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,Q KLV ERRRHN 6HOILVK 5H@ZNLQV FRLQHG WKHPAREGFHSWRLW WHUP KH GHVLJQDWHV FXOWXU
DORJXH RI JHQH LQ JHQHWLFV WKDW KDV FDSDFLW\ RVR GBH FFHRGILBI GV R WD YR\D QN B L \U @Y G QN BLEFBIL [
DV VXEMHFW WR ERWK QDWXUDO DQG DUWLILFLDO VHOHFWLRQ ,VWOSSRIMM QXWX URGRHRD EARHRINA
KXPDBUHDWHG FXOWXUDO SKHQRPHQRQ FXWVHW XRUD W IDH\WRIMDKWQ@I! WRKVY NLQ & RIVEERD® FLWLPA
E\ DXWKRULWDWLYH SKLORVRSKHUVY DQG FXOWXUDO VFLHQWLVWYV H%XW LNR G LD OLG XA DRI
WKH PHDQLQJ FRQWDLQHG LQ PHWD SIQRU ZIKDIW LLQJ BRRRRN V. uZD\ Rl EHLQJY LQ WKH KXPDQ ZRU
ZLWKRXW XQGHUVWDQGLQJ RI ELRVRFLDO QDWXUH RI KXPDQ DV VXFK

7KH VXEMHFW PDWWHU RI P\ DUWLFOH LV UHVHDUFK SRWHQWLDO RIWPHONDSBISHKRRRRRYRY B
ERRN DQG IHDWXUHV RI LWV EHLQJ LQ KXPDQ VSDFH )RU WKLV SXUSRVRXU\KYH GDRWH \D @I
IUDPHZRUN RI WKH PHWKRGRORJLFDO QDWXUDOLVP L H H[WHQVLRQ RIQ@KHYPR\ANRIPR\PHRHR [/ I5F
FRQFHSWVY DQG WHUPV RI QDWXUDO VFLHQ FHVOW R WDIOHVSKHLDHY DBBVWRFRR WKH DQDORJ\ EH!
FRPPXQLWLHY RQ WKH RQH KDQG DQG PDQ DQG VRFLHW\ RQ WKH RWKHY - DO RREMI HW H G i DR/
WKH SURIRXQG VLPLODULW\ RI WKH JHQHWLF DQG OLQJXLVWLF FRGNVQGRRISKE P B RRIRI HDQO WM
ZKLFK ZLWK D FHUWDLQ HUURU FDQ EH HTXDWHG WR WKH QXFOHRWL GGH VaH DHUHD OURK S 8 IGH P
LFRGRQ WULSOHWSY DW WKH VDPH WLPH RI FRXUVH LQ OLYLQJ OWRUXBIJRR U SKHP BR U G ER
FRQQHFWHG LQ D SKUDVH pJHQHYT ,Q WXUQ WKH SKUDVHV pJHQIWH]VBUXHREUNQUILHG DONWGE
QXFOHLF DFLGV '1$ RU 51$%
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,Q P\ DUWLFOH , FRQVLVWHQWO\ SURYH P\ K\SRWKHVLVY WKDW D ERRN EHMWRX U H \FLLPH D\DRIRY
LH LWLV DNLQG RI OLYLQJ RUJDQLVPVORDW FPEHV WR@RTEUSSBRBRVK DQDORJ\ EHWZHHQ ELROR
HQFRGLQJ WKH ELRV\QWKHVLV RI SURWHLQV IURP DPLQR DFLGV DQG FXDWMXHDOQRWW EN PH
ERRN WH[WV DQG FXOWXUDO WH[WV LQ ZKRONREQRWKY DFNDIPSWHRQQRIJHQHWLF FRGH RI D
SDUWV Rl ZKLFK DUH OHWWHUV RU PRUSKHPHV OLQJXLVWLFV DQDORIKKWRERGEBW RRODENM R
LQJ ZRUGV 21 FRXUVH JHQHWLF FREHRLWRWIOHQ EDRVLEXRY BRRN LV QRW D WRWDOLW\ Rl ZRUGV
DWHV PRUH FRPSOH[ VWUXFWXUH WH[W 7KLV UHTXLUHG FRQVLGHUWQUL WK H HSQH @ E S GRWREIR
HQDEOHG PH WR LGHQWLIRMWRMW PRIDDLYIFRGHG WZLFH LQ WKH OH[LFDO PHGLD L DW WKH (
FDO LWHPV ZLWK WKH KHOS RI OLYLQJ ODQJXDJH DQG LL DW WKW \WHRE QR IRP I BQ QLI RWY
DQG WKH HQWRZUWKVWKMH KHOS RI FXOWXUDO FRGH )HDWXUH RI JHQHWLFV Rl ERRE WHKHWDW A
LV FUHDWHG E\ DXWKRU DQG E\ UHDGHU L H WZLFH 7KLV PHDQV WKORN VEHR[RWN WKW 8] BB
GLIUMQW JHQHWLFV GLIITHUHQW KHUHGLW\ DQG YDULDELOLW\

7KH FRQFHSW Rl pPHFKDQLVP RI KHUHGLW\ DQG YDULDWLRQ RI WKH ERRMN RMHIWKH L & QOEXEEQF
HUYV EDJJDJH RI D ZULWHU LQ KLV ZRUNV LL LQIRUPODHIVRG WVWHFBIQYVIHWKEHWHEHHOVGRI ERR
FKDUDFWHUV LLL DXWKRUVY LPLWDWLRQ RI WKH PRVW UHFRJQL]HG W FRN\QW R P SIRRIDX\. ') H\G
WKH UHSXWDWLRQ Rl FODVVLFV ZKLOH DOLYN UHIRRINYN FPLBHBGHUV IRM GELRRHUHQW FXOWXUDO
DEOH WR H[WUDFW DQG SURGXFH GLIIHUHQW PHDQLQJV

, FRQFOXGH WKDW ERRN DV D NLQG RI OLYLQJ RUJDQLVP LV D WUHH "HEGWXQHR I QUX | ] R R B WM
ORUWRIU D ERRN LV QRW PHUHO\ D WUHH EXW WKH WUXH 7UHH RI /LIHI VRXIUF K PR JFXRUWKBLIE
WKDW pJLYHV ULVHY WR KXPDQ DV D VRFLDO DQG VSLULWXDO VXEMBRWF K¥%RRMND QV FHRUVR VBRI
XUDOO\ WKURXJK ELUWK EXW ZKLFK KH FDQ PDWHULDOL]H DV D FXIOX\PXOLLD 6 ROBUY WLQ B FWWKODRDIY
WKDQ KXPDQ LQGLYLGXDO +H FDQ VSUHDG WUDQVPLW WKLV LQIRUP DFMRYKWKWURXIKDW KD
KXPDQLW\ HQVXUHV LWV LPPRUWDOLW\ 1DWXUH RI D ERRN LV DV P XH K @G LFREVBHRIKD @L DK WKL
FDSLWDO RI DXWKRU DQG UHDGHU HQVXUHV WKH H[LVWHQFH RI ERRN WFRQW B Q & \U MKUFRGOK \R
WLRQV Rl UHDGHUYV

.H\ZRUGVERRN JHQHWLFV RI WH[W ERRN FXOWXUDO FRGH DQDORJ\ ELRORJLRP UHD GO
W X U D ODF W

SHIHUHQFHYV

$OEHUWY % %UD\' /[/HZLV - 5DII-0 SREMUMROROMNBWIRY % LR ORRV RR 2N K
3XEOLVKHU ,Q 5XVVLDQ

%HUG\DHYOHDSQLQJ RI &UHDWLYLW\ ([SHULHQFHRWRARXVYREVLREWQRWVKRU W
5XVVLDQ

%URGVN\ , $ 7KH 1REHDWHSIHHFXUREHO /DXUBDWMWB :HE KWWS ZzzZ
ODXUHDW SKS"LG S VSHHFK! ,Q 5XVVLDOQ

%RXUGLHX 3 6RFLDO 6SDFH BRELREOERORF GRRMER 26 DMFH 6W  3HWH U VE X
SHMPHQWIRDRE¥EOLVKHU $OHWH\D 3XBOLVKEWBXVVLBQ

%RXUGLAHRFBRORJ\ Rl 6BRVBRZ6BRBH6W 3HWHUVEXUJ ,QVWLWXWH RIGMH\
3XEOLVKHU ,Q 5XVVLDQ

%RXUGLHX 3 7KH ODUNHW RIURPERPYRIRBRGEYROGRI\ ,Q 5XVVLDQ

&DVDQRYD 3 7KH :RUOG 5HSXEOLF Rl /HWWHUV ORVFRZ 6DEDVKQLNRYV :

'DO 9([SODQDWRU\ 'LFWLRQDU\ RI WKH /LYLQJ *UHDW 5XVRQDQ /D QJDJAR:
6WDWH 3XEOLVKLQJ +RXVH RI )RUHLJQ DQG 1DWLRQOQ G&XLIFQV LRQDULH V

'DZNLQM 5HYLO:-V &KDSODLQ 5HIOHFWLRQV RRVFRZH $ 6ZH\X EAFLL\HROHBWK VIVQ B Q

'DZNLQV KH MHKOTH@RVFRZ $67 3XEOLVKHU ,Q 5XVVLDQ
'"HOHX]H * *XDWWDKHUH. BKL]RPRDQDF T9RVWRN: >$OPDQDFRY7HH (DVW- @l
KWWS Z7Z2Z VLWXDWLRQ UX DSS MBDUWRB KWP! ,Q 5XVVLDAQ

'RNWRURYLFK $ % 7KHRBRRUDIRGPDHQYDFWLRQV 5HOBDMNLIRQQIGLINVPBQG )|
,Q 5XVVLDOQ

(FR 2Q /LWHUDRWXWRZ $67 &25386 3XEOLVKHU ,Q 5XVVLDOQ

*DOSHULTH[W DV DQ 2EMHFW RIORQBREZVWLLS 15 HAXHEDDU WK B USAXL D Q

*DPNUHOLG]H 79 B5RPDQ -DNREVRQ DQG 3UREOHP RI ,VRPRUSKLVP\ESRV?Z
SURV\ -D]\NR]QDQLMD >7RSLFV LQ WKH 6WXGXRVLUDQJIXDJH®@

*XGNRY ' % .RYVKERMISBRUDO &R GH BW XXV LODQV H U L D OR VIRRIZ ' LFQNRIVRYD3NXE C
,Q 5XVVLDOQ

.DUDVLMD®QJXDJH 0DW ULRWBPRIZW XQR]LV 3XEOLVKHU ,Q 5XVVLDQ

.RUQLORYDQYXDJIH 3LFWXUHV RI WKH :RUOG DV 'HORYVFWRERWVNRR | 6MWDDWLIR Q
3XEOLVKHU ,Q 5XVVLDQ
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.UDVQ\NK(WEBQRSV\FKROLQJXLVWLFV OR\GFRXOWXRIDY 3 XE DXMKW UF V ,Q &

/IREDVKHY 0 ( 9DWWL . 9 7IHNKRPLER ZLOWK )X QG D P BRWIREZV RR/Y /X IF K WKQ K
HU ,Q 5XVVLDQ

ODNRYVN\ OLQIJXLVWLF *HQHWLFV 3UREOHPV RIURSHDRX /DERANRDRIED A VD X DX
OLVKHU ,Q 5XVVLDQ

1XFOHLF S$HRIEGMRQDU\ f$00 $ERXWQ THQHME - YRMBWRHQ)\ UX UXBGLFWLRQ!
0B BQ! ) ) KWPO! ,Q 5XVVLDQ

2UHQEXUJ 6WDWH $JUDUHW® ROLIFDHUYXKIMGHOLQHY IRU BWXGHQWY RQ $FC
2UHQEXUJ L GBH) KWWS RUHQVBWHWUW @BRF 80.$B B

B B23 SGI! ,Q 5XVVLDQ
S5LFNHBWLORVRSKLIRY /LEMBQWU 3XE O \BKHED L ¥ K\HW ,Q 5XVVLDQ
5RIDQRX.WHUDU\ 5HERWFRY¥LRBRYHWVNL\ SLVDWHO \BXEDQ VKHU ,Q 5X

6KPDWNR 1 $ $QDO\VLV RI 3LHUUH %R X8R EHRKOR &XFDVOX G\ BGLHR/@XFXND @ Q
BWHIDQVN\ EXOWBUDO &RGHV LQ 0LLD®WD DI G6 DIP@INXD FKKPDQLWDULDQ $FDG

5XVVLDQ
BVDHW * 6 & D OGIREGHIRX & D UORMFRELBY U 3XEOLVKHU ,Q 5XVVLDQ
'DWVRQOROHFXODU %LRORRIVIRR2ZW KHUFBEHOLVKHU 3 Y BAXNHDQ
&LWH 0/$%
I1RYLNRYDO9 IDWXUH RI %RRN *HQHWLFWRWUWRNF76HFWHQWLILF (GLWLRQ $OPDQDF 6SDF
"HE H DSURY DBHNV ! ,Q 5XWLDQ
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