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:ULWLQJ�WKH�5LWH��
7H[W�DQG�6DFULILFH�LQ�'ULHX�/D�5RFKHOOH�

7KH�WKHPDWL]DWLRQ�RI�VDFULILFH�DQG�WKH�SDUDOOHO�VDFUDOL]DWLRQ�RI�
ZULWLQJ�FDUULHG�RXW�LQ�3LHUUH�'ULHX�/D�5RFKHOOH
V�ODVW�FRPSOHWHG�QRYHO��
/HV�&KLHQV�GH�SDLOOH��ZULWWHQ�LQ������EXW�RQO\�SXEOLVKHG�LQ�������
GLVSOD\V�D�FRPSOH[�DQG�XOWLPDWHO\�VHOI�UHIOH[LYH�PRYHPHQW��,W�WUDFHV�
EDFN�QRW�RQO\�WR�'ULHX�/D�5RFKHOOH
V�IRUPHU�ZULWLQJV��� DQG��PRUH�
VSHFLILFDOO\��WR�WKH�ILUVW�SDUW�RI�WKH�FROOHFWLRQ�RI�HVVD\V�/H�-HXQH�
(XURS«HQ��SXEOLVKHG�LQ���������HORTXHQWO\�HQWLWOHG��/H�6DQJ�HW�O
�(QFUH����
EXW�DOVR�WR�WKH�ODUJHU�IUDPHZRUN�RI�WKH�KLVWRU\�RI�WKH�ZULWLQJ�DFWLYLW\�DQG�
RI�WKH�ZULWWHQ�DUWLIDFW��

7KH�FHQWUDO�SRVLWLRQ�RI�VDFULILFH�LQ�WKLV�URPDQ�¢�WKªVH�LV�HYLGHQW�IURP�
WKH�YHU\�WLWOH��DFFRUGLQJ�WR�WKH�&KLQHVH�UHOLJLRXV�WH[W�XVHG�DV�HSLJUDSK��
WKH��VWUDZ�GRJV��HYRNHG�E\�WKH�WLWOH�RI�WKH�QRYHO�DUH�WKH�TXLQWHVVHQWLDO�
REMHFWV�RI�VDFULILFH�ZKLFK��DV�WKH�HSLJUDSK�H[SODLQV��LV�MXVW�KRZ�KHDYHQ�
DQG�HDUWK�PDOHYROHQWO\�DQG�LQKXPDQHO\�WUHDW�DOO�FUHDWXUHV��7RZDUGV�WKH�
HQG�RI�WKH�QRYHO�WKH�SURWDJRQLVW�WHOOV�KLPVHOI���/H�FHQWUH�GX�GHVWLQ�
KXPDLQ��F
HVW�OH�VDFULILFH��7RXW�VH�U«VXPH��VH�U«VRXW��V
H[SULPH��VH�
VLJQLILH�SDU�OH�VDFULILFH��/H�VDFULILFH�HVW�OH�FHQWUH�GH�OD�%LEOH�HW�OH�FHQWUH�
GHV�9HGDV����6DFULILFH�LV�GHILQHG�DV�FHQWUDO�WR�KXPDQ�GHVWLQ\��LW�FRQVWL��
WXWHV�WKH�YHU\�IRXQGDWLRQ�RI�VLJQLILFDWLRQ��RI�ODQJXDJH�DQG�RI�WH[W���
DERYH�DOO��RI�FRXUVH��RI�UHOLJLRXV�WH[WV��,Q�DGGLWLRQ�WR�WKH�WKHPDWLF�
UHFXUUHQFH�RI�VDFULILFH�LQ�WKH�QDUUDWLYH�GHYHORSPHQW�RI�WKH�QRYHO��IRU�
'ULHX�/D�5RFKHOOH�WKH�SURFHVV�RI�ZULWLQJ�LWVHOI�LPSOLHV�DQ�HOHPHQW�RI�
�VDFULILFH���,Q�/HV�&KLHQV�GH�SDLOOH��VDFULILFH�LV�GHILQHG�DV�WKDW�DFW�RI�
WXUQLQJ�VRPHWKLQJ�SURIDQH�LQWR�VRPHWKLQJ�VDFUHG�ZKLFK�LQYROYHV�LUUD��
WLRQDOLW\��YLROHQFH��DQG�XOWLPDWHO\�GHDWK��
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6DFULILFH�LV�D�IRUP�RI�UDGLFDO�H[SHULHQFH�ZKLFK��LQ�WKH�WH[WV�E\�'ULHX�
/D�5RFKHOOH�ZKLFK�,�DP�DERXW�WR�FRQVLGHU��LV�LQHVFDSDEOH�RQFH�RQH�
HPEDUNV�RQ�WKH�DFW�RI�ZULWLQJ��7KH�GHYHORSPHQW�RI�WKH�FRQQHFWLRQ�
EHWZHHQ�ULWH�LQJ�DQG�ZULWLQJ�UXQV�WKURXJK�PXFK�RI�/HV� &KLHQV�GH�
SDLOOH��� WXUQLQJ�LWV�QDUUDWLYH�LQWR�DQ�LQVWDQFH�RI�WKH�WLWOH�RI�'ULHX�/D�
5RFKHOOH
V�RWKHU�VWRU\��L�H���WKH�XQDYRLGDEOH�\HW�LPSXUH�DQG�VDFUHG�
PL[WXUH�RI�EORRG�DQG�LQN��7KLV�DVSHFW�RI�VDFULILFH�LV�PDWHULDOL]HG�ZLWKLQ�
WKH�QRYHO�LQ�PRUH�ZD\V�WKDQ�RQH��DQG�LWV�WKHPDWL]DWLRQ��IRU�H[DPSOH��
WKURXJK�WKH�SURWDJRQLVW
V�REVHVVLRQ�ZLWK�WKH�UHODWLRQVKLS�EHWZHHQ�-HVXV�
DQG�-XGDV�DV�LW�LV�H[SUHVVHG�LQ�WKH�*RVSHOV��LV�DFFRPSDQLHG�E\�VRPH�
YDJXHU�DOOXVLRQV��FKLHIO\�FRQVLVWLQJ�RI�ZKDW�PD\�EH�WHUPHG��VDFULILFLDO�
LQWHUWH[WV���UHOLJLRXV�WH[WV��OLWHUDU\�WH[WV��KLVWRULFDO�WH[WV��DQG�WKH�DOO��
SHUYDVLYH�VRFLRSROLWLFDO�EDFNJURXQG�RI�WKH�UHDOLW\�RI�WKH�RFFXSDWLRQ�RI�
)UDQFH���7KHVH�UHIHUHQFHV�SHUPHDWH�/HV�&KLHQV�GH�SDLOOH�OLNH�WKH�KLJKO\�
V\PEROLF�OLTXLGV�ZKLFK�VR�RIWHQ�DSSHDU�LQ�WKH�FRXUVH�RI�WKH�QRYHO��VDFUHG�
ZULWLQJ��LQ�'ULHX�/D� 5RFKHOOH
V�ZRUN��LV�FRPSRVHG�SUHFLVHO\�RI�D�
PL[WXUH�RI�LQN�DQG�EORRG��

6DFUHG�%RRNV�

7KH�WUDGLWLRQDO�UHOLJLRXV�EHOLHI�LQ�WKH�VDFUHG�QDWXUH�RI�ZULWLQJ��D�
PDMRU�VXEWH[W�LQ�/HV�&KLHQV�GH�SDLOOH��LV�RIWHQ�D�VKDSLQJ�IRUFH�HYHQ�LQ�
WKH�SHUFHSWLRQ�RI�LWV�PRUH�VHFXODU�IRUPV��DV�WKH�KLVWRULDQ�RI�ZULWLQJ�,��-��
*HOE�SRLQWV�RXW���HYHU\ZKHUH��LQ�WKH�(DVW�DV�ZHOO�DV�LQ�WKH�:HVW��WKH�
RULJLQ�RI�ZULWLQJ�LV�DVFULEHG�WR�D�GLYLQLW\����$QG�ZKHQ�'ULHX�/D�5RFKHOOH�
ZULWHV�WKDW��/
DPRXU�GHV�OLYUHV��F
HVW�XQ�UHVWH�GH�O
DWWDFKHPHQW�GH�
O
KRPPH�DX[�LGROHV����KH�LV�PRYLQJ�ZLWKLQ�WKH�-XGHR�&KULVWLDQ�WUDGLWLRQ�
RI�WKH�FXOW�RI�WKH�ERRN��,W�LV�ZLWK�WKLV�WUDGLWLRQ�DV�D�EDFNJURXQG�WKDW�WKH�
SURWDJRQLVW�RI�/HV�&KLHQV�GH�SDLOOH��&RQVWDQW�7UXEHUW��UHIHUV�WR�WKH�ERRNV�
KH�UHDGV�DV��OHV�OLYUHV�GH�O
�REVWLQDWLRQ�VSLULWXHOOH��^&KLHQV������DQG�ZKHQ�
KH�IHHOV��OD�VRLI�GH�OD�FRQQDLVVDQFH�OLYUHVTXH��ZHOOLQJ�XS�ZLWKLQ�KLP�KH�
JRHV�WR�3DULV��SRXU�HQWDPHU�GHV�«WXGHV�UHOLJLHXVHV��̂ &KLHQV�������
%RRNV��VSLULWXDOLW\��DQG�UHOLJLRQ��� HYHQ�WKH�UHOLJLRXV�LQVWLWXWLRQ�LWVHOI�DV�
WKH�RIILFLDO�VXSSOLHU�RI�UHOLJLRXV�NQRZOHGJH��� DUH�LQWLPDWHO\�FRQQHFWHG��
%RRNV�DQG�ZULWLQJ�DUH�LQIXVHG�ZLWK�DQ�HOHPHQW�RI�VDFUHGQHVV��D�FKDUDF��
WHULVWLF�ZKLFK�DOORZV�WKHP�WR�VLJQLI\�RQ�PRUH�WKDQ�MXVW�D�SXUHO\�OLQJXLVWLF�
OHYHO��7KLV�DOWHUQDWLYH�VHPLRVLV�PLPLFNV�WKH�DOWHUQDWLYH�VWUDWHJLHV�WKDW�
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FDQ�EH�REVHUYHG��IRU�H[DPSOH��LQ�WKH�&DEDOD��DW�WKH�PLFURVFRSLF�OHYHO�RI�
WKH�JUDSKLF�VLJQ���RU��ZLWKLQ�WKH�&KULVWLDQ�WUDGLWLRQ��LQ�WKH�LPSRUWDQFH�
ZLWK�ZKLFK�WKH�PRUH�PDFURVFRSLF�LFRQLF�DVSHFW�RI�PDQXVFULSWV�KDV�EHHQ�
LQYHVWHG��SDUWLFXODUO\�LQ�WKH�0LGGOH�$JHV���,W�LV�D�VHPLRWLF�SKHQRPHQRQ�
ZKLFK��DV�WKH�SDOHRJUDSKHU�$UPDQGR�3HWUXFFL�SRLQWV�RXW��KDV�FKDUDFWHU��
L]HG�WKH�WUDQVPLVVLRQ�RI�WKH�VDFUHG�ERRNV�RI�DOO�WKH�PDMRU�UHOLJLRQV�LQ�
KLVWRU\��DQ�HODERUDWH�IRUPDO�VWUXFWXUH�VXFFHHGV�LQ�H[SUHVVLQJ�LGHRORJL��
FDO�YDOXHV�QRW�RQO\�LQ�D�YHUEDO��RU�D�GLVFXUVLYH�PDQQHU��EXW�DOVR�LQ�D�
ILJXUDL�ZD\��WKURXJK�D�PRUH�RU�OHVV�FRPSOH[�DSSDUDWXV�RI�LFRQLF�VLJQV���

7KH�FRQFHSWLRQ�RI�WKH�ERRN�DV�D�VDFUHG�REMHFW�ZRUWK\�RI�DGRUDWLRQ�
LQ�DQG�RI�LWVHOI�ZDV�ZLGHVSUHDG�LQ�WKH�DQFLHQW�ZRUOG��� LQ�(J\SWLDQ�DQG�
2ULHQWDO�FXOWV�DV�ZHOO�DV�LQ�WKH�5RPDQ�DQG�-HZLVK�UHOLJLRQV��&KULVWLDQLW\�
FRQWLQXHG�DQG�H[SDQGHG�RQ�WKH�UHOLJLRXV�WUDGLWLRQV�ZKLFK�SUHFHGHG�LW�LQ�
DWWULEXWLQJ�KROLQHVV�WR�WKH�ZULWWHQ�ZRUG��7KH�H[WUD�OLQJXLVWLF�VHPLRWLF�
SRZHU�WKXV�EHVWRZHG�XSRQ�ZULWLQJ�IRUPV�D�FXOWXUDO�VXEWH[W�ZKLFK�
SHUYDGHV�DQG�RIWHQ�GRPLQDWHV�/HV�&KLHQV�GH�SDLOOH��HQFRPSDVVLQJ�
ZLWKLQ�WKH�WKHPH�RI�WKH�VDFUHG�YDULRXV�UHIOHFWLRQV�DERXW�ODQJXDJH��
SROLWLFV��DQG�EHWUD\DO��DQG�WXUQLQJ�LQWR�D�FRPSOH[��GDUN�PHGLWDWLRQ�ZKDW�
LV�RWKHUZLVH�D�QRYHO�ZLWK�D�UDWKHU�VLPSOH�DOEHLW�GLVMRLQWHG�SORW��LQ�������
UHSUHVHQWDWLYHV�RI�GLIIHUHQW�)UHQFK�SROLWLFDO�IDFWLRQV��SUR�(QJOLVK��SUR��
*HUPDQ��SUR�6RYLHW��ILJKW�RYHU�D�ODUJH�FDFKH�RI�DUPV�DQG�DPPXQLWLRQV�
ORFDWHG�LQ�DQ�XQQDPHG�FRDVWDO�DUHD�RI�1RUWKHUQ�)UDQFH��ZKLOH�WKH�MDGHG�
ILIW\�\HDU�ROG�SURWDJRQLVW�&RQVWDQW��DQ�DGYHQWXUHU�ZKR�ZRUNV�IRU�D�
EODFN�PDUNHWHHU�QDPHG�6XVLQL��REVHUYHV�WKHP�ZLWK�D�VRPHZKDW�GLVWDQW�
H\H�DV�KH�JXDUGV�WKH�ZHDSRQV��:KHQ�WKH�\RXQJ�DQG�QD±YH�QDWLRQDOLVW�
-DFTXHV�&RUPRQW��WKH�RQO\�)UHQFK�SDWULRW�LQ�WKH�JURXS��UDVKO\�WDNHV�
SRVVHVVLRQ�RI�WKH�ZDUHKRXVH��&RQVWDQW��ZKR�IHHOV�D�PL[WXUH�RI�FRQWHPSW�
DQG�V\PSDWK\�IRU�&RUPRQW��GHFLGHV�WR�EORZ�XS�WKH�ZDUHKRXVH�ZLWK�DOO�
RI�LWV�RFFXSDQWV��LQFOXGLQJ�KLPVHOI���7KURXJK�WKLV�DFWLRQ��KH�UHYHDOV�KLV�
SHFXOLDU�UHOLJLRXV�FRPPLWPHQW�HYHQ�LQ�WKH�DEVHQFH�RI�D�SROLWLFDO�RQH�
��(K�ELHQ��PRL��MH�VXLV�WRXW�¢�IDLW�KRUV�GH�OD�SROLWLTXH���&RQVWDQW�H[SODLQV�
WRZDUGV�WKH�EHJLQQLQJ�RI�WKH�QRYHO��&KLHQV������%XW�ZKLOH�KH�LV�
JUDQGLORTXHQWO\�H[SODLQLQJ�WKH�VLJQLILFDQFH�RI�KLV�VDFULILFLDO�JHVWXUH�WR�
WKH�RWKHUV��DQ�DFFLGHQWDO�ERPELQJ�E\�D�SDVVLQJ�%ULWLVK�DLUSODQH�GHVWUR\V�
WKH�EXLOGLQJ�DQG�LQWHUUXSWV�&RQVWDQW
V�DFW�IRUHYHU��8QOLNH�&RQVWDQW
V�
XOWLPDWHO\�LPSRWHQW�VDFULILFLDO�JHVWXUH��KRZHYHU��WKH�PHGLWDWLRQ�RQ�WKH�
UHSUHVHQWDWLRQ�RI�VDFULILFH�FDUULHG�RXW�WKURXJKRXW�WKH�QRYHO��� DQG�QRW�
RQO\�LQ�WKH�ILQDO�FRXS�GH�WK«¤WUH��� LV�QRW�D�IDLOHG�RQH��DQG�LW�LV�WKURXJK�
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WKLV�PHGLWDWLRQ�WKDW�WKH�KLVWRULFDOO\�VSHFLILF�VWRU\�RI�ZDUWLPH�)UDQFH�
WDNHV�RQ�D�XQLYHUVDO�OHYHO�RI�PHDQLQJ���

7KH�PHGLWDWLRQ�RQ�VDFULILFH�LV�XVXDOO\�VWLPXODWHG�E\�&RQVWDQW
V�
UHDGLQJ�RI�VDFUHG�ERRNV��WKH�UHODWLRQVKLS�EHWZHHQ�KLPVHOI�DQG�WKH�
LGHDOLVWLF�&RUPRQW�UHPLQGV�WKH�SURWDJRQLVW�RI�WKH�FRPSOH[�RQH�EHWZHHQ�
-XGDV�DQG�-HVXV��DOWKRXJK��ZLWK�DQ�LGLRV\QFUDWLF�LQWHUSUHWDWLRQ��&RQ��
VWDQW�SHUFHLYHV�-XGDV�DQG�QRW�-HVXV�WR�EH�WKH�VDFULILFLDO�VFDSHJRDW�DQG�
WKHUHIRUH�WKH�JHQHUDWLQJ�QXFOHXV�RI�WKH�&KULVWLDQ�GUDPD�>&KLHQV����@���
DQG�WKH�DOUHDG\�WHQXRXV�QDUUDWLYH�OLQH�LV�LQWHUUXSWHG�WLPH�DQG�DJDLQ�E\�
WKH�SURWDJRQLVW
V�SDUDO\]LQJ�PHGLWDWLRQV�RQ�WKH�*RVSHOV��7KHVH�WH[WV�DUH�
GHVFULEHG�DOWHUQDWHO\�DV�DQ�HQLJPD��DV�GHWHFWLYH�QRYHOV��DQG�DV�IRXU�OLWWOH�
QRYHOV��WKH�ZRUN�RI�IRXU�QRYHOLVWV��&KLHQV���������������������%XW�WKH\�
DUH�DOVR�XVXDOO\�VHW�LQ�WKH�FRQWH[W�RI�RWKHU�VDFUHG�ERRNV�ZKLFK�GHDO�ZLWK�
SDUDOOHO�LVVXHV��VLQFH�&RQVWDQW�DEKRUV�WKH�RSSRVLWLRQ�XVXDOO\�PDGH�
EHWZHHQ�&KULVWLDQLW\�DQG�SDJDQLVP��,W�LV�DV�D�GLUHFW�FRQVHTXHQFH�RI�WKH�
WUDGLWLRQDO�LFRQLF�LQWHUSUHWDWLRQ�RI�VDFUHG�ERRNV�WKDW�OLQJXLVWLF�GHFLSKHU��
PHQW�LV�QRW�DOZD\V�ZKDW�&RQVWDQW�VHHNV�ZKHQ�KH�GHDOV�ZLWK�WKH�2ULHQWDO�
ERRNV�KH�FRSLHV���LO�DYDLW�«SURXY«�OH�EHVRLQ�GH�V
�DSSURSULHU�SDU�XQ�JHVWH��
SDU�OH�JHVWH�GH�O
�«FULWXUH��OHV�PRWV�6DQVNULWV�TX
�LO�QH�FRPSUHQDLW�SDV�PDLV�
TX
LO�UHSURGXLVDLW�DYHF�XQH�Y«Q«UDWLRQ�SODVWLTXH���&KLHQV������,I�KH�
FDQQRW�DSSURSULDWH�WKH�OLQJXLVWLF�PHDQLQJ�RI�WKH�ZRUGV��WKH�SURWDJRQLVW�
RI�/HV�&KLHQV�GH�SDLOOH�FDQ�QHYHUWKHOHVV�RQ�D�GLIIHUHQW�OHYHO�WDNH�
SRVVHVVLRQ�RI�WKH�WH[W��� RU�OHW�WKH�WH[W�WDNH�SRVVHVVLRQ�RI�KLP��� E\�RWKHU�
WKDQ�YHUEDO�PHDQV��7KH�UHOLJLRXV�WH[W��OLNH�WKH�VDFULILFLDO�SROLWLFDO�DFWLRQ�
GHSLFWHG�LQ�WKH�QRYHO��WUDQVFHQGV�LWV�RZQ�OLPLWHG�YHUEDO�VLJQLILHG��WKXV�
DFTXLULQJ�D�PXFK�YDVWHU�VHPLRWLF�SRWHQWLDO��LW�LV�EHFDXVH�RI�WKLV�LFRQLF�
VLJQLI\LQJ�FDSDFLW\�WKDW�&RQVWDQW�UHIHUV�WR�KLV�RZQ�FRS\LQJ�DFWLYLW\�DV�
�FDOOLJUDSK\���WKH�UHVXOWV�RI�ZKLFK�DUH�GHVFULEHG�DV��FDOOLJUDPPHV��
�&KLHQV�������

7KURXJK�WKH�GHVFULSWLRQ�RI�FRS\LQJ�DV�FDOOLJUDSK\�DQG�FDOOLJUDPV��
ZULWLQJ�LV�DVVRFLDWHG�ZLWK�DUW��DQG�HVSHFLDOO\�ZLWK�GUDZLQJ�DQG�SDLQWLQJ��
,W�LV�LQGHHG�ZLWK�WKH�5XVVLDQ�SDLQWHU�/LDVVRY��LQ�IURQW�RI�WKH�ODWWHU
V�
VWDUWOLQJ�IUHVFR�UHSUHVHQWLQJ�WRJHWKHU�$WK\V��2VLULV��0DKRPHW��%XGGKD��
&KULVW��2USKHXV��DQG�'LRQ\VXV��WKDW�&RQVWDQW�FDQ�VKDUH�VRPH�RI�KLV�RZQ�
VSLULWXDO�UHIOHFWLRQV��&KLHQV���������7KH�FRQQHFWLRQ�EHWZHHQ�ZULWLQJ�
DQG�WKH�YLVXDO�DUWV�DOVR�ILQGV�LWV�DQFHVWU\�LQ�WKH�RULJLQ�RI�ZULWLQJ��QDPHO\�
LQ�WKH�IXQFWLRQ�RI�LGHRJUDPV�DQG�KLHURJO\SKV��LW�LV�QR�FRLQFLGHQFH�WKDW�
&RQVWDQW�FDOOV�KLV�RZQ�ZULWLQJV�DW�WKH�PDUJLQV�RI�ERRNV��KL«URJO\SKHV�
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TXL�PDUTXDLHQW�OHV�MDORQV�GH�VRQ�DSSUHQWLVVDJH���&KLHQV�������7KXV�KLV�
FDOOLJUDSK\��ZKLFK�JLYHV�KLP�VRPH�RI�WKH�SOHDVXUH�RI�GUDZLQJ��&KLHQV�
�����LV�WKH�SRLQW�RI�MXQFWLRQ�EHWZHHQ�ODQJXDJH�DQG�LPDJH��DQG�LQ�ZULWLQJ�
KH�VXFFHHGV�LQ�XQLWLQJ�WKRXJKW�DQG�EHDXW\���LO�VRQJHDLW�¢�XQ�WH[WH�
WKLE«WDLQ��,O�VH�EDLJQDLW�SDLVLEOHPHQW�¢�OD�FRQWHPSODWLRQ�GH�VD�EHDXW«��
�&KLHQV�������

%XW�WKH�GHVFULSWLRQV�RI�WKH�EHDXW\�RI�ZULWLQJ�H[SHULHQFHG�E\�
&RQVWDQW�DUH�QRW�VR�SHDFHIXO�DQG�FRQWHPSODWLYH�ZKHQ�WKH\�DUH�FRQ��
QHFWHG�WR�KLV�DJRQLVWLF�UHODWLRQVKLS�ZLWK�ZRPHQ��$IWHU�D�VH[XDO�HQFRXQ��
WHU�ZLWK�DQ�XQQDPHG�ZRPDQ��&RQVWDQW�DWWHPSWV�WR�ZULWH�D�VRQQHW�
FRPELQLQJ�D�SUDLVH�RI�KHU�ZLWK�D�SUDLVH�RI�WKH�6DQVNULW�WH[W�KH�KDG�FRSLHG�
MXVW�EHIRUH�WKHLU�PHHWLQJ��� DQ�XQVXFFHVVIXO�XQGHUWDNLQJ��&KLHQV������
$QG�ODWHU��ZKLOH�WKLQNLQJ�RI�KLV�SDLQVWDNLQJ�WUDQVFULSWLRQ�RI�WKDW�VDPH�
LQFRPSUHKHQVLEOH�6DQVNULW�WH[W��&RQVWDQW�QRWHV�WKDW�LWV��EHDX[�FDUDFWªUHV�
URXJHV�VH�G«WDFKDLHQW�GHYDQW�VHV�\HX[�DYHF�OD�P¬PH�EHDXW«�LQGHVWUXF��
WLEOH�TX
LO�\�DYDLW�GDQV�OHV�VHLQV�GH�3DXOHWWH��/HV�GHX[�EHDXW«V�«WDLHQW�HQ�
OXL���&KLHQV������7KDW�DQ�HPSKDVLV�RQ�WKH�LFRQLF�DVSHFW�RI�ZULWLQJ�OHDGV�
WR�DQ�LQVLVWHQFH�RQ�LWV�SK\VLFDOLW\�EHFRPHV�HVSHFLDOO\�REYLRXV�LQ�WKH�
FRPSDULVRQ�RI�6DQVNULW�VFULSW�ZLWK�D�ZRPDQ
V�EUHDVWV��RI�RQH��ERG\��
ZLWK�DQRWKHU��:KDW�XQLWHV�ODQJXDJH�DQG�LPDJH�LV�WKH�SDOSDEOH�&R��
SURGXFWLRQ�RI�JUDSKLF�VLJQV�RQ�SDSHU��� D�PDWHULDOLW\�ZKLFK�LPSOLHV�WKH�
SRVVLELOLW\�RI�SK\VLFDO�GHVWUXFWLRQ��,W�LV�WR�VD\�WKH�OHDVW�LURQLF��WKHQ��WKDW�
&RQVWDQW�GHVFULEHV�WKH�FRPPRQ�EHDXW\�RI�EUHDVW�DQG�WH[W�DV��LQGHVWUXF��
WLEOH��ZKHQ�LQ�IDFW�LW�LV�WKHLU�PDWHULDOLW\��WKHLU�FRPPRQ�DELOLW\�WR�EH�
GHVWUR\HG�RU�H[SHQGHG��� DV�WKH�HPERG\PHQW�RI�EHDXW\�DQG�RI�WKLQNLQJ��
UHVSHFWLYHO\��� ZKLFK�KHLJKWHQV�WKHLU�HVWKHWLF�HIIHFW��,W�LV�EHFDXVH�RI�WKLV�
ERQG�EHWZHHQ�GHVWUXFWLELOLW\�DQG�HVWKHWLF�SOHDVXUH�WKDW�&RQVWDQW�UHJUHWV�
QRW�EHLQJ�DEOH�WR�GHGLFDWH�KLPVHOI�WR�SDLQWLQJ��ZKLFK�KH�SHUFHLYHV�DV�WKH�
PRVW�HIILFLHQW�ZD\�RI�HQMR\LQJ�SURILWOHVV�H[SHQGLWXUH��LQ�%DWDLOOH
V�
GHILQLWLRQ�RI��G«SHQVH�����3DU�FHW�DUW�>SDLQWLQJ@��HQ�MRXLVVDQW�GH�OD�
PDWLªUH�RQ�OD�G«WUXLW�PLHX[�TXH�SDU�WRXWH�DXWUH�DUW���&KLHQV�������6LQFH�
&RQVWDQW�FDQQRW�SDLQW��LW�LV�WKURXJK�DQ�HPLQHQWO\�LFRQLF��DQG�WKHUHIRUH�
SDLQWLQJ�OLNH�DQG�ERG\�OLNH��IRUP�RI�ZULWLQJ�WKDW�KH�FDQ�PDNH�WKH�
SURGXFW�RI�WKLQNLQJ�WDQJLEOH�DQG�KHQFH�GHVWUXFWLEOH�LQ�SURILWOHVV�H[SHQ��
GLWXUH��
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:ULWLQJ�DQG�WKH�8QVSHDNDEOH�

7KH�SURFHVV�RI�SURILWOHVV�H[SHQGLWXUH�RI�ZULWLQJ�LV�DFFRPSDQLHG�E\�
D�YHU\�VWURQJ�DZDUHQHVV�RI�WKH�OLPLWV�RI�ODQJXDJH�DQG�RI�LWV�VSKHUH�RI�
DFWLRQ��2QFH�ZULWLQJ�XQGHUWDNHV�WR�HPERG\�SK\VLFDOO\�WKH�VDFUHG��WKHUH�
QHFHVVDULO\�DSSHDUV�D� GLPHQVLRQ�ZKLFK�HVFDSHV� WKLV�PDWHULDOL]LQJ�
DWWHPSW�DOWRJHWKHU��� IRU�WKH�VDFUHG�FDQQRW�EH�ZKROO\�UHGXFLEOH�WR�D�VHULHV�
RI�JUDSKLF�VLJQV�RQ�SDSHU��+HQFH�WKH�FHQWUDO�TXHVWLRQ�RI�WKH�8QVSHDN��
DEOH���O
,QGLFLEOH���D�UHFXUUHQW�SUHRFFXSDWLRQ�RI�WKH�WH[W��7KH�SUHVHQFH�
RI�WKH�8QVSHDNDEOH�LV�HYRNHG�WKURXJK�VSLULWXDO�DQG�RIWHQ�R[\PRURQLF�
GHILQLWLRQV���'LHX�� ���Q
HVW�TX
XQH�S«QLEOH�DEVWUDFWLRQ�����GH�O
,QGLFLEOH��
�&KLHQV��������OH�S«FK«�������F
HVW�OH�WRXUPHQW��G«OLFLHX[��TX
HQJHQGUH�
O
DUWLFXODWLRQ�GX�9HUEH�VXU�O
,QGLFLEOH���&KLHQV�������OH�9HUEH�������OXL��
P¬PH�UHQWUH�GDQV�O
,QGLFLEOH���&KLHQV�������*RG��VLQ��DQG�WKH�:RUG�
LWVHOI�DUH�WLHG�WR�WKH�8QVSHDNDEOH��� L�H���WR�WKDW�ZKLFK�FDQQRW�EH�VSRNHQ�
LQ�WKH�GXDO�VHQVH�RI�WKH�ZULWHU
V�LQDELOLW\�WR�VSHDN�LW�DQG�RI�DQ�2WKHU
V�
SURKLELWLRQ�DJDLQVW�VXFK�D�VSHHFK���2XL��QRXV�HQWURQV�GDQV�OD�YR\DQFH��
GDQV�O
RUGUH�P«WDSK\VLTXH��&HOD�Q
HVW�SOXV�GLFLEOH���� 3DV�¢�GLUH��HQ�WRXW�
FDV���&KLHQV�������7KH�UHOLDQFH�RQ�WKH�LFRQLF�DVSHFW�RI�ZULWLQJ�GLVSOD\HG�
E\�&RQVWDQW�LV�WKHUHIRUH�DOVR� D�ZD\�RI�FDSWXULQJ�DQ�XQVSHDNDEOH�
VLJQLILHG�WKURXJK�DQ�DSSDUDWXV�RI�QRQ�OLQJXLVWLF�VLJQLILHUV��� WKDW�DUH�LQ�
WKLV�ZD\�H[WHUQDO�WR�DQG�QRW�OLPLWHG�E\�WKH�VSHDNDEOH�XQVSHDNDEOH�
GXDOLW\��

<HW�WKH�XQVSHDNDELOLW\�RI�WKH�VDFUHG�LV�DOVR�D�PHWRQ\P\�IRU�D�
GLIIHUHQW�DQG�PRUH�JHQHUDOL]HG�VRUW�RI�XQVSHDNDELOLW\��7KXV��DIWHU�
GHOLYHULQJ�D�SROLWLFDO�VSHHFK�WR�&RUPRQW�DQG�KLV�PHQ��&RQVWDQW�UHDOL]HV�
WKH�XQVSHDNDELOLW\�RI�SROLWLFDO�GLVFRXUVH���'DQV�FH�WHPSV��SOXV�TXH�
MDPDLV��OHV�SDUROHV�OXL�SDUDLVVDLHQW�DWURFHPHQW�YDLQHV�HW�VDFULOªJHV��
3RXUWDQW��OD�IRU¬W�GLVSHQVDLW�XQH�VROHPQLW«�LQG«QLDEOH�¢�FHOOHV�TXL�
SRXYDLHQW�¬WUH�GLWHV�LFL���&KLHQV�������'LVFRXUVH�PD\�VLJQLI\�LQ�DQ�
H[WUD�OLQJXLVWLF�PDQQHU��WKURXJK�WKH�VROHPQLW\�JLYHQ�E\�WKH�IRUHVW��IRU�
H[DPSOH���ZKLOH�WKH�VWULFWO\�YHUEDO�PHDQLQJ�UHPDLQV��YDLQ�DQG�VDFULOH��
JLRXV���� DQ�LQDGHTXDF\�WKDW�FRPHV�WR�WKH�IRUH�ZKHQ�WKH�PHVVDJH�LV�WKH�
VDFUHG��WKH��XQVLJQLILDEOH��"DU�H[FHOOHQFH��)XUWKHUPRUH��SROLWLFV�FDQQRW�
EH�WUXWKIXOO\�VSRNHQ�EHFDXVH�WKH�SROLWLFDO�VLWXDWLRQ�RI�)UDQFH�DEROLVKHV�
WKDW�GLIIHUHQFH�ZKLFK�LV�WKH�YHU\�IRXQGDWLRQ�RI�ODQJXDJH��7KLV�KDSSHQV��
LQ�&RQVWDQW
V�RSLQLRQ��EHFDXVH�WKH�YDULRXV�SROLWLFDO�JURXSV��EH�WKH\�SUR��
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*HUPDQ��SUR�6RYLHW��RU�SUR�(QJOLVK��DUH�LQ�WKH�HQG�WKH�VDPH�LQ�WKHLU�
HQVODYHPHQW��LQ�WKHLU�IDLOXUHV�DQG�LQ�WKHLU�ZHDNQHVV���3OXV�LOV�«WDLHQW�
GLYLV«V�HW�SOXV�LOV�VH�UHVVHPEODLHQW�������7RXV��PRLQV�LOV�«WDLHQW�)UDQ©DLV�
HW�SOXV�LOV�O
«WDLHQW��PDLV�Q«JDWLYHPHQW��VW«ULOHPHQW��WRXW�HQ�FUHX[��
�&KLHQV������8QVSHDNDELOLW\�LV�WKHUHIRUH�SUHIHUDEOH�IRU�&RQVWDQW�WR�WKH�
IDOVH�GLVFXUVLYH�HDVH�RI�SROLWLFDO�MDUJRQ��VR�WKDW�KH�VWDWHV���M
DLPH�PLHX[�
P
�RFFXSHU�GH�O
,QGLFLEOH�TXH�GH�FH�TXL�HVW�VL�IDFLOHPHQW�GLW�HW�VL�
IDXVVHPHQW�GLW�GDQV�OH�MDUJRQ�SROLWLTXH���&KLHQV�������2QO\�WKURXJK�D�
GHGLFDWLRQ�WR�WKH�8QVSHDNDEOH��&RQVWDQW�VHHPV�WR�LPSO\�LQ�WKLV�SDVVDJH��
ZLOO�WKH�LQGLYLGXDO�EH�DEOH�WR�VDFULILFH�WKH�XQVSHDNDELOLW\�RI�SROLWLFV��

,W�LV�EHFDXVH�RI�WKLV�GHGLFDWLRQ�WR�ZKDW�FDQQRW�RU�VKRXOG�QRW�EH�VDLG�
WKDW�WKH�UHIHUHQFHV�WR�&RQVWDQW
V�ERRNV�DQG�WR�KLV�DFWLYLW\�DV�D�FRS\LVW�
DEUXSWO\�VWRS�WRZDUG�WKH�PLGGOH�RI�/HV�&KLHQV�GH�SDLOOH��� DQ�LQWHUUXS��
WLRQ�ZKLFK��WKRXJK�VXGGHQ��ZDV�QRW�ZKROO\�XQSUHGLFWDEOH��)RU�WKURXJK��
RXW�WKH�UHIHUHQFHV�WR�ZULWLQJ�ZKLFK�DSSHDU�LQ�WKH�FRXUVH�RI�WKH�QRYHO�
WKHUH�UXQV�D�UHVLVWDQFH�DJDLQVW�LWV�SRVVLELOLW\�RI�VLJQLI\LQJ�YHUEDOO\��L�H���
LQ�WKH�FRQYHQWLRQDO�OLQJXLVWLF�PDQQHU��7KH�QDUUDWLYH�VWUHVV�RQ�WKH�LFRQLF�
DVSHFW�RI�WKH�ZULWWHQ�DUWLIDFW�LV�WKH�FOHDUHVW�LQVWDQFH�RI�VXFK�D�VXVSLFLRXV�
DWWLWXGH��ZULWLQJ�PD\�EH�DV�EHDXWLIXO�DQG�DV�SOHDVXUDEOH�DV�D�ZRPDQ
V�
EUHDVW��EXW�ZULWLQJ�FDQ�RQO\�FRQYH\��WKH�XQVSHDNDEOH�LQH[DFWLWXGH��RI�
LWV�RZQ�XWWHUDQFH��+HQFH�WKH�VOLJKWO\�SHUYHUVH�UHOLVK�IRU�D�VXEYHUVLRQ�RI�
WKH�FRPPRQO\�DFFHSWHG�SXUSRVH�RI�ZULWLQJ��:ULWLQJ�LV�IURP�D�FHUWDLQ�
�RSWLPLVWLF��SHUVSHFWLYH�DQ�DFW�RI�FRPPXQLFDWLRQ��RU��DV�%DUWKHV�VXJ��
JHVWV���O
«FULWXUH�HVW�XQ�DFWH�GH�VROLGDULW«�KLVWRULTXH�����DQG�WKH�SUHVHQFH�
RI�DQ�DGGUHVVHH��RI�D�UHDGHU��RI�D�UHFHSWDFOH�IRU�WKH�ZULWWHQ�PHVVDJH�LV�
DOZD\V�SUHVXSSRVHG�WR�VRPH�H[WHQW��&RQVWDQW��KRZHYHU��VHOI�FRQ��
VFLRXVO\�GLVEHOLHYHV�DQG�XQGHUPLQHV�WKLV�SUHVXSSRVLWLRQ��$IWHU�DGPLW��
WLQJ�LQGLUHFWO\�WKDW�ZULWLQJ��OLNH�SDLQWLQJ�DQG�SROLWLFV��LV�LQGHHG�DQ�DFW�RI�
FRPPXQLFDWLRQ��� DQG��PRUH�VSHFLILFDOO\��RI�FRPPXQLFDWLRQ�RI�RQH
V�
WKRXJKWV���MH�VXLV�OH�SOXV�VHFUHW�GHV�KRPPHV�SXLVTXH�MH�Q
«FULV�SDV��MH�QH�
SHLQV�SDV��MH�Q
DL�SDV�G
RSLQLRQ�SROLWLTXH��>&KLHQV���@���� KH�GHILQHV�KLV�
RZQ�ZULWLQJ�DV�D�VHFUHW�DQG�D�UHOLJLRQ���0RQ�VHFUHW�HVW�PD�UHOLJLRQ��PD�
UHOLJLRQ�PRQ�VHFUHW��>&KLHQV���@���DQG�WKXV�DV�DQ�DQDORJXH�RI�KLV�
EHORYHG�GHVHUW�DQG�WKH�YHU\�RSSRVLWH�RI�HSLJUDSK\���/HV�DXWUHV�VLJQHQW�
VXU�OHV�PXUV�GHV�FDELQHWV��GHV�PRQXPHQWV�SXEOLFV��7LWLQH�HW�7LQW¯Q�RQW�
YLVLW«�OH�0RQW�6DLQW�0LFKHO�OH����MXLOOHW������
�0RL��M
«FULV�VRXVO
RPEUH�
G
XQ�SRQW�XQH�SKUDVH�DQRQ\PH�TXH�SHUVRQQH�QH�OLUD�MDPDLV��0DLV�FHWWH�
SKUDVH�HVW�GLWH�DMDP£LV���&KLHQV������
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7KH�ULWH�RI�ZULWLQJ��DV�DOVR�WKH�VDFULILFLDO�DFW��PXVW�EH�FDUULHG�WKURXJK�
DQG�LWV�SHUIRUPDQFH�VLJQLILHV�UHJDUGOHVV�RI�WKH�DEVHQFH�RI�WKH�GHFLSKHU��
LQJ�2WKHU��WKHUHIRUH��&RQVWDQW
V�SULYDWH�VDFULILFH�LQ�6XVLQL
V�FHOODU��KHDUG�
E\�QR�RQH��ZLWQHVVHG�E\�QR�RQH��LV�QHYHUWKHOHVV�UHSUHVHQWDWLRQDOO\�
VLJQLILFDQW��,Q�VR�GRLQJ��&RQVWDQW�LPLWDWHV�WKH�FRVPLF�RUGHU�WKDW�EURXJKW�
WKH�ZULWLQJ�RI�WKH�ZRUOG�LQWR�EHLQJ��IRU�WKH�RXWVLGH�UHDOLW\��WKH�UHDOLW\�
RXWVLGH�RI�ERRNV�DQG�ZULWLQJ��WKH�UHDOLW\�RI�WKH�PDUDLV�VXUURXQGLQJ�WKH�
FDFKH�RI�DUPV�DQG�DPPXQLWLRQV��LV�IRU�KLP�DQ�XQGHQLDEO\�ZULWWHQ�RQH��
�&HV�GXQHV��F
«WDLW�XQ�SHX�OH�G«VHUW��� FHV�WHUUDLQV�QXV��SDUODQW�XQ�ODQ��
JDJH�VREUH�HW�QHW�¢�WUDYHUV�OHV�ORQJXHV�OLJQHV�HQODF«HV�G
XQH�«FULWXUH�
LQG«QLDEOH���&KLHQV������7KH�GHVHUW�LV��ZULWWHQ���EXW�LI�WKH�GHVHUW��DQ�
LPDJH�WKDW�UHFXUV�LQ�&RQVWDQW
V�GLVFRXUVH��LV�D�ILJXUH�IRU�WKH�DEVHQFH�RI�
WKH�2WKHU��WKHQ�WKH�FRPPXQLFDWLYH�HQG�RI�ZULWLQJ�LV�HIIDFHG��DQG�WKH�
GHVFULSWLRQ�MXVW�TXRWHG�EHFRPHV�D�VRUW�RI�PLVH�HQ�DE°PH�RI�WKH�DXWKRU
V�
UHIOHFWLRQV�RQ�ZULWLQJ�H[SUHVVHG�LQ�WKH�FRXUVH�RI�WKH�QRYHO��(YHQ�WKH�UHDO��
WDQJLEOH�ERRNV�DUH�SODFHG�LQ�WKH�FRQWH[W�RI�WKH�GHVHUW���&HV�OLYUHV�
U«S«WDLHQW�WRXV�OD�P¬PH�FKRVH��HW�LOV�«WDLHQW�WRXFKDQWV�HW�SU«FLHX[�SRXU�
OHXU�PRQRWRQLH�GH�SODQWHV�DVF«WLTXHV�GDQV�OH�G«VHUW���&KLHQV������

2QFH�PRUH��WKH�LQWHUWH[W�RI�WKH�WUDGLWLRQ�ZKLFK�VDZ�WKH�ZRUOG�DV�D�
ERRN�VKDSHV�WKH�GHYHORSPHQW�RI�WKLV�WKHPH��HYRNLQJ�LPDJHV�RI�DVFHWLF�
6DLQW�$QWKRQ\V�ILJKWLQJ�QXPEHUOHVV�WHPSWDWLRQV�RI�WKH�GHVHUW��%XW�LQ�WKH�
PHGLHYDO�WUDGLWLRQ�WKH�ZRUOG�ZDV�ILJXUDOO\�UHJDUGHG�DV�D�ERRN�EHFDXVH�
RI�WKHLU�FRPPRQ�VLJQLI\LQJ�FDSDFLW\��LQ�WKLV�FDVH��RQ�WKH�FRQWUDU\��
VHPLRVLV�RU�WKH�DELOLW\�WR�FRQYH\�D�PHVVDJH�WKURXJK�VLJQV�LV�QRW�DQ�DELOLW\�
EXW�UDWKHU�D�GHOXVLRQ��:ULWLQJ�LV�VKHHU�XQSURGXFWLYH�H[SHQGLWXUH��LW�LV�
�G«SHQVH���DJDLQ��LQ�%DWDLOOH
V�VHQVH���ZULWLQJ�LV�ORVV��IRU�DQ\WKLQJ�ZRUWK�
ZULWLQJ�WXUQV�RXW�WR�EH��LQ�IDFW��XQVSHDNDEOH���&HWWH�KHXUH�V
DPªQH�DYHF�
O
HQYLH�G
«FULUH�PDLV�DXVVL�DYHF�XQH�OXPLªUH�«WUDQJH�TXL�PH�IDLW�YRLU�
TX
«FULUH�F
HVW�DXWDQW�GH�SHUGX����/H�6DQJ��������:ULWLQJ�LV�HTXLYDOHQW�
WR��FKDUERQQHU�VXU�XQ�PXU�VDQV�U«SRQVH����/H�6DQJ��������7R�ZULWH�WKHQ�
EHFRPHV�D�ULWH��D�SURILWOHVV�H[SHQGLWXUH�SDUDOOHO�WR�WKH�DFW�RI�UHDGLQJ��
�7RXV�OHV�OLYUHV�TX
LO�OLVDLW��LO�OHV�DYDLW�G«M¢�OXV��DX[�TXDWUH�FRLQV�GX�
PRQGH���&KLHQV������:KDW�PDWWHUV�LV�WKH�SHUIRUPDQFH�RI�WKH�ULWH�DQG�QRW�
WKH�SUDFWLFDO�UHVXOW�RI�WKH�OLQJXLVWLF�GHFLSKHUPHQW��6LJQLILFDQWO\�HQRXJK��
LW�LV�WKURXJK�D�VLPLODU�QRQ�YHUEDO�UHDGLQJ�WKDW�&RQVWDQW
V�YHU\�LQLWLDWLRQ�
WR�SKLORVRSK\�WDNHV�SODFH��DW�����KH�LV�LQWURGXFHG�WR�1LHW]VFKH���IHXLOOHWDQW�
XQ�OLYUH�GRQW�LO�QH�FRPSUHQDLW�TX
XQH�OLJQH�SDU�FL�SDU�O¢���&KLHQV�������
&RQVWDQW
V�UHDGLQJ�FDUHHU�FKDUDFWHULVWLFDOO\�EHJLQV�ZLWK�D�ODFN�RI�YHUEDO�
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XQGHUVWDQGLQJ��LQ�ZKLFK�WKH�QRQ�YHUEDO�VHPLRVLV�RI�WKH�ZULWWHQ�VLJQ�
WDNHV�RYHU�LWV�FRQYHQWLRQDOO\�HVWDEOLVKHG�VXERUGLQDWLRQ�WR�ODQJXDJH��

7KH�6DFHU�

7KH�GXDOLW\�RI�ZULWLQJ�LQ�/HV�&KLHQV�GH�SDLOOH�LV�LQWULQVLF�WR�LWV�
OLQJXLVWLF�QRQ�OLQJXLVWLF��VSHDNDEOH�XQVSHDNDEOH�QDWXUH��7KLV�LV�DOVR�D�
YHUVLRQ�RI�WKH�GXDOLW\�LQKHUHQW�LQ�WKH�FRQFHSW�RI�WKH�VDFUHG�DQG�LQ�WKH�
DQWLWKHWLFDO�PHDQLQJ�RI�WKH�/DWLQ�ZRUG�VDFHU��� DQ�DPELJXLW\�H[HPSOL��
ILHG�E\�WKH�IDFW�WKDW�WKH��VHFUHW�RI�UHOLJLRQV��LQ�WKH�ERRN�LV�FRQWUDGLFWRULO\�
GHILQHG�DV�WKH�HQJHQGHULQJ�RI�WKH�IHHOLQJ�RI�WKH�GLYLQH�RQ�WKH�SDUW�RI�D�
SHUIHFW�DWKHLVP��&KLHQV������7KH�GXDO�RU�VDFUHG�QDWXUH�RI�ZULWLQJ�KDV�
EHHQ�GLVFXVVHG�DW�OHQJWK�E\�-DFTXHV�'HUULGD�LQ�KLV�ZHOO�NQRZQ�HVVD\�
HQWLWOHG��/D�3KDUPDFLH�GH�3ODWRQ���LQ�ZKLFK�KH�DQDO\]HV�3ODWR
V�3KDH��
GUXV�DQG�ZULWHV���6RFUDWH�FRPSDUH�¢�XQH�GURJXH��SKDUPDNRQ��OHV�WH[WHV�
«FULWV�TXH�3KªGUH�D�DSSRUW«V�DYHF�OXL����7KH�ZULWWHQ��DV�RSSRVHG�WR�WKH�
RUDO��WH[W�LV�WKH�R[\PRURQLF�SKDUPDNRQ��ERWK�D�UHPHG\�DQG�D�SRLVRQ��D�
UHPHG\�IRU�REOLYLRQ�DQG�D�SRLVRQ�SURGXFLQJ�WKH�IRUJHWIXOQHVV�ZKLFK�LW�
LV�PHDQW�WR�FXUH��$QDORJRXVO\�DPELJXRXV�LPDJHV�RI�ZULWLQJ�DSSHDU�LQ�
'ULHX�/D�5RFKHOOH
V�ZULWLQJV��,Q�/HV�&KLHQV�GH�SDLOOH�&RQVWDQW�XVHV�D�
ZULWWHQ�WH[W�DV�DQ�HIIHFWLYH�VHGDWLYH���3RXU�G«WHQGUH�VHV�QHUIV�TXL��HQ�
G«SLW�GH�VRQ�JUDQG�IOHJPH�HW�GH�VD�JUDQGH�LQGLII«UHQFH��V
«WDLHQW�XQ�SHX�
H[DVS«U«V��LO�VRQJHDLW�¢�XQ�WH[WH�WKLE«WDLQ��,O�VH�EDLJQDLW�SDLVLEOHPHQW�
GDQV�OD�FRQWHPSODWLRQ�GH�VD�EHDXW«���&KLHQV�������%XW�LQ��/H�6DQJ�HW�
O
(QFUH��WKH�DXWKRU�GHVFULEHV�ZULWLQJ�LQ�RSSRVLWH�WHUPV���/H�YHQLQ�TXL�
«WDLW�UHVW«�GDQV�PHV�YHLQHV��UHVVRUWLW�VRXV�OD�IRUPH�G
XQH�DXWUH�PDODGLH��
$SUªV�OD�OHFWXUH��FH�IXW�O
«FULWXUH����/H�6DQJ��������,Q�DGGLWLRQ�WR�WKHLU�
WKHUDSHXWLF�HIIHFWV��UHDGLQJ�DQG�ZULWLQJ�DUH�GHVFULEHG�DV�GLVHDVH�EHDULQJ�
YHQRPV��� VLQFH��DV�'HUULGD�VXJJHVWV���OH�SKDUPDNRQ�QH�SHXW�MDPDLV�¬WUH�
VLPSOHPHQW�E«Q«ILTXH���������:ULWLQJ�DSSHDUV�WKXV�DV�DQ�LQVWDQFH�RI�WKH�
IRUELGGHQ��P«ODQJH���WKH�PL[WXUH�RI�SXUH�DQG�LPSXUH��RI�VDFUHG�DQG�
SURIDQH��RI�JRRG�DQG�HYLO��ZKLFK�OLHV�DW�WKH�YHU\�KHDUW�RI�WKH�VDFULILFLDO�
JHVWXUH��DV�'ULHX�ZULWHV���MH�SUHQDLV�SHXU��MH�PH�VHQWDLV�OD�SURLH�G
XQ�
YLFH��(W�G
DXWDQW�SOXV�TXH�GDQV�OHV�OLYUHV�P¬PHV��FLUFXODLW�OD�UXPHXU�TXH�
OHV�OLYUHV�VRQW�PDXYDLV����/H�6DQJ��������,I�WKURXJK�LWV�SUHVHQFH�WKH�WH[W�
DIILUPV�LWV�RZQ�SRVLWLYH�YDOXH�DV�D�ZULWWHQ�DUWLIDFW��� DV�D�EHQHILFLDO�
SKDUPDNRQ��D�VHGDWLYH�DV�ZHOO�DV�SURGXFHU�DQG�SURGXFW�RI�KXPDQ�
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FUHDWLYLW\��� WKLV�YDOXH�LV�QHYHUWKHOHVV�FRQVWDQWO\�MHRSDUGL]HG�E\�D�FLUFX��
ODWLRQ��ZLWKLQ�WKH�WH[W��RI�WKHPDWL]HG�ZULWLQJ�DV�YHQRPRXV�SKDUPDNRQ��
6XFK�GXDOLW\�LV�WKH�UHVXOW�RI�WKH�LUUHYHUVLEOH��P«ODQJH��PHQWLRQHG�
DERYH��RI�WKH�PXWXDO�FRQWDPLQDWLRQ�RI�VDFUHG�DQG�SURIDQH�ZKLFK�
FKDUDFWHUL]HV�HYHU\�IRUP�RI�ZULWLQJ��� PDWHULDOL]HG��WKHPDWL]HG��DQG�VR�
RQ��� LQ�'ULHX�/D� 5RFKHOOH
V�WH[WV��/LNH�WKH�SKDUPDNRQ��ZULWLQJ�LV�
HVVHQWLDOO\�GXDO�DQG�WKH�PL[WXUH�LW�HPERGLHV�FDQQRW�SRVVLEO\�EH�HVFDSHG�
E\�WKH�ZULWHU��

7KLV�PL[WXUH�LV�HPSKDVL]HG�HVSHFLDOO\�LQ�WKH�FDVH�RI�RYHUWO\�VDFUHG�
WH[WV���>GDQV@�OHV��YDQJLOHV����� LO�WURXYDLW�OH�P¬PH�VHFUHW�U«SXJQDQW�HW�
IDVFLQDQW��OH�P¬PH�VHFUHW�VRUGLGH�GH�URPDQ�SROLFLHU�DX[�GHVVRXV�
PLURLWDQWV��OD�P¬PH�O«JHQGH�LQG«FKLIIUDEOH�HW�U«Y«ODWULFH���&KLHQV������
�����7KURXJK�D�VHULHV�RI�R[\PRURQV��WKH�GXDOLW\�RI�WKH�ZULWWHQ�WH[W�FRPHV�
WR�PLUURU�WKH�GXDOLW\�RI�WKH�VDFUHG��VR�WKDW�'ULHX�/D�5RFKHOOH
V�DGMHFWLYHV�
�U«SXJQDQW��DQG��IDVFLQDQW��FRUUHVSRQG�TXLWH�QHDWO\�WR�ZKDW�5RJHU�
&DLOORLV�GHVFULEHV�DV�WKH��WUHPHQGXP��DQG�WKH��IDVFLQDQV��HOHPHQWV�RI�
WKH�VDFUHG��LWV�IULJKWHQLQJ�DZIXOQHVV�DQG�LWV�FDSWLYDWLQJ�FKDUP����7KH�
SXUH�DQG�WKH�LPSXUH�HVVHQFHV�KDYH�WKHLU�FRUUHODWLYHV�LQ�WKH�UHDOP�RI�
VHPLRVLV��EXW�WKHVH�FRUUHODWLYHV�DUH�KLJKO\�DPELJXRXV��LQ�DGGLWLRQ�WR�
EHLQJ��UHSXJQDQW��\HW��IDVFLQDWLQJ���VDFUHG�ZULWLQJ�LV� DQ��XQGH��
FLSKHUDEOH��DQG�D��UHYHDOLQJ��OHJHQG��VLJQLI\LQJ�DQG�QRQ�VLJQLI\LQJ�DW�
RQFH��7KLV�ODWWHU�GXDOLW\�JRHV�EDFN�WR�WKH�LVVXH�RI�WKH�8QVSHDNDEOH��
PDWHULDOL]LQJ�LW�XQGHU�WKH�IRUP�RI�WKH�VDFHU��)RU�LI��DV�&DLOORLV�FODLPV��
WKHUH�LV�QR�UHOLJLRXV�V\VWHP�LQ�ZKLFK�WKH�FDWHJRULHV�RI�WKH�SXUH�DQG�WKH�
LPSXUH�GR�QRW�SOD\�D�IXQGDPHQWDO�UROH��FRQYHUVHO\�WKH�GRPLQDWLQJ�
SUHVHQFH�RI�D�SXUH�LPSXUH�SRODULW\�SRLQWV�WR�WKH�H[LVWHQFH�RI�D�UHOLJLRXV��
RU�DW�OHDVW�RI�D�ULWXDOLVWLF�VXEWH[W��&DLOORLV������

,Q�/HV�&KLHQV�GH�SDLOOH�WKHUH�LV�GHILQLWHO\�VRPHWKLQJ�XQWRXFKDEOH���

L�H���WRR�SXUH�RU�WRR�LPSXUH�WR�EH�WRXFKHG��� DERXW�ZULWLQJ��WR�WKH�SRLQW�
WKDW�D�ULWH�RI�SXULILFDWLRQ�LV�QHFHVVDU\�EHIRUH�XQGHUWDNLQJ�VXFK�DQ�
DFWLYLW\��&RQVWDQW��UHQWUD�FKH]�OXL�HW��DSUªV�V
¬WUH�ODY«��FRPSDUD�XQ�
SDVVDJH�GX�=RKDU�DYHF�XQ�SDVVDJH�GH�OD�%ULKDG�$UDQ\DND�8SDQLVKDG��
6XU�GX�EHDX�SDSLHU��LO�WUDQVFULYLW�IDFH�¢�IDFH�OHV�GHX[�WH[WHV���&KLHQV������
:DVKLQJ�LV�QHFHVVDU\�WR�SUHYHQW�WKH�IRUELGGHQ�PL[WXUH�RI�WKH�VDFHU��DV�
&DLOORLV�ZULWHV��WKH�VDFUHG�LV��FHOXL�RX�FH�TXL�QH�SHXW�¬WUH�WRXFK«�VDQV�¬WUH�
VRXLOO«�RX�VDQV�VRXLOOHU��������DQG��WRXW�P«ODQJH�HVW�XQH�RS«UDWLRQ�
GDQJHUHXVH�TXL�WHQG�¢�DSSRUWHU�GH�OD�FRQIXVLRQ�HW�GX�G«VRUGUH��������
5HQ«�*LUDUG�DOVR�PDLQWDLQV�WKDW��WDQW�TXH�OH�SXU�HW�O
LPSXU�GHPHXUHQW�
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GLVWLQFWV��HQ�HIIHW��RQ�SHXW�ODYHU�P¬PH�OHV�SOXV�JUDQGHV�VRXLOOXUHV��8QH�
IRLV�TX
LOV�VRQW�FRQIRQGXV��RQ�QH�SHXW�SOXV�ULHQ�SXULILHU�����7KHUHIRUH��
ZKHQ�GHDOLQJ�ZLWK�ZULWLQJ��ULWHV�PXVW�EH�FRQWLQXRXVO\�FDUULHG�RXW�VR�DV�
WR�DYRLG�WKH�PL[WXUH��HYHQ�GXULQJ�KLV�VKDG\�DQG�RIWHQ�YLROHQW�EODFN��
PDUNHW�GHDOLQJV�ZLWK�DOO�VRUWV�RI�IRUHLJQHUV��&RQVWDQW�UHJXODUO\�JRHV�
EDFN�WR�KLV�URRP���R»�LO�UHWURXYDLW�VHV�OLYUHV�HW�FRSLDLW�GHV�WH[WHV���&KLHQV�
�����

3LHUUH�'ULHX�/D�5RFKHOOH�KDG�D�ILUVWKDQG�H[SHULHQFH�RI�ZULWLQJ�DV�D�
PDQXDO�DQG�KHQFH�D�SK\VLFDO�DFWLYLW\��KLV�ELRJUDSKHU�)U«G«ULF�*URYHU�
GHVFULEHV�KRZ�KH�XVHG�WR�FRS\�E\�KDQG�WKH�WKUHH�RU�IRXU�GUDIWV�RI�HDFK�
RI�KLV�ERRNV��ZLWK�WKH�SDWLHQFH�RI�D�FUDIWVPDQ����$QG�DOVR�ZLWKLQ�WKH�
GHYHORSPHQW�RI�'ULHX�/D�5RFKHOOH
V�OLIH�ZH�FDQ�VHH�D�VKLIW�IURP�ZULWLQJ�
WR�OLIH�DQG�YLFH�YHUVD��DV�LQ�DQ�DWWHPSW�WR�NHHS�WKH�WZR�UHDOPV�GLVWLQFW�
DOWKRXJK�PXWXDOO\�LQIOXHQWLDO��LQ�*URYHU
V�ZRUGV���&KDTXH�IRLV�TX
LO�
UHYLHQW�DX�SDSLHU�HW�¢�O
HQFUH��F
HVW�DSUªV�XQ�QRXYHDX�FRQWDFW�DYHF�
O
DFWLRQ��SRXU�GLJ«UHU�XQH�QRXYHOOH�H[S«ULHQFH��������/LNH�&RQVWDQW��
'ULHX�/D�5RFKHOOH�PRYHV�EDFN�DQG�IRUWK�IURP�ZULWLQJ�WR�OLYLQJ�DQG�YLFH�
YHUVD��� WZR�FRPSOHPHQWDU\�UHDOPV�ZKLFK�QHYHUWKHOHVV�UHPDLQ��IRU�KLP��
TXLWH�VHSDUDWH��DV�KH�VWDWHV�LQ��/H�6DQJ�HW�O
(QFUH����WDQW¶W�MH�YRXODLV�
«FULUH��WDQW¶W�MH�YRXODLV�YLYUH��-H�YR\DLV�FHV�PRWV�O¢�FRPPH�GHV�ERUQHV�
RSSRV«HV�FRQWUH�OHVTXHOOHV�MH�PH�EXWDLV�WRXU�¢�WRXU����/H�6DQJ��������
:ULWLQJ�DQG�OLIH�DUH�RIWHQ�VHHQ�DV�GRZQULJKW�RSSRVLWH�WR�RQH�DQRWKHU��DQG�
WKH�FRQIXVLRQ�EHWZHHQ�WKH�WZR�OHDGV�WR�D�TXDVL�SDWKRORJLFDO�GHOXVLRQ��
IRUPDWLRQ��IRU�H[DPSOH���,,�Q
\�D�TX
DX�FLQ«PD�HW�GDQV�OHV�OLYUHV�TX
XQH�
YLH�VH�G«SODFH�DXSUªV�G
XQH�DXWUH�YLH�VDQV�VH�G«FHOHU���&KLHQV������

7KLV�UHVLVWDQFH�DJDLQVW�WKH�LQFRUSRUDWLRQ�RI�ZULWLQJ�DQG�ERRNV�
ZLWKLQ�WKH�QRUPDO�FRXUVH�RI�OLIH�LV�DW�OHDVW�LQ�SDUW�PRWLYDWHG�E\�D�IHDU�RI�
WKH�ORRPLQJ�ILJXUH�RI�WKH�ZULWWHQ�DUWLIDFW�DV�VRPHWKLQJ�ZLWK�D�ERXQGOHVV�
SRZHU�RYHU�OLIH��� D�IHDU�WKDW�KDV�LWV�URRWV�LQ�WKH�UHOLJLRXV�WUDGLWLRQ�RI�WKH�
VDFUHG�ERRN�ZKLFK�,�RXWOLQHG�DERYH��,Q�WKLV�FRQWH[W��WR�DOORZ�WKH�
SUHVHQFH�RI�WKH�SKDUPDNRQ�LV�WR�JLYH�IUHH�UHLQ�WR�LWV�RPQLSRWHQFH���OHV�
MRXUQDX[�VRQW�LPSULP«V�¢�O
DYDQFH��7RXW�VH�SDVVH�FRPPH�LO�HVW�«FULW��
��/H�6DQJ��������:ULWLQJ�OLWHUDOO\�SUHFHGHV�OLIH�DQG�FRQVWDQWO\�WKUHDWHQV�
WR�GLVSODFH�LW�DQG�UHSODFH�LW��DQG�LQ�VSLWH�RI�DOO�WKH�ULWHV�SHUIRUPHG�LQ�RUGHU�
WR�DYRLG�WKH��P«ODQJH���ZULWLQJ�GRHV�JUDIW�LWVHOI�RQWR�OLIH��� WKHUHE\�
DIILUPLQJ�WKDW�YHU\�SRZHU�ZKLFK�FDXVHG�LW�WR�EH�DQ�REMHFW�RI�IHDU��D�
SKDUPDNRQ��LQ�WKH�ILUVW�SODFH��7KH�LQWHQWLRQ�WR�DYRLG�WKH�PL[WXUH�
EHWZHHQ�ZULWLQJ�DQG�OLIH�LV�WKHUHIRUH�GHIHDWHG�E\�LWV�YHU\�SUHPLVHV��
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:ULWLQJ�LV�GHVFULEHG�DV�WKH�DUWLVDQ
V�DWWHPSW��G
LQFUXVWHU�O
«WHUQHO�GDQV�
OH�TXRWLGLHQ���&KLHQV�������DQG�WKLV�HQFUXVWDWLRQ�EOHQGV�WRJHWKHU��LQ�
DGGLWLRQ�WR�WKH�HWHUQDO�DQG�WKH�HYHU\GD\��DOVR�WKH�ZULWWHQ�DQG�WKH�OLYHG��
3HUIRUPLQJ�WKH�ULWXDO�RI�SXULILFDWLRQ�EHIRUH�FRS\LQJ�WKH�VDFUHG�WH[WV�
GRHV�QRW�SUHYHQW�ZULWLQJ�IURP�PL[LQJ�ZLWK�&RQVWDQW
V�OLIH�XQGHU�DQRWKHU�
IRUP��WKDW�RI�WKH�ERRN��RQH�RI�7KRWK
V�PDQ\�WKHRSKDQLHV����,,�Q
\�DYDLW�
SDV�EHDXFRXS�GH�OLYUHV��PDLV�LO�Q
�\�HQ�DYDLW�DXFXQ�TXL�QH�OXL�W°QW�¢�OD�FKDLU��
DX�SOXV�SURIRQG�GH�OD�FKDLU������ ,O�SHQVDLW�¢�VHV�OLYUHV�TX
LO�DOODLW�UHWURXYHU�
HW�G«M¢�LO�«WDLW�GDQV�O
XQ�G
HQWUH�HX[������ ,O�«WDLW�G«M¢�GHGDQV���������&KLHQV�
�����

%ORRG�DQG�DV�,QN�

$V�WKH�DERYH�TXRWDWLRQ�PDNHV�FOHDU��ERRNV�DUH�HQFUXVWHG�RQWR�
&RQVWDQW
V�ERG\��LQ�VSLWH�RI�WKH�LQFRPSDWLELOLW\�RI�ZULWLQJ�DQG�OLIH�LQ�
RWKHU�UHVSHFWV��$V�*URYHU�VD\V�DERXW�'ULHX�/D�5RFKHOOH���&
HVW�SDUFH�
TX
LO�D�SDVV«�OD�SOXV�JUDQGH�SDUWLH�GH�VD�YLH�¢�«FULUH��¢�OLUH��¢�P«GLWHU��TX
LO�
D�UHVVHQWL�VL�IRUWHPHQW�FRPELHQ�O
KRPPH�FRPSOHW�HVW�GLPLQX«�GDQV�
O
«FULYDLQ��FHOXL�TXL�G«FULW��UHSU«VHQWH�OD�YLH�DX�OLHX�GH�OD�YLYUH��������7KH�
QHFHVVDULO\�YDJXH�WHUP�RI��OLIH����OD�YLH���LQFOXGHV�DQG�LPSOLFDWHV�ERWK�
VRFLDO�DQG�SROLWLFDO�DFWLRQ��DQG�WKH�GXDO�QDWXUH�RI�ZULWLQJ�EULQJV�WRJHWKHU�
WKH�LQFRPSDWLELOLW\�RI�WKRXJKW�DQG�DFWLRQ��RI�ZULWLQJ�DQG�OLIH��DQG�WKHLU�
QHHG�IRU�RQH�DQRWKHU���8Q�SHX�SOXV�WDUG��VL�MH�IHLJQLV�GH�P
�DUUDFKHU�DX[�
OLYUHV��FH�IXW�TXHOTXH�FKRVH�SULV�GDQV�OHV�OLYUHV�TXL�P
\�LQFLWD���'ULHX��
�/H�6DQJ��������:ULWLQJ�OHDGV�WR�OLYLQJ�DQG�OLYLQJ�OHDGV�WR�ZULWLQJ��DV�ZH�
KDYH�VHHQ�LQ�&RQVWDQW
V�ULWXDO�UHWXUQ�WR�KLV�URRP�VR�DV�WR�UHDG�RU�FRS\�KLV�
ERRNV��7KLV�FLUFXODU�PRWLRQ��WLHG�WR�WKH�VDFUHG��P«ODQJH���LV�UHSUHVHQWHG�
PHWRQ\PLFDOO\�E\�DQ�XQFDQQ\�FLUFXODWLRQ�RI�OLTXLGV�LQ�'ULHX�/D�
5RFKHOOH
V�ZULWLQJ��� HVSHFLDOO\��RI�FRXUVH��RI�LQN�DQG�EORRG��8QGHU�WKH�
VKDSH�RI�EORRG��EORRG�DV�WKH�TXLQWHVVHQFH�RI�OLIH�DQG�EORRG�DV�D�ILJXUH�
IRU�GHDWK���OLIH�PLUURUV�WKH�VDFHU�TXDOLW\�RI�ZULWLQJ��LWV�SXUH�LPSXUH��OLIH��
GHDWK�GXDOLW\��DQG�WKLV��RIWHQ�R[\PRURQLF��SRO\VHP\�LV�SRLQWHG�RXW�E\�
&RQVWDQW�KLPVHOI�ZKHQ�KH�VWDWHV���/H�VDQJ��VL��M
\�FURLV��SDUFH�TXH�F
HVW�
XQ�P\WKH��-
DLPH�OHV�P\WKHV���&KLHQV�������,Q�ZULWLQJ��WKHQ��WKH�
IRUELGGHQ�PL[WXUH�LV�DOZD\V�DOUHDG\�DFFRPSOLVKHG��DQG�WKH�ULWHV�SHU��
IRUPHG�DUH�IDLOHG�H[RUFLVPV�UDWKHU�WKDQ�SRVVLEOH�SXULILFDWLRQV��,I�LQ�/HV�
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&KLHQV�GH�SDLOOH�&RQVWDQW
V�ERRNV�DUH�DWWDFKHG�WR�KLV�IOHVK�������LQ�WKH�
DXWRELRJUDSKLFDO��/H�6DQJ�HW�O
(QFUH��WKH�VDPH�ERQG�RI�VLJQ�DQG�ERG\�
LV�REWDLQHG�WKURXJK�D�VWLFN\�FLUFXODWLRQ�RI�LQN��DV�ZKHQ�WKH�ZULWHU�WDONV�
RI��OH�WHPSV�R»�MH�OLVDLV�OHV�OLYUHV�HW�R»�MH�VHQWDLV�DYHF�KRUUHXU�TXH�SHX�
¢�SHX�MH�P
HQJOXDLV�GDQV�O
HQFUH����/H�6DQJ��������

<HW�WKLV�LQN�LV�LWVHOI�IDU�IURP�EHLQJ�SXUH��&RQVWDQW
V�IDYRULWH�LQN�
FRORU�LV�UHG��WKH�FRORU�RI�EORRG��&KLHQV������$QG�LQ��/H�6DQJ�HW�O
(QFUH���
ZKHQ�'ULHX�/D�5RFKHOOH�ZULWHV���M
DL�ILQL�SDU�QRLUFLU�XQ�OLYUH��-
DL�
DWWHQGX��O
HQFUH�JRXWWH�¢�JRXWWH�HVW�WRPE«H�VXU�OH�SDSLHU��LO�V
HVW�IRUP«�
GHV�VLJQHV��������WKH�GHVFULSWLRQ�RI�KLV�LQN�IDOOLQJ�RQ�WKH�SDSHU��GURS�E\�
GURS��VXJJHVWV�WKH�PRWLRQ�RI�EORRG�DV�LW�IORZV�RXW�RI�D�ZRXQG��7KH�XVH�
RI�EORRG�DV�LQN�LV�DOVR�ZKDW�WKH�DXWKRU�VXJJHVWV�ZKHQ�KH�ZULWHV���-H�QH�
VXLV�SDV�GH�FHV�KRPPHV�TXL�SHXYHQW�«FULUH�VHXOHPHQW�DYHF�GH�O
HQFUH��
��/H�6DQJ��������,QN�LV�DOVR�EORRG��DQG�ZULWLQJ�LV�GRQH��DW�OHDVW�LQ�SDUW��
WKURXJK�WKH�VSLOOLQJ�RI�WKH�DXWKRU
V�RZQ�EORRG��� DV�KH�KLPVHOI�XQHTXLYR��
FDOO\�VWDWHV�ZKHQ�KH�IDQWDVL]HV�WKDW��FH�VHUDLW�GRX[�GH�U«FLWHU�¢�XQ�DPL�
TX
RQ�DGPLUH�GHV�SDJHV�«FULWHV�DYHF�GX�YUDL�VDQJ����/H�6DQJ��������
$JDLQ��ZH�DUH�LQ�WKH�SUHVHQFH�RI�WKH�GXDOLW\�RI�WKH�SKDUPDNRQ��RI�ZULWLQJ�
DV�OLIH�DQG�GHDWK�DW�RQFH���O
RGHXU�GH�O
HQFUH�UHYHQXH�G«WUXLVLW�PD�YLH��
��/H�6DQJ���������MH�SHQVDLV�TX
RQ�QH�SHXW�«FULUH�TX
DYHF�VD�YLH��DYHF�
VRQ�VDQJ��-H�YRXODLV�GRQQHU�PRQ�VDQJ�GDQV�O
«FULWXUH�FRPPH�M
DYDLV�IDLW�
MXVTX
LFL�GDQV�OHV�JXHUUHV��OHV�U«YROXWLRQV�HW�OHV�DPRXUV��HQ�EUXWDO��HQ�
SULPLWLI��GLUHFWHPHQW����/H�6DQJ��������1RQHWKHOHVV��WKH�PL[LQJ�RI�
ZULWLQJ�ZLWK�OLIH��RU�RI�LQN�ZLWK�EORRG��OHDGV�WR�WKH�VDFULILFLDO�GHVWUXFWLRQ�
RI�WKH�HQWLUH�QDUUDWLYH�V\VWHP��� DQG�PXFK�PRUH��,Q�KLV�ILQDO�OHWWHU�WR�KLV�
EURWKHU��ZULWWHQ�LQ�������'ULHX�/D�5RFKHOOH�FOHDUO\�ODPHQWV�WKH�DSSDUHQW�
LQFRPSDWLELOLW\�RI�EORRG�DQG�LQN��

-
DL�WRXMRXUV�UHJUHWW«�TXH�O
KRPPH�QH�VRLW�MDPDLV�FRPSOHW�HW�TXH�O
DUWLVWH�QH�SXLVVH�¬WUH�
KRPPH�G
DFWLRQ��3DU�PRPHQWV��M
DL�XQ�UHJUHW�GRXOHXUHX[�GH�Q
¬WUH�TXH�OD�PRLWL«�G
XQ�
KRPPH��-
HVWLPH�GRQF�XQ�ERQKHXU�GH�SRXYRLU�P¬OHU�PRQ�VDQJ�¢�PRQ�HQFUH�HW�GH�UHQGUH�
V«ULHX[�¢�WRXV�SRLQWV�GH�YXH�OD�IRQFWLRQ�G
«FULUH��&HUWHV��FHOD�O
HVW�VDQV�OD�VDQFWLRQ�GH�OD�
PRUW��PDLV�WRXW�OH�V«ULHX[�TXL�\�HVW�SDU�DLOOHXUV�UHVVRUW�GDQV�O
RFFXUUHQFH�PRUWHOOH����

7KH�LUUHYHUVLEOH��P«ODQJH��KDV�WDNHQ�SODFH�DQG�QRZ��WKURXJK�WKH�
PHWRQ\P\�RI�WKH�WZR�OLTXLGV��WKHUH�LV�QR�SRVVLEOH�SXULILFDWLRQ��HWHUQLW\��
OLNH�LQN�DQG�EORRG��IDOOV�GURS�E\�GURS��&KLHQV������VZHDW�LV�VSLULWXDO�
�&KLHQV�������D�WH[W�LV�VRPHWKLQJ�&RQVWDQW�EDWKHV�LQ��&KLHQV�������DQG�
FRPPXQLRQ��D�SXULILHG��ULWXDO�IRUP�RI�P«ODQJH��LV�DFKLHYHG�WKURXJK�
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VZHDW�DQG�VDOLYD��&KLHQV�������7KH�FLUFXODWLRQ�RI�OLTXLGV�EHWZHHQ�WKH�
ERG\�DQG�WKH�RXWVLGH�LV�ELGLUHFWLRQDO��DQG�LI�EORRG�IORZV�RXW��WKH�2WKHU�
GDQJHURXVO\�IORZV�LQ��DERXW�WKH�LOO�IDWHG�&RUPRQW��ZH�UHDG�WKDW��/HV�
PRWV�GX�MDUJRQ�SROLWLTXH�GHYHQDLHQW�GDQV�VRQ�VDQJ�FRPPH�GHV�YLUXV�WRXW�
QHXIV�HW�\�UHQFRQWUDLHQW�OD�ILªYUH���&KLHQV�������7KH�ODQJXDJH�RI�
SROLWLFDO�MDUJRQ�LV�ILJXUHG�DV�D�YLUXOHQW�SHQHWUDWLRQ�RI�WKH�8QVSHDNDEOH�
LQWR�WKH�KXPDQ�ERG\��WKURXJK�EORRG�DV�LWV�P«WRQ\PLH�OLTXLG��7KLV�
FLUFXODWLRQ�RI�EORRG�EHWZHHQ�SROLWLFDO�ODQJXDJH�DQG�WKH�RWKHUZLVH�
SDVVLYH�KXPDQ�ERG\�HQWDLOV�D�YLROHQW�IRUP�RI�SHQHWUDWLRQ�ZKLFK�LV�ERWK�
FDXVH�DQG�HIIHFW�RI�WKH�VDFUHG�QDWXUH�RI�ZULWLQJ��LQ�WKLV�FDVH��RI�ZULWLQJ�
DV�SROLWLFDO�MDUJRQ���,I��DV�5HQ«�*LUDUG�SRLQWV�RXW��YLROHQFH�LV�LQGHHG�
LQVHSDUDEOH�IURP�WKH�VDFUHG���&
HVW�OD�YLROHQFH�TXL�FRQVWLWXH�OH�FĕXU�
Y«ULWDEOH�HW�O
¤PH�VHFUªWH�GX�VDFU«��>��@���VWLOO�LQ�'ULHX�/D�5RFKHOOH
V�
WH[W�WKH�VDFUHG�LV�DOVR�LQVHSDUDEOH�IURP�OLIH��OLIH�FDQQRW�EH�ZLWKRXW�
UHOLJLRQ�DQG�UHOLJLRQ�LPSOLHV�YLROHQFH���/D�YLH�Q
DOODLW�SDV�SRXU�OXL�VDQV�
OD�UHOLJLRQ�HW�OD�UHOLJLRQ�VDQV�OD�YLH��XQ�H[WU¬PH�VDQV�O
DXWUH�H[WU¬PH��
O
H[WU¬PH�DEVWUDLW�Q
«WDLW�SRVVLEOH�TXH�GDQV�O
H[WU¬PH�FRQFUHW���&KLHQV�
����

7KH�FLUFXODWLRQ�RI�WKH�ZULWWHQ�VLJQ�LV�WKHUHIRUH�ODUJHO\�D�FLUFXODWLRQ�
RI�EORRG�DV�LW�HPERGLHV�ERWK�OLIH�DQG�YLROHQW�GHDWK��DV�'HUULGD�XQGHU��
OLQHV���OH�GLHX�GH�O
«FULWXUH�HVW�DXVVL��FHOD�YD�GH�VRL��OH�GLHX�GH�OD�PRUW��
�������)RU�LQ�WKH�HQG��WKH�YLROHQFH�HQJHQGHUHG�E\�WKH�VDFUHG�HQWDLOV�D�
VDFULILFLDO�NLOOLQJ��,Q�FHUWDLQ�FDVHV��ZULWLQJ�PD\�EH�FOHDUO\�DERXW�NLOOLQJ�
��LO�FUR\DLW�ELHQ�VH�UDSSHOHU�DYRLU�OX�TXHOTXH�SDUW�TXH�FRQWUDLUHPHQW�¢�OD�
O«JHQGH�FH�VXLFLGH�HVW�GRXORXUHX[�HW�FHOD�OXL�IDLVDLW�SHXU��>&KLHQV����@���
EXW�RQ�D�OHYHO�RWKHU�WKDQ�WKH�VWULFWO\�WKHPDWLF�RQH��QDPHO\�WKH�OHYHO�RI�
ILJXUHV�RI�VSHHFK�DQG�RI�FRQFHDOHG�LPSOLFDWLRQV��ZULWLQJ�LV�YLROHQW�
GHDWK���VXU�XQH�WDEOH�MH�YR\DLV�WUD°QHU�XQH�SKUDVH�LQDFKHY«H�FRPPH�XQH�
DPRXUHXVH�DEDQGRQQ«H�DX�ERUG�G
XQ�OLW�HW�TXL�GHPDQGH�TX
RQ�OD�SRXVVH�
MXVTX
¢�OD�FKXWH�GDQV�OH�VRPPHLO�HW�GDQV�OD�PRUW����/H�6DQJ��������7KLV�
LV�WKH�VDFULILFH�RI�WKH�ZULWWHQ�DUWLIDFW�WKURXJK�D�ILJXUDL�VOD\LQJ�RI�WKH�
VHQWHQFH��� LQ�WXUQ�ILJXUHG��RQFH�DJDLQ��DV�D�GHVLUDEOH�DQG�GHVWUXFWLEOH�
IHPDOH�ERG\��� DQG�WKH��DFW�RI�KLVWRULFDO�VROLGDULW\���DV�%DUWKHV�GHILQHV�
ZULWLQJ��LV�LQ�WKLV�FDVH�QRW�ZULWLQJ�EXW�UDWKHU�LWV�GHDWK��7KURXJK�WKH�NLOOLQJ�
RI�ZULWLQJ��� DQG�IHPLQLQH�DQWKURSRPRUSKL]DWLRQ�LV�DQ�LPSRUWDQW�H[��
DPSOH�RI�WKH�PXOWLSOH�PDWHULDOL]DWLRQV�RI�ZULWLQJ��� RQH�NLOOV�LWV�LPPR��
ELOL]LQJ�XQVSHDNDELOLW\��:ULWLQJ�PXVW�EH�VDFULILFLDOO\�GHVWUR\HG�LQ�RUGHU�
IRU�SROLWLFDO�DFWLRQ�WR�EH�FDUULHG�WKURXJK��VR�WKDW�&RQVWDQW�ZLOO�RQO\�

This content downloaded from 132.198.107.43 on Mon, 3 Feb 2014 13:04:43 PM
All use subject to JSTOR Terms and Conditions

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


&ULVWLQD�0D]]RQL�������

EHFRPH�DFWLYHO\�HQJDJ«�RQFH�KH�SXWV�DQ�HQG�WR�KLV�FRS\LQJ�DFWLYLW\�DQG��
PRUH�JHQHUDOO\��WR�KLV�GHDOLQJV�ZLWK�ZULWLQJ��

6DFULILFLQJ�WKH��,QWHU�7H[WV�

7KH�SUHVHQFH�RI�GHDGO\�EORRGVKHG�LV�SRVLWHG�LQ�/HV�&KLHQV�GH�SDLOOH�
QRW�RQO\�WKHPDWLFDOO\�EXW�DOVR�WKURXJK�DFWLYH�LQWHUWH[WV��$ERYH�DOO�WKH�
URPDQ�SROLFLHU�DQG�WKH�*RVSHOV��VHHQ�DW�WLPHV�DV�RQH�HQWLW\��DW�WLPHV�DV�
IRXU�VHSDUDWH�WH[WV��FRQVWLWXWH�D�WHUP�RI�FRPSDULVRQ��D�PRGHO�RI�EHKDYLRU�
ZKLFK�LV�WKH�REMHFW�RI�DQ��DQ[LHW\�RI�LQIOXHQFH���WR�XVH�+DUROG�%ORRP
V�
SKUDVH��RQ�WKH�SDUW�RI�&RQVWDQW��� DQG�XOWLPDWHO\�RI�WKH�QRYHO�LWVHOI��7KH�
*RVSHOV�DUH�H[SOLFLWO\�GHVFULEHG�DV�QRYHOV��VR�WKDW�WKH�MXGJPHQW�RQ�WKHLU�
VDFUHGQHVV�ZLOO�UHIOHFW�XSRQ�'ULHX�/D�5RFKHOOH
V�QRYHO��WRR��E\�PHDQV�
RI�VXFK�UHIHUHQFHV��WKH�QRYHO�ZULWHV�LWV�RZQ�JHQHDORJ\�DQG�WKHUHIRUH�
HVWDEOLVKHV�WR�VRPH�H[WHQW�LWV�RZQ�VDFUHG�QDWXUH��WKURXJK�DQ�LQHYLWDEOH�
SURFHVV�RI�JHQHWLF�WUDQVPLVVLRQ��%ORRG�GULSV�WKURXJK�WKH�LQN�RI�WKH�
LQWHUWH[W��ERWK�YHUWLFDOO\��WKURXJK�WKH�GLDFKURQLF�GHYHORSPHQW�RI�WKH�
VDFUHG�WH[W���DQG�KRUL]RQWDOO\��WKURXJK�WKH�V\QFKURQLH�GHILQLWLRQ�RI�WKH�
QRYHO���

7KH�LQWHUWH[W�RI�VDFULILFH�LV�DOVR�WKH�LQWHUWH[W�RI�EHWUD\DO���OD�WUDKLVRQ�
HVW�XQ�HPSORL�GH�SUHPLªUH�XWLOLW«�GDQV�OD�FRP«GLH�KXPDLQH��>&KLHQV�
���@���DQG�WKH�ILJXUH�RI�-XGDV�LV�LQ�WKLV�FDVH�WKH�DQWKURSRPRUSKLF�
HPERGLPHQW�RI�&RQVWDQW
V��DQG�WKH�WH[W
V���DQ[LHW\�RI�LQIOXHQFH�����$W�
WKH�OHYHO�RI�ZULWLQJ��-XGDV�LV�WKH��WUD°WUH��WUDGLWHXU��WUDGXFWHXU��
WUDQVPHWWHXU���WKH�WUDLWRU���WUD°WUH����ZKR�JLYHV�VDFUHG�ZULWLQJ�RYHU�WR�
WKH�VDFULILFHU���WUDGLWHXU���E\�WUDQVODWLQJ�WKH�8QVSHDNDEOH�LQWR�ZRUGV�
��WUDGXFWHXU���DQG�WKXV�WUDQVPLWWLQJ�WKH�VDFUHG�YLROHQFH�RI�ZULWLQJ�
��WUDQVPHWWHXU����+H�LV�WKH�HPERGLPHQW�RI�WKH�VDFULILFH�ZKLFK�&RQVWDQW�
DWWHPSWV��DQG�IDLOV�LQVRIDU�DV�WKH�%ULWLVK�FKDQFH�ERPELQJ�WDNHV�RYHU�DQG�
LQWHUUXSWV�KLP���DQG�ZKLFK�WKH�WH[W�LQVWHDG�FDUULHV�RXW��WKURXJK�LWV�
VDFULILFH�RI�ZULWLQJ�DV�ZHOO�DV�WKURXJK�LWV�SUHVHQFH�DV�D�ERRN��7KH�
LQHVFDSDEOH�H[LVWHQFH�RI�WKH�8QVSHDNDEOH�UHQGHUV�ZULWLQJ�D�QHFHVVDULO\�
EHWUD\LQJ�DFWLYLW\��RQH�WKDW��DPRQJ�RWKHU�WKLQJV��EHWUD\V�LWV�RZQ�YHUEDOO\�
VLJQLI\LQJ�IXQFWLRQ��

)XUWKHUPRUH��WKLV�EHWUD\DO�RQ�WKH�SDUW�RI�WKH�ZULWWHQ�VLJQ�FDQQRW�EH�
FRQFHDOHG�DQG�LJQRUHG�EHFDXVH��OLNH�WKH�EHWUD\DO�RI�-XGDV��LW�LV�DOZD\V�
DOUHDG\�WH[WXDOL]HG�LQ�DQ�LPSOLFDWLQJ�IDVKLRQ���6
LO�QH�V
DJLVVDLW�TXH�
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G
XQH�OHWWUH�DQRQ\PH��PDLV�LO�IDXW�VH�PRQWUHU���&KLHQV�������$QRQ\PLW\�
LV�LPSRVVLEOH��VHOI�LPSOLFDWLRQ�LQHYLWDEOH��DQG�WKH�VXEMHFW�RI�ZULWLQJ�DQG�
WKXV�RI�LWV�EHWUD\DO�ZLOO�LQHYLWDEO\�EH�VDFULILFHG��7KH�EHWUD\DO�LQKHUHQW�
LQ�ZULWLQJ�LV�XQGHUOLQHG�DOVR�E\�'ULHX�/D�5RFKHOOH
V�FRQWHPSRUDU\�
0DXULFH�%ODQFKRW��� D�FULWLF�ZKRVH�FRPSOH[�WKHRULHV�DUH�SDUWLFXODUO\�
UHOHYDQW�WR�'ULHX�/D�5RFKHOOH
V�ZULWLQJ�EHFDXVH�RI�WKH�VLPLODU�VRFLR��
SROLWLFDO�EDFNGURS�RI�WKHLU�ZRUN��,Q�KLV�HVVD\��/D�/LWW«UDWXUH�HW�OH�'URLW�
¢�OD�PRUW���%ODQFKRW�ZULWHV���4XH�OD�OLWW«UDWXUH�VRLW�LOO«JLWLPH��TX
LO�\�DLW�
HQ�HOOH�XQ�IRQG�G
LPSRVWXUH��RXL��VDQV�GRXWH�����7KH�LOOHJLWLPDF\��WKH�
GHFHLWIXOQHVV�RI�DWWHPSWLQJ�WR�VSHDN�WKH�8QVSHDNDEOH��WR�HQFUXVW�WKH�
HWHUQDO�XSRQ�WKH�HYHU\GD\��WR�XVH�'ULHX�/D�5RFKHOOH
V�RZQ�GLFWLRQ���LV�
WKH�VLQIXO�DUWLFXODWLRQ�RI�WKH�:RUG�RQWR�WKH�8QVSHDNDEOH��� WKH�IDWDO�
XQGHUWDNLQJ�RI�WKH�IRUELGGHQ�VDFUHG��P«ODQJH���%XW�WKLV�VHOI�GHVWUXF��
WLRQ��D�VXLFLGDO�ZULWLQJ"��LV�DOVR�WKH�SRVVLELOLW\�RI�H[LVWHQFH�IRU�ZULWLQJ��
LQ�DGGLWLRQ�WR�EHLQJ��YUDLPHQW�O
ĕXYUH�GH�OD�PRUW�GDQV�OH�PRQGH���������
OLWHUDWXUH��%ODQFKRW�H[SODLQV���V\PSDWKLVH�DYHF�O
REVFXULW«��DYHF�OD�
SDVVLRQ�VDQV�EXW��OD�YLROHQFH�VDQV�GURLW��DYHF�WRXW�FH�TXL��GDQV�OH�PRQGH��
VHPEOH�SHUS«WXHU�OH�UHIXV�GH�YHQLU�DX�PRQGH������������

,Q�%ODQFKRW
V�HVVD\V��WKHQ��DV�LQ�'ULHX�/D�5RFKHOOH
V�QRYHO��RQH�
ILQGV�D�FHUWDLQ�LQFRPSDWLELOLW\�EHWZHHQ�OLIH�DQG�ZULWLQJ��,Q��/
ĔXYUH�HW�
O
(VSDFH�GH�OD�PRUW���IRU�H[DPSOH��KH�ZULWHV���3RXU�«FULUH�XQ�VHXO�YHUV��
LO�IDXW�DYRLU�«SXLV«�OD�YLH����� LO�IDXW�DYRLU�«SXLV«�VD�YLH�GDQV�OD�UHFKHUFKH�
GH�,
�DUW�����'ULHX�/D�5RFKHOOH
V�SURWDJRQLVW�FDQ�UHZULWH�WKH�*RVSHO�RQO\�
WKURXJK�VDFULILFH��� WKH�VDFULILFH�RI�WKH�XQVSHDNDELOLW\�RI�SROLWLFV��DV�
%ODQFKRW�ZULWHV����FULUH�SRXU�SRXYRLU�PRXULU��0RXULU�SRXU�SRXYRLU�
«FULUH����/
ĔXYUH��������,W�LV�WKLV�YHU\�PRYHPHQW�EHWZHHQ�OLIH��GHDWK��
DQG�ZULWLQJ��VR�SLWKLO\�GHVFULEHG�E\�%ODQFKRW��ZKLFK�WDNHV�SODFH�LQ�/HV�
&KLHQV�GH�SDLOOH��&RQVWDQW
V�ZULWLQJ�LV�WKH�SUHSDUDWRU\�ULWH�IRU�WKH�
XOWLPDWH�VDFULILFH��ZKHUH�ILUVW�RI�DOO�ZULWLQJ�LV��NLOOHG���� DQG�WKXV�HUDVHG�
DV�D�WKHPH�IURP�WKH�WH[W��� DQG�WKHQ�LW�LV�WKH�KXPDQ�2WKHU��WKURXJK�
&RUPRQW��ZKR�LV�NLOOHG��VR�WKDW�WKH�UHZULWLQJ�RI�WKH�*RVSHOV�LV�PDGH�
SRVVLEOH�DV�WKH�DXWKHQWLF�FRS\LQJ�RI�WKH�VDFUHG�WH[W��DFFRPSOLVKHG�ZLWK�
D�VHOI�LPSOLFDWLQJ�EORRG�DQG�QRW�MXVW�ZLWK�D�QHXWUDO�LQN��$W�WKH�OHYHO�RI�
QDUUDWLYH��WKHQ��WKLV�LV�DQ�LQVWDQFH�RI�%ODQFKRW
V�VWDWHPHQW�WKDW��>�
�DUWLVWH@�
HVW�OL«�¢�O
�ĕXYUH�GH�OD�P¬PH�«WUDQJH�PDQLªUH�TXH�O
�HVW�¢�OD�PRUW�O
KRPPH�
TXL�OD�SUHQG�SRXU�ILQ����/
�ĔXYUH����������)RU�LI�VHOI�DQQLKLODWLRQ�WKURXJK�
P\VWLFDO�H[SHULHQFH�LV�LPSRVVLEOH��DV�LW�LV�IRU�&RQVWDQW��WKHQ�VXLFLGH�RU�
YROXQWDU\�GHDWK�LV�WKH�RQO\�ZD\�WR�DEROLVK�WKH�LQGLYLGXDO�VHOI��&KLHQV�
������
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&RQVWDQW�SHUVRQLILHV�ERWK�WKH�DUWLVW�DQG�WKH�VXLFLGH��WKH�ZULWHU�DQG�
WKH�VDFULILFHU�VDFULILFHG��DQG�LW�LV�DV�D�VDFULILFLDO�IRUP�RI�ZULWLQJ�WKDW�KH�
HTXDOO\�WUHDWV�ERWK�ZULWLQJ�DQG�NLOOLQJ��+LV�DFWXDO�ILQDO�VDFULILFH��
KRZHYHU��LV�GLVUXSWHG�E\�DQRWKHU�HQFUXVWDWLRQ�RI�WKH�8QVSHDNDEOH�RQWR�
WKH�VDFULILFLDO�ZRUG��� WKDW�LV��E\�D�PRYHPHQW�RSSRVLWH�WR�ZULWLQJ��ZKLFK�
LQ�WKLV�QRYHO�LV�WKH�DUWLFXODWLRQ�RI�WKH�ZRUG�RQWR�WKH�8QVSHDNDEOH��7KH�
LQWHQWLRQ�WR�VDFULILFH�DQG�WKH�DFWXDO�GHDWK�RI�WKH�YLFWLPV�DUH�ERWK�SUHVHQW��
EXW�VRPHWKLQJ�HOVH�LQWHUYHQHV�LQ�WKH�SURFHVV��&RQVWDQW
V�GUDPDWLF�
VSHHFK�DFW�ZKLFK�EDSWL]HV�WKH�VDFULILFH�DV�VXFK���-H�VXLV�OH�0HOFKLV«G«FK��
OH�*UDQG�3ªUH�«WHUQHO��-H�YDLV�DFKHYHU��GH�PHV�PDLQV��OD�)UDQFH�������0HV�
DJQHDX[��DJQHDX[�GH�O
$SRFDO\SVH��MH�YDLV�EDODQFHU�PHV�JUHQDGHV�O¢��
GHGDQV���D�YDXW�ELHQ�OH�FRXWHDX�G
REVLGLHQQH�GX�SU¬WUH�PH[LFDLQ��
>&KLHQV����@���DQG�ZKLFK�FRPELQHV�WKH�PRPHQWRXV�EHWUD\DO�DQG�H[HFX��
WLRQ�ZLWK�WKH�DQQLKLODWLRQ�RI�WKH�SHUVRQDO�VHOI��LV�LQWHUUXSWHG�E\�WKH�
LQWHUYHQWLRQ�RI�RXWVLGH�UHDOLW\�KLVWRU\��XQGHU�WKH�VKDSH�RI�D�ERPE��� WKH�
VHFXODU�DQG�UHODWLYHO\�PHDQLQJOHVV�H[SORVLRQ�RI�ZKLFK�FRPHV�WR�UHSODFH�
WKH�ULWXDO�DQG�VHPLRWLFDOO\�FKDUJHG�H[SORVLRQ�ZKLFK�&RQVWDQW�ZDV�DERXW�
WR�DFFRPSOLVK��6DFULILFH�LV�LQGHHG�LQHYLWDEOH�LQ�/HV�&KLHQV�GH�SDLOOH��IRU�
�LO�Q
\�D�TXH�OH�VDFULILFH��OD�YLH�HVW�XQ�VDFULILFH���&KLHQV�������EXW�WKHUH�
LV�QHYHUWKHOHVV�D�VSHFLILF�DQG�VWULFW�OLPLWDWLRQ�LPSRVHG�XSRQ�VDFULILFH��
�OH�VHXO�VDFULILFH��F
HVW�OH�VDFULILFH�KXPDLQ���&KLHQV�������

7KH�KXPDQ�VDFULILFH�RI�WKH�QDUUDWLYH�RSHUDWHG�WKURXJK�ZULWLQJ�LV�
DOVR�WKH�KXPDQ�VDFULILFH�RI�WKH�DQWKURSRPRUSKL]HG�ERRN��IRUHVKDGRZHG�
E\�WKH�DQDORJ\�RI�EUHDVW�DQG�WH[W���7KH�UHIOHFWLRQV�RQ�ZULWLQJ�IDOO�EDFN�
XSRQ�WKH�QRYHO�LWVHOI��DV�RQH�FDQ�UHDG�LQ�WKH�SUHIDFH�WR�/HV�&KLHQV�GH�
SDLOOH��7KH�ERRN�ULVNV��EHLQJ�NLOOHG���LW��FRPHV�WR�OLIH���LW��DJHV���LW�
�ZRXQGV���LW��SDOSLWDWHV���LW��ZLOO�PDNH�RWKHUV�VFUHDP���&KLHQV�������
7KURXJK�D�VHULHV�RI�HORTXHQW�PHWDSKRUV��WKH�ERRN�FRPHV�WR�VKDUH�WKH�
HVVHQWLDO�TXDOLWLHV�RI�KXPDQ�EHLQJV��WKXV�DFTXLULQJ�WKH�SRVVLELOLW\�RI�
EHFRPLQJ�WKH�LGHDO�VDFULILFLDO�YLFWLP��'ULHX�/D�5RFKHOOH
V�QRYHO�LV�
DOZD\V�DOUHDG\�VDFULILFHG��7KH�DXWKRU�VWDWHV�WKDW�ZKDW�LV��DX�IRQG�GH�VD�
SRLWULQH��LV�WKH�ERRN��&KLHQV������ZKLFK�WKXV�FDUULHV��O
KRUULEOH�SDOSL��
WDWLRQ�G
XQ�PRPHQW���&KLHQV������DQG�EHFRPHV�WKH�DSSURSULDWH�REMHFW�
RI�VDFULILFH��� WKH�SDOSLWDWLQJ�KXPDQ�KHDUW���IHQGUH�XQ�KRPPH�SDU�OH�
PLOLHX�HW�OXL�DUUDFKHU�OH�FĕXU��4X
XQ�FĕXU�G
KRPPH�SDOSLWH�GDQV�XQH�
PDLQ�G
KRPPH��YRLO¢�WRXWH�OD�YLH���&KLHQV�������7KH�TXHVWLRQV�WKDW�WKH�
ERRN�DGGUHVVHV�DUH�LQ�IDFW��G«FKLUDQWHV�FRPPH�GHV�ODPHV�GH�FRXWHDX��
�&KLHQV������ DQG�RQH�PXVW�WKLQN�KHUH�RI�WKH��FRXWHDX�G
REVLGLHQQH��
FLWHG�DERYH��WKH�LQVWUXPHQW�RI�VDFULILFH���DQG�WKH�SDOSLWDWLQJ�ERRN��IHUD�
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FULHU��LO�PH�IDLW�FULHU���&KLHQV������7KH�LQFDUQDWLRQ�RI�WKH�FKDUDFWHU�
&RQVWDQW��GHVFULEHG�E\�'ULHX�/D�5RFKHOOH�LQ�KLV�SUHIDFH�DV�QRW�RQO\�D�
SDUW�RI�WKH�DXWKRU�EXW�DOVR�D�FRQFHQWUDWH�RI�WKH�DXWKRU
V�FRQVFLHQFH�
�&KLHQV������EHFRPHV�WKHQ�D�SDUDOOHO�WUDQVXEVWDQWLDWLRQ�DQG�D�P«W��
RQ\PLH�UHIOHFWLRQ�RI�WKH�VDFUHG�FKDUDFWHU�RI�ZULWLQJ��

8QLYHUVLW\�RI�9HUPRQW�

��3LHUUH�'ULHX�/D�5RFKHOOH��/HV�&KLHQV�GH�SDLOOH��3DULV��*DOOLPDUG�������������
��)RU�D�SHUFHSWLYH�VWXG\�RI�WKH�LQWHUVHFWLRQ�RI�SROLWLFV�DQG�OLWHUDWXUH�LQ�'ULHX�/D�5RFKHOOH
V�

ZRUN��DQG�HVSHFLDOO\�LQ�/HV�&KLHQV�GH�SDLOOH���VHH�$OODQ�6WRHNO���1L]DQ��'ULHX��DQG�WKH�4XHVWLRQ�
RI�'HDWK���5HPHVHQWDWLRQV����I:LQWHU���������������

�,-��*HOE��$�6WXG\�RI�:ULWLQJ��&KLFDJR��8�RI�&KLFDJR�3�������������
�3LHUUH�'ULHX�/D�5RFKHOOH���/H�6DQJ�HW�O
(QFUH���/H�-HXQH�(XURS«HQ��3DULV��*DOOLPDUG��������

����
��$UPDQGR�3HWUXFFL���/D�&RQFH]LRQH�FULVWLDQD�GHO�OLEUR�WUD�VHVWR�H�VHWWLPR�VHFROR���LQ�/LEUL�

H�OHWWRUL�QHO�PHGLRHYR��HG��*XJOLHOPR�&DYDOOR��%DUL��/DWHU]D��������������HVS���������7KHVH�UHOLJLRXV�DQG�SKLORVRSKLFDO�PHGLWDWLRQV��KRZHYHU��KDYH�DOVR�EHHQ�GHVFULEHG�DV�D�PDMRU�
GHIHFW�RI�WKH�QRYHO��IRU��WKH�XQDFFHSWDEO\�ODUJH�DPRXQW�RI�VSDFH��JLYHQ�WR�WKHP��DQG�IRU�WKH�IDFW�
WKDW�WKH\�DUH��QRW�ZHOO�LQFRUSRUDWHG�LQWR�WKH�VWRU\���5REHUW�%DUU\�/HDO��'ULHX�/D�5RFKHOOH��%RVWRQ��
7ZD\QH�������������

��7KH�FHQWUDO�SRVLWLRQ�KHOG�E\�SDLQWLQJ�LQ�'ULHX�/D�5RFKHOOH
V�QRYHOV�KDV�UHFHQWO\�EHHQ�
GLVFXVVHG�E\�5LPD�'UHOO�5HFN�LQ�'ULHX�/D�5RFKHOOH�DQG�WKH�3LFWXUH�*DOOHU\�1RYHO��)UHQFK�
0RGHUQLVP�LQ�WKH�,QWHUZDU�<HDUV��%DWRQ�5RXJH��/RXLVLDQD�6WDWH�83�����������5RODQG�%DUWKHV��/H�'HJU«�]«UR�GH�O
«FULWXUH��3DULV��6HXLO������������

��-DFTXHV�'HUULGD���/D�3KDUPDFLH�GH�3ODWRQ���/D�'LVV«PLQDWLRQ��3DULV��6HXLO������������
��5RJHU�&DLOORLV��/
+RPPH�HW�OH�6DFU«��3DULV��/HURX[���������������)RU�D�GHVFULSWLRQ�RI�WKH�

VDFUHG�DV��WUHPHQGXP��DV�ZHOO�DV�IDVFLQDWLQJ��VHH�DOVR�5XGROI�2WWR��7KH�,GHD�RI�WKH�+RO\��WUDQV��-RKQ�
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