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0DVWHU¶V�6WXGHQW��)DFXOW\�RI�(GXFDWLRQDO�6FLHQFHV�DQG�3V\FKRORJ\��6KDKLG�%HKHVKWL�

8QLYHUVLW\��7HKUDQ��,UDQ��

�5HFHLYHG��$SULO�������$FFHSWHG��1RYHPEHU������

'2,����������KVU����������������

$EVWUDFW

2QH�RI� WKH�PRVW� FUXFLDO� SLOODUV� RI� VRFLDO� HGXFDWLRQ� LV� WKH� FRQFHSW� RI�

UHVSRQVLELOLW\�� 7KLV� VXEMHFW� KDV� UHFHLYHG� VLJQLILFDQW� DWWHQWLRQ� LQ�

QDUUDWLYH�WHDFKLQJV��6RFLDO�UHVSRQVLELOLW\��DV�D�NH\�GLPHQVLRQ�RI�VRFLDO�

HGXFDWLRQ�� HQWDLOV� DQ� LQGLYLGXDO
V� FRPPLWPHQW� WR� WKHLU� VXUURXQGLQJ�

HQYLURQPHQW�DQG�FDQ�EH�FRQVLGHUHG�DQ�HGLI\LQJ�YDOXH�WKDW�FRXQWHUDFWV�

VHOI�FHQWHUHG� WHQGHQFLHV� VXFK� DV� KHGRQLVP� DQG� WKH� SXUVXLW� RI� SRZHU��

7KH�FRQFHSW�RI�VRFLDO�UHVSRQVLELOLW\�HQFRPSDVVHV�ERWK�DWWHQWLRQ�WR�WKH�

� &RUUHVSRQGLQJ�$XWKRU��PBPRKDVHV#VEX�DF�LU�



0DU]LHK�0RKDVVHV��0RWDKKDUHK�1HMDEDW

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�
��

_�$
XW
XP

Q
��
��

���

ZHOIDUH� RI� RWKHUV� DQG� WKH� SXUVXLW� RI� SHUVRQDO� JRDOV� ZLWKRXW�

GLVUHJDUGLQJ� RU� WUDQVJUHVVLQJ� WKH� OHJLWLPDWH� H[SHFWDWLRQV� RI� RWKHUV��

7KLV� UHVHDUFK� VHHNV WR� XWLOL]H� WKH� WHDFKLQJV� RI�/HWWHU� ��� RI�1DKM� DO�

%DOƗJKDK�� DV� RQH� RI� WKH� DXWKRULWDWLYH� KDGLWK� VRXUFHV�� HPSOR\LQJ� D�

GHVFULSWLYH�DQDO\WLFDO� PHWKRG� WR� H[DPLQH� WKH� FRPSRQHQWV� RI� VRFLDO�

UHVSRQVLELOLW\� IURP� WKH� SHUVSHFWLYH� RI� ,PDP�$OL� �$6��� ,Q� WKLV� VWXG\��

WKH�FRPSRQHQWV�RI�VRFLDO�UHVSRQVLELOLW\�UHIHU�WR�D�VHW�RI�LQWHUFRQQHFWHG�

HOHPHQWV� WKDW�� WKURXJK� G\QDPLF� LQWHUDFWLRQ� ZLWK� RQH� DQRWKHU��

JXDUDQWHH� WKH� IXOILOOPHQW� RI� DQ� LQGLYLGXDO
V� UHVSRQVLELOLW\� WRZDUGV�

VRFLHW\��7KH� ILQGLQJV�RI� WKLV� UHVHDUFK� LQGLFDWH� WKDW�/HWWHU ���RI�1DKM�

DO�%DOƗJKDK UHIHUV� WR� FRPSRQHQWV� RI� VRFLDO� UHVSRQVLELOLW\�� LQFOXGLQJ�

DZDUHQHVV� RI� RQH
V� WLPH�� EHQHYROHQFH�� ZLVGRP� LQ� VSHHFK�� WKH�

FRUUHODWLRQ�EHWZHHQ�FDSDELOLW\�DQG�DFFHSWLQJ�UHVSRQVLELOLW\��FKDULWDEOH�

JLYLQJ�� IRUJLYHQHVV�� DQG� WKH� VRFLDO� GLYLVLRQ� RI� ODERU�� 7KLV� OHWWHU�

DGGUHVVHV� LQGLYLGXDOV
� UHVSRQVLELOLWLHV� LQ� LQWHUDFWLRQV� ZLWK� IULHQGV��

IDPLO\�� UHODWLYHV�� DQG� RSSRQHQWV�� UHYHDOLQJ� LPSRUWDQW� DVSHFWV� RI� WKH�

QDWXUH�RI�UHVSRQVLEOH�UHODWLRQVKLSV�

.H\ZRUGV� 6RFLDO� 5HVSRQVLELOLW\�� 6RFLDO� (GXFDWLRQ�� 1DKM� DO�

%DOƗJKDK��/HWWHU����RI�1DKM�DO�%DOƗJKDK�

���,QWURGXFWLRQ

+XPDQ� VRFLDO� H[LVWHQFH� UHTXLUHV� WKH� GHYHORSPHQW� RI� VRFLDO� VNLOOV��

SULPDULO\�WKURXJK�OHDUQLQJ�DQG�VRFLDOL]DWLRQ�SURFHVVHV��&HQWUDO�WR�WKLV�

LV� WKH�UHFRJQLWLRQ�WKDW� LQGLYLGXDO�JRDOV�PXVW�EH�SXUVXHG�DORQJVLGH�DQ�
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DZDUHQHVV� RI� RWKHUV
� QHHGV� DQG� H[SHFWDWLRQV²IRUPLQJ� WKH� EDVLV� RI�

VRFLDO� UHVSRQVLELOLW\� �7DOHEL� DQG�%DKULSRXU�� �����$'������ 6+�� �����

6RFLDO� LQWHUDFWLRQ� LPSRVHV� REOLJDWLRQV� WKDW� GR� QRW� DULVH� LQ� LVRODWLRQ��

PDNLQJ�UHVSRQVLELOLW\� WKH�FRUH�RI� VRFLDO� HGXFDWLRQ��7KLV� VWXG\�DUJXHV�

WKDW�VRFLDO�UHVSRQVLELOLW\�IRUPV�WKH�OLQN�EHWZHHQ�LQGLYLGXDO�DVSLUDWLRQV�

DQG�VRFLHWDO�WUDGLWLRQV��LPSDFWLQJ�ERWK�KLVWRULFDO�FRQWLQXLW\�DQG�IXWXUH�

UHODWLRQVKLSV�LQ�DQ\�VRFLHW\��%DJKHUL�������$'������6+��������7KXV��

GLVFXVVLQJ� VRFLDO� UHVSRQVLELOLW\� LV� IXQGDPHQWDOO\� DERXW� KRZ�

LQGLYLGXDOV�UHODWH�WR�WKH�SDVW��SUHVHQW��DQG�IXWXUH�RI�WKHLU�VRFLHWLHV�

,W� LV� QRWHZRUWK\� WKDW� LQ� D� VRFLHW\�� HDFK� LQGLYLGXDO�� LQ� DGGLWLRQ� WR�

IXOILOOLQJ� WKHLU� RZQ� QHHGV�� DOVR� KDV� D� UROH� LQ� PHHWLQJ� WKH� QHHGV� RI�

RWKHUV�� ,Q�RWKHU�ZRUGV�� HDFK� LQGLYLGXDO� VLPXOWDQHRXVO\� FRQWULEXWHV� WR�

WKH�IDYRUDEOH�DGYDQFHPHQW�RI�WKHLU�RZQ�OLIH�DQG�WKH�OLYHV�RI�RWKHUV��RU�

UDWKHU�� WR� WKH� IDYRUDEOH� DGYDQFHPHQW� RI� D� VRFLHW\�� 7KLV� UROH�SOD\LQJ�

FUHDWHV� D� VHQVH� RI� UHVSRQVLELOLW\� LQ� WKH� LQGLYLGXDO�� KLJKOLJKWLQJ� WKH�

QHFHVVLW\�RI�IRFXVLQJ�RQ�UHVSRQVLELOLW\�ZLWKLQ�WKH�RQJRLQJ�HGXFDWLRQDO�

SURFHVV��7KH�PRVW�JHQHUDO�GHILQLWLRQ�RI�UHVSRQVLELOLW\�LV�WKH�DELOLW\�RI�D�

SHUVRQ� WR� IXOILOO� WKH�FRPPLWPHQWV� WKH\�KDYH�XQGHUWDNHQ� �+DELEQLD� HW�

DO��������$'������6+�����

,Q�WKH�,VODPLF�SHUVSHFWLYH��VSHFLDO�DWWHQWLRQ�LV�DOVR�SDLG�WR�WKH�LVVXH�

RI� UHVSRQVLELOLW\�� ,PDP� $OL� �$6�� VWDWHG�� �)HDU� *RG� UHJDUGLQJ� +LV�

VHUYDQWV�DQG�+LV� ODQGV��IRU�\RX�� LV�DFFRXQWDEOH�HYHQ�IRU� WKH� ODQG�DQG�

WKH� DQLPDOV��� �1DKM� DO�%DOƗJKDK�� 6HUPRQ� ����� $FFRUGLQJ� WR� WKH�

,VODPLF�YLHZ��KXPDQV�DUH�UHVSRQVLEOH�QRW�RQO\�WR�*RG�DQG�WKHPVHOYHV��

EXW� DOVR� WR� VRFLHW\� DQG� WKHLU� VXUURXQGLQJ� HQYLURQPHQW�� 7KH� ,VODPLF�
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ZRUOGYLHZ� LQVWLOOV� D� VHQVH� RI� UHVSRQVLELOLW\� LQ� KXPDQV�� ,W� LV� IRU� WKLV�

UHDVRQ�WKDW�LW�JLYHV�VSLULW� PHDQLQJ��DQG�SXUSRVH�WR�OLIH�DQG�H[LVWHQFH��

FRQVHTXHQWO\� SODFLQJ� KXPDQV� RQ� D� SDWK� RI� SHUIHFWLRQ� WKDW� GRHV� QRW�

VWRS� DW� DQ\� GHILQHG� OLPLW�� ,W� DOVR� RIIHUV� KXPDQV� YLWDOLW\� DQG�

HQFRXUDJHPHQW�� DQG� WKXV� LW� LV� WKH� RQO\� ZRUOGYLHZ� LQ� ZKLFK� WKH�

FRPPLWPHQW� DQG� UHVSRQVLELOLW\� RI� LQGLYLGXDOV� WRZDUGV� RQH� DQRWKHU�

ILQG� PHDQLQJ� DQG� VLJQLILFDQFH� �0RWDKDUL�� ����� $'������ 6+�� �����

*LYHQ� WKH� LPSRUWDQFH� RI� UHVSRQVLELOLW\� LQ� VRFLDO� HGXFDWLRQ�� WKLV�

UHVHDUFK��IRFXVLQJ�RQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK��VHHNV�WR�DQVZHU�

WKH�TXHVWLRQ�� µ+RZ� LV� WKH� VFRSH� RI� UHVSRQVLELOLW\� LQ� VRFLDO� HGXFDWLRQ�

GHOLQHDWHG"¶

,W� LV� ZRUWK� PHQWLRQLQJ� WKDW� /HWWHU� ��� RI� 1DKM� DO�%DOƗJKDK ZDV�

ZULWWHQ� LQ� ��� $+� DQG� KDV� EHHQ� QDUUDWHG� WKURXJK� WZR� FKDLQV�� 2QH�

QDUUDWLRQ� LV� IURP� ,EQ� 6KXұEDK� DUUƗQƯۉ LQ� 7XۊDI� DO�ұ8TǌO DQG� IURP�

6KD\NK�.XOD\QƯ LQ�5DVƗҲLO��DQG�WKH�RWKHU�LV�D�WHVWDPHQW�WR�0XۊDPPDG�

LEQ� DOۉ�DQDIƯ\\DK�� ZKLFK� 6KD\NK� ܑǌVƯ DQG� 6KD\NK� DO�1DMDVKL�

LQFOXGHG� LQ� WKHLU� LQGH[HV� �6KRXVKWDUL�� ����� $'������ 6+�� ��� ������

DGǌT܇ DOVR�QDUUDWHG�LW�WKURXJK�WZR�FKDLQV�LQ�WKH�FKDSWHU�RQ�1DZƗGLU LQ�

0DQ� /Ɨ� <DۊGXUXKX� DO�)DTƯK�� 7KH� ILUVW� FKDLQ�� ZLWK� LWV� ,VQƗG�� LV�

UHSRUWHG� IURP� �EDJK܈$ LEQ� 1XEƗWD� DO�0XMƗVKLұƯ�� ZKR� VWDWHV� WKDW� WKH�

,PDP� ZURWH� WKLV� WHVWDPHQW� WR� KLV� VRQ��0XۊDPPDG� LEQۉ�DQDIƯ\\DK��

7KH� VHFRQG� FKDLQ��ZLWK� D� FRPSOHWH� WHDFKHU�VWXGHQW� OLQN� UHSRUWV� WKDW�

WKLV� WHVWDPHQW�ZDV� QDUUDWHG� IURP�$ۊPDG� LEQ�$EƯ� DO�7KDOM WR�$ৢEDJK�

LEQ� 1XEƗWD�� DQG� WKHQ� IURP� �EDJK܈$ LEQ� 1XEƗWD WR�0XۊDPPDG� LEQ�

DQDIƯ\\DKۉ �ৡDGǌT�������$'������$+�����������������DQG�������$Eǌ�
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�PDGۊ$ ұ$VNDUƯ�� LQ� DO�=DZƗMLU� ZD� DO�0DZƗұLܲ�� DV� UHSRUWHG� E\� ,EQ�

ܑƗZǌV LQ� &KDSWHU� ����� QDUUDWHG� WKLV� WHVWDPHQW� WKURXJK� IRXU� FKDLQV��

ZKLFK� LQGLFDWHV� WKH� UHOLDELOLW\�DQG� VWUHQJWK�RI� WKH�KDGLWK��DGGLQJ� WKDW�

WKH� WHVWDPHQW� RI�$PƯU� DO�0XҲPLQƯQ WR� KLV� VRQ� FRQWDLQV� ZLVGRP� WKDW�

VKRXOG�EH�ZULWWHQ�ZLWK�OLTXLG�JROG��FI� ণXVD\QƯ�.KD৬ƯE�������$'������

6+�� ��� ������ 2YHUDOO�� WKH� FKDLQV� WKDW� LGHQWLI\� WKH� UHFLSLHQW� RI� WKLV�

WHVWDPHQW�DV�,PDPۉ�DVDQ 0XMWDEƗ �$6��DUH�PRUH�QXPHURXV�

���5HVHDUFK�%DFNJURXQG

*LYHQ�LWV�LPSRUWDQFH��SULRU�UHVHDUFK�RQ�UHVSRQVLELOLW\�LQFOXGHV�

+RVVHLQL� HW� DO�� ������ $'������ 6+��� LQ� �,QYHVWLJDWLQJ� WKH� 6RFLDO�

'LPHQVLRQ� RI�5HVSRQVLELOLW\� IURP� WKH� 3HUVSHFWLYH� RI� WKH�4XUDQ� DQG�

,VODP��� IRXQG� WKDW� UHVSRQVLELOLW\� HQFRPSDVVHV� ERWK� FUHHGDO� DQG�

LQGLYLGXDO� DVSHFWV�� DV� ZHOO� DV� VRFLDO� DQG� HQYLURQPHQWDO� GLPHQVLRQV��

6RFLDO� OLIH�JLYHV�ULVH� WR�VSHFLILF� ULJKWV�DQG�GXWLHV� WKDW�SURPRWH�VRFLDO�

MXVWLFH�DQG�HTXLW\��6RFLDO�UHVSRQVLELOLW\�LV�LQKHUHQW�LQ�DOO�DQG�PXVW�EH�

UHDOL]HG�

5RVWDPL\DQ� ������ $'������ 6+��� LQ� �5HVSRQVLELOLW\� DQG� 'XW\�

&RQVFLRXVQHVV� IURP� WKH�3HUVSHFWLYH�RI� WKH�4XUDQ�DQG� WKH�1DUUDWLRQV�

RI� WKH�$KO� DO�%D\W� �$6���� FRQFOXGHG� WKDW�KXPDQ� UHVSRQVLELOLW\� DULVHV�

IURP�GLYLQH�WUXVW��ZKLFK�KXPDQV�DORQH�DFFHSW��5HVSRQVLELOLW\�UHTXLUHV�

WKH�IRXQGDWLRQV�RI�SLHW\�DQG�IDLWK�

6DODU� ������ $'������ 6+��� LQ� �(GXFDWLQJ� D� 5HVSRQVLEOH� &LWL]HQ�

IURP� WKH� 9LHZSRLQW� RI� $PƯU� DO�0XҲPLQƯQ �$6���� VWDWHG� WKDW�

UHVSRQVLELOLW\� LV� QRW� PHUH� FRQIRUPLW\� WR� WUDGLWLRQV�� 5DWKHU�� 1DKM� DO�
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%DOƗJKDK� WHDFKHV� WKDW� D� UHVSRQVLEOH� FLWL]HQ� OHDUQV� WR� EXLOG� FRUUHFW�

UHODWLRQVKLSV� ZLWK� SHRSOH� DQG� *RG� WR� JDLQ� GLYLQH� VDWLVIDFWLRQ��

LQFOXGLQJ�VRFLDO�VNLOOV�

<DTXEL�HW�DO��������$'������6+���LQ�D�VWXG\�WLWOHG��([DPLQLQJ�WKH�

7HDFKLQJV��+DGLWKV��DQG�,QWHUSUHWDWLRQ�RI�WKH�4XUDQ�DQG�6WXGLHV�LQ�WKH�

)LHOG�RI�6RFLDO�5HVSRQVLELOLW\��� VKRZHG� WKDW� LQ� WKH� FRQFHSWXDOL]DWLRQ�

RI� WKLV� WHUP��HDFK� LQGLYLGXDO� LV� UHVSRQVLEOH�IRU� WKHLU�RZQ�DFWLRQV�DQG�

EHKDYLRU� DQG� GHFLGHV� WKHLU� RZQ� GHVWLQ\�� ,Q� WKH� WHDFKLQJV� RI� ,VODP��

LQGLYLGXDOV�DQG�JURXSV�DUH�UHVSRQVLEOH�IRU�WKHLU�DFWLRQV�DQG�EHKDYLRU��

&RPSRQHQWV�VXFK�DV�DIIHFWLRQ��EURWKHUKRRG��DQG�FRRSHUDWLRQ�SDYH�WKH�

ZD\�IRU�VRFLDO�UHVSRQVLELOLW\�LQ�,VODPLF�VRFLHW\��DQG�,VODPLF�WHDFKLQJV�

RXWOLQH�WKH�VFRSH�RI�UHVSRQVLELOLW\�DV�HQFRPSDVVLQJ�RQHVHOI��*RG��DQG�

RWKHUV�� ,Q� WKLV� UHVHDUFK�� WKH� DXWKRU� DLPV� WR� XWLOL]H� WKH� WHDFKLQJV� RI�

/HWWHU� ��� RI� 1DKM� DO�%DOƗJKDK�� DV� RQH� RI� WKH� VRXUFHV� RI� ,VODPLF�

HGXFDWLRQ��WR�DQVZHU�WKH�WZR�UHVHDUFK�TXHVWLRQV�FRQFHUQLQJ�WKH�VFRSH�

DQG� PHWKRGV� RI� UHVSRQVLELOLW\� LQ� VRFLDO� HGXFDWLRQ�� 7KLV� ZLOO�

FRPSOHPHQW�RWKHU�DFWLYLWLHV�FRQGXFWHG�LQ�YDULRXV�ILHOGV�RI�HGXFDWLRQ��

IRFXVLQJ�RQ� WKH�GLPHQVLRQV�RI�KXPDQ�OLIH��DQG�SURYLGH� WKH�QHFHVVDU\�

JURXQGZRUN� IRU� JXLGLQJ� VWXGHQWV� IUHHO\� DQG� FRQVFLRXVO\� WRZDUGV�

DFKLHYLQJ�WKH�XOWLPDWH�JRDO�RI�VRFLDO�UHVSRQVLELOLW\�

���5HVHDUFK�0HWKRG

/HWWHU� ��� RI� 1DKM� DO�%DOƗJKDK LV�� LQ� IDFW�� DQ� HGXFDWLRQDO� FKDUWHU�

UHSOHWH�ZLWK� LQVWUXFWLRQV� IRU� WKH� OLIH� RI� D�0XVOLP� LQGLYLGXDO� DQG� WKH�

EHVW�URDGPDS�IRU�WKH�HGXFDWLRQDO�V\VWHP�RI�DQ�,VODPLF�VRFLHW\��FRPLQJ�

IURP�,PDP�$OL��$6���ZKR�LV�FRQVLGHUHG�WKH�SHUIHFW�PRGHO�RI�IDLWK�DQG�
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HWKLFV�� 7KLV� OHWWHU� LV� DPRQJ� WKH�PRVW� IDPRXV� WHVWDPHQWV� RI�$PƯU� DO�

0XҲPLQƯQ �$6��� 7KLV� UHVHDUFK� IRFXVHV� H[FOXVLYHO\� RQ� WKRVH� SDUWV� RI�

WKH� OHWWHU� WKDW� GLVFXVV� VRFLDO� HGXFDWLRQ� DQG� UHVSRQVLELOLW\�� $V�

PHQWLRQHG��WKH�PRVW� IXQGDPHQWDO�SDUW�RI�VRFLDO�HGXFDWLRQ�FRQVLVWV�RI�

WKH� QRUPV�� WUDGLWLRQV�� UXOHV�� SDWWHUQV�� DQG� LGHDOV� WKDW� JXLGH� DQ�

LQGLYLGXDO
V�EHKDYLRU� LQ� WKHLU� LQWHUDFWLRQV�ZLWK�RWKHUV��7KH�PHWKRG�RI�

WKLV�UHVHDUFK�LV�DSSOLHG�LQ�WHUPV�RI�SXUSRVH�DQG�TXDOLWDWLYH�LQ�WHUPV�RI�

DSSURDFK��5HJDUGLQJ� GDWD� FROOHFWLRQ�� DQ� DQDO\WLFDO�PHWKRG� LV� XVHG� WR�

LGHQWLI\� FRQFHSWV� ZLWKLQ� WKH� GDWD�� ,Q� WKLV� UHVHDUFK�� WKH� VWXG\�

HQYLURQPHQW� LV� /HWWHU� ��� RI� 1DKM� DO�%DOƗJKDK�� DQG� SURSRVLWLRQV�

FRQWDLQLQJ� FRQFHSWV� UHODWHG� WR� UHVSRQVLELOLW\� DUH� LGHQWLILHG� DQG�

VHOHFWHG� WKURXJK� SXUSRVLYH� VDPSOLQJ�� 7KH� GDWD� FROOHFWLRQ�PHWKRG� LQ�

WKLV� UHVHDUFK� LV� GRFXPHQWDU\�� DQG� WKH� GDWD� FROOHFWLRQ� WRRO� LQYROYHV�

WDNLQJ�QRWHV��H[FHUSWLQJ��IURP�WH[WXDO�GDWD�

���&RQFHSWV

�����6RFLDO�5HVSRQVLELOLW\

�6RFLDO�5HVSRQVLELOLW\��LV�D�FRQFHSW�WKDW�KDV�JDUQHUHG�DWWHQWLRQ�DFURVV�

YDULRXV� EUDQFKHV� RI� VFLHQFH�� LQFOXGLQJ� RUJDQL]DWLRQDO� PDQDJHPHQW��

VRFLRORJ\�� SROLWLFDO� VFLHQFH�� HFRQRPLFV�� HGXFDWLRQDO� VFLHQFHV��

SV\FKRORJ\�� DQG� RWKHUV�� %DVHG� RQ� WKH� SULQFLSOHV� DQG� DVVXPSWLRQV� RI�

HDFK� RI� WKHVH� GLVFLSOLQHV�� GLIIHULQJ� GHILQLWLRQV� KDYH� EHHQ� SURYLGHG��

FRQVHTXHQWO\�� D� VLQJOH�� VSHFLILF� GHILQLWLRQ� FDQQRW� EH� XQLIRUPO\�

DSSOLHG��)RU�LQVWDQFH��DFFRUGLQJ�WR�6FKZDUW]
V� WKHRU\�RI�EDVLF�KXPDQ�

YDOXHV�� VRFLDO� UHVSRQVLELOLW\� FDQ� EH� FRQVLGHUHG� D� VHOI�WUDQVFHQGHQFH�
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YDOXH�� OLNH� EHQHYROHQFH� RU� XQLYHUVDOLVP�� SRVLWLRQHG� LQ� RSSRVLWLRQ� WR�

VHOI�HQKDQFHPHQW� YDOXHV� VXFK� DV� KHGRQLVP�� DFKLHYHPHQW�� DQG� SRZHU�

�6FKZDUW]�� ������ ����� ,Q� KLV� YLHZ�� VHOI�HQKDQFHPHQW� YDOXHV� DUH�

DVVRFLDWHG� ZLWK� WKH� SURPRWLRQ� RI� VHOILVK� LQWHUHVWV�� ZKHUHDV�

EHQHYROHQFH� IRFXVHV� RQ� FRQFHUQ� IRU� WKH� ZHOIDUH� RI� FORVH� RWKHUV� LQ�

HYHU\GD\�LQWHUDFWLRQV�

)URP� %LHUKRII
V� SHUVSHFWLYH�� VRFLDO� UHVSRQVLELOLW\� FRQVLVWV� RI� WZR�

IXQGDPHQWDO�SDUWV��ILUVW��HQVXULQJ�WKH�ZHOIDUH�RI�RWKHUV�LQ�GDLO\�OLIH��RU�

LQ�RWKHU�ZRUGV��FRQVLGHUDWLRQ�IRU�RWKHUV��DQG�VHFRQG��PRYLQJ�WRZDUGV�

SHUVRQDO� JRDOV� ZLWKRXW� LJQRULQJ� RU� YLRODWLQJ� WKH� OHJLWLPDWH�

H[SHFWDWLRQV�RI�RWKHUV��%LHUKRII�������$'������6+������

:HEHU�� FRQFHUQLQJ� VRFLDO� UHVSRQVLELOLW\�� EHOLHYHG� WKDW� KXPDQV�� DV�

VRFLDO�EHLQJV�LQ�WKHLU�FROOHFWLYH�OLIH��DUH�UHVSRQVLEOH�WR�RWKHUV�DQG�PXVW�

UHVSHFW� WKHLU� ULJKWV�� 7KHVH� �2WKHUV�� FDQ� EH� GLYLGHG� LQWR� WZR� W\SHV��

JHQHUDO� DQG� VSHFLILF�� 6SHFLILF� UHVSRQVLELOLW\� LQYROYHV� WKH� DFWRU
V�

UHVSRQVLELOLW\� WRZDUGV� RWKHUV� ZLWK� ZKRP� WKH\� KDYH� DQ� HPRWLRQDO�

UHODWLRQVKLS�� VXFK� DV� IDPLO\� DQG� IULHQGV�� +RZHYHU�� VRFLDO�

UHVSRQVLELOLW\�SHUWDLQV�WR�WKH�DFWRU
V�UHODWLRQVKLS�ZLWK�WKRVH�ZLWK�ZKRP�

WKH\� KDYH� D� QRQ�HPRWLRQDO�� FRQWUDFWXDO� FRQQHFWLRQ�� VXFK� DV� DOO�

PHPEHUV�RI� VRFLHW\� DV� FLWL]HQV²IRU�H[DPSOH��KHOSLQJ� WKRVH�ZKR�DUH�

LQMXUHG� RU� UHVSHFWLQJ� WKH� ULJKWV� RI� RWKHUV� E\� NHHSLQJ� RQH
V�

QHLJKERUKRRG�FOHDQ��:HEHU�������$'������$+������

)URP�DQ�,VODPLF�SHUVSHFWLYH��LQ�WKH�UHODWLRQVKLSV�ZH�HVWDEOLVK�ZLWK�

RWKHUV�� ZH� KDYH� PXWXDO� ULJKWV�� EXW� ZLWK� HYHU\� ULJKW� FRPHV�



7KH�6FRSH�RI�5HVSRQVLELOLW\�LQ�6RFLDO�(GXFDWLRQ�%DVHG�RQ�/HWWHU���

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�
��

_�$
XW
XP

Q
��
��

���

UHVSRQVLELOLWLHV�DQG�GXWLHV��7KHVH�WZR�DUH�OLNH�WKH�WZR�SDQV�RI�D�VFDOH��

WKH�EDODQFH�RI�ZKLFK�PXVW�EH�PDLQWDLQHG��7KHUHIRUH�� MXVW�DV�ZH�KDYH�

ULJKWV��ZH�DUH�DOVR�UHVSRQVLEOH�IRU�WKHP��2Q�WKH�RWKHU�KDQG��D�VHQVH�RI�

UHVSRQVLELOLW\� LQ� DQ\� VRFLHW\� UHJXODWHV� VRFLDO� DQG� KXPDQ� UHODWLRQV��

7KDW�WKH�WHDFKLQJV�UHODWHG�WR�WKLV�PDWWHU�DUH�OHDUQDEOH�DQG�DFTXLUDEOH�LV�

D�FOHDU�SRLQW��DQG�WKH�GLYLQH�SURSKHWV�KDYH�RXWOLQHG�WKH�PDLQ�FRQWRXUV�

RI� WKLV� UHVSRQVLELOLW\�� ,Q� WKH� ,VODPLF� YLHZ�� KXPDQV� IDFH� H[WHUQDO�

REOLJDWLRQV� DQG� LPSHUDWLYHV�� 7KH� LQGLYLGXDO� PXVW� DFW� XSRQ� WKHVH�

�0XVWV��DQG��0XVW�QRWV��ZLWK�DQ�LPSHUDWLYH�DULVLQJ�IURP�ZLWKLQ�DQG�

IHHO� UHVSRQVLEOH� IRU� WKHP�� ,Q� WKH HGXFDWLRQDO� SURFHVV�� WKLV� SULQFLSOH�

PXVW� EH� DSSOLHG� DV� D� JHQHUDO� UXOH� WR� JXLGH� HGXFDWLRQDO�PHWKRGV� DQG�

DSSURDFKHV� �%DJKHUL�� ����� $'������ 6+�� ������ ,Q� RWKHU� ZRUGV�� E\�

YLUWXH�RI�EHLQJ�KXPDQ��RQH�KDV�VSHFLILF�UHVSRQVLELOLWLHV�WRZDUGV�*RG��

RQHVHOI�� RWKHU� KXPDQV�� DQG� WKH� XQLYHUVH��%\� DWWHQGLQJ� WR�� DFFHSWLQJ��

DQG�FXOWLYDWLQJ�DOO�RI�WKHVH��KXPDQ�OLIH�DVVXPHV�D�GHVLUDEOH�RUGHU��DQG�

WKH� LQGLYLGXDO� LV� JXLGHG� WRZDUGV� WKHLU� DSSURSULDWH� SHUIHFWLRQ� �-DYDGL�

$PROL�� ����� $'������ 6+�� ����� ,Q� WKH� SUHVHQW� UHVHDUFK�� ZLWK� WKLV�

YLHZ�� WKH� VRFLDO� UHVSRQVLELOLWLHV� RI� KXPDQV� DUH� FRQVLGHUHG� QRQ�

VXVSHQGDEOH�� DQG� FRPPLWPHQW� WR� WKHVH� UHVSRQVLELOLWLHV� QHFHVVLWDWHV�

VRFLDO�UHVSRQVLELOLW\�

,PDP� $OL� �$6�� FHQVXUHV� WKH� VSLULW� RI� 7DZƗNXO DQG� 7DNKƗGKXO

�PHDQLQJ� OHDYLQJ�PDWWHUV� WR� HDFK� RWKHU� DQG� VKLUNLQJ� UHVSRQVLELOLW\���

HPSKDVL]LQJ� WKDW� WKH� VSUHDG� RI� WKLV� VSLULW� ZLOO� OHDG� WR� VRFLDO�

GHJHQHUDWLRQ�� +H� UHEXNHG� WKH� SHRSOH� RI� .XID� IRU� VXFK� DFWV� RI�
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QHJOLJHQFH� �1DKM� DO�%DOƗJKDK�� 6HUPRQ� ����� 8OWLPDWHO\�� WKLV� SURFHVV�

JXLGHV� PHPEHUV� RI� VRFLHW\� IURP� D� SDVVLYH DQG� LUUHVSRQVLEOH� VWDWH�

WRZDUGV�EHFRPLQJ�FDSDEOH��FRPPLWWHG��DQG�DFWLYH�PHPEHUV��+RZHYHU��

WKH� UHDOL]DWLRQ� RI� WKLV�� DV� RQH� RI� WKH� QHFHVVLWLHV� RI� PRGHUQ� VRFLHW\��

GHSHQGV� RQ� HQKDQFLQJ� LQGLYLGXDOV
� NQRZOHGJH�� LQVLJKW�� DQG�

XQGHUVWDQGLQJ�RI�WKH�QHFHVVLW\�RI�FRRSHUDWLRQ�LQ�ERWK�PLFUR�DQG�PDFUR�

VRFLDO�VSKHUHV��5HIOHFWLRQ�RQ�WKH�ұ$ODZLG OHJDF\�VKRZV�WKDW�QXPHURXV�

SURSRVLWLRQV�DUH� IRXQG�UHJDUGLQJ�D�ZLGH�VSHFWUXP�RI�UHVSRQVLELOLWLHV��

7KLV�FDWHJRU\�RI�QDUUDWLRQV�FDQ�EH�FRQVLGHUHG�DV�HYLGHQFH�IRU�LQIHUULQJ�

WKH� QHFHVVLW\� RI� UHVSRQVLELOLW\� DV� RQH� RI� WKH� UHTXLVLWHV� RI� VRFLDO�

HGXFDWLRQ�

�����6RFLDO�(GXFDWLRQ

6RFLDOL]DWLRQ�DQG�WKH�VRFLDO�GHYHORSPHQW�RI�WKH�OHDUQHU�DUH�REMHFWLYHV�

SXUVXHG�LQ��6RFLDO�HGXFDWLRQ���7KHRULHV�RI��6RFLDO�OHDUQLQJ���2OVRQ�HW�

DO��������$'������6+������ DUH�EDVHG�RQ� WKH� LQIOXHQFH�RI� WKH�VRFLDO�

HQYLURQPHQW� RQ� WKH� IRUPDWLRQ� RI� WKH� OHDUQHU
V� SHUVRQDOLW\� DQG�

EHKDYLRU�� DLPLQJ� WR� GLUHFW� WKH� LQGLYLGXDO
V� VRFLDO� DFWLRQV� WRZDUG�

HGXFDWLRQDO�JRDOV�

)URP� DQ� ,VODPLF� SHUVSHFWLYH�� VRFLDO� HGXFDWLRQ� LV� WKH� SURFHVV� RI�

DFWXDOL]LQJ� KXPDQV
� LQQDWH� LQFOLQDWLRQ� IRU� FROOHFWLYH� OLIH� DQG� RWKHU�

RULHQWDWLRQ�� DQG� QXUWXULQJ� WKHP� IRU� DGDSWDWLRQ�� FRQYHUJHQFH��

EURWKHUKRRG��MXVWLFH��EHQHILFHQFH��DQG�PXWXDO�V\PSDWK\��ZLWK�WKH�DLP�

RI�DFKLHYLQJ�WKH�JRRG�OLIH�DQG�IRUPLQJ�WKH�XQLILHG�,VODPLF�8PPDK��$�

*URXS�RI�$XWKRUV�������$'������6+�������
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(GXFDWLRQ� KDV� YDULRXV� GLPHQVLRQV�� DQG� DWWHQWLRQ� WR� DOO� WKHVH�

GLPHQVLRQV� VHHPV� HVVHQWLDO� IRU� KXPDQV�� +RZHYHU�� PDQ\� :HVWHUQ�

VFKRROV� RI� WKRXJKW� IRFXV� RQ� DQG� FRQVLGHU� RQO\� RQH� RU� D� IHZ�

GLPHQVLRQV� RI� KXPDQ� H[LVWHQFH� DV� DPHQDEOH� WR� HGXFDWLRQ�� )RU�

H[DPSOH��VWUXFWXUDOLVWV��EHKDYLRULVWV��FRJQLWLYLVWV��HWF���HDFK�IRFXV�WKHLU�

HGXFDWLRQDO�HIIRUWV�RQ�WKH�GHYHORSPHQW�RI�RQH�KXPDQ�GLPHQVLRQ��VXFK�

DV�WKH�VRFLDO��EHKDYLRUDO��SK\VLFDO��LQWHOOHFWXDO��HWF���EHOLHYLQJ�WKDW�WKH�

GHYHORSPHQW� RI� RWKHU� KXPDQ� GLPHQVLRQV� LV� D� IXQFWLRQ� RI� WKH�

GHYHORSPHQW�RI�WKDW�VSHFLILF�GLPHQVLRQ��FI��6H\I�������$'������6+��

������� 6KDEDQL�� ����� $'������ 6+�� �������� EXW� IURP� DQ� ,VODPLF�

YLHZSRLQW�� KXPDQV� DUH� FUHDWHG� DV� WKH� QREOHVW� RI� FUHDWXUHV� DQG�*RG
V�

YLFHJHUHQWV� RQ� (DUWK�� 2FFXS\LQJ� WKLV� VWDWXV� DQG� SRVLWLRQ� UHTXLUHV�

DWWHQWLRQ� WR� DQG� WKH� HGXFDWLRQ� RI� DOO� DVSHFWV� RI� WKHLU� EHLQJ�� EHFDXVH�

QHJOHFW� RI� DQ\� DVSHFW� RI� KXPDQ� H[LVWHQFH� ZLOO� OHDG� WR� D� ODFN� RI�

HGXFDWLRQ� DQG� WKH� FUHDWLRQ� RI� DEQRUPDOLWLHV� LQ� WKDW� GLPHQVLRQ��:LWK�

WKLV� H[SODQDWLRQ�� WKH� ,VODPLF� SHUVSHFWLYH� RQ� KXPDQ� HGXFDWLRQ� LV�

FRPSUHKHQVLYH�DQG�FRKHUHQW�

,Q�D�JHQHUDO�FODVVLILFDWLRQ��KXPDQV�KDYH�ERWK�LQGLYLGXDO�DQG�VRFLDO�

GLPHQVLRQV��7KH� ,VODPLF�YLHZ�DOVR� UHFRJQL]HV� WKHVH� WZR�GLPHQVLRQV��

EXW� GHVSLWH� DWWHQWLRQ� WR� LQGLYLGXDOLW\� DQG� SURYLGLQJ� LQVWUXFWLRQV� IRU�

LQGLYLGXDO�JURZWK�� LW�VHHPV�WR�SD\�JUHDWHU�DQG�PRUH�VSHFLDO�DWWHQWLRQ�

WR� WKH� VRFLDO� GLPHQVLRQ�� WR� WKH� H[WHQW� WKDW� LW� VRPHWLPHV� FRQVLGHUV�

LQGLYLGXDO�JURZWK�GHSHQGHQW�RQ�VRFLDO�JURZWK�RU�SRVVLEOH�RQO\�ZLWKLQ�

D� VRFLDO� FRQWH[W�� ,Q� RWKHU� ZRUGV�� ,VODP� LV� WKH� RQO\� UHOLJLRQ� ZKRVH�
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IRXQGDWLRQ� LV� EDVHG� RQ� VRFLHW\�� DQG� WKH� PDWWHU� RI� VRFLHW\� KDV� EHHQ�

FRQVLGHUHG�LQ�DOO�LWV�DVSHFWV��৫DEƗ৬DEƗތƯ�������$'������6+���������

7KLV� LV� EHFDXVH�� IROORZLQJ� WKH� IRUPDWLRQ� RI� VRFLHW\�� IRUFHV� DQG�

SURSHUWLHV�HPHUJH�WKDW�DUH�YHU\�SRZHUIXO�DQG��LQ�WLPHV�RI�FRQIOLFW�DQG�

FRQWUDGLFWLRQ�� RYHUSRZHU� LQGLYLGXDO� IRUFHV� DQG� SURSHUWLHV� �LELG�� �����

)URP� WKH� SHUVSHFWLYH� RI� UHVHDUFKHUV�� LQ� WKH� V\VWHP� RI� WKH� XQLILHG�

8PPDK��PRYLQJ�DZD\�IURP�LQGLYLGXDOLVP�DQG�SHUVRQDO�SUHIHUHQFHV�LV�

QHFHVVDU\�� 5HVSRQVLELOLW\�� HPHUJLQJ� IURP� WKH� FRQILQHV� RI� HJRWLVP��

FRPPLWWLQJ� WR� RWKHUV�� DQG� VXEVHTXHQWO\� SURYLGLQJ� WKH� JURXQG� IRU�

VRFLDO� JURZWK�� LV� DQ� HIIHFW� RI� WKH� XQLILHG� 8PPDK�� DQG� WKH� YDOXH� RI�

LQGLYLGXDO�DFWLRQV�LQFUHDVHV�XSRQ�HQWHULQJ�WKLV�V\VWHP��.HUPDQL�������

$'������6+������

���&RPSRQHQWV�RI�5HVSRQVLELOLW\�LQ�6RFLDO�(GXFDWLRQ

5HVSRQVLELOLW\��GLUHFWO\�RU�LQGLUHFWO\��LPSDFWV�WKH�LQGLYLGXDO�DQG�VRFLDO�

OLIH�RI�KXPDQV��DQG�DOO�LQGLYLGXDOV�EHQHILW�IURP�LWV�IUXLWV��7KLV�FRQFHSW��

LQ� UHOLJLRXV� OLWHUDWXUH�� LV� FRQVLGHUHG� D� YHU\� LPSRUWDQW� LQGLFDWRU� RI�

VRFLDO� FDSLWDO�� 7KH� FRPSRQHQW� RI� UHVSRQVLELOLW\�� DW� WKH� PLFUR� OHYHO��

HVWDEOLVKHV� D� UHODWLRQVKLS� ZLWKLQ� WKH� GRPDLQ� RI� UHODWLRQDO� DFWLRQ�

LQGLFDWRUV�EHFDXVH� LW� LV� DFWXDOL]HG� LQ� FRQQHFWLRQ�DQG� LQWHUDFWLRQ�ZLWK�

RWKHUV��$W�WKH�PDFUR�OHYHO��WKLV�FRPSRQHQW�LV�VLWXDWHG�PRUH�ZLWKLQ�WKH�

VSKHUH�RI� VRFLDO�H[SHGLHQFLHV� �0RKDVHV�������$'������6+��������$�

VHQVH�RI�UHVSRQVLELOLW\�LV�D�FRQFHSWXDO�SUHFRQGLWLRQ�IRU�GHVLUDEOH�VRFLDO�

EHKDYLRUV��$WWULEXWLQJ�UHVSRQVLELOLW\�HOLFLWV�HPRWLRQDO�UHDFWLRQV��ZKLFK�
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DUH� WKHPVHOYHV� WKH� SULPDU\� IDFWRU� LQ� SURPRWLQJ� SRVLWLYH� VRFLDO�

EHKDYLRUV� �%LHUKRII�� ���������� 6+�� ������ $FFHSWLQJ� DQ\�

UHVSRQVLELOLW\�LV�RQO\�SRVVLEOH�LI�WKH�LQGLYLGXDO�RU�VRFLHW\�SRVVHVVHV�WKH�

QHFHVVDU\� PDWXULW\� WR� DFFHSW� DQG� IXOILOO� WKDW� UHVSRQVLELOLW\�

�9DWDQGRXVW�������$'������6+�������7KH�URRW�RI�VRFLDO�UHVSRQVLELOLW\�

FDQ� SHUKDSV� EH� IRXQG� LQ� LWV� UROH� DV� D� SUHUHTXLVLWH� IRU� FUHDWLQJ� DQG�

GHYHORSLQJ� LQGLYLGXDO� LQGHSHQGHQFH�� 7KLV� HQDEOHV� WKH� SHUVRQ� WR�

DFKLHYH� VHOI�SHUFHSWLRQ� DQG� VHOI�NQRZOHGJH�� ,Q� D� FRPSOH[� VRFLHW\��

LQGLYLGXDOV� ZKR� SRVVHVV� LQGLYLGXDO� LQGHSHQGHQFH� DQG� SXUVXH� JRDOV�

VWHPPLQJ� IURP� WKHLU� PHQWDO� VWUXFWXUH� DERXW� UHDOLWLHV� DUH� PRUH�

VXFFHVVIXO� WKDQ� WKRVH� ZKR� VLPSO\� VXUUHQGHU� WKHPVHOYHV� WR�

FLUFXPVWDQFHV�� ,Q� IDFW�� LI� D� SHUVRQ� DFWV� EDVHG� RQ� D� V\VWHP� RI� VHOI�

FRQWURO� DQG� UHVSRQVLELOLW\�� WKH\� FDQ� XWLOL]H� WKHLU� FDSDELOLWLHV� PRUH�

HIIHFWLYHO\��%LHUKRII������������6+�������� ,Q� WKH� ,VODPLF� LQWHOOHFWXDO�

IUDPHZRUN�� HYHU\� KXPDQ�EHLQJ� LV� KHOG� DFFRXQWDEOH� IRU� WKHLU� DFWLRQV�

ZKHWKHU� VPDOO�RU� ODUJH��DSSDUHQW�RU�KLGGHQ� �1DKM�DO�%DOƗJKDK��/HWWHU�

�����7KH\�DUH�UHVSRQVLEOH�ERWK�IRU� WKHPVHOYHV�DQG�IRU�RWKHUV�EHFDXVH�

WKH\�YDOXH� WKHLU�RZQ�ZRUN��FRQVLGHU� LW�JRRG�DQG�QRUPDWLYH��DQG� WKXV�

LQYLWH�RWKHUV�WR�GR�WKH�VDPH��0RWDKKDUL�������$'������6+�������

,Q�WKLV�UHVHDUFK��WKH�LQWHQGHG�PHDQLQJ�RI�WKH�FRPSRQHQWV�RI�VRFLDO�

UHVSRQVLELOLW\� LV� D� VHW� RI� LQWHUFRQQHFWHG� HOHPHQWV� WKDW�� WKURXJK�

G\QDPLF� LQWHUDFWLRQ� ZLWK� RQH� DQRWKHU�� HQVXUH� WKH� UHDOL]DWLRQ� RI� DQ�

LQGLYLGXDO
V� UHVSRQVLELOLW\� WRZDUGV�VRFLHW\��7KH�FRPSRQHQWV�RI�VRFLDO�

UHVSRQVLELOLW\�� DV� WKH� IXQGDPHQWDO� XQLWV� RI� WKH� UHVSRQVLELOLW\� V\VWHP��
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SURYLGH� D� IUDPHZRUN� IRU� LPSOHPHQWLQJ�� PRQLWRULQJ�� DQG� HYDOXDWLQJ�

VRFLDO�EHKDYLRUV�

7KHVH�FRPSRQHQWV�LQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK DUH�DV�IROORZV�

�����&RQWHPSRUDU\�$ZDUHQHVV

2QH�RI�WKH�NH\�HOHPHQWV�RI�SROLWLFDO�LQVLJKW�LV�DZDUHQHVV�RI�WKH�WLPHV��

+HUH�� �7LPHV�� UHIHUV� WR� WKH� KLVWRULFDO� VLWXDWLRQ� RI� VRFLHW\� DQG� WKH�

SUHYDLOLQJ� WHPSRUDO� FRQGLWLRQV� DQG� UHTXLUHPHQWV��'LIIHUHQW� KLVWRULFDO�

SHULRGV� KDYH� VSHFLILF� FKDUDFWHULVWLFV� DQG� ODZV� �6KRD
� +RVHLQL�� �����

$'������ 6+�� ������ ,PDP� $OL� �$6��� LQ� RQH� RI� KLV� DGYLFH� WR� ,PDP�

DVDQۉ �$6���VWDWHG���+H�ZKR�IHHOV�VHFXUH�IURP�WKH�YLFLVVLWXGHV�RI�WLPH�

ZLOO� EH� EHWUD\HG� E\� LW�� KH� ZKR� DWWULEXWHV� JUHDWQHVV� WR� WLPH� ZLOO� EH�

GLVJUDFHG�E\�LW��KH�ZKR�JHWV�DQJU\�ZLWK�WLPH�ZLOO�EH�WKURZQ�GRZQ�E\�

LW��DQG�KH�ZKR�VHHNV�UHIXJH�LQ�WLPH�ZLOO�EH�VXUUHQGHUHG�E\�LW����0DMOLVƯ��

�����$'������$+�����������+LV�(PLQHQFH�DOVR�VD\V� LQ�/HWWHU����RI�

1DKM�DO�%DOƗJKDK�

�,� LQWHQGHG� WR� EHJLQ� \RXU� HGXFDWLRQ� E\� WHDFKLQJ� \RX� WKH�%RRN�RI�

$OODK�� WKH�0LJKW\� DQG�*ORULRXV�� DQG� LWV� LQWHUSUHWDWLRQ�� WKH� ODZV� DQG�

LQMXQFWLRQV�RI�,VODP��LWV�KDODO�DQG�KDUDP��DQG�QRW�WR�JR�EH\RQG�WKDW�IRU�

\RX��%XW� ,� IHDUHG� WKDW� WKH�GLYHUVH�GHVLUHV�DQG�RSLQLRQV�FRQIXVLQJ� WKH�

SHRSOH� PLJKW� RYHUZKHOP� \RX�� MXVW� DV� WKH\� KDG� RYHUZKHOPHG� WKHP��

7KHUHIRUH��,�FRQVLGHUHG�LW�PRUH�EHORYHG�WR�PH�WR�PDNH�\RX�DZDUH�RI�LW��

HYHQ�WKRXJK�,�GLVOLNHG�DOHUWLQJ�\RX�WR�LW��UDWKHU�WKDQ�OHDYLQJ�\RX�WR�D�

PDWWHU� >LJQRUDQFH�RI� WKHVH�GLIIHUHQFHV@�ZKRVH� UXLQ� ,�GR�QRW� IHHO� VDIH�
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IURP IRU�\RX��

)URP�WKH�SHUVSHFWLYH�RI�WKH�FRPPHQWDWRUV�RI�1DKM�DO�%DOƗJKDK��WKH�

H[SUHVVLRQV�RI�WKH�,PDP��$6��LQ�WKLV�SDUW�RI�WKH�WHVWDPHQW�HPSKDVL]H�

RQFH�DJDLQ�WKDW�WKH�,PDP�LV�QRW�VSHDNLQJ�KHUH�LQ�KLV�FDSDFLW\�DV�,PDP��

DQG�,PDPۉ�DVDQ �$6��QRW�DV�KLV�VXFFHVVRU��EXW�UDWKHU�DV�D�FRQFHUQHG�

IDWKHU�VSHDNLQJ�WR�D�VRQ� LQ�QHHG�RI�LQVWUXFWLRQ�DQG�HGXFDWLRQ��7KLV� LV�

EHFDXVH��DV�SUHYLRXVO\�PHQWLRQHG�� ,PDP�+DVDQ��$6��ZDV�RYHU� WKLUW\�

\HDUV�ROG�DW�WKDW�WLPH��,V�LW�SRVVLEOH�WKDW�WKH�,PDP��$6��KDG�QRW�WDXJKW�

KLP� WKH� 4XUDQ� XQWLO� WKHQ� DQG� PDGH� KLP� DZDUH� RI� IDOVH� RSLQLRQV"��

�0XJKQƯ\DK�������$'������$+���������

)URP�DWWHQWLRQ� WR� WKHVH� QDUUDWLRQV� DQG� VLPLODU� FDVHV�� LW� LV� LQIHUUHG�

WKDW� D�0XVOLP�PXVW� EH� IDPLOLDU�ZLWK� WKH� FRQGLWLRQV� RI� WKHLU� VRFLHW\��

7KLV� LV� EHFDXVH�� DFFRUGLQJ� WR� WKH� WUDGLWLRQ� RI� WKH� SHUSHWXDO� FRQIOLFW�

EHWZHHQ�WUXWK�DQG�IDOVHKRRG��VRFLHW\�LV�DOZD\V�SUHJQDQW�ZLWK�YDULRXV�

VHGLWLRQV� DQG� GRXEWV� WKDW�PL[� WUXWK� DQG� IDOVHKRRG� WR� VXFK� DQ� H[WHQW�

WKDW�� IRU� D� KHDOWK\� SDVVDJH� WKURXJK� WKHVH� VHGLWLRQV�� WKH� LQGLYLGXDO�

QHHGV� LQVLJKW� WR� GLVWLQJXLVK� WKH� ULJKW� IURP� WKH� ZURQJ�� 7KLV� LV� RQO\�

SRVVLEOH�E\�WKH�LQGLYLGXDO�JDLQLQJ�DZDUHQHVV�RI�WKH�FRQGLWLRQV�RI�WKHLU�

WLPH�� ,Q�RWKHU�ZRUGV�� WKH�FRUQHUVWRQH�RI� LQVLJKW� LV� DZDUHQHVV��7R� WKH�

H[WHQW� WKDW� WKLV� DZDUHQHVV� LV� GLUHFWHG� WRZDUGV� WUXWK� DQG� UHDOLW\�� WKH�

LQGLYLGXDO
V� LQVLJKW� DQG�� FRQVHTXHQWO\�� WKHLU� DFWLRQ� WRZDUGV� WUXWK�ZLOO�

EH� PRUH� SRZHUIXO�� 7KHUHIRUH�� RQH� RI� WKH� PRVW� LPSRUWDQW�

UHVSRQVLELOLWLHV�WKDW�HDFK�LQGLYLGXDO�KDV��ERWK�WRZDUGV�WKHPVHOYHV�DQG�
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WRZDUGV� WKH� UHVW� RI� VRFLHW\�� LV� WR� EHFRPH� DZDUH� DQG� WR�PDNH� RWKHUV�

DZDUH²LQ� RWKHU� ZRUGV�� FODULILFDWLRQ�� ,Q� IDFW�� LQ� WKLV� SDUW� RI� /HWWHU� ����

,PDP� $OL� �$6�� KDV� UHFRPPHQGHG� LQVLJKW� DQG� SROLWLFDO� PDWXULW\�� $Q�

LQVLJKWIXO� SHUVRQ�� ZLWK� WKH� NQRZOHGJH� WKH\� SRVVHVV� DERXW� HYHQWV� DQG�

FXUUHQW� LVVXHV� LQ� VRFLHW\� RQ� YDULRXV� VXEMHFWV�� LV� OHVV� SURQH� WR� HUURU� DQG�

PRUH�OLNHO\�WR�GLVWLQJXLVK�ULJKW�IURP�ZURQJ�DQG�PRYH�WRZDUGV�WKH�WUXWK�

�����%HQHYROHQFH

%HQHYROHQFH� LV� RQH� RI� WKH�PRUDO� YLUWXHV� IUHTXHQWO\� UHFRPPHQGHG� LQ�

WKH�4XUDQ�DQG�QDUUDWLRQV�� LW� OHDGV� WR� ULJKWHRXVQHVV� LQ� WKLV ZRUOG� DQG�

WKH� KHUHDIWHU��.KD\U PHDQV� JRRGQHVV�� EHQHILW�� DQG� DGYDQWDJH�� ,PDP�

ƗGLT܇ �$6��VDLG�LQ�D�QDUUDWLRQ���,W�LV�LQFXPEHQW�XSRQ�D�EHOLHYHU�WR�EH�D�

ZHOO�ZLVKHU� IRU� >WKHLU� EURWKHU@� EHOLHYHU�� ZKHWKHU� LQ� WKHLU� DEVHQFH� RU�

SUHVHQFH����.XOD\QƯ�������$'������6+���������

,Q�DQRWKHU�VWDWHPHQW��KH�VDLG���8SRQ�\RX�LV� WR�EH�DQ�DGYLVRU� WR�$OODK�

UHJDUGLQJ�+LV�FUHDWLRQ��IRU�\RX�ZLOO�QHYHU�PHHW�+LP�ZLWK�DQ�DFWLRQ�PRUH�

YLUWXRXV� WKDQ� WKDW��� ��િPLOƯދ� ����� $'������ $+�� ���� ����� $PƯU� DO�

0XҲPLQƯQ��$6��DOVR�VD\V�LQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK WR�KLV�VRQ�

�2��0\�VRQ��PDNH�\RXUVHOI�D�PHDVXUH�EHWZHHQ�\RX�DQG�RWKHUV��6R��

GHVLUH� IRU� RWKHUV� ZKDW� \RX� GHVLUH� IRU� \RXUVHOI�� DQG� GLVOLNH� IRU� WKHP�

ZKDW�\RX�GLVOLNH�IRU�\RXUVHOI��'R�QRW�RSSUHVV��MXVW�DV�\RX�GR�QRW�OLNH�

WR� EH� RSSUHVVHG��'R�ZHOO�� DV� \RX�ZRXOG� OLNH� WR� EH� WUHDWHG��&RQVLGHU�

EDG�IRU�\RXUVHOI�ZKDWHYHU�\RX�FRQVLGHU�EDG�IRU�RWKHUV��%H�FRQWHQW�IRU�

SHRSOH�ZLWK�ZKDW�\RX�ZRXOG�EH�FRQWHQW�ZLWK�IRU�\RXUVHOI��
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)URP� FRQVLGHUDWLRQ� RI� DOO� WKHVH� QDUUDWLRQV�� LW� LV� FRQFOXGHG� WKDW�

EHQHYROHQFH� LV� QHFHVVDU\�� HVVHQWLDO�� DQG� LQGHHG� XQLYHUVDO�� ,W�

HQFRPSDVVHV�DOO�VLWXDWLRQV�DQG�WLPHV�DQG�LV�QRW�VXEMHFW�WR�VXVSHQVLRQ��

,Q� WKHVH�VWDWHPHQWV��$PƯU�DO�0XҲPLQƯQ �$6��DGYLVHV� WKH�DGGUHVVHH� WR�

UHIRUP�WKHLU�EHKDYLRU�ZLWK�SHRSOH�E\�PDNLQJ�WKHPVHOYHV�WKH�FULWHULRQ�

IRU� PHDVXUHPHQW� EHWZHHQ� WKHPVHOYHV� DQG� RWKHUV�� 7KH� UHDVRQ� ,PDP�

�$6��XVHG� WKH�ZRUG��0HDVXUH���0Ư]ƗQ��PHWDSKRULFDOO\�IRU�KLV�VRQ� LV�

VR� WKDW� KH�ZRXOG� DFW� MXVWO\� EHWZHHQ� KLPVHOI� DQG� RWKHUV�� OLNH� D� VFDOH�

�,EQ� 0D\WKDP�� ����� $'������ $+�� ��� ����� )URP� WKH� ,VODPLF�

SHUVSHFWLYH��RQH�RI�WKH�IXQGDPHQWDO�ULJKWV�D�EURWKHU�KDV�RYHU�DQRWKHU�

LV� SUHFLVHO\� WKLV� EHQHYROHQFH�� ZKLFK� VKRXOG� QRW� EH� QHJOHFWHG��

7KHUHIRUH��FRUUHVSRQGLQJ�WR�WKLV�ULJKW��D�UHVSRQVLELOLW\�LV�SODFHG�XSRQ�

HDFK�LQGLYLGXDO��ZKLFK�WKH\�PXVW�GLOLJHQWO\�IXOILOO�

6RPHWLPHV�� EHQHYROHQFH� LV� VR� SURIRXQG� WKDW� WKH� UHFLSLHQW� LV� QRW�

QHFHVVDULO\�DZDUH�RI�LW��VXFK�DV�ZKHQ�LW� LV�H[WHQGHG�WRZDUGV�FKLOGUHQ�

RU�VRPHRQH�ZKR�LV�XQLQIRUPHG�DERXW�WKH�PDWWHU�LQ�TXHVWLRQ��+RZHYHU��

WKH�UHFLSLHQW
V�ODFN�RI�DZDUHQHVV�GRHV�QRW�QHJDWH�WKH�LQGLYLGXDO
V�ULJKWV�

LQ� WKLV�UHJDUG��DQG�WKH�UHVSRQVLELOLW\�UHPDLQV�LQWDFW�� ,W�VKRXOG�DOVR�EH�

QRWHG� WKDW� DFFRUGLQJ� WR� ,VODPLF� WHDFKLQJV�� HYHU\�JRRG�RU�EDG�GHHG�D�

SHUVRQ� SHUIRUPV� UHYHUWV� WR� WKHP�� WKH�4XUDQ� VWDWHV�� �,I� \RX� GR� JRRG��

\RX� GR� JRRG� IRU� \RXU� RZQ� VRXOV� $QG� LI� \RX� GR� HYLO�� >\RX� GR� LW@�

DJDLQVW�WKHP��

%HQHYROHQFH� LV� QR� H[FHSWLRQ� WR� WKLV� JHQHUDO� UXOH�� DQG� WKH�

EHQHYROHQW�SHUVRQ�EHQHILWV�IURP�WKH�RXWFRPH�RI�WKH�DFWLRQ�LQ�ERWK�WKLV�
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ZRUOG�DQG�WKH�KHUHDIWHU��,Q�RWKHU�ZRUGV��DWWHQWLRQ�RU�LQDWWHQWLRQ�WR�WKLV�

UHVSRQVLELOLW\�LPSDFWV�VRFLHW\�

�����:LVGRP�LQ�8WWHUDQFH

7KH� DELOLW\� WR� VSHDN� LV� RQH� RI� WKH� JUHDW� EOHVVLQJV� RI� WKH� /RUG� DQG� D�

FKDUDFWHULVWLF� RI� KXPDQV�� +RZHYHU�� GHVSLWH� LWV� PDQ\� EHQHILWV� IRU�

KXPDQ�JURZWK�DQG�GHYHORSPHQW��LW�FDQ�DOVR�EH�WKH�VRXUFH�RI�QXPHURXV�

SK\VLFDO� DQG� VSLULWXDO� KDUPV� IRU� WKH� LQGLYLGXDO� WKHPVHOYHV�� WKRVH�

DURXQG� WKHP�� DQG� HYHQ� VRFLHW\�� GLVWDQFLQJ� KXPDQV� IURP� KDSSLQHVV��

7KHUHIRUH��WKHUH�DUH�PDQ\�UHFRPPHQGDWLRQV�DQG�LQVWUXFWLRQV�LQ�,VODP�

UHJDUGLQJ� JXDUGLQJ� RQH
V� WRQJXH� DQG� VSHHFK�� ,PDP�$OL� �$6�� VD\V� LQ�

/HWWHU����RI�1DKM�DO�%DOƗJKDK�

�'R� QRW� VD\� ZKDW� \RX� GR� QRW� NQRZ�� HYHQ� LI� ZKDW� \RX� NQRZ� LV�

OLWWOH��

6RPHWLPHV�D�SHUVRQ
V�ODFN�RI�DZDUHQHVV�UHJDUGLQJ�WKHLU�ZRUGV�FDQ�

EH� KDUPIXO� WR� RWKHUV� RU� VRFLHW\�� )RU� H[DPSOH�� LQ� SURGXFLQJ� RU�

VSUHDGLQJ�UXPRUV��FUHDWLQJ�GRXEWV��RU�SURPRWLQJ� LQFRUUHFW�VWDWHPHQWV�

WKDW� OHDG� WR� WKH� GLVUHVSHFW� RI� DQRWKHU�0XVOLP�� HWF�� ,Q� WKLV� FDVH�� WKH�

SHUVRQ�QRW�RQO\�GLVWDQFHV�WKHPVHOYHV�IURP�KDSSLQHVV�EXW�DOVR�SURYLGHV�

WKH�PHDQV�IRU�PLVOHDGLQJ�RWKHUV��7KHUHIRUH��LQGLYLGXDOV
�UHVSRQVLELOLW\�

IRU�WKHLU�VSHHFK�LV�YHU\�VHULRXV��2QH�RI�WKH�FDXVHV�RI�KXPDQ�KDSSLQHVV�

RU� PLVHU\� LV� WKLV� YHU\� WRQJXH�� WKXV�� SD\LQJ� DWWHQWLRQ� WR� WKLV�

UHVSRQVLELOLW\�DQG�EHLQJ�FDUHIXO�WR�DYRLG�VSHDNLQJ�ZLWKRXW�NQRZOHGJH�

LV�KLJKO\�LPSRUWDQW��,W�VKRXOG�EH�QRWHG�WKDW�WKLV�DGYLFH�GRHV�QRW�PHDQ�

DEVROYLQJ� UHVSRQVLELOLW\� LQ� WKH� ILHOG� RI� DZDUHQHVV�� ,W� GRHV� QRW�PHDQ�
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WKDW�LQGLYLGXDOV�DUH�JUDQWHG�D�OLFHQVH�WR�UHPDLQ�VLOHQW�RQ�YDULRXV�VRFLDO�

PDWWHUV� XQGHU� WKH� SUHWH[W� WKDW� WKHLU� NQRZOHGJH� LV� LQVXIILFLHQW� IRU�

FRPPHQWLQJ��5DWKHU��VLPXOWDQHRXVO\��D�0XVOLP�LV�REOLJHG�WR�VWULYH�WR�

JDLQ�VXIILFLHQW�NQRZOHGJH�RQ�PDWWHUV�ZKHUH�H[SUHVVLQJ�DQ�RSLQLRQ�FDQ�

VRPHKRZ�LPSDFW�VRFLHW\�DQG�WR�WKHQ�RIIHU�WKHLU�YLHZ��7KLV�LV�EHFDXVH��

LQ� VXFK�FDVHV�� VLOHQFH� LV� QRW�DOZD\V�HTXLYDOHQW� WR� VRFLDO�EHQHYROHQFH�

DQG�FDQ�VRPHWLPHV�FDXVH�VRFLDO�KDUP�DQG�ORVV�

3URSRUWLRQDOLW\�RI�&DSDELOLW\�DQG�$FFHSWLQJ�5HVSRQVLELOLW\

,Q�,VODP��UHVSRQVLELOLW\�LV�D�GLYLQH�WUXVW��DQG�IRU�HYHU\�UHVSRQVLELOLW\�

D� KXPDQ�XQGHUWDNHV�� WKHUH� LV� DFFRXQWDELOLW\��$PƯU� DO�0XҲPLQƯQ �$6��

KDV� DOVR� VWDWHG� PDQ\� SRLQWV� UHJDUGLQJ� VRFLDO� UHVSRQVLELOLW\�� RQH� RI�

ZKLFK�LV�LQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK�

�'R�QRW�SODFH�RQ�\RXU�EDFN�D�EXUGHQ�EH\RQG�\RXU�FDSDFLW\��OHVW�WKH�

ZHLJKW�RI�LW�EHFRPH�D�SXQLVKPHQW�IRU�\RX��

$FFRUGLQJ�WR� WKLV�DGYLFH��DFFHSWLQJ�D�UHVSRQVLELOLW\�WKDW� LV�EH\RQG�

RQH
V� FDSDFLW\� ZLOO� EULQJ� SXQLVKPHQW� XSRQ� WKH� SHUVRQ� GXULQJ�

UHFNRQLQJ��$PƯU� DO�0XҲPLQƯQ �$6�� LQ� /HWWHU� �� RI�1DKM� DO�%DOƗJKDK��

DGGUHVVLQJ�$VKұDWK�LEQ�4D\V��RQH�RI�KLV�DJHQWV��VD\V�

�,QGHHG��\RXU�SRVLWLRQ�LV�QRW�D�PRUVHO�>IRU�\RX�WR�HQMR\@�EXW�D�WUXVW�

XSRQ�\RXU�QHFN��

7KXV��WKH�DELOLW\�DQG�FRPSHWHQFH�RI�RIILFLDOV�SOD\�D�NH\�UROH�LQ�WKH�

VHOHFWLRQ� RI� PDQDJHUV�� 7KLV� LV� WR� WKH� H[WHQW� WKDW� VRPHRQH� OLNH� $Eǌ�

'KDUU�� ZKR� ZDV� D� JUHDW� FRPSDQLRQ� RI� WKH� 3URSKHW� �3%8+�� DQG� D�

FORVH� FRPSDQLRQ� RI� ,PDP�$OL� �$6��� ZDV� SURKLELWHG� E\� WKH� 3URSKHW�
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IURP�KROGLQJ�DQ\�DGPLQLVWUDWLYH�SRVLWLRQ��7KLV�SULQFLSOH� DOVR� DSSOLHV�

WR� VPDOOHU� UHVSRQVLELOLWLHV� DW� ORZHU� OHYHOV� RI� PDQDJHPHQW�� %HFDXVH��

IURP� D� JHQHUDO� SHUVSHFWLYH�� LI� D� SHUVRQ� DFFHSWV� D� UHVSRQVLELOLW\� WKH\�

FDQQRW� IXOILOO� WKH\� KDYH� DFWXDOO\� FUHDWHG� D� IODZ� LQ� LWV� H[HFXWLRQ� DQG�

GLYHUWHG� WKH� DFWLRQ� IURP� DFKLHYLQJ� LWV� JRDO�� ZKLFK� FRQWUDGLFWV�

UHVSRQVLELOLW\��7KHUHIRUH��RQH�RI�WKH�FRPSRQHQWV�RI�UHVSRQVLELOLW\�FDQ�

EH� FRQVLGHUHG� WKH� NQRZOHGJH� RI� RQH
V� FDSDELOLWLHV� DQG� FDSDFLW\� LQ�

SHUIRUPLQJ� WDVNV�� DQG� FRQVHTXHQWO\�� DFFHSWLQJ� UHVSRQVLELOLW\� ZLWKLQ�

RQH
V�OLPLWV��2I�FRXUVH��WKH�HIIRUW�WR�LQFUHDVH�RQH
V�FDSDFLW\�DQG�DELOLW\�

KDV�QRW�EHHQ�RYHUORRNHG�LQ�,VODP��DQG�HYHU\�0XVOLP�LV�DOVR�REOLJHG�WR�

LQFUHDVH�WKHLU�DELOLW\�DQG�DFTXLUH�PRUH�VNLOOV��6RPHWLPHV��WKH�FRPSOHWH�

DQG�FRUUHFW�SHUIRUPDQFH�RI�DVVLJQHG�UHVSRQVLELOLWLHV�LWVHOI�SURYLGHV�WKH�

PHDQV� IRU� LQFUHDVLQJ� RQH
V� FDSDFLW\�� DQG� LQ� D� ZD\�� WKH� SDWK� RI�

LQGLYLGXDO� JURZWK� LV� SUHFLVHO\� WKH� SHUIRUPDQFH� RI� UHVSRQVLELOLWLHV�

ZLWKLQ�RQH
V�FDSDFLW\�DW DQ\�JLYHQ�WLPH�DQG�SODFH�

�����*LYLQJ�&KDULW\

,QIƗT �JLYLQJ�FKDULW\��LV�RQH�RI�WKH�PRVW�LPSRUWDQW�DQG�SUDFWLFDO�VRFLDO�

UHFRPPHQGDWLRQV�LQ�,VODP��ZLWK�QXPHURXV�EHQHILWV�WKDW�IROORZ��,Q�WKH�

FRPPRQ� XVDJH� RI� WKH� 4XUDQ� DQG� UHOLJLRXV� WH[WV�� ,QIƗT WHFKQLFDOO\�

UHIHUV� WR� JLYLQJ� ZHDOWK� RU� VRPHWKLQJ� HOVH� LQ� WKH� ZD\� RI� *RG� WR� WKH�

QHHG\� DQG� RWKHU� GLYLQH� FDXVHV� �-XUMƗQƯ�� ����� $'������ 6+�� ��� �����

,PDP�$OL��$6��DOVR�VSHDNV�DERXW�WKH�EHQHILWV�RI�,QIƗT LQ�/HWWHU����RI�

1DKM�DO�%DOƗJKDK�

�,QFUHDVH�\RXU�FKDULW\�IURP�LW�>\RXU�ZHDOWK@�ZKLOH�\RX�DUH�FDSDEOH�RI�LW��
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�$QG�FRQVLGHU� LW� D�JDLQ�ZKHQ�VRPHRQH�ERUURZV� IURP�\RX� LQ�\RXU�

WLPH�RI�SOHQW\��VR�WKDW�LWV�UHSD\PHQW�PD\�EH�IRU�\RX�RQ�WKH�GD\�RI�\RXU�

KDUGVKLS��

$PRQJ� WKH� EHQHILFLDO� HIIHFWV� RI� VSUHDGLQJ� ,QIƗT LQ� VRFLHW\� LV� LWV�

VLJQLILFDQW�UROH�LQ�HQKDQFLQJ�WKH�VHFXULW\�DQG�ZHOO�EHLQJ�RI�VRFLHW\��WR�

WKH� H[WHQW� WKDW� LW� LV� FRQVLGHUHG� D� QHFHVVLW\� RI� VRFLDO� OLIH�� 7KH�

LPSRUWDQFH�RI� ,QIƗT LQ� ,VODPLF� FXOWXUH� LV� VR�JUHDW� WKDW� FRPPHQWDWRUV�

LQWHUSUHW� WKH� �5XLQ��PHQWLRQHG� LQ� YHUVH� ����RI�6XUDK�DO�%DTDUDK DV�

WKH� GRPLQDQFH� RI� HQHPLHV� RYHU� 0XVOLPV� GXH� WR� UHIUDLQLQJ� IURP�

VSHQGLQJ� ZHDOWK� LQ� WKH� ZD\� RI� MLKDG� DQG� JHQHUDOO\� DEVWDLQLQJ� IURP�

JLYLQJ� FKDULW\� IRU� *RG
V� SOHDVXUH�� ZKLFK� XOWLPDWHO\� OHDGV� WR� WKH�

ZHDNQHVV� RI� 0XVOLPV� DQG� WKH� VSUHDG� RI� LQVHFXULW\� LQ� VRFLHW\�

�৫DEƗ৬DEƗތƯ�������$'������6+����������*LYHQ�WKDW�VWULYLQJ�WR�SUHVHUYH�

WKH� VWDELOLW\�� VXUYLYDO�� DQG� VHFXULW\� RI� D� VRFLHW\� LV� D� SXEOLF� GXW\�

LQFXPEHQW�XSRQ�HDFK�DQG�HYHU\�PHPEHU�RI� VRFLHW\�� DQG�FRQVLGHULQJ�

WKH�PHQWLRQHG�SRLQWV�� LW� VHHPV� WKDW� XWPRVW� HIIRUW� VKRXOG� EH�PDGH� LQ�

WKLV�UHJDUG��$GGLWLRQDOO\��FRQVLGHULQJ�WKH�LPSDFW�RI�,QIƗT LQ�DFKLHYLQJ�

WKLV�LPSRUWDQW�JRDO��LW�FDQ�EH�FRQVLGHUHG�D�FUXFLDO�FRPSRQHQW�RI�VRFLDO�

HGXFDWLRQ�UHVSRQVLELOLW\�

�����)RUJLYHQHVV�DQG�&OHPHQF\

$W� ILUVW� JODQFH�� IRUJLYHQHVV� DQG� SDUGRQ� DSSHDU� WR� EH� LQGLYLGXDO�

UHFRPPHQGDWLRQV� LQ� ,VODP� ZLWK� OLWWOH� VRFLDO� DVSHFW�� +RZHYHU�� XSRQ�

FORVHU�H[DPLQDWLRQ�RI�KXPDQ�QDWXUH�� LW� LV�XQGHUVWRRG� WKDW�DOO�KXPDQV�

KDYH� IDXOWV� DQG� PDNH� PLVWDNHV�� %HFDXVH� KXPDQV� DUH� FRQVWDQWO\�
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HQJDJHG� LQ� WKH� VWUXJJOH� EHWZHHQ DQLPDO� LQVWLQFWV� DQG� KLJKHU� KXPDQ�

LQFOLQDWLRQV�� LW� LV� QDWXUDO� WKDW� RQH� FDQQRW� H[SHFW� DOO� LQGLYLGXDO�

EHKDYLRUV�WR�EH�FRUUHFW�DQG�IUHH�IURP�HUURU�DQG�PLVWDNH��+RZHYHU�� LQ�

PDQ\� FDVHV�� WKH� KDUP� FDXVHG� E\� WKHVH� HUURUV� DQG� PLVWDNHV� LV� QRW�

OLPLWHG� WR� WKH� LQGLYLGXDO� WKHPVHOYHV�� EXW� DOVR� DIIHFWV� RWKHUV�� 8QGHU�

WKHVH� FRQGLWLRQV�� LI� HYHU\� ZURQJGRHU� ZHUH� WR� EH� SXQLVKHG� DQG�

HYHU\RQH�ZHUH�WR�UHWDOLDWH�DQG�VHHN�UHYHQJH�IRU�KDUP�VXIIHUHG��KXPDQ�

OLIH�ZRXOG�EH�ILOOHG�ZLWK�DQJHU�� UDQFRU��DQG�KDWUHG��7KLV� LV�ZKHUH� WKH�

VRFLDO�HIIHFW�RI�IRUJLYHQHVV�DQG�SDUGRQ�EHFRPHV�DSSDUHQW�� OHDGLQJ�XV�

WR�YLHZ�LW�DV�D�VRFLDO�UHVSRQVLELOLW\��$PƯU�DO�0XҲPLQƯQ �$6��DOVR�VD\V�

LQ�WKLV�UHJDUG�LQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK�

�%H�JHQWOH�ZLWK�ZKRHYHU�LV�KDUVK�ZLWK�\RX��IRU�LW�LV�OLNHO\�WKDW�WKH\�

ZLOO� VRRQ� EHFRPH� JHQWOH� ZLWK� \RX�� $QG� WDNH� >UHYHQJH@� XSRQ� \RXU�

HQHP\�E\�VKRZLQJ�H[FHOOHQFH��IRUJLYHQHVV���IRU�LW�LV�WKH�VZHHWHU�RI�WKH�

WZR�YLFWRULHV��

0DQ\� SHRSOH�� ZKHQ� IDFHG� ZLWK� KDUVKQHVV�� FKRRVH� WKH� SDWK� RI�

KDUVKQHVV�� DQG� KRVWLOLWLHV� HVFDODWH� H[SRQHQWLDOO\�� VRPHWLPHV� UHDFKLQJ�

GDQJHURXV� OHYHOV�� %XW� LI� D� SHUVRQ� FRQWUROV� WKHPVHOYHV� DQG�� WKURXJK�

ZLOOSRZHU�DQG�GHFLVLRQ��UHVWUDLQV� WKHPVHOYHV�LQ� WKH�IDFH�RI�KDUVKQHVV�

DQG�FKRRVHV�JHQWOHQHVV�LQVWHDG�RI�KDUVKQHVV��QRW�RQO\�GR�WKH�KRVWLOLWLHV�

HQG��EXW�WKH\�DUH�UHSODFHG�E\�IULHQGVKLS��DIIHFWLRQ��DQG�JHQWOHQHVV��MXVW�

DV�WKH�+RO\�4XUDQ�HPSKDVL]HV�WKLV�PHDQLQJ�DQG�UHFRPPHQGV�JRRG�LQ�

UHWXUQ�IRU�HYLO��FRQVLGHULQJ�JRRGQHVV�D�PHDQV�RI�DWWUDFWLQJ�IULHQGVKLS��

,Q� WKH� VXEVHTXHQW� VHQWHQFH�� ZKLFK� HPSKDVL]HV� WKH� SUHYLRXV� DGYLFH��

,PDP� $OL� �$6�� VD\V�� �<RX� PLJKW� RYHUFRPH� \RXU� HQHP\� WKURXJK�
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VHYHULW\�DQG�KDUVKQHVV��RU�\RX�PLJKW�RYHUFRPH�WKHP�WKURXJK�VKRZLQJ�

DIIHFWLRQ�DQG�IULHQGVKLS��FHUWDLQO\��WKH�ODWWHU�LV�VZHHWHU�DQG�KDV�D�EHWWHU�

RXWFRPH��� 7KLV� LV� EHFDXVH� LQ� WKH� IXWXUH�� \RX� ZLOO� KDYH� QR� IHDU� RI�

KDUVKQHVV��ZKHUHDV�LI�\RX�SUHYDLO�WKURXJK�KDUVKQHVV��\RX�ZLOO�DOZD\V�

H[SHFW� QHZ� KDUVKQHVV� IURP� WKH� HQHP\�� ,Q� RWKHU� ZRUGV�� LQ� WKH� ILUVW�

PHWKRG��WKH�HQHP\�UHPDLQV�DQ�HQHP\��ZKLOH�LQ�WKH�VHFRQG�PHWKRG�� WKH�

HQHP\�WUDQVIRUPV�LQWR�D�IULHQG��$QG�WKLV�LV�LQGHHG�WKH�WZR�YLFWRULHV�WKDW�

DUH�DFKLHYHG��0DNDUHP�6KLUD]L�������$'������6+����������

:LWK� WKLV�YLHZSRLQW�� ,VODP��ZKLOH�SUHVHUYLQJ� LQGLYLGXDOV
� ULJKWV� WR�

FODLP�WKHLU�ULJKWV��SURPRWHV�DQG�UHFRPPHQGV�IRUJLYHQHVV��SDUGRQ��DQG�

FOHPHQF\�� ,PDP�$OL��$6��LQ�KLV�FRYHQDQW�WR�0ƗOLN�$VKWDU VD\V���/HW�

SHRSOH�EHQHILW�IURP�\RXU�IRUJLYHQHVV�DQG�SDUGRQ�LQ�WKH�VDPH�ZD\�\RX�

ZRXOG�OLNH�*RG�WR�EHQHILW�\RX�IURP�+LV�IRUJLYHQHVV�DQG�SDUGRQ��

�����6RFLDO�'LYLVLRQ�RI�/DERU

+XPDQV
�YDULRXV�QHHGV�DQG�WKHLU�LQDELOLW\�WR�IXOILOO�WKHP�DORQH�OHDG�WR�

WKH�IRUPDWLRQ�RI� VRFLHW\�� ,Q� WKH� LQWHUDFWLRQ�EHWZHHQ�KXPDQV�ZLWKLQ�D�

VRFLHW\��HDFK�LQGLYLGXDO��EDVHG�RQ�WKHLU�WDOHQWV��LQWHUHVWV��DQG�DELOLWLHV��

XQGHUWDNHV�D�VSHFLILF� WDVN��7KLV�QHFHVVLWDWHV� WKH�GLYLVLRQ�RI�ODERU�DQG�

LWV� H[SDQVLRQ� LQ� VRFLHWLHV�� ,W� LV� FOHDU� WKDW� WKH� DEVHQFH� RI� GLYLVLRQ� RI�

ODERU�DQG�HQJDJHPHQW�LQ�YDULRXV�WDVNV�QRW�RQO\�\LHOGV�QR�VXFFHVV�EXW�

DOVR�OHDGV�WR�WKH�ZDVWH�RI�UHVRXUFHV��IDFLOLWLHV��DQG�WLPH��UHVXOWLQJ�LQ�D�

ODFN� RI� QHFHVVDU\� HIILFLHQF\�� &RQYHUVHO\�� WKH� GLYLVLRQ� RI� ODERU�

HQKDQFHV� VNLOO� DQG� LQLWLDWLYH�� OHDGLQJ� WR� WKH� IORXULVKLQJ� RI� ERWK� WKH�

LQGLYLGXDO� DQG� VRFLHW\� �0DMLGL�� 0RJKHUUL�� ����� $'������ 6+�� ������
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,PDP�$OL��$6��VD\V�LQ�WKLV�UHJDUG�

�$VVLJQ� HDFK� RI� \RXU� VHUYDQWV� D� VSHFLILF� WDVN� IRU�ZKLFK� \RX�KROG�

WKHP� DFFRXQWDEOH�� IRU� WKLV LV� PRUH� OLNHO\� WR� SUHYHQW� WKHP� IURP�

QHJOHFWLQJ�WKHLU�GXWLHV�WRZDUGV�\RX�DQG�EHLQJ�VODFN�LQ�\RXU�VHUYLFH��

&RQVLGHULQJ� WKHVH� VWDWHPHQWV� DQG� H[DPLQLQJ� VLPLODU� FDVHV�� WKH�

GLYLVLRQ�RI�ODERU�DQG�LWV�DFFHSWDQFH�FDQ�EH�FRQVLGHUHG�RQH�RI�WKH�PRVW�

FUXFLDO� FRPSRQHQWV� RI� UHVSRQVLELOLW\� LQ� SXEOLF� LQWHUDFWLRQV� ZLWKLQ�

VRFLHW\��7KLV�LV�EHFDXVH��SUDFWLFDOO\�VSHDNLQJ��FROOHFWLYH�OLIH�ZRXOG�EH�

GLVUXSWHG�� DQG� WKH� GDLO\� DIIDLUV� RI� SHRSOH� DQG� VRFLHW\� ZRXOG� QRW� EH�

PDQDJHG�ZLWKRXW� LW�� 2Q� WKH� RWKHU� KDQG�� DOPRVW� DOO� VRFLRORJLVWV� ZKR�

KDYH� H[SODLQHG� WKH� V\VWHP� RI� VRFLDO� LQHTXDOLW\� KDYH� PHQWLRQHG� WKH�

GLYLVLRQ� RI� ODERU� DV� RQH� RI� LWV� IXQGDPHQWDO� FDXVHV�� )XUWKHUPRUH�� WKH�

GLYLVLRQ� RI� ODERU� LV� RQH� RI� WKH� PRVW� LPSRUWDQW� SULQFLSOHV� RI�

PDQDJHPHQW�EHFDXVH��ZLWKRXW�LW��SHRSOH�RIWHQ�ZDLW�IRU�RWKHUV��VKLIWLQJ�

UHVSRQVLELOLWLHV� RQWR� WKHP�� :KHQ� ZRUN� LV� OHIW� XQGRQH�� WKH\� H[FXVH�

WKHPVHOYHV�WR�WKH�HPSOR\HU�E\�VD\LQJ�WKH\�WKRXJKW�RWKHUV�ZRXOG�GR�LW��

DQG� LI�RWKHUV� DUH� DVNHG�� WKH\� RIIHU� WKH� VDPH�H[FXVH��+RZHYHU��ZKHQ�

WDVNV� DQG� UHVSRQVLELOLWLHV� DUH� GLYLGHG� HYHU\RQH� NQRZV� WKH\� DUH�

UHVSRQVLEOH�IRU�WKHLU�RZQ�ZRUN�DQG�VWULYHV�WR�SHUIRUP�LW�

7KLV� DGYLFH� VKRZV� WKDW� ,PDP� �$6�� ZDV� IXOO\� DZDUH� RI� WKH�

SULQFLSOHV�RI�PDQDJHPHQW�DQG�DGYLVHG�KLV�VRQ�DFFRUGLQJO\��0DNDUHP�

6KLUD]L�������$'������6+����������

�����5ROH�0RGHOLQJ

2QH� W\SH� RI�KXPDQ� OHDUQLQJ� LV� REVHUYDWLRQDO� OHDUQLQJ��%DVHG�RQ� WKLV�
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W\SH� RI� OHDUQLQJ�� RQH� RI� WKH� PRVW� LPSRUWDQW� DQG� ZLGHO\� XVHG�

HGXFDWLRQDO�PHWKRGV� LV� HGXFDWLRQ� WKURXJK� UROH�PRGHOV�� 7KLV�PHWKRG�

JDLQV�LPSRUWDQFH�GXH�WR�KXPDQV
�LQQDWH�GHVLUH�IRU�SHUIHFWLRQ�DQG�WKHLU�

WHQGHQF\�WR�HPXODWH��DV�KXPDQV�QDWXUDOO\�VHHN�RXW�PRGHOV�VXSHULRU�WR�

DQG� PRUH� SHUIHFW� WKDQ� WKHPVHOYHV� LQ� WKHLU� LQWHUDFWLRQV�� WKHUHE\�

GUDZLQJ�FORVHU�WR�SHUIHFWLRQ��$PƯU�DO�0XҲPLQƯQ �$6��DOVR�HPSKDVL]HG�

WKLV�LPSRUWDQFH�LQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK��VWDWLQJ�

�$QG�NQRZ��P\�VRQ�� WKDW� WKH�PRVW�EHORYHG�SDUW�RI�P\�DGYLFH� IRU�

\RX� WR�DGRSW� LV� WKH�IHDU�RI�*RG�� UHVWULFWLQJ�\RXUVHOI� WR�ZKDW�*RG�KDV�

PDGH�REOLJDWRU\� XSRQ� \RX�� DQG� DGKHULQJ� WR� WKH� SUDFWLFH� XSRQ�ZKLFK�

\RXU� SUHGHFHVVRUV²\RXU� IRUHIDWKHUV� DQG� WKH� ULJKWHRXV� DPRQJ� \RXU�

KRXVHKROG²KDYH�SDVVHG��

,I�QREOH�PRGHOV�DUH�QRW� LQWURGXFHG�WR�D�SHUVRQ��DQG�WKH�LQGLYLGXDO�

HUUV�LQ�LGHQWLI\LQJ�WUXH�SHUIHFWLRQ�DQG�HPXODWHV�LQFRUUHFW�PRGHOV��WKH\�

GLVWDQFH� WKHPVHOYHV� IURP� JHQXLQH� KDSSLQHVV� DQG� VSHQG� WKHLU� OLIH�

WUDYHOLQJ�GRZQ�WKH�ZURQJ�SDWKV��&RQYHUVHO\��WKH�FORVHU�WKH�PRGHOV�DUH�

WR� WUXH�SHUIHFWLRQ²RU�� LQ�RWKHU�ZRUGV�� WKH�PRUH�SHUIHFWHG�WKH\�DUH²

WKH�JUHDWHU�WKH�GHJUHH�DQG�GHSWK�RI�WKHLU� LPSDFW�RQ�WKH�HPXODWRU�ZLOO�

EH�� 7KLV� LV� ZK\�$PƯU� DO�0XҲPLQƯQ �$6�� DOVR� VD\V� LQ� 6HUPRQ� ��� RI�

1DKM�DO�%DOƗJKDK�

�/RRN� DW� WKH� KRXVHKROG� RI� \RXU�3URSKHW�� 3URFHHG� LQ� WKH� GLUHFWLRQ�

WKH\�DUH�JRLQJ�DQG�IROORZ�WKHLU�IRRWVWHSV��IRU�WKH\�ZLOO�QHYHU�OHDG�\RX�

RXW� RI� WKH� SDWK� RI� VDOYDWLRQ� QRU� UHWXUQ� \RX� WR� UXLQ�� ,I� WKH\� KDOW�� \RX�

KDOW��DQG� LI� WKH\�ULVH�� \RX�ULVH��'R�QRW�SUHFHGH� WKHP�� IRU�\RX�ZLOO�JR�

DVWUD\��DQG�GR�QRW�ODJ�EHKLQG�WKHP��IRU�\RX�ZLOO�EH�GHVWUR\HG��
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���7\SHV�RI�6RFLDO�5HVSRQVLELOLW\

7KURXJK�D�GHWDLOHG�H[DPLQDWLRQ�RI�WKH�VFRSH�RI�UHVSRQVLELOLW\�LQ�VRFLDO�

HGXFDWLRQ�EDVHG�RQ�WKH�WHDFKLQJV�RI�$PƯU�DO�0XҲPLQƯQ �$6��LQ�/HWWHU�

��� RI� 1DKM DO�%DOƗJKDK�� ZH� ZLOO� UHDFK� DQ� XQGHUVWDQGLQJ�� ,Q� RWKHU�

ZRUGV�� LI� DQ� LQGLYLGXDO� LV� DEOH� WR� LPSOHPHQW� WKHVH� PDWWHUV� LQ� WKHLU�

LQWHUDFWLRQV�� WKH\� DUH� FRQVLGHUHG� UHVSRQVLEOH� IURP� WKH� ,VODPLF�

SHUVSHFWLYH�� 7KH� UHFRPPHQGDWLRQV� ,PDP� $OL� �$6�� PDNHV� UHJDUGLQJ�

VRFLDO� UHVSRQVLELOLW\� LQ�/HWWHU� ��� RI�1DKM� DO�%DOƗJKDK IDOO� LQWR� WKUHH�

JHQHUDO�FDWHJRULHV�

��� ,QGLYLGXDOV
�UHVSRQVLELOLWLHV�LQ�LQWHUDFWLRQV�ZLWK�IULHQGV�

��� ,QGLYLGXDOV
�UHVSRQVLELOLWLHV�LQ�LQWHUDFWLRQV�ZLWK�UHODWLYHV�

��� ,QGLYLGXDOV
�UHVSRQVLELOLWLHV�LQ�LQWHUDFWLRQV�ZLWK�RSSRQHQWV�

,QGLYLGXDOV
�5HVSRQVLELOLWLHV�LQ�,QWHUDFWLRQV�ZLWK�)ULHQGV

)ULHQGVKLS�DQG�IULHQGO\�LQWHUDFWLRQV�LQ�,VODP�GR�QRW�UHIHU�H[FOXVLYHO\�

WR�DQ�LQWLPDWH�UHODWLRQVKLS�EHWZHHQ�WZR�RU�PRUH�SHRSOH�� UDWKHU�� LW�KDV�D�

EURDGHU� GHILQLWLRQ� DQG� DUH� UHIHUUHG� WR� DV� D� UHODWLRQVKLS� RI� EURWKHUKRRG��

ZKLFK��LQ�DGGLWLRQ�WR�LQWLPDF\��HQWDLOV�VSHFLILF�ULJKWV�DQG�GXWLHV��,Q�IDFW��

,VODP�KDV�HOHYDWHG�WKH�OHYHO�RI�WKH�ERQG�RI�IULHQGVKLS�DPRQJ�0XVOLPV�WR�

VXFK�DQ�H[WHQW�WKDW�LW�OLNHQV�LW�WR�WKH�FORVHVW�ERQG�WZR�KXPDQV�FDQ�KDYH�LQ�

VRFLDO�UHODWLRQV��EDVHG�RQ�HTXDOLW\��ZKLFK�LV�WKH�FRQQHFWLRQ�DQG�DIIHFWLRQ�

EHWZHHQ� WZR� EURWKHUV�� %DVHG� RQ� WKLV� LPSRUWDQW� ,VODPLF� SULQFLSOH��

0XVOLPV� RI� HYHU\� UDFH�� WULEH�� ODQJXDJH�� DQG� DJH� VKDUH� D� GHHS� VHQVH� RI�

EURWKHUKRRG�DPRQJ�WKHPVHOYHV��$PƯU�DO�0XҲPLQƯQ �$6��VD\V�LQ�/HWWHU����

RI�1DKM�DO�%DOƗJKDK�
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�:KHQ�\RXU�EURWKHU�FXWV�RII�UHODWLRQV��\RX�PDLQWDLQ�WKHP��:KHQ�KH�

WXUQV� DZD\�� EH� NLQG� DQG� FRQFLOLDWRU\�� :KHQ� KH� ZLWKKROGV�� EH�

JHQHURXV��:KHQ�KH�GLVWDQFHV�KLPVHOI��GUDZ�QHDU��:KHQ�KH�LV�KDUVK��EH�

JHQWOH��:KHQ�KH�ZURQJV�\RX��RIIHU�DQ�H[FXVH�>IRU�KLP@��DV�LI�\RX�DUH�

KLV� VHUYDQW� DQG� KH� LV� \RXU� EHQHIDFWRU�� %XW� EHZDUH� RI� SODFLQJ� WKLV�

>EHKDYLRU@� LQ� DQ� LQDSSURSULDWH� SODFH� RU� GRLQJ� LW� IRU� VRPHRQH�ZKR� LV�

XQGHVHUYLQJ��

�'R�QRW�OHW�\RXU�EURWKHU�EH�VWURQJHU�WKDQ�\RX�LQ�VHYHULQJ�WLHV��QRU�

EH�VWURQJHU�LQ�GRLQJ�ZURQJ�WKDQ�\RX�DUH�LQ�GRLQJ�ZHOO��

,Q�WKLV�DGYLFH��,PDP��$6��FDXWLRQV�KLV�VRQ�DJDLQVW�UHFLSURFDWLQJ�WKH�

KDUVKQHVV�DQG�ODFN�RI�DIIHFWLRQ�IURP�IULHQGV�DQG�LQVWHDG�UHFRPPHQGV�

UHVSRQGLQJ� ZLWK� WKH� RSSRVLWH� LQ� VXFK� FDVHV�� 7KLV� LV� EHFDXVH�

UHFLSURFDWLRQ�FDQ�MHRSDUGL]H�WKH�IRXQGDWLRQ�RI�D�IULHQGVKLS�DQG�OHDG�WR�

WKH� ORVV� RI� IULHQGV�� +RZHYHU�� LI� RQH� UHVSRQGV� WR� D� ODFN� RI� DIIHFWLRQ�

ZLWK�DIIHFWLRQ�DQG�WR�ZURQJGRLQJ�ZLWK�JRRGQHVV��WKH�IULHQG�ZLOO�VRRQ�

UHDOL]H�WKHLU�PLVWDNH��IHHO�DVKDPHG��DQG�VHHN�WR�PDNH�DPHQGV��WKHUHE\�

VWUHQJWKHQLQJ� WKH� IRXQGDWLRQV� RI� IULHQGVKLS�PRUH� WKDQ� EHIRUH�� 6LQFH�

VRPH� EDVH�PLQGHG� DQG� VKRUWVLJKWHG� LQGLYLGXDOV� PLJKW� H[SORLW� VXFK�

EHKDYLRU��,PDP��$6��PDNHV�DQ�H[FHSWLRQ�IRU�WKLV�JURXS��VD\LQJ�

�%XW�EHZDUH�RI�SODFLQJ�WKLV�>EHKDYLRU@�LQ�DQ�LQDSSURSULDWH�SODFH�RU�

GRLQJ�LW�IRU�VRPHRQH�ZKR�LV�XQGHVHUYLQJ��

7KH�GLIIHUHQFH�EHWZHHQ�WKH�SKUDVHV��3ODFLQJ�LW�LQ�DQ�LQDSSURSULDWH�

SODFH�� DQG� �'RLQJ� LW� IRU� VRPHRQH� ZKR� LV� XQGHVHUYLQJ�� LV� WKDW� WKH�

VHFRQG�SKUDVH�UHIHUV�WR�XQGHVHUYLQJ��VWXEERUQ��DQG�VSLWHIXO�LQGLYLGXDOV�
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IRU� ZKRP� JRRGQHVV� LQ� UHWXUQ� IRU� WKHLU� HYLO� RQO\� LQFUHDVHV� WKHLU�

DXGDFLW\� DQG� EROGQHVV²LW� LV� OLNH� VKRZLQJ�PHUF\� WR� D� VKDUS�WRRWKHG�

OHRSDUG��7KH� ILUVW� SKUDVH�� KRZHYHU�� UHIHUV� WR� WKRVH�ZKR� GR� QRW� KDYH�

VXFK� D� FKDUDFWHU�� EXW� UHSHDWHG�NLQGQHVV� LQ� WKH� IDFH� RI� WKHLU� FROGQHVV�

PLJKW� FDXVH� WKHP� WR� HUU� DQG� WKLQN� WKH\� KDYH� GRQH� VRPHWKLQJ� JRRG��

7KH� XVH� RI� WKH� LPSHUDWLYH� �&DUU\�� ��PLOۊ,� DW� WKH� EHJLQQLQJ� RI� WKLV�

DGYLFH�LQGLFDWHV�WKDW�EHLQJ�JRRG�LQ�WKH�IDFH�RI�HYLO��WKRXJK�GLIILFXOW�IRU�

D� SHUVRQ�� PXVW� EH� LPSRVHG� XSRQ� RQHVHOI� �0DNDUHP� 6KLUD]L�� �����

$'������6+�������

$PƯU�DO�0XҲPLQƯQ �$6�� VD\V�� �,I� \RX�EHIULHQG� WKH� HQHP\�RI� \RXU�

IULHQG�� \RX� KDYH� ZURQJHG� \RXU� IULHQG� DQG� VSHQW� \RXU� KXPLOLW\� DQG�

DIIHFWLRQ�LQ�WKH�ZURQJ�SODFH��,Q�WKLV�FDVH��\RX�KDYH�QRW�PDQDJHG�\RXU�

LQFOLQDWLRQV�DQG�WHQGHQFLHV�FRUUHFWO\�DQG�KDYH�SUDFWLFDOO\�IDOOHQ�LQWR�D�

NLQG� RI� FDUHOHVVQHVV� DQG� ODFN� RI� SULQFLSOH� LQ� REVHUYLQJ� ULJKWV���

�7DKHU]DGHK�������$'������6+����������$PƯU�DO�0XҲPLQƯQ �$6��VD\V�

LQ�D�SDVVDJH�RI�/HWWHU����RI�1DKM�DO�%DOƗJKDK�

�'R�QRW�WDNH�WKH�HQHP\�RI�\RXU�IULHQG�DV�D�IULHQG��OHVW�\RX�EHFRPH�

DQ�HQHP\�WR�\RXU�IULHQG��

)URP� WKH� FRPPHQWDWRUV
� SHUVSHFWLYH�� WKLV� LV� D� K\SRFULWLFDO� DFW²WR� EH�

IULHQGV�ZLWK�ERWK�RQH
V� IULHQG�DQG� WKH�HQHP\�RI�RQH
V� IULHQG��7KLV� LV� WKH�

PHWKRG�RI�WKRVH�ZKR�ODFN�VLQFHUH�IULHQGVKLSV�DQG�ZKRVH�DLP�LV�WR�EHQHILW�

IURP�HYHU\RQH��ZLWKRXW�VK\LQJ�DZD\�IURP�FRQWUDGLFWRU\�DFWLRQV�DORQJ�WKLV�

SDWK��2I�FRXUVH��WKLV�DSSOLHV�ZKHQ�WKH�HQHP\
V�HQPLW\�LV�XQMXVW� QRW�ZKHQ�

RXU� IULHQG� KDV� GRQH� VRPHWKLQJ� ZURQJ� WKDW� FDXVHG� RWKHUV� WR� EHFRPH�
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HQHPLHV�� $GGLWLRQDOO\�� WKLV� VD\LQJ� DSSOLHV� ZKHQ� WKH� JRDO� RI� SURSRVLQJ�

IULHQGVKLS�ZLWK�D�IULHQG
V�HQHP\�LV�QRW�WR�UHFRQFLOH�WKHP��,I�WKLV�DFWLRQ�LV�

IRU�WKH�SXUSRVH�RI�UHFRQFLOLDWLRQ� LW�LV�QRW�RQO\�QRW�XJO\�DQG�UHSUHKHQVLEOH�

EXW� LV�D�YHU\�ZRUWK\�GHHG��7KLV�SRLQW� LV� WUXH�QRW�RQO\�IRU� LQGLYLGXDOV�EXW�

DOVR� IRU�JURXSV��QDWLRQV��DQG�JRYHUQPHQWV�� HYHQ� WKRXJK� LQ� WRGD\
V�ZRUOG�

WKHUH� DUH� PDQ\� JRYHUQPHQWV� WKDW� SURSRVH� IULHQGVKLS� WR� ERWK� VLGHV� RI� D�

FRQIOLFW�ZLWKRXW� LQWHQGLQJ�SHDFH�RU� UHFRQFLOLDWLRQ�� UDWKHU�� WKHLU� JRDO� LV� WR�

XVH� ERWK� WR� VHFXUH� WKHLU� SHUVRQDO� LQWHUHVWV� �0DNDUHP� 6KLUD]L�� �����

$'������6+�������

2QH� RI� WKH� PRVW� LPSRUWDQW� UHDVRQV� IRU� FUHDWLQJ� VWUHQJWK� DQG�

FRQWLQXLW\�LQ�IULHQGVKLS�LV�EHQHYROHQFH�DQG�KHDUWIHOW�FRQFHUQ��,VODPLF�

DQG� HWKLFDO� WHDFKLQJV� IUHTXHQWO\� DGGUHVV� WKLV� PDWWHU�� DQG� DOPRVW� DOO�

,PDPV� DQG� UHOLJLRXV� OHDGHUV� KDYH� HPSKDVL]HG� LW�� $PƯU� DO�0XҲPLQƯQ

�$6��DOVR�VD\V�LQ�KLV�WHVWDPHQW�WR�KLV�VRQ�

�2IIHU�\RXU�EURWKHU�VLQFHUH�DGYLFH��ZKHWKHU�LW�LV�JRRG�>WR�KHDU@�RU�EDG��

�$QG� LI� \RX� LQWHQG� WR� VHYHU� UHODWLRQV� ZLWK� \RXU� EURWKHU�� OHDYH� D�

UHPQDQW�>RI�IULHQGVKLS@�ZLWKLQ�\RXUVHOI�IRU�KLP�WR�UHWXUQ�WR��VKRXOG�KH�

ZLVK�WR�GR�VR�VRPHGD\��

)URP� WKH� ,VODPLF�SHUVSHFWLYH�� LW� LV�QRW�RQO\� ILWWLQJ� WR�EHKDYH�ZLWK�

XWPRVW�FRQFHUQ�DQG�EHQHYROHQFH�WRZDUGV�WKRVH�ZLWK�ZKRP�ZH�KDYH�D�

SDFW� RI� IULHQGVKLS� DQG� EURWKHUKRRG�� EXW� WKLV� LV� DOVR� D� NLQG� RI�

UHVSRQVLELOLW\�WKDW�HDFK�LQGLYLGXDO�KDV�LQ�WKHLU�IULHQGO\�LQWHUDFWLRQV�DQG�

UHODWLRQV� WRZDUGV� RWKHUV�� )RU� H[DPSOH�� RQH� VKRXOG� RYHUORRN� WKH�

PLVWDNHV� RI� IULHQGV�� DQG� LI� ZH� QRWLFH� D� PLVWDNH�� ZH� VKRXOG� UHPLQG�
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WKHP�DQG�WU\�WR�UHFWLI\�LW��/LNHZLVH��LI�ZH�VHH�D�JRRG�GHHG��ZH�VKRXOG�

SUDLVH�WKHP�IURP�WKH�GHSWKV�RI�RXU�KHDUW�DQG��DV�PXFK�DV�ZH�DUH�DEOH��

DVVLVW�RXU�IULHQGV�LQ�DFTXLULQJ�SHUIHFWLRQV�WR�SURYLGH�IRU� WKHLU�JURZWK�

DQG� KDSSLQHVV�� ,Q� RWKHU� ZRUGV�� HDFK� LQGLYLGXDO� LV� UHVSRQVLEOH� IRU�

FUHDWLQJ� DQG� KHOSLQJ� WKH� JURZWK� SDWK� RI� WKRVH� DURXQG� WKHP��

VSHFLILFDOO\�WKHLU�IULHQGV��,Q�WKLV�UHJDUG��$PƯU�DO�0XҲPLQƯQ �$6��VD\V��

�2IIHU� \RXU� EURWKHU� DQG� IULHQG� \RXU� VLQFHUH� DGYLFH� DQG� FRQFHUQ��

ZKHWKHU� LQ� JRRG� RU� HYLO� >PDWWHUV@�� EH� VLQFHUHO\� FRQFHUQHG� DQG�

EHQHYROHQW� IRU� KLP�� DQG� EH� KLV� VXSSRUWHU� DQG� KHOSHU� LQ� DOO�

FLUFXPVWDQFHV��

���,QGLYLGXDOV
�5HVSRQVLELOLW\�LQ�,QWHUDFWLQJ�ZLWK�5HODWLYHV

2QH� RI� WKH HWKLFDO� GLUHFWLYHV� RI� UHOLJLRXV� WHDFKLQJV� LV� SURSHU� DQG�

GHVLUDEOH�VRFLDO�LQWHUDFWLRQ�ZLWK�UHODWLYHV��.LQVKLS�LV�D�PHDQV�WKURXJK�

ZKLFK� LQGLYLGXDOV� FRQQHFW�ZLWK� WKHLU� SDVW� DQG� IXWXUH� DQG� XQGHUVWDQG�

WKHLU�IDPLO\�KLVWRU\��7KHUHIRUH��LW�LV�WKHVH�YHU\�NLQVKLS�ERQGV�WKDW�IRUP�

WKH� EDVLV� IRU� H[SHFWDWLRQV�� REOLJDWLRQV�� DQG� FRPPLWPHQWV�� DQG� WKH\�

DOVR� SOD\� D� VLJQLILFDQW� UROH� LQ� VKDSLQJ� LQGLYLGXDOV
� LGHQWLWLHV�

�0F&DUWK\������������6+��������,PDP�$OL��$6��LQ�/HWWHU����RI�1DKM�

DO�%DOƗJKDK UHPLQGV�XV�RI�WKLV�LPSRUWDQW�PDWWHU�DQG�VWDWHV�

�+RQRU�\RXU�NLQ��IRU�WKH\�DUH�\RXU�ZLQJV�ZLWK�ZKLFK�\RX�IO\��\RXU�

URRW� WR� ZKLFK� \RX� UHWXUQ�� DQG� \RXU� SRZHUIXO� KDQG� ZLWK� ZKLFK� \RX�

VWULNH��

)URP� WKH� SHUVSHFWLYH� RI� WKH� QREOH� UHOLJLRQ� RI� ,VODP�� PDLQWDLQLQJ�

DQG�VXVWDLQLQJ�NLQVKLS�UHODWLRQV�LV�SDUW�RI�GLYLQH�FRPPDQGPHQWV��DQG�
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WKH� UHVSRQVLELOLW\� DVVRFLDWHG� ZLWK� WKHP� LV� FRQVLGHUHG� RQ� SDU� ZLWK�

XSKROGLQJ� GLYLQH� VDQFWLW\�� $OPLJKW\� *RG� VD\V�� �$QG� IHDU� $OODK��

WKURXJK� ZKRP� \RX� DVN� RQH� DQRWKHU�� DQG� WKH� ZRPEV� �NLQVKLS� WLHV���

,QGHHG��$OODK�LV�HYHU��RYHU�\RX��DQ�2EVHUYHU����DO�1LVƗތ����

,Q� WKH� ILHOG� RI� VRFLDO� VFLHQFHV�� D� WRSLF� FDOOHG� �6RFLDO� &DSLWDO�� LV�

GLVFXVVHG�� ZKLFK� UHIHUV� WR� WKH� VRFLDO� IUDPHZRUN� WKDW� IDFLOLWDWHV�

UHODWLRQVKLSV� DPRQJ� LQGLYLGXDOV� �&ROHPDQ�� ����� $'������ 6+�� �����

7KLV� GHILQLWLRQ� HQFRPSDVVHV� FRQFHSWV� VXFK� DV� RUGHU�� WUXVW��

FRRSHUDWLRQ�� DQG� PXWXDO� UHODWLRQV� DPRQJ� PHPEHUV� RI� D� JURXS� LQ�

VRFLHW\�ZRUNLQJ�WRZDUGV�D�FRPPRQ�JRDO��6RFLRORJLVWV�EHOLHYH�WKDW�WKH�

NLQVKLS�QHWZRUN�VHUYHV�DV�D�VRXUFH�RI�VRFLDO�FDSLWDO�IRU�IDPLOLHV��ZKLFK�

FDQ�EH�HIIHFWLYH�LQ�UHVROYLQJ�IDPLO\�SUREOHPV��$�KHDOWK\�IDPLO\�QHHGV�

HPRWLRQDO� VXSSRUW�� VWDEOH� KRXVLQJ�� DFFHVV� WR� VHUYLFHV�� DQG� RWKHU�

HVVHQWLDO� UHVRXUFHV�� WKHVH� LVVXHV� DUH� RIWHQ� EHWWHU� DGGUHVVHG� WKURXJK�

NLQVKLS� UHODWLRQV�� %\� YLVLWLQJ� UHODWLYHV�� IDPLOLHV� GLVFXVV� WKHLU� OLIH�

LVVXHV� DQG� SUREOHPV�� ZKLFK� UHSUHVHQWV� WKH� PLQLPXP� OHYHO� RI�

HPRWLRQDO� VXSSRUW� WKDW� UHGXFHV� GHSUHVVLRQ� DQG� WHQVLRQV� WR� VRPH�

H[WHQW��&RQVXOWDWLRQ�DQG�VHHNLQJ�DGYLFH�LQ�PDWWHUV��XVLQJ�H[SHULHQFHV��

DQG� JDLQLQJ� XVHIXO� LQIRUPDWLRQ� IRU� IDPLO\� OLIH� DUH� DPRQJ� WKH� NQRZQ

EHQHILWV�RI�WKHVH�PHHWLQJV�

���,QGLYLGXDOV
�5HVSRQVLELOLW\�LQ�,QWHUDFWLQJ�ZLWK�2SSRQHQWV

7KH� ZRUOG� LV� WKH� DUHQD� RI� FRQVWDQW� FRQIURQWDWLRQ� EHWZHHQ� WUXWK� DQG�

IDOVHKRRG��:LWK�WKLV�DVVXPSWLRQ��,VODP�KDV�DOZD\V�KDG��DQG�FRQWLQXHV�
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WR� KDYH�� YDULRXV� JURXSV� RI� RSSRQHQWV�� 2Q� WKH� RWKHU� KDQG�� UHOLJLRQV�

KDYH� DOZD\V� LQWURGXFHG� WKHPVHOYHV� DV� UHVSRQVLEOH� IRU� JXLGLQJ� DOO�

KXPDQ� EHLQJV�� FRQVLGHULQJ� WKLV� UHVSRQVLELOLW\� QRQ�VXVSHQGDEOH��

7KHUHIRUH�� FRUUHFW� LQWHUDFWLRQ�ZLWK� RSSRQHQWV� EHFRPHV� LPSRUWDQW�� DV�

WKHVH� LQWHUDFWLRQV� FDQ� SURYLGH� WKH�PHDQV� IRU� JXLGLQJ� LQGLYLGXDOV�� DV�

ZHOO� DV� PDQ\� JURXSV� DQG� QDWLRQV�� ZKLFK� LV� D� ORIW\� JRDO� RI� WKH�

$EUDKDPLF�UHOLJLRQV��,PDP�$OL��$6��DOVR�UHFRPPHQGV�WKLV�DQG�VWDWHV�

�'HDO�ZLWK�\RXU�HQHP\�ZLWK�IDYRU��JUDFH�DQG�EHQHYROHQFH���IRU�LW�LV�

WKH�VZHHWHU�RI�WKH�WZR�YLFWRULHV��UHYHQJH�RU�IRUJLYHQHVV���

7KH�,PDP��$6��VD\V�WKDW�LQ�FRQIURQWLQJ�\RXU�HQHP\��DGRSW�WKH�SDWK�

RI� YLUWXH� DQG� IRUJLYHQHVV� DQG� VKRZ�PDJQDQLPLW\�� EHFDXVH� LI� YLFWRU\�

RYHU�KLP� LV� VZHHW� IRU� \RX�� WKLV� W\SH�RI� FRQGXFW� LV� VZHHWHU� DQG�PRUH�

YLFWRULRXV��7KLV� LV�EHFDXVH�� WKURXJK� WKLV�EHKDYLRU�� WKH�GHHSHVW� LQQDWH�

OD\HU� LV� VDWLVILHG� DQG� IORXULVKHV�� DQG� RQH� DWWDLQV� D� FDSLWDO� WKDW�PDQ\�

KXPDQV� GR� QRW� DFKLHYH�� ,W� LV� WUXH� WKDW� \RX� DUH� SHUPLWWHG� WR� UHDFW�

KDUVKO\� WR� SHRSOH
V� HQPLW\�� HTXLS� \RXU� IRUFH�� GHIHDW� KLP�� DFKLHYH�

YLFWRU\� RYHU� KLP�� VDWLDWH� \RXU� DQJHU�� DQG� UHDFK� WKH� VZHHWQHVV� RI�

YLFWRU\�RYHU�WKH�HQHP\��%XW�WKHUH�LV�DQRWKHU�ZD\�WKDW�LV�VZHHWHU��DQG�

WKDW� LV� VKRZLQJ� IDYRU� DQG�PDJQDQLPLW\� WRZDUGV� WKH� HQHP\�� &KRRVH�

WKLV�VHFRQG�RSWLRQ�WR�UHDFK�D�PXFK�KLJKHU�KRUL]RQ��7DKHU]DGHK�������

$'������ 6+�� ��� ������ ,Q� UHDOLW\�� WKH� ,PDP� FRQVLGHUV� IRUJLYHQHVV�

SUHIHUDEOH� EHFDXVH� LW� SDYHV� WKH� ZD\� IRU� JURZWK�� HOHYDWLRQ�� DQG�

JXLGDQFH� IRU� ERWK� WKH� IRUJLYHU� DQG� WKH� IRUJLYHQ��+XPDQ� SRWHQWLDO� LV�

DFWXDOL]HG�LQ�WKLV�LQWHUDFWLRQ��DQG�WKH KXPDQ�EHLQJ�EHFRPHV�DZDUH�RI�
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KRUL]RQV�WKDW�WUDQVFHQG�UHYHQJH�RU�UHWDOLDWLRQ��7KLV�W\SH�RI�LQWHUDFWLRQ�

PDNHV�RQH�FRQVFLRXV�RI�D�VXEOLPH�SRZHU��DQG�LI�WKHUH�LV�D�SRWHQWLDO�IRU�

WUDQVIRUPDWLRQ�DQG�JXLGDQFH�LQ�WKH�HQHP\��KH�ZLOO�EH�WUDQVIRUPHG�

)URP�WKH�YLHZSRLQW�RI�WKH�FRPPHQWDWRUV�RI�1DKM�DO�%DOƗJKDK��LQ�WKLV�

VHFWLRQ�� WKH� ,PDP� �$6�� KDV� DGYLVHG� WKH� DGGUHVVHH� WR� LQWHUDFW� ZLWK� WKH�

HQHP\�LQ�D�YLUWXRXV�PDQQHU�DQG�KDV�GUDZQ�KLV�DWWHQWLRQ�WR�WKH�EHVW�ZD\��

ZKLFK�LV�D�UHTXLUHPHQW�IRU�RQH�RI�WKH�WZR�YLFWRULHV�>UHYHQJH�� IRUJLYHQHVV@��

7KLV� LV�EHFDXVH�YLFWRU\�KDV�WZR�SDWKV�DQG�WZR�PHDQV��RQH�LV�IULJKWHQLQJ�

DQG�EULQJV�WKH�HQHP\�WR�KLV�NQHHV�WKURXJK�IRUFH�DQG�GRPLQDQFH��ZKLFK�LV�

YHU\� FOHDU�� 7KH� VHFRQG� ZD\� LV� WR� VKRZ� DIIHFWLRQ� DQG� NLQGQHVV� WR� KLP��

WKHUHE\�WDPLQJ�KLP�DQG�ZLQQLQJ�KLV�DJUHHPHQW��7KH�SKUDVH��)RU�LW�LV�WKH�

VZHHWHU�RI�WKH�WZR�YLFWRULHV��LV�WKH�PLQRU�SUHPLVH�RI�DQ�LPSOLHG�V\OORJLVP��

DQG�WKH�PDMRU�SUHPLVH�LV�DOVR�FRQVLGHUHG�DV�VXFK��ZKDWHYHU�RQH�RI�WKH�WZR�

YLFWRULHV�DSSOLHV�WR�LV�ZRUWK\�RI�EHLQJ�GRQH��,EQ�0D\WKDP�������$'������

6+�� ��� ����� ,Q� WKLV� LQWHUSUHWDWLRQ�� LW� LV� DV� LI� WKH� LQGLYLGXDO� KDV� D� FKRLFH�

EHWZHHQ� WZR� YLFWRULHV�� DQG� WKH� ,PDP� UHFRPPHQGV� WKH� VHFRQG� VWDWH�� ,Q�

RWKHU�ZRUGV��WKH�,PDP�VD\V�WKDW�YLFWRU\�RYHU�WKH�HQHP\�LV�SRVVLEOH�LQ�WZR�

ZD\V���(LWKHU�WKURXJK�GRPLQDWLRQ�DQG�RYHUFRPLQJ�RU�WKURXJK�GRLQJ�ZHOO�

WR� KLP�� $QG�� RI� FRXUVH�� VXEGXLQJ� WKH� HQHP\� ZLWK� NLQGQHVV� DQG�

EHQHYROHQFH� LV�VZHHWHU� WKDQ�GHIHDWLQJ�KLP�DQG� LV�PRUH�FRPPHQGDEOH� LQ�

WKH� PHWKRG� RI� PDJQDQLPRXV� SHRSOH��� �6DUDNKVL� 1H\VKDEXUL�� �����

$'������6+���������

&RQFOXVLRQ

7KLV� DUWLFOH�� E\� H[DPLQLQJ� WKH� VFRSH� RI� UHVSRQVLELOLW\� LQ� VRFLDO�
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HGXFDWLRQ�EDVHG�RQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK�� KDV� DQDO\]HG� WKH�

FRQFHSWV�DQG�PHWKRGV�RI�UHVSRQVLELOLW\�IURP�WKH�SHUVSHFWLYH�RI�,PDP�

$OL� �$6���7KLV� UHVHDUFK�GHPRQVWUDWHV� WKDW� VRFLDO� UHVSRQVLELOLW\� LV�QRW�

RQO\�D�PRUDO�QHFHVVLW\�EXW�DOVR�D� UHOLJLRXV�DQG�VRFLDO�REOLJDWLRQ� WKDW�

SOD\V� D� FHQWUDO� UROH� LQ� ERWK� LQGLYLGXDO� DQG� FROOHFWLYH� KXPDQ�

LQWHUDFWLRQV��)URP� ,PDP�$OL
V� �$6��SHUVSHFWLYH�� UHVSRQVLELOLW\� LV� QRW�

OLPLWHG� WR� LQGLYLGXDO� FRPPLWPHQWV�� EXW� DOVR� HQFRPSDVVHV� KXPDQ�

REOLJDWLRQV� WRZDUGV� *RG�� RQHVHOI�� RWKHUV�� DQG� WKH� VXUURXQGLQJ�

HQYLURQPHQW�� 7KLV� FRPSUHKHQVLYH� YLHZ� RI� UHVSRQVLELOLW\� VWUHQJWKHQV�

WKH� IRXQGDWLRQV� RI� VRFLDO� HGXFDWLRQ� LQ� ,VODPLF� VRFLHW\�� KHOSLQJ�

LQGLYLGXDOV�SUHVHUYH�WKHLU�LQGLYLGXDO�LGHQWLW\�ZKLOH�DFWLQJ�DV�DFWLYH�DQG�

UHVSRQVLEOH�PHPEHUV�RI�VRFLHW\�

,Q� WKLV� DUWLFOH�� GUDZLQJ� RQ� WKH� WHDFKLQJV� RI� /HWWHU� ��� RI�1DKM� DO�

%DOƗJKDK�� NH\� FRPSRQHQWV� RI� VRFLDO� UHVSRQVLELOLW\²LQFOXGLQJ�

DZDUHQHVV� RI� WKH� WLPHV�� EHQHYROHQFH�� ZLVGRP� LQ� VSHHFK�

SURSRUWLRQDOLW\� RI� FDSDELOLW\� DQG� DFFHSWDQFH� RI� UHVSRQVLELOLW\��

FKDULWDEOH� JLYLQJ�� IRUJLYHQHVV�� DQG� GLYLVLRQ� RI� VRFLDO� ODERU²DUH�

H[DPLQHG��7KHVH�FRPSRQHQWV�DUH�QRW�RQO\�LQWURGXFHG�DV�VWUDWHJLHV�IRU�

LPSURYLQJ� VRFLDO� LQWHUDFWLRQV� EXW� DUH� DOVR� FRQVLGHUHG� WRROV� IRU�

DFKLHYLQJ�D�JRRG�OLIH�DQG�IRUPLQJ�D�XQLILHG�,VODPLF�8PPDK�

,PDP�$OL��$6���LQ�/HWWHU����RI�1DKM�DO�%DOƗJKDK��HPSKDVL]HV�WKH�

LPSRUWDQFH�RI�UHVSRQVLELOLW\�LQ�LQWHUDFWLRQV�ZLWK�IULHQGV��UHODWLYHV��DQG�

HYHQ� RSSRQHQWV�� VKRZLQJ� WKDW� VRFLDO� UHVSRQVLELOLW\� H[WHQGV� EH\RQG�

IULHQGO\� UHODWLRQV� WR� HQFRPSDVV� DOO� KXPDQ� LQWHUDFWLRQV�� 7KLV�
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FRPSUHKHQVLYH� YLHZ� RI� UHVSRQVLELOLW\� HQDEOHV� LQGLYLGXDOV� WR� EHKDYH�

UHVSRQVLEO\� DQG�HWKLFDOO\� LQ�HYHU\�VLWXDWLRQ��ZKHWKHU� LQWHUDFWLQJ�ZLWK�

IULHQGV�RU�FRQIURQWLQJ�DGYHUVDULHV�

$FFRUGLQJ�WR� WKH�FRQWHQW�RI�/HWWHU����RI�1DKM�DO�%DOƗJKDK��VRFLDO�

HGXFDWLRQ� EDVHG� RQ� UHVSRQVLELOLW\� QRW� RQO\� KHOSV� LPSURYH� VRFLDO�

UHODWLRQV�DQG�LQFUHDVH�VRFLHWDO�VROLGDULW\�EXW�DOVR�DFWV�DV�D�IXQGDPHQWDO�

VWUDWHJ\� IRU� UHDOL]LQJ� VRFLDO� MXVWLFH� DQG� DFKLHYLQJ� LQGLYLGXDO� DQG�

FROOHFWLYH� KDSSLQHVV�� 7KHUHIRUH�� DWWHQWLRQ� WR� KDGLWK� WHDFKLQJV� LQ� WKH�

ILHOG�RI�VRFLDO�UHVSRQVLELOLW\�FDQ�EH�XVHG�DV�D�SUDFWLFDO�PRGHO�DQG�KHOS�

IRUP�D�UHVSRQVLEOH�DQG�FRPPLWWHG�VRFLHW\�

5HIHUHQFHV

$�*URXS�RI�$XWKRUV��������$'������6+���$Q�,QWURGXFWLRQ�WR�WKH�DO�

0Xܒ܈DIƗ�(GXFDWLRQDO�6\VWHP��4RP��$O�0XVWDID�3XEOLFDWLRQV�

%DJKHUL��.K��������$'������6+����3ULQFLSOHV�RI�6RFLDO�(GXFDWLRQ�LQ�

WKH�7KRXJKW�RI�,PDP�$OL��$6����,VODPLF�(GXFDWLRQ��1R�����SS������

����

%DJKHUL�� .K�� ������ $'������ 6+��� $� 6HFRQG� /RRN� DW ,VODPLF�

(GXFDWLRQ��7HKUDQ��6FKRRO�3XEOLFDWLRQV�

%LHUKRII�� +�� ������ $'������ 6+���'HVLUDEOH� 6RFLDO� %HKDYLRUV� IURP�

WKH� 3HUVSHFWLYH� RI� 6RFLDO� 3V\FKRORJ\�� �6HGJKLQHMDG�� 5�� 7UDQV���

7HKUDQ��*RO�$]LQ�

&ROHPDQ�� -�� ������ $'������ 6+��� )RXQGDWLRQV� RI� 6RFLDO� 7KHRU\��

�6DERXUL��0��7UDQV���7HKUDQ��1H\�3XEOLFDWLRQV�
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+�� 6FKZDUW]�� �������� �8QLYHUVDOV� LQ� WKH� FRQWHQW� DQG� VWUXFWXUH� RI�

YDOXHV�� WKHRUHWLFDO� DGYDQFHV� DQG� HPSLULFDO� WHVWV� LQ� ��� FRXQWULHV���

$GYDQFHV�LQ�([SHULPHQWDO�6RFLDO�3V\FKRORJ\��1R������SS���±���

+DELE� 1LD�� =ROIDJKDUL�� 'L]DYDQGL�� $�� ������ $'������ 6+���

�,QYHVWLJDWLQJ� WKH� /HYHO� RI� $WWHQWLRQ� *LYHQ� WR� 0DNLQJ� &KLOGUHQ�

5HVSRQVLEOH� LQ� WKH� 7KLUG�*UDGH� 6RFLDO� 6WXGLHV� 7H[WERRN� LQ� /LQH�

ZLWK� WKH� *RDOV� RI� WKH� )XQGDPHQWDO� 7UDQVIRUPDWLRQ� 'RFXPHQW���

1DWLRQDO� &RQIHUHQFH� RQ� 6XVWDLQDEOH� 'HYHORSPHQW� LQ� (GXFDWLRQDO�

6FLHQFHV�DQG�3V\FKRORJ\�

ণDUUƗQƯ�� $�� ������ $'������ 6+��� 7XۊDI� DO�ұ8TǌO� DQ� �Oߥ DO�5DVǌO

�3%8+���1�S���$EDQHK�3XEOLFDWLRQV�

+RVVHLQL��,]DGL��9DNLOL��$QVDULDQ��������$'������6+����,QYHVWLJDWLQJ�

WKH�6RFLDO�'LPHQVLRQ�RI�5HVSRQVLELOLW\�IURP�WKH�3HUVSHFWLYH�RI�WKH�

4XUDQ�DQG�,VODP���4XDUWHUO\�-RXUQDO�RI�4XUDQLF�6WXGLHV��9RO�����QR��

����SS����������

ণXUU� ��િPLOƯދ 0�� ������ $'������ $+��� :DVƗҲLO� DO�6KƯұD� LOƗ� 7D܈ۊƯO�

0DVƗҲLO�DO�6KDUƯұD��9RO������1�S���$O�DO�%D\W�

ণXVD\QƯ�.KD৬ƯE��$�� ������$'������6+���0D܈ƗGLU�1DKM�DO�%DOƗJKDK�

ZD�$VƗWƯGHK��1�S���'DU�DO�=DKUD�

,EQ�.DWKƯU��,��������$'������$+���6ƯUD�DO�1DEDZƯ\\D���DO�:DতƯG��0��

(G���%HLUXW��'DU�DO�0D
ULIDK�

,EQ�0D\WKDP��������$'������$+���6KDU�1ۊDKM�DO�%DOƗJKDK��7HKUDQ��

,VODPLF�5HVHDUFK�)RXQGDWLRQ�
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-DYDGL�$PROL��$�� ������$'������6+���7KH�6FRSH�RI�5HOLJLRQ��4RP��

,VUD�3XEOLFDWLRQV�

-XUMƗQƯ��$��������$'������6+���DO�7DұUƯIƗW��7HKUDQ��1DVHU�.KRVURZ�

.HUPDQL�� 1�� ������ $'������ 6+��� �7KH� 8QLILHG� 8PPDK�� $� 'LYLQH�

6\VWHPLF�7KLQNLQJ�IRU�WKH�5HDOL]DWLRQ�RI�WKH *RRG�/LIH���5HVHDUFK�

-RXUQDO�RI�,VODPLF�'HQRPLQDWLRQV��1R�����SS�������

.XOD\QƯ��0�� ������ $'������ �ǌO܈��8�+6 DO�.ƗIƯ�� �$KPDGL� -ROIDLH�� -��

7UDQV���7HKUDQ��'DQHVK�*R\D�

0DMLGL��0��������$'������6+����7KH�6WDWXV�RI�:RUN�DQG�'LYLVLRQ�RI�

/DERU� LQ� 1DKM� DO�%DOƗJKDK���$ODYL� 5HVHDUFK� -RXUQDO�� 1R�� ���� SS��

�������

0DMOLVƯ��0��������$'������$+���%LۊƗU�DO�$QZƗU��4RP��'DU�DO�.XWXE�

DO�,VODPL\\D�

0DNDUHP�6KLUD]L��1��������$'������6+���7DIVLU�1HPRRQHK��9RO������

1�S���'DU�DO�.XWXE�DO�,VODPL\\D�

0DNDUHP� 6KLUD]L�� 1�� ������ $'������ 6+��� 7KH� 0HVVDJH� RI� ,PDP�

$PLU�DO�0X
PLQLQ��$�1HZ�DQG�&RPSUHKHQVLYH�&RPPHQWDU\�RQ�1DKM�

DO�%DOƗJKDK��,PDP�$OL�LEQ�$EL�7DOLE��4RP��0DGUHVH�,PDP�$OL�LEQ�

$EL�7DOLE��$6��3XEOLFDWLRQV�

0F&DUWK\�� -�� ������$'������ 6+���.H\�&RQFHSWV� LQ� )DPLO\� 6WXGLHV��

�/DELEL��0��7UDQV���7HKUDQ��(OP�3XEOLFDWLRQV�

0RKDVHV��0��������$'������6+���6RFLDO�,GHQWLW\�LQ�WKH�9LHZ�RI�,PDP�

$OL��7HKUDQ��1DKM�DO�%DOƗJKDK�)RXQGDWLRQ�
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0RWDKKDUL�� 0�� ������ $'������ 6+��� 7KH� 0RQRWKHLVWLF� :RUOGYLHZ��

7HKUDQ��6DGUD�

0RWDKKDUL�� 0�� ������ $'������ 6+��� 7KH� 6RFLDO� (YROXWLRQ� RI� 0DQ��

7HKUDQ��6DGUD�

0XJKQƯ\DK�� 0�� ������ $'������ 6+��� ,Q� WKH� 6KDGH� RI� 1DKM� DO�

%DOƗJKDK��9RO�����4RP��'DU�DO�.LWDE�DO�,VODPL�

1DKM�DO�%DOƗJKDK�� ������$'������6+��� �'DVKWL��0��7UDQV���7HKUDQ��

6RQEROHK�3XEOLFDWLRQV�

2OVRQ��0��+��5DPLUH]�� -�� -��+HUJHQKDKQ��%�5�� ������$'������6+���

$Q�,QWURGXFWLRQ� WR�7KHRULHV�RI�/HDUQLQJ�� �6H\I��$��7UDQV���7HKUDQ��

'RUDQ�3XEOLFDWLRQV�

5RVWDPL\DQ�� ������ $'������ 6+��� �5HVSRQVLELOLW\� DQG� 'XW\�

&RQVFLRXVQHVV� IURP� WKH� 3HUVSHFWLYH� RI� WKH� 4XUDQ� DQG� 1DUUDWLRQV�

IURP�WKH $KO�DO�%D\W��$6����5HVHDUFK�-RXUQDO�RI�WKH�:LVGRP�RI�WKH�

$KO�DO�%D\W��$6�� 9RO�����QR�����SS��������

6DUDNKVƯ�1ƯVKƗEǌUƯ��$��������$'������6+���$ұOƗP�1DKM�DO�%DOƗJKDK��

7HKUDQ��0LQLVWU\�RI�&XOWXUH�DQG�,VODPLF�*XLGDQFH�

6H\I�� $�� ������ $'������ 6+��� 0RGHUQ� (GXFDWLRQDO� 3V\FKRORJ\��

7HKUDQ��'RUDQ�3XEOLFDWLRQV�

6KDދEDQL�� +�� ������ $'������ 6+���(GXFDWLRQDO� DQG� 7UDLQLQJ� 6NLOOV��

7HKUDQ��6$07�3XEOLFDWLRQV�

6KD\NK�ৡDGǌT��,��������$'������$+���0DQ�/Ɨ�<DڲۊXUXKX�DO�)DTLK��

4RP��3XEOLFDWLRQV�RI�WKH�6RFLHW\�RI�7HDFKHUV�
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6KRDދ�+RVVHLQL��)��������$'������6+���0HHWLQJ�LQ�1HXLOO\�VXU�6HLQH��

7HKUDQ��2URXM�3ULQWLQJ�DQG�3XEOLVKLQJ�,QVWLWXWH�

6KǌVKWDUƯ��0�� ������ $'������ 6+���%DKM� DO܇�DEƗJKD�� 7HKUDQ�� $PLU�

.DELU�3XEOLFDWLRQV�,QVWLWXWH�

৫DEƗ৬DEƗތƯ�� 0�� ������ $'������ 6+��� 7DIVLU� DO�0Ư]ƗQ�� �0XVDYL�� 0��

7UDQV���4RP��6RFLHW\�RI�7HDFKHUV�RI�WKH�4RP�6HPLQDU\�

7DKHU]DGHK��$��������$'������6+���0\�&KLOG�6KRXOG�%H�/LNH�7KLV��$�

&RPPHQWDU\� RQ�/HWWHU� ��� RI�1DKM� DO�%DOƗJKDK�� 7HKUDQ��/REE� DO�

0L]DQ�3XEOLFDWLRQV�

7DOHEL�%DKUL�3RXU��������$'������6+����,QYHVWLJDWLQJ�WKH�0DQQHU�RI�

&ROOHFWLYLVP� LQ� 6RFLDO� 5HVSRQVLELOLW\��� 6RFLDO� 6FLHQFHV� 4XDUWHUO\��

1R������SS��������

7KH�+RO\�4XUDQ�

9DWDQGRXVW�� 5�� HW� DO�� ������ $'������ 6+��� &XOWXUH� DQG� 6RFLDO�

5HODWLRQV�LQ�WKH�7HDFKLQJV�RI�,VODP��0DVKKDG��5D]DYL�8QLYHUVLW\�RI�

,VODPLF�6FLHQFHV�

:HEHU��0��������$'������6+���7KH�3URWHVWDQW�(WKLF�DQG�WKH�6SLULW�RI�

&DSLWDOLVP�� �5DVKLGLDQ��$�� 7UDQV��� 7HKUDQ�� 6FLHQWLILF� DQG� &XOWXUDO�

3XEOLFDWLRQV�

<DTRXEL��)D\\D]��6REKDQL�1HMDG��������$'������6+����$�5HYLHZ�RI�

7HDFKLQJV��+DGLWKV��4XUDQLF�,QWHUSUHWDWLRQ��DQG�6WXGLHV�LQ�WKH�)LHOG�

RI�6RFLDO�5HVSRQVLELOLW\���9RO�����QR������SS��������




