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$Q�$QDO\WLFDO�5HYLHZ�RI�WKH�&RQFHSW�RI�WKH�:LWQHVV¶V�
-XVWLFH�
$UGDZ Q $UMDQJ��
<DVXM 8QLYHUVLW\�RI�0HGLFDO�6FLHQFHV�

HDULQJ�ZLWQHVV��HYLGHQFH��LV�RQH�RI�WKH�ZD\V�RI�SURYLQJ�
WKH�ODZVXLWV�DQG�FULPHV�DQG�WKH�ZLWQHVV�LV�RQH�RI�LWV�

VLJQLILFDQW�HOHPHQWV��,Q�YLHZ�RI�WKH�LPSDFW�RI�EHDULQJ�ZLWQHVV�RQ�
SURYLQJ�ODZVXLWV��FULPHV�DQG�LVVXDQFH�RI�YHUGLFWV�UHJDUGLQJ�
UHIXQG�RI�SURSHUW\��VXEVLVWHQFH�RI�PDWULPRQ\��LWV�GLVVROXWLRQ��
PXUGHU��ZKLSSLQJ��HWF���WKH�ZLWQHVV�LV�UHTXLUHG�WR�KDYH�FHUWDLQ�
TXDOLILFDWLRQV��2QH�RI�WKHVH�TXDOLILFDWLRQV�LV�MXVWLFH��7KH�
HYLGHQFH�JLYHQ�E\�DQ�LPPRUDO��I VLT� SHUVRQ�LV�QRW�DFFHSWDEOH��
7KH�SUHVHQW�UHVHDUFK�YHULILHV�YDULRXV�GHILQLWLRQV�RI�MXVWLFH�DQG�
UHJDUGV�LW�DV�OLPLWHG�WR�DQ�LQQHU�VWDWH��UDWKHU�WKDQ�D�IDFXOW\�
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ZKLFK�LV�FRQWUDU\�WR�WKH�GRPLQDQW�YLHZ��ZKLFK�OHDGV�WR�
DYRLGDQFH�RI�PDMRU�VLQV�DQG�QRW�LQVLVWLQJ�RQ�PLQRU�VLQV��,W�DOVR�
UHMHFWV�WKH�UHTXLUHPHQW�RI�PDQOLQHVV�LQ�WKH�GHILQLWLRQ�RI�MXVWLFH�
�FRQWUDU\�WR�WKH�GRPLQDQW�YLHZ���$OWKRXJK�WKH�SUHVHQW�
GLVFXVVLRQ FRQFHUQV�MXVWLFH�RI�ZLWQHVV��WKH�WRSLFV�EURXJKW�XS�
KHUH ZRXOG�VHUYH�DV�D�WKHRUHWLFDO�DQG�SUDFWLFDO�SDWKILQGHU�IRU�
VRPH RWKHU�LQVWDQFHV��VXFK�DV�SUD\HU�OHDGHUV��MXGJHV��HWF���
ZKHUH�MXVWLFH�LV�D�UHTXLUHPHQW��

.H\ZRUGV� EHDULQJ�ZLWQHVV��ZLWQHVV��MXVWLFH��ILVT�
�LPPRUDOLW\���IDFXOW\��JUHDW�VLQV��PLQRU�VLQV��LQVLVWHQFH��
PDQOLQHVV��MDU� �GLVSDUDJLQJ���WD¶G O �GHFODULQJ�WUXVWZRUW\���

�
7ULQLW\�IURP�WKH�9LHZSRLQW�RI�,EQ�
$UDE DQG�
$EG�DO�.DU P
- O

$O $VKUDI�,P P
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�8QLYHUVLW\�RI�0DVKKDG�

ULQLW\�LV�RQH�RI�WKH�PDMRU�GRFWULQHV�LQ�&KULVWLDQ�WKHRORJ\�
ZKLFK�KDV�EHHQ�RSHQO\�UHMHFWHG�LQ�WKH�+RO\�4XU
DQ�DQG�WKH�

EHOLHI�LQ�GLYLQLW\�RI�-HVXV��$�6���UHJDUGHG�DV�NXIU �EODVSKHP\���
2Q�WKH�RWKHU�KDQG��,EQ�
$UDE DQG�
$EG�DO�.DU P - O ± IURP�
DPRQJ�WKH�0XVOLP�P\VWLFV�±�KDYH�UHIHUUHG�WR�D�NLQG�RI�WULQLW\�LQ�
WKHLU�ZULWLQJV��,Q�WKLV�VWXG\��ZKLOH�UHYLHZLQJ�WKH�YLHZSRLQWV�RI�
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HDFK�RI�WKHVH�P\VWLFV�LQ�UHVSHFW�WR�GLYLQLW\�RI�-HVXV��$�6����
UHIHUHQWV�RI�WULQLW\�LQ�WKHLU�ZULWLQJV�DUH�TXRWHG�DQG�LQ�FRQFOXVLRQ�
WKH�H[WHQW�RI�GLIIHUHQFH�RI�WKLV�WULQLW\�ZLWK�WKH�DXWKRUL]HG�DQG�
FRPPLWWHG�7ULQLW\�LQ�&KULVWLDQLW\��&RXQFLO�RI�1LFDHD��LV�
H[DPLQHG��

.H\ZRUGV� SHUIHFW�PDQ��GLYLQLW\��7ULQLW\��+RO\�*KRVW��
HWHUQDO� EODVSKHP\��FRQVXEVWDQWLDO��
7KH�3URYLVR�RI�7UXVWZRUWK\��DP Q LQ WKH�,P PL\D�
-XULVSUXGHQFH�
'U��µ$O 5L� % U NO � $VVLVWDQW�3URIHVVRU�
4XP &RPSOH[�RI�+LJKHU�(GXFDWLRQ��7HKUDQ�8QLYHUVLW\�
QH RI�WKH�H[DPLQDEOH�LVVXHV�LV�WKH�SURYLVR�RI�WUXVWZRUWK\�
�DP Q �VXUHW\���VLQFH�LQ�VRFLDO�FRQYHQWLRQV�LQ�PDQ\�RI�WKH�

FUHGLW�WUDQVDFWLRQV�WUXVWZRUWK\��DP Q LV GHPDQGHG��7KXV��LW�LV�
QHFHVVDU\�IRU�VXFK�SURYLVR�WR�EH�OHJDOO\�FODULILHG��/HJDO�YLHZV�LQ�
WKLV�UHVSHFW�FDQ�EH�VXPPHG�XS�LQ�WKUHH�FDWHJRULHV��)LUVW��WKH�
YLHZ�RI�LQYDOLGDWLRQ�RI�SURYLVR�DQG�FRQWUDFW�RQ�WKH�EDVLV�WKDW�WKH�
SURYLVR LV�FRQWUDU\�WR�WKH�UHTXLUHPHQWV�RI�WKH�FRQWUDFW�LWVHOI��
VHFRQG��WKH�YLHZ�RI�LQYDOLGDWLRQ�RI�SURYLVR�IRU�WKH�UHDVRQ�WKDW�
WKH�SURYLVR�RI�WUXVWZRUWK\��DP Q LV FRQWUDU\�WR�WKH�4XU¶DQ�DQG�
WKH 6XQQD� WKLUG��WKH�YLHZ�RI�WKH�YDOLGLW\�RI�WKH�SURYLVR��VLQFH�
WKHUH�LV�QR�UHDVRQ�IRU�WKH�LQYDOLGDWLRQ�RI�VXFK�SURYLVR�DQG�ZKDW�
LV�VWDWHG�FRQFHUQLQJ�WKH�LQYDOLGDWLRQ�RI�WKH�SURYLVR�RU�FRQWUDFW�
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GXH�WR�WKH�SURYLVR�LV�QRW�UHOLDEOH��
.H\ZRUGV� �DP Q� WUXVWZRUWK\��SURYLVR��FRQWUDFW��GDPDJH��

�
/LHQ
'U��$�PDG % TLU � $VVRFLDWH�3URIHVVRU�
)DFXOW\�RI�7KHRORJ\��7HKUDQ�8QLYHUVLW\�
6D\\LG�0X�DPPG�� GLT��DE �DE ¶ � $VVLVWDQW�3URIHVVRU�
,VIDKDQ�8QLYHUVLW\�

XOILOOPHQW�RI�DQ\�FRQWUDFW�XQGRXEWHGO\�FUHDWHV�FRPPLWPHQWV�
DQG�GXWLHV�DV�ZHOO�DV�ULJKWV�DQG�SULYLOHJHV�IRU�WKH�SDUWLHV��

/LHQ���DT�DO��DEV� LV�DPRQJ�WKH�ULJKWV�WKDW�DUH�RIWHQ�EURXJKW�
DERXW�LQ�EDUWHU�GHDOLQJV��,W�PD\�EH�FRQMHFWXUHG�DW�ILUVW�JODQFH�
WKDW WKLV�LV�PHUHO\�D�MXGLFLDU\�WHUP�XVHG�LQ�YDULRXV�MXULGLFDO�
VFKRROV��ZKHUHDV��LW�KDV�VLQFH�ORQJ�EHHQ�EURXJKW�XS�DQG�
UHYLHZHG�LQ�GHWDLO�DPRQJ�MXULVWV��)XTDK ¶��

,Q�WKLV�SDSHU��EHVLGHV�H[WUDFWLQJ�DQG�FRGLI\LQJ�WKH�PDLQ�
LVVXHV�LQ�UHODWLRQ�WR�OLHQ�IURP�DPRQJ�WKH�ZULWWHQ�ZRUNV�RI�WKH�
MXULVWV��ZKLFK�DUH�VFDWWHUHG�DPRQJ�WKH�OHJDO�WH[WV��WKH�ZURQJ�
QRWLRQV�VXFK�DV�WKH�JHQHUDOL]DWLRQ�RI�LWV�WKHPH�WR�DQ\�
DEVWHQWLRQ��LWV�H[FOXVLYHQHVV�LQ�VDOH�FRQWUDFWV��DQG�HYHQ�WKH�
QHFHVVLW\�RI�LWV�EHLQJ�ELODWHUDO�KDYH�EHHQ�FULWLFL]HG�DQG�
UHYLHZHG��7KH�UHVHDUFK�SXUVXHG�LQ�WKLV�SDSHU�PD\�UHVROYH�WKH�
DPELJXLW\�DQG�EUHYLW\�H[LVWLQJ�LQ�WKH�VLQJOH�DUWLFOH�UHJDUGLQJ�OLHQ��
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DQG�SDYHV�WKH�JURXQG�IRU�DPHQGLQJ�WKH�ODZ�DQG�SRVVLEO\�
DGGLQJ RWKHU�DUWLFOHV�WR�LW�LQ�RUGHU�WR�HOLPLQDWH�WKH�H[LVWLQJ�
LQVXIILFLHQFLHV��

.H\ZRUGV� �DEV��OLHQ���ULJKW��ED\
��VDOH���EDUWHU�FRQWUDFW��

D\Q �REMHFW���EHQHILW��DEVWHQWLRQ��TDE� �VHL]LQJ���LTE �
�JUDQWLQJ���VXUUHQGHU��WDPO N �WUDQVIHU�R)�SURSHUW\���
LZD�
�HTXLYDOHQW���PX
DZZD� �FRPSHQVDWLRQ���
�
5HSHQWDQFH�DQG�WKH�&DQFHOODWLRQ�RI�3HQDOWLHV�
'U��0X�PPDG�µ$O ' ZDU\ U
$]DG ,VODPLF�8QLYHUVLW\��6KLUY Q %UDQFK�
OWKRXJK�UHSHQWDQFH��WDZED� LV�DPRQJ�WKH�IXQGDPHQWDOV�RI�
,VODPLF�&ULPLQDO�/DZ��ZKLFK�LV�FRQVLGHUHG�IRU�FRUUHFWLRQ�RI�

FULPLQDOV�DQG�RIIHQGHUV�DQG�HYHQ�LQ�VRPH�FDVHV�LW�HOLFLWV�
FDQFHOODWLRQ��DPQHVW\��RI�WKH�SHQDOW\��LW�LV�UDUHO\�REVHUYHG�WR�EH�
HPSOR\HG�IRU�FDQFHOODWLRQ�RI�SHQDOW\�LQ�FRXUWV�DQG�E\�MXGJHV��
:KLOH�H[DPLQLQJ�WKH�LVVXH�RI�WDZED�DQG�VWDWLQJ�WKH�OHJDO�SURRIV�
LQ�WKLV�UHVSHFW��LQ�WKH�SUHVHQW�DUWLFOH��ZH�KDYH�GHDOW�ZLWK�WKH�
TXDOLW\�DQG�WKH�LPSRUWDQFH�RI�XVLQJ�LW�LQ�WKH�FDQFHOODWLRQ�RI�
SXQLVKPHQW�RI�FULPLQDOV�DQG�FRQFOXGHG�WKDW�LI�GXH�DWWHQWLRQ�LV�
SDLG�WR�WKH�FULPLQDOV¶�UHSHQWDQFH��RI�FRXUVH��LQ�UHVSHFW�WR�WKH�
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YHUVHV�DQG�WUDGLWLRQV�DYDLODEOH�RQ�WKLV�LVVXH���LW�ZLOO�EH�QRWLFHG�
WKDW�PDQ\�FULPLQDOV�ZRXOG�HQMR\�WKLV�SULYLOHJH�DQG�WKH�VRFLHW\�
ZRXOG�DOVR�ZLWQHVV�D�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�SULVRQHUV�DQG�
WKH�H[HFXWLRQ�RI�SHQDOW\�IRU�WKH�RIIHQGHUV�DQG�WKHLU�FRUUHFWLRQ��
:H�KDYH�IXUWKHU�FRQFOXGHG�WKDW�WKH�FXUUHQW�H[FXVHV�FRQFHUQLQJ�
WDZED�DUH�WR�EH�HOLPLQDWHG�DQG�WKDW�LW�VKRXOG�EH�DFFHSWHG�E\�
PHUH�YHUEDO�GHFODUDWLRQ��VLQFH�WKHUH�LV�QR�SUHFRQGLWLRQ�IRU�
WDZED�H[FHSW�IRU�LWV�SHUVLVWHQFH��,Q�WKH�PHDQWLPH��LW�LV�
VXJJHVWHG�WKDW��LQ�FDVH�RI�DFKLHYHPHQW�RI�WDZED�DQG�WKH�
FDQFHOODWLRQ�RI�SHQDOW\��WKH�EDG�UHFRUG�WR�EH�UHPRYHG�IURP�WKH�
FULPLQDO¶V�SXQLWLYH�UHJLVWHU��,W�LV�DOVR�SURSRVHG�WKDW�D�FHQWHU�E\�
WKH�QDPH�RI�³5HSHQWDQFH�,QVWLWXWLRQ´�WR�EH�HVWDEOLVKHG�LQ�WKH�
MXGLFLDO�V\VWHP��

.H\ZRUGV� UHSHQWDQFH��SXQLVKPHQW��ODZ��SHQDOW\���DGG
�OHJDO SHQDOW\���WD¶] U �GLVFUHWLRQDU\�SXQLVKPHQW���
�

$Q�,QTXLU\�LQWR�WKH�&RQGLWLRQ�RI�0XWXDO�5HVHPEODQFH�RI�
%ORRG�5DQVRP�EHWZHHQ�0HQ�DQG�:RPHQ�
0X�DPPDG��XVD\Q�6KD¶E Q �
3K�'�6WXGHQW�RI�)LTK�DQG�,VODPLF�/DZ�
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'U���XVD\Q�1 �LU 0XTDGGDP��$VVLVWDQW�3URIHVVRU�
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�8QLYHUVLW\�RI�0DVKKDG�
QH RI�WKH�VLJQLILFDQW�LVVXHV�FRQFHUQLQJ�WKH�,VODPLF�+XPDQ�
5LJKWV LV�WKH�OHJDO�DQG�MXULGLFDO�GLIIHUHQFHV�VHW�EHWZHHQ�PHQ�

DQG ZRPHQ��$�PDQ¶V�EORRG�UDQVRP��GL\D� LV�WZLFH�DV�PXFK�DV�
WKDW RI�D�ZRPDQ��DQG�DOWKRXJK�D�PDQ�LV�UHWDOLDWHG��TL� �� IRU�
PXUGHULQJ�D�ZRPDQ��WKH�,P PL\D�MXULVWV�EHOLHYH�WKDW�LQ�FDVH�RI�
WKH TL� � RI�D�PDQ�IRU�WKH�PXUGHU�RI�D�ZRPDQ��WKH�IDPLO\�RI�WKH�
ZRPDQ�PXVW�UHIXQG�WKH�H[WUD�DPRXQW��L�H���KDOI�RI�WKH�EORRG�
PRQH\��WR�WKH�IDPLO\�RI�WKH�PDQ��,Q�FRQWUDVW��DOO�WKH�6XQQ MXULVWV�
DQG�D�IHZ�RI�WKH�FRQWHPSRUDU\�,P PL\D�VFKRODUV�±�DFTXDLQWHG�
ZLWK�MXULVSUXGHQFH�±�GR�QRW�GHHP�DV�QHFHVVDU\�WKH�UHIXQG�RI�
WKH VXUSOXV�E\�WKH�ZRPDQ¶V�IDPLO\��,Q�WKLV�SDSHU��WKH�FODLPV�DQG�
SURRIV�RI�ERWK�SDUWLHV�DUH�WRXFKHG�XSRQ��

.H\ZRUGV��TL� �� GL\D� VXUSOXV�RI�GL\D� TL� � RI�D�PDQ�IRU�
PXUGHU�RI�D�ZRPDQ��

�
$ &ULWLFDO�5HYLHZ�RI�WKH�$UWLFOH�����RI�WKH�,VODPLF�3HQDOW\�
/DZ�
'U��6D\\LG�,EU K P 4XGV � $VVLVWDQW�3URIHVVRU�
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)DFXOW\�RI�+XPDQLWLHV��0D]DQGHUDQ�8QLYHUVLW\�
µ$O 3 U]DUU Q��-XGLFDWRU\�-XGJH�
OOLFLW�UHODWLRQV�DQG�DFWV�RI�LPPRUDOLW\�RWKHU�WKDQ�DGXOWHU\�DUH�
UHJDUGHG�DV�FULPH�IURP�WKH�OHJDO�SRLQW�RI�YLHZ�DQG�OLDEOH�WR�
GLVFUHWLRQDU\�SXQLVKPHQW��WD¶] U�� ,Q�MXULVSUXGHQFH�DQG�ODZ��QR�
FRPSUHKHQVLYH�DQG�H[FOXVLYH�GHILQLWLRQ�LV�JLYHQ�IRU�WKHVH�WZR�
LVVXHV��7KH�QDWXUH�DQG�GHILQLWLRQ�RI�WKH�FULPH�RI�³LOOLFLW�UHODWLRQ´�
LV�GLIIHUHQW�IURP�WKDW�RI�³LPPRUDO�DFW�RWKHU�WKDQ�DGXOWHU\´��7KH�
IRUPHU�FDQ�EH�GHILQHG�DV�DQ\�UHODWLRQ�EHWZHHQ�D�PDQ�DQG�D�
ZRPDQ�ZLWK�WKH�LQWHQWLRQ�RI�SOHDVXUH�DQG�WKH�ODWWHU�DV�DQ\�
SK\VLFDO�FRQWDFW�EHWZHHQ�VWUDQJHU��XQPDUULHG��PDQ�DQG�ZRPDQ�
IRU�WKH�LQWHQWLRQ�RI�SOHDVXUH�ZLWKRXW�HQJDJLQJ�LQ�LQWHUFRXUVH��
/HJLVODWRUV�KDYH�QRW�VSHFLILHG�WKH�H[WHQW�RI�GLVFUHWLRQDU\�
SXQLVKPHQW�IRU�WKH�DERYH�WZR�FDVHV�EXW�WKH�QXPEHU�RI�ODVKHV�LV�
WR EH�GLIIHUHQW�LQ�UHVSHFW�WR�WKH�GLIIHUHQFH�LQ�QDWXUH�RI�WKH�WZR��
,Q WKLV�SDSHU��WKH�LVVXHV�³LOOLFLW�UHODWLRQ´�DQG�³LPPRUDO�DFW�RWKHU�
WKDQ�DGXOWHU\´�DUH�UHYLHZHG�IURP�WKH�WZR�OHJDO�DQG�MXULVWLF�SRLQWV�
RI�YLHZ��

.H\ZRUGV��LOOLFLW�UHODWLRQ��LPPRUDO�DFW��WKH�IRXU�SURRIV��OHJDO�
EDVLV��WDQJLEOH�EDVLV��LQWDQJLEOH�EDVLV��

,


