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7KLV�SDSHU�FRQFHUQV�WKH�JDUGHQ�RI�WKH�9HQHWLDQ�SDODFH�6RUDQ] R�&DSSHOOR�DQG�LV�VLWXDWHG�LQ�D�Z LGHU�LFRQRORJLFDO
DQG�V\ P EROLF�WKHRUHWLFDO�IUDP HZ RUN��7KH�JDUGHQ�LV�D�FRQWLQXRXV�P HHWLQJ�RI�RSSRVLWHV��Z KLFK�VXFFHHG�LQ�FRP LQJ�WR
OLIH�DV�D�KDUP RQLRXV�Z KROH��LW�LV�D�V\ P EROLF�VSDFH�RQ�DFFRXQW�RI�LWV�VSHFLILF�HP SODFHP HQW�EHWZ HHQ�QDWXUH�DQG�FXO�
WXUDO�ODQGVFDSH��DQG�LW�LV�D�VSDFH�RI�V\ P EROV��VLQFH�LW�KDV�LWV�RZ Q�LQQHU�VSHHFK��7KH�JDUGHQ¢V�DSSHDUDQFH�LV�VXEMHFWHG
WR�FOLP DWLF��WHP SRUDO�DQG�WHUUHVWULDO�LQIOXHQFHV��DQG�DOVR�WR�WKH�Z LOO�RI�P DQ��Z KR�VKDSHV�LW��7KH�SXUSRVH�RI�WKLV�VWXG\
LV�WR�OHDG�RXUVHOYHV�WR�WKLQNLQJ�RI�D�JDUGHQ�DV�D�Z RUN�RI�DUW��IRU�P DQ¢V�SRZ HU�RI�H[ SUHVVLRQ�LV�QRW�RQO\� UHDO��P DWHULDO��LW
LV�DOVR�VSLULWXDO�� LPP DWHULDO��7KH�9HQHWLDQ�JDUGHQ�UHSUHVHQWV�WKH�LQWHUZ HDYLQJ� RI� ERWK�� ,W� LV�D�Z RUN�RI� DUW� LQ� RSHQ
VSDFH��WR�Z KLFK�LV�DOVR�JLYHQ�D�XVHIXO�YDOXH��,W�LV�DQ�HP EOHP DWLF�ILJXUH��D�P HQWDO�DQG�IRUP DO�VSDFH�Z KLFK�GLIIHUV�IURP
WKH�VXUURXQGLQJV�•� ERWK�UHIOHFWLYH�DQG�WKRXJKWIXO�

. H\�Z RUGV��JDUGHQ��JHQHVLV��DUW��P \ WKV��YLVXDO�P HVVDJH��9HQLFH��SDODFH�6RUDQ] R�&DSSHOOR
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/ ¢DUWLFROR�WUDWWD�GHO�JLDUGLQR�GHO�SDOD]] R�6RUDQ] R�&DSSHOOR�D�9HQH] LD�H�YLHQH�SRVWR�LQ�XQD�FRUQLFH�LFRQRORJLFD�H
VLP EROLFR�WHRULFD�SL|� DP SLD�� ,O�JLDUGLQR�UDSSUHVHQWD�XQ�LQLQWHUURWWR�LQFRQWUR�IUD�RSSRVWL�FKH�SUHQGRQR�YLWD�LQ� XQ
XQLFR�DUP RQLRVR�FRP SOHVVR��o�XQR�VSD]LR�VLP EROLFR�SHU�P H]] R�GHO�VXR�SRVL] LRQDP HQWR�VSHFLILFR�IUD�OD�QDWXUD�H�LO
SDHVDJJLR�FXOWXUDOH��²� XQR�VSD] LR�IDWWR�GL�VLP EROL�FKH�HVSULP RQR�LO�VXR�GLDORJR�LQWHULRUH�SHUVRQDOH��/ ¢DVSHWWR�GHO�JL�
DUGLQR�o�VRJJHWWR�DOOH�LQIOXHQ] H�GHO�FOLP D��GHO�WHP SR�H�GHOOD�WHUUD��FRP H�DQFKH�GDOOD�YRORQWi� GHOO¢XRP R�FKH�JOL�Gi
IRUP D��/ R�VFRSR�GHO�SUHVHQWH�VWXGLR�o�TXHOOR�GL�IDUFL�YHGHUH�LO�JLDUGLQR�FRP H�XQD�IRUP D�G¢DUWH��LQ�TXDQWR�LO�SRWHUH�GL
HVSUHVVLRQH�GHOO¢XRP R�QRQ�o�VROWDQWR�UHDOH�H�P DWHULDOH�� P D�o�DQFKH�VSLULWXDOH�� LPP DWHULDOH�� ,O�JLDUGLQR�GL�9HQH]LD
UDSSUHVHQWD�O¢XQLRQH�GHOOH�GXH�YLVLRQL��²� XQ¢RSHUD�G¢DUWH�DOO¢DSHUWR�FKH�P DQWLHQH�DQFKH�XQD�VXD�XWLOLWi �� 6L�WUDWWD�GL
XQD�ILJXUD�HP EOHP DWLFD��XQR�VSD]LR�P HQWDOH�H�IRUP DOH�FKH�VL�VFRVWD�GDJOL�HOHP HQWL�ULIOHVVLYL�H�P HGLWDWLYL�FKH�OD�FLU�
FRQGDQR�

3DUROH�FKLDYH��JLDUGLQR��JHQHVL��DUWH��P LWL��P HVVDJJLR�YLVLYR��9HQH] LD��3DOD]] R�6RUDQ] R�&DSSHOOR
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$Q�HQGOHVV� VSDFH�� FDXJKW�EHWZ HHQ�VHD�� HDUWK� DQG
VN\��LQWR�Z KLFK�P DQ�KDV�LQWURGXFHG�WKH�HOHP HQWV�RI�UHF�
RJQLWLRQ�RI�KLV�UHDVRQ��P LJKW�EH�WKH�GHILQLWLRQ�RI�WKH�9H�
QHWLDQ�JDUGHQ�� \ HW�DW� WKH�VDP H�WLP H� D�GLOHPP D� DV�WR
Z KHWKHU�WKLV�LV�WUXH�

7KH�9HQHWLDQ�JDUGHQ�DWWUDFWV�P H��IRU�,�Z KLVK�WR�NQRZ
Z K\� WKH�JDUGHQ�LV�UHSUHVHQWHG�DV�WKH�SULP RUGLDO�LP DJH�RI
SDUDGLVH��\HW�DW�WKH�VDP H�WLP H�DOVR�DV�UHVWULFWHG�VSDFH�IRU
HYHU\ GD\� XVH"� $UW� LV�WUDQVIL[ HG� EHWZ HHQ�WKHVH�WZ R�H[�
WUHP HV�Ÿ�EHWZ HHQ�WKH�KDUP RQ\� RI� WKH� HWHUQDOLW\� RI� WKH
VSLULWXDO�DQG�WKH�WUDQVLHQFH�RI�WKH�P DWHULDO�

7KH� JDUGHQV�LQ�9HQLFH�KDYH�RULJLQDWHG�WKURXJK� GLI�
IHUHQW�SHULRGV�DQG�KDYH�GHYHORSHG�MXVW�DV�9HQLFH�LWVHOI
KDV�RULJLQDWHG�DQG� GHYHORSHG�� 7KH�9HQHWLDQ�JDUGHQ�
WKHUHIRUH��LV�QRW�MXVW�D�VSDFH�� QRW�P HUHO\� DQ�DSSHQGDJH
WR� WKH� SRVVLEO\� LP SRUWDQW�� RULJLQDO�FKDUDFWHU�RI� WKH
KRP H��WKH�JDUGHQ�LV�D��VWDJH���SUHVHQWDWLRQ��DQ�LQWHUSOD\
RI� OLJKW�DQG�VKDGH�� RI� VSLULWXDOLW\� DQG�P DWHULDOLW\� LQWHU�
Z HDYLQJ�WKH�UROHV�RI�SDVW�DQG�SUHVHQW�

$UFKLWHFWV�� DUWLVWV�� DQG�WKLQNHUV�KDYH�FUHDWHG�WKH�LP �
DJH�RI�WKH�9HQHWLDQ�JDUGHQV��,�VKDOO�WDNH�D�VWUROO�WKURXJK
WLP H�� DQG�WKURXJK� RQH�VLQJOH�9HQHWLDQ�JLDUGLQR� ,� Z LOO
DWWHP SW�WR�UHDFK�WKH�SULP RUGLDO�LP DJH�RI�SDUDGLVH�LQ�LWV
VSLULWXDO�DQG�P DWHULDO�FRP SRQHQW�

* $5' ( 1� $6�7+ (� 35,0 2 5' ,$ /� ,0 $* (� 2 )� 3$5$ ' ,6(

: KHQHYHU�,� ORRN�EDFN� DW� WKH�9HQHWLDQ�JDUGHQ�LQWR
Z KLFK�,� HQWHUHG�� ,� KDYH�WKH�IHHOLQJ� WKDW� ,�DP� EHLQJ�DF�
FRP SDQLHG� E\� WKH�LP P DWHULDO� LP DJH�RI� D� JDUGHQ�Ÿ�WKH
LP DJH�RI�QRQ�WUDQVLHQFH��7KH�QDUURZ ��ERXQGHG�VSDFH�LV�
LQ�IDFW��WKH�P HHWLQJ�SODFH�RI�WKH�P DWHULDOLW\� RI�WKH�SUHV�
HQW��JUDVV��IORZ HUV��HWF���DQG�WKH�LPP DWHULDOLW\� RI�WKH�SDVW
�VW\ OH�RI� DUUDQJHP HQW��KLVWRU\� RI� WKH�JDUGHQ�� HWF��� LQ�D
V\ P ELRVLV�Z KLFK�FDQQRW�EH�VHSDUDWHG��&DQ�RQH�SHUKDSV�
LQ�WKH� DUUDQJHP HQW�RI� WKH�9HQHWLDQ�JDUGHQ�� DSSUHKHQG
WKH�P HVVDJH�IURP� WKH�SDVW��GLUHFWHG�WRZ DUGV�WKH�IXWXUH"

7KH�JDUGHQ�� KRZ HYHU��LV�WKH�VSDFH�RI� WKH�Z RUG�� WKH
ILUVW�VSDFH�RI�P DQ¤V�OLYLQJ�DQG�\ HDUQLQJ��,W�LV�WKH�SULP RU�
GLDO� LP DJH�RI� SDUDGLVH�� Z KLFK�LQ� GLYHUVH�P \ WKRORJLHV�
UHOLJLRQV�DQG�OHJHQGV�LV�VRP HZ KDW�XQFOHDUO\� SUHVHQWHG�

(YHQ�LQ�WKH�%LEOH�Z H�ILQG�WHVWLP RQ\� WKDW�WKH�JDUGHQ�LV
D�ERXQGHG�VSDFH��DQG�DV�VXFK�D�VSDFH�RI�ERXQGV�� �$QG
RXW�RI�WKH�JURXQG�P DGH�WKH�/RUG�* RG�WR�JURZ� HYHU\� WUHH
WKDW�LV�SOHDVDQW�WR�WKH�VLJKW�DQG�JRRG�IRU�IRRG��WKH�WUHH�RI
OLIH� DOVR� LQ�WKH�P LGVW�RI� WKH�JDUGHQ�� DQG�WKH�WUHH�RI

NQRZ OHGJH�RI� JRRG�DQG�HYLO��� �* HQHVLV� � �� � ��� 7KXV�� LQ
* RG¤V�JDUGHQ�WKHUH�LV�D�P HHWLQJ� RI�WKH�FRQFHSWV�RI�WKH
%HDXWLIXO�DQG�WKH�* RRG�Ÿ�WHUP V�Z LWK�Z KLFK� QXP HURXV
SKLORVRSKHUV�FRQFHUQHG�WKHP VHOYHV��VHHNLQJ�IRU�WKH�EDO�
DQFH�EHWZ HHQ�WKHP �� 3HUKDSV�IURP� WKLV�Z DV�ERUQ�WKH
P \ WK� RI� $UFDGLD�� � WKH�SDVWRUDO�FRXQWU\� ODQGVFDSH�Z LWK
FOLIIV�� JURWWRHV�DQG�UXLQV��P DUNHG�E\� SDLQ�DQG�WKH�P HP �
RU\� RI�ORVW�SOHQLWXGH�

,I�WKH�* DUGHQ�RI� ( GHQ�LV�DQ�DOOHJRU\� IRU�WKH�* ROGHQ
$JH�� JRRG�IRUWXQH�� DEXQGDQFH�� WKH� SODFH�Z KHUH�WKH
%HDXWLIXO�LV�DOVR�WKH�* RRG��Z KDW�WKHQ�Z DV�LWV�LP DJH"

7KH�TXHVWLRQ�QRZ� DULVHV�RI� Z KHWKHU�SDUDGLVH�Z DV�D
ERXQGHG�RU�DQ�XQERXQGHG�VSDFH��&RQVLGHULQJ�WKH�ELEOL�
FDO�FRXUVH�RI� KLVWRU\ �� � RQH�P D\� FRQFOXGH�WKDW� LW� LV�WKH
IRUP HU��L�H��DQ�HOLWH�VSDFH��LQWHQGHG�IRU�WKH�FKRVHQ�IHZ �
VHSDUDWHG��DQG�GLIIHUHQW�IURP� DOO�E\� Z KLFK�LW�LV�HQFORVHG�
$V�VXFK�� GXULQJ� WKH�0 LGGOH�$JHV��LW� GHYHORSHG�LQWR�WKH
P HWDSKRU�RI� KRUWXV�FRQFOXVXV� �GHULYHG�IURP� 6RORP RQ¤V
6RQJ�RI�6RQJV� � �� �� ��� Z KLFK�V\ P EROLVHV�LQQRFHQFH�� SX�
ULW\ �� XQWRXFKHGQHVV�DQG� XQWRXFKDELOLW\ �� WKH� LPP DFX�
ODWHQHVV�RI�IHP LQLQH�QDWXUH�

7KH�V\ P ERO�RI� 0 DU\ �� Z KR�LPP DFXODWHO\� F RQFHLYHG
DQG�ERUH�IUXLW�� ,Q�D�FHUWDLQ�VHQVH�� 0 DU\� LV�DOVR�WKH�SHU�
VRQLILFDWLRQ�RI�WKH�* DUGHQ�RI�( GHQ��Z LWK�WKH�WUHH�RI�HWHU�
QDO� OLIH�Z KLFK�FDQ�DOVR�EH�LGHQWLILHG�Z LWK�-HVXV�&KULVW�
\HW�DOVR�Z LWK�WKH�WUHH�RI�WKH�NQRZ OHGJH�RI�JRRG�DQG�HYLO�
IRU�WKH�IDYRXU�RI� KDYLQJ� EHHQ�FKRVHQ�DV�WKH�0 RWKHU�RI
* RG�LV�ERXQG�XS�Z LWK�WKH�SDLQ�VXUURXQGLQJ�KLV�VDFULILFH
DQG�GHDWK�RQ�WKH�FURVV�

+ HQFH�� DOO� WKH�P RUH� DSSURSULDWH�Z RXOG�VHHP� WKH
GHVLJQDWLRQ�RI�WKH�JDUGHQ�LQWURGXFHG�E\� 0 DVVLP R�9HQ�
WXUL�)HUULROR�Ÿ�WKH�Z RP E� RI� OLIH��LO�JUHP ER� GHOOD�YLWD�
�9HQWXUL�)HUULROR�� ���� ��� WKH� RULJLQ� RI� KXP DQNLQG�LV
SODFHG�LQ�WKH�* DUGHQ� RI� ( GHQ�� 7KH�QHZ� SRVVLELOLW\� RI
HWHUQDO� OLIH�IRU�KXP DQNLQG�Z DV�GHSHQGHQW�XSRQ�0 DU\ �
%\� XQGHUWDNLQJ� WKH�UROH�RI� 5HGHHP LQJ� 0 RWKHU�VKH�EH�
FDP H�WKH�SHUVRQLILFDWLRQ�RI�WKH�FORVHG�JDUGHQ��DQG�YLFH
YHUVD���0 DYULá������ ���� Ÿ�� ��

1 HYHUWKHOHVV�� Z KHWKHU�WKH�JDUGHQ�LV�HQFORVHG�LQ�WKH
VHQVH�RI� EHLQJ� D�FORVHG�VSDFH�� RU�Z KHWKHU�LW�LV�SHUKDSV
WKH�RXWHU�P DQLIHVWDWLRQ� RI� WKH�KXP DQ�P LQG�DQG�VSLULW�
Z KLFK�LV�ERXQGHG� E\� UHFRJQLWLRQ�� UHDVRQ�Ÿ�Z KDW�GRHV
P DQ� HIIHFWLYHO\� NQRZ �� XQGHUVWDQG"� 2 QO\� Z KDWHYHU
DZ DUHQHVV�KDV� HQDEOHG� KLP� WR� XQGHUVWDQG�LQ� WKH
ERXQGHG�P RP HQW�RI�KXP DQ�OLIH��RU�XQWLO�WKH�P RP HQW�RI
ELUWK�RI�GLOHPP D�� 7KXV��,� DP� OLP LWHG�LQ�UHFRJQLWLRQ�� \ HW
QRW�FUHDWLYLW\ ��EXW�P \�F UHDWLYLW\� LV�ERXQGHG�E\� WKH�OLP LW�
HGQHVV�RI� RWKHU�SHRSOH¤V�UHDVRQ�� 7KLV�LV�P RVW�SUREDEO\
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Z K\� WKH�LGHD�RI�WKH�HQFORVHG�JDUGHQ�KDV�DOVR�EHHQ�UHDO�
LVHG�LQ�RUQDP HQWDO�JDUGHQV�IURP� WKH�5HQDLVVDQFH�RQ��L�H�
LQ� WKH� IRUP� RI� KLGGHQ� RU�VHFUHW�JDUGHQV� �L� JLDUGLQL
VHJUHWL��� WKHVH�Z HUH�SDUWV�RI� WKH�JDUGHQ�HQFORVHG� E\� D
KLJK�EDUULHU�RU�OLYLQJ�ERUGHU��ULJKW�EHVLGH�WKH�SDODFHV�RU
YLOODV�� XVXDOO\� IXOO�RI� IORZ HUV�� DOVR�SRVVLEO\� Z LWK�D�IRXQ�
WDLQ��IRQV�YLWDH�� LQ�WKH�FHQWUH�� LQWHQGHG�P DLQO\� IRU�WKH
SURSULHWRU�DQG�KLV�VSHFLDO�JXHVWV��7KHVH�DUH�VSDFHV�RI�LQ�
WLP DF\ �� RI� VHQVLWLYH� DQG�VHQVRU\� GHOLJKW��DQ� LQZ DUG
WXUQLQJ� Z RUOG�� XQOLNH�WKH�RWKHU�JDUGHQ�OD\RXWV�Z KLFK
HP ERG\� GLIIHUHQW�FRVP LF�SULQFLSOHV� � DQG�VWULYH�WRZ DUGV
JHQHUDO�RXWZ DUG�GLVSOD\� �0 DYULá�� ���� �� �� ���,QGHHG�� \HW
DUH�Z H�VSHDNLQJ� RI� P DWHULDOLW\� RU�RI� VSLULWXDOLW\ "� ,V�WKH
WUHH�D�P DWHULDO�WUHH��RU�LV�LW�WKH�V\ P ERO�RI�WKH�UDP LILFDWLRQ
RI�LQIRUP DWLRQ�Z KLFK�LW�GHULYHV�IURP� QDWXUH�DQG�Z KLFK�LW
UHMHFWV�DV�IRUELGGHQ�IUXLW��IRU�LW�LV�QRW�XQGHUVWRRG"

: K\�YLUWXH�DQG�Z K\� VLQ"� ,W�LV�YLUWXH�WR�SODQW�DQG�WR
JDWKHU�IUXLWV��LW�LV�YLUWXH�WR�OHDUQ�DQG�WR�SXW�RQH¤V�NQRZ O�
HGJH�WR�JRRG�XVH��6LQ�LV�QRW�WR�SODQW��QRW�WR�OHDUQ��%XW�LV
QRW� WKH� JDUGHQ�LQ�LWV�HVVHQFH�WHDFKLQJ� DERXW� OLIH� DQG
DERXW� WKH�GHYHORSP HQW�RI� WKRXJKW� �LPP DWHULDOLW\ �� DQG
WKH�DSSOLFDWLRQ�RI�WKRXJKW��P DWHULDOLW\ �"�,�P D\�FRQMHFWXUH
WKDW�WKH�JDUGHQ�Z DV��LQ�LWV�RULJLQDO�FRQFHSWLRQ��D�P DWHUL�
DOL]DWLRQ� RI� WKH�VSLULW��DQ� RXWZ DUG�P DQLIHVWDWLRQ� RI� WKH
LQWHQVLYHQHVV�RI�WKH�LQGLYLGXDO¤V�UHIOHFWLQJ�� Z KLFK�LQ�WKH
VKDSLQJ�RI�WKH�JDUGHQ�KDV�V\ QWKHVL] HG�DOO�WKDW�XS�WLOO�WKLV
P RP HQW�KH�KDG�UDWLRQDOO\� P DVWHUHG��JHRP HWU\ �� DUW��KLV�
WRU\ ��HWF���DQG�LQWR�LW�KDG�DOVR�LQWHUZ RYHQ�WKDW�Z KLFK�KH
KDG�QRW�UDWLRQDOO\� P DVWHUHG��P \ WKV��UHOLJLRQ��FXOWV��HWF��

: K\� GR�Z H�VHHG� SODQWV�DQG�LQWURGXFH�DQLP DOV�LQWR
WKH�JDUGHQV��WKHQ�FURS�WKHP� RU�NLOO�WKHP "�7KH�JDUGHQ�LV
D�Z DUQLQJ�WR�XV�WKDW�DOO�LQ�WKH�P DWHULDO�Z RUOG�LV�WUDQVLHQW�
2 QH�WUHH�JLYHV�Z D\�WR�DQRWKHU��WKH�DQLP DOV�JUD] H�RQ�WKH
JUDVV��P DQ�FRQVXP HV�WKH�P HDW��P DQ�LV�NLOOHG�E\�F RQIOLFW
Z LWK�P DQ�� $QG�WKH�Z KROH� F\ FOH�LV�UHQHZ HG�� UHSHDWV�LW�
VHOI��DW�D�KLJKHU�OHYHO�RI�UHDVRQ�DQG�UHFRJQLWLRQ�

,Q�DOO� WKH�DERYH�P HQWLRQHG�H[DP SOHV�� WKH�JDUGHQ�LV
OLQNHG� Z LWK� WKH� HOHP HQW�RI� ' LYLQH�� WKH� + RO\ �� P RVW
SUREDEO\� EHFDXVH�LW�Z DV�DOVR�FKRVHQ� E\� UXOHUV�DV�WKHLU
VWDWXV�V\ P ERO�

+ RP HU��LQ�WKH�2 G\ VVH\��GHVFULEHV�WKH�JDUGHQ�RI�. LQJ
$OFLQRXV�LQ�DOO�LWV�OX[ XULDQFH�� ) URP� WKH�GHVFULSWLRQ�LW�LV
HYLGHQW� WKDW� WKH� HP SKDVLV�Z DV�P DLQO\� RQ�WKH�OX[ XULDQW
IHUWLOLW\� DQG�WKH�DFFRP SDQ\ LQJ� DEXQGDQFH�� ,W�VHHP V�WR
EH�D�SODFH�RI�HWHUQDO�VSULQJ�RU�HWHUQDO�VXPP HU��LQ�Z KLFK
WKHUH�QHYHU�LV�D�ODFN�RI� IUXLWV�DQG�IORZ HUV�� RI�WKH�* RRG
DQG�WKH�%HDXWLIXO��7KHUH�DUH�DOVR�WZ R�VRXUFHV�RI� Z DWHU�
RQH�LQWHQGHG�IRU�WKH�NLQJ��WKH�RWKHU�IRU�KLV�VXEMHFWV��,W�LV�
WKHUHIRUH��WKH�NLQJ�Z KR�JLYHV�WKHP� Z DWHU��DQG�Z LWK�LW�OLIH
�0 DYULá�� ���� �� �� ��� $W�WKLV�SRLQW��RQH�P D\� DSSUR[ LP DWH
WKH�NLQJ�WR�D�* RG��RQ�DFFRXQW�RI�KLV�SRZ HU�DQG�DXWKRU�
LW\ �

�0 DQ\� P RUH�LQVWDQFHV�FRXOG�EH�IRXQG� RI� WKH�SUHV�
HQFH�RI�WKH�JDUGHQ�LQ�GLYHUVH�P \ WKV��OHJHQGV�DQG�UHOLJ�
LRQV�� ) URP� Z KDW�KDV�WKXV�IDU�EHHQ�P HQWLRQHG�� Z H�P D\
FRQFOXGH�RQO\� WKDW�WKH�JDUGHQ�LV�D�VDFUHG�VSDFH��FUHDWHG
E\� WKH� FKRVHQ� RQHV�LQ� RUGHU�WR�VDWLVI\� WKHLU�LQVDWLDEOH
\HDUQLQJ�IRU�SDUDGLVH�ORVW��DQG�WKXV�WR�EHFRP H�FRP SDWL�
EOH�Z LWK�* RG�� * DUGHQV�� WKHUHIRUH�� Z HUH�IUHTXHQWO\� F UH�
DWHG� E\�F RPP LVVLRQ�IURP� UXOHUV�RU�LQIOXHQWLDO� LQGLYLGX�
DOV�� Z KR�H[SUHVVHG�WKHLU�LP SRUWDQFH�LQ�VXFK�D�Z D\� Ÿ
WKURXJK�WKH�VSHHFK�RI�QDWXUH�WDP HG��7KH\�DUH�WKH�P LUURU
RI�WKH�VRFLHW\� E\� Z KLFK�WKH�JDUGHQ�Z DV�GHVLJQHG�� ,W�LV�
SHUKDSV�� P RUH�GLIILFXOW�WR�FRP SDUH�WKH�QRQ�( XURSHDQ
Z LWK�WKH�(XURSHDQ�JDUGHQV�Ÿ�IRU��LQ�WKH�ODWWHU��WKH�GHYHO�
RSP HQW� LV�RXWZ DUGO\� P RUH� YLVLEOH�Ÿ� \ HW�DOO�DUH�P DUNHG
E\� UHOLJLRQ��SKLORVRSK\�DQG�RU�WKH�SROLWLFDO�V\ VWHP� RI�WKH
WLP H�DQG�VSDFH�LQ�Z KLFK�WKH\�RULJLQDWHG�� �0 DYULá�� ���� �
�� ��� &RQVHTXHQWO\ ��WKH�LP DJH�RU�DSSHDUDQFH�RI�WKH�JDU�
GHQ�KDV�DQ�LQWHQVH�LQIOXHQFH�RQ�KXP DQ�VHQVLELOLWLHV�

7KH�JDUGHQ�LV�DQ�H[ SUHVVLRQ�RI�WKH�P HQWDO�DQG�VSLUL�
WXDO�VWDWH�RI� WKH�RZ QHU�� WKH� FRPP LVVLRQHU�RI� WKH� FUHD�
WLRQ��DQG�D�UHIOHFWLRQ�RI�KLV�LQQHU�HTXLOLEULXP �� : K\� IRXU
ULYHUV�� Z K\� LV�&KULVW¤V�FURVV�GLYLGHG�LQWR�IRXU�FRP SRVLWH
SDUWV�� Z K\� LV�WKH�EUDLQ� GLYLGHG�LQWR�IRXU�VSKHUHV�� DQG
Z K\� WKH�IRXU�HOHP HQWV��ILUH��Z DWHU��HDUWK��DLU"�7KH�JDUGHQ
P D\� LQGHHG� EH� D� ERXQGHG�VSDFH�� DQG�DV� VXFK�DOVR�D
VSDFH�RI� OLP LWDWLRQV�� \HW�DW� WKH�VDP H�WLP H�LW� LV�DOVR�D
ERXQGOHVVO\� RSHQ�VSDFH�� Z LWKLQ�VSDFH� DQG�WLP H�� ,Q�WKH
JDUGHQ��DOO�WDNHV�SODFH�Ÿ�IURP� SUHVHQWDWLRQV�RI�WKH�Z RUNV
RI�JLIWHG�DUWLVWV��WR�FUXFLDO�QHJRWLDWLRQV�EHWZ HHQ�UXOHUV�RI
WKH�SDVW�DQG�WKH�SUHVHQW�

7KH�SURSULHWRU�� DUWLVW��FUHDWRU�RU�P HWDSK\ VLFLDQ�P XVW
WKHUHIRUH� HOHYDWH�KLP VHOI�DERYH�WKH� HDUWKO\� DQG�WKH�UD�
WLRQDO��DQG�IURP� D� FHUWDLQ�P HQWDO�GLVWDQFH�VWXG\� WKH
HDUWKO\� Ÿ�SUHVHQW�RU�IXWXUH� DQG� GUDZ� RXW� WKH�OLQHV�Ÿ
Z KHWKHU�P HQWDO�RU�JHRP HWULFDO�Ÿ�IURP� WKH�ERXQGHG�LQWR
WKH�OLP LWOHVV�VSDFH�DQG�WLP H��DQG�VR�FUHDWH�Ÿ�D�JDUGHQ�

%( 7: (( 1� ( 7( 51 ,7<�$1 '� 75$1 6,( 1 &(

7KH�RSSRVLWH�WR� QDWXUH�LV�DUW��<HW�ERWK�P HHW� LQ�WKH
JDUGHQ�� ,Q�WKLV�LQVWDQFH�� P DQ�DSSHDUV�WR�EH� HTXDO�WR
* RG��IRU�E\� VKDSLQJ�QDWXUH�KH�UXOHV�RYHU�OLIH�DQG�GHDWK�
DQG�KHQFH�FUHDWHV�WKH�Z RUOG�LQ�KLV�RZ Q�LP DJH��0 DQ�LW�LV
Z KR�VHWV�GRZ Q�WKH�ODZ V�Ÿ�DQG�VR�WKH�IRUP� Ÿ�DOWKRXJK�LQ
VR�GRLQJ�KH�P XVW�WR�VRP H�H[ WHQW�WDNH�LQWR�FRQVLGHUDWLRQ
WKRVH�Z KR�KDYH�WKHLU�RZ Q�QDWXUH��7KXV�WKH�JDUGHQ�LV�DQ
LQWHUP HGLDWH�VSDFH�EHWZ HHQ�QDWXUH�DQG�FXOWXUH��EHWZ HHQ
QDWXUH�DQG�DUW��7KLV�LQWHUP HGLDWH�UROH�LV�IUHTXHQWO\�HYL�
GHQW� IURP� WKH�IRXQGDWLRQ�� LQ�WKH� JHRP HWULFDOO\� EDVHG
JDUGHQV��WKH�VWUXFWXUH�RI�WKH�JDUGHQ�LV�D�FRQWLQXDWLRQ�RI
WKH�FRP SRVLWLRQ�RI�WKH�EXLOGLQJ�DQG�LWV�DUFKLWHFWXUDO�DU�
WLFXODWLRQ�� 1 R�OHVV�LP SRVHG�� \HW�DOVR� QRW�DSSDUHQW�� DUH

� &J� PDEO�EJOP=J?A
�PDA�?KOI E?�LNEJ?ELHA�NALNAOAJPO�PDA�E@A=PEKJ=H�EI =CA�KB�PDA�SKNH@�KB�EPO�?NA=PKN��&PO�I AOO=CA�EO�EJPAJ@A@�LNEI =NEHU�BKN
PDA�LQ>HE?
�OEJ?A�QOQ=HHU�EP�I =CJEBEAO�PDA�NKHA�KB�PDA�KSJAN
�SDK�EO�BNAMQAJPHU�=HOK�PDA�?KJ?ALPQ=H�=QPDKN�KB�PDA�C=N@AJ	O�H=UKQP� * =RNEÜ
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) LJ�� � �� 7KH� IORZ HUV�LQ� WKH� JDUGHQ� RI� WKH� 3DOD]] R
6RUDQ] R�&DSSHOOR��SKRWR��( ��=ODWNRY��
6O��� �� &YHWMH� Y� YUWX� SDODàH� 6RUDQ] R�&DSSHOOR��IRWR�� ( �
=ODWNRY��

WKH�ODZ V�JRYHUQLQJ� ODQGVFDSH�GHVLJQHG�JDUGHQV�� Z KLFK
DSSHDU�WR� EH�QDWXUDO��DOWKRXJK�WKH\� DUH�DFWXDOO\� F RP �
SRVHG�RI�QXP HURXV�DUWLILFLDO�KLOOV�DQG�ODNHV�� DUWIXOO\� GH�
YLVHG�SDWKV�DQG�VWUHDP V��HWF�

7KH� JDUGHQ�LV�� HIIHFWLYHO\ �� D�ERXQGHG�VSDFH�� IRU�LW
FDQQRW�EH�RWKHUZ LVH�� 0 DQ¤V�NQRZ OHGJH�LV�ERXQGHG�� \ HW
UHDVRQ�LV�QRW�ERXQGHG��KHQFH�LQ�WKH�JDUGHQ�WKHUH�LV�FRQ�
VWDQWO\� VRP HWKLQJ�FKDQJLQJ�� / LIH�F\FOHV�RI�OLYLQJ�EHLQJV�
UHVWRUDWLRQ�� UHQRYDWLRQ� RI� WKH�JDUGHQ���� $QG�WKH� JDUGHQ
EHFRP HV��LQGHHG�LV��D�JDOOHU\� LQ�Z KLFK�DUH�GLVSOD\ HG�WKH
DUWLVWLF�Z RUNV�RI�P DQ�Ÿ�RI�WKH�FUHDWRU�DQG�RI�QDWXUH��7KHQ
Z H�FRP H�IXOO�FLUFOH��IRU�P LQG�DQG�P DWHULDO�WRJHWKHU�FUH�
DWH�D�QHZ� VWDWH�Ÿ�Z KHWKHU�LW�EH�WKH�UXLQ�RI�WKH�JDUGHQ�RU
LWV�UHVWRUDWLRQ��DV�LV�WKH�ELUWK�DQG�DV�LV�WKH�GHDWK�RI�P DQ�Ÿ
DQG�WKH�UHELUWK�

$UW�LV�ERUQ�DQG�UHVLGHV�LQ�WKH�JDUGHQ�� ,O�JLDUGLQR��WKH
JDUGHQ�� LV�RI� P DVFXOLQH�JHQGHU�� \ HW� WKH� JDUGHQ�JLYHV
ELUWK��,Q�WKH�JDUGHQ�WKHUH�RFFXUV�VRP HWKLQJ�XQUHVWUDLQHG�
WKH�HURWLF�XQEULGOHG�� DQG�IHUWLOL] DWLRQ�� ) HUWLOL]DWLRQ�� EXU�
JHRQLQJ��ELUWK�JLYLQJ�LV�DQ�HQGOHVV�F\FOH�Z KLFK�RQO\� WKH
P DOH�KDQG�FDQ�KDOW�E\� GHVWUR\ LQJ�KLV�YHU\� VHOI�Ÿ�LO�JLDU�
GLQR�

$OO� WKH� DOUHDG\� P HQWLRQHG�� DQG� QXP HURXV� XQ�
P HQWLRQHG�YLHZ V�FRQILUP� LQ�XV�WKH�UHFRJQLWLRQ�WKDW�WKH
JDUGHQ�LV�WKH��FRQWLQXRXV�� P HHWLQJ� RI� RSSRVLWHV�� KHUH
SRODULWLHV�DOP RVW�LP SHUFHSWLEO\� IORZ� LQWR�HDFK�RWKHU�� 6R
Z H�P D\�VD\�WKDW�WKH�EDVLF�P RWLYH�SRZ HU�RI�WKH�JDUGHQ�LV
WKH�UHODWLRQ� EHWZ HHQ�H[ WUHP HV�� Z KLFK�LV�GRP LQDWHG� E\
WKH�GHVLUH�IRU�KDUP RQ\�Ÿ� DQG�KHQFH�IRU�DOO�RI�WKH�JUHDW
YDOXHV��WKH�%HDXWLIXO��WKH�* RRG��DQG�WKH�7UXH��2 QH�P D\ �

LQGHHG��EH�DORQH�LQ�WKH�JDUGHQ��EXW�RQH�LV�QHYHU�ORQHO\ �
,Q�WKH� JDUGHQ�� FRPP XQLFDWLRQ�LV�HVWDEOLVKHG� EHWZ HHQ
P DQ�DQG� QDWXUH�� EHWZ HHQ�P DQ�DQG�VRFLHW\ �� EHWZ HHQ
P DQ�DQG�* RG�� \HW�DOVR�EHWZ HHQ�P DQ�DV�D�VRFLDO�EHLQJ
DQG�DV�D�KXP DQ�EHLQJ�� 6LQFH�WKH�JDUGHQ�LV�D�ERUGHUHG
VSDFH��WKLV�LV�WKH�SUHFRQGLWLRQ�IRU�LW�WR�KDYH�WKH�ULJKW�WR
EH�VR�FDOOHG��� LW�LV�D�SODFH�Z KHUH�P DQ�FDQ�FUHDWH�WKH
Z RUOG�LQ�KLV�RZ Q�LP DJH�� DQG�P D\�DOVR�FKRRVH�KLV�RZ Q
UROH�Z LWKLQ�LW��7KH�JDUGHQ�LV�WKH�H[ SUHVVLRQ�RI�KLV�SRZ HU�
LQWHOOLJHQFH�� RSHQ�P LQGHGQHVV�� LQIOXHQWLDO�SRZ HU�DQG
NQRZ OHGJH��\ HW�DW�WKH�VDP H�WLP H�LW�LV�WKH�VSDFH�RI�WKH�LO�
OXVLRQ�Z KLFK� UHYHDOV�P DQ¤V�LQFRQVRODELOLW\ �� HP SWLQHVV
DQG�LQDELOLW\� WR� UHDOLVH� KLP VHOI� LQ� WKH� RXWHU�Z RUOG
�0 DYULá�� ���� �� ��� Ÿ��� ��� 2 U�� SHUKDSV�� UHYHUVH�� ,W� LV�D
VSDFH�Z KHUH�P DQ� GLVFORVHV�KLV�LQWLP DWH�VHOI��KLV�LQQHU
VWUHQJWK��,W�LV�D�VSDFH�Z KHUH�P DQ�UHDOLVHV�KLV�P LVVLRQ�E\
SODFLQJ�Z LWKLQ�LW�Z RUNV�RI�DUW�Z KLFK�DUH�LQWHQGHG�IRU�KLV
RZ Q�DSSUHFLDWLRQ��RU�WKDW�RI�RWKHU�YLVLWRUV�WR�WKH�JDUGHQ�

9( 1 ,&(

,Q� WKH� IXUWKHU� WH[ W�� DFFRUGLQJ� WR� P \ � RZ Q� VHOHFWLRQ�� ,
VKDOO�FLWH�FHUWDLQ�LP SRUWDQW�DUFKLYDO�GDWD�Z KLFK�LOOXVWUDWH
WKH� VLJQLILFDQFH� RI� 9HQLFH� DV� D� SODFH� VHW� LQ� D� VSHFLILF�
FKDUDFWHULVWLF� VSDFH�� DQG� WKURXJK� WKH� WLP HV� Z KLFK
P DUNHG�LW�E\ �WKH�DGYDQFHP HQW�RI�WKRXJKW�DQG�HQULFKP HQW
RI� WKH� FLW\ �� QRW� RQO\ � Z LWK� Z RUNV� RI� DUW� EXW� DOVR� Z LWK� WKH
JDUGHQV� Z KLFK� JDYH� 9HQLFH� D� QHZ � GLP HQVLRQ� RI� H[ SUHV�
VLRQ�� 7KH� WH[W� LQ� WKH� IROORZ LQJ� FKDSWHUV� LV�� WKHUHIRUH�� DQ
DEVWUDFW� RI� WKH� GRFXP HQWDU\ � GDWD� RQ� WKH� GHYHORSP HQW
DQG� VLJQLILFDQFH� RI� 9HQHWLDQ� JDUGHQV�� E\ � Z KLFK� ,� LQWHQG
WR� GHP RQVWUDWH� Ÿ� RU� WR� HVWDEOLVK� Ÿ� WKH� RULJLQDOLW\ � RI
WKRXJKW�DQG�FUHDWLYLW\ �RI�9HQLFH��Z KLFK�Z DV�DQG�VWLOO� UH�
P DLQV� WKH� YHU\ � FRQFHSW� RI� DUW� DQG� RULJLQDOLW\ � RI� H[ SUHV�
VLRQ�

$P RQJ�WKH�P RVW�LP SRUWDQW�WH[ WV�UHODWLQJ�WR�9HQHWLDQ
JDUGHQV�LV�D�GRFXP HQW�FRP SLOHG�LQ�WKH�ILUVW�SDUW�RI�WKH
\HDU������ E \� ) UDQFHVFR�6DQVRYLQR�� LQ�Z KLFK� KH�GH�
VFULEHV�LQ�FORVH�GHWDLO� WKH�SXEOLF� JUHHQ�VSDFHV�DQG�WKH
JDUGHQV�Z KLFK�Z HUH� FXOWLYDWHG�Z LWKLQ�WKH�P RQDVWHULHV�
KH�DOVR�SUHFLVHO\� GHVFULEHV�WKH�ERWDQLFDO�JDUGHQV�Z KLFK
Z HUH�FKDUDFWHULVWLF�RI�WKLV�SHULRG�� DQG�WKH�RULJLQ�RI� JDU�
GHQV�DURXQG�SULYDWH�KRXVHV��&XQLFR������ ���

$OVR�LQ�WKH�FHQWXULHV�WR�IROORZ �� WKH�9HQHWLDQV�FRQ�
VWDQWO\� VKRZ HG�HVSHFLDO�FDUH�IRU�DUUDQJHG�VSDFHV��D�FDUH
Z KLFK� SDUWLFXODUO\� LQ�WKH��� WK� FHQWXU\� DWWDLQHG�D�VRP H�
Z KDW�KLJKHU�OHYHO�LQ�WKH�DUUDQJHP HQW�RI�JDUGHQV��,Q�WKHVH
WLP HV�� WKH�9HQHWLDQV�DGRSWHG�FHUWDLQ� QHZ� IRUP V�Ÿ�RU�D
QHZ� SKLORVRSK\� Ÿ� RI� VSDWLDO�DUUDQJHP HQW�� 7KH\� SDUWO\
DEDQGRQHG�WKH�DUUDQJHP HQW�RI� VSDFH�Z KLFK�Z DV�EDVHG
RQ�FRQVLVWHQW�UHVSHFW� IRU�JHRP HWULFDO�ODZ V�Ÿ�DOOnHV� Ÿ

� 1D A�PATP�EO
�AOOAJPE=HHU
�=�?KJPEJQ=PEKJ�KB�PDA�NAOA=N?D�OPQ@U�KJ�PDEO�PDAI A
� ?KJ@Q?PA@�EJ� PDA�A=NHU����� O�>U�'=?KLK�@A	� � =N>=NE
�SDK
L=NPE?QH=NU�OPNAOOA@�PDA�EI LKNP=J?A�KB�PDA�C=N@AJO�SDE?D�D=@�PK�>A�=NN=JCA@�BKN�PDA�KQPAN�=NA=O� I =NCEJ=H�L=NPO
�KB�PDA�?EPU�



$11 $/(6� ©�6HU��KLVW��VRFLRO��©���� ©������ ©��

( ULND�=/ $7. 2 9��* $5' ( 1� $6�$1� ( <( ��7+ (� * $5' ( 1� 2 )� 7+ (� 9( 1 ( 7,$1� 3$/ $&(�62 5$1 =2 �&$33( / / 2 ����� Ÿ� � �

���

) LJ��� ��-DFRSR�GH
%DUEDUL��9LHZ� RI�9HQLFH��GHWDLO��+ XQW������ ���� � �
6O��� ��-DFRSR�GH
%DUEDUL��9HGXWD�%HQHWN��GHWDMO��+ XQW������ ���� � �

Z KLFK�Z DV�SULP DULO\� GHULYHG�IURP� WKH�)UHQFK�P DQQHU�RI
VSDWLDO�DUUDQJHP HQW��DQG�LQVWHDG�WKH\� WRRN� D� IUHHU�DS�
SURDFK�� ,Q�WKH�DUUDQJHP HQW�RI�9HQHWLDQ�JDUGHQV�� D�SDU�
WLFXODU�LP SUHVVLRQ�Z DV�OHIW�E\� ) UHGHULF�(GHQ��Z KR�DW�WKH
HQG� RI� WKH��� WK� FHQWXU\� ODLG� RXW�JDUGHQV�DFFRUGLQJ� WR
QHZ� SULQFLSOHV�RI� VSDWLDO�DUUDQJHP HQW�� LQ� Z KLFK� KH
FRP ELQHG�HOHP HQWV�FKDUDFWHULVWLF�RI�JDUGHQV�RI�WKH�1 HDU
(DVW��DQG�DOVR�IHDWXUHV�RI�WKH�9HQHWLDQ�WUDGLWLRQ��RU�WUDGL�
WLRQ�RI�WKH�9HQHWR��&XQLFR�� ���� ��� 7KLV�JDYH�WR�WKH�JDU�
GHQV�LQ�9HQLFH�QHZ ��G\ QDP LF�FRQWHQWV�

7KH�JDUGHQ�Z DV�HVWDEOLVKHG�DV�KDQGLFUDIW��Z KLFK�KDG
SULP DULO\� WKH�SXUSRVH�RI�LQFUHDVLQJ�WKH�DHVWKHWLF�FRQWHQW
RI� WKH�ODQGVFDSH�� EHLQJ� DUUDQJHG�Z LWK�OLYLQJ� P DWHULDO�
WKH� JDUGHQ�DV� VXFK�Z DV� VHQVLWLYH�WR�WKH� FKDQJHV�RFFD�
VLRQHG� E\� SRRU�WHQGLQJ� RU�E\� D�GLVUXSWHG� EDODQFH�EH�
WZ HHQ�KDUP RQ\�DQG�GLP HQVLRQV��&XQLFR������ ��

$W�ILUVW�VLJKW��9HQLFH�GRHV�QRW�DSSHDU�WR�EH�GLVSRVHG
HLWKHU�WRZ DUGV�JDUGHQV�RU�WRZ DUGV�WKH�ODQGVFDSH�KLVWR�
ULDQ�� 7KH�HFRORJ\� RI�WKH�ODJRRQ�Ÿ�VDOW�Z DWHU�DQG�DLU��LWV
KRVWLOLW\� WRZ DUGV�SODQW�URRWV�WKUXVW�GHHS�LQWR�WKH�HDUWK��LWV
WKUHDW�WRZ DUGV�VRP H�RI�WKH�EDVLF�QHHGV�DQG�DVVXP SWLRQV
RI�JDUGHQLQJ� �H�J��WKHUH�FDQ¤W�EH�DQ\� HDUWKZ RUP V�WKHUH��
WKH�SRZ HUIXO�VXFFHVVLRQ� RI� KLJK�DQG�ORZ� WLGHV�� Z KLFK
FDQ�IORRG�DQG�GHVWUR\� WKH�WHQGLQJ�RI�JDUGHQV�Ÿ�LV�DERYH
DOO� LQWROHUDQW� WRZ DUGV�WKH� FUHDWLRQ�� SUHVHUYDWLRQ�DQG
P DLQWHQDQFH�RI�JDUGHQV��<HW�LW�Z DV�WKLV�YHU\�F KDOOHQJH�WR
VHWWLQJ�XS�JDUGHQV�LQ�VXFK�DQ�HQYLURQP HQW�WKDW�OD\�DW�WKH
KHDUW�RI�9HQHWLDQ�JDUGHQ�P DNLQJ��LW�Z DV�RQH�RI�WKH�FKDU�
DFWHUV�LQ�+ HQU\� -DP HV¤�QRYHO�7KH�$VSHUQ� 3DSHUV� Z KR
FODLP HG���7KH�LGHD�RI�D�JDUGHQ�ULJKW�LQ�WKH�P LGGOH�RI�WKH

VHD�� ��DOWKRXJK�LW�Z DV�DFWXDOO\� WKH�FKDOOHQJH��WKH�DXGDF�
LW\ �� VSUH] ]DWXUD� RI� WKH�DFFRP SOLVKP HQW� WKDW�KDV�DOZ D\ V
EHHQ�SDUW�RI�WKH�LGHD�RI�9HQHWLDQ�JDUGHQV��ULJKW�IURP� WKH
WLP HV�RI�&DVVLRGRUXV�RQZ DUGV��+ XQW������ D���� ��

$OWKRXJK�WKH�HYLGHQFH�RQ�WKH�JDUGHQV�LQ�WKH�/ DJRRQ
RI� 9HQLFH�� DOUHDG\� IURP� WKH�� WK� FHQWXU\� RQZ DUGV�� LV�LQ�
FRP SOHWH�DQG�XVXDOO\� OLQNHG�WR�WKH�HVWDEOLVKP HQW�RI� UH�
OLJLRXV�DVVRFLDWLRQV�� WKH�JDUGHQV�DUH�ILUVW�DFFRUGHG�DQ
LP SRUWDQW�UROH�LQ�WKH� FLW\� Z KHQ�WKH\� DUH� JLYHQ�LP SRU�
WDQFH�E\� -DFRSR� GH¤�%DUEDUL� LQ� KLV�Z RRGFXW�P DS� RU
�SRUWUDLW�� RI� WKH� FLW\ �� SURGXFHG�DURXQG�WKH� \HDU����� �
7KH�TXHVWLRQ�DULVHV�DV�WR�Z K\� WKH�JDUGHQV�Z HUH� JLYHQ
VXFK� SURP LQHQFH�� 7KDW�TXHVWLRQ�EHFRP HV�HYHQ�P RUH
QHFHVVDU\� Z KHQ�Z H�DFFHSW�WKH�IDFW�WKDW��DV�RWKHU�KLVWRUL�
DQV�RI�9HQLFH�KDYH�H[SODLQHG��WKH�Z RRGFXW�LV�WKH�LP DJH�
HP EOHP� RU�YLVXDO�UHSUHVHQWDWLRQ� RI� WKH�LGHD�RI� WKH�FLW\
�+ XQW������ ���� ��

7KH�9HQHWLDQ�JDUGHQ��IRU�Z KLFK�GH¤�%DUEDUL�SURYLGHV
DQ�HDUO\� W\ SRORJLFDO�LP DJH�RI� WKH�FLW\ �� FOHDUO\� F RQILUP V
LWV�FXOWXUDO�VWUXFWXUH�� 7KH�VHTXHQFH�RI�VSDFHV�UHSUHVHQWV
WKH�WHP SRUDO�SURFHVV�WKURXJK�Z KLFK�9HQLFH�Z DV�HVWDE�
OLVKHG�ERWK�LQ�SUDFWLFH�DQG�LQ�LWV�RZ Q�P \ WKRORJ\ ��DW�ILUVW�
WKH�XQFHUWDLQ�VHWWOHP HQW�RQ�WKH� HP EDQNP HQWV�Z KLFK
URVH�RXW�RI�WKH�ODJRRQ��WKHQ�WKH�GUDLQDJH�RI�VXLWDEOH�ODQG
DERYH�WKH�Z DWHU�DQG�SURWHFWLRQ�DJDLQVW�HURVLRQ��DQG�WKH
XVH�RI� WKLV�ODQG�IRU�FXOWLYDWLRQ� SXUSRVHV�� 2 QFH�WKHVH
QHHGV�IRU�VXUYLYDO�KDG�EHHQ�IXOILOOHG�� WKHUH� DURVH�WKH
QHHG�IRU�HP EHOOLVKP HQW�RI�WKH�FLW\ ��Z KLFK�JDYH�VWLP XOXV
WR� WKH� DUUDQJHP HQW�RI� JDUGHQV�DQG� SDYHG�FRXUW\DUGV
�+ XQW������ ���� ��
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$ERYH� DOO�� 9HQLFH�� Z KLFK� ULJKW� IURP � WKH� EHJLQQLQJ
KDG� EHHQ� D� P HUFDQWLOH� FLW\ �VWDWH� DW� WKH� P DUJLQV� RI� WKH
Z HVWHUQ� SROLWLFDO� Z RUOG�� UHP DLQHG� XWWHUO\ � LQGLIIHUHQW� WR
IHXGDO� UHODWLRQV� RQ� WKH� P DLQODQG�� 7KH� VKDSH� RI� WKH� FLW\
HYROYHG�GLUHFWO\ �IURP �WKH�VKDSH�RI�LWV�VSDFH��Z KLFK�LV�QRW
D�P LUURU�RI�WKH�Z DWHU¤V�VXUIDFH�Ÿ� IRU�WKDW�LV�SUHVHQWHG�LQ�D
GLUHFW�YLHZ �Ÿ�EXW�UDWKHU�DQ�LQWULFDWH�DQG�LQYLVLEOH� V\ VWHP
RI�WKH�XQGHUZ DWHU��7KH�FLW\ ¤V�RUJDQLVP ��Z LWK�LVODQGV�EXLOW
XSRQ�D�VHUULHG�JURXQG�SODQ��LV�UDWLRQDOO\ �SRVLWLRQHG�DW�WKH
FRQIOXHQFH�RI�WKH� * UDQG�&DQDO� �&DQDOH� * UDQGH��DQG�WKH
* LXGHFFD� &DQDO�� FORVH� WR� WKHLU� MRLQW� RXWOHW� WR� WKH� RSHQ
VHD��7KLV�Z DV�D�FRQVFLRXV�FKRLFH�RI�VLWH�� IRU�LW�WDP HG�QD�
WXUH�VR�WKDW�VSDFH�IRU�WKH�FLW\ �FRXOG�EH�JDLQHG��WKH�VKLIWLQJ
FRQWRXUV�RI�WKH�FDQDOV�Z HUH�IRUWLILHG�DQG�WKH�WHUULWRU\ �FUH�
DWHG�Z DV�VXLWDEO\ �HQFORVHG��%HQHYROR������ ��� � ��

�7KLV�VSOHQGLG�RUJDQLVP ��Z KLFK�KDG�EHHQ�HVWDEOLVKHG
DQG�P DLQO\� LQFRUSRUDWHG� EHWZ HHQ� WKH� � WK� FHQWXU\� Ÿ
Z KHQ�WKH�VHDW�RI�WKH�GRGJHV�Z DV�WUDQVIHUUHG�IURP� 0 DOD�
P RFFD�WR�WKH�5LDOWR�Ÿ�DQG�WKH��� WK� FHQWXU\ �� Z KHQ�WKH
FLW\� EHJDQ�WR�EH�GLYLGHG�EHWZ HHQ�FRQILQH�DQG�FRQWUDGH�
DFKLHYHG�LWV�ILQDO�P RQXP HQWDO�VROXWLRQ�LQ�WKH�IROORZ LQJ
FHQWXU\ �� 7KH� FKXUFK� RI� 6DQ�0 DUFR�Z DV�UHQRYDWHG� EH�
WZ HHQ�WKH�\ HDUV������ DQG� ���� �� IROORZ LQJ� WKH�P RQX�
P HQWDO�P RGHO�RI� WKH�&KXUFK� RI� WKH�+ RO\� $SRVWOHV�LQ
&RQVWDQWLQRSOH�� 7KH�' RJH¤V�&LWDGHO�Z DV�DOWHUHG�DURXQG
���� ��VR�WKDW�WKH�VTXDUH�EHIRUH�WKH�FKXUFK�Z DV�RSHQHG
RXW� LQ�WKH�VKDSH�RI� WKH�OHWWHU�/ �� Z LWK� SDODFH�ORJJLDV
ORRNLQJ�RQWR�LW��LQ����� ��LQ�WKLV�VHWWLQJ��WKH�P HHWLQJ�WRRN
SODFH�EHWZ HHQ�) UHGHULF�,�DQG�3RSH�$OH[ DQGHU� ,,,��9HQLFH
Z DV�E\ �WKHQ�DOUHDG\ �UDQNHG�HTXDO�WR�&RQVWDQWLQRSOH��DQG
Z KHQ�WKDW�FLW\ �Z DV�WDNHQ�E\ � WKH� FUXVDGHUV� LQ� � ��� �� WKH\
GHOLEHUDWHO\ � SUHVHQWHG� WKHP VHOYHV� DV� LQKHULWRUV� RI� WKH
FDSLWDO� RI� WKH� 2 ULHQW�� $V� D� UHVXOW� RI� WKLV� GLUHFW� UHODWLRQ� Ÿ
Z KLFK�SODFHG�WKH�FLW\ �RQ�WKH�IDU�VLGH�RI�WKH�VW\ OLVWLF�GLYLGH
EHWZ HHQ�(DVW�DQG� : HVW��DQG�WKXV�WRJHWKHU�Z LWK�5DYHQQD
VHSDUDWLQJ�LW�IURP �WKH�UHVW�RI�,WDO\ �Ÿ�RQ�DFFRXQW�RI�WKH�XQ�
XVXDO� LQWHUFURVVLQJ� WKHUH� HP HUJHG� WKH� P RVW� H[FOXVLYH
FKDUDFWHULVWLFV� RI� WKH�FLW\ �� SULP DULO\ � WKH� V\ VWHP � RI� SODQH�
VXUIDFH�Z DOOV�� ILUP O\ �VHW�LQ�WKH� IRXQGDWLRQV�DQG�OLQNHG�E\
IDFDGHV�� IXOO�ODFXQDH�DQG�SRO\ SKRUV��7KLV� V\ VWHP � KDG� DO�
UHDG\ � EHHQ� XVHG� LQ� &RQVWDQWLQRSOH�� DOWKRXJK� LQ� TXLWH
GLIIHUHQW� SURSRUWLRQV� Z LWK� UHJDUG� WR� WKH� RXWHU� VSDFHV�� LQ
9HQLFH�� KRZ HYHU�� LW� Z DV� FRP SRVHG� RI� XQLQWHUUXSWHG
Z DOOV�DURXQG�D�VHULHV�RI�FDQDOV��7KH�IDFDGHV�EHJDQ�WR�WDNH
RQ� VXFFHVVLYH� 5RP DQLF�� * RWKLF�� 5HQDLVVDQFH� DQG� %D�
URTXH� IRUP V�� \ HW� Z LWKRXW�DOWHUDWLRQ� WR� WKHLU� RULJLQDO� UROH�
L�H�� WKH� D[ LV� WRZ DUGV� WKH� H[ WHULRU� RSHQHG� RXW� Z LGH� WKH
GHHS�VHW�WUDQVLW�VSDFHV� ��%HQHYROR������ ��� � Ÿ�� ��

2 Q�DFFRXQW�RI�LWV�VDIH�SRVLWLRQ��SROLWLFDO� ILUP QHVV�DQG
HIIHFWLYH� GHIHQFH�� 9HQLFH� QHYHU� KDG� WR� VHW� XS� UDP SDUWV
DQG�IRUWLI\ �LQGLYLGXDO�EXLOGLQJV��DOO�RI�Z KLFK�P DGH�LW�SRV�
VLEOH�IRU�SUHFLVH�DWWHQWLRQ�WR�EH�JLYHQ�WR�FRP SOHWLRQ�RI�WKH
SXEOLF� DQG� SULYDWH� VSDFHV�� 6WULFW� OHYHOOLQJ� RI� KHLJKW�
Z KLFK� Z DV� GHWHUP LQHG� E\ � WKH� VXUIDFH� RI� WKH� Z DWHU�� Z LWK
VOLJKW� IOXFWXDWLRQV�WR�WKH�UK\ WKP �RI�WKH�WLGHV��GLFWDWHG�WKH
HQWLUH�GLVSRVLWLRQ�RI�WKH�FLW\ �Z LWK�LWV�GXDO�QHWZ RUN�RI�Z D�
WHU� DQG� ODQG� Z D\ V�� ) URP � WKLV� JURXQGSODQ�� Z KLFK� DW� WKH
KRUL] RQWDO�OHYHO�LV�ILUP O\ �UHJXODWHG�E\ �WKH�Z DWHU��WKHUH�ULVH
WKH�VKDUS�GLYLGLQJ�OLQHV�RI�WKH�FKXUFK�EHOO�WRZ HUV��Z KLFK
DOUHDG\ � IURP � IDU� DZ D\ � UHYHDO� Z KHUH� WKH� P DLQ� FHQWUHV� RI
OLIH�DUH��DQG�Z KHUH�WKH�RWKHUV��%HQHYROR������ ��� � Ÿ�� ��

$Q� HTXDOO\ � SUHP HGLWDWHG� DQG� GDULQJ� WHQVLRQ� VXS�
SRUWHG�WKH�SROLWLFDO�DQG�SK\ VLFDO�FRQVWUXFWLRQ� RI� WKH� FLW\
RQ� WKH� ODJRRQ�� TXLWH� GLIIHUHQW� WR� DOO� RWKHUV�� �FRQVWUXFWHG
RQ� WKH� LP SRVVLEOH��� Z KLFK� Z DV� WKH� REMHFW� RI� P \ WKLFDO
Z RQGHUP HQW� WKURXJKRXW� WKH� Z HVWHUQ� Z RUOG�� 7KLV� LV� WKH
RQO\ � ( XURSHDQ� FLW\ �VWDWH� Z KLFK� LQ� WKH� �� WK� FHQWXU\ � FRP �
SHWHG�Z LWK�VWDWHV�DQG�Z DV��ULJKW�XS�WR�WKH� �� WK�FHQWXU\ ��D
JUHDW� Z RUOG� SRZ HU�� 7KH� FLW\ �� Z LWK� D� GHOD\ � DQG� Z LWK� GUD�
P DWLF�IOXFWXDWLRQV��WRRN�RYHU�Z RUOG�FODVVLFLVP ��DQG�LQ�H[�
FKDQJH� JDYH� WKH� Z RUOG� D� QHZ � YLVXDO� FXOWXUH�� Z KLFK� Z DV
VKDSHG�E\ �DUWLVWV�RI� WKH� �� WK�FHQWXU\ � DQG� GXULQJ� WKH� QH[ W
WZ R� FHQWXULHV� VSUHDG� WKURXJKRXW� WKH� Z RUOG� �%HQHYROR�
���� ���� Ÿ�� ��

7KH� DVSLUDWLRQ� WRZ DUGV� XQGHUVWDQGLQJ� DQG� P DVWHULQJ
WKH�Z RUOG�RI�YLVXDO�IRUP V�KDG�EHHQ�JLYHQ�D�VFLHQWLILF�DQG
ILQDO� DQVZ HU� Z LWK� WKH� HDUOLHU� P HQWLRQHG� OLQHDU� SHUVSHF�
WLYH��Z KLFK�LQWURGXFHG�D�SUHFLVH�DFFRUGDQFH�EHWZ HHQ�DU�
WLVWLF� GHSLFWLRQ� Ÿ� LQ� SDLQWLQJ� RU� LQ� VFXOSWXUH� Ÿ� DQG� WKH
WKUHH�GLP HQVLRQDO�VKDSH�RI�REMHFWV�GHSLFWHG��3HUVSHFWLYH
VHOHFWHG� LP DJHV� RI� WKH� Z RUOG� DFFRUGLQJ� WR� WKH� KLHUDUFK\
RI� LP SRUWDQFH� Ÿ� ILUVW� WKH� SURSRUWLRQDO� UHODWLRQV�� WKHQ
P HDVXUHV� DQG� SK\ VLFDO� FKDUDFWHULVWLFV�� WH[ WXUH� DQG� FRO�
RXU�� DQG� IURP � WKLV� KLHUDUFK\ � SURFHHG� WKH� UXOHV� IRU� SUR�
MHFWLQJ� DOO� NLQGV� RI� Z RUNV�� IURP � DUFKLWHFWXUH� WR� XUEDQ
ODQGVFDSHV�

$P RQJ� WKH� ,WDOLDQ� FLWLHV�� WKH� RQO\ � RQH� WKDW� FDQ� EH
FRP SDUHG� WR� 5RP H� LV� 9HQLFH� Ÿ� FLW\ � RI� HWHUQDO� SUHVHQW� Ÿ
Z LWK� LWV� VSHFLILF� LQVXODU� FKDUDFWHU�� DQG� LQ� WKDW� UHVSHFW� LW
GRHV�QRW�EHDU�WKH�FRP SDULVRQ�� ,Q�9HQLFH��WKH�P RVW� FHOH�
EUDWHG� ) ORUHQWLQH�DUWLVWV�Z HUH� UHFHLYHG�� DOWKRXJK� WKH� UXO�
LQJ� FODVV� UHVLVWHG� WKH� GLIIXVLRQ� RI� WKH� 7XVFDQ� LQIOXHQFH
DQG�SURXGO\ �DGKHUHG�WR�LWV�WUDGLWLRQDO�P RGHOV� �%HQHYROR�
���� ����� ��

7KLV�UHVLVWDQFH�Z DV�ILUVW�RYHUFRP H�E\� WKH�SDLQWHUV��

7KH�ODUJH�IRUP DW�FDQYDVHV�RI� * HQWLOH�%HOOLQL�DQG�&DU�

� � � BPAN�PDA� UA=N����� 
� SDAJ� � JPKJK�3ER=NEJE
� $ EKR=JJE�@	� HAI =CJ=� =J@�� J@NA=�* =JPACJ=�SANA�SKNGEJC�PKCAPDAN�EJ�  DEAO=�@ACHE
" NAI EP=JE�EJ� - =@KR=
� PDANA�>AC=J� =J� EJ?NA=OEJCHU�BNAMQAJP�ATD=JCA�KB�ATLANEAJ?AO
� SDE?D�EJOHQ@A@�* =JPKR=
� #ANN=N=�=J@�„� PDNKQCD
- EANK�@AHH=�#N=J?AO?=�„�=HOK�PDA�EJPANJ=PEKJ=H�AJRENKJI AJP�KB�2 N>EJK��1DA�UA=N�KB������ O=S� PDA�=NNER=H�KB�� JPKJAHHK�@=�* AOOEJ=
�SDK
EJPNK@Q?A@�PK�PDA�OKQPD�PDA�#HAI EOD�PA?DJEMQA�KB�L=EJPEJC��1DA�I AAPEJC�>APSAAJ�DEI� =J@�$ EKR=JJE�� AHHEJE�S=O�@A?EOERA�BKN�PDA�>ENPD�KB
PDA�3AJAPE=J�O?DKKH�KB�L=EJPEJC�� =NL=??EK�>AC=J�L=EJPEJC�PDANA�EJ����� 
�BKHHKSA@�>U�$ EKNCEKJA
�) KPPK
�1EPE=J�EJ�PDA�BEJ=H�UA=NO�KB�PDA
?AJPQNU��1DA�PA?DJE?=H�EJJKR=PEKJO�„� ?=JR=O
�KEH�?KHKQNO�„�=J@�L=EJPEJC�OAJV=�L=N�@AOACJK�„� HA@�PK�=�ODEBP�EJ�PDA�PN=@EPEKJ=H�>=H=J?A�KB
REOQ=H�?QHPQNA�=J@�=??KN@A@�PK�L=EJPEJC�=J�AT?HQOERA�@KI EJ=J?A�SDE?D�S=O�JKP�>=OA@�KJ�	@N=SEJC	��� � AJARKHK
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) LJ��� ��7KH�3DOD]] R�6RUDQ] R�&DSSHOOR�LQ������ �)DYDUR������ ��� � �
6O��� ��3DODàD�6RUDQ] R�&DSSHOOR�OHWD������ �)DYDUR������ ��� � �

SDFFLR�IDLWKIXOO\� GHSLFW�HYHU\� ILQH�GHWDLO�RI�9HQLFH�DW�WKH
KHLJKW�RI�LWV�IORXULVKLQJ�� �7Z R�KXQGUHG�SULQWLQJ�SUHVVHV�
HVWDEOLVKHG�DIWHU�WKH�\ HDU������ Ÿ�DP RQJ�WKHP ��LQ����� �
WKH�KLJKO\� UHILQHG�SUHVV�RI�$OGR�0 DQX] L�Ÿ�WRJHWKHU�Z LWK
WKH� HQJUDYHUV¤�Z RUNVKRSV�FRQWLQXHG� DQG�VSUHDG� WKLV
P DVWHUZ RUN��%HQHYROR������ �� ��� ���,W�Z DV�ULJKW�KHUH�WKDW
-DFRSR�GH¤�%DUEDUL�SULQWHG�KLV�IDP HG�SDQRUDP LF�YLHZ� RI
WKH�FLW\ �

7KH�ILUVW� WZ R�P DVWHUV�RI� DUUDQJLQJ� JDUGHQV�LQWR�DQ
RSHQ�VFHQH�Z HUH�* LXVHSSH�-DSSHOOL� ����� Ÿ���� �� DQG
) UDQFHVFR�%DJQDUD������ Ÿ���� ��� ERWK� RI� Z KRP� DGGHG
WR�WKH�9HQHWLDQ�JDUGHQV�WKH�HOHP HQWV�RI�YHJHWDWLRQ�DQG
LQWURGXFHG�DUWHIDFWV�� WKXV�FUHDWLQJ� WKH�LP DJH�RI� D� FXO�
WXUDO�VSDFH��&XQLFR�HW�DO������� ���� Ÿ�� ��

2 Q�DFFRXQW�RI�WKLV��WKH�JDUGHQ�LV�HVVHQWLDOO\�D�NLQG�RI
ODE\ ULQWK��LW�LV�D�SDWK�VWUHZ Q�Z LWK�H[SHFWDWLRQV�DQG�VXU�
SULVHV�� LQ�WKH�LQWHULRU�RI� WKH� JDUGHQ�� VKDG\� J URYHV�Ÿ� DW
ILUVW�VLJKW�XQERXQGHG�Ÿ�LQWHUP LQJOH�Z LWK�JUHHQLQJ�ODZ QV�
7KH�VHQVDWLRQV�DUH�P RVW�GLYHUVH�� WKH�VHQVHV�RI� VKDGH�
FRROQHVV�DQG�P RLVWQHVV�DUH�LQWHUWZ LQHG�Z LWK�WKH�IHHOLQJV
DURXVHG� E\� ELUGVRQJ�� OLJKW�UD\V�DQG�WKH�OX[ XULDQFH�RI
FRORXUV��DOO�RI�Z KLFK�LV�DFFRP SDQLHG�E\� WKH�JOLPP HULQJ
VXUIDFH�RI�WKH�Z DWHU�Z KLFK�UXQV�EHWZ HHQ�WKH�KLOORFNV�RU
FRROV�WKH�VKRUH�� 7KH�SDWKV�P HDQGHU�VRP HZ KDW�XQFHU�
WDLQO\ �� UHYHDOLQJ� DW�HDFK�VWHS�SHUKDSV�D�VXUSULVH�� + HUH
DUH�JHQHUDWHG�IHHOLQJV�RI�EHOLHI�LQ�XQERXQGHG�OLEHUW\ ��\HW
DW�WKH�VDP H�WLP H�RI�WKH�ERXQGHGQHVV�Z KLFK�LV�DFFRP SD�
QLHG�RQO\� E\� WKRXJKW��Z KLFK�DURXVHV�WKH�GHHSHVW�IHHOLQJV

WKDW�VWLU�WKH�VRXO��&XQLFR�HW�DO������� ���� Ÿ�� ���0 DQ�P LJKW
SHUKDSV�MXVW�Z LVK�WR�EH�WUDQVIRUP HG�LQWR�D�SODQW�LQ�RUGHU
WR�OLYH�Z LWKLQ�WKH�JDUGHQ��LQ�HWHUQLW\ �

7+ (� * $5' ( 1� 2 )� 7+ (� 3$/ $==2� 62 5$1 =2 �
&$33(// 2

7KH�3DOD]] R�6RUDQ] R�&DSSHOOR�LV�VLWXDWHG�LQ�WKH�UHVL�
GHQWLDO�TXDUWHU�RI�6DQWD�&URFH�LQ�VXFK�D�Z D\�WKDW��Z LWK
LWV�IDoDGH�IDFLQJ�WRZ DUGV�WKH�Z DWHUZ D\�5LR�0 DULQ�Ÿ�DQG
WRJHWKHU�Z LWK� WKH�QHLJKERXULQJ� SDOD]] R�Ÿ�LW�FUHDWHV�D
VSHFLDO�DUFKLWHFWXUDO�UHDOLW\� Z KLFK�JLYHV�LWV�RZ Q� GLVWLQ�
JXLVKLQJ� P DUN�WR�WKH�Z KROH�QHLJKERXUKRRG�� $GMRLQLQJ
WKH�EXLOGLQJ�WKHUH�LV�DOVR�D�FRXUW\ DUG�DQG�D�ODUJH�JDUGHQ
Z KLFK� H[WHQGV�EHKLQG�WKH�SDOD]] R�� 7KH�SDOD]] R�� WR�
JHWKHU�Z LWK�WKH� FRP SOH[� RI� QHLJKERXULQJ� EXLOGLQJV�� LV
VLWXDWHG�RQ�WKH�DQFLHQW�LVODQG�VHWWOHP HQW�RI�6DQ�6LP HRQ
3LFFROR�� Z KLFK� OLHV�EHWZ HHQ�WKH�Z DWHUZ D\V�RI� &DQDO
* UDQGH��5LR�0 DULQ��5LR�GL�6��=XDQQH�DQG�D�ILOOHG�LQ�FD�
QDO��DORQJ� Z KLFK� QRZ� UXQV�WKH�&DOOH�GHOOH�&KLRYHUHWH�
2 Q�WKH�LVODQG�DUH�UHP DLQV�RI�VHWWOHP HQWV�GDWLQJ�EDFN�WR
WKH��� WK�FHQWXU\ �� RQ�Z KLFK�WKH�JRWKLF�VW\ OH�P D\� EH�UHF�
RJQLVHG�

7KH�SDOD]] R�Z DV�FRQVWUXFWHG�DURXQG�WKH�\HDU����� �
DV�LV�FRQILUP HG� E\� FHUWDLQ�UHFRUGV�DQG� E\� WKH�JURXQG�
SODQ�RI�-DFRSR�GH¤�%DUEDUL��,Q�WKLV�DUHD�WKHUH�P D\� DOVR�EH
VHHQ�D�ODUJHU�EXLOGLQJ��EHKLQG�Z KLFK�H[ WHQGV�D�VL] HDEOH
JUHHQ�VXUIDFH�

� 1D A�LDUOE?=H�H=J@O?=LA�EO�=J�EI =CA�PD=P�?=J�>A�NA=@
�PDAJ�PDA�L=EJPA@�H=J@O?=LA�EO�PDA�EI =CA�KB�=J�EI =CA��&P�OAAI O�PK�>A�JK�I KNA�PD=J
?KI I KJ� OAJOA�PK�OQCCAOP�PD=P� H=J@O?=LA�L=EJPANO�S=JP� PK�CERA�REASANO�=AOPDAPE?� LHA=OQNA�N=PDAN�PD=J� PK�?KI I QJE?=PA�=� I AOO=CA
 � QNGA
����� 
�� � 
�
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) LJ��� ��7KH�JDUGHQ�RI�WKH�3DOD] ] R�6RUDQ] R�&DSSHOOR��SKRWR��( ��=ODWNRY��
6O��� ��9UW�SDODàH�6RUDQ] R�&DSSHOOR��IRWR��( ��=ODWNRY��

7KH�ILUVW�KLVWRULFDOO\� GRFXP HQWHG�LQIRUP DWLRQ�DERXW
WKH�SDOD]] R�GHULYHV�IURP� WKH�\HDU����� ��3UHVHUYHG�LQ�WKH
FKXUFK�RI�6DQ�6LP HRQH�3URIHWD��Z KLFK�LV�VLWXDWHG�LQ�WKH
DUHD�RI�5LR�0 DULQ��LV�DQ�DUFKLYH�GRFXP HQW�Z KLFK�P HQ�
WLRQV�WKH�H[ LVWHQFH�RI�D�SORW�RI�ODQG�Z LWK�D�EXLOGLQJ��WKH
SURSHUW\� RI�WKH�IDP LO\� ' ¤$UP HU��Z KR�KDG�P RYHG�WKHUH�LQ
WKH�\HDU����� IURP� WKH�UHJLRQ�RI� &DGRUD�� 7KH�GDWD�IURP
����� UHFRQILUP� SURSULHWRULDO�ULJKWV�RYHU�WKH�EXLOGLQJ�E\
WKH�KRXVHKROGHU�$OYLVH�' ¤$UP HU��IURP� WKH�GHVFULSWLRQ�LW
HP HUJHV�WKDW�WKH�SURSHUW\�F RQVLVWHG�RI�VHYHUDO�EXLOGLQJV�
IURP� Z KLFK�LW�P D\� EH�FRQMHFWXUHG�WKDW�LQGLYLGXDO�SDUWV
RI� WKH�EXLOGLQJ� VHUYHG�IRU� UHQWLQJ� RXW�� LW�P D\� DOVR� EH
VXSSRVHG�WKDW�WKH�RULJLQDO�EXLOGLQJ�FRP SULVHG�D�JURXQG
IORRU��ILUVW�IORRU��DQG�DWWLF�Z LWK�D�EDOFRQ\ �

$� GRFXP HQW�GDWHG�$XJXVW������ FRQILUP V�WKDW� WKH
KRXVHKROGHU�$OYLVH�%UDJDGLQ�KDG�VXEP LWWHG�DQ�DSSOLFD�
WLRQ�WR�WKH�FRP SHWHQW�DXWKRULWLHV�DW�WKH�0 DJLVWUDWXUR�GHL
* LXGLFL�GHO�3LRYHJR�IRU�SHUP LVVLRQ�WR�UHFRQVWUXFW� WKH
EXLOGLQJ� Z LWK� LWV�DSSXUWHQDQFHV�� ' XULQJ� ODWHU�SHULRGV�
WKLV�UHFRQVWUXFWLRQ�Z DV�IROORZ HG� E\� QXP HURXV�RWKHU
UHQRYDWLRQV�RI� SDUWV�RU�RI� WKH�Z KROH� FRP SOH[� RI� EXLOG�
LQJV�

7KH�SDOD]] R�EHFDP H�WKH�SURSHUW\� RI�WKH�KRXVHKROGHU
Z KRVH� QDP H� LW�VWLOO�EHDUV� WRGD\�� / RUHQ] R� 6RUDQ] R�
LQ���� ��DIWHU�EHLQJ�VROG�DW�DQ�DXFWLRQ�KHOG�IROORZ LQJ�WKH
GHDWK�RI�WKH�RZ QHU�* LDFRP R�%UDJDGLQ�� ) URP� WKH�GRFX�
P HQWV�RQ� RZ QHUVKLS� RI� WKH�SDOD]] R�� LW�P D\� EH� FRQ�
FOXGHG�WKDW�WKH�JDUGHQ�Z DV�DGGHG�WR�WKH�SDOD]] R�RQO\�DW
WKH�WLP H�RI� / RUHQ] R�6RUDQ] R¤V�RZ QHUVKLS�� IRU�LQ�HDUOLHU
UHFRUGV�QR�P HQWLRQ�FDQ�EH�IRXQG�RI�WKH�JDUGHQ�� ,Q�WKH
DUFKLYDO�GRFXP HQWV�GDWLQJ� IURP� ����� WKH�ILUVW�P HQWLRQ
RI� WKH� JDUGHQ�DSSHDUV��&DVD�3URSULD� FRQ�* LDUGLQR�H
&RUWH��� + RZ HYHU�� D� JUDSKLF�UHSUHVHQWDWLRQ� E\� 9LFHQ] R

&URQHOOL��GDWLQJ� IURP� ���� �� GRHV� VKRZ� D� YLHZ� RI� WKH
3DOD] ] R�6RUDQ] R�DQG�WKH�5LR�0 DULQ�Z LWK�D�JDUGHQ�� 7KLV
GLVSOD\V�WKH�FRXUW\ DUG�EHIRUH�WKH�SDODFH��LQ�Z KLFK�VWDW�
XHV�RI�5RP DQ�HP SHURUV�DUH�SODFHG�LQ�QLFKHV��$� VSHFLILF
IHDWXUH� RI� WKH� JDUGHQ� LWVHOI��KRZ HYHU�� LV�WKH� FHQWUDO
Z DONLQJ� SDWK�� DORQJVLGH�Z KLFK� VWDWXHV�DUH�SODFHG� RQ
SHGHVWDOV�� DQG�WKH�EURDG�� UHFWDQJXODU�VKDSHG��SDUWHUUH��
HP EHOOLVKHG�Z LWK� KLJKO\� UHILQHG�ILJXUHV�� 7KH�JDUGHQ�LV
VHSDUDWHG�IURP� WKH� FRXUW\ DUG� E\� D� ORZ� Z DOO��RQ�WRS� RI
Z KLFK�LV�D�VNLOIXOO\� GHVLJQHG�Z URXJKW�LURQ�IHQFH��) DYDUR�
���� ���� Ÿ�� ��

,Q� ���� �� IROORZ LQJ� WKH�GHDWK� RI� WKH�ODVW�P HP EHU�RI
WKH� 6RUDQ] R� IDP LO\ �� * LDFRP R�� Z KR� GLHG�Z LWKRXW�GH�
VFHQGDQWV�� WKH�RZ QHUVKLS� RI� WKH�SDOD] ] R�Z LWK� JDUGHQ
SDVVHG�LQWR�WKH�SRVVHVVLRQ�RI�$QWRQLR�&DSSHOOR��DP EDV�
VDGRU�RI�WKH�9HQHWLDQ�5HSXEOLF�DW�WKH�FRXUW�RI�WKH�)UHQFK
. LQJ� / RXLV�; 9 ,�� &DSSHOOR�DUUDQJHG�WKH�JDUGHQ�� Z KLFK
H[WHQGHG�EHKLQG�WKH�SDOD] ] R�

7KH�3DOD]] R�6RUDQ] R�&DSSHOOR�Z HQW�WKURXJK�LWV�XSV
DQG� GRZ QV�� ULVHV�DQG�IDOOV�� MXVW� OLNH�WKH� JDUGHQ�� ) RUP
P DQ\� \ HDUV��LW�Z DV�QHJOHFWHG�� DEDQGRQHG�� DQG�WKH�JDU�
GHQ�XQWHQGHG��,W�Z DV�QRW�XQWLO������ WKDW�WKH�,WDOLDQ�VWDWH
UHSXUFKDVHG� WKH� GLVLQWHJUDWLQJ� SDOD] ] R� IURP� WKH� ODVW
RZ QHU�� FRQWHVVD�&DUROLQD�GL�7UHQWR�� DQG�FRPP LVVLRQHG
WKH�UHQRYDWLRQ� RI� WKH�EXLOGLQJ� DQG�WKH�JDUGHQ��) DYDUR�
���� ���� ��

7KHUH�LV�UHODWLYHO\� OLWWOH�KLVWRULFDO�GRFXP HQWDU\� P DWH�
ULDO�RQ�WKH�SDOD]] R�DQG�WKH�JDUGHQ�� DQG�HYHQ�WKLV�GRHV
QRW�DGG�DQ\� P RUH�VSHFLILF� LQIRUP DWLRQ�WR� WKH�GHWDLOV
Z KLFK�FDQ�WRGD\� EH�JOHDQHG�E\� VWXG\ LQJ� WKH�WHVWLP RQ\
RI�WKH�UHFRUGV��KLGGHQ�LQ�WKH�Z DOOV�DQG�LQ�RWKHU�HOHP HQWV
RI�WKH�JDUGHQ�� 7R�D�FHUWDLQ�H[ WHQW��WKH\�VXSSOHP HQW�WKH
LQIRUP DWLRQ�JDLQHG�IURP� QRWHV�LQ�' ¤$QQXQ] LR¤V�GLDU\
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) LJ��� ��7KH�SHUJROD�LQ�WKH�JDUGHQ�RI�WKH�3DOD]] R��SKRWR��( ��=ODWNRY��
6O��� ��3HUJROD�Y�YUWX�SDODàH��IRWR��( ��=ODWNRY��

DQG� GHWDLOV�FRQWDLQHG� LQ� WKH� Z RUN� RI� + HQU\� -DP HV�
WKRXJK�WKHVH�DUH�P RUH�HOHP HQWV�RI� IHHOLQJV�� VHQVDWLRQV�
UDWKHU�WKDQ�FRQFUHWH�IDFWV�

7KH�VWDWH�RI� WKH� JDUGHQ� RI� WKH� 3DOD]] R� 6RUDQ] R�
&DSSHOOR� EHIRUH�LWV�UHVWRUDWLRQ�Z DV�GHVFULEHG�E\� * L�
XVHSSH�5DOOR�DV�IROORZ V�� �$P RQJ� WKH� YHJHWDWLRQ�� HYHU\
WUDFH�RI� D�SDWK�� D�SDWWHUQ�� HYHU\� RSHQLQJ� Z KLFK� RQFH
RSHQHG�RXW�WKH�YLHZ� WR�VRP HZ KHUH��KDV�EHHQ�REOLWHUDWHG
E\� WLP H�� DQG�DOO�WKDW�UHP DLQV�WR�EH�VHHQ�RI�WKH�DQFLHQW
JDUGHQ�KDV�EHHQ�OHIW�WR�GHUHOLFWLRQ��DV�LV�VR�FKDUDFWHULVWLF
RI� JDUGHQV�IRU�Z KLFK� QRERG\� DQ\� ORQJHU�FDUHV�� 7KHUH
UXOHG�D�QDWXUDO�GLVRUGHU�� DQG�WKH�RQO\� LQGLFDWRUV�FDP H
IURP� VRP H�RI�WKH�EXLOW�SDUWV�RI�WKH�JDUGHQ��IURP� WKH�SUR�
WHFWLYH�Z DOOV�RI� UHFHQW�RU�P RUH�GLVWDQW�SHULRGV�� GRRUV
LPP XUHG��WKH�UHP DLQV�RI�WZ R�SHGHVWDOV�DW�WKH�HQG�RI�WKH
JDUGHQ�� H[ WHQVLRQ�Z RUNV�� RSHQLQJV�LQ�WKH�Z DOOV�Z KLFK
VSRNH�RI�WKH�DUUDQJHP HQW�RI�WKH�JDUGHQ�DQG�RI�WKH�HP �
SODFHP HQW�RI� VXSSRUW�VWUXFWXUH�IRU�WKH�SHUJROD��� �5DOOR�
���� ����� �

7KH�LGHDO�RI� D�JDUGHQ�VHW� LQ�WKH�VHD�� GLVLQWHJUDWLQJ�
DOP RVW�FRP SOHWHO\� DEDQGRQHG�Z LWK� LWV�RYHUJURZ WK� RI
Z HHGV�DQG�GLVRUGHU��Z LWK�LWV�Z RQGHUIXO�9HQHWLDQ�KDXJK�
WLQHVV�� VHHP HG�DOP RVW� WR�EH�OLYLQJ� LQ�WKLV� VSDFH�� UHDG\
Z DLWLQJ�WR�UHNLQGOH�WKH�IHHOLQJV�RI�+ HQU\� -DP HV�� ����� DV�,
DSSURDFKHG�WKH�IDU�HQG�RI�WKH�JDUGHQ�� ,� EHFDP H�DZ DUH
WKDW� WKH� \RXQJHVW�RI� P \� P LVWUHVVHV�RI� WKH�KRXVH�Z DV
VHDWHG� EHQHDWK�WKH�SHUJROD���� LQ�WKH�GDUNQHVV�� WKH�WUHHV
DQG�VKUXEV�WRRN�RQ�DOO�SRVVLEOH�EL] DUUH�VKDSHV��DQG�RQH
FRXOG�KHDU�DOO�NLQGV�RI�XQQDWXUDO�VRXQGV����

2 QH�P LJKW�DOVR�FODLP� WKDW��LQ�WKLV�GHUHOLFWLRQ��LQ�WKH
XQGHILQHG�JUDGDWLRQ�LQ�WKH� JUDGXDO�UXLQ� RI� WKH�WKLQJV
Z KLFK�FUHDWH�WKLV�HQYLURQP HQW��WKHUH�OLHV�D�FHUWDLQ�YDOH�
RI� EHDXW\ �� RI� WKH�UHP QDQWV�RI� IHHOLQJV�Ÿ�GRXEWOHVV�RQO\
LP DJLQDU\� DQG�OLWHUDU\� Ÿ� Z KLFK� \HW�DFTXLUH�H[ WHQVLYH
FRQILUP DWLRQ�LQ�WKH�VWDWH�RI� D�SODFH�Z KLFK� KDG�WR�EH

FRQIURQWHG� GXULQJ� WKH�UHVWRUDWLRQ� RI� WKH� JDUGHQ��5DOOR�
���� ����� ��

* $5' ( 1� $6�$1� ( <(

0 DQ¤V�SRZ HU�RI�H[SUHVVLRQ�LV�QRW�RQO\� P DWHULDO��LW�LV
DOVR�VSLULWXDO�� LP P DWHULDO��$� FRP SURP LVH�EHWZ HHQ�WKH
P DWHULDO�DQG�WKH�VSLULWXDO� LV�SHUKDSV�QRW�SRVVLEOH�� EH�
FDXVH�P DWHULDO�UHDOLW\� LV�FRQGLWLRQHG� E\� UHDVRQ�� Z KLOH
VSLULWXDO�UHDOLW\� LV�QRW�OLP LWHG�E\� UHDVRQ�� DQG�VR�LW�VHHNV
FRQWDFWV�Z LWK�LQILQLWXGH��QRQ�WUDQVLHQFH�� HWHUQDOLW\ �� Z LWK
* RG��3KLORVRSK\� LV�WKHUHIRUH�WKH�HWHUQDO�VHHNLQJ�RI�FRQ�
QHFWLRQV�EHWZ HHQ�WKH�UHDVRQ�DQG�WKH�LGHD�RI�WKH�WKRXJKW
Z KLFK�LV�EH\RQG�WKH�UHDVRQDEOH��7KH�UHVXOW�RI�WKH�TXHVW
IRU�WUXWK�OLHV�LQ�Z RUNV�RI�DUW�Z KLFK�H[SUHVV�SUHFLVHO\� WKDW
Z KLFK�UHDVRQ�LV�XQDEOH�WR�H[SUHVV�DV�D�P DWHULDO�WUXWK�LQ�D
GHWHUP LQHG�VSDFH�DQG�WLP H�� 9LVXDO�DUW��WKHUHIRUH�� UHSUH�
VHQWV�D�IHOLFLWRXV�Z D\�RI�VHHNLQJ� IRU�HWHUQDO�WUXWKV��WKHLU
GLVFRYHU\� DQG� SUHVHQWDWLRQ�LQ� WKH� P DWHULDO� IRUP� RI
SDLQWLQJV�� VWDWXHV�� DQG�DOVR� JDUGHQV�� SDODFHV�� P DWKH�
P DWLFV�� DVWURQRP \� DQG� RWKHU�VFLHQFHV�LQ�D� JLYHQ�WLP H
DQG�VSDFH�

+ HQFH�ERWK�DUW�DQG�VFLHQFH�� SDUWLFXODUO\� LQ�WKH�WHP �
SRUDO�SHULRG� RI� WKH�0 LGGOH�$JHV�DQG�OLNHZ LVH�RI� WKH
5HQDLVVDQFH�� KDYH�EHHQ�FORVHO\� OLQNHG�Z LWK�WKH�VRFLHW\
RI� WKRVH�WLP HV�� DQG�LQ�WKLV�Z D\� DOVR�Z LWK�WKH�&KXUFK�
Z KLFK�KHOG�SULP DF\�RYHU�WKRXJKW�Ÿ�DQG�WKHUHIRUH�VSLUL�
WXDO� OLIH�� VSLULWXDOLW\ �� ,W� LV�QRW�VXUSULVLQJ�� WKHUHIRUH�� WKDW
WKH�ILUVW�VWHS�IRUZ DUG�LQ�WKH�GLUHFWLRQ�RI�D�GLIIHUHQW�FRQ�
FHSWLRQ�RI�VSDFH�Ÿ�Z KLFK�DFKLHYHG�LWV�] HQLWK�LQ�5HQDLV�
VDQFH�DUW�DQG�LQ�SRVW�5HQDLVVDQFH�VFLHQFH� Ÿ�Z DV�P DGH
Z LWK�WKH� FKDQJH�Z LWKLQ�IUDP HZ RUN�RI� P HWDSK\ VLFV� DQG
QRW��DV�SHUKDSV�P LJKW�EH�QDLYHO\� H[ SHFWHG��WKDW�RI�SK\ V�
LFV��ËHQNR������ ���� ��
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) LJ��� ��7Z R�VWDWXHV�RI�WKH�5RP DQ�HP SHURUV��SKRWR��( ��=ODWNRY��
6O��� ��. LSD�ULP VNLK�LP SHUDWRMHY��IRWR��( ��=ODWNRY��

7KHUHIRUH��WUXWK�FDQQRW�DOZ D\ V�EH�SUHVHQWHG�LQ�P DWH�
ULDO�IRUP �� DQG�VR�V\ P EROV�DUH�QHHGHG��WKH�P HWDSK\ VLFDO
VSHHFK�RI� VSDFH�DQG�� SODFHG�LQ�VSDFH��WKH�FRP SRQHQWV
RI�P DQ¤V�OLIH�WKURXJK�WLP H��: KDW�HOVH�LV�WKH�JDUGHQ��WKHQ�
EXW�WKH�V\ P EROLF�P HVVDJH�RI�SDVW�JHQHUDWLRQV�RI�FUHDWRUV�
Z KR�LQWURGXFHG�LQWR�D�JHRP HWULFDOO\� VKDSHG�VSDFH�P HV�
VDJHV�� DQVZ HUV�WR� GLOHPP DV�� DQG�WKH�GLOHPP DV�WKHP �
VHOYHV�� 7KLV�LV�Z K\� WKHUH�DUH�SODFHG�LQ�JDUGHQV�WKH�VWDW�
XHV�RI�HP SHURUV�Ÿ�RI� UHDO�SHRSOH�Ÿ�DQG�VWDWXHV�RI� SRZ �
HUIXO��VSLULWXDO�EHORQJLQJ� WR� HWHUQLW\ �� RI� QRQ�WUDQVLHQW
ORYH�� RI�SXULW\ ��LP DJHV�RI� &KULVW�RI� 9HQXV�� 7KH�DUUDQJH�
P HQW�DQG�FRQWHQW�RI�WKH�JDUGHQ�LV��FRQVHTXHQWO\ ��DOVR�D
GLUHFW�FRQQHFWLRQ� EHWZ HHQ� SK\ VLFV�DQG�P HWDSK\ VLFV�
EHWZ HHQ�P DWHULDOLW\�DQG�VSLULWXDOLW\ �� Z KLFK�LV�RWKHUZ LVH
VXEMHFWHG�WR�WKH�ORJLF�RI�P DQ¤V�GHYHORSP HQW�RU�UXLQ�� \ HW
WKH�JDUGHQ�LWVHOI�DQG�LWV�FRQWHQW�LV�QRQ�WUDQVLHQW�WKURXJK
WLP H�

7RGD\�WKH�JDUGHQ�RI�WKH�3DOD]] R�6RUDQ]] R�&DSSHOOR
SUHVHQWV�D�P HVVDJH�HTXDOO\�YLVXDO�WR�WKH�RQH�DW�WKH�WLP H
RI�LWV�RULJLQ��WKRXJK�RI�FRXUVH�WR�D�GLIIHUHQW�SHUVRQ�DQG�DW
D�GLIIHUHQW�OHYHO�RI� P LQG�� 1 RQHWKHOHVV��WKH�EDVLF�GLOHP �
P DV�VWLOO�UHP DLQ� XQFODULILHG�� : K\ �� LQ�WKH�JDUGHQ� RI� WKH
3DOD] ] R�6RUDQ] R�&DSSHOOR�� DUH�WKHUH�SODFHG�Ÿ� IRU�LQ�
VWDQFH� Ÿ� HOHYHQ� VWDWXHV�RI� 5RP DQ� HP SHURUV"� ,V�WKLV
KRPP DJH�WR�LQGLYLGXDOV�RU�D�FXOW�RI�SHUVRQDOLW\ "� ,V�JDU�
GHQ�D�FXOW�VSDFH"�,V�JDUGHQ�D�Z RUN�RI�DUW"

,� WKLQN�WKDW� WKH�DUUDQJHP HQW�RI� WKH� JDUGHQ�� DFWXDOO\

WKH�JDUGHQ�LWVHOI��LV�FRP SDUDEOH�WR�D�Z RUN�RI�DUW�IRU�WKH
VLP SOH�UHDVRQ�WKDW�QRERG\�J LYHV�Z KDW�WKH�FUHDWRU�JLYHV�
DQG�Z KDW�KH� JLYHV�LV�VRP HWKLQJ� QHZ �� VWLOO�QRW�\ HW� IXOO\
QDUUDWHG�� 3DLQWLQJ��IRU�H[ DP SOH�� SURGXFHV�D�SLFWXUH�� EXW
LW�KDV�WR� EH� FUHDWHG�LQ�D�Z D\� Z KLFK� LV�DUWLVWLF�� LI� WKH
SDLQWLQJ� LV�WR�EH� DUW��2 Q�Z KDW�GRHV�WKLV�GHSHQG"� ,� EH�
OLHYH�WKDW�SDLQWLQJ�RU��LQ�WKLV�FDVH��WKH�DUUDQJHP HQW�RI�D
JDUGHQ�LV�DQ�LQWHQWLRQDO�DFW�

7KRXJKW�OHDGV�WKH�H\ H�DQG�WKH�DFW��Z KHQ�LW�JHQHUDWHV
DQG�VKDSHV�WKH�LP DJH�Ÿ�LQIRUP DWLRQ�Ÿ�Z KLFK�XS�WLOO�WKLV
P RP HQW�QRERG\� KDV�LQ�WKH�VDP H�P DQQHU�� LQ�WKH�VDP H
FRQWHQW�DQG�WKH�VDP H�FRP ELQDWLRQ�RI�JHRP HWULF�LP DJHV�
XQSHHOHG�IURP� HWHUQLW\ �� JLYHQ�WR�WKH�H\H�D�UHFRJQL]DEOH
IRUP �� DQG�WR�WKH�P LQG�D�XVHIXO�YDOXH�� 7KLV�LV�Z K\� WKH
JDUGHQ�DOVR�KDV�WKH�FRQWHQW�RI�DUW�Ÿ�D�Z RUN�RI�DUW�LQ�RSHQ
VSDFH��WR�Z KLFK�LV�DOVR�JLYHQ�D�XVHIXO�YDOXH��,�P LJKW�DGG
WKDW�WKH�JDUGHQ�DOVR�FRQWDLQV�WKH�LGHDWLRQDO�LP DJH�RI�WKH
Z RUOG�RI�LWV�FUHDWRU��7KH�P HVVDJH�Z KLFK�LV�FRQYH\HG�E\
WKH� DUUDQJHP HQW�RI� WKH�JDUGHQ�LV�� KRZ HYHU�� LQWHQGHG
P DLQO\� IRU�WKH�SXEOLF��VLQFH�XVXDOO\� WKH�JDUGHQ�P DJQLILHV
WKH�UROH�RI� LWV�RZ QHU�� Z KR�LV�IUHTXHQWO\� DOVR�WKH� FRQ�
FHSWXDO�DXWKRU�RI�LWV�OD\ RXW�

7KXV�WKH� JDUGHQ�EHFRP HV�DQ�DGYHQWXUH�� DQG�WKH
YLVLWRUV�SOD\� WKH�UROH�RI�P DLQ�DFWRUV�RI�WKH�SXEOLF�Z KLFK
DWWHQGV�WKH�FXOWXUDO�HYHQWV�LQ�WKLV�VSDFH�

7KH�JDUGHQ�LV�WKH�H\H�WKURXJK�Z KLFK�Z H�VHH�LQWR�WKH
SDVW��WKH�SUHVHQW�DQG�WKH�IXWXUH� � �
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H�P DLO��HULND�] ODWNRY# JP DLO�FRP

32 9=( 7( .

9UWRYL�Y�%HQHWNDK�VR�QDVWDMDOL��NRW�VR�QDVWDMDOH�%HQHWNH��QMLKRY�JHRVWUDWHÈNL�SRORÊDM�� QMLKRYD�SUHY] HWD�LQ�L]YLUQD
NXOWXUD�� RGQRV�GR�P DWHULDOQRVWL� LQ� GR� GXKRYQRVWL��%HQHÈNL�YUW� WRUHM�QL� OH�SURVWRU�� QL� OH�SULWLNOLQD�GRP X�� P RUGD
SRP HP EQL��L]YLUQL�RVHEQRVWL��YUW�MH�SUHGVWDYD�� LJUD�VYHWOREH�LQ�VHQF�� LJUD�GXKD�LQ�P DWHULDOQRVWL��NMHU�VH�SUHSOHWDMR
YORJH�SUHWHNORVWL�LQ�VHGDQMRVWL�

9UW�MH�SUDSRGRED�UDMD��NL�MH�Y�UD] OLßQLK�P LWRORJLMDK��UHOLJLMDK�LQ�OHJHQGDK�SUHFHM�QHMDVQR�SUHGVWDYOMHQD�
9HQGDU�•� DOL�MH�UDM�RP HMHQ�DOL�QHRP HMHQ�SURVWRU"� * OHGH�QD�ELEOLMVNL�SRWHN�]JRGRYLQH�ODKNR�] DNOMXßLP R��GD�YHOMD

SUYR��WRUHM��WR�MH�RP HMHQ��HOLWQL�SURVWRU��QDP HQMHQ�L] EUDQFHP ��ORßHQ��GUXJDßHQ�RG�YVHJD��NDU�JD�REGDMD��. RW�WDN�VH�MH
Y�VUHGQMHP� YHNX�UD]YLO�Y�P HWDIRUR� KRUWXV�FRQFOXVXV�� NL�VLP EROL] LUD�QHGROÊQRVW��ßLVWRVW��QHGRWDNQMHQRVW� LQ� QHGR�
WDNOMLYRVW��QHRP DGHÊHYDQR�ÊHQVNRVW��6LP ERO�0 DULMH��NL�MH�EUH] P DGHÊQR�VSRßHOD�LQ�REURGLOD�VDG��P DWHUQLFD�ÊLYOMHQMD�
]DßHWHN�ßORYHÈWYD�MH�SRVWDYOMHQ�Y�UDMVNL�YUW�

9UW�MH�UHV�ODKNR�RP HMHQ�SURVWRU�LQ�NRW�WDN�WXGL�SURVWRU�RP HMLWHY�� D�MH�KNUDWL�EUH] P HMQR�RGSUW�Y�SURVWRUX�LQ�ßDVX�
KNUDWL�SD�QDV�YUW�RSR]DUMD��GD�MH�YVH�Y�P DWHULDOQHP� VYHWX�P LQOMLYR��NDNRU�WXGL��GD�MH�YUW�P RUGD�]XQDQMD�P DQLIHVWHFLMD
ßORYHÈNHJD�GXKD��NL�JD�RP HMXMH�VSR] QDQMH��UD] XP �

ÞORYHÈNR�YnGHQMH�MH�RP HMHQR��QL�SD�RP HMHQ�UD]XP ��LQ�] DWR�VH�Y�YUWX�QHSUHVWDQR�QHNDM�VSUHP LQMD��&LNOXVL�ÊLYOMHQMD
ÊLYLK�ELWLM��UHVWDYULUDQMH�� REQRYD�YUWD��,Q�YUW�SRVWDMD�•� MH�JDOHULMD�� NMHU�VR�UD] VWDYOMHQD�XP HWQLÈND�GHOD�ßORYHND�•�XVW�
YDUMDOFD�LQ�QDUDYH��. URJ�VH�WDNR�VNOHQH��NDMWL�GXK�LQ�P DWHULMD�XVWYDULWD�QRYR�VWDQMH��ERGLVL�SURSDG�YUWD�DOL�QMHJRYR�UH�
VWDYUDFLMR��NRW�MH�URMVWYR�LQ�NRW�MH�VP UW�ßORYHND�

0 Rß�L] UDÊDQMD�ßORYHND�QL�VDP R�VWYDUQD��P DWHULDOQD��MH�WXGL�GXKRYQD��QHP DWHULDOQD��. RP SURP LV�P HG�P DWHULDOQLP
LQ�GXKRYQLP� QL�P RJRß��NHU�MH�P DWHULDOQD�UHDOQRVW�SRJRMHQD�]�UD] XP RP ��GXKRYQRVW�SD�]�UD] XP RP� QL�RP HMHQD��]DWR
LÈßH�VWLNH�]�QHVNRQßQRVWMR��QHP LQOMLYRVWMR��YHßQRVWMR��]� %RJRP ��) LOR] RILMD�MH�]DWR�OH�YHßQR�LVNDQMH�SRYH] DYH�P HG�UD�
] XP RP� LQ�LGHMR�P LVOL��NL�MH�L] YHQ�UD] XP QHJD��5H]XOWDW�LVNDQMD�UHVQLFH�VR�WXGL�XP HWQLQH��NL�L] UDÊDMR�UDYQR�WR��NDU�UD�
] XP� QL�VSRVREHQ�L] UD]LWL�NRW�P DWHULDOQR�UHVQLFR�Y�GRORßHQHP� SURVWRUX�LQ�ßDVX�

9L] XDOQD�XP HWQRVW�SUHGVWDYOMD�WRUHM�SRVUHßHQ�QDßLQ�LVNDQMD�YHßQLK�UHVQLF��QMLKRYR�RGNULYDQMH�LQ�SRGDMDQMH�OH�WHK
Y�P DWHULDOQL�REOLNL�VOLN��NLSRY��SD�WXGL�YUWRY��SDODß��P DWHP DWLNH��DVWURQRP LMH�LQ�GUXJLK�] QDQRVWL�Y�GRORßHQHP� ßDVX�LQ
SURVWRUX�

5HVQLFH�WRUHM�QL�P RJRßH�YHGQR�SULND] DWL�Y�P DWHULDOQL�REOLNL��]DWR�VR�SRWUHEQL�VLP EROL��P HWDIL] LßQD�JRYRULFD�SUR�
VWRUD�LQ�Y�SURVWRU�XP HÈßHQH�VHVWDYLQH�ÊLYOMHQMD�ßORYHND�VNR] L�ßDV�

. DM�MH�WRUHM�YUW�GUXJHJD�NRW�VLP EROQR�VSRURßLOR�SUHWHNOLK�URGRY�XVWYDUMDOFHY��NL�VR�Y�QHN�JHRP HWULMVNR�REOLNRYDQ
SURVWRU�YQHVOL�VSRURßLOD�� RGJRYRUH�QD�GLOHP H�� GLOHP H�VDP H�� =DWR�VR�Y�YUWRYH�XP HÈßHQL�NLSL�LP SHUDWRUMHY�•�UHDOQLK
RVHE�LQ�NLSL�P RßQH��GXKRYQH�SULSDGQRVWL�YHßQRVWL��QHP LQOMLYH�OMXEH]QL��ßLVWRVWL��SRGREH�. ULVWXVD��9HQHUH��8 UHGLWHY�
YVHELQD�YUWD�MH� ]DWR�WXGL�QHSRVUHGHQ�VWLN�P HG�IL] LNR�LQ�P HWDIL] LNR�� P HG�P DWHULDOQRVWMR�LQ� GXKRYQRVWMR�� NL�MH�VLFHU
SRGYUÊHQD�ORJLNL�ßORYHÈNHJD�UD]YRMD�DOL�SURSDGD��D�MH�YUW�VDP� LQ�QMHJRYD�YVHELQD�QHP LQOMLY�VNR] L�ßDV�

9UW�SDODßH�6RUDQ] R�&DSSHOOR�SRGDMD�GDQHV�HQDNR�YL] XDOQR�VSRURßLOR�NRW�Y�ßDVX�VYRMHJD�QDVWDQND�� VHYHGD�GUX�
JDßQHP X�ßORYHNX�LQ�QD�GUXJDßQL�VWRSQML�UD]XP D�

. OMXÞQH�EHVHGH��YUW��JHQH]D��XP HWQRVW��P LWL��YL] XDOQR�VSRURáLOR��%HQHWNH��SDODáD�6RUDQ] R�&DSSHOOR
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$VXQWR�� 5��� $ ]] L�9LVHQWLQL��0 �� � ���� � �� ,O�JLDUGLQR�9H�
QHWR��GDO�WDUGR�P HGLRHYR�DO�QRYHFHQWR��0 LODQR��( OHFWD�
%DFKHODUG�� * �� � ���� � �� 3RHWLND�SURVWRUD�� / MXEOMDQD�� ÉWX�
GHQWVND�]DORÌ ED�
%HQHYROR�� / �� � ���� � ��0 HVWR�Y�] JRGRYLQL�(YURSH�� / MXEMD�
QD��
 FI�
) RUWLQL�%URZ Q�� 3�� � ���� � �� 3ULYDWH� /LYHV�LQ�5HQDLVVDQFH
9HQLFH�� $UW��$UFKLWHFWXUH�DQG�WKH�)DP LO\ �� 1 HZ� + DYHQŸ
/ RQGRQ��<DOH�8 QLYHUVLW\� 3UHVV�
) RUWLQL�%URZ Q��3�� � ���� � ��9HQLFH�	� DQWLTXLW\ ��WKH�9HQH�
WLDQ�VHQVH�RI� WKH�SDVW��1 HZ� + DYHQŸ/ RQGRQ�� <DOH�8 QL�
YHUVLW\� 3UHVV�
%XUNH��3��� ���� � ��(YURSVND�UHQHVDQVD��/ MXEOMDQD��
 FI�
%XUNH�� 3�� � ���� � �� (\H Z LWQHVVLQJ�� 7KH�8 VHV�RI� ,P DJHV�DV
+ LVWRULFDO�(YLGHQFH�� ,WKDFDŸ1 HZ� <RUN�� &RUQHOO�8 QLYHU�
VLW\� 3UHVV�
&KDWILHOG�� -�� � ���� � �� $� 7RXU�RI� ,WDOLDQ�* DUGHQV�� 1 HZ
<RUN��5L]] ROL�
&OLIIRUG�� ' �� � ���� � �� $� + LVWRU\� RI� * DUGHQ�' HVLJQ�� / RQ�
GRQ��)DEHU�DQG�) DEHU�
&XQLFR�� 0 �� � ���� � �� 9HQH]LD�� L� JLDUGLQL�QHO� WHP SR�� $U�
FKHR� 9HQH]LD�� WULP HVWUDOH� GL� LQIRUP D] LRQH� FXOWXUDOH�
$QQR�,; ��Q��� � � ��9HQH]LD�
+ WWS���DUFKHRYH�SURYLQFLD�YHQH] LD�LW�SXEEOLF�JLDUGLQL�JLDU
GLQL�KWP
&XQLFR��0 ��� * LXOLQL��3�� � ���� � ��1 HO�JLDUGLQL�GHO�9HQHWR�
0 LODQR��( GL] LRQL�$P ELHQWH�
)DYDUR��7��� ���� � ��6WRULD��UHVWDXUR�H�UHFXSHUR�IXQ] LRQDOH
GHO�FRP SOHVVR�DUFKLWHWWRQLFR�H�GHOOH�DUHH�YHUGL�GL�SHUWL�
QHQ]D�� ,Q�� 3DOD]] R�6RUDQ] R�&DSSHOOR�� 6WRULD�� UHVWDXUR�H
UHFXSHUR�IXQ] LRQDOH�� 9HQH] LD�� 6RSULQWHQGH]D�SHU�L�%HQL
$UFKLWHWWRQLFL�� SHU�LO�3DHVDJJLR� H� SHU�LO�3DWULP RQLR
6WRULFR��$UWLVWLFR�HG�( WQRDQWURSRORJLFR�GL�9HQH]LD�H�/ D�
JXQD��� Ÿ�� �
* RWKHLQ�� 0 �� / �� � ���� � �� $� + LVWRU\� RI� * DUGHQ�$UW��1 HZ
<RUN��+ DFNHU�$UW�%RRNV�
+ ULEDU�6RUÞDQ�� 9 ��� . UHIW�� / �� � ���� � �� 9VWRS�Y� HVWHWLNR�
/ MXEOMDQD��) LOR] RIVND�IDNXOWHWD��2 GGHOHN�]D�ILOR] RILMR�
+ XP IUH\�� 3�� � ���� � �� 3DLQWLQJ� LQ�5HLQDVVDQFH�9HQLFH�
1 HZ�+ DYHQŸ/RQGRQ��<DOH�8 QLYHUVLW\� 3UHVV�
+ XQW�� -�� ' �� � ���� � �� 7KH� JDUGHQ�LQ�WKH� FLW\� RI� 9HQLFH�
HSLWRP H�RI�VLWH�DQG�VWDWH�� 6WXGLHV�LQ�WKH�+ LVWRU\� RI� * DU�
GHQV�DQG�' HVLJQHG�/DQGVFDSHV���� �� ��/ RQGRQ���� Ÿ�� �

+ XQW�� -�� ' �� � ���� D��� 7KH� JDUGHQ�LQ�WKH� FLW\� RI� 9HQLFH�
6RP H� SUHOLP LQDU\� REVHUYDWLRQ�� ) RQGDP HQWD� 1 XRYLV�
VLP H�9HQLFH��,/ $8' ���� Ÿ�� �
+ XQW��-�� ' �� � ����E ���* UHDWHU�3HUIHFWLRQV��7KH�3UDFWLFH�RI
* DUGHQ�+ LVWRU\ ��/ RQGRQ��7KDP HV�DQG�+ XGVRQ�
. R\ Um��$ ��� ���� � ��2 G�VNOHQMHQHJD�VYHWD�GR�QHVNRQáQHJD
XQLYHU] XP D��/ MXEOMDQD��6WXGLD�KXP DQLWDWLV�
. XÞDQ��$ ��� ���� � ��. UDMLQD�NRW�QDFLRQDOQL�VLP ERO��/ MXEOMD�
QD��=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
0 DVVRQ�� * �� � ���� � �� ,WDOLDQ�* DUGHQV�� / RQGRQ�� 7KDP HV
DQG�+ XGVRQ�
0 DYULÞ�� ' �� � ���� � �� )HQRP HQ�] JRGRYLQVNHJD�YUWD�Y�áDVX
LQ�SURVWRUX�LQ�L]YHQ�QMLMX��9UW�NRW�VLP EROQL�SURVWRU�LQ�NRW
SURVWRU�VLP ERORY�� 3ROLJUDIL� �3RHWLND�LQ�VLP EROLND�SURVWR�
UD����� ��� ��/ MXEOMDQD��� � Ÿ��� �
2 JULQ�� ' �� � ���� � �� 9UWQD�XP HWQRVW�VYHWD�� 3UHJOHG�VYH�
WRYQH�GHGLÊáLQH��/ MXEOMDQD��3XGRQ�Ÿ�(: 2 �
3DQRIVN\��( �� � ���� � ��3RP HQ�Y�OLNRYQL�XP HWQRVWL��/ MXEOMD�
QD��6WXGLD�KXP DQLWDWLV�
3RJDÞQLN�� $ �� � ���� � �� 8 UHMDQMH�SURVWRUD� ]D�WUHWMH�WLVRá�
OHWMH��/ MXEOMDQD��ÉWXGHQWVND�]DORÌ ED�
5DOOR�� * �� � ���� � �� ,O�UHVWDXUR� GHO�JLDUGLQR�� VWRULD� H� VXJ�
JHVWLRQL��,Q��3DOD]] R�6RUDQ] R�&DSSHOOR��6WRULD��UHVWDXUR�H
UHFXSHUR�IXQ] LRQDOH�� 9HQH] LD�� 6RSULQWHQGH]D�SHU�L�%HQL
$UFKLWHWWRQLFL��SHU�LO�3DHVDJJLR�H�SHU�LO�3DWULP RQLR�6WR�
ULFR�� $UWLVWLFR� HG� ( WQRDQWURSRORJLFR� GL� 9HQH] LD� H
/DJXQD����� Ÿ��� �
5HH�� YDQ�GHU�3��� 6P LHQN�� * ��� 6WHHQEHUJ�� &�� ����� � �� ,WDO�
LDQ�9LOODV�DQG�* DUGHQV��$P VWHUGDP ��7RWK�3XEOLVKHUV�
6LP RQHWL��0 ������ � ��1 DUDYD�Y�P HVWX�� 0 HG�QDáUWRYDQLP
LQ�VSRQWDQLP �� / MXEOMDQD�� ' UXÊWYR�NUDMLQVNLK� DUKLWHNWRY
6ORYHQLMH�
6WHILQORQJR��* �%������� � ��/D�ODJXQD����FRP H�XQ�JLDUGLQR�
$UFKHR�9HQH] LD�� WULP HVWUDOH�GL� LQIRUP D] LRQH� FXOWXUDOH�
$QQR�,; �� Q�� � Ÿ� �� $UFKHRFOXE� G
,WDOLD�� 9HQH] LD�� + WWS�
��DUFKHRYH�SURYLQFLD�YHQH]LD�LW�SXEEOLF�JLDUGLQL�JLDUGLQL�
KWP
7DIXUL��0 �� � ���� � �� %HQHWNH�LQ�UHQHVDQVD�� 5HOLJLMD�� ] QD�
QRVW��DUKLWHNWXUD��/ MXEOMDQD��. UW�
9HQWXUL�)HUULROR�� 0 �� � ���� � �� 1 HO�JUHP ER� GHOOD� YLWD�� OH
RULJLQL�GHOO
LGHD�GL�JLDUGLQR��0 LODQR��* XHULQL�H�$VVRFLDWL�
9HQWXUL�)HUULROR�� 0 �� � ���� � �� * LDUGLQR�H�ILORVRILD�� 0 L�
ODQR��* XHULQL�H�$VVRFLDWL�
ÈHQNR�� ( �� � ���� � �� 3URVWRU�LQ�XP HWQRVW��3URVWRU�P HG�ILOR�
] RILMR�� OLNRYQR� XP HWQRVWMR�LQ�] QDQRVWMR�Ÿ� /HRQDUGR� GD
9LQFL��/ i V] Ox� 0 RKRO\ �1 DJ\� LQ�$QG\� : DUKRO��/ MXEOMDQD�
=5&�6$=8 �


