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7KLV�HVVD\�VHHNV�WR�H[SORUH�WKH�QDWXUH�RI�3DNLVWDQL�WHOHYLVLRQ�GUDPDV�DQG�WKHLU�UROH�
LQ�VKDSLQJ�WKH�GLVFRXUVH�DURXQG�JHQGHU��PRUDOLW\��VH[XDOLW\�LQ�WKH�FRQWH[W�RI�WKH�
ULVH� RI�PHGLD� LQ� JHQHUDO� DQG� QHZ�PHGLD� LQ� SDUWLFXODU� �VRFLDO�PHGLD��� ,W� IRFXVHV�
SDUWLFXODUO\� RQ� WKH� EORFNEXVWHU�0HUD\� 3DDV� 7XP�+R�,� +DYH� <RX� �GLU��1DGHHP�
%DLJ� ������� SHQQHG� E\� .KDOLO�XU�5HKPDQ� 4DPDU�� GXH� WR� LWV� UHFHQW� VXFFHVV�
DQG�PDVVLYH� SRSXODULW\� DFURVV� WKH� FRXQWU\�� :LWK� WKH� SUROLIHUDWLRQ� RI� WHOHYLVLRQ�
GUDPDV�DGGUHVVLQJ�D�GLYHUVH�UDQJH�RI�VRFLDO�LVVXHV��GUDPDV�FDQ�EH�DJHQWV�RI�VRFLDO�
FKDQJH�� 7KLV� HVVD\� DGRSWV� DQ� H[SORUDWRU\�� SDUDWH[WXDO� SHUVSHFWLYH� WR� DUJXH� WKDW�
GUDPDV�LQ�3DNLVWDQ�RSHQ�DYHQXHV�IRU�D�PRUH�FRPSOH[�LQWHUDFWLRQ�RI�YDULRXV�VRFLDO�
JURXSV��LQFOXGLQJ�DFWRUV��GUDPD�PDNHUV�DQG�DXGLHQFH��ZKR�QHJRWLDWH�DQG�QDYLJDWH�
WKHLU�ZD\V�WKURXJK�TXHVWLRQV�RI�JHQGHU��PRUDOLW\�DQG�VH[XDOLW\���7KLV�LQWHUDFWLRQ�LV�
DOVR� VKDSHG� E\�PHGLD� SODWIRUPV� DQG� RQOLQH� LQWHUDFWLRQV� DPRQJ� GLIIHUHQW� VRFLDO�
JURXSV�ZKLFK�FRQFUHWL]H�DQG�IUDPH�WKHLU�UHFHSWLRQ�RI�WKHVH�GUDPDV����

.H\ZRUGV��*HQGHU�DQG�'UDPD��*HQGHU�DQG�0RUDOLW\��3DUDWH[WXDO�$QDO\VLV��
$XGLHQFH�UHFHSWLRQ��0HUD\�3DDV�7XP�+R�

�

�

3UHIDFH��

,� YLYLGO\� UHPHPEHU� D� WHOHSKRQH� FRQYHUVDWLRQ� ZLWK� P\� IULHQG� LQ� ZKLFK� VKH� ZDV� DGDPDQW� WR�
FRQYLQFH�PH�ZK\�0HUD\�3DDV�7XP�+R��037+��,�+DYH�<RX��GLU��1DGHHP�%DLJ��������ZDV�ZRUWK�
ZDWFKLQJ��LW�³UDLVHG�WKH�EDU�IRU�PHQ´��SDUWLFXODUO\�PHQ�ZKR�FDXJKW�WKHLU�ZLYHV�SDUWQHUV�FKHDWLQJ�
RQ� WKHP�� ,�ZDV� VXGGHQO\� LQWULJXHG�DERXW� WKH�SKHQRPHQRQ��037+��JLYHQ� WKDW�HYHU\RQH�DURXQG�
PH�ZDV� MXPSLQJ�RQ� WKH�037+� EDQGZDJRQ�� ,� ELQJH�ZDWFKHG� WKH� ILUVW� IHZ�HSLVRGHV�ZKLFK�KDG�
DOUHDG\�EHHQ� UXQ�� DQG�ZLWKLQ� D� IHZ�GD\V� FDXJKW� XS�ZLWK� WKH� IUHVK�RQHV�� 6XGGHQO\�� WKH�PHPHV�
FLUFXODWLQJ�RQ�7ZLWWHU�DQG�)DFHERRN�EHJDQ�WR�PDNH�VHQVH�DQG�,�FRXOG�PDNH�LQIRUPHG�RSLQLRQV�
DERXW�WKH�PHPHV�DQG�VRFLDO�PHGLD�SRVWV��,�FRXOG�DOVR�PDNH�VHQVH�RI�WKH�LQVLJKWV�WKDW�P\�IULHQGV��
DFTXDLQWDQFHV�RU�HYHQ�VWUDQJHUV�H[FKDQJHG�DERXW�WKH�GUDPD��,�KDG�WRR�PDQ\�TXHVWLRQV²IRU�WKH�
ZULWHU��IRU�WKH�PHQ�DQG�ZRPHQ�RQ�7ZLWWHU��DQG�IRU�P\�RZQ�IULHQGV�DQG�IDPLO\�ZKR�ZRXOG�RSHQO\�
FRPPHQW�RQ�WKH�SORW��WKH�GUDPD��DQG�WKH�PHPHV�LQ�FDVXDO�VHWWLQJV��*UDGXDOO\��ZLWK�WKH�HQGLQJ�RI�
037+��,�ZDQWHG�WR�HQJDJH�ZLWK�PXOWLSOH�OD\HUV�RI�VXEWH[WV�WKDW�LW�VXUURXQGHG���

.KDOLO�XU�5HKPDQ� 4DPDU�� WKH� DXWKRU� RI� WKLV� GUDPD�� KDG� EHHQ� HQMR\LQJ� JHQHURXV� DLUWLPH� RQ�
PRUQLQJ� VKRZV�� QHZV� FKDQQHOV�� DQG� LQ� RQOLQH� LQWHUYLHZV� GXULQJ� WKH� UXQ� RI� WKH� VKRZ��+H� KDG�
GLYLGHG�VRFLDO�PHGLD�DQG�KLV�YLHZHUV�RQ�ZKDW�FDPH�WR�EH�NQRZQ�DV�KLV�µVHUPRQV¶�RQ�PRUDOLW\��LQ�
ZKLFK�KH�HODERUDWHG�RQ�KLV�QRWLRQV�RI�WKH�µJRRG¶�DQG�WKH�µEDG¶�ZRPDQ�SURWRW\SLFDO�GLFKRWRP\��
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0DQ\�ODXGHG�KLP�IRU�KLV�³LQWHOOHFWXDO�JHQLXV´�ZKHUHDV�RWKHUV�FDOOHG�KLP�RXW�RQ�KLV�PLVRJ\QLVWLF�
DQG�SUREOHPDWLF�YLHZV��6RPH�ODEHOHG�KLP�DV�DQ� µH[WUDRUGLQDU\¶�SOD\ZULJKW��ZKR�KDG�PDVWHUHG�
WKH� DUW� RI�ZHDYLQJ� KXPDQ� HPRWLRQ� LQWR� SRHWU\� RU� SURVH��4DPDU� ODWHU� HQJDJHG� LQ� DQ� H[SORVLYH�
DUJXPHQW�ZLWK�DFWLYLVW�0DUYL�6LUPHG�RQ�QDWLRQDO�WHOHYLVLRQ�EHFDXVH��DFFRUGLQJ�WR�4DPDU��VKH�ILW�
WKH�³EDG�ZRPDQ´�WURSH�DQG�WKHUHIRUH�GLG�QRW�GHVHUYH�L]]DW��µUHVSHFW�¶�µKRQRU¶���+H�KXUOHG�YHUEDO�
DEXVHV� DW� KHU� ZKLFK� DLUHG� XQFHQVRUHG� RQ� QDWLRQDO� WHOHYLVLRQ�� 4DPDU� ZDV� QRW� VWRSSHG� IURP�
VSHDNLQJ�E\�WKH�SURGXFWLRQ�WHDP��DQG�UDWKHU�JLYHQ�H[WHQVLYH�DLUWLPH�E\�WKH�KRVW�RI�WKH�VKRZ��7KLV�
YLGHR�H[SORGHG�RQ�VRFLDO�PHGLD�DQG�4DPDU�ZDV�FRQVHTXHQWO\�UHSHDWHGO\�VXPPRQHG�IRU�IROORZ�
XS�LQWHUYLHZV�LQ�RUGHU�WR�VHHN�FODULILFDWLRQV�UHJDUGLQJ�KLV�EHKDYLRU���

(YHQ�DIWHU�037+�HQGHG��LWV�DXGLHQFH�HQJDJHPHQW�FRQWLQXHG��DQG�LW�KDG�D�ODVWLQJ�LPSDFW�RQ�WKH�
WHOHYLVLRQ� ODQGVFDSH� LQ� 3DNLVWDQ�� 7KH� FKHDWLQJ� WURSH� KDV� UHSHDWHGO\� DQG�PRUH� IUHTXHQWO\� WKDQ�
EHIRUH��EHHQ�EURXJKW�XS�LQ�GUDPDV�LQ�YDULRXV�GLIIHUHQW�IRUPV��VXFK�DV�LQ�RQH�D�VWRU\�ZKHUH�D�JLUO�
PDUULHV� KHU� EURWKHU�LQ�ODZ� DIWHU� DQ� H[WUDPDULWDO� DIIDLU� ZLWK� KLP� LQ� -DODQ�-HDORXV\� �GLU�� $DELV�
5D]D� ������� D� JLUO� ZKR� PDUULHV� KHU� EHVW� IULHQG¶V� ILDQFp� DIWHU� DQ� H[WUDPDULWDO� DIIDLU� LQ�
4XUEDWDLQ�3UR[LPLW\��GLU��.DPUDQ�$NEDU�.KDQ�������DQG�\HW�DJDLQ��WKH�ZRPDQ�HQGV�XS�DORQH��
SXQLVKHG� IRU�EHLQJ�D� OLDU��PDQLSXODWRU�DQG�JUHHG\��7KH�PDOH�SURWDJRQLVW��RQ� WKH�RWKHU�KDQG�� LV�
IRUJLYHQ� E\� KLV� ZLIH� DQG� WKH\� DUH� JLYHQ� D� KDSS\� HQGLQJ�� 6LPLODUO\�� LQ� .KZDDE� 1DJDU� NL�
6KHK]DGL�3ULQFHVV�RI�WKH�'UHDP�&LW\��GLU��6\HG�5DPLVK�5L]YL�������VKRZV�DQ�H[WUDPDULWDO�DIIDLU�
EHWZHHQ�WKH�PDOH�SURWDJRQLVW�DQG�KLV�KLUHG�IHPDOH�GRPHVWLF�KRXVHNHHSHU���

7KHVH�DUH�D�KDQGIXO�RI�H[DPSOHV��KRZHYHU��DQG�WKH�VFRSH�RI�FRQYHUVDWLRQ�DURXQG�WDERR�VXEMHFWV�
KDV�DOVR�EURDGHQHG�ZLWK� WKH� LQWURGXFWLRQ�RI�D�QHZ�PHGLXP� LQ�3DNLVWDQ�� WKDW� LV� WKH�GLJLWDO�ZHE�
VHULHV�ZLWK�D�JUHDWHU�GHJUHH�RI�FUHDWLYH�OLEHUWLHV�IURP�WKH�QDWLRQDO�FHQVRU�ERDUG��,Q�WKH�VXPPHU�RI�
������D�RQH�RI�D�NLQG�3DNLVWDQL�ZHE�VHULHV�WLWOHG�&KXUDLOV�:LWFKHV��GLU��$VLP�$EEDVL�������ZDV�
UHOHDVHG��$PRQJ�PDQ\�RWKHU�WDERR�VXEMHFWV�WKDW�LWV�SORW�EROGO\�DGGUHVVHG��LW�VWDUWHG�RII�ZLWK�WKH�
SUHPLVH�WKDW�SUREOHPDWL]HG�DGXOWHURXV�PHQ�ZKRVH�DFWLRQV�KDYH�EHHQ�QRUPDOL]HG�E\�SDWULDUFKDO�
VRFLHWLHV� IRU� WRR� ORQJ� DQG� � SUHVVHG� IRU� WKHLU� DFFRXQWDELOLW\�� 7KH� VKRZ� DQG� LWV� FDVW� PHPEHUV�
FODLPHG�WKDW�LW�ZDV�D�VHULHV�PDGH�WR�FHOHEUDWH�DJHQWLYH�IHPDOH�FKDUDFWHUV��DV�ZHOO�DV�IHPLQLVP²
VRPHWKLQJ� WKDW� LV�GLIILFXOW�RQ�PDLQVWUHDP� WHOHYLVLRQ��7KH�VKRZ�VHHPHG� WR�EH�D� UHVSRQVH�WR� WKH�
QDUUDWLYH�SXW�IRUWK�DQG�QRUPDOL]HG�E\�037+�DQG�RWKHU�VLPLODU�GUDPDV�RQ�PDLQVWUHDP�WHOHYLVLRQ�
DV�HYLGHQW� IURP�LWV� WLPLQJ�DQG�SUHPLVH��7KLV�DOVR�VKRZV� WKDW� WH[WV�DOVR� LQWHUDFW�ZLWK��DQG�HYHQ�
FRQIURQW�HDFK�RWKHU��LQ�WKHLU�QDUUDWLYHV�DQG�FRQYHUVDWLRQV��DQG�WKLV�LQWHUWH[WXDOLW\�FRQWULEXWHV�WR�
WKH�GLVFRXUVHV�VXUURXQGLQJ�WKHP���
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7KLV�SDSHU�WDNHV�D�SDUDWH[WXDO�DSSURDFK�WR�XQGHUVWDQG�KRZ�D�GUDPD�H[WHQGV�EH\RQG�LWV�WH[W�DQG�
LWV�PHDQLQJ� LV�FRQVWDQWO\�QHJRWLDWHG�E\�DXGLHQFHV��7KH�SLRQHHU�RI�SDUDWH[WXDO� UHVHDUFK��*HUDUG�
*HQHWWH� SULQFLSDOO\� GLYLGHG� SDUDWH[W� LQWR� WZR� FDWHJRULHV� RI� SHULWH[W� DQG� HSLWH[W�� 3DUDWH[WV��
EURDGO\��DUH�PHGLD�DQG�WH[WV�WKDW�VXUURXQG�D�ERRN�RU�D�ILOP�DQG�FRXOG�EH�IXUWKHU�H[WHQGHG�WR�DQ\�
RWKHU�OLWHUDU\�JHQUH��TWG��LQ�.OHFNHU�������+LV�GHILQLWLRQ�SULPDULO\�H[SORUHG�WH[WV�ERWK�LQVLGH�DQG�
RXWVLGH�D�ERRN�WKDW�DUH�QRW�SDUW�RI�WKH�PDLQ�QDUUDWLYH�RI�WKH�WH[W�EXW�VWLOO�GHYHORS�DV�LWV�GHULYDWLYH��
:LWKLQ�WKDW�GHILQLWLRQ��HSLWH[WV�FRQVWLWXWH�LQWHUYLHZV��FULWLF�UHYLHZV��DQG�VR�RQ��3HULWH[WV��RQ�WKH�
RWKHU�KDQG��HQWDLO�HOHPHQWV�FRQWDLQHG�ZLWKLQ�WKH�ERRN��DOEHLW�RXWVLGH�LWV�PDLQ�WH[W��7KHVH�FRXOG�
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LQFOXGH�WKH�SUHIDFH��IRRWQRWHV��DXWKRU¶V�QRWH�HW�FHWHUD��%DVHG�RQ�WKLV�FODVVLILFDWLRQ��WKH�SDSHU�ZLOO�
FRQFHUQ�LWVHOI�ZLWK�WKH�ZD\�WKDW�WKH�DXGLHQFH�LQWHUDFWV�ZLWK�WKH�HSLWH[WV�RI�037+���

,Q� WKH� FDVH� RI� D� ILOP�� RU� SHUKDSV� DQ\� RWKHU� YLVXDO� PHGLXP�� WKH� GLVWLQFWLRQ� EHWZHHQ� WH[W� DQG�
SDUDWH[W� LV� YDJXH�� 'LDORJXHV� DUH� SDUW� RI� WKH� WH[W� RI� WKH� ILOP�� ZKHUHDV� VXEWLWOHV� �LQ� GLIIHUHQW�
ODQJXDJHV��TXDOLI\�DV�SHULWH[WV��7KH� WKHPH�VRQJ�RU�DQ�2ULJLQDO�6RXQGWUDFN� �267�� DOVR�PHUJHV�
LQWR�WKH�WH[W�RI�WKH�GUDPD�RU�ILOP�ZKHQ�LW�SOD\V�DV�GLHJHWLF�PXVLF��+RZHYHU��LI�LW�SOD\V�ZLWK�WKH�
HQGLQJ�FUHGLWV�RU�WKH�WLWOH�WUDFN��267V�FODVVLI\�DV�HSLWH[WV���

'UDZLQJ� RQ� *HQHWWH¶V� SHULWH[W�HSLWH[W� GLFKRWRP\�� HSLWH[WV� DUH� PRUH� UHOHYDQW� IRU� WKH� FDVH� RI�
0HUD\�3DDV�7XP�+R� �TWG�� LQ�.OHFNHU�������(SLWH[WV�RI�037+� LQYROYH�� EXW� DUH�QRW� OLPLWHG� WR��
LQWHUYLHZV�E\�WKH�FDVW�DQG�FUHZ�PHPEHUV��LWV�DXWKRU��WUDLOHUV�RI�LWV�HSLVRGHV�DQG�WKH�VRFLDO�PHGLD�
GLVFRXUVH� VXUURXQGLQJ� WKH� GUDPD��$XWKRU� LQWHUYLHZV� UDUHO\� HYHU� WDNH� D� IURQW� VHDW� LQ� WHOHYLVLRQ�
VKRZV�RU�ILOP�SURPRWLRQV��ZKHUH�WKH�IRFXV�LV�XVXDOO\�RQ�DFWRUV�GXH�WR�WKHLU�VWURQJ�IDQ�IROORZLQJ��
2FFDVLRQDOO\�WKRXJK��IDPRXV�GLUHFWRUV�RU�ZULWHUV�PD\�HQMR\�WKH�VSRWOLJKW���

,Q�WKH�3DNLVWDQL�WHOHYLVLRQ�GUDPD�LQGXVWU\��DXWKRUV��DQG�VFULSWZULWHUV��PDQ\�RI�ZKRP�DUH�IHPDOH��
HQMR\� SURPLQHQFH� DQG� SRSXODULW\�� :ULWHUV� VXFK� DV� )DUKDW� ,VKWLDT� DQG� 8PHUD� $KPDG� DUH�
KRXVHKROG�QDPHV��+RZHYHU�� WKH�SRSXODULW\�4DPDU�JDUQHUHG�GXULQJ�037+�SURPRWLRQV��GHVSLWH�
EHLQJ� D�PDOH�ZULWHU�� LV� VWLOO� XQSUHFHGHQWHG� LQ� WKH�3DNLVWDQL� WHOHYLVLRQ� ODQGVFDSH�� DQG� WKHUHIRUH�
UHOHYDQW� WR� WKH� VWXG\� RI� WKH� SDUDWH[WV� RI�037+�� 4DPDU� KDV� VFULSWHG� VHYHUDO� RWKHU� ILOPV� DQG�
GUDPDV�� VXFK� DV� 3\DUH\� $I]DO�'HDU� $I]DO� �GLU�� 1DGHHP� %DLJ� ������� =DUD� <DDG� .DU�-XVW�
5HPHPEHU� �GLU��$PQD�1DZD]�.KDQ� ������ DQG�6DGTD\� 7XPKDUH�0D\�0\�<HDUV�%H�$GGHG� 7R�
<RXUV� �GLU��0RKDPPHG�(KWHVKDPXGGLQ� ������� WR� QDPH� D� IHZ� EXW� KH� VKRW� WR� SRSXODULW\�ZKHQ�
037+� DLUHG�� :KLOH� WKH� HSLVRGHV� RI�037+� UDQ� RQ� WHOHYLVLRQ�� KH� ZDV� IUHTXHQWO\� LQYLWHG� WR�
PRUQLQJ�VKRZV��QHZV�FKDQQHO�LQWHUYLHZV�DQG�HYHQ�ZHE�LQWHUYLHZV��+LV�FRQWURYHUVLDO�VWDWHPHQWV�
UHJDUGLQJ� WKH� VWDWXV� RI� ZRPHQ� LQ� VRFLHW\� IUHTXHQWO\� FDXJKW� PHGLD� DWWHQWLRQ� DQG� IHG� LQWR� KLV�
LQFUHDVLQJ�SRSXODULW\�DV�KH�ZRXOG�EH� VXPPRQHG� IRU�PRUH� LQWHUYLHZV�ZKLFK�SUREHG� IRU� IXUWKHU�
H[SODQDWLRQV�RU�FODULILFDWLRQV� UHJDUGLQJ�SUHYLRXV� FRQWURYHUVLDO� VWDWHPHQWV��6XFK� VWDWHPHQWV� FDQ�
EH�WHUPHG�DV�IRXQGDWLRQDO�SDUDWH[WV�VXSSOHPHQWLQJ�WKH�YLHZHUVKLS�H[SHULHQFH�RI�037+��

3DUDWH[WV� DUH�� WKHUHIRUH�� FUXFLDO� WR� WKH� VWXG\� RI� SRSXODU� FXOWXUH�� DQG� OLWHUDU\�ZRUNV� QHHG� WR� EH�
VWXGLHG� LQ� UHODWLRQ� WR� WKH� FRPSOH[� LQWHUDFWLRQV� EHWZHHQ� WKHLU� FUHDWRUV�� DXGLHQFHV�� IDQEDVH� DQG�
ZLGHU� PDVVHV� DV� DOO� RI� WKHVH� DUH� UHOHYDQW� VWDNHKROGHUV� LQ� QDUUDWLYH� IRUPDWLRQ�� 9LHZHUV� DUH�
VLPXOWDQHRXVO\�DEOH�WR�JHQHUDWH�UHDFWLRQV�WR�GLDORJXHV�RI�WKH�GUDPD��LQWHUDFW�ZLWK�HDFK�RWKHU�DQG�
HYHQ�LWV�FDVW�DQG�FUHZ�PHPEHUV�WR�IRUP�D�FRPSOH[�ZHE�RI�SDUDWH[WXDO�LQIRUPDWLRQ��6WXDUW�+DOO�
H[SRXQGHG� DW� JUHDWHU� OHQJWK� RQ� WKLV� YLHZ� LQ� KLV� VHPLQDO� HVVD\�� ³1RWHV� RQ�'HFRQVWUXFWLQJ� WKH�
3RSXODU´��+H� DUJXHV� WKDW� D� ILOP�� ERRN� RU� D� WHOHYLVLRQ� VKRZ� VKDUHV� DQ� LQWHUORFNHG� UHODWLRQVKLS�
EHWZHHQ�ZKDW� LV�UHSUHVHQWHG��DQG�KRZ�LW� LV�SHUFHLYHG��+DOO�UHMHFWV� WKH�LGHD�WKDW�SRSXODU�FXOWXUH�
FRQVXPHUV��DXGLHQFHV��DUH�PHUHO\�³FXOWXUDO�GRSHV´��TWG�LQ�'XQFRPEH������RU�SDVVLYH�DXGLHQFHV��
+H�FRQWHQGV�WKDW�WKH\�DFWLYHO\�SHUFHLYH�DQG�SURFHVV�FXOWXUDO�LQIRUPDWLRQ�LQ�RIWHQ�FRPSOH[��PXOWL�
GLUHFWLRQDO�ZD\V�DJDLQVW�WKH�EDFNGURS�RI�DXWKRULDO�LQWHQWLRQ�ZKLFK�LV�UHIOHFWHG�LQ�WKH�RUJDQL]DWLRQ�
RI�D�SDUWLFXODU�WH[W��DQG�GLYHUVH�LQWHUSUHWDWLRQV�RI�IHOORZ�DXGLHQFH�JURXSV��$V�D�FRQVHTXHQFH��WKLV�
SDSHU� H[SORUHV� WKH� ZD\V� DXGLHQFHV� JHQHUDWH�� LQWHUDFW� ZLWK�� DQG� UHDFW� WR� WKH� SDUDWH[WXDO�
LQIRUPDWLRQ�SURYLGHG�WR�WKHP�DQG�WKHQ�]RRPV�LQ�RQ�WKH�FDVH�RI�037+��

7KH� 3DNLVWDQL� WHOHYLVLRQ� DXGLHQFH� LV� D� GLYHUVH� JURXS�� ZLWK� D� PHODQJH� RI� YLHZV� DQG� LQVLJKWV�
FRPLQJ�WRJHWKHU�DERXW�LWV�FRQWHQW��7KH\�DUH�GLYLGHG�LQ�WKHLU�RSLQLRQV�DERXW�ZKHWKHU�WKHVH�GUDPDV�
DUH�ZRUWK�ZDWFKLQJ��6DEDKDW�=DNDUL\D��IRU�LQVWDQFH��XQSDFNV�VRPH�RI�WKH�PRVW�FRPPRQ�WURSHV�LQ�
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WKHVH�GUDPDV�ZKLFK�LQFOXGH�VWHUHRW\SHV�RI�D�JRRG�ZRPHQ�YHUVXV�EDG�ZRPHQ�DQG�URPDQWLFL]DWLRQ�
RI� ZRPHQ¶V� VXIIHULQJ� �³)HPLQXVWDQL� 'HFRGHV� 3DNLVWDQL� 'UDPD´��� 0DQ\� RWKHUV� HFKR� WKHVH�
FRQFHUQV��+RZHYHU��3DNLVWDQL�GUDPDV�DUH�DOVR�LQFUHDVLQJO\�ODXGHG�E\�YLHZHUV�IRU�EULQJLQJ�VRFLDO�
LVVXHV� WR� OLJKW� WKURXJK� LVVXH�EDVHG� VWRU\WHOOLQJ�� +DOO� DUJXHV� WKDW� DXGLHQFHV� DUH� QHLWKHU� ³EODQN�
VFUHHQV´� ZKHUH� FXOWXUDO� LQIRUPDWLRQ� FDQ� SODLQO\� EH� LPSULQWHG� RU� IHG�� QRU� GR� WKH\� SRVVHVV�
FRPSOHWH� DJHQF\� LQ� GHWHUPLQLQJ�ZKR� LV� UHSUHVHQWHG��ZKHQ��ZKHUH�� DQG� KRZ��+H� WHUPV� LW� DV� D�
FRQVWDQW� VWUXJJOH�ZKHUH�QDUUDWLYHV�DUH�FRQVWDQWO\�³WKURQHG� DQG�GH�WKURQHG´� �TWG�� LQ�'XQFRPEH�
����� DQG� VRPH� JURXSV� ZLQ� ZKLOH� RWKHUV� ORVH� LQ� D� FRQVWDQW� WXJ� RI� ZDU�� ,W� LV� DQ� LGHRORJLFDO�
EDWWOHILHOG�ZLWKRXW�³RQFH�DQG�IRU�DOO�YLFWRUV´��������7KHUH�DUH�FRPSHWLQJ�QDUUDWLYHV��PRPHQWV�RI�
GRPLQDWLRQ�DV�ZHOO�DV�VXEYHUVLRQ�IRU�YDULRXV�DFWRUV���

,Q� FDVH� RI� 3DNLVWDQL� DXGLHQFHV�� IRU� LQVWDQFH�� VRFLDO� PHGLD� FRPPHQWDU\� RQ� WKH� GUDPD� DQG�
LQWHUYLHZV�RI�FDVW�DQG�RU�FUHZ�VXSSOHPHQW�WKH�SHUFHSWLRQ�SURFHVV�RI�WKH�PDLQ�WH[W�RI�WKH�GUDPD��
7KH�ZD\V�FHUWDLQ�FKDUDFWHUV�DUH�UHSUHVHQWHG��RU�LQWHQWLRQDOO\�HUDVHG��VHHSV�GHHS�LQ�WKHLU�FXOWXUDO�
PHPRULHV�ZLWK�VXEVWDQWLYH�LPSOLFDWLRQV��6RPH�SHRSOH��IRU�LQVWDQFH��UHODWH�ZLWK�WKH�WUHDWPHQW�RU�
UHSUHVHQWDWLRQ� RI� D� FHUWDLQ� FKDUDFWHU� ZKLOH� RWKHUV� FRXOG� GHVSLVH� WKH� VDPH�� ,Q� RWKHU� FDVHV��
FKDUDFWHUV�DUH�H[SOLFLWO\�FUHDWHG�DQG�SRUWUD\HG� LQ�KXHV�RI�EODFN�DQG�ZKLWH�DQG�VWDUN�FRQWUDVW� WR�
RQH�DQRWKHU��IRU�DXGLHQFHV�WR�FRQWH[WXDOL]H�WKHP�LQ�D�FHUWDLQ�OLJKW��$XGLHQFH�LQWHUSUHWDWLRQ�RI�WKH�
FRQWHQW�RI�D�GUDPD�VWLOO�WDNHV�SODFH�LQ�PRUH�QXDQFHG�DQG�OD\HUHG�ZD\V�ZKHUH�DFWRUV��SOD\ZULJKWV��
RU�GLUHFWRUV�DUH�FDSDEOH�RI�DGGLQJ�WKHLU�RZQ�YRLFHV��DQG�LQWHUSUHWDWLRQ��WR�YDU\LQJ�GHJUHHV��7KLV�
DOORZV� IRU� DOLJQPHQW� RI�PHDQLQJV� DXGLHQFHV� GHULYH� IURP� FKDUDFWHUV� DQG� VWRULHV� E\� QDUURZLQJ�
WKHP�GRZQ�WR�ZKDW�WKH�DXWKRUV�RU�GLUHFWRUV�LQWHQG�WR�WUDQVPLW�WR�WKH�DXGLHQFHV���

�

/LWHUDWXUH�5HYLHZ�

9DULRXV� VFKRODUV� KDYH� H[SDQGHG� RQ� *HQHWWH¶V� QRWLRQ� RI� SDUDWH[WV� DQG� KDYH� LOOXVWUDWHG� WKH�
IXQFWLRQV�RI�SDUDWH[WXDO�HOHPHQWV�LQ�PHGLD�VXFK�DV�WHOHYLVLRQ�DQG�ILOP��6RPH�KDYH�IRFXVHG�RQ�WKH�
UROH� RI� SDUDWH[WV� DV� RUJDQL]DWLRQDO� DQG�PDUNHWLQJ� WRROV� �.OHFNHU� ����� %URRNH\� DQG�*UD\� �����
ZKLOH� RWKHUV� KDYH� WKHRUL]HG� KRZ� WKH\� HVWDEOLVK� LQLWLDO� DXGLHQFH� H[SHFWDWLRQV� DERXW� D� ILOP�RU� D�
VWRU\�EHIRUH�WKH\�ZDWFK�LW��-RQDWKDQ�*UD\�GLYHUJHV�IURP�*HQHWWH�LQ�WKDW�KH�VWDWHV�KRZ�DXGLHQFHV�
DUH�FRQVWDQWO\�PDNLQJ�VHQVH�RI�WH[WV�DQG�³SDUD´�HOHPHQWV�DURXQG�LW�LQ�WDQGHP²WKH�WZR�FDQQRW�EH�
VHSDUDWHG�DQG�GLVWLQFWO\�FDWHJRUL]HG��*UD\���7KLV�LV�SDUWLFXODUO\�UHOHYDQW�IRU�ILOPV�ZKHUH�WKHUH�DUH�
VR� PDQ\� FUHDWLYH� LQIOXHQFHV� LQ� SURGXFLQJ� WKH� ILQDO� SURGXFW�� GLUHFWRUV�� PXOWLSOH� VFUHHQZULWHUV��
DXWKRUV��DQG�DFWRUV��DOO�KDYH�YDU\LQJ�GHJUHHV�RI� LQIOXHQFH�RYHU�KRZ�WKH�DXGLHQFH�SHUFHLYHV� WKH�
ILOP�� DQG�ZKDW�PHDQLQJV� DUH�GHOLEHUDWHO\� DWWDFKHG� WR� LW� E\�YDULRXV� VWDNHKROGHUV� LQ� WKH� FUHDWLYH�
SURFHVV��

2WKHU� DXWKRUV� VXFK� DV� 'HERUDK� $OLVVRQ� DQG� %HWWLQD� .�PPHUOLQJ�0HLEDXHU� KDYH� OHQW� JUHDWHU�
DWWHQWLRQ� WR� RSHQLQJ� FUHGLWV�� ZKLFK� VHUYH� WR� VHW� WKH�PRRG� RI� D� ILOP� RU� D� WHOHYLVLRQ� VKRZ� DQG�
IRUHVKDGRZ�WKH�H[SHULHQFH��TWG�LQ�.OHFNHU�������6RPHWLPHV��QDUUDWLRQV��ZKLFK�DUH�QRW�SDUW�RI�WKH�
SORW� LWVHOI�� DOEHLW� QRW� RXWVLGH� WKH� ILOP�� DVVLVW� LQ� WKH� UHLWHUDWLRQ� DQG� UHLQIRUFHPHQW� RI� LQWHQGHG�
PHVVDJHV��DQG�DOLJQ�DXGLHQFH�UHFHSWLRQ�ZLWK�WKHP��6FKRODUV�VXFK�DV�5R\�6RPPHU�KDYH�IRFXVHG�
RQ� UHYLHZV�� SRVWHUV�� LQWHUDFWLRQV� ZLWK� FDVW� PHPEHUV�� DQG� LQWHUYLHZV� LQ� HVWDEOLVKLQJ� DXGLHQFH�
H[SHFWDWLRQV�DQG� LQIOXHQFLQJ� WKH�SURFHVV�RI� LQWHUSUHWDWLRQ�RI�D� ILOP�RU�D�GUDPD��TWG� LQ�.OHFNHU�
������ 'UDZLQJ� RQ� WKLV� GLVFXVVLRQ� IXUWKHU�� WKLV� HVVD\� IRFXVHV� RQ� DXGLHQFH� UHFHSWLRQ� DQG�
FRQWLQXRXV�HQJDJHPHQW�ZLWK�D�ZHE�RI�SDUDWH[WXDO�LQIRUPDWLRQ��3DUDWH[WV�KDYH�IUDPLQJ�IXQFWLRQV�
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ZLWK�ZKLFK�GUDPD�DXGLHQFHV�FRQWLQXH�WR�LQWHUDFW�DFWLYHO\�DQG�XVH�WR�DVVRFLDWH�ZLWK�OLNH�PLQGHG�
SHRSOH� HVSHFLDOO\� WKURXJK�GLJLWL]HG�PHGLD�� LQ�RUGHU� WR� UHVSRQG� WR�QDUUDWLYHV� DURXQG� LQ� WKH� WH[W�
LWVHOI���

3DUDWH[WV� GHYHORS� LQ� UHODWLRQ� WR� VRFLDO�� FXOWXUDO� DQG� UHOLJLRXV� FRQWH[WV�� ,QWHUDFWLRQV� ZLWK�
SDUDWH[WXDO�HOHPHQWV�EHFRPH�DFWLYH�VLWHV�RI�FXOWXUDO�QHJRWLDWLRQV���$GYHUWLVHPHQWV��ILOPV��JDPHV��
PDJD]LQHV�� DQG� WHOHYLVLRQ�GUDPDV� DUH� DOO� JHQGHUHG� VSDFHV�ZKHUH� WUDGLWLRQDO�JHQGHU� VWHUHRW\SHV�
DUH�URXWLQHO\�QHJRWLDWHG��6X]DQQH�6FRWW�KDV�DUJXHG�WKDW�WR\V�DQG�RWKHU�FROOHFWDEOH�REMHFWV�IRU�IDQV�
FRXOG�EH� VHHQ�DV�SDUDWH[WV� LQ� WKH�FDVH�RI� WKH�6WDU�:DUV� IUDQFKLVH��6KH�HODERUDWHV�KRZ�IDQV� DUH�
DVVLVWHG� LQ�DWWDLQLQJ�KLQWV� UHJDUGLQJ� WKH�SORW� WKURXJK�VXFK�REMHFWV�� ,Q� WKH�FDVH�RI� WKH� ODXQFK�RI�
6WDU�:DUV� WR\�FROOHFWLRQ�� IDQV� UHDFWHG� WR� WKH�DEVHQFH�RI� WKH�PDLQ�IHPDOH�FKDUDFWHU¶V� WR\�ZKLFK�
VSDUNHG�WKH��:KHUHV5H\�FDPSDLJQ��6FRWW�����������7KLV�VLJQLILHV�KRZ�PDNHUV�RI� WKH�ILOP�DQG�
PDQDJHUV�RI�IUDQFKLVHV�DVVXPH�VXFK�VHULHV�WR�KDYH�D�SUHGRPLQDQWO\�PDOH�IDQ�EDVH��JDWHNHHSLQJ�
WKHLU�IHPDOH�DXGLHQFHV�WKURXJK�SDUDWH[WXDO�HUDVXUH�RI�IHPDOH�OHDG�FKDUDFWHUV²IHPDOH�WR\�ILJXUHV�
LQ� SDUWLFXODU�� $� YLVXDO� WH[W� FRPPXQLFDWHV� DFURVV� GLIIHUHQW� FRQWH[WV� WKURXJK� DGYHUWLVHPHQWV��
SURPRWLRQDO� DFWLYLWLHV�� FDVW� LQWHUYLHZV�� 7KHVH� SDUDWH[WXDO� HOHPHQWV� ZKLFK� VXUURXQG� WKH� DFWXDO�
WH[W��VLJQSRVW�IRU�DXGLHQFHV�ZKHWKHU�WKH\�DUH�LQYLWHG�DV�YLHZHUV�RU�QRW��,Q�3DNLVWDQ��GUDPDV�DUH�
HYLGHQWO\�DGYHUWLVHG�IRU�D�ODUJHO\�IHPDOH�DXGLHQFH�DQG�KHQFH�EHFRPH�NH\�DUHDV�IRU�QHJRWLDWLRQ�RI�
TXHVWLRQV�DURXQG�JHQGHU�DQG�PRUDOLW\��

3DUDWH[WXDO� DQDO\VLV� RI� D� 3DNLVWDQL� GUDPD� WKXV� FDOOV� IRU� XQSDFNLQJ� JHQGHUHG� TXHVWLRQV�� 0RVW�
VWRU\OLQHV�LQ�3DNLVWDQL�GUDPDV��UHYROYH�DURXQG�WKH�JRRG�ZRPDQ�YHUVXV�EDG�ZRPDQ�GLFKRWRP\��
ZKLOH�GHDOLQJ�ZLWK�IHPDOH�PRUDOLW\�DQG�VH[XDOLW\�LQ�GLIIHUHQW�ZD\V��7KHVH�GUDPDV�KDYH�FRQWLQXHG�
WR�URPDQWLFL]H�DQ�LGHDO�ZRPDQ��IRFXVLQJ�RQ�FRQFHSWV�VXFK�DV�L]]DW�RU�KRQRU�RI�WKH�ZRPDQ��KHU�
VWDWXV�DQG�VDQFWLW\�DV�D�ZLIH��D�PRWKHU��DQG�D�VLVWHU��6DGDI�$KPDG��DQDO\]LQJ�WKH�GHSLFWLRQ�DQG�
UROH�RI�UDSH�LQ�3DNLVWDQL�FLQHPD��ILQGV�WKDW�UDSH�LV�LQVWUXPHQWDO�LQ�VKRZLQJ�D�EDG�ZRPDQ�KHU�IDWH��
DFWLQJ� DV� D� SXQLVKPHQW� IRU� YLRODWLQJ� WKH� VDQFWLW\� RI�ZRPDQKRRG�� IRU� EHLQJ� WRR� JUHHG\� RU� WRR�
:HVWHUQ� �$KPDG� ������ ,Q� D� VLPLODU� ZD\�� WKH� 037+� SORW� DOVR� VKRZV� KRZ� WKH� IHPDOH� OHDG��
0HKZLVK��VXIIHUV�DQG�LV�SXQLVKHG�IRU�EHLQJ�DQ�XQJUDWHIXO�ZLIH��

�

3DUDWH[WV�DQG�$XGLHQFH�5HFHSWLRQ�

037+�HQMR\HG�H[WUDYDJDQW�SURPRWLRQDO�FDPSDLJQV�E\�LWV�FKDQQHO��$5<�'LJLWDO��FHOHEULW\�FDVW�
LQWHUYLHZV� DQG� FLQHPD� VFUHHQLQJV�� 7KH� SOD\ZULJKW�� 4DPDU�� UHPDLQHG� DW� WKH� IRUHIURQW��
SDUWLFLSDWLQJ� LQ� WKH� WHOHYLVHG� FRQYHUVDWLRQV� WKDW� FHQWHUHG� DURXQG� LW�� +RZHYHU�� LW� LV� XQFOHDU�
ZKHWKHU�LW�ZDV�WKH�FHOHEULW\�DFWRUV�ZKR�ZHUH�DEOH�WR�DPDVV�WKH�DXGLHQFHV�DQG�XOWLPDWHO\�IHG�LQWR�
LWV�PDVVLYH�SRSXODULW\��RU�ZDV�LW�WKH�SRSXODULW\�ZKLFK��LQ�WXUQ��UHQGHUHG�LWV�FDVW�PHPEHUV�DQG�WKH�
SURGXFWLRQ�WHDP�PRUH�YLVLELOLW\�LQ�WKH�PHGLD��1RQHWKHOHVV��LW�ZDV�.KDOLO�XU�5HKPDQ�4DPDU�ZKR�
SOD\HG�D�SULQFLSDO�UROH�LQ�IUDPLQJ�QRW�RQO\�WKH�WH[W��GUDPD���EXW�DOVR�LWV�SDUDWH[WXDO�QDUUDWLYHV�IRU�
D�PDVVLYH�DXGLHQFH��+LV�FRPPHQWDU\�RQ�LWV�FHQWUDO�WKHPH��IHPDOH�LQILGHOLW\��SOD\HG�D�FUXFLDO�UROH�
LQ�IUDPLQJ�WKH�GHEDWH�UHJDUGLQJ�FRQWUROOLQJ�ZRPHQ¶V�PRUDOLW\�DQG�EHKDYLRU� WKURXJK�VRFLDO�DQG�
UHOLJLRXV�QRUPV��

1DUUDWLYHV� WKDW� HPHUJH� IURP� D� SDUWLFXODU� GUDPD�� HVSHFLDOO\� RQH� ZLWK� ZLGHVSUHDG� SRSXODULW\�
WUDQVFHQG� LWV� RZQ� SDUDWH[WV�� DQG� LQIOXHQFH� WKH�ZD\V� IXWXUH� FRQWHQW�ZLOO� EH� SURGXFHG��:KHQ� D�
GUDPD�JHWV� KLJK� UDWLQJV�� EHFRPHV� D� KRXVHKROG� QDPH�� RU�JHQHUDWHV� SXEOLF� H[SUHVVLRQ� RQ� VRFLDO�
PHGLD��LW�VHWV�WKH�FRQWHQW�FUHDWRUV�LQWR�PRWLRQ��:KDW�NLQG�RI�FRQWHQW�LV�EHLQJ�DSSUHFLDWHG��KRZ�LW�
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LV�EHLQJ�SHUFHLYHG�DQG�LQWHUSUHWHG�E\�WKH�DXGLHQFHV��DQG�WKH�NLQGV�RI�QDUUDWLYHV�VROG�WKH�PRVW�DUH�
LPSRUWDQW�TXHVWLRQV�SURGXFWLRQ�FRPSDQLHV�URXWLQHO\�GHOLEHUDWH�RQ�ZLWK�WKH�KHOS�RI�GLUHFWRUV�DQG�
VFULSWZULWHUV�� ,Q� DGGLWLRQ� WR� WKLV�� VXFK� GHOLEHUDWLRQV� DOVR� VKDSH� WKH� SURFHVV� RI� KRZ� WKH� GUDPD�
ZRXOG� EH� ZDWFKHG� DQG� LQWHUSUHWHG�� ZKLFK� NLQG� RI� DXGLHQFHV� LW� ZRXOG� DWWUDFW�� DQG� ZKDW�
FRQYHUVDWLRQV� LW� ZRXOG� VWLU�� 'UDPD� FUHDWRUV� DQG� SURGXFHUV� FDQ� XVH� WKHVH� WUHQGV� WR� LGHQWLI\�
SRSXODU�DQG�SURILWDEOH�QDUUDWLYHV��7KHLU�SDUDWH[WXDO�DQDO\VLV�DGGLWLRQDOO\�SURYLGHV�LQVLJKW�LQWR�WKH�
QDWXUH�RI�WKH�UHYLHZLQJ�SXEOLFV��+RZ�WKH�DXGLHQFH�LQWHUSUHWV�TXHVWLRQV�RI�JHQGHU��PRUDOLW\��UROH�
RI� UHOLJLRQ�� FRQIRUPLW\� DQG� VRFLDO� QRUPV� RFFXUV� LQ� UHODWLRQ� WR� KRZ� WKHVH� WKHPHV� XQUDYHO� RQ�
WHOHYLVLRQ�WKURXJK�WKH�VFULSW��FDVW�PHPEHUV��DQG�LQVLJKWV�SURYLGHG�E\�RWKHU�VWDNHKROGHUV�LQYROYHG�
LQ�LWV�SURGXFWLRQ��0RUH�VSHFLILFDOO\��DOO�WKHVH�IDFWRUV�VKDSH�WKH�SRUWUD\DO�RI�TXHVWLRQV�RI�PRUDOLW\�
DQG� JHQGHU� RU� WHOHYLVLRQ�� DQG� FRQVHTXHQWO\� LQ� ZKDW� OLJKW� WKH� DXGLHQFHV� LQWHUSUHW� WKLV� FXOWXUDO�
LQIRUPDWLRQ��

7KH� ODVW� HSLVRGH� RI� WKH� GUDPD� 037+�� ZDV� VFUHHQHG� LQ� FLQHPDV� QDWLRQ�ZLGH�� RZLQJ� WR� WKH�
PDVVLYH� SRSXODULW\� LW� JDLQHG� LQ� WKH� VSDQ� RI� D� IHZ� PRQWKV�� 7KH� ODVW� WLPH� D� WHOHYLVLRQ� GUDPD�
HQMR\HG� VLPLODU� OHYHOV� RI� SRSXODULW\� DQG� VXFFHVV� LQ� EHFRPLQJ� D� KRXVHKROG� QDPH�� ZDV�
+XPVDIDU�&RPSDQLRQ� �GLU��6DUPDG�.KRRVDW��������ZULWWHQ�E\�)DUKDW� ,VKWLDT��+RZHYHU��KDYLQJ�
WKH� FRQFOXGLQJ� HSLVRGH� RI� D� EORFNEXVWHU� GUDPD� VFUHHQHG� LQ� WKH� FLQHPDV� KDG� VR� IDU� EHHQ� DQ�
XQSUHFHGHQWHG�PRYH��2QH�IDFWRU��WKRXJK��FRXOG�EH�VLJQLILFDQW�LQ�H[SODLQLQJ�ZK\�WKLV�KDSSHQHG��
%ROO\ZRRG�� RU� ,QGLDQ� FLQHPD�� KDV� D� VL]HDEOH� DXGLHQFH� LQ� 3DNLVWDQ�� +RZHYHU�� RZLQJ� WR� ULVLQJ�
SROLWLFDO� WHQVLRQV� EHWZHHQ� WKH� KLVWRULFDOO\� KRVWLOH� QHLJKERUV�� ,QGLDQ� �%ROO\ZRRG�� ILOPV� ZHUH�
EDQQHG� IRU� VFUHHQLQJV� DFURVV� 3DNLVWDQ�� DQG� ZLWK� LWV� RZQ� GRPHVWLF� ILOP� LQGXVWU\� EHLQJ� LQ� D�
UHODWLYHO\�ZHDNHU�SRVLWLRQ�LQ�LQWHUQDWLRQDO�ILOP�DUHQD�� WKH�ORFDO�FLQHPDV�VXIIHUHG�D�EORZ��7KHVH�
VLQJOH�HSLVRGH� FLQHPD� VFUHHQLQJV�� KHQFH�� WUDQVODWHG� LQWR� DQ� RSSRUWXQLW\� IRU� WKHVH� ORFDO� FLQHPD�
KRXVHV� WR� DWWUDFW� FRQVXPHUV�� +RZHYHU�� WKH� FLQHPD� VFUHHQLQJ� RI�037+� FDQQRW� EH� H[SODLQHG�
PHUHO\� DV� D� PDUNHWLQJ� VWUDWHJ\� IRU� FLQHPD� EXVLQHVVHV�� *DUQHULQJ� PDVVLYH� SRSXODULW\�� LW� ZDV�
³WKURQHG´� DV�+DOO�ZRXOG� DUJXH�� DV� WKH� ILUVW� GUDPD� LQ� 3DNLVWDQ�ZKRVH� FRQFOXGLQJ� HSLVRGH�ZDV�
JUDQWHG� FLQHPD� VFUHHQLQJ�� 0RUH� WKDQ� EHLQJ� EDUHO\� D� PDUNHWLQJ� VWUDWHJ\�� LW� VSHDNV� WR� WKH�
QDWLRQZLGH� SRSXODULW\� RI� WKH� GUDPD� DQG� HYHQ� OHJLWLPL]HV� IRU� WKH� DXGLHQFHV�ZKDW� LV�ZRUWK\� RI�
EHLQJ�ZDWFKHG�DQG�ZKDW�LV�QRW���

(ODERUDWLQJ�RQ�037+¶V�SDUDWH[WXDO�HOHPHQWV�DQG�ZK\�WKH\�ZDUUDQW�DWWHQWLRQ���LWV�ZULWHU�4DPDU�
UHPDLQHG�RQ�WKH�IURQWOLQHV�VWHHULQJ�KLV�RZQ�QDUUDWLYH�RQ�KLV�VFULSW��,WV�GLDORJXHV�DOVR�JDLQHG�D�ORW�
RI�DWWHQWLRQ��HVSHFLDOO\�RQ�VRFLDO�PHGLD��DQG�VSDUNHG� LQWHQVH�GHEDWHV��2QH�VXFK� LQVWDQFH�ZDV�D�
SKUDVH�³GR�WDNND\�NL�DXUDW´��µD�WZR�ELW�ZRPDQ¶��XVHG�WR�GHVFULEH�WKH�FKDUDFWHU�RI�WKH�FKHDWLQJ�
ZLIH��0HKZLVK��0DQ\�ODXGHG�KLP�IRU�KLV�FUHDWLYLW\�WKDW�DZDUGHG�D�JUHHG\�ZRPDQ�H[DFWO\�ZKDW�
VKH� GHVHUYHG� ±� EHLQJ� DEDQGRQHG� E\� D� OLYLQJ� KXVEDQG� DQG� VRQ±� D� OLIH� RI� ORVV� RI� ORYHG� RQHV��
ORQHOLQHVV��DQG�VKDPH��2WKHUV�FULWLFL]HG�LW�IRU�LWV�PLVRJ\Q\��DV�PHQ�ZHUH�QRW�KHOG�DFFRXQWDEOH�E\�
ZULWHUV�LQ�WKHLU�VFULSWV��DQG�WKHLU�DFWV�RI�LQILGHOLW\�LQ�GUDPDV�ZHUH�URXWLQHO\�WULYLDOL]HG��VKUXJJHG�
RII��DQG�IRUJLYHQ�DV�PLVWDNHV���

4DPDU¶V� YLHZV� UHJDUGLQJ�ZRPHQ¶V�PRUDOLW\� OHJLWLPL]HG� DQG� FRQFUHWL]HG� WKH�QRWLRQV� UHJDUGLQJ�
ZRPHQ�ZKR� WUDQVJUHVV� VRFLDO� ERXQGV� DV� EHLQJ�ZRUWK\� RI� JUDYHU� SXQLVKPHQWV� WKDQ�PHQ�� 7KLV�
VHQWLPHQW� ZDV� YLVLEOH� WKURXJK� DXGLHQFH� HQJDJHPHQW� LQ� WKH� IRUP� RI� FRPPHQWV� RQ� <RX7XEH��
)DFHERRN�� DQG� 7ZLWWHU�� $OWKRXJK� VRFLDO� PHGLD� SRVWV� RYHUZKHOPLQJO\� VXSSRUWHG� 4DPDU¶V�
PHVVDJH�LQ�WKH�GUDPD��WKHUH�ZHUH�VWLOO�SOHQW\�RI�SHRSOH�ZKR�UHVLVWHG�DQG�DFWLYHO\�FULWLFL]HG�KLP��
$OO�VXFK�YRLFHV�ZHUH�EXLOGLQJ�D�GLYHUVH�ERG\�RI�SDUDWH[WV�DURXQG�037+��$Q�LQWHUYLHZ�RQ�6DPDD�
79�� D� SRSXODU� QHZV� FKDQQHO�� IHDWXUHG� 4DPDU� DORQJ� ZLWK� WKH� ZRPHQ¶V� ULJKWV� DFWLYLVW� DQG�
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:RPHQ¶V� $FWLRQ� )RUXP� PHPEHU�� 7DKLUD� $EGXOODK� RQ� WKH� SDQHO� �³.KDOLO�XU�5HKPDQ� 4DPDU��
2ZDLV� 7RXKHHG� GHEDWH� JHQGHU� LVVXHV´��� $EGXOODK� FRQIURQWHG� 4DPDU� RQ� OLYH� WHOHYLVLRQ��
FULWLFL]LQJ� KLP� IRU� KLV� LQDFFXUDWH� DVVXPSWLRQV� DQG� UHGXFWLRQLVW� QRWLRQV� UHJDUGLQJ� ZRPHQ� LQ�
JHQHUDO��DQG�IHPLQLVP�LQ�SDUWLFXODU���

$XGLHQFHV� SUREOHPDWL]HG� KLV� FRQGXFW� LQ� YDU\LQJ� FDSDFLWLHV� ±� WKURXJK� DUWLFOHV�� VRFLDO� PHGLD�
FRPPHQWV�� VDWLULFDO� YLGHRV�� DQG� VRFLDO� PHGLD� SRVWV�� +RZHYHU�� WKH� GHJUHH� RI� DWWHQWLRQ� WKDW� KH�
HQMR\HG� ZDV� VXEVWDQWLDO�� DQG� KH� UHSHDWHGO\� PDGH� DSSHDUDQFHV� LQ� YDULRXV� LQWHUYLHZV� RQ� ERWK�
VRFLDO� DQG� WUDGLWLRQDO� PHGLD�� +H� ZRXOG� EH� TXHVWLRQHG� E\� YDULRXV� MRXUQDOLVWV� RU� LQWHUYLHZHUV�
UHJDUGLQJ� WUDLWV� WKDW� RXJKW� WR� FKDUDFWHUL]H� µJRRG� ZRPDQ¶� RU� D� ZRPDQ� ZRUWK\� RI� UHVSHFW�� ,Q�
UHVSRQVH��KH�IUHTXHQWO\�HPSKDVL]HG�RQ�FKDVWLW\�� OR\DOW\�DQG�VXEPLVVLRQ�WR� UHOLJLRXV�QRUPV�DQG�
YDOXHV�DV�EHLQJ�NH\�WUDLWV�RI�D�µJRRG�ZRPDQ¶���

,Q�DGGLWLRQ�WR�WKH�DXWKRU¶V�LQWHUYLHZV��WKH�FHOHEUDWHG�FDVW�RI�037+��PDQ\�RI�ZKRP�VKRW�WR�IDPH�
RQO\� DIWHU� LWV� VXFFHVV��ZHUH� UHSHDWHGO\� LQYLWHG� IRU� LQWHUYLHZV�� ,QWHUYLHZHUV�ZRXOG� DVN� WKHP� WR�
GHILQH�ZKDW�GLVOR\DOW\�RU�LQILGHOLW\�FRQVWLWXWHG�LQ�WKHLU�RSLQLRQV��DQG�ZKDW�NLQGV�RI�SXQLVKPHQWV�
FXOSULWV�GHVHUYHG�IRU�VXFK�DFWV��7KHVH�FXOWXUDOO\�ORDGHG�FRQYHUVDWLRQV�UHLQIRUFH�WKH�UHODWLYH�IDWHV�
RI� HDFK� JHQGHU� LQ� VRFLHW\� DV� ZHOO� DV� WKHLU� DFFHSWDEOH� PRUDO� FRGHV�� 3HUKDSV� WKH� SRSXODULW\� RI�
SUREOHPDWLF�QDUUDWLYHV�DQG�VHQVDWLRQDO� �VWRU\WHOOLQJ�VHUYH�DV�HYLGHQFH�WKDW�VXFK�LQWHUYLHZV�ZLWK�
SRSXODU� FDVW� DQG� FUHZ� PHPEHUV� DFW� DV� YDOXDEOH� PDUNHWLQJ� DQG� SURPRWLRQDO� VWUDWHJLHV²� LQ� D�
FRQWH[W� ZKHUH� FRQWHQW� DOLJQLQJ� ZLWK� JHQGHUHG� DQG� UHOLJLRXV� QRUPV� DQG� UHGXFWLYH� QRWLRQV� RI�
PRUDOLW\�VHOOV�DV�LW�UHVRQDWHV�ZLWK�SRSXODU�YLHZV�LQ�3DNLVWDQ��,Q�PDQ\�LQVWDQFHV��WKHVH�LQWHUYLHZV�
WXUQHG�LQWR�PRUDO�³VHUPRQV´�DV�WR�ZKDW�D�PDQ�DQG�D�ZRPDQ�RXJKW�WR�DFW�OLNH�LQ�RUGHU�WR�GHVHUYH�
D�UHVSHFWDEOH�SRVLWLRQ�LQ�VRFLHW\��7KH�OHJLWLPDF\�037+�HQMR\HG�IHG�LQWR�LWV�SRSXODULW\��ZKLOH�DW�
WKH� VDPH� WLPH�� ZDV� UHIOHFWLYH� RI� KRZ� WKH� QDUUDWLYH� ZDV� LQWHUQDOL]HG� E\� DXGLHQFHV�� 7KHVH�
FRQYHUVDWLRQV�� HVSHFLDOO\� WKRVH� ZLWK� 4DPDU�� HQWUHQFKHG� WKH� LGHD� WKDW� DQ� XQIDLWKIXO� ZRPDQ� LV�
XQZRUWK\�RI�UHGHPSWLRQ�DQG�KDV�WR�ORVH�DOO�UHVSHFW�DV�D�PRWKHU��ZLIH��VLVWHU��DQG�XOWLPDWHO\�DV�D�
KXPDQ�� ZKHUHDV� D� PDQ� LQ� D� VLPLODU� VLWXDWLRQ� PHUHO\� HUUV�� FDQ� EH� PRUDOO\� UHKDELOLWDWHG�� DQG�
GHVHUYHV�DQRWKHU�FKDQFH��$SDUW�IURP�SDVVLYH�IUDPLQJ�RU�VXEWOH�PHVVDJLQJ�E\�WKH�GUDPD��HSLWH[WV�
LQ�WKLV�FDVH�FOHDUO\�IODJJHG�IRU�WKH�DXGLHQFHV�WKHLU�WDNH�RQ�LVVXHV�RI�PDOH�DQG�IHPDOH�PRUDOLW\��

$SDUW� IURP� LQWHUYLHZV�� RWKHU� GLHJHWLF� DQG� QRQ�GLHJHWLF� HOHPHQWV� DOVR� KHOS� GLUHFWRUV� RU�
VFUHHQZULWHUV� LQ� IUDPLQJ� LQWHQGHG�PHVVDJHV�� � &RVWXPH�� OLJKWLQJ�� PXVLF�� DQG� WKH� O\ULFV� RI� WKH�
RULJLQDO�VRXQGWUDFN��267��GLUHFW� WKH�ZD\�WKH�FRQWHQW� LV�SHUFHLYHG�E\�WKH�SXEOLF�� ,Q�WKH�FDVH�RI�
037+�� WKH� OHDG�SURWDJRQLVW�'DQLVK�� WKH�KXVEDQG�ZKR� LV� FKHDWHG� RQ�� HQMR\V� ORQJ�� GHOLEHUDWHO\�
VHUPRQL]HG�� � SRHWLF� GLDORJXHV� WKDW� � HODERUDWH� RQ� DUFKHW\SHV� RI� D� � PRUDOO\� XSULJKW� DQG� FKDVWH�
ZRPDQ��7KH�PRVW�SUL]HG�GLDORJXH�ZDV�WKH�³GR�WDNND\�NL�DXUDW´��µWZR�ELW�ZRPDQ¶��LQ�WKH�WZHOIWK�
HSLVRGH��ZKLFK� LV�ZKDW�'DQLVK� UHIHUV� WR� KLV�ZLIH� DV�ZKHQ� VSHDNLQJ� WR�6KHKZDU�� WKH�PDQ�ZLWK�
ZKRP�VKH�KDV�DQ�H[WUD�PDULWDO� DIIDLU��'DQLVK�VD\V��³<RX�ZHUH�RIIHULQJ�PH����PLOOLRQ� IRU� WKLV�
WZR�ELW�>FKHDS@�ZRPDQ´��'XULQJ�WKH�VFHQH��0HKZLVK��ZKR�VLOHQWO\�VWDUHV�DW�'DQLVK��LV�VKRZQ�WR�
EH�D�SDVVLYH�REMHFW�RQ�WKH�VFUHHQ�DQG�KHU�UHDFWLRQV�DUH�EULHI��7KURXJK�WKH�GLDORJXHV�� WKH�PXVLF�
WKDW�SOD\V�LQ�WKH�EDFNJURXQG�DQG�WKH�SRVLWLRQV�RI�WKH�FKDUDFWHUV�ZLWKLQ�WKH�IUDPH�RI�WKH�FDPHUD��
VKH� LV� SDUWLFXODUO\� WDUJHWHG�� WKRXJK� 6KHKZDU�� D� PDUULHG� PLOOLRQDLUH�� LV� DOVR� SUHVHQW�� 6KH� LV�
SRUWUD\HG� DV� JUHHG\��PDWHULDOLVWLF� DQG� REMHFWLILHG� IRU� KHU� IODZOHVV� EHDXW\� DV� VKH� µWUDQVJUHVVHV¶�
IURP� KHU� SUHVFULEHG� UROH� WR� WKH� H[WHQW� WKDW� VKH� OHDYHV� KHU� HLJKW�\HDU�ROG� VRQ� EHKLQG�� ,Q� VKRWV�
ZKHUH�FKDUDFWHUV� DUH� VLOHQW� LQ� WKH�DIRUHPHQWLRQHG�VHTXHQFH�� WKH�267�SOD\V� LQ� WKH�EDFNJURXQG��
ZKLFK� VDUFDVWLFDOO\� FRQJUDWXODWHV� 0HKZLVK� IRU� KHU� GLVOR\DOW\�� � 0DQ\� RI� 037+¶V� GLDORJXHV�



0DKQRRU�*KDQL�6DUGDU� ���

�

UHHOSDNLVWDQ�OXPV�HGX�SN�

LPPHGLDWHO\� EHJDQ� WR� WUHQG� RQ� 7ZLWWHU�� RU� VKDUHG� RQ� )DFHERRN�� DQG� H[FOXVLYHO\� WDUJHWHG�
0HKZLVK�IRU�KHU�LQILGHOLW\�ZKLOH�6KHKZDU¶V�FKDUDFWHU�ZDV�QHYHU�KHOG�DFFRXQWDEOH��

$QRWKHU�VXFK�GLDORJXH�LV�RQH�RI�'DQLVK¶V�IULHQG��0DWHHQ��ZKR�SXWV�WKH�RQXV�RI�LQILGHOLW\�HQWLUHO\�
RQ�0HKZLVK��+H�VD\V��³$�ZRPDQ�LV�QRW�QDWXUDOO\�FDSDEOH�RI�LQILGHOLW\�DQG�LI�VKH�GRHV�FKHDW��VKH�
LV�XQZRUWK\�RI�EHLQJ�D�ZRPDQ´��2QO\�D�ORZ�YROXPH�LQVWUXPHQWDO�SOD\V�LQ�WKH�EDFNJURXQG�ZLWK�
WKH�FDPHUD�]RRPHG�LQ�RQ�'DQLVK�DQG�0DWHHQ¶V�IDFLDO�H[SUHVVLRQV��7KH�FRQYHUVDWLRQ�UHVHPEOHV�D�
VHUPRQ�� DV� LI� LW� LV�.KDOLO�XU�5HKPDQ�4DPDU� UHLWHUDWLQJ�KLV�RZQ�YLHZV�RQ� IHPDOH�PRUDOLW\� DQG�
VH[XDOLW\�WKURXJK�WKH�YRLFH�RI�WKH�FKDUDFWHU��0DWHHQ¶V�FKDUDFWHU�QHYHU�RQFH�PHQWLRQV�WKH�PDUULHG�
PDQ��6KHKZDU�� � VKH�FKHDWV�ZLWK��DOPRVW�DEVROYLQJ�PHQ�RI�DQ\�FXOSDELOLW\�HYHQ� LI� WKH\�DUH�DOVR�
PDUULHG�� 7KLV� LOOXVWUDWHV� KRZ� GLVOR\DOW\� WR� D� SDUWQHU� RU� FKHDWLQJ� LQ� D�PDUULDJH� LV� GHOLEHUDWHO\�
WXUQHG�LQWR�D�JHQGHUHG�µVLQ¶�WKDW�RQO\�WKH�ZRPDQ�KDV�FRPPLWWHG�ZKR�WUDQVJUHVVHG�LQ�WKH�UROH�RI�D�
ZLIH��PRWKHU�DQG�D�KRPHPDNHU�LQ�037+���

+LJK�753� UDWLQJV�RU�H[FHVVLYH� VRFLDO�PHGLD�HQJDJHPHQW�ZLWK� LWV�GLDORJXHV�GLG�QRW� MXVW� UHIOHFW�
037+¶V�SRSXODULW\��EXW� LQ�IDFW��DOVR�IHG�LQWR�LWV�K\SH�� ,W�DOORZHG�DXGLHQFHV�WR�HQJDJH�ZLWK�WKH�
GUDPD� WKURXJK� VRFLDO�PHGLD� LQWHUDFWLRQV� RU� GLVFXVVLRQV� RQ� WUDGLWLRQDO�PHGLD�� DQG�PRUH�SHRSOH�
ZRXOG� WKHQ� WXUQ� WR� ZDWFK� WKH� GUDPD� DIWHU� WKH\� ZLWQHVVHG� WKH� K\SH� DURXQG� LW�� )RU� LQVWDQFH��
FRPPHQWHUV�XQGHU�HSLVRGHV�RI�037+�RQ�<RX7XEH�RU�RQ�RWKHU�SODWIRUPV�IUHTXHQWO\�PHQWLRQHG�
WKDW�WKH\�KDG�EHHQ�GUDZQ�WR�WKH�GUDPD�DIWHU�LWV�SRSXODULW\��(YHQ�DIWHU�WKH�GUDPD�QHDUHG�LWV�HQG��
PDQ\�ZRXOG� H[SUHVV� WKDW� WKH\� FDPH� WR� YLHZ� LW� DIWHU� WKH\�KHDUG� DQ\� RQH� RI� WKH� FDVW�PHPEHUV��
4DPDU��RU�HYHQ�DIWHU�D�VPDOO�FOLS�RI�GLDORJXH�FDXJKW�WKHLU�DWWHQWLRQ���6XFK�FRPPHQWV�XQGHU�ROG�
HSLVRGHV��IRU�LQVWDQFH��ZRXOG�KDYH�EHHQ�ZULWWHQ�PRQWKV�DIWHU�WKH�DLULQJ�GDWH�RI�DQ�HSLVRGH���0RUH�
VSHFLILFDOO\��SRSXODULW\�RI�GLDORJXHV�VXFK�DV�³WZR�ELW�ZRPDQ´�RU�VFHQHV��VXFK�DV�'DQLVK¶V�GHDWK�
VFHQH� RU�HYHQ� WKH�KXPRU�ZKLFK� VXUURXQGHG� WKH� GUDPD� LQ� WKH� IRUP�RI� SDURGLHV� DQG�PHPHV� RQ�
VRFLDO�PHGLD�ZDV��LQ�WXUQ��DFWLYHO\�IUDPLQJ�WKH�LQWHUSUHWDWLRQ�SURFHVV�037+�DQG�VWUHDPOLQLQJ�WKH�
QDUUDWLYH� LW� KDG� DOUHDG\� FUHDWHG�RQ� WKHPHV�RI�PDUULDJH�� IHPDOH�PRUDOLW\�� UHOLJLRXV�RU�JHQGHUHG�
QRUPV���³%HVW�0HUH�3DVV�7XP�+R�0HPHV�:LOO�0DNH�<RX�/DXJK�´���0DQ\�LQVWDQFHV�ZRXOG�VHUYH�
DV� PRPHQWV� LQ� ZKLFK� WKRVH� FHUWDLQ� QDUUDWLYHV� ZHUH� LQ� 6WXDUW� +DOO¶V� ZRUGV� ³WKURQHG´� DQG�
³GHWKURQHG´�� ,Q� D� ODUJHU� IUDPHZRUN�� LW� VHUYHV� WR� SODFH� ZRPHQ� DQG� PHQ� LQ� WKHLU� UHVSHFWLYH�
SRVLWLRQV�DQG�LOOXVWUDWH�WKH�FRQVHTXHQFHV�RI�ZKDW�ZRXOG�IROORZ�LI�RQH�GDUH�YLRODWHV�WKHP���

�

6RFLDO�0HGLD�DV�D�6LWH�RI�1HJRWLDWLQJ�*HQGHU�DQG�0RUDOLW\��

$OWKRXJK�SDUDWH[WXDO�LQIRUPDWLRQ�SOD\V�D�FUXFLDO�UROH�LQ�LQIOXHQFLQJ�KRZ�DXGLHQFHV�PDNH�VHQVH�
RI�WKH�FXOWXUDO�LQIRUPDWLRQ�EHLQJ�FRQYH\HG�WR�WKHP��HVSHFLDOO\�WKURXJK�IUDPLQJ�WHFKQLTXHV��WKHUH�
DUH�PRPHQWV�RI�UHVLVWDQFH�LQ�VSDFHV�WKDW�YDULRXV�JURXSV�FUHDWH�WR�H[SUHVV�DQG�FRQVROLGDWH�WKHLU�
LGHQWLW\� DJDLQVW� WKH� GRPLQDQW� SDUDWH[WXDO� GLVFRXUVH�� 'LJLWDO� VSDFH�� SDUWLFXODUO\� VRFLDO� PHGLD��
RSHQV� QHZ� DYHQXHV� IRU� H[SUHVVLRQV� RI� UHOLJLRQ�� PRUDOLW\�� VRFLDO� QRUPV�� FODVV�� DQG� JHQGHU��
-RQDWKDQ�*UD\�H[SRXQGV�KRZ�VRFLDO�PHGLD�KDV�WKH�SRWHQWLDO� WR� WXUQ�LQWR�VLWH�RI�³RUJDQL]DWLRQDO�
V\VWHP´�IRU�SHRSOH�WR�IORFN�WRJHWKHU��JHQHUDWH�UHDFWLRQV�WR�D�PHGLD�WH[W�HYHQ�EHIRUH�LW�LV�UHOHDVHG�
DQG�FUHDWH�ILOWHUV�IRU�WKH�ZD\�LW�ZRXOG�WKHQ�EH�YLHZHG�SRVW�UHOHDVH��%URRNH\�DQG�*UD\�������

&KULV�-XOLDQ�H[WHQGV�3LHUUH�%RXUGLHX¶V�WKHRU\�RI�VRFLDO�FDSLWDO�WR�WKH�GLJLWDO�VSDFH�DQG�FRQVLGHUV�
RQOLQH� LQWHUDFWLRQV� DV� H[WHQVLRQV� RI� RQH¶V� RQOLQH� H[LVWHQFH� DQG� D� QHZ� IRUP� RI� ³GLJLWDO� VRFLDO�
FDSLWDO´��������0RVW�RI�WKH�GLDORJXHV�WKDW�WUHQGHG�RQ�7ZLWWHU�RU�)DFHERRN�IURP�037+�ZHUH�WKHQ�
GLVFXVVHG� LQ� WZHHWV�� VWDWXVHV�� DQG� PHPHV�� 6RPH� SHRSOH� FULWLFL]HG� WKH� VFULSW�� ZKLOH� RWKHUV�



���� 5HHO�3DNLVWDQ��$�6FUHHQ�6WXGLHV�)RUXP�
�

�

9RO����������

H[FKDQJHG� UHPDUNV� RQ� FRQVHTXHQFHV� IRU� D� FKHDWLQJ� ZRPDQ�� 7KH� PHPHV� RU� SDURGLHV� ZHUH�
VRPHWLPHV� H[DJJHUDWLRQV� RI� WKH� DFWXDO� FRQWHQW� RI� WKH� GUDPD�� ZKLFK� ZHUH�� LQ� WXUQ�� D� VLWH� RI�
FXOWXUDO� UHSURGXFWLRQ�� 7KH� PHPHV¶� SRSXODULW\� ZDV� GHSHQGHQW� RQ� WKH� GHJUHH� RU� H[WHQW� RI�
UHVRQDQFH� WKH� DXGLHQFH� IHOW� WRZDUGV� D� FHUWDLQ� DVSHFW� RI� WKH� GUDPD� LQ� RUGHU� IRU� LW� WR� EH� VKDUHG�
IXUWKHU��-XOLDQD�%UXQHOOR�H[SODLQV�WKDW�KXPRU��VSHFLILFDOO\�PHPH�FXOWXUH��LV�D�IRUP�RI�H[SUHVVLRQ�
RI� VKDUHG� NQRZOHGJH� RI� LQGLYLGXDOV� WKURXJK�ZKLFK� QDUUDWLYHV� SUHYDOHQW� LQ� VRFLHW\� DUH�PROGHG��
H[DJJHUDWHG�RU�HYHQ�UHJUHVVHG�LQ�PHPHV�LQ�RUGHU�WR�H[SUHVV�RQH¶V�RZQ�SRVLWLRQ�RQ�VRFLDO�PHGLD��
$FFRUGLQJ�WR�+H\OLJKD���PHPHV�UHSUHVHQW�VKDUHG�³KDELWV��LGHDV�DQG�WUDGLWLRQV´��TWG�LQ�%UXQHOOR���
+H\OLJKD�IXUWKHU�DUJXHV�WKDW�SHRSOH�ZKR�UHSHDWHGO\�VKDUH�DQG�UH�VKDUH�WKH�PHPHV�RU�ZDWFK�WKH�
SDURGLHV�IRUP�VROLGDULWLHV�DURXQG�VKDUHG�QRUPV��YDOXHV��DQG�FHUWDLQ�JHQGHUHG�FRGHV�RI�VRFLHW\�±�
RU�DQ�DYHUVLRQ�DQG�HYDVLRQ�RI�WKHP�LQ�D�ZD\�±�WR�HLWKHU�UHLQIRUFH�WKHP�RU�FULWLTXH�WKHP�WKURXJK�
HPSOR\PHQW�RI�KXPRU�DQG�VDWLUH����

'HEDWHV�RQ�VRFLDO�PHGLD�KDYH�DOVR�KLJKOLJKWHG�LGHRORJLFDO�GLYLVLRQV�ZLWKLQ�JHQGHU�JURXSV��6XFK�
GLYLVLRQV� DOVR� HPHUJH� LQ� WKH�ZHE� RI�037+� SDUDWH[WV��0RVW� SURPLQHQWO\��ZRPHQ�ZKR� RSSRVH�
WUDGLWLRQDO� JHQGHU� VWHUHRW\SHV�ZHUH� DW� RGGV�ZLWK� WKH� RQHV�ZKR� VXSSRUW� WKHP�� DV� WKH� ODWWHU� DUH�
SHUFHLYHG� WR�KDYH� LQWHUQDOL]HG�PLVRJ\QLVWLF� DQG�SDWULDUFKDO�YDOXHV��7KH� IRUPHU� LV� WKH�JURXS�RI�
ZRPHQ� ZKR� DFWLYHO\� FULWLFL]H� WKH� QDUUDWLYH� DGYHUWLVHG� E\� WKH� GUDPD� RQ� VRFLDO� PHGLD�� 7KH\�
H[SUHVVHG�WKDW�037+�LV�GHPHDQLQJ�WRZDUGV�ZRPHQ�DQG�FDOOHG�RXW�WKH�DFWRUV�DQG�WKH�ZULWHU�IRU�
WKHLU� PLVRJ\QLVWLF� SRUWUD\DO� RI� DGXOWHURXV� ZRPHQ� ZLWKRXW� WKH� VDPH� WUHDWPHQW� IRU� WKH� PDOH�
FKDUDFWHU��2Q�WKH�RWKHU�KDQG��LW�LV�WKH�ODWWHU�JURXS�RI�ZRPHQ�ZKR�DUH�XVXDOO\�VHHQ�WR�EH�ODXGLQJ�
WKH�GLDORJXHV�ZKLFK�VHUYH�WR�UHPLQG�ZRPHQ�RI�WKHLU�IDWH�LQ�VRFLHW\�LI�WKH\�GDUH�WR�FURVV�VRFLDOO\�
SUHVFULEHG�OLPLWV�WKDW�DUH�HQFRGHG�LQ�JHQGHUHG�QRUPV��&RQYHUVDWLRQV�RQ�VRFLDO�PHGLD�WXUQHG�LQWR�
KRZ�ZRPHQ� VKRXOG� ULJKWIXOO\� EH� SXQLVKHG�PRUH� VHYHUHO\� IRU� LQILGHOLW\� RU� JUHHG� EHFDXVH� WKH\�
YLRODWH� WKH�VDQFWLW\�RI�PRWKHUKRRG��6LPXOWDQHRXVO\�� WKHUH�DUH�ERWK�PHQ�DQG�ZRPHQ�ZKR�FDUYH�
RXW� WKHLU� RZQ� VSDFHV� WR� H[SUHVV� DOWHUQDWH�YLHZV��7KHUHIRUH�� WKH� UHDVRQ� D� GLDORJXH� IURP�037+�
EHJLQV�WR�WUHQG�RQ�VRFLDO�PHGLD�LV�QRW�RQO\�WKH�GUDPD�RU�WKH�RSLQLRQV�RI�LWV�VSRNHVSHRSOH��EXW�DOVR�
WKH�YRLFHV�RI�SHRSOH�RSSRVLQJ�LWV�UKHWRULF��

7KHVH�YRLFHV�FDQ�VRPHWLPHV�SUHVHQW�GLYHUVH�RSLQLRQV�DQG�DGG�PHDQLQJIXO�DQJOHV�WR�WKH�H[LVWLQJ�
SDUDWH[WXDO�GLVFRXUVH��)RU� LQVWDQFH�� LQ� DFWUHVV�6RQ\D�+XVV\Q¶V�ZHE� LQWHUYLHZ�ZLWK� ,IIDW�2PDU��
+XVV\Q� FODLPHG� WKDW� VKH�ZDV� LQLWLDOO\� RIIHUHG� WKH� OHDG� UROH� RI�0HKZLVK� LQ�037+�� ZKLFK� VKH�
UHMHFWHG��DV�VKH�GLVDSSURYHG�RI�WKH�ZD\�D�ZRPDQ�ZDV�EHLQJ�UHSUHVHQWHG�LQ�D�VRFLHW\�ZKHUH�VKH�
DOUHDG\� VWUXJJOHV� IRU� HTXDOLW\� DQG� LV� URXWLQHO\�EHOLWWOHG��6KH�ZDV� DOVR�RI� WKH�YLHZ� WKDW�ZKHQ� LW�
FRPHV� WR� WHOHYLVHG� UHSUHVHQWDWLRQV� RI� ZRPHQ�� DFWRUV� VKRXOG� DVVXPH� UHVSRQVLELOLW\� WRZDUGV�
VWRU\WHOOLQJ�DQG�VKRXOG�VHUYH�DV�DJHQWV�RI�SURJUHVV��6LPLODU�VHQWLPHQWV�KDYH�EHHQ�H[SUHVVHG�E\�
DFWRUV�VXFK�DV�6DQLD�6DHHG��DQG�+DVHHQD�0RLQ��D�FHOHEUDWHG�WHOHYLVLRQ�ZULWHU�RI�WKH�GHFDGH�RI�WKH�
HLJKWLHV��7KH\�H[SUHVVHG� LQ� WKHLU� LQWHUYLHZV� WKDW�ZRPHQ�QHHG� WR�EH�SRUWUD\HG�DV� LQGLYLGXDOV� LQ�
WKHLU�RZQ�ULJKW��DV�DJHQWV�ZKR�SURJUHVV�DQG�EHFRPH�DQ�LQVSLUDWLRQ�IRU�ZRPHQ��WR�RYHUFRPH�WKHLU�
SHUVRQDO�DQG�VRFLDO�FRQVWUDLQWV���

)XUWKHU��LQ�WKHVH�LQWHUYLHZV��ERWK�6DHHG�DQG�0RLQ�H[SUHVVHG�WKHLU�GLVFRPIRUW�ZLWK�WKH�FXUUHQW�RQ�
VFUHHQ�SRUWUD\DO�RI�ZRPHQ�DV�SDVVLYH�LQGLYLGXDOV��VXEVHUYLHQW�WR�WKH�PDOH�OHDG�DQG�GHSULYHG�RI�
DQ\�DJHQF\�LQ�SORWV��7KH\�DOVR�FULWLFL]HG�WKH�JORULILFDWLRQ�RI�IHPDOH�VXIIHULQJ��URPDQWLFL]DWLRQ�RI�
ZHHSLQJ�KHURLQHV�ZKR�DUH�VXEPLVVLYH��DQG�ZHDN��0RLQ�IRQGO\�VSRNH�RI�WKH�KHDGVWURQJ��FDUHHU�
GULYHQ�� DQG� SDVVLRQDWH� IHPDOH� FKDUDFWHUV� VKH� FUDIWHG�� ZKRVH� FKDUDFWHUV� KDG� QXDQFHG� DUFV� DQG�
OD\HUHG� HPRWLRQV�� DQG�ZHUH� SULPDU\� DJHQWV� LQ� WKH� SORW� �+DVHHQD�0RLQ��� 6LPLODUO\�� RQH� RI� WKH�
IHPDOH� FDVW� PHPEHUV� RI�037+�� 5HKPDW� $MPDO�� SRVWHG� D� VWDWHPHQW� RQ� KHU� ,QVWDJUDP� KDQGOH�
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GLVWDQFLQJ� KHUVHOI� IURP� WKH� SURMHFW� RQ� JURXQGV� WKDW� VKH� ZDV� SUHYLRXVO\� XQDZDUH� RI� WKH�
SUREOHPDWLF� YLHZV� LWV� FHOHEUDWHG� DXWKRU� KHOG� �³5HKPDW� $MPDO� 'LVWDQFHV� +HUVHOI´��7KHVH�
DIRUHPHQWLRQHG�H[DPSOHV�PDQLIHVW�KRZ�DOO�WKHVH�ZRPHQ�IRUPHG�WKH�FRXQWHU�QDUUDWLYH�IRU�GUDPD�
ZLWKLQ�LWV�SDUDWH[WXDO� ODQGVFDSH�GHVSLWH�SURQRXQFHG�UHLQIRUFHPHQW�RI� �D�FHUWDLQ�QDUUDWLYH�E\�LWV�
FUHDWRUV���

7KLV�SDUDWH[WXDO�FRXQWHU�QDUUDWLYH�HPHUJHV�IURP�D� � UHFRJQLWLRQ� WKDW�PRVW�IHPDOH�FKDUDFWHUV�DUH�
VKRZQ�WR�EH�REMHFWLILHG��DQG�IODJ�EHDUHUV�RI�KRQRU±�GHKXPDQL]HG�LQ�WKH�SURFHVV�DQG�VWULSSHG�RI�
VXEWOHW\�DQG�JUDGLHQW�LQ�WKHLU�FKDUDFWHU�DUFV��)RU�PDQ\�RWKHUV��LW�LV�HDV\�WR�GLVUHJDUG�WKHVH�QRWLRQV�
DQG�WKH�GUDPD�VHSDUDWH�IURP�UHDOLW\�ZLWKRXW�SUREOHPDWL]LQJ�UHJUHVVLYH�WURSHV���7KLV�ODWWHU�JURXS�
LV� OLNHO\� WR�SHUFHLYH� WHOHYLVLRQ�GUDPDV�DV�KDUPOHVV�� LQQDWH�DQG� LQFRQVHTXHQWLDO� IRU� WKH�PDWHULDO�
UHDOLWLHV�RI�OLIH��+HQFH��PHPHV��VWDWXVHV��RU�HYHQ�WZHHWV�SHUKDSV��DUH�H[SUHVVLRQV�RI�DQWDJRQLVP�
DQG�FDQ�DFW�DV�DYHQXHV�IRU�RWKHUL]DWLRQ�RI�JURXSV�RI�SHRSOH�ZKLFK��LQ�WXUQ��FRXOG�SRODUL]H�WKHP�DV�
LQ�WKH�FDVH�RI�0HUD\�3DDV�7XP�+R���

$V� D� UHVXOW� RI� WKH�6LUPHG�YHUVXV�4DPDU� DUJXPHQW�RQ� WHOHYLVLRQ�� DXGLHQFHV�RQ�ERWK� VRFLDO� DQG�
WUDGLWLRQDO�PHGLD� WRRN� GLIIHUHQW� SRVLWLRQV� DQG� IRUPHG� VROLGDULWLHV� WKURXJK� WKH� DFW� RI� UH�VKDULQJ�
GLIIHUHQW� VRFLDO�PHGLD� SRVWV�� )DOOLQJ� RQ� HLWKHU� VLGH� RI� WKH� QDUUDWLYH� RU� LWV� FRQYHUVH�� DXGLHQFHV�
IRUPHG�D�FRPSOH[�QHWZRUN�RI�LQWHUDFWLRQ�ZKHUH�JURXSV�RI�PHQ�DQG�ZRPHQ�QHJRWLDWHG�TXHVWLRQV�
RI�PRUDOLW\�DQG� UHOLJLRVLW\��6RFLDO�PHGLD�EHFDPH�HPSKDWLFDOO\�SRODUL]HG�ZKHUH� WKHVH�TXHVWLRQV�
ZHUH� LQ�FRQVWDQW�FRQWHVWDWLRQ��7KH\�UHDFWHG� WR�6LUPHG�FKDQWLQJ� WKH�IHPLQLVW�VORJDQ�³PHUD� MLVP�
PHUL�PDU]L´��µP\�ERG\��P\�FKRLFH¶��RQ�OLYH�WHOHYLVLRQ�DQG�4DPDU�KXUOLQJ�YHUEDO�DEXVHV�DW�KHU�LQ�
UHWXUQ��7KLV�VORJDQ��DPRQJVW�PDQ\�RWKHUV�IURP�$XUDW�0DUFK��WKH�ZRPHQ¶V�SURWHVW�KHOG�DQQXDOO\��
ZDV� LQWHUSUHWHG�DV�SURYRFDWLYH�DQG�YXOJDU�E\�PDQ\�LQ�3DNLVWDQ��7KH�GHEDWH�WKDW�IROORZHG�ZHQW�
EH\RQG� MXVW� WZR� SHRSOH� LQGXOJLQJ� LQ� D� KHDWHG� DUJXPHQW� RQ� OLYH� WHOHYLVLRQ�� 7KH� VLWXDWLRQ� ZDV�
LQWHUSUHWHG� LQ� UHJDUG� WR� ZKDW� LW� PHDQV� IRU� D� ZRPDQ� WR� EH� FKDQWLQJ� WKLV� VORJDQ�� DQG� KRZ� LW�
UHSUHVHQWV� JURXSV� RI� ZRPHQ� ZKR� KDYH� PRUDOO\� WUDQVJUHVVHG� DQG� WXUQHG� DZD\� IURP� VRFLR�
UHOLJLRXV� QRUPV� LQ� 3DNLVWDQ�� %RGLO\� DXWRQRP\� ZDV� UHGXFWLYHO\� HTXDWHG� ZLWK� QXGLW\� ZKLFK�
YLRODWHV� UHOLJLRXV� ERXQGDULHV� OHJLWLPL]HG� E\� WKH� VRFLHW\� DV�ZHOO� DV� WKH� VWDWH� LQ�3DNLVWDQ��0DQ\�
ZRPHQ� UHDFWHG� VWURQJO\� WR� 4DPDU¶V� PLVRJ\Q\�� PRUDO� ULJKWHRXVQHVV�� DQG� KRVWLOLW\� WRZDUGV�
ZRPHQ� LQ� WKH� LQWHUYLHZ�� 7KHVH� GLVFXVVLRQV� GLUHFWO\� LQIOXHQFH� WKH�ZD\� WKH� DXGLHQFH�PDLQWDLQV�
HQJDJHPHQW�ZLWK�PXOWLSOH�IDFHWV�RI�FXOWXUDO�LQIRUPDWLRQ�DQG�FRQWH[WXDOL]H�LW�DQG�WKH�GUDPD�LWVHOI�
LQ�D�FHUWDLQ�OLJKW��+HQFH��WKHUH�LV�DQ�LQWHUSOD\�RI�DFWLRQV�DQG�UHDFWLRQV�WR�WKH�FRQWHQW�RI�WKH�GUDPD�
DQG�LWV�SDUDWH[WV�LQ�VXFK�DQ�LQWULQVLF�ZD\�WKDW�WKH�IRUPHU�FDQQRW�EH�VHSDUDWHG�IURP�WKH�ODWWHU���

�

1DWXUH�RI�WKH�7HOHYLVLRQ�'UDPDV�DQG�5HYLHZLQJ�3XEOLFV�

3RUWUD\DOV� RI� PRUDO� FRGHV� LQ� 3DNLVWDQL� WHOHYLVLRQ� GUDPD� DUHQD�� SDUWLFXODUO\� WKRVH� UHJDUGLQJ�
OR\DOW\� DQG� FKDVWLW\� KDYH� DQ� HYLGHQW� GRXEOH� VWDQGDUG� IRU� PDOHV� DQG� IHPDOHV� DQG� KDYH�
LPSOLFDWLRQV� IRU� KRZ� WKH\� ZRXOG� EH� SXEOLFO\� SHUFHLYHG� �� 7KH� FRPPRQ� GHQRPLQDWRU� IRU� WKH�
µJRRG¶�ZRPDQ�SURWRW\SH� LV�RQH�ZLWK� DQ�XSULJKW��PRUDO� FKDUDFWHU�� D� UHVSRQVLEOH�PRWKHU�� VROHO\�
FRPPLWWHG� WR� SUHVHUYH� DQG� VSHDUKHDG� WKH� VDQFWLW\� RI� WKH� KRXVH�7R� H[HPSOLI\� WKLV� IXUWKHU�� WKH�
SDSHU� ZLOO� FRPSDUH� WKH� � WKH� JHQGHUHG� WUHDWPHQW� RI� WKH� WKHPH� RI� LQILGHOLW\� � SXW� IRUWK� E\�
%HZDID�8QIDLWKIXO� �GLU��$DELV�5D]D�� ������ DQG�0HUD\�3DDV�7XP��%HZDID� EHJDQ� DLULQJ� RQ� WKH�
VDPH� WHOHYLVLRQ� FKDQQHO�� $5<� (QWHUWDLQPHQW� DV� 037+�� ZKLFK� LV� RQH� RI� WKH� OHDGLQJ� GUDPD�
FKDQQHOV�RI�3DNLVWDQ�ZLWK�ELJ�EXGJHW�SURGXFWLRQV�UHOHDVHG�WKURXJKRXW�WKH�\HDU��7KH�ILUVW�HSLVRGHV�
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RI� WKHVH� WZR�GUDPDV� DLUHG�D�PRQWK� DSDUW��+RZHYHU�� WKH�DXGLHQFH� UHDFWLRQV� DQG� WKHLU� UHFHSWLRQ�
KDYH�EHHQ�YDVWO\�GLYHUJHQW�GHVSLWH�WKHLU�SORWV�IROORZLQJ�VLPLODU�XQGHUO\LQJ�WKHPHV��

%HZDID� LV� D� VXLWDEOH� FRPSDULVRQ� IRU� WKH� SDUDWH[WXDO� DQDO\VLV� RI�037+� EHFDXVH� ERWK� SORWOLQHV�
UHYROYH�DURXQG�WKH�VWRULHV�RI�D�FKHDWLQJ�SDUWQHU�LQ�D�KHWHURVH[XDO�PDUULDJH��,Q�037+��0HKZLVK¶V�
FKDUDFWHU� LV� D� FKHDWLQJ�ZLIH��ZKHUHDV� LQ�%HZDID�� WKH�XQIDLWKIXO� SDUWQHU� LV� WKH�KXVEDQG��$KDDQ��
,QILGHOLW\� RI� D�PDUULHG� SDUWQHU� LV� WKH� FHQWUDO� SORW� GHYLFH� LQ� ERWK� VWRULHV��<HW�� WKH�ZD\� WKH� WZR�
VWRULHV�XQIROG�� WKH�ZD\�WKHLU�GLDORJXHV�DUH�ZULWWHQ�DQG�GHOLYHUHG��DQG�WUHDWPHQW�RI�FKDUDFWHUV� LV�
VWDUNO\�GLIIHUHQW��7KH�WZR�GUDPDV�GHDO�ZLWK�TXHVWLRQV�RI�PRUDOLW\��REOLJDWLRQV�LQ�D�PDUULDJH��DQG�
FRQIRUPLW\� WR� VRFLDO� QRUPV�� +RZHYHU�� ERWK� GUDPDV� DQVZHU� WKHVH� TXHVWLRQV� IROORZLQJ� VWULFWO\�
JHQGHUHG� SDWWHUQV�� ,Q� ERWK� FDVHV�� WKH� RQXV� LV� ODLG� RQ� WKH� ZRPDQ�� ZKR� GLJUHVVHG� IURP� VRFLDO�
QRUPV�DQG�LV�WKXV�UHVSRQVLEOH�IRU�ZKDW�WKH�PDQ�GRHV��,Q�WKH�FDVH�RI�037+��WKH�XQIDLWKIXO�ZLIH�
KDG�EHHQ�GLVREHGLHQW��XQJUDWHIXO� DQG�JUHHG\��DQG�YLRODWHG� WKH� VDQFWLW\�RI�PDUULDJH��KRPH�� DQG�
PRWKHUKRRG��:KHUHDV�LQ�%HZDID�� WKH�RQXV�RI�FKHDWLQJ�IHOO�RQ�WKH�µRWKHU�ZRPDQ¶��6KLUHHQ��ZKR�
EHFDPH�$KDDQ¶V�VHFRQG�ZLIH�DIWHU�EHLQJ�KLV�H[WUD�PDULWDO�ORYH�LQWHUHVW��+LV�ILUVW�ZLIH��.LQ]D�ZDV�
DOVR� QRW� DOVR� IUHH� RI� FXOSDELOLW\�� 6KH� ZDV� ZULWWHQ� DQG� SRUWUD\HG� DV� DQ� H[FHVVLYHO\� LQWUXVLYH��
VNHSWLFDO�� DQG� LQYDVLYH�ZLIH�ZKR�ZRXOG� IUHTXHQWO\� FKHFN� KLV� SKRQH�DQG� TXHVWLRQ� KLP�GXH�KHU�
GLVWUXVWIXO� QDWXUH��7KHUHIRUH�� VKH�ZDV� VHUYHG� D� OHVVRQ� DQG� VSDUHG� D� FKDQFH� WR�PHQG�KHU�ZD\V��
6KLUHHQ��RQ�WKH�IOLS�VLGH��ZDV�D�SURWRW\SLFDO�YLOODLQ�LQ�WKH�VWRU\��VKH�ZDV�D�OLDU��D�PDQLSXODWRU�DQG�
JUHHG\� LQ� VHDUFK� RI� D� ULFK� KXVEDQG�� 6KH� PDQLSXODWHG� $KDDQ� LQWR� IDOOLQJ� IRU� KHU�� ZKR� ZDV�
SRUWUD\HG�DV�DQ�XQKDSS\�KXVEDQG�FUDYLQJ�PHQWDO�SHDFH�DQG�HVFDSH���

,Q�037+�� 0HKZLVK� ZDV� QRW� UHZDUGHG� DQ\� FKDQFH� RI� UHGHPSWLRQ�� DQG� KHU� IRUPHU� KXVEDQG�
'DQLVK�GLHV�RI� WKH�SDLQ�ZKLFK�KLV�GLVOR\DO�ZLIH�KDG� LQIOLFWHG�RQ�KLP��+RZHYHU��%HZDID� VHHV� D�
KDSS\�HQGLQJ��$KDDQ�LV�IRUJLYHQ�DW�WKH�HQG�E\�.LQ]D�DQG�KLV�PRWKHU��DQG�KH�LV�EURXJKW�EDFN�E\�
.LQ]D¶V�SHUVLVWHQFH�WR�VDYH�WKHLU�PDUULDJH�DQG�KRPH�WRZDUGV�WKH�ILQDO�HSLVRGHV��6KH�LV�UHSHDWHGO\�
WROG�E\�KHU�PRWKHU�LQ�ODZ�WKDW�$KDDQ�KDV�EHHQ�PDQLSXODWHG�E\� WKH�FXQQLQJ�6KLUHHQ�DQG�.LQ]D�
VKRXOG�ZLQ�$KDDQ�EDFN�WKURXJK�KHU�SDWLHQFH�DQG�OR\DOW\��$KDDQ¶V�GLVOR\DOW\�LV�GLVUHJDUGHG�DV�D�
WHPSRUDU\� GLJUHVVLRQ� DQG� DQ� HUURU�� ZKHUHDV� 0HKZLVK¶V� DFW� RI� FKHDWLQJ� LV� WHUPHG� DV� JXQQDK�
�µVLQ¶�� DQG� HYHQ� VKLUN� �µSRO\WKHLVP¶�� E\� KHU� H[�KXVEDQG�� (YHQ� WRZDUGV�037+¶V� FRQFOXVLRQ��
6KHKZDU¶V� ZLIH� IRUJLYHV� KLP� DQG� UHJDLQV� KHU� ULJKWIXO� SODFH� DW� KRPH� ZKLFK� ZDV� WHPSRUDULO\�
VQDWFKHG�E\�0HKZLVK��*XQQDK�DQG�VKLUN�DUH�UHOLJLRXV�WHUPV�ZKLFK�DUH�VHOHFWLYHO\�HPSOR\HG�DV�
VHHQ� LQ� WKH� WZR�FDVHV��RQO\� WR�KROG� WKH�ZRPDQ� DFFRXQWDEOH�� ,Q� D�FRQYHUVDWLRQ�EHWZHHQ� WZR�RI�
0HKZLVK¶� WZR� IULHQGV� LQ� HSLVRGH� ���� WKH� FKDUDFWHUV� GLVFXVV� ZK\� D� ZRPDQ¶V� DFW� RI� LQILGHOLW\�
GHVHUYHV�ZUDWK�� 7KH� FODLP� LW� LV� EHFDXVH� VKH� YLRODWHV� WKH� VDQFWLW\� RI� D� KRPH�� YLRODWHV� D� VRFLDO�
FRQWUDFW��QLNNDK���µPDUULDJH¶��DQG�EHFRPHV�D�YLRODWRU�RI�D�VDFUHG�ERQG�EHWZHHQ�WKH�WZR�SDUWQHUV�
LQ�PDUULDJH��1R�VXFK�FRQYHUVDWLRQV�WDNH�SODFH�WR�KROG�WKH�PHQ�DFFRXQWDEOH�RU�WR�UHPLQG�WKHP�RI�
WKHLU�GXWLHV�DV�D�SDUWQHU�LQ�HLWKHU�RI�WKH�GUDPDV��7KXV��FKHDWLQJ�DQG�GLVOR\DOW\�EHFRPH�D�TXHVWLRQ�
RI� JHQGHUHG� PRUDOLW\� DQG� DOVR� D� PHDQV� RI� NHHSLQJ� ZRPHQ� FRQILQHG� WR� VRFLDOO\� FRQVWUXFWHG�
ERXQGV�RI�FRUUHFW�EHKDYLRXU��SDUWLFXODUO\�XVLQJ�D�UHOLJLRXV�QDUUDWLYH��

%HZDID�DQG�0HUD\�3DDV�7XP�+R�WHOO�VLPLODU�VWRULHV��ZLWK�WKH�PDLQ�GLIIHUHQFH�EHLQJ�WKH�JHQGHU�
RI�WKH�GLVOR\DO�FKDUDFWHU��7KH�PDOH�LV��QRW�FHQVXUHG�IRU�LQILGHOLW\��UDWKHU�WKH�RQXV�LV�WKURZQ�RQ�WKH�
ZRPDQ� IRU� OHDGLQJ� DQ� RWKHUZLVH� LQQRFHQW� PDQ� DVWUD\�� 7KH� WZR� GUDPDV� FDQ� UHYHDO� LPSRUWDQW�
LQVLJKWV�DERXW� WKH�VWRU\WHOOHUV�DQG�WKH�DXGLHQFHV� WKURXJK�WKH�H[WHQVLRQ�RI�*HQHWWH¶V�SDUDWH[WXDO�
IUDPHZRUN��%HZDID� GLG� QRW� JDUQHU� WKH� VDPH� SXEOLF� DWWHQWLRQ� RU� DXGLHQFH� UHDFWLRQV�� DQG�PDOH�
LQILGHOLW\�ZDV�QRUPDOL]HG�LQ�WKH�QDUUDWLYH�RI�WKH�VWRU\��7KH�IDFW�WKDW�LW�GLG�QRW�UHFHLYH�WKH�VDPH�
DPRXQW� RI�PDUNHWLQJ� E\� WKH� WHOHYLVLRQ� FKDQQHO�� DV�ZHOO� DV� HQJDJHPHQW� E\� WKH� VDPH� DXGLHQFH�
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UHHOSDNLVWDQ�OXPV�HGX�SN�

LOOXVWUDWHV�WR�VRPH�GHJUHH�WKH�ZD\�PDOH�GLVOR\DOW\�LQ�D�UHODWLRQVKLS�LV�YLHZHG�DV�PXQGDQH��±�DQG�
VXFK� VWRULHV� WUHDWHG� DV� UXQ�RI�� WKH�PLOO� �� 7KH� GUDPD� %HZDID� DOVR� ODFNHG� LWV� RZQ� SDUDWH[WXDO�
HQJDJHPHQW�RI�WKH�VDPH�OHYHO�DV�037+��7KH�ODWWHU¶V�SDUDWH[WXDO�ODQGVFDSH�DOVR�UHYHDOV�WKDW�WKH�
ZD\� WKH� SORWV� DQG� WKH� FKDUDFWHUV� XQIROG� RQ�VFUHHQ� DQG� WKH� ZD\� WKHVH� DUH� LQWHUSUHWHG� E\� WKH�
DXGLHQFH�VKRZV�WKDW�LQILGHOLW\�RU�GLVOR\DOW\�EHFRPHV�D�SUREOHP�ZKHQ�WKH�SHUVRQ�FRPPLWWLQJ�LW�LV�
D�ZRPDQ��0RUH�VSHFLILFDOO\��LW�LV�WKH�ZRPDQ¶V�DFW�RI�WUDQVJUHVVLRQ��ZKLFK�EHFRPHV�D�TXHVWLRQ�RI�
PRUDOLW\�IRU�VRFLHW\�DQG�WKH�EHKDYLRU�LV�WKXV�GHHPHG�ZRUWK\�RI�UHWULEXWLRQ���

�

&RQFOXVLRQ�

7R�VXP�XS��WKLV�HVVD\�KDV�DUJXHG�WKDW�ZH�FDQQRW�GHILQLWLYHO\�VD\�ZKHWKHU�GUDPDV�DUH�DJHQWV�RI�
FKDQJH�RU�VROLGLILHUV�RI�D�SDWULDUFKDO�VWDWXV�TXR��,W�LV�SHUKDSV�D�FRPSOH[�QHJRWLDWLRQ�WDNLQJ�SODFH�
DW�GLIIHUHQW�WLPHV��DPRQJVW�GLIIHUHQW�DFWRUV�ZKR�DUH�VWRULQJ�SLHFHV�RI�FXOWXUDO�LQIRUPDWLRQ�EHLQJ�
SURYLGHG�WR�WKHP�DQG�UHDFWLQJ�WR�GLYHUVH�VRXUFHV�RI�SDUDWH[WXDO�LQIRUPDWLRQ�DV�IDQV��YLHZHUV�RU�
HYHQ�DV�REVHUYHUV��7KH�HVVD\�KDV�VKRZQ�KRZ�DXGLHQFHV�LQWHUDFW�ZLWK�WKH�PHVVDJHV��LQWHQGHG�DQG�
XQLQWHQGHG��HPDQDWHG�LQ�WKH�IRUP�RI�ERWK�WH[WV�DQG�SDUDWH[WV�E\�VWRU\WHOOHUV��DFWRUV�DQG�GLIIHUHQW�
JURXSV� ZLWKLQ� WKH� DXGLHQFHV�� LQ� RUGHU� WR� GHYHORS� WKHLU� RZQ� VRFLDO�� FXOWXUDO� DQG� UHOLJLRXV�
QDUUDWLYHV�� )XUWKHU�� WKH� GHEDWHV� VXUURXQGLQJ�037+� VKRZ� KRZ� GUDPDV� DQG� WKHLU� SDUDWH[WV� DUH�
HTXDOO\�LPSRUWDQW�LQ�VWLUULQJ�LPSRUWDQW�FRQYHUVDWLRQV�ZKLFK�DUH�FXOWXUDOO\�FRGHG�DQG�LQWHUDFW�ZLWK�
WKH�ZLGHU�VRFLR�SROLWLFDO�FOLPDWH�LQ�3DNLVWDQ���

�

)LOP�6\QRSVLV�

0HUD\�3DDV�7XP�+R�

7KH�VWRU\�UHYROYHV�DURXQG�D�PLGGOH�FODVV�FRXSOH��'DQLVK�DQG�0HKZLVK��0HKZLVK�OHDYHV�'DQLVK�
IRU� D�ZHDOWK\�PDQ� 6KHKZDU� DQG� WKHLU�PDUULDJH� HQGV� DV� D� UHVXOW� RI� KHU� XQJUDWHIXO� DQG� JUHHG\�
QDWXUH��'LVWUDXJKW�DW�KLV�ZLIH¶V�LQILGHOLW\��'DQLVK��ZKR�LV�DQ�KRQHVW�PDQ�DQG��D�SDVVLRQDWH�FLYLO�
VHUYDQW��GHFLGHV�WR�LQYHVW�LQ�WKH�VWRFN�H[FKDQJH�PDUNHW�WR�DYHQJH�KLV�ULYDO�6KHKZDU�DQG�HQGV�XS�
PDNLQJ�PRQH\� WKURXJK� WKH� KHOS� RI� KLV� FKLOGKRRG� IULHQGV�� 7RZDUGV� WKH� HQG��0HKZLVK� GHHSO\�
UHJUHWV� KHU� FKRLFH� WR� OHDYH� KHU� PDUULDJH� DIWHU� 6KHKZDU¶V� ZLIH�� 0DKDP�� OHDUQV� DERXW� KHU�
KXVEDQG¶V�DIIDLU��6KHKZDU�LV�DUUHVWHG�E\�WKH�SROLFH�DIWHU�0DKDP�DFFXVHV�KLP�RI�ILQDQFLDO�IUDXG�
DQG�0HKZLVK� LV� OHIW�ZLWKRXW� D� VKHOWHU��0HKZLVK� LV� QRW� DZDUGHG� DQ\� UHGHPSWLRQ� LQ� WKH� HQG� DV�
'DQLVK�GLHV�RI�D�KHDUW�DWWDFN�LQ�WKH�ODVW�HSLVRGH��DQG�VKH�LV�OHIW�ZLWK�D�OLIHWLPH�RI�UHJUHW�DQG�JXLOW�
IRU�KHU�EHKDYLRU��

�

5HIHUHQFHV�

$KPDG��6DGDI��³6H[XDOLVHG�2EMHFWV�DQG�WKH�(PERGLPHQW�RI�+RQRXU��5DSH�LQ�3DNLVWDQL�)LOPV�´�
6RXWK�$VLD��-RXUQDO�RI�6RXWK�$VLDQ�6WXGLHV��YRO������QR�����������SS�����±������
GRL��������������������������������

%URRNH\��5REHUW��DQG�-RQDWKDQ�*UD\��³µ1RW�0HUHO\�3DUD¶��&RQWLQXLQJ�6WHSV�LQ�3DUDWH[WXDO�
5HVHDUFK�´�&ULWLFDO�6WXGLHV�LQ�0HGLD�&RPPXQLFDWLRQ��YRO������QR�����������SS�����±������
GRL���������������������������������
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%UXQHOOR��-XOLDQD��³,QWHUQHW�PHPHV�DQG�(YHU\GD\�FUHDWLYLW\�´�-XOLDQD�%UXQHOOR��
KWWSV���MXOLDQDEUXQHOOR�ZRUGSUHVV�FRP�ZULWLQJV�LQWHUQHW�PHPHV�DQG�HYHU\GD\�FUHDWLYLW\����

'XQFRPEH��6WHSKHQ��&XOWXUDO�5HVLVWDQFH�5HDGHU��9HUVR���������

³)HPLQXVWDQL�'HFRGHV�3DNLVWDQL�'UDPD�´�<RX7XEH��XSORDGHG�E\�)HPLQXVWDQL�����2FW���������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &0$)KMYYF[R��

*UD\��-RQDWKDQ��6KRZ�6ROG�6HSDUDWHO\��3URPRV��6SRLOHUV��DQG�2WKHU�0HGLD�3DUDWH[WV��1<8�
3UHVV���������

-XOLHQ��&KULV��³%RXUGLHX��6RFLDO�&DSLWDO�DQG�2QOLQH�,QWHUDFWLRQ�´�6RFLRORJ\��YRO������QR�����������
SS�����±������GRL����������������������������
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