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7KLV� SDSHU�� E\� WKH� PHDQV� RI� D� ELEOLRJUDSKLFDO� UHYLHZ�� DLPV� WR�
GHEDWH�WKH�GXH�SODFH�RI�UHOLJLRQ�RQ�SROLWLFDO�GLVFRXUVH��ΖQ�RUGHU�WR�
GR� VR�� -RKQ� 5DZOVȇ� ZRUNV� DQG� SURSRVLWLRQV� WRZDUGV� D� SROLWLFDO�
GLVFRXUVH� EXLOW� ZLWKRXW� WKH� LQIOXHQFH� RI� UHOLJLRQ� LV� JRLQJ� WR� EH�
FULWLFDOO\� UHDG� WKURXJK� WKH� SHUVSHFWLYH� RI� WKH� &RVPRQRPLFDO�
3KLORVRSK\��GHIHQGHG�E\�+HUPDQ�'RR\HZHHUG��7KH�FHQWHU�RI�WKH�
GHEDWH� LV� WKH�KXPDQ�VHOI�� DQG�ZKDW� LV� WKH� VRXUFH�RI� WKH�XQVHHQ�
FRPPLWPHQWV� WKDW� DOO� WKHRUHWLFDO� FXUUHQWV� KDYH�� -RKQ� 5DZOV�
GHIHQGV�WKDW�LWȇV�SRVVLEOH�IRU�D�KXPDQ�EHLQJ�WR�EH�VWULSHG�DZD\�RI�
LWV�FRQWLQJHQFLHV�DQG�SURSHUWLHV�DQG�VWLOO�IXQFWLRQ�FRUUHFWO\�LQ�WKH�
SXEOLF� DUHQD�� � ΖWȇV� WKH� YHLO� RI� LJQRUDQFH�SURSRVLWLRQ��ZKLFK� VWDWHV�
WKDW� LQVLGH� HYHU\� KXPDQ� EHLQJ� OLHV� LWȇV� UHDVRQ� DSSOLHG� WR� D�
UHWULEXWLYH� QRWLRQ� RI� MXVWLFH�� 2Q� WKH� RWKHU� KDQG�� +HUPDQ�
'RR\HZHHUG� DVVHUWV� WKDW� UHDVRQ� LV� QRW� WKH� VRXUFH� RI� SROLWLFDO�
KXPDQ�DFWLYLW\��EXW�UHOLJLRQ�LV��VLQFH�WKH�KXPDQ�VHOI�LV�GHHSO\�DQG�
HVVHQWLDOO\� UHOLJLRXV�� $FFRUGLQJ� WR� +HUPDQ� 'RR\HZHHUG�� WKH�
KXPDQ�VHOI�LV EXLOW�DURXQG�LWȇV�2ULJLQ��DQG�RQO\�LWȇV�2ULJLQ�LV�DEOH�WR�
JLYH�PHDQLQJ�WR�WKH�LQGLYLGXDO��7KDW�EHLQJ�VDLG��DIWHU�WKH�RQWRORJLFDO�
DQG� HSLVWHPRORJLFDO� GHEDWHV�� WKLV� ZRUN� SURSRVHV� D� EURDG�
LQWHUSUHWDWLRQ�WR�WKH�HLJKWHHQWK�DUWLFOH�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�
RI�+XPDQ�5LJKWV��JXDUDQWHHLQJ�WKH�ULJKW�RI�HYHU\�SDUOLDPHQWDULDQ�
WKDW� SURIHVVHV� D� UHOLJLRXV� FUHHG� WR� H[SUHVV� LWV� SROLWLFDO� RSLQLRQ�
EDVHG�RQ�VDLG�FUHHG�

.(<:25'6
+HUPDQ�'RR\HZHHUG��-RKQ�5DZOV��5HOLJLRQ�

�� Ζ1752'8&7Ζ21

)ROORZLQJ�WKH�DGYDQFHPHQW�RI�VHFXODUL]DWLRQ��WKH�PRGHUQ�
OLEHUDOLVP�WLGHV�EHJDQ�WR�VHSDUDWH�SROLWLFV�IURP�UHOLJLRQ��DV�LI�WKLV�
ZDV�D�QHFHVVDU\�IROORZ�XS�WR�WKH�VHSDUDWLRQ�RI�&KXUFK�DQG�6WDWH��
$FFRUGLQJ�WR�WKH�OLEHUDOV��LI�WKH�LQGLYLGXDO�KXPDQ�EHLQJ�LV�VRYHUHLJQ�
DQG� WKH� 6WDWH� VKRXOG� UHVSHFW� KLV� FKRLFHV�� WKHQ� WKH� ORJLFDO�
FRQVHTXHQFH�LV��DQ\�NLQG�RI�PRUDO�OHJLVODWLRQ�LV�LQKHUHQWO\�DEXVLYH�
DQG�WRWDOLWDULDQ�

6R��DV�'DYLG�.R\]LV�DVVHUWV�LQ�KLV�ERRN�Ȋ3ROLWLFDO�9LVLRQV�DQG�
ΖOOXVLRQVȋ� LQ� OLEHUDOLVP�� ȊLI� WKHUH� LV� D� ȆJRRGȇ�� WKHQ� LW VKRXOG� EH�
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GHWHUPLQHG�VRYHUHLJQO\�E\�WKH�LQGLYLGXDO�ZLOOȋ��������S�������ΖQ�RUGHU�
IRU�LW�WR�KDSSHQ��PRVW�NLQGV�RI�SXEOLF�LPSRVLWLRQ�RI�PRUDOLW\�VKRXOG�
EH�EDQQHG��1R�SDWHUQDOLVW�SROLFLHV�VKRXOG�EH�DOORZHG��DFFRUGLQJ�WR�
WKH�OLEHUDOLVP��ΖI�WKH�1RQ�$JJUHVVLRQ�3ULQFLSOH�LV�REVHUYHG��WKHQ�DOO�
LQGLYLGXDOV�VKRXOG�EH�IUHH�WR�VHOI�GHWHUPLQH�WKHLU�ZD\V�LQ�OLIH�

$ERXW�WKH�OLEHUDO�VWDWH��'DYLG�.R\]LV��������S������VD\V�WKDW�
LW�VKRXOG�EH�ȊVSLULWXDOO\�HPSW\ȋ�RU�ȊPHWDSK\VLFDOO\�QHXWUDOȋ�LQ�ZKLFK��
HYHU\� OHJLVODWLRQ� DERXW� PRUDOLW\� LV� LQFRQYHQLHQW� DQG� VR� IRUWK�
FRPSOHWHO\� XQGHVLUDEOH�� ΖQ� 0LFKDHO� -�� 6DQGHO
V� RSLQLRQ�� WKLV�
SKLORVRSK\� LPSOLHV� WKDW� ȊJRYHUQPHQW� VKRXOG� UHPDLQ� QHXWUDO� RQ�
PRUDO�DQG�UHOLJLRXV�LVVXHV�VR�WKDW�DOO�LQGLYLGXDOV�FRXOG�IUHHO\�FKRRVH�
WKHLU�FRQFHSWLRQ�RI�WKH�JRRG�OLIHȋ��6$1'(/��������S�������

7KLV� SDSHU� DLPV� WR� DQDO\]H� WKH� ZRUN� RI� -RKQ� 5DZOV��
QRWRULRXV� IRU� KLV� SKLORVRSKLFDO� GHYHORSPHQW� RI� WKH� DERYH� FDOOHG�
ȊVSLULWXDOO\� HPSW\�6WDWHȋ�� -RKQ�5DZOV� LV� D� VWURQJ� SURSRVHU� RI� WKH�
WKHVLV�RI�UHOLJLRXV�QHXWUDOLW\�LQ�WKH�SROLWLFDO�GLVFRXUVH��+LV�ZRUNV�DUH�
JRLQJ�WR�EH�UHDG�LQ�D�FULWLFDO�DQG�&RVPRQRPLFDO�SHUVSHFWLYH��EDVHG�
RQ�+HUPDQ�'RR\HZHHUGȇV�ZULWLQJV�DQG�FRPPHQWDWRUV��7KH�FHQWHU�
RI�WKH�GHEDWH�LV�JRLQJ�WR�EH�WKH�5LJKW�WR�5HOLJLRXV�&RQVFLHQFH�RI�WKH�
PHPEHUV�RI�WKH�SDUOLDPHQW� ΖQ�RUGHU�WR�GR�VR��LW�LV�D�PXVW�WR�GLVFXVV�
QRW�RQO\�WKH�REMHFWLYH�RI�WKH�SROLWLFDO�GLVFRXUVH�EXW�DOVR�ZKHWKHU�LW�
LV� SRVVLEOH� IRU� D� KXPDQ� EHLQJ� WR� ȊXQGUHVV�� LWVHOI� IURP� DOO� RI� LWȇV�
SUHVXSSRVLWLRQV�DQG�HQWHU�LQ�WKH�VWDWH�RI�QHXWUDOLW\�WKDW�-RKQ�5DZOV�
DUJXHV LWȇV�SRVVLEOH�WR�HQWHU�

���7+(�&2602120Ζ&$/�)5$0(:25.

%HIRUH�WKH�DWWHPSW�RI�LQWHUSUHWLQJ�WKH�ZRUN�RI�-RKQ�5DZOV�
WKURXJK� WKH� &RVPRQRPLF� 3KLORVRSK\� OHQVHV�� LW� LV� QHFHVVDU\� D�
JUHDWHU�H[SODQDWLRQ�RI�+HUPDQ�'RR\HZHHUGȇV�FRQFHSWV�DQG�LGHDV��
0XFK�FDQ�EH�VDLG DERXW�+HUPDQ�'RR\HZHHUG��+H�ZDV�D�MXULGLFDO�
SKLORVRSKHU� DQG� WKHRORJLDQ� RI� JUHDW� LQIOXHQFH�� PDLQO\� LQ� WKH�
WZHQWLHWK�FHQWXU\� 1HWKHUODQGV� WKURXJK� KLV� ZRUN� RQ� WKH� $QWL�
5HYROXWLRQDU\� 3DUW\�� +LV� FRQFHSWV� RI� ODZ�� VRFLHW\� DQG� VSKHUHV�
VKDSHG�PXFK�RI�WKH�3DUW\�SUDFWLFHV��

:HOO�� LQ� KLV� SUROLILF� HSLVWHPRORJLFDO� DQG� RQWRORJLFDO�
HQGHDYRUV�� +HUPDQ� 'RR\HZHHUG� ZULWHV� D� ERRN� FDOOHG� ȊΖQ� WKH�
7ZLOLJKW�RI�:HVWHUQ�7KRXJKWȋ�D�FULWLTXH�RI�WKH�DOOHJHG�DXWRQRP\�RI�
SKLORVRSKLFDO� WKRXJKW�� 7KH� JUHDW� KLJKOLJKW� RI� WKLV� 'RR\HZHHUG�
FULWLTXH�IRU�RXU�ZRUN�LV�WKDW�-RKQ�5DZOV�GULQNV�GLUHFWO\�IURP�WKH�LGHD�
RI� WKLV� DXWRQRP\�� :KHQ�� IRU� H[DPSOH�� 5DZOV� WDONV� DERXW� WKH�
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ȊSROLWLFDO�VHOIȋ�DV�WKH�IXQGDPHQWDO�LGHQWLW\�RI�WKH�FLWL]HQ��DSDUW�IURP�
DQ\�RWKHU�DVVXPSWLRQ�RU�EHOLHI�WKDW�VDLG�LQGLYLGXDO�PLJKW�KROG��WKH�
OLEHUDO� SKLORVRSKHU� LPPHGLDWHO\� SUHVXSSRVHV� WKH� SRVVLELOLW\� RI�
EHLQJ�DEOH� WR� WKLQN�DXWRQRPRXVO\�� DQG�DOVR�RI�EHLQJ�PRUDO��DQG�
UHOLJLRXVO\�QHXWUDO��DV�LI�WKHVH�VSKHUHV�ZHUH�XQDEOH�WR�LQIOXHQFH�WKH�
PRQROLWKLF�ZKROH�RI�WKH�KXPDQ�HJR��2U�UDWKHU��DV�LI�WKHUH�ZDV�DQ�
DXWRQRPRXV�DQG�QHXWUDO�MXVWLFH��VHW�DSDUW�IURP�DQ\�DVVXPSWLRQV�
RU�SUHVXSSRVLWLRQV�

$V� DQ� LQWURGXFWLRQ� WR� WKH� 7ZLOLJKW� RI� :HVWHUQ� 7KRXJKW��
+HUPDQ� 'RR\HZHHUG� DVVHUWV� WKH� LQFRQJUXLW\� RI� HVWDEOLVKLQJ�
UHDVRQ� DV� D� VWDUWLQJ� SRLQW� IRU� WKHRUHWLFDO� WKLQNLQJ�� DV� ΖPPDQXHO�
.DQW�RQFH�DUJXHG��1RZ��DV�WDXJKW�E\�'RR\HZHHUG��������S�������LI�
DOO�SKLORVRSKLFDO�FXUUHQWV�WKDW�DUH�VDLG�WR�EH�EDVHG�RQ�UHDVRQ�DORQH�
KDG� QR� GHHSHU� SUHVXSSRVLWLRQV�� DV� LQGHHG� WKH\� GR�� HYHU\�
SKLORVRSKLFDO�FODVK�FRXOG�EH�UHVROYHG�LQ� WKH�WKHRUHWLFDO�ILHOG��<HW��
VDLG�FODVKHV�DUH�QRW�VROYHG�PHUHO\�E\�DUJXLQJ��IRU�QRQH�RI�WKH�VLGHV�
DUH�DEOH� WR�UHDFK� WKH� WUXH� VRXUFH�RI� FRPPLWPHQW�RI� HDFK�RWKHU��
6XEMHFWLYLVP� YV��REMHFWLYLVP�� /LEHUDOLVP�YV�� 6RFLDOLVP��7KHLVP� YV��
$WKHLVP�� 1RQH� RI� WKHP� FDQ� JUDVS� WKH WUXH� VRXUFH� RI� WKHLU�
RSSRQHQWV� LQ� WKH� WKHRUHWLFDO� ILHOG�� 6R� UHDVRQ� FDQȇW� EH� WKH� WUXH�
VWDUWLQJ�SRLQW�RI�WKH�WKHRUHWLFDO�DWWLWXGH��ΖI�LW�ZHUH��WKURXJK�UHDVRQ�
DORQH�VDLG�GLVFXVVLRQV�FRXOG�ILQG�FORVXUH�

7KHUHIRUH��+HUPDQ�'RR\HZHHUG�WDNHV�D�VWHS�EDFN�LQ�RUGHU
WR� ILQG� WKH� WUXH� VWDUWLQJ�SRLQW�RI� WKH� WKHRUHWLFDO� DWWLWXGH�� 7R� ILQG�
ZKDW� OLHV� EHOORZ� WKH� YLVLEOH� DUJXPHQWV�� 7R� ILQG� WKH� VRXUFH� RI� DOO�
XQVHHQ�WKHRUHWLFDO�FRPPLWPHQWV��7KH�DQVZHU�LV�LQ�WKH�KXPDQ�HJR�

+RZHYHU�� DV� WDXJKW� E\� 'RR\HZHHUG� ������� S�� ������ WKH�
KXPDQ� HJR� LV� TXLWH�P\VWHULRXV�� :KHQ� VHW� DSDUW� DQG� LVRODWHG�� LW�
IDGHV�DZD\��ΖW�ZRXOG�EH�OLNH�UXQQLQJ�WR�FDWFK�WKH�ZLQG��7KHUH�DUH�
HVVHQWLDOO\� WKUHH� UHODWLRQV� LQ� ZKLFK� VFRSH� LWȇV� SRVVLEOH� WR�
XQGHUVWDQG�WKH�HJR��7ZR�RI�WKHP�DUH�DEOH�WR�VNHWFK�WKH�RXWOLQH�RI�
LW� DQG� RQO\� WKH� WKLUG� RQH� LV� DEOH� WR� SDLQW� WKH� HVVHQFH� RI� WKH�
DQWKURSRORJ\��

7KH�ILUVW�UHODWLRQ�LV�WKH��(JR�YV��0RGDO�$VSHFWV�RI�5HDOLW\���
7KH�UHDOLW\�LV�RQH�PRQROLWKLF�ZKROH��+RZHYHU��ZKHQ�VHHQ�WKURXJK�
WKH� WKHRUHWLFDO� DWWLWXGH�� WKH� ZRUOG� FDQ� EH� GLYLGHG� LQ� VSKHUHV� RI�
PHDQLQJ��$FFRUGLQJ�WR�5R\�&ORXVHU��������S������WKHUH�DUH����PRGDO�
VSKHUHV� RI� UHDOLW\�� WKH� TXDQWLWDWLYH�� VSDWLDO�� NLQHPDWLF�� SK\VLFDO��
ELRWLF�� VHQVRU\�� ORJLFDO�� KLVWRULFDO� RU� IRUPDWLYH�� OLQJXLVWLF�� VRFLDO��
HFRQRPLF��DHVWKHWLF��OHJDO�UHWULEXWLYH� HWKLFDO�RU�PRUDO�DQG�ILGXFLDO�
�DVSHFW�RI� IDLWK��� ΖW� LV�LPSRUWDQW� WR�VWUHVV�KHUH�WKDW�HDFK�RI� WKHVH�
DVSHFWV�DUH�VRYHUHLJQ�RYHU�WKH�PHDQLQJV�WKH\�LQWHQG�WR�WUDQVODWH��
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)RU�WKDW�UHDVRQ��HDFK�RQH�LV�LUUHGXFLEOH�LQ�WKHLU�DUHD�RI�PHDQLQJ��
(DFK� LV� LQWHQGHG� WR� JRYHUQ� RYHU� WKHLU� UHVSHFWLYH� DUHD� RI� UHDOLW\��
H[SORLWDEOH�RQO\�LQ�WKH�WKHRUHWLFDO�DWWLWXGH��)RU�H[DPSOH��IDLWK�LV�QRW�
FRQIXVHG�ZLWK�UHDVRQ�DQG�YLFH�YHUVD�

2Q� WKH�RWKHU�KDQG�� DFFRUGLQJ� WR�7DYDUHV�9LDQD� �������S��
�����WKHUH�LV�D�G\QDPLF�UHODWLRQVKLS�EHWZHHQ�HDFK�RI�WKH�DVSHFWV��
VR� WKDW� HDFK� RI� WKHP� SRLQWV� WR� WKH� RWKHUV�� ZLWKRXW� WKH�
DEVROXWL]DWLRQ�RI�RQH�LQ�GHVSLWH�RI�WKH�RWKHUV��ΖQ�WKLV�ZD\�UHDVRQ�
FDQ�RQO\�EH�LQWHUSUHWHG�LQ�KDUPRQ\�ZLWK�WKH�LQWHUSUHWDWLRQ�RI�WKH�
RWKHU�PRGDO�DVSHFWV��7KLV�LV�ORJLF��VLQFH�DOO�RI�WKH�PRGDO�DVSHFWV�DUH�
VRYHUHLJQ�DERYH�WKHLU�DUHDV�RI�PHDQLQJ��RQH�FDQ�RQO\�NQRZ�ZKDW�LV�
UHDVRQ�LI�WKH�QHJDWLYH�FRQFHSW�LV�HTXDOO\�IRUPHG��:KDW�LVQȇW�UHDVRQ�

6R�� WKH� Ȋ6HOI�0RGDO�$VSHFWV�RI�5HDOLW\ȋ� FDQ�RQO\�EHJLQ� WR�
VNHWFK� WKH� XQGHUVWDQGLQJ� RI� WKH� KXPDQ� HJR�� $IWHU� DOO�� LW� LV� WKH�
REVHUYHU�RI�WKH�REVHUYHG�WKLQJV��+RZHYHU��VDLG�UHODWLRQ�LV�QRW�DEOH�
WR�GHILQH�WKH�FDOOHG�ȊFRQFHQWULF�GLUHFWLRQ�RI�WKH�HJRȋ��$FFRUGLQJ�WR�
'RR\HZHHUG� ������� S�� ������ WKH� PRGDO� KRUL]RQ� RI� H[SHULHQFH�
FDQQRW�OHDG�RQH�WR�UHDO�VHOI�NQRZOHGJH��:HOO��ZKHUH�ZRXOG�RQH�ILQG�
LWV�WUXH�PHDQLQJ"�ΖQ�WKH�ELRWLF�RUJDQLF�PRGDO�DVSHFW�RI�UHDOLW\"�2U�
LQ�WKH�KLVWRULFDO�DVSHFW�RI�UHDOLW\"�2U�UDWKHU�LQ�WKH�ORJLFDO�VSKHUH"�$V�
'RR\HZHHUG�DVVHUWV��LELGHP��RXU�WUDQVODWLRQ��ȊWKH�WHPSRUDO�RUGHU�
RI�RXU�H[SHULHQWLDO�ZRUOG�LV�OLNH�D�SULVP��ZKLFK�UHIUDFWV�VXQOLJKW�LQ�D�
ULFK� GLYHUVLW\�RI� FRORUV��1RQH� RI� WKH� FRORUV�� KRZHYHU�� LV� WKH� OLJKW�
LWVHOI�ȋ�6R�IRUWK��VLQFH�QRQH�RI�WKH�PRGDO�DVSHFWV�RI�UHDOLW\�LV�UHDOLW\�
LWVHOI��WR�FKRRVH�DQ\�RI�WKH�DVSHFWV�WR HQOLJKWHQ�WKH�KXPDQ�HJR�ZLWK�
UHDO�VHOI�NQRZOHGJH�ZRXOG�EH�DUELWUDU\�DQG�QRQ�VFLHQWLILF��6R��ZH�
PXVW�UHMHFW�DQ\�DWWHPSW�WR�GHILQH�D�ȊSROLWLFDO�VHOIȋ��ȊFKHPLFDO�VHOIȋ��
ȊKLVWRULFDO�VHOIȋ��HWF�

7KH� VHFRQG� UHODWLRQ� WKDW� 'RR\HZHHUG� ������� S�� �����
WHDFKHV�LV�WKH�Ȋ6HOI�1HLJKERUȇV�6HOIȋ�UHODWLRQ��7KLV�UHODWLRQ�LVQȇW�PRUH�
FDSDEOH�RI�OHDGLQJ�RQH�LQWR�UHDO�VHOI�NQRZOHGJH�WKDQ�WKH�ODVW�RQH��
7KH�UHDVRQ�LV�TXLWH�VLPSOH��XQOLNH�PRVW�DQVZHUV�LQ�'RR\HZHHUGȇV�
ZULWLQJV���WKH�P\VWHU\�RI�WKH�QHLJKERUȇV�HJR�FRQIURQWV�XV�ZLWK�WKH�
VDPH�P\VWHU\�WKDW�RXU�HJR�FRQIURQWV�RXUVHOYHV��6R��WR�FKRRVH�WKLV�
UHODWLRQ� WR� OHDG� RQH� LQWR� UHDO� VHOI�NQRZOHGJH� ZRXOG� GULYH� WKH�
SUREOHP�DZD\�IURP�WKH�UHDO�FRUH��WKH�FHQWUDO�HWKRV�RI�WKH�KXPDQ�
HJR�WUDQVFHQGV�WKH�GLYHUVLW\�RI�PRGDO�DVSHFWV�RI�UHDOLW\�

+DYLQJ�VHW�WKH�PRRG��WKH�WKLUG�UHODWLRQ�HQWHUV��7KLV�LV�WKH�
RQO\�UHODWLRQ�WKDW�LV�DEOH�WR�OHDG�RQH�LQWR�UHDO�VHOI�NQRZOHGJH��7KLV�
UHODWLRQ�VHWV�WKH�XQVHHQ�FRPPLWPHQWV�RI�WKH�WKHRUHWLFDO�DWWLWXGH��
ΖWȇV�WKH�Ȋ6HOI�2ULJLQȋ�UHODWLRQ��ZKLFK�KDV�D�GHHS�UHOLJLRXV�PHDQLQJ��
7KH� PRRG� RI� WKLV� UHODWLRQ� LV� DOLNH� WR� WKLV� TXRWH� IURP� $ODVGDLU�
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0FΖQW\UHȇV� $IWHU� 9LUWXH� ������� S�� ������ �Ζ� FDQ� RQO\� DQVZHU� WKH�
TXHVWLRQ�
:KDW�DP�Ζ�WR�GR"
�LI�Ζ�FDQ�DQVZHU�WKH�SULRU�TXHVWLRQ�
2I�
ZKDW�VWRU\�RU�VWRULHV�GR�Ζ�ILQG�P\VHOI�D�SDUW"ȇȋ

