
$KPDG�.DULPL��0DKWDE�.KHLURVDGDW�0RKDPPDGDEDGL��0RVWDID�6KDKLGL�7DEDU
$�&ULWLFDO�'LVFRXUVH�$QDO\VLV�RI�WKH�5ROH DQG�6WDWXV�RI�:RPHQ���

$�&ULWLFDO�'LVFRXUVH�$QDO\VLV�RI�WKH�5ROH
DQG�6WDWXV�RI�:RPHQ�LQ�1DKM�DO�%DOƗJKDK

$FFRUGLQJ�WR�1RUPDQ�)DLUFORXJK
V�$SSURDFK

$KPDG�.DULPL

�&RUUHVSRQGLQJ�$XWKRU��$VVRFLDWH�3URIHVVRU�DQG�)DFXOW\�0HPEHU��

'HSDUWPHQW�RI�,VODPLF�7KHRORJ\��)DFXOW\�RI�+DGLWK�6FLHQFHV�DQG�7HDFKLQJV��

8QLYHUVLW\�RI�4XU
DQ�DQG�+DGLWK��4RP��,UDQ�

0DKWDE�.KHLURVDGDW�0RKDPPDGDEDGL

3K'�6WXGHQW��1DKM�DO�%DOƗJKDK�6FLHQFHV�DQG�7HDFKLQJV��)DFXOW\�RI�+DGLWK�

6FLHQFHV�DQG�7HDFKLQJV��8QLYHUVLW\�RI�4XU
DQ�DQG�+DGLWK��4RP��,UDQ�

0RVWDID�6KDKLGL�7DEDU

)DFXOW\�0HPEHU�RI�,PDP�6DGLT��$6��8QLYHUVLW\��3K'�LQ�/LQJXLVWLFV��7HKUDQ��,UDQ�

�5HFHLYHG��-DQXDU\ ������$FFHSWHG��-XO\ �����

'2,�����������KVU����������������

$EVWUDFW

1DKM� DO�%DOƗJKDK�� D� VHOHFWLRQ� RI� GLUHFWLYHV� IURP� WKH� &DOLSK� DQG�

LPPHGLDWH�VXFFHVVRU�RI�WKH�QREOH�3URSKHW�RI�,VODP��,PDP�$OL��$6���LV�

D� NH\� VRXUFH� IRU� XQGHUVWDQGLQJ� DXWKHQWLF� ,VODPLF� GLVFRXUVH�� 7KLV�

UHVHDUFK�H[DPLQHV�WKH�GLVFRXUVH�RQ�ZRPHQ�LQ�6HUPRQV�����RQ�-LKDG��
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DQG�����SROLWLFDO���DQG�/HWWHUV�����PLOLWDU\��DQG�����HGXFDWLRQDO���XVLQJ�

1RUPDQ� )DLUFORXJK
V� FULWLFDO� GLVFRXUVH� DQDO\VLV� DSSURDFK� DW� WKUHH�

OHYHOV� GHVFULSWLRQ��OLQJXLVWLF�IHDWXUHV���LQWHUSUHWDWLRQ��SURGXFWLRQ�DQG�

UHFHSWLRQ��� DQG� H[SODQDWLRQ� �VRFLDO� VWUXFWXUHV��� )LQGLQJV� LQGLFDWH� WKDW�

E\� UHMHFWLQJ� WKH� FRQYHQWLRQDO� DQG�8PD\\DG� YLROHQW� DQG� H[SORLWDWLYH�

LGHRORJ\�DJDLQVW�ZRPHQ�� WKH�$ODZLWH�GLVFRXUVH�UHSUHVHQWV�ZRPHQ�DV�

VXEOLPH��FRPSOHPHQWDU\��UHVSHFWHG��DQG�GHOLFDWH�VXEMHFWV��&RQVLGHULQJ�

WKH� HPRWLRQDO� DQG� VRFLDO� YXOQHUDELOLW\� RI� ZRPHQ�� LW� HPSKDVL]HV� WKH�

SUHVHUYDWLRQ� RI� KXPDQ� GLJQLW\�� SURWHFWLRQ� RI� WKHLU� ULJKWV�� DQG�

DYRLGDQFH�RI�LQMXVWLFH�DQG�YLROHQFH�DJDLQVW� WKHP��%\�UHFRJQL]LQJ�WKH�

JURXS� LGHQWLW\� RI� DOO� ZRPHQ�� LQFOXGLQJ� QRQ�0XVOLPV� LQ� D� UHOLJLRXV�

VRFLHW\�� LW� UHYHDOV� WKH� LQWHJUDWHG� LGHQWLW\� RI� WKH� FRPPXQLW\�� VRFLDO�

FRKHVLRQ�� DQG� VKDUHG� KXPDQ� ULJKWV��5HO\LQJ� RQ� UHOLJLRXV� OHJLWLPDF\��

WKH� $ODZLWH� GLVFRXUVH� DLPV� WR� FRUUHFW� LQFRUUHFW� FRJQLWLYH�FXOWXUDO�

SUHVXSSRVLWLRQV� DERXW� ZRPHQ� DQG� UHLQIRUFHV� LWV� GLVFXUVLYH� DXWKRULW\�

WKURXJK�LQWHUWH[WXDOLW\�ZLWK�WKH�4XU
DQ�DQG�3URSKHWLF�WUDGLWLRQ��DV�ZHOO�

DV� WKH� XVH� RI� VRFLDO� LGHQWLW\� HOHPHQWV� OLNH� KRQRU� �*KD\UDW�� DQG� ]HDO�

�DPƯ\\DW���7KLVۉ� UHVHDUFK�ILOOV� WKH�JDS�RI�D�FRPSUHKHQVLYH�GLVFRXUVH�

DQDO\VLV�LQ�,VODPLF�WH[WV�UHJDUGLQJ�ZRPHQ�DQG��E\�UHO\LQJ�RQ�,VODPLF�

H[HJHVHV��RIIHUV�D�PRGHUQ�UHLQWHUSUHWDWLRQ�IRU�GLVFXVVLRQV�RQ�ZRPHQ
V�

ULJKWV��7KLV�DQDO\VLV�� FRQGXFWHG�ZLWKLQ� WKH�KLVWRULFDO�FRQWH[W�RI�HDUO\�

,VODP��FRQWULEXWHV�WR�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�VWDWXV�RI�ZRPHQ�LQ�

UHOLJLRXV�WH[WV�DQG�KDV�DSSOLFDWLRQV�LQ�ZRPHQ
V�ULJKWV�SROLF\PDNLQJ��

.H\ZRUGV� 1DKM� DO�%DOƗJKDK 'LVFRXUVH� $QDO\VLV�� ,PDP� $OL� �$6���

:RPHQ
V� 'LJQLW\�� :RPHQ
V� 5HOLJLRXV� 5LJKWV�� ,VODPLF� ,GHQWLW\� RI�

:RPHQ��:RPHQ�LQ�,PDP�$OL
V�6RFLHW\
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,QWURGXFWLRQ

1DKM�DO�%DOƗJKDK�� D�FROOHFWLRQ�RI� VHUPRQV�� OHWWHUV�� DQG�VKRUW� VD\LQJV�

DWWULEXWHG�WR�,PDP�$OL��$6���DV�D�SURPLQHQW�,VODPLF�WH[W��KDV�SOD\HG�D�

VLJQLILFDQW�UROH�LQ�VKDSLQJ�UHOLJLRXV��SROLWLFDO��DQG�VRFLDO�GLVFRXUVHV�LQ�

HDUO\� ,VODP�� ,Q� WKH� FRQWH[W� RI� WKH� ILUVW� ,VODPLF� FHQWXU\� ��WK�&HQWXU\�

&(��� DV� ,VODPLF� VRFLHW\� ZDV� WUDQVLWLRQLQJ� IURP� WKH� SUH�,VODPLF�

�-DKLOL\\DK�� FXOWXUH� WR� D� V\VWHP� EDVHG� RQ� ,VODPLF� YDOXHV�� WKH�

UHSUHVHQWDWLRQ� RI�ZRPHQ� LQ� WKHVH� WH[WV� UHIOHFWV� WKH� WHQVLRQV� EHWZHHQ�

WULEDO� QRUPV� DQG� ,VODPLF� WHDFKLQJV�� 7KH� PDLQ� UHVHDUFK� TXHVWLRQ� LV��

µ+RZ� DUH�ZRPHQ� UHSUHVHQWHG� LQ� 6HUPRQV� ��� DQG� ��� DQG� /HWWHUV� ���

DQG� ��� RI� 1DKM� DO�%DOƗJKDK EDVHG� RQ� 1RUPDQ� )DLUFORXJK
V�

DSSURDFK"¶� 7KH� SUHVHQW� VWXG\� DLPV� WR� H[SODLQ� WKH� UROH� RI� WKHVH�

GLVFRXUVHV� LQ� UHFRQVWUXFWLQJ� SRZHU� UHODWLRQV�� LGHRORJLHV�� DQG� VRFLDO�

VWUXFWXUHV�RI�HDUO\�,VODP��7KH�VLJQLILFDQFH�RI�WKLV�UHVHDUFK�LQ�DQDO\]LQJ�

WKH�GLVFRXUVH�RQ�ZRPHQ�LQ�1DKM�DO�%DOƗJKDK LV�WKDW�LW�FRQWULEXWHV�WR�D�

GHHSHU� XQGHUVWDQGLQJ� RI� ,PDP�$OL
V� �$6�� ZRUGV� DQG� FDQ� RIIHU� QHZ�

SHUVSHFWLYHV�WR�+DGLWK�VWXGLHV��

&ULWLFDO� 'LVFRXUVH� $QDO\VLV� �&'$��� DV� DQ� LQWHUGLVFLSOLQDU\�

DSSURDFK�� H[DPLQHV� WKH� UHODWLRQVKLS� EHWZHHQ� ODQJXDJH�� SRZHU�� DQG�

LGHRORJ\� LQ� VRFLDO� FRQWH[WV� �$JDJRO]DGHK� HW� DO��� �����$'������ 6+��

�����1RUPDQ�)DLUFORXJK� LQWHJUDWHV� )RXFDXOW
V� GHILQLWLRQ� RI� GLVFRXUVH�

ZLWK� D� V\VWHPDWLF� IUDPHZRUN� RI� DQDO\VLV� EDVHG� RQ� WH[W� OLQJXLVWLFV�

�0LOOV�� ����� $'������ 6+�� ������ &'$� LV� D� IRUP� RI� LGHRORJLFDO�

DQDO\VLV�RI�WH[W��,Q�WKLV�PHWKRG��XVLQJ�DSSURSULDWH�OLQJXLVWLF�WRROV�DQG�

UHIHUULQJ� WR� KLVWRULFDO� DQG� VRFLDO� FRQWH[WV�� WKH� LGHRORJ\� RI� WKH�
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GLVFRXUVH�� ZKLFK� LV� RIWHQ� KLGGHQ� WKURXJK� QRUPDOL]DWLRQ� DQG�

QHXWUDOL]DWLRQ�� FDQ� EH LGHQWLILHG� �$JDJRO]DGHK�� ����� $'������ 6+��

������ )DLUFORXJK� GHILQHV� GLVFRXUVH� DV� D� VRFLDO� SUDFWLFH� LQ� ZKLFK�

ODQJXDJH�QRW�RQO\� UHIOHFWV� UHDOLW\�EXW� DOVR� FRQVWUXFWV� SRZHU� UHODWLRQV�

DQG� LGHRORJLHV� �$JDJRO]DGHK�� �����$'������ 6+�� ����� -¡UJHQVHQ�	�

3KLOOLSV�� ���� $'������ 6+�� ������ ,Q� KLV� WKUHH�OHYHO� IUDPHZRUN��

1RUPDQ� )DLUFORXJK� GLYLGHV� GLVFRXUVH� DQDO\VLV� LQWR� WKUHH� VWDJHV��

�'HVFULSWLRQ��ZKLFK�GHDOV�ZLWK� WKH�IRUPDO� IHDWXUHV�RI� WKH� WH[W��ZKHUH�

OH[LFDO�� VHPDQWLF�� DQG�JUDPPDWLFDO� DQDO\VLV�RI� VHQWHQFHV� DQG� VPDOOHU�

XQLWV�DUH�H[DPLQHG�� 7KH�LQWHUSUHWDWLRQ�OHYHO�H[SORUHV�WKH�SURFHVVHV�RI�

WH[W�SURGXFWLRQ�DQG�UHFHSWLRQ��VLWXDWLRQDO�FRQWH[W�DQG�LQWHUWH[WXDOLW\���

DQG� WKH� H[SODQDWLRQ� OHYHO� LQYHVWLJDWHV� WKH� OLQN� EHWZHHQ� WKH� WH[W� DQG�

VRFLDO� VWUXFWXUHV� DQG� SRZHU� UHODWLRQV�� LGHQWLI\LQJ� WKH� LGHRORJLHV�

HPEHGGHG�LQ�WKH�WH[W��)DLUFORXJK�������$'������6+��������

)DLUFORXJK
V� IUDPHZRUN�� ZLWK� LWV� WKUHH� OHYHOV� RI� GHVFULSWLRQ��

LQWHUSUHWDWLRQ��DQG�H[SODQDWLRQ��SURYLGHV�D�VXLWDEOH�WRRO�IRU�DQDO\]LQJ�

WKHVH� GLVFRXUVHV�� DV� LW� FODULILHV� WKH� OLQN� EHWZHHQ� WH[W�� VRFLDO� FRQWH[W��

DQG�LWV�HIIHFWV��7KH�SUHVHQW�VWXG\��IRFXVLQJ�RQ�6HUPRQV����DQG����DQG�

/HWWHUV����DQG�����DQDO\]HV�OLQJXLVWLF�IHDWXUHV�DQG�GLVFXUVLYH�SDWWHUQV�

WR� H[SORUH� WKH� VHPDQWLF� OD\HUV� RI� ZRPHQ
V� UHSUHVHQWDWLRQ� LQ� WKH�

$ODZLWH� GLVFRXUVH� DQG WR� DFKLHYH� D� GHHSHU� XQGHUVWDQGLQJ� RI� WKHLU�

VWDWXV�LQ�HDUO\�,VODP��:LWKRXW�LPSRVLQJ�YDOXH�EDVHG�DVVXPSWLRQV��WKLV�

VWXG\� VHHNV� WR� SURYLGH� D� VFLHQWLILF� DQG� LPSDUWLDO� LQWHUSUHWDWLRQ� WKDW�

PRGHUDWHV� H[LVWLQJ� DPELJXLWLHV� DQG� HQULFKHV� VWXGLHV� RQ� 1DKM� DO�

%DOƗJKDK DQG�JHQGHU��7R�HQVXUH�WKH�YDOLGLW\�RI�WKH�DQDO\VLV��WKH�GDWD�
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ZHUH�FRPSDUHG�ZLWK�FODVVLFDO�LQWHUSUHWDWLRQV�OLNH�WKDW�RI�,EQ�0D\WKDP

DQG� FRQWHPSRUDU\� RQHV� OLNH� 0DNDUHP� 6KLUD]L�� )XUWKHUPRUH�� WKH�

DXWKRUV� PLQLPL]HG� SRWHQWLDO� ELDVHV� E\� UHSHDWHGO\� DQG� FULWLFDOO\�

UHYLHZLQJ�WKH�ILQGLQJV��

���/LWHUDWXUH�5HYLHZ

&ULWLFDO� 'LVFRXUVH� $QDO\VLV� �&'$�� KDV� EHHQ� XWLOL]HG� WR� LGHQWLI\�

KLGGHQ�LGHRORJLHV�LQ�WKH�WH[WV�RI�1DKM�DO�%DOƗJKDK��EXW�WKH�GLVFRXUVH�

DQDO\VLV�RI�ZRPHQ�XVLQJ�)DLUFORXJK
V� �������DSSURDFK�KDV� UHPDLQHG�

QHJOHFWHG��'LVFXUVLYH� VWXGLHV�RQ�1DKM�DO�%DOƗJKDK IRFXV�RQ� WKH� UROH�

RI�ODQJXDJH�LQ�UHSURGXFLQJ�VRFLDO�PHDQLQJV��.DP\DELQL\D�DQG�1HPDWL�

������$'������ 6+�� DQDO\]HG� WKH�$ODZLWH� GLVFRXUVH� LQ� WKH� OHWWHU� WR�

0ƗOLN�$VKWDU XVLQJ�)DLUFORXJK
V� DSSURDFK�� GHPRQVWUDWLQJ� WKH� UROH� RI�

ODQJXDJH� LQ� OHJLWLPL]DWLRQ��0RKVHQL� DQG�3DUYLQ� ������$'������6+��

H[DPLQHG�WKH�GHVFULSWLRQ�RI�.ǌIDQV�DV�D�FULWLTXH�RI�VRFLDO�LQWHUDFWLRQV��

6DIDHH�DQG�6ROWDQL�������$'������6+��DQDO\]HG�OLQJXLVWLF�FKRLFHV�LQ�

WKH� OHWWHU� WR�0XұƗZƯ\DK��*KDKUDPDQL�DQG�%LGDU� ������$'������6+��

H[SODLQHG�WKH�FRQWUDVW�EHWZHHQ�$ODZLWH�GLVFRXUVH�DQG�ULYDO�GLVFRXUVHV�

LQ� WKH� VHUPRQV� FRQFHUQLQJ� WKH� .KDZDULM� DQG� WKH� SXEOLF� DOOHJLDQFH��

6D\\DGLQHMDG� HW� DO�� ������ $'������ 6+�� H[SORUHG� WKH� FULWLTXH� RI�

GRPLQDWLRQ�LQ� WKH�WHQWK OHWWHU��:KLOH�YDOXDEOH�� WKHVH�VWXGLHV�KDYH�QRW�

SDLG�DWWHQWLRQ�WR�WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�1DKM�DO�%DOƗJKDK��

*HQGHU� VWXGLHV� IRFXV�RQ� WKH� UHSUHVHQWDWLRQ�RI�ZRPHQ� LQ� UHOLJLRXV�

WH[WV��:DGǌG ������� LQ� �4XU
DQ�DQG�:RPDQ��� UHUHDG�4XU
DQLF�YHUVHV�

ZLWK� D� JHQGHUHG� DSSURDFK� DQG� FULWLFL]HG� SDWULDUFKDO� LQWHUSUHWDWLRQV��

0HUQLVVL��������LQ��7KH�9HLO�DQG�WKH�0DOH�(OLWH���UDLVHG�WKH�QHFHVVLW\�
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RI�D�KLVWRULFDO�UHUHDGLQJ�RI�WH[WV��,QORHV��������LQ�DQ�DUWLFOH�FULWLFL]HG�

6HUPRQ� ��� RI�1DKM� DO�%DOƗJKDK E\� FRPSDULQJ� LW� ZLWK� WKH� ERRN� RI�

6XOD\ƗP� LEQ�4D\V DQG� FKDOOHQJHG� LWV� DXWKHQWLFLW\��0RPHQ�� *KDUDYL�

1DHLQL�� DQG� 6KRNUL� *ROSD\HJDQL� ������� DQDO\]HG� MXGLFLDO� MXVWLFH� IRU�

ZRPHQ� LQ� WKH� OHJDO� WUDGLWLRQ�RI� ,PDP�$OL� �$6���'DU]L�DQG�%HVKDUDWL�

������$'������6+��H[DPLQHG�JHQGHU�HJDOLWDULDQLVP�LQ�WKH�4XU
DQ�DQG�

1DKM� DO�%DOƗJKDK�� 7KHVH� VWXGLHV� KDYH� OHVV� IUHTXHQWO\� XVHG�

)DLUFORXJK
V�DSSURDFK��

-DIDUL�7DEUL]L�������$'������6+��DQG�0RWWDTL�)DWDYL�������$'������

6+�� H[SODLQHG� WKH� KLJK� VWDWXV� RI�ZRPHQ�� -DPDOL� ������$'������6+���

1DMYL�6DOHK�������$'������6+��UHVSRQGHG�WR�DPELJXLWLHV��1DVLUL�������

$'������6+���)D]HOL�'HKNRUGL�HW�DO��������$'������6+���)DWWDKL]DGHK�

������$'������6+���5H]YDQL�������$'������6+���DQG�)D]D\HOL�������

$'������6+��DGGUHVVHG�WKH�LGHQWLW\�DQG�YDOXH�RI�ZRPHQ��ұ$ܒDZƯ �������

LQ� 0DұD� DO�0DUұDK� IƯ� 1DKM� DO�%DOƗJKDK �:LWK� :RPDQ� LQ� 1DKM� DO�

%DOƗJKDK��� DWWULEXWHG� �'HILFLHQF\�RI� ,QWHOOHFW�� WR� VRFLDO� OLPLWDWLRQV� DQG�

�5D\ۊƗQDK�� �IUDJUDQW� IORZHU�� WR� UHVSHFW��ܑƗKƗ ������� LQ�DO�0DUҲDK� DO�

ұ$UDEƯ\\DK �7KH�$UDE�:RPDQ��� UHLQWHUSUHWHG� 6HUPRQ� ���ZLWK� ,VODPLF�

MXVWLFH�� -DIDUL� ������� FKDOOHQJHG� WKH� DXWKHQWLFLW\� RI� �'HILFLHQF\� RI�

,QWHOOHFW��� DO�.KDIƗMƯ ������� DQDO\]HG� WKH� UKHWRULF� RI� 6HUPRQ� ����

1DVUROODKL� ������� H[DPLQHG� JHQGHU� UHODWLRQV� LQ� VRFLDO� FXOWXUH�� DO�

.KDEEƗ] ������� FULWLFL]HG� WKH� GLVSDUDJLQJ� SKUDVHV� DQG� DIILUPHG� WKH�

SRVLWLYH�UHSUHVHQWDWLRQ�RI�ZRPHQ��'H\PNDU�*DUXE��������UHUHDG�6HUPRQ�

���DQG� FULWLFL]HG� WKH� DWWULEXWLRQ�RI�GHILFLHQW� LQWHOOHFW��7KHVH� VWXGLHV� DUH�

PDLQO\�LQWHUSUHWLYH�DQG�KDYH�RYHUORRNHG�)DLUFORXJK
V�GLVFRXUVH�DQDO\VLV��

([LVWLQJ�VWXGLHV�DUH�OLPLWHG�WR�MXULVSUXGHQWLDO��KLVWRULFDO��RU�GHVFULSWLYH
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DQDO\VHV�� DQG� D� FULWLFDO� GLVFRXUVH� DQDO\VLV� XVLQJ� )DLUFORXJK
V�

IUDPHZRUN�RQ�6HUPRQV����DQG����DQG�/HWWHUV����DQG����KDV�QRW�EHHQ�

SHUIRUPHG��7KLV� UHVHDUFK� ILOOV� WKLV�JDS� WKURXJK� OLQJXLVWLF��FRQWH[WXDO��

DQG�SRZHU�DQDO\VLV��

���'HVFULSWLRQ�RI�WKH�'LVFRXUVH�RQ�:RPHQ

$W�WKH�GHVFULSWLRQ�OHYHO�� WKH�OH[LFDO��JUDPPDWLFDO��H[SHULHQWLDO��VRFLDO�

UHDOLWLHV��� UHODWLRQDO� �SRZHU� UHODWLRQV��� DQG� H[SUHVVLYH� �LGHQWLW\� DQG�

HPRWLRQV�� YDOXHV� RI� 6HUPRQV� ��� DQG� ��� DQG� /HWWHUV� ��� DQG� ��� DUH�

H[DPLQHG� WR� GHWHUPLQH� KRZ� ODQJXDJH� HVWDEOLVKHV� JHQGHU� UROHV� DQG�

SURPRWHV�,VODPLF�YDOXHV��

�����'HVFULSWLRQ�RI�6HUPRQ���

6HUPRQ� ��� ZDV� GHOLYHUHG� E\� ,PDP� $OL� �$6�� WR� FDOO� SHRSOH� WR�

SDUWLFLSDWH�LQ�MLKDG��6RPH�EHOLHYH�WKH�VHUPRQ�ZDV�JLYHQ�ODWH�LQ�KLV�OLIH��

EXW� 6D\\LG� 5DڲƯ VWDWHV� WKDW� WKLV� VHUPRQ� ZDV� GHOLYHUHG� ZKHQ� WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO��$6��ZDV�LQIRUPHG�WKDW�0XұƗZƯ\DK
V�DUP\�

KDG�DWWDFNHG�WKH�FLW\�RI�$QEDU�DQG�SOXQGHUHG�LW��+H�ILUVW�VSHDNV�RI�WKH�

YLUWXH�RI�MLKDG��WKHQ�GHVFULEHV�WKH�HQHP\
V�SOXQGHULQJ�RI�WKH�FLW\��DQG�

DGGUHVVHV� WKH� LVVXH� RI� ZRPHQ
V� VRFLDO� ULJKWV�� +H� VWDWHV� WKDW�0XVOLP�

DQG�QRQ�0XVOLP�ZRPHQ�XQGHU�WKH�SURWHFWLRQ�RI�WKH�,VODPLF�VWDWH�ZHUH�

DWWDFNHG��WKHLU�KRQRU�YLRODWHG��DQG�WKHLU�RUQDPHQWV�ORRWHG��DQG�LQ�OLJKW�

RI�WKLV�HYHQW��KH�UHSULPDQGV�KLV�FRPSDQLRQV�IRU�QHJOHFWLQJ�WKHLU�VRFLDO�

GXWLHV��

�������/H[LFDO�)HDWXUHV

7KH� YRFDEXODU\� RI� 6HUPRQ� ��� UHSUHVHQWV� ZRPHQ� DV� YXOQHUDEOH�
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VXEMHFWV�LQ�QHHG�RI�SURWHFWLRQ�DQG�SURPRWHV�UHOLJLRXV�YDOXHV�E\�XVLQJ�

WHUPV�OLNH�

DO�0XұƗKLGDK �D� QRQ�0XVOLP� ZRPDQ� XQGHU� WKH� SURWHFWLRQ� RI� WKH�

,VODPLF� VWDWH���.H\� YRFDEXODU\� LQFOXGHV� VRFLDO� WHUPV� OLNH� DO�0DUҲDW� DO�

0XVOLPDK �WKH� 0XVOLP� ZRPDQ��� DO�0XұƗKLGDK�� PDWHULDO� WHUPV� OLNH�

LMODKƗۉ �KHU� QHFNODFH��� 4XOEDKƗ �KHU� EUDFHOHW��� 4DOƗҲLGDKƗ �KHU�

HDUULQJV��� DQG�5LұƗWKDKƗ �KHU� DQNOHWV��� DQG�PLOLWDU\� WHUPV� OLNH�DO�5DMXO

�UHIHUULQJ�WR�WKH�HQHP\�VROGLHU��DQG�<DQWD]LұX �UHIHUULQJ�WR�WKHLU�ORRWLQJ���

�� &RQFHSWXDO�5HODWLRQV

7KHVH�LQFOXGH�V\QRQ\P\��DQWRQ\P\��DQG�K\SRQ\P\��6DIDYL�������

$'������ 6+�� ��������� 7KH WHUPV� DO�0XVOLPDK DQG� DO�0XұƗKLGDK

GHPRQVWUDWH�OHJDO�LQFOXVLYHQHVV�DQG�H[SUHVV�WKH�UHODWLRQVKLS�RI�IHPDOH�

FLWL]HQV�ZLWK�WKH�,VODPLF�VWDWH��VKRZLQJ�DQ�HTXDO�YLHZ�RI�WKH�ULJKWV�RI�

0XVOLP�DQG�QRQ�0XVOLP�ZRPHQ��ZKLFK�VWUHQJWKHQV� VRFLDO�FRKHVLRQ��

7KH� RSSRVLWLRQ� EHWZHHQ� DO�0DUҲDK �WKH� ZRPDQ�� DQG� DO�5DMXO �WKH�

HQHP\� VROGLHU�� GHOLQHDWHV� JHQGHU� ERXQGDULHV�� 7KH� WHUPV� ��LMOLKƗۉ

4XOEDKƗ��4DOƗҲLGDKƗ��DQG�5LұƗWKDKƗ H[KLELW�PHURQ\P\�� UHIHUULQJ� WR�

GLIIHUHQW� SDUWV� RI� ZRPHQ
V� MHZHOU\�� DOO� RI� ZKLFK� DUH� SDUW� RI� WKHLU�

DGRUQPHQWV��*LYHQ�WKDW�HDFK�RI�WKHVH�DGRUQPHQWV�V\PEROL]HV�SHUVRQDO�

YDOXHV�DQG�VDQFWLW\��,PDP�$OL��E\�GHWDLOLQJ�WKHP�DQG�PHQWLRQLQJ�WKHP�

VHSDUDWHO\�� WULHV� WR� KDYH� D� JUHDWHU� HPRWLRQDO� LPSDFW� RQ� WKH� DXGLHQFH�

DQG� WR� GHSLFW� WKH� FRQVHTXHQFH� RI� WKH�0XVOLPV
� ZHDN� UHVLVWDQFH� DQG�

IDLOXUH�WR�GHIHQG��ZKLFK�OHG�WR�WKH�YLRODWLRQ�RI�ZRPHQ
V�KRQRU��

�� /LWHUDU\�'HYLFHV

7KH� UHSHWLWLRQ� RI� ZRUGV� UHODWHG� WR� ZRPHQ� �WKH� ZRUG� �:RPDQ��

WZLFH�DQG�IRXU� UHIHUHQFHV� WR� WKHP�LQ� WKH�SKUDVHۉ�LMODKƗ�ZD�4XOEDKƗ�
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ZD� 4DOƗҲLGDKƗ� ZD� 5LұƗWKDKƗ�� FUHDWHV� UKHWRULFDO� HPSKDVLV�� 7KH�

HXSKHPLVP� )D\DQWD]LұX� �LMODKƗۉ ��KH� VQDWFKHV� KHU� QHFNODFH���

LQGLUHFWO\� H[SUHVVHV� WKH� YLRODWLRQ� RI�ZRPHQ
V� VDQFWLW\�� LQ� FRQWUDVW� WR�

WKH� SUH�,VODPLF� GLVFRXUVH� WKDW� QRUPDOL]HG� YLROHQFH�� ([DPSOHV� RI�

G\VSKHPLVP� LQFOXGH� PDQ\� UHSURDFKLQJ� H[SUHVVLRQV� OLNH� FXUVHV� DQG�

EHOLWWOHPHQW�RI� WKH�SHRSOH�ZKR�DYRLG� MLKDG�DQG�DUH� LQGLIIHUHQW� WR� WKH�

ULJKWV� RI� ZRPHQ� DQG� FKLOGUHQ�� VHHQ� WKURXJKRXW� WKH� VHUPRQ�� ,Q� D�

VHUPRQ� WKDW� LV� LQKHUHQWO\� DERXW� MLKDG��ZRPHQ�SOD\� DQ� LPSRUWDQW� DQG�

LQIOXHQWLDO� UROH� DQG� DUH� PHQWLRQHG� ZLWK� HXSKHPLVP� DV� WKRVH� ZKR�

SRVVHVV� VSHFLDO� VDQFWLW\�� ,Q� RQH� FDVH�� WKHLU� FRJQLWLYH� DQG� HPRWLRQDO�

VWDWHV� DW� D� VSHFLILF� PRPHQW� LQ� WKHLU� OLYHV�� WKH� ZHGGLQJ� QLJKW�� DUH�

PHQWLRQHG�� ,Q� WKH� SKUDVH� ұ8TǌOX� 5DEEƗW� DOۉ�LMƗO ��7KH� PLQGV� RI�

EULGHV� LQ� WKHLU� FKDPEHUV���� KH� LPSOLFLWO\� FRPSDUHV� WKH� PHQ� WR�

QHZO\ZHG�EULGHV�ZKR�VHH�HYHU\WKLQJ�HPRWLRQDOO\�DQG�DUH�ORVW�LQ�WKHLU�

RZQ� LPDJLQDWLRQV� DQG� LOOXVLRQV�� WKXV� FULWLFL]LQJ� WKHLU�ZHDNQHVV��7KLV�

FKDUDFWHULVWLF�LV YHU\�JRRG�IRU�ZRPHQ��EXW�WKH�,PDP��$6��FRQVLGHUV�LW�

FRQWUDU\� WR� WKH� FKDUDFWHULVWLFV� RI� PHQ�� EHFDXVH� LI� D� PDQ
V� HQWLUH�

FRQFHUQ� LV� KLPVHOI�� LW� LV� YHU\� XQGHVLUDEOH� IRU�KLP�� ,W� LV� QHFHVVDU\� IRU�

PHQ� WR� KDYH� WKH� ]HDO� WR� GHIHQG� WKHLU� KRQRU� DQG� KRPHODQG�� DQG�

WKHUHIRUH��KH�OLNHQHG�PHQ�ZKR�ODFN�WKLV�]HDO�WR�HIIHPLQDWH�PHQ��

�� 9DOXHV

([SHULHQWLDO� YDOXHV� UHSUHVHQW� VRFLDO� DQG� UHOLJLRXV� UHDOLWLHV� DQG� WKH�

DEKRUUHQFH�RI�WUDQVJUHVVLRQ�DQG�LQGLIIHUHQFH�WR�ZRPHQ
V�ULJKWV� LQ� WKH�

H\HV�RI�,PDP�$OL��$6���5HODWLRQDO�YDOXHV�HVWDEOLVK�SRZHU�KLHUDUFKLHV��

DQG�H[SUHVVLYH�YDOXHV�HYRNH�IHHOLQJV�RI�HPSDWK\�DQG�UHVSRQVLELOLW\��,Q�

WKH� SKUDVH� �,� KDYH� EHHQ� LQIRUPHG� WKDW� D�PDQ� IURP� WKH� HQHP\� DUP\�
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HQWHUHG� XSRQ� D� 0XVOLP� ZRPDQ� DQG� DQRWKHU� ZRPDQ� XQGHU� WKH�

SURWHFWLRQ�RI�WKH�,VODPLF�VWDWH���WKH�ZRUGV�DO�0DUҲDW�DO�0XVOLPDK DQG�

DO�8NKUƗ�DO�0XұƗKLGDK UHSUHVHQW�WKH�UHDOLW\�WKDW�ZRPHQ��UHJDUGOHVV�RI�

WKHLU� UHOLJLRXV� LGHQWLW\�� KDYH� FLYLO� ULJKWV�� 7KH� SKUDVH� �$QG� WKH\�

VQDWFKHG� WKHLU� QHFNODFHV�� EUDFHOHWV�� HDUULQJV�� DQG� DQNOHWV�� UHSUHVHQWV�

WKH� H[SHULHQFH� RI� ORRWLQJ� DQG YLRODWLRQ� RI� ZRPHQ
V� KRQRU� ZLWK�

WDQJLEOH� GHWDLOV�� 7KH� UHIHUHQFH� WR� MHZHOU\� FRQYH\V� D� SHUVRQDO� DQG�

HPRWLRQDO� H[SHULHQFH� RI� WKH� YLRODWLRQ� RI� ZRPHQ
V� SULYDWH� VSDFH��

ZKLFK�� LQ� WKH� VRFLDO� FRQWH[W� RI� WKDW� WLPH�� LQGLFDWHV� D� YLRODWLRQ� RI�

KXPDQ� GLJQLW\�� 7KH� YHUE� <DQWD]LұX ��6QDWFKHV��� VKRZV� WKDW� WKH�

WUDQVJUHVVLRQ�ZDV�QRW�RQO\� DJDLQVW� WKHLU�ERGLHV�EXW� DOVR� DJDLQVW� WKHLU�

PDWHULDO� DQG� PRUDO� ULJKWV�� 7KLV� GHWDLOHG� GHVFULSWLRQ� KLJKOLJKWV� WKH�

YLRODWLRQ�RI�WKH�FLYLO�ULJKWV�RI�ZRPHQ�DV�VXEMHFWV�ZLWK�RZQHUVKLS�DQG�

VDQFWLW\��7KH�UHIHUHQFH� WR�ZRPHQ
V� ,VWLUMƗұ�DQG�,VWLUۊƗP LQGLFDWHV� WKH�

OLPLWDWLRQ� RI� ZRPHQ
V� PHDQV� RI� GHIHQVH�� FRQYH\V� D� VHQVH� RI�

RSSUHVVLRQ�DQG�SRZHUOHVVQHVV��DQG�KLJKOLJKWV�WKH�YLRODWLRQ�RI�ZRPHQ
V�

KRQRU�DV�D�FKDOOHQJH�WR�WKH�FRPPXQLW\
V�KRQRU�DQG�WKH�UHDOLW\�RI�WKHLU�

YXOQHUDELOLW\�WR�YLROHQFH��,Q�WKH�SKUDVH��,I�D�0XVOLP�PDQ�GLHV�RI�JULHI�

DIWHU�WKLV��KH�LV�QRW�WR�EH�EODPHG��EXW�LV�UDWKHU��LQ�P\�YLHZ��ZRUWK\�RI�

LW���WKH�H[SHULHQWLDO�YDOXH�RI�G\LQJ�IURP�VRUURZ�RYHU�WKH�ELWWHU�HYHQW�RI�

WKH�YLRODWLRQ�RI�ZRPHQ
V�KRQRU�LV�VKRZQ��,Q�WKH�SKUDVH�ұ8TǌOX�5DEEƗW�

DOۉ�LMƗO ��7KH�PLQGV�RI�EULGHV�LQ�WKHLU�FKDPEHUV����WKHUH�LV�D�QHJDWLYH�

H[SHULHQWLDO� YDOXH� WKDW� LPSOLHV� HPRWLRQDO� H[FLWHPHQW� DQG� WKH�

GRPLQDQFH�RI�IHHOLQJV��UHVXOWLQJ�LQ�UHGXFHG�GHFLVLRQ�PDNLQJ�SRZHU�RU�

GHFLVLRQV�PDGH�RXW�RI�HPRWLRQ�DPRQJ�QHZO\ZHGV��7KH\�KDYH�OLPLWHG��

LQGLYLGXDOLVWLF�� DQG� HPRWLRQDO� YLHZV� WKDW� DUH� LQ� OLQH� ZLWK� WKHLU�



$�&ULWLFDO�'LVFRXUVH�$QDO\VLV�RI�WKH�5ROH�DQG�6WDWXV�RI�:RPHQ���

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LW
K�
6W
XG

LH
V�
DQ

G�
5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�6
XP

P
HU

��
��

��

IXQFWLRQV��EXW�IRU�PHQ�ZKR�KDYH�DEDQGRQHG�MLKDG��WKLV�LQGLFDWHV�WKHLU�

ZHDNQHVV� DQG� IHHEOHQHVV�� 7KH� ZRUOG� RI� D� QHZO\ZHG� EULGH� LV� YHU\�

GLIIHUHQW� IURP� WKDW� RI� D� PDWXUH� XQGHUVWDQGLQJ� PDQ�� DQG� DOO� KHU�

WKRXJKWV�DUH�IRFXVHG�RQ�KHU�FXUUHQW�VLWXDWLRQ��

�������*UDPPDWLFDO�)HDWXUHV

7KH�YRLFH�RI�WKH�WH[W� LV�DFWLYH��DQG�WKH�,PDP��$6��GLUHFWO\�DWWULEXWHV�

WKH�UHVSRQVLELOLW\�IRU�DFWLRQ�WR�WKH�DXGLHQFH��7KH�VHUPRQ
V�LPSHUDWLYH��

SURKLELWLYH��DQG�UHSURDFKIXO�VWUXFWXUHV�FRQYH\� WKH�VSHDNHU
V�DXWKRULW\�

DQG� WKH� XUJHQF\� RI� GHIHQGLQJ� ZRPHQ�� ,Q� SKUDVHV� OLNH� �:KHQ� ,�

FRPPDQG�\RX�WR�VHW�RXW�IRU�GHIHQVH��RU��0D\�\RXU�IDFHV�EH�XJO\�DQG�

PD\�\RX�EH�FRPSDQLRQV�RI�VRUURZ��\RX�>HYDGHUV�RI�MLKDG@���WKH�UHDOLW\�

DQG� SRVLWLRQ� RI� WKH� ,PDP
V� SRZHU� DUH� UHSRUWHG�� 7KH� FRQGLWLRQDO�

VHQWHQFH��,I�VRPHRQH�GLHV�RI�JULHI�IRU�QRW�GHIHQGLQJ�ZRPHQ��KH�LV�QRW�

WR� EH� EODPHG�� LQGXFHV� D� VHQVH� RI� VKDPH�� ,PSHUDWLYH� VHQWHQFHV� OLNH�

�)LJKW�WKHP��LQYLWH�WKH�DXGLHQFH�WR�DFW��,Q�WKLV�VHUPRQ��WKH�QXPEHU�RI�

VHQWHQFHV�ZLWK�D�SRVLWLYH�PHDQLQJ��HQFRXUDJLQJ�MLKDG�DQG�VKRZLQJ�LWV�

YDOXH��LV�JUHDWHU�WKDQ�WKH�QHJDWLYH�DQG�UHSURDFKIXO�VHQWHQFHV��%\�XVLQJ�

PRUH� YHUEDO� VHQWHQFHV�� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� LQYLWHV� WKH�

DXGLHQFH� WR� DFWLRQ� DQG� FRQYH\V� WR� WKHP� D� VHQVH� RI� XUJHQF\� DQG�

QHFHVVLW\�IRU�DFWLRQ��7KH�SURQRXQV�+XQQD �WKH\�WKHP��IRU�ZRPHQ�DQG�

.XP �\RX�� IRU� WKH� DXGLHQFH� VWUHQJWKHQ� WKH� VSHDNHU�DXGLHQFH�

UHODWLRQVKLS�� 7KH� FRQMXQFWLRQ� )D �VR�WKHQ�� H[SUHVVHV� WKH� ORJLFDO�

FRQQHFWLRQ�EHWZHHQ�WKH�YLRODWLRQ RI�ZRPHQ
V�KRQRU�DQG�G\LQJ�RI�JULHI�

RYHU� VXFK� DQ� HYHQW�� 7KH� VHUPRQ�� ZLWK� LWV� UKHWRULFDO� VW\OH� DQG�

UHSURDFKIXO� WRQH�� LV� GLYLGHG� LQWR� WKUHH� SDUWV� �GHVFULSWLRQ� RI� WKH�

YLRODWLRQ�RI�ZRPHQ
V�KRQRU��UHSURDFK�RI�PHQ
V�ZHDNQHVV��DQG�D�FDOO�WR�
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MLKDG���&RKHVLRQ�LV�DFKLHYHG�WKURXJK�UHSHWLWLRQ��DO�0DUҲDK���SURQRXQV�

�+Ɨ�� .XP��� DQG� UHOLJLRXV� UHIHUHQFHV�� 7KH� VWDWHPHQWV� DUH� GHOLYHUHG�

XQLODWHUDOO\�� DQG� WKH� DGGUHVV� 4XOWX� /DNXP ��,� VDLG� WR� \RX��� VKRZV�

DXWKRULW\��7KH�SURQRXQV� �,��DQG� �\RX��DUH�FRQVWDQWO\� UHSHDWHG� LQ� WKH�

VHUPRQ��5KHWRULFDO� IHDWXUHV� OLNH�SDUDOOHOLVP� �)D\DQWD]LұXۉ�LMODKƗ�ZD�

4XOEDKƗ��PDNH�WKH�PHVVDJH�PRUH�LPSDFWIXO��

���'HVFULSWLRQ�RI�6HUPRQ���

6HUPRQ� ���ZDV� GHOLYHUHG� E\� ,PDP�$OL� �$6�� DIWHU� WKH� %DWWOH� RI� WKH�

&DPHO� DQG� WKH� GHIHDW� RI� ұߥ\LVKDK
V� DUP\� LQ� %DVUD�� 6RPH� PDWWHUV�

UHODWHG� WR�ZRPHQ�DUH�UDLVHG� PDNLQJ� LW�RQH�RI� WKH�PRVW�FRQWURYHUVLDO�

VHUPRQV� LQ� 1DKM� DO�%DOƗJKDK�� ,WV� DSSDUHQW� PHDQLQJ� VXJJHVWV� WKUHH�

GHILFLHQFLHV�� FRJQLWLYH�� IDLWK�UHODWHG�� DQG� HFRQRPLF� �LQ� LQKHULWDQFH�

VKDUH��� 7KH� UHDVRQV� JLYHQ� DUH�� UHVSHFWLYHO\�� �7KH� WHVWLPRQ\� RI� WZR�

ZRPHQ� EHLQJ� HTXDO� WR� WKDW� RI� RQH� PDQ�� QRW� SHUIRUPLQJ� SUD\HU� DQG�

IDVWLQJ�GXULQJ�PHQVWUXDWLRQ��DQG�WKHLU�LQKHULWDQFH�VKDUH�EHLQJ�KDOI�WKDW�

RI�PHQ��/DWHU� LQ� WKH�VHUPRQ�� WKH�,PDP�HPSKDVL]HV� WR�EHZDUH�RI�EDG�

ZRPHQ�DQG�EH�FDXWLRXV�HYHQ�RI�JRRG�ZRPHQ��

�����/H[LFDO�)HDWXUHV

7KH� YRFDEXODU\� RI� 6HUPRQ� ��� UHSUHVHQWV� WKH� OHJDO� OLPLWDWLRQV� RI�

ZRPHQ� DQG� HVWDEOLVKHV� WKH� UHOLJLRXV� RUGHU��.H\� YRFDEXODU\� LQFOXGHV�

UHOLJLRXV��OHJDO��DQG�VRFLDO�WHUPV�OLNH�IDLWK��SUD\HU��IDVWLQJ��WHVWLPRQ\��

LQKHULWDQFH��ZRPHQ�� DQG�GHILFLHQF\��'XH� WR� WKHLU� UHOLJLRXV� DQG� OHJDO�

QDWXUH��WKHVH�ZRUGV�KDYH�EHHQ�XVHG�DV�D�WRRO�WR�MXVWLI\�DQG�OHJLVODWH�WKH�

VWDWXV�RI�ZRPHQ�LQ�VRFLHW\��
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�� &RQFHSWXDO�5HODWLRQV

7KH�PHURQ\P\� RI� SUD\HU� DQG� IDVWLQJ� IRU� UHOLJLRXV� IDLWK� OLQNV� WKH�

GHYRWLRQDO� DVSHFWV�� 7KH� DQWRQ\P\�RI�ZRPDQ� DQG�PDQ LQ�6KDKƗGDWX�

,PUDҲDWD\Q� ND� 6KDKƗGDWL� DO�5DMXO ��7KH� WHVWLPRQ\�RI� WZR�ZRPHQ� LV�

OLNH� WKH� WHVWLPRQ\� RI� RQH� PDQ��� KLJKOLJKWV� WKH� OHJDO� GLIIHUHQFHV�

EHWZHHQ�ZRPHQ�DQG�PHQ��7KH�DQWRQ\P\�EHWZHHQ�

DO�0DұUǌI �WKH�JRRG�GHHG��DQG�DO�0XQNDU �WKH�UHSUHKHQVLEOH�GHHG���

DQG�6KLUƗU �WKH�EDG�RQHV��DQG�.KƯ\ƗU �WKH�JRRG�RQHV��VSHFLILHV�PRUDO�

ERXQGDULHV� DQG� KHOSV� FUHDWH� D� EDODQFHG� YLHZ� RI� ZRPHQ�� 7KH�

K\SRQ\P\�RI�DO�1ƗV �WKH�SHRSOH��DQG�DO�1LVƗҲ�LQWURGXFHV�ZRPHQ�DV�D�

SDUW� RI� VRFLHW\� WKDW� QHHGV� VSHFLDO� DWWHQWLRQ�� 7KH� DQWRQ\P\� EHWZHHQ�

.KƯ\ƗU�DO�1LVƗҲ��WKH�EHVW�RI�ZRPHQ��DQG�6KLUƗUXKXQQD �WKH�ZRUVW�RI�

WKHP��QHJDWHV�PLVRJ\QLVWLF�QRWLRQV�WKDW�DWWULEXWH�QR�JRRG�WR�ZRPHQ��

�� /LWHUDU\�'HYLFHV

7KH� UHSHWLWLRQ� RI� GHILFLHQFLHV� DQG� GHILFLHQF\� FUHDWHV� VHPDQWLF�

FRQWLQXLW\�DQG�UKHWRULFDO�HPSKDVLV��IL[LQJ�WKH�LGHD�RI�OLPLWDWLRQ�LQ�WKH�

DXGLHQFH
V� PLQG�� 7KH� LPSOLFLW� DQDORJ\� LQ� WKH� SKUDVH� 6KDKƗGDWX�

,PUDҲDWD\Q� ND� 6KDKƗGDWL� DO�5DMXO� DO�:ƗۊLG ��7KH� WHVWLPRQ\� RI� WZR�

ZRPHQ� LV� OLNH� WKH� WHVWLPRQ\� RI� D� VLQJOH� PDQ��� VSHFLILHV� WKH� OHJDO�

GLIIHUHQFH�EHWZHHQ�ZRPHQ�DQG�PHQ��7KH�HXSKHPLVP�/Ɨ�7XܒƯұXKXQQD�

IƯDO�PDұUǌI ��'R�QRW�REH\�WKHP�LQ�ZKDW�LV�JRRG���VXEWO\�UHFRPPHQGV�

SUHYHQWLQJ� PLVXVH� DQG� SRLQWV� WR� WKH� QHFHVVLW\� RI� PDLQWDLQLQJ�

ERXQGDULHV�LQ�LQWHUDFWLRQ�ZLWK�ZRPHQ��

�� 9DOXHV

([SHULHQWLDO� YDOXHV� UHSUHVHQW� UHOLJLRXV� UXOLQJV�� 5HODWLRQDO� YDOXHV�



$KPDG�.DULPL��0DKWDE�.KHLURVDGDW�0RKDPPDGDEDGL��0RVWDID�6KDKLGL�7DEDU

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�6
XP

P
HU

��
��

��

HVWDEOLVK� WKH� VSHDNHU
V� DXWKRULW\�� ([SUHVVLYH� YDOXHV�� ZLWK� D� GHFLVLYH�

WRQH�� HYRNH� D� VHQVH� RI� FDXWLRQ� DQG� DFFHSWDQFH� LQ� WKH� KLVWRULFDO�

DXGLHQFH��7KH�H[SHULHQWLDO�YDOXH�RI�WKH�SKUDVH�0DұƗVKLU�DO�1ƗV�� LQQD�

DO�1LVƗҲD� 1DZƗTL܈ DO�ƮPƗQ�� 1DZƗTL܈ DOۉ�Xܲǌܲ�� 1DZƗTL܈ DO�ұ8TǌO

��2��3HRSOH��ZRPHQ�DUH�GHILFLHQW�LQ�IDLWK��GHILFLHQW�LQ�VKDUHV��GHILFLHQW�

LQ� LQWHOOHFW��� LV� D� JHQHUDO� MXGJPHQW� DERXW�ZRPHQ�� IRFXVLQJ� RQ� WKUHH�

FKDUDFWHULVWLFV��IDLWK��PDWHULDO�VKDUHV��DQG�UDWLRQDOLW\���7KH�H[SHULHQWLDO�

YDOXH� RI� WKH� SKUDVHV� )D� $PPƗ� 1DT܈X� ƮPƗQLKLQQD ��$V� IRU� WKH�

GHILFLHQF\�RI�WKHLU�IDLWK����ZD�DPPƗ�1DT܈Xۉ�XܲǌܲLKLQQD ��$QG�DV�IRU�

WKH� GHILFLHQF\� RI� WKHLU� VKDUHV���� DQG� ZD� DPPƗ� 1DT܈X� ұ8TǌOLKLQQD

��$QG� DV� IRU� WKH� GHILFLHQF\� RI� WKHLU� LQWHOOHFWV��� H[SUHVVHV� OHJDO� DQG�

UHOLJLRXV�YDOXHV�FRQFHUQLQJ�ZRPHQ��

�����*UDPPDWLFDO�)HDWXUHV

7KH�YRLFH�RI�WKLV�WH[W�LV�DFWLYH�DQG�VWDWHG�IURP�D�SRVLWLRQ�RI�DXWKRULW\��

0RVW�VHQWHQFHV�LQ�WKH�VHUPRQ�DUH�QRPLQDO��VXFK�DV�DO�1LVƗҲX�1DZƗTL܈

DO�ƮPƗQ ��:RPHQ�DUH�GHILFLHQW�LQ�IDLWK����DQG�EHJLQ�ZLWK�WKH�HPSKDVLV�

SDUWLFOH� ,QQD �YHULO\��� SUHVHQWLQJ� FRQFHSWV� DV� SHUPDQHQW� DQG� VHOI�

HYLGHQW��7KH�PRRG�RI�WKH�VHQWHQFHV�LQ� WKLV�VHUPRQ�LV�GHFODUDWLYH�DQG�

LPSHUDWLYH�� WKXV� LQFUHDVLQJ� WKH� WH[W
V� FHUWDLQW\��'HFODUDWLYH� VHQWHQFHV�

OLNH� DO�1LVƗҲX� 1DZƗTL܈ DO�ƮPƗQ SUHVHQW� UXOLQJV� DV� VHOI�HYLGHQW��

,PSHUDWLYH� VHQWHQFHV� OLNH� )DWWDTǌ� 6KDUƗUD� DO�1LVƗҲ� ��6R� EHZDUH� RI�

WKH�HYLO�DPRQJ�ZRPHQ���JXLGH�PHQ
V�EHKDYLRU�LQ�UHODWLRQ�WR�ZRPHQ��

7KH� SURKLELWLYH� VHQWHQFH� /Ɨ� 7XܒƯұǌKXQQD ��'R� QRW� REH\� WKHP���

VSHFLILHV� D� EHKDYLRUDO� UHVWULFWLRQ�� &RQGLWLRQDO� VHQWHQFHV� OLNH� /Ɨ�

7XܒƯұǌKXQQD���� DWWƗۉ ��'R� QRW� REH\� WKHP���� VR� WKDW��� H[SODLQ� WKH�
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FRQVHTXHQFH� RI� EHKDYLRU�� 7KH� SURQRXQ� +XQQD �WKH\�WKHP�� GLUHFWO\�

UHIHUV� WR� ZRPHQ�� ,Q� WHUPV� RI� UHODWLRQDO� YDOXH�� WKHVH� SURQRXQV�

LQWURGXFH�ZRPHQ�DV�D�JURXS�GLVWLQFW IURP�WKH�DXGLHQFH��&RQMXQFWLRQV�

OLNHۉ�DWWƗ �XQWLO�VR� WKDW�� DQG�$PPƗ���� ID� �DV� IRU���� WKHQ�� DUH� XVHG� WR�

H[SUHVV� FRQGLWLRQV� RU� H[SODLQ� UHDVRQV��PDNLQJ� WKH� DUJXPHQW� ORJLFDO��

7KH� VHUPRQ��ZLWK� LWV� DUJXPHQWDWLYH� VW\OH�� LV� GLYLGHG� LQWR� WKUHH� SDUWV�

�IDLWK�� LQWHOOHFW�� DQG� VKDUHV���&RKHVLRQ� LV� DFKLHYHG� WKURXJK� UHSHWLWLRQ�

�1DZƗTL܈��� SURQRXQV� �+XQQD��� DQG� 4XU
DQLF� UHIHUHQFHV�� 7KH�

LQWHUDFWLRQDO�FRQYHQWLRQV�DUH�RQH�VLGHG��DQG�WKH�DGGUHVV�0DұƗVKLU�DO�

1ƗV ��2�� 3HRSOH��� VKRZV� DXWKRULW\�� 5KHWRULFDO� IHDWXUHV� OLNH� SDUDOOHO�

VWUXFWXUHV��$PPƗ����ID���FUHDWH�WH[WXDO�FRKHVLRQ�DQG�PDNH�WKH�PHVVDJH�

GHFLVLYH��

���'HVFULSWLRQ�RI�/HWWHU���

/HWWHU����RI�1DKM�DO�%DOƗJKDK FRQWDLQV�D�VHULHV�RI�PRUDO�LQVWUXFWLRQV�

UHJDUGLQJ�EHKDYLRU�WRZDUGV�HQHPLHV�LQ�ZDU��,PDP�$OL��$6��SUHVHQWV�D�

PLOLWDU\� DQG� HWKLFDO� GLVFRXUVH� LQ� DQ� LPSHUDWLYH� WRQH�� +H� ILUVW�

FRPPDQGV� WKH� VROGLHUV� QRW� WR� LQLWLDWH� ZDU�� VR� WKDW� WKH� DUJXPHQW� LV�

FRPSOHWH�DJDLQVW�WKH�HQHP\��,I�ZDU�RFFXUV�DQG�WKH�HQHP\�LV�GHIHDWHG��

WKH\� VKRXOG� QRW� NLOO� WKH� IXJLWLYHV�� QRU� KDUP� WKH� ZRXQGHG� DQG� WKH�

KHOSOHVV��DQG�WKHQ�KH�H[SODLQV�KRZ�WR�EHKDYH�ZLWK�ZRPHQ�LQ�ZDU��+H�

HPSKDVL]HV� WKDW� GXH� WR� ZRPHQ
V� ZHDNQHVV�� HYHQ� LI� WKH\� LQVXOW�� WKH\�

VKRXOG�QRW�EH�KDUPHG��)LQDOO\��KH�PHQWLRQV�WKDW�HYHQ�LQ�WKH�HDUO\�GD\V�

RI� ,VODP�� WKH\� ZHUH� QRW� DOORZHG� WR� WUHDW� SRO\WKHLVWLF ZRPHQ�

LQDSSURSULDWHO\��DQG�HYHQ�LQ�WKH�SUH�,VODPLF�HUD��-ƗKLOL\\DK���YLRODWLQJ�

WKH�KRQRU�RI�ZRPHQ�ZDV�D�GLVJUDFH�IRU�D�PDQ�DQG�KLV�GHVFHQGDQWV��
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�����/H[LFDO�)HDWXUHV

7KH� YRFDEXODU\� RI� /HWWHU� ��� FRQYH\V� UHOLJLRXV� DQG� HWKLFDO� FRQFHSWV�

OLNH� OHJLWLPDF\�� SDWLHQFH�� DQG�PHUF\�� 7KH� LGHQWLW\� RI� WKH� VROGLHUV� LV�

UHSUHVHQWHG�DV�D�OHJLWLPDWH�JURXS�DQG�WKH�HQHP\�DV�D�PDUJLQDO�JURXS��

ZKLOH� ZRPHQ� DUH� LQWURGXFHG� DV� D� YXOQHUDEOH� JURXS� LQ� QHHG� RI�

SURWHFWLRQ�� :RUGV� OLNH� %L� ,GKQLOOƗK ��%\� WKH� SHUPLVVLRQ� RI� *RG���

VKRZ�WKH�,PDP
V�DXWKRULW\�DQG�KXPLOLW\�EHIRUH�*RG��.H\�YRFDEXODU\�

LQFOXGHV� UHOLJLRXV� WHUPV� XMMDKۉ �SURRI�DUJXPHQW��� %L� DPGLOOƗKۉ

�SUDLVH�EH� WR�*RG���PLOLWDU\� WHUPV�7XTƗWLOǌKXP �\RX� ILJKW� WKHP���DO�

+D]ƯPDK �GHIHDW���DQG�VRFLDO�WHUPV�DO�1LVƗҲ�ZRPHQ�ڱ��DұƯIƗW �ZHDN���

�� &RQFHSWXDO�5HODWLRQV

7KH�K\SRQ\P\�RIۉ�XMMDK DQG�%Lۉ�DPGLOODK VWUHQJWKHQV�UHOLJLRXV�

OHJLWLPDF\��

XMMDKۉ GLUHFWO\� UHIHUV� WR� GHIHQGLQJ� WKH� ULJKW��ZKLOH�%Lۉ�DPGLOODK�

UHIHUV� WR� SUDLVLQJ�*RG� DQG� HPSKDVL]LQJ� WKDW� WKLV� ULJKW� LV� IURP�*RG��

7KH� RSSRVLWLRQ� EHWZHHQ� DO�7DK\ƯM �DURXVLQJ�SURYRNLQJ�� DQG� DO�.DII

�UHVWUDLQLQJ�� UHSUHVHQWV� WKH� GXDOLW\� EHWZHHQ� YLROHQFH� DQG� SHDFH��

6LPLODUO\�� WKH� GXDOLW\� EHWZHHQ� DURXVLQJ� HPRWLRQV� �/Ɨ� 7XKD\\LMǌ� DO�

1LVƗҲ�� DQG� UDWLRQDOLW\� �)D� ,QQDKXQQDڱ�DұƯIƗW���� DO�ұ8TǌO�� LV� HYLGHQW��

7KH� K\SRQ\P\� RI� DO�1LVƗҲ DOVR� LQFOXGHV� 0XVKULNƗW �SRO\WKHLVWLF��

ZRPHQ�� LQGLFDWLQJ� DWWHQWLRQ� WR� VRFLDO� DQG� UHOLJLRXV� GLIIHUHQFHV�� 7KH�

PHURQ\P\�LQ�WKH�SKUDVH�)D�,QQDKXQQDڱ�DұƯIƗW�DO�4XZƗ�ZD�DO�$QIXV�

ZD� DO�ұ8TǌO ��)RU� WKH\� DUH� ZHDN� LQ� SRZHUV�� VHOYHV�� DQG� LQWHOOHFWV���

ZLWK�GHVFULSWLYH�ZRUGV�KLJKOLJKWV�WKH�YXOQHUDELOLW\�RI�ZRPHQ��DO�5DMXO
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�WKH�PDQ�� DQG� ,PUDҲDK �ZRPDQ��KDYH�RSSRVLWH�PHDQLQJV� DQG�GHILQH�

JHQGHU�ERXQGDULHV��

�� /LWHUDU\�'HYLFHV

7KH� UHSHWLWLRQ� RI�/Ɨ �QRW�GR� QRW�� LQ� SURKLELWLYH� VHQWHQFHV� OLNH�/Ɨ�

7XTƗWLOǌKXP ��'R� QRW� ILJKW� WKHP��� UHLQIRUFHV� GHFLVLYHQHVV� DQG�

HPSKDVL]HV�PRUDO�SULQFLSOHV�DQG�QRQ�YLROHQFH��7KH�FRQWUDVW�EHWZHHQ�

)LKU �VWRQH�� DQG�.DII �UHVWUDLQLQJ��SODFHV� ,VODPLF�PHUF\�DJDLQVW�SUH�

,VODPLF� YLROHQFH��7KH� LPDJHU\� RI�)LKU DQG�+LUƗZDK �FXGJHO�� UHFDOOV�

SUH�,VODPLF� YLROHQFH�� 7KH� LPSOLFLW� DQDORJ\� LQ� GHVFULELQJ� WKH� VWDWH� RI�

ZRPHQ� DV� �DұƯIƗWڱ DO�4XZƗ� ZD� DO�$QIXV� ZD� DO�ұ8TǌO ��:HDN� LQ�

SRZHUV��VHOYHV��DQG�LQWHOOHFWV���LQWURGXFHV�ZRPHQ�DV�EHLQJV�LQ�QHHG�RI�

SURWHFWLRQ��7KH�UHSHWLWLRQ�RI�ZRUGV�OLNH�DO�1LVƗҲ DQG�UHODWHG�SURQRXQV�

FKDOOHQJHV� WKH� FXOWXUH� RI� GLVUHVSHFWLQJ� ZRPHQ� DQG� FUHDWHV� D� QHZ�

DWWLWXGH� WRZDUGV� WKHP�� ,Q� WKLV� OHWWHU�� WKH� 0DVWHU� RI� WKH� 3LRXV�� E\�

UHSHDWLQJ� VLPLODU�ZRUGV�$GKDQ��6KDWP��6DEDE��ZKLFK� DUH� SDUW� RI� WKH�

PHURQ\P\�RI�YLROHQFH��GHFLVLYHO\�UHMHFWV�DQ\�SK\VLFDO�RU�YHUEDO�DEXVH�

DJDLQVW�ZRPHQ��

�� 9DOXHV

([SHULHQWLDO� YDOXHV� UHSUHVHQW� WKH� UHDOLW\� RI� ZDU�� DV� ZHOO� DV� WKH�

DURXVDO�RI�ZRPHQ
V�HPRWLRQV�XQGHU�SV\FKRORJLFDO�SUHVVXUH��DQG� WKHLU�

SK\VLFDO�� PHQWDO�� DQG� GHFLVLRQ�PDNLQJ� OLPLWDWLRQV� LQ� GLIILFXOW�

FRQGLWLRQV�� 5HODWLRQDO� YDOXHV� VKRZ� WKH� VSHDNHU
V� DXWKRULW\� DQG� WKH�

,PDP
V�VXSSRUWLYH�DQG�FRPPDQGLQJ�UHODWLRQVKLS�ZLWK�ZRPHQ�DQG�WKH�

VROGLHUV��([SUHVVLYH�YDOXHV��ZLWK�DQ�HGXFDWLRQDO�WRQHڱ�DұƯIƗW��HYRNH�D�

VHQVH� RI� UHVSRQVLELOLW\� DQG� GLJQLW\� LQ� WKH� KLVWRULFDO� DXGLHQFH� DQG�
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UHIOHFW�VXSSRUW�IRU�ZRPHQ�EDVHG�RQ�WKHLU�YXOQHUDELOLW\��

�����*UDPPDWLFDO�)HDWXUHV

7KH� JUDPPDWLFDO� IHDWXUHV� RI� WKLV� OHWWHU�� XVLQJ� SURKLELWLYH� DQG�

FRQGLWLRQDO� VHQWHQFHV�� UHLQIRUFH� WKH� ,PDP
V� DXWKRULW\� DQG� WKH�

OHJLWLPDF\� RI� WKH� VROGLHUV�� GLVWLQJXLVK� WKH� LGHQWLWLHV� RI� JURXSV�� DQG�

SURPRWH�D�UHOLJLRXV�DQG�HWKLFDO�LGHRORJ\��7KH�PRRG�LV�LPSHUDWLYH�DQG�

GHFODUDWLYH�� 3URKLELWLYH� VHQWHQFHV� OLNH� /Ɨ� 7XKD\\LMǌ ��'R� QRW�

SURYRNH�KDUP���VKRZ�WKH�OHDGHU
V�DXWKRULW\�DQG�WKH�XUJHQF\�IRU�DFWLRQ��

'HFODUDWLYH�VHQWHQFHV�OLNH�)D�LQQDNXP�ELۉ�DPGLOOƗK ��)RU�\RX��E\�WKH�

SUDLVH�RI�*RG���H[SUHVV� OHJLWLPDF\��&RQGLWLRQDO�VHQWHQFHV�OLNH�:D�LQ�

6KDWDPQD ��$QG� LI� WKH\� LQVXOW��� VSHFLI\� WKH� OLPLWV� RI� WKH� VROGLHUV
�

EHKDYLRU�� 7KH� YRLFH� RI� WKH� WH[W� LV� DFWLYH�� WKH� DXGLHQFH� �WKH�0XVOLP�

DUP\�� LV� PDGH� GLUHFWO\� UHVSRQVLEOH� IRU� LPSOHPHQWLQJ� WKH� RUGHUV��

HPSKDVL]LQJ� WKHLU� DFFRXQWDELOLW\�� 7KH� XVH� RI� YHUEDO� VHQWHQFHV� LV�

JUHDWHU�WKDQ�QRPLQDO�VHQWHQFHV��7KH�UHSHWLWLRQ�RI�SDUDOOHO�VWUXFWXUHV�LQ�

WKH� QHJDWLYH� LPSHUDWLYH� /Ɨ� 7DTWXOǌ �GR� QRW� NLOO���/Ɨ� 7X܈ƯEǌ �GR� QRW�

KDUP��� DQG� /Ɨ� 7XMKL]ǌ �GR� QRW� ILQLVK� RII�� FUHDWHV� GHFLVLYHQHVV� LQ�

VSHHFK�DQG�HPSKDVL]HV�WKH�SURKLELWLRQ�RI�YLROHQW�DFWV��7KH�GHVFULSWLRQ�

RI�ZRPHQ�LQ�WKH�SDUDOOHO�VWUXFWXUHڱ�DұƯIƗW�DO�4XZƗ�ZD�DO�$QIXV�ZD�DO�

ұ8TǌO ��:HDN� LQ� SRZHUV�� VHOYHV�� DQG� LQWHOOHFWV��� HPSKDVL]HV� WKHLU�

YXOQHUDELOLW\�� 3URQRXQV� GLVWLQJXLVK�.XP �\RX�� DV� WKH� LGHQWLW\� RI� WKH�

VROGLHUV� �OHJLWLPDWH���+XP �WKH\�WKHP�� DV� WKH� HQHP\� �PDUJLQDO��� DQG�

+XQQD �WKH\�WKHP�� DV� ZRPHQ� �YXOQHUDEOH��� VKDSLQJ� GLVFXUVLYH

RSSRVLWLRQV�� 7KHVH� SURQRXQV� VWUHQJWKHQ� WKH� VSHDNHU�DXGLHQFH�

UHODWLRQVKLS�� &RQMXQFWLRQV� �ID�� ZD�� LQ�� PDLQWDLQ� WKH� ORJLFDO� DQG�
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VWUXFWXUDO�FRKHUHQFH�RI�WKH�WH[W�DQG�UHLQIRUFH�GLVFXUVLYH�FRKHVLRQ��7KH�

FRQMXQFWLRQ�:D LQ�:D�OƗ�7DKƯMXǌ�DO�1LVƗҲ�SODFHV�WKH�QRQ�KDUPLQJ�RI�

ZRPHQ� LQ� WKH� FRQWLQXDWLRQ�RI� WKH� ,PDP
V� �$6�� HWKLFDO� FRPPDQGV� LQ�

ZDU�� 7KH� OHWWHU�� ZLWK� LWV� LPSHUDWLYH� VW\OH�� LV� GLYLGHG� LQWR� JHQHUDO�

VHFWLRQV��SURKLELWLRQ�RI�LQLWLDWLQJ�ZDU��DQG�VSHFLILF�VHFWLRQV��EHKDYLRU�

WRZDUGV� ZRPHQ� DQG� YXOQHUDEOH� LQGLYLGXDOV��� &RKHVLRQ� LV� DFKLHYHG�

WKURXJK� UHSHWLWLRQ� RI� ��XMMDKۉ DO�1LVƗҲ�� SURQRXQV� .XP�� +XQQD�� DQG�

3URSKHWLF�UHIHUHQFHV��,QWHUDFWLRQDO�FRQYHQWLRQV�DUH�RQH�VLGHG��DQG�WKH�

WXUQ�RI�VSHHFK�LV�ZLWK�WKH�VSHDNHU��

���'HVFULSWLRQ�RI�/HWWHU���

/HWWHU�����RQH�RI�WKH�ORQJHVW�OHWWHUV�LQ�1DKM�DO�%DOƗJKDK��LV�WKH�ZLOO�RI�

,PDP�$OL��$6���DV�D�FRPSDVVLRQDWH�DQG�NLQG�IDWKHU��WR�KLV�VRQ��,PDP�

+DVVDQ��$6���ZKRP�KH�GHHSO\�ORYHG��,Q�UHDOLW\��WKLV�OHWWHU�LV�D�FKDUWHU�

RI� WKH�EHVW� FUHHGDO� DQG� HWKLFDO� LQVWUXFWLRQV�� ,Q�SDUWV�RI� WKH� OHWWHU�� WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO��$6��GLVFXVVHV�PRQRWKHLVP��WKH�JUHDWQHVV�

RI�*RG��WKH�DWWULEXWHV�RI�*RG��WKH�SXUSRVH�RI�FUHDWLRQ��DQG�WKH�VLJQV�RI�

GLYLQH�PHUF\��,Q�RWKHU�SDUWV��KH�UDLVHV�LVVXHV�RI�VHOI�SXULILFDWLRQ��VRFLDO�

HWKLFV��PRUDO� YDOXHV�� WKH�QHFHVVLW\�RI�SD\LQJ� DWWHQWLRQ� WR� VSLULWXDOLW\��

WKH�QHFHVVLW\�RI� UHPHPEHULQJ�GHDWK�� IRFXV�RQ� WKH�KHUHDIWHU��DWWHQWLRQ�

WR� JDWKHULQJ� SURYLVLRQV�� UHFRJQL]LQJ� ZRUOG�ORYHUV�� DQG� WKH� ULJKWV� RI�

IULHQGV��$W�WKH�HQG�RI�WKH�OHWWHU��KH�DGGUHVVHV�WKH�VWDWXV�RI�ZRPHQ�DV�

GHOLFDWH�EHLQJV�LQ�QHHG�RI�SURWHFWLRQ��

�����/H[LFDO�)HDWXUHV�

7KH�YRFDEXODU\�RI�/HWWHU����UHSUHVHQWV�ZRPHQ�DV�GHOLFDWH�VXEMHFWV�DQG�
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SURPRWHV�IDPLO\�YDOXHV��.H\�YRFDEXODU\�LQFOXGHV�VRFLDO��UHOLJLRXV��DQG�

HWKLFDO� WHUPV� OLNH� DO�0DUҲDK �ZRPDQ��� 5D\ۊƗQDK �IUDJUDQW� DQG�

GHOLFDWH� IORZHU���4DKUDPƗQDK �VWHZDUG�PDQDJHUHVV��� 7DTZƗ �SLHW\���

KLMDE �YHLO�FRYHULQJ���$IQ �GHILFLHQF\���DQG�:DKQ �ZHDNQHVV���

�� &RQFHSWXDO�5HODWLRQV

7KH� V\QRQ\P\� RI� DO�1LVƗҲ �ZRPHQ�� DQG� DO�0DUҲDK �ZRPDQ��

FUHDWHV�YDULHW\ ZKLOH�VWUHQJWKHQLQJ�WKH�WH[W
V�FRKHVLRQ��7KH�RSSRVLWLRQ�

RI�5D\ۊƗQDK DQG�4DKUDPƗQDK�LQ�)D�LQQD�DO�0DUҲDWD�5D\ۊƗQDWXQ�ZD�

/D\VDW� EL� 4DKUDPƗQDWLQ ��)RU� D� ZRPDQ� LV� D� IORZHU�� QRW� D�

VWHZDUGHVV���KLJKOLJKWV� WKH�FRQWUDVW�EHWZHHQ�GHOLFDF\�DQG�KDUG�ZRUN��

7KH� ZRUG� DO�1LVƗҲ PHDQV� ZRPHQ� LQ� JHQHUDO�� 7KH� ZRUG� 5D\ۊƗQDK

�IORZHU�� LV� XVHG� DV� D�PHWDSKRU� IRU�ZRPHQ�� LQGLFDWLQJ� WKHLU� GHOLFDF\��

EHDXW\�� DQG� VHQVLWLYLW\�� 7KLV� K\SRQ\P\� VXJJHVWV� WKDW� ZRPHQ� DUH�

GHOLFDWH� DQG� EHDXWLIXO� EHLQJV� ZKR� QHHG� VSHFLDO� SURWHFWLRQ� DQG�

DWWHQWLRQ��

�� /LWHUDU\�'HYLFHV

7KH� PHWDSKRU� 5D\ۊƗQDK OLNHQV� ZRPHQ� WR� IORZHUV�� FRQYH\LQJ� D�

VHQVH�RI�UHVSHFW�DQG�YDOXH��

DO܇�DۊƯۊDK LV�D�HXSKHPLVP�IRU�D�SXUH�DQG�VRXQG�LQGLYLGXDO��DQG�DO�

6DTDP LV� D� HXSKHPLVP� IRU� FRQWDPLQDWLRQ� ZLWK� EHWUD\DO� DQG�

FRUUXSWLRQ��7KLV� W\SH�RI�H[SUHVVLRQ��ZLWKRXW�XVLQJ�H[SOLFLW�DQG�GLUHFW�

ZRUGV��SURYLGHV�D�GHOLFDWH�DQG�FDXWLRXV�LPDJH�RI�PRUDO�FRQFHSWV��7KH�

RSSRVLWLRQ� RI� 5D\ۊƗQDK DQG� 4DKUDPƗQDK� PDNHV� JHQGHU� UROHV�

WDQJLEOH��

5D\ۊƗQDK LV�D�V\PERO�RI�GHOLFDF\�DQG�JUDFH��ZKLOH�4DKUDPƗQDK LV�
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D� V\PERO� RI� KHDY\� UHVSRQVLELOLWLHV�� SUHVVXUHV�� DQG� EHLQJ� FRQILQHG� WR�

GLIILFXOW�UROHV��/LWHUDU\�GHYLFHV��E\�HPSKDVL]LQJ�,VODPLF�YDOXHV��VRFLDO�

DQG�PRUDO�UROHV��DQG�WKH�LPSRUWDQFH�RI�IDPLO\�DQG�OLQHDJH��HPSKDVL]H�

WKH� UROH� RI� ZRPHQ� DV� EHDXWLIXO� DQG� GHOLFDWH� EHLQJV� DQG� VWHHU� WKHP�

DZD\� IURP� SRZHU�GLVSOD\LQJ� UROHV�� ,W� HPSKDVL]HV� WKH� LPSRUWDQFH� RI�

SURWHFWLQJ�ZRPHQ�LQ�VRFLHW\��

�� 9DOXHV

([SHULHQWLDO� YDOXHV� UHSUHVHQW� JHQGHU� UROHV�� 5HODWLRQDO� YDOXHV�

HVWDEOLVK�SDWHUQDO�DXWKRULW\��([SUHVVLYH�YDOXHV��ZLWK�DQ�HPRWLRQDO�WRQH�

5D\ۊƗQDK�� HYRNH�D� VHQVH�RI�GHOLFDF\�DQG�SURWHFWLRQ� LQ� WKH�KLVWRULFDO�

DXGLHQFH��7KH�SKUDVH�8NIXI� ұ$OD\KLQQD�PLQ�$E܈ƗULKLQQD�ELۉ�LMƗELND�

Ʈ\\ƗKXQQD� ID� LQQD� 6KLGGDW� DOۉ�LMƗEL�$ETƗ� ұDOD\KLQQ ��5HVWUDLQ� WKHLU�

JODQFHV�E\�YHLOLQJ� WKHP��IRU� WKH�VWULFWQHVV�RI� WKH�YHLO�SUHVHUYHV� WKHP�

EHWWHU��� UHSUHVHQWV� WKH� KLMDE� DV� D� WRRO� IRU� ZRPHQ
V� VRFLDO� SURWHFWLRQ�

DQG�FRQVLGHUV�LW�D�JXDUDQWRU�RI�WKHLU�VRFLDO�VHFXULW\�DQG�VWDELOLW\��7KH�

SKUDVH� :D� OD\VD� .KXUǌMXKXQQD� EL� $VKDGGD� PLQ� ,GNKƗOLND� PDQ� OƗ�

<ǌWKDTX�ELKƯ�ұDOD\KLQQ ��$QG�WKH\¶UH�JRLQJ�RXW�LV�QRW�ZRUVH�WKDQ�\RX�

DGPLWWLQJ� VRPHRQH� XQWUXVWZRUWK\� WR� WKHP��� H[SUHVVHV� WKH� YDOXH� RI�

SURWHFWLQJ� WKH� VDQFWLW\� RI� ZRPHQ� DV� D� YXOQHUDEOH� JURXS�� :D� OƗ�

7XPDOOLN� DO�0DUҲDWD�PLQ� $PULKƗ�PƗ� -ƗZD]D�1DIVDKƗ ��$QG� GR� QRW�

HQWUXVW� D� ZRPDQ� ZLWK� PDWWHUV� EH\RQG� KHU� FDSDFLW\��� UHSUHVHQWV� WKH�

QHFHVVLW\� RI� OLPLWLQJ� UHVSRQVLELOLW\� DQG�SUHVVXUH� RQ�ZRPHQ��)D� LQQD�

DO�0DUҲDWD�5D\ۊƗQDWXQ�ZD�/D\VDW�EL�4DKUDPƗQDWLQ ��)RU�D�ZRPDQ�LV�

D� IUDJUDQW� IORZHU�� DQG� QRW� D� VWHZDUGHVV��� UHSUHVHQWV� ZRPDQ� DV� D�

GHOLFDWH�EHLQJ��
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�����*UDPPDWLFDO�)HDWXUHV

7KH� OHWWHU
V� JUDPPDWLFDO� IHDWXUHV� FRQYH\� SDWHUQDO� DXWKRULW\� DQG� PRUDO�

JXLGDQFH��7KH�PRRG�LV�GHFODUDWLYH�DQG�LPSHUDWLYH��,PSHUDWLYH�VHQWHQFHV�

OLNH�:D� Ʈ\\ƗND� ZD� 0XVKƗZDUDW� DO�1LVƗҲ ��$QG� EHZDUH� RI� FRQVXOWLQJ�

ZRPHQ��� DQG�:DNIXI� ұ$OD\KLQQD� PLQ� $E܈ƗULKLQQ ��$QG� UHVWUDLQ� WKHLU�

JODQFHV���DQG�WKH�SURKLELWLYH�/Ɨ�7XPDOOLN�DO�0DUҲDK ��'R�QRW�HQWUXVW�D�

ZRPDQ��� FRQYH\� D� VWURQJ� VHQVH� RI� REOLJDWLRQ� DQG� UHFRPPHQGDWLRQ��

JXLGLQJ�PHQ
V� EHKDYLRU��'HFODUDWLYH� VHQWHQFHV� OLNH�)D� LQQD�DO�0DUҲDWD�

5D\ۊƗQDK ��)RU� D� ZRPDQ� LV� D� IUDJUDQW� IORZHU��� SUHVHQW� IDFWV� DV� VHOI�

HYLGHQW��&RQGLWLRQDO�VHQWHQFHV�OLNH�,Q�,VWDܒD
WD ��,I�\RX�DUH�DEOH���LPSO\�

LQGLYLGXDO� UHVSRQVLELOLW\� DV�ZHOO� DV� D� UHPRWH� SRVVLELOLW\�� /HWWHU� ��� LV� D�

FRPELQDWLRQ�RI�QRPLQDO�DQG�YHUEDO�VHQWHQFHV��0RVW�VHQWHQFHV�LQ�WKH�WH[W�

DUH� DFWLYH� DQG� SRVLWLYH�� 7KH� SURQRXQV�$QWD �\RX�� DQG�$QD �,�� FUHDWH� D�

GLUHFW� DQG� LQWLPDWH� IHHOLQJ�� SUHVHQWLQJ� WKH� UHDGHU� DV� DQ� LQGLYLGXDO� DQG�

UHVSRQVLEOH�EHLQJ��7KH�SURQRXQ�+XQQD �WKH\�WKHP��VKRZV� WKDW� WKH\�DUH�

VSHDNLQJ� WR�PHQ� DERXW�ZRPHQ��&RQMXQFWLRQV� OLNH�)D� LQQD �IRU� YHULO\��

DQG�:D �DQG��PDLQWDLQ� WKH� ORJLFDO� IORZ�RI� WKH� WH[W��7KH� OHWWHU��ZLWK� LWV�

SDWHUQDO� VW\OH�� LV� GLYLGHG� LQWR� YDULRXV� WKHPDWLF� VHFWLRQV�� &RKHVLRQ� LV�

DFKLHYHG� WKURXJK� UHSHWLWLRQ� RI� DO�1LVƗҲ�� 5D\ۊƗQDK�� SURQRXQV� +XQQD��

Ʈ\\ƗND�� DQG� UHOLJLRXV� UHIHUHQFHV��7KH� XVH�RI� VLPLODU� VWUXFWXUHV� �OLNH� WKH�

UHSHWLWLRQ�RI�:D�Ʈ\\ƗND��FUHDWHV�IRUPDO�DQG�VHPDQWLF�KDUPRQ\�EHWZHHQ�

VHQWHQFHV�� ,QWHUDFWLRQDO� FRQYHQWLRQV� DUH� LQWLPDWH� DQG� DXWKRULWDWLYH�ZLWK�

WKH�DGGUHVV�<Ɨ�%XQD\\D ��2��0\�GHDU�VRQ����5KHWRULFDO�IHDWXUHV�OLNH�WKH�

VLPLOH�5D\ۊƗQDKPDNH�WKH�PHVVDJH�LPSDFWIXO��

7KH�IROORZLQJ�WDEOH�FRPSDUHV�WKH�JUDPPDWLFDO�IHDWXUHV�RI�WKH�WH[WV�
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PHQWLRQHG�DERYH��

*UDPPDWLFDO�)HDWXUH 6HUPRQ��� 6HUPRQ��� /HWWHU��� /HWWHU���

1XPEHU�RI�6HQWHQFHV �� � �� ���

3RVLWLYH�6HQWHQFHV �� � � ��

1HJDWLYH�6HQWHQFHV �� � � ��

$FWLYH�6HQWHQFHV �� � �� ���

3DVVLYH�6HQWHQFHV �� � � ��

1RPLQDO�6HQWHQFHV �� � � ��

9HUEDO�6HQWHQFHV �� � � ��

&RQMXQFWLRQV �� � �� ���

5HIHUHQWLDO�3URQRXQV �� � � ��

'HFODUDWLYH�6HQWHQFHV �� � � ��

,PSHUDWLYH�6HQWHQFHV �� � � ��

,QWHUURJDWLYH�6HQWHQFHV � � � �

&KDUW�FRPSDULQJ�JUDPPDWLFDO�IHDWXUHV

7KH�WDEOH�RI�JUDPPDWLFDO�IHDWXUHV�IRU�6HUPRQV��������DQG�/HWWHUV��������

RI�1DKM�DO�%DOƗJKDK�� DW� WKH�GHVFULSWLRQ� OHYHO�RI�)DLUFORXJK
V� IUDPHZRUN��

VKRZV� OLQJXLVWLF�GLIIHUHQFHV� LQ� WKH� UHSUHVHQWDWLRQ�RI�ZRPHQ��6HUPRQ�����

ZLWK� GHFODUDWLYH� DQG� YHUEDO� VHQWHQFHV�� GHVFULEHV� ZRPHQ� DV� YXOQHUDEOH�

LQGLYLGXDOV� LQ�QHHG�RI�VXSSRUW��6HUPRQ�����ZLWK�QRPLQDO�DQG�GHFODUDWLYH�

VHQWHQFHV��HVWDEOLVKHV� WKHLU� MXULVSUXGHQWLDO� VWDWXV��ERWK�RI�ZKLFK�UHLQIRUFH�

WKH�UHOLJLRXV�RUGHU�RI�HDUO\�,VODP��/HWWHU�����ZLWK�D�EDODQFH�RI�GHFODUDWLYH�

DQG�LPSHUDWLYH�VHQWHQFHV��GHHPV�ZRPHQ�ZRUWK\�RI�UHVSHFW�LQ�WKH�FRQWH[W�

RI� ZDU�� ZKLOH� /HWWHU� ���� ZLWK� DQ� DEXQGDQFH� RI� YHUEDO� DQG� LPSHUDWLYH�

VHQWHQFHV��LQWURGXFHV�WKHP�DV�YDOXDEOH�EHLQJV�ZLWK�IDPLO\�UROHV�DQG�JXLGHV�

VXSSRUWLYH� EHKDYLRUV�� &RQMXQFWLRQV� DQG� UHIHUHQWLDO� SURQRXQV� HQKDQFH�

WH[WXDO�FRKHVLRQ�LQ�DOO�WH[WV��
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���,QWHUSUHWDWLRQ RI�WKH�'LVFRXUVH�RQ�:RPHQ

$W� WKH� LQWHUSUHWDWLRQ� OHYHO� RI� )DLUFORXJK
V� DSSURDFK�� WKH� VLWXDWLRQDO�

FRQWH[W�DQG� LQWHUWH[WXDOLW\�RI�6HUPRQV����DQG����DQG�/HWWHUV����DQG�

���RI�1DKM�DO�%DOƗJKDK DUH�H[DPLQHG�WR�FODULI\�WKH�UROH�RI�ODQJXDJH�LQ�

UHSUHVHQWLQJ�JURXSV�DQG�SRZHU�UHODWLRQV��

�����,QWHUSUHWDWLRQ�RI�6HUPRQ���

7KH�DXWKRU�RI�0D܈ƗGLU�1DKM�DO�%DOƗJKDK �DO�+XVVHLQL�$EG�DO�=DKUD��

�����$'������6+�������FRQVLGHUV�WKLV�VSHHFK�RQH�RI�,PDP�$OL
V��$6��

IDPRXV� VHUPRQV�� ZKLFK� PDQ\� VFKRODUV� EHIRUH� 6D\\LG� 5DڲƯ KDG�

PHQWLRQHG��6D\\LG�5DڲƯ DQG�PDQ\�RWKHUV�KDYH�FRQVLGHUHG� LWV� OLWHUDU\�

JHQUH�WR�EH�D�VSHHFK�DQG�RUDWLRQ��EXW�VRPH�QDUUDWRUV�KDYH�FRQVLGHUHG�

LWV�OLWHUDU\�JHQUH�WR�EH�D�OHWWHU��EHOLHYLQJ�WKDW�,PDP�$OL��$6��ZDV�LOO�DW�

WKDW�WLPH�DQG�XQDEOH�WR�VSHDN��VR�KH�ZURWH�D�OHWWHU��+H�VDW�E\�WKH�6XGGD

JDWH�RI� WKH�.XID�PRVTXH��ZKLFK�ZDV� FRQQHFWHG� WR� WKH�PRVTXH��ZLWK�

��XVD\Qۉ��DVDQۉ DQG� ұ$EGXOOƗK� LEQ� -DұIDU DOVR� ZLWK� KLP�� 7KHQ� WKH�

&RPPDQGHU� RI� WKH� )DLWKIXO� FDOOHG� KLV� VHUYDQW� 6DұƯG�� JDYH� KLP� WKH�

OHWWHU�� DQG� RUGHUHG� KLP� WR� UHDG� LW�� +H� VWRRG� LQ� VXFK� D� ZD\� WKDW� WKH�

&RPPDQGHU� RI� WKH� )DLWKIXO� �$6�� FRXOG� KHDU� HYHU\WKLQJ� KH� DQG� WKH�

SHRSOH�ZHUH�VD\LQJ��$FFRUGLQJ�WR�7KDTDIL
V�UHSRUW�RI�WKH�PHVVDJH��LWV�

DXGLHQFH� LV� HYHU\RQH� IRU� ZKRP� WKLV� VWDWHPHQW� LV� UHDG�� DQG�

FRQVHTXHQWO\�� WKRVH� SUHVHQW� LQ� WKH�.XID�PRVTXH� DUH� LWV� SULPDU\� DQG�

LQLWLDO� DXGLHQFH�� $Eǌ� �DQƯIDۉ 'ƯQDZDUƯ�� LQ� DO�$NKEƗU� DO�ܑLZƗO�� DOVR�

FRQVLGHUV�LWV�OLWHUDU\�W\SH�WR�EH�D�PHVVDJH��'ƯQDZDUƯ��������)URP�WKH�

SHUVSHFWLYH�RI�WKLV�UHVHDUFK��WKH�JHQUH�RI�WKH�GLVFRXUVH�XQGHU�VWXG\�LV�

QHLWKHU� D� VSHHFK� QRU� D� OHWWHU�� EXW� LQ� WRGD\
V� WHUPV�� D� PHVVDJH� �LQ�
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$UDELF��%D\ƗQ��LVVXHG�E\�WKH�KLJKHVW�GLYLQH�DQG�VSLULWXDO�DXWKRULW\��

6D\\LG� 5DڲƯ H[SODLQV� WKH� VLWXDWLRQDO� FRQWH[W� RI� WKH� VHUPRQ� LQ� ���

ZRUGV��VWDWLQJ� WKDW�DIWHU� WKH�QHZV�RI�0XұƗZƯ\DK
V�DUP\�DWWDFNLQJ� WKH�

FLW\�RI�$QEDU�DQG�WKH�SHRSOH
V�UHOXFWDQFH�WR�UHVSRQG�UHDFKHG�,PDP�$OL�

�$6��� KH� SRLQWHG� RXW� WKH� YLUWXH� RI� MLKDG�� FDOOHG� WKH� SHRSOH� WR� DFWLRQ��

H[SUHVVHG� KLV� NQRZOHGJH� RI� ZDU�� DQG� SODFHG� WKH� UHVSRQVLELOLW\� RI�

GLVREHGLHQFH�RQ� WKHP��7KH� ,PDP� �$6��EULQJV�XS� WKH� LQFLGHQW�RI� WKH�

DWWDFN�E\�0XұƗZƯ\DK
V�VROGLHUV�RQ�WKH�FLW\�RI�$QEDU�����$+�����&(���

+H� WKHQ� SURFHHGV� WR� UHEXNH� DQG� UHSURDFK� WKH� SHRSOH� �,EQ� $EƯ� DO�

ণDGƯG�� ����� $'������ 6+�� ��� ������� ,EQ�0D\WKDP�� ����� $'������

6+�� ��� ������� .KXތƯ�� ����� $'������ 6+�� ��� ���������� 7KH� FLW\� RI�

$QEDU�ZDV� ORFDWHG� ��� NLORPHWHUV� IURP SUHVHQW�GD\� %DJKGDG�� QHDU� D�

FDQDO�FRQQHFWLQJ�WKH�7LJULV�DQG�(XSKUDWHV�ULYHUV��7KH�SHRSOH�RI�$QEDU�

GLG�QRW�KDYH�D�VLJQLILFDQW�KLVWRU\�RI�ZDUIDUH�DQG�ILJKWLQJ��DQG�WKLV�FLW\�

ZDV� FRQTXHUHG� E\�.KƗOLG� LEQ� DO�:DOƯG GXULQJ� WKH� FDOLSKDWH� RI�$Eǌ�

%DNU�� 7KH� &RPPDQGHU� RI� WKH� )DLWKIXO
V� �$6�� JRDO� LV� WR� DURXVH� WKH�

PHQ
V� VHQVH� RI� KRQRU� �*KD\UDW�� WR� GHIHQG� WKHLU� UHOLJLRQ�� KRQRU�� DQG�

KRPHODQG�� ,Q�WKLV�VHUPRQ��PHVVDJH��� WKH�LQGLIIHUHQFH�DQG�LQDFWLRQ�RI�

WKH�&RPPDQGHU�RI�WKH�)DLWKIXO
V�IROORZHUV�WRZDUGV�KLV�FRPPDQGV�DQG�

RUGHUV� LQ� WKH� ODWHU� SDUW� RI� KLV� UXOH� DUH� HYLGHQW�� 6SHFLILFDOO\�� WKH\�

DEDQGRQ� WKH� FRPPDQG� IRU� MLKDG� DQG� ILJKWLQJ� WKH� 6\ULDQV��ZKLFK� WKH�

,PDP�HPSKDVL]HG��$W�WKH�HQG�RI�WKH�PHVVDJH
V� UHDGLQJ��DFFRUGLQJ�WR�

7KDұƗOLEƯ
V� UHSRUW�� H[FHSW� IRU� D� IHZ�� WKH\� DJDLQ� PDNH� H[FXVHV� RU�

RSHQO\�H[SUHVV�WKHLU�REMHFWLRQ�WR�WKH�,PDP
V�ZRUGV��

2QH�RI�WKH�SUHVXSSRVLWLRQV�RI�WKLV�VHUPRQ�LV�WKDW�SHRSOH�KHOG�KRQRU�

DV� D� VLJQLILFDQW� WUDGLWLRQDO� DQG� HWKQLF� FXOWXUH�� ZKLFK� ZDV� OLQNHG� LQ�
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WKHLU�PLQGV� WR� HOHPHQWV� OLNH� KRPH�� KRPHODQG��ZRPHQ�� GHIHQVH�� DQG�

YDORU�� $QRWKHU� SUHVXSSRVLWLRQ� LV� WKDW� WKH� GXW\� RI� PHQ� LV� ZDU� DQG�

GHIHQVH�RI�WKH�KRPHODQG��DQG�ZRPHQ�VKRXOG�QRW�JR�WR�ZDU��

7KH� UHIHUHQFH� WR� DO�0DUҲDW� DO�0XVOLPDK� ZD� DO�0XұƗKLGDK ��7KH�

0XVOLP� ZRPDQ� DQG� WKH� RQH� XQGHU� FRYHQDQW��� KDV� 4XU
DQLF�

LQWHUWH[WXDOLW\�ZLWK�WKH�KDGLWK�,VWDZ܈ǌ�ELO�1LVƗҲL�.KD\UD ��,�HQMRLQ�\RX�

WR� EH� JRRG� WR�ZRPHQ��� DQG�4XU
DQLF� YHUVHV� �6XUDK� DO�1LVƗތ�� ���� DO�

$ত]ƗE�� ���� DO�%DTDUDK�� ����� WKDW� HPSKDVL]H� NLQGQHVV� DQG� PHUF\�

WRZDUGV�ZRPHQ�� UHLQIRUFLQJ� WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�DV�VXEMHFWV�

GHVHUYLQJ�RI�VXSSRUW��7KH�H[SUHVVLRQ�RI�,VWLUMƗҲ�UHODWHV�WR�YHUVH�����RI�

6XUDK�DO�%DTDUDK��WKH�ZRPHQ�FRQVLGHUHG�WKLV�D�FDODPLWRXV�HYHQW��DQG�

WKLV� UHIHUHQFH� KLJKOLJKWV� WKH� VRFLDO� OLPLWDWLRQV� RI� ZRPHQ� ZLWKLQ� WKH�

IUDPHZRUN�RI�WKH�FXOWXUDO�YDOXHV�RI�WKDW�WLPH��

,VWLUۊƗP �SOHDGLQJ� IRU� PHUF\�� KDG� HWKLFDO� LQWHUWH[WXDOLW\�� XVLQJ�

KXPDQ�YDOXHV�WR�GHIHQG�WKHP��7KH�ZRUG�LQWHOOHFW�LQ�WKH�SKUDVH�ұ8TǌOX�

5DEEƗW� DOۉ�LMƗO ��WKH� PLQGV� RI� EULGHV� LQ� WKHLU� FKDPEHUV��� KDV

LQWHUWH[WXDOLW\� ZLWK� WKH� 3URSKHW
V� KDGLWKV� DERXW� LQWHOOHFW� �,EQ�

%ƗEDZD\K�� ����� $'������ $+�� ����� 'D\ODPƯ�� ����� $'������ $+��

������7KH�GHIHQVH�RI�ZRPHQ� LV�HVSHFLDOO\� FRPSDUDEOH� WR�SUH�,VODPLF�

SRHWU\��ZKHUH� ұ$QWDUDK� LEQ�6KDGGƗG VWRRG�E\� WKH�ZRPHQ� LQ�D�EDWWOH�

DQG� UHVLVWHG� VR� WKDW� WKH\�ZRXOG� QRW� EH� KDUPHG� �6D\\DKL� HW� DO��� �����

$'������6+�� ������7KLV� OLQN� SODFHV� WKH� VHUPRQ
V� GHVFULSWLRQ�ZLWKLQ�

WKH�FXOWXUDO�YDOXHV�RI�SURWHFWLQJ�GLJQLW\��7KHVH�UHIHUHQFHV��E\�FUHDWLQJ�

D� VHQVH� RI� UHOLJLRXV� HPSDWK\�� IDFLOLWDWHG� WKH� DFFHSWDQFH� RI� WKH�

GLVFRXUVH��DQG�LQWHUWH[WXDOLW\�SODFHV�WKH�GLVFRXUVH�ZLWKLQ�D�QHWZRUN�RI�

,VODPLF�DQG�FXVWRPDU\�YDOXHV��
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�����,QWHUSUHWDWLRQ�RI�6HUPRQ���

6RPH� VRXUFHV� VWDWH� WKDW� 6HUPRQ� ��� LV� SDUW� RI� D� GHWDLOHG� OHWWHU� WKDW� WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO�ZURWH�LQ�6DIDU�RI�WKH�\HDU����$+��-XO\�����

$'��� DIWHU� WKH�PDUW\UGRP�RI�0XۊDPPDG� LEQ�$EƯ�%DNU DQG� WKH� ULVH� WR�

SRZHU� RI� ұ$PU� LEQ� DO�ұ܈ߥ LQ� (J\SW�� LQ� UHVSRQVH� WR� D� TXHVWLRQ� IURP� D�

QXPEHU�RI�KLV�FRPSDQLRQV��,Q�WKH�OHWWHU��KH�IXOO\�H[SODLQHG�WKH�FRQGLWLRQV�

RI�WKH�,VODPLF�VRFLHW\�DIWHU�WKH�3URSKHW��3%8+���0RGDUUHV�9DKLG��Q�G������

����� +RZHYHU�� 6D\\LG� 5DڲƯ LQ� 1DKM� DO�%DOƗJKDK LQGLFDWHV� WKDW� WKLV�

VHUPRQ�ZDV�GHOLYHUHG�DIWHU�WKH�%DWWOH�RI�WKH�&DPHO��-XPDGD�DO�7KƗQƯ�����

$+���'HFHPEHU�����&(���,EQ�$EƯ�DO�ণDGƯG�������$'������$+���������

������ 6HUPRQ����KDV� EHHQ� QDUUDWHG� E\� ,EQ�4XWD\EDK��7KDTDIƯ� ܑDEDUƯ��

6KD\NK .XOD\QƯ��0DNNƯ��,EQ�DO�-DZ]Ư��DQG�$OƯ�LEQ�ܑƗZǌV LQ�VHYHQ�RI�KLV�

ZRUNV��-DIDUL�������$'������6+�����������

7KH�%DWWOH�RI�WKH�&DPHO��WKH�ILUVW�FLYLO�ZDU�LQ�,VODPLF�KLVWRU\� ZDV�

WKH�UHVXOW�RI�SROLWLFDO�GLVSXWHV�DIWHU�WKH�DVVDVVLQDWLRQ�RI� ұ8WKPƗQ�� WKH�

WKLUG� &DOLSK�� ұߥ\LVKDK�� WKH� 3URSKHW
V� ZLIH�� LQIOXHQFHG� E\� WKH�

LQVWLJDWLRQV� RI� ܑDOۊD DQG� =XED\U�� UDLVHG� WKH� EDQQHU� RI� DYHQJLQJ�

ұ8WKPƗQ
V�EORRG�DQG�HQWHUHG�LQWR�EDWWOH�DJDLQVW�WKH�&RPPDQGHU�RI�WKH�

)DLWKIXO�ZLWK�D�ODUJH�DUP\��WKLV�ZDU��ZKLFK�WRRN�SODFH�LQ�%DVUD��HQGHG�

LQ� WKH� GHIHDW� RI� ұߥ\LVKDK DQG�KHU� IROORZHUV� DQG� OHG� WR� WKH� GHDWKV� RI�

WKRXVDQGV�RI�0XVOLPV��7KLV�VHGLWLRQ�QRW�RQO\� WKUHDWHQHG� WKH�XQLW\�RI�

WKH� ,VODPLF� FRPPXQLW\� EXW� DOVR FUHDWHG� GHHS� ULIWV� LQ� WKH� VRFLDO� DQG�

SROLWLFDO�VWUXFWXUH��,EQ�$EƯ�DO�ণDGƯG�������$'������$+��������������

,EQ�0D\WKDP�� �����$'������ 6+�� ��� ���������+DVKHPL�.KXL�� �����

$'������$+�� ��� ���������� 7KH� &RPPDQGHU� RI� WKH� )DLWKIXO�� LQ� WKLV�
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VHUPRQ�� DGGUHVVHG� WKH� PHQ RI� %DVUD�� FULWLFL]LQJ� WKH� EHKDYLRUV� WKDW�

IXHOHG�WKLV�FULVLV��

)URP� )DLUFORXJK
V� SHUVSHFWLYH�� WKH� VLWXDWLRQDO� FRQWH[W� RI� WKH�

VHUPRQ�LQGLFDWHV�D�GLVFXUVLYH�HIIRUW�WR�UHFRQVWUXFW�WKH�VRFLDO�RUGHU�DQG�

HVWDEOLVK�OHDGHUVKLS�DXWKRULW\��7KH�VHUPRQ�QRW�RQO\�FULWLFL]HV�ұߥ\LVKDK

IRU� KHU� UROH� LQ� WKH� VHGLWLRQ� EXW� DOVR� LQYLWHV� WKH� PHQ� ZKR� ZHUH�

LQIOXHQFHG�E\�KHU�WR�DFFHSW�WKHLU�UHVSRQVLELOLWLHV��

7KH� SUHVXSSRVLWLRQV� RI� WKLV� VHUPRQ� DUH� WKH� DFFHSWDQFH� RI� WKH�

,VODPLF�OHJDO�DQG�FXOWXUDO�IUDPHZRUNV�UHJDUGLQJ�WKH�UROH�DQG�VWDWXV�RI

ZRPHQ�� ,PDP� $OL� �$6��� E\� UHIHUULQJ� WR� UHOLJLRXV� UXOLQJV� VXFK� DV�

GLIIHUHQFHV� LQ� LQKHULWDQFH�� WHVWLPRQ\�� DQG� ZRPHQ
V� DFWV� RI� ZRUVKLS��

SRLQWV� WR� MXULVSUXGHQWLDO� OLPLWDWLRQV� WKDW�ZHUH� DFFHSWHG� E\� VRFLHW\� DW�

WKDW�WLPH��7KH�VROGLHUV�DOVR�DFFHSWHG�WKHVH�UXOLQJV�DQG�YLHZV�DV�SDUW�RI�

UHOLJLRXV�WHDFKLQJV��

6HUPRQ� ��� LV� VLWXDWHG� ZLWKLQ� D� ULFK� LQWHUWH[WXDO� QHWZRUN� WKURXJK�

H[SOLFLW� DQG� LPSOLFLW� UHIHUHQFHV� WR� UHOLJLRXV� DQG� FXOWXUDO� WH[WV��7KHVH�

UHIHUHQFHV� UHLQIRUFH� WKH� OHJLWLPDF\� RI� WKH� $ODZLWH� GLVFRXUVH� DQG�

SHUVXDGH� WKH� DXGLHQFH� WR� DFFHSW� WKH� VHUPRQ
V� FRQFHSWV�� 7KH� SKUDVH�

1DZƗTL܈ DO�ƮPƗQ ��'HILFLHQW� LQ� IDLWK��� KDV� LQWHUWH[WXDO� OLQNV� ZLWK�

YHUVH�����RI�6XUDK�DO�%DTDUDK �UHJDUGLQJ�DFWV�RI�ZRUVKLS���1DZƗTL܈

DO�ұ8TǌO ��'HILFLHQW� LQ� LQWHOOHFW��� ZLWK� YHUVH� ���� RI� DO�%DTDUDK

�UHJDUGLQJ� WHVWLPRQ\��� DQG�1DZƗTL܈ DOۉ�Xܲǌܲ ��'HILFLHQW� LQ� VKDUHV���

ZLWK�YHUVH����RI�6XUDK�$Q�1LVƗތ��UHJDUGLQJ�LQKHULWDQFH���7KLV�VHUPRQ�

LV� UHODWHG� WR� WKH� 3URSKHW
V� �3%8+�� KDGLWK� 1DZƗTL܈ ұ8TǌO� ZD� 'ƯQ

��'HILFLHQW� LQ� LQWHOOHFW� DQG� UHOLJLRQ��� �ণXUU� DOދ�િPLOƯ�� ���� ����� 2QH�

FDQ�DOVR�SRLQW� WR� WKH�FRQQHFWLRQ�RI� WKLV� VHUPRQ�ZLWK�4XU
DQLF�YHUVHV�
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VXFK� DV� 6XUDK� DO�1LVƗҲ�� YHUVH� ���� ZKLFK� PHQWLRQV� PHQ
V� DXWKRULW\�

�4DZZƗPDK��RYHU�ZRPHQ��5HIHUULQJ�WR�WKH�4XU
DQ�DQG�6XQQDK�SODFHV�

WKH�VHUPRQ
V�GLVFRXUVH�ZLWKLQ�WKH�IUDPHZRUN�RI�GLYLQH�SULQFLSOHV�DQG�

WUDQVIRUPV� LW� IURP� D� VRFLDO� FULWLTXH� LQWR� D� UHOLJLRXV� GLVFRXUVH�� 7KLV�

LQWHUWH[WXDO�VWUDWHJ\�DOORZV�,PDP�$OL��$6��WR�VWUHQJWKHQ�KLV�GLVFXUVLYH�

DXWKRULW\�E\�XVLQJ�DXWKHQWLF�WH[WV��7KH�,PDP��$6���E\�UHIHUULQJ�WR�WKH�

RUDO�FXOWXUH�RI� WKH $UDEV�DQG�FXVWRPDU\�LQWHUWH[WXDOLW\��VSHDNV�LQ�WKH�

ODQJXDJH�RI�KLV�DXGLHQFH�DQG�SUHVHQWV�KLV�FULWLTXH�RI�PHQ
V� LQFRUUHFW�

EHKDYLRU�LQ�GHDOLQJ�ZLWK�ZRPHQ�LQ�DQ�DFFHSWDEOH�IRUP��

�����,QWHUSUHWDWLRQ�RI�/HWWHU���

7KLV�OHWWHU�ZDV�LVVXHG�E\�WKH�&RPPDQGHU�RI�WKH )DLWKIXO�DV�D�PLOLWDU\�

DQG� HWKLFDO� FRPPDQG�� 6D\\LG� 5DڲƯ VD\V� WKLV� OHWWHU� ZDV� GHOLYHUHG�

EHIRUH�WKH�%DWWOH�RI܇�LIIƯQ �,EQ�$EƯ�DO�ণDGƯG�������$'������$+������

���������� 7KH� DXWKRU� RI�0D܈ƗGLU�� TXRWLQJ� IURP� :DTұDW� ��LIIƯQ܇ DO�

7DUƯNK�� DQG� DO�.ƗIƯ�� VWDWHV� WKDW� ,PDP� $OL� �$6�� ZRXOG� UHPLQG� KLV�

VROGLHUV� RI� WKHVH� SRLQWV� EHIRUH� VWDUWLQJ� DQ\� ZDU� �+XVVHLQL� $EG� DO�

=DKUD�����������,EQ�$WKƯU��DO�7DPƯPƯ��DQG�,EQ�0LVNDZD\K QDUUDWH�WKHVH�

ZRUGV� LQ� WKH� ,PDP
V� �$6�� UHVSRQVH� WR� D� PDQ� IURP� WKH� $]XGƯ WULEH�

DERXW� ұߥ\LVKDK GXULQJ� WKH� %DWWOH� RI� WKH� &DPHO� �,EQ� $WKƯU�� �����

$'������$+����������DO�7DPƯPƯ����������������,EQ�0LVNDZD\K��������

��� �����৫DEDUƯ�� ������ ��� ������ 7KH�PDLQ� SXUSRVH� RI� WKLV� OHWWHU� LV� WR�

UHJXODWH� WKH�EHKDYLRU�RI� VROGLHUV� LQ�ZDU�FRQGLWLRQV�ZLWK�DQ�HPSKDVLV�

RQ�HWKLFDO�DQG�UHOLJLRXV�SULQFLSOHV��VXFK�WKDW�ZDU�LV�RQO\�LQLWLDWHG�LI�WKH�

RSSRQHQW� WUDQVJUHVVHV�� DQG� LPSURSHU� EHKDYLRU� WRZDUGV� QRQ�

FRPEDWDQWV�DQG�YXOQHUDEOH�LQGLYLGXDOV��HVSHFLDOO\�ZRPHQ��LV�DYRLGHG��
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7KH� VKDUHG� SUHVXSSRVLWLRQV� RI� WKLV� OHWWHU� DUH� DGKHUHQFH� WR� WKH�

HWKLFDO DQG� UHOLJLRXV� SULQFLSOHV� RI� ,VODP� LQ� ZDU�� ,PDP� $OL� �$6��

HPSKDVL]HV� REVHUYLQJ� MXVWLFH�� DYRLGLQJ� XQQHFHVVDU\� YLROHQFH�� DQG�

SUHVHUYLQJ� KXPDQ� GLJQLW\�� HYHQ� WRZDUGV� WKH� HQHP\�� 7KLV� YLHZ� LV�

EDVHG�RQ�WKH�VKDUHG�EHOLHI�WKDW�ZDU�PXVW�EH�FRQGXFWHG�ZKLOH�REVHUYLQJ�

GLYLQH�DQG�HWKLFDO� OLPLWV��7KH�VROGLHUV�KDYH�DFFHSWHG� WKHVH�SULQFLSOHV�

DQG� DUH� H[SHFWHG� WR� DYRLG� NLOOLQJ� QRQ�FRPEDWDQWV�� KDUPLQJ� ZRPHQ��

DQG�LQKXPDQH�EHKDYLRU�RQ�WKH�EDWWOHILHOG��DV�WKHVH�YDOXHV�DUH�URRWHG�LQ�

,VODPLF�WHDFKLQJV�DQG�GLYLQH�JXLGDQFH��$QRWKHU�SUHVXSSRVLWLRQ�LV�WKDW�

LQMXVWLFH� WRZDUGV�ZRPHQ�ZDV� D� VKDPH� DQG�GLVJUDFH� HYHQ�GXULQJ� WKH�

SUH�,VODPLF�HUD��-DKLOL\\DK���

7KH�SKUDVH�/Ɨ�7XTDWLOǌKXPۉ�DWWƗ�<DEGD
XNXP ��'R�QRW�ILJKW�WKHP�

XQWLO�WKH\�VWDUW�ZLWK�\RX���LV�UHODWHG�WR�YHUVHV����RI�DO�0ƗҲLGDK��YHUVH�

�� RI� DOۉ�XMXUƗW�� DQG� ���� RI� DO�%DTDUDK�� 7KH� SKUDVH� /Ɨ� 7DKƯMǌ� DO�

1LVƗҲ ��'R� QRW� SURYRNH�KDUP� ZRPHQ��� LV� OLQNHG� WR� WKH� 3URSKHW
V�

�3%8+��KDGLWK� ,QQL�$QKƗNXP� ұDQ�4DWO� DO�1LVƗҲ ��,� IRUELG� \RX� IURP�

NLOOLQJ� ZRPHQ��� �,EQ� $EƯ� -XPKǌU�� ����� $'������ $+�� ��� ����� DQG�

YHUVH�����RI�DO�%DTDUDK��7KH�UHIHUHQFH�WR�WKH��6DQFWLW\�RI�SRO\WKHLVWLF�

ZRPHQ��GXULQJ�WKH�3URSKHW
V�WLPH��OLNH�WKH�VWRU\�RI�WKH�NLOOLQJ�RI�$Eǌ�

5ƗILұ DQG� WKH�3URSKHW
V� RUGHU� QRW� WR�NLOO�ZRPHQ�DQG� FKLOGUHQ�� DOLJQV�

ZLWK� WKH� KLVWRULFDO� QRUPV� RI� ,VODPLF� VRFLHW\�� ZKLFK� VKRZV� WKDW�

SURWHFWLQJ�ZRPHQ��HYHQ�SRO\WKHLVWLF�RQHV��KDV�D�SUHFHGHQW� LQ� ,VODPLF�

WUDGLWLRQ� �6KXVKWDUL�� �����$'������6+������������7KH�SKUDVH�:D� LQ�

.ƗQD�DO�5DMXOX�OƗ�<DWDQƗZDO�DO�0DUҲDWD ��$QG�LQGHHG��D�PDQ�ZRXOG�

DFFRVW� D� ZRPDQ������ UHIHUV� WR� SUH�,VODPLF� FXVWRPV� ZKHUH� YLROHQFH�

DJDLQVW�ZRPHQ�ZDV� FRQVLGHUHG� UHSUHKHQVLEOH� �HYHQ� LQ� WKDW� HUD���7KH�
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LQWHUWH[WXDO�FRQWH[W�RI�/HWWHU����VKRZV�WKDW�WKLV�WH[W�ILQGV�LWV�PHDQLQJ�

LQ�UHODWLRQ�WR�RWKHU�UHOLJLRXV��FXVWRPDU\��DQG�KLVWRULFDO�WH[WV��DQG�WKHVH�

FRQQHFWLRQV� UHLQIRUFH� WKH� UHSUHVHQWDWLRQ� RI� ZRPHQ� LQ� WKH� GLVFRXUVH��

7KHVH� UHIHUHQFHV� OHJLWLPL]H� WKH� GLVFRXUVH� RI� SURWHFWLQJ� ZRPHQ� DQG�

H[WHQG� LW� EH\RQG� UHOLJLRXV� ERXQGDULHV�� 7KH� SKUDVH� �(YHQ� GXULQJ� WKH�

WLPH�RI�WKH�3URSKHW��ZH�ZHUH�RUGHUHG�QRW�WR�ERWKHU�SRO\WKHLVWLF�ZRPHQ�

DQG� QRW� WR� DFFRVW� WKHP�� FUHDWHV� LQWHUWH[WXDOLW\� ZLWK� WKH� HUD� RI� WKH�

3URSKHW�� VKRZLQJ� WKDW� UHIUDLQLQJ� IURP� KDUPLQJ� ZRPHQ� ZDV� D�

FRQILUPHG� UHOLJLRXV� DQG� SURSKHWLF� WUDGLWLRQ�� HPSKDVL]LQJ� WKH�

LPSRUWDQFH� RI� HWKLFDO� SULQFLSOHV� DQG� WKH� SURPRWLRQ� RI� KXPDQ� YDOXHV�

WRZDUGV� QRQ�0XVOLPV�� HVSHFLDOO\� WKHLU� ZRPHQ�� /LNHZLVH�� WKH�

LQWHUWH[WXDO�FRQWH[W�RI�WKH�OHWWHU�DOVR�SD\V�DWWHQWLRQ�WR�WKH�SUH�,VODPLF�

HUD�� DQG� WKH� SKUDVH� �(YHQ� LQ� WKH� -DKLOL\\DK�� LI� D� PDQ� DWWDFNHG� D�

ZRPDQ�ZLWK�D�VWRQH�RU�D�VWLFN��KH�DQG�KLV�GHVFHQGDQWV�DIWHU�KLP�ZRXOG�

EH� EODPHG� IRU� WKLV� DFW�� VKRZV� WKH� XQLYHUVDO� UHSUHKHQVLELOLW\� RI�

GLVUHVSHFWLQJ�ZRPHQ��HYHQ�LQ�ORZHU�FXOWXUHV��

�����,QWHUSUHWDWLRQ�RI�/HWWHU���

7KH� DXWKRU� RI�0D܈ƗGLU FRQVLGHUV� WKLV� WH[W� RQH� RI� WKH� PRVW� IDPRXV�

WHVWDPHQWV� RI� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� �$6��� ZKLFK� ZDV�

QDUUDWHG�E\�D�JURXS�RI� WKH�JUHDWHVW� VFKRODUV� VXFK�DV�.XOD\QƯ��0ƗOLNƯ��

6KD\NK� ��DGǌT܇ DQG� ,EQ� 6KXұED� DOۉ�DUUƗQƯ EHIRUH� 6D\\LG� 5DڲƯ

�+XVVHLQL�������$'������$+�����������/HWWHU����RI�1DKM�DO�%DOƗJKDK

LV� VWUXFWXUHG� DV� D� ZLOO� LQ� ZKLFK� D� ZLVH� DQG� UHVSRQVLEOH� IDWKHU� LV�

DGYLVLQJ�DQG�WHDFKLQJ�KLV�VRQ��7KLV�ZLOO�FRQWDLQ�LQVWUXFWLRQV�IRU�OLIH�WR�

SUHSDUH�KLP� IRU� WKLV�ZRUOG� DQG� WKH�KHUHDIWHU��6D\\LG�5DڲƯ VWDWHV� WKDW�
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WKLV�ZLOO�ZDV�ZULWWHQ�IRU� ,PDP�+DVVDQ��$6��XSRQ�UHWXUQLQJ�IURP�WKH�

%DWWOH�RI܇�LIIƯQ LQ�WKH�UHJLRQ�RI�+ƗڲLUƯQ �D�WRZQ�QHDU�$OHSSR���ৡXEতƯ�

ৡƗOLত�������$'������6+�����������

7KH� VKDUHG� SUHVXSSRVLWLRQ� RI� WKLV� OHWWHU� LV� WKH� FRPPLWPHQW� WR�

,VODPLF� DQG� HWKLFDO� YDOXHV� WKDW�ZHUH� VKDSHG�ZLWKLQ� WKH� UHOLJLRXV� DQG�

FXOWXUDO�IUDPHZRUN�RI�WKDW�WLPH��,PDP�$OL��$6���ZKLOH�UHVSHFWLQJ�WKH�

VWDWXV� RI� ZRPHQ�� HPSKDVL]HV� SUHVHUYLQJ� WKHLU� GLJQLW\�� FKDVWLW\�� DQG�

VHFXULW\�� 7KLV� YLHZ� LV� EDVHG� RQ� WKH� VKDUHG� EHOLHI� WKDW� ZRPHQ�� DV�

5D\ۊƗQDK �IUDJUDQW�IORZHUV��DQG�YDOXDEOH�EHLQJV��QHHG�SURWHFWLRQ�DQG�

JXLGDQFH� WR� SOD\� WKHLU� UROH� LQ� D� VDIH� VRFLHW\�� +LV� VRQ� DOVR� DFFHSWHG�

WKHVH� YDOXHV� DV� UHOLJLRXV� DQG� HWKLFDO� SULQFLSOHV� DQG� LV� H[SHFWHG� WR�

DGKHUH�WR�WKHP��

/HWWHU����RI� WKH�&RPPDQGHU�RI� WKH )DLWKIXO�XVHV� LQWHUWH[WXDOLW\� WR�

VWUHQJWKHQ� WKH� OHJLWLPDF\� DQG� FUHGLELOLW\� RI� KLV� ZRUGV�� 7KLV� SURFHVV�

VKRZV� WKDW� WKLV� WH[W� IROORZV� WKH� WUDMHFWRU\�RI�VDFUHG� WH[WV� �WKH�4XU
DQ�

DQG� WKH� KDGLWKV� RI� WKH� 3URSKHW�� DQG� DGKHUHV� WR� WKHLU� YDOXHV� DQG�

SULQFLSOHV��7KH�WHUP�5D\ۊƗQDK LV�OLQNHG�WR�YHUVH����RI�6XUDK�DO�1LVƗҲ

DQG�$UDELF�FXOWXUH��7KH� UHIHUHQFH� WR�6KLGGDW�DOۉ�LMƗE ��6WULFWQHVV�RI�

WKH�YHLO��� LV�FRQVLVWHQW�ZLWK�YHUVH����RI�6XUDK�DO�1ǌU��7KLV�UHIHUHQFH�

FUHDWHV�D�PHDQLQJ�RI�UHVSHFW�DQG�SURWHFWLRQ�RI�ZRPHQ
V�VDQFWLW\��7KH�

XVH�RI�WKH�SKUDVH�:D�OƗ�7XPDOOLN�DO�0DUҲDWD�PLQ�$PULKƗ�PƗ�-ƗZD]D�

1DIVDKƗ ��$QG� GR� QRW� HQWUXVW� D� ZRPDQ� ZLWK� PDWWHUV� EH\RQG� KHU�

FDSDFLW\��� GHILQHV�ZRPHQ
V� UHVSRQVLELOLWLHV�ZLWKLQ� WKH� IUDPHZRUN� RI�

WKHLU� FDSDELOLWLHV� DQG� LV� UHODWHG� WR� YHUVH� ���� RI� 6XUDK� DO�%DTDUDK��

7KHVH� UHIHUHQFHV� HVWDEOLVK� WKH� GLVFRXUVH� LQ� UHOLJLRXV� YDOXHV� DQG�

SURPRWH�WKH�SURWHFWLRQ�RI�ZRPHQ�DV�DQ�,VODPLF�YDOXH��
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���([SODQDWLRQ�RI�WKH�'LVFRXUVH�RQ�:RPHQ

$W�WKH�H[SODQDWLRQ�OHYHO��WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�6HUPRQV����

DQG� ��� DQG� /HWWHUV� ��� DQG� ��� RI� 1DKM� DO�%DOƗJKDK LV� DQDO\]HG� WR�

GHWHUPLQH� KRZ� WKH� GLVFRXUVHV�� LQIOXHQFHG� E\� WULEDO�� UHOLJLRXV�� DQG�

SROLWLFDO�VWUXFWXUHV��KDYH�HVWDEOLVKHG�RU�FKDOOHQJHG�VRFLDO�KHJHPRQLHV��

�����([SODQDWLRQ�RI�6HUPRQ���

6HUPRQ�����ZLWK�WKH�YHUEDO�DXWKRULW\�RI�,PDP�$OL��$6��DV�WKH�GLYLQH�

UXOHU�RI�WKH�,VODPLF�VRFLHW\��SUHVHQWV�D�GLVFRXUVH�RQ�MLKDG�WR�PRELOL]H�

WKH�SHRSOH�RI�.XID��5HSURDFKIXO�SKUDVHV�OLNH�)D�4XEۊDQ�/DNXP ��6R��

XJOLQHVV� WR� \RX��� DQG�4ƗWDODNXPXOODK ��0D\�*RG� ILJKW� \RX��� VKRZ�

WKH� ,PDP
V� YHUEDO� KHJHPRQ\� DQG� VWHHU� SHRSOH
V� PLQGV� IURP�

LQGLIIHUHQFH�WR�UHVSRQVLELOLW\��$W�WKDW�WLPH��PHQ�VDZ�SRZHU�LQ�SHUVRQDO�

PDWWHUV� DQG� DWWHQGLQJ� WR� WKHLU� KRPHV�� 2QH� SDUW� RI� WKH� WULEDO� DQG�

SROLWLFDO� VWUXFWXUH�� DWWULEXWHG� WR� WKH� 8PD\\DGV�� GRHV� QRW� JUDQW� DQ\�

KXPDQ� RU� HWKLFDO� ULJKWV� WR� ZRPHQ� DQG� FKLOGUHQ�� DQG� WKH� ,PDP
V�

GLVFRXUVH�QHJDWHV�WKHVH�LGHDV��7KH�RWKHU�JURXS�FRQVLVWV�RI�LQGLYLGXDOV�

LQGLIIHUHQW�WR�WKHVH�SOXQGHUHUV��DQG�WKH�,PDP�DOVR�UHMHFWV�WKH�EHKDYLRU�

RI� WKLV� JURXS�� LQVWHDG� HPSKDVL]LQJ� UHVSRQVLELOLW\� DQG� GHIHQVH� RI�

YXOQHUDEOH� VWUDWD�� 7KHUH� LV� QR� GLIIHUHQFH� EHWZHHQ� 0XVOLP� DQG� QRQ�

0XVOLP� ZRPHQ� LQ� WKLV� PDWWHU�� UDWKHU�� WKH� LGHQWLW\� RI� WKH� ,VODPLF�

VRFLHW\�LV�GHILQHG�E\�DOO�LQGLYLGXDOV�DQG�FLWL]HQV��UHJDUGOHVV�RI�UHOLJLRQ�

RU�JHQGHU��6HUPRQ����LV�DOVR�DQ�HPSKDVLV�RQ�VRFLDO�RUGHU�DQG�FRKHVLRQ�

LQ� WKH� ,VODPLF� FRPPXQLW\�� $FFRUGLQJ� WR� )DLUFORXJK
V� DSSURDFK�

�)DLUFORXJK�������$'������6+������������VXFK�VXSSRUWLYH�GLVFRXUVHV�

IRU� ZRPHQ� UHFRQVWUXFW� VRFLDO� RUGHU� DJDLQVW� H[WHUQDO� WKUHDWV� E\�
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FRQWUROOLQJ�FROOHFWLYH�HPRWLRQV��

7KH� LGHRORJ\� RI� 6HUPRQ� ��� LV� D� FRPELQDWLRQ� RI� ,VODPLF� MXVWLFH��

KXPDQ� GLJQLW\�� DQG� UHOLJLRXV� KRQRU�� 7KH� GHVFULSWLRQ� RI� ZRPHQ� DV�

YLFWLPV�ZLWK�QR�UHIXJH�EXW� ,VWLUMƗҲ DQG� ,VWLUۊƗP DQG� WKH�HPSKDVLV�RQ�

WKHLU� ULJKWV� FULWLFL]HV� WKH� QRUPV� DVVRFLDWHG� ZLWK� WKH� 8PD\\DG�

FDOLSKDWH��ZKLFK�ZDV�YLROHQFH�FHQWULF�DQG�PLVRJ\QLVWLF��5HIHUHQFH� WR�

WKH� YHUVH� RI� ,VWLUMƗҲ DQG� WKH� 3URSKHWLF� WUDGLWLRQ� �SURWHFWLQJ� QRQ�

FRPEDWDQWV�� OHJLWLPL]HV� WKH� GLVFRXUVH� �0DNDUHP� 6KLUD]L�� �����

$'������ 6+�� ����� 7KLV� LGHRORJ\� FRQIOLFWV�ZLWK� WKH� GLVFRXUVH� RI� WKH�

HQHPLHV� �WUDQVJUHVVLRQ� DJDLQVW� ZRPHQ
V� ULJKWV�� DQG� VWUHQJWKHQV� WKH�

OHJLWLPDF\�RI� WKH� GLYLQH� JRYHUQPHQW� DJDLQVW� VRFLDO� LQGLIIHUHQFH��7KH�

UHIHUHQFH� WR� ұ8TǌOX� 5DEEƗW� DOۉ�LMƗO DV� D� UHSURDFK� WR� PHQ� PHDQV� D�

FKDQJH� LQ� JHQGHU�VSHFLILF� IXQFWLRQV� DQG� WKH� IDLOXUH� WR�PHHW� VRFLHW\
V�

H[SHFWDWLRQV� RI� PHQ� UHJDUGLQJ� WKHLU� VRFLDO� DQG� GHIHQVLYH� GXWLHV�� ,W�

GHILQHV�WKH�LGHQWLW\�RI�ZRPHQ�LQ�SUHVHUYLQJ�WKHLU�VDQFWLW\�DQG�GLJQLW\�

DQG�NHHSLQJ�WKHP�DZD\�IURP�YXOQHUDEOH�DUHQDV��

,Q�WHUPV�RI�LGHQWLW\�HOHPHQWV��MLKDG�DQG�VWUXJJOH�LQ�WKH�ZD\�RI�*RG�

DUH� FRQVLGHUHG� WKH� HOHPHQW� WKDW� SUHVHUYHV� WKH� LGHQWLW\� RI� WKH�

FRPPXQLW\�� XVHG� IRU� WKH� GHIHQVH� RI� KRPH� DQG�ZRPHQ��:RPDQ� DQG�

KRPH� �KRPHODQG�� DUH� UHFRJQL]HG� DV� LGHQWLW\�IRUPLQJ� FRPSRQHQWV� RI�

VRFLHW\�� DQG� DWWDFNLQJ� WKHP� DQG� OHDYLQJ� WKHP� GHIHQVHOHVV� E\� PHQ�

OHDGV�WR�WKH�PHQ�EHLQJ�UHSURDFKHG��7KH�UHSHWLWLRQ�RI�WKH�ZRUGV�KRPH��

0XVOLP�ZRPDQ�� DQG�FRYHQDQWHG�ZRPDQ� VKRZV� WKDW� WKH�JUHDW�PDWWHU�

DQG�UHOLJLRXV�GXW\�RI�MLKDG�LV�D�GLYLQH�LGHRORJ\�IRU�WKH�&RPPDQGHU�RI�

WKH�)DLWKIXO� �$6��� WKH�EXUGHQ�RI�ZKLFK� LV� RQ�PHQ��3DUWLFLSDWLQJ� LQ� LW�

LQGLFDWHV�WKH�FRPPXQLW\
V�DZDUHQHVV�DQG�UHVSRQVLELOLW\�IRU�SUHVHUYLQJ�
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WKH�KRPH�DQG�WKH�VHFXULW\�RI�ZRPHQ��DQG�PHQ
V� LQGLIIHUHQFH�WR� MLKDG�

PHDQV�D�ODFN�RI�KRQRU�DQG�]HDO��EHFDXVH�LW�KDV�HQGDQJHUHG�WKH�HQWLW\�

RI� WKH� KRPHODQG� DQG� LWV� ZRPHQ�� DQG� WKHUH� LV� QR� GLIIHUHQFH� LQ� WKLV�

PDWWHU� EHWZHHQ� D� 0XVOLP� DQG� D� QRQ�0XVOLP� ZRPDQ�� 7KH� ,PDP
V�

HPSKDVLV� RQ� WKH� LVVXH� RI� KRQRU� VKRZV� WKDW� WKLV� FRQFHSW� ZDV� TXLWH�

IDPLOLDU�WR�WKH�DXGLHQFH�DV�D�FXOWXUDO�HOHPHQW�UHLQIRUFLQJ�LGHQWLW\��DQG�

,PDP�$OL��$6��XVHV�WKLV�QDWLRQDO�FRQFHSW�DQG�HWKQLF�FXOWXUDO�HOHPHQW�

DV� D� EULGJH� WRZDUGV� WKH� XQLW\� DQG� FRKHVLRQ� RI� WKH� SHRSOH�� DQG�

XOWLPDWHO\��XSULVLQJ�DQG�MLKDG�LQ�WKH�ZD\�RI�*RG�DV�D�UHOLJLRXV�FXOWXUH��

7KH� ,PDP�TXHVWLRQV� WKHLU� FXOWXUDO� LGHQWLW\�� EHFDXVH� LQ�$UDE� FXOWXUH��

PDQOLQHVV� ZDV� DOZD\V� WLHG� WR� YDORU�� KRQRU�� DQG� KRPHODQG�� DQG� KH�

TXHVWLRQV� WKHLU� UHOLJLRXV� LGHQWLW\� E\� VKRZLQJ� WKH�ZHDNHQLQJ� RI� WKHLU�

$UDE�WULEDO�FXOWXUDO�LGHQWLW\�DQG�EHOLHIV��

,Q�VXPPDU\��WKH�GLVFRXUVH�RI�6HUPRQ����UHFRJQL]HV�WKH�FLYLO�ULJKWV�

RI� ZRPHQ�� 7KH� HPSKDVLV� RQ� SURWHFWLQJ� ZRPHQ�� ZLWKRXW� UHOLJLRXV�

GLVFULPLQDWLRQ�� VWUHQJWKHQV� WKHLU� VRFLDO� VHFXULW\� DQG�PHQWDO� KHDOWK� DV�

SDUW� RI� WKH� FRPPXQLW\
V� GLJQLW\�� 7KLV� GLVFRXUVH� FRQGHPQV� WKH�

LQKXPDQH� EHKDYLRUV� RI� 0XұƗZƯ\DK
V� DUP\�� VXFK� DV� ORRWLQJ�� DQG�

SURPRWHV�D�FXOWXUH�RI�UHVSHFW� IRU�ZRPHQ��%\� UHSUHVHQWLQJ�ZRPHQ�DV�

VXEOLPH� VXEMHFWV�� LW� HVWDEOLVKHV� WKH� KHJHPRQ\� RI� WKH� GLYLQH� UXOHU� LQ�

RSSRVLWLRQ�WR�WKH�GLVFRXUVH�RI�WKH�8PD\\DG�FDOLSKDWH��7KLV�GLVFRXUVH��

ZKLOH� DURXVLQJ� UHOLJLRXV� KRQRU�� SURPRWHV� WKH� GLJQLW\� RI� ZRPHQ�

EH\RQG�UHOLJLRXV�ERXQGDULHV��

�����([SODQDWLRQ�RI�6HUPRQ���

,Q�6HUPRQ����� WKH�UHOLJLRXV�DQG�SROLWLFDO�DXWKRULW\�RI�,PDP�$OL��$6��
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DV�WKH�OHDGHU�RI�WKH�,VODPLF�FRPPXQLW\�WXUQV�WKH�GLVFRXUVH�LQWR�D�WRRO�

IRU�HVWDEOLVKLQJ�SROLWLFDO�RUGHU��7KLV�VHUPRQ��E\�FULWLFL]LQJ�WKH�PLVXVH�

RI� VRFLDO� LQIOXHQFH�� KHOSV� WR� UHIRUP� WKH� SUH�,VODPLF� �-DKLOL\\DK��

FXOWXUH�DQG�VWUHQJWKHQ�WKH�,VODPLF�V\VWHP��%\�HPSKDVL]LQJ�ELRORJLFDO�

DQG� VRFLDO� GLIIHUHQFHV� VXFK� DV� PHQVWUXDWLRQ�� WHVWLPRQ\�� DQG�

LQKHULWDQFH�� LW� UHGHILQHV�JHQGHU� UROHV�ZLWKLQ� WKH�IUDPHZRUN�RI� MXVWLFH�

DQG� SLHW\�� 7KH� SDWULDUFKDO� VWUXFWXUH�� ZKLFK� VDZ� PHQ� DV� JXDUGLDQV�

�4DZZƗPǌQ���VKDSHV�WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�DV�FRPSOHPHQWDU\�

VXEMHFWV�� $FFRUGLQJ� WR� )DLUFORXJK
V� DSSURDFK� �)DLUFORXJK�� �����

$'������ 6+�� ���������� VXFK� FULWLFDO� GLVFRXUVHV� UHFRQVWUXFW� VRFLDO�

RUGHU�DJDLQVW�VHGLWLRQ�E\�UHGHILQLQJ�JHQGHU�UROHV��

7KH� LGHRORJ\� RI� 6HUPRQ� ��� LV� D� FRPELQDWLRQ� RI� ,VODPLF� MXVWLFH��

SLHW\�� DQG� FRPSOHPHQWDU\� JHQGHU� UROHV�� 7KH� GHVFULSWLRQ� RI� ZRPHQ�

ZLWK� �'HILFLHQF\� LQ� LQWHOOHFW�� IDLWK�� DQG� VKDUHV�� UHIOHFWV� WKH� VRFLDO�

QRUPV�RI�HDUO\�,VODP��EXW�H[SODLQLQJ�WKHVH�GHILFLHQFLHV��VXFK�DV�D�OHJDO�

H[FXVH�RU�PHQ
V�UHVSRQVLELOLWLHV��WUDQVIRUPV�WKHP�IURP�GLVFULPLQDWLRQ�

WR�QDWXUDO�GLIIHUHQFHV��0DNDUHP�6KLUD]L�������$'������6+�����������

5HIHUULQJ� WR� 4XU
DQLF� YHUVHV� WR� H[SODLQ� UHOLJLRXV� UXOLQJV� OHJLWLPL]HV�

WKH� GLVFRXUVH� ZLWKLQ� D� UHOLJLRXV� IUDPHZRUN�� 7KLV� LGHRORJ\� FRQIOLFWV�

ZLWK� WKH� VHGLWLRXV� GLVFRXUVH� RI� WKH� RSSRQHQWV� �EDVHG� RQ� WULEDO�

LQIOXHQFH��DQG�SURPRWHV�DQ�RUGHU�EDVHG�RQ�SLHW\��(PSKDVL]LQJ�PHQ
V�

UHVSRQVLELOLW\� FKDOOHQJHV� WKH� SDWULDUFKDO� GLVFRXUVH� DQG� SULRULWL]HV�

HWKLFV� RYHU� ODZ�� 7KLV� GLVFRXUVH� UHIRUPV� WKH� SUH�,VODPLF� FXOWXUH�

�GLVFULPLQDWLRQ� DJDLQVW� ZRPHQ�� DQG� HOHYDWHV� WKH� VWDWXV� RI� ZRPHQ�

ZLWKLQ�WKH�IUDPHZRUN�RI�,VODPLF�MXVWLFH��

,Q� WHUPV� RI� LGHQWLW\� HOHPHQWV�� WKH� LGHQWLW\� RI� ZRPHQ� LV� QRW�
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UHSUHVHQWHG� DV� GHILFLHQW�� EXW� DV� D� JURXS� ZKRVH� VWDWXV� QHHGV� WR� EH�

UHGHILQHG��DQG�ELRORJLFDO�GLIIHUHQFHV�OLNH�PHQVWUXDWLRQ�DUH�PHQWLRQHG�

WR� UHFRJQL]H� ZRPHQ
V� FRQGLWLRQV�� )URP� D� FXOWXUDO� SHUVSHFWLYH�� WKLV�

VHUPRQ� FULWLTXHV� XQHTXDO� OHJDO� DQG� VRFLDO� QRUPV� LQ� D� SDWULDUFKDO�

FRQWH[W� DQG�� E\� H[SODLQLQJ� LQKHULWDQFH� DQG� WHVWLPRQ\� ODZV�� DLPV� WR�

UDLVH� DZDUHQHVV� IRU� UHIRUP�� (WKLFDO� UHFRPPHQGDWLRQV�� VXFK� DV�

DYRLGLQJ�EOLQG�REHGLHQFH��DUH�IRU�SURPRWLQJ�UHVSHFWIXO�DQG�UHVSRQVLEOH�

LQWHUDFWLRQV�EHWZHHQ�PHQ�DQG�ZRPHQ��,Q�VXP��,PDP�$OL��$6���XVLQJ�

WKH� FRPPRQ� ODQJXDJH� RI� KLV� WLPH�� VHHNV� WR� ZHDNHQ� FXOWXUDO�

SUHVXSSRVLWLRQV�DQG�SUHSDUH� WKH�JURXQG� IRU� LPSURYLQJ� WKH�FRQGLWLRQV�

RI� ZRPHQ� LQ� VRFLHW\�� VR� DV� WR� JUDGXDOO\� SURPRWH� VRFLDO� DQG� OHJDO�

FKDQJHV�ZLWKRXW� GLUHFWO\� IDFLQJ� FXOWXUDO� UHVLVWDQFH�� 7KH� GLVFRXUVH� RI�

6HUPRQ� ���� E\� UHSUHVHQWLQJ� ZRPHQ� DV� FRPSOHPHQWDU\� VXEMHFWV��

HVWDEOLVKHV� WKH� KHJHPRQ\� RI� WKH� GLYLQH� JRYHUQPHQW� LQ� RSSRVLWLRQ� WR�

WKH� FDOLSKDWH
V� GLVFRXUVH� DQG� UHIRUPV� WKH� SUH�,VODPLF� FXOWXUH� ZLWK�

,VODPLF� YDOXHV�� 7KLV� GLVFRXUVH�� ZKLOH� UHSURGXFLQJ� JHQGHU� UROHV��

SURPRWHV�MXVWLFH�DQG�DFFRXQWDELOLW\��

�����([SODQDWLRQ�RI�/HWWHU���

/HWWHU� ��� VKDSHV� WKH� UHSUHVHQWDWLRQ� RI� ZRPHQ� DV� DұƯIƗWڱ ��:HDN�

RQHV��� ZLWKLQ� WKH� FRQWH[W� RI� PXOWL�OD\HUHG� SRZHU� UHODWLRQV�� 7KH�

UHOLJLRXV� DQG� PLOLWDU\� SRZHU� RI� ,PDP� $OL� �$6�� DV� D� OHDGHU� DQG�

FRPPDQGHU�WXUQV�WKH�GLVFRXUVH�LQWR�D�WRRO�IRU� OHJLWLPL]LQJ�WKH�GLYLQH�

JRYHUQPHQW��'HFLVLYH�RUGHUV�OLNH�/Ɨ�7DKƯMǌ�DO�1LVƗҲD�EL�$GKDQ ��'R�

QRW� SURYRNH�KDUP� ZRPHQ��� ZLWK� YHUEDO� DXWKRULW\� HVWDEOLVK� WKH�

KHJHPRQ\� RI� D� SURWHFWLYH� GLVFRXUVH� DJDLQVW� 0XұƗZƯ\DK
V� YLROHQFH�
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FHQWULF� GLVFRXUVH�� 7KH� WULEDO� DQG� SROLWLFDO� VWUXFWXUH� DWWULEXWHG� WR� WKH�

8PD\\DGV�� ZKLFK� VDZ� ZRPHQ� DV� LQIHULRU�� UHLQIRUFHG� WKHLU�

UHSUHVHQWDWLRQ DV� D� YXOQHUDEOH� JURXS�� EXW� WKH� HPSKDVLV� RQ� ZRPHQ
V�

KXPDQ� GLJQLW\� PRGHUDWHV� WKLV� VWUXFWXUH�� $FFRUGLQJ� WR� )DLUFORXJK
V�

DSSURDFK� �)DLUFORXJK�������$'������6+������������ VXFK�GLVFRXUVHV�

HVWDEOLVK�PRUDO�RUGHU�LQ�ZDU�FRQGLWLRQV�E\�FRQWUROOLQJ�WKH�PLQGV�RI�WKH�

DXGLHQFH��

7KH� UXOLQJ� LGHRORJ\� LQ� /HWWHU� ��� LV� EDVHG� RQ� ,VODPLF� �MXVWLFH��

PHUF\�� KXPDQ� GLJQLW\�� DQG� VXSUD�WULEDO� YDOXHV�� 7KH� GHVFULSWLRQ� RI�

ZRPHQ� DV� DұƯIƗWڱ UHIOHFWV� WULEDO� JHQGHU� QRUPV�� EXW� WKH� SURWHFWLYH�

RUGHUV� FULWLTXH� WKHVH� QRUPV� E\� HPSKDVL]LQJ� WKH� KXPDQ� ULJKWV� RI�

ZRPHQ� �HYHQ� WKH� HQHP\��� 5HIHUHQFH� WR� 4XU
DQLF� YHUVHV� DQG� WKH�

3URSKHWLF�WUDGLWLRQ��SURKLELWLRQ�RI�NLOOLQJ�ZRPHQ��SODFHV�WKH�GLVFRXUVH�

ZLWKLQ� WKH� IUDPHZRUN� RI� ,VODPLF� HTXDOLW\� �0DNDUHP� 6KLUD]L�� �����

$'������ 6+�� ��� ������ 7KLV� LGHRORJ\� FRQIOLFWV� ZLWK� 0XұƗZƯ\DK
V�

GLVFRXUVH��ZKLFK�ZDV� LQGLIIHUHQW� WR�YLROHQFH�DJDLQVW�QRQ�FRPEDWDQWV��

DQG� VWUHQJWKHQV� WKH� PRUDO� OHJLWLPDF\� RI� WKH� GLYLQH� JRYHUQPHQW� LQ

RSSRVLWLRQ�WR�WKH�GLVFRXUVH�RI�WKH�8PD\\DG�FDOLSKDWH��

5HIHUHQFH� WR�%Lۉ�DPGLOOƗK ��3UDLVH� EH� WR�*RG��� DQG�%L� ,GKQLOOƗK

��%\�WKH�SHUPLVVLRQ�RI�*RG���LQGLFDWHV�D�UHOLJLRXV�GLVFRXUVH�WKDW�OLQNV�

WKH� OHJLWLPDF\� RI� DFWLRQV� WR� WKH� GLYLQH� ZLOO�� 7KLV� LGHQWLW\� HOHPHQW�

UHSUHVHQWV� D� VRFLHW\�ZKRVH� LGHQWLW\� LV� GHILQHG�EDVHG�RQ� ,VODPLF� IDLWK�

DQG� FRPPLWPHQW� WR� UHOLJLRXV� UXOLQJV�� 7KH� UHIHUHQFH� WR� EHKDYLRUV� LQ�

-DKLOL\\DK �WKH� SUH�,VODPLF� SHULRG�� DQG� LWV� FRPSDULVRQ� ZLWK� ,VODPLF�

FRPPDQGV�VKRZV�D�FXOWXUDO�LGHQWLW\�FRQWUDVW��
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-DKLOL\\DK LV�LQWURGXFHG�DV�D�SHULRG�RI�LJQRUDQFH�DQG�YLROHQFH��DQG�

LQ�FRQWUDVW�� ,VODP�LV�GHSLFWHG�DV�D�SHULRG�RI�HWKLFV��VHOI�UHVWUDLQW��DQG�

MXVWLFH��7KLV�GLVWLQFWLRQ�HVWDEOLVKHV� ,VODPLF� LGHQWLW\�DV�D�VXSHULRU�DQG�

FLYLOL]HG� LGHQWLW\��7KH� XVH� RI� SOXUDO� SURQRXQV� OLNHV�7XTƗWLOǌKXP DQG�

/DNXP �IRU�\RX�>SO�@��LQGLFDWHV�D�FROOHFWLYH�LGHQWLW\�WKDW�DGGUHVVHV�WKH�

DXGLHQFH� DV� D� XQLWHG� JURXS� �WKH� ,VODPLF� 8PPDK��� 7KLV� JURXS�QHVV�

UHLQIRUFHV� WKH�VHQVH�RI�EHORQJLQJ� WR�D� UHOLJLRXV�FRPPXQLW\��7KH� WH[W�

HPSKDVL]HV�HWKLFDO�SULQFLSOHV�LQ�ZDU��VXFK�DV�QRW�NLOOLQJ�IXJLWLYHV��WKH�

ZRXQGHG� RU� KDUPLQJ� QRQ�FRPEDWDQWV� DQG� ZRPHQ�� 7KHVH� YDOXHV�

LQWURGXFH� ,VODPLF� LGHQWLW\� DV� RQH� EDVHG� RQ� MXVWLFH�� PHUF\�� DQG� VHOI�

UHVWUDLQW�� 6HOI�UHVWUDLQW� WRZDUGV� ZRPHQ�� HPSKDVL]LQJ� QRW� KDUPLQJ�

ZRPHQ� HYHQ� LI� WKH\� LQVXOW�� LQGLFDWHV� D� FXOWXUDO� LGHQWLW\� WKDW� VHHV�

ZRPHQ�DV�D�YXOQHUDEOH�JURXS�LQ�QHHG�RI�SURWHFWLRQ��

7KH�LGHQWLW\�DQG�FXOWXUDO�HOHPHQWV�RI�WKLV�WH[W�LQFOXGH�WKH�FROOHFWLYH�

LGHQWLW\�RI�EHOLHYHUV�� ,VODPLF�HWKLFDO�YDOXHV� �MXVWLFH��PHUF\�� DQG�VHOI�

UHVWUDLQW��� DQG� WKH� FRQWUDVW� EHWZHHQ� -DKLOL\\DK DQG� ,VODP�� DQG�

OHJLWLPL]DWLRQ� WKURXJK� UHOLJLRQ�� )URP� WKH� SHUVSHFWLYH� RI� FULWLFDO�

GLVFRXUVH�DQDO\VLV��WKH�WH[W�UHIOHFWV�SRZHU�UHODWLRQV��JHQGHU��UHOLJLRXV��

DQG�PLOLWDU\�� DQG� WKH�HIIRUW� WR� HVWDEOLVK� D�GLVWLQFW� FROOHFWLYH� LGHQWLW\��

7KH�GLVFRXUVH�RI�/HWWHU� ���KHOSV� WR� FKDQJH� JHQGHU� DQG� WULEDO� QRUPV��

%\� SURKLELWLQJ� KDUP� WR� ZRPHQ�� WKLV� GLVFRXUVH� PDUJLQDOL]HV� YLROHQW�

SUH�,VODPLF� EHKDYLRUV� DQG� HOHYDWHV� WKH� VWDWXV� RI� ZRPHQ� DV� VXEMHFWV�

ZLWK�KXPDQ�GLJQLW\��7KLV�WUDQVIRUPDWLRQ�SDYHV�WKH�ZD\�IRU�WKH�JUDGXDO�

LPSURYHPHQW�RI�ZRPHQ
V�ULJKWV�LQ�,VODPLF�VRFLHW\��

�����([SODQDWLRQ�RI�/HWWHU���

,Q�/HWWHU�����WKH�UHOLJLRXV�DQG�SDWHUQDO�SRZHU�RI�,PDP�$OL��$6��WXUQV�
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WKH� GLVFRXUVH� LQWR� D� WRRO� IRU� HVWDEOLVKLQJ� IDPLO\� DQG� VRFLDO� RUGHU��

,PSHUDWLYH SKUDVHV�OLNH�6KLGGDW�DOۉ�LMƗE ��6WULFWQHVV�RI�WKH�YHLO���DQG�

/Ɨ�7XPDOOLN�DO�0DUҲDK ��'R�QRW�HQWUXVW�D�ZRPDQ���UHSURGXFH�JHQGHU�

UROHV�� $FFRUGLQJ� WR� )DLUFORXJK
V� DSSURDFK�� VXFK� GLVFRXUVHV� HVWDEOLVK�

WKH� KHJHPRQ\� RI� WKH� ,VODPLF� V\VWHP� DJDLQVW� PDWHULDOLVWLF� DQG� DQWL�

HWKLFDO GLVFRXUVHV� E\� FRQWUROOLQJ� IDPLO\� EHKDYLRUV�� 5HOLJLRXV� DQG�

VRFLDO�LQVWLWXWLRQV�VXSSRUW�WKLV�KHJHPRQ\�E\�SURPRWLQJ�,VODPLF�YDOXHV��

7KH� LGHRORJ\�RI�/HWWHU���� LV�EDVHG�RQ� ,VODPLF�YDOXHV� �SLHW\�� MXVWLFH��

SURWHFWLRQ�� DQG� $UDELF� FXOWXUH� �ZRPHQ
V� GHOLFDF\��� 7KH� GHVFULSWLRQ� RI�

ZRPHQ�DV�5D\ۊƗQDK DQG�WKH�HPSKDVLV�RQ�WKH�KLMDE�HVWDEOLVK�JHQGHU�UROHV�

ZLWKLQ� WKH� IUDPHZRUN� RI� ,VODPLF� HWKLFV�� 5HIHUHQFH� WR� 4XU
DQLF� YHUVHV�

OHJLWLPL]HV� WKH� GLVFRXUVH�� 7KLV� LGHRORJ\� FRQIOLFWV� ZLWK� QRQ�,VODPLF�

GLVFRXUVHV�WKDW�WHQGHG�WRZDUGV�YLRODWLQJ�ZRPHQ
V�KRQRU�DQG�VWUHQJWKHQV�

WKH� UHOLJLRXV� LGHQWLW\� RI� WKH� VRFLHW\�� 7KH� UHFRPPHQGDWLRQ� WR� DYRLG�

FRQVXOWLQJ�ZLWK�ZRPHQ�� DOWKRXJK� UHIOHFWLYH� RI� WKH� VRFLDO� OLPLWDWLRQV� RI�

HDUO\�,VODP��KHOSV�PDLQWDLQ�IDPLO\�RUGHU�LQ�LWV�KLVWRULFDO�FRQWH[W��

7KH� LGHQWLW\� RI� ZRPHQ� LV� GHILQHG� DV� GHOLFDWH� EHLQJV� LQ� QHHG� RI�

SURWHFWLRQ��5D\ۊƗQDK�� 7KH� LGHQWLW\� RI� PHQ� DV� SURWHFWRUV� RI� FKDVWLW\�

DQG� VRFLDO� REVHUYHUV� LV� KLJKOLJKWHG� ZLWK� HPSKDVLV� RQ� FRQFHSWV� OLNH�

LMƗEۉ DQG� *KD\UDW �KRQRU��� &XOWXUDO� YDOXHV� VXFK� DV� SUHVHUYLQJ�

GLJQLW\�� OLPLWLQJ�ZRPHQ
V�VRFLDO� LQWHUDFWLRQV��DQG�UHJXODWLQJ�EHKDYLRU�

WKURXJK�QRUPDWLYH�ODQJXDJH�DUH�SURPRWHG��,Q�VXPPDU\��WKH�GLVFRXUVH�

RI� /HWWHU� ���� E\� UHSUHVHQWLQJ� ZRPHQ� DV� GHOLFDWH� EHLQJV�� HVWDEOLVKHV�

IDPLO\� RUGHU� DQG� ,VODPLF� KHJHPRQ\�� 7KLV� GLVFRXUVH�� ZKLOH�

UHSURGXFLQJ� JHQGHU� UROHV�� FRQWULEXWHV� WR� LPSURYLQJ� WKHLU� VWDWXV� LQ�

VRFLHW\�E\�SURPRWLQJ�UHVSHFW�DQG�SURWHFWLRQ�IRU�ZRPHQ��
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&RQFOXVLRQ

$� FULWLFDO� GLVFRXUVH� DQDO\VLV� RI� WKHVH� WH[WV� ZLWK� )DLUFORXJK
V� �������

DSSURDFK� VKRZV� WKDW� WKH� $ODZLWH� GLVFRXUVHV�� LQ� WKH� FRQWH[W� RI� HDUO\�

,VODP�� PRGHUDWH� WKH� YLROHQFH�FHQWULF� QRUPV� RI� WKH� ULYDO� GLVFRXUVH�

DJDLQVW� ZRPHQ� DQG� SURPRWH� ZRPHQ
V� KXPDQ� GLJQLW\� EH\RQG� WULEDO�

DQG� UHOLJLRXV� ERXQGDULHV�� 7KH� KXPDQ� GLJQLW\� DQG� FLYLO� ULJKWV� RI�

ZRPHQ�� DV� D� JURXS� ZLWK� D� KLJKHU� SUREDELOLW\� RI� YXOQHUDELOLW\�� DUH�

FRQVLGHUHG�� ,PDP� $OL� �$6�� UHGHILQHV� WKH� FROOHFWLYH� LGHQWLW\� RI�

EHOLHYHUV�EDVHG�RQ�WKH�VSHFLILF�IXQFWLRQV�RI�PHQ�DQG�ZRPHQ��DQG�WKH�

QHFHVVLW\�RI�REVHUYLQJ�,VODPLF�HWKLFDO�YDOXHV�VXFK�DV�PHUF\�DQG�VHOI�

UHVWUDLQW� LQ� GHDOLQJ� ZLWK�� VXSSRUWLQJ�� DQG� SURWHFWLQJ� ZRPHQ�� 7KH�

,PDP� JLYHV� UHOLJLRXV� OHJLWLPDF\� WR� WKH� LGHRORJ\� RI� UHVSHFWLQJ�

ZRPHQ
V� KXPDQ� GLJQLW\�� %\� UHSUHVHQWLQJ� ZRPHQ� DV� VXEOLPH� DQG�

UHVSHFWHG� VXEMHFWV�� KH� HVWDEOLVKHV� WKH� KHJHPRQ\� RI� WKH� GLYLQH�

JRYHUQPHQW� WKURXJK� DQ� HPSKDVLV� RQ� MXVWLFH� DQG� KXPDQ� GLJQLW\�� DQG�

E\� HPSKDVL]LQJ� IHPDOH� OLPLWDWLRQV�� KH� UHMHFWV� WKHLU� DEXVH� DQG�

RSSUHVVLRQ��)URP�WKH�GLVFRXUVH�DQDO\VLV�RI�WKH�VWXGLHG�FDVHV��ZH�ILQG�

WKDW�,PDP�$OL�FKDOOHQJHV�WKH�UXOLQJ�LGHRORJ\�RI�WKDW�HUD
V�SHRSOH�DERXW�

ZRPHQ�� ZKLFK� PDQLIHVWHG� LW� LQ� KLGGHQ� SRZHU� UHODWLRQV� DQG� ZDV�

DFFRPSDQLHG� E\� GLVUHJDUG� IRU� ZRPHQ
V� ULJKWV�� 7KURXJK� UHIRUP�� KH�

SURPRWHV�D�UHOLJLRXV�GLVFRXUVH�WKDW� UHMHFWV� WKH�ULYDO
V�YLROHQFH�FHQWULF�

GLVFRXUVH�DERXW�ZRPHQ�DQG�SDYHV�WKH�ZD\�IRU�D�FKDQJH�LQ�WKH�H[LVWLQJ�

VRFLDO�RUGHU�DQG�WKH�JUDGXDO�LPSURYHPHQW�RI�ZRPHQ
V�ULJKWV�LQ�,VODPLF�

VRFLHW\��7KH� ILQGLQJV� DQG� UHIOHFWLRQV� RI� WKLV� UHVHDUFK� FDQ� EH� XVHG� LQ�

SROLF\PDNLQJ�UHJDUGLQJ�ZRPHQ
V�ULJKWV�LQ�,VODPLF�VRFLHWLHV��
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5HIHUHQFHV

$JDJRO]DGHK�� )�� ������ $'������ 6+��� &ULWLFDO� 'LVFRXUVH� $QDO\VLV��

7HKUDQ��6FLHQWLILF�DQG�&XOWXUDO�

$O�$VDGƯ�DO�7DPƯPƯ��6��������$'������$+���DO�)LWQDK�ZD�:DTұDW�DO�

-DPDO� �$UPRXVK��$��(G����1�S���'DU�DO�1DIDLV�

$O�+DVVDQ�*ROOH\��1����������$UDE�:RPHQ¶V�/LYHV�5HWROG��([SORULQJ�

,GHQWLW\�7KURXJK�:ULWLQJ��6\UDFXVH��1<��6\UDFXVH�8QLYHUVLW\�3UHVV�

$O�.KDEEƗ]� 6�� 0�� �������� DO�0DUҲDK� ZD� DO�'XQ\Ɨ� IƯ� 1DKM� DO�

%DOƗJKDK��'LUƗVDK�$GDEƯ\\DK���7HKUDQ��'DU�DO�,UIDQ�

�����৬ZƯ��)��0$ދ�����0DұD�DO�0DUҲDK�IƯ�1DKM�DO�%DOƗJKDK��%HLUXW��$O�

'DU�DO�,VODPL\\DK�

%DUODV�� $�� �������� �%HOLHYLQJ� :RPHQ�� LQ� ,VODP�� 8QUHDGLQJ�

SDWULDUFKDO�LQWHUSUHWDWLRQV�RI�WKH�4XU
DQ��8QLYHUVLW\�RI�7H[DV�3UHVV�

'DU]L�� 4�� %HVKDUDWL�� =�� ������ $'������ 6+��� �7KH� 'LVFXUVLYH�

5HODWLRQVKLS� RI� WKH� 4XU
DQ� DQG� 1DKM� DO�%DOƗJKDK &RQFHUQLQJ�

*HQGHU�� -RXUQDO� RI�4XUDQLF� 6WXGLHV� DQG� ,VODPLF�&XOWXUH��9RO�� ���

QR����SS��������

)DLUFORXJK�� 1�� ������ $'������ 6+��� &ULWLFDO� 'LVFRXUVH� $QDO\VLV��

�*URXS��7UDQV���7HKUDQ��0HGLD�5HVHDUFK�&HQWHU�

)DLUFORXJK��1����������&ULWLFDO�'LVFRXUVH�$QDO\VLV��7KH�&ULWLFDO�6WXG\�

RI�/DQJXDJH� �QG�(G��8.��/RQJPDQ�

)D]D\HOL��1��������$'������6+���$PELJXLWLHV�DERXW�:RPHQ�LQ�1DKM�

DO�%DOƗJKDK���VW�(G��7HKUDQ��,QWHUQDWLRQDO�3XEOLVKLQJ�&RPSDQ\�

+RO\�4XU
DQ�

ণXVD\QƯ�� $�� ������ $'������ 6+��� 0D܈ƗGLU� 1DKM� DO�%DOƗJKDK� ZD�

$VƗQƯGXK��%HLUXW��'DU�DO�=DKUD�
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,EQ�$EL� DO�ণDGƯG�� ,�� ������$'������$+���6KDUۊ 1DKM� DO�%DOƗJKDK�

�VW�(G��4RP��0DNWDEDW�$\DWROODK�0DU
DVKL�1DMDIL�

,EQ� $EƯ� -XPKǌU�� 0�� �������� ұ$ZƗOƯ� DO�/DҲƗOƯ� DO�ұ$]Ư]Ư\\DK� IƯ� DO�

�ƗGƯWKۊ$ DO�'ƯQƯ\\DK� 9RO�� ��� 4RP�� ,UDQ�� 0X
DVVDVDW� 6D\\LG� DO�

6KXKDGD�

,EQ�$WKƯU��$��������$'������6+���DO�.ƗPLO� IƯ�DO�7DUƯNK� %HLUXW��'DU�

6DGLU�

,EQ�0D\WKDP��$��������$'������$+���6KDUۊ 1DKM�DO�%DOƗJKDK� �VW�

(G��1�S���DO�.LWDE�

,EQ�0LVNDZD\K��$����������7DMƗULE�DO�8PDP�ZD�7DұƗTXE�DO�+LPDP��

9RO������(PDPL��$��(G���7HKUDQ��6RURXVK�

,QORHV�� $�� ��������:DV� ,PDP� µ$OL� D� 0LVRJ\QLVW"� 7KH� 3RUWUD\DO� RI�

:RPHQ�LQ�1DKM�DO�%DOƗJKDKK�DQG�.LWDE�6XOD\P�LEQ�4D\V��/RQGRQ��

8.��7KH�,VODPLF�&ROOHJH�

-DIDUL��$��������$'������6+���$�7H[WXDO�,QYHVWLJDWLRQ�RI�WKH�9DOLGLW\�

RI� +DGLWKV� RQ� 'HILFLHQF\� RI� )HPDOH� ,QWHOOHFW� DQG� )DLWK��

$FDGHPLD�HGX�

-DIDUL�� 0�� 7�� ������ $'������ 6+�� :RPDQ� IURP� WKH� 3HUVSHFWLYH� RI�

,PDP�$OL��$6���7HKUDQ��$OODPHK�-DIDUL�3XEOLVKLQJ�

-DPDOL��1��������$'������6+���:RPDQ�LQ�1DKM�DO�%DOƗJKDK��7HKUDQ��

0DKGL\HK�

-¡UJHQVHQ��0��3KLOOLSV��/��������$'������6+���'LVFRXUVH�$QDO\VLV�DV�

7KHRU\�DQG�0HWKRG���-DOLOL��+��7UDQV���7HKUDQ��1H\�3XEOLVKLQJ�

.KXތƯ��0��������$'������6+���0LQKƗM�DO�%DUƗұDK�IƯ�6KDUۊ 1DKM�DO�

%DOƗJKDK� �WK�(G��7HKUDQ��0DNWDEDW�DO�,VODPL\DK�

1HPDWL�� 0�� .DP\DEL� *RO�� $�� $PLQL�� +�� ������ $'������ 6+���



$KPDG�.DULPL��0DKWDE�.KHLURVDGDW�0RKDPPDGDEDGL��0RVWDID�6KDKLGL�7DEDU
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�,QYHVWLJDWLQJ� 3RZHU� DQG� ,GHRORJ\� LQ� 1DKM� DO�%DOƗJKDK ZLWK�

)DLUFORXJK
V� &ULWLFDO� 'LVFRXUVH� $QDO\VLV� $SSURDFK�� 6HFRQG�

,QWHUQDWLRQDO�&RQJUHVV�RQ�5HOLJLRXV�&XOWXUH�DQG�7KRXJKW�

4DKUDPDQL�� )�� %LGDUL�� $�� ������ $'������ 6+��� �&ULWLFDO� 'LVFRXUVH�

$QDO\VLV�LQ�1DKM�DO�%DOƗJKDK %DVHG�RQ�1RUPDQ�)DLUFORXJK
V�WKHRU\�

�&DVH� VWXG\� RI�$OL
V� �$6�� VHUPRQV� GXULQJ� WKH�.KDULMLWH� VHGLWLRQ���

,PDPL\\DK�5HDVHDUFK�3DSHU��9RO�����QR����SS����������

4DKUDPDQL�� )�� %LGDUL�� $�� ������ $'������ 6+��� �&ULWLFDO� 'LVFRXUVH�

$QDO\VLV� RI� $OL
V� �$6�� 6HUPRQV� 'XULQJ� WKH� 3XEOLF� $OOHJLDQFH��

,QVWLWXWH�IRU�+XPDQLWLHV�DQG�&XOWXUDO�6WXGLHV��9RO������QR�����SS�������

6DIDHL�� $�� 6ROWDQL�� %�� ������ $'������ 6+��� �&ULWLFDO� 'LVFRXUVH�

$QDO\VLV� RI� WKH� ,PDP
V� /HWWHU� WR�0XұƗZƯ\DK�� /LQJXLVWLF� (VVD\V��

1R�����SS��������

6DIDYL��.��������$'������6+���$Q�,QWURGXFWLRQ�WR�6HPDQWLFV���WK�(G��

7HKUDQ��5HVHDUFK�&HQWHU�IRU�,VODPLF�&XOWXUH�DQG�$UW�

6D\\DKL��/��+D\DWL�0HKU��$��������$'������6+����$�6WXG\�RI�WKH�,PDJH�

DQG�6WDWXV�RI�:RPHQ�LQ�WKH�3RHWU\�RIދ�$QWDUDK�LEQ�6KDGGƗG�� 0RGHUQ�

6WXGLHV�LQ�WKH�+XPDQLWLHV�:RUOGZLGH��9RO�����QR�����SS���������

6D\\LG�5DঌƯ�� �Q�G����1DKM� DO�%DOƗJKDK� �6DOLK�� 6�� (G���4RP��'DU� DO�

+LMUDK�

6KXVKWDUL�� 0�� 7�� ������ $'������ 6+��� %DKM� DO܇�DEƗJKDK� 9RO�� ����

7HKUDQ��'DU�$PLU�.DELU�OLO�1DVKU�

ৡXEতƯ��6�� ������$'������6+���1DKM�DO�%DOƗJKDK��4RP��0DUND]�DO�

%XKXWK�DO�,VODPL\DK�

৫DEDUƯ�� ,�� -�� �������� 7DUƯNK� DO�8PDP� ZD� DO�0XOǌN�� /HLGHQ�� 'DU� DO�

7XUDWK�



$�&ULWLFDO�'LVFRXUVH�$QDO\VLV�RI�WKH�5ROH�DQG�6WDWXV�RI�:RPHQ���
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৫ƗKƗ�� -�� �������� DO�0DUҲDK� DO�ұ$UDEƯ\\DK� IƯ� 0DQܲǌU� DO�'ƯQ� ZD� DO�

:ƗTLұ��'LUƗVDK�0XTƗUDQDK��'DPDVFXV��,WWLKDG�DO�.XWWDE�DO�$UDE�

:RGDN��5��0H\HU��0�� �(GV��� ��������0HWKRGV� RI�&ULWLFDO�'LVFRXUVH�

$QDO\VLV� �UG�(G��/RQGRQ��8.��6DJH�3XEOLFDWLRQV�

=RNDHL�� $�� 6D\DGLQHMDG�� 5�� (TEDOL�� $�� ������ $'������ 6+���

�'LVFRXUVH�$QDO\VLV�RI�WKH�7HQWK�/HWWHU�RI�1DKM�DO�%DOƗJKDK %DVHG�

RQ�)DLUFORXJK
V�0RGHO�� $UDELF�/LWHUHWXUH��9RO������QR�����SS��������




