKDW�
WKH\�DUH�ZDWFKLQJ�RQ�WHOHYLVLRQ��DQG�WKHQ�FRQWHQW�LV�SURGXFHG�DFFRUGLQJO\��5HKPDQ���,Q�3DNLVWDQ��
WKH�VWRULHV�WKDW�SHUIRUP�WKH�EHVW� LQ�WHUPV�RI�UDWLQJV�UHYROYH�DURXQG�GRPHVWLF�SROLWLFV�EHWZHHQ�D�
JLUO�DQG�KHU�XQVFUXSXORXV�LQ�ODZV��H[WUD�PDULWDO�UHODWLRQVKLSV��RU�HYHQ�VWRULHV�KLJKOLJKWLQJ�VRFLDO�
SUREOHPV�HPEHGGHG�LQWR�WKH�IDEULF�RI�3DNLVWDQL�VRFLHW\��5HKPDQ���

7KH�FRQFHSW�RI�SHUIRUPLQJ�FODVVHV�DOVR�UHODWHV�WR�LQGH[LFDOLW\��$Q�LQGH[LFDO�VWDWHPHQW�FDQ�ORRVHO\�
EH� GHILQHG� DV� RQH� ZKRVH� PHDQLQJ� GHSHQGV� RQ� LWV� FRQWH[W�� /DWHO\�� LQGH[LFDOLW\²D� FRQFHSW�
GHYHORSHG� LQ� VHPLRWLFV²KDV� FRPH� WR� EH� DVVRFLDWHG� ZLWK� ³FLQHPD´�� ³SKRWRJUDSK\´�� DQG�
³FRQWHPSRUDU\�DUW´��6FKRILHOG�HW�DO��������� ,Q�WHOHYLVLRQ�GUDPDV�DQG�ILOPV��GUHVV��FRPSRUWPHQW��
DQG�ODQJXDJH�DOO�LQGH[�D�SHUVRQ¶V�VRFLDO�FODVV��7KH�LPDJHV�DQG�VWHUHRW\SHV�RI�WKH�XSSHU�FODVV�DQG�
WKH�ZRUNLQJ�FODVV�FXOWXUH�PDVVLYHO\�GUDZ�RQ�WKH�FRQFHSW�RI�LQGH[LFDOLW\���7R�JLYH�DQ�H[DPSOH��LQ�
$OLI�$OODK�DXU�,QVDDQ��1D]QHHQ²WKH�IHPDOH�SURWDJRQLVW�DQG�WKH�GDXJKWHU�RI�D�ULFK�ODQGORUG²LV�
VKRZQ�WR�EH�EUD]HQ�LQ�KHU�ORYH�IRU�%DVLW��6KH�UXQV�DZD\�IURP�KRPH�WR�PDUU\�WKH�PDQ�VKH�ORYHV��
7KLV� LQGH[HV� QHJDWLYH�PRUDOLW\�� 1D]QHHQ� \LHOGV� WR� D� GHVLUH� WKDW� LV� SURKLELWHG� LQ� WKH� 3DNLVWDQL�
FXOWXUH��,Q�WKH�VDPH�ZD\��YLVXDO�PDUNHUV�DUH�DOVR�LQGH[LFDO��5DQL¶V�MKXJJL��µKXW¶���IRU�H[DPSOH��LV�
VKRZQ�WR�EH�GDUN�DQG�GLVPDO��7KH�VSDFH�DSSHDUV�FRQJHVWHG�EHFDXVH�RI�WLJKWO\�IUDPHG�VKRWV��7KLV�
SRLQWV� WRZDUG� KHU� LPSRYHULVKHG� FLUFXPVWDQFHV� DQG� HFRQRPLF� GHSULYDWLRQ�� DQG� HYHQ� SDLQWV� D�
FRQWUDVW� ZLWK� XSSHU� FODVVHV� WKDW� OLYH� LQ� FRORXUIXO� KDYHOLV� �µPDQVLRQV¶�� LQ� YLOODJHV�� RU�PRGHUQ��
XUEDQ�KRPHV�LQ�WKH�FLW\���
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,Q�WKHVH�GUDPDV��WKH�XSSHU�FODVV�LV�VKRZQ�WR�EH�ELOLQJXDO��FRPPXQLFDWLQJ�LQ�(QJOLVK�DQG�8UGX��
HVSHFLDOO\�LI�WKH\�OLYH�LQ�WKH�FLW\��6ZLWFKLQJ�EHWZHHQ�(QJOLVK�DQG�8UGX�LV�D�FRPPRQ�IHDWXUH�RI�
ODQJXDJH�IRU�XSSHU�FODVV��XUEDQ�3DNLVWDQLV��7KH�GHSLFWLRQ�RI�WKLV�LV�UHPLQLVFHQW�RI�'Z\HU¶V�LGHDV�
RQ�ODQJXDJH�LQ�,QGLDQ�FLQHPD²WKH�VDPH�SKHQRPHQRQ�KROGV�IRU�WKH�3DNLVWDQL�WHOHYLVLRQ�LQGXVWU\�
WRR�� 'Z\HU� VD\V� WKDW� WKLV� VZLWFK� RFFXUV� EHWZHHQ� ³ZRUGV´�� ³SKUDVHV´�� ³VHQWHQFHV´�� RU� ³MXVW�
FKDQJLQJ� ODQJXDJHV� VHYHUDO� WLPHV� GXULQJ� D� FRQYHUVDWLRQ´� ������ 7KH� XVH� RI� FHUWDLQ� H[SUHVVLRQV�
VXFK�DV�³ZKDWHYHU´�DQG�³OLNH´�LV�EHFRPLQJ�LQFUHDVLQJO\�FRPPRQSODFH�������7KLV�HYHQ�H[SODLQV�
WKH�XVH�RI�WKDQN�\RX�LQ�SODFH�RI�VKXNUL\D��µWKDQN�\RX¶���RU�VRUU\�LQ�SODFH�RI�PDD]UDW��µVRUU\¶���,Q�
%RUGLHXVLDQ�WKHRU\��³WKH�WUXWK�RI�WKH�LQWHUDFWLRQ�LV�QHYHU�HQWLUHO\�FRQVWUDLQHG�LQ�WKH�LQWHUDFWLRQ´��
ZRUGV�PHDQ�PRUH�WKDQ�MXVW�WKHLU�H[SOLFLW�PHDQLQJV��0\OHV�������

=DURRQ� IURP� =LQGDJL� *XO]DU� +DL� LV� D� FKDUDFWHU� WKDW� H[HPSOLILHV� WKLV� LGHD�� +H� LV� WKH� PDOH�
SURWDJRQLVW�LQ�WKH�GUDPD��ZKR�EHORQJV�WR�DQ�XSSHU�FODVV�IDPLO\��DQG�FDOOV�KLV�IDWKHU�³'DG´��ZKLOH�
.DVKDI��ZKR�EHORQJV� WR� D� ORZHU�PLGGOH� FODVV� IDPLO\�� FDOOV� KHU� IDWKHU� ³$EED´� �µIDWKHU¶���7KHVH�
VXEWOH� GLIIHUHQFHV� DUH�PDUNHUV� RI� FODVV�� /RZHU� FODVVHV�� LQ� FRQWUDVW�� VSHDN� LQ� D� 3XQMDEL� DFFHQW��
HVSHFLDOO\�LI�WKH\�OLYH�LQ�D�YLOODJH��,Q�WKHVH�GUDPDV��SRYHUW\�PRVWO\�OLHV�RXWVLGH�RI�PHWURSROLWDQ�
FLWLHV�� 5DQL�� EHJJDU�� DQG� 6KDPX�� D� WUDQVJHQGHU� FKDUDFWHU� IURP� $OLI� $OODK� DXU� ,QVDDQ� VHUYH� DV�
H[DPSOHV� LQ� WKLV� FRQWH[W��7KH\�ERWK� OLYH� LQ� D�YLOODJH� LQ� DEMHFW� SRYHUW\� DQG� VSHDN�8UGX�ZLWK� D�
3XQMDEL� DFFHQW��:KHQ� 5DQL¶V� VRFLDO� VWDWXV� LV� UDLVHG� ODWHU� LQ� WKH� GUDPD�� VKH� ORVHV� KHU� 3XQMDEL�
DFFHQW�FRPSOHWHO\��+RZHYHU��6KDPX¶V�DFFHQW�UHPDLQV�WKH�VDPH�WLOO�WKH�HQG�HYHQ�DIWHU�KH�PRYHV�
WR� WKH� FLW\� DQG� VHFXUHV� D� MRE� LQ� D� KLJK�HQG� EHDXW\� SDUORXU�ZKLFK� LV� D� UDUH� H[FHSWLRQ��'HVSLWH�
(QJOLVK� EHLQJ� RQH� RI� WKH� RIILFLDO� ODQJXDJHV� RI� 3DNLVWDQ�� RQO\� D� VSHFLILF� FODVV� KDV� DFFHVV� WR�
(QJOLVK�PHGLXP�HGXFDWLRQ�DQG�FDQ�XQGHUVWDQG�DQG�VSHDN�(QJOLVK�IOXHQWO\��:KHQ�FKDUDFWHUV�RQ�
VFUHHQ� DUH� VHHQ� FRQYHUVLQJ� LQ�(QJOLVK�� LW� LQGH[HV� WKHLU� VRFLR�HFRQRPLF� VWDWXV�� 6LPLODUO\��ZKHQ�
FKDUDFWHUV� FRQYHUVH� LQ� EURNHQ�(QJOLVK� RU� D� UHJLRQDO� DFFHQW²LW� LQGH[HV� WKHLU� FODVV� EDFNJURXQG�
DQG�HFRQRPLF�FLUFXPVWDQFHV���

�

&ODVV�0RELOLW\��0DUULDJH��DQG�&DVWH�

&ODVV�PRELOLW\� LV� WKH� GHVLUHG� HQG� RI� FODVV� DVSLUDWLRQ��&RQWUDU\� WR� WKH� UHDOLW\�� FODVV�PRELOLW\� LV�
XVXDOO\� GHSLFWHG� DV� YHU\� HDV\� WR� DFKLHYH� LQ� 3DNLVWDQL� WHOHYLVLRQ� GUDPDV�� 7KHUH� DUH� QXPHURXV�
H[DPSOHV� RI� WKH� SRRU� HVWDEOLVKLQJ� ELJ� EXVLQHVVHV� RU� DFKLHYLQJ� PRELOLW\� WKURXJK� PDUULDJH��
7HOHYLVLRQ�GUDPDV�RIWHQ�SRUWUD\�FKDUDFWHUV�ZKR�ZDQW� WR� WUDQVFHQG� WKHLU�VRFLR�HFRQRPLF�VWDWXV��
WKHVH� FKDUDFWHUV� DUH� VHHQ� HPEDUNLQJ� RQ� SDWKV� RXW� RI� SRYHUW\� DQG� RXW� HDUQLQJ� WKHLU� SDUHQWV�� ,Q�
UHDOLW\�� KRZHYHU�� FOLPELQJ� WKH� HFRQRPLF� ODGGHU� WR� DFKLHYH� D� VRFLR�HFRQRPLF� VWDWXV� FKDQJH� LV�
UHPDUNDEO\�KDUG��7KLV�LV�SDUWLFXODUO\�WUXH�LQ�3DNLVWDQ¶V�FDVH�ZKHUH�WKH�VRFLR�HFRQRPLF�VWDWXV�RI�
WKH� IDWKHU� PDLQO\� GHFLGHV� WKH� VRFLR�HFRQRPLF� SRVLWLRQV� RI� KLV� FKLOGUHQ� �-DYHG��� 3HRSOH� FDQ�
VXFFHHG� LQ� WKHLU� LQGLYLGXDO� VRFLR�HFRQRPLF� VWUDWXP�� EXW� WKH\� UDUHO\� PRYH� LQWR� DQRWKHU�� 0RVW�
SHRSOH�ZLOO� OLYH�WKHLU�HQWLUH�OLYHV�LQ�WKH�VDPH�HFRQRPLF�FODVV� WKDW� WKH\�ZHUH�ERUQ�LQWR��DQG�WKLV�
SDWWHUQ�LV�VHHQ�ODVWLQJ�DFURVV�JHQHUDWLRQV��*LGGHQV�DQG�6XWWRQ��������

2QH�VXFK� WHOHYLVLRQ�GUDPD�ZKLFK�GHSLFWV�FODVV�PRELOLW\�RQ�VFUHHQ� LV�$OLI�$OODK�DXU�,QVDDQ�� ,WV�
SORW�LV�EDVHG�RQ�LQWHU�FODVV�LQWHUDFWLRQ�ZLWK�D�SDUWLFXODU�IRFXV�RQ�ORZHU�FODVVHV�RYHUFRPLQJ�FODVV�
GLYLVLRQV�DQG�DFKLHYLQJ�D�KLJKHU�VRFLR�HFRQRPLF�VWDWXV�� ,Q�$OLI�$OODK�DXU�,QVDDQ�� VHYHUDO�VWRU\�
WKUHDGV�GHPRQVWUDWH� WKH�SKHQRPHQRQ�RI�XSZDUG�PRELOLW\��5DQL�� D�EHJJDU�ZKR� OLYHV� LQ�D� VPDOO�
VKDFN�DVSLUHV�WR�EH�OLNH�1LJDU�%HJXP��D�WDZDLI��µFRXUWHVDQ¶���:KHQ�5DQL�VHHV�1LJDU�%HJXP�IRU�
WKH�ILUVW�WLPH�RQ�D�URDGVLGH²HQDPRUHG�E\�KHU�EHDXW\��JODPRXU��DQG�KLJK�HFRQRPLF�VWDWXV²VKH�
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IROORZV� KHU� DOO� WKH�ZD\� WR� WKH� EURWKHO�ZKHUH� 1LJDU�%HJXP� OLYHV�� (YHQWXDOO\��5DQL� EHFRPHV� D�
WDZDLI�DQG�HDUQV�ODUJH�VXPV�RI�PRQH\��/DWHU��VKH�HYHQ�ODQGV�D�UROH�LQ�D�ILOP�ZLWK�D�ZHOO�NQRZQ�
GLUHFWRU��7KDW�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�VKH�DFKLHYHV�D�EHWWHU�VRFLDO�VWDWXV��EXW�KHU�ILQDQFLDO�
FLUFXPVWDQFHV� LPSURYH� VLJQLILFDQWO\�� +RZHYHU�� EHLQJ� D� FRXUWHVDQ� LV� ZLGHO\� SHUFHLYHG� DV� DQ�
LPPRUDO�DQG� LUUHOLJLRXV�SURIHVVLRQ� LQ�3DNLVWDQ��ZKLFK� WUDQVODWHV� LQWR� WKH�ZD\� LW� LV�SURMHFWHG�RQ�
WKH�VFUHHQ��%\� WKH�WLPH�5DQL�EHFRPHV�D�VXFFHVVIXO� WDZDLI�DQG�VWDUWV�HDUQLQJ�VXIILFLHQW� LQFRPH��
VKH�ORVHV�DOO�FRQQHFWLRQ�ZLWK�KHU�IDPLO\��DQG�VRFLHW\�ORRNV�DW�KHU�ZLWK�GLVDSSURYDO�DQG�UHYXOVLRQ��
:KHQ�VKH�EX\V�DQ�DSDUWPHQW�LQ�WKH�FLW\��KHU�QHLJKERXUV�FXW�RII�DOO�WLHV�ZLWK�KHU�DQG�GLVSDUDJH�KHU�
IRU�EHLQJ�D�WDZDLI��6KH�NHHSV�PRYLQJ�IURP�RQH�SODFH�WR�DQRWKHU�WR�WU\�WR�VHWWOH�GRZQ��EXW�VKH�LV�
PHW�ZLWK� GHULVLRQ� DQG� UHSXOVLRQ� HYHU\� WLPH��%HFDXVH� RI� WKH� UHMHFWLRQ� IURP�KHU� IDPLO\� DQG� KHU�
QHLJKERXUV��VKH�ILQDOO\�JLYHV�XS�DQG�WDNHV�KHU�RZQ�OLIH��7KLV�GHSLFWV�KRZ�VRFLDO�PRELOLW\�FRPHV�
DW� D� KXJH� FRVW� LQ�3DNLVWDQ�ZKHQ� WKH� VWUXFWXUDO�PHDQV� WR� DFKLHYH� LW�� VXFK� DV� HGXFDWLRQ�� DUH� QRW�
DYDLODEOH��DQG�RWKHU�DYHQXHV�DUH�XVHG�WR�DWWDLQ�LW���

,Q�WKH�VDPH�GUDPD��6KDPX²D�WUDQVJHQGHU�FKDUDFWHU²DVSLUHV�WR�OHDYH�EHKLQG�KLV�SURIHVVLRQ�RI�
VLQJLQJ�DQG�GDQFLQJ�DQG�ZDQWV�WR�KDYH�D�PRUH�UHVSHFWHG�FDUHHU��+H�ILQGV�ZRUN�DW�D�VPDOO�SDUORXU�
LQ�KLV�YLOODJH��DQG�IURP�WKHUH��PRYHV�WR�WKH�FLW\�WR�ZRUN�DW�D�ELJJHU��ZHOO�NQRZQ�SDUORU��+H�NHHSV�
FOLPELQJ�WKH�HFRQRPLF�ODGGHU�WKHQ��+LV�ZRUN�DOVR�HDUQV�KLP�D�ORW�RI�SUHVWLJH��IDPH��DQG�VRFLDO�
VWDWXV��+LV�VRFLDO�OLIH�UHYROYHV�DURXQG�RWKHU�IDPRXV�DQG�ULFK�SHRSOH²PRVWO\�DFWUHVVHV�DQG�RWKHU�
IHPDOH�FOLHQWV�IURP�HOLWH�KRXVHKROGV²ZKR�FRPH�WR�KLP�WR�DYDLO�KLV�VHUYLFHV��,Q�WKH�FDVH�RI�ERWK�
WKHVH� FKDUDFWHUV�� 6KDPX� DQG� 5DQL�� ZH� VHH� WKDW� IURP� OLYLQJ� LQ� VPDOO�VKDFNV�� WKH\� PRYH� LQWR�
LQFUHDVLQJO\� ODYLVK� DSDUWPHQWV� DQG� KRXVHV�� ZKLFK� DUH� ELJJHU�� PRUH� VSDFLRXV�� DQG� ODGHQ� ZLWK�
IXUQLWXUH��

7KHUH�LV�D�VLPLODU�HPSKDVLV�RQ�FODVV�PRELOLW\�LQ�WKH�WHOHYLVLRQ�VHULHV�0DQQ�0D\DO��6DODKXGGLQ²
0DQDKLO¶V� WHDFKHU� DQG�QHLJKERXU��DQG� WKH�PDQ� VKH�IDOOV� LQ� ORYH�ZLWK²DVSLUHV� WR�DFKLHYH�FODVV�
PRELOLW\�ZKHQ�KH�VKLIWV�IURP�KLV�YLOODJH�WR�WKH�FLW\�WR�ZRUN�DW�KLV�IULHQG¶V�ILUP��,Q�WKH�FLW\��KH�
EHFRPHV�UHPDUNDEO\�VXFFHVVIXO�DQG�HFOLSVHV�KLV�SDUHQWV�ILQDQFLDOO\��+H�JHWV�D�SODFH�RI�KLV�RZQ��
KLUHV� D� GRPHVWLF� KHOSHU�� DQG� EHFRPHV� RQH� RI� WKH� FLW\¶V� HOLWHV�� &RQWUDVWLQJ� WKLV� ZLWK� 5DQL¶V�
H[DPSOH� IURP�$OLI� $OODK� DXU� ,QVDDQ�� LW� FDQ� EH� FOHDUO\� LQIHUUHG� WKDW� FODVV� LV�PDGH� XS� RI� ERWK�
ILQDQFLDO�DQG�VRFLDO�FDSLWDO��(YHQ�WKRXJK�5DQL�DFKLHYHG�ILQDQFLDO�VWDELOLW\�LQ�KHU�OLIH��VKH�FRXOG�
QHYHU�DWWDLQ�KHU�GHVLUHG�VRFLDO�VWDWXV���6DODKXGGLQ�VXFFHHGHG�LQ�WKH�ZD\�WKDW�KH�ODWHU�EHORQJHG�WR�
WKH�XSSHU�HFKHORQV�RI�VRFLHW\��5DQL¶V�DVSLUDWLRQ�IRU�VRFLDO�PRELOLW\�ZDV�QRW�DFKLHYHG�GHVSLWH�WKH�
LPSURYHPHQW�LQ�KHU�ILQDQFLDO�FLUFXPVWDQFHV���

$QRWKHU� SRLQW� ZRUWK� QRWLQJ� KHUH� LV� WKDW� LQ� PRVW� FDVHV�� RQO\� XSZDUG�PRELOLW\� LV� SUHVHQWHG� LQ�
3DNLVWDQL� GUDPDV�� 7KH� FKDUDFWHUV� RI�.DVKDI��5DQL�� 6KDPX�� DQG� 6DODKXGGLQ� LOOXVWUDWH� WKLV� LGHD��
'RZQZDUG�PRELOLW\� LV� OHVV� FRPPRQO\�GHSLFWHG�RQ�VFUHHQ��$QRWKHU�FRPPRQ�SDWWHUQ� LV� WKDW� IRU�
PRVW� FKDUDFWHUV� LQ� WKHVH� GUDPDV�� XSZDUG� FODVV� PRELOLW\� DOVR� PHDQV� UHORFDWLQJ� IURP�
XQGHUGHYHORSHG��UXUDO�VHWWLQJV��WR�PRGHUQ�XUEDQ�VSDFHV�LQ�RWKHU�FLWLHV�RU�VRPHWLPHV�HYHQ�LQ�WKH�
VDPH�FLW\²DV�LQ�WKH�FDVH�RI�.DVKDI�LQ�=LQGDJL�*XO]DU�+DL��*RPHV�SURYLGHV�LQVLJKWV�WKDW�KHOS�LQ�
XQGHUVWDQGLQJ�KRZ�PLJUDWLRQ�DQG�LGHQWLW\�DUH�LQWHUOLQNHG��ZKHQ�SHRSOH�KDYH�HFRQRPLF�DQG�VRFLDO�
DVSLUDWLRQV�� WKH\� WHQG� WR�PRYH� DZD\� DQG� VHWWOH� GRZQ� LQ� SODFHV� DZD\� IURP� WKHLU� KRPH� FLW\� RU�
FRXQWU\� ������ �+HQFH��ZKHQ� WKH�FKDUDFWHUV¶�VRFLR�HFRQRPLF� LGHQWLW\�FKDQJHV��PRVW�RI� WKH� WLPH��
WKHLU�OLYLQJ�VSDFH�GRHV�WRR���7KLV�DOVR�KLJKOLJKWV�KRZ�DXGLHQFHV¶�DVSLUDWLRQV��VXFK�DV�RI�PRYLQJ�
LQWR�EHWWHU�OLYLQJ�FRQGLWLRQV��DUH�UHDOL]HG�LQ�WKHVH�VKRZV���
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,Q�=LQGDJL�*XO]DU�+DL� DV�ZHOO�� FODVV�PRELOLW\�HPHUJHV�DV�D�SURPLQHQW� LGHD��.DVKDI� OHDYHV�KHU�
ORZHU�PLGGOH�FODVV� KRXVHKROG� DIWHU� VKH� EHFRPHV� D� VXFFHVVIXO�&66� RIILFHU� DQG� JHWV�PDUULHG� WR�
=DURRQ��D�FODVVPDWH�RI�KHUV�IURP�XQLYHUVLW\�ZKR�EHORQJV�WR�DQ�XSSHU�FODVV�IDPLO\��+HU�VRFLDO�DQG�
HFRQRPLF�VWDWXV�LV�UDLVHG�DIWHU�KHU�PDUULDJH�WR�=DURRQ��7KH�LQVWLWXWLRQ�RI�PDUULDJH�FDQ�GHHSHQ�RU�
EOXU� WKH� OLQHV�RI� VRFLR�HFRQRPLF�GLYLVLRQV��3RSXODU� LPDJLQDWLRQV� RI�PDUULDJH� WUDQVODWH� LQWR� WKH�
VWRU\OLQHV�DQG�FKDUDFWHUL]DWLRQV�ZLWKLQ�79�VKRZV��7KHUH�LV�D�QDUUDWLYH�IRFXV�RQ�KRZ�³SDWULDUFKDO�
KHJHPRQ\´� LV� LQWHUQDOLVHG� VXFK� WKDW� ZRPHQ� EHORQJLQJ� WR� PLGGOH�FODVV� EDFNJURXQGV� DUH�
FRQVWDQWO\� SUHVVXUHG� WR� PDUU\� �%HOO� HW� DO��� ������ ,Q� 3DNLVWDQ� KRZHYHU�� WKH� VDPH� KROGV� IRU� DOO�
FODVVHV��7KH�LGHD�WKDW�JLUOV�QHHG�WR�JHW�PDUULHG�DW�WKH�ULJKW�DJH��ULJKW�WLPH��LQWR�D�IDPLO\�WKDW�LV�RI�
D�KLJKHU�VRFLDO�VWDWXV�LV�ZRYHQ�LQWR�WKH�QDUUDWLYH�RI�DOO�WKUHH�GUDPDV��

,Q�$OLI�$OODK�DXU�,QVDDQ��IRU�H[DPSOH��1D]QHHQ��WKH�IHPDOH�SURWDJRQLVW�DQG�WKH�GDXJKWHU�RI�D�ULFK�
ODQGORUG�� LV� PDUULHG� WR� 6KDK]HE� ZKR� LV� D� ODQGORUG� DQG� D� SURPLQHQW�� UHYHUHG�� DQG� UHVSHFWHG�
SHUVRQDOLW\�LQ�KLV�YLOODJH�HYHQ�WKRXJK�VKH�GLG�QRW�ZDQW�WR�PDUU\�KLP��6KH�ZDV�IRUFHG�WR�PDUU\�
6KDK]HE� EHFDXVH� KHU� SDUHQWV� WKRXJKW� KH� ZDV� WKH� SHUIHFW� PDWFK� IRU� KHU� EDVHG� RQ� KLV� ZHDOWK\�
EDFNJURXQG�DQG�VRFLDO�VWDQGLQJ�LQ�WKH�YLOODJH��,QVWHDG��VKH�ZDQWHG�WR�PDUU\�%DVLW²WKH�VRQ�RI�D�
PD]DUD� �µERQGHG�ODERUHU¶��DQG�KHU�GRPHVWLF�KHOSHU��$V�WKH�VWRU\�SURJUHVVHV��1D]QHHQ�GLYRUFHV�
6KDK]HE� DQG� PDUULHV� %DVLW�� EXW� KHU� UHODWLRQVKLS� LV� VKRZQ� WR� RQO\� ZRUN� ZLWK� %DVLW� ZKHQ� KH�
EHFRPHV�ILQDQFLDOO\�VWDEOH�WRZDUGV�WKH�HQG�RI�WKH�GUDPD��'HVSLWH�KHU�GHVLUH�WR�EH�ZLWK�%DVLW��WKH�
GUDPD� VWURQJO\� LPSOLHV� WKDW� HFRQRPLF� VHFXULW\� SOD\V� D� VLJQLILFDQW� UROH� LQ� HQVXULQJ� WKDW� D�
UHODWLRQVKLS�LV�VXFFHVVIXO��6HFRQGO\��VLQFH�%DVLW�LV�IURP�WKH�ZRUNLQJ�FODVV�DQG�SRVVHVVHV�D�ORZHU�
VRFLDO� VWDWXV�� WKLV� DOVR� VKRZV� WKH� XQZLOOLQJQHVV� RI� XSSHU� FODVVHV� WR� HVWDEOLVK� WLHV� ZLWK� WKHLU�
GRPHVWLF� KHOS� RU� ORZHU� FODVVHV� JHQHUDOO\��2WKHU� FKDUDFWHUV� OLNH�1LJDU�%HJXP� DQG�5DQL²ODWHU�
NQRZQ� DV� 5LQD� %HJXP²DOVR� KDYH� VLPLODU� H[SHFWDWLRQV� IURP�PDUULDJH�� 7KH\� H[SHFW� LW� ZRXOG�
JUDQW�WKHP�EHWWHU�VRFLDO�DQG�HFRQRPLF�VWDWXV���

,Q�0DQQ�0D\DO��0DQDKLO�LV�PDUULHG�WR�0LNDHHO��+H�OLYHV�LQ�.DUDFKL��EHORQJV�WR�DQ�XSSHU�FODVV�
IDPLO\��DQG�OLYHV�DQ�HOLWH�OLIHVW\OH��0DQDKLO¶V�SDUHQWV�GR�QRW�OHW�0DQDKLO�PDUU\�6DODKXGGLQ²KHU�
EHVW� IULHQG¶V� EURWKHU�ZKR� ODWHU�PRYHV� WR� WKH� FLW\� DQG� EHFRPHV� YHU\� VXFFHVVIXO²EHFDXVH� WKH\�
GHFLGH�WKDW�KH�LV�QRW�D�VXLWDEOH�PDWFK�IRU�KHU��KH�OLYHV�LQ�D�VPDOOHU�KRXVH�LQ�D�YLOODJH��HDUQV�OLWWOH�
PRQH\�� DQG� GRHV� QRW� KDYH� WKH� VDPH� VRFLDO� VWDWXV� DV�0LNDHHO�� ,Q� VXP�� DOO�PHQ� WKDW� WKH� IHPDOH�
SURWDJRQLVWV�PDUU\�LQ�WKHVH�GUDPDV�DUH�ULFK��JRRG�ORRNLQJ��OLYH�LQ�ELJ�KRXVHV��RZQ�ELJ�FDUV��DQG�
SRVVHVV�D�EHWWHU�VRFLDO�VWDWXV�WKDQ�WKH�JLUOV�WKDW�WKH\�JHW�PDUULHG�WR��+HQFH��ZKHQ�.DVKDI¶V�PRWKHU�
UHSULPDQGV�KHU� IRU�KHU� UHSXOVLRQ� WR�PDUULDJH��KHU�HPSKDVLV�RQ�D�KXVEDQG��KRPH��DQG�FKLOGUHQ��
GHSLFWV�WKH�XOWLPDWH�DVSLUDWLRQ�IRU�ZRPHQ�RI�DOO�VRFLDO�FODVVHV�LQ�WKHVH�GUDPDV���

,Q� WKLV�GLVFXVVLRQ�� WKH� LGHD�RI� FDVWH� LV� DOVR� UHOHYDQW�� 7KH� FDVWH� V\VWHP� LV� WKH� ORQJHVW� VXUYLYLQJ�
V\VWHP�RI�VRFLDO�VWUDWLILFDWLRQ��D�³KLHUDUFK\´�RI�HQGRJDPRXV�JURXSV�WKDW�LV�DVFULEHG�WR�SHRSOH�DW�
ELUWK��2OFRWW�������2OFRWW�HVSHFLDOO\�GUDZV�DWWHQWLRQ�WR�WKH�IDFW�WKDW�D�FODVV�GLIIHUV�IURP�D�FODQ�RU�
VRFLDO�FODVV� LQ�EHLQJ�HQGRJDPRXV��������+H�GHVFULEHV�KRZ�D�SHUVRQ¶V� VRFLR�HFRQRPLF�VWDWXV� LV�
GHWHUPLQHG�E\�WKHLU�FDVWH��������,I�D�FRQWUDVW�LV�GUDZQ�EHWZHHQ�3DNLVWDQL�DQG�,QGLDQ�GUDPDV²LW�
EHFRPHV� DSSDUHQW� WKDW� LQ� 3DNLVWDQL� GUDPDV�� WKH� IDFHW� RI� FDVWH� IURP� D�PDUULDJH� UHODWLRQVKLS� LV�
FRQVSLFXRXVO\� DEVHQW�� 0DQNHNDU� H[SODLQV� KRZ� WKH� XSSHU�FDVWH� DQG� ORZHU�FDVWH� LGHQWLWLHV� DUH�
QHJRWLDWHG� LQ� WKH� VSDFH� RI� ,QGLDQ� WHOHYLVLRQ�� :LWK� D� IHZ� H[FHSWLRQV�� ORZHU�FDVWH� FKDUDFWHUV�
XVXDOO\� HYLQFH� XQIDOWHULQJ� GHYRWLRQ� DQG� OR\DOW\� WRZDUG� WKHLU� XSSHU�FDVWH� UXOHUV� ������� $QG� LQ�
DGGLWLRQ�� ORZHU�FDVWHV�DUH�DOVR�SRUWUD\HG�DV�³SULPLWLYH´�� LQ�VWDUN�FRQWUDVW� WR� WKH�³FLYLOL]HG´�DQG�
³OHDUQHG´�.VKDWUL\DV�DQG�%UDKPDQV��������7KHVH�FDVWHLVW�LGHDV�GRPLQDWH�WKH�ODQGVFDSH�RI�,QGLDQ�
WHOHYLVLRQ� DQG� ILOP�� ,Q� ,QGLDQ� VKRZV��PDQ\� LPSRUWDQW� IDPLO\� QDPHV� VXFK� DV� .DSRRU��&KRSUD��
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0DOKRWUD�� .KDQQD²QDPHV� WKDW� UHSUHVHQW� KLJKHU� FDVWHV²DUH� UHSHDWHGO\� KHDUG� DQG� UHIHUUHG� WR�
�'Z\HU� ����� ,Q� VKDUS� FRQWUDVW�� LQ� 3DNLVWDQL� GUDPDV�� WKLV� HOHPHQW� LV� E\� DQG� ODUJH� PLVVLQJ�� ,W�
DSSHDUV� WKDW� FODVV� VHUYHV� DV� D� VWDQG�LQ� IRU� FDVWH� LQ� WKHVH� GUDPDV�� DQG� HYHQ� JHQHUDOO\� LQ� RWKHU�
3DNLVWDQL�GUDPDV���

,W� LV� D�PLVQRPHU� WKDW� WKHVH� FDVWHLVW� LGHDV� RQO\� SHUYDGH� ,QGLDQ� VRFLHW\�� ,Q� WKH�1RYHPEHU� �����
3UHVLGHQWLDO� RUGLQDQFH� RI� 3DNLVWDQ�� DOPRVW� ��� FDVWHV� DUH� OLVWHG� DV� ³VFKHGXOHG� FDVWHV´� �3DWHO���
3URPLQHQW�H[DPSOHV� LQFOXGH�0HJKZDUV��%KHHOV��.ROKLV�DQG� �%DJKULV� �3DWHO��� ,Q�3DNLVWDQ��FDVWH�
GLVPLVVDO�LV�FRPPRQSODFH�EHFDXVH�RI�WKH�0XVOLP�EHOLHI�WKDW�FDVWH�GRHV�QRW�KDYH�D�SODFH�LQ�RXU�
VRFLHW\�DQG�LV�QRW�FRQGRQHG�E\�WKH�4XUDQ��3DWHO���%XW�HYHQ�WKHQ��LQ�3DNLVWDQ��FDVWH�LQIOXHQFHV�WKH�
FKRLFHV�WKDW�SHRSOH�PDNH²LQFOXGLQJ�LQ�WKHLU�URPDQWLF�DQG�PDUULDJH�UHODWLRQVKLSV��$FFRUGLQJ�WR�
D� VWXG\� FRQGXFWHG� DW� D� XQLYHUVLW\� LQ�/DKRUH�� DOO� VWXGHQWV� WKDW�ZHUH� LQWHUYLHZHG�ZHUH� DZDUH� RI�
WKHLU�FDVWH�EDFNJURXQG��DQG�FDVWH�SOD\HG�D�GHHS�VHDWHG�DQG�DFWLYH�UROH�LQ�WKHLU�OLYHV��3DWHO���7KLV�
VKRZV� WKDW� HYHQ� WKRXJK� FDVWH� KDV� D� SURPLQHQW� SRVLWLRQ� LQ� WKH� OLYHV� RI� FRPPRQ� SHRSOH� LQ�
3DNLVWDQ�� LW� LV� QRW�GHSLFWHG�RQ� VFUHHQ� LQ� WKH� VDPH�ZD\�� �7KH� ODQGVFDSH�RI� WKH�3DNLVWDQL�GUDPD�
LQGXVWU\�LV�RYHUZKHOPLQJO\�GRPLQDWHG�E\�FODVVLVW�LGHDV�LQVWHDG�RI�FDVWHLVW�LGHDV���

�

$�&ULWLTXH�RI�8SSHU�&ODVVHV�

&ODVV�FRQIOLFW� LV�DQRWKHU� LPSRUWDQW�GLPHQVLRQ�RI�VRFLR�HFRQRPLF�FODVVHV�DQG�DVSLUDWLRQV�ZLWKLQ�
WKRVH�FODVVHV��,Q�DOO�WKH�VFUHHQ�WH[WV�XQGHU�DQDO\VLV�LQ�WKLV�SDSHU��WKHUH�LV�DQ�HYLGHQW�FULWLTXH�RI�WKH�
XSSHU�FODVVHV��(VFRIIHU\�FRQWHQGV�WKDW�VRPHWLPHV�WKH�SRUWUD\DO�RI�GLIIHUHQW�FKDUDFWHUV�RQ�VFUHHQ�
LV�GHWDFKHG�IURP�UHDOLW\��+H�ZULWHV�WKDW�³WHOHYLVLRQ��DV�D�ILFWLRQDO��FRQWULYHG�ZRUOG��FRXOG�QRW��E\�
LWV�YHU\�QDWXUH��EH�UHDO��9LHZHUV�DUH�FDXJKW�EHWZHHQ�ZKDW�µLV¶�DQG�ZKDW�µFRXOG�EH¶´��������,W�FDQ�
EH�DUJXHG�WKHQ��WKDW�WKH�SUHVHQWDWLRQ�RI�GLIIHUHQW�FODVVHV�RQ�VFUHHQ�LV�QRW�DQ�H[DFW�UHSOLFDWLRQ�RI�
UHDOLW\��:KLOH�DXGLHQFHV�PD\�ILQG�FHUWDLQ�GHSLFWLRQV�WKDW�WKH\�FRXOG�UHODWH�WR��WKH�FRPSOH[LWLHV�RI�
WKHLU�OLYHV�DQG�HPRWLRQV�VLPSO\�FDQQRW�EH�PLUURUHG�RQ�VFUHHQ���

$OWKRXJK�WKH�XSSHU�FODVVHV�LQ�3DNLVWDQL�GUDPDV�DUH�VKRZQ�WR�UHSUHVHQW�WKH�GHVLUHV�DQG�DVSLUDWLRQV�
RI�FRPPRQ�SHRSOH�� WKH\�DUH�DOVR� FULWLTXHG�RQ� WKHLU� OLIHVW\OHV�� DWWLWXGHV��DQG�H[SORLWDWLRQ�RI� WKH�
ORZHU�FODVVHV��,W�LV�FOHDU�IURP�WKH�VFUHHQ�WH[WV�XQGHU�VWXG\�WKDW�GHVSLWH�WKHLU�PDWHULDO�ZHDOWK�DQG�
ILQDQFLDO� VHFXULW\�� XSSHU� FODVVHV� KDYH� WKHLU� RZQ� SUREOHPV�� 7KHVH� UDQJH� IURP� EHLQJ� GLVFRQWHQW�
ZLWK� WKHLU� IDPLO\� OLIH� WR� EHLQJ�PRUDOO\� VXVSHFW�EHLQJ� DPRUDO�� LQGHFHQW�� DQG� LUUHOLJLRXV�� ,Q� WKLV�
FRQWH[W��0DTVRRG¶V�GLVFXVVLRQ�RQ�PRGHUQLW\�DQG�SLHW\�LV�TXLWH�UHOHYDQW��6KH�VD\V�WKDW�WKH�PLGGOH�
FODVV� KDV� FHUWDLQ� DVSLUDWLRQV� DERXW�PRGHUQLW\� DQG� SLHW\�� WKH� JURXS�RI� SHRSOH� EHORQJLQJ� WR� WKLV�
FODVV�ZDQWV� WR�EH�XSZDUGO\�PRELOH��GRPLQDWH�XUEDQ� OLIH��EH�ZHOO�YHUVHG� LQ�ZHVWHUQ�FXOWXUH�DQG�
ODQJXDJH��\HW� LW� DOVR� DVSLUHV� WR� UHDFK� WKH� LGHDOV� RI�SLHW\� DQG� LV�YLVLEO\�PRUH� UHOLJLRXV� �����7KH�
FRQFHSWV�RI�PRGHUQLW\��SLHW\�DQG�VRFLDO�FODVV�FRPH�WRJHWKHU�LQ�WKH�VFUHHQ�WH[WV�WKDW�,�DP�IRFXVLQJ�
RQ�LQ�WKLV�SDSHU���

0DTVRRG� DUJXHV� WKDW� ZKLOH� SHRSOH� PD\� KDYH� FHUWDLQ� ³PRGHUQ´� DVSLUDWLRQV� LQ� WHUPV� RI� WKHLU�
FORWKLQJ� SUHIHUHQFHV�� SODFH� RI� UHVLGHQFH�� VFKRROLQJ�� WKH� ODQJXDJH� WKDW� WKH\� VSHDN�� DQG� VRFLDO�
LQWHUDFWLRQV�� WKH\�ZDQW� WR� DFKLHYH� WKHVH� DVSLUDWLRQV�ZKLOH� SDUWLFLSDWLQJ� LQ� WKH� ODUJHU� FXOWXUH� RI�
³UHOLJLRXV� FRQVXPSWLRQ´� ����� 0DTVRRG� HPSKDVL]HV� RQ� PLGGOH� FODVV� JURXSV� FRQVWUXFWLQJ�
WKHPVHOYHV�DV�NKDQGDQL��µIDPLO\�RULHQWHG¶���EXW�WKLV�DVVXPSWLRQ�KROGV�IRU�PRVW�RWKHU�FODVVHV�WRR�
�����)RU�H[DPSOH��D�ODUJH�QXPEHU�RI�ZRPHQ�ZHDU�D�KHDGVFDUI�RU�D�YHLO��ZKLOH�PHQ�NHHS�EHDUGV�
�����7KHVH�PLGGOH�FODVV�JURXSV�WU\�WR�GLIIHUHQWLDWH�WKHPVHOYHV�IURP�RWKHU�FODVV�JURXSV�E\�GUDZLQJ�
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RXW�QHZ�PDUNHUV�RI�FODVV�GLYLVLRQV�DORQJ�WKH�VKDGRZ\�OLQHV�RI�UHOLJLRVLW\�DQG�SLHW\��6XFK�PDUNHUV�
OHQG� D� VHQVH� RI� PRUDO� DQG� UHOLJLRXV� VXSHULRULW\� WR� WKRVH� EHORQJLQJ� WR� WKLV� VXE�VHFWLRQ� RI� WKH�
VRFLHW\��

,Q�WKH�VFUHHQ�WH[WV�EHLQJ�GLVFXVVHG�KRZHYHU��PRVWO\�WKH�ORZHU�FODVVHV�DUH�VKRZQ�WR�SRVVHVV�WKLV�
NLQG�RI�LQYROYHPHQW�LQ�UHOLJLRXV�OLIH�DQG�WKH\�DUH�DOVR�GHSLFWHG�DV�PRUDOO\�VXSHULRU�DQG�YLUWXRXV��
)RU�H[DPSOH��LQ�=LQGDJL�*XO]DU�+DL��.DVKDI�DQG�KHU�VLVWHUV�ZHDU�VHHPLQJO\�PRGHVW�FORWKHV�DQG�
FRYHU�WKHLU�KHDGV�ZLWK�D�VFDUI��DQG�LW�LV�LPSOLHG�WKDW�WKH\�DUH�NKDQGDQL��,Q�FRQWUDVW��.DVKDI¶V�FODVV�
IHOORZV�DW�XQLYHUVLW\�ZHDU�ZHVWHUQ�FORWKHV�DQG�D�ORW�RI�PDNHXS��7KH�GUDPD�GHSLFWV�.DVKDI�DV�D�
PRUDOO\� XSULJKW� SHUVRQ� GHVSLWH� EHORQJLQJ� WR� D� ORZHU�PLGGOH�FODVV� KRXVHKROG��2Q� WKH� RSSRVLWH�
KDQG��KHU� IULHQGV� DW� XQLYHUVLW\�EHORQJLQJ� WR� ULFK�KRXVHKROGV� DUH�GHSLFWHG� DV�PRUDOO\�EDQNUXSW��
7KHVH�VPDOO� IDFHWV�RI�FODVV�GLVWLQFWLRQ�VXFK�DV�FORWKLQJ�FKRLFHV��DSSHDO� WR� WKH�0XVOLP�LGHQWLW\��
(YHQ� WKRXJK� WKHUH� DUH� ZLGHVSUHDG� FRQFHUQV� UHJDUGLQJ� SURJUHVV� DQG� FODVV� PRELOLW\�� WKH\� DUH�
WKUHDGHG�LQWR�WKH�ODUJHU�FRQWH[W�RI�UHOLJLRXV�LGHQWLW\�DQG�SLHW\���+HQFH��D�SHUVRQ¶V�SDUWLFLSDWLRQ�LQ�
UHOLJLRXV�OLIH�DQG�SLHW\�DUH�DOVR�SUHVHQWHG�DV�GLIIHUHQWLDWRUV�RI�WKHLU�FODVV�EDFNJURXQG���

,W�LV�UHSHDWHGO\�VKRZQ�DQG�HVWDEOLVKHG�LQ�WKH�VFUHHQ�WH[WV�WKDW�ZHDOWK\�FODVVHV�SUHVHQW�D�SDUDGR[��
0DWHULDOO\�WKH\�KDYH�HYHU\WKLQJ��\HW�WKH\�KDYH�WKHLU�RZQ�SUREOHPV��,Q�=LQGDJL�*XO]DU�+DL��WKLV�
EHFRPHV� YLVLEOH� DW� VHYHUDO� SRLQWV�� ,Q� WKH� LQLWLDO� HSLVRGHV�� =DURRQ� LV� VKRZQ� WR� KDYH� D� VWUDLQHG�
UHODWLRQVKLS�ZLWK�KLV�PRWKHU��6KH�IRFXVHV�DOO�KHU�DWWHQWLRQ�RQ�KHU�ZRUN�DQG�QHJOHFWV�KHU�FKLOGUHQ��
7KLV�LV�D�FULWLTXH�RI�ZRUNLQJ�ZRPHQ��DOWKRXJK�WKHUH�KDV�EHHQ�SURJUHVV�RYHU�WKH�\HDUV��3DNLVWDQ¶V�
VRFLHW\�LV�ODUJHO\�GLVDSSURYLQJ�RI�ZRUNLQJ�ZRPHQ��7KXV��=DURRQ¶V�PRWKHU�EHLQJ�D�SURIHVVLRQDO�
LV�VKRZQ�WR�KDYH�D�SURIRXQG�LPSDFW�RQ�KHU�UHODWLRQVKLS�ZLWK�KHU�FKLOGUHQ�ZKR�IHHO�GLVWDQW�IURP�
KHU��6LPLODUO\��=DURRQ¶V� VLVWHU�6DUDK¶V� UHYHDOLQJ�� ILWWHG�FORWKHV�DUH�DOVR�SUHVHQWHG�DV�D�SUREOHP�
VSHFLILF�WR�KHU�VRFLR�HFRQRPLF�FODVV��.DVKDI��LQ�JODULQJ�FRQWUDVW��LV�DOZD\V�IXOO\�ZUDSSHG�XS�LQ�
KHU�FKDGDU��µVKDZO¶���,Q�3DNLVWDQ¶V�SDWULDUFKDO�VRFLHW\��JLUOV¶�FORWKHV�DUH�FRPPRQO\�DWWULEXWHG�WR�
WKHLU�PRUDOLW\�DQG�PRGHVW\��7KH�QDUUDWLYH�WKDW�SHUYDGHV�WKH�3DNLVWDQL�VRFLHW\�LV�WKDW�GHFHQW�JLUOV�
GR� QRW� ZHDU� UHYHDOLQJ� FORWKHV�� 7KLV� DOVR� H[SODLQV� WKH� UHSHDWHG� FULWLTXH� RI� 6DUDK¶V� VHHPLQJO\�
ILWWHG��UHYHDOLQJ�FORWKHV�E\�KHU�IDWKHU�DQG�EURWKHU�LQ�WKH�GUDPD����

7KHUH�LV�D�VLPLODU� WUHQG�LQ�0DQQ�0D\DO��ZKHUHLQ�0DQDKLO¶V�XSSHU�FODVV�KXVEDQG�LV� LQYROYHG�LQ�
JDPEOLQJ��GULQNLQJ��DQG�ZRPDQL]LQJ��+H�FRPHV�KRPH�ODWH�HYHU\�GD\��QHJOHFWV�KLV�IDPLO\�DQG�LV�
GLVFRXUWHRXV� WR� KLV� SDUHQWV�� $OO� KLV� IODZV� DUH� DVFULEHG� WR� KLV� VRFLDO� DQG� HFRQRPLF� VWDWXV�� ,Q�
FRQWUDVW��6DODKXGGLQ²ZKR�EHORQJV�WR�D�ORZHU�PLGGOH�FODVV�IDPLO\²LV�VKRZQ�WR�EH�YHU\�KXPEOH��
GRZQ� WR� HDUWK�� KRQHVW�� DQG�FDULQJ�� HYHQ�ZKHQ�KH�EHFRPHV� ULFK��6DODKXGGLQ¶V� FDVH� FDQ� DOVR�EH�
FRPSDUHG�ZLWK� 6KDPX� IURP�$OLI� $OODK� DXU� ,QVDDQ� DQG�.DVKDI� IURP� =LQGDJL� *XO]DU� +DL�� $OO�
WKUHH�RI�WKHP�UHWDLQ�WKHLU�YDOXHV�DQG�PRUDOV�GHVSLWH�SURJUHVVLQJ�LQWR�D�KLJKHU�FODVV��7KLV�VXJJHVWV�
WKDW� WKRVH�ZKR�DFKLHYH�XSZDUG� FODVV�PRELOLW\� UHPHPEHU� WKH�YDOXHV� WKDW� WKH\�ZHUH� UDLVHG�ZLWK�
ZKLOH�WKRVH�ERUQ�HOLWH�XVXDOO\�ODFN�WKRVH�YDOXHV�LQ�WKH�ILUVW�SODFH��0LNDHHO�IURP�0DQQ�0D\DO�DQG�
=DURRQ�IURP�=LQGDJL�*XO]DU�+DL�DUH�FDVHV�LQ�SRLQW��

6LPLODUO\�� LQ� $OLI� $OODK� DXU� ,QVDDQ� DV� ZHOO�� FHUWDLQ� IDFHWV� RI� XSSHU�FODVV� OLIH� DUH� FULWLTXHG��
6KDK]HE��IRU�H[DPSOH��LV�D�SLRXV�DQG�UHOLJLRXV�PDQ��\HW�KH�VWLOO�YLVLWV�D�EURWKHO�ZLWK�KLV�IULHQGV��
HPSKDVL]LQJ� WKDW� ULFK� FODVVHV� DUH� PRUDOO\� DQG� UHOLJLRXVO\� FRUUXSW� LQ� VSLWH� RI� WKHLU� RXWZDUG�
GLVSOD\V�RI�PRUDOLW\�DQG�UHOLJLRVLW\��1D]QHHQ�LV�VKRZQ�WR�EH�VWXEERUQ��LQVROHQW��DQG�GLVUHVSHFWIXO�
WRZDUG� KHU� SDUHQWV�� 6KH� ORRNV� GLVGDLQIXOO\� DW� SHRSOH� EHORQJLQJ� WR� WKH� ORZHU� HQGV� RI� WKH� FODVV�
VSHFWUXP��$JDLQ��KHU�EHKDYLRXU�LV�DVFULEHG�WR�KHU�VRFLR�HFRQRPLF�FODVV��$W�YDULRXV�SRLQWV�LQ�WKH�
GUDPD�� VKH� LV� VKRZQ� WR� PLVEHKDYH� ZLWK� KHU� GRPHVWLF� KHOS� ZLWK� LPSXQLW\� DQG� ZLWKRXW� DQ\�
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FRQVHTXHQFHV��$V�VKH�LV�WKH�GDXJKWHU�RI�D�ULFK�DQG�SRZHUIXO�ODQGORUG��LW�LV�LPSOLHG�WKDW�VKH�FDQ�
JHW�DZD\�ZLWK�DQ\WKLQJ��6KH�DOVR�GHILHV�KHU�SDUHQWV�DQG�VHFUHWO\�PDUULHV�%DVLW��,Q�3DNLVWDQ��WKHUH�
LV�JUHDW�HPSKDVLV�RQ�D�ZRPDQ¶V�KRQRXU��:KHQ�1D]QHHQ�EUD]HQO\�PDUULHV�WKH�PDQ�VKH�ORYHV��KHU�
SDUHQWV�IHHO�GLVWUDXJKW�DQG�FXW�RII�WLHV�ZLWK�KHU��1D]QHHQ¶V�WUDMHFWRU\�LPSOLHV�WKDW�E\�PDNLQJ�DQ�
LQGHSHQGHQW�GHFLVLRQ�DJDLQVW�KHU�SDUHQWV¶�ZLVKHV�� VKH�YLRODWHG�KHU�DQG�KHU� IDPLO\¶V�KRQRXU�� ,Q�
WKHLU�UDJH��1D]QHHQ¶V�SDUHQWV�ORVH�DOO�VHQVH�RI�WKHLU�PRUDOLW\�DQG�NLOO�%DVLW¶V�SDUHQWV��%DVLW�LV�QRW�
DURXQG�DW�WKH�WLPH��EXW�LI�KH�ZHUH��WKH\�ZRXOG�KDYH�NLOOHG�KLP�WRR��7KH\�GR�QRW�EHOLHYH�%DVLW¶V�
SDUHQWV�ZKHQ� WKH\� VD\�1D]QHHQ�GRHV�QRW� OLYH�ZLWK� WKHP�DQG�PXUGHU� WKHP� LQ� FROG�EORRG��7KLV�
GHSLFWV�WKDW�ZKHQ�ULFK�SHRSOH�KDYH�SRZHU��WKH\�FDQ�PLVXVH�LW�IRU�WKHLU�SHUVRQDO�DJHQGDV��+HQFH��
WKH� FULWLTXH� RI� WKH� XSSHU� FODVV�� GHSLFWHG� DV� PRUDOO\� EDQNUXSW�� LV� D� FRQVSLFXRXV� WKHPH� WKDW�
PDQLIHVWV�UHSHDWHGO\����

�

$UWLFXODWLRQV�RI�6RFLDO�&ODVV���

/DVWO\��DQRWKHU�IDFHW� WKDW�FRPHV�WR�WKH�IRUH�LQ�WKHVH�VFUHHQ�WH[WV� LV� WKH�ZD\�FHUWDLQ�FODVVHV�WDON�
DERXW� RWKHU� FODVVHV�� DQG� KRZ� WKDW� WUDQVODWHV� LQWR� WKHVH� VKRZV�� :KLOH� SHRSOH� GR� QRW� WHQG� WR�
LQGLFDWH�WKHLU�RZQ�FODVV�SODFHPHQW�GLUHFWO\��IRU�LQVWDQFH�E\�FODLPLQJ�,�EHORQJ�WR�WKH�XSSHU�FODVV�
RU�WKH�ORZHU�FODVV��LW� LV�YRLFHG�LQ�WKH�ZD\�WKH\�VSHDN�RI�WKHPVHOYHV�LQ�UHODWLRQ�WR�WKHLU�SRVLWLRQ�
ZLWK�RWKHU� FODVVHV�� RU� LQ� WKH�ZD\� WKH\�FRPPHQW� RQ� VRFLDO�PDUNHUV�RI� FODVV�� ,Q�=LQGDJL�*XO]DU�
+DL��=DURRQ²ZKR�EHORQJV�WR�DQ�XSSHU�FODVV�KRXVHKROG²VD\V�ZKLOH�WDONLQJ�DERXW�.DVKDI�ZKHQ�
KH�ILUVW�PHHWV�KHU��³1D�SUHVHQWDWLRQ��QD�EDDW�NDUQD\�NL�WDPHH]��QD�NRL�FODVV´��µ6KH�GRHV�QRW�KDYH�
DQ\�VHQVH�RI�SUHVHQWDWLRQ��QR�PDQQHUV�LQ�VSHDNLQJ��QR�FODVV¶���2Q�WKH�RWKHU�KDQG��.DVKDI²ZKR�
EHORQJV�WR�D�ORZHU�PLGGOH�FODVV�IDPLO\²ZKLOH�WDONLQJ�DERXW�KHU�XQLYHUVLW\�IHOORZV�VD\V��³0HLQ�
XQ�ND\�VDDWK�N\D�PXTDEOD�NDURRQ"´��µ+RZ�FDQ�,�FRPSHWH�ZLWK�WKHP"¶���:KDW�VKH�PHDQV�LV�WKDW�
VKH�FDQQRW�FRPSHWH�ZLWK�WKHP�LQ�KHU�ORRNV��FORWKHV��DQG�KHU�RYHUDOO�DSSHDUDQFH�EHFDXVH�WKH\�DUH�
ULFK��DQG�FDQ�DIIRUG�EHWWHU�WKLQJV���

6LPLODUO\�� LQ� D� VFHQH� LQ� $OLI� $OODK� DXU� ,QVDDQ�� 6DPLQD²1D]QHHQ¶V� GRPHVWLF� KHOSHU²FDOOV�
1D]QHHQ�³FKDODDN��KRVKL\DU��DXU�]LGGL´��µFXQQLQJ��VKDUS��DQG�VWXEERUQ¶���ZKHQ�VKH�UHDOL]HV�WKDW�
1D]QHHQ� KDV� IDOOHQ� LQ� ORYH� ZLWK� KHU� EURWKHU�� %DVLW�� +HUH� ZH� VHH� WKDW� VKH� IHHOV� GLVGDLQ� IRU�
1D]QHHQ� DQG� EODPHV� KHU� DORQH� IRU� WKH� DIIDLU� DQG� QRW� KHU� EURWKHU�� +HU� FRQWHPSWXRXV� UHPDUNV�
VXJJHVW� WKDW�1D]QHHQ�LV�VSRLOHG�DQG�ODFNV�D�FRQVFLHQFH�EHFDXVH�VKH�EHORQJV�WR�D�IDPLO\�ZLWK�D�
KLJKHU�VRFLDO�VWDWXV��+HU�VWDWHPHQW� LQGH[HV�D�FULWLTXH�RI�1D]QHHQ¶V�VRFLDO�DQG�HFRQRPLF�VWDWXV��
6KH� GRHV� QRW� GLUHFWO\� VD\� WKDW� EHFDXVH�1D]QHHQ� LV� ULFK�� VKH� H[SORLWV� KHU� GRPHVWLF� KHOS� WR� KHU�
EHQHILW� EXW� LPSOLHV� LW� IRU� WKH� YLHZHUV� WR� XQGHUVWDQG��$JDLQ�� WKH� HOHPHQW� RI� WKH� FULWLTXH� RI� WKH�
XSSHU�FODVV�XQIROGV�KHUH���<HW�DW�WKH�VDPH�WLPH��LW�DOVR�DSSHDUV�WKDW�WKH�ZRUNLQJ�FODVV�UHDOLVHV�WKDW�
LWV�SODFH�LV�WR�SURYLGH�VXSSRUW�WR�WKH�XSSHU�FODVVHV��*XWKULH���,Q�$OLI�$OODK�DXU�,QVDDQ��6DPLQD¶V�
IDWKHU� DGPRQLVKHV� KHU� IRU� VSHDNLQJ� VR� UXGHO\� DERXW� 1D]QHHQ� DQG� VD\V�� ³ZRK� PDDOLN� KDLQ�
KXPDUD\��KXP�XQ�ND\� MRRWD\�XWKDQD\�ZDOD\�QDXNDU�KDLQ´� �µ7KH\�DUH�RXU�PDVWHUV��ZH�SLFN�XS�
WKHLU� VKRHV� DV� WKHLU� VHUYDQWV¶��� 7KLV� VWDWHPHQW� FOHDUO\� LOOXVWUDWHV� WKDW� WKH� ZRUNLQJ� FODVV�
XQGHUVWDQGV�LWV�SRVLWLRQ�RQ�WKH�FODVV�VSHFWUXP�LQ�UHODWLRQ�WR�KLJKHU�FODVVHV��(YHQ�LQ�0DQQ�0D\DO��
6DODKXGGLQ¶V� IDPLO\� DGGUHVVHV� 0DQDKLO¶V� IDPLO\� DV� ³EDUD\� ORJ´� �µLPSRUWDQW� SHRSOH¶��� :KHQ�
6DODKXGGLQ�DVNV�KLV�PRWKHU�WR�WDNH�KLV�SURSRVDO� WR�0DQDKLO¶V�KRXVH��VKH�RXWULJKWO\�UHIXVHV�KLP�
VD\LQJ� WKDW� 0DQDKLO¶V� IDPLO\� ZRXOG� QRW� HYHQ� VSLW� RQ� WKHP� JLYHQ� WKHLU� ILQDQFLDOO\� VWUDLQHG�
FLUFXPVWDQFHV��0DQDKLO¶V�IDPLO\��RQ�WKH�RWKHU�KDQG��WKLQNV�WKDW�6DODKXGGLQ�RQO\�ZDQWV�WR�PDUU\�
KHU� EHFDXVH� RI� KHU� PRQH\�� +HU� DXQW�� LQ� UHIHUHQFH� WR� 6DODKXGGLQ¶V� LQWHUHVW� LQ� 0DQDKLO�� VD\V��
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³3DLVD\�QLNDDOQD\�ND�DFKD�WDUHHND�QLNDDOD�KDL´��µ+H�KDV�IRXQG�D�JRRG�ZD\�RI�PDNLQJ�PRQH\¶���
7KHVH�DUH� MXVW�D� IHZ�H[DPSOHV� WKDW�GHPRQVWUDWH�KRZ�ODQJXDJH�SOD\V�D�SDUW� LQ� VROLGLI\LQJ�FODVV�
OLQHV�LQ�WKHVH�GUDPDV�DQG�KRZ�FODVV� LGHQWLWLHV�DUH�VKDSHG�XS�E\�WKH�ZD\�SHRSOH�DUWLFXODWH�WKHLU�
SRVLWLRQV��

,Q�FRQFOXVLRQ��WKH�WKUHH�GUDPDV²=LQGDJL�*XO]DU�+DL��0DQQ�0D\DO��DQG�$OLI�$OODK�DXU�,QVDDQ²
GHSLFW� FRPPRQ� SHRSOH¶V� DVSLUDWLRQV� DQG� LPDJLQDWLRQV� RI� GLIIHUHQW� VRFLDO� FODVVHV�� 7KHVH� DUH�
KLJKOLJKWHG� WKURXJK� WKH� VSHFLILFV� VXFK� DV� DSSHDUDQFH�� FRVWXPHV�� ODQJXDJH�� DFFHQWV�� DQG� OLYLQJ�
VSDFHV�� $OO� WKHVH� GLIIHUHQW� HOHPHQWV� WKDW� GLVWLQJXLVK� RQH� FODVV� IURP� DQRWKHU� FRPH� WRJHWKHU� LQ�
WKHVH� GUDPDV� DV� YLVXDO� GHSLFWLRQV� RI� WKH� DXGLHQFHV¶� FODVV� DVSLUDWLRQV�� 7KHVH� GUDPDV� DOVR�
FRPPRQO\� GHSLFW� FKDUDFWHUV� DWWDLQLQJ� XSZDUG� VRFLDO� PRELOLW\� ZKLFK� LV� H[WUHPHO\� GLIILFXOW� WR�
DFKLHYH�LQ�UHDOLW\��7KH\�SXW�IRUWK�WKH�LGHD�WKDW�LI�SHRSOH�DUH�GHWHUPLQHG�DQG�ZRUN�KDUG��WKH\�FDQ�
FURVV� FODVV� OLQHV� DQG� HQWHU� D� KLJKHU� FODVV�� 7KH� FKDUDFWHUV� RI� .DVKDI�� 6KDPX�� DQG� 6DODKXGGLQ�
DFKLHYH� VRFLDO� PRELOLW\� DQG� RXW�HDUQ� WKHLU� SDUHQWV� ZLWKLQ� D� VSDQ� RI� D� IHZ� \HDUV�� ZKLFK� LV� LQ�
JODULQJ� FRQWUDVW� WR�ZKDW� RUGLQDU\�SHRSOH� H[SHULHQFH� LQ� WKHLU� OLIH��0RVWO\�SHRSOH� WHQG� WR� ODVW� LQ�
WKHLU� SDUHQWV¶� FODVV� IRU� VHYHUDO� JHQHUDWLRQV�� � /DVWO\�� HYHQ� WKRXJK� WKH� XSSHU� FODVVHV� LQ� WKHVH�
GUDPDV�UHSUHVHQW�DVSLUDWLRQDO�IDQWDVLHV�RI�WKH�SHRSOH�ZDWFKLQJ��WKH\�DUH�DOVR�FULWLTXHG�EDVHG�RQ�
WKHLU�DWWLWXGHV�� OLIHVW\OHV��DQG�DPRUDOLW\��7KH� ORZHU�FODVVHV�DUH�GHSLFWHG�DUH�YLUWXRXV�DQG�SLRXV��
ZKLOH�WKH�XSSHU�FODVV�DUH�GHSLFWHG�DV�UXGH��LUUHOLJLRXV��DQG�PRUDOO\�LQDGHTXDWH��7KH�FODVV�FULWLTXH�
WKXV�GHSLFWV�D�PL[HG�DWWLWXGH�LQ�ZKLFK�XSZDUG�VRFLDO�PRELOLW\�LV�GHVLUDEOH�VR�ORQJ�DV�LW�FOLQJV�WR�
WKH�PRUDOLW\�FRPPRQO\�DVVRFLDWHG�ZLWK�WKRVH�IURP�KXPEOHU�EDFNJURXQGV���

�

)LOP�6\QRSVHV�

=LQGDJL�*XO]DU�+DL��

=LQGDJL� *XO]DU� +DL�LV� WKH� VWRU\� RI� .DVKDI� 0XUWD]D� DQG� =DURRQ� -XQDLG�� .DVKDI� EHORQJV� WR� D�
ORZHU�PLGGOH�FODVV� IDPLO\�� ZKLOH� =DURRQ� EHORQJV� WR� DQ� HOLWH� IDPLO\�� .DVKDI� OLYHV� ZLWK� KHU�
PRWKHU�� ZKR� ZRUNV� DW� D� JRYHUQPHQW� VFKRRO�� DQG� WZR� VLVWHUV� LQ� D� VPDOO� KRXVH�� +HU� IDWKHU�
DEDQGRQHG� KHU� PRWKHU� \HDUV� DJR� EHFDXVH� VKH� FRXOG� QRW� EHDU� KLP� D� VRQ�� +H�PDUULHG� DQRWKHU�
ZRPDQ� LQVWHDG� DQG� KDG� D� VRQ� IURP� KLV� VHFRQG�PDUULDJH�� .DVKDI� DQG� KHU� IDPLO\� KDG� WR� IDFH�
GLIILFXOWLHV�DOO�WKHLU�OLYHV�EHFDXVH�RI�KHU�IDWKHU���

.DVKDI� VHFXUHV� DGPLVVLRQ� LQ� D� SUHVWLJLRXV� XQLYHUVLW\� RQ� D� VFKRODUVKLS�� $W� WKH� XQLYHUVLW\�� VKH�
PHHWV�=DURRQ��,QLWLDOO\��=DURRQ�RQO\�ZDQWHG�WR�EHIULHQG�.DVKDI�WR�KXUW�DQG�GHIDPH�KHU��.DVKDI�
ILQGV�RXW�DERXW�WKLV�DQG�IHHOV�UHSHOOHG�E\�KLP��/DWHU�KRZHYHU��DIWHU�=DURRQ¶V�HQJDJHPHQW�WR�KLV�
EHVW� IULHQG�$VPDUD�IDOOV�DSDUW��DQG�KLV�VLVWHU¶V�PDUULDJH�FRPHV� WR�DQ�HQG��KH�IHHOV� LQFUHDVLQJO\�
GUDZQ�WRZDUG�.DVKDI�DQG�ZLVKHV�WR�PDUU\�KHU���

$V�WKH�VWRU\�SURFHHGV��=DURRQ�DQG�.DVKDI�EHFRPH�JRYHUQPHQW�RIILFHUV��7KH\�PHHW�DW�ZRUN�DQG�
=DURRQ� WULHV� WR� UHFRQFLOH� KLV� GLIIHUHQFHV� ZLWK� .DVKDI�� EXW� .DVKDI� JLYHV� KLP� D� FROG� VKRXOGHU��
.DVKDI�EHOLHYHV� WKDW�KH� LV� VWLOO� IOLUW\�� DUURJDQW�� DQG� LQVLQFHUH� OLNH�KH�ZDV� DW� XQLYHUVLW\��=DURRQ�
WKHQ�WXUQV�WR�KLV�IRUPHU�WHDFKHU�ZKR�LV�D�PHQWRU�WR�.DVKDI�DQG�FRQILGHV�LQ�KLP�DERXW�KLV�IHHOLQJV�
IRU�.DVKDI��.DVKDI� UHMHFWV�=DURRQ¶V�PDUULDJH�SURSRVDO� WKH�ILUVW� WLPH�EXW� ODWHU�� VKH�DFFHSWV�DQG�
PDUULHV�=DURRQ��,Q�WKH�HQG��WKH\�KDYH�WZLQ�GDXJKWHUV�DQG�OLYH�KDSSLO\�HYHU�DIWHU���

�
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0DQQ�0D\DO�

0DQQ�0D\DO�LV�DERXW�D�JLUO�QDPHG�0DQDKLO�ZKR�OLYHV�LQ�D�MRLQW�IDPLO\�LQ�D�VPDOO�WRZQ��6KH�IDOOV�
LQ�ORYH�ZLWK�KHU�QHLJKERXU�DQG�WHDFKHU�6DODKXGGLQ��0DQDKLO�DQG�6DODKXGGLQ�GR�QRW�JHW�PDUULHG�
EHFDXVH�6DODKXGGLQ¶V�VRFLDO�DQG�HFRQRPLF�VWDWXV�GRHV�QRW�PDWFK�0DQDKLO¶V��,QVWHDG��0DQDKLO¶V�
SDUHQWV� PDUU\� KHU� RII� WR� 0LNDHHO�� D� ULFK� EXW� LUDVFLEOH� DQG� ELWWHU� SHUVRQ��0LNDHHO� PLVWUHDWV�
0DQDKLO��+H� LV� DEXVLYH�� VKRZV� OLWWOH� LQWHUHVW� LQ�0DQDKLO�� JDPEOHV�� DQG�FRPHV�KRPH� ODWH� HYHU\�
QLJKW���

6DODKXGGLQ�JRHV� WR�.DUDFKL� WR�ZRUN� DW� KLV� IULHQG� ,IWL¶V� ILUP�� ,Q�.DUDFKL�� KH�PHHWV� ,IWL¶V� IDWKHU�
5HKPDQ�DQG�VWDUWV� WDNLQJ�FDUH�RI�KLP�EHFDXVH�KLV�GDXJKWHU�LQ�ODZ�DQG�GRPHVWLF�KHOSHU�GR�QRW�
ORRN�DIWHU�KLP��/DWHU�ZKHQ�5HKPDQ�GLHV��KH�OHDYHV�KLV�SURSHUW\�WR�6DODKXGGLQ��6DODKXGGLQ�XVHV�
WKDW�PRQH\� WR� HVWDEOLVK� D� ELJ� EXVLQHVV� HPSLUH�� +H� LV� VXFFHVVIXO� LQ� KLV� YHQWXUH� ZLWKLQ� D� \HDU��
/DWHU��6DODKXGGLQ� HPSOR\V� D�QHZ�ZRUNHU�QDPHG� -HHQD��6KH� IDOOV� LQ� ORYH�ZLWK�6DODKXGGLQ� DQG�
WDNHV�FDUH�RI�KLP�GHVSLWH�EHLQJ�UHSHDWHGO\�EUXVKHG�RII��

$IWHU�VRPH�WLPH��6DODKXGGLQ¶V�DQG�0DQDKLO¶V�SDWKV�FURVV�DQG�6DODKXGGLQ�UHDOL]HV�WKH�PLVHU\�VKH�
LV�LQ��+H�IDOOV�GHHSO\�LQ�ORYH�ZLWK�KHU�DJDLQ�GHVSLWH�-HHQD¶V�UHSHDWHG�DWWHPSWV�WR�PDNH�KLP�IDOO�LQ�
ORYH�ZLWK�KHU��7KLV�WLPH�0DQDKLO�UHMHFWV�KLP��DQG�KH�UHDOL]HV�WKH�PLVWDNH�KH�PDGH�DOO�WKRVH�\HDUV�
DJR�RI�OHWWLQJ�0DQDKLO�JR�ZLWK�0LNDHHO���

$OLI�$OODK�DXU�,QVDDQ�

$OLI�$OODK�DXU�,QVDDQ�KDV�VHYHUDO�VWRU\�OLQHV�UXQQLQJ�VLPXOWDQHRXVO\��6KDK]HE�LV�D�ULFK�ODQGORUG�
ZKR�IDOOV�LQ�ORYH�ZLWK�1D]QHHQ�DW�KLV�IULHQG¶V�ZHGGLQJ��ZKR�JRW�PDUULHG�WR�1D]QHHQ¶V�VLVWHU���$W�
WKH� VDPH� ZHGGLQJ�� 1D]QHHQ� LQVXOWV� 6KDPX� DQG� KLV� FODQ� RI� WUDQVJHQGHUV� IRU� GDQFLQJ� DW� WKH�
ZHGGLQJ��6KDPX�FXUVHV�KHU�DQG�VD\V�WKDW�VKH�ZLOO�ORVH�HYHU\WKLQJ�RQH�GD\��(YHQWXDOO\��WKDW�GRHV�
KDSSHQ�DQG�1D]QHHQ�VXIIHUV�EHFDXVH�RI�KHU�DUURJDQFH�DQG�VWXEERUQQHVV����

5DQL�LV�D�EHJJDU�ZKR�VHHV�1LJDU�%HJXP²D� WDZDLI²DW�WKH�URDGVLGH�RQH�GD\�DQG�IROORZV�KHU�WR�
WKH�EURWKHO�ZKHUH�1LJDU�%HJXP�OLYHV��5DQL�ZDQWV�WR�EH�OLNH�1LJDU�%HJXP�EHFDXVH�RI�KHU�EHDXW\�
DQG�ZHDOWK��5DQL�KHDGV�RYHU� WR�WKH�EURWKHO�DQG�PHHWV�ZLWK�1LJDU�%HJXP��6KH�DVNV�KHU� WR�NHHS�
KHU�DV�KHU�KHOSHU��1LJDU�%HJXP�LQYLWHV�5DQL�WR�VWD\�DQG�FKDQJHV�KHU�QDPH�WR�5LQD�%HJXP���

,W�LV�VORZO\�UHYHDOHG�LQ�KRZ�WKDW�6KDK]HE�RQFH�YLVLWHG�WKH�EURWKHO�ZLWK�KLV�IULHQGV�DQG�VDZ�1LJDU�
%HJXP�SHUIRUP�WKHUH��1LJDU�%HJXP�IHOO�LQ�ORYH�ZLWK�KLP�WKHQ��:KHQ�VKH�SURIHVVHG�KHU�ORYH�WR�
KLP��KH� WXUQHG�KHU� DZD\��1LJDU�%HJXP�FXUVHG�KLP�DQG�VDLG� WKDW�PD\�KH�EH� UHMHFWHG� WKH� VDPH�
ZD\�RQH�GD\���

6KDK]HE� SURSRVHV� PDUULDJH� WR� 1D]QHHQ�� EXW� 1D]QHHQ� LV� QRW� LQWHUHVWHG� LQ� PDUU\LQJ� KLP�� 6KH�
ZDQWV�WR�PDUU\�%DVLW�ZKR�LV�WKH�VRQ�RI�KHU�GRPHVWLF�KHOSHU��6KH�IDOOV�LQ�ORYH�ZLWK�%DVLW�ZKHQ�VKH�
PRYHV� WR� WKH� FLW\� WR� ILQLVK� FROOHJH� DQG� ZKHUH� KHU� IDWKHU� DSSRLQWV� %DVLW� WR� WDNH� FDUH� RI� KHU��
(YHQWXDOO\��6KDK]HE�GLYRUFHV�1D]QHHQ�ZKHQ�KH�ILQGV�RXW�DERXW�KHU�ORYH�DIIDLU�ZLWK�%DVLW���

6KDPX�EHFRPHV�D�VXFFHVVIXO�EHDXWLFLDQ�DQG�VWDUWV�HDUQLQJ�JRRG�PRQH\��5DQL¶V�VLWXDWLRQ�ZRUVHQV�
DQG�GHVSLWH�VHHLQJ�D�IHZ�KLJKV�DV�D�WDZDLI��VKH�ODWHU�IDOOV�LQWR�WKH�OLIH�RI�PLVHU\�DQG�WDNHV�KHU�RZQ�
OLIH���

�
�
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5HIHUHQFHV�

%HOO��-DPHO�6DQWD�&UX]H��DQG�-DFNVRQ�,,�5RQDOG�/��,QWHUSUHWLQJ�7\OHU�3HUU\�3HUVSHFWLYHV�RQ�
5DFH��&ODVV��*HQGHU��DQG�6H[XDOLW\��5RXWOHGJH���������

%RXUGLHX��3LHUUH��'LVWLQFWLRQ��$�6RFLDO�&ULWLTXH�RI�WKH�-XGJHPHQW�RI�7DVWH��5RXWOHGJH���������

1D\DE��'XU�(��³(VWLPDWLQJ�WKH�0LGGOH�&ODVV�LQ�3DNLVWDQ�´ௗ7KH�3DNLVWDQ�'HYHORSPHQW�
5HYLHZ�ௗYRO������QR����������SS���±������

'Z\HU��5DFKHO��%ROO\ZRRG
V�,QGLD��+LQGL�&LQHPD�DV�D�*XLGH�WR�&RQWHPSRUDU\�,QGLD��5HDNWLRQ�
%RRNV���������

(VFRIIHU\��'DYLG�6��+RZ�5HDO�,V�5HDOLW\�79"�(VVD\V�RQ�5HSUHVHQWDWLRQ�DQG�7UXWK��0F)DUODQG�	�
&R����������

*LGGHQV��$QWKRQ\��DQG�3KLOLS�:��6XWWRQ��6RFLRORJ\��3ROLW\���������

*RPHV��&DWKHULQH��7UDQVLHQW�0RELOLW\�DQG�0LGGOH�&ODVV�,GHQWLW\��0HGLD�DQG�0LJUDWLRQ�LQ�
$XVWUDOLD�DQG�6LQJDSRUH��3DOJUDYH�0DFPLOODQ���������

*XWKULH��$DURQ��³7KH�5HSUHVHQWDWLRQ�RI�&ODVV�LQ�&RQWHPSRUDU\�%ULWLVK�)LOP�DQG�79�´�0HGLXP��
���$SULO�������PHGLXP�FRP�#DDURQJXWKULH�WKH�UHSUHVHQWDWLRQ�RI�FODVV�LQ�FRQWHPSRUDU\�
EULWLVK�ILOP�DQG�WY�DIF����GG�G���������

-DYHG��8PDLU��³6RFLDO�,PPRELOLW\�LQ�3DNLVWDQ�´�'DZQ�FRP�����2FW�������
ZZZ�GDZQ�FRP�QHZV�����������

0DQNHNDU��3XUQLPD��³6FUHHQLQJ�&XOWXUH��9LHZLQJ�3ROLWLFV��$Q�(WKQRJUDSK\�RI�7HOHYLVLRQ��
:RPDQKRRG��DQG�1DWLRQ�LQ�3RVWFRORQLDO�,QGLD�´�'XNH�8QLYHUVLW\�3UHVV��2OFRWW��0DVRQ��
³7KH�&DVWH�6\VWHP�RI�,QGLD�´�$PHULFDQ�6RFLRORJLFDO�5HYLHZ��YRO�����QR�����������SS�����±
������

3DWHO��6KDLVWD�$EGXO�$]L]��³,W�,V�7LPH�WR�7DON�DERXW�&DVWH�LQ�3DNLVWDQ�DQG�3DNLVWDQL�
'LDVSRUD�´�$O�-D]HHUD��ZZZ�DOMD]HHUD�FRP�RSLQLRQV������������LW�LV�WLPH�WR�WDON�DERXW�
FDVWH�LQ�SDNLVWDQ�DQG�SDNLVWDQL�GLDVSRUD���

5HKPDQ��0DOLKD��³6SRWOLJKW��7HOHYLVLRQ
V�5DWLQJV�*DPH�´�'DZQ�FRP�����'HF�������
ZZZ�GDZQ�FRP�QHZV�����������

6FKRILHOG��7RP��0DULDQ�'|UN��DQG�0DUW\Q�'DGH�5REHUWVRQ���,QGH[LFDOLW\�DQG�YLVXDOL]DWLRQ��
H[SORULQJ�DQDORJLHV�ZLWK�DUW��FLQHPD�DQG�SKRWRJUDSK\���3URFHHGLQJV�RI�WKH��WK�$&0�
&RQIHUHQFH�RQ�&UHDWLYLW\�	�&RJQLWLRQ��������

=DNDULD��5DILD��³$�&RXQWU\�IRU�6RQV�´�'DZQ�FRP�����$XJ�������
ZZZ�GDZQ�FRP�QHZV�����������
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0DTVRRG��$PPDUD��7KH�1HZ�3DNLVWDQL�0LGGOH�&ODVV��+DUYDUG�8QLYHUVLW\�3UHVV���������

0\OHV��-RKQ��³)URP�+DELWXV�WR�0RXWK��/DQJXDJH�DQG�&ODVV�LQ�%RXUGLHX
V�6RFLRORJ\�RI�
/DQJXDJH�´�7KHRU\�DQG�6RFLHW\��YRO������QR�����'HF��������SS�����±������

�
)LOPRJUDSK\��
�
$OLI�$OODK�DXU�,QVDDQ�$OLI�IRU�*RG�DQG�+XPDQ��GLU��$HKVXQ�7DOLVK��������
�
0DQQ�0D\DO�&KDQJH�RI�+HDUW��GLU��+DVHHE�+DVVDQ��������
�
=LQGDJL�*XO]DU�+DL�/LIH�LV�D�%HG�RI�5RVHV��GLU��6XOWDQD�6LGGLTXL��������
�


