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Preface:
7KLV�¿QDO�UHYLVHG�YHUVLRQ�WRXFKHV�XS�VRPH�GHWDLOV�LQ�WKH�SULRU�
YHUVLRQ�ĪUHSODFHG�GHDG�OLQNV�ZLWK�QHZ�RQHV��XSGDWHV��PLQRU�FRUUHFWLRQV��
HWF�ī�7KH�WH[W�LV�ORRVHO\�EDVHG�RQ�D�VSHHFK�ĪRULJLQDOO\�WLWOHG�³,VODP�DQG�
DQDUFKLVP´ī�WKDW�,�JDYH�LQ�6WRFNKROP�DW�WKH�$QDUFKLVW�%RRN�)DLU�RQ�
-XQH�����������,¶G�EHHQ�ZRUNLQJ�RQ�D�ERRN�DERXW�WKH�WRSLF�IRU�D�QXPEHU�
RI�\HDUV�DQG�ZDV�HQFRXUDJHG�E\�RQH�RI�WKH�SXEOLVKHUV�WR�VLPSO\�SXW�RXW�
D�WHQĥSDJH�ERRNOHW�WR�VHUYH�DV�DQ�LQWURGXFWLRQ�XQWLO�,�¿QLVKHG�WKH�
ERRN��$IWHU�DOO��,¶G�DOUHDG\�ZULWWHQ�D�FKDSWHU�RQ�,VODPLF�DQDUFKLVP�
LQ�WKH�ERRN�5HOLJLRXV�$QDUFKLVP��1HZ�3HUVSHFWLYHV�Ī����ī�EXW�LW¶V�
H[SHQVLYH�DQG�XQDYDLODEOH�DW�ERRN�IDLUV��OLEUDULHV��HWF��VR�D�ERRNOHW�
VHHPHG�OLNH�D�QLFH�LGHD�WR�UHDFK�RXW�WR�QRQĥDFDGHPLFV��DFWLYLVWV��
DQG�LQGHSHQGHQW�UHVHDUFKHUV��$OWKRXJK�WKLV�VKRUW�LQWURGXFWLRQ�RQO\�
VFUDWFKHV�WKH�VXUIDFH�ĪDQG�,�SODQ�WR�¿QLVK�WKH�ERRN�VRRQī��WKLV�ERRNOHW�
FDQ�KRSHIXOO\�SURYLGH�D�JHQHUDO�RXWOLQH�DQG�LPSHWXV�IRU�IXUWKHU�
UHVHDUFK��7KH�SXUSRVH�LV�QRW�WR�DGYRFDWH�DQ\�SDUWLFXODU�W\SH�RI�,VODP�RU�
DQDUFKLVP�EXW�LQVWHDG�WR�KHOS�EURDGHQ�RXU�SRWHQWLDO�IRU�XQGHUVWDQGLQJ�
WKHP�RU��LI�QRWKLQJ�HOVH��WKHLU�KLVWRULFDO�LQWHUDFWLRQ�DQG�SDUDOOHOV��,�
GRQ¶W�VHOIĥLGHQWLI\�DV�HLWKHU�0XVOLP�RU�DQDUFKLVW�DQG�,¶P�QRW�DQ�H[SHUW�
LQ�WKH�VWXG\�RI�HLWKHU�,VODP�RU�DQDUFKLVP��,�ZRXOG�VLPSO\�OLNH�WR�VKDUH�
ZKDW�OLWWOH�,�IHHO�WKDW�,�KDYH�OHDUQHG��,�NQRZ�WKDW�DV�VRRQ�DV�,�ZULWH��
,¶P�ERXQG�WR�ZULWH�VRPHWKLQJ�ZURQJ�RU�LQDFFXUDWH�VR�LI�\RX�VHH�VRPHWKLQJ�
WKDW�\RX¶G�OLNH�WR�FRUUHFW��DGG��RU�FRPPHQW�RQ�WKHQ�GURS�PH�D�OLQH�ĪP\�¿UVW�
QDPH�ĬGRWĭ�ODVW�QDPH�#JPDLO�FRPī��

0DQ\�WKDQNV�WR�DOO�ZKR�PDGH�WKLV�SRVVLEOH�ĪLQFOXGLQJ�*DEULHO�.XKQ�
IRU�FRS\HGLWLQJ�DQG�0RKDPHG�-HDQ�9HQHXVH�IRU�IHHGEDFNī�

� � � ĥ$QWKRQ\�7��)LVFHOOD��1��ĪFRS\OHIWī�����

��Ħ�9DULHWLHV�RI

+MlUSH��-DQ��³:KDW�ZLOO�EH�&KRVHQ�IURP�WKH�,VODPLF�%DVNHW"´�(XURSHDQ�5HYLHZ����
Ī����ī�����Ħ����

-DVVHU��0��=XKGL��³7KH�6\QHUJ\�RI�/LEHUWDULDQLVP�DQG�,VODP�´�9LWDO�6SHHFKHV�RI�WKH�
'D\�����QR����Ħ���Ī����ī�����Ħ����

.DUDPXVWDID��$KPHW�7��*RG¶V�8QUXO\�)ULHQGV��'HUYLVK�*URXSV�LQ�WKH�,VODPLF�0LGGOH
3HULRG�����Ħ������2[IRUG��2QHZRUOG�������

.D]PL��=DKHHU��³$XWRPDWLF�,VODP��'LYLQH�$QDUFK\�DQG�WKH�0DFKLQHV�RI�*RG�´�
0RGHUQ�,QWHOOHFWXDO�+LVWRU\�����QR�����Ī����ī����Ħ���

.KXULĥ0DNGLVL��,OKDP��7KH�(DVWHUQ�0HGLWHUUDQHDQ�DQG�WKH�0DNLQJ�RI�*OREDO�
5DGLFDOLVP������Ħ������%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������

.QLJKW��0LFKDHO�0XKDPPDG��7KH�7DTZDFRUHV��1HZ�<RUN��$XWRQRPHGLD�������

.QLJKW��0LFKDHO�0XKDPPDG��7KH�)LYH�3HUFHQWHUV��,VODP��+LS�+RS�DQG�WKH�*RGV�RI�
1HZ�<RUN��2[IRUG��2QH:RUOG�������

.REDN��$QQHWWH��,VDEHOOH��7KH�/LIH�RI�,VDEHOOH�(EHUKDUGW��1<��$OIUHG�$��.QRSI�������

.URSRWNLQ��3HWHU��0XWXDO�$LG��/RQGRQ��)UHHGRP�3UHVV��Ĭ����ĭ������

2OVVRQ��7RUG��³0HODPLPlVWDUHQV�DQYLVQLQJDU�L�NRQVWHQ�DWW�EUlQQD�HQ�PDQWHO�´�,Q�
/HYDQGH�6X¿VP��HG��'DYLG�:HVWHUOXQG�����Ħ�����1RUD��6ZHGHQ��1\D�'R[D��
�����

3UDGR��$EGHQQXU��(O�,VODP�&RPR�$QDUTXLVPR�0tVWLFR��%DUFHORQD��9LUXV�(�������

3RUWHU��'DYLG��(\HV�WR�WKH�6RXWK��)UHQFK�$QDUFKLVWV�	�$OJHULD�������)UHQFK

$QDUFKLVWV�LQ�$OJHULD��2DNODQG�DQG�(GLQEXUJK��$.�3UHVV�������

DOĥ4DWKD¿��0XDPPDU��7KH�*UHHQ�%RRN��2WWDZD��-HUXVDOHP�,QW��3XE��+RXVH��,QF��
�����

4XWE��6D\\LG��0LOHVWRQHV��'DPDVFXV��'DU�DOĥ,OP�������

5DIDQHOOL��/HGD��,�%HORQJ�2QO\�WR�0\VHOI��7KH�/LIH�DQG�:ULWLQJV�RI�/HGD�5DIDQHOOL��
(GLWHG�E\�$QGUHD�3DNLHVHU��2DNODQG�DQG�(GLQEXUJK��$.�3UHVV�������

5DTLE��0RKDPPDG��³7KH�0XVOLP�3DVKWXQ�0RYHPHQW�RI�WKH�1RUWKĥ:HVW�)URQWLHU�RI
,QGLD������Ħ�����´�,Q�&LYLOLDQ�-LKDG��HG��0��-��6WHSKDQ�����Ħ�����1<��3DOJUDYH
0DFPLOODQ�������

6FRWW��-DPHV�&��7KH�$UW�RI�1RW�%HLQJ�*RYHUQHG��$Q�$QDUFKLVW�+LVWRU\�RI�8SODQG�
6RXWKHDVW�$VLD��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�������

7XUQHU��%U\DQ�6��³5HOLJLRXV�$XWKRULW\�DQG�WKH�1HZ�0HGLD�´�7KHRU\��&XOWXUH�DQG�
6RFLHW\�����QR����Ī����ī�����Ħ����

:LOVRQ��3HWHU�/��6DFUHG�'ULIW��(VVD\V�RQ�WKH�0DUJLQV�RI�,VODP��6)��&LW\�/LJKWV�������

,VODPLF�$QDUFKLVP�Ħ���



5HIHUHQFHV�	�)XUWKHU�5HDGLQJ�
$EUDKDPLDQ��(UYDQG��5DGLFDO�,VODP��7KH�,UDQLDQ�0RMDKHGLQ��/RQGRQ��,��%��7DXULV��

�����

$Oĥ$]PHK��$]L]��,VODP�DQG�0RGHUQLWLHV��/RQGRQ��9HUVR�������

%DP\HK��0RKDPHG��³$QDUFKLVW��/LEHUDO��DQG�$XWKRULWDULDQ�(QOLJKWHQPHQWV��1RWHV
)URP�WKH�$UDE�6SULQJ�´�-DGDOL\\D��-XO\����������

%DUFOD\��+DUROG��³,VODP��0XVOLP�6RFLHWLHV��DQG�$QDUFK\�´�$QDUFKLVW�6WXGLHV�����QR���
Ī����ī�����Ħ����

%DUFOD\��+DUROG��³/HWWHU�WR�)LIWK�(VWDWH��6X¿VP�	�$QDUFK\�´�)LIWK�(VWDWH�����QR���
Ī����ī�����

%DUNHU��'DYL��9ROXQWDU\�,VODP�DQG�2WKHU�(VVD\V��)UHH�3UHVV�3XEOLFDWLRQV�������

%HQQLJVHQ��$OH[DQGUH�DQG�6��(QGHUV�:LPEXVK��0\VWLFV�DQG�&RPPLVVDUV��6X¿VP�LQ
WKH�6RYLHW�8QLRQ��/RQGRQ��&��+XUVW�	�&RPSDQ\�������

%URZQ��/��&DUO��5HOLJLRQ�DQG�6WDWH��7KH�0XVOLP�$SSURDFK�WR�3ROLWLFV��1HZ�<RUN�
&ROXPELD�8QLYHUVLW\�3UHVV�������

%UXPPHU��+DQV�+HQULN��³)ULKHWHQ�JUDWLV�lU�LQJHQ�O\FND�´�,Q�,YDQ�$JXpOL��+DQV�+HQULN

%UXPPHU��HW�DO�Ī(G�ī��$WODQWLV�3ULQV�(XJHQV�:DOGHPDUVXGGH�������Ī�Ħ��ī�

&DUQH\��µ$EG�DOĥ+DNHHP��³7KH�'HVDFUDOLVDWLRQ�RI�3RZHU�LQ�,VODP�´�5HOLJLRQ��6WDWH�DQG
6RFLHW\�����QR����Ī����ī�����Ħ����

&DUQH\��µ$EG�DOĥ+DNHHP��³,VODP��$�/LEHUWDULDQ�$OWHUQDWLYH"´�%ULWLVK�6RFLHW\�IRU�
0LGGOH�(DVWHUQ�6WXGLHV�Ī%5,60(6ī�FRQIHUHQFH�Ī-XO\��Ħ�������ī�

&URQH��3DWULFLD��³1LQWKĥ&HQWXU\�0XVOLP�$QDUFKLVWV�´�3DVW�DQG�3UHVHQW��QR�����
Ī����ī���Ħ���

&URQH��3DWULFLD��*RG¶V�5XOH��6L[�&HQWXULHV�RI�0HGLHYDO�,VODPLF�3ROLWLFDO�7KRXJKW�
1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�������

&URZGHU��*HRUJH��&ODVVLFDO�$QDUFKLVP��7KH�3ROLWLFDO�7KRXJKW�RI�*RGZLQ��3URXGKRQ�
%DNXQLQ�DQG�.URSRWNLQ��2[IRUG��&ODUHQGRQ�3UHVV�������

'DEDVKL��+DPLG��,VODPLF�/LEHUDWLRQ�7KHRORJ\��5HVLVWLQJ�WKH�(PSLUH��1HZ�<RUN�DQG�
/RQGRQ��5RXWOHGJH�������

(EHUKDUGW��,VDEHOOH��7KH�3DVVLRQDWH�1RPDG��WKH�'LDU\�RI�,VDEHOOH�(EHUKDUGW�

7UDQVODWHG�E\�1LQD�GH�9RRJG��%RVWRQ��%HDFRQ�3UHVV�������

*HOOQHU��(UQHVW��³,VODP�DQG�0DU[LVP��6RPH�&RPSDULVRQV�´�,Q�,VODP��&ULWLFDO�
&RQFHSWV�LQ�6RFLRORJ\��HG��%U\DQ�6��7XUQHU����Ħ����1HZ�<RUN��5RXWOHGJH�������

���Ħ�9DULHWLHV�RI

Al-‘amr bi’l-ma’ruf wa nahy ‘an al-munkar

<RX�VKDOO�FRPPDQG�WKH�ULJKW�DQG�IRUELG�WKH�ZURQJ�

Quran 3: 104

c íIñLî)Æ�r��vM íL�Æç�àç îc ñEí)T��c�^Æ

/D�¶LNUDKD�À�DOĦGLQ

7KHUH�VKDOO�EH�QR�FRPSXOVLRQ�LQ�UHOLJLRQ�

Quran 2: 256

ïr� ðïa�Æ�vï��íæÆ íc ñ�ïÄ� í�

+RZ�VKDOO�RQH�EHJLQ�WR�GLVFXVV�DQ�LQWHUDFWLRQ�EHWZHHQ�WZR�FRPSOH[�
FXOWXUHV�RU�VRFLDO�SKHQRPHQD��HDFK�ZLWK�WKHLU�RZQ�ORFDO�YDULDWLRQV��
LQWHUQDO�GLVSXWHV��DQG�FKDOOHQJHV�WR�WKHLU�UHVSHFWLYH�FDQRQV"

6RPHWLPHV�LW�FDQ�ZRUN�ZHOO�WR�VWDUW�Rɱ�DW�D�VSRW�FORVH�WR�KRPH��,Q�P\�
FDVH�WKDW�ZRXOG�EH�WKH�FRXQWU\�,�OLYH�LQ��6ZHGHQ��7KRXJK�LW�PD\�VHHP�
OLNH�DQ�XQOLNHO\�SODFH�WR�EHJLQ�WDONLQJ�DERXW�,VODP�DQG�DQDUFKLVP��LI�ZH�
JR�EDFN�WR�WKH�����V��ZH¶OO�VHH�WKDW�6ZHGHQ�KDSSHQV�WR�EH�WKH�ELUWKSODFH�
RI�WKH�DUWLVW�,YDQ�$JXpOL��SHUKDSV�WKH�¿UVW�DQDUFKLVW�WR�FRQYHUW�WR�,VODP��
%RUQ�RQ�0D\����������ĪDV�-RKQ�*XVWDI�$JHOLLī�LQ�D�WLQ\�WRZQ�QDPHG�6DOD��
KH�GHYHORSHG�DQ�HDUO\�LQWHUHVW�LQ�SKLORVRSK\��VSLULWXDOLW\��LGHRORJ\��DQG�
OLWHUDWXUH��)URP�'RVWRHYVN\�WR�7ROVWR\�DQG�IURP�1LHW]VFKH�WR�6ZHGHQERUJ��
KH�H[SORUHG�QHZ�LGHDV�UDYHQRXVO\��+LV�FXULRXV�PLQG�FDUULHG�KLP�WR�)UDQFH�
ZKHUH�KH�MRLQHG�WKH�7KHRVRSKLFDO�6RFLHW\�DQG�WKHQ�WR�/RQGRQ�ZKHUH�KH�PHW�
WKH�DQDUFKLVW�SKLORVRSKHU�3HWHU�.URSRWNLQ�LQ�������+H�EHJDQ�UHDGLQJ�WKH�
4XUDQ�DURXQG������DQG�FRQYHUWHG�WR�,VODP�E\�������$JXpOL�XVXDOO\�

,VODPLF�$QDUFKLVP�Ħ��



ZURWH�DERXW�,VODP�DQG�DQDUFKLVP�ZLWKRXW�FRQQHFWLQJ�WKHP�WR�
RQH�DQRWKHU1�VXFK�DV�ZKHQ�KH�SXEOLFDOO\�DGYRFDWHG�V\QGLFDOLVP�2 
³:H�KDYH�DOUHDG\�UHFHLYHG�WKH�VROXWLRQ�RI�RXU�JHQHUDWLRQ��7KH�XQLRQ�
RI�LQGLYLGXDOLVP�DQG�VROLGDULW\«�7KLV�XQLRQ�LV�FDOOHG�V\QGLFDOLVP�DQG�
LW�LV�WKH�RQO\�SRVVLEOH�IRUP�RI�FRRSHUDWLRQ�EHWZHHQ�VRFLDOLVP�DQG�
DQDUFK\�´�<HW�WKHUH�ZHUH�RFFDVLRQDOO\�PRPHQWV�RI�YDJXH�RYHUODS�LQ�
KLV�:HVWHUQ�DQG�(DVWHUQ3�SDUDGLJPV�VXFK�DV�ZKHQ�KH�ZURWH�WKDW�
RQH�RI�KLV�IDYRULWH�WKLQNHUV�³,EQ�µ$UDEL�ZDV�D�IHPLQLVW�´�DQG��DIWHU�
VKRRWLQJ�D�PDWDGRU�LQ�SURWHVW�DJDLQVW�DQLPDO�DEXVH��GH¿DQWO\�WROG�
)UHQFK�DXWKRULWLHV�³0\�IDWKHUODQG�LV�WKH�XQLYHUVH�´

%RUQ�HLJKW�\HDUV�DIWHU�$JXpOL�WKHUH�ZDV�DQRWKHU�\RXQJ�DQDUFKLVW�ZKR��
IDWKHUHG�E\�D�5XVVLDQ�DFTXDLQWDQFH�RI�DQDUFKLVW�0LNKDLO�%DNXQLQ��
JUHZ�XS�LQ�*HQHYD��+HU�QDPH�ZDV�,VDEHOOH�(EHUKDUGW�DQG�KHU�XQĥ
FRQYHQWLRQDO�XSEULQJLQJ�FRPELQHG�ZLWK�D�WRPER\�VSLULW�ZKLFK�OHG�
WR�DQ�HDUO\�H[SUHVVLRQ�RI�³TXHHUQHVV´��6KH�GUHVVHG�DV�D�PDOH�ZKHQ�
VKH�IHOW�OLNH�LW��OLYHG�QRPDGLFDOO\��DQG��ZKHQ�VKH�FRQYHUWHG�WR�,VODP�
DURXQG�����Ħ����WRRN�RQ�D�PDOH�QDPH��6L�0DKPRXG�6DDGL�ĪRU�(VVDGLī��
6KH�PRYHG�WR�$OJHULD��MRLQHG�D�6XIL�RUGHU��DQG�SXUVXHG�D�OLIHVW\OH�
RI�SXUSRUWHG�SURPLVFXLW\��MRXUQDOLVP��VPRNLQJ�NLI�ĪKDVKLVKī��DQG�
MRXUQH\LQJ�DFURVV�WKH�1RUWK�$IULFDQ�GHVHUW�E\�KRUVH�

(EHUKDUGW�FKDOOHQJHG�ERWK�(DVWHUQ�DQG�:HVWHUQ�QRUPV�WKURXJK�KHU�
ZULWLQJV�DQG�SUD[LV��,Q�DQ�DUWLFOH�FDOOHG�$JH�RI�WKH�9RLG�SXEOLVKHG�LQ�������
VKH�ODLG�RXW�D�FULWLTXH�RI�PRGHUQ�VRFLHW\�WKDW�VHHPHG�WR�IRUHVKDGRZ�WKH�
DQWLĥFLYLOL]DWLRQ�SHUVSHFWLYH�RI�DQDUFKRĥSULPLWLYLVWV�OLNH�-RKQ�=HU]DQ��
6KH�ZURWH�

´&LYLOL]DWLRQ�� WKDW� JUHDW� IUDXG� RI� RXU� WLPHV�� KDV� SURPLVHG� PDQ� WKDW� E\�
FRPSOLFDWLQJ�KLV�H[LVWHQFH�LW�ZRXOG�PXOWLSO\�KLV�SOHDVXUHV«�&LYLOL]DWLRQ�KDV�
SURPLVHG�PDQ� IUHHGRP�� DW� WKH� FRVW� RI� JLYLQJ�XS� HYHU\WKLQJ�GHDU� WR� KLP��

ZKLFK�LW�DUURJDQWO\�WUHDWHG�DV�OLHV�DQG�IDQWDVLHV��«7KH�VXSHUÁXRXV�KDV�
EHFRPH�D�QHFHVVLW\�DQG�OX[XULHV�DUH�LQGLVSHQVDEOH�µ

��Ħ�9DULHWLHV�RI

1 
7KLV�GXDO�LGHQWLW\�LQ�ZKLFK�WKH�WZR�SDUWV�VHOGRP�PHHW�DSSHDUV�LQ�RWKHUV�VXFK�DV�FRQWHPSRUDU\�8�6��SULVRQ�DFWLYLVW�$OL�

.KDOLG�$EGXOODK�ZKR�VHOIĦLGHQWLÀHV�DV�ERWK�0XVOLP�DQG�DQDUFKLVW�DQG�ZULWHV�DERXW�ERWK�WRSLFV�EXW�UDUHO\�WRJHWKHU�
2 
6\QGLFDOLVP�UHIHUV�WR�D�IRUP�RI�XQLYHUVDO�ODERU�XQLRQ�DLPLQJ�WR�UHSODFH�FDSLWDOLVP�E\�RUJDQL]LQJ�WKURXJK�IHGHUDWLRQ��

ZRUNHUĦUXQ�SURGXFWLRQ��DQG�GLUHFW�DFWLRQ�
3 
7KH�GLVWLQFWLRQV�´:HVWµ�DQG�´(DVWµ�DUH�YHU\�SUREOHPDWLF�Ĩ�HYHQ�ÀFWLWLRXV�Ĩ�EXW�DUH�XVHG�īORRVHO\Ĭ�KHUH�IRU�WKH�VDNH�RI�

FRQYHQLHQFH�DQG�EUHYLW\�

´<RXU�VLFNQHVV�LV�ZLWKLQ�\RX��WKRXJK�\RX�GR�QRW�UHDOL]H�
$QG�\RXU�FXUH�LV�ZLWKLQ�\RX��\HW�\RX�GR�QRW�VHH�
<RX�FODLP�WKDW�\RX�DUH�QRWKLQJ�EXW�D�WLQ\�HQWLW\�
<HW�ZUDSSHG�XS�LQVLGH�RI�\RX�LV�WKH�JUHDWHVW�XQLYHUVH�
<RX�DUH�WKH�FOHDU�ERRN��WKURXJK�ZKRVH�OHWWHUV
$OO�WKDW�LV�VHFUHW�LV�UHYHDOHG�DQG�PDGH�NQRZQ�
6R�\RX�KDYH�QR�QHHG�RI�DQ\WKLQJ�RXWVLGH�RI�\RX«µ

:KHWKHU�DQ\�RI�WKLV�DPRXQWV�WR�WUXH�,VODP�RU�LV�UHDOO\�DQDUFKLVW�LV�QRW�
WKH�TXHVWLRQ�KHUH��0\�JRDO�KHUH�KDV�PHUHO\�EHHQ�WR�WU\�WR�XQGHUVWDQG�
DQG�GHVFULEH�VRPH�WKLQJV�LQ�WKH�EDVNHWV��,Q�WKH�HQG��WKH�UHDGHU�
GHFLGHV�ZKDW�WR�SXOO�RXW�RI�DOO�WKLV�DQG�WKHQ��LI�DQ\WKLQJ��ZKDW�WR�GR�
ZLWK�LW�

´&RQFHLYDEO\��WKH�FODVVLFDO�OLEHUDO�LGHDOV�«LQ�WKHLU�OLEHUWDULDQ�VRFLDOLVW�
IRUP�DUH�DFKLHYDEOH��%XW�LI�VR��RQO\�E\�D�SRSXODU�UHYROXWLRQDU\�PRYHPHQW��
URRWHG�LQ�D�ZLGH�VWUDWD�RI�WKH�SRSXODWLRQ�DQG�FRPPLWWHG�WR�WKH�HOLPLQDWLRQ�
RI�UHSUHVVLYH�DQG�DXWKRULWDULDQ�LQVWLWXWLRQV��VWDWH�DQG�SULYDWH�µ

Ħ�1RDP�&KRPVN\

,VODPLF�$QDUFKLVP�Ħ���

RQO\�DOWHUQDWLYH�IRU�0XVOLPV�VHHNLQJ�WR�µLPSOHPHQW�,VODP¶�LQ�WKH�
SROLWLFDO�UHDOP�LV�D�WXUQ�WRZDUGV�D�OLEHUWDULDQ�PRYHPHQW�WKDW�GRHV�
QRW�XVH�WKH�VWDWH�DQG�LWV�DSSDUDWXVHV�IRU�FUHDWLQJ�MXVWLFH�DQG�LPSRVLQJ�
SLHW\�´�,Q�DQRWKHU�SDSHU�&DUQH\�SURYLGHG�D�TXRWH�E\�$OL�



7KH�DERYH�GLDJUDP�VKRXOG�QRW�EH�UHDG�WR�LPSO\�D�ODUJH�GHJUHH�RI�
FRPPRQDOLW\�RQ�PDQ\�LVVXHV�EXW�ZKDW�LW�RXJKW�WR�GLVSOD\�LV�WKH�IDFW�
WKDW�WKHUH�LV�D�KXJH�UDQJH�RI�ERWK�GLYHUVLW\�DQG�RYHUODS�RI�ZD\V�LQ�
ZKLFK�VHOIĥLGHQWLI\LQJ�0XVOLPV�FKDOOHQJH�WKH�LGHD�RI�WKH�VWDWH��,Q�
VRPH�FDVHV��WKH\�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�RQH�DQRWKHU�ĪVXFK�DV�
.QLJKW¶V�FRQWDFW�ZLWK�:LOVRQī�EXW�LQ�PDQ\�FDVHV��WKH\�DUH�QHLWKHU�LQ�
FRQWDFW�ZLWK�RQH�DQRWKHU�QRU�DZDUH�RI�RQH�DQRWKHU��7KHUH�LV�FXUUHQWO\�
QR�³0XVOLP�DQDUFKLVW�VFHQH´�ĪPXFK�OHVV�PRYHPHQWī��7KHLU�PHHWLQJ��
WR�WKH�H[WHQW�WKDW�LW�WDNHV�SODFH�LV�ODUJHO\�RQ�WKH�,QWHUQHW�RU�LQ�OLWHUDWXUH�
ĪOLNH�WKLVī��:KLOH�WKH�8�6�ĥEDVHG�-HVXV�5DGLFDOV�KDYH�RUJDQL]HG�DQQXDO�
FRQIHUHQFHV��JDWKHULQJ�&KULVWLDQ�DQDUFKLVWV�WR�PHHW��GLVFXVV��DQG�
QHWZRUN�IRU�WHQ�\HDUV�LQ�D�URZ��WKHUH�KDV��VR�IDU��EHHQ�QR�VLPLODU�
RUJDQL]DWLRQ�RU�PHHWLQJ�JURXQG�IRU�0XVOLP�DQDUFKLVWV�

,QWHUHVWLQJO\��WKH�ELJJHVW�SK\VLFDO�PHHWLQJ�VSDFH�ZKLFK�LQFOXGHG�VRPH�
0XVOLP�DQDUFKLVWV�ZDV�D�SXEOLF�VTXDUH�LQ�(J\SW�LQ������WKDW�IXQFWLRQHG�
DV�D�FHQWHU�IRU�UHYROXWLRQ�SULPDULO\�IRU�QRQĥDQDUFKLVWV�ZKR�XVHG�
DQDUFKLVW�PHWKRGV�Ī\HW�LQFOXGHG�JURXSV�OLNH�(J\SW¶V�%ODFN�)ODJī��$V�
VRFLRORJLVW�0RKDPPHG�%DP\HK�Ī3LWWVEXUJKī�ZURWH�DERXW�7DKULU�
6TXDUH�LQ������

´7KXV�LQ�WKHVH�UHYROXWLRQDU\�H[SHULPHQWV�ZH�HQFRXQWHU�D�UDUH�FRPELQDWLRQ�
RI�DQ�DQDUFKLVW�PHWKRG�DQG�D�OLEHUDO�LQWHQWLRQ��WKH�UHYROXWLRQDU\�VW\OH�LV�
DQDUFKLVW��LQ�WKH�VHQVH�WKDW�LW�UHTXLUHV�OLWWOH�RUJDQL]DWLRQ��OHDGHUVKLS��RU�
HYHQ�FRRUGLQDWLRQ��WHQGV�WR�EH�VXVSLFLRXV�RI�SDUWLHV�DQG�KLHUDUFKLHV�HYHQ�
DIWHU�UHYROXWLRQDU\�VXFFHVV��DQG�UHOLHV�RQ�VSRQWDQHLW\��PLQLPDO�SODQQLQJ��
ORFDO�LQLWLDWLYH��DQG�LQGLYLGXDO�ZLOO�PXFK�PRUH�WKDQ�RQ�DQ\�RWKHU�IDFWRUV��
2Q�WKH�RWKHU�KDQG��WKH�H[SOLFLW�JRDO�RI�DOO�$UDE�UHYROXWLRQV�LV�WKH�HVWDEOLVKPHQW�
RI�D�OLEHUDO�VWDWHĨH[SOLFLWO\��D�FLYLF�VWDWHĦQRW�DQ�DQDUFKLVW�VRFLHW\�µ

1RQHWKHOHVV��WKHUH�KDYH�EHHQ�VRPH�DQDUFKLVWV�ĪHYHQ�0XVOLP�DQDUFKLVWVī�
ZKR�KDYH�SDUWLFLSDWHG�LQ�WKH�$UDE�8SULVLQJV��0RUH�EDVLF�KHUH�KDV�
VLPSO\�EHHQ�WKH�GHPRQVWUDWLRQ�RI�WKH�YHU\�H[LVWHQFH�RI�YDULRXV�
LQGLYLGXDOV�DQG�KLVWRULFDO�FXUUHQWV�WKDW�KDYH�EHHQ�LGHQWL¿HG�RU�
VHOIĥLGHQWLI\�DV�ERWK�DQDUFKLVW�DQG�0XVOLP��,Q�FRQFOXVLRQ��,¶G�VLPSO\�
OLNH�WR�FLWH�D�VFKRODU��0XVOLP��DQG�DQDUFKLVW�E\�WKH�QDPH�RI�6HWK�µ$EG�
DOĥ+DNHHP�&DUQH\�ZKR�ZURWH�WKDW�³,VODPLF�ODZ�GRHV�QRW�SURYLGH�
VXɷFLHQW�EDVHV�IRU�OHJLWLPL]LQJ�FRHUFLYH�VWDWH�SRZHU��DQG�WKDW�WKH�

���Ħ�9DULHWLHV�RI

+HU�GHWHUPLQDWLRQ�WR�OLYH�KHU�RZQ�OLIH�WKH�ZD\�WKDW�VKH�VDZ�¿W�
ZLWKRXW�PXFK�UHJDUG�IRU�WKH�FXVWRPV�RU�QRUPV�RI�)UHQFK��6ZLVV��
$OJHULDQ��RU�0RURFFDQ�VRFLHWLHV��ZDV�D�WHVWDPHQW�WR�KHU�YLVLRQ�RI�
KHU�XQFRPSURPLVLQJ�TXHVW�WR�H[SHULHQFH�OLIH�DV�GHHSO\�DV�VKH�
FRXOG�LPDJLQH��6KH�ZRXOG�OLNHO\�KDYH�DJUHHG�ZLWK�WKH�VHQWLPHQW�
H[SUHVVHG�E\�FRQWHPSRUDU\�$OJHULDQ�IHPLQLVW�SRHW�DQG�VLQJHU�
'MXUD�$ERXGD�ĪE������ī�LQ�KHU������VRQJ�³$FKDO�,P�'L�1DQ�6YHU´�
Ī7KH�&KDOOHQJHī�

´,I�WKH\�DVN�\RX«
7R�EH�VLOHQW
7R�EH�SDWLHQW�D�OLWWOH�ORQJHU«
-XVW�OLVWHQ�WR�\RXU�VRXO
DQG�DFW�

6HL]H�\RXU�ULJKWV�
)RU�QRWKLQJ�FDQ�VWRS
7KH�FRXUVH�RI�KLVWRU\�
<RXU�QHZĦIRXQG�VWUHQJWK�ZLOO�OHDG�\RX
7R�WKH�IXOÀOOPHQW�RI�\RXU�GHVLUHV�

«�<RXU�IUHHGRP"
,W�OLHV�LQ�WKH�UHDOLW\
2I�\RXU�KRSHV�
,Q�WKH�FRQVHTXHQFHV�RI�\RXU�DFWLRQV�
$QG�LQ�\RXU�ZLOO�WR�VXUYLYH�
$QG�WR�H[LVW�µ

3HUKDSV�WKH�PRVW�FRPSUHKHQVLYH�VWXG\�ĪLQ�(QJOLVK�DW�OHDVWī�LQ�UHJDUG�WR�
WKH�HDUO\�DQDUFKLVW�FRPPXQLW\¶V�LQWHUDFWLRQ�ZLWK�WKH�0XVOLP�ZRUOG�FDQ�EH�
IRXQG�LQ�D������ERRN�E\�,OKDP�.KXULĥ0DNGLVL�Ī1RUWKHDVWHUQ�8QLYHUVLW\ī�
ZKHUH�VKH�GHVFULEHV�KRZ�(XURSHDQ�DQDUFKLVWV�ĪSUHGRPLQDQWO\�,WDOLDQVī�
RUJDQL]HG�ZLWKLQ�WKH�2WWRPDQ�(PSLUH��7KHVH�LQWHUDFWLRQV�SURYLGHG�D�
ODUJHU�FRQWH[W�IRU�SHRSOH�OLNH�$JXpOL�ĪZKR�OLYHG�LQ�(J\SW�IRU�D�ZKLOHī�
DQG�(EHUKDUGW�ĪZKR�KDG�FRUUHVSRQGHG�ZLWK�SHRSOH�LQ�(J\SWī��,Q�
$OH[DQGULD�DORQH�WKHUH�ZHUH�DSSUR[LPDWHO\��������,WDOLDQV�OLYLQJ�
DQG�ZRUNLQJ�ĪRIWHQ�LQ�WKH�EXLOGLQJ�VHFWRUī��%\������DQDUFKLVWV�WKHUH�
KDG�RUJDQL]HG�D�EUDQFK�RI�WKH�V\QGLFDOLVW�,QWHUQDWLRQDO�:RUNHUV�
$VVRFLDWLRQ�DQG�LQ�WKH�HDUO\�����V��(UULFR�0DODWHVWD�DQG�RWKHU�
,WDOLDQ�DQDUFKLVWV�MRLQHG�WKH�µ8UDEL�XSULVLQJ�DJDLQVW�WKH�%ULWLVK�ĪZKLFK�

,VODPLF�$QDUFKLVP�Ħ��



ZDV�SHUKDSV�WKH�¿UVW�WLPH�WKDW�0XVOLPV�DQG�DQDUFKLVWV�IRXJKW�D�
PLOLWDU\�FDPSDLJQ�VLGH�E\�VLGHī��7KH�XSULVLQJ�ZDV�KRZHYHU�VTXDVKHG��
0DODWHVWD�ZDV�GHSRUWHG�WR�%HLUXW�ZKLOH�%ULWDLQ�RFFXSLHG�(J\SW�DQG�
FRQVROLGDWHG�FRQWURO��<HW�DQDUFKLVWV�ZHUH�OHVV�KDUDVVHG�WKHUH�WKDQ�
LQ�PDQ\�RWKHU�SODFHV�LQ�(XURSH�DQG�WKH�2WWRPDQ�(PSLUH��,Q������
DQDUFKLVWV�FRĥIRXQGHG�D�³IUHH�SRSXODU�XQLYHUVLW\�´�WKH�8QLYHUVLWp�
3RSXODLUH�/LEUp�Ī83/ī��LQ�$OH[DQGULD��,W�ZDV�IRXQGHG�VKRUWO\�DIWHU�
WKH�¿UVW�VXFK�XQLYHUVLW\�LQ�WKH�ZRUOG�ĪLQ�)UDQFHī�DQG�SURYLGHG�IUHH�
FRXUVHV�ĪPRVWO\�LQ�)UHQFK�DQG�,WDOLDQ�EXW�VRPH�LQ�$UDELF�DV�ZHOOī�RQ�
VXEMHFWV�OLNH�7ROVWR\¶V�DQG�%DNXQLQ¶V�LGHDV��WKH�DUWV��RU�SUDJPDWLF�WRSLFV�
OLNH�ZRUNHU�QHJRWLDWLRQ�VWUDWHJLHV��:KLOH�WKH�83/�FODLPHG�WR�KDYH�
DWWUDFWHG��������SHRSOH�LQ�LWV�¿UVW�WZR�\HDUV��LQGLJHQRXV�0XVOLPV�DQG�
$UDELF�VSHDNHUV�ZHUH�TXLFNO\�PDUJLQDOL]HG��*UDGXDOO\�DQDUFKLVWV�DQG�
ZRUNHUV�WRR�ORVW�FRQWURO�DQG�ZHUH�PDUJLQDOL]HG�E\�DQ�LQVWLWXWLRQ�WKDW�
EHFDPH�PRUH�DLPHG�WRZDUG�DQG�FRQWUROOHG�E\�XSSHU�FODVV�LQWHUHVWV��
7KRXJK�WKH�83/�GLG�QRW�VXUYLYH��DQDUFKLVW�LGHDV�FRQWLQXHG�WR�VSUHDG�
WKURXJKRXW�WKH�UHJLRQ��(YHQ�PDLQVWUHDP�QHZVSDSHUV�VXFK�DV�DOĦ+LODO�
DQG�DOĦ0XTWDWDI�ĪUHDG�LQ�SODFHV�OLNH�&DLUR��$OH[DQGULD��DQG�%HLUXW�DQG�
ZULWWHQ�PRVWO\�E\�6\ULDQVī�EHJDQ�WR�SXEOLVK�DQDUFKLVWĥIULHQGO\�DUWLFOHV�
LQFOXGLQJ�ELRJUDSKLHV�RI�3LHUUH�3URXGKRQ�DQG�(OLVpH�5HFOXV�DQG��RQ�
RFFDVLRQ��HQWLUH�LVVXHV�GHYRWHG�WR�SHRSOH�OLNH�7ROVWR\�DQG�(PLOH�=ROD��
.KXULĥ0DNGLVL�ZURWH�DERXW�WKH�FRYHUDJH�VW\OH�RI�WKHVH�MRXUQDOV�

´2QH�VXFK�WDFWLF�ZDV�WR�FODLP�WKDW�ERWK�VRFLDOLVP�DQG�DQDUFKLVP�KDG�H[LVWHG�
LQ�SULRU�HSRFKV�DQG�LQ�GLɲHUHQW�JHRJUDSKLF�RU� F́LYLOL]DWLRQDOµ�VSDFHV��LQ�
RWKHU�ZRUGV��WKH�SHULRGLFDOV�VHDUFKHG�IRU�WKH�URRWV�RI�WKH�WZR�LGHRORJLHV�RU�
FRPSDUDEOH�PDQLIHVWDWLRQV��LQ�HVSHFLDOO\�LQ�WKH�$UDERĦ,VODPLF�SDVW�µ

7KHUH�LV�D�ODUJHO\�XQZULWWHQ�KLVWRU\�RI�HDUO\�DQDUFKLVW�GHYHORSPHQW�
LQ�WKH�0XVOLP�ZRUOG��)RU�H[DPSOH��6KLEOL�6KXPD\\LO�Ī����Ħ����ī�IURP�
&DLUR�ZURWH�SHUKDSV�WKH�¿UVW�SURĥDQDUFKLVW�ZRUN�LQ�$UDELF�DV�HDUO\�
DV�������\HW�EH\RQG�.KXULĥ0DNGLVL¶V�ERRN��KH�LV�KDUGO\�D�ZHOOĥNQRZQ�
¿JXUH�DQG�DQDUFKLVP�KDV�RQO\�UHFHQWO\�EHJXQ�WR�UHVXUIDFH�DV�D�SROLWLFDO�
FRQFHSW�LQ�(J\SWLDQ�GLVFRXUVH�ĪWKDQNV�LQ�SDUW�WR�WKLQNHUV�OLNH�IRUPHU�
0XVOLP�%URWKHUKRRG�DVVRFLDWH�+HED�5DRXI�(]]DW�DQG�WKH�QHZO\�
IRUPHG�/LEHUWDULDQ�6RFLDOLVW�0RYHPHQW�LQ�(J\SWī�4�:KR¶V�WR�VD\�
KRZ�PDQ\�,WDOLDQ�DQDUFKLVWV�KDG�EHHQ�GUDZQ�WR�,VODP�RU�KRZ�PDQ\�

��Ħ�9DULHWLHV�RI

4 
(]]DW�ZRUNHG�IRU�D�QHZVSDSHU�FRĦUXQ�E\�WKH�/DERU�3DUW\�DQG�WKH�%URWKHUKRRG�

SDFL¿VP�12 DQG�SULPLWLYLVP�DUH�QRW�LQFOXGHG��,Q�VHYHUDO�FDVHV��GLɱHUHQW�
VFKRROV�RI�WKRXJKW�DUH�OXPSHG�WRJHWKHU�IRU�FRQYHQLHQFH��2Q�WKH�RWKHU�
KDQG��D�GLVWLQFWLRQ�EHWZHHQ�³DQWLQRPLDQ´�DQG�³LQGLYLGXDOLVW´�VHHPV�
LPSRUWDQW��,VODPLF�DQWLQRPLDQLVP�LV�EDVHG�RQ�WKH�H[SOLFLW�FKDOOHQJH�
RI�VRFLDO�DQG�UHOLJLRXV�QRUPV�ĪZKLOH�GRLQJ�VR�LQ�D�FRQWH[W�WKDW�
OHJLWLPDWHV�PDVWHUĥGLVFLSOH�UHODWLRQVKLSVī�ZKLOH�LQGLYLGXDOLVP�LV�
GHWDFKHG�IURP�DOO�WUDGLWLRQDO�ERQGV�ĪLQFOXGLQJ�WKH�PDVWHUĥGLVFLSOH�
UHODWLRQVKLSī�DQG�GRHV�QRW�QHFHVVDULO\�FKDOOHQJH�QRUPV�ĪDOWKRXJK�LW�
FODLPV�WKH�ULJKW�WRī��)LQDOO\��PDQ\�RI�WKH�JURXSV�RU�LQGLYLGXDOV�OLVWHG�
KHUH�GR�QRW�VHOIĥLGHQWLI\�DV�DQDUFKLVW�SHU�VH��7KHLU�LQFOXVLRQ�KHUH�LV�
EHFDXVH�WKH\�KDYH�HLWKHU�Dī�GUDZQ�IURP�DQDUFKLVW�WKHRU\��Eī�PDQLIHVWHG�D�
IRUP�RI�DQDUFKLVWLF�SUD[LV��Fī�EHHQ�GHVFULEHG�DV�³DQDUFKLVW´�E\�VFKRODUV��
RU�Gī�ZULWWHQ�D�WH[W�WKDW�FDQ�HDVLO\�EH�UHDG�DV�DQWLĥVWDWH�DQG�RU�
HVSRXVLQJ�D�FODVVOHVV�GRFWULQH�13

,VODPLF�$QDUFKLVP�Ħ���

12 
7KHUH�DUH��IRU�H[DPSOH��D�QXPEHU�RI�SURPLQHQW�0XVOLP�SDFLÀVWV�īVXFK�DV�$EGXO�*KDɲDU�.KDQ��VHH�5DTLE�����Ĭ�EXW�WKH�

H[WHQW�WR�ZKLFK�WKH\�GUHZ�DQDUFKLVW�FRQFOXVLRQV�IURP�WKHLU�SDFLÀVP�īDV�7ROVWR\�DQG�*DQGKL�GLGĬ�KDV�QRW�\HW�EHHQ�H[SORUHG�
E\�DQ\�UHVHDUFKHU�WKDW�,�DP�DZDUH�RI�
13

�´&ODVVOHVVµ�KHUH�LV�PHDQW�WR�H[FOXGH�DQ\�IRUP�RI�UXOLQJ�FODVV�īLQFOXGLQJ� ǴLFWDWRUVKLSµ�RI�WKH�SUROHWDULDW�LQ�ZKLFK�JURXSV�
VXFK�DV�WUDYHOHUV��IDUPHUV��VHUYLFH�ZRUNHUV��VFDYHQJHUV��DQG�RWKHUV�PD\�EH�GLVHQIUDQFKLVHG�LI�WKH\�GRQ·W�TXDOLI\�DV�´UHDOµ�
ZRUNHUVĬ��7KLV�GHÀQLWLRQ�RI� F́ODVVOHVVµ�VHHPV�FORVH�WR�6KDULDWL·V�VWDQFH�WKDW��LI�QRWKLQJ�HOVH��ZDV�FOHDUO\�DQWLĦDXWKRULWDULDQ�



���9DULRXV�YLHZV�RQ�KRZ�WR�RUJDQL]H�LQGLYLGXDOV�LQ�VRFLHW\�
ĪWKURXJK�PRUDOLVWLF�PXWXDO�SROLFLQJ��IROORZLQJ�DQWLQRPLDQ�
VKHLNKV��LQGLYLGXDOLVP��RU�VRPH�W\SH�RI�EOHQGī�

7KH�SXUSRVH�LV�WR�YLVXDOO\�GHPRQVWUDWH�VRPH�FRQWUDVWV�EHWZHHQ�D�
UDQJH�RI�LGHDV�DQG�RU�SUDFWLFHV�WKDW�FRXOG�SRWHQWLDOO\�EH�UHJDUGHG�
DV�³,VODPLF�DQDUFKLVP�´�7KH�WHUPV�³,VODPLF´�DQG�³DQDUFKLVP´�DUH�
IXUWKHUPRUH�XVHG�YHU\�ORRVHO\�KHUH��³$QDUFKLVP´�KHUH�UDQJHV�IURP�
V\QGLFDOLVP�WR�DQWLĥDXWKRULWDULDQLVP�WR�PLQDUFKLVP�ĪPLQLPDO�VWDWHī�
ZKLOH�³,VODPLF´�LQFOXGHV�DOO�WKRVH�ZKR�KDYH�D�GLVFXUVLYH�UHODWLRQVKLS�
WR�VRPH�SDUW�RI�WKH�EURDG�KLVWRULFDO�FXUUHQW�RI�,VODP�LQFOXGLQJ�LWV�KHUHĥ
VLHV�DQG�GHYLDQWV�ĪQRWH��RQH�0XVOLP¶V�KHUHWLF�LV�DQRWKHU�0XVOLP¶V�VDLQWī��
7KH�IDFW�WKDW�WKH�*UHHQ�%RRN�E\�0XDPPDU�4DGGD¿�Ī����Ħ����ī�LV�
SODFHG�LQ�WKH�VDPH�FDWHJRU\�DV�6KDULDWL�Ī����Ħ����ī�GRHV�QRW�PHDQ�
WKDW�WKHVH�WKLQNHUV�KDYH�YHU\�PXFK�LQ�FRPPRQ�ĪH[FHSW�WZR�UHVSHFWV��
�ī�VRFLDOLVP�DQG��ī�D�V\QFUHWLF�EOHQG�RI�LQGLYLGXDO�DQG�VRFLHWDO�QHHGVī��
,Q�IDFW��WKH\�DUH�TXLWH�GLɱHUHQW��6KDULDWL¶V�JHQHUDO�LGHRORJLFDO�YLHZV�
UHJDUGLQJ�WKH�VWDWH�ZHUH�SUREDEO\�FORVHU�WR�+HED�5DRXI�(]]DW�WKDQ�
HLWKHU�4DGGD¿�RU�6D\\LG�4XWE��6R�WKH�IXOO�UDQJH�RI�YDULHW\�LV�DFWXDOO\�
IDU�JUHDWHU�WKDQ�WKH����³W\SHV´�SURYLGHG��*LYHQ�WKDW�LQGLYLGXDOV�DQG�
JURXSV�RIWHQ�FKDQJH�WKHLU�LGHDV�DQG�SUDFWLFHV�ĪZKLFK�DUH�RIWHQ�QRW�
HYHQ�LQ�V\QF�ZLWK�RQH�DQRWKHUī��FDWHJRUL]DWLRQ�FDQ�EH�D�SUREOHPDWLF�
HQGHDYRU��7KXV��WKH�FDWHJRULHV�DQG�H[DPSOHV�KHUH�DUH�QRW�VHW�LQ�VWRQH�
DQG�WKHUH�LV�QR�FODLP�WR�JHQXLQH�DFFXUDF\��7KH�SRLQW�LQVWHDG�LV�WR�
DUJXH�WKDW�WKH�VKHHU�FRPSOH[LW\�DQG�UDQJH�RI�SRVVLELOLWLHV�KHUH�
GHPRQVWUDWH�WKDW�ZH�DUH�FXUUHQWO\�LOOĥHTXLSSHG�WR�XQGHUVWDQG�DQG�
JUDVS�WKH�DFWXDO�GLYHUVLW\�WKDW�DSSHDUV�LQ�UHDO�OLIH��$V�ZH�EHFRPH�PRUH�
DZDUH�RI�ĪDQG�DɱHFWHG�E\ī�FXOWXUHV�RXWVLGH�RI�RXU�RZQ�DQG�DV�ZH�GLVFRYHU�
QHZ�HYROYLQJ�VXEFXOWXUHV��ZH�PD\�QHHG�WR�GUDPDWLFDOO\�RYHUKDXO�RXU�
FRQFHSWXDO�WRROV�IRU�XQGHUVWDQGLQJ�WKH�ZRUOG�DURXQG�XV�

,W�LV��RI�FRXUVH��HDVLHU�WR�PDNH�EURDG�VZHHSLQJ�FDWHJRULHV�EDVHG�RQ�
D�VPDOO�FDWHJRU\�RI�³&RUUHFW´�WHDFKLQJV�ĪZKLFK�ZH�RXUVHOYHV�EHORQJ�
WRī�YHUVXV�D�ODUJH�JURXS�RI�³)DOVH´�WHDFKLQJV�ĪZKLFK�HYHU\RQH�ZKR�
GLVDJUHHV�ZLWK�XV�EHORQJV�WRī�EXW�VXFK�RYHUVLPSOL¿FDWLRQV�DUH�EHWWHU�
VXLWHG�IRU�WKH�EDWWOH¿HOG�ĪLI�HYHQ�WKDWī�WKDQ�WKH�DFDGHP\��WKH\�GRQ¶W�
KHOS�XV�XQGHUVWDQG�PXFK�DW�DOO��7KDW�VDLG��WKLV�GLDJUDP�LV�DOVR�D�JURVV�
VLPSOL¿FDWLRQ�DV�LVVXHV�VXFK�DV�IHPLQLVP��TXHHU��QDWLRQDOLVP��
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´:KDW�LV�HYLGHQW��WKRXJK��LV�WKDW�DQDUFKLVP�DQG�DQDUFKLVW�LGHDV��LQ�(J\SW�
DQG�HOVHZKHUH�LQ�WKH�2WWRPDQ�(PSLUH��IDU�IURP�EHLQJ�FRQÀQHG�WR�PDUJLQDO�
DQG�PLQRULW\�JURXSV��ZHUH�JDLQLQJ�JURXQG�DQG�EHLQJ�V\QWKHVL]HG�LQ�RWKHU�
UHYROXWLRQDU\�UDGLFDO�RU�VRFLDO�PRYHPHQWV��ZKLFK�LQFOXGHG�SURWRĦQDWLRQDOLVW��
QDWLRQDOLVW��WUDGH�XQLRQLVW��DQG�0XVOLP�UHIRUPLVW�PRYHPHQWV�µ�5

:KLOH�WKH�H[DPSOHV�SURYLGHG�E\�.KXULĥ0DNGLVL�DQG�WKH�OLYHV�RI�
$JXpOL�DQG�(EHUKDUGW�ĪDORQJ�ZLWK�RWKHU�VLPLODU�FDVHV�VXFK�DV�/HGD�
5DIDQHOOL�DQG�*XVWDYHĥ+HQUL�-RVVRWī�PD\�LOOXVWUDWH�WKDW�DQDUFKLVWV�DQG�
WKH�,VODPLF�ZRUOG�KDYH�KDG�LQWHUDFWLRQ�IRU�PRUH�WKDQ�D�FHQWXU\��WKH\�
GR�QRW�H[SODLQ�ZKDW�LQJUHGLHQWV�KDYH�KLVWRULFDOO\�IRUPHG�WKH�EDVLV�IRU�D�
SRWHQWLDOO\�FRPPRQ�³ODQJXDJH´�EHWZHHQ�,VODP�DQG�DQDUFKLVP��D�ODQJXDJH�
RI�UHVLVWDQFH�WR�RSSUHVVLRQ�DQG�VNHSWLFLVP�WR�KXPDQ�DXWKRULW\�EXW�
DOVR�FRPPLWPHQW�WR�HJDOLWDULDQLVP��XQLYHUVDOLVP��DQG�VROLGDULW\��
,UDQLDQ�VWXGLHV�VFKRODU�DW�&ROXPELD�8QLYHUVLW\��+DPLG�'DEDVKL�
ĪE������ī��IRU�H[DPSOH��VSHDNV�RI�DQ�³,VODPLF�/LEHUDWLRQ�7KHRORJ\´�WKDW�
GLVPLVVHV�ELQ�/DGHQ�DV�³VHQVHOHVV´�DQG�7DULT�5DPDGDQ�DV�³UHIRUPLVW´�
DQG�OLIWV�XS�WKH�H[DPSOHV�RI�WKH�UHYROXWLRQDU\�%DEL�PRYHPHQW�RI�WKH�
����V��0DOFROP�;��DQG�$OL�6KDULDWL¶V�TXHVW�IRU�D�³MXVW´�DQG�³FODVVOHVV´�
VRFLHW\��(YHQ�DQWLĥFOHULFDOLVP�LV�D�FRPPRQ�WHQHW�DPRQJVW�PRVW�0XVOLPV�
DQG�DQDUFKLVWV�EXW�LV�WKDW�HQRXJK�WR�XQLWH�WKH�WZR�ZRUOGĥYLHZV"

7KH�DQDUFKLVW�VORJDQ�RI�³1R�*RGV��1R�0DVWHUV�´�VHHPV�WR�DFWXDOO\�
H[FOXGH�WKH�SRVVLELOLW\�RI�FRPPRQ�JURXQG�ZLWK�DQ\�UHOLJLRQ��,Q�IDFW��
WR�PRVW�SHRSOH��LW�ZRXOG�VHHP�RQ�WKH�VXUIDFH�WKDW�ĪH[FHSW�IRU�WKH�IDFW�
WKDW�PHPEHUV�RI�ERWK�JURXSV�KDYH�EHHQ�VWLJPDWL]HG�E\�:HVWHUQ�
JRYHUQPHQWV�DQG�PHGLD�DV�YLROHQW��DQWLĥGHPRFUDWLF�DQG�IDQDWLFDOī�
WKHUH�LV�DEVROXWHO\�QR�FRPPRQDOLW\�EHWZHHQ�,VODP�DQG�DQDUFKLVP��
$IWHU�DOO��WKHUH�LV�WKH�ZHOOĥNQRZQ�KDGLWK�ĪD�VD\LQJ�E\�RU�DERXW�WKH�
3URSKHW�0XKDPPDGī��³$�WKRXVDQG�GD\V�RI�W\UDQQ\�DUH�EHWWHU�WKDQ�D�
VLQJOH�QLJKW�RI�DQDUFK\�´�<HW�WKLV�QR�PRUH�VXPV�XS�WKH�ZKROH�RI�,VODPLF�
WUDGLWLRQ�LQ�UHJDUG�WR�VWDWHOHVVQHVV�WKDQ�7KRPDV�+REEHV¶�FKDRWLF�

,VODPLF�$QDUFKLVP�Ħ��

0XVOLPV�DGRSWHG�DQDUFKLVW�LGHDV�LQ�WKH�ODWH�����V�DQG�HDUO\�����V"�$V�
.KXULĥ0DNGLVL�ZURWH�

5 
$V�IRU�,VODPLF�VRFLDOLVP��PDQ\�H[DPSOHV�UDQJH�IURP�YDULRXV�VWDWH�GRFWULQHV�ī%KXWWR·V�333�LQ�3DNLVWDQ��(J\SW·V�1DVVHULVP��

3HRSOH·V�'HPRFUDWLF�5HSXEOLF�RI�<HPHQ��HWF�Ĭ�WR�,VODPLF�VRFLDOLVW�UHYROXWLRQDULHV�ī,UDQLDQ�0XMDKHGHHQ��6XOWDQ�*DOLHY�LQ�WKH�
6RYLHW�UHYROXWLRQ��DOĦ6LEDL��WKH�IRXQGHU�RI�WKH�6\ULDQ�0XVOLP�%URWKHUKRRG�HWF�Ĭ��DQG�SURWHVW�PRYHPHQWV�ī $́QWLĦ&DSLWDOLVW�
0XVOLPVµ�LQ�7XUNH\Ĭ��6HH�IRU�H[DPSOH��%HQQLJVHQ�DQG�:LPEXVK�������$EUDKDPLDQ�������DQG�*HOOQHU�������$OVR��WKH�,VODPLF�
F́RPPXQLVWµ�VWDWH�RI�WKH�4DUPDWL\\D�UXOHG�FLUFD����ħ�����ĨPRUH�WKDQ�WZLFH�DV�ORQJ�DV�WKH�8665�īVHH�&URQH�����Ĭ�



³VWDWH�RI�QDWXUH´�VXPV�XS�DOO�:HVWHUQ�YLHZV�RQ�DQDUFK\��$FFRUGLQJ�WR�
/��&DUO�%URZQ�Ī3ULQFHWRQī��³WKH�WUDGLWLRQDOLVW�,VODPLF�DWWLWXGH�WRZDUG�
DFWXDO�JRYHUQPHQW�ĪDV�RSSRVHG�WR«�LGHDO�JRYHUQPHQWī�LV�QHDWO\�
VXPPHG�XS�LQ�WKH«�GLFWXP�WKDW�WKH�JRYHUQPHQW�WKDW�JRYHUQV�OHDVW�
JRYHUQV�EHVW�´�7KH�JHQHUDO�GLVFRXUVH�ZLWKLQ�WKH�,VODPLF�ZRUOG�WRRN�D�
VKDUS�WXUQ�WRZDUG�WKH�ULJKW�ĪL�H��OLWHUDOLVP�DQG�UDGLFDO�FRQVHUYDWLVPī�
ZLWK�WKH�GHPLVH�RI�WKH�2WWRPDQ�(PSLUH�DQG�WKH�ULVH�RI�WKH�%ULWLVK�
DQG�8�6�ĥEDFNHG�6DXGLV�LQ�$UDELD�DV�FXVWRGLDQV�RI�WKH�+RO\�&LWLHV�RI�
0HFFD�DQG�0HGLQD��:LWK�WKH�IDOO�RI�WKH�&DOLSKDWH�LQ�������WZR�QHZ�
LQÀXHQWLDO�FXUUHQWV�RI�6DOD¿VP�EHJDQ�WR�VSUHDG��RQH�W\SL¿HG�E\�WKH�
0XVOLP�%URWKHUKRRG�ĪZLWK�VRFLDOĥGHPRFUDWLF�OHDQLQJVī�DQG�WKH�RWKHU�
W\SL¿HG�E\�WKH�6DXGLV�ĪZLWK�PRQDUFKLF�OHDQLQJVī��%RWK�HPSKDVL]HG�
VFULSWXUH�RYHU�OHJDO�VFKRROV�WUDGLWLRQV�DQG�ORRNHG�WR�WKH�HDUO\�0XVOLP�
FRPPXQLW\�DV�D�*ROGHQ�$JH�DQG�DV�D�PRGHO�IRU�WRGD\¶V�VRFLHW\��(YHQ�
WKRXJK�ERWK�FXUUHQWV�DUH�VRFLDOO\�FRQVHUYDWLYH��WKH\�EHDU�SRWHQWLDOO\�
HPDQFLSDWRU\�DVSHFWV���ī�7KH�XQGHUPLQLQJ�RI�VFKRODUV¶�H[FOXVLYH�ULJKW�
WR�LQWHUSUHW�VFULSWXUH�RSHQV�WKH�GRRU�IRU�OD\�SHRSOH�WR�UHDG�DQG�LQWHUSUHW�
VFULSWXUH�RQ�WKHLU�RZQ�DQG���ī�7KH�HPSKDVLV�RQ�'LYLQH�DXWKRULW\�FDQ�
LPSO\�XQGHUPLQLQJ�WKH�OHJLWLPDF\�RI�WKH�VWDWH��DV�LQ�WKH�FDVH�RI�0XVOLP�
%URWKHUKRRG�LGHRORJXH�6D\\LG�4XWE��IRU�³WR�SURFODLP�WKH�DXWKRULW\�
DQG�VRYHUHLJQW\�RI�*RG�PHDQV�WR�HOLPLQDWH�DOO�KXPDQ�NLQJVKLS�´�<HW�
MXVW�DV�GLɱHUHQW�SHRSOH�ĪLQFOXGLQJ�4XWEī�PD\�LQWHUSUHW�WKH�4XUDQ�LQ�
GLɱHUHQW�ZD\V��KH�WRR�LV�QRZ�D�¿JXUH�WR�LQWHUSUHW�LQ�YDULRXV�ZD\V�

$OVR��DV�6ZHGLVK�,VODPLF�VFKRODU�-DQ�+MlUSH�SRLQWHG�RXW�LQ�D�ZHOOĥFLWHG�
DUWLFOH��,VODP�ĪDV�ZHOO�DV�RWKHU�WUDGLWLRQVī�FDQ�EH�XQGHUVWRRG�DV�D�VRUW�
RI�EDVNHW��:LWKLQ�WKH�IROG��RQH�¿QGV�HOHPHQWV�RI�TXLHWLVP�DV�ZHOO�DV�
DFWLYLVP��GHWDFKHG�P\VWLFLVP�DV�ZHOO�DV�SUDJPDWLF�GDLO\�FRQFHUQV��
7KHUH�DUH�WUDGLWLRQV�RI�YLROHQFH�DQG�QRQĥYLROHQFH��PRGHUDWLRQ�DQG�
H[WUHPLVP��3HRSOH�ĪDV�ZHOO�DV�ORFDO�FXOWXUHVī�HVVHQWLDOO\�SLFN�DQG�
FKRRVH�ZKDW�ZLOO�EH�HPSKDVL]HG�DW�DQ\�JLYHQ�WLPH��$V�+MlUSH�ZURWH��
³)URP�WKH�EDVNHW�LV�WDNHQ�RQO\�WKDW�ZKLFK�KDV�UHOHYDQFH�LQ�D�JLYHQ�
VLWXDWLRQ«�,W�SURYLGHV�SDWWHUQV�RI�LQWHUSUHWDWLRQ�IRU�ZKDW�KDSSHQV�LQ�
RQH¶V�SHUVRQDO�OLIH�´�:KHWKHU�WKH�SKLORVRSKLFDO�YHQWXUHV�RI�,EQ�5XVKG�
RU�WKH�VWULFW�LQWHUSUHWDWLRQV�RI�,EQ�7D\PL\\D��WKHUH�DUH�LQQXPHUDEOH�¿JXUHV�
LQ�WKH�KLVWRU\�RI�,VODP�WR�ZKRP�RQH�FDQ�UHIHU�WR�IRU�DQ\�JLYHQ�SRLQW�DQG�
WKHUH�DUH�QXPHURXV�ZD\V�WR�LQWHUSUHW�WKHVH�¿JXUHV��$Q�H[DPSOH�RI�
LQWHUSUHWDWLRQ�DQG�PRELOL]DWLRQ�FDQ�EH�GUDZQ�IURP�$OL�Ī0XKDPPDG¶V�

���Ħ�9DULHWLHV�RI

³,¶OO�PHHW�\RX�WKHUH�´�,EQ�µ$UDEL�ĪD�IDYRULWH�RI�DQDUFKLVWV�VXFK�DV�
:LOVRQ�DQG�WKH�6ZHGLVK�6X¿�V\QGLFDOLVW�7RUEM|UQ�6lIYHī�ZURWH�WKDW��
³,I�PHQ�NQHZ�WKHPVHOYHV��WKH\�ZRXOG�NQRZ�*RG�´�DV�KH�GUHZ�XSRQ�
D�PL[�RI�VFULSWXUH�DQG�SHUVRQDO�UHYHODWLRQ�ĪDFWLYLWLHV�ZKLFK�OHG�WR�KLV�
H[HFXWLRQ�IRU�KHUHV\�LQ�WKH�\HDU�����ī�

,Q������WKHUH�ZDV�DQ�DQQRXQFHPHQW�RI�WKH�IRUPDWLRQ�LQ�D�VPDOO�WRZQ�
LQ�VRXWKHUQ�6SDLQ�RI�D�JURXS�RI�DQDUFKRĥV\QGLFDOLVW�0XVOLPV�QDPHG�
$VRFLDFLyQ�,VOiPLFDĥ/LEHUWDULD�,QWHUQDFLRQDO�Ī$,/,ī��7KH�VDPH�\HDU��
0LFKDHO�0XKDPPDG�.QLJKW�VHOIĥSXEOLVKHG�WKH�¿FWLRQDO�QRYHO�7KH�
7DTZDFRUHV�DQG�KHOSHG�LQVSLUH�D�VPDOO�VFHQH�RI�³WDTZDFRUH´�SXQNV�WR�
FRQQHFW�WRJHWKHU�11 7KH�GLYHUVLW\��LQFOXVLYHQHVV��DQG�DQWLQRPLDQ�QDWXUH�
RI�WKH�VFHQH�ZDV�D�VKDUS�FRQWUDVW�WR�WKH�YHJDQ�VWUDLJKW�HGJHĥLQVSLUHG�
PRUDOLVP�WKDW�FKDUDFWHUL]HG�³KDUGOLQH�´�D�PLOLWDQW�VFHQH�WKDW�GHYHORSHG�
LQ�WKH�����V�DQG�GUHZ�RQ�FXUUHQWV�LQ�6KLLVP��7DRLVP��5DVWDIDULDQLVP��
DQDUFKLVP��PDUWLDO�DUWV��WKH�029(�RUJDQL]DWLRQ��DQG�WKH�1DWLRQ�
RI�,VODP��7DOL\DK�DOĥ0DKGL�Ī9DQJXDUG�RI�WKH�0HVVLDKī�ZDV�D�ORRVH�
PLOOHQDULDQ�JURXS�LQ�WKDW�VFHQH�ĪZKLFK�LQFOXGHG�UDSSHU�1DM�2QH�DQG�
KDUGOLQH�IRXQGHU�6HDQ�0XWWDTL�RI�9HJDQ�5HLFKī��7DOL\DK�DOĥ0DKGL��
SHUKDSV�WKH�¿UVW�PRGHUQ�JURXS�RI�0XVOLP�DQDUFKLVWV��IDGHG�RXW�RI�
H[LVWHQFH�DERXW�WKH�VDPH�WLPH�WKDW�.QLJKW�SXEOLVKHG�7KH�7DTZDFRUHV�
ĪODWHU�PDGH�LQWR�D�IHDWXUH�¿OP�DQG�D�GRFXPHQWDU\ī�

7KHUH�DUH�DOVR�D�QXPEHU�RI�QRQĥ,VODPLF�DQDUFKLVW�RUJDQL]DWLRQV�LQ�
SUHGRPLQDQWO\�0XVOLP�FRXQWULHV�Ī(J\SW��/HEDQRQ��HWF�ī�ZKLOH�VRPH�
RI�WKHP�ĪVXFK�DV�LQ�-RUGDQ�RU�,QGRQHVLDī�DOVR�KDYH�PHPEHUV�ZKR�
LGHQWLI\�DV�UHOLJLRXV�RU�³6X¿�´�,Q�JHQHUDO��WRR�OLWWOH�UHVHDUFK�KDV�EHHQ�
GRQH�WR�EH�DEOH�WR�VSHDN�JHQHUDOO\�DERXW�WKHVH�VFHQHV��6XEVHTXHQWO\��
WKH�IROORZLQJ�GLDJUDP�LV�IDU�IURP�SUHVHQWLQJ�DQ�DFFXUDWH�SLFWXUH��<HW��
OLNH�D�FUXGH�PDS�ZLWK�SOHQW\�RI�HUURUV��LW�PD\�QRQHWKHOHVV�SURYLGH�D�
JHQHUDO�RULHQWDWLRQ�WR�IDFLOLWDWH�H[SORUDWLRQ�Ī)LJ���ī�

7KH�GLDJUDP�FKDUWV�WZR�YDULDEOHV�IRU�YDULHWLHV�RI�,VODPLF�DQDUFKLVP�

���9DULRXV�YLHZV�RQ�HFRQRPLF�RUGHU�ĪVXFK�DV�VRFLDOLVP�V\QGLFDOLVP��
FDSLWDOLVP��D�PL[�EHWZHHQ�WKH�WZR�RU�D�WKLUG�SDWK�VXFK�DV�PXWXDOLVP��
VPDOOĥVFDOH�HFRQRP\��PRQDVWLF�³DQWLĥHFRQRPLHV�´�YDULRXV�EOHQGV�
RU�WKRVH�ZKR�WDNH�QR�VWDQFH�RQ�WKH�PDWWHUī�DQG�

,VODPLF�$QDUFKLVP�Ħ���

11 
´7DTZDFRUHµ�EDQGV�LQFOXGH�WKH�.RPLQDV��DOĦ7KDZUD��DQG�$WDUL�&UHHG��.QLJKW�RQFH�LGHQWLÀHG�DV�)LYH�3HUFHQWHU�DQG�VDLG�

WKHLU�UHVSRQVH�WR�WKH�DQDUFKLVW�VORJDQ�RI�´1R�*RGV��1R�0DVWHUVµ�ZRXOG�EH�´,�*RG��,�0DVWHUµ�īOLNH�WKH�1DWLRQ�RI�,VODP��WKH\�
VD\�WKH�%ODFN�PDQ�LV�*RG��$//$+� �$UP��/HJ��/HJ��$UP��+HDGĬ�



VXFK�DV�$EGHQQXU�3UDGR�Ī6SDLQī�DQG�0RKDPHG�-HDQ�9HQHXVH�Ī&DQDGDī�
KDYH�ZULWWHQ�WKHLU�RZQ�H[HJHWLFDO�DQDO\VHV�LQ�ERRNV�WKDW�H[SODLQ�KRZ�
,VODP�DQG�DQDUFKLVP�¿W�WRJHWKHU�Ī(O�,VODP�FRPR�$QDUTXLVPR�0tVWLFR�DQG�
$QDUFDĦ,VODP�UHVSHFWLYHO\ī��&LWLQJ�DOĥ5i]LT��3UDGR�VDLG�WKH�RULJLQDO�
FRPPXQLW\�RI�WKH�3URSKHW�FRXOG�EH�VHHQ�DV�D�IRUP�RI�DQDUFKLVP��
9HQHXVH��LQYRNLQJ�³$QDUFKLFĥ,MWLKDG�´�WDNHV�WUDGLWLRQDO�,VODPLF�FRQFHSWV�
VXFK�DV�LMPD�ĪFRQVHQVXVī��VKXUD�ĪFRQVXOWDWLRQī��DQG�PDVODKD�ĪSXEOLF�LQWHUHVWī�
WR�GHVFULEH�D�GHPRFUDWLF��HJDOLWDULDQ��DQG�DQWLĥVWDWH�FXUUHQW�ZLWKLQ�
,VODP��:ULWLQJ�DERXW�WKH�FODVVLFDO�FULWHULRQ�IRU�WKH�HOHFWLRQ�RI�
&DOLSKV��9HQHXVH�ZURWH��³)LUVW��WKDW�0XVOLPV�SDUWLFLSDWH�LQ�WKH�
GHFLVLRQĥPDNLQJ�SURFHVV�RI�FKRRVLQJ��6HFRQG��FKRRVLQJ�ZLWKRXW�
EHLQJ�FRHUFHG�E\�DQ\�PHDQV��PHDVXUH�RU�VWDQGDUG��/DVW��0XVOLPV�
PXVW�SRVVHVV�DOO�WKH�µIDFWV¶�ZLWK�UHVSHFW�WR�WKH�¿HOG�RI�FDQGLGDWHV�RU�
UHSUHVHQWDWLYHV�IURP�ZKLFK�WKH\�DUH�WR�VHOHFW�´�6LPLODUO\��9HQHXVH�VHHV�
WKH�EDQ�RQ�ULED�ĪXVXU\�LQWHUHVWī�DV�DQ�H[DPSOH�RI�DQ�DQWLĥFDSLWDOLVW�
FXUUHQW�ZLWKLQ�,VODP��<HW�QRW�DOO�RI�WKRVH�ZKR�VHH�SDUDOOHOV�EHWZHHQ�
,VODP�DQG�DQDUFKLVP�DUH�DQWLĥFDSLWDOLVW��0RUH�LQ�OLQH�ZLWK�WKH�SKLORVRSK\�
RI�5RWKEDUG��0��=XKGL�-DVVHU�JDYH�D�VSHHFK�HQWLWOHG�³7KH�6\QHUJ\�RI�
/LEHUWDULDQLVP�DQG�,VODP´�LQ������ZKHUH�KH�VDLG�

´,Q�WKH�4XUDQ��*RG�WHOOV�0XVOLPV�Ħ�¶,I�,�VR�GHVLUHG�,�FRXOG�KDYH�IRUFHG�\RX�
WR�EHOLHYH��EXW�,�GLG�QRW�·�7KXV�WR�EHOLHYH�LQ�*RG�DQG�KLV�IDLWK�LV�WR�EHOLHYH�
DQ�LQGLYLGXDO·V�FKRLFH�LV�KLV�RU�KHUV�DORQH�DQG�PXVW�EH�IUHH�RI�FRHUFLRQ�RU�
HOVH�WKH�HQWLUH�IDLWK�LV�DEURJDWHG�DQG�LUUHFRQFLODEOH��ĭ«Į�XOWLPDWH�DFFHSWDQFH�
DQG�JRYHUQDQFH�LV�VWLOO�GLYLQHO\�LQGLYLGXDO�ĦLQ�SRLQW�RI�IDFW�OLEHUWDULDQ��
ĭ«Į:KLOH�PXFK�RI�WKH�4XUDQ�LV�UXOHV��WKH�DFFHSWDQFH�RI�WKHP�LV�LQGLYLGXDO�
DQG�LV�WR�EH�OHIW�LQYLRODEOH�E\�VRFLHW\�µ

,Q�IDFW��DV�LW�PD\�SHUKDSV�EH�REYLRXV�E\�QRZ��WKH�YHU\�LQWHUSUHWDWLRQ�
RI�WKH�UXOHV�KDV�EHFRPH�DQ�LQGLYLGXDO�SURFHVV�ĪPXFK�WR�WKH�GLVPD\�RI�
WKRVH�VFKRODUV�LQ�WKH�YDULRXV�WUDGLWLRQDO�VFKRROV�RI�,VODPLF�WKRXJKWī��
)RUPHU�DQDUFKLVW�,DQ�'DOODV�IRXQGHG�WKH�QHRĥ6X¿�JURXS�0XUDELWXQ�
DQG�JUDSKLF�GHVLJQHU�6RR¿\D�UHDOL]HG�WKDW�,VODP�¿W�LQ�ZHOO�ZLWK�KHU�
DQDUFKDĥIHPLQLVP�ZKHQ�VKH�GLVFRYHUHG�/RQGRQ¶V�,QFOXVLYH�0RVTXH�
,QLWLDWLYH��7KRXJK�WKH�LQGLYLGXDOL]DWLRQ�RI�WKLV�SKHQRPHQRQ�KDV�
DFFHOHUDWHG�LQ�UHFHQW�WLPHV��LWV�URRWV�VWUHWFK�GHHS�LQWR�,VODPLF�KLVWRU\�
DQG�WKH�SRHW�5XPL�DQG�WKH�P\VWLFĥSKLORVRSKHU�,EQ�µ$UDEL�DUH�JORZLQJ�
H[DPSOHV�RI�WKH�ZD\�WKDW�,VODP�FDQ�EH�XVHG�WR�UHVLVW�,VODPLF�WUDGLWLRQ��
³2XW�EH\RQG�LGHDV�RI�ULJKW�DQG�ZURQJ��WKHUH�LV�D�¿HOG�´�5XPL�ZURWH��

���Ħ�9DULHWLHV�RI

FRXVLQ�DQG�VRQĥLQĥODZī��+H�HQJDJHG�LQ�QRQĥYLROHQW�FRQÀLFW�UHVROXWLRQ�
WKURXJK�DUELWUDWLRQ�ZLWK�0XDZL\DK��D�FRPSHWLQJ�FODLPDQW�WR�WKH�
&DOLSKDWH��+LV�H[DPSOH�RI�DUELWUDWLRQ�FDQ�EH�UHIHUUHG�WR�ZKHQ�RQH�LV�
LQ�D�VLWXDWLRQ�WKDW�FDOOV�IRU�SHDFHIXO�PHDQV�WR�UHVROYLQJ�D�FRQÀLFW��$OL¶V�
VRQ�+XVD\Q�DQG�KLV�IDPLO\�KRZHYHU�ZHUH�VODXJKWHUHG�LQ�WKH�EDWWOH�
RI�.DUEDOD�DQG�WKLV�VWRU\�VHUYHV�DV�D�SRZHUIXO�PRWLI�IRU�UHVLVWDQFH�
DQG�VDFUL¿FH�ZKHQ�DWWHPSWLQJ�WR�PRELOL]H�Ī6KLLWHī�0XVOLPV�WR�PRUH�
DFWLYHO\�UHVLVW�W\UDQQ\�ZLWK�LQVXUUHFWLRQ�ĪDV�WKH\�GLG�GXULQJ�WKH������
UHYROXWLRQ�LQ�,UDQī�

6LPLODUO\��WKH�DQDUFKLVW�³WUDGLWLRQ´�KDV�LWV�RZQ�³EDVNHW�´�+HUH�ZH�FDQ�
VHH�SDFL¿VP6�DQG�WHUURULVP��SULPLWLYLVP�DQG�V\QGLFDOLVP��QDWLRQDOLVP7 
DQG�DQWLĥQDWLRQDOLVP��FROOHFWLYLVP�DQG�LQGLYLGXDOLVP�8 $WKHLVP�KDV�RI�
FRXUVH�ORQJ�EHHQ�D�SDUW�RI�WKH�DQDUFKLVW�EDVNHW�ĪYLD�%DNXQLQ��(PPD�
*ROGPDQ�DQG�RWKHUVī�EXW�WKHQ�VR�KDV�UHOLJLRVLW\�DQG�P\VWLFLVP�ĪYLD�
7ROVWR\��*XVWDY�/DQGDXHU�DQG�RWKHUVī��7KRXJK�WKH�LQWHUQDO�GHEDWHV�
FRQWLQXH�UHJDUGLQJ�ZKDW�FDQ�UHDOO\�MXVWL¿DEO\�EH�FDOOHG�³DQDUFKLVP�´�
WKHUH�LV��DV�ZLWKLQ�,VODP��QR�FHQWUDO�DXWKRULW\�ZLWKLQ�WKH�DQDUFKLVW�
WUDGLWLRQ�WKDW�FDQ�GH¿QLWLYHO\�VHWWOH�WKH�GHEDWH��3HRSOH�SLFN�DQG�
FKRRVH�IURP�WKH�EDVNHW�ZKLOH�WKHLU�SHHUV�MXGJH��³6HUYH�QRQH�EXW�
*RG�´�7KLV�SDUW�RI�WKH�,VODPLF�EDVNHW�FDQ�EH�DQG�KDV�EHHQ�DSSOLHG�
ZKHQ�WKH�LQGLYLGXDO�ĪRU�JURXSī�DVVHUWV�LWV�RZQ�LQGHSHQGHQFH�IURP�
WKH�ODZV�RI�WKH�VWDWH�RU�UXOHUV�ĪZKR��HYHQ�LQ�6XQQL�WUDGLWLRQ��KDYH�QRW�
EHHQ�UHJDUGHG�DV�³ULJKWO\ĥJXLGHG´�VLQFH�WKH�GHDWK�RI�$OLī�
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GXULQJ�WKH�UHLJQ�RI�+DVVDQĥL�6DEEDK�ĪDQG�VSHFL¿FDOO\�XQGHU�+DVVDQ�,,ī�
DV�DQ�HDUO\�IRUP�RI�V\QGLFDOLVP�DQG�LQVXUUHFWLRQDU\�DQDUFKLVW�SUD[LV�

7KHQ��DW�WKH�VDPH�WLPH��WKHUH�KDYH�EHHQ�PRGHUQ�PDQLIHVWDWLRQV�
RI�DQDUFKLVW�SUD[LV�LQ�0XVOLP�FRQWH[WV�ĪL�H���6RPDOLD¶V�VWDWHOHVVQHVV�
����Ħ�����LQ�ZKLFK�WKH�,QWHUQHW�GHYHORSHG�DV�HɱHFWLYHO\�WKHUH�DV�LQ�
QHLJKERULQJ�.HQ\Dī�DV�ZHOO�DV�DQDUFKLVW�WKHRU\�E\�SURPLQHQW�0XVOLPV�
ĪL�H���4DGGD¿¶V�*UHHQ�%RRN�DGYRFDWHG�D�VRFLHW\�EDVHG�RQ�VRFLDOLVP�
DQG�GLUHFW�GHPRFUDF\ī�10�,W�VHHPV��KRZHYHU��WKDW�RQO\�ZLWKLQ�WKH�ODVW�
WZHQW\�RU�WKLUW\�\HDUV�KDYH�WKHUH�DULVHQ�LQGLYLGXDOV�ZKR�KDYH�H[SOLFLWO\�
DQG�SXEOLFDOO\�VHOIĥLGHQWL¿HG�DV�0XVOLP�DQDUFKLVWV��6RPH�RI�WKHP��

,VODPLF�$QDUFKLVP�Ħ���

10 
7KRXJK�%DUFOD\��LQ�KLV������DUWLFOH�´,VODP��0XVOLP�6RFLHWLHV�DQG�$QDUFK\�µ�GLVPLVVHG�4DGGDÀ�RQ�DFFRXQW�RI�KLV�

DXWKRULWDULDQ�SUD[LV��WKLV�GRHV�QRW�PHDQ�WKDW�WKH�FHQWUDO�LGHD�HVSRXVHG�LQ�WKH�*UHHQ�%RRN�LV�QRW�DQDUFKLVWLF�LQ�LWVHOI��1RU�
GRHV�VLQFHULW\�FRQVWLWXWH�D�OLWPXV�WHVW�IRU�DQ�LGHD·V�OHJLWLPDF\��HYHQ�LI�*DOLOHR�VDLG�KH�ZDV�MRNLQJ��WKH�VRODU�V\VWHP�ZRXOG�QRW�
EH�OHVV�KHOLRFHQWULF�DV�D�UHVXOW��+HQFH��WKH�EDVLF�VWDQFH�RI�WKH�*UHHQ�%RRN�LV�DQDUFKLVWLF�EHFDXVH�LW�FDOOV�IRU�D�VRFLHW\�LQ�ZKLFK�
´JRYHUQPHQW�DGPLQLVWUDWLRQ�LV�DEROLVKHGµ�DQG�UHSODFHG�ZLWK�D� ǴLUHFW�GHPRFUDF\µ�WKDW�RUJDQL]HV�V\QGLFDWHV��DVVRFLDWLRQV��
DQG�ORFDO�SHRSOH·V�FRPPLWWHHV�LQ�D�QDWLRQDO�IHGHUDWLRQ��,Q�WKH�HQG��GHVSLWH�4DGGDÀ·V�LQFUHDVLQJO\�FORVH�FRRSHUDWLRQ�ZLWK�WKH�
:HVW�īIURP�ZHDSRQV�GHDOV�WR�WKH�WRUWXUH�RI�WHUURU�VXVSHFWVĬ��1$72�īEDFNHG�E\�GLFWDWRUVKLSV�OLNH�6DXGL�$UDELD�DQG�4DWDUĬ�
LQYDGHG�/LE\D�E\�DLU�DQG�SXW�DQ�HQG�WR�KLV�UHJLPH�DQG�OLIH�LQ������



VXFK�DV�$EGHQQXU�3UDGR�Ī6SDLQī�DQG�0RKDPHG�-HDQ�9HQHXVH�Ī&DQDGDī�
KDYH�ZULWWHQ�WKHLU�RZQ�H[HJHWLFDO�DQDO\VHV�LQ�ERRNV�WKDW�H[SODLQ�KRZ�
,VODP�DQG�DQDUFKLVP�¿W�WRJHWKHU�Ī(O�,VODP�FRPR�$QDUTXLVPR�0tVWLFR�DQG�
$QDUFDĦ,VODP�UHVSHFWLYHO\ī��&LWLQJ�DOĥ5i]LT��3UDGR�VDLG�WKH�RULJLQDO�
FRPPXQLW\�RI�WKH�3URSKHW�FRXOG�EH�VHHQ�DV�D�IRUP�RI�DQDUFKLVP��
9HQHXVH��LQYRNLQJ�³$QDUFKLFĥ,MWLKDG�´�WDNHV�WUDGLWLRQDO�,VODPLF�FRQFHSWV�
VXFK�DV�LMPD�ĪFRQVHQVXVī��VKXUD�ĪFRQVXOWDWLRQī��DQG�PDVODKD�ĪSXEOLF�LQWHUHVWī�
WR�GHVFULEH�D�GHPRFUDWLF��HJDOLWDULDQ��DQG�DQWLĥVWDWH�FXUUHQW�ZLWKLQ�
,VODP��:ULWLQJ�DERXW�WKH�FODVVLFDO�FULWHULRQ�IRU�WKH�HOHFWLRQ�RI�
&DOLSKV��9HQHXVH�ZURWH��³)LUVW��WKDW�0XVOLPV�SDUWLFLSDWH�LQ�WKH�
GHFLVLRQĥPDNLQJ�SURFHVV�RI�FKRRVLQJ��6HFRQG��FKRRVLQJ�ZLWKRXW�
EHLQJ�FRHUFHG�E\�DQ\�PHDQV��PHDVXUH�RU�VWDQGDUG��/DVW��0XVOLPV�
PXVW�SRVVHVV�DOO�WKH�µIDFWV¶�ZLWK�UHVSHFW�WR�WKH�¿HOG�RI�FDQGLGDWHV�RU�
UHSUHVHQWDWLYHV�IURP�ZKLFK�WKH\�DUH�WR�VHOHFW�´�6LPLODUO\��9HQHXVH�VHHV�
WKH�EDQ�RQ�ULED�ĪXVXU\�LQWHUHVWī�DV�DQ�H[DPSOH�RI�DQ�DQWLĥFDSLWDOLVW�
FXUUHQW�ZLWKLQ�,VODP��<HW�QRW�DOO�RI�WKRVH�ZKR�VHH�SDUDOOHOV�EHWZHHQ�
,VODP�DQG�DQDUFKLVP�DUH�DQWLĥFDSLWDOLVW��0RUH�LQ�OLQH�ZLWK�WKH�SKLORVRSK\�
RI�5RWKEDUG��0��=XKGL�-DVVHU�JDYH�D�VSHHFK�HQWLWOHG�³7KH�6\QHUJ\�RI�
/LEHUWDULDQLVP�DQG�,VODP´�LQ������ZKHUH�KH�VDLG�

´,Q�WKH�4XUDQ��*RG�WHOOV�0XVOLPV�Ħ�¶,I�,�VR�GHVLUHG�,�FRXOG�KDYH�IRUFHG�\RX�
WR�EHOLHYH��EXW�,�GLG�QRW�·�7KXV�WR�EHOLHYH�LQ�*RG�DQG�KLV�IDLWK�LV�WR�EHOLHYH�
DQ�LQGLYLGXDO·V�FKRLFH�LV�KLV�RU�KHUV�DORQH�DQG�PXVW�EH�IUHH�RI�FRHUFLRQ�RU�
HOVH�WKH�HQWLUH�IDLWK�LV�DEURJDWHG�DQG�LUUHFRQFLODEOH��ĭ«Į�XOWLPDWH�DFFHSWDQFH�
DQG�JRYHUQDQFH�LV�VWLOO�GLYLQHO\�LQGLYLGXDO�ĦLQ�SRLQW�RI�IDFW�OLEHUWDULDQ��
ĭ«Į:KLOH�PXFK�RI�WKH�4XUDQ�LV�UXOHV��WKH�DFFHSWDQFH�RI�WKHP�LV�LQGLYLGXDO�
DQG�LV�WR�EH�OHIW�LQYLRODEOH�E\�VRFLHW\�µ

,Q�IDFW��DV�LW�PD\�SHUKDSV�EH�REYLRXV�E\�QRZ��WKH�YHU\�LQWHUSUHWDWLRQ�
RI�WKH�UXOHV�KDV�EHFRPH�DQ�LQGLYLGXDO�SURFHVV�ĪPXFK�WR�WKH�GLVPD\�RI�
WKRVH�VFKRODUV�LQ�WKH�YDULRXV�WUDGLWLRQDO�VFKRROV�RI�,VODPLF�WKRXJKWī��
)RUPHU�DQDUFKLVW�,DQ�'DOODV�IRXQGHG�WKH�QHRĥ6X¿�JURXS�0XUDELWXQ�
DQG�JUDSKLF�GHVLJQHU�6RR¿\D�UHDOL]HG�WKDW�,VODP�¿W�LQ�ZHOO�ZLWK�KHU�
DQDUFKDĥIHPLQLVP�ZKHQ�VKH�GLVFRYHUHG�/RQGRQ¶V�,QFOXVLYH�0RVTXH�
,QLWLDWLYH��7KRXJK�WKH�LQGLYLGXDOL]DWLRQ�RI�WKLV�SKHQRPHQRQ�KDV�
DFFHOHUDWHG�LQ�UHFHQW�WLPHV��LWV�URRWV�VWUHWFK�GHHS�LQWR�,VODPLF�KLVWRU\�
DQG�WKH�SRHW�5XPL�DQG�WKH�P\VWLFĥSKLORVRSKHU�,EQ�µ$UDEL�DUH�JORZLQJ�
H[DPSOHV�RI�WKH�ZD\�WKDW�,VODP�FDQ�EH�XVHG�WR�UHVLVW�,VODPLF�WUDGLWLRQ��
³2XW�EH\RQG�LGHDV�RI�ULJKW�DQG�ZURQJ��WKHUH�LV�D�¿HOG�´�5XPL�ZURWH��
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FRXVLQ�DQG�VRQĥLQĥODZī��+H�HQJDJHG�LQ�QRQĥYLROHQW�FRQÀLFW�UHVROXWLRQ�
WKURXJK�DUELWUDWLRQ�ZLWK�0XDZL\DK��D�FRPSHWLQJ�FODLPDQW�WR�WKH�
&DOLSKDWH��+LV�H[DPSOH�RI�DUELWUDWLRQ�FDQ�EH�UHIHUUHG�WR�ZKHQ�RQH�LV�
LQ�D�VLWXDWLRQ�WKDW�FDOOV�IRU�SHDFHIXO�PHDQV�WR�UHVROYLQJ�D�FRQÀLFW��$OL¶V�
VRQ�+XVD\Q�DQG�KLV�IDPLO\�KRZHYHU�ZHUH�VODXJKWHUHG�LQ�WKH�EDWWOH�
RI�.DUEDOD�DQG�WKLV�VWRU\�VHUYHV�DV�D�SRZHUIXO�PRWLI�IRU�UHVLVWDQFH�
DQG�VDFUL¿FH�ZKHQ�DWWHPSWLQJ�WR�PRELOL]H�Ī6KLLWHī�0XVOLPV�WR�PRUH�
DFWLYHO\�UHVLVW�W\UDQQ\�ZLWK�LQVXUUHFWLRQ�ĪDV�WKH\�GLG�GXULQJ�WKH������
UHYROXWLRQ�LQ�,UDQī�

6LPLODUO\��WKH�DQDUFKLVW�³WUDGLWLRQ´�KDV�LWV�RZQ�³EDVNHW�´�+HUH�ZH�FDQ�
VHH�SDFL¿VP6�DQG�WHUURULVP��SULPLWLYLVP�DQG�V\QGLFDOLVP��QDWLRQDOLVP7 
DQG�DQWLĥQDWLRQDOLVP��FROOHFWLYLVP�DQG�LQGLYLGXDOLVP�8 $WKHLVP�KDV�RI�
FRXUVH�ORQJ�EHHQ�D�SDUW�RI�WKH�DQDUFKLVW�EDVNHW�ĪYLD�%DNXQLQ��(PPD�
*ROGPDQ�DQG�RWKHUVī�EXW�WKHQ�VR�KDV�UHOLJLRVLW\�DQG�P\VWLFLVP�ĪYLD�
7ROVWR\��*XVWDY�/DQGDXHU�DQG�RWKHUVī��7KRXJK�WKH�LQWHUQDO�GHEDWHV�
FRQWLQXH�UHJDUGLQJ�ZKDW�FDQ�UHDOO\�MXVWL¿DEO\�EH�FDOOHG�³DQDUFKLVP�´�
WKHUH�LV��DV�ZLWKLQ�,VODP��QR�FHQWUDO�DXWKRULW\�ZLWKLQ�WKH�DQDUFKLVW�
WUDGLWLRQ�WKDW�FDQ�GH¿QLWLYHO\�VHWWOH�WKH�GHEDWH��3HRSOH�SLFN�DQG�
FKRRVH�IURP�WKH�EDVNHW�ZKLOH�WKHLU�SHHUV�MXGJH��³6HUYH�QRQH�EXW�
*RG�´�7KLV�SDUW�RI�WKH�,VODPLF�EDVNHW�FDQ�EH�DQG�KDV�EHHQ�DSSOLHG�
ZKHQ�WKH�LQGLYLGXDO�ĪRU�JURXSī�DVVHUWV�LWV�RZQ�LQGHSHQGHQFH�IURP�
WKH�ODZV�RI�WKH�VWDWH�RU�UXOHUV�ĪZKR��HYHQ�LQ�6XQQL�WUDGLWLRQ��KDYH�QRW�
EHHQ�UHJDUGHG�DV�³ULJKWO\ĥJXLGHG´�VLQFH�WKH�GHDWK�RI�$OLī�

6FKRODUV�KDYH�ORFDWHG�FHUWDLQ�JURXSV�ZLWKLQ�,VODPLF�KLVWRU\�ZKRP�
WKH\�KDYH�FKDUDFWHUL]HG�DV�DQDUFKLVW��3ULQFHWRQ�VFKRODU�3DWULFLD�
&URQH�Ī����Ħ����ī�ZURWH�DERXW�WKH�1DMGL\\D�.KDULMLWHV�DQG�FHUWDLQ�
0XWD]LOLWHV�RI�WKH��WK�FHQWXU\�DV�DQDUFKLVW�LQ�WKDW�WKH\�GLG�QRW�EHOLHYH�
WKDW�D�UXOHU�ZDV�QHFHVVDU\�IRU�WKH�0XVOLP�FRPPXQLW\��7KH�.KDULMLWHV�
LQ�JHQHUDO�ZHUH�WKH�JURXS�ZKR�ĪLQ�FRQWUDVW�WR�WKRVH�ZKR�ODWHU�EHFDPH�
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6 
3DFLÀVW�IRUPV�RI�DQDUFKLVP�DUH�PDQ\�EXW�7ROVWR\��*DQGKL��&DWKROLF�:RUNHUV��DQG�DQDUFKLVW�4XDNHUV�FDQ�EH�PHQWLRQHG�DV�

SURPLQHQW�H[DPSOHV�
7 ([DPSOHV�RI�QDWLRQDOLVWV�LQ�DQDUFKLVW�KLVWRU\�LQFOXGH�WKH�īPLQRULW\�IDFWLRQĬ�RI�QDWLRQDO�V\QGLFDOLVWV�GXULQJ�WKH�6SDQLVK�
&LYLO�ZDU��WKH�FRLQLQJ�DQG�GHYHORSPHQW�RI�WKH�WHUP�´QDWLRQDO�DQDUFKLVWµ�E\�+HOPXW�)UDQNH�DQG�(UQVW�-�QJHU��DQG�
FRQWHPSRUDU\�JURXSV�VXFK�DV�WKH�1DWLRQDO�$QDUFKLVW�7ULEDO�$OOLDQFH�RI�1HZ�<RUN�DQG�WKH�%D\�$UHD�1DWLRQDO�$QDUFKLVWV

�
8 $OWKRXJK�WKH�PDMRULW\�FXUUHQW�RI�:HVWHUQ�DQDUFKLVWV�ZHUH�VRFLDOLVW�īVXFK�DV�%DNXQLQ�DQG�.URSRWNLQĬ��WKHUH�ZHUH�D�
QXPEHU�RI�LQGLYLGXDOLVW�DQDUFKLVW�WKLQNHUV�IURP�WKH�����V�īVXFK�DV�0D[�6WLUQHU�DQG�-RVLDK�:DUUHQĬ�DQG�LQ�WKH�����V�
WKLQNHUV�OLNH�0XUUD\�5RWKEDUG�ZKR�HVSRXVHG� D́QDUFKRĦFDSLWDOLVP�µ



³VWDWH�RI�QDWXUH´�VXPV�XS�DOO�:HVWHUQ�YLHZV�RQ�DQDUFK\��$FFRUGLQJ�WR�
/��&DUO�%URZQ�Ī3ULQFHWRQī��³WKH�WUDGLWLRQDOLVW�,VODPLF�DWWLWXGH�WRZDUG�
DFWXDO�JRYHUQPHQW�ĪDV�RSSRVHG�WR«�LGHDO�JRYHUQPHQWī�LV�QHDWO\�
VXPPHG�XS�LQ�WKH«�GLFWXP�WKDW�WKH�JRYHUQPHQW�WKDW�JRYHUQV�OHDVW�
JRYHUQV�EHVW�´�7KH�JHQHUDO�GLVFRXUVH�ZLWKLQ�WKH�,VODPLF�ZRUOG�WRRN�D�
VKDUS�WXUQ�WRZDUG�WKH�ULJKW�ĪL�H��OLWHUDOLVP�DQG�UDGLFDO�FRQVHUYDWLVPī�
ZLWK�WKH�GHPLVH�RI�WKH�2WWRPDQ�(PSLUH�DQG�WKH�ULVH�RI�WKH�%ULWLVK�
DQG�8�6�ĥEDFNHG�6DXGLV�LQ�$UDELD�DV�FXVWRGLDQV�RI�WKH�+RO\�&LWLHV�RI�
0HFFD�DQG�0HGLQD��:LWK�WKH�IDOO�RI�WKH�&DOLSKDWH�LQ�������WZR�QHZ�
LQÀXHQWLDO�FXUUHQWV�RI�6DOD¿VP�EHJDQ�WR�VSUHDG��RQH�W\SL¿HG�E\�WKH�
0XVOLP�%URWKHUKRRG�ĪZLWK�VRFLDOĥGHPRFUDWLF�OHDQLQJVī�DQG�WKH�RWKHU�
W\SL¿HG�E\�WKH�6DXGLV�ĪZLWK�PRQDUFKLF�OHDQLQJVī��%RWK�HPSKDVL]HG�
VFULSWXUH�RYHU�OHJDO�VFKRROV�WUDGLWLRQV�DQG�ORRNHG�WR�WKH�HDUO\�0XVOLP�
FRPPXQLW\�DV�D�*ROGHQ�$JH�DQG�DV�D�PRGHO�IRU�WRGD\¶V�VRFLHW\��(YHQ�
WKRXJK�ERWK�FXUUHQWV�DUH�VRFLDOO\�FRQVHUYDWLYH��WKH\�EHDU�SRWHQWLDOO\�
HPDQFLSDWRU\�DVSHFWV���ī�7KH�XQGHUPLQLQJ�RI�VFKRODUV¶�H[FOXVLYH�ULJKW�
WR�LQWHUSUHW�VFULSWXUH�RSHQV�WKH�GRRU�IRU�OD\�SHRSOH�WR�UHDG�DQG�LQWHUSUHW�
VFULSWXUH�RQ�WKHLU�RZQ�DQG���ī�7KH�HPSKDVLV�RQ�'LYLQH�DXWKRULW\�FDQ�
LPSO\�XQGHUPLQLQJ�WKH�OHJLWLPDF\�RI�WKH�VWDWH��DV�LQ�WKH�FDVH�RI�0XVOLP�
%URWKHUKRRG�LGHRORJXH�6D\\LG�4XWE��IRU�³WR�SURFODLP�WKH�DXWKRULW\�
DQG�VRYHUHLJQW\�RI�*RG�PHDQV�WR�HOLPLQDWH�DOO�KXPDQ�NLQJVKLS�´�<HW�
MXVW�DV�GLɱHUHQW�SHRSOH�ĪLQFOXGLQJ�4XWEī�PD\�LQWHUSUHW�WKH�4XUDQ�LQ�
GLɱHUHQW�ZD\V��KH�WRR�LV�QRZ�D�¿JXUH�WR�LQWHUSUHW�LQ�YDULRXV�ZD\V�

$OVR��DV�6ZHGLVK�,VODPLF�VFKRODU�-DQ�+MlUSH�SRLQWHG�RXW�LQ�D�ZHOOĥFLWHG�
DUWLFOH��,VODP�ĪDV�ZHOO�DV�RWKHU�WUDGLWLRQVī�FDQ�EH�XQGHUVWRRG�DV�D�VRUW�
RI�EDVNHW��:LWKLQ�WKH�IROG��RQH�¿QGV�HOHPHQWV�RI�TXLHWLVP�DV�ZHOO�DV�
DFWLYLVP��GHWDFKHG�P\VWLFLVP�DV�ZHOO�DV�SUDJPDWLF�GDLO\�FRQFHUQV��
7KHUH�DUH�WUDGLWLRQV�RI�YLROHQFH�DQG�QRQĥYLROHQFH��PRGHUDWLRQ�DQG�
H[WUHPLVP��3HRSOH�ĪDV�ZHOO�DV�ORFDO�FXOWXUHVī�HVVHQWLDOO\�SLFN�DQG�
FKRRVH�ZKDW�ZLOO�EH�HPSKDVL]HG�DW�DQ\�JLYHQ�WLPH��$V�+MlUSH�ZURWH��
³)URP�WKH�EDVNHW�LV�WDNHQ�RQO\�WKDW�ZKLFK�KDV�UHOHYDQFH�LQ�D�JLYHQ�
VLWXDWLRQ«�,W�SURYLGHV�SDWWHUQV�RI�LQWHUSUHWDWLRQ�IRU�ZKDW�KDSSHQV�LQ�
RQH¶V�SHUVRQDO�OLIH�´�:KHWKHU�WKH�SKLORVRSKLFDO�YHQWXUHV�RI�,EQ�5XVKG�
RU�WKH�VWULFW�LQWHUSUHWDWLRQV�RI�,EQ�7D\PL\\D��WKHUH�DUH�LQQXPHUDEOH�¿JXUHV�
LQ�WKH�KLVWRU\�RI�,VODP�WR�ZKRP�RQH�FDQ�UHIHU�WR�IRU�DQ\�JLYHQ�SRLQW�DQG�
WKHUH�DUH�QXPHURXV�ZD\V�WR�LQWHUSUHW�WKHVH�¿JXUHV��$Q�H[DPSOH�RI�
LQWHUSUHWDWLRQ�DQG�PRELOL]DWLRQ�FDQ�EH�GUDZQ�IURP�$OL�Ī0XKDPPDG¶V�
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³,¶OO�PHHW�\RX�WKHUH�´�,EQ�µ$UDEL�ĪD�IDYRULWH�RI�DQDUFKLVWV�VXFK�DV�
:LOVRQ�DQG�WKH�6ZHGLVK�6X¿�V\QGLFDOLVW�7RUEM|UQ�6lIYHī�ZURWH�WKDW��
³,I�PHQ�NQHZ�WKHPVHOYHV��WKH\�ZRXOG�NQRZ�*RG�´�DV�KH�GUHZ�XSRQ�
D�PL[�RI�VFULSWXUH�DQG�SHUVRQDO�UHYHODWLRQ�ĪDFWLYLWLHV�ZKLFK�OHG�WR�KLV�
H[HFXWLRQ�IRU�KHUHV\�LQ�WKH�\HDU�����ī�

,Q������WKHUH�ZDV�DQ�DQQRXQFHPHQW�RI�WKH�IRUPDWLRQ�LQ�D�VPDOO�WRZQ�
LQ�VRXWKHUQ�6SDLQ�RI�D�JURXS�RI�DQDUFKRĥV\QGLFDOLVW�0XVOLPV�QDPHG�
$VRFLDFLyQ�,VOiPLFDĥ/LEHUWDULD�,QWHUQDFLRQDO�Ī$,/,ī��7KH�VDPH�\HDU��
0LFKDHO�0XKDPPDG�.QLJKW�VHOIĥSXEOLVKHG�WKH�¿FWLRQDO�QRYHO�7KH�
7DTZDFRUHV�DQG�KHOSHG�LQVSLUH�D�VPDOO�VFHQH�RI�³WDTZDFRUH´�SXQNV�WR�
FRQQHFW�WRJHWKHU�11 7KH�GLYHUVLW\��LQFOXVLYHQHVV��DQG�DQWLQRPLDQ�QDWXUH�
RI�WKH�VFHQH�ZDV�D�VKDUS�FRQWUDVW�WR�WKH�YHJDQ�VWUDLJKW�HGJHĥLQVSLUHG�
PRUDOLVP�WKDW�FKDUDFWHUL]HG�³KDUGOLQH�´�D�PLOLWDQW�VFHQH�WKDW�GHYHORSHG�
LQ�WKH�����V�DQG�GUHZ�RQ�FXUUHQWV�LQ�6KLLVP��7DRLVP��5DVWDIDULDQLVP��
DQDUFKLVP��PDUWLDO�DUWV��WKH�029(�RUJDQL]DWLRQ��DQG�WKH�1DWLRQ�
RI�,VODP��7DOL\DK�DOĥ0DKGL�Ī9DQJXDUG�RI�WKH�0HVVLDKī�ZDV�D�ORRVH�
PLOOHQDULDQ�JURXS�LQ�WKDW�VFHQH�ĪZKLFK�LQFOXGHG�UDSSHU�1DM�2QH�DQG�
KDUGOLQH�IRXQGHU�6HDQ�0XWWDTL�RI�9HJDQ�5HLFKī��7DOL\DK�DOĥ0DKGL��
SHUKDSV�WKH�¿UVW�PRGHUQ�JURXS�RI�0XVOLP�DQDUFKLVWV��IDGHG�RXW�RI�
H[LVWHQFH�DERXW�WKH�VDPH�WLPH�WKDW�.QLJKW�SXEOLVKHG�7KH�7DTZDFRUHV�
ĪODWHU�PDGH�LQWR�D�IHDWXUH�¿OP�DQG�D�GRFXPHQWDU\ī�

7KHUH�DUH�DOVR�D�QXPEHU�RI�QRQĥ,VODPLF�DQDUFKLVW�RUJDQL]DWLRQV�LQ�
SUHGRPLQDQWO\�0XVOLP�FRXQWULHV�Ī(J\SW��/HEDQRQ��HWF�ī�ZKLOH�VRPH�
RI�WKHP�ĪVXFK�DV�LQ�-RUGDQ�RU�,QGRQHVLDī�DOVR�KDYH�PHPEHUV�ZKR�
LGHQWLI\�DV�UHOLJLRXV�RU�³6X¿�´�,Q�JHQHUDO��WRR�OLWWOH�UHVHDUFK�KDV�EHHQ�
GRQH�WR�EH�DEOH�WR�VSHDN�JHQHUDOO\�DERXW�WKHVH�VFHQHV��6XEVHTXHQWO\��
WKH�IROORZLQJ�GLDJUDP�LV�IDU�IURP�SUHVHQWLQJ�DQ�DFFXUDWH�SLFWXUH��<HW��
OLNH�D�FUXGH�PDS�ZLWK�SOHQW\�RI�HUURUV��LW�PD\�QRQHWKHOHVV�SURYLGH�D�
JHQHUDO�RULHQWDWLRQ�WR�IDFLOLWDWH�H[SORUDWLRQ�Ī)LJ���ī�

7KH�GLDJUDP�FKDUWV�WZR�YDULDEOHV�IRU�YDULHWLHV�RI�,VODPLF�DQDUFKLVP�

���9DULRXV�YLHZV�RQ�HFRQRPLF�RUGHU�ĪVXFK�DV�VRFLDOLVP�V\QGLFDOLVP��
FDSLWDOLVP��D�PL[�EHWZHHQ�WKH�WZR�RU�D�WKLUG�SDWK�VXFK�DV�PXWXDOLVP��
VPDOOĥVFDOH�HFRQRP\��PRQDVWLF�³DQWLĥHFRQRPLHV�´�YDULRXV�EOHQGV�
RU�WKRVH�ZKR�WDNH�QR�VWDQFH�RQ�WKH�PDWWHUī�DQG�

,VODPLF�$QDUFKLVP�Ħ���

11 
´7DTZDFRUHµ�EDQGV�LQFOXGH�WKH�.RPLQDV��DOĦ7KDZUD��DQG�$WDUL�&UHHG��.QLJKW�RQFH�LGHQWLÀHG�DV�)LYH�3HUFHQWHU�DQG�VDLG�

WKHLU�UHVSRQVH�WR�WKH�DQDUFKLVW�VORJDQ�RI�´1R�*RGV��1R�0DVWHUVµ�ZRXOG�EH�´,�*RG��,�0DVWHUµ�īOLNH�WKH�1DWLRQ�RI�,VODP��WKH\�
VD\�WKH�%ODFN�PDQ�LV�*RG��$//$+� �$UP��/HJ��/HJ��$UP��+HDGĬ�



���9DULRXV�YLHZV�RQ�KRZ�WR�RUJDQL]H�LQGLYLGXDOV�LQ�VRFLHW\�
ĪWKURXJK�PRUDOLVWLF�PXWXDO�SROLFLQJ��IROORZLQJ�DQWLQRPLDQ�
VKHLNKV��LQGLYLGXDOLVP��RU�VRPH�W\SH�RI�EOHQGī�

7KH�SXUSRVH�LV�WR�YLVXDOO\�GHPRQVWUDWH�VRPH�FRQWUDVWV�EHWZHHQ�D�
UDQJH�RI�LGHDV�DQG�RU�SUDFWLFHV�WKDW�FRXOG�SRWHQWLDOO\�EH�UHJDUGHG�
DV�³,VODPLF�DQDUFKLVP�´�7KH�WHUPV�³,VODPLF´�DQG�³DQDUFKLVP´�DUH�
IXUWKHUPRUH�XVHG�YHU\�ORRVHO\�KHUH��³$QDUFKLVP´�KHUH�UDQJHV�IURP�
V\QGLFDOLVP�WR�DQWLĥDXWKRULWDULDQLVP�WR�PLQDUFKLVP�ĪPLQLPDO�VWDWHī�
ZKLOH�³,VODPLF´�LQFOXGHV�DOO�WKRVH�ZKR�KDYH�D�GLVFXUVLYH�UHODWLRQVKLS�
WR�VRPH�SDUW�RI�WKH�EURDG�KLVWRULFDO�FXUUHQW�RI�,VODP�LQFOXGLQJ�LWV�KHUHĥ
VLHV�DQG�GHYLDQWV�ĪQRWH��RQH�0XVOLP¶V�KHUHWLF�LV�DQRWKHU�0XVOLP¶V�VDLQWī��
7KH�IDFW�WKDW�WKH�*UHHQ�%RRN�E\�0XDPPDU�4DGGD¿�Ī����Ħ����ī�LV�
SODFHG�LQ�WKH�VDPH�FDWHJRU\�DV�6KDULDWL�Ī����Ħ����ī�GRHV�QRW�PHDQ�
WKDW�WKHVH�WKLQNHUV�KDYH�YHU\�PXFK�LQ�FRPPRQ�ĪH[FHSW�WZR�UHVSHFWV��
�ī�VRFLDOLVP�DQG��ī�D�V\QFUHWLF�EOHQG�RI�LQGLYLGXDO�DQG�VRFLHWDO�QHHGVī��
,Q�IDFW��WKH\�DUH�TXLWH�GLɱHUHQW��6KDULDWL¶V�JHQHUDO�LGHRORJLFDO�YLHZV�
UHJDUGLQJ�WKH�VWDWH�ZHUH�SUREDEO\�FORVHU�WR�+HED�5DRXI�(]]DW�WKDQ�
HLWKHU�4DGGD¿�RU�6D\\LG�4XWE��6R�WKH�IXOO�UDQJH�RI�YDULHW\�LV�DFWXDOO\�
IDU�JUHDWHU�WKDQ�WKH����³W\SHV´�SURYLGHG��*LYHQ�WKDW�LQGLYLGXDOV�DQG�
JURXSV�RIWHQ�FKDQJH�WKHLU�LGHDV�DQG�SUDFWLFHV�ĪZKLFK�DUH�RIWHQ�QRW�
HYHQ�LQ�V\QF�ZLWK�RQH�DQRWKHUī��FDWHJRUL]DWLRQ�FDQ�EH�D�SUREOHPDWLF�
HQGHDYRU��7KXV��WKH�FDWHJRULHV�DQG�H[DPSOHV�KHUH�DUH�QRW�VHW�LQ�VWRQH�
DQG�WKHUH�LV�QR�FODLP�WR�JHQXLQH�DFFXUDF\��7KH�SRLQW�LQVWHDG�LV�WR�
DUJXH�WKDW�WKH�VKHHU�FRPSOH[LW\�DQG�UDQJH�RI�SRVVLELOLWLHV�KHUH�
GHPRQVWUDWH�WKDW�ZH�DUH�FXUUHQWO\�LOOĥHTXLSSHG�WR�XQGHUVWDQG�DQG�
JUDVS�WKH�DFWXDO�GLYHUVLW\�WKDW�DSSHDUV�LQ�UHDO�OLIH��$V�ZH�EHFRPH�PRUH�
DZDUH�RI�ĪDQG�DɱHFWHG�E\ī�FXOWXUHV�RXWVLGH�RI�RXU�RZQ�DQG�DV�ZH�GLVFRYHU�
QHZ�HYROYLQJ�VXEFXOWXUHV��ZH�PD\�QHHG�WR�GUDPDWLFDOO\�RYHUKDXO�RXU�
FRQFHSWXDO�WRROV�IRU�XQGHUVWDQGLQJ�WKH�ZRUOG�DURXQG�XV�

,W�LV��RI�FRXUVH��HDVLHU�WR�PDNH�EURDG�VZHHSLQJ�FDWHJRULHV�EDVHG�RQ�
D�VPDOO�FDWHJRU\�RI�³&RUUHFW´�WHDFKLQJV�ĪZKLFK�ZH�RXUVHOYHV�EHORQJ�
WRī�YHUVXV�D�ODUJH�JURXS�RI�³)DOVH´�WHDFKLQJV�ĪZKLFK�HYHU\RQH�ZKR�
GLVDJUHHV�ZLWK�XV�EHORQJV�WRī�EXW�VXFK�RYHUVLPSOL¿FDWLRQV�DUH�EHWWHU�
VXLWHG�IRU�WKH�EDWWOH¿HOG�ĪLI�HYHQ�WKDWī�WKDQ�WKH�DFDGHP\��WKH\�GRQ¶W�
KHOS�XV�XQGHUVWDQG�PXFK�DW�DOO��7KDW�VDLG��WKLV�GLDJUDP�LV�DOVR�D�JURVV�
VLPSOL¿FDWLRQ�DV�LVVXHV�VXFK�DV�IHPLQLVP��TXHHU��QDWLRQDOLVP��

���Ħ�9DULHWLHV�RI

´:KDW�LV�HYLGHQW��WKRXJK��LV�WKDW�DQDUFKLVP�DQG�DQDUFKLVW�LGHDV��LQ�(J\SW�
DQG�HOVHZKHUH�LQ�WKH�2WWRPDQ�(PSLUH��IDU�IURP�EHLQJ�FRQÀQHG�WR�PDUJLQDO�
DQG�PLQRULW\�JURXSV��ZHUH�JDLQLQJ�JURXQG�DQG�EHLQJ�V\QWKHVL]HG�LQ�RWKHU�
UHYROXWLRQDU\�UDGLFDO�RU�VRFLDO�PRYHPHQWV��ZKLFK�LQFOXGHG�SURWRĦQDWLRQDOLVW��
QDWLRQDOLVW��WUDGH�XQLRQLVW��DQG�0XVOLP�UHIRUPLVW�PRYHPHQWV�µ�5

:KLOH�WKH�H[DPSOHV�SURYLGHG�E\�.KXULĥ0DNGLVL�DQG�WKH�OLYHV�RI�
$JXpOL�DQG�(EHUKDUGW�ĪDORQJ�ZLWK�RWKHU�VLPLODU�FDVHV�VXFK�DV�/HGD�
5DIDQHOOL�DQG�*XVWDYHĥ+HQUL�-RVVRWī�PD\�LOOXVWUDWH�WKDW�DQDUFKLVWV�DQG�
WKH�,VODPLF�ZRUOG�KDYH�KDG�LQWHUDFWLRQ�IRU�PRUH�WKDQ�D�FHQWXU\��WKH\�
GR�QRW�H[SODLQ�ZKDW�LQJUHGLHQWV�KDYH�KLVWRULFDOO\�IRUPHG�WKH�EDVLV�IRU�D�
SRWHQWLDOO\�FRPPRQ�³ODQJXDJH´�EHWZHHQ�,VODP�DQG�DQDUFKLVP��D�ODQJXDJH�
RI�UHVLVWDQFH�WR�RSSUHVVLRQ�DQG�VNHSWLFLVP�WR�KXPDQ�DXWKRULW\�EXW�
DOVR�FRPPLWPHQW�WR�HJDOLWDULDQLVP��XQLYHUVDOLVP��DQG�VROLGDULW\��
,UDQLDQ�VWXGLHV�VFKRODU�DW�&ROXPELD�8QLYHUVLW\��+DPLG�'DEDVKL�
ĪE������ī��IRU�H[DPSOH��VSHDNV�RI�DQ�³,VODPLF�/LEHUDWLRQ�7KHRORJ\´�WKDW�
GLVPLVVHV�ELQ�/DGHQ�DV�³VHQVHOHVV´�DQG�7DULT�5DPDGDQ�DV�³UHIRUPLVW´�
DQG�OLIWV�XS�WKH�H[DPSOHV�RI�WKH�UHYROXWLRQDU\�%DEL�PRYHPHQW�RI�WKH�
����V��0DOFROP�;��DQG�$OL�6KDULDWL¶V�TXHVW�IRU�D�³MXVW´�DQG�³FODVVOHVV´�
VRFLHW\��(YHQ�DQWLĥFOHULFDOLVP�LV�D�FRPPRQ�WHQHW�DPRQJVW�PRVW�0XVOLPV�
DQG�DQDUFKLVWV�EXW�LV�WKDW�HQRXJK�WR�XQLWH�WKH�WZR�ZRUOGĥYLHZV"

7KH�DQDUFKLVW�VORJDQ�RI�³1R�*RGV��1R�0DVWHUV�´�VHHPV�WR�DFWXDOO\�
H[FOXGH�WKH�SRVVLELOLW\�RI�FRPPRQ�JURXQG�ZLWK�DQ\�UHOLJLRQ��,Q�IDFW��
WR�PRVW�SHRSOH��LW�ZRXOG�VHHP�RQ�WKH�VXUIDFH�WKDW�ĪH[FHSW�IRU�WKH�IDFW�
WKDW�PHPEHUV�RI�ERWK�JURXSV�KDYH�EHHQ�VWLJPDWL]HG�E\�:HVWHUQ�
JRYHUQPHQWV�DQG�PHGLD�DV�YLROHQW��DQWLĥGHPRFUDWLF�DQG�IDQDWLFDOī�
WKHUH�LV�DEVROXWHO\�QR�FRPPRQDOLW\�EHWZHHQ�,VODP�DQG�DQDUFKLVP��
$IWHU�DOO��WKHUH�LV�WKH�ZHOOĥNQRZQ�KDGLWK�ĪD�VD\LQJ�E\�RU�DERXW�WKH�
3URSKHW�0XKDPPDGī��³$�WKRXVDQG�GD\V�RI�W\UDQQ\�DUH�EHWWHU�WKDQ�D�
VLQJOH�QLJKW�RI�DQDUFK\�´�<HW�WKLV�QR�PRUH�VXPV�XS�WKH�ZKROH�RI�,VODPLF�
WUDGLWLRQ�LQ�UHJDUG�WR�VWDWHOHVVQHVV�WKDQ�7KRPDV�+REEHV¶�FKDRWLF�

,VODPLF�$QDUFKLVP�Ħ��

0XVOLPV�DGRSWHG�DQDUFKLVW�LGHDV�LQ�WKH�ODWH�����V�DQG�HDUO\�����V"�$V�
.KXULĥ0DNGLVL�ZURWH�

5 
$V�IRU�,VODPLF�VRFLDOLVP��PDQ\�H[DPSOHV�UDQJH�IURP�YDULRXV�VWDWH�GRFWULQHV�ī%KXWWR·V�333�LQ�3DNLVWDQ��(J\SW·V�1DVVHULVP��

3HRSOH·V�'HPRFUDWLF�5HSXEOLF�RI�<HPHQ��HWF�Ĭ�WR�,VODPLF�VRFLDOLVW�UHYROXWLRQDULHV�ī,UDQLDQ�0XMDKHGHHQ��6XOWDQ�*DOLHY�LQ�WKH�
6RYLHW�UHYROXWLRQ��DOĦ6LEDL��WKH�IRXQGHU�RI�WKH�6\ULDQ�0XVOLP�%URWKHUKRRG�HWF�Ĭ��DQG�SURWHVW�PRYHPHQWV�ī $́QWLĦ&DSLWDOLVW�
0XVOLPVµ�LQ�7XUNH\Ĭ��6HH�IRU�H[DPSOH��%HQQLJVHQ�DQG�:LPEXVK�������$EUDKDPLDQ�������DQG�*HOOQHU�������$OVR��WKH�,VODPLF�
F́RPPXQLVWµ�VWDWH�RI�WKH�4DUPDWL\\D�UXOHG�FLUFD����ħ�����ĨPRUH�WKDQ�WZLFH�DV�ORQJ�DV�WKH�8665�īVHH�&URQH�����Ĭ�



ZDV�SHUKDSV�WKH�¿UVW�WLPH�WKDW�0XVOLPV�DQG�DQDUFKLVWV�IRXJKW�D�
PLOLWDU\�FDPSDLJQ�VLGH�E\�VLGHī��7KH�XSULVLQJ�ZDV�KRZHYHU�VTXDVKHG��
0DODWHVWD�ZDV�GHSRUWHG�WR�%HLUXW�ZKLOH�%ULWDLQ�RFFXSLHG�(J\SW�DQG�
FRQVROLGDWHG�FRQWURO��<HW�DQDUFKLVWV�ZHUH�OHVV�KDUDVVHG�WKHUH�WKDQ�
LQ�PDQ\�RWKHU�SODFHV�LQ�(XURSH�DQG�WKH�2WWRPDQ�(PSLUH��,Q������
DQDUFKLVWV�FRĥIRXQGHG�D�³IUHH�SRSXODU�XQLYHUVLW\�´�WKH�8QLYHUVLWp�
3RSXODLUH�/LEUp�Ī83/ī��LQ�$OH[DQGULD��,W�ZDV�IRXQGHG�VKRUWO\�DIWHU�
WKH�¿UVW�VXFK�XQLYHUVLW\�LQ�WKH�ZRUOG�ĪLQ�)UDQFHī�DQG�SURYLGHG�IUHH�
FRXUVHV�ĪPRVWO\�LQ�)UHQFK�DQG�,WDOLDQ�EXW�VRPH�LQ�$UDELF�DV�ZHOOī�RQ�
VXEMHFWV�OLNH�7ROVWR\¶V�DQG�%DNXQLQ¶V�LGHDV��WKH�DUWV��RU�SUDJPDWLF�WRSLFV�
OLNH�ZRUNHU�QHJRWLDWLRQ�VWUDWHJLHV��:KLOH�WKH�83/�FODLPHG�WR�KDYH�
DWWUDFWHG��������SHRSOH�LQ�LWV�¿UVW�WZR�\HDUV��LQGLJHQRXV�0XVOLPV�DQG�
$UDELF�VSHDNHUV�ZHUH�TXLFNO\�PDUJLQDOL]HG��*UDGXDOO\�DQDUFKLVWV�DQG�
ZRUNHUV�WRR�ORVW�FRQWURO�DQG�ZHUH�PDUJLQDOL]HG�E\�DQ�LQVWLWXWLRQ�WKDW�
EHFDPH�PRUH�DLPHG�WRZDUG�DQG�FRQWUROOHG�E\�XSSHU�FODVV�LQWHUHVWV��
7KRXJK�WKH�83/�GLG�QRW�VXUYLYH��DQDUFKLVW�LGHDV�FRQWLQXHG�WR�VSUHDG�
WKURXJKRXW�WKH�UHJLRQ��(YHQ�PDLQVWUHDP�QHZVSDSHUV�VXFK�DV�DOĦ+LODO�
DQG�DOĦ0XTWDWDI�ĪUHDG�LQ�SODFHV�OLNH�&DLUR��$OH[DQGULD��DQG�%HLUXW�DQG�
ZULWWHQ�PRVWO\�E\�6\ULDQVī�EHJDQ�WR�SXEOLVK�DQDUFKLVWĥIULHQGO\�DUWLFOHV�
LQFOXGLQJ�ELRJUDSKLHV�RI�3LHUUH�3URXGKRQ�DQG�(OLVpH�5HFOXV�DQG��RQ�
RFFDVLRQ��HQWLUH�LVVXHV�GHYRWHG�WR�SHRSOH�OLNH�7ROVWR\�DQG�(PLOH�=ROD��
.KXULĥ0DNGLVL�ZURWH�DERXW�WKH�FRYHUDJH�VW\OH�RI�WKHVH�MRXUQDOV�

´2QH�VXFK�WDFWLF�ZDV�WR�FODLP�WKDW�ERWK�VRFLDOLVP�DQG�DQDUFKLVP�KDG�H[LVWHG�
LQ�SULRU�HSRFKV�DQG�LQ�GLɲHUHQW�JHRJUDSKLF�RU� F́LYLOL]DWLRQDOµ�VSDFHV��LQ�
RWKHU�ZRUGV��WKH�SHULRGLFDOV�VHDUFKHG�IRU�WKH�URRWV�RI�WKH�WZR�LGHRORJLHV�RU�
FRPSDUDEOH�PDQLIHVWDWLRQV��LQ�HVSHFLDOO\�LQ�WKH�$UDERĦ,VODPLF�SDVW�µ

7KHUH�LV�D�ODUJHO\�XQZULWWHQ�KLVWRU\�RI�HDUO\�DQDUFKLVW�GHYHORSPHQW�
LQ�WKH�0XVOLP�ZRUOG��)RU�H[DPSOH��6KLEOL�6KXPD\\LO�Ī����Ħ����ī�IURP�
&DLUR�ZURWH�SHUKDSV�WKH�¿UVW�SURĥDQDUFKLVW�ZRUN�LQ�$UDELF�DV�HDUO\�
DV�������\HW�EH\RQG�.KXULĥ0DNGLVL¶V�ERRN��KH�LV�KDUGO\�D�ZHOOĥNQRZQ�
¿JXUH�DQG�DQDUFKLVP�KDV�RQO\�UHFHQWO\�EHJXQ�WR�UHVXUIDFH�DV�D�SROLWLFDO�
FRQFHSW�LQ�(J\SWLDQ�GLVFRXUVH�ĪWKDQNV�LQ�SDUW�WR�WKLQNHUV�OLNH�IRUPHU�
0XVOLP�%URWKHUKRRG�DVVRFLDWH�+HED�5DRXI�(]]DW�DQG�WKH�QHZO\�
IRUPHG�/LEHUWDULDQ�6RFLDOLVW�0RYHPHQW�LQ�(J\SWī�4�:KR¶V�WR�VD\�
KRZ�PDQ\�,WDOLDQ�DQDUFKLVWV�KDG�EHHQ�GUDZQ�WR�,VODP�RU�KRZ�PDQ\�

��Ħ�9DULHWLHV�RI

4 
(]]DW�ZRUNHG�IRU�D�QHZVSDSHU�FRĦUXQ�E\�WKH�/DERU�3DUW\�DQG�WKH�%URWKHUKRRG�

SDFL¿VP�12 DQG�SULPLWLYLVP�DUH�QRW�LQFOXGHG��,Q�VHYHUDO�FDVHV��GLɱHUHQW�
VFKRROV�RI�WKRXJKW�DUH�OXPSHG�WRJHWKHU�IRU�FRQYHQLHQFH��2Q�WKH�RWKHU�
KDQG��D�GLVWLQFWLRQ�EHWZHHQ�³DQWLQRPLDQ´�DQG�³LQGLYLGXDOLVW´�VHHPV�
LPSRUWDQW��,VODPLF�DQWLQRPLDQLVP�LV�EDVHG�RQ�WKH�H[SOLFLW�FKDOOHQJH�
RI�VRFLDO�DQG�UHOLJLRXV�QRUPV�ĪZKLOH�GRLQJ�VR�LQ�D�FRQWH[W�WKDW�
OHJLWLPDWHV�PDVWHUĥGLVFLSOH�UHODWLRQVKLSVī�ZKLOH�LQGLYLGXDOLVP�LV�
GHWDFKHG�IURP�DOO�WUDGLWLRQDO�ERQGV�ĪLQFOXGLQJ�WKH�PDVWHUĥGLVFLSOH�
UHODWLRQVKLSī�DQG�GRHV�QRW�QHFHVVDULO\�FKDOOHQJH�QRUPV�ĪDOWKRXJK�LW�
FODLPV�WKH�ULJKW�WRī��)LQDOO\��PDQ\�RI�WKH�JURXSV�RU�LQGLYLGXDOV�OLVWHG�
KHUH�GR�QRW�VHOIĥLGHQWLI\�DV�DQDUFKLVW�SHU�VH��7KHLU�LQFOXVLRQ�KHUH�LV�
EHFDXVH�WKH\�KDYH�HLWKHU�Dī�GUDZQ�IURP�DQDUFKLVW�WKHRU\��Eī�PDQLIHVWHG�D�
IRUP�RI�DQDUFKLVWLF�SUD[LV��Fī�EHHQ�GHVFULEHG�DV�³DQDUFKLVW´�E\�VFKRODUV��
RU�Gī�ZULWWHQ�D�WH[W�WKDW�FDQ�HDVLO\�EH�UHDG�DV�DQWLĥVWDWH�DQG�RU�
HVSRXVLQJ�D�FODVVOHVV�GRFWULQH�13

,VODPLF�$QDUFKLVP�Ħ���

12 
7KHUH�DUH��IRU�H[DPSOH��D�QXPEHU�RI�SURPLQHQW�0XVOLP�SDFLÀVWV�īVXFK�DV�$EGXO�*KDɲDU�.KDQ��VHH�5DTLE�����Ĭ�EXW�WKH�

H[WHQW�WR�ZKLFK�WKH\�GUHZ�DQDUFKLVW�FRQFOXVLRQV�IURP�WKHLU�SDFLÀVP�īDV�7ROVWR\�DQG�*DQGKL�GLGĬ�KDV�QRW�\HW�EHHQ�H[SORUHG�
E\�DQ\�UHVHDUFKHU�WKDW�,�DP�DZDUH�RI�
13

�´&ODVVOHVVµ�KHUH�LV�PHDQW�WR�H[FOXGH�DQ\�IRUP�RI�UXOLQJ�FODVV�īLQFOXGLQJ� ǴLFWDWRUVKLSµ�RI�WKH�SUROHWDULDW�LQ�ZKLFK�JURXSV�
VXFK�DV�WUDYHOHUV��IDUPHUV��VHUYLFH�ZRUNHUV��VFDYHQJHUV��DQG�RWKHUV�PD\�EH�GLVHQIUDQFKLVHG�LI�WKH\�GRQ·W�TXDOLI\�DV�´UHDOµ�
ZRUNHUVĬ��7KLV�GHÀQLWLRQ�RI� F́ODVVOHVVµ�VHHPV�FORVH�WR�6KDULDWL·V�VWDQFH�WKDW��LI�QRWKLQJ�HOVH��ZDV�FOHDUO\�DQWLĦDXWKRULWDULDQ�



7KH�DERYH�GLDJUDP�VKRXOG�QRW�EH�UHDG�WR�LPSO\�D�ODUJH�GHJUHH�RI�
FRPPRQDOLW\�RQ�PDQ\�LVVXHV�EXW�ZKDW�LW�RXJKW�WR�GLVSOD\�LV�WKH�IDFW�
WKDW�WKHUH�LV�D�KXJH�UDQJH�RI�ERWK�GLYHUVLW\�DQG�RYHUODS�RI�ZD\V�LQ�
ZKLFK�VHOIĥLGHQWLI\LQJ�0XVOLPV�FKDOOHQJH�WKH�LGHD�RI�WKH�VWDWH��,Q�
VRPH�FDVHV��WKH\�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�RQH�DQRWKHU�ĪVXFK�DV�
.QLJKW¶V�FRQWDFW�ZLWK�:LOVRQī�EXW�LQ�PDQ\�FDVHV��WKH\�DUH�QHLWKHU�LQ�
FRQWDFW�ZLWK�RQH�DQRWKHU�QRU�DZDUH�RI�RQH�DQRWKHU��7KHUH�LV�FXUUHQWO\�
QR�³0XVOLP�DQDUFKLVW�VFHQH´�ĪPXFK�OHVV�PRYHPHQWī��7KHLU�PHHWLQJ��
WR�WKH�H[WHQW�WKDW�LW�WDNHV�SODFH�LV�ODUJHO\�RQ�WKH�,QWHUQHW�RU�LQ�OLWHUDWXUH�
ĪOLNH�WKLVī��:KLOH�WKH�8�6�ĥEDVHG�-HVXV�5DGLFDOV�KDYH�RUJDQL]HG�DQQXDO�
FRQIHUHQFHV��JDWKHULQJ�&KULVWLDQ�DQDUFKLVWV�WR�PHHW��GLVFXVV��DQG�
QHWZRUN�IRU�WHQ�\HDUV�LQ�D�URZ��WKHUH�KDV��VR�IDU��EHHQ�QR�VLPLODU�
RUJDQL]DWLRQ�RU�PHHWLQJ�JURXQG�IRU�0XVOLP�DQDUFKLVWV�

,QWHUHVWLQJO\��WKH�ELJJHVW�SK\VLFDO�PHHWLQJ�VSDFH�ZKLFK�LQFOXGHG�VRPH�
0XVOLP�DQDUFKLVWV�ZDV�D�SXEOLF�VTXDUH�LQ�(J\SW�LQ������WKDW�IXQFWLRQHG�
DV�D�FHQWHU�IRU�UHYROXWLRQ�SULPDULO\�IRU�QRQĥDQDUFKLVWV�ZKR�XVHG�
DQDUFKLVW�PHWKRGV�Ī\HW�LQFOXGHG�JURXSV�OLNH�(J\SW¶V�%ODFN�)ODJī��$V�
VRFLRORJLVW�0RKDPPHG�%DP\HK�Ī3LWWVEXUJKī�ZURWH�DERXW�7DKULU�
6TXDUH�LQ������

´7KXV�LQ�WKHVH�UHYROXWLRQDU\�H[SHULPHQWV�ZH�HQFRXQWHU�D�UDUH�FRPELQDWLRQ�
RI�DQ�DQDUFKLVW�PHWKRG�DQG�D�OLEHUDO�LQWHQWLRQ��WKH�UHYROXWLRQDU\�VW\OH�LV�
DQDUFKLVW��LQ�WKH�VHQVH�WKDW�LW�UHTXLUHV�OLWWOH�RUJDQL]DWLRQ��OHDGHUVKLS��RU�
HYHQ�FRRUGLQDWLRQ��WHQGV�WR�EH�VXVSLFLRXV�RI�SDUWLHV�DQG�KLHUDUFKLHV�HYHQ�
DIWHU�UHYROXWLRQDU\�VXFFHVV��DQG�UHOLHV�RQ�VSRQWDQHLW\��PLQLPDO�SODQQLQJ��
ORFDO�LQLWLDWLYH��DQG�LQGLYLGXDO�ZLOO�PXFK�PRUH�WKDQ�RQ�DQ\�RWKHU�IDFWRUV��
2Q�WKH�RWKHU�KDQG��WKH�H[SOLFLW�JRDO�RI�DOO�$UDE�UHYROXWLRQV�LV�WKH�HVWDEOLVKPHQW�
RI�D�OLEHUDO�VWDWHĨH[SOLFLWO\��D�FLYLF�VWDWHĦQRW�DQ�DQDUFKLVW�VRFLHW\�µ

1RQHWKHOHVV��WKHUH�KDYH�EHHQ�VRPH�DQDUFKLVWV�ĪHYHQ�0XVOLP�DQDUFKLVWVī�
ZKR�KDYH�SDUWLFLSDWHG�LQ�WKH�$UDE�8SULVLQJV��0RUH�EDVLF�KHUH�KDV�
VLPSO\�EHHQ�WKH�GHPRQVWUDWLRQ�RI�WKH�YHU\�H[LVWHQFH�RI�YDULRXV�
LQGLYLGXDOV�DQG�KLVWRULFDO�FXUUHQWV�WKDW�KDYH�EHHQ�LGHQWL¿HG�RU�
VHOIĥLGHQWLI\�DV�ERWK�DQDUFKLVW�DQG�0XVOLP��,Q�FRQFOXVLRQ��,¶G�VLPSO\�
OLNH�WR�FLWH�D�VFKRODU��0XVOLP��DQG�DQDUFKLVW�E\�WKH�QDPH�RI�6HWK�µ$EG�
DOĥ+DNHHP�&DUQH\�ZKR�ZURWH�WKDW�³,VODPLF�ODZ�GRHV�QRW�SURYLGH�
VXɷFLHQW�EDVHV�IRU�OHJLWLPL]LQJ�FRHUFLYH�VWDWH�SRZHU��DQG�WKDW�WKH�

���Ħ�9DULHWLHV�RI

+HU�GHWHUPLQDWLRQ�WR�OLYH�KHU�RZQ�OLIH�WKH�ZD\�WKDW�VKH�VDZ�¿W�
ZLWKRXW�PXFK�UHJDUG�IRU�WKH�FXVWRPV�RU�QRUPV�RI�)UHQFK��6ZLVV��
$OJHULDQ��RU�0RURFFDQ�VRFLHWLHV��ZDV�D�WHVWDPHQW�WR�KHU�YLVLRQ�RI�
KHU�XQFRPSURPLVLQJ�TXHVW�WR�H[SHULHQFH�OLIH�DV�GHHSO\�DV�VKH�
FRXOG�LPDJLQH��6KH�ZRXOG�OLNHO\�KDYH�DJUHHG�ZLWK�WKH�VHQWLPHQW�
H[SUHVVHG�E\�FRQWHPSRUDU\�$OJHULDQ�IHPLQLVW�SRHW�DQG�VLQJHU�
'MXUD�$ERXGD�ĪE������ī�LQ�KHU������VRQJ�³$FKDO�,P�'L�1DQ�6YHU´�
Ī7KH�&KDOOHQJHī�

´,I�WKH\�DVN�\RX«
7R�EH�VLOHQW
7R�EH�SDWLHQW�D�OLWWOH�ORQJHU«
-XVW�OLVWHQ�WR�\RXU�VRXO
DQG�DFW�

6HL]H�\RXU�ULJKWV�
)RU�QRWKLQJ�FDQ�VWRS
7KH�FRXUVH�RI�KLVWRU\�
<RXU�QHZĦIRXQG�VWUHQJWK�ZLOO�OHDG�\RX
7R�WKH�IXOÀOOPHQW�RI�\RXU�GHVLUHV�

«�<RXU�IUHHGRP"
,W�OLHV�LQ�WKH�UHDOLW\
2I�\RXU�KRSHV�
,Q�WKH�FRQVHTXHQFHV�RI�\RXU�DFWLRQV�
$QG�LQ�\RXU�ZLOO�WR�VXUYLYH�
$QG�WR�H[LVW�µ

3HUKDSV�WKH�PRVW�FRPSUHKHQVLYH�VWXG\�ĪLQ�(QJOLVK�DW�OHDVWī�LQ�UHJDUG�WR�
WKH�HDUO\�DQDUFKLVW�FRPPXQLW\¶V�LQWHUDFWLRQ�ZLWK�WKH�0XVOLP�ZRUOG�FDQ�EH�
IRXQG�LQ�D������ERRN�E\�,OKDP�.KXULĥ0DNGLVL�Ī1RUWKHDVWHUQ�8QLYHUVLW\ī�
ZKHUH�VKH�GHVFULEHV�KRZ�(XURSHDQ�DQDUFKLVWV�ĪSUHGRPLQDQWO\�,WDOLDQVī�
RUJDQL]HG�ZLWKLQ�WKH�2WWRPDQ�(PSLUH��7KHVH�LQWHUDFWLRQV�SURYLGHG�D�
ODUJHU�FRQWH[W�IRU�SHRSOH�OLNH�$JXpOL�ĪZKR�OLYHG�LQ�(J\SW�IRU�D�ZKLOHī�
DQG�(EHUKDUGW�ĪZKR�KDG�FRUUHVSRQGHG�ZLWK�SHRSOH�LQ�(J\SWī��,Q�
$OH[DQGULD�DORQH�WKHUH�ZHUH�DSSUR[LPDWHO\��������,WDOLDQV�OLYLQJ�
DQG�ZRUNLQJ�ĪRIWHQ�LQ�WKH�EXLOGLQJ�VHFWRUī��%\������DQDUFKLVWV�WKHUH�
KDG�RUJDQL]HG�D�EUDQFK�RI�WKH�V\QGLFDOLVW�,QWHUQDWLRQDO�:RUNHUV�
$VVRFLDWLRQ�DQG�LQ�WKH�HDUO\�����V��(UULFR�0DODWHVWD�DQG�RWKHU�
,WDOLDQ�DQDUFKLVWV�MRLQHG�WKH�µ8UDEL�XSULVLQJ�DJDLQVW�WKH�%ULWLVK�ĪZKLFK�

,VODPLF�$QDUFKLVP�Ħ��



ZURWH�DERXW�,VODP�DQG�DQDUFKLVP�ZLWKRXW�FRQQHFWLQJ�WKHP�WR�
RQH�DQRWKHU1�VXFK�DV�ZKHQ�KH�SXEOLFDOO\�DGYRFDWHG�V\QGLFDOLVP�2 
³:H�KDYH�DOUHDG\�UHFHLYHG�WKH�VROXWLRQ�RI�RXU�JHQHUDWLRQ��7KH�XQLRQ�
RI�LQGLYLGXDOLVP�DQG�VROLGDULW\«�7KLV�XQLRQ�LV�FDOOHG�V\QGLFDOLVP�DQG�
LW�LV�WKH�RQO\�SRVVLEOH�IRUP�RI�FRRSHUDWLRQ�EHWZHHQ�VRFLDOLVP�DQG�
DQDUFK\�´�<HW�WKHUH�ZHUH�RFFDVLRQDOO\�PRPHQWV�RI�YDJXH�RYHUODS�LQ�
KLV�:HVWHUQ�DQG�(DVWHUQ3�SDUDGLJPV�VXFK�DV�ZKHQ�KH�ZURWH�WKDW�
RQH�RI�KLV�IDYRULWH�WKLQNHUV�³,EQ�µ$UDEL�ZDV�D�IHPLQLVW�´�DQG��DIWHU�
VKRRWLQJ�D�PDWDGRU�LQ�SURWHVW�DJDLQVW�DQLPDO�DEXVH��GH¿DQWO\�WROG�
)UHQFK�DXWKRULWLHV�³0\�IDWKHUODQG�LV�WKH�XQLYHUVH�´

%RUQ�HLJKW�\HDUV�DIWHU�$JXpOL�WKHUH�ZDV�DQRWKHU�\RXQJ�DQDUFKLVW�ZKR��
IDWKHUHG�E\�D�5XVVLDQ�DFTXDLQWDQFH�RI�DQDUFKLVW�0LNKDLO�%DNXQLQ��
JUHZ�XS�LQ�*HQHYD��+HU�QDPH�ZDV�,VDEHOOH�(EHUKDUGW�DQG�KHU�XQĥ
FRQYHQWLRQDO�XSEULQJLQJ�FRPELQHG�ZLWK�D�WRPER\�VSLULW�ZKLFK�OHG�
WR�DQ�HDUO\�H[SUHVVLRQ�RI�³TXHHUQHVV´��6KH�GUHVVHG�DV�D�PDOH�ZKHQ�
VKH�IHOW�OLNH�LW��OLYHG�QRPDGLFDOO\��DQG��ZKHQ�VKH�FRQYHUWHG�WR�,VODP�
DURXQG�����Ħ����WRRN�RQ�D�PDOH�QDPH��6L�0DKPRXG�6DDGL�ĪRU�(VVDGLī��
6KH�PRYHG�WR�$OJHULD��MRLQHG�D�6XIL�RUGHU��DQG�SXUVXHG�D�OLIHVW\OH�
RI�SXUSRUWHG�SURPLVFXLW\��MRXUQDOLVP��VPRNLQJ�NLI�ĪKDVKLVKī��DQG�
MRXUQH\LQJ�DFURVV�WKH�1RUWK�$IULFDQ�GHVHUW�E\�KRUVH�

(EHUKDUGW�FKDOOHQJHG�ERWK�(DVWHUQ�DQG�:HVWHUQ�QRUPV�WKURXJK�KHU�
ZULWLQJV�DQG�SUD[LV��,Q�DQ�DUWLFOH�FDOOHG�$JH�RI�WKH�9RLG�SXEOLVKHG�LQ�������
VKH�ODLG�RXW�D�FULWLTXH�RI�PRGHUQ�VRFLHW\�WKDW�VHHPHG�WR�IRUHVKDGRZ�WKH�
DQWLĥFLYLOL]DWLRQ�SHUVSHFWLYH�RI�DQDUFKRĥSULPLWLYLVWV�OLNH�-RKQ�=HU]DQ��
6KH�ZURWH�

´&LYLOL]DWLRQ�� WKDW� JUHDW� IUDXG� RI� RXU� WLPHV�� KDV� SURPLVHG� PDQ� WKDW� E\�
FRPSOLFDWLQJ�KLV�H[LVWHQFH�LW�ZRXOG�PXOWLSO\�KLV�SOHDVXUHV«�&LYLOL]DWLRQ�KDV�
SURPLVHG�PDQ� IUHHGRP�� DW� WKH� FRVW� RI� JLYLQJ�XS� HYHU\WKLQJ�GHDU� WR� KLP��

ZKLFK�LW�DUURJDQWO\�WUHDWHG�DV�OLHV�DQG�IDQWDVLHV��«7KH�VXSHUÁXRXV�KDV�
EHFRPH�D�QHFHVVLW\�DQG�OX[XULHV�DUH�LQGLVSHQVDEOH�µ

��Ħ�9DULHWLHV�RI

1 
7KLV�GXDO�LGHQWLW\�LQ�ZKLFK�WKH�WZR�SDUWV�VHOGRP�PHHW�DSSHDUV�LQ�RWKHUV�VXFK�DV�FRQWHPSRUDU\�8�6��SULVRQ�DFWLYLVW�$OL�

.KDOLG�$EGXOODK�ZKR�VHOIĦLGHQWLÀHV�DV�ERWK�0XVOLP�DQG�DQDUFKLVW�DQG�ZULWHV�DERXW�ERWK�WRSLFV�EXW�UDUHO\�WRJHWKHU�
2 
6\QGLFDOLVP�UHIHUV�WR�D�IRUP�RI�XQLYHUVDO�ODERU�XQLRQ�DLPLQJ�WR�UHSODFH�FDSLWDOLVP�E\�RUJDQL]LQJ�WKURXJK�IHGHUDWLRQ��

ZRUNHUĦUXQ�SURGXFWLRQ��DQG�GLUHFW�DFWLRQ�
3 
7KH�GLVWLQFWLRQV�´:HVWµ�DQG�´(DVWµ�DUH�YHU\�SUREOHPDWLF�Ĩ�HYHQ�ÀFWLWLRXV�Ĩ�EXW�DUH�XVHG�īORRVHO\Ĭ�KHUH�IRU�WKH�VDNH�RI�

FRQYHQLHQFH�DQG�EUHYLW\�

´<RXU�VLFNQHVV�LV�ZLWKLQ�\RX��WKRXJK�\RX�GR�QRW�UHDOL]H�
$QG�\RXU�FXUH�LV�ZLWKLQ�\RX��\HW�\RX�GR�QRW�VHH�
<RX�FODLP�WKDW�\RX�DUH�QRWKLQJ�EXW�D�WLQ\�HQWLW\�
<HW�ZUDSSHG�XS�LQVLGH�RI�\RX�LV�WKH�JUHDWHVW�XQLYHUVH�
<RX�DUH�WKH�FOHDU�ERRN��WKURXJK�ZKRVH�OHWWHUV
$OO�WKDW�LV�VHFUHW�LV�UHYHDOHG�DQG�PDGH�NQRZQ�
6R�\RX�KDYH�QR�QHHG�RI�DQ\WKLQJ�RXWVLGH�RI�\RX«µ

:KHWKHU�DQ\�RI�WKLV�DPRXQWV�WR�WUXH�,VODP�RU�LV�UHDOO\�DQDUFKLVW�LV�QRW�
WKH�TXHVWLRQ�KHUH��0\�JRDO�KHUH�KDV�PHUHO\�EHHQ�WR�WU\�WR�XQGHUVWDQG�
DQG�GHVFULEH�VRPH�WKLQJV�LQ�WKH�EDVNHWV��,Q�WKH�HQG��WKH�UHDGHU�
GHFLGHV�ZKDW�WR�SXOO�RXW�RI�DOO�WKLV�DQG�WKHQ��LI�DQ\WKLQJ��ZKDW�WR�GR�
ZLWK�LW�

´&RQFHLYDEO\��WKH�FODVVLFDO�OLEHUDO�LGHDOV�«LQ�WKHLU�OLEHUWDULDQ�VRFLDOLVW�
IRUP�DUH�DFKLHYDEOH��%XW�LI�VR��RQO\�E\�D�SRSXODU�UHYROXWLRQDU\�PRYHPHQW��
URRWHG�LQ�D�ZLGH�VWUDWD�RI�WKH�SRSXODWLRQ�DQG�FRPPLWWHG�WR�WKH�HOLPLQDWLRQ�
RI�UHSUHVVLYH�DQG�DXWKRULWDULDQ�LQVWLWXWLRQV��VWDWH�DQG�SULYDWH�µ

Ħ�1RDP�&KRPVN\

,VODPLF�$QDUFKLVP�Ħ���

RQO\�DOWHUQDWLYH�IRU�0XVOLPV�VHHNLQJ�WR�µLPSOHPHQW�,VODP¶�LQ�WKH�
SROLWLFDO�UHDOP�LV�D�WXUQ�WRZDUGV�D�OLEHUWDULDQ�PRYHPHQW�WKDW�GRHV�
QRW�XVH�WKH�VWDWH�DQG�LWV�DSSDUDWXVHV�IRU�FUHDWLQJ�MXVWLFH�DQG�LPSRVLQJ�
SLHW\�´�,Q�DQRWKHU�SDSHU�&DUQH\�SURYLGHG�D�TXRWH�E\�$OL�



5HIHUHQFHV�	�)XUWKHU�5HDGLQJ�
$EUDKDPLDQ��(UYDQG��5DGLFDO�,VODP��7KH�,UDQLDQ�0RMDKHGLQ��/RQGRQ��,��%��7DXULV��

�����

$Oĥ$]PHK��$]L]��,VODP�DQG�0RGHUQLWLHV��/RQGRQ��9HUVR�������

%DP\HK��0RKDPHG��³$QDUFKLVW��/LEHUDO��DQG�$XWKRULWDULDQ�(QOLJKWHQPHQWV��1RWHV
)URP�WKH�$UDE�6SULQJ�´�-DGDOL\\D��-XO\����������

%DUFOD\��+DUROG��³,VODP��0XVOLP�6RFLHWLHV��DQG�$QDUFK\�´�$QDUFKLVW�6WXGLHV�����QR���
Ī����ī�����Ħ����

%DUFOD\��+DUROG��³/HWWHU�WR�)LIWK�(VWDWH��6X¿VP�	�$QDUFK\�´�)LIWK�(VWDWH�����QR���
Ī����ī�����

%DUNHU��'DYL��9ROXQWDU\�,VODP�DQG�2WKHU�(VVD\V��)UHH�3UHVV�3XEOLFDWLRQV�������

%HQQLJVHQ��$OH[DQGUH�DQG�6��(QGHUV�:LPEXVK��0\VWLFV�DQG�&RPPLVVDUV��6X¿VP�LQ
WKH�6RYLHW�8QLRQ��/RQGRQ��&��+XUVW�	�&RPSDQ\�������

%URZQ��/��&DUO��5HOLJLRQ�DQG�6WDWH��7KH�0XVOLP�$SSURDFK�WR�3ROLWLFV��1HZ�<RUN�
&ROXPELD�8QLYHUVLW\�3UHVV�������

%UXPPHU��+DQV�+HQULN��³)ULKHWHQ�JUDWLV�lU�LQJHQ�O\FND�´�,Q�,YDQ�$JXpOL��+DQV�+HQULN

%UXPPHU��HW�DO�Ī(G�ī��$WODQWLV�3ULQV�(XJHQV�:DOGHPDUVXGGH�������Ī�Ħ��ī�

&DUQH\��µ$EG�DOĥ+DNHHP��³7KH�'HVDFUDOLVDWLRQ�RI�3RZHU�LQ�,VODP�´�5HOLJLRQ��6WDWH�DQG
6RFLHW\�����QR����Ī����ī�����Ħ����

&DUQH\��µ$EG�DOĥ+DNHHP��³,VODP��$�/LEHUWDULDQ�$OWHUQDWLYH"´�%ULWLVK�6RFLHW\�IRU�
0LGGOH�(DVWHUQ�6WXGLHV�Ī%5,60(6ī�FRQIHUHQFH�Ī-XO\��Ħ�������ī�

&URQH��3DWULFLD��³1LQWKĥ&HQWXU\�0XVOLP�$QDUFKLVWV�´�3DVW�DQG�3UHVHQW��QR�����
Ī����ī���Ħ���

&URQH��3DWULFLD��*RG¶V�5XOH��6L[�&HQWXULHV�RI�0HGLHYDO�,VODPLF�3ROLWLFDO�7KRXJKW�
1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�������

&URZGHU��*HRUJH��&ODVVLFDO�$QDUFKLVP��7KH�3ROLWLFDO�7KRXJKW�RI�*RGZLQ��3URXGKRQ�
%DNXQLQ�DQG�.URSRWNLQ��2[IRUG��&ODUHQGRQ�3UHVV�������

'DEDVKL��+DPLG��,VODPLF�/LEHUDWLRQ�7KHRORJ\��5HVLVWLQJ�WKH�(PSLUH��1HZ�<RUN�DQG�
/RQGRQ��5RXWOHGJH�������

(EHUKDUGW��,VDEHOOH��7KH�3DVVLRQDWH�1RPDG��WKH�'LDU\�RI�,VDEHOOH�(EHUKDUGW�

7UDQVODWHG�E\�1LQD�GH�9RRJG��%RVWRQ��%HDFRQ�3UHVV�������

*HOOQHU��(UQHVW��³,VODP�DQG�0DU[LVP��6RPH�&RPSDULVRQV�´�,Q�,VODP��&ULWLFDO�
&RQFHSWV�LQ�6RFLRORJ\��HG��%U\DQ�6��7XUQHU����Ħ����1HZ�<RUN��5RXWOHGJH�������

���Ħ�9DULHWLHV�RI

Al-‘amr bi’l-ma’ruf wa nahy ‘an al-munkar

<RX�VKDOO�FRPPDQG�WKH�ULJKW�DQG�IRUELG�WKH�ZURQJ�

Quran 3: 104

c íIñLî)Æ�r��vM íL�Æç�àç îc ñEí)T��c�^Æ

/D�¶LNUDKD�À�DOĦGLQ

7KHUH�VKDOO�EH�QR�FRPSXOVLRQ�LQ�UHOLJLRQ�

Quran 2: 256

ïr� ðïa�Æ�vï��íæÆ íc ñ�ïÄ� í�

+RZ�VKDOO�RQH�EHJLQ�WR�GLVFXVV�DQ�LQWHUDFWLRQ�EHWZHHQ�WZR�FRPSOH[�
FXOWXUHV�RU�VRFLDO�SKHQRPHQD��HDFK�ZLWK�WKHLU�RZQ�ORFDO�YDULDWLRQV��
LQWHUQDO�GLVSXWHV��DQG�FKDOOHQJHV�WR�WKHLU�UHVSHFWLYH�FDQRQV"

6RPHWLPHV�LW�FDQ�ZRUN�ZHOO�WR�VWDUW�Rɱ�DW�D�VSRW�FORVH�WR�KRPH��,Q�P\�
FDVH�WKDW�ZRXOG�EH�WKH�FRXQWU\�,�OLYH�LQ��6ZHGHQ��7KRXJK�LW�PD\�VHHP�
OLNH�DQ�XQOLNHO\�SODFH�WR�EHJLQ�WDONLQJ�DERXW�,VODP�DQG�DQDUFKLVP��LI�ZH�
JR�EDFN�WR�WKH�����V��ZH¶OO�VHH�WKDW�6ZHGHQ�KDSSHQV�WR�EH�WKH�ELUWKSODFH�
RI�WKH�DUWLVW�,YDQ�$JXpOL��SHUKDSV�WKH�¿UVW�DQDUFKLVW�WR�FRQYHUW�WR�,VODP��
%RUQ�RQ�0D\����������ĪDV�-RKQ�*XVWDI�$JHOLLī�LQ�D�WLQ\�WRZQ�QDPHG�6DOD��
KH�GHYHORSHG�DQ�HDUO\�LQWHUHVW�LQ�SKLORVRSK\��VSLULWXDOLW\��LGHRORJ\��DQG�
OLWHUDWXUH��)URP�'RVWRHYVN\�WR�7ROVWR\�DQG�IURP�1LHW]VFKH�WR�6ZHGHQERUJ��
KH�H[SORUHG�QHZ�LGHDV�UDYHQRXVO\��+LV�FXULRXV�PLQG�FDUULHG�KLP�WR�)UDQFH�
ZKHUH�KH�MRLQHG�WKH�7KHRVRSKLFDO�6RFLHW\�DQG�WKHQ�WR�/RQGRQ�ZKHUH�KH�PHW�
WKH�DQDUFKLVW�SKLORVRSKHU�3HWHU�.URSRWNLQ�LQ�������+H�EHJDQ�UHDGLQJ�WKH�
4XUDQ�DURXQG������DQG�FRQYHUWHG�WR�,VODP�E\�������$JXpOL�XVXDOO\�

,VODPLF�$QDUFKLVP�Ħ��



Preface:
7KLV�¿QDO�UHYLVHG�YHUVLRQ�WRXFKHV�XS�VRPH�GHWDLOV�LQ�WKH�SULRU�
YHUVLRQ�ĪUHSODFHG�GHDG�OLQNV�ZLWK�QHZ�RQHV��XSGDWHV��PLQRU�FRUUHFWLRQV��
HWF�ī�7KH�WH[W�LV�ORRVHO\�EDVHG�RQ�D�VSHHFK�ĪRULJLQDOO\�WLWOHG�³,VODP�DQG�
DQDUFKLVP´ī�WKDW�,�JDYH�LQ�6WRFNKROP�DW�WKH�$QDUFKLVW�%RRN�)DLU�RQ�
-XQH�����������,¶G�EHHQ�ZRUNLQJ�RQ�D�ERRN�DERXW�WKH�WRSLF�IRU�D�QXPEHU�
RI�\HDUV�DQG�ZDV�HQFRXUDJHG�E\�RQH�RI�WKH�SXEOLVKHUV�WR�VLPSO\�SXW�RXW�
D�WHQĥSDJH�ERRNOHW�WR�VHUYH�DV�DQ�LQWURGXFWLRQ�XQWLO�,�¿QLVKHG�WKH�
ERRN��$IWHU�DOO��,¶G�DOUHDG\�ZULWWHQ�D�FKDSWHU�RQ�,VODPLF�DQDUFKLVP�
LQ�WKH�ERRN�5HOLJLRXV�$QDUFKLVP��1HZ�3HUVSHFWLYHV�Ī����ī�EXW�LW¶V�
H[SHQVLYH�DQG�XQDYDLODEOH�DW�ERRN�IDLUV��OLEUDULHV��HWF��VR�D�ERRNOHW�
VHHPHG�OLNH�D�QLFH�LGHD�WR�UHDFK�RXW�WR�QRQĥDFDGHPLFV��DFWLYLVWV��
DQG�LQGHSHQGHQW�UHVHDUFKHUV��$OWKRXJK�WKLV�VKRUW�LQWURGXFWLRQ�RQO\�
VFUDWFKHV�WKH�VXUIDFH�ĪDQG�,�SODQ�WR�¿QLVK�WKH�ERRN�VRRQī��WKLV�ERRNOHW�
FDQ�KRSHIXOO\�SURYLGH�D�JHQHUDO�RXWOLQH�DQG�LPSHWXV�IRU�IXUWKHU�
UHVHDUFK��7KH�SXUSRVH�LV�QRW�WR�DGYRFDWH�DQ\�SDUWLFXODU�W\SH�RI�,VODP�RU�
DQDUFKLVP�EXW�LQVWHDG�WR�KHOS�EURDGHQ�RXU�SRWHQWLDO�IRU�XQGHUVWDQGLQJ�
WKHP�RU��LI�QRWKLQJ�HOVH��WKHLU�KLVWRULFDO�LQWHUDFWLRQ�DQG�SDUDOOHOV��,�
GRQ¶W�VHOIĥLGHQWLI\�DV�HLWKHU�0XVOLP�RU�DQDUFKLVW�DQG�,¶P�QRW�DQ�H[SHUW�
LQ�WKH�VWXG\�RI�HLWKHU�,VODP�RU�DQDUFKLVP��,�ZRXOG�VLPSO\�OLNH�WR�VKDUH�
ZKDW�OLWWOH�,�IHHO�WKDW�,�KDYH�OHDUQHG��,�NQRZ�WKDW�DV�VRRQ�DV�,�ZULWH��
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