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3K'�LQ�,VODPLF�7KHRORJ\��7HDFKHU�DW�)DUKDQJLDQ�8QLYHUVLW\��,VIDKDQ� ,UDQ��

�5HFHLYHG��0D\�������$FFHSWHG��1RYHPEHU������

'2,�����������KVU����������������

$EVWUDFW

0XUƗTDEDK� �VHOI�YLJLODQFH��²WKH� FRQVFLRXV� JXDUGLQJ� RI� WKH� VHOI� DQG�

FRQWLQXRXV� VXSHUYLVLRQ� RYHU� RQH¶V� WKRXJKWV�� LQWHQWLRQV�� VSHHFK�� DQG�

DFWLRQV� ²LV� RQH� RI� WKH� IRXQGDWLRQDO� FRQFHSWV� RI� HWKLFV�� ,VODPLF�

P\VWLFLVP�� DQG� ,VODPLF� HGXFDWLRQ�� DQG� KDV� EHHQ� ZLGHO\� GLVFXVVHG�

DFURVV� DOO� VSLULWXDO� WUDGLWLRQV� DQG� UHOLJLRQV�� ,Q� ,VODPLF� WUDGLWLRQ��

� &RUUHVSRQGLQJ�$XWKRU��D�KDVKHP]DGHK#WKHR�XL�DF�LU
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0XUƗTDEDK�LV�LQWULQVLFDOO\�OLQNHG�WR�WKH�FRQFHSW�RI�*RG�FRQVFLRXVQHVV�

DQG� LV� SUHVHQWHG� DV� D� PXOWLGLPHQVLRQDO� VWUDWHJ\� IRU� VDIHJXDUGLQJ�

SK\VLFDO� KHDOWK�� SXULI\LQJ� WKH� VRXO�� UHILQLQJ LQWHQWLRQV�� DQG� IXOILOOLQJ�

VRFLDO� UHVSRQVLELOLWLHV� DQG� ULJKWV��'HVSLWH� VFDWWHUHG� UHIHUHQFHV� WR� WKLV�

FRQFHSW� LQ� 1DKM� DO�%DOƗJKDK�� QR� V\VWHPDWLF� VWXG\� KDV� \HW�

FRPSUHKHQVLYHO\�H[DPLQHG�WKH�SK\VLFDO��VSLULWXDO��SHUVRQDO��DQG�VRFLDO�

GLPHQVLRQV� RI� 0XUƗTDEDK� LQ� WKH� WHDFKLQJV� RI� ,PDP� �OƯ$ޏ �$6�� DQG�

FRPSDUHG� WKHP�ZLWK� FRQWHPSRUDU\� SV\FKRORJLFDO� WKHRULHV�7KH� VWXG\�

XVHG� D� GHVFULSWLYH±DQDO\WLFDO� DSSURDFK�� H[DPLQLQJ� 6HUPRQV�� /HWWHUV�

DQG� $SKRULVPV� LQ� 1DKM� DO�%DOƗJKDK YLD� FRQFHSWXDO� IUHTXHQF\� DQG�

UHOHYDQFH� FULWHULD�� DQG� WKHQ� FRPSDULQJ� WKHVH� ILQGLQJV� ZLWK� PRGHUQ�

SV\FKRORJLFDO� WKHRULHV�� 7KH� UHVXOWV�ZHUH� JURXSHG� LQWR� IRXU� GRPDLQV��

���� SK\VLFDO� 0XUƗTDED�� SUHVHUYLQJ� ERGLO\� IDFXOWLHV� DQG� KHDOWK�� ����

VSLULWXDO�0XUƗTDED�� FRQWUROOLQJ� WKRXJKWV�� LQWHQWLRQV�� DQG� FXOWLYDWLQJ�

LQQHU� SUHVHQFH�� ���� LQGLYLGXDO� 0XUƗTDED�� WLPH�PDQDJHPHQW�� VHOI�

DVVHVVPHQW�� DQG� VHOI�GLVFLSOLQH�� DQG� ���� VRFLDO�0XUƗTDED�� XSKROGLQJ�

RWKHUV¶� ULJKWV� DQG� FROOHFWLYH� UHVSRQVLELOLW\�� ,PDP�$OL¶V� WHDFKLQJV� RQ�

0XUƗTDED�� DQFKRUHG� LQ� SLHW\�� H[WHQG� EH\RQG� VHFXODU�PHGLWDWLRQ� DQG�

SV\FKRORJLFDO� FRQVWUXFWV� VXFK� DV� PLQGIXOQHVV� DQG� VHOI�UHJXODWLRQ��

RIIHULQJ� D� IUDPHZRUN� WKDW� LQWHJUDWHV� PRUDO� JURZWK�� ZHOO�EHLQJ�� DQG�

VRFLDO� UHVSRQVLELOLW\�� 7KLV� KLJKOLJKWV� ERWK� WKH� RYHUODSV� DQG� XQLTXH�

DVSHFWV� RI� 1DKM� DO�%DOƗJKDK FRPSDUHG� WR� PRGHUQ� SV\FKRORJ\�� DQG�

VXJJHVW� WKDW� VXFK� D� IUDPHZRUN� FDQ� JXLGH� VHOI�FDUH� SURJUDPV� DQG�

LQWHUYHQWLRQV�IRU�VSLULWXDO�HOHYDWLRQ��UHVLOLHQFH��DQG�VRFLDO�FRKHVLRQ�

.H\ZRUGV� 0XUƗTDED�� 3LHW\�� 1DKM� DO�%DOƗJKDK�� 0LQGIXOQHVV�� 6HOI�

UHJXODWLRQ��&RQWHPSRUDU\�3V\FKRORJ\��,VODPLF�(WKLFV�
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0XUƗTDED� PHDQV �:DWFKLQJ� 2YHU� RU� �*XDUGLQJ�� ,W� UHIHUV� WR� WKH�

GHOLEHUDWH� VXSHUYLVLRQ� RI� RQH¶V� LQQHU� DQG� RXWHU� OLIH�� WKRXJKWV��

LQWHQWLRQV��ZRUGV�� DQG� DFWLRQV�� ,Q� ,VODPLF� WKRXJKW�� LW� LV� WLHG� WR� SLHW\

�*RG�FRQVFLRXVQHVV�� DQG� WKH� SXUVXLW� RI� PRUDO� LQWHJULW\� �5ƗJKLE�

,ৢIDKƗQƯ�������$'������6+�������৫DEƗ৬DEƗގƯ�������$'������$+������

������ 7KH� 4XUގƗQ� XVHV� GHULYDWLYHV� RI� WKH� URRW� 5DTDED PDQ\� WLPHV��

7KHVH� ZRUGV� FRQYH\� PHDQLQJV� VXFK� DV� YLJLODQFH�� DQWLFLSDWLRQ��

SURWHFWLRQ��REVHUYDQFH�RI�RWKHUV¶�ULJKWV� DQG�SLHW\��4�������������±����

������� ������ �������� ������� �������� 7KHVH� SDVVDJHV� HPSKDVL]H� ERWK�

GLYLQH� VXSHUYLVLRQ� DQG� WKH� EHOLHYHU¶V� UHVSRQVLELOLW\� WR� H[HUFLVH�

IRUHVLJKW�DQG�PRUDO�VHOI�PRQLWRULQJ���3URSKHWLF�WUDGLWLRQV�DQG�VD\LQJV�

RI�WKH�,PDPV��$6��GHVFULEH�0XUƗTDED DV�D�GLVFLSOLQH��,W�UHVWUDLQV�WKH�

ORZHU�VHOI��1DIV $PPƗUD��DQG�RSSRVHV�EDVH�GHVLUH��+DZƗҴ���,PDP�$OL�

�$6��VD\V���%OHVVHG�LV�WKH�RQH�ZKR�DWWHQGV�WR�KLV�/RUG��H[DPLQHV�KLV�

GHHGV�� RSSRVHV� KLV� ORZHU� VHOI�� DQG� UHJDUGV� KLV� GHVLUH� DV� IDOVHKRRG��

�0DMOLVƯ������±�����$'������$+�����������6XFK�VWDWHPHQWV�KLJKOLJKW�

WKDW�0XUƗTDED LV� QRW� RQO\� SHUVRQDO� YLJLODQFH�� ,W� LV� DOVR� D� GLYLQHO\�

RULHQWHG�SUDFWLFH�RI�VHOI�UHIRUP��1DKM�DO�%DOƗJKDK LV�D�WUHDVXU\�RI�WKH�

WHDFKLQJV�RI�,PDP�$OL��,W�RIIHUV�D�FRPSUHKHQVLYH�YLHZ�RI�0XUƗTDED��

���7KH�4XUގƗQ�UHSHDWHGO\�HPSKDVL]HV�WKH�QHFHVVLW\�RI�LQQHU�ZDWFKIXOQHVV��9HUVHV�VXFK�DV�

�2� <RX�ZKR�EHOLHYH��EH�PLQGIXO�RI�*RG��DQG� OHW�HYHU\�VRXO�FRQVLGHU�ZKDW� LW�KDV�VHQW�
IRUWK� IRU� WRPRUURZ� �4��������DQG��+H�NQRZV� WKH� WUHDFKHU\�RI� WKH�H\HV�DQG�ZKDW�WKH�

KHDUWV� FRQFHDO� �4� ������� XQGHUVFRUH� WKDW� GLYLQH� DZDUHQHVV� SHQHWUDWHV� ERWK� RXWZDUG�

DFWLRQV� DQG� KLGGHQ� LQWHQWLRQV�� :LWKLQ� WKLV� IUDPHZRUN�� 0XUƗTDED IXQFWLRQV� DV� D�

GLVFLSOLQH�WKDW�DOLJQV�KXPDQ�DJHQF\�ZLWK�GLYLQH�RPQLVFLHQFH�
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7KLV�WH[W�SUHVHQWV�0XUƗTDED DV�DQ�LQWHJUDWHG�HWKLFDO�VSLULWXDO�SUDFWLFH��

,W� XQLWHV� ERGLO\� SUHVHUYDWLRQ�� VSLULWXDO� SXULILFDWLRQ�� LQGLYLGXDO�

GLVFLSOLQH��DQG�VRFLDO�UHVSRQVLELOLW\�ZLWKLQ�RQH�IUDPHZRUN��,W�FRQQHFWV�

LQQHU�YLJLODQFH�WR�RXWZDUG�FRQGXFW�DQG�FRPPXQLW\�ZHOIDUH��VHH��H�J���

6HUPRQV�����������$SKRULVPV�����������/HWWHU�����

���%DFNJURXQG

,Q� ,VODPLF� HWKLFDO� DQG� P\VWLFDO� WHUPLQRORJ\�� 0XUƗTDED FRPPRQO\�

VLJQLILHV� WKH� SUHVHQFH� RI� WKH� KHDUW� DQG� FRQWLQXRXV� DWWHQWLRQ� WR� *RG��

DFFRPSDQLHG�E\�DQ�LQWHUQDO PRQLWRULQJ�RI�WKRXJKWV��LQWHQWLRQV��DQG�DFWLRQV�

WR�SUHYHQW�GHYLDWLRQ�DQG�VLQ��0DMOLVƯ������±�����$'������$+������������

6RPH� PRUDOLVWV� WUHDW� 0XUƗTDED DV� WKH� SUHUHTXLVLWH� RI� VHOI�DVVHVVPHQW��

�3ULRU�WR�DFWLRQ��WKH�VHHNHU�UHIOHFWV�RQ�WKH�FRQVHTXHQFHV�IRU�ERWK WKLV�ZRUOG�

DQG� WKH� KHUHDIWHU�� HYDOXDWLQJ� HDFK� GHHG� DJDLQVW� WKH� FULWHULRQ� RI� GLYLQH�

SOHDVXUH�� �1DUƗTƯ�������$'������$+� ������

(DUO\�H[HPSODUV�RI�WKLV�SUDFWLFH�DSSHDU�LQ�WKH�FRQGXFW�RI�WKH�$ۊ܈ƗE�DO�

XIID܇ DQG�WKH�DVFHWLFV�RI�WKH�HDUO\�FHQWXULHV��4XVKD\UƯ�������$'������6+��

��±���� DO�.XOD\QƯ�� ����±�����$'������$+�� YRO�� ��� ������ 7KH� XOWLPDWH�

DLP�RI�WKLV�RULHQWDWLRQ�LV�QHDUQHVV�WR�*RG�DQG�WKH�SXULILFDWLRQ�RI�WKH�VRXO�E\�

ZKLFK� WKH�KXPDQ�EHLQJ� LV� UHFRJQL]HG� DV�ERWK�6HUYDQW� DQG�9LFHJHUHQW�RI�

*RG�� 3ULQFLSDO� SUDFWLFHV� LQFOXGH� KHDUWIHOW� DQG� YHUEDO� UHPHPEUDQFH��

0XۊƗVDEDK��VHFOXVLRQ�IRU�*RG��FRQWHPSODWLYH�VWXG\�RI�VDFUHG�YHUVHV��DQG�

SUHVHQFH�RI�KHDUW�LQ�ZRUVKLS��*KD]]ƗOƯ��Q�G���0DMOLVƯ������±�����$'������

$+�� ���� ���±������ ,Q� WKLV� RULHQWDWLRQ�� LPSXUH� WKRXJKWV� DUH� FOHDQVHG� DQG�

UHSODFHG�E\�UHPHPEUDQFH�RI�*RG�DQG�VDQFWLILHG�PHDQLQJV��7KLV�YLJLODQFH�LV�

QRW�PHUHO\�GHIHQVLYH�EXW�FRQVWUXFWLYH��LW�QXUWXUHV�YLUWXHV�VXFK�DV�KXPLOLW\��
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SDWLHQFH�� DQG� FRPSDVVLRQ�� ZKLOH� SUHYHQWLQJ� PRUDO� QHJOLJHQFH� DQG�

KHHGOHVVQHVV��

6FKRODUO\�DWWHQWLRQ WR�0XUƗTDED KDV�RIWHQ�EHHQ�LQGLUHFW��DV�LW�DSSHDUV�

ZLWKLQ� EURDGHU� GLVFXVVLRQV� RI� ,VODPLF� HWKLFV�� P\VWLFLVP�� RU� 4XUގƗQLF�

VSLULWXDOLW\��)RU�LQVWDQFH��FODVVLFDO�H[HJHWHV�VXFK�DV�DO�৫DEDUƯ��G�����������

DQG� DO�5ƗJKLE� DO�,ৢIDKƗQƯ� �G�� �WK���WK� FHQWXU\�� HPSKDVL]H� LWV 4XUDQLF�

URRWV�� LQWHUSUHWLQJ� YLJLODQFH� DV� ERWK� GLYLQH� VXSHUYLVLRQ� DQG� KXPDQ�

UHVSRQVLELOLW\�� )XUWKHUPRUH�� ODWHU� 6XIL� PDQXDOV�� VXFK� DV� DO�4XVKD\UƯ¶V�

5LVƗOD DQG� DO�*KD]ƗOƯ¶V� �ƗҴ\ۊ, ҵ8OǌP� DO�'ƯQ�� GHYHORS� 0XUƗTDED DV� D�

VWDWLRQ�RQ�WKH�VSLULWXDO�SDWK�DQG�FORVHO\�OLQN�LW�WR�0XۊƗVDED��7KHVH�ZRUNV��

LQ�WXUQ��KLJKOLJKW�LWV�UROH�LQ�FXOWLYDWLQJ�VLQFHULW\�DQG�UHVWUDLQLQJ�WKH�ORZHU�

VHOI�� ,Q�WKH�PRGHUQ�FRQWH[W�� ,VODPLF�VWXGLHV�DGGUHVV�0XUƗTDED PDLQO\� LQ�

UHODWLRQ� WR� 6XIL� SUDFWLFH� RU� 4XUDQLF� H[HJHVLV�� +RZHYHU�� D� V\VWHPDWLF�

DQDO\VLV� RI� LWV� HWKLFDO�� SV\FKRORJLFDO�� DQG� VRFLDO� GLPHQVLRQV� LQ�1DKM� DO�

%DOƗJKDK UHPDLQV� OLPLWHG�� :KLOH� D� IHZ� VWXGLHV� H[DPLQH� ,PDP� $OL¶V�

WHDFKLQJV�RQ�VHOI�FRQWURO��WKH\�RIWHQ�WUHDW�WKH�FRQFHSW�GHVFULSWLYHO\��UDWKHU�

WKDQ�FRPSDUDWLYHO\�

%\� FRQWUDVW�� PDQ\� PRGHUQ� :HVWHUQ� PHGLWDWLRQ� IRUPV� GHULYH� IURP�

(DVWHUQ�UHOLJLRXV� WUDGLWLRQV��PDLQO\�%XGGKLVP��+LQGXLVP��DQG�7DRLVP�� ,Q�

WKH�WZHQWLHWK�FHQWXU\��WKHVH�ZHUH�DGDSWHG�LQWR�VHFXODU�SURJUDPV�IRFXVHG�RQ�

ZHOO�EHLQJ�� UHOD[DWLRQ�� DQG� FRJQLWLYH� SHUIRUPDQFH�� 7KHVH� SUDFWLFHV� XVH

���:RUNLQJ�'HILQLWLRQ��'UDZLQJ�RQ�OH[LFDO��GHYRWLRQDO��DQG�FRPSDUDWLYH�VRXUFHV��WKLV�VWXG\�

GHILQHV�0XUƗTDED DV�D�FRQVFLRXV��FRQWLQXRXV�SURFHVV�RI�PRQLWRULQJ�WKRXJKWV��LQWHQWLRQV��

VSHHFK��DQG�DFWLRQV�ZLWK�WKH�WZLQ�DLPV�RI�JDLQLQJ�GLYLQH�DSSURYDO�DQG�SUHYHQWLQJ�PRUDO�

HUURU²WKXV�HQFRPSDVVLQJ�ERWK�WKH�SHUVRQDO��VHOI�UHJXODWLRQ��SXULILFDWLRQ��DQG�WKH�VRFLDO�

�UHVSHFW�IRU�RWKHUV¶�ULJKWV��FRPPXQDO�DFFRXQWDELOLW\��
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EUHDWK� DZDUHQHVV�� ERG\� VFDQQLQJ�� PDQWUD� UHSHWLWLRQ�� DQG� FRJQLWLYH� DQG�

HPRWLRQDO�FRQWURO�WR�JXLGH�EHKDYLRU��,Q�FRQWHPSRUDU\�SV\FKRORJ\��VHYHUDO�

FRQVWUXFWV� VKDUH� DIILQLWLHV� ZLWK� 0XUƗTDED�� �0LQGIXOQHVV� �.DEDW�=LQQ��

������HPSKDVL]HV�QRQMXGJPHQWDO�DZDUHQHVV�RI� WKH�SUHVHQW�PRPHQW��VHOI�

UHJXODWLRQ� WKHRU\� �&DUYHU� 	� 6FKHLHU�� ������ H[SODLQV� KRZ� LQGLYLGXDOV�

PRQLWRU� DQG� DGMXVW� WKHLU� EHKDYLRU� WRZDUG� JRDOV�� DQG� FRJQLWLYH�EHKDYLRUDO�

WKHUDS\� �%HFN�� ������ XVHV� WKRXJKW� PRQLWRULQJ� DQG� VWLPXOXV� FRQWURO��

%URDGHU�PRGHOV�� VXFK� DV�(QJHO¶V� ������� ELRSV\FKRVRFLDO� IUDPHZRUN� DQG�

SURVRFLDO� GHYHORSPHQW� WKHRULHV� �(LVHQEHUJ� 	� )DEHV�� ������� DOVR� UHIOHFW�

YLJLODQFH� RYHU� ERG\�� PLQG�� DQG� VRFLDO� UHODWLRQV�� 1HYHUWKHOHVV�� WKHVH�

DSSURDFKHV� DUH� ODUJHO\� VHFXODU� DQG� LQGLYLGXDOLVWLF�� RIWHQ� ODFNLQJ� WKH�

WKHRORJLFDO� JURXQGLQJ�� HVFKDWRORJLFDO� RULHQWDWLRQ�� DQG� FRPPXQDO�

UHVSRQVLELOLW\� VWUHVVHG� LQ� ,VODP�� )RU� ,PDP� $OL�� YLJLODQFH� LV� QRW� MXVW� D�

VWUDWHJ\�IRU�SV\FKRORJLFDO�ZHOO�EHLQJ��EXW�DOVR�D�KROLVWLF�SURJUDP�IRU�VRXO�

SXULILFDWLRQ�� UHILQHPHQW� RI� LQWHQWLRQ�� VRFLDO� MXVWLFH�� DQG� DFFRXQWDELOLW\�

EHIRUH�*RG�

5HFHQW�SV\FKRORJLFDO�UHVHDUFK�KDV�IXUWKHU�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�

DWWHQWLRQDO� FRQWURO�� HPRWLRQDO� UHJXODWLRQ�� DQG� JRDO�GLUHFWHG� EHKDYLRU�

�%DXPHLVWHU�	�9RKV��������%URZQ��5\DQ��	�&UHVZHOO���������+RZHYHU��

GHVSLWH� WKHVH� DGYDQFHV�� WKH� IUDPHZRUNV� FRQWLQXH� WR� RYHUORRN� WKH�

WUDQVFHQGHQW�DQG�FROOHFWLYH�GLPHQVLRQV�FHQWUDO�WR�,VODPLF�VRXUFHV��2YHU�WKH�

SDVW� GHFDGH�� LQWHUGLVFLSOLQDU\� VWXGLHV� KDYH� EHJXQ� WR� EULGJH� WKLV� JDS� E\�

H[SORULQJ� KRZ� ,VODPLF� SUDFWLFHV� RI� VHOI�GLVFLSOLQH� LQWHUVHFW� ZLWK�

SV\FKRORJLFDO� ZHOO�EHLQJ� �H�J��� 5RWKPDQ� 	� &R\OH�� ������ .DSOLFN� 	�
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6NLQQHU�� ������� 1HYHUWKHOHVV�� IHZ� ZRUNV� KDYH� V\VWHPDWLFDOO\� FRPSDUHG�

0XUƗTDED LQ�1DKM�DO�%DOƗJKDK ZLWK�FRQWHPSRUDU\�SV\FKRORJLFDO�WKHRULHV��

7KHUHIRUH�� WKLV� ODFXQD� XQGHUVFRUHV� WKH� QHHG� IRU� D� VWXG\� WKDW� QRW� RQO\�

DQDO\]HV�WKH�WH[WXDO�IRXQGDWLRQV�RI�0XUƗTDED EXW�DOVR�VLWXDWHV�WKHP�ZLWKLQ�

FXUUHQW�GHEDWHV�RQ�PLQGIXOQHVV��UHVLOLHQFH��DQG�PRUDO�SV\FKRORJ\�

���0HWKRGRORJ\

7KLV� VWXG\� LV� GHVFULSWLYH±DQDO\WLFDO� DQG� HPSOR\V� D� OLEUDU\�EDVHG�

PHWKRGRORJ\�WR�H[WUDFW�DQG�H[SOLFDWH�WKH�GLPHQVLRQV�RI�0XUƗTDED LQ�1DKM�

DO�%DOƗJKDK�� DQG� WR� FRPSDUH� WKHP� ZLWK� FRQWHPSRUDU\� SV\FKRORJLFDO�

WKHRULHV��7KH�VHUPRQV��OHWWHUV��DQG�DSKRULVPV�RI�,PDP�$OL��DV�FRPSLOHG�E\�

6KDUƯI� 5DڲƯ �G�� ����������� ZHUH� VXEMHFWHG� WR� V\VWHPDWLF� DQDO\VLV�� ZLWK�

SDVVDJHV� RQ�0XUƗTDED LGHQWLILHG� DFFRUGLQJ� WR� WZR� FULWHULD�� �)UHTXHQF\�

DQG� FRQFHSWXDO� UHOHYDQFH�� 'DWD� ZHUH� JDWKHUHG� WKURXJK� VHDUFKHV� LQ� WKH�

1RRU�VRIWZDUH�FRPSOHPHQWHG�E\�UHSHDWHG�PDQXDO�UHDGLQJV�RI�WKH�FRUSXV��

DQG� WKH� H[WUDFWHG� PDWHULDO� ZDV� RUJDQL]HG� LQWR� IRXU� SULPDU\� GRPDLQV��

SK\VLFDO�0XUƗTDED �SURWHFWLRQ� RI� ERGLO\� KHDOWK� DQG� IDFXOWLHV��� VSLULWXDO�

0XUƗTDED �YLJLODQFH� RYHU� WKRXJKW�� KHDUW�� DQG� LQWHQWLRQ��� LQGLYLGXDO�

0XUƗTDED �WLPH�PDQDJHPHQW�� VHOI�UHJXODWLRQ�� DQG� VHOI�DVVHVVPHQW��� DQG�

VRFLDO�0XUƗTDED� �SURWHFWLRQ� RI� RWKHUV¶� ULJKWV� DQG� FROOHFWLYH� LQWHUHVWV���

(DFK�GRPDLQ�ZDV�WKHQ�PDSSHG�RQWR�FRQWHPSRUDU\�DSSURDFKHV�LQ�KHDOWK��

FRJQLWLYH�� DQG� VRFLDO� SV\FKRORJ\� WR� GHOLQHDWH� SRLQWV� RI� FRQYHUJHQFH� DQG�

GLYHUJHQFH� DQG� WR� KLJKOLJKW� WKH� GLVWLQFWLYH� FRQWULEXWLRQV� RI� ,PDP� $OL¶V�

SDUDGLJP�UHODWLYH�WR�VHFXODU�PRGHOV��WKH�VWXG\¶V�QRYHOW\�OLHV�LQ�SUHVHQWLQJ�

DQ�LQWHJUDWHG�IUDPHZRUN�JURXQGHG�LQ�DXWKHQWLF�,VODPLF�VRXUFHV�WKDW DOLJQ�
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ZLWK�UHFHQW�VFLHQWLILF�ILQGLQJV�RQ�VHOI�FDUH�DQG�PHQWDO�KHDOWK�

���'LPHQVLRQV�RI�+XPDQ�0XUƗTDED

7KH�DQDO\VLV�RI�1DKM�DO�%DOƗJKDK LGHQWLILHG�IRXU�LQWHUUHODWHG�GRPDLQV�RI�

0XUƗTDED�� �3K\VLFDO�� VSLULWXDO�� LQGLYLGXDO�� DQG� VRFLDO�� 7RJHWKHU�� WKHVH�

GRPDLQV� IRUP� D� FRPSUHKHQVLYH� PRGHO� WKDW� HQFRPSDVVHV� ERGLO\� KHDOWK��

VSLULWXDO�SXULILFDWLRQ��SHUVRQDO�GLVFLSOLQH��DQG�FRPPXQDO�UHVSRQVLELOLW\�

�����3K\VLFDO�0XUƗTDED

,Q�WKH�,VODPLF�SHUVSHFWLYH��WKH�ERG\�DQG�LWV�IDFXOWLHV�DUH�D�GLYLQH�WUXVW�IRU�

ZKLFK�WKH�KXPDQ�EHLQJ�LV�DFFRXQWDEOH��3K\VLFDO�KHDOWK�DQG�WKH�VRXQGQHVV�

RI�WKH�VHQVHV�DUH�SUHUHTXLVLWHV�IRU�ZRUVKLS��PRUDO�DFWLRQ��DQG�VRFLDO�GXW\��

,PDP�$OL�HPSOR\V�ERWK� WKH� ODQJXDJH�RI�ZRQGHU�DW�FUHDWHG�VWUXFWXUH�DQG�

SUDJPDWLF�DGPRQLWLRQV�WR�SUHVHUYH�ERGLO\�IDFXOWLHV��+LV�SHUVSHFWLYH�DOLJQV�

ZLWK�DQ�HWKLFDO�IUDPHZRUN�WKDW�WUHDWV�VHQVRU\�LQSXWV�DQG�RXWSXWV�DV�PRUDOO\�

VLJQLILFDQW�� ,W� VKRXOG� EH� QRWHG�� KRZHYHU�� WKDW� 1DKM� DO�%DOƗJKDK LV� DQ�

HWKLFDO� DQG� VSLULWXDO� PDQXDO� UDWKHU� WKDQ� D� FRPSHQGLXP� RI� PHGLFDO�

SUHVFULSWLRQV�� VSHFLILF�FOLQLFDO�JXLGDQFH� IDOOV�ZLWKLQ� WKH�UHDOP�RI�PHGLFDO�

DQG� MXULGLFDO� OLWHUDWXUH�� 1RQHWKHOHVV�� WKH� ,PDP¶V� H[KRUWDWLRQV� LPSO\�

SUDFWLFDO�UXOHV²PRGHUDWLRQ LQ�FRQVXPSWLRQ��SURWHFWLRQ�DJDLQVW�LQMXU\��DQG�

DWWHQWLRQ� WR� K\JLHQH²WKDW� UHVRQDWH� ZLWK� FRQWHPSRUDU\� SXEOLF�KHDOWK�

SULQFLSOHV��/HWWHUV���������6HUPRQV������������,Q�VHYHUDO�DSKRULVPV��,PDP�

$OL� ZDUQV� DJDLQVW� LQGXOJHQFH� DQG� QHJOLJHQFH�� XUJLQJ� EHOLHYHUV� WR� JXDUG�

WKHLU�VHQVHV��DSSHWLWHV��DQG�SK\VLFDO�VWUHQJWK��)RU�H[DPSOH��KH�VWDWHV���7KH�



)URP�0XUƗTDED�WR�0LQGIXOQHVV��&RPSDUDWLYH�3HUVSHFWLYHV���

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
��
��

��

H\HV� DUH� WKH� VFRXWV� RI� WKH� KHDUW�� JXDUG� WKHP� IURP� ZKDW� LV� XQODZIXO��

�$SKRULVP� ����� 6XFK� SDVVDJHV� IUDPH� WKH� ERG\� QRW� DV� DQ� DXWRQRPRXV�

HQWLW\�EXW�DV�D�JDWHZD\�WR�WKH�VRXO��UHTXLULQJ�YLJLODQW�VXSHUYLVLRQ�

7KH�PDLQ�FRPSRQHQWV�RI�SK\VLFDO�0XUƗTDED LQ�1DKM�DO�%DOƗJKDK

LQFOXGH�

x &DUH�IRU�WKH�H\H��YLVLRQ��

x &DUH�IRU�WKH�HDU��KHDULQJ�DQG�GLVFHUQPHQW�RI�DXGLWRU\�LQSXW��

x &DUH�IRU�WKH�WRQJXH��HWKLFDO�VSHHFK�DQG�UHVWUDLQW���

x &DUH� IRU� WKH� DEGRPHQ� DQG� VH[XDO� RUJDQV� �GLHWDU\� PRGHUDWLRQ��

FKDVWLW\��DQG�FRQWURO�RI�GHVLUHV��

(DFK� LV� WUHDWHG� LQ� WKH� WH[W� ZLWK� ERWK� D� SK\VLRORJLFDO� UHJLVWHU�

�UHFRJQLWLRQ� RI� ERGLO\� IUDJLOLW\� DQG� IXQFWLRQ�� DQG� DQ� HWKLFDO� UHJLVWHU�

�PRUDO�DQG�FRPPXQLFDWLYH�FRQVHTXHQFHV�RI�VHQVRU\�XVH��

,Q�$SKRULVP����,PDP�$OL�VWULNLQJO\�UHFDOOV�WKH�GHOLFDWH�VWUXFWXUH�RI�

NH\�RUJDQV�

�0DUYHO�DW�WKLV�KXPDQ�ZKR�VHHV�E\�PHDQV�RI�D�ELW�RI�IDW��6KDۊP���

VSHDNV� E\� D� SLHFH� RI� IOHVK� �/DۊP��� KHDUV� E\� D� ERQH�� DQG� EUHDWKHV�

WKURXJK�D�QDUURZ�DSHUWXUH��

7KLV�VWDWHPHQW�XQGHUVFRUHV�ERWK�WKH�IUDJLOLW\�RI�ERGLO\�RUJDQV�DQG�

WKH� HWKLFDO� UHVSRQVLELOLW\� WR� SUHVHUYH� WKHP�� /DWHU� FRPPHQWDWRUV�

H[SDQG�RQ�WKH�ELRORJLFDO UHIHUHQFHV��RFXODU�WLVVXHV��PXVFXODU�VWUXFWXUH�

RI� WKH� WRQJXH�� RVVLFOHV� RI� WKH� HDU�� DLUZD\V�� WR� XQGHUOLQH� KRZ� IUDJLOH�

WKHVH� V\VWHPV� DUH� DQG� ZK\� WKH\� UHTXLUH� SURWHFWLRQ� �,EQ� 0D\WKDP��

�����$'������$+��0DNDULP�6KLUD]L�������$'������6+�������±����
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$��7KH�(\H

7KH� H\H� LV� LGHQWLILHG� DV� DQ� H[WUHPHO\� VHQVLWLYH� DQG� IUHTXHQWO\� HPSOR\HG�

RUJDQ�UHTXLULQJ�YLJLODQW�FDUH��,PDP�$OL¶V�UHIHUHQFH�WR�VKDۊP �WUDQVSDUHQW�

IDWW\� WLVVXH�� HPSKDVL]HV� VWUXFWXUDO� GHOLFDF\� DQG� VXJJHVWV� SUHYHQWLYH�

PHDVXUHV� DJDLQVW� SK\VLFDO� KDUP�� 7UDGLWLRQV� DWWULEXWHG� WR� WKH� ,PDP²IRU�

H[DPSOH�� LQ�*KXUDU� DOۉ�LNDP²UHFRPPHQG� ZDVKLQJ� KDQGV� EHIRUH� DQG�

DIWHU�PHDOV��QRWLQJ�LWV�EHQHILW�IRU H\HVLJKW��ƖPLGƯ�������$'������$+�����

���±������ 7KLV� K\JLHQLF� HPSKDVLV� EURDGO\� DOLJQV� ZLWK� FRQWHPSRUDU\�

SXEOLF� KHDOWK� JXLGDQFH� �$PHULFDQ� $FDGHP\� RI� 2SKWKDOPRORJ\�� �������

)URP�DQ�HWKLFDO�VWDQGSRLQW��WKH�H\H�VHUYHV�DV�D�JDWHZD\�EHWZHHQ�WKH�ERG\�

DQG� WKH� VRXO� 8QFKHFNHG�� LPSXUH� JD]HV� FDQ� FRUUXSW� VSLULWXDO�ZHOO�EHLQJ��

ZKHUHDV� FRQWHPSODWLYH� VLJKW²VXFK� DV� JD]LQJ� XSRQ� *RG¶V� VLJQV� LQ�

QDWXUH²QXUWXUHV�IDLWK�DQG�LQQHU�WUDQTXLOLW\��7KH�4XUގƗQ�H[SOLFLWO\�HQMRLQV�

EHOLHYHUV� WR� JXDUG� WKHLU� VLJKW� �4� �������� 6LPLODUO\�� LQ� 6HUPRQV� ���� DQG�

����� ,PDP� $OL� ZDUQV� DJDLQVW� LOOLFLW� RU� LQWUXVLYH� ORRNV�� OLQNLQJ� WKHP� WR�

PRUDO�IDLOLQJV��DQG�LGHQWLILHV�WKH�JXDUGLQJ�RI�RQH¶V�JD]H�DV�D�GHILQLQJ�WUDLW�

RI� WKH� SLRXV� �0DNDULP� 6KLUD]L�� ����� $'������ 6+�� ��� ������ 7KXV�� WKH�

,PDP¶V� JXLGDQFH� FRQFHUQLQJ WKH� H\H� HQFRPSDVVHV� WZR� FRPSOHPHQWDU\�

GLPHQVLRQV��3K\VLFDO�SUHVHUYDWLRQ��SUHYHQWLQJ�LQMXU\�DQG�DYRLGLQJ�KDUPIXO�

LOOXPLQDWLRQ� RU� FRQWDPLQDQWV�� DQG� 6SLULWXDO�HWKLFDO� VDIHJXDUGLQJ�

�GLVFLSOLQLQJ�YLVXDO�LQWDNH�WR�SURWHFW�PRUDO�DQG�VSLULWXDO�LQWHJULW\��

%��7KH�(DU

7KH�HDU��GHVFULEHG�LQ�1DKM�DO�%DOƗJKDKZLWK�WKH�SKUDVH��$QG�KH�KHDUV�ZLWK�

D�ERQH�� GUDZV�DWWHQWLRQ�WR�WKH�DXGLWRU\�RVVLFOHV²WKH�VPDOOHVW�ERQHV�LQ�WKH�
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ERG\²DQG� XQGHUVFRUHV� ERWK� WKH� VWUXFWXUDO� GHOLFDF\� RI� KHDULQJ� DQG� LWV�

PRUDO� VLJQLILFDQFH�� ,PDP� $OL� IUDPHV� KHDULQJ� DV� D� GXDO� IDFXOW\��

SK\VLRORJLFDOO\� IUDJLOH� \HW� VSLULWXDOO\� GHFLVLYH�� )URP� D� SK\VLFDO�

SHUVSHFWLYH�� KLV� ZRUGV� LPSO\� WKH� QHHG� WR� SURWHFW� WKH� HDU� IURP� KDUP��

LQFOXGLQJ�QRLVH�LQGXFHG�LQMXU\�DQG�LQIHFWLRQ��D�FRQFHUQ�HFKRHG�LQ�PRGHUQ�

PHGLFDO� JXLGDQFH� �:+2�� ������� )URP� DQ� HWKLFDO� SHUVSHFWLYH�� WKH� HDU�

VHUYHV� DV� D�FRQGXLW� WR� WKH�KHDUW� DQG� LQWHOOHFW��ZKDW� LV�KHDUG�VKDSHV�RQH
V�

EHOLHIV�� HPRWLRQV�� DQG� FRQGXFW�� 7KH� 4XUގƗQ� ZDUQV� DJDLQVW� OLVWHQLQJ� WR�

IDOVHKRRG��4��������������DQG�SUDLVHV�WKRVH�ZKR�LQFOLQH�WKHLU�HDUV�WR�WUXWK�

�4���������,Q�1DKM�DO�%DOƗJKDK��WKH�,PDP�FDXWLRQV�DJDLQVW�JRVVLS��VODQGHU��

DQG� YDLQ� WDON� �6HUPRQV� ����� ����� $SKRULVP� ������ ZKLOH� XUJLQJ�

DWWHQWLYHQHVV�WR�ZLVGRP�DQG�GLYLQH�UHPHPEUDQFH��7KXV��0XUƗTDED RI�WKH�

HDU� HQWDLOV� ERWK� WKH� SUHVHUYDWLRQ� RI� DXGLWRU\� KHDOWK� DQG� WKH� HWKLFDO�

GLVFLSOLQH�RI�OLVWHQLQJ��VXPPDUL]HG�DV�DQ�³HWKLFV�RI�OLVWHQLQJ´�WKDW�LQFOXGHV�

DZDUHQHVV�RI� WKH� LPSDFW�RI�KHDULQJ��DYRLGDQFH�RI�FRUUXSWLYH�VSHHFK��DQG�

UHFHSWLYLW\�WR�EHQHILFLDO�FRXQVHO�

&��7KH�7RQJXH

3K\VLRORJLFDOO\�� WKH� WRQJXH� LV� D� GHOLFDWH� PXVFXODU� RUJDQ� HQDEOLQJ�

VSHHFK��VZDOORZLQJ��DQG�WDVWH��,Q�1DKM�DO�%DOƗJKDK��LW�LV�WUHDWHG�DV�WKH�

SULQFLSDO� LQGLFDWRU�RI� LQWHOOHFW� DQG�FKDUDFWHU��&RPPHQWDWRUV� LQWHUSUHW�

WKH�SKUDVH��$QG�KH�VSHDNV�ZLWK� IOHVK� DV�D� UHIHUHQFH� WR� WKH� WRQJXH¶V�

GHOLFDWH� PXVFXODU� WLVVXH�� XQGHUVFRULQJ� ERWK� LWV� IUDJLOLW\� DQG� LWV�

LPPHQVH� LQIOXHQFH� �0DNDULP� 6KLUD]L�� ����� $'������ 6+�� ��� �����
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)URP� D� KHDOWK� SHUVSHFWLYH�� RUDO� K\JLHQH²LQFOXGLQJ� WKH� XVH� RI� WKH�

WRRWK� EUXVK²LV� OLQNHG� WR� ERWK� SK\VLFDO� ZHOO�EHLQJ� DQG� VSLULWXDO�

EHQHILW�� IDFLOLWDWLQJ� 4XUގƗQLF� UHFLWDWLRQ� DQG� GLYLQH� UHPHPEUDQFH�

�.XOD\QƯ�� ����±����� $'������ $+�� ��� ����� ƖPLGƯ�� ����� $'������

$+��������±������)URP�DQ�HWKLFDO�SHUVSHFWLYH��WKH�WRQJXH�LV�WKH�PLUURU�

RI� RQH¶V� FKDUDFWHU�� ,PDP� $OL� GHFODUHV�� �0DQ� LV� KLGGHQ� XQGHU� KLV�

WRQJXH� �$SKRULVP� ������ DQG� �7KH� WRQJXH� RI� WKH�ZLVH� LV� EHKLQG� KLV�

KHDUW��ZKLOH�WKH�KHDUW�RI�WKH�IRRO�LV�EHIRUH�KLV�WRQJXH����$SKRULVP�����

7KHVH� VD\LQJV� HVWDEOLVK� WKH� PRUDO� SULPDF\� RI� PHDVXUHG� VSHHFK��

HQMRLQLQJ� KRQHVW\�� SUXGHQFH�� DQG� VLOHQFH� ZKHQ� DSSURSULDWH�� ZKLOH�

SURKLELWLQJ� O\LQJ�� EDFNELWLQJ�� DQG� VODQGHU�� 7KXV�� 0XUƗTDED RI� WKH�

WRQJXH�LQWHJUDWHV�RUDO�KHDOWK�ZLWK�WKH�HWKLFV�RI�VSHHFK��OLQNLQJ�ERGLO\�

FDUH�WR�VRFLDO�KDUPRQ\�DQG�SHUVRQDO�LQWHJULW\�

'��7KH�$EGRPHQ�DQG�*HQLWDO�2UJDQV

'LHWDU\�UHVWUDLQW�DQG�VH[XDO�VHOI�FRQWURO�UHFHLYH�VXVWDLQHG�HPSKDVLV�LQ�

1DKM� DO�%DOƗJKDK�� ,PDP�$OL� UHSHDWHGO\� ZDUQV� DJDLQVW� JOXWWRQ\� DQG�

H[FHVV�� ZKLFK�ZHDNHQ� ERGLO\� VWUHQJWK� DQG�PRUDO� UHVROYH�� DQG� WUHDWV�

XQFRQWUROOHG�VH[XDO�DSSHWLWH�DV�D�VRXUFH�RI�VRFLDO�GLVRUGHU�DQG�VSLULWXDO�

GLVWUDFWLRQ� �6HUPRQ� ����� /HWWHU� ���� $SKRULVP� ����� +H� FRXQVHOV�

PRGHUDWLRQ� LQ� HDWLQJ�� DYRLGDQFH�RI KDUPIXO� VXEVWDQFHV�� DQG�FKDVWLW\��

QRWLQJ� WKDW� HYHQ� ODZIXO� IRRG� VKRXOG� EH� FRQVXPHG� ZLWK� PRGHUDWLRQ�

�ƖPLGƯ�� ����� $'������ $+�� �� ��±���� ���±������ ,Q� RQH� DSKRULVP��

,PDP� ZDUQV�� �*XDUG� \RXU� VWRPDFK� DQG� \RXU� SULYDWH� SDUWV�� IRU�
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FDODPLW\�DQG�WURXEOHV�RULJLQDWH�IURP WKHP�� �LELG����������+LV�FRXQVHO�

WR� DYRLG� LPPHGLDWH� RYHU�GULQNLQJ� DIWHU� PHDOV� DQG� WR� DGRSW� SHULRGLF�

IDVWLQJ� IXUWKHU� H[KLELWV� DQ� LQWHJUDWHG� HWKLF� ZKHUH� ERGLO\� FDUH� VHUYHV�

VSLULWXDO� HQGV� �ণXUU� DOޏ�ƖPLOƯ�� ����� $'������ $+�� ��� ������ 7KHVH�

WHDFKLQJV� DOLJQ�ZLWK FRQWHPSRUDU\� ILQGLQJV� WKDW� OLQN� GLHW� DQG� VH[XDO�

KHDOWK�WR�SV\FKRORJLFDO�DQG�VRPDWLF�RXWFRPHV��:+2���������DOWKRXJK�

WKH� ,PDP¶V� FRQFHUQ� LV�SULPDULO\� IUDPHG� LQ� WHUPV�RI�PRUDO�GLVFLSOLQH�

DQG�GLYLQH�DFFRXQWDELOLW\�

3K\VLFDO�0XUƗTDED FRPELQHV� HWKLFDO�� VSLULWXDO�� DQG� SK\VLRORJLFDO�

GLPHQVLRQV�� ,W� VDIHJXDUGV� WKH� ERG\� DV� D� VDFUHG� WUXVW�� GLVFLSOLQHV�

DSSHWLWHV�WR�SUHVHUYH�PRUDO�FODULW\��DQG�VLWXDWHV�KHDOWK�ZLWKLQ�D�EURDGHU�

YLVLRQ�RI�*RG�FRQVFLRXV� OLYLQJ�� ,Q� WKLV�ZD\�� WKH�ERG\¶V� IDFXOWLHV� DUH�

SRUWUD\HG�DV�HQWUXVWHG�UHVSRQVLELOLWLHV�UHTXLULQJ�YLJLODQW�FDUH��VXFK�WKDW�

0XUƗTDED HQFRPSDVVHV� ERWK� WKH� SUHVHUYDWLRQ� RI� KHDOWK� DQG� WKH�

UHJXODWLRQ�RI�VHQVRU\�DQG�ERGLO\�IXQFWLRQV��DIILUPLQJ�WKDW�VSLULWXDO�OLIH�

LV� VXVWDLQHG� WKURXJK� ERGLO\� GLVFLSOLQH� DQG� WKDW� PRUDO� LQWHJULW\� LV�

LQVHSDUDEOH�IURP�SK\VLFDO�VWHZDUGVKLS�

���� 6SLULWXDO�0XUƗTDED

7KH� VHFRQG� GLPHQVLRQ� RI� 0XUƗTDED LQ� 1DKM� DO�%DOƗJKDK FRQFHUQV�

YLJLODQFH� RYHU� WKH� LQQHU� OLIH²WKH� UHJXODWLRQ� RI� WKRXJKWV�� LQWHQWLRQV�� DQG�

VSLULWXDO�RULHQWDWLRQ��7KH�4XUގƗQ�SUHVHQWV�LQQHU�YLJLODQFH�DQG�VLQFHULW\�QRW�

DV�RSWLRQDO�YLUWXHV�EXW�DV�FRQGLWLRQV�IRU�WKH�DFFHSWDQFH�RI�IDLWK�DQG�GHHGV��4�

������� �����±���� ������� ������ �������� ������� ��������$OWKRXJK� WKH� WHUP�
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�6SLULWXDO�0XUƗTDED� GRHV�QRW�DSSHDU�YHUEDWLP�LQ�1DKM�DO�%DOƗJKDK��,PDP�

$OL�UHSHDWHGO\�HPSKDVL]HV�WKUHH�HVVHQWLDO�SUDFWLFHV������VHOI�DVVHVVPHQW������

UHIOHFWLRQ�RQ�FUHDWLRQ������SXULILFDWLRQ�RI�LQWHQWLRQ�

$��9LJLODQFH�RYHU�7KRXJKW�

7KRXJKW�LV�WKH�RULJLQ�RI�LQWHQWLRQ�DQG�DFWLRQ��,PDP�$OL�GHVFULEHV�LW�DV�

�D� FOHDU� PLUURU� WKDW� UHIOHFWV� WUXWK� �$SKRULVP� ������ 6SLULWXDO�

0XUƗTDED�� WKHUHIRUH�� UHTXLUHV PRQLWRULQJ� FRJQLWLYH� LQSXWV�� DYRLGLQJ�

FRUUXSW�RU�GLVWUDFWLQJ� LGHDV��DQG�FXOWLYDWLQJ�EHQHILFLDO� UHIOHFWLRQV��+H�

ZDUQV� WKDW� H[FHVVLYH� SUHRFFXSDWLRQ� ZLWK� VLQIXO� SOHDVXUHV� OHDGV� WR�

HQWUDSPHQW� �ƖPLGƯ�������$'������$+�����������&RQYHUVHO\��FDUHIXO�

WKRXJKW� SURGXFHV� LQVLJKW�� FODULW\� RI� YLVLRQ�� DQG� PRWLYDWLRQ� IRU�

ULJKWHRXV�GHHGV��LELG������������������

3UDFWLFDO�VWHSV�LQFOXGH�

� 3XULI\LQJ� LQSXWV� UHIUDLQLQJ� IURP� KHDULQJ� RU� VHHLQJ�

IDOVHKRRGV�WKDW�WDLQW�WKH�PLQG��6HUPRQ������

� +HDOWK\�LQWHOOHFWXDO�QRXULVKPHQW��VHHNLQJ�WKH�FRPSDQ\�RI�WKH�

ZLVH�DQG�HQJDJLQJ�ZLWK�NQRZOHGJH��/HWWHU�����

� 5HIOHFWLRQ� RQ� GLYLQH� VLJQV�� GHGLFDWLQJ� WLPH� WR� FRQWHPSODWH�

FUHDWLRQ�DV�D�VRXUFH�RI�VSLULWXDO�DZDNHQLQJ��6HUPRQ������

7KXV�� YLJLODQFH� RYHU� WKRXJKW� LV� WKH� ILUVW� VWDJH� RI� VSLULWXDO�

0XUƗTDED��OD\LQJ�WKH�IRXQGDWLRQ�IRU�D�VRXQG�KHDUW�

%��9LJLODQFH�RYHU�WKH�+HDUW

7KH� KHDUW� LV� SRUWUD\HG� LQ� WKH� 4XUގƗQ� DQG� 1DKM� DO�%DOƗJKDK DV� WKH�

ORFXV� RI� IDLWK�� LQWHQWLRQ�� DQG� PRUDO� HYDOXDWLRQ� �4� ������� �������



)URP�0XUƗTDED�WR�0LQGIXOQHVV��&RPSDUDWLYH�3HUVSHFWLYHV���

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
��
��

���

$SKRULVP� ������ 6SLULWXDO�0XUƗTDED�� WKHUHIRUH�� HQWDLOV� SXULI\LQJ� WKH�

KHDUW� IURP� YLFHV� VXFK� DV� HQY\�� K\SRFULV\�� DQG� PDOLFH�� ZKLOH�

VWUHQJWKHQLQJ�VLQFHULW\�DQG�DYRLGLQJ�KDUGQHVV�RI� WKH�KHDUW�� ,PDP�$OL�

FRXQVHOV�GDLO\� VHOI�DVVHVVPHQW� �/HWWHU������ZDUQV�DJDLQVW�KLGGHQ�VLQV�

WKDW� QXOOLI\� RXWZDUGO\� JRRG� GHHGV� �6HUPRQ� ������ DQG� HPSKDVL]HV�

QRXULVKLQJ� WKH� KHDUW� ZLWK� UHPHPEUDQFH� DQG� VXSSOLFDWLRQ� �$SKRULVP�

������+H�DOVR�FDXWLRQV���:KHQ�\RX�IHHO�PRUH�VHFXUH�LQ�\RXU�VRXO�WKDQ�

HYHU�� EH� PRUH� FDXWLRXV� RI� LWV� VWUDWDJHPV�� �$SKRULVP� �����

XQGHUVFRULQJ� WKH� QHHG� IRU� YLJLODQFH� HYHQ� DW� PRPHQWV� RI� DSSDUHQW�

VSLULWXDO� VWUHQJWK�� &RPPHQWDWRUV� QRWH� WKDW� D� �6RXQG� +HDUW� LV� RQH�

HPSWLHG�RI�JUXGJHV�DQG�GXSOLFLW\��ILOOHG�LQVWHDG�ZLWK�UHPHPEUDQFH�RI�

*RG�DQG�RULHQWHG�WRZDUG�WKH�+HUHDIWHU��0DMOLVƯ������±�����$'������

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

&��'KLNU�DV�WKH�,QVWUXPHQW�RI�9LJLODQFH

5HPHPEUDQFH� RI� *RG� VXVWDLQV� YLJLODQFH� DW� WKUHH� LQWHUUHODWHG� OHYHOV��

�9HUEDO� UHFLWDWLRQ�� KHDUWIHOW� RU� LQQHU� UHPHPEUDQFH�� DQG� SUDFWLFDO�

UHPHPEUDQFH�� /H[LFDOO\�� GKLNU� GHQRWHV� UHPLQGHU�� DGPRQLWLRQ��

LQYRFDWLRQ�� DQG� OHDUQLQJ�� DQG� LWV� GHULYDWLYHV� DSSHDU� IUHTXHQWO\� LQ� WKH�

4XUގƗQ� �H�J��� 4� ������� ������� ������� ,Q� 1DKM� DO�%DOƗJKDK�� GKLNU� LV�

GHVFULEHG�DV�LOOXPLQDWLRQ�RI�WKH�KHDUW��$SKRULVP�������D�JXDUG�DJDLQVW�

IRUJHWIXOQHVV�� DQG� WKH� IRXQGDWLRQ� RI� JUDWLWXGH�� UHSHQWDQFH�� DQG�

SDWLHQFH��6HUPRQ�����$SKRULVPV���������

9HUEDO� UHPHPEUDQFH� LV� D� UHFLWDWLRQ� RI� WKH� 4XUގƗQ�� VXSSOLFDWLRQV��

DQG� WUDQVPLWWHG� LQYRFDWLRQV��9HUEDO� UHPHPEUDQFH� DFWV� DV� D� FRQVWDQW�
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UHPLQGHU��SUHYHQWLQJ�QHJOLJHQFH�DQG�SUHSDULQJ�WKH�KHDUW�IRU�VLQFHULW\��

,PDP�$OL� FDOOV� UHSHQWDQFH� �7KH�ZHDSRQ� RI� VLQQHUV� DQG� WKH� JUHDWHVW�

PHDQV�RI�VHHNLQJ� WKH�/RUG¶V� UHIXJH��� �ƖPLGƯ�������$'������$+�����

�����$SKRULVP�����

+HDUWIHOW UHPHPEUDQFH�LV�FRQWLQXRXV�UHPHPEUDQFH�ZLWKRXW�WRQJXH�

PRYHPHQW�� PDLQWDLQLQJ� WKH� SUHVHQFH� RI� WKH� KHDUW�� ,PDP� $OL� VWDWHV��

�7KH� UHPHPEUDQFH� RI� *RG� HQOLJKWHQV� DQG� DZDNHQV� WKH� KHDUW�

�$SKRULVP�������7KLV� LQFOXGHV�.KDZI �IHDU�RI�*RG��DQG�5DMƗҴ �KRSH�

LQ�+LV�PHUF\���ZKLFK�WRJHWKHU�IRUP�WKH�WZR�ZLQJV�RI�VSLULWXDO�SURJUHVV�

�6HUPRQ������$SKRULVPV����������

3UDFWLFDO� UHPHPEUDQFH� LV� RULHQWLQJ� EHKDYLRU� WRZDUG� GLYLQH� ZLOO�

WKURXJK�REHGLHQFH�DQG�DEVWHQWLRQ�IURP�VLQ��,WV�SLOODUV�DUH�UHSHQWDQFH��

SDWLHQFH��DQG�JUDWLWXGH��,PDP�$OL�WHDFKHV���3HUVLVW�LQ�SDWLHQFH��IRU�LW�LV�

WKH�KHDG�RI� IDLWK�XSRQ� WKH�ERG\�� DQG� IDLWK�ZLWKRXW�SDWLHQFH� LV� OLNH� D�

ERG\�ZLWKRXW�D�KHDG�� �$SKRULVP�����*UDWLWXGH�� LQ� WXUQ�� LV�H[SUHVVHG�

E\�XVLQJ�EOHVVLQJV�LQ�DFFRUGDQFH�ZLWK�*RG¶V�FRPPDQGV��ƖPLGƯ�������

$'������$+���������

7RJHWKHU�� WKHVH� WKUHH� IRUPV� RI� UHPHPEUDQFH� FUHDWH� D� F\FOH� WKDW�

FOHDQVHV�� IRUWLILHV�� DQG� VXVWDLQV� VSLULWXDO� JURZWK�� HQVXULQJ� WKDW�

YLJLODQFH�LV�QRW�RQO\�YHUEDO RU�HPRWLRQDO�EXW�HPERGLHG�LQ�DFWLRQ�

6SLULWXDO� 0XUƗTDED LQWHJUDWHV� FRJQLWLYH� YLJLODQFH�� LQWHQWLRQDO�

SXULW\��DQG�GLYLQH�FRQVFLRXVQHVV��,W�WUDQVIRUPV�WKH�EHOLHYHU¶V�LQQHU�OLIH�

LQWR� D� GLVFLSOLQHG� VSDFH� ZKHUH� WKRXJKWV� DUH� ILOWHUHG�� LQWHQWLRQV�

SXULILHG��DQG�SUHVHQFH�ZLWK�*RG�VXVWDLQHG��:KLOH�SV\FKRORJ\�DIILUPV�
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WKH� EHQHILWV� RI� DWWHQWLRQDO� FRQWURO�� 1DKM� DO�%DOƗJKDK VLWXDWHV� WKLV�

GLVFLSOLQH�ZLWKLQ� D� WUDQVFHQGHQW� IUDPHZRUN��ZKHUH� LQQHU�YLJLODQFH� LV�

ERWK�D�SDWK�WR�VHOI�PDVWHU\�DQG�D�PHDQV�RI�GUDZLQJ�QHDUHU�WR�*RG�

�����,QGLYLGXDO�0XUƗTDED

7KH� WKLUG� GLPHQVLRQ� RI� 0XUƗTDED WUDQVODWHV� LQQHU� YLJLODQFH� LQWR�

GLVFLSOLQHG� SHUVRQDO� FRQGXFW�� ,W� HQWDLOV� WKH� V\VWHPDWLF� UHJXODWLRQ� RI�

EHKDYLRU��KDELWV��DQG�GHFLVLRQ�PDNLQJ�SURFHVVHV�VR�WKDW�WKH�UK\WKPV�RI�

GDLO\� OLIH� UHPDLQ� LQ� KDUPRQ\� ZLWK� RYHUDUFKLQJ� PRUDO� DQG� VSLULWXDO�

REMHFWLYHV��)XQFWLRQLQJ�DV�DQ�LQWHUPHGLDU\�GLPHQVLRQ��LW�OLQNV�VSLULWXDO�

0XUƗTDED²FRQFHUQHG� ZLWK� LQQHU� SXULILFDWLRQ²ZLWK� VRFLDO�

0XUƗTDED²RULHQWHG� WRZDUG� UHVSRQVLELOLW\� IRU� RWKHUV²WKHUHE\�

HQVXULQJ� WKDW� HWKLFDO�SULQFLSOHV�DUH�QRW�PHUHO\� DEVWUDFW� LGHDOV�EXW�DUH�

FRQFUHWHO\�HPERGLHG�LQ�OLYHG�SUDFWLFH��,PDP�$OL�SUHVHQWV�WKH�VHOI�QRW�

DV� D� SDVVLYH� HQWLW\� EXW� DV� D� ILHOG� RI� VWUXJJOH�� UHTXLULQJ� FRQVWDQW�

HYDOXDWLRQ�DQG�FRUUHFWLRQ�

.H\� HOHPHQWV� HPSKDVL]HG� LQ�1DKM� DO�%DOƗJKDK KLJKOLJKW� VHYHUDO�

SUDFWLFHV�

���6HOI�'LVFLSOLQH

,PDP�$OL�VWUHVVHV�WKH�ZLVH�XVH�RI�WLPH�DQG�HQHUJ\��,Q�$SKRULVP������

KH�FRXQVHOV�WKDW��7KH�EHOLHYHU¶V�GD\�LV�GLYLGHG�LQWR�WKUHH�SDUWV���2QH�

IRU� ZRUVKLS�� RQH� IRU� OLYHOLKRRG�� DQG� RQH� IRU� SHUPLVVLEOH� SOHDVXUHV��

7KLV� VWUXFWXUHG� DSSURDFK� UHIOHFWV� D� KROLVWLF� YLVLRQ� RI� OLIH�� EDODQFLQJ�

VSLULWXDO�GHYRWLRQ��ZRUOGO\� UHVSRQVLELOLW\��DQG� UHVWRUDWLYH� OHLVXUH�� DQG�
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VLWXDWHV�0XUƗTDED DV� D� GLVFLSOLQH� WKDW� RUJDQL]HV� WKH� EHOLHYHU¶V� GDLO\�

UK\WKP� LQ� DFFRUGDQFH� ZLWK� GLYLQH� SULRULWLHV�� FRPSOHPHQWLQJ� WKLV��

$SKRULVP� ��� XQGHUVFRUHV� WKDW� RQH� PXVW� ILUVW� LPSRVH� GXWLHV� XSRQ�

RQHVHOI�EHIRUH�VHHNLQJ�WR�FRUUHFW�RWKHUV��WKHUHE\�OLQNLQJ�VHOI�GLVFLSOLQH�

ZLWK� PRUDO� DXWKRULW\�� )LQDOO\�� $SKRULVP� ��� UHPLQGV� EHOLHYHUV� WR�

FKHULVK� RSSRUWXQLWLHV� EHIRUH� WKH\� YDQLVK�� OLNHQLQJ� WKHP� WR� IOHHWLQJ�

�6SULQJ� &ORXGV�� WKXV� UHLQIRUFLQJ� WKH� LPSRUWDQFH� RI� YLJLODQFH� RYHU�

WLPH�DV�D�VDFUHG�WUXVW�

���2UGHU�

%H\RQG�SHUVRQDO� UHJXODWLRQ�� ,PDP�$OL� HPSKDVL]HV� WKH� VWUXFWXULQJ� RI�

DIIDLUV�DV� WKH� IRXQGDWLRQ�RI� LQQHU� WUDQTXLOLW\�DQG�FRPPXQDO� VWDELOLW\��

,Q�KLV� WHVWDPHQW��KH� LQVWUXFWV�� �,� DGYLVH�\RX� WR�REVHUYH�RUGHU� LQ�\RXU�

DIIDLUV�� �/HWWHU� ���� +HUH�� RUGHU� H[WHQGV� WKH� SULQFLSOH� RI� GLVFLSOLQH�

RXWZDUG�� KLJKOLJKWLQJ� WKDW� VSLULWXDO� LQWHJULW\� LV� LQVHSDUDEOH� IURP�

GLVFLSOLQHG�RUJDQL]DWLRQ�LQ�ERWK�SHUVRQDO�DQG�VRFLDO�OLIH�

���6HOI�DVVHVVPHQW�

,W�PHDQV� WKH� UHJXODU� UHIOHFWLRQ� RQ� RQH¶V� GHHGV� WR� LGHQWLI\� IDXOWV� DQG�

FRUUHFW�WKHP��,PDP�$OL�FRQVLVWHQWO\�XUJHV�EHOLHYHUV�WR�VFUXWLQL]H�WKHLU�

DFWLRQV� EHIRUH� WKH\� DUH� MXGJHG� E\� *RG�� 7KLV� SULQFLSOH� WUDQVIRUPV�

0XUƗTDED LQWR� DQ� DFWLYH� SUDFWLFH� RI� PRUDO� DXGLWLQJ�� LQ� ZKLFK�

VXFFHVVHV� DUH� UHLQIRUFHG� DQG� IDLOXUHV� FRUUHFWHG�� $V� KH� GHFODUHV��

�:KRHYHU� H[DPLQHV� KLPVHOI� SURILWV�� DQG� ZKRHYHU� LV� KHHGOHVV� RI�

KLPVHOI�ORVHV�� �$SKRULVP����

,QGLYLGXDO� 0XUƗTDED WKXV� SURYLGHV� D� SUDFWLFDO� IUDPHZRUN� IRU�
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DSSO\LQJ� SK\VLFDO� DQG� VSLULWXDO� WHDFKLQJV� LQ� GDLO\� OLIH�� 7KURXJK�

VHOI�DVVHVVPHQW�� VHOI�GLVFLSOLQH�� WLPH� PDQDJHPHQW�� DQG� SHUVRQDO�

JURZWK��WKH�LQGLYLGXDO�EHFRPHV�EDODQFHG��SXUSRVHIXO��DQG�SUHSDUHG�IRU�

VRFLDO�UHVSRQVLELOLWLHV��,Q�WKH�$ODZƯ SHUVSHFWLYH��VXFK�D�SHUVRQ�QRW�RQO\�

EHQHILWV� KLPVHOI� EXW� DOVR� FRQWULEXWHV� WR� VRFLHW\��0DVWHU\� RI� WKRXJKW��

KHDUW��DQG�SHUVRQDO�KDELWV�HTXLSV�WKH�EHOLHYHU�WR�H[WHQG�YLJLODQFH�LQWR�

WKH� VRFLDO� VSKHUH�� ZKHUH� MXVWLFH�� UHVSHFW� IRU� RWKHUV¶� ULJKWV�� DQG�

FROOHFWLYH�ZHOO�EHLQJ�DUH�UHDOL]HG�

�����6RFLDO�0XUƗTDED

7KH� RXWZDUG� GLPHQVLRQ� RI� 0XUƗTDED FRQFHUQV� YLJLODQFH� LQ� VRFLDO�

LQWHUDFWLRQ�� )RU� ,PDP� $OL�� PRUDO� UHVSRQVLELOLW\� H[WHQGV� EH\RQG� WKH�

VHOI� WR� WKH� ULJKWV�� GLJQLW\�� DQG� ZHOIDUH� RI� RWKHUV�� 1DKM� DO�%DOƗJKDK

SUHVHQWV� WKLV� DV� LQGLVSHQVDEOH� IRU� MXVWLFH�� VROLGDULW\�� DQG� FRPPXQDO�

WUXVW�� 7KH� 4XUގƗQ� OLNHZLVH� HPSKDVL]HV� MXVWLFH� DQG� EHQHYROHQFH� DV�

IRXQGDWLRQV� RI� VRFLDO� OLIH� �4� ������ �������� 7KH� ,PDP� GHQRXQFHV�

RSSUHVVLRQ� LQ� DOO� LWV� IRUPV� DQG� GHPDQGV� IDLUQHVV� DQG� SURWHFWLRQ� RI�

SXEOLF� UHVRXUFHV��+H� XUJHV� EHOLHYHUV� WR� DYRLG� VXVSLFLRQ�� JRVVLS�� DQG�

VODQGHU�DQG�SUDLVHV�PRGHVW\�DV�D�VKLHOG�IRU�IDXOWV��$V�D�UXOHU��,PDP�$OL�

H[HPSOLILHG�YLJLODQFH�LQ�OHDGHUVKLS��FRPELQLQJ�FRPSDVVLRQ�ZLWK�VWULFW�

DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\�

$��-XVWLFH�DQG�*RYHUQDQFH

,Q� KLV� FHOHEUDWHG� /HWWHU� ��� WR� 0ƗOLN� $VKWDU�� ,PDP� $OL� LQVWUXFWV� WKH�

JRYHUQRU� WR� H[HUFLVH� FRQVWDQW� YLJLODQFH� LQ� UXOLQJ� MXVWO\�� �:DWFK� RYHU�
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\RXUVHOI�LQ�ZKDW�LV�KLGGHQ�IURP�WKH�SHRSOH��IRU�WKH�ZLWQHVV�RI�WKH�XQVHHQ�LV�

WKH�MXGJH�RYHU�\RX���7KLV�SDVVDJH�LOOXVWUDWHV�WKDW�0XUƗTDED LV�IRXQGDWLRQDO�

WR� HWKLFDO� OHDGHUVKLS�� UHTXLULQJ� UXOHUV� WR� DFW� ZLWK� LQWHJULW\� HYHQ� ZKHQ�

XQREVHUYHG�� 6RFLDO� 0XUƗTDED WKXV� IXQFWLRQV� DV� D� VDIHJXDUG� DJDLQVW�

FRUUXSWLRQ�DQG�W\UDQQ\��,Q�WKH�VDPH�OHWWHU��,PDP�$OL�FRPPDQGV�ILOOLQJ�WKH�

KHDUW�ZLWK�PHUF\�IRU� WKH�SHRSOH�DQG�WUHDWLQJ�WKHP�ZLWK�MXVWLFH��UHPLQGLQJ�

0ƗOLN WKRVH�VXEMHFWV�DUH�HLWKHU��<RXU�EURWKHUV�LQ�UHOLJLRQ�RU�\RXU�HTXDOV�LQ�

FUHDWLRQ�� +H� DOVR� ZDUQV� DJDLQVW� RSSUHVVLRQ�� ZKLFK� KH� FDWHJRUL]HV� LQWR�

XQIRUJLYDEOH��SXQLVKDEOH��DQG�UHSDUDEOH�IRUPV��6HUPRQ�������+LV�YLJLODQFH�

LV� H[HPSOLILHG� LQ� KLV� VWULFW� SURWHFWLRQ� RI� SXEOLF� IXQGV��ZKHQ�KLV� GDXJKWHU�

ERUURZHG�D�QHFNODFH�IURP� WKH� WUHDVXU\�DV�D� VHFXUHG� ORDQ��KH� LPPHGLDWHO\�

RUGHUHG�LWV�UHWXUQ�DQG�UHSULPDQGHG�KHU��ণXUU� ����ƖPLOƯޏ���$'������$+��

����������,Q�DQRWKHU�FDVH��ZKHQ�KLV�EURWKHUޏ�$TƯO UHTXHVWHG�DQ�XQMXVW�VKDUH�

RI� WKH� WUHDVXU\�� WKH� ,PDP� KHDWHG� D� SLHFH� RI� LURQ� DQG� EURXJKW� LW� QHDU� KLV�

KDQG�� ZDUQLQJ� WKDW� WKH� ILUH� RI� WKH� +HUHDIWHU� LV� IDU� PRUH� VHYHUH� �6HUPRQ�

������ 6XFK� HSLVRGHV� GHPRQVWUDWH� WKDW� 0XUƗTDED LQ� OHDGHUVKLS� LV� QRW�

DEVWUDFW� SLHW\� EXW� D� OLYHG� HWKLF� RI� MXVWLFH�� DFFRXQWDELOLW\�� DQG�

LQFRUUXSWLELOLW\�

%��5HVSRQVLELOLW\�7RZDUG�2WKHUV

%H\RQG� JRYHUQDQFH�� ,PDP� $OL� FRXQVHOV� UHVSHFW� IRU� NLQVKLS� WLHV��

QHLJKERUV��DQG�SDUHQWV��+H�HPSKDVL]HV�WKDW�WKH�EHOLHYHU¶V�YLJLODQFH�PXVW�

H[WHQG�WR�LQWHUDFWLRQV�ZLWK�IDPLO\��QHLJKERUV��DQG�VRFLHW\�DV�D�ZKROH��+H�

GHFODUHV�� �7KH� EHVW� RI� SHRSOH� LV� WKH� RQH�ZKR� EHQHILWV� RWKHUV�� �ƖPLGƯ��

LELG����������+HUH��0XUƗTDED LV�IUDPHG�QRW�RQO\�DV�LQZDUG�GLVFLSOLQH�EXW�

DOVR� DV� RXWZDUG� VHUYLFH�� HQVXULQJ� WKDW� RQH¶V� FRQGXFW� FRQWULEXWHV�



)URP�0XUƗTDED�WR�0LQGIXOQHVV��&RPSDUDWLYH�3HUVSHFWLYHV���

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
��
��

���

SRVLWLYHO\� WR� WKH� FRPPXQLW\�� ,Q�/HWWHU� ���� KH� H[KRUWV� KLV� VRQۉ�DVDQ WR�

KRQRU�UHODWLYHV��GHVFULELQJ�WKHP�DV��:LQJV�ZLWK�ZKLFK�\RX�IO\�� URRWV� WR�

ZKLFK� \RX� UHWXUQ�� DQG� KDQGV� ZLWK� ZKLFK� \RX� VWULNH�� ,Q� KLV� ZLOO�� KH�

HPSKDVL]HV�� �%\� *RG�� WDNH� FDUH� RI� \RXU� QHLJKERUV�� <RXU� 3URSKHW�

GHVFULEHG� WKHP�DQG�FRQVWDQWO\� DGYLVHG� UHJDUGLQJ� WKHP�XQWLO�ZH� WKRXJKW�

KH�ZRXOG�DVVLJQ�WKHP�D�VKDUH�RI�LQKHULWDQFH�� �/HWWHU�����6XFK�WHDFKLQJV�

KLJKOLJKW� WKDW� VRFLDO�0XUƗTDED LV� QRW�RQO\�SHUVRQDO�EXW� DOVR� FRPPXQDO�

DQG�SROLWLFDO�LQ�QDWXUH�

&��6DIHJXDUGLQJ�'LJQLW\�DQG�5HSXWDWLRQ

,PDP�$OL� SODFHV� D�KLJK� YDOXH�RQ� SHUVRQDO� DQG� FRPPXQDO�KRQRU��+H�

H[KRUWV�� �*XDUG� \RXUVHOI� IURP� VLWXDWLRQV� RI� VXVSLFLRQ�� �$SKRULVP�

������0RGHVW\�YHLOV�GHIHFWV� �$SKRULVP�������DQG��:KRHYHU�FRQFHDOV�

KLV� VHFUHW� KROGV� KLV� GHVWLQ\�� �$SKRULVP� ����� +H� ZDUQV� WKDW�

VDIHJXDUGLQJ�KRQRU�LV�DV�YLWDO�DV�SURWHFWLQJ�OLIH�DQG�ZHDOWK��GHFODULQJ��

�,W�LV�D�VLJQ�RI�QRELOLW\�IRU�RQH�WR�VDFULILFH�KLV�OLIH�DQG�ZHDOWK�IRU WKH�

VDNH�RI�KLV�KRQRU�� �ƖPLGƯ�������$'������$+���������

,Q� KLV� GLVFRXUVHV�� KH� RXWOLQHV� SURDFWLYH� DQG� SURKLELWLYH� PHDVXUHV�

IRU�SUHVHUYLQJ�GLJQLW\�

x 0RGHVW\�DV�D�FORDN�IRU�IDXOWV��$SKRULVP������

x 'LVFUHWLRQ�LQ�NHHSLQJ�VHFUHWV��$SKRULVP������

x )RUJLYHQHVV�DQG�IRUEHDUDQFH�DV�JXDUGLDQV RI�KRQRU��$SKRULVP������

x $YRLGLQJ�TXDUUHOV�WR�SURWHFW�GLJQLW\��$SKRULVP������

x 5HIUDLQLQJ�IURP�VXVSLFLRQ�WR�PDLQWDLQ�FRPPXQDO�WUXVW��$SKRULVP������

7KHVH� SULQFLSOHV� HVWDEOLVK� WKH� IRXQGDWLRQ� RI� WUXVW�� FRKHVLRQ�� DQG�

ZHOO�EHLQJ�LQ�VRFLHW\�
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�����&RPSDUDWLYH�$QDO\VLV�DQG�'LVFXVVLRQ

7KH�IRXUIROG�IUDPHZRUN�RI�0XUƗTDED LQ�1DKM�DO�%DOƗJKDK²SK\VLFDO��

VSLULWXDO�� LQGLYLGXDO�� DQG� VRFLDO²RIIHUV� ERWK� SRLQWV� RI� FRQYHUJHQFH�

ZLWK�FRQWHPSRUDU\�SV\FKRORJLFDO�WKHRULHV�DQG�GLVWLQFWLYH�IHDWXUHV�WKDW�

VHW�LW�DSDUW�

�����3K\VLFDO�9LJLODQFH�DQG�WKH�+HDOWK�3V\FKRORJ\

,PDP�$OL¶V� H[KRUWDWLRQV� WR� JXDUG� WKH� VHQVHV�� WKH� WRQJXH�� DQG� ERGLO\�

GHVLUHV� UHVRQDWH� ZLWK� PRGHUQ� WKHRULHV� RI� VWLPXOXV� PDQDJHPHQW� DQG�

VHOI�UHJXODWLRQ�� &RJQLWLYH�EHKDYLRUDO� PRGHOV� YLHZ� DYRLGDQFH� RI�

KDUPIXO�VWLPXOL�DV�FUXFLDO� LQ�SUHYHQWLQJ�PDODGDSWLYH� WKRXJKWV� �%HFN��

�������(PSLULFDO�5HVHDUFK�RQ�VHQVRU\�UHJXODWLRQ�FRQILUPV�WKDW�YLVXDO�

DQG� DXGLWRU\� K\JLHQH� SURPRWHV� FRQFHQWUDWLRQ� DQG� ORZHUV� DQ[LHW\�

�.DSODQ�� ������ 6ZHOOHU�� ������ :+2�� ������� 6LPLODUO\�� VWXGLHV� RQ�

OLQJXLVWLF� UHJXODWLRQ� VXJJHVW� WKDW� FDUHIXO� FRQWURO� RI� ODQJXDJH� FDQ�

GLPLQLVK� LQWHUSHUVRQDO� FRQIOLFW� DQG� IRVWHU� WUXVW� �3HQQHEDNHU�� �������

'LHWDU\� PRGHUDWLRQ� DQG� VH[XDO� UHVWUDLQW� DUH� OLNHZLVH� UHFRJQL]HG� DV�

YLWDO� FRPSRQHQWV� RI� SK\VLFDO� DQG� SV\FKRORJLFDO� ZHOO�EHLQJ�� ZKDW�

GLVWLQJXLVKHV� ,PDP� $OL
V� SDUDGLJP�� KRZHYHU�� LV� LWV� WKHRORJLFDO�

RULHQWDWLRQ���7KHVH�SUDFWLFHV�DUH�QRW�PHUHO\�LQVWUXPHQWDO�VWUDWHJLHV�IRU�

KHDOWK�RU�SV\FKRORJLFDO�EDODQFH�EXW�DUH� IUDPHG�DV�REOLJDWLRQV�DULVLQJ�

IURP�WKH�GLYLQH�WUXVW�� ,Q�WKLV�UHVSHFW��WKH�GRPDLQ�RI�ERGLO\�UHJXODWLRQ�

SDUDOOHOV� KHDOWK� SV\FKRORJ\� DQG� VWLPXOXV�FRQWURO� WHFKQLTXHV� LQ�&%7��

\HW� LW�GHSDUWV�IURP�WKHP�LQ�LWV�XQGHUO\LQJ�UDWLRQDOH��:KHUHDV�PRGHUQ�

DSSURDFKHV� W\SLFDOO\� FRQVWUXH� ERGLO\� FDUH� DV� D� ELRPHGLFDO� RU�
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SV\FKRORJLFDO�QHFHVVLW\�� WKH�$ODZƯ PRGHO� VLWXDWHV� LW�ZLWKLQ�D�EURDGHU�

HWKLF�RI�VWHZDUGVKLS��LQ�ZKLFK�WKH�ERG\�LV�HQWUXVWHG�E\�*RG�DQG�PXVW�

WKHUHIRUH�EH�SUHVHUYHG�WKURXJK�GLVFLSOLQHG�VHOI�UHJXODWLRQ��

�����6SLULWXDO�9LJLODQFH�DQG�&RJQLWLYH±$IIHFWLYH�0RGHOV

7KH� WULDGLF� F\FOH� RI� WKRXJKW� PRQLWRULQJ�� KHDUW� SXULILFDWLRQ�� DQG�

UHPHPEUDQFH�SDUDOOHOV�PLQGIXOQHVV�DQG�VHOI�PRQLWRULQJ�WHFKQLTXHV�LQ�

SV\FKRORJ\�� 0LQGIXOQHVV�EDVHG� LQWHUYHQWLRQV� HQFRXUDJH� QRQ�

MXGJPHQWDO� REVHUYDWLRQ� �.DEDW�=LQQ�� ������� ZKHUHDV� VHOI�

GHWHUPLQDWLRQ� WKHRU\� HPSKDVL]HV� LQWULQVLF�PRWLYDWLRQ� �5\DQ�	�'HFL��

������� <HW� ,PDP� $OL� JURXQGV� WKHVH� SURFHVVHV� LQ� SLHW\�� LQWHJUDWLQJ�

SV\FKRORJLFDO� UHVLOLHQFH� ZLWK� HVFKDWRORJLFDO� DFFRXQWDELOLW\�� )RU�

LQVWDQFH�� ZKLOH� PLQGIXOQHVV� HQFRXUDJHV� QRQMXGJPHQWDO� DZDUHQHVV��

,PDP� $OL� LQVLVWV� WKDW� DZDUHQHVV� PXVW� EH� HYDOXDWLYH�� GLVWLQJXLVKLQJ�

EHWZHHQ� SXUH� DQG� LPSXUH� WKRXJKWV�� DQG� GLUHFWHG� WRZDUG� WKH�

UHPHPEUDQFH� RI� *RG�� 7KLV� FRPELQDWLRQ� RI� VHOI�DZDUHQHVV�� HWKLFDO�

HYDOXDWLRQ��DQG�WKHRORJLFDO�RULHQWDWLRQ�GLIIHUHQWLDWHV�WKH�,VODPLF�PRGHO�

IURP� VHFXODU� FRXQWHUSDUWV�� WKH� EDODQFH� RI� IHDU� DQG� KRSH� IXQFWLRQV�

VLPLODUO\� WR� H[SHFWDQF\�YDOXH� WKHRU\� �(FFOHV�	�:LJILHOG�� ������� EXW�

ZLWK� WKH�GLVWLQFWLYH�DLP�RI�QHDUQHVV� WR�*RG��7KXV��ZKLOH� WKH�PRGHUQ�

DSSURDFK� HPSKDVL]HV� SV\FKRORJLFDO� ZHOO�EHLQJ� DQG� DGDSWLYH�

IXQFWLRQLQJ�� VSLULWXDO�0XUƗTDED VLWXDWHV� WKHVH� ZLWKLQ� D� WHOHRORJLFDO�

KRUL]RQ� RULHQWHG� WRZDUG� HWHUQDO� VDOYDWLRQ�� 7RJHWKHU�� WKHVH� WHDFKLQJV�

GHPRQVWUDWH� WKDW� WKH�HVVHQFH�RI�VSLULWXDO�0XUƗTDED OLHV� LQ� UHJXODWLQJ�
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RQH¶V�LQQHU�VWDWH�EHIRUH�DQ\�RXWZDUG�DFW��9LJLODQFH�RYHU�WKRXJKW�DQG�

KHDUW� XQGHUSLQV� DOO� RWKHU� SLRXV� DFWLRQV�� HQVXULQJ� WKDW� LQWHQWLRQ� DQG�

FRQVFLRXVQHVV�DOLJQ�ZLWK�GLYLQH�ZLOO�

�����,QGLYLGXDO�9LJLODQFH�DQG�7KHRULHV�RI�6HOI�5HJXODWLRQ

)URP� D� SV\FKRORJLFDO� SHUVSHFWLYH�� SUDFWLFHV� VXFK� DV� GDLO\�

VHOI�DVVHVVPHQW�� GLVFLSOLQHG� WLPH� XVH�� DQG� VWUXFWXUHG� OLYLQJ� UHVHPEOH�

VWUDWHJLHV� HPSKDVL]HG� LQ� VHOI�UHJXODWLRQ� WKHRU\� �&DUYHU� 	� 6FKHLHU��

������ DQG� DUH� VXSSRUWHG� E\� UHVHDUFK� GHPRQVWUDWLQJ� WKDW� FRQWLQXRXV�

HYDOXDWLRQ� RI� RQH¶V� EHKDYLRU� HQKDQFHV� SHUIRUPDQFH� �6Q\GHU�� �������

WKDW� VHOI�GLVFLSOLQH� VWURQJO\� SUHGLFWV� DFDGHPLF� DQG� SURIHVVLRQDO�

DFKLHYHPHQW��'XFNZRUWK�	�6HOLJPDQ���������DQG�WKDW�VWUXFWXUHG�WLPH�

PDQDJHPHQW� UHGXFHV� VWUHVV� ZKLOH� LPSURYLQJ� SURGXFWLYLW\� �0DFDQ��

6KDKDQL�� 'LSER\H�� 	� 3KLOOLSV�� ������� &RQWHPSRUDU\� SURGXFWLYLW\�

IUDPHZRUNV� HFKR� WKHVH� ILQGLQJV�� �&RYH\¶V� �,PSRUWDQFH±8UJHQF\�

0DWUL[� KLJKOLJKWV�WKH�SULRULWL]DWLRQ�RI�VLJQLILFDQW�EXW�QRQ�XUJHQW�WDVNV�

WR�PD[LPL]H� ORQJ�WHUP� LPSDFW� �&RYH\��������������ZKLOH�1HZSRUW¶V�

'HHS� :RUN� XQGHUVFRUHV� WKH� YDOXH� RI� VWUXFWXUHG� VFKHGXOLQJ� DQG�

GLVWUDFWLRQ�IUHH� IRFXV� IRU� FRJQLWLYH� HIILFLHQF\�� �1HZSRUW�� ������ ����

7KHVH LQVLJKWV�UHVRQDWH�ZLWK�,PDP�$OL
V�HPSKDVLV�RQ�RUGHU��SODQQLQJ��

DQG�WKH�RSWLPDO�XVH�RI�RSSRUWXQLWLHV��PRVW�H[SOLFLWO\�DUWLFXODWHG�LQ�KLV�

ILQDO�WHVWDPHQW��/HWWHU������+LV�LQVLVWHQFH�RQ�RUGHU�DQWLFLSDWHV�PRGHUQ�

HYLGHQFH�WKDW�VWUXFWXUHG�GDLO\�SUDFWLFHV�HQKDQFH�FRQFHQWUDWLRQ�DQG�OLIH�

VDWLVIDFWLRQ��<HW�WKH�$ODZƯ IUDPHZRUN�GLYHUJHV�IURP�VHFXODU�PRGHOV�LQ�

LWV�JURXQGLQJ�SULQFLSOHV��ZKHUHDV�SV\FKRORJ\�DQG�SURGXFWLYLW\�WKHRU\�
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IUDPH� VHOI�UHJXODWLRQ� DV� D� SUDJPDWLF� VWUDWHJ\� IRU� SHUIRUPDQFH� DQG�

ZHOO�EHLQJ��,PDP�$OL�VLWXDWHV�WKHVH�SUDFWLFHV�ZLWKLQ�D�VSLULWXDO�HWKLF�RI

VWHZDUGVKLS��ZKHUH�WKH�LQGLYLGXDO�LV�QRW�PHUHO\�D�PDQDJHU�RI�SHUVRQDO�

JRDOV�EXW�D�VHUYDQW�RI�*RG�ZKRVH�ERGLO\�DQG�WHPSRUDO�RUGHU�FRQVWLWXWH�

REOLJDWLRQV�RI�GLYLQH�DFFRXQWDELOLW\�ZLWK�HWHUQDO�LPSOLFDWLRQV�

�����6RFLDO�9LJLODQFH�DQG�3URVRFLDO�%HKDYLRU

0RGHUQ SV\FKRORJ\� KDV� H[WHQVLYHO\� H[DPLQHG� SURVRFLDO� WHQGHQFLHV��

HPSDWKLF�UHVSRQVLYHQHVV��DQG�FRRSHUDWLYH�EHKDYLRU�DV�FHQWUDO�WR�VRFLDO�

FRKHVLRQ� �(LVHQEHUJ� 	� )DEHV�� ������� 5HVHDUFK� LQ� WKLV� ILHOG�

GHPRQVWUDWHV� WKDW� HPSDWK\� PRWLYDWHV� DOWUXLVWLF� DFWLRQ� WKDW� SURVRFLDO�

QRUPV� VXVWDLQ� WUXVW� ZLWKLQ� JURXSV�� DQG� WKDW� FRRSHUDWLYH� EHKDYLRU�

HQKDQFHV�ERWK�LQGLYLGXDO�ZHOO�EHLQJ�DQG�FROOHFWLYH�VWDELOLW\��7KHRULHV�

RI� SURFHGXUDO� MXVWLFH� HPSKDVL]H� WKDW� SHUFHSWLRQV� RI� IDLUQHVV� LQ�

GHFLVLRQ�PDNLQJ� SURFHVVHV� LQFUHDVH� OHJLWLPDF\� DQG� YROXQWDU\�

FRPSOLDQFH� ZLWK� DXWKRULW\� �7\OHU�� ������� 6LPLODUO\�� WKH� FRQFHSW� RI�

VRFLDO� FDSLWDO� KLJKOLJKWV� WKH� UROH� RI� WUXVW�� UHFLSURFLW\�� DQG� FLYLF�

HQJDJHPHQW� LQ� VWUHQJWKHQLQJ� LQVWLWXWLRQDO� SHUIRUPDQFH� DQG� VRFLHWDO�

UHVLOLHQFH� �3XWQDP�� ������� &RPSOHPHQWDU\� WR� WKHVH� SHUVSHFWLYHV��

PRGHOV� RI� VRFLDO� VXSSRUW� HPSKDVL]H� WKH� SURWHFWLYH� IXQFWLRQ� RI�

LQWHUSHUVRQDO� QHWZRUNV�� GHPRQVWUDWLQJ� WKDW� VXSSRUWLYH� UHODWLRQVKLSV�

EXIIHU� VWUHVV� DQG�SURPRWH� SV\FKRORJLFDO�ZHOO�EHLQJ� �&RKHQ�	�:LOOV��

�������7RJHWKHU��WKHVH�IUDPHZRUNV�FRQYHUJH�RQ�WKH�LGHD�WKDW�HPSDWK\��

IDLUQHVV�� DQG� WUXVW� DUH� LQGLVSHQVDEOH� IRU� VXVWDLQLQJ� ERWK� SHUVRQDO�

IORXULVKLQJ�DQG�HIIHFWLYH�JRYHUQDQFH�

1DKM�DO�%DOƗJKDK DUWLFXODWHV�SDUDOOHO� SULQFLSOHV�� EXW� HPEHGV� WKHP�
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ZLWKLQ� D� WKHRORJLFDO� DQG� HVFKDWRORJLFDO� IUDPHZRUN�� ,Q� /HWWHU� ��� WR�

0ƗOLN� $VKWDU�� ,PDP� $OL� LQVWUXFWV� WKH� JRYHUQRU� WR� �:DWFK� RYHU�

\RXUVHOI� LQ� ZKDW� LV� KLGGHQ� IURP� WKH� SHRSOH�� IRU� WKH� ZLWQHVV� RI WKH�

XQVHHQ� LV� WKH� MXGJH� RYHU� \RX�� +H� SURYLGHV� D� QRUPDWLYH� FKDUWHU� IRU�

OHDGHUVKLS�� FRPPDQGLQJ� UXOHUV� WR� H[HUFLVH� PHUF\�� HTXLW\�� DQG�

YLJLODQFH� LQ� WKH� DGPLQLVWUDWLRQ� RI� SXEOLF� DIIDLUV�� 6HUPRQ� ����

FDWHJRUL]HV� IRUPV� RI� RSSUHVVLRQ�� WKHUHE\� RIIHULQJ� WD[RQRP\� RI

LQMXVWLFH� WKDW� DQWLFLSDWHV� PRGHUQ� FRQFHUQV� ZLWK� V\VWHPLF� DQG�

LQWHUSHUVRQDO� KDUP�� +LV� LQVLVWHQFH� RQ� DFFRXQWDELOLW\� LQ� ILQDQFLDO�

PDWWHUV²LOOXVWUDWHG� LQ� WKH� LQFLGHQWV� RI� WKH� QHFNODFH� DQG� WKH� KHDWHG�

LURQ²GHPRQVWUDWHV�WKDW�HWKLFDO�JRYHUQDQFH�UHTXLUHV�WUDQVSDUHQF\�DQG�

UHVWUDLQW� LQ� WKH� XVH� RI� SXEOLF� UHVRXUFHV�� 0RUHRYHU�� KLV� H[KRUWDWLRQV�

UHJDUGLQJ�NLQVKLS��QHLJKERUV��DQG�SDUHQWV��/HWWHUV���������6HUPRQ�����

H[WHQG� WKH� HWKLF� RI� UHVSRQVLELOLW\� EH\RQG� SROLWLFDO� LQVWLWXWLRQV� WR� WKH�

LQWLPDWH�IDEULF�RI�FRPPXQDO�OLIH�

7KH DQDO\WLFDO� FRPSDULVRQ� UHYHDOV� ERWK� FRQYHUJHQFH� DQG�

GLYHUJHQFH��2Q�WKH�RQH�KDQG��PRGHUQ�SV\FKRORJ\�DQG�,PDP�$OL�DOLNH�

XQGHUVFRUH� WKH� LQGLVSHQVDELOLW\� RI� FRPSDVVLRQ�� IDLUQHVV�� DQG�

FRPPXQDO�WUXVW�IRU�WKH�IORXULVKLQJ�RI�LQGLYLGXDOV�DQG�VRFLHWLHV��2Q�WKH�

RWKHU KDQG�� WKH� $ODZƯ IUDPHZRUN� GLYHUJHV� LQ� LWV� RQWRORJLFDO�

JURXQGLQJ�� �:KHUHDV� SV\FKRORJ\� DQG� VRFLDO� WKHRU\� W\SLFDOO\� IUDPH�

WKHVH� YLUWXHV� DV� SUDJPDWLF� VWUDWHJLHV� IRU� HQKDQFLQJ� SHUIRUPDQFH��

OHJLWLPDF\��RU�ZHOO�EHLQJ��,PDP�$OL�VLWXDWHV�WKHP�ZLWKLQ�D�VSLULWXDO�HWKLF�

RI�VWHZDUGVKLS��3URWHFWLQJ�KXPDQ�GLJQLW\�LV�QRW�PHUHO\�D�VRFLDO�XWLOLW\�EXW�

D� IXOILOOPHQW� RI� GLYLQH� REOLJDWLRQ�� ZKHUH� WKH� ULJKWV� RI� SHRSOH� DUH�
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LQVHSDUDEOH� IURP� WKH� ULJKWV�RI�*RG��7KXV��ZKLOH� FRQWHPSRUDU\� WKHRULHV�

HPSKDVL]H�WKH�LQVWUXPHQWDO�EHQHILWV�RI�SURVRFLDOLW\�DQG�MXVWLFH��1DKM�DO�

%DOƗJKDK UHRULHQWV� WKHVH� VDPH� SUDFWLFHV� WRZDUG� HWHUQDO� DFFRXQWDELOLW\�

DQG�WKH�FXOWLYDWLRQ�RI�D�*RG�FHQWHUHG�PRUDO�RUGHU��

������7RZDUG�DQ�,QWHJUDWLYH�0RGHO

7DNHQ� WRJHWKHU�� WKHVH� FRPSDULVRQV� UHYHDO� WKDW� WKH� 0XUƗTDED

IUDPHZRUN� DQWLFLSDWHV� PDQ\� FRQVWUXFWV� QRZ� VWXGLHG� LQ� KHDOWK��

FRJQLWLYH��DQG�VRFLDO�SV\FKRORJ\��\HW�LW�GRHV�QRW�IUDJPHQW�WKH�KXPDQ�

EHLQJ�LQWR�GLVFUHWH�GRPDLQV�RI�ERG\��PLQG��DQG�VRFLHW\��,QVWHDG��,PDP�

$OL
V� SDUDGLJP� LQWHJUDWHV� WKHVH� GLPHQVLRQV� ZLWKLQ� D� XQLILHG�

WKHRORJLFDO±HWKLFDO� WHORV�� �3LHW\� DQG� QHDUQHVV�� +LV� PRGHO� ZHDYHV�

SK\VLFDO�GLVFLSOLQH��FRJQLWLYH�YLJLODQFH��DQG�VRFLDO�UHVSRQVLELOLW\�LQWR�D�

KROLVWLF� IDEULF� RULHQWHG� WRZDUG� *RG�FRQVFLRXVQHVV�� 7KLV� LQWHJUDWLYH�

YLVLRQ� SDUDOOHOV� FRQWHPSRUDU\� SV\FKRORJLFDO� LQVLJKWV� EXW� WUDQVFHQGV�

WKHP�E\�VLWXDWLQJ�KXPDQ�IORXULVKLQJ�ZLWKLQ�DQ�HVFKDWRORJLFDO�KRUL]RQ��

,Q�GRLQJ�VR��LW�SURYLGHV�FRQFHSWXDO�UHVRXUFHV�IRU�GHYHORSLQJ�FXOWXUDOO\�

JURXQGHG� DQG� VSLULWXDOO\� VHQVLWLYH� LQWHUYHQWLRQ� PRGHOV� WKDW� UHVSHFW�

ERWK�WKH�SV\FKRORJLFDO�DQG�VSLULWXDO�GLPHQVLRQV�RI�KXPDQ�ZHOO�EHLQJ�

/LPLWDWLRQV�DQG�)XWXUH�'LUHFWLRQV

7KLV� VWXG\� LV� WH[WXDO� DQG� FRQFHSWXDO�� LW� GRHV� QRW� WHVW� WKH� HPSLULFDO�

LPSDFW�RI�VHOI�DVVHVVPHQW SUDFWLFHV�RQ�SV\FKRORJLFDO�RXWFRPHV��)XWXUH�

UHVHDUFK� FRXOG� RSHUDWLRQDOL]H� VSHFLILF� SUDFWLFHV� �H�J��� KHDUW�

SXULILFDWLRQ� H[HUFLVHV�� GDLO\� VHOI�DVVHVVPHQW�� DQG� UHPHPEUDQFH�

URXWLQHV��DQG�H[DPLQH�WKHLU�HIIHFWV�RQ�UHVLOLHQFH��VWUHVV�UHGXFWLRQ��DQG�
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VRFLDO�EHKDYLRU�WKURXJK�HPSLULFDO�VWXGLHV�

&RQFOXVLRQ

7KLV�VWXG\�KDV�GHPRQVWUDWHG�WKDW�0XUƗTDED LQ�1DKM�DO�%DOƗJKDK LV�D�

PXOWLGLPHQVLRQDO� SUDFWLFH� HQFRPSDVVLQJ� SK\VLFDO�� VSLULWXDO��

LQGLYLGXDO��DQG�VRFLDO�GRPDLQV��:KLOH�WKHVH�GRPDLQV�SDUDOOHO�FRQFHSWV�

LQ� KHDOWK� SV\FKRORJ\�� PLQGIXOQHVV�� VHOI�UHJXODWLRQ�� DQG� SURVRFLDO�

UHVHDUFK��WKHLU�GLVWLQFWLYH�FKDUDFWHU�OLHV�LQ�WKHLU�WKHRORJLFDO�IRXQGDWLRQ�

LQ�SLHW\�DQG�WKHLU�RULHQWDWLRQ�WRZDUG�DFFRXQWDELOLW\�EHIRUH�*RG��,PDP�

$OL
V�SDUDGLJP�GRHV�QRW� WUHDW� WKH�ERG\��PLQG��DQG�VRFLHW\�DV�VHSDUDWH�

VSKHUHV�EXW�DV�LQWHJUDWHG�FRPSRQHQWV�RI�D�VLQJOH�WKHRFHQWULF�PRGHO�RI�

KXPDQ� GHYHORSPHQW�� 7KH� ILQGLQJV� RI� WKLV� VWXG\� VXJJHVW� WKDW� ,PDP�

$OL
V� IUDPHZRUN�RI�0XUƗTDED SURYLGHV� D�KROLVWLF�PRGHO�RI� VHOI�FDUH��

GLVFLSOLQH�� DQG� VRFLDO� UHVSRQVLELOLW\� WKDW� FDQ� LQIRUP� ERWK� SHUVRQDO�

GHYHORSPHQW� DQG� LQVWLWXWLRQDO� SUDFWLFH� DFURVV� GLYHUVH� FRQWH[WV��

3UDFWLFDO�DSSOLFDWLRQV�LQFOXGH�

&OLQLFDO� SV\FKRORJ\� DQG� FRXQVHOLQJ� �7HFKQLTXHV� VXFK� DV� GDLO\� VHOI�

DVVHVVPHQW��YLJLODQFH�RYHU�WKRXJKWV�DQG�GHVLUHV��DQG�GKLNU PD\�HQULFK�

WKHUDSHXWLF�SURJUDPV�E\�VWUHQJWKHQLQJ�VHOI�UHJXODWLRQ��UHGXFLQJ�VWUHVV��

DQG�HQKDQFLQJ�UHVLOLHQFH��

+HDOWK� SURPRWLRQ� �(PSKDVLV� RQ� ERGLO\� YLJLODQFH�� GLHWDU\� PRGHUDWLRQ��

DQG� UHVWUDLQW� RI� KDUPIXO� LPSXOVHV� DOLJQV�ZLWK� SUHYHQWLYH� KHDOWK� VWUDWHJLHV�

DQG�FRQWULEXWHV�WR�SV\FKRORJLFDO�DQG�SK\VLFDO�ZHOO�EHLQJ��

(GXFDWLRQ�DQG�FKDUDFWHU� IRUPDWLRQ� �7UDLQLQJ� LQ� WLPH�PDQDJHPHQW�� RUGHU��

DQG�HWKLFDO� VSHHFK�FDQ� IRVWHU� UHVSRQVLELOLW\��PRUDO� LQWHJULW\�� DQG� HIIHFWLYH�

LQWHUSHUVRQDO�FRPPXQLFDWLRQ�DPRQJ�VWXGHQWV�DQG�SURIHVVLRQDOV��
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/HDGHUVKLS� DQG� JRYHUQDQFH� �,PDP� $OL
V� LQVLVWHQFH� RQ� MXVWLFH��

WUDQVSDUHQF\�� DQG� VWHZDUGVKLS� RI� SXEOLF� WUXVW� DQWLFLSDWHV� PRGHUQ�

FRQFHUQV� ZLWK� HWKLFDO� OHDGHUVKLS� DQG� LQVWLWXWLRQDO� DFFRXQWDELOLW\��

RIIHULQJ�LQVLJKWV�DSSOLFDEOH�WR�ERWK�UHOLJLRXV�DQG�VHFXODU�VRFLHWLHV��

6RFLDO� FRKHVLRQ� �7KH� LQWHJUDWHG� HWKLF� RI� HPSDWK\�� IDLUQHVV�� DQG�

FRPPXQDO� WUXVW� KLJKOLJKWHG� LQ� 1DKM� DO�%DOƗJKDK FRQYHUJHV� ZLWK�

PRGHUQ� SV\FKRORJLFDO� WKHRULHV� RI� SURVRFLDO� EHKDYLRU�� ZKLOH�

WUDQVFHQGLQJ� WKHP� E\� JURXQGLQJ� WKHVH� YDOXHV� LQ� D� EURDGHU� PRUDO±

VSLULWXDO�KRUL]RQ��

7DNHQ� WRJHWKHU�� WKHVH� DSSOLFDWLRQV� LQGLFDWH� WKDW�0XUƗTDED LV� QRW�

OLPLWHG� WR� D� VLQJOH� FXOWXUDO� RU� UHOLJLRXV� VHWWLQJ� EXW� RIIHUV� FRQFHSWXDO�

UHVRXUFHV� IRU�GHYHORSLQJ� LQWHUYHQWLRQ�PRGHOV� WKDW� DUH�ERWK� FXOWXUDOO\�

VHQVLWLYH� DQG� XQLYHUVDOO\� UHOHYDQW�� 7KH� QRYHOW\� RI� WKLV� VWXG\� OLHV� LQ�

SUHVHQWLQJ� D� V\VWHPDWLF� FRPSDULVRQ� EHWZHHQ� ,PDP� $OL¶V�

PXOWLGLPHQVLRQDO PRGHO� RI� 0XUƗTDED DQG� FRQWHPSRUDU\�

SV\FKRORJLFDO� WKHRULHV�� WKHUHE\� RIIHULQJ� D� IUHVK� LQWHUGLVFLSOLQDU\�

FRQWULEXWLRQ�

7DEOH����&RPSUHKHQVLYH�FRPSDULVRQ�RI�0XUƗTDED LQ�,PDP�$OL¶V�WHDFKLQJV�DQG�

SV\FKRORJ\

'LPHQVLRQ�RI�

0XUƗTDED

'HILQLWLRQ���

&RUH

4XU¶DQLF±+DGLWK�

(YLGHQFH

0RUDO±(WKLFDO�

,PSOLFDWLRQ

3V\FKRORJLFDO�

$OLJQPHQW

3K\VLFDO�

0XUƗTDED

6DIHJXDUGLQJ�

WKH� VHQVHV� DQG�

ERGLO\� SRZHUV�

�H\HV�� HDUV��

WRQJXH��

VWRPDFK��

JHQLWDOV��

4� ������� 6HUPRQ�

����� *KXUDU� DO�

LNDPۉ �����

6HOI�FRQWURO� RI�

VHQVHV� DQG�

GHVLUHV��

IRXQGDWLRQ� RI�

VSLULWXDO� DQG�

EHKDYLRUDO�

KHDOWK�

0LQGIXOQHVV� �.DEDW�

=LQQ�� �������

FRQVFLRXV� DWWHQWLRQ�

WR� VWLPXOL� WR� UHGXFH�

UHDFWLYLW\�� HJR�

GHSOHWLRQ�

�%DXPHLVWHU� HW� DO���

������� 8VLQJ�
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'LPHQVLRQ�RI�

0XUƗTDED

'HILQLWLRQ���

&RUH

4XU¶DQLF±+DGLWK�

(YLGHQFH

0RUDO±(WKLFDO�

,PSOLFDWLRQ

3V\FKRORJLFDO�

$OLJQPHQW

ZLOOSRZHU�

MXGLFLRXVO\� IRU�

VXVWDLQHG�UHVWUDLQW�

6SLULWXDO�

0XUƗTDED

3XULILFDWLRQ� RI�

WKRXJKW� DQG�

KHDUW�

VXVWDLQHG�

WKURXJK�GKLNU�

$SKRULVP� ���� 	�

����� /HWWHU� ���� 4�

�����±����4�������

3XULILHG�PLQG��

VRXQG�KHDUW�

DQG�FRQVWDQW�

UHPHPEUDQFH�

RI�*RG�

&RJQLWLYH�

%HKDYLRUDO� 7KHUDS\�

�%HFN�� �������

UHVWUXFWXULQJ�

QHJDWLYH� DXWRPDWLF�

WKRXJKWV�� 6HOI�

'HWHUPLQDWLRQ��5\DQ�

	� 'HFL� �������

,QWULQVLF� PRWLYDWLRQ�

DQG� TXDOLW\� RI�

EHKDYLRU�� UHOD[DWLRQ�

UHVSRQVH� �.DSODQ��

������� 5HGXFLQJ�

DQ[LHW\�DQG�LQGXFLQJ�

SK\VLRORJLFDO�FDOP�

,QGLYLGXDO�

0XUƗTDED

6HOI�

PRQLWRULQJ��

SHUVRQDO�

GLVFLSOLQH��

WLPH�

PDQDJHPHQW�

DQG�

FRQWLQXRXV�

JURZWK�

$SKRULVP� ���� ����

�����/HWWHU����

7XUQLQJ� YDOXHV�

LQWR� D�

SXUSRVHIXO��

EDODQFHG�

OLIHVW\OH�

6HOI�0RQLWRULQJ�

�6Q\GHU�� �������

5HFRUGLQJ� DQG�

HYDOXDWLQJ� EHKDYLRU�

IRU� SRVLWLYH� FKDQJH��

FRYH\¶V� XUJHQF\�

LPSRUWDQFH� 0DWUL[�

�������� 3ULRULWL]LQJ�

WDVNV�� JURZWK�

0LQGVHW� �'ZHFN��

������� EHOLHI� LQ�

OLIHORQJ�OHDUQLQJ�

6RFLDO�

0XUƗTDED

2EVHUYDQFH� RI�

RWKHUV¶� ULJKWV��

MXVWLFH��

DYRLGDQFH� RI�

RSSUHVVLRQ�

DQG�

FRUUXSWLRQ�

4� ������ 4� �������

/HWWHU� ��� 	�

6HUPRQ�����

0DQLIHVWDWLRQ�

RI� YDOXHV� LQ�

VRFLDO�

LQWHUDFWLRQV�

DQG� IDLU�

VWUXFWXUHV�

6RFLDO� &DSLWDO�

�3XWQDP�� �������

3URVRFLDO�

'HYHORSPHQW�

�(LVHQEHUJ� 	� )DEHV��

������� (PSDWK\� DQG�

FRRSHUDWLRQ� DV� NH\�

IRXQGDWLRQV�RI�VRFLDO�

FRKHVLRQ�
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5HIHUHQFHV

ণXUUޏ�ƖPLOL��0��E��+��������$'������$+���7DI܈ƯO�:DVƗ¶LO�DO�6KƯҵD�LOƗ�

7DۊVƯO�0DVƗ¶LO�DO�6KDUƯҵDK��4RP��0XތDVVDVDW�DO�$OED\W� OL�,ত\Dތ�DO�

7XUDWK�

.XOD\QƯ��0�� ������$'������$+���DO�.ƗIƯ��7HKUDQ��'DU� DO�.XWXE�DO�

,VODPL\\DK�

$PHULFDQ� $FDGHP\� RI� 2SKWKDOPRORJ\�� �������� (\H� +HDOWK DQG�

9LVLRQ��6DQ�)UDQFLVFR��&$��$$2�

ƖPLGƯ�DO�7DPƯPƯ��$��:��������$'������$+���*KXUDU�DOۉ�LNDP�ZD�

'XUDU�

DO�.DOLP� >$�&ROOHFWLRQ�RI�:RUGV�DQG�:LVGRPV� RI� ,PDP�$OL� �$6�@�

�QG�(G����6��0��5DMƗގƯ��5HY���4RP��'DU�DO�.XWXE�DO�,VODPL\\D�

%DXPHLVWHU�� 5�� )�� 9RKV�� .� '�� �������� �6HOI�UHJXODWLRQ�� (JR�

'HSOHWLRQ�� DQG� 0RWLYDWLRQ�� 6RFLDO� DQG� 3HUVRQDOLW\� 3V\FKRORJ\�

&RPSDVV� 9RO�����QR�����SS�����±�����KWWSV���GRL�RUJ���������M������

����������������[

%HFN��-��6�� ��������&RJQLWLYH�%HKDYLRU�7KHUDS\��%DVLFV�DQG�%H\RQG�

�QG�(G��1HZ�<RUN��*XLOIRUG�3UHVV�

%URZQ�� .�� :��� 5\DQ�� 5�� 0�� &UHVZHOO�� -�� '�� �������� �0LQGIXOQHVV��

7KHRUHWLFDO� )RXQGDWLRQV� DQG� (YLGHQFH� IRU� ,WV� 6DOXWDU\� (IIHFWV��

3V\FKRORJLFDO� ,QTXLU\�� 9RO�� ���� QR�� ��� SS�� ���±�����

KWWSV���GRL�RUJ��������������������������

&DUYHU�� &�� 6FKHLHU�� 0�� )�� �������� $WWHQWLRQ� DQG� 6HOI�UHJXODWLRQ�� $�

&RQWURO�WKHRU\�$SSURDFK�WR�+XPDQ�%HKDYLRU��1HZ�<RUN��6SULQJHU�
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&RKHQ�� 6�� :LOOV�� 7�� $�� �������� �6WUHVV�� 6RFLDO� 6XSSRUW�� DQG� WKH�

%XIIHULQJ�+\SRWKHVLV�� 3V\FKRORJLFDO� %XOOHWLQ��9RO�� ���� QR�� ��� SS��

���±�����KWWSV���GRL�RUJ���������������������������

&RYH\�� 6��5�� ��������7KH ��+DELWV� RI�+LJKO\�(IIHFWLYH�3HRSOH��1HZ�

<RUN��1<��)UHH�3UHVV�

'XFNZRUWK��$��/��6HOLJPDQ��0��(��3����������6HOI�GLVFLSOLQH�2XWGRHV�

,4� LQ� 3UHGLFWLQJ� $FDGHPLF� 3HUIRUPDQFH�� 3V\FKRORJLFDO� 6FLHQFH��

9RO�� ���� QR�� ���� SS�� ���±����� KWWSV���GRL�RUJ���������M������

����������������[

(FFOHV�� -�� 6��:LJILHOG��$�� ��������0RWLYDWLRQDO� %HOLHIV��9DOXHV�� DQG�

*RDOV���$QQXDO�5HYLHZ�RI�3V\FKRORJ\�� 1R������SS�����±����

KWWSV���GRL�RUJ���������DQQXUHY�SV\FK�����������������

(LVHQEHUJ�� 1�� )DEHV�� 5�� $�� �������� �3URVRFLDO� 'HYHORSPHQW�� ,Q� 1��

(LVHQEHUJ� �(G���� +DQGERRN� RI� &KLOG� 3V\FKRORJ\� 9RO�� ��� 6RFLDO��

(PRWLRQDO��DQG�3HUVRQDOLW\�'HYHORSPHQW��SS�����±������1HZ�<RUN��

:LOH\�

(QJHO��*��/�����������7KH�1HHG�IRU�D�1HZ�0HGLFDO�0RGHO��$�&KDOOHQJH�

IRU�%LRPHGLFLQH�� 6FLHQFH�9RO�������QR��������SS�����±����

KWWSV���GRL�RUJ���������VFLHQFH�������

*KD]]ƗOƯ��$��+���Q�G����,ۊ\ƗҴ�ҵ8OǌP�DO�'ƯQ� %HLUXW��'DU�DO�0DޏULIDK�

,EQ�0D\WKDP�DO�%DতUƗQƯ��������$'������$+���&RPPHQWDU\�RQ�1DKM�

DO�%DOƗJKDK��4RP��0DNWDEDW�$\DWXOODK�0DUޏDVKL�

.DEDW�=LQQ��-�� ���������0LQGIXOQHVV�EDVHG� ,QWHUYHQWLRQV� LQ�&RQWH[W��3DVW��
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3UHVHQW��DQG�)XWXUH�� &OLQLFDO�3V\FKRORJ\��6FLHQFH�DQG�3UDFWLFH��9RO������

QR�����SS�����±�����KWWSV���GRL�RUJ���������FOLSV\�ESJ���

.DSODQ�� 6�� �������� �7KH� UHVWRUDWLYH� EHQHILWV� RI� QDWXUH�� 7RZDUG� DQ�

LQWHJUDWLYH�IUDPHZRUN�� -RXUQDO�RI�(QYLURQPHQWDO�3V\FKRORJ\� 9RO������

QR�����SS�����±�����KWWSV���GRL�RUJ���������6��������������������

.DSOLFN�� 3�� 0�� 6NLQQHU�� 5�� �������� 7KH� �,VODPLF� 3V\FKRORJ\�

0RYHPHQW�� $Q� +LVWRULFDO� DQG� &XUUHQW� 3HUVSHFWLYH�� -RXUQDO� RI�

5HOLJLRQ� DQG� +HDOWK�� 9RO�� ���� QR�� ��� SS�� ���±�����

KWWSV���GRL�RUJ���������V����������������

0DFDQ�� 7�� +�� 6KDKDQL�� &��� 'LSER\H�� 5�� /�� 3KLOOLSV�� $�� 3�� ��������

�&ROOHJH�6WXGHQWV¶�7LPH�0DQDJHPHQW��&RUUHODWLRQV�ZLWK�$FDGHPLF�

3HUIRUPDQFH�DQG�6WUHVV�� -RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��9RO�

����QR�����SS�����±����

KWWSV���GRL�RUJ���������������������������

0DMOLVƯ��0��%�������±�����$'������$+���%LۊƗU�DO�DQZƗU� �9ROV������

���������%HLUXW��'DU�,K\Dގ�DO�7XUDWK�DOޏ�$UDEL�

0DNDUHP�6KLUD]L��1��������$'������6+���,VODPLF�(WKLFV�LQ�1DKM�DO�

%DOƗJKDK� 9RO�����4RP��1DVO�-DYDQ�

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

1HZ�DQG�&RPSUHKHQVLYH�&RPPHQWDU\�RQ�1DKM�DO�%DOƗJKDK��4RP��

0DGUDVHK�,PDP�$OL�E��$EL�৫DOLE�

1DUƗTƯ�� 0�� $�� ������ $'������ $+��� -ƗPLҵ� DO�6DҵƗGƗW� 9RO�� ��� �6��

0XতDPPDG� 0XVDYL� .DODQWDU�� 5HY��� �WK� (G�� %HLUXW�� 'DU�

DO8ޏ�OXPL\\DK�



$OLDVJKDU�+DVKHP]DGHK��+DP]HKDOL�%DKUDPL��0DU\DPVDGDW�+DVKHPL
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1HZSRUW�� &�� �������� 'HHS� :RUN�� 5XOHV� IRU� )RFXVHG� 6XFFHVV� LQ� D�

'LVWUDFWHG�:RUOG��1HZ�<RUN��*UDQG�&HQWUDO�3XEOLVKLQJ�

3HQQHEDNHU�� -�� :�� �������� 7KH� 6HFUHW� /LIH� RI� 3URQRXQV�� :KDW� 2XU�

:RUGV�6D\�DERXW�8V��1HZ�<RUN��%ORRPVEXU\�

3XWQDP��5��'�� ��������%RZOLQJ�$ORQH�� 7KH�&ROODSVH� DQG�5HYLYDO� RI�

$PHULFDQ�&RPPXQLW\��1HZ�<RUN��6LPRQ�	�6FKXVWHU�

4XVKD\UƯ��$�� ������$'������6+��� DO�5LVƗOD� DO�4XVKD\UL\\D� �$��+��

0DKPRXG��,��DO�6KDULI�0DKPRXG��(GV���4RP��%LGDU�

5ƗJKLE� ,ৢIDKƗQƯ��+�� ������$'������6+���0XIUDGƗW� DOIƗܲ DO�4XUҴƗQ��

4RP��'DU�DO�+DGLWK�

5RWKPDQ�� $�� &R\OH�� $�� �������� �7RZDUG� D� )UDPHZRUN� IRU� ,VODPLF�

3V\FKRORJ\� DQG� 3V\FKRWKHUDS\�� $Q� ,VODPLF� 0RGHO� RI� WKH� 6RXO��

-RXUQDO� RI� 5HOLJLRQ� DQG� +HDOWK�� 9RO�� ���� QR�� ��� SS�� ����±������

KWWSV���GRL�RUJ���������V���������������[

6Q\GHU��0�����������6HOI�PRQLWRULQJ�RI�([SUHVVLYH�%HKDYLRU�� -RXUQDO�

RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��9RO������QR�����SS�����±����

KWWSV���GRL�RUJ���������K�������

6ZHOOHU��-�����������&RJQLWLYH�/RDG�'XULQJ�3UREOHP�6ROYLQJ��(IIHFWV�

RQ�/HDUQLQJ�� &RJQLWLYH�6FLHQFH��9RO������QR�����SS�����±����

৫DEƗ৬DEƗގƯ��0��+��������$'������$+���DO�0Ư]ƗQ�IƯ�7DIVƯU�DO�4XUҴƗQ��

9ROV���������4RP��'DIWDU�,QWLVKDUDW�,VODPL�

7\OHU��7��5����������:K\�3HRSOH�2EH\�WKH�/DZ��<DOH�8QLYHUVLW\�3UHVV�

:RUOG�+HDOWK� 2UJDQL]DWLRQ�� ��������7KH�*OREDO� %XUGHQ� RI� 'LVHDVH��

�����8SGDWH�

:RUOG�+HDOWK�2UJDQL]DWLRQ�
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KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP��������������

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP��������������

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP��������������

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP��������������

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP��������������




