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7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� LV� WR� UHYHDO� WKH� PHDQLQJ� RI� &RYLG���� PHPHV� LQ�

VRFLDO� PHGLD� XVLQJ� VWXG\� RI� 5RODQG� %DUWKHV� VHPLRORJ\�� ,Q� DGGLWLRQ�� WKLV� UHVHDUFK� DOVR�

H[SODLQV� WKH� VRFLDO� UHSUHVHQWDWLRQ� LQ� &RYLG���� PHPHV�� 7KH� PHWKRG� RI� WKH� UHVHDUFK� LV�

TXDOLWDWLYH� GHVFULSWLYH� XVLQJ� WHFKQLFDO� DQDO\VLV� RI� 5RODQG� %DUWKHV� VHPLRORJ\�� 7KH�

WHFKQLTXH�RI�FROOHFWLQJ�GDWD�LV�EDVHG�RQ�WZR�UHVRXUFHV��7KH�SULPDU\�GDWD�DUH�FROOHFWLRQV�

RI�PHPHV�DERXW�&RYLG����LQ�VRPH�VRFLDO�PHGLD��VXFK�DV�,QVWDJUDP��)DFHERRN��DQG�:HE�

%ORJ��7KH�VHFRQGDU\�GDWD�DUH�UHIHUHQFHV�VXSSRUWLQJ�WKH�WRSLF�RI�WKH�UHVHDUFK��,Q�YDOLGLW\�

WHFKQLTXH��WKH�SULPDU\�GDWD�DUH�FROOHFWHG�EDVHG�RQ�WKH�WRSLF�RI�WKH�GLVFXVVLRQ��$IWHU�WKDW��

WKH�GDWD�DUH�SURFHVVHG�GHVFULSWLYHO\�E\�H[SODLQLQJ��DQG�FRPSDULQJ�WKH�LQIRUPDWLRQ�JDLQHG�

IURP�PDQ\�UHVRXUFHV��7KHQ��WKH�GDWD�DUH�UHGXFHG�DQG�SUHVHQWHG��7KH�UHVXOW�RI� WKH�VWXG\�

VKRZV� WKDW� WKH� FUHDWRUV� WULHG� WR� UHYHDO� VRFLDO� FRQGLWLRQ� WKURXJK� &RYLG����PHPHV�� 7KH�

VRFLDO�FRQGLWLRQV�ZHUH�SUHVHQWHG�LQ�VRPH�W\SHV�RI�PHPHV��QDPHO\�FULWLFDO�PHPHV��SDURGLVW�

PHPHV�� DQG� PRWLYDWLRQDO� PHPHV�� ,Q� UHODWLRQ� WR� PHDQLQJ� SUHVHQWDWLRQ�� VRPH� VRFLDO�

SUREOHPV�ZHUH�UHYHDOHG�&RYLG����PHPHV��7KRVH�VRFLDO�SUREOHPV�LQFOXGH�WKH�LQFUHDVH�RI�

MREOHVV� QXPEHUV�� WKH� FKDQJH� RI� OLIH� URXWLQH�� WKH� FKDQJH� RI� HGXFDWLRQ� PDQDJHPHQW�� WKH�

FORVLQJ�RI�SXEOLF�DFFHVV��DQG�VRFLDO�GLVWDQFLQJ��

.H\ZRUGV��0HPH��&RYLG�����6RFLDO�0HGLD��5RODQG�%DUWKHV�6HPLRORJ\�
�
�

,1752'8&7,21�

7KH� GHYHORSPHQW� RI�

LQIRUPDWLRQ� WHFKQRORJ\�ZKLFK� LV�PRUH�

VRSKLVWLFDWHG� EHFRPHV� WKH�PDLQ� IDFWRU�

RI�WKH�FUHDWLYLWLHV�RI�PDNLQJ�PHPHV�LQ�

VRFLDO� PHGLD�� 0HPH� LV� D� IRUP� RI�

H[SUHVVLQJ� LGHD�� WKRXJKW�� RU� EHKDYLRU�

IURP� RQH� SHUVRQ� WR� RWKHUV�� 0HPHV�

VSUHDG� RQ� WKH� LQWHUQHW� LQ� IRUPV� RI�

SLFWXUHV�� K\SHUOLQNV�� YLGHRV�� ZHEVLWHV��

RU� KDVWDJV�� 7KH� PDNLQJ� RI� PHPHV�

EHFRPHV� SRSXODU� EHFDXVH� LW� FDQ� EH�

XVHG�DV� MRNHV�� VDWLUHV�� DQG�H[SUHVVLRQV�

RI� IHHOLQJ� RI� WKH� YLUWXDO� XVHUV�� -XGLWKD�
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���������VWDWHV�WKDW�WKH�GHYHORSPHQW�RI�

PHPHV� LQ� ,QGRQHVLD� LV� LQIOXHQFHG� E\�

XQLYHUVDO� ODQJXDJH� LQ� VRFLDO� PHGLD�

ZHE�� ,W� JLYHV� FKDQJH� WR� WKH� XVHUV� WR�

H[SUHVV� WKHLU� LGHDV� LQ� IRUP�RI�PHPHV��

7KH� PHPHV� IUHTXHQWO\� EHFRPH� PHGLD�

RI�GLVFRXUVH�ZDU�RU�RSLQLRQ�ZDU�E\�WKH�

XVHUV� RI� VRFLDO� PHGLD�� )DGO\� ���������

VWDWHG� WKDW� PDVV� PHGLD� RIWHQ� EHFRPH�

UHIHUHQFHV� DQG� ³ZHDSRQV´� WR�

VWUHQJWKHQ� VRPH� DUJXPHQWV� LQ� VRFLDO�

PHGLD�� +DUWLQL� ���������� VWDWHV� WKDW�

PHPH�SLFWXUHV�LQ�VRFLDO�PHGLD�DUH�EDFN�

JURXQGHG� E\� LQGLYLGXDO� RU� JURXS�

EXVLQHVV�� DQG� SHRSOH¶V� XQGHUVWDQGLQJ�

WRZDUG� GHILQLWLRQ� RI� PHPH� EDVHG� RQ�

WKH� WRSLF� RI� WKH� PHPH�� SDWWHUQV� RU�

SDUWV�� GLVFRXUVH� IRUPV�� DQG� WKH�

ODQJXDJH��

7KH� SUHVHQFH� RI� WKLV� YLVXDO�

JDPH�KDV�EHHQ�FRQVXPHG�PDVVLYHO\�E\�

YLUWXDO�VRFLHW\��0RUHRYHU��VRFLDO�PHGLD�

DUH� GLVFXVVLQJ� WKH� FDVH� RI� &RYLG�����

0DQ\�YLVXDOL]DWLRQV�SLFWXUHV�RU�PHPHV�

UHODWHG� WR� &RYLG���� ULVH� LQ� VRFLDO�

PHGLD�� *HQHUDOO\�� &RYLG� ��� PHPHV�

FRQWDLQ�SLFWXUHV�RU�VHQWHQFHV�LQIRUP�RI�

TXRWHV� DQG� VDWLUHV� IRU� WKH� VRFLHW\��

7KHVH�PHPHV�DUH�DLPHG�WR�HGXFDWH�WKH�

VRFLHW\�WR�SUHYHQW�WKH�VSUHDG�RI�&RYLG�

���YLUXV��$V�HYHU\ERG\�NQRZV��DOO�RYHU�

WKH� ZRUOG�� LQFOXGLQJ� ,QGRQHVLD�� WU\� WR�

VWRS�WKH�VSUHDG�RI�&RYLG����YLUXV��$V�D�

SUHYHQWLYH�VWHS��WKH�FUHDWRUV�ZLWK�DOO�RI�

WKHLU� FUHDWLYLWLHV� WU\� WR� FUHDWH� IXQQ\�

PHPHV�� +RSHIXOO\�� WKH� VRFLHW\� ZLOO�

XQGHUVWDQG� WKH� SROLF\� RI�:)+� �:RUN�

DQG�:RUVKLS� IURP� +RPH�� DQG� JRLQJ�

KRPH� SURKLELWLRQ� VWDWHG� E\�

JRYHUQPHQW��

7KH� FUHDWRUV� LQWHQWLRQDOO\�

FRPELQH� FUHDWLYLWLHV�� DUWV�� PHVVDJHV��

DQG� KXPRUV� LQ� RUGHU� WR� EH� XQGHUVWRRG�

E\� WKH� VRFLHW\�� %XW�� VRPHWLPHV�� WKH�

H[SUHVVLRQV� GR� QRW� REH\� WKH� QRUPV��

7KH\� IUHHO\� XVH� VDUFDVWLF� ODQJXDJH��

VDWLUL]H�FHUWDLQ�JURXS��ZLWKRXW�WKLQNLQJ�

WKH� HIIHFW�� 0RVW� RI� PHPHV� DERXW�

&RYLG���� DUH� VDWLUL]LQJ� WKH� VRFLHWLHV�

WKDW� GLVREH\� WKH� JRYHUQPHQW¶V� UXOHV��

7KH� VRFLHW\¶V� FXOWXUHV�� VXFK� DV� JRLQJ�

KRPH�� GLVREH\LQJ� SK\VLFDO� GLVWDQFLQJ��

JDWKHULQJ� DW� WKH� UHVWDXUDQWV�� DQG�
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LQYLWLQJ� PDQ\� SHRSOH� WR� WKH� SDUW\��

FDQQRW�EH�FKDQJHG�LQVWDQWO\��

&RQWDLQLQJ� VDWLUHV� WR� WKRVH�

SUREOHPV�� WKH� H[LVWHQFH� RI� &RYLG����

PHPHV�FRXOG�DWWUDFW�DWWHQWLRQ�RI�VRFLDO�

PHGLD�XVHUV�� ,W�FDQ�EH�VKRZQ�IURP�WKH�

QXPHURXV� XVHV� RI�&RYLG����PHPHV� LQ�

PDQ\� VRFLDO� PHGLD�� HVSHFLDOO\�

)DFHERRN�� ,QVWDJUDP�� DQG� ZHE� EORJ�

WKDW�HYHU\RQH�FDQ�UHDG�WKHP��HVSHFLDOO\�

WKH� PLOOHQLDOV�� %XW�� ZH� VKRXOG� NQRZ�

WKDW� WKH�&RYLG����PHPHV�WHQW� WR�IRFXV�

RQ� SDURGLVW� DVSHFWV� ZLWK� K\SHUEROLF�

ODQJXDJH� VR� LW� QHHGV� GHHS� WKLQNLQJ� WR�

XQGHUVWDQG�� 7KH� ODQJXDJHV� XVHG� LQ�

PHPHV� DOVR� YDU\� IURP� ,QGRQHVLDQ� WR�

WUDGLWLRQDO� ODQJXDJHV�� 7KH� FKRVHQ�

ODQJXDJH� FRQVWUXFWLRQ� KDV� V\PEROLF�

SRZHU�� 7KH� FUHDWRUV� LQWHQWLRQDOO\�

ZUDSSHG� VXFK� D� ZD\� VR� LW� FDQ� EH�

FULWLFL]HG��QRW�WDNHQ�IRU�JUDQWHG��

,Q� RUGHU� WR� UHYHDO� WKH�PHDQLQJ�

RI�PHVVDJHV� LQ� HYHU\�PHPH� UHODWHG� WR�

&RYLG�����WKH�UHVHDUFKHUV�XVH�VHPLRWLF�

WKHRU\� E\� 5RODQG� %DUWKHV�� %DUWKHV�

����������� VWDWHV� WKDW� VHPLRWLFV� LQ�

%DUWKHV¶V� WHUP� LV� VHPLRORJ\�� WKDW� LV�

UHFRQVWUXFWLRQ� IRFXVHG� RQ� JLYLQJ�

PHDQLQJ� WR� VLJQ� UDWKHU� WKDQ� ODQJXDJH�

ZKLFK� LV� HVSHFLDOO\� XVHG� LQ� VWUXFWXUDO�

DFWLYLW\� EDVHG� RQ� SURFHVV�� ,Q� IXUWKHU�

GHYHORSPHQW�� 5RODQG� %DUWKHV�

VHPLRWLFV� UHIHUV� WR� VLJQ� V\VWHP�

UHVXOWLQJ� PHDQLQJ�� DQG� GHVFULEHV� WKH�

PHDQLQJ�RI�VRPH�SLFWXUHV�RI�&RYLG����

PHPHV� LQ� VRFLDO�PHGLD� DQG� WKH� VRFLDO�

UHSUHVHQWDWLRQ�LQ�WKHP��

7KH�WHUP�PHPH�FRPHV�IURP�DQ�

ROG� *UHHN� ZRUG� ³PLPHPH´� ZKLFK�

PHDQV� VRPHWKLQJ� LPLWDWLQJ� RU� VLPLODU��

$QRWKHU� VLPLODU� ZRUG� LV� ³PHPH´�

ZKLFK� PHDQV� PHPRU\�� %DVHG� RQ�

KLVWRULFDO� QRWH�� WKH� WHUP� PHPH� ZDV�

ILUVWO\� LQWURGXFHG� E\� JHQHWLFV� H[SHUW�

IURP� 2[IRUG� 8QLYHUVLW\�� 5LFKDUG�

'DZNLQV�� ,Q� ³7KH� 6HOILVK� *HQH´��

'DZNLQV� VKRUWHQHG� WKH� ZRUG�

³PLPHPH´� LQWR� ³PHP´� EHFDXVH� LW�

QHHGV� V\QRQ\P� ZKLFK� UK\PH� WR� WKH�

ZRUG� ³JHQ´�� 0HPH� LV� D� FXOWXUDO�

WUDQVPLVVLRQ� LQ� IRUP� RI� WKRXJKW�� LGHD��

LQVSLUDWLRQ�� KDELW�� VRQJ� RU� IDVKLRQ�

ZKLFK� FRQVWUXFW� FHUWDLQ� FXOWXUDO�

SDWWHUQV��'DZNLQV�������������
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0HDQZKLOH�� 6KLIPDQ� ����������

VWDWHV� WKDW� LQWHUQHW� PHPHV� DUH�

LQGLFDWRUV�RI�DFWLYH�GLJLWDO� FXOWXUH� DQG�

UHOHYDQW� WR� UHVHDUFK� UHODWHG� WR� WKH�

VRFLHW\¶V� SDUWLFLSDWLRQ�� $PRQJ� WKH�

PHPHV�� WKHUH� DUH� VRPH�PHPHV� ZKLFK�

KDYH� LQIRUPDWLRQ� FRQWHQW� DQG� IRUPDW�

ZKLFK� HQDEOH� WKHP� WR� UHDFK� PD[LPDO�

WUDQVPLVVLRQ� SURFHVV�� 7KHVH� PHPHV�

VSUHDG� DQG� VWD\� VWURQJ� LQ� FXOWXUH�� ,Q�

UHODWLRQ�� 3LOLDQJ� ����������� H[SODLQHG�

WKDW�VHPLRWLF�PHPHV�FRPSHWH�WR�DWWUDFW�

KXPDQ¶V� DWWHQWLRQ�� 1HZ� VLJQV��

SLFWXUHV��RU�V\PEROV�HPSRZHU�KXPDQ¶V�

PLQG��GHIHDWLQJ�WKH�ROG�RQH��EHFDXVH�LW�

LV� PRUH� LQWHUHVWLQJ�� VWURQJHU�� PRUH�

VW\OLVK�� PRUH� HIILFLHQW�� PRUH� VHQVXDO��

RU�FKHDSHU���

,Q� UHYHDOLQJ� WKH� V\PEROLF�

PHDQLQJV� LQ� &RYLG� ��� PHPHV�� WKH�

UHVHDUFKHUV� XVHG� VHPLRORJ\� WKHRU\� E\�

5RODQG� %DUWKHV�� �6REXU�� ���������

VWDWHG� WKDW� VHPLRWLFV� DFFRUGLQJ� WR�

5RODQG� %DUWKHV� LV� D� PHWKRG� DQG�

VFLHQFH� XVHG� WR� DQDO\]H� D� VLJQ��

6HPLRWLFV� RU� VHPLRORJ\� LV� EDVLFDOO\� D�

VFLHQFH� DERXW� KRZ� KXPDQV� VWXG\� DQG�

JLYHV� PHDQLQJV� WR� HYHU\WKLQJ� DURXQG�

WKHP�� 7KHUHIRUH�� JLYLQJ� PHDQLQJ� WR�

WKRVH� FDQQRW� EH� PL[HG� WRJHWKHU� ZLWK�

KRZ� WR� FRPPXQLFDWH� WKHP�� *LYLQJ�

PHDQLQJ� PHDQV� HYHU\WKLQJ� DERXW� WKH�

REMHFW�� QRW� RQO\� JLYLQJ� LQIRUPDWLRQ� RU�

DERXW� WKH� REMHFW� ZKLFK� ZLOO�

FRPPXQLFDWH�� EXW� DOVR�

FRQVWLWXWLRQDOL]H�DERXW� WKH�VWUXFWXUH�RI�

D�VLJQ�LWVHOI��

6LJQV� DUH� HYHU\ZKHUH� DQG�XVHG�

GDLO\�E\�KXPDQV��6LJQV�FDQ�EH�OLQJXLVW�

VLJQ� RU� QRQ�OLQJXLVW� VLJQ�� 6LJQ� DOVR�

UHIHUV�WR�VRPHWKLQJ��2Q�WKH�RWKHU�ZRUG��

VLJQ�UHSUHVHQWV�RU�EHFRPH�UHIHUHQFH�RI�

VRPHWKLQJ� VR� LW� SURGXFHV� PHDQLQJ��

6LJQ�QRW�RQO\�EULQJV�EXW�DOVR�SURGXFHV�

PHDQLQJ� �,GD�� ���������� ,Q� WKLV� FDVH��

PHDQLQJ� LV� QRW� DQ� DEVROXWH� DQG� VWDWLF�

FRQFHSW� ZKLFK� KDV� EHHQ� SDFNHG� LQ� D�

SURFHVV� RI� GHOLYHULQJ�PHVVDJH� RU� LQ� D�

PHVVDJH�� 6HPLRWLFV� H[SHUWV� XVH�

YRFDEXODULHV� VXFK� DV� OLNH�� FUHDWLRQ��

SURGXFWLRQ�� RU� QHJRWLDWLRQ� �)LVNH��

���������� 6R�� DQ� H[SHUW� WR� EH� ZLOO�

FRQFOXGH� WKDW� JLYLQJ� PHDQLQJ� LV� DQ�

DFWLYH� SURFHVV�� 0HDQZKLOH�� 6HPLRWLFV�
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DFFRUGLQJ� WR� 5RODQG� %DUWKHV� LQ�

PHDQLQJ� OHYHO� FDQ� EH� GHYHORSHG� DV�

IROORZ�

�

6LJQ� � 'HQRWDWLRQ� � &RQQRWDWLRQ�� 0\WKV�

� � � � � � �

�

&KDUW����7KH�/HYHO�0HDQLQJ�RI�5RODQG�%DUWKHV�

6LJQ� LV� UHVXOWHG� IURP� ZKROH�

VLJQLILHU�DQG�VLJQLILHG��DQG�VLJQ�VKRXOG�

KDYH� VLJQLILHU� DQG� VLJQLILHG�� 6LJQ�

LQFOXGHV� PHVVDJH� LQ� IRUP� RI� WH[W��

VSRNHQ� PHVVDJH�� DQG� RWKHU�

UHSUHVHQWDWLRQ� VXFK� DV� SLFWXUH� RI�

DGYHUWLVHPHQW�� GLVFRXUVH� WH[W�� ILOP�

VKRZ�� DV� ZHOO� DV� VRFLDO� PHGLD�� 6LJQ�

EULQJV�WKH�ZRUOG�DURXQG�XV�WR�RXU�PLQG�

WKDW� LV� RXU�PHQWDO�ZRUOG� WKDW� EHFRPHV�

UHDO�LQ�VFRSH�RI�UHIHUHQW�OLPLWHG�E\�VLJQ�

�%DUWKHV�� ���������� 'HQRWDWLRQ� LV� D�

VLJQLILHU�H[SODLQLQJ�DERXW�KRZ�VLJQLILHU�

DQG� VLJQLILHG� UHODWH� LQ� UHDOLW\�� WKDW� LV�

DERXW�VSHFLILF�PHDQLQJ�LQ�D�VLJQ�ZKLFK�

LV� FDOOHG� VLJQLILHG� SLFWXUH� �UHDO��� LQ�

JLYLQJ� PHDQLQJ�� GHQRWDWLRQ� XVHV� FOHDU�

DQG�REMHFWLYH�ODQJXDJH��

&RQQRWDWLRQ� LV� D� VLJQLILHU�

H[SODLQLQJ� KRZ� VLJQLILHU� DQG� VLJQLILHG�

UHODWHV� WR� LQH[SOLFLW�� LQGLUHFW�� DQG�

XQFHUWDLQ�PHDQLQJ�� RU� LW� FDQ� EH� FDOOHG�

PHDQLQJ� DVSHFW� RQH� RU� VRPH� WH[WV�

EDVHG� RQ� IHHOLQJ� LQ� VFRSH� RI� VSHDNHU�

DQG� OLVWHQHU�� &RQQRWDWLRQ� KDV�

VXEMHFWLYH� PHDQLQJ� UHODWHG� WR�

VRPHRQH¶V�HPRWLRQ��

,Q� 5RODQG¶V� H[SODQDWLRQ��

FRQQRWDWLYH�PHDQLQJ�LV�XVHG�WR�H[SODLQ�

WKH� ZRUNV� RI� WKUHH� VLJQV� LQ� VWUXFWXUH�

DQG� VWHS� RI� FRQQRWDWLYH� PHDQLQJ��

QDPHO\� FRQQRWDWLYH� PHDQLQJ�� P\WKV�

DQG� V\PERO�� &RQQRWDWLRQ� GHVFULEHV�

KRZ� LQWHUDFWLRQ� KDSSHQV� ZKHQ�

VRPHRQH�PHHWV�RWKHU��LI�KH�XVHV�IHHOLQJ�

RU� HPRWLRQ�� LQ� LWV� XVH� DQG� FXOWXUDO�

YDOXHV�� )RU� 5RODQG�� WKHUH� LV� DQ�
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LPSRUWDQW� IDFWRU� LQ� FRQQRWDWLYH�

PHDQLQJ� WKDW� LV� VLJQLILHU� LQ� WKH� ILUVW�

VWUXFWXUH� RI� 5RODQG� %DUWKHV� PDS� DV�

IROORZV

��

7DEHO����0DS�6LJQ�5RODQG�%DUWKHV�

6LJQLILHU� 6LJQLILHG�

'HQRWDWLRQ�VLJQLILHU�

&RQQRWDWLRQ�VLJQLILHU� 6LJQLILHG�&RQQRWDWLRQ�

&RQQRWDWLRQ�6LJQ�

�

7KH� WDEOH� H[SODLQV� WKDW�

GHQRWDWLRQ� LV� DOVR� VLJQLILHU� DQG�

VLJQLILHG� PHDQLQJ�� GHQRWDWLRQ� LV�

&RQQRWDWLRQ�VLJQLILHU��LQ�5RODQG¶V�PDS�

FRQFHSW��VLJQ�&RQQRWDWLRQ�QRW�RQO\�KDV�

DGGLWLRQDO� PHDQLQJ� EXW� &RQQRWDWLRQ�

DOVR� FRQWDLQV� WZR� SDUWV� RI� VLJQ� ZKLFK�

ZLOO�XQGHUOLH�LWV�H[LVWHQFH��WKDW�LV�IURP�

WKH�PHDQLQJ�RI�VLJQ�GHQRWDWLRQ��6REXU��

����������

&RQQRWDWLRQ� ZRUNV� LQ� D�

VXEMHFWLYH�OHYHO�VR�WKH�H[LVWHQFH�RI�WKH�

FRQQRWDWLYH� PHDQLQJ� LV� XQH[SHFWHG��

6LJQ� &RQQRWDWLRQ� QRW� RQO\� KDV�

DGGLWLRQDO� PHDQLQJ� EXW� &RQQRWDWLRQ�

DOVR� FRQWDLQV� WZR� SDUWV� RI� VLJQ� WKDW�

FRQWDLQV� GHQRWDWLYH� PHDQLQJ� WR� FKHFN�

WKH�UHDOLW\��8VLQJ�FRQQRWDWLYH�PHDQLQJ��

WKH� UHDGHUV�ZLOO� JHW� D� WH[W� WKDW� FDQ� EH�

XQGHUVWRRG� E\� XVLQJ� ILJXUDWLYH�

ODQJXDJH�WKDW�FDQQRW�EH�GRQH�E\�XVLQJ�

GHQRWDWLRQ�� )RU� 5RODQG�� WKLV� VHPLRWLFV�

LV� D� WKHRU\� WR� XQGHUVWDQG� VLJQ� V\VWHP��

WKDW�LV�ZK\�JLYLQJ�PHDQLQJ�WR�VLJQ�LV�D�

VRFLDO� SKHQRPHQRQ� WKDW� FDQ� EH�

LQWHUSUHWHG� DV� PHDQLQJIXO� VLJQ�

�%DUWKHV�������������

0\WK� FDQ� EH� GHILQHG� DV� WKH�

RULJLQ� RI� PDQ\� PHWDSK\VLF� HYHQWV�

GLUHFWO\� UHODWHG� WR� KXPDQ� OLIH�� $V� DQ�

H[DPSOH�� LQ� KXPDQ� FXOWXUH�� P\WK� KDV�

IXQFWLRQ� LQ� WKH� WKHRU\�UHODWHG� WR�ZRUOG�

SUREOHP� WKHUHIRUH� WKURXJK� WKH�

H[LVWHQFH� RI� FXOWXUH� ZH� FDQ� NQRZ�
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ZKHUH� LW� FRPHV� IURP��7KH�PHDQLQJ� RI�

P\WK� LV� IRUPHG� E\� PDMRULW\� SRZHU�

ZKLFK� JLYH� FHUWDLQ� &RQQRWDWLRQ� WR�

FHUWDLQ� WKLQJ� FRQVLVWHQWO\� VR� LQ� D� ORQJ�

WLPH� LW� EHFRPHV� FXOWXUDO� PHDQLQJ�

�+DOLN������������5HODWHG�WR�WKDW�SRLQW��

WKH� UHVHDUFKHUV� ZLOO� GHVFULEH� WKH�

V\PEROLF� PHDQLQJ� LQ� VRPH� &RYLG� ���

PHPHV� LQ� VRFLDO� PHGLD�� 7KH� PHDQLQJ�

LQWHUSUHWDWLRQV�DUH�EDVHG�RQ�VHPLRORJ\�

VWXG\� E\� 5RODQG� %DUWKHV� LQFOXGLQJ�

VLJQ�� &RQQRWDWLRQ�� DQG� GHQRWDWLRQ�� ,Q�

DGGLWLRQ�� VRFLDO� UHSUHVHQWDWLRQ� LV� DOVR�

UHSUHVHQWHG�LQ�PHPHV��,I�VR�LV�WKH�FDVH��

WKLV�UHVHDUFK�LV�KRSHG�WR�KHOS�VRFLHW\�LQ�

XQGHUVWDQGLQJ� DQG� LQWHUSUHWLQJ� WKH�

V\PEROLF� PHDQLQJV� LQ� &RYLG����

PHPHV���

$OWKRXJK� WKH� H[LVWHQFH� RI�

PHPHV� LQ� VRFLDO� PHGLD� LV� D� QHZ�

SKHQRPHQRQ�� WKHUH� KDYH� EHHQ� VRPH�

UHVHDUFKHV� DERXW� WKH� WRSLF�� 2QH� RI�

ZKLFK�ZDV�FRQGXFWHG�E\�$VWXWL��������

HQWLWOHG�³.RQVWUXNVL�3HUHPSXDQ�GDODP�

0HGLD� %DUX��$QDOLVLV� 6HPLRWLN�0HPH�

,EX�,EX� 1DLN�0RWRU� GL� 0HGLD� 6RVLDO´�

�:RPDQ� &RQVWUXFWLRQ� LQ� 1HZ�0HGLD��

6HPLRWLF� $QDO\VLV� RQ� 0HPHV� RI�

:RPDQ�ULGLQJ�PRWRUF\FOH� LQ� 6RFLDO�

0HGLD��� $VWXWL¶V� UHVHDUFK� VKRZHG� WKDW�

PHPHV� RI� ZRPDQ�ULGLQJ�PRWRUF\FOH�

KDG�³VLJQ´�DVSHFWV�RU�SLFWXUHV�VKRZLQJ�

KRZ� LQGLVFLSOLQH� ZRPHQ� URGH� WKH�

PRWRUF\FOHV� EUDYHO\� DQG� HPRWLRQDOO\�

WKDW�LW�EHFDPH�D�WKUHDW�RQ�WKH�URDG��7KH�

RWKHU�UHVHDUFK�ZDV�FRQGXFWHG�E\�$XOLD�

�������DERXW�WKH�VRFLDO�PHDQLQJ�RI�WKH�

PHPH� �VDYHWLDQJOLVWULN�

��VDYHWKHHOHFWULFDOSROH�� XVLQJ� VHPLRWLF�

DQDO\VLV�� � %DVHG� RQ� WKH� UHVHDUFK�� WKH�

PHPH� �VDYHWLDQJOLVWULN� ZDV� QHWL]HQ¶V�

DQG� FUHDWRU¶V� UHDFWLRQ� WRZDUG� WKH� FDVH�

RI� 6HW\R� 1RYDQWR¶V� DFFLGHQW� RI� ZKHQ�

KH�KLW�WKH�HOHFWULFDO�SROH���

2Q�WKH�RWKHU�KDQG��WKH�UHVHDUFK�

XVLQJ� PHPHV� LQ� VRFLDO� PHGLD� DV� WKH�

REMHFWV� FRQGXFWHG� XVLQJ� 5RODQG�

%DUWKHV¶V� VHPLRORJ\� KDG� EHHQ�

GLVFXVVHG� LQ� WKH� MRXUQDO� RI� -XUQDO��

0HWDEDVD�HQWLWOHG�³:DMDK�.RWD�%HNDVL�

SDGD� 0HPH� GDODP� 0HGLD� 6RVLDO�

)DFHERRN�� .DMLDQ� 6HPLRWLND� %DUWKHV´�

�7KH�)DFH�RI�%HNDVL�&LW\�LQ�0HPHV�LQ�

6RFLDO� 0HGLD� RI� )DFHERRN�� 6WXG\� RI�
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%DUWKHV¶V� 6HPLRWLFV��� ,Q� WKH� DQDO\VLV��

WKH�PHPHV�FRQWDLQLQJ�WKHPH�RI�%HNDVL�

&LW\� WHQWHG� WR� VKRZ� WKH� VDWLUH� RU� KDG�

QHJDWLYH�PHDQLQJ� WRZDUG�%HNDVL�&LW\��

,W� LV� VKRZHG� IURP� WKH� GDWD� WKDW� ZHUH�

DQDO\]HG� XVLQJ� VWXG\� RI� 5RODQG�

%DUWKHV¶V� VHPLRORJ\� �+DQGD\DQL��

�������

%DVHG� RQ� VRPH� UHVHDUFKHV� WKDW�

KDG� EHHQ� FRQGXFWHG�� WKH� UHVHDUFKHUV�

KDG� GLIIHUHQFH� LQ� UHYHDOLQJ� WKH�

V\PEROLF�PHDQLQJ� RI�PHPHV� LQ� VRFLDO�

PHGLD�� :KLOH� $VWXWL� DQG� $XOLD� XVHG�

VWXG\� RI� &KDUOHV� 6DQGHU� 3LHUFH¶V�

VHPLRWLFV�� WKLV� UHVHDUFK� XVHV� VWXG\� RI�

5RODQG�%DUWKHV¶V�VHPLRORJ\��$OWKRXJK�

ERWK� KDYH� WKH� VDPH� REMHFWLYH� LQ�

LQWHUSUHWLQJ� WKH� PHDQLQJ�� WKH\� KDG�

GLIIHUHQW� SRLQW� RI� YLHZV�� &KDUOHV�

6DQGHU�3LHUFH� IRFXVHG�RQ�VLJQ��REMHFW��

DQG� LQWHUSUHWDWLRQ�� ZKLOH� 5RODQG�

%DUWKHV¶V� VHPLRORJ\� UHIHUUHG� WR�

GHQRWDWLYH� DQG� FRQQRWDWLYH� VLJQV�� DV�

ZHOO� DV�P\WKV�� LQ� UHYHDOLQJ�PHDQLQJV��

,Q�DGGLWLRQ��+DQGD\DQL�IRFXVHG�RQ�GDWD�

IURP� VRFLDO�PHGLD� RI� )DFHERRN��ZKLOH�

WKLV�UHVHDUFK�FRYHUV�ZLGHU�VRFLDO�PHGLD�

VXFK�DV�,QVWDJUDP��)DFHERRN��DQG�:HE�

%ORJ��

�2WKHU� UHVHDUFKHUV� DOVR�

GLVFXVVHG� DERXW� 5RODQG� %DUWKHV¶V�

VHPLRORJ\� DQG� PHPHV�� 7KH\� ZHUH�

6\DNXU�� HW� DO� �������� 6LWDQJJDQJ�

�������� *UXQGOLQJK� �������� 'HZL�

�������� DQG� 6XGDUVRQR� ��������

5HVHDUFKHV�FRQGXFWHG�E\�6\DNXU��HW�DO�

������� DQG� 6LWDQJJDQJ� �������

GLVFXVVHG� DERXW� WKH� PHDQLQJ� LQ� WKH�

FRPPHUFLDO� DGYHUWLVHPHQW� RI� $� 0LOG�

LQ� 0DWDUDP� &LW\� DQG� FRPPHUFLDO�

DGYHUWLVHPHQW�RI�µ$TXD�/LIH¶�EDVHG�RQ�

SHUVSHFWLYH� RI� 5RODQG� %DUWKHV¶V�

VHPLRORJ\�� :KLOH� UHVHDUFKHV�

FRQGXFWHG� E\� *UXQGOLQJK� ������� DQG�

'HZL� ������� GLVFXVVHG� DERXW� WKH�

FRQFHSW�RI� WKH�PHPHV�LQ�VRFLDO�PHGLD��

$� UHVHDUFK� FRQGXFWHG� E\� 6XGDUVRQR�

������� GLVFXVVHG� DERXW� WKH�

UHSUHVHQWDWLRQ� RI� ,QGRQHVLD� LQ�PHPHV���

%DVHG� RQ� VRPH� YLHZV� RI� WKRVH�

UHVHDUFKHV�� WKLV� UHVHDUFK� KDV� GLIIHUHQW�

REMHFW�� QDPHO\� &RYLG���� PHPHV�� 7KH�

WRSLF� RI�&RYLG����PHPHV� KDV� EHFRPH�

DQ�DFWXDO�GLVFXVVLRQ�UHFHQWO\�DQG�WKHUH�
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KDV� QRW� EHHQ� UHVHDUFK� DERXW� WKH� WRSLF��

7KHUHIRUH�� WKLV� UHVHDUFK� LV� QHHGHG� WR�

FRQGXFW�� ,Q� WKLV� FRQWH[W�� WKH�

UHVHDUFKHUV� WU\� WR� UHYHDO� WKH� V\PEROLF�

PHDQLQJV� XVLQJ� DQDO\VLV� RI� 5RODQG�

%DUWKHV� EDVHG� RQ� YLVXDO� DQG� YHUEDO�

VLJQV�LQ�PHPHV����

�

0(7+2'�

7KLV�UHVHDUFK�XVHV�GHVFULSWLYH�

TXDOLWDWLYH�DSSURDFK�ZLWK�VHPLRORJ\�

DQDO\VLV�PHWKRG��1XUKDGL�����������

H[SODLQHG�VHPLRWLF�D�PHWKRG�WR�JLYH�

PHDQLQJ�WR�VLJQV�DQG�WR�SHUVXDGH�

RWKHUV�XVLQJ�WKH�VLJQ�PHDQLQJ���7KH�

DQDO\VLV�WRRO�XVHG�LQ�WKLV�UHVHDUFK�LV�

WKHRU\�RI�VHPLRORJ\�E\�5RODQG�

%DUWKHV��5RODQG�%DUWKHV�6HPLRORJ\�

IRFXVHV�RQ�WKH�SDUWV�RI�VLJQ��

&RQQRWDWLRQ��GHQRWDWLRQ��DQG�P\WK�

EHFDXVH�WKH�IRFXV�RI�GDWD�DQDO\VLV�

LQFOXGHV�VLJQ��SLFWXUH��LPDJH��IRUP��

FRORU�LQ�&RYLG����PHPHV���

&RQQRWDWLRQ��VXEMHFWLYH�PHDQLQJ�RI�

WH[W���GHQRWDWLRQ��REMHFWLYH�PHDQLQJ�

RI�WH[W���DQG�P\WK��KRZ�WKH�PHVVDJH�

LV�VHQW���

7KH�WHFKQLTXH�RI�FROOHFWLQJ�GDWD�

FRQVLVWV�RI�WZR�VRXUFHV��7KH�SULPDU\�

GDWD�SULPHU�LV�D�JURXS�RI�PHPHV�

DERXW�&RYLG����LQ�PDQ\�VRFLDO�PHGLD��

QDPHO\�,QVWDJUDP��)DFHERRN��DQG�

:HE�%ORJ��7KRVH�PHGLD�DUH�FKRVHQ�

EHFDXVH�WKHUH�DUH�PDQ\�WUHQGLQJ�

PHPHV�DERXW�&RYLG�����7KHUH�DUH����

PHPHV�WDNHQ�UDQGRPO\�IURP�PDQ\�

VRFLDO�PHGLD�DV�SULPDU\�VRXUFH��+DQG�

SKRQH�LV�XVHG�DV�LQVWUXPHQW�XVLQJ�

PHWKRG�RI�FDSWXUH�RU�FRS\��OLVWHQ�DQG�

QRWH��0HDQZKLOH��WKH�VHFRQGDU\�GDWD�

DUH�JDLQHG�IURP�VWXG\�DQG�OLWHUDWXUH�

UHODWHG�WR�WKH�GLVFXVVHG�WRSLF��VXFK�DV�

WH[W�ERRNV��VFLHQWLILF�DUWLFOHV��HWF��

7R�JHW�YDOLGLW\�RI�WKH�GDWD��WKH�

FROOHFWHG�SULPDU\�GDWD�LV�VHOHFWHG�

EDVHG�RQ�WKH�WRSLF�GLVFXVVLRQ��7KHQ��

GDWD�DUH�SURFHVVHG�GHVFULSWLYHO\�E\�

H[SODLQLQJ�DQG�FRPSDULQJ�WKH�

LQIRUPDWLRQ�JRW�IURP�PDQ\�VRXUFHV��

7KH�ODVW�VWHS�LV�GDWD�UHGXFWLRQ�DQG�

GDWD�GLVSOD\�

�
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5(68/76�$1'�',6&866,21�

7KH�GDWD� IRXQG� LQ�VRFLDO�PHGLD�

VKRZ� WKDW� JHQHUDOO\� &RYLG���� PHPHV�

FRQWDLQ� VRFLDO� FULWLFLVP�� SDURG\�� DQG�

PRWLYDWLRQ�� ,Q� UHYHDOLQJ� WKH�PHVVDJHV��

WKH�UHVHDUFKHUV�XVH�VHPLRORJ\�VWXG\�E\�

5RODQG� %DUWKHV� ZKLFK� LQFOXGHV� VLJQ��

GHQRWDWLYH��DQG�FRQQRWDWLYH�PHDQLQJV��

&ULWLFDO�0HPH�RI�&RYLG����

*HQHUDOO\�� FULWLFDO� PHPHV� DUH�

XVHG� E\� WKH� FUHDWRUV� WR� H[SUHVV� WKHLU�

WKRXJKW�DERXW�VRFLDO�JDS�LQ�WKH�VRFLHW\��

,OKDP� ���������� VWDWHV� WKDW� W\SH� RI�

FULWLFDO� PHPHV� FRPELQHG� SLFWXUH� DQG�

VDWLULF� WH[W� LQ� RUGHU� WR� FULWLFL]H� RU�

UHPLQG�� � ,Q� VRFLDO� PHGLD�� WKHUH� DUH�

VRPH� &RYLG���� PHPHV� WKDW� DLPHG� WR�

FULWLFL]H� RU� UHPLQG� DERXW� VRFLDO�

FRQGLWLRQ�� VXFK� DV� WKH� IROORZLQJ�

PHPHV�

�

�

�

�

�

�

3LFWXUH����6RXUFH��,QVWDJUDP��

3LFWXUH���D�SLFWXUH�RI�D�WRPE�

GLIIHU�GRLQJ�KLV�GXW\��'HQRWDWLYHO\��WKH�

SLFWXUH�UHSUHVHQWV�WKDW�WRPE�GLJJHUV�DUH�

PRVWO\�PHQ��,W�FDQ¶W�EH�GHQLHG�WKDW�

GLJJLQJ�WRPE�LV�DOZD\V�UHODWHG�WR�

GHDWK��:KHQ�LW�LV�UHODWHG�WR�YHUEDO�VLJQ�

³.DOLDQ�GL�UXPDK�DMD��DWDX�VD\D�

WXQJJX�GL�VLQL´��<RX�VWD\�DW�KRPH�RU�

,¶OO�ZDLW�\RX�KHUH���WKH�YLVXDO�LV�

HPSKDVL]HG��7KH�YHUEDO�VLJQ�

HPSKDVL]HG�WKDW�HYHU\ERG\�VKRXOG�VWD\�

DW�KRPH�EHFDXVH�JRLQJ�RXWVLGH�FDQ�

LQFUHDVH�WKH�QXPEHU�RI�SDWLHQFH�RI�

&RYLG�����$V�ZH�NQRZ��JRYHUQPHQW�

KDV�VWDWHG�VRFLDO�GLVWDQFLQJ�WR�FXW�WKH�

VSUHDG�RI�&RYLG����YLUXV��%XW��PRVW�RI�
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WKH�VRFLHW\�GLVREH\V�WKH�UXOH��7KH\�

NHHS�JRLQJ�WR�SXEOLF�SODFHV��

&RQFHUQLQJ�WKDW�WKH�UHJXODWLRQ�GRHV�QRW�

UXQ�ZHOO��WKH�PHPH�WULHV�WR�FULWLFL]H�

DQG�UHPLQG�WKH�VRFLHW\�ZKR�QHJOHFWV�

JRYHUQPHQW¶V�UHJXODWLRQ�

�

�

�

�

�

3LFWXUH����6RXUFH��,QVWDJUDP��

3LFWXUH���VKRZV�WZR�FKLOGUHQ�

WDONLQJ�RQ�WKH�SKRQH��7KH�SLFWXUH�

VKRZV�WZR�SDUDOOHO�SDQHOV��2Q�WKH�OHIW�

SDQHO��D�JLUO�LV�WDONLQJ�RQ�WKH�SKRQH��2Q�

WKH�ULJKW�SDQHO��D�ER\�LV�WDONLQJ�RQ�WKH�

SKRQH��%RWK�KROGV�WKH�SKRQH�DQG�SXW�

WKHP�RQ�WKHLU�HDUV��9LVXDOO\��WKH�SLFWXUH�

H[SODLQV�WKDW�WKH�WZR�FKLOGUHQ�DUH�

WDONLQJ�DERXW�VSHFLILF�WRSLF��,W�LV�

HPSKDVL]HG�WKURXJK�WKH�IROORZLQJ�

YHUEDO�VLJQV��

*LUO��³*LPDQD�UDVDQ\D�GL�EHODMDU�UXPDK´��

�+RZ�LV�\RXU�VWXG\LQJ�DW�KRPH"��

%R\��³$NX�WDN�VDQJJXS�ODJL�PDPDNX�OHELK�

JDODN�GDUL�,EX�JXUX�GL�VHNRODK�EDZDDQQ\D�

PDUDK�PDUDK�PHOXOX´���,�FDQ¶W�VWDQG�DQ\�

ORQJHU��0\�PRP�LV�PRUH�ILHUFH�WKDQ�P\�

WHDFKHU�DW�VFKRRO��6KH�DOZD\V�JHWV�DQJU\��

7KLV�YHUEDO�VLJQ�H[SODLQ�WKH�

SDQGHPLF�FRQGLWLRQ�RI�&RYLG�����DOO�

VWXGHQWV�VKRXOG�VWXG\�DW�KRPH��,W�

UHTXLUHV�WKH�SDUHQWV��HVSHFLDOO\�PRWKHU��

WR�JXLGH�WKHLU�FKLOGUHQ��%XW��WKH�UHDOLW\�

LV�WKDW�QRW�DOO�SDUHQWV�KDYH�SDWLHQFH�WR�

JXLGH�WKHLU�FKLOGUHQ�ZKLOH�VWXG\LQJ��

8QIRUWXQDWHO\��WKH\�H[SUHVV�WKHLU�

DQQR\DQFH�WR�WKH�FKLOGUHQ�LQ�IRUP�RI�

DQJHU��

�

�

�

�
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3LFWXUH����6RXUFH��)DFHERRN��

3LFWXUH���GRHV�QRW�VKRZ�KXPDQ�

YLVXDO�RU�RWKHU�WKLQJV�EXW�D�VHQWHQFH�

³6HNDUDQJ�VWDWXV�2'3��2UD�'XZH�

3HQJKDVLODQ��VHPDNLQ�PHQLQJNDW�SHVDW�

PHQMDGL�3'3��3RVLWLI�'DGL�

3HQJDQJJXUDQ�´��7KH�VWDWXV�RI�³QRW�

JHWWLQJ�LQFRPH´�LPSURYHV�LQWR�

³SRVLWLYHO\�MREOHVV´���7KH�YHUEDO�VLJQ�

GHVFULEHV�WKH�UHFHQW�FRQGLWLRQ��

HVSHFLDOO\�,QGRQHVLDQ�VRFLHW\�DIIHFWHG�

E\�ORFNGRZQ�WKDW�WKH\�FDQQRW�HDUQ�IRU�

OLYLQJ��7KH�MRE�UHTXLUHV�WKHP�WR�JR�

RXWVLGH�DQG�PHHW�PDQ\�SHRSOH�EXW�LW�LV�

QRZ�SURKLELWHG�E\�JRYHUQPHQW��$V�WKH�

UHVXOW��WKH�QXPEHUV�RI�MREOHVV�RU�

XQHPSOR\HG�LQFUHDVH��0HDQZKLOH��WKH\�

ZKR�ZRUN�DV�ODERU�LQ�VRPH�IDFWRULHV�

DUH�DOVR�ILUHG�EHFDXVH�RI�WKH�ZHDNHQLQJ�

HFRQRPLF�FRQGLWLRQ��

5HVSRQGLQJ�WR�WKH�FRQGLWLRQ��

WKH�JRYHUQPHQW�KDV�JLYHQ�SDFNDJHV�RI�

EDVLF�QHHGV�IRU�WKH�VRFLHW\�DIIHFWHG�E\�

ORFNGRZQ��IUHH�HOHFWULF�FKDUJH�XQWLO�

-XO\��UHOLHI�RI�LQVWDOOPHQW�SD\PHQW��HWF��

7KHVH�UHJXODWLRQV�DUH�WDNHQ�WR�

RYHUFRPH�WKH�,QGRQHVLD�VRFLDO�

SUREOHPV�

�

�
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3LFWXUH����6RXUFH��:HE�EORJ��

�

3LFWXUH���VKRZV�D�ILJXUH�RI�

WUDYHOHU�GULYLQJ�D�FDU�EXW�VKH�LV�

VWRSSHG�E\�D�FRS��7KH�YLVXDO�

VLJQ�LV�FRPSOHWHG�ZLWK�GLDORJ�

EHWZHHQ�WKH�GULYHU�DQG�WKH�FRS��

&RS��³0DX�NHPDQD��%X´��:KHUH�DUH�

\RX�JRLQJ��0RP"��

'ULYHU��³0XGLN��3DN´���*RLQJ�KRPH��

6LU��

&RS��³*DJ�EROHK�PXGLN��%X´��<RX�

VKRXOG�QRW�JR�KRPH��

'ULYHU��³0DDI�3DN��.DPL�EXNDQ�

PXGLN´��,¶P�VRUU\��6LU��,¶P�QRW�JRLQJ�

KRPH��

&RS��³7UXV´��6R"��

'ULYHU��³3XODQJ�NDPSXQJ´��,¶P�

YLVLWLQJ�P\�IDPLO\�LQ�P\�KRPHWRZQ��

&RS��³.DODX�EHJLWX��VLODKNDQ�MDODQ´�

�2.��WKHQ��3OHDVH��JR�RQ���

7KH�YLVXDO�DQG�YHUEDO�VLJQV�DUH�

UHODWHG�WR�3UHVLGHQW�-RNR�:LGRGR¶V�

VWDWHPHQW�WKDW�JRLQJ�KRPH�DQG�YLVLWLQJ�

KRPHWRZQ�DUH�WZR�GLIIHUHQW�WKLQJV��

0XGLN�RU�JRLQJ�KRPH�LV�GRQH�RQ�,GXO�

)LWUL��ZKLOH�YLVLWLQJ�KRPHWRZQ�FDQ�EH�

GRQH�ZKHQHYHU�ZLWKRXW�FHUWDLQ�

OLPLWDWLRQ��7KLV�VWDWHPHQW�LV�

FRQILUPDWLRQ�WR�WKH�SURKLELWLRQ�RI�

JRLQJ�KRPH�RU�0XGLN�LQ������EHFDXVH�

RI�WKH�VSUHDG�RI�&RYLG����YLUXV��%XW��LQ�

IDFW��WKH�VWDWHPHQW�LV�FRQWURYHUVLDO�WKDW�
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JRLQJ�KRPH�DQG�YLVLWLQJ�KRPHWRZQ�

KDYH�VLPLODU�PHDQLQJ��7KH�,QGRQHVLDQ�

*UHDW�'LFWLRQDU\��.%%,��9�H[SODLQV�

WKDW�JRLQJ�KRPH�RU�YLVLWLQJ�KRPHWRZQ�

LV�DQ�DFWLYLW\�RI�UHWXUQLQJ�WR�

KRPHWRZQ��6R��ERWK�KDYH�VDPH�

PHDQLQJ�EXW�GLIIHUHQW�FRQWH[W��7KLV�

FRQGLWLRQ�VKRZV�WKDW�LQ�SROLWLFDO�

DFWLYLW\��ZRUG�PHDQLQJ�LQ�GLFWLRQDU\�LV�

PHDQLQJOHVV��,W�PHDQV�WKDW�SROLWLFLDQ�

FDQ�IUHHO\�GHILQH�WKH�PHDQLQJ�RI�

FHUWDLQ�ZRUG�RQ�WKH�VDNH�RI�

JRYHUQPHQWDO�RU�SROLWLFDO�QHHG�

�

3DURGLVW�0HPH�RI�&RYLG����

3DURGLVW�PHPHV�DUH�FUHDWHG�WR�

JLYH�PHVVDJH�WR�WKH�UHDGHUV�LQ�IRUP�RI�

VDWLUH��3LOLDQJ������������H[SODLQHG�

WKDW�SDURG\�LV�D�YLVXDO�LPLWDWLRQ�WKDW�

FRQWDLQV�LURQ\���+HUH�DUH�VRPH�SDURGLVW�

PHPH�DERXW�&RYLG����LQ�VRFLDO�PHGLD

�

�

�

�

�

�

�

�

3LFWXUH����6RXUFH�)DFHERRN��

3LFWXUH� �� VKRZV� D� PDQ�

VOHHSLQJ� RQ� WKH� EHG�� 'HQRWDWLYHO\�� LW�

VKRZV� WKDW� VOHHSLQJ� LV� D� FRQGLWLRQ� RI�

WDNLQJ� D� UHVW� IRU� ERG\� DQG� DOVR�PLQG��

:KHQ�LW�LV�FRQQHFWHG�WR�YHUEDO�VLJQ�³��

KDO� SRVLWLI� \DQJ� ELVD� NLWD� GDSDW� GL�

WHQJDK�PDUDNQ\D�YLUXV� FRURQD�DGDODK�

FXNXS� UHEDKDQ� GL� UXPDK� VDMD� NLWD�

VXGDK� ELVD� EHUNRQWULEXVL� EXDW� EDQJVD�

DQG� QHJDUD´� ���SRVLWLYH� WKLQJ�ZH� FDQ�

GR� LQ� WKH� SDQGHPLF� YLUXV� LV� WKDW� E\�

O\LQJ� GRZQ� DW� KRPH� ZH� FDQ� JLYH�
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FRQWULEXWLRQ� WR� RXU� FRXQWU\� DQG�

QDWLRQ��� LW� ZLOO� HPSKDVL]H� FHUWDLQ�

PHDQLQJ��7KH�YHUEDO� VLJQ� LV� UHODWHG� WR�

WKH� SUREOHP� IDFHG� E\� DOO� FRXQWULHV�

DURXQG� WKH� ZRUOG�� $V� ZH� NQRZ�� DOO�

FRXQWULHV� KDYH� DSSOLHG� ORFNGRZQ�

V\VWHP� IRU� WKHLU� SHRSOH�� $OO� DFWLYLWLHV�

LQFOXGLQJ� VWXG\LQJ�� ZRUNLQJ�� DQG�

ZRUVKLSLQJ��VKRXOG�EH�GRQH�DW�KRPH��

5HODWHG�WR�WKLV��WKH�YHUEDO�VLJQ�

³FXNXS� UHEDKDQ� GL� UXPDK� VDMD� NLWD�

VXGDK� ELVD� EHUNRQWULEXVL� EXDW� EDQJVD�

DQG� QHJDUD³� �E\� O\LQJ� GRZQ� DW� KRPH�

ZH� FDQ� JLYH� FRQWULEXWLRQ� WR� RXU�

FRXQWU\� DQG� QDWLRQ�� WULHV� WR� SHUVXDGH�

WKH� VRFLHW\� WR� VWD\� DW� KRPH�� 7KH�

PHVVDJH�UHSUHVHQWV� WKH�PLOOHQQLDO�ZKR�

OLNHV� O\LQJ� GRZQ�� ,Q� WKH� SDVW��

FRQWULEXWLRQ� WR� WKH� FRXQWU\� ZDV� GRQH�

E\� MRLQLQJ� WKH�EDWWOH�EXW�QRZ�E\� O\LQJ�

GRZQ� DW� KRPH

��

�

�

�
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3LFWXUH����6RXUFH��:HE�%ORJ��

3LFWXUH� �� VKRZV� D� VOHHSLQJ�

ZRPDQ� ZLWK� ELJ� ERG\�� 7KH� YLVXDO�

V\PEROL]HV� WKH� GHQRWDWLYH� PHDQLQJ�

WKDW� ELJ� ERG\� LV� FDXVHG� E\� WRR� PXFK�

VOHHSLQJ�� %XW�� ZKHQ� LW� LV� FRPELQHG�

ZLWK� WKH� YHUEDO� VLJQ� ³(IHN� GDUL� WDNXW�

NHOXDU� UXPDK� NDUHQD� YLUXV� FRURQD�� GL�

UXPDK�FXPD�PDNDQ�GDQ� WLGXU�PHOXOX´�

�7KH� HIIHFW� RI� EHLQJ� DIUDLG� RI� JRLQJ�

RXWVLGH�GXH� WR� FRURQD��$OO�ZH�KDYH� WR�

GR�DUH�HDWLQJ�DQG�VOHHSLQJ���ERWK�KDYH�

UHODWHG� PHDQLQJ�� 7KH� VHQWHQFH�

UHSUHVHQWV� WKDW� &RYLG���� YLUXV� FDXVHV�

WKH� LQFUHDVH� RI� WKH� ERG\� ZHLJKW�� ,W� LV�

EHFDXVH�DOO�DFWLYLWLHV�DUH�GRQH�DW�KRPH�

VR� WKH�DFWLYLWLHV�FKDQJH�LQR�HDWLQJ�DQG�
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VOHHSLQJ��7KLV�FRQWH[W�UHSUHVHQWV�WKRVH�

ZKR�JDLQ�ZHLJKW�EHFDXVH�RI�VWD\LQJ�DW�

KRPH

��

�

�

�

�

�

3LFWXUH����6RXUFH��:HE�%ORJ��

3LFWXUH� �� VKRZV� D� PDQ�

ZRUNLQJ� ZLWK� ODSWRS�� 7KH� SLFWXUH�

FRQVLVWV�RI�WZR�SDUDOOHO�SDQHOV��7KH�OHIW�

SDQHO� VKRZV� D�PDQ�ZRUNLQJ�ZLWK� WLG\�

VXLW��ZKLOH� WKH� ULJKW� RQH� VKRZV� D�PDQ�

ZRUNLQJ�ZKLOH� FRRNLQJ� LQ� WKH� NLWFKHQ�

ZHDULQJ� VDURQJ�� 7KH� SLFWXUH� LV�

FRPSOHWHG� ZLWK� YHUEDO� VLJQ�

³H[SHFWDWLRQV´�DQG�³UHDOLW\´��)URP�WKH�

PHDQLQJ�� WKH� YLVXDO� DQG� YHUEDO� VLJQV�

WKH� PDQ¶V� FRQGLWLRQ� FDXVHG� E\� :)+�

�:RUN� IURP� +RPH�� SROLF\�� $V� ZH�

NQRZ�� WKH� SDQGHPLF� &RYLG���� YLUXV�

IRUFHV�DOO�DFWLYLWLHV�WR�EH�GRQH�DW�KRPH��

LQFOXGLQJ�ZRUNLQJ�� ,W� LV�QRW�DV�HDV\�DV�

ZKDW� ZH�� 0RVW� RI� SHRSOH� FRXOG� QRW�

PDQDJH�WKH�WLPH�EHWZHHQ�ZRUNLQJ�DQG�

GRLQJ�GRPHVWLF�DFWLYLWLHV��7KH�IRFXV�LV�

FRQIXVHG�EHWZHHQ�ILQLVKLQJ�WKH�MRE�DQG�

GRPHVWLF� QHHG��0RUHRYHU�� WKH� GXW\� RI�

JXLVLQJ� WKH� FKLOGUHQ� WR� VWXG\� DW� KRPH�

JLYH� PRUH� EXUGHQV�� 7KLV� PHPH� LV� D�

SDURG\� RI� FRQGLWLRQ� RI� :)+� �:RUN�

IURP�+RPH���

�

�

�

�

�

3LFWXUH����6RXUFH��,QVWDJUDP��
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3LFWXUH� �� VKRZV� YLVXDO� RI�

HPSW\� URDG�� QRQH� LV� SDVVLQJ� E\�� 7KH�

FRQGLWLRQ� LV� FRPSOHWHG� ZLWK� YHUEDO�

VLJQ�³7LEDN¶H�/RFNGRZQ�'LMXNXN�7HNR�

%RVR� -RZR� �WHUQ\DWD� /RFNGZRQ�

GLDPELO� GDUL� EDKDVD� -DZD��� /XQJJXK�

QDQJ�RPDK��GXGXN�GL�UXPDK���RUD�XVDK�

NHOX\XUDQ� �MDQJDQ�EHUNHOLDUDQ���FXNXS�

PHQHJ¶DH��FXNXS�GLDP���NXPSXO�DPEHN�

NHOXDUJD� �NXPSXO� VDPD� NHOXDUJD���

GLSHSHK� DZDN¶H� �GLMHPXU� EDDQGQ\D���

RODKUDJD� VLQJ� FXNXS� �RODKUDJD� \DQJ�

FXNXS��� ZLMLN� VLQJ� UHVLN� �FXFL� WDQJDQ�

\DQJ� EHUVLK��� QGXQJR� VLQJ� ZDNHK�

�EHUGRD� \DQJ� EDQ\DN�´� �7KH� ZRUG�

ORFNGRZQ�LV�WDNHQ�IURP�-DYDQHVH�WHUP��

VLW� GRZQ� DW� KRPH�� GRQ¶W� JR� DURXQG��

VWD\�VWLOO��JDWKHU�ZLWK�IDPLO\��VXQ�EDWK��

HQRXJK� H[HUFLVH�� ZDVK� WKH� KDQG�

WKRURXJKO\�� DQG� SUD\� PRUH��� $V� ZH�

NQRZ��WKH�VSUHDG�RI�&RYLG����YLUXV�KDV�

UHDFKHG�YLOODJHV�DQG�XUEDQ��

6HHLQJ� WKLV�� WKH� FUHDWRU�

LQWHQWLRQDOO\� XVHV� -DYDQHVH� ODQJXDJH��

7KLV� LV� DLPHG� WKDW� -DYDQHVH� VRFLHW\�

XQGHUVWDQGV� WKH�ZD\�RI�SUHYHQWLQJ� WKH�

YLUXV�� %XW�� QRW� DOO� RI� WKH� VRFLHW\� LV�

DZDUH� RI� WKH� LPSRUWDQFH� RI� KHDOWK\�

OLYLQJ� DQG� VRFLDO� GLVWDQFLQJ� EHFDXVH�

WKH�FXOWXUH�RI�JRWRQJ�UR\RQJ��ZRUNLQJ�

WRJHWKHU�� LQ� WKH�VRFLHW\� LV�YHU\� VWURQJ��

7KDW� LV�ZK\�� ORFDO�DSSURDFK� LV�QHHGHG�

E\� XQGHUVWDQGLQJ� WKHLU� KDELWV�� 7KH�

KDELWV� VKRZQ� LQ� WKH� PHPH� DFWXDOO\�

KDYH� EHHQ� GRQH� E\� WKH� VRFLHW\� ORQJ�

EHIRUH� WKH� SDQGHPLF� &RYLG���� YLUXV��

EHFDXVH� WKHLU� OLYLQJ� LV� JDUGHQLQJ�� 7KH�

MRE� KDV� UHSUHVHQWHG� WKH� REOLJDWLRQ� RI�

GHGH� �VXQ� EDWKLQJ�� DQG� H[HUFLVLQJ�

�

�

�

�

�

�

�
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3LFWXUH����6RXUFH��,QVWDJUDP��

3LFWXUH� �� VKRZV� WZR� PHQ� LQ�

WKH�WRZQ��6HHQ�IURP�WKH�EXLOGLQJ�� LW� LV�

ORFDWHG� VRPHZKHUH� DEURDG�� 7KH� WZR�

PHQ� DUH� GRLQJ� GLIIHUHQW� WKLQJV�� 7KH�

PDQ� ZLWK� RUDQJH� VXLW� LV� VSUHDGLQJ�

OLTXLG� RQ� WKH� URDG�� 7KH� RQH� ZHDULQJ�

EOXH� VKLUWV� LV� O\LQJ� RQ� D� EXLOGLQJ��

IROGLQJ� KLV� KDQGV�� 7KH� YLVXDO� VLJQ�

HPSKDVL]HV�WKH\�DUH�LQ�WKH�VDPH�WRZQ��

7KH� PDQ� LQ� WKH� EOXH� VKLUW� LV�

UHSUHVHQWLQJ� ,QGRQHVLDQ� SHRSOH�� ZKLOH�

WKH� RQH� LQ� RUDQJH� LV� UHSUHVHQWLQJ� WKH�

PHGLFDO�ZRUNHUV�LQ�WKDW�WRZQ��

7KH� OLQJXDO� RU� YHUEDO� VLJQ�

³+DK�FRURQD�GL�,QGRQHVLD"��VRUU\�%UR��

VHNDUDQJ� JXD� ODJL� GL� :XKDQ�� &KLQD´�

�:KDW"�&RURQD�LV�LQ�,QGRQHVLD"�6RUU\��

%UR��,¶P�LQ�:XKDQ���7KH�FRQWH[W�RI�WKH�

VHQWHQFH� LV� UHODWHG� WR� WKH� YLVXDO�

EHFDXVH� WKH� SODFH� SLFWXUHG� LV� :XKDQ��

&KLQD�� WKH� WRZQ� ZKHUH� WKH� &RYLG����

YLUXV� FRPHV� IURP� DQG� VSUHDG� DOO�

DURXQG�WKH�ZRUOG��7KH�GHDWK�LQ�:XKDQ�

FDXVHG�E\�&RYLG���� LQFUHDVHG��%XW�� DW�

WKH�PLGGOH�RI� WKH� VSUHDGLQJ�RI�&RYLG�

��� YLUXV�� &KLQD� VWRSSHG� ORFNGRZQ�

SROLF\� IRU� WKHLU� VRFLHW\� EHFDXVH� QR�

PRUH� SHRSOH� LQIHFWHG� E\� &RYLG�����

.QRZLQJ�WKLV��WKH�FUHDWRU�LQWHQWLRQDOO\�

FRPSDUHV� WKH� VLWXDWLRQ� LQ� ,QGRQHVLD�

ZKHUH� WKH� FDVH� RI� &RYLG���� YLUXV�

LQFUHDVHV�� 7KH� PHPH� GHVFULEHV�

,QGRQHVLDQ� JRHV� WR� :XKDQ�� &KLQD�

EHFDXVH� LW� LV� IUHH� IURP� SDQGHPLF�

&RYLG����� ,W� LV� GLIIHUHQW� IURP�

,QGRQHVLD�ZKHUH�WKH�FDVH�LQFUHDVHV�DQG�

XQFRQWUROOHG�� HVSHFLDOO\� LQ� WKH� FDSLWDO�

FLW\�-DNDUWD��
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3LFWXUH�����6RXUFH��:HE�EORJ��
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3LFWXUH� ��� VKRZV� YLVXDO� RI�

PHGLFDO� ZRUNHUV� ZLWK� VHOI�SURWHFWLRQ�

WRROV��7KH�WRROV�DUH�XVHG�IURP�VKRHV�WR�

KHDG� VKLHOG�� 7KH� SDWWHUQ� RI� WKH� WRROV�

DUH� GLIIHUHQW�� DQG� DOVR� LQ� GLIIHUHQW�

FRORUV� VXFK� DV� SLQN�� \HOORZ�� EURZQ��

DQG� EOXH�� 7KH� YLVXDO� VLJQ� V\PEROL]H�

WKDW� WKH� VHOI�SURWHFWLRQ� WRROV� DUH� XVHG�

WR� SURWHFW� WKH� ERG\� IURP� &RYLG����

9LUXV� SK\VLFDO� FRQWDFW� ZLWK� SDWLHQFH�

ZKR�LV�3RVLWLYH�&RYLG�����2Q�WKH�RWKHU�

KDQG�� WKH�YDULHW\�RI� WKH�VHOI�SURWHFWLRQ�

WRROV� V\PEROL]H� WKDW� DOO� PHGLFDO�

ZRUNHUV� DOO� DURXQG� WKH� ZRUOG� DUH�

ILJKWLQJ� WR� WDNH� FDUH� RI� WKH� SDWLHQWV�

ZKR�SRVLWLYH�&RYLG�����

7KH�SLFWXUH�LV�FRPSOHWHG�ZLWK�

YHUEDO�VLJQ�³EDMX� OHEDUDQ�����´�������

/HEDUDQ� VXLW��� 5HODWHG� WR� WKH� VRFLDO�

FRQWH[W�� WKH� 0XVOLPV� LV� QRZ� KDYLQJ�

5DPDGDQ� IDVWLQJ�� %XW�� 5DPDGDQ� WKLV�

\HDU� LV� GLIIHUHQW� IURP� WKH� SUHYLRXV�

\HDU�� 7KH� SUHYLRXV� 5DPDGDQ� ZDV� IXOO�

RI� VRFLDO� DFWLYLWLHV� VXFK� DV� UHFLWLQJ�

.RUDQ�WRJHWKHU��EUHDNLQJ�IDVW�WRJHWKHU��

,¶WLNDI� LQ� WKH� PRVTXH�� DWWHQGLQJ� WKH�

SUHDFKLQJ�� KDYLQJ� VDKXU� ZLWK� WKH�

RUSKDQV��1RZ�� DOO� RI� WKH� DFWLYLWLHV� DUH�

SURKLELWHG� E\� WKH� JRYHUQPHQW� DQG�

WKRVH�ZKR�GLVREH\�ZLOO�EH�SXQLVKHG��,W�

LV�QRW�HDV\�IRU� WKH�VRFLHW\�WR�HOLPLQDWH�

WKRVH�VRFLDO�DFWLYLWLHV��7KH\�DUH�IRUFHG�

WR� GR� IDVWLQJ� DQG� WDUDZLK� SUD\HU� DW�

KRPH�� 5HODWHG� WR� WKLV� FRQGLWLRQ�� WKH�

FUHDWRU�LQWHQWLRQDOO\�FUHDWHV�PHPH�WKDW�

UHSUHVHQW�WKH�OHEDUDQ�VXLW�LQ�������'XH�

WR�WKH�FORVLQJ�RI�DOO�DFFHVV��WKH�FXOWXUH�

RI� EX\LQJ� QHZ� FORWKHV� RQ� /HEDUDQ�
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FRXOG�QRW�EH�GRQH��7KH�RQH�OHIW�LV�VHOI�

SURWHFWLYH�WRRO��

0RWLYDWLRQ�0HPH�

0RWLYDWLRQ�PHPH� LV� DLPHG� WR�

JLYH�PRWLYDWLRQ�WR�WKH�VRFLHW\�LQ�GRLQJ�

SRVLWLYH�DFWLYLWLHV�� ,Q�&RYLG����PHPH��

WKH�IRUP�RI�PRWLYDWLRQV�DUH�DV�IROORZV

�

�

�

�

�

�

�

3LFWXUH�����6RXUFH��)DFHERRN��

3LFWXUH����VKRZV�D�GRFWRU�DW�

WKH� KRVSLWDO� ZHDULQJ� KLV� XQLIRUP� DQG�

VWHWKRVFRSH�� +H� DOVR� ZHDUV� PDVN��

'HQRWDWLYHO\�� LW� HPSKDVL]HV� WKDW� WKH�

GRFWRU� LV� ZRUNLQJ� WR� FXUH� SDWLHQWV� DW�

WKH� KRVSLWDO�� 7KH� YHUEDO� VLJQ� ³.DPL�

WHWDS� GL� UXPDK� VDNLW� GHPL� $QGD��

7RORQJ� $QGD� WHWDS� GL� UXPDK� GHPL�

NDPL´��:H�VWD\�DW�WKH�KRVSLWDO�IRU�\RX�

VR� SOHDVH�� VWD\�DW� KRPH� IRU� XV�� VKRZV�

WKDW�WKH�GRFWRU�JLYHV�D�VXJJHVWLRQ��7KH�

VXJJHVWLRQ� LV� LQ� IRUP� RI�PHVVDJH� WKDW�

WKH� VRFLHW\� VKRXOG� VWD\� DW� KRPH� DQG�

DSSO\� KHDOWK\� OLYLQJ� LQ� DFFRUGDQFH� WR�

JRYHUQPHQW� VXJJHVWLRQ�� ,W� VKRXOG� EH�

GRQH� LQ� RUGHU� WKDW� WKH� QXPEHUV� RI�

SDWLHQWV� RI� &RYLG���� FRXOG� GHFUHDVH�

EHFDXVH� WKH�FDSDFLW\�RI� WKH�KRVSLWDO� LV�

QRW� HQRXJK�� 1RZDGD\V�� SXEOLF�

IDFLOLWLHV� VXFK� DV� KRWHOV� DQG� DWKOHWHV�

KRXVH� DUH� IXQFWLRQHG� DV� KRVSLWDO� WR�

WDNH� FDUH� WKH� SDWLHQWV� RI� &RYLG�����

6HHLQJ� WKLV� FRQGLWLRQ�� WKH� PHGLFDO�

ZRUNHUV� DV� IURQW�OLQHUV� RI� WKH� FDVH� RI�

&RYLG���� YLUXV� KRSH� WKDW� WKH� VRFLHW\�

KDV�KLJK�V\QHUJ\�WR�VWRS�WKH�VSUHDG�RI�

&RYLG���� YLUXV� E\� VWD\LQJ� DW� KRPH�

�
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3LFWXUH� ��� VKRZV� SXEOLF�

ILJXUHV��WZR�RIILFHUV�ZKR�DUH�UHFRUGLQJ�

IRU� YLGHR�� 7KH� SLFWXUH� VKRZV� WZR�

SHUVRQV�� D�PDQ� DQG�D�ZRPDQ�ZHDULQJ�

RIILFLDO� XQLIRUPV��2Q� WKH�RWKHU� VLGH�� D�

YLGHRJUDSKHU� LV� UHFRUGLQJ� WKH� YLGHR��

'HQRWDWLYHO\�� WKH� YLVXDO� VLJQ�

V\PEROL]HV� RIILFHUV� PDNLQJ� YLGHR�

KHOSHG� E\� D� YLGHRJUDSKHU�� 7KH� YHUEDO�

VLJQ�³.HSDGD�SDUD� VHGXOXU� �VDXGDUD��

GHPL� NHPDVODKDWDQ� EHUVDPD� MDQJDQ�

PXGLN�� &XNXS� WUDQVIHU� ODOX� NLULP�

.KRQJ�*XDQ� VDMD´� �'HDU� SDOV�� RQ� WKH�

VDNH�RI�RXU� JRRGQHVV�� SOHDVH�GRQ¶W� JR�

KRPH�� 7UDQVIHU� WKH� PRQH\� DQG� VHQG�

WKH�.KRQJ�*XDQ��KDV�PHDQLQJ� UHODWHG�

WR�WKH�UHFHQW�FRQGLWLRQ��

7KURXJK� WKH� PHPH�� WKH�

FUHDWRU� WULHV� WR� HGXFDWH� WKH� VRFLHW\�

DERXW� SROLF\� RI� SURKLELWLRQ� RI� JRLQJ�

KRPH� VWDWHG� E\� JRYHUQPHQW�� 7KH�

OLQJXDO�VLJQ�³FXNXS�WUDQVIHU�DQG�NLULP�

NKRQJ�JXDQ�VDMD´��7UDQVIHU�WKH�PRQH\�

DQG�VHQG�WKH�.KRQJ�*XDQ��HPSKDVL]HV�

WKDW�JLYLQJ�JLIW�LQ�IRUP�RI�FRRNLHV�FDQ�

EH�GHOLYHUHG�RU� VHQW��7KHQ�� WKH�PRQH\�

IRU� WKH�IDPLO\�FDQ�EH�WUDQVIHUUHG��7KLV�

SROLF\�LV�LVVXHG�LQ�RUGHU�WKDW�WKH�VSUHDG�

RI� &RYLG���� YLUXV� ZLOO� QRW� UHDFK� WKH�

KRPHWRZQ� EHFDXVH� UHFHQWO\� WKH�

JRYHUQPHQW� KDV� HIIRUW� WR� VWRS� WKH�

VSUHDG�RI�&RYLG����YLUXV��7KHUHIRUH��LW�

LV� KRSHG� WKDW� WKH� VRFLHW\� REH\V� WKH�

JRYHUQPHQW�UHJXODWLRQ��

%DVHG�RQ� WKH�DQDO\VLV�RI� WKH�

YLVXDO�DQG�YHUEDO�PHDQLQJ�LQ�&RYLG����

PHPHV� FDQ� EH� FRQFOXGHG� WKDW� WKH�

FUHDWRUV� FUHDWH� WKH� PHPHV� LQ� PDQ\�
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W\SHV� DQG� REMHFWLYHV�� QDPHO\� FULWLFDO�

PHPHV�� SDURGLVW� PHPHV�� DQG�

PRWLYDWLRQ� PHPHV�� &ULWLFDO� PHPH� LV�

UHODWHG� WR� H[SUHVVLRQ� RI� VRFLDO� JDS�

FDXVHG� E\� SDQGHPLF� &RYLG���� YLUXV��

7KH�JDSV�DUH�LQ�IRUP�RI�WKH�LQFUHDVH�RI�

MREOHVV�� KLJK� GHDWK� UDWH�� DQG� JRLQJ�

KRPH� UHJXODWLRQ� LVVXHG� E\� WKH�

JRYHUQPHQW�� ,Q� SDURGLVW� PHPH� RI�

&RYLG����� WKH� FUHDWRUV� WU\� WR� VHQG� WKH�

PHVVDJHV� RI� SUHYHQWLQJ� WKH� VSUHDG� RI�

&RYLG���� YLUXV� XVLQJ� VDWLUH�� 7KLV�

VDWLULF� IRUPV� DUH� O\LQJ� GRZQ� DW� KRPH�

JLYHV� FRQWULEXWLRQ� WR� WKH� QDWLRQ�� WKH�

SDQGHPLF� YLUXV� LQFUHDVH� WKH� ERG\�

ZHLJKWV�� HWF�� WKHUH� DUH� PDQ\� SDURGLVW�

PHPHV� LQ� VRFLDO� PHGLD� EHFDXVH� WKH�

DVSHFW� RI� SDURG\� ZLOO� HQFRXUDJH� WKH�

UHDGHUV� WR� XQGHUVWDQG� WKH� FRQWHQW�

PHVVDJHV� VHQW�� 0RWLYDWLRQ� PHPHV� RI�

&RYLG���� DUH� UHYHDOHG� E\� VKRZLQJ�

SRVLWLYH�DFWLYLWLHV�GXULQJ�WKLV�SDQGHPLF�

HUD��0DQ\�SRVLWLYH�DFWLYLWLHV� WR�GR�DUH�

E\� WU\LQJ� WR� JHW� JRRG� DFKLHYHPHQWV�

DQG�ZRUGV� IURP� KRPH��0RUHRYHU�� WKH�

PRVOHPV�DUH�IDVWLQJ�VR�WKH\�VKRXOG�GR�

ZRUVKLS�DW�KRPH��
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6RFLDO� 5HSUHVHQWDWLRQ� LQ�

&RYLG����0HPHV�

7KH� VRFLDO� UHSUHVHQWDWLRQ�

FDQ�EH�GHVFULEHG� LQ�PHPHV��1DVUXOODK�

�����������VWDWHG�WKDW�D�PHPH�LV�D�SDUW�

RI� FXOWXUH� UHIOHFWLQJ� RIIOLQH� UHDOLW\�

XVLQJ� LQWHUHVWLQJ� YLVXDO�� 0HPHV�

EHFRPH� DVSLUDWLRQ� PHGLD� IRU� WKH�

FUHDWRUV� WR� H[SUHVV� WKHLU� LGHDV� DERXW�

WKH� DFWXDO� LVVXHV�� HVSHFLDOO\�&RYLG�����

*HQHUDOO\��PHPHV�LQ�VRFLDO�PHGLD�VXFK�

DV� ,QVWDJUDP�� )DFHERRN�� :HE� EORJ�

DERXW� &RYLG���� DUH� PRVWO\� SDURGLVW�

DQG� VDWLULF�� 0DQ\� QHJDWLYH� PHDQLQJV�

DQG� FULWLFLVPV� DUH� H[SUHVVHG� ZLWK�

XQLTXH� DQG� VSHFLILF� YLVXDO� DQG� YHUEDO�

VLJQV�� 7KH� VRFLDO�� HFRQRPLF�� DQG�

SROLWLFDO� SUREOHPV� DUH� V\PEROLFDOO\�

H[SUHVVHG� LQ� PDQ\� NLQGV� RI� PHPHV��

LQFOXGLQJ� FULWLFDO�� PRWLYDWLRQ�� DQG�

SDURGLVW�PHPHV��%DVHG�RQ�WKH�DQDO\VLV�

RI� WKH� PHDQLQJ� RI� HYHU\� PHPH� LQ�

VRFLDO�PHGLD�DERXW�&RYLG�����LW�FDQ�EH�

GHVFULEHG� DEXW� VRPH� WRSLFV� RI� VRFLDO�

SUREOHPV� FDXVHG� E\� WKH� SDQGHPLF�

&RYLG����YLUXV��DV�IROORZV��

��� 7KH� ,QFUHDVH� RI� WKH�

1XPEHU� RI� -REOHVV�

3HRSOH�

7KH� SUREOHPV� H[SUHVVHG� LQ�

&RYLG���� PHPHV� DUH� UHODWHG� WR� WKH�

SKHQRPHQD� RI� WKH� LQFUHDVLQJ� QXPEHUV�

RI� WKH� MREOHVV� SHRSOH�� 7KH� ORFNGRZQ�

SROLF\� ZHDNHQV� WKH� HFRQRPLF�

FRQGLWLRQ� VR� WKDW� PDQ\� ZRUNHUV� DUH�

ILUHG�� 7KH\� ZKR� DUH� ILUHG� QR� ORQJHU�

KDYH� VRXUFH� RI� OLYLQJ� EHFDXVH� WKH�

VRXUFH�RI�WKHLU�OLYLQJ�RQO\�FRPHV�IURP�

WKHLU�MRE�SODFH��*RYHUQPHQW�ZLWK�DOO�RI�

WKHLU� VWUDWHJLHV� WULHV� WR� RYHUFRPH� WKH�

FRQGLWLRQ� E\� JLYLQJ� SDFNDJHV� RI� EDVLF�

QHHGV�DQG�RWKHUV��,W�LV�GRQH�LQ�EHFDXVH�

WKH� ,QGRQHVLDQ� SHRSOH¶V� SURVSHULW\� LV�

WKH� JRYHUQPHQW¶V� PDLQ� IRFXV�� 7KH�

JRYHUQPHQW� GRHV� QRW� ZDQW� WKH�

SUREOHPV�VSUHDG�WR�RWKHU�ILHOGV��

��� 7KH� &KDQJH� RI� 3DWWHUQ�

RI�/LIH�

,W� FDQQRW� EH� GHQLHG� WKDW� WKH�

VSUHDG� RI� &RYLG���� YLUXV� LV� DEOH� WR�

FKDQJH� WKH� VRFLHW\¶V� OLIH� SDWWHUQ��

7KH\� IRUPHUO\� ZHUH� XVHG� WR� GR�

RXWGRRU� DFWLYLWLHV�EXW� QRZ� WKH\� KDYH�
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WR� GR� HYHU\WKLQJ� DW� KRPH�� 7KHUH� DUH�

PDQ\� NLQGV� RI� SDURGLHV� LQ� &RYLG����

PHPHV� DERXW� WKH� FKDQJH� RI� WKH�

URXWLQH�� VXFK� DV� WKH� LQFUHDVLQJ� ERG\�

ZHLJKW�� ZRUNLQJ� ZKLOH� GRLQJ�

GRPHVWLF� MREV�� DQG� DOVR� GRLQJ�

5DPDGDQ� IDVWLQJ� DW� KRPH�� 7KLV�

FRQGLWLRQ� GHPDQGV� KDUG� DGDSWDWLRQ��

)RU� WKRVH� ZKR� FDQQRW� DGDSW� ZHOO�� LW�

ZRXOG� EULQJ� EDG� SV\FKRORJLFDO�

LPSDFW�� 7KHUHIRUH�� PDLQWDLQLQJ�

SV\FKRORJLFDO� KHDOWK� LV� LPSRUWDQW� LQ�

WKLV� SDQGHPLF� &RYLG���� YLUXV�� ,Q�

DGGLWLRQ�� WKH� VRFLHW\� QHHGV� WR� DSSO\�

KHDOWK\� OLYLQJ� SDWWHUQ� EDVHG� RQ�

JRYHUQPHQW¶V� VXJJHVWLRQ�� VXFK� DV�

ZDVKLQJ� KDQGV� WKRURXJKO\�� GRLQJ�

H[HUFLVHV��DQG�HDWLQJ�QXWULWLRXV�IRRG��

��� 7KH� &KDQJH� RI�

(GXFDWLRQDO�0DQDJHPHQW�

7KH�KLJK�UDWH�RI�WKH�VSUHDGLQJ�RI�WKH�

&RYLG���� YLUXV� ZHDNHQV� VRPH�

DFWLYLWLHV� LQ� PDQ\� ILHOGV� RI� OLIH��

HVSHFLDOO\� HGXFDWLRQ�� 5HFHQWO\�� WKH�

JRYHUQPHQW� KDV� LVVXHG� D� UHJXODWLRQ�

IRU� HGXFDWLRQDO� LQVWLWXWLRQ� IURP�

HOHPHQWDU\� OHYHOV� WR� XQLYHUVLWLHV� WR�

FKDQJH� WKH� WHDFKLQJ�OHDUQLQJ� V\VWHP��

)DFH�WR�IDFH� WHDFKLQJ�OHDUQLQJ�

DFWLYLWLHV� DUH� FKDQJHG� LQWR� RQOLQH�

RQHV�� %XW�� LQ� IDFW�� WKH� WHDFKHUV� JLYH�

EXUGHQ�WDVNV�WR�WKH�VWXGHQWV�WR�FKDQJH�

WKH� IDFH�WR�IDFH� WHDFKLQJ�OHDUQLQJ�

DFWLYLWLHV�� ,W� LV� QRW� UHOHYDQW� WR� WKH�

JRYHUQPHQW¶V� VXJJHVWLRQV� DERXW�

RQOLQH�OHDUQLQJ��7KH�VXFFHVVHV�RI� WKH�

WHDFKLQJ�OHDUQLQJ� SURFHVVHV� DUH�

PHDVXUHG�IURP�WKH�WDVNV�GRQH�E\�WKH�

VWXGHQWV�� $V� WKH� UHVXOW�� WKH� GXW\� RI�

WHDFKLQJ� EHFRPHV� WKH� SDUHQWV¶� GXW\�

DOWKRXJK� WKH\� GR� QRW� KDYH�

HGXFDWLRQDO� EDFNJURXQG�� 7KH\� DUH�

GHPDQGHG� WR� EH� DEOH� WR� JXLGH� WKH�

FKLOGUHQ�� )URP� WKH� PHPHV� LQ� VRFLDO�

PHGLD�� FUHDWRUV� FUHDWH� YLVXDO� RI� D�

FKLOG�ZKR�FRPSODLQV�DERXW�KLV�SDUHQW�

ZKR� LV� ILHUFHU� WKDQ� WKH� WHDFKHU�� ,W�

UHSUHVHQWV� WKDW� WKHUH� VKRXOG� EH�

V\QHUJ\�EHWZHHQ�WHDFKHUV�DQG�SDUHQWV�

LQ� JXLGLQJ� WKH� FKLOGUHQ� ZKLOH�

VWXG\LQJ�DW�KRPH��

�

�
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��� 7KH� &ORVLQJ� RI� 3XEOLF�

$FFHVV�

3DQGHPLF� &RYLG���� YLUXV�

IRUFHV�JRYHUQPHQW�WR�FORVH�DOO�SXEOLF�

DFFHVV�� 7KH� FORVLQJ� LV� GXH� WR� WKH�

LQFUHDVLQJ� QXPEHUV� RI� SDWLHQWV� RI�

&RYLG���� HYHU\� GD\�� 5HFHQWO\�� WKH�

FORVLQJ�RI�WKH�SXEOLF�DFFHVV�KDV�EHHQ�

GRQH� LQ� PDQ\� SODFHV� VXFK� DV� LQ�

-DERGHWDEHN� �-DNDUWD�� %RJRU��

7DQJHUDQJ�� %HNDVL�� ZKHUH� WKH�

JRYHUQPHQW� FORVHV� WKH� DFFHVV� WR� DQG�

RXW�RI�WKH�DUHD��,W�LV�DOVR�HODWHG�WR�WKH�

SROLF\� RI� SURKLELWHG� JRLQJ�KRPH� LQ�

����� ZKLFK� KDV� EHHQ� VWDWHG� E\�

3UHVLGHQW� -RNR� :LGRGR�� HVSHFLDOO\�

IRU� WKH� UHG� ]RQH� DUHD� RI� SDQGHPLF�

&RYLG����� *RYHUQPHQW� ZLOO� SURKLELW�

WKH� SHRSOH� QRW� WR� JR� KRPH� DQG� WR�

NHHS� VWD\LQJ� DW� KRPH�� +RSHIXOO\�� LW�

FDQ� GHFUHDVH� WKH� VSUHDG� RI�&RYLG����

YLUXV��

��� 6RFLDO�'LVWDQFLQJ�

7R� SUHYHQW� WKH� VSUHDG� RI�

&RYLG���� YLUXV�� WKH� JRYHUQPHQW�

UHJXODWHV� VRFLDO� GLVWDQFLQJ� V\VWHP��

7KLV� UHJXODWLRQ� LV� FRQGXFWHG� E\�

SUHYHQWLQJ� WKH� SXEOLF�� NHHSLQJ� WKH�

SK\VLFDO� GLVWDQFH�� HVSHFLDOO\� ZLWK�

WKRVH� ZKR� FRPH� EDFN� IURP� D� WULS��

7KHUHIRUH�� WKH� JRYHUQPHQW� UHJXODWHV�

WKH� ,QGRQHVLDQ� FLWL]HQ� WR� LVRODWH�

WKHPVHOYHV� IRU� ��� GD\V� DIWHU� KDYLQJ�

IURP� UHG� ]RQHV�� 2Q� WKH� RWKHU� KDQG��

WKH\� KDYH� WR� UHSRUW� WKHLU� KHDOWK�

FRQGLWLRQ� WR� KHDOWK� LQVWLWXWLRQ� DQG�

FKHFN�WKHLU�FRQGLWLRQ��:KHQ�WKH\�JHW�

V\PSWRPV� UHIHUULQJ� WR� &RYLG����

YLUXV� LQIHFWLRQ�� WKH\� KDYH� WR� LVRODWH�

WKHPVHOYHV�LQ�WKH�SODFH�FKRVHQ�E\�WKH�

ORFDO� JRYHUQPHQW�� 7KH� VRFLDO�

GLVWDQFLQJ� GHFUHDVHV� WKH� LQWHQVH� RI�

JDWKHULQJ� ZLWK� IDPLO\� DQG� IULHQGV��

+RZHYHU��LW�PXVW�EH�GRQH�DV�DQ�HIIRUW�

RI�FRQWURO�LQ�RUGHU�WKDW�WKH�SDQGHPLF�

&RYLG���� ZLOO� HQG� VRRQ� DQG�

HYHU\WKLQJ�FDQ�UXQ�QRUPDOO\��

7KH� VRFLDO� UHSUHVHQWDWLRQ�

FDQ� EH� GHVFULEHG� LQ� PHPHV��

1DVUXOODK� ����������� VWDWHG� WKDW� D�

PHPH�LV�D�SDUW�

�

�

�



�

�������������������,d�Z�W�:µ�v�o�W�v�]�]l�v���Z������v�^�����U�s}oµu��íõ�E}u}��î�:µo]�îìîì�

�����������������Z���Wlli}µ�v�oXµviX��X]�lµvil]v��ÆX�Z�l��Z����l�

�����������������Wr/^^E�W�ìôñïrîóíì�

������������������r/^^E�W�îñðìrôõòô�

ïóò�

��,d�Z��W�:µ�v�o�W�v�]�]l�v���Z������v�^�����U�s}oµu��:µo]�îìîì�

�

&21&/86,21�

3DQGHPLF� &RYLG���� YLUXV�

KDV� EHFRPH� DFWXDO� WRSLF� IRU� KH� WKH�

VRFLHW\� DDURXQG� WKH� ZRUOG�� 7KH�

H[LVWHQFH� RI� VRFLDO� PHGLD� DV�

FRPPXQLFDWLRQ�WRROV�PDNHV�WKH�WRSLF�

ZLGH� VSUHDG� WR� DOO� SHRSOH�� HVSHFLDOO\�

WKH�PHPH�FUHDWRUV��5HFHQWO\��&RYLG�

��� PHPHV� ZLGHO\� VSUHDG� LQ� PDQ\�

VRFLDO� PHGLD�� VXFK� DV� ,QVWDJUDP��

)DFHERRN�� DQG�:HE� %ORJ�� %DVHG� RQ�

WKH� GDWD� DQDO\VLV� DERXW� PHDQLQJ� LQ�

&RYLG���� PHPH� XVLQJ� VWXG\� RI�

5RODQG� %DUWKHV� VHPLRORJ\�� LW� VKRZV�

WKDW� WKH� FUHDWRUV� WU\� WR� UHYHDO� WKH�

VRFLDO�FRQGLWLRQV�WURXJK�PHPHV��

7KH� VRFLDO� FRQGLWLRQ� LV�

H[SUHVVHG� LQ� PDQ\� W\SHV� DQG� JRDOV��

QDPHO\� FULWLFDO� PHPH�� SDURGLVW�

PHPH�� DQG� PRWLYDWLRQ� PHPH��

&ULWLFDO� PHPH� LV� UHODWHG� WR� WKH�

H[SUHVVLRQ� DERXW� VRFLDO� JDS� FDXVHG�

E\� SDQGHPLF� &RYLG���� YLUXV�� 7KH�

JDSV�DUH�LQ�IRUP�RI�WKH�LQFUHDVLQJ�RI�

WKH� QXPEHU� RI� MREOHVV� SHRSOH�� WKH�

KLJK� UDWH� RI� GHDWK�� DQG� JRLQJ�KRPH�

SROLF\� LVVXHG� E\� WKH� JRYHUQPHQW��

0HDQZKLOH�� WKURXJK� WKH� SDURGLVW�

PHPH�RI�&RYLG�����WKH�FUHDWRUV�WU\�WR�

EULQJ� WKH� PHVVDJHV� WR� SUHYHQW� WKH�

VSUHDG�RI�&RYLG����YLUXV�ZLWK�VDWLULF�

DVSHFW��7KH� IRUP�RI� VDWLUHV� DUH� O\LQJ�

DW� KRPH� JLYHV� FRQWULEXWLRQ� WR� WKH�

QDWLRQ�� WKH� SDQGHPLF� YLUXV� LQFUHDVHV�

WKH� ERG\� ZHLJKW�� HWF�� ZKLOH�

PRWLYDWLRQ� PHPH� RI� &RYLG���� LV�

H[SUHVVHG�E\�WKH�PRWLYDWLRQ�RI�GRLQJ�

SRVLWLYH� WKLQJV� GXULQJ� WKLV� SDQGHPLF�

HUD��7KH�SRVLWLYH� WKLQJV� FDQ�EH�GRQH�

E\� NHHS� WU\LQJ� WR� JHW� JRRG�

DFKLHYHPHQW� DQG� ZRUN� IURP� KRPH��

0RUHRYHU�� UHFHQWO\� WKH� PRVOHPV� DUH�

IDVWLQJ�VR� WKH\�VKRXOG�GR�ZRUVKLS�DW�

KRPH��

7KH� UHYHDOLQJ� PHDQLQJ�

JDLQHG� IURP� WKH� GHVFULSWLRQ� DERXW�

VRFLDO� SUREOHPV� H[SUHVVHG� WKURXJK�

&RYLG���� PHPHV�� 7KH� SUREOHPV�

LQFOXGH�WKH�LQFUHDVH�RI�WKH�QXPEHU�RI�

MREOHVV� SHRSOH�� WKH� FKDQJH� RI� OLIH�

SDWWHUQ�� WKH� FKDQJH� RQ� HGXFDWLRQDO�

V\VWHP�� WKH� FORVLQJ�RI�SXEOLF� DFFHVV��

DQG� VRFLDO� GLVWDQFLQJ�� $OO� RI� WKH�

SUREOHPV� DUH� UHSUHVHQWHG� LQ� YLVXDO�
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DQG�YHUEDO�VLJQV� LQ�&RYLG����PHPHV�

LQ�PDQ\�VRFLDO�PHGLD��

�

5()(5(1&(6�

$VWXWL��<��'����������.RQVWUXNVL�3HUHPSXDQ�

GDODP�0HGLD�%DUX��$QDOLVLV�6HPLRWLN�

0HPH�,EX�,EX�1DLN�0RWRU�GL�0HGLD�

6RVLDO��-XUQDO�3DOHVWUHQ������������±�����

KWWSV���G[�GRL�RUJ����������SDODVWUHQ�Y��

L�������

$XOLD��6��:��GDQ�1����������0DNQD�6RVLDO�

0HPH��6DYHWLDQJOLVWULN��$QDOLVLV�

6HPLRWLN��-XUQDO�.UHGR�����������±�����

KWWSV���RUFLG�RUJ���������������������

%DUWKHV��5����������(OHPHQ�(OHPHQ�6HPLRORJL��

<RJ\DNDUWD��-$/$6875$��

%DUWKHV��5����������0LWRORJL��<RJ\DNDUWD��

.UHDVL�:DFDQD��

'DZNLQV��5����������7KH�6HOILVK�*HQH��1HZ�

<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

'HZL��5��6����������.UHDWRU�0HPH�GDQ�

.RQVWUXNVL�0DNQD�0HPH�3ROLWLN�GL�

0HGLD�6RVLDO��-XUQDO�.RPXQLNDVL�*OREDO��

�������±����

KWWSV���GRL�RUJ����������MNJ�Y�L��������

)DGO\��$����������(YDOXDWLYH�/DQJXDJH�LQ�7KH�

'LVFRXUVH�RI�&HERQJ�9V�.DPSUHW�

�³7DGSROH�9V�0LFUREDWV´��RQ�7ZLWWHU��

%DKWHUD��-XUQDO�3HQGLGLNDQ�%DKDVD�'DQ�

6DVWUD���������

KWWSV���GRL�RUJ����������EDKWHUD��������

)LVNH��-����������3HQJDQWDU�,OPX�.RPXQLNDVL��

-DNDUWD��5DMDZDOL�3HUV��

*UXQGOLQJK��/����������0HPHV�DV�VSHHFK�DFWV��

-RXUQDO�6RFLDO�6HPLRWLFV������������±

�����

KWWSV���GRL�RUJ������������������������

�������

+DOLN��$����������7UDGLVL�6HPLRWLFV�GDODP�

7HRUL�DQG�3HQHOLWLDQ�.RPXQLNDVL��

0DNDVDU��$ODXGGLQ�8QLYHUVLW\�3UHVV��

+DQGD\DQL��5����������:DMDK�.RWD�%HNDVL�

SDGD�0HPH�GDODP�0HGLD�6RVLDO�

)DFHERRN��.DMLDQ�6HPLRWLND�%DUWKHV��

-XUQDO�0HWDEDVD����������±����

+DUWLQL��6����������$QDOLVLV�'LVFRXUVH�SDGD�

0HPH�*DPHUV�0DULR�7HJXK�GL�

)DFHERRN��-XUQDO�.LQHVLN�����������±�����

,GD��5����������0HWRGH�3HQHOLWLDQ�6WXGL�0HGLD�

DQG�.DMLDQ�%XGD\D��-DNDUWD��3UHQDGD�

0HGLD�*URXS��

,OKDP��0����������5HSUHVHQWDVL�%XGD\D�

3RSXOHU�0HPH�&RPLF�,QGRQHVLD��

0DNDVDU��8QLYHUVLWDV�+DVDQXGGLQ��
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-XGLWKD��&����������0HPH�GL�6RFLDO�PHGLD��

$QDOLVLV�6HPLRWLN�0HPH�+DML�/XOXQJ��

-XUQDO�3HNRPQDV������������±�����

KWWSV���G[�GRL�RUJ����������MSNP��������

������

1DVUXOODK��5����������0HGLD�6RVLDO��3HUVSHNWLI�

.RPXQLNDVL��%XGD\D��GDQ�6RVLRWHNQRORJL��

%DQGXQJ��6LPELRVD�5HNDWDPD�0HGLD��

1XUKDGL��=��)����������7HRUL�.RPXQLNDVL�

.RQWHPSRUHU��'HSRN��.HQFDQD��

3LOLDQJ��<��$����������+LSHUVHPLRWLND��7DIVLU�

&XOWXUDO�6WXGLHV�$WDV�0DWLQ\D�0DNQD��

<RJ\DNDUWD��-DODVXWUD��

3LOLDQJ��<��$����������'XQLD�\DQJ�'LOLSDW��

7DPDV\D�0HODPSDXL�%DWDV�%DWDV�

.HEXGD\DDQ��%DQGXQJ��0DWDKDUL��

6KLIPDQ��/����������0HPHV�LQ�'LJLWDO�&XOWXUH��

0$��0,7�3UHVV��

6LWDQJJDQJ��$��2����������7KH�0HDQLQJ�RI�

$GYHUWLVLQJ�³$TXD�/LIH´�LQ�7KH�6HPLRWLF�

3HUVSHFWLYH�RI�5RODQG�%DUWKHV��

,QWHUQDWLRQDO�-RXUQDO�RI�0XOWL�6FLHQFH��

�������±����

6REXU��$����������6HPLRWLND�.RPXQLNDVL��

%DQGXQJ��5HPDMD�5RVGDNDU\D��

6XGDUVRQR��6��&����������5HSUHVHQWDVL�

,QGRQHVLD�\DQJ�7HFHUPLQ�0HODOXL�7XMXDQ�

GDQ�6DVDUDQ�7XWXU�0HPH�%HUWHPD�

³.HLQGRQHVLDDQ´�GL�0HGLD�6RVLDO��-XUQDO�

6LQWHVLV�����������±����

6\DNXU��$KPDG�$EGDQ��5XVGLDZDQ��0��6��

��������7H[W�RI�&LJDUHWWH�$GYHUWLVHPHQW��

$�6HPLRORJ\�6WXG\�RI�5RODQG�%DUWKHV��

,QWHUQDWLRQDO�-RXUQDO�RI�/LQJXLVWLFV��

/LWHUDWXUH��DQG�&XOWXUH����������±����

KWWSV���GRL�RUJ����������LMOOF�Y�Q������
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