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-HIIUH\� LQVNR� 2DNODQG� 8QLYHUVLW\�

'LHGULFK�.QLFNHUERFNHU��

5HJXODU�%UHG�+LVWRULDQ�

:DVKLQJWRQ� ,UYLQJ�KDV�EHHQ� D�FDVXDOW\�RI�FKURQRORJ\��0RUH� SUH�

FLVHO\��KH�KDV�EHHQ� D�FDVXDOW\�RI�D�SDUWLFXODU�ZD\�RI�WKLQNLQJ�DERXW�KLVWRU\��
WKH�QRWLRQ� WKDW�KLVWRU\�SURJUHVVHV� WKURXJK� FKURQRORJLFDO�� OLQHDU� WLPH���

)RU� LI�RQH� RI�WKH�VWRULHV�RI�WKH�OLWHUDWXUH�RI�WKH�8QLWHG� 6WDWHV� LV�WKH�VWRU\�
RI�GDZQLQJ�PRGHUQLW\�� WKH�EHVW� WKDW�FDQ�EH� VDLG� DERXW� ,UYLQJ� LV�WKDW�KH�

UHSUHVHQWV�DQ� LQFLSLHQW�SKDVH� LQ�WKH�SURFHVV�� KLV�ZULWLQJV� DQG�KLV� FDUHHU�

DUH�PHUHO\� KDUELQJHUV� RI�EHWWHU�WKLQJV�WR�FRPH��QRWDEO\��WKH�PRUH�PDWXUH�

ZRUNV� RI�&RRSHU� DQG� WKHQ��HVSHFLDOO\��+DZWKRUQH� DQG�0HOYLOOH�� 7KLV�� DW�

DQ\�UDWH��ORQJ�FRQVWLWXWHG�WKH�VWDQGDUG�YLHZ��ZKLFK� GHVFULEHG� ,UYLQJV�ZRUN�

QRW� DV� �WLPHOHVV��EXW� WHPSRUDO��DQG� FDVW� ,UYLQJ�KLPVHOI� DV� �D�PDQ� RI�KLV�

WLPH�UDWKHU�WKDQ�IRU�DOO�WLPH���EHORQJLQJ� �WR�DQ�RXWGDWHG� SKDVH� RI�FXOWXUH���
�WRR� UHPRWH� WR� HQJDJH� WZHQWLHWK�FHQWXU\� VHQVLELOLWLHV����

,Q�WKLV�YLHZ��,UYLQJ�ZRXOG� VHHP�WR�EH�D�YLFWLP�RI�WKH�YHU\�KLVWRULFDO�SUR�
FHVVHV�KLV�KLVWRULDQ� DOWHU�HJR�'LHGULFK� .QLFNHUERFNHU� DWWHPSWV�WR�IRUHVWDOO�

LQ�,UYLQJV�ILUVW�PDMRU� ZRUN��$�+LVWRU\� RI�1HZ� <RUN� ��������7KHUH��.QLFNHU�

ERFNHU� WDNHV�RQ� WKH�WDVN�RI�UHVFXLQJ�WKH�KLVWRU\�RI�WKH�'XWFK� VHWWOHPHQW�RI�

1HZ� <RUN� IURP�WKH��PDZ�RI�REOLYLRQ���� ,I�QRW� IRU�WKH�WRLOV�RI�WKH�SDWLHQW�
DQG� GLOLJHQW�KLVWRULDQ��KH� LQVLVWV��IDLWKIXOO\��WUDQVPLW�>WLQJ@�WKHLU�UHQRZQ�

WR�DOO�VXFFHHGLQJ� WLPH���������HPSLUHV�DQG�QDWLRQV�� FLYLOL]DWLRQV� DQG� FLWLHV��
ZRXOG� SHULVK��IRUJRWWHQ��$JDLQVW� WKH�LPDJH�RI�WKH�UHFOXVLYH�FKURQLFOHU�SRU�

LQJ�LQ�VROLWXGH�RYHU�GXVW\�YROXPHV� LQ�VHDUFK�RI�GXOO� IDFWV�DQG� FRPSLOLQJ�
KLV�DQQDOV��.QLFNHUERFNHU� GHVFULEHV� KLVWRULDQV� DV� �WKH�SXEOLF� DOPRQHUV� RI�

IDPH�� ������� DQG� OLNHQV�WKHP�WR�WKH�&UHDWRU"�WKH� ZRUOG"WKH� ZRUOG�� LV�

QRWKLQJ�ZLWKRXW� WKH�KLVWRULDQ��� �����"RU� FUXVDGHUV� LQ�WKH�ILJKW�DJDLQVW�
WKH�PDUFK� RI�WLPH��DJDLQVW� WKH�LQHYLWDELOLW\�RI�VXSHUDQQXDWLRQ�� 7KH� HDUO\�

KLVWRU\�RI�'XWFK�1HZ�<RUN��KH�GHFODUHV��ZRXOG� GRXEWOHVV� KDYH�EHHQ�SDVVHG�
RYHU�E\�WKH�IRUZDUG�UXVK�RI�KLVWRU\�KDG�.QLFNHUERFNHU� KLPVHOI�QRW�DUULYHG�

DQG� �VQDWFKHG� LW�IURP�REVFXULW\��LQ�WKH�YHU\�QLFN�RI�WLPH���������7KXV�� WKH�

^����
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ERRNLVK� DQWLTXDULDQ�PHWDPRUSKRVHV� LQWR�DQ�KHURLF� ILJXUH���OLWWOH�,"WKH�

SURJHQLWRU� ������ZLWK�P\� ERRN� XQGHU�P\� DUP��DQG�1HZ� <RUN� RQ�P\� EDFN��

SUHVVLQJ� IRUZDUG� OLNH�D�JDOODQW� FRPPDQGHU� WR�KRQRXU� DQG� LPPRUWDOLW\��

�������%XW�XQOLNH�0HOYLOOH� DQG�+DZWKRUQH�� ,UYLQJ�KDV� QRW�KDG� WKH�EHQHILW�

RI�D�KLVWRULDQ�FKDPSLRQ�� D�UROH�QRW�HYHQ� ILOOHG�E\�KLV�ELRJUDSKHU� 6WDQOH\�7��

:LOOLDPV�� )RU�PRUH� WKDQ����\HDUV� WKH�VWDQGDUG� DXWKRULW\� �XQWLO�WKH������

SXEOLFDWLRQ� RI�$QGUHZ� %XUVWHLQ
V�7KH�2ULJLQDO� .QLFNHUERFNHU���:LOOLDPV��

DOZD\V� FDUHIXO�QRW� WR�SUDLVH�KLV� VXEMHFW��ZDUQHG� DJDLQVW�PHDVXULQJ� ,UYLQJ�

�E\�WKH�LPPHPRULDO� WRXFKVWRQHV�RI�WKH�SDVW�� WHVWHG�E\�ZKLFK� KH� LV�RIWHQ�

WULYLDO��RU�E\�WKH�VWDQGDUGV�RI�WR�GD\��E\�ZKLFK�KH�KDV�EHHQ�RXWPRGHG�� �[LLL���
)RU�:LOOLDPV�� ,UYLQJ��HPHUJHV�DV�D�WDOHQWHG�ZULWHU��KDUGO\�PRUH�� �[LLL���

6R� LI�WKH�ZRUOG� LV�QRWKLQJ�ZLWKRXW� WKH�KLVWRULDQ�ZKR� JLYHV� LW�OLIH��QHLWKHU�

LV�D� OLWHUDU\�UHSXWDWLRQ��ZKLFK� LV�DOVR� FRQVWDQWO\� LQ�GDQJHU�RI�EHLQJ�SDVVHG�
RYHU�E\� WLPH��2U� WR�SXW� WKLV�DQRWKHU�ZD\�� OLWHUDU\�ILJXUHV�DUH� WKHPVHOYHV�

DOZD\V� LQ�GDQJHU�RI�EHFRPLQJ� RXWGDWHG��RI�VHHPLQJ�DQDFKURQLVWLF��$QDFK�

URQLVP�� LQ�RQH� RI�LWV�VHQVHV�� LPSOLHV�WKH�NLQG�RI�VXSHUDQQXDWLRQ� WKDW�'LH�

GULFK�.QLFNHUERFNHU� FRPEDWV�� WKH�WHQGHQF\�RI�WKLQJV"QDWLRQV�� FRQFHSWV��

V\VWHPV�RI�EHOLHI�� OLWHUDU\�VW\OHV"WR� EHFRPH� �GDWHG���$V� WLPH�SURFHHGV�

VWHDGLO\�IRUZDUG��RU�VR�WKH�VWRU\�JRHV�� VXFK�WKLQJV�LQHYLWDEO\�IDOO�LQWR�GLVUH�

SXWH��DUH� VXSHUVHGHG� RU�IRUJRWWHQ�DOWRJHWKHU��7KH� 3WROHPDLF� FRQFHSWLRQ� RI�

WKH�XQLYHUVH�� WKH�OLWHUDU\�IRUP�RI�HSLF�SRHWU\��DQG� WKH�HLJKW�WUDFN�WDSH�DUH�

DQDFKURQLVWLF� LQ�WKLV�VHQVH�� WKH\�DUH�V\VWHPV�RI�EHOLHI��PRGHV� RI�UHSUHVHQ�

WDWLRQ��RU�WHFKQRORJLHV� QR� ORQJHU�LQ�ZLGH� FLUFXODWLRQ��:H� NQRZ� WKHP�RQO\�

E\�WKHLU�WUDFHV��RQO\�DV� UHOLFV��6WLOO�RWKHU�FUHDWLRQV��KRZHYHU�� OHDYH�QR� WUDFH�

DW�DOO�� WKH\�DUH� �ORVW� LQ�WKH�PDZ� RI�REOLYLRQ��� 7KRPDV� *UHHQH� KDV� FDOOHG�

WKLV�SURFHVV� RI� VXSHUFHVVLRQ� �SDWKHWLF�DQDFKURQLVP�� �������ZKLFK� LV�XOWL�

PDWHO\� �WKH�GHVWLQ\�RI�DOO�HQGXULQJ�KXPDQ� SURGXFWV�� LQFOXGLQJ�WH[WV��VLQFH�

DOO�SURGXFWV� FRPH� LQWR�EHLQJ�EHDULQJ� WKH�PDUNV� RI�WKHLU�KLVWRULFDO�PRPHQW�

DQG� WKHQ��LI�WKH\�ODVW��DUH�UHJDUGHG�DV�DOLHQ�GXULQJ�D� ODWHU�PRPHQW� EHFDXVH�

RI�WKHVH�PDUNV�� �������

2U�� DV� LQ�WKH�FDVH�RI�,UYLQJ��EHFDXVH� RI�WKH�PDUNV� WKH\�GR�QRW�EHDU��8QWLO�

TXLWH� UHFHQWO\��$PHULFDQ� OLWHUDU\�KLVWRU\�ZDV� DPELYDOHQW�ZLWK� UHJDUG�WR�

,UYLQJ�EHFDXVH� WKH�YRFDEXODU\� RIWHQ�XVHG� WR�GHVFULEH� KLP� GHULYHG� IURP�

KLV� VXFFHVVRUV�� QR� RQH�� IRU� LQVWDQFH�� ZRXOG� FDOO� +DZWKRUQH� SRVW�,UYLQJLDQ��

EXW� ,UYLQJ�KDV� ORQJ�EHHQ� ODEHOHG�SUH�5RPDQWLF�� 7KH� WHQGHQF\��RQ� WKH�SDUW�
RI�HDUO\�DQG�PLG�WZHQWLHWK�FHQWXU\� FULWLFV��ZDV� WR�FRQVLGHU� ,UYLQJ�RQO\� LQ�

UHODWLRQ� WR�ODWHU�ZULWHUV� DURXQG�ZKRP� D�PRUH� YLEUDQW� FULWLFDO�GLVFXVVLRQ�
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GHYHORSHG�� WR�VHH�KLP�RQO\�E\� ORRNLQJ� WKURXJK�WKH�$PHULFDQ� UHQDLVVDQFH�

DXWKRUV���:LWKLQ� VXFK�D�QDUUDWLYH�RI�SURJUHVV� DQG� VXFFHVVLRQ��PHDVXUHG� E\�
WKH�VWDQGDUGV�RI�ODWHU�ZULWHUV�� ,UYLQJV�UHSXWDWLRQ��DOPRVW�E\�GHILQLWLRQ��GLG�

QRW� VWDQG� D� FKDQFH��

%\�FRQWUDVW��WKDQNV�WR�WKH��KLVWRULFDO� WXUQ��LQ�OLWHUDU\�VWXGLHV�RYHU� WKH�

SDVW� WZR�GHFDGHV�� WZHQW\�ILUVW�FHQWXU\�UHDGHUV�RI� ,UYLQJ�KDYH� HQJDJHG� LQ�

ZKDW�PLJKW� EH� FDOOHG� D�NLQG� RI�KLVWRULFLVW�FRUUHFWLYH��RQH� WKDW�DSSURDFKHV�

,UYLQJ�QRW� WKURXJK� WKH�SULVP� RI� WKH� �ODWHU��$PHULFDQ� UHQDLVVDQFH�� EXW�

ORFDWHV�KLP� LQ�KLV�RZQ� WLPH�DQG�SODFH�� ,QGHHG��KLVWRULFLVP
V�FRQWH[WXDOL]�

LQJ�SURFHGXUH� KDV�PDGH� SRVVLEOH� IUXLWIXO�UHYDOXDWLRQV� RI�,UYLQJV�ZULWLQJV�

E\�JURXQGLQJ� WKHP�ZLWKLQ� YDULRXV� HDUO\�QLQHWHHQWK�FHQWXU\� GLVFRXUVHV��
PRVW� QRWDEO\� LGHRORJLHV� RI�8�6�� LPSHULDOLVP� DQG� FRQVWUXFWLRQV� RI�PDVFX�

OLQLW\���,Q�WKHVH�DFFRXQWV�� ,UYLQJ�HPHUJHV�DV�DQ�DXWKRU�ERWK� VKDSHG�E\�DQG�

KHOSLQJ� WR�JLYH�VKDSH� WR�WKH�LGHRORJLFDO� FRQIOLFWV�DQG� FXOWXUDO�DQ[LHWLHV�RI�

WKH�SHULRG� LQ�ZKLFK� KLV�ZRUNV�ZHUH� SURGXFHG��
$QG� \HW��HYHQ� VLWXDWHG�ZLWKLQ� KLV�RZQ� WLPH��,UYLQJ�UHPDLQV��SDUDGR[L�

FDOO\��RXW�RI�GDWH��'DYLG� $QWKRQ\�� IRU�LQVWDQFH�� VKRZV�KRZ� ,UYLQJV�ZRUN�

H[KLELWV�D� IRUP�RI�HDUO\�QLQHWHHQWK�FHQWXU\� �DQ[LRXV�PDVFXOLQLW\�� ������

EURXJKW� DERXW�E\�PDUNHW� LQVWDELOLW\��LQ�SDUWLFXODU�� WKH�ILQDQFLDO�SDQLF� RI�

�������+HQFH�� 7KH�6NHWFK�%RRN��$QWKRQ\� DUJXHV��UHIOHFWV��D�QRVWDOJLF� ORQJ�

LQJ�IRU�D�SHULRG� SUHGDWLQJ� WKH�PRGHUQ� SHULRG� RI�FRPPHUFH� DQG� FUHGLW���D�

SHULRG� LQ�ZKLFK� ,UYLQJ�KLPVHOI�ZDV� �GHFLGHGO\� RXW�RI�SODFH�� �������6LPL�

ODUO\��LQ�SHUKDSV� WKH�ILQHVW�RI�UHFHQW�WUHDWPHQWV�RI�,UYLQJ��0LFKDHO�:DUQHU�

DWWULEXWHV�,UYLQJV�DUFKDLVP� WR�KLV� IDPRXV�EDFKHORUKRRG�� ZKLFK��:DUQHU�

DUJXHV��GLVTXDOLILHG� KLP�IURP�WKH��UHSURGXFWLYH�QDUUDWLYH��WKDW�VKDSHG�KLV�

FXOWXUH
V� KLVWRULFDO�WHPSRUDO� FRQVFLRXVQHVV�� ,QGHHG�� IRU�:DUQHU�� LW� LV� WKH�

�EDFKHORU
V� IDOO�IURP�UHSURGXFWLYH� FRQWLQXLW\���WKDW��OLHV�EHKLQG� ,UYLQJV�

SUHRFFXSDWLRQ� ZLWK�PRGHV� RI�KLVWRULFDO� WLPH���,UYLQJ�WKXV�GHSOR\V�DQ��DQWL�

KLVWRULFDO� UKHWRULF�RI�DQDFKURQLVP�� LQ�RUGHU� WR��UHPHGLDWH� WKH�GLVFRQWLQX�

LWLHV�RI�SRVW�SDWULDUFKDO� VH[XDOLW\���������2U� SXW�PRUH� VLPSO\���,UYLQJ�LGHDO�

L]HG�SDWULDUFK\�MXVW�DW�WKH�PRPHQW� ZKHQ� LW�ZDV� FOHDUO\�EHLQJ�GLVSODFHG� E\�

PRGHUQLW\�� ���������� 7KXV��HYHQ�IRU�KLV�PRVW� VHQVLWLYH�KLVWRULFLVW�UHDGHUV��

,UYLQJ�UHPDLQV�D�PDQ� EHKLQG� WKH�WLPHV��KLV�IDFH�WXUQHG�WRZDUG�WKH�SDVW�DV�

DOO�DURXQG�KLP� WLPH�SUHVVHV� VWHDGLO\�RQZDUG���

7KH�SRLQW��WKHQ��LV�WKDW�DV�PXFK� DV�UHFHQW�KLVWRULFLVW�DFFRXQWV�SURYLGH�XV�

ZLWK�QHZ�ZD\V�RI�UHDGLQJ�,UYLQJ�DQG�FDQ�WHDFK�XV�D�JUHDW�GHDO� DERXW��DPRQJ�
RWKHU� WKLQJV��HDUO\�$PHULFDQ� FRQFHSWLRQV� RI�PDVFXOLQH� VHOIKRRG�DQG� �UH�
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SURGXFWLYH� LGHRORJ\�� �:DUQHU������ WKHVH�DFFRXQWV� DOVR� UHSURGXFH�� UDWKHU�

WKDQ�RYHUWXUQ��WKH�FKDUJH�RI�RXWGDWHGQHVV� DGYDQFHG� E\�HDUOLHU�JHQHUDWLRQV�
RI�FULWLFV"D� FKDUJH��,�VKRXOG�QRWH�� WKDW�KDV�EHHQ�ZLWK� ,UYLQJ�DOPRVW� IURP�

WKH�EHJLQQLQJ� RI�KLV�FDUHHU��ZKHQ�� LQ�������:LOOLDP� +D]OLWW� IDPRXVO\�FDOOHG�

,UYLQJV�ZULWLQJV� �OLWHUDU\�DQDFKURQLVPV�� �������$QG� WKH\�GR� VR��,�ZDQW� WR�

VXJJHVW��EHFDXVH� GHVSLWH� WKH�LPSRUWDQW�GLIIHUHQFHV�LQ�PHWKRGRORJ\� EHWZHHQ�

WKH��PRUH�UHFHQW��V\QFKURQLF�DQDO\VHV� RIIHUHG�E\�QHZ�KLVWRULFLVP� DQG� WKH�

�ROGHU�� GLDFKURQLF� DQDO\VHV� W\SLFDO�RI�PRUH� WUDGLWLRQDO�PRGHV� RI� OLWHUDU\�

KLVWRU\��ERWK� DSSURDFKHV� UHPDLQ�FRPPLWWHG� WR�D�FRQFHSWLRQ� RI�KLVWRU\�DV�

VHTXHQWLDO� GHYHORSPHQW�� 7KXV�� UDWKHU�WKDQ�SURYLGLQJ� D�FRXQWHUPHDVXUH� WR�

QDUUDWLYHV�RI�KLVWRULFDO�SURJUHVV��WKH�KLVWRULFLVW� LQVLVWHQFH�RQ�FRQWH[WXDOL]D�

WLRQ�DFWXDOO\�UHLQVFULEHV�KLVWRULFDO�SURJUHVVLRQ� E\�RWKHU�PHDQV�� 7KDW� LV��WR�

FRQWH[WXDOL]H�� WR�GLYLGH�KLVWRU\�LQWR�GLVWLQFW�PRPHQWV� �RU�SHULRGV�� DORQJ� D�

WHPSRUDO� FRQWLQXXP�� HDFK� SRVVHVVLQJ� LWV�RZQ� XQLTXH� FKDUDFWHU�� LV� WR� FRQ�

WLQXH�WR�ODERU�XQGHU� WKH�DVVXPSWLRQ� WKDW�,UYLQJ��EHORQJV�� WR�D��WKHQ���GLV�

WLQFW� DQG� UHPRWH� IURP� RXU� �QRZ���

%\�FRQWUDVW��,�DUJXH� WKDW�LW�LV�SUHFLVHO\� WKLV�FRQFHSWLRQ� RI�KLVWRU\"WKH�
QHZ�KLVWRULFLVW� LGHD�WKDW�WH[WV�RU� LGHDV� �EHORQJ�� WR�RQH�SHULRG� UDWKHU�WKDQ�

DQRWKHU"WKDW� ,UYLQJV� �UKHWRULF� RI� DQDFKURQLVP��� KLV� PHWDKLVWRULFDO� GLV�

FRXUVH�� FDOOV� LQWR�TXHVWLRQ�� $QG� IXUWKHU��,�DUJXH� WKDW�WKH�QHZ� KLVWRULFLVW�

LQVLVWHQFH�XSRQ� JURXQGLQJ� WH[WV� LQ�D� SUHGHWHUPLQHG� WHPSRUDO� FRQWH[W�

DFWXDOO\�SUHFOXGHV� WKH�SRVVLELOLW\� WKDW�WKH\�PD\� VSHDN� WR�DQG�ZLWKLQ� RWKHU�

�QRQV\QFKURQLF�� FRQWH[WV�� ,�PHDQ� WR�GHPRQVWUDWH� RWKHUZLVH�� 6R� LQ�ZKDW�

IROORZV��,�VKDOO�EH� OHVV� LQWHUHVWHG�LQ�SODFLQJ� ,UYLQJ� LQ�KLVWRU\�WKDQ� LQ�H[�

SORULQJ�ZKDW� ,UYLQJ�KDV� WR�VD\�DERXW�KLVWRU\��,QGHHG�� DV�PXFK� DV� WKH��KLV�

WRULFDO�WXUQ��LQ�OLWHUDU\�VWXGLHV�RI�WKH�ODVW����\HDUV�KDV� OHG�OLWHUDU\�VFKRODUV�

WR�SURGXFWLYH� FRQVLGHUDWLRQV� RI� WKH�UHODWLRQV�EHWZHHQ� OLWHUDWXUH�DQG�KLV�

WRU\"D� PRUH� FRPSOH[� XQGHUVWDQGLQJ� RI� WH[WV�HPEHGPHQW� LQ�WKHLU�PR�

PHQWV� RI�SURGXFWLRQ�� D�UHFRQILJXUDWLRQ�RI�WKH�WH[W�FRQWH[W�UHODWLRQVKLS��D�

KHLJKWHQHG� DZDUHQHVV� RI�WKH�PXWDELOLW\� RI�KLVWRULFDO� WUXWK��DQG� VFUXWLQ\�RI�

WKH�UHODWLRQV�EHWZHHQ� WKH��DFWXDO��SDVW�DQG�PRGHV� RI�KLVWRULFDO� UHSUHVHQWD�
WLRQ"IDU� OHVV�DWWHQWLRQ�KDV�EHHQ�JLYHQ�WR�WKH�ZD\V� LQ�ZKLFK� HDUO\�$PHULFDQ�

ZULWHUV��:DVKLQJWRQ� ,UYLQJ�SHUKDSV� IRUHPRVW�DPRQJ� WKHP��ZHUH� OLNHZLVH�

DWWXQHG� WR� WKHVH� TXHVWLRQV��

<HW�PXFK� RI�,UYLQJV�EHVW�ZRUN�� EHJLQQLQJ�ZLWK�$�+LVWRU\� RI�1HZ� <RUN�

��������ZDV� ZULWWHQ� LQ�WKH�JXLVH� RI�D�PRFN�KLVWRULDQ�� 'LHGULFK� .QLFNHU�

ERFNHU��WKH�FUHDWLRQ�WKURXJK�ZKLFK� ,UYLQJ�HQJDJHG� LQ�D�WKRURXJKJRLQJ�FUL�
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'LHGULFK� .QLFNHUERFNHU�

WLTXH�RI�KLVWRU\�ZULWLQJ��2Q� WKH�RQH�KDQG�� ,UYLQJV�.QLFNHUERFNHU�ZULWLQJV�

SHUVLVWHQWO\�ZRUN� WR�XQGHUPLQH� KLV� RZQ� HUD
V�PRGHV� RI�ZULWLQJ� KLVWRU\��
2Q� WKH�RWKHU�KDQG�� WKHVH�ZULWLQJV� IRUP�DQ� LQWHUURJDWLRQ�RI�WKH�PHDQLQJ�
RI�KLVWRU\��QRW� HDVLO\� UHGXFLEOH� WR�D� VLQJOH�GHWHUPLQLQJ� FRQWH[W�RU� LGHRO�

RJ\��WKDW�,UYLQJ�VXVWDLQHG� WKURXJKRXW�WKH�YDULRXV�ZRUNV�KH�DWWULEXWHG�WR�KLV�

KLVWRULDQ� DOWHU�HJR��0\� DQDO\VLV�SURFHHGV�� ILUVW��ZLWK� D�FRQVLGHUDWLRQ� RI�WKH�

KLVWRULRJUDSKLFDO� VHOI�FRQVFLRXVQHVV� RI�$�+LVWRU\�RI�1HZ� <RUN�DQG� WXUQV��LQ�

WKH�VHFRQG�KDOI�RI�WKH�HVVD\��WR�WKH�WHPSRUDO� LQWULFDF\�DQG� HSLVWHPRORJLFDO�

VNHSWLFLVP�RI��5LS�9DQ�:LQNOH��� 7DNHQ� WRJHWKHU��WKHVH�ZRUNV� IRUP�D�NLQG�

RI�SUDFWLFDO� LOOXVWUDWLRQ�RI� WKH�GLVPDQWOLQJ� RI�KLVWRU\�ZULWLQJ�LQ�RXU�RZQ�

WLPH�ZKLFK� FDQQRW� EH� DGHTXDWHO\� DFFRXQWHG� IRU�E\�FRQYHQWLRQDO� KLVWRUL�

FLVW�FRQWH[WXDOL]DWLRQ�� E\�FRQILQLQJ�WKHP�WR�D�SDUWLFXODU�PRPHQW� LQ�WLPH��

PXFK� OHVV�RQH� WKDW�KDV�EHHQ� VXSHUVHGHG� E\��RU�WKDW�LV�LUUHWULHYDEO\�GLVWDQW�

DQG�GLVWLQFW�IURP��WKH�FULWLFDO�SUHVHQW��3DUDGR[LFDOO\�� WKHQ��,UYLQJV�DUFKD�

LVP��KLV�SRVWXUH�RI�REVROHVFHQFH�� DPRXQWV� WR�DQ�DUJXPHQW�DJDLQVW� WKH�YHU\�
LGHD�RI�REVROHVFHQFH�� )DU� IURP�EHLQJ� RXWPRGHG�� ,UYLQJ�KDV� QHYHU�EHHQ�

PRUH� WLPHO\�WKDQ�ULJKW�QRZ��

,UYLQJ�EHFDPH� RQH� RI�QLQHWHHQWK�FHQWXU\�$PHULFD
V�PRVW� ZLGHO\� UHDG�

DXWKRUV�E\�ERWK�SDUWLFLSDWLQJ� LQ�DQG� ODPSRRQLQJ� WKH�SURMHFW� RI�FUHDWLQJ�
D�QDWLRQDO� SDVW"VRPHWLPHV� VLPXOWDQHRXVO\��+LV� ERG\� RI�ZRUN� LQFOXGHV�

�VHULRXV�� KLVWRULHV� �QRWDEO\�� ELRJUDSKLHV� RI�*HRUJH� :DVKLQJWRQ� DQG�

&KULVWRSKHU� &ROXPEXV�� DQG� ILFWLRQDO�VNHWFKHV"DPRQJ� WKHP� �5LS�9DQ�

:LQNOH�� DQG� �7KH�/HJHQG� RI�6OHHS\�+ROORZ�"WKDW� DUH�WKHPVHOYHV�GHHSO\�
FRQFHUQHG�ZLWK�PDWWHUV� KLVWRULRJUDSKLFDO�� <HW�$�+LVWRU\� RI�1HZ� <RUN�KDV�

UDUHO\�EHHQ� WDNHQ�VHULRXVO\�LQ�GLVFXVVLRQV� RI�HDUO\�QDWLRQDO� KLVWRU\�ZULWLQJ�
IRU�UHDVRQV�SUREDEO\�EHVW� VXPPHG�XS�E\�:LOOLDP� +HGJHV�� �7KH�ERRN�PD\�
FRQWDLQ�D�JUHDW�GHDO� RI�IDFW���+HGJHV� ZURWH�� �EXW�WR�FDOO� LW�KLVWRU\�LV�VLPSO\�
WR�DEXVH� WKH�ZRUG����+RZHYHU�� WKH�OLQH�VHSDUDWLQJ�ILFWLRQ�DQG�KLVWRU\� WKDW�

XQGHUSLQV�+HGJHV
V� DVVHVVPHQW� LV�VXUHO\�OHVV�VWDUN�LQ�WKH�ZDNH� RI�WKH�ZRUN�

RI�+D\GHQ�:KLWH� DQG�RWKHU�SRVWVWUXFWXUDOLVW�FKDOOHQJHV� WR�WKH�SUDFWLFH� RI�

KLVWRU\�ZULWLQJ��$PRQJ� OLWHUDU\�VFKRODUV��DW�OHDVW��,�VXVSHFW� WKHUH�LV�VRPH�

ZKDW� OHVV�FRQFHUQ� WRGD\�DERXW� FRQVLGHULQJ� ,UYLQJV�SURYRFDWLYH� DGPL[WXUH�

RI�KLVWRULFDO� IDFW�DQG� ILFWLRQ�D�VSHFLHV�RI�KLVWRU\��VHH�HVS��:KLWH���
$W� WKH�WLPH�RI�LWV�SXEOLFDWLRQ�$�+LVWRU\�RI�1HZ� <RUN�ZDV� WKH�EHVW� �LQ�IDFW��

WKH�RQO\�� DFFRXQW� RI�WKH�HDUO\�'XWFK� UHLJQ�RI�1HZ� <RUN� WKDW�KDG� \HW�EHHQ�

SXEOLVKHG� DQG�FRXOG� WKXV"DQG� ZDV� LQWHQGHG�WR"WDNH� LWV�SODFH� DPRQJ� WKH�
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VWDWH�KLVWRULHV�RI�ZULWHUV� OLNH�-HUHP\�%HONQDS� DQG�%HQMDPLQ� 7UXPEXOO�� 7KH�

ERRN�ZDV� HYHQ�GHGLFDWHG� WR�WKH�1HZ� <RUN�+LVWRULFDO� 6RFLHW\� �DV�D�KXPEOH�

DQG�XQZRUWK\�7HVWLPRQ\� RI� WKH�SURIRXQG�YHQHUDWLRQ� DQG� H[DOWHG� HVWHHP�

RI�WKH�6RFLHW\
V�6LQFHUH�:HOO� ZLVKHU� DQG�'HYRWHG� 6HUYDQW���D�ZU\� MDE�DW�WKH�

6RFLHW\
V��UHDO��KLVWRULDQV�ZKR�� E\�WKH�WLPH�RI�WKH�ELFHQWHQQLDO� RI�+HQGULFN�

+XGVRQ
V� IRXQGLQJ��KDG� EHHQ� XQDEOH� WR�SURGXFH� DQ\WKLQJ�DSSURDFKLQJ� D�

FRPSUHKHQVLYH� KLVWRU\�RI�FRORQLDO�1HZ� <RUN� �VHH�%ODFN� ������� DQG�:LO�

OLDPV�DQG�0F'RZHOO���
2QH� RI�WKH�IXQFWLRQV�RI�$�+LVWRU\� RI�1HZ� <RUN�ZDV� WR�GHIODWH� WKH�KLJK�

PRUDO� LPSRUW�RI�QDWLRQDOLVW�KLVWRULRJUDSK\���2U� DV�KH�SXW� LW�LQ�WKH��$XWKRU
V�

$SRORJ\�� LQFOXGHG� LQ�WKH������UHYLVHG� HGLWLRQ�RI� WKH�.QLFNHUERFNHU�+LV�

WRU\��,UYLQJ�ZDQWHG� �>W@R�EXUOHVTXH� WKH�SHGDQWLF� ORUH�GLVSOD\HG� LQ�FHUWDLQ�

$PHULFDQ� ZRUNV�� �&:� �����7KH� VDWLUH�DQG�EXUOHVTXH� WKDW�,UYLQJ�GHSOR\HG�
XQGHU� WKH�JXLVH� RI�KLV� ILFWLRQDO�PRFN�KLVWRULDQ� FDSWXUHG� WKH� WHQVLRQV��

FRQWUDGLFWLRQV��DQG� LUUHJXODULWLHV�RI�D�JHQUH�XQGHUJRLQJ� FKDQJH�� ,I�QRWKLQJ�

HOVH��.QLFNHUERFNHU
V�PRFN� KLVWRU\�SURYLGHV� D�XVHIXO� LQGH[�WR�WKH�WUDQVL�

WLRQDO�VWDWH�RI�HDUO\�QDWLRQDO� KLVWRULRJUDSK\��7KH�ERRN� DSSHDUHG� EHWZHHQ�

WZR�LPSRUWDQW�HUDV�RI�KLVWRULFDO�ZULWLQJ� LQ�$PHULFD�� FRPLQJ� DIWHU�WKH�JUHDW�
1HZ� (QJODQG� FRORQLDO�KLVWRULDQV��\HW�SUHFHGLQJ� WKH�5RPDQWLF� KLVWRULDQV�E\�
WZR�GHFDGHV� RU�PRUH�� ,Q�KLV� VWXG\�RI�5HYROXWLRQDU\� KLVWRULHV��7KH�3ROLWLFV�

RI�+LVWRU\��$UWKXU�+�� 6KDIIHU�QRWHV� WKDW�WKHUH�ZDV� D� �KLDWXV��FKURQRORJLFDO�
DV�ZHOO� DV�SROLWLFDO� RU� LGHRORJLFDO�� EHWZHHQ� WKH�FRORQLDO� KLVWRULDQV� DQG� WKH�

JHQHUDWLRQ� RI�KLVWRULDQV� ERUQ� LQ�WKH�WKUHH�GHFDGHV� EHIRUH� WKH�UHYROXWLRQ�

�������$�+LVWRU\�RI�1HZ� <RUN�UHJLVWHUV�WKHVH�FKDQJHV� LQ�DQ�HVSHFLDOO\�SHUFHS�
WLYH�ZD\�� ,UYLQJV�SVHXGR�KLVWRU\� SURYLGHV� D� UXQQLQJ�VHOI�UHIHUHQWLDO�FRP�

PHQWDU\� RQ� LWV�RZQ�KLVWRULFLW\"DQG� E\�H[WHQVLRQ�RQ� HDUO\�QDWLRQDO� KLVWR�

ULRJUDSK\��6FKRODUV�KDYH� ORQJ�DWWULEXWHG�.QLFNHUERFNHU
V� VHOI�UHIOH[LYLW\�WR�

,UYLQJV�DGDSWDWLRQ� RI� WKH�QDUUDWLYH�PHWKRGV� RI�6WHUQH��6ZLIW��&HUYDQWHV��

DQG�5DEHODLV����<HW�E\�SODFLQJ�'LHGULFK� .QLFNHUERFNHU� LQ�UHODWLRQ� WR�SUH�
YLRXV�ILFWLRQDO� QDUUDWRUV��FULWLFV�RI�WKH�+LVWRU\� KDYH� WHQGHG� WR� LJQRUH�WKH�

H[WHQW�WR�ZKLFK� ,UYLQJ�PRGHOHG� KLP�RQ�D�WUDGLWLRQ�RI�KLVWRULFDO�QDUUDWRUV��

)RU� LQVWDQFH��VWUXFWXUDOO\�$�+LVWRU\� RI�1HZ� <RUN�PRYHV� IURP�ROGHU� WR�

QHZHU� VW\OHV�RI�KLVWRULFDO� QDUUDWLRQ�� DGRSWLQJ� WKH�FRQYHQWLRQV� RI� FODVVL�

FDO�DQG� FRORQLDO� KLVWRULHV� LQ�WKH�HDUO\�SDUWV�RI�WKH�ERRN� DQG�JUDGXDOO\�EH�

FRPLQJ� HPEURLOHG� LQ�PRUH� FRQWHPSRUDU\� IRUPV�RI�KLVWRULFDO� GLVFRXUVH��

%RRN� ��SRNHV� IXQ�DW�HDUO\�FRORQLDO� FKURQLFOHV�� OLNH�6DPXHO� 3XUFKDV
V� ���

YROXPH� 3XUFKDV�+LV� 3LOJULPHV��&RQWD\QLQJ� D�+LVWRU\� RI�WKH�:RUOG� LQ�6HD�
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9R\DJHV� DQG� /DQGH� 7UDYHOOV�E\�(QJOLVKPHQ� DQG�2WKHUV� ������"RQ� ZKLFK�

,UYLQJ�GRXEWOHVV�PRGHOHG� KLV� RZQ� SHGDQWLF� FKDSWHU�KHDGLQJV�� 6LPLODUO\��
WKH�SHGDQWU\�RI�&RWWRQ�0DWKHU
V�0DJQDOLD� &KULVWL�$PHULFDQD�� IRU�H[DPSOH��

HVSHFLDOO\�KLV�SHQFKDQW� IRU�FLWLQJ�WKH�FODVVLFDO� KLVWRULDQV�� LV�D� OLNHO\�PRGHO�

IRU�.QLFNHUERFNHU
V� FRPLF�GLVSOD\V�RI�HUXGLWLRQ��&RQFHSWXDOO\�� WRR��$�+LV�

WRU\�RI�1HZ� <RUN�DGRSWV� FRQYHQWLRQV� XVHG� E\�0DWKHU� �DQG�PDQ\� RWKHUV���
OLNH�DUUDQJLQJ�KLV�KLVWRU\�DV�D� VHULHV�RI�ERRNV� RUJDQL]HG� DFFRUGLQJ� WR�WKH�

UHLJQV�RI�VXFFHVVLYH�JRYHUQRUV��$QG� SHUKDSV�PRVW� QRWDEO\��WKH��SKLORVRSKL�
FDO� VSHFXODWLRQV�� WKDW�FRPSULVH�%RRN� ��KDYH� D�PRGHO� LQ�DQRWKHU�$PHULFDQ�

ZRUN� WKDW�,UYLQJ� OLNHO\�NQHZ�� 7KRPDV� 3ULQFH
V� LQIOXHQWLDO�&KURQRORJLFDO�

+LVWRU\� RI�1HZ� (QJODQG� LQ�WKH�)RUP�RI�$QQDOV� ��������/LNH�.QLFNHUERFNHU��
3ULQFH�GZHOOV� DW�VRPH� OHQJWK�RQ� WKH�GLIILFXOWLHV�RI�KLV�UHVHDUFKHV�DQG�EHJLQV�
KLV�DQQDOV�ZLWK� D� ORQJ�LQWURGXFWLRQ�WKDW�UXQV�IURP�DQ�DFFRXQW� RI�WKH�&UH�

DWLRQ�XS� WR�WKH�EHJLQQLQJ� RI�WKH�%ULWLVK�HPSLUH��

$OWKRXJK� WKH�SULQFLSDO� WDUJHWV�RI�ULGLFXOH� LQ�%RRN� ��DUH� FRORQLDO� KLV�

WRULDQV��IURP�WKH�EHJLQQLQJ�.QLFNHUERFNHU� LV�D� UHFRJQL]DEO\� UHSXEOLFDQ�
KLVWRULDQ��+LV� QDUUDWLYH� LV�ULIH�ZLWK� WKH�IDYRUHG�SODWLWXGHV� RI�HDUO\�QDWLRQDO�

KLVWRU\�ZULWLQJ��$V�*HRUJH� &DOFRWW� KDV�QRWHG�� �SUREDEO\�WKH�PRVW� IUHTXHQW�
KLVWRULFDO� FOLFKH�RI�WKH�SHULRG�ZDV� 
WR�UHVFXH� IURP�REOLYLRQ
�� �������ZKLFK�

DUH�WKH�YHU\�ILUVW�ZRUGV� RI�.QLFNHUERFNHU
V� KLVWRU\���7R� UHVFXH�IURP�REOLY�

LRQ�WKH�PHPRU\� RI�IRUPHU�LQFLGHQWV��DQG� WR�UHQGHU�D�MXVW�WULEXWH�RI�UHQRZQ�

WR�WKH�PDQ\� JUHDW�DQG�ZRQGHUIXO� WUDQVDFWLRQV�RI�RXU�'XWFK� SURJHQLWRUV��
'LHGULFK� .QLFNHUERFNHU�� QDWLYH� RI� WKH�JUHDW�FLW\�RI�1HZ� <RUN��SURGXFHV�
WKLV�KLVWRULFDO� HVVD\�� �����"YDULDWLRQV� RI�ZKLFK� DUH�UHSHDWHG� WKURXJKRXW�
WKH�WH[W������������������$� VHFRQG� FOLFKH� LQ�WKH�HDUO\�$PHULFDQ� KLVWRULDQ
V�

OH[LFRQ�ZHUH� FODLPV�RI��DXWKHQWLFLW\���KRQHVW\�DQG� DFFXUDF\�� �VHH�&DOFRWW�

�������DQG�6KDIIHU������
)RU�KLV� SDUW��.QLFNHUERFNHU� LQVLVWV�DG�QDXVHXP� RQ� KLV� RZQ� �IDLWKIXO�

YHUDFLW\�� �������KLV�DGKHUHQFH� WR�WKH��PRVW�DSSURYHG� DQG� IDVKLRQDEOH�SODQ�
RI�PRGHUQ� KLVWRULDQV�� �������KLV� �GXW\�DV�D� IDLWKIXO�KLVWRULDQ�� ������������
DQG�KLV� �XQLPSHDFKHG� FKDUDFWHU�IRU�YHUDFLW\�� �������DQG� FODLPV� WKDW�KLV� LV�

D� �IDLWKIXO�DQG�YHULWDEOH�KLVWRU\�� ������� WKH��PRVW�DXWKHQWLF��PLQXWH� DQG�

VDWLVIDFWRU\�RI�DOO�KLVWRULHV�� ������� ,I�WUXWKIXOQHVV�DQG� DFFXUDF\�ZHUH� WKH�

�FKLHI�PHULWV�� RI�DQ\�DXWKHQWLF�KLVWRULDQ�� VXFK�YHUDFLW\�ZDV� WR�EH� DFKLHYHG�

SULQFLSDOO\� WKURXJK�VFUXSXORXV� UHVHDUFK�DQG�GLVSOD\V� RI�HUXGLWLRQ��ZKLFK�

SRVWUHYROXWLRQDU\� UHDGHUV� H[SHFWHG�� ,Q� IDFW�� GRFXPHQWDWLRQ� ZDV� D�SDUWLFX�

ODU�REVHVVLRQ� DPRQJ� HDUO\�QDWLRQDOV��'DYLG� 9DQ�7DVVHO� KDV� FDOOHG� WKH�\HDUV�
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IROORZLQJ� WKH�:DU� IRU�,QGHSHQGHQFH� �GRFXPDQLDDV� FLWL]HQV� UXVKHG� WR�

JDWKHU�DQG�SUHVHUYH� WKH�PDWHULDOV� RI�KLVWRU\��IURP�JRYHUQPHQW�GRFXPHQWV�

DQG�FRUUHVSRQGHQFH� WR�IDPLOLHV
�JHQHDORJLFDO� UHFRUGV�DQG�RUDO�DFFRXQWV� RI�

FRORQLDO� OLIH��VHH�9DQ�7DVVHO� ���������
6XFK� UHVHDUFKHV�ZHUH� IXUWKHU�SURPRWHG"DQG� WKHLU�ILQGLQJV�GLVVHPL�

QDWHG"E\� WKH�IRUPDWLRQ�RI�VWDWH�KLVWRULFDO� VRFLHWLHV��EHJLQQLQJ�ZLWK�%HO�

NQDS
V�IRXQGLQJ�RI�WKH�0DVVDFKXVHWWV� +LVWRULFDO� 6RFLHW\� LQ�������&RQQHFWL�

FXW�DQG�1HZ�<RUN�IROORZHG�LQ������DQG� ������UHVSHFWLYHO\��DQG�E\�L���� WKHUH�

ZHUH� RYHU�D�KXQGUHG� VXFK�RUJDQL]DWLRQV�� VRPH� LQ�WHUULWRULHV�WKDW�KDG� QRW�

\HW�HYHQ�EHHQ� DGPLWWHG�DV�VWDWHV����$SSURSULDWHO\�� WKHQ��.QLFNHUERFNHU�� OLNH�

RWKHU�KLVWRULDQV� RI�WKH�WLPH"7UXPEXOO�� IRU�LQVWDQFH��UHPDUNV�WKDW��>W@KH�
ODERU�RI�FROOHFWLQJ� WKH�PDWHULDOV� IRU�WKH�KLVWRU\�DQG�FRPSLOHPHQW��KDV�EHHQ�

DOPRVW� LQFUHGLEOH�� �[YLL�"WDNHV� SDLQV� WR�GHVFULEH� KLV�ZRUN� DV�DQ� �DUGXRXV�

XQGHUWDNLQJ��ZKLFK� KDV�EHHQ� WKH�ZKROH� EXVLQHVV� RI�D� ORQJ�DQG� VROLWDU\�OLIH��

������� LQ�ZKLFK� KH� VHW�DERXW� �FDUHIXOO\�ZLQQRZLQJ� DZD\� WKH�FKDII�RI�K\�

SRWKHVLV� DQG� WKH�WDUHV�RI�IDEOH�� ������� UHO\LQJ�RQ�PDWHULDOV� �FDUHIXOO\�FRO�

OHFWHG��FROODWHG� DQG�DUUDQJHG�� VR�DV�WR�SURGXFH� �D�KLVWRU\�ZKLFK�PD\� VHUYH�

DV�D�IRXQGDWLRQ��RQ�ZKLFK� D�KRVW� RI�ZRUWKLHV� VKDOO�KHUHDIWHU�UDLVH�D�QREOH�

VXSHUVWUXFWXUH�� �������+LV� SDJHV� DUH��DERXQGLQJ�ZLWK� VRXQG�ZLVGRP� DQG�

SURIRXQG� HUXGLWLRQ�� �����"VR� PXFK� VR� WKDW��HDUO\�RQ��KH�PXVW� RIIHU�KLV�

UHDGHUV�

IDLU�ZDUQLQJ�� WKDW�,�DP� DERXW� WR�SOXQJH� IRU�D� FKDSWHU�RU� WZR��LQWR�DV�

FRPSOHWH� D� ODE\ULQWK�DV�HYHU�KLVWRULDQ�ZDV� SHUSOH[HG�ZLWKDO�� WKHUHIRUH�

,�DGYLVH� WKHP�WR�WDNH�IDVW�KROG� RI�P\� VNLUWV��DQG�NHHS� FORVH� DW�P\�KHHOV��

YHQWXULQJ�QHLWKHU�WR�WKH�ULJKW�KDQG�QRU�WR�WKH�OHIW��OHDVW�WKH\�JHW�EHPLUHG�

LQ�D�VORXJK�RI�XQLQWHOOLJLEOH� OHDUQLQJ��RU�KDYH� WKHLU�EUDLQV�NQRFNHG� RXW�

E\� VRPH� RI�WKRVH�KDUG�*UHHN� QDPHV�ZKLFK�ZLOO� EH� IO\LQJ�DERXW� LQ�DOO�

GLUHFWLRQV�� ������

2QFH� .QLFNHUERFNHU� WXUQV�WR�KLV� VXEMHFW�SURSHU��KLV� VDWLUH�LV�GLUHFWHG�

DOPRVW� HQWLUHO\�DW�KLV�FRQWHPSRUDULHV��$� JUHDW�GHDO� RI�FULWLFDO�DWWHQWLRQ�KDV�

EHHQ� JLYHQ�� IRU�H[DPSOH�� WR�H[SOLFDWLQJ� ,UYLQJV�SROLWLFDO� VDWLUH��KLV� WUHDW�

PHQW� RI�HDUO\�UHSXEOLFDQ� IDFWLRXVQHVV��RI��PRERFUDF\��� DQG��HVSHFLDOO\��RI�

7KRPDV� -HIIHUVRQ��WKH�FHUWDLQ�PRGHO� IRU�WKH�LQHIIHFWXDO�JRYHUQRU�:LOOLDP�

WKH�7HVW\��ZKRVH� UHLJQ�LV�GHVFULEHG� LQ�%RRN� �����/HVV� DSSDUHQW��KRZHYHU��
LV�,UYLQJV�KLVWRULRJUDSKLFDO� VDWLUH��3URGXFWV� RI� WKH�(QOLJKWHQPHQW�� HDUO\�
QDWLRQDO� KLVWRULDQV�ZHUH� �DQ[LRXV� WR�GLVDVVRFLDWH� WKHLU�IXQFWLRQ�IURP�WKDW�
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RI�PHUH� FKURQLFOHUV��� OLNH�3XUFKDV� DQG�3ULQFH� �6KDIIHU������DQG� WR��>OHDYH@�
EHKLQG� WKH�WUDGLWLRQDO�SURYLGHQWLDO� LQWHUSUHWDWLRQV�RI�KLVWRU\�� WKDW�FKDU�

DFWHUL]HG� WKH�ZRUN� RI�HFFOHVLDVWLFDO� KLVWRULDQV� OLNH�0DWKHU� �&RKHQ� �����7KH�

SULQFLSDO� IHDWXUH�GLVWLQJXLVKLQJ� HDUO\�QDWLRQDO� KLVWRULHV�IURP�WKHLU�FRORQLDO�

SUHGHFHVVRUV� ZDV� WKHLU�QDWLRQDOLVWLF� WHQRU����$V� RQH�ZULWHU� H[SODLQHG� WKH�

WDVN�RI�WKH�QDWLRQDO� KLVWRULDQ� LQ�������

>,QGHSHQGHQFH@� PD\� LQGHHG�EH� FRQVLGHUHG� D�PRUDO� DQG�SROLWLFDO� SKH�
QRPHQRQ�� WKH�UHDO�H[LVWHQFH�RI�ZKLFK�� DIWHU�DJHV�ZRXOG� ILQG�LW�GLIILFXOW�WR�

EHOLHYH��RU�WR�DFFRXQW� IRU��LI�LW�ZHUH�QRW�DXWKHQWLFDWHG�E\�LQGXELWDEOH�HYL�

GHQFH�� DFFRPSDQLHG� ZLWK� FRUUHVSRQGHQW� LOOXVWUDWLRQ��7R� SXW� WKH�HYHQW�

XSRQ� WKH�VROLG�IRRWLQJ�RI�XQGHQLDEOH� KLVWRULFDO� WUXWK��WR�GHYHORSH� WKH�

PHDQV�� DQG� WR�SHUSHWXDWH� WKH�PHPRU\� RI�WKRVH�E\�ZKRP� LW�ZDV� HIIHFWHG��
LV�WKH�GXW\�RI�WKH�FKURQLFOHU�RI�WKH�SUHVHQW�GD\��DQG� LV�WKH�SXUSRVH� RI�WKH�

SUHVHQW�DWWHPSW���&DUSHQWHU� ����

1DWLRQDOLVW� KLVWRULHV� WKXV�SHUIRUPHG� VHYHUDO�HVVHQWLDO� IXQFWLRQV��1RW� RQO\�
GLG� WKH\�KHOS� WR�FUHDWH�D� VHQVH�RI�D� VKDUHG�SDVW� DPRQJ� WKH�QHZO\� UHSXEOL�
FDQL]HG� IRUPHU� FRORQLVWV�� WR� OLRQL]H� YDULRXV� PLOLWDU\� KHURHV� DV� UHSUHVHQWD�

WLYH�$PHULFDQV�� DQG� WR�EXLOG� D�QDWLRQDO� OLWHUDWXUH��WKH\�DOVR� VHUYHG�PRUH�

LPPHGLDWH�SROLWLFDO� HQGV�� OLNH�UDOO\LQJ�VXSSRUW�IRU�UDWLILFDWLRQ�RI�WKH�&RQ�

VWLWXWLRQ��$QG� JLYHQ� WKH�UDQFRURXV� SROLWLFDO� HQYLURQPHQW�RI�WKH�HDUO\�UH�

SXEOLF��KLVWRULDQV�ZHUH� QRW�XQDZDUH� RI�WKLV�GLOHPPD�� WKH\�XQGHUVWRRG� WKDW�

WKH�KLVWRULDQ�ZDV� �DW�WKH�PHUF\�� RI��IXULRXV�SDUWLVDQV�� IRU�ZKRP� �WKH�VWDWH�

PHQW� RI���� IDFWV�ZLOO� VHHP� LPSHUWLQHQW�DQG� WKH�GLVSOD\LQJ�RI���� WUXWKV�DS�

SHDU�RIIHQVLYH���1HYHUWKHOHVV�� �WKH�GXW\�RI�WKH�KLVWRULDQ��RU� WKH�FKURQLFOHU��
UHPDLQV�WKH�VDPH� ���� >)@URP�SXULW\��VWULFW�MXVWLFH��DQG� LPSDUWLDOLW\��KH�PXVW�

QRW�NQRZLQJO\� VZHUYH��WR�SOHDVH� RU�REOLJH� HLWKHU�SDUW\��KH�PXVW� EH� FDUHIXO�

WR�RPLW�QR� LQFLGHQW�RI�PRPHQW�� DQG�KH�PXVW� GHOLYHU�KLV� VHQWLPHQWV�ZLWK�

IUDQNQHVV��EROGQHVV�� DQG� LPSDUWLDOLW\���&DUSHQWHU� ����
.QLFNHUERFNHU� UHJLVWHUV�WKLV�VHQWLPHQW� UHSHDWHGO\��)RU� LQVWDQFH�� WKH�

FHQWUDO� FRQIOLFW� LQ�.QLFNHUERFNHU
V� QDUUDWLYH�� EHWZHHQ� WKH�HQFURDFKLQJ�
<DQNHHV� IURP�&RQQHFWLFXW� DQG� WKH�SKOHJPDWLF� 'XWFK� EXUJKHUV�� LV�PLU�

URUHG� LQ�.QLFNHUERFNHU
V� RZQ� VWUXJJOHV�DJDLQVW�ERWK� ULYDO�KLVWRULDQV� DQG�

KLV� UHDGHUV���,�KDYH�KDG�PRUH� YH[DWLRQV���KH�ZULWHV�� �LQ�WKRVH�SDUWV�RI�P\�

KLVWRU\�ZKLFK� WUHDW�RI�WKH�WUDQVDFWLRQV�RQ� WKH�HDVWHUQ�ERUGHU��WKDQ�LQ�DQ\�
RWKHU��LQ�FRQVHTXHQFH� RI�WKH�WURRSV�RI�KLVWRULDQV�ZKR� KDYH� LQIHVWHG�WKHVH�

TXDUWHUV�� DQG�KDYH� VKHZQ� WKH�KRQHVW� >'XWFK� FRORQLVWV@� QR�PHUF\���&KLHI�
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DPRQJ� WKHVH� LV��0U��7UXPEXOO���ZKR� �DUURJDQWO\�GHFODUHV� WKDW�
WKH�'XWFK�

ZHUH� DOZD\V�PHUH� LQWUXGHUV
�� ��������� ,Q�IDFW��7UXPEXOO
V� DFFRXQW� LQ�KLV�

+LVWRU\� RI�&RQQHFWLFXW� RI�WKH�FODVKHV� EHWZHHQ� WKH�<DQNHHV� DQG� WKH�'XWFK�

LV�D� IDYRULWH�WDUJHW�RI�.QLFNHUERFNHU�� +H� FDQ�EDUHO\�FRQWDLQ�KLV� LQGLJQD�
WLRQ"LW� �PDNHV�P\� JRUJH�WR�ULVH�ZKLOH� ,�ZULWH�� �����"ZKHQ� WHOOLQJ�RI�WKH�

DOOHJHG�SORW��GXULQJ� WKH�UHLJQ�RI�3HWHU�6WX\YHVDQW��IRUJHG�E\�WKH�'XWFK� DQG�

WKH�,QGLDQV� WR�XQLWH� LQ�DWWDFNLQJ� WKH�<DQNHHV�� $W� VXFK�D� �ZDQWRQ��ZLFNHG�

DQG�XQSDUDOOHOHG� DWWDFN��XSRQ� RQH� RI�WKH�PRVW� JDOODQW�DQG� LUUHSURDFKDEOH�
KHURHV�RI�PRGHUQ� WLPHV���������.QLFNHUERFNHU� LV�ZKLSSHG� LQWR�D�SDUR[\VP�
RI�SURWHVW�DQG�RXWUDJH��

2K� UHDGHU� LW�ZDV� IDOVH�",� VZHDU�WR�WKHH�LW�ZDV� IDOVH"LI� WKH�XQGHYLDWLQJ�
DQG�XQLPSHDFKHG� FKDUDFWHU� IRU�YHUDFLW\��ZKLFK� ,�KDYH� KLWKHUWR�ERUQH�

WKURXJKRXW�WKLV�ZRUN�� KDV� LWV�GXH�ZHLJKW�ZLWK� WKHH��WKRX�ZLOW� QRW�JLYH�

WK\�IDLWK�WR�WKLV�WDOH�RI�VODQGHU��IRU�,�SOHGJH�P\�KRQRXU� DQG�P\� LPPRUWDO�

IDPH�WR�WKHH��WKDW�WKH�JDOODQW�3HWHU�6WX\YHVDQW��ZDV� ������LQQRFHQW�RI�WKLV�

IRXO�FRQVSLUDF\� ������%HVKUHZ� WKRVH�FDLWLII�VFRXWV��WKDW�FRQVSLUHG� WR�VXOO\�
KLV�KRQHVW�QDPH�E\�VXFK�DQ� LPSXWDWLRQ�� ������

$V� LI�EDWWOLQJ�DJDLQVW�ULYDO�<DQNHH� KLVWRULDQV�ZHUH�QRW�HQRXJK��.QLFNHU�

ERFNHU�PXVW� DOVR� FRQWHQG�ZLWK� D�KRUGH�RI��WHVW\��UHDGHUV��ZKRP� KH�NQRZV�

DUH�DOVR� OLNHO\�WR�EH� IXULRXVO\�SDUWLVDQ��2I� DOO� WKH��SHULOV�DQG�PLVKDSV� WKDW�

VXUURXQG�\RXU�KDUG\�KLVWRULDQ���KH�QRWHV�� WKH�RQH�KH�KDV� �QR�KRSHV� RI�HV�

FDSLQJ�� LV��RIIHQG>LQJ@�WKH�PRUELG� VHQVLELOLWLHV�RI�FHUWDLQ� ����XQUHDVRQDEOH�

GHVFHQGDQWV�� RI�WKH�<DQNHHV� E\��GHWDLOLQJ�WKH�PDQ\�PLVGHHGV�� RI�WKHLU�DQ�

FHVWRUV��+RZHYHU�� KLV�GXW\�DV� D� IDLWKIXO�KLVWRULDQ� UHTXLUHV� WKDW�KH� GHOLYHU�

WKH�XQYDUQLVKHG� WUXWK���>+@RZ� LQ�KHDYHQ
V�QDPH�� FDQ� ,�KHOS� LW��LI�\RXU�JUHDW�

JUDQGIDWKHUV�EHKDYHG� LQ�D�VFXUY\�PDQQHU� WR�P\�JUHDW�JUDQGIDWKHUV"�� �������
$QG� KHUH�DJDLQ��.QLFNHUERFNHU� UHPLQGV�KLV�UHDGHUV�RI�WKH�KLVWRULDQ
V�SRZHU�
WR�UHGUHVV�SDVW�ZURQJV�� �,�KDYH� DV�JUHDW�D�PLQG� DV�HYHU�,�KDG� IRU�P\� GLQ�

QHU��WR�FXW�D�ZKROH� KRVW�RI�\RXU�DQFHVWRUV� WR�PLQFH�PHDW�� LQ�P\�YHU\�QH[W�

SDJH���%XW�KLV�GXW\�DV�D�KLVWRULDQ� UHTXLUHV�WKDW�KH�IRUEHDU���,�WUXVW�ZKHQ� \RX�

SHUFHLYH�KRZ� FRPSOHWHO\� ,�KDYH� WKHP�DOO� LQ�P\� SRZHU��DQG�KRZ��ZLWK� RQH�

IORXULVK�RI�P\�SHQ� ,�FRXOG�PDNH� HYHU\�PRWKHU
V� VRQ�RI�\H�JUDQGIDWKHUOHVV��

\RX�ZLOO�QRW�EH�DEOH�HQRXJK� WR�DSSODXG�P\� FDQGRXU� DQG�PDJQDQLPLW\�"7R�
UHVXPH��WKHQ��ZLWK�P\� DFFXVWRPHG� FDOPQHVV� DQG� LPSDUWLDOLW\��WKH�FRXUVH�

RI�P\�KLVWRU\�� �������
7KH� REYLRXV� LURQ\��RI�FRXUVH�� LV�WKDW�.QLFNHUERFNHU� LV�DQ\WKLQJ�EXW� LP�
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SDUWLDO��KH� LV�DQ� DEXVHU� RI�KLV�SRZHU�� DV� D�KLVWRULDQ�� WR�EHVWRZ� KRQRU� DQG�

LPPRUWDOLW\"DV�
ZHUH� PDQ\� HDUO\� QDWLRQDO� KLVWRULDQV�� .QLFNHUERFNHU� HYHQ�

JRHV� VR�IDU��DW�WKH�HQG�RI�KLV�KLVWRU\��WR�FDVW�WKH�'XWFK� FRORQLVWV� DV� WKH�UHDO�

SURJHQLWRUV�RI�WKH�5HYROXWLRQ�� ,Q�WKH�+LVWRU\
V�SHQXOWLPDWH� FKDSWHU���RQ�WKH�

GHFOLQH� DQG� IDOO�RI�HPSLUHV���.QLFNHUERFNHU� H[SODLQV� WKH��VXEWOH�FKDLQ� RI�

HYHQWV���EHJLQQLQJ�ZLWK� WKH�'XWFK� EDWWOHV�ZLWK� WKH�6ZHGHV� RYHU�)RUW�&DVL�

PHU�� WKDW�KDYH� OHG� WR��WKH�SUHVHQW� FRQYXOVLRQV� RI� WKH�JOREH�� �������2IWHQ�

FLWHG��LW�LV�RQH�RI�WKH�+LVWRU\
V� ULFKHVW�KLVWRULRJUDSKLFDO� SDVVDJHV��

%\�WKH�WUHDFKHURXV�VXUSULVDO�RI�)RUW�&DVLPHU�� WKHQ��GLG� WKH�FUDIW\�6ZHGHV�

HQMR\�D�WUDQVLHQW�WULXPSK��EXW�GUHZ�XSRQ� WKHLU�KHDGV� WKH�YHQJHDQFH� RI�

3HWHU�6WX\YHVDQW��ZKR�ZUHVWHG�1HZ� 6ZHGHQ� IURP�WKHLU�KDQGV"%\� WKH�

FRQTXHVW� RI�1HZ� 6ZHGHQ� 3HWHU�6WX\YHVDQW�DURXVHG� WKH�FODLPV� RI�/RUG�

%DOWLPRUH��ZKR� DSSHDOHG� WR�WKH�FDELQHW�RI�*UHDW� %ULWDLQ��ZKR� VXEGXHG�

WKH�ZKROH� SURYLQFH�RI�1HZ�1HWKHUODQGV"%\� WKLV�JUHDW�DWFKLHYHPHQW� WKH�

ZKROH� H[WHQW�RI�1RUWK�$PHULFD� IURP�1RYD� 6FRWLD� WR�WKH�)ORULGDV��ZDV�

UHQGHUHG�RQH� HQWLUH�GHSHQGHQF\� XSRQ� WKH�%ULWLVK�FURZQ"EXW� PDUN� WKH�

FRQVHTXHQFH"7KH� KLWKHUWR�VFDWWHUHG�FRORQLHV� EHLQJ� WKXV�FRQVROLGDWHG��

DQG�KDYLQJ�QR� ULYDO�FRORQLHV� WR�FKHFN�RU�NHHS� WKHP�LQ�DZH��ZD[HG� JUHDW�
DQG�SRZHUIXO�� DQG� ILQDOO\�EHFRPLQJ� WRR� VWURQJ�IRU�WKH�PRWKHU� FRXQ�

WU\��ZHUH� HQDEOHG� WR�VKDNH�RII�LWV�ERQGV�� DQG�E\�D�JORULRXV� UHYROXWLRQ�

EHFDPH� DQ� LQGHSHQGHQW� HPSLUH"%XW� WKH�FKDLQ�RI�HIIHFWV�VWRSSHG�QRW�

KHUH�� WKH�VXFFHVVIXO� UHYROXWLRQ� LQ�$PHULFD� SURGXFHG� WKH�VDQJXLQDU\�
UHYROXWLRQ� LQ�)UDQFH��ZKLFK� SURGXFHG� WKH�SXLVVDQW�%RQDSDUWH�ZKR� SUR�
GXFHG� WKH�)UHQFK�'HVSRWLVP�� ZKLFK� KDV� WKURZQ�WKH�ZKROH� ZRUOG� LQ�

FRQIXVLRQ�� ������

+HUH�� LQ�D�SDURG\� RI�KLVWRULFDO� FDXVDWLRQ�� ,UYLQJV�JHQWOH� VDWLUH�DJDLQVW�KLV�

KLVWRULDQ� FRQWHPSRUDULHV� EXUJHRQV� LQWR�D�WKHRUHWLFDO�FRQVLGHUDWLRQ� RI�KLV�

WRU\�V�ZD\V� RI�NQRZLQJ����7KH� ULGLFXORXVQHVV"DQG� \HW�VWUDQJHO\��WKH�XWWHU�

SODXVLELOLW\"RI� WKH�QRWLRQ� WKDW�WKH�EOXQGHULQJ� DWWHPSWV�RI� WKH�'XWFK� DW�

ZDUIDUH� VKRXOG�EH� UHVSRQVLEOH� IRU��WKH�SUHVHQW�FRQYROXWLRQV� RI�WKH�JOREH��
LV�PHDQW� WR�LOOXVWUDWH�WKDW�GHWHUPLQLQJ� FDXVHV� LV�DQ�DUELWUDU\�SURFHGXUH����
7KDW� LV��.QLFNHUERFNHU
V� SURFHGXUH� VXJJHVWV�WKDW�FDXVHV� DQG� FRQVHTXHQFHV�

SURFHHG� QRW�QDWXUDOO\��EXW�E\�DVVHUWLRQ��DFFRUGLQJ� WR�WKH�KLVWRULDQ
V�DELOLW\�
WR� FRQVWUXFW� D� SODXVLEO\� LQWHUFRQQHFWHG� VHULHV� RI� HYHQWV"D� QDUUDWLYH��

,QGHHG�� LW�LV�LQ�WKLV�HPSKDVLV� RQ� WKH�UROH�RI�QDUUDWLYH� UHSUHVHQWDWLRQ� LQ�

KLVWRU\�ZULWLQJ�ZKHUH� ,UYLQJ�VHHPV�WR�H[FHHG� WKH��FRQWH[W�"HDUO\� QDWLRQDO�
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KLVWRULRJUDSK\"WKDW� ,�KDYH� WKXV�IDU�GHVFULEHG�� (DUOLHU�� LQ�%RRN� ���IRU�LQ�

VWDQFH��.QLFNHUERFNHU� SURYLGHV� DQ�HYHQ�PRUH� YLYLG�GHPRQVWUDWLRQ� RI�WKH�

SRLQW��%HIRUH�D�VLQJOH�'XWFK� VHWWOHU�DUULYHV�LQ�KLV�QDUUDWLYH��.QLFNHUERFNHU�

ILUVW��LQ�VXFFHVVLYH� FKDSWHUV���YHQWXUHV�D�'HVFULSWLRQ� RI�WKH�:RUOG�� IURP�WKH�

EHVW�DXWKRULWLHV���DWWHPSWV�WR�H[SODLQ� WKH�FUHDWLRQ�RI�WKH�ZRUOG�� HVWDEOLVKHV�

WKH�GLVFRYHU\� RI�$PHULFD�� H[SODLQV� WKH�SHRSOLQJ� RI�$PHULFD�� DQG� ILQDOO\��
HVWDEOLVKHV� WKH�ULJKW�RI�WKH�ILUVW�FRORQLVWV� WR�SRVVHVVLRQ� RI�WKH�ODQG"DOO� RI�

ZKLFK� KH�GHHPV� QHFHVVDU\� WR�KLV�KLVWRU\��2U� DV�KH�SXWV� LW�SUHIDWRU\�WR�WKH�

VHFRQG� FKDSWHU��

>,@QGHHG� WKHVH�SRLQWV� >KRZ�WKH�ZRUOG�ZDV� FUHDWHG@�DUH�DEVROXWHO\�HVVHQ�

WLDO�WR�EH� FOHDUHG�XS�� LQ�DV�PXFK� DV� LI�WKLV�ZRUOG� KDG�QRW�EHHQ� IRUPHG��

LW�LV�PRUH� SUREDEOH�� QD\� ,�PD\� YHQWXUH�WR�DVVXPH� LW�DV�D�PD[LP� RU�SRV�
WXODWH�DW� OHDVW��WKDW�WKLV�UHQRZQHG� LVODQG�RQ�ZKLFK� LV�VLWXDWHG� WKH�FLW\�
RI�1HZ� <RUN��ZRXOG� QHYHU�KDYH�KDG� DQ�H[LVWHQFH��7KH� UHJXODU�FRXUVH�RI�

P\�KLVWRU\�WKHUHIRUH��UHTXLUHV� WKDW�,�VKRXOG�SURFHHG� WR�QRWLFH� WKH�FRV�

PRJRQ\� RU�IRUPDWLRQ�RI�WKLV�RXU�JOREH�� ������

,Q�SRLQWLQJ�RXW�WKH�DEVXUGLW\�RI�KLVWRULFDO�FDXVH� DQG�HIIHFW�UHODWLRQV"VLQFH��

DSSUHKHQGHG� RQO\�UHWURVSHFWLYHO\��FDXVHV�PHUHO\�EHJHW�SULRU�FDXVHV",UYLQJ�
YLD�.QLFNHUERFNHU� YHUJHV�XSRQ� WKH�NLQG�RI�KLVWRULFDO� UHODWLYLVP�W\SLFDOO\�
DVVRFLDWHG�ZLWK� WKH�SRVWPRGHUQ�PRPHQW�� EXW� WKDW��DV�%URRN� 7KRPDV� KDV�

VKRZQ��ZDV� DOVR� D�FRQFHUQ� IRU�$PHULFDQ� KLVWRULDQV�RI�WKH�3URJUHVVLYH�(UD��

$V�7KRPDV� QRWHV��&KDUOHV� %HDUG�� IRU�RQH��ZDV� OHG�WR�HPEUDFH� UHODWLYLVP�EH�

FDXVH�RI�GRXEWV� DERXW� WKH�SRVVLELOLW\�RI�ZULWLQJ�FDXVDO�KLVWRU\���$�VHDUFK�IRU�

WKH�FDXVHV� RI�$PHULFD
V� HQWU\�LQWR�>:RUOG�:DU� ,@���%HDUG�ZURWH� LQ�������IRU�

LQVWDQFH���OHDGV� LQWR�WKH�FDXVHV� RI�WKH�ZDU�� LQWR�DOO�WKH�KLVWRU\�WKDW�OLHV�EH�

\RQG� ������DQG� LQWR�WKH�YHU\�QDWXUH�RI�WKH�XQLYHUVH� RI�ZKLFK� WKH�KLVWRU\�LV�

D�SDUW��WKDW�LV��XQOHVV�ZH� DUELWUDULO\�GHFLGH� WR�FXW�WKH�ZHE� DQG�EHJLQ� DW�VRPH�

SODFH� WKDW�SOHDVHV� XV�� �TWG�� LQ�7KRPDV� �����.QLFNHUERFNHU�� LW�ZRXOG� VHHP��

SURYLGHV� D�SHUIHFW� LOOXVWUDWLRQ�RI�VXFK�D�FDXVDO�KLVWRU\��EHJLQQLQJ� LW�MXVW�DV�

%HDUG� IHDUHG�D�KLVWRU\� WKDW�IXOO\�DFFRXQWV� IRU�LQWHUFRQQHFWHGQHVV�ZRXOG�

QHHG� WR�EHJLQ��ZLWK� WKH��YHU\�QDWXUH�RI�WKH�XQLYHUVH�RI�ZKLFK� WKH�KLVWRU\�LV�

D�SDUW���%\� WKH�VDPH� WRNHQ��.QLFNHUERFNHU
V� WUDFLQJ�RI�)UHQFK�'HVSRWLVP�
WR�WKH�'XWFK� GHIHDW�DW�)RUW�&DVLPHU� UHYHDOV�KLV� LQVLVWHQFH�XSRQ� ILUVW�FDXVHV�

DV� OLWWOH�PRUH� WKDQ�D�PDWWHU� RI�ORFDWLQJ�D�SOHDVLQJ� SRLQW�RI�RULJLQ"VLQFH� LW�

LQYHVWV�WKH�EDWWOH�IRU�)RUW�&DVLPHU� ZLWK� HSRFKDO� LPSRUWDQFH"WR� H[SODLQ�

FRQWHPSRUDU\� HYHQWV��
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7KH�SRLQW�KHUH� LV�QRW� WR�DWWULEXWH�WR�,UYLQJ�VRPH� UHPDUNDEOH�SRZHUV� RI�

SUHVFLHQFH�� 1LQHWHHQWK�FHQWXU\� ZULWHUV�ZHUH� IDU�PRUH� �WKHRUHWLFDOO\�� UH�

IOHFWLYH�DERXW�KLVWRULRJUDSKLFDO� SUDFWLFH� WKDQ�KDV� RIWHQ�EHHQ� UHFRJQL]HG��
)RU� LQVWDQFH��,UYLQJ�ZDV� QRW�DORQH� LQ�UHFRJQL]LQJ� WKH�FRQWLQJHQF\�DQG� LQ�

GHWHUPLQDF\� RI�HIIRUWV�WR�GLVFHUQ� FDXVHV��&KDUOHV� %URFNGHQ� %URZQ�EHJDQ�
KLV� �$QQDOV�RI�(XURSH� DQG�$PHULFD�� �������E\�UHPDUNLQJ�WKDW�

>S@ROLWLFDO� WUDQVDFWLRQV� DUH�FRQQHFWHG� WRJHWKHU�LQ�VR� ORQJ�DQG�YDULRXV�

D� FKDLQ� WKDW�D� UHODWHU�RI�FRQWHPSRUDU\� HYHQWV� LV�IUHTXHQWO\�REOLJHG� WR�

FDUU\�KLV�QDUUDWLRQ� VRPHZKDW�EDFNZDUG�� LQ�RUGHU� WR�PDNH� KLPVHOI� LQ�

WHOOLJLEOH��+H� JHQHUDOO\�ILQGV�KLPVHOI�SODFHG� LQ�WKH�PLGVW� RI�WKLQJV��DQG�

TXLFNO\�SHUFHLYHV� WKDW�KH� FDQQRW�JR� IRUZDUG�ZLWK� D� ILUP�DQG� HDV\�VWHS��
ZLWKRXW� SUHYLRXVO\� UHWXUQLQJ�WR�VRPH� FRPPHQFLQJ� SRLQW��$Q� DFWLYH�

LPDJLQDWLRQ� LV�DSW�WR�FDUU\�XV�YHU\�IDU�EDFNZDUG� RQ� WKHVH�RFFDVLRQV�� IRU�

LQ�WUXWK��WKH�FKDLQ�RI�VXFFHVVLYH� DQG�GHSHQGHQW� FDXVHV� LV�HQGOHVV�� DQG�

KH�PD\� EH� VDLG�WR�EH� LPSHUIHFWO\�DFTXDLQWHG�ZLWK� WKH�ODVW�OLQN��ZKR� KDV�

QRW� DWWHQWLYHO\�VFUXWLQL]HG� WKH�YHU\�ILUVW�LQ�WKH�VHULHV��KRZHYHU� UHPRWH�

LW�PD\� EH��

3HUKDSV�ZULWHUV�RI�ILFWLRQ��OLNH�%URZQ� DQG� ,UYLQJ��ZHUH�PRUH� VHQVLWLYH�WR�

WKH�SURFHVVHV� RI�LQYHQWLRQ�E\�ZKLFK� FDXVHV� DUH�GHGXFHG� RU�FRQVWUXFWHG"�

PRUH� VHQVLWLYH�WR�WKH�ILFWLYH�TXDOLW\�RI�KLVWRULFDO� FDXVDWLRQ��:KDWHYHU� WKH�

FDVH�� ,UYLQJ�DQG�%URZQ�ZHUH� FOHDUO\�DWWXQHG� WR�WKH�UHSUHVHQWDWLRQDO� FR�

QXQGUXPV� WKDW�FRQIURQW�WKH�KLVWRULDQ� DQG� DWWXQHG� LQ�ZD\V� WKDW�UHVRQDWH�

ZLWK� WKH�NLQGV�RI�SRVWVWUXFWXUDOLVW�FKDOOHQJHV� WR�KLVWRULRJUDSK\�ZLWK�ZKLFK�

PDQ\� FXUUHQW��OLWHUDU\��KLVWRULDQV� FRQWLQXH� WR�JUDSSOH����
)RU� LQVWDQFH��XQZLOOLQJ� WR�VHWWOH�RQ�RQH� WKHRU\�RI�WKH�HDUWK
V�IRUPDWLRQ�

RYHU� DQRWKHU"DOO� RI�ZKLFK� .QLFNHUERFNHU� GLVPLVVHV� DV� �WKH�VPRNH� DQG�

YDSRXUV�� RI��KHDWHG� LPDJLQDWLRQ�� �����"KH� VHWWOHV�LQVWHDG�RQ�XQDVVDLODEOH�

SUHVHQW� IDFWV��$IWHU�SUHVHQWLQJ�QXPHURXV� FRPSHWLQJ� WKHRULHV�IRU�WKH�FUH�

DWLRQ� RI� WKH�HDUWK��IRU�H[DPSOH��.QLFNHUERFNHU� FRQFOXGHV� RQO\� WKDW��WKH�

JOREH� UHDOO\�ZDV� FUHDWHG�� �������6LPLODUO\��KH�GHPRQVWUDWHV� LQ�H[FUXFLDWLQJ�
GHWDLO�KRZ�KLVWRULDQV�KDYH� HVWDEOLVKHG� �WR�WKH�VDWLVIDFWLRQ�RI�DOO�WKH�ZRUOG��

WKDW�WKH�1HZ�:RUOG� �KDV�EHHQ�GLVFRYHUHG�� �������$QG�PRVW� SRLQWHGO\��KH�

XOWLPDWHO\�GHWHUPLQHV� WKDW�WKH�HDUOLHVW� VHWWOHUV�RI�$PHULFD� WRRN�SRVVHV�
VLRQ�RI� WKH�ODQG�E\�YLUWXH�RI�ZKDW� KH� FDOOV� �WKH� ULJKW� E\� H[WHUPL�

QDWLRQ�� RU� �WKH� ULJKW� E\� JXQSRZGHU�� ������� 2WKHU� FULWLFV�� QRWDEO\�

&KULVWRSKHU� /RRE\� DQG�:LOOLDP� +HGJHV�� KDYH�QRWHG�KRZ� LQ�PRPHQWV� OLNH�

This content downloaded from 141.210.2.78 on Sat, 25 Oct 2014 09:34:34 AM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


�O�`� ($5/<� $0(5,&$1� /,7(5$785(�� 92/80(� ���� 180%(5� ��

WKHVH�.QLFNHUERFNHU� LOOXVWUDWHV�WKH�UHWURVSHFWLYH�TXDOLW\�RI�KLVWRULFDO�QDU�

UDWLYH����)RU�/RRE\�� WKHVH�H[DPSOHV� VKRZ�KRZ� �.QLFNHUERFNHU� UHDVRQHG�

IURP�SUHVHQW� IDFWV�WR�QHFHVVDU\� SUHFRQGLWLRQV�� DQG� GHPRQVWUDWH� ,UYLQJV�

�UHFRJQLWLRQ� WKDW�KLVWRULFDO�QHFHVVLW\�ZDV� DQ� LOOXVLRQ�RI�UHWURVSHFWLRQ�� ����

�����$QG� +HGJHV� QRWHV� WKDW�,UYLQJ� OHDUQHG� IURP�/RUG� %ROLQJEURNH� WKDW�

�WKH�SDVW� LV�WR�D�FHUWDLQ�H[WHQW�D� IXQFWLRQ�RI�WKH�LQWHUHVWV�RI�WKH�SUHVHQW��

��%ROLQJEURNH�� ������
2U� WR�SXW� LW�DQRWKHU�ZD\�� LQ�VXFK�PRPHQWV� ,UYLQJ�KLJKOLJKWV�WKH�LPSRU�

WDQFH�RI� OLQJXLVWLF�UHSUHVHQWDWLRQ� LQ�KLVWRU\�ZULWLQJ�� RU�DV�/RRE\� SXWV� LW��

.QLFNHUERFNHU� QDUUDWHV�KLV�KLVWRU\�DV� LI��ZKDW�KDSSHQV"ZKDW� KDSSHQHG"�
ZDV� DQ�HIIHFW�RI�KLV�ZULWLQJ�� �������FROODSVLQJ� WKH�WLPH�RI�KLV�ZULWLQJ�DQG� WKH�

WLPH�RI�WKH�KLVWRULFDO�HYHQW��VR�WKDW��SDVW�KLVWRULFDO� HYHQWV� >DUH�SUHVHQWHG�DV@�
WKH�GLUHFW�REMHFWV� RI�SUHVHQW�WHQVH�YHUEV�� ������7KXV�� IRU�H[DPSOH��.QLFNHU�

ERFNHU� FDQ� FODLP� WKDW�KH� �PDNH>V@� LW�D�UXOH��QRW� WR�H[DPLQH� WKH�DQQDOV� RI�

WKH�WLPHV�ZKHUHRI� ,� WUHDW��IXUWKHU�WKDQ�H[DFWO\�D�SDJH� LQ�DGYDQFH� RI�P\�
RZQ�ZRUN�� �������$QG� DOWKRXJK�KH� �FDQQRW� VDYH� WKH�OLIH�RI�P\� IDYRXULWH�

KHUR���KH� FDQ� �QRZ�DQG� WKHQ�PDNH� KLP�EHVWRZ�RQ�KLV�HQHP\�D�VWXUG\�EDFN�

VWURNH��RU��GULYH�KLV�DQWDJRQLVW� FOHDU�URXQG� WKH�ILHOG�� ���������� +LVWRULFDO�

HYHQWV�DUH�FDXVHG�� WKHQ��QRW�E\�H[SODLQLQJ� WKHLU�FRQQHFWLRQ� WR�SULRU�HYHQWV��

WKH\�DUH�FDXVHG� E\�WKH�KLVWRULDQV� QDUUDWLYH� FRQVWUXFWLRQV��<HW�/RRE\� GRHV�

QRW�SXUVXH� WKH�SRLQW�� ,QVWHDG��KH� FLWHV�WKHVH� LQVWDQFHV�RI�.QLFNHUERFNHU
V�

�SHUIRUPDWLYH�UHWURGLFWLRQ�� �����DV�H[DPSOHV� VXSSRUWLQJ�KLV�PRUH� JHQHUDO�
FODLP� WKDW�WKH�$PHULFDQ� QDWLRQ�ZDV� FUHDWHG�DV�DQ�HIIHFW�RI�OLQJXLVWLF�XWWHU�

DQFH�� ,Q�WKLV��KH� LV�LQ�EDVLF� DJUHHPHQW�ZLWK�0DUWLQ� 5RWK��ZKR� KDV� DUJXHG�
WKDW�.QLFNHUERFNHU� HIIHFWV��D�QHZ�EHJLQQLQJ�� IRU�$PHULFD� WKURXJK�DQ�DFW�

RI��DUWLVWLF�FUHDWLRQ�� �������

%XW�� ,�KDYH� EHHQ� VXJJHVWLQJ�� LW�LV�MXVW�VXFK�DFWV�RI� �KLVWRULFDO�UH���FUH�

DWLRQ� LQ�WKH�VHUYLFH�RI�QDWLRQDOLVP� WKDW�$�+LVWRU\� RI�1HZ� <RUN� VHHNV� WR�

XQGHUPLQH� E\� H[SRVLQJ� QDWLRQDOLVW� KLVWRU\
V�SUHWHQVLRQV� WR�WUXWK����7KH�

FRQFOXVLRQV�.QLFNHUERFNHU� GUDZV�IURP�KLV� LQWHOOHFWXDO�H[HUWLRQV�FRPLFDOO\�

GLVUXSW� DQ\�FODLPV� WKH\�PLJKW�PDNH� WR�KDYLQJ� DGYDQFHG� KXPDQ� NQRZO�

HGJH�RU�XQGHUVWDQGLQJ�� 6R� ,UYLQJV�UHIOHFWLRQV�XSRQ� �WKH�UHODWLRQV�EHWZHHQ�

ZULWLQJ� DQG� HYHQW�� �/RRE\� ���� VXJJHVW�WKDW�KLVWRULFDO� �H[SODQDWLRQV�� DUH��

DW�EHVW�� UDGLFDOO\� FRQWLQJHQW"WKH� RQO\�SRVVLEOH� FHUWDLQW\�UHJDUGLQJ� WKH�

HDUWK
V� IRUPDWLRQ� LV� WKH� IDFW� RI� LWV� IRUPDWLRQ"DQG�� DW�ZRUVW�� XWWHU� IDQFLHV�

RI�WKH�LPDJLQDWLRQ��5HO\LQJ�XSRQ� WDXWRORJ\��UDWKHU�WKDQ�FDXVDWLRQ�� DV�KLV�

SUHIHUUHG�PRGH� RI�KLVWRULFDO� H[SODQDWLRQ��.QLFNHUERFNHU� FRQFHLYHV� RI�KLV�
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WRU\�DV�XQPRWLYDWHG� E\�DQ\�SUH�H[LVWLQJ� VKDSH�RU�GHVLJQ��+HQFH�� FRPSHW�

LQJ�WKHRULHV��DOWHUQDWLYH�QDUUDWLYHV��DUH�SUHVHQWHG�E\�.QLFNHUERFNHU�� QRW�DV�

D�JUDGXDO�SURJUHVV� WRZDUG�WKH�WUXWK"IRU� �DOO�KDYH� WKH�VDPH� WLWOH�WR�EHOLHI��

�����"EXW� DV� VR�PDQ\� ILFWLRQV��HDFK�RI�ZKLFK� KDV� D�FODLP� WR�WUXWK�QRW�RQ�

WKH�EDVLV� RI� LWV�FRUUHVSRQGHQFH� WR�UHDOLW\��EXW�DFFRUGLQJ� WR�WKH�DXWKRULW\�
WKDW�XQGHUZULWHV� LW��7KHVH�.QLFNHUERFNHU� RIWHQ�WDNHV�FDUH�WR�PHQWLRQ�� VXFK�

DV�ZKHQ� KH�QRWHV� WKDW�WKH�IRUPHU��&DWKROLF� RSLQLRQ�� WKDW�WKH�HDUWK��LV�DQ�

LPPHQVH�IODW�SDQFDNH�� ZDV� �VDQFWLRQHG� E\�D�IRUPLGDEOH� EXOO��GLVSDWFKHG�
IURP�WKH�9DWLFDQ� E\�D�PRVW� KRO\�DQG� LQIDOOLEOH�SRQWLII�� �������2U� VLPLODUO\��
WKH��IDFW��RI�(XURSHDQ� SRVVHVVLRQ� RI� WKH�1HZ�:RUOG� �ZDV� FRQVLGHUHG� DV�

IXOO\�DGPLWWHG� DQG� HVWDEOLVKHG�� E\�KLVWRULDQV� LQ�ODUJH�SDUW�EHFDXVH� �QR�

,QGLDQ�ZULWHUV�DURVH� RQ� WKH�RWKHU� VLGH�� �������7KH� DFFLGHQWV� RI�SRZHU� DQG�

WUDQVPLVVLRQ�� QRW� WKH� REMHFWLYH� XQFRYHULQJ� RI� DFWXDOLW\� QRU� HYHQ� �UHDVRQ�

LQJ�IURP�SUHVHQW� IDFWV�WR�QHFHVVDU\� SUHFRQGLWLRQV��� HVWDEOLVK� WKH��WUXWK��

DERXW� WKH�SDVW��
.QLFNHUERFNHUV� HPSKDVLV� RQ� DXWKRULW\�DV� WKH�UHDO� DUELWHU�RI�KLVWRUL�

FDO� H[SODQDWLRQ� EULQJV� LQWR�UHOLHI�KLV�PHWKRGRORJLFDO� VHOI�FRQVFLRXVQHVV��

)ROORZLQJ� KLV� H[SODQDWLRQ� RI�WKH�IRUPDWLRQ�RI� WKH�JOREH��.QLFNHUERFNHU�

LQVLVWV�WKDW���OLNH�DQ� H[SHULHQFHG� KLVWRULDQ���KH� FRQILQHV�KLPVHOI�RQO\� �WR�

VXFK�SRLQWV�DV�DUH�DEVROXWHO\�HVVHQWLDO� WR�>KLV@�VXEMHFW���FRQVWUXFWLQJ� LW�DV�DQ�

DUFKLWHFW�EXLOGV� D� WKHDWHU���EHJLQQLQJ�ZLWK� WKH�IRXQGDWLRQ�� WKHQ�WKH�ERG\��
WKHQ�WKH�URRI��DQG�DW�ODVW�SHUFKLQJ�RXU� VQXJ�OLWWOH�LVODQG�OLNH�WKH�OLWWOH�FXSROD�
RQ� WKH�WRS���3OHDVHG�ZLWK�KLV�PHWDSKRU�� .QLFNHUERFNHU� VXVWDLQV� LW�LQ�RUGHU�

WR��LOOXVWUDWH�WKH�FRUUHFWQHVV�RI� >KLV@�SODQ���

+DG� QRW�WKH�IRXQGDWLRQ�� WKH�ERG\��DQG� WKH�URRI�RI�WKH�WKHDWUH�ILUVW�EHHQ�

EXLOW��WKH�FXSROD� FRXOG�QRW�KDYH�KDG� H[LVWHQFH�DV�D�FXSROD"LW� PLJKW�KDYH�

EHHQ� D�
FHQWU\�ER["RU�

D�ZDWFKPDQ
V� ER["RU� LW�PLJKW� KDYH� EHHQ� SODFHG�

LQ�WKH�UHDU�RI�WKH�0DQDJHU
V� KRXVH� DQG�KDYH� IRUPHG"D� WHPSOH�"EXW� LW�

FRXOG�QHYHU�KDYH�EHHQ� FRQVLGHUHG� D�FXSROD��$V� WKHUHIRUH�WKH�EXLOGLQJ�RI�

WKH� WKHDWUH� ZDV� QHFHVVDU\� WR� WKH� H[LVWHQFH� RI� WKH� FXSROD�� DV� D� FXSROD"VR�

WKH�IRUPDWLRQ�RI�WKH�JOREH� DQG� LWV�LQWHUQDO�FRQVWUXFWLRQ��ZHUH� ILUVW�QHF�

HVVDU\�WR�WKH�H[LVWHQFH�RI�WKLV�LVODQG��DV�DQ� LVODQG"DQG� WKXV�WKH�QHFHV�

VLW\�DQG� LPSRUWDQFH�RI�WKLV�SDUW�RI�P\�KLVWRU\��ZKLFK� LQ�D�PDQQHU� LV�QR�

SDUW�RI�P\�KLVWRU\�� LV�ORJLFDOO\�SURYHG�� ������

7KLV� LOOXVWUDWLRQ�VSHDNV�RQFH� DJDLQ� WR�WKH�SUREOHP� RI� LQWHUFRQQHFWHGQHVV�

DV� LW�UHODWHV�WR�FDXVDWLRQ�� ,W�DOVR� EULQJV� LQWR�IRFXV�WKH�UHODWHG�TXHVWLRQ� RI�
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FRQWH[W��WKDW�PRVW� IXQGDPHQWDO� RI�SULQFLSOHV� WR�UHFHQW�IRUPV�RI� OLWHUDU\�
KLVWRULFLVP��6LQFH�QHZ�KLVWRULFLVWV� W\SLFDOO\�DYRLG�GLDFKURQLF� DQDO\VLV��WKH\�
DUH�OHVV�FRQFHUQHG�ZLWK� H[SODLQLQJ� FKDQJH�RU�FRQWLQXLW\�RYHU�WLPH��VR�ZKDW�

SURYLGHV� IRU"RU� DOORZV"WKHLU� FRQQHFWLRQV� EHWZHHQ� OLWHUDU\�WH[WV�DQG� WKH�

VRFLDO�ZRUOG� LV�D�JRYHUQLQJ� FRQWH[W�� ,Q�/RXLV�0RQWURVH
V� IRUPXODWLRQ�� WKH�

QHZ� KLVWRULFLVP� �UHRULHQWV� WKH�D[LV� RI� LQWHU�WH[WXDOLW\��VXEVWLWXWLQJ� IRU�

WKH�GLDFKURQLF� WH[W�RI�DQ�DXWRQRPRXV� OLWHUDU\�KLVWRU\��WKH�V\QFKURQLF� WH[W�

RI�D�FXOWXUDO�V\VWHP��������:KHUH� GLDFKURQLF� KLVWRULHV�FRQVLGHU� HYHQWV�DQG�

KLVWRULFDO�SHULRGV� DV�IROORZLQJ�RQH� DQRWKHU� LQ�D� ORJLFDO�DQG�GHWHUPLQDEOH�

FKDLQ�� DV� FDXVHV� DQG� HIIHFWV� WKDW� RFFXU� RYHU� WLPH�� V\QFKURQLF� KLVWRULHV�� DV�

0RQWURVH� VXJJHVWV��WUHDW�D� VLQJOH�KLVWRULFDO� SHULRG� DV� D� �V\VWHP��RI� LQWHU�

UHODWHG� FRQFHUQV�� FRQFHSWV�� LGHDV�� DQG� WH[WV�� 7KH� V\QFKURQLVP� RI� QHZ� KLV�

WRULFLVWV�LV�HYLGHQW� LQ�WKHLU�UHDGLQJV� RI�SDUWLFXODU� WH[WV��ZKLFK� WKH\�YLHZ�

QRW�DV�VHSDUDWH�IURP�DQG� FRPPHQWLQJ�XSRQ� WKHLU�KLVWRULFDO�PRPHQW"EXW�

DV�ERWK� FRQVWLWXWHG�E\�DQG� FRQVWLWXWLYH�RI�WKHLU�WLPH��,Q�RWKHU�ZRUGV�� QHZ�

KLVWRULFLVWV�VXEVWLWXWH�FRQWH[W�IRU�FDXVH� DV�D�PRGH� RI�KLVWRULFDO� H[SODQDWLRQ��
+HQFH� �WKH�VLJQLILHU�FRQWH[W�
��DV�&KULVWRSKHU� /DQH� SXWV� LW�LQ�D�UHFHQW�FUL�

WLTXH���SURPLVHV� LQWHUSUHWLYH�OHYHUDJH�DQG� UHYHODWLRQ�� ���������
$QG� LQGHHG��KLJKOLJKWLQJ� WKH�H[SODQDWRU\� SRZHU� RI�KLVWRULFDO� FRQWH[W�

LV�WKH�VDWLULFDO�SRLQW�RI�.QLFNHUERFNHU
V� FXSROD� VLPLOH��ZKLFK� XQGHUPLQHV�

WKH�QRWLRQ� RI�PHDQLQJ� DV� D� IXQFWLRQ�RI�FRQWH[W��FRPLFDOO\� DVVHUWLQJ� LQ�

VWHDG�WKDW�FRQWH[W�GRHV� QRW�KHOS� WR�H[SODLQ�KLVWRULFDO�SKHQRPHQD�� EXW�GH�

WHUPLQHV�KLVWRULFDO� SKHQRPHQD�� 7KDW� LV��LW�LV�RQO\�DIWHU�KDYLQJ� LGHQWLILHG�

WKH�IRXQGDWLRQ� DV� D�IRXQGDWLRQ�� WKH�URRI�DV�D�URRI�DQG� VR�IRUWK"RU�PRUH�

SUHFLVHO\��LW�LV�RQO\�DIWHU�KDYLQJ� FRQVWUXFWHG� WKHVH�FRQVWLWXHQW�SDUWV"WKDW�
WKH�FXSROD� FDQ�WKHQ�WDNH�RQ�PHDQLQJ� DV�D�FXSROD�� LWV�H[LVWHQFH� LV�D�IXQFWLRQ�

RI�LWV�FRQWH[W��,QGHSHQGHQW� RI�WKDW�FRQWH[W��LW�FRXOG�ZHOO� EH�DQ\�QXPEHU� RI�

RWKHU�WKLQJV"D� FHQWU\�ER[��D�ZDWFKPDQ
V� ER[��D�WHPSOH��%XW� WKH�WKUXVW�RI�

WKLV�FULWLTXH� LV�QRW�SRVLWLYLVW�� LW�GRHV�QRW� VXJJHVW�WKDW�KLVWRULFDO�SKHQRPHQD�

SRVVHVV�PHDQLQJ� LQGHSHQGHQW� RI�FRQWH[W��5DWKHU�� WKH�SRLQW� LV�WKDW�QHLWKHU�

FDQ�FRQWH[W�LWVHOI�EH� WDNHQ�DV�SUHGHWHUPLQHG�� ,W��WRR��LV�GHSHQGHQW�� WR�SLFN�

XS� RQ� ,UYLQJV�PHWDSKRU�� XSRQ� DFWV�RI�FRQVWUXFWLRQ��7KH�NH\�HOHPHQW� LQ�

.QLFNHUERFNHU
V� DUFKLWHFWXUDO�PHWDSKRU"�$V� WKHUHIRUH�WKH�EXLOGLQJ� RI�WKH�

WKHDWUH� ZDV� QHFHVVDU\� WR� WKH� H[LVWHQFH� RI� WKH� FXSROD�� DV� D� FXSROD�"LV� QRW�

WKH�FXSROD��EXW�WKH�EXLOGLQJ�RI�WKH�WKHDWHU��WKH�FRQWH[W��7KH�KLVWRULDQ�PLJKW�
ZHOO�EXLOG� VRPHWKLQJ�HOVH��D�EULGJH��D�FKXUFK��D�KRXVH�� LQ�ZKLFK� FDVH� FXSROD�
ZRXOG� EH� VWULSSHG�RI�LWV�PHDQLQJ�� RU�DW�OHDVW�WDNH�RQ� VRPH�RWKHU�PHDQLQJ��
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,W�PLJKW� EH� REMHFWHG� DW�WKLV�SRLQW� WKDW�,UYLQJV�GHSOR\PHQW� RI�VDWLUH�WR�

FULWLTXH� WKH�KLVWRULRJUDSKLFDO� SLHWLHV� RI�KLV� FRQWHPSRUDULHV� DQG��EH\RQG�
WKDW��WR�XQVHWWOH� KLVWRULFDO� WUXWK�FODLPV� JHQHUDOO\��PLJKW� ZHOO� EH� VHOI�

GHIHDWLQJ��$IWHU�DOO�� LW�LV�VRPHWLPHV� KDUG� WR�NQRZ�ZKDW�� LI�DQ\WKLQJ�� OLHV�

EHKLQG� RU�EHQHDWK� WKH�ERRN
V� UHOHQWOHVV� LURQ\��WR�NQRZ�ZKHWKHU� LW�WHQGV�

WRZDUG� D� XVHIXO� FULWLFDO� DZDUHQHVV� RU�PHUHO\� WRZDUG� D� VNHSWLFLVP� VR� FRP�

SOHWH�DV� WR�ERUGHU�RQ� F\QLFLVP��%XW� WKH�FODLP� ,�DP�PDNLQJ� IRU�WKH�+LVWRU\�
LV�QRW� WKDW�WKH�WH[W�GHQLHV� WUXWK�LQ�KLVWRU\�ZULWLQJ��LW�LV�RQO\�WKDW�WKDW�WUXWK�

LV�DOZD\V� FRQVWUXFWHG�� UDWKHU�WKDQ�GLVFRYHUHG��+HQFH�� WKH�LURQ\�RI�KDYLQJ�
.QLFNHUERFNHU� GHVFULEH�KLPVHOI�DV�D��UHJXODU�EUHG�KLVWRULDQ�� ������KDV� OHVV�

WR�GR�ZLWK� WKH�REYLRXV� IDFW�WKDW�KLV�PDQQHU� RI�SUHVHQWDWLRQ� LV�VR� ]UUHJXODU�
WKDQ� LW�GRHV�ZLWK� WKH�ZD\� LQ�ZKLFK� .QLFNHUERFNHU
V�PHWKRG� WXUQV�RXW� WR�

EH� FORVHU� WR�WKH��UHJXODU��SUDFWLFH�RI�KLVWRU\�ZULWLQJ�� FORVHU��DW�OHDVW��WR�WKH�

ZD\V� LQ�ZKLFK� ODWH�WZHQWLHWK�FHQWXU\�WKHRULVWV�RI�KLVWRU\�KDYH� WDXJKW�PDQ\�
RI�XV� WR�UHJDUG�LW��DV�D�SUDFWLFH� ODUJHO\�GHWHUPLQHG� E\�ZKDW�+D\GHQ�:KLWH�

KDV� FDOOHG� �WKH�FRQWHQW�RI�WKH�IRUP���7KLV�.QLFNHUERFNHU� XQGHUVWDQGV��$V�

KH� VD\V�LQ�RQH�RI�KLV�PDQ\�PRPHQWV� RI�QDUUDWLYH�VHOI�FRQVFLRXVQHVV�� �>0@\�
ZRUN� VKDOO��LQ�D�PDQQHU�� HFKR� WKH�QDWXUH�RI�WKH�VXEMHFW��LQ�WKH�VDPH�PDQQHU�

DV� WKH�VRXQG� RI�SRHWU\�KDV� EHHQ� IRXQG�E\�FHUWDLQ� VKUHZG�FULWLFV��WR�HFKR�

WKH�VHQVH"WKLV� EHLQJ� DQ� LPSURYHPHQW� LQ�KLVWRU\��ZKLFK� ,�FODLP� WKH�PHULW�

RI�KDYLQJ� LQYHQWHG���������
1RU� GR� ,�PHDQ� WR�VXJJHVW�D� ODFN�RI�WKHRUHWLFDO�DZDUHQHVV� RQ� WKH�SDUW�

RI�QHZ�KLVWRULFLVWV�ZLWK� UHJDUG�WR�WKH�UROH�RI� OLQJXLVWLF�UHSUHVHQWDWLRQ� LQ�

HYHU\�DFW�RI�KLVWRULFDO� �UH�FUHDWLRQ��<HW�KLVWRULFLVW�PHWKRGRORJ\� GRHV�� LQ�

SUDFWLFH�� RIWHQ� DVVXPH� �SHUKDSV� QHFHVVDULO\��
D� VHOI�HYLGHQW� FRQWH[W�� DQ� DV�

VXPSWLRQ�PDGH� SRVVLEOH� E\�DQ�XQGHUVWDQGLQJ� RI�KLVWRULFLW\�DV�ERXQG� E\�

FKURQRORJLFDO� WLPH��,Q�KLVWRULFLVW�OLWHUDU\�VFKRODUVKLS��DV�&KULVWRSKHU� /DQH�

DUJXHV���WKH�GDWH�KDV�EHFRPH� D�IHWLVK���LQ�ZKLFK� �FULWLFV�XVH�D�OLWHUDU\�ZRUN
V�

SXEOLFDWLRQ� WR� LQLWLDWH"DQG� VRPHWLPHV� WR� DXWKRUL]H"D� VHW� RI� ODWHUDO� FXO�

WXUDO�FRPSDULVRQV�� EDVHG� RQ� HYHQWV�WKDW�PLJKW� KDYH� LQIOXHQFHG�WKH�ZULWHU�

LQ�TXHVWLRQ�� 7KH� GLIILFXOW\�RI�YHULI\LQJ�LQIOXHQFH"FHQWUDOO\� LPSRUWDQW� WR�

WUDGLWLRQDO�KLVWRULDQV"SURYHV� VHFRQGDU\��IRU�QHZ�KLVWRULFLVWV��WR�ZKDW� WKH�

FRPSDULVRQ� HQDEOHV�� ����������$ORQJ� VLPLODU� OLQHV��:DL�&KHH� 'LPRFN� DU�

JXHV� WKDW��QXPHULFDO� FKURQRORJ\��GHULYHV�IURP�1HZWRQLDQ� VFLHQFH��ZKLFK�

FRQYHUWV�ZKDW�PD\� VLPSO\�EH� DQDO\WLFDOO\�XVHIXO"D� V\VWHP�RI�QXPHULFDO�

GHVLJQDWLRQV�� DVVLJQLQJ� QXPEHUV� WR� \HDUV�� GD\V�� KRXUV"LQWR� DQ� �DEVROXWH�

PDWKHPDWLFDO� WUXWK��HWHUQDOO\�ELQGLQJ���$GKHUHQWV� RI�1HZWRQ� LQ�WKLV�VHQVH��
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KLVWRULFLVW�FULWLFV�IL[�WH[WV��LQWR�D�EULHI�GXUDWLRQ�� D�QXPEHUHG� VOLFH�RI�WLPH��

DV� LI�WKDW�VOLFH�ZHUH� DQ�DLU�WLJKW�FRQWDLQHU�� �������
$ERYH� DOO��LW�LV�WKLV�ZD\�RI�XQGHUVWDQGLQJ� WKH�WHPSRUDOLW\�RI�KLVWRU\�WKDW�

,UYLQJ��HVSHFLDOO\� LQ�KLV�.QLFNHUERFNHU� ZULWLQJV�� UHVLVWV�� LQGHHG�� LW�LV�WKH�

YHU\�QXPHULFDO� GHWHUPLQLVP� WKDW�PDNHV� LW�SRVVLEOH� WR�WKLQN�RI� ,UYLQJ�DV�

EHLQJ�EHKLQG� WKH�WLPHV��KLV�RZQ� DV�ZHOO� DV�RXUV�� LQ�WKH�ILUVW�SODFH�� 6R�KRZ�

HYHU�PXFK� HQHUJ\�,UYLQJ�GHYRWHG� LQ�$�+LVWRU\� RI�1HZ� <RUN�WR�D�FULWLTXH�RI�

KLV�KLVWRULDQ� FRQWHPSRUDULHV�� KLV�PRUH� LQWHUHVWLQJ�UXPLQDWLRQV�RQ�KLVWRU\�
LQYROYH�UDLVLQJ�VWLOO�PRUH� SHQHWUDWLQJ�TXHVWLRQV� DERXW� HSLVWHPRORJ\��RU�KRZ�

ZH� DUULYH�DW�KLVWRULFDO�NQRZOHGJH�� DQG� WHPSRUDOLW\��RU�KRZ�ZH� H[SHULHQFH�
KLVWRULFDO� WLPH��,Q�WKH�UHPDLQGHU�RI�WKLV�HVVD\��,�ZDQW� WR�VXJJHVW�WKDW�WKHVH�

DUH� WKH�FHQWUDO�FRQFHUQV� RI� ,UYLQJV�PRVW� IDPRXV� WDOH���5LS�9DQ�:LQNOH���

ZKLFK� LV�DW�RQFH� D�SDURG\� RI� WKH�YHU\�SRVVLELOLW\� RI�DEVROXWH� KLVWRULFDO�

NQRZOHGJH� DQG� D�EULOOLDQW�FRQIRXQGLQJ� RI�RXU�GHYRWLRQ� WR�FKURQRORJLFDO��
OLQHDU� WLPH��

,UYLQJ�DOVR�GHDOW�ZLWK�ERWK�RI�WKHVH�LVVXHV�LQ�$�+LVWRU\�RI�1HZ� <RUN��DOEHLW�

WR�D�OHVVHU�H[WHQW��$V�ZH�KDYH�DOUHDG\�VHHQ��LQ�KLV�RSHQLQJ� FKDSWHUV�.QLFNHU�

ERFNHU� IRXQG�KLPVHOI� VR�DZDVK� LQ�FRPSHWLQJ� WKHRULHV�DQG�SKLORVRSKLFDO�

VSHFXODWLRQV� WKDW�KH� DFFRUGV� DOO�RI�WKHP�WKH��VDPH� WLWOH�WR�EHOLHI���DQG� FDQ�

ORFDWH�QR� VWDEOH�JURXQG"DVLGH� IURP�FODLPV�RI�DXWKRULW\"IURP� ZKLFK� WR�

DGMXGLFDWH� DPRQJ� WKHP��:H� KDYH� DOVR� VHHQ�EULHIO\�KRZ��DV�/RRE\� GHVFULEHV�

LW��.QLFNHUERFNHU� FROODSVHV� �WKH�WLPH�RI�KLV�ZULWLQJ� DQG� WKH�WLPH�RI� WKH�

KLVWRULFDO� HYHQW���2U�ZH�PLJKW� UHFDOO�&KDUOHV� %URFNGHQ� %URZQV� WHUPV�DQG�

VD\�WKDW�LQ�ZULWLQJ�KLV�KLVWRU\�.QLFNHUERFNHU� RIWHQ��ILQGV�KLPVHOI�SODFHG� LQ�

WKH�PLGVW� RI�WKLQJV���7KLV� LV�OLWHUDOO\�WKH�FDVH��IRU�LQVWDQFH��QHDU� WKH�HQG�RI�

WKH�ERRN�ZKHQ� WKH�1HZ� 1HWKHUODQGHUV� SUHSDUH� IRU�ZDU�ZLWK� WKH�6ZHGHV��

3ULRU� WR�QDUUDWLQJ� WKH�EDWWOH��.QLFNHUERFNHU� DVNV� �RQH�VPDOO�IDYRXU��RI�KLV�

UHDGHUV��

ZKLFK� LV��WKDW�ZKHQ� ,�KDYH� VHW�ERWK�DUPLHV�E\�WKH�HDUV� LQ�WKH�QH[W�FKDS�

WHU��DQG� DP�KXUU\LQJ�DERXW�� OLNH�WKH�YHU\�GHYLO�� LQ�WKH�PLGVW"WKH\� ZLOO�

MXVW�VWDQG�D� OLWWOH�RQ� RQH� VLGH��RXW�RI�KDUPV�ZD\"DQG� RQ�QR� DFFRXQW�

DWWHPSW�WR�LQWHUUXSW�PH� E\�D� VLQJOH�TXHVWLRQ� RU� UHPRQVWUDQFH��$V� WKH�

ZKROH� VSLULW��KXUU\�DQG� VXEOLPLW\�RI� WKH�EDWWOH�ZLOO� GHSHQG� RQ�P\� H[�

HUWLRQV��WKH�PRPHQW� ,�VKRXOG� VWRS�WR�VSHDN�� WKH�ZKROH� EXVLQHVV�ZRXOG�

VWDQG�VWLOO"ZKHUHIRUH� ,�VKDOO�QRW�EH� DEOH� WR�VD\�D�ZRUG� WR�P\� UHDGHUV��

WKURXJKRXW�WKH�ZKROH� RI�WKH�QH[W�FKDSWHU��EXW�,�SURPLVH� WKHP�LQ�WKH�RQH�
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DIWHU��,
OO� OLVWHQ�WR�DOO� WKH\�KDYH� WR�VD\��DQG� DQVZHU� DQ\�TXHVWLRQV� WKH\�

PD\� DVN�� ������

7KLV�PRPHQW� LV�MXVW�RQH�RI�PDQ\�� DV�ZH� KDYH� VHHQ��ZKHUH� ,UYLQJ�UHPLQGV�XV�

RI�ZKDW� QHZ�KLVWRULFLVWV�KDYH� WDXJKW�XV� WR�FDOO� �WKH�WH[WXDOLW\�RI�KLVWRU\�"�
WKH�LGHD�WKDW�RXU�DFFHVV� WR�WKH��DFWXDO��SDVW� LV�DOZD\V�PHGLDWHG� E\�ODQJXDJH�
DQG� WKH�VKDSLQJ�KDQG� RI�WKH�KLVWRULDQ��

%XW�RI�HYHQ�JUHDWHU�LQWHUHVW�WR�PH� KHUH� LV�WKLV�PRPHQW
V� UHSUHVHQWDWLRQ�
RI�WHPSRUDOLW\��.QLFNHUERFNHU� EHQGV� WLPH�RXW�RI�VKDSH��7KDW� LV��KDYLQJ� ILUVW�

SRVLWLRQHG� WKH�SDVW� DV� WKH�KLVWRULDQ
V"DQG� E\� H[WHQVLRQ�� WKH�UHDGHU
V"�

SUHVHQW� �LV� WKLV�QRW� DOZD\V�KLVWRU\
V� DLP"���.QLFNHUERFNHU� DUULYHV�DW� WKH�

VFHQH�RI�EDWWOH�DQG�SURFHHGV� WR�SURMHFW� D�IXWXUH��$V� WKH\�ZDLW� IRU�WKH�EDWWOH�

WR�FRPPHQFH�� KH�ZULWHV�� �>+LVWRULDQV� ILOOHG�WKHLU�LQN�KRUQV"WKH� SRHWV�
ZHQW�ZLWKRXW� WKHLU�GLQQHUV� ������DQWLTXLW\� VFRZOHG� VXONLO\�RXW�RI� LWV�JUDYH��
WR�VHH� LWVHOI�RXWGRQH"ZKLOH� HYHQ�SRVWHULW\� VWRRG�PXWH�� JD]LQJ� LQ�JDSLQJ�

H[WDF\�RI�UHWURVSHFWLRQ��RQ� WKH�HYHQWIXO�ILHOG����������+HUH�� ,UYLQJ�EXLOW�RQ�

D� WHUP�WKDW�LV�LWVHOI�SHUKDSV� WKH�(QJOLVK� ODQJXDJH
V�PRVW� WHPSRUDOO\�DP�

ELJXRXV�� �QRZ���WKH�YHU\�WHUP�ZLWK�ZKLFK� WKH�SDVVDJH� EHJLQV�� �1RZ�� UHJ�
LVWHUV�WLPH�DW� LWV�PRVW� VOLSSHU\�� LW�LV�D� WHUP�WKDW�LV�QHYHU� LPPHGLDWH�ZLWK�

LWVHOI��VLQFH� WKH�YHU\� LQVWDQW�LW�LV�PHDQW� WR�FDSWXUH�KDV� SDVVHG� E\�WKH�WLPH�

LW�KDV�EHHQ� XWWHUHG� �RU�UHDG���$W� WKH�VDPH� WLPH���QRZ�� DOVR�KDV� D�EXLOW�LQ�

WHPSRUDO�PHFKDQLVP� WKDW�DOORZV� LW�WR�FDWFK�XS�ZLWK� LWVHOI��WKDW�LV��LW�VLJQL�
ILHV��SDUDGR[LFDOO\�� �WKHQ���ERWK� WKH�SDVW� DQG� WKH�IXWXUH"DV� LQ�WKH�SKUDVHV��
�QRZ�\RX
YH�GRQH� LW��DQG� �QRZ� ,�ZLOO� GHVFULEH��� ([SORLWLQJ� QRZ
V�SHFXOLDU�
VHPDQWLF�WHPSRUDOLW\��,UYLQJ�FRQVWUXFWV�ZKDW�PLJKW�EH�FDOOHG�D�SRVWKLVWRUL�
FLVW�PRPHQW�� WKH�ILJXUH�RI�SRVWHULW\��DW�WKH�SUHVHQW�WLPH��ORRNLQJ�IRUZDUG�WR�

ORRNLQJ�EDFN��

�5LS�9DQ�:LQNOH��� D�VWRU\�RI�KLVWRULFDO�GLV�ORFDWLRQ�� LV�DQ�HODERUDWLRQ� RQ�

WKLV�WKHPH��7KH� WDOH�KLQJHV�RQ� LWV�FRPSOH[� VWUXFWXUH�RI�WHPSRUDOLW\��ZKLFK�

LV�WKLFN�ZLWK� OD\HUV�RI�SDVW�DQG�SUHVHQW�DQG� LQ�ZKLFK� WLPH�SDVVHV� LUUHJXODUO\��

DOWHUQDWHO\�VORZLQJ�DQG�DFFHOHUDWLQJ����6WUDQJHO\��WKH�VWRU\�LV�UDUHO\�FRQVLG�

HUHG� LQ�WKH�FRQWH[W�RI�,UYLQJV�RWKHU�.QLFNHUERFNHU� ZULWLQJV����7KLV�PD\� EH�

EHFDXVH� WKH�QDUUDWLYH�YRLFH� LQ��5LS��ODFNV�WKH�FRPLF�DEVXUGLW\�RI�WKDW�IRXQG�

LQ�WKH�+LVWRU\��<HW� WKH�WDOH�DOVR� UHSHDWV�� LQ�FRPSUHVVHG� IRUP��WKH�HDUOLHU�

ZRUN
V� KLVWRULRJUDSKLF� SUHRFFXSDWLRQV� ZLWK� WKH�DFFXUDF\� RI�KLVWRULFDO� UH�

VHDUFK��ZLWK� WKH�UROH�RI�DXWKRULW\�LQ�KLVWRULFDO� H[SODQDWLRQ�� DQG�ZLWK� WKH�

FRQVWUXFWHGQHVV� RI�QDUUDWLYH� UHSUHVHQWDWLRQ��'HVSLWH� WKHVH�DIILQLWLHV��WKH�
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ULFK�FULWLFDO�FRPPHQWDU\�RQ� WKH�VWRU\�PRUH� RIWHQ�WHQGV�WR�GZHOO� RQ� WKH�

PDWLF� LVVXHV�VXFK�DV�FXOWXUDO�DOLHQDWLRQ�� UHYROXWLRQDU\�SROLWLFDO� FKDQJH��DQG�

WKH�FRQIOLFW�EHWZHHQ� WKH�SUDFWLFDO� DQG� WKH�LGHDO��2U� LQ�RWKHU� WUHDWPHQWV��

5LS� LV�VHHQ�DV�D�P\WKLF� ILJXUH��WKH�TXLQWHVVHQWLDO� $PHULFDQ� DQG�SUHFXUVRU�
WR�ODWHU�$PHULFDQ� OLWHUDU\�KHURHV� OLNH�1DWW\�%XPSSR� DQG�+XFN� )LQQ��0RUH�

UHFHQWO\��KLVWRULFDOO\�PLQGHG� FULWLFV�KDYH�SURGXFHG� QHZ� LQWHUSUHWDWLRQV�RI�

�5LS�9DQ�:LQNOH�"RVWHQVLEO\� UHWXUQLQJ�WKH�WDOH�WR� LWV�KLVWRULFDO� FRQWH[W�

WR�DUJXH� WKDW�,UYLQJ�LQWHQGHG� LW�DV�D�JHQWOH�FULWLTXH�RI�SRVW�5HYROXWLRQDU\�
$PHULFD� DQG� WKDW�KH�XVHG� WKH�ILJXUH�RI�5LS� DV�D�UHPLQGHU�WR�WKH�QHZ�QDWLRQ�

RI�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ� WLHV�WR�LWV�FRORQLDO� KHULWDJH��RI�UHWDLQLQJ�D�

VHQVH� RI� LWV�KLVWRU\����

%XW� ,UYLQJ�FOHYHUO\�FRPSOLFDWHV� WKLV�UHDGLQJ� E\�TXHVWLRQLQJ� ZKDW� LW�

PHDQV� WR�KDYH� D� VHQVH�RI�KLVWRU\�DW�DOO��ZKDW� LW�PHDQV� WR�EH�KLVWRULFDO�� ,Q�

GHHG�� �5LS�9DQ�:LQNOH�� DFWXDOO\�SDURGLHV� WKH�YHU\�SRVVLELOLW\�RI�GHILQLWH�

KLVWRULFDO�NQRZOHGJH�� <HW� WKLV�IDFW�LV�HDVLO\�RYHUORRNHG�ZKHQ�ZH� FRQVLGHU�

RQO\� WKH�WDOH�SURSHU�� LQWHUSUHWLQJ�LW�DV� �IDEOH���DQG�GR�QRW�DWWHQG�WR�WKH�H[�

SODQDWRU\�QRWHV� WKDW�IUDPH�LW����7KRVH� QRWHV� DUH�DQ� LQWHJUDO�SDUW�RI�WKH�VWRU\�
DQG� D�FUXFLDO�QDUUDWLYH�VWUDWHJ\�RQ� WKH�SDUW�RI�,UYLQJ��,Q�WKH�SUHIDWRU\�QRWH�

WR��5LS�9DQ�:LQNOH��� *HRIIUH\�&UD\RQ� �WKH��DXWKRU��RI�7KH� 6NHWFK�%RRN��
LQ�ZKLFK� WKH�VWRU\�ZDV� RULJLQDOO\�SXEOLVKHG�� UH�LQWURGXFHV� WKH�UHDGHU� WR�

'LHGULFK� .QLFNHUERFNHU�� DPRQJ�ZKRVH� SDSHUV� WKH�WDOH�RI�5LS�ZDV� IRXQG��

.QLFNHUERFNHU��ZH� DUH�UHPLQGHG��ZDV� D�KLVWRULDQ�RI�WKH�'XWFK� VHWWOHPHQWV��

+RZHYHU�� �KLV�KLVWRULFDO� UHVHDUFKHV� ������GLG�QRW� OLH�VR�PXFK� DPRQJ� ERRNV��
DV�DPRQJ�PHQ�� IRU�WKH�IRUPHU�DUH�ODPHQWDEO\�VFDQW\�RQ�KLV�IDYRXULWH�WRSLFV��
ZKHUHDV� KH�IRXQG�WKH�ROG�EXUJKHUV��DQG� VWLOO�PRUH�� WKHLU�ZLYHV�� ULFK�LQ�WKDW�

OHJHQGDU\�ORUH�VR�LQYDOXDEOH� WR�WUXH�KLVWRU\�� �������
7KH�SXQ� RQ� WKH�ZRUG� �OLH�� LQ�&UD\RQ
V� QRWH�KLQWV�DW�WKH�LURQLF�DWWHPSW�

&UD\RQ�PDNHV� WR�FRQYLQFH� WKH�UHDGHU�RI� WKH�VXEVHTXHQW� WDOH
V�KLVWRULFDO�

DFFXUDF\��7KH� �FKLHI�PHULW�� RI�.QLFNHUERFNHU
V� KLVWRU\��&UD\RQ� WHOOV�XV� LQ�

WKH�VDPH�QRWH���LV� LWV�VFUXSXORXV� DFFXUDF\��ZKLFK� LQGHHG�ZDV� D� OLWWOH�TXHV�
WLRQHG�RQ� LWV�ILUVW�DSSHDUDQFH�� EXW�KDV� VLQFH�EHHQ� FRPSOHWHO\�HVWDEOLVKHG��
DQG� LW�LV�QRZ� DGPLWWHG� LQWR�DOO�KLVWRULFDO� FROOHFWLRQV� DV�D�ERRN� RI�XQTXHV�
WLRQDEOH�DXWKRULW\���������$QG� DJDLQ�� LQ�D�QRWH� WKDW�IROORZV�WKH�WDOH��&UD\RQ�

DSSHQGV� WKH�QRWH�.QLFNHUERFNHU� KDG� RULJLQDOO\� LQFOXGHG�ZLWK� WKH�WDOH��LQ�

ZKLFK�� EDVHG� XSRQ� KLV�NQRZOHGJH� RI�VLPLODU��PDUYHOORXV� HYHQWV�DQG� DS�

SHDUDQFHV�� LQ�WKH�'XWFK� VHWWOHPHQWV��KH� JLYHV�5LS
V� WDOH�KLV� �IXOO�EHOLHI���

.QLFNHUERFNHU� UHYHDOV�IXUWKHU�WKDW�KH�KDV� HYHQ�YHULILHG�WKH�VWRU\�ZLWK�5LS�
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KLPVHOI�DQG� �VHHQ�D�FHUWLILFDWH�RQ� WKH�VXEMHFW�WDNHQ�EHIRUH�D�FRXQWU\�MXVWLFH�
DQG� VLJQHG�ZLWK� D�FURVV� LQ�WKH�MXVWLFH
V�RZQ�KDQG�ZULWLQJ��7KH� VWRU\�WKHUH�

IRUH�LV�EH\RQG� WKH�SRVVLELOLW\�RI�GRXEW�� �������
,Q� WKLV�ZD\�� ,UYLQJ�RIIHUV�D�SDURG\� RI�KLVWRULFDO� VFKRODUVKLS� LQ� LWV�IH�

WLVKL]DWLRQ�RI�WKH�VRXUFH�� WKH�SURFHVV� RI�PDNLQJ� GLVWLQFWLRQV� EHWZHHQ� WKH�

OHYHOV�RI�UHOLDELOLW\�RI�KLVWRULFDO�GRFXPHQWDWLRQ��:H� KDYH� DOUHDG\�VHHQ�HDUO\�
QDWLRQDOV
� FRQFHUQ� IRU�DFFXUDWH� VFKRODUVKLS� DQG� GRFXPHQWDWLRQ�� %XW� MXVW�
DV�YDOXDEOH� WR�HDUO\�QLQHWHHQWK�FHQWXU\�KLVWRULDQV� DV� VWDWH�UHFRUGV�DQG� WKH�

SDSHUV� RI�SXEOLF� ILJXUHV�ZHUH� RUDO�KLVWRULHV� DQG�RWKHU�ILUVWKDQG�DFFRXQWV��

ZKLFK� KLVWRULFDO� VRFLHWLHV� RIWHQ� UHFRUGHG� �&DOFRWW� ������/LNHZLVH��ZKLOH�

.QLFNHUERFNHU� �JOHDQHG�� �PDQ\�OHJHQGV��OHWWHUV�DQG�RWKHU�GRFXPHQWV��� KH�

DOVR� �JDWKHUHG�D�KRVW�RI�ZHOO� DXWKHQWLFDWHG� WUDGLWLRQV�IURP�GLYHUV�H[FHOOHQW�

ROG� ODGLHV�� �$+1<������ 7KLV� ODWWHU�IRUP�RI�UHVHDUFK� OHQGV�.QLFNHUERFNHU�

DXWKRULW\��EHFDXVH�� DV�*HRIIUH\�&UD\RQ� LPSOLHV�� LQ��WUXH�KLVWRU\���WKH�YH�

UDFLW\�RI�ZULWWHQ� WH[WV�LV�VXVSHFW�� WKH�KLVWRULDQ
V�EHVW� VRXUFH� LV�VRPHRQH�

ZLWK�ILUVWKDQG�H[SHULHQFH�� OLNH�5LS�KLPVHOI��%XW� ,UYLQJ�FOHYHUO\�XQGHUPLQHV�

DQ\�VXFK�DXWKRULW\�E\�VKRZLQJ� WKDW�5LS�� RVWHQVLEO\� WKH��SULPDU\�VRXUFH���

ODFNV�FUHGLELOLW\���>5LS@�XVHG� WR�WHOO�KLV� VWRU\�WR�HYHU\�VWUDQJHU�WKDW�DUULYHG�

DW�0U�� 'RROLWWOH
V� +RWHO�� +H� ZDV� REVHUYHG� DW�ILUVW�WR�YDU\�RQ� VRPH�SRLQWV��

HYHU\�WLPH�KH� WROG�LW��ZKLFK�ZDV� GRXEWOHVV� RZLQJ� WR�KLV�KDYLQJ� VR�UHFHQWO\�
DZDNHG�� ,W�DW�ODVW�VHWWOHG�GRZQ� SUHFLVHO\� WR�WKH�WDOH�,�KDYH� UHODWHG�DQG�QRW�D�

PDQ�ZRPDQ� RU�FKLOG� LQ�WKH�QHLJKERUKRRG� EXW�NQHZ� LW�E\�KHDUW�� ����������
2QFH� DJDLQ��ZH�PLJKW� VD\�WKDW�,UYLQJ��GHFRQVWUXFWV��KLVWRULFDO� WUXWK�E\�

TXHVWLRQLQJ� WKH�YHU\�IRXQGDWLRQ�XSRQ�ZKLFK� WUXWK�WHOOLQJ�LQ�KLVWRU\�UHVWV��

WKLV�WLPH��WKH�GLVWLQFWLRQ� EHWZHHQ� SULPDU\�DQG� VHFRQGDU\� VRXUFHV��$QG�

KH�GRHV� VR� LQ�WZR�ZD\V�� ILUVW��KH� FOHYHUO\�GHSLFWV�5LS� DV�DQ�XQUHOLDEOH�ZLW�

QHVV��7KH� OHJDO�PHWDSKRU� KHUH� LV�HVSHFLDOO\�DSW��QRW�RQO\�EHFDXVH� RI�,UYLQJV�

HDUO\�WUDLQLQJ�IRU�D�FDUHHU� LQ�WKH�ODZ�EXW�EHFDXVH� LWV�UXOHV�DQG� VWULFWXUHV�IRU�

DUULYLQJ�DW��WUXWK��VHUYHG�DV�D�PRGHO� IRU�HDUO\�QLQHWHHQWK�FHQWXU\�KLVWRUL�

FDO� SUDFWLFH���� $V� RQH� UHYLHZHU� DVVHUWHG�� WKH� KLVWRULDQ
V� UROH� ZDV� WR� DFW� DV� D�

MXGJH��FRPSHOOHG� WR��H[DPLQH� WKH�VWUHQJWK�RI�WKH�HYLGHQFH� DQG� WKH�FKDU�

DFWHU�RI�WKH�ZLWQHVV��7KH� UXOHV�RI�RXU�FRXUWV�RI�MXULVSUXGHQFH� DUH�JHQHUDOO\�

DSSOLFDEOH� KHUH�� �&DOFRWW� ������$QG� LQGHHG�� LW�LV�WKH�DXWKRULW\�RI� WKH�ODZ�

WKDW��IRU�.QLFNHUERFNHU��PDNHV� 5LS
V� WDOH��EH\RQG� WKH�SRVVLELOLW\�RI�GRXEW�
�

7KDW� LV��LW�LV��OHJDOO\��DGPLVVLEOH� LQWR�WKH�KLVWRULFDO� UHFRUG�RQO\�DIWHU��D�FHU�

WLILFDWH��VLJQHG�E\��D�FRXQWU\�MXVWLFH��XQGHUZULWHV� LWV�WUXWKIXOQHVV��

:H� PLJKW� SXUVXH� WKLV�OHJDO�PHWDSKRU� VWLOO�IXUWKHU��,Q�KLV� HVVD\� �7KH�
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3UDFWLFH� RI�+LVWRULFDO� ,QYHVWLJDWLRQ���0DUN� &RXVLQV� PDNHV� D�VLPLODU�FODLP��

DUJXLQJ�WKDW��KLVWRULFDO�VFKRODUVKLS�EHDUV�PRUH� WKDQ�D�IOHHWLQJ�UHVHPEODQFH�

WR� ������MXULVSUXGHQWLDO�� UHDVRQLQJ�� /LNH� ,UYLQJ��&RXVLQV� TXHVWLRQV� WKH�SUH�

VXSSRVLWLRQV�ZKLFK� GHWHUPLQH� UHOLDEOH�KLVWRULFDO�SUDFWLFH��

$� SULPDU\� VRXUFH� LV�SUHIHUUHG�
RYHU� D�

VHFRQGDU\�
VRXUFH� EHFDXVH"ZK\"�

%HFDXVH� LW�LV�FORVH� WR"ZKDW"� $� FRPSOH[�RI�UHODWLRQV�LV�RSHQHG� XS�E\�WKLV�

TXHVWLRQ��$� SULPDU\�VRXUFH� LV�FORVHU� WR�ZKDW� LW�UHIHUV�WR�WKDQ�D�VHFRQG�

DU\�VRXUFH��7KLV�ZRUG� FORVHU� KDV� WZR�FRQQRWDWLRQV�� ,W�LV�FORVHU� WR�WKH�

WUXWK�DQG� LW�LV�FORVHU� WR�WKH�HYHQW��7UXWK� LV�WKH�DGHTXDWH� UHSUHVHQWDWLRQ�
RI�WKH�HYHQW��7KH� HYHQW� LV�WKH�REMHFW�ZKLFK�PD\� EH� UHIHUUHG�WR�LQ�WUXWK��

$� SULPDU\� VRXUFH� LV�WKHQ�WKH�PRUH� UHOLDEOH�ZLWQHVV� WR�WKH�HYHQW��7KH�

HYHQW�LV�PRVW� UHOLDEO\�UHSUHVHQWHG�E\�D�ZLWQHVV��E\�WHVWLPRQ\�ZKLFK� FDQ�

EH� WUXVWHG��6HFRQGDU\� VRXUFHV� DUH� WDLQWHG��OHVV�UHOLDEOH�� WKH\�FDQQRW�EH�

WUHDWHG�DV� FRQYLQFLQJ� WHVWLPRQ\��WKH\�ODFN�UHOLDELOLW\� ������7KH\� FDQQRW�

HVWDEOLVK� WUXWK��������

,Q�&RXVLQV
V� SRVWVWUXFWXUDOLVW� DFFRXQW�� WKH�ODZ�HVWDEOLVKHV� WKH��WUXWK��RU�

WKH��UHDOLW\��RI�D�SDVW� HYHQW�RQO\��LQ�D�VSHFLDOLVHG� VHQVH��� ,W�UHTXLUHV�D�WUXWK�

DERXW� WKH�SDVW� WKDW�LV�VXEMHFW� WR�WKH�UXOHV�RI�HYLGHQFH�� WR�SDUWLFXODU� VWULF�

WXUHV�RI�DGPLVVLELOLW\� DQG� DSSHDO�� WKXV��LW�GHWHUPLQHV�D� UHSUHVHQWDWLRQ� RI�

WKH�SDVW� WKDW�LV��UHOHYDQW� WR�WKH�ODZ���RU� �GHILQDEOH�E\� ODZ���7KH� WUXWK�RI�

WKH�SDVW� LV�QRW� WKH�SDVW� DV� LW��UHDOO\��KDSSHQHG"IRU� VXUHO\�WKH�SOHQLWXGH�
RI�D�SDVW� HYHQW��DOO� WKDW�FDQ�EH� VDLG�RU�NQRZQ� DERXW� LW��LV�QHYHU�H[KDXVWHG�

E\�IRUHQVLF�LQYHVWLJDWLRQ"UDWKHU�� LW�LV�D��VWULFWO\�OHJDO�WUXWK���WUXWK�RQO\�DV�

WKH�ODZ�GHILQHV� LW�IRU�LWVHOI�2U�ZH�PLJKW� DSSO\�.QLFNHUERFNHU
V� ODQJXDJH�
KHUH�DQG� VD\�WKDW�ZLWKRXW� ILUVW�EXLOGLQJ� D� OHJDO�IRXQGDWLRQ� DQG� FRQVWUXFW�

LQJ�DQ�HYLGHQWLDU\�HGLILFH��D� WUXWK�FRXOG�QRW�KDYH� H[LVWHQFH�DV�D� WUXWK��7KH�

SDUWLFXODU�YHUVLRQ�RI�WKH�SDVW� DUULYHG�DW�WKURXJK�KLVWRULFDO� LQYHVWLJDWLRQ�LV�

VLPLODUO\�VXEMHFW�WR�UXOHV�DQG�UHVWULFWLRQV��WR�D�GHWHUPLQLQJ�HSLVWHPRORJLFDO�

FRQWH[W"DFFHSWHG� GLVWLQFWLRQV� EHWZHHQ� SULPDU\� DQG� VHFRQGDU\� VRXUFHV��

UHOLDELOLW\�DQG�XQUHOLDELOLW\��GRFXPHQWDWLRQ� DQG�KHDUVD\��KHQFH��KLVWRULFDO�

WUXWKV�DUH� OLNHZLVH�GLVFLSOLQDULO\� FRQWLQJHQW�� ,Q��5LS�9DQ�:LQNOH��� ,UYLQJ�
XQGHUPLQHV� WKHVH�GLVWLQFWLRQV� DQG� GLVUXSWV� WKLV�SURFHGXUH� E\� FDVWLQJ�
GRXEW� RQ� HYHQ� WKH�PRVW� ULJRURXVO\� LQYHVWLJDWHG�RI�KLVWRULFDO� HYHQWV�� WKDW�

OLQFKSLQ�RI�KLVWRULFDO� OHJLWLPDF\��WKH�SULPDU\�VRXUFH��

$� VHFRQG�� DQG� UHODWHG��VWUDWHJ\�KH� HPSOR\V� WR�FDVW�GRXEW� RQ� WKH�UHOL�

DELOLW\�RI�KLV��VRXUFHV�� LV�WKH�SUHVHQWDWLRQ�RI�5LS
V� VWRU\�WKURXJK�D� ODE\ULQWK�
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RI�YRLFHV� DQG�QDUUDWRUV��VXEWO\�FRPSOLFDWLQJ� RXU�DSSDUHQW�GLUHFW�DFFHVV� WR�

WKH�VRXUFH��7KDW� LV��ZKDW�PLJKW�EH�FDOOHG� WKH��WDOH�SURSHU�"5LS
V� IDPLO\�OLIH��
KLV�VRMRXUQ� LQWR�WKH�PRXQWDLQV�� DQG�KLV�UHWXUQ"LV� ILOWHUHG�QRW�RQO\�WKURXJK�

5LS
V� RZQ�PDQ\� YDULDWLRQV�� EXW�KDV� WKHQ�EHHQ� WUDQVFULEHG�E\�'LHGULFK�

.QLFNHUERFNHU� DQG� VXEVHTXHQWO\�� ILQDOO\��SUHVHQWHG� LQ�*HRIIUH\�&UD\RQ
V�

PLVFHOODQ\�� ,UYLQJ�HPSOR\V� WKLV�GHYLFH� LQ�DOPRVW� DOO�RI�WKH�.QLFNHUERFNHU�

WDOHV���7KH�/HJHQG� RI�6OHHS\�+ROORZ��� IRU�LQVWDQFH��LV�D�VWRU\��IRXQG�DPRQJ�
WKH�SDSHUV� RI�WKH�ODWH�'LHGULFK� .QLFNHUERFNHU�� ��������7KHUH��ZH� OHDUQ�WKDW�

WKH�WDOH�ZDV� JLYHQ� �DOPRVW� LQ�WKH�SUHFLVH�ZRUGV�� LQ�ZKLFK� .QLFNHUERFNHU�

ILUVW�KHDUG� LW��UHODWHG�DW�D�&RUSRUDWLRQ� RI�WKH�DQFLHQW� FLW\�RI�WKH�0DQKDW�

WRHV�� �������HPSKDVLV�PLQH��� 2Q� WKLV�RFFDVLRQ�� DV�.QLFNHUERFNHU� UHODWHV�

WKH�VWRU\�RI�KLV�RZQ� ILUVW�KHDULQJ�RI�WKH�VWRU\��RQH�RI�WKH�DXGLHQFH�PHPEHUV�

H[SUHVVHV� GRXEW� DV� WR�WKH�YHUDFLW\�RI� WKH�WDOH��7R� WKLV�WKH�VWRU\�WHOOHU��RI�

ZKRP� ZH� NQRZ�RQO\� WKDW�KH�ZDV� �D�SOHDVDQW�� VKDEE\��JHQWOHPDQO\�ROG� IHO�

ORZ� ���� ��ZLWK� D�
VDGO\� KXPRURXV� IDFH��� UHMRLQV�� �)DLWK�� VLU�� DV� WR� WKDW�PDWWHU�� ,�

GRQ
W�EHOLHYH� RQH�KDOI�RI�LW�P\VHOI�� ��������7KLV� DPELJXRXV� UHPDUN"ZKLFK�

�KDOI��GRHV� WKH�VSHDNHU�QRW�EHOLHYH�� WKH�JKRVW�VWRU\"�WKH�SODXVLEOH� H[SODQD�
WLRQ�RI� LW""LV� LQWHQGHG�WR�FDVW�GRXEW� RQ�.QLFNHUERFNHU
V� HQWLUH�KLVWRULFDO�

HQWHUSULVH��7KLV� LV�EHFDXVH� KLV� VRXUFHV�� OLNH�5LS�� DUH�DOPRVW� DOZD\V� WKHP�

VHOYHV�FUDIW\�VWRU\�WHOOHUV��VKDSHUV�RI�QDUUDWLYHV��

6LPLODUO\���'ROSK�+H\OLJHU�� LV�DOVR� D� WKLUG�KDQG� DFFRXQW�� ,Q�WKH�QRWH�

WKDW�IUDPHV�WKDW�VWRU\��ZH� DUH�WROG�WKDW�'ROSK
V� WDOH�ZDV� UHODWHG�WR�KLP�E\�
�D�SOHDVDQW� JRVVLSLQJ�PDQ� ZKRVH� ZKROH� OLIH�ZDV� VSHQW� LQ�KHDULQJ� DQG� WHOO�

LQJ�WKH�QHZV�RI�WKH�SURYLQFH�� �������)RU�KLV�SDUW��.QLFNHUERFNHU"HYHU� WKH�

GXWLIXO�KLVWRULDQ"FODLPV� WR�KDYH� �HQGHDYRUHG� WR�JLYH� LW�DV�QHDUO\�DV�SRV�
VLEOH�LQ�KLV�ZRUGV��� DOWKRXJK�.QLFNHUERFNHU� KDV�JURZQ�ROG� DQG�KLV� �PHP�

RU\�LV�QRW�RYHU�JRRG�� >+H@�FDQQRW� WKHUHIRUH�YRXFK� IRU�WKH�ODQJXDJH��EXW� >KH�

LV@�DOZD\V� VFUXSXORXV� DV� WR�IDFWV��������� ,UYLQJ�HPSOR\V�\HW�DQRWKHU�YDULD�

WLRQ�RI�WKH�GHYLFH� LQ��7KH�0RQH\� 'LJJHUV�� VHFWLRQ�RI�7DOHV� RI�D�7UDYHOOHU�

�DOVR� IRXQG�DPRQJ� WKH�SDSHUV� RI�WKH�ODWH�'LHGULFK� .QLFNHUERFNHU��� ZKHUH�

VWRULHV�DUH�SDVVHG� DORQJ� D�FKDLQ�RI�QDUUDWRUV�DQG� WKXV�EHJHW�PRUH� VWRULHV��

6R�ZKLOH� .QLFNHUERFNHU� �PDGH�GLOLJHQW� UHVHDUFK�DIWHU�WKH�WUXWK�������� RI�

WKH�OHJHQGV�KH�KDV� UHFRUGHG��WKRVH�WKDW�IROORZ�DUH�WKH�RQO\�RQHV� WKDW��KDG�

DQ\�WKLQJ�OLNH�DQ� DLU�RI�DXWKHQWLFLW\�� �������:KDW� IROORZV��KRZHYHU��GRHV�

QRW� VHHP�SDUWLFXODUO\�DXWKHQWLF��QRU� LV�LW�D�KLVWRULDQ
V�GLVLQWHUHVWHG� WKLUG�

SHUVRQ� DFFRXQW�� ,QVWHDG��ZH� ILQG�D�VHULHV�RI�YRLFHV� DQG� LQWHUUHODWHG�VWRULHV��

D� �&DSH� &RG� ZKDOHU�� QDUUDWHV� �7KH�'HYLO� DQG�7RP�:DONHU��� IROORZHG�E\�

This content downloaded from 141.210.2.78 on Sat, 25 Oct 2014 09:34:34 AM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


���� `� ($5/<� $0(5,&$1� /,7(5$785(�� 92/80(� ���� 180%(5� ��

�:RROIHUW�:HEEHU�� RU�*ROGHQ� 'UHDPV��� WROG�E\��RQH�RI�WKH�PRVW� DXWKHQWLF�

QDUUDWRUV� LQ�WKH�SURYLQFH�� �����"D� SRUWLRQ� RI�ZKLFK� LV�UHODWHG�LQ�LQGLUHFW�

GLVFRXUVH� E\�\HW�DQRWKHU�QDUUDWRU"ZKLFK� JLYHV�ZD\�ZLWKRXW� UHVROXWLRQ� WR�

\HW�DQRWKHU� VWRU\���7KH�$GYHQWXUH� RI� WKH�%ODFN� )LVKHUPDQ�"DQG� VR�RQ��

7KH� DFFXPXODWLRQ� RI�WKHVH�WKLUG��DQG� IRXUWK�KDQG� DFFRXQWV"DOO� IUDPHG�

DV�WKH�UHVHDUFKHV�RI�'LHGULFK� .QLFNHUERFNHU"FDVW� WKH�KLVWRULFDO�HQWHUSULVH�
QRW�DV�D� VFLHQWLILF�VHDUFK�IRU�UHOLDEOH��RU�HYHQ�YHULILDEOH��PDWHULDO� HYLGHQFH�

EXW�DV�DQ�XQUXO\� �DQG�SHUKDSV�XQUHOLDEOH�� GLVFXUVLYH� SUDFWLFH��DQ�HODERUDWH�

JDPH� RI�WHOHSKRQH�� LQ�ZKLFK� D�VLPSOH�SKUDVH� LV�UDGLFDOO\� WUDQVIRUPHG�DV� LW�

LV�SDVVHG� RQ� LQ�ZKLVSHUV� IURP�RQH� HDU�WR�WKH�QH[W��

<HW� VLPSO\� WR�VXJJHVW� WKDW��5LS�9DQ�:LQNOH��� OLNH� WKHVH�RWKHU� WDOHV��

XQGHUPLQHV� KLVWRULFDO� WUXWK�FODLPV�DQG� UDLVHV�TXHVWLRQV� DERXW� WKH�KLVWR�

ULDQV�DFFHVV� WR�WKH�SDVW� LV�QRW� WR�GR� MXVWLFH�WR�WKH�WDOH��:RUNLQJ� LQ�WDQGHP�

ZLWK� KLV�GLVTXLVLWLRQ� RQ� WKH�PXWDELOLW\� RI�KLVWRULFDO� NQRZOHGJH� LV�WKH�H[�

SHULHQFH� RI�KLVWRU\�WKH�WDOH�RIIHUV�WR�LWV�UHDGHUV��E\�SODFLQJ� XV� LQ�SUHFLVHO\�
WKH�VDPH�SRVLWLRQ� LQ�ZKLFK�5LS� ILQGV�KLPVHOI�XSRQ� KLV�UHWXUQ�WR�WKH�YLOODJH�
DIWHU�D����\HDUV�QDS��2U� WR�SXW� WKLV�DQRWKHU�ZD\��5LS
V�QHHG� WR�VHWWOH�XSRQ�
DQ�RULHQWLQJ�SUHVHQW�DIWHU�EHLQJ� UHPRYHG� IURP�FKURQRORJLFDO� WLPH�IRU�WZR�

GHFDGHV� LV�GXSOLFDWHG� LQ�WKH�UHDGHU
V�H[SHULHQFH� RI�WKH�VWRU\�LWVHOI��DQG� LW�LV�

RXW�RI�WKLV�H[SHULHQFH"WKH� ZD\� WKH�VWRU\�DFWV�XSRQ� WKH�UHDGHU
V�VHQVH�RI�

WHPSRUDOLW\"WKDW� WKH��PHDQLQJ��RI�,UYLQJV�WDOH�HPHUJHV��

5LS� KDV�ZKDW� DPRXQWV� WR�WKH�VDPH� H[SHULHQFH� WZLFH��WKRXJK� LQ�RSSR�
VLWH�WHPSRUDO�GLUHFWLRQV�� ,UYLQJ�FDUHIXOO\�FRQVWUXFWV�D�SDUDOOHO� VWUXFWXUH�EH�

WZHHQ�5LS
V�H[SHULHQFH� LQ�WKH�PRXQWDLQ"ZKHQ� KH�VWHSV�LQWR�WKH�SDVW"DQG�
KLV� H[SHULHQFH� XSRQ� UHWXUQLQJ�WR�WKH�YLOODJH"ZKHQ� KH� OHDSV� LQWR��ZKDW�LV�

IRU�KLP�� WKH�IXWXUH��DV�KLPVHOI� D�ILJXUH�IURP�WKH�SDVW��7KH�PDUNV� RI� WKLV�

VWUXFWXUH�DUH�IRXQG�LQ�WKH�VWRU\
V�GHWDLOV��5LS
V� VRMRXUQ� LQWR�WKH�PRXQWDLQV��

UDWKHU�WKDQ�DQ�HVFDSH� IURP�D�SDUWLFXODU�SODFH� LQWR�D�PDJLFDO� UHDOP�RXWVLGH�

RI�KLVWRU\��LV�DFWXDOO\�D�MRXUQH\�GHHSHU� LQWR�KLVWRU\��LQWR�DQ�HVWUDQJLQJ�SDVW��
7KH�P\VWHULRXV� SHUVRQDJHV� KH� HQFRXQWHUV�EHDU� WKH�VLJQV�OHVV�RI�IDQF\�DQG�

LPDJLQDWLRQ��WKDQ�RI�D�E\JRQH�HUD��)RU�H[DPSOH��XSRQ�PHHWLQJ� WKH�VWUDQJHU�

WRLOLQJ�XS� WKH�PRXQWDLQ� ZLWK� D�NHJ�RI� OLTXRU��5LS� UHFRJQL]HV�KLV� FORWKLQJ�
DV�EHLQJ� RI�WKH��DQWLTXH�'XWFK� IDVKLRQ��D�FORWK� MHUNLQ�VWUDSSHG�URXQG� WKH�

ZDLVW�� VHYHUDO�SDLU�RI�EUHHFKHV�� WKH�RXWHU�RQH� RI�DPSOH�YROXPH� GHFRUDWHG�

ZLWK� URZV�RI�EXWWRQV�GRZQ� WKH�VLGHV�DQG�EXQFKHV� DW�WKH�NQHHV�� �������$V�

5LS� VLOHQWO\�DVVLVWV� WKH�VWUDQJHU��KH�EHJLQV� WR�SHUFHLYH� VRPHWKLQJ� �VWUDQJH�
DQG� LQFRPSUHKHQVLEOH� DERXW� WKH�XQNQRZQ� WKDW�LQVSLUHG�DZH�DQG� FKHFNHG�
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IDPLOLDULW\���������7KH�P\VWHULRXV� ILJXUHV�5LS� HQFRXQWHUV� LQ�WKH�PRXQWDLQV�

DUH�VLPLODUO\��GUHVVHG� LQ�D�TXDLQW� RXWODQGLVK� IDVKLRQ��DQG� �DOO�KDG�EHDUGV�RI�

YDULRXV� VKDSHV�DQG�FRORXUV�� ������� ,QLWLDOO\��KH�RQO\�ZDWFKHV� WKH�JUDYH�JDPH�
RI�QLQH�SLQV��EXW���E\�GHJUHHV�5LSV� DZH�DQG�DSSUHKHQVLRQ� VXEVLGHG�� ������
DQG�KH� HYHQWXDOO\�EHFRPHV� FRPIRUWDEOH� HQRXJK� WR�SDUWDNH� RI�WKH�VSLULWV��

)ROORZLQJ� UHSHDWHG� WULSV�WR�WKH�IODJRQ��5LS� IDOOV�LQWR�D�GHHS� VOHHS��

$ZDNLQJ� IURP�KLV� VOXPEHU�5LS� UHWXUQV�WR�WKH�YLOODJH� RQO\� WR�ILQG�LW�

XWWHUO\�FKDQJHG�� KLV�KRPH�� WKH�YLOODJH� LQQ��WKH�SRUWUDLW�RI�.LQJ� *HRUJH��
EHDU� OLWWOH�UHVHPEODQFH� WR�5LS
V�PHPRU\� RI�WKHP��)DFHG� \HW�DJDLQ�ZLWK� WKH�

�XQNQRZQ���KH�IHHOV�WKH�VDPH� VHQVH�RI�EHZLOGHUPHQW�KH�IHOW�GXULQJ�KLV�ILUVW�

HVWUDQJLQJ�H[SHULHQFH�� WKH�ODQJXDJH�RI�ZKLFK� LV�UHSHDWHG�SUHFLVHO\�� �DOO�WKLV�

ZDV� VWUDQJH�DQG� LQFRPSUHKHQVLEOH�� �������$QG� DJDLQ�� OLNH�WKH�SHUVRQDJHV�
LQ�WKH�PRXQWDLQV�� WKH�WRZQVSHRSOH
V� GUHVV� LV��RI�D�GLIIHUHQW�IDVKLRQ� IURP�

WKDW�ZLWK�ZKLFK� KH�ZDV� DFFXVWRPHG��� 5LS�KLPVHOI� LV�QRZ� WKH�DQWLTXDULDQ�

ILJXUH��DQG�KH� FDUULHV� WKH�PDUNV� RI�KLV� HVWUDQJHPHQW� LQ�WKH�IRUP�RI�KLV�

�UXVW\�IRZOLQJ�SLHFH���KLV� �XQFRXWK�GUHVV��� ������DQG� LQ�KLV�PRVW� FKDUDFWHU�

LVWLF"DQG� PHPRUDEOH"IHDWXUH�� KLV� IRRW�ORQJ� EHDUG�� 7KXV� 5LS
V� �UHWXUQ�� WR�

WKH�YLOODJH� LV�QRW�D�UHWXUQ�DW�DOO��5DWKHU�� LW�LV�D�UHSHWLWLRQ��RU�LW�LV�D�UHWXUQ�RQO\�
LQ�WKH�VHQVH� WKDW�KH� UHWXUQV�WR�KLV� HDUOLHU�EHZLOGHULQJ� H[SHULHQFH�� ,Q�ERWK�

FDVHV��5LS� LV��LQ�5REHUW� )HUJXVRQ
V�SKUDVH��D�NLQG�RI��DQDFKURQLVWLF�YDJUDQW��

��*HQHUDWLRQDO�'LYLGH�� ����"D� ILJXUH�IURP�DQ�HUD�RWKHU�WKDQ�WKDW�LQ�ZKLFK�

KH�ILQGV�KLPVHOI��+H� HQWHUV�WKH�IXWXUH�DV�VWUDQJHO\�DQG� �WR�KLP�� GLVFRQFHUW�

LQJO\�DV�KH� HQWHUHG� WKH�SDVW�XSRQ�PHHWLQJ� WKH�FUHZ�RI�+HQGULFN� +XGVRQ��

5LS�� LQ�HIIHFW��KDV�QR�SODFH� LQ�KLVWRU\��%XW�FUXFLDOO\��WKLV�LV�QRW� WKH�VDPH�DV�

VD\LQJ�WKDW�5LS� VWDQGV�RXWVLGH� RI�KLVWRU\�� LQVWHDG��KH� LV�PRPHQWDULO\� ORVW�

ZLWKLQ� LW��+LV� ORVV�RI�LGHQWLW\�RFFXUV� EHFDXVH� KH� FDQ�ILQG�QR�SUHVHQW�ZKLFK�

FRUUHVSRQGV� WR�KLV� VHQVH�RI�KLV�RZQ��<HW� MXVW�DV�KH�GLG�SUHYLRXVO\��DIWHU�DQ�

LQLWLDO�IHHOLQJ�RI�WUHSLGDWLRQ�DQG� FRQIXVLRQ��5LS� DFFOLPDWHV� KLPVHOI� WR�KLV�

SRVW�5HYROXWLRQDU\� VXUURXQGLQJV�JUDGXDOO\� �DVVXPLQJ@� KLV�ROG�ZDONV� DQG�

KDELWV���+H� LV�XOWLPDWHO\�DEOH� WR�SHUIRUP�DV� VXFFHVVIXOO\� LQ�RQH� WLPH�DQG�

SODFH� DV�DQRWKHU��6LWXDWLQJ�DQG� UHVLWXDWLQJ�5LS� LQ�KLVWRULFDO� WLPH��WKH�VWRU\�

UHSUHVHQWV�5LS
V� GLOHPPD� DV� D�SUREOHP� RI�KLVWRULFLW\� �SUHFLVHO\� WKH�VRUWV�

RI�TXHVWLRQV�� ,�PLJKW� DGG�� WKDW�OLWHUDU\�VFKRODUV�DVN�DERXW� WH[WV���WR�ZKLFK�

KLVWRULFDO�SHULRG� GRHV�5LS� �EHORQJ�"�
7KH� UHSHWLWLYHQHVV� RI�5LS
V� H[SHULHQFH� DOVR� EHDUV� RQ� WKH�IHDWXUH�RI�

,UYLQJV�WDOH�WKDW�VHHPV� WR�LQWHUHVW�FULWLFV�PRVW��ZKDW� /RRE\� FDOOV� �WKH�DOOH�

JRUL]DWLRQ� RI�KLVWRULFDO�SURFHVV� DV� VHPLRWLF� VXEVWLWXWLRQ��������6SHFLILFDOO\��
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/RRE\� LV�UHIHUULQJ�WR�WKH��VLJQV��ZLWK�ZKLFK� 5LS� LV�FRQIURQWHG�XSRQ� KLV�

UHWXUQ�WR�WKH�YLOODJH�� WKH�SRUWUDLW�RI�.LQJ�*HRUJH� KDV� EHHQ� UHSODFHG�ZLWK�

*HRUJH�:DVKLQJWRQ�� KLV� VFHSWHU�UHSODFHG�ZLWK� D� VZRUG��KLV� UHG�FRDW�ZLWK�

�EOXH�DQG�EXII���DQG� WKH�WUHH�LQ�IURQW�RI�WKH�LQQ�KDV�EHHQ� UHSODFHG�E\�D�IODJ�

SROH�� /RRE\� UHPDUNV�WKDW�WKHVH�VXEVWLWXWLRQV��ZKLOH� GLIIHUHQW��DOVR� FRQVWL�

WXWH�D� �UHSHWLWLRQ�� WKH�QHZ� IDFH�RI�*HRUJH�:DVKLQJWRQ� ZDV� WKH�VDPH�ROG�

IDFH�RI�*HRUJH� ,,,�� ������ ,QGHHG�� WKH�LQWHUSOD\�RI�WKH�QHZ� DQG� WKH�ROG�XSRQ�

5LS
V� UHWXUQ�LV�GHQVHO\� WH[WXUHG��5LS� ILQGV�WKDW�KLV�ROG�KRPH� LV�QHZ��ZKLOH�

WKH�YLOODJHUV�ILQG�WKDW�WKH�QHZ�SHUVRQ� DPRQJ� WKHP�LV�IURP��WKH�ROG� WLPHV���

$QG�� SULY\�WR�ERWK�RI�WKHVH�EHZLOGHULQJ� H[SHULHQFHV�� WKH�UHDGHU�PXVW� DOVR�

JUDSSOH�ZLWK�KLVWRULFDO� FRQIXVLRQ��$IWHU�DOO��ZKLOH� WKH�QHZ� IDFH�DERYH� WKH�

LQQ�VWULNHV�5LS� DV�ROG� DQG�YDJXHO\� IDPLOLDU��WR�WKH�VWRU\
V�UHDGHUV��WKH�QHZ�

SUHVLGHQW��*HRUJH�:DVKLQJWRQ�� LV�V\PEROLFDOO\�UHQGHUHG�DV�ROG�*HRUJH� ,,,��

7KDW� LV��ZKLOH� WKH�UHSODFHPHQW� RI�RQH�*HRUJH� IRU�DQRWKHU� LV�VLPSO\�D� MRNH�
DW�WKH�H[SHQVH� RI�5LS��ZKR� FRQIXVHV� WKHP��WKH�UHDGHU��LQVWDQWDQHRXVO\�� LV�

DEOH� WR�VRUW�RXW� WKH�PLVWDNH�� GLVWLQJXLVKLQJ� WKH�PRQDUFK� IURP�WKH�UHSXEOL�
FDQ� OHDGHU�� WKH�IRUPHU�EHORQJV� WR�WKH�SDVW��WKH�ODWWHU�WR�WKH�SUHVHQW��%XW� WKH�

YHU\�DFW�RI�SU\LQJ� WKH�*HRUJHV� DSDUW�DQG� UHWXUQLQJ�WKHP�WR�WKHLU�SURSHU�
VORWV�LQ�KLVWRULFDO� FKURQRORJ\� HQWDLOV� UHFRJQLWLRQ�RI�WKHLU�VLPLODULWLHV�� WKH�

ZLGHVSUHDG� IHDU�DPRQJ� HDUO\�QDWLRQDOV� WKDW�:DVKLQJWRQ� ZRXOG� UH�LQVWLWXWH�

PRQDUFK\�� WKH�SRVVLELOLW\� WKDW��IRU�DOO�WKH�UHYROXWLRQDU\�UKHWRULF��QRW�PXFK�

KDG� FKDQJHG� LQ�WKH�OLYHV�RI�PRVW� $PHULFDQV�� 7KXV��*HRUJH� WKH�SUHVLGHQW�
DQG�*HRUJH� WKH�NLQJ�� OLIH�DIWHU�DQG� OLIH�EHIRUH��WKH�SUHVHQW�DQG� WKH�SDVW��DUH�

DV\PPHWULFDOO\�DOLJQHG�� WKH\�DUH�DW�RQFH�GLIIHUHQW�DQG� WKH�VDPH��

7KH� UHDGHU�RI��5LS�9DQ�:LQNOH�� WKXV�SURYHV� LQWHJUDO�WR�WKH�WDOH��,Q�IDFW��

WKH�PDQQHU� LQ�ZKLFK� WKH�WDOH�SOD\V�ZLWK� WKH�UHDGHU
V� VHQVH� RI�KLVWRULFDO�

WLPH�LV�LWV�PRVW� LPSRUWDQW�IHDWXUH��1RW� VXUSULVLQJO\��LW�WXUQV�XSRQ� WKH�JDS�
RU�HOLVLRQ�SURGXFHG� E\�5LS
V� ���\HDU�QDS��5LS��XQOLNH� WKH�UHDGHU��GRHV� QRW�

H[SHULHQFH� WLPH�ORJLFDOO\�RU�FKURQRORJLFDOO\�� )URP�KLV�SRLQW�RI�YLHZ� WLPH�

PRYHV� QRW� DORQJ� WKH� WUDMHFWRU\�SDVW�SUHVHQW�IXWXUH�� EXW� DORQJ� WKH�D[LV�

SUHVHQW�SDVW�IXWXUH�SUHVHQW�� ,Q�WKH�VHFRQG�KDOI�RI�WKH�WDOH��,UYLQJ�UHQGHUV�

WKH�GLVRULHQWDWLRQ� RI�5LS
V�XQXVXDO� WHPSRUDO�H[SHULHQFH� WKURXJK�DQ� LQWUL�

FDWH�QDUUDWLYH�GLVFRXUVH� LQ�ZKLFK� WKH�WKLUG�SHUVRQ�QDUUDWLRQ� LV�LQFUHDVLQJO\�
UHVWULFWHG�WR�5LS
V� �VRUHO\�SHUSOH[HG�� ������SRLQW�RI�YLHZ��$IWHU�KLV�QDS��5LS
V�

H[SHULHQFH� LV�IUHTXHQWO\�SUHVHQWHG� LQ�IUHH�LQGLUHFW�GLVFRXUVH�� VXFK�DV�ZKHQ�

5LS�ZDNHV� XS� LQ�WKH�PRXQWDLQV� WR�ILQG�KLV�GRJ� JRQH� DQG�KLV� ULIOH�UXVWHG��

�:KDW�ZDV� WR�EH�GRQH"�� WKH�QDUUDWRU�DVNV��DV� LI�LQVLGH�WKH�PLQG� RI�5LS�� �7KH�
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PRUQLQJ�ZDV� SDVVLQJ� DZD\�DQG�5LS� IHOW�IDPLVKHG�IRU�ZDQW� RI�KLV�EUHDNIDVW��

+H� JULHYHG� WR�JLYH�XS�KLV�GRJ� DQG�JXQ��KH�GUHDGHG� WR�PHHW� KLV�ZLIH��EXW� LW�

ZRXOG� QRW�GR� WR�VWDUYH�DPRQJ� WKH�PRXQWDLQV�� �������6LPLODUO\��XSRQ� HQWHU�

LQJ�WKH�YLOODJH�� WKH�QDUUDWLRQ�PLPLFV� 5LS
V� FRQIXVLRQ��DV�ZHOO� DV�KLV�DWWHPSW�
WR�ILQG�KLV�EHDULQJV� LQ�D�SODFH� DW�RQFH� IDPLOLDU�DQG�XQIDPLOLDU�� �6WUDQJH�
QDPHV� ZHUH� RYHU� WKH� GRRUV"VWUDQJH� IDFHV� DW� WKH�ZLQGRZV"HYHU\WKLQJ� ZDV�

VWUDQJH��+LV�PLQG� QRZ�PLVJDYH� KLP��KH�EHJDQ� WR�GRXEW�ZKHWKHU� ERWK�KH�

DQG� WKH�ZRUOG� DURXQG�KLP�ZHUH� QRW�EHZLWFKHG�� 6XUHO\�WKLV�ZDV� KLV�QDWLYH�

YLOODJH�ZKLFK� KH� KDG� OHIW�EXW� WKH�GD\� EHIRUH��7KHUH� VWRRG� WKH�.DDWVNLOO�

PRXQWDLQV"WKHUH� UDQ� WKH� VLOYHU� +XGVRQ� DW� D� GLVWDQFH"WKHUH� ZDV� HYHU\�

KLOO�DQG�GDOH� SUHFLVHO\�DV� LW�KDG� DOZD\V�EHHQ"�� �������

'LVVROYLQJ� WKH�ERUGHU�EHWZHHQ� WKH�WKLUG�SHUVRQ�QDUUDWLRQ� DQG� WKH�SHU�

VSHFWLYH�RI�5LS�� WKH�QDUUDWLRQ� LQ�WKHVH�LQVWDQFHV�DWWHPSWV�WR�SODFH� WKH�UHDGHU�

LQVLGH�5LS
V�EHZLOGHULQJ� H[SHULHQFH��7KLV� EHZLOGHUPHQW� LV�FRPSRXQGHG"�
RU�PLUURUHG"E\� RWKHU�PRPHQWV� ZKHUH� HYHQ�GLUHFW�TXRWHG� VSHHFK� WDNHV�

RQ� WKH�FKDUDFWHU�RI� LQGLUHFW�GLVFRXUVH�� VXFK� DV�ZKHQ� WKH�RUDWRU�SDVVLQJ�
RXW�KDQGELOOV� �EXVWOHG�XS� WR�>5LS@��DQG�GUDZLQJ�KLP�SDUWO\�DVLGH��HQTXLUHG�
RQ�ZKLFK� VLGH�KH�YRWHG"
�� $V�5LS� ORRNV�DW�WKH�PDQ� LQ��YDFDQW� VWXSLGLW\���
DQRWKHU� �SXOOHG�KLP�E\�WKH�DUP�DQG� ULVLQJ�RQ� WLSWRH��HQTXLUHG� LQ�KLV� HDU�

ZKHWKHU� KH�ZDV� )HGHUDO� RU�'HPRFUDW"
�� �������+HUH�� LQ�DQ� LQYHUVLRQ�RI�

IUHH�LQGLUHFW�VSHHFK�� WKH�FKDUDFWHUV�TXHU\�5LS� DV� LI�LQ�WKH�YRLFH� RI�WKH�QDU�

UDWRU��DVNLQJ�KLP�DERXW�SUHVHQW�PDWWHUV� �LQ�WKH�VHFRQG� LQVWDQFH�� LQ�WKH�SDVW�
WHQVH��,QVLVWLQJ�WKDW�5LS� UHYHDO��ZKHWKHU�KH�ZDV� )HGHUDO� RU�'HPRFUDW��� WKH�

VSHDNHU� DSSHDUV� WR�DGRSW� WKH�DIWHU�WKH�IDFW��SDVW�WHQVH� SHUVSHFWLYH� RI� WKH�

VWRU\
V�QDUUDWRU"HYHQ� DV� WKH�QDUUDWLYH�SHUVSHFWLYH� GRHV� MXVW�WKH�RSSRVLWH�

E\�DGRSWLQJ�5LS
V�SRLQW�RI�YLHZ� LQ�RUGHU� WR�FDSWXUH�ZLWK� VRPH� LPPHGLDF\�
KLV�SUHVHQW�GLOHPPD��7KLV� FXULRXV� H[HUFLVH� LQ�SRLQW�RI�YLHZ� FXOPLQDWHV� LQ�

D�ILQDO�H[FKDQJH"ZKLFK�� QRW�FRLQFLGHQWDOO\��RFFXUV� MXVW�EHIRUH�5LS
V� FULVLV�

LV�UHVROYHG��+DYLQJ� UHDFKHG� D�PRPHQW� RI�XWWHU�P\VWLILFDWLRQ�XSRQ� VHHLQJ�
�D�SUHFLVH� FRXQWHUSDUW�RI�KLPVHOI�� �KLV�VRQ���5LS� DVNV�D�\RXQJ�ZRPDQ� �KLV�

GDXJKWHU�� DERXW�KLV�ZLIH��

5LS� KDG�EXW�RQH�TXHVWLRQ�PRUH� WR�DVN��EXW�KH�SXW� LW�ZLWK� D�IDOWHULQJ�
YRLFH"�

�:KHUH
V� \RXU� PRWKHU"�"�

2K� VKH�WRR�KDG�GLHG�EXW�D�VKRUW�WLPH�VLQFH"VKH� EURNH�D�EORRG� YHVVHO�

LQ�D�ILW�RI�SDVVLRQ� DW�D�1HZ� (QJODQG� SHGODU�"�
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,W�LV�GLIILFXOW�WR�WHOO�KHUH� MXVW�ZKHUH� GLDORJXH� HQGV�DQG�QDUUDWLRQ� UHVXPHV��7R�

ZKRP� DUH�ZH� WR�DWWULEXWH�WKLV�UHSO\�WR�5LS
V�TXHU\"� ,I�LW�LV�-XGLWK�*DUGHQLHU�

ZKR� VSHDNV��GLG� ,UYLQJ�VLPSO\�IRUJHW�WR�DGG�TXRWDWLRQ�PDUNV"� ,V�WKLV�D�PLV�

WDNH"�2U� GR� WKH�GDVKHV� WKDW�GHPDUFDWH� WKH�H[FKDQJH� LPSO\�TXRWHG� VSHHFK"�
,I��RQ� WKH�RWKHU�KDQG��ZH� DUH�WR�DWWULEXWH�WKH�UHSO\�WR�WKH�QDUUDWRU��KRZ� DUH�

ZH� WR�DFFRXQW� IRU�WKH�XQH[SHFWHG� H[FODPDWRU\� �2K�"�

6\QWD[� VXJJHVWV�RQH� SRWHQWLDO� DQVZHU�� LW�ZRXOG� PDNH� OLWWOH�VHQVH� IRU�

-XGLWK�WR�VSHDN�RI�WKH�UHFHQW�GHDWK�RI�KHU�PRWKHU� LQ�WKH�SDVW�SHUIHFW�WHQVH��

%XW� LW�ZRXOG� PDNH� VHQVH�IRU�WKH�QDUUDWRU� WR�GR� VR�� ,W�PDNHV� VHQVH��WRR��LQ�

OLJKW�RI�WKH�SUHVHQW�DUJXPHQW�� IRU�WKH�HIIHFW�RI�WKLV�FXULRXV�PRPHQW� LV�WR�

UHJLVWHU�DOWHUQDWLYH�WHPSRUDOLWLHV��WR�FDSWXUH� WKH�UHODWLYH�TXDOLW\�RI�WLPH�LQ�

WKH�VWRU\��7KDW� LV��ZKLOH� RQ� WKH�RQH�KDQG�� -XGLWK
V�UHVSRQVH� VLPSO\�FRQYH\V�
WR�5LS� WKDW�KHU�PRWKHU� KDV� UHFHQWO\�GLHG� ��EXW�D� VKRUW�WLPH�VLQFH����RQ� WKH�

RWKHU�KDQG�� WKH�YHUE�WHQVH���VKH�KDG�GLHG��� VHUYHV�DV�D�VXEWOH�UHPLQGHU�WKDW�

ZKDW� LV�D�UHFHQW�HYHQW�WR�WKH�FKDUDFWHUV� LQ�WKH�VWRU\�LV�DQ�HYHQ�PRUH� GLVWDQW�

HYHQW�IRU�WKH�QDUUDWRU�DQG� WKH�UHDGHU"DQG�� ,�ZRXOG� DGG�� IRU�5LS� KLPVHOI��

)RU�GHVSLWH� WKH�IDFW�WKDW�LQ�WKH�WDOH��WKH�QHZV�RI�KLV�ZLIH
V�GHDWK� LV�QHZ� IRU�

5LS�� LQ�WKH�WHOOLQJ�RI�WKH�WDOH�KHU�GHDWK� WRRN�SODFH� ORQJ�DJR��D�IDFW�WKDW�PDNHV�

WKH�EHJLQQLQJ� RI�WKH�GHQRXHPHQW��ZLWK� LWV�RGG� SDVVLYH� FRQVWUXFWLRQ�� WKDW�

LPPHGLDWHO\�IROORZV�ERWK�DSSURSULDWH� DQG�PXOWLSO\� LURQLF���5LS
V�VWRU\�ZDV�

VRRQ� WROG��IRU�WKH�ZKROH� WZHQW\�\HDUV�KDG� EHHQ� WR�KLP�EXW�DV�RQH�QLJKW��
�������7KH� VWRU\�LV��VRRQ� WROG��ERWK� LQ�WKH�VHQVH� WKDW�LV�WROG�LQ�D�VKRUW�WLPH��

TXLFNO\��DQG� LQ�WKH�VHQVH� WKDW�LW�LV�WROG�DIWHU�D� VKRUW�WLPH��DV� WKH�LPSOLHG�
DFWLRQ� WKDW�LPPHGLDWHO\�IROORZV�WKH�H[FKDQJH�ZLWK�KLV�GDXJKWHU��7KH� LURQ\��
RI�FRXUVH�� LV�WKDW�E\�WKDW�WLPH��WKH�VWRU\�KDV� DOUHDG\�EHHQ� WROG"DQG� UHWROG��

LW�LV�ZKDW�ZH�KDYH� MXVW�UHDG"ILUVW�E\�5LS� WR�WKH�YLOODJHUV��WKHQ�E\�5LS� WR�'LH�

GULFK�.QLFNHUERFNHU�� DQG� WKHQ�E\�'LHGULFK� .QLFNHUERFNHU� �YLD�*HRIIUH\�

&UD\RQ���ZKR� WHOOV�LW�WR�XV��ZH� OHDUQ�LQ�WKH�WDOH
V�ODVW�SDUDJUDSK�� �SUHFLVHO\��
DV�5LS� UHODWHG�WR�KLP� �������

,Q�RWKHU�ZRUGV�� �5LS�9DQ�:LQNOH�� HQGV�ZLWK� WKH�WHOOLQJ�RI�D� VWRU\�ZH�

DOUHDG\� NQRZ�� ,Q� IDFW��ZKDW� IROORZV� �5LS
V� VWRU\�ZDV� VRRQ� WROG� ����� DPRXQWV�

WR�OLWWOH�PRUH� WKDQ�WLG\LQJ�XS�� FRUURERUDWLQJ� HYLGHQFH� WR�H[SODLQ�5LS
V� H[�

SHULHQFH� VXSSOLHG�� ILWWLQJO\�HQRXJK��E\��D�GHVFHQGDQW� RI� >D@�KLVWRULDQ���5LS�

UHWXUQLQJ�WR�KLV� IDPLO\�DQG� ORFDWLQJ�KLV� �IRUPHU�FURQLHV�� �������DQG��PRVW�

LPSRUWDQW��WKH�H[SODQDWLRQ� RI�WKH�:DU� IRU�,QGHSHQGHQFH� WKDW�WRRN�SODFH�
ZKLOH� 5LS� VOHSW��$QG� \HW��MXVW�OLNH�5LS
V� WHOOLQJ�RI�KLV�RZQ� VWRU\��WKH�VRUWLQJ�
RXW�RI�HYHQWV�WKDW�WDNHV�SODFH� LQ�WKH�WDOH
V�FRQFOXGLQJ� SDUDJUDSKV� KDV� DOVR�
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DOUHDG\�RFFXUUHG�� /LNH� WKH�GHDWK� RI�KLV�ZLIH�� WKH�5HYROXWLRQ�PD\�ZHOO� EH�

QHZV� WR�5LS��EXW� LW�PRVW� FHUWDLQO\�LV�QRW�IRU�,UYLQJV�UHDGHUV��:KLFK� LV�SUH�

FLVHO\�WKH�SRLQW�� LW�LV�WKH�LQHYLWDEOH�SURFHVV� RI�UHVWRULQJ�RUGHU��RI�UHFRQVWL�

WXWLQJ�HYHQWV��WKDW�WKH�HODERUDWH�QDUUDWLYH�GLVFRXUVH� ,�KDYH�EHHQ�GHVFULELQJ�
LV�GHVLJQHG� WR�FRXQWHUEDODQFH��

2U� WR�SXW� WKLV�DQRWKHU�ZD\�� �5LS�9DQ�:LQNOH�� H[SORLWV�WKH�UHDGHU�V�QHHG�

WR�H[SHULHQFH� WLPH��QDWXUDOO\���DV�D�FKURQRORJLFDO� VHTXHQFH�� DQG� WKH�DFW�RI�

UHFRQVWUXFWLRQ� WKDW�VHUYHV�WKLV�QHHG��7KDW� LV��WKH�WUDQVDFWLRQ� WKDW�RFFXUV� DV�

ZH� UHDG� �5LS�9DQ�:LQNOH�� LV�WKH�UHSODFHPHQW� RI�5LS
V� H[SHULHQFH� RI�WLPH�

ZLWK�RXU�RZQ� H[WUDWH[WXDO�H[SHULHQFH�� RXU� UROH�LV�WR�ILOO�LQ�WKH�JDSV�� WR�UHF�

RJQL]H� DQG� VXSSO\�WKH�KLVWRU\� WKDW�5LS� KLPVHOI�PLVVHV�� )RU�DQ� LPDJLQDU\�
UHDGHU�ZLWK� QR� NQRZOHGJH� RI� WKH�$PHULFDQ� 5HYROXWLRQ�� IRU�D� UHDGHU� DV�

FORVHO\� LPSOLFDWHG� LQ�5LS
V� H[SHULHQFH� RI�WLPH�DV� WKH�QDUUDWRU"DQG� KHQFH�

XQDEOH� WR�UHVWRUH�WKH�ORJLF�RI�OLQHDU�WLPH��WKH�SURSHU� FRQWH[W��WR�WKH�WDOH"�

�5LS�9DQ�:LQNOH�� ZRXOG�� OLWHUDOO\��PDNH� QR� VHQVH��%\�WKH�WLPH�5LS�KDV�KLV�

PRPHQW� RI�FULVLV���HYHU\�WKLQJ
V�FKDQJHG��DQG� ,�DP�FKDQJHG��DQG� ,�FDQ
W�WHOO�

ZKDW
V� P\� QDPH� RU�ZKR� ,�DP����� ZH� DV� UHDGHUV� KDYH� UHVWRUHG� WHPSRUDO� RUGHU��

,Q�GRLQJ� VR��ZH� DUH�WKXV�LPSOLFLWO\�DOLJQHG�ZLWK� WKH�QHZO\�UHSXEOLFDQL]HG�

YLOODJHUV�ZKR� KDYH� H[SHULHQFHG� WKH�SDVVDJH� RI�WLPH�WKDW�5LS�KDV�QRW��

%XW�� LW�WXUQV�RXW��5LS
V�PRPHQW� RI�FULVLV� LV�DOVR� WKH�SLYRWDO�PRPHQW� RI�

FULVLV�IRU�WKH�UHDGHU��IRU�LW�LV�WKDW�LQVWDQW�LQ�ZKLFK� WZR�GLVWLQFW�FRQFHSWLRQV�
RI�WLPH�FRH[LVW� LQ�WKH�UHDGHU
V�PLQG�� 5LS
V�DQDFKURQLVWLF� H[SHULHQFH� DV�SUR�
YLGHG�E\�WKH�WDOH�DQG�RXU�RZQ� �QDWXUDO��RQH��$OWKRXJK�ZH�KDYH�EHHQ� �ZLWK��

5LS"ZH� KDYH�IROORZHG�KLV�PRYHPHQWV��ZLWQHVVHG� KLV�VWUDQJH�H[SHULHQFH�

WHPSRUDOO\�ZH� KDYH�EHHQ�ZLWK� WKH�YLOODJHUV��$QG� VR�ZH� DUH�IDFHG�PRPHQ�

WDULO\�ZLWK� D�NLQG�RI�HSLVWHPRORJLFDO� FULVLV��GR�ZH� DUULYH�DW�WKH��WUXWK���RI�

5LS
V� H[SHULHQFH�� RI� WKH��PHDQLQJ�� RI� WKH�VWRU\"DQG� PHWDSKRULFDOO\�� RI�

KLVWRU\��EDVHG� RQ� RXU�NQRZOHGJH� RI�HYHQWV�RXWVLGH� WKH�WH[W��L�H���WKH�KLV�

WRU\�RI� WKH�$PHULFDQ� 5HYROXWLRQ�� WKH�OLQHDU�PRYHPHQW� RI� WLPH��WKH�IDFW�

WKDW�ZH� DOUHDG\�NQRZ�KRZ� WKLQJV�WXUQHG�RXW��RU� LV�WKH�WUXWK�ZKDW�ZH� KDYH�

�ZLWQHVVHG�� LQ�RXU� VRMRXUQ�ZLWK�5LS� LQWR�WKH�PRXQWDLQV� DQG�KLV�EHODWHG�

UHWXUQ�KRPH"� 7KH� SDUWLFXODU�KLVWRULFDO�WHPSRUDO� H[SHULHQFH� WKDW�UHDGLQJ�

�5LS�9DQ�:LQNOH�� SURYLGHV� LV�WKLV�PRPHQW� ZKHQ�ZH� DUH�FRQIURQWHG�ZLWK�

FRPSHWLQJ� WHPSRUDOLWLHV��:H� EHFRPH�� SDUDGR[LFDOO\�� XQUHOLDEOH�ZLWQHVVHV�

RI�RXU�RZQ� �UHDGLQJ�� H[SHULHQFH����
,Q�WKLV�ZD\�� �5LS�9DQ�:LQNOH�� WXUQV�RXW�WR�EH�D�NLQG�RI��WHPSRUDOO\�XQ�

FDQQ\����JORVV�RQ�KLVWRULFLVW�PHWKRGRORJ\�� 7KDW� LV�WR�VD\��LQ�WKH�KLVWRU\�RI�
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$PHULFDQ� OLWHUDU\�KLVWRU\��FXUUHQW�KLVWRULFLVW�SUDFWLFH�SHUIRUPV�D�IXQFWLRQ�

WKDW�LV�VWULNLQJO\�VLPLODU� WR�ZKDW� ,�KDYH� GHVFULEHG� DV� WKH�UHDGHU
V� UROH� LQ�

,UYLQJV� WDOH��LW�LV�OLNHZLVH�FRPPLWWHG� WR�WKH�UHVWRUDWLRQ�RI�WHPSRUDO�RUGHU��
WR�UHWXUQLQJ�WH[WV�WR�WKHLU�SURSHU� VORWV� LQ�KLVWRULFDO� FKURQRORJ\��0DUMRULH�
*DUEHU�KDV�GXEEHG� WKLV�FRPPLWPHQW� �
KLVWRULFDO� FRUUHFWQHVV����WKH�VXJJHV�

WLRQ��HLWKHU�LPSOLFLW�RU� LPSOLFLW�RQ� WKH�SDUW�RI�OLWHUDU\�VFKRODUV��WKDW�KLVWRU\�

JURXQGV� DQG� WHOOV�WKH�WUXWK�DERXW� OLWHUDWXUH���������7KH� WURXEOH�ZLWK� KLV�

WRULFDO�FRUUHFWQHVV�� WKH�FRVW�RI�HQIRUFLQJ�WKH�WHPSRUDO�SDUDPHWHUV�ZLWKLQ�

ZKLFK� WH[WV�FDQ�PDNH�PHDQLQJ� LV�WKDW�LW�FDQ�SUHYHQW�XV� IURP�UHFRJQL]LQJ�
WKH�VXUSULVLQJ�LPPHGLDF\��RU�ZKDW� ,�KDYH� FDOOHG� WKH�WLPHOLQHVV��RI�WKH�WH[WV�

RI� WKH�SDVW��$V� OLWHUDU\�VFKRODUV� FRQWLQXH� WR�FRPH� WR�JULSV�ZLWK� WKLV�DQG�

RWKHU�OLPLWDWLRQV�RI�WKH�KLVWRULFLVW�GHYRWLRQ� WR�FRQWH[W��WKH�SDUWLFXODU� FRQ�

VWUDLQWV�WKDW�FRQYHQWLRQDO� FRQFHSWLRQV� RI�KLVWRULFDO� WLPH�FDQ� LPSRVH�XSRQ�

WH[WV��ZH�PLJKW� GR�ZHOO� WR�EHDU� LQ�PLQG� QRW�RQO\�WKDW�VXFK�SUREOHPV� DUH�

QRW�DOWRJHWKHU�QHZ"DV� ,UYLQJV�.QLFNHUERFNHU�ZULWLQJV�GHPRQVWUDWH"EXW�

DOVR� WKDW�WKH�DOWHUQDWLYH� WR�FXUUHQW�YHUVLRQV� RI�KLVWRULFLVP�QHHG� QRW�EH� D�

UHWXUQ�WR�GLVFUHGLWHG� IRUPV�RI�DKLVWRULFDO� FULWLFLVP��7R� WKH�FRQWUDU\��DORQJ�
ZLWK� ,UYLQJ��ZH�PLJKW� UHYHUVH�WKH�FODLP� LPSOLFLW�LQ�KLVWRULFDO� FRUUHFWQHVV�

DQG� ORRN� WR�OLWHUDWXUH�WR�KHOS� WHOO�WKH�WUXWK�DERXW� KLVWRU\��DOORZLQJ� LW�WR�

XQVHWWOH�RXU�FHUWDLQW\�DERXW"DQG� WR�SURYLGH�XV�ZLWK� D�PRUH� IOH[LEOH�VHQVH�

RI"ZKDW� LW�PHDQV� WR�EH�KLVWRULFDO� DW�DOO��

127(6�

���6HH� %HUNKRIHU�� ZKR� DUJXHV� WKDW� �WHPSRUDO� VXFFHVVLRQ� LV� IXQGDPHQWDO� WR� WKH�

RUGHULQJ� RI�� KLVWRULDQV� GDWD�� �:KDW� PDNHV� FKURQRORJ\� ZRUN� LQ�KLVWRULFDO� SUDF�

WLFH� LV�WKH� DVVXPSWLRQ� RI� WKH�RUGHU� RU� VHTXHQFH� RI� WLPH� WKDW�PHDVXUHV� ERWK� VXF�

FHVVLRQ� DQG� GXUDWLRQ�� 7KXV� D�KLVWRULF� HYHQW� HPEUDFHV� D� VSHFLILF� VSDQ� RI� WLPH�ZKLOH�

VLPXOWDQHRXVO\� EHLQJ� EHIRUH�� GXULQJ�� RU� DIWHU�RWKHU� HYHQWV� DW� WKH� VDPH� RU�GLIIHUHQW�

WLPHV�� +LVWRULF� WLPH� LV�ERWK� VLQJXODU� IRU� WKH�PRPHQW� RI� GDWLQJ� DQG� FRQWLQXRXV�

IRU�PHDVXULQJ� GXUDWLRQ�� 7KH� LUUHYHUVLELOLW\� RI�KLVWRULF� WLPH� DOORZV� DVVXPSWLRQV�

DERXW� FDXVDOLW\�� FRQWLQJHQF\�� LUUHOHYDQFH� DQG� DQDFKURQLVP�� ����������

��� 7KHVH� TXRWDWLRQV� DUH� GUDZQ� IURP�� UHVSHFWLYHO\�� 6SLOOHU� �WHPSRUDO��� ����� 6SULQJHU�

�RI�KLV� WLPH��� ����� DQG� *LOPRUH� �RXWGDWHG�� UHPRWH��� �����*LOPRUH� UHJLVWHUV� VRPH�

DPELYDOHQFH� WRZDUG� WKLV�SUHYDLOLQJ� YLHZ�� UHPDUNLQJ� WKDW� ,UYLQJ�ZDV� �QRQHWKHOHVV�

DQ� LQQRYDWRU� ZKR� HVWDEOLVKHG� $PHULFDQ� ZULWLQJ� RQ� D� QHZ� IRRWLQJ� DV� D� YLDEOH�

SURIHVVLRQ�� �������

��� ,UYLQJ��+LVWRU\�� 7DOHV�� DQG� 6NHWFKHV� ����� 7KLV� DQG� DOO� VXEVHTXHQW� SDJH� UHIHUHQFHV�
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UHIHU� WR� WKH�/LEUDU\� RI�$PHULFD� UHSULQW� �������� ZKLFK� IROORZV� WKH�RULJLQDO� HGLWLRQ�

RI� ������ ,UYLQJ� SXEOLVKHG� UHYLVHG� HGLWLRQV� RI� WKH�+LVWRU\� DW� VHYHUDO� SRLQWV� GXULQJ�
KLV� FDUHHU�� )RU� H[WHQGHG� FRPPHQWDU\� RQ� LWV�SXEOLFDWLRQ� KLVWRU\� DQG� ,UYLQJV� UH�

YLVLRQV�� VHH�0LFKDHO� /�� %ODFN� DQG� 1DQF\� %ODFN�� 0RVW� FULWLFV� DJUHH� WKDW� ,UYLQJV�
ODWHU� UHYLVLRQV� UREEHG� WKH�RULJLQDO� RI� LWV�SRWHQF\��

���0DUWLQ� 5RWK�� IRU� LQVWDQFH�� EHJLQV� KLV� VWXG\� RI� ,UYLQJ�� &RPHG\� DQG� $PHULFD��

E\� FODLPLQJ� WKDW� �,UYLQJV� EHTXHVW� WR� WKH�PDMRU� ZULWHUV� RI� QLQHWHHQWK�FHQWXU\�
$PHULFDQ� OLWHUDWXUH� LV�GHHSHU� DQG�PRUH� PHDQLQJIXO� WKDQ� LW�LV�JHQHUDOO\� VXSSRVHG�
WR�EH�� �L[��� +HQFH�� WKH� �VXEMHFW� RI� ,UYLQJV� UHODWLRQVKLS� WR� WKDW� ULFKHU� OLWHUDWXUH�

ZRXOG� REYLRXVO\� SURYLGH� P\� DQWLFLSDWHG� DXGLHQFH� ZLWK� D� ERRN� PRUH� SHUWLQHQW�
WR� WKH� DQQRXQFHG� LQWHUHVWV� RI�$PHULFDQ� OLWHUDU\� VWXG\�� �L[��� 6XFK� GHIHUHQFH� WR�

WKH� ODWHU�PDVWHUV� LV� HYLGHQW�� WRR�� LQ� -HIIUH\�5XELQ�'RUVN\
V� VWXG\�$GULIW� LQ� WKH�

2OG� :RUOG�� ,UYLQJ��5XELQ�'RUVN\� FODLPV�� �ZDV� QRW� DQ� RULJLQDO
� ZULWHU� LQ�WKH�ZD\�
ZH� PLJKW� DSSO\� WKH� WHUP�� �[LY�� WR� ODWHU�ZULWHUV�� <HW� DW� WLPHV� KH� GLG� �YHQWXU>H@�
LQWR� WKH�XQGHUVLGH� RI� WKH�$PHULFDQ� SV\FKH� EHIRUH� 3RH�� +DZWKRUQH�� DQG�0HOYLOOH�

ZRXOG� VWDNH� LW�RXW� DV� WKHLU�SDUWLFXODU� WHUUDLQ�� �[YLLL��� (YHQ� WKH�YHU\� EHVW� RI� ,UYLQJV�

FULWLFV��:LOOLDP� +HGJHV�� FLWHV� DSSURYLQJO\� +DUU\� /HYLQ
V� VXJJHVWLRQ� WKDW� �WKHUH�

DUH� WLQJHV� RI� VKDGRZ� LQ� WKH� DOOHJHGO\� OLJKWKHDUWHG� ,UYLQJ� WKDW� XOWLPDWHO\� UHODWH�

KLP� WR� WKH�GDUNHU� DVSHFWV� RI�+DZWKRUQH�� 3RH�� DQG�0HOYLOOH�� DQG� DVVHUWV� WKDW� WKH�

�WUDQVLWLRQ� WR� >WKH�$PHULFDQ� 5HQDLVVDQFH@� PXVW� EH� D� FHQWUDO� FRQFHUQ� LQ�DQ\� GH�

WDLOHG� H[DPLQDWLRQ� RI� ,UYLQJV� FDUHHU�� �$Q�$PHULFDQ� 6WXG\� �����7KH� TXHVWLRQ� RI�

,UYLQJV� UHODWLRQ� WR�WKH�$PHULFDQ� 5HQDLVVDQFH� DXWKRUV� LV�DOVR� LPSOLFLW� LQ� WKH� WLWOH�

RI� DQG� WKH� HVVD\V� FROOHFWHG� LQ�7KH� 2OG� DQG�1HZ� :RUOG� 5RPDQWLFLVP� RI�:DVKLQJ�
WRQ�,UYLQJ�� HGLWHG� E\�%URGZLQ�� 6HH�� IRU� LQVWDQFH�� +HGJHV
V� LQWURGXFWLRQ�� ZKHUH� KH�

UHIHUV� WR� ,UYLQJ� DV� D� �KDOI�ZD\� ILJXUH�� �����

��� ,QGHHG�� RYHU� WKH�SDVW� GHFDGH�� LQ�SDUWLFXODU�� WKHUH�KDV� EHHQ� D� IOXUU\�RI� LQWHUHVW� LQ�

,UYLQJ��PRVWO\� GHYRWHG� WR��FRQWH[WXDOL]LQJ�� �7UDLVWHU� �����KLV�ZRUNV�� )RU� FRPSHO�

OLQJ� WUHDWPHQWV� RI� ,UYLQJ� LQ� UHODWLRQ� WR�8�6�� LPSHULDOLVP� DQG� PDQLIHVW� GHVWLQ\��
VHH� HVSHFLDOO\� 0F/DPRUH� DQG� /H0HQDJHU�� ,UYLQJ� KDV� DOVR� DWWUDFWHG� FRQVLGHUDEOH�

LQWHUHVW� DPRQJ� TXHHU� WKHRULVWV� DQG� FULWLFV� LQWHUHVWHG� LQ�FRQFHSWLRQV� RI�PDVFXOLQH�

VHOIKRRG�� 6HH�� LQ�DGGLWLRQ� WR�:DUQHU� DQG� $QWKRQ\�� 7UDLVWHU� DQG� *UHYHQ��

��� 6HH� DOVR� 7UDLVWHU�� ZKR� DUJXHV� WKDW�EDFKHORUKRRG� LQ�WKH�HDUO\� UHSXEOLF� ZDV�� LQ�SDUW��
D�GLVFRXUVH� RI�QRVWDOJLD� IRU� ORVW� IUHHGRP��

���'HVSLWH� WKLV� DVVHVVPHQW�� +HGJHV
V� VWXGLHV� UHPDLQ� WKH�PRVW� H[WHQVLYH� H[SORUD�
WLRQV� RI� ,UYLQJV� �DWWLWXGHV� WRZDUG� KLVWRULRJUDSK\�� ��%ROLQJEURNH�� ������ 6HH� HVSH�

FLDOO\� �.QLFNHUERFNHU�� %ROLQJEURNH�� DQG� WKH�)LFWLRQ� RI�+LVWRU\�� DQG�:DVKLQJWRQ�

,UYLQJ�� $Q� $PHULFDQ� 6WXG\�� ,Q�DGGLWLRQ�� LQ�KLV� LQWURGXFWLRQ� WR�7KH� 2OG� DQG�1HZ�

:RUOG� 5RPDQWLFLVP� RI�:DVKLQJWRQ� ,UYLQJ��+HGJHV� VD\V�� �,� WKLQN�ZH� KDYH� QRW� \HW�
OHDUQHG� KRZ� WR� UHVSRQG� WR� ,UYLQJV� PRFN�KLVWRU\� EHFDXVH� ZH� KDYH� EHHQ� WU\LQJ�
WRR�KDUG� WR�JUDVS�ZKDW� LW�PHDQV�� ����� ,PSOLFLW� LQ�P\� DUJXPHQW� LV�WKDW��VWUDQJHO\�� LW�

PD\� KDYH� WDNHQ� WKH�SRVWVWUXFWXUDOLVW� FKDOOHQJHV� WR�KLVWRU\� LQ�WKH�ZDNH� RI� WKH�KLV�

WRULFDO� WXUQ� WR�WHDFK� XV� KRZ� WR�UHVSRQG� WR� ,UYLQJV� KLVWRULRJUDSKLFDO� FULWLTXH�� 6HH�

This content downloaded from 141.210.2.78 on Sat, 25 Oct 2014 09:34:34 AM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


���`� ($5/<� $0(5,&$1� /,7(5$785(�� 92/80(� ���� 180%(5� ��

DOVR� *LOPRUH�� ZKR� DVVHUWV� WKDW� LQ�$�+LVWRU\� RI�1HZ� <RUN�� �ODXJKWHU� DQG� FRQIXVLRQ�

GHIODWH� KLVWRU\
V� DXWKRULW\� DV� WKH� UHDOP� RI� WUXWK�� ������� $QG� 'DLJUHSRQW� QRWHV��

EULHIO\�� ,UYLQJV� UHMHFWLRQ� RI�KLVWRU\� DV� D� �FRKHUHQW� SURFHVV�� ������

��� 6HH� *LOPRUH�� �������� ZKR� YLHZV� WKLV� IDFW� DV� ,UYLQJV� �FRQVHUYDWLYH� FKDOOHQJH� WR�

WKH� HPHUJLQJ� OLEHUDO� FRQVHQVXV� �������

��� 3UHFLVHO\� ZKLFK� ZRUNV� RI� �SHGDQWLF� ORUH�� ,UYLQJ� KDG� LQ�PLQG� WR�EXUOHVTXH� UHPDLQV�

ODUJHO\� D�PDWWHU� RI� FRQMHFWXUH�� WKRXJK� KLV� GRFXPHQWHG� VRXUFHV� SURYLGH� VHYHUDO�

FOXHV�� )RU� D� GLVFXVVLRQ� RI� WKRVH� VRXUFHV�� DQG� WKH� VHYHQWHHQWK�� DQG� HLJKWHHQWK�

FHQWXU\� KLVWRULDQV� ,UYLQJ� SDURGLHV�� VHH�:LOOLDPV� DQG�0F'RZHOO�� WR�ZKRP� PXFK�

RI� WKH� IROORZLQJ� DFFRXQW� LV�LQGHEWHG�� 6HH� DOVR� %XUVWHLQ�� ZKR� ORFDWHV� WKH� �JHQHVLV��
RI� WKH�ZRUN� LQ�D� UHVSRQVH� WR�6DPXHO� /��0LWFKLOO
V� �����3LFWXUH� RI�1HZ� <RUN� ������

���� )LWWLQJO\�� 6KDIIHU� LQYRNHV� �5LS�9DQ�:LQNOH�� WR�GHVFULEH� WKH� HIIHFWV� RI� WKLV�KLDWXV�

RQ� KLVWRU\� ZULWLQJ� LQ�WKH�8�6�� �+DYLQJ� UHDZDNHQHG��� 6KDIIHU�ZULWHV�� �LQ� D� FKDQJHG�
ZRUOG� DIWHU� D� VOHHS� RI�PRUH� WKDQ� WZHQW\� \HDUV�� $PHULFDQ� KLVWRULFDO� ZULWLQJ�

FKDQJHG� SURIRXQGO\�� 7ULH� 5HYROXWLRQ� VKDWWHUHG� WKH� FRORQLDO� IUDPH� RI� UHIHUHQFH�

DQG� FUHDWHG� D�QHZ� SHUVSHFWLYH�� LW�WUDQVIRUPHG� D� FRORQLDO� LQWR� D�QDWLRQDO� SV\FKRO�

RJ\�������
����7KH� PRVW� H[WHQGHG� GLVFXVVLRQ� RI� ,UYLQJV� DGDSWDWLRQ� RI� VXFK� VDWLUHV� DQG� EXU�

OHVTXHV� LV� IRXQG� LQ�5RWK�� 6HH� DOVR�:LOOLDPV� DQG� 0F'RZHOO�� DQG� +HGJHV�� $Q�

$PHULFDQ� 6WXG\��
����&DOFRWW� ������� 6KDIIHU� DGGV� WKDW� �WKH�8QLWHG� 6WDWHV� OHG� WKH�ZRUOG� LQ�WKH�GHYHORS�

PHQW� RI� DUFKLYDO� WHFKQLTXHV� DQG� WKH� HVWDEOLVKPHQW� RI� UHSRVLWRULHV�� RI�KLVWRULFDO�

PDWHULDOV� ������

����6HH� IRU� LQVWDQFH�� 0LFKDHO� %ODFN� DQG� 1DQF\� %ODFN�� 0LFKDHO� /�� %ODFN�� %RZGHQ��

)HUJXVRQ�� /DZ� DQG� /HWWHUV�� DQG� %XUVWHLQ��

����&LYLF� DQG� SROLWLFDO� OHDGHUV� LQ� WKH� FRORQLHV� KDG� ORQJ� UHFRJQL]HG� WKH� LPSRUWDQFH�

RI� DQ� HGXFDWHG� SRSXODFH� DQG� VDZ� LQVWUXFWLRQ� LQ�KLVWRU\� DV� LQWHJUDO� WR� WKH�SURMHFW�

RI� FUHDWLQJ� JRRG� UHSXEOLFDQ� FLWL]HQV�� $V� *HRUJH� &DOFRWW� KDV� QRWHG�� %HQMDPLQ�
)UDQNOLQ� DV� HDUO\� DV� �����ZDV� LQVLVWLQJ� LQ�KLV� �3URSRVDOV� 5HODWLQJ� WR� WKH�(GXFD�

WLRQ� RI�<RXWK� LQ�3HQVLOYDQLD�� >VLF@� WKDW�IRU�FKLOGUHQ�� �+LVWRU\� EH�PDGH� D� FRQVWDQW�

3DUW� RI� WKHLU�5HDGLQJ�� ������ ,Q� ������7KRPDV� -HIIHUVRQ
V�'LIIXVLRQ� RI�.QRZOHGJH�
%LOO�PDGH� 9LUJLQLD� WKH� ILUVW�VWDWH� WR� UHTXLUH� WKH� LQVWUXFWLRQ� RI�$PHULFDQ� KLVWRU\�
LQ� LWV�SXEOLF� VFKRROV�� %XW� HPSKDVLV� RQ� LQVWUXFWLRQ� LQ�KLVWRU\� EHFDPH� HYHQ�PRUH�

LPSHUDWLYH� LQ� WKH�\HDUV� DIWHU� WKH�:DU� IRU� ,QGHSHQGHQFH� DV� D� FUXFLDO� PHDQV� RI�

LQFXOFDWLQJ� WKH�FLWL]HQU\� RQ� WKH� UHSXEOLFDQ� SULQFLSOHV� LQIRUPLQJ� WKH�5HYROXWLRQ�

DU\� FDXVH�� -HIIHUVRQ�� DORQJ� ZLWK� VXFK� SURPLQHQW� $PHULFDQV� DV� %HQMDPLQ� 5XVK��

'DYLG� 5DPVD\�� DQG� -RKQ�$GDPV�� LQVLVWHG� VWURQJO\� RQ� WKH�QHHG� IRU�YHUVLRQV� RI�

WKH�KLVWRU\� RI� WKH�5HYROXWLRQ� IURP� WKH�$PHULFDQ� SRLQW� RI�YLHZ�� 7KHVH� FDOOV� ZHUH�

DQVZHUHG� QRW� MXVW�E\�DFFRXQWV� RI� WKH�5HYROXWLRQ�� OLNH�'DYLG� 5DPVD\
V� 7KH�+LVWRU\�

RI� WKH�$PHULFDQ� 5HYROXWLRQ� ������� DQG�0HUF\� 2WLV� :DUUHQ
V� +LVWRU\� RI� WKH�5LVH��

3URJUHVV� DQG� 7HUPLQDWLRQ� RI� WKH�$PHULFDQ� 5HYROXWLRQ� �������� EXW� E\� ILOLRSLHWLVWLF�

ELRJUDSKLHV� RI�KHURHV� RI� WKH�ZDU�� OLNH�0DVRQ� /RFNH� :HHPV
V� QRWRULRXV� /LIH� RI�

:DVKLQJWRQ� ������� DQG�:LOOLDP� :LUW
V� ELRJUDSK\�� 3DWULFN� +HQU\� �������
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���� ,UYLQJV� �$XWKRU
V� $SRORJ\�� SUHIDWRU\� WR� WKH� ����� HGLWLRQ� SRUWUD\V� WKH� RULJLQDO�
ZRUN� DV�PHUHO\� �D� WHPSRUDU\� MHX� G
HVSULW�� �&:� ���� WKH�SURGXFWLRQ� RI� D� �\RXQJ�
DQG� LQH[SHULHQFHG� ZULWHU�� ZKR� PDGH� �SUHVXPSWXRXV� WUHVSDVVHV� LQWR� WKH� VDFUHG��

WKRXJK� QHJOHFWHG�� UHJLRQ� RI� KLVWRU\�� DQG� ZDV� PHW� ZLWK� �GHVHUYHG� UHEXNH� IURP�

PHQ� RI� VREHUHU� PLQGV�� �&:� ���� +H� QRZ� ZLVKHV� KLV� UHDGHUV� ZLOO� UHFHLYH� LW�ZLWK�

�JRRG�KXPRUHG� LQGXOJHQFH�� DQG� WKDW� LW�ZLOO� EH� �WKXPEHG� DQG� FKXFNOHG� RYHU� E\�
WKH�IDPLO\�ILUHVLGH���&:�����

����7KH� FKDLQ� RI� FDXVHV"RU� ZKDW� ,UYLQJ� KHUH� FDOOV� WKH� �FKDLQ� RI� HIIHFWV�"ZDV� DOVR�

D� IDPLOLDU� WURSH� DPRQJ� HDUO\�$PHULFDQ� KLVWRULDQV�%HJLQQLQJ�� LQ�HIIHFW��ZLWK� ,Q�

GHSHQGHQFH�� QDWLRQDOLVW� KLVWRULDQV�� DV� &RKHQ� DUJXHV�� �LPSRVH� >G@� RQ� HYHQWV� D�

VLQJOH�PLQGHG� OLQHDULW\� WKDW� DWWHPSWV� WR� DFFRXQW� IRU� LWV�HQG�SRLQW�� ������ 'DYLG�

5DPVD\�� IRU�H[DPSOH�� FODLPHG� WKDW� WKH�EDWWOH�ZRQ� E\� WKH�$PHULFDQV� DW�%HQQLQJ�

WRQ��9HUPRQW�� �ZDV� WKH� ILUVW�LQ�D�JUDQG� FKDLQ� RI� FDXVHV�� ZKLFK� ILQDOO\� GUHZ� GRZQ�

UXLQ� RQ� WKH�ZKROH� UR\DO� DUP\��� 6LPLODUO\�� 0HUF\� 2WLV�:DUUHQ�� HFKRLQJ� .QLFNHU�

ERFNHU
V� LQVLVWHQFH� RQ� WKH� �QHFHVVLW\�� RI� GHPRQVWUDWLQJ� WKH� IRUPDWLRQ� RI� WKH�

JOREH�� DUJXHG� WKDW�KLVWRULDQV
� �FLUFXPVWDQWLDO� GHWDLO� RI� OHVVHU� HYHQWV�� ZKHQ� DQWH�

FHGHQW� WR�WKH�FRQYXOVLRQV� RI� HPSLUH�� DQG� QDWLRQDO� UHYROXWLRQ�� DUH�QRW� RQO\� H[FXV�

DEOH�� EXW� QHFHVVDU\��TWG�� LQ�&RKHQ�� �����:DUUHQ� PLJKW� MXVW�DV�ZHOO� EH� UHIHUULQJ� WR�

WKH�'XWFK� DFWLRQ� DW�)RUW� &DVLPHU� DV� WR� WKH� HYHQWV� DW�/H[LQJWRQ�� $IWHU� DOO�� XVLQJ�
WKH� �FKDLQ�RI�FDXVHV� PHWDSKRU��� &RKHQ� SRLQWV� RXW�� �WKH�KLVWRULDQ� FRXOG� SRUWUD\�

YLUWXDOO\� DQ\� HYHQW�� QR�PDWWHU� KRZ� WULYLDO�� DV� WKH� ILUVW�OLQN� LQ�D� ORQJ� VHULHV� RI� FRQ�

VHTXHQFHV�� ������

���� ,Q� IDFW��%URZQ� SURYHV� DW� OHDVW� DV� VXUSULVLQJO\� �SRVWPRGHUQ�� DV� ,UYLQJ�� 1HZ� KLV�

WRULFLVWV�PLJKW� EH� LQWHUHVWHG�� IRU� LQVWDQFH�� WR�UHDG� %URZQ
V� HVVD\� �2Q� $QHFGRWHV���

ZKHUH� KH� DUJXHV� FRPSHOOLQJO\� IRU� WKH�XVH� RI� WKH� VHHPLQJO\� WULYLDO�� WKH� LQVLJQLIL�

FDQW�� DQG� WKH�RXW�RI�WKH�ZD\� LQ� WKH�ZULWLQJ� RI�KLVWRULHV�� �+LVWRU\� LWVHOI���%URZQ�

LQVLVWV�� �GHULYHV� VRPH� RI� LWV�PRVW� DJUHHDEOH� LQVWUXFWLRQV� IURP� D� VNLOOIXO� LQWURGXF�

WLRQ� RI� DQHFGRWHV�� :H� VKRXOG� QRW� QRZ� GZHOO� ZLWK� DQ[LHW\� RQ� D� GXOO� FKURQLFOH�

RI� WKH� UHLJQV� RI�PRQDUFKV�� D�SDULVK� UHJLVWHU�PLJKW� SURYH� PRUH� LQWHUHVWLQJ�� ������

6LPLODUO\�� UHDGHUV� RI�+D\GHQ� :KLWH� PLJKW� WDNH� LQWHUHVW� LQ�%URZQ
V� HVVD\� �+LVWRUL�

FDO� &KDUDFWHUV� DUH� )DOVH� 5HSUHVHQWDWLRQV� RI�1DWXUH�� �������� LQ�ZKLFK� KH� DUJXHV�

WKDW� �7KH� KLVWRULDQ� LV�D� VFXOSWRU�� ZKR�� WKRXJK� KH� GLVSOD\V� D� FRUUHFW� VHPEODQFH� RI�

QDWXUH�� LV�QRW� OHVV� VROLFLWRXV� RI�GLVSOD\LQJ� WKH�PLUDFOHV� RI�KLV� DUW�� ������� )RU�PRUH�

GHWDLOHG� WUHDWPHQW� RI�%URZQ
V� WKHRULHV� RI�KLVWRU\�� VHH�.DPUDWK��

����/RRE\�� IRU� LQVWDQFH�� KDV� DUJXHG� FRQYLQFLQJO\� WKDW� LQ� WKH�+LVWRU\� �WKH� QHFHVVDU\�

PHWDOHSVLV� RI�KLVWRULRJUDSKLFDO� UHFRQVWUXFWLRQ� ZDV� EULOOLDQWO\� SDURGLHG�� ������

����5REHUW� )HUJXVRQ� DUJXHV� WKDW� WKH�+LVWRU\� �LV� WKH�ILUVW�$PHULFDQ� ERRN� WR�TXHVWLRQ�
WKH�FLYLF� YLVLRQ� RI� WKH� IRXQGLQJ� IDWKHUV�� ������0LFKDHO� *LOPRUH� DOVR� WDNHV� QRWH� RI�

,UYLQJV� DWWHPSW� WR�PRFN� SXIIHG�XS� SDWULRWLF� KLVWRULHV�� DVVHUWLQJ� WKDW� WKH�+LVWRU\�
VHW�DERXW� �WRSSOLQJ� KLVWRU\� IURP� LWV�FXOWXUDO� SUHHPLQHQFH�� ������� %XW� XOWLPDWHO\��
*LOPRUH� LV� LQ�DJUHHPHQW� ZLWK� 5RWK� WKDW�KH� GLG� VR� LQ�RUGHU� WR� �FOHDU� WKH�ZD\� IRU�

$PHULFDQ� 5RPDQWLFLVP�� E\� �IUHH>LQJ@� WKH� LPDJLQDWLRQ� WR� LQYHQW� LWV�RZQ� YHUVLRQ�

RI� WKH�ZRUOG�� ������� %\� FRQWUDVW�� ,�DP� VXJJHVWLQJ� WKDW�ZH� QHHG� QRW� ORRN� DW� ,UYLQJ�
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WKURXJK� WKH� ODWHU�5RPDQWLFLVW� IUDPH�� 5DWKHU�� ,UYLQJ� GHPRQVWUDWHV� WKDW� DOO�KLVWR�

ULHV� LQYHQW� WKHLU�RZQ� YHUVLRQV� RI� WKH�ZRUOG�� KLVWRU\� DQG� LPDJLQDWLYH� IUHHGRP� DUH�

LQ�QR�ZD\� DW�RGGV��

���� )RU� RWKHU� UHFHQW� FULWLTXHV� RI�QHZ� KLVWRULFLVW� DVVXPSWLRQV� DERXW� WLPH� DQG� FRQWH[W�

LQ� DGGLWLRQ� WR�/DQH�� VHH� 'LPRFN�� *DUEHU�� &DVWURQRYR�� DQG� ,QVNR�� *DUEHU�� IRU�

LQVWDQFH�� DUJXHV� WKDW� �1HZ� +LVWRULFLVP� WULHG� WR� DYRLG� RU� FRPSOLFDWH� FDXVDOLW\��
LW�SUHIHUUHG� WHUPV� OLNH� UHVRQDQFH�� FLUFXODWLRQ�� SRHWLFV�� DQG� VRFLDO� HQHUJ\�� %XW�

WKURXJK� LWV�YHU\� DYRLGDQFHV� WKLV� VWUDWHJ\�ZKHWWHG� WKH� DSSHWLWH� IRU�FDXVDWLRQ�� 7R�

SXW� LW�DQRWKHU� ZD\�� 1HZ� +LVWRULFLVP� EHJDQ� E\� UHDGLQJ� KLVWRU\� DV� D� WH[W��EXW� LW�

FUHDWHG�� GHVSLWH� LWV�EHVW� HIIRUWV�� D� GHVLUH� IRU�KLVWRU\� DV� D� JURXQG�� ,Q� WKH�ZDNH� RI�

SRVWPRGHUQLVP� DQG� WKH� JHQHUDO� TXHVWLRQLQJ� RI� IRXQGDWLRQV�� D� ORQJLQJ� WR� ILQG�

FDXVDOLW\"WKH� SULRULW\� RI� KLVWRU\�� KLVWRU\� DV� H[SODQDWLRQ"VHHPV� WR�KDYH� FRPH�

EDFN� WR� OLWHUDU\� VWXG\� HYHQ�PRUH� VWURQJO\� WKDQ� EHIRUH�� �������

����7KH� WHPSRUDO� GLPHQVLRQ� RI� �5LS�9DQ� :LQNOH��� LV�IUHTXHQWO\� QRWHG�� EXW� KDV� UH�

FHLYHG� FRPSDUDWLYHO\� OLWWOH�H[WHQGHG� WUHDWPHQW�� 7KH�PRVW� H[WHQGHG� FRQVLGHUDWLRQ�

RI� WKH� WKHPH� RI� WLPH� LQ��5LS�9DQ�:LQNOH�� DUH�<RXQJ�� 6KHDU�� DQG�:DUQHU�� <HW� HDFK�

RI� WKHP�� LQ�GLIIHUHQW�ZD\V�� VXJJHVWV� WKDW� LQ�WKH� VWRU\�5LS� VHHNV� WR�VRPHKRZ� HVFDSH�

WLPH� DQG� KLVWRU\��
���� )RU� D� UHFHQW� QRWDEOH� H[FHSWLRQ�� VHH�%ODNHPRUH��

���� 6HH�� IRU� LQVWDQFH�� 3HDUFH�� 'DLJUHSRQW�� DQG� 3HDVH��

���� 5HDGLQJV� RI� �5LS�9DQ�:LQNOH�� KDYH� ORQJ� QHJOHFWHG� LWV�FRPSOH[�� OD\HUHG� IUDPLQJ�
GHYLFH�� 1RWDEOH� H[FHSWLRQV� DUH� $QGHUVRQ�� %ODNHPRUH�� :DUQHU�� DQG� )HUJXVRQ��
�*HQHUDWLRQDO� 'LYLGH���

���� %XUVWHLQ� VXJJHVWV� WKDW� ,UYLQJV� GLVFXVVLRQ� RI� ,QGLDQ� DQG� (XURSHDQ� ULJKWV� WR� WKH�

ODQG� LQ�%RRN� ��RI� WKH�+LVWRU\� �PD\� EH� WKH�RQO\� LQGLFDWLRQ� LQ�DQ\� RI�KLV�ZULWLQJV�
WKDW� >,UYLQJ@� ZDV� D� ODZ\HU�� ������ ,�DP� VXJJHVWLQJ� WKDW� �5LS�9DQ�:LQNOH�� PD\� ZHOO�

EH� DQRWKHU� VXFK� LQGLFDWLRQ��

���� 7KH� ILQDO� LURQ\�RI� �5LS�9DQ�:LQNOH�� LV�WKDW�5LS�� WKH�XQUHOLDEOH� QDUUDWRU�� XOWLPDWHO\�
EHFRPHV� WKH�YLOODJH� KLVWRULDQ�� $W� WKH� HQG� RI� WKH� VWRU\� KH� �WRRN� KLV� SODFH� RQFH�

PRUH� DW� WKH� LQQ�GRRU� DQG� ZDV� UHYHUHQFHG� DV� RQH� RI� WKH�SDWULDUFKV� RI� WKH�YLOODJH�
DQG� D� FKURQLFOH� RI� WKH� ROG� WLPHV
� EHIRUH� WKH�ZDU�� ������

����7KH� SKUDVH� LV�DGDSWHG� IURP�&DVWURQRYR� �������

:25.6� &,7('�

$QGHUVRQ�� 'RXJODV� 5�� �)UHHGRP
V� /XOODE\�� 5LS� 9DQ�:LQNOH� DQG� WKH�)UDPLQJV� RI�

6HOI�'HFHSWLRQ��� (64� ��� ������� ��������

$QWKRQ\�� 'DYLG� �
*RQH� 'LVWUDFWHG
�� �6OHHS\� +ROORZ��� *RWKLF� 0DVFXOLQLW\�� DQG� WKH�

3DQLF� RI� �������(DUO\� $PHULFDQ� /LWHUDWXUH� ����� �������� ��������

%HUNKRIHU�� 5REHUW� )��%H\RQG� WKH�*UHDW� 6WRU\��+LVWRU\� DV� 7H[W� DQG� 'LVFRXUVH��

&DPEULGJH�� 0DVV��� %HONQDS� 3UHVV� RI�+DUYDUG� 8QLY�� 3UHVV�� ������

%ODFN��0LFKDHO� /�� �3ROLWLFDO� 6DWLUH� LQ�.QLFNHUERFNHU
V� +LVWRU\��� 7KH�.QLFNHUERFNHU�
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7UDGLWLRQ�� :DVKLQJWRQ� ,UYLQJV�1HZ� <RUN�� (G�� $QGUHZ� %��0\HUV�� 7DUU\WRZQ�� 1�<���

6OHHS\� +ROORZ� 5HVWRUDWLRQV�� ������ �������

%ODFN�� 0LFKDHO� /��� DQG�1DQF\� %ODFN�� ,QWURGXFWLRQ�� 7KH� &RPSOHWH� :RUNV� RI�

:DVKLQJWRQ� ,UYLQJ�� YRO�����(G��0LFKDHO� /�� %ODFN� DQG�1DQF\� %ODFN�� %RVWRQ��

7ZD\QH�� ������

%ODNHPRUH�� 6WHYHQ�� �)DPLO\� 5HVHPEODQFHV�� 7KH� 7H[WV� DQG� &RQWH[WV� RI� 
5LS�9DQ�

:LQNOH�
�� (DUO\� $PHULFDQ� /LWHUDWXUH� ��� �������� ���������

%RZGHQ�� 0DU\� :HDWKHUVSRRQ�� �.QLFNHUERFNHU
V� +LVWRU\� DQG� WKH� 
(QOLJKWHQHG
� 0HQ�

RI�1HZ� <RUN��� $PHULFDQ� /LWHUDWXUH� ��� �0D\� ������� ��������

%URGZLQ�� 6WDQOH\�� HG�� 7KH� 2OG� DQG�1HZ� :RUOG� 5RPDQWLFLVP� RI�:DVKLQJWRQ� ,UYLQJ��
1HZ� <RUN�� *UHHQZRRG�� ������

%URZQ�� &KDUOHV� %URFNGHQ�� �$QQDOV� RI�(XURSH� DQG� $PHULFD��� $PHULFDQ� 5HJLVWHU�� RU�

*HQHUDO� 5HSRVLWRU\� RI�+LVWRU\�� 3ROLWLFV� DQG� 6FLHQFH� ���-DQ�� ������� �����

��� �+LVWRULFDO� &KDUDFWHUV� DUH� )DOVH� 5HSUHVHQWDWLRQV� RI�1DWXUH�� �/LWHUDU\�

0DJD]LQH� DQG� $PHULFDQ� 5HJLVWHU� �)HE�� ������� ��������

����2Q� $QHFGRWHV��� /LWHUDU\�0DJD]LQH� DQG� $PHULFDQ� 5HJLVWHU� �-DQ�� �������

�������

%XUVWHLQ�� $QGUHZ� 7KH� 2ULJLQDO� .QLFNHUKRFNHU�� 7KH� /LIH� RI�:DVKLQJWRQ� ,UYLQJ��1HZ�

<RUN�� %DVLF�� ������

&DOFRWW�� *HRUJH�� +LVWRU\� LQ�WKH�8QLWHG� 6WDWHV�� ����������� %DOWLPRUH�� -RKQV�+RSNLQV�
8QLY�� 3UHVV�� ������

&DUSHQWHU�� �+LVWRU\��� 7KH�0RQWKO\� 5HJLVWHU� DQG� 5HYLHZ� RI� WKH�8QLWHG� 6WDWHV��9RO�� ��

��������

&DVWURQRYR�� 5XVV�� �'HDWK� WR�WKH�$PHULFDQ� 5HQDLVVDQFH�� +LVWRU\�� +HLGHJJHU�� 3RH���

%64� ��� �������� ��������

&RKHQ�� /HVWHU�� 7KH� 5HYROXWLRQDU\� +LVWRULHV�� &RQWHPSRUDU\� 1DUUDWLYHV� RI� WKH�

$PHULFDQ� 5HYROXWLRQ�� ,WKDFD�� &RUQHOO� 8QLY�� 3UHVV�� ������

&RXVLQV�� 0DUN�� �7KH� 3UDFWLFH� RI�+LVWRULFDO� ,QYHVWLJDWLRQ��� 3RVW�6WUXFWXUDOLVP� DQG�

WKH�4XHVWLRQ� RI�+LVWRU\�� 1HZ� <RUN�� &DPEULGJH� 8QLY�� 3UHVV�� ������

'DLJUHSRQW�� /OR\G�� �5LS�9DQ�:LQNOH� DQG� WKH�*QRVWLF� 9LVLRQ� RI�+LVWRU\��� &OLR� ���

�)DOO� ������� ������

'LPRFN�� :DL�&KHH�� �1RQ�1HZWRQLDQ� 7LPH�� 5REHUW� /RZHOO�� 5RPDQ� +LVWRU\��
9LHWQDP� :DU��� $PHULFDQ� /LWHUDWXUH� ��� �'HF�� ������� ��������

)HUJXVRQ�� 5REHUW� $�� /DZ� DQG� /HWWHUV� LQ�$PHULFDQ� /LWHUDWXUH�� &DPEULGJH�� +DUYDUG�

8QLY�� 3UHVV�� ������

��� �5LS�9DQ�:LQNOH� DQG� WKH�*HQHUDWLRQDO� 'LYLGH� LQ�$PHULFDQ� &XOWXUH��� (DUO\�
$PHULFDQ� /LWHUDWXUH� ��� �1RY�� ������� ��������

*DUEHU�� 0DUMRULH�� 4XRWDWLRQ� 0DUNV�� 1HZ� <RUN�� 5RXWOHGJH�� ������

*LOPRUH�� 0LFKDHO�� �:DVKLQJWRQ� ,UYLQJ��� 7KH� &DPEULGJH� +LVWRU\� RI�$PHULFDQ�

/LWHUDWXUH�� (G�� 6DFYDQ� %HUFRYLWFK�� &DPEULGJH�� &DPEULGJH� 8QLY�� 3UHVV�� ������

*UHHQH�� 7KRPDV�� �+LVWRU\� DQG�$QDFKURQLVP��� 7KH� 9XOQHUDEOH� 7H[W�� (VVD\V� RQ�

5HQDLVVDQFH� /LWHUDWXUH�� (G�� 7KRPDV� 0�� *UHHQH�� 1HZ� <RUN�� &ROXPELD� 8QLY�� 3UHVV��

������
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*UHYHQ�� 'DYLG�� �7URXEOLQJ� 2XU� +HDGV� DERXW� ,FKDERG�� 
7KH� /HJHQG� RI� 6OHHS\�

+ROORZ�
� &ODVVLF� $PHULFDQ� /LWHUDWXUH�� DQG� WKH�6H[XDO� 3ROLWLFV� RI�+RPRVRFLDO�

%URWKHUKRRG��� $PHULFDQ� 4XDUWHUO\� ����� �0DUFK� ������� ��������

+D]OLWW�� :LOOLDP�� 7KH� 6SLULW� RI� WKH�$JH�� /RQGRQ�� +�� &ROEXUQ�� ������

+HGJHV�� :LOOLDP� /�� ,QWURGXFWLRQ�� 7KH� 2OG� DQG�1HZ� :RUOG� 5RPDQWLFLVP� RI�

:DVKLQJWRQ� ,UYLQJ��1HZ� <RUN�� *UHHQZRRG�� ����������
��� �.QLFNHUERFNHU�� %ROLQJEURNH�� DQG� WKH�)LFWLRQ� RI�+LVWRU\��� -RXUQDO� RI� WKH�

+LVWRU\� RI�,GHDV� ��� �������� ��������
��� :DVKLQJWRQ� ,UYLQJ��$Q� $PHULFDQ� 6WXG\� ��������� %DOWLPRUH�� -RKQV�+RSNLQV�

3UHVV�� ������

,QVNR�� -HIIUH\���$QDFKURQLVWLF� ,PDJLQLQJV�� +RSH� /HVOLH
V� &KDOOHQJH� WR�+LVWRULFLVP���

$PHULFDQ� /LWHUDU\� +LVWRU\� ����� �������� ���������

,UYLQJ��:DVKLQJWRQ�� %UDFHEULGJH� +DOO�� 7DOHV� RI�D�7UDYHOOHU�� 7KH�$OKDPEUD�� 1HZ� <RUN��

/LEUDU\� RI�$PHULFD�� ������

��� $�+LVWRU\� RI�1HZ� <RUN�� LQ�+LVWRU\�� 7DOHV�� DQG� 6NHWFKHV�� 1HZ� <RUN�� /LEUDU\� RI�

$PHULFD�� ������

��� �5LS�9DQ�:LQNOH��� +LVWRU\�� 7DOHV�� DQG� 6NHWFKHV�� 1HZ� <RUN�� /LEUDU\� RI�

$PHULFD�� ������

.DPUDWK�� 0DUN� /�� �&KDUOHV� %URFNGHQ� %URZQ� DQG� WKH� �$UW�RI� WKH�+LVWRULDQ��� $Q�

(VVD\� &RQFHUQLQJ� �3RVW�0RGHUQ� +LVWRULFDO� 8QGHUVWDQGLQJ��� -RXUQDO� RI� WKH�(DUO\�

5HSXEOLF� ��� �6XPPHU� ������� ��������

/DQH�� &KULVWRSKHU�� �7KH� 3RYHUW\� RI�&RQWH[W��� 30/$� ���� �0D\� ������� ��������

/H0HQDJHU�� 6WHSKDQLH�� �7UDGLQJ� 6WRULHV��:DVKLQJWRQ� ,UYLQJ� DQG� WKH�*OREDO� :HVW���

$PHULFDQ� /LWHUDU\� +LVWRU\� ����� �:LQWHU� ������� ���������

/RRE\�� &KULVWRSKHU�� 9RLFLQJ� $PHULFD�� /DQJXDJH�� /LWHUDU\� )RUP�� DQG� WKH�2ULJLQV� RI�
WKH�8QLWHG� 6WDWHV�� &KLFDJR�� &KLFDJR� 8QLY�� 3UHVV�� ������

0F/DPRUH�� 5LFKDUG� 9�� �7KH� 'XWFKPDQ� LQ�WKH�$WWLF�� &ODLPLQJ� DQ� ,QKHULWDQFH� LQ�7KH�

6NHWFK� %RRN� RI�*HRIIUH\� &UD\RQ��� $PHULFDQ� /LWHUDWXUH� ����� �0DUFK� ������� �������

0RQWURVH�� /RXLV�� �7KH� 3RHWLFV� DQG� 3ROLWLFV� RI�&XOWXUH��� 7KH�1HZ� +LVWRULFLVP�� (G��

+�� $UDP� 9HHVHU�� 1HZ� <RUN�� 5RXWOHGJH�� ������

3HDUFH�� &ROLQ� '�� �&KDQJLQJ� 5HJLPHV�� 7KH� &DVH� RI�5LS� 9DQ�:LQNOH��� &OLR� ��� �:LQWHU�

������� ��������

3HDVH�� 'RQDOG�� 9LVLRQDU\� &RPSDFWV�� $PHULFDQ� 5HQDLVVDQFH� :ULWLQJV� LQ�&XOWXUDO�

&RQWH[W�� 0DGLVRQ�� 8QLY�� RI�:LVFRQVLQ� 3UHVV�� ������

5HH�� -RQDWKDQ�� �7KH�9DQLW\� RI�+LVWRULFLVP��� 1HZ� /LWHUDU\� +LVWRU\� ��� �������� ��������

5RWK��0DUWLQ�� &RPHG\� DQG� $PHULFD�� 7KH� /RVW�:RUOG� RI�:DVKLQJWRQ� ,UYLQJ�� 3RUW�

:DVKLQJWRQ�� 1�<��� .HQQLNDW�� ������

5XELQ�'RUVN\��-HIIUH\��$GULIW�LQ�WKH�2OG�:RUOG��7KH�3V\FKRORJLFDO�3LOJULPDJH�RI�
:DVKLQJWRQ� ,UYLQJ��&KLFDJR�� 8QLY�� RI�&KLFDJR� 3UHVV�� ������

6KDIIHU��$UWKXU�� 7KH� 3ROLWLFV� RI�+LVWRU\�� :ULWLQJ� WKH�+LVWRU\� RI� WKH�$PHULFDQ�

5HYROXWLRQ�� ����������� &KLFDJR�� 3UHFHGHQW�� ������

6KHDU��:DOWHU�� �7LPH� LQ� 
5LS�9DQ�:LQNOH
� DQG� 
7KH� /HJHQG� RI�6OHHS\� +ROORZ�
��

0LGZHVW� 4XDUWHUO\� ����������� ��������
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'LHGULFK�.QLFNHUERFNHU� ^�����

6SLOOHU�� 5REHUW�� HG�� /LWHUDU\�+LVWRU\� RI� WKH�8QLWHG� 6WDWHV�� �QG� HG��1HZ� <RUN��

0DFPLOODQ�� ������

6SULQJHU�� +DVNHOO�� �:DVKLQJWRQ� ,UYLQJ� DQG� WKH�.QLFNHUERFNHU� *URXS��� &ROXPELD�

/LWHUDU\�+LVWRU\� RI� WKH�8QLWHG� 6WDWHV�� (G�� (PRU\� (OOLRW�� 1HZ� <RUN�� &ROXPELD�

8QLY�� 3UHVV�� ������

7KRPDV�� %URRN�� 7KH�1HZ� +LVWRULFLVP� DQG� 2WKHU� 2OG�)DVKLRQHG� 7RSLFV�� 3ULQFHWRQ��

3ULQFHWRQ� 8QLY�� 3UHVV�� ������

7UDLVWHU�� %U\FH�� �7KH�:DQGHULQJ� %DFKHORU�� ,UYLQJ��0DVFXOLQLW\�� DQG�$XWKRUVKLS���
$PHULFDQ� /LWHUDWXUH� ����� �0DUFK� ������� ��������

9DQ� 7DVVHO�� 'DYLG�� 5HFRUGLQJ� $PHULFDV� 3DVW�� $Q� ,QWHUSUHWDWLRQ� RI� WKH�'HYHORSPHQW� RI�
+LVWRULFDO� 6WXGLHV� LQ�$PHULFD�� ����������� &KLFDJR�� 8QLY�� RI�&KLFDJR� 3UHVV�� L�����

:DUQHU�� 0LFKDHO�� �,UYLQJV� 3RVWHULW\��� (/+� ��� �������� ��������

:KLWH�� +D\GHQ�� 7URSLFV� RI�'LVFRXUVH�� (VVD\V� LQ�&XOWXUDO� &ULWLFLVP�� %DOWLPRUH�� -RKQV�

+RSNLQV� 8QLY�� 3UHVV�� ������

:LOOLDPV�� 6WDQOH\� 7�� 7KH� /LIH� RI�:DVKLQJWRQ� ,UYLQJ��9RO�� ���1HZ� <RUN�� 2[IRUG� 8QLY��

3UHVV�� ������

:LOOLDPV�� 6WDQOH\�� DQG� 7UHPDLQH� 0F'RZHOO�� HGV��'LHGULFK� .QLFNHUERFNHUV� $�+LVWRU\�

RI�1HZ� <RUN�� E\�:DVKLQJWRQ� ,UYLQJ��1HZ� <RUN�� +DUFRXUW� %UDFH�� ������

<RXQJ�� 3KLOLS�� �)DOOHQ� IURP�7LPH�� 7KH�0\WKLF� 5LS� 9DQ�:LQNOH��� .HQ\RQ� 5HYLHZ� ���

�L������ ��������
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