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7KH� WRSLFV� ZH� ZLOO� GHDO� ZLWK� LQ� GHWDLO� FDQ� EH� VXPPHG� XS� DV� IROORZV�� D�� FRPPHQVXUDELOLW\� RI�HWKQLF��FXOWXUDO��SROLWLFDO�DQG�UHOLJLRXV�SDUDPHWHUV�± LQ�ZKDW�VHQVH�DQG�E\�ZKDW�FULWHULD� WKH\�FDQ�EH�FRPSDUHG�� E�� LGHQWLW\�� PHWKRGV� DQG� FULWHULD� E\� ZKLFK� WKH\� FDQ� EH� GHILQHG�� F�� LQIOXHQFHV� DQG�LQWHUDFWLRQV��SULQFLSOHV�DQG�PHWKRGV�RI�HYDOXDWLRQ��³PLPHVLV´�DQG�³FHQWULVP´�,W�LV�FOHDU�WKDW�WKH�PDLQ�SRLQW�RI�YLHZ�RI�WKLV�UHVHDUFK�ZLOO�EH�WKH�RQH�RIIHUHG�E\�HWKQLF��QDWLRQDO�DQG�LGHRORJLFDO�SUREOHPV��ZKLFK�RIWHQ�LQWHUIHUH�LQ�WKH�GLVFXVVLRQ�RI�WKH�YDULRXV�WRSLFV�LQ�D�QHJDWLYH�RU� XQLODWHUDO� ZD\�� 7KH DERYH� WRSLFV� FHUWDLQO\� GR� QRW� FRYHU� WKH� ZKROH� UDQJH� RI� WKH� PDLQ� PDWWHUV�FRQFHUQLQJ�WKH�PHWKRGV�RI�&DXFDVRORJLFDO�UHVHDUFKHV��7KH\�GR�QRW�GHVFULEH�D�SLFWXUH�ZLGH�HQRXJK�WR�OHDG� WKH� UHVHDUFK� RQ� D� ZD\� IUHH� IURP� REVWDFOHV�� ZKLFK� RQO\� FUHDWH� WHQVLRQV� DQG�PDNH� LQWHUHWKQLF�FRQWUDVWV�JUDYHU��SXWWLQJ�WR�ULVN�WKH�VHUHQLW\�RI�WKH�LQTXLU\�:H� ZLOO� QRW� FRQVLGHU� WKH� SUREOHPV� FRQFHUQLQJ� QDWXUH� DQG� GHILQLWLRQ� RI� WKH� &DXFDVRORJLFDO�GLVFLSOLQH�� QRW� EHFDXVH�ZH� FRQVLGHU� WKHP� OHVV� LPSRUWDQW� IRU� WKH� XQLW\� DQG� FRKHUHQFH� RI� WKH� HQWLUH�GLVFLSOLQH��EXW�EHFDXVH�RI�WKH�OLPLWHG�OHQJWK�RI�WKH�WH[W�LWVHOI��DQG�PDLQO\�EHFDXVH�WKH\�KDYH�D�VPDOOHU�GLUHFW�LQIOXHQFH�RQ�WKLV�UHVHDUFK��LQ�VSLWH�RI�WKHLU�WKHRUHWLFDO�LPSRUWDQFH�:H�ZLOO�QRW�H[DPLQH�WKH�HOHPHQWDU\�DQG�XQLYHUVDO�³UXOHV´�WKDW�VKRXOG OHDG�DQ\�KXPDQ�GHEDWH��DOO�WKH�PRUH�LI�LW�LV�VFLHQWLILF��UHVSHFW�IRU�WKH�ERXQGDULHV�RI�WKH�WRSLF�ZKLFK�LV�EHLQJ�GLVFXVVHG��UHVSHFW�IRU�WKH� SHRSOH� DQG� WKH� FRPPXQLW\�� 7KH� WZR� PDLQ� TXDOLWLHV� RI� WKHVH� UXOHV�� ZKLFK� FRQILUP� WKHLU�LPSRUWDQFH��PDNH�WKHP�XQLYHUVDOO\�DFFHVVLEOH��SURYLGHG�WKDW�JRRG�VHQVH�DQG�JRRG�ZLOO�DUH�SUHVHQW���2QFH� ZH� DUH� VXUH� RI� WKHVH� SUHGLVSRVLWLRQV�� HYHQWXDO� FRPSOLFDWLRQV� VKRXOG� EH� GXH� WR� SDUWLFXODU�³WHFKQLFDO´�UHDVRQV��ZKLFK�ZH�ZLOO�ZLGHO\�GLVFXVV�7KH�PDLQ�LGHD�ZKLFK�OHDGV�RXU�DQDO\VLV�DQG�VXSSRUWV�LWV�D[LRORJLFDO�V\VWHP�FDQ�EH�FRQVLGHUHG�WKH�V\QWKHVLV� RI� D� FRQWH[WXDO� UHDGLQJ� ± DJDLQVW� DQ\� WHPSWDWLRQ� RI� WUDQVSRVLWLRQ� DQG� DQDFKURQLVWLF�OHYHOOLQJ�± DQG�D�FRQWUDVWLYH�DQDORJLFDO�UHDGLQJ��DLPLQJ�DW�GHFLSKHULQJ�WKH�KLVWRULFDO�SKHQRPHQRQ��LQ�D�SURFHVV�RI�FRPSDUDWLYH�UHIHUHQWLDOLW\�± WKDW�LV�D�³FRQWUDVWLYH�DQDO\VLV´�± RI�LWV�DQDORJLHV�ZLWK�EHWWHU�NQRZQ�SKHQRPHQD�2XU�DLP� LV�QRW� WKDW�RI�SURYLGLQJ�VROXWLRQV�ZLWK�QR�DOWHUQDWLYHV��LW�ZRXOG�EH� WRR�VLPSOLI\LQJ�DQG�VLPSOLVWLF���EXW�WKDW�RI�LQGLYLGXDWLQJ�DW�OHDVW�ZKLFK�SDWKV�OHDG�WR�QR�UHVXOWV�:H�DUH�DZDUH�RI�WKH�GLPHQVLRQ�DQG�FRPSOH[LW\�RI�WKH�KHUPHQHXWLF�PRPHQW��QR�DQDO\VLV��HLWKHU�FRQFHUQLQJ�WKH�VXEMHFW�PDWWHU� RU� PHWKRGRORJLFDO�� FDQ� WRWDOO\� LJQRUH� WKH� VRFLDO� DQG� FXOWXUDO� EDFNJURXQG� RI� WKH� KLVWRULFDO� PRPHQW�� ZLWKRXW�UHIHUULQJ� LQGLUHFWO\� WR� LW� DQG� ZLWKRXW� EHLQJ� LQIOXHQFHG� E\� LW�� %HLQJ� DZDUH� RI� WKLV� LV� PD\EH� RQH� RI� WKH� EHVW� ZD\V� RI�H[RUFLVLQJ�WKH�ULVNV�RI�VXEMHFWLYLVP�DV�PXFK�DV�SRVVLEOH��7KXV�ZH�ZLOO�FRQVLGHU�WKH�VXEMHFW�PDWWHU�IURP�D�FHUWDLQ�GLVWDQFH��ZKLFK�ZLOO�DYRLG�DQ\�H[FHVVLYH�LGHQWLILFDWLRQ�ZLWK�WKH�REMHFW��ZLWKRXW�VXEWUDFWLQJ�WKH�VXEMHFWLYH�GLPHQVLRQ�
� 7KH� HIIHFW� LV� QRW� GLUHFWO\� HYLGHQW�� DV� LW� ZRXOG� VHHP� QDWXUDO�� 7KH� ZLGHO\� NQRZQ� FDVH� RI�9HUVL� 6DWDQLFL E\� 6DOPDQ�5XVKGLH�FRQILUPV�ZKDW�KDV�EHHQ�ZULWWHQ�VR�IDU��7KHUH�FDQ�EH�QR�GRXEW�DERXW� WKH�DEVXUGLW\�DQG�FULPLQDOLW\�RI�ZKDW�ZDV�GHFLGHG� DERXW� KLP� DQG� RI�ZKDW� KH�ZDV� WKUHDWHQHG� E\� FHUWDLQ� IDQDWLFDO�PRYHPHQWV� DQG� SRZHUV�� +RZHYHU�ZH� KRQHVWO\�WKLQN�WKDW�WKLV�LV�QRW�WKH�RQO\�SUREOHP�WKDW�PXVW�EH�HWKLFDOO\�DQG�GHRQWRORJLFDOO\�GLVFXVVHG��0DQ\�RI�XV KDYH�ZRQGHUHG�LI�LW�LV�ULJKW��RU�VLPSO\�ZRUWK\�RI�KXPDQ�IUHHGRP��WR�RIIHQG�IDLWK�DQG�UHOLJLRXV�VHQWLPHQW�RI�KXQGUHGV�RI�PLOOLRQV�RI�SHRSOH�WKURXJKRXW�WKH�ZRUOG�� ,W�KDV�QRWKLQJ�WR�GR�ZLWK� UHGXFLQJ�RU�FHQVXULQJ�DQ\�NLQG�RI�UDWLRQDO�FULWLFLVP��RQH�RI�WKH�JUHDWHVW�FRQTXHVWV�RI� WKH�ZHVWHUQ�FXOWXUH�DQG�FLYLOLVDWLRQ��7KH�TXHVWLRQ�FRQFHUQV� MXVW� WKH�VDUFDVWLF��RIIHQVLYH�ZD\��HYLGHQW�IURP�WKH�YHU\�ILUVW�OLQH��HYHQ�LI�URPDQWLFLVHG��RI�SURSRVLQJ�WKH�FULWLFLVP��%\�QRZ��SDUWLFXODUO\�LQ�ZHVWHUQ�VRFLHW\��ZH�DUH�WRWDOO\�DFFXVWRPHG� WR� DQ\� VRUW� RI� ³GHP\VWLILFDWLRQ´�� ³GHP\WKLFL]DWLRQ´�� ³GHFRQVHFUDWLRQ´�� ZH� FDQQRW� FRPSUHKHQG� DW� DOO� WKH�TXHVWLRQ� FRQFHUQLQJ� WKH� ³RIIHQFH´�� ZKLOH� ZH� GR� SHUFHLYH� WKH� SUREOHP� FRQFHUQLQJ� WKH� FRXQWHURIIHQFH�� VLQFH� LW� LV�HPSLULFDOO\ PRQVWURXV�DQG�HPSLULFDOO\�SHUFHSWLEOH�
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%HWZHHQ� WKH� TXHVWLRQV� GHEDWHG� LQ� WKH� YDULRXV� GLVFLSOLQDU\� VHFWRUV� RI� &DXFDVRORJ\� ± IURP�SKLORVRSK\� WR� KLVWRU\�� IURP� OLWHUDWXUH� WR� OLQJXLVWLFV� ±�� UHIHUUHG� WR� D� QXPEHU� RI� HWKQLF� JURXSV� DQG�ODQJXDJHV�WKDW�LV�HQRUPRXV�LI�FRPSDUHG�WR�WKH�OLPLWHG�JHRJUDSKLFDO�DUHD��WKHUH�LV�RQH�ZKLFK�VXEWHQGV�PDQ\� RWKHUV�� WKH� TXHVWLRQ� RI� WKH� HWKQLF� GHILQDELOLW\� RI� WKH� YDULRXV� ³DQWKURSRORJLFDO� REMHFWV´�FRQWHQGHG�E\�WKH�GLIIHUHQW�IDFWLRQV�LQYROYHG�&HUWDLQO\�PDQ\�RI�WKHVH�FDVHV�FRXOG�ILQG�D�VROXWLRQ��DW�OHDVW�ZLWK�IHZHU�GLIILFXOWLHV��LI�LW�ZDVQ¶W�IRU�WKH� LQWHUIHUHQFH� RI� SROLWLFDO� IDFWRUV�� +RZHYHU�� QRW� RQO\� SROLWLFDO� PDWWHUV� PDNH� UHVROXWLRQV� PRUH�GLIILFXOW�EXW�DOVR�RWKHU�IDFWRUV��RWKHU�SUHFRQFHSWLRQV��ZKLFK�DUH�ZRUWK\�RI�GLVFXVVLRQ��WKUHH�RI�WKHP�DUH�SDUWLFXODUO\�IUHTXHQW�DQG�GHWHUPLQDQW��:H�DUH�JRLQJ�WR�GLVFXVV�WKHP�ILUVW�

� )DFWRUV�RI�FRQIXVLRQ�RU�VLPSOLILFDWLRQ�
L��7KH�HTXDOLVDWLRQ�RU�FRQIXVLRQ�EHWZHHQ�WKH�FRQFHSW�RI�³QDWLRQ´��LQWHQGHG�DV�DQ�HWKQLF�XQLW��ZLWK�LWV� RZQ� ODQJXDJH�� FXOWXUH�� LQVWLWXWLRQV�� WHUULWRU\��DQG� WKH� FRQFHSW� RI� ³QDWLRQ´� LQWHQGHG�DV� LQFOXGLQJ�DOVR� D� 6WDWH� SROLWLFDO� VWUXFWXUH��� ,Q�PRUH� FRQFLVH� DQG� LPPHGLDWH� WHUPV�� WKH� FRQIXVLRQ� EHWZHHQ� WKH�FRQFHSW� RI� ³QDWLRQ´� DV� DQ� HWKQLF�FXOWXUDO� HQWLW\� DQG� WKDW� RI� ³QDWLRQ´� LQWHQGHG� LQ� FRQIRUPLW\� WR� WKH�LGHRORJ\� RI� 6WDWH�QDWLRQ�� 7KLV� LGHRORJ\�� VXEMHFWHG� WR� WKH� OXFXEUDWLRQV� RI�PRGHUQ� KXPDQ� VFLHQFHV��ZKLFK� KDYH� EHHQ� HODERUDWHG� LQ� WKH� :HVW� RU� LQ� ZHVWHUQL]HG� FRQWH[WV�� LV� RIWHQ� D� PHDQ� RI� DSSOLHG�LQWHUSUHWDWLRQ�RI�KLVWRU\��HYHQ�LI�PRVW�WLPHV�LQ�VLOHQFH��ZLWK�QR�H[FOXVLRQ�RI�UHOLJLRQ�DQG�RI�WKH�DJHV�ZKLFK�DUH�QRZ�RI�LQWHUHVW�IRU�RXU�UHVHDUFK�
LL�� 7KH� PD\EH� RIWHQ� XQFRQVFLRXV� WHQGHQF\� WR� HTXDOLVLQJ� RU� SURSRUWLRQLQJ� KLVWRULFDO� UHDOLW\� ±ERXQGDULHV�� WHUULWRU\� RU� VWDWH� FRQILJXUDWLRQV�� SRSXODWLRQ� H[WHQVLRQ� DQG� GHQVLW\� ± WR� FRQWHPSRUDU\�SROLWLFDO�UHDOLW\�
LLL��7KH�UHGXFWLYH�VLPSOLILFDWLRQ�RI�WKH�FRQFXUUHQW�IDFWRUV�LQ�WKH�GHWHUPLQDWLRQ�RI�DQ�HWKQLF�FXOWXUDO�VSHFLILFLW\��7KLV�VLPSOLILFDWLRQ�LV�MXVW�DQ�DVSHFW�RI�D�PRUH�JHQHUDO�VLPSOLILFDWLRQ��DLPLQJ�DW�LJQRULQJ�RU� UHGXFLQJ� WKH� FRPSOH[LW\� RI� WKH� IDFWRUV� WKDW� DW� YDULRXV� OHYHOV� DQG� LQ� GLIIHUHQW�ZD\V� VKDUH� LQ� WKH�GHYHORSPHQW�DQG�LQ�WKH�GLVDSSHDULQJ�RI�KLVWRULFDO�SKHQRPHQD�:H�PXVW�QRZ�WU\�WR�XQGHUVWDQG�EHWWHU�WKH�PHFKDQLVPV�FRQFHUQLQJ�WKHVH�IDFWRUV�� WKURXJK�WKH�XVH�RI�H[DPSOHV�DQG�WKURXJK�DWWHPSWV�RI�EULHI�DQDO\VLV�WKDW�ZLOO�PDNH�FOHDUHU�ZKDW�ZH�PHDQ�:H�ZLOO�QRZ�SUHPLVH�D�IHZ�FRQVLGHUDWLRQV�EHIRUH�SURFHHGLQJ�
���7KH� FULWLFDO� REVHUYDWLRQV�ZH�ZLOO�PDNH� FRQFHUQLQJ� WKH�YDULRXV� H[DPSOHV�GRQ¶W� LPSOLFDWH� DQ\�RYHUDOO� QHJDWLYH� HYDOXDWLRQ� RI� WKH�ZRUNV� DQG� RI� WKHLU� DXWKRUV�� 2Q� WKH� FRQWUDU\��ZH� DUH� DZDUH� WKDW�PDQ\� RI� WKHP�KDYH� VWXGLHG� WKH� WRSLFV�ZH� DUH� FRQFHUQHG� LQ� DW� D� KLJK� OHYHO��+RZHYHU�� WKLV� GRHVQ¶W�SUHYHQW�WKHP�IURP�PDNLQJ�PLVWDNHV��:H�ZLOO�FRQFHQWUDWH�RQ�WKHVH�PLVWDNHV��LQ�UHODWLRQ�WR�WKH�DLP�RI�RXU�UHVHDUFK�
���:H�PXVW�DOVR�QRWLFH�WKDW�LQ�WKH�H[DPSOHV�WDNHQ�LQWR�FRQVLGHUDWLRQ��DV�LQ�PDQ\�RWKHU�FDVHV��PRUH�PHWKRGRORJLFDO�VOLSV�DUH�SUHVHQW�DQG�DFW�VLPXOWDQHRXVO\�LQ�D�UHFLSURFDO�FRUUHODWLRQ��:H�ZLOO�H[DPLQH�WKHVH�H[DPSOHV�PDLQO\�XQGHU�WKH�SRLQW�RI�YLHZ�WKDW�LV�PRUH�UHOHYDQW�WR�RXU�VWXG\�

� %\�³DQWKURSRORJLFDO�REMHFW´�ZH�LQWHQG�DQ\�UHDOLW\�EHORQJLQJ�WR�PHQ��SDUW�RI�WKHLU�QDWXUDO�DQG�VRFLDO�KDELWDW��IRU�H[DPSOH�WHUULWRU\��PRQXPHQWV��FXOWXUDO�SURGXFWV��RU�PHQ�WKHPVHOYHV��WKDW�LV�WKH�SHRSOH�DFWLQJ�RQ�WKH�KLVWRULFDO�VFHQH�� &RQFHUQLQJ� WKH� FRQFHSWXDO� GHEDWH� RQ� DQ� HWKQLF�FXOWXUDO� LGHQWLW\�� FRQVFLRXVO\�PDUNHG�RXWVLGH� WKH� VWDWH� VWUXFWXUH�� ZH�UHFRPPHQG�D�IHZ�SXEOLFDWLRQV�EHWZHHQ�WKH�PDQ\�H[LVWLQJ��>«@�



��� )LQDOO\��ZH�ZLOO� GHDO� SDUWLFXODUO\� ZLWK� WKRVH� WKHRULHV� DQG� VROXWLRQV� WKDW�ZH� FRQVLGHU� DEVXUG��EDUHO\� PHWKRGRORJLFDOO\� FRUUHFW� �DVLGH� IURP� DQ\� KLVWRULFDO�SKLORORJLFDO� GHWDLO�� ZKLFK� ZH� ZRQ¶W�GLVFXVV���0DQ\� WLPHV� LQ� WKRVH� GHEDWHV�� VRPHWLPHV� FRQGLWLRQHG� E\� LGHRORJLFDO� DQG� JHQHUDOO\� H[WUD�FRQWH[WXDO�IDFWRUV��ERWK�DVSHFWV�FRQWULEXWH�WR�WKH�SURJUHVV�RI�ORJLFDO�UHDVRQLQJ�XQGHU�PDQ\�SRLQWV�RI�YLHZ�� 7KLV� PHDQV� WKDW� D� WKRURXJK� H[DPLQDWLRQ� RI� WKHVH� IDFWRUV�� OHG� RQ� DQ� H[FHVVLYHO\� GHWDLOHG�KLVWRULFDO�SKLORORJLFDO�OHYHO��PD\�QRW�EH�WKH�EHVW�ZD\�RI�VKRZLQJ�WKH�PHWKRGRORJLFDO�SULQFLSOHV�DQG�WKH�FULWHULD�RI�WKHLU�DSSOLFDWLRQ�LQ�WKHLU�PHUH�HVVHQWLDOLW\��WKLV�LV�H[DFWO\�ZKDW�ZH�PHDQ�WR�GR�:H� ZLOO� GHDO� MXVW� ZLWK� WKRVH FDVHV� WKDW� ZH� FRQVLGHU� DOPRVW� DEVXUG�� DQG� HYHQ� WKHVH� ZRQ¶W� EH�H[DPLQHG� LQ� GHWDLO�� 7KH� DLP� RI� WKLV� VWXG\� LV� LQ� IDFW� QHLWKHU� WKDW� RI� ILQGLQJ� D� VROXWLRQ� WR� WKHVH�TXHVWLRQV�� QRU� WKDW� RI� VXPPDULVLQJ� DOO� RU� DW� OHDVW� WKH�PRVW� FRQWURYHUVLDO� FDVHV��2XU� DLP� LV� WKDW RI�ILQGLQJ�D�IHZ�PHWKRGRORJLFDO�SULQFLSOHV�DQG�SDWKV��KRSLQJ�WKDW�ZH�ZLOO�FRQWULEXWH�WR�WKH�RYHUFRPLQJ�RI�FHUWDLQ�LPSDVVHV�WKDW�RIWHQ�KDPSHU�&DXFDVRORJLFDO�VWXGLHV�
� $��IHZ�H[DPSOHV

L��$V�IDU�DV�WKH�ILUVW�SRLQW�LV�FRQFHUQHG��ZH�ZLOO�GHULYH�WKH�ILUVW�H[DPSOH�IURP�WKH�ZRUGV�RI�D�ZHOO�NQRZQ� %\]DQWLQLVW�� 3DXO� /HPHUOH�� 7DONLQJ� DERXW� 3DNRXULDQ�3DNXULDQL� KH� VWDWHV� WKDW�� ³4X¶LO� VRLW�JpRUJLHQ��QXO�GRXWH��JpRUJLHQ�VDQJ�SXU´�7KLV� LV� D� UHDOO\� PHDQLQJIXO� H[DPSOH� RI� FRQIXVLRQ� EHWZHHQ� WKH� PDQ\� SDUDPHWHUV� WKDW� FRPH�WRJHWKHU� LQ� WKH� GHWHUPLQDWLRQ� RI� DQ� HWKQLF� DQG� HWKQLF�FXOWXUDO� LGHQWLW\�� LW�ZRXOG� SUREDEO\� EH�PRUH�FRUUHFW� WR� FRQVLGHU� LW� ³LJQRUDQFH´� RU� QRQ�FRQVLGHUDWLRQ� RI� VRPH� SDUDPHWHUV�� ,W� LV� PRVW� RI� DOO� DQ�H[DPSOH�RI�WKH�WHQGHQF\��W\SLFDO�RI�WKH�LGHRORJ\�RI�WKH�6WDWH�QDWLRQ��WR�FRQVLGHULQJ�DQ�HWKQLF�FXOWXUDO�LGHQWLW\�XQLGLPHQVLRQDOO\��7KLV�FRQFHSWLRQ� LV�DYHUVH� WR�PXFK�$UPHQLDQ�H[SHULHQFH�DQG�LQ�DQ\�FDVH�LQVXIILFLHQW� WR� VKRZ� LQ� DQ� DGHTXDWH� DQG� FRKHUHQW�ZD\�PDQ\� FXOWXUDO� SKHQRPHQD� DQG�PDQ\� HWKQLF�FRPSRQHQWV�� W\SLFDO� RI� WKH�0LGGOH�$JHV�� RI� WKH�0LGGOH� (DVWHUQ� SHRSOHV�� DQG� RI� WKH� 6XEFDXFDVLDQ�SHRSOH� LQ� SDUWLFXODU�� ,Q� IDFW�� WKH� FDVH� RI� 3DNRXULDQRV� LV� GHVWLQHG� WR� UHPDLQLQJ� DQ� LQVROXEOH� UHEXV�ZLWKRXW�D�FRQFHSWLRQ�RI� WKH�HWKQLF�FXOWXUDO� LGHQWLW\� WKDW�SHUFHLYHV� LW� LQ� WHUPV�RI�SOXULGLPHQVLRQDOLW\�DQG� PXOWLYDOHQFH� �FRPSDUH� SDUDJUDSK� %�� LLL�� LQ� SDUWLFXODU� QXPEHU� ��� DQG� ���� LQ� UHIHUHQFH� WR� WKH�$UPHQLDQ�&KDOFHGRQLDQV��7KH�FRQIXVLRQ�SHUFHLYHG�LV�VWUHVVHG�E\�WKH�HPSKDWLF�WRQH�RI�WKH�H[SUHVVLRQ�± ³VDQJ�SXU´�±��ZLWK�QR� GRXEW� IRUHLJQ� WR� WKDW� VKUHZG� PRGHUDWLRQ� WKDW� WKH� UHVHDUFK� IRU� D� VFLHQWLILF� REMHFWLYLW\� VKRXOG�LPSRVH�± DW�OHDVW�DV�D�ERXQGDU\�FRQFHSW��DV�D�SXUSRVH�QRW�WR�EH�IRUJRWWHQ��HYHQ�LI�QRW�DQ�HDV\�RQH�5HDGLQJ� WKH� VWDWHPHQW� PRUH� DWWHQWLYHO\� RQH� PRUH� VOLS� FDQ� EH� IRXQG�� UHJDUGLQJ� WKH� UHODWLRQV�EHWZHHQ�WKH�GLIIHUHQW�SDUDPHWHUV�RI�WKH�HWKQLF�QDWLRQDO�LGHQWLW\��)LUVW�RI�DOO��DV�ZH�KDYH�DOUHDG\�VDLG��WKH� YDULRXV� SDUDPHWHUV� DUH� DEVRUEHG� DQG� FRQIXVHG� LQ� RQH� RQO\� GLPHQVLRQ� DQG� PHDQLQJ�� 7KLV�FRQIXVLRQ�LV�PDGH�HYHQ�ZRUVH�E\�WKH�UHGXFWLRQ�RI�VWDWH�SDUDPHWHUV�WR�D�OHYHO�VLPLODU�WR�WKDW�RI�HWKQLF�UDFLDO� GHWHUPLQDWLRQV�� ,Q� RWKHU� ZRUGV�� ZH� DUH� LQ� IURQW� RI� D� UHSUHVHQWDWLRQ� �RU� DQ� DWWHPSW� RI�UHSUHVHQWDWLRQ��RI�WKH�MXULGLFDO�SROLWLFDO�UHDOLW\�RI�WKH�VXEMHFWLRQ�WR�D�VWDWH�VWUXFWXUH��LQ�WHUPV�W\SLFDO�RI�D ELR�SK\VLRORJLFDO�TXDOLILFDWLRQ��RI�DOPRVW�UDFLDO�FRQQRWDWLRQ��:H�DUH�IXOO\�DZDUH�WKDW�/HPHUOH¶V�VWDWHPHQW� KDV� QRWKLQJ� PRUH� WKDQ� D� UKHWRULFDO�PHWDSKRULFDO� PHDQLQJ�� EXW� WKLV� GRHV� QRW� GHQ\� LWV�UHIHUHQWLDO�FRQQRWDWLRQV��WKH�PRUH�LI�WKH�VWDWXUH�RI�WKH�VFLHQWLVW�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ�
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³:H¶G�EHWWHU� QRW� SURFHHG�� VLQFH�PLQH�ZDV� FDOOHG�<DQL� >-RKQ�� LQ�*UHHN�± %�/�=�@� DQG�\RXUV�ZDV� FHUWDLQO\�FDOOHG�$JRS�>-DPHV��LQ�$UPHQLDQ�± %�/�=�@´�2EYLRXVO\� LW� ZRXOG� EH� YHU\� KDUG� WR� GHILQH� DV� 7XUNLVK� WKH� FXOWXUH� DQG� DUW� RI� WKH� WZR� DQFHVWRUV�� YLUWXDOO\� WKH� DQFLHQW�$UPHQLDQ��%\]DQWLQH�DQG�*UHHN�KHULWDJH��7HPSWDWLRQV�RI�GRLQJ�VR�DUH�QRW�ODFNLQJ�LQ�7XUNLVK�PRGHUQ�SROLWLFV�DQG�FXOWXUDO�OLWHUDWXUH��$V�IDU�DV�WKH�$UPHQLDQ�KHULWDJH�LV�FRQFHUQHG��LW�KDV�EHHQ�PRVW�RIWHQ�GHQLHG�RU�VLPSO\�LJQRUHG�� 7KHUH�LV�RQH�JURXS�RI�DXWKRUV�ZKR�DUH�QHLWKHU�DPDWHXU�QRU�IRUHLJQ�WR�KLVWRULFDO�SKLORORJLFDO�PHWKRGRORJ\��ZKR�DUH�RIWHQ�LQ�SRVVHVVLRQ�RI�KLJKO\�VSHFLDOLVHG� WRROV�� IRU� H[DPSOH�0DUWLURV�.$928.-,$1��E\�ZKLFK� FRPSDUH� LQ�SDUWLFXODU�$UPHQLD��6XEDUWX�DQG�6XPHU��7KH�,QGR�(XURSHDQ�+RPHODQG�DQG�$QFLHQW�0HVRSRWDPLD�� WUDQVODWLRQ�IURP�WKH�$UPHQLDQ�2ULJLQDO��0RQWUHDO� ������ 7KH�ZRUNV� RI� WKHVH� VFKRODUV� SRLQW� RXW�ZLWK� VFLHQWLILF� H[DFWQHVV� KRZ� GHHS� WKH� URRWV� RI� WKH� $UPHQLDQ�HWKQRV� DUH� LQ� WKH�(DVW�$QDWROLDQ�KLJKODQG�� ERWK�RQ D�SKLVLR�JHQHWLF�DQG�RQ�D�P\WKRORJLFDO�OLQJXLVWLF�FXOWXUDO� OHYHO��%XW�WKHVH�DXWKRUV�VHHP�WR�IRUJHW�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�SKDVH�RI�IRUPDWLRQ�RI�DQ�HWKQLF�XQLW�DQG�LWV�FRQILJXUDWLRQ�ZKHQ�LW�LV�DOUHDG\�ERUQ�� $�GLIIHUHQW� DQG�DQWHULRU� TXHVWLRQ� LV� WKH� ³PLJUDWRU\´� �³DXWRFKWKRQRXV´�� QRW� ³DGYHQWLWLRXV´�� K\SRWKHVLV� GHEDWHG�GXULQJ�WKH� ODVW� ILIW\�VL[W\� \HDUV� LQ� UHIHUHQFH� WR� WKH� IRUPDWLRQ� RI� WKH� $UPHQLDQ� HWKQRV�� &RPSDUH�� %�� $5$.¶(/<$1�� +D\�SDWPDJLWXW¶HDQ�PL� N¶DQL� KDUF¶HUL�PDVLQ >$ERXW� FHUWDLQ�PDWWHUV� RI� KLVWRULFDO� NQRZOHGJH� RQ� WKH�$UPHQLDQV@��LQ�3DWPD�



I�� 7KH� FRQIXVLRQ� EHWZHHQ� WKH� SURFHVV� RI� IRUPDWLRQ� RI� DQ� HWKQLF� LGHQWLW\� DQG� WKH� LGHQWLW\� LWVHOI�VXEWHQGV� FHUWDLQ� KLVWRULRJUDSKLF� WKHRULHV� �ZLWK� D� IXQFWLRQDOLW\� GHULYHG� IURP� WKH� IXQGDPHQWDO�QDWLRQDOLVWLF�WHQGHQFLHV���VXFK�DV�WKH�RQH�RQ�WKH�RULJLQ�RI�WKH�%UDJDWV��E\�3¶��,QJRURT¶YD��,QJRURT¶YD�PDLQWDLQV�WKDW�RQH�RI�WKH�UHDVRQV�IRU�VXFK�D�WKHRU\�LV�WKDW�WKH�ODQG�RI�RULJLQ�RI�WKH�%UDJDW�G\QDVW\�LV�LQ� WKH� UHJLRQ�RI�6\VSLULWLV� �WKH�PRGHUQ� ,VSLU�� LQ�QRUWKHDVWHUQ�7XUNH\���1RZ�� LI� WKH�ZRUG�³RULJLQ´� LV�UHIHUUHG�WR�WKH�WLPH�ZKHQ�WKH�G\QDVW\�DSSHDUHG�RQ�WKH�KLVWRULFDO�VFHQH��WKDW�LV�WKH�,,�,�FHQWXU\�%�&���WKLV� ODQG� ZDV� SDUW� RI� $UPHQLD� �WKH� *HRUJLDQ� LQIOX[� KDV� EHHQ UHDFKLQJ� LW� VWDUWLQJ� IURP� WKH� ,;�;�FHQWXU\�$�'����,I�UHIHUHQFH�LV�LQVWHDG�PDGH�WR�DJHV�DQWHULRU�WR�WKH�9,�9,,�FHQWXU\�%�&���WDONLQJ�DERXW�³$UPHQLDQV´� DQG� ³*HRUJLDQV´� DV� HWKQLF�FXOWXUDO� LGHQWLWLHV� VHHPV� LQDSSURSULDWH�� 7KLV� KLVWRULFDO�DQDFKURQLVP�WDNHV�RULJLQ�IURP�WKH�FRQIXVLRQ��RU�IURP�WKH�ODFNLQJ�GLVWLQFWLRQ��EHWZHHQ�WKH�SKDVH�RI�IRUPDWLRQ� �UHVSHFWLYHO\� SUH� DQG� SURWR�IRUPDWLYH�� RI� DQ� HWKQLF�XQLW�� DQG� WKH�XQLW� LWVHOI�ZKHQ� LW� KDV�DOUHDG\�IRUPHG�$V�.DOLVWUDW�6DOLD�QRWLFHV��³7KH�TXHVWLRQ�RI�WKH�G\QDVW\�± ZKHWKHU�LW�LV�QDWLRQDO�RU�IRUHLJQ�± LV�RI�VFDUFH�LPSRUWDQFH´��ZLWKRXW� IRUJHWWLQJ� WKDW� ³IHHOLQJ� RI� XQLW\� WKDW� LQ� WKRVH� GD\V� SUHYDLOHG� DPRQJ� WKH� DULVWRFUDFLHV� RI� WKH� WKUHH� &DXFDVLDQ�NLQJGRPV�± $UPHQLD��,EHULD��$OEDQLD´�
LLL��D��7KH�WKLUG�SRLQW�LV�WKH�UHGXFWLYH�VLPSOLILFDWLRQ�RI�WKH�IDFWRUV�FRQFXUUHQW�LQ�WKH�GHWHUPLQDWLRQ�RI�DQ�HWKQLF�FXOWXUDO�VSHFLILFLW\�$�VLJQLILFDQW�H[DPSOH�LV�WKH�UHGXFWLRQ�RI�WKH�$UPHQLDQ�&KDOFHGRQLDQ�DUW�WR�,EHULDQ�RU�%\]DQWLQH�DUW�7KLV�UHGXFWLYLW\�PD\�KDYH�GLIIHUHQW�UHDVRQV�
���&RQIXVLRQ�EHWZHHQ�HWKQLFDO�FXOWXUDO�SDUDPHWHUV�DQG�SROLWLFDO�VWDWH�SDUDPHWHUV��ZKLFK�ZH�KDYH�DOUHDG\�GLVFXVVHG�
��� 0LVXQGHUVWDQGLQJ� RI� WKH� FRPSOH[LW\� RI� WKH� IDFWRUV� GHWHUPLQLQJ� KLVWRULFDO� SKHQRPHQD� DQG�SURFHVVHV�
��� $� FHUWDLQ� DSSURDFK� WR� WKH� SKHQRPHQRQ� RQ� D� IRUPDO� OHYHO� RI� DUWLVWLF� DQDO\VLV� WKDW� FRXOG� EH�GHILQHG�DV�³FHQWUDOLVW´�DQG�³JOREDOLVW´��VLQFH�LW�IROORZV�WKH�SDUDPHWHUV�GLUHFWO\�WDNHQ�IURP�WKH�VWXG\�RI� ³LPSHULDO´� DUWV��ZLWKRXW� WKH� QHFHVVDU\� DWWHQWLRQ� WR� WKH� FKDUDFWHULVWLFV� RI� D� SDUWLFXODU�PLFUR�DUHD��7KLV�DSSURDFK�FRXOG�EH�GHILQHG�DV�VLPSOLVWLF�± D�GLIIHUHQW�YHUVLRQ�RI�WKH�ROG�(XURFHQWULVP��ZKLFK�LV�VWLOO�SUHVHQW�LQ�YDULRXV�VHFWRUV�RI�(DVWHUQ�VWXGLHV��$V�IDU�DV�$UPHQLDQ�&KDOFHGRQLDQ�DUW�LV�FRQFHUQHG��UHFHQW�VWXGLHV��LQ SDUWLFXODU�WKH�RQHV�E\�/LGRY���HYHQ�LI�SDUWO\�FRQIXWDEOH��VKRXOG�PDNH�XV�WKLQN�DERXW�WKH�UHGXFWLYH�ZD\�LQ�ZKLFK�ORFDO�DQG�PDUJLQDO�DUWV�DUH�GHDOW�ZLWK�
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SHLQWXUHV� �JpRUJLHQQHV�GX�;,,,H�VLqFOH�� LQ�5e*&���� ��������SDJHV����������VHH�DOVR�E\� WKH�VDPH�DXWKRU��$�SURSRV�GHV�SHLQWXUHV�GH�OD�JUDQGH�pJOLVH�GH�.¶RED\U��LELG�������������SDJH������,W�LV�PHWKRGRORJLFDOO\�XQDFFHSWDEOH�WR�WU\�WR�FRQIXWH�D�WKHVLV�NQRZLQJ�RQO\�D�EULHI�VXPPDU\�RI�WKH�RULJLQDO�WH[W��7KH�RQO\�UHDVRQ�ZH�FDQ�WKLQN�RI�IRU�GRLQJ�VR�LV�WKDW�RI�KDYLQJ�ORVW�RQH¶V�SDWLHQFH�RI�D�SRVVLEOH�ZDLW� �WKH�$FWV�RI�WKH�6\PSRVLXP��KDYH�EHHQ�SXEOLVKHG�MXVW�LQ�)HEUXDU\��������7KLV�VHHPV�WR�EH�D�VLJQ�RI�D�FHUWDLQ�³DJLWDWLRQ´��ZKLFK�LV�IXOO\�UHYHDOHG�LQ�WKH�YHU\� ODVW�ZRUGV�RI� WKH�EULHI�QRWH��³/D�UHYHQGLFDWLRQ�GH�FHV�RHXYUHV�JpRUJLHQQHV�SDU�OHV�$UPpQLHQV�UHOqYH�GX�PrPH�pWDW�G¶HVSULW� TXH� OD� UHYHQGLFDWLRQ� GHV� pJOLVHV� DUPpQLHQQHV� GX� .DUDEDJ� SDU� OHV� $]pULV´ �LELG��� SDJH� ������ ,W� UHDOO\� VHHPV�DSSURSULDWH�WR�UHIHU�WR�WKH�ROG�VD\��VL�TXLG�SUREDW��QLPLV�SUREDW��$SDUW�IURP�WKH�LFRQRJUDSKLF�VW\OLVWLF�GLVFXVVLRQ��WKH�IDFW�WKDW�1��7KLHUU\�FDQQRW�SHUFHLYH� WKH�ELJ�GLIIHUHQFH�EHWZHHQ� WKH� WZR�W\SHV�RI�³YLQGLFDWLRQ́ WKDW� VKH�KDV�KRPRORJDWHG�� LV�FHUWDLQO\�GXH�WR�WKH�IDFW�WKDW�VKH�FDQ�SHUFHLYH�WKH�LGHQWLW\�RI�WKH�DUWLVW�DQG�KLV�KHU�DUWLVWLF�ZRUN�RQO\�LQ�WKH�FDWHJRU\�RI�WKH�6WDWH�QDWLRQ��ZKLFK�VKH�KDV�SUREDEO\�OHDUQHG�IURP�WKH�)UHQFK�5HYROXWLRQ��7KLV�LV�D�FOHDU�VLJQ�RI�WKH�&DUWHVLDQ�QHHG�IRU�³FOHDUQHVV´ DQG�³GLVWLQFWLRQ´��ZKRVH�PHWKRGRORJLFDO�QHHG�ZH�KDYH�VWUHVVHG��FRPSDUH�VXS���%�� LL��E�DQG�G���:H�VWURQJO\�WKLQN�WKDW�LQ�WKH�VWXG\�RI�KXPDQ�PDWWHUV�FOHDUQHVV�DQG�GLVWLQFWLRQ�VKRXOG�EH�DFFRPSDQLHG�E\�³ZLWV́ DQG�³WRSLF´��W\SLFDO�RI�*�%��9LFR���LQ�RUGHU�WR�EH�DEOH�WR�SHUFHLYH�WKH�QRQ�JHRPHWULFDO�YDULDELOLW\�RI�KXPDQ�UHDOLW\�7KH� VLPSOLILFDWLRQ� ZLWK� ZKLFK� WKH� VFKRODU� DSSURDFKHV� WKH� SUREOHP� LV� FOHDUO\� HYLGHQW� IURP� WKH� SUHFHGHQW� VWXG\�� /HV�SHLQWXUHV�GH�OD�&DWKpGUDOH�GH�.RED\U��7DFKLU���LQ�&DKLHUV�$UFKpRORJLTXHV������������������SDJHV����������LQ�SDUWLFXODU�SDJHV� ��������� ,W� LV� ZULWWHQ� LQ� Q�� ��� �SDJH� ������ ³,O� V¶DJLUDLW� GRQF� G¶$UPpQLHQV� TXL� DXUDLHQW� SHUGX� OHXU� LGHQWLWp�DUPpQLHQQH� HW� DGRSWp� OD� JpRUJLHQQH�� OH� IDLW� HVW� LQWpUHVVDQW� SRXU� O¶KLVWRLUH� GH� OD� VRFLRORJLH� GHV� SHXSOHV�PDLV� QRQ� SRXU�O¶KLVWRLUH�GH�O¶DUW´��,W�UHDOO\�VHHPV�OLNH�WKHUH�LV�QR�ZD\�LQ�EHWZHHQ�WKH�³ORVV́ RI�WKH�$UPHQLDQ�LGHQWLW\�DQG�WKH�³DGRSWLRQ´RI� WKH� *HRUJLDQ� RQH�� DV� LI� HWKQLFDO�FXOWXUDO� LGHQWLWLHV� ZHUH� IRVVLOLVHG� PRQROLWKV�� DUW� VHHPV� WR� EH� DQ� HWHUQDO� IRUP��GLVFRQQHFWHG�IURP�UHDO�OLIH��IURP�WKH�KLVWRU\�RI�WKH�SHRSOHV��WKHUH�VHHPV�WR�EH�QR�VRFLRORJ\�RI�DUW�&RQFHUQLQJ�WKH�SRVVLELOLW\�RI�D�FXOWXUDOO\�SOXULGLPHQVLRQDO�DSSURDFK�RI�WKH�DUWLVW�DQG�RI�KLV�KHU�DUWLVWLF�ZRUN��FRPSDUH�WKH�DOUHDG\�TXRWHG�/HV�LGHQWLWpV�SRO\YDOHQWHV �Q�������%HWZHHQ�WKH�WH[WV�FLWHG�LQ�QRWH�Q������SD\�FORVH�DWWHQWLRQ�WR�WKH�ZRUNV�FRPLQJ� IURP� WKH� )UHQFK� DUHD� RI� LQIOXHQFH�� KDYLQJ� )UDQFH� EHHQ� RQH� RI� WKH� PD[LPXP� H[SRQHQWV� RI� WKH� 6WDWH�QDWLRQ�LGHRORJ\��DQG�WR�WKH�ZRUN�E\�7]YHWDQ�7RGRURY��EHFDXVH�RI�LW¶V�WKRURXJK��DFXWH�DQG�EDODQFHG�DQDO\VLV�&RQVLGHULQJ� WKH�SUREOHP�RI� WKH�$UPHQLDQ�&KDOFHGRQLDQV� LQ�DQDORJ\� WR�D� VLPLODU� HYHQW�FORVHU WR�RXU�DJH�FRXOG�PDNH� LW�HDVLHU�WR�XQGHUVWDQG�IRU�WKRVH�ZKR�DUH�DFFXVWRPHG�DW�WKLQNLQJ�DFFRUGLQJ�WR�ZD\V�DQG�FDWHJRULHV�GLVWDQW�IURP�WKH�FRQFHSW�RI�FXOWXUDO�PXOWLYDOHQFH��FRPSDUH�WKH�DOUHDG\�TXRWHG�/H�FURLVHPHQW�FXOWXUHO �Q������LQ�SDUWLFXODU�SDJHV��������� :H PXVW�PDNH�D�FOHDULQJ�XS�RI�D�YDOXDWLRQ� WKDW�9��$��$UXWMXQRYD�)LGDQMDQ�KDV�DWWULEXWHG�XV� LQ�KHU�YDOLG�VWXG\��0V��$UXWMXQRYD�)LGDQMDQ� ZULWHV�� ³=(.<$1 ������� >WKH� UHIHUHQFH� LV� WR� RXU� DOUHDG\� TXRWHG� �Q�� ���/H� FURLVHPHQW� FXOWXUHO ±%�/�=�@�� SDJHV� ������ DWWULEXWHV� WKH� HPHUJHQFH� RI� WKH� $UPHQLDQ�&KDOFHGRQLDQV� HLWKHU� WR� WKH� +HOOHQL]LQJ� SROLF\� RI� WKH�%\]DQWLQH� (PSLUH�� RU� WR� ³*HRUJLDQL]DWLRQ´� LQ� WKH� SHULRG� RI� WKH� =DN¶DULGV´� �SDJH� ����� Q�� ���� 7KLV� LV� VLPSO\� GXH� WR� D�PLVXQGHUVWDQGLQJ�� ,Q� WKH� DUWLFOH� XQGHU� GLVFXVVLRQ� ZH GLGQ¶W� DWWULEXWHG� WR� VXFK� IDFWRUV� WKH� RULJLQ� RI� WKH� &KDOFHGRQLDQ�WHQGHQFLHV� RI� WKH� $UPHQLDQ� &KXUFK�� EXW� RQO\� WKH� SURFHVV� RI� ³+HOOHQL]DWLRQ´�� UHVSHFWLYHO\� RI�³*HRUJLDQL]DWLRQ�+LEHULDQL]DWLRQ´�RI� WKRVH� VDPH� WHQGHQFLHV��7KH�GLIIHUHQFH�EHWZHHQ� WKHVH�DOLHQDWLQJ�SURFHVVHV�DQG�WKH�VLPSOH�DGKHVLRQ�WR�&KDOFHGRQ\�LV�FOHDU�HQRXJK�QRW�WR�QHHG�DQ\�IXUWKHU�H[SODQDWLRQ�
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$W� WKH� EHJLQQLQJ� RI� RXU� DQDO\VLV� RI� IDFWRUV� LQIOXHQWLDO� LQ� WKH� FRQWURYHUVLHV� RQ� WKH� HWKQLFDO�LGHQWLILFDWLRQ� DQG� TXDOLILFDWLRQ� RI� DQWKURSRORJLFDO� REMHFWV�� ZH� PDGH� UHIHUHQFH� WR� SROLWLFDO�PRWLYDWLRQV��1RZDGD\V�� DIWHU� WKH� IDOO� RI� WKH�6RYLHW�8QLRQ� DQG�ZLWK� WKH�EHJLQQLQJ�RI� LQWHU�HWKQLFDO�FRQIOLFWV�� ZH� FDQ� SHUFHLYH�PRUH� FOHDUO\� WKDW� GXULQJ� WKH� ODVW� IHZ� GHFDGHV�PDQ\� FRQWURYHUVLHV�ZHUH�QRWKLQJ�PRUH�WKDQ�WKH�WUDQVSRVLWLRQ�RQ�D�VFLHQWLILF�KLVWRULFDO�OHYHO��LW�ZRXOG�EH�PRUH�DFFXUDWH�WR�VD\�SVHXGR�VFLHQWLILF�KLVWRULFDO��RI�ZDUV�\HW�WR�EH�IRXJKW�ZLWK�WKH�XVH�RI�ZHDSRQV�
L��2QH�RI�WKH�FOHDUHVW�H[DPSOHV�LV�WKH�$]HUEDLMDQL�$UPHQLDQ�FRQWURYHUV\�RYHU�&DXFDVLDQ�$OEDQLD��7KH�$]HUEDLMDQL]DWLRQ� RI� WKH�$OEDQLDQV�� WKDW� LV� WKH� ³UHWUR�$OEDQL]DWLRQ´� RI� WKH�$]HUEDLMDQL� SHRSOH�RSHUDWHG� E\� WKH� $]HUEDLMDQL� VLGH�� FDQ� EH� HDVLO\� FRPSUHKHQGHG� LQ� WKH� FRQWH[W� RI� WKH� FRQIOLFW� RI�.DUDEDNK�� WKLV� LV� D� KLVWRULFDO� GHIRUPDWLRQ�ZLWKLQ� VLJKW� RI� D�SUHFLVH� SROLWLFDO� DLP���� ,Q� IURQW� RI� WKLV�KLVWRULFDO�IRUFLQJ��QRW�HYHQ�WKH�$UPHQLDQ�UHDFWLRQ�ZDV�DOZD\V�IUHH�IURP�SROLWLFDO�FRQGLWLRQLQJV��IRU�H[DPSOH�WKH�HPEDUUDVVPHQW�RI�UHFRJQLVLQJ�WKH�ORQJ�SURFHVV�RI�DVVLPLODWLRQ��WKDW�LV�RI�$UPHQL]DWLRQ��RI�WKH�SRSXODWLRQV�ERUGHULQJ�WKH�SHULSKHUDO�DUHDV�RI�$UPHQLD���7KLV�HPEDUUDVVPHQW�FDQ�EH�H[SODLQHG�PDLQO\�DV�WKH�UHVXOW�RI�D�FKDLQ�UHDFWLRQ��ZKRVH�RXWEXUVWV�DUH�YHU\�RIWHQ�WRR�VWURQJ��HVSHFLDOO\�LI�FRQVLGHUHG�QRW�RQO\�LQ�WKH�DPELW�RI�D�SXUHO\�VFLHQWLILF�UHDVRQLQJ��EXW� DOVR� LQ� UHODWLRQ� WR� D� FXOWXUDO� DQG� SROLWLFDO� WDFWLF� RU� VWUDWHJ\�� ,Q� IDFW�� WKLV� KLVWRULFDO� SURFHVV� RI�DVVLPLODWLRQ� FDQ� EH� FRQVLGHUHG� DV� SDUW� RI� WKH� SURFHVV� RI� LQWHUDFWLRQ� EHWZHHQ� VWURQJHU� DQG�ZHDNHU�LGHQWLWLHV��ZKLFK�LV�YHU\�IUHTXHQW�LQ�KLVWRU\��7RGD\�LWV�UHFRJQLWLRQ�VKRXOG�QRW�LQWHUIHUH�LQ�WKH�ULJKWV�RI�WKH�$UPHQLDQ�SRSXODWLRQ�LQ�.DUDEDNK��7KLV�VKRZV�WKDW�WKH�RXWEXUVW�RI�SROLWLFDO�PRWLYDWLRQV�LV�RIWHQ�H[FHVVLYH��LI�FRPSDUHG�WR�ZKDW�ZRXOG�EH�QHFHVVDU\�IRU�WKH�GHIHQFH�RI�FHUWDLQ�ULJKWV�
LL�� 2QH� PRUH� H[DPSOH� RI� SROLWLFDO� FRQGLWLRQLQJ� RYHU� D� VFLHQWLILF� DQDO\VLV�� LQ� WKH� 6XEFDXFDVLDQ�DPELW�� LV� JLYHQ� E\� WKH� WHQGHQF\� RI� D� FHUWDLQ�*HRUJLDQ� KLVWRULRJUDSK\� DQG� SKLORORJ\� WR� KLVWRULFDOO\�FRQVLGHULQJ� WKH� &DXFDVLDQ� SRSXODWLRQV� RI� WKH� 5HSXEOLF� LQ� WKH� XQLWDULQHVV� RI� WKH� *HRUJLDQ� QDWLRQ��

�� &RQFHUQLQJ�WKH�KLVWRULRJUDSKLF�SURFHGXUHV�RI�FXOWXUDO�³UHWUR�$OEDQL]DWLRQ´�RI�WKH�$]HUEDLMDQL�UHDOLW\��FRPSDUH�Q�����7KH� FRQIOLFW� RI�.DUDEDNK��ZKLFK� EHFDPH�RI� LQWHUQDWLRQDO� FRQFHUQ� RXWVLGH� WKH�ERXQGDULHV�RI� WKH�6RYLHW�8QLRQ�EHWZHHQ�)HEUXDU\� DQG�0DUFK������ �ZLWK�PDVV�PDQLIHVWDWLRQV� LQ� WKH� VWUHHWV�RI�(UHYDQ��DQG�ZLWK� WKH� IROORZLQJ�PDVVDFUHV�RI� WKH�$UPHQLDQ� SRSXODWLRQ� LQ� WKH� $]HUEDLMDQL� FLW\� RI� 6XPJDLW��� GLGQ¶W� RULJLQDWH� DW� WKDW� WLPH�� DV� LW� FRXOG� VHHP�� ,W� DFWXDOO\�RULJLQDWHG�DW�WKH�WLPH�RI�WKH�ELUWK�RI�WKH�LQGHSHQGHQW�5HSXEOLFV�RI�&DXFDVXV��LQ�������DQG�RI�WKH�6RYLHW�8QLRQ�LWVHOI��� 7KLV�DQG�RWKHU�REVHUYDWLRQV�PDGH�E\�+HZVHQ��ZKLFK�ZH�FRQVLGHU�KLJKO\�DSSURSULDWH��VKRXOG�EH�WKRURXJKO\�H[DPLQHG�DQG�FRPSOHWHG��)RU�H[DPSOH��LW�VHHPV�OLNH�KH�GRHVQ¶W�SHUFHLYH�WKH�GLVWLQFWLRQ�DQG�WKH�GLIIHUHQFH�EHWZHHQ�SKLVLR�JHQHWLF�GHVFHQW�DQG�FXOWXUDO� FRQWLQXLW\� �FRPSDUH� VXS���%�LL�G���7KLV LV�%XQMDWRY¶V�ELJJHVW�PLVWDNH��DQG�0QDF¶DNDQ\DQ�VHHPV�WR�PDNH� WKH� VDPH�PLVWDNH� LQ� KLV� FRXQWHURIIHQVLYH�� ,I� KH� KDG� FOHDU� WKH�GLIIHUHQFH�EHWZHHQ� WKH� WZR� W\SHV� RI� FRQWLQXLW\��KH�SUREDEO\�ZRXOG�QRW� IHHO� WKH�QHHG� WR�ORRN�IRU�VWULFW�JHQHWLF�FRQWLQXLW\� LQ�RUGHU�WR�FRQILUP�WKH�$UPHQLDQ�FKDUDFWHU�RI�WKH�FXOWXUDO�GRFXPHQWV�DQG�PRQXPHQWV�KH�GHDOV�ZLWK��DQG�DERYH�DOO�RI�WKH�SHRSOH�WR�ZKRP�WKH\�EHORQJ��ZKR�KDYH�FRQVLGHUHG�WKHPVHOYHV� $UPHQLDQ� WKURXJKRXW� WKH� FHQWXULHV� �RQ� WKH� PHDQLQJ� DQG� LPSRUWDQFH� RI� ³HWKQLF� FRQVFLHQFH �́� FRPSDUH� RXU�3URFHVVL�GL�EDOFDQL]]D]LRQH�H�VHQWLHUL�GL�GHEDOFDQL]]D]LRQH��$QDORJLH�H�WLSLFLWj�GL�XQ�FDVR�HPEOHPDWLFR��LO�&DXFDVR��LQ�/HWWHUDWXUH�GL�)URQWLHUD�/LWWpUDWXUHV�GH�)URQWLqUH��,9���������SDJHV����������7KHVH� FRQVLGHUDWLRQV� DOVR� VKRZ� WKH� TXDOLWDWLYH� GLIIHUHQFH� EHWZHHQ� %XQMDWRY¶V� ³PLVWDNH´� DQG� 0QDF¶DNDQ\DQ¶V�³RYHUVLPSOLILFDWLRQ´��:KLOH�WKH�ILUVW�RQH�EHOLHYHV�LQ�D�FRQQHFWLRQ�EHWZHHQ�WKH�$]HUEDLMDQL�SHRSOH�DQG�$OEDQLDQV��ZKLFK�FDQQRW�EH� MXVWLILHG�E\�DQ\�HOHPHQW� LQ� WKH�HWKQLF�FRQVFLHQFH�RI� WKH�$]HUEDLMDQL�SHRSOH�� WKH�VHFRQG�RQH� LJQRUHV�HYHQWXDO�UHPRWH�RULJLQV�ZKLFK�KDYHQ¶W�EHHQ�SHUFHLYHG�LQ�WKHLU�HWKQLF�FRQVFLHQFH�LQ�WKH�ODVW�IHZ�FHQWXULHV�± DW�OHDVW�QRW�LQ�FRQWUDVW�ZLWK�WRGD\¶V�$UPHQLDQ�LGHQWLW\�7KH\� VKRXOG� EH� EDVHG� QHLWKHU� RQ� WKH� SHUVRQDO� LQWHUHVW� RI� WKH� *UHDW�� QRU� RQ� YLROHQFH�� DV� LW� RIWHQ� KDSSHQV�± FDXVLQJ�HQRUPRXV� WUDJHGLHV� IRU� HYHU\ERG\� EXW� WKH� PHUFKDQWV� RI� ZHDSRQV�� ,W� LV� QRW� D� PLQRU� SUREOHP� WKH� IDFW� WKDW� WRGD\¶V�LQWHUQDWLRQDO� ODZ�KDVQ¶W�EHHQ�DEOH� WR� VROYH�VXFK� LQWULFDWH�VLWXDWLRQV�� LQ�SDUWLFXODU�WKRVH� WKDW�KDYH�EHHQ�JHQHUDWHG�E\� WKH�LPSORVLRQ�RI�WKH�6RYLHW�(PSLUH��IURP�WKH�$GULDWLF�6HD�WR�&HQWUDO�$VLD��7KLV�LV�GXH�WR�WKDW�GRJPD�WDERR�RI�LQWHUQDWLRQDO�ODZ�WKDW�LV�WKH�³LQWDQJLELOLW\�RI�IURQWLHUV´��7KLV�SULQFLSOH��ZKLFK�FDQ�EH�ULJKW�LQ�PDQ\�FDVHV�UHJDUGLQJ�WKH�:HVW��FDQ¶W�EH�DSSOLHG�WR�WKH�(DVW��ZKHUH�ERXQGDULHV�DUH�RIWHQ�WKH�UHVXOW�RI�WKH�ZLOO�RI�PRRG\�GLFWDWRUV�DQG�LPSXOVLYH�SHUVRQDOLWLHV��,W�LV�VXIILFLHQW�WR�YLHZ�WKH�FRQILJXUDWLRQ�RI�FHUWDLQ�ERXQGDULHV�LQ�RUGHU�WR�EH�FRQYLQFHG�RI�WKHLU�DUELWUDULQHVV��,QWHUQDWLRQDO�ODZ�LV�GHILQLWHO\�D�VFLHQWLILF�PDWWHU��ZKLFK�LV�SDUWO\��QRW�PDLQO\��LQIOXHQFHG�E\�KLVWRU\��:H�WULHG�WR�DQDO\VH�DOO�WKH�IDFWRUV�WKDW�VKRXOG�EH�FRQVLGHUHG�E\�D�IDLU�MXGLFLDO�V\VWHP�LQ�WKH�UHFHQW�DUWLFOH��3URFHVVL�GL�%DOFDQL]]D]LRQH��SDJHV����������



&HUWDLQO\� WKH� KLVWRULFDO� SUREOHPV� KHUH� LPSOLFDWHG� DUH� GLIIHUHQW� IURP� WKH� RQHV� FRQFHUQLQJ� WKH�$]HUEDLMDQL]DWLRQ� RI� WKH� $OEDQLDQV�� WKH� SRSXODWLRQV� KHUH� FRQFHUQHG� DUH� LQ� IDFW� HWKQLFDOO\� DQG�FXOWXUDOO\�VLPLODU�DQG� WKH\�KDYH�DOZD\V�EHHQ�OLYLQJ�WRJHWKHU�� LQ� WKH�VDPH�UHJLRQV� LQ�ZKLFK�WKH\ DUH�OLYLQJ�WRGD\��7KH�FRQGLWLRQLQJ�DFWHG�E\�SROLWLFDO�PRWLYDWLRQV�RYHU�VFLHQWLILF�UHVHDUFK�EULQJV�UHVHDUFK�LWVHOI�LQWR�GLVFUHGLW�� DQG� LW� DOVR�GLVFUHGLWV� LWV� HYHQWXDO�FRQVHTXHQFHV�RQ�D� MXGLFLDO� OHYHO��7KLV� WRSLF��ZKLFK�ZH�KDYH�DOUHDG\�FRQVLGHUHG�LQ�RWKHU�VWXGLHV����OLHV�RXWVLGH�RXU�SUHVHQW�FRQFHUQV�
,17(5$&7,21�%(7:((1�',))(5(17�&8/785(6

2QH� RI� WKH� PRVW� WHGLRXV� SUREOHPV� LQ� &DXFDVRORJLFDO� VWXGLHV� DQG� LQ�0LGGOH�(DVWHUQ� VWXGLHV� LQ�JHQHUDO��DSDUW�IURP�HWKLF�QDWLRQDO�LGHQWLILFDWLRQV��LV�WKH�LQWHUDFWLRQ�EHWZHHQ�GLIIHUHQW�FXOWXUHV�,Q�IDFW��D�YHU\�SULPLWLYH�FRQFHSW�RI�³LQIOX[´�LV�VWLOO�YHU\�FRPPRQ��$�UHFHLYHG�LQIOX[�LV�FRQVLGHUHG�QHJDWLYH��D�GHSULYDWLRQ��D�KXPLOLDWLRQ��D�VXEMHFWLRQ��DOPRVW�DQ�RIIHQFH��LQ�RUGHU�QRW�WR�EH�FRQVLGHUHG�LQIHULRU��D�SHRSOH�PXVW�GHQ\�DQ\�LQIOX[�UHFHLYHG��ZKLOH�WKH\�PXVW�VKRZ�WKDW�WKH\�KDYH�EHHQ�WKH�RQFH�LQIOXHQFLQJ�WKHLU�QHLJKERXU�HQHP\�7KLV�VKRXOGQ¶W�EH�WRR�VKRFNLQJ��(XURSH�LWVHOI��EHIRUH�UHDFKLQJ�DQ�HTXLOLEULXP��DW�OHDVW�FRQFHUQLQJ�LWV� LQWHUQDO� UHODWLRQV�� ± DW� WKH� HQG�RI� DQ� HYROXWLRQ�ZKLFK�KDV� ODVWHG�KXQGUHGV� RI�\HDUV�RI�ZDUV��EXW�ZKLFK�KDV�EHHQ�KRPRJHQHRXV�DQG�DXWRQRPRXV�±��KDV�YHU\�DFXWHO\�VXIIHUHG�IURP�VLPLODU�LOOQHVVHV����:H�PXVW�QRZ�JR�EDFN�WR�&DXFDVXV�'XULQJ� WKH� ZKROH� FHQWXU\� WKH� SUREOHP� RI� LQIOX[HV� KDV� EHHQ� KDUVKO\� GHEDWHG� E\�*HRUJLDQV� DQG�$UPHQLDQV�� ZLWK� WKH H[FHSWLRQ� RI� WKH�PRVW� LOOXPLQDWHG� SHUVRQDOLWLHV� RI� ERWK� VLGHV�� 1LNRODM�0DUU��.RUQHOL� .HNHOLG]H�� *ULJRO� 3HUDG]H�� ,O\D� $EXODG]H��0LFKDHO� 7DUFKQLãYLOL�� 1LNRORV� $GRQW]�� +DNRE�0DQDQGLDQ�� 1HUVHV� $NLQLDQ�� 6LUDUSLH� 'HU� 1HUVHVVLDQ�� /HZRQ� 0HOLNVHW�%HN�� 6XUHQ� (UHP\DQ�� DQG�YDULRXV� RWKHUV�� ,W� LV� QHFHVVDU\� WR�PHQWLRQ� D� SHUVRQ� OLNH�&\ULO� 7RXPDQRII�� WRGD\� WKH� ³SDWULDUFK´� RI�&DXFDVRORJLF� VFLHQFH�� ZKRVH� IXOO\� FRQVFLRXV� PXOWLYDOHQW� SHUVRQDOLW\� RI� $UPHQLDQ�*HRUJLDQ�� LV�UHIOHFWHG�LQ�KLV�VHUHQLW\�RI�VFLHQWLVW��DV�PXFK�HTXLGLVWDQW�DV�HTXL�LQYROYHG���
$�QHJDWLYH�UROH��LQVWHDG��ZDV�WKDW�RI�YDULRXV�SHUVRQDOLWLHV�ZKR�ZHUHQ¶W�DOZD\V�DEOH�WR�DFFRPSDQ\�HTXLW\�RI�MXGJHPHQW�DQG�IUHHGRP�RI�VSLULW�WR�WKHLU�DFXWH�PLQGV�DQG�ZLGH�HUXGLWLRQ��%HWZHHQ�RWKHUV��ZH� PXVW� PHQWLRQ� *LURJL� 1�� &XELQDãYLOL�� FRQVLGHUHG� WKH� IDWKHU� RI� WKH� KLVWRU\� RI� *HRUJLDQ� DUW��&XELQDãYLOL�FRPHV�IURP�D�FXOWXUDO�FRQWHVW�ZKLFK�LV�UHDOO\�DGYHUVH�WR�WKH�UHFRJQLWLRQ�RI�WKH�DUW�RI�KLV�SHRSOH��LQ�WKHLU�LQGLYLGXDOLW\�DQG�RULJLQDOLW\��LW�ZDV�RIWHQ�FRQIXVHG�ZLWK�$UPHQLDQ�DUW�RU�FRQVLGHUHG�VXEMHFWHG�WR�LW��DOPRVW�DV�RQH�RI�LWV�UHJLRQDO�YDULDQWV���

�� ,Q�3URFHVVL�GL�EDOFDQL]]D]LRQH��DOUHDG\�TXRWHG��Q�������SDJHV����������� :H� PD\� WKLQN�� IRU� H[DPSOH�� DERXW� WKH� FRQWURYHUV\� FRQFHUQLQJ� WKH� SULPDF\� RYHU� WKH� LQYHQWLRQ� RI� WKH� LQILQLWHVLPDO�FDOFXOXV� WKDW� RSSRVHG� WKH� IROORZHUV� RI�1HZWRQ� DQG�/HLEQLW]�� 7DONLQJ�DERXW� LW�� DQ� H[SHUW�ZULWHV�� ³LW� DOVR� FRPSUHKHQGV�UHDVRQV�RI�QDWLRQDO� SUHVWLJH��«�,�ZRXOG�GDUH� WR� VD\� WKDW�ZH�DUH�QRW LQ� IURQW�RI� LQGLYLGXDO�SURMHFWV�RI�SDUWLFXODU�SHRSOH�ZKRVH�QDPHV�FRUUHVSRQG�WR�WKRVH�RI�,VDDF�1HZWRQ�DQG�*RWWIULHG�/HLEQLW]��1R��WKH\�ERWK�UHSUHVHQW�PXFK�PRUH�WKDQ�MXVW�WKHPVHOYHV��7KH\�UHSUHVHQW�WKH�UHDOLVDWLRQ�RI�D�JOREDO�DQG�VRFLDO�SURMHFW��RQ�WKH�RQH�VLGH�WKH�%ULWLVK�SURMHFW��RQ�WKH�RWKHU�VLGH�WKH�FRQWLQHQWDO�RQH��PXFK�FRQGLWLRQHG�E\�)UDQFH��7KH�ILJKW�LQ�ZKLFK�RXU�SURWDJRQLVWV�DUH�LQYROYHG�LV�SDUW�RI�D�PXFK�ELJJHU� ILJKW�� ZKLFK� KDV� RIWHQ� EHHQ� WKRXJKW� ZLWK� WKH� XVH� RI� ZHDSRQV́ �$�� 3(5(6� '(� /$%25'$�� /HLEQLW]� H� 1HZWRQ��WUDQVODWLRQ� IURP� WKH� 6SDQLVK�� 0LODQ� ������ SDJH� ����� 7KH� GHVFULEHG� GUDPD� LV� PXFK� PRUH� LQVWUXFWLYH� LI� ZH� WKLQN� WKDW�/HLEQLW]� DQG�1HZWRQ�ZKHUH� LQ� SHUIHFWO\� IULHQGO\� UHODWLRQV� �LELG��� SDJH� �����$� JRRG� QXPEHU� RI� VLPLODU� FDVHV� FRXOG� EH�OLVWHG��VRPH�RI�WKH�ZRUVH�FDVHV�JR�DV�IDU�DV�WKH�GHQLDO��GXULQJ�ZDU��RI�WKLQJV�WKDW�ZHUH�RSHQO\�DGPLWWHG�GXULQJ�SHDFHWLPH���� (YHQ�WKH�(QFLFORSHGLD�,WDOLDQD E\�7UHFFDQL��RQH�RI�WKH�PRVW�ULJRURXV�DQG�LQIRUPHG�RI�WKH�NLQG��WKURXJK�WKH�ZRUGV�RI�*LRUJLR� 5RVL�� FDOOV� $UPHQLDQ� WKH� *HRUJLDQ� FKXUFK� RI� .DW]NKL�.¶DF¶[L� LQ� ,PHUHWLD� �$UPHQLD�� $UWH�� SDJHV� ���������SLFWXUHV�Q���������&XELQDãYLOL�KLPVHOI��LQ�WKH�LQWURGXFWLRQ�WR�KLV�PDLQ�ZRUN�RQ�$UPHQLDQ�DUFKLWHFWXUH��WUDFHV�D�FOHDU�SLFWXUH�RI�WKLV�VLWXDWLRQ��5D]\VNDQLMD� SR� DUPMDQVNRM� DU[LWHNWXUH�� 7ELOLVL� ������ SDJHV� ����� 7KH�ZRUN� E\ -RVHSK� 6WU\JRZVNL�� ZKLFK� SURYRNHG� D�VWURQJ�UHDFWLRQ�E\�&XELQDãYLOL�DQG�ZKLFK�ZDV�RQH�RI�WKH�VWURQJHVW�XQLODWHUDO�LQIOXHQFHV�RQ�WKH�VWXGLHV�RQ�$UPHQLDQ�DUW�RI�WKH� EHJLQQLQJ� RI� WKH� FHQWXU\� ± DQG� LQGLUHFWO\� RQ� WKH� VWXGLHV� RQ� *HRUJLDQ� DUW�±�� HYHQ� LI� 6WU\JRZVNL�ZDV� LGHRORJLFDOO\�LQIOXHQFHG� KLPVHOI�� ZDV� ERUQ� DV� D� UHDFWLRQ� WR� DQ� DQWHULRU� VLWXDWLRQ� RI� RSSRVHG� WHQGHQFLHV�� ³MHQH�ZHUWYROOH� )ROJH� YRQ�%lQGHQ� «� GLH� GLH� 0RVNDXHU� DUFKlRORJLVFKH� *HVHOOVFKDIW� «� XQWHU� GHP� 7LWHO� ³0DWHULDOLHQ� ]XU� $UFKlRORJLH� GHV�



7KH�ULJKW�UHDFWLRQ�WR�VXFK�D�VLWXDWLRQ�VKRXOGQ¶W�EH�H[FHVVLYH��FRPSDUH�ZKDW�KDV�EHHQ�VDLG�LQ�WKH�SUHFHGHQW�SDUDJUDSK�DERXW�WKH�H[FHVVLYH�$UPHQLDQ�UHDFWLRQ�WR�WKH�$]HUEDLMDQL�P\VWLILFDWLRQV�RQ�WKH�$OEDQLDQV��� 6XFK� ZDV�� LQVWHDG�� &XELQDãYLOL¶V� SURPSWQHVV� LQ� FRQIXWLQJ� DQ\� $UPHQLDQ� LQIOX[� RYHU�*HRUJLD�WKDW�VRPHWLPHV�KH�HQGHG�XS�GHYDOXLQJ�$UPHQLDQ�DUW�LQ�D�ZD\�WKDW�ZDV�UHDOO\�QRW�DGHTXDWH�WR�KLV� WDOHQW�� HUXGLWLRQ� DQG� DUWLVWLF� VHQVH�� )RU� H[DPSOH�� KH� ZURWH� WKDW� WKH� PDUYHOORXV� FKXUFK� RI� 6W��+ULS¶VLPr��OLNH�HYHU\�RWKHU�$UPHQLDQ�FKXUFK�RI�WKH�VDPH�NLQG��LV�D�PHGLRFUH�ZRUN�WKDW�JLYHV�SURRI�RI� LWV� WRWDO�GHSHQGHQFH� IURP� WKH�*HRUJLDQ�*YDUL�� RU� WKDW� WKH� VSOHQGLG�EDVLOLFDV�RI�7¶DOLQ� DQG�$UXF�KDYH� QR� DUWLVWLF� YDOXH� DQG� QR� UHDO� JUDQGHXU�� DQG� WKDW� LQ� JHQHUDO� $UPHQLDQ� DUFKLWHFWXUH� LV�FKDUDFWHULVHG� E\� D� ³FRQVFLRXV� WHQGHQF\� WR� «� WUDFLQJ��´�� SURYRNLQJ� WKH� VRXQG� FULWLFLVP� PDGH� E\�$QDWRO\�-DNREVRQ��D�IDPRXV�VFKRODU�RI�6XEFDXFDVLDQ�DUW��ZKLFK�LV�LQH[RUDEOH�EXW�LQ�WKH�VDPH�WLPH�D�PRGHO�RI�VFLHQWLILF�³VW\OH´���7RGD\� ZH� DUH� SUREDEO\� LQ� D� VLWXDWLRQ� WKDW� LV� LQ� WKHRU\� PRUH� DGYDQWDJHG�� LI� FRPSDUHG� WR� WKH�WZHQWLHV�ILIWLHV�� IRU� D� SRVVLEO\� LPSDUWLDO� VWXG\� RI� LQIOX[HV� DQG� LQWHUDFWLRQV�� 7KH� GHYHORSPHQW� RI�FRPSDUDWLYH�VWXGLHV�LQ�OLWHUDWXUH�DQG�DUW��DQG�WKH�VWUXFWXUDOLVW�DQG�VHPLRWLF�ZD\�RI�WKLQNLQJ��KDYH�LQ�IDFW�FRQWULEXWHG�WR�WKH�HODERUDWLRQ�RI�D�ZLGH�UDQJH�RI�LQWHU�WH[WXDO�WKHRULHV�DQG�DSSURDFKHV�LQ�WKH�ODVW�
.DXNDVXV´�«� VHLW� ����� KHUDXVJLEW�� %LV� �����ZDUHQ� ]Z|OI�%lQGH� HUVFKLHQHQ�� GLH� VlPWOLFK�*HRUJLHQ� EHKDQGHOQ �́� �'LH�%DXNXQVW�GHU�$UPHQLHU� XQG�(XURSD��:LHQ�������SDJH�����7KH�DGPLVVLRQ�RI� VXFK�D� ODFN� LV� LPPHGLDWHO\� IROORZHG�E\�D�PHWKRGRORJLFDOO\�LQFRUUHFW�DVVXPSWLRQ�WKDW�LW�LV�QRW�QHFHVVDU\�WR�GHDO�ZLWK�*HRUJLDQ�DUFKLWHFWXUH�LQ�SDUWLFXODU��VLQFH�LW�LV�QRWKLQJ�PRUH� WKDQ� D� UDPLILFDWLRQ�� JHRJUDSKLFDOO\� WKH�PRVW� LPPHGLDWH�� RI�$UPHQLDQ� DUFKLWHFWXUH� �LELG��� SDJHV� ��� ������+LVWRU\� RI� VFLHQFH�� MXVW� OLNH� KLVWRU\�� SURFHHGV� WKURXJK� DOWHUQDWH� UHDFWLRQV�� ,I�PHGLRFULWDV�� FULWHULD� RI� YLUWXH� GHDU� WR�$ULVWRWOH��ZDV�TXDOLILHG�DV�³JROGHQ´ E\�WKH�ZKROH�DQFLHQW�DQG�PHGLHYDO�WUDGLWLRQ��WKLV�GLGQ¶W�RQO\�VLJQLI\�D�MXGJHPHQW�RI�KLJK�DSSUHFLDWLRQ��EXW�DOVR�WKH�UDULW\��WKH�GLIILFXOW�DYDLODELOLW\�RI�WKDW SDWK��� ,ELG��� SDJH�� �� ³WUDFLQJ´�� WKH� 5XVVLDQ� WHUP� LV� SRGUD]DQLH�� WKH� QHJDWLYH� YDOXH� RI� WKH� ZRUG� LV� HYLGHQW� ERWK� IURP� WKH�LPPHGLDWH�FRQWH[W�DQG�IURP�WKH�PDFUR�WH[W��FRPSDUH�Q�������$�OLVW�RI�VLPLODU�YDOXDWLRQV��VSUHDG�DOO�RYHU�WKH�ZRUN���FRXOG�EH�HDVLO\�PXOWLSOLHG��:H�PXVW�QRWLFH�WKDW�WKH�ORQJ�VXPPDU\�LQ�*HUPDQ�ODQJXDJH��=XVDPPHQIDVVXQJ��SDJHV�������������SDJHV�LQ�SODFH�RI�WKH ����SDJHV�RI�WKH�5XVVLDQ�WH[W��VW\OLVWLFDOO\�SURFHHGV�RQ�D�EODQG�WRQH��(YHQ�OHVV�³VKRFNLQJ´��LQ�PDQ\�ZD\V�PRGHUDWH��HYHQ�LI�D�FHUWDLQ�WHQGHQWLRXVQHVV�LV�VWLOO�SUHVHQW��LV�WKH�H[SRVLWLRQ�RI�$UPHQLDQ�$UW�PDGH�E\�&XELQDãYLOL�KLPVHOI�� LQ� WKH�(QFLFORSHGLD�8QLYHUVDOH� GHOO¶DUWH�� ,VWLWXWR� SHU� OD� &ROODERUD]LRQH�8QLYHUVDOH ± 9HQLFH�5RPH�� )ORUHQFH�������YRO��,��FROO������������ &XELQDãYLOL�� LQ� KLV� LQWHQW� RI� LQGLYLGXDWLQJ� WKH� QDWLRQDO� FKDUDFWHULVWLFV� RI� *HRUJLDQ� DQG�$UPHQLDQ� $UW�� TXRWHV�PDQ\�:HVWHUQ� DXWKRUV�� LQ� SDUWLFXODU� +HLQULFK�:|OIIOLQ�ZKR� KDG� WULHG� WR�PDNH� DQ� DQDORJRXV� RSHUDWLRQ� UHJDUGLQJ� ,WDOLDQ� DQG�*HUPDQ�DUW� �FRPSDUH�5D]\VNDQLMD��SDJHV���������,W� LV�QRW�RXU�GXW\�WR�H[SUHVV�D� MXGJHPHQW�RQ�KRZ�WKH�DXWKRUV�FLWHG�E\�&XELQDãYLOL��DQG�LQ�SDUWLFXODU�:|OIIOLQ��KDYH�OHG�WKHLU�UHVHDUFKHV��FRPSDUH�6��%277$5,��,QWURGX]LRQH�D�+��:|OIIOLQ��/¶DUWH�FODVVLFD��,QWURGX]LRQH�DO�5LQDVFLPHQWR�LWDOLDQR��,WDOLDQ�WUDQVODWLRQ��E\�5��3$2/,1,��QHZ�HGLWLRQ�ZLWK�DQ�LQWURGXFWLRQ�E\�6��%277$5,��)ORUHQFH������� SDJHV� ,;�;;,,��� QHLWKHU� FDQ�ZH�GLVFXVV� LI� WKHLU�PRGHO�KDV�EHHQ�XQGHUVWRRG�DQG�DSSOLHG� LQ�D�PHWKRGRORJLFDOO\�FRUUHFW�ZD\�E\ &XELQDãYLOL��:H�PXVW�RWKHUZLVH�WDNH�LQWR�FRQVLGHUDWLRQ�RQH�WKLQJ�WKDW�:|OIIOLQ�ZURWH�LQ�,WDOLDQ��LQ�������LQ�WKH�SUHIDFH�WR�WKH�ILUVW�,WDOLDQ�YHUVLRQ�RI�KLV�ZRUN��³7RGD\�,�ZRXOG�GHDO�ZLWK�WKLV�PDWWHU�LQ�D�GLIIHUHQW�ZD\´��LELG���SDJH����DQG�WKHQ�KH�DGGHG��³KDYLQJ�OHDUQW�WR�DIILUP�PRUH�SURPSWO\�QDWLRQDO�FKDUDFWHUV�LV�FHUWDLQO\�D�SURJUHVV�IRU�PRGHUQ�DUW�DQG�IRU�WKH�KLVWRU\�RI�DUW�«�7KH�ZRUOG�LV�QRW�GLYLGHG�LQ�VLQJOH�LVRODWHG�QDWLRQDO�HQWLWLHV��WKH�KLJKHVW�YDOXHV�RI�DUW�RYHUFRPH�DQ\�VWULFWO\�QDWLRQDO�ERXQGDU\�«�/HRQDUGR�GD�9LQFL�DQG�5DSKDHO�KDYH�RULJLQV�GLIIHUHQW�IURP�RXUV��EXW�LQ�IURQW�RI�WKHLU�ZRUNV�HYHQ�WKH�1RUGLF�LV�VWUXFN�E\�D�WRQH�WKDW�SHQHWUDWHV�WKH�GHHSHVW�SDUW�RI�KLV�VRXO´��LELG���5HJDUGLQJ� WKH� FRPSDUDWLYH� VWXG\� RI� $UPHQLDQ� DQG� *HRUJLDQ� DUW�� RI� WKHLU�SHFXOLDU� FKDUDFWHULVWLFV�� RI� WKHLU� UHVSHFWLYH�FRQQHFWLRQV�WR�WKH�:HVW��DOUHDG\�LQ������D�PDJQLILFHQW�ZRUN�KDG�EHHQ�ZULWWHQ�E\�RQH�RI�WKH�PRVW�LPSRUWDQW�KLVWRULDQV�RI�DUW�ZKR�HYHU�OLYHG�GXULQJ�WKLV�FHQWXU\��DQG�ZKR��ZH�WKLQN��VKRXOG�VWLOO�EH�D�PRGHO�IRU�WKLV�NLQG�RI�VWXGLHV��EHFDXVH�RI�KLV�UHPDUNDEOH�HTXLOLEULXP��ZH�DUH�WDONLQJ�DERXW�-��%$/758â$,7,6 DQG�DERXW�KLV�ZRUN�eWXGHV�VXU�O¶DUW�PpGLpYDO�HQ�*pRUJLH�HW�HQ�$UPpQLH��3DULV�������ZLWK�D�³SUpIDFH´�E\�+��)2&,//21��SDJHV�9,,�;9�$� FRQWURYHUV\� DQDORJRXV� WR� WKH� RQH� EHWZHHQ� -DNREVRQ� DQG� &XELQDãYLOL� KDG� WDNHQ� SODFH� DW� WKH� HQG� RI� WKH� QLQHWHHQWK�FHQWXU\�EHWZHHQ�0DUU�DQG�$NDNL�7]HUHWHOL��1��0$55��/H�UHOD]LRQL�DUPHQR�JHRUJLDQH�QHO�SDVVDWR��LQ�³0XUF´��;������������ SDJHV� �������� �LW� LV� WKH� VXPPDU\� LQ� $UPHQLDQ� ODQJXDJH� DQG� WKH� $UPHQLDQ� YHUVLRQ� RI� WZR�ZULWLQJV� LQ� 5XVVLDQ� E\�1LNRODM�0DUU�� WKH� ILUVW� RQH� HQWLWOHG�,O� SRHWD� JHRUJLDQR�$NDNL�7]HUHWHOL� VXJOL� DUPHQL�� DSSHDUHG�RQ� ³1RYRH�2ER]UHQLH´��1������������)HEUXDU\��WK DQG��WK ������ WKH�VHFRQG�RQH�HQWLWOHG�,Q�ULVSRVWD�DO�SRHWD�JLRUQDOLVWD�� LELG���0DUFK���VW DQG�$SULO��QG �������0DUU�������������ZDV�ERUQ�LQ�*HRUJLD��IURP�D�6FRWWLVK�IDWKHU�DQG�D�*HRUJLDQ�PRWKHU��DQG�KH�JUHZ�XS�WKHUH�� +H� KDV� EHHQ� ZLWK� QR� GRXEW� WKH� SKLORORJLVW�&DXFDVLRORJLVW� ZLWK� WKH� PRVW� YDULRXV� VSHFLILF� FRPSHWHQFH� DQG� WKH�YDVWHVW�GLVFLSOLQDU\�FRPSHWHQFH�7KH�QHJDWLYH�UHDFWLRQ�RI�WKH�PRVW�QDWLRQDOLVW�PRGHUQ�*HRUJLDQ�LQWHOOHFWXDO�FLUFOHV��WKH�PRVW�QDWLRQDOLVW�RQHV��DJDLQVW�WKH�$UPHQLDQ� UHDOLW\� UHSUHVHQWV� D� IRUP� RI� UHDFWLRQ� DJDLQVW� WKH�$UPHQLDQ� SUHYDOHQFH� LQ� WKH� SXEOLF� OLIH� RI�7LIOLV� GXULQJ� WKH�ZKROH� QLQHWHHQWK� FHQWXU\��FRPSDUH�5��*��681<��7KH�0DNLQJ�RI� WKH�*HRUJLDQ�1DWLRQ�� ,QGLDQD�8QLYHUVLW\�3UHVV��������SDJHV����������������������������������



ILYH� GHFDGHV�� (YHQ� LI� WKHVH� WKHRULHV� DQG� DSSURDFKHV� WUHDW� PDLQO\� OLWHUDU\� WH[WV�� LQ� DQ\� FDVH� WKH\�GHYHORS� YHU\� LQWHUHVWLQJ� YLHZV� RI� WKH� LQWHUZHDYLQJ� DQG� LQWHUDFWLRQV� EHWZHHQ� DUW� ZRUNV�� RI� WKH�PHFKDQLVP�RI�LQIOX[HV��RI�LWV�W\SRORJLHV�DQG�RI�LWV�VW\OLVWLF�DUWLVWLF�LPSRUWDQFH���$�IXQGDPHQWDO�GDWXP�WKDW�HPHUJHV�IURP�WKHVH�VWXGLHV�LV�WKDW�DQ�LQIOX[�LWVHOI�LV�D�QHXWUDO�FDWHJRU\�UHJDUGLQJ�WKH�DUWLVWLF��LQWHOOHFWXDO�DQG�FXOWXUDO�YDOXH��HYHQ�RQ�WKH�OHYHO�RI�WKH�SURJUHVV�RI�FLYLOLVDWLRQ��ERWK�IRU�WKRVH�ZKR�H[HUW�LW�DQG�IRU�WKRVH�ZKR�UHFHLYH�LW��7KH�LQIOX[�H[HUWHG�LV�QRW�QHFHVVDULO\�D�VLJQ�RI�JUDQGHXU��DV�PXFK�DV�WKH�UHFHLYHG�RQH�LV�QRW�D�VLJQ�RI�LQIHULRULW\�DQG�VXEDOWHUQLW\��2Q�WKH�FRQWUDU\�LW�LV�QRW�LPSRVVLEOH�IRU�D�ZRUN�LQVSLUHG�E\�D�FHUWDLQ�PRGHO�RU�SURWRW\SH�WR�RYHUFRPH�LW�LQ�YLJRXU�DQG�JHQLDOLW\�:H� PXVW� QRZ� WUDQVSRVH� WKLV� SULQFLSOH� RQ� WKH� OHYHO� RI� KLVWRULFDO� LQIOX[HV� DQG� LQWHUDFWLRQV� LQ�JHQHUDO��RI�DQ\�NLQG��7KH�FRQVHTXHQFH�LV�WKH�QHXWUDOLW\�RI�WKHVH�KLVWRULFDO�SURFHVVHV�ZLWK�UHIHUHQFH�WR�WKH�VFDOH�RI� WKH�YDOXHV�RI�FLYLOLVDWLRQ�� ,Q� WKLV�SURVSHFWLYH� WKH� LQIOX[�EHFRPHV�VLPSO\� WKH�UHVXOW�RI�D�KLVWRULFDO� ³FRQMXQFWXUH´� RI� WKH� YDULRXV� GLPHQVLRQV�ZKLFK� GHWHUPLQH� WRJHWKHU� H[HUFLVH��PHFKDQLVP��QDWXUH�DQG�GLUHFWLRQ�RI�LQIOX[HV�DQG�LQWHUDFWLRQV�1RW� WR� GLVWXUE� WKHRULVWV� RI� OLWHUDWXUH� DQG� DUW�� FRPSDUDWLVWV�� VHPLRWLFV� DQG� VWUXFWXUDOLVWV�� LW� VHHPV�IXQGDPHQWDO�QRW�WR�EHOLWWOH�WKH�WKLQJV�WKDW�EHORQJ�WR�RWKHUV�LQ�RUGHU�WR�H[DOW�RU�GHIHQG�ZKDW�LV�RQH¶V�RZQ�7KLV� DGPLVVLRQ� UHTXLUHV� WZR� IXUWKHU� FODULILFDWLRQV� LQ� RUGHU� WR� EH� IXOO\� FRPSUHKHQGHG� LQ� DOO� LWV�LPSRUWDQFH�� D�� LW� REYLRXVO\� GRHVQ¶W� VLJQLI\� WKH� XQLPSRUWDQFH� RI� WKH� VWXGLHV� RI� LQWHUDFWLRQV� DQG�LQIOX[HV�� ,W� MXVW� FRUUHFWV� WKHLU� DLP�� ,QWHUDFWLRQV�DQG� LQIOX[HV�PXVW� LQ� IDFW�EH�VWXGLHG�QRW� LQ�RUGHU� WR�DIILUP� RU� FHOHEUDWH� VXSHULRULW\� RI� OHYHO� RU� RI� DQ\� RWKHU� NLQG�� EXW� LQ� RUGHU� WR� XQGHUVWDQG� EHWWHU� WKH�PHFKDQLVPV� RI� KLVWRULFDO�� FXOWXUDO� DQG� DUWLVWLF� SURFHVVHV���� E�� DW� WKH� VDPH� WLPH�� LW� GRHVQ¶W� HLWKHU�
�� 5HJDUGLQJ�WKH�FRPSOH[�PDWWHU�RI�LQIOX[HV�DQG�LQWHUDFWLRQV�LQ�DUW��EHJLQQLQJ�ZLWK�WKH�FDVH�RI�WKH�OLWHUDU\�WH[W��YLHZ��>«@�� 6WU]\JRZVNL¶V� LGHRORJLVHG�H[DVSHUDWLRQV�KDG� LQ� IDFW�WKH�HIIHFW�RI�SXWWLQJ�RQ�D�VHFRQGDU\�OHYHO��SDUWLFXODUO\�LQ�)UDQFH�DQG�,WDO\��WKH�SUREOHP�RI�WKH�KLVWRULFDO�LQWHUZHDYLQJ�RI�$UPHQLDQ�DUFKLWHFWXUH�± DQG�SDUWLFXODUO\�RI�*HRUJLDQ�DUFKLWHFWXUH�± ZLWK�:HVWHUQ� DUFKLWHFWXUH�� 7KH� IXOFUXP� RI� DWWHQWLRQ� KDG� VOLSSHG�RQ� IRUPDO� DQG� VW\OLVWLF� DQDO\VLV��ZLWK� D� SUHYDOHQWO\�SKLORORJLFDO�DSSURDFK��7KH�VFDUFLW\�RI�KLVWRULFDO�NQRZOHGJH�KDV�UHLQIRUFHG�VXFK�DQ�DSSURDFK��7KH�DGPLVVLRQ�RI�WKH�HQG�RI�³WKH� GLOHPPD� (DVW�5RPH´�� ZKLFK� DFFRPSDQLHG� IURP� WKH� YHU\� EHJLQQLQJ� �0LODQ� ������ WKH� VHULHV� 'RFXPHQWL� GL�$UFKLWHWWXUD�$UPHQD��ZKLFK�RULJLQDWHG�IURP�WKH�FROODERUDWLRQ�RI�WKH�3ROLWHFQLFR�GL�0LODQR�ZLWK�WKH�,QVWLWXWH�RI�$UW�RI�WKH�$FDGHP\�RI�6FLHQFH�RI�566�RI�$UPHQLD��DQG�ZKLFK�LV�VWLOO�EHLQJ�SXEOLVKHG��QRZDGD\V�LQ�9HQLFH��E\�2(00(�(GL]LRQL�����LVVXHV�KDYH�EHHQ�SXEOLVKHG�VR�IDU���KDV�DOZD\V�EHHQ�FRQVLGHUHG�PRUH� OLNH�D�YHLO�RI�VLOHQFH�RYHU�WKH�JHQHWLF�SUREOHP�WKDQ�OLNH�DZDUHQHVV�RI�WKH�FRPSOH[LW\�RI�WKH�PDWWHU��RI�WKH�SOXUDOLW\�DQG�FRQFXUUHQFH�RI�GLIIHUHQW�IDFWRUV��7KLV�VLOHQFH�KDV�FDXVHG�WKH UHJUHW�RI�&HVDUH�%UDQGL��DQ�HPLQHQW�FULWLF�DQG�KLVWRULDQ�RI�DUW��HYHQ�LI�KH�ZDVQ¶W�D�VSHFLDOLVW�RI�6XEFDXFDVLDQ�DUW� �&�� %5$1',�� /H� FKLHVH� GL� FULVWDOOR�� LQ�&RUULHUH� GHOOD� 6HUD�� -XO\ �WK�� ������ UHSULQWHG LQ� 5LFHUFD� VXOO¶$UFKLWHWWXUD�$UPHQD������$QWRORJLD�&ULWLFD��YRO��,,��0LODQ ������S�����,Q�D�PRUH�UHFHQW�SKDVH�WKLV�³VLOHQFH´�VHHPV�WR�KDYH�EHHQ�RYHUFRPH��LQ�D�QHZ�EDODQFH�RI�SHUVSHFWLYHV�DQG��REYLRXVO\��ZLWK�D�ULFKHU�KLVWRULFDO�NQRZOHGJH�DQG�QHZ�GRFXPHQWV��FRPSDUH�IRU�H[DPSOH�WKH�H[WUHPHO\�FDXWLRXV�DWWHPSW�LQ�WKLV�GLUHFWLRQ�E\� *�� ,(1,�� ,O� SUREOHPD� GHOOH� DUFDWH� FLHFKH�� DOUHDG\� TXRWHG� �Q����� SDJHV� ������� D� PRUH� UHFHQW� DWWHPSW�� $�� $/3$*2�129(//2��/¶$UFKLWHWWXUD�DUPHQD�H� O¶,WDOLD�� LQ�*OL�$UPHQL� LQ� ,WDOLD�� E\�%��/��=(.,<$1��5RPH�������SDJHV��������7KH�VWXG\� E\�/DXUD�&ULVWLDQL�7HVWL�RQ� WKH� OR]HQJHV� EHWZHHQ�6XEFDXFDVLD� DQG� WKH�:HVW�� FLWHG�E\� ,HQL�� LELG��� SDJH����� Q�����KDVQ¶W�EHHQ�SXEOLVKHG�\HW�*�� ,HQL� ZULWHV�� ³7KH� SRVVLELOLW\� WKDW� VXFK� FRQWDFWV� WRRN� SODFH� LQ� WKH� 6XEFDXFDVLDQ� DUHD� LV� OHVV� OLNHO\��:H� GRQ¶W� KDYH�NQRZOHGJH�� LQ�IDFW��RI�DQ\�SHUPDQHQW�FRORQLHV�RI�3LVDQ�FRPPXQLWLHV� LQ�FRQWLQHQWDO�$UPHQLD�� �«2Q�WKH�RWKHU�KDQG�� WKH�SHQHWUDWLRQV�E\� WKH�5HSXEOLF� RI�3LVD� WRZDUGV� WKH�HPSRULXPV�RI� WKH�%ODFN�6HD�PXVW� KDYH� WDNHQ�SODFH� LQ�D�PRUH� UHFHQW�WLPH´� �LELG��� S����� Q������ 7KH� SUHPLVHV� DUH� GHILQLWHO\� WUXH�� EXW�ZH� FDQQRW� EH� VR� VXUH� RI� WKH� FRUUHFWQHVV� RI� WKH� ORJLFDO�VHTXHQWLDOLW\�DQG�RI�WKH�FRQFOXVLRQ��,W�LV�QRW�VXUH��LQ�IDFW��WKDW�WKH�SUHVHQFH�RI�³SHUPDQHQW�FRPPXQLWLHV´�ZDV�WKH�SUHPLVH�RU�WKH�QHFHVVDU\�FRQGLWLRQ�IRU�DQ\�RWKHU�FRQWDFW��PRUHRYHU��RXU�NQRZOHGJH�LV�GHILQLWHO\�QRW�DGHTXDWH��DOPRVW�IUDJPHQWDU\�:H�PD\�WKLQN��IRU�H[DPSOH��DERXW�WKH�;�FHQWXU\�³)UDQNLVK´�IUHVFRV�RI�WKH�PRQDVWHU\�RI�7DW¶HZ��7KHVH�IUHVFRV�ZRXOG�VWLOO�EH�D�P\VWHU\� LI�6WHS¶DQRV�2UEHOHDQ��D�;,,,�FHQWXU\�ELVKRS�RI�6LZQLN¶��KDG�QRW� WUDQVPLWWHG�XV�WKH�³VWUDQJH´�QHZV�RI� WKH�LQYLWDWLRQ�PDGH�E\�KLV�SUHGHFHVVRU��<DNRE��LQ������WR�D�JURXS�RI�]ROUDI ³IURP�WKH�IDUDZD\�ODQG�RI�WKH�)UDQNV´�WR�GHFRUDWH�WKH�QHZO\�EXLOW�FKXUFK��5HDFKLQJ�WKH�WRS�RI�WKH�LQDFFHVVLEOH�URFN�RI�7¶DW¶HZ�LV�D�GHHG�WR�EH�UHPHPEHUHG�HYHQ�WRGD\��7KH�IDFW� WKDW� GXULQJ� WKH� ;� FHQWXU\� WKH� ZRUOG� ZDV� VR� VPDOO� DQG� FRPPXQLFDWLQJ� LV� UHDOO\� VXUSULVLQJ�� ,I� ZH� WKLQN� DERXW� LW�WKRURXJKO\��DV� IDU� DV�FRPPXQLFDWLRQ� LV� FRQFHUQHG��ZH�KDYH�SUREDEO\�PDGH� UHJUHVVHV��QRW� SURJUHVVHV��$OO� WKH�PHDQV�RI�FRPPXQLFDWLRQ�WKDW�ZH�KDYH�PDVWHUHG�DGYDQWDJH�XV�LQ�VSHHG��EXW�QRW�LQ�GHSWK��PDNLQJ�RXU�FRPPXQLFDWLRQV�PXFK�IDVWHU�EXW�DOVR�PRUH� VXSHUILFLDO��2QH�WKLQJ� LV�FHUWDLQ�� WKH�ELVKRS�RI�6LZQLN¶�ZRXOG�QHYHU�VHQG�IRU�SDLQWHUV�IURP�/RPEDUG\�RU�*HUPDQ\� LI� WKLV� UHDOLW\� ZDVQ¶W� VRPHWKLQJ� IDPLOLDU� WR� KLP�� $UJXPHQWV�H[� VLOHQWLR QHHG� WKH�PD[LPXP� FDXWLRQ��:H� DUH�



VLJQLI\�WKH�HTXDOLVDWLRQ�DQG�OHYHOOLQJ�RI�WKH�YDOXH�RI�DUW�ZRUNV��LW�RQO\�PHDQV�WKDW�VXFK�YDOXH�PXVW�EH�MXGJHG�WKURXJK�DHVWKHWLF�FULWHULD�LQWULQVLF�WR�WKH�DUW�ZRUN�DQG�QRW�LQ�EDVH�RI�UHDO�RU�VXSSRVHG�LQIOX[HV�WKDW�H[SODLQ�LWV�JHQHVLV���$V� IDU� DV� $UPHQLDQ�*HRUJLDQ� UHODWLRQV� DQG� LQWHUDFWLRQV� DUH� FRQFHUQHG� LQ� SDUWLFXODU�� WKH\�XQGRXEWHGO\�KDYH�D�YHU\�ULFK�KLVWRU\��ZLWK�URRWV�LQ�WKH�PRVW�DQFLHQW�DQWLTXLW\��DOVR�PDGH�E\�LQIOX[HV�ZKLFK� DUH� RIWHQ� UHFLSURFDOO\� PLVWDNHQ� DFFRUGLQJ� WR� WKH� FRQWH[WXDO� IDFWRUV� RI� WKH� GLIIHUHQW� DJHV��5HODWLRQV� EHWZHHQ�$UPHQLDQV� DQG *HRUJLDQV�� LQ� WKH� DOWHUQDWLRQ� RI� MR\RXV� DQG� DGYHUVH� KDSSHQLQJV�WKURXJKRXW�KLVWRU\��RIIHU�D�UDUH�PRGHO�LQ�ZKLFK�WKHUH�DUH�PDQ\�SRLQWV�LQ�FRPPRQ�± VXFK�DV�WKH�RQHV�FRQFHUQLQJ�WKH�FRQFHSW�RI�RQH
V�LGHQWLW\��VRFLDO�RUJDQLVDWLRQ��ZD\�RI�OLIH��UHOLJLRXV�VHQVH�±��EXW�DOVR�PDQ\�GLIIHUHQFHV�RI� IRUP�DQG� FRQWHQW� ± IURP� ODQJXDJH� WR� UHOLJLRXV� FRQIHVVLRQ�� IURP�FKDUDFWHULVWLF�IHDWXUHV� WR� DUWLVWLF� H[SUHVVLRQ���� 1RW� LQ� YDQH� WKH�*HRUJLDQ� WUDGLWLRQ� FRQVLGHUV�+DRV� �LQ�$UPHQLDQ��+D\N�� DQG� .¶DUW¶ORV� �HSRQ\PV� RI� $UPHQLDQV� DQG� *HRUJLDQV�� EURWKHUV�� VRQV� RI� RQH� RQO\� IDWKHU��7¶RUJRP�D��� (YHQ� LI� LW� ZRXOG� EH� KDUG� WR� KLVWRULFDOO\� LGHQWLI\� WKHVH� FKDUDFWHUV�� OHJHQG� RQFH� PRUH�UHYHDOV� LWVHOI�DV� WKH�VKHOO�RI�D�KLVWRULFDO� WUXWK�� LI� LW� LV�QHFHVVDU\� WR�DGPLW� WKDW� WKH�YHU\�DQFLHQW�(DVW�$QDWROLDQ�&DXFDVLDQ�WULEHV�KDYH�KDG�D�IXQGDPHQWDO�UROH��VLGH�E\�VLGH�ZLWK�,QGR�(XURSHDQ�HOHPHQWV��LQ� WKH�IRUPDWLRQ�RI�WKH�$UPHQLDQ�HWKQRV��7KLV�DSSHDUV�WR�EH�WKH�FRQYHUJHQW�FRQFOXVLRQ�RI�WKH�PRVW�VHULRXV�VWXGLHV�
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