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+HDG�	�5HVHDUFK�*XLGH��'HSW��RI�3ROLWLFDO�6FLHQFH��%DOEKLP�&ROOHJH��%HHG���0��6����
�������������������������������������������������������������������������������������������������������������������������������������������µ6DUYRGD\D¶� OLWHUDOO\� PHDQV� µWKH� XSOLIW� RI� DOO¶�� 7KH� QDPH� µVDUYRGD\D¶� ZDV�
FKRVHQ�E\�0DKDWPDML� IRU�ZKDW�KH�FRQVLGHUHG� WR�EH�JRDO�RI�DOO�HIIRUWV� LQ� WKH� ILHOG�RI�
SXEOLF� ZRUN�� ,W� PHDQV� WKH� XGD\D�XSOLIWWPHQW�� RI� DOO�� µXGD\D¶� VWDQGLQJ� QRW� RQO\� IRU�
PDWHULDO� SURVSHULW\�� EXW� IRU� VSLULWXDO� JRRG�� 6DUYRGD\D� LV� D� SULQFLSOH� RI� D� QHZ�
SKLORVRSKLFDO��VRFLDO��HWKLFDO��HFRQRPLF�DQG�SROLWLFDO�RUGHU��ZKRVH�DLP�LQ�WKH�ZRUGV�
RI�*DQGKLML¶V�VSLULWXDO�GLVFLSOH�9LQRED�%KDYH��LV� WKDW�µDOO�PD\�EH�KDSS\¶�� �,W�PD\�EH�
GHILQHG�DV�DQ�H[WHQVLRQ�RI�*DQGKLVP��7KH�GLVFLSOHV�DQG�IROORZHUV�RI�0DKDWPD�*DQGKL�
OLNH� 9LQRED� %KDYH�� -D\DSUDNDVK� 1DUD\DQD�� 'DGD� 'KDUPDGKLNDUL�� 'KLUHQGUD�
0D]XPGDU��6KDQNHUUR�'HR��.�*��0DVKUXZDOD�6DPSXUQDQDQGD�HWF��DUH�FRQVLGHUHG�DV�
1HR�*DQGKLDQV�DQG�WKH\�DUH�WKH�SLRQHHUV�RI�6DUYRGD\D�0RYHPHQW�LQ�,QGLD��
,QWURGXFWLRQ���*DQGKL�ZDV� QRW� D� V\VWHPDWLF� SROLWLFDO� SKLORVRSKHU� LQ� WKH� VDPH� RI� VSHFXODWLH�
W\SH� DQG� KH� FDQQRW� EH� VDLG� WR� KDYH� GHYHORSHG� D� FRKHUHQW� DQG� V\VWHPDWLF� SROLWLFDO�
SKLORVRSK\��:KDW� ZH� FDOO� *DQGKLVP� LV� QRW� D� VHW� RI� GRFWULQHV�� UXOHV� RU� UHJXODWLRQV��
LQMXQFWLRQV�RU�LQKLELWLRQV��EXW�LW�LV�D�ZD\�RI�OLIH��,W�LQGLFDWHV�D�QHZ�DWWLWXGH�RU�UHVWDWHV�
DQ�ROG�RQH�WRZDUGV�OLIH¶V�LVVXHV�DQG�RIIHUV�DQFLHQW�VROXWLRQ�RI�PRGHUQ�SUREOHPV���
� +H�GRHV�QRW�JLYH�XV�D�V\VWHP�RI�SKLORVRSK\��\HW�KLV� OLIH� LV� LWVHOI�D�V\VWHP�RI�
SKLORVRSK\�� ,Q�KLP� WKH� VWDWHPHQW� WKDW� ,QGLDQ�SKLORVRSK\� LV� D�ZD\�RI� OLIH� ILUVW� DQG� D�
ZD\�RI�WKRXJKW�QH[W�ILQGV�D�ZRUWK\�LOOXVWUDWLRQ��+LV�OLIH�V\VWHPDWL]HG�LWV�SODQ�RI�ZRUN�
DQG�H[SUHVVHG�LW�LV�SUDFWLFH��+H�OHG�RI�OLIH�RI�VHOI�FRQVFLRXVQHVV�ZKLFK�H[SUHVVHV�LWVHOI�
QRZ�DQG�WKHQ�DV�D�WKHRU\�RI�KLV�SUDFWLFH��*DQGKL�GLG�QRW�VWDUW�HLWKHU�DV�D�SRHW�RU�DV�D�
SKLORVRSKHU�� /LNH� %XGGKD� KH� ZDV� XUJHG� RQ� D� WR� H[SHULPHQW� ZLWK� WUXWK� E\� WKH� HYLO�
SUHVHQW� LQ� WKH�ZRUOG�� WKH� LQHTXDOLWLHV�DQG� LQMXVWLFHV�PHWHG�RXW�E\�D�PDQ� WR�PDQ��+H�
VWUXJJOHG�IRU�WKH�UHPRYDO�RI�DOO�WKHVH�HYLO�LQ�WKH�ZRUOG��7KH�UHVXOW�RI�KLV�VWUXJJOH��WKH�
FRQFOXVLRQV�RI��KLV�OLIH��DUH�QRW�WKH�UHVXOWV�RI�DQ�µ,GHDO�H[SHULPHQW¶�DV�%UDGOH\�ZRXOG�
FDOO� LW�� LQ� ZKLFK� WKHRU\� LV� FRPSDUHG� WR� WKHRU\�� DQG� FRQFHSW� ZLWK� FRQFHSW�� EXW� WKH�
UHVXOWV�RI�DFWXDO�H[SHULPHQW�RQ�KLV�RZQ�OLIH��7KRXJK�KLV�IRUFHV�RI�ZLOO�DQG�YLWDO�HQHUJ\�
KH� JUHZ� E\� DQ� HYROXWLRQDU\� SURFHVV� WR� EH� VXSHUPDQ� DQG� KDV� EHHQ� XQLYHUVDOO\�
DFFODLPHG� DV� WKH� .QRZHU�� WKH� 'RHU� WKH� 6D\HUV�� KH� SUDFWLFHG� ROG� SKLORVRSKLHV� DQG�
DGKHULQJ� WR� FHUWDLQ� IXQGDPHQWDO� SULQFLSOHV� EDVHG� XSRQ� WUXWK�� KH� OHG� PHQ� WR� WKH�
UHDOL]DWLRQ�RI�D�EHWWHU�RUGHU�RI�VRFLHW\�WKDQ�WKH�GHVWUXFWLYH�DQG�FUXHO�FKDRV�LQ�ZKLFK�
PDQNLQG� KDYH� KLWKHUWR� H[LVWHG�� � +LV� WHFKQLTXHV� ZHUH� WR� SXULI\� SROLWLFV�� WR� UHNLQGOH�
ORYH�LQ�WKH�KXPDQ�EUHDVW��WKH�UHKDELOLWDWH�WKH�IUHHGRP�RI�PDQ��DQG�WR�UHVWRUH�DQG�WHDFK�
WKH�GLJQLW\�RI�KXPDQ�ODERU���
1HR�*DQGKLDQ�6DUYRGD\D�6RFLHW\��$QDUFKLVWLF�7RXFK��7KH� RULJLQ� RI� 6DUYRGD\D� SKLORVRSK\� FDQ� EH� WUDFHG� EDFN� WR� -RKQ� 5XVNLQ¶V�
WHDFKLQJ� LQ� KLV� ERRN� µ8QWR� 7KLV� /DVW�¶� DQG� 7ROVWR\¶V� ³%UHDG� /DERXU´�� 6RPH�
FRPSRQHQWV� RI� WKH� 6DUYRGD\D� LGHRORJ\� DUH� EDVHG� RQ� WKH� NDUPD\RJD� DQG� $GK\WPD�
<RJD� RI� WKH� *LWD�� 7KH� VD\LQJ´�� ,Q� WKH� VZHDW� RI� WKH� EURZ� VDOW� WKRX� HDW� WK\� EUHDG´�
H[SUHVVHG�ZKDW�LV�LPSOLHG�LQ�WKH�6DUYRGD\D�ZD\�RI�OLIH��
� 7KH� DQDUFKLVWLF� WRXFK� LQ� WKH� SKLORVRSK\� RI� 6DUYRGD\D� PD\� EH� WUDFHG� LQ� LWV�
DGYRFDF\� RI� D� QHZ� RU� LGHDO� VRFLDO�� HFRQRPLF� DQG� SROLWLFDO� RUGHU�� � 7KH� DLP� RI�
6DUYRGD\D� SROLWLFV� ³LV� WR� VHH� WKDW� DOO� FHQWHUV� RI� SRZHU� DUH� DEROLVKHG��7KH�PRUH� WKLV�
SROLWLFV�JURZV��WKH�PRUH�WKH�ROG�SROLWLFV�VKULQNV��D�UHDO�ZLWKHULQJ�DZD\�RI�WKH�VWDWH�´�



1DYM\RW��3HHU�5HYLHZ�-RXUQDO���6SHFLDO�,VVXH������������������������� ����,661�����������

ZZZ�QDYM\RW�QHW �����ʹͷͺ�

� 7KH� 6DUYRGD\D� DV� D� SROLWLFDO� GRFWULQH� ³LV� PLOGO\� DQDUFKLVW�� ,W� UHJDUGV� WKH�
HPHUJHQFH� RI� WKH� µVWDWH¶� DV� D� IRUP� RI� VRFLDO� RUJDQL]DWLRQ� DQ� LPSURYHPHQW� RYHU� WKH�
HDUOLHU�FRQGLWLRQ�RI�YLROHQW�DQDUFK\��,W�PDUNV�D�VWDJH�LQ�WKH�YROLWLRQ�RI�VRFLHW\�IURP�WKH�
FRQGLWLRQ�RI�YLROHQFH�WR�WKHW�RI�QRQ�YLROHQFH��%XW�LW�LV�QR�PRUH�WKDQ�DQ�LQWHUPHGLDU\�
VWDWH��DQG�WKH�VRFLDO�IXOILOPHQW�OLHV�LQ�ULVLQJ�WR�WKH�KLJKHU�FRQGLWLRQ�ZKHQ�PHQ�ZRXOG�
QHHG�QR�FRHUFLYH�DXWKRULW\�DW�DOOWR�UHJXODWH�WKHLU�FRQGXFW�¶��
� 6DUYRGD\D�SKLORVRSK\�EHOLHYHV�LQ�WKH�HVWDEOLVKPHQW�RI�D�VWDWHOHVV�DQG�FODVVOHVV�
VRFLHW\�� ,W� DUJXHV� WKDW� WKHUH� DUH�QRUPDOO\� WZR�VKDNWLV� �SRZHZUV�� �L�� WKH� -DQD�6KDNWL��
DQG� �LL�� WKH�'DQGD�6KDNWL��7KH� IRUPHU� LPSOLHV� WKH� µSRZHU� RI� WKH� SHRSOH¶��ZKLOH� WKH�
ODWWHU� LPSOLHV� WKH� µSRZHU� RI� FRHUFLRQ� DQG� SXQLVKPHQW�¶� 6DUYRGD\D� HPSKDVLVHV� -DQD�
6KDNWL�RYHU�DOO�FKDUDFWHULVHG�ZLWK�WKH�FRHUFLYH�SRZHU��7KH�6DUYRGD\D�GHPDQGHG�WKH�
HQG�RI�WKH�VWDWH�DQG�WKH�FRQVHTXHQW�HPHUJHQFH�RI�VWDWHOHVV�VRFLHW\��7KH�VWDWH��LQ�YLHZ�
RI�DXWKRULW\�LV�EHOLHYHG�WR�SHUIRUP�LWV�IXQFWLRQV�WKURXJK�YLROHQW�PHDQV�PXFK�DJDLQVW�
WKH� ZLVKHV� RI� WKH� JHQHUDO� SXEOLF�� 7KHUHIRUH�� WKH� VWDWH� LV� YLHZHG� DV� DQ� REVWUXFWLYH�
HOHPHQW�LQ�WKH�JURZWK�RI�KXPDQ�VRFLHW\�DQG�SHUVRQDOLW\��7KH�DGYRFDWHV�RI�6DUYRGD\D��
WKHUHIRUH�� GR� QRW� DJUHH�ZLWK� WKH� VWDWHPHQW� WKDW� WKH� VWDWH� LV� DQ� LQVWUXPHQW� RI� VRFLHR�
HFRQPLF�FKDQJH��
3DUW\�OHVV�'HPRFUDF\�0RGHUQ� VWDWHV� DUH� FKDUDFWHULVHG� E\� SDUW\� SROLWLFV�� $FFRUGLQJ� WR� WKH�
6DUYRG\LVWV�� WKH� SULQFLSDO� GHPHULWV� RI� SDUW\�V\VWHP� DUH� UDPSDQW� FRUUXSWLRQ� DQG�
YLROHQFH� HPDQDWLQJ� FRXW� RI� WKH� PDG� VFUDPEOH� IRU� SRZHU�� FUHDWLRQ� IR� VRFLDO� DQG�
HFRQRPLF�LQHTXDOLWLHV��DQG�VXSSUHVVLRQ�RI�WKH�ZLOO�RI�WKH�PDMRULW\�E\�WKH�PLQRULW\�RI�
WKH� VHOI�VHHNLQJ� SROLWLFLDQV�� 3RZHUIXO� SDUWLHV� DUH� GRPLQDWLQJ� WKHHOHFWRUDWH� UHGXFLQJ�
WKH� LGHDOV� RI� GHPRFUDF\� VXFK� DV� µVRYHUHLJQW\� RI� WKH� HOHFWRUDWH¶� DQG� µFRQVHQW� RI� WKH�
SHRSOH¶� WR� PHUH� P\WKV�� 7KHUH� LV� WRWDO� DEVHQFH� RI� FRQWLQXRXV� G\QDPLF� SROLWLFDO�
LQLWLDWLYH� IURP� WKH�PDVVHV��:KHQ� D� SDUW\�ZLQV� WKH� HOHFWLRQV� E\� D�PDMRULW\� YRWH� DQG�
IRUPV�WKH�*RYHUQPHQW�LW�WHQGV�WR�LJQRU�HWKH�ZLOO�RI�WKH�PLQRULW\��6DUYRGD\D�LVKRVWLOH�
WR� WKH� PHFKDQLVP� RI� UHSUHVHQWDWLRQ� DQG� SDUW\� ROLJDUFK\�� ,W� DGYRFDWHV� µSDUW\�OHVV�
GHPRFUDF\�¶�
� 7KH�IHDWXUHV�RI�SDUW\�OHVV�GHPRFUDF\�DUH��
� ���� � $� SHUVRQ� ZKR� KDV� GHGLFDWHG� KLPVHOI� WR� WKH� 6DUYRGD\D� PRYHPHQW��
%KRRGDQ�DQG�*UDPGDQ�VHUYLFHV�ZRXOG�QRW�VHHN�DQ\�HOHFWLYH�SRVW�DQG�KLV�FKRLFH�DW�WKH�
WLPH�RI�FRQVHQVXV�IRUPDWLRQ�VKRXOG�EH�UHLQIRUFHG�E\�WKH�IRUFH�RI�KLV�FRQVFLHQFH��
� �����2QO\�JHQXLQH�/RN�6HYDNV�ZRXOG�FRPH�LQWR�WKH�ILHOG�WR�EH�SLFNHG�XS�IURP�

ORFDO� SDQFKD\DW� DW� WKH� EDVH� DQG� WKHQ� 7KDQD� 3DQFKD\D�� 'LVWULFW� 3DQFKD\DW��
5HJLRQDO�RU�SURYLFLDO�3DQFKD\DW�DQG�WKHQ�WR�WKH�QDWLRQDO�SDQFKD\DW�DW�WKH�WRS��

� ���� � � �'LIIHUHQW�SDUWLHV�RI� WRGD\�PD\�MRLQ�KDQGV�DQG�WDNH�SDUW� LQ�FRQVWUXFWLYH�
VRFLDO�ZRUN��WKHUH�VKRXOG�EH�QR�ZKLS�V\VWHP�VR�DV�WR�FRPSHO�D�PHPEHU�WR�DFW�
LQ�D�SDUWLFXODU�ZD\�HYHQ�DJDLQVW�KLV�FRQVFLHQFH��DOO�VKRXOG�ZRUN�LQ�D�VSLULW�RI�
FRPSOHWH�KDUPRQ\�DQG�VLQFHUH�FRRSHUDWLRQ��

*UDPD�5DM\D��6HOI�VXIILFLHQW�DQG�'HFHQWUDOL]HG�9LOODJH�&RPPLWWHHV��6DUYRGD\D� HPSKDVL]HV� WKH� VHOI�VXIILFLHQW� YLOODJH� FRPPXQLW\� V\VWHP��
6DUYRGD\D� ILUPO\�EHOLHYHV� WKDW� WKH�SROLWLFDO�SRZHU� LQ� WKH�YLOODJH� VKRXOG�EH�DV� IDU� DV�
SRVVLEOH� EH� H[HUFLVHG� E\� WKH� SHRSOH� WKHPVHOYHV� GLUHFWO\�� 7KH� PHDQLQJIXO� JRDO� RI�
*UDPUDM�FDQEH�UHDOL]HG�ZLWK�WKH�JHQXLQH�SDUWLFLSDWLRQ�RI� WKH�SHRSOH�DW�DOO� OHYHO��7KH�
DLP�RI�*UDPUDM� LV� WKH�GHFHQWUDOL]DWLRQ�RIHFRQRPLF�DQG�SROLWLFDO�SRZHU�ZKLFK�ZRXOG�
FRQWULEXWH� WR� D� WUXO\� FRRSHUDWLYH� GHPRFUDF\�� 8QGHU� WKH� VFKHPHRI� *UDPUDM�� HYHU\�
YLOODJH� LV� VXSSRVHG� WR� EH� VHOI�VXIILFLHQW� DQG� VHOI�UHOLDQW� DQG� H[KLELW� D� VWDWH� LQ�
PLQLDWXUH��(YHU\�YLOODJH�ZLOO�KDYH�D�YLOODJH�FRXQFLO��ZKLFK�LV�FRPSRVHG�RI�D�PHPEHU�
IURP�HYHU\�IDPLO\��7KLV�FRXQFLO�QRPLQDWHV�H[HFXWLYH�FRPPXQLW\�E\�FRQVFLHQFH�ZKLFK�
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LV�UHVSRQVLEOH�IRU�FRQGXFWLQJ�DOO�DIIDLUV�RI�WKH�YLOODJH�LQ�WKH�IRUP�RI�D�WUXVW�DQG�PDNHV�
SHULRGLF�DOORWPHQW� WR� WKH�IDUPHUV�� LQ�VXFK�D�V\VWHP�WKHUH� LV�QR�FDVH�RI�RZQHUVKLS�RI�
ODQG�SURYLGLQJ�WKH�LGHD�RI�PLQH�DQG�WKLQH��7KHUH�LV�DQ�HOHPHQW�RI�DEVROXWH�FRRSHUDWLRQ�
DQG�FROODERUDWLRQ���,W�LV�DQ�RZQHUVKLS�E\�WKH�YLOODJH�FRXSOHG�E\�LQGLYLGXDO�FXOWLYDWLRQ��
2EOLJDWLRQ�RI�6DUYRGD\D�6RFLHW\���6DUYRGD\D�SOHDGV�IRU�YLOODJH�XSOLIW��GHFHQWUDOL]DWLRQ�DQG�JLIWV�DV�WKRVH�RI�ODERU�
�6KUDPGDQ���RI�ODQG��%KRRGDQ���RI�ZHDOWK��6DPSDWKLGDQ���DQG�RI�ELJ�VKDUHV�LQ�YLODJH�
SURSHUW\��*UDPGDQ���:KROH�SURSHUW\�VL�XQGHU�WKH�FRQWURO�RI�D�VPDOO�YLOODJH�FRPPLWWHH�
LQ� WKH� IRUP� RI� VHOI�VXIILFLQJ� DXWRQRPRXV� UHSXEOLFV� XQGHU� WKH� DGPLQLVWUDWLRQ� RI�
SDQFKD\DWV��µ$OO�ODQG�EHORQJV�WR�*RSDO��*RG�¶��7KH�6DUYRGD\D�VRFLHW\�ZRUNV�IRU�WKH�
IROORZLQJ��
� ����(OLPLQDWLRQ�RI�SRYHUW\�
� ���� � $ZDNHQLQJ� WKH� IHHOLQJ� RI� DIIHFWLRQ� DQG� ORYH� LQ� WKH� KHDUWV� RI� WKH� ODQG�
RZQHUV�WKXV�� � �������LPSURYLQJ�WKH�PRUDO�DWPRVSKHUH�LQ�WKH�FRXQWU\�
� ���� � 6WUHQJWKHQLQJ� WKH� VRFLHW\� E\� IRUJLQJ� ERQGV� RI�PXWXDO� KHOS� DQG� IHOORZ�

IHHOLQJ��WKXV��
� �������DYRLGLQJ�ZKDW�LV�DV�D�UXOH�ZLWQHVVHG�HOVHZKHUH�LQ�WKH�IRUP�RI�FODVV�KDWUHG�

EHWZHHQ���������
�������������������ELJ�ODQGKROGHUV�RQ�WKH�RQH�VLGH�DQG�XSURRWHG�ODQGOHVV�SHRSOHV�RQ�WKH�RWKHU�
� ���� �5HYLYDO�RI�IXUWKHUDQFH�RI�,QGLDQ�FXOWXUH�EDVHG�RQ�RXU�XQLTXH�SKLORVRSK\�

RI�\DJQD����
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