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6($/'V��6WXGHQWV�(PHUJHQF\�$FWLRQ�IRU�/LEHUDO�'HPRFUDF\��
5HVHDUFK�1RWH�RQ�&RQWHPSRUDU\�<RXWK�3ROLWLFV�LQ�-DSDQ

'DYLG�+��6ODWHU��5RELQ�2
'D\��6DWVXNL�8QR��/RYH�.LQGVWUDQG��&KLKDUX�7DNDQR

$�VKRW �IURP �WKH �PHGLD �DUHD �DW �WKH �IURQW �RI �WKH
GHPRQVWUDWLRQ�

$OO�LPDJHV�DUH�XVHG�ZLWK�6($/'V�SHUPLVVLRQ

,QWURGXFWLRQ

5HFHQWO\��\RXQJ�SHRSOH�KDYH�EHHQ�RXW�RQ�WKH
7RN\R �VWUHHWV �DQG �LQ �WKH �PDVV �PHGLD �LQ
RSSRVLWLRQ�WR�3ULPH�0LQLVWHU�$EHgV �HIIRUWV �WR
S D V V � W K H � 6 W D W H � 6 H F U H F \ � $ F W V � � W K H
hUHLQWHUSUHWDWLRQi �RI �$UWLFOH �� �RI �WKH
&RQVWLWXWLRQV�DQG�WKH�6HFXULW\�%LOOV��1RQH�KDYH
JDUQHUHG �PRUH �LQWHUHVW �RU �H[HUWHG �PRUH
LQIOXHQFH �WKDQ �6($/'V� �6WXGHQWV �(PHUJHQF\
$FWLRQ�IRU�/LEHUDO�'HPRFUDF\��7KH\�DUH�ZRUWK\
RI�DWWHQWLRQ�IRU�YDULRXV�UHDVRQV��EXW�ZH�VKRXOG
QRWH�DW�WKH�VWDUW�WKH\�DUH�WKH�ILUVW�FROOHJH�EDVHG
VRFLDO �PRYHPHQW �LQ ��� �\HDUV �WR �KDYH �GUDZQ
VXFK �DWWHQWLRQ �LQ �WKHLU �HIIRUWV �WR �GLUHFWO\
DGGUHVV �WKH �-DSDQHVH �JRYHUQPHQWgV �SROLF\�
7KH\�DUH�VSHDNLQJ�RXW�LQ�IDYRU�RI�FRQVWLWXWLRQDO
GHPRFUDF\� �GXH �SURFHVV �DQG �UHVSHFW �IRU
SRSXODU�RSLQLRQ��IRU�SHDFH�LQ�$VLD�DQG�VRFLDO
HTXDOLW\�ZLWKLQ�-DSDQ�

<RX �FDQ �VHH �WKHLU �)DFHERRN �SDJH �KHUH�
�KWWSV���ZZZ�IDFHERRN�FRP�VDVSO���

+ H U H � L V � W K H � 6 ( $ /' V � K RP H S D J H �
�KWWS���ZZZ�VHDOGV�FRP��

+HUH �LV �D �OLVW �RI �WKHLU �XSFRPLQJ �DFWLRQV�
�KWWS���ZZZ�VHDOGV�FRP��XSFRPLQJ�DFWLRQV�

+HUH � L V � D � VKR U W � S URPR W L RQD O � Y L GHR
�KWWSV���YLGHR�[[�IEFGQ�QHW�KYLGHR�[ID��Y�W�����
�������������B���������������B���������
�BQ�PS�"HIJ H\-\E+,L2M,[1]<V,Q-V<6,�07JZ
1Q���'	UO ����	YDEU ����	RK E�F�����
H���EF���GDH�G��D��EI�FD	RH ��)�'�&%�
IURP�)DFHERRN

,Q�JDLQLQJ�SURPLQHQFH��WKH\�KDYH�EURNHQ�RXW
EH\RQG�WKH�KLVWRULFDO�VSHFWHU�RI�$132��IUHHLQJ
WKHPVHOYHV�DV�\RXWK�DFWLYLVWV�IURP�WKH�LPDJH
�GHVHUYHG�RU�QRW��RI�GDQJHURXV�DQG�HYHQ�DQWL�
VRFLDO �UDGLFDOLVP�WKDW �KDV �FRQWULEXWHG�WR �WKH
QHJDWLYH�LPDJH�RI�DOO�\RXWK�DFWLYLVWV��HIIHFWLYHO\
XQGHUPLQLQJ �VLPLODU �RSSRVLWLRQ �LQ �WKH �SDVW�
8QOLNH �WKH �SHUFHLYHG �H[WUHPLVP �RI �$132�
6($/'V�KDV�FUHDWHG�D�SRVLWLRQ�IRU�WKHPVHOYHV
DV�hUHJXODUi�FROOHJH�VWXGHQWV�ZKR�RSSRVH�WKH
H[WUHPLVP �RI �WKH �$EH �UHJLPH �WR �FUHDWH �D
SROLWLFV�WKDW�LV �SDUWLFXODUO\�UHOHYDQW�WR�\RXQJ
SHRSOH� �D�SROLWLFV�WKDW�LV �DV�GLVWDQW�IURP�WKH
XQDSSHDOLQJ �SDUW\ �SROLWLFV �RI �WKH �ROGHU
JHQHUDWLRQ��GDVDL�RMLVDQ��DV�LW�LV�IURP�WKH�GDVDL
�XQDSSHDOLQJ��DQG�NRZDLL ��WKUHDWHQLQJ��LPDJH
RI�UDGLFDO�OHIW�SROLWLFDO�DFWLYLVWV��RU�DW�OHDVW�KRZ
WKH\�KDYH�EHHQ�UHSUHVHQWHG�LQ�WKH�PDLQVWUHDP
PHGLD�� �WKH\ �KDYH �FUHDWHG �D �SROLWLFV �WKDW �LV
DWWXQHG�DQG�UHOHYDQW�WR�PDQ\�\RXQJ�SHRSOH�LQ
ERWK�FRQWHQW�DQG�PHGLD�IRUP��$QG�LQ�GRLQJ�VR�
WKH\�KDYH�JRQH�IDU�EH\RQG�WKHLU�LQLWLDO�IRFXV�DV

https://www.facebook.com/saspl21
https://www.facebook.com/saspl21
http://www.sealds.com/
http://www.sealds.com/
http://www.sealds.com/%23upcoming-actions
http://www.sealds.com/%23upcoming-actions
https://video.xx.fbcdn.net/hvideo-xfa1/v/t43.1792-2/11400928_399149863626913_2002451255_n.mp4?efg=eyJybHIiOjIxNzYsInJsYSI6MTgwNn0=&rl=2176&vabr=1451&oh=b0c60014e336bc412dae7d12a70bf9ca&oe=55F6D6CB
https://video.xx.fbcdn.net/hvideo-xfa1/v/t43.1792-2/11400928_399149863626913_2002451255_n.mp4?efg=eyJybHIiOjIxNzYsInJsYSI6MTgwNn0=&rl=2176&vabr=1451&oh=b0c60014e336bc412dae7d12a70bf9ca&oe=55F6D6CB
https://video.xx.fbcdn.net/hvideo-xfa1/v/t43.1792-2/11400928_399149863626913_2002451255_n.mp4?efg=eyJybHIiOjIxNzYsInJsYSI6MTgwNn0=&rl=2176&vabr=1451&oh=b0c60014e336bc412dae7d12a70bf9ca&oe=55F6D6CB
https://video.xx.fbcdn.net/hvideo-xfa1/v/t43.1792-2/11400928_399149863626913_2002451255_n.mp4?efg=eyJybHIiOjIxNzYsInJsYSI6MTgwNn0=&rl=2176&vabr=1451&oh=b0c60014e336bc412dae7d12a70bf9ca&oe=55F6D6CB
https://video.xx.fbcdn.net/hvideo-xfa1/v/t43.1792-2/11400928_399149863626913_2002451255_n.mp4?efg=eyJybHIiOjIxNzYsInJsYSI6MTgwNn0=&rl=2176&vabr=1451&oh=b0c60014e336bc412dae7d12a70bf9ca&oe=55F6D6CB
https://video.xx.fbcdn.net/hvideo-xfa1/v/t43.1792-2/11400928_399149863626913_2002451255_n.mp4?efg=eyJybHIiOjIxNzYsInJsYSI6MTgwNn0=&rl=2176&vabr=1451&oh=b0c60014e336bc412dae7d12a70bf9ca&oe=55F6D6CB
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FROOHJH�RU�\RXWK� �6($/'V�KDV�JLYHQ�YRLFH�WR
ZKDW �RSLQLRQ �SROOV �VXJJHVW �D �PDMRULW\ �RI
- D S D Q H V H � I L Q G � R E M H F W L R Q D E O H
�KWWS���DMZ�DVDKL�FRP�DUWLFOH�EHKLQGBQHZV�VRFLDO
BDIIDLUV�$-�������������eWKH �$EH �UHJLPHgV
PDQLSXODWLRQ �RI �WKH �FRQVWLWXWLRQDO �V\VWHP�

(DUO\�6($/'V�SLFWXUH�RI�PHPEHUV

7KH\�KDYH�OHDUQHG�IURP�DQG�EXLOW�XSRQ�WKH�SRVW
���� �DQWL�QXFOHDU �PRYHPHQWV� �H[SDQGLQJ �LWV
EDVH�EH\RQG�QXFOHDU�LVVXHV��ZKLOH�UHWDLQLQJ�WKH
DQWL�QXNH�DFWLYLVWVg�VXSSRUW�EHFDXVH�WKH\�KDYH
LGHQWLILHG �D �VKDUHG �URRW �FDXVH� �D �IDLOXUH �RI
GHPRFUDWLF�SURFHVV�E\�WKH�$EH�DGPLQLVWUDWLRQ�
,Q �ZD\V �IDPLOLDU �WR �RWKHU �SRVW ����� �JURXSV�
6($/'V�KDV�EHHQ�VXFFHVVIXO�LQ�FUDIWLQJ�D�VRFLDO
PHGLD �SUHVHQFH �WKDW �OLQNV �XS �ZLWK �\RXWK �LQ
LPPHGLDWH �DQG �IOH[LEOH �ZD\V� �3HUKDSV �PRUH
VLJQLILFDQW� �WKH\ �KDYH �PDQDJHG �WKHLU �PDVV
PHGLD �LPDJH �RQ �79 �DQG �SULQW �LQ �ZD\V �WKDW
DOORZV �WKHP �WR �UHDFK �D �ZLGHU �DXGLHQFH �IDU
EH\RQG�WHFK�VDYY\�\RXWK�

0RUHRYHU� �XQOLNH �VR �PDQ\ �UHFHQW �VRFLDO
PRYHPHQWV�WKDW�KDYH�ZLWKHUHG�DQG�GLHG�GXH�WR
ODFN�RI�VXVWDLQHG�VXSSRUW��6($/'V�KDV�IRXQG�D

ZD\�WR�IRUJH�DIIHFWLYH�ERQGV�DPRQJ�PHPEHUV
WKDW�VXJJHVW�WKH�SRVVLELOLW\�RI�D�PRUH�HQGXULQJ
FRPPLWPHQW��HYHQ�LI�WKH\�GHFLGH�QRW�WR�SXUVXH
WKHLU�HIIRUWV�LQ�WKHLU�SUHVHQW�IRUP��6($/'V�LQ
WKHLU �VRFLDO �PHGLD �SUHVHQFH� �WKHLU �VWXG\
VHVVLRQV �DQG �HYHQ �LQ �WKHLU �GHPRQVWUDWLRQV�
SURYLGH�VRPH�VHFXUH�SODFH�IURP�ZKLFK�QRUPDOO\
XQLQYROYHG�FROOHJH�VWXGHQWV�FDQ�ILQG�D�SROLWLFDO
YRLFH��DQG�FDQ�ILQG�RWKHU�OLNH�PLQGHG�VWXGHQWV
ZLWK�ZKRP�WKH\�IHHO�FRPPRQ�FDXVH��7KH\�KDYH
FUHDWHG�VSDFHV�IRU�\RXQJ�SHRSOH�WR�HPRWLRQDOO\
DV �ZHOO �DV �LQWHOOHFWXDOO\ �DSSURDFK �WKH �RIWHQ
XQIDPLOLDU�ZRUOG�RI�SROLWLFV�

7KH\ �KDYH �DOVR �JHQHUDWHG �D �ZLGH �UDQJH �RI
VXSSRUWHUV� �SDUHQWV �ZLWK �FKLOGUHQ �ZKR �DUH
FRQFHUQHG �DERXW �WKH �IXWXUH �RI �-DSDQ� �ROGHU
SHRSOH�ZKR�KDYH�VHHQ�WKH�GDQJHURXV�SDWK�WKDW
-DSDQ�LV �QRZ�KHDGLQJ�GRZQ�LQFOXGLQJ�HDUOLHU
JHQHUDWLRQV �RI �DFWLYLVWV� �8QGHU �WKHLU
HQFRXUDJHPHQW �DQG �RIWHQ �GLUHFWLRQ� �RWKHU
JURXSV�KDYH�VSXQ�RII�IURP�6($/'V��LQFOXGLQJ
WKH�VR�FDOOHG�h0LGGOHVi��PLGGOH�DJHG��LQ�WKHLU
��V�DQG���V���h2OGVi����V����V�DQG�ROGHU��DQG
HYHQ �KLJK �VFKRRO �JURXSV� �DV �ZHOO �DV �D
SUROLIHUDWLRQ�RI�LQLWLDWLYHV�DOO�RYHU�-DSDQ�IURP
+RNNDLGR�WR�2NLQDZD��DQG�SHUKDSV�HVSHFLDOO\
LQ �2NLQDZD� �VRPHWLPHV �XVLQJ �WKH �h6($/'Vi
QDPH�WR�IRFXV�WKHLU�RZQ�HIIRUWV��5DWKHU�WKDQ
FRPSHWLQJ�ZLWK�RWKHU�DFWLYLVW�JURXSV��WKH\�KDYH
VRXJKW �WR �EXLOG �DOOLDQFHV �WR �VHFXUH �WKHLU
VXSSRUW� �ZLWKRXW�JHWWLQJ�ERJJHG�GRZQ�LQ�WKH
VRUW�RI�LQILJKWLQJ�WKDW�KDV�SODJXHG�VR�PXFK�RI
-DSDQHVH�OHIW�SROLWLFV�

http://ajw.asahi.com/article/behind_news/social_affairs/AJ201509140020
http://ajw.asahi.com/article/behind_news/social_affairs/AJ201509140020
http://ajw.asahi.com/article/behind_news/social_affairs/AJ201509140020
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$�GHPR�SRVWHU�IRU�7�16�62:/��D�WHHQ�JURXS�WKDW
GUDZV�LQVSLUDWLRQ�IURP�6($/'V

7KH\ �KDYH �DOUHDG\ �RYHUFRPH �D �QXPEHU �RI
REVWDFOHV �WKDW �VXJJHVW �WKH\ �DUH �PRUH
VWUDWHJLFDOO\�DGHSW�DQG�EHWWHU�RUJDQL]HG�WKHQ
RWKHU�JURXSV��)URP�WKHLU�SUHYLRXV�LQFDUQDWLRQ
DV �6$63/ ��6WXGHQWV �$JDLQVW �WKH �6HFUHW
3URWHFWLRQ�/DZ���D�VLQJOH�LVVXH�JURXS��RU�ZKDW
VRFLDO �PRYHPHQW �WKHRULVWV �UHIHU �WR �DV �D
hFDPSDLJQi ��7LOOH\ ������� �WKH\ �UHFRQVWLWXWHG
WKHPVHOYHV�LQ �WKH�PDWWHU �RI �D �IHZ�ZHHNV�DV
6($/'VeVRPHWKLQJ �PRVW �XQXVXDO � LQ
FRQWHPSRUDU\ �VRFLDO �PRYHPHQWV �LQ �-DSDQ �RU
HOVHZKHUH��7RGD\��GHVSLWH�EHLQJ�WDUJHWHG�DQG
KDUDVVHG �E\ �H[WUHPH�ULJKWLVW �JURXSV� �XVXDOO\
LQWHUQHW�WUROOV �RU �hQHW�X\RNXi�ZKRVH�ZRUN�LV
FRQGXFWHG�RQOLQH��DQG�GHVSLWH�EHLQJ�WKUHDWHQHG
ZLWK �MRE �GLVFULPLQDWLRQ� �WKH\ �DUH �PRYLQJ
IRUZDUG��$W�WKHLU�GHPRQVWUDWLRQ�RQ�$XJXVW���WK�
���� � � L W �ZDV � UHSRU WHG � WKDW ���� ����
SDUWLFLSDWHG��HYHQ�XQGHU�UDLQ\�FRQGLWLRQV�

0XFK �RI �WKHLU �HQHUJ\ �LV �QRZ �IRFXVHG �RQ
XSFRPLQJ �HIIRUWV �E\ �WKH �$EH �JRYHUQPHQW �WR
SDVV�PRUH�VHFXULW\�ELOOV��DQG�LW�UHPDLQV�WR�EH
VHHQ�KRZ�WKHVH�HIIRUWV�E\�6($/'V�DQG�JURXSV
O L N H � W K HP � K D Y H � E H H Q � L Q �PRXQ W L Q J
GHPRQVWUDWLRQV�DQG�JDLQLQJ�PHGLD�DWWHQWLRQ�WR
LQIOXHQFH�SROLF\�FKDQJHV��%XW�UHJDUGOHVV�RI�WKH
LPPHGLDWH �RXWFRPHV� �WKH �PRVW �VLJQLILFDQW
DVSHFW�RI�6($/'V�PLJKW�QRW�EH�UHODWHG�WR�WKHLU
YRFDO�DQG�DUWLFXODWH�RSSRVLWLRQ�WR�WKH�FXUUHQW
DGPLQLVWUDWLRQ��EXW�WKHLU�ORQJ�WHUP�SURMHFWV�RI

LQYROYLQJ�\RXQJ��PLGGOH�DJHG�DQG�ROGHU�SHRSOH
LQ�D�SROLWLFV�RI�LQFOXVLRQ�ZLWKLQ�DQ�DFWLYLVW�FLYLO
VRFLHW\eVRPHWKLQJ�WKDW�LV�TXLWH�QHZ�LQ�-DSDQ�
DW�OHDVW�RQ�WKLV�VFDOH�

-XVW �DV �6($/'V �HPHUJHG �RXW �RI �6$63/� �WKH
FXUUHQW �LWHUDWLRQ �DV �6($/'V �ZLOO �QRW� �DQG
LQGHHG�LV�QRW�GHVLJQHG�WR��ODVW�IRUHYHU��RQO\�DV
ORQJ�DV�LW�VHHPV�WR�EH�WKH�PRVW�HIIHFWLYH�ZD\�WR
UHDFK �WKHLU �JRDOV� �1HLWKHU �WKH �OHDGHUV �QRU
PHPEHUV�DUH�LQWHUHVWHG�LQ�PDLQWDLQLQJ�D�JURXS
IRU �WKH �VDNH �RI �FRQWLQXLW\ �RU �WR �VHFXUH
SURPLQHQFH�LQ�WKH�DFWLYLVW�ODQGVFDSH��WKH\�VHHN
VRFLDO �FKDQJH� �6R� �ZLWK �WKH �H[SHFWDWLRQ �WKDW
WKH\ �ZLOO �PRUSK �LQWR �VRPHWKLQJ �HOVH �LQ �WKH
FRPLQJ �ZHHNV �RU �PRQWKV� �ZH �SUHVHQW �WKLV
SUHOLPLQDU\�UHVHDUFK�QRWH� �GUDZLQJ�RQ�VRFLDO
PRYHPHQW�WKHRU\��DV�D�ZD\�WR�RUJDQL]H�VRPH�RI
WKH�GDWD�FROOHFWHG��,W�LV�XQXVXDO�WR�EH�DEOH�WR
GRFXPHQW �D �VRFLDO �PRYHPHQW �IURP �LWV �YHU\
EHJLQQLQJ ��6WDJJHQERUJ ������� �DQG �RXU
SULPDU\�SXUSRVH�LV �WR�RXWOLQH�LWV �RULJLQV�DQG
FRQYH\�WKH�SRWHQWLDO �WKDW�LW �DSSHDUV�WR�XV�WR
SRVVHVV��HYHQ�LQ�WKLV�HDUO\�SKDVH��WKDW�LV��ZH
LQWURGXFH�DFWLYLVW�SROLWLFV�LQ�WKH�PRPHQW�RI�LWV
FUHDWLRQ��DQG�WUDQVIRUPDWLRQ�
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$�6($/'V�HYHQW �SRVWHU �IURP�WKH �SRLQW �RI �YLHZ�RI
LQVLGH�WKH�GHPR

5HVHDUFK�&RQWH[W

+HUH�DW�6RSKLD�8QLYHUVLW\��ZH�KDYH�EHHQ�GRLQJ
YROXQWHHU�ZRUN�DQG�ILHOGZRUN�LQ�WKH�FRXUVH�RI
RXU �SURMHFW� �9RLFHV �IURP�7RKRNX� �VLQFH�����
�WRKRNXNDUDQRNRH�RUJ� �ZRUNLQJ �LQ �7RKRNX
DPRQJ�VXUYLYRUV� �VXSSRUWHUV �DQG�DFWLYLVWV �RQ
GLVDVWHU��UHFRQVWUXFWLRQ��DQG�UDGLDWLRQ�

%XLOGLQJ�RQ�RXU�YROXQWHHU�ZRUN�DQG�ILHOGZRUN
UHVHDUFK�LQ�7RKRNX��IRU�WKH�SDVW�\HDU��ZH�KDYH
IROORZHG �DFWLYLVW �FXOWXUHV �FORVHO\ �DV �SURWHVWV
KDYH�FRPH�WR�D�KHDG�LQ�)XNXVKLPD�DQG�7RN\R�
)URP �2FWREHU ������ �ZH �ZRUNHG �ZLWK �WKH
SODLQWLIIV �RI �D �ODZVXLW �RYHU �UDGLDWLRQ� �VWUHHW
DFWLYLVWV �DURXQG �WKH �hWHQW�KLUREDi �RXWVLGH �RI
0(7, ��7KH �0LQLVWU\ �RI �(FRQRP\� �7UDGH �DQG
,QGXVWU\���DQWL�QXNH�DFWLYLVWV�DW�.DQWHL�PDH��LQ
IURQW�RI �WKH�3ULPH�0LQLVWHUgV �5HVLGHQFH��DQG

SURWHVWV�LQYROYLQJ�PRWKHUV�ZKR�KDYH�HYDFXDWHG
IURP �)XNXVKLPD �WR �7RN\R� �+HUH �LV �WKH
ZHEVLWHeMXVW �QRZ �JHWW LQJ �WRJHWKHU�
YRLFHVRISURWHVWMDSDQ�RUJ��

:H �ZHUH �DOUHDG\ �LQ �WKH �ILHOG� �WDONLQJ �WR
GHPRQVWUDWRUV�DQG�DFWLYLVWV��DW�WKH�VWDUW�RI�WKH
PRYHPHQW �WKHQ �NQRZQ �DV �6$63/� �%\ �$SULO
����� �ZH�KDG�PDGH�FRQWDFWV�ZLWK�WKH�JURXS
DQG �VHFXUHG � L WV �SHUPLVV LRQ � WR �EHJLQ
LQWHUYLHZLQJ� �DWWHQGLQJ �RUJDQL]DWLRQDO
PHHWLQJV�DQG�GRFXPHQWLQJ�WKH�GHPRQVWUDWLRQV
DV�WKH\�UHFRQVWLWXWHG�WKHPVHOYHV�DV�6($/'V�
7RGD\��WKH\�KDYH�DERXW�������FRUH�PHPEHUV�
OHG�E\�D�JURXS�RI�FROOHJH�VWXGHQWV�ZKR�XVKHUHG
WKH�JURXS�WKURXJK�LWV�WUDQVLWLRQ�IURP�6$63/�
�)XOO�GLVFORVXUH��VRPH�RI�RXU�UHVHDUFKHUV�DUH
UHJXODU�PHPEHUV�DQG�SDUWLFLSDQWV�LQ�6($/'V��

$W�WKH�RXWVHW��ZH�GLG�QRW�H[SHFWeLQGHHG�QR�RQH
FRXOG�KDYH�H[SHFWHGeWKH�ULVH�RI�WKLV�JURXS�RU
WKH �SRZHU �DQG �GLVWLQFWLYHQHVV �RI �WKHLU �YRLFH
ZLWKLQ�WKH�-DSDQHVH�DFWLYLVW�VFHQH��(YHQ�PRUH
VXUSULVLQJ�KDV�EHHQ�WKHLU�FRYHUDJH�DPRQJ�WKH
PDLQVWUHDP�PHGLD��6($/'V�LV�D�YHU\�QHZ�DQG
FRQVWDQWO\ �FKDQJLQJ �JURXS� �RQH �WKDW �LV
GHYHORSLQJ�LQ�WKHLU�XQGHUVWDQGLQJ�DQG�VWDQFH
RQ �WKH �LVVXHV� �LQ �WKHLU �RZQ �DSSURDFK �WR
DGGUHVVLQJ�WKHP��DV�ZHOO �DV�LQ�WKHLU�LQWHUQDO
VWUXFWXUH��7KH\�DUH�D�VPDUW�DQG�VHULRXV�JURXS
RI �\RXQJ �SHRSOH �FRPPLWWHG �WR �PDNLQJ �WKHLU
VRFLHW\�EHWWHU��WKH\�DUH�DOVR�OHDUQLQJ�RQ�WKH�MRE�
:KDW�ZH�SUHVHQW�KHUH�LV�D�VQDSVKRW�RI�ZKDW
WKH\�KDYH�EHFRPH�DW�WKH�WLPH�RI�ZULWLQJ���,I�\RX
DUH �LQWHUHVWHG �LQ �EHFRPLQJ �LQYROYHG �LQ �WKH
SURMHFW� �ZH �ZHOFRPH �FROODERUDWLRQ �IURP
U H V H D U F K H U V � D Q G
DFWLYLVWVeGKVODWHU#JPDLO�FRP��

6$63/
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$Q�HDUO\�6$63/�GHPR�SRVWHU
$�GHPR�SRVWHU�UHIHUHQFLQJ�DQRWKHU�VWUXJJOH

7KH �RULJLQDO �PHPEHUV �RI �6$63/ �ZHUH �WKUHH
FROOHJH �VWXGHQWV �ZKR�KDSSHQHG�WR �JDWKHU �DW
RQH�RI�WKH�SURWHVWV�DJDLQVW�WKH�VHFUHF\�ELOOV�LQ
IURQW�RI�WKH�3ULPH�0LQLVWHUgV�5HVLGHQFH��¢Å®
 �2NXGD�$NL�� �ZLWK�WKH�RWKHU�OHDGHUV�ÂÅ­
»�8VKLGD �<RVKLPDVD� �DQG �¸Ù�� ��+RQPD
1REXND]X� �MRLQLQJ �DW �D �ODWHU �GDWH� �,W �ZDV
'HFHPEHU����������DQG�WKH\�KDG�PLVVHG�WKHLU
ODVW �WUDLQ �KRPH� �+XGGOHG �WRJHWKHU �� �WKH\
UHFRJQL]HG �WKH �QHHG �IRU �D �SURWHVW �JURXS
HVSHFLDOO\�IRU�\RXQJHU�SHRSOH�DV�RSSRVHG�WR�WKH
GHPRQVWUDWLRQV �GRPLQDWHG �E\ �ROGHU �DFWLYLVWV
WKDW�WKH\�KDG�EHHQ�DWWHQGLQJ�

1RW �XQFKDUDFWHULVWLF �RI �D �XQLYHUVLW\�EDVHG
JURXS� �WKH\ �WKRXJKW �WKDW �WRR �PDQ\ �\RXQJHU
SHRSOH�KDG�QRW�VWXGLHG�WKH�LVVXHV�VXIILFLHQWO\�WR
VHH�WKHP�DV�UHOHYDQW�WR�WKHLU�RZQ�VLWXDWLRQ��1RW
EHLQJ�H[SRVHG�WR�VHULRXV�VWXG\�RI�FRQWHPSRUDU\
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VRFLHW\�DQG�SROLWLFV�LQ�XQLYHUVLW\��WKHLU�ILUVW�VWHS
ZDV�WR �IRUP�VWXG\�JURXSV� �8QOLNH �DQ�HDUOLHU
JHQHUDWLRQ�RI�DFWLYLVWV��WKHUH�LV�QR�HYLGHQFH�RI
DQ\�V\VWHPDWLF�LGHRORJLFDO�PDWHULDOVeQR�0DU[
RU�/HQLQ��/RFNH�RU�5DQGeQRU�DQ\�UHDO�UHYLHZ�RI
WKH�KLVWRU\�RI�-DSDQHVH�SROLWLFDO�DFWLYLVP��VXFK
DV �WKH �$132�PRYHPHQW� �RU �-DSDQgV �PRGHUQ
KLVWRU\� �7KHLU �IRFXV �ZDV �PRUH �FRQWHPSRUDU\
DQG�SUDJPDWLF� �DV�WKH\�WULHG�WR�XQWDQJOH�WKH
LVVXHV�WKDW�ZHUH�LQ�WKH�QHZV�DW�WKH�WLPH��DQG
HVSHFLDOO\�WKH�VWDWH�VHFUHF\�DFW�

7KH\�DOVR�ZDQWHG�WR�ILQG�D�ZD\�WR�UHDFK�D�ZLGHU
\RXWK�GHPRJUDSKLF��7R�GR�WKLV��WKH\�IRFXVHG�RQ
D �QXPEHU �RI �NH\ �SULQFLSOHV �WKDW �DSSHDU �WR
FRQWLQXH �WR �JXLGH �WKHLU �GHYHORSPHQW �LQWR
6($/'6��,Q�RUGHU�WR�HQJDJH�\RXQJHU�SHRSOH�
WKH\ �ZRXOG �KDYH �WR �FUDIW �D �PHVVDJH �WKDW
FRPPXQLFDWHG �LQ �ZD\V �WKDW �PDGH �VHQVH �WR
\RXQJHU �SHRSOH� �0DQ\�RI �WKH�HDUO\ �PHPEHUV
IHOW �WKDW �WKHQ �FXUUHQW �VRFLDO �PRYHPHQWV�
LQFOXGLQJ�DQWL�QXNH�JURXSV��ODFNHG�WKLV�DSSHDO�
HLWKHU�LQ�WKHLU�PHGLD�SUHVHQFHeZHESDJHV�DQG
EORJVeRU�LQ�WKHLU�VW\OH�RI�GHPRQVWUDWLRQV�DQG
RWKHU�RUJDQL]DWLRQDO�DFWLYLWLHV��7KH\�GHVFULEHG
WKHVH�PRYHPHQWV�DV�GXOO �DQG�GDVDL� �PHDQLQJ
XQDSSHDOLQJ�LQ�WKHLU�ODFN�RI�VRSKLVWLFDWLRQ��EXW
DOVR�ROG�IDVKLRQHG�RU�RXW�RI�GDWH��7KH\�FRXOG
VHH�JURXSV�WKDW�QR�ORQJHU�FRXOG�DWWUDFW�\RXQJ
SHRSOH �WR �WKH �GHPRQVWUDWLRQV� ��2QFH �WKH
\RXQJHU �DFWLYLVWV �OHIW� �WKH �)ULGD\ �QLJKW
GHPRQVWUDWLRQV��WKH\�ZHUH�FRPSRVHG�RI�ODUJHO\
ROGHU�SHRSOH�LQ�WKHLU���V�WR���V�� �7KH�\RXQJ
DFWLYLVWV�DOVR�VHHPHG�WR�KDYH�D�EURDGHU�QRWLRQ
RI�WKH�hSROLWLFDO�i�RQH�WKDW�VDZ�WKH�SRWHQWLDO�WR
KDYH �FORVHU �FRQQHFWLRQ �WR �WKH �O LYHV �RI
LQGLYLGXDOV��DQG�WKH\�FDOOHG�XSRQ�WKH�UHVRXUFHV
RI�\RXWK�FXOWXUH�WR�FRPPXQLFDWH�WKHLU�PHVVDJH
LQ�HYHU\WKLQJ�IURP�WKH�VW\OH�RI�WKHLU�ZHEVLWHV�WR
W K H �Z D \ V � L Q � Z K L F K � W K H \ � U D Q � W K H L U
GHPRQVWUDWLRQV� �,I �WKHLU �SROLWLFV �ZHUH �WR
VXFFHHG��LW �KDG�WR�EH�UHOHYDQW�DQG�HQJDJLQJ�
KDG �WR �HQFRPSDVV �D �IXOOHU �QRWLRQ �RI �WKH
LQGLYLGXDO� �SURYLGLQJ�D�VSDFH�RI �VRFLDOLW\ �DQG
HPRWLRQDO �FRQQHFWLRQ �IRU �LWV �PHPEHUV� �7KHLU
ILUVW �SURWHVW �ZDV �RQ �0D\ ���WK� ����� �DW �D
GHPRQVWUDWLRQ�RUJDQL]HG�E\�D�IHGHUDWLRQ�FDOOHG

6RJDNDUL��KWWS���VRJDNDUL�FRP���WKDW�GUHZ�DERXW
��� �SHRSOH� �WKH\ �SDUWLFLSDWHG �LQ �WKUHH �RWKHU
GHPRQVWUDWLRQV�LQ�WKH�QH[W�IHZ�ZHHNV��

$�GHPR�SRVWHU�LQ�ZKLFK�6$63/�LV�GHYHORSLQJ�ZKDW
ZRXOG�EHFRPH�LWV�VLJQDWXUH�VW\OH

7KH�6WDWH�6HFUHF\�$FW�ZDV�SDVVHG�LQ�'HFHPEHU
����� �/LNH�RWKHU �VLQJOH�LVVXH�FDPSDLJQV�WKDW
WDUJHW �D �SDUWLFXODU �ELOO �RU �HYHQW� �WKLV �ORVV
WKUHDWHQHG �WR �EUHDN �WKH �JURXS �DSDUW� �$QG
LQGHHG��LW�IHOO �LQWR�WHPSRUDU\�GLVDUUD\�DW�WKLV
WLPH��ZLWK�PHPEHUV�GULIWLQJ�DZD\�DQG�OHDGHUV
XQF OHDU �DERXW �ZKDW � WR �GR � �%XW �Z L WK
SUHWHUQDWXUDO �LQVLJKW� �FHUWDLQO\ �IRU �D �ORRVHO\
RUJDQL]HG�JURXS�RI�FROOHJH�VWXGHQWV��WKH�FRUH
PHPEHUV�KDG�DOUHDG\�HQYLVLRQHG�WKH�VKDSH�RI
WKH�QH[W�LWHUDWLRQ�RI�WKH�JURXS��7KH\�UHDOL]HG
WKDW �WKH\ �ZRXOG �H[SDQG �WKH �UDQJH �RI �WKHLU
DFWLYLWLHV �DQG �VKDUSHQ �WKHLU �IRFXV �XSRQ �WKH
LVVXHV�WKDW�GHILQHG�WKHP�

0DQ\�PHPEHUV�ZHUH�GHSUHVVHG�E\�WKH�VHWEDFN�
+DYLQJ�OLWWOH�H[SHULHQFH�ZLWK�WKH�ORQJ�KDXO�RI
DQ\ �DFWLYLVW �HIIRUW �DQG �XQIDPLOLDU �ZLWK �WKH
IUXVWUDWLRQV�RI�ORVLQJ��PDQ\�RI�PHPEHUV�ZHUH
VXUSULVHG�DQG�GDXQWHG�DW�WKH�ORVV�RI�VRPHWKLQJ
WR �ZKLFK�WKH\ �KDG�GHYRWHG�VR �PXFK�HQHUJ\�
,QWHUHVWLQJO\� �LQ �RXU �LQWHUYLHZV� �VRPH �FRUH
PHPEHUV�PDGH�PHQWLRQ�RI�WKH�OHDGHUVg�HIIRUW�DW
ZKDW �ZH �PLJKW �FDOO �fHPRWLRQDO �PDQDJHPHQWg
�-DVSHU��������7KH\�XUJHG�PHPEHUV�WR�NHHS�DQ

http://sogakari.com/
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HYHQ �NHHO �LQ �ERWK �WKHLU �PHHWLQJV �DQG �WKHLU
SXEOLF �GHPRQVWUDWLRQV �IURP �WKH �VWDUW� �2QH
ZLGHO\ �VKDUHG �VORJDQ �ZDV �hRZDWWDUD �PDWD
KDMLPHUHED�LLb��h(YHQ�LI�ZH�ORVH�WKLV�RQH��ZHgOO
VWDUW �RYHUi�� �(YHQ�WRGD\� �ZH�VHH�D �UHODWLYHO\
FDUHIXO �HPRWLRQDO �PRGXODWLRQ� �ZLWK �RQH �NH\
PHPEHU�H[SODLQLQJ�WKDW�LW�LV�WKHLU�SROLF\�QRW�WR
VLPSO\�FRPSODLQ�RU�WR�WHOO�hFU\LQJ�VWRULHVi�IRU�D
V\PSDWKHWLF�UHDFWLRQ�LQ�WKH�GHPRQVWUDWLRQV�RU
WR�WKH�PHGLD��'HPRFUDF\��WKH\�DUJXHG��ZDV�WKH
JRDO �RI �WKHLU �PRYHPHQW� �DQG �ZKLOH �FHUWDLQ
HYHQWV�PXVW�VHUYH�DV�PRELOL]LQJ�IRFL��LW�ZDV�DOVR
DQ�DOZD\V�XQILQLVKHG�SURFHVV� �(YHQ�IURP�WKH
VWDUW��WKH\�LPDJLQHG�WKDW�WKH\�ZHUH�LQ�LW�IRU�WKH
ORQJ�WHUP�

6($/'V

7KHLU �QHZ �LWHUDWLRQ �DV �6($/'V ��6WXGHQWV
(PHUJHQF\ �$FWLRQ �IRU �/LEHUDO �'HPRFUDF\��
FDVWV �D �ZLGHU �QHW� �DGGUHVVLQJ �LVVXHV �WKDW
LQFOXGH�EXW �JR�EH\RQG�WKH�LVVXHV �RI �VHFUHF\
ODZV��+HUH�ZH�FRQVLGHU�WZR�GLIIHUHQW�ZD\V�WKDW
6($/'6�LV�VHWWLQJ�DQ�DJHQGD���� �WKH�H[SOLFLW
VWDWHPHQWV�IRXQG�RQ�WKHLU�KRPHSDJH�DQG�RWKHU
GRFXPHQWV�WKDW�FRJQLWLYHO\�IUDPH�WKH�SULPDU\
LVVXHV� �� � � WKHLU �GHPRQVWUDW LRQV� � WKH
SHUIRUPDWLYH �H[SUHVVLRQV �RI �SROLWLFV �DQG
VROLGDULW\��D�PRUH�HPRWLRQDO�IUDPLQJ�RI�WKHVH
LVVXHV�

6($/'V�/RJR

)UDPLQJ�,VVXHV��5HFUXLWLQJ�0HPEHUV

,Q�VRFLDO�PRYHPHQW�WKHRU\��hIUDPLQJi�UHIHUV�WR
WKH �ZD\V �LQ �ZKLFK �D �JURXS �LGHQWLILHV �DQG
UHSUHVHQWV�LVVXHV�DV�UHOHYDQW�LWV�FDXVH��)UDPHV
PXVW�UHVRQDWH�ZLWK�WKH�EHOLHIV�DQG�RULHQWDWLRQ
RI �SRWHQWLDO �PHPEHUV �DQG �OLQN �WKHVH �VHWV �RI
LVVXHV�WR�IRUPV�RI�FROOHFWLYH�DFWLRQV�WKDW�GHILQH
WKH �JURXS� �)UDPHV �WKXV �SURYLGH �D �hILOWHUHG
OHQVi�WKURXJK�ZKLFK�PHPEHUV�FDQ�ILQG�FODULW\
DQG�IRFXV�RQ�WKH�LVVXHV�DV�UHOHYDQW�WR�WKHLU�RZQ
OLYHV� �$Q �HIIHFWLYH �IUDPH �LGHQWLILHV �D �VKDUHG
SUREOHP�IDFHG�E\�PHPEHUV��RXWOLQHV�D�VHW�RI
DFWLRQV �RU �VWUDWHJLHV �WKDW �PLJKW �HIIHFWLYHO\
DGGUHVV�WKDW�SUREOHP��DQG�SURYLGHV�PRWLYDWLRQ
WR�PHPEHUV�WR�MRLQ�WKH�HIIRUW�WR�ZRUN�WRJHWKHU
WR�GR�VR���6HH�6QRZ�DQG�%HQIRUG������IRU�IXOOHU
GLVFXVVLRQ��

,Q �PRVW �VRFLDO �PRYHPHQWV� �WKH �IUDPHV��WKRVH
H[SOLFLW �VWDWHPHQWV �WKDW �DOORZ �PHPEHUV �WR
FRQFHSWXDOO\ �XQGHUVWDQG �D �VLWXDWLRQ �LQ �ZD\V
WKDW �PDNH �LW �PHDQLQJIXO� �UHOHYDQW �DQG
DFWLRQDEOH��DUH�WKH�FRUH�RI�DQ\�SRSXODU�DFWLYLVW
HIIRUW��7KH�PRUH�FRJQLWLYH�RU�LGHRORJLFDO�IUDPHV
DUH �XVXDOO\ �IRXQG �LQ �PDQLIHVWRV �RU �RWKHU
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RULHQWLQJ�GRFXPHQWV��2Q�WKH�RWKHU�KDQG��PRUH
HPRWLRQDO �IUDPHV�DUH�YLVFHUDO �DQG�LPPHGLDWH
DSSHDOV�WKDW�DUH�RIWHQ�IRXQG�DW�GHPRQVWUDWLRQV
DQG�SURWHVW�UDOOLHV��LQFOXGLQJ�WKH�FOLSV�SRVWHG�RI
WKH �JURXSgV �GHPRQVWUDWLRQV �RQ �VRFLDO �PHGLD�
)RU�6($/'V��DV�ZLWK�PRVW�JURXSV�WKHVH�GD\V�
VRFLDO�PHGLD�SOD\�LPSRUWDQW�IXQFWLRQV�WR�ERWK
FRJQLWLYHO\�DQG�HPRWLRQDOO\�IUDPH�WKH�LVVXHV�

7KH �LPSRUWDQFH �RI �FUHDWLQJ �FOHDU �DQG
DFWLRQDEOH �IUDPHV �DUH �ZHOO �XQGHUVWRRG �E\
6($/'V�PHPEHUV� �)RU �H[DPSOH� �ZKHQ�DVNHG
DERXW�WKH�PHVVDJH�EHKLQG�WKH�PRYHPHQW�DQG
ZKDW �WKH\ �KRSH �WR �DFKLHYH �WKURXJK �WKHLU
SURWHVWV��RQH�RI�PHPEHU�H[SODLQHG�LW�WKLV�ZD\�

2QH�WKLQJ�LV �WKDW �ZH�DUH�WU\LQJ�WR�UDLVH�WKH
LVVXH��:H�WU\�WR�OHW�WKH�SXEOLF�NQRZ�WKDW�WKHUH
LV �WKLV �NLQG �RI �LVVXH� �,VVXHV �DUH �VRFLDOO\
FRQVWUXFWHG ��É�Çs¹Ìh}od|� �VR
VRPHRQH�KDV�WR�VD\�WKDW�WKLV�LV�DQ�LVVXH�LQ�RUGHU
WR �PDNH�LW �LQWR �DQ �LVVXH���7KLQJV �EHFRPH�DQ
LVVXH �RQO\ �ZKHQ �VRPHERG\ �SRLQWV �LW �RXW� �6R
ZKDW �ZH �DUH �WU\LQJ �WR �GR �WKURXJK �RXU
GHPRQVWUDWLRQV�LV�WR�FUHDWH�DQ�LVVXH���Û~�
{�j��

7KLV�LV�D�UHODWLYHO\�VRSKLVWLFDWHG�XQGHUVWDQGLQJ
RI �ERWK �WKH �G\QDPLFV �RI �LVVXH �IUDPLQJeWKDW
WKH\ �PXVW �EH �FRQVWUXFWHG �E\ �D �ODUJHU �VRFLDO
XQGHUVWDQGLQJ�DQG�DZDUHQHVVeDV�ZHOO�DV�WKH
VWUDWHJLF�LPSOLFDWLRQV�RI�KDYLQJ�WR�hFUHDWHi��DQ
HYHQ �PRUH �DFWLYH �XQGHUVWDQGLQJ �WKDQ �VLPSO\
fGHILQLQJg��LVVXHV�E\�WKH�PRYHPHQW�LWVHOI�

7KH�LVVXHV�WKDW�GHILQH�6($/'V�DUH�FOHDU�DQG
VWUDLJKWIRUZDUG� ��4XRWDWLRQV �EHORZ �DUH �IURP
WKH �6($/'V �KRPHSDJH �XQOHVV �RWKHUZLVH
LQGLFDWHG �KWWS���ZZZ�VHDOGV�FRP�� �RXU
WUDQVODWLRQ���7KHLU�ZHESDJH�LV�FOHDQ�DQG�GLUHFW�
DFFHVVLEOH �WR �DQ\RQH �ZLWK �DQ �LQWHUQHW
FRQQHFWLRQ��ZKLFK�LV�YLUWXDOO\�HYHU\�XQLYHUVLW\
VWXGHQW�LQ�-DSDQ��,W�LV�PRVWO\�IUHH�RI�MDUJRQ�DQG
UHOLHV�RQ�OLWWOH�PRUH�WKDQ�D�FXUVRU\�IDPLOLDULW\
ZLWK �WKH �FRQWHPSRUDU\ �VFHQH �LQ �RUGHU �WR
XQGHUVWDQG �WKH �SROLWLFDO �UHIHUHQFHV �DQG
FRQWH[W���,W�LV�XQFOHDU�KRZ�PDQ\�RI�WKH�\RXQJ
SHRSOH�DW�WKH�GHPRQVWUDWLRQV�UHDG�WKH�ZHESDJH

RU�FRXOG�H[SODLQ�DOO �RI �WKH�LVVXHV� �EXW�DPSOH
UHIHUHQFH�LV �PDGH�WR�WKHVH�LVVXHV�DW �YDULRXV
R WKH U � R F FD V L RQ V � � L Q F O XG L QJ � D W � W K H
GHPRQVWUDWLRQ��DW�WKHLU�VWXG\�VHVVLRQV�DQG�RQ
WZLWWHU�

6($/'V�GHPR�SRVWHU

7KHLU�SRVLWLRQ�EHJLQV�ZLWK�WKH�LPSHUDWLYH�IRU
VWXGHQWV�WR�WDNH�DFWLRQ�WR�SURWHFW�D�IUHH�DQG
GHPRFUDWLF�-DSDQ���ÐÆp¾�Çr¶¸~¤|k
wtc£Äsz|Î¬�����pj�� �)RU
WKHP��PRUH�WKDQ�IRU�HDUOLHU�JHQHUDWLRQV��WKLV
PHDQV �SURWHFWLRQ �RI �WKH �FRQVWLWXWLRQ� �ZKLFK
WKH\�VHH�DV�EHLQJ�WKUHDWHQHG�E\�WKH�FXUUHQW
$EH�DGPLQLVWUDWLRQ��6($/'V�KDV�H[SDQGHG�LWV
IRFXV �IURP �WKH �GDQJHUV �RI �WKH �VHFUHF\ �DFW�
RSSRVLWLRQ�WR�ZKLFK�VHUYHG�DV�WKH�IRXQGDWLRQ�RI
WKHLU �HDUOLHU �LWHUDWLRQ �DW �6$63/� �WR �WKH
hUHLQWHUSUHWDWLRQ� �RI �$UWLFOH �� �ZKLFK �DOORZV
JUHDWHU �HQJDJHPHQW �RI �WKH �-DSDQHVH �VHOI�
GHIHQVH �IRUFHV� �DQG �OHDGV �WR �WKH �VHFXULW\
WUHDWLHV�ZLWK�WKH�86��7KH\�VHH�D�KROORZLQJ�RXW
R I � WKH �SU LQF LS OHV �R I �GHPRFUDF\ �DQG
FRQVWLWXWLRQDO�SURFHVV�GXH�WR�DQ�RYHU�H[WHQVLRQ
DQG�HYHQ�DEXVH�RI�VWDWH�SRZHU��7KH�UHVXOW�LV�D
WKUHDW�WR�WKH�VWDELOLW\�RI�(DVW�$VLDQ�VRFLHW\��DQG
D �FRPSURPLVH �RI �GHPRFUDWLF �SURFHVV �DQG
LQGLYLGXDO �IUHHGRPV �ZLWKLQ �-DSDQ� �2QH �RI
6($/'V �PHPEHU �H[SODLQHG �WKH �SRVLWLRQ �RI
6($/'V �RQ �GHPRFUDF\ �DQG �FRQWHPSRUDU\
WKUHDWV �WR �LW �LQ �WKLV �ZD\�
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7KH�LGHD�RI�GHPRFUDF\�VHHPV�OLNH�D�EULJKW�OLJKW
DV�RSSRVHG�WR�WKH�GDUNQHVV�RI�IDVFLVP������
�� �WKDW �$EH �UHSUHVHQWV� �,WgV �OLNH �ZH �DUH
VWDQGLQJ�RQ�WKH�EULJKW�VLGH�LQ�RUGHU�WR�ZLSH
DZD\�WKH�GDUNQHVV��VR�,�KDYH�WKLV�EULJKW�LPDJH
RI �RXU �PHVVDJH �WKDW �ZH �DUH � WU\ LQJ �WR
FRPPXQLFDWH�

7KH �WHUP �hIDVFLVP� �PRVW �RIWHQ �UHQGHUHG �LQ
NDWDNDQD����������D�FRPPRQ�WHUP�LQ�WKHLU
O L W H UD WX UH � DQG �PRUH � R I W HQ � L Q � W KH L U
GHPRQVWUDWLRQV� �LV �XVHG�WR �GUDZ�DWWHQWLRQ�WR
WKH �IULJKWHQLQJ �SRVVLEOH �FRQVHTXHQFH �RI
LQDFWLRQ�RQ�WKH�SDUW�RI�WKH�FLWL]HQU\��7KH�WHUP
UHWDLQV �PXFK�RI �WKH �VKRFN�YDOXH �LQ �-DSDQHVH
WKDW�LW�KDV�LQ�(QJOLVK��EHLQJ�DVVRFLDWHG��DV�RQH
PHPEHU �H[SODLQHG� �ZLWK �XOWUDQDWLRQDOLVW�
YLROHQW�RSSRVLWLRQ�WR�GHPRFUDF\��XVXDOO\�OLQNHG
DQDFKURQLVWLFDOO\�ZLWK�1D]LVP��,QGHHG��LPDJHV
RI�$EH�DV�+LWOHU�DUH�FRPPRQ�DW�WKH�GHPRV��,Q
IDFW��WKHUH�DUH�SDUWLFLSDQWV�DQG�HYHQ�PHPEHUV
ZKR�PLJKW�QRW�EH�VXUH�RI�WKH�H[DFW�PHDQLQJ�RU
KLVWRU\ �RI �WKH �WHUP� �EXW �DV �RQH �PHPEHU
H[SODLQHG��h>:H�NQRZ�WKDW�LW�LV�D@�VWURQJ�WHUP�
EXW�EDVLFDOO\�LW�LV�ZKHQ�OHDGHUV�GR�QRW�UHVSHFW
WKH�ZLVKHV�RI�WKH�SHRSOH�DQG�IROORZ�WKH�ODZV�RI
WKH�FRXQWU\��7KDW�LV�ZKDW�LV�KDSSHQLQJ�KHUHi
+H�FRQWLQXHG��h<HV��WKDW�LV�SUHWW\�IULJKWHQLQJ�
WKDW�$EH�LV�OLNH�+LWOHU��DW�OHDVW�LQ�WKLV�ZD\��,W�LV
OLNH�D�VKRFN�>WR�KHDU�WKLV�ZRUG@��EXW�LW�VKRXOG�EH
D�VKRFNk�3HRSOH�VKRXOG�XQGHUVWDQG�WKDW�i

:KLOH �SURWHFWLRQ �RI �WKH �&RQVWLWXWLRQ �LV �WKH
SULPDU\ �VDIHJXDUG �DJDLQVW �IDVFLVP� �6($/'V
GRHV�QRW�KROG�WKH�SRVLWLRQ�WKDW�WKH�&RQVWLWXWLRQ
FDQQRW �RU �HYHQ �VKRXOG �QRW �QHFHVVDULO\ �EH
DOWHUHG� �LQGHHG� �WKH\ �FLWH �WKH �SRVVLELOLW\ �RI
UHFRJQL]LQJ �VH[XDO �PLQRULW\ �ULJKWV �DV �RQH
GHVLUDEOH�FKDQJH��5DWKHU��WKH\�LQVLVW�WKDW�DQ\
FKDQJH �EH �GRQH �WKURXJK �WKH �SURFHGXUHV
HQVKULQHG�LQ �WKH �&RQVWLWXWLRQ�LWVHOI �DQG�LQ �D
ZD\�WKDW�UHIOHFWV�SRSXODU�VXSSRUW��,W�LV�RQO\�LQ
WKLV�ZD\�WKDW�LW�LV�SRVVLEOH�WR�SURWHFW�LQGLYLGXDO
ULJKWV�DQG�IUHHGRP����tÐÆyº�~¨Øj
|³À~²±ivj��

$�6($/'V�SRVWHU�DSSHDOLQJ�WR�VXSSRUWHUV�DV�FLWL]HQV
$�SRVWHU�IRU�D�6$63/�PHHWLQJ�LQ�2NLQDZD

7KHUH�DUH�UHODWHG�LVVXHV�WKDW�DUH�IHDWXUHG�LQ
WKHLU �ZHEVLWH� �LQFOXGLQJ �HFRQRPLF �LQHTXDOLW\
DQG �ODERU �UHIRUP� �LQ �RUGHU �WR �LPSURYH �WKH
FRQGLWLRQV �RI �GLVSDWFK �ZRUNHUV �RU �hZRUNLQJ
SRRU�i �DQG �D �UHLQIRUFHPHQW �RI �WKH �ZHOIDUH
VDIHW\ �QHW� �7KH\ �RSSRVH �LQFUHDVHV �LQ �WKH
FRQVXPSWLRQ �WD[ �ZKLFK �ZRXOG �ZHLJK �PRVW
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KHDYLO\ �RQ �WKH �SRRU� �DQG �FDOO �IRU �JUHDWHU
UHJXODWLRQ �RI �FRPSDQLHV �WKDW �SUDFWLFH �hEODFN
FDSLWDOLVPi��UHIHUULQJ�WR�LPSRVLWLRQ�RI�LOOHJDOO\
ORQJ �ZRUNLQJ �KRXUV� �LOOHJDO �QRQ�SD\PHQW �IRU
RYHUWLPH� �H[FHVV �SHUIRUPDQFH �TXRWDV� �DQG
SRZHU�KDUDVVPHQW�� �7KHUH�LV�UHFRJQLWLRQ�WKDW
WKHVH �SUDFWLFHV �QRW �RQO\ �GLVSURSRUWLRQDWHO\
DIIHFW�GLVDGYDQWDJHG�JURXSV�ZLWKLQ�WKH�VRFLHW\�
VXFK�DV�LUUHJXODU�ZRUNHUV��EXW�DOVR�FDQ�FULSSOH
WKH�SULQFLSOH�RI�IDLU�GLVWULEXWLRQ�RI�ZHDOWK�DQG
KHDOWK\�JURZWK�RI�WKH�HFRQRP\�

7KH �WKLUG �LVVXH �LQ �WKHLU �SODWIRUP �FRQFHUQV
hQDWLRQDO �VHFXULW\�i �7KH\ �SULRULWL]H �SHDFHIXO
UHODWLRQV �HVSHFLDOO\ �ZLWK �1RUWKHDVW �$VLDQ
FRXQWULHV�EDVHG�RQ�GLDORJXH�DQG�FRRSHUDWLRQ�
�Êkluc§Óq�Ös nf©�Çr¡��
¥��Ú³Ë~¿wvj�� �7KH �UHYLVLRQ �RI �WKH
VHFXULW\�WUHDWLHV�ZLWK�WKH�86��WKH\�SRLQW�RXW��LV
D �WKUHDW �WR �SHDFHIXO �UHODWLRQVKLSV �ZLWK �RWKHU
FRXQWULHV� �DQG �DFWLRQV �E\ �-DSDQHVH �VWDWH
OHDGHUV� �VXFK �DV �YLVLWV �WR �<DVXNXQL �6KULQH�
H[DFHUEDWH�WKHVH�UHODWLRQVKLSV��7KH\�SRLQW�RXW�
WKDW�DV�WKH�RQO\�FRXQWU\�WR�KDYH�EHHQ�ERPEHG
���tÑÁ�� �-DSDQ �KDV �D �UHVSRQVLELOLW\ �WR
SXUVXH �QXFOHDU �GLVDUPDPHQW� �7KH �ODUJHU
KLVWRULFDO�FRQWH[W�RI�ZDU�LV�DOOXGHG�WR��¼�Ô×
smdoucª��qÈ�tÔ×~�·j|g
qe«Òpj� �EXW �LWV �VLJQLILFDQFH �LV �QRW
VSHFLILHG��,Q�WKLV�FRQWH[W��UHIHUHQFH�LV�PDGH�WR
hSUHYLRXV�VDFULILFHVi�WR�-DSDQHVH��DJJUHVVLRQ�
LQ�ZDU�EXW�QR�PRUH�GHWDLOV�DUH�SURYLGHG��7KH
ZHESDJHV �FORVH �E\ �QRWLQJ �WKDW �-DSDQ �KDV �D
UHVSRQVLELOLW\ �WR �SURPRWH �GLVDUPDPHQW �DQG
GHPRFUDWL]DWLRQ�ZLWKLQ�WKH�UHJLRQ��7R�DGGUHVV
WKHVH �JRYHUQPHQWDO �PLVGLUHFWLRQ �DQG �DEXVH�
hOLEHUDOi �RSSRVLWLRQ �PXVW �JDWKHU �WRJHWKHU �LQ
RUGHU�WR�LQVXUH�SHDFHIXO�GLSORPDF\�DEURDG�DQG
LQFUHDVH�FLWL]HQ�SDUWLFLSDWLRQ�ZLWKLQ�-DSDQ�VR�DV
WR�FUHDWH�D�QHZ�hSROLWLFDO�FXOWXUHi��µid³À
´����

7KH\�FLWH�DV�FRQWULEXWLQJ�IDFWRUV�WR�WKLV�GLUH
VLWXDWLRQ�WKH�/'3gV�SXVKLQJ�ELOOV�WKURXJK�WKH
'LHW�ZLWKRXW�VXIILFLHQW�GLVFXVVLRQ�DQG�LJQRULQJ
SXEOLF�RSLQLRQ��7KH\�UHIHUHQFH�IRUFLQJ�2NLQDZD
WR�DFFHSW�D�QHZ�86�PLOLWDU\�EDVH�DW�+HQRNR�DV

DQ�REMHFW�OHVVRQ�RI�ZKDW�FRXOG�KDSSHQ�WR�-DSDQ
DV �D �ZKROH �LI �SRSXODU �RSLQLRQ �LV �LJQRUHG�
6($/'V �VHHV �LQ �WKLV �SHUYHUVLRQ �RI �WKH
SULQFLSOHV �RI �FRQVWLWXWLRQDOLVP�E\ �WKH �/'3�D
QHHG�WR�FUHDWH�HIIHFWLYH�SROLWLFDO�RSSRVLWLRQ��Ã
¦�ÏÇr³À§°��

,Q�DQ�HIIRUW�QRW�WR�DOLJQ�WKHPVHOYHV�ZLWK�DQ\
SDUWLFXODU �SROLWLFDO �SDUW\ �RU �VLGH� �WKH\ �DUH
XQDIILOLDWHG��2QH�6($/'V�PHPEHU�DUWLFXODWHG
WKH �QHFHVVLW\ �IRU �-DSDQHVH �SHRSOH �WR �UHWKLQN
HQWUHQFKHG �SROLWLFDO �GLYLVLRQV �WR �SURWHFW
GHPRFUDF\ �LQ �WKH �IROORZLQJ �ZD\�

,�WKLQN�hOHIWi�DQG�hULJKWi�ERWK�KDYH�WKHLU�RZQ
SULQFLSOHV��EXW�,�UHDOO\�WKLQN�WKDW�IXQGDPHQWDO
GHPRFUDF\�LV�LPSHUDWLYH�DQG�WKDW�ZH�GHILQLWHO\
VKRXOG�QRW�DOORZ�WKH�JRYHUQPHQW�WR�FUHDWH�D
ODZ�E\�YLRODWLQJ�WKH�FRQVWLWXWLRQ��6R�ZH�ZRXOG
OLNH�WR�UHFUXLW�YDULRXV�SHRSOH�UHJDUGOHVV�RI�WKHLU
SROLWLFDO�SRVLWLRQV�

7KLV�LV�KDUGO\�WKH�VWXII�RI�UHYROXWLRQ��7KHUH�LV
QR �FDOO �IRU �DQ\ �UHGLVWULEXWLRQ �RI �LQFRPH �RU
ZHDO WK � LQ �D �ZD\ � WKDW �FKD O OHQJHV � WKH
HVWDEOLVKPHQW�RI�-DSDQHVH�FRUSRUDWH�FDSLWDOLVP
RU �LWV �SUHGDWRU\ �QHROLEHUDO �LQFDUQDWLRQ� �7KH\
VLPSO\ �FDOO �IRU �PRUH �HTXDO �ZDJHV� �SRYHUW\
UHGXFWLRQ�DQG�D�EHWWHU�VDIHW\�QHW��7KHUH�LV�QR
FKDOOHQJLQJ �WKH �IRXQGDWLRQ �RI �WKH �-DSDQHVH
VWDWH�RU�WKH�YLDELOLW\�RI�GHPRFUDWLF�JRYHUQPHQW�
RU�HYHQ�D�FDOO�IRU�RYHUWKURZ�RI�WKH�/'3�UHJLPH�
7KH\�MXVW�ZDQW�WKH�UHSUHVHQWDWLYH�JRYHUQPHQW
WR�DFWXDOO\�UHSUHVHQW�WKH�SHRSOH�ZKR�YRWH�IRU
WKHP��DQG�WR�SURWHFW�WKH�&RQVWLWXWLRQ�ZLWKLQ�WKH
WHUPV�WKDW�KDYH�VHUYHG�DV�WKH�IRXQGDWLRQ�RI�WKH
SRVWZDU�-DSDQHVH�VWDWH�

$QWL�1XNH�&RQQHFWLRQV

7KH �VXFFHVV �RI �6($/'V �RZHV �GHEWV �WR �WKH
SUHYLRXV �HIIRUWV �E\ �WKH ����� �DQWL�QXNH
GHPRQVWUDWRUV��7KH�H[SHULHQFH�RI������DQG�WKH
DQWL�QXNH�PRYHPHQWV�GHHSO\�LPSUHVVHG�PDQ\
6($/'V �PHPEHUV� �,Q �LQWHUYLHZV� �PRVW
PHPEHUV�FLWH�����eWKH�VWDWHgV�XQSUHSDUHGQHVV
IRU�WKH�WVXQDPL�UHFRYHU\�DQG�WKH�PLVKDQGOLQJ
RI �WKH �QXFOHDU �PHOWGRZQ �DV �ZHOO �DV �WKH
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VXEVHTXHQW�FRQIOLFWLQJ�UHSRUWV�RI�WKH�GDQJHU�E\
WKH�JRYHUQPHQWeDV�D�NH\�WXUQLQJ�SRLQW�LQ�WKHLU
SROLWLFDO�DZDUHQHVV��D�SDWWHUQ�FRQVLVWHQW�ZLWK
RWKHU�DFWLYLVWV�LQWHUYLHZHG�RYHU�WKH�SDVW�IRXU
\HDUV���0DQ\�PHQWLRQ�WKDW�WKH�HYHQWV�DURXQG
�����ZDV�WKH�EHJLQQLQJ�RI�WKHLU�DZDUHQHVV�WKDW
QRW�HYHU\WKLQJ�ZDV�VDIH�DQG�VHFXUH�LQ�-DSDQ�
WKDW ��EDG �WKLQJV �KDSSHQ �KHUH �WRR�� �DV �RQH
PHPEHU�SXW�LW� �3DUWLFLSDQWV�PHQWLRQ�KRZ�WKH
P\WK�RI�VDIHW\��DQ]HQ�VKLQZD��FUHDWHG�D�OHYHO�RI
FULWLFDO �LQVSHFWLRQ �RI �WKH �HYHU\GD\ �IORZ �RI
HYHQWV� �DQG �RI �WKH �VWDWHgV �LQYROYHPHQW� �WKDW
VHHPHG �WR �EH �ODFNLQJ �HDUOLHU� �7KH �VHFRQG
UHDOL]DWLRQ �WKDW �PDQ\ �KDG �ZDV �WKDW �WKH
-DSDQHVH�JRYHUQPHQW�ZDV�XQDEOH�WR�KDQGOH�WKH
VLWXDWLRQ��WKDW�LW�ZDV�HLWKHU�XQSUHSDUHG�DQG�RU
LQFRPSHWHQW �WR �KDQGOH �LW� �RU �LQ �WKH �PRUH
H[WUHPH �YDULDQW� �WKH �JRYHUQPHQW �ZDV �QRW
KRQHVW�ZLWK�LWV�RZQ�SHRSOH�DERXW�WKH�GDQJHU�
7KH�WKLUG�NH\�UHDOL]DWLRQ�WKDW�FDPH�IURP�WKHVH
WZR� �ZDV �WKDW �HDFK �SHUVRQ �QHHGHG �WR �WDNH
UHVSRQVLELOLW\� �WR �ILQG �RXW �WKH �UHDO �VWRU\
WKHPVHOYHV� �DQG �WR �DFW �WR �DGGUHVV �D �EDG
VLWXDWLRQ� �(VSHFLDOO\ �WKURXJK �VRFLDO �PHGLD�
HVSHFLDOO\�\RXQJ�SHRSOH�VHH�WKLV�DV�SRVVLEOH�LQ
ZD\V�WKDW�LW�ZDV�QRW�EHIRUH�

$�SRVWHU�VKRZLQJ�D�IXOO�UDQJH�RI�DJHV�DW�D�6($/'V
GHPR
$ �VDPSOH �RI �SRVWHUV �GHVLJQHG �DQG �VXSSOLHG �E\
6($/'V�WKDW�FDQ�EH�GRZQORDGHG�DQG�SULQWHG�RXW�E\
DQ\RQH�DW�D�FRQYHQLHQFH�VWRUH

0DQ\�PHPEHUV�RI�6($/'V��DQG�RWKHUV�DW�WKH
GHPRQVWUDWLRQV� �VSHDN �RI �WKH �V\PELRWLF
UHODWLRQVKLS�EHWZHHQ�WKHLU�RZQ�PRYHPHQW�DQG
WKH�HDUOLHU�DQWL�QXNH�PRYHPHQWV��DQG�LQ�IDFW��LW
LV �HDV\ �WR �VHH �KRZ�WKH �DQWL�QXNH �PRYHPHQW
SDYHG�WKH�ZD\�IRU�6($/'V��7KH�GLIIHUHQFH�LV
WKDW�6($/'V�ZDV�DEOH�WR�FDSLWDOL]H�RQ�WKHVH
UHDOL]DWLRQV �WR �HVWDEOLVK �D �EURDGHU �EDVLV �RI
SROLWLFDO�HQJDJHPHQW�WKDW�JRHV�IDU�EH\RQG�WKH
LVVXHV�RI�UDGLDWLRQ�VHFXULW\�DQG�QXFOHDUL]DWLRQ�

6WDJLQJ�WKH�'HPRQVWUDWLRQV
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6($/'V �KROGV �LWV �GHPRQVWUDWLRQV �LQ �WKH
FRPSOH[�RI�EXLOGLQJV�DURXQG�.DVXPLJDVHNL��WKH
FHQWHU �RI �VWDWH �SRZHU� �7KH �DQWL �QXNH
GHPRQVWUDWLRQV �DUH �LQ �IURQW �RI �WKH �3ULPH
0LQLVWHUgV�5HVLGHQFH�ZKLOH�6($/'V�DQG�VRPH
RWKHU �JURXSV �DVVHPEOH �DW �WKH �'LHW �%XLOGLQJ�
7KLV�VSDWLDO�SUR[LPLW\�LV�LPSRUWDQW��,Q�WKH���
\HDUV �VLQFH ������ �IURP �WKH �VSHFWDFXODU
GHPRQVWUDWLRQV�RI�6HSWHPEHU���WK�������WR�WKH
UHJXODU�GHPRQVWUDWLRQV�HDFK�)ULGD\�QLJKW��KDYH
UH�HVWDEOLVKHG�SURWHVWV�DV�SDUW�RI�WKH�IORZ�RI
7RN\R�OLIH��7KH�UDQJH�DQG�VXEVWDQFH�RI�WKHVH
ZHHNO\ �DQWL�QXNH �GHPRQVWUDWLRQV �KDYH �GRQH
PRUH �WR �QRUPDOL]H �VWUHHW �SURWHVWV �DQG �GH�
VWLJPDWL]HG�GHPRQVWUDWRUV�WKDQ�DQ\WKLQJ�HOVH
LQ�WKH�SRVW�ZDU�SHULRG�

0RUHRYHU��WKH�KXJH�UDQJH�RI�SDUWLFLSDQWV�DW�WKH
DQWL�QXNH �GHPRQVWUDWLRQVeIURP �)XNXVKLPD
IDUPHUV�WR�IDPLOLHV�HYDFXDWHG�IURP�WKHLU�ODQG�WR
\RXQJ �7RN\R �PRWKHUV ��RIWHQ �ZLWK �FKLOGUHQ�
ZRUULHG �DERXW �IRRG �VDIHW\ �WR �UHWLUHG �SHRSOH
IURP �WKH �SUH�DFFLGHQW �HQYLURQPHQWDO
PRYHPHQW��WR�XQLRQ�UHSUHVHQWDWLYHV�DQG�132
OHDGHUV��DQG�WKURQJV�RI�IRUHLJQ�PHGLD��DV�ZHOO
DV�PDQ\�\RXQJ�SHRSOHeKDYH�RSHQHG�WKH�ZD\
IRU �RWKHUV� �LQFOXGLQJ �FROOHJH �VWXGHQWV� �WR
DSSHDU�RSHQO\�DW�6($/'V�GHPRV��$V�ZH�KDYH
DUJXHG �HOVHZKHUH� �UDGLDWLRQ �DQG �WKH �QXFOHDU
SRZHU�DFFLGHQWV�WKDW�SURGXFH�LW�KDYH�SURYHG�WR
EH�PRUH�WKDQ�D�1,0%<�LVVXH�EXW�UDWKHU�RQH
WKDW�UHDFKHV�IDU�DQG�ZLGH�WR�PDQ\�VHFWRUV�RI
VRFLHW\��,W�KDV�QRW�EHHQ�XQFRPPRQ�IRU�WKH�PDVV
PHGLD�WR�LGHQWLI\�WKH�PDLQ�SDUWLFLSDQWV�DW�WKH
DQWL�QXNH �GHPRQVWUDWLRQV �DV �hUHJXODU�i �7KH
WHUP��IXWVXX�LQ�-DSDQHVH��LV�XVXDOO\�PHDQW�WR
LGHQWLI\ �QRUPDO �SHRSOH� �DV �RSSRVHG �WR �WKRVH
ZKR�DUH�LGHRORJLFDOO\ �WDLQWHG�RU �H[WUHPLVW �LQ
WKHLU�YLHZVeVRPHKRZ�VXEYHUVLYH��(YHQ�WRGD\�
PDQ\�79�UHSRUWV�LGHQWLW\�WKH�\RXWK�DFWLYLVWV�LQ
VLPLODUO\ �SRVLWLYH �ZD\V� �7KLV �KDV �QR �GRXEW
FRQWULEXWHG�WR�WKH�JHQHUDOO\�SRVLWLYH�FRYHUDJH
WKDW �6($/'V �KDV �UHFHLYHG� �DQG �DOVR �EURNHQ
WKURXJK�KHVLWDWLRQV�DPRQJ�\RXQJ�SHRSOH�DERXW
WKH�OHJLWLPDF\�DQG�HYHQ�OHJDOLW\�RI�SURWHVWLQJ��

$Q�HGXFDWLRQDO�SRVWHU�IURP�6($/'V�.DQVDL

0RELOL]LQJ�IRU�WKH�'HPR

+RZ�D�JURXS�PRELOL]HG�WKHLU�UHVRXUFHV�FDQ�EH
LQGLFDWLYH �RI �WKHLU �VXFFHVV� �2QH �LPSRUWDQW
UHVRXUFH�LV �JHQHUDWHG�E\ �WKH�GHPRQVWUDWLRQV
WKHPVHOYHV� ��0F$GDP� �0F&DUWK\ �DQG �=DOG
� � �� � �0F&D U W K \ � D Q G � = D O G � � � � � � �
'HPRQVWUDWLRQV �FDQ �EH �DERXW �D �QXPEHU �RI
WKLQJV��6RPH�DUH�DERXW�WKH�SXEOLF�DLULQJ�RI�D
SROLWLFDO�SKLORVRSK\��RU�HYHQ�DQ�H[FKDQJH�DQG
GHEDWH �DERXW �GLIIHUHQW �SRVLWLRQV� �2WKHUV �DUH
DERXW �VKDULQJ �SHUVRQDO �WUDXPD �LQ �D �SXEOLF
IRUXP�WKDW�PD\�KHUDOG�SHUVRQDO�WUDQVIRUPDWLRQ
LQWR�D�PHPEHU�RI�D�JURXS��2WKHU�GHPRV��VXFK
DV �IUHHWHU �GHPRV� �DUH ��SUHILJXUDWLYH�� �DQG
DLPHG�DW�HPERG\LQJ�WKH�VRUWV�RI�FKDQJHV�WKH\
GHVLUH�

7KH �6($/'V �GHPRQVWUDWLRQV �KDYH �PDQ\
GLIIHUHQW�IXQFWLRQV��EXW�WKHLU�UHSHUWRLUH�KDUNHQV
EDFN�WR�DQ�ROGHU�IRUPDW�RI�H[SUHVVLQJ�VLPSOLILHG
PHVVDJHV �VKDUHG �WKURXJK �D �FRPELQDWLRQ �RI
SHUVRQDO �VWRULHV� �VWURQJ �ZRUGV �E\ �GLIIHUHQW
PHPEHUV��ZLWK�WKH�RFFDVLRQDO�LQFOXVLRQ�RI�QRQ�
PHPEHU �SDUWLFLSDQWV�� �DQG �FDOO�UHVSRQVH
FKDQWV��5DWKHU�WKDQ�DQ�LQWHOOHFWXDO�H[HUFLVH�RU
HYHQ�WKH�SDVVLQJ�RI �LQIRUPDWLRQ� �WKH�SULPDU\
IXQFWLRQ �RI �JDWKHULQJV �LV �WKH �FUHDWLRQ �RI
'XUNKHLPLDQ �hFROOHFWLYH �HIIHUYHVFHQFH�i �WKH
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EULQJLQJ�WRJHWKHU�RI�PDQ\�GLVSDUDWH�YRLFHV�LQWR
VRPH�HPRWLRQDO�IRFXV��WR�KHDU�HDFK�RWKHU��DQG
WR �EH �KHDUG �E\ �VRFLHW\� �0RUH �UHFHQWO\ �DV
6($/'V�KDV �JDUQHUHG�PRUH �PHGLD �DWWHQWLRQ�
WKH�IXQFWLRQ�KDV�DOVR�VKLIWHG�VRPHZKDW�WR�VKRZ
-DSDQHVH �VRFLHW\ �ZKDW �LW �ORRNV �OLNH �ZKHQ
hUHJXODUi �\RXQJ �SHRSOH �EHFRPH �SROLWLFDOO\
HQJDJHG �LQ �FRPPRQ �FDXVH �DURXQG �VKDUHG
YDOXHV� �,Q �WKH �ZRUGV �RI �RQH �SRZHUIXO �FKDQW�
h7HOO�PH�ZKDW�GHPRFUDF\�ORRNV�OLNHi�WR�ZKLFK�LV
UHSOLHG��h7KLV �LV�ZKDW�GHPRFUDF\�ORRNV�OLNH�i
GUDZLQJ�DWWHQWLRQ�WR �WKHPVHOYHV�DV �WKH\�DQG
WKHLU�DFWLRQV�DFWXDOO\�HPERG\�WKH�GHPRFUDWLF
SURFHVV�LWVHOI�

7KH �ILUVW �DQG �SHUKDSV �PRVW �IXQGDPHQWDO
DFKLHYHPHQW�RI�WKH�6($/'V�GHPRQVWUDWLRQV�LV
WR�EULQJ�\RXQJ�SHRSOH�WR�WKH�GHPRQVWUDWLRQV�DW
DOO� �&ROOHJH�FDPSXVHV�LQ�WKH�QHZ�PLOOHQQLXP
KDYH�UDUHO\�EHHQ�D�KRWEHG�RI�SROLWLFDO�DFWLYLVP
ZLWK�VWXGHQWV�NQRZQ�PRUH�IRU�WKHLU�HPSKDVLV
RQ�VFKRRO�FOXE�DFWLYLWLHV�DQG�GULQNLQJ�SDUWLHV�
RI �WDNLQJ �D �ZHOO�HDUQHG �EUHDN �DIWHU �WKH
GHPDQGLQJ�SDWK�WKURXJK�KLJK�VFKRRO�WR�JHW�LQWR
FROOHJH �DQG �EHIRUH �WKH �QH[W �KXUGOH �RI �WKH
KXJHO\ �WLPH�FRQVXPLQJ �MRE �VHDUFK� �%RWK �RI
WKHVH�DFWLYLWLHV��KLJK�VFKRRO�FUDPPLQJ�DQG�MRE
VHDUFK� �DOPRVW �UHTXLUH�WKDW �VWXGHQWV �SRVLWLRQ
WKHPVHOYHV�GLUHFWO\�LQ�WKH�FHQWHUV�RI�D�VRFLHW\
ZKLFK�RIIHUV�OLWWOH�VSDFH�IRU�WKHLU�DXWRQRPRXV
YRLFHV��DQG�KDYH�OLWWOH�XVH�RI�WKHLU�FUHDWLYH�RU
FULWLFDO�IDFXOWLHV��OHW�DORQJ�RSSRVLWLRQDO�HIIRUWV�
0RUHRYHU��WKHVH�DFWLYLWLHV�DUH�ODUJHO\�LVRODWLQJ�
SLWWLQJ �VWXGHQWV �DJDLQVW �HDFK �RWKHU �LQ �D
FRPSHWLWLYH �SURFHVV �RI �LQYLGLRXV �FRPSDULVRQ
UDWKHU�WKDQ�ILQGLQJ�FRPPRQ�FDXVH�ZLWK�IHOORZ
VWXGHQWV� �7KXV� �WKH �VWUXFWXUDO �H[SHFWDWLRQV
PLWLJDWH �DJDLQVW� �UDWKHU �WKDQ �SURYLGH �RSHQ
SRVVLELOLWLHV �IRU �SROLWLFDO �UHIOHFWLRQ �DQG
PRELOL]DWLRQ�

$�6($/'V�SRVWHU�IRU�WKH�ZHHNO\�GHPR
2QH�RI�PDQ\�SLFWXUHV�IURP�)DFHERRN�WKDW
LOOXVWUDWH�cUHJXODUd�GHPRQVWUDWRUV

,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�ZH�DUH�VHHLQJ�D
YHU\�GLIIHUHQW�VRUW�RI�SROLWLFDO�G\QDPLF��7LOOH\
������IURP�WKDW�FKDUDFWHULVWLF�RI�ODERU�XQLRQ
SROLWLFV �ZKLFK �GRPLQDWHG �PXFK �RI �WKH �KLJK
JURZWK�SHULRG�LQ�-DSDQ��,Q�D�ZRUN�EDVHG�XQLRQ�
SRWHQWLDO�PHPEHUV�DOUHDG\�VKDUH�DQ�LPPHGLDWH
HYHU\GD\ �ZRUN �FRQWH[WeDQG�WKH �H[LVWHQFH �RI
IDFH�WR�IDFH �UHODWLRQVKLSV �LV �WKH �VLQJOH �PRVW
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LQGLFDWLYH�IDFWRU�HQFRXUDJLQJ�QRQ�PHPEHUV�WR
MRLQ�LQ�YLUWXDOO\�DQ\�VRFLDO�PRYHPHQW��0F$GDP
HW �DO� ������� �7KDW �LV� �SHRSOH �MRLQ �VRFLDO
PRYHPHQWV �PRVW �RIWHQ �EHFDXVH �RWKHUV �WKH\
NQRZ �KDYH �DOUHDG\ �MRLQHG� �6($/'V� �GHVSLWH
EHLQJ�D�FROOHFWLRQ�RI�FROOHJH�VWXGHQWV��GRHV�QRW
PXFK�UHFUXLW�IURP�WKHLU�RZQ�FROOHJH�FDPSXVHV�
,QVWHDG�OLNH �PDQ\�RWKHU �SDUWLFLSDQWV �LQ �DQWL�
QXNH�PRYHPHQWV��WKH\�DUH�PRUH�OLNHO\�WR�NHHS
WKHLU �LQYROYHPHQW �IURP �IDPLO\� �SHHUV �DQG
FODVVPDWHV�ZKR�DUH�QRW�SDUWLFLSDQWV��/LNH�WKH
DQWL�QXNH �PRYHPHQW� �6($/'V �IDFH �WKH
FKDOOHQJH�RI�UHFUXLWLQJ�PHPEHUV�DQG�PRELOL]LQJ
VXSSRUW �WKURXJK �WKHLU �ZHEVLWHV �DQG �SROLWLFDO
HYHQWV��VXFK�DV�GHPRV��UDWKHU�WKDQ�SROLWLFL]LQJ
WKH�LQVWLWXWLRQDO�FRQQHFWLRQV�DOUHDG\�H[LVWLQJ�LQ
WKH�OLYHV��VXFK�DV�VFKRRO�DQG�ZRUN��:KHQ�ZH
DVNHG�RQH�FRUH�PHPEHU�LI�WKH\�ZRXOG�OLNH�WR
SUHVHQW�6($/'V�WR�WKH�FODVV��WKH�UHVSRQVH�ZDV
TXLFN� �h1R� �QRW �DW �DOO� �, �GRQgW �ZDQW �WKHP�WR
WKLQN �WKDW �, �DP �GDQJHURXV �RU �FUD]\�i �:KLOH
JRLQJ �WR �GHPRQVWUDWLRQV �KDV �EHFRPH �OHVV
VWLJPDWL]HG� �PRVW �\RXQJ �SHRSOH �UHPDLQ
KHVLWDQW �WR �VKDUH �VXFK�SROLWLFDO �LQWHUHVW �ZLWK
RWKHUV �RXWV LGH �R I � WKH �FRQWH[W �R I � WKH
GHPRQVWUDWLRQV��0HPEHUV�UHSRUW�WKDW�HYHU\RQH
KDV�ORVW �IULHQGV�ZKHQ�LW �EHFDPH�NQRZQ�WKDW
WKH\�SDUWLFLSDWHG�LQ�GHPRQVWUDWLRQV�

$OWHUQDWLYHO\� �LI �6($/'V �KDV �EHHQ �DEOH �WR
SROLWLFL]H �H[LVWLQJ �UHODWLRQVKLSV� �LW �KDV �EHHQ
WKURXJK�WKHLU �SHUVRQDO �VRFLDO �QHWZRUNV� �WKHLU
hIULHQGVi�RQ�)DFHERRN�RU�IROORZHUV�RQ�7ZLWWHU�
LQ �ZD\V�WKDW �PDQ\�YROXQWHHU�DQG�RWKHU�DQWL�
QXNH�JURXSV�GLG�RYHU�WKH�SDVW���\HDUV��%XW�HYHQ
WKLV �FDUULHV �VRPH �GDQJHUV� �7ZR �UHJXODU
SDUWLFLSDQWV �LQ �WKH �6($/'V �GHPRQVWUDWLRQV
H[SODLQHG �WKDW �WKH\ �UHDG �SRVWV �DERXW �WKH
GHPRQVWUDWLRQV �EXW �WKH\ �GR �QRW �UHSRVW �WKHP
WKHPVHOYHV� �2QH �H[SODLQHG� �hVRFLDO �PHGLD �LV
YHU\�XVHIXO��EXW�ZKHQ�\RX�SXW�WKLQJV�RQ�\RXU
RZQ�>)DFHERRN@ �SDJH� �RWKHUV �PLJKW �VKDUH�LW�
WKHQ�\RX�FDQQRW�UHDOO\�FRQWURO�>ZKR�ZLOO�VHH�LW@�
7KLV�LV�D�ELW�GDQJHURXV�i�)RU�LQGLYLGXDOV�ZKR
DUH �SRWHQWLDOO\ �LQWHUHVWHG �LQ �6($/'V�
GHPRQVWUDWLRQV�DUH�NH\�PRPHQWV�LQ�WKH�ODUJHU
FDPSDLJQ�EHFDXVH�WKH\�DOORZ�LQGLYLGXDOV�WR�ILQG

RWKHUV �ZKR�DUH �VLPLODU �FRQFHUQHG�DERXW �DQG
SUHSDUHG�WR�DFW�RQ�WKHVH�LVVXHV�LQ�ZD\V�WKDW
WKH\�IHHO�PLQLPL]H�SHUVRQDO�ULVN��)RU�6($/'V�
GHPRQVWUDWLRQV �IXQFWLRQ �DV �LPSRUWDQW
RSSRUWXQLWLHV�IRU�UHFUXLWPHQW�DQG�PRELOL]DWLRQ�

6($/'V�XVLQJ�VRFLDO�PHGLD

6RPH �WKHRULVWV �RI �VRFLDO �PRYHPHQWV �VXJJHVW
WKDW�WKH�ULVH�RI�VRFLDO�PHGLD�ZRXOG�UHGXFH�WKH
VLJQLILFDQFH�RI�GHPRQVWUDWLRQV��LQ�WKH�VDPH�ZD\
WKH\�WKRXJKW�LW�ZRXOG�UHGXFH�WKH�LPSRUWDQFH�RI
IDFH�WR�IDFH�LQWHUDFWLRQ�LQ�JHQHUDO��$FWXDOO\��WKH
RSSRVLWH �VHHPV �WR �EH �WKH �FDVH� �$V �ZH �KDYH
DUJXHG �HOVHZKHUH� ��6ODWHU� �1LVKLPXUD �DQG
. L Q G V W U D Q G � � � � � �
�KWWSV���DSMMI�RUJ��1LVKLPXUD�.HLNR������DUWLFOH�
KWPO���LQ�D�FHUWDLQ�ZD\V�WKDW�DUH�QRW�GLVWLQFWLYH
WR�-DSDQ��WKH�ULVH�RI�VRFLDO�PHGLD�DV�WKH�SULPDU\
PHDQV�RI�SURGXFWLRQ��FLUFXODWLRQ�DQG�H[FKDQJH
RI �LQIRUPDWLRQ �KDV �EHHQ �DFFRPSDQLHG �E\ �DQ
LQFUHDVH �DQG �VKLIW �LQ �WKH �LPSRUWDQFH �RI �WKH
GHPRQVWUDWLRQV� �:KLOH �VRFLDO �PHGLD �FDQ
FRQQHFW �SHRSOH �ZKR �DUH �RWKHUZLVH �RIWHQ
LVRODWHG� �LQ �WHUP �RI �SROLWLFDO �PRELOL]DWLRQ�
XQDZDUH�RI�WKH�SRWHQWLDO�RI�FRPPRQ�LQWHUHVWV
DQG �WKXV �IRU �FROOHFWLYH �DFWLRQ� �6($/'V
PHPEHUV �DUH �DZDUH�RI �H[DFWO\ �WKLV �G\QDPLF�
h/HDUQLQJ �DERXW �SROLWLFV �UHPRWHO\ �E\ �VRFLDO

https://apjjf.org/-Nishimura-Keiko/3762/article.html
https://apjjf.org/-Nishimura-Keiko/3762/article.html
https://apjjf.org/-Nishimura-Keiko/3762/article.html
https://apjjf.org/-Nishimura-Keiko/3762/article.html
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PHGLD�LV�XVHIXO�DQG�LPSRUWDQW��EHFDXVH�\RX�FDQ
GR�LW�DW�\RXU�RZQ�SDFH��ZLWKRXW�EHLQJ�SUHVVXUHG
E\�RWKHUVe\RX�FDQ�PDNH�XS�\RXU�RZQ�PLQG�i
7KH�DSSHDUDQFH�RI �RYHUW �DQG�VWURQJ�SROLWLFDO
VHQWLPHQW �ERWK �IULJKWHQV �DQG �UHSHOV �PDQ\
FROOHJH�VWXGHQWV��DQG�VRFLDO�PHGLD�SURYLGHV�D
VRUW�RI�VDIH�]RQH�IRU�WKHP�

1HYHUWKHOHVV��WKH�GHPR��ZKHUH�VXFK�VHQWLPHQW
LV�DW�LWV�KLJKHVW�SLWFK��SOD\V�DQ�LPSRUWDQW�UROH�LQ
LQGLYLGXDO �SROLWLFDO �VRFLDOL]DWLRQ� �:KLOH �VRFLDO
PHGLD �LV �LPSRUWDQW� �LW �KDV �QRW �UHSODFHG �WKH
QHHG�IRU�IDFH�WR�IDFH�FRPPXQLFDWLRQ��DFWXDOO\�
EHLQJ�DW�WKH�GHPRQVWUDWLRQV�UHSUHVHQWV�VRXUFH
QHFHVVDU\��LPPHGLDWH�FRQQHFWLRQ��$V�RQH�FRUH
PHPEHU�H[SODLQV��EHLQJ�DW�WKH�GHPRQVWUDWLRQ
HQJDJHV �\RX �LQ �GLIIHUHQW �ZD\V� �%HLQJ �WKHUH
HQJDJHV �\RXU �hILYH �VHQVHVi �LQ �YLVFHUDO �DQG
LPPHGLDWH�ZD\V�WKDW�DUH�QRW�SRVVLEOH�WKURXJK
VRFLDO �PHGLD� �<RX �FDQ �DFWXDOO\ �hVHHi �KRZ
SHRSOH�hIHHOi�DERXW�WKHVH�LVVXHV��LQ�ZD\V�WKDW
FUHDWH �hXQLW\ �RI �IHHOLQJi ��GDQNHWVXNDQ�Í
¯�WKDW�LV�QRW�SRVVLEOH�RQOLQH��%RWK�PXVLF�DQG
FKDQWLQJ��WKH�UK\WKPLF�DVSHFWV�RI�GHPRV��WKH
PRYLQJ�RI �ERGLHV �DQG�WKH �KHDULQJ�RI �YRLFHV�
LQFOXGLQJ�\RXU�RZQ��LQ�UHDO�WLPH��LV�D�VHQVRU\
H[SHULHQFH �WKDW �JLYHV �UHDOLW\ �WR �WKH �DEVWUDFW
NQRZOHGJH �WKDW �LV �GLVVHPLQDWHG �E\ �VRFLDO
PHGLD��,W�LV�D�GLIIHUHQW�ZD\�RI�NQRZLQJ��&ROOLQV
������ �H[SODLQV� �HPRWLRQV �DUH �QRW �MXVW
VRPHWKLQJ�WKDW�DFFRPSDQLHV�SROLWLFV��EXW�hDUH
WKH �fJOXHg �RI �VROLGDULW\eZKDW �PRELOL]HV
FRQIOLFW�i �DQG �ZKDW �PDNHV �SROLWLFV �ERWK
LPPHGLDWHO\ �IHOW �DQG �FRPPLWPHQW �HQGXULQJ�
%HLQJ�WRJHWKHU��hLQ�UHDO�WLPH�DQG�UHDO�SODFH�i�DV
RQH�SDUWLFLSDQW�H[SODLQV� �LV �QHFHVVDU\�WR�WKLV
VRUW �RI �HPRWLRQDO �PDQDJHPHQW� �RQH �NH\ �WR
PRELOL]DWLRQ��

$�SODFDUG�IHDWXULQJ�$EHbV�LPDJH

$EH�DV�3ROLWLFDO�2SSRUWXQLW\

:KLOH �SUHYHQWLQJ �WKH �UHVWDUWV �RI �WKH �QXFOHDU
SODQWV �SURYLGHG�DQ�LQLWLDO �IRFXV �IRU �WKH �DQWL�
QXFOHDU �PRYHPHQWV� �WKH �GHOD\HG �DQG �SDUWLDO
RSHQLQJ�RI�WKH�UHDFWRUV�KDV�DOORZHG�$EH��DQG
WKRVH�EHIRUH�KLP��WR�HIIHFWLYHO\�GLVVLSDWH�PXFK
RI�WKH�IHHOLQJV�RI�HPHUJHQF\�IURP�WKH�DQWL�QXNH
PRYHPHQW��0RUH�WKDQ�RQH�DQWL�QXFOHDU�DFWLYLVW
KDYH�H[SUHVVHG�IUXVWUDWLRQV�DW�VR�PDQ\�RI�KHU
IHOORZ�DFWLYLVWV �hIHHOLQJV �RI �UHVLJQDWLRQi �RYHU
WKH �LQHYLWDELOLW\ �RI �UH�HVWDEOLVKPHQW �RI �WKH
QXFOHDU �SURJUDP� �ZLWK �IHZ�FKDQJHV�PDGH�WR
LPSURYH�UHJXODWLRQ�RU�WR�SURYLGH�D�VWUXFWXUH�RI
FKHFNLQJ�IRU�YLRODWLRQV��6($/'V��RQ�WKH�RWKHU
KDQG� �KDV �EHQHILWHG �IURP �$EHgV �DFWLYLVW
DSSURDFK �RQ �D �VHULHV �RI �FRQWHQWLRXV �LVVXHV�
HVSHFLDOO\ �WKH �hUHLQWHUSUHWDWLRQi �RI �$UWLFOH ��
DQG�WKH�VHFXULW\�WUHDW\�WKDW�DOORZHG�$EH��DQG
WKXV�6($/'V��WR�NHHS�LWV�SODWIRUP�LQ�WKH�QHZV�
7KDW �LV� �$EHgV �DFWLRQV� �DQG �WKH �XQHDVH �WKH\
SURGXFHG�ZLWKLQ�WKH�SXEOLF� �FRQVWLWXWHG�ZKDW
VRFLDO �PRYHPHQW �WKHRULVWV �FDOO �D �hSROLWLFDO
RSSRUWXQLW\�i �HYHQWV �LQ �WKH �VXUURXQGLQJ
SROLWLFDO �ODQGVFDSH �WKDW �RIIHUV �D �FKDQFH �IRU
GLIIHUHQW�DFWRUV�RU�JURXSV�WR�H[SORLW�IRU�SROLWLFDO
JDLQ ��7DUURZ ������� �2QH �ROGHU �DFWLYLVW
H[SODLQHG �KRZ �WKLV �KDV �EHQHILWHG �6($/'V�
hWRGD\��ZKHQ�LW�DSSHDUV�WKDW�WKHUH�PLJKW�EH�D
ZDQLQJ�RI�DWWHQWLRQ�>IRU�WKH�SRVLWLRQV�6($/'V
KROG@��$EH�GRHV�VRPHWKLQJ�HOVH�WKDW�VXUSULVHV
HYHQ�VHDVRQHG�DFWLYLVWV�i�DQG�VKRFNV�RWKHU�OHVV
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H[SHULHQFHG�PHPEHUV�ZKR�DUH�MXVW�VWDUWLQJ�WR
SD\�DWWHQWLRQ�WR�SROLWLFV��h6($/'V�KDV�XVHG�WKDW
YHU\�HIIHFWLYHO\�i�2QH�RI�WKH�OHDGHUV�UHFRJQL]HV
WKH�VWUDWHJLF�DVSHFW�RI�WKLV�PRPHQW�ZKHQ�KH
H[SODLQV �WKDW �ZKLOH �-DSDQ �LV �LQ �D �KRUULEOH
SRVLWLRQ� �KDYLQJ �WR �VWUXJJOH �IRU �VXFK �EDVLF
ULJKWV�DV�SHDFH�DQG�UHSUHVHQWDWLRQ��VRPHWKLQJ
JRRG�KDV�DOVR�FRPH�RI�LW�ZKHQ�RQH�FRQVLGHUV
KRZ�PDQ\ �\RXQJ �SHRSOH �DUH �ILQDOO\ �WKLQNLQJ
DERXW�SROLWLFV�

7KH �VHFUHF\ �DFWV� �WKH ��UHLQWHUSUHWDWLRQ� �RI
DUWLFOH �� �DQG �WKH �VHFXULW\ �WUHDWLHV �DUH �QRW
KXJHO\ �FRPSOLFDWHGeQRW �DV �FRPSOLFDWHG �DV
733� �IRU �H[DPSOH� �ZKHUH �HYHQ �PDQ\ �RI �WKH
IDUPHUV �ZH �KDYH �LQWHUYLHZHG �DUH �QRW �TXLWH
FOHDU�ZKDW�LW�LV�LQ�LW��7KH�IDFW�WKDW�WKHUH�KDYH
EHHQ �IHZ �FOHDU �VWDWHPHQWV �E\ �WKH �$EH
DGPLQLVWUDWLRQ �DWWHPSWLQJ �WR �FODULI\ �RU
PHDQLQJIXO�DQG�SURGXFWLYH�GHEDWH�LQ�WKH�'LHW�
RQO\ �PDNHV � WKH �GHWD L OV �DQG �SRVV LE OH
LPSOLFDWLRQV�DOO�WKH�PRUH�REVFXUH��7KHUH�LV�D
PDLQVWUHDP�PHGLD�SDWWHUQ�LQ�79�DQG�SULQW�WKDW
SURPRWHV �WKH �VWDWHgV �HIIRUWV �DV �D �ZD\ �WR
IDFLOLWDWH�WKH�SRVLWLYH�UROH�WKDW�-DSDQHVH�VHOI�
GHIHQVH�IRUFHV�FDQ�KHOS�RWKHU�FRXQWULHV
�HIIRUWV
WR �PDNH �SHDFH �DURXQG �WKH �ZRUOG� �2QH
FROOHDJXH��FLWLQJ�DQ�1+.�VSHFLDO�WKDW�IRFXVHG
RQ�6')�DEURDG�LQ�D�ZDU�VLWXDWLRQ� �H[SODLQHG
WKDW�WKH�UHDO�QHHG�RI�WKHVH�ELOOV�LV�WR�IDFLOLWDWH
-DSDQHVH�WURRSVg�UROH�LQ�KXPDQLWDULDQ�HIIRUWV�
VXFK�DV�LQ�&DPERGLD�WR�UHPRYH�ODQG�PLQHV��6KH
H[SODLQHG �WKDW �XQGHU �WKH �FXUUHQW �VWULFW
FRQVWLWXWLRQDO �UXOHV� �WKH�6')�LV �XQUHDVRQDEO\
VKDFNOHG��IRU�H[DPSOH��IURP�EHLQJ�DEOH�WR�KHOS
DLUOLIW �WKH �YLFWLPV�RI �WKHVH�PLQHV �HYHQ�ZKHQ
WKH\�ZHUH�WKH�RQO\�IRUFH�HTXLSSHG�DQG�FDSDEOH
RI �VXFK �OLIH�VDYLQJ �DFWLYLWLHV� �,Q �VRFLDO
PRYHPHQW �WHUPV� �WKLV �LOOXVWUDWHV �WKH �$EH
DGPLQLVWUDWLRQgV�VXFFHVVIXO�IUDPLQJ�RI�WKH�LVVXH
E\ �LWV �VXSSRUWHUV� �$W �WKH �GHPRQVWUDWLRQV�
6($/'V �UHIUDPHV �WKHVH �LVVXHV �LQ �UHODWLYHO\
VWDUN�WHUPV��QRW�DV�DQ�HIIRUW�WR�FRQWULEXWH�WR
FROODERUDWLYH�SHDFH�NHHSLQJ�PLVVLRQV��EXW�DV�D
ILUVW�VWHS�WR�ZDU�

$�PDVKXS�ZLWK�$EH�ORRNLQJ�DVNDQFH�DW�6($/'V
2QH�RI�WKH�LFRQLF�SRVWHUV�RI�WKH�PRYHPHQW

:$5�,6�29(5

,Q �RUGHU �WR �LGHQWLI\ �VRPH�LPPHGLDWH �WKUHDW��
VRPHWKLQJ � WKDW �ZRXOG �FRQVW L WXWH �DQ
�HPHUJHQF\i��WKH��H��LQ�6($/'V���DQG�D�VWURQJ
PRWLYH �WR �DFW �QRZ� �6($/'V �KDV �LGHQWLILHG
SHUKDSV�WKH�PRVW�LPPHGLDWH�WKUHDW��ZDU��7KH
6($/'V�DSSURDFK�WR�WKLV�LVVXH�LV�D�YHU\�GLUHFW
IUDPH� �PRUH �HPRWLRQDO �WKDQ �FRJQLWLYH� ��12
:$5i�RU�h:$5�,6�29(5�i�2QH�FKDQW�LV�PRUH
LPPHGLDWH� �h, �ZRQgW �NLOO �DQ\RQHi ��Õx½j
r��7KH\ �DUJXH� �WR �WKH �H[WHQW �WKDW �WKLV
UHLQWHUSUHWDWLRQ�DOORZV�LW�DQG�WKH�QHZ�VHFXULW\
WUHDWLHV�GLUHFW�LW��ZDU�KDV�QRZ�EHHQ�OHJLWLPDWHG
IRU �-DSDQ� �7KH\ �GR �QRW �VSHDN �RI �ZDUV �RI
DJJUHVVLRQ�YV��GHIHQVLYH�ZDUV��D�ZDU�WR�SURWHFW
RLO�LQWHUHVWV�YV��D�ZDU�WR�SURWHFW�-DSDQHVH�OLYHV�
MXVW �YV� �XQMXVW �ZDUV� �IRUFHG �FRQVFULSWLRQ �YV�
YROXQWDU\�HQOLVWPHQW��HWF��7KLV�LV�QRW�WR�VD\�WKDW
WKHVH�GLVWLQFWLRQV�DUH�XQLPSRUWDQW��EXW�WKHLUV�LV
D�VLPSOH�DQG�GLUHFW�DSSHDO��OHVV�D�VLPSOLILFDWLRQ
WKDQ�D�FOHDU�LGHQWLILFDWLRQ�RI�RQH�RI�WKH�PDQ\
GLIIHUHQW�FRQVHTXHQFHV�RI�WKLV�VKLIW��7KLV�LV�HDV\
WR�XQGHUVWDQG�DQG�HDV\�WR�WDNH�D�VWDQG�RQ��7KLV
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SRVVLELOLW\�LV�RQH�WKDW�LV�RIWHQ�EUXVKHG�DVLGH�E\
PDQ\�LQ�WKH�$EH�DGPLQLVWUDWLRQ��EXW�KDV�UDUHO\
EHHQ�FDWHJRULFDOO\�GHQLHG��,Q�IDFW���12�:$5��LV
PRVW�RIWHQ�OLQNHG�ZLWK��LI�\RX�ZDQW�LW����HFKRLQJ
WKH�SKUDVHgV�XVH�E\�-RKQ�/HQQRQ�DQG�<RNR�2QR
WZR �JHQHUDWLRQV �DJReD �GHEW �WKDW �LV �QRW
JHQHUDOO\ �DFNQRZOHGJHG� �EXW �QRQHWKHOHVV
SRZHUIXO�� �$V �VXFK �6($/'V �DOVR �IUDPHV �WKH
DEVHQFH�RI�ZDU�DV�D�FKRLFH�RI�FLWL]HQV��$QG�ZKR
ZRXOG�FKRRVH�ZDU��HVSHFLDOO\�WKH�ILJKWLQJ�RI�D
ZDU �IRU �$PHULFDQ �JHRSROLWLFDO �DPELWLRQV �RU
IDVFLVW�RU�UDFLVW�DPELWLRQVeWZR�RWKHU�WKHPHV
EURXJKW�XS�DW�WKH�GHPRQVWUDWLRQV�WKDQ�LQ�SULQW"
7KLV�IUDPH�VXJJHVWV�WKDW�SHUVRQDO�FRPPLWPHQW
FDQ�PDNH�D�FKDQJH�LQ�WKH�ZRUOG��7KHVH�DUH��WR
PDQ\�LI �QRW�PRVW�RI �WKH�SDUWLFLSDQWV� �D�QHZ�
HPSRZHULQJ�DQG�HYHQ�H[FLWLQJ�SRVVLELOLW\�

5H�UHSUHVHQWDWLRQ�RI�6($/'V�HYHQWV�OLQNLQJ�WR�VRFLDO
PHGLD

0RVW�RI�WKH�FKDQWV�DUH�VLPLODUO\�GLUHFW

.HQSRX�0DPRUH��3URWHFW�WKH�&RQVWLWXWLRQ

.RGRPR�ZR�PDPRUH��3URWHFW�&KLOGUHQ

0LUDL�ZR�PDPRUH��3URWHFW�WKH�)XWXUH

-L\XX�ZR�PDPRUH��3URWHFW�)UHHGRP

,QRFKL�ZR�PDPRUH��3URWHFW�WKH�/DQG

$EH�ZD�\DPHUR��/HWgV�JHW�ULG�RI�$EH

6HQVRX�+DQWDL��$JDLQVW�:DU

)DVKLVXWR ��)DVFLVW� �WRRVXQD� �/HWgV �QRW �DOORZ
IDVFLVP

'RNXVDL�\DPHUR��/HWgV�JHW�ULG�RI�WKH�GLFWDWRU

'DUHPR�NRURVXQD��,gP�QRW�JRLQJ�WR�NLOO�DQ\RQH

/RQJHU�FKDQWV�

6HQVRX �+RXDQ �]HWWDL �KDQWDL� �&RPSOHWHO\
$JDLQVW �WKH �:DU �%LOO

.DLVKDNX �.DLNHQ �]HWWDL �KDQWDL��&RPSOHWHO\
$JDLQVW �&RQVWLWXWLRQDO �5HYLVLRQ

$EH �6KLQ]R �NDUD �1LKRQ �ZR�PDPRUH��3URWHFW
-DSDQ�IURP�$EH�6KLQ]R

$EH�6KLQ]R�NDUD�NHQSRX�PDPRUH��3URWHFW�WKH
&RQVWLWXWLRQ�IURP�$EH�6KLQ]R

$EH�6KLQ]R�NDUD�+HLZD�ZR�PDPRUH� �3URWHFW
WKH�3HDFH�IURP�$EH�6KLQ]R

$EH�6KLQ]R�NDUD�NRGRPR�ZR�PDPRUH��3URWHFW
WKH�&KLOGUHQ�IURP�$EH�6KLQ]R

$EH�6KLQ]R�ZD�LPD�VXJX�\DPHUR��/HWgV�GXPS
$EH�6KLQ]R�ULJKW�QRZ

5K\WKPLF�FDOOV�

,�VD\�
NRNXPLQ
��\RX�VD\�
QDPHQQD�
�.RNXPLQ�
1DPHQQD��[�
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, �VD\ �
NHQSRX
 �<RX �VD\ �
PDPRUH� �.HQSRX�
0DPRUH��[�

,�VD\�
$EH
��<RX�VD\�
<DPHUR�
�$EH��<DPHUR��[�

,�VD\�
VHQVRX
�<RX�VD\�
KDQWDL
��6HQVRX��+DQWDL�
[�

7HOO�PH�ZKDW�GHPRFUDF\�ORRNV�OLNH��7KLV�LV�ZKDW
GHPRFUDF\�ORRNV�OLNH�

0LQQVKX�VKXJL �WWH �QDQQGD" ��1DQQGD"�
0LQQVKX�VKXJL �ZD �NRUHGD� ��NRUHGD��

,Q �PRVW �VRFLDO �PHGLD �WKHRUL]LQJ �ZH �KDYH
RXWOLQHG �DERYH� �HIIHFWLYH �PRYHPHQW �IUDPHV
UHTXLUH �VRPH �UHODWLYHO\ �LPPHGLDWH �QHJDWLYH
FRQVHTXHQFHeLQ �WKLV �FDVH� �WKH �SRVVLELOLW\ �RI
ZDU� �6R �WRR �LV �LW �QHFHVVDU\ �WR �KDYH �VRPH
FRPPRQ �HQHP\� �VRPHRQH �DJDLQVW �ZKRP�WKH
�XV��FDQ�EH�IRUPHG�DV�D�FRKHUHQW�DQG�SRWHQW
VRFLDO �DFWRU �LQ �WKLV �QHZO\ �GHILQHG �SROLWLFDO
ODQGVFDSH��:KLOH�WKH�VHOI�HYLGHQW�FDQGLGDWH�DW
SUHVHQW�LV�WKH�3ULPH�0LQLVWHU��WKH�ZD\�6($/'V
XVHV�KLP�LV�PRUH�VRSKLVWLFDWHG�WKDQ�LW�DW�ILUVW
DSSHDUV��3ODFDUGV�WKDW�QDPH�$EH�DUH�DOO�DURXQG
HYHU\ �GHPRQVWUDWLRQV� �h$%( �6RUL �<DPHURi��
/HW
V�SXW�DQ�HQG�WR�$EHeLV�WKH�PRVW�FRPPRQ
UHIUDLQ �LQ �WKH �FKDQWV� �WKH �PRPHQW �ZKHQ�WKH
DWWHQWLRQ �DQG �UK\WKP�RI �WKH �FURZG�EHFRPHV
UHIRFXVHG ��DIWHU �WKH �VRPHZKDW �PRUH �UDJJHG
FKDQWLQJ�ZKHQ�WKH�OLQHV�EHFRPH�ORQJHU��PRUH
FRPSOLFDWHG �DQG �RIWHQ �V\QFRSDWHG �LQ �ZD\V
XQIDPLOLDU �HVSHFLDOO\ �WR �ROGHU �SDUWLFLSDQWV��
7KHUH�LV�HYHQ�DW�OHDVW�RQH�FRVWXPH�ZLWK�$EH�D
+LWOHU�ZKR�VKRZV�XS�DW�GLIIHUHQW�GHPRV��2I�DOO
RI�WKH�FKDQWV��QRQH�DUH�DV�FRPPRQ�DV�WKRVH
WKDW�LGHQWLI\�$EH�E\�QDPH�

7KLV�SHUVRQDOL]DWLRQ�SURYLGHV�D�YHKLFOH�IRU�WKH
HPRWLRQDO �H[SUHVVLRQ �PRVW �RIWHQ �DVVRFLDWHG
ZLWK �VRFLDO �PRYHPHQW �SURWHVWVeLQGLJQDQW
RXWUDJH� �([SODLQHG �RQH �ROGHU �HQYLURQPHQWDO
DFWLYLVW��h7KH�PHQWLRQ�RI�$EH�LV�YHU\�HIIHFWLYH�
7KH\�>\RXQJHU�SURWHVWV@�UHDOO\�VHHP�WR�OLNH�WR
KDWH�WKH�3ULPH�0LQLVWHU��DV�DQ�LQGLYLGXDO��7KLV
LV�VRPHWKLQJ�WKDW�ZDV�QRW�VR�FRPPRQ�LQ�WKH
DQWL�QXNH �GHPRQVWUDWLRQV�i �DQG �VKH �ODWHU

WKRXJKW��PD\EH�RQH�RI�WKH�UHDO�VWUHQJWKV�LQ�WKH
6($/'V �GHPRV� �$QJHU �DQG �UDJH �DUH �PRVW
HIIHFWLYHO\ �IRFXVHG �RQ �FRQFUHWH �UDWKHU �WKDQ
DEVWUDFW �V\VWHP��HJ �QHROLEHUDO �FDSLWDOLVP� �RU
HYHQ�SROLF\��HJ��733���D�WDUJHW�LQ�D�SHUVRQ�LV
EHVW�

3HUVRQDOL]DWLRQ �RI �$EH �DV �HPRWLRQDO �IRFXV� �ZLWK
KXPRU
&RRUGLQDWHG�FDOO�DQG�UHVSRQVH

7KH�HIIHFWV�RI�VXFK�SHUVRQDOL]DWLRQ�DURXQG�$EH
DUH�PDQ\�DQG�GLIIHUHQW�WR�GLIIHUHQW�DXGLHQFHV�
2QH � WK LQJ � WKDW �PDQ\ �R I � WKH �\RXQJHU
SDUWLFLSDQWV�DW�WKH�UDOO\�WROG�XV�LV�WKDW�WR�KHDU
FROOHJH�VWXGHQWV�VSHDN�OLNH�WKLV��RXW�ORXG�DQG
GLUHFWO\ �WR �DGGUHVV �WKH �3ULPH �0LQLVWHU� �IRU
RWKHUV�WR�KHDU�LQ�SXEOLF�LV�ERWK�HPEROGHQLQJ
DQG�H[FLWLQJ��,Q�IDFW� �PDQ\�SDUWLFLSDQWV�ZHUH
LQLWLDOO\�RSSRVHG�WR�LGHQWLI\LQJ�DQ\RQH�E\�QDPH�
OHDVW�RI�DOO�WKH�3ULPH�0LQLVWHU��([SODLQHG�RQH
FROOHJH�ZRPDQ�IURP�6DLWDPD� ��$W �ILUVW �, �IHOW
VHOI�FRQVFLRXV �RU �DVKDPHG��KD]XNDVKLL �FRYHUV
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WKLV�VHPDQWLF�UDQJH��WR�VSHDN�VR�KDUVKO\��%XW�,
GRQ
W�DQ\PRUH��,�WKLQN�LW�LV�ILQH�WR�VSHDN�OLNH
WKLV��LI�\RX�DUH�DJDLQVW�VRPHWKLQJ��DQG�LI�\RX
IHHO�VWURQJO\�DERXW�LW���$Q�ROGHU�SHUVRQ�DW�WKH
GHPRQVWUDWLRQ�H[SODLQHG��h,�GRQgW�NQRZ�PXFK
DERXW �WKLV �JURXS� �EXW �LW �LV �DPD]LQJ �WR �KHDU
\RXQJ �SHRSOH �IHHOLQJ �VR �VWURQJO\ �DERXW
DQ\WKLQJ��7R�KHDU�WKHP�VSHDN�VR�VWURQJO\��WR
FDUH �VR �PXFK� �7KDW �LV �VXUSULVLQJeJUHDW� �EXW
VXUSULVLQJ��DOVR�i�&OHDUO\��SDUW�RI�WKLV�UKHWRULFgV
IRUFH�FRPHV�IURP�LWV�VKRFN�YDOXH���WKH�LPDJH
HVSHFLDOO\ �RI �SUHWW\ �\RXQJ �FROOHJH �ZRPHQ
FXUVLQJ �$EH �LQ �SXEOLF �LV �QRW �DQ �HYHU\GD\
RFFXUUHQFH �LQ �SROLWH �-DSDQHVH �VRFLHW\� �DQG
GRXEWOHVV �LV �RQH �IDFWRU �H[SODLQLQJ �PHGLD
FRYHUDJH �RI �WKH �GHPRQVWUDWLRQV�

7KLV�UHODWLYHO\�H[WUHPH�FKDQW�DERXW�$EH��WKDW
LV� �FDOOLQJ�$EH�D �IDVFLVW� �RSHQV�XS�VSDFH�IRU
SDUWLFLSDQWV �WR �HPRWLRQDOO\ �ILOO� �$IWHU �RQH
GHPRQVWUDWRU �OHG �D �FKDQW �VKH �H[SODLQHG�
h6RPHWLPHV �\RX �QHHG �WR �GR �VRPHWKLQJ �ILUVW�
DQG�E\�GRLQJ�LW� �\RX�FRPH�WR�XQGHUVWDQG�LW�i
$VNLQJ�WKH�FKDQWLQJ�FROOHJH�VWXGHQW�LI�VKH�IHOW
VR �VWURQJO\ �DV �WR �XVH �VXFK �FKDQWV� �VKH
UHVSRQGHG��h$W�ILUVW�,�GLG�QRW��DQG�,�JXHVV�WKDW
LV�ZK\�,�IHOW�VWUDQJH�DERXW�LW��%XW�,�KDYH�GRQH
PRUH�UHVHDUFK��,
YH�IRXQG�RXW�PRUH�DERXW�WKH
LVVXHV��DQG�,�KDYH�WDONHG�WR�RWKHU�SHRSOH�KHUH
DQG�OLVWHQHG�WR�WKH�6($/'V�PHPEHUV�WDON�DW
ERWK�VDORQV�DQG�DW�WKH�GHPRV��7KHVH�DUH�UHDOO\
LPSRUWDQW�WKLQJV�DQG�QRZ�,�GR�IHHO�VWURQJO\����,
JXHVV�WKDW�LV�ZK\�,�FDQ�VD\�WKDW�HYHQ�WKRXJK�,
NQRZ�LW�LV�D�ELW�PXFK��,�FDQ�IHHO�LW���,Q�WKLV�FDVH�
WKH �HPRWLRQDO �WHQRU �RI �WKH �GHPRQVWUDWLRQV
DOORZV�LQGLYLGXDOV�WR�ILQG�VRPH�VRUW�RI�DIIHFWLYH
FRRUGLQDWLRQ��DQRWKHU�ZD\�WR�LPPHGLDWHO\�DQG
HPRWLRQDOO\ �VLWXDWH �WKHPVHOYHV �LQ �UHODWLRQ �WR
WKH�LVVXHV��*RRGZLQ��������DGDSWV�)UHXGgV�XVH
RI�WKH�WHUP�FDOOV�WKLV�D�fOLELGLQDO�HFRQRP\i�LQ
ZKLFK�PHPEHUV�FDQ�SDUWLFLSDWH�LQ �ZD\V�WKDW
IDFLOLWDWH�WKH�UHFLSURFDO�DIIHFWLYH�H[FKDQJH�WKDW
OLQNV �PHPEHUV �WR �HDFK �RWKHU �DQG �WR �VKDUHG
LVVXHV�

%XW�LW�LV�DOVR�SDUW�RI�WKH�FROOHFWLYH�IRUFH�RI�WKLV�
RU�DQ\�GHPRQVWUDWLRQ��2QH�-DSDQHVH�RUJDQL]HU

H[SODLQHG��h-DSDQHVH�DUH�HPRWLRQDOO\�GHDG��0\
MRE �LV �WR �ZDNH �WKHP �XS� �PDNH �WKHP �IHHO
VRPHWKLQJ��PD\EH�DQ\WKLQJk��7KH�FRRUGLQDWLRQ
RI�FKDQWV�DOORZV�PDQ\�RI�XV�WR�VSHDN�DV�RQH�i
DQ�H[WHUQDOL]DWLRQ�DQG�FRQFUHWL]DWLRQ�RI�IHOW�EXW
QRW �IXOO\ �DUWLFXODWHG �DQ[LHW\ �DQG �IHDU�
UHIRUPXODWHG �DV �DQJHU �DQG �ULJKWHRXV
LQGLJQDWLRQeHPRWLRQV �WKDW �DUH �PRUH �FOHDUO\
RSHUDWLRQDOL]HG�ZLWKLQ�WKH�FRQWH[W�RI�FROOHFWLYH
VRFLDO �PRYHPHQWV� �7KXV� �WKH �SHUIRUPDWLYH
DVSHF W V � R I � W K L V � V R U W � R I � W D O N � L V � ER WK
WUDQVIRUPDWLYH �RI �LQGLYLGXDOV��SURYLGLQJ �VRPH
HPRWLRQDO�SDWK�IRU�WKHP�WR�GHYHORS�WKH�VRUW�RI
DQJHU��RU�ULJKWHRXV�LQGLJQDWLRQ��EXW�HPRWLRQV
DOVR �GULYH �LGHDV ��-DVSHU ������� �DQG �WHWKHUV
LGHDV�WR�SHRSOH��DQG�SHRSOH�WR�HDFK�RWKHU��,W
FUHDWHV�WKH�VRUW�RI�ERXQGDULHV��WKH��XV��WKDW�LV
DW �WKH �IRXQGDWLRQ �RI �VRPH�VKDUHG�PRYHPHQW
LGHQWLW\� �DQG �VXSSOLHG �UHVRXUFHV �IRU �WKH
GHYHORSPHQW�RI�D�GLVWLQFWLYH�PRYHPHQW�FXOWXUH�
D�VHW�RI�LGHDV�WKDW�DOORZV�D�JURXS�WR�FRDOHVFH
DURXQG �D �VKDUHG �VHW �RI �FRPPLWPHQWV��ERWK
FRJQLWLYH�DQG�HPRWLRQDO��WR�WKHVH�LGHDV�

$QRWKHU �SDUWLFLSDQW� �DOVR �DWWHQGLQJ �D
GHPRQVWUDWLRQ �IRU �WKH �ILUVW �WLPH �LQ �KHU �OLIH�
LGHQWLILHG�DQRWKHU�HIIHFW���,�JXHVV�WKHVH�ZRUGV
DQG�WKH�FKDQWV�DUH�VWURQJ�ZRUGV��EXW�WKDW�LV
KRZ�WKHVH�\RXQJ�SHRSOH�IHHO��VR�,�JXHVV�LW�LV�RN
WR�VSHDN�OLNH�WKLV���6KH�H[SODLQHG���WKLV�LV�KRZ
RWKHU�SHRSOH��WKH�SHRSOH�ZKR�DUH�MXVW�ZDWFKLQJ
DQG�DOVR�WKH�VRFLDO�PHGLD��NQRZ�WKDW�SHRSOH�DUH
VHULRXV�� �7KXV� �ZLWK �WKH �NQRZOHGJH �WKDW �DOO
GHPRQVWUDWLRQV�DUH�IRU�PXOWLSOH�SDUWLHVeFRUH
PHPEHUV� �QRQ�PHPEHU�SDUWLFLSDQWV� �ZDWFKLQJ
DXGLHQFH�DW�WKH�HYHQW�DQG�PHGLD��ERWK�PDVV
DQG �VRFLDO� �DXGLHQFHV� �WKH �GHPRQVWUDWLRQ �RI
HPRWLRQV�IRU�RWKHUV�FDQ�EH�DV�LPSRUWDQW�DV�WKH
UROH�HPRWLRQ�SOD\V�LQ�FUHDWLQJ�VROLGDULW\�DPRQJ
SDUWLFLSDQWV�ZLWK�WKH�JRDOV�DQG�LQGLYLGXDOV�RI
WKH�PRYHPHQW�
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6RPH�RI�WKH�PRVW�SXEOLF�IHPDOH�OHDGHUV�RI�6($/'V

7KH�GHPRQVWUDWLRQV�WKHPVHOYHV�DUH�VWDJHG�VR
WKDW�\RXQJ�SHRSOH�DUH�IURQW�DQG�FHQWHU��IRUPLQJ
WKH�FRUH�RI �WKH�FKDQWHUV�DQG�VSHHFK�PDNHUV�
HYHQ�ZKHQ�WKH�YDVW�PDMRULW\�RI�WKRVH�DVVHPEOHG
LQ�WKH�6($/'Vg�VHFWLRQ�DUH�ROGHU��IURP�DOO�ZDONV
RI�OLIH� �,Q�WKH�ZRUGV�RI �RQH�DFWLYLVW� �h7KLV�LV
ZKDW �WKH �PRYHPHQW �ORRNV �OLNHeWKH �\RXQJ
6($/'V�PHPEHUV �DUH �RXW �IURQW� �DQG�ZH�DUH
VXSSRUWLQJ �WKHP� �7KH\ �DUH �JHWWLQJ �WKH
DWWHQWLRQ��ZKLFK�LV�JUHDW��EXW�ZH�DUH�KHUH��WRR�
ZKLFK�LV �LPSRUWDQW�i �7KLV �ZRUNV �DV �SRZHUIXO
SROLWLFDO �WKHDWUH �IRU �WKH �SKDODQ[ �RI �PHGLD
DVVHPEOHG��7KH�LPDJH�LV�RI �D�ZDYH�RI �IUHVK�
IDFHG�\RXQJ�SHRSOH� �hUHJXODUi �LQ �DSSHDUDQFH
ZLWK �WKH �VW\OLVK �VWUHHW�LQIOHFWHG �IDVKLRQ �WKDW
GHILQHV �PRVW �FROOHJH �VWXGHQWV �WRGD\� �7KH
GLVFRUGDQW�LPDJH�RI�WKLV�SLFWXUH�LV�WKH�RSHQ�DQG
VRPHWLPHV �UDZ �HPRWLRQDO �SHUIRUPDQFHV� �KLS
KRS�VW\OH��IHPDOHV�LQ�HTXDO�QXPEHUV�WR�PDOHV�
WDNLQJ�WKH �PLF �LQ �OHDGLQJ�FKDQWV �DQG�PL[HV�
7KLV �MX[WDSRVLQJ �RI �hUHJXODUi �NLGV �ZLWK �WKH
KDUVK� �GLUHFW �DQG �IRFXVHG �HPRWLRQV �WKH\
H[SUHVV�LV�SUREDEO\��DV�PXFK�DV�DQ\WKLQJ�HOVH�
LV�RQH�UHDVRQ�WKDW�RWKHU�DFWLYLVW�JURXSV�UHSRUW
WKDW �WKH\ �EHJDQ �WR �WDNH �6($/'V �VHULRXVO\�
6RPH �RI �WKH �WXUQV �DW �WKH �PLF �DUH �SHUVRQDO
QDUUDWLYHV �RI �SROLWLFDO �DZDNHQLQJ �RU �VKRUW
KLVWRU\�OHVVRQV�RQ�-DSDQHVH�SROLWLFV��DQG�PDQ\
DUH �GHOLYHUHG �LQ �V\QFRSDWHG �UK\PH�DQG �FDOO�
UHVSRQVH�IRUPDWV��8QOLNH�VRPH�RWKHU�SRVW�����
JURXSV��WKH\�GR�QRW�JLYH�WKH�DXGLHQFH�RU�WKH
FDPHUD �RYHUO\ �HPRWLRQDO �LQGLYLGXDO �KDUGVKLS

VWRULHV�RU�SHUVRQDO�UHPRUVH��,QVWHDG��ZKDW�ZH
KHDU �DUH �RIWHQ �HPRWLRQDO �RXWEXUVWV �RI �DQJHU
DQG�LQGLJQDWLRQ��RYHU�WKH�VKDSH�RI�SROLWLFV�LQ
-DSDQ �WRGD\� �DQG �DERXW �WKH �SRVVLEOH �IXWXUHV
WKDW�WKLV�SDWK�FRXOG�OHDG�WR��$�FRPPRQ�UHIUDLQ
LV �WKH �TXHVWLRQLQJ �RI �WKH �DXGLHQFHeh,V �WKLV
ZKDW�\RX�ZDQW"i�ZLWK�PXFK�RI�WKH�LUH�GLUHFWHG
DW�$EHgV�UROH�LQ�WRGD\gV�-DSDQ�

,Q�IDFW��IHPDOHV�IUHTXHQWO\�WDNH�FHQWHU�VWDJH�LQ
PDQ\ �RI �HYHQWV� �HVSHFLDOO\ �LQ �WKH �PRUH
SHUIRUPDWLYH�SDUWV�VXFK�DV�FKDQW�OHDGLQJ�DQG
UDSSLQJ� �ZKLFK �KDYH �EHHQ �LQ �-DSDQ �DV
HOVHZKHUH �PDOH �SHUIRUPDWLYH �PRPHQWV�
)HPDOHV�GR�QRW�XVXDOO\�SURMHFW�WKH�YROXPH�RI
WKH �PDOHV� �EXW �VRPH �UDS �HYHQ �LQ �WKH �PRUH
DJJUHVVLYH�VW\OHV��ZKLOH�RWKHUV�JRRI�DURXQG�D
ELW��WXUQLQJ�WKH�FDOO�DQG�UHVSRQVH�LQWR�DQ�LGRO
SDURG\� �7KLV �GLVSOD\V �D �FHUWDLQ �OHYHO �RI
SHUFHLYHG�WUXVW�RI�WKH�IHPDOHV�WKDW�LV�DEVHQW�DW
PDQ\�JURXSVg�GHPRQVWUDWLRQV��6RPH�SHRSOH�FDOO
WKHVH�ZRPHQ�WKH�UHDO�IDFH�RI�6($/'V��RWKHUV
FDOO �WKHP �FHOHEULWLHV �RI �WKH �PRYHPHQW� �VWLOO
RWKHUV�VD\�WKH\�DUH�H\H�FDQG\��7KH�PDOH�FRUH
OHDGHUV��ODFNLQJ�WKH�SKRWRJHQLF�SROLVK�DQG�IODLU�
DUH�PRUH�OLNHO\�WR�JLYH�H[SODQDWLRQV�RI�KLVWRU\
RU�SROLF\�DW�WKH�GHPRQVWUDWLRQV��DQG�WKH\�DUH
PRUH �RIWHQ �LQWHUYLHZHG �E\ �WKH �PDVV �PHGLD�
DVNHG�WR�H[SODLQ�WKH�PRYHPHQW��EXW�JHW�LQWR�WKH
SULQW �DQG�79�PHGLD�OHVV �RIWHQ� �$�QXPEHU�RI
ZRPHQ�LQ �WKH �PRYHPHQW �KDYH �VDLG �WKDW �WKH
PDOH�FRUH�PHPEHUV�PDNH�LW�D�SRLQW�WR�GHOHJDWH
UHVSRQVLELOLW\�WR�IHPDOHV�DV�WKH\�ZRXOG�WR�DQ\
VNLOOHG�SHUIRUPHU��2QH�ZRPHQ�FDOOHG�WKLV�SDUW
RI �WKH�hIHPLQLVPi�RI �6($/'V� �7KLV �JHQGHUHG
GLYLVLRQ�RI�SROLWLFDO�ODERU�LV�QRW�VRPHWKLQJ�WKDW
LV �VWULFWO\ �SODQQHG �DQG �RI �FRXUVH �IOXFWXDWHV
EDVHG�RQ�WKH�SDUWLFXODU�SDUWLFLSDQWV�DQG�WKHLU
SHUIRUPDWLYH�VNLOOV��,Q�DQ\�FDVH��WKH�SURPLQHQW
UROH�WKDW�IHPDOHV�KDYH�LQ�ERWK�WKH�SXEOLF�IDFH
DQG�EDFNVWDJH�RUJDQL]DWLRQ�RI�6($/'V�VWDQG�LQ
VKDUS �FRQWUDVW �WR �PRVW �VRFLDO �PRYHPHQWV�
FHUWDLQO\�LQ�-DSDQ��$QG�MXVW�DV�LPSRUWDQWO\�EXW
OHVV�REYLRXV�DW�WKH�GHPRQVWUDWLRQV��PXFK�RI�WKH
LPSRUWDQW�LQWHUIDFLQJ�ZLWK�DXWKRULWLHVeJDLQLQJ
SHUPLWV� �QHJRWLDWLQJ�ZLWK�SROLFH� �HWF�eLV�DOVR
GRQH�E\�ZRPHQ��DOWKRXJK�GHSDUWXUH�IURP�PDQ\
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RWKHU�VRFLDO�PRYHPHQWV�

$Q �XQXVXDO �VHULHV �RI �VHTXHQWLDO �GHPRV� �D �YHU\
VXFFHVVIXO�VWUDWHJ\�IRU�UHFUXLWPHQW

6\VWHPLF �&ULWLTXH �YV� �&URVV�0RYHPHQW
1HWZRUNV

6RPH�ROGHU�DFWLYLVWV�ZHgYH�WDONHG�WR�DUH�PRUH
FULWLFDO� �HYHQ �GLVPLVVLYH� �RI �6($/'V� �2QH
UHWLUHG�DFWLYLVW�LQ�KLV�HDUO\���
V�H[SODLQHG�WKDW
WKHUH�ZDV�QR�UHDVRQ�WR�EH�VR�HPRWLRQDO���7KDW
VRUW �RI �HPRWLRQDOLVP �RQO\ �PDNHV �WKHP �ORRN
\RXQJ�DQG�VWXSLG� �,W �GRHV�QRW �KDYH�DQ\�UHDO
PHDQLQJ�LQ �LWVHOI�� �+H�DGGHG� ��,W �DOVR �PDUNV
WKHP�DV�H[WUHPH��DQG�WKDW�LV�WKH�HQG�>RI�WKHLU
VXFFHVV �DV �D �VRFLDO �PRYHPHQW@���� �>,I �WKDW
KDSSHQV@��WKHQ�QR�RQH�ZLOO�WDON�WR�WKHP���+H
SRLQWHG �RXW �WKH �ULGLFXORXVQHVV �RI �FRPSDULQJ
$EH�WR�+LWOHU��VRPHRQH�ZKR�NLOOHG�PLOOLRQV�RI
SHRSOH��h7KH\�ORRN�QDbYH�i�$Q�ROGHU�DFWLYLVW�ZKR
LGHQWLILHG �KHUVHOI �DV �ERWK �D �IHPLQLVW �DQG
HQYLURQPHQWDOLVW�ZDV�ILUVW�DGPLULQJ���7KDW�VRUW
RI�SDVVLRQ�DQG�ILUH��7KH\�DUH�JUHDW��,�UHPHPEHU
WKDW�>IURP�P\�RZQ�\RXQJHU�DFWLYLVW�GD\V@���%XW
VKH �DOVR �VDLG �WKDW �WKH �IRFXV �RQ �$EH �ZDV
PLVSODFHG���,W�LV�QRW�DERXW�$EH��LW�ZDV�OLNH�WKLV
ZD\�EHIRUH�$EH��7KH\�DUH�\RXQJ�VR�WKH\�GR�QRW
NQRZ��EXW�LW�LV�D�V\VWHP��QRW�D�SHUVRQ��WKDW�LV
WKH�UHDO�SUREOHP��

7KH �SHUVRQDOL]DWLRQ �RI �SURWHVW �DJDLQVW �$EH
FRXOG�UXQ�WKH�ULVN�RI�PLVWDNLQJ�WKH�V\PSWRP�IRU

WKH�FDXVH��RU�DW�OHDVW�WKH�IRUHVW�IRU�WKH�WUHHV�
:KLOH �LV � LW �FHUWDLQO\ �WUXH �WKDW �$EH �KDV
SHUVRQDOO\�SXVKHG�IRUZDUG�D�QXPEHU�RI�UHIRUPV
WKDW�HYHQ�IRUPHU�3ULPH�0LQLVWHU�1DNDVRQH�ZDV
QRW�DEOH�WR�DGYDQFH��DQG�KH�KDV�PDQDJHG�WKH
'LHW�LQ�ZD\V�WKDW�DUH�XQFKDUDFWHULVWLF�RI�DQ\
3ULPH�0LQLVWHU��KLV�YLHZV�DUH�QRW�LVRODWHG�DQG
XQFKDUDFWHULVWLF�RI�PDQ\�SRZHUIXO�SROLWLFLDQV�LQ
NH\ �SRVLWLRQV �LQ �-DSDQ �WRGD\� �0RUHRYHU� �KLV
DELOLW\ �WR �SDVV �KLV �DJHQGD �LV �DQ �LPPHGLDWH
UHVXOW�RI�WKH�VXEVWDQWLDO�QXPEHUV�LQ�WKH�'LHW
WKDW�WKH�/'3�OHG�FRDOLWLRQ�HQMR\V�DV�D�UHVXOW�RI
HOHFWLRQV �KHOG �DIWHU �KLV �DJHQGD �ZDV �FOHDU
HQRXJK�IRU�DQ\RQH�SD\LQJ�DWWHQWLRQ�WR�GLVFHUQ�
6RPH�H[SHULHQFHG�DFWLYLVWV�WKXV�DUJXH�WKDW�WR
SHUVRQDOL]H�WKH�GHPRQ�LQ�$EH�GLVWUDFWV �IURP
WKH�ODUJHU��V\VWHPLF�FRQVLGHUDWLRQV�

%XW�WKLV�IRFXV�RQ�$EH�SHUVRQDOO\�DOVR�KDV�WZR
RWKHU�HIIHFWV�WKDW�DUH�SURGXFWLYH�IRU�6($/'V�
7KH�ILUVW�LV�WKDW�LW�PDNHV�WKHVH�LVVXHV�HDV\�WR
XQGHUVWDQG �LQ �D �FRJQLWLYH �ZD\� �DQG �OLNH �WKH
HPSKDVLV �RQ�ZDU� �LW �DOORZV�ZLGH�QXPEHUV�RI
SHRSOH �WR �PDNH �DQ �HPRWLRQDO �LQYHVWPHQW� �DV
QRWHG�DERYH��7KLV�LV�QRW�WR�VD\�WKDW�WKH\�KDYH
IDLOHG�WR�IUDPH�WKH�ODUJHU�DQG�V\VWHPLF�LVVXHV
LQYROYHGeDQG�LQGHHG��VRPH�RI�WKHVH�VWUXFWXUDO
FRQVLGHUDWLRQV�DUH�RXWOLQH�LQ�WKH�ZHE�DQG�SULQW
PDWHULDOVeEXW�DW�WKH�GHPRQVWUDWLRQ�DW�OHDVW��LW
LV �LPSRUWDQW �WR �SURYLGH �VRPH �ZD\ �IRU �WKRVH
SUHVHQW �WR �EH �HPRWLRQDOO\ �LQYHVWHG� �$EH
EHFRPHV �WKDW �IRFXV �RI �WKDW �LQYHVWPHQW�
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,PDJH�UHWZHHWHG�RQWR�WKH�6($/'V�7ZLWWHU�DFFRXQW
IURP�D�+LURVKLPD�GHPR
0RWKHUV �$JDLQVW �:DU� �RQH �RI �PDQ\ �JURXSV �WKDW
SDUWLFLSDWH�LQ�6($/'V�GHPRV

7KH �SHUVRQDOL]DWLRQ �RI �$EH �DOVR �VHUYHV �DV �D
EULGJH �EHWZHHQ �6($/'V �DQG �RWKHU �DFWLYLVW
JURXSV�ZLWK�GLYHUVH�DJHQGDV��HVSHFLDOO\�WKRVH
LQ�WKH�SRVW������SHULRG� �,Q�WKH�ZRUGV�RI �RQH
SHULSKHUDO �PHPEHU �RI �6($/'V� ��(YHU\RQH
KDWHV�$EH��LW�LV�VRPHWKLQJ�ZH�KDYH�LQ�FRPPRQ��
ZLWK �DQWL�QXFOHDU �SHRSOH� �WKH �PRUH �UDGLFDO
VFDU\�>H[WUHPH�DFWLYLVWV@��DQG�HYHQ�WKH�PRPV�
7KH\ �DOO �DJUHH �ZLWK �XV �RQ �WKDW�i �,I �QRW �WKH
YLRODWLRQV �RI �FRQVWLWXWLRQDO �SUDFWLFH� �WKHQ�WKH
SXVKLQJ �WKURXJK �RI �PXOWLSOH �DFWLRQV �ZLWK
DSSDUHQW �GLVUHJDUG �RI �SXEOLF �RSLQLRQ �LV
VRPHWKLQJ �WKDW �LV �DV �VWURQJO\ �IHOW �E\ �PDQ\
JURXSV��,Q�WKLV�FDVH��WKH�SHUVRQ�RI�$EH�VWDQGV
DV�D�SODFHKROGHU�IRU�WKH�YLRODWLRQ�RI�SURFHVV�
WKH �KHDUW �R I �D �ZLGH �UDQJH �RI �JURXSVg
JULHYDQFHV�

7KDW�VDLG��WKH�VRUWV�RI�FRQQHFWLRQV�ZLWK�RWKHU
JURXSV �DQG �6($/'V �DUH �QRW �LQVWLWXWLRQDOL]HG

FRQQHFWLRQ �LQ �WKH �IRUP �RI �JURXS�WR�JURXS
DIILOLDWLRQV��,Q�IDFW��6($/'V�KROGV�QR�DIILOLDWLRQ
ZLWK �DQ\ �RWKHU �JURXS �DQG �KDV �EHHQ �TXLWH
VFUXSXORXV �DERXW �DYRLGLQJ �VXFK �FRQQHFWLRQV�
HYHQ�ZKLOH�PDLQWDLQLQJ�JRRG�LQIRUPDO�UHODWLRQV
ZLWK �PRVW �RWKHU �JURXSV� �7KH\ �KDYH �QR
FRQQHFWLRQV �WR �WKH �&RPPXQLVW �RU �6RFLDOLVW
SDUWLHV��DV�ZDV�WKH�FDVH�ZLWK�$132�JURXSV��2Q
-XQH���WK��������6($/'V�RUJDQL]HG�D�VSHDNLQJ
HYHQW �DW �6KLEX\DgV �+DFKLNR �RI �GLIIHUHQW
RSSRVLWLRQ �OHDGHUV� �LQFOXGLQJ �IRUPHU �3ULPH
0LQLVWHU�.DQ�1DRWR��-DSDQHVH�&RPPXQLVW�3DUW\
SUHVLGHQW �6KLL �.D]XR �DQG �HYHQ �+DWVXVKLND
$NLKLUR� �SDUOLDPHQWDULDQ �IRU �WKH �FRQVHUYDWLYH
-DSDQ �5HVWRUDWLRQ �3DUW\� �0RUH �WKDQ �����
SHRSOH�DWWHQGHG�WR�KHDU�WKHVH�SROLWLFLDQV�DQG
VWXGHQWV �VSHDN �LQ �SURWHVW �DJDLQVW �3ULPH
0LQLVWHU�$EH
V�VHFXULW\�SROLFLHV��7KH�JRDO�ZDV
GLD ORJXH � LQ �RSSRV L W LRQ � � UDWKHU � WKDQ
HQGRUVHPHQW�RI�DQ\�JURXS�RU�SRVLWLRQ��RU�WKH
SURPRWLRQ�RI�D�XQLILHG�DJHQGD��7KHUH�DUH�QR
FRQQHFWLRQV�WR�ODERU�JURXSV�RU�WR�DQ\�RI�WKH
DQWL�QXFOHDU�JURXSV��DOWKRXJK�ERWK�JURXSV�ZLOO
VKRZ�XS�DW�6($/'V�GHPRQVWUDWLRQV�LQ�VXSSRUW
RI�WKHP�DQG�LQIRUPDOO\��6($/'V�KDV�UHFHLYHG
VXSSRUW�DQG�DGYLFH�IURP�VRPH�RI�WKHP��7KHUH
DUH�QRW�HYHQ�FRQQHFWLRQV�WR�RWKHU�\RXWK�DFWLYLVW
JURXSV�VXFK�DV�=HQJDNXUHQ��$OO�-DSDQ�/HDJXH
RI �6WXGHQW �6HOI�*RYHUQPHQW�� �3DUW �RI �WKH
VWUDWHJ\ �RI �6($/'V �LV �WR �FDUYH �RXW �DQ
XQDIILOLDWHG�SODFH�WKDW �LV �QRW �DVVRFLDWHG�ZLWK
DQ\�SDUWLFXODU�LGHRORJLFDO�FRPPLWPHQW��KLVWRU\
RU �SRVLWLRQ� �WKHUHE\ �DYRLGLQJ �WKH �VHFWDULDQ
ELFNHULQJ�WKDW�KDV�FULSSOHG�WKH�-DSDQHVH�OHIW�LQ
WKH�SRVW�ZDU�SHULRG�
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7KUHH �RSSRVLWLRQDO �OHDGHUV �VKDNLQJ �KDQGV �DW �D
6($/'6�GHPR

6SHDNLQJ�IURP�WKH�&HQWHU

)LQDOO\��WKH�SHUVRQDOL]DWLRQ�RI�$EH�E\�6($/'V
PDNHV�SRVVLEOH�D�FULWLTXH�RI�FXUUHQW�SROLF\�DQG
SUDFWLFH�ZKLOH�DYRLGLQJ�WKH�LQGLFWPHQW�RI�WKH
V\VWHP�RI�JRYHUQPHQW�DV�D�ZKROH��7KDW�LV��WKH
XVH �RI �h$EHi �DW �WKH �GHPRQVWUDWLRQ �LV �D
PHWRQ\PLF�XVDJH�ZKHUH�WKH�SHUVRQ�VWDQGV�QRW
IRU�WKH�ZKROH�JRYHUQPHQW��EXW�RQO\�IRU�D�PRUH
VSHFLILF �VHW �RI �DEXVHV� �&RQFRPLWDQWO\� �WKLV
DOORZV�6($/'V�WR�SRVLWLRQ�WKHPVHOYHV�OHVV�DV�D
UDGLFDO�JURXS�FULWLTXLQJ�WKH�-DSDQHVH�VWDWH�RU
FRUSRUDWH �FDSLWDO� �DQG �LQVWHDG �DV �D �PRUH
PDLQVWUHDP�YRLFH�FULWLTXLQJ�D�UDGLFDO�GHSDUWXUH
�$EHgV� �IURP �ZKDW �KDV �EHFRPH �DFFHSWHG �DV
FRPPRQ�VHQVH�LQ�SRVWZDU�VRFLHW\�

7KXV��6($/'V�LV�XQOLNH�SUHYLRXV�JURXSV��IURP
$132 �WR �)UHHWHU �8QLRQV� �WKDW �KDYH �EHHQ
FKDUDFWHUL]HG�DV�H[WUHPH�UHVSRQVHV�WKDW�RIWHQ
IO\�LQ�WKH�IDFH�RI�VKDUHG�SROLWLFDO�VHQVLELOLW\�DQG
HYHQ �HYHU\GD\ �OLIH� �6($/'V �VHHPV �WR �EH
SRUWUD\LQJ�LWVHOI�DV�D�FRPPRQ�VHQVH�UHVSRQVH
WR �DQ �H[WUHPH �SROLWLFDO �VLWXDWLRQ� �D �SROLWLFDO
VLWXDWLRQ �WKDW �KDV �JRQH �DJDLQVW �WKH �FRPPRQ
VHQVH �RI �SRVW�ZDU �SROLWLFDO �DUUDQJHPHQWV� �$V
SROOV�VKRZ��D�PDMRULW\�RI�FLWL]HQV��HYHQ�DFURVV�D
YDULHW\�RI�SRVLWLRQV�RQ�FRQVWLWXWLRQDO�UHYLVLRQ�RU
VHFXULW\�WUHDWLHV�KDYH�EHHQ�RSSRVHG�WR�$EHgV
SXVKLQJ�WKHVH�UHIRUPV�WKURXJK��,Q�WKLV�VHQVH�

6($/'V �LV �PRUH �RI �D �UHVWRUDWLRQ �WKDQ �D
UHYROXWLRQ� �UHVWRULQJ �WKH �SULQFLSOHV �RI
GHPRFUDWLF�SURFHVV��UHSUHVHQWDWLYH�JRYHUQPHQW
DQG �SDFLILVP� �,I �FDOOV �IRU �UHVSHFW �IRU �WKH
&RQVWLWXWLRQ �RU �SDFLILVP �DUH �PLQRULW\ �RU
H[WUHPH �SRVLWLRQV� �DV �WKH\ �DUH �VRPHWLPHV
UHSUHVHQWHG�WR�EH��LW�VKRXOG�WHOO�XV�PRUH�DERXW
KRZ �IDU � WR � WKH �H[WUHPH �U LJKW � WKH �$EH
DGPLQLVWUDWLRQ �KDV �SXOOHG �-DSDQ� �UDWKHU �WKDQ
KRZ�H[WUHPH�WKH�VWDQFH�RI�WKHVH�\RXQJ�SHRSOH
PLJKW�EH�

6R�IDU��6($/'V�KDV�GRQH�D�JRRG�MRE�RI�IUDPLQJ
WKHVH �LVVXHV �DQG �FRPPXQLFDWLQJ �WKHP �WR �D
SXEOLF�WKDW�VHHPV�WR�VKDUH�PDQ\�RI�LWV�YLHZV
EXW�GRHV�QRW�NQRZ�\HW�KRZ�WR�DUWLFXODWH�WKHP
DV�HIIHFWLYHO\��1RWH�WKDW�ULJKW�QRZ�WKHUH�LV�QR
ZDU �WR �EH �DJDLQVW� �DQG �WKH �UHDO �WKUHDW �OLHV
REVFXUH�DQG�P\VWLILHG�SROLWLFDO�SURFHVV�RI�WKH
ELOOgV �SDVVDJHeQRW�VRPHWKLQJ�PRVW �SHRSOH�LQ
-DSDQ�RU�HOVHZKHUH�JHW�WRR�FRQFHUQHG�DERXW��LI
WKH\�FDQ�HYHQ�ERWKHU�WR�IROORZ�LW�DW�DOO��$QG�\HW�
6($/'V�KDV�EHHQ�DEOH�WR�EULQJ�WR�DWWHQWLRQ�WKH
LPPHGLDF\�RI�WKLV�VLWXDWLRQ��,Q�WKH�ZRUGV�RI�RQH
ROGHU �DFWLYLVW� �VSRNHQ �ZLWK �EHJUXGJLQJ
DGPLUDWLRQ� ��,W �LV �QRW �HDV\ �WR �JHQHUDWH
RSSRVLWLRQ �WR �D �ZDU �WKDW �GRHV �QRW �\HW �H[LVW�
EHLQJ�DJDLQVW�ZDU�DV�DQ�LGHD�RU�DJDLQVW�VRPH
IXWXUH �SRVVLELOLW\ �RI �ZDU �GRHV �QRW �FDUU\ �WKH
VDPH�IRUFH��<HW��WKLV�LV�MXVW�ZKDW�6($/'V�KDV
GRQH��DQG�PRUH�HIIHFWLYHO\�WKDQ�RWKHU�JURXSV
WRGD\��

7KH �LPPHGLDWH �FKDOOHQJH �RI �6($/'V �ORRPV
EHIRUH�LW �DV �WKH�$EH�DGPLQLVWUDWLRQ�VHHNV �WR
SXVK �WKURXJK �WKH �QH[W �VHW �RI �VHFXULW\ �ELOOV�
$OPRVW �DOO �DWWHQWLRQ �LV �IRFXVHG �RQ �EORFNLQJ
WKHVH�HIIRUWV��:KLOH�LW�UHPDLQV�WR�EH�VHHQ�KRZ
PXFK�VWUHHW �GHPRQVWUDWLRQV �DQG �V\PSDWKHWLF
PHGLD �FRYHUDJH �ZLOO �VZD\ �VXFK �HYHQWV� �WKH
JURZLQJ�SURPLQHQFH�WKDW�6($/'V�KDV�HQMR\HG
FHUWDLQO\ �WDNHV �D �WROO �RQ �WKH �JURXS �LWVHOI� �,W
FRXOG�EH�WKDW�WKH\�ZLOO �GHFLGH�WKDW�PRUSKLQJ
LQWR�DQRWKHU�IRUPeQRW�XQOLNH�WKHLU�WUDQVLWLRQ
IURP�6$63/�WR�6($/'6eZLOO�EH�WKH�EHVW�ZD\
WR�EULQJ�DERXW�WKH�FKDQJHV�WKH\�DUH�VHHNLQJ�
7KH\�DUH�PRUH�FRPPLWWHG�WR�D�EULQJLQJ�DERXW
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FKDQJH�WKDW�WKH\�DUH�WR�SXVK�WKHLU�JURXS�SHU
VH��6R��LW�LV�KDUGO\�VXUSULVLQJ�WKDW�PXFK�RI�ZKDW
6($/'V�GRHV�LV�OHVV�REYLRXV�DQG�GLUHFWHG�DW
PRUH �JUDVVURRWV �HIIRUWV �WR �HGXFDWH �VWXGHQWV
DQG�\RXQJ�SHRSOH�PRUH�JHQHUDOO\�DERXW�WKHVH
LVVXHV��WR�JHW�WKHP�LQWHUHVWHG�LQ�SROLWLFV�DQG
VKRZ�WKHP�KRZ�WR�JHW�LQYROYHG��5HJDUGOHVV�RI
WKH�VXFFHVV�RU�IDLOXUH�RI�WKH�$EH�DGPLQLVWUDWLRQ
LQ�WKH�QH[W�IHZ�ZHHNV��WKHVH�HIIRUWV�E\�6($/'V
PLJKW�EH�WKH�PRUH�VLJQLILFDQW�FRQWULEXWLRQ�E\
6($/'V�LQ�WKH�ORQJ�UXQ��:H�ZLOO�UHYLHZ�WKHVH
HIIRUWV�LQ�D�VXEVHTXHQW�DUWLFOH�

5HODWHG�DUWLFOHV

j �5RELQ �2g'D\� �'LIIHUHQWLDWLQJ �6($/'V �IURP
)UHHWHUV��DQG�3UHFDULDWV��WKH�SROLWLFV�RI�\RXWK
PRYHPHQWV � LQ � FRQ WHPSRUDU\ � -DSDQ
�KWWS���ZZZ�MDSDQIRFXV�RUJ��5RELQ�2B'D\������
DUWLFOH�KWPO�

j �6FRWW �1RUWK� �/LPLWHG �5HJXODU �(PSOR\PHQW
DQG�WKH�5HIRUP�RI �-DSDQgV �'LYLVLRQ�RI �/DERU
�KWWSV���DSMMI�RUJ��6FRWW�1RUWK������DUWLFOH�KWPO�

� K W W S V � � � D S M M I � R U J � � 6 F R W W �
1RUWK������DUWLFOH�KWPO�j �1RULNR �0DQDEH�
0XVLF�LQ�-DSDQHVH�$QWLQXFOHDU�'HPRQVWUDWLRQV�
7KH �(YROXWLRQ �RI �D �&RQWHQWLRXV �3HUIRUPDQFH
0R G H O
�KWWSV���DSMMI�RUJ��1RULNR�0$1$%(������DUWLFOH�
KWPO�

j�1RULNR�0DQDEH��8SULVLQJ��0XVLF��\RXWK��DQG
SURWHVW�DJDLQVW�WKH�SROLFLHV�RI�WKH�$EH�6KLQ]c
J R Y H U QP H Q W
�KWWS���ZZZ�MDSDQIRFXV�RUJ��1RULNR�0$1$%(��
����DUWLFOH�KWPO�

�KWWSV���DSMMI�RUJ��1RULNR�0$1$%(������DUWLFOH�
KWPO�j �1LFROD �/LVFXWLQ� �,QGLJQH]�9RXV�
f)XNXVKLPD�g �1HZ �0HGLD �DQG �$QWL�1XFOHDU
$ F W L Y L V P � L Q � - D S D Q
�KWWSV���DSMMI�RUJ��1LFROD�/LVFXWLQ������DUWLFOH�K
WPO�

j �6DFKLH �0L]RKDWD� �7KH �7UDQV�3DFLILF
3DUWQHUVKLS�DQG�LWV�&ULWLFV��$Q�LQWURGXFWLRQ�DQG

D � S H W L W L R Q
�KWWSV���DSMMI�RUJ��6DFKLH�0,=2+$7$������

j�'DYLG�+��6ODWHU��7KH�0DNLQJ�RI�-DSDQ
V�1HZ
:RUNLQJ�&ODVV���)UHHWHUV��DQG�WKH�3URJUHVVLRQ
)URP �0LGGOH �6FKRRO �WR �WKH �/DERU �0DUNHW
�KWWSV���DSMMI�RUJ��'DYLGB+B�6ODWHU������

j�(PLOLH�*X\RQQHW��<RXQJ�-DSDQHVH�7HPSRUDU\
:RUNHU V �&UHD WH �7KH L U �2ZQ �8Q LRQV
�KWWSV���DSMMI�RUJ��(PLOLH�*X\RQQHW������

j�6WHSKDQLH�$VVPDQQ�DQG�6HEDVWLDQ�0DVORZ�
'LVSDWFKHG �DQG �'LVSODFHG� �5HWKLQNLQJ
(PSOR\PHQW�DQG�:HOIDUH�3URWHFWLRQ�LQ�-DSDQ
�KWWSV���DSMMI�RUJ��6HEDVWLDQ�0DVORZ������DUWLFO
H�KWPO�

'DYLG �+� �6ODWHU �LV �SURIHVVRU �RI �&XOWXUDO
$QWKURSRORJ\ �DQG �-DSDQHVH �6WXGLHV �DW
6RSKLD �8QLYHUVLW\�

5RELQ�2
'D\�LV�D�FXOWXUDO�DQWKURSRORJLVW�
DQG �FXUUHQWO\ �D �-DSDQ �6RFLHW\ �IRU �WKH
3URPRWLRQ�RI�6FLHQFH��-636��SRVW�GRFWRUDO
IHOORZ�DW�WKH�8QLYHUVLW\�RI�7VXNXED��+H�LV
DQ�HWKQRJUDSKHU�ZKR�ZRUNV�RQ�ODERU�DQG
\RXWK�SROLWLFV�

6DWVXNL�8QR�LV�D�JUDGXDWH�VWXGHQW�LQ�WKH
,7�$VLD�SURJUDP�DW�7RN\R�8QLYHUVLW\��6KH
ZRUNV�RQ�XUEDQ�VSDFH��\RXWK�FXOWXUH�DQG
VRFLDO�PHGLD�

/RYH�.LQGVWUDQG�LV�D�3K'�VWXGHQW�LQ�WKH
'HSDUWPHQW �RI �$QWKURSRORJ\ �DW �WKH
8QLYHUVLW\�RI�&KLFDJR��+H�VWXGLHV�HPHUJLQJ
H[SUHVVLRQV �RI �SROLWLFDO �VXEMHFWLYLW\ �DQG
VWUXJJOHV �IRU �UHSUHVHQWDWLRQDO �VSDFH �LQ
7RN\R �DQG �-DSDQ�

&KLKDUX�7DNDQR�LV�DQ�XQGHUJUDGXDWH�LQ�WKH
)DFXOW\ �RI �/LEHUDO �$UWV �DW �6RSKLD
8QLYHUVLW\� �UHVHDUFKHU �DQG �DFWLYLVW�

5HFRPPHQGHG �FLWDWLRQ� �'DYLG �6ODWHU� �5RELQ
2
'D\� �6DWVXNL �8QR� �/RYH �.LQGVWUDQG �DQG
&KLKDUX �7DNDQR� ��6($/'V ��6WXGHQWV
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(PHUJHQF\ �$FWLRQ �IRU �/LEHUDO �'HPRFUDF\��
�5HVHDUFK�1RWH�RQ�&RQWHPSRUDU\�<RXWK�3ROLWLFV
LQ �-DSDQ�� �7KH �$VLD�3DFLILF �-RXUQDO� �9RO� ����
,VVXH�����1R�����6HSWHPEHU����������

6RXUFHV

%HQIRUG��5�'���DQG�6QRZ��'�$����������h)UDPLQJ
SURFHVVHV�DQG�VRFLDO�PRYHPHQWV��$Q�RYHUYLHZ
DQG�DVVHVVPHQW�i�$QQXDO�5HYLHZ�RI�6RFLRORJ\
�������d����

&ROOLQV� �5DQGDO� �������� �h6WUDWLILFDWLRQ�
HPRWLRQDO�HQHUJ\��DQG�WKH�WUDQVLHQW�HPRWLRQV�i
5HVHDUFK�DJHQGDV�LQ�WKH�VRFLRORJ\�RI�HPRWLRQV�
������

*RRGZLQ� �-HII � �������� �h7KH �/LELGLQDO
&RQVWLWXWLRQ�RI�D�+LJK�5LVN�6RFLDO�0RYHPHQW�
$IIHFWXDO �7LHV �DQG �6ROLGDULW\ �LQ �WKH �+XN
5HEHOOLRQ�������WR�����i�$PHULFDQ�6RFLRORJLFDO
5HYLHZ�9RO������1R�����)HE���������������

-DVSHU� �-DPHV��������� �7KH�6RFLDO �0RYHPHQWV
5HDGHU��&DVHV�DQG�&RQFHSWV��QG�(GLWLRQ��1HZ
<RUN��:LOH\�%ODFNZHOO�

0F$GDP��'RXJ��-RKQ�'��0F&DUWK\��DQG�0D\HU
1� �=DOG � �HGV� � � � ������ � �&RPSDUDW LYH
3HUVSHFWLYHV �RQ �6RFLDO �0RYHPHQWV� �3ROLWLFDO
2SSRUWXQLWLHV� �0RELOL]LQJ �6WUXFWXUHV� �DQG
&XOWXUDO �)UDPLQJV� �&DPEULGJH� �&DPEULGJH
8QLYHUVLW\ �3UHVV�

0F&DUWK\��-RKQ�'��DQG�0D\HU�1��=DOG���������
5HVRXUFH�0RELOL]DWLRQ�DQG�6RFLDO�0RYHPHQWV�
$�3DUWLDO�7KHRU\��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\
�����������������

6ODWHU� �'DYLG�+�� �1LVKLPXUD�.HLNR� �DQG�/RYH
.LQGVWUDQG� �h6RFLDO �0HGLD� �,QIRUPDWLRQ�
�KWWSV���DSMMI�RUJ��1LVKLPXUD�.HLNR������DUWLFOH�
KWPO� �DQG �3ROLWLFDO �$FWLYLVP �LQ �-DSDQ
V �����
& U L V L V � i
�KWWSV���DSMMI�RUJ��1LVKLPXUD�.HLNR������DUWLFOH�
KWPO��7KH�$VLD�3DFLILF�-RXUQDO��9RO�����,VVXH����
1R����-XQH����������

6WDJJHQERDUG� �6X]DQQH� �������� �6RFLDO
0RYHPHQWV��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV

7DUURZ� �6LGQH\� �������� �3RZHU�LQ �0RYHPHQW�
6RFLDO �0RYHPHQWV� �&ROOHFWLYH �$FWLRQ �DQG
3ROLWLFV� �&DPEULGJH� �&DPEULGJH �8QLYHUVLW\
3UHVV�

7LOO\� �&KDUOHV� �������� �)URP �0RELOL]DWLRQ �WR
5HYROXWLRQ��0DVVDFKXVHWWV��$GGLVRQ�:HVOH\�

1RWHV

��7KH�SURMHFW�LV�OLQNHG�WR�WKH�)DFXOW\�RI�/LEHUDO
$UWV �DQG �WKH �*UDGXDWH �6FKRRO �RI �-DSDQHVH
6WXGLHV�DW�6RSKLD�8QLYHUVLW\��DQG�IXQGHG�E\�D
.DNHQ�%�JUDQW�IURP�WKH�-DSDQHVH�*RYHUQPHQW�
2XU�UHVHDUFK�WHDP�FRQVLVWV�RI�XQGHUJUDGXDWH�
JUDGXDWH�DQG�SRVW�JUDGXDWH�VWXGHQWV�ZRUNLQJ
WRJHWKHU�LQ�VXESURMHFW�JURXSV��'RFXPHQW�DQG
DUFKLYDO�ZRUN�VXSSRUWV�WKH�YLGHR�LQWHUYLHZ�DQG
HWKQRJUDSKLF �GDWD �WKDW �LV �WKH �FRUH �RI �WKH
SURMHFW� �'DWD �LV �VKDUHG �DPRQJ �JURXSV �DQG
PHPEHUV �ZLWK �DOO �FRQWULEXWRUV �EHLQJ �DEOH �WR
GUDZ �XSRQ �WKH �GDWD �IRU �FROODERUDWLYH �RU
LQGLYLGXDO �UHVHDUFK �DQG �ZULWLQJ� �7KH �GDWD
FROOHFWHGeYLGHR �LQWHUYLHZV� �WUDQVFULSWV �DQG
WUDQVODWLRQV��HWF���DUH�VKDUHG�ZLWK�PHPEHUV�RI
132V�RU�VRFLDO�PRYHPHQW�JURXSV�IRU�WKHLU�RZQ
SXUSRVHV� �7KH �SURMHFW �LV �RSHQ �WR �DOO �DQG
ZHOFRPH �FROODERUDWLRQ �IURP �UHVHDUFKHUV �DQG
DFWLYLVWV�

� �)RU �DQ �LQWHUYLHZ �ZLWK �VRPH �RI �6$63/
P HPE H U V � V H H � K H U H
�KWWS���ZZZ�HOH�NLQJ�QHW�LQWHUYLHZV��������LQG
H[�SKS��

��7KLV�ZDV�FRQILUPHG�LQ�DQ�LQWHUYLHZ�E\�RQH�RI
WKH �DXWKRUV �GXULQJ �D �GHPRQVWUDWLRQ �ZKHQ �D
FROOHJH�VWXGHQW �H[SODLQHG�KLV �DSSUHFLDWLRQ�RI
WKH �IDFW �WKDW �KH �FRXOG ��XQGHUVWDQG �ZKDW
>6($/'V@�LV�WDONLQJ�DERXW�HYHQ�WKRXJK�,�GRQ
W
UHDG�WKH�QHZVSDSHU���

� �,Q ����� �DIWHU �'DYLG �6ODWHU �LQIRUPHG �KLV
XQGHUJUDGXDWH � V WXGHQWV �DERXW � WKH
GHPRQVWUDWLRQV�DQG�HQFRXUDJHG�WKHP�WR�FKHFN
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WKHP �RXW �IRU �WKHPVHOYHV� �RQH �ZHOO�PHDQLQJ
VWXGHQW�FDPH�XS�WR�PH�DIWHU�FODVV�DQG�VDLG�
�0D\EH�WKLV�LV�QRW�WUXH�LQ�$PHULFD��3URIHVVRU�
EXW �KHUH �LQ �-DSDQ �LW �LV �DJDLQVW �WKH �ODZ �WR
GHPRQVWUDWH�LQ�WKH�VWUHHW���,�H[SODLQHG�WKDW�LW
ZDV�QRW�DJDLQVW�WKH�ODZ��DW�OHDVW�QRW�<(7��EXW�LI

QR�RQH�H[HUFLVHV�WKHLU�ULJKWV�WR�GHPRQVWUDWH��LW
PLJKW�EH�VRRQ��7RGD\��DW�OHDVW�LQ�P\�FROOHJH�
DOPRVW�QR�VWXGHQWV�VWLOO�WKLQN�OLNH�WKLV��GHVSLWH
UHSHDWHG �HIIRUWV �E\ �SROLFH �DW �PDQ\ �RI �WKH
GHPRQVWUDWLRQV �WKDW �ZDUQ �SDUWLFLSDQWV �WKDW
DVVHPEOLQJ �RQ �WKH �VWUHHWV �FDXVHV �WURXEOH �WR
RWKHUV��


