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�� ,QWURGXFWLRQ

-LOEDE�JDXO���WUHQG\�YHLO�MLOEDE��LV�D�WUDGHPDUN

IRU�PDMRULW\�RI�,VODPLF�JLUOV�LQ�PDQ\�WRZQV�LQ�,QGR�

QHVLD�WRGD\��7KH�WHUP�XVHG�WR�LGHQWLI\�WKLV�NLQG�RI

IDVKLRQ��MLOEDE�JDXO��RU�WUHQG\�YHLO��PRUH�RU�OHVV

PHDQV�IDVKLRQDEOH�YHLOV�ZKLFK�ZHUH�UHJXODUO\�XS�

GDWHG�IROORZLQJ�IDVKLRQ�WUHQG�DV�ZHOO��7KLV�VW\OH��

LQLWLDOO\�GHYHORSHG�DW�������ZDV�QRW�ULJLGO\�PHD�

VXUHG�WRZDUG�,VODPLF�YDOXHV��/DWHU�RQ��WKH�GHYHO�

RSPHQW�OHDG�WR�WKH�ELUWK�RI��,VODPLF�FORWKLQJ�IDVK�

LRQ�VHFWLRQ�LQ�PDQ\�PDVV�PHGLD��HVSHFLDOO\�PDJD�

]LQHV� DLPHG� IRU�PXVOLPDK� �,VODPLF� ZRPHQ��

�-XOLDVWXWL��������$O�*KLIDUL��������

5RMHN���������IXUWKHU��GHVFULEHG�WKDW�PHGLD�RI�

IHUHG�FHUWDLQ�GHILQLWLRQV�FRQFHUQLQJ��UHDOLWLHV�RYHU

µWKH� WUHQG\¶�DQG� µWKH�ROG� IDVKLRQHG� �QRW� WUHQG\��¶

DERXW�ZKR�FRXOG�EH�DQ�LGRO�RU�QRW��ZKDW�VXJJHVWHG

WR�ZHDU�DQG�ZKLFK�RQH�LV�QRW��ZKDW�NLQG�RI�SODFH

VKRXOG�EH�DWWHQGHG�DQG�ZKLFK�RQH�VKRXOGQ¶W���ZKDW

DFWLYLWLHV� JLYH� WKH�PRVW� DGYDQWDJHV�� DQG�ZKLFK

RQH� LV�XVHOHVV�� � DQG� VR� RQ�� �0HGLD�SRWHQW� DV� WKH

PDLQ�IDFWRU�LQ�FRQVWUXFWLQJ�\RXWK�OLIHVW\OH�GHULYHG

IURP� LWV� DELOLW\� WR�FRQVWUXFW� UHDOLWLHV�� � 7KHUHIRUH�

UHDOLWLHV�SUHVHQWHG� LQ�PHGLD�FRQWHQW�EHFRPH�VHF�

RQG� UHDOLWLHV�ZKLFK� KDG�EHHQ�SURGXFHG� WKURXJK

VRPH� VWDJHV� RI� VHOHFWLRQ� DQG� UHSURGXFWLRQ� SUR�

FHVV�� �7KLV�µFRQVWUXFWHG�UHDOLW\¶� LV� WKHQ�EHLQJ�GH�

FODUHG�DV�WKH�µUHDO¶�WUXWK�E\�PHGLD�WR�VHUYH�LWV�LGHR�

ORJLFDO�SXUSRVHV�� �0HGLD�ZKLFK�RIIHUHG�WKH� LGHDV

<RXWK�/LIHVW\OH�LQ�$�0RVOHP�0DJD]LQH�

$�5HFHSWLRQ�$QDO\VLV�RQ�³0XVOLPDK´�5HDGHUV

$%675$&7

7KLV�UHVHDUFK�LV�DERXW�ZKHWKHU�RU�QRW�,QGRQHVLDQ�IHPDOH�\RXWK�0RVOHP�DUH�HDVLO\�DFFHSWLQJ

UHOLJLRXV�YDOXHV�SDFNDJHG�ZLWK�SRSXODU�LFRQV�LQ�D�0RVOHP�PDJD]LQH��,Q�WKLV�PDJD]LQH�

WHHQDJHUV�GR�QRW�KDYH�WR�ZHDU�ORQJ��ORRVH�GDUN�FRORUHG�FORWKHV��EXW�WKH\�PD\�ZHDU�OLJKW�FRORUHG�

WLJKW�DQG�WUHQG\�GUHVVHV�NQRZQ�DV�PRGHUQ�KLMDE����7KH��PDLQ�JRDO��RI�WKLV�UHVHDUFK�LV�XQGHU�

VWDQGLQJ�IHPDOH�\RXWKV¶�UHFHSWLRQ�RYHU�0XVOLPDK�PDJD]LQH�DSSO\LQJ�6WXDUW�+DOO¶V�HQFRGLQJ�DQG

GHFRGLQJ�DSSURDFK���3ULPDU\�GDWD�ZHUH�FROOHFWHG�E\�LQ�GHSWK�LQWHUYLHZ�WRZDUG�VHOHFWHG�UHDGHUV�

7KH�UHVXOWV�DUH������WKH�DELOLW\�RI�SDUHQWV�WR�FRQWURO�WKHLU�WHHQDJHUV¶�UHOLJLRXV�EHKDYLRU�DIIHFW

WHHQDJHUV¶�UHDGLQJ�RYHU�0XVOLPDK������,QIRUPDQWV�ZKR�OLYH�ZLWK�WKHLU�SDUHQWV²\RXQJHU�WKDQ���

\HDUV�ROG��DQG�KDYH�VWURQJ�FRQQHFWLRQ�ZLWK�UHOLJLRXV�SHHU�JURXS²WHQG�WR�EXLOG�QHJRWLDWHG

UHDGLQJV������,QIRUPDQWV�ZKR�GR�QRW�GHSHQG�RQ�WKHLU�SDUHQWV²ROGHU�WKDQ����\HDUV�ROG��DQG

KDYH�SURIHVVLRQDO�MREV²WHQG�WR�UHO\�PRUH�RQ�PDVV�PHGLD�IRU�VHHNLQJ�UHOLJLRXV�LQIRUPDWLRQ

PRUH�WKDQ�WKHLU�SHHU�JURXS�RU�SDUHQWV���7KHUHIRUH��WKH\�WHQG�WR�DJUHH�ZLWK�0XVOLPDK�FRYHUDJH

ZKLFK�HPSKDVL]HG�PRUH�RQ�PRGHUQ�0RVOHP�\RXWK�OLIHVW\OH�WKDQ�RQ�LWV�V\DULDK��UHOLJLRXV�YDOXHV��

.DWD�NXQFL��PXVOLPDK�PDJD]LQH�� KLMDE�� MLOEDE�� SHUFHSWLRQ�� UHFXSWLRQ� DQD\VLV
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RI�SRSXODU�OLIHVW\OH�DUH�QRW�IUHH�IURP�WKRVH�WHQGHQ�

FLHV��7KLV�KDSSHQHG�QRW�MXVW�RQ�079��\RXWK�PDJD�

]LQHV� VXFK� DV�*DGLV� �*LUOV��� .DZDQNX� �0\

)ULHQG���&RVPR*LUO��RU�&RVPRSROLWDQ��EXW� DOVR

RQ�\RXWK�PDJD]LQHV�EDVHG�RQ�,VODPLF�YDOXHV�FLU�

FXODWHG�ZLGHO\�LQ�UHFHQW�\HDUV�

$W�WKH�EHJLQQLQJ��PHGLD�EDVHG�RQ�,VODP�GLV�

FXVVHG�RQO\�SROLWLFDO�PDWWHUV��7KLV�KDV�PDGH�WKHP

XQDFFHSWDEOH�IRU�WKH�PDUNHW�DQG�PHUHO\�VXUYLYHG

LQ�D�VKRUW� WLPH�� �$W� WKH�HQG�RI�����¶V��PDMDODK

$PDQDK�ZKLFK�DLPHG�ZRPHQ�DQG�,VODPLF�IDPLO\

VHJPHQW�ZDV�SXEOLVKHG���7KH�FRQWHQW�ZDV�FRP�

SRVHG�RI�����SRSXODU�DUWLFOH��WKH�UHVW�ZDV��GHGL�

FDWHG�IRU� ,VODPLF�WHDFKLQJV�� �$PDQDK�ZDV�VRRQ

IROORZHG�E\�SXEOLFDWLRQ�RI�WKH�VDPH�NLQG�RI�PDJD�

]LQHV��8PPL��1RRU��3DUDV��DQG�$OLD��7KH�SRWHQW�RI

\RXWK�DXGLHQFH�PDUNHW�WKHQ�UHVXOWHG�LQ�WKH�ELUWK

RI�0XVOLPDK�PDJD]LQH��0XVOLPDK�ZDV�SXEOLVKHG

ZLWK�WKH�VDPH�VWUDWHJ\�DV�RWKHU�PDJD]LQHV�RI�LWV

JHQUH���%XW��0XVOLPDK�KDV�GLIIHUHQW�SRLQW�WR�HP�

SKDVL]H���:LWKLQ�LWV�VORJDQ�³<RXWK�0RVOHP�7UHQG´�

0XVOLPDK�SXEOLFO\�HPSKDVL]HG�LWV�FRQWHQW�RQ�,V�

ODPLF�\RXWK�OLIHVW\OH�FORVHO\�HQRXJK�ZLWK�LFRQV�RI

SRSXOHU� OLIHVW\OH�� IDVKLRQ� VKRZ�� ,VODPLF� IDVKLRQ

ERXWLTXH��,VODPLF�PXVLF��,VODPLF�FHOHEULWLHV��JHQ�

GHU�RSSRVLWH¶�UHODWLRQVKLS��DQG�,VODPLF�\RXWK�EH�

KDYLRU�WRGD\�

�9LHZHG�IURP�LWV�KLVWRU\��0XVOLPDK�PDJD]LQH

ZDV�VWDUWHG�IURP�VRPH�FRQFHUQV�WRZDUG�,VODPLF

\RXWK��)LUVW��WKHUH�ZHUH�VRPH�WHQGHQFLHV�DW�WKDW

WLPH�WR�OLPLW�,VODPLF�\RXWK¶V�HIIRUW�WR�NQRZ�PRUH

DERXW� WKHLU� UHOLJLRQ��6HFRQGO\�� LW�ZDV�REYLRXVO\

HQRXJK�WKDW�UHOLJLRQ�LV�QRW�D�KRW�LVVXH�IRU�,VODPLF

\RXWK²UHOLJLRXV�PDWWHUV�ZHUH��XQLQWHUHVWLQJ�WRSLF

WR�EH�GLVFXVVHG�IRU�WKHP���$W�ILUVW��WKLV�PDJD]LQH

ZDV�GHVLJQHG�WR�FRQVLVW�RI�����QHZV�RU�,VODPLF

WHDFKLQJV��ZKLOH�WKH�UHVW�ZDV�GHGLFDWHG�IRU�SRSX�

ODU�DUWLFOHV��2Q�ODWHU�GHYHORSPHQW��WKH�FRPSRVLWLRQ

ZDV�FKDQJHG�WR�EH��������EHFDXVH�WKH�HGLWRUV�GH�

FLGHG� WR� LQWHQVLI\�DQG� GHFRUDWH� IDVKLRQ�VHFWLRQ�

)DVKLRQ�VHFWLRQ��EHFRPH�WKH�PDLQ�VHOOLQJ�SRLQW

DQG� EHLQJ� UHJDUGHG� DV� VRPHWKLQJ� DWWUDFWLYH� IRU

WHHQDJH���$FFRUGLQJ�WR�WKH�PDQDJHPHQW��WKLV�IDVK�

LRQ�HOHPHQW�PDGH�0XVOLPDK�ORRNV�GLIIHUHQW�FRP�

SDUHG�ZLWK� RWKHU� ,VODPLF�PDJD]LQH��0XVOLPDK�

ZKLFK� ILUVW�SXEOLVKHG�DW�$XJXVW�������ZDQWV� WR

EULGJH� IDVKLRQ�FRQVFLRXV�\RXWK� ZLWK� \RXQJ

SHRSOH�ZKR�ZDQW�WR�EH�DQ�DUWLVW�RU�WRS�PRGHO�ZLWK�

RXW�XQPDVNLQJ�WKHLU�YHLO�

�/DWHU�RQ��PDVV�PHGLD�ZDV�UHJDUGHG�QRW�RQO\

DIIHFWHG�\RXWK�OLIHVW\OH��EXW�DOVR�SOD\LQJ�UROHV�LQ

IXOILOOLQJ�WKH�VSLULWXDO�QHFHVVLWLHV�RI�WKHLU�DXGLHQFH�

,QWHUHVWLQJO\��0DOLN��������DQG�$O�*KLIDUL�������

H[SODLQHG�WKDW�,VODPLF�\RXWK�OLIHVW\OH�DFWXDOO\�LV

QRW�TXLWH�GLIIHUHQW�ZLWK�JHQHUDO�\RXWK�OLIHVW\OH��,V�

ODPLF�\RXWK�OLYHV�DUH�DOVR�EHLQJ�WRXFKHG�E\�PDOO

DQG�LWV�SURGXFWV��7KH\�ORYH�VKRSSLQJ��KDYH�KLJK

PRELOLW\��LGROL]HG�FHOHEULWLHV��HYHQ�FHOHEUDWHG�9DO�

HQWLQH�'D\V�DQG�+DOORZHHQ�ZKLFK�LV�DFWXDOO\�XQ�

UHODWHG�ZLWK�,VODPLF�WHDFKLQJV��7KLV�NLQG�RI�\RXWK

DUH�DOVR�FRQVXPLQJ�PDJD]LQH�DQG�QHZVSDSHU��DQG

KLJKOLJKWLQJ�EHDXW\�DQG�MHZHOOHULHV���,Q�OLQH�ZLWK

WKRVH�FKDUDFWHUV��WKH\�HPEUDFH�,VODPLF�WHDFKLQJV

XVLQJ�HOHFWURQLF�PHDQV��VXFK�DV�µSHQJDMLDQ¶��IURP

YLUWXDO�QHWZRUN��,Q�LWV�LGHDO�IRUP��SHQJDMLDQ�PXVW

EH�FRQGXFWHG�IDFH�WR�IDFH� WR�HQVXUH�FODULW\�RYHU

ZKR¶V�EHLQJ�WKH�WHDFKHU�DQG�ZKR¶V�EHLQJ�WKH�VWX�

GHQW��5XOO\DQWLQL��������

�� 5HVHDUFK�3UREOHP

5HVHDUFKHUV� DUH� LQWHUHVWHG� LQ� GLVFXVVLQJ

\RXWK�,VODPLF�WUDGHPDUN�SUHVHQWHG�E\�0XVOLPDK

PDJD]LQH��GXH�WR�WKH�IDFW�WKDW�WKLV�WRSLF�LV�EDVL�

FDOO\�PDUNHG�DQ�LQWHUVHFWLRQ�EHWZHHQ�SRSXODU�FXO�

WXUH�DQG�UHOLJLRQ�ZKLFK�IRU�D�ORQJ�WLPH�KDV�EHHQ

YLHZHG� DV� FRQWUDGLFWRU\�� 5HOLJLRQ� XVXDOO\� SHU�

FHLYHG� DV� D� JURXS� RI� EHOLHIV� FRQFHUQLQJ

VXSUDQDWXUDOV�DQG�VDFUHG�WKLQJV��SDFNHG�ZLWK�PRUDO

FRGH��LQVWLWXWLRQV��SUDFWLFHV��YDOXHV��DQG�ULWXDOV�

EXW�RQ�WKLV�FDVH�VXFK�DWWULEXWHV�EOHQGHG�SHUIHFWO\

ZLWK�SRSXODU�FXOWXUH�HPSKDVL]HG�RQ�DSSHDUDQFH

DQG�FRQVXPHULVP��KWWS���HQ�ZLNLSHGLD�RUJ��

$FFRUGLQJ�WR�5RWKHQEXOHU�	�&RPDQ����������

UHOLJLRQ�QRZDGD\V�LV�QRW�SODFHG�DV�GRPLQDQW�LQVWL�

WXWLRQ�DQ\PRUH��7RGD\��FRPSOH[�IRUPV�RI�UHOLJLRV�

LW\�DUH�UHERUQ�LQ�PRGHUQ�VRFLHWLHV�XVLQJ�YDULRXV

PRGHUQ�UHVRXUFHV��VXFK�DV�WKH�PHGLD��DQG�RQH�FDQ

QRWLFH� WKH� LQWHUSUHWDWLRQ� RI�PDVV� PHGLD� DV� D

PDFURVXEVWLWXWH�IRU�UHOLJLRQ�±�ZKDW�7KRPDV�GH�

ILQHV�DV�³PRUH�RU�OHVV�V\QFUHWL]HG�DUUDQJHPHQWV�RI

DQ�HPHUJLQJ�PHGLD�UHOLJLRVLW\�ZLWK�D�FXOWXUDO�G\QD�

PLVP�RI�LWV�RZQ�´��7KLV�RQO\�PHDQW�WKDW�PHGLD�FRXOG
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FRPPXQLFDWLRQ��PDWWHUV�FRQFHUQLQJ�WKH�LQWHUSUH�

WDWLRQ�RI�WH[W�UHDGLQJ�DUH�QRW�RQO\�MXVW�D�SDUW�RI

PHDQLQJ�VWXGLHV���,W�DOVR�DGGUHVVHV�ZKDW�ZH�NQRZ

QRZ�DV�UHFHSWLRQ�VWXGLHV�

5HFHSWLRQ�VWXGLHV�GHYHORSPHQW�EHJLQV�ZLWK

'DYLG�0RUOH\��&XUUDQ��0RUOH\�	�:DONHUGLQH�������

ZKR�H[SODLQV�WKDW�SRVLWLRQV��EDFNJURXQG�DQG�VR�

FLDO�UROH�DUH�WKH�PDLQ�PHGLDWRUV�LQ�GHFRGLQJ�SUR�

FHVV��QRW�DV�IDFWRUV�LQIOXHQFLQJ�WKH�SURFHVV�EXW�DV

NH\�SURYLGHU�WR�GHFRGH�D�PHVVDJH���+RZHYHU��WKH

UHVXOW�FDQQRW�EH�JHQHUDOL]HG�FRQVWDQWO\�WR�SUHGLFW

D�SHUVRQ�LQWHUSUHWDWLRQ��7KHUHIRUH��&URWHDX�������

DGGV�RWKHU�YDULDEOHV�VXFK�DJH��UDFH��HWKQLF��DQG

JHQGHU�ZKLFK�SOD\�D�NH\�UROH�LQ�SURYLGLQJ�XV�ZLWK

FXOWXUDO�WRROV�IRU�GHFRGLQJ���2WKHU�UHODWHG�FXOWXUDO

WRROV�ZHUH� DGGHG�E\�0RUOH\�� QDPHO\� GLVFXUVLYH

UHVRXUFHV� VXFK� DV� FRQFHSWV�� ODQJXDJHV� DQG� DV�

VXPSWLRQV�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�VXEFXOWXUH

DQG�D�FHUWDLQ�SROLWLFDO�SHUVSHFWLYH��&RQVHTXHQWO\�

GLIIHUHQW�JURXSV�RI�SHRSOH�ZLOO�KDYH�DFFHVV�WR�GLI�

IHUHQW�GLVFXUVLYH�UHVRXUFHV�IRU�GHFRGLQJ�WKH�PH�

GLD�PHVVDJHV�� �7KH� GLVWLQFWLRQ�EHWZHHQ� QHJRWL�

DWHG�DQG�RSSRVLWLRQDO� UHDGLQJV� LV� VLJQLILFDQW� LQ

WKLV�FRQWH[W��EHFDXVH�RSSRVLWLRQDO�UHDGLQJV�UHTXLUH

WKDW�DXGLHQFHV�KDYH�DFFHVV�WR�GLVFXUVLYH�UHVRXUFHV

WKDW�DOORZ�WKHP�WR�PDNH�PHDQLQJV�RSSRVLQJ�WKH

SUHIHUUHG�RQH�

%HVLGH� UHFHSWLRQ� VWXGLHV�� WKLV� VWXG\� DOVR

EDVHG�RQ�OLIHVW\OHV�FRQFHSW�VXJJHVWHG�E\�&KDQH\

��������:KLOH�LQ�WKH�SDVW��OLIHVW\OH�LV�LGHQWLFDO�ZLWK

ZD\V�LQ�ZKLFK�RQH�XWLOL]H�KLV�KHU�OHLVXUH�WLPH��RU

ZKDW�WKHLU�FRQVLGHU�DV�LPSRUWDQW�WKLQJ�LQ�WKHLU�HQ�

YLURQPHQW��QRZDGD\V��OLIHVW\OH�LV�EHLQJ�XQGHUVWRRG

DV�SDWWHUQV�RI�DFWLRQ�ZKLFK�GLIIHUHQWLDWHG�SHRSOH

IURP�HDFK�RWKHU���7KH�XWLOL]DWLRQ�RI�OHLVXUH�WLPH�LW�

VHOI�KDV�EHFRPH�DQ�LQGXVWU\�FRYHULQJ�IDVKLRQ��UHF�

UHDWLRQ��KREE\��KRXVLQJ��DQG�PXFK�PRUH��$V�LQ�

GXVWU\��WKH\�WU\�WR�DWWUDFW�WDUJHWHG�FRQVXPHUV�ZLWK

YDULRXV�JODPRURXV�DQG�H[FOXVLYHO\�LPDJH�DV�FRQ�

VXPHUV�KHDYLO\�FRQVXPHG�WKH�SURGXFW�EHLQJ�SUR�

PRWHG���$W�WKH�HQG��WKLV�OLIHVW\OH�ZDV�GHYHORSHG

DQG�FRYHUHG�DOO�KXPDQ�DFWLYLWLHV�ZKLFK�FKDUDFWHU�

L]HG�KLV�KHU�LGHQWLWLHV�DQG�KRZ�RWKHU�SHRSOH�SHU�

FHLYHG�WKHP�

6XFK� SUREOHPV� FRXOG� DOVR� EH� YLHZHG� IURP

FXOWXUDO�VWXGLHV�SHUVSHFWLYHV��&XUUDQ��0RUOH\�DQG

EH�IXQFWLRQLQJ�DV�UHOLJLRQ�LQVWLWXWLRQ�VXEVWLWXWH�

GXH�WR�LWV�FDSDELOLW\�FRPSULVLQJ�WKH�WHPSRUDU\�DQG

WKH�HWHUQDO��WKH�SODQH�RI�WKH�GDLO\�URXWLQH�DQG�WKH

IXQGDPHQWDO�WUXWKV�� LW�RIIHUV�RUGHU�DQG�VHQVH�WR

WKH�ZRUOG�ZH�OLYH�

,W� KDV� EHHQ� WKH� UHVHDUFKHUV¶� FRQFHUQ� WKDW

0XVOLPDK�PDJD]LQH��IODJJHG�ZLWK�VORJDQ�³,VODPLF

<RXWK�7UHQG´��SOD\HG�D�VLJQLILFDQW� UROH�WR�FRQ�

VWUXFW�,VODPLF�\RXWK�FXOWXUH���7KH�SUREOHP�OLHV�RQ

WKH�VRFLDOL]DWLRQ�LWVHOI²VRFLDOL]DWLRQ�LQ�PDVV�PH�

GLD�DOZD\V�LQHYLWDEO\�FDUULHG�EXVLQHVV�LQWHUHVWV�

6XFK�ZDV�DOVR�KDSSHQHG�RQ�0XVOLPDK�PDJD]LQH�

7KRPDV��5RWKHQEXWOHU�	�&RPDQ��������������ZURWH

WKDW�UHOLJLRQ�GLVFRXUVHV�E\�PDVV�PHGLD�NQRZQ�DV

QRQ�UHOLJLRXV�LQVWLWXWLRQV�WHQGHG�WR�H[SODLQ�UHOL�

JLRQ�DV�PDWWHUV�RI�LQIRUPDWLRQ��MRXUQDOLVWLF��RQO\�

HQWHUWDLQPHQW�RULHQWHG��DQG�FRQVLGHULQJ�PDUNHW�

DELOLW\�DV�VRPHWKLQJ�YHU\�LPSRUWDQW��7KHUHIRUH��WKH

DSSHDUDQFH�RI�LWV�UHSUHVHQWDWLRQ�³GR�QRW�SRUWUD\

VRPHWKLQJ�EXW�UDWKHU�SHUIRUP�VRPHWKLQJ�����DQG

WKH�DLP�LV�FRQVWUXFWLRQ�DQG�QRW�PHUHO\�SRUWUD\DO�

�����LQ�WKH�HQG��WKH�PDJD]LQH�ZDV�DFFHSWHG�E\�DXGL�

HQFH�QR�PRUH�WKDQ�EHFDXVH�LWV�DWWUDFWLYHQHVV�´��

%DVHG� RQ� WKRVH� H[SODQDWLRQV�� WKH� UHVHDUFK

TXHVWLRQV�ZHUH�IRUPXODWHG�IRFXVHG�RQ�UHFHSWLRQ

LVVXHV�� � KRZ� IHPDOH� ,VODPLF� \RXWK�� HVSHFLDOO\

0XVOLPDK�UHDGHU��DVVLJQHG�PHDQLQJV�IRU�WKH�LGHD

RI�,VODPLF�OLIHVW\OH�RIIHUHG�DQG�VKDSHG�E\�IDVKLRQ

RI�WKLV�PDJD]LQH"��%\�IROORZLQJ�IDVKLRQ�DGYLFHV

VXJJHVWHG� E\�0XVOLPDK��GR� WKH\� IHHO� WKDW� WKH\

KDYH�EHFRPH�µ,VODPLF¶�DQG�KDYH�IXOILOOHG�WKHLU�REOL�

JDWLRQV� DV�0RVOHP"�2U� GR� WKH\� IHHO� WKDW� EHLQJ

IDVKLRQDEOH�DQG�IXOILOOLQJ�REOLJDWLRQV�DUH�VRPH�

WKLQJ�GLIIHUHQW"�,V�WKHUH�DQ\�SRVVLELOLW\�IRU�RWKHU

VLJQLILFDWLRQ�FRQFHUQLQJ�WKLV�PDWWHU"��7R�DQVZHU

WKRVH�TXHVWLRQV��WKH�UHVHDUFKHU�ZRXOG�H[SODLQHG

WKH�PDWWHU�XWLOL]LQJ�HQFRGLQJ�GHFRGLQJ�PRGHO�RU

SRO\VHPLF� VFKHPH� GHYHORSHG� E\�+DOO� �7HVWHU�

�����������$FFRUGLQJ�WR�WKHVH�PRGHOV��SURGXFHUV

FUHDWH�PHGLD�WH[WV�LQ�ZD\V�WKDW�HQFRGH�D�SUHIHUUHG

RU�GRPLQDQW�PHDQLQJ�±�WKH�LQWHUSUHWDWLRQ�WKDW�ZLOO

PRVW� OLNHO\� IROORZ� IURP�GHFRGLQJ� EDVHG�RQ� WKH

FRGHV�RI�WKH�PHGLXP���2WKHU�SHRSOH�FDQ�GHYHORS

QHJRWLDWHG�UHDGLQJ�RU�WR�FRQVWUXFW�DQ�RSSRVLWLRQDO

UHDGLQJ���7KH�TXHVWLRQ�LV�ZKLFK�JURXSV�SURGXFH

QHJRWLDWHG�RU�RSSRVLWLRQDO�PHDQLQJV��+RZHYHU��LQ
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:DONHUGLQH��������H[SODLQHG�WKDW�PHGLD�KDV�SRWHQW

DELOLW\�WR�IRUP�FXOWXUH�GXH�WR�WKH�IDFW�WKDW�PHGLD�LV

VHUYHG� DV� VRXUFH� RI� NQRZOHGJH� DQG� PHGLDWRU

ZKLFK�UHODWH�DXGLHQFH�ZLWK�PDQ\�HYHQWV�RQ�YDUL�

RXV�SODFHV��,W�LV�IURP�WKH�PHGLD�WKDW�DXGLHQFH�JDLQ

NQRZOHGJH��VWXG\�QRUPV��YDOXH��SURSHU�DWWLWXGH�

DQG�VR�RQ���7KH�WKUHH�VFKRODUV�DUJXHG�WKDW�VXFK

IRUPDWLRQ�LV�QRW�LQVWDQWO\�LPSOHPHQWHG��1RU�GR�LW

GLUHFWO\�DSSHDUV�RQ�SHRSOH�DFWLRQ��7KLV�IRUPDWLRQ

VORZO\�VQHDNHG�RQ�SHRSOH�PLQGV�E\�PHDQV�RI�YDO�

XHV�IRUPDWLRQV��0RUHRYHU��&XUUDQ�LGHQWLILHG�D�ELJ�

JHU�VFDOH�LQWHUDFWLRQ��QDPHO\�LQWHUDFWLRQ�EHWZHHQ

VRFLHW\�FXOWXUH�DQG�PHGLD�ZKLFK�LV�EHLQJ�XVHG�WR

VRFLDOL]H�WKDW�FXOWXUH�

,Q�VRFLDO�DQG�FXOWXUDO�FRQWH[WV��UHVHDUFKHUV�LQ

WKH�ILHOG�RI�%ULWLVK�&XOWXUDO�6WXGLHV�REVHUYH�QHZV

SDFNDJLQJ���7KH\�H[SODLQ�WKDW�WKHUH�LV�D�UHODWLRQ�

VKLS�EHWZHHQ�QHZV�DQG�P\WK�EHFDXVH�ERWK�IXQF�

WLRQ�DV�DFFRXQWV�WKDW�XSKROG�VRFLHW\¶V�YDOXHV�DQG

EHOLHIV��DQG�WKDW�DOVR�PDLQWDLQ�LGHRORJLFDO�RUGHU�DV

ZHOO�DV�H[SUHVV�LW�HYHU\GD\�LQ�WKH�QHZV��(YHQ�-RKQ

+DUWOH\��������VD\V�QHZV�LV�P\WK�PDNHU��7KHUH�

IRUH��LW�FDQ�EH�DUJXHG�WKDW�QHZV�FRQFHUQLQJ�WUHQG\

MLOEDE�DPRQJ�,VODPLF�\RXWK�LV�UHODWHG�ZLWK�PDVV

PHGLD�ZD\V�WR�SRSXODUL]H�,VODPLF�\RXWK�P\WKV��L�H�

JX\V�JLUOV�ZKR�DUH�ZHDULQJ�MHDQV��EHLQJ�VXFFHVV�

IXO�LQ�VFKRRO��DQG�JRLQJ�WR�VRFLDO�SODFHV�IRU�KDQJ�

LQJ�DURXQG�EXW�VWLOO�IHHOLQJ�REOLJHG�WR�FRYHU�WKHLU

µDXUDW¶��

�� 5HVHDUFK�0HWKRGRORJ\

7KH�PHWKRGRORJ\�EHLQJ�HPSOR\HG�LQ�WKLV�UH�

VHDUFK�LV�SKHQRPHQRORJ\��3DWWRQ����7KHUH�DUH�VRPH

FULWHULD�GHYHORSHG�IRU�SXUSRVLYH�LQIRUPDQW��QDPHO\�

YHLOHG�,VODPLF�\RXWK��DJHG�������\HDUV�ROG��UHDG�

LQJ�0XVOLPDK�PRUH�WKDQ�D�\HDU��$FFRUGLQJ�WR�$OLI

�������� WKH�VSDQ� RI�\RXWK�DJH�ZDV� GLYLGHG� LQWR

WKUHH�FDWKHJRULHV���D��WHHQDJHU���E��\RXQJ�DGXOW�

������\HDUV�ROG������PDWXUHO\�DGXOW��������\HDUV�ROG�

,QIRUPDQWV�ZHUH�VHOHFWHG�EDVHG�RQ�QRQ�UDQGRP

SURFHGXUH��-HQVHQ�	�-DQNRZVNL���������,Q�RUGHU�WR

REWDLQ�D�JRRG�UHVXOW��WKLV�UHVHDUFK�LV�XVLQJ�FULWHULD

JLYHQ�E\�&UHVZHOO���������HPSOR\LQJ�WKHPDWLF�DQDO\�

VLV� DV� DQDO\]LQJ� WHFKQLTXH�� 'DWD�ZDV� FROOHFWHG

GXULQJ����WKUHH��PRQWKV�UHVHDUFK�SHULRG�VWDUWLQJ

IURP�0DUFK��VW�XQWLO�WKH�HQG�RI�0D\������DW�-DNDUWD�

�� 'DWD�)LQGLQJV

��� ,QIRUPDQWV� %DFNJURXQG

7KH�ILUVW�LQIRUPDQW�����\HDUV�ROG��MXQLRU�KLJK

VFKRRO�JUDGXDWHH��LV�D�EDE\VLWWHU�ZKR�ZRUNHG�LQ

-DNDUWD��3UHYLRXVO\��VKH�KDG�ZRUNHG�DW�&LUHERQ�

&LOHJRQ��DQG�.XQLQJDQ��:HVW�-DYD���6KH�FRPSOHWHG

HOHPHQWDU\�VFKRRO�DV�ZHOO�DV�MXQLRU�KLJK�VFKRRO²

ERWK�LQ�SXEOLF�VFKRRO���+HU�SDUHQWV�SDLG�QRW�WRR

PXFK�DWWHQWLRQ�WRZDUG�VRFLDOL]LQJ�UHOLJLRXV�YDO�

XHV�IRU�WKHLU�FKLOGUHQ���1RU�GLG�KHU�SHHU�JURXS�WKDW

KDUGO\�FRQGXFWHG�UHOLJLRXV�RUGHU��$FFRUGLQJ�WR�KHU�

KHU��UHODWLRQVKLS��ZLWK��KHU��SDUHQWV�ZDV�QRW�JRRG�

)RU�KHU�� �KHU��XQHGXFDWHG��SDUHQWV��ZHUH��ULJLG�

DXWKRULWDULDQ�ZKLFK�SUHYHQWHG�KHU�WR�XQUHYHDO�KHU

SUREOHP�WR�WKHP��$W�WKH�DJH�RI���\HDUV�ROG��VKH�ZDV

UDLVHG� XS�E\� IRVWHU� SDUHQWV�ZKR� LQWURGXFHG� KHU

ZLWK�UHOLJLRXV�YDOXHV�XQWLO�VKH�UHDFKHG�WKH�DJH�RI

���\HDUV�ROG���$W�WKH�\HDU�RI�������VKH�DWWHQGHG�D

EDE\VLWWHU�FRXUVH��GXULQJ�ZKLFK�VKH�PDGH�IULHQGV

ZLWK�VRPH�DFTXLQWDQFHV�ZLWK�VWURQJO\� UHOLJLRXV

IDLWK��7KHQ�� VKH�VWDUWHG� WR�ZHDU�YHLO�� � 6KH�VXE�

VFULEHG�0XVOLPDK�VLQFH�LWV�ILUVW�HGLWLRQ��6KH�DOVR

VXEVFULEHG�WKUHH�RWKHU�,VODPLF�PDJD]LQH��DQG�FRQ�

VXPHG�,VODPLF�ERRNV�UHODWHG�ZLWK�KRXVHKROG�DQG

HQWHUSUHQHXUVKLS�

6HFRQG� LQIRUPDQW� ���� \HDUV� ROG�� � ILQLVKHG

WKUHH�\HDUV�GLSORPD��ZRUNHG�DV�D�QXUVH�LQ�D�VPDOO

FOLQLF� ORFDWHG�RQ� WKH�HGJH�RI�-DNDUWD��6KH� OLYHG

ZLWK�KHU�PRWKHU��DQG�QHYHU�KDG�DQ\�HGXFDWLRQ�LQ

,VODPLF�EDVHG�VFKRRO���+HU�SDUHQWV�ZHUH�GLYRUFHG

LQ�KHU�FKLOGKRRG��DQG�WKLV�EUHDNXS�OHG�KHU�PRWKHU

WR�ZRUN��$�QHLJKERXU�WRRN�FDUH�RI�KHU�ZKLOH�KHU

PRWKHU�ZRUNHG���6LPLODU�ZLWK�WKH�ILUVW�LQIRUPDQW�

KHU�SDUHQWV�DOVR�SDLG�QR�DWWHQWLRQ�WR�VRFLDOL]H�,V�

ODPLF�YDOXHV��6KH�DWWHQGHG�SHQJDMLDQ�LI�WKHUH¶V�VWLOO

DQ\�WLPH�OHIW��,QIOXHQFHG�E\�KHU�IULHQGV��VKH�VWDUWHG

WR�FRYHU�KHU�KHDG�ZLWK�MLOEDE��YHLO��DW�WKH�DJH�RI���

\HDUV� ROG��$� IULHQG�� WKHQ�� LQWURGXFHG� KHU�ZLWK

0XVOLPDK��DQ�,VODPLF�\RXWK�PDJD]LQH���)DVKLRQ

VHFWLRQ�EHFDPH�KHU�IDYRULWH�IRU�EHLQJ�UHVSRQVLEOH

WR�NHHS�LQIRUPLQJ�KHU�DERXW�KRZ�WR�SHUIRUP�IDVK�

LRQDEO\�E\�KHU�QHZ�ORRNV��ZLWK�YHLO���

�7KH�WKLUG�LQIRUPDQW�����\HDUV�ROG���QG�JUDGH

RQ�VHQLRU�KLJK�VFKRRO��OLYH�ZLWK�KHU�IDPLO\��+HU

KREE\�LV�ZULWLQJ�VKRUW�VWRULHV²RQH�RI�WKHP�ZDV
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SXEOLVKHG� E\�0XVOLPDK��6KH� DWWHQGHG� ,VODPLF�

EDVHG� VFKRRO� �ERWK� HOHPHQWDU\� DQG� MXQLRU� KLJK

VFKRRO���KHU�SDUHQWV�UDLVHG�WKHLU�FKLOGUHQ�VWULFWO\

�ZLWK�,VODPLF�WHDFKLQJV���6KH�MRLQHG�.DODP�LQ�KHU

VFKRRO��DSSDUHQWO\��VWDUWHG�IURP�ODVW�\HDU��VKH�ZRUH

MLOEDE��+HU�SDUHQWV�DGYLFHG�KHU�WR�PDNH�IULHQGV�RQO\

ZLWK�JRRG�SHRSOH��UHOLJLRXV�RQH��6KH�ZDV�DVNHG

IRU�EHKDYLQJ�ZHOO��EHLQJ�H[WURYHUW��ZUDSSHG�KHU

SK\VLFDO� �DSSHDUDQFH� �ZLWK� MLOEDE�� � ,QLWLDWLYH�WR

VXEVFULEH�0XVOLPDK�FDPH�IURP�KHU�PRWKHU��6KH

SUHIHUUHG�*DGLV��SRSXODU�JLUO�PDJD]LQH��DW�WKDW�WLPH�

7KH�IRXUWK�LQIRUPDQW�����\HDUV�ROG��VWXGHQW�

ZDV�UDLVHG�LQ�D�YLOODJH�LQ�7HJDO��&HQWUDO�-DYD��D

SURGXFW� RI� KLJK�UDQNLQJ� VFKRRO�� 6KH�ZDV� WKH

\RXQJHVW�RI�QLQH�FKLOGUHQ�LQ�KHU�IDPLO\��$V�IDU�DV

VKH�NQHZ��KHU�PRWKHU�KDG�ZRUH�,VODPLF�FORWKHV

VLQFH�KHU�FKLOGKRRG��DQG�WKLV�ZDV�IROORZHG�E\�KHU

VL[�VLVWHUV�VLQFH�WKH\�HQWHUHG�VHQLRU�KLJK�VFKRRO�

7KH�,VODPLF�FORWKHV�PLOLHX�ZDV�IDPLOLDU�WR�KHU��DQG

ODWHU�RQ�OHG�KHU�WR�GR�WKH�VDPH�ZKHQ�VKH�HQWHUHG

VHQLRU�KLJK�VFKRRO��$FFRUGLQJ�WR�LQIRUPDQW����KHU

PRWKHU�UDLVHG�WKHLU�FKLOGUHQ�ZLWK�VWULFW�UHOLJLRXV

YDOXH��+HU�IDPLO\��VKH�UHPDUNHG��LV�UHOLJLRXV�HQRXJK�

VLPSOH�LQ�WKHLU�KRXVHKROG�OLYLQJ²VKH�DQG�RWKHU

FKLOGUHQ�LQ�WKH�IDPLO\�ZHUH�QRW�DOORZHG�WR�ZHDU

VWUDQJHO\�VWULNLQJ�FORWKHV��+HU�WLPH�ZDV�PRVWO\

VSHQW�RQ�FDPSXV��GXULQJ�ZKLFK�VKH�EXVLHG�KHUVHOI

ZLWK�UHOLJLRXV�DFWLYLWLHV�VXFK�DV�DWWHQGLQJ�GLVFXV�

VLRQ�LQ�,VODPLF�6WXGLHV�)RUXP��SDUWLFLSDWLQJ�LQ�,V�

ODPLF�%DVLF�6WXGLHV�IRU�QHZ�VWXGHQWV�LQ�KHU�FDP�

SXV��PRQWKO\�SHQJDMLDQ��DQG�RWKHU�IRUXP�RI�H[�

FKDQJLQJ� LGHDV��6KH�DOVR� RFFXSLHG�KHUVHOI�ZLWK

FRPPXQLW\�ZRUNV��VXFK�DV�JLYLQJ�IUHH�WUDLQLQJ�DQG

OHDUQLQJ�DVVLVWDQFH�IRU�D�6XQGD\�VFKRRO�ORFDWHG

DW�&LSD\XQJ�

��� ,QIRUPDQWV�9LHZ�&RQFHUQLQJ� ,VODP

)RU�GDLO\�PDWWHUV��WKH�ILUVW�LQIRUPDQWV�DUJXHG

WKDW�LQVWHDG�RI�EHLQJ�ULJLGO\�FRQGXFWHG��,VODPLF

WHDFKLQJ�PXVW�EH�IOH[LEOH�LQ�SUDFWLFH��1RERG\�FRXOG

FRQGXFWHG�,VODPLF�ZD\�RI�OLIH�SHUIHFWO\��7KH�PRVW

LPSRUWDQW�WKLQJ�IRU�D�0RVOHP��DFFRUGLQJ�WR�KHU��LV

VHHNLQJ�PHUF\�IURP�*RG�DQG�QRW�UHSHDWLQJ�KLV�KHU

PLVWDNHV�

7KH� VHFRQG� LQIRUPDQW� LV� WDONLQJ� DERXW� WKH

LPSRUWDQFH�RI�ORJLFV�LQ�SUDFWLFLQJ�UHOLJLRXV�YDO�

XHV��6KH�VDLG��³,¶P�DOZD\V�HPSOR\LQJ�ORJLF�LQ�SUDF�

WLFLQJ��,VODPLF��WHDFKLQJ��)RU�H[DPSOH��LI�>RQH@�VDLG

WKDW�\RX�PXVW�EHKDYH�OLNH�WKLV�RU�WKDW��,�KDYH�WR

NQRZ�ILUVW��IURP�ZKLFK�VRXUFHV�WKRVH�VD\LQJV�DUH

FRPHV"�)URP�$O�4XUDQ��RU�$O�+DGLWK"�����)LUVW��,

VKRXOG�H[DPLQHG�WKH�ORJLF�RI�VXFK�SUDFWLFHV��ZKDW¶V

WKH�FDXVH"�:KDW�DUH�WKH�DGYDQWDJHV�RI�GRLQJ�VXFK

DFW"´

)RU�WKH�WKLUG�LQIRUPDQW��,VODP�LV�WKH�IRXQGD�

WLRQ�RI�DOO�PDWWHUV�RI�OLIH���6KH�H[SODLQHG��³����IURP

VHYHUDO�VRXUFHV��FRQFHUQLQJ�,VODP���,VODP�DFWXDOO\

LV�YHU\�IOH[LEOH��ZH�FRXOG�JDLQ�HYHU\WKLQJ��WKH�UHJX�

ODWLRQV��QRUPV��YDOXHV��HWF����7KH�SUREOHP�SURE�

DEO\�OLHV�RQ�KXPDQ�LWVHOI��WKDW¶V�DOO�´�0HDQZKLOH�

DFFRUGLQJ�WKH�IRXUWK�LQIRUPDQW��UHOLJLRQ�LV�WKH�IRXQ�

GDWLRQ�RI�SUHDFKLQJ��PDQQHU��DQG�WKH�ULJKW�EHOLHI

�DTLGDK��

7KH�VSDQ�RI�LQIRUPDQWV¶�YLHZV�LQGLUHFWO\�UH�

IOHFWHG�WKHLU� VHOI�LGHQWLW\�ZKLFK� LV�ZDQWHG� WR�EH

GLVSOD\HG�DPRQJ�RWKHUV��:H�FDQ�VHH�WKDW�WKH�ILUVW

LQIRUPDQW�ZDQWV� WR�DSSHDU� DV�D� VPDUW� UHOLJLRXV

ZRPDQ�ZKR�DEOH�WR�WDNH�FDUH�RI�KHUVHOI��7KH�VHF�

RQG�LQIRUPDQW�� VXJJHVWHG�E\�KHU�YLHZ�DERXW�,V�

ODPLF�WHDFKLQJV��ZDQWV�WR�EH�SHUFHLYHG�DV�PRGHU�

DWH�,VODP��PHDQZKLOH�WKH�WKLUG�LQIRUPDQW�ZKR�UHOD�

WLYHO\�\RXQJHU�WKDQ�RWKHU�LQIRUPDQW�WHQGV�WR�GLV�

SOD\�KHUVHOI�DV�IOH[LEOH��JLUO��IRU�UHOLJLRXV�PDWWHUV

DQG�PRGHUQ�VRFLDOL]DWLRQ���)RU�KHU��³P\�YHLO�LV�ORQJ�

EXW�LW�RQO\�VHUYHG�DV�D�WRRO�WR�FRYHU�P\VHOI��$FWX�

DOO\��,¶P�IOH[LEOH�´��2EYLRXVO\�HQRXJK��WKLUG�LQIRU�

PDQW�ZDQWV�WR�DSSHDU�QRW�DV�µVWULFW¶�DV�KHU�ORRN�

6KH�GHILQLWHO\�ZDQWV�WR�VKRZ�KHU�VHOI�LGHQWLW\�VLPL�

ODU�ZLWK�RWKHU�JLUOV�LQ�JHQHUDO���7KHVH�GLIIHUHQFHV

VHHPHG�TXLWH�REYLRXV�FRPSDUHG�ZLWK�WKH�IRXUWK

LQIRUPDQW��D�VWXGHQW�RI�WKH�8QLYHUVLW\�RI�,QGRQH�

VLD��ZKR�VDLG�WKDW�WKH�PRVW�LPSRUWDQW�PDWWHU�LQ

FRQGXFWLQJ�KHU�GDLO\�OLIH�DFWLYLWLHV�LV�SUDFWLFLQJ�KHU

UHOLJLRXV�ULJKWHRXVO\��6KH�DOVR�ZDQWV�WR�EH�YLHZHG

DV�VRPHERG\�ZKR�³����LV�QRW�WRR�VWXSLG�LQ�LQWHOOHF�

WXDO�DVSHFW��KDV�JUHDW�PRWLYDWLRQ�WR�OHDUQ��LV�KDY�

LQJ�JRRG�UHODWLRQVKLS�ZLWK�RWKHUV��DQG�RSHQ�IRU

DQ\�VHJPHQW�YDULDWLRQ�´

�,W� � �FRXOG��EH�VXJJHVWHG��WKDW� � LQIRUPDQWV¶

UHOLJLRXV�SHUVSHFWLYH�DQG�VHOI�LPDJH�EHFRPH�WKH

EDVLV� � RI� � WKHLU� SHUFHSWLRQ� WRZDUG� WKHLU� FKRVHQ

0RVOHP�FORWKHV��)LUVW�LQIRUPDQW�WHQGV�WR�IROORZ
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IDVKLRQ�WUHQG�IRU�KHU�FORWKLQJ��,W�DSSHDUV�RQ�KHU

YHLO�FRPELQHG�ZLWK�ORQJ�EORXVH��RU�FORWKHV�ZLWK

ORRVH�VNLUW���)RU�FHUWDLQ�RFFDVLRQV��VKH�HYHQ�LPL�

WDWHG�YHLO�PRGHO�DV� VXJJHVWHG� LQ�0XVOLPDK� �OD�

EHOHG�DV�µWUHQG\¶�PRGHO����7KH�VHFRQG�LQIRUPDQW

WHQGV�WR�FKRRVH�VKRUW�YHLO��ERG\�ILWWHG�FORWKHV�EXW

QRW�WRR�WLJKW��EULJKW�FRORUHG�IDEULF�ZKLFK�ORRNHG

µPRGLVW¶��FRPELQHG�ZLWK�PXFK�YDULDWLRQV�IRU�YHLO�

6KH�FRQVLGHU�WKDW�YHLO�ZKLFK�ZHUH�WLHG�RQ�KHU�EDFN

LV�FRQYHQLHQW��%\�WKLV�NLQG�RI�YHLO��VKH�KRSHG�WKDW

RWKHU�SHRSOH�ZRXOG�SHUFHLYH�KHU�DV�EHLQJ�PRGHU�

DWH�LQ�UHOLJLRXV�PDWWHU���,QIRUPDQW�WKUHH�ORYHV�ORQJ

YHLO�ZKLFK�FRYHULQJ�KHU�XSSHU�ERG\�EXW�QR�PRUH

WKDQ�ZDLVW��FRPELQHG�ZLWK�ORRVH�FORWKHV�DQG�VNLUW�

6XFK�PRGHO� VHUYHG� UHOLJLRXV� RUGHU� FRQFHUQLQJ

FORWKHV�DV�ZHOO���6KH�GRHVQ¶W�OLNH�WR�IROORZ�D�PL[�Q�

PDWFK�0RVOHP�IDVKLRQ�RU�DQ\�YHLO�PRGLILFDWLRQ��,W

ZDV�LPSUDFWLFDO��DQG�VKH�IHHOV�XQDGMXVWHG�ZLWK�IDVK�

LRQ�WUHQG�OLNH�WKDW²VKH�SHUFHLYHG�KHUVHOI�DV�µQRW

PRGLVW�¶��6LPLODU�ZLWK�WKH�WKLUG�LQIRUPDQW��LQIRUPDQW

IRXU�H[SODLQHG�WKDW�VKH�SUHIHU�ORQJ�ORRVH�YHLO��FRY�

HULQJ�KHU�EUHDVW��FRPELQHG�ZLWK�ORRVH�FORWKHV�IDVK�

LRQ��³����DQG�PXVW�QRW�DWWUDFWHG�DQ\ERG\�´

����0HDQLQJV�$VVLJQHG� E\� ,QIRUPDQWV

WRZDUG�WKH�8VH�RI�7UHQG\�³-LOEDE´�DQG

,WV� 5HSUHVHQWDWLRQ� LQ� ³0XVOLPDK´

0DJD]LQH

*HQHUDOO\��WKH�ILUVW�LQIRUPDQW�DUJXHG�WKDW�WKHUH¶V

QR�SUREOHP�LQ�SUDFWLFLQJ�,VODPLF�OLIHVW\OH�IRU�\RXQJ

SHRSOH��6KH�VDLG�
³:HOO��LQ�WKLV�HUD��LW¶V�UHDOO\�KDUG�>WR�OLYH�ZLWK�SXUHO\

,VODPLF�VWDQGDUG�ZD\�RI�OLIH@����ZKHWKHU�\RX�OLNH�LW

RU�QRW��ZH�WHQG�WR�EH�LQIOXHQFHG�>PRGHUQ�VWDQGDUG

ZD\�RI� OLIH@��2Q� WKH�RWKHU� KDQG�� LI� ZH�ZDQW� WR

FRQGXFW�RXU� OLIH�SXUHO\� �ZLWKLQ� ,VODPLF� VWDQGDUG�

YHU\� UHOLJLRXV� VWDQGDUG¶��� � LW�PXVW� EH� VXSSRUWHG

ZLWK�FHUWDLQ�FRPPXQLWLHV��VKH�PHDQW�DQ�H[FOXVLYH

FRPPXQLW\�ZKLFK� FORVHG� LWVHOI� WR�RWKHU� FRPPX�

QLW\�ZKRVH� EDFNJURXQG�RU� LGHDV� LV�GLIIHUHQW� ZLWK

WKHPVHOYHV��´

2Q�WKH�FRQWUDU\��WKH�VHFRQG�LQIRUPDQW�YLHZHG

WKDW�SHRSOH�QRZDGD\� LV�QRW�QHFHVVDULO\�ZHDULQJ

MLOEDE� EDVHG� RQ� � � WKHLU� � FRQVFLRXVQHVV� � WRZDUG

UHOLJLRXV�YDOXHV��,W�FRXOG�EH�GXH�WR�WKH�WUHQG�RQO\�
³7RGD\�IDVKLRQ�ILJXUH�VHHPHG�RQO\�IROORZ�WKH�WUHQG�

IRU�H[DPSOH��EHFDXVH�KHU�KDLU�LV�QRW�ORRNLQJ�JRRG�

VKH�WULHG�WR�FRYHU�LW�ZLWK�YHLO��7KHUHIRUH��VKH�ZRUH

LW�DUELWUDULO\�� ,QVWHDG�RI� FRYHULQJ� WKH� QHFN��DV� RU�

GHUHG�E\�,VODP���PDQ\�VHHPHG�LJQRUH�WKDW�RUGHU���

LW�EHFRPH�D� WUHQG� WKDW� ,VODPLF�ZRPHQ�PXVW�ZHDU

YHLO���´

7KH�WKLUG�LQIRUPDQW�VHHPHG�KHVLWDWH�ZLWK�KHU

RZQ�RSLQLRQ��)RU�KHU��WKH�PRVW�LPSRUWDQW�WKLQJ�LV

WU\LQJ�WR�DGMXVW�KHUVHOI�ZLWK�SRSXODU�IRUPV�GHYHO�

RSHG�DPRQJ�VRFLHW\�DQG�KHU�RZQ�SHHU�JURXS�HQYL�

URQPHQW��+HU�LPSUHVVLRQ�WRZDUG�,VODPLF�JLUO�ZHDU�

LQJ�ORQJ�YHLO�LV�H[SUHVVHG�LQ�WKLV�VWDWHPHQW��³3HRSOH

SHUFHLYHG�WKHP�DV�GLIIHUHQW�����DQ�H[WUHPLVW��IDQDW�

LFV�����XQDEOH�WR�VRFLDOL]H�ZLWK�RWKHU��FORVH�PLQGHG�

FORVH�KLV�KHUVHOI���´�7KH�IRXUWK�LQIRUPDQW�DFWXDOO\

KDV�VLPLODU�IHHOLQJV�ZLWK�WKLUG�LQIRUPDQW��WKDW�ORQJ

YHLO�LV�ROG�IDVKLRQHG�DQG�H[WUHPH�ORRNLQJ��7RGD\¶V

MLOEDE�LV�QRW�QHFHVVDULO\�FRYHULQJ�EUHDVW��EXW�VKH

IHOW� WKDW� MLOEDE� OLNH� WKDW��DOWKRXJK� XSGDWLQJ� WKH

ZRUOG�WUHQG��PXVW�QRW�EH�DOORZHG�

+HUH�DUH�VRPH�LQIRUPDQWV¶�VLJQLILFDWLRQ�WRZDUG

0XVOLPDK�PDJD]LQH�ZKLFK�DUH�LQWHUHVWLQJ�WR�EH

GLVFXVVHG��7KH�LVVXHV�DUH�FOXVWHUHG�LQ�WKUHH�SRLQWV�

FRQFHUQLQJ�� �D�� 7KH� LGHDO� µ0XVOLPDK� �,VODP

ZRPHQ�¶��,VODPLF�\RXWK�ZHDULQJ�MHDQV��VXFFHVIXOO\

OHDUQLQJ�LQ�VFKRRO��KDQJLQJ�RXW�RQ�VRFLDO�SODFHV�

EXW�VWLOO�IHHOLQJ�REOLJHG�WR�FRYHU�µDXUDW¶���E��6NLOOV

DQG�DFKLHYHPHQWV�RIIHUHG�E\�0XVOLPDK��VXFK�DV

EHDXW\� FODVV��0XVOLPDK� WRS� PRGHO�� DQG�$FWLQJ

&OLQLF���F��7KH�XVDJH�RI�WUHQG\�MLOEDE��VHH�WKH�WDEOH

RQ�QH[W�SDJH��

&RQFHUQLQJ�WKH�LGHDO�ZRPDQ�RI�,VODP��WKH�ILUVW

LQIRUPDQW�WR�WKH�WKLUG�LQIRUPDQW�KDYH�QHDUO\�VLPL�

ODU�YLHZV�DERXW�WKH�LPSRUWDQFH�RI�DWWLWXGH�EDODQFH

EHWZHHQ�UHOLJLRQ�IDLWK�DQG�GDLO\�DFWLYLWLHV�ZKLFK�LV

UHIOHFWHG�RQ�JLUO�EHKDYLRU��$FFRUGLQJ�WR�WKHP���7DEOH

����H[WHQVLYH�DVVRFLDWLRQ�DFWLYLWLHV�LV�LPSRUWDQW�IRU

\RXWK¶V�GDLO\�OLYHV�� ,Q�RUGHU� WR�EH�DFFHSWDEOH� LQ

VXFK�VLWXDWLRQV��WUHQG\� MLOEDE�VHUYHG�ZHOO�DV�DQ

LQGLFDWRU�WR�GLVSOD\�WKHLU�QHXWUDOLW\�RU�IOH[LELOLW\��$W

OHDVW��E\�ZHDULQJ�WUHQG\�MLOEDE��LW�FRXOG�PDGH�WKHP

DSSHDUHG�QRW�EHLQJ�WRR�IDQDWLFV�RU�EHORQJ�WR�DQ\

H[WUHPH�JURXS�

7KH� IRXUWK� LQIRUPDQW� KDV� GHHSO\� UHOLJLRXV

YLHZ��PRUH�WKDQ�RWKHU�LQIRUPDQWV���)RU�KHU��LGHDO

JLUOV�RI�,VODP�DUH� W\SLFDOO\�WKRVH�ZKR�KRSHIXOO\
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FRXOG�EH�VRFLDOL]LQJ�WKHLU�UHOLJLRXV�YDOXHV�LQ�GDLO\

SUDFWLFHV��DQG�QRW�VROHO\�MXGJHG�E\�WKHLU�FORWKHV

RU�MLOEDE�RU�DQ\�W\SLFDO�UHODWLRQVKLS�

4XLWH�LQWHUHVWLQJ�ILQGLQJV�DOVR�DSSHDUHG�RQ

�QG�FROXPQ�RI�WKH�WDEOH��GLVFXVVLQJ�VNLOOV�DQG�DELOL�

WLHV�RIIHUHG�E\�0XVOLPDK�PDJD]LQH�WR�WKHLU�DXGL�

HQFH�UHODWHG�ZLWK�EHDXW\��VHOI�FDUH��DQG�RWKHU�VNLOOV

FRQVLGHUHG�LPSRUWDQW�IRU�JLUOV�ODWHU�IRU�WKHLU�KRXVH�

KROG��$ERXW�WKLV��DOO�LQIRUPDQWV�DJUHHG�WKDW�VXFK

VNLOOV�FRXOG� EH�DQ�DGYDQWDJH� IRU� WKHP� WRGD\�RU

DIWHU�WKH\�JHW�PDUULHG�DQG�EHFRPH�KRXVHZLIHV��7KLV

YLHZ�HYHQ�VHHPHG�UDWLRQDO�HQRXJK�IRU�LQIRUPDQW

����ZKR�DOZD\V�EHLQJ�HGXFDWHG�LQ�EHVW�VFKRRO�DQG

RIWHQ�JHQHUDWLQJ�FULWLFDO�RSLQLRQ��)RU�KHU��GRPHV�

WLF�VHFWRU�LV�DQ�LGHDO�GRPDLQ�IRU�0RVOHP�ZRPHQ�

DV�UHIOHFWHG�RQ�KHU�UHSO\�DQVZHULQJ�WKH�PRVW�LP�

SRUWDQW� WUDGLWLRQDO� UROH� IRU�ZRPHQ�� �7KH� LGHDO

ZRPHQ��DFFRUGLQJ�WR�KHU��LV�WKRVH�ZKR�FDQ�PDLQ�

WDLQ�JRRG�UHODWLRQVKLS�LQ�KHU�IDPLO\��,I�D�ZRPDQ�LV

GRLQJ�PDNH�RYHU�WR�EHDXWLI\�KHUVHOI��LW�VKRXOG�EH

GRQH�IRU�WKH�VDNH�RI�KHU�KXVEDQG��DQG�QRW�IRU�KHU

VHOI�FRQILGHQFH�RU�VHOI�LQWHUHVW�

7KH�WKLUG�FROXPQ�LV�ILOOHG�ZLWK�PHDQLQJV�DV�

VLJQHG�E\�LQIRUPDQWV�WRZDUG�WKH�LGHDO�UHSUHVHQWD�

WLRQ�RI�ZRPHQ�DV�DSSHDU�LQ�0XVOLPDK��6HHPLQJO\�

WKHLU�SHUVSHFWLYHV�FRQFHUQLQJ�LGHDO�JLUO�LQIOXHQFHG

WKHLU�PHDQLQJ�PDNLQJ���,W�LV�REYLRXVO\�WKDW�WKH��GLI�

IHUHQW� SHUVSHFWLYHV� DPRQJ� WKH� ILUVW� DQG� VHFRQG

LQIRUPDQWV�KDYH�UHVXOWHG�LQ�GLIIHUHQW�PHDQLQJV���7KH

ILUVW�DQG�VHFRQG�LQIRUPDQWV�WU\�WR�FRPSUHKHQG�UH�

OLJLRQ�E\�ZD\�RI�UDWLRQDO�WKLQNLQJ��7KH\�EXLOG�GRPL�

QDQW�EHOLHI�DERXW�WKH�LPSRUWDQFH�RI�EDODQFH�EH�

WZHHQ�UHOLJLRQ�DQG�VRFLDO�DFWLYLWLHV���2Q�WKH�FRQ�

WUDU\��WKH�IRXUWK�LQIRUPDQW�ZKLFK�EHOLHYHV�WKDW�,V�

ODP�LV�EDVLV�IRU�DOO�DFWLYLWLHV��DQG�DFWLYHO\�HQJDJHG

LQ�PDQ\�UHOLJLRXV�DFWLYLWLHV��DVVLJQHG�RSSRVLWLRQDO

PHDQLQJV�

$Q�LQWHUHVWLQJ�ILQGLQJ�WR�EH�QRWLFHG�LV�PHDQ�

7DEHO����,QIRUPDQWV�3HUFHSWLRQ�7RZDUG�3RSXODU�<RXWK�0RVOHP�

� �

,GHDO�ZRPHQ�LQ�,VODP�
$FFRUGLQJ�WR�,QIRUPDQWV�

�

6NLOOV�DQG�$ELOLWLHV�RI�<RXWK�0RVOHP�
5HSUHVHQWHG�E\�0XVOLPDK�0DJD]LQH�

�

0HDQLQJV�$VVLJQHG�E\�,QIRUPDQWV�
WRZDUG�,GHDO�0XVOLPDK��,VODPLF�
:RPHQ��DV�5HSUHVHQWHG�E\�0XVOLPDK�

0DJD]LQH�
�

�

,QIRU

PDQW�

��

3UHDFKLQJ�ZLWKRXW�DOWHULQJ�
\RXWK�LPDJH��7KHUH�PXVW�EH�

EDODQFH�EHWZHHQ�SUHDFKLQJ�
DQG�VRFLDOL]LQJ���

,W�LV�RND\�IRU�0RVOHP�\RXWK�WR�DGRSW�VNLOOV�RIIHUHG�
E\�0XVOLPDK��7KHVH�ZHUH�FRQVLGHUHG�EHWWHU�WKDQ�

VSHQW�XVHOHVV�WLPHV�LQ�PDOO���

,VODPLF�\RXWK�UHSUHVHQWHG�E\�0XVOLPDK�
LV��PRVWO\�ILWWHG�IRU�WRGD\¶V�ZRUOG��

0XVOLPDK�KDV�EHHQ�SUHDFKLQJ�GHOLYHU�
UHOLJLRXV�PHVVDJH��ZLWKRXW�DOWHULQJ�
DGROHVFHQW�LPDJH��

3UHIH
UUHG��

,QIRU

PDQW�

��

8SGDWLQJ�GHYHORSLQJ�WUHQG��

,VODP�DQG�WKH�OLIH�RI�\RXWK�
FRXOG�EH�FRPELQHG�SHUIHFWO\�
KDUPRQLRXV���

%HDXW\�FODVV�FRQVLGHUHG�DV�D�JRRG�WKLQJ�DQG�

FRUUHVSRQGLQJ�ZLWK�.DUWLQL�KRSHV��

0XVOLPDK�SURYLGHG�LWV�UHDGHU�ZLWK�

JXLGDQFH�DQG�YLHZV�FRQFHUQLQJ�WRGD\¶V�
ZD\�RI�OLIH��3HRSOH�PXVW�VXUYLYHG�
DJDLQVW�WKH�LPSDLUPHQW�RI�WKH�ZRUOG�

WRGD\���

3UHIH

UUHG�

,QIRU

PDQW�

��

%HLQJ�DQ�,VODPLF�ZRPHQ�PXVW�
QRW�QHFHVVDULO\�EHFRPH�

ULJLG�H[WUHPH��,QVWHDG�RI�
VWULFWO\�IROORZLQJ�UHOLJLRXV�
YDOXHV��,VODPLF�ZRPDQ�PXVW�

EH�IOH[LEOH�DQG�DFFHSWDEOH�E\�
KHU�HQYLURQPHQW���

$FWLYLWLHV�GHSLFWHG�E\�0XVOLPDK�LV�JRRG��IRU�
H[DPSOH�0XVOLPDK�LQ�FRRSHUDWLRQ�ZLWK�5LVWUD�

FRVPHWLFV����

0XVOLPDK�GHSLFWHG�UHOLJLRXV�ZRPDQ�
ZKR�DEOH�WR�VRFLDOL]H�LQ�ODUJHU�VHWWLQJ��

&RQFHUQLQJ�WKH�PRGHO�RI�MLOEDE��GLGQ¶W�
OLNH�YDULDWLRQV�RQ�YHLO��RU�KHDY\�
GHFRUDWHG�GUHVVHV���SUHVV�ERG\�FORWKHV�

PXVW�QRW�EH�DGRSWHG���

1HJR
WLDWHG��

,QIRU

PDQW�

��

*RRG�UHODWLRQVKLS�ZLWK�IDPLO\���
+DV�PRWLYDWLRQ�WR�GHOLYHU�

,VODPLF�YDOXHV�WR�RWKHUV���
�
�

%HDXW\�FODVV�VNLOO�LV�LPSRUWDQW�IRU�ZRPDQ��,W�PXVW�
EH�OHDUQW�HVSHFLDOO\�IRU�WKH�VDNH�RI�KXVEDQG��VR�

WKDW�WKHUH¶V�QR�UHDVRQ�IRU�KXVEDQG�WR�IOLUW�ZLWK�
RWKHU�ZRPDQ���%XW�VXFK�DUWLFOHV��FRQFHUQLQJ�
EHDXW\�FODVV��DUH�QRW�QHFHVVDULO\�DSSHDU�RQ�HYHU\�

SXEOLFDWLRQ��0XVOLPDK�PXVW�EURXJKW�WR�LWV�UHDGHU�
RWKHU�VNLOOV�IRU�ZRPDQ��VRPHWKLQJ�WKDW�FRXOG�EH�
XVHG�IRU�PDNLQJ�PRQH\�E\�SURGXFLQJ�VRPHWKLQJ�

VDOHDEOH��VR�WKDW�HYHU\�JLUO�FRXOG�VXSSRUWHG�KHUVHOI�
LQGHSHQGHQWO\��

([SUHVVLQJ�FRQFHUQ�WRZDUG�0XVOLPDK�
FRQWHQW�ZKLFK�HPSKDVL]H�PRUH�RQ�

IDVKLRQ��,I�0XVOLPDK�ZDQWV�WR�LQYLWH�LWV�
UHDGHU�WR�DGRSW�,VODPLF�JLUO�FORWKLQJ�
VW\OH��LW�VKRXOG�RIIHULQJ�IDVKLRQDEOH�

GUHVV�GHVLJQHG�WR�FRYHU�ZRPHQ¶V�EUHDVW����

2SSR
VLWLRQ�

�
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LQJV�DVVLJQHG�E\�WKH� WKLUG�LQIRUPDQW��%DVLFDOO\�

WKH�WKLUG�LQIRUPDQW¶V�SHUVSHFWLYH�LV�QRW�WRR�IDU�GLI�

IHUHQW�ZLWK�WKH�ILUVW�DQG�VHFRQG�LQIRUPDQWV��%XW�

WKLV�SHUVSHFWLYH�UHVXOWHG�LQ�GLIIHUHQW�DVVLJQHG�RI

PHDQLQJ�� �7KLV�FRXOG�EH�XQGHUVWRRG�GXH� WR�KHU

GDLO\�H[SHULHQFH��SULPDULO\�RQ�KHU�UHOLJLRXV�DFWLYL�

WLHV�ZKLFK�LV�GLIIHUHQW�ZLWK�WKH�ILUVW�DQG�VHFRQG

LQIRUPDQWV���$V�D�ELJ�WRZQ�JLUO��LQIRUPDQW�QXPEHU

WKUHH�EHOLHYHG�WKDW�,VODPLF�\RXWK�PXVW�DFWLYHO\�HQ�

JDJHG� DQG� DFFHSWDEOH� LQ� DQ\� VRFLDO� VLWXDWLRQ�

7KHUHIRUH��WUHQG\�MLOEDE�UHSUHVHQWDWLRQ�LQ�0XVOLPDK

PDJD]LQH�LV�DFFHSWDEOH�IRU�KHU��2Q�WKH�RWKHU�KDQG�

KHU� VWURQJ�UHOLJLRQ�EHOLHI�PDGH�WKLUG� LQIRUPDQW

VOLJKWO\�GLVDJUHH�WRZDUG�,VODPLF�JLUOV�ZKLFK�ZHDU

WLJKW� �FORWKHV��DQG� MLOEDE�PHUHO\�DV�D�PHDQV� WR

XSGDWH�WKHPVHOYHV�ZLWK�IDVKLRQ�WUHQG��LQVWHDG�RI

LQQHU��FDOOLQJ�WR�REH\�UHOLJLRXV�RUGHU����+HU��UHFHS�

WLRQ�WRZDUG�WUHQG\�MLOEDE�UHSUHVHQWDWLRQ�FRXOG�EH

FDWKHJRUL]HG�DV�QHJRWLDWH�PHDQLQJ��LQ�RQH�KDQG�

VKH�DJUHHV�ZLWK�WKH�SLFWXUH�RI�LGHDO�JLUO�FRQVWUXFWHG

E\�0XVOLPDK� DV� UHOLJLRXV� LQGLYLGXDO� EXW� HDVLO\

JHWWLQJ�DORQJ�ZLWK�RWKHU��RQ�WKH�RWKHU�KDQG��VKH

RIWHQ�GLVDJUHHV�WRZDUG�YDULRXV�IDVKLRQDEOH�FORWKHV

RIIHUHG�E\�0XVOLPDK�

�� &RQFOXVLRQ�DQG�'LVFXVVLRQ

)ROORZLQJ�DUH�VRPH�LQWHUHVWLQJ�ILQGLQJV�WR�EH

GLVFXVVHG�

��� 9DULRXV� SDVW� VWXGLHV� RQ� DXGLHQFH�PHDQLQJ�

PDNLQJ�FRQILUPHG�WKH�H[LVWHQFH�RI�VXFK�DF�

WLRQV�ZKLFK�ZHUH�UHODWHG�ZLWK���D��SRVLWLRQV�

EDFNJURXQGV�DQG�VRFLDO�UROHV��0RUOH\��������

�E��DJH��UDFH��HWKQLF��JHQGHU��DQG�SHUVSHFWLYH

�&URWHDX����������F��VRFLDO�FODVV��PHGLD�SUR�

GXFWLRQ�DQG�PHGLD�FRQWHQW��DV�ZHOO�DV�DXGL�

HQFH�LQWHUSUHWDWLRQ��3UHVV����������G��GDLO\�OLIH

H[SHULHQFH��3UHVV�LQ�&URWHDX����������H��SDVW

H[SHULHQFH��:RRGZDUG��$FRVWD�$O]XUX��������

DQG�VRFLDO�FRQWH[W��&XUUDQ���������7KLV�VWXG\

KDV�LGHQWLILHG�RWKHU�LPSRUWDQW�IDFWRUV�UHODWHG

ZLWK� DXGLHQFH� UHFHSWLRQ� WRZDUG�0XVOLPDK

PDJD]LQH��QDPHO\��OLIH�H[SHULHQFH��SHHU�JURXS�

SDUHQWV�UROH��DQG�WKHLU�UHOLJLRXV�SHUVSHFWLYHV�

2EYLRXVO\��WKH�WKLUG�LQIRUPDQW�DQG�WKH�IRXUWK

LQIRUPDQW�ZKLFK�EHORQJ�WR�FHUWDLQ�SHHU�JURXSV

ZLWK�LQWHQVLYH�UHOLJLRXV�DFWLYLWLHV�KDYH�JHQHU�

DWHG�GLIIHUHQW�PHDQLQJV�FRPSDUHG�ZLWK�WKH�ILUVW

LQIRUPDQW�DQG�WKH�VHFRQG�LQIRUPDQW���%HLQJ

VWXGHQWV� VXSSRUWHG� E\� WKHLU� SDUHQWV�� � HYHQ

PXFK�\RXQJHU�WKDQ�RWKHU�LQIRUPDQW��WKH�WKLUG

DQG�IRXUWK�LQIRUPDQWV�DUH�UHODWLYHO\�GHSHQGHG

RQ�WKHLU�SDUHQWV��7KXV��SDUHQWV�FRQWURO�RYHU

WKHP�REYLRXVO\�SOD\HG�GRPLQDQW�UROH�LQ�WKHLU

OLIHVW\OH���6XFK�WKLQJV�DUHQ¶W�KDSSHQHG�RQ�WKH

OLIH�RI�WKH�ILUVW�DQG�VHFRQG�LQIRUPDQWV�ZKRVH

OLYH��ZHUH�VXSSRUWHG�E\�WKHPVHOYHV�VLQFH�HDFK

RZQHG�D�UHJXODU�MRE��,Q�HFRQRPLFDO�WHUPV��WKH\

DUH�LQGHSHQGHQW�IURP�WKHLU�SDUHQWV��0RUHRYHU�

WKHVH�LQIRUPDQWV�EXLOW�SRRU�UHODWLRQVKLS�ZLWK

WKHLU�SDUHQWV�

��� 5HOLJLRXV�SHUVSHFWLYHV�FRXOG�EH�GHWHFWHG�IURP

WKH�OHYHO�RI�UHOLJLRXVLW\���,QIRUPDQWV�EHORQJ�WR

DGROHVFHQW�FDWKHJRU\�RU�DJHG�XQGHU����\HDUV

ROG�WHQG�WR�JDLQ�XSSHU�UHOLJLRXV�OHYHO��RU�µPRUH

UHOLJLRXV¶��FRPSDUHG�ZLWK�WKRVH�DJHG�XS�WR���

\HDUV� ROG�� 7KLV� DVVXPSWLRQ�ZDV� FOHDUO\� UH�

IOHFWHG�RQ�WKHLU�UHOLJLRXV�DFWLYLWLHV�EUHDN�LQ�WKHLU

EXV\�OLIH�DV�VWXGHQWV��2Q�WKH�FRQWUDU\��LQIRU�

PDQWV�EHORQJ�WR�\RXQJ�DGXOW�JURXS�KDYH�RQO\

D�OLWWOH�DPRXQW�RI�WLPH�WR�SDUWLFXODUO\�DWWHQGHG

UHOLJLRXV�DFWLYLWLHV��5HOLJLRXV�SHUVSHFWLYHV��ED�

VLFDOO\��DOVR�SOD\�D�GRPLQDQW�UROH�LQ�PHDQLQJ�

PDNLQJ�DFWLYLWLHV�IRU�WUHQG\�MLOEDE�UHSUHVHQWHG

E\�0XVOLPDK�PDJD]LQH��7KLV�UHVHDUFK�LV�DFWX�

DOO\�LQ�DJUHHPHQW�ZLWK�WKH�UHYLVLRQLVW�WKLQNLQJ

�&URWHDX�	�+R\QHV��������ZKLFK�FOHDUO\�VWDWHG

WKDW� DXGLHQFH�PHDQLQJ�PDNLQJ�ZRXOG� UH�

VHPEOHG�PHGLD�QHZV�LI��WKH�QHZV�DUH��OLHV�LQ

WKH�VDPH�GLUHFWLRQ�ZLWK�LQGLYLGXDO�LQLWLDO�RSLQ�

LRQ���7KH\�ZKRVH�UHOLJLRXV�NQRZOHGJH�EDVHG

RQO\�RQ�PHGLD�QHZV�WHQG�WR�EXLOG�GRPLQDQW

PHDQLQJ�PDNLQJ��0HDQZKLOH��SHRSOH�ZLWK�EHW�

WHU�UHOLJLRXV�NQRZOHGJH�WHQG�WR�EXLOG�QHJRWL�

DWHG��HYHQ�RSSRVLWLRQDO�UHFHSWLRQ�

��� ,QIRUPDQWV� LQ� WKLV� UHVHDUFK� FRXOG� EH

FDWKHJRUL]HG�LQ�WZR�GRPDLQV��\RXWK�DGROHV�

FHQWV�DQG�\RXQJ�DGXOWV���7KH�EHKDYLRXU�DQG

EHOLHIV�RI�LQIRUPDQWV�EHORQJ�WKH�ILUVW�FDWKHJRU\

LV�KLJKO\�LQIOXHQFHG�E\�IDPLO\�DQG�SHHU�JURXS�

7KH\�JDLQHG�WKHLU�UHOLJLRXV�NQRZOHGJH�PDLQO\

IURP�IDFH�WR�IDFH�FRPPXQLFDWLRQ��7KLV�ZDV�QRW

KDSSHQHG�RQ�LQIRUPDQWV�ZKLFK�EHORQJ�WR�WKH
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VHFRQG�FDWKHJRU\��7KHLU�DWWLWXGHV�DQG�EHOLHIV

DUH� LQIOXHQFHG� PRUH� E\� PDVV�PHGLD� �VHH

6DUZRQR�$WPRQREXGL���������7KH\�DOVR�JHQ�

HUDWHG�WKHLU�RZQ�PRQH\²WKXV��DOORZLQJ�WKHP

WR�EH�PRUH�IUHHO\�LQ�FRQVXPLQJ�SURGXFWV��LQ�

FOXGLQJ�DSSO\LQJ�WUHQG\�MLOEDE�RIIHUHG�E\�PH�

GLD���%HLQJ�VWXGHQWV��WKH�ILUVW�FDWKHJRU\�LQIRU�

PDQW�LV�VWLOO�VXSSRUWHG�E\�WKHLU�RZQ�SDUHQWV�

PHDQLQJ�WKDW�WKH\�VWLOO�GHSHQG�RQ��WKHLU�SDU�

HQWV� LQ� WHUPV�RI�PRQH\��7KH\� QHHG�SDUHQWV

DJUHHPHQW�EHIRUH�FRQVXPLQJ�DQ\WKLQJ�WR�IXO�

ILOO�WKHLU�QHHGV²HYHQ�WR�H[WHQG�WKHLU�UHOLJLRXV

NQRZOHGJH�

��� $OPRVW�DOO�LQIRUPDQWV�ZKRVH�PHDQLQJ�PDNLQJ

SURFHVV�WHQG�WR�EH�SUHIHUUHG�DQG�QHJRWLDWHG

UHDGLQJ�DJUHHG�WKDW�0XVOLPDK�LV�DQ�,VODPLF

\RXWK�PDJD]LQH�ZKLFK�ILW�WKH�FRQGLWLRQ�RI�WKLV

HUD��)RU�WKHP��SRSXODU�,VODPLF�OLIHVW\OH�LV�WKH

LGHDO�ZD\�WR�EULGJH�SHRSOH�QHFHVVLWLHV�WR�EH

SHDFHIXOO\�DFFHSWDEOH�LQ�VRFLDOL]DWLRQ�VHWWLQJ

DW� ODUJH�ZLWKRXW� LJQRULQJ� UHOLJLRXV� YDOXHV�

)URP�WKH�FRQFHSW�RI�PXOWLSOH�UHDGLQJV�RIIHUHG

E\�+DOO��WKLV�UHVHDUFK�IRXQG�WKDW�LQIRUPDQWV

ZLWK�KLJKO\� UHOLJLRXV�DFWLYLWLHV�KDV�DGRSWHG

RSSRVLWLRQDO� UHDGLQJV�� ,QKHUHQWO\�� WKH\� DO�

ZD\V�ZDQW�WR�VRFLDOL]H�UHOLJLRXV�YDOXHV�LQ�OLIH

H[SHULHQFH��6XFK�LQIRUPDQWV�KDYH�KLJKHU�OHYHO

RI�HGXFDWLRQ��DWWHQGHG�EHWWHU�VFKRRO�LQ�WHUPV

RI�TXDOLW\��DQG�WKHUHIRUH��EXLOW�D�FRQVLGHUDEOH

OHYHO� RI�PHGLD� OLWHUDF\��$OWKRXJK� DFFHSWHG

0XVOLPDK�DV�PDJD]LQH�EDVHG�RQ�UHOLJLRXV�YDO�

XHV��WKH\�DUH�DEOH�WR�VHH�PDQ\�LQWHUHVWV�EHLQJ

GRZQSOD\HG�EHQHDWK�WKH�PDJD]LQH�

��� $OWKRXJK�WKLV�UHVHDUFK�LV�QRW�DERXW�JHQGHU��LW

VHHPHG� LQWHUHVWLQJ�HQRXJK�WR�KLJKOLJKW� WKH

IDFW�WKDW�0XVOLPDK�PDJD]LQH�ZKLFK�DLPHG�WR

JLUOV�FRQVLVWHQWO\�UHSUHVHQWV�ZRPHQ�LQ�WKHLU

GRPHVWLF�DUHD��7KLV�WHQGHQF\�LV�UHIOHFWHG�RQ

DUWLFOHV�HPSKDVL]H�RQ�WRSLFV�VXFK�DV�SURJUHV�

VLYH�ZRPHQ�DSSHDUDQFH�SHUIRUPDQFH��IDVKLRQ�

WKH�LPSRUWDQFH�RI�EHDXW\�FODVV��FRRNLQJ��DQG

VR�RQ��6XFK�HPSKDVLV�DUH�LQ�DJUHHPHQW�ZLWK

W\SLFDO� ,QGRQHVLDQ� GHPDQG� WRZDUG�ZRPHQ

ZKLFK�LV�ERXQG�WR�EH�DURXQG�WKHLU�KRXVH��VHH

6DUZRQR�$WPRQREXGL���������7KLV�UHVHDUFK

DOVR�PDUNHG�DQRWKHU�LQWHUHVWLQJ�ILQGLQJ��EH�

LQJ�EHDXWLIXO��RU�DSSO\LQJ�WUHQG\�MLOEDE�EHFRPH

LQIRUPDQWV¶�HIIRUW�LQ�RUGHU�WR�EH�DFFHSWHG�E\

VRFLHW\�LQ�PRGHUQ�HQYLURQPHQW²WKXV��GHULYHG

QRW�IURP�WKHLU�RULJLQDO�QHFHVVLWLHV���2WKHU�WKDQ

WR�DFFRPSOLVK�WKHLU�RZQ�VDWLVIDFWLRQ�DQG�LQGL�

YLGXDO� JUDWLILFDWLRQ�� VRFLDO� GHPDQG�EHFRPH

VRPHWKLQJ�PRUH�LPSRUWDQW�WR�EH�FRQVLGHUHG�

)RU�0F�5REELH��DV�ZHOO�DV�5DGZD\��&XUUDQ�

0RUOH\�	�:DONHUGLQH���������DV�H[SUHVVHG�LQ

WKHLU�VWXG\�FRQFHUQLQJ�ZRPHQ�PHDQLQJ�PDN�

LQJ��LW�RQO\�PHDQW�WKDW�ZRPHQ�LV�IDLOHG�WR�EH

VXEMHFW�IRU�WKHPVHOYHV�

��� ,Q�UHODWHG�ZLWK�FXOWXUDO�VWXGLHV��WKHUH�DUH�WZR

PDWWHUV�FRXOG�EH�H[SODLQHG��)LUVW��PDVV�PHGLD

KDV�VWUDWHJLFDOO\�WDNLQJ�DGYDQWDJH�RI�UHOLJLRXV

V\PERO�RU�UHOLJLRXV�LFRQ�IRU�EXVLQHVV�LQWHUHVW�

$V�DOVR�KDSSHQHG�RQ�&KULVWPDV�FHOHEUDWLRQ

RQ�HYHU\�'HFHPEHU�ZKLFK�LV�PDUNHG�E\�&KULVW�

PDV�RUQDPHQWV�VHOOLQJ�VXFK�DV�FDQGOHV��WUHHV�

6DQWD�&ODXV��DQG�JLIW�H[FKDQJHV��VXFK�FHOHEUD�

WLRQ�PDGH�ORVW�WKH�HVVHQFH�RI�&KULVWPDV��5HOL�

JLRXV� FHOHEUDWLRQ� DUH� VKLIWHG� WR� EH� PHUHO\

VRPHWKLQJ�YHU\�JODPRURXV��:LWKRXW�&KULVW�

PDV�7UHH��RU�RWKHU�RUQDPHQWV��PRVW�SHRSOH

IRXQG�WKHUH�DUH�QR�&KULVWPDV�DW�DOO�WR�EH�FHO�

HEUDWHG���6XFK�ZDV�DOVR�KDSSHQHG�LQ�WKH�FDVH

RI�0XVOLPDK�ZKR�HQMR\LQJ� WKHLU� VXFFHVV� LQ

SUHVHQWLQJ�DQG�SURGXFLQJ�WKH�YDOXHV�DQG�LGHQ�

WLW\�RI�SRSXODU�,VODPLF�\RXWK�WKURXJK�WKHLU�PL[�

PDWFK�IDVKLRQ�VHFWLRQ��DQG�RWKHU�DFWLYLWLHV�UH�

SRUWDJH���*RQH�DUH�WKH�WUDGLWLRQDO�ZD\�RI�ZHDU�

LQJ� YHLOV�� LQ� WKLV�PRGHUQ� HUD�� DFFRUGLQJ� WR

0XVOLPDK��MLOEDE�PXVW�EH�VRPHWKLQJ�IDVKLRQ�

DEOH��WUHQG\��:RPHQ�ZKR�DSSOLHG�GDUN�ORRVHO\

MLOEDE�WR�FRYHU�WKHLU�EUHDVW�DQG�VKRXOGHU�LQG

RUGHU�WR�DGMXVW�,VODPLF�UHJXODWLRQ�DUH�FRQVLG�

HUHG�ROG�IDVKLRQHG��H[WUHPH��XQDEOH�RU�UHOXF�

WDQWO\�PDNH�IULHQGV�RU�VRFLDOL]H�ZLWK�RWKHU��DQG

FORVH�KHUVHOI�WR�SXEOLF�HQYLURQPHQW�

6HFRQGO\��%DNHU��������H[SODLQHG�KRZ�DGROHV�

FHQW�SHULRG�PDUNHG�D�WUDQVLWLRQDO�SHULRG�IURP

FKLOGUHQ�WR�DGXOWV�DV�VHHQ�RQ���D��ELJJHU�UH�

VSRQVLELOLW\� IRU� \RXWK� �DOWKRXJK� VWLOO� XQGHU

DGXOW¶V�FRQWURO����E��WKH�DSSHDUDQFH�RI�UHEHO�

OLRQ�SKDVH�WRZDUG�FXOWXUDO�WUDGLWLRQ�SDVVHG�IRU

WKHP���F��\RXWK��WKHUHIRUH��VWLOO�QHHG�KHOS��DG�



0(',$725���9RO��������1R�������-XQL��������

YLFH��DQG�SURIHVVLRQDO�VXSSRUW�

0DVV�PHGLD�EHFRPH�VRPHWKLQJ�YHU\�LPSRU�

WDQW�IRU�\RXWK�GXH�WR�WKH�IDFW�WKDW�PHGLD�FRXOG

VHUYHG�DV�LQIRUPDWLRQ�VRXUFHV��$V�VXFK��PH�

GLD�LV�UHJDUGHG�DV�µSURIHVVLRQDO¶�DQG�DEOH�WR

JLYH�PDQ\� VROXWLRQV� DQG� DFFRPSOLVK� FKDO�

OHQJHV�UDWLRQDOO\���1RQUHOLJLRXV�PHGLD�LQVWLWX�

WLRQV�HYHQ�FRXOG�EH�SRWHQWLDOO\�VKLIW�WKH�UROH

RI�UHOLJLRXV�LQVWLWXWLRQ�LQ�RUGHU�WR�VRFLDOL]H�WKH

YDOXH�RI�OLIH�HWHUQDOO\���7KURXJK�LQIRUPDWLYH

DUWLFOHV�� QHZV�� DQG� SRSXODU�QXDQFHG�HQWHU�

WDLQPHQW��LQIRUPDQWV�IHHO�WR� ILW� WKH�OLIHVW\OH

EHLQJ�UHSUHVHQWHG�E\�0XVOLPDK�

��� $V� EXVLQHVV� FRUSRUDWLRQ�� QR� ZRQGHU� LI

0XVOLPDK� LV� EXVLQHVV�RULHQWHG�� � %XW�� RQH

PXVW�LQWHQWO\�REVHUYH�DQ\�,VODPLF�IODJ�PH�

GLD��HVSHFLDOO\�WKRVH��ZKLFK�SDFNHG�UHOLJLRQ

WKURXJK� SRSXODU� FXOWXUH� LFRQ�� GXH� WR� WKHLU

ZD\�WR�UHODWH�ZLWK�\RXQJ�UHDGHU�DV�WKHLU�DXGL�

HQFH��2EYLRXVO\�FOHDU��WKHUH¶V�DQ\�SRVVLELO�

LW\� IRU� DXGLHQFH� WR�EXLOG� D� VR�FDOOHG� IDOVH�

FRQVFLRXVQHVV��D��WHUP�ZKLFK�LV�VR�SRSXODU

RI�0DU[LVW�WKLQNLQJ��7KUHH�LQIRUPDQWV�FRQ�

FHSWXDOO\�UHJDUGHG�WKH�LGHD�RI�SRSXODU�,VODPLF

OLIHVW\OH�DV�DQ�LGHDO�IRUP�WR�OLYH�ZLWK��DQG�ZHOO�

FRUUHVSRQG�WR�PRGHUQ�HUD¶V�GHPDQG���7KH\

GLGQ¶W�UHDOL]H�WKDW�VXFK�FRQFHSW�ZDV�H[LVW�GXH

WR�PDUNHW� WUHQG�DV� H[SUHVVHG� LQ�0XVOLPDK

FRQWHQW�DGMXVWHG�WR�PDUNHW�GHPDQG��+DUWOH\

FDOOHG�WKLV�DV�D�P\WK�������²WKH�P\WK�FRQ�

FHUQLQJ�,VODPLF�SRSXODU�\RXWK�ZKR�SUDFWLFH

DFWLYLWLHV�QRUPDOO\�GRQH�E\�QRQ�,VODPLF�\RXWK�

KDV�H[WHQVLYH�QHWZRUN�RI�FRPSDQLRQVKLS��DQG

GHYHORSHG� VKRSSLQJ�RQ�PDOO� KREE\��7KH\

FRYHUHG�WKHLU�DZUDK��\HW�QRWLFHDEO\�IDVKLRQ�

DEOH�HQRXJK�WR�EH� ORRNHG�DW�� �7KH�P\WK�RI

WUHQG\� MLOEDE� DV�YHLO�PRGHO�PRVWO\� UHFRP�

PHQGHG�DQG�ILWWHG�IRU�WRGD\¶V�\RXWK�KDV�DO�

UHDG\�DFFHSWHG�E\�PDQ\�SHRSOH��$V�FRQVH�

TXHQFHV��ZRPHQ�ZKR�DSSOLHG�GDUN��ORRVH��DQG

ORQJ�YHLOV�QRZDGD\V�DUH�UHJDUGHG�DV�IDQDW�

LFV��H[WUHPH��DQG�XQSRSXODU�WR�DVVRFLDWH�ZLWK�

(QGQRWHV

��$FWXDOO\�� WKHUH¶V� D� VOLJKW� GLIIHUHQFH� EHWZHHQ� MLOEDE� DQG

YHLO� DOWKRXJK�ERWK�DUH�NQRZQ� DV�ZD\V� WR�FRYHU�SDUWV� RI

ERG\� DSSOLHG� E\� ,VODPLF�ZRPHQ� DFFRUGLQJ� WR� UHOLJLRXV

RUGHU��%\� GHILQLWLRQ�� MLOEDE� LV�ZRPDQ¶V� ORQJ�� ORRVH�RXWHU�

JDUPHQW�� �ZZZ�XVF�HGX�GHSW�06$�KXPDQUHODWLRQV�

ZRPHQLQLVODP�LGHDOPXVOLPDK��*ORVVDU\�KWPO���ZKHUHDV

YHLO� LV� LGHQWLILHG� DV� KHDG� FRYHULQJ�� D� JDUPHQW� WKDW� FRY�

HUV� WKH� KHDG� DQG� IDFH� �:LNLSHGLD��,Q� WKLV� SDSHU�� WKH

UHVHDUFKHUV�XVH� ERWK� � WHUP� �MLOEDE�DQG� YHLO�� UHVSHFWLYHO\

DV� SDUW� RI� FORWKHV� WR� FRYHU� ZRPDQ¶V� KDLU� DQG� QHFN�

µ7UHQG\� MLOEDE¶� LV� D� WHUP� GHYHORSHG� LQ� WKLV� UHVHDUFK� WR

VHUYH� UHVHDUFK� SXUSRVHV��PHDQLQJV� YHLO�MLOEDE�ZKLFK� LV

DSSOLHG� LQ� D� µPRGHUQ¶� DQG� µIDVKLRQDEOH¶� WRXFK�

� ,W¶V� QRW� MXVW� DERXW� YHLOV� RU� MLOEDE�DFWXDOO\��EXW� FRQFHUQ�

LQJ� WKH�ZKROH� ,VODPLF� FORWKLQJ� LGHQWLILHG� DV� ³EXVDQD

PXVOLP´�RU� ,VODPLF� GUHVV�

� 3HQJDMLDQ� LV� D� IRUP�RI� ,VODPLF� JDWKHULQJ�ZKHUH� SHRSOH

UHDG�$O�4XUDQ� YHUVHV�� VRPHWLPHV� DOVR� GLVFXVVLQJ� LWV

PHDQLQJ� DQG� LQWHUSUHWDWLRQ� IRU� GDLO\� OLYHV� RU� UHFHQW

LVVXHV�

� $XUDW�� RU� DZUDK�� LQ� ,VODP�PHDQLQJV� ERG\� SDUWV� WKDW

VKRXOG� QRW� EH� H[SRVHG�� ,Q� WUDGLWLRQDO� VHQVH�� IRU�PHQ

LW¶V� IURP�QDYHO� WR� NQHHV�� IRU�ZRPHQ� LW¶V� DOO� SDUW�RI� WKH

ERG\� H[FHSW� IDFH� DQG� SDOPV�� ,Q�PRUH� UHFHQW� LQWHUSUH�

WDWLRQ�� DXUDW� FRXOG� EH� DQ\WKLQJ� WKDW� DWWUDFW� VH[XDO� GH�

VLUHV� IURP� RSSRVLWHV� JHQGHU�ZKLFK� LV� IRUELGGHQ� LQ� ,V�

ODP�� )RU� VRPH� JURXSV�� YRLFH� DQG� H\HV� VRPHWLPHV� DUH

LQFOXGHG� DV�DXUDW�

5HIHUHQFHV

$FRVWD�$O]XUX��&DUROLQD�	�3HJJ\�-��.UHVKHO�������

³,¶P�$Q�$PHULFDQ� *LUO�«�:KDWHYHU�7KDW

0HDQV��*LUOV�&RQVXPLQJ�3OHDVDQW�&RPSDQ\¶V

$PHULFDQ�*LUO�,GHQWLW\�´��-RXUQDO�RI�&RPPX�

QLFDWLRQ��0DUFK������YRO����1R����:DKLQJWRQ

'�&��2[IRUG�8QLYHUVLW\�3UHVV�

$O�*KLIDUL��$EX�� ������5HPDMD�.RUEDQ�0RGH

%DQGXQJ��0XMDKLG�3UHVV�

²²²²²²�� ������� �.XGXQJ�*DXO��%DQGXQJ�

0XMDKLG� 3UHVV�

$OLI��*XQDZDQ�0���������0HPDKDPL�8VLD�'HZDVD

0XGD��8QGHUVWDQGLQJ�<RXQJ�$GXOW����&DNUDP

0DJD]LQH��0D\�



���$LULQ�1LVD�� .HQ�5HFLDQD��	�%LOO\�.��6DUZRQR�$WPRQREXGL��<RXWK� /LIHVW\OH� LQ�$�0RVOHP�0DJD]LQH�� ���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

%DUNHU��&KULV���������&XOWXUDO�6WXGLHV��7KHRU\�DQG

3UDFWLFH���QG�HGLWLRQ���/RQGRQ��6DJH�3XEOLFD�

WLRQ�

&KDQH\��'DYLG���������/LIHVW\OHV��$Q�,QWURGXFWLRQ

�DQ� ,QGRQHVLDQ� WUDQVODWLRQ���<RJ\DNDUWD�

-DODVXWUD�

&UHVZHOO��-RKQ�:����������5HVHDUFK�'HVLJQ��4XDOL�

WDWLYH�DQG�4XDQWLWDWLYH�$SSURDFKHV���/RQGRQ�

7KRXVDQG�2DNV���1HZ�'HOKL��6DJH�3XEOLFDWLRQV�

&URWHDX��'DYLG�	�:LOOLDP�+R\QHVV��������0HGLD�

6RFLHW\��,QGXVWULHV��,PDJH�DQG�$XGLHQFHV���UG

(GLWLRQ���7KRXVDQG�2DNV��&$��86$��6DJH�3XE�

OLFDWLRQV�

&XUUDQ�� -DPHV�� 'DYLG� 0RUOH\� DQG� 9DOHULH

:DONHUGLQH���������&XOWXUDO�6WXGLHV�DQG�&RP�

PXQLFDWLRQV�� � /RQGRQ��1HZ�<RUN�� 6\GQH\�

$XFNODQG��$UQROG�

(IIHQG\��%DFKWLDU���������7HRORJL�%DUX�3ROLWLN�,V�

ODP��<RJ\DNDUWD��*DODQJ�3ULQWLND�

-HQVHQ��.ODXV�%UXKQ�	�1LFKRODV�:��-DQNRZVNL�������

$�+DQGERRN�RI� �4XDOLWDWLYH�0HWKRGRORJLHV

IRU�0DVV�&RPPXQLFDWLRQ�5HVHDUFK���1HZ�<RUN�

5RXWOHGJH�

-XOLDVWXWL��1XUDLQL���������³3ROLWLN�3DNDLDQ�0XVOLP´�

1HZVOHWWHU�.81&,� � QXPEHU� ����'HVHPEHU

�������$FFHVHG�RQ���-DQXDUL������IURP�KWWS���

NXQFL�RU�LG��&XOWXUDO��6WXGLHV�&HQWHU�

.XUQLDZDQ�� -XQDHGKL�� ������ 5DKDVLD� 'DSXU

0DMDODK� GL� ,QGRQHVLD�� -DNDUWD�� *UDPHGLD

3XVWDND�8WDPD�

/RXZ��(ULF��������7KH�0HGLD�DQG�&XOWXUDO�3UR�

GXFWLRQ���/RQGRQ��6DJH�3XEOLFDWLRQ

0DOLN��$EGXO���������:DQLWD�6SRQV��)HQRPHQD

:DQLWD�0DVD�.LQL��-DNDUWD��5REEDQL�3UHVV�

0X¶QLP��$EGXO��������'L�7HQJDK�$UXV�7UDQVLVL�

-DNDUWD��.RPSDV�0HGLD�1XVDQWDUD�

3DWWRQ��0LFKDHO�4XLQQ� ��������4XDOLWDWLYH�5H�

VHDUFK�	�(YDOXDWLRQ�0HWKRGV����UG�(GLWLRQ�

7KRXVDQG�2DNV��&$��6DJH�3XEOLFDWLRQV�

5RMHN��&KULV����������/HLVXUH�DQG�&XOWXUH���/RQ�

GRQ��6W��0DUWLQ�3UHVV�

5RWKHQEXKOHU��(ULF�:��0LKDL�&RPDQ��HGLWRUV���������

0HGLD�$QWKURSRORJ\�� /RQGRQ��1HZ�'HOKL�

7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQ�
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