(YHU\�LQGLYLGXDO�ILQGV�LWVHOI�LQ�WKH�ELJ�SLFWXUH��LQ�D�JUHDWHU�
QDUUDWLYH��ZKLFK�KDV�D�GHHS�UHOLJLRXV�PHDQLQJ��'RR\HZHHUG��������
S������DVVHUWV�WKDW��LI�D�FULWLFDO�VHOI�UHIOHFWLRQ�LV�QRW�GLUHFWHG�WRZDUGV�
WKH�DEVROXWH�2ULJLQ�RI� WKH�KXPDQ�HJR�� LW� LV�GRRPHG� WR� FRQFOXGH�
HLWKHU�WKDW�WKH�HJR�LV�QRWKLQJ��ZKLFK�LV�DEVXUG�DQG�ZRXOG�GHQ\�HYHQ�
WKH�SRVVLELOLW\�RI�D�WKHRUHWLFDO�DWWLWXGH��RU�WR�GHILQH�WKH�HJR�LQ�WKH�
PRGDO�KRUL]RQ�RI�UHDOLW\��FUHDWLQJ�VWUDQJH�FRQFHSWV�DV� WKH�DERYH�
PHQWLRQHG� ȊSROLWLFDO�VHOIȋ�� ȊORJLFDO�VHOI�� DQG� VR IRUWK�� 7KHVH�
FRQFHSWV�DUH�VWUDQJH�EHFDXVH�WKH\�GLVWRUW�DQG�GLVDUUDQJH�WKH�DUUD\�
RI�PRGDO�DVSHFWV�RI�UHDOLW\��FUHDWLQJ�DQ�XQGXH�DEVROXWL]DWLRQ�RI�D�
�NH\��DVSHFW�WR�WKH�GHWULPHQW�RI�RWKHUV��+RZHYHU��WKH�YHU\�FRQFHSW�
RI� D� ȊNH\� DVSHFWȋ� LV� VWUDQJH�� )RU� LQVWDQFH�� RQH� QHYHU� ORRNV� DW� D�
UDLQERZ�DQG�VWDWHV�WKDW�WKH�NH\�FRORU�LV�EOXH��7KHUH�LV�QR�NH\�FRORU�
DQG�WKHUH�LV�QR�NH\�PRGDO�DVSHFW�RI�UHDOLW\��+DYLQJ�VDLG�WKLV��LWȇV�QRW�
SRVVLEOH� WR� DFKLHYLQJ� UHDO� VHOI�NQRZOHGJH� ZLWKRXW� WDNLQJ� D� VWHS�
EDFN�DQG�DQDO\]LQJ�WKH�UHOLJLRXV�WHQGHQF\�RI�WKH�VHOI��

ΖQ�DFFRUGDQFH�WR�&DOYLQȇV�ΖQVWLWXWHV��+HUPDQ�'RR\HZHHUG�
������� S�� ���� DVVHUWV� WKDW� HYHU\� LQGLYLGXDO� KDV� D� LQQDWH� UHOLJLRXV�
LPSXOVH��7KDW�EHLQJ�VDLG��WKH�HSLVWHPRORJLFDO�IUDPHZRUN�RI�HYHU\�
KXPDQ� EHLQJ� LV� UHOLJLRXV�� 7KHUHIRUH�� DQ� LQGLYLGXDO� ZLOO� ILQG� KLV�
�UHOLJLRXV��JURXQG�PRWLIȋ�GLUHFWLQJ�KLP�WRZDUGV�RU�DJDLQVW�*RG��KLV�
WUXH� RULJLQ�� (LWKHU� D� LQGLYLGXDO� ZLOO� WXUQ� KLPVHOI� WRZDUGV� WKH�
UHYHODWLRQ�RI�*RG�DV�WKH�&UHDWRU��RU�WKLV�UHOLJLRXV�JURXQG�PRWLI�ZLOO�
EH�GLUHFWHG��LQ�D�DSRVWDWH�PDQQHU��WR�DQ�LGRO��IRXQG�LQ�WKH�PRGDO�
KRUL]RQ� RI� KXPDQ� H[SHULHQFH�� LQ� WKH� IRUP� RI� WKHRUHWLFDO�
UHGXFWLRQLVP�� DV� ZLOO� EH� VRRQ� H[SODLQHG� WKURXJK� 5R\� &ORXVHUȇV�
ZRUN�� 6R�� WKLV� IUDPHZRUN� LV� LQHVFDSDEOH� EHFDXVH� LWȇV� WKH� WUXH�
HVVHQFH�RI�WKH�KXPDQ�QDWXUH��ΖWȇV�LQKHUHQW�WR�WKH�KXPDQ�PLQG�WR�
KDYH� �IHHOLQJV� RI� GLYLQLW\��� 6XFK� IHHOLQJV� PDQLIHVW� LQ� WKH� LQQHU�
VWUXFWXUH�RI�WKH�VHOI�DQG�KHQFHIRUWK�RI�WKH�WKHRUHWLFDO�DWWLWXGH��7KLV�
PDQLIHVWDWLRQ�RFFXUV�WKURXJK�ZKDW�'RR\HZHHUG��LELGHP��FDOOV�WKH�
ȊODZ� RI� UHOLJLRXV� FRQFHQWUDWLRQ� RI� RXU� FRQVFLHQFH�ȋ� DFFRUGLQJ� WR�
ZKLFK�DQ�LQGLYLGXDO
V�UDWLRQDOLW\�LV�DOZD\V�REOLJHG�WR�WUDQVFHQG�LWVHOI�
LQ�RUGHU�WR�ILQG�LWV�SRVLWLYH�PHDQLQJ��(LWKHU�WR�ILQG�EDVLV�LQ�*RG�DV�
WKH� VRXUFH� RI� DOO� WKHRUHWLFDO� FRPPLWPHQWV�� RU� WR� ILQG� LQ� LGROV��
GHLI\LQJ�DVSHFWV�RI�WKH�&UHDWLRQ�

(UJR��+HUPDQ�'RR\HZHHUGȇV� DQWKURSRORJ\� LV� DQ�DQQXOHU�
IRU�WKH�DFFHSWDQFH�RI�WKH�WKHVLV�RI�UHOLJLRXV�QHXWUDOLW\�LQ�DQ\�KXPDQ�
HQGHDYRU�� LQFOXGLQJ� SROLWLFDO� GLVFRXUVH�� $IWHU� DOO�� IRUPDOO\�� WKH�
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HSLVWHPRORJLFDO� VWUXFWXUH� RI� WKHRUHWLFDO� GLVFRXUVH� LV� DOUHDG\�
HVVHQWLDOO\�UHOLJLRXV��

���� 52<� &/286(5� $1'� 7+(� $5*80(17� $*$Ζ167�
5('8&7Ζ21Ζ60

)LUVW�RI�DOO��WHUPV�PXVW�EH�LGHQWLILHG�DQG�FRQFHSWV�PXVW�EH�
RXWOLQHG��:LWK� ȊUHGXFWLRQLVP�ȋ�5R\�&ORXVHU� VHHNV� WR� FKDUDFWHUL]H�
WKH�DSRVWDWH�WKHRUHWLFDO�DWWLWXGH�WKDW�PHWDSK\VLFDOO\�VLPSOLILHV�DOO�
WKLQJV�ZLWKLQ�WKH�FRVPRV��RU�DQ\�RWKHU�VDPSOH�VSDFH�VWXGLHG��ȊDV�
KDYLQJ�RQO\�W\SH�;�SURSHUWLHV�DQG�DV�EHLQJ�>JRYHUQHG@�RQO\�E\�WKH�
ODZV�RI�WKH�ZRUOG��W\SH�;��7KLV�UHGXFHV�WKH�FRQWHQW�DQG�YDULHW\�RI�
WKH� FRVPRV�E\�HOLPLQDWLQJ� IURP�LW� DOO� WKH�SURSHUWLHV�DQG� ODZV�RI�
QRQ�;�W\SHVȋ��&/286(5��������S�����

+RZHYHU��QRW�DOO�UHGXFWLRQLVP�LV�VR�FDWHJRULFDO�LQ�WKLV�ZD\��
7KHUH�LV��FDVXDO�UHGXFWLRQLVP��WKDW�DFFHSWV�WKH�H[LVWHQFH�RI�QRQ�;�
ODZV�DQG�SURSHUWLHV��EXW�LV� LQWUDQVLJHQW�DERXW� WKH�RULJLQ�RI� WKHVH�
SURSHUWLHV� DQG� ODZV�� WKH\� FDQ� RQO\� EH� SURGXFHG� E\� SXUHO\� ;�
FLUFXPVWDQFHV�� $V� UHDVRQDEOH� DV� WKLV� FODLP� VHHPV�� LW� UHPDLQV�
H[FOXVLYLVW� LQ� WKH� VHQVH� WKDW�;� LV�ERWK� LQGHSHQGHQW�RI� HYHU\WKLQJ�
DQG�SURGXFHU�RI�HYHU\WKLQJ��&/286(5��������S�����

2Q�WKH�RWKHU�KDQG��WR�HQG�WKH�LGHQWLILFDWLRQ�RI�WKH�WHUPV�
RI�WKH�GLVFXVVLRQ��LQ�DGGLWLRQ�WR�PRQLVWLF�UHGXFWLRQLVP��WKHUH�LV�DOVR�
WKH�GXDOLVWLF�UHGXFWLRQLVP�RI�UHDOLW\��$FFRUGLQJ�WR�LW��HYHU\WKLQJ�WKDW�
H[LVWV�LV�WKH�UHVXOW�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�UHDOLWLHV�;�DQG�<��$V�
DQ�H[DPSOH�ZH�FDQ�PHQWLRQ�3ODWR�DQG�$ULVWRWOH��ZKR�XQGHUVWRRG�
UHDOLW\�DV�WKH�UHVXOW RI�WKH�LQWHUDFWLRQ�EHWZHHQ�FKDQJLQJ�PDWWHU�DQG�
XQFKDQJLQJ�UDWLRQDO�IRUP��&/286(5��������S�����

ΖQ�RUGHU�WR�LOOXVWUDWH�FDVHV�RI�UHGXFWLRQLVP��WKH�EHDXW\�RI�
*UHHN� SKLORVRSKLFDO� �UDGLFDOLVP�� PXVW� EH� EURXJKW� EDFN� WR� WKH�
UHDGHU
V�PHPRU\��&ORXVHU��������S�����EULQJV�D�EULHI�SDLQWLQJ�RI�WKH�
3\WKDJRUHDQ� SKLORVRSKHUV��ZKR� EHOLHYHG� LQ� QXPEHUV� DV� HQWLWLHV�
WKDW�SURGXFH�WKH�GLYHUVLW\�RI�WKH�FRVPRV��$OUHDG\�LQ�D�PLFUR�VSKHUH��
&ORXVHU� LOOXVWUDWHV� WKHRULHV� WKDW� FODLP� WKDW� WKH� VRXUFH� RI� DOO�
DXWKRULW\� LV� SRZHU�� ZHDOWK�� UHDVRQ�� YLUWXH�� HWF�� 0RUHRYHU�� LW� LV�
HYLGHQW�WKDW�WKLV�LV�QRW�FDXVDOLW\�KHUH�DV�VKRZQ�LQ�WKH�VR�FDOOHG�KDUG�
VFLHQFHV� �ȊWKH�XQLYHUVH� LV� WKH�UHVXOW�RI� WKH�%LJ�%DQJȋ�RU� Ȋ�� LV� WKH�
UHVXOW� RI� �� �� �� �ȋ��� EXW� UDWKHU�PHWDSK\VLFDO� FDXVDOLW\� �DV� LQ� &DUO�
6DJDQ
V�IDPRXV�SKUDVH�ȊWKH�FRVPRV�LV�HYHU\WKLQJ�WKDW�HYHU�H[LVWHG��
ZLOO�H[LVW�DQG�ZLOO�H[LVWȋ��
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5R\�&ORXVHU
V� WKHVLV� DJDLQVW� IRUPV�RI�UHGXFWLRQLVP� UHVWV�
RQ�D�VLPSOH�PHQWDO�H[SHULPHQW�ZKLFK�ZLOO�EH�TXRWHG�EHORZ��ΖQ�WKLV�
H[SHULPHQW��KH�ZLOO�WHVW�PDWHULDOLVP�DQG�KLV��SK\VLFDOLVW��DSSURDFK�
WR� WKLQJV�� DFFRUGLQJ� WR� ZKLFK� HYHU\WKLQJ� WKDW� H[LVWV� KDV� RQO\�
SK\VLFDO�YDOXHV�DQG�SURSHUWLHV�WR�EH�REVHUYHG��7KLV�FULWHULRQ�ZLOO�EH�
PHQWDOO\�WHVWHG�RQ�D�EDQDO�REMHFW�VXFK�DV�D�ERRN�

7KXV�� WKH� SURSRVDO� LV� WKDW� WKH� ERRN� KDV� RQO\�
SK\VLFDO� SURSHUWLHV� DQG� LV� JRYHUQHG� E\� SK\VLFDO�
ODZV�� 1RZ�� OHW
V� VWDUW� H[WUDFWLQJ� IURP� RXU� ERRN�
FRQFHSW�DOO�NLQGV�RI�SURSHUWLHV�WKDW�ZH�H[SHULHQFH�
DV�QRQSK\VLFDO��%HJLQ�E\�WDNLQJ�IURP�KLP�DOO� WKH�
TXDQWLWDWLYH�DQG�VSDWLDO�SURSHUWLHV��VR�KH�KDV�QR�
�KRZ�PXFK��DQG� QR� ORFDOLW\�RU� IRUP�� 7KHQ� WDNH�
IURP�LW�DOO�VHQVRU\�SURSHUWLHV��VXFK�DV�FRORU�DQG�
WDFWLOH� VHQVDWLRQ�� 7KHQ� WDNH� DZD\� DOO� ORJLFDO�
SURSHUW\� IURP� LW� VR� WKDW� LW� FDQQRW� EH� ORJLFDOO\�
GLVWLQJXLVKHG� IURP� DQ\WKLQJ� HOVH�� DQG� DOVR�
UHPRYH� LWV� OLQJXLVWLF� SURSHUWLHV� IURP� EHLQJ
UHIHUHQFHG� LQ� D� ODQJXDJH�� Ζ� FRXOG� JR� DKHDG� DQG�
DVN�\RX�WR�GLYHVW�KLP�RI�RWKHU�W\SHV�RI�SURSHUW\��
VXFK� DV� VRFLDO�� HFRQRPLF�� DHVWKHWLF�� DQG� VR�RQ� �
EXW�Ζ�WKLQN�\RX�DOUHDG\�JRW�P\�SRLQW��%\�UHPRYLQJ�
MXVW�D�IHZ�RI�WKH�NLQGV�RI�ODZV�DQG�SURSHUWLHV�Ζ�MXVW�
OLVWHG��ZH�UHPRYH�DQ\�SRVVLEOH�LGHD�IURP�D�ERRN��
�&/286(5��������S����

$W�WKLV�SRLQW��WKH�UHDGHU�LV�GLUHFWHG�WR�WKH�PRGDO�DVSHFWV�RI�
UHDOLW\�H[SRVHG�LQ�WKH�SUHYLRXV�VXEVHFWLRQ��$V�'RR\HZHHUG�DVVHUWV�
�������S�������WKHVH�PRGHV�RI�UHDOLW\�FDQQRW�EH�LVRODWHG��RWKHUZLVH�
D� GRJPDWLF� DQG� XQFULWLFDO� WKHRUHWLFDO� GHYHORSPHQW� ZLOO� EH�
JHQHUDWHG��2Q�WKH�FRQWUDU\��WKH�PRGDO�DVSHFWV�RI�UHDOLW\�FDQ�RQO\�
EH�XQGHUVWRRG�FRUUHFWO\�LI�WKH\�DUH�OLQNHG�WRJHWKHU�LQ�WKH�WHPSRUDO�
KRUL]RQ�� ZLWK� RQH� SRLQWLQJ� WR� WKH� RWKHU� KDUPRQLRXVO\�� 7KLV� LV�
H[DFWO\�ZKDW�ZDV�FOHYHUO\�VWDWHG�DERYH�LQ�5R\�&ORXVHU
V�DUJXPHQW��
:KHQ�ZH� VWULS� WKH� ERRN� RI� DOO� LWV� FRQWLQJHQFLHV�� SURSHUWLHV�� DQG�
FKDUDFWHULVWLFV�WKDW�DUH�QRW�SK\VLFDOO\�H[SHULHQFHG��WKH�LGHD�RI�WKH�
ERRN�IDGHV�DZD\��ΖI�DQ�REMHFW�DV�EDQDO�DV�D�ERRN�LV�LQFRQFHLYDEOH�DV�
KDYLQJ�RQO\�WKHVH�FKDUDFWHULVWLFV��WKHQ�LW�LV�HYLGHQW�WKDW�WKH�SK\VLFDO�
PRGDO�DVSHFW�RI�UHDOLW\�GRHV�QRW�H[LVW�LQGHSHQGHQWO\�RI�WKH�RWKHUV�
�DQG�QHLWKHU�GR�WKH�RWKHU���7R� LPDJLQH�RWKHUZLVH� LV� WR�LPDJLQH�D�
VTXDUH�FLUFOH��
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$JDLQ��WKH�'RR\HZHHUGLDQ�UHODWLRQ�RI�WKH��6HOI�2ULJLQȋ��RU�
SVHXGR�2ULJLQ�� LV� DOO� WRR� HYLGHQW� EHFDXVH� WKH� UHGXFWLRQLVW�
WKHRUHWLFDO�GHYHORSPHQW� LV� HVVHQWLDOO\�UHOLJLRXV�� DFFRUGLQJ� WR�5R\�
&ORXVHU�� $FFRUGLQJ� WR� WKH� DXWKRU� ������� S�� ���� WKH� ILUVW� FRPPRQ�
JURXQG� LQ� WKH� GLVFRXUVH� RI� DOO� RI� WKH� ZRUOG
V� UHOLJLRQV� LV� WKH�
DWWULEXWLRQ�RI� WKH� ȊGLYLQHȋ�� DQG� VR� IRUWK� ȊLQGHSHQGHQWȋ�� DVSHFW� WR�
VRPHWKLQJ��7KLV�DEVROXWL]HG�DQG�GHLILHG�HOHPHQW�LV�UHJDUGHG�DV�WKH�
SURGXFHU�RI�DOO�WKLQJV��DQG�XQGHUVWRRG�DV�SULRU�WR�DOO�WKLQJV��2Q�WKH�
RWKHU� KDQG� WKH� VHFRQG� FRPPRQ� IHDWXUH� EHWZHHQ� UHOLJLRQV� LV�
DFFHSWDQFH� E\� H[SHULHQFH�� )URP� H[SHULHQFH�� WKH� GLYLQLW\� RI� WKH�
REMHFW� LV� DVVXPHG�� 7KXV�� WKHUH� FDQ� EH� QR� SXUHO\� WKHRUHWLFDO�
FRQYLFWLRQ�DERXW�WKH�PHULW�RI�GHLILFDWLRQ��EXW�LW�LV�DFFHSWHG�D�SULRUL��
QRW�E\�DUJXPHQWV��ΖQ�WKLV�ZD\��UHOLJLRQV�DUH�HTXLYDOHQW�WR�WKHRULHV�
RI� PHWDSK\VLFDO� UHGXFWLRQLVP�� $FFRUGLQJ� WR� 5R\� &ORXVHU�� ZKHQ�
WKHRULHV� ZLWK� WKHVH� FKDUDFWHULVWLFV� RFFXU� �ZLWKLQ� D� UHOLJLRXV�
WUDGLWLRQ��WKHLU�ILUVW�SXUSRVH�LV�WR�DVVLVW�KXPDQ�EHLQJV�LQ�WKHLU�RZQ�
UHODWLRQVKLS�ZLWK�WKH�GLYLQH���+RZHYHU��RQ�WKH�RWKHU�KDQG���ZKHQ�
WKH\� RFFXU� LQ� WKHRULHV�� WKHLU� SXUSRVH� LV� ILUVW� WR� SURYLGH�
H[SODQDWLRQV�ȋ��&/286(5��������S����

$QG�WKHUH�LV�DOVR�D�VSHFLDO�IRUP�RI�UHGXFWLRQLVP�FRQYH\HG�
E\� WKH� SROLWLFDO� LGHRORJLHV�� (SLVWHPRORJLFDOO\� VSHDNLQJ�� WKH�
SDUOLDPHQWDULDQ�ZKR�GHIHQGV��IRU�H[DPSOH��UHVWULFWLYH�PHDVXUHV�WR�
FXUE�GHIRUHVWDWLRQ�RQ� WKH�EDVLV�RI�DQ�HVVHQWLDOO\� FRQVHUYDWLYH�RU�
QDWLRQDOLVW�ZRUOGYLHZ��QRW�WKDW�WKH\�DUH�WKH�VDPH��EXW�WKH�H[DPSOH�
ZRUNV�� LV� EHLQJ� DV� UHOLJLRXV� DV� D� &KULVWLDQ� SDUOLDPHQWDULDQ� ZKR�
GHIHQGV�WKH�VDPH�WKLQJ��EXW�VXSSRUWHG�E\�LWV�&KULVWLDQ�ZRUOGYLHZ�

7KH� QDWLRQDOLVW�� IRU� H[DPSOH�� LV� ERWK� UHGXFWLRQLVW� DQG�
UHOLJLRXV� 'HVSLWH�DOO�WKH�SKLORVRSKLFDO�GLIILFXOWLHV�RI�GHILQLQJ�QDWLRQ�
DQG� QDWLRQDOLVP� �IRU� H[DPSOH�� *HUPDQ� 1D]L�IDVFLVW� QDWLRQDOLVP�
IROORZHG� REYLRXVO\� WRWDOLWDULDQ� SDWKV� ZKLOH� RWKHU� WUDGLWLRQV� ILQG�
SRLQWV� RI� FRQWDFW� EHWZHHQ� QDWLRQDOLVP� DQG� SRSXODU� GHPRFUDF\���
'DYLG�.R\]LV� �������S�������RXU� WUDQVODWLRQ��LV�DEOH� WR�VXPPDUL]H�
ZHOO� WKH�QDWLRQDOLVW�*HLVW�LQ�RQH�VHQWHQFH�� Ȋ)URP�WKH�QDWLRQDOLVW
V�
SRLQW�RI�YLHZ��WKH�QDWLRQ�PXVW�EH�WKH�VXSUHPH�IRFXV�RI�WKH�OR\DOW\�
RI�LWV�PHPEHUV��ZKR�GHSHQG�RQ�LW�IRU�WKHLU�ZHOIDUH�DQG��WR�VRPH�
H[WHQW�� IRU� WKHLU� YHU\� H[LVWHQFH�� >Ȑ@�1DWLRQDOLVP� LQVWLOOV� D� FHUWDLQ�
UHOLJLRXV�IHUYRU�LQ�OR\DOW\�WR�WKH�VWDWH�ȋ

7KDW�LV��WKH�XOWLPDWH�FRQYLFWLRQV�RI�ȊJRRG�OLIHȋ�DQG�OR\DOW\�
DUH�FRPSOHWHO\�GLUHFWHG�WR�WKH�QDWLRQ��RU��LQ�VRPH�FRQWH[WV��WR�WKH�
SROLWLFDO� OHDGHU�KLPVHOI��� ΖQ� WKLV� VHQVH��.R\]LV� �������S�� �����DGGV�
WKDW�LW�LV�QRW�VLPSO\�WKH�ZRUVKLS�DQG�OLWXUJ\�RI�WKH�QDWLRQDO�DQWKHP��
IODJ��FRDW�RI�DUPV�DQG�FLYLF�SDUDGH�WKDW�FKDUDFWHUL]H�WKH�ZRUVKLS�RI�
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WKH� JRG�QDWLRQ�� 1R�� ΖW� JRHV� EH\RQG� WKDW�� 'HVSLWH� DOO� WKLV��
QDWLRQDOLVP�ȊZRXOG�VWLOO�EH�UHOLJLRXV�EHFDXVH�LW�VHHV�WKH�QDWLRQ�DV�D�
WUDQVFHQGHQW�UHDOLW\� WKDW�GHWHUPLQHV� WKH�PHDQLQJ�RI� DOO�DUHDV�RI�
OLIH�ȋ�DFFRUGLQJ�WR�.R\]LV��LELGHP��RXU�WUDQVODWLRQ��

ΖQ� RWKHU� ZRUGV�� HYHU\� KXPDQ� SKLORVRSKLFDO�SROLWLFDO�
HQGHDYRU� KDV� D� UHOLJLRXV� VWDUWLQJ� SRLQW�� DFFRUGLQJ� WR� +HUPDQ�
'RR\HZHHUG��7KLV�LV�WKH�&RVPRQRPLF�)UDPHZRUN��ZKLFK�H[SODLQV�
WKH� QDWXUH� RI� WKH� VHOI� DQG� WKH� VWDUWLQJ� SRLQW� RI� WKHRUHWLFDO�
HQGHDYRUV��7KH�QH[W�FKDSWHU�LV�JRLQJ�WR�EH�D�FULWLFDO�DQDO\VLV�RI�-RKQ�
5DZOVȇ� ZRUNV� WKURXJK� WKH� OHQV� RI� +HUPDQ� 'RR\HZHHUGȇV�
FRVPRQRPLFDO�SKLORVRSK\�

���7+(��81�9Ζ$%Ζ/Ζ7<�2)�7+(�9(Ζ/�2)�Ζ*125$1&(

-RKQ 5DZOV�SURSRVHV�D�FRQWUDFWXDOLVW�WKHRU\�RI�MXVWLFH�ZLWK�
WKH� LQWHQW� RI� GHILQLQJ� WKH� EDVLF� VWUXFWXUH� RI� VRFLHW\� LQ� RUGHU� WR�
EHWWHU� GLVWULEXWH� LQFRPH�� SRZHU� DQG�RSSRUWXQLWLHV�� ΖW� LV�ZKDW� KH�
FDOOV��-XVWLFH�DV�(TXLW\���D�WHUP�WKDW�FRPHV�WR�QDPH�WKH�ILUVW�FKDSWHU�
RI� �$� 7KHRU\� RI� -XVWLFH�ȋ� $V� WKH� QDPH� VXJJHVWV�� D� FRQWUDFWXDOLVW�
WKHRU\�SURSRVHV�WKDW�WKH�6WDWH�LV�FUHDWHG�E\�D�PXWXDO�DJUHHPHQW�
RI� SHHUV�ZLWK� WKH� LQWHQWLRQ�RI� VHUYLQJ� WKH� FLWL]HQV�� JXDUDQWHHLQJ�
WKHLU�IXQGDPHQWDO�DQG�XQDOLHQDEOH�ULJKWV��VXFK�DV�OLIH��SURSHUW\�DQG�
IUHHGRP�

$V� 3DXOR� %RQDYLGHV� ������� S�� ���� VXJJHVWV�� LWȇV� WKH�
Ȋ1LJKWZDWFKPDQ� 6WDWHȋ�� ΖWȇV� D� VWDWH� WKDW� UHVLJQV� IURP� DQ\�
UHVSRQVLELOLW\�IRU�SURPRWLQJ�WKH�FRPPRQ�JRRG��ΖW�KDV�D��QHJDWLYH�
UHVSRQVLELOLW\ȋ� �WR� UHIUDLQ� IURP� DEXVLQJ� WKH� FLWL]HQV��� 6R�� WKH�
FRPPRQ�JRRG�LV�RQO\�DFKLHYHG�ZKHQ�LQGLYLGXDOV�DFKLHYH�WKH�IUHH�
DQG�IXOO�H[SDQVLRQ�RI�WKHLU�FUHDWLYH�HQHUJLHV��RXW�RI�DQ\�KLQGUDQFH�
RI�VRFLDO�QDWXUH�

ΖQ�WKH�LQWURGXFWLRQ�WR�Ȋ$�7KHRU\�RI�-XVWLFH�ȋ�5DZOV�DUJXHV�DW�
WKH�RXWVHW� WKDW� ȊHYHU\RQH�KDV�DQ� LQYLRODELOLW\� IRXQGHG�RQ� MXVWLFH�
WKDW�HYHQ�WKH�ZHOIDUH�RI�VRFLHW\�DV�D�ZKROH�FDQQRW�LJQRUHȋ��5$:/6��
������S������7KDW�LV��WKH�ORVV�RI�IUHHGRP�IRU�WKH�VDNH�RI�PD[LPL]LQJ�
WKH� JRRG� RI� VRFLHW\� LV� DQ� XQWKLQNDEOH� H[SHGLHQW� IRU� WKH�
SKLORVRSKHU��ZKR�� OLNH�KLV�PDVWHU�ΖPPDQXHO�.DQW��VWDQGV�DJDLQVW�
XWLOLWDULDQ�FRQFHSWLRQV�RI�MXVWLFH�

7KDW�VDLG��5DZOV
V�LQLWLDO�FRQFHUQ�LV�WR�EXLOG�D�VRFLHW\�WKDW�LV�
QRW�RQO\�GHVLJQHG�WR�SURPRWH�WKH�FRPPRQ�JRRG�RI�LWV�FLWL]HQV��EXW�
DOVR�ZKHQ�Ȋ����HYHU\RQH�DFFHSWV�DQG�NQRZV�WKDW�RWKHUV�DFFHSW�WKH�
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VDPH�SULQFLSOHV�RI�MXVWLFH�DQG�����WKH�EDVLF�VRFLDO�LQVWLWXWLRQV�VDWLVI\�
>Ȑ@�WKHVH�SULQFLSOHV�ȋ��5$:/6��������S�����

$FFRUGLQJ� WR� 5DZOV
V� ORJLF�� WKH� SULQFLSOHV� RI� MXVWLFH� RI� D�
VRFLHW\� DUH� GHFLVLYH� LQ� WKH� FRQVWUXFWLRQ� RI� HTXLW\� DV� UHDOLW\�� ΖI� D�
ZURQJ� SULQFLSOH� RI� MXVWLFH� LV� DGRSWHG�� DOO� VRFLDO� LQVWLWXWLRQV�� DQG�
FRQVHTXHQWO\�DOO�V\VWHPV�RI�VRFLDO�FRRSHUDWLRQ��ZLOO�REH\�WKHP��RQO\�
E\� IRVWHULQJ� DQG� UHSURGXFLQJ� LQHTXDOLW\� LQ� LQFRPH� GLVWULEXWLRQ��
RSSRUWXQLWLHV��DQG�XOWLPDWHO\�SRZHU��7KLV�LV�ZKHUH�WKH�FRQWUDFWXDO�
FKDUDFWHU� RI� KLV�ZRUN� FRPHV� LQ�� 7KXV�� WKH� VWDWH� LV�� DFFRUGLQJ� WR�
5DZOV��������S�������DQ�DJUHHPHQW�RI�LQLWLDO�ZLOOV�LQ�D�QRQ�KLVWRULFDO�
DQG�K\SRWKHWLFDO� VLWXDWLRQ�� 7KLV� LQLWLDO� VLWXDWLRQ�� WKH�DXWKRU�JLYHV�
WKH�QDPH�RI��RULJLQDO�SRVLWLRQ��

7KLV� SRVLWLRQ� LV� DQ� ȊLQLWLDO� HTXDOLW\� VLWXDWLRQȋ� WR� XVH� WKH�
DXWKRU
V� GHILQLWLRQ�� $FFRUGLQJ� WR� KLP�� WKLV� SRVLWLRQ� LV� PRVW�
IDYRUDEOH� IRU� WKH� FRUUHFW� SULQFLSOHV� RI� MXVWLFH� WR� EH� FKRVHQ� E\�
FRQVHQVXV�� $QG� WKLV� LV� ZKHUH� WKH� EROGHVW� WKHVLV� RI� ILIWK�VWDJH�
OLEHUDOLVP�FRPHV� LQ�� WKH�YHLO� RI� LJQRUDQFH��$V� -RKQ�5DZOV� WHOOV�XV�
�������S������

ΖW�LV�XQGHUVWRRG�DV�D�SXUHO\�K\SRWKHWLFDO�VLWXDWLRQ�
FKDUDFWHUL]HG�LQ�VXFK�D�ZD\�DV�WR�OHDG�WR�D�FHUWDLQ�
FRQFHSWLRQ� RI� MXVWLFH�� $PRQJVW� WKH� HVVHQWLDO�
IHDWXUHV�RI� WKLV� VLWXDWLRQ� LV� WKH� IDFW� WKDW�QR RQH�
NQRZV� KLV� SODFH� LQ� VRFLHW\�� KLV� FODVV� SRVLWLRQ� RU�
VRFLDO�VWDWXV��DQG�QR�RQH�NQRZV�KLV�IRUWXQH�LQ�WKH�
GLVWULEXWLRQ� RI� QDWXUDO� JLIWV� DQG� DELOLWLHV�� KLV�
LQWHOOLJHQFH�� VWUHQJWK�� DQG� WKH� OLNH�� Ζ� ZLOO� HYHQ�
DVVXPH� WKDW� WKH� SDUWLHV� GR� QRW� NQRZ� WKHLU�
FRQFHSWLRQV� RI� WKH� JRRG� RU� WKHLU� SDUWLFXODU�
SV\FKRORJLFDO� SURSHQVLWLHV�� 7KH� SULQFLSOHV� RI�
MXVWLFH�DUH�FKRVHQ�XQGHU�D�YHLO�RI�LJQRUDQFH��7KLV�
HQVXUHV�WKDW�QR�RQH�LV�IDYRUHG�RU�GLVDGYDQWDJHG�
LQ� FKRRVLQJ� SULQFLSOHV� E\� WKH� UHVXOW� RI� QDWXUDO�
FKDQFH� RU� WKH� FRQWLQJHQF\� RI VRFLDO�
FLUFXPVWDQFHV�� 6LQFH� HYHU\RQH� LV� LQ� D� VLPLODU�
VLWXDWLRQ�DQG�QR�RQH�FDQ�GHVLJQDWH�SULQFLSOHV�WR�
IDYRU� WKHLU�SDUWLFXODU�FRQGLWLRQ�� WKH�SULQFLSOHV�RI�
MXVWLFH� DUH� WKH� UHVXOW� RI� FRQVHQVXV� RU� HTXLWDEOH�
DGMXVWPHQW�� )RU� JLYHQ� WKH� FLUFXPVWDQFHV� RI� WKH�
RULJLQDO� SRVLWLRQ�� WKH� V\PPHWU\� RI� PXWXDO�
UHODWLRQV�� WKLV� RULJLQDO� VLWXDWLRQ� LV� HTXLWDEOH�
DPRQJ� LQGLYLGXDOV� WDNHQ�DV�HWKLFDO�SHUVRQV�� WKDW�
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LV�� DV� UDWLRQDO� EHLQJV� ZLWK� WKHLU� RZQ� JRDOV� DQG�
FDSDEOH�� LQ�P\�K\SRWKHVLV�� RI� D� VHQVH�RI� MXVWLFH��
7KH� RULJLQDO� SRVLWLRQ� LV�� ZH� PLJKW� VD\�� WKH�
DSSURSULDWH�LQLWLDO�VWDWXV�TXR�>Ȑ@�

7KDW�LV�� LQ�WKLV�K\SRWKHWLFDO�VLWXDWLRQ��WKH�SDUWLFLSDQWV�DUH�
FRPSOHWHO\�VWULSSHG�RI�WKHLU�VXEMHFWLYH�ZRUOGYLHZV��ΖQ�WKH�ZRUGV�RI�
4XLQWDQLOKD� ������� S�� ����� WKH� YHLO� RI� LJQRUDQFH� DOORZV� �WKH�
FRQWLQJHQFLHV�RI�WKH�VRFLDO�ZRUOG�WR�EH�DEVWUDFWHG��VR�WKDW�WKH\�GR�
QRW� DIIHFW� WKH� PRPHQW� RI� FKRLFH� RI� SULQFLSOHV�� ZKLFK� ZRXOG�
JXDUDQWHH� ERWK� WKH� FRQVHQVXV� DQG� WKH� MXVWLFH� RI� WKH� SULQFLSOHV��
FKRVHQ��VLQFH�5DZOV
V�DVVXPSWLRQ�LV�WKDW��GHYRLG�RI�FRQWLQJHQFLHV��
KXPDQ�EHLQJV�FRQWLQXH�WKHLU�DXWRQRPRXV�UDWLRQDOLW\�

0RUHRYHU�� IRU� 5DZOV�� XQGHU� WKH� YHLO� RI� LJQRUDQFH�� LW� LV�
SRVVLEOH�WR�EH�YHU\�VSHFLILF�LQ�GHILQLQJ�ZKDW�WKH�SDUWLHV�NQRZ�RU�GR�
QRW� NQRZ�� 7KH� DXWKRU� VSHFLILHV� WKDW� WKH� SDUWLHV� FDQQRW� KDYH�
NQRZOHGJH� DERXW� WKHPVHOYHV� �HWKQLFLW\�� SURIHVVLRQ�� VDODU\��
SURSHUW\�� QXPEHU� RI� FKLOGUHQ�� OLYLQJ� SDUHQWV�� UHOLJLRQ�� SROLWLFDO�
SRVLWLRQ��WR�ZKLFK�JHQHUDWLRQ�WKH\�EHORQJ��HWF���1RU�FDQ�WKH\�KDYH�
SDUWLFXODU�NQRZOHGJH�DERXW�VRFLHW\��VXFK�DV�OHYHO�RI�FLYLOL]DWLRQ�DQG�
FXOWXUH�� FRQVHUYDWLRQ� RI� QDWXUDO� UHVRXUFHV�� HWF�� �5$:/6�������� S��
������2Q�WKH�RWKHU�KDQG��ZKDW� WKH\�DUH�JLYHQ�WR�NQRZ� LV�JHQHULF�
LQIRUPDWLRQ� RQ� HFRQRPLFV�� SV\FKRORJ\�� PRUDOV�� SROLWLFV��
SKLORVRSK\�� DQG� MXVWLFH�� 7KDW� LV�� WKH� RXWOLQH�RI� WKH� IUDPHZRUN� LQ�
ZKLFK�UHDOLW\�LV�RSHUDWHG���5$:/6��������S������

(UJR��LW� LV�FOHDU�IURP�WKH�RXWVHW�WKDW�5DZOV
V�JUHDW�JRDO�LV�
SURFHGXUDO�MXVWLFH�WKURXJK�SXUH�UHDVRQ��LQ�WKH�.DQWLDQ�ZD\��1RZ��
VWULSSHG�RI�FRQWLQJHQFLHV�� UDWLRQDOLW\�ZRXOG�VXEVLVW� LQ�PDQ�� OLNH�D�
SHDUO�IRXQG�ZLWKLQ�D�VKHOO��7KDW�LV��QRW�RQO\�GRHV�5DZOV�DVVXPH�WKDW�
WKLV�UDWLRQDOLW\�LV�QRW�ELDVHG�E\�WKH�FRQWLQJHQFLHV�RI�UHDOLW\�DQG�WKH�
LQGLYLGXDO�� �LQ�RWKHU�ZRUGV�� LW�ZRXOG�EH�DXWRQRPRXV��EXW�KH�DOVR�
DVVXPHV� WKDW�� DV� D� UHVXOW�� LW� LV� WKH� VDPH� IRU� DOO� SHRSOH�� (TXDO�
EHWZHHQ�SHHUV��7KLV�LV�FOHDU�ZKHQ�WKH�DXWKRU�VWDWHV�WKDW�LI�ȊDOO�DUH�
HTXDOO\� UDWLRQDO� DQG� VLPLODUO\� VLWXDWHG�� HDFK� LV� FRQYLQFHG� E\� WKH�
VDPH�DUJXPHQWV�� >Ȑ@� ΖI� DQ\RQH�� DIWHU�GXH�UHIOHFWLRQ��SUHIHUV�RQH�
FRQFHSWLRQ� RI� MXVWLFH� WR� DQRWKHU�� WKHQ� HYHU\RQH� SUHIHUV� LW� >Ȑ@�
ȋ�5$:/6�� ������ S�� ������ ZKLFK� ZRXOG� JHQHUDWH� D� XQDQLPRXV�
DJUHHPHQW��FRQGXFLYH�WR�WKH�FRQVWUXFWLRQ�RI�D�VRFLHW\�ZLWK�HTXLW\�
DV�UHDOLW\�

6XFK�LV�WKH�FUHGLW�JLYHQ�E\�WKH�DXWKRU�WR�WKH�DXWRQRPRXV�
DQG� SXUH� UDWLRQDOLW\� RI� WKH� KXPDQ� EHLQJ� WKDW�� DFFRUGLQJ� WR� KLP��
ZLWKRXW� WKH� HOLPLQDWLRQ� RI� FRQWLQJHQFLHV� DQG� WKH� FRQVHTXHQW�
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DFFHVV�WR�UHDVRQ��ZH�ZRXOG�QRW�EH�DEOH��DV�D�VRFLHW\��WR�EXLOG�D�VROLG�
DQG�FDSDEOH�FRQFHSWLRQ�RI�MXVWLFH��7KXV��KH�VD\V���ZH�ZRXOG�KDYH�
WR�EH�FRQWHQW�ZLWK�D�YDJXH�IRUPXOD�VWDWLQJ�WKDW�MXVWLFH�LV�ZKDW�ZH�
ZRXOG�DJUHH�RQ��ZLWKRXW�EHLQJ�DEOH�WR�VD\�PXFK��SHUKDSV�DQ\WKLQJ��
DERXW�WKH�VXEVWDQFH�RI�WKH�DJUHHPHQW�LWVHOI���5$:/6��������S�������

$QG�KRZ�ZRXOG�WKLV�DXWRQRPRXV�UDWLRQDOLW\�RSHUDWH"�7KH�
FRQFHSW�XVHG�E\�5DZOV��������S�������LV�EDVHG�RQ�HIIHFWLYHQHVV��ΖQ�
PRUH�YDOXH�IRU�OHVV�PRQH\��7KDW�LV��WKH�UDWLRQDO�LQGLYLGXDO�HYDOXDWHV�
WKH� RSWLRQV� DYDLODEOH� WR� WKHP� DQG� SUHIHUV� WKH� RQH� WKDW� LV�PRVW�
HIIHFWLYH�LQ�IXOILOOLQJ�WKHLU�SXUSRVHV�RU�IXOILOOLQJ�WKHLU�GHVLUHV�PRUH��
ΖQ�D�ZD\�� LW� LV�XWLOLWDULDQLVP�SRVLWLRQHG� LQ� WKH� LQGLYLGXDO�RU�PLFUR�
VSKHUH��7KDW�LV��XVLQJ�WKH�VDPH�DQDORJ\�DSSOLHG�E\�5DZOV��������S��
������ LI� WKH� VWDUWLQJ�SRVLWLRQ�ZDV�D�JDPH�� WKH�SDUWLHV�ZRXOG� VHHN�
PRUH�SRLQWV�IRU�WKHPVHOYHV�ZLWKRXW�KDYLQJ�DQ�LQWHUHVW�LQ�D�ORZHU�
VFRUH�IRU�WKHLU�SHHUV�

0RUHRYHU�� LQ� WKH� IDFH� RI� FULWLFLVP� RI� KLV� ILUVW� ZRUN��
SXEOLVKHG�LQ��������$�7KHRU\�RI�-XVWLFH���-RKQ�5DZOV�UHYLVHG�VRPH�
SRLQWV� RI� KLV� WKHRU\� DQG� ZURWH�� LQ� ������ �3ROLWLFDO� /LEHUDOLVP���
RULJLQDOO\�SXEOLVKHG�E\�&ROXPELD�8QLYHUVLW\�3UHVV��ΖQ�WKLV�ZRUN��WKH�
DXWKRU�UHLQIRUFHV�KLV� IDLWK� LQ�SXUH�SURFHGXUDO� MXVWLFH� LQ�RUGHU� WR�
GHWHUPLQH� ZKDW� LV� IDLU�� DEVWUDFWLQJ� IURP� YDOXHV� DERXW� ZKDW� LV�
HWKLFDO�RU�ZKDW�LV�PRUDOO\�DFFHSWDEOH�

ΖQ� VHFWLRQ� �� RI� WKH� ILUVW� FKDSWHU� RI� 3ROLWLFDO� /LEHUDOLVP��
5DZOV�HODERUDWHV�RQ�D�SROLWLFDO�FRQFHSWLRQ�RI�WKH�LQGLYLGXDO��ΖQ�KLV�
FDVH�� KH� PDNHV� FRQFHVVLRQV� DQG� FDQ� LGHQWLI\� LQ� WKH� FLWL]HQ� DQ�
LGHQWLW\�VWURQJO\�FRQVWLWXWHG�E\�SDUWLFXODU�FRQFHSWLRQV�RI�UHOLJLRQ��
SKLORVRSK\�DQG�PRUDOV��+H�VWDWHV��������S������

7KH\�PD\�KDYH�� DQG�RIWHQ�GR�KDYH�DW� DQ\�JLYHQ�
WLPH��DIIHFWLRQV��GHYRWLRQV��DQG�OR\DOWLHV�WKDW�WKH\�
EHOLHYH�WKH\�ZRXOG�QRW��LQGHHG�FRXOG�DQG�VKRXOG�
QRW�� VWDQG� DSDUW� IURP� DQG� HYDOXDWH� REMHFWLYHO\��
7KH\�PD\�UHJDUG�LW�DV�VLPSO\�XQWKLQNDEOH�WR�YLHZ�
WKHPVHOYHV� DSDUW� IURP� FHUWDLQ� UHOLJLRXV��
SKLORVRSKLFDO�� DQG� PRUDO� FRQYLFWLRQV�� RU� IURP�
FHUWDLQ�HQGXULQJ�DWWDFKPHQWV�DQG�OR\DOWLHV�
7KHVH� WZR� NLQGV� RI� FRPPLWPHQWV� DQG�
DWWDFKPHQWVȃSROLWLFDO� DQG� QRQSROLWLFDOȃVSHFLI\�
PRUDO�LGHQWLW\�DQG�JLYH�VKDSH�WR�D�SHUVRQȇV�ZD\�RI�
OLIH��ZKDW�RQH�VHHV�RQHVHOI�DV�GRLQJ�DQG�WU\LQJ�WR�
DFFRPSOLVK�LQ�WKH�VRFLDO�ZRUOG�ȋ
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+RZHYHU�� HYHQ� ZLWK� WKH� UHFRJQLWLRQ� RI� WKH� SDUWLFXODU�
OR\DOWLHV�RI�WKH�VHOI��5DZOV�FRQWLQXHV�WR�LQVLVW�WKDW�FLWL]HQV
�SROLWLFDO�
DQG� UDWLRQDO� FRQFHSWLRQV� DUH� LQGHSHQGHQW� RI� WKHLU� SDUWLFXODU�
FRQYLFWLRQV��DQG�DUH�LQ�IDFW�ZKDW�FRQVWLWXWHV�WKHLU�LGHQWLW\��7KDW�LV��
ZH� PXVW� WKLQN� LQ� LVRODWLRQ� RI� WKH� ȊSROLWLFDO� FRQFHSWLRQ� RI� WKH�
LQGLYLGXDOȋ�ZLWKRXW�UHJDUG�WR�RXU�SDUWLFXODU�OR\DOWLHV�

7KLV� SHQDOW\� RI� EDQLVKPHQW� RI� SDUWLFXODU� FRQFHSWLRQV� RI�
WKH�SXEOLF�VTXDUH�LV�MXVWLILHG��DFFRUGLQJ�WR�5DZOV��������S������LQ�WKH�
PDLQWHQDQFH�DQG�YLDELOLW\�RI WROHUDQFH��%\�RXU�IUHH�WUDQVODWLRQ��VHH��
7KH�DXWKRU�VWDWHV�WKDW��Ȋ2XU�>Ȑ@�LQWHOHFWXDO�DIILQLWLHV��DQG�DIIHFWLYH�
DWWDFKPHQWV�DUH�WRR�GLYHUVH��HVSHFLDOO\�LQ�D�IUHH�VRFLHW\��WR�HQDEOH�
WKRVH� GRFWULQHV� WR� VHUYH� DV� WKH� EDVLV� RI� ODVWLQJ� DQG� UHDVRQHG�
SROLWLFDO�DJUHHPHQW�ȋ

&RQVHTXHQWO\��DFFRUGLQJ�WR�5DZOV��SXEOLF�UHDVRQ�FDQ�JXLGH�
WKH�SROLWLFDO�SRVLWLRQ�RI�VRFLHW\�ZLWKRXW�GZHOOLQJ�RQ�PRUDO�RU�HWKLFDO�
LPSDVVHV�� GLVWLQJXLVKLQJ� LQ� WKHVH� FDWHJRULHV� IURP� ZKDW� FDQ� EH�
FRQVLGHUHG�IDLU�� ΖQ�&KDSWHU���RI� �3ROLWLFDO�/LEHUDOLVP��� LQ� WKH� YHU\�
ILUVW�VHFWLRQ��WKH�DXWKRU�PDNHV�KLV�FRQVLGHUDWLRQV�DERXW�WKLV�SXEOLF�
UHDVRQ� IUHH� RI� SDUWLFXODU� SRVLWLRQV�� 1RW� RQO\� D� 6WDWH� DSDUW� IURP�
&KXUFK��EXW�DOVR�SROLWLFV�DSDUW�IURP UHOLJLRQ�

$QG�WKLV�LV�WKH�PDLQ�SUREOHP�ZLWK�-RKQ�5DZOVȇ�SKLORVRSK\��
KH�KDV�D�OLPLWHG�YLHZ�RI�ZKDW�UHOLJLRQ�WUXO\�LV��)ROORZLQJ�WKH�SRVW�
ΖOOXPLQLVP� FRQFHSW�� -RKQ� 5DZOV� ZRXOG� DJUHH� WKDW� UHOLJLRQ� LV� D�
PHUHO\�SULYDWH�DQG�VSLULWXDO�EXVLQHVV��ZKLFK�LV�QRW�DEOH�WR�LQIOXHQFH�
SXEOLF�DQG�UDWLRQDO�GHFLVLRQV�

+RZHYHU�� ZKHQ� RQH� XQGHUVWDQGV� WKH� 'RR\HZHHUGLDQ�
DQWKURSRORJ\�� WKLV� VWULFW� FRQFHSW� RI� UHOLJLRQ� VLPSO\� FDQQRW� EH�
DFFHSWHG��$IWHU�DOO��WKURXJK�WKH�&RVPRQRPLF�3KLORVRSK\�OHQV��WKHUH�
LV�QR�VLQJOH�DVSHFW�RI�KXPDQ�DFWLYLW\�WKDW�LV�QRW�XQGHU�WKH�LQIOXHQFH�
RI�WKH�6HOI�WR�2ULJLQ�UHODWLRQ��ZKLFK�LV�GHHSO\�UHOLJLRXV�

6R��ZKHQ�RQH�VWULSV�DZD\�D�LQGLYLGXDO�RI�LWV�FRQWLQJHQFLHV��
SURSHUWLHV�DQG�VR�IRUWK��UHPDLQV�QRW�UHDVRQ� �ZKLFK�LV�RQH�RI� WKH�
SURSHUWLHV�� EXW�*RG�� WKH� &UHDWRU� RI� VDLG� LQGLYLGXDO�� +RZHYHU�� LQ�
-RKQ� 5DZOV� SHUVSHFWLYH�� WKH� UHPDLQGHU� ZRXOG� QRW� EH� *RG�� EXW�
UHDVRQ�DSSOLHG�WR�D�UHWULEXWLYH�FRQFHSW�RI�MXVWLFH��6R��RQH�FDQ�VDIHO\�
FRQFOXGH� WKDW�� ORJLFDOO\�� -RKQ� 5DZOV� XQGHUVWDQGV� WKLV� UHDVRQ� DV�
SULRU�WR�HYHU\�RWKHU�DVSHFW�RI�KXPDQ�H[SHULHQFH��(UJR��WKLV�FRQFHSW�
LV� HQWLUHO\� UHGXFWLRQLVW� DQG�UHOLJLRXV�� IRU� -RKQ�5DZOV�� DV�D� OLEHUDO��
GHLILHV�WKH�OHJDO�UHWULEXWLYH�PRGDO�VSKHUH�RI�UHDOLW\��VD\LQJ�WKDW�LWȇV�
WKH� FUHDWRU� RI� RQHȇV� LGHQWLW\� DV� D� FLWL]HQ�� ΖWȇV� H[DFWO\� WKH� NLQG� RI�
PHWDSK\VLFDO�RULJLQ� DUJXPHQW� WKDW� WKHRUHWLFDO� UHGXFWLRQLVP�
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SUDFWLFHV�VLQFH�EHIRUH�WKH�GD\V�RI�3\WKDJRUHDQ�SKLORVRSKHUV��ZLWK�
WKHLU�PDWKHPDWLVP�

7R�SURYH�WKDW�VXFK�SURSRVDO�E\�5DZOV�LV�ULGGOHG�ZLWK�HUURU�
DQG�UHGXFWLRQLVP��OHW�XV�UHSHDW�WKH�PHQWDO�H[SHULPHQW�VXJJHVWHG�
E\� 5R\� &ORXVHU� LQ� WKH� ODVW� FKDSWHU�� ΖI� LW� LV� VWDWHG� WKDW� SROLWLFDO�
GLVFRXUVH� LV� HVVHQWLDOO\� OHJDO�UHWULEXWLYH� �RSHUDWHV� RQO\� LQ� WKH�
VHPDQWLF�VSKHUHV�RI�MXVWLFH���WKH�H[SHULPHQW�DJDLQVW�UHGXFWLRQLVP�
ZLOO�WDNH�SODFH�DV�IROORZV�

7U\� WR� VWULS� DQ� LQGLYLGXDO� RI� DQ\WKLQJ� QRW� OHJDOO\�
H[SHULHQFHG��UHPRYH�LWV�TXDQWLWDWLYH�DQG�VSDWLDO�NHUQHO�DQG�\RX�QR�
ORQJHU� NQRZ� KRZ�PDQ\� LQGLYLGXDOV� WKH\� DUH� RU�ZKHUH� WKH\� DUH��
UHPRYH� LWV� KLVWRULFDO� DQG� HWKLFDO� SURSHUWLHV� DQG� LW� LV� QR� ORQJHU�
NQRZQ�ZKR�WKLV�LQGLYLGXDO�LV�LQ�FXOWXUDO�WHUPV��LQ�FXVWRPDU\�WHUPV��
LQ�D[LRORJLFDO�WHUPV��LQ�WHUPV�RI�QDWLRQDOLW\��HWKQLFLW\��EHOLHIV��IRRG�
SUHIHUHQFHV��HWF���UHPRYH�LWV�ELRWLF�DVSHFW�DQG�LW�LV�QRZ�XQNQRZQ�
ZKHWKHU�WKLV�LQGLYLGXDO�LV�PDOH�RU�IHPDOH��LI�LV�LQ�JRRG�KHDOWK��KDV�D�
GLVDELOLW\�� KDV� D� V\QGURPH�� DQ� DOOHUJ\� RU� HYHQ� LI� LW� VKDUHV� WKH�
EXUGHQV�RI�VLPSO\�EHLQJ�KXPDQ��UHPRYH�LWV�HFRQRPLF�DVSHFW�DQG�
LW� LV�QRZ�XQNQRZQ�KRZ�LW�SURGXFHV�JRRGV�DQG�VHUYLFHV��RU�KRZ�LW�
ILWV� LQWR� WKH� ȊFDSLWDOLVW� IRRG� FKDLQȋ��)LQDOO\�� HYHQ� LI� WKH� UHPDLQLQJ�
PRGDO�DVSHFWV�RI�UHDOLW\�DUH�QRW�GHPRQVWUDWHG��LI�WKH�ORJLFDO�DVSHFW�
LV� UHPRYHG�� WKLV� LQGLYLGXDO� FDQ� QR� ORQJHU� EH� DQDO\WLFDOO\�
GLVWLQJXLVKHG�IURP�DQ\�RWKHU�REMHFW�

ΖW�UHPDLQV�FOHDU�WKH�LQYDOLGLW\�RI�5DZOV
V�SURSRVLWLRQV�DERXW�
WKH�YHLO�RI�LJQRUDQFH�DQG�HPLQHQWO\�SROLWLFDO�FLWL]HQVKLS��7KDW�LV��WKH�
EDODQFH�EHWZHHQ�WKH�PRGDO�DVSHFWV�RI UHDOLW\��FDOOHG�WKH��VSKHUH�RI�
XQLYHUVDOLW\���LV�DOO�WRR�GHOLFDWH�DQG�PXVW�QHFHVVDULO\�EH�YLHZHG�DV�
D�FRQWLQXRXV�DQG�PRQROLWKLF�ZKROH���6LPSO\�UHPRYLQJ�DQ\�RI�WKH�
PRGL�VLJQLILFDQGL IURP�WKH�HTXDWLRQ�ZRXOG�ZHDNHQ�WKH�ZKROH�LGHD�
RI�EHLQJ�KXPDQ��:KDW�ZRXOG�WKHQ�KDSSHQ�LI�RQH�FRXOG�UHPRYH�DOO��
OHDYLQJ� RQO\� WKH� OHJDO�UHWULEXWLYH"� ΖW� LV� QRW� SRVVLEOH� WR� LPDJLQH� D�
SXUHO\� OHJDO� LQGLYLGXDO�ZLWKRXW� LWV�RWKHU�FKDUDFWHULVWLFV��$V�DOVR� LW�
LVQȇW�SRVVLEOH�WR�LPDJLQH�D�Ȋ/HJDO�6HOIȋ��DV�VWDWHG�LQ�WKH�QH[W�FKDSWHU��
7KLV� VSKHUH�RI� VRYHUHLJQW\� LV�QRW� LQGHSHQGHQW�RI� WKH�RWKHUV�QRU�
GRHV�LW�SURGXFH�WKH�RWKHUV��WKDW�LV��WKH�RWKHUV�DUH�QRW�UHGXFLEOH�WR�

� 7KLV�PRGDO�DVSHFW�RI�UHDOLW\�LV�DOO�DERXW�MXVWLFH�LQ�ȊIDLU�H[FKDQJHVȋ��ZKLFK�LV�H[DFWO\�WKH�
SURSRVLWLRQ�E\�-RKQ�5DZOV�ZKHQ�KH�VD\V�WKDW��XQGHU�WKH�YHLO�RI�LJQRUDQFH��SHHUV�ZLOO�EH�IDLU�
WR�HDFK�RWKHU�
� ΔQ WHUPV�RI�ZRUWK��REYLRXVO\��WKH\�DUH�WR�EH�VHHQ�HTXDOO\��ΔQ�WKH�WKHRUHWLFDO�DWWLWXGH��WKH�
REVHUYHU�FKRRVHV�DQ�DVSHFW�RI�UHDOLW\�� VD\�ELRWLF��IRU�LQVWDQFH�� WR�REVHUYH�DQ�REMHFW�WKURXJK�
WKDW� OHQV�� ΔW� GRHV� QRW IROORZ� WKDW� WKH� ELRWLF� DVSHFW� LV� HLWKHU� PRUH� ZRUWK\� RU� VKRXOG� EH�
GHLILHG�DEVROXWL]HG�OLNH�D�UHGXFWLRQLVW�ZRXOG�GR�
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LW��$OO�PRGDO�DVSHFWV�RI�UHDOLW\�DUH�HTXDOO\�LUUHGXFLEOH��DV�KDV�DOUHDG\�
EHHQ� H[SODLQHG�� 7KXV�� WKH� OHJDO� DVSHFW� RI� UHDOLW\� PXVW� QRW EH�
LVRODWHG�DQG�SODFHG�RQ� WRS�RI� D�PRXQWDLQ� WR�EH�ZRUVKLSHG��1RU�
VKRXOG�EH�SXW�RQ�D�ERRN�WR�EH�ZRUVKLSHG�

:KHQ� -RKQ� 5DZOV� SURSRVHV� WKDW� WKHUH� UHPDLQV� D� OHJDO�
UHWULEXWLYH�PRGDO�UDWLRQDOLW\�DW�WKH�FRUH�RI�D�KXPDQ�EHLQJ
V�LGHQWLW\�
WKDW�LV�LQGHSHQGHQW�RI�DOO RWKHUV��KH�LV�DVFULELQJ�DQ�DEVROXWH��SULRU��
DQG�GLYLQH�FKDUDFWHU� WR� WKLV�SURSHUW\��(UJR��KLV� WKHVLV�RI�UHOLJLRXV�
DQG� PRUDO� QHXWUDOLW\� RI� WKH� SROLWLFDO� GLVFRXUVH� IDLOV� DW� WKH� VHOI�
UHIHUHQWLDO� FULWHULD�� VLQFH� KLV� VSHHFK� LV� IRUPDO� DQG� PDWHULDOO\�
UHOLJLRXV�� 7KDW� LV�� WKHUH� LV� QR� HVFDSH� IURP� WKH� 'RR\HZHHUGLDQ�
FRVPRQRPLF�LGHD��$FFRUGLQJ�WR�)£ELR�5��9��%DUURV�ΖΖ��������S�������
�WKH� FUHDWHG� EHLQJ� LV� FRPSOHWHO\� GHSHQGHQW� RQ�RULJLQ�� H[LVWHQFH�
DQG�JRDO�� WKHUHIRUH�� WR�VDLG�EHLQJ�LV�JLYHQ�PHDQLQJ��DQG� LW�ZRXOG�
QRW�EH�FRUUHFW�WR�VD\�WKDW�VXFK�EHLQJ�
SRVVHVVHV
�RU�
KDV�PHDQLQJȇȋ�

���&21&/86Ζ21

7KHQ�DJDLQ��DV�VWDWHG�EHIRUH��-RKQ�5DZOVȇ�YHLO�RI�LJQRUDQFH�
SURSRVLWLRQ�IDOOV�VKRUW�DW�WKH�VHOI�UHIHUHQWLDO�FULWHULD��%HFDXVH�RI�WKH�
DXWKRUȇV�VWULFW�FRQFHSW�DERXW�UHOLJLRQ��DQG�XQGHUHVWLPDWLRQ�RI� LWV�
LQIOXHQFH�LQ�KXPDQ�DFWLYLW\��5DZOV�LV�QRW�DEOH�WR�WDNH�D�ILUP�KROG�DW�
WKH�WUXH�HVVHQFH�RI� WKH�KXPDQ�EHLQJ��ZKLFK�LV�� WKH�6HOI� WR�2ULJLQ�
UHODWLRQ��ΖQVWHDG��WKH�SKLORVRSKHU�PLVWDNHQO\�SURSRVHV�WKDW�UHDVRQ�
DORQH�LV�LQ�WKH�FRUH�RI�WKH�KXPDQ�VHOI�

7KDW� EHLQJ� VDLG�� WKURXJK� D� FDXWLRXV� UHDG� RI� +HUPDQ�
'RR\HZHHUG
V� ZULWLQJV� DQG� FRPPHQWDWRUV�� LW� LV� FOHDU� WKDW� WKH�
SROLWLFDO� GLVFRXUVH� EDVHG� RQ� UHOLJLRXV� FUHHGV�� WKHRUHWLFDO�
UHGXFWLRQLVP� DQG� SROLWLFDO� LGHRORJLHV� DUH� DOO� RQ� WKH� VDPH�
HSLVWHPRORJLFDO�VWDWXV��7KH\�DUH�DOO�EDVHG�RQ�GLIIHUHQW�IRUPV�RI�WKH�
6HOI�WR�2ULJLQ�UHODWLRQ��&RQVHTXHQWO\��LI�RQHȇV�GHVLUH�LV�WR�ULS�SROLWLFV�
IURP�UHOLJLRQ��WKH�WDVN�PD\�EH�PRUH�GLIILFXOW�WKDQ�LW�VHHPV��7KH�RQO\�
ZD\�WR�WDNH�UHOLJLRQ�RXW�RI�DQ\�HTXDWLRQ�LV�E\�WDNLQJ�KXPDQ�EHLQJV�
DZD\� IURP� VDLG� HTXDWLRQ�� $V� VWDWHG� WKURXJK� WKH� HQWLUHW\� RI� WKLV�
SDSHU��HYHU\�KXPDQ�EHLQJ�LV�GHHSO\�UHOLJLRXV�

6R� IRUWK�� D� 'RR\HZHHUGLDQ� LQWHUSUHWDWLRQ� RI� WKH�
HLJKWHHQWK�DUWLFOH�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV� LV�

� :KLFK VWDWHV�WKH�IROORZLQJ��(YHU\RQH�KDV�WKH�ULJKW�WR�IUHHGRP�RI�WKRXJKW��FRQVFLHQFH�DQG�
UHOLJLRQ�� WKLV� ULJKW� LQFOXGHV� IUHHGRP�WR�FKDQJH�KLV� UHOLJLRQ�RU�EHOLHI��DQG� IUHHGRP��HLWKHU�
DORQH�RU�LQ�FRPPXQLW\�ZLWK�RWKHUV�DQG�LQ�SXEOLF�RU�SULYDWH��WR�PDQLIHVW�KLV�UHOLJLRQ�RU�EHOLHI�
LQ�WHDFKLQJ��SUDFWLFH��ZRUVKLS�DQG�REVHUYDQFH�
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YHU\�EURDG��KHQFH�WKDW��DFFRUGLQJ�WR�WKH�SKLORVRSKHU��������S������
WKH� UHOLJLRXV�JURXQG�PRWLI� LV� WKH� VSLULWXDO� IRUFH� WKDW�GULYHV�HYHU\�
KXPDQ�DFWLYLW\��7KHUHIRUH��HYHU\�SDUOLDPHQWDULDQ�ZKR�SURIHVVHV�D�
UHOLJLRXV�FUHHG�KDV�WKH�ULJKW�WR�H[SUHVV�LWV�SROLWLFDO�RSLQLRQ EDVHG�
RQ�VDLG�FUHHG��DV�HYHU\�LGHRORJLFDOO\�GULYHQ�SDUOLDPHQWDULDQ�KDV�WKH�
ULJKW�WR�H[SUHVV�LWV�SROLWLFDO�RSLQLRQ�EDVHG�RQ�VDLG�LGHRORJ\�

&RQVHTXHQWO\�� D� 'RR\HZHHUGLDQ� WDNH� RQ� WKH� HLJKWHHQWK�
DUWLFOH�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�ZRXOG�KDYH LQ�
PLQG�WKDW�ȊUHOLJLRQ��LVQȇW�MXVW�WKH�FROOHFWLRQV�RI�GRJPDWD�LQ�ZKLFK�D�
LQVWLWXWLRQDOL]HG� FUHHG� VWDQGV� XSRQ�� 5HOLJLRQ� LV�ZKDW�PRYHV� \RX�
IRUZDUGV� LQ� WKH� JUHDW� VFKHPH� RI� WKH� FRVPRORJLFDO� QDUUDWLYH��
5HOLJLRQ�LV� WKH�IRXQGDWLRQ�RI�HYHU\�ZRUOGYLHZ��PD\� LW�EH�GLUHFWHG�
WRZDUGV�WKH�2QH�7UXH�*RG��RU�PD\�LW�EH�GLUHFWHG�WRZDUGV�DQ�LGRO��

)RU�WKDW�UHDVRQ��JLYHQ�WKDW�WKH���WK�DUWLFOH�VWDWHV�WKH�ULJKW�
WR� SXEOLFO\� PDQLIHVW� D� UHOLJLRXV� FUHHG� DQG� ZRUVKLS�� ZKHQ� RQH�
XQGHUVWDQGV�WKH�WUXH�PHDQLQJ�RI�D�UHOLJLRXV�VWDWHPHQW��XQGHU�WKH�
&RVPRQRPLFDO� )UDPHZRUN�� LWȇV� FOHDU� WKDW�� IRU� D� 3URWHVWDQW�
3DUOLDPHQW�PHPEHU�WR�DUJXH�DJDLQVW�DERUWLRQ�EDVHG�RQ�UHOLJLRXV�
UHDVRQV��VDLG�PHPEHU�LV�SURWHFWHG�E\�WKH���WK�DUWLFOH��ΖWȇV�KLV�KHUV�
ULJKW�WR�SXEOLFO\�PDQLIHVW�UHOLJLRXV�FRQVFLHQFH��ZKLFK�GRHV QRW�UHIHU�
RQO\� WR� HFFOHVLDVWLFDO� DFWLYLWLHV�� 6LQFH� KXPDQ� EHLQJV�DUH� UHOLJLRXV�
DQG� OLWXUJLFDO� EHLQJV�� HYHU\� KXPDQ� HQGHDYRU� LV� IXOO� RI� UHOLJLRXV�
PHDQLQJ�DQG�SXUSRVH��

7KHUHIRUH��LWȇV�FOHDU�WKDW�D�SROLWLFLDQ�KDV�WKH�ULJKW�WR�VWDWH�
DQG� DOLJQ� LWV� SROLWLFDO� H[SUHVVLRQV�DWWLWXGHV� RQ� KLV� UHOLJLRXV�
FRQVFLHQFH�� %HFDXVH�� LI� RQH� GRHVQȇW�� LWV� SROLWLFDO�
H[SUHVVLRQV�DWWLWXGHV�ZLOO�EH�DOLJQHG�ZLWK�VRPHRQH�HOVHȇV�UHOLJLRXV�
FRQVFLHQFH�

/HW�WKHUH�EH�QR�XQGXH�VLOHQFH��EXW�PD\�RXU�ZRUOGYLHZV�EH�
SXW� LQ� FRPEDWLYH�SRVLWLRQV�ZLWKLQ� WKH�GHPRFUDWLF�GHEDWH�� ΖQ� WKLV�
ZD\��DQG�LQ�WKLV�ZD\�DORQH��D�KDXJKW\�SROLWLFDO�GLVFRXUVH�LV�VWRQHG��
ZKLFK�LV�QRW�VLOHQW�LQ�WKH�IDFH�RI�PRUDO�LPSDVVH��EXW�KDV�WKH�ZLVGRP�
RI� WKH� PXOWLWXGH� RI� RSLQLRQV� WR� OHDS� RYHU� REVWDFOHV� ZLWK� WKH�
FRPPRQ�JRRG�LQ�PLQG�

%Ζ%/Ζ2*5$3+<

%$5526�ΖΖ��)£ELR�5RPHUR�9LUJXOLQR��(QWUH�.X\SHU�H�'RR\HZHHUG��
D�WHRULD�GDV�HVIHUDV�GH�VREHUDQLD�GH�$PVWHUG¥�H�D�ILORVRILD�GD�LGHLD�
GH�OHL� 0RQRJUDILD��7&&�GH�*UDGXD©¥R��� 'HSDUWDPHQWR�GH�&L¬QFLDV�
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-XU¯GLFDV�� 8QLYHUVLGDGH� )HGHUDO� GD� 3DUD¯ED�� 6DQWD� 5LWD�� ������
'LVSRQ¯YHO� HP��
KWWSV���UHSRVLWRULR�XISE�EU�MVSXL�ELWVWUHDP�������������������)
59%���������SGI $FFHVV�RQ��-XO\���WK�������

%21$9Ζ'(6��3DXOR��'R�(VWDGR�/LEHUDO�DR�(VWDGR�6RFLDO� ��l�HG��
6¥R�3DXOR��0DOKHLURV�������

&/286(5��5R\��3DVVR�D�SDVVR�SDUD�XPD�WHRULD�Q¥R�UHGXFLRQLVWD�GD
UHDOLGDGH��$%&��+��6«ULH 'L£ORJR�	�$QW¯WHVH��WH[WRV�IXQGDPHQWDLV�
HP�UHOLJL¥R�H�&L¬QFLDV�+XPDQDV��$VVRFLD©¥R�%UDVLOHLUD�&ULVW¥R�QD�
&L¬QFLD�� S�� ������ QRY�� ����� 'LVSRQ¯YHO� HP��
KWWS���ZZZ�FULVWDRVQDFLHQFLD�RUJ�EU�FRQWHQW�XSORDGV�3DVVR�D�
SDVVR�SDUD�XPD�7HRULD�1¥R�5HGXFLRQLVWD�GD�5HDOLGDGH�5R\�
&ORXVHU�SGI��$FFHVV�RQ��0DUFK���WK������

'22<(:((5'�� +HUPDQ�� 1R� FUHS¼VFXOR� GR� SHQVDPHQWR�
RFLGHQWDO��HVWXGRV� VREUH�D�SUHWHQVD�DXWRQRPLD�GR�SHQVDPHQWR�
ILORVµILFR���l�HG��%UDV¯OLD��0RQHUJLVPR�������

.2<=Ζ6�� 'DYLG��9LV·HV�	� LOXV·HV� SRO¯WLFDV� XPD� DQ£OLVH�H� FU¯WLFD�
FULVW¥ GDV�LGHRORJLDV�FRQWHPSRU¤QHDV���l�HG��6¥R�3DXOR��9LGD�1RYD��
�����

0&Ζ17<5(��$ODVGDLU��$IWHU�YLUWXH��$�VWXG\�LQ�PRUDO�WKHRU\� �l�HG��
1RWUH�'DPH��8QLYHUVLW\�RI�1RWUH�'DPH�3UHVV�������

5$:/6�� -RKQ��8PD� WHRULD� GH� -XVWL©D�� �l� HG�� 6¥R�3DXOR��0DUWLQV�
)RQWHV�������

5$:/6�� -RKQ��3ROLWLFDO�/LEHUDOLVP���l�HG��1RYD� ΖRUTXH��&ROXPELD�
8QLYHUVLW\�3UHVV�������

6$1'(/��0LFKDHO��-XVWL©D��R�TXH�«�ID]HU�D�FRLVD�FHUWD� ��l�HG��5LR�GH�
-DQHLUR��&LYLOL]D©¥R�%UDVLOHLUD�������

6$1'(/�� 0LFKDHO�� /LEHUDOLVP� DQG� WKH� OLPLWV� RI� -XVWLFH� �l� HG��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������

7$9$5(6�9Ζ$1$��'DYL� ΖQWURGX©¥R�DR�3HQVDPHQWR�5HIRUPDFLRQDO�
GH� +HUPDQ� 'RR\HZHHUG� 5HYLVWD� 6XPPD� 6DSLHQWLDH�� -R¥R�
3HVVRD�� YRO�� ��� �|� VHP�� ������ 5HYLVWD� RQOLQH�� 'LVSRQ¯YHO� HP�
KWWSV���SHULRGLFRV�ILFY�HGX�EU�LQGH[�SKS�VXPPDHVDSLHQWLDH�DUWLFO
H�YLHZ��� $FFHVV�RQ��1RY���WK������
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