
&RS\ULJKW�©������E\�'DQ�*RUOLQ�

3DJH���RI���

+LVWRU\�DQG�5HOLJLRQ�

+LVWRU\�RI�WKH�$ËO��(¿H�3HRSOH�

7KH�(¿H�SHRSOH�RI�:HVW�$IULFD�OLYH�SULPDULO\�LQ�FRDVWDO�UHJLRQV�RI�VRXWKHDVWHUQ�*KDQD�

DQG�VRXWKHUQ�7RJR��GLYLGHG�E\�D�ERUGHU�HVWDEOLVKHG�E\�:HVWHUQ�OHDGHUV�IRU�SROLWLFDO�

UDWKHU�WKDQ�FXOWXUDO�UHDVRQV��7KHVH�UHJLRQV�DUH�FROOHFWLYHO\�NQRZQ�DV�(¿HODQG��$PRQJ�

WKH�VHYHUDO�DXWRQRPRXV�GLVWULFWV�RI�VRXWKHUQ�(¿HODQG��WKH�$ËO��GLVWULFW�LV�WKH�PRVW�

SRSXORXV�DQG�LQIOXHQWLDO��RIWHQ�WKH�IRFXV�RI�:HVWHUQ�VW\OH�UHVHDUFK�RQ�WKH�(¿H��

7KH�$ËO��(¿H�FDPH�WR�WKHLU�SUHVHQW�KRPH�LQ�VRXWKHDVWHUQ�*KDQD�E\�D�ORQJ�VHULHV�RI�

PLJUDWLRQV�WKURXJK�ZKDW�LV�QRZ�1LJHULD��%HQLQ��DQG�7RJR��2UDO�WUDGLWLRQ�VXJJHVWV�WKHLU�

RULJLQDO�KRPH�PD\�KDYH�EHHQ�DV�IDU�DZD\�DV�WKH�6XGDQ��EXW�WKHVH�OHJHQGV�DUH�YHU\�ROG�

DQG�VRPHWLPHV�FRQWUDGLFWRU\��(DFK�PLJUDWLRQ�VHHPV�WR�KDYH�EHHQ�IRUFHG�E\�D�VXGGHQ�

WXUQ�RI�HYHQWV�ZKLFK�SURYHG�XQIDYRUDEOH�WR�WKH�DQFHVWUDO�(¿H��ZDUV��SHUVHFXWLRQ��RYHU�

SRSXODWLRQ��LQDGHTXDWH�ODQG��IDPLQH�DQG�WKH�TXHVW�IRU�DGYHQWXUH�DUH�DPRQJ�WKH�SUREDEOH�

FDXVHV��

%\������WKH�(¿H�KDG�VHWWOHG�LQ�WKH�FLW\�RI�«�WVLH�LQ�ZKDW�LV�QRZ�VRXWKHUQ�7RJR��ZKHUH�

WKH\�ZHUH�WUHDWHG�ZHOO�DQG�SURVSHUHG�IRU�DERXW�VHYHQW\�\HDUV��%XW�D�FKDQJH�LQ�WKH�ORFDO�

OHDGHUVKLS�EURXJKW�PRUH�SHUVHFXWLRQ��DQG�HYHQWXDOO\�WKH�(¿H�ZHUH�IRUFHG�WR�VWDJH�D�

GDULQJ�HVFDSH�IURP�WKH�ZDOOHG�FLW\�RI�«�WVLH��/HJHQGV�RI�WKH�(¿H�RUGHDO�DW�«�WVLH�DUH�

VWULNLQJO\�VLPLODU�WR�%LEOLFDO�DFFRXQWV�RI�WKH�-HZV�LQ�(J\SW��ERWK�WHOO�RI�D�VKRUW�SHULRG�RI�

SURVSHULW\��D�QHZ�NLQJ�ZKR�LQIOLFWHG�KDUGVKLSV��D�KHURLF�OHDGHU�ZKR�PDQDJHG�WR�

LQWLPLGDWH�WKH�KRVWLOH�NLQJ��D�GDULQJ�HVFDSH��DQG�D�ORQJ�MRXUQH\�WR�D�QHZ�KRPH��

)URP�«�WVLH�WKH�(¿H�VSOLW�LQWR�VHYHUDO�JURXSV�DQG�WUDYHOHG�ZHVW��%\�WKH�ODWH���WK�FHQWXU\�

WKH\�KDG�FRPH�WR�VHWWOH�WKH�FRDVWDO�WHUULWRU\�RI�(¿HODQG��7KH\�ZHUH�QHYHU�DJDLQ�IRUFHG�WR�

IOHH�IURP�RSSUHVVLRQ��EXW�WKHLU�VWUXJJOHV�ZHUH�IDU�IURP�RYHU��7KHLU�QHZ�KRPH�ZDV�

VLWXDWHG�DORQJ�WKH�*ROG�&RDVW��D�UHJLRQ�RI�:HVW�$IULFD�ZKHUH�WKH�QDWXUDO�EDODQFH�RI�

SRZHU�EHWZHHQ�HWKQLF�JURXSV�KDG�EHHQ�VHULRXVO\�GLVUXSWHG�E\�WKH�SUHVHQFH�RI�(XURSHDQ�

VHWWOHPHQW��WUDGH�DQG�FRORQL]DWLRQ��,Q�SDUWLFXODU��WKH�KXPDQ�VODYH�WUDGH�KDG�DOUHDG\�

LQWURGXFHG�HFRQRPLF�IRUFHV�ZKLFK�ZRXOG�GHYDVWDWH�LQWHU�WULEDO�UHODWLRQV�LQ�WKH�UHJLRQ��

QRW�WR�PHQWLRQ�PLOOLRQV�RI�KXPDQ�OLYHV��

2I�WKH�VHYHUDO�WULEHV�RI�(¿H�ZKR�VHWWOHG�LQ�WKH�*ROG�&RDVW��WKH�$ËO��ZHUH�UHJDUGHG�DV�WKH�

PRVW�ZDU�OLNH�GXULQJ�WKLV�SHULRG�RI�KLVWRU\��7KH\�KDG�VHWWOHG�QHDU�WKH�FRDVW�ZKHUH�VODYH�

UDLGLQJ�DQG�WUDGLQJ�ZHUH�KHDYLHVW��7KH�$ËO��IRXQG�WKHPVHOYHV�GUDZQ�LQWR�FRQWLQXRXV�

ZDUV��VNLUPLVKHV�DQG�SHWW\�GLVSXWHV�ZLWK�WKHLU�QHZ�$IULFDQ�QHLJKERUV��DQG�ODWHU�ZLWK�

'DQLVK�DQG�%ULWLVK�WUDGHUV�DQG�PLOLWDU\�IRUFHV�LQ�WKH�DUHD��7KH\�IRXJKW�IRU�WHUULWRU\��

SOXQGHU��VODYHV��ILVKLQJ�JURXQGV��DQG�LQ�GHIHQVH�RI�WKHLU�VHWWOHPHQWV��$W�RQH�SRLQW�HYHQ�

QRUWK�DQG�VRXWK�(¿HODQG�ZHUH�GUDZQ�LQWR�RSSRVLQJ�FDPSV��UHVXOWLQJ�LQ�DQ�(¿H�FLYLO�ZDU��
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)RU�WKH�QH[W�����\HDUV��WKHLU�VWUXJJOH�FRQWLQXHG�XQWLO�WKH�$ËO��ZHUH�ILQDOO\�GHIHDWHG�DQG�

UHVLJQHG�WKHPVHOYHV�WR�%ULWLVK�UXOH�LQ�WKH�ODWH���WK�FHQWXU\��$IWHU�EHFRPLQJ�D�FURZQ�

FRORQ\�LQ�������WKH�*ROG�&RDVW�UHPDLQHG�UHODWLYHO\�SHDFHIXO�DQG�SURVSHURXV��7KH�$ËO��

ZDUULRUV�VHW�DVLGH�WKHLU�ZHDSRQV�RI�ZDU�WR�EHFRPH�ILVKHUPHQ��ZHDYHUV��IDUPHUV��DQG�

WUDGHUV��WKH\�KDG�ILQDOO\�IRXQG�D�SHDFHIXO�KRPH��,Q�������WKH�*ROG�&RDVW�JDLQHG�

LQGHSHQGHQFH�IURP�%ULWLVK�UXOH�DQG�EHFDPH�WKH�PRGHUQ�VWDWH�RI�*KDQD��

$ËO��7RZQV�DQG�0LOLWDU\�'LYLVLRQV�

)RU�WKH�$ËO���WKH�����RU�VR�\HDUV�SUHFHGLQJ�WKH���WK�FHQWXU\�ZHUH�D�WLPH�RI�FRQVWDQW�

GDQJHU�DQG�PLOLWDU\�FRQIURQWDWLRQ��7KLV�ZDU�OLNH�SDVW�LV�UHIOHFWHG�VWURQJO\�LQ�WKHLU�

FRQWHPSRUDU\�FRPPXQLWLHV�DQG�WUDGLWLRQV��

$V�WKH�$ËO��VHWWOHG�QHZ�WHUULWRU\�WKH\�ZRXOG�DOZD\V�GR�VR�ZLWK�PLOLWDU\�H[SHGLHQF\�LQ�

PLQG��,Q�HYHU\�PDMRU�$ËO��WRZQVKLS��WKUHH�ILJKWLQJ�GLYLVLRQV�DUH�UHSUHVHQWHG��/DVKLEL��

$GRWUL��DQG�:RH��7KHVH�KHUHGLWDU\�GLYLVLRQV�ZHUH�RULJLQDOO\�HVWDEOLVKHG�IRU�SXUSRVHV�RI�

PLOLWDU\�SUHFLVLRQ��UHSUHVHQWLQJ�WKH�ULJKW��RU�HDVW���FHQWHU��DQG�OHIW��RU�ZHVW��ZLQJV�RI�WKH�

EDWWOHILHOG��7KH\�HQDEOHG�DQ\�WRZQ�WR�EH�LQVWDQWO\�PRELOL]HG�DQG�FRRUGLQDWHG�IRU�ZDU��

(DFK�GLYLVLRQ�ZDV�D�GLVWLQFW�FRPPXQLW\�ZLWK�LWV�RZQ�VHQVH�RI�LGHQWLW\��(DFK�FDUULHG�RXW�

LWV�GXWLHV�ZLWK�D�ILHUFH�VHQVH�RI�GHWHUPLQDWLRQ�DQG�SULGH��,I�D�EDWWOH�ZDV�ORVW�EHFDXVH�D�

IODQN�JDYH�ZD\��WKH�UHVSRQVLEOH�GLYLVLRQ�ZRXOG�EH�GHHSO\�KXPLOLDWHG�E\�WKH�GHIHDW��

7RGD\�WKH�$ËO��OLYH�LQ�SHDFH�ZLWK�WKHLU�QHLJKERUV��VR�WKH�QDWXUH�RI�WKHVH�GLYLVLRQV�KDV�

EHFRPH�SROLWLFDO�UDWKHU�WKDQ�PLOLWDU\��$OWKRXJK�PRGHUQ�$ËO��QR�ORQJHU�HQJDJH�LQ�WULEDO�

ZDUIDUH��WKH�VDPH�VRUW�RI�SDWULRWLF�FRPSHWLWLRQ�EHWZHHQ�QHLJKERULQJ�GLYLVLRQV�VWLOO�H[LVWV�

DQG�SOD\V�D�YLWDO�UROH�LQ�$ËO��VRFLHW\��7KLV�FRPSHWLWLRQ�LV�QRZ�H[SUHVVHG�SULPDULO\�

WKURXJK�SDUWLFLSDWLRQ�LQ�FRPPXQLW\�GDQFH�GUXPPLQJ�DFWLYLWLHV��

5HOLJLRQ�LQ�:HVW�$IULFD�

$IULFDQ�VRQJV�FDQnW�EH�GLVFXVVHG�ZLWKRXW�VRPH�XQGHUVWDQGLQJ�RI�WUDGLWLRQDO�$IULFDQ�

UHOLJLRXV�SUDFWLFH��EHFDXVH�YLUWXDOO\�DOO�DVSHFWV�RI�OLIH�LQ�$IULFD�DUH�LPEXHG�ZLWK�

VSLULWXDOLW\��2XU�:HVWHUQ�FRQFHSW�RI�UHOLJLRQ�LV�VR�YHU\�GLIIHUHQW��DQG�LQ�VRPH�FDVHV�VR�

LQIOH[LEOH��WKDW�,nOO�VWDUW�ZLWK�D�GLVFXVVLRQ�RI�ZKDW�$IULFDQ�UHOLJLRQ�LV�QRW�LQ�RUGHU�WR�

DGGUHVV�VRPH�FRPPRQ�PLVFRQFHSWLRQV��

•� 5HOLJLRQ�LQ�$IULFD�LV�QRW�VRPHWKLQJ�UHVHUYHG�IRU�D�FHUWDLQ�WLPH�RU�SODFH��RU�D�ODVW�

UHVRUW�WR�HQJDJH�RQO\�LQ�WLPHV�RI�FULVLV��,Q�IDFW��WKHUH�LV�RIWHQ�QR�IRUPDO�GLVWLQFWLRQ�

GUDZQ�EHWZHHQ�VDFUHG�DQG�VHFXODU��UHOLJLRXV�DQG�QRQ�UHOLJLRXV��VSLULWXDO�DQG�

PDWHULDO��,Q�PDQ\�$IULFDQ�ODQJXDJHV�WKHUH�LV�QR�ZRUG�IRU�UHOLJLRQ��EHFDXVH�D�SHUVRQnV�

OLIH�LV�D�WRWDO�HPERGLPHQW�RI�KLV�RU�KHU�SKLORVRSK\��

•� 7UDGLWLRQDO�$IULFDQ�UHOLJLRXV�SUDFWLFHV�DUH�QRW�H[FOXVLYH�LQ�WKH�ZD\�ZH�DUH�XVHG�WR�LQ�

WKH�:HVW��DOWKRXJK�LW�LV�WUXH�WKDW�VRPH�VHFWV�DUH�VHFUHWLYH�WR�QRQ�LQLWLDWHV���

,QGLYLGXDOV�FRPPRQO\�SDUWLFLSDWH�LQ�VHYHUDO�GLVWLQFW�IRUPV�RI�ZRUVKLS��DQG�WKH\�DUH�

QRW�WKRXJKW�WR�FRQIOLFW�LQ�DQ\�ZD\���UDWKHU�WKH\�DUH�FRQVLGHUHG�FXPXODWLYH�PHDQV�RI�

DFKLHYLQJ�WKH�VDPH�UHVXOW��ZKLFK�LV�D�EHWWHU�TXDOLW\�RI�OLIH��
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•� ,Q�-XGHR�&KULVWLDQ�WKHRORJ\��LW�LV�DVVXPHG�WKDW�WKH�VDPH�VSLULWXDO�FRQQHFWLRQ�ZLWK�

RQH�*RG�ZLOO�ZRUN�IRU�HYHU\ERG\��EXW�$IULFDQ�UHOLJLRQV�GRQnW�ZRUN�WKDW�ZD\��

$IULFDQV�FDOO�RQ�YDULRXV�GHLWLHV�LQ�DQ�DWWHPSW�WR�LQIOXHQFH�WKHLU�OLYHV��VRPHWLPHV�

VXFFHVVIXOO\��VRPHWLPHV�QRW��7KH�PHWKRGV�RI�ZRUVKLS�ZKLFK�ZRUN�IRU�RQH�LQGLYLGXDO�

PD\�QRW�ZRUN�IRU�DQRWKHU��EHFDXVH�UHVXOWV�GHSHQG�RQ�EXLOGLQJ�SHUVRQDO�UHODWLRQVKLSV�

ZLWK�SDUWLFXODU�GHLWLHV�RYHU�WLPH��

•� :KHQ�SHRSOH�JURZ�ROG�DQG�GLH�LQ�RXU�SDUW�RI�WKH�ZRUOG��LW�LV�D�SURFHVV�RI�JUDGXDO�

GHWDFKPHQW�DQG�ILQDOO\�OHDYLQJ�IRUHYHU��7KH�GHDG�DUH�EHOLHYHG�WR�PRYH�RQ�WR�D�

GLVWDQW�SODFH�ZKHUH�ZH�QR�ORQJHU�FDQ�UHDFK�WKHP��WKH\�FHDVH�WR�LQWHUDFW�ZLWK�WKH�

SK\VLFDO�ZRUOG�DQG�LQ�WLPH�ZH�IRUJHW�WKHP��,Q�$IULFD��TXLWH�WKH�RSSRVLWH�LV�WUXH��$V�

SHRSOH�DJH�WKH\�DUH�DFFRUGHG�PRUH�DQG�PRUH�GHIHUHQFH�DQG�UHVSHFW��7KH�GHFHDVHG�

FRQWLQXH�WR�SOD\�DQ�DFWLYH�UROH�LQ�IDPLO\�DQG�FRPPXQLW\�OLIH��DQG�LI�DQ\WKLQJ�EHFRPH�

PRUH�UHVSHFWHG�DQG�LQIOXHQWLDO�EHFDXVH�RI�WKHLU�GHFHDVHG�VWDWXV��

5LWXDO�DQG�&RVPRORJ\�

6DFUHG�ULWXDOV�DUH�DQ�LQWHJUDO�SDUW�RI�GDLO\�$IULFDQ�OLIH��7KH\�DUH�LQWHUZRYHQ�ZLWK�HYHU\�

DVSHFW�RI�KXPDQ�HQGHDYRU��IURP�WKH�SURIRXQG�WR�WKH�PXQGDQH��)URP�ELUWK�WR�GHDWK��

HYHU\�WUDQVLWLRQ�LQ�D�LQGLYLGXDOnV�OLIH�LV�PDUNHG�E\�VRPH�IRUP�RI�ULWXDO�REVHUYDQFH��,Q�D�

SUDFWLFDO�VHQVH��WKHVH�XELTXLWRXV�ULWXDOV�DUH�DW�WKH�KHDUW�RI�UHOLJLRXV�SUDFWLFH�LQ�$IULFD��

7KH\�DUH�WKH�PHDQV�E\�ZKLFK�LQGLYLGXDOV�QXUWXUH�UHODWLRQVKLSV�ZLWK�DQFHVWRUV�DQG�RWKHU�

GLYLQLWLHV��

:KDW�PRWLYDWHV�WKLV�H[WUHPH�GHYRWLRQ�WR�ULWXDO�LQ�GDLO\�OLIH"�+RZ�GR�SHRSOH�PDLQWDLQ�D�

KLJK�OHYHO�RI�LQWHJUDWLRQ�EHWZHHQ�WKH�VSLULWXDO�DQG�PDWHULDO��WKH�VDFUHG�DQG�SUDFWLFDO"�

7KH�DQVZHU�OLHV�ODUJHO\�LQ�WKH�:HVW�$IULFDQ�FRQFHSW�RI�KRZ�WKH�QDWXUDO�ZRUOG�ZRUNV��WKH�

SK\VLFDO�DQG�VSLULWXDO�UHODWLRQVKLS�EHWZHHQ�PDQ�DQG�WKH�XQLYHUVH��

,Q�WKLV�YLHZ��WKH�XQLYHUVH�FRQVLVWV�RI�G\QDPLF�IRUFHV�ZKLFK�DUH�FRQVWDQWO\�LQIOXHQFLQJ�

HDFK�RWKHU��+XPDQV��ERWK�OLYLQJ�DQG�GHDG���DQLPDOV��YHJHWDEOHV�DQG�PLQHUDOV�DOO�SRVVHVV�

WKLV�YLWDO�IRUFH�LQ�YDU\LQJ�DPRXQWV��7KH�VXSHUQDWXUDO�HQWLWLHV�ZKLFK�FDQ�EHQHILW�RU�KLQGHU�

WKH�HQGHDYRUV�RI�PDQNLQG�DUH�DOVR�FRPSRVHG�RI�WKHVH�QDWXUDO�IRUFHV��EXW�WR�HQOLVW�WKHLU�

DLG�WKH�KXPDQ�FRPSRQHQW�LV�FRQVLGHUHG�HVSHFLDOO\�YLWDO��,Q�D�VHQVH��HDFK�GLYLQLW\�LV�

FUHDWHG�DQG�HPSRZHUHG�E\�WKH�FRQFHQWUDWLRQ�DQG�GHYRWLRQ�RI�WKH�ZRUVKLSHU��ZKRVH�RZQ�

OLIH�IRUFH�FRPELQHV�ZLWK�WKDW�RI��VD\��DQ�DQLPDO�RU�D�ULYHU�WR�EULQJ�WKH�GHLW\�LQWR�SRZHU��,I�

WKHUH�LV�QR�KXPDQ�HIIRUW��WKHUH�LV�QR�JRG��DQG�WKXV�QR�FKDQFH�WR�LPSURYH�WKH�TXDOLW\�RI�

OLIH��

,Q�(¿H�P\WKRORJ\�WKHUH�LV�D�VXSUHPH�*RG�FDOOHG�0DZXJD�.LWLNDWD��WKH�*UHDW�DQG�

2YHUDOO�*RG��7KLV�HQWLW\�LV�WRR�UHPRWH�DQG�LQDFFHVVLEOH�WR�EH�RI�SUDFWLFDO�LPSRUWDQFH�LQ�

GDLO\�OLIH�DQG�VR�LV�QRW�ZRUVKLSSHG�GLUHFWO\��7KHUH�DUH�QXPHURXV�RWKHU�VSLULWV��GHLWLHV�DQG�

DJHQWV�ZKLFK�DFW�DV�LQWHUPHGLDULHV�RQ�EHKDOI�RI�PDQNLQG��DQG�ZKLFK�DUH�ZRUVKLSSHG�

GLUHFWO\�EHFDXVH�WKH\�KDYH�GLUHFW�LQIOXHQFH�RYHU�WKH�DIIDLUV�RI�PDQ��6RPHWLPHV�WKHVH�

DJHQWV�DUH�ZRUVKLSSHG�V\PEROLFDOO\�LQ�WKH�IRUP�RI�QDWXUDO�REMHFWV�VXFK�DV�D�VWRQHV�RU�

ULYHUV��LQ�OLJKW�RI�WKH�SUHYLRXV�SDUDJUDSK��KRZHYHU��\RX�FDQ�VHH�WKDW�WKH�+ROO\ZRRG�

QRWLRQ�RI�D�VLPSOH�PLQGHG�QDWLYH�SUD\LQJ�WR�D�VWDWXH�RU�D�URFN�WHOOV�XV�PRUH�DERXW�RXU�

RZQ�PLVFRQFHSWLRQV�WKDQ�DERXW�WKH�ZD\�$IULFDQV�H[SHULHQFH�WKH�ZRUOG��
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6R�WR�DQ�$IULFDQ��HYHU\WKLQJ�LQ�WKLV�ZRUOG�DQG�EH\RQG�LV�H[SODLQHG�LQ�VSLULWXDO�WHUPV��

FRQVHTXHQWO\��QRWKLQJ�KDSSHQV�WKDW�LV�QRW�LQWHUSUHWHG�DV�VRPH�IRUP�RI�GLYLQH�

LQWHUYHQWLRQ��*RGV�DQG�GHFHDVHG�DQFHVWRUV�UHTXLUH�WKH�SURSHU�UHVSHFWIXO�REVHUYDQFHV�LQ�

RUGHU�WKDW�WKH\�PLJKW�PDLQWDLQ�D�EHQHYROHQW�LQWHUHVW�LQ�WKH�DIIDLUV�RI�PDQNLQG��DQG�WKXV�

OHQG�D�KHOSLQJ�KDQG�ZKHQ�FDOOHG�XSRQ�WR�GR�VR��7KH�PRUH�GLYLQLWLHV�WKDW�D�SHUVRQ�FDQ�FDOO�

XSRQ�LQ�SUD\HU��WKH�EHWWHU�KLV�RU�KHU�FKDQFHV�RI�VXFFHVV��)RU�H[DPSOH��LPDJLQH�\RXUVHOI�

UXQQLQJ�LQWR�WURXEOH�DQG�DVNLQJ�DURXQG�IRU�KHOS��,I�\RX�DSSURDFK�D�SHUVRQ�\RXnYH�NHSW�LQ�

WRXFK�ZLWK�DQG�ZKR�NQRZV�\RX�TXLWH�ZHOO��DUHQnW�\RX�PRUH�OLNHO\�WR�JHW�KHOS�WKDQ�LI�\RX�

DVN�D�VWUDQJHU"�7KH�GLYLQH�ZRUOG�LV�WKRXJKW�WR�ZRUN�LQ�WKH�VDPH�ZD\��

7KLV�RXWORRN�OHDGV�LQGLYLGXDOV�WR�D�UHOHQWOHVV�SXUVXLW�RI�WKH�NQRZOHGJH�DQG�SURSHU�XVH�RI�

WKHVH�QDWXUDO�IRUFHV��OHDUQLQJ�WR�PDQLIHVW�WKH�VXSHUQDWXUDO�DJHQWV�ZKLFK�FDQ�SUHYHQW�

VLFNQHVV��LPSURYH�KDUYHVWV��ZDUG�RII�GDQJHU�RU�GHDWK��EXLOG�D�KDSS\�PDUULDJH��EOHVV�

FKLOGUHQ��DQG�VR�IRUWK��7KLV�DQFLHQW��LPPXWDEOH�ZD\�RI�OLIH�PRWLYDWHV�UHVSHFWIXO�DWWLWXGHV�

WRZDUGV�WUDGLWLRQDO�YDOXHV�DQG�IHOORZ�KXPDQ�EHLQJV�LQ�ZD\V�WKDW�QR�OHJDO�RU�HGXFDWLRQDO�

V\VWHP�FDQ�KRSH�WR�PDWFK��

$QFHVWRU�:RUVKLS�DQG�5HVSHFW�IRU�(OGHUV�

$QFHVWRU�ZRUVKLS�LV�FRPPRQ�LQ�:HVW�$IULFD�DQG�LV�DQ�LPSRUWDQW�SDUW�RI�$ËO��(¿H�

UHOLJLRXV�SUDFWLFH��$PRQJ�WKH�$ËO���WKH�GHDG�DUH�EHOLHYHG�WR�OLYH�RQ�LQ�WKH�ZRUOG�RI�

VSLULWV��,Q�WKLV�IRUP��WKH\�SRVVHVV�VXSHUQDWXUDO�SRZHUV�RI�YDULRXV�VRUWV��7KH\�ZDWFK�RYHU�

WKHLU�OLYLQJ�GHVFHQGDQWV�ZLWK�D�NLQGO\�LQWHUHVW��EXW�KDYH�WKH�DELOLW\�WR�FDXVH�WURXEOH�LI�

WKH\�DUH�QHJOHFWHG�RU�GLVKRQRUHG��3URSHU�DWWHQWLRQ�WR�WKH�DQFHVWRUV��HVSHFLDOO\�DW�IXQHUDOV�

DQG�PHPRULDO�VHUYLFHV��UHVXOWV�LQ�KHOSIXO�LQWHUYHQWLRQ�RQ�EHKDOI�RI�WKH�OLYLQJ��,W�DOVR�

HQVXUHV�WKDW�WKH�SLRXV�LQGLYLGXDO�UHFHLYHV�IDYRUDEOH�WUHDWPHQW�ZKHQ�KH�RU�VKH�LQHYLWDEO\�

MRLQV�WKH�DQFHVWRUV�LQ�WKH�VSLULW�ZRUOG��

,Q�OLJKW�RI�WKHVH�EHOLHIV��LWnV�HDV\�WR�XQGHUVWDQG�ZK\�WKH�HOGHUO\�DUH�WUHDWHG�ZLWK�JUHDW�

UHVSHFW�LQ�$IULFDQ�VRFLHWLHV��$PRQJ�SHRSOH�ZKR�ZRUVKLS�DQFHVWRUV�KXQGUHGV�RI�\HDUV�

DIWHU�WKHLU�GHDWK��UHYHUHQFH�IRU�DJH�WDNHV�RQ�D�P\VWLFDO�TXDOLW\��DV�WKRXJK�WKH�OLYLQJ�ZHUH�

VORZO\�EHFRPLQJ�JRGV��,QGLYLGXDOV�RI�DGYDQFHG�DJH�DUH�LGHQWLILHG�ZLWK�VRPH�RI�WKH�DZH�

DQG�IHDU�QRUPDOO\�DVVRFLDWHG�ZLWK�WKH�GHDG��7KH\�ZLOO�VRRQ�MRLQ�WKHLU�IRUHIDWKHUV�LQ�WKH�

VSLULW�ZRUOG�WR�EHFRPH�GLYLQLWLHV�DQG�ZLHOG�VXSHUQDWXUDO�SRZHUV�RYHU�WKH�OLYLQJ��LW�ZRXOG�

EH�IRROLVK�WR�WUHDW�WKHP�SRRUO\�QRZ��

0\VWLFDO�EHOLHIV�DVLGH��HDFK�ROG�PDQ�RU�ZRPDQ�LV�UHJDUGHG�DV�D�VWRUHKRXVH�RI�SULFHOHVV��

LUUHSODFHDEOH�NQRZOHGJH�DQG�VHFUHWV�WR�VXFFHVV�LQ�OLIH��%HFDXVH�WKH\�KDYH�ZLWQHVVHG�DQG�

SDUWLFLSDWHG�LQ�KLVWRULFDO�WLPHV��HDFK�LV�DSSUHFLDWHG�DV�D�EHDUHU�RI�XQXVXDO�ZLVGRP�DQG�

H[SHULHQFH�LQ�D�VRFLHW\�ZKHUH�FXVWRP�DQG�WUDGLWLRQ�DUH�FKHULVKHG��*XLGDQFH�LV�RIWHQ�

VROLFLWHG�IURP�WKH�HOGHUO\�WR�UHVROYH�TXHVWLRQV�RI�WUDGLWLRQ�RU�WR�VHWWOH�SHUVRQDO�RU�IDPLO\�

GLVSXWHV��


