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7KRPDV�'RZOLQJ�SUHVHQWV�DQ�DUJXPHQW�IRU�KRZ�)DFHERRN�FRXOG�SRWHQWLDOO\��DQG�LQDGYHUWHQWO\��DGYDQFH

%XUPDQLVDWLRQ�LQ�0\DQPDU�

7KLV�LV�WKH�WKLUG�SRVW�RI�D�IRXU�SDUW�VHULHV��3DUW�,�LQWURGXFHV�DQG�SURYLGHV�SHUWLQHQW�EDFNJURXQG�IRU�WKH

WRSLF��3DUW�,,�FRQVLGHUV�DQG�HYDOXDWHV�VRPH�RI�)DFHERRNÌV�PLWLJDWLRQ�VWUDWHJLHV�DQG�RXWOLQHV�VRPH�LVVXHV

WKDW�UHPDLQ�SUREOHPDWLF��3DUW�,,,�DUJXHV�WKDW�)DFHERRNÌV�H[FOXVLYH�SUHIHUHQFH�IRU�%XUPHVH�DW�WKH�H[SHQVH

RI�DOO�RWKHU�HWKQLF�ODQJXDJHV�UXQV�WKH�ULVN�RI�LQFUHDVLQJ�%XUPDQLVDWLRQ��3DUW�,9�RIIHUV�VRPH�UHæHFWLRQV�DQG

FRQFOXGLQJ�UHPDUNV��XOWLPDWHO\�DUJXLQJ�IRU�D�PRUH�QXDQFHG�XQGHUVWDQGLQJ�RI�)DFHERRNÌV�SUHVHQFH�LQ

0\DQPDU�

5HDG�3DUWV�,�b,,bDQG�,9�KHUH�

%ORFNLQJ��(WKQLF��3HRSOH��7KH�%XUPHVH�/LQJXLVWLF�0RQRSRO\

0RGHUQ�0\DQPDU�FXUUHQWO\�FRPSULVHV�RI�����UHFRJQLVHG�HWKQLF�JURXSV��'HEDWHV�RYHU�WKH�YDOLGLW\�RI

WKLV�QXPEHU�DQG�ZKHWKHU�WKH�5RKLQJ\D�VKRXOG�EH�LQFOXGHG�DUH�OHIW�IRU�RWKHU�SDSHUV��ZKDW�FRQFHUQV

XV�KHUH�LV�ODQJXDJH��0DQ\�RI�WKHVH�JURXSV�VSHDN�WKHLU�RZQÊ&KULV�0\HUV�VWDWHV�WKDW�WKHUH�DUH�RYHU

����GLIIHUHQW�ODQJXDJHV��1RW�DOO��KRZHYHU��SRVVHVV�D�ZULWWHQ�HTXLYDOHQW�RI�WKHLU�VSRNHQ�ZRUGV�

8QVXUSULVLQJO\��WKLV�HWKQLF�DQG�OLQJXLVWLF�SUROLIHUDWLRQ�PDNHV�0\DQPDU�RQH�RI�WKH�PRVW�GLYHUVH

FRXQWULHV�LQ�$VLD��1RQ�%XUPHVH�VSHDNLQJ�SHRSOHV��KRZHYHU��DUH�QRW�HTXDOO\�UHSUHVHQWHG��7KH�%DPDU

SRSXODWLRQ�GRPLQDWH�QRW�RQO\�WKH�'HIHQFH�6HUYLFHV�EXW�DOVR�SROLWLFV��PLQLPLVLQJ�WKH�SROLWLFDO�UROH�RI

WKH�RWKHU�����PLQRULW\�JURXSV�

%XW�WKHVH�HWKQLF�JURXSV�GR�DW�OHDVW��WR�YDU\LQJ�GHJUHHV��KDYH�D�VWDNH��KRZHYHU�VPDOO��LQ�WKH�SROLWLFDO

DSSDUDWXV�RI�WKH�6WDWH��7KLV�LV�QRW�WKH�FDVH�RQ�)DFHERRN�ZKLFK�LV�H[FOXVLYHO\�DYDLODEOH�LQ�%XUPHVH�

QRW�6KDQ��QRU�.DFKLQ��DQG�RI�FRXUVH��RQH�FDQ�IRUJHW�DERXW�WKH�GLVHQIUDQFKLVHG��VWDWHOHVV�5RKLQJ\D

DQG�WKHLU�%HQJDOL�GLDOHFW��7KH�%DPDUV�KDYH�D�OLQJXLVWLF�PRQRSRO\��:KHQ�FRQVLGHUHG�IURP�WKLV

SHUVSHFWLYH��)DFHERRN�ORRNV�OHVV�OLNH�DQ�LPSRUWDQW�GHPRFUDWLF�GULYHU�EXW�UDWKHU�D�PHJDSKRQH�IRU�WKH
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GRPLQDQW��SULYLOHJHG�%DPDU�PDMRULW\��7R�FRQWH[WXDOLVH�WKLV��%XUPHVH�LV�MXVW�RQH�RI�WKH�RYHU����

ODQJXDJHV�)DFHERRN�LV�DYDLODEOH�LQ��FRLQFLGHQWDOO\��URXJKO\�HTXDWLQJ�WR�0\DQPDUÌV�RZQ�OLQJXLVWLF

GLYHUVLW\�

$W�åUVW�VLJKW��WKLV�OLQJXLVWLF�LVVXH�PLJKW�QRW�VHHP�OLNH�PXFK��HVSHFLDOO\�WR�RXWVLGHUV�ZLWK�OLWWOH

NQRZOHGJH�RI�0\DQPDU�É�D�ODEHO�)DFHERRN�DQG�=XFNHUEHUJ�HYLGHQWO\�ZHDU��+RZHYHU��ODQJXDJH

PDWWHUV�D�JUHDW�GHDO��/DQJXDJH�FDQ�EH�HTXDWHG�WR�SRZHU�DQG�GRPLQDQFH�RI�RQH�JURXS�RYHU�DQRWKHU�

/DWLQ�LQ�,PSHULDO�5RPH��*UHHN�LQ�WKH�%\]DQWLQH�ZRUOG��(QJOLVK�ZLWKLQ�WKH�%ULWLVK�(PSLUH��DQG

-DSDQHVH�GXULQJ�WKHLU�RFFXSDWLRQ�RI�.RUHD�RIIHU�D�IHZ�EURDG��VLPSOLVWLF��UHGXFWLRQLVW�H[DPSOHV�

$GYDQFHPHQW�LQ�WKHVH�FXOWXUHV�RIWHQ�UHVWHG�RQ�DGRSWLQJ�WKH�ODQJXDJH��DQG�VRPHWLPHV�UHOLJLRQ��RI

WKH�UXOHUV�LQ�WKH�UHDOPV�RI�DGPLQLVWUDWLRQ�DQG�WKH�DUP\��:KHWKHU�)DFHERRN�ZDVÊRU�LV�QRZÊ

FRQVFLRXV�WKDW�%XUPHVH�LV�QRW�WKH�RQO\�DYDLODEOH�ODQJXDJH�RSWLRQ�IRU�WKLV�SOXUDOLVWLF�VRFLHW\�VKRXOG

EH�GLVFXVVHG�PRUH�LQ�0HQOR�3DUN��)DLOXUH�WR�GR�VR��,�FRQWHQG��ZLOO�XOWLPDWHO\�GR�PRUH�WR�KDUP

0\DQPDUÌV�ULFK�HWKQLF�WDSHVWU\�DV�VXUHO\�DV�RWKHU�IRUPV�RI�6WDWH�VSRQVRUHG�%XUPDQLVDWLRQ�KDYH�GRQH

LQ�WKH�SDVW��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�FRQæLFW��GLVSODFHPHQW��DQG�UHSODFHPHQW�ZLWK�%DPDUV�LQ�VR�

FDOOHG�ËPRGHO�YLOODJHV��Ì�VXSSODQWLQJ�%XGGKLVP�DV�WKH�6WDWH�UHOLJLRQ��DQG�VLJQLåFDQWO\�UHGXFLQJ�WKH

WHDFKLQJ�RI�HWKQLF�ODQJXDJHV�LQ�SULPDULO\�QRQ�%DPDU�VWDWHV�DQG�UHJLRQV�

$JDLQ��LQ�IDLUQHVV�WR�)DFHERRN��DQG�ZLWK�:DURINDÌV�XSGDWH�LQ�PLQG��WKH�VRFLDO�PHGLD�JLDQW�DVVHUWHG

WKH�GLIåFXOW\�RI�HQFRGLQJ�%XUPHVH�ODQJXDJH�FKDUDFWHUV�RQ�8QLFRGHÊWKH�LQWHUQDWLRQDO�WH[W�HQFRGLQJ

VWDQGDUGÊZKHQ�RWKHU�WHFK�JLDQWV�EXFNHG�DW�WKH�SUREOHP��:DURIND�ZURWH�Ë>W@KLV�ODFN�RI�D�VLQJOH

VWDQGDUG�SRVHV�VRPH�YHU\�UHDO�WHFKQLFDO�FKDOOHQJHV�IRU�XV�DQG�RWKHUV��,W�PDNHV�DXWRPDWLRQ�DQG

SURDFWLYH�GHWHFWLRQ�RI�EDG�FRQWHQW�KDUGHU��LW�FDQ�ZHDNHQ�DFFRXQW�VHFXULW\��LW�PHDQV�OHVV�VXSSRUW�IRU

ODQJXDJHV�LQ�0\DQPDU�EH\RQG�%XUPHVH��DQG�LW�PDNHV�UHSRUWLQJ�SRWHQWLDOO\�KDUPIXO�FRQWHQW�RQ

)DFHERRN�PRUH�GLIåFXOW��5HVROYLQJ�FRPSDWLELOLW\�LVVXHV�LV�DOVR�LPSRUWDQW�IRU�0\DQPDUÌV

WHFKQRORJLFDO�GHYHORSPHQW�DQG�LWV�HFRQRPLF�JURZWK�Ì�7KHVH�SUREOHPV�FDQ�H[SODLQ�VRPH�RI�WKH�LVVXHV

PRGHUDWRUV�KDYH�KLWKHUWR�HQFRXQWHUHG�LQ�GHWHFWLQJ�KDWH�VSHHFK��6WHYH�6WHFNORZ�RIIHUV�LQVLJKW�ZLWK

VRPH�H[DPSOHV��Ë7KH�5HXWHUV�DUWLFOH�>Ò@�VKRZHG�WKDW�WKH�WUDQVODWLRQ�IHDWXUH�ZDV�æDZHG��,W�FLWHG�DQ

DQWL�5RKLQJ\D�SRVW�WKDW�VDLG�LQ�%XUPHVH��Î.LOO�DOO�WKH�NDODUV�WKDW�\RX�VHH�LQ�0\DQPDU��QRQH�RI�WKHP

VKRXOG�EH�OHIW�DOLYH�Ï�>Ò@�)DFHERRN�KDG�WUDQVODWHG�WKH�SRVW�LQWR�(QJOLVK�DV�Î,�VKRXOGQÌW�KDYH�D

UDLQERZ�LQ�0\DQPDU�ÏÌ�(YLGHQWO\�WKHVH�VRUWV�RI�FKDOOHQJHV�ZHUH�PLVVHG�E\�)DFHERRNÌV�JURVVO\

XQGHUVWDIIHG�WHDP�DW�WKH�WLPH��:LWK�VXFK�WUDQVODWLRQDO�LVVXHV�ZLWK�WKH�GRPLQDQW�ODQJXDJH�LQ

0\DQPDU��LW�LV�QRW�VXUSULVLQJ�WKDW�)DFHERRN�ZRXOG�QRW�ZDQW�WR�HPEUDFH�WKH�PDHOVWURP�RI�SURYLGLQJ

WKHLU�VHUYLFHV�WR�RWKHU�HWKQLF�ODQJXDJHV�

7KLV�IHHOV�OLNH�DQ�DSSURSULDWH�MXQFWXUH�WR�QRWH�WKH�RULJLQDO�JHQHVLV�RI�6KRRWLQJ�WKH��)DFHERRN�

0HVVHQJHU��7KH�ZRUN�KHUHLQ�ZDV�LQVSLUHG�DOPRVW�H[FOXVLYHO\�E\�2OLYLD�6RORQÌV�RSLQLRQ�SLHFH�IRU�WKH

7KH�*XDUGLDQ�VRPH�PRQWKV�DJR��6RORQ�ZURWH�
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Î>)DFHERRN@�DOVR�VDLG�WKDW�RQH�RI�WKH�UHDVRQV�LW�FRXOGQÌW�PRGHUDWH�FRQWHQW�HIIHFWLYHO\�ZDV�EHFDXVH

XVHUV�ZHUHQÌW�XVLQJ�LWV�UHSRUWLQJ�WRROV��7KLV�PLJKW�KDYH�VRPHWKLQJ�WR�GR�ZLWK�WKH�IDFW�WKDW�WKRVH

UHSRUWLQJ�WRROV�É�LQFOXGLQJ�WKH�WH[W�LQ�GURS�GRZQ�PHQXV�DWWDFKHG�WR�REMHFWLRQDEOH�SRVWV�É�ZHUH

RQO\�WUDQVODWHG�LQWR�%XUPHVH�LQ�ODWH�$SULO�HDUO\�0D\�WKLV�\HDU�Ï

,W�ZDV�WKHVH�IHZ�VHQWHQFHV�WKDW�FDXJKW�P\�DWWHQWLRQ�LQ�ZKDW�ZDV�D�VROLG��WKRXJK�JURXQG�ZHOO�

WURGGHQ�SLHFH��3HUVRQDOO\��,ÊDQG�SHUKDSV�RWKHUV�GLG�DOVRÊKDG�DOZD\V�DVVXPHG�WKDW�)DFHERRN�LQ

0\DQPDU��ZDUWV�DQG�DOO��ZDV�LQ�%XUPHVH��SULRU�WR�6RORQÌV�DUWLFOH�,�QHYHU�HYHQ�WKRXJKW�WR�TXHVWLRQ�WKH

ZLOOIXO�MHWWLVRQ�RI�DOO�WKRVH�RWKHU�HWKQLF�ODQJXDJHV���:LWK�WKLV�LQ�PLQG��LW�ZDV�VWDUWOLQJ�WR�GLVFRYHU

WKDW�LW�ZDV�RQO\�LQ�WKH�HDUO\�SDUW�RI�WKH�\HDU�WKDW�)DFHERRNÌV�UHSRUWLQJ�WRROV�DQG�GURS�GRZQ�PHQXV

EHFDPH�DYDLODEOH�LQ�%XUPHVH�

:K\�GRHV�WKLV�PDWWHU"�,W�PDWWHUV�EHFDXVH�%XUPHVH�LV�QRW�WKH�RQO\�ODQJXDJH�LQ�0\DQPDU��:KLOH

ODQJXDJH�FKDQJHV�UHJDUGLQJ�UHSRUWLQJ�WRROV�DQG�GURS�GRZQ�PHQXV�DUH�IXUWKHU�SRVLWLYH�VWHSV�WR

LPSURYH�WKLQJV�LQ�0\DQPDU�E\�)DFHERRN��WKLV�PRYH��\HW�DJDLQ��IDYRXUV�%XUPHVH�VSHDNHUV��PRVW

REYLRXVO\�WKH�%DPDUV�WKHPVHOYHV��WKRXJK�LWÌV�IDLU�WR�VD\�WKRVH�QRQ�%DPDU�ZKR�VSHDN�%XUPHVH�ZRXOG

DOVR�EH�SULY\�WR�WKH�VDPH�DGYDQWDJHV���5HSRUWLQJ�WRROV�DQG�GURS�GRZQ�PHQXV�IDYRXU�WKH�%DPDUV

SUHFLVHO\�EHFDXVH�LW�PHDQV�WKDW�WKH\�FDQ�PRUH�HDVLO\�UHSRUW�DEXVH�RU�KDWH�VSHHFK�RQOLQH��EXW�LW

UHPDLQV�DV�GLIåFXOW�DV�HYHU�IRU�VSHDNHUV�RI�RWKHU�HWKQLF�ODQJXDJHV�ZKR�HLWKHU�GR�QRW�VSHDN�%XUPHVH

RU�ZRXOG�RWKHUZLVH�SUHIHU�WR�XVH�WKHLU�RZQ�ODQJXDJH�ZKHQ�XSULVLQJ�WKH�VDPH�VHUYLFHV�RQ�WKH

SODWIRUP�DV�WKH�%DPDU�PDMRULW\��7KLQNLQJ�DERXW�WKLV��ZH�PXVW�DVN�ZKHWKHU�D�.DFKLQ�MDGH�PLQHU�LQ

+SDNDQW��RU�D�3DVWRU�LQ�6KDQ�6WDWH��RU�D�5DNKLQH�IDUPHU�LQ�6LWWZH�KDV�WKH�VDPH�DFFHVV�WR�)DFHERRN�

LWV�VHUYLFHV��DQG�DEXVH�UHSRUW�PHFKDQLVPV�DV�D�%DPDU�VROGLHU�RQ�GHSOR\PHQW�LQ�.D\LQ�6WDWH��FLYLO

VHUYDQW�LQ�1D\S\LGDZ��RU�ULFNVKDZ�GULYHU�LQ�0DQGDOD\"�3DWHQWO\�QR��)DFHERRNÌV�SODWIRUP�DQG

PLWLJDWLRQ�VWUDWHJLHV�DUH�GLVWLQFWLYHO\�%DPDU�IULHQGO\�

:KLOH�%XUPHVH�LV�XQGRXEWHGO\�WKH�PDLQ�ODQJXDJH�LQ�0\DQPDU��DV�)DFHERRN�LWVHOI�FRUUHFWO\�LGHQWLåHV�

LW�LV�QRW�D�OLQJXD�IUDQFD��7KH�HWKQLF�UHJLRQV�FRQWLQXH�WR�VSHDN�WKHLU�RZQ�ZRUGV�DQG�DUH�RIåFLDOO\

UHFRJQLVHG�E\�WKH�6WDWH��LQGHHG��DQ�DSWLWXGH�WR�VSHDN�RQH�RI�0\DQPDU�PDMRU�ODQJXDJHV�LV�D�FUXFLDO

UHTXLUHPHQW�RI�FLWL]HQVKLS���$V�DUWLFXODWHG�DERYH��WKHUH�DUH�PRUH�WKDQ�����ODQJXDJHV�QRZ�DYDLODEOH

RQ�)DFHERRN��VRPH�RI�ZKLFK�KDYH�UHODWLYHO\�IHZ�VSHDNHUV��)RU�LQVWDQFH��0DOWHVH�DQG�&RUVLFDQ�KDYH

��������DQG���������VSHDNHUV�UHVSHFWLYHO\��WKDW�WKH\�DUH�FDWHUHG�IRU��,Q�FRQWUDVW��WKH���PLOOLRQ�RU�VR

6KDQ�VSHDNHUV�LQ�0\DQPDUÌV�1RUWKHDVW�DUH�QRW��QRU�DUH�WKH���������.DFKLQ�DQG�WKHLU�ODQJXDJH

-LQJSKR��1HYHUWKHOHVV��)DFHERRN�GRHV�RIIHU�WKH�PHDQV�WR�UHTXHVW�D�ODQJXDJH�WKDW�LV�QRW�FXUUHQWO\

RIIHUHG��DQG�FDQ�EH�DFFHVVHG�YLD�WKLV�OLQN��$V�D�åUVW�VWHS��,�KDYH�UHTXHVWHG�WKDW�WKH�6KDQ�ODQJXDJH�EH

FRQVLGHUHG�RZLQJ�WR�WKHLU�VL]HDEOH�VSHDNHU�SRRO�DQG�DV�D�SDUWLDO�DQWLGRWH�WR�WKH�IXUWKHU�GRPLQDQFH

RI�%XUPHVH�LQ�WKH�FRXQWU\���*LYHQ�WKDW�PDQ\�SUREOHPV�ZLWK�%XUPHVH�VFULSW�KDYH�EHHQ�RYHUFRPH�

)DFHERRN�KDV�OHVV�RI�D�WHFKQLFDO�DQG�HQJLQHHULQJ�FDVH�WR�DUJXH��WKH\ÌYH�DOUHDG\�VHW�D�SUHFHGHQW�IRU

WDFNOLQJ�0\DQPDUÌV�SULPDU\�ODQJXDJH��
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)DFHERRN�DQG�=XFNHUEHUJ�UHIHU�WR�WKH�FRXQWU\�DV�Ë0\DQPDUÌ�LQ�WKHLU�FRUUHVSRQGHQFH�DQG�SXEOLF

DGGUHVVHV��ZKLFK�LQ�VRPH�UHVSHFWV�PD\�ZHOO�åJXUH�LQWR�VRPH�RI�WKH�LVVXHV��/HDYLQJ�QDPH�UHODWHG

GHEDWHV�RYHU�Ë0\DQPDUÌ�DQG�Ë%XUPDÌ�WR�RQH�VLGH��,�ZRXOG�DUJXH�WKDW�)DFHERRN�KDYH�IDLOHG�WR�JUDVS

RQH�RI�WKH�PRVW�LPSRUWDQW�DVSHFWV�RI�WKH�IRUPHU�É�LWÌV�IXOO�QDPH��7KH�5HSXEOLF�RI�WKH�8QLRQ�RI

0\DQPDU��,�HPSKDVLV�8QLRQ�KHUH�SUHFLVHO\�EHFDXVH�LW�LV�QRW�D�KRPRJHQRXV�RU�PRQR�OLQJXLVWLFb

QDWLRQ�LQ�WKH�ZD\�6RXWK�.RUHD�LV��ZKHUH�P\�IDPLO\�DQG�,�UHVLGH���0RGHUQ�0\DQPDU�FRPSULVHV�RI

PDQ\�SHRSOHV�DQG�PDQ\�WRQJXHV��DQG�LW�LV�LQ�WKLV�DUHQD�ZKHUH�)DFHERRN�VKRXOG�FRQFHQWUDWH�LWV�QH[W

URXQG�RI�HIIRUWV�WR�PDNH�WKHLU�SODWIRUP�QRW�RQO\�VDIHU�DQG�IUHHU�IURP�KDWH�VSHHFK��EXW�DOVR�PRUH

OLQJXLVWLFDOO\�UHSUHVHQWDWLYH��LQFOXVLYH��DFFHVVLEOH��DQG�XOWLPDWHO\��GHPRFUDWLF�

0\�PDLQ�FRQFHUQÊDV�,ÌYH�DWWHPSWHG�WR�DUWLFXODWH�LQ�WKLV�3DUW�,,,��LV�WKDW�E\�DGGLQJ�WKRVH�UHSRUW

PHFKDQLVPV��GURS�WRZQ�WDEV��DQG�ZKDWHYHU�RWKHU�IXWXUH�LQQRYDWLRQV�WKH\�PD\�GHYHORS�LQ�WKH

%XUPHVH�ODQJXDJH�DW�WKH�H[SHQVH�RU�LJQRUDQFH�RI�0\DQPDUÌV�RWKHU�HWKQLF�SHRSOHVÊLV�WKDW�)DFHERRN

FRQWLQXHV�WR�GHFODUH��LQ�HIIHFW��WKDW�%XUPHVH�LV�WKH�ODQJXDJH�RI�WKH�0\DQPDU�QDWLRQ��,Q�WKLV�ZD\�

%DPDUV�DQG�%XUPHVH�DUH�SRVHG�WR�EH��PRUH��V\QRQ\PRXV�ZLWK�WKH�FRXQWU\�LQ�WKH�ZD\�WKDW�)DFHERRN

LV�V\QRQ\PRXV�ZLWK�WKH�,QWHUQHW��,QGHHG��LW�LV�DFFXUDWH�WR�VD\�WKDW�ERWK�%DPDUV�%XUPHVH�DQG

)DFHERRN�DUH�GRPLQDQW�LQ�WKHLU�UHVSHFWLYH�VSKHUHV��EXW�0\DQPDU�LV�QRW��\HW�b�HQWLUHO\�HQFDSVXODWHG

E\�HLWKHU��2QH�FRXOG�HTXDOO\�PDNH�WKH�FDVH�WKDW�0\DQPDU�LV�GHåQHG�E\�LWV�HWKQLF�GLYHUVLW\�

PHDQZKLOH��RWKHU�WHOHFRPPXQLFDWLRQV�DQG�VRFLDO�PHGLD�FRPSDQLHV�DUH�VORZO\�SHUIRUDWLQJ�WKH

PDUNHW�WR�LQFUHDVH�FRPSHWLWLRQ��,Q�D�FRXQWU\�RI�������PLOOLRQ�SHRSOH��DV�PDQ\�DV��������DUH�QRW

HWKQLF�%DPDUV�É�WKDWÌV�DW�OHDVW����PLOOLRQ�SHRSOH��RU�URXJKO\�WKH�SRSXODWLRQ�RI�2KLRb�6WDWH�LQ�WKH�86�

7KRVH�����RWKHU�HWKQLF�JURXSV�KDYH�WKHLU�RZQ�FXOWXUHV��WUDGLWLRQV��DQG�ODQJXDJHV�WKDW�HQVKULQH�WKHLU

RZQ�XQLTXH�LGHQWLWLHV��&RQVHTXHQWO\��WKH�H[FOXVLYLW\�RI�%XUPHVH�DV�WKH�ODQJXDJH�RSWLRQ��LQFOXVLYH�RI

WKH�QHZ�GURS�GRZQ�PHQXV�ERWK�IDYRXUV�WKH�%DPDU�PDMRULW\��SODFH�IXUWKHU�VRFLDO�GLVDGYDQWDJHV�XSRQ

0\DQPDUÌV�QRQ�%DPDUV�

6RORQÌV�SLHFH�KLJKOLJKWHG�D�GDQJHURXV�UHDOLW\�LQ�0\DQPDU�FRQFHUQLQJ�UHSRUW�PHFKDQLVPV�DQG�GURS�

GRZQ�PHQXV�%XUPHVH��EXW�DOVR�VKRZQ�OLJKW�RQ�D�JUDQGHU�SUREOHP��WKH�GRPLQDQFH�RI�%XUPHVH�RQ�WKH

SODWIRUP�DW�WKH�H[SHQVLYH�RI�DOO�RWKHUV��/DQJXDJH�LQ�WKLV�FDVH�GRHV�QRW�VLPSO\�UHæHFW�SROLWLFDO

GRPLQDQFH�RI�RQH�RYHU�PDQ\��LW�LV�D�NH\�FXOWXUDO�PDUNHU�DQG�VLJQLåHU�RI�LGHQWLW\��2QH�QHHG�RQO\

FRQVLGHU�WKH�5RKLQJ\D�WR�DSSUHFLDWH�KRZ�ODQJXDJH�PDUNV�RXW�RQH�JURXS�IURP�DQRWKHU�
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