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%R]HQD�.DUZRZVND�

7KH�)HPDOH�3HUVRQD�LQ�:LV-DZD�6]\PERUVND
V�3RHPV�

$EVWUDFW��:LVODZD�6]\PERUVND
V�SRHWU\��1REHO�3UL]H�IRU�/LWHUDWXUH��������KDV�JDLQHG�
ZLGH�DFFODLP�QRW�RQO\�LQ�KHU�QDWLYH�3RODQG�EXW�DOVR�DEURDG��LQFOXGLQJ�WKH�(QJOLVK��
VSHDNLQJ�FRXQWULHV��ZKHUH�WUDQVODWLRQV�RI�KHU�ZRUN�KDYH�DSSHDUHG�ERWK�LQ�ERRN�IRUP�DQG�
LQ�QXPHURXV�SHULRGLFDOV��<HW�WKH�FULWLFDO�UHVSRQVH�KDV�EHHQ�ODUJHO\�GLVDSSRLQWLQJ��7KLV�
PD\�EH�GXH�WR�WKH�IDFW�WKDW�6]\PERUVND
V�SRHWU\�WUDQVFHQGV�ERWK�SDWULDUFKDO�DQG�IHPLQLVW�
FDWHJRULHV��,W�FUHDWHV�PRGHOV�RI�VHQVLELOLW\�DQG�RXWORRN�WKDW�VHHP�WR�UHSUHVHQW�ZKDW�-XOLD�
.ULVWHYD�KDV�FDOOHG��WKH�QHZ�JHQHUDWLRQ�RI�ZRPHQ���ZLWK�WKHLU��PL[WXUH�RI�WZR�
DWWLWXGHV��� LQVHUWLRQ�LQWR�KLVWRU\�DQG�WKH�UDGLFDO�UHIXVDO�RI�WKH�VXEMHFWLYH�OLPLWDWLRQV�
LPSRVHG�E\�WKLV�KLVWRU\
V�WLPH���7KH�DUWLFOH�VKRZV�KRZ�WKLV��DYDQW�JDUGH��DWWLWXGH�
PDQLIHVWV�LWVHOI�LQ�YDULRXV�IHDWXUHV�FKDUDFWHULVWLF�RI�6]\PERUVND
V�SRHWU\�DQG�LWV�SRHWLFV��
LQFOXGLQJ�WKH�SRHWLF�SHUVRQD��LURQ\��WKH�FRQFHSW�RI��WKH�RWKHU����PLUWKIXO�SLW\��DQG�D�UH��
YDORUL]DWLRQ�RI�WUDGLWLRQDO�ZRPDQKRRG��

7KH�DZDUGLQJ�RI�WKH�1REHO�3UL]H�LQ�/LWHUDWXUH�WR�:LVODZD�6]\PERUVND�LQ�������
UHVXOWHG�LQ�WKH�SXEOLFDWLRQ�RI�VHYHUDO�YROXPHV�RI�WUDQVODWLRQV�RI�KHU�ZRUN�LQWR�
(QJOLVK��� DQG�HYRNHG�ZLGH�FULWLFDO�LQWHUHVW��&RPPHQWLQJ�RQ�WKH�ZHDOWK�RI�
FULWLFDO�SXEOLFDWLRQV�RQ�6]\PERUVND��ERWK�LQ�3ROLVK�DQG�LQ�RWKHU�ODQJXDJHV��
:ORG]LPLHU]�%ROHFNL�ZURWH��

6]\PERUVND�KDV�SXEOLVKHG�VRPH�����SRHPV�VR�IDU��$QG�KRZ�PDQ\�SDJHV�RI�
FRPPHQWDULHV�KDYH�EHHQ�SXEOLVKHG�WR�WKRVH�SRHPV"�,I�ZH�WDNH�LQWR�DFFRXQW�WKH�
VHYHUDO�ERRNV��KXQGUHGV�RI�UHYLHZV�DQG�GR]HQV�RI�DUWLFOHV��ZH�ZRXOG�SUREDEO\�DUULYH�
DW�VHYHUDO�WKRXVDQG�SDJHV�RI�FRPPHQWDU\��:H�PLJKW�WKHQ�GUDZ�WKH�FRQFOXVLRQ�WKDW�
HYHU\�SRHP�E\�6]\PERUVND�KDV�DOUHDG\�EHHQ�DQDO\]HG��LQWHUSUHWHG�RU�TXRWHG�VHYHUDO�
WLPHV�RYHU���

6]\PERUVND
V�SRHWU\�KDV�EHHQ�VWXGLHG�IURP�D� YDULHW\�RI�SRLQWV�RI�YLHZ��,Q�
DGGLWLRQ�WR�VHYHUDO�ERRNV�RI�D�PRUH�JHQHUDO�QDWXUH���6]\PERUVND
V�ZRUN�KDV�

:ORG]LPLHU]�%ROHFNL���:LVODZD�6]\PERUVND�DQG�0RGHUQLVP�LQ�3RODQG���IRUWKFRPLQJ���
7KH�3ROLVK�YHUVLRQ�RI�WKH�DUWLFOH���:LVODZD�6]\PERUVND�L�PRGHUQL]P���ZDV�SXEOLVKHG�LQ�
3RJUDQLF]D����6]F]HFLQ��������
��
6HH�:RMFLHFK�/LJ©]D��2�SRH]ML�:LVODZ\�6]\PERUVNLHM�LVZLDW�Z�VWDQLH�NRUHNW\��.UDNRZ��

:\GDZQLFWZR�/LWHUDFNLH���������'RURWD�:RMGD��0LOF]HQLH�VORZD��2�SRH]ML�:LVODZ\�
6]\PERUVNLHM��.UDNRZ��8QLYHUVLWDV���������$QQD�/HJH]\QVND��:LVODZD�6]\PERUVND�
�3R]QDQ��5HELV���������$QQD�:©JU]\QLDNRZD��1LH�PD�UR]SXVW\�ZLHNV]HM�QL]�P\VOHQLH��R�
SRH]ML�:LVODZ\�6]\PERUVNLHM��.DWRZLFH��7RZ��=DFK©W\�.XOWXU\���������6WDQLVODZ�%DLEXV��
6ZLDW�]H�ZV]\VWNLFK�VWURQ�VZLDWD��2�:LVODZLH�6]\PERUVNLHM��.UDNRZ��:\GDZQLFWZR�
/LWHUDFNLH���������

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV���!�$��6HSWHPEHU�'HFHPEHU������
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������ %2=(1$�.$5:2:6.$�

EHHQ�GLVFXVVHG�DV�PRGHUQLVW��%ROHFNL���QDWXUDOLVW��%RMDQRZVND����LQ�WKH�FRQWH[W�
RI�(QJOLVK�PRGHUQLVP��YDQ�1LHXNHUNHQ����LQ�UHODWLRQ�WR�REMHFWV�DQG�WKH�LGHD�RI�
REMHFWKRRG��%DOEXV��6KDOOFURVV����DV�DQ�H[DPSOH�RI�WKH��LPSRUWDQFH�RI�WKH�
XQLPSRUWDQW���&DUSHQWHU����DQG�RI�KHU�FRQFHSWLRQ�RI��WKH�RWKHU���*UDI����WKURXJK�
WUDQVODWLRQV��%DUD³F]DN������ LQ�WHUPV�RI�WKH�LQDGHTXDF\�RI�VRPH�FULWLFDO�
LQWHUSUHWDWLRQV��*ORZLQVNL����DQG�RI�WKH�MR\�RI�UHDGLQJ��6WDOD��.DUDVHN������ WR�
QDPH�MXVW�D�IHZ�IURP�D�YHU\�ORQJ�OLVW�RI�DXWKRUV��WKHPHV�DQG�WRSLFV��+RZHYHU��
WKH�IDFW�WKDW�WKLV�LV�D�SRHWU\�FOHDUO\�ZULWWHQ�E\�D�ZRPDQ��JHQHUDOO\�UHFRJQL]HG�E\�
FULWLFV�UHJDUGOHVV�RI�WKHLU�JHQGHU�DQG�FULWLFDO�RULHQWDWLRQ��VHHPV�WR�KDYH�KDG�OLWWOH�
HIIHFW�RQ�WKH�LQWHUSUHWDWLRQ�DQG�DSSUHFLDWLRQ�RI�6]\PERUVND
V�ZRUN��7KLV�
VWDWHPHQW�PD\�VRXQG�VXUSULVLQJ�LQ�YLHZ�RI�-XVW\QD�.RVWNRZVND
V�UHFHQW�
REVHUYDWLRQ�WKDW��WKH�ZRUOG�UHFRJQLWLRQ�RI�6]\PERUVND
V�SRHWU\�VKRXOG�EH�VHHQ�
DV�D�FXOWXUDO�YLFWRU\�RI�IHPLQLVP���<HW�LW�LV�HYLGHQW�HYHQ�IURP�WKH�ELEOLRJUDSK\�
RI�.RVWNRZVND
V�DUWLFOH�KRZ�OLWWOH�KDV�EHHQ�VDLG�VR�IDU�DERXW�6]\PERUVND�IURP�
WKH�IHPLQLVW�SRLQW�RI�YLHZ��7KH�FULWLF�VXSSRUWV�KHU�FODLP�E\�HPSKDVL]LQJ�WKDW�
6]\PERUVND
V�SRHWU\��YDOLGDWHV�WKH�VLJQLILFDQFH�RI�WKH�LQGLYLGXDO��WKH�SDUWLFXODU��
WKH�SULYDWH��DQG�WKH�VXEMHFWLYH��DOO�RI�ZKLFK�OLH�DW�WKH�FHQWUH�RI�IHPLQLVW�WKRXJKW�
LQ�JHQHUDO�������

$QG�KHUH�LV�ZKHUH�WKH�SUREOHP�EHJLQV��7KRXJK�KHU�SRHWU\�FDQ��DQG�VKRXOG��
EH�VHHQ�DV�D�YLFWRU\�RI�IHPLQLVP��6]\PERUVND�KDV�QRW�EHHQ�KDLOHG�DV�D�IHPLQLVW�

(G\WD�0��%RMDQRZVND���:LVODZD�6]\PERUVND��1DWXUDOLVW�DQG�+XPDQLVW���6ODYLF�DQG�
(DVW�(XURSHDQ�-RXUQDO�����������������������������

$UHQGW�YDQ�1LHXNHUNHQ��,URQLF]Q\�NRQFHSW\]P��1RZRF]HVQD�SROVND�SRH]MD�
PHWDIL]\F]QD�Z�NRQWHNVFLH�DQJORVDVNLHJR�PRGHUQL]PX��.UDNRZ��8QLYHUVLWDV���������
��
6WDQLVODZ�%DOEXV���-HVWHV�W\ONR�MHGQDA�]�U]HF]\�ZLHOX����-D��ZREHF�U]HF]\�Z�SRH]ML�

:LVWDZ\�6]\PERUVNLHM����LQ�6HZHU\QD�:\VORXFK�DQG�%RJXPLWD�.DQLHZVND��HGV���
&]ORZLHN�L�U]HF]��2�SUREOHPDFK�UHLIONDFML�Z�OLWHU�DWXU]H��IOOR]RILL�L�V]WXFH���3R]QDQ��
%LEOLRWHND�/LWHUDFND��3R]QD³VNLFK�6WXGLµZ�3RORQLVW\F]Q\FK������������������%R]HQD�
6KDOOFURVV���:LVODZD�6]\PERUVND
V�GLQJ�JHGLFKWH���IRUWKFRPLQJ���
%RJGDQD�&DUSHQWHU���:LVODZD�6]\PERUVND�DQG�WKH�,PSRUWDQFH�RI�WKH�8QLPSRUWDQW���
:RUOG�/LWHUDWXUH�7RGD\���������������������
$QDVWDVLD�*UDI���5HSUHVHQWLQJ�WKH�2WKHU��$�&RQYHUVDWLRQ�DPRQJ�0LNKDLO�%DNKWLQ��

(OL]DEHWK�%LVKRS��DQG�:LVODZD�6]\PERUVND���&RPSDUDWLYH�/LWHUDWXUH�������:LQWHU�
��������������
6WDQLVODZ�%DUD³F]DN���$PHU\NDQL]DFMD�:LVODZ\��DOER��2�W\P�MDN�]�SHZQDA�PORGT��

.DOLIRUQLMNDAWKLPDF]\WHP�
*ORV�Z�VSUDZLH�SRUQRJUDI¯L
���7HNVW\�'UXJLH������������������
0LFKDO�*WRZLQVNL���6]\PERUVND�L�NU\W\F\���7HNVW\�'UXJLH��������������������
0DULDQ�6WDOD���5DGRVF�F]\WDQLD�6]\PERUVNLHM���LQ�&KZLOD�SHZQRVFL��E\�0��6WDOD�

�.UDNRZ��Q�S������������������.U]\V]WRI�.DUDVHN���0R]DUWLDQ�-R\��7KH�3RHWU\�RI�
:LVODZD�6]\PERUVND���LQ�7KH�0DWXUH�/DXUHO��(VVD\V�RQ�0RGHUQ�3ROLVK�3RHWU\��HGLWHG�
E\�$GDP�&]HUQLDZVNL��&KHVWHU�6SULQJV��'XIRXU����������������
-XVW\QD�.RVWNRZVND���
7R� SHUVLVWHQWO\�QRW�NQRZ�VRPHWKLQJ�LPSRUWDQW
��)HPLQLVW�

VFLHQFH�DQG�WKH�SRHWU\�RI�:LVODZD�6]\PERUVND���)HPLQLVW�7KHRU\�������������������
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7KH�)HPDOH�3HUVRQD�LQ�:LVODZD�6]\PERUVND
V�3RHPV� ����

ZULWHU��VLQFH�VKH�KDV�QRW�WDNHQ�DQ�RYHUWO\�SROLWLFDO�VWDQFH�DQG�KHU�ZULWLQJ�GRHV�
QRW�DGRSW��D�GLVFHUQLEOH�DQWL�SDWULDUFKDO�DQG�DQWL�VH[LVW�SRVLWLRQ�����$V�*UD]\QD�
%RUNRZVND�QRWHG�DV�HDUO\�DV�������IHPLQLVW�FDWHJRULHV��� VXFK�DV��IRU�LQVWDQFH��
�WKHUDSHXWLF�VWUDWHJLHV���XQGHUVWRRG�E\�WKH�FULWLF�DV�D�ZD\�RI�GHDOLQJ�ZLWK�WKH�
FULVLV�RI�FRQVFLRXVQHVV�DQG�H[LVWHQWLDO�GLOHPPDV�E\�ZLWKGUDZLQJ�LQWR�RQHVHOI��
LQWR�RQH
V�SULYDWH�ZRUOG��E\�EHLQJ�LQ�ORYH�RU�SDUWLFLSDWLQJ�LQ�VLVWHUO\�VROLGDULW\���
IDLO�WR�SURYLGH�D�XVHIXO�WRRO�IRU�DQDO\]LQJ�6]\PERUVND
V�SRHWU\����$W�WKH�VDPH�
WLPH�%RUNRZVND�PDGH�WKH�SRLQW��\HDUV�EHIRUH�.RVWNRZVND
V�VLPLODU�WKHVLV��WKDW�
6]\PERUVND
V�SRHWU\��SURYLGHV�D� FULWLTXH�RI�XQLYHUVDO��DEVWUDFW�WKLQNLQJ��
LPSRVHG�E\�D�UHVWULFWLYH��
SDWULDUFKDO�
�RUGHU���%XW�WKHQ�VKH�ZHQW�RQ�WR�VD\�WKDW�
DOWKRXJK�6]\PERUVND�LV�FORVH�WR�VRPH�RI�WKH�SUDFWLFHV�RI�IHPLQLVP�DQG�RI�
GHFRQVWUXFWLRQ���QR�IRUPXOD��� IHPLQLVW�RU�GHFRQVWUXFWLYH��� IXOO\�HQFRPSDVVHV�
WKH�ULFKQHVV��RI�KHU�SRHWU\��)XUWKHUPRUH��.RVWNRZVND�KHUVHOI���ZKLOH�DUJXLQJ�
WKDW�6]\PERUVND
V�SRHPV�SUHVHQW�D�SRLQW�RI�YLHZ�VLPLODU�WR�WKH�RQH�FRPPRQO\�
DFFHSWHG�LQ� FRQWHPSRUDU\�IHPLQLVW�VFKRODUVKLS��� GRHV� QRW� DUJXH�WKDW�
6]\PERUVND
V�LV�D�IHPLQLVW�SRHWU\��:KDW�PDNHV�LW�SRVVLEOH�IRU�.RVWNRZVND�WR�
UHODWH�6]\PERUVND�WR�IHPLQLVP�DUH�WKH�FRQVWUDLQWV�RI�WHUPLQRORJ\�LPSRVHG�RQ�
WKH�FULWLF�E\�WKH�XVH�RI�ELQDU\�RSSRVLWLRQV��� LQ�WKLV�LQVWDQFH�WKH�RSSRVLWLRQ�
EHWZHHQ�SDWULDUFKDO�DQG�IHPLQLVW�VFKRODUO\�GLVFRXUVH��,W�LV�WKXV�LPSRUWDQW�WR�JR�
EH\RQG�WKH�UHVWULFWLYH�RUGHU�RI�ELQDU\�RSSRVLWLRQV�DQG�SRLQW�RXW�WKDW�DOUHDG\�LQ�
�����7RULO�0RL�PDGH�D�WKUHHIROG�GLVWLQFWLRQ�WR�FDWHJRUL]H�ZRPHQ�LQ�OLWHUDWXUH�
DQG�FXOWXUH��DQG�PRUHRYHU�QRWHG�WKDW��IHPLQLVWV�KDYH�XVHG�WKH�WHUPV�
IHPLQLVW
��

IHPDOH
��
IHPLQLQH
�LQ�D�PXOWLWXGH�RI�GLIIHUHQW�ZD\V���6KH�FRQFOXGHG�WKDW��D�
FOHDU�XQGHUVWDQGLQJ�RI� WKH�GLIIHUHQFHV�EHWZHHQ�WKHP��LV� FUXFLDO�IRU�
XQGHUVWDQGLQJ�LVVXHV�RI�FRQWHPSRUDU\�IHPLQLVW�FULWLFLVP��D�YLHZ�WKDW�GHVSLWH�WKH�
SDVVDJH�RI�\HDUV�KDV�ORVW�QRQH�RI�LWV�RULJLQDO�YDOLGLW\��

7R�SODFH�6]\PERUVND
V�SRHWU\�ZLWKLQ�0RL
V�WHUPLQRORJLFDO�IUDPHZRUN���
RQH�VKRXOG�QRWH�WKDW�QRW�RQO\�GRHV�6]\PERUVND
V�ZRUN�WUDQVFHQG�
IHPLQLVW
�
FRQFHUQV��EXW�WKDW�LW�GRHV�QRW�IROORZ�WKH�
IHPLQLQH
�SDWK�DV�GHVLJQDWHG�E\�WKH�
3ROLVK�SDWULDUFKDO�WUDGLWLRQ��DV�DQDO\]HG�E\�*HUPDQ�5LW]����IRU�D�ZRPDQ�SRHW��

7RULO�0RL���)HPLQLVW��)HPDOH��)HPLQLQH��LQ�7KH�)HPLQLVW�5HDGHU��HGLWHG�E\�&DWKHULQH�
%RVOH\�DQG�-DQH�0RRUH��1HZ�<RUN��%ODFNZHOO�������������
*UD]\QD�%RUNRZVND��6]\PERUVND�H[�FHQWU\F]QD��7HNVW\�'UXJLH���������������
�6WDQRZL�NRQVHNZHQWQDA�NU\W\N©�P\VOHQLD�XQLZHUVDOLVW\F]QHJR��DEVWUDNF\MQHJR��

QDU]XFRQHJR�SU]H]�SRU]DAGHN�UHVWU\NW\ZQ\���SDWULDUFKDOQ\���������=DGQD�MHGQDN�IRUPXOD���
DQL�GHNRQVWUXNF\MQD�DQL� IHPLQLVW\F]QD��� QLH�Z\F]HUSXMH�MHM� ERJDFWZD���*UD]\QD�
%RUNRZVND��6]\PERUVND�H[�FHQWU\F]QD��7HNVW\�'UXJLH���������������
�>,@QLWLDOO\����ZH�GLVWLQJXLVK�EHWZHHQ�
IHPLQLVP
�DV�D�SROLWLFDO�SRVLWLRQ��
IHPDOHQHVV
�DV�

D�PDWWHU�RI�ELRORJ\�DQG�
IHPLQLQLW\
�DV�D�VHW�RI�FXOWXUDOO\�GHILQHG�FKDUDFWHULVWLFV�����0RL�
�����
*HUPDQ�5LW]���'\VNXUV�SLFL�Z�XM©FLX�SRUµZQDZF]\P���7HNVW\�'UXJLH����������������

�����

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU�'HFHPEHU������
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KHU�SRHWLF�SHUVRQD�LV�QHLWKHU�D�SODWRQLF��RU�GHPRQLF��ORYHU�QRU�D�SDWULRWLF�3ROLVK�
PRWKHU��RU�ORYHU�����,Q�IDFW��VWDQGLQJ�DSDUW�IURP�
IHPLQLVW
�DV�ZHOO�DV�
IHPLQLQH
�
PRGHOV��6]\PERUVND
V�SRHWU\�SUHVHQWV�D�FKDOOHQJH�WR�IHPLQLVW�FULWLFLVP��QR�OHVV�
VR�EHFDXVH�LW�LV�DQ�HQJDJLQJ�H[DPSOH�RI�WKH�IXOILOOPHQW�RI�PDQ\�RI�IHPLQLVW�
SRVWXODWHV��

�)HPLQLVW��WHUPLQRORJ\�VHHPV�WR� EH� SUHFLVHO\�WKH�SUREOHP�WKDW�
6]\PERUVND
V�FULWLFV�DUH�VWUXJJOLQJ�ZLWK��TXLWH�IUHTXHQWO\�E\�PHDQV�RI�RPLVVLRQ��
7KLV�LV�DW�OHDVW�SDUWO\�H[SODLQHG�E\�WKH�IDFW�WKDW�IHPLQLVP�LV�VWLOO�QRW�IXOO\�
UHFRJQL]HG�LQ�3RODQG���ZKHUH�WKH�PDMRULW\�RI�KHU�FULWLFV�FRPH�IURP��� DV�D�YDOLG�
FULWLFDO�DSSURDFK��$V�0DOJRU]DWD�$QQD�3DFNDOHQ�KDV�SXW�LW��DQ�DYHUVLRQ�WR�
IHPLQLVP�LV�PDLQWDLQHG�QRW�RQO\�E\�PHQ��EXW�SDUDGR[LFDOO\��E\�ZRPHQ�DOVR�����
,W�LV�WKXV�QRW�HDV\��JLYHQ�WKH�SURIXVLRQ�RI�WKHRUHWLFDO�VWDQFHV�DQG�WHUPV��WR�
LGHQWLI\�6]\PERUVND
V�SRHWU\
V�IHPDOH�SHUVRQD�LQ�D�ODQJXDJH�RI�FXUUHQW�OLWHUDU\�
FULWLFLVP��7U\LQJ�WR�DYRLG�WKH�SUREOHP��FULWLFV�VWDWH�WKDW��JHQGHU�GRHV�QRW�
GHWHUPLQH�WKH�VKDSH�RI�D�OLWHUDU\�ZRUN�����RU�WKDW�ZKLOH��ZRPHQ�DFFRXQW�IRU�
DERXW�KDOI�RI�WKH�VHYHUDO�ELOOLRQ�LQKDELWDQWV�RI�WKH�JOREH���WKLV��PHDQV�DEVROXWHO\�
QRWKLQJ�DV�IDU�DV�SRHWU\�LV�FRQFHUQHG�����,Q�RWKHU�ZRUGV��WKH\�DUJXH�WKDW�LW�LV�QRW�
WKH�VH[�RU�JHQGHU�RI�WKH�DXWKRU�WKDW�LV�RI�SULPDU\�LPSRUWDQFH�IRU�FULWLFDO�DQDO\VLV�
DQG�LQWHUSUHWDWLRQ��EXW�KRZ�WKHVH�FDWHJRULHV�DUH�FRQYH\HG�LQ�D�OLWHUDU\�ZRUN����
$QG�ZKLOH�LW�VHHPV�WR�EH�FRPSDUDWLYHO\�HDV\�WR�FRPPHQW�RQ��IHPLQLVW��RU�
�IHPLQLQH��DVSHFWV�RI�ZULWLQJ��LW�LV�PRUH�GLIILFXOW�WR�GHVFULEH�LQ�IHPLQLVW�WHUPV�
WKH�FRQVWUXFWLRQ�RI�D��IHPDOH��SRHWLF�SHUVRQD��

7HUPLQRORJLFDO�SUREOHPV�DQG�FRQIXVLRQV�UHVXOWLQJ�IURP�YDULRXV�IHPLQLVW�
DSSURDFKHV��� DPSOLILHG�E\�WKH�IDFW�WKDW�WKH�3ROLVK�ODQJXDJH�GRHV�QRW��TXLWH�
W\SLFDOO\��DFFRUGLQJ�WR� 7RULO�0RL�� GLVWLQJXLVK�EHWZHHQ��IHPDOH��DQG�
�IHPLQLQH����PDNH�WKH�XVH�RI�FDWHJRULHV�HPSOR\HG�E\�6]\PERUVND
V�FULWLFV�
�HVSHFLDOO\�WKRVH�ZULWLQJ�LQ�3ROLVK��XQQHFHVVDULO\�FRPSOLFDWHG�DQG�FRQIXVLQJ��LI�
DW�DOO�DSSURSULDWH��,�VKDOO�WKXV�IROORZ�WKH�SDWK�RI�:ORG]LPLHU]�%ROHFNL�ZKR�
GHFODUHG��HYHU\ERG\�ZKR�ZULWHV�DERXW�6]\PERUVND�PXVW�EH� UHSHDWLQJ�

5HODWLRQV�RI�6]\PERUVND
V�SRHWU\�WR��SDWULDUFKDO��PRGHOV�DUH�GLVFXVVHG�LQ�P\�DUWLFOH�
�.RELHFD�SHUVSHNW\ZD�Z�SRH]ML�6]\PERUVNLHM��� SU´ED�SRVWIHPLQLVW\F]QHM�UHIOHNVML���
7HNVW\�'UXYLH������������������
0DOJRU]DWD�$QQD�3DFNDOHQ���
.RP]D�L�PDMWNL
�F]\OL�SURZRNDFMD�WUDG\FML�Z�SROVNLHM�

OLWHUDWXU]H�ZVSµOF]HVQHL���7HNVW\�'UXYLH����������������
���
�3WHF�QLH�GHWHUPLQXMH�NV]WDWWX�G]LHWD���*UD]\QD�%RUNRZVND���0HWDIRUD�GUR]G]\��&R�WR�

MHVW�OLWHUDWXUD�SRH]MD�NRELHFD���7HNVW\�'UXJLH�����������������
���
�.RELHW\�VWDQRZLDA�PQLHM�ZL©FHM�SRORZ©�NLONXPLOLDUGRZHM�OXGQRVFL�=LHPL��SRGREQLH�

MHVW�]� P©]F]\]QDPL��L� ]� WHJR�DEVROXWQLH�QLH�GLD�SRH]ML�QLH�Z\QLND���0DOJRU]DWD�
%DUDQRZVND���6]\PERUVND�L�6ZLUV]F]\³VND��� GZD�ELHJXQ\�FRG]LHQQRVFL���LQ�6SRUQH�
3RVWDG�3ROVNLHM�/LWHUDWXU\�:VSµOF]HVQHM��� .RQW\QXDFMH��HGLWHG�E\�$�%URG]ND�DQG�
/�%XUVND��:DUV]DZD��:\GDZQLFWZR�,%/������������
6HH�0��+RPDQV�:RPHQ�:ULWHUV�DQG�3RHWLF�,GHQWLW\��'RURWK\�:RUGZRUWK��(PLO\�

%URQWH��DQG�(PLO\�'LFNLQVRQ��1HZ�<RUN��3ULQFHWRQ�8QLYHUVLW\�3UHVV���������
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7KH�)HPDOH�3HUVRQD�LQ�:LVOD�ZD�6]\PERUVND
V�3RHPV� ����

VRPHWKLQJ�WKDW�VRPHERG\�HOVH�KDV�DOUHDG\�REVHUYHG��,�PXVW�WKHUHIRUH�GHFODUH�
WKDW�,�DP�LQGHEWHG�WR�HYHU\�FULWLF�RI�6]\PERUVND
V�ZRUN���

,I�6]\PERUVND�GRHV�QRW�DUJXH�ZLWK�RU�UHEHO�DJDLQVW�WKH�SDWULDUFKDO�WUDGLWLRQ��
LW�LV�VR�QRW�EHFDXVH�VKH�DFFHSWV�LW��EXW�EHFDXVH�VKH�WHQGV�WR�LJQRUH�LW��$V�
0DOJRU]DWD�%DUDQRZVND�SXW�LW���$W�WLPHV�LW�VHHPV�WKDW�6]\PERUVND
V�SRHWU\�
KDLOV�IURP�WKH�IXWXUH��ZKHQ�WKH�VWUXJJOH�IRU�D�SURSHU�SODFH�IRU�ZRPHQ��DQG�WKXV�
IRU�KXPDQ�EHLQJV�LQ�JHQHUDO���PHQ�RU�ZRPHQ��ZLOO�EH�QR�ORQJHU�QHFHVVDU\�����,W�
PD\�HYHQ�VHHP�WKDW�6]\PERUVND��OLNH�.ULVWHYD��UHMHFWV�WKH�IHPDOH�PDOH�
GLFKRWRP\�DV�EHLQJ�SULPDULO\�PHWDSK\VLFDO��VLQFH��>Z@KDW�FDQ�
LGHQWLW\
��HYHQ�

VH[XDO�LGHQWLW\
��PHDQ�LQ�D�QHZ�WKHRUHWLFDO�DQG�VFLHQWLILF�VSDFH�ZKHUH�WKH�YHU\�
QRWLRQ�RI�LGHQWLW\�LV�FKDOOHQJHG"����,W�FRXOG��LQ�IDFW��EH�DUJXHG�WKDW�6]\PERUVND�
HSLWRPL]HV�WR�D�VLJQLILFDQW�GHJUHH�WKH�QHZ�ZDYH�WKDW�.ULVWHYD�LGHQWLILHG�LQ�WKH�
IHPLQLVW�PRYHPHQW��WKH��QHZ�JHQHUDWLRQ�RI�ZRPHQ����LQ�WKDW�KHU�SRHWU\�
PDQLIHVWV�ZKDW�.ULVWHYD�KDV�FDOOHG�

>$@�PL[WXUH�RI�WZR�DWWLWXGHV���LQVHUWLRQ�LQWR�KLVWRU\�DQG�WKH�UDGLFDO�UHIXVDO�RI�WKH�
VXEMHFWLYH�OLPLWDWLRQV�LPSRVHG�E\�WKLV�KLVWRU\
V�WLPH�RQ�DQ�H[SHULPHQW�FDUULHG�RXW�LQ�
WKH�QDPH�RI�WKH�LUUHGXFLEOH�GLIIHUHQFH����

,Q�KHU�SRHWU\�6]\PERUVND�FRQVWUXFWV�PRGHOV�WKDW�LJQRUH�DQG�WUDQVFHQG�
WUDGLWLRQDO��LQFOXGLQJ�SDWULDUFKDO��GLFKRWRPLHV��DQG�KHQFH�FULWLFDO�GLVFRXUVH�
URRWHG�LQ�WKH�SDWULDUFKDO�ODQJXDJH�LV�ERXQG�WR�IDLO�WR�GHVFULEH�KHU�RHXYUH�
DGHTXDWHO\��+HU�SRHWLF�SHUVRQD�GHILQHV�KHUVHOI�PRVW�RI�DOO�DV�D�KXPDQ�EHLQJ�ZKR�
FDQQRW�EH�FDWHJRUL]HG�H[FOXVLYHO\�RU�HYHQ�SULPDULO\�DORQJ�JHQGHU�VH[�OLQHV��
9LHZHG�DJDLQVW�WKH�KRPRJHQHLW\�RU�VLPSOLFLW\�RI�REMHFWV��� VXFK�DV��IRU�H[DPSOH��
DQ�RQLRQ��LQ�6]\PERUVND
V�LQWULFDWHO\�DPELYDOHQW�SRHP�RI�WKH�VDPH�QDPH���

KXPDQLW\�LV�XQGHUVWRRG�DV�DQ�LQWHUQDOO\�FRPSOH[�SKHQRPHQRQ��YDVWO\�GLIIHUHQW�
IURP�WKH�VLPSOH�QRQ�KXPDQ��RWKHU�����+RZHYHU��WKH�QRQ�KXPDQ�RWKHUQHVV�KHOSV�
XV�WR�XQGHUVWDQG�ZKR�ZH�DUH�DV��QRW�JHQGHU�VSHFLILF���KXPDQV��E\�FRQWUDVWLQJ�
XV�ZLWK�DSSDUHQW��XQLIRUP�VLPSOLFLW\���

:ORG]LPLHU]�%ROHFNL���:LVODZD� 6]\PERUVND�DQG� 0RGHUQLVP�LQ� 3RODQG��
�IRUWKFRPLQJ���
���
�&KZLODPL�Z\GDMH�VLF��]H�SRH]MD�6]\PERUVNLHM�SU]\E\ZD�]�F]DVµZ�SU]\V]O\FK��NLHG\�

ZDOND�R�PLHMVFH�NRELHW\��W\P�VDP\P�WDN]H�PLHMVFH�F]ORZLHND�P©]F]\]Q\�L�NRELHW\��� QLH�
E©G]LH�MX]�SRWU]HEQD���0DOJRU]DWD�%DUDQRZVND����
���
-XOLD�.ULVWHYD���:RPHQ
V�7LPH��LQ�7KH�)HPLQLVW�5HDGHU��(VVD\V�LQ�*HQGHU�DQG�WKH�

3ROLWLFV�RI�/LWHUDU\�&ULWLFLVP���QG�HG���HGLWHG�E\�&�%HOVH\�DQG�-�0RRUH��1HZ�<RUN��
%ODFNZHOO����������������
���
-XOLD�.ULVWHYD���:RPHQ
V�7LPH�������

���
6HH�WKH�UHIOHFWLRQV�RQ�WKH�UHODWLRQV�,�2WKHU�LQ�6]\PERUVND
V�SRHWU\�LQ�$QDVWDVLD�*UDI��

�5HSUHVHQWLQJ�WKH�2WKHU��$�&RQYHUVDWLRQ�DPRQJ�0LNKDLO�%DNKWLQ��(OL]DEHWK�%LVKRS��DQG�
:LVODZD�6]\PERUVND���

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU�'HFHPEHU������
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7KH�RQLRQ��QRZ�WKDW
V�DQRWKHU�WKLQJ��
7KHUH�LV�QR�LQVLGH�WR�LW��
2QLRQKRRG�WKURXJK�DQG�WKURXJK�
ILOOV�LW�ZLWK�XWPRVW�RQLRQLVP��

,Q�XV�RWKHUQHVV�DQG�ZLOGQHVV�
7KH�VNLQ�MXVW�EDUHO\�FRYHUV��
,QIHUQR�LQVLGH�LQWHUQLW\��
$QDWRP\�IXOO�RI�YLROHQFH��������7KH�2QLRQ���

'LIIHUHQFHV�EHWZHHQ�KXPDQ�EHLQJV�DQG�WKH��RWKHU��DUH�QRW�RQO\�ELRORJLFDO�
�QDWXUDO��EXW�DOVR�FXOWXUDO��PDQ�PDGH���L�H���FRQVWUXFWHG�E\�SHRSOH�IRU�WKHLU�RZQ�

VSHFLILF�UHDVRQV��

)RU�RXU�SHDFH�RI�PLQG��DQLPDOV�GR�QRW�SDVV�DZD\��
EXW�GLH�D�VHHPLQJO\�VKDOORZHU�GHDWK�
ORVLQJ���ZH
G�OLNH�WR�EHOLHYH��� IHZHU�IHHOLQJV�DQG�OHVV�ZRUOG��
H[LWLQJ��� RU�VR�LW�VHHPV��� D�OHVV�WUDJLF�VWDJH������6HHQ�IURP�$ERYH���

7KH�YHU\�WHUP��SHRSOH��LV�GLFKRWRPRXV��WKHUH�LV�WKLV�RQH�DQG�WKHUH�LV�WKH�
RWKHU��WKHUH�DUH�VWHUHRW\SLFDO�SURGXFWV�RI�FRPSOH[�FXOWXUDO�SURFHVVHV�DQG�WKHUH�
DUH�FRQFUHWH�KXPDQ�EHLQJV�OHDGLQJ�VLPSOH�OLYHV��� DV� LQ�WKH�SRHP��:URQJ�
1XPEHU���3RP\OND��ZKHUH�WKH�JUHDW�DQG�IDPRXV��

$ERYH�LW�DOO��LQ�VFDUOHW�UREHV�RU�QXGH��
������YLHZ�WKH�QRFWXUQDO�IXVV�DV�VLPSO\�UXGH��

$QG�LI�VRPH�VLOO\�PDQ�FDOOLQJ�IURP�WRZQ�
UHIXVHV�WR�JLYH�XS��SXW�WKH�UHFHLYHU�GRZQ��
WKRXJK�KH
V�JRW�WKH�ZURQJ�QXPEHU"�+H�OLYHV��VR�KH�HUUV����

���
&R�LQQHJR�FHEXOD��

2QD�QLH�PD�ZQ©WU]QRVFL��
-HVW�VRET��QD�ZVNURV�FHEXOD�
'R�VWRSQLD�FHEXOLF]QRVFL��

:�QDV�REF]\]QD�L�G]LNRVF�
/HGZLH�VNµUDA�SU]\NU\WD��
,QIHUQR�Z�QDV�LQWHUQ\��
$QDWRPLD�JZDWWRZQD������:LHOND�/LF]ED���WU��%RJGDQ�&]D\NRZVNL��
���

'LD�QDV]HJR�VSRNRMX��VPLHUFLDMDNE\�SW\WV]DA�
QLH�XPLHUDMDA��DOH�]G\FKDMDA�]ZLHU]©WD�
WUDFFH��� FKFHP\�Z�WR�ZLHU]\F���PQLHM�F]XFLD�L�VZLDWD��
VFKRG]DAF���MDN�QDP�VLF�]GDMH��� ]�PQLHM�WUDJLF]QHM�VFHQ\����:LHOND�/LF]ED���WU��-RDQQD�
7U]HFLDN��
���

:\QLRVOH�QLHREHFQL��Z�V]DWDFK�DOER�QDJR��
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7KH�)HPDOH�3HUVRQD�LQ�:LVOD�ZD�6]\PERUVND
V�3RHPV� �����

+XPDQ�VWHUHRW\SHV��EHLQJ�WKHPVHOYHV�OLQJXLVWLF�DQG�WKXV�SDWULDUFKDO�
FRQVWUXFWV��GLIIHU�IURP�UHDO�SHRSOH��� DQG�6]\PERUVND
V�LQWHUHVW�LV�XQVZHUYLQJO\�
ZLWK�WKH�ODWWHU��%\�WKH�VDPH�WRNHQ�VKH�LV�RQ�WKH�VLGH�RI�ZRPHQ��VLQFH�QRW�PDQ\�
RI�WKHP�KDYH�EHHQ�DEOH�WR�DFKLHYH�WKH�KLJKHVW�FXOWXUDO�VWDWXV�FRQVWUXFWHG�
DFFRUGLQJ�WR�SDWULDUFKDO�QHHGV�DQG�UXOHV��$QG�ZKHQHYHU�VKH�UHYLVLWV�WKH��*UHDW�
3HRSOH��IURP�WKH�SDVW��VKH�JLYHV�ZRPHQ�ZKR�PDGH�LW�LQWR�FXOWXUDO�PHPRU\��DV��
IRU�H[DPSOH��/RW
V�ZLIH�RU�&DVVDQGUD��KXPDQ�IDFHV��)UHH�RI�WKH�PDOH�JD]H��L�H���
SDWULDUFK\
V�SRUWUD\DO�RI�LWV�KHURHV��WKH\�KDYH�WKH�ULJKW�QRW�WR�EH�SHUIHFW��WR�HUU��
DQG�DUH�QRW�REOLJHG�WR�SOD\�E\�PDOH�RULHQWHG�UXOHV��WKRXJK�LQ�6]\PERUVND
V�
YHUVLRQ��DQG�WKLV�VHWV�KHU�DSDUW�IURP�PRVW�IHPLQLVWV��WKH\�GR�QRW�IODXQW�WKHLU�
IHPDOH�VH[XDO�LGHQWLW\�HLWKHU��7KH�IHPDOH��,�� LQ�6]\PERUVND
V�SRHPV�LV�
SULPDULO\�D�KXPDQ�EHLQJ��D�SHUVRQ�QRW�FDWHJRUL]HG�E\�VH[�RU�JHQGHU��+RZHYHU��
PDQ�LV�SODFHG�LQ�KHU�SRHPV�QRW�DW�WKH��FHQWUH��RI�WKLQJV�EXW�LQ�WKH�SRVLWLRQ�RI�
�WKH�RWKHU���DQG�FDWHJRULHV�FRQVWUXFWHG�E\�KLP�DUH�QR�ORQJHU�WKH�RQO\�RQHV��RU�
SULPDU\���WKH\�EHFRPH�RQH�SRVVLELOLW\�DPRQJ�PDQ\��$W�WKH�VDPH�WLPH��QHLWKHU�LV�
ZRPDQ�DW�WKH�FHQWUH�RI�KHU�SRHWU\�DV�ZH�PLJKW�H[SHFW�LI�ZH�ZHUH�WR�DSSO\�WKH�
ORJLF�RI�SDWULDUFKDO�GLFKRWRPLHV��7KH�FHQWUH�LV�RFFXSLHG�E\�D�VLQJOH��EHLQJ��
�WHPSRUDULO\�RI�KXPDQ�NLQG���$QG�LW�LV�WKLV�VLQJOH��GLVFUHWH�HPSODFHPHQW���D�
VLQJOH�EHLQJ�RI�KXPDQ�NLQG�IRU�QRZ�����WKDW�LV�RI�VSHFLDO�LPSRUWDQFH�WR�
6]\PERUVND��

,�FRXOG�KDYH�EHHQ�VRPHRQH�
PXFK�OHVV�VHSDUDWH��
6RPHRQH�IURP�DQ�DQWKLOO��VKRDO��RU�EX]]LQJ�VZDUP��
DQ�LQFK�RI�ODQGVFDSH�WRXVOHG�E\�WKH�ZLQG������$PRQJ�WKH�0XOWLWXGHV���

7KRXJK�SULPDULO\�MXVW�DQ�LQGLYLGXDO��D�VLQJOH�KXPDQ�EHLQJ��6]\PERUVND
V�
SRHWLF�SHUVRQD�LV�DOPRVW�QHYHU�D�PDQ����,QVWHDG�LW�LV�TXLWH�IUHTXHQWO\�SUHVHQWHG�DV�
D�ZRPDQ��$V�D��JHQGHU�IUHH��FRQVWUXFW��HPERGLHG�LQ�IHPLQLQH�QRXQV�DQG�
IHPLQLQH�IRUPV�RI�WKH�SDVW�WHQVH��6]\PERUVND�LV�DEOH�WR�HQYLVLRQ�WKH�VWDJHV�WKDW�
SUHFHGHG�WKLV�EHLQJ
V�H[LVWHQFH��

]E\ZDMDA�QRFQ\�DODUP�]�QLHXZDJDA�

$�WR��]H�NWRV�WDUQ�Z�PLHVFLH�MX]�RG�GWX]V]HM�FKZLOL�
WU]\PD�QDLZQLH�VOXFKDZN©�SU]\�VNURQL�
QDNU©FLZV]\�]I\�QXPHU"�=\MH��ZL©F�VLF�P\OL���:V]HONL�:\SDGHN����8QOHVV�RWKHUZLVH�
VWDWHG��WUDQVODWLRQV�DUH�E\�6WDQLVODZ�%DUDQF]DN�DQG�&ODLUH�&DYDQDJK��

SRMHG\³F]D�RVRED�Z� OXG]NLP�FKZLORZR�URG]DMX����3U]HPµZLHQLH�Z� ELXU]H�
]QDOH]LRQ\FK�U]HF]\���WU��-RDQQD�7U]HFLDN��
0RJODP�E\H�NLUQV�

R�ZLHOH�PQLHM�RVREQ\P��
.LPV�]�WDZLF\��PURZLVND��EU]©F]DAFHJR�URMX��
V]DUSDQD�ZLDWUHP�F]DVWND�NUDMREUD]X����&KZLOD���
���
7KH�RQO\�H[FHSWLRQ�WR�WKLV�LV�KHU�SRHP��5HODFMD�]H�V]SLWDOD���

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU��'HFHPEHU������
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,
P�QRW�VXUH�H[DFWO\�ZKHUH�,�OHIW�P\�FODZV��
ZKR�ZHDUV�P\�IXU��ZKR�GZHOOV�LQ�P\�VKHOO��
0\�VLEOLQJV�GLHG�RXW�ZKHQ�,�FUDZOHG�RQWR�ODQG�
DQG�RQO\�D�WLQ\�ERQH�LQ�PH�PDUNV�WKH�DQQLYHUVDU\������$�6SHHFK�DW�WKH�/RVW�DQG�
)RXQG���

$OWKRXJK�JHQGHU�LV�QRW�RI�SDUDPRXQW�LPSRUWDQFH�LQ�6]\PERUVND
V�SRHPV��
VKH�SOD\V�ZLWK�WKH�JUDPPDWLFDO�JHQGHU�RI�WKH�3ROLVK�ODQJXDJH�TXLWH�IUHTXHQWO\��
)RU�LQVWDQFH�QRXQV�WKDW�LQ�3ROLVK�DUH�FDWHJRUL]HG�E\�JHQGHU�DUH�QDWXUDOO\�HLWKHU�
PDVFXOLQH��F]ORZLHN��PDQ���D�KXPDQ�EHLQJ��RU�IHPLQLQH��LVWRWD��FUHDWXUH���D�
OLYLQJ�LQGLYLGXDO������ EXW�ERWK�ZRUGV�DUH�XVHG�LQ�6]\PERUVND
V�SRHPV�ZLWK�
VLPLODU�LURQ\��*HQGHU�PDUNHG�GLVWLQFWLRQV��ZKHQ�WKH\�GR�DSSHDU��RFFXU�RQ�D�
GLIIHUHQW�OHYHO��$OWKRXJK�QHYHU�VSHOOHG�RXW�FOHDUO\��LW�LV�DSSDUHQW�WKDW�LQ�KHU�
SRHWU\�WKRVH�ZKR�DUH�HYROYLQJ�LQWR�EHLQJV�RQO\�WHPSRUDULO\�KXPDQ��VKH�LV��DIWHU�
DOO���PRPHQWDULO\�RI�KXPDQ�NLQG���JR�WKURXJK�D� PHWDPRUSKRVLV�WKDW�LV�
DVVRFLDWHG�FRPPRQO\�ZLWK�ZRPHQ��)RU�H[DPSOH���OHDSLQJ�RXW�RI�RQH
V�VNLQ��RU�
�WDNLQJ�OHDYH�RI�RQH
V�VHQVHV������$� 6SHHFK�DW�/RVW�DQG�)RXQG����7KH�
LPSOLFDWLRQ�LV�WKDW�ZH�KDYH�EHFRPH�KXPDQ�QRW�VR�PXFK�EHFDXVH�RI�PDOH�
KHURLVP�DQG�JUHDWQHVV��DQG�QRW�EHFDXVH�RI��PDOH��UDWLRQDOLW\�EXW�UDWKHU�LQ�
FRQVHTXHQFH�RI��IHPDOH���K\VWHULFDO��EHKDYLRXU��,W�LV�QRW�VRPH�FDUHIXOO\�SODQQHG�
KLVWRULFDO�SURFHVVHV��EXW�FRLQFLGHQFH���SU]\SDGHN����� RQH�RI�6]\PERUVND
V�NH\�
H[SUHVVLRQV��� WKDW�EHVW�H[SODLQV�KXPDQ�KLVWRU\�DQG�WKH�KLVWRU\�RI�KXPDQ�EHLQJV��
6]\PERUVND
V�YLHZ�RI�WKH�ZRUOG�LV�WKXV�D�IHPLQLVW�RQH��DOWKRXJK��DV�KDV�EHHQ�
VDLG��WKH�SRHW�KHUVHOI�FDQ�KDUGO\�EH�FDOOHG�D�IHPLQLVW�DV�VKH�LV�QRW�WDNLQJ�D�
SROLWLFDO�RU�LGHRORJLFDO�VWDQFH��+HU�IHPLQLVP�PD\�EH�GHVFULEHG�DV�YLHZLQJ�WKH�
ZRUOG�IURP��IHPDOH���GRPHVWLF���PDUJLQDO��SHUVSHFWLYHV��ZKLFK��WR�HYHU\ERG\
V�
VXUSULVH��WXUQ�RXW�WR�EH�QRW�RQO\�REYLRXV��EXW�ZLGHO\�DFFHSWHG��/HW�XV�TXRWH�KHUH�
DQRWKHU�REVHUYDWLRQ�RI�*UD]\QD�%RUNRZVND��

:KDW�GHWHUPLQHV�6]\PERUVND
V�RULJLQDOLW\��DW� OHDVW�DW� ILUVW�JODQFH��LV� WKH�
FKDUDFWHULVWLF�SRVLWLRQLQJ�RI�WKH�SRHWLF��,���+HU�YRLFH�RIWHQ�DVWRQLVKHV�DQG�VXUSULVHV��
VLQFH�LW�UHDFKHV�XV�IURP�XQH[SHFWHG�SODFHV��IURP�WKH�FRUQHU�RI�D�URRP��IURP�EHKLQG�
WKH�VWDJH��IURP�D�PXVHXP�JODVV�FDVH��IURP�WKH�JXWWHU�RI�D�ODUJH�FLW\��IURP�ZLWKLQ�D�
GUHDP��RU�GHHS�ZDWHU��6]\PERUVND
V�SRHWU\�LV�D�KXPEOH�JORVV�RQ�WKH�PDUJLQV�RI�WKH�
JUHDW�ERRN�RI�WKH�ZRUOG��WKH�VL[WK�DFW�RI�D�SOD\��WKH�UHYHUVH�RI�D�SDLQWLQJ�����

1LH�ZLHP�QDZHW�GRNODGQLH��JG]LH�]RVWDZLODP�SD]XU\��
NWR�FKRG]L�Z�PRLP�IXWU]H��NWR�PLHV]ND�Z�PRMHM�VNRUXSLH��
3RPDULR�PL�URG]H³VWZR��JG]�Z\SHO]ODP�QD�ODAG��
L�W\ONR�NWµUDV�NRVWND�VZL©WXMH�ZH�PQLH�URF]QLF©��
��:V]HONL�:\SDGHN���WU��-RDQQD�7U]HFLDN��

,Q� 3ROLVK��RVRED��DQG��LVWRWD���� QRXQV�XVHG�IUHTXHQWO\�E\�6]\PERUVND��� DUH�
JUDPPDWLFDOO\�IHPLQLQH�LQ�JHQGHU��D�IDFW�WKDW�LV�DOVR�VLJQLILFDQW�LQ�WKLV�FRQWH[W��

�Z\VNDNLZDQLH�]H�VNµU\��DQG��RGFKRG]HQLH�RG�]P\VWµZ���
�7\P��FR�SU]\QDMPQLHM�QD�SLHUZV]\�U]XW�RND�GHF\GXMH�R� RU\JLQDOQRVFL�SRH]ML�
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7KH�)HPDOH�3HUVRQD� LQ�:LVOD�ZD�6]\PERUVND
V� 3RHPV� ����

,Q�RWKHU�ZRUGV��LW�LV�D�YRLFH�FRPLQJ�IURP�SODFHV�PDUJLQDOL]HG�E\�SDWULDUFKDO�
WUDGLWLRQV��� RU��IROORZLQJ�.RVWNRZVND
V�FRPPHQWV���SDWULDUFKDO��VFKRODUVKLS���
DQG�WKXV�V\PEROLFDOO\�EHORQJLQJ�WR�ZRPHQ��/HW�XV�DOVR�DGG�KHUH�WKDW�.ULVWHYD�
SUHIHUV�WR�VHH�
IHPLQLQLW\
�DV�GL�SRVLWLRQ�DQG��� DFFRUGLQJ�WR�0RL��� LQ�.ULVWHYLDQ�
WHUPV�
IHPLQLQLW\
�ZRXOG�EH�GHILQHG�DV� �WKDW�ZKLFK�LV�PDUJLQDOL]HG�E\�WKH�

SDWULDUFKDO�V\PEROLF�RUGHU�����$QG��SHUKDSV�SDUDGR[LFDOO\��� DQG�SDUDGR[�LV�
DQRWKHU�NH\�IHDWXUH�RI�6]\PERUVND
V�SRHPV��� WKHVH��PDUJLQDOL]HG��SHUVSHFWLYHV�
WXUQ�RXW�WR�EH�RI�JUHDWHU�LQWHUHVW�WKDQ�WKH��FHQWUH���ZKLFK�V\PEROLFDOO\�EHORQJV�
WR�PHQ��

$QVZHULQJ�WKH�TXHVWLRQ��:KHUH�LV�VKH"��+HOHQH�&L[RXV�FRQVWUXFWHG�D�VHW�RI�
ELQDU\�RSSRVLWLRQV��

$FWLYLW\�3DVVLYLW\�
6XQ���0RRQ�
&XOWXUH��1DWXUH�
'D\���1LJKW�

)DWKHU���0RWKHU�
+HDG���+HDUW�
,QWHOOLJLEOH���3DOSDEOH�
/RJRV���3DWKRV�

���$OZD\V�WKH�VDPH�PHWDSKRU��ZH�IROORZ�LW��LW�FDUULHV�XV��EHQHDWK�DOO�LWV�ILJXUHV��
ZKHUHYHU�GLVFRXUVH�LV� RUJDQL]HG����7KURXJK�GXDO��KLHUDUFKLFDO�RSSRVLWLRQV��
6XSHULRU�,QIHULRU����

,Q�6]\PERUVND
V�SRHWU\�KLHUDUFKLHV�WKDW�LJQRUH�LQKHULWHG�YDOXHV��YLHZLQJ�DQG�
WDNLQJ�PHDVXUH�RI�WKH�ZRUOG�IURP�D� GRPHVWLF�DQG�SULYDWH�DQJOH��ZKLFK�IRU�
FHQWXULHV�KDYH�EHHQ�XQGHUYDOXHG�DQG�DVVRFLDWHG�ZLWK�DQ�LQIHULRU��IHPDOH�SRVLWLRQ��
DFKLHYH�DQ�HTXDO��DQG�SHUKDSV�HYHQ�D�KLJKHU�VWDWXV�WKDQ�LQ�&L[RXV
�V�SDWULDUFKDO�
PRGHOV��$�ZRPDQ�LQ�6]\PERUVND
V�SRHWU\�GRHV�QRW�IHHO�LQKHUHQWO\�LQIHULRU��DQG�
WKXV�VKH�KDV�QR�QHHG�RI�FKDQJLQJ�KHU�SODFH�LQ�WKH�V\PEROLF�RUGHU��7KRXJK�VKH�
XQGHUVWDQGV�KRZ�WKH�SDWULDUFKDO�WUDGLWLRQ�SODFHV�PDQ�DQG�ZRPDQ��VKH�GRHV�QRW�

6]\PERUVNLHM��MHVW�VSHF\ILF]QH�XV\WXRZDQLH�SRGPLRWX�OLU\F]QHJR��*ORV�SRHWNL�F]©VWR�
]DG]LZLD�L�]DVNDNXMH��SRQLHZD]�GRFKRG]L�]�PLHMVF�QLHSU]HZLG]LDQ\FK��� ]�NDAWD�VDOL��]]D�
NXOLV��]�PX]HDOQHM�JDEORW\��]�U\QV]WRNµZ�ZLHONLHJR�PLDVWD��]�ZQ©WU]D�VQX��]�J°©ERNLHM�
ZRG\��3RH]MD�6]\PERUVNLHM�WR�VNURPQD�JORVD�QD�PDUJLQHVLH�ZLHONLHM�NVL©JL�VZLDWD��V]µVW\�
DNW�GUDPDWX��UHZHUV�PDODUVNLHJR�REUD]X���*UD]\QD�%RUNRZVND���6]\PERUVND�H[��
FHQWU\F]QD���7HNVW\�'UXJLH������������������
0RL�������

���
+HOHQH�&L[RXV���6RUWLHV��2XW�DQG�2XW��$WWDFNV�:D\V�2XW�)RUD\V���LQ�7KH�)HPLQLVW�

5HDGHU��(VVD\V�LQ�*HQGHU�DQG�WKH�3ROLWLFV�RI�/LWHUDU\�&ULWLFLVP���QG�HG���HGLWHG�E\�&��
%HOVH\�DQG�-��0RRUH��1HZ�<RUN��%ODFNZHOO�����������

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU��'HFHPEHU������
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���� %2=(1$�.$5:2:6.$�

IHHO�WKDW�WKH�SODFH�RI�PDQ�LV�DQ\�EHWWHU�WKDQ�WKH�RQH�DVVLJQHG�WR�ZRPDQ��7KDW�LV�
ZK\�WKH�IHPDOH�SHUVRQD�RI�KHU�SRHPV�WUHDWV�PDQ�ZLWK��IHPDOH��LURQ\��

7KLV�DGXOW�PDOH��7KLV�SHUVRQ�RQ�HDUWK��
7HQ�ELOOLRQ�QHUYH�FHOOV��7HQ�SLQWV�RI�EORRG�
SXPSHG�E\�WHQ�RXQFHV�RI�KHDUW��
7KLV�REMHFW�WRRN�WKUHH�ELOOLRQ�\HDUV�WR�HPHUJH������$�)LOP�IURP�WKH�6L[WLHV���

,Q�IDFW��LURQ\�LQ�KHU�SRHWU\�VHHPV�WR�EH�GLUHFWHG�PRVWO\��LI�QRW�H[FOXVLYHO\��DW�
PDQ��:KHQHYHU�6]\PERUVND�LURQLFDOO\�WDONV�DERXW�SHRSOH�LQ�JHQHUDO��VKH�QRW�
RQO\�XVHV�WKH�PDVFXOLQH�QRXQ�F]LRZLHN��EXW�DOVR�GHVFULEHV�WKHVH�KXPDQ�EHLQJV�LQ�
D�ZD\�WKDW�GLUHFWV�XV�SULPDULO\�WR�WKH�PDOH�LQGLYLGXDO�RI�WKH�VSHFLHV��

:LWK�WKDW�ULQJ�LQ�KLV�QRVH��WKDW�WRJD��WKDW�VZHDWHU��
$�PLOOLRQ�ODXJKV��D�EULJKW�KRSH��ZKDWHYHU�\RX�PD\�VD\��
*RG
V�SRRU�OLWWOH�FUHDWXUH��
$�YHULWDEOH�PDQ������$�0LOOLRQ�/DXJKV��$�%ULJKW�+RSH���

$QG�KHUH�LV�KRZ�PDQ�LV�VHHQ�IURP�D�GRPHVWLF�SHUVSHFWLYH��

7RPRUURZ�KH�ZLOO�JLYH�D�OHFWXUH�RQ�KRPHRVWDVLV�
LQ�PHJDJDODFWLF�FRVPRQDXWLFV��
)RU�QRZ�KH
V�FXUOHG�XS��IDOOHQ�DVOHHS������5HWXUQV���

6]\PERUVND
�V�IHPDOH�LURQ\��DV��IRU�LQVWDQFH��LQ�WKH�DERYH�PHQWLRQHG��$�)LOP�
IURP�WKH�6L[WLHV���LV�ERUQ�RXW�RI�WKH�FRQWUDVW�EHWZHHQ�D�KRPH�EDVHG�YLHZ�RI�PDQ�
DQG�WKH�H[SHFWDWLRQV�KH�KDV� WR� OLYH�XS� WR� LQ�WKH�ZRUOG��RXWVLGH���7KHVH�
H[SHFWDWLRQV�DUH� SULPDULO\�SURIHVVLRQDO�RU� ZRUN�UHODWHG��EXW� 6]\PERUVND�
VRPHWLPHV�JRHV�EH\RQG�WKHVH�DQG�UHIHUV�WR�WKH�DUWLILFLDOLW\�DQG�SUHWHQFH�RI�WKH�
EHKDYLRXU�RI�WKH�HQWLUH��PDOH�PDGH��ZRUOG��

������VWDWHVPHQ�KDYH�WR�VPLOH��
7KHLU�SHDUO\�ZKLWHV�PHDQ�WKH\
UH�VWLOO�IXOO�RI�FKHHU��
7KH�JDPH
V�FRPSOH[��WKH�JRDO
V�IDU�RXW�RI�UHDFK��
WKH�RXWFRPH�VWLOO�XQFOHDU��� RQFH�LQ�D�ZKLOH��
ZH�QHHG�D�IULHQGO\��JOHDPLQJ�VHW�RI�WHHWK������6PLOHV���

���
7HQ�GRURVU\�P©]F]\]QD��7HQ�F]LRZLHN�QD�]LHPL��

']LHVL©F�PLOLDUGµZ�NRPµUHN�QHUZRZ\FK��
3L©F�OLWUµZ�NUZL�QD�WU]\VWD�JUDPµZ�VHUFD��
7DNL�SU]HGPLRW�SRZVWDZDO�WU]\�PLOLDUG\�ODW����6WR�3RFLHFK���
���
=�W\P�Nµ¯NLHP�Z�QRVLH��Z�WHM�WRG]H��Z�W\P�VZHWU]H��

6WR�SRFLHFK�EDAG]�FR�EDAG]��
1LHER]©��
,VWQ\�F]ORZLHN����6WR�3RFLHFK���WU��0DJQXV�-�.U\³VNL�DQG�5REHUW�$��0DJXLUH��
���
-XWUR�Z\JORVL�RGF]\W�R�KRPHRVWD]LH�

Z�NRVPRQDXW\FH�PHWDJDODNW\F]QHM��
1D�UD]LH�]ZLQDM�VL©��]DVQDM����:V]HONL�:\SDGHN���WU�E\�0DJQXV�-�.U\³VNL�DQG�5REHUW�
$��0DJXLUH��
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7KH�)HPDOH�3HUVRQD�LQ�:LVOD�ZD�6]\PERUVND
V�3RHPV� ����

,Q�RWKHU�ZRUGV�ZKDW�LV�FRQVLGHUHG��KLJK��DQG��SXEOLF��DQG�WKXV��PDOH��FDQ�DOVR�
EH�VHHQ�DV�VLPSOLVWLF�DQG�KLODULRXV��LI�QRW�RXWULJKW�ULGLFXORXV���DV�LV�GHPRQVWUDWHG�
E\�WKH�IROORZLQJ�OLQHV���GHQWLVWU\�WXUQHG�LQWR�GLSORPDWLF�VNLOO���SURPLVHV�XV�D�
*ROGHQ�$JH�WRPRUURZ�����1R��RQH�FHUWDLQO\�FDQQRW�WUHDW�WKH�PDOH��RU�WKH�
SDWULDUFKDO�ZRUOG��ZLWK�DEVROXWH�VHULRXVQHVV��

$W�WKH�VDPH�WLPH�RQH�FDQQRW�LJQRUH�FRPSOHWHO\�WKH�UXOHV�RI�SDWULDUFK\�JLYHQ�
WKH�IDFW�WKDW�WKH\�LQIOXHQFH�KXPDQLW\��7KH�SDWULDUFKDO�PRGHO�LQFOXGHV�PDOH�
KHURLVP�IRU�ZKLFK�WKH�ZRPDQ�SD\V�D�SULFH��VHH��IRU�LQVWDQFH��WKH�SRHP��3LHW¢����
DOWHUQDWHO\��VKH�EHFRPHV�D�VRUW�RI�DWWHQGDQW�H[KLELW�LQ�D�PXVHXP�GHYRWHG�WR�WKH�
KHURLF�PDQ��6]\PERUVND
V�SRHPV�GR�QRW�TXHVWLRQ�WKH�KHURLF�PRGHO��DV�KHURLVP�
LV�DQ�LQWHJUDO�SDUW�RI�WKH�FXOWXUDO�FRQVWUXFW�FDOOHG��PDQ���HVSHFLDOO\�LQ�WKH�3ROLVK�
SDWULRWLF�WUDGLWLRQ����6KH�H[SHFWV�KHU�UHDGHUV�WR�NQRZ�DQG�XQGHUVWDQG�WKLV�
WUDGLWLRQ��EXW�WKH�SHUVSHFWLYH�IURP�ZKLFK�LW�LV�YLHZHG�LQ�KHU�SRHPV�LV�XQXVXDO��LW�
LV�WKH�SHUVSHFWLYH�RI�RUGLQDU\��HYHU\GD\�OLIH��7KLV�LV�ZHOO�LOOXVWUDWHG�E\�WKH�SRHP�
�,Q�%URDG�'D\OLJKW����:�ELDU\�G]LH³����LQ�ZKLFK�WKH�KHURLF�GHDWK�RI�D�SRHW��LQ�
WKLV�FDVH�.U]\V]WRI�%DF]\³VNL��ZKR�SHULVKHG�GXULQJ�WKH�1D]L�RFFXSDWLRQ�RI�
3RODQG��SURYLGHV�D�FRQWH[W�IRU�6]\PERUVND
V�UHIOHFWLRQ�RQ�KRZ�ZH�IDLO�WR�
DSSUHFLDWH�WKH�PLUDFOH�RI�QRQ�KHURLF��HYHU\GD\�OLIH�ZLWK�LW
V�RUGLQDU\�KDSSHQLQJV�
DQG�WKLQJV��

6RPHWLPHV�VRPHRQH�ZRXOG�
\HOO�IURP�WKH�GRRUZD\���0U�%DF]\³VNL��SKRQH�FDOO�IRU�\RX����
DQG�WKHUH
�G�EH�QRWKLQJ�VWUDQJH�DERXW�WKDW��
WKDW�LW
V�KLP��WKDW�KH�LV�VWDQGLQJ�XS��VWUDLJKWHQLQJ�KLV�VZHDWHU�
DQG�VORZO\�PRYLQJ�WRZDUG�WKH�GRRU��

$W�WKLV�VLJKW�QR�RQH�ZRXOG�
VWRS�WDONLQJ��QR�RQH�ZRXOG�
IUHH]H�LQ�PLG�JHVWXUH��PLG�EUHDWK�
EHFDXVH�WKLV�FRPPRQSODFH�HYHQW�ZRXOG�
EH�WUHDWHG���VXFK�D�SLW\���
DV�D�FRPPRQSODFH�HYHQW����

���
0©]RZLH�VWDQX�PXV]DA�VLH�XVPLHFKDF��

8VPLHFK�R]QDF]D��]H�QLH�WUDFDA�GXFKD��
&KRF�JUD�]DZLWD��LQWHUHV\�VSU]HF]QH��
Z\QLN�QLHSHZQ\��� ]DZV]H�WR�SRFLHFKD��
JG\�X]©ELHQLH�ELDWH�L�VHUGHF]QH����:LHOND�/LF]ED���
6WRPDWRORJLD�Z�VWX]ELH�G\SORPDFML�

VSHNWDNXODUQ\�JZDUDQWXMH�VNXWHN��������:LHOND�/LF]ED���
���
6HH�0DOJRU]DWD�)LGHOLV���
3DUWLFLSDWLRQ�LQ�WKH�&UHDWLYH�:RUN�RI�WKH�1DWLRQ
��3ROLVK�

:RPHQ�,QWHOOHFWXDOV�LQ�WKH�&XOWXUDO�&RQVWUXFWLRQ�RI�)HPDOH�*HQGHU�5ROHV��������������
-RXUQDO�RI�:RPHQ
V�+LVWRU\�����������������������
&]DVHP�NWRV�RG�SURJX�ZRODOE\��

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYL�VWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU�'HFHPEHU������
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���� %2=(1$�.$5:2:6.$�

)RU�6]\PERUVND�OLIH�LV�PDGH�RI�RUGLQDU\��HYHQ�WULYLDO�WKLQJV��RI�WKH�SUHVHQFH�RI�
IHHOLQJV��DV�LQ�WKH�SRHP��0XVHXP����DV�ZHOO�DV�WKH�DELOLW\�WR�PDNH�PLVWDNHV��
�+H�OLYHV��WKHUHIRUH�KH�HUUV����:URQJ�1XPEHU����LQ�VKRUW��LW�LV�HYHU\WKLQJ�WKDW�
WKH�SDWULDUFKDO�WUDGLWLRQ�FDWHJRUL]HV�DV�PDUJLQDO�RU�LUUDWLRQDO�DQG�WKXV�W\SLFDO�RI�
ZRPHQ��$QG�HYHQ�ZKHQ�OLIH�PHDQV�VWUXJJOH��FRQIOLFW��LW�WXUQV�RXW��LURQLFDOO\��WR�
EH��PHUHO\��D��EDWWOH��ZLWK�D�GUHVV��

7KH�FURZQ�KDV�RXWODVWHG�WKH�KHDG��
7KH�KDQG�KDV�ORVW�RXW�WR�WKH�JORYH��
7KH�ULJKW�VKRH�KDV�GHIHDWHG�WKH�IRRW��

$V�IRU�PH��,�DP�VWLOO�DOLYH��\RX�VHH��
7KH�EDWWOH�ZLWK�P\�GUHVV�VWLOO�UDJHV�RQ������0XVHXP���
,Q�SRHPV�ZKHUH�WKH�SRHWLF�SHUVRQD�FOHDUO\�LGHQWLILHV�KHUVHOI�DV�D�ZRPDQ��

LURQ\�LV�UHSODFHG�E\��PLUWKIXO�SLW\����ZHVROD�OLWµVH����+RZHYHU��WKLV�LV�QRW�WKH�
RQO\�ZD\�LQ�ZKLFK�6]\PERUVND�PHWHV�RXW�GLIIHUHQW�WUHDWPHQW�WR�ZRPHQ�DQG�
KXPDQ�EHLQJV�LQ�JHQHUDO��$V�D�KXPDQ�EHLQJ�KHU�SHUVRQD�LV�SULPDULO\�D�ELRORJLFDO�
FUHDWXUH��$V�D�ZRPDQ�VKH�LV�DZDUH�QRW�RQO\�RI�WKH�SUHYLRXV�VWDJHV�RI�KHU�
ELRORJLFDO�HYROXWLRQ�EXW�DOVR�RI�EHLQJ�D�KLVWRULFDO�FXOWXUDO�FRQVWUXFW����6KH�YLVLWV�
7UR\�DV� WKH�EHDXWLIXO�+HOHQH��XQGHUVWDQGV�/RW
V�ZLIH�RU�EHFRPHV�WKH�
P\WKRORJLFDO�&DVVDQGUD��6KH�UHFROOHFWV�IHPDOH�SHUVRQDV��ZKLFK�FRQWULEXWHG�WR�
WKH�FRQVWUXFWLRQ�RI�WKH�FXOWXUDO�LPDJH�RI�ZRPDQ��XQGHUVWDQGV�WKHP�DQG�FDQ�
LPSHUVRQDWH�IHPDOH�FXOWXUDO�LFRQV�DV�ZHOO�DV��FRPPRQ��ZRPHQ�IURP�WKH�SDVW��,Q�
WKH�SRHP��/DQGVFDSH����3HM]D]���VKH�VSHDNV�DV�WKH�ZRPDQ�LQ�WKH�SLFWXUH��

�SDQLH�%DF]\³VNL��WHOHIRQ�GR�SDQD����
L�QLH�G]LZQHJR�Z�W\P�QLH�E\ORE\��
]H�WR�RQ��L�]H�ZVWDMH��REFLDAJDMDAF�VZHWHU�
L�EH]�SRVSLHFKX�UXV]D�Z�VWURQ©�GU]ZL��
5R]PµZ�QD�ZLGRN�WHQ�QLH�SU]HU\ZDQR�E\��
Z�SµW�JHVWX�L�Z�SµW�WFKX�QLH�]DVW\JDQR�E\��
ER�]Z\NWH�WR�]GDU]HQLH��� D�V]NRGD��D�V]NRGD���
MDNR�]Z\NWH�]GDU]HQLH�WUDNWRZDQR�E\����/XG]LH�QD�PRVFLH���
.RURQD�SU]HH]HNDOD�JWRZ©��

3U]HJUDWD�GWR³�GR�U©NDZLF\��
=Z\FL©]\O�SUDZ\�EXW�QDG�QRJDA��

&R�GR�PQLH��]\M©��SURV]©�ZLHU]\F��
0µL�Z\VFLJ�]�VXNQD�QDGDO�WUZD����6RO���
���
+LVWRU\�LV�DQ�LPSRUWDQW�FDWHJRU\�IRU�6]\PERUVND
�V�SRHWU\��� HVSHFLDOO\�LQ�OLJKW�RI�

.ULVWHYD
V�RSLQLRQ�RI�WKH�UROH�RI�WKH��QHZ��JHQHUDWLRQ�RI�ZRPHQ��6HH�P\��=UµGOR�XFLVNX�
F]\�ZDUXQHN�LVWQLHQLD"�2� KLVWRULL�MDNR� WHU\WRULXP�NRELHW\��Z� SRH]ML�:LVWDZ\�
6]\PERUVNLHM���LQ�5R]XPLHQLH�KLVWRULL�ZH�ZVSµOF]HVQHM�OLWHU�DWXU]H�SROVNLHM��HGLWHG�E\�+��
*RVN�DQG�$��=LHQLHZLF]��:DUV]DZD��(OLSVD�����������A����
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7KH�)HPDOH�3HUVRQD� LQ�:LVOD�ZD�6]\PERUVND
V� 3RHPV� ����

,�GRQ
W�NQRZ�WKH�JDPHV�RI�WKH�KHDUW��
,
YH�QHYHU�VHHQ�P\�FKLOGUHQ
V�IDWKHU�QDNHG��
,�GRQ
W�VHH�WKH�FUDEEHG�DQG�EORWWHG�GUDIW�
WKDW�KLGHV�EHKLQG�WKH�6RQJ�RI�6RQJV��
:KDW�,�ZDQW�WR�VD\�FRPHV�LQ�UHDG\�PDGH�SKUDVHV��
,�QHYHU�XVH�GHVSDLU��VLQFH�LW�LVQ
W�UHDOO\�PLQH��
RQO\�JLYHQ�WR�PH�IRU�VDIHNHHSLQJ����

6]\PERUVND
V�IHPDOH�SHUVRQD�FRPSULVHV�QRW�RQO\�RI�IDPRXV�RU�W\SLFDO�
ZRPHQ�RI�WKH�KLVWRULFDO�SDVW��EXW�DOVR�WKRVH�IURP�KHU�RZQ�SDVW��HVSHFLDOO\�IURP�
KHU�FKLOGKRRG��6KH�LV�DEOH�WR�ORRN�EDFN�DW�KHUVHOI�IURP�WKH�SHUVSHFWLYH�RI�D�
PDWXUH�SHUVRQ�DQG�VHH� LQ�KHUVHOI��WKH�RWKHU���DV� LQ�WKH�SRHP��/DXJKWHU��
��6PLHFK����

7KH�OLWWOH�JLUO�,�ZDV���
,�NQHZ�KHU��QDWXUDOO\��
,�KDYH�D�IHZ�SKRWRV�
IURP�KHU�EULHI�OLIH��
,�IHHO�D�PLUWKIXO�SLW\�
IRU�VHYHUDO�OLWWOH�YHUVHV��
,�UHPHPEHU�D�IHZ�HYHQWV����

'LIIHUHQFH�LQ�DJH�WUDQVODWHV�LQWR�GLIIHUHQFH�LQ�SRVLWLRQ�DQG�KHQFH�DOVR�LQ�
SHUVSHFWLYH��,Q�WKLV�VHQVH�WKH�WHPSRUDO��FHQWUH���GLVWLQFW�IURP�WKH�VSHFLDO���

PDUJLQDO��XQH[SHFWHG�SRVLWLRQV�IURP�ZKLFK�KHU�SRHWLF�YRLFH�XVXDOO\�FRPHV��LV�
DOZD\V��KHUH��DQG��QRZ���IOXFWXDWLQJ�DV�WKH�DXWKRULDO�SRHWLF�SHUVRQD�JHWV�ROGHU��
:LWK�WLPH�LW�LV�QRW�RQO\�FKLOGKRRG�EXW�DOVR�YDULRXV�VWDJHV�RI�ZRPDQKRRG�WKDW�
EHFRPH�D�WHUULWRU\�RSHQ�WR�QHZ�PHDQLQJV�DQG�UHIOHFWLRQV��,Q�WKH�SRHP��=H�
ZVSRPQLHQ����)URP�0\�5HFROOHFWLRQV���ZKLFK�DSSHDUHG�LQ�WKH�YROXPH�&KZLOD�
>$�0RPHQW@��ORRNLQJ�EDFN�DW�KHUVHOI�EHFRPHV�D�UHIOHFWLRQ�RQ�WKH�UHODWLRQVKLSV�

���
1LH�]QDP�]DEDZ\�Z�VHUFH��

1LH�]QDP�QDJRVFL�RMHD�PRLFK�G]LHFL��
1LH�SRGHMU]HZDP�3LHVQL�QDG�3LHVQLDPL�
R�SRNUHVORQ\�]DZLU\�EUXGQRSOV��
7R��FR�FKH©�SRZLHG]LHF��MHVW�Z�JRWRZ\FK�]GDQLDFK��
1LH�X]\ZDP�UR]SDF]\��ER�WR�U]HF]�QLH�PRMD��
D�W\ONR�SRZLHU]RQD�PL�QD�SU]HFKRZDQLH����6WR�3RFLHFK���
���
']LHZF]\QND��NWµUDA�E\ODP���

]QDP�MDA��RF]\ZLVFLH��
0DP�NLOND�IRWRJUDILL�
]�MHM�NUµWNLHJR�]\FLD��
&]XM©�ZHVROT��OLWµVH�
GLD�SDUX�ZLHUV]\NµZ��
3DPL©WDP�NLOND�]GDU]H³����6WR�3RFLHFK���WU��0DJQXV�-�.U\QVNL�DQG�5REHUW�$�0DJXLUH��

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU�'HFHPEHU������
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���� %2=(1$�.$5:2:6.$�

DPRQJ�ZRPHQ�RI�YDULRXV�JHQHUDWLRQV��UHODWLRQVKLSV�WKDW�DUH�FRQGLWLRQHG�E\�WKHLU�
YLHZ�RI�PDQ��

,�WKRXJKW��,�ZLOO�SKRQH�\RX��
'R�QRW���,�ZLOO�VD\���FRPH�\HW��
7KH\�DUH�IRUHFDVWLQJ�VHYHUDO�GD\V�RI�UDLQ��

2QO\�$JQHV���WKH�ZLGRZ���
:HOFRPHG�WKH�EHDXW\�ZLWK�D�VPLOH����

,QDVPXFK�DV��GHVFULSWLRQV�RI�KHUVHOI�LQ�D�IRUPHU�VWDWH��DUH�D�UHFXUUHQW�IHDWXUH�RI�
6]\PERUVND
V�SRHWU\��� VLPLODU�WR�WKH�LURQLFDOO\�VHQWLPHQWDO�UHIOHFWLRQV�DERXW�
JLUOV�DV�ZRPHQ�WR�EH��IRU�LQVWDQFH�LQ��&KZLOD�Z�7URL��>�$�0RPHQW�DW�7UR\�@�RU�
�0DOD� G]LHZF]\QND�VFLDOD� REUXV�>�$� /LWWOH�*LUO�3XOOV�WKH�7DEOH�&ORWK�
'RZQ�@��� LW�VHHPV�WKDW�6]\PERUVND�UDUHO\�YLHZV�DQRWKHU�ZRPDQ�DV��WKH�RWKHU���
7KH�SRHP�TXRWHG�DERYH�LV�DQ�H[FHSWLRQ�LQ�WKLV�UHVSHFW��EXW�LW�PD\�DOVR�EH�D�
IRUHVKDGRZLQJ�RI�VRPHWKLQJ�QHZ�LQ�KHU�SRHWU\��+RZHYHU��WKH�ODQJXDJH��� RU�
PRUH�SUHFLVHO\��� WKH�LURQ\�XVHG�E\�MHDORXV�ZRPHQ�WR�WDON�DERXW��WKH�RWKHU�
ZRPDQ��KDV�EHHQ�SUHVHQW�LQ�KHU�SRHPV�IRU�D�FRQVLGHUDEOH�SHULRG�RI�WLPH��
6]\PERUVND�KDV�DFKLHYHG�D�PDVWHU\�RI�XVLQJ�WKLV��IHPDOH�LGLRP��LQ�KHU�SRHP�
�+DWUHG����1LHQDZLVF�����/RRN�KRZ�VSU\�LW�>L�H���KDWUHG@�VWLOO�LV����6SµMU]FLH�
MDND�ZFLDM]�VSUDZQD����ZKLFK�VRXQGV�OLNH�DQ� RYHUKHDUG�IUDJPHQW�RI�D�
FRQYHUVDWLRQ�EHWZHHQ�WZR�ZRPHQ��+RZHYHU��WKH�LURQLFDOO\�PDUNHG�WRQH�RI�ZKDW�
ZRXOG�DSSHDU�WR�WKH�PDOH�JD]H�DV�PDOLFLRXV�JRVVLS�DQG�MHDORXV\��� VWHUHRW\SLFDOO\�
DWWULEXWHG�WR�ZRPHQ�LQ�SDWULDUFKDO�VRFLHW\��� LV�QRW�XVHG�WR�GLVFUHGLW�ZRPHQ�EXW�
UDWKHU�WR�PRFN�SDWULDUFKDO�VWHUHRW\SHV��,W�LV�DQ�DUWLVWLF�GHYLFH��RQH�PRUH�ZD\�WR�
SOD\�ZLWK�WKH�SDWULDUFKDO�WUDGLWLRQ�DQG�LWV�HYDOXDWLRQ�RI�ZRPHQ��

,URQ\��JHQHUDOO\�DFFHSWHG�DV� RQH� RI�WKH�FKDUDFWHULVWLF�IHDWXUHV�RI�
6]\PERUVND
V�SRHWU\��LV�QRW�D�SRVH�DGRSWHG�E\�WKH�SRHW�RU�LPSRVHG�RQ�KHU�E\�
FXOWXUDO�VWHUHRW\SHV��LW�LV�DQ�H[WHQVLRQ�RI�WKH�ZD\�LQ�ZKLFK�VKH�VSHDNV�RI�KHUVHOI�
LQ�KHU��HDUOLHU��RU�IRUPHU��VWDJH���6XFK�LURQ\�EHFRPHV�DQ�LPSRUWDQW�HOHPHQW�LQ�
6]\PERUVND
V�LGLROHFW��DQG�LV�XVHG�WR�GHVFULEH�SHRSOH�DQG�HOHPHQWV�RI�WKH�ZRUOG�
DURXQG�KHU��LQFOXGLQJ�WKH�FXOWXUH�VKH�LQKHULWHG��

-D�SRP\VODODP�]DG]ZRQL©�GR�&LHELH��
MHV]F]H�QD�UD]LH��� SRZLHP���QLH�SU]\MH]G]DM��
]DSRZLDGDMT��ZWDVQLH�NLONXGQLRZH�GHV]F]H��

7\ONR�$JQLHV]ND��ZGRZD�
SU]\ZLWDOD�SLHNQDA�XVPLHFKHP��
/L]�.HOO\��6KHLOD�%XUWRQ�DQG�/LQGD�5HJDQ�ZULWH�WKDW��&UHDWLQJ�DQG�JLYLQJ�PHDQLQJ�WR�

ODQJXDJH�LQ�RUGHU�WR�GRFXPHQW�WKH�UHDOLW\�RI�ZRPHQ
V�OLYHV�KDV�EHHQ�D�FRQVWDQW�WKHPH�
ZLWKLQ�IHPLQLVW�SUD[LV���6HH�WKHLU�DUWLFOH��%H\RQG�9LFWLP�RU�6XUYLYRU��6H[XDO�9LROHQFH��
,GHQWLW\�DQG�)HPLQLVW�7KHRU\�DQG�3UDFWLFH���LQ�6H[XDOL]LQJ�WKH�6RFLDO�3RZHU�DQG�WKH�
2UJDQL]DWLRQ�RI�6H[XDOLW\��E\�/LVD�$GNLQV�DQG�9LFNL�0HUFKDQW��/RQGRQ��+RXQGPLOOV�
�������������
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7KH�)HPDOH�3HUVRQD� LQ�:LVOD�ZD�6]\PERUVND
V� 3RHPV� ����

<RX
G�EHWWHU�JR�EDFN�
ZKHUH�\RX�FDPH�IURP������/DXJKWHU���

,Q� WKLV�SRHP� D� SDUDGR[LFDOO\�VLPSOH�UHIHUHQFH�WR� DQ� �RUGLQDU\�ZRPDQ��
��]Z\F]DMQD�NRELHWD���FKDUDFWHUL]HV�KHU�DV�VRPHERG\�RQ�WKH�PDUJLQV�RI��KLJK��
FXOWXUH��+RZHYHU��LW�ZRXOG�EH�GLIILFXOW�WR�GHILQH�ZKDW�6]\PERUVND�XQGHUVWDQGV�

E\��DQ�RUGLQDU\�ZRPDQ�����$�ZRPDQ�LV�IRU�KHU�D��FKDQJHOHVV�IOXLGLW\���VRPHRQH�
ZKR�LV��RXW�WKHUH���ZKR�PXVW�EH��RSHQ�WR�FKRLFH����GR�Z\ERUX����DV�LQ�WKH�SRHP�
�3RUWUDLW�RI�D�:RPDQ����3RUWUHW�.RELHF\����

1D±YH��EXW�JLYHV�WKH�EHVW�DGYLFH��
:HDN��EXW�WDNHV�RQ�DQ\WKLQJ��
$�VFUHZ�ORRVH�DQG�WRXJK�DV�QDLOV��
&XUOV�XS�ZLWK�-DVSHUV�RU�/DGLHV�


�+RPH�-RXUQDO��
&DQ
W�ILJXUH�RXW�WKLV�EROW�DQG�EXLOGV�D�EULGJH��
<RXQJ��\RXQJ�DV�HYHU��VWLOO�ORRNLQJ�\RXQJ����

%XW�D�ZRPDQ�LV�DOVR�VRPHRQH�ZKRVH�ERG\�LV�VXEMHFW�WR�FKDQJLQJ�IDVKLRQV�DQG�
PRGHOV�RI�EHDXW\��,Q�WKH�SRHP��5XEHQV
�:RPHQ����.RELHW\�5XEHQVD����� D�
SULPH�H[DPSOH�RI�WKH�SRHW
V�FRPPDQG�RYHU�SRHWLF�ODQJXDJH�DQG�KHU�DELOLW\�WR�
FUHDWH�D�OLQJXLVWLF�RUJ\��� 6]\PERUVND��QRWLFLQJ�WKH�DEVHQFH�RI��VNLQQ\�VLVWHUV��
��FKXGH�VLRVWU\���LQ�WKH�SDLQWLQJ��VD\V��

7KH�WKLUWHHQWK�FHQWXU\�ZRXOG�KDYH�JLYHQ�WKHP�D�JROGHQ�EDFNGURS��
7KH�WZHQWLHWK��D�VLOYHU�VFUHHQ��
%XW�WKH�VHYHQWHHQWK�KDV�QRWKLQJ�IRU�WKH�IODW�FKHVWHG��
)RU�HYHQ�WKH�VN\�FXUYHV�LQ�UHOLHI���
FXUYDFHRXV�DQJHOV��D�FXUYDFHRXV�JRG��� ���

1DMOHSLHM�]HE\V�ZUµFLOD��
VNDAG�SU]\V]ODV����6WR�3RFLHFK���WU��0DJQXV�-�.U\³VNL�DQG�5REHUW�$�0DJXLUH��
)RU�D�GLVFXVVLRQ�RI�IHPLQLVW�SUREOHPV�ZLWK�WKH�GHILQLWLRQ�RI��ZRPHQ��VHH�-XGLWK�

%XWOHU��*HQGHU�7URXEOH��/RQGRQ��5RXWOHGJH���������HVSHFLDOO\�FKDSWHU�����
:RPHQ
�DV�
WKH�VXEMHFW�RI�IHPLQLVP���
���
1DLZQD��DOH�QDMOHSLHM�GRUDG]L��

6ODED��DOH�XG]ZLJQLH��
1LH�PD�JORZ\�QD�NDUNX��WR�E©G]LH�MDA�PLDOD��
&]\WD�-DVSHUVD�L�SLVPD�NRELHFH��
1LH�ZLH��S´�FR�WD�VUµEND�L�]EXGXMH�PRVW��
0ORGD��MDN�]Z\NOH�PORGD��FLDJOH�MHV]F]H�PORGD����:LHOND�/LF]ED���
7U]\QDVW\�ZLHN�GDOE\�LP�]ORWH�W¯R��

'ZXG]LHVW\��� GDOE\�HNUDQ�VUHEUQ\��
7HQ�VLHGHPQDVW\�QLH�GLD�SODVNLFK�QLH�PD��

$OERZLHP�QDZHW�QLHER�MHVW�Z\SXNOH��
Z\SXNOL�DQLRORZLH�L�Z\SXNO\�EµJ��� ��6RO���WU��-RDQQD�7U]HFLDN��

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV���A�� 6HSWHPEHU�'HFHPEHU������
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:RPDQ�DQG�KHU�UROH�LQ�WKLV�SRHP�LV�D�IXQFWLRQ�RI�WKH�YLVXDOL]DWLRQV�RI�WKH�
IHPDOH�ERG\��ZKLFK�EHORQJ�WR�WKH�VSKHUH�RI�DUW�DQG�DUH�WKXV�HYDOXDWHG�DFFRUGLQJ�
WR�WKH�VDPH�DHVWKHWLF�FULWHULD�DV�RWKHU�ZRUNV�RI�DUW��2QH�FRXOG�DUJXH�WKDW�YLHZLQJ�
WKH�IHPDOH�ERG\�LQ�VXFK�D�ZD\�LV�GLUHFWO\�FRQQHFWHG�ZLWK�WKH�IHPLQLVW�FULWLTXH�RI�
SDWULDUFK\�����KRZHYHU�LQ�6]\PERUVND
V�FDVH�WKHUH�DUH�QR�VXFK�QHJDWLYH�
LPSOLFDWLRQV��DV�DUW�LV�IXOO�RI�VLPLODU�YLVXDOL]DWLRQV�RI�ERGLHV�WKDW�DUH�KRO\��GHLWLHV��
0DGRQQDV��VDLQWV���DQG�WKXV�RI�KLJKHVW�YDOXH�DQG�LPSRUWDQFH��,W�LV�WKXV�W\SLFDO�RI�
6]\PERUVND�WR�ILUVW�SXUVXH�IHPLQLVW�LGHDV�DQG�WKHQ�WR��GHFRQVWUXFW��RU�WUDQVFHQG�
WKHP�E\�XVLQJ�XQFRQYHQWLRQDO�FRQQRWDWLRQV�DQG�SHUVSHFWLYHV��

,W�LV�DOVR�FKDUDFWHULVWLF�RI�KHU�WR�IRFXV�RQ�QRQH[LVWHQFH��ZKLFK�LV�KDUGO\�
VXUSULVLQJ�LQ�YLHZ�RI�WKH�WURXEOHV�WKDW�DOO�NLQGV�RI�IHPLQLVPV�KDYH�KDG�ZLWK�
GHILQLWLRQV�RI�IHPLQLQLW\��LQFOXGLQJ�WKH�LGHD�RI�PDWHULDOLVW�IHPLQLVP�DFFRUGLQJ�WR�
ZKLFK�ZRPHQ�DUH�D�VRFLDO�UDWKHU�WKDQ�D�QDWXUDO�FDWHJRU\�GHILQHG�E\�WKHLU�UHODWLRQ�
WR�PHQ�DQG�WKXV�ODFNLQJ��VHOI�LGHQWLW\�����RU��LI�ZH�UHFDOO�/DFDQ
V�VWDWHPHQW�
�RIWHQ�TXRWHG�E\�IHPLQLVWV��WKDW��D�ZRPDQ�GRHV�QRW�H[LVW���,W�LV�RQO\�QDWXUDO�WKDW�
LQ�WKH�ZRUOG�RI�WKH��QRQ�H[LVWLQJ�ZRPDQ��WKLQJV�WKDW�GLG�QRW�KDSSHQ�ZRXOG�KDYH�
WKH�VDPH�YDOXH�DV�WKRVH�WKDW�GLG��$�JRRG�H[DPSOH�RI�WKLV�LV�WKH�SRHP��7KH�
5DLOURDG�6WDWLRQ����'ZRU]HF����GHYRWHG�WR�D��QRQDUULYDO���EXW�WKH�RSHQLQJ�OLQH�
RI�WKH�SRHP��1RWKLQJ�QRWKLQJHG�LWVHOI�IRU�PH�DV�ZHOO��VKRXOG�EH�DOVR�PHQWLRQHG�
��1LFRVF�SU]HQLFRZDOD������7KH�FUHDWLRQ�DQG�XVH�RI�WKH�VSKHUH�RI�QRQ�H[LVWHQFH�
DQG�WKH�DELOLW\�WR�HPSOR\�QHJDWLRQV�DV�D�ZD\�RI�LQGLFDWLQJ�QRQ�EHORQJLQJ��DV�
ZKR�\RX�DUH�LV�DV�LPSRUWDQW�DV�ZKR�\RX�DUH�QRW��DUH�YHU\�LQWHUHVWLQJ�IHDWXUHV�RI�
6]\PERUVND
V�SRHWU\��6LQFH�HYHU\�DEVHQFH�LPSOLHV�WKH�LGHD�RI�SUHVHQFH��QRQ��
H[LVWHQFH�H[SDQGV�WR�LQFOXGH�WKH�DEVHQFH�RI�GLVFUHWH�UHDOL]DWLRQV�RI�VWHUHRW\SHV�
DQG�FOLFK«V��LQGLYLGXDOV�DQG�VWHUHRW\SHV�GRQ
W�PDWFK���7KDW�LV�ZK\�WKH�IDPLO\�
GHVFULEHG�LQ�WKH�SRHP��$OEXP��FRQVLVWV�RI�PHPEHUV�ZKR�HOXGH�VWHUHRW\SLFDO�
FDWHJRULHV��DQG�ZKHQ�VHQWLPHQWDO�FOLFK«V�RI�ORRNLQJ�EDFN�DW�IDPLO\�VQDSVKRWV�
DSSHDU�LQ�RQH�RI�KHU�ODWHU�SRHPV��WKH\�RFFXU�LQ�WKH�GHVFULSWLRQ�RI�WKH�ILUVW�
SKRWRJUDSK�RI�$GROI�+LWOHU��6WHUHRW\SHV��� DQG�WKHUH�LV�QR�GRXEW�WKDW�WKH\�ZHUH�
VKDSHG�E\�SDWULDUFK\�DQG�WKDW�ZH�KDYH�LQKHULWHG�WKHP�ZLWK�SDWULDUFKDO�FXOWXUH���
SUHYHQW�XV�IURP�VHHLQJ�WKLQJV�DV�WKH\�DUH��PRUHRYHU�DW�WLPHV�WKH\�UXQ�FRXQWHU�WR�
FRPPRQ�VHQVH���7UXH�/RYH����0LWRVH�V]F]©VOLZD���6]\PERUVND�ZULWHV������
FRXOGQ
W�SRSXODWH�WKH�SODQHW�LQ�D�PLOOLRQ�\HDUV����LW�FRPHV�DORQJ�VR�UDUHO\�����,Q�

6HH� IRU�LQVWDQFH�$QQHWWH�.RORGQ\���'DQFLQJ�7KURXJK�WKH�0LQHILHOG��6RPH�
2EVHUYDWLRQV�RQ�7KHRU\��3UDFWLFH��DQG�3ROLWLFV�RI�D�)HPLQLVW�/LWHUDU\�&ULWLFLVP���)HPLQLVW�
6WXGLHV������6SULQJ��������������
���
6HH�/LVD�$GNLQV�DQG�9LFNL�0HUFKDQW���,QWURGXFWLRQ���6H[XDOL]LQJ�WKH�6RFLDO��/RQGRQ��

0DFPLOODQ�3UHVV�������������
���
7UDQVODWHG�E\�-RDQQD�7U]HFLDN��

���
3U]HQLJG\�QLH�]GRODODE\�]DOXGQLF�]LHPL��

]GDU]D�VLH�SU]HFLH]�U]DGNR�����:V]HONL�:\SDGHN���

� ZODVQLH�WDND��M�DKD�MHVW���
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7KH�)HPDOH�3HUVRQD� LQ�:LVOD�ZD�6]\PERUVND
V� 3RHPV� �����

VKRUW��LW�LV�UHDOLW\�DQG�QRW�LWV�VWHUHRW\SHG�YHUVLRQ�WKDW�LV�LPSRUWDQW�IRU�RXU�
H[LVWHQFH��

$QRWKHU�H[DPSOH�LV�WKH�SRHP��)LUVW�/RYH�� ��3LHUZV]D�PL±RVF����DERXW�
ZKLFK�WKH�SRHWLF�SHUVRQD�FDQ�RQO\�VD\�XQFRQYHQWLRQDOO\���FRV�VL©�PL©G]\�QDPL�
G]LDOR����SRG]LDOR���6RPHWKLQJ�KDV�SDVVHG�EHWZHHQ�XV��$QG�SDVVHG�DZD\���,W�LV�
QRW�WKH�FOLFK«�RI�HWHUQDO�ORYH�WKDW�PDNHV�WKLV�ILUVW�ORYH�VSHFLDO��EXW�WKH�IDFW�WKDW�LW�
SDVVHG�DZD\�FRPSOHWHO\��

3UHFLVHO\�WKH�ZD\�LW�LV��
&DSDEOH�RI�ZKDW�RWKHUV�FDQQRW�EH�FDSDEOH�RI�\HW��
8QUHPHPEHUHG��
1RW�HYHQ�GUHDPW�RI��
'RPHVWLFDWHV�GHDWK�IRU�PH��

,W�LV�VLJQLILFDQW�WKDW�WKLV�SOD\LQJ�ZLWK�FOLFK«V�DSSHDUV�SULPDULO\�LQ�SRHPV�
GHYRWHG�WR�ORYH��LQ�ZKLFK��E\�WKH�ZD\��6]\PERUVND�FKDOOHQJHV�WKH�SDWULDUFKDO�
WUDGLWLRQ�RI�SRHWU\�E\�ZRPHQ��,Q�6]\PERUVND
V�HDUO\�SRHPV���ORYH�IUHTXHQWO\�
HTXDOV�LWV�DEVHQFH��WKH�SRHPV�DUH�DERXW�WKH�LQDELOLW\�WR�DFKLHYH�LW��� DQG�QRW�MXVW�
LQ�LWV�LGHDO�IRUP��

,�DP�WRR�FORVH�IRU�KLP�WR�GUHDP�DERXW�PH��
,
P�QRW�IO\LQJ�RYHU�KLP��QRW�IOHHLQJ�KLP�
XQGHU�WKH�URRWV�RI�WUHHV��,�DP�WRR�FORVH��
1RW�ZLWK�P\�YRLFH�VLQJV�WKH�ILVK�LQ�WKH�QHW��
1RW�IURP�P\�ILQJHU�UROOV�WKH�ULQJ������,�DP�WRR�FORVH�IRU�KLP������

,Q�KHU�ODWHU�SRHPV�ORYH�KDV�QR�QHHG�RI�KLJK�ZRUGV�DQG�LV�FKDUDFWHUL]HG�PRVWO\�
E\�WKH�PLUDFOH�RI�HYHU\GD\�H[LVWHQFH��

%XW�LW�MXVW�VR�KDSSHQV�WKDW�,�DP�ZLWK�\RX��
$QG�,�UHDOO\�VHH�QRWKLQJ�
RUGLQDU\�DERXW�LW������1RWKLQJ�QRWKLQJHG�LWVHOI�IRU�PH�DV�ZHOO������

SRWUDIL��F]HJR�WDUQWH�QLH�SRWUDILDMHV]F]H��
QLHSDPL©WDQD��
QLH�VQLDAFD�VLF�QDZHW��
RVZDMD�PQLH�]H�VPLHUFLD����&KZLOD���
,�UHIHU�KHUH�RQO\�WR�6]\PERUVND
V�SRHPV�SXEOLVKHG�DIWHU�������DV�WKH�SRHW�KHUVHOI�GLG�

QRW��XQWLO�YHU\�UHFHQWO\��LQFOXGH�KHU��LPPDWXUH��SRHWU\�LQ�DXWKRULDO��FROOHFWHG��
HGLWLRQV��� IRU�LQVWDQFH��9LHZ�ZLWK�D�*UDLQ�RI�6DQG����������
-HVWHP�]D�EOLVNR��]HE\�PX�VLF�VQLF��

1LH�IUXZDP�QDG�QLP��QLH�XFLHNDP�PX�
SRG�NRU]HQLDPL�GU]HZ��-HVWHP�]D�EOLVNR��
1LH�PRLP�JORVHP�VSLHZD�U\ED�Z�VLHFL��
1LH�]�PHJR�SDOFD�WRF]\�VLH�SLHUVFLRQHN����6µL���WU��-RDQQD�7U]HFLDN��
$�PQLH�WDN�VL©�]OR]\OR��]H�MHVWHP�SU]\�WRELH��

,�GRSUDZG\�QLH�ZLG]©�Z�W\P�QLH�

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
9RO��;/9,,,��1RV�������6HSWHPEHU�'HFHPEHU������
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���� %2=(1$�.$5:2:6.$�

/RYH�LQ�6]\PERUVND
V�SRHPV�LV�QRW�WKH�SDVVLRQ�WKDW�XQLWHV�\RXQJ�SHRSOH��LW�LV�
QRW�WHPSHVWXRXV�HPRWLRQ��EXW�WKH�TXLHW�EHLQJ�WRJHWKHU�ZLWK�DQRWKHU�SHUVRQ��LW�LV�
D�PDWXUH�IHHOLQJ�RI�D�PDWXUH�SHUVRQ��,Q�KHU�ORYH�SRHPV�6]\PERUVND�XVHV�WKH�
O\ULFDO��\RX���ZKLFK�XQOLNH�WKH�O\ULFDO��ZH���DOORZV�KHU�QRW�WR�ORRVH�KHU�RZQ�
SHUVRQDOLW\��DQG�ZKLOH�NHHSLQJ�KHU�RZQ��,���OHDYHV�URRP�IRU�UHVSHFWLQJ�WKH�
VHSDUDWH�HQWLW\�RI�WKH��,��RI�WKH�EHORYHG�PDQ��$W�WKH�VDPH�WLPH��� XQOLNH�WKH�
SURQRXQ��KH���� LW�GRHV�QRW�SXW�WKH�ORYHG�PDQ�LQ�D�SRVLWLRQ�RI��WKH�RWKHU���

7KLV�O\ULFDO��\RX��DSSHDUV�LQ�6]\PERUVND
V�SRHWU\�TXLWH�ODWH��� DQG�DFKLHYHV�
LWV�IXOO�YRLFH�RQO\�LQ�SRHPV�ZULWWHQ�DIWHU�WKH�PDQ�VKH�ORYHG�GLHG��:KLOH�LQ��,�DP�
WR�FORVH�IRU�KLP��VKH�XVHV�WKH�SURQRXQ��WDONV�DERXW���KLP��DQG�DGGUHVVHV�KHU�
UHDGHUV��LQ��3DUWLQJ�ZLWK�D�9LHZ��VKH�DFKLHYHV�WKH�HIIHFW�RI�LQWLPDF\�E\�FUHDWLQJ�
D�VSDFH�IRU�KHU�EHORYHG��WKH�RQO\�DGGUHVVHH�RI�WKLV�SRHP��E\�FDOOLQJ�KLP��\RX���

,
YH�VXUYLYHG�\RX�MXVW�HQRXJK�
EXW�RQO\�HQRXJK��
WR�UHIOHFW�IURP�DIDU������3DUWLQJ�ZLWK�D�9LHZ���

7KH�IHPDOH�YRLFH�LQ�6]\PERUVND
V�SRHWU\�LV�QHLWKHU�D�EDWWOH�FU\�QRU�D�ZKLVSHU�RI�
VXEPLVVLRQ��DV�LW�RIWHQ�LV�LQ�SDWULDUFKDO�FRQWH[WV��,W�LV�WKH�YRLFH�RI�D�ZRPDQ�ZKR�
IHHOV��� DV�D�SHUVRQ�DQG�DV�D�FXOWXUDOO\�VKDSHG�HQWLW\��� HTXDO�WR�PDQ���LI�WKH�
GLVWLQFWLRQ�VWLOO�KROGV���� �-HVOL�WHQ�SRG]LDO�SR]RVWDMH�Z�PRF\������6KH�GRHV�QRW�
ILJKW��QRU�\HW�GRHV�VKH�VXUUHQGHU��,W�LV�IXUWKHUPRUH�WKH�YRLFH�RI�D�ZRPDQ�ZKR�
NQRZV�WKDW�HYHQ�LI�KLVWRU\�EHORQJV�WR�KHURHV���DIWHU�HYHU\�ZDU���VRPHRQH�KDV�WR�
FOHDQ�XS����3R�ND]GHM�ZRMQLH�NWRV�PXVL�SRVSU]DM�DF����DQG�ZKR��ZKLOH�FRPLQJ�
IURP�SDWULRWLFDOO\�RULHQWHG�3ROLVK�FXOWXUH��DW�WKH�VDPH�WLPH�DFFHSWV�WKH�IDFW�WKDW�
SHRSOH�PXVW�EH�DEOH�WR�IRUJHW��WR�OHW�JR��LQVWHDG�RI�FRQVWDQWO\�FUHDWLQJ�YHWHUDQ�
FOXEV��

7KRVH�ZKR�NQHZ�
ZKDW�ZDV�JRLQJ�RQ�KHUH�
PXVW�PDNH�ZD\�IRU�
WKRVH�ZKR�NQRZ�OLWWOH��
$QG�OHVV�WKDQ�OLWWOH��
$QG�ILQDOO\�DV�OLWWOH�DV�QRWKLQJ����

]Z\F]DMQHJR��
7UDQVODWHG�E\�-RDQQD�7U]HFLDN�
1D�W\OH�&L©�SU]H]\ODP�

L�W\ONR�QD�W\OH��
]HE\�P\VOHF�]�GDOHND����.RQLHF�L�3RF]DMWHN���
7UDQVODWHG�E\�-RDQQD�7U]HFLDN�
���
�5DFKXQHN�(OHJLMQ\����(OHJLDF�&DOFXODWLRQ�����.RQLHF�L�3RF]TWHN��
&L��FR�ZLHG]LHOL�

R�FR�WXWDM�V]OR��
PXV]T��XVWDM�LF�PLHMVFD�W\P��
FR�ZLHG]DA�PDLR��
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7KH�)HPDOH�3HUVRQD�LQ�:LVOD�ZD�6]\PERUVND
�V�3RHPV� ����

6]\PERUVND
V�YRLFH�LV�DOVR�WKH�YRLFH�RI�VRPHRQH�ZKR�GRHV�QRW�KDYH�WR�WDNH�
D�SROLWLFDO�VWDQFH�WR�FKDQJH�VRFLDO�UHDOLW\��IRU�VKH�FDQ�PDNH�D�GLIIHUHQFH�E\�
WDNLQJ�QR�SDUW�LQ�SDWULDUFK\�MXVW�DV�KLVWRULFDOO\�WKH��QRQ�H[LVWLQJ��IHPDOH�SHUVRQV�
WRRN�QR�SDUW�LQ�IRUPXODWLQJ�WKH�FOLFK«V�RI�WKH�ZRUOG�WKH\�LQKDELWHG��,Q�
6]\PERUVND
V�FDVH�WDNLQJ�QR�SDUW�PHDQV�DOVR�WR��DFWLYHO\��LJQRUH�WKH�ORJLF�DQG�
OLPLWDWLRQV�LPSRVHG�E\�WKH�SUHYDOHQW�V\PEROLF�RUGHU��WR�LQVHUW�ZRPHQ�DV�WKH�
FUHDWRUV�RI�HYHU\GD\�OLIH�LQWR�FXOWXUH�DQG�KLVWRU\�RQ�WKHLU�RZQ�WHUPV�DQG�WR�JLYH�
WKHP�WKHLU�RZQ�YRLFH��,I�WKLV�LV�WKH�UHDVRQ�ZK\�FULWLFV�KDYH�IRXQG�LW�GLIILFXOW�WR�
JUDVS�WKH�HVVHQFH�RI�KHU�VHOI�FRQILGHQW�ZRPDQKRRG�DQG�KDYH�KDG�SUREOHPV�
DGHTXDWHO\�FDWHJRUL]LQJ�KHU�SRHWU\��WKHQ�WKH\�RQO\�WHVWLI\�WR�KHU�SRHWLF�DQG�
LQWHOOHFWXDO�DFKLHYHPHQW��

,�PQLHM�QL]�PDOR��
,�ZUHV]FLH�W\OH�FR�QLH����.RQLHF�L�3RF]DMWHN���WU��-RDQQD�7U]HFLDN��

&DQDGLDQ�6ODYRQLF�3DSHUV�5HYXH�FDQDGLHQQH�GHV�VODYLVWHV�
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