
���$QGUHZ�-RFXQV�� �&RPPXQLFDWLYH�3UDFWLFHV� LQ� DQ�$PHULFDQ�*DPHODQ�2UFKHVWUD

&RPPXQLFDWLYH�3UDFWLFHV�LQ

DQ�$PHULFDQ�*DPHODQ�2UFKHVWUD

$QGUHZ�-RFXQV

$%675$.

*DPHODQ�DGDODK�WUDGLVL�PXVLN�\DQJ�EHUDNDU�GL�,QGRQHVLD��GLSHUWXQMXNNDQ�GL�NHSXODXDQ�-DZD�

0DGXUD��GDQ�%DOL�GDODP�XSDFDUD�XSDFDUD�DGDW�GDQ�ULWXDO�ULWXDO�DJDPD��.HQGDWL�VHFDUD

WUDGLVLRQDO�JDPHODQ�GLPDLQNDQ�ROHK�ZDUJD�SULEXPL��GHQJDQ�PHQLQJNDWQ\D�SRSXODULWDV�EXGD\D

HWQLV�,QGRQHVLD�GDODP�OLQJNXS�LQWHUQDVLRQDO��JDPHODQ�EDUX�EDUX�LQL�GLPDLQNDQ�SXOD�ROHK

RUDQJ�RUDQJ�DVLQJ��6WXGL�EHULNXW�LQL�PHUXSDNDQ�HWQRJUDIL�GDUL�SURVHV�NRPXQLNDVL�GDODP

VHEXDK�2UNHVWUD�*DPHODQ�$PHULND�\DQJ�PHQJLGHQWLILNDVL�GXD�SHUWDQ\DDQ�NXQFL�����

%DJDLPDQD�JDPHODQ�GLSHODMDUL�GL�OXDU�NRQWHNV�VRVLRNXOWXUDO�RULVLQDOQ\D"�����%DJDLPDQD

SHQJHWDKXDQ�WHUVHEDU�GL�DQWDUD�NRPXQLWDV�\DQJ�VSHVLILN�LQL"�0HOLEDWNDQ�NXUDQJ�OHELK���

DQJJRWD��SHPXVLN�GDQ�SHQDUL��GDUL�VHEXDK�NHORPSRN�*DPHODQ�%DOL��GHQJDQ�EHUDJDP�ODWDU

EHODNDQJ�HWQLV��NHEDQJVDDQ�GDQ�ODWDU�EHODNDQJ�PXVLN��SHQHOLWLDQ�LQL�PHQ\LPSXONDQ�DGDQ\D

HPSDW�SUDNWLN�NRPXQLNDVL�GDODP�PHPSHODMDUL�JDPHODQ������9RNDOLVDVL��VHEDJDL�PHWRGH�XWDPD

LQVWUXNWXU�GDODP�PHQJDMDUNDQ�FDUD�PHPDLQNDQ�JDPHODQ�������3HUFDNDSDQ�LQIRUPDO��VHEDJDL

EHQWXN�SUDNWLN�NRPXQLNDVL�\DQJ�PHPXQJNLQNDQ�DQJJRWD�NHORPSRN�EHULQWHUDNVL�GDODP

SHUFDNDSDQ�EHEDV�������0HWDZDFDQD��VXDWX�SURVHV�GL�PDQD�DQJJRWD�DQJJRWD�VHQLRU�PHQFDSDL

NHSXWXVDQ�PDQDMHPHQ�SHUWXQMXNDQ���GDQ�����%OHVVLQJV��VHPDFDP�XSDFDUD�NHDJDPDDQ

PHPRKRQ�UHVWX�GDUL�<DQJ�0DKDNXDVD�XQWXN�NHVXNVHVDQ�DFDUD��.HHPSDW�SUDNWLN�NRPXQLNDVL

LQL�WLGDN�VHNDGDU�PHPEDQWX�DQJJRWD�PHPSHODMDUL�PXVLN�WUDGLVLRQDO��WHWDSL�MXJD�PHPXQJNLQNDQ

SDUD�PXVLVL�WHUVHEXW�PHQMDGL�DQJJRWD�DNWLI�GDODP�NRPXQLWDV�\DQJ�GLNHUDQJND�ROHK�EDWDV�EDWDV

NXOWXUDO��3DGD�DNKLUQ\D��SUDNWLN�NRPXQLNDVL�VHPDFDP�LQL�PHPEDQWX�SURVHV�SHQ\HEDUDQ

SHQJHWDKXDQ�GL�DQWDUD�DQJJRWD�DQJJRWD�NHORPSRN�

UHVHDUFKHUV�KDYH�VLQFH�FRQVWUXFWHG�ZKDW�+\PHV

RULJLQDOO\�FDOOHG�IRU��D�FRUSXV�RI�UHVHDUFK�RQ�FRP�

SDUDWLYH�VSHDNLQJ��%DXPDQ�	�6KHU]HU�������

7KH�WKHRUHWLFDO�DQG�DQDO\WLFDO�DSSURDFKHV�WR

FUHDWLQJ�HWKQRJUDSKLF�WH[WV�KDYH�FKDQJHG�FRQVLG�

HUDEO\�VLQFH�DQWKURSRORJ\¶V�HDUO\�EHJLQQLQJV��:LWK

WKH�DGYHQW�RI�SUDFWLFH�WKHRU\�DQG�LWV�SUHFXUVRUV

�%HUJHU�	�/XFNPDQQ�������)LUWK�������6DKOLQV������

%RXUGLHX������	�������2UWQHU�������:HQJHU�������

UHVHDUFKHUV�DQDO\WLFDOO\�SUREOHPDWL]HG�WKH�UROH�RI

WKH�LQGLYLGXDO�DV�DQ�DJHQW�ZLWKLQ�D�FRPPXQLW\�

(FNHUW�DQG�0F&RQQHOO�*LQHW��������GHILQH�D�FRP�

PXQLW\�RI�SUDFWLFH�DV�³DQ�DJJUHJDWH�RI�SHRSOH�ZKR

FRPH�WRJHWKHU�DURXQG�PXWXDO�HQJDJHPHQW�LQ�DQ

.HE\DU�

2QH�RI�WKH�FRUQHUVWRQHV�WR�WKH�HWKQRJUDSK\

RI�FRPPXQLFDWLRQ�LV�IRU�D�UHVHDUFKHU�WR�GHWHUPLQH

WKH�FRPPXQLFDWLYH�UHSHUWRLUH�RI�D�SDUWLFXODU�FRP�

PXQLW\��,Q�RWKHU�ZRUGV��ZKDW�DUH�WKH�FRPPXQLFD�

WLYH�KDELWV�RI�D�JURXS�RI�SHRSOH��DQG�KRZ�DUH�WKH\

XVHG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�FRPPXQLW\�LWVHOI"

:LWK�WKHVH�IXQGDPHQWDO�QRWLRQV�+\PHV�������������

������ZDV�DEOH�WR�OD\�WKH�JURXQGZRUN�IRU�DQ�DQD�

O\WLFDO�DSSURDFK�WR�WKH�DQDO\VLV�RI�ODQJXDJH�IURP

DQ�DQWKURSRORJLFDO�SHUVSHFWLYH��7RJHWKHU�ZLWK�WKH

GHVFULSWLYH�XQLWV�RI�VSHHFK�DFW��VSHHFK�HYHQW�DQG

VSHHFK�FRPPXQLW\�DPRQJ�RWKHUV��+\PHV������
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HQGHDYRU´��SDJH�������$�VWXG\�RI�FRPPXQLFDWLYH

SUDFWLFH�QRW�RQO\�LQYROYHV�REVHUYLQJ�WKH�IRUPV�RI

FRPPXQLFDWLRQ�XVHG�ZLWKLQ�D�FRPPXQLW\��EXW�DOVR

FRQVLGHUV�WKDW�HDFK�LQGLYLGXDO��DV�DQ�DJHQW��KDV

DFFHVV�WR�GLIIHUHQW�IRUPV�RI�FRPPXQLFDWLRQ��+DQNV

�������:HQJHU��������HPSKDVL]HV�WKH�QRWLRQ�RI

FRPPXQLWLHV�RI�SUDFWLFH�DV�DQDO\WLFDO�IUDPHZRUN

IRU�WKH�VWXG\�RI�OHDUQLQJ��,Q�WHUPV�RI�WKLV�VWXG\��,

KDYH� IRXQG� D� FRPPXQLW\� RI� SUDFWLFH� DSSURDFK

LQVLJKWIXO�LQ�WKH�VHQVH�WKDW�LW�DGGV�WR�+\PHV¶�������

������������DQG�*XPSHU]¶V��������RULJLQDO�������GLV�

WLQFWLRQ� RI� D� VSHHFK� FRPPXQLW\� ±� WKH� VKDUHG

XQGHUVWDQGLQJ�RI�WKH�XVH�RI�D�OLQJXLVWLF�FRGH�ZLWKLQ

D� FRPPXQLW\��7KH� GHILQLWLRQ� RI� FRPPXQLW\� RI

SUDFWLFH�DOORZV�D�EURDGHU�DQDO\WLFDO�DSSURDFK�WR

FRPPXQLFDWLRQ��7KH�FRPPXQLFDWLYH�SUDFWLFHV�WKDW

,�KDYH�LGHQWLILHG�DUH�VSHFLILF�WR�WKLV�JURXS��DQG�DV

,�ZLOO�HPSKDVL]H�LQ�WKLV�SDSHU��FDQQRW�EH�JHQHUDO�

L]HG�WR�LQFOXGH�DOO�JDPHODQ�JURXSV�WKH�ZRUOG�RYHU

±�LQFOXGLQJ�RWKHU�$PHULFDQ�JDPHODQ�JURXSV�

7KH� SUHVHQW� VWXG\� LV� DQ� HWKQRJUDSK\� RI

FRPPXQLFDWLRQ� RI� DQ� $PHULFDQ� JDPHODQ

RUFKHVWUD��,�ZLOO�DGGUHVV�WKH�IROORZLQJ�TXHVWLRQV�

KRZ� LV� JDPHODQ� OHDUQHG� RXWVLGH� RI� LWV� RULJLQDO

VRFLR�FXOWXUDO�FRQWH[W"�+RZ�LV�NQRZOHGJH�VKDUHG

DPRQJVW�WKLV�VSHFLILF�FRPPXQLW\"�7KH�DQVZHUV�WR

WKHVH�TXHVWLRQV�LOOXVWUDWH�WKH�UHODWLRQVKLS�EHWZHHQ

FRPPXQLFDWLYH�SUDFWLFHV��OHDUQLQJ�PXVLF��DQG�KRZ

FRPPXQLFDWLYH� SUDFWLFHV� HQDEOH� RQH� WR� EH� DQ

DFWLYH�PHPEHU�RI�D�FRPPXQLW\��:KDW�PDNHV�RQH�D

PHPEHU�RI�WKH�JURXS�LV�QRW�RQO\�WKH�DELOLW\�WR�SOD\

WKH�PXVLF��EXW�WR�PDQLSXODWH�WKH�FRPPXQLFDWLYH

SUDFWLFHV�DV�ZHOO��7KHVH�FRPPXQLFDWLYH�SUDFWLFHV

DUH� VRPHWLPHV� PDQLSXODWHG� E\� DOWHUQDWLQJ

SDUWLFLSDQW� UROHV� LQ� FRQYHUVDWLRQ�� 7KH� XVH� RI

FRPPXQLFDWLYH�SUDFWLFHV�DQG�WKH�VKLIW�LQ�SDUWLFL�

SDQW�UROHV�KDYH�D�GLDORJLFDO�QDWXUH��6XFK��SDUWLFL�

SDWLRQ�VKLIWV�GUDZ� DWWHQWLRQ� WR� WKH� IDFW� WKDW� WKH

FRPPXQLFDWLYH�����SUDFWLFHV�XVHG�WR�OHDUQ�DQG�WHDFK

JDPHODQ�QRW�RQO\�HQDEOH�NQRZOHGJH�WR�EH�VKDUHG�

EXW�DOVR�HQDEOH�LQGLYLGXDOV�WR�EH�DFWLYH�PHPEHUV

RI�WKLV�FRPPXQLW\�RI�SUDFWLFH�

%DFNJURXQG

*DPHODQ�LV�D�PXVLFDO�WUDGLWLRQ�WKDW�KDV�LWV�URRWV

LQ�ZKDW�LV�QRZ�WKH�5HSXEOLF�RI�,QGRQHVLD��7LWRQ

�������*DPHODQ�LV�D�SHUFXVVLRQ�RUFKHVWUD�FRQWDLQ�

LQJ� LQVWUXPHQWV�� FDOOHG� JRQJV�� PDGH� RI� ZRRG�

EUDVV��RU�EURQ]H��*RQJV�SOD\HG�LQ�D�JDPHODQ�RU�

FKHVWUD�DUH�VLPLODU�WR�[\ORSKRQHV�EXW�XVXDOO\�KDYH

P\WKLF� DUWZRUN� FDUYHG� RQ� WKHP�� 7UDGLWLRQDOO\

JDPHODQ�ZDV��DQG�VWLOO�LV��SHUIRUPHG�RQ�WKH�LVODQGV

RI�-DYD��0DGXUD�DQG�%DOL�GXULQJ�FRXUW�FHUHPRQLHV

DV�ZHOO�DV�GXULQJ�UHOLJLRXV�ULWXDOV�LQ�+LQGX�%XG�

GKLVW�WHPSOHV��,QWHUHVWLQJO\��WKHUH�DUH�KXQGUHGV�RI

JDPHODQ�JURXSV�RXWVLGH�RI�,QGRQHVLD�LQ�WKH�8QLWHG

6WDWHV�DQG�(XURSH��7KH�JURXSV�WKHPVHOYHV�PD\

FRQVLVW�RI�DQ\ZKHUH�EHWZHHQ�IRXU�DQG�WKLUW\�PHP�

EHUV��7UDGLWLRQDOO\�HDFK�YLOODJH�KDV�LWV�RZQ�JDPHODQ

LQ�%DOL��7KH�JURXS�WKDW�,�VWXGLHG�ZDV�PDGH�XS�RI

DSSUR[LPDWHO\�WKLUW\�PHPEHUV��PXVLFLDQV�DQG�GDQF�

HUV��ZLWK�YDULRXV�PXVLFDO�DQG�HWKQLF�EDFNJURXQGV�

+RZ�LV�*DPHODQ�/HDUQHG"

7KH�FRUSXV�RI�OLWHUDWXUH�RQ�JDPHODQ�PXVLF�LV

OLPLWHG�LQ�WHUPV�RI�P\�RZQ�LQWHUHVWV�LQ�ORRNLQJ�DW

WKH�FRPPXQLFDWLYH�SUDFWLFHV�RI�KRZ�WKLV�PXVLFDO

WUDGLWLRQ�LV�OHDUQHG��7KH�OLWHUDWXUH�RQ�$PHULFDQ

JDPHODQ�HPSKDVL]HV�WKH�PXVLFRORJLFDO�GLIIHUHQFHV

EHWZHHQ�SHUIRUPDQFH�LQ�WKH�6WDWHV�DQG�LQ�,QGRQH�

VLD��7KHUH� KDYH� EHHQ� QR� VWXGLHV� RQ�$PHULFDQ

JDPHODQ� JURXSV� WKDW� FRPSDUH� KRZ�JDPHODQ� LV

WDXJKW�LQ�WKH�6WDWHV�DQG�,QGRQHVLD��%DNDQ�������

SURYLGHV�DQ�H[FHOOHQW�IRUD\�LQWR�KRZ�DQ�HWKQRJUD�

SKHU�ZLWK�ZHVWHUQ�PXVLFDO�WUDLQLQJ�OHDUQV�JDPHODQ�

%DNDQ�DQG�RWKHUV��0F3KHH�������+HUEVW�������LO�

OXVWUDWH�WKDW�%DOLQHVH�JDPHODQ�LV�WDXJKW�LQ�D�KROLV�

WLF�VW\OH�ZKLFK�HPSKDVL]HV�WKH�SOD\LQJ�RI�JDPHODQ

DV�RSSRVHG�WR�WKH�YHUEDOL]DWLRQ�RI�ZKDW�LV�WR�EH

SOD\HG��7KLV�LV�LQ�FRQWUDVW�WR�ZHVWHUQ�LQVWUXFWLRQ

LQ�D�FRQVHUYDWRU\��ZKHUH�DQ�HPSKDVLV�LV�QRW�RQO\

SODFHG�XSRQ�SOD\LQJ��EXW�RQ�WKHRUHWLFDO�FRQFHSWV

LQ�PXVLF�WKHRU\��.LQJVEXU\�������1HWWO��������7KLV

KROLVWLF�VW\OH�RI�LQVWUXFWLRQ�LOOXVWUDWHV�WKH�IDFW�WKDW

WKH�%DOLQHVH�LQVWUXFWRU�DFWV�DV�D�PRGHOHU��QRW�MXVW�D

WHDFKHU��RI�KRZ�WKH�PXVLF�VKRXOG�EH�SOD\HG�E\�WKH

VWXGHQWV��3DN�� WKH�LQVWUXFWRU�RI� WKH�JURXS� WKDW�,

VWXGLHG��EHKDYHG�LQ�WKH�VDPH�PDQQHU�GXULQJ�LQ�

VWUXFWLRQ��+H�ZRXOG�SOD\�DQG�YRFDOL]H�E\�VLQJLQJ

ZKDW� KH�H[SHFWHG� WKH�PHPEHUV� RI� WKH� JURXS� WR



���$QGUHZ�-RFXQV�� �&RPPXQLFDWLYH�3UDFWLFHV� LQ� DQ�$PHULFDQ�*DPHODQ�2UFKHVWUD

SHUIRUP��$VNLQJ�VSHFLILF�TXHVWLRQV�DERXW�KRZ�WR

SOD\�WKH�PXVLF�SURYHG�WR�EH�GLIILFXOW�ZLWKLQ�WKLV

FRQWH[W��7KH� DQVZHUV� WR� TXHVWLRQV� DERXW�PXVLF

DUH�RIWHQ�LQ�WKH�IRUP�RI�PRUH�SOD\LQJ�

0HUULDP��������SURYLGHV�DQ�LQWHUHVWLQJ�SHU�

VSHFWLYH�RQ�OHDUQLQJ�PXVLF�WKDW�VXJJHVWV�WKDW�OHDUQ�

LQJ� PXVLF� FDQ� EH� SHUFHLYHG� DV� D� SURFHVV� RI

HQFXOWXUDWLRQ��/HDUQLQJ�D�PXVLFDO�WUDGLWLRQ�ZLWK�WKH

DELOLW\�WR�XQGHUVWDQG�KRZ�PXVLF�LV�SOD\HG�ZLWKLQ�D

FXOWXUDO� FRQWH[W� LQYROYHV� WKH� SURFHVV� RI

HQFXOWXUDWLRQ��,Q�WKH�:HVW�OHDUQLQJ�DQG�OLWHUDF\

DUH�SHUFHLYHG�DV�EHLQJ�LQ�D�GLDOHFWLFDO�UHODWLRQVKLS�

0HUULDP�KLJKOLJKWV� WKH� IDFW�WKDW� MXVW�EHFDXVH�D

FXOWXUH�PD\�EH�GXEEHG�³LOOLWHUDWH´�GRHV�QRW�PHDQ

WKDW�LW�GRHV�QRW�KDYH�D�V\VWHP�RI�OHDUQLQJ��6R�LQ

PDQ\�ZD\V��$PHULFDQ�JDPHODQ�PXVLFLDQV�DUH�QRW

RQO\�OHDUQLQJ�D�PXVLFDO�WUDGLWLRQ��EXW�D�FXOWXUDO�WUD�

GLWLRQ�DV�ZHOO�

3DN¶V�LQVWUXFWLRQ�LV�PRVWO\�WKURXJK�YRFDOL]D�

WLRQV�WKDW�DUH�VXQJ��,Q�IDFW��%DOLQHVH�LQVWUXFWRUV

DUH�VDLG�WR�QRW�WHDFK�DW�DOO��%DNDQ��������3DN�DOVR

XVHV�JHVWXUHV�VLPLODU�WR�:HVWHUQ�VW\OH�LQVWUXFWLRQ

SRLQWLQJ�WR�VSHFLILF�SOD\HUV�WR�NHHS�WKHP�LQ�V\QF

ZLWK�WKH�UHVW�RI�WKH�JDPHODQ��,Q�FRQVLGHULQJ�WKH

SUREOHPV�WKDW�PHPEHUV�RI�WKH�JURXS�VHHP�WR�KDYH

ZLWK�WKH�LQVWUXFWRU¶V�(QJOLVK��,�IRXQG�WKH�SUREOHP

WR�EH�PRUH�D�PDWWHU�RI�LQVWUXFWLRQDO�VW\OH�DV�RS�

SRVHG�WR�FRPPXQLFDWLYH�FRPSHWHQFH��7KH�UHDVRQ

IRU�WKLV�FDPH�IURP�UHDGLQJ�%DNDQ��������ZKHUH�,

OHDUQHG�WKDW�WKH�%DOLQHVH�LQVWUXFWRU�LQ�%DOL�GRHV

QRW�YHUEDOL]H�KRZ�WKH�PXVLF�LV�WR�EH�SOD\HG��UDWKHU�

KH�LQVWUXFWV�E\�H[DPSOHV�RI�SOD\LQJ�

9RFDOL]DWLRQV��6LGH�&RQYHUVDWLRQV�

0HWD�'LVFRXUVH��	�%OHVVLQJV

0RVW�RI�WKH�PHPEHUV�RI�WKH�JURXS�DUH�$QJOR

DQG�PRUH�DFFXVWRPHG�WR�D�ZHVWHUQ�VW\OH�RI�PXVL�

FDO�LQVWUXFWLRQ��ZKHUH�WKH�PXVLF�LV�QRW�RQO\�SOD\HG

EXW�WDONHG�DERXW�DV�ZHOO��:HVWHUQ�VW\OH�LQVWUXFWLRQ

DOVR�IRFXVHV�KHDYLO\�RQ�WKH�WH[W��WKH�ZULWWHQ�PXVLF�

%HFDXVH�WKLV�PXVLFDO�WUDGLWLRQ�GRHV�QRW�IRFXV�RQ

WH[WV��PHPEHUV�RI�WKH�JDPHODQ�KDYH�FRQVWUXFWHG

WKHLU�RZQ�FRPPXQLFDWLYH�UHSHUWRLUH�LQ�RUGHU�WR

OHDUQ�WKH�PXVLF�LQ�DQ�HIILFLHQW�PDQQHU��7KHUH�DUH

WKUHH�PDMRU�FRPPXQLFDWLYH�SUDFWLFHV�WKDW�WKH�JURXS

XVHV�GXULQJ�UHKHDUVDOV��WKH�LQVWUXFWRU¶V�YRFDOL]D�

WLRQV��VLGH�FRQYHUVDWLRQV�EHWZHHQ�YDULRXV�PHP�

EHUV�RI�WKH�JURXS��PHWD�GLVFRXUVH�DERXW�WKH�PX�

VLF��DQG�EOHVVLQJV��7KH�EOHVVLQJ� LV�LPSRUWDQW� WR

WKLV�GLVFXVVLRQ��IRU�LW�HPSKDVL]HV�D�IRUP�RI�FRP�

PXQLFDWLYH�SUDFWLFH�RXWVLGH�RI�WHDFKLQJ�WKH�PXVLF

WKDW�LOOXVWUDWHV�WKH�UHODWLRQVKLS�EHWZHHQ�JDPHODQ

PXVLF�DQG�UHOLJLRXV�ZRUVKLS��7KHVH�IRUPV�RI�FRP�

PXQLFDWLRQ�ZLOO�EH�H[SODLQHG�ZLWK�VRPH�H[DPSOHV�

DQG�ODWHU�LQ�WKLV�VHFWLRQ�,�ZLOO�GLVFXVV�ZKHUH�PRUH

WKDQ�RQH�RI�WKHVH�FRPPXQLFDWLYH�SUDFWLFHV�LV�RF�

FXUULQJ�DW�WKH�VDPH�WLPH��7DQQHQ¶V�QRWLRQ�RI�LQ�

YROYHPHQW��������SURYLGHV�DQ�XQGHUVWDQGLQJ�RI

KRZ�PHPEHUV�RI�WKH�JDPHODQ�PDQLSXODWH� WKHVH

FRPPXQLFDWLYH� SUDFWLFHV� WR� EHWWHU� WKHLU� XQGHU�

VWDQGLQJ�RI�WKH�PXVLF��7KH�QRWLRQ�RI�LQYROYHPHQW

HQDEOHV�XV�WR�FRQVLGHU�KRZ�PHDQLQJ�LV�FRQVWUXFWHG

GXULQJ�LQWHUDFWLRQ�

9RFDOL]DWLRQV�DUH�YHU\�LPSRUWDQW�LQ�WHUPV�RI

LQVWUXFWLRQ� DQG� OHDUQLQJ�� IRU � WKH\� DUH� WKH

LQVWUXFWRU¶V�SULPDU\�ZD\�RI�FRPPXQLFDWLQJ�KRZ

KH�ZDQWV�PHPEHUV�RI�WKH�JURXS�WR�SOD\�D�SDUWLFXODU

SLHFH�RI�PXVLF��7KH�VRXQG�DQG�VLQJLQJ�RI�WKH�YR�

FDOL]DWLRQ�DUH�PHDQW�WR�UHSUHVHQW��LFRQLFDOO\��WKH

QRWHV�DQG�WHPSR�WKDW�WKH�LQVWUXFWRU�ZDQWV�SOD\HG�

,�QRWLFHG�WKDW�WKURXJKRXW�WKH�HYROXWLRQ�RI�LQWUR�

GXFLQJ�D�QHZ�VRQJ�3DN¶V�YRFDOL]DWLRQV�ZLOO�EHFRPH

OHVV�IUHTXHQW��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�WKH�LQ�

VWUXFWRU�GRHV�QRW�XVH�YRFDOL]DWLRQV�GXULQJ�SHUIRU�

PDQFH��%\�OLPLWLQJ�KLV�XVH�RI�YRFDOL]DWLRQV�DV�WKH

PHPEHUV�RI�WKH�JURXS�OHDUQ�D�SLHFH��KH�VHWV�WKH

DWPRVSKHUH�IRU�ZKDW�WKH�SHUIRUPDQFH�ZLOO�EH�OLNH�

,Q�DGGLWLRQ��E\�SHUIRUPDQFH�WLPH�VRPH�RI�KLV�YR�

FDOL]DWLRQV�ZLOO�KDYH�FKDQJHG��VHPLRWLFDOO\��WR�QRQ�

YHUEDO� VLJQV�� 3DUW� RI� WKH� FRPSOH[LW\� RI� EHLQJ� D

JDPHODQ�PXVLFLDQ�OD\V�QRW�RQO\�LQ�OHDUQLQJ�WKH�SDUW

IRU� WKH� LQVWUXPHQW� \RX� DUH� SOD\LQJ�� EXW� DOVR� LQ

NQRZLQJ�WKH�QRQYHUEDO�FXHV�ZKLFK�LQLWLDWH�FKDQJH

ZLWKLQ�D�VRQJ�

%HORZ�LV�DQ�H[DPSOH�RI�D�YRFDOL]DWLRQ�XVHG

GXULQJ�UHKHDUVDO��3DN�LV�WKH�LQVWUXFWRU�DQG�/HQ�LV

WKH�PHPEHU�EHLQJ�LQVWUXFWHG��1RWLFH�KRZ�/HQ�UH�

DFWV�WR�3DN¶V�YRFDOL]DWLRQ�LQ�WKLV�LQVWDQFH�

���3DN��ND�SDND�SDND�GXW��

���/HQ��RK�2.
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���SDXVH�

���/HQ��VR�KRZ�PDQ\�NDSRS¶V�LV�LW"

���3DN��ND�SDND�SDND�GXW�GXW�GXW

���/HQ��2.

)URP�WKLV�EULHI� WUDQVFULSW�RI�D�YRFDOL]DWLRQ

GXULQJ�UHKHDUVDO�ZH�VHH�3DN�LQWHUDFWLQJ�ZLWK�/HQ

WR�LOOXVWUDWH�KRZ�WKLV�SDUW�LV�SOD\HG��,W�LV�LQWHUHVW�

LQJ�WR�QRWH�WKDW�/HQ�UHVSRQGV�WR�3DN¶V�YRFDOL]D�

WLRQ� QRW� E\� DVNLQJ�ZKDW� SK\VLFDO� QRWH� ±� LQ� WKH

ZHVWHUQ�VHQVH�±�3DN�ZDQWV�SOD\HG��5DWKHU�/HQ�DVNV

KRZ�PDQ\�NDSRS¶V�LV�LW"�/HQ¶V�DWWHPSW�DW�UHSHDW�

LQJ�EDFN�RI�WKH�H[DFW�YRFDOL]DWLRQ�LOOXVWUDWHV�WKDW

KH�XQGHUVWDQGV�ZKDW�3DN¶V�YRFDOL]DWLRQ�UHIHUV�WR�

7DQQHQ�HPSKDVL]HV�WKDW�UHSHWLWLRQ�LV�RQH�RI�PDQ\

LQYROYHPHQW� VWUDWHJLHV�� /HQ¶V� VR� KRZ� PDQ\

NDSRS¶V� LV� LW"� LV� D� VLJQ� RI� LQYROYHPHQW� EHFDXVH

/HQ�LV�DFNQRZOHGJLQJ�WKDW�NDSRS�UHIHUV�WR�D�QRWH

WR� EH� SOD\HG�� 3DN¶V� UHVSRQVH� LV� DOVR� LQWHUHVWLQJ

EHFDXVH� KH� GRHV� QRW� DQVZHU� /HQ¶V� TXHVWLRQ� RI

KRZ�PDQ\�ZLWK�D�VSHFLILF�QXPEHU��LQVWHDG�3DN�VLQJV

WKH�YRFDOL]DWLRQ�DJDLQ��7KLV�LV�D�JRRG�H[DPSOH�RI

KRZ�YRFDOL]DWLRQV�DUH�PHDQW�WR�EH�LFRQLF�RI�WKH

PXVLF�WR�EH�SOD\HG��7KHUHIRUH��,�IHHO�WKDW�E\�QRW

UHVSRQGLQJ�WR�/HQ¶V�TXHVWLRQ�VSHFLILFDOO\��3DN�LV

HPSKDVL]LQJ�WKH�VRXQG�DQG�SOD\LQJ�RI�WKH�PXVLF

DV�RSSRVHG�WR�WDONLQJ�DERXW�WKH�PXVLF��/HQ¶V�2.

VHUYHV�DOVR�DV�DQ�LQGH[�RI�KLV�LQYROYHPHQW�LQ�WKLV

EULHI�LQVWUXFWLRQ�

/HQ¶V�TXHVWLRQ�DERXW�NDSRS¶V�LQGH[HV�DQRWKHU

DVSHFW�DERXW�WKH�PXVLF��KRZ�WKH�PXVLF�LV�UHIHUUHG

WR��7KHUH�DUH�GLIIHUHQW�SDUWV�WR�JDPHODQ�VRQJV�VLPL�

ODU�WR�GLIIHUHQW�PRYHPHQWV�LQ�ZHVWHUQ�PXVLF��0HP�

EHUV�RI�WKH�JURXS�GR�QRW�NQRZ�WKH�QDPHV�WR�WKH

GLIIHUHQW�SDUWV�RI�WKH�VRQJV��ZKLFK�KDYH�,QGRQH�

VLDQ�QDPHV���,QVWHDG�RQH�ZLOO�KHDU�VRPHRQH�VD\

³OHWV�SLFN�LW�XS�IURP�WKH�QDQ\RQJ�\LQJ�\RQJ´�RU

VRPHRQH� ZLOO� UHIHU� WR� D� SDUW� E\� D� SDUWLFXODU

LQVWUXPHQW¶V�LPSRUWDQFH�LQ�LW��DV�RSSRVHG�WR�WKH

EHJLQQLQJ�RI�D�PHDVXUH�RU�IURP�WKH�VWDUW�RI�D�PRYH�

PHQW�DV�LQ�ZHVWHUQ�PXVLF��,Q�WKLV�ZD\�WKH�YRFDOL]D�

WLRQV�WKDW�DUH�XVHG�E\�3DN�EHFRPH�OH[LFDOL]HG�E\

PHPEHUV�RI�WKH�JURXS�LQ�RUGHU�IRU�WKHP�WR�UHIHU�WR

WKH� VRQJV��2QH� FDQ�VHH� WKDW� YRFDOL]DWLRQV� KDYH

QRW�RQO\�DQ�LQVWUXFWLRQDO�LPSRUWDQFH��EXW�D�GLD�

ORJLFDO�RQH�DV�ZHOO��%\�OH[LFDOL]LQJ�3DN¶V�YRFDOL]D�

WLRQV��PHPEHUV�DUH�FUHDWLQJ�D�GLDORJLFDO�UHODWLRQ�

VKLS� EHWZHHQ� KRZ� WKHVH� VLJQV� DUH� XVHG� E\� 3DN

DQG� WKHLU� XQGHUVWDQGLQJ� E\� PHPEHUV� RI� WKH

JDPHODQ��9RFDOL]DWLRQV�DUH�LQVWUXFWLRQDO�DQG�ZKHQ

RWKHU�PHPEHUV�RI�WKH�JURXS�XVH�WKHP�WR�LQVWUXFW

RWKHU�PHPEHUV��WKH\�EHFRPH�GLDORJLFDO�

6LGH�FRQYHUVDWLRQV�DUH�DOVR�YHU\�LPSRUWDQW�WR

WKH�LQVWUXFWLRQ�RI�JDPHODQ�PXVLF��7KH\�DUH�D�IRUP

RI�FRPPXQLFDWLYH�SUDFWLFH�ZKHUH�PHPEHUV�RI�WKH

JURXS�HQJDJH�LQ�WDON�UDQJLQJ�IURP�SHUVRQDO�DV�

SHFWV�RI�WKHLU�GDLO\�OLYHV�WR�GLVFXVVLQJ�WKH�PXVLF

WKH\�DUH�SOD\LQJ��7KH�UHDVRQ�WKDW�,�ILQG�WKHVH�VLGH

FRQYHUVDWLRQV� VR� LQWHJUDO� WR� LQVWUXFWLRQ� LV� WKDW

3DN¶V�WHDFKLQJ�PD\�RQO\�ODVW�D�IHZ�PLQXWHV�DQG

WKHQ�KH�PD\�JR�DQG�GR�VRPHWKLQJ�HOVH��XVXDOO\

SOD\��:KLOH�SOD\LQJ�KH�VWLOO�GLUHFWV�WKH�JURXS�SRLQW�

LQJ�RXW�IODZV�WKURXJK�YRFDOL]DWLRQV�DQG�JHVWXUHV

DV�ZH�DUH�SOD\LQJ��6LGH�FRQYHUVDWLRQV�RFFXU�GXU�

LQJ�EUHDNV�LQ�WKH�PXVLF�EHWZHHQ�PHPEHUV�RI�WKH

JURXS��7KLV�LV�ZKHUH�PHPEHUV�ZKR�DUH�PRUH�NQRZO�

HGJHDEOH�DERXW�WKH�PXVLF�DUH�DEOH�WR�KHOS�RWKHU

PHPEHUV�XQGHUVWDQG�D�SDUWLFXODU�SLHFH�RU�SDUW�RI

LW��6LGH�FRQYHUVDWLRQV�XVXDOO\�RFFXU�LQ�(QJOLVK�EXW

RQ�RFFDVLRQ�RFFXU�LQ�,QGRQHVLDQ�DV�ZHOO��,�IHHO�WKDW

WKH�LPSRUWDQFH�RI�VLGH�FRQYHUVDWLRQV�LV�WKDW�WKH\

DFW�DV�D�IRUXP�IRU�PHPEHUV�RI�WKH�JURXS�WR�VKDUH

NQRZOHGJH��:KDW�LV�PRUH��WKURXJK�WKHVH�VLGH�FRQ�

YHUVDWLRQV�LQVWUXFWLRQ�LV�DOVR�WDNLQJ�SODFH�DQG�LW�LV

D�IRUP�RI�LQVWUXFWLRQ�WKDW�LV�VXSSOHPHQWLQJ�3DN¶V

WHDFKLQJ�

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�D�VLGH�FRQYHU�

VDWLRQ�ZKHUH�-DVRQ�LV�LQVWUXFWLQJ�*Z\Q�RQ�KRZ�WR

SOD\�D�SDUWLFXODU�SDUW�RI�D�VRQJ��7KLV�VLGH�FRQYHU�

VDWLRQ� RFFXUV� DIWHU� D� VRQJ�ZDV� UHKHDUVHG�� 6LGH

FRQYHUVDWLRQV� RIWHQ� RFFXU� DIWHU� D� VRQJ�ZDV� UH�

KHDUVHG�EHFDXVH�WKH�PXVLFLDQV�DQG�3DN�LGHQWLI\

SUREOHPV�WKH\�KDG�LQ�SOD\LQJ�WKH�VRQJ��*Z\Q¶V

SUREOHP� LQ� WKLV� VLGH�FRQYHUVDWLRQ� LV� WKDW� VKH� LV

ZDWFKLQJ�3DN��ZKR�LV�SOD\LQJ�WKH�GUXP��ZKHQ�VKH

VKRXOG�EH�ORRNLQJ�DW�-DVRQ�IRU�KHU�FXH�WR�FKDQJH

WHPSR��*Z\Q�DQG�-DVRQ�DUH�ERWK�VXSSRVHG�WR�EH

LQ�V\QF�ZLWK�RQH�DQRWKHU��,W�VKRXOG�EH�QRWHG�WKDW

-DVRQ�DQG�*Z\Q�DUH�SOD\LQJ�WKH�WZR�PRVW�LPSRU�

WDQW�LQVWUXPHQWV��*Z\Q�LV�SOD\LQJ�D�WLPH�NHHSLQJ

LQVWUXPHQW�VLPLODU�WR�D�VQDUH�GUXP�LQ�:HVWHUQ�SRS

PXVLF��NHWXN��DQG�-DVRQ�LV�SOD\LQJ�WKH�OHDG�JRQJ�
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XJDO�

���-DVRQ��*Z\Q�ZKHQ�\RX�FRPH�RXW�RI�WKH�VORZ

VHFWLRQ�,�ZDQW�\RX�WR�ZDWFK�PH�EHFDXVH�3DN

GRHVQ¶W�GR�DQ\WKLQJ�VR�LW�GRHVQ¶W

���*Z\Q��,�IHHO�DV�LI�\RX�DUH�WU\LQJ�WR�VORZ�GRZQ�VR

,�DP�WU\LQJ�WR�VORZ�GRZQ�ZLWK�\RX��$P�,�VORZ�

LQJ� LW� GRZQ� DQG� \RX� GRQ¶W� ZDQW� LW� VORZHG

GRZQ"

���-DVRQ��1R��LW¶V�MXVW�WKDW�\RX�JRWWD�ZDWFK�PH�

7KDW¶V�WKH�RQO\�WKLQJ��&DXVH�LWV�PRUH�LWV�QRW�D

PDWWHU�RI�KRZ�VORZ�RU�KRZ�IDVW�LW¶V�D�PDWWHU�RI

WKH�WZR�RI�XV�SOD\LQJ�DW�H[DFWO\�WKH�VDPH�WLPH�

7KH�WHPSR�LVQ¶W�DV�FULWLFDO��,�PHDQ�,�XVXDOO\�,

XVXDOO\�VSHHG�LW�XS�D�OLWWOH�ELW�IDVWHU�

7KH\�EHJLQ�SOD\LQJ�WKH�SDUW�WKDW�-DVRQ�LV�UH�

IHUULQJ�WR�

���-DVRQ��RN�VWDUW«��KH�SOD\V�WKH�SDUW�

���-DVRQ��LW¶V�QRW�D�PDWWHU�RI�KRZ�IDVW�RU�KRZ�VORZ

LW¶V�MXVW�ZKHQHYHU�ZH�FRPH�RXW�RI�WKDW�\RXU

QRW�ORRNLQJ�DW�PH�DQG�WKDW¶V�WKH�PRVW�FULWLFDO

WKLQJ��:KHQ�\RX�ORRN�DW�3DN�KH¶V�QRW�GRLQJ

DQ\WKLQJ�

���*Z\Q��2.

���-DVRQ��DQG�KH�FDQ¶W�KHOS�\RX�XQOHVV�KH�KLWV�WKH

GUXP�DQG�WKDW¶V�DOO�\RX�QHHG�WR�GR�WKDW�

���*Z\Q��,W�ZDV�MXVW�DIWHU�WKDW�,�WKRXJKW�WKDW�\RX

ZHUH�VORZLQJ�LW�GRZQ�D�ELW�DQG�,�FRXOG�QRW�WHOO

LI�\RX�ZDQWHG�PH�WR�NHHS�JRLQJ�IRUZDUG�

���-DVRQ��2+��WKH�UHVW�RI�LW�ZDV�ILQH��,WV�MXVW�WKDW

RQH�WKLQJ�\RX�KDYH�QR�RWKHU�ZD\�RI�NQRZLQJ

ZKDW�WR�GR

����*Z\Q����WKDQ�ORRNLQJ�DW�\RX�

����-DVRQ��DQG�DFWXDOO\�WRPRUURZ�\RX�ZLOO�SURE�

DEO\�EH�VLWWLQJ�QH[W�WR�PH�

7KH� LQVWUXFWRU�JLYHV�RXW�D� ORW�RI�QRQYHUEDO

FXHV�ZLWK�KLV�KDQGV��EXW�-DVRQ�LV�HPSKDVL]LQJ�WKDW

GXULQJ�WKLV�SDUW�RI�WKH�VRQJ�WKH�FXH�LQ�TXHVWLRQ�LV

QRW�FRPLQJ�IURP�3DN��7KHUHIRUH��-DVRQ�LV�WU\LQJ�WR

JHW�*Z\Q�RQ�WKH�VDPH�SDJH�DV�KLP��%\�YHUEDOL]LQJ

ZKDW�KH�QHHGV�*Z\Q�WR�GR��KH�LV�VXSSOHPHQWLQJ

WKH�LQVWUXFWLRQ�WKDW�WKH�3DN�KDV�JLYHQ�WKHP��:KDW

LV�PRUH�LQ�OLQH����*Z\Q�LV�WU\LQJ�WR�VKRZ�WKDW�VKH

NQRZV�ZKDW�-DVRQ�LV�UHIHUULQJ�WR��<HW�WKURXJKRXW

WKLV�VLGH�FRQYHUVDWLRQ�-DVRQ�LV�HPSKDVL]LQJ�WKH

IDFW�WKDW�*Z\Q�PXVW�ORRN�DW�KLP�WR�SLFN�XS�WKH

QRQYHUEDO�FXH�WKDW�ZLOO�FKDQJH�D�WKH�WHPSR�SDUW�RI

WKH�VRQJ��/LNH�PRVW� VLGH�FRQYHUVDWLRQV� WKDW� LQ�

YROYH�NQRZLQJ�WKH�FXHV��-DVRQ�VWDUWV�SOD\LQJ�WKH

SDUW�ZLWK�*Z\Q�VR�WKDW�*Z\Q�NQRZV�H[DFWO\�ZKDW

KH�LV�UHIHUULQJ�WR��%\�KDYLQJ�*Z\Q�SOD\�WKH�SDUW

ZLWK�KLP��-DVRQ�LV�QRW�RQO\�VKDULQJ�KLV�NQRZOHGJH

DERXW�WKH�PXVLF��EXW�KH�LV�LQVWUXFWLQJ�KHU�DV�ZHOO�

$V�PHQWLRQHG�DERYH�3DN�HPSKDVL]HV�WKH�SOD\LQJ

RI�WKH�PXVLF�DV�RSSRVHG�WR�GLVFRXUVH�DERXW�LW��,Q

WKLV�VHQVH��ZH�VHH�WKDW�3DN¶V�LQVWUXFWLRQDO�VW\OH�

ZKLFK�SODFHV�DQ�HPSKDVLV�RQ�SOD\LQJ��KDV�UXEEHG

RII�RQ�-DVRQ�

,UYLQH¶V��������DQDO\VLV�RI�SDUWLFLSDQW�UROHV�LQ

³VKDGRZ� FRQYHUVDWLRQV´� ZKLFK� EXLOGV� RQ

*RIIPDQ¶V�)UDPH�$QDO\VLV��������DQG�/HYLQVRQ¶V

�������GLVFXVVLRQ�RQ�SDUWLFLSDQW�UROHV��SURYLGHV

DQRWKHU�ZD\�RI�FRQVLGHULQJ�KRZ�VLGH�FRQYHUVD�

WLRQV�FDQ�EH�LQWHUSUHWHG��,UYLQH�GLVFXVVHV�:RORI

LQVXOW�SRHPV��[D[DDU��DQG�WKH�IDFW�WKDW�WKHVH�SR�

HPV�ZRXOG�QRW�EH�DEOH�WR�VXUIDFH�E\�ZKDW�*RIIPDQ

�������FDOOHG�WKH�SULQFLSDO��RULJLQDWRU�RI�WKH�XWWHU�

DQFH���LQVXOW�SRHPV�RQO\�VXUIDFH�WKURXJK�DQ�DQL�

PDWRU��WUDQVPLWWHUV�RI�WKH�XWWHUDQFH���'XULQJ�D�VLGH

FRQYHUVDWLRQ�VRPHRQH�PD\�RFFXS\�ZKDW�,�ZLOO�FDOO

WKH�SULPDU\�SDUWLFLSDQW�UROH�RI�LQVWUXFWRU��ZKLOH�LQ�D

ODWHU�VLGH�FRQYHUVDWLRQ�WKDW�VDPH�SHUVRQ�PD\�VKLIW

KLV�RU�KHU�SDUWLFLSDQW�UROH�WR�WKH�VHFRQGDU\�UROH�RI

UHFLSLHQW�RI�WKH�LQVWUXFWLRQ��,Q�WHUPV�RI�FRQVLGHU�

LQJ� KRZ� 3DN¶V� LQVWUXFWLRQDO� VW\OH� DIIHFWV� RWKHU

PHPEHUV�RI�WKH�JURXS��RQH�FDQ�VHH�WKDW�GLIIHUHQW

PHPEHUV�DUH�DEOH�WR�RFFXS\�GLIIHUHQW�SDUWLFLSDQW

UROHV�GXULQJ�VLGH�FRQYHUVDWLRQV��*RIIPDQ¶V�������

GLVWLQFWLRQV�RI�SULQFLSDO�DQG�DQLPDWRU�DGG�WR�RXU

XQGHUVWDQGLQJ�RI�VLGH�FRQYHUVDWLRQV�WKDW�LQYROYH

PXVLFDO�LQVWUXFWLRQ��IRU�WKH�SULQFLSDO�RI�WKH�PXVLF

LV�WKH�LQVWUXFWRU��3DN��<HW��WKH�DQLPDWRUV�RI�KLV�LGHDV

ZLOO�VKLIW�GXULQJ�VLGH�FRQYHUVDWLRQV��7KLV�LOOXVWUDWHV

QRW�RQO\�WKH�HIIHFW�RI�3DN¶V�LQVWUXFWLRQDO�WHFKQLTXH

XSRQ� KLV� VWXGHQWV�� EXW� KRZ� WKURXJK� WKH� HYHU�

FKDQJLQJ�UROH�RI�DQLPDWRU��NQRZOHGJH�LV�VKDUHG

DPRQJVW�PHPEHUV�RI�WKH�JURXS��7KH�XVH�RI�VLGH

FRQYHUVDWLRQV�DQG�YRFDOL]DWLRQV�E\�YDULRXV�PHP�

EHUV�RI�WKH�JDPHODQ�HPSKDVL]HV�KRZ�3DN¶V�WHDFK�

LQJ�LV�GLDORJLFDO��7KH�YRFDOL]DWLRQV�WKDW�KH�XVHV

DUH�PRVW�FHUWDLQO\�GHULYHG�IURP�KLV�HGXFDWLRQ�LQ

JDPHODQ�ZKHQ�KH�ZDV�D�ER\�LQ�%DOL�
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$QRWKHU�H[DPSOH�RI�KRZ�WKH�VLGH�FRQYHUVD�

WLRQ�LV�XVHG�WR�VKDUH�NQRZOHGJH�LV�EHORZ��,Q�WKLV

H[FHUSW�(G�EHJLQV�WKH�VLGH�FRQYHUVDWLRQ�E\�MRNLQJ

ZLWK�.DUHQ� WKDW� VKH� SXQLVKHV�KHUVHOI�ZKHQ�VKH

SOD\V� WKH� FHQJ�FHQJ� �D� F\PEDO�OLNH� LQVWUXPHQW

SOD\HG�ZLWK�F\PEDOV�DWWDFKHG�WR�HDFK�ZULVW�EHDW�

LQJ�DJDLQVW�DQRWKHU�VHW�RI�F\PEDOV���-RUJH�SOD\V

FHQJ�FHQJ�GXULQJ�DQRWKHU�VRQJ�

���(G��WR�.DUHQ�UXEELQJ�KHU�IRUHDUPV���$UH�\RX

JRLQJ�WR�SXQLVK�\RXUVHOI�WRGD\�VLQFH�\RX�FDQ¶W

SXQLVK�\RXUVHOI�WRPRUURZ"

���-RUJH��,W�WLULQJ

���.DUHQ���UXEELQJ�KHU�IRUHDUPV��:HOO�XK�+DYH

\RX�JRW�DQ\�'R�\RX�KDYH�DQ\�WULFNV�DV�WR�KRZ

WR�«

���-RUJH��1R��ODXJKWHU�

-XVW�WU\�WR�DV�PXFK�ZLWK�WKH�ZULVWV���ZLWKRXW

WLJKWHQLQJ� XS� \RXU� IRUHDUPV� �JHVWXUHV� KLV

PRYHPHQWV�WR�.DUHQ��

:H�VHH�LQ�WKH�DERYH�GLDORJXH�WKDW�-RUJH�ILUVW

UHDFWV�WR�(G¶V�KXPRURXV�UHPDUN�DERXW�.DUHQ¶V�SOD\�

LQJ�RI�WKH�FHQJ�FHQJ��-RUJH�EULQJV�KLPVHOI�LQWR�WKH

FRQYHUVDWLRQ� NQRZLQJ� ZKDW� .DUHQ� LV� JRLQJ

WKURXJK��-RUJH�SOD\V�FHQJ�FHQJ�LQ�DQRWKHU�VRQJ��

0HDQZKLOH�ZKLOH�.DUHQ�LV�UXEELQJ�KHU�IRUHDUPV

IURP�SOD\LQJ�WKH�FHQJ�FHQJ��VKH�VHHV�WKLV�DV�DQ

RSSRUWXQLW\�WR�JHW�D�SRLQWHU�IURP�-RUJH�DV�WR�KRZ

WR�EHVW�SOD\�WKH�LQVWUXPHQW��6KH�NQRZV�WKDW�-RUJH

KDV�SOD\HG�WKLV�LQVWUXPHQW�EHIRUH�DQG�VKH�LV�VRPH�

ZKDW�RI�D�QRYLFH�SOD\LQJ�LW��%ULHI�OLWWOH�GLVFXVVLRQV

OLNH�WKLV�ZKHUH�PHPEHUV�FKDQJH�WKHLU�SDUWLFLSDQW

UROH�LV�WKH�QDWXUH�RI�VLGH�FRQYHUVDWLRQV��:KLOH�LQ

WKH�DERYH�H[FHUSW�D�IXOO�EORZQ�LQVWUXFWLRQ�GLG�QRW

RFFXU��-RUJH�VKDUHG�KLV�NQRZOHGJH�DERXW�WKH�SOD\�

LQJ�RI�WKH�LQVWUXPHQW�ZLWK�.DUHQ��-RUJH¶V�UHPDUN�LQ

OLQH���«�,W�JHWV�WLULQJ�DIWHU�DZKLOH�� LV�PHDQW�WR

VKRZ�WR�.DUHQ�WKDW�KH�NQRZV�ZKDW�VKH�LV�JRLQJ

WKURXJK��.DUHQ¶V�WDNLQJ�WKH�RSSRUWXQLW\�WR�DVN�WKH

TXHVWLRQ�DOVR�LOOXVWUDWHV�KHU�NQRZOHGJH�RI�WKH�FRP�

PXQLFDWLYH�SUDFWLFHV�RI�WKLV�SDUWLFXODU�JDPHODQ�RU�

FKHVWUD�

$�ODVW�FRPPHQW�DERXW�VLGH�FRQYHUVDWLRQV�WKDW

LOOXVWUDWHV�KRZ�D�SUDFWLFH�DSSURDFK�WR�WKH�JURXS¶V

YHUEDO�EHKDYLRU�FDQ�EH�YDOXDEOH�LV�WKDW�LQ�ORRNLQJ

DW� WKH� WZR� VLGH� FRQYHUVDWLRQ� WUDQVFULSWV� DERYH�

ZH�VHH�WKDW�ERWK�*Z\Q�DQG�.DUHQ�FDQ�PDQLSXODWH

VLGH� FRQYHUVDWLRQV� LQ� D� GLIIHUHQW�PDQQHU�� %RWK

*Z\Q�DQG�.DUHQ�DUH�LQ�QHHG�RI�VRPH�NQRZOHGJH�LQ

RUGHU�WR�SOD\�WKH�PXVLF�HIILFLHQWO\��,Q�WKH�ILUVW�LQ�

VWDQFH�*Z\Q¶V�LQVWUXFWLRQ�LV�LQLWLDWHG�E\�VRPHRQH

HOVH��ZKHUHDV�LQ�WKH�VHFRQG�LQVWDQFH�LW� LV�.DUHQ

ZKR�LQLWLDWHV�D�UHTXHVW�IRU�NQRZOHGJH��,�IHHO�WKDW

WKHVH�WZR�LQVWDQFHV�LOOXVWUDWH�KRZ�WZR�PHPEHUV

RI� WKH� JURXS� QRW� RQO\� KDYH� DFFHVV� WR� GLIIHUHQW

IRUPV� RI� NQRZOHGJH�� WKH\� DOVR�PDQLSXODWH� WKH

JURXS¶V�FRPPXQLFDWLYH�SUDFWLFHV�GLIIHUHQWO\��<HW�

E\�HQJDJLQJ�LQ�VLGH�FRQYHUVDWLRQV��DV�,�KRSH�WKH

DERYH� H[DPSOHV� KDYH�VKRZQ��*Z\Q� DQG�.DUHQ

KDYH� DGGHG� WR� WKHLU� NQRZOHGJH� DERXW� JDPHODQ

PXVLF�DV�ZHOO�DV�DGGHG�WR�WKHLU�FRPPXQLFDWLYH�UHS�

HUWRLUH�

7KH�WKLUG�IRUP�RI�FRPPXQLFDWLYH�SUDFWLFH�WKDW

,� KDYH� REVHUYHG� GXULQJ� UHKHDUVDOV� LV�PHWD�GLV�

FRXUVH�DERXW�WKH�PXVLF��$V�D�IRUP�RI�FRPPXQLFD�

WLYH�SUDFWLFH��PHWD�GLVFRXUVH�LV�LQWHUHVWLQJ�LQ�WKDW

PHPEHUV�VWDWH�EHIRUH�WKH�ZKROH�JURXS�HLWKHU�WKHLU

FRQFHUQV�DERXW� D�SLHFH� RU�D� SDUWLFXODU�TXHVWLRQ

DERXW� LW��0HWD�GLVFRXUVH� PD\� RFFXU� VLPXOWD�

QHRXVO\�ZLWK�VLGH�FRQYHUVDWLRQV�EXW� WKHUH� LV�DO�

ZD\V� VRPH� IRUP�RI� PHWD�GLVFRXUVH� EHIRUH� WKH

JURXS�EHJLQV�WR�UHKHDUVH�D�SLHFH��7KURXJK�PHWD�

GLVFRXUVH�KLJKHU�UDQNLQJ�PHPEHUV�RI�WKH�JURXS

PDNH�GHFLVLRQV�DERXW�ZKR�SOD\V�ZKDW�LQVWUXPHQW�

DV�ZHOO�DV�ZKDW�VRQJ��RU�SDUW�WKHUHRI��QHHGV�WR�EH

ZRUNHG� RQ�PRUH��0HWD�GLVFRXUVH�DFWV� DOVR�DV� D

SODFH�ZKHUH�PHPEHUV�FDQ�DVN�DERXW�VSHFLILF�QRQ�

YHUEDO�FXHV�ZKLFK�DUH�XVHG�WR�LQLWLDWH�FKDQJHV�LQ

WHPSR�ZLWKLQ�D�SDUWLFXODU�SLHFH��6R��PHWD�GLVFRXUVH

HQDEOHV�DOO�PHPEHUV�RI�WKH�JURXS�WR�KDYH�D�YRLFH

RI�VRPH�VRUW��,Q�PDQ\�ZD\V��PHWD�GLVFRXUVH�DOVR

WULJJHUV�RWKHU�FRPPXQLFDWLYH�SUDFWLFHV��OLNH�VLGH

FRQYHUVDWLRQV��WR�WDNH�SODFH�

7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�PHWD�GLVFRXUVH

RFFXUULQJ�DIWHU�D�SLHFH�ZDV�UHKHDUVHG��>�LV�XVHG�WR

LQGLFDWH�RYHUODS���7KH�SLHFH�LQ�TXHVWLRQ��NDNDQ�

NDNDQ�� LV� D� WRNHQ� SLHFH� RI� WKH� JURXS�� \HW� WKHUH

ZHUH�VRPH�SUREOHPV�ZKHQ�WKLV�VRQJ�ZDV�UHKHDUVHG�

7KLV�PHWD�GLVFRXUVH�LV�DQ�LOOXVWUDWLRQ�RI�KRZ�WKH

JURXS�DV�D�ZKROH�LV�WU\LQJ�YHUEDOL]H�ZKDW�WKH�SURE�

OHP�ZDV�DQG�KRZ�WR�FRUUHFW�LW�
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���&DURO���LQDXGLEOH��«�,�FRXOGQ¶W�KHDU�\RX

���0DUWLQ��<RX�JX\V�VWDUWHG�VORZLQJ�GRZQ

���/HQ����2II��\RX�JX\V�VORZHG�GRZQ�

���3DN��%H�FDUHIXO��ODXJKV�

���&DURO��VRPHERG\�VORZHG�GRZQ

���������ODXJKWHU�

���3DN��7KLV�RQH¶V�FHQJ�FHQJ��WR�FHQJ�FHQJ�SOD\HU

-RUJH��MDQJ�MLQJD�MDQJ�MLQJ�MDQJ

���-RUJH��MDQJ�MLQJD�MDQJ

���3DN��-DQJ��-DQJ�

���&DURO���WR�0DUWLQ�	�/HQ��,�GRQ¶W�IHHO�OLNH�,�DP

SXVKLQJ�LW��VR�,�GRQ¶W�NQRZ�KRZ�,�FDQ�VORZ�LW

GRZQ

����*Z\Q��,�WKLQN�LWV�EHLQJ�SXVKHG

����&DURO��\RX�WKLQN�VR"�,�DP�WU\LQJ�WR�ZDWFK�-D�

VRQ�

����0DUWLQ��,�GRQ¶W�NQRZ�ZKR¶V�SXVKLQJ�LW��,�GRQ¶W

NQRZ�ZKR¶V�SXVKLQJ�LW�EXW�LW� VRXQGV�WR�PH

OLNH�\RX�JX\V�DUH�IDVWHU�WKDQ�ZH�DUH��UHIHUULQJ

WR�&DURO�DQG�*Z\Q¶V�VHFWLRQ��\RX¶UH�SXVKLQJ

LW�IDVWHU�WKDQ�WKH�WHPSR�ZH�DUH�SOD\LQJ�

����&DURO��ZK\�GRQ¶W� \RX� WU\� WR� SOD\� LW� VORZHU

µFDXVH�,�PHDQ�,�GRQ¶W�UHDOL]H�WKH�WUDQVLWLRQ

����-DVRQ��OHW¶V�VWDUW�IURP�WKH�WUDQVLWLRQ

���������WKH\�SOD\�WKH�SDUW�RI�WKH�VRQJ�WKH\�DUH�UHIHU�

ULQJ�WR�SOD\�DSSUR[LPDWHO\�����PLQXWHV�

����0DUWLQ��8P�ZHOO

����&DURO��µFDXVH�,�WKRXJKW�ZKHQ�ZH��ILUVW��SOD\HG

LW�LW�ZDV�UHDOO\�IDVW

����3DN��LW�ZDV�PXFK�WRR�ORXG

����&KULV��WKHUH�ZDV�WRR�PXFK�FRPPRWLRQ

����*Z\Q��VR�WKH\�GLGQ¶W�KHDU�DQ\�RI�WKH�FKDQJHV

����0DUWLQ��WKH�WHPSR�ZDV�2.�LW�MXVW�JRW�IDVWHU

DQG�IDVWHU��,�WKRXJKW�\RX�JX\V�ZHUH�SXVKLQJ

LW��&DQ�ZH�GR�WKH�WUDQVLWLRQ�LQWR�WKH�VORZ�VHF�

WLRQ"

����-DVRQ��7KH�PLGGOH�VHFWLRQ"

����0DUWLQ��\HDK

����-DVRQ���WR�-RUJH�SOD\LQJ�FHQJ�FHQJ�2QH�JRRG

ZD\�WR�GR�WKDW�LV�WR�OLNH�QRW�RQO\�ZLOO�\RX�VWDUW

LQ�DIWHU�WKH�JRQJ�DQ\ZD\�JRQJ�FKDQJ�JRQJ

FKDQJ� JRQJ� FKDQJ� VWDUW� WKDW�ZD\� DQG� WKHQ

\RX�DUH�OLNH�VHW�DQG�LI�\RX�PHVV�XS�DQG�LI�\RX

JHW�OLNH�RXW�RI�UK\WKP�ZKDW�,�GR�LV�,¶OO�VWDUW�IRU

MXVW�D�VSOLW�VHFRQG�DQG�ILQG�P\�SODFH�DQG�VR�,

FDQ�VWDUW�LW�IUHVK�LQ�\RXU�KHDG�DJDLQ�

7KLV�WUDQVFULSW�UHSUHVHQWV�VHYHUDO�HOHPHQWV�RI

PHWD�GLVFRXUVH�WKDW�DUH�LPSRUWDQW�WR�WKLV�FRPPX�

QLW\�RI�SUDFWLFH�ZKHUH�RQH�FDQ�VHH�VHYHUDO�����PHP�

EHUV� RI� WKH� JURXS� HQJDJLQJ� LQ� D� VWUHWFK� RI� GLV�

FRXUVH��:KLOH�VRPH�RI�WKH�FRPPXQLFDWLRQ��DV�LQ

OLQHV������LV�LQVWUXFWLRQ�WKURXJK�VLGH�FRQYHUVDWLRQ�

VHYHUDO�PHPEHUV�RI�WKH�JURXS�YRLFLQJ�WKHLU�RSLQ�

LRQ�DERXW�ZKDW�ZHQW�ZURQJ�GXULQJ�WKH�SOD\LQJ�RI

NDNDQ�NDNDQ��/LQHV�������DUH�LQWHUHVWLQJ�IRU�WKH\

LOOXVWUDWH�LQYROYHPHQW�E\�WRSLF��3DN�VD\V�LQ�LW�ZDV

PXFK�WRR�ORXG�OLQH����DQG�&KULV�UHVSRQGV�WKHUH

ZDV�WRR�PXFK�FRPPRWLRQ� LQ�OLQH�����/LQH����LV

LQWHUHVWLQJ�EHFDXVH�*Z\Q�ILQLVKHV�RII�WKRVH�WZR

FRPPHQWV�VR�WKH\�GLGQ¶W�KHDU�DQ\�RI�WKH�FKDQJHV�

7KHVH�WKUHH�OLQHV�DUH�DQ�H[DPSOH�RI�LQYROYHPHQW

WKURXJK�LQWHUDFWLRQ�DQG�FRPSUHKHQVLRQ��.DUHQ¶V

FRPPHQW�LV�LPSOLFLWO\�VWDWLQJ�WKDW�VKH�XQGHUVWDQGV

ZKDW�WKH\�DUH�WDONLQJ�DERXW��%XW�QRWLFH�KRZ�LQ�OLQH

���0DUWLQ�FRPSOHWHO\�GLVDJUHHV�ZLWK�3DN��&KULV�

DQG�*Z\Q��WKH�WHPSR�ZDV�2.�LW�MXVW�JRW�IDVWHU�DQG

IDVWHU��,�WKRXJKW�\RX�JX\V�ZHUH�SXVKLQJ�LW��/LQH���

DQG�WKLV�ZKROH�H[FHUSW�LOOXVWUDWHV�WKDW�ZLWKLQ�WKLV

JURXS�WKH�FRPSUHKHQVLRQ�RI�WKH�PXVLF�DQG�SURE�

OHPV�WKDW�DULVH�ZLWKLQ�LW�LV�YHU\�G\QDPLF��,I�\RX

NQRZ�WKH�FRPPXQLFDWLYH�SUDFWLFHV�RI�WKH�JURXS

\RX�DUH�DEOH�WR�KDYH�D�YRLFH�ZLWKLQ�LW�

:KLOH�WKH�GLVFRXUVH�LQ�OLQH����DSSHDUV�DQRPD�

ORXV�DW� ILUVW�JODQFH�� IRU�-DVRQ� LV�SRLQWLQJ�RXW�WR

-RUJH�ZKDW�WR�GR�LI�KH�JHWV�RII�EHDW��,W�DSSHDUV�WKDW

-RUJH¶V�JHWWLQJ�RIIEHDW�KDV�EHHQ�ZKDW�FDXVHG�WKH

UHVW�RI�WKH�JDPHODQ�WR�JHW�RII�WHPSR�LQ�WKH�ILUVW

SODFH��7KH�FXOPLQDWLRQ�RI�WKLV�PHWD�GLVFRXUVH�ZDV

EHLQJ�DEOH�WR�LGHQWLI\�ZKHUH�WKH�SUREOHP�ZDV��,Q

WKLV� FDVH� WKH�FHQJ�FHQJ� SOD\HU� DSSHDUV� WR� KDYH

VORZHG�GRZQ�� GLVUXSWLQJ� KDOI� RI� WKH� JDPHODQ�

:KHQ�VHYHUDO�PHPEHUV�YRLFHG�WKH�SUREOHP�DQG

WKHQ�SOD\HG�WKDW�SDUW�RI�WKH�VRQJ�DJDLQ��WKH�PHP�

EHUV�RI�WKH�JDPHODQ�ZHUH�DEOH�WR�LGHQWLI\�ZKHUH

WKH�SUREOHP�ZDV��1RWLFH�DOVR�WKDW�VLGH�FRQYHUVD�

WLRQV� DQG� YRFDOL]DWLRQV�ZHUH� XVHG�ZLWKLQ� WKLV

VWUHWFK�RI�GLVFRXUVH�

,Q�WHUPV�RI�SDUWLFLSDQW�UROHV��LW�LV�DOVR�LQWHUHVW�

LQJ�WR�QRWH�WKDW�ZLWKLQ�WKLV�VWUHWFK�RI�GLVFRXUVH�ZH

VHH�PHPEHUV�VKLIWLQJ�WKHLU�UROHV�LQ�WKH�FRQYHUVD�

WLRQ��)RU�LQVWDQFH��LQ�OLQH���3DN�LV�VKLIWLQJ�IURP�D
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JHQHUDO�FRPPHQWDWRU�WR�DQ�LQVWUXFWRU��+H�VD\V��%H

FDUHIXO��:KLOH�WKLV�VWDWHPHQW�DSSHDUV�WR�DGGUHVV

WKH�ZKROH�JDPHODQ��KH�JRHV�RQ�WR�LPPHGLDWHO\�JLYH

-RUJH�VRPH�DGGLWLRQDO�LQVWUXFWLRQ�RQ�KRZ�WR�SOD\

KLV�SDUW��,Q�OLQHV����DQG����-DVRQ�LV�HQJDJHG�LQ�WKH

PHWD�GLVFRXUVH�DQG�WKHQ�PRYHV�RQ�WR�LQVWUXFWLQJ

-RUJH�LQ�OLQH����DV�DQ�DQLPDWRU�RI�3DN¶V�WHDFKLQJ�

2QH�FDQ�DOVR�VHH�WKDW�QRW�RQO\�DUH�WKH�SDUWLFLSDQW

UROHV�VKLIWLQJ�LQ�WKHVH�LQVWDQFHV��EXW�DOVR�WKH�XW�

WHUDQFH�HYHQWV�ZLWKLQ�WKH�VWUHWFK�RI� WDON��,UYLQH

������DUH�PDUNHG�HQRXJK�WR�KLJKOLJKW�WKH�VKLIW�LQ

SDUWLFLSDQW� UROHV� WKDW�3DN�DQG�-DVRQ�HQJDJH� LQ�

7KHUHIRUH��LW�LV�QRW�MXVW�WKH�DELOLW\�WR�PDQLSXODWH

WKH�WKUHH�IRUPV�RI�FRPPXQLFDWLRQ�WKDW�,�KDYH�LGHQ�

WLILHG�WKDW�PDNH�XS�D�PHPEHU¶V�SUDJPDWLF�DZDUH�

QHVV��EXW�DOVR�WKH�DELOLW\�WR�NQRZ�KRZ�DQG�ZKHQ

WR�FKDQJH�SDUWLFLSDQW�UROH�EHWZHHQ�EHLQJ�D�WHDFKHU�

EHLQJ�D�VWXGHQW��RU� MXVW�DGGLQJ� WR�WKH�PHWD�GLV�

FRXUVH�DERXW�WKH�PXVLF�

7DNHQ� WRJHWKHU� WKHVH� WKUHH� FRPPXQLFDWLYH

SUDFWLFHV�HQFRPSDVV�WKH�FRPPXQLFDWLYH�UHSHUWRLUH

RI� WKH�JURXS� WKDW� LV� XVHG� WR� LQVWUXFW� WKH�PXVLF�

/HDUQLQJ�KRZ�WR�XVH�WKHP�DW�WKH�ULJKW�PRPHQW�HQ�

DEOHV�D�PHPEHU�WR�QDYLJDWH�WKURXJK�WKH�LQVWUXF�

WLRQDO�SURFHVV��,Q�DGGLWLRQ��ZKLOH�3DN�VHWV�XS�KRZ

WKH�SLHFH�LV�WR�EH�SOD\HG�DQG�LV�WKH�ODVW�ZRUG�RQ

KRZ�LW�ZLOO�EH�SHUIRUPHG��VLGH�FRQYHUVDWLRQV�DQG

PHWD�GLVFRXUVH�LOOXVWUDWH�KRZ�PHPEHUV�RI�WKH�JURXS

DUH�D�SDUW�RI�WKH�OHDUQLQJ�SURFHVV�IRU�HDFK�RWKHU�

%DNKWLQ¶V�QRWLRQV�RI�KHWHURJORVVLD��GLDORJLFDOLW\

DQG�SRO\YRFDOLW\�SURYLGH�D�IXUWKHU�SHUVSHFWLYH�WR

WKHVH� IRUPV� RI� FRPPXQLFDWLYH� SUDFWLFH� �������

+HWHURJORVVLD�DQG�SRO\YRFDOLW\�UHIHU�WR�WKH�PDQ\

WRQJXHV� DQG� YRLFHV� WKDW� DUH� SUHVHQW�ZLWKLQ� WKH

QRYHO��'XULQJ�WKH�FRQVWUXFWLRQ�RI�D�SDUWLFXODU�SLHFH

WKHUH�DUH�QXPHURXV�YRLFHV�WKDW�JR�LQWR�IRUPLQJ�D

WH[W��YHUEDO�RU�QRQYHUEDO��WKURXJK�ZKLFK�JDPHODQ

LV�LQVWUXFWHG��)URP�WKH�H[FHUSWV�RI�GLVFRXUVH�WKDW�,

KDYH� KLJKOLJKWHG� VR� IDU�� RQH� FDQ� VHH� WKDW� RIWHQ

PRUH�WKDQ�RQH�RI�WKHVH�IRUPV�RI�FRPPXQLFDWLRQ�LV

EHLQJ�XVHG�DW�WKH�VDPH�WLPH��,Q�DGGLWLRQ��ZKHQ�,

UHFRUGHG� UHKHDUVDOV� RIWHQ� FRQYHUVDWLRQV� ZHUH

GURZQHG�RXW�E\�HLWKHU�RWKHU�FRQYHUVDWLRQV�DQG�RU

WKH�JDPHODQ�ZRXOG�VWDUW�WR�SOD\���<HW��LW�LV�QRW�RQO\

WKH�IRUPV�RI�FRPPXQLFDWLRQ�WKHPVHOYHV�WKDW�FDQ

EH�VDLG�WR�UHSUHVHQW�D�YRLFH��EXW�WKH�PHPEHUV�RI

WKH� JDPHODQ�ZKR� DUH� XVLQJ� WKH� FRPPXQLFDWLYH

SUDFWLFHV� DQG� FKDQJLQJ� WKHLU� SDUWLFLSDQW� UROHV�

0DQ\�YRLFHV�QRW�RQO\�PDNH�XS�WKH�PXVLFDO�WH[W�

EXW�LOOXVWUDWH�WKH�GLDORJLFDO�QDWXUH�RI�WKH�FRPPXQL�

FDWLYH�SUDFWLFHV�ZLWK�WKH�JURXS�DV�ZHOO��2QFH�\RX

OHDUQ�DQ�LQVWUXPHQW��\RX�DUH�DEOH�WR�DFW�DV�DQ�DQL�

PDWRU�RI�3DN¶V�LQVWUXFWLRQ�WR�RWKHU�PHPEHUV�RI�WKH

JDPHODQ��7KLV�LQVWUXFWLRQ�LV�GLDORJLFDO�LQ�WKH�VHQVH

WKDW�LW�ZDV�SDVVHG�RQ�IURP�3DN�ZKR�OHDUQHG�WKH

PXVLF�ZKLOH�KH�ZDV�D�ER\�LQ�%DOL�

7KH�QH[W�H[FHUSW�LOOXVWUDWHV�WKH�PDQ\�YRLFHV

ZKLFK�FDQ�EH�KHDUG�ZLWKLQ�D� VLGH�FRQYHUVDWLRQ�

$GGLWLRQDOO\��WKH�WKUHH�IRUPV�RI�FRPPXQLFDWLYH

SUDFWLFH�GLVFXVVHG�DERYH�DUH�RFFXUULQJ�ZLWKLQ�WKH

VDPH�VWUHWFK�RI�GLVFRXUVH��.DUHQ��ZKR�LV�SOD\LQJ

FHQJ�FHQJ��LV�KDYLQJ�GLIILFXOW\�XQGHUVWDQGLQJ�ZKDW

WKH�FXH�LV�IRU�D�SDUWLFXODU�SDUW�RI�D�VRQJ��DQG�DV�D

UHVXOW�VKH�ILQGV�SOD\LQJ�WKLV�SDUW�SUREOHPDWLF��'XU�

LQJ�WKLV�VRQJ�3DN�LV�SHUIRUPLQJ�DQ�LPSURYLVDWLRQDO

GDQFH�ZKHUH�WKH�WHPSR�FKDQJHV�DQG�VRQJ�WUDQVL�

WLRQV�DUH�LQLWLDWHG�E\�KLV�ERG\�PRYHPHQWV�

���.DUHQ��<RX��\RX¶UH�SOD\LQJ�WKDW�SDWWHUQ�DW�WKH

VSHHG�DW�WKH�WLPH�WKDW�XP�WKDW�,¶P�SOD\LQJ�WKH�

,�DP�SOD\LQJ�WKH�SDWWHUQ�KH�GRHV�DQG�WKH�VSHHG

WKDW�KH�GRHV�DIWHU�KH�GRHV�LW"�,V�WKDW�,�DP�MXVW

VD\LQJ�WKDW�ULJKW"

���-DVRQ���VWRS�ZKHUH�WKH�JRQJVD�VWRSV

���0DUWLQ��1R��ZH�VKRXOG�XP��DFWXDOO\�,¶P�QRW�GR�

LQJ�WKDW�MXVW�XK�MXVW�\RX�

�>

���.DUHQ���2K�\RX¶UH�MXVW�GRLQJ�WKDW�IRU�PH

���3DN��MXVW�WKH�VSHHG�

���.DUHQ��VR�ULJKW�DIWHU�KH��3DN�DV�KH�LV�GDQFLQJ�

GRHV�LW�,�DP�VXSSRVHG�WR��JHW�WKH�VSHHG�

���0DUWLQ��12�DV�KH��3DN��GRHV�LW�

���.DUHQ��2K��JRG��ODXJKV�

���3DN��\HDK��ODXJKV��\RX¶UH�WRR�ODWH��ODXJKV���/DQJ

ORQJ�OLQJ�OLQJ��FKLND�FKLND�FKLND�FKLND�FKDN

����.DUHQ��2.�VR�,�KDYH�WR�ILJXUH�RXW�ZKDW�,�QHHG

WR�OLVWHQ�WR"

����3DN��ODQJ�ORQJ�OLQJ�OLQJ

����-DVRQ��<RX�KDYH�WR�ZDWFK�KLP

����.DUHQ��VR�ZKDW�DUH�\RX�JRLQJ�WR�GR�WR�OHW�PH

NQRZ�WKDW

����0DUWLQ��LW�UHDOO\�GHSHQGV�RQ�KRZ�LW�VRXQGV�
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\RX�MXVW�KDYH�WR�ZDWFK

����.DUHQ��VR�ZKDW¶V�\RXU�VLJQDO�JRLQJ�WR�EH�VRPH�

WKLQJ�LQ�\RXU�KDQG"

����-DVRQ��+H�ZDONV

����3DN��,�GRQ¶W�NQRZ

����-DVRQ��KH�MXVW�ZDONV

����3DN��MXVW�ZDONV�ODQJ�ORQJ�OLQJ�OLQJ�FKLND�FKLND

FKLND�FKLND�FKDN

����.DUHQ����������GXW�GXW�GXW�GXW�GXW

����3DN��FKLND�FKLND�FKLND�FKLND�FKDN

����.DUHQ��RN

����-DVRQ��LI�\RX�VHH�KLP��XVXDOO\�DIWHU�WKH�VKRUW

FXH� KH¶OO� MXVW� HLWKHU� VWDQG� LQ� RQH� SODFH� RU

PD\EH�KH¶OO�WDNH�MXVW�RQH�OLWWOH�VLGH�VWHS

����3DN���<HDK

����-DVRQ���,WV�MXVW�KDUGO\�DQ\�PRYHPHQW�DW�DOO��EXW

KH�OLNH�GHOLEHUDWHO\�ZDONV�ZLWK�KLV�KDQGV�DQG

KLV�IHHW�WKHQ�\RX�NQRZ

����3DN��ODQJ�ORQJ�OLQJ�OLQJ�FKLND�FKLND�FKLND�FKLND

FKDN

����-DVRQ��<RX�VHH�KLP�PDNH�YHU\�REYLRXV�VWHS�

SLQJ�PRWLRQV

����0DUWLQ��+H�VRUW�RI�ZDONV

����.DUHQ��RN

����0DUWLQ��LW¶OO�EH�D�OLWWOH�PRUH�REYLRXV�ZKHQ�WKHUH

LV�PRUH�URRP�IRU�KLP�WR�PRYH�DURXQG�FDXVH

����&KULVWD��IRU�QRZ�KH¶OO�MXVW�NLFN�VRPHERG\�LQ

WKH�KHDG�

����-DVRQ��GR�\RX�ZDQW�WR�WU\�LW

����.DUHQ��\HDK��WKH\�VWDUW�SOD\LQJ�

����0DUWLQ��OHW¶V�GR�LW�DJDLQ

����-DVRQ��LWV�VXSSRVHG�WR�EH�ODQJ�FKODQJ�FKLQJ"

����3DN��/DQJ�ORQJ�OLQJ�OLQJ�FKLND�FKLND�FKLND�FKLND

FKDN

7KLV�VWUHWFK�RI�GLVFRXUVH�EHJLQV�ZLWK�.DUHQ

LQLWLDWLQJ�VRPH�PHWD�GLVFRXUVH�DERXW�WKH�VRQJ�WKH\

MXVW�SOD\HG��IRU� VKH�YRFDOL]HV�KHU�GLIILFXOW\�GLV�

FHUQLQJ�H[DFWO\�ZKLFK�FXH�LQLWLDWHV�D�SDUWLFXODU�WUDQ�

VLWLRQ��,Q�OLQH���.DUHQ�LV�VXUSULVHG�WR�OHDUQ�WKDW�VKH

KDV�WR�IROORZ�WKH�GDQFHU¶V��3DN¶V��PRYHPHQWV�SUH�

FLVHO\��2K��JRG��3DN¶V�UHDFWLRQ�LQ�OLQH���LV�LQWHUHVW�

LQJ� QRW� EHFDXVH� KH� ODXJKV�� EXW� EHFDXVH� KH� UH�

VSRQGV�WR�KHU�SUREOHP�ZLWK�D�YRFDOL]DWLRQ�RI�WKH

PXVLF�VKH�LV�SOD\LQJ�GXULQJ�WKH�SDUW��/DQJ�ORQJ

OLQJ�OLQJ��FKLND�FKLND�FKLND�FKLND�FKDN��,Q�OLQH

���.DUHQ�DGGUHVVHV�KHU�TXHVWLRQ�WR�-DVRQ�DQG

0DUWLQ��\HW�VWLOO�3DN�UHVSRQGV�LQ�OLQH����E\�YR�

FDOL]LQJ�WKH�SDUW�VKH�LV�SOD\LQJ��ODQJ�ORQJ�OLQJ

OLQJ���(YHQWXDOO\��.DUHQ�JHWV�LW�RXW�RI�-DVRQ�WKDW

VKH�LV�WR�ZDWFK�D�SDUWLFXODU�GDQFH�VWHS�IRU�KHU

FXH��3DN�LV�DOVR�QRW�DEOH�WR�YHUEDOL]H�WKH�FXH�IRU

.DUHQ�XQWLO�-DVRQ�LV�DEOH�WR�LGHQWLI\�LW��6R��LQ�OLQH

���3DN�VD\V�MXVW�ZDONV� DQG�WKHQ� UHSHDWV�RQFH

DJDLQ�WKH�YRFDOL]DWLRQ�RI�WKH�SDUW�WKDW�.DUHQ�LV

SOD\LQJ��,Q�OLQH����.DUHQ�UHSHDWV�EDFN�WKH�YRFDO�

L]DWLRQ�XSRQ�UHDOL]LQJ�WKH�FXH�VKH�LV�WR�EH�ORRN�

LQJ�IRU���������GXW�GXW�GXW�GXW�GXW��.DUHQ¶V�UHS�

HWLWLRQ�RI�WKH�YRFDOL]DWLRQ�HPSKDVL]HV�WKDW�VKH

XQGHUVWDQGV�WKH�SDUW�VKH�LV�WR�SOD\��DQG�WKH�FXH

VKH�LV�WR�ZDWFK�IRU��-DVRQ�WKHQ�JRHV�RQ�WR�GH�

VFULEH�WKH�YDULRXV�ZD\V�WKDW�WKH�FXH�PD\�FRPH�

:H�DOVR�VHH�LQ�WKH�DERYH�WUDQVFULSW�KRZ�UHSHWL�

WLRQ�LV�XVHG�LQ�LQYROYHPHQW��.DUHQ�LOOXVWUDWHV�KHU

LQYROYHPHQW�ZLWK�3DN¶V�LQVWUXFWLRQ�E\�WU\LQJ�WR

UHSHDW�EDFN�DV�EHVW�DV�VKH�FDQ�KLV�YRFDOL]DWLRQV�

7KLV�UHSHWLWLRQ�UHSUHVHQWV�QRW�RQO\�KHU�LQWHUDF�

WLRQDO�DELOLWLHV�DV�D�PHPEHU�RI�WKH�FRPPXQLW\�

EXW�KHU�FRPSUHKHQVLRQ�RI�WKH�LQVWUXFWLRQ�WKDW

3DN�LV�JLYLQJ�KHU�

,Q�DERYH�WUDQVFULSW�PHPEHUV�RI�WKH�JDPHODQ

DUH�XWLOL]LQJ�GLIIHUHQW�IRUPV�RI�FRPPXQLFDWLRQ�LQ

RUGHU�WR�VKDUH�WKHLU�NQRZOHGJH�ZLWK�.DUHQ��3DN

VWLFNV�SULPDULO\�WR�KLV�YRFDOL]DWLRQV�±�ZKLFK�DUH

H[DFWO\�WKH�VDPH�HDFK�WLPH�KH�UHSHDWV�WKHP��,Q

FRQWUDVW��-DVRQ�DQG�0DUWLQ�DUH�DEOH�WR�GHVFULEH

YHUEDOO\� WKH� VSHFLILF� GHWDLO� WKDW�.DUHQ� QHHGV�

7KURXJKRXW� WKLV�H[FKDQJH�3DN� LV� VWLOO�DEOH� WR

PDLQWDLQ�KLV�UROH�DV�LQVWUXFWRU��<HW��-DVRQ�FKDQJHV

KLV�UROH�IURP�SDUWLFLSDQW�LQ�PHWD�GLVFRXUVH�LQ�OLQH

��WR�IXOO�EORZQ�LQVWUXFWRU��DQLPDWRU��LQ�OLQHV����

����DQG�����0DUWLQ�DGGV�WR�-DVRQ¶V�LQVWUXFWLRQV

WKURXJKRXW�JLYLQJ�DVVXUDQFHV�RI�WKH�NQRZOHGJH

WKDW�WKH\��3DN��-DVRQ�	�0DUWLQ��DUH�LQ�WKH�SUR�

FHVV�RI�SDVVLQJ�RQ�WR�.DUHQ��$V�D�UHVXOW��WKLV�LV

D�OHQJWK\�VLGH�FRQYHUVDWLRQ�WKDW�XWLOL]HV�PHWD�

GLVFRXUVH�� LQVWUXFWLRQDO� VLGH� FRQYHUVDWLRQ�� DV

ZHOO�DV�YRFDOL]DWLRQV��2QH�VKRXOG�EH�DEOH�WR�VHH

WKH� SRO\YRFDOLF� QDWXUH� RI�PXVLFDO� LQVWUXFWLRQ

ZLWKLQ�WKLV�JDPHODQ�RUFKHVWUD�

,Q�P\� GLVFXVVLRQV�ZLWK�PHPEHUV� RI� WKH

JURXS�DERXW�WKH�FRPPXQLFDWLRQ� WKDW�WKH\�XVH
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GXULQJ�UHKHDUVDO��WKH\�HPSKDVL]HG�WKH�IDFW�WKDW�WKH

IRUPV�RI�FRPPXQLFDWLRQ�WKDW�,�KDYH�LGHQWLILHG�KHUH

DUH�XQLTXH�WR�WKH�JURXS��<RX�ZRXOG�QRW�ILQG�JURXSV

LQ�%DOL�XVLQJ�WKLV�VDPH�FRPPXQLFDWLYH�UHSHUWRLUH�

DQG�\RX�ZRXOG� EH�KDUG�SUHVVHG� WR� ILQG�DQRWKHU

JURXS�LQ�WKH�8QLWHG�6WDWHV�ZLWK�VLPLODU�IRUPV�RI

FRPPXQLFDWLYH�SUDFWLFH��7KH�ZD\�WKDW�WKH�JURXS

KDV�FRQVWUXFWHG�D�FRPPXQLW\�RI�SUDFWLFH��RU�UHDO�

LW\��%HUJHU�	�/XFNPDQQ��������KDV�HQDEOHG�WKHP

WR�PDLQWDLQ�WKHLU�XQLTXH�LQVWUXFWLRQDO�G\QDPLF�

0HUULDP��������LOOXVWUDWHV�KRZ�FXOWXUDO�V\VWHPV�DUH

SHUSHWXDWLQJ�WKURXJK�WKH�OHDUQLQJ�SURFHVV�

,Q� RWKHU� ZRUGV�� LW� LV� WKURXJK� OHDUQLQJ�

HQFXOWXUDWLRQ��WKDW�WKH�FXOWXUH�JDLQV�LWV�VWDELOLW\�

IRU�PHPEHUV�RI�RQH�JHQHUDWLRQ�WHDFK�WR�PHPEHUV

RI�VXFFHHGLQJ�JHQHUDWLRQV�ZKDW�WKH�FXOWXUH�LV�DQG

GRHV���0HUULDP�����������

7KHUHIRUH�WKH�IDFW�WKDW�VRPH�PHPEHUV�RI�WKH

JDPHODQ�DUH�DEOH�WR�VKDUH�NQRZOHGJH�DQG�WHDFK

RWKHU�PHPEHUV�HQDEOHV�QRW�RQO\�WKH�PXVLFDO�WUDGL�

WLRQ�WR�EH�SDVVHG�RQ��EXW�WKH�FRPPXQLFDWLYH�SUDF�

WLFHV�RI�WKH�JURXS�WR�EH�SDVVHG�RQ�DV�ZHOO�

$�EOHVVLQJ�LV�GRQH�EHIRUH�HYHU\�SHUIRUPDQFH�

DQ�LPSRUWDQW�SDUW�RI�WKH�HYHQW��:KLOH�,�GR�QRW�ILQG

EOHVVLQJV�WR�EH�D�FRPPXQLFDWLYH�SUDFWLFH�DVVRFL�

DWHG�ZLWK�OHDUQLQJ��WKH\�DUH�DQ�LPSRUWDQW�GLVFXU�

VLYH�HOHPHQW�RI�SHUIRUPDQFH��%HIRUH�HYHU\�SHUIRU�

PDQFH�3DN�GRHV�D�EOHVVLQJ�RYHU�WKH�VWDJH�ZKHUH

KH�VSULQNOHV�KRO\�ZDWHU��7KLV�LV�VR�WKDW�HYHU\RQH

ZLOO�EH�VDIH�DQG�WKH�EOHVVLQJ�DOVR�SUDLVHV�WKH�JRGV

ZKR�FRPH�WR�OLIH�ZKHQ�WKH�PXVLF�LV�SOD\HG��$SSDU�

HQWO\�DW�RQH�SHUIRUPDQFH�D�PDOH�GDQFHU�DVNHG�3DN

QRW�WR�GR�WKH�EOHVVLQJ�IRU�IHDU�RI�WKH�VWDJH�JHWWLQJ

ZHW�DQG�RQH�RI�WKH�GDQFHUV�VOLSSLQJ�DQG�JHWWLQJ

KXUW��6R��3DN�GLG�QRW�GR�WKH�EOHVVLQJ�DQG�GXULQJ

WKH�SHUIRUPDQFH� WKH�GDQFHU� LQ�TXHVWLRQ�VOLSSHG

ZKLOH�GDQFLQJ�DQG�JRW�KXUW��3DN�DSSDUHQWO\�DWWULE�

XWHG�WKLV�WR�WKH�IDFW�WKDW�WKH�EOHVVLQJ�ZDV�QRW�GRQH�

$W�WKH�SHUIRUPDQFH�,�SOD\HG�LQ�ZLWK�WKH�JURXS�3DN

IRUJRW� WR�GR� WKH�EOHVVLQJ�� DQG�RQ� WKH�ZD\� EDFN

KRPH�WKH�EXV�EURNH�GRZQ��(YHQWXDOO\�WKH�EXV�ZDV

PRYLQJ�DJDLQ� �LW�ZDV�MXVW� WKH�UDGLDWRU���EXW�QRW

EHIRUH�QXPHURXV�PHPEHUV�RI�WKH�JURXS�FKDVWLVHG

KLP�IRU�QRW�GRLQJ�WKH�EOHVVLQJ��,�KHOSHG�ILOO�XS�WKH

UDGLDWRU�ZLWK�ZDWHU��DQG�DV�,�ZDV�JHWWLQJ�EDFN�RQ

WKH�EXV�,�FRXOG�VHH�WKDW�3DN�ZDV�UHDOO\�ZRUULHG�DQG

ERWKHUHG�E\�WKLV��7KH�EOHVVLQJ�VKRZV�WKH�LPSRU�

WDQFH�RI�GLVFXUVLYLW\�LQ�SHUIRUPDQFH��IRU�DSSDU�

HQWO\� WKHUH�DUH�FRQVHTXHQFHV�IRU�QRW� VD\LQJ� WKH

EOHVVLQJ��7KH�EOHVVLQJ�DOVR�JLYHV�$QJOR�PHPEHUV

RI�WKH�JURXS�D�WDVWH�RI�WKH�DQLPLVWLF�UHOLJLRQ�WKDW

JDPHODQ�LV�DVVRFLDWHG�ZLWK�LQ�%DOL��$WWULEXWLQJ�SURE�

OHPV�WKDW�DULVH��D�GDQFHU�VOLSSLQJ�RU�WKH�EXV�EUHDN�

LQJ�GRZQ��WR�3DN�QRW�GRLQJ�WKH�EOHVVLQJ�LV�DQ�H[�

DPSOH�RI�FDXVDOLW\�ZKLFK�LV�D�FKDUDFWHULVWLF�RI�DQL�

PLVWLF�UHOLJLRXV�V\VWHPV��2Q�%DOL�JDPHODQ�ZRXOG

QRW�EH�SHUIRUPHG�LQ�D�WKHDWUH�DV�LW�LV�LQ�WKH�8QLWHG

6WDWHV��DQG�DVLGH�IURP�JDPHODQ�FRPSHWLWLRQV��WKH

SOD\LQJ�RI�JDPHODQ�LV�WLHG�WR�ERWK�WKH�FRPPXQLW\

DQG�UHOLJLRXV�HYHQWV��7KH�EOHVVLQJ�DFNQRZOHGJHV

WKDW�WKHUH�LV�DQRWKHU�YRLFH��DOEHLW�LPSOLFLW��WR�DGG�WR

WKH� SRO\YRFDOLF� LQVWUXFWLRQ� RI�PXVLF�� WKH�*RGV�

7KH\�DUH�SUHVHQW�LQ�WKH�JRQJV�ZKHQHYHU�ZH�SOD\�

2QH� GRHV� QRW� HYHU� VWHS� RYHU� WKH� JRQJV� RXW� RI

UHVSHFW�IRU�WKH�*RGV�

(DVW�YHUVXV�:HVW��1RWDWLRQ

DQG�/DQJXDJH

2QH�ZD\�WKDW�PHPEHUV�RI�WKH�JURXS�DUH�DEOH

WR�E\SDVV�FRPSOHWH�PHPRUL]DWLRQ�RI�WKH�PXVLF�LV

WR�XVH�RQH�RI�WZR�IRUPV�RI�WUDQVFULSWLRQ��2QH�IRUP

LV�WUDGLWLRQDO�ZHVWHUQ�VWDQGDUG�PXVLFDO�QRWDWLRQ�

ZKLFK�LV�XVHG�E\�PHPEHUV�RI�WKH�JURXS�ZKR�KDYH

D�VWURQJ�EDFNJURXQG�LQ�PXVLF��0RVW�PHPEHUV�XVH

ZKDW�,�FDOO�D�FLSKHU�IRUP�RI�QRWDWLRQ��7KHVH�DUH�QRW

QRWHV�ZULWWHQ�GRZQ��EXW� LQVWHDG�WKH�QXPEHUV�RI

WKH� JRQJV� �JDPHODQ� XWLOL]HV� VHYHQ� WRQHV�� WR� EH

SOD\HG�GXULQJ�D�VRQJ�DUH�GLVSOD\HG��%RWK�IRUPV�RI

QRWDWLRQ�DUH�SUREOHPDWLF��IRU�WKH�XOWLPDWH�JRDO�RI

VRPH�PHPEHUV�RI�WKH�JURXS�LV�WR�PHPRUL]H�WKH

VRQJ�DV�PHPRUL]DWLRQ�LV�WKH�SULPDU\�IRUP�RI�OHDUQ�

LQJ�RQ�%DOL��6RPH�PHPEHUV�DUH�EHWWHU�DW�PHPRUL]D�

WLRQ�WKDQ�RWKHUV��LOOXVWUDWLQJ�WKDW�WKLV�VW\OH�RI�OHDUQ�

LQJ�LV�YHU\�LQGLYLGXDOL]HG��3HRSOH�DSSURDFK�LW�IURP

GLIIHUHQW�SHUVSHFWLYHV�DQG�SDVW�H[SHULHQFHV�±�PX�

VLFLDQV�FRPH�IURP�YHU\�GLYHUJHQW�PXVLFDO�EDFN�

JURXQGV��7KH�IROORZLQJ�DPXVLQJ�QDUUDWLYH�LOOXV�

WUDWHV�WKH�SUREOHP�RI�QRWDWLRQ�

/HVOLH��:HOO�/HQ�ZKHQ�KH�GUXPV�XVHV�QRWDWLRQ�

ZHOO�RQH�WLPH�GXULQJ�D�SHUIRUPDQFH�ZKHQ�3DN

ZDV�GRLQJ�D�7RSHQJ��GDQFH��SLHFH�DQG�GXULQJ



���$QGUHZ�-RFXQV�� �&RPPXQLFDWLYH�3UDFWLFHV� LQ� DQ�$PHULFDQ�*DPHODQ�2UFKHVWUD

WKH�SLHFH�3DN�VWHSSHG�RQ�WKH�QRWDWLRQ�DQG�LW

IOHZ�LW�OLNH�WKH�SDSHU�IOHZ�WKUHH�RU�IRXU�IHHW

IURP�/HQ�LQWR�WKH�PLGGOH�RI�WKH�VWDJH��$QG

/HQ�ZDV�ORVW�EHFDXVH�KH�GLGQ¶W�KDYH�KLV�QR�

WDWLRQ�DQG�ZH�GLGQ¶W�NQRZ�WKLV�DW�WKH�WLPH�EXW

ZH�ZHUH�DOO�ZDWFKLQJ�WKH�YLGHR�DQG�VDZ�WKDW

WKLV�KDG�KDSSHQHG��$QG�VR�WKLV�LV�ZKDW�KDS�

SHQV�ZKHQ�\RX�UHO\�RQ�QRWDWLRQ��:KDW�ZDV

WR�KDSSHQ�LI�WKH�GDQFHU�FRPHV�RYHU�DQG�NLFNV

LW�DFURVV�WKH�VWDJH"

&DURO��'LGQ¶W�KH�NLFN�LW�D�VHFRQG�WLPH"

/HVOLH��6R�ZH�ZHUH�DOO�ODXJKLQJ�EHFDXVH�/HQ�ZDV

ORRNLQJ�OLNH�KRZ�LV�KH�JRLQJ�WR�JHW�WKH�QRWD�

WLRQ�EDFN�

&DURO��DQG�KH¶V�OLNH�WU\LQJ�WR�UHDFK�ZLWK�KLV�GUXP�

VWLFN�WR�OLNH�SXOO�LW�FORVHU�DQG�KLV�IRRW�\D¶�NQRZ�

/HVOLH��VHH��VR�EH�FDUHIXO�ZKHQ�\RX�DUH�UHO\LQJ�RQ

QRWDWLRQ�� EHFDXVH� \RX� GRQ¶W� NQRZ�ZKDW� LV

JRLQJ�WR�KDSSHQ�

7KLV�QDUUDWLYH� UHYHDOV�WKH�FRQIOLFW�EHWZHHQ

ZHVWHUQ�DQG�HDVWHUQ�PXVLFDO�WUDGLWLRQV��7KH�ZD\

WKDW�ZHVWHUQHUV�WU\�WR�RYHUFRPH�WKLV�LV�E\�XVLQJ

PXVLFDO�QRWDWLRQ��%DNDQ��������UHODWHV�DQ�LQWHUHVW�

LQJ�DQHFGRWH�ZKHQ�KH�ZDV� OHDUQLQJ�%HOHJDQMXU

GUXPPLQJ�LQ�%DOL��+H�ZDV�DEOH�WR�WUDQVFULEH�PXVL�

FDOO\�D�SLHFH�WKDW�KLV�WHDFKHU�ZDV�FRQVWUXFWLQJ��$V

D�UHVXOW�KH�ZDV�DEOH�WR�SOD\�WKH�VRQJ�EDFN�RQ�FRP�

PDQG�ULJKW�DZD\��ZKHQ�RWKHU�%DOLQHVH�GUXPPHUV

OHDUQLQJ�WKH�VRQJ�E\�PHPRUL]DWLRQ�ZHUH�QRW��%DNDQ

LOOXVWUDWHV�WKDW�WKLV�EDFNILUHG�WR�D�FHUWDLQ�H[WHQW�

EHFDXVH� DV� WKH� SLHFH�ZDV� EHLQJ� FRQVWUXFWHG� KH

KDG�ZD\�WRR�PDQ\�VKHHWV�RI�PXVLF�WR�VLIW�WKURXJK�

+LV�LQVWUXFWRU�ODWHU�IRUFHG�KLP�WR�PHPRUL]H�WKH

PXVLF�DQG�HYHQWXDOO\�%DNDQ¶V�PHPRU\�VNLOOV�RXW�

SHUIRUPHG�KLV�QRWDWLRQDO�UHDGLQJ�VNLOOV�

2QH�RWKHU�ZD\�WKDW�,�VHH�WKH�FRQIOLFW�EHWZHHQ

FXOWXUDO�SUDFWLFHV�LV�KRZ�PHPEHUV�RI�WKH�JDPHODQ

UHIHU�WR�WKH�VRQJV��(DFK�VRQJ�KDV�D�%DOLQHVH�QDPH�

EXW�LQWHUHVWLQJO\�WKH�PHPEHUV�RI�WKH�JURXS�GR�QRW

UHIHU�WR�WKH�VRQJV�RU�SDUWV�RI�WKH�VRQJV�E\�WKHVH

QDPHV��,QVWHDG��IXQQ\�QDPHV�DUH�DWWULEXWHG�WR�VRPH

VRQJV��OLNH�³QDVW\�ELUG´�ZKLFK�UHIHUV�WR�D�VRQJ�

%DQJDX�5DMD��DERXW�D�P\WKLFDO�ELUG��,QWHUHVWLQJO\�

³QDVW\�ELUG´� QRW�RQO\� LQGH[HV�ZKDW� WKH�VRQJ� LV

DERXW��EXW�WKH�GLIILFXOW�UK\WKPV�DQG�WHPSR�FKDQJHV

ZKLFK�RFFXU�GXULQJ�WKH�VRQJ��6RPH�PHPEHUV�RI

WKH�JURXS��OLNH�3DN��ZLVK�WR�JHW�EH\RQG�XVLQJ�WKHVH

QDPHV�LQ�OLHX�RI�WKH�,QGRQHVLDQ�QDPHV��7KH�FRQ�

IOLFW�KHUH�LV�WKDW�VRPH�PXVLFLDQV��LQFOXGLQJ�P\VHOI�

RQO\�NQRZ�WKH�(QJOLVK�QDPH�IRU�WKH�VRQJ��QRW�WKH

,QGRQHVLDQ�QDPH��:KHQ�WKH�QDPHV�DUH�UHIHUUHG�WR

E\�,QGRQHVLDQ�QDPHV��VRPH�PHPEHUV�ZLOO�UHVSRQG

³ZKDW�VRQJ�LV�WKDW"´�7KHUH�LV�DOVR�D�VRQJ�2OHJ�

ZKLFK�ZDV�GXEEHG�³OHJJR�P\�ROHJ´�E\�3DN��VR�LW�LV

QRW� MXVW� WKH� PXVLFLDQV�ZKR� XVH� WKHVH� IXQQ\

QDPHV��

&RQIOLFWV� DULVH� EHFDXVH�PXVLFLDQV� GR� QRW

NQRZ� WKH�QDPHV� IRU�YDULRXV�SDUWV�RI� WKH�VRQJV�

7KHVH�SDUWV�DUH�JLYHQ�WLWOHV�VLPLODU�WR�WLWOHG�PRYH�

PHQWV� LQ�ZHVWHUQ�FODVVLFDO�PXVLF��)RU� LQVWDQFH�

VRPH�SDUWV�DUH�WLWOHG�NHE\DU��UHRQJ��XJDO��DQG�HYHQ

MXVW�³WUDQVLWLRQ´��.HE\DU� LV�OLNH�DQ�LQWURGXFWLRQ

DQG�PHDQV�OLWHUDOO\�WR�EXUVW�IRUWK��EXW�UHRQJ�DQG

XJDO�UHIHU�WR�QDPHV�RI�LQVWUXPHQWV��6R�WKHVH�SDUWV

RI�WKH�VRQJ�UHIHU�WR�KRZ�WKDW�LQVWUXPHQW�LV�SOD\HG�

7KH�IROORZLQJ�H[FHUSW�UHYHDOV�KRZ�QRW�NQRZLQJ

WKH�QDPHV�WR�SDUWV�FDQ�OHDG�WR�FRQIXVLRQ�RQ�SDUW

RI�WKH�PXVLFLDQV�

���3DN��7KH�ILUVW�RQH�LV�HYHQ

���(G��:KDW"�,�DP�QRW�HYHQ��,�DP�WU\LQJ�WR�ILJXUH

RXW�ZKHUH�\RX�DUH�VWDUWLQJ�DW�WKDW�SRLQW�

���3DN��8K��WKH�RQH��MXVW�MXVW�QXPEHU�RQH�LV�HYHQ

VL[WHHQ�EHDWV��MXVW�WKDW�RQH�GLIIHUHQW��,W¶V�QRW

HLJKW�DIWHU�WKDW�LV�HLJKW��7KLV�RQH�LV�VL[WHHQ

EHDW�

���(G��,¶P�VWLOO��,�MXVW�GRQ¶W�NQRZ�ZKHUH�\RX¶UH�VWDUW�

LQJ��,�GRQ¶W�KDYH�VR�,�DP�VSHQGLQJ�WKH�ILUVW���

VHFRQGV�ILJXULQJ�RXW�ZKHUH�\RX�VWDUWHG

���3DN��ZKHUH�VWDUWHG"

���(G��:KHUH�DUH�\RX�VWDUWLQJ"

���-DVRQ��,W¶V�WKH�ILUVW��WKH�ILUVW�WUDQVLWLRQ�LQ�WKH

YHU\�DIWHU�WKH�VORZ�LQWURGXFWLRQ��,W¶V�DW�WKH�YHU\

HQG�RI�WKDW�ZKHUH�ZH�DUH�JRLQJ�LQWR�WKH�PLGGOH

SDUW�

�SDXVH���VHFRQGV�

���(G��<HDK��OLVWHQ�,�PHDQ�DXUDOO\�WKDW¶V�QRW�PDNLQJ

DQ\�VHQVH�WR�PH��WKDW¶V�RN

���3DN��6WDUW�DW�WKH�EHJLQQLQJ�

(G� LV� SOD\LQJ� WKH�EDVV� JRQJ�ZKLFK� LV� YHU\

LPSRUWDQW��IRU�LW�OD\V�GRZQ�WKH�EDVVOLQH�EHDW�IRU
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WKH�VRQJ��+LV�SOD\LQJ�LV�RII��IRU�KH�GRHV�QRW�NQRZ

ZKHUH�WKH\�DUH�VWDUWLQJ�IURP��1RWLFH�KRZ�3DN�LV

DEOH�WR�WDON�DERXW�WKH�PXVLF�LQ�WHUPV�RI�EHDWV�DQG

QRWDWLRQ��DV�RSSRVHG�WR�KLV�QRUPDO�YRFDOL]DWLRQV�

EXW�KH�GRHV�QRW�VHHP�WR�EH�DEOH�WR�JHW�KLV�SRLQW

DFURVV�ZKHQ�KH�GRHV�VR��-DVRQ�HYHQWXDOO\�WULHV�WR

JHW�(G�RQ�WKH�VDPH�SDJH�DV�HYHU\RQH�HOVH��EXW�KLV

HIIRUW�VHHPV�WR�EH�LQ�YDLQ��EHFDXVH�LQ�OLQH���(G

UHYHDOV�WKDW�DXUDOO\�WKDW¶V�QRW�PDNLQJ�DQ\�VHQVH

WR�PH��:HUH�WKH�PXVLFLDQV�WR�NQRZ�WKH�QDPHV�RI

WKH� SDUWV� RI� WKH� VRQJV�� WKLV� W\SH� RI� FRQIXVLRQ

ZRXOG�QRW�EH�DV�SUREOHPDWLF�RU�IUXVWUDWLQJ�

:KLOH�LQ�ODVW�IHZ�SDUDJUDSKV�,�VKRZHG�VRPH

H[DPSOHV�ZKHUH�,�ILQG�WKHUH�WR�EH�FXOWXUDO�FRQIOLFW�

WKLV�GRHV�QRW�SUHYHQW�WKH�PXVLF�IURP�EHLQJ�OHDUQHG

RU�SOD\HG��6RPHWLPHV�WKH�FRQIOLFW��DV� WKH�DERYH

WUDQVFULSW�VKRZV��FDQ�EH�IUXVWUDWLQJ��EXW�PRVW�RI

WKH�WLPH�WKHVH�FXOWXUDO�FRQIOLFWV�DUH�HQGXUHG�LQ�D

MRNLQJ�PDQQHU��0RUH�WR�WKH�SRLQW�WKH�PXVLFLDQV

MXVW�OLNH�WR�SOD\�DQG�ZKHQ�DOO�HOVH�IDLOV��DV�3DN�YHU�

EDOL]HV�LQ�OLQH����DERYH��ZH�VWDUW�IURP�WKH�EHJLQ�

QLQJ��7KH�DERYH�WUDQVFULSW�LV�DOVR�D�JRRG�H[DPSOH

RI�WKH�LQWHU�FXOWXUDO�FRPPXQLFDWLRQ�ZKLFK�WDNHV

SODFH�GXULQJ�JDPHODQ�UHKHDUVDO��,�ZRQGHU�LI�3DN

ZHUH�WR�KDYH�XVHG�YRFDOL]DWLRQV�GXULQJ�WKLV�FRQ�

YHUVDWLRQ�ZLWK� (G�ZRXOG� (G� KDYH� XQGHUVWRRG

ZKHUH�3DN�ZDQWHG�WR�VWDUW�IURP�LQ�WKH�VRQJ"�7KH

PXVLFLDQV�DUH�PRUH�DFFXVWRPHG�WR�KHDULQJ�3DN¶V

YRFDOL]DWLRQV��QRW�WR�KHDULQJ�KLP�GLVFXVV�WKH�PX�

VLF�LQ�D�:HVWHUQ�VW\OH�DV�KH�WULHV�WR�LQ�WKH�DERYH

H[DPSOH�

1RQYHUEDO�,VVXHV

:KLOH�WKLV�JDPHODQ�KDV�FRQVWUXFWHG�D�FRP�

PXQLFDWLYH�UHSHUWRLUH�IRU�SDVVLQJ�RQ�NQRZOHGJH

DERXW�WKH�PXVLF��WKHUH�DUH�VWLOO�VRPH�SUREOHPV�ZLWK

SHUIRUPDQFH�LQ�WHUPV�RI�OHDUQLQJ�QRQYHUEDO�FXHV�

$V�PHQWLRQHG�DERYH��DQG�LQ�WKH�H[FHUSW�ZLWK�.DUHQ�

QRQYHUEDO�FXHV�DUH�RIWHQ�KDUG�WR�GLVWLQJXLVK�DQG

OHDUQ��3DUW�RI�WKH�OHDUQLQJ�SURFHVV�LV�EHLQJ�DEOH�WR

OHDUQ�WKHVH�QRQYHUEDO�FXHV��7KH�QRQYHUEDO�VLJQV

DUH�LQGLFHV��IRU�WKH\�SRLQW�WR�DQG�LQLWLDWH�FKDQJH

ZLWKLQ�D�VRQJ��'XULQJ�D�GDQFH�SLHFH�WKH�QRQ�YHU�

EDO�FXHV�ZLOO�FRPH�IURP�GDQFHUV�LQ�WKH�IRUP�RI

ZLQNV��QHFN�FUDQHV��ILQJHU�PRYHPHQWV��VLGH�VWHSV�

DQG�PDQ\�RWKHU�JHVWXUHV��,Q�DQ�LQVWUXPHQWDO�VRQJ�

WKH�FXHV�RIWHQ�FRPH�IURP�WKH�GUXPPHU��XVXDOO\

3DN��DQG�ZLOO�LQYROYH�WKH�GUXPPHU�SOD\LQJ�D�SDU�

WLFXODU�UK\WKP�RU�UDLVLQJ�KLV�DUP�HPSKDWLFDOO\��$V

LQ�WKH�FDVH�RI�.DUHQ�WU\LQJ�WR�ILJXUH�RXW�ZKDW�FXH

WR�ORRN�IRU��PHPEHUV�RI�WKH�JDPHODQ�GR�QRW�DOZD\V

NQRZ�ZKDW�WKH�VSHFLILF�FXHV�ZLWKLQ�D� VRQJ�DUH�

DQG�PXVW�XVH�RQH�RI�WKH�FRPPXQLFDWLYH�SUDFWLFHV

WR�REWDLQ�WKLV�NQRZOHGJH�±�DV�.DUHQ�GLG�

7KHUH�VHHPV�WR�EH�D�ODSVH�LQ�OHDUQLQJ�EHWZHHQ

3DN¶V�LQLWLDO�YRFDOL]DWLRQV�ZKHQ�KH�LQWURGXFHV�D

VRQJ��DQG�OHDUQLQJ�WKH�QRQYHUEDO�FXHV�E\�WKH�WLPH

RI�SHUIRUPDQFH��7KH� UHDVRQ� IRU� WKLV�OD\V� LQ�DQ�

RWKHU�HOHPHQW�RI�QRQYHUEDO�FRPPXQLFDWLRQ��VSDFH�

7KH� UHKHDUVDO� VSDFH�GRHV�QRW�HQDEOH�GDQFHUV� WR

EH�SUHVHQW�EHFDXVH�RI�LWV�VPDOO�VL]H��:KHQ�GDQF�

HUV� DUH� SUHVHQW� WKHLU� EDFNV� DUH� WXUQHG� WR� WKH

JDPHODQ�SUHYHQWLQJ�JDPHODQ�PHPEHUV�IURP�VHH�

LQJ� WKH�GDQFHUV� IDFHV�DV�ZHOO�DV� WKHLU� IXOO�ERG\

PRYHPHQWV��$W�SHUIRUPDQFH�WKH�JDPHODQ�LV�VHW�XS

GLIIHUHQWO\� WKDQ� LW� LV�LQ� WKH� UHKHDUVDO� VSDFH�DQG

RIWHQ�WKH�SUHVHQFH�RI�GDQFHUV�LV�D�VXUSULVH�WR�WKH

PXVLFLDQV��2QH�RI�WKH�IXWXUH�JRDOV�RI�WKH�JURXS�LV

WR�PRYH�WR�D�ODUJHU�UHKHDUVDO�VSDFH�WKDW�ZLOO�HQDEOH

WKH�PXVLFLDQV�DQG�GDQFHUV�WR�XQGHUVWDQG�PRUH�IXOO\

WKHLU�UHODWLRQVKLS�WR�RQH�DQRWKHU��,QVWUXFWRUV�OLNH

3DN�±�ZKR�ZDV�WUDLQHG�DW�.2.$5�WKH�&RQVHUYD�

WRU\�RI�WKH�3HUIRUPLQJ�$UWV�LQ�'HQSDVDU��%DOL�±�DUH

DEOH�WR� WHDFK�ERWK� WKH�GDQFHUV� �DV�KH�GRHV��DQG

WKH�PXVLFLDQV��3HUKDSV�WKH�LQVWUXFWLRQ�RI�GDQFH

DQG�PXVLF�LQ�D�ODUJHU�VSDFH�ZLOO�IRUJH�GLIIHUHQW�FRP�

PXQLFDWLYH�SUDFWLFHV�ZLWKLQ�WKH�JURXS�LQ�RUGHU�WR

SDVV�RQ�NQRZOHGJH�LQ�WKLV�QHZ�FRQWH[W�

&RQFOXVLRQ

,Q�WKLV�SDSHU�,�JDYH�VRPH�H[DPSOHV�RI�D�IHZ

IRUPV�RI�FRPPXQLFDWLYH�SUDFWLFH�WKDW�,�REVHUYHG

GXULQJ�WKUHH�PRQWKV�RI�ILHOGZRUN�LQ�DQ�$PHULFDQ

JDPHODQ�JURXS�WKDW�SOD\V�%DOLQHVH�PXVLF��,�DUJXHG

WKURXJK�H[DPSOHV�RI�GLVFRXUVH�WKDW�WKHVH�IRUPV�RI

FRPPXQLFDWLYH� SUDFWLFH� DUH� DQ� LQWHJUDO� SDUW� RI

OHDUQLQJ�JDPHODQ�PXVLF�ZLWKLQ�WKLV�JURXS��0HP�

EHUV�RI�WKH�JURXS�ZHUH�VKRZQ�WR� LOOXVWUDWH�WKHLU

OHDUQLQJ�WKURXJK�7DQQHQ¶V�QRWLRQ�RI�LQYROYHPHQW

WKURXJK�UHSHWLWLRQ��:KDW�LV�PRUH��EHLQJ�D�PHPEHU
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SDUWLFLSDQW�UROHV��SULQFLSDO�WR�DQLPDWRU���LQ�RUGHU�WR

REWDLQ�DQG�SDVV�RQ�NQRZOHGJH��:KLOH�WKHVH�FRP�

PXQLFDWLYH�SUDFWLFHV�HQDEOH�D�PXVLFDO�WUDGLWLRQ�WR

EH�OHDUQHG��WKH\�DOVR�HQDEOH�WKH�PXVLFLDQV�WR�EH

DFWLYH�PHPEHUV�LQ�WKLV�FRPPXQLW\��7KH�SUDFWLFH

DSSURDFK�LV�KHOSIXO�WR�XQGHUVWDQGLQJ�WKHVH�FRP�

PXQLFDWLYH�SUDFWLFHV� LQ�WKDW�RQH� LV�DEOH� WR�FRQ�

VLGHU�KRZ�WKLV�JDPHODQ�RUFKHVWUD�LV�XQLTXH�LQ�WHUPV

RI�LWV�SURFHVV�RI�WHDFKLQJ�DQG�OHDUQLQJ��6KDULQJ

NQRZOHGJH�LV�D�FRUH�FRPSRQHQW�LQ�DQ\�OHDUQLQJ

SURFHVV�LQ�DQ\�IRUP�RI�PXVLF��<HW��FRPPXQLFDWLYH

SUDFWLFHV�ZLOO�GLIIHU�QRW�RQO\�FXOWXUDOO\��EXW�EHWZHHQ

IRUPV�RI�PXVLF�DV�ZHOO��7KHUHIRUH��GLIIHUHQFHV�LQ

FRPPXQLFDWLRQ�PD\�DULVH�EHWZHHQ�FRPPXQLWLHV�RI

SUDFWLFH�HYHQ�ZKHQ�WKH�FRPPXQLFDWLRQ�LV�XVHG�LQ

LQVWUXFWLQJ�VLPLODU�WKLQJV�

(QGQRWHV�
��.HE\DU� LV� WKH� RSHQLQJ� SDUW� RI� VRPH� JDPHODQ� VRQJV�� ,WV

OLWHUDO� WUDQVODWLRQ� PHDQV� WR� EXUVW� RSHQ�IRUWK�
��7KH� UHDGHU�ZLOO�KDYH� WR� IRUJLYH�PH� IRU�QRW�NQRZLQJ�KRZ

WR� WUDQVFULEH� YRFDOL]DWLRQV� WR� PXVLFDO� QRWDWLRQ�� ,� VD\

WKLV� WR� HPSKDVL]H� WKH� IDFW� WKDW� WKH� YRFDOL]DWLRQV� DUH

VXQJ�DV� LI� LW�ZHUH�D�JRQJ�SOD\LQJ�� 7KLV� LV�ZK\� ,� UHIHU� WR

WKLV� FRPPXQLFDWLYH� SUDFWLFH� DV� LFRQLF� LQ� WKH� 3HLUFHDQ

VHQVH�� VLQFH� YRFDOL]DWLRQV�DUH�PHDQW� WR� UHSUHVHQW� VRPH�

WKLQJ� LQ� WKH� SK\VLFDO�ZRUOG�
��$V� D� UHVXOW� RI� WKLV� ,� ORVW� VRPH� UHDOO\� JRRG� RU� SRWHQWLDOO\

JRRG� GDWD�� (YHQWXDOO\� ,� VKLIWHG� HTXLSPHQW� WR� D�PLQL�

GLVF� GLJLWDO� UHFRUGHU�ZKLFK� QRW� RQO\� JRW� ULG�RI� WKH� RE�

QR[LRXV� EDFNJURXQG� ³EX]]´�� EXW� UHFRUGHG� WKH�PXVLF

FOHDUO\� DV�ZHOO� DV� WKH�GLVFRXUVH�
��3DN� DOVR� OLNHV� WR�JLYH� SHRSOH�QLFNQDPHV�XVLQJ�79�DFWRUV�

KH� UHIHUV� WR�PH� DV�$QG\�*DUFLD�

5HIHUHQFHV

$JDU��0LFKDHO��������6SHDNLQJ�RI�(WKQRJUDSK\�

/RQGRQ��6DJH�3XEOLFDWLRQV�

%DNDQ��0LFKDHO��������7KH�0XVLF�RI�'HDWK�DQG

1HZ�&UHDWLRQ��([SHULHQFHV�LQ�WKH�:RUOG�RI

%DOLQHVH�*DPHODQ�%HOHJDQMXU��&KLFDJR��8QL�

YHUVLW\�RI�&KLFDJR�3UHVV�

%DNKWLQ��0�0��������³'LVFRXUVH�LQ�WKH�1RYHO�´�,Q

0��0��%DNKWLQ��7KH�'LDORJLF� ,PDJLQDWLRQ

�SS�����������(GLWHG�E\�0��+ROTXLVW��WUDQV�

ODWHG�E\�&��(PHUVRQ�	�0��+ROTXLVW��$XVWLQ�

8QLYHUVLW\�RI�7H[DV�3UHVV�

%DXPDQ��5LFKDUG�	�-RHO�6KHU]HU��HGV����������([�

SORUDWLRQV�LQ�7KH�(WKQRJUDSK\�RI�6SHDNLQJ�

&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

%HUJHU��3HWHU�/��	�7KRPDV�/XFNPDQQ��������7KH

6RFLDO�&RQVWUXFWLRQ�RI�5HDOLW\��$�7UHDWLVH�LQ

WKH�6RFLRORJ\�RI�.QRZOHGJH��1HZ�<RUN��$Q�

FKRU�%RRNV�

%RXUGLHX��3��>����@��������2XWOLQH�RI�D�7KHRU\�RI

3UDFWLFH��7UDQVODWHG�E\�5LFKDUG�1LFH���&DP�

EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

%RXUGLHX��3��>����@��������7KH�/RJLF�RI�3UDFWLFH�

7UDQVODWHG� E\� 5LFKDUG� 1LFH�� 6WDQIRUG�

&$�6WDQIRUG�8QLYHUVLW\�3UHVV�

%ULJJV��&KDUOHV�/��������/HDUQLQJ�+RZ�WR�$VN��$

6RFLROLQJXLVWLF�$SSUDLVDO�RI�7KH�5ROH�RI�7KH

,QWHUYLHZ�LQ�6RFLDO�6FLHQFH�5HVHDUFK��&DP�

EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

(FNHUW��3��DQG�6��0F&RQQHOO�*LQHW��������³7KLQN

3UDFWLFDOO\�DQG�/RRN�/RFDOO\��/DQJXDJH�DQG

*HQGHU�DV�&RPPXQLW\�EDVHG�3UDFWLFH�´�$Q�

QXDO�5HYLHZ�RI�$QWKURSRORJ\�������������

(PHUVRQ��5REHUW��5DFKHO�,��)UHWV��	�/LQGD�/��6KDZ�

������:ULWLQJ� (WKQRJUDSKLF� )LHOGQRWHV�

&KLFDJR�8QLYHUVLW\�RI�&KLFDJR�3UHVV�

)LUWK��5D\PRQG��������³$Q�$SSUDLVDO�RI�0RGHUQ

6RFLDO�$QWKURSRORJ\�´�$QQXDO�5HYLHZ�RI�$Q�

WKURSRORJ\�����������

*RIIPDQ��(UYLQJ��������)UDPH�$QDO\VLV��$Q�HVVD\

RQ�WKH�2UJDQL]DWLRQ�RI�([SHULHQFH��%RVWRQ�

1RUWKHDVWHUQ�8QLYHUVLW\�3UHVV�

*XPSHU]��-RKQ�>����@��������³7KH�6SHHFK�&RPPX�

QLW\�´�,Q�*LJOLROL��3LHU�3DROR��HG����SS����������

/DQJXDJH� DQG� 6RFLDO&RQWH[W��1HZ�<RUN�

3HQTXLQ�%RRNV�

+DQNV��:LOOLDP��������/DQJXDJH�DQG�&RPPXQL�

FDWLYH�3UDFWLFHV�� %RXOGHU�� &2��:HVWYLHZ

3UHVV�

+HDWK��6KLUOH\�%ULFH��������:D\V�ZLWK�:RUGV��/DQ�

JXDJH��/LIH��DQG�:RUN�LQ�&RPPXQLWLHV�DQG
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&ODVVURRPV��&DPEULGJH��&DPEULGJH�8QLYHU�

VLW\�3UHVV�

+HUEVW��(GZDUG����������9RLFHV�LQ�%DOL��(QHUJLHV

DQG�3HUFHSWLRQV�LQ�9RFDO�0XVLF�DQG�'DQFH

7KHDWHU��+DQRYHU��1�+���:HVOH\DQ�8QLYHUVLW\

3UHVV�
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6SHDNLQJ�´�LQ�%ORXQW��%HQ�*���HG�����������/DQ�

JXDJH��&XOWXUH��DQG�6RFLHW\��$�%RRN�RI�5HDG�

LQJV�� SS�� ��������� 3URVSHFW�+HLJKWV�� ,/�

:DYHODQG�3UHVV�,QF�

+\PHV��'HOO�>����@��������³7RZDUG�(WKQRJUDSKLHV
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/DQJXDJH�DQG�6RFLDO�/LIH�´�LQ�*XPSHU]��-RKQ

	�'HOO�+\PHV��HGV������������'LUHFWLRQV�LQ

6RFLROLQJXLVWLFV��SS���������1HZ�<RUN��+ROW�

5LQHKDUW���DQG:LQVWRQ�,QF�

,UYLQH��-XGLWK�7��������³6KDGRZ�&RQYHUVDWLRQV��7KH

,QGHWHUPLQDF\� RI� 3DUWLFLSDQW� 5ROHV�´� LQ

6LOYHUVWHLQ�	�*��8UEDQ��HGV����1DWXUDO�+LVWR�

ULHV�RI�'LVFRXUVH��SS�����������&KLFDJR��8QL�

YHUVLW\�RI�&KLFDJR�3UHVV�

.LQJVEXU\��+HQU\��������0XVLF��7DOHQW��DQG�3HU�

IRUPDQFH��$�&RQVHUYDWRU\�&XOWXUDO�6\VWHP�

3KLODGHOSKLD��7HPSOH�8QLYHUVLW\�3UHVV�

/HYLQVRQ��6WHSKHQ�&��������³3XWWLQJ�/LQJXLVWLFV

RQ�$� 3URSHU� )RRWLQJ�� ([SORUDWLRQV� LQ

*RIIPDQ¶V�&RQFHSWV�RI�3DUWLFLSDWLRQ�´�LQ�'UHZ�

3��	�$��:RRWWRQ��HGV����(UYLQJ�*RIIPDQ��$Q

,QWHUGLVFLSOLQDU\�$SSUHFLDWLRQ��SS����������

2[IRUG��3ROLW\�3UHVV�

0F3KHH��&ROLQ��>����@��������³&KLOGUHQ�DQG�0X�

VLF�´�LQ�-DQH�%HOR��HG����7UDGLWLRQDO�%DOLQHVH

&XOWXUH��SS�����������1HZ�<RUN��&RORPELD�8QL�

YHUVLW\�3UHVV�

0HUULDP��$ODQ�3��������7KH�$QWKURSRORJ\�RI�0X�

VLF��(YDQVWRQ��,/��1RUWKZHVWHUQ�8QLYHUVLW\

3UHVV�

1HWWO�� %UXQR�� ������+HDUWODQG� ([FXUVLRQV�

(WKQRPXVLFRORJLFDO�5HIOHFWLRQV�RQ�6FKRROV

RI�0XVLF��8UEDQD��,/��8QLYHUVLW\�RI�,OOLQRLV

3UHVV�

2UWQHU��6KHUU\�%��>����@��������³7KHRU\�LQ�$QWKUR�

SRORJ\�6LQFH�WKH�6L[WLHV�´�LQ�'LUNV��1LFKRODV

%���*HRII�(OH\��	�6KHUU\�%��2UWQHU��HGV����&XO�

WXUH�3RZHU�+LVWRU\��$�5HDGHU�LQ�&RQWHPSR�

UDU\�6RFLDO�7KHRU\��3ULQFHWRQ��3ULQFHWRQ�8QL�

YHUVLW\�3UHVV�

6DKOLQV��0DUVKDOO��������&XOWXUDO�DQG�3UDFWLFDO

5HDVRQ��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

7DQQHQ��'HERUDK��������7DONLQJ�9RLFHV��5HSHWL�

WLRQ��'LDORJXH�� DQG� ,PDJHU\� LQ�&RQYHUVD�

WLRQDO�'LVFRXUVH��&DPEULGJH��8.��&DPEULGJH

8QLYHUVLW\�3UHVV�

7LWRQ��-HII�7RGG��������:RUOGV�RI�0XVLF��$Q�,QWUR�

GXFWLRQ�WR�WKH�0XVLF�RI�WKH�:RUOG¶V�3HRSOHV�

1HZ�<RUN��6FKLUPHU�%RRNV�

9DQ�0DDQHQ��-RKQ��������7DOHV�RI�WKH�)LHOG��2Q

:ULWLQJ�(WKQRJUDSK\��&KLFDJR��8QLYHUVLW\�RI

&KLFDJR�3UHVV�
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&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
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