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��� /H[LQJWRQ $YHQXH� 1HZ <RUN� 1< ������ 86$�

9ROXQWDU\ $VVRFLDWLRQDO /LIH �9HUHLQVZHVHQ�


0D[ :HEHU

7UDQVODWRU·V 1RWH

9HUHLQVZHVHQ FRQVWLWXWHV WKH VHFRQG KDOI RI :HEHU·V ���� VSHHFK WR WKH
QHZ *HUPDQ 6RFLRORJLFDO 6RFLHW\�� 7KH ÀUVW KDOI� IROORZLQJ D EULHI FRP�
PHQW RQ YDOXH IUHHGRP �:HUWIUHLKHLW� DV D FRQVWLWXWLRQDO SULQFLSOH RI WKH
QHZ 6RFLHW\� RSHQHG ZLWK D SURSRVDO WKDW WKH SUHVV �=HLWXQJVZHVHQ� EH
PDGH WKH VXEMHFW RI D FROOHFWLYH UHVHDUFK SURMHFW� :HEHU UHJDUGHG =HL�
WXQJVZHVHQ WR EH D SUHOLPLQDU\ LQYHVWLJDWLRQ LQWR WKH *HUPDQ SXEOLF
VSKHUH �gIIHQWOLFKNHLW�� DQG FDOOHG DWWHQWLRQ WR QHZ GHYHORSPHQWV LQ
PRGHUQ MRXUQDOLVP DQG WKH :HOWDQVFKDXXQJHQ WKDW XQGHUSLQQHG WKHP�
7KH QHZ WHQGHQFLHV KH IRXQG QRWHZRUWK\ ZHUH TXLWH GLYHUVH¦LQ WKH
ÀQDQFLDO EDVLV �IURP GLUHFW VDOHV DQG VXEVFULSWLRQ WR DGYHUWLVHPHQW�� LQ
UHSRUWLQJ VW\OH� VXFK DV WKH QHZ SULQFLSOH RI DQRQ\PLW\ WKDW FRQYH\V

 

 *ORVVDU\� *HUPDQ LV QRWRULRXVO\ ULFK ZKHQ LW FRPHV WR DVVRFLDWLRQV RU JURXSV�

DQG (QJOLVK SDOHV LQ FRPSDULVRQ� )ROORZLQJ WKH *HUPDQ FRQYHQWLRQ RI KLV WLPH�:HEHU

XVHGYDULRXVZRUGV WRQRWHWKHILQHFRQFHSWXDO GLIIHUHQFHV� )RU H[DPSOH� 9HUHLQ� $QVWDOW�

9HUEDQG� *HQRVVHQVFKDIW� *HPHLQVFKDIW� *HVHOOVFKDIW� *HPHLQGH� (LQLJXQJ� 9HUHLQL�
JXQJ� 9HUJHVHOOVFKDIWXQJ� *UXSSH� DQG .OXE DUH DOO LQ KHDY\ XVH LQ WKLV WH[W� DQG WKHLU

PHDQLQJV LQ WKH *HUPDQ RULJLQDO DUH QRW DOZD\V LQWHUFKDQJHDEOH� 8QOHVV QRWHG RWKHU�

ZLVH� , KDYH XVHG GLVWLQFW (QJOLVK ZRUGV³VXFK DV YROXQWDU\ DVVRFLDWLRQ RU DVVRFLDWLRQ
IRU 9HUHLQ� LQVWLWXWLRQ IRU $QVWDOW� DQG RUJDQL]DWLRQ IRU 9HUEDQG³WR UHVSHFW :HEHU·V

GLVWLQFWLRQV� ,Q JHQHUDO� , IROORZHG:HEHU·V RZQ W\SRORJ\ LQ:HEHU ������ ��²���� , DOVR

FRQVXOWHG $QWKRQ\ %ODFN·V *ORVVDU\ DWWDFKHG WR KLV HGLWLRQ RI2WWR YRQ*LHUNH·VPRQX�
PHQWDO*HQRVVHQVFKDIWVUHFKW� 6HH *LHUNH ������� [[[L�[[[LLL� 1RWH WKDW *LHUNH ZDV RQH RI

WKHPRVW LQIOXHQWLDO OHJDO KLVWRULDQV LQ WXUQ�RI�WKH�FHQWXU\ (XURSH DQG$PHULFDZKRVH

ZRUNV FRQWULEXWHG WR WKH UHQHZHG XQGHUVWDQGLQJ RI JURXSV DQG DVVRFLDWLRQV DV OHJDO
FDWHJRULHV� +LV LQIOXHQFH RQ %ULWLVK SOXUDOLVP� YLD 0DLWODQG� ZDV IDU�UHDFKLQJ� DV ZDV

KLV LQIOXHQFH RQ:HEHU GXULQJ KLV VWXGHQW GD\V DW WKH 8QLYHUVLW\ RI %HUOLQ� DFFRUGLQJ WR

0DUWLQ 5LHVHEURGW ������� *LYHQ *LHUNH·V LQIOXHQFH LQ JHQHUDO DQG:HEHU·V LQWHOOHFWXDO
GHEW WR KLP� LW GRHV QRW VHHP XQUHDVRQDEOH WR FRQVXOW WKH LGLRPDWLF SUDFWLFH HVWDEOLVKHG

E\ *LHUNH DQG KLV (QJOLVK WUDQVODWRUV� ,Q WKH PDLQ WH[W� P\ RZQ LQVHUWLRQV DUH EUDFN�

HWHG� ZKLOH SDUHQWKHVHV DUH XVHG IRU QRWLQJ*HUPDQRULJLQDOV� ,Q WKH IRRWQRWHV�:HEHU·V
RZQ LV SUHFHGHG E\ �0:�� DOO RWKHUV DUH P\ DQQRWDWLRQV� :HEHU·V RZQ XQGHUOLQLQJV

DQG HPSKDVHV DUH SUHVHUYHG�

�� :HEHU ������ ����� ������



��� 0D[ :HEHU 6WXGLHV

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

LPSHUVRQDO DXWKRULW\ DQG �IDOVH� REMHFWLYLW\� LQ WKH SHUVRQDO DQG VRFLDO
EDFNJURXQG RI WKH PRGHUQ MRXUQDOLVWV� DQG LQ WKH HIIHFWV XSRQ WKH
KDELWXV DQG URXWLQH RI WKH ZRUNLQJ FODVV� 7KLV ODVW SRLQW DERXW KDELWXV
SURPSWHG:HEHU WR FU\VWDOOL]H KLV LQWHUHVW LQ WKH SUHVV DV IRXQGHG XSRQ
WKH ¶PDNLQJ RI PRGHUQ PDQ·� D SURFHVV LQ ZKLFK SXEOLF RSLQLRQ ZDV
IRUPHG DQG WUDQVPLWWHG� +H FRQFOXGHV� :KDW GRHV LW FRQWULEXWH WR WKH
PDNLQJ RIPRGHUQPDQ" 6HFRQGO\� KRZ DUH WKH REMHFWLYH� SXEOLF FXOWXUDO
YDOXHV ��EHULQGLYLGXHOOHQ .XOWXUJ�WHU� LQÁXHQFHG�ZKDW VKLIWV RFFXU�ZKDW
LV GHVWUR\HG DQG QHZO\ FUHDWHG RI WKH EHOLHIV DQG KRSHV RI WKHPDVVHV� RI
WKH /HEHQVJHI�KOH³DV WKH\ VD\ WRGD\³ZKDW LV GHVWUR\HG IRUHYHU DQG
QHZO\ FUHDWHG RI WKH SRWHQWLDO SRLQW RI YLHZ" 7KHVH DUH WKH ODVW TXHVWLRQV
ZKLFK ZH PXVW UDLVH DQG \RX VHH LPPHGLDWHO\� KRQRXUHG PHPEHUV RI
WKH DXGLHQFH� WKH URDG WR WKH DQVZHU WR VXFK TXHVWLRQV LV H[WUHPHO\ ORQJ·�

*HQWOHPHQ� , ZLOO KDYH WR EH HYHQ EULHIHU LQ RXWOLQLQJ WKH RWKHU WZR
LVVXHV WKDW WKH >*HUPDQ 6RFLRORJLFDO@ 6RFLHW\ KDV LQ YLHZ�

)RU WKH SUHVHQW� DQG RXW RI QHFHVVLW\� , QHHG WR IRUPXODWH WKH VHFRQG
WRSLF YHU\ EURDGO\� ,W LV D IXQGDPHQWDO WDVN RI DQ\ VRFLRORJLFDO DVVRFLD�
WLRQ WR WDNH DV WKH REMHFW RI LWV ZRUN WKRVH HQWLWLHV FRQYHQWLRQDOO\ GH�
VFULEHG DV ¶VRFLDO· �JHVHOOVFKDIWOLFKH�� L�H�� WKDW ZKLFK LV ORFDWHG EHWZHHQ
SROLWLFDOO\ RUJDQL]HG� RU DFNQRZOHGJHG SRZHUV� VXFK DV WKH VWDWH� WKH
WRZQ FRXQFLO �*HPHLQGH�� DQG RIÀFLDO FKXUFKHV� RQ WKH RQH KDQG� DQG WKH
RUJDQLFDOO\ JURZQ FRPPXQLW\ �*HPHLQVFKDIW� RI WKH IDPLO\� RQ WKH RWKHU�
$QG VR WKH ÀUVW WDVN LV� D VRFLRORJ\ RI YROXQWDU\ DVVRFLDWLRQDO OLIH �9HUHLQVZH�
VHQ� LQ WKH EURDGHVW VHQVH RI WKH ZRUG� IURP WKH ERZOLQJ FOXE³WR EH
UHDOO\ GUDVWLF�³WR WKH SROLWLFDO SDUW\ DQG RQ WR UHOLJLRXV� DUWLVWLF RU
OLWHUDU\ VHFWV�

*HQWOHPHQ� VXFK DQ DPELWLRXV WRSLF KDV WR EH DSSURDFKHG IURPPDQ\
GLIIHUHQW DQJOHV WKDW FDQ \LHOGPRUH GLVFUHHW VHWV RI TXHVWLRQV� , ZLOO YHU\
EULHÁ\ PHQWLRQ DW OHDVW D IHZ RI WKHP�

8QGRXEWHGO\� FRQWHPSRUDU\ PDQ LV� DPRQJ RWKHU WKLQJV� DQ DVVRFLD�
WLRQDO PDQ �9HUHLQVPHQVFK� WR D GUHDGIXO DQG HQWLUHO\ XQVXVSHFWHG
GHJUHH� 7KLV LV QR H[DJJHUDWLRQ� QRZ HYHQ DVVRFLDWLRQV IRU ¶WKH DEROLWLRQ
RI DVVRFLDWLRQV· KDYH EHHQ FUHDWHG� ,Q WKLV UHVSHFW� *HUPDQ\ VHWV D YHU\
KLJK VWDQGDUG� $ JODQFH DW DQ\ DGGUHVV ERRN VKRZV³DVVXPLQJ WKDW LW
UHDOO\ OLVWV PRVW DVVRFLDWLRQV� ZKLFK WXUQV RXW WR EH PRVW XQOLNHO\� IRU
HYHQ LQ %HUOLQ� IRU LQVWDQFH� WKH OLVW LV WRWDOO\ LQFRPSOHWH� ZKLOH VPDOO
WRZQV VRPHWLPHV IDUH EHWWHU³WKDW� VD\� LQ FLWLHV ZLWK ������ LQKDELWDQWV�
��� GLIIHUHQW DVVRFLDWLRQV H[LVW� 7KXV� RQH DVVRFLDWLRQ IRU HYHU\ ���
LQKDELWDQWV� RU IRU HYHU\ �� KRXVHKROGV�

*HQWOHPHQ� WKH TXDQWLWDWLYH GLVWULEXWLRQ RI DVVRFLDWLRQV GRHV QRW
DOZD\V JR KDQG LQ KDQGZLWK TXDOLWDWLYH VLJQLÀFDQFH� )URPD TXDOLWDWLYH
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SHUVSHFWLYH� ZKLFK FRXQWU\ LV WKH ODQG RI DVVRFLDWLRQV �9HUHLQVODQG� SDU
H[FHOOHQFH" :LWKRXW D GRXEW� $PHULFD� $QG WKH UHDVRQ LV WKDW� IRU WKH
$PHULFDQ PLGGOH FODVV� PHPEHUVKLS RI D SDUWLFXODU DVVRFLDWLRQ LPSOLHV
OHJLWLPL]DWLRQ DV D ¶JHQWOHPDQ· >(QJOLVK RULJLQDO@³RU WR EHPRUH SUHFLVH�
LW XVHG WR LPSO\ WKLV� VLQFH QRZ HYHU\WKLQJ LV EHFRPLQJ (XURSHDQL]HG��

6RPH GUDVWLF H[DPSOHV� $ *HUPDQ QRVH DQG WKURDW VSHFLDOLVW WROG PH
WKDW KLV ÀUVW SDWLHQW LQ &LQFLQQDWL VDLG WR KLP EHIRUH EHLQJ WUHDWHG� ¶, DP
D PHPEHU RI WKH )LUVW %DSWLVW &KXUFK RQ VR DQG VR VWUHHW�· +H FRXOG QRW
GLYLQH ZKDW WKLV KDG WR GR ZLWK WKH SDWLHQW·V QDVDO SUREOHP� ,W PHDQW
QRWKLQJ PRUH WKDQ� ¶, DP D FHUWLÀHG JHQWOHPDQ DQG , ZLOO SD\ ZHOO DQG
SURPSWO\�· +LV VHFRQG SDWLHQW VKRZHG KLP VWUDLJKW DZD\ D VRUW RI
OHJLRQQDLUH·V EDGJH LQ KLV EXWWRQKROH� 7KH SK\VLFLDQ DVNHG DERXW WKLV
DQG ZDV WROG WKDW WKLV EDGJH VLJQLÀHG PHPEHUVKLS LQ D FOXE �.OXE� WR
ZKLFK \RX DUH HOHFWHG RQO\ DIWHU FDUHIXO H[DPLQDWLRQ RI \RXU SHUVRQDOLW\�
RQFH \RX EHORQJHG WR WKDW FOXE� WKHQ \RXZHUH FHUWLÀHG DV D JHQWOHPDQ��

7KLV NLQG RI FOXE RU DVVRFLDWLRQ RI HYHU\ NLQG LV WR EH IRXQG HYHU\ZKHUH
LQ ERXUJHRLV VRFLHW\ �%�UJHUWXP�� 7KHVH GD\V WKH\ DUH LQFUHDVLQJO\
VHFXODU LQ QDWXUH� %XW WKH DUFKHW\SH RI HYHU\ DVVRFLDWLRQ³ZKLFK LV
VDOLHQW HVSHFLDOO\ LQ $PHULFD³LV WKH VHFW� LQ WKH TXLWH VSHFLÀF VHQVH RI WKH
ZRUG�:KHWKHU LW LV SXUHO\ KLVWRULFDO LQ FKDUDFWHU GRHV QRWPDWWHU KHUH³
LW LV UDWKHU DPDWWHU RI SULQFLSOH� )RU WKH QDWXUH RI WKH VHFW OLHV LQ LWV EHLQJ
D FRPELQDWLRQ �(LQLJXQJ� RI VSHFLÀFDOO\ TXDOLÀHG SHRSOH DQG QRW DQ
¶LQVWLWXWLRQ· �$QVWDOW�� DQG LWV VRFLR�VWUXFWXUDO SULQFLSOH LQYROYHV D UHMHF�
WLRQ RI WKRVH VDQFWLRQV W\SLFDO RI DQ DXWKRULWDULDQ RUJDQL]DWLRQ �=ZDQJ�
YHUElQGH� VXFK DV WKH VWDWH RU WKH FKXUFK� ,W KDV WR EH D ¶YROXQWDU\
DVVRFLDWLRQ·� +HQFH LQ $PHULFD WKH VHFW VWLOO DWWHVWV WR WKH HWKLFDO TXDOLÀ�
FDWLRQ RI WKH EXVLQHVVPDQ� )RU LQVWDQFH� EHIRUH WKH %DSWLVWV DGPLW D QHZ
PHPEHU KH LV VXEMHFW WR DQ H[DPLQDWLRQ� QRW GLVVLPLODU WR WKH H[DPL�
QDWLRQ RXU UHVHUYH RIÀFHUV XQGHUJR� FRYHULQJ KLV HQWLUH SDVW³YLVLWV WR
WKH WDYHUQ� UHODWLRQVKLSV ZLWK ODGLHV� FDUG SOD\LQJ� FKHTXHV� DQG DOO RXW�
VWDQGLQJ SHUVRQDO GHEWV DUH XQHDUWKHG� DOO WKLV EHIRUH KH FDQ EH EDSWL]HG�
:KRHYHU LV EDSWL]HG DIWHU VXFK D VFUXWLQ\ HDUQV WKH UHSXWDWLRQ IRU FUHGLW�
ZRUWKLQHVV DQG KRQHVW EXVLQHVV GHDOV� 2WKHU WUDGLWLRQDO $PHULFDQ
DVVRFLDWLRQV JR DERXW LW ZLWK VLPLODU FRQVHTXHQFHV� DOWKRXJK WKH\ PD\
QRW EH VR ULJRURXV DV WKH %DSWLVWV� $OWKRXJK)UHHPDVRQU\ SOD\HG D UDWKHU
VLPLODU IXQFWLRQ KHUH �LQ *HUPDQ\�� DV FDQ HDVLO\ EH VHHQ LQ WKH )UHH�
PDVRQ·V UHFRUGV� WKLV SKHQRPHQRQ ZDV ÀUVW DQG IRUHPRVW DQ $PHULFD
RQH� $Q $PHULFDQ JHQWOHPDQ FRPSODLQHG WR PH WKDW KH FRXOG QRW IRU
VRPH VXSHUÀFLDO UHDVRQ DFKLHYH WKH SRVLWLRQ RI D 0DVWHU RI WKH /RGJH

 
�� )RU :HEHU� (XURSHDQL]DWLRQ LV ODUJHO\ V\QRQ\PRXV ZLWK VHFXODUL]DWLRQ LQ

$PHULFD� 6HH� IRU H[DPSOH� :HEHU ������ ���� DQG :HEHU ������ ��������

�� )RU :HEHU·V XVH RI VDPH HWKQRJUDSKLF DQHFGRWHV� VHH :HEHU ������ �����
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�0HLVWHU DP 6WXKO�� :KHQ , DVNHGKLPZK\ WKDW SRVLWLRQZDV VR LPSRUWDQW
WR KLP� KH UHVSRQGHG³,I , DP D 0DVWHU RI WKH /RGJH DQG FDQ RQ P\
EXVLQHVV WULSV SUHVHQW P\VHOI ZLWK WKH /RGJH·V VHFUHW VLJQ� , ZLOO JHW DOO
WKH FXVWRPHUV DQG VHOO DQ\WKLQJ� EHFDXVH LW ZLOO EH DVVXPHG E\ HYHU\RQH
WKDW , SURYLGH KRQHVW JRRGV DW KRQHVW SULFHV DQG WKDW LI , GLG QRW FRQGXFW
P\ EXVLQHVV SURSHUO\� WKH )UHHPDVRQV ZRXOG QRW WROHUDWH PH LQ WKHLU
PLGVW� $QG VR LW JRHV LQ $PHULFDQ OLIH LQ JHQHUDO� :KRHYHU IDLOV WR JDLQ
DGPLWWDQFH³DQG WKH *HUPDQ $PHULFDQV� IRU LQVWDQFH� UDUHO\ KDYH WKLV
OXFN³FDQQRW VFDOH WKH VRFLDO KHLJKWV� 'HPRFUDF\ LQ $PHULFD LV QRW D
KHDS RI VDQG� EXW D MXPEOH RI H[FOXVLYH VHFWV� YROXQWDU\ DVVRFLDWLRQV� DQG
FOXEV�� 7KHVH ERGLHV VXSSRUW WKH VHOHFWLRQ RI WKRVH PRVW ÀWWHG WR $PHUL�
FDQ OLIH� DQG WKH\ GR WKLV E\ VXSSRUWLQJ DGYDQFHPHQW WR EXVLQHVV� VRFLDO�
SROLWLFDO DQG DOO RWKHU IRUPV RI GRPLQDWLRQ �+HUUVFKDIW� LQ VRFLDO OLIH�+RZ
GRHV WKLV FRPSDUHZLWK WKHZD\ WKLQJV DUH KHUH" &DQZH ÀQG DQDORJRXV
H[DPSOHV KHUH� DQG� LI VR� ZKDW LV WKHLU QDWXUH DQG H[WHQW" :KHUH" :LWK
ZKDW FRQVHTXHQFHV" :KHUH QRW" :K\ QRW"� 7KLV LV WKH ÀUVW� SXUHO\
H[WHUQDO� SDUW RI WKH SUREOHP�
7KH VHFRQG TXHVWLRQ LV DV IROORZV� +RZ GRHV D FHUWDLQ DVVRFLDWLRQDO

PHPEHUVKLS LQÁXHQFH WKH LQQHU ZRUNLQJV �LQQHQ� RI WKH LQGLYLGXDO
PHPEHUV RU WKH SHUVRQDOLW\ �3HUV|QOLFKNHLW� DV VXFK"� *HQHUDOO\ RQH FDQ
VD\� :KRHYHU EHORQJV WR DQ RUJDQL]DWLRQ �9HUEDQG�� EH LW IRU LQVWDQFH D
*HUPDQ VWXGHQW IUDWHUQLW\� D *UHHN /HWWHU 6RFLHW\ RU RWKHU VWXGHQW
DVVRFLDWLRQ LQ$PHULFD� KDV WR ¶DVVHUW· KLPVHOI DPRQJKLV IHOORZPHPEHUV
�9HUEDQGVJHQRVVHQ� ERWK H[WHUQDOO\ DQG LQWHUQDOO\� $QG WKH TXHVWLRQ LV� ,Q
ZKDW ZD\ GRHV KH DVVHUW KLPVHOI" ,Q WKH DERYH H[DPSOH� IRU LQVWDQFH� LW
GHSHQGV XSRQ ZKLFK VSHFLÀF LGHDO RI ¶PDVFXOLQLW\· LV FRQVFLRXVO\ DQG
SXUSRVHIXOO\� RU XQFRQVFLRXVO\ DQG WUDGLWLRQDOO\� FXOWLYDWHG LQ D*HUPDQ

 
�� &I� ¶:KRHYHU SUHVHQWV GHPRFUDF\ DV D PDVV IUDJPHQWHG LQWR DWRPV� DV RXU

URPDQWLFV SUHIHU WR GR� LV IXQGDPHQWDOO\ PLVWDNHQ DV IDU DV WKH $PHULFDQ GHPRFUDF\

LV FRQFHUQHG« 7KH JHQXLQH $PHULFDQ VRFLHW\³DQG KHUH ZH LQFOXGH HVSHFLDOO\ WKH

PLGGOH DQG ORZHU VWUDWD RI VRFLHW\³ZDV QHYHU VXFK D KHDS RI VDQG� 1RU ZDV LW D
EXLOGLQJ ZKHUH HYHU\RQH ZKR HQWHUHG ZLWKRXW H[FHSWLRQ IRXQG RSHQ GRRUV� ,W ZDV

DQG LV SHUPHDWHG ZLWK ´H[FOXVLYLWLHVµ RI HYHU\ NLQG· :HEHU ������ ����� $OVR VHH

:HEHU ������ ��������
�� &I� 'UDZLQJ IURP WKH 3UXVVLDQ RIÀFHU FRUSV DQG *HUPDQ /XWKHUDQ FKXUFKHV�

DVZHOO DV KLV RZQ H[SHULHQFHZLWK+HLGHOEHUJ IUDWHUQLWLHV�:HEHU QRWHG WKHLU DIÀQLW\

ZLWK $PHULFDQ FRXQWHUSDUWV� DQG \HW LQ WKH HQG FULWLFL]HG WKH *HUPDQ H[DPSOHV IRU
IDLOLQJ WR LQFXOFDWH PRUDO TXDOLWLHV LQ WKH LQGLYLGXDO PHPEHUV� *HUPDQ DVVRFLDWLRQV

DVN ¶RQO\ZKDW LV FXVWRPDU\ DQG H[SHGLHQW IRU WKH SURSHU FLWL]HQ >NRUUHNWHQ 6WDDWVE�U�

JHU@·�:HEHU ODPHQWV� KDYLQJ OLWWOH WRZLWK ¶UHOLJLRXVPRWLYHV·�:HEHU ������ ����� $OVR
VHH :HEHU ������ ���� ����� �������� 0RUH RQ WKLV QDWLRQDO FRQWUDVW LQ Q� ��

�� .� 7ULEH WUDQVODWHG WKLV VHQWHQFH DV ¶:KDW LV WKH LQQHU HIIHFW RI EHORQJLQJ WR D

SDUWLFXODU IRUP RI DVVRFLDWLRQ" 2Q SHUVRQDOLW\ DV VXFK"·� LQ +HQQLV ������ ����
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IUDWHUQLW\ RQ WKH RQH KDQG� DQG DQ (QJOLVK VSRUWV FOXE RU DQ $PHULFDQ
IUDWHUQLW\ RQ WKH RWKHU�� 7KH FRQGLWLRQV XQGHU ZKLFK RQH JDLQV WKH ¶UHV�
SHFW· RI FRPUDGHV DUH RI FRXUVH TXLWH GLIIHUHQW� 7KH\ GLIIHU YHU\ JHQHUDOO\
QRW RQO\ E\ QDWLRQ� EXW DOVR E\ FODVV DQG W\SH RI YROXQWDU\ DVVRFLDWLRQ�
7KH LQGLYLGXDO LQ SXUVXLQJ WKLV LGHDO >RI GLIIHUHQW DVVRFLDWLRQV@ LV
FRQVFLRXVO\ RU XQFRQVFLRXVO\ VHOHFWHG DQG WKHQPRXOGHG� $QG� IXUWKHU�
PRUH� LW LV QRW MXVW D TXHVWLRQ RI ZKHWKHU KH ZLQV WKH H[WHUQDO UHVSHFW RI
KLV FROOHDJXHV� EXW LQ WKH ÀQDO DQDO\VLV ZH DOZD\V KDYH WR DVN�+RZGRHV
WKH LQGLYLGXDO H[SRVHG WR WKHVH LQÁXHQFHV PDLQWDLQ KLV RZQ VHOI�UHVSHFW
DQG KLV RZQ QHHG WR EH D ¶SHUVRQDOLW\·":KDW LV LPSRUWDQW LQ WKH VKLIWV LQ
LQQHU SRVLWLRQV WKDW PLJKW EH FULWLFDO WR WKH HTXLOLEULXP RI ZKDW ZH FDOO
¶SHUVRQDOLW\· DQG WKDW OHDG WR WKH SRVVLEOH QHFHVVLW\ RI UHGHÀQLQJ LW" )RU
LW LV WKURXJK VXFK LQQHU SUREOHPDWL]DWLRQ WKDW WKH LQGLYLGXDOV DGRSW WKH
LQÁXHQFHV RI WKH VRFLDO HQVHPEOHV LQ ZKLFK WKH LQGLYLGXDO LV SODFHG DQG
LQFRUSRUDWH VXFK LQÁXHQFHV LQWR WKH QH[XV �=XVDPPHQKDQJ� RI RQH·V RZQ
¶6HOI· �,FK�� $QG RQH·V RZQ VHQVH RI ¶GLJQLW\· FDQ VKLIW WR HQWLUHO\ GLIIHUHQW
IRXQGDWLRQV� GHSHQGLQJ RQ WKH NLQG RI HQVHPEOH FRQFHUQHG�
1RZ WR FRQWLQXH� (YHU\ YROXQWDU\ DVVRFLDWLRQ RQH EHORQJV WR UHSUH�

VHQWV D UHODWLRQ RI GRPLQDWLRQ �+HUUVFKDIWVYHUKlOWQLV� EHWZHHQ SHRSOH�
)LUVW� DV D UXOH LW LV IRUPDOO\ DQG RIÀFLDOO\ D UHODWLRQ RI GRPLQDWLRQ EDVHG
RQ PDMRULW\ UXOH� :H DUH WKHUHIRUH XOWLPDWHO\ FRQFHUQHG ZLWK WKH SV\�
FKRORJ\ RI WKLV PDMRULW\ UXOH �0DMRULWlWVKHUUVFKDIW� RYHU WKH LQGLYLGXDO� D
SV\FKRORJ\ WKDW LV H[SUHVVHG DQG KDV HIIHFWV LQ YHU\ VSHFLÀFZD\VZLWKLQ
WKHVH SULYDWH RUJDQL]DWLRQV� +HUH , FDQ RQO\ VSHDN WR WKH PRVW GHFLVLYH
SRLQW DW LVVXH� 7KDW LV� ZLWKLQ HDFK DQG HYHU\ RUJDQL]DWLRQDO ERG\ RI WKLV
NLQG�ZKHWKHU LWEH FDOOHG D SDUW\� D YROXQWDU\ DVVRFLDWLRQ� D FOXE RUZKDW�
HYHU HOVH� UXOH LV LQ UHDOLW\ DOZD\V GRPLQDWLRQ E\ WKHPLQRULW\ �0LQRULWlW�
VKHUUVFDIW�³RFFDVLRQDOO\ D GLFWDWRUVKLS RI D VLQJOH LQGLYLGXDO� WKH GRP�
LQDWLRQ RI RQH SHUVRQ RU D IHZZKR DUH VRPHKRZTXDOLÀHG LQ WKH SURFHVV
RI VHOHFWLRQ DQG WKHLU DGDSWDWLRQ WR WKH WDVNV RI OHDGHUVKLS DQG LQ ZKRVH
KDQG WKH DFWXDO GRPLQDWLRQ RI VXFK DQ DVVRFLDWLRQ OLHV��

 
�� %HKLQG WKLV YDOXH�IUHH SUHWHQFH OLHV KLV GLVSDUDJHPHQW RI*HUPDQ DVVRFLDWLRQDO

OLIH� ,Q FRQWUDVW WR ¶(QJOLVK FOXE«>ZKHUH@ DOO PHPEHUV DUH HTXDO·� *HUPDQ DVVRFLD�

WLRQV� VXFK DV VWXGHQW IUDWHUQLWLHV� HPSKDVL]H ¶VFKRROER\ VXERUGLQDWLRQ· WKDWPDVTXHU�
DGHV DV D ¶WUDLQLQJ IRU WKH GLVFLSOLQH RI RIÀFH· DQG ¶ULWXDOL]HG FRQYHQWLRQ·�$W LWVZRUVW�

YROXQWDU\ DVVRFLDWLRQV DUH PHUH LQVWUXPHQWV IRU LQJUDWLDWLRQ LQ ¶KLJKHU SODFHV· RU D

IRUXP IRU YDLQ ¶ERDVWLQJ DERXW WKH ZHDOWK RI RQH·V SDUHQWV· �:HEHU ����� ��������
�� 9HUHLQVZHVHQ SURYLGHV DQ LQWHUHVWLQJ FRQWH[W WR UHYLVLW:HEHU·V DOOHJHG HOLWLVP�

7KLV LQVLVWHQFH RQ PLQRULW\ UXOH DQG WKH OHDGHUVKLS LGHDO FRQVWLWXWHV RQH RI WKH

EDFNERQHV RI:HEHU·V SROLWLFDO WKLQNLQJ� DQG KDV EHHQ FULWLFL]HG� XQGHUVWDQGDEO\� IRU
LWV HOLWLVP� 3UHVHQWLQJ WKLV QRWRULRXV WKHPH LQ WKH FRQWH[W RI YROXQWDU\ DVVRFLDWLRQDO

OLIH� KRZHYHU� UDLVHV VRPH LQWHUHVWLQJ TXHVWLRQV� )RU RQH� OHDGHUVKLSSRVLWLRQ LV VHHQ WR

EH RSHQ WR DOO ZKR DUH ZLOOLQJ WR FRPSHWH IRU LW� ,W LQGLFDWHV D PHULWRFUDF\ UDWKHU WKDQ
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8QGHU ZKDW FLUFXPVWDQFHV DQG XQGHU ZKDW ¶UXOHV RI WKH JDPH· GRHV
WKLV OHDGHUVKLS VHOHFWLRQ ZLWKLQ WKH YDULRXV FDWHJRULHV RI YROXQWDU\
DVVRFLDWLRQV RU SDUWLHV WDNH SODFH" 7KLV LV GHFLVLYH IRU WKH TXHVWLRQ�:KDW
NLQG RI SHUVRQDOLW\ LV EURXJKW WR WKH SRVLWLRQ RI GRPLQDWLRQ" 7KLV DJDLQ
FDQ EH DQVZHUHG RQO\ZLWK UHVSHFW WR HYHU\ NLQG RI YROXQWDU\ DVVRFLDWLRQ
DQG WKH FXOWXUDO FLUFXPVWDQFHV RI WKH UHODWHG HQYLURQPHQW� 7KLV LV D
VRFLRORJLFDO TXHVWLRQ RI FHQWUDO LPSRUWDQFH� DQG QR OHVV LPSRUWDQW LV RQH
ZKLFK IROORZV IURP LW� ,Q ZKDW ZD\V GR WKH OHDGLQJ JURXSV VHHN WR
VHFXUH OR\DOW\ WRZDUG WKH DVVRFLDWLRQ�ZKLFKPHDQV LQ HIIHFW WRZDUG WKHLU
RZQ GRPLQDWLRQ" :H DOUHDG\ KDYH DYDLODEOH VRPH LPSRUWDQW SUHOLPL�
QDU\ VWXGLHV RI WKLV LVVXH��

7R FRQWLQXH�:KDW NLQGV RI FRQQHFWLRQV H[LVW EHWZHHQ GLIIHUHQW NLQGV
RI YROXQWDU\ DVVRFLDWLRQ� DJDLQ EHWZHHQ³WKLV VRXQGV SDUDGR[LFDO³WKH
ERZOLQJ FOXE DQG WKH SROLWLFDO SDUW\� EHWZHHQ DQ DUELWUDULO\ VHOHFWHG
DVVRFLDWLRQ DQG VRPHWKLQJ WKDW FDQ EH ODEHOOHG LQ WKH EURDGHVW VHQVH DV
DQ DVVRFLDWLRQ EDVHG XSRQ D ¶ZRUOGYLHZ·" (YHU\ZKHUH VXFK D UHODWLRQ�
VKLS LV VRPHKRZ SUHVHQW� HYHQ ZKHUH LW ZRXOG QRW EH H[SHFWHG� %XW LW
DVVXPHV YHU\ GLIIHUHQW JXLVHV� )LUVW RI DOO� LW LV DQ HYHU\GD\SKHQRPHQRQ
WKDW VRFLDO DVVRFLDWLRQV RULJLQDWLQJ LQ JUDQG LGHDV DERXW WKH QDWXUH RI WKH
ZRUOG �:HOWDQVFKDXXQJVLGHHQ� EHFRPH PHFKDQLVPV WKDW LQ IDFW LQFUHDV�
LQJO\ GLVSHQVH ZLWK WKHVH LGHDV� 7KH FDXVH RI WKLV OLHV LQ D XQLYHUVDO
¶7UDJHG\·� VR WR VSHDN� WKDW GRRPV HYHU\ DWWHPSW WR UHDOL]H LGHDV LQ
UHDOLW\� ,W KDSSHQV WR HYHU\ YROXQWDU\ DVVRFLDWLRQ� WR HYHU\ DSSDUDWXV QR
PDWWHU KRZ PRGHVW� WKDW DV VRRQ DV WKH DVVRFLDWLRQ LGHQWLÀHV LWVHOI
SURSDJDQGLVWLFDOO\� LWV DSSDUDWXV EHFRPHV LQ VRPH ZD\ REMHFWLÀHG DQG
RFFXSLHG E\ FDUHHULVWV��� )RU H[DPSOH� FRQVLGHU HYHQ VXFK D GLIÀFXOW DQG

 
DULVWRFUDWLF HOLWLVP� )RU DQRWKHU� OHDGHUV DUH IRUPHG� WR XVH :HEHU·V SKUDVHRORJ\�

¶IURP EHORZ·� :KHQ OHDGHUV DUH LGHQWLÀHG DQG WUDLQHG DW WKH OHYHO RI� VD\� QHLJKERXU�
KRRG FKRUDO VRFLHWLHV� WKH DOOHJHG HOLWLVP FRPHV DFURVV DV PRUH SOXUDOLVWLF LQ LWV

FRQFHSWXDOL]DWLRQ� IDU IURP LWV XVXDO LGHQWLÀFDWLRQ ZLWK GHPDJRJLF GLFWDWRUVKLS DQG

XQWKLQNLQJ PDVV IROORZLQJ� ,Q WKH SUHVHQW FRQWH[W� :HEHU·V OHDGHUVKLS LGHDO PDNHV
EHWWHU VHQVH DV D FLYLF HGXFDWLRQDO SURMHFW WKDQ DV D FDHVDULVP�

�� >0:@ 7KH ZRUN RI 3URI� *�$� /HLVW FRPHV WR PLQG�

��� 7KLV WKHPH RI RUJDQL]DWLRQDO ROLJDUFK\ LV DQRWKHU HQGXULQJ OHJDF\ RI:HEHULDQ
SROLWLFDO WKHRU\� :HEHU WKRXJKW WKDW WKLV LUUHYHUVLEOH WUHQG ZDV LQGLFDWLYH RI WKH

GHJHQHUDWLRQ RI VHFWOLNH DVVRFLDWLRQV� IRU LW LV WDQWDPRXQW WR EXUHDXFUDWL]DWLRQ RI FLYLO

VRFLHW\� 7KLV SURYLGHG:HEHU ZLWK DQRWKHU UHDVRQ WR FDOO IRU D YLJRURXV FLYLO VRFLHW\�
DOEHLW EXUHDXFUDWL]HG� IRU ZLWKRXW DVVRFLDWLRQDO SOXUDOLVP� WKH ZKROH VRFLHW\ ZLOO EH

VXEMHFWHG WR D VLQJOH PRQROLWKLF EXUHDXFUDF\ RI WKH VWDWH� 0DUNHW DJHQWV� ZKLOH EHLQJ

DOVR UDSLGO\ UHRUJDQL]HG LQ PDVVLYH VFDOH DFFRUGLQJ WR D EXUHDXFUDWLF PRGHO� ZHUH
ZHOFRPHG E\ :HEHU IRU WKH VDPH UHDVRQ� 7KLV WKHPH RI EDODQFH RI SRZHU DPRQJ

EXUHDXFUDWLF DQG EXUHDXFUDWL]LQJ RUJDQL]DWLRQV EHFRPHV PRUH VDOLHQW LQ KLV ODWHU

SRVWZDU ZULWLQJV� HVSHFLDOO\ RQ FRQVWLWXWLRQDO LVVXHV� )RU DQ DQDO\VLV RI :HEHU·V
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GHOLFDWH SUREOHP DUHD DV WKDW RI WKH HURWLF OLIH³WKH SURSDJDQGD RI LGHDV
KHUH DOUHDG\ IRUHVHHV WKH SHFXQLDU\ EDVLV RI UHODWLRQVKLSV� 0\ REVHUYD�
WLRQ LV QRW EDVHG RQ DQ\ NLQG RI PRUDO DFFXVDWLRQ DJDLQVW VXFK SHRSOH�
DQG , GR QRW FRQVLGHU P\VHOI VR HQWLWOHG³FRQVLGHULQJ WKH ZD\ LQ ZKLFK
VR PDQ\ SURIHVVRUV VWLOO WRGD\ VHH LW DV WKHLU GXW\ WR EURDGFDVW WKHLU
VXEMHFWLYH SROLWLFDO YLHZV RU RWKHU LGHDOV IURP WKH OHFWHUQ� %XW� LW LV D IDFW�
DQG LW KDV RI FRXUVH IDU�UHDFKLQJ FRQVHTXHQFHV� WKDW ZKHQ WKH GHYHORS�
PHQW RI DQ LGHD KDV UHDFKHG WKH VWDJH RI REMHFWLÀFDWLRQ �9HUVDFKOLFKXQJ��
ZKHUH WKH SURSDJDQGD IRU WKHVH LGHDV EHFRPHV WKH IRXQGDWLRQ IRU
PDWHULDO H[LVWHQFH �RI WKH RUJDQL]DWLRQ�� RQFH DJDLQ D YDULHW\ RI FRQVH�
TXHQFHV QDWXUDOO\ IROORZ GHSHQGLQJ RQ WKH NLQG DQG FKDUDFWHU RI WKHVH
LGHDOV� 2Q WKH RWKHU KDQG� JHQWOHPHQ� QHDUO\ HYHU\ YROXQWDU\ DVVRFLDWLRQ
KROGV LQ VRPH ZD\ D VXEVWDQWLYH ¶ZRUOGYLHZ·� HYHQ WKRVH DVVRFLDWLRQV
VHHNLQJ WR DYRLG WKLV DV D PDWWHU RI SULQFLSOH� ,Q VRPH VHQVH� RQH FRXOG
VD\� HYHQ D *HUPDQ ERZOLQJ FOXE� RU� HYHQPRUH FOHDUO\� D FKRUDO VRFLHW\�
*HQWOHPHQ³VWD\LQJ ZLWK WKLV H[DPSOH³, EHOLHYH WKDW WKH WKULYLQJ
FKRUDO VRFLHW\ VFHQH �*HVDQJYHUHLQVZHVHQV� LQ *HUPDQ\ KDV FRQVLGHUDEOH
LQÁXHQFH HYHQ LQ DUHDV QRW QRUPDOO\ VXVSHFWHG³IRU LQVWDQFH� LQ SROLWLFV�
$ SHUVRQ ZKR LV DFFXVWRPHG WR UHOHDVLQJ GDLO\ KXJH HPRWLRQV IURP
KLV FKHVW WKURXJK KLV ODU\Q[ ZLWKRXW PDNLQJ DQ\ FRQQHFWLRQ WR KLV
DFWLRQ� WKDW LV� WKH DGHTXDWHZRUNLQJ RXW �$EUHDNWLRQ� RI WKHVH SRZHUIXOO\
H[SUHVVHG HPRWLRQV LQ FRUUHVSRQGLQJO\ SRZHUIXO DFWLRQ³DQG WKDW LV WKH
HVVHQFH RI WKH FKRUDO DUW³ZLOO EHFRPH D SHUVRQZKR� WR SXW LW VXFFLQFWO\�
ZLOO HDVLO\ EHFRPH D ¶JRRG FLWL]HQ· LQ WKH SDVVLYH VHQVH RI WKH ZRUG� 1R
ZRQGHU WKDW WKH PRQDUFKV KDYH VXFK D KXJH SUHGLOHFWLRQ IRU HQWHUWDLQ�
PHQWV RI WKDW NLQG� ¶:KHUH SHRSOH VLQJ� \RX PD\ VDIHO\ VHWWOH�· *UHDW�
VWURQJ SDVVLRQV DQG VWURQJ DFWLRQ DUH ODFNLQJ WKHUH��� ,W VRXQGV SDUDGR[L�
FDO� DQG LW PD\ EH� , KDYH WR DGPLW� D ELW RQH�VLGHG� ,W LV QRW PHDQW DV
FULWLFLVP� LW PD\ HYHQ EH SRVVLEOH WR WDNH WKH YLHZSRLQW WKDW LW LV SUHFLVHO\
WKH ZHDOWK RI WKH *HUPDQ SHRSOH WKDW WKH\ DUH DEOH WR DFFRPSOLVK WKLV
UHOHDVH DQG WR FUHDWH RQ WKLV IRXQGDWLRQ DQ DUWLVWLF FXOWXUH XQLTXH WR
WKHP� DQG LW FRXOG EH VDLG WKDW HYHU\ NLQG RI FXOWXUH ÀQGV LWV IRXQGDWLRQ
LQ WKH LQWURGXFWLRQ RI LQKLELWLRQV EHWZHHQ IHHOLQJV DQG WKHLU GLVFKDUJH

 
SRVLWLRQV LQ WKH GUDIW FRPPLWWHH RI WKH :HLPDU &RQVWLWXWLRQ� HVSHFLDOO\ UHJDUGLQJ

IHGHUDOLVP DV DQ LQVWLWXWLRQ RI EDODQFH RI SRZHU� VHH 6FKXO] ������ ��������

��� .� 7ULEH UHQGHUHG WKLV SDVVDJH DV� ¶$ SHUVRQZKR LV XVHG GDLO\ WR OHW SRZHUIXO
IHHOLQJV ÁRZ RXW RI KLV EUHDVW WKURXJK KLV ODU\Q[ ZLWKRXW UHODWLRQ WR KLV DFWLRQ³

ZLWKRXW WKHUHIRUH DGHTXDWH DEUHDFWLRQ RI WKHVH SRZHUIXO H[SUHVVHG IHHOLQJV LQ

SRZHUIXO DFWLRQV³WKDW LV D SHUVRQZKR� LQ VKRUW� YHU\ HDVLO\ EHFRPH D ´JRRG FLWL]HQµ�
LQ WKH SDVVLYH VHQVH RI WKH ZRUG� 1RZRQGHU WKDW PRQDUFKV KDYH VXFK D ORYH RI WKHVH

VRUWV RI SHUIRUPDQFHV� ´:KHUH WKH\ VLQJ� \RX FDQSHDFHIXOO\ VHWWOH GRZQµ�0LJKW\ DQG

VWURQJ SDVVLRQV� DQG JUHDW DFWLRQV� DUH PLVVLQJ KHUH�· +HQQLV ������ ��²����
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�$EUHDNWLRQ�� , OHDYH DOO RI WKHVH TXHVWLRQV RSHQ WRGD\� IRU ZH DUH QRW
FRQFHUQHG ZLWK YDOXH�MXGJPHQW� $OWKRXJK , PLJKW KDYH H[DJJHUDWHG� ,
ZRXOG OLNH WR VD\ WKDW VXFK D UHODWLRQ� DV , LQGLFDWHG� FDQ H[LVW�
,Q WKHVH RU VLPLODU FDVHV� LW LV HVVHQWLDOO\ D PDWWHU RI WKH XQFRQVFLRXV

LQÁXHQFH WKDW WKH QDWXUH RI DVVRFLDWLRQDO DFWLYLW\ KDV RQ WKH RYHUDOO KDEL�
WXV� %XW RQH ÀQGV WKHPRVW GLYHUVH QXDQFHV LQ WKHZD\V LQZKLFK RUJDQL�
]DWLRQV� ZKHWKHU SXUVXLQJ SXUHO\ SURIHVVLRQDO RU SXUHO\ PDWWHU�RI�IDFW
JRDOV� LQÁXHQFH WKH UHJLPHQWDWLRQ RI SUDFWLFDO OLIH FRQGXFW �/HEHQVI�K�
UXQJ�� ,W FDQ KDSSHQ HYHQ TXLWH XQFRQVFLRXVO\ LQ SXUHO\ SURIHVVLRQDO�
WHFKQLFDO DUHDV ZKHUH ZH ZRXOG QHYHU LPDJLQH WKHP� -XVW FRQVLGHU WKH
IDFW WKDW FHUWDLQ PHGLFDO WKHRULHV� YHU\ VSHFLÀFDOO\ SV\FKLDWULF WKHRULHV�
WRGD\ DUH FOHDUO\ RQ WKH ZD\ WR IRUPLQJ VHFWV� WKDW D SDUWLFXODU WKHRU\�
FUHDWHG E\ D IDPRXV 9LHQQHVH SV\FKLDWULVW� KDV OHG WR WKH IRXQGLQJ RI D
VHFW� ZKLFK KDV JRQH VR IDU DV WR FORVH LWV PHHWLQJV WR QRQ�PHPEHUV DQG
KROG LWV PHHWLQJV LQ VHFUHW� 7KH ¶FRPSOH[�IUHH· SHUVRQ DV WKH LGHDO� DQG D
IRUP RI OLIH FRQGXFW WKURXJK ZKLFK VXFK D FRPSOH[�IUHH SHUVRQ FDQ EH
FUHDWHG DQG SUHVHUYHG� LV WKH REMHFW RI WKLV VHFWDULDQ DFWLYLW\� DQG DOPRVW
DOO DVSHFWV RI OLIH FDQ EH UHJXODWHG DFFRUGLQJ WR WKRVH LGHDOV� 7KLV PLJKW
HOXGH PDQ\ ZKR EHOLHYH WKH SXUHO\ SV\FKLDWULF DQG VFLHQWLÀF QDWXUH RI
WKHVH WKHRULHV� DQG \HW WKH FRQQHFWLRQ EHFRPHV YHU\ FOHDU ODWHU���

$ VLPLODU SKHQRPHQRQ FDQ DOVR RFFXU� IRU H[DPSOH� LQ WKH DUHD RI WKH
DHVWKHWLF� LQ WKH DUWLVWLF FUHDWLRQ RI VHFWV� ,QGHHG� IURP D VRFLRORJLFDO
YLHZSRLQW� VHFWV VXVWDLQHG E\ DUWLVWLF YLVLRQV RI WKHZRUOG EHORQJ WR VRPH
RI WKH PRUH LQWHUHVWLQJ RQHV WR EH IRXQG³WKH\ DUH DOVR RI FRQVLGHUDEOH
LQWHUHVW LQ WKHLU RZQ ULJKW� (YHQ WRGD\� MXVW DV LQ D UHOLJLRXV VHFW� WKH\
KDYH KDG WKHLU LQFDUQDWLRQV RI WKH GLYLQH �, DP WKLQNLQJ RI WKH 6WHIDQ
*HRUJH FLUFOH�� DQG WKHLU LPSDFW RQ SUDFWLFDO OLIH FRQGXFW� RQ WKH LQQHU
DWWLWXGH WRZDUG OLIH LQ JHQHUDO ZKLFK WKH\ FUHDWH LQ WKHLU IROORZHUV� FDQ
KDYHIDU�UHDFKLQJFRQVHTXHQFHV���$QG UDFH WKHRUHWLFLDQV DUH QR GLIIHUHQW�
0DUULDJH DUUDQJHG DFFRUGLQJ WR DULVWRFUDWLF OLQHDJHV FDQ RI FRXUVH EH
UHSODFHG E\ PDUULDJH DFFRUGLQJ WR OLQHDJHV HVWDEOLVKHG RQ WKH EDVLV RI
UDFLDO K\JLHQH� DQG ZH DOO NQRZ WKDW D VHFW WKDW H[LVWV PRVWO\ IRU WKDW
SXUSRVH DWWUDFWV HVRWHULF DQG H[RWLF IROORZHUV��� $W WKLV MXQFWXUH� , IHHO

 
��� )RU :HEHU·V FULWLFDO DWWLWXGH WR )UHXGLDQLVP DQG ZKDW KH SHUFHLYHG WR EH LWV

PRUDO SUHFHSWV� VHH:HEHU·V OHWWHU RQ2WWR*URVV·V )UHXGLDQLVP LQ:HEHU ������ ��������

��� )RU:HEHU·V IDVFLQDWLRQ DQG HYHQWXDO GLVHQFKDQWPHQWZLWK WKH *HRUJH FLUFOH�
VHH:HEHU ������ �������� 6XIÀFH LW WR VD\ WKDW:HEHU LQ WKH HQG UHJDUGHG WKH FLUFOH DV

HQFRXUDJLQJ DP\VWLF ÁLJKW IURP WKLVZRUOG LQ WKHZD\ LQZKLFK WKH YLUWXRVL RI ,QGLDQ

UHOLJLRQV GLG� 7KH VDPH LV� DFFRUGLQJ WR:HEHU� WUXH RI WKH5XVVLDQ OLWHUDU\ JXUXV� VXFK
DV 7ROVWR\ DQG 'RVWRHYVN\� ZLWK ZKRP KH DOVR IHOW D GHHS V\PSDWK\ DQG GLVDJUHH�

PHQW LQ WXUQ �:HEHU ����� �����

��� )RU:HEHU·V DPELYDOHQW DWWLWXGH WR UDFH WKHRULHV� VHH KLV YHUEDO H[FKDQJHZLWK
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FRPSHOOHG WRPHQWLRQ WKDW� DV DOZD\V� WKH WHUP ¶VHFW· LV HPSOR\HGKHUH LQ
D PDQQHU TXLWH IUHH RI YDOXH�MXGJPHQW� 7KH WHUP VHHPV WR KDYH D SHFX�
OLDUO\ QHJDWLYH FRQQRWDWLRQ IRU QR UHDVRQ RWKHU WKDQ WKDW LW LV OLQNHG WR
WKH LGHDRI ¶QDUURZQHVV·� 6SHFLÀF� ÀUPO\ DUWLFXODWHG LGHDOV FDQ EH EURXJKW
LQWR OLIH LQ QR ZD\ RWKHU WKDQ LQ WKH IRXQGLQJ RI D VHFW ZKRVH HQWKXVLDV�
WLF IROORZHUV VWULYH WR UHDOL]H WKHP IXOO\� DQG ZKR WKHUHIRUH XQLWH ZLWK
RQH DQRWKHU DQG VHW WKHPVHOYHV DSDUW IURP RWKHUV���

*HQWOHPHQ� WR FXW WKLQJV VKRUW� ZH ÀQDOO\ DUULYH DW WZR VLPLODU SULQFL�
SDO TXHVWLRQV� MXVW DV KDSSHQHG LQ WKH FDVH RI WKH SUHVV� +RZ GR WKH
YDULRXV FDWHJRULHV RI VXFK RUJDQL]DWLRQV DQG DVVRFLDWLRQV FRQWULYH WKHLU
HIIHFW" 7KLV OLQH RI LQTXLU\ FDQ EHJLQ ZLWK SROLWLFDO SDUWLHV IRU UHDVRQV
WKDW KDYH WR GR ZLWK WKHLU YDULHW\� 3ROLWLFDO SDUWLHV FDQ EH HLWKHU PD�
FKLQHV� RU SXUH PDFKLQHV OLNH WKH $PHULFDQ SDUWLHV� WKH\ FDQ EH VHOI�
SURFODLPHG LGHRORJLFDO SDUWLHV �:HOWDQVFKDXXQJVSDUWHLHQ� OLNH WKH 63'
�6R]LDOGHPRNUDWLVFKH 3DUWHL 'HXWVFKODQGV� WRGD\� ZKLFK KRQHVWO\ EH�
OLHYHV LWVHOI WR EH VXFK D SDUW\� HYHQ WKRXJK LW FHDVHG WR EH D ORQJ WLPH
DJR� RU WKH\ FDQ EH JHQXLQH LGHRORJLFDO SDUWLHV OLNH WKH &HQWUH 3DUW\�
ZKLFK LV VWLOO PRVWO\ LGHRORJLFDO� HYHQ WKRXJK WKDW HOHPHQW LV GLVDSSHDU�
LQJ HYHQ WKHUH� 7KHVH YDULHWLHV UHÁHFW WKHPRVW GLYHUVH SDLULQJV EHWZHHQ
LGHDV DQG PHFKDQLVPV� 0\ TXHVWLRQ WKHQ EHFRPHV� +RZ DQG E\ ZKDW
PHDQV GR WKHVH GLIIHUHQW W\SHV RI YROXQWDU\ DVVRFLDWLRQV HIIHFW WKH
IRUPDWLRQ RI SDUWLFXODU LQGLYLGXDOV� RQ WKH RQH KDQG� DQG WKH IRUPDWLRQ
RI WKHREMHFWLYH�SXEOLFYDOXHV ��EHULQGLYLGXHOOHQ.XOWXUJ�WHU�� RQ WKH RWKHU"
,I \RX DVN QRZ DERXW WKH HPSLULFDO GDWD IRU VXFK DQ DQDO\VLV� WKH

PDWHULDO WKDW \RX ÀUVW KDYH WR VWDUW ZLWK LV YHU\ GU\ DQG WULYLDO� DQGZLWK�
RXW WKLV GU\ DQG WULYLDO PDWHULDO� WKH NLQG RI ZRUN WKDW ZHDUV RXW VKRH
OHDWKHU DQG XVHV XS TXDQWLWLHV RI PRQH\ DQG HIIRUW ZLOO QRW JHW
DQ\ZKHUH� )LUVW RI DOO� LW LV ZRUWK VHHNLQJ IURP WKH DVVRFLDWLRQV V\VWHP�
DWLFDOO\ LQIRUPDWLRQ DERXW WKHLU PHPEHUV· RFFXSDWLRQV� WKHLU JHRJUDSKL�
FDO� HWKQLF DQG VRFLDO SURYHQDQFH� , WKLQN LW TXLWH SRVVLEOH WKDW� LQ WLPH�
ZH FDQ FUHDWH D NLQG RI UHJLVWHU RI WKHPRVW LPSRUWDQW DVVRFLDWLRQDO FDWH�

 
$OIUHG 3ORHW] WKDW DOVR WRRN SODFH GXULQJ WKH ÀUVW FRQYHQWLRQ RI WKH*HUPDQ6RFLRORJL�

FDO 6RFLHW\� 6HH9HUKDQGOXQJHQ �:HEHU ����� ������� DQG:HEHU ������ ��������$OVR VHH
KLV UHVHUYDWLRQ DERXW LW LQ :HEHU ������ ����� )RU DQ DQDO\VLV RI :HEHU·V DWWLWXGH WR

UDFH LVVXH� VHH /LHEHUVRKQ ������ ��������

��� &I� ¶´,QGLYLGXDO PHPEHUVµ QHLWKHU UHVW RQ ´HPRWLRQDO QHHGVµ QRU DVSLUH
WRZDUG ´HPRWLRQDO YDOXHVµ� 7KH LQGLYLGXDO VHHNV WR PDLQWDLQ KLV RZQ SRVLWLRQ E\

EHFRPLQJ D PHPEHU RI VRFLDO JURXSV �*UXSSHQ�� 0LVVLQJ LV WKDW XQGLIIHUHQWLDWHG

SHDVDQW� YHJHWDEOH�OLNH FRQJHQLDOLW\ �*HP�WOLFKNHLW� ZLWKRXWZKLFK*HUPDQV LPDJLQH
QR FRPPXQLW\ �*HPHLQVFKDIW�� 7KH FRRO REMHFWLYLW\ �6DFKOLFKNHLW� RI WKH DVVRFLDWLYH

DFWLYLW\ �9HUJHVHOOVFKDIWXQJ� SURPRWHV WKH SUHFLVH SODFHPHQW RI WKH LQGLYLGXDO LQ WKH

SXUSRVHIXOQHVV �=ZHFNWlWLJNHLW� RI WKH JURXS�· :HEHU ������ �����



��� 0D[ :HEHU 6WXGLHV

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

JRULHV DORQJ WKRVH OLQHV� IURP ZKLFK ZH FDQ WUDFH WKHLU SULQFLSOHV RI
VHOHFWLRQ� RI ZKLFK QDWXUDOO\ WKH DVVRFLDWLRQV DUH WKHPVHOYHV PRVWO\
LJQRUDQW� 7KLV NLQG RI LQYHVWLJDWLRQ FDQ RQO\ EH GHYHORSHG RXW RI H[WHQ�
VLYH DQG FRPSUHKHQVLYH PDWHULDO� $ORQJVLGH WKLV� ZH WKHQ KDYH WKH
PHDQV WR DQDO\VH WKH ZD\V LQ ZKLFK WKH LQÁXHQFH RI WKH DVVRFLDWLRQV LV
H[HUWHG RQ WKH FXOWLYDWLRQ RI WKH PHPEHUV LQWHUQDOO\� DQG H[WHUQDOO\ WKH
SURSDJDQGLVWLF PHDQLQJ DQG VWUXJJOH� DQG WKHQ DOVR WKH SURSDJDQGLVWLF
FRQWHQW LWVHOI³DOO RUJDQL]HG LQ FOHDU VRFLRORJLFDO FDVXLVWU\� &HUWDLQO\ D
ZRUN RI PDQ\ \HDUV�
6LQFH , MXVW PHQWLRQHG ¶VHOHFWLRQ·� , ZLOO QRZPHQWLRQ WKH ÀQDO DUHD RI

ZRUN WKDW ZH DUH DOUHDG\ FRQWHPSODWLQJ� $V 3URIHVVRU (XOHQEXUJ RI
/HLS]LJ GLVFXVVHG DQG SUHVHQWHG IRU V\VWHPDWLF H[DPLQDWLRQ� WKH TXHV�
WLRQ FRQFHUQV WKH VHOHFWLRQ RI WKH OHDGLQJ SURIHVVLRQV LQ WKH PRGHUQ
VRFLHW\� HVSHFLDOO\ RI WKRVH SURIHVVLRQV WKDW FDQ EH FDOOHG LQ WKH FRQYHQ�
WLRQDO VHQVH �WKH VRFLRORJLVW FDQQRW DVVXPH DQ\WKLQJ HOVH WKDQ D
FRQYHQWLRQDO VHQVH� WKH ¶OHDGLQJ· RQHV� VXFK DV WKH HFRQRPLF DQG
SROLWLFDO OHDGHUV� WKH VFLHQWLÀF� OLWHUDU\ DQG DUWLVWLF OHDGHUV� WKH FOHUJ\�
PHQ� FLYLO VHUYDQWV� VFKRODUV� EXVLQHVV RZQHUV� DQG VR RQ� 7KXV� ZH DVN�
:KHUH GR WKRVH SHRSOH FRPH IURP"� ZKDW GLG WKHLU IDWKHUV DQG JUDQGID�
WKHUV GR"� ZKDW DUH WKHLU HWKQLF EDFNJURXQGV"� ZKDW NLQG RI OLIH VWRULHV
GLG WKH\ WHOO �WKLV PHDQV� KRZ� DQG RYHUZKDW NLQG RI REVWDFOHV� GLG WKH\
DUULYH DW WKHLU FXUUHQW SRVLWLRQ�" DQG VR RQ� ,Q VKRUW� ZK\ KDV WKH
VHOHFWLRQ� WKDW LV LQ HIIHFW HYHU\ZKHUH� EURXJKW WKHP LQWR WKDW SRVLWLRQ
�WKLV� RI FRXUVH� FDQ EH GHWHUPLQHG RQO\ EDVHG RQ VXIÀFLHQWO\ QXPHURXV
UHVSRQVHV�� DQG ZKLFK HWKQLF� SURIHVVLRQDO� VRFLDO� RU PDWHULDO EDFN�
JURXQG LV PRVW FRQGXFLYH WR LQFUHDVLQJ WKH FKDQFHV WR DUULYH H[DFWO\ DW
WKLV SURIHVVLRQ RU SRVLWLRQ" 7KLV LV WKH NLQG RI UHVHDUFK DJHQGD WKDW
ZRXOG UHTXLUH D ORQJ�WHUP LQYHVWLJDWLRQ DQG D YHU\ ODUJH VXUYH\�*HQWOH�
PHQ� , KDYH PHUHO\ DWWHPSWHG� LQ WKH JLYHQ WLPH� WR GHPRQVWUDWH LQ D
SXUHO\ LOOXVWUDWLYH PDQQHU DQG ZLWK UDQGRPO\ FKRVHQ H[DPSOHV WKDW LQ
WKH SUREOHP DUHD ZH DUH IDFLQJ� WKHUH H[LVW TXHVWLRQV ZKLFK DUH ZRUWK
DSSURDFKLQJ IURP D VFLHQWLÀF SRLQW RI YLHZ�

>)ROORZHG E\ WZR FRQFOXGLQJ SDUDJUDSKV LQZKLFK:HEHU GLVFXVVHV WKH
IXQGLQJ IRU WKH SURSRVHG UHVHDUFK� +H HVWLPDWHV WKDW WKH LQLWLDO VWDJH RI WKH

UHVHDUFKZRXOG FRVW ������0DUNV RIZKLFK ������0DUNV LV DOUHDG\ LQKDQG

WKDQNV WR SULYDWH GRQDWLRQV PRVWO\ IURP +HLGHOEHUJHU $NDGHPLH GHU
:LVVHQVFKDIWHQ DQG ,QVWLWXW I�U *HPHLQZRKO LQ )UDQNIXUW� 7KLV LV IROORZHG

E\:HEHU·V HPSKDVLV RQ WKH QHFHVVLW\ IRU EXLOGLQJ D ÀQDQFLDO EDVLV RI WKH

6RFLHW\ LQGHSHQGHQW RI WKH PHPEHUVKLS GXHV DQG KLV REVHUYDWLRQ RQ WKH
JHQHUDO VLWXDWLRQ RI UHVHDUFK IXQGLQJ LQ *HUPDQ\�@



:HEHU 9ROXQWDU\ $VVRFLDWLRQDO /LIH ���

� 7KH &RQWLQXXP 3XEOLVKLQJ *URXS /WG ����� 

%LEOLRJUDSK\

*LHUNH� 2WWR YRQ
���� &RPPXQLW\ LQ +LVWRULFDO 3HUVSHFWLYH �HG� DQG WUDQV� $� %ODFN� &DP�

EULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV��

+HQQLV� :LOKHOP
���� 0D[:HEHUV )UDJHVWHOOXQJ� 6WXGLHQ ]XU %LRJUDSKLH GHV:HUNHV �7�ELQJHQ�

-�&�%�0RKU� ������ WUDQV� .� 7ULEH DV0D[:HEHU� (VVD\V LQ 5HFRQVWUXF�

WLRQ �/RQGRQ� $OOHQ 	 8QZLQ��
/LHEHUVRKQ� +DUU\

���� )DWH DQG 8WRSLD LQ *HUPDQ 6RFLRORJ\ ����²���� �&DPEULGJH� 0,7

3UHVV��
5LHVHEURGW� 0DUWLQ

���� ¶)URP 3DWULDUFKDOLVP WR &DSLWDOLVP� 7KH 7KHRUHWLFDO &RQWH[W RI 0D[

:HEHU·V $JUDULDQ 6WXGLHV� ����²��·� LQ .� 7ULEH �HG��� 5HDGLQJ :HEHU
�/RQGRQ� $OOHQ 	 8QZLQ�� �������

6FKXO]� *HUKDUG

���� =ZLVFKHQ'HPRNUDWLH XQG'LNWDWXU� ,�9HUIDVVXQJVSROLWLN XQG5HLFKVUHIRUP
LQ GHU :HLPDUHU 5HSXEOLN �%HUOLQ� :� GH *UX\WHU��

:HEHU� 0DULDQQH�

���� 0D[ :HEHU� (LQ /HEHQVELOG �7�ELQJHQ� -�&�%� 0RKU��
���� =XU 3ROLWLN LP :HOWNULHJ� 6FKULIWHQ XQG 5HGHQ ����²���� �HG� :�

0RPPVHQ ZLWK *� +�ELQJHU� 0D[ :HEHU 6WXGLHQDXVJDEH� ,����

7�ELQJHQ� -�&�%� 0RKU��
:HEHU� 0D[

���� ¶.LUFKHQ XQG 6HNWHQ LQ1RUGDPHULND·�'LH FKULVWOLFKH:HOW ��� �������
�������

���� *HVDPPHOWH$XIVlW]H]XU5HOLJLRQVVR]LORJLH �� YRO�� 7�ELQJHQ� -�&�%�0RKU��

���� ¶5HGH DXI GHP HUVWHQ 'HXWVFKHQ 6R]LRORJHQWDJH LQ )UDQNIXUW· ������

LQ :HEHU �HGV��� *HVDPPHOWH $XIVlW]H ]XU 6R]LRORJLH XQG 6R]LDO�
SROLWLN �7�ELQJHQ� -�&�%� 0RKU�� �������

���� ¶*HVFKlIWVEHULFKW· ������ LQ 9HUKDQGOXQJHQ GHV HUVWHQ GHXWVFKHQ 6R]LR�

ORJHQWDJHV �)UDQNIXUW DP0DLQ� 6DXHU 	 $XYHUPDQQ�� ������
���� :LUWVFKDIW XQG *HVHOOVFKDIW �7�ELQJHQ� -�&�%� 0RKU��

���� ¶6SHHFK WR *HUPDQ 6RFLRORJLFDO $VVRFLDWLRQ· �WUDQVODWLRQ RI WKH
ILUVW KDOI RI WKH ���� VSHHFK RQ =HLWXQJVZHVHQ�� WUDQV� +� +DUGW
LQ KLV 6RFLDO 7KHRULHV RI WKH 3UHVV� (DUO\ *HUPDQ DQG $PHULFDQ
3HUVSHFWLYHV �/RQGRQ�� �������

���� =XU 3ROLWLN LP :HOWNULHJ� 6FKULIWHQ XQG 5HGHQ ����²���� �0:*�
,���� HG� :�0RPPVHQZLWK*�+�ELQJHU� 7�ELQJHQ� -�&�%�0RKU��

���� ¶3UHOLPLQDU\ 5HSRUW RQ D 3URSRVHG 6XUYH\ IRU D 6RFLRORJ\RI WKH
3UHVV�· �WUDQVODWLRQ RI WKH SUHOLPLQDU\PHPR IRU WKH ���� VSHHFK
RQ =HLWXQJVZHVHQ�� WUDQV� .� 7ULEH�+LVWRU\ RI WKH +XPDQ 6FLHQFHV
��� �������
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