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7KH� HPHUJHQFH� RI� WKHUDSHXWLF� DQG� DVVLVWLYH� URERWV� SURPLVHV� QHZ� DQG� EHWWHU� ZD\V� WR� DLG� DQG� DVVHVV� UHFRYHU\� DIWHU�
QHXURORJLFDO� LQMXU\��7R� IXOO\� UHDOL]H� WKDW�SURPLVH��ZH�QHHG�D�TXDQWLWDWLYH�VFLHQWLILF� WKHRU\�RI� UHFRYHU\��7KDW� WKHRU\�VKRXOG�EH�
EDVHG� RQ� XQLPSDLUHG� PRWRU� EHKDYLRU�� DW� OHDVW� LWV� PDLQ� IHDWXUHV�� 'HVSLWH� PXFK� VORZHU� DFWXDWRUV�� FRPPXQLFDWLRQ�� DQG�
FRPSXWDWLRQ�WKDQ�FRQWHPSRUDU\�URERWV��KXPDQV�H[KLELW�VXSHULRU�GH[WHULW\�DQG�DJLOLW\��7KH\�DOVR�H[KLELW�VXUSULVLQJ� OLPLWDWLRQV��
PRYLQJ�VORZO\�DQG�VPRRWKO\� LV�KDUG�IRU�KXPDQV��7KHVH�REVHUYDWLRQV�VXSSRUW�D� WKHRU\�WKDW�KXPDQ�PRWRU�FRQWURO� LV�EDVHG�RQ�
G\QDPLF� µEXLOGLQJ� EORFNV¶�� LQFOXGLQJ� DW� OHDVW� WKUHH� FODVVHV�� VXEPRYHPHQWV�� RVFLOODWLRQV� DQG� PHFKDQLFDO� LPSHGDQFHV��
6WHUHRW\SHG� VXEPRYHPHQWV� DUH� HYLGHQW� LQ� WKH� HDUOLHVW� DFWLRQV� RI� SHUVRQV� UHFRYHULQJ� DIWHU� VWURNH��5H-RUJDQL]DWLRQ� RI� WKHVH�
VXEPRYHPHQWV�TXDQWLILHV�WKH�SURJUHVV�RI�UHFRYHU\��&RQYHUVHO\��RVFLOODWRU\�SHUIRUPDQFH�GRHV�QRW�VXSSRUW�UREXVW�OHDUQLQJ�DQG�
WUDQVIHUV� SRRUO\� WR� GLVFUHWH� DFWLRQV�� 0XOWL-YDULDEOH� VWLIIQHVV� LQIOXHQFHV� PRWRU� V\QHUJLHV�� $EQRUPDO� V\QHUJLHV� PD\� UHIOHFW�
DEQRUPDO�PXVFOH�VWLIIQHVV�� LQ�WXUQ�GXH�WR�DEQRUPDO�PXVFOH�WRQH��:H�UHFHQWO\�VKRZHG�WKDW�KXPDQV�FDQ�LGHQWLI\� OLPE�VWLIIQHVV�
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