
)HPLQLVP��$EMHFWLRQ��7UDQVJUHVVLRQ��

$QJHOD�RI�)ROLJQR�
DQG� WKH�7ZHQWLHWK�&HQWXU\�

7KHUH� LV�D�VWUXFWXULQJ�DQG�GH�VWDELOL]LQJ�SUHVHQFH�RI�WKH�P\VWLFDO� H[SHULHQFH�
LQ�WKH�FRQWHPSRUDU\� GLVFRXUVHV� RI�IHPLQLVP��SV\FKRDQDO\VLV�� DQG� WKH�OLW�

HUDU\�DYDQW�JDUGH� WKDW�KDV�EHHQ�RYHUORRNHG� E\�FULWLFV��7KLV� SUHVHQFH� LV�SDU�

WLFXODUO\�QRWLFHDEOH� LQ�WKH�ZULWLQJV� RI� WKUHH���WK�FHQWXU\� LQWHOOHFWXDOV�
��

ZULWLQJV�ZKLFK� RQ�RQH�KDQG� DWWHPSW�WR��GHP\VWLI\�P\VWLFLVP���DV� LW�ZHUH��

E\�SUHVXSSRVLQJ� WKH�DEVHQFH� RI�*RG��ZKLOH� RQ� WKH�RWKHU�KDQG� WKH\�HQGRUVH�
WKH�YDOLGLW\�RI�P\VWLFDO� GLVFRXUVH� E\� UHO\LQJ�VR�KHDYLO\� RQ� LWV�LQWHUWH[W��,�
ZLOO� IRFXV�RQ� WKH�VSLULWXDO�DFFRXQWV� RI�WKH�EOHVVHG�$QJHOD� RI�)ROLJQR�ZKR�
LV�XVXDOO\� FRQVLGHUHG� WRJHWKHU�ZLWK� 6DLQW�&DWKHULQH� RI�6LHQD�� DQG� VRPH�
WLPHV�HYHQ�DERYH� KHU��WKH�IRUHPRVW�ZRPDQ� P\VWLF� RI�WKH�,WDOLDQ�0LGGOH�

$JHV��
��DQG�RQ� WKH�HORTXHQW� UHIHUHQFHV�WR�KHU� OLIH�DQG�ZRUN� LQ�WKH�ZULWLQJV�

RI�6LPRQH� GH�%HDXYRLU�� -XOLD�.ULVWHYD�� DQG�*HRUJHV� %DWDLOOH��*LYHQ� WKH�YDVW�
QHVV�RI�WKHLU�DFFRPSOLVKPHQWV�� ,�ZLOO� QHHG� WR�FRQILQH�P\VHOI� WR�VRPH�SUH�

OLPLQDU\�UHPDUNV�ZKLFK� GR�QRW�DVSLUH� WR�EHLQJ�H[KDXVWLYH� LQ�HLWKHU�VFRSH�
RU�GHSWK��1HYHUWKHOHVV�� DW�WKH�ULVN�RI�UHPDLQLQJ� VRPHZKDW� VXSHUILFLDO��LW�LV�
HVVHQWLDO�WR�LQFOXGH�DOO�WKUHH�ZULWHUV� LQ�RUGHU�WR�JLYH�D� VHQVH�RI�WKH�GLYHUVLW\�
RI�WKH�PRGHUQ� GLVFRXUVHV�ZKLFK� LQ�UHFHQW�WLPHV�KDYH� DWWHPSWHG� WR�UHFXSHU�
DWH�WKH�IHPDOH�P\VWLFDO� YRLFH�� ,Q�WKLV�LQWHUWH[WXDO�UHDGLQJ��,�KRSH� WR�UDLVH�WKH�

TXHVWLRQ� RI�ZKHWKHU� WKH�P\VWLFDO� WH[W�PD\� VWLOO�VSHDN� LQWHOOLJLEO\�DQG�

PHDQLQJIXOO\� WR�XV� WRGD\� �WR�RXU�FULWLFDO�XQGHUVWDQGLQJ� LI�QRW� WR�RXU� VSLULW�
������ WKURXJK�LWV�VXUSULVLQJ�GLDORJXH�ZLWK� WKH�ZULWLQJV� RI�DQ� DQWL�&DWKROLF�

IHPLQLVW��RI�DQ�XQEHOLHYLQJ� SV\FKRDQDO\VW�� DQG�RI�DQ�DUFK�DQWL�&KULVWLDQ��
,Q�VSLWH�RI�KHU�P\VWLFDO� JUHDWQHVV��$QJHOD� LV�OLWWOH�NQRZQ�� 6KH� OLYHG�PRVW�

OLNHO\�EHWZHHQ� ����� DQG� ����� LQ�)ROLJQR��ZKHUH� VKH�ZDV� PDUULHG� DQG�KDG�
FKLOGUHQ��:H� GR�QRW�NQRZ�PXFK� DERXW�KHU� OLIH�XQWLO�WKH�DJH�RI�����ZKHQ�
VKH�XQGHUJRHV� D� UHOLJLRXV�FRQYHUVLRQ� DQG� HPEDUNV�XSRQ� KHU�VSLULWXDO�MRXU�
QH\�� LQ������ VKH�WDNHV�WKH�KDELW�DQG�PDNHV� SURIHVVLRQ� LQ�WKH�7KLUG�2UGHU�
RI�6DLQW� )UDQFLV�� 6KH� KDV� VHYHUDO�YLVLRQV�� WKH�ILUVW�DQG�PRVW� IDPRXV� RI�
ZKLFK� RFFXUULQJ� LQ�WKH�EDVLOLFD� RI�$VVLVL��ZKHUH� VKH� OHWV�RXW� LQDUWLFXODWH�
VKRXWV�DQG� IDOOV�LQ�VHHPLQJO\�K\VWHULFDO� FRQYXOVLRQV� WR�WKH�IORRU��%HWZHHQ�
�����DQG� ����� FLUFD��$QJHOD� GLFWDWHV�WR�WKH�)UDQFLVFDQ�%URWKHU�$UQDOGR� WKH�
UHFRUG�RI�KHU� VSLULWXDO� MRXUQH\��ZKLFK� OHDGV�KHU� WKURXJK�WKLUW\�VWHSV�RI�
KDUVK� LPLWDWLR�&KULVWL�DV�ZHOO� DV� WKURXJK�DQ�DFWLYH� OLIH�RI�WHDFKLQJ�DQG� VHUYLFH��
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,Q�DGGLWLRQ� WR�WKH�LQIOXHQFH�RI�KHU�ZULWLQJV��$QJHOD� KHUVHOI�KDG� D�QRWDEOH�

SHUVRQDO� LQIOXHQFH�GXULQJ�KHU�RZQ� OLIHWLPH�ZLWKLQ� D� FLUFOH�RI�IULHQGV�DQG�

GLVFLSOHV�� DPRQJ�ZKRP� LV�8EHUWLQR� GD�&DVDOH� �ZKR� FHOHEUDWHV�KHU� LQ�WKH�

SURORJXH� RI�KLV�$UERU�YLWDH�FUXFLIL[DH�,HVX���WUDGLWLRQ�HDUO\�KDQGHG� KHU�WKH�WLWOH�
RI��0DJLVWUD� 7KHRORJRUXP����� $IWHU�KHU�GHDWK��$QJHOD� ZDV� LPPHGLDWHO\�
DFFODLPHG� DV��EOHVVHG����DOWKRXJK� VKH�ZDV� QRW�RIILFLDOO\�UHFRJQL]HG� DV� VXFK�

E\� WKH�&KXUFK� XQWLO� ������� EXW� VKH�ZDV� QHYHU� FDQRQL]HG�HYHQ� LI�WKH�

)UHQFK��LQFOXGLQJ�%HDXYRLU�� .ULVWHYD�� DQG�%DWDLOOH�� FRQVLVWHQWO\�UHIHU�WR�KHU�
DV��VDLQWH�$QJHOH� GH�)ROLJQR����
2QH� PXVW� UHDG�WKH�HQWLUH�0HPRULDN�WKH� ILUVW�DQG�PRVW� LPSRUWDQW�SDUW�RI�

KHU�/LEHU��LQ�RUGHU� WR�EHWWHU�XQGHUVWDQG� WKH�NLQG� RI� LPSDFW� WKDW� LW�KDG�

WKURXJK�WKH�FHQWXULHV�DQG� UHFHQWO\�RQ� VXFK�GLYHUVH�WH[WV�DV�7KH�6HFRQG�6H[� �D�
IHPLQLVW�PDQLIHVWR��� 3RZHUV�RI�+RUURU��D�SV\FKRDQDO\WLF� HVVD\���DQG�*XLOW\��DQ�

H[SHULPHQWDO� MRXUQDO�RI�:RUOG� :DU� 7ZR��� $V� LV�WRR�RIWHQ�WKH�FDVH�ZLWK�

P\VWLFDO�ZULWLQJV�� DQ\�TXLFN� UHQGLWLRQ�RI�WKH�0HPRULDN� �ZKLFK� ,�ZLOO� QRW�
HYHQ� DWWHPSW�KHUH�� LQHYLWDEO\� IDOOV�LQWR�WKH�GDQJHU� RI� WULYLDOL]DWLRQ��DQG�
WKXV�RI�UHGXFLQJ� WKH�DFWLYLW\�RI� WKH�VSLULW�WR�EL]DUUH�TXLUNV� RI��IHPLQLQH�

RWKHUQHVV����$QJHOD�V� HURWLF� LPDJHU\�IRU�KHU� IUHTXHQW�HFVWDVLHV��KHU�KDUVK�
DQG� SDLQIXO� LPLWDWLRQ�RI�&KULVW� FUXFLILHG��KHU� VHOI�DEMHFWLRQ��DQG�KHU�RGG�

UHODWLRQVKLS�ZLWK� IRRG��IRU�H[DPSOH��PDNH� KHU�D��SULYLOHJHG���WDUJHW�IRU�WKLV�

NLQG� RI� LQWHUSUHWDWLRQ��7KH� �RIILFLDO���&DWKROLF� SDQHJ\ULFDO� DOWHUQDWLYH� WR�

WKLV�UHGXFWLRQLVP��RQ� WKH�RWKHU�KDQG�� LV�RIWHQ�WRR�UHVWULFWLYH�DQG� HTXDOO\�
IDFLOH��%XW� WKH�GDQJHUV� RI�SRVLWLYLVWLF� UHGXFWLRQLVP� DQG� RI�EOHHGLQJ�KHDUW�
KDJLRJUDSK\� FDQ� SHUKDSV� EH� DYRLGHG� WKURXJK� WKH�FRPSOH[� LQWHUWH[W�RI�

��WK�FHQWXU\�)UHQFK� UHDGLQJV�RI�$QJHOD�DV� ZHOO� DV� WKURXJK�VRPH�RI�WKH�
PRUH� VHQVLWLYH�KLVWRULFDO� UHVHDUFK�RQ� WKH�VXEMHFW��VXFK�DV�5XGROSK� %HOO�V��
(OL]DEHWK� 3HWURII��V��DQG� HVSHFLDOO\�&DUROLQH�:DONHU�%\QXP�V���
7KH� UHIHUHQFH�WR�WUDQVJUHVVLRQ�LQ�P\� WLWOH�LV�GRXEOH�� LQ�WKDW�LW�UHIHUV�ERWK�

WR�WKH�WUDQVJUHVVLRQ�RSHUDWHG�E\�DQ\���WK�FHQWXU\��XQEHOLHYLQJ� UHDGLQJ�RI�D�

PHGLHYDO�� UHOLJLRXV�WH[W��DQG� WR�WKH�VHOI�FRQVFLRXV�WUDQVJUHVVLRQ�LQKHUHQW�LQ�

WKH�P\VWLF�V�SUROL[�DFFRXQW� RI�ZKDW� VKH�KHUVHOI�RIWHQ�GHVFULEHV�DV�QHHGLQJ�
WR�UHPDLQ� LQHIIDEOH��LW�FDQQRW�DQG� LW�VKRXOG�QRW�EH� WROG��QRQ� VH�SX"�QDU�

UDUH����DV�$QJHOD� QHJDWLYHO\� GHVFULEHV� LW�����7UDQVJUHVVLRQ� LV�RQH� RI�WKH�SUL�

PDU\�PRGDOLWLHV� RI�DYDQW�JDUGH�ZULWLQJ� LQ�)UDQFH��EXW�WUDQVJUHVVLRQ�LV�DOVR�

ZKDW� $QJHOD� UHIHUV�WR�ZKHQ� VKH�UHSHDWV� WLPH�DQG� DJDLQ� LQ�KHU�DXWRELRJ�

UDSK\�WKDW�VKH�EODVSKHPHV�ZKHQ� VKH�VSHDNV�RI�*RG�� �SDUPH� GH�ELVWHPDUH�
LQ�]L"� FK�LR�GLFR�����OR�PLR� GLUH�H�SL"� GHVWUX]HUH� H�ELDVWHPDUH� FKH�GLUH����
�RQGH� GLFR� FKH� LR�ELDVWHPR����DQG� VR�RQ���7KLV� EHOLHI�WKDW�KHU� ODQJXDJH� LV�

EODVSKHPRXV� RFFXUV�RIWHQ�LQ�KHU�WH[W��WKH�P\VWLF�V� ODQJXDJH�EHFRPHV� D�VHOI�
FRQVFLRXV� EODVSKHP\� ERWK� EHFDXVH� RI� WKH�GDULQJ� LPDJHU\�WKDW�VKH�RIWHQ�

DGRSWV��DQG�EHFDXVH� VKH�GHVFULEHV�*RG�V� LQHIIDELOLW\�LQ�WHUPV�WKDW�PD\� VHHP�
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RIIHQVLYH� WR�KXPDQ� FRPPRQ� VHQVH��7KLV� GRXEOH� WUDQVJUHVVLRQ��WKDW�ZLOO�
FRPH� XS� DJDLQ�ZLWK� WKH�ZRUN� RI�ERWK�.ULVWHYD� DQG� %DWDLOOH�� LV�ZKDW� ,�
EHOLHYH�PDNHV� $QJHOD�V� ZULWLQJV� HVSHFLDOO\� UHDGDEOH�WR�WKH�PRGHUQ� VHQVLELO�

LW\�EXW� RQH�PXVW� DOVR� NHHS� LQ�PLQG� WKDW�WKH�UHODWLRQVKLS� RI�$QJHOD�V�
H[SHULHQFH� WR�KHU�RZQ� WH[W��ERWK�RI�ZKLFK� DUH�GHVFULEHG�DV�WUDQVJUHVVLYH��LV�

PHGLDWHG� DQG� WKHUHIRUH�KLJKO\�SUREOHPDWLF�� )RU�H[DPSOH�� VLQFH�VKH�FRXOG�
QRW�ZULWH� �DW� OHDVW� LQ�/DWLQ��� KHU�0HPRULDOH�ZDV� GLFWDWHG� E\�KHU�� LQ�KHU�

8PEULDQ� YHUQDFXODU�� WR�KHU� FRQIHVVRU��%URWKHU�$UQDOGR�ZKR� VLPXOWD�

QHRXVO\� WUDQVODWHG�LW�LQWR�/DWLQ��
,�KDYH� FKRVHQ� WR�EHJLQ�ZLWK� 6LPRQH� GH�%HDXYRLU�� VLQFH�KHU� UHDGLQJ�RI�

$QJHOD� LV�ZLWKRXW� GRXEW� WKH�PRVW� VLPSOLVWLF�RQH��DQG�FDQ�WKHUHIRUH�VHUYH�DV�
D�VXSSOHPHQWDU\� LQWURGXFWLRQ�WR�WKH�SUREOHPV�SUHVHQWHG�E\�PHGLHYDO� P\V�
WLFLVP�WR�WKH���WK�FHQWXU\�UHDGHU��7KH�6HFRQG�6H[��ILUVW�SXEOLVKHG� LQ�)UDQFH� LQ�

����� DQG� FDOOHG�E\�7RULO�0RL� �WKH�PRVW� LPSRUWDQW�IHPLQLVW�ERRN� RI�WKLV�

FHQWXU\���LQFOXGHV�D�FKDSWHU�HQWLWOHG��7KH�0\VWLF�����)HPDOH�P\VWLFLVP� LV�
GHVFULEHG� DV� D�PDMRU� \HW� XQVXFFHVVIXO� H[SUHVVLRQ� RI�ZRPHQ�V� DPELWLRQ�
ZLWKLQ� WKH�SDWULDUFKDO� RUGHU��DOWKRXJK�� %HDXYRLU� FODLPV�� LW�LV�SRVVLEOH� WR�

LQWHJUDWH�P\VWLFLVP�ZLWK� D� OLIH�RI�DFWLYLW\�DQG� LQGHSHQGHQFH�� LWV�SDUWLFXODU�
LQWHQWLRQ�PXVW� QHFHVVDULO\� IDLO�EHFDXVH� LW�DWWHPSWV� WR�SXW�ZRPDQ� LQ�UHOD�
WLRQ�ZLWK� �DQ� XQUHDOLW\��� L�H��*RG�� �%XW�QHLWKHU�%DWDLOOH� QRU�.ULVWHYD��
DOWKRXJK� WKH\��WRR��DUH�XQEHOLHYHUV��GLVPLVV� VR�HDVLO\�WKH��UHDOLW\���RI�*RG���
%HDXYRLU� FRQFOXGHV� WKH�FKDSWHU�E\�VWDWLQJ�WKDW�WKH�RQO\�ZD\� IRU�ZRPDQ� WR�

EH�WUXO\�IUHH�LV�WKURXJK�WKH�SURMHFWLRQ�RI�KHU�OLEHUW\�LQWR�KXPDQ� VRFLHW\��E\�
PHDQV� RI�SRVLWLYH� DFWLRQ�DORQH��

$OWKRXJK� %HDXYRLU� GHDOV�ZLWK� IHPDOH�P\VWLFLVP� LQ�JHQHUDO� �L�H��QXSWLDO�
P\VWLFLVP� RU�%UDXWP\VWLN���DQG�QRW� VSHFLILFDOO\�ZLWK�$QJHOD� RI�)ROLJQR�� LW�LV�
LQ�IDFW�WR�$QJHOD� WKDW�WKH�DUJXPHQW� UHIHUV�WKURXJK�PRVW� RI�LWV�TXRWDWLRQV��
%HDXYRLU� GHVFULEHV� DQG� ERUURZV� IURP�$QJHOD�V� HURWLF�YRFDEXODU\�� KHU�

VHHPLQJO\�K\VWHULFDO�DWWDFNV��KHU�HFVWDV\��KHU�SUHGLOHFWLRQ�IRU�DEMHFWLRQ��DQG�
KHU�PRUELG� HPSKDVLV� RQ�&KULVW�V�ZRXQGV� DQG�KHDUW��7KLV� FKRLFH��ZKLFK�
VRPHZKDW� XQMXVWO\� SODFHV�$QJHOD�V�ZULWLQJV� RQ� D�JHQHUDOO\� ORZ� OHYHO�RI�
LQWHOOHFWXDO�DQG� WKHRORJLFDO� DFFRPSOLVKPHQW�� LV�WLHG�WR�ZKDW� ,�EHOLHYH� LV�WKH�

SULQFLSDO� IDXOW�RI�%HDXYRLU�V� DUJXPHQW�� LQ�D� SHFXOLDU� FROOXVLRQ�ZLWK� WKH�

LGHRORJ\�ZKLFK� VKH� LV�VHHNLQJ�WR�RYHUWKURZ��%HDXYRLU� H[FOXGHV� IURP�KHU�
GLVFXVVLRQ� RI� IHPDOH�P\VWLFLVP� ILJXUHV�VXFK� DV�&DWKHULQH� RI�6LHQD� DQG�
7HUHVD� RI�$YLOD�� FODLPLQJ� WKDW��EHFDXVH� RI� WKHLU�LQWHQVH� WKHRORJLFDO� DQG�
LQWHOOHFWXDO�SUHRFFXSDWLRQV�� WKH\�EHORQJ� WR��WKH� UDWKHU�PDVFXOLQH� W\SH���
DQG�PXVW� WKHUHIRUH�EH�FODVVHG�ZLWK�+HQU\� 6XVR� DQG�6DLQW�-RKQ�RI�WKH�&URVV�
UDWKHU�WKDQ�ZLWK� ZRPHQ� OLNH�$QJHOD�� :KLOH� WKHVH� VHHN� WUDQVFHQGHQFH��
ZKDW� %HDXYRLU� FDOOV� WKHLU��PLQRU� VLVWHUV����XVXDOO\�H[HPSOLILHG� LQ�KHU�DUJX�
PHQW� E\�$QJHOD� RI�)ROLJQR��PHUHO\� GHVLUH��WKH� UHGHPSWLRQ�RI�WKHLU�IHPL�

QLQLW\����
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&HUWDLQO\�� RQH� FDQQRW� GHQ\� WKH�H[LVWHQFH� RI�D�GHILQLWH�UDQNLQJ�ZLWKLQ�

P\VWLFDO� H[SHULHQFH�DQG��FRUUHVSRQGLQJO\��ZLWKLQ� LWV�GHVFULSWLRQ��\HW�WR�VHW�

WKH�EHVW�RI�IHPDOH�P\VWLFLVP� DSDUW�IURP�WKH�UHVW�DQG� WR�FODVVLI\�LW�WRJHWKHU�
ZLWK� WKH�ZRUN� RI�PDOH� VSLULWXDO�ZULWHUV� LV��WR�VD\�WKH�OHDVW��FULWLFDOO\�REMHF�
WLRQDEOH� DQG� VH[LVW� �DV�ZHOO� DV� KLVWRULFDOO\� LQDFFXUDWH�� WKHUH� LV�QRW� DQ�

XQEULGJHDEOH� DE\VV� EHWZHHQ� WKH�P\VWLFDO� ZULWLQJV� RI�&DWKHULQH� DQG� RI�

$QJHOD�� EXW�UDWKHU��LI�DQ\WKLQJ��D�GLIIHUHQFH�RI�GHJUHH���&RPLQJ� IURP�RQH�RI�
WKH�OHDGHUV�RI�FRQWHPSRUDU\� IHPLQLVP��WKLV�VWDWHPHQW�SURYHV�SDUWLFXODUO\�
GLVDSSRLQWLQJ� WR� WKH� VWXGHQW�RI� IHPDOH� VSLULWXDOLW\��DQG� VKRXOG� EH� FRQ�

WUDVWHG�ZLWK� VWXGLHV� VXFK�DV�&DUROLQH�:DONHU�%\QXQ9V�� ZKR� SRLQWV� RXW�

WKDW���WK�FHQWXU\�ZRPHQ� VDLQWV�HLWKHU�LJQRUHG�WKHLU�RZQ�JHQGHU�RU�HOVH�IHOW�

HVSHFLDOO\� FORVH� WR�&KULVW�V� SK\VLFDO� KXPDQLW\� �DQG� WKXV�DOVR� HVSHFLDOO\�
VDYHG�E\�WKH�,QFDUQDWLRQ��EHFDXVH� RI�WKH�PHGLHYDO� LGHQWLILFDWLRQ�RI�ZRPHQ�

ZLWK� PDWWHU���

$V� FDQ�EH� H[SHFWHG��DQRWKHU� RQH� RI�%HDXYRLU�V� REMHFWLRQV� WR�WKH�IHPDOH�

P\VWLFDO� H[SHULHQFH� LV�WKH�VDGR�PDVRFKLVWLF� FKDUDFWHU�LQKHUHQW�LQ�WKH�PRUH�

H[WUHPH�IRUPV�RI� LPLWDWLR�&KULVWL��,W�LV�WKLV�GLDJQRVWLF� KHUPHQHXWLFV� GUDZQ�
IURP�WKH�YRFDEXODU\� RI�SV\FKRDQDO\VLV� WKDW�SURYLGHV� D� EULGJH�EHWZHHQ�

%HDXYRLU6� UHDGLQJ�RI�P\VWLFLVP� DQG� -XOLD�.ULVWHYD�V��7KH� HSLVRGH� RI�DEMHF�
WLRQ�ZKLFK� %HDXYRLU� TXRWHV� LV�$QJHOD�V� GULQNLQJ�WKH�ZDWHU�ZLWK�ZKLFK� VKH�

KDG� MXVW�ZDVKHG� D� OHSHU
V�VRUH��D� VFDE�RI�VNLQ�WKDW�JRW� VWXFN�LQ�KHU� WKURDW�
WDVWHV�WR�KHU� OLNH�WKH�(XFKDULVW��7KLV� LV�SUREDEO\� WKH�YHU\�VDPH� VFHQH� WKDW�

.ULVWHYD� KDV� LQ�PLQG� ZKHQ� VKH�PHQWLRQV� $QJHOD� �IRU�KHU�QDPH� FRPHV�

LPPHGLDWHO\�DIWHU�D� VLPLODU�HSLVRGH� GUDZQ� IURP�6DLQW� )UDQFLV�RI�$VVLVWV�

FORVH� FRQWDFW�ZLWK� OHSHUV���7KH� GHVFULSWLRQ� LV�LQGHHG�GLVJXVWLQJ��DQG�ZH�

UHFRJQL]H� WKH�DEMHFWLRQ� DW�ZRUN�� EXW�RQH�PXVW� SXW� LW�LQ�LWV�KLVWRULFDO� FRQ�

WH[W��L�H���IRU�H[DPSOH�� WKH�QHHG� IRU�VHUYLFH�WR�WKH�OHSHUV�LQ�WKH�0LGGOH� $JHV��
VHOIQGLVFLSOLQH�DV�RQH�RI�WKH�IHZ�IRUPV�RI�IUHHGRP�IRU�ZRPHQ� �DV�WKH�WKHVLV�

RI�5XGROSK� %HO)V�+RO\�$QRUH[LD�XQGHUVFRUHV���DQG�GHYRWLRQ� WR�WKH�(XFKDULVW�

DV� WKH�SURPLQHQW� FRQFHUQ� RI� IHPDOH� UHOLJLRVLW\�LQ�WKH� ��WK�FHQWXU\� �VHH�

:DONHU�%\QXP���
.ULVWHYD�V�UHIHUHQFH�WR��VDLQWH�$QJHOH� GH�)ROLJQR���LQ�3RZHUV�RI�+RUURU�LV�FXU�

VRU\��\HW�LW�LV�FOHDU�WKDW�PDQ\� SRLQWV�RI�KHU��HVVD\� RQ�DEMHFWLRQ����WKH�VXEWLWOH�

RI�KHU�ERRN�� FRXOG�EH�SXQFWXDWHG�ZLWK� TXRWDWLRQV� IURP�WKH�,WDOLDQ�P\VWLF��
DQG� LQ�IDFW�H[DPSOHV� GUDZQ� IURP�P\VWLFLVP� VXSSRUW�.ULVWHYD�V�DUJXPHQW�
LQ�PRUH�ZD\V� WKDQ�RQH���.ULVWHYD�V�SXUSRVH� LQ�WKLV�ERRN� LV�WR�LGHQWLI\�DEMHF�
WLRQ�DV� WKH�UHYXOVLRQ��RU� WKH�KRUURU�� WDNLQJ�SODFH� GXULQJ� WKH�FKLOG
V� SUH�

RHGLSDO� DWWHPSW�WR�VHSDUDWH�IURP�WKH�PRWKHU� DQG� WR�DFTXLUH� ODQJXDJH�� LW�LV�

WKH�UHMHFWLRQ�RI�FRUSRUHDO�PRGHV� �DQG�SDUWLFXODUO\� WKRVH� WKDW�DUH�XQFOHDQ�

DQG� VRFLDOO\�XQDFFHSWDEOH�� WKDW�LV�HQWDLOHG� LQ�WKH�VXEMHFWV� IXOO�HQWUDQFH� LQWR�

WKH� V\PEROLF� RUGHU� RI� ODQJXDJH� DQG� VRFLHW\��%XW� WKH�XQFOHDQ� DQG� WKH�
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LPSURSHU�FDQ�QHYHU�EH�XWWHUO\�H[FOXGHG�� WKH\�UHFXU�DQG�GLVUXSW��DQG�PXVW�

FRQWLQXDOO\� EH�KDUQHVVHG� LI�WKH�VXEMHFW� LV�WR�GHILQH� LWVHOI�DV� VXFK�LI� LW�LV�WR�

KDYH� DQ� LGHQWLW\�ZLWKLQ� WKH�V\PEROLF� RUGHU� �WKH�DEMHFW�DQG� WKH�V\PEROLF�

EHLQJ� VHW�LQ�RSSRVLWLRQ� WR�RQH� DQRWKHU���7KH� DEMHFW� LV�WKDW�ZKLFK� SUHYHQWV�
QHDW� OLQHV�RI�GLYLVLRQ� DQG�GHPDUFDWLRQ� �VR�QHFHVVDU\� WR�WKH�V\PEROLF�RUGHU���
DQG� WKLV�OHDGV�.ULVWHYD� WR�D�GLVFXVVLRQ� RI�ERUGHUOLQH�SV\FKRORJLFDO� FDVHV�� LW�LV�
DV� D�ERUGHUOLQH�GLVFRXUVH� WKDW�VKH� LQWURGXFHV�WKH�UHOHYDQFH�RI�P\VWLFLVP��
DQG� WKH�VHFWLRQ�RI�KHU�ERRN� HQWLWOHG��4XL� WROOLV�SHFFDWD�PXQGL���GHDOV�ZLWK�
WKH�FRQFHSW�RI�WKH�DEMHFW�DV� LW�DSSHDUV� LQ�&KULVWLDQ� WH[WV��

.ULVWHYD�V�PDMRU� SRLQW� UHJDUGLQJ�P\VWLFDO� ODQJXDJH� LV�WKDW�LWV�IDPLOLDULW\�
ZLWK� DEMHFWLRQ� LV�WKH�VRXUFH��IRU�WKH�P\VWLF�� RI�DQ� LQILQLWH�SXLVVDQFH�� RU�D�

SK\VLFDO� SOHDVXUH� ERUGHULQJ�RQ� WKH�VHQVXDO�� ,Q�WKH�LQWURGXFWLRQ��.ULVWHYD�
VWDWHV�WKDW�&KULVWLDQ�P\VWLFLVP� KDV� WXUQHG�VHOI�DEMHFWLRQ�LQWR�WKH�XOWLPDWH�

SURRI�RI�KXPLOLW\�EHIRUH�*RG�EXW� WKHUH�LV�QRWKLQJ�SDUWLFXODUO\�RULJLQDO� LQ�

WKLV�VWDWHPHQW��WKH�P\VWLFV� WKHPVHOYHV� VD\�WKH�VDPH�RYHU�DQG�RYHU�DJDLQ���
7KH� P\VWLF�� WKHQ��UDWKHU�WKDQ�UHMHFWLQJ�DEMHFWLRQ�� UDWKHU�WKDQ�H[SHOOLQJ� LW�

DQG�VHSDUDWLQJ�IURP�LW��DV�WKH��QRUPDO���SV\FKLF�GHYHORSPHQW� RI�WKH�KXPDQ�

EHLQJ� LPSOLHV���HPEUDFHV� LW�DV� WKH�PRVW� DSSURSULDWH�SODFH� IRU�FRPPXQLFD�
WLRQ�ZLWK� *RG�� DV�D�SRLQW�RI�SXUH� VSLULWXDOLW\��+HQFH� WKH�ERUGHUOLQH�QDWXUH�

RI�P\VWLFDO� GLVFRXUVH��QHLWKHU�QHXURWLF�QRU�SV\FKRWLF�� WKH�P\VWLFDO� VXEMHFW�
DQG� WKH�P\VWLFDO� GLVFRXUVH�SXW� LQWR�TXHVWLRQ� WKH�RSSRVLWLRQ� EHWZHHQ� FRQ�
VFLRXV�DQG�XQFRQVFLRXV�� DQG� UHO\�RQ�D� VXEOLPDWRU\�UDWKHU�WKDQ�RQ�D�UDWLRQ�
DOLVWLF�GLVFXUVLYLW\��7KLV� ERUGHUOLQH�EHKDYLRU�� DOWKRXJK� LW�PD\� QRW�EH� LQWH�

JUDWHG� LQ�WKH�VXEMHFWV� FRQVFLRXVQHVV�� QHYHUWKHOHVV�PDQLIHVWV� LWVHOI�LQ�FHUWDLQ�

V\PEROLF� SUDFWLFHV����/LNH� %HDXYRLU�� .ULVWHYD� REVHUYHV� WKDW�RQH� FRXOG�
XQGHUOLQH� WKH�PDVRFKLVWLF� HFRQRP\� LQKHUHQW� WR� WKLV�JHVWXUH�� WR� WKLV�

SOHDVXUH�� EXW�XQOLNH�%HDXYRLU� VKH�SODFHV� WKLV�MXGJPHQW�LQ�D� MXVWLI\LQJ�SHU�
VSHFWLYH�E\�SRLQWLQJ� RXW� WKDW�WKH�&KULVWLDQ�P\VWLF� GRHV� QRW� XWLOL]H� WKLV�

SOHDVXUH� DW�WKH�VHUYLFH�RI�DQ� LQVWLWXWLRQDO�RU�RI�D� V\PEROLF�SRZHU� �VXFK�DV��
%HDXYRLU�ZRXOG� SUREDEO\� FODLP��WKH�SDWULDUFKDO�VWDWXV�TXR�DQG� WKH�&DWKROLF�
&KXUFK� DV� LWV�DSSHQGDJH��� EXW�UDWKHU�WKH�P\VWLF� LQGHILQLWHO\�GLVSODFHV� WKLV�

SOHDVXUH� LQ�D�GLVFRXUVH�ZKHUH� WKH�VXEMHFW�LV�UHDEVRUEHG� LQ�WKH�FRPPXQLFD�
WLRQ�ZLWK� WKH�2WKHU� �PHDQLQJ�*RG�� DQG�PRUH� JHQHUDOO\�ZLWK� RWKHUV� �WKH�

P\VWLFDO� ERG\�RI�WKH�&KXUFK�� LQFOXGLQJ�WKH�DEMHFW� OHSHUV���,W�LV�WKLV�FRPPX�
QLFDWLRQ�ZKLFK�� DV�.ULVWHYD� UHPDUNV��FRXOG� FRQVWLWXWH�JUDFH��
$� FRQFHSW�ZKLFK� LV�RI�SULPDU\� LPSRUWDQFH� WR�.ULVWHYD�V� DQDO\VLV� DQG�

ZKLFK� LV�FORVHO\� OLQNHG�WR�WKH�DEMHFW� LV�WUDQVJUHVVLRQ��WKH�FURVVLQJ�RI�WKH�
OLPLWV�ZKLFK� DEMHFWLRQ�� DV�D�ERUGHUOLQH�GLVFRXUVH� DQG� DV� WKH�XQGHUVLGH� RI�
WKH�QHDW� V\PEROLF�RUGHU��LV�DOZD\V� DERXW� WR�FDUU\�RXW�� ,W�LV�RQO\�DW�WKH�PDU�

JLQV� RI�P\VWLFLVP�� .ULVWHYD� FODLPV�� WKDW�WKH�VXEWOHVW�WUDQVJUHVVLRQ�RI�WKH�

ODZ�� L�H��WKH�XWWHULQJ�RI�VLQ�LQ�IURQW�RI�*RG�� FDQ� VRXQG�QRW�DV�DQ� LQGLFWPHQW�
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EXW� UDWKHU�DV� WKH�JORULRXV� FRXQWHUEDODQFH� RI�FRQIHVVLRQ� DV� WKH�DYRZDO� RI�

EHOLHI����.ULVWHYD� LV�D�ELW�REVFXUH�KHUH��DV� VKH�LV�ZRQW� WR�EH� �DQG�ZKDW� ,�RXW�

OLQHG� DERYH� LV�RQO\� D� SHUVRQDO�� VLPSOLILHG� LQWHUSUHWDWLRQ�RI�KHU� GHQVH�

ZULWLQJ�� D�FODULILFDWLRQ�ZKLFK� WDNHV�WKH�LQHYLWDEOH�ULVN�RI�UHGXFWLRQLVP���EXW�
KHU�HPSKDVLV� RQ� WKH�SUR[LPLW\�EHWZHHQ� VLQ�DQG�KROLQHVV� DV� LW�LV�H[SORUHG�
E\�P\VWLFLVP�� L�H��RQ� WKH�PDUJLQDOLW\� DQG�SRWHQWLDO� WUDQVJUHVVLRQ�RSHUDWHG�
E\�P\VWLFDO� GLVFRXUVH�� LV�DOVR� DW� WKH�EDVLV�RI�VXFK�VSLULWXDOO\�VHQVLWLYH�DQG�

FULWLFDOO\�VRSKLVWLFDWHG� DQDO\VHV� RI�P\VWLFLVP� DV�0LFKHO� GH�&HUWHDX�V�� ,Q�

.ULVWHYD�V� HVVD\�� WKH�QDPHV� WKDW�DUH�JLYHQ� DV� H[DPSOHV� RI�WKH�P\VWLFDO� DUH�

)UDQFLV�RI�$VVLVL� DQG�$QJHOD� RI�)ROLJQR�� WKURXJK�LWV�ERUGHUOLQH�VWDWXV�DQG� LWV�

FULWLFDO�UHODWLRQ�WR�SRZHU�� LW�VHHPV� WR�PH� WKDW�P\VWLFDO� GLVFRXUVH�DV� LW�LV�

RXWOLQHG�� IRU�H[DPSOH�� E\�-XOLD�.ULVWHYD�FRXOG� SURYH� WR�EH�D�SRVLWLRQ� IURP�

ZKLFK� WR�UHWKLQN�DQG� UHLQWHJUDWH�WKH�SV\FKRDQDO\WLFV� HQWHUSULVH�DQG� LWV�

FRPSOLFDWHG� UHODWLRQVKLS� WR�IDLWK��

2QH� RI� WKH�DYRZHGO\� VWURQJHVW�LQIOXHQFHV�RQ�.ULVWHYD�V� WKRXJKW��DQG�

ZKRVH� REVHVVLRQV� RQH� FDQ�UHDG�EHWZHHQ� WKH�OLQHV�RI�.ULVWHYD�V�GLVFXVVLRQ� RI�

WUDQVJUHVVLRQ�� LV�*HRUJHV� %DWDLOOH�WR� ZKRP� D� VHFWLRQ�RI�3RZHUV�RI�+RUURU��

GHDOLQJ�ZLWK� WUDQVJUHVVLRQ�DQG� VDFULILFH��LV�GHGLFDWHG�� %XW� UDWKHU�WKDQ�GLV�

FXVVLQJ�%DWDLOOH�V� IDVFLQDWLQJ�ZRUN� RQ� VDFULILFH��OHW�XV� WXUQ�WR�/H� FRXSDEOH�
>*XLOW\@��KLV� ����� IUDJPHQWDU\�UHFRUG�RI�WKH�H[SHULHQFH�RI�ZDU� �LQ�ZKLFK� KH�
FODLPV� WKDW�KH��ZRQ
W� VSHDN�RI�ZDU�� EXW�RI�P\VWLFDO� H[SHULHQFH������
$� \HDU� EHIRUH� WKH�DSSHDUDQFH� RI�*XLOW\��%DWDLOOH� SXEOLVKHG� WKH�PRUH�

IDPRXV�/�H[SHULHQFH�LQWHULHXUH��WUDQVODWHG� DV�7KH�,QQHU�([SHULHQFH��7KH� WLWOH��SUH�

PRQLWRU\� RI�D�PDMRU� WKHPH�RI�*XLOW\��UHIHUV�WR�P\VWLFDO� H[SHULHQFH� �FKLHIO\�
HFVWDV\�� DV� LW�RFFXUV� LQ�WKH�DEVHQFH� RI�D� SURIHVVLRQ� RI�IDLWK��,Q�WKLV�WH[W��
�VDLQWH�$QJHOH� GH�)ROLJQR���PDNHV� DQ� LPSRUWDQW�DSSHDUDQFH��ZLWK� D�GHVFULS�
WLRQ�RI� WKH�OLWWOH�WKDW�LV�NQRZQ� DERXW�KHU� OLIH��WRJHWKHU�ZLWK� VRPH�RI�KHU�
PRVW� IDPRXV�YLVLRQV����7KXV�� LQ�*XLOW\��ZKLFK� LQ�PDQ\�ZD\V� LV�D�FRQWLQXD�
WLRQ�RI�7KH� ,QQHU�([SHULHQFH��WKLV� LQWURGXFWRU\�ELRJUDSKLFDO� GLVFXVVLRQ� LV�

E\SDVVHG�� DQG�$QJHOD�V� WH[W�LV�XVHG� DV� WKH�SULPDU\�PRGHO� IRU�WKH�DWWDLQ�
PHQW� RI�HFVWDV\� �ZKLOH� LQ�7KH�,QQHU�([SHULHQFH�RWKHU�P\VWLFV�� VXFK�DV�7HUHVD�
RI�$YLOD� DQG� -RKQ�RI�WKH�&URVV�� DOVR�DSSHDU���%DWDLOOH�V�GLVFXVVLRQ� RI�$QJHOD�
LV�SUREDEO\� WKH�PRVW� FRPSOH[� RI� WKH�WKUHH���WK�FHQWXU\� LQWHUSUHWDWLRQV�
FRQVLGHUHG�KHUH��8QOLNH� %HDXYRLU� DQG�.ULVWHYD��%DWDLOOH� GRHV�QRW�GZHOO� RQ�

$QJHOD�V� HURWLFLVP��KHU�DQRUH[LD�� RU�KHU�PDVRFKLVP�� QRU� LV�KH� LQWHQW�RQ�

SV\FKRDQDO\]LQJ� KHU� ODQJXDJH�� IRU�KH� VHHNV�WR�LPLWDWH�UDWKHU�WKDQ�WR�FULWL�

FL]H� WKH�P\VWLFDO� SOHDVXUHV� DW�ZKLFK� VKH�LV�KLV�FKRVHQ�PRGHO�� 7KXV�� KH�SHU�

FHSWLYHO\� DQDO\]HV� VRPH� RI� WKH�PRUH� SKLORVRSKLFDOO\� FRPSOH[� QRWLRQV�

H[SORUHG�E\�$QJHOD�� L�H��WUDQVJUHVVLRQ�DQG� WKH�H[SHULHQFH�RI�QHJDWLYLW\�DV�

QHFHVVDU\� VWHSV�WR�DFFHVV� VWDWHV�RI�HFVWDV\�D� IRUP�RI�SOHDVXUH�ZKLFK� KH�

FODLPV� LV�GLIIHUHQW�IURP�DQG� LQ�IDFW�FRQVLGHUDEO\� VXSHULRU�WR�HURWLF�SOHDVXUH��

���

This content downloaded from 132.198.107.43 on Mon, 3 Feb 2014 13:05:06 PM
All use subject to JSTOR Terms and Conditions

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


�0\VWLFDO� DQG� HURWLF�H[SHULHQFH�GLIIHU�LQ�WKDW�WKH�IRUPHU�LV�WRWDOO\�VXFFHVV�

IXO��(URWLF� OLFHQWLRXVQHVV� UHVXOWV�LQ�GHSUHVVLRQ�� GLVJXVW��DQG� WKH�LQDELOLW\�WR�
FRQWLQXH�� >�� ����@�,Q�FRQWUDVW��D�SURPLVH� RI�OLJKW�DZDLWV� DW�WKH�OLPLWV�RI�WKH�

P\VWLFDO� RXWORRN������D� VWDWHPHQW�ZKLFK� SRZHUIXOO\� FRXQWHUDUJXHV� WKH�WUD�

GLWLRQ�RI�LGHQWLI\LQJ�UHOLJLRXV�HFVWDV\�ZLWK� VH[XDO� FOLPD[��

$QJHOD� SOD\V� DQ�HVSHFLDOO\� LPSRUWDQW�SDUW�LQ�WKH�ILUVW�KDOI�RI�WKH�WH[W��WKH�

MRXUQDO�EHJLQV�ZLWK� WKH�QDUUDWRU
V� UHDGLQJ���RQ� D� FURZGHG� WUDLQ�VWDQGLQJ�
XS����$QJHOD� RI�)ROLJQR�V�%RRN�RI�9LVLRQV��KHU�/LYUH�GHV�YLVLRQV��WKH�WLWOH�RI�
(UQHVW�+HOOR�V� )UHQFK� WUDQVODWLRQ�RI�$QJHOD��� KH� FRSLHV� LW�RXW�� �XQFRQ�

WUROODEO\�H[FLWHG����IRU��WKH�YHLO� LV�WRUQ�LQ�WZR������7KH� FRQVHTXHQFH� RI�WKLV�

JURXQG�EUHDNLQJ� UHDGLQJ�ZKLFK�� KH� FODLPV�� �KDV� WKH�SRZHU� WR� VKDNH�

>KLP@���LV�WKDW�WKH�QDUUDWRU��VXIIHU>V@�IURP�QRW� EHLQJ� OLNH�KHU�DQG� FRPLQJ�
QHDU�GHDWK������7KH� SUR[LPLW\�ZLWK� GHDWK� LV�WLHG�WR�%HDXYRLU� DQG�.ULVWHYD�V�
VWDWHPHQWV�FRQFHUQLQJ� WKH�VHOI�DEMHFWLRQ�HQWDLOHG�E\�P\VWLFLVP�� �P\VWLFDO�
DQG� HFVWDWLF�VWDWHV� >�� ����@�FDQ�W�GR�ZLWKRXW� FHUWDLQ�H[WUHPHV�DJDLQVW� VHOI������
%XW�%DWDLOOH�V�PRVW� RXWUDJHRXV� FODLP� LQ�WKLV�WH[W�LV�WKDW�WKH�DFKLHYHPHQW� RI�

HFVWDV\�FDQ�EH� OHDUQHG��WKDW�WKHUH�LV�D�PHWKRG� IRU�DWWDLQLQJ� LW��DQG� WKDW�WKH�
DFKLHYHPHQW� RI�HFVWDV\�FDQ�GLVSHQVH�ZLWK� DQ\� LGHD�RI�*RG�� WKH�HFVWDV\�RI�
ZKLFK� $QJHOD� VSHDNV�DQG� %DWDLOOH�� DV�ZH� KDYH� VHHQ�� LV�TXLWH� DZDUH� WKDW�
WKLV�HFVWDV\� LV�GLIIHUHQW�IURP�WKH�H[SHULHQFH�RI�HURWLFLVP�FDQ� EH�DFKLHYHG�

E\�WKH�QRQ�&KULVWLDQ� DV�ZHOO�� 7KH� UHDVRQ�ZK\� LW�LV�GHVFULEHG�DV� LQHIIDEOH�LV�

WKDW��VLQFH� LW�LV�QRW� FRPPRQO\� H[SHULHQFHG� �DQG�WKLV�LV�GXH� WR�WKH�FRQFHDO�
PHQW� RI�LWV�DWWDLQDELOLW\�E\�UHOLJLRXV�WUDGLWLRQV���ZH� ODFN�WKH�YRFDEXODU\� WR�
GHVFULEH� LW�ZKLOH� LQ�UHDOLW\�LW�LV�QR�PRUH� GLIILFXOW�RU�LQHIIDEOH�WKDQ�HURWLFLVP�
RU�ODXJKWHU����
7KH� QDUUDWRU�V�H[SUHVVLRQ� RI� WKH� H[LVWHQWLDO� DQJXLVK� VHOI�FRQVFLRXVO\�

GHSHQGV� RQ� WKH�PRGHO� RI�WKH�P\VWLF�V�GHVFULSWLRQ���2QO\� WKH�ZD\� P\VWLFV�
GHSLFW� WKHLU�FRQGLWLRQ����FODLPV� WKH�QDUUDWRU���FDQ� FRUUHVSRQG� WR�P\� ODFHUD�
WLRQ������$QJHOD� WKXV�EHFRPHV� D�PRGHO� QRW� RQO\� IRU�WKH�DQJXLVKHG�PDQ�V�

H[SHULHQFH��EXW�DOVR� IRU�WKH� ODQJXDJH�ZLWK�ZKLFK� WKDW�H[SHULHQFH�ZLOO� EH�
FRPPXQLFDWHG�� WKURXJK�D�PRGHUQLVW� SOD\�ZLWK�PLUURUV��$QJHOD�V� LPLWDWLR�
&KULVWL�EHFRPHV� IRU�WKH�QDUUDWRU�DQ� LPLWDWLR�$QJHODH��%DWDLOOH� DQG�$QJHOD� WKXV�
LOOXPLQDWH�RQH� DQRWKHU�� DV� D� )UHQFK� FULWLF�SXW� LW���7KH� PHGLWDWRUV� ZKR�
DWWDLQ�YHU\�DGYDQFHG� VWDWHV�DUH� VWLOO�UDUH��DQG� WKHUH�DUH�IHZ�WHVWLPRQLHV�DV�

FRPSOHWH�DV�*HRUJHV� %DWDLOOH�V��7KH� LQQDWH�VLQFHULW\�RI�KLV�DFFRXQW�� LQ�VSLWH�
RI� LWV�EHLQJ� DW� WLPHV�PDVNHG�� VKRXOG� DOORZ� XV� WR�EHWWHU� LQWHUSUHW�WKRVH�

H[FHSWLRQDO� VWDWHV�ZKRVH� DXWKHQWLFLW\�ZH� KDYH� QRW� DOZD\V� EHHQ� DEOH� WR�

UHFRJQL]H������

&OHDUO\�� %DWDLOOH�V� SRVLWLRQ� LV�YHU\� GLIIHUHQW� IURP�%HDXYRLU�V� DQG�
.ULVWHYD�V�D� PDGPDQ
V� SRVLWLRQ�� SHUKDSV� �KRZ� FDQ� RQH� UHDG� VRPH� RI�
%DWDLOOH�V� WH[WV�DQG�QRW� WKLQN�KLP�PDG"� ��������EXW�RQH� WKDW�PXVW�PDNH� XV�
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ZRQGHU� DERXW� WKH�SODFH� DQG� WKH�YDOXH� RI� WKH�PHGLHYDO� ZRPDQ� P\VWLF
V�
YRLFH� IRU�WKH���WK�FHQWXU\� H[SHULHQFH� DQG� LWV�UHSUHVHQWDWLRQ�� ,Q�VSLWH�RI�
0LFKHO� )RXFDXOW
V� FRQWHQWLRQ� WKDW�WKH�FDWHJRULHV�RI�H[SHQGLWXUH��H[FHVV�� WKH�

OLPLW��DQG� WUDQVJUHVVLRQ�KDYH� EHHQ� LQYHQWHG�E\�WKH���WK� FHQWXU\��KH� LV�RQH�

RI�WKH�PRVW� QRWDEOH� ��WK�FHQWXU\� VSRNHVSHUVRQV� IRU�WKHVH�YHU\�FDWHJRULHV�
ZKR� ILQGV�KLV�PRGHO� LQ�WKH�ZULWLQJV� RI�$QJHOD
V� H[SHULHQFHV����

,I�%HDXYRLU� FDQ�TXRWH�$QJHOD� RI�)ROLJQR� LQ�GHVFULELQJ�DQG� FRQGHPQLQJ�
WKH� VXEMHFWLRQ� RI�ZRPDQ�� LI�.ULVWHYD� FDQ� HYRNH�P\VWLFDO� GLVFRXUVH� WR�

H[SODLQ�DQ�H[SHULHQFH�WKDW� RI�WKH�DEMHFW�ZKLFK� HYHU\�KXPDQ� EHLQJ�PXVW�

JR� WKURXJK�WR�VRPH� H[WHQW��DQG� LI�%DWDLOOH� JLYHV�$QJHOD� WKH�UROH�RI�XQGLV�

SXWHG�PDVWHU� RI�UDGLFDO�KXPDQ� H[SHULHQFH� DQG�RI� LWV�UHSUHVHQWDWLRQ��WKHQ�

SHUKDSV� WKLV���WK�FHQWXU\�GLDORJXH�ZLWK�PHGLHYDO� P\VWLFDO� GLVFRXUVH� FDQ�

SURYLGH�XV�ZLWK� DQ� LQWHUSUHWLYH�PRGHO�ZKLFK� DYRLGV� ERWK�WKH�SLWIDOOV�RI�WKH�

SRVLWLYLVWLF�� RU�QDWXUDOLVWLF�� SHUVSHFWLYH� �ZKLFK�K\VWHULFL]HV� WKH�P\VWLFDO�
ZRPDQ� E\�PDNLQJ� KHU� WKH�REMHFW�RI�DQ� HTXLYRFDO� SV\FKRSDWKRORJ\�� DQG�
WKH�RXWGDWHG� MXVWLILFDWLRQV�DGGXFHG� E\� WKH�FDQRQL]HUV�� ,�ZRXOG� OLNH�WR�HQG�

ZLWK� D�TXRWDWLRQ� IURP�*HRUJHV� %DWDLOOH
V� )UDJPHQW�RQ�&KULVWLDQLW\�SXEOLVKHG�
LQ�DSSHQGL[� WR�*XLOW\���%DVLFDOO\� &KULVWLDQLW\� LV�RQO\� D� FU\VWDOOL]DWLRQ� RI�

ODQJXDJH��7KH� VROHPQ�DVVHUWLRQ�RI�WKH�IRXUWK�*RVSHO�(W� YHUEXP�FDUR�IDFWXP�
HVW�LV� LQ�D� VHQVH� WKLV�GHHS� WUXWK��WKH�WUXWK�RI�ODQJXDJH� LV�&KULVWLDQ�� ,I�\RX�
DVVXPH�PDQ� DQG� ODQJXDJH�DV�GRXEOLQJ� WKH�UHDO�ZRUOG�ZLWK� DQRWKHU�ZRUOG��

LPDJLQHG�DQG�DYDLODEOH�ZKHQ� HYRNHG�WKHQ� &KULVWLDQLW\� LV�QHFHVVDU\��2U� LI�

QRW�� WKHQ�VRPH� DQDORJRXV� DVVHUWLRQ�����7KURXJK� D� �SDURGLF"�� VWDJLQJ�RI�

&KULVWLDQLW\� LQ�KLV� WH[WV��%DWDLOOH� RSHQV�XS�DQG�PDNHV� YLVLEOH� LWV�SRVVLELOLWLHV�
IRU�WUDQVJUHVVLRQ�HYHQ� DV�KH� H[SORGHV� WKLV�YHU\�QRWLRQ� VR�DV� WR�PDNH� LW�

LQFOXGH� �SDUDGR[LFDOO\�� WKH�H[SHULHQFH�RI�WKH�,QHIIDEOH��

&ULVWLQD�0�� 0D]]RQL�
&RQQHFWLFXW� &ROOHJH�

1RWHV�

��� 6HH�IRU�H[DPSOH�WKH�LQWURGXFWLRQ�WR�$QJHOD
V�ZULWLQJV�LQ�WKH�DQWKRORJ\�HGLWHG�

E\�*LRYDQQL�3R]]L�DQG�&ODXGLR�/HRQDUGL��6FULWWULFL�PLVWFKH�LWDOLDQH��*HQRYD��0DULHWWL��
�����������

��� 3DXO�/DFKDQFH��RIP��7KH�6SLULWXDO�-RXUQH\�RI�WKH�%OHVVHG�$QJHOD�RI�)ROLJQR�$FFRUGLQJ�WR�
WKH�0HPRULDO�RI�)UDWHU�$�� �5RPH��3RQWLILFLXP�$WKHQDHXP�$QWRQLDQXP�� �����������

��� 5XGROSK�%HOO��+RO\�$QRUH[LD��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV���������(OL]D�
EHWK�3HWURII��&RQVRODWLRQ�RI�WKH�%OHVVHG��1HZ�<RUN��$OWD�*DLD�� �������&DUROLQH�:DONHU�
%\QXP���:RPHQ�0\VWLFV� DQG�(XFKDULVWLH�'HYRWLRQ� LQ�WKH�7KLUWHHQWK�&HQWXU\���
:RPHQ
V�6WXGLHV���������������������

���
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��� /XGJHU�7KLHU��RIP��DQG�$EHOH�&DOXIHWWL��RIP��HGV������-LEUR�"H,-D�EHDWD�$QJHOD�GD�

)ROLJQR��*URWWDI�HUUDWD��5RPH�� (GLWLRQHV�&ROOHJLL�6��%RQDYHQWXUDH�$G�&ODUDV�$TXDV��
�����������7KLV� LV�DQ�H[FHOOHQW�FULWLFDO�HGLWLRQ�WKDW�JLYHV�$UQDOGR�V�/DWLQ�WH[W�RQ�RQH�

SDJH�DQG�D�FRQWHPSRUDU\�8PEULDQ�YHUVLRQ�RQ� WKH�IDFLQJ�SDJH�IRU� WKH�0HPRULDOH�
ZDV� YHU\�SRSXODU�DQG� LW�ZDV� LPPHGLDWHO\�WUDQVODWHG�EDFN�LQWR�WKH�YHUQDFXODU��

��� ���������������EXW�VHH�DOVR����������������

��� 7RULO�0RL�� �$Q� ,QWHOOHFWXDO�:RPDQ� LQ�3RVWZDU�)UDQFH���$�1HZ�+LVWRU\�RI�)UHQFK�
/LWHUDWXUH��HG��'HQLV�+ROOLHU� �&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV����������������
������ZLOO�EH�UHIHUULQJ�WR�WKH�(QJOLVK�YHUVLRQ�RI�/H�GHX[LHPH�VH[H��WUDQVODWHG�E\�+��0��

3DUVKOH\��1HZ�<RUN��9LQWDJH�%RRNV�� �������������� 6LPRQH�GH�%HDXYRLU
V�VNHSWL�
FLVP�WRZDUGV�DOO�WKLQJV�VSLULWXDO�FDQ�EH�UHDG�LQ�DQ�HDUO\�ZRUN� RI�KHUV��ZKLFK�KRZ�
HYHU�ZDV� QRW�SXEOLVKHG�XQWLO�IDLUO\�UHFHQWO\��KDYLQJ�EHHQ�UHMHFWHG�E\�*DOOLPDUG�DQG�
*UDVVHW�GXULQJ�%HDXYRLU�V�\RXWK���4XDQGSULPH�OH�VSLULWXDO��3DULV��*DOOLPDUG���������,Q�
WKH������SUHIDFH��%HDXYRLU�H[SODLQV�KHU�PRWLYDWLRQV� LQ�ZULWLQJ�WKH�ERRN���,�ZDV�

UHEHOOLQJ�DJDLQVW�WKH�VSLULWXDOLVP�WKDW�KDG�RSSUHVVHG�PH� IRU�D� ORQJ�WLPH��DQG� ,�
ZDQWHG� WR�H[SUHVV�WKLV�GLVJXVW�WKURXJK�WKH�VWRU\�RI�\RXQJ�ZRPHQ�ZKRP� ,�NQHZ�
DQG�ZKR� KDG�EHHQ�LWV�PRUH�RU�OHVV�ZLOOLQJ�YLFWLPV��,�KDYH� LQVLVWHG�RQ�WKH�EDG�IDLWK�
ZKLFK� VHHPHG�WR�PH�DQG� VWLOO�VHHPV�LQVHSDUDEOH� IURP�LW����9,,���2QH� PD\� RI�
FRXUVH�ZRQGHU�ZKHWKHU� VKH�LV�UHIHUULQJ�KHUH�WR�6LPRQH�:HLO�� KHU�FODVVPDWH�DW�WKH�
(FROH� 1RUPDOH� 6XSHULHXUH�

�� �� ��

��� :DONHU�%\QXP�� ��������

��� -XOLD�.ULVWHYD��3RXYRLUV�GH�OOWRUUHXU��(VVDL�VXU�<DEMHFWLRQ��3DULV��6HXLO���������WUDQVODWHG�
LQWR�(QJOLVK�E\�/HRQ�6��5RXGLH]� DV�3RZHUV�RI�+RUURU��$Q�(VVD\�RQ�$EMHFWLRQ��1HZ�<RUN��
&ROXPELD�8QLYHUVLW\�3UHVV���������7KH� UHIHUHQFH�WR�$QJHOD�RI�)ROLJQR�DQG�WKH�GLV�
FXVVLRQ�RI�DEMHFWLRQ�LQ�&KULVWLDQ�P\VWLFLVP�RFFXUV�RQ�S������RI�WKH�)UHQFK�HGLWLRQ��

%\�.ULVWHYD��VHH�DOVR�WKH�HVVD\V�GHDOLQJ�ZLWK�P\VWLFDO�ORYH�LQ�+LVWRLUHV�G
DPRXU��3DULV��
'HQRHO�� �������DQG�KHU�GLVFXVVLRQ�RI�SV\FKRDQDO\VLV�DQG�UHOLJLRQ�LQ�$X�FRPPHQFH�
PHQW�HWDLW�<DPRXU��3V\FKDQDO\VH�HW�IRL��3DULV��+DFKHWWH�� �������

��� .ULVWHYD�� 3RXYRLUV� GH� <NRUUHXU������

���� .ULVWHYD�� 3RXYRLUV� GH� <NRUUHXU������

���� .ULVWHYD�� 3RXYRLUV� GH� <NRUUHXU�������

����*HRUJHV�%DWDLOOH��/H�FRXSDEOH��2HXYUHV�FRPSOHWHV��� �3DULV��*DOOLPDUG������������
����� WUDQVODWHG�DV�*XLOW\�E\�%UXFH�%RRQH� �9HQLFH��&$��7KH� /DSLV�3UHVV������������

���� *HRUJHV� %DWDLOOH�� 8H[SHULHQFH� LQWHULHXUH��2HXYUHV� FRPSOHWHV� �� �3DULV�� *DOOLPDUG��
������������� ��������

���� %DWDLOOH��*XLOW\�������,�GRQ
W�FRQIXVH�P\� VH[XDO�OLFHQWLRXVQHVV�DQG�P\�P\VWLFDO�
OLIH��������)LUVW�RI�DOO��ZH� KDYH�WR�WUDQVJUHVV�SURKLELWLRQV��D�EOLQG�REH\LQJ�WR�ZKLFK� LV�
UHODWHG� WR�*RG�V� WUDQVFHQGHQFH� DQG� RXU� RZQ� KXPLOLDWLRQ��� ����

���� %DWDLOOH��*XLOW\������

���� %DWDLOOH��*XLOW\����������

���� %DWDLOOH��*XLOW\������
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�����1RW�RQO\�LV�LW�>HFVWDWLF�H[SHULHQFH@�HDV\�RI�DFFHVV��D�IDFW�WKDW�UHOLJLRXV�WUDGLWLRQV�
GRQ
W�PLQG�NHHSLQJ�KLGGHQ���EXW�LW�REYLRXVO\�KDV�WKH�VDPH�QDWXUH�DV�RWKHU�FRPPRQ�

H[SHULHQFHV��:KDW� GLVWLQJXLVKHV�HFVWDV\�LV��UDWKHU��LWV�UHODWLYHO\�GHYHORSHG��DW�OHDVW�
LQ�FRPSDULVRQ� ZLWK� RWKHU� IRUPV�� LQWHOOHFWXDO� QDWXUH�� VXVFHSWLEOH� LQ�DQ\� FDVH� RI� LQILQLWH�

GHYHORSPHQW���%DWDLOOH��*XLOW\�������

���� -HDQ� %UXQR�� �/HV� WHFKQLTXHV� G
LOOXPLQDWLRQ� FKH]� *HRUJHV� %DWDLOOH��� &ULWLTXH�
������� ���������������� �����WUDQVODWLRQ�PLQH��

����0LFKHO� )RXFDXOW���3UHIDFH�"�OD�WUDQVJUHVVLRQ���&ULWLTXH�������� ����������������
�����

���� %DWDLOOH��*XLOW\�������
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