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FLUFXPVWDQFHV���RU�WKDW�WKH\��IDFH�D�SRWHQWLDO�ORVV�
RI�IUHHGRP�WKURXJK�VRPH�IRUP�RI�FRQILQHPHQW��
HQIRUFHG�VHUYLWXGH��RU�WKH�OLNH���WKH�FRXUW�DIILUPHG�
WKH�ILQGLQJ�RI�QR�SDVW�SHUVHFXWLRQ����
7KH�FRXUW
V�UHDVRQLQJ�LQ�9LFHQWH�(OLDV�VHHPV�WR�

VWHP�IURP�WKH�IHDU�RI��RSHQLQJ�WKH�IORRGJDWHV��WKDW�
)RVWHU�GHVFULEHV��UDWKHU�WKDQ�SURSHU�OHJDO�DQDO\VLV��
DV�QRWKLQJ�LQ�7�=�� OLPLWV��VHYHUH�HFRQRPLF�
GHSULYDWLRQ��WR�VLWXDWLRQV�ZKHUH�WKH�JRYHUQPHQW�
WDNHV�DZD\�DQ�H[LVWLQJ�DVVHW�RU�HPSOR\PHQW��UDWKHU�
WKDQ�DFWLRQV�RU�SROLFLHV�SUHYHQWLQJ�VRPHRQH�IURP�
REWDLQLQJ�VXFK�DVVHWV�RU�HPSOR\PHQW�LQ�WKH�ILUVW�
SODFH��7KXV��ZKLOH�WKH�FRXUW�SXUSRUWHG�WR�DSSO\�
WKH�VWDQGDUG� LQ�7�=��� LW�DFWXDOO\�SDUVHG� WKH�

VWDQGDUG� LQ�VXFK� D�ZD\� DV� WR�UHTXLUH�D�KLJKHU�

WKUHVKROG�RI�KDUP��
6R�IDU��QR�FLUFXLW�FRXUW�KDV�H[SOLFLWO\�DGGUHVVHG�

ZKHWKHU� WKH�VWDQGDUG�LQ�7�=�� LV�YDOLG��EXW� LW�
PD\�ZHOO�EH�FKDOOHQJHG�LQ�IXWXUH�FDVHV�DV�LPSRVLQJ�
D�KLJKHU�VWDQGDUG�IRU�HFRQRPLF�KDUP�WKDQ�JHQHU�
DOO\�UHTXLUHG��,Q�9LFHQWH�(OLDV��WKH�7HQWK�&LUFXLW�
VSHFLILFDOO\�QRWHG�DVVXPLQJ��ZLWKRXW�GHFLGLQJ��
WKDW�WKH�VWDQGDUG�LQ�7�=�� LV�YDOLG����0RUHRYHU��
LQ�.DGUL�Y��0XNDVH\��ZKHUH�WKH�)LUVW�&LUFXLW�
UHPDQGHG�SXUVXDQW�WR�7�=�� D�FDVH� LQYROYLQJ�D�

0XVOLP� ,QGRQHVLDQ�ZKR� FRXOG�QRW�ZRUN�DV�D�GRF�

WRU�EHFDXVH�RI�KLV�VH[XDO�RULHQWDWLRQ��WKH�FRXUW�
QRWHG�WKDW�LW�GLG�QRW�QHHG�WR�DGGUHVV�ZKHWKHU�WKH�
%,$
V� QHZ�VWDQGDUG�LQ�7�=�� �VXUYLYHV�&KHYURQ�

UHYLHZ�����
)RVWHU
V�ERRN�FRPHV�DW�D�FULWLFDO�WLPH��QRW�RQO\�

EHFDXVH�RI�LQFUHDVLQJ�DFFHSWDQFH�RI�WKH�FRQQHFWLRQ�
EHWZHHQ�UHIXJHH�ODZ�DQG�KXPDQ�ULJKWV�ODZ�DQG�VLJ�
QLILFDQW�GHYHORSPHQWV�LQ�WKH�FXUUHQW�XQGHUVWDQG�
LQJ�RI�HFRQRPLF�DQG�VRFLDO�ULJKWV��EXW�DOVR�EHFDXVH�

PRUH�DV\OXP�DSSOLFDQWV�DUH�DUWLFXODWLQJ�WKH�DVSHFWV�
RI�WKHLU�FODLPV�LQYROYLQJ�VRFLRHFRQRPLF�GHSULYD�
WLRQ��$OO� MXULVGLFWLRQV��LQFOXGLQJ�WKH�8QLWHG�
6WDWHV��QRZ�UHFRJQL]H�WKDW�VRFLRHFRQRPLF�KDUP�
FDQ� ULVH�WR�WKH�OHYHO�RI�SHUVHFXWLRQ��EXW� LQFRQVLV�

WHQFLHV�DQG�LQVHFXULWLHV�VWLOO�REVWUXFW�DWWHPSWV�DW�
FRKHUHQW�DQDO\VLV��,W�LV�KRSHG�WKDW�)RVWHU
V�PHWLF�
XORXV�UHVHDUFK��VREHU�UHDVRQLQJ��DQG�RULJLQDO�DQDO�
\VLV�ZLOO�HQFRXUDJH�IXUWKHU�VFKRODUVKLS�RQ�WKHVH�
SUHVVLQJ�LVVXHV�DQG�ZLOO�OHDG�WR�D�PRUH�VRSKLVWL�
FDWHG�XQGHUVWDQGLQJ�RI�ERWK�WKH�UHIXJHH�GHILQLWLRQ�
DQG�WKH�VXEVWDQWLYH�FRQWHQW�RI�HFRQRPLF�DQG�
VRFLDO�ULJKWV��7KH�SURSHU�DGMXGLFDWLRQ�RI�VRFLRHFR�
QRPLF�FODLPV�ZLOO�OLNHO\�SOD\�D�YLWDO�UROH�LQ�FKDO�
OHQJLQJ�WKH�OLQJHULQJ��GRPLQDQW�RUWKRGR[\�RI�FLYLO�
DQG�SROLWLFDO�ULJKWV��KHOS�FRDOHVFH�WKH�UHODWLRQVKLS�
EHWZHHQ�KXPDQ�ULJKWV�DQG�UHIXJHH�ODZ��DQG�SUR�
PRWH�WKH�GHYHORSPHQW�RI�UHIXJHH�ODZ��ZLWK�VRPH�
FRKHUHQF\��DV�D�ERG\�RI�ODZ��

)$70$�(��0$528)�
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���,G��DW����������
���,G��DW������Q����
���.DGUL�Y��0XNDVH\������)��G����������VW�&LU��������

�QRWLQJ�WKDW�.DGUL��PD\�EH�DEOH�WR�VXVWDLQ�D�FODLP�IRU�
HFRQRPLF�SHUVHFXWLRQ����7KH�PDMRULW\�RI�WKH�%,$�KDG�
GLVDJUHHG�ZLWK� WKH�LPPLJUDWLRQ�MXGJH
V�ILQGLQJ�WKDW�
.DGUL�KDV�VXIIHUHG�SDVW�SHUVHFXWLRQ�EDVHG�RQ�HFRQRPLF�
GHSULYDWLRQ��,G��DW�����

%22.� 5(9,(:6�

&RQIURQWLQJ�*OREDO�7HUURULVP�DQG$PHULFDQ�1HR�
FRQVHUYDWLVP��7KH�)UDPHZRUN�RID�/LEHUDO�*UDQG�
6WUDWHJ\��%\�7RP�)DUHU��2[IRUG��1HZ�<RUN��
2[IRUG�8QLYHUVLW\�3UHVV��������3S��[�������"����
FORWK����������"�������SDSHU��

,W�LV�KDSSHQLQJ�DJDLQ��$�'HPRFUDWLF�SUHVLGHQW�
LV�SLOORULHG�E\�WKH�KDZNLVK�ULJKW�IRU�EHLQJ�LQH[SH�
ULHQFHG��VRIW��DQG�EOLQGO\�LGHDOLVWLF�DV�UHJDUGV�
QDWLRQDO�VHFXULW\�DQG�IRUHLJQ�SROLF\��7KLV�UHSULVH�
RI�RXU�IDPLOLDU�SROLWLFDO�WKHDWHU�VXJJHVWV�WKDW�
%DUDFN�2EDPD
V������SUHVLGHQWLDO�YLFWRU\�GLG�QRW�
FORVH�WKH�ERRN�RQ�WKH��QHRFRQV���,Q�IDFW��WKH�SROLW�
LFDO�UHSXGLDWLRQ�RI�QHRFRQVHUYDWLVP�DW�WKH�EDOORW�
ER[�KDV�QHYHU�EHHQ�D�JXDUDQWHH�RI�LWV�GHFOLQH��$IWHU�

DOO��QHRFRQVHUYDWLYHV�PDGH�TXLWH�D�ORW�RI�QRLVH�IURP�
WKH�VLGHOLQHV�GXULQJ�WKH�ZDQLQJ�\HDUV�RI�WKH�&OLQ�
WRQ�SUHVLGHQF\��UDWWOLQJ�WKHLU�VDEHUV�HYHU�PRUH�
ORXGO\�RYHU�6DGGDP�+XVVHLQ
V�,UDT��$QG�MXVW�DV�WKH�
SROLWLFDO�H[LOH�RI�QHRFRQVHUYDWLYHV�LQ�WKH�����V�GLG�
QRW�VLJQDO�WKHLU�UHWUHDW��WKHLU�XELTXLW\�LQ�SUHVHQW�
SROLF\�GHEDWHV�DQG�WKH�FRQYLFWLRQ�ZLWK�ZKLFK�
WKH\�SUHVV�WKHLU�FULWLTXHV�LV�SURRI�WKDW�QHRFRQVHU�
YDWLVP�LV�ZLWK�XV�VWLOO��1HRFRQVHUYDWLVP
V�PXVFXODU�
DQG�ULJKWHRXV�YLVLRQ�RI�$PHULFD
V�KLVWRULF�SRZHU�
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DQG�KLVWRULFDO�SXUSRVH�FRQWLQXHV�WR�KROG�D�JUHDW�
PDQ\�$PHULFDQV�LQ�LWV�WKUDOO��

,Q�ZD\V� WKDW�EHFRPH�FOHDU�DV�RQH�UHDGV�WKURXJK�

&RQIURQWLQJ�*OREDO�7HUURULVP�DQG$PHULFDQ�1HR�
FRQVHUYDWLVP��7KH�)UDPHZRUN�RI�D�/LEHUDO�*UDQG�

6WUDWHJ\��QHRFRQVHUYDWLVP�PLJKW�EH�VHHQ�DV�KDYLQJ�
PXFK�LQ�FRPPRQ�ZLWK�WKH�JOREDO�WHUURULVP�WKDW�
KDV�EHHQ�FHQWHU�VWDJH�VLQFH�WKH�WHUURULVW�DWWDFNV�RI�
6HSWHPEHU�����������,Q�D�GDULQJ�JDPELW��7RP�
)DUHU�� GHDQ�RI�WKH�*UDGXDWH� 6FKRRO� RI�,QWHUQD�
WLRQDO�6WXGLHV�DW�WKH�8QLYHUVLW\�RI�'HQYHU�VXJ�
JHVWV�WKDW�ERWK�GUDZ�RQ�LOOLEHUDO�YDOXHV��WKDW�ERWK�
UHVRUW�WR�LQKXPDQH�VWUDWHJLHV��DQG�WKDW�ERWK�XOWL�
PDWHO\�GHSHQG�RQ�DQ��HQYHQRPHG��HSLVWHPRORJ\�
�S������,I�QHRFRQVHUYDWLYHV�IDLO�WR�PDNH�D�FRPH�
EDFN�DQG� LI� WKH�2EDPD� DGPLQLVWUDWLRQ� LV�
UHPRWHO\�VXFFHVVIXO�LQ�XQGRLQJ�ZKDW�PDQ\�VHH�DV�
WKH�GDPDJH�GRQH�E\�HLJKW�\HDUV�RI�QHRFRQVHUYDWLYH�
SROLFLHV�WKHQ�)DUHU�DQG�VRPH�RWKHUV�OLNH�KLP���
KDYLQJ�FDUHIXOO\�VFUXWLQL]HG�QHRFRQVHUYDWLVP
V�
WKHRUHWLFDO�XQGHUSLQQLQJV�DQG�WKH�UHFRUG�RI�LWV�
LPSOHPHQWDWLRQ��ZLOO�GHVHUYH�VRPH�RI�WKH�FUHGLW��
,Q�DQ\�HYHQW��DV� LV�DSSDUHQW�IURP�3UHVLGHQW�
2EDPD
V�HDUO\�VHFXULW\�DQG�IRUHLJQ�SROLF\�LQLWLD�
WLYHV��)DUHU
V�ERRN�LV�DWWXQHG�WR�WKH�DGPLQLVWUD�
WLRQ
V�SODQV�IRU�FKDQJH�LQ�WKHVH�ILHOGV��7KH�
WKRXJKWIXO��GHWDLOHG�SURJUDP�RXWOLQHG�LQ�WKH�FORV�
LQJ�FKDSWHU�WKH��JUDQG�VWUDWHJ\��RI�WKH�ERRN
V�
VXEWLWOH�LV�UHIOHFWHG�LQ�D�QXPEHU�RI�2EDPD
V�SRO�
LFLHV��)RU�H[DPSOH��WKH�SUHVLGHQW
V�VSHHFKHV�LQ�7XU�
NH\�DQG�(J\SW�WKLV�\HDU�FOHDUO\�VRXJKW�WR��GUDPDW�
LFDOO\�>VLJQDO@�UHVSHFW�IRU�WKH�JUHDW�ERG\�RI�,VODPLF�
EHOLHYHUV���S��������6LPLODUO\��2EDPD
V�FRPPLW�
PHQW�WR�ZLWKGUDZ�8�6��IRUFHV�IURP�,UDT��WR�FORVH�
WKH�*XDQWDQDPR�%D\�SULVRQ��DQG�WR�HQG�WRUWXUH�
KROG�RXW�WKH�SURPLVH�RI�GHHGV�DQG�QRW�PHUH�ZRUGV��
UHFRJQLWLRQ�WKDW��D�FRXQWU\�OLNH�D�VLQJOH�KXPDQ�
EHLQJ�FRPPXQLFDWHV�SULQFLSDOO\�E\�ZKDW�LW�GRHV��
QRW�ZKDW� LW�VD\V���S��������

,Q�D�IRUWKULJKW�IRUHZRUG�WKDW�LV�UHSUHVHQWDWLYH�RI�
)DUHU
V�UHIUHVKLQJ��FROORTXLDO�WRQH�DQG�VW\OH��QR�
GRXEW�RZLQJ�LQ�SDUW�WR�WKH�ERRN
V� ILUVW�LWHUDWLRQ�DV�
D�VHULHV�RI�OHFWXUHV�KHOG�DW�WKH�(XURSHDQ�8QLYHUVLW\�
,QVWLWXWH�LQ�)LHVROH��,WDO\���)DUHU�RIIHUV�WKH�UHDGHU�
DQ�DOWHUQDWLYH�PDS� RI�WKH�ERRN� WKDW�GHSDUWV�IURP�
WKH�OLQHDU�SURJUHVVLRQ�HVWDEOLVKHG�E\�WKH�RUGLQDU\�

VXFFHVVLRQ�RI�FKDSWHUV��7KH�DOWHUQDWLYH�PDS�LV�SUH�
VHQWHG�WR�DGGUHVV�WKH�DXWKRU
V�VHOI�HIIDFLQJ�FRQ�
FHUQ�WKDW�WKH�DPRXQW�RI�GHWDLO�LQ�VRPH�RI�WKH�PLG�

GOH�FKDSWHUV�PLJKW�WXUQ�WKH��JHQHUDO�UHDGHU
V�
FDQWHU�LQWR�D�GLYHUVLRQDU\�VORJ���S��YLLL���7KXV��
)DUHU�VXJJHVWV�UHDGLQJ�VHOHFWLYHO\�LQ�FKDSWHUV���DQG�
���DQG�WDNLQJ�LQ�WKH�FRQFOXGLQJ�FKDSWHU���DKHDG�RI�

FKDSWHUV���DQG����1RQH� RI�WKLV�LV�QHFHVVDU\��,Q�IDFW��
WKH�IRUHZRUG
V�SOD\IXO�SURSRVDO�KLJKOLJKWV�WZR�RI�
WKH�ERRN
V�PHUH�KDQGIXO�RI�VKRUWFRPLQJV��)LUVW��
DQG�GLUHFWO\�FRQWUDU\�WR�WKH�FRQFHUQ� WKDW�)DUHU�

H[SUHVVHV�LQ�WKH�IRUHZRUG��WKH�ERRN�FRXOG�KDYH�
EHQHILWHG�IURP�PRUH�GHWDLO�DQG�GHSWK��,�ZLOO�UHWXUQ�
WR�WKLV�SRLQW� ODWHU��EXW� LW�VXIILFHV�WR�QRWH� WKDW�DQ�

DGHTXDWH�WUHDWPHQW�RI�HDFK�RI�KLV�YDVW�VXEMHFWV��OLE�
HUDOLVP��JOREDO�WHUURULVP��DQG�QHRFRQVHUYDWLVP��
PLJKW�KDYH�PHULWHG�D�VLQJOH�YROXPH�RU�PRUH��7R�EH�
VXUH��ZULWLQJ�DERXW� DOO� WKUHH�ZDV� DQ� LQHVFDSDEOH�
SDUW�RI�)DUHU
V�EURDGHU�QRUPDWLYH�SURMHFW�
QDPHO\��D�MX[WDSRVLWLRQ�RI�JOREDO�WHUURULVP�DQG�
QHRFRQVHUYDWLVP�WR�H[SRVH�WKH�LOOLEHUDOLVP�WKDW�
WKH\�KDYH�LQ�FRPPRQ��%XW�ZULWLQJ�DERXW�DOO�WKUHH�

LQ�VXFK�D�FRQGHQVHG�SURMHFW�QHFHVVDULO\�ULVNHG�VLP�
SOLI\LQJ�HDFK��6HFRQG��WKH�DOPRVW�SRVWPRGHUQ�
FKDUDFWHU�RI�WKH�IRUHZRUG
V�SURSRVDO�WKDW�WKH�
ERRN�PLJKW�EHWWHU�EH�UHDG�RXW�RI�RUGHU�� XQGHU�

VFRUHV�WKH�GHILDQWO\�PRGHUQ�FKDUDFWHU�RI�)DUHU
V�
SURMHFW��ZKLFK�LV�D�SDHDQ�WR�OLEHUDOLVP�TXD�LQWHUQD�
WLRQDO� ODZ� WKDW�GRHV� QRW� WDNH�LQWR�DFFRXQW� WKH�

UHFHQW��VHPLQDO�LQVLJKWV�RI�FULWLFDO�DQG�GLVFRXUVH�
WKHRULVWV�LQWR�LQWHUQDWLRQDO�ODZ
V��LO�OHJLWLPDF\�
DQG�WURXEOLQJ�SRZHU�RULHQWDWLRQV��7KHVH�SRWHQWLDO�
GHILFLHQFLHV�QRWZLWKVWDQGLQJ��)DUHU
V�&RQIURQWLQJ�
*OREDO�7HUURULVP�DQG�$PHULFDQ�1HR�FRQVHUYDWLVP�
LV�D�OLYHO\��LOOXPLQDWLQJ��DQG�LPSRUWDQW�FRQWULEXWLRQ��
8QOLNH� PXFK� WKDW�SDVVHV� IRU�$PHULFDQ� OHJDO�

VFKRODUVKLS��)DUHU
V�ERRN�LV�WKRXJKWIXOO\�V\VWHP�
DWLF��&KDSWHU����IRU�H[DPSOH��EHJLQV�E\�SUHVHQWLQJ�
WKH�ERRN
V�SURYRFDWLYH�WKHVLV�LQ�D�KDQGIXO�RI�SDJHV��
7KH�PRVW�GLUHFW�DQG�WKHUHIRUH��LQ�HIIHFW��XQVHW�
WOLQJ�VXPPDU\� RI�WKDW�WKHVLV�PLJKW�EH� WKDW�WKH�

SRSXODU�QDUUDWLYH�DERXW�WHUURULVP�DQG�WKH�:HVW
V�
UHDFWLRQ�WR�LW�ODUJHO\�LJQRUHV�WKH�LGHRORJLFDO�VLPL�
ODULWLHV�WKDW�$PHULFDQ�QHRFRQVHUYDWLYHV�VKDUH�ZLWK�
,VODPLF�IXQGDPHQWDOLVW�WHUURULVWV����>0@�LOLWDQW�
&KULVWLDQ�DQG�-HZLVK�JURXSV�ZLWKLQ�WKH�:HVW��
MLKDGLVWV�LQ�WKHLU�RZQ�ULJKW���)DUHU�H[SODLQV���VKDUH�

��6HH��H�J���0$5<�(//(1�2
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$O�4DHGD
V�KRVWLOLW\�WR�WKH�OLEHUDO�FXOWXUH�RI�WROHU�
DQFH��VNHSWLFLVP�DQG�LQGLYLGXDOLVP�DQG�\HDUQ��OLNH�
WKHLU�EHDUGHG�FRXQWHUSDUWV��IRU�D�UHVWRUDWLRQ�RI�WUD�
GLWLRQDO�KLHUDUFKLHV��UHVWUDLQWV��DQG�XQFRQWHVWDEOH�
EHOLHIV���S�����$QG��VKRXOG�WKH�ERRN
V�FRYHU�LPDJH�
�D�SKRWR�FUHGLWHG�WR��$3�/DSUHVVH��WKDW�IHDWXUHV�D�
SDWUROOLQJ�$PHULFDQ�VROGLHU�LQ�WKH�IRUHJURXQG�DQG�
ZKDW�DSSHDUV�WR�EH�DQ�,UDTL�FKLOG�FOXWFKLQJ�KHU�
KHDG�LQ�D�SRVH�HHULO\�UHPLQLVFHQW�RI�0XQFK
V�
6FUHDP�LQ�WKH�EDFNJURXQG��KDYH�OHIW�WKH�UHDGHU�LQ�
DQ\�GRXEW� DERXW�ZKR� )DUHU�KDV� LQ�PLQG� IRU�WKLV�
EOXQW�FULWLFLVP��KH�FRQFOXGHV�WKDW�WKHVH�QHRFRQVHU�
YDWLYHV�DUH��>V@�WURQJO\�UHSUHVHQWHG�QRZ�LQ�WKH�
5HSXEOLFDQ�3DUW\�DQG�WKH�%XVK�$GPLQLVWUDWLRQ�DQG�
LQFUHDVLQJO\�LQIOXHQWLDO�LQ�WKH�PDVV�PHGLD���LG����
7KH� UHVW�RI�FKDSWHU� ��LV�JLYHQ�RYHU� WR�)DUHU
V�

VXPPDU\�GHILQLWLRQV�RI�WKH�ERRN
V�ZRUNLQJ�FRQ�
FHSWV�WUHDWPHQWV�WKDW�FKLHIO\�VHUYH�WR�IL[�WKH�
DXWKRU
V�LGHRORJLFDO�SRVLWLRQ�RQ�ZKDW�DUH�QHFHVVDU�
LO\�FRQWHVWHG�DQG�QXDQFHG�WRSLFV��7KH�ERRN
V�FHQ�
WUDO�FRQFHSWV�WHUURULVP�DQG�QHRFRQVHUYDWLVP�
JHW�VOLJKWO\�IXOOHU��EXW�VWLOO�VXPPDU\��GHILQLWLRQDO�
WUHDWPHQW���7KH�GHILQLWLRQ�RI��KXPDQ�ULJKWV��DOVR�
LV�WUXQFDWHG��ODUJHO\�FRQIODWLQJ�WKH�WKHRUHWLFDOO\�
ULFK�FRQFHSW�ZLWK�WKH�EURDGHU�GHEDWH�RYHU�LQWHUQD�
WLRQDO�ODZ
V�ELQGLQJQHVV��SS�����������6WUDQJHO\��LQ�
WKLV�FRQWH[W�WKHUH�LV�QR�FLWDWLRQ�WR�WKH�ZRUN�RI�(ULF�
3RVQHU�DQG�-DFN�*ROGVPLWK�RU�WR�WKHLU�PDQ\�FULW�
LFV���,QVWHDG��)DUHU�VHHPV�FRQWHQW�KHUH�DQG� HOVH�

ZKHUH�LQ�WKH�ERRN�WR�VXSSRUW�KLV�SRVLWLRQ�ZLWK�
FLWDWLRQV�WR�IRUPDOLVWLF�HYLGHQFH�RI�SRVLWLYH� ODZ��
LQFOXGLQJ�WUHDWLHV�DQG�81�UHVROXWLRQV��7KH�SRWHQ�
WLDOO\�WURXEOLQJ�FLUFXODULW\�RI�GHILQLQJ�DQG�WKHRUL]�
LQJ�KXPDQ�ULJKWV�ODZ�E\�UHIHUHQFH�WR�KXPDQ�ULJKWV�
ODZ�JRHV�XQUHPDUNHG��)DUHU
V�GHILQLWLRQ�RI��OLEHU�
DOLVP���KLV�FKHULVKHG�IRLO�WR�WKH�ULJLG�IXQGDPHQWDO�
LVP�RI�ERWK�,VODPLF�WHUURULVP�DQG�QHRFRQVHUYD�
WLVP��JHWV�D�PHUH�ILYH�SDJHV���/LEHUDOLVP��DV�,�
LQWHUSUHW�LW���)DUHU�H[SODLQV���VWHPV�������IURP�WKH�
QRUPDWLYH�SUHPLVH�WKDW�WKH�JRRG�VRFLHW\�LV�RQH�WKDW�
HQDEOHV�HDFK�LQGLYLGXDO�WR�VKDSH�FRQWLQXRXVO\�D�
SHUVRQDO� LGHQWLW\�DQG�D� OLIH�SODQ� LQ�OLJKW�RI�KLV�RU�
KHU�XQGHUVWDQGLQJ�RI�WKH�PHDQLQJ�DQG�YDOXH�DQG�
SRVVLELOLWLHV�RI�KXPDQ�H[LVWHQFH���S������+H�
UHVROYHV�WKH�SRWHQWLDO�FRQIOLFW�EHWZHHQ�WKLV�YLVLRQ�
DQG�KXPDQNLQG
V�VRFLDO�HPEHGGHGQHVV�ZLWK�D�VLQ�
JOH�VHQWHQFH�VXSSRUWHG�E\�WZR�'ZRUNLQ�FLWDWLRQV��
��>/@�LEHUDOLVP�DV�,�FRQFHLYH�LW��FRQWDLQV�ZLWKLQ�LWVHOI�
D�WHQVLRQ�EHWZHHQ�LQGLYLGXDO�ULJKWV�DQG�FRPPX�
QDO�LQWHUHVWV�EXW�ZLWK�D�UHIXWDEOH�SUHVXPSWLRQ�LQ�
IDYRU�RI� LQGLYLGXDO�ULJKWV�DQG� D�FRUH�]RQH�ZKHUH�
LQGLYLGXDO�ULJKWV�WUXPS�FRPPXQDO�LQWHUHVWV���S��
����$V�)DUHU�PRYHV� IRUZDUG�LQ�WKH�ERRN��KH�VHDP�
OHVVO\�VXEVWLWXWHV�LQWHUQDWLRQDO�ODZ�DV�D�SUR[\�IRU�
OLEHUDOLVP��7KLV�VXEVWLWXWLRQ�KDV�WZR�SUREOHPDWLF�
FRQVHTXHQFHV�WKDW�,�GLVFXVV�LQ�WKH�FRQFOXGLQJ�
SDUDJUDSKV�RI�WKLV�UHYLHZ��

,Q�HDFK�RI�WKH�IROORZLQJ�FKDSWHUV��)DUHU�SUHVHQWV�
VXUYH\V�RI� WKH�ZD\V� LQ�ZKLFK� LQWHUQDWLRQDO�ODZ�
IUDPHV�SDUWLFXODU�VXEMHFWV��MXV�DG�EHOOXP��FKDSWHU�
����MXV�LQ�EHOO�DQG�WRUWXUH��FKDSWHU�����DQG�DQ�
DEVWUDFW��FKDSWHU����DQG�FDVH�VSHFLILF��FKDSWHU����
ZKLFK�GHDOV�ZLWK�WKH�,VUDHOL�3DOHVWLQLDQ�FRQIOLFW��
FRQVLGHUDWLRQ�RI�GHPRFUDF\��VHOI�GHWHUPLQDWLRQ��
DQG�PLQRULW\�ULJKWV��7KHVH� FKDSWHUV�DUH�WKH�ERRN
V�

JHQLXV�� ,Q�FRQWUDVW�WR� WKH�FURZGLQJ� LQ�FKDSWHU�
��ZKHUH�VZHHSLQJ�VXEMHFWV�SXVK�DJDLQVW�HDFK�
RWKHU�ZLWKRXW�HQRXJK�VSDFH�WKHVH� ODWHU�FKDSWHUV�
DOORZ�)DUHU�WR�GHYHORS�WKH�LVVXHV�DQG�KLV�DUJXPHQW�
PRUH� IXOO\��+LV� FRPPDQG� RI� WKH�KLVWRU\�DQG�

��0\�RZQ�LQH[SHULHQFH�ZLWK�UHVHDUFK�DQG�FRPPHQ�
WDU\�RQ�,VODPLF�WHUURULVP�UHQGHUV�PH�XQDEOH�WR�VD\�YHU\�
PXFK�DERXW�)DUHU
V�VXUYH\�RI�WKDW�VXEMHFW�H[FHSW� WR�
QRWH�WKDW�ILIWHHQ�SDJHV�RI�GHILQLWLRQDO�PDWHULDO��PXFK�RI�
ZKLFK�LV�JLYHQ�RYHU�WR�WKH�%ULWLVK�H[SHULHQFH�RI�GHFROR�
QL]DWLRQ�LQ�,QGLD��VWULNHV�PH�DV�VHOHFWLYH�DQG�VXPPDU\��
,�DP�VRPHZKDW�PRUH�IDPLOLDU�ZLWK�WKH�OLWHUDWXUH�FRQ�
FHUQHG�ZLWK�WKH�URRWV�RI��DQG�FRQWHPSRUDU\�GHEDWH�RYHU��
QHRFRQVHUYDWLYH�WKHRU\��)DUHU�ODUJHO\�EDVHV�KLV�GHILQL�
WLRQDO�WUHDWPHQW�RI�WKH�VFKRRO�RQ�FRQWHPSRUDU\�FRP�
PHQWDU\�LQ�WKH�SRSXODU�PHGLD��7KH�UHDGHU�ORRNV�LQ�YDLQ�
IRU�D�FLWDWLRQ�WR�&DUO�6FKPLWW�RU�/HR�6WUDXVV�RU�HYHQ�-HU�
HP\�5DENLQ��6HUJLR�'HOODYDOOH�KDV�ZULWWHQ�D�PRUH�VXE�
VWDQWLYH��LQGHSHQGHQW�WUHDWPHQW�RI�QHRFRQVHUYDWLVP��
6HH�6HUJLR�'HOODYDOOH��7KH�1HFHVVLW\�RI,QWHUQDWLRQDO�/DZ�
$JDLQVW�WKH�$�1RUPDWLYLW\�RI�1HR�FRQVHUYDWLYH�7KRXJKW��
LQ�352*5(66� ,1� ,17(51$7,21$/� /$:� ��� �5XVVHOO� $��

0LOOHU�	� 5HEHFFD�0�� %UDWVSLHV�HGV����������
�-$&.� /�� *2/'60,7+� 	� (5,&� $�� 3261(5�� 7+(�

/,0,76� 2)� ,17(51$7,21$/� /$:� �������� VHH� DOVR�

'HWOHY�9DJWV��,QWHUQDWLRQDO�5HODWLRQV�/RRNV�DW�&XVWRPDU\�
,QWHUQDWLRQDO�/DZ��$�7UDGLWLRQDOLVW
V�'HIHQFH�����(85��
-��,17
/�/�� ����� ��������$QGUHZ�7��*X]PDQ��7KH�

3URPLVH�RI�,QWHUQDWLRQDO�/DZ�� ���9$��/�� 5(9������
��������2RQD�$��+DWKDZD\�	�$ULHO�1��/DYLQEXN��5DWLR�
QDOLVP�DQG�5HYLVLRQLVP�LQ�,QWHUQDWLRQDO�/DZ�� ����
+$59��/��5(9���������������$QQH�YDQ�$DNHQ��7R�'R�
$ZD\�ZLWK�,QWHUQDWLRQDO�/DZ"�6RPH�/LPLWV�WR�WKH��/LPLWV�
RI�,QWHUQDWLRQDO�/DZ��� ���(85�� -��,17
/�/$:�����
��������3DXO�6FKLII�%HUPDQ��6HHLQJ�%H\RQG�WKH�/LPLWV�RI�
,QWHUQDWLRQDO�/DZ�����7(;��/��5(9���������������
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UHFHLYHG�GRFWULQH�RI�LQWHUQDWLRQDO�ODZ�LV�LPSUHV�
VLYH��DV�LV�KLV�JUDVS�RI�WKH�IDFWV�WKDW�UXQ�WKURXJK�WKH�
PDQ\� FDVHV� DQG� FDVH� VWXGLHV�ZLWK� ZKLFK� KH�

HQJDJHV��7KH�UHDGHU�LV�WKH�EHQHILFLDU\�RI�)DUHU
V�
OLIHORQJ�ZRUN�ZLWK�LQWHUQDWLRQDO�ODZ�DQG�LQ�LQWHU�
QDWLRQDO�LQVWLWXWLRQV��+H�SURYHV�KLPVHOI�WR�EH�RQH�
RI�RXU�EHVW�DQG�PRVW�FRQYHUVDQW�VFKRODUV�E\�ZULW�
LQJ�ZLWK�HFRQRP\�DQG�JUDFH�DERXW�VXEMHFWV�DV�FRQ�

IRXQGLQJ�DV�WKH�SULQFLSOH�RI�VHOI�GHWHUPLQDWLRQ�RU�
WKH�3DOHVWLQLDQ�,VUDHOL�FRQIOLFW��)RU�FRPSDFW�WUHDW�
PHQWV�RI�WKH�PDWWHUV�FRYHUHG�LQ�WKHVH�FKDSWHUV��
)DUHU
V�ERRN�LV�D�UHYHODWLRQ��
2QH�FULWLFLVP�RI�WKHVH�FKDSWHUV�PLJKW�EH�WKDW�

)DUHU�ULVNV�VXERUGLQDWLQJ�KLV�YRLFH�E\�H[WHQVLYHO\�
UHO\LQJ�RQ��UHIHUULQJ�WR��RU�RULHQWLQJ�KLV�ZRUN�LQ�
UHODWLRQ�WR�RWKHUV��)RU�H[DPSOH��KLV�FRQVLGHUDWLRQ�
RI��/HJDO�DQG�/HJLWLPDWH�8VH� RI�)RUFH�� LQ�FKDSWHU�
���SS���������XOWLPDWHO\�ILQGV�FRQVLGHUDEOH�FRQ�
JUXHQFH�ZLWK�WKH�UHSRUW�SURGXFHG�E\�WKH�81�VHF�
UHWDU\�JHQHUDO
V�+LJK�/HYHO�3DQHO�RQ�7KUHDWV��
&KDOOHQJHV�DQG�&KDQJH��,Q�KLV�DEVWUDFW�WUHDWPHQW�
RI��7HUURULVP��&RPPXQDOLVP�DQG�'HPRFUDF\��
LQ�&KDSWHU����)DUHU�NH\V�KLV�FRQFOXGLQJ�UHPDUNV�WR�
WKH�ZRUN�RI�-DFRE�/HY\��SS�����������0LFKDHO�
:DO]HU��SS�����������DQG�:LOO�.\POLFND��SS��
���������,Q�FKDSWHU����HQWLWOHG��7KH�,FRQLF�&RQ�
IOLFW�%HWZHHQ�,VUDHOLV�DQG�3DOHVWLQLDQV���)DUHU�OHDQV�
KHDYLO\�RQ�WKH�ZRUN�RI�%HQQ\�0RUULV�IRU�KLV�FRQ�
FOXGLQJ�DUJXPHQW�WKDW�WKH�,VUDHOL�WUHDWPHQW�RI�3DO�
HVWLQLDQV�KDV� WKH�PRUDO� DQG� OHJDO�FKDUDFWHU�RI�

6RXWK�$IULFD
V�WKRURXJKO\�UHSXGLDWHG��UHSUHVVLYH�
DSDUWKHLG�UHJLPH��SS�����������
)RU�DOO�WKHLU�LQGHSHQGHQW�PHULW��KRZHYHU��WKHVH�

VXEVWDQWLYH�FKDSWHUV�ORVH�WKH�WKUHDG�RI�WKH�DUJX�
PHQW�WKDW�JOREDO�WHUURULVP�DQG�QHRFRQVHUYDWLVP�
IRUP�DQ� LOOLEHUDO� D[LV�ZKLFK� ZDV� WKH�PRVW�
LQWULJXLQJ�DQG�GLVWLQFWLYH�SRVVLELOLW\�RI�)DUHU
V�
SURMHFW��$V�,�KLQWHG�HDUOLHU��)DUHU�VWXPEOHV�KHUH�
ODUJHO\�EHFDXVH�RI�SUREOHPV�WKDW�DULVH�IURP�WKH�
XQFULWLFDO�HTXLYDOHQFH�KH�GUDZV�EHWZHHQ�LQWHUQD�
WLRQDO�ODZ�DQG�OLEHUDOLVP��
)LUVW��)DUHU
V�LQVLVWHQFH�RQ�XVLQJ�LQWHUQDWLRQDO�

ODZ�DV�D�EHQFKPDUN�IRU�OLEHUDOLVP�XQGHUPLQHV�KLV�
JUDQG�WKHVLV�EHFDXVH�LW�SUHYHQWV�KLP�IURP�JLYLQJ�
JOREDO�WHUURULVP�HTXDO�WLPH��,QWHUQDWLRQDO�ODZ
V�
HURGLQJ��EXW�VWXEERUQ��IRFXV�RQ�VWDWHV�DV�VXEMHFWV�
PDNHV�LW�GLIILFXOW�WR�SURYH�WKH�OLEHUDO�FDVH�DJDLQVW�
WKH�WHUURULVWV�E\�UHIHUHQFH�WR�WKHLU�GLVUHJDUG�IRU�

LQWHUQDWLRQDO�ODZ���,�PLJKW�VWLOO�EH�SHUVXDGHG�E\�
)DUHU
V�WKHVLV�WKDW�VWDWHV�SXUVXLQJ�QHRFRQVHUYDWLYH�
SROLFLHV�DQG�QRQVWDWH�SUDFWLWLRQHUV�RI�WHUURULVP�
FRQVWLWXWH�HTXDO�WKUHDWV�WR�FKHULVKHG�OLEHUDO�YDOXHV�
OLNH�LQGLYLGXDOLW\�DQG�WROHUDQFH�LI�VXFK�DQ�DUJX�
PHQW�ZHUH�VXLWDEO\�DGYDQFHG�E\�HYLGHQFH�RI�
,VODPLF�IXQGDPHQWDOLVP
V�LOOLEHUDO�RULHQWDWLRQ�DV�
PHDVXUHG�E\�PRUDO��SKLORVRSKLFDO��RU�WKHRUHWLFDO�
VWDQGDUGV��%XW�WHUURULVP�DQG�VWDWH�GULYHQ�QHRFRQ�
VHUYDWLYH�SROLFLHV�VLPSO\�GR�QRW�SRVH�WKH�VDPH��
GLUHFW�FKDOOHQJHV�WR�WKH�H[LVWLQJ��VWDWH�FHQWULF�OHJDO�
UHJLPHV�JRYHUQLQJ�PDWWHUV�OLNH�WKH�XVH�RI�IRUFH��WKH�
FRQGXFW�RIKRVWLOLWLHV��RU�FODLPV�IRU�VHOI�GHWHUPLQD�
WLRQ��7KHVH�DUHDV�ZLWK�SDUWLFXODU�IRFXV�RQ�WKH�
%XVK�DGPLQLVWUDWLRQ
V�QHRFRQVHUYDWLYH�SROLFLHV�
DQG�,VUDHO
V�KDUG�OLQH�VWUDWHJLHV�DUH�WKH�DIIDLUV�RI�
VWDWH�WR�ZKLFK�)DUHU�JLYHV�KLV�SULPDU\�DWWHQWLRQ�LQ�

WKHVH�VXEVWDQWLYH�FKDSWHUV��$V�D�FRQVHTXHQFH��
GHVSLWH�WKH�EROG�MX[WDSRVLWLRQ�WKDW�)DUHU�LPSOLHV�LQ�
VXPPDU\�WHUPV�LQ�FKDSWHU����WKH�EDODQFH�RI�WKH�
ERRN�ORVHV�WUDFN�RI�LWV�LQWHQGHG�DLP�RILOOXPLQDWLQJ�
WKH�VKDUHG�LOOLEHUDOLW\�RI�QHRFRQVHUYDWLVP�DQG�
JOREDO�WHUURULVP��,QVWHDG��EHFDXVH�RI�)DUHU
V�IRFXV�
RQ�LQWHUQDWLRQDO�ODZ��WKH�ERRN�EHFRPHV�D�FRQFHQ�
WUDWHG�FULWLTXH�RI�%XVK
V�QHRFRQVHUYDWLVP��7R�EH�
VXUH��WKDW�FULWLTXH�LV�ZHOO�GHOLYHUHG��7KH�ERRN�LV�D�
IHUYHQW�DQG�FRQYLQFLQJ�DUJXPHQW�IRU�QHRFRQVHU�
YDWLVP
V�P\ULDG�GHSDUWXUHV�IURP��DQG�LQFRPSDWL�
ELOLW\�ZLWK��WKH�QRUPV�RI�LQWHUQDWLRQDO�ODZ��%XW�WKH�
WHUURULVWV�VOLS�RXW�RI�VLJKW��DQG�WKH�ERRN�GULIWV�LQWR�
VKDOORZHU��PRUH�FURZGHG�ZDWHUV�WKDQ�WKRVH�VXJ�
JHVWHG�E\�)DUHU
V�PRUH�WKHRUHWLFDOO\�SURPLVLQJ�DQG�
GLVWLQFWLYH�WKHVLV��

6HFRQG��ZKDW� LI�)DUHU� LV�PLVWDNHQ� LQ�WKH�YLHZ�
WKDW�LQWHUQDWLRQDO�ODZ�FRQVWLWXWHV�D�UDUHILHG�H[SUHV�
VLRQ�RI�OLEHUDOLVP
V�FRPPLWPHQW�WR�LQGLYLGXDO�GLJ�
QLW\�DQG�UDWLRQDOLVP"�:KDW�LI�)DUHU
V�XQZDYHULQJ�
HPEUDFH�RI�LQWHUQDWLRQDO�ODZ�UHIOHFWV�D�VSHFLHV�RI�
WKH�IXQGDPHQWDOLVW�IRUPDOLVP�WKDW�FDXVHV�KLP�VR�
PXFK�FRQFHUQ�DV�KH�FRQVLGHUV�QHRFRQVHUYDWLVP�

�,$1�%52:1/,(��35,1&,3/(6�2)�38%/,&�,17(5�
1$7,21$/�/$:������� ��WK�HG�������� ��,W�LV�VWDWHV�DQG�
RUJDQL]DWLRQV��LI�DSSURSULDWH�FRQGLWLRQV�H[LVW��ZKLFK�
UHSUHVHQW�WKH�QRUPDO�W\SHV�RI�OHJDO�SHUVRQ�RQ�WKH�LQWHU�
QDWLRQDO�SODQH����� >$QG@�LW�LV�DV�ZHOO�WR�UHPHPEHU�WKH�
SULPDF\�RI�VWDWHV�DV�VXEMHFWV�RI�ODZ�����%XW�VHH�&KULVWRSK�
6FKUHXHU��7KH�:DQLQJ�RI�WKH�6RYHUHLJQ�6WDWH��7RZDUGV�D�
1HZ�3DUDGLJP�IRU�,QWHUQDWLRQDO�/DZ����(85��-��,17
/�/��
��������� ��������
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DQG�JOREDO�WHUURULVP"�$V�WR�WKH�IRUPHU�TXHVWLRQ��D�
ULFK�ERG\�RI�OLWHUDWXUH��QHJOHFWHG�E\�)DUHU��KDV�IXQ�
GDPHQWDOO\�FKDOOHQJHG�WKH�ZHOO�ZRUQ�IRXQGD�
WLRQDO�DVVXPSWLRQ�WKDW�LQWHUQDWLRQDO�ODZ�XQTXHV�
WLRQLQJO\�VWDQGV�LQ�IRU�OLEHUDOLVP�DQG�SURJUHVV��
7KHVH�FRPPHQWDWRUV�SRLQW�WR�LQWHUQDWLRQDO�ODZ
V�
IDFLOLWDWLRQ�RI�(XURSHDQ�FRORQLDOLVP�LQ�WKH�QDPH�
RI�HQOLJKWHQPHQW�YDOXHV���+XPDQ�ULJKWV�ODZ�DQG�
WKH�ODZ�RI�ZDU��RQ�ZKLFK�)DUHU�VR�H[WHQVLYHO\�UHOLHV�
LQ�KLV�OLEHUDO�FULWLTXH�RI�QHRFRQVHUYDWLVP
V�LQKX�
PDQH�DQG�PLOLWDULVWLF�WDFWLFV��DOVR�KDV�FRPH�LQ�IRU�
WKLV�NLQG�RI�VFUXWLQ\���0RUH�IXQGDPHQWDOO\��WKHVH�
FULWLFV�GRXEW�WKDW�LQWHUQDWLRQDO�ODZ�FDQ�EH�)DUHU
V�
FRQYHQLHQW�DQG�FOHDQ�VROXWLRQ�WR�FRPSOH[�DQG�
FRQIRXQGLQJ�LVVXHV�OLNH�WKRVH�LPSOLFDWHG�E\�WKH�
FODLPV�DQG�DFWLRQV�RI�QHRFRQVHUYDWLYHV�DQG�WHUURU�
LVWV��7KH\�XQGHUVWDQG��LQVWHDG��WKDW�LQ�LWV�HOXVLYH�
VWUXFWXUHV�DQG�FRQWLQJHQW�YRFDEXODU\��LQWHUQD�
WLRQDO�ODZ�LV�DQ�DUJXPHQW��D�WRRO��IRU�WKH�DGYDQFH�

PHQW�RI�XQDUWLFXODWHG��RIWHQ�XQH[DPLQHG��LQWHU�
HVWV���)DUHU
V�VWURQJ�FRQILGHQFH�LQ�OLEHUDOLVP�DV�
HPEHGGHG�LQ�WKH�GHILQHG�FDWDORJ�RI�LQWHUQDWLRQDO�
QRUPV�WKDW�KH�VR�HIIHFWLYHO\�GHSOR\V�DJDLQVW�WKH�
%XVK�DGPLQLVWUDWLRQ
V�QHRFRQVHUYDWLYH�SROLFLHV�
DQG�,VUDHO
V�KDUG�OLQH�VWUDWHJLHV�PLJKW�EH�VXVFHS�
WLEOH�WR�WKH�FULWLTXH�WKDW�KH� OHYHOV�DJDLQVW�)XNX\D�

PD
V�VXEVWDQWLYH�WULXPSKDOLVP��S�����DQG�,VODPLF�
WHUURULVP
V�IXQGDPHQWDOLVP��SS����������3URFH�
GXUDOLVWV�KDYH� DUJXHG� WKDW�VXEVWDQWLDOLVP�RI�DQ\�

VWULSH�LV�DQ� LQYLWDWLRQ�WR�WKH�DVVHUWLRQ�RI�SDWKROR�
JLHV�OLNH�SRZHU�DQG�ZHDOWK� DW�WKH�H[SHQVH�RI�WKH�

KLJKHVW�OLEHUDO�YDOXH��UDWLRQDOLW\���
3URYLQJ�WKH�LOOLEHUDO�SDUDOOHOLVP�RI�QHRFRQVHUYD�

WLVP�DQG�IXQGDPHQWDOLVW�,VODPLF�WHUURULVP�ZRXOG�
KDYH�EHHQ�TXLWH� D�EORZ�LI� )DUHU�KDG� ODQGHG� LW�

VTXDUHO\��$QG� LQ�YLHZ�RI�KLV�FRPPDQGLQJ�SHUIRU�

PDQFH� LQ�&RQIURQWLQJ�*OREDO� 7HUURULVP�DQG$PHU�

LFDQ�1HR�FRQVHUYDWLVP��,�DP�FRQYLQFHG�WKDW�KH�
FRXOG�GHOLYHU�RQ�WKDW�JUDQGHU�WKHVLV��,Q�WKH�PHDQ�
WLPH�ZH�KDYH�WKLV�FRQYLQFLQJ�DQG�DFFHVVLEOH�SROLW�
LFDO�OHJDO�VDOYR�DJDLQVW�D�ZHOO�GRFXPHQWHG�VODWH�RI�
QHRFRQVHUYDWLYH�SROLFLHV��)RU�WKDW�PXFK�ZH�FDQ�EH�
JUDWHIXO�LQGHHG��

5866(//�$��0,//(5�
:DVKLQJWRQ�	� /HH�8QLYHUVLW\�6FKRRO�RI/DZ�

�6HH�� H�J���0$577,� .26.(11,(0,�� 7+(� *(17/(�

&,9,/,=(5�2)�1$7,216����������� ��������$1721<�
$1*+,(�� ,03(5,$/,60��629(5(,*17<�$1'� 7+(�
0$.,1*�2)� ,17(51$7,21$/�/$:������ ��������6��
-$0(6�$1$<$�� ,1',*(1286� 3(23/(6� ,1� ,17(51$�

7,21$/�/$:����� ��������
�6HH��H�J���'$9,'�.(11('<��7+(�'$5.�6,'(6�2)�

9,578(� �������� '$9,'� .(11('<�� 2)� :$5� $1'�

/$:���������
�6HH� .(11('<�� 2)� :$5� $1'� /$:�� VXSUD� QRWH� ���

0$577,� .26.(11,(0,�� )520� $32/2*<� 72� 872�

3,$��&DPEULGJH�8QLYHUVLW\�3UHVV������� ��������
��6HH�-25*(1�+$%(50$6��%(7:((1�)$&76�$1'�

12506� �:LOOLDP�5HKJ�WUDQV����������

7KH�/DZ�RI�&RPPDQG�5HVSRQVLELOLW\��%\�*XHQDHO�
0HWWUDX[��2[IRUG��1HZ�<RUN��2[IRUG�8QLYHU�
VLW\�3UHVV��������3S��[[LLL�������������"����

7KH�LQWHUQDWLRQDO�ODZ�RI�FRPPDQG�UHVSRQVLELO�
LW\�KDV�ZRQ�UHQHZHG�SURPLQHQFH�DIWHU�ODQJXLVKLQJ�
HYHU�VLQFH�LWV�RULJLQ�LQ�WKH�SRVW�:RUOG�:DU� ,,�ZDU�

FULPHV�WULDOV��7KDW�UHVXUJHQFH�GHULYHV�IURP�WKH�
FDVHV�LQ�WKH�DG�KRF�LQWHUQDWLRQDO�FULPLQDO�FRXUWV��
SDUWLFXODUO\�WKH�,QWHUQDWLRQDO�&ULPLQDO�7ULEXQDOV�
IRU�WKH�)RUPHU�<XJRVODYLD��,&7<��DQG�5ZDQGD�
�,&75���DQG�IURP�LWV�FRGLILFDWLRQ�LQ�$UWLFOH����RI�
WKH�6WDWXWH�RI�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��
7KXV�LW�LV�YDOXDEOH�WR�KDYH�0HWWUDX[
V�LPSUHVVLYH�
ERRN��7KH�/DZ�RI�&RPPDQG�5HVSRQVLELOLW\��,W�
GHULYHV�IURP�KLV�2[IRUG�GRFWRUDO�WKHVLV�VXSHUYLVHG�
E\�&KULVWRSKHU�*UHHQZRRG��,W�EHQHILWV�IURP�WKH�
DXWKRU
V�H[SHULHQFH�RQ� WKH�VWDII�RI�WKH�,&7<� DQG�

IURP�KLV�SUDFWLFH�EHIRUH�LW�
�+LV� SURVH� LV�FOHDU�DQG�

FRPSDFW��DQG�KLV�FRYHUDJH�LV�FRPSUHKHQVLYH���7KH�
YROXPH�ZLOO�EH�SDUWLFXODUO\�XVHIXO�IRU�ODZ\HUV�VWDII�
LQJ�WULEXQDOV�QRW�KDYLQJ�WKH�LQVWLWXWLRQDO�PHPRU\�
RI�WKH�,&7<� RU�,&75��

$W�WKH�RXWVHW�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKDW�
WKH�FRQFHSW�RI�FRPPDQG�UHVSRQVLELOLW\�LQ�
FOXGHV�DQG� ZKDW� LW�GRHV�QRW�� ,W�GRHV�QRW�FRYHU�

FDVHV� LQ�ZKLFK� D�FRPPDQGHU�RUGHUV�RU�DVVLVWV�LQ�

WKH�FRPPLVVLRQ�RI�DWURFLWLHV��7KHQ� D�FRPPDQGHU�

LV�D�SULQFLSDO� LQ�WKH�XQGHUO\LQJ�FULPH�RU�DQ�DLGHU�

��+H�KDV�ZULWWHQ�HOVHZKHUH�RQ�LQWHUQDWLRQDO�FULPLQDO�
WULEXQDOV��6HH��LQ�SDUWLFXODU��KLV�,QWHUQDWLRQDO�&ULPHVDQG�
WKH$G+RF�7ULEXQDOV���������UHYLHZHG�DW�����$-,/�����
�������E\�'HUPRW�*URRPH��

��2QH� HGLWRULDO�TXLEEOH��WKHUH�LV�D�WHQGHQF\�WR�PLVVSHOO�
*HUPDQ�ZRUGV�VXFK�DV��*HVHOOVFKDIW���S����� Q�������
�9RUJHVHW]WHQYHUDQWZRUWOLFKNHLW���S�����Q���������*HEXUW�
VWDJ���S�����Q��������=HLWVFKULIW���S��������DQG��%HPHU�
NXQJHQ���LG����
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