
$%675$&76��
6HFXULW\�DQG�LWV�'LPHQVLRQV�LQ�WKH�4XU
DQ�'U��%DKU P $NKDZ Q . �LP �$VVLVWDQWH�3URIHVVRU�
)DFXOW\�RI�/DZ�DQG�3ROLWLFDO�
6FLHQFHV��6KLUD]�8QLYHUVLW\�
�7KH� SUHVHQW� ZULWLQJ� LV� D�
KHXULVWLF� VWXG\� WR� DUULYH� DW�
WKH� FRQFHSW�� GLPHQVLRQV�� DQG�
GLIIHUHQW� W\SHV� RI� VHFXULW\� RQ�
WKH� EDVLV� RI� WKH� +RO\� 4XU
DQ��
DWWHPSWLQJ�WR�FODULI\��H[SRXQG��
SURYLGH� FKDSWHUV� IRU�� DQG�
IRUPXODWH� WKLV� LVVXH� RQ� WKH�
EDVLV�RI�4XU
DQLF�HYLGHQFHV�DQG�
IURP�WKH�VSLULWXDO��LQGLYLGXDO��
VRFLDO�� SROLWLFDO�� PLOLWDU\��
HFRQRPLF�� OHJDO�� DQG� MXGLFLDU\�
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SRLQWV� RI� YLHZ� DQG� WR�
GHPRQVWUDWH� WKDW� WKLV� 5HYHDOHG�
%RRN�SRVVHVVHV�D�PRGHUQ�RXWORRN�
FRQFHUQLQJ� WKH� HYROYLQJ� DQG�
FRPSOLFDWHG� FRQFHSW� RI�
VHFXULW\�� )DLWK� DQG� VSLULWXDO�
VHFXULW\� LV�� RQ� RQH� KDQG�� WKH�
PDLQ� VRXUFH� RI� DOO� GLPHQVLRQV�
RI�VHFXULW\�DQG��RQ�WKH�RWKHU��
WKHUH�H[LVWV�D�GHHS�DVVRFLDWLRQ�
DQG� HTXLOLEULXP� DPRQJ� WKHVH�
GLPHQVLRQV�� ,Q� WKH� PHDQWLPH��
DQ\�NLQG�RI�VHFXULW\�LQ�HDFK�RI�
LWV� GLPHQVLRQV� LV� RULJLQDOO\�
URRWHG� LQ� IDLWKIXOQHVV� DQG�
VSLULWXDO� DQG� GLYLQH� EHOLHIV��
ZKHUHDV�� DQ\� LQVHFXULW\� LQ� DQ\�
UHDOP� RULJLQDWHV� IURP�
XQIDLWKIXOQHVV� DQG� DWWULEXWHV�
FRQWUDU\� WR� IDLWKIXOQHVV� VXFK�
DV� SRO\WKHLVP�� KHUHV\��
RSSUHVVLRQ�� DUURJDQFH�� HWF��
6LPLODUO\�� WKH� IDLWKIXO�� DQG�



12�������������������������������-RXUQDO�2I�,VODPLF�6WXGLHV�������������������������������������
WKH�DWWULEXWHV�RI�IDLWK�DUH�WKH�
PDLQ� VRXUFHV� RI� SURGXFLQJ�
VHFXULW\� IXQFWLRQV�� ,Q� D� ILQDO�
LQIHUHQFH�� LW� FDQ� EH� VWDWHG�
WKDW��OD\LQJ�WKH�IRXQGDWLRQ�IRU�
D SXUH� DQG� XSULJKW� VSLULWXDO�
OLIH� LQ� RUGHU� WR� WUDLQ� DQG�
IRVWHU� KXPDQ� EHLQJV�� ERWK� LQ�
WKHLU� LQGLYLGXDO� DQG� VRFLDO�
EHKDYLRU��DQG�WR�NHHS�WKHP�DZD\�
IURP� HYLO� DQG� XQIDLWKIXO� OLIH�
LV� WKH� PDLQ� PHFKDQLVP� IRU�
SURYLGLQJ� VHFXULW\� LQ� WKH�
,VODPLF�V\VWHP��.H\ZRUGV� WKH� 4XU
DQ�� IDLWK��
VRFLDO� VHFXULW\�� SROLWLFDO�
VHFXULW\�� HFRQRPLF� VHFXULW\��
MXGLFLDO� VHFXULW\�� JRRGO\� SXUH�
OLIH��SHDFH��,VODPLF�UXOH����([DPLQDWLRQ�RI�WKH�/HJLWLPDF\�RI�8QGHWHUPLQHG�&RQWUDFWV�LQ�,VODPLF�/DZ�
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'U��*KXODP�5L� 'K NHU�� OH� �$VVLVWDQWH�3URIHVVRU�
,PDP��XVD\Q��$�6��¶V�8QLYHUVLW\�
$UWLFOH����RI�WKH�,UDQLDQ�&LYLO�
/DZ�VWDWHV���3ULYDWH�FRQWUDFWV��
LI�QRW�H[SOLFLWO\�XQODZIXO��DUH�
YDOLG� E\� WKRVH� ZKR� KDYH�
FRQFOXGHG� WKHP��� -XULVWV� KDYH�
LPSOLHG�IURP�WKH�FRQWHQW�RI�WKH�
DERYH� DUWLFOH� WKH� SULQFLSOH� RI�
VRYHUHLJQW\�RI�ZLOO��IUHHGRP�RI�
FRQWUDFWV��DQG�WKH�YDOLGLW\�DQG�
DXWKHQWLFLW\� RI� XQGHWHUPLQHG�
FRQWUDFWV���
7KH� PDLQ� GLVFRXUVH� RI� WKLV�
ZULWLQJ�FRQFHUQV�WKH�OHJLWLPDF\�
RI� XQGHWHUPLQHG� FRQWUDFWV� LQ�
,VODPLF� -XULVSUXGHQFH� DQG� /DZ��
7KH� ZULWHU� SUHVXPHV� WKDW� VXFK�
FRQWUDFWV� DUH� OHJLWLPDWH� DQG�
YDOLG�DV�ORQJ�DV�WKH\�PHHW�WKH�
EDVLF� UHTXLUHPHQWV� RI� WKH�
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DXWKHQWLFLW\� RI� FRQWUDFWV�� 7KH�
UHVHDUFK�PHWKRG�DGRSWHG�LQ�WKLV�
HVVD\� LV� �LQIHUHQWLDO�� DQG�
EDVHG�RQ�WKH�H[DPLQDWLRQ�RI�WKH�
WRSLF� LQ� WKH� IRXU� VRXUFHV� RI�
,VODPLF� /DZ�� 7R� SURYH� WKLV�
K\SRWKHVLV��ZH�ILUVW�UHYLHZ�WKH�
JHQHUDOLWLHV� RI� WKH� %RRN� DQG�
WKH� UHODWHG� YHUVHV�� 7KHQ�� ZH�
SURFHHG�WR�WKH�VHFRQG�VRXUFH�RI�
WKH� ,VODPLF� /DZ�� L�H���
WUDGLWLRQV�� )XUWKHU� RQ�� ZH�
H[DPLQH� WKH� VLJQLILFDQFH� RI�
UDWLRQDO� UHDVRQLQJ� DQG�
FRQVHQVXV�� ,Q� FRQFOXVLRQ�� WKH�
SUHVHQW� DUWLFOH� KDV� EHHQ� DEOH�
WR� GRFXPHQW� WKH� OHJLWLPDF\� RI�
XQGHWHUPLQHG�FRQWUDFWV�ZLWK�WKH�
ILUVW�WKUHH�VRXUFHV�DQG�UHVSRQG�
WR�WKH�SUREOHPV�UDLVHG�LQ�WKLV�
UHVSHFW�� &RQVHQVXV�� KRZHYHU��
ZDV� QRW� UHFRJQL]HG� DV� DQ�
DSSURSULDWH� UHDVRQ� IRU� SURYLQJ�
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WKH� K\SRWKHVLV�� $W� ODVW��
UHO\LQJ� RQ� WKH� SULPDU\�
FRQGLWLRQV��SUHVHUYLQJ�VSHFLILF�
FLUFXPVWDQFHV�� LV� D� VXLWDEOH�
DSSURDFK� WR� OHJLWLPL]LQJ� VXFK�
FRQWUDFWV�� %XW� FRQWUDFW� E\�
FRPSURPLVH�� GXH� WR� LWV�
GLVFUHSDQFLHV�ZLWK�XQGHWHUPLQHG�
FRQWUDFWV��LV�QRW�DSSOLFDEOH�WR�
WKHP��.H\ZRUGV� XQGHWHUPLQHG�
FRQWUDFW�� WKH� JHQHUDOLWLHV� RI�
WKH� %RRN�� FRQVHQW�� QHJDWLRQ� RI�
GLVWUHVV� DQG� FRQVWULFWLRQ��
UDWLRQDO�UHDVRQLQJ��FRPSURPLVH��
SULPDU\�FRQGLWLRQV���
([DPLQDWLRQ�RI�WKH�5LJKWV�RI�7UDQVODWLRQ�DQG�7UDQVODWRUV�LQ�-XULVSUXGHQFH�DQG�6WDWXDU\�/DZ�
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'U���$EE V �$O 6XOW Q �$VVLVWDQW�3URIHVVRU�
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�
8QLYHUVLW\�RI�0DVKKDG�
�)DVFLQDWLRQ� ZLWK� NQRZOHGJH� DQG�
DFKLHYHPHQW�RI�XQNQRZQ�VFLHQFHV�
DQG� DUWV� KDV� SURPSWHG� PDQ� WR�
FDUU\� RXW� UHVHDUFK� DQG� FDXVHG�
H[SDQVLRQ� RI� NQRZOHGJH� LQ� DOO�
ILHOGV� RI� PDQNLQG
V� VFLHQFHV�
DQG� NQRZOHGJH�� WKH� PRVW�
PDQLIHVW� UHSUHVHQWDWLRQ� RI�
ZKLFK� LV� WKH� VXSSO\� RI�
VFLHQWLILF� SURGXFWV� WR� KXPDQ�
VRFLHW\�E\�VFLHQWLVWV��
1RZDGD\V�� LQ� WKH� DJH� RI�
LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ��
VXFK� SURGXFWV� DQG� ZULWLQJV� JR�
EH\RQG� WKH� GRPLQLRQ� RI� WKH�
SURGXFHUV�DQG�DXWKRUV�DQG�LQ�D�
VKRUW� WLPH� GLVVHPLQDWH�
WKURXJKRXW�WKH�ZRUOG��
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%XW� VLQFH� PDQ\� RI� WKHVH�
VFLHQWLILF� DQG� OLWHUDU\�
SURGXFWV� DUH� ZULWWHQ� RU�
SUHVHQWHG� LQ� D� SDUWLFXODU�
ODQJXDJH�� RWKHUV� ZKR� DUH�
LQWHUHVWHG� LQ� WKH� SURGXFW� EXW�
DUH� QRW� IDPLOLDU� ZLWK� LWV�
ODQJXDJH� DUH� XQDEOH� WR� HQMR\�
LW�� ZKLFK�� LQ� LWVHOI�� LV� D�
JUHDW� REVWDFOH� WR� WKH�
GHYHORSPHQW�RI�KXPDQ�NQRZOHGJH��
7UDQVODWLRQ�� DV� WKH� EHVW� PHDQV�
IRU� LQWHOOHFWXDO� WUDQVDFWLRQ��
FDQ� UHPRYH� WKLV� REVWDFOH� DQG�
RSHQ� WKH� ZD\� WRZDUG� WKH�
H[FKDQJH�RI�KXPDQ�NQRZOHGJH��
,Q� RUGHU� WR� VXSSRUW� WKH�
LQYDOXDEOH� DQG� H[KDXVWLQJ�
HIIRUWV� WKDW� D� WUDQVODWRU�
XQGHUJRHV� LQ� UHQGHULQJ� D� ZRUN�
RU� D� ERRN�� WKH� OHJDO� V\VWHPV�
DQG�JRYHUQPHQWV�KDYH�VLQFH�ORQJ�
DJR� GHYLVHG� SROLFLHV� DQG�
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UHJXODWLRQV� WKDW� RQ� RQH� KDQG�
ZRXOG� SUHYHQW� SURILWHHUV� IURP�
SOXQGHULQJ� WKH� SURGXFWV� RI� WKH�
WUDQVODWRUV
� HQGHDYRUV�� DQG� RQ�
WKH� RWKHU� KDQG�� HQFRXUDJH� DQG�
SURWHFW� WKHP� DV� VLJQLILFDQW�
LQWHUPHGLDULHV� IRU� WKH�
WUDQVPLVVLRQ� RI� KXPDQ�
NQRZOHGJH���
,Q� WKH� ,VODPLF� ODZ� V\VWHP� DQG�
WKH� SUHVHQW� ,UDQLDQ� VWDWXWRU\�
ODZ�� FHUWDLQ� UXOLQJV� DQG�
UHJXODWLRQV� KDYH� EHHQ�
IRUPXODWHG� IRU� SURWHFWLQJ� DQG�
HQFRXUDJLQJ�WKH�WUDQVODWRUV�DQG�
WKH� WUDQVODWHG� ZRUNV�� 7KH�
SUHVHQW�ZULWLQJ�DGGUHVVHV�WKHVH�
UHJXODWLRQV��.H\ZRUGV� WUDQVODWLRQ��
WUDQVODWRU�� PDWHULDO� ULJKWV��
LQWDQJLEOH� �QRQ�PDWHULDO��
ULJKWV�� GLIIHUHQW� W\SHV� RI�
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WUDQVODWLRQ�� OHJDO� SHUVRQV��
VFLHQWLILF�WUXVWZRUWKLQHVV����$ /HJDO�'HOLEHUDWLRQ�RQ�$UWLFOH�����RI�,VODPLF�3HQDO�/DZ�'U��0X�DPPDG�7DT )DNKODµ �$VVLVWDQW�3URIHVVRU���
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�
8QLYHUVLW\�RI�0DVKKDG�- ELU�% E ¶
6WXGHQW�RI�-XULVSUXGHQFH�DQG�
)XQGDPHQWDOV�RI�,VODPLF�/DZ��
2Q WKH� SUHWH[W� RI� FKDOOHQJLQJ�
WKH� FRQWHQW� RI� DUWLFOH� ���� RI�
WKH� ,VODPLF� 3HQDO� /DZ�� WKLV�
HVVD\� LQWHQGV� WR� OHJDOO\�
H[DPLQH� WKH� LVVXH� RI� WKH�
PXUGHUHG� SHUVRQ
V� RSWLRQ� WR�
UHWDOLDWH� RU� SDUGRQ� SULRU� WR�
EHLQJ� NLOOHG�� 8SRQ� H[DPLQDWLRQ�
RI�WKH�YLHZV�RI�JUHDW�,P P DQG�
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6XQQ MXULVWV� DQG� DFFXUDWH�
HYDOXDWLRQ� RI� WKHLU� DUJXPHQWV��
LW LV� FRQFOXGHG� WKDW� LQ�
GHOLEHUDWH� PXUGHU� WKH� ULJKW� WR�
UHWDOLDWH��EORRG�PRQH\��SDUGRQ��
DQG ILQDQFLDO� FRPSURPLVH� DUH�
WKH SULPDU\�DQG�RULJLQDO�ULJKWV�
EHORQJLQJ� WR� WKH� DYHQJHUV� RI�
EORRG� DQG� WKH� PXUGHUHG� SHUVRQ�
KDV QR� ULJKW� LQ� WKLV� UHVSHFW��
H[FHSW�IRU�ZKDW�LV�VSHFLILFDOO\�
UHODWHG� XQGHU� WKH� UXEULF� RI�
IXOILOOLQJ� WKH� REOLJDWLRQV� DQG�
ODVW� ZLOOV� RI� WKH� PXUGHUHG�
SHUVRQ� RQ� WKH� FUHGLW� RI� WKH�
EORRG� PRQH\�� 7KLV� ZULWLQJ� LV�
DOVR� H[DPLQLQJ�� LQ� WKH� FRXUVH�
RI FULWLFLVP� RI� WKH� SURRIV��
VXFK� LVVXHV� DV� GDPDJH� WR� VHOI�
DQG WKH� SK\VLFLDQ
V� H[HPSWLRQ�
IURP� OLDELOLW\� EHIRUH� PHGLFDO�
WUHDWPHQW��
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.H\ZRUGV� UHWDOLDWLRQ�� EORRG�
PRQH\�� PXUGHU�� H[WHQVLRQ��
DFTXLWWDQFH� RI� ZKDW� LV� QRW�
REOLJDWRU\�� ZDYHU� RI� DQRWKHU�
SHUVRQ
V�ULJKW���3DUGRQ�LQ�WKH�,UDQLDQ�3HQDO�&RGH�DQG�LWV�/HJDO�([DPLQDWLRQ���'U�� 6D\\LG� ,EU K P 4XGV �$VVRFLDWH�3URIHVVRU�
)DFXOW\� RI� /DZ� DQG� 3ROLWLFDO�
6FLHQFH��0D]DQGHUDQ�8QLYHUVLW\�6D\\LG�5L� 6XM G
0$�LQ�/DZ�
3DUGRQ�LV�RQH�RI�WKH�IDFWRUV�LQ�
WKH� ODSVH� RU� FRPPXWDWLRQ� RI�
SHQDOW\�DV�ZHOO�DV�D�PHDQV�IRU�
VKRZLQJ� NLQGQHVV� DQG� DIIHFWLRQ�
WR� WKH� FRQYLFWHG� ZKLFK� LV�
JUDQWHG� E\� WKH� PRVW� KLJK�
UDQNLQJ�RIILFLDO�RI�WKH�FRXQWU\�
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RU� WKH� OHJLVODWLRQ� DXWKRULW\��
7KH�SDUGRQ�JUDQWHG�E\�WKH�PRVW�
KLJK�UDQNLQJ�RIILFLDO�LV�FDOOHG�
SULYDWH�SDUGRQLQJ�DQG�WKH�RWKHU�
LV� FDOOHG� JHQHUDO� DPQHVW\�� 7KH�
TXDOLILFDWLRQV� IRU� JUDQWLQJ�
SDUGRQ� KDG� EHHQ� SUHGLFWHG� LQ�
WKH� ODZ� EHIRUH� WKH� ,VODPLF�
5HYROXWLRQ�� +RZHYHU�� LW� KDV�
EHHQ� QHJOHFWHG� LQ� WKH� SHQDO�
FRGH� DIWHU� WKH� YLFWRU\� RI� WKH�
,VODPLF� 5HYROXWLRQ� DQG� LW� LV�
RQO\�E\�GHWDLOHG�LQWHUSUHWDWLRQ�
RQ� ODZ� ��� RI� WKH� ,5,�
FRQVWLWXWLRQ� WKDW� JUDQWLQJ�
JHQHUDO� DPQHVW\� PD\� DSSDUHQWO\�
EH� UHJDUGHG� DV� LQ� WKH�
MXULVGLFWLRQ� RI� ,VODPLF�
&RQVXOWDWLYH� $VVHPEO\��
1RZDGD\V��WKHUH�LV�GLVDJUHHPHQW�
DPRQJ� WKH� H[SHUWV� FRQFHUQLQJ�
WKH� W\SHV� RI� SDUGRQ� DQG� WKHLU�
TXDOLW\�� DQG� LW� LV� VWLOO�
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XQFOHDU� ZKHWKHU� WKH� SDUGRQ�
JUDQWHG� E\� WKH� PRVW� KLJK�
UDQNLQJ� RIILFLDO� LV� RI� WKH�
SXEOLF� �JHQHUDO�� RU� SULYDWH�
W\SH��
$FFRUGLQJ� WR� FODXVH� ��� RI�
SULQFLSOH� ���� RI� WKH�
FRQVWLWXWLRQ� DQG� DUWLFOH� ��� RI�
WKH�,VODPLF�SHQDOW\�ODZ��SDUGRQ�
KDV�WR�EH�SURSRVHG�E\�WKH�KHDG�
RI� MXGLFLDU\� DQG� FRQILUPHG� E\�
WKH� /HDGHU�� WKH� QDWXUH� RI� WKH�
VWLSXODWLRQ� �ZLWKLQ� ,VODPLF�
VWDQGDUGV�� LQ� WKH� DERYH�
PHQWLRQHG�FODXVH�DQG�DUWLFOH�LV�
QRW� H[SOLFDWHG� LQ� WKH� FRGLILHG�
ODZV� DQG� LW� LV� LQHYLWDEO\�
UHTXLUHG� WR� UHIHU� WR� UHOLDEOH�
MXULVSUXGHQWLDO� VRXUFHV� DQG�
OHJDO�MXGJPHQWV�RI�WKH�UHQRZQHG�
MXULVWV��7KH�UHVHDUFK�SUHVHQWHG�
LQ�WKLV�DUWLFOH�PD\�UHPRYH�WKH�
DPELJXLWLHV� DQG� EUHYLWLHV�
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UHJDUGLQJ� SDUGRQ�� VLQFH� QR�
FRPSUHKHQVLYH� DQG� LQGHSHQGHQW�
LQYHVWLJDWLRQ� KDV� VR� IDU� EHHQ�
PDGH�LQ�UHODWLRQ�WR�WKLV�LVVXH�
DQG� WKH� MXULVGLFWLRQ� OLPLWV� RI�
WKH�DXWKRULWLHV�JUDQWLQJ�SDUGRQ�
DV� ZHOO� DV� GLIIHUHQW� NLQGV� RI�
SHQDOWLHV� LQ� ZKLFK� JUDQWLQJ�
SDUGRQ�PD\�EH�IHDVLEOH�DUH�QRW�
VSHFLILHG�LQ�WKH�VWDWXDU\�ODZV��
WKXV� VXIIHULQJ� FHUWDLQ�
VKRUWFRPLQJV���.H\ZRUGV� JHQHUDO� DPQHVW\��
SULYDWH� SDUGRQLQJ�� IRUPXOD�
�� TD� RI� SDUGRQ�� SDUGRQHU��
SDUGRQHG�� JXDUGLDQ� �ZDO �\\D�DPU����
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$Q�,QWURGXFWLRQ�WR�WKH�/HJDO�)XQGDPHQWDOV�RI�7UHDWPHQW�RI�,QIHUWLOLW\�6Dµ G 1D]DU 7DZDNNXO �$VVLVWDQW�3URIHVVRU���
)DFXOW\�RI�7KHRORJ\��)HUGRZVL�
8QLYHUVLW\�RI�0DVKKDG��,QFOLQDWLRQ� IRU� WKH� FRQWLQXLW\�
RI� RQH
V� SURJHQ\�� DOWKRXJK� D�
QRQ�SK\VLFDO� QHHG�� ZRXOG� EH�
XQDFKLHYDEOH� ZLWKRXW� HQMR\LQJ�
SK\VLFDO� KHDOWK�� 1DWXUDOO\�� LI�
WKH�ZLIH�RU�KXVEDQG�RU�ERWK�RI�
WKHP� DUH� ODFNLQJ� VXFK�
KHDOWKLQHVV��WKH\�ZLOO�ORVH�WKH�
FKDQFH�IRU�UHSURGXFWLRQ���
7KHUH� DUH� WKUHH� DSSURDFKHV� WR�
VROYLQJ� VXFK� D� SUREOHP�� ���
XSOLIWLQJ� WKH� WROHUDQFH�
WKUHVKROG� RI� WKH� FRXSOH�� ���
DGRSWLQJ� FKLOGUHQ�� DQG� ���
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SUHSDULQJ� WKH� JURXQG� IRU�
IHUWLOLW\��
,QHIILFLHQF\� RI� WKH� ILUVW� DQG�
WKH� VHFRQG� DSSURDFKHV� RQ� RQH�
KDQG�� DQG� WKH� SK\VLFLDQV
�
DWWHPSWV� IRU� IHUWLOL]LQJ� WKH�
LQIHUWLOH� SHUVRQV�� RQ� WKH�
RWKHU�� KDYH� FUHDWHG� QHZ�
SUREOHPV� LQ� YDULRXV� OHJDO��
VRFLDO�� DQG� HWKLFDO� ILHOGV� VR�
WKDW� H[SHUWV� RQ� GLIIHUHQW�
GLVFLSOLQHV� DUH� WR� SUHSDUH�
WKHPVHOYHV�WR�GHDO�ZLWK�WKHP��
,Q� WKLV� DUWLFOH�� LW� LV�
DWWHPSWHG� WR� DQVZHU� ±� ZLWK� D�
JODQFH�DW�SUHYLRXV�UHVHDUFKHV�±�
WR� WKH� OHJDO� TXHVWLRQV� EURXJKW�
XS� FRQFHUQLQJ� WUHDWPHQW� E\�
PHDQV� RI� $VVLVWHG� 5HSURGXFWLYH�
7HFKQRORJ\� �$57��� VXFK� DV�
SHUPLVVLELOLW\� DQG�
LPSHUPLVVLELOLW\� RI� WKH�
FRQFHSWLRQ� SURFHVV� DQG� WKH�
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OHJDO� UHODWLRQ� RI� WKH� FKLOG�
EHJRWWHQ� WKLV� ZD\� WR� WKH� ZLIH�
DQG�WKH�KXVEDQG��.H\ZRUGV�� LQVHPLQDWLRQ��
DUWLILFLDO�LQVHPLQDWLRQ��VSHUP��
RYXP��GRQRU�RI�VSHUP��GRQRU�RI�
RYXP��SDUHQWV��SDUHQWDJH���


