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)RU�WKH�$PHULFDQ�6WXGLHV�6HQLRU�6HPLQDU��$0������,�UHVHDUFKHG�DQG�ZURWH�D�WKHVLV�RQ�FDWFDOOLQJ�
DV�D�IRUP�RI�VH[XDO�KDUDVVPHQW�WKDW�ERWK�HPERGLHV�DQG�SHUSHWXDWHV�JHQGHU�GRPLQDWLRQ��0\�
DUJXPHQWV�DUH�JURXQGHG�LQ�VFKRODUO\�DQG�DQHFGRWDO�HYLGHQFH��EDVHG�RQ�WKH�FDWFDOOLQJ�H[SHULHQFHV�
RI�DGROHVFHQW�JLUOV�DQG�WUDQV�ZRPHQ��
�
3DUW�,,��+RQRUV�7KHVLV��6SULQJ�6HPHVWHU��
�
)RU�P\�$PHULFDQ�6WXGLHV�KRQRUV�WKHVLV��,�GHYHORSHG�P\�VFKRODUO\��UHVHDUFK�EDVHG�SDSHU�LQWR�D�
FUHDWLYH�VRFLDO�DFWLRQ�SURMHFW�� ��&DW�&DOO�DQG�5HVSRQVH���D�ZHEVLWH��RQOLQH�PRYHPHQW��DQG�VKRUW�
ILOP��HDFK�DLPLQJ�WR�HPSRZHU�WKRVH�VXEMHFW�WR�FDWFDOOV�WR�UHVSRQG��'HWDLOV�DERXW�WKLV�SURMHFW�
DSSHDU�LQ�WKH�ILQDO�SDJHV�RI�WKLV�GRFXPHQW�� �



*HUW]PDQ���

7DEOH�RI�&RQWHQWV�
$FNQRZOHGJHPHQWV««««««««««««««««««���««««««««««����
�

$EVWUDFW««««««««««««««««««««««���«««««««««««��
�

$�1RWH�RQ�3RVLWLRQDOLW\««««««««««««««««���«««««««««««��
�

,QWURGXFWLRQ«««««««««««««««««««««���««««««««««����
�

$�1RWH�RQ�7HUPLQRORJ\«««««««««««««««��«««««««««««������
7KH�$VWHULVN�>@�
*HQGHU�DV�D�6RFLDO�&RQVWUXFW�
1RW�2QO\�:RPHQ�

�

)RXQGDWLRQDO�)UDPHZRUN��'HFRQVWUXFWLQJ�+LHUDUFKLHV«««««�����«««««««««���
*HQGHU�'RPLQDWLRQ�DQG�WKH�*HQGHU�+LHUDUFK\�
7KH�6WDQGDUG�RI�:RPHQ�
*HQGHULQJ�WKH�6WUHHWV�
6WUHHW�+DUDVVPHQW��$Q�(SLGHPLF�

�

0HWKRGV«««««««««««««««««««««««���««««««««��«���
�

7R�%H�&DWFDOOHG�%HIRUH�<RXU���WK�%LUWKGD\��
7KH�(IIHFW�RI�6WUHHW�+DUDVVPHQW�RQ�$GROHVFHQW�*LUOV««««««««����«««««��«����
�

5HYLHZ�RI�7UDQV�/LWHUDWXUH««««««««««««««««««����«««««��«���
$�+LVWRU\�:DLWLQJ�WR�EH�7ROG�
1DPLQJ�:LWKRXW�:RUGV��+LVWRU\�&RQWLQXHG�

�





*HUW]PDQ���

$EVWUDFW�
�
5HFHQW�VXUYH\V�LQGLFDWH�WKDW����SHUFHQW�RI�ZRPHQ�UHSRUW�H[SHULHQFHV�RI�VWUHHW�KDUDVVPHQW��RI�
WKRVH�����SHUFHQW�H[SHULHQFH�LW�EHIRUH�WKHLU�IRXUWHHQWK�ELUWKGD\V��2IWHQ�PLVFRQVWUXHG�DV�
FRPSOLPHQWV�RU�MRNHV��FDWFDOOV±±D�VXEVHW�RI�VWUHHW�KDUDVVPHQW±±DUH�JHQHUDOO\�XQZDQWHG�DQG�
LQYDVLYH��(YHU\�³*RRG�PRUQLQJ��%HDXWLIXO�´�³6PLOH��6ZHHWKHDUW�´�DQG�³:KDW¶V�XS��6H[\"´�
FRPSURPLVHV�D�ZRPDQ¶V�ULJKW�WR�SULYDF\��LQGHSHQGHQFH��DQG�DXWRQRP\��)RU�PDQ\�WUDQV�
ZRPHQ��DQG�ZRPHQ�RI�FRORU�LQ�SDUWLFXODU��VWUHHW�KDUDVVPHQW�FDQ�FDXVH�ORQJ�WHUP�DQG�VRPHWLPHV�
OLIH�WKUHDWHQLQJ�HIIHFWV��7KH�SUHVHQW�VWXG\�XQSDFNV�WKH�XQLTXH�FRQVHTXHQFHV�RI�VWUHHW�KDUDVVPHQW��
FDWFDOOLQJ�VSHFLILFDOO\��RQ�WZR�QRQ�PXWXDOO\�H[FOXVLYH�JURXSV��DGROHVFHQW�JLUOV�DQG�WUDQV�
ZRPHQ��$V�JLUOV�HQWHU�DGROHVFHQFH��WKH\�JHQHUDOO\�HQFRXQWHU�FDWFDOOLQJ�DV�DQ�³DFFHSWHG´�
WRXFKVWRQH�RI�³IHPLQLQLW\�´�$V�WUDQV�ZRPHQ�XQGHUJR�WKHLU�RZQ�WUDQVLWLRQ�WR�³ZRPDQKRRG�´�
WKH\�FDQ�H[SHULHQFH�FDWFDOOLQJ�LQ�GLVSDUDWH�ZD\V��&DWFDOOV�RIWHQ�YDOLGDWH�WKHP�WKURXJK�³SDVVLQJ�´�
EXW�DOPRVW�DOZD\V�KXPLOLDWH�WKHP�WKURXJK�WKH�REMHFWLILFDWLRQ�DQG�VH[XDOL]DWLRQ�RI�WKHLU�ERGLHV��
:KLOH�WKHVH�WZR�LGHQWLW\�JURXSV�HQGXUH�FDWFDOOLQJ�LQ�GLVWLQFW�ZD\V��WKHLU�H[SHULHQFHV�VSHDN�WR�D�
SHUSHWXDWLRQ�RI�JHQGHU�KLHUDUFK\�LQ�WZHQW\�ILUVW�FHQWXU\�8�6��VRFLHW\��*HQGHU�DQG�IHPLQLVW�WKHRU\�
DLG�LQ�P\�FORVH�UHDGLQJ�RI�VXFK�FXOWXUDO�WH[WV�DV�SRSXODU�QHZV�DUWLFOHV��EORJ�SRVWV��DQG�<RX7XEH�
YLGHRV�WKDW�FRQWDLQ�DFFRXQWV�RI�KDUDVVPHQW��,�DOVR�HPSOR\�D�FULWLFDO�GLVFRXUVH�DQG�V\PSWRPDWLF�
DQDO\VLV�WR�XQGHUVWDQG�KRZ�FDWFDOOLQJ��DV�D�VRFLDO�SUDFWLFH��KDV�SHQHWUDWHG�KLVWRU\�DQG�
WUDQVFHQGHG�WLPH��6WUHHW�KDUDVVPHQW�KDV�FRVW�ZRPHQ�WKHLU�ULJKWV�WR�SULYDF\��VDIHW\��DQG�HYHQ�WKHLU�
OLYHV��
�
� �
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:H�DOO�KDYH�WKH�ULJKW�WR�EH�ZKR�ZH�DUH��ZKHUHYHU�ZH�DUH��
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$�1RWH�RQ�3RVLWLRQDOLW\�
�
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,QWURGXFWLRQ�

³+H\��%HDXWLIXO��,¶P�WDONLQJ�WR�\RX�´�

³<RX�GURSSHG�VRPHWKLQJ��:K\�GRQ¶W�\RX�EHQG�RYHU�WR�SLFN�LW�XS"´�

³&DQ�,�KDYH�D�NLVV"�&RPH�RQ��VPLOH�IRU�PH��%DE\�´�

�
�&DWFDOOV�OLNH�WKHVH�DUH�IDU�WRR�IDPLOLDU�WR�ZRPHQ� �,Q�IDFW��UHFHQW�VXUYH\V�LQGLFDWH�WKDW�����

SHUFHQW�RI�ZRPHQ�UHSRUW�H[SHULHQFHV�RI�VWUHHW�KDUDVVPHQW� �&DWFDOOV�KDYH�EHFRPH�VR�LQJUDLQHG�LQ��

WKH�GDLO\�HQFRXQWHUV�RI�KXPDQ�EHLQJV�WKDW�ZH�KDYH�EHFRPH�VWUDQJHO\�LQXUHG�WR�WKHVH�³VHHPLQJO\�

PLQRU´�DQG�³KDUPOHVV´�FRPPHQWV��7KH�IDFW�RI�WKH�PDWWHU�LV��FDWFDOOLQJ�LV�VH[XDOO\�YLRODWLQJ��

+DUDVVPHQW�GRHV�QRW�KDYH�WR�EH�SK\VLFDO�WR�LQIOLFW�KDUP��:RUGV�DUH�SRZHUIXO�DQG�FDQ�EH�

GHVWUXFWLYH�WR�RQH¶V�FRQILGHQFH�DQG�PHQWDO�KHDOWK��&DWFDOOV�FUHDWH�JUDYH�DQG�VRPHWLPHV�

LUUHYHUVLEOH�GDPDJH��0RUHRYHU��VWUHHW�KDUDVVPHQW�RFFXUV�LQ�SDVVLQJ��PDNLQJ�LW�QHDUO\�LPSRVVLEOH�

IRU�YLFWLPV�WR�LGHQWLI\�DQG�KROG�WKHLU�KDUDVVHUV�DFFRXQWDEOH��7KLV�FUHDWHV�D�YLFLRXV�F\FOH�LQ�ZKLFK�

FDWFDOOV�DUH�LJQRUHG��KDUDVVHUV�DUH�UDUHO\�UHSULPDQGHG��DQG�YLFWLPV�DUH�PDGH�WR�IHHO�SRZHUOHVV���

2IWHQ�PLVFRQVWUXHG�E\�FHUWDLQ�JURXSV�DV�FRPSOLPHQWV�RU�MRNHV��FDWFDOOV�DUH�JHQHUDOO\�

XQZDQWHG�DQG�LQYDVLYH��:KDW�LV�LW�OLNH�IRU�ZRPHQ�WR�IHHO�DV�WKRXJK�WKHLU�ERGLHV�DUH�FRQVWDQWO\�RQ�

GLVSOD\�IRU�PHQ"�:KDW�LV�LW�OLNH�WR�IHHO�FRQVWDQWO\�VH[XDOL]HG�DQG�REMHFWLILHG"�6WUHHW�KDUDVVPHQW�

DIIHFWV�WKH�ZD\V�ZRPHQ�FDUU\�WKHPVHO[

�
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QLJKW��DQG�DV�D�FROOHJH�IUHVKPDQ��PDVWXUEDWHG�WR�RQ�D�FURZGHG�VXEZD\�FDU��:KLOH�VRPH�RI�WKHVH�

H[DPSOHV�JR�EH\RQG�FDWFDOOV��WKH\�FHUWDLQO\�VSHDN�WR�WKH�ZD\V�PHQ�KROG�SRZHU�LQ�WKH�SXEOLF�

VSKHUH��7KH�KXQGUHGV�RI�EORJ�SRVWV��ERXQGOHVV�YLGHRV��DQG�ZHDOWK�RI�VFKRODUVKLS�RQ�WKLV�VXEMHFW�

DWWHVW�WR�KRZ�VWURQJO\�FDWFDOOV�UHVRQDWH�ZLWK�RWKHU�ZRPHQ��,�VHH�WKH�HOLPLQDWLRQ�RI�FDWFDOOLQJ�DV�D�

VRFLDO�MXVWLFH�LVVXH��:RPHQ�VKRXOG�QRW�KDYH�WR�VWDQG�IRU�WKLV�DEXVH��7KH�EHVW�RXWFRPH�RI�WKLV�

VWXG\�ZRXOG�EH�IRU�IXWXUH�ZRPHQ�DQG�JLUOV�WR�ZDON�FRQILGHQWO\�RQ�WKH�VWUHHW��6WUHHW�KDUDVVPHQW�LV�

QRW�QRUPDO��&DWFDOOV�DUH�QRW�FRPSOLPHQWV��:RPHQ�VKRXOG�QRW�KDYH�WR�KLGH�XQGHU�EDJJ\�FORWKLQJ�

RU�FURVV�WKH�VWUHHW�WR�DYRLG�SRWHQWLDO�KDUDVVHUV��QRU�VKRXOG�WKH\�OLYH�VLOHQWO\�ZLWK�WKH�

FRQVHTXHQFHV�WKDW�KDUDVVPHQW�SUHVHQWV��:H�GHVHUYH�WR�PRYH�IUHHO\�DQG�SDUWLFLSDWH�IXOO\�LQ�WKH�
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DJDLQVW�WUDQV�ZRPHQ�RI�FRORU��2WKHU�LQWHUVHFWLQJ�IRUPV�RI�RSSUHVVLRQ�PXVW�EH�IDFWRUHG�LQWR�

WKHVH�DVVHVVPHQWV�VLQFH�UDFLVP��SRYHUW\��DQG�VH[�ZRUN�UHPDLQ�ZHLJKW\�YDULDEOHV�LQ�GHFLSKHULQJ�

WKH�WDUJHWV�RI�VXFK�YLROHQFH��<HW�IHZ�VFKRODUV�KDYH�VXIILFLHQWO\�KLJKOLJKWHG�WKHVH�GLVWLQFWLRQV�LQ�

WKHLU�UHVHDUFK���

,Q�WKH�ODVW�ILIWHHQ�\HDUV��WKH�LQWHUQHW�KDV�PDQDJHG�WR�JHQHUDWH�LQFUHDVLQJ�DWWHQWLRQ�WR�VWUHHW�
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7KH�SUHVHQW�VWXG\�SRVLWLRQV�LGHQWLI\��PDLQO\�JHQGHU��DV�FRQVWUXFWHG�DQG�H[DFWHG�E\�DQ�

LQWULFDWH�ZHE�RI�KLHUDUFKLFDO�V\VWHPV�DQG�FRPPXQLWLHV��*HQGHU�GRPLQDWLRQ��H[LVWLQJ�ZLWKLQ�RXU�

JUHDWHU�SDWULDUFKDO�IUDPHZRUN��ZRUNV�WR�HQVXUH�VWUHHW�KDUDVVPHQW�DV�QDWXUDO��7R�WKDW�HQG��FXOWXUDO�

PHVVDJLQJ�DQG�LQVWLWXWLRQDO�VWUXFWXUHV��LQFOXGLQJ�WKH�OHJDO�V\VWHP��DFDGHPLD��DQG�WKH�

JRYHUQPHQW��KDYH�GHHPHG�FDWFDOOLQJ�DV�XQZRUWK\�RI�DWWHQWLRQ��1RW�RQO\�LV�WKHUH�D�VFDUFLW\�RI�

VFKRODUVKLS�DQG�VRFLDO�GLVFRXUVH�RQ�WKH�WRSLF��EXW�SROLWLFDO�DQG�OHJDO�DFWLRQ�ILJKWLQJ�DJDLQVW�VWUHHW�

KDUDVVPHQW�LV�QHDUO\�QRQ�H[LVWHQW��&RQVHTXHQWO\��ZRPHQ�KDYH�EHHQ�FDVW�DV�VXERUGLQDWH�DQG�WKHLU�
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VKLIWHG�LQ�WKH�ODVW�WZHQW\�\HDUV��7KHUHIRUH��,�ZDQW�WR�LQWURGXFH�DQG�FODULI\�FHUWDLQ�WHUPV�VR�WKDW�

UHDGHUV�ZLOO�EHJLQ�ZLWK�D�FRPPRQ�YRFDEXODU\��,Q�DGGLWLRQ��VHYHUDO�JXLGLQJ�SULQFLSOHV�DUH�DW�ZRUN�

LQ�WKHVH�SDJHV��DV�HQXPHUDWHG�EHORZ��

�
7KH�$VWHULVN�>@�

,Q�DOO�FDVHV��WKH�ZRUG�³WUDQV´�ZLOO�EH�IROORZHG�E\�DQ�DVWHULVN�>@� �2QOLQH�/*%74��
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³PDOH´�RU�³IHPDOH�´�6RFLHW\�H[SHFWV�WKDW�RQH¶V�JLYHQ�VH[XDO�LGHQWLW\�ZLOO�DOLJQ�ZLWK�RQH¶V�FKRVHQ�

JHQGHU�LGHQWLW\��+RZHYHU��WKLV�LV�QRW�DOZD\V�WKH�FDVH�� �*HQGHU ��LV�D�FRQFHSWXDO�FDWHJRU\��RIWHQ�

SHUFHLYHG�DV�PDVFXOLQH�RU�IHPLQLQH��WKDW�FXOWXUH�DVFULEHV�WR�D�YDULHW\�RI�FLUFXPVWDQFHV� �,W�LV���

DWWDFKHG�WR�³SHRSOH��PDQ�RU�ZRPDQ���DFWLRQV�RU�DWWULEXWHV��D�PDQO\�JULS��D�IHPLQLQH�ZDON���

SK\VLFDO�REMHFWV�RU�SKHQRPHQD��0RWKHU�1DWXUH��)DWKHU�7LPH�±±YLUWXDOO\�DQ\WKLQJ�FDQ�EH�

µJHQGHUHG¶�LQ�D�JLYHQ�VRFLHW\�´ �*HQGHU�LV�QHLWKHU�DQ�LQQDWH�QRU�VWDWLF�PHDQV�RI�LGHQWLILFDWLRQ����

5DWKHU��LW�LV�LQIRUPHG�E\�RQH¶V�ERG\��H[SHULHQFHV��DQG�VRFLDO�UHODWLRQVKLSV�DQG�LV�FRQGLWLRQHG�E\�

DJHQWV�VXFK�DV�FXOWXUDO�PHVVDJLQJ�DQG�RUJDQL]HG�LQVWLWXWLRQV� �,W�LV�WKXV�IOXLG�DQG�FDQ�IOXFWXDWH���

RQ�HYHQ�D�GD\�WR�GD\�EDVLV��7KH�WUDGLWLRQDO�XQGHUVWDQGLQJ�RI�³PDVFXOLQH´�DQG�³IHPLQLQH´�DV�D�

ELQDU\±±D�FKRLFH�RI�RQH�RU�WKH�RWKHU±±KDV�EHHQ�FKDOOHQJHG�DQG�GLVUXSWHG�E\�WKH�YLVLELOLW\�RI�

WKRVH�ZKR�LGHQWLI\�DV�DJHQGHU��SDQJHQGHU��JHQGHU�QRQ�FRQIRUPLQJ��JHQGHU�QHXWUDO��QRQ�ELQDU\��

JHQGHU�IOXLG��JHQGHU�TXHVWLRQLQJ��QHXWURLV��HWF��7KH�HPEUDFH�RI�JHQGHU±±E\�VFKRODUV�DQG�

LQVWLWXWLRQV�LQ�WKH�ODVW�IHZ�GHFDGHV±±DV�EHORQJLQJ�RQ�D�VSHFWUXP�PDUNV�LW�DV�D�VRFLDO�FRQVWUXFWLRQ��

�
1RW�2QO\�:RPHQ�

%HFDXVH�FDWFDOOHUV�JHQHUDOO\�WDUJHW�ZRPHQ��WKLV�SDSHU�QHFHVVDULO\�FHQWHUV�RQ�WKHLU�

H[SHULHQFHV��$W�WKH�VDPH�WLPH��KRZHYHU��,�ZDQW�WR�DFNQRZOHGJH�DQG�YDOLGDWH�WKH�H[SHULHQFHV�RI�

QRQ�ELQDU\�DQG�PDOH�LGHQWLI\LQJ�SHRSOH�WRR��:KLOH�OHVV�FRPPRQ�DQG�VFDUFHO\�GRFXPHQWHG��PHQ�

DOVR�H[SHULHQFH�VWUHHW�KDUDVVPHQW��+RZHYHU��WKHLU�SRVLWLRQ�RI�SRZHU�LQ�VRFLHW\�PDNHV�WKHVH�

VLWXDWLRQV�QRW�RQO\�OHVV�IUHTXHQW��EXW�RIWHQ�OHVV�GDQJHURXV�WRR��$GGLWLRQDOO\��DV�UHVHDUFK�VXJJHVWV��

���/R

RR

�
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QRQ�ELQDU\�DQG�JHQGHU�QRQ�FRQILUPLQJ�LGHQWLI\LQJ�LQGLYLGXDOV�HQGXUH�FDWFDOOLQJ�LQ�XQLTXH�ZD\V�

DQG��VRPH�FDVHV��PD\�OHDG�WR�VHYHUH�DQG�GLVWLQFW�PHQWDO�DQG�SK\VLFDO�VXIIHULQJ� �7KHVH���
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DV�D�ZD\�RI�SUHVHUYLQJ�WKDW�LPEDODQFH��)HPLQLVW�VFKRODUV�LQ�WKH�ILHOGV�RI�VRFLRORJ\�DQG�ODZ�KHOS�

FHPHQW�WKH�WKHRUHWLFDO�IRRWLQJV�QHHGHG�WR�XQGHUVWDQG�KRZ�VWUHHW�KDUDVVPHQW�IXQFWLRQV�SUHVHQWO\��

�
*HQGHU�'RPLQDWLRQ�DQG�WKH�*HQGHU�+LHUDUFK\�
�
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,Q�WUXWK�� �PDOH�GRPLQDQFH��LV�QRW�DQ�DGHTXDWH�WHUP�WR�GHVFULEH�RXU�V\VWHP�RI�JHQGHU�

LPEDODQFH��DV�LW�XSKROGV�WKH�JHQGHU�ELQDU\��$PHULFDQ�OHJDO�VFKRODU�&DWKDULQH�0DF.LQQRQ�
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H[SHFWDWLRQ�DURXQG�WKH�SHUIRUPDQFH�RI�WKHVH�WUDLWV��7KH\�H[SODLQ�WKDW�LW�LV�KXPDQ�QDWXUH�WR
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PHQ��ZRPHQ>@�VWHS�RXW�RI�UROH�E\�VLPSO\�HQWHULQJ�WKH�SXEOLF�VSKHUH� �&RQVHTXHQWO\��PHQ���

FDWFDOO�DV�D�ZD\�WR�EURDGFDVW�WKDW�ZRPHQ�VKRXOG�JR�EDFN�WR�ZKHUH�WKH\�EHORQJ��L�H���WKHLU�KRPHV��

�6WUHHW�KDUDVVPHQW�WKHQ��VHUYHV�DV�D�ZD\�WR�UHPLQG�ZRPHQ�RI�WKHLU�SODFH�LQ�VRFLHW\�DQG�PDUNV���

WKH�SXEOLF�DUHQD�DV�PDOH�VSDFH� �&DWFDOOHUV�LQIRUP�ZRPHQ�WKDW�WKH\�VKRXOG�H[LW�WKHLU�SULYDWH���

VSKHUHV�³DW�WKHLU�RZQ�ULVN��ZLWK�WKH�IXOO�NQRZOHGJH�WKDW�DW�DQ\�WLPH�WKH\�FDQ�EH�SXEOLFO\�

KXPLOLDWHG�RU�µFRPSOLPHQWHG�¶´ �:KHWKHU�ERXQG�WR�WKH�NLWFKHQ�RU�VKDPHG�RQ�WKH�VWUHHW��ZRPHQ���

DUH�LQ�DOO�SODFHV�DW�WKH�GLVSRVDO�RI�PHQ���

$V�ZRPHQ�HQWHU�WKH�SXEOLF�VSKHUH��PHQ�RIWHQ�IHHO�WKHLU�SRZHU�LV�WKUHDWHQHG��,QVWLQFWXDO�

³+H\��6ZHHWLHV´�DQG�³:KDW¶V�XS��6H[LHV´�KHOS�WKHP�IHHO�WKH\�KDYH�UHJDLQHG�FRQWURO��,Q�WKHLU�

VWXG\�RI�KRZ�VWUHHW�KDUDVVPHQW�DIIHFWV�WKH�PHQWDO�KHDOWK�RI�FROOHJH�ZRPHQ��VFKRODUV�0DULD�

'HO*UHFR�DQG�-RKQ�&KULVWHQVHQ��XQSDFN�WKLV�LGHD��7KH\�FODLP�WKDW�PHQ�IHHO�FRPSHOOHG�WR�PDUN�

WKHLU�WHUULWRU\�LQ�SXEOLF�DQG�XVH�VWUHHW�KDUDVVPHQW�DV�D�IRUP�RI�UHWDOLDWLRQ�DJDLQVW�ZRPHQ��LQ�WKLV�

ZD\��FDWFDOOLQJ�³JHQGHUL]HV�WKH�VWUHHW� �7KLV�XQHTXDO�GLVWULEXWLRQ�RI�SRZHU�LQ�SXEOLF�FDXVHV�PHQ���

WR�DVVHUW�WKHLU�GRPLQDQFH��ZKLFK�%RZPDQ�FRLQV�DV�WKH�³LQIRUPDO�JKHWWRL]DWLRQ�RI�ZRPHQ�´�$OO�

WKLV�LV�WR�VD\�WKDW�ZRPHQ�DUH�SK\VLFDOO\�LQYDGHG�LQ�SXEOLF�IRU�WKH�PHUH�IDFW�RI�EHLQJ�ZRPHQ� ���

&DWFDOOLQJ�VLJQDOV�QRW�RQO\�KRZ�WKH\�VKRXOG�DFW�EXW�ZKHUH�DQG�ZKHQ�WKH\�DUH�DOORZHG�WR�GR�VR��

�
6WUHHW�+DUDVVPHQW��$Q�(SLGHPLF�
�

���
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:KLOH�VWUHHW�KDUDVVPHQW�LV�D�FRQVHTXHQFH�RI�JHQGHU�GRPLQDWLRQ��WKH�JHQGHUHG�SXEOLF�

VSKHUH��DQG�IHPLQLQH�VWHUHRW\SHV��LW�LV�GLIILFXOW�WR�GHILQH�EHFDXVH�RI�WKH�SHUVRQDO�QDWXUH�RI�WKH�

H[SHULHQFH��,Q�IDFW��.HDUO�SRLQWV�RXW�WKDW�³WKHUH�LV�QR�XQLYHUVDOO\�XVHG�QDPH�RU�WHUP´�IRU�WKH�

JHQGHU�EDVHG�PLVFRQGXFW�WKDW�RFFXUV�LQ�SXEOLF� �7KLV�³QDPHOHVVQHVV´�PDNHV�VWUHHW�KDUDVVPHQW���

³FRQYHQLHQWO\´�FKDOOHQJLQJ�WR�TXDQWLI\��XQGHUVWDQG��DQG�DQDO\]H��:RPHQ�DUH�RIWHQ�DW�D�ORVV�IRU�

ZRUGV�ZKHQ�GHILQLQJ�WKHLU�H[SHULHQFHV��HVSHFLDOO\�RQHV�FKDUDFWHUL]HG�E\�DJJUHVVLRQ�DQG�

YLROHQFH�� �6WUHHW�KDUDVVPHQW��KDV�EHFRPH�RQH�RI�WKH�PRUH�IUHTXHQWO\�XVHG�WHUPV�LQ�VFKRODUVKLS�\HW�

.HDUO�DVVHUWV�WKDW�LW�LV�QRW�FRPPRQO\�XVHG�LQ�GDLO\�OLIH��DQG��VKH�DGGV��³LW�FDQQRW�EH�IRXQG�LQ�WKH�

GLFWLRQDU\�´ �7KLV�ODFN�RI�ODQJXDJH�FUHDWHV�JUDYH�FRQVHTXHQFHV�IRU�ZRPHQ��)RU�WUDQV�ZRPHQ���

DQG�ZRPHQ�RI�FRORU��WKH�DEVHQFH�FDQ�OHDG�WR�GDQJHURXV��HYHQ�IDWDO�FRQVHTXHQFHV���

'HSULYHG�RI�SURSHU�ODQJXDJH��KRZ�DUH�ZRPHQ�PHDQW�WR�IHHO�YDOLGDWHG"�+RZ�DUH�ZH�

PHDQW�WR�VWDQG�XS�IRU�RXUVHOYHV"�:LWKRXW�ZRUGV��H[SHULHQFHV�JR�XQUHFRUGHG�DQG�EHFRPH�

WULYLDOL]HG�LQ�VRFLDO�DQG�LQVWLWXWLRQDO�VHWWLQJV��:LWKRXW�WHUPLQRORJ\��LW�LV�LPSRVVLEOH�WR�SURSHUO\�

WUDFN��FRXQW��DQG�GLVFXVV�H[SHULHQFHV��:RPHQ�QHHG�DQ�HVWDEOLVKHG�DQG�VKDUHG�ODQJXDJH�LQ�RUGHU�

WR�SURWHFW�WKHPVHOYHV�IURP�PHQ�DQG�WKH�LQVWLWXWLRQV�WKH\�FRQWURO��%RZPDQ�FDXWLRQV�WKDW�ZKHQ�

VWUHHW�KDUDVVPHQW�IDLOV�WR�EH�OHJDOO\�FDWHJRUL]HG��LW�EHFRPHV�WULIOLQJ�DQG�XQGHVHUYLQJ�RI�

LQVWLWXWLRQDO�DWWHQWLRQ� �6KH�WKXV�H[SOLFLWO\�GHILQHV�VWUHHW�KDUDVVPHQW�DV�KDYLQJ�VL[�VSHFLILF���

FKDUDFWHULVWLFV���

����WKH�WDUJHWV�RI�VWUHHW�KDUDVVPHQW�DUH�IHPDOH������WKH�KDUDVVHUV�DUH�PDOH������WKH�
KDUDVVHUV�DUH�XQDFTXDLQWHG�ZLWK�WKHLU�WDUJHWV������WKH�HQFRXQWHU�LV�IDFH�WR�IDFH������WKH�
IRUXP�LV�D�SXEOLF�RQH��VXFK�DV�D�VWUHHW��VLGHZDON��EXV��EXV�VWDWLRQ��WD[L�RU�RWKHU�SODFH�WR�
ZKLFK�WKH�SXEOLF�JHQHUDOO\�KDV�DFFHVV��EXW�����WKH�FRQWHQW�RI�WKH�VSHHFK��LI�DQ\��LV�QRW�

���.HDUO���6WRS�6WUHHW�+DUDVVPHQW���������
���.HDUO���6WRS�6WUHHW�+DUDVVPHQW��������
���%RZPDQ���6WUHHW�+DUDVVPHQW��������



*HUW]PDQ����













*HUW]PDQ����

�
$V�JLUOV�HQWHU�DGXOWKRRG��WKH\�H[SHULHQFH�DOO�NLQGV�RI�SK\VLFDO�DQG�HPRWLRQDO�FKDQJHV��

7KHVH�SXEHUWDO�VKLIWV�DUH�NQRZQ�DV�DGROHVFHQFH��D�WLPH�RI�KDLU�JURZWK��EUD�VKRSSLQJ��DQG�SLPSOH�

SRSSLQJ��,W�PLJKW�QRW�DOZD\V�EH�SOHDVDQW��EXW�LW¶V�RIWHQ�VLJQLILFDQW�DQG�VHHQ�DV�D�WRXFKVWRQH�RI�

PDWXULW\��$PRQJ�WKH�ODWH�QLJKW�WDPSRQ�UXQV�DQG�VOHHSRYHU�FKDWV��DGROHVFHQW�JLUOV�RIWHQ�

H[SHULHQFH�DQ�DGGLWLRQDO��VLQLVWHU�VLJQ�RI�ZRPDQKRRG��7KHLU�EXGGLQJ�EUHDVWV�DQG�JURZLQJ�ERGLHV�

PDNH�WKHP�WDUJHWV�RI�VH[XDO�REMHFWLILFDWLRQ�DQG�VRPHWLPHV�SXEOLF�KXPLOLDWLRQ� �8QIRUWXQDWHO\����

W\SLFDO�VLJQV�RI�SXEHUW\�DUH�QRW�WKH�RQO\�VLJQLILHUV�RI�ZRPDQKRRG��5DWKHU��LW�LV�FDWFDOOLQJ�DQG�

RWKHU�IRUPV�RI�VWUHHW�KDUDVVPHQW�RIWHQ�LQGLFDWH�WR�\RXQJ�JLUOV�WKDW�WKH\�KDYH�RXWJURZQ�FKLOGKRRG���



*HUW]PDQ����

FDWFDOOV�WKH\�UHFHLYH��0RUHRYHU��WKHLU�FRQILGHQFH�LV�RIWHQ�GLPLQLVKHG�E\�WKH�VH[XDOL]DWLRQ�RI�WKHLU�

HYROYLQJ�ERGLHV���

5DWKHU�WKDQ�D�ZDUP�ZHOFRPH�WR�DGXOWKRRG��DGROHVFHQW�JLUOV�DUH�PHW�ZLWK�D�FROG�JUHHWLQJ��

RQH�IUDXJKW�ZLWK�VH[LVP��VKDPH��DQG�YLRODWLRQ��0XOWLSOH�IHPLQLVW�VFKRODUV�FRUURERUDWH�WKLV�QRWLRQ�

LQ�WKHLU�RZQ�UHVHDUFK��&DURO�%URRNV�*DUQGHU�FDOOV�DWWHQWLRQ�WR�WKH�GLIILFXOW\�\RXQJ�ZRPHQ�PXVW�





*HUW]PDQ����

VLJQDOLQJ�VXERUGLQDWLRQ��$ERYH�DOO��ZLWKLQ�WKH�ILUVW�WZR�GHFDGHV�RI�OLIH��JLUOV�OHDUQ�WKDW�WKHLU�

VH[XDOLW\�LV�WKHLU�GRZQIDOO��

&DWFDOOLQJ�LV�D�KXPLOLDWLQJ�H[SHULHQFH�IRU�DGROHVFHQW�JLUOV��$�UHFHQW�7ZLWWHU�WUHQG��

�ILUVWKDUDVVHG��LQVSLUHG�ZRPHQ�DOO�RYHU�WKH�FRXQWU\�WR�VKDUH�WKHLU�H[SHULHQFHV��&KLFDJR�EDVHG�

DFWLYLVW�DQG�DXWKRU��0LNNL�.HQGDOO��FRXOG�QRW�KDYH�LPDJLQHG�WKH�WUHPHQGRXV�LPSDFW�VKH�ZRXOG�

KDYH�RQ�WKH�LQWHUQHW�ZKHQ��RQ�0D\�����������VKH�WZHHWHG��³,�ZDV����\HDUV�ROG�ZKHQ�,�ZDV�

�ILUVWKDUDVVHG���+RZ�PDQ\�RI�XV�ZHUH�FKLOGUHQ�SUH\HG�RQ�E\�DGXOWV"�:H�WHQG�WR�IUDPH�VWUHHW�

KDUDVVPHQW�DV�VRPHWKLQJ�DGXOWV�GHDO�ZLWK��EXW�D�ORW�RI�XV�ZHUH�XQGHU����ZKHQ��ILUVWKDUDVVHG�´ ���

7KRXVDQGV�RI�ZRPHQ�UHVSRQGHG�DQG�LW�TXLFNO\�EHFDPH�DSSDUHQW�WKDW�D�PDMRULW\�RI�WKHP�

HQFRXQWHUHG�VWUHHW�KDUDVVPHQW�ZHOO�XQGHU�WKH�DJH�RI�FRQVHQW��0RUHRYHU��PDQ\�RI�WKH�WZHHWV�

FDWDORJHG�H[SHULHQFHV�WKDW�ZHQW�EH\RQG�YHUEDO�UHPDUNV��$�QXPEHU�RI�WKHP�GHVFULEH�LQFLGHQWV�

LQYROYLQJ�SK\VLFDO�DVVDXOW��LQFOXGLQJ�UDSH�DQG�PROHVWDWLRQ� ���7KH�IROORZLQJ�H[DPSOHV�VWRRG�RXW��

���RQ�D�URDG�WULS����JX\V�DW�D�JDV�VWDWLRQ�FDWFDOOHG��JURSHG�WKHLU�SULYDWHV�DQG�PDGH�ERRE�
FRPPHQWV��*UDQGPD�JDYH�WKHP�KHOO��ILUVWKDUDVVHG� ���

�







*HUW]PDQ����



*HUW]PDQ����

SRVLQJ�DV�SHHUV��WKH\�SHUIRUPHG�ZRUVH�LQ�FRPSDULVRQ�WR�WKRVH�ZKR�KDG�QRW�HQGXUHG�

³REMHFWLI\LQJ´�DQG�³VH[XDOL]HG´�VWDUHV� �:KLOH�WKLV�RFFXUUHG�ZLWKLQ�WKH�FRQILQHV�RI�D�FODVVURRP����

DQG�QRW�SXEOLFO\�RQ�WKH�VWUHHW��LW�FRQFUHWL]HV�WKH�QHJDWLYH�HIIHFW�RI�YHUEDO�DEXVH�RQ�JLUOV�LQ�RWKHU�

ZDONV�RI�OLIH��6XFK�GDPDJH�RQ�WKHLU�SV\FKHV�KDV�ODUJHU�LPSOLFDWLRQV�IRU�ZKDW�LW�PHDQV�WR�DFKLHYH�

VXFFHVV�DV�D�ZRPDQ��0RUHRYHU��PRGHOLQJ�JHQGHU�GRPLQDWLRQ�RQ�WKH�VWUHHW��\RXQJ�ER\V�PLJKW�

LPDJLQH�WKDW�LQ�RUGHU�WR�DFKLHYH�VXFFHVV��WKH\�PXVW�VH[XDOL]H�DQG�KXPLOLDWH�\RXQJ�ZRPHQ��

0RVW�GDQJHURXVO\��WKHVH�VHHPLQJO\�VXEWOH�FRPPHQWV�DERXW�JLUOV�FRQWULEXWH�WR�D�FXOWXUH�LQ�

ZKLFK�ZRPHQ¶V�ERGLHV�DUH�³XS�IRU�JUDEV´±±ERWK�OLWHUDOO\�DQG�ILJXUDWLYHO\��:KHQ�FDWFDOOV�EHFRPH�

QRUPDOL]HG�DQG�DFFHSWHG��ERXQGDULHV�EHWZHHQ�LQGLYLGXDOV�PD\�VWDUW�WR�EOXU��SXWWLQJ�JLUOV�DW�ULVN�

RI�PRUH�DJJUHVVLYH�DFWV�RI�DVVDXOW��,Q�IDFW��D�UHFHQW�VWXG\�VKRZHG�WKDW�PRUH�WKDQ�RQH�LQ�ILYH�JLUOV�

EHWZHHQ�WKH�DJHV�RI�IRXUWHHQ�DQG�HLJKWHHQ�KDYH�EHHQ�³NLVVHG�RU�WRXFKHG�ZLWKRXW�WKHLU�FRQVHQW�´ ���

7KH�SUREOHP�LV�EODWDQW��DQG�WKH�HIIHFWV�DUH�DODUPLQJ��$V�JLUOV�XQGHUJR�DGROHVFHQFH�WKH\�DUH�

LQWURGXFHG�WR�D�JURZLQJ�HSLGHPLF�RI�VWUHHW�KDUDVVPHQW��,I�ZH�DOORZ�VH[XDO�DQG�JHQGHU�EDVHG�



*HUW]PDQ����

7KH�KLVWRULHV�RI�WUDQV�LQGLYLGXDOV�DUH�SHUWLQHQW�WR�WKH�FXUUHQW�³VXSHU�QDUUDWLYH´�RI�

GLVFULPLQDWLRQ�DJDLQVW�PLQRULW\�JURXSV��%XW�ZKHUH�DUH�WKHVH�KLVWRULHV�ZULWWHQ�GRZQ"�2QO\�

UHFHQWO\�KDYH�WKH�QDUUDWLYHV�RI�KRPRVH[XDOLW\�IRXQG�WKHLU�ZD\�RQWR�WKH�VKHOYHV�DORQJVLGH�





*HUW]PDQ����

1DPLQJ�:LWKRXW�:RUGV��+LVWRU\�&RQWLQXHG�
�

$V�VFKRODUV�XQUDYHO�WUDQV�KLVWRU\�DQG�WKH�WHUPLQRORJ\�WKDW�QHFHVVDULO\�DFFRPSDQLHV�LW��D�

KRVW�RI�TXHVWLRQV�HPHUJH�DERXW�KRZ�WKLV�QDUUDWLYH�LV�ERWK�OLEHUDWLQJ�DQG�H[FOXVLRQDU\��6LQFH�

WHUPLQRORJ\�UHODWHG�WR�WUDQVJHQGHULVP�LV�RQO\�QRZ�EHLQJ�GHYHORSHG��JHQGHU�GHYLDQW�SHRSOH�RI�WKH�

SDVW��DQG��LQ�PDQ\�ZD\V��WKH�SUHVHQW��ZHUH�IRUFHG�WR�OLYH�WKHLU�OLYHV�ZLWKRXW�SURSHU�ODQJXDJH�WR�

LGHQWLI\�WKHPVHOYHV��'RHV�WKLV�WKHQ�H[FOXGH�WKHP�IURP�WUDQV�KLVWRU\"�:KDW�DERXW�LQGLYLGXDOV�

ZKR�DSSHDUHG�WUDQV��IURP�RXU�FXUUHQW�YDQWDJH�SRLQW��EXW�ZRXOG�QRW�QHFHVVDULO\�KDYH�LGHQWLILHG�

DV�VXFK"�0RUHRYHU��ZKR�DGYRFDWHV�IRU�SUHVHQW�GD\�LQGLYLGXDOV�ZKR� �KDYH��EHHQ�JLYHQ�D�SURSHU�

QDPH�\HW�FKRRVH�QRW�WR�DVFULEH�WR�LW�IRU�D�YDULHW\�RI�UHDVRQV��LQFOXGLQJ�WKH�IDFW�WKDW�WKH�WHUP�

³WUDQVJHQGHU´�LV�RI�ZKLWH��PLGGOH�FODVV��:HVWHUQ�RULJLQ��1DPHV�HVWDEOLVK�FKDUDFWHU�DQG�LGHQWLW\��

WKH\�FUHDWH�H[SHFWDWLRQV�DQG�KHOS�SHRSOH�IHHO�WKH\�EHORQJ��%XW�QDPLQJ�FDQ�DOVR�H[FOXGH��,W�FDQ�

GLYLGH�JURXSV�RI�SHRSOH�DQG�IXUWKHU�RXU�WHQGHQFLHV�WR�FDWHJRUL]H��

$V�SUHYLRXVO\�PHQWLRQHG��WKH�WUDQV�UHYROXWLRQ�ZDV�ODUJHO\�LQLWLDWHG�E\�WKH�WUDQVVH[XDO�

FRPPXQLW\�RI�WKH�ODWH���WK�FHQWXU\��3LRQHHULQJ�VH[RORJLVW�'DYLG�2OLYHU�&DXOGZHOO�LQWURGXFHG�

WKH�WHUP�³WUDQVVH[XDO´�WR�WKH�(QJOLVK�ODQJXDJH�LQ������ �+H�ZDV�DOVR�ZDV�DPRQJ�WKH�ILUVW�WR���

UHIXWH�WUDQVVH[XDOLW\�DV�D�SV\FKLDWULF�GLVRUGHU�DQG�SURSRVHG�KRUPRQHV�DQG�VXUJHU\�DV�D�PHDQV�IRU�

WUDQVLWLRQ��+H�SXW�IRUWK�WKH�WHUP�³WUDQVVH[XDO´�DV�D�ZD\�WR�GLVWLQJXLVK�WKRVH�ZKR�GHVLUHG�³VH[�

FKDQJHV´�IURP�³WUDQVYHVWLWHV�´�ZKR�SK\VLFDOO\�HPERGLHG�WKH�RWKHU�VH[�WKURXJK�FORWKLQJ�DQG�

DSSHDUDQFH� �$FFRUGLQJ�WR�+DUU\�%HQMDPLQ��&DXOGZHOO¶V�PHGLFDO�SDUWQHU��WKH�GLIIHUHQFH�EHWZHHQ���

WKHVH�WZR�JURXSV�ZDV�WKDW�³µWUXH�WUDQVVH[XDOV�>IHOW@�WKDW�WKH\� �EHORQJ ��WR�WKH�RWKHU�VH[��WKH\�

����%HHP\Q��³7UDQVJHQGHU�+LVWRU\�´������
���%HHP\Q��³7UDQVJHQGHU�+LVWRU\�´�����





*HUW]PDQ����

�0HDQZKLOH��DQ�DGGLWLRQDO�VHYHQ�\HDUV�ZRXOG�SDVV�EHIRUH�PRVW�³PDMRU�DQG�UHJLRQDO´�/*%���

JURXSV�ZRXOG�LGHQWLI\�DV�³OHVELDQ��JD\��ELVH[XDO��DQG� �WUDQVJHQGHU´ ��EDVHG�RUJDQL]DWLRQV� �(YHQ���

DV�ZH�HQWHU�WKH�����V��ZH�DZDLW�WKH�IXOO�HPEUDFH�RI�WUDQV�LQGLYLGXDOV�DV�HTXDOV�� �

7KH�VRFLDO�PHGLD�ERRP�RI�WKH�WZHQW\�ILUVW�FHQWXU\�KDV�VHUYHG�DV�D�JDWHZD\�WR�RSHQLQJ�XS�

GLDORJXH�DURXQG�JHQGHU�LGHQWLW\��7KDQNV�LQ�ODUJH�SDUW�WR�WKH�LQWHUQHW��WKH�QRWLRQ�RI�

WUDQVJHQGHULVP�DV�D�PHQWDO�GLVRUGHU�RU�D�ELQDULVP�LV�EHLQJ�GLVPDQWOHG��2QOLQH�UHVRXUFHV�DUH�DOVR�



*HUW]PDQ����

7KH�DFWXDO�RULJLQ�RI�WKH�DVWHULVN�LV�XQFHUWDLQ��WKHUH�LV�QR�FRQVHQVXV�RQ�ZKHQ�DQG�ZKHUH�LW�ZDV�

ILUVW�DGGHG��+RZHYHU��LW�GRHV�VHHP�WR�KDYH�URRWV�LQ�FRPSXWHU�ODQJXDJH��³7KH�DVWHULVN�DW�WKH�HQG�

RI�WKH�ZRUG�LV�NQRZQ�DV�D�ZLOGFDUG�LQ�VHDUFK�OLQJR��D�WRRO�\RX�FDQ�XVH�WR�VHDUFK�IRU�D�EDWFK�RI�

ZRUGV�WKDW�EHJLQ�WKH�VDPH�ZD\�´ �$V�D�UHVXOW�RI�LWV�WHFKQLFDO�XVDJH��PDQ\�DFWLYLVWV�DGRSWHG�WKH���

DVWHULVN�DV�D�ZD\�WR�GHQRWH�JHQGHU�LQFOXVLYLW\��,I�\RX�ZHUH�WR�*RRJOH�VHDUFK�³WUDQV´�\RX�ZRXOG�

JHW�D�SOHWKRUD�RI�KLWV��ZKLFK�V\PEROL]HV�WKH�YDVW�DUUD\�RI�JHQGHU�LGHQWLWLHV�FXUUHQWO\�LQ�XVH��

5HVHDUFK�KDV�DOVR�IRXQG�WKDW�WKH�WHUP�KDV�WLHV�WR�WKH�TXHHU�FRPPXQLW\�RI�WKH�����V��/*%74��

DFWLYLVWV�XVHG�LW��PXFK�OLNH�WRGD\��DV�DQ�XPEUHOOD�WHUP� �7KH�DVWHULVN�LV�D�XVHIXO�ZD\�WR�VLJQLI\���

LQFOXVLRQ�RI�DOO�JHQGHU�LGHQWLWLHV�ZKLOH�UHIXVLQJ�WR�DVVRFLDWH�WKH�DFW�RI�WUDQVLWLRQLQJ��ZKHWKHU�

PHGLFDO�RU�QRW��DV�WKH�RQO\�TXDOLILFDWLRQ�IRU�EHLQJ�WUDQV��,Q�IDFW��WKH�DVWHULVN�KHOSV�WR�OHDYH�D�

PHGLFDO�GLDJQRVLV�DQG�WKH�SK\VLFDO�ERG\��DW�ZKDWHYHU�VWDJH��RXW�RI�WKH�HTXDWLRQ�HQWLUHO\��,W�DOVR�

DOORZV�IRU�JHQGHU�LGHQWLW\�WR�EH�G\QDPLF��QRW�IL[HG�RU�LQ�ILQDO�IRUP��7KH�WHUP�WUDQV�FRPSOLFDWHV�

D�KLVWRU\�RI�RVWUDFL]DWLRQ��GHQLDO��DQG�H[FOXVLRQ��,W�ZDV�RIILFLDOO\�DGGHG�WR�WKH�2[IRUG�(QJOLVK�

'LFWLRQDU\�LQ�$SULO������DORQJ�ZLWK�RWKHU�WHUPV�OLNH�DPELVH[XDO��DVH[XDO��EL�JHQGHU��DQG�

KHWHURVRFLDO� ����

/DQJXDJH�VXUURXQGLQJ�JHQGHU�LGHQWLW\�HYROYHV�DV�RXU�XQGHUVWDQGLQJV�DERXW�

WUDQVJHQGHULVP�H[SDQG��(YHQ�JHQGHU�UHDVVLJQPHQW�VXUJHU\�LV�QRZ�FRPPRQO\�UHIHUUHG�WR�DV�



*HUW]PDQ����



*HUW]PDQ����



*HUW]PDQ����

WKRVH�NLOOHG�ZHUH�EODFN�WUDQV�ZRPHQ��:KLOH��WKH�H[DFW�GHWDLOV�RI�HDFK�FDVH�DUH�XQLTXH��RQH�IDFW�

UHPDLQV�FOHDU��IDWDO�YLROHQFH�GLVSURSRUWLRQDWHO\�DIIHFWV�WUDQV�ZRPHQ�RI�FRORU� ����

,QWHUVHFWLRQV�RI�UDFH��FODVV��JHQGHU��VH[XDOLW\��ERG\�W\SH��ORFDWLRQ��UHOLJLRQ��DELOLW\�DV�ZHOO�

DV�OHJDO�DFFHVV�WR�JXQV�LQ�WKH�8QLWHG�6WDWHV�FRQWLQXRXVO\�GHSULYH�WUDQV�ZRPHQ�DFFHVV�WR�EDVLF�

KXPDQ�ULJKWV��,QGLYLGXDOV�DQG�RUJDQL]DWLRQV�DOLNH�KDYH�JUDSSOHG�ZLWK�KRZ�WR�GHDO�ZLWK�WKH�

XQDEDWLQJ�GHDWK�UDWHV��,Q�6HSWHPEHU�������WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��$0$��GHVFULEHG�

WKLV�YLROHQFH�DV�DQ�³HSLGHPLF´�IRU�WKH�WUDQV�FRPPXQLW\� �,Q�D�UHFHQW� �1HZ�<RUN�7LPHV ��DUWLFOH�����

0DULDK�0RRUH�RI�WKH�7UDQVJHQGHU�/DZ�&HQWHU�UHFRXQWHG�D������LQFLGHQW�LQ�ZKLFK�VKH�ZDV�

DWWDFNHG�DQG�IRUFHG�WR�MXPS�IURP�D�WKLUG�VWRU\�ZLQGRZ�WR�VDYH�KHU�OLIH��6KH�VD\V��³,�ZDQW�WR�OLYH�

LQ�D�ZRUOG�ZKHUH�ZH�GRQ¶W�KDYH�WR�ZRUU\�DERXW�ZDONLQJ�RXW�RI�RXU�IURQW�GRRUV�DQG�EHLQJ�NLOOHG�

EHFDXVH�VRPHRQH�GRHVQ¶W�XQGHUVWDQG�ZKR�ZH�DUH�´ �,Q�WKH�DIWHUPDWK�RI�WKH�GHDWK�RI�KHU�IULHQG����

$SULO�%RRNHU��-D]PLQH�'HDPRQ�FODLPHG�VKH�IHHOV�WUDQV�ZRPHQ�KDYH�EHFRPH�³DQ�µHQGDQJHUHG�

VSHFLHV�¶´ �'HDPRQ��%HOORW��DQG�0RRUH�DUH�QRW�DORQH�LQ�H[SHULHQFLQJ�WKHVH�IHHOLQJV��9LROHQFH����

DJDLQVW�WUDQV�ZRPHQ�LV�IDU�WRR�FRPPRQ�DQG�FDWFDOOLQJ�SHUSHWXDWHV�LW���

0DQ\�WUDQV�ZRPHQ�KDYH�GHVFULEHG�WKHLU�IULJKWHQLQJ�H[SHULHQFHV�RI�FDWFDOOLQJ�LQ�EORJ�

SRVWV��\RXWXEH�YLGHRV��PDJD]LQH�DUWLFOHV��DQG�SRSXODU�QHZV�VRXUFHV��5DFKHO�:LOOLDPV�GHWDLOV�

H[SHULHQFHV�RI�VWUHHW�KDUDVVPHQW�LQ�KHU�RQOLQH�EORJ� �7UDQVSKLORVRSKHU ���6KH�ZULWHV��³>R@QH�RI�WKH�

IHHOLQJV�,�IHOW�ZDV�IHDU��,�ZDV�DIUDLG���WKDW�WKH�PDQ�KDYLQJ�FORFNHG�PH��ZRXOG�IHHO�KLV�PDVFXOLQLW\�

����³9LROHQFH�$JDLQVW�´�
����,JQDFLR�7RUUHV��-HVVLFD�+RSSHU�DQG�-

WW

W

W

W

甀

W

W

W







*HUW]PDQ����

K\SHU�DZDUHQHVV�DV�D�³QHZ�QRUP�´ �7UDQV�ZRPHQ�DUH�QRW�SHUPLWWHG�WR�ZDON�IUHHO\�LQ�SXEOLF�����

7KH\�DUH�DW�DOO�WLPHV�VXEMHFW�WR�REMHFWLILFDWLRQ�DQG�KXPLOLDWLRQ�HYHQ�LI�WKRVH�HPRWLRQV�DUH�

IROORZHG�E\�SDUDGR[LFDO�IHHOLQJV�RI�YDOLGDWLRQ���

:KLOH�WKH�VXEMHFW�RI�JHQGHU�GRPLQDWLRQ�LV�UHDGLO\�DFFHVVHG�LQ�FXUUHQW�VFKRODUVKLS��LW�LV�QRW�

VR�HDV\�WR�WUDFH�LW�IURP�D�WUDQV�SHUVSHFWLYH��(YHQ�LQ�������LW�LV�D�FKDOOHQJH�WR�ILQG�UHVHDUFK�RQ�

WUDQV�ZRPHQ�LQ�SXEOLF�VSDFHV��6FKRODUV�$P\�/XELWRZ��-D'HH�&DUDWKHUV��0DXUD�.HOO\�DQG�

0LULDP�$EHOVRQ�RIIHU�VRPH�LQVLJKW�LQ�WKHLU������VWXG\�RI�WUDQV�LQGLYLGXDOV�QDYLJDWLQJ�3RUWODQG��



*HUW]PDQ����

UDFLVP��DEOHLVP�DQG�FODVVLVP�´ �7KHVH�LQWHUVHFWLQJ�³LVPV´�PDNH�DQ\�VRUW�RI�SXEOLF�PRYHPHQW����

H[WUHPHO\�FKDOOHQJLQJ��HYHQ�WHUULI\LQJ�IRU�WUDQV�ZRPHQ��)RU�ZRPHQ��WR�EH�LQ�SXEOLF�LV�WR�EH�

FRQVWDQWO\�K\SHU�DZDUH�RI�\RXU�ERG\�LQ�VSDFH��

*HQGHU�KLHUDUFK\�LV�DW�WKH�EDPӀV�RI�WKDPҀ�YLQGLQJV��\W�DG]XGLFDWHV�ZKR�LV�DOORZHG�做KHUH

�



*HUW]PDQ����

7KLV�SDSHU�IXQFWLRQV�IRU�PH�DV�D�IRUP�RI�VRFLDO�DFWLYLVP��%\�GRFXPHQWLQJ�DQG�

LQWHUURJDWLQJ�WKH�H[SHULHQFHV�RI�FDWFDOOHG�ZRPHQ��WUDQV�ZRPHQ�LQ�SDUWLFXODU��,�KRSH�WR�KDYH�

JLYHQ�SRZHU�WR�WKHLU�VWRULHV�DQG�DZDNHQHG�IXWXUH�ZRPHQ�WR�WKH�SHULORXV�HIIHFWV�RI�VWUHHW�

KDUDVVPHQW��&DWFDOOLQJ�LV�RQO\�RQH�V\PSWRP�LQ�WKH�ODUJHU�HQWHUSULVH�RI�JHQGHU�GRPLQDWLRQ��2QO\�



*HUW]PDQ����

WKLV�QDWLRQ¶V�WUDQVJHQGHU�FRPPXQLW\��7UXPS�LV�LWV�FRPPDQGHU�LQ�FKLHI�´ �,W�EHJDQ�RQ�WKH�GD\�RI����



*HUW]PDQ����

RULJLQDO�FDPSDLJQ��7UXPS�DFWXDOO\�SOHGJHG�WR�SURWHFW�/*%74��FLWL]HQV��+RZHYHU��ZKDW�KH�GLG�

QRW�SURPLVH�ZDV�WR�SURWHFW�WKHP�DJDLQVW�KLV�RZQ�YLROHQFH���

,Q�WKLV�VHHPLQJO\�HQGOHVV�FOLPDWH�RI�KDWH��LW¶V�QR�ZRQGHU�WKDW�WUDQV�SHRSOH��DQG�WUDQV�

ZRPHQ�RI�FRORU�LQ�SDUWLFXODU��DUH�EHFRPLQJ�HUDVHG�IURP�VRFLHW\��7KH�QXPEHUV�RI�PXUGHUHG�

WUDQV�ZRPHQ�DUH�LQFUHDVLQJ�E\�WKH�GD\��0RUHRYHU��WKH\�DUH�FRQVLVWHQWO\�EDUUHG�IURP�³IHPLQLVW´�

PRYHPHQWV��KLVWRULFDO�QDUUDWLYHV��DQG�JHQHUDO�SXEOLF�GLVFRXUVH��,Q�FXUUHQW�SROLWLFDO�GHEDWHV�DERXW�

ZRPHQ��LW�LV�FLVZRPHQ¶V�LVVXHV±±VXFK�DV�DERUWLRQ�ULJKWV�DQG�PDWHUQLW\�OHDYH±±�WKDW�DUH�W\SLFDOO\�

DW�WKH�IRUHIURQW�RI�GLVFXVVLRQ��7KLV�RQO\�UHLILHV�WUDQV�ZRPHQ�DV�RXWVLGHUV�E\�OHDYLQJ�WKHLU�

SDUWLFXODU�FRQFHUQV�RXW�RI�WKH�TXHVWLRQ��0DQ\�$PHULFDQV�IDLO�WR�VHH�KRZ�WKHVH�DOOHJDWLRQV��

QXPHURXV�VH[LVW�UHPDUNV��DQG�LQFUHDVHG�YLROHQFH�GLVTXDOLI\�7UXPS�DV�D�SROLWLFDO�DXWKRULW\��6WLOO�

WR�WKLV�GD\��ZRPHQ¶V�ULJKWV�DUH�QRW�JLYHQ�WKH�DWWHQWLRQ�WKH\�GHVHUYH�DQG�DUH�UDUHO\�LQFOXVLYH�RI�DOO�

ZRPHQ¶V�QHHGV��7KH�DSDWK\�RI�8�6��FLWL]HQV�LV�D�SUREOHP��LW�KDV�VLOHQFHG�ZRPHQ�DQG�OHG�WR�

GDQJHURXV��HYHQ�IDWDO��RXWFRPHV��

,W�LV�WLPH�IRU�ZRPHQ�WR�KDYH�D�VD\�LQ�ZKR�KDV�SRZHU�RYHU�WKHLU�ERGLHV��FKRLFHV��DQG�

ULJKWV��*HQGHU�GRPLQDWLRQ�H[LVWV�IURP�WKH�VWUHHW�WR�WKH�RYDO�RIILFH��PDNLQJ�WKLV�UHVHDUFK�

LQFUHDVLQJO\�SHUWLQHQW��7KHVH�ZRPHQ¶V�VWRULHV�RI�KDUDVVPHQW�QHHG�WR�EH�VKDUHG�QRZ�PRUH�WKDQ�

HYHU�WR�VSUHDG�DZDUHQHVV��7KH�PRUH�KLGGHQ�ZRPHQ¶V�VWRULHV�DUH��WKH�ORQJHU�LW�ZLOO�WDNH�WR�HQDFW�

VRFLDO�DQG�SROLWLFDO�FKDQJH��7KLV�SDSHU�FDOOV�DWWHQWLRQ�WR�WKH�GHOHWHULRXV�FRQVHTXHQFHV�RI�FDWFDOOV�

DV�D�VWDUWLQJ�SRLQW�IRU�FDOOLQJ�RXW�VH[LVP��UDFLVP��DQG�WUDQVSKRELD�RQ�RXU�VWUHHWV��,W�SXVKHV�XV�WR�

PRYH�EH\RQG�LQWHUSUHWLQJ�FDWFDOOV�DV�³FRPSOLPHQWV´�RU�³KDUPOHVV�MRNHV�´�(YHQ�ZKHQ�WDNHQ�LQ�

VWULGH�RU�XQGHUVWRRG�DV�D�SRVLWLYH�DIILUPDWLRQ�RI�RQH¶V�JHQGHU�H[SUHVVLRQ��WKH\�FDQ�OHDG�WR�GLUH�

FRQVHTXHQFHV��7KH�QHHG�IRU�ZRPHQ�WR�VKDUH�WKHLU�VWRULHV�LV�JUHDWHU�WKDQ�HYHU��7KH�RQO\�ZD\�WR�





*HUW]PDQ����

GLUHFWO\�WR�WKH�&LW\�&RXQFLO� �7KLV�DGGLWLRQ�PDNHV�KDUDVVHUV�DFFRXQWDEOH�IRU�FDWFDOOLQJ�UDWKHU����

WKDQ�WKH�YLFWLPV�WKHPVHOYHV��,Q�������LW�ZDV�QDPHG�RQH�RI�&11¶V�WRS�VDIHW\�DSSV�DQG�86$�

7RGD\¶V�³��IUHH�DSSV�WKDW�FRXOG�KHOS�SUHYHQW�VH[XDO�DVVDXOW�´ �7KH�DSS�LV�RQH�RI�PDQ\����

LQLWLDWLYHV�+ROODEDFN��KDV�FUHDWHG�LQ�WKH�ILJKW�DJDLQVW�VWUHHW�KDUDVVPHQW��2WKHUV�LQFOXGH�

KDUDVVPHQW�LQWHUYHQWLRQ�FRXUVHV��LQWHUQDWLRQDO�UHVHDUFK��DQG�HQJDJHPHQW�ZLWK�HOHFWHG�RIILFLDOV�LQ�

VHYHUDO�FRXQWULHV�DURXQG�WKH�ZRUOG��+ROODEDFN��LV�RQO\�RQH�H[DPSOH�RI�DQ�RUJDQL]DWLRQ�DLPHG�DW�

FRPSOLFDWLQJ�D�FXOWXUH�RI�JHQGHU�GRPLQDWLRQ��

,W�LV�FUXFLDO�WR�QRWH�WKDW�ZKLOH�+ROODEDFN��LV�DQ�H[WUHPHO\�HPSRZHULQJ�UHVRXUFH�IRU�VRPH�

ZRPHQ��LW�RIWHQ�QHJOHFWV�WKH�GLVWLQFW�ZD\V�LQ�ZKLFK�WUDQV�ZRPHQ�H[SHULHQFH�VWUHHW�KDUDVVPHQW�

DQG�WUDQVSKRELD��:KHQ�RUJDQL]DWLRQV�QHJOHFW�VXFK�GLVWLQFWLRQV��WKH\�UHLI\�WKH�GHYLDQW�VWDQGLQJ�RI�

WKH�³7�´�$V�ORQJ�DV�ZH�WUHDW�ZRPHQ�VHSDUDWHO\�RQ�D�ELQDU\�VFDOH��FLV�DQG�WUDQV���RXU�DWWHPSWV�WR�

ILJKW�ZLOO�IDLO��8QIRUWXQDWHO\��WKHUH�LV�D�ODFN�RI�RUJDQL]HG�FKDQJH�ILJKWLQJ�DJDLQVW�WUDQV�WDUJHWHG�

VWUHHW�KDUDVVPHQW��+RZHYHU��VHYHUDO�RUJDQL]DWLRQV��ELJ�DQG�VPDOO��GR�VWDQG�RXW�LQ�WKDW�SDUWLFXODU�

ILJKW��2QH�ZRUWK�PHQWLRQLQJ�LV�WKH�%ODFN�7UDQV�7UDYHO�)XQG��,Q�-XQH�������'HYLQ�/RZH�

HVWDEOLVKHG�DQ�LQLWLDWLYH�WKDW�SURYLGHV�WUDQV�ZRPHQ�RI�FRORU�ZLWK�IXQGV�WR�HQVXUH�WKHLU�VDIHW\�

GXULQJ�WUDYHO��7KHVH�IXQGV�KHOS�SURYLGH�YHKLFOH�WUDQVSRUWDWLRQ��YLD�ULGH�VKDUH�VHUYLFHV�OLNH�/\IW�

DQG�8EHU��WR�HOLPLQDWH�WKH�SRWHQWLDO�IRU�YHUEDO�DQG�SK\VLFDO�KDUP�ZKLOH�ZDONLQJ�RQ�WKH�VWUHHW��

$FFRUGLQJ�WR�/RZH��WKH�SURMHFW�ZDV�ERUQ�DV�D�GLUHFW�UHVSRQVH�WR�WKH�LQFHVVDQW�YLROHQFH�DJDLQVW�

WUDQV�ZRPHQ�RI�FRORU�DFURVV�WKH�FRXQWU\��7KHVH�IXQGV�FXUUHQWO\�VHUYLFH�ZRPHQ�LQ�1<�DQG�1-�



*HUW]PDQ����

'DOODV�´ �$FFRUGLQJ�WR�/RZH��³QR�RQH�LV�IUHH�XQWLO�EODFN�WUDQV�ZRPHQ�DUH�IUHH���´ �7KH�HIIRUWV���� ���

RI�ERWK�RI�WKHVH�RUJDQL]DWLRQV��ZKLOH�H[WUHPHO\�YDOXDEOH��ZLOO�QRW�SXW�DQ�HQG�WR�WKH�V\VWHPLF�

WUDQVSKRELD��UDFLVP��DQG�PLVRJ\Q\�WKDW�SODJXHV�RXU�FRXQWU\��EXW�WKH\�DUH�FHUWDLQO\�VWHSV�LQ�WKH�

ULJKW�GLUHFWLRQ��

�
$�&DOO�WR�$FWLRQ�

&DWFDOOLQJ�LV�D�VRFLDO�MXVWLFH�LVVXH��DQG�WKLV�SDSHU�VHUYHV�DV�D�FDOO�WR�DFWLRQ��,Q�WKH�³0H�

7RR´�HUD��ZLWK�WKH�QHFHVVDU\�IRFXV�RQ�VH[XDO�DVVDXOW��FDWFDOOLQJ�PLJKW�EH�UHOHJDWHG�WR�WKH�WULYLDO��

%XW��FDWFDOOLQJ��DV�,�KDYH�GHPRQVWUDWHG��LV�D�JUDYH�LVVXH��)LUVW��DGROHVFHQW�JLUOV�H[SHULHQFH�

FDWFDOOLQJ�DV�D�WRXFKVWRQH�RI�ZRPDQKRRG�DQG�OHVVRQ�RI�IHPLQLQLW\��)URP�D�\RXQJ�DJH��WKH\�DUH�



*HUW]PDQ����

LQ�GLVVRQDQW�ZD\V��DW�WLPHV��WKH\�FRQIURQW�FDWFDOOV�DV�SRVLWLYH��\HW��WKH\�DOVR�FRQVLVWHQWO\�HYRNH�

IHDU��VKDPH��DQG�VRPHWLPHV�YLROHQFH��(YHQ�ZKHQ�FDWFDOOV�DIILUP�RQH¶V�JHQGHU�LGHQWLW\��WKH\�RIWHQ�

UHVXOW�LQ�IHDUIXO��DJJUHVVLYH��HYHQ�IDWDO�FLUFXPVWDQFHV��0RUHRYHU��PDQ\�DFFRXQWV�KDYH�PDGH�FOHDU�

WKDW�WUDQV�ZRPHQ�RI�FRORU�H[SHULHQFH�VWUHHW�KDUDVVPHQW�GLVSURSRUWLRQDOLW\�WR�ZKLWH�ZRPHQ��1RW�

RQO\�DUH�WKH\�VLPSO\�PRUH�VXVFHSWLEOH�WR�FDWFDOOV��EXW�WKH\�H[SHULHQFH�LW�WZRIROG��7KH�

FRPELQDWLRQ�RI�WKH�UDFLDOL]DWLRQ�DQG�VH[XDOL]DWLRQ�RI�WKHLU�ERGLHV�OHDGV�WR�DJJUHVVLYH�HYHQ�PRUWDO�

RXWFRPHV��$ERYH�DOO��WKLV�UHVHDUFK�KDV�GHPRQVWUDWHG�KRZ�FDWFDOOLQJ�LV�UHJDUGHG�DV�D�SDUW�RI�³WKH�

SULFH�\RX�SD\´�DV�D�ZRPDQ��&DWFDOOV�KDYH�EHHQ�GHHPHG�³QDWXUDO´�DQG�LQHYLWDEOH�DVSHFWV�RI�GDLO\�

OLIH���

2Q�WKH�PRVW�EDVLF�RI�OHYHOV��GRFXPHQWLQJ�WKH�WUHDWPHQW�RI�ZRPHQ�RQ�WKH�VWUHHW�UHYHDOV�

PXFK�RI�KRZ�VRFLHW\�WUHDWV�ZRPHQ�HOVHZKHUH��7KH�ILJKW�DJDLQVW�VWUHHW�KDUDVVPHQW�LV�MXVW�

EHJLQQLQJ�ZLWK�WKH�DGYHQW�DQG�VXVWDLQDELOLW\�RI�WKH��0H7RR�PRYHPHQW��,�KRSH�WKDW�WKHVH�SDJHV�

FRQWULEXWH�WR�WKH�ODUJHU�QDUUDWLYH�RI�HPSRZHULQJ�ZRPHQ�WR�FRPPXQLFDWH�WKHLU�H[SHULHQFHV�LQ�WKH�

KRSH�WKDW��ZLWK�WLPH�DQG�DZDUHQHVV��ZH�ZLOO�EH�DEOH�WR�ZDON�IUHHO\��,Q�DQRWKHU�ILYH�\HDUV��,�KRSH�D�

GLIIHUHQW�FROOHJH�VWXGHQW�ZLOO�ZULWH�WKHLU�RZQ�YHUVLRQ�RI�WKLV�SDSHU�DQG�LQ�DQRWKHU�ILYH�\HDUV�DIWHU�

WKDW�VRPHRQH�HOVH�ZLOO�WRR��ZLWK�HDFK�HGLWLRQ��D�ZLVK�IRU�GHFUHDVLQJ�QXPEHUV�DQG�DEDWLQJ�

VWDWLVWLFV��7KHVH�SDJHV�DUH�QRW�DQ�HQG�LQ�WKHPVHOYHV�EXW�D�ZD\�RI�RSHQLQJ�XS�WKH�GLDORJXH�DURXQG�

VWUHHW�KDUDVVPHQW�DQG�KRZ�LW�FRQVLVWHQWO\�DIIHFWV�WKH�OLYHV�RI�DOO�ZRPHQ��1R�PDWWHU�ZKR�RU�KRZ�

WKH\�WDUJHW��FDWFDOOV�DUH�QRW�FRPSOLPHQWV��WKH\�DUH�QRW�MRNHV��DQG�WKH\�DUH�QRW�QRUPDO��0\�FDWFDOO�

LV�QRW�\RXUV�DQG�LV�QRW�KHUV��5DWKHU�HDFK�H[SHULHQFH�RI�KDUDVVPHQW�LV�LQIRUPHG�E\�RXU�LGHQWLWLHV��

,W�WDNHV�WKH�ZLOO�RI�WKH�PDMRULW\�WR�HQVXUH�WKDW�ZRPHQ�FDQ�ZDON�FRQILGHQWO\�DW�DOO�WLPHV�DQG�RQ�

DQ\�VWUHHW�WKH\�FKRRVH��



*HUW]PDQ����

�

� �



*HUW]PDQ����

3DUW�,,��+RQRUV�7KHVLV��6SULQJ�6HPHVWHU��
�
7KH�IROORZLQJ�SDJHV�GHVFULEH�WKH�LQFHSWLRQ�DQG�GHYHORSPHQW�RI�P\�KRQRUV�WKHVLV��LQFOXGLQJ�WKH�
DSSOLFDWLRQ�RI�P\�UHVHDUFK�LQWR�D�FUHDWLYH�SURMHFW��



*HUW]PDQ����
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�
)LJXUH����3URPRWLRQDO�
3RVWHU�
�



*HUW]PDQ����

�
�

)LJXUH����+RPHSDJH�
�
�
�
�
�

)LJXUH����9LGHR�6XEPLVVLRQ�)RUP�



*HUW]PDQ����

�



*HUW]PDQ����

)LJXUH����)$4�3DJH�
� �



*HUW]PDQ����

�
)LJXUH����2WKHU�2UJDQL]DWLRQV�3DJH�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
)LJXUH����
&RQWDFW�
)RUP�
� �





*HUW]PDQ����

%LEOLRJUDSK\�

$&/8��³'HDGO\�9LROHQFH�$JDLQVW�7UDQV�3HRSOH�LV�RQ�WKH�5LVH�´�/DVW�PRGLILHG�$XJXVW�����������
KWWSV���ZZZ�DFOX�RUJ�EORJ�OJEW�ULJKWV�FULPLQDO�MXVWLFH�UHIRUP�OJEW�SHRSOH�GHDGO\�YLROHQF
H�DJDLQVW�WUDQV�JHQGHU�SHRSOH�ULVH��

�
%���6DPDQWKD��7ZLWWHU�3RVW��0D\�����������������D�P��KWWSV���WZLWWHU�FRP�VDPDQWKDGME�VWDWXV�

�����
���������������"UHIBVUF WZVUF��(WIZ��&WZFDPS��(WZHHWHPEHG��&WZWHUP��(�
�����������������	UHIBXUO KWWSV��$��)��)��

�
%DUQHWW��%ULDQ�6��$ULDQD�(�1HVELW��DQG�5HQHH�0�6RUUHQWLQR��³7KH�7UDQVJHQGHU�%DWKURRP�'HEDWH�

DW�WKH�,QWHUVHFWLRQ�RI�3ROLWLFV��/DZ��(WKLFV��DQG�6FLHQFH�´� �





*HUW]PDQ����

*HQGHU�6SHFWUXP��³8QGHUVWDQGLQJ�*HQGHU�´�$FFHVVHG�2FWREHU�����������KWWSV���ZZZ�JHQGHUVSH�
FWUXP�RUJ�TXLFN�OLQNV�XQGHUVWDQGLQJ�JHQGHU���

�
*LUO�6FRXWV�� �³2QH�LQ�7HQ�*LUOV�LV�&DWFDOOHG�%HIRUH�+HU���WK�%LUWKGD\�´�$FFHVVHG�2FWREHU�����

������KWWSV���ZZZ�JLUOVFRXWV�RUJ�HQ�UDLVLQJ�JLUOV�KDSS\�DQG�KHDOWK\�KDSS\�VWRS�FDW�
FDOOLQJ�JLUOV�DQG�VH[XDO�KDUDVVPHQW�KWPO��

�
*LUVKLFN��/RUL�%�� �



*HUW]PDQ����

�
.HDUO��+ROO\�� �6WRS�6WUHHW�+DUDVVPHQW��0DNLQJ�3XEOLF�6SDFHV�6DIH�DQG�:HOFRPLQJ�IRU�:RPHQ��

6DQWD�%DUEDUD��&$��3UDHJHU��������
�
.HH��&DUROLQH��³���3HRSOH�:KR�7UDQVLWLRQHG�RQ�+RZ�,W�,PSDFWHG�7KHLU�0HQWDO�+HDOWK�´�



*HUW]PDQ����

�
1LHOVRQ��/DXUD�%HWK� ��/LFHQVH�WR�+DUDVV��/DZ��+LHUDUFK\��DQG�2IIHQVLYH�3XEOLF�6SHHFK ����7KH�

&XOWXUDO�/LYHV�RI�/DZ�� ��3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������
�
5HOPDQ��(OL]D��³7KH����:RPHQ�:KR�+DYH�$FFXVHG�7UXPS�RI�6H[XDO�0LVFRQGXFW�´� �%XVLQHVV�

,QVLGHU���2FWREHU����������KWWSV���ZZZ�EXVLQHVVLQVLGHU�FRP�ZRPHQ�DFFXVHG�WUXPS�VH[XD�
O�PLVFRQGXFW�OLVW����������

�
5RMDV��5LFN��DQG�9DQHVVD�6ZDOHV��³���7UDQVJHQGHU�.LOOLQJ�7KLV�<HDU�5DLVH�)HDU�RI�DQ�

µ(SLGHPLF�¶´� �1HZ�<RUN�7LPHV ���6HSWHPEHU�����������KWWSV���ZZZ�Q\WLPHV�FRP��
�����������XV��WUDQVJHQGHU�ZRPHQ�GHDWKV�KWPO��

�
6DQGD\��3��5��³0DOH�'RPLQDQFH�´� �,QWHUQDWLRQDO�(QF\FORSHGLD�RI�WKH�6RFLDO�	�%HKDYLRUDO�

6FLHQFHV ���������������������
�
6DQJKDQL��5DGKLND��³&DWFDOOLQJ�+DSSHQV�WR�PRVW�:RPHQ�EHWZHHQ�WKH�$JHV�RI����DQG����´�/DVW�

PRGLILHG�0D\����������� �KWWSV���ZZZ�WHOHJUDSK�FR�XN�ZRPHQ�ZRPHQV�OLIH�����������
&DWFDOOLQJ�:RPHQ�VH[XDOO\�KDUDVVHG�RQ�WKH�VWUHHW�IURP�SXEHUW\�KWPO ���

�
6FKLOW��.ULVWHQ�DQG�/DXUHO�:HVWEURRN��³'RLQJ�*HQGHU��'RLQJ�+HWHURQRUPDWLYLW\��µ*HQGHU�

1RUPDOV�¶�7UDQVJHQGHU�3HRSOH��DQG�WKH�6RFLDO�0DLQWHQDQFH�RI�+HWHURVH[XDOLW\�´� �*HQGHU�
DQG�6RFLHW\� �����QR�����$XJXVW������������������

�
6KDLQD��7ZLWWHU�3RVW��0D\����������������S�P��KWWSV���WZLWWHU�FRP�GLRJHQHVSKLORVR�VWDWXV������

��������������"UHIBVUF WZVUF��(WIZ��&WZFDPS��(WZHHWHPEHG��&WZWHUP��(��
����������������	UHIBXUO KWWS��$��)��)��
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