
,QGHHG��'HPXWK�QHYHU�H[KLELWHG�7ZR�6DLORUV�8ULQDWLQJ�SXEOLFO\��DV�GRLQJ�VR�ZRXOG�KDYH�YLRODWHG�WKH
GLVFUHWLRQ�DERXW�KLV�VH[XDO�SURFOLYLWLHV�WKDW�KH�YLJLODQWO\�PDLQWDLQHG�WKURXJKRXW�KLV� OLIH��+H�ZDV�QRW
DORQH� LQ� NHHSLQJ� KLV� KRPRVH[XDOLW\� FODQGHVWLQH�� &DPRXIODJLQJ� LW� ZDV� FRPPRQSODFH� DPRQJ
PHPEHUV� RI� WKH� JD\� FRPPXQLW\� GXULQJ� WKH� ILUVW� GHFDGHV� RI� WKH� WZHQWLHWK� FHQWXU\� ZKHQ� EHLQJ
KRPRVH[XDO�FDUULHG�HQRUPRXV� OHJDO�DQG�VRFLDO�SHQDOWLHV��'HPXWK�VHOI�FRQVFLRXVO\�VW\OL]HG�KLPVHOI
DV�D�ILQ�GH�VLqFOH�GDQG\��EXW�KH�ZDV�VXIILFLHQWO\�FLUFXPVSHFW�DERXW�KLV�VH[XDO�RULHQWDWLRQ�WKDW�HYHQ
DPRQJ�KLV� IULHQGV�� WKHUH�ZDV� D� ODFN� RI� FRQVHQVXV��(XJHQH�2µ1HLOO�� IRU� H[DPSOH�� LQ�PRGHOLQJ� WKH
FKDUDFWHU� RI� &KDUOHV� 0DUVGHQ� LQ� 6WUDQJH� ,QWHUOXGH� DIWHU� 'HPXWK�� SRUWUD\HG� KLP� DV� VH[XDOO\
DPELYDOHQW�� 0DUFHO� 'XFKDPS� RSLQHG� WKDW� ²>'HPXWK@� QHYHU� VSLOOHG� RYHU� WR� KLV� IULHQGV� EXW� NHSW� D
WLJKWOLSSHG� DQG� ZHOO�JURRPHG� DSSHDUDQFH� DOZD\V�³� ZKLOH� 6WXDUW� 'DYLV� FODLPHG� WKDW� ²LI� KH� ZDVQµW
>KRPRVH[XDO@��,�GRQµW�NQRZ�ZKDW�KH�ZDV�³��)ULHQGV�ZKR�FRQILUPHG�'HPXWKµV�KRPRVH[XDOLW\�DIWHU�KLV
GHDWK�QHYHU�RSHQO\�GLVFXVVHG�WKH�VXEMHFW�GXULQJ�KLV�OLIHWLPH��DW�WKH�YHU\�PRVW��LW�ZDV�DQ�RSHQ�VHFUHW�

WKH�PHQµV� ERGLHV�� WKH� KDQG� RI� RQH� VDLORU� RQ� WKH� RWKHUµV� SHQLV�
DQG� WKH� SOHDVXUDEOH� UHDFWLRQ� WKDW� JHVWXUH� LV� KDYLQJ� RQ� WKH
UHFLSLHQW� EDVHG� RQ� KLV� IDFLDO� H[SUHVVLRQ�� &ORVH� FURSSHG� DQG
SRVLWLRQHG� LQ� IURQW� RI� D� VKDOORZ� EDFNJURXQG�� WKH� PHQ� DUH
PRQXPHQWDO�� WKHLU� SHQLVHV�� ORFDWHG� DW� WKH� FRPSRVLWLRQµV� FHQWHU
DQG� EDWKHG� LQ� OLJKW�� DUH� SUHVHQWHG� DV� REMHFWV� RI� VHFXODU
UHYHUHQFH�� 7KH� ZDWHUFRORUµV� HURWLFLVP� LV� XQGHQLDEOH�� ,Q� JLYLQJ
FHQWHUVWDJH� WR� WKH� PHQµV� RYHUVL]HG� RUJDQV�� 7ZR� 6DLORUV
8ULQDWLQJ� MRLQV� D� ORQJ� OLQHDJH� RI� VH[XDOO\�FKDUJHG� DUW�� VRPH� RI
ZKLFK�LQFOXGHG�FORVH�XS��JUDSKLF�LPDJHV�RI�YDJLQDV�WKDW�'HPXWK
OLNHO\�ZRXOG�KDYH�VHHQ�LQ�ZRUNV�E\�KLV�IULHQGV�-XOHV�3DVFLQ�DQG
*DVWRQ�/DFKDLVH�DV�ZHOO�DV�E\�DUWLVWV�VXFK�DV�(JRQ�6FKLHOH�DQG
*XVWDYH�.OLPW��<HW� LQ� FRQWUDVW� WR� WKHVH�DQG�PRVW� RWKHU� ILQH�DUW
HURWLF� LPDJHV�� 7ZR� 6DLORUV� 8ULQDWLQJ� ZDV� QRW� LQWHQGHG� IRU� D
KHWHURVH[XDO� DXGLHQFH�� ,QVWHDG�� WKH� YLULOH�� OXVW\� VDLORUV� DQG
HQODUJHG� JHQLWDOV� LQ� 'HPXWKµV� ZDWHUFRORU� DUH� VSULQJERDUGV� IRU
KRPRVH[XDO�DURXVDO��LQWHQGHG�WR�EH�VKDUHG�SULYDWHO\�RU�QRW�DW�DOO��

KDUOHV� 'HPXWKµV� 7ZR� 6DLORUV� 8ULQDWLQJ� �ILJ�� ��
VHHPV� DW� ILUVW� JODQFH� WR� GHSLFW� H[DFWO\� ZKDW� LWV
SRVWKXPRXV� WLWOH� VXJJHVWV��WZR� VDLORUV� UHOLHYLQJ
WKHPVHOYHV�RXWVLGH�D�FDIp�� LOOXVWUDWHG� LQ�SHQFLO�RQ
WKH�FRPSRVLWLRQµV�ULJKW��&ORVHU�LQVSHFWLRQ�KRZHYHU
UHYHDOV� WKH� ZRUNµV� VXEMHFW� WR� EH� PDOH� VH[XDO
LQWLPDF\��DV�HYLGHQFHG�E\�WKH�FORVH�SUR[LPLW\�RI�
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7KURXJKRXW�WKH�WHHQV��'HPXWK�SHSSHUHG�KLV�ZDWHUFRORUV��HVSHFLDOO\�WKRVH�GHSLFWLQJ�GDQFLQJ�VDLORUV�
YDXGHYLOOH�DFWV�DQG�7XUNLVK�EDWKKRXVHV��ZLWK�YHLOHG� UHIHUHQFHV� WR�KRPRVH[XDOLW\�ZKLOH�DOVR�EHLQJ
FDUHIXO� WR�NHHS�WKHP�VXIILFLHQWO\�DPELJXRXV�WKDW� WKH\�FRXOG�EH�UHDG�E\�KHWHURVH[XDO�DXGLHQFHV�DV
VHQVXRXV� GHSLFWLRQV� RI� SRSXODU� FXOWXUH�� 2QO\� LQ� KLV� SRVWKXPRXVO\� WLWOHG�7XUNLVK� %DWK� 6FHQH� ZLWK
6HOI�3RUWUDLW��ZLWK�LWV�LQFOXVLRQ�RI�D�SUREDEOH�VHOI�SRUWUDLW�LQ�D�VFHQH�WKDW�GHSLFWHG�PDOH�JHQLWDOV�DQG
LQFLSLHQW� IHOODWLR�� GLG� KH� LGHQWLI\� KLPVHOI� ZLWK� WKH� KRPRVH[XDO�PLOLHX��1RW� VXUSULVLQJO\�� KH� NHSW� WKH
ZDWHUFRORU� SULYDWH� XQWLO� WKH� HDUO\� ����V�� ZKHQ� KH� JDYH� LW� WR� 'DUUHO� /DUVRQ�� D� WKHDWHU� GLUHFWRU� LQ
/DQFDVWHU�ZLWK�ZKRP�KH�ZDV�VSHQGLQJ�VHYHUDO�HYHQLQJV�D�ZHHN���

Ĉ



,Q� ZKDW� VHHPV� WR� EH� DQ� LQFUHDVHG� VHQVH� RI� XUJHQF\�� 'HPXWK� H[HFXWHG�7ZR
6DLORUV�8ULQDWLQJ� VHYHUDO�PRQWKV� ODWHU�� GXULQJ� KLV� VWD\� LQ� 3URYLQFHWRZQ� LQ� WKH
VXPPHU�RI�������7KH�SRUW�WRZQ�WHHPHG�ZLWK�VDLORUV�DWWDFKHG�WR�LWV�&RDVW�*XDUG
6WDWLRQ��%\�������GLDEHWHV�KDG�GLPLQLVKHG�'HPXWKµV�SK\VLFDO�VWUHQJWK��WKHUHE\
UHGXFLQJ� WKH� OLNHOLKRRG� RI� KLV� HQJDJLQJ� VH[XDOO\� ZLWK� WKH� VDLORUV�� EXW� WKHLU
XELTXLWRXV�SUHVHQFH�DQG�WKH�ORRVH�VH[XDOLW\�ZLWK�ZKLFK�WKH\�ZHUH�DVVRFLDWHG�DW
WKH�WLPH�VHHPV�WR�KDYH�LQVSLUHG�KLV�IDQWDVLHV��ZKLFK�KH�SRUWUD\HG�LQ�D�JURXS�RI
HURWLF�ZDWHUFRORUV�RI�PHQ�HQJDJHG�LQ�VXJJHVWLYHO\�KRPRVH[XDO�DFWV��,Q�SODFH�RI
WKH� WRQJXH�LQ�FKHFN� LQQXHQGRV� RI� 'HPXWKµV� ZDWHUFRORUV� RI� WKH� WHHQV�� WKHVH
ZRUNV� SRUWUD\� D� ZRUOG� RI� PXVFXODU� YLULOLW\� DQG� VH[XDO� SURZHVV�� 7KDW� 'HPXWK
NQHZ�WKH\�ZHUH�QRW�H[KLELWDEOH�VXJJHVWV�WKDW�KH�PDGH�WKHP�IRU�KLPVHOI�DORQH�
DV� IUDJPHQWV� RI� LPDJLQDU\� QDUUDWLYHV� DERXW� ZKLFK� KH� OLNHO\� FRXOG� RQO\
GD\GUHDP�� %ULPPLQJ� ZLWK� WKH� GUDPDWLF� H[SHFWDQF\� RI� DQ� LPPLQHQW� VH[� DFW�
ZDWHUFRORUV� VXFK� DV� 7ZR� 6DLORUV� 8ULQDWLQJ� KDG� OLWWOH� LQ� FRPPRQ� ZLWK� WKH
KXPRURXV� LOOXVWUDWLRQV� RI� PDOH� ILJXUHV� ZLWK� PDVVLYH� HUHFWLRQV� WKDW� 'HPXWKµV
DHVWKHWLF�KHUR�$XEUH\�%HDUGVOH\�PDGH�IRU�$ULVWRSKDQHVµ�/\VLVWUDWD��,Q�FRQWUDVW
WR� %HDUGVOH\µV� VDWLULFDO� LOOXVWUDWLRQV�� 'HPXWKµV� HURWLF� ZDWHUFRORUV� H[XGH� DQ
HPRWLRQDO� KRQHVW\�� DV� LI� KH�KDG� FRQFOXGHG� WKDW� KH�QR� ORQJHU� QHHG�GLVVHPEOH
DERXW� KLV� VH[XDO� GHVLUHV� EXW� FRXOG� LQVWHDG� XVH� WKHP� DV� D� VRXUFH� RI� DUWLVWLF
LQYHQWLRQ� DQG� FUHDWLYH� IUHHGRP�� 7KDW� KH� GLG� VR� LQ� 7ZR� 6DLORUV� 8ULQDWLQJ� LV
LUUHIXWDEOH�� 8VLQJ� KLV� FKDUDFWHULVWLF� VWDLQV� RI� ULFKO\� PRGXODWHG�� KLJK�LQWHQVLW\
FRORU�DQG�DQLPDWH��DWPRVSKHULF�VXUIDFHV��KH�FUHDWHG�D�SRZHUIXO�� LQFDQGHVFHQW
LPDJH�RI�KRPRVH[XDO�GHVLUH�DQG�PDOH�VH[XDO�LQWLPDF\��
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0RUH�WKDQ�D�GHFDGH�HODSVHG�EHWZHHQ�'HPXWKµV�VH[XDOO\�DOOXVLYH�ZDWHUFRORUV�RI
WKH�WHHQV�DQG�WKH�H[SOLFLW�GHSLFWLRQV�RI�VDPH�VH[�HQFRXQWHUV�KH�PDGH�LQ������
+H�EHJDQ� WKH�GHFDGH�ZLWK�$�'LVWLQJXLVKHG�$LU� �ILJ�� ����ZKRVH� WLWOH� UHIHUUHG� WR
5REHUW�0F$OPRQµV������HSRQ\PRXV�VKRUW�VWRU\�FRQFHUQLQJ�WKH�GHFDGHQW�ZRUOG
RI� VH[�� DOFRKRO� DQG� GUXJV� LQ� SRVWZDU� %HUOLQ�� 7DNLQJ� OLEHUWLHV� ZLWK� WKH� VWRU\µV
QDUUDWLYH��'HPXWKµV�ZDWHUFRORU�GHVFULEHV�D�JURXS�RI�SHRSOH�DW�DQ�DUW�RSHQLQJ�
DPRQJ� WKHP� D� KRPRVH[XDO� VDLORU�GDQG\� FRXSOH�� ORRNLQJ� DW� D� VFXOSWXUH� WKDW
UHVHPEOHV� D� SKDOOXV�� 7KRVH� GHWDLOV� ZHUH� FRQVLGHUHG� VXIILFLHQWO\� VDODFLRXV� WR
KDYH� WKH� ZDWHUFRORU� EDQQHG� IURP� VHYHUDO� H[KLELWLRQV�� OHVV� VXVSHFW� EXW� PRUH
SHUVRQDOO\� UHYHDOLQJ� ZDV� 'HPXWKµV� LQFOXVLRQ� RI� KLPVHOI� DPRQJ� WKH� JURXS�
OHDQLQJ�RQ�KLV�FDQH�DQG�LQWHQWO\�REVHUYLQJ�WKH�VDLORUµV�FURWFK��
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1RWHV

���6HH�/RXLV�6KHDIIHU��2µ1HLOO��6RQ�DQG�$UWLVW��%RVWRQ��/LWWOH�
%URZQ�DQG�&RPSDQ\���������S�������

���'XFKDPS��TXRWHG�LQ�(PLO\�)DUQKDP��&KDUOHV�'HPXWK��+LV�OLIH�
3V\FKRORJ\�DQG�:RUNV����YROV���3K'�GLVVHUWDWLRQ��2KLR�6WDWH
8QLYHUVLW\��&ROXPEXV���������,,,��S������'DYLV��TXRWHG�LQ
-RQDWKDQ�:HLQEHUJ��6SHDNLQJ�IRU�9LFH��+RPRVH[XDOLW\�LQ�WKH�$UW
RI�&KDUOHV�'HPXWK��0DUVGHQ�+DUWOH\��DQG�WKH�)LUVW�$PHULFDQ
$YDQW�*DUGH��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHV��S����



7ZR� VDLORUV� DQG� D� FLYLOLDQ±WKH� FLYLOLDQ� LV� 'HPXWK� LQ� IDFW±DUH
KXGGOHG� WRJHWKHU� LQ� DQ� XQXVXDO� UK\WKP�� WKHLU� JODQFHV� GLUHFWHG
VROHO\�DW�WKH�ILJXUH�ZKR�LV�QRW�ORRNLQJ�DW�WKHP��7KLV�IUDXJKW�URXQG�
URELQ� RI� JD]HV� VXJJHVWV� VRPHWKLQJ� LV� DZU\� LQ� WKH� VPRRWK
IXQFWLRQLQJ� RI� WKH� VRFLDO� RUGHU�� 'HPXWK� VWDUHV� XQKDSSLO\� DW� WKH
VKRUWHU� \RXQJ� VDLORU� RQ� KLV� OHIW�� ZKR� LQ� WXUQ� LV� LJQRULQJ�'HPXWK
DQG�HDJHUO\�FKDWWLQJ�XS�WKH�PRUH�PDVFXOLQH�VDLORU�WR�WKH�ULJKW��,Q
WKLV�SHULRG��VDLORUV�RQ�VKRUH� OHDYH�ZRXOG�RIWHQ�PDNH�WKHPVHOYHV
DYDLODEOH� �TXLWH� OLWHUDOO\� RQ� ²WKDW³� VWUHHW�� WR� TXHHU� PHQ�� 7KLV
H[FKDQJH�RI� VH[XDO� VHUYLFHV�JDUQHUHG� WKHP�PRQH\�� D� URRI� RYHU
WKHLU� KHDGV�� JRRG� PHDOV� DQG� VRPH� VH[XDO� UHOHDVH±VRPHWKLQJ
RQO\� ROGHU� PHQ� FRXOG� SURYLGH�� %XW� LQ� WKLV� LPDJH�� WKH� \RXQJ
HIIHPLQDWH�VDLORU�RQ� WKH� OHIW� LV�REYLRXVO\�FRPSHWLQJ�ZLWK�'HPXWK
IRU�WKH�DWWHQWLRQ�RI�WKH�PDVFXOLQH�VDLORU��´WUDGHµ�LQ�WKH�DUJRW�RI�WKH
WLPH��7KDW� ILJXUH� LQ� WXUQ� LV� ORRNLQJ�DW�'HPXWK��NQRZLQJ�KH�DORQH
KDV�WKH�ZKHUHZLWKDO�WR�JLYH�KLP�ZKDW�KH�QHHGV��

KDUOHV� 'HPXWKµV� 2Q� ²7KDW³� 6WUHHW� ������� �ILJ�� ��
DXJPHQWV� LWV� FRQVLGHUDEOH� DHVWKHWLF� YDOXH� ZLWK� D
SHQHWUDWLQJ�� DOEHLW� VXEWOH�� IRUP� RI� VRFLDO� KLVWRU\�
WUDQVIRUPLQJ� WKH� ZDWHUFRORU� LQWR� VRPHWKLQJ� OLNH� D
5RVHWWD�6WRQH�IRU�WKH�VXEFXOWXUH�RI�KRPRVH[XDOLW\�DW
WKH� WLPH±DQG� WKH� DUWLVWµV� RIWHQ� IUDXJKW� VHOI�
XQGHUVWDQGLQJ�ZLWKLQ�LW��,Q�WKLV�UHJDUG��'HPXWK�RIIHUV
XV�VRPHWKLQJ�RI�JUHDW�VFDUFLW\�LQ�WKH�KLVWRULFDO���
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UHFRUG��QRW�RQO\�DQ�DFFRXQW�RI�ZKDW�FRXOG�KDSSHQ��EXW�RI�ZKDW� LW
PHDQW� WR� LWV� SDUWLFLSDQWV� DV� LW� ZDV� KDSSHQLQJ�� WKDW� VXEMHFWLYH
GLPHQVLRQ� WKDW� RQO\� D� SHULRG� H\H� FDQ� SURYLGH�� 7KH� VWUHHW� LQ
TXHVWLRQ�ZDV�6DQGV�6WUHHW��ILJ������VR�LQIDPRXV�DV�D�TXHHU�SLFN�XS
VSRW�ERUGHULQJ�WKH�%URRNO\Q�1DYDO�<DUG�WKDW�'HPXWK�FRXOG�VLPSO\
FDOO�LW�²WKDW�²VWUHHW��DQG�WKRVH�IDPLOLDU�ZLWK�TXHHU�VXEFXOWXUDO�FRGHV
±WKH�LQWHQGHG�DXGLHQFH�IRU� WKLV�ZRUN±ZRXOG�XQGHUVWDQG�H[DFWO\
ZKDW�KH�PHDQW��

,PSRUWDQWO\�� DV� WKLV� LPDJH�ZDV�EHLQJ�PDGH�� WKH�VRFLDO� FRQVWUXFWLRQ�RI� WKH� ²TXHHU³�ZDV� LQ� WKH�PLGVW�RI� V\VWHPDWLF� FKDQJH��RQH� LQ�ZKLFK�D
ORQJVWDQGLQJ� KLVWRULFDO� DFFRXQW� RI� ZKR�ZDV� DQG�ZKR�ZDVQµW� TXHHU� ZDV� XQGHUJRLQJ� D� VHLVPLF� VKLIW�� ,Q� WKH� ��WK� FHQWXU\� DQG� LQWR� WKH� ILUVW
GHFDGHV�RI�WKH���WK��D�TXHHU�ZDV�VRPHRQH�ZKR�FRQWUDYHQHG�WKHLU�RZQ�JHQGHU�LQ�WKH�VH[XDO�DFW��L�H���D�PDOH�ZKR�ZDV�VH[XDOO\�SHQHWUDWHG�
7KLV�PHDQW�WKDW�WKH�PDQ�SHQHWUDWLQJ�KLP�ZDV�DFWXDOO\�QRW�TXHHU��IRU�WKH�GHILQLWLRQ�RI�VH[XDO�GLIIHUHQFH�WXUQHG�QRW�RQ�RQHµV�VH[XDO�SDUWQHUµV
JHQGHU�� EXW� WKH� FRQVWUXFWLRQ� RI� RQHµV� RZQ� JHQGHU� LQ� WKH� VH[XDO� DFW�� 7KXV� DQ� DFWLYH�PDOH�ZDV� GRLQJ�ZKDW�PHQ� GR�ZLWKRXW� UHJDUG� WR� WKH
ELRORJLFDO�VH[�RI�KLV�SDUWQHU��,Q�IDFW��DV�ZH�NQRZ�IURP�WKH�KLVWRULFDO�UHFRUG��JD\�PHQ�UHJXODUO\�RIIHUHG�WKHPVHOYHV�WR�VWUDLJKW�PHQ�DQG�LW�ZDV
SHUFHLYHG�QRW�DV�D�GLPLQLVKPHQW�RI�WKHLU�KHWHUR�PDVFXOLQLW\��EXW�DV�WULEXWH�WR�LW��7R�KDYH�VH[�ZLWK�DQRWKHU�PDQ��LI�\RX�ZHUH�LQ�WKH�GRPLQDQW
SRVLWLRQ��ZDV�WR�UHDS�WKH�EHQHILWV�RI�WKHLU�VXEPLVVLRQ±DQG�WKDW�LV�VRPHWKLQJ�WKH�WUDGH�LQWHQGHG�WR�GR�
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,Q�VKRUW��'HPXWK�RIIHUV�XV��ZLWK�JUHDW�VXEWOHW\��DQ�LPDJH�RI�D�FXOWXUH�LQ�WUDQVLWLRQ��RI�ZKDW� LW� IHOW� OLNH�WR�EH�SDUW\�WR�D�ZKROHVDOH�VKLIW� LQ
VH[XDO� VHOI�GHILQLWLRQ� DW� WKH� WLPH��$� UDUH� HDUO\� LPDJH� RI� D� JD\�PDOH� VXEFXOWXUH� GHFDGHV� EHIRUH� JD\� OLEHUDWLRQ�� LW� GRHV� GRXEOH�GXW\� WR
UHJLVWHU�WKH�VKRFNV�DQG�GLVFRQWLQXLWLHV�RI�D�SDUDGLJP�VKLIW��:KHUHDV�RQFH�TXHHUV�UHTXLUHG�WKH�HURWLF�SDUWLFLSDWLRQ�RI�QRQ�TXHHUV�LQ�RUGHU
WR�EH�ZKR�WKH\�WUXO\�ZHUH��LQFUHDVLQJO\��TXHHUV�ZHUH�QRZ�ORRNLQJ�DW�HDFK�RWKHU�DV�VH[XDO�REMHFWV��7KLV�QRW�RQO\�PHDQW�WKDW�ROGHU�PHQ
ZHUH�QRZ� OHVV�DWWUDFWLYH� WKDQ� WKH\�RQFH�ZHUH�� LW� DOVR�HQWDLOHG�D� WKLQQLQJ�RI� WKH� UDQNV�RI� WKH� VH[XDOO\� DYDLODEOH�� DQG� WKH� FRWHUPLQRXV
GHSRSXODWLRQ�RI� ´WKDW³�VWUHHW��7R�VOHHS�ZLWK�D�TXHHU�QRZ� LQFUHDVLQJO\� LPSOLHG�\RX�ZHUH�TXHHU� WRR�� WKH�YHU\�PHVVDJH�'HPXWKµV� LPDJH
GHILQHG�LWVHOI�DJDLQVW��
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%XW�DV�WKLV� LPDJH�ZDV�SDLQWHG��WKDW�KLVWRULFDO�PRGHO�ZDV�LQFUHDVLQJO\�JLYLQJ�ZD\�WR�RXU�PRUH�IDPLOLDU�GHILQLWLRQ�RI�TXHHUQHVV��RQH�WKDW
WXUQHG�PHUHO\�RQ�WKH�IDFW�RI�VDPH�VH[�UHODWLRQV��7KH�\RXQJ�VDLORU��SHUKDSV�SDUW\�WR�WKLV�QHZHU�PRGHO��DVVXPHV�WKDW�LI�WKH�EXWFK�VDLORU�LV
LQWHUHVWHG�LQ�WKH�ROGHU�'HPXWK��KH�VXUHO\�PXVW�EH�LQWHUHVWHG�LQ�D�\RXQJHU��SUHWWLHU�ODG��%XW�ERWK�'HPXWK�DQG�WKH�WUDGH�DUH�DQQR\HG�E\
WKLV�XQZDUUDQWHG� LQWUXVLRQ� LQWR�D� IDPLOLDU�� ORQJVWDQGLQJ� VRFLR�VH[XDO�SDFW�� RQH� WKDW�PRUHRYHU� WKUHDWHQV� WR� FDVW� WKH� WUDGHµV�H[FOXVLYHO\
SHFXQLDU\�LQWHUHVW�LQ�'HPXWK�LQWR�D�GLIIHUHQW��DQG�QRWDEO\�XQIODWWHULQJ�OLJKW±L�H���WKDW�KH��WRR��PD\�EH�TXHHU��6LQFH�WKH�\RXQJ�VDLORU�VXUHO\
FDQµW�FRPSHWH�ZLWK�'HPXWK�LQ�PDWHULDO�WHUPV��KH�LV�LPSOLFLWO\�VXJJHVWLQJ�WKDW�WKH�WUDGH�PXVW�OLNH�PHQ�WRR��DQG�WKDW�ZDV�D�FODLP�WKDW�ZDV
RIWHQ�PHW�ZLWK�YLROHQFH±DV�LW�UHPDLQV�WR�WKLV�GD\��
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1RWHV

���6HH�+XJK�5\DQ��:KHQ�%URRNO\Q�:DV�4XHHU���1<��6W��0DUWLQµV
3UHVV�������

���2Q�WKH�WHUPLQRORJ\�DQG�FRQVWUXFWLRQ�RI�VDPH�VH[�UHODWLRQVKLSV
EHIRUH�WKH�����V��VHH�*HRUJH�&KDXQFH\�²&KULVWLDQ�%URWKHUKRRG�RU
6H[XDO�3HUYHUVLRQ"�+RPRVH[XDO�,GHQWLWLHV�DQG�WKH�&RQVWUXFWLRQ�RI
6RFLDO�%RXQGDULHV�LQ�WKH�:RUOG�:DU�,�(UD�³�LQ�+LGGHQ�)URP�+LVWRU\�
5HFODLPLQJ�WKH�*D\�DQG�/HVELDQ�3DVW��0DUWLQ�'XEHUPDQ��0DUWKD
9LFLQXV��DQG�*HRUJH�&KDXQFH\�HGV���1HZ�<RUN��1HZ�$PHULFDQ
/LEUDU\������������°����

���6HH�P\�RZQ�+LGH�6HHN��'LIIHUHQFH�DQG�'HVLUH�LQ�$PHULFDQ
3RUWUDLWXUH��1HZ�<RUN��6PLWKVRQLDQ�%RRNV����������������



KLV�ZD\�EDFN�WR�/DQFDVWHU�DQG�KH�VWDWHG�WKDW�/DQFDVWHU�ZDV�KDYLQJ�²D�FUXVDGH�DJDLQVW
YLFH³�DQG�WKDW�KH�ZDV�²JRLQJ�KRPH�WR�VSHDN�IRU�YLFH�³�7KLV�HVVD\�KHOSV�H[SODLQ�'HPXWKµV
DOOHJLDQFH�WR�KLV�KRPHWRZQµV�RSHQ�VHFUHW�RI�YLFH��ZKLFK�HQFRXUDJHG�QHZ�GHILQLWLRQV�RI
VH[XDO�PRUDOLW\�� SURYLGHG� RSSRUWXQLWLHV� IRU� VH[XDO� H[SORUDWLRQ� RXWVLGH� RI�PDUULDJH� DQG
KHWHURVH[XDOLW\�� DQG� FKDOOHQJHG� WUDGLWLRQDO� JHQGHU� GHILQLWLRQV�� 1R� ZRQGHU� 'HPXWK
FKHHUHG�IRU�YLFH��

&RPPHUFLDO� YLFH� IORXULVKHG� LQ� IXOO� YLHZ�RI� WKH�SROLFH�DQG�HOHFWHG�RIILFLDOV��&RPPHUFLDO
VH[�ZDV�QRW�PDUJLQDOL]HG�LQ�D�VLQJOH�²UHG�OLJKW³�GLVWULFW�LQ�/DQFDVWHU��DOWKRXJK�D�VWULQJ�RI
KRXVHV�RQ�1RUWK�:DWHU�6WUHHW�GLG� LQGHHG�KDYH� UHG� OLJKWV�VKLQLQJ� WKURXJK� WKH� WUDQVRP
ZLQGRZV��5DWKHU��FRPPHUFLDO�VH[�SHUPHDWHG�WKH�EXVLQHVV�GLVWULFW�LQ�WKH�FLW\�FHQWHU��DV
ZHOO� DV� UHVLGHQWLDO� QHLJKERUKRRGV�� ZHDOWK\� DQG� SRRU�� DOO�ZKLWH� DQG� UDFLDOO\�LQWHJUDWHG�
3ROLFH�RIILFHUV�NQHZ�DOO�WKH�ORFDWLRQV�IRU�FRPPHUFLDO�VH[�DQG�VRFLDOL]HG�ZLWK�DQG�VKDUHG
PHDOV�ZLWK� VH[�ZRUNHUV��2QH� RI� WKH� ORFDO� QHZVSDSHUV� SXEOLVKHG� DQ� H[SRVH� UHYHDOLQJ
WKDW� SROLFH� RIILFHUV� GLG� QRW� SDWURO� WKH� VWUHHWV� DW� QLJKW�� WKH\� OHW� WKHPVHOYHV� LQWR� WKH
ILUHKRXVHV�DQG�HQMR\HG�D�JRRG�QLJKWµV�VOHHS�

KDUOHV�'HPXWKµV�/DQFDVWHU�ZDV�NQRZQ�DV�D�²ZLGH�RSHQ³�FLW\��ZKLFK�PHDQW
WKDW� ORFDO� RIILFLDOV� WROHUDWHG� DQG� HYHQ� HQFRXUDJHG� D� WKULYLQJ� FRPPHUFLDO
VH[�WUDGH�DV�ZHOO�DV�RWKHU�UHODWHG�²YLFHV�³�VXFK�DV�JDPEOLQJ�DQG�GULQNLQJ�
%HJLQQLQJ�LQ�������/DQFDVWHU�FOHUJ\�DQG�EXVLQHVV�OHDGHUV�MRLQHG�WRJHWKHU
WR�²SXW�WKH�OLG³�RQ�YLFH��7KH�/DZ�DQG�2UGHU�6RFLHW\��XQGHU�WKH�OHDGHUVKLS
RI�5HYHUHQG�&OLIIRUG�7ZRPEO\� �ILJ������ WKH� UHFWRU�RI�6W��-DPHV�(SLVFRSDO
&KXUFK��SUHVVXUHG�FLW\�RIILFLDOV�WR�FUDFN�GRZQ�RQ�YLFH�IRU�VHYHUDO�GHFDGHV�
2QH�RI�'HPXWKµV�IULHQGV�UHIOHFWHG�RQ�D�WLPH�ZKHQ�VKH�UDQ�LQWR�'HPXWK�RQ
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Ĉ

%\�0��$OLVRQ�.LEOHU�
ZLWK�-D\GHQ�/DFRH��µ�����)UDQNOLQ�DQG�0DUVKDOO�&ROOHJH

ĉ

Ċ

7KH�EXVLQHVV�RI�YLFH�GHSHQGHG�RQ�WKH�VXSSRUW�RI�KRPH�RZQHUV��ZKR�UHQWHG�WR�EURWKHO
NHHSHUV�� DQG� ODZ\HUV�ZKR� IDFLOLWDWHG� UHDO� HVWDWH� WUDQVDFWLRQV�DQG�EDLOHG� FOLHQWV� RXW� RI
MDLO�� +RWHOV� DOVR� VXSSRUWHG� WKH� FRPPHUFLDO� VH[� WUDGH� E\� UHIHUULQJ� WUDYHOHUV� WR� WKH
²VSRUWLQJ�KRXVHV³�DQG�RIIHULQJ�VSDFH�WR�SURVWLWXWHV��$W�OHDVW�VL[�GRFWRUV�LQ�WRZQ�SURYLGHG�

BË�õËÅ��Ù���Äéä©
�©��Ù���£ËÙ�ô¬��ƣ�

PHGLFDO�FDUH��LQFOXGLQJ�DERUWLRQV��WR�VH[�ZRUNHUV��ZKR�RIWHQ�GLVSOD\HG�FHUWLILFDWHV�GHFODULQJ�WKDW�WKH\�ZHUH�IUHH�RI�GLVHDVHV��2QH�RI�WKHVH�GRFWRUV
KDG�DQ�RIILFH�GLUHFWO\�DFURVV�IURP�'HPXWKµV�UHVLGHQFH�RQ�(DVW�.LQJ�6WUHHW��%URWKHO�NHHSHUV�GHFODUHG�WKDW�WKHLU�FOLHQWHOH�FDPH�IURP�²WKH�FUHDP�RI
WKH�FLW\³�DV�ZHOO�DV�EXVLQHVVPHQ�IURP�RWKHU�FLWLHV��ODUJH�DQG�VPDOO��DORQJ�WKH�HDVW�FRDVW��2WKHU�FOLHQWV��LQ�FKHDSHU�EURWKHOV��ZHUH�²KDUG�ZRUNLQJ
FODVV�³�6WXGHQWV�IURP�)UDQNOLQ�	�0DUVKDOO�&ROOHJH�ZHUH�UHJXODU�SDWURQV��2WKHU�²LPPRUDO³�DFWLYLW\�ZDV�VSUHDG�WKURXJKRXW�WKH�FLW\��)RXU�JDPEOLQJ
JDPHV�ZHUH�ZLWKLQ�D�²VWRQHµV�WKURZ³�RI�WKH�PD\RUµV�RIILFH�LQ�������DQG�RQH�ZDV�MXVW�D�IRXU�PLQXWH�ZDON�IURP�'HPXWKµV�KRPH��7KH�PD\RU�GLG�QRW
FDUH�DERXW�WKH�JDPEOLQJ�RU�WKH�FRPPHUFLDO�VH[��,QGHHG��KH�ZDV�NQRZQ�DV�D�²OLYH�ZLUH³�ZKR�FKDVHG�²FKLFNHQV³�>\RXQJ�ZRPHQ@��KLV�DSSURDFK�WR
YLFH�ZDV�²OLYH�DQG�OHW�OLYH�³

$URXQG� WKH� WXUQ� RI� WKH� WZHQWLHWK� FHQWXU\�� /DQFDVWHUµV� QLJKWOLIH�� DV� LQ� RWKHU� FLWLHV�� H[SDQGHG� WR� LQFOXGH�GDQFH�KDOOV��PRYLH� WKHDWHUV�� YDXGHYLOOH
WKHDWHUV��VDORRQV�DQG�EHHU�JDUGHQV��7KH�QXPEHU�RI�WKHDWHUV�LQ�/DQFDVWHU��IRU�H[DPSOH��LQFUHDVHG�IURP���LQ������WR����LQ�������PDQ\�RI�WKH�QHZ
WKHDWHUV�ZHUH�PRYLH�WKHDWHUV��D�QRYHO�WHFKQRORJ\�DURXQG�WKLV�WLPH��'RZQWRZQ�/DQFDVWHU�WKXV�DWWUDFWHG�FURZGV�WR�²JR�RXW³�LQ�WKH�HYHQLQJ��7KLV�LV
DQ� LPSRUWDQW�FRQWH[W� IRU�FRPPHUFLDO�VH[� LQ� WKH�FLW\� IRU�VHYHUDO� UHDVRQV�� WKH�VKRZV�RQ�VWDJH�DQG�VFUHHQ�RIWHQ�GHSLFWHG�VWHDP\�URPDQFHV�DQG
VH[XDO�LQQXHQGR�DQG�WKH�VSDFHV�LQYLWHG�\RXQJ�PHQ�DQG�ZRPHQ�WR�LQWHUDFW�WRJHWKHU�LQ�WKH�DXGLHQFH��ZLWKRXW�VXSHUYLVLRQ��

ċ

Č

č Ď

ď

Đ



,Q� DGGLWLRQ�� WKHVH� VSDFHV� DWWUDFWHG� D� QHZ� VSHFWDWRU±WKH� FKDULW\� JLUO� �DOVR
NQRZQ� DV� D� WUHDWLQJ� JLUO��� \RXQJ� ZRPHQ� ZKR� H[FKDQJHG� VH[XDO� IDYRUV� IRU
PRYLH� RU� WKHDWHU� WLFNHWV� RU� D� UHVWDXUDQW�PHDO�� 7KHVH� ZRPHQ�ZHUH� SDUW� RI� D
JURZLQJ�JURXS�RI�ZDJH�HDUQLQJ�ZRPHQ��ZKR�ZHUH�RXW�LQ�SXEOLF�DORQH�IRU�WKHLU
HPSOR\PHQW��,Q�/DQFDVWHU�VRPH�ZRUNHG�DV�FOHUNV�LQ�GUXJ�VWRUHV��FDQG\�VWRUHV�
DQG� GHSDUWPHQW� VWRUHV�� RWKHUV� ZRUNHG� DV� VWULSSHUV� LQ� WKH� FLW\µV� WREDFFR
LQGXVWU\��ZKLFK�LQFOXGHG�'HPXWKµV�WREDFFR�VKRS�RQ�.LQJ�6WUHHW��ILJ������<RXQJ
ZRUNLQJ� ZRPHQ� ZDQWHG� WR� ²JR� RXW³� DW� QLJKW�� EXW�� ZLWK� WKHLU� ORZ� ZDJHV�� WKH\
FRXOGQµW�DIIRUG�LW�ZLWKRXW�D�GDWH��7KXV��WKH\�ORRNHG�IRU�PHQ�WR�WUHDW�WKHP��7KHVH
ZRUNLQJ�FODVV� ZRPHQ� ²IRUJHG� D� QHZ� FDWHJRU\� RI� VH[XDO� LGHQWLW\� WKDW� DOORZHG
WKHP�WR�SURILW�IURP�VH[�ZLWKRXW�FRPSOHWHO\�DEDQGRQLQJ�WKHLU�SDUWLFXODU�FXOWXUHµV
FRQFHSWLRQV�RI� IHPDOH�UHVSHFWDELOLW\�³�7KHLU�SUDFWLFHV� LQFUHDVHG� WKH�SRSXODULW\
RI�SUHPDULWDO�VH[�DQG�PL[HG�JHQGHU�VRFLDOL]LQJ�DPRQJ�VWUDQJHUV�LQ�FRPPHUFLDO
OHLVXUH��WKH\�SLRQHHUHG�VH[XDO�H[FKDQJH�DV�D�EDVLF�HOHPHQW�RI�GDWLQJ�
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7KHVH� WKHDWHUV� ZHUH� VLWHV� RI� VROLFLWDWLRQ� IRU� SURVWLWXWHV� DQG� IOLUWDWLRQ� DQG� SLFNXSV� IRU� FKDULW\� JLUOV�� 2QH� RI� WKHVH�4XHHQ� 6WUHHW� WKHDWUHV�� 7KH
&RORQLDO�7KHDWUH��ZDV�SDUWLFXODUO\�DVVRFLDWHG�ZLWK�YLFH��7KH�ORFDO�/DZ�DQG�2UGHU�6RFLHW\�DJHQW��-RKQ�.OLQH��FKHFNHG�RQ�WKH�&RORQLDO�DERXW�WZLFH
D�ZHHN�DQG�VRPHWLPHV�FRPPHQWHG�RQ�VXJJHVWLYH�GDQFHUV�RU�YXOJDU�MRNHV��KH�ZRXOG�WKHQ�WDON�WR�WKH�PDQDJHU�DERXW�JHWWLQJ�PDWHULDO�FXW�IURP�DQ
DFW���,Q�DGGLWLRQ��FKDULW\�JLUOV�DQG�VH[�ZRUNHUV�ZRXOG�VROLFLW�PHQ�KHUH�DQG�HYHQ�IOLUW�RXWZDUGO\�GXULQJ�VKRZV�RU�ODXJK�ORXGO\�WR�GUDZ�DWWHQWLRQ�RI
SRVVLEOH�PHQ�LQ�WKH�FURZG��,Q������DQ�XVKHU�UHPRYHG�IRXU�\RXQJ�ZRPHQ�IURP�WKH�WKHDWHU�ZKHQ�WKH\�EHFDPH�WRR�ORXG�DQG�UDPEXQFWLRXV�DQG
LQYHVWLJDWRUV�REVHUYHG�SURVWLWXWHV�LQ�WKH�OREE\�

:K\� GLG�'HPXWK� JUDYLWDWH� WR� WKH�&RORQLDO� 7KHDWUH"� ,W� SUHVHQWHG� YDXGHYLOOH�� D�PL[WXUH� RI
UDSLG�ILUH� OLYH� DFWV� UDQJLQJ� IURP� FRPHGLDQV� DQG� DFUREDWV�� WR� RSHUD� VLQJHUV� DQG� WUDLQHG
DQLPDOV��7KLV�YDULHW\�LQFOXGHG�HOHPHQWV�WKDW�ZRXOG�KDYH�DSSHDOHG�WR�KLV�DIILQLW\�ZLWK�²YLFH�³
6RPH�RI�WKH�FRPHG\�ZDV�VH[XDOO\�VXJJHVWLYH��VRPH�FRVWXPHV�ZRXOG�KDYH�EHHQ�UHYHDOLQJ�
VRPH�URXWLQHV�ZHUH�SHSSHUHG�ZLWK�VODQJ��,Q�SDUWLFXODU��RQH�JHQUH�RI�YDXGHYLOOH�SHUIRUPDQFH
ZDV�IHPDOH�LPSHUVRQDWLRQ��LQ�ZKLFK�SHUIRUPHUV�UHJXODUO\�DGGUHVVHG�D�JD\�PDOH�DXGLHQFH�
WKRXJK� RIWHQ� LQ� FRGHG� WHUPV�� %HUW� 6DYR\� �ILJ�� ���� D� IDPRXV� IHPDOH� LPSHUVRQDWRU� LQ�1HZ
<RUN�&LW\��UHIHUUHG�WR�KLPVHOI�ZLWK�IHPDOH�SURQRXQV�DQG�UHYLHZV�QRWHG�WKDW�KLV�MRNHV�ZHUH
SDUWLFXODUO\�GLUHFWHG�DW�JD\�PHQ��)HPDOH� LPSHUVRQDWRUV�ZKR�VSHFLDOL]HG� LQ�DQ�HIIHPLQDWH
SHUVRQD�EHFDPH�SRSXODU�LQ�QLJKWFOXEV�LQ�1HZ�<RUN�&LW\�LQ�WKH�����V�DQG�����V��UHSRUWHUV
FDOOHG� WKLV� WKH� ²SDQV\� FUD]H�³� 7KH� GUDJ� EDOOV�PRYHG� IURP� WKH� RXWVNLUWV� RI�1HZ�<RUN�&LW\
�%RZHU\�� +DUOHP�� DQG� *UHHQZLFK�� LQWR� 7LPHV� 6TXDUH�� 7KRXVDQGV� RI� VSHFWDWRUV� ZRXOG
DWWHQG�WKH�GUDJ�EDOOV��FUHDWLQJ�WKH�SDQV\�FUD]H�WHUP��*D\�PHQ�ZHUH�LQFUHDVLQJO\�YLVLEOH�LQ
WKHVH�DIILUPLQJ�SXEOLF�VSDFHV��
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'HPXWK�ZDV�SDUW�RI�WKLV�ZRUOG�� LQ�/DQFDVWHU�DQG�LQ�1HZ�<RUN�&LW\��)HPDOH�LPSHUVRQDWRUV
FDPH� WR�/DQFDVWHUµV�YDXGHYLOOH� WKHDWHUV�� LQFOXGLQJ� WKH�&RORQLDO��DQG�'HPXWK�DFWXDOO\�PHW
6DYR\� LQ� 1HZ� <RUN� &LW\�� ZKHQ� 5REHUW� /RFKHU�� LGHQWLILHG� E\� VRPH� VFKRODUV� DV� RQH� RI
'HPXWKµV�ORYHUV��LQWURGXFHG�'HPXWK�DQG�6DYR\��/RFKHU�ZDV�DQ�LQWHULRU�GHVLJQHU�ZKR�JUHZ
XS�LQ�/DQFDVWHU�DQG�PRYHG�WR�1HZ�<RUN�&LW\��'HPXWK�YLVLWHG�KLP�DQG�KLV�ZLIH�LQ�1HZ�<RUN
&LW\�RIWHQ��'HPXWKµV�HQMR\PHQW�RI�WKHVH�SHUIRUPDQFHV�LQ�1HZ�<RUN�&LW\�DQG�DW�WKH�&RORQLDO
LQ� /DQFDVWHU� UHYHDO� D� JURZLQJ� JD\� PDOH� VXEFXOWXUH� WKDW� ZDV� QRW� VLPSO\� GHILQHG� E\
PHGLFDOL]DWLRQ� DQG� FULPLQDOL]DWLRQ�� ,Q� RWKHU� ZRUGV�� DOWKRXJK� 'HPXWK� UHSRUWHGO\� LGHQWLILHG
ZLWK�YLFH��KH�UHMHFWHG�WKH�VWLJPDWL]DWLRQ�RI�YLFH���

+RWHOV��LQFOXGLQJ�WKH�+RWHO�%UXQVZLFN��ILJ�����ZKLFK�ZDV�RQH�RI�'HPXWKµV�GHVWLQDWLRQV�RQ�KLV�HYHQLQJ�VWUROO��EHFDPH�LPSRUWDQW�VLWHV�RI�YLFH�
LQFOXGLQJ�FRPPHUFLDO�VH[��PDOH�SURVWLWXWLRQ��DQG�FRQVHQVXDO�VDPH�VH[�DFWLYLW\�ZKLFK�ZDV�GHILQHG�DV�GHYLDQW�DW�WKH�WLPH��HYHQ�WKRXJK�LW�ZDV
QRW�D�FRPPHUFLDO�WUDQVDFWLRQ��%R\V�DQG�PHQ�ZHUH�DUUHVWHG�DQG�LPSULVRQHG�IRU�VDPH�VH[�FULPHV��HYHQ�LI�WKH\�GLG�QRW�LQYROYH�SURVWLWXWLRQ�
$QWL�YLFH�UHIRUPHUV�ZHUH�FRQFHUQHG�DERXW�VDPH�VH[�VH[XDO�DFWLYLW\�EHFDXVH�WKH\�ZHUH�WU\LQJ�WR�FRPEDW�ZKDW�WKH\�GHILQHG�DV�SHUYHUVLRQ�
WKH\�ZDQWHG�WR�KHOS�ER\V�DYRLG�GHOLQTXHQF\�WR�SUHVHUYH�WKH�VRFLDO�RUGHU��DQG��LQ�VRPH�FLWLHV��WKRXJK�QRW�/DQFDVWHU��WKH\�VRXJKW�WR�SURWHFW
ER\V�IURP�$VLDQ�DQG�6RXWKHUQ�(XURSHDQ�LPPLJUDQWV��ZKRP�WKH\�VWHUHRW\SHG�DV�VH[XDOO\�GHYLDQW��7KLV�DVSHFW�RI�²YLFH³�LV�HYHQ�PRUH�GLIILFXOW
WR�GRFXPHQW��KRZHYHU��DV�UHIRUPHUV�ZHUH�UHOXFWDQW�WR�SXEOLFO\�GLVFXVV�LW��7KH�ILUVW�YLFH�UHSRUW��IRU�H[DPSOH��UHIHUV�RQO\�EULHIO\�WR�VDPH�VH[
DFWLYLW\��ZKLFK�UHIRUPHUV�ODEHOHG�SHUYHUVLRQ�DPRQJ�²IDLULHV�³�VWDWLQJ�WKH�IXOO�VFRSH�RI�WKH�SUREOHP�ZDV�²LPSRVVLEOH�WR�SULQW�³
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+RWHOV� DWWUDFWHG� PHQ� LQWHUHVWHG� LQ� KDYLQJ� VH[� ZLWK� RWKHU� PHQ�
,QYHVWLJDWRU�3DXO�.LQVLH��IRU�H[DPSOH��UHSRUWHG�RQ�D�VDOHVPDQ�IURP
(DVWRQ�� 3HQQV\OYDQLD� ZKR� DSSURDFKHG� KLP� LQ� WKH� OREE\� RI� WKH
%UXQVZLFN� DQG�DVNHG�KLP� WR� VSHQG� WKH� QLJKW�ZLWK� KLP�� ²6XSSRVH
\RX�JLYH�XS�WKH�ODGLHV�IRU�RQH�QLJKW�DQG�FRPH�XS�WR�P\�URRP��,
P
VXUH� ZH
OO� ERWK� KDYH� D� VSOHQGLG� WLPH�³� $QRWKHU� H[DPSOH� LV� WKH
VFDQGDO� VXUURXQGLQJ�D�SUHDFKHU� QDPHG� ²6XQQ\� -LP³� RU� -DPHV�7�
/RZH�� 5HYHUHQG� /RZH�PDGH�PXOWLSOH� DGYDQFHV� WRZDUGV� VL[WHHQ�
\HDU�ROG�*HRUJH�+HUVKRFN��D�EDUEHU�DW�WKH�:KHDWODQG�+RWHO��:KHQ
+HUVKRFNµV� IDWKHU� LQWHUFHSWHG�RQH�RI� WKHLU� OHWWHUV��KH� WXUQHG� LW� LQWR
WKH� SROLFH�� 7KH� SROLFH� FDXJKW� /RZH� LQ� D� WUDS� DW� WKH� %UXQVZLFN�
FKDUJLQJ�KLP�ZLWK� ²6ROLFLWLQJ� WR�FRPPLW�VRGRP\�³�6RGRP\� �RU�DQ\
VH[XDO�DFW� WKDW�GLG�QRW� LQFOXGH�YDJLQDO� LQWHUFRXUVH��ZDV�D�SRSXODU
FKDUJH�IRU�JD\�PHQ�DW�WKH�WLPH��+H�ZDV�VHQWHQFHG�WR�QLQH�PRQWKV
LQ�MDLO��ILQHG������LQ�DGGLWLRQ�WR�FRYHULQJ�WKH�FRVWV�RI�WKH�WULDO��,Q�WKH
:KHDWODQG�+RWHO��QHDU�WKH�%UXQVZLFN�RQ�4XHHQ�6WUHHW��D�JURXS�RI
EHOO�ER\V�HQJDJHG�LQ�FRPPHUFLDO�VH[XDO�DFWLYLW\��0HQ�VWD\LQJ�DW�WKH���

7KH� UHIRUPHUV� ZKR� FDPSDLJQHG� DJDLQVW� YLFH� LQ� WKH� HDUO\� WZHQWLHWK� FHQWXU\� LQFOXGHG� ZRPHQ
V� ULJKWV� SURSRQHQWV� DQG� FULWLFV� RI� LQGXVWULDO
FDSLWDOLVP�� :H� VKRXOG� QRW� FDULFDWXUH� WKHP� DV� FHQVRULRXV� EXV\�ERGLHV�� 7KH� OHDGHU� RI� WKH� /DZ� DQG� 2UGHU� 6RFLHW\�� 5HYHUHQG� 7ZRPEO\�
SUHDFKHG� WKDW�YLFH�ZDV�SULPDULO\�D� ²PDQµV�SUREOHP�³�FDOOLQJ�RQ�PHQ� WR�FRQIRUP� WR� WKH�VWDQGDUG�RI�VH[XDO�PRUDOLW\�H[SHFWHG�RI�ZRPHQ��+H
VXSSRUWHG�YRWLQJ�ULJKWV� IRU�ZRPHQ�DQG�DWWDFNHG� WKH�VWDUYDWLRQ�ZDJHV� WKDW� OHG�ZRPHQ� LQWR�FRPPHUFLDO�VH[��7ZRPEO\�DGYRFDWHG� WKH�²VRFLDO
JRVSHO³±WKH�LGHD�WKDW�&KULVWLDQV�QHHGHG�WR�DPHOLRUDWH�WKH�GHJUDGLQJ�FRQGLWLRQV�RI�LQGXVWULDO�FDSLWDOLVP�LQ�RUGHU�WR�FXOWLYDWH�SHUVRQDO�PRUDOLW\��
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KRWHO�ZRXOG�SURSRVLWLRQ�WKH�EHOO�ER\V�E\�²RUGHULQJ�GULQNV�ODWH�DW�QLJKW��DQG�KDYLQJ�WKHP�FRPH�WR�WKHLU�URRPV�GXULQJ�WKHLU�OHLVXUH�KRXUV�³��7KHVH
EHOO� ER\V� DOVR� SURYLGHG� VH[� WR� KRWHO� JXHVWV� LQ� H[FKDQJH� IRU�PHDOV� DQG� FRQVXPHU� JRRGV��ZKLFK� VXJJHVWV� WKDW� WKH\�PLJKW� DOVR� KDYH�EHHQ
²FKDULW\�ER\V�³�.HQQHG\�(FNHUW��D�EHOO�ER\�ZKR�OHG�UHIRUPHUV�RQ�D�WRXU�RI�/DQFDVWHU�YLFH��WR�SRRO�KDOOV��EURWKHOV��FDIHV�DQG�WKHDWHUV���H[SODLQHG
WKDW�KH�KDG�²SHUYHUVLRQ�SUDFWLFHG�RQ�KLP�IRU�PRQH\�DQG�IRU�SOHDVXUH�³��(FNHUW�DGGHG�WKDW�EHOO�ER\V�ZRXOG�VWHDO�IURP�WKHVH�PHQ�DQG�WKUHDWHQ�WR
EODFNPDLO� WKHP� LI� WKH\�ZHQW� WR� WKH� SROLFH�� 7KXV�� DOWKRXJK�PDQ\� KLVWRULFDO� VWXGLHV� RI� SURVWLWXWLRQ� KDYH� IRFXVHG� RQ�ZRPHQ�� LW� LV� FOHDU� IURP
/DQFDVWHUµV�KLVWRU\�DORQJ�ZLWK�DFFRXQWV�RI�RWKHU�FLWLHV��WKDW�ER\V�DQG�PHQ�ZHUH�DOVR�VH[�ZRUNHUV�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\��1HZV�ER\V�LQ
&KLFDJR��ZKR�VRPHWLPHV�VROG�SDPSKOHWV�DERXW�WKH�UHG�OLJKW�GLVWULFWV��ZRXOG�DOVR�VHOO�VH[XDO�VHUYLFHV�IRU�VRPH�H[WUD�PRQH\�

"¡�ÖÈ�ŉċ
'ºÒ�®ŉ<�âŉ
ÈÖµÌâ¡�¬ĝŉ5yµ�yÌÒ�ÈĝŉL�

,�KDYH�QRW�IRXQG�DQ\�HYLGHQFH�LQ�QHZVSDSHUV�RU�LQ�WKH�XQSXEOLVKHG�UHFRUGV�RI�WKH�/DZ�DQG�2UGHU�6RFLHW\�WKDW�&KDUOHV�'HPXWK�SDUWLFLSDWHG�LQ
WKH�FULPLQDO�ZRUOG�RI�YLFH��,W�LV��RI�FRXUVH��SRVVLEOH�WKDW�KH�ZDV�LQYROYHG�EXW�ZDV�QHYHU�DUUHVWHG�RU�UHSRUWHG��+H�OLNHO\�ZRXOG�KDYH�VHHQ�YLFH�RU
KHDUG�DERXW� LW�DV�KH�VWUROOHG�WKURXJK�WKH�FLW\��ZKHQ�KH�ZHQW�WR�WKH�&RORQLDO�7KHDWUH��DQG�ZKHQ�KH�VWRSSHG�LQ�WR�KLV�IDPLO\µV�WREDFFR�VWRUH�
7KRVH�ZRUNHUV�ZKR�ZHUH�LPPHUVHG�LQ�YLFH�ZRXOG�KDYH�EHFNRQHG�'HPXWK�IURP�GRRUZD\V��DOOH\V��EDUV�DQG�OREELHV��'HPXWK�FKDIHG�DJDLQVW�WKH
UHOLJLRXV� VWULFWXUHV� RI� KLV� IDPLO\� DQG� ZDV�� DFFRUGLQJ� WR� IULHQGV�� ²ERUHG� WR� GHDWK� E\� /DQFDVWHU� DQG� WKH� 3HQQV\OYDQLD� 'XWFK³�� KH� HVFDSHG
/DQFDVWHU�IRU�PRUH�IUHHGRP�LQ�1HZ�<RUN�&LW\�DQG�3URYLQFHWRZQ��1HYHUWKHOHVV��LW�LV�LPSRUWDQW�WR�VHH�KRZ�/DQFDVWHUµV�YLFH±ZLGHVSUHDG�DQG
DFFHVVLEOH±PLJKW�KDYH�EHHQ�D�KDYHQ�DQG�D�VRXUFH�RI�LQVSLUDWLRQ�IRU�'HPXWK��

1RWHV

����3KLOLS�-HQNLQV��²µ$�:LGH�2SHQ�&LW\µ��3URVWLWXWLRQ�LQ�3URJUHVVLYH�(UD�/DQFDVWHU�³�3HQQV\OYDQLD�+LVWRU\
����QR�����$XWXPQ�����������������

���+HOHQ�+HQGHUVRQ��²&KDUOHV�'HPXWK�³�SDSHU��-XQLRU�/HDJXH��/DQFDVWHU��3D���1RYHPEHU�����������FRS\
LQ�WKH�DUFKLYHV�RI�WKH�:KLWQH\�0XVHXP�RI�$PHULFDQ�$UW��$V�TXRWHG�LQ�-RQDWKDQ�:HLQEHUJ��6SHDNLQJ�IRU
9LFH��+RPRVH[XDOLW\�LQ�WKH�$UW�RI�&KDUOHV�'HPXWK��0DUVGHQ�+DUWOH\��DQG�WKH�)LUVW�$PHULFDQ�$YDQW�*DUGH
�1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV���������

���,QYHVWLJDWRU�5HSRUWV���������IROGHU�����S������/DZ�DQG�2UGHU�6RFLHW\�&ROOHFWLRQ��/DQFDVWHU�+LVWRU\�
/DQFDVWHU��3HQQV\OYDQLD��KHUHDIWHU�/26���

���²3ROLFHPHQ�%XQNLQJ�LQ�+RXVH�+RXVHV�/HDYH�&LW\�8QSURWHFWHG�DW�1LJKW�³�([DPLQHU��)HEUXDU\���������
��DQG����5HSRUWHUV�LGHQWLILHG�WKH�SHUVRQ�ZKR�EHFDPH�ORFDO�DJHQW�IRU�WKH�/DZ�DQG�2UGHU�6RFLHW\��-RKQ
.OLQH��DV�WKH�VRXUFH�ZKR�XQFRYHUHG�WKH�SROLFH�PLVGHHGV��²/DZ�DQG�2UGHU�2IILFHU�6HOHFWHG�³�0RUQLQJ
-RXUQDO��0DUFK�������������

����²+RXVHV��$ERUWLRQV�³�,QYHVWLJDWRU�5HSRUWV������������,QGLDQD�8QLYHUVLW\�/LEUDU\��%ORRPLQJWRQ��,QGLDQD��

���$�5HSRUW�RQ�9LFH�&RQGLWLRQV�LQ�WKH�&LW\�RI�/DQFDVWHU��3D���/DQFDVWHU��3D�����������������

���²+RXVHV��7\SLFDO�³�,QYHVWLJDWRU�5HSRUWV������������������,QGLDQD�8QLYHUVLW\�/LEUDU\��%ORRPLQJWRQ�
,QGLDQD

���,QYHVWLJDWRUV�IRXQG�D�²ELJ�FUDSV�JDPH�³�DW����:HVW�.LQJ�6WUHHW��DFURVV�IURP�WKH�PD\RUµV�RIILFH��ZKLFK
KDG�ELJ�GD\V�RQ�6DWXUGD\V�DQG�6XQGD\��ZLWK�²QR�IHDU�RI�WKH�SROLFH³��,QYHVWLJDWRU�5HSRUWV��IROGHU�����S�
����/26���

���,QYHVWLJDWRU�5HSRUWV��$IILGDYLW�����S������IROGHU�����/26��,QYHVWLJDWRU�5HSRUWV�$IILGDYLW�����S�����
,QGLDQD�8QLYHUVLW\�/LEUDU\�

����)RU�H[DPSOHV�RI�FKDULW\�JLUOV�ZKR�ZHUH�WREDFFR�VWULSSHUV��VHH�IROGHU�����SS����������DQG������/26��

�����(OL]DEHWK�&OHPHQW��/RYH�IRU�6DOH��&RXUWLQJ��7UHDWLQJ��DQG�3URVWLWXWLRQ�LQ�1HZ�<RUN�&LW\�����������
�&KDSHO�+LOO��8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV������������6HH�DOVR�.DWK\�3HLVV��²&KDULW\�*LUOV�DQG�&LW\
3OHDVXUHV�³�2$+�0DJD]LQH�RI�+LVWRU\�����QR�����-DQXDU\��������������
KWWSV���GRL�RUJ���������PDJKLV���������

����6HH�,QYHVWLJDWRU�5HSRUWV��$IILGDYLW������IROGHU�����/26��-RKQ�.OLQH�$JHQW�%RRN��1R������/DZ�DQG�2UGHU
6RFLHW\�&ROOHFWLRQ��2Q�-DQXDU\�����������-RKQ�.OLQH�ZURWH�WKDW�ZKHQ�KH�YLVLWHG�WKH�&RORQLDO�7KHDWUH��KH
²IRXQG�VRPH�RI�WKH�VRQJV�RI�WKH�FRORUHG�FRPHGLDQ�YHU\�VXJJHVWLYH�EXW�ZH�FRXOG�JHW�QR�KROG�RQ�KLP��,Q�WKH
DFW�FDOOHG�7KH�%HOO�%R\�DQG�7KH�%HOOHV�D�PDOH�PHPEHU�DVNHG�WKH�IHPDOH�PHPEHU�ZKDW�VKH�FRXOG�GR�DQG�VKH
UHSOLHG�VKH�ZDV�D�%DUH�%DFN�ULGHU�KH�UHSOLHG�\RX�PXVW�SXW�FORWKHV�RQ�LQ�WKLV�7RZQ�RU�EH�DUUHVWHG³��$JHQW
%RRN����S�����/26��

����0��$OLVRQ�.LEOHU��5DQN�/DGLHV��*HQGHU�DQG�&XOWXUDO�+LHUDUFK\�LQ�$PHULFDQ�9DXGHYLOOH��&KDSHO�+LOO�
8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV�������������

����*HRUJH�&KDXQFH\��*D\�1HZ�<RUN��*HQGHU��8UEDQ�&XOWXUH��DQG�WKH�0DNLQJV�RI�WKH�*D\�0DOH�:RUOG�
�����������1HZ�<RUN��1<��%DVLF�%RRNV�������

�����3HWHU�%RDJ��6DPH�6H[�$IIDLUV��&RQVWUXFWLQJ�DQG�&RQWUROOLQJ�+RPRVH[XDOLW\�LQ�WKH�3DFLILF�1RUWKZHVW
�%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������

����$�5HSRUW�RQ�9LFH�&RQGLWLRQV�LQ�WKH�&LW\�RI�/DQFDVWHU��3D���/DQFDVWHU��3D��������

����,QYHVWLJDWRU�5HSRUWV�$IILGDYLW������IROGHU�����S������/26�

����²
6XQQ\�-LP
�3OHDGV�*XLOW\�WR�6HULRXV�&ULPH�DQG�*HWV�D�1LQH�0RQWKV
�7HUP�³�/DQFDVWHU�1HZ�(UD�
6HSWHPEHU�����������S�����6HH�DOVR�.DWLH�+HPSKLOO��²µ3DVWRU�:DV�7UDSSHGµ��4XHHU�6FDQGDO�DQG�&RQWHVWDWLRQ
2YHU�&KULVWLDQ�$QWL�9LFH�5HIRUP�³�-RXUQDO�RI�WKH�*LOGHG�$JH�DQG�3URJUHVVLYH�(UD��������������

����,QYHVWLJDWRU�5HSRUWV��$IILGDYLW�����IROGHU�����S������/26�

����,QYHVWLJDWRU�5HSRUWV��$IILGDYLW�����IROGHU�����S������/26�

����'RQ�5RPHVEXUJ��²´:RXOGQµW�D�%R\�'R"µ��3ODFLQJ�(DUO\�7ZHQWLHWK�&HQWXU\�0DOH�<RXWK�6H[�:RUN�LQWