.BSIJKVBOB BOE 1TZDIPTJT 5IF &GGF
BOE PUIFS %SVHT JO B (SPVQ PG 'PS

RSLDWHV DQG YDULRXV KDOOXFLQRJHQLF FRPSRXQGYV KDV DOVR EHHQ RQ WKH
ULVH HVSHFLDOO\ LQ \RXQJ SHUVRQV 6RPH KDYH FRQVLGHUHG FDQQDELV DV D
fJDWHZD\g WR DEXVH RI WKHVH RWKHU GUXJV > @ WKRXJK VXFK DQ HYROXWLRQ
LV E\ QR PHDQV LQHYLWDEOH VLQFH WKHUH DUH RWKHU XVHUV RI FDQQDELV ZKR
GR QRW H[EIDGUWRHH Q@ WOLQQ H WR\ PGB REV VLI -D WKY \RWKIRHWLARPERX®XSFHG E\
F

DUT P E
FOTJD 1TZ

DQQDELV RU E\ WKH RWKHU R\DHQERXW IHIRIHRLFg GUXJV DUH

GUWLQJXLVKHG DW WKH FOLQLFDO OHYHO a IURP WKH V\PSWRPV RI D SULPDU\
SV\FKRWLF GLVRUGGEWUWBEX\@BNVGUW HRADWBDKIOH WKH fQDWXUDOg

HQHWLF IURP WKH GUXJ LQGXFHG SV\FKRVHV > @ WKRXJK DV &DWRQ
VXJIJHVWYV LI SV\FKRWLF VA\PSWRPV SHUVLVW GXULQJ D SHULRG RI GUXJ
DEVWLQHQFH LQ H[FHVV RI IRXU ZHHNV LW LV OLNHO\ WKDW WKH SV\FKRVLV LV QR
UHODWHG VROHO\ WR WKH GUXH WDGNLRIWKHUHIRUH SULPDU\g
GLvHUHQRMHMRPIHR®IPYWWUBHY HUWKHOHVYV ZKHQ FRQIURQWLQJ

DIRXQJ DGROHVFHQW ZKR ZDV XVLQJ FDQQDELVY KHDYLO\ VLQFH WKH VLJQV RI D
SULPDU\ VFKL]RSKUHQLF RU ELSRODU SV\FKRVLV PD\ QRW DV RI \HW EHFRPH
DSSDUH@®WWUUHQW JHQHUDWLRQ RI \RXQJ FDQQDELV XVHUV PD\ EH DW

JUHDWHU ULVN WKDQ ZDV VR SUHYLRXVO\ RZLQJ WR WKH JHQHUDOO\ PXFK KLJKHU
WHWUDK\GURFDQQDELQRO >7+&@ FRQWHQW LQ WKH PDULMXDQD SUHSDUDWLRQV
FXUUHQWO\ LQ XVH > @ $GROHVFHQWYV ZLWK D VWURQJ IDPLO\ KLVWRU\ RI
SV\FKRVLYVY PD\ EH HVSHFLDOO\ YXOQHUDEOH WR D fFDQQDELV SV\FKRVLVg > @
JLYHQ WKDW WKHUH GRHV QRW DSSHDU WR EH D FOLQLFDO VI\QGURPH OLQNHG
VSHFL}AD@®\UHOLDEO\ WR FDQQDELV &RQIURQWHG ZLWK D \RXQJ

MQQDELY XVHU WKH DEVHQFH RI WKH fQHJDWLYHg VLIJQV RI VFKL]RSKUHQLD
HJ EOXODWHIEFW RI D IRUPDO WKRXJKW GLVRUGHU PD\ SRLQW ZLWK
EHWWSMFLIWRWD GUXJ UHODWHG UDWKHU WKDQ WR DQ fDXWKHQWLFg
WVKLIRSKUH@MMZR FRQGLWLRQV FDQ DW WLPHV FR RFFXU JLYHQ WKDW

PDQ\ \RXQJ SHUVRQV ZLWK D LQFLSLHQW VFKL]RSKUHQLD PD\ fVHOI
PHGLFDWHg ZLWK PDULMXDQD DQG RU RWKHU GUXJV a VXFK DV DPSKHWDPLQHYV

E\ zD\ RI DOOHYLDWLQJ WKHLU PHQWDO GLVWUHVV > @ ,UUHVSHFWLYH RI
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PDULMXDQD LQ FRPELQDWLRQ ZLWK RWKHU GUXJV LQ VRPH LQVWDQFHV RI
PDULMXDQHMWDHORQH WKH fGUXJ LQGXFHGg SV\FKRVHV ,Q RWKHUV
WKHUH KDG EHHQ VLJQV RI HLWKHU PHQWDO LOOQHVYV SUHFHGLQJ GUXJ DEXVH RU



3RO\WWXEVWDQFH DEXVH %LSRODU 'LVRUGHU SRO\WXEVWDQFH DEXVH

0LOG OHQWDO 5HWDUGDWLRQ 3U0BKRVLV 126 PDULMXDQD DEXVH +HDG LQM)

6] YHUVXV 6] $IIHFWLYH" QRQH 6FKL]RDIIHFWLYH 'LVRUGHU ELSRODU W\SH PI
6FKL]RDIIHFWLYH 'LVRUGHU QRQH 6FKL]RDIIHFWLYH GLVRUGHU PDULMXDQD DE X\
QRQH 3VI\FKRVLV 126 VHFRQGDU\ WR GUXJ DEXVH
QRQH 3VI\FKRVLV 126 GUXJ DEXVH KHDG LQMXU\
%LSRODU W\SH 6FKL]RDIIHFWLYH GLVRUGHU GUXJ DEXVH KHEL
3RO\WWXEVWDQFH DEXVH 6FKLIRSKUHQLIRUP GLVRUGHU PDULMXDQD DE
$OFRKRO DEXVH 3VI\FKRVLV 126 ZLWK 6] $Il WUDLWV DOFRKRO
2WKHU 9DULRXV LQFOXGLQJ %LSRODU GLVRUGHU $OFRKRO LQGXFHG SV\FKRVLV 3V\FKRVLV
PRRG GLVRUGHU $OFRKRO SV\FKRVLV 3V\FKRVLV %LSRODU 'LVRUGHU VXEVWDQFH DEXVH
126 3RO\WWXEVWDQFH DEXVH ZLWK $63" DEXVH 3VI\FKRVLV 126 " 6] 6XEVWDQFH DE
%UDLQ 6\QGURPH $63' 6XEVWDQFH DEXVH
SVI\FKRSDWK\ VXEVWDQFH DEXVH JURQW!|

PDULMXDQD DEXVH

7TRWDO



,Q WKH SUHVHQW VHULHV PDULMYX\BO@ED DY DOPRVW DOZD\V WKH
GUXJ WR EHUKAMHEHHSDWLHQWY ZKR DFNQRZOHGJHG XVLQJ
PDULMXDQD DQG FRFDLQH LQ HWUKEHVUBIPW KIUGRIOHVFHQW \HDU
ZKR XVHG FRFDLQH VKRUMAQHEHPRUHMXBIQD EXW RQO\
RQH SDWLHQW ZKR XVHG FRFDLQHHEKW QHYHU XVHG PDULMXDQD
}JQGL@®IM KHOS UHVROYH WKH LVVXH FRQFHUQLQJ PDULMXDQD DV D fJDWHZD\
GUXJg WR WKH XVHRREBR®KHQ GUXHFHQW HGLWRULDO WR WKH
1HZ <RUN 7LPHV DOORZHG DV KRZ HDUO\ DQG KHDY\ FDQQDELV XVH PD\ EH
DVVRFLDWHG ZLWK D VXEVHTXHQW GURS LQ ,4 EXW GLVDJUHHG ZLWK WKH LGHD
WKDW LW FDQ VHUYH DV D JDWHZD\ GUXJ , VXVSHFW KLV LPSUHVVLRQ ZDV EDVHG
RQ VDPSOHV GUDZQ IURP WKH JHQHUDO SRSXODWLRQ RI WHHQDJHUV WKH
PDMRULW\ RI ZKRP FRPH IURP EHWWHU VRFLRHFRQRPLF EDFNJURXQGV WKDQ
WKH OLG +XGVRQ SDWLHQWY DQG ZKR KDYH D PXFK ORZHU SHUFHQWDJH RI
VLIQL}FDQW






'"HIHQKDWBGRWH& &DUOBZQL % ORRUH ( HW DO
2XWFRPHV RI RFFDVLRQDO FDQQDELYV XVH LQ DGROHVFHQFH \HDU IROORZ XS
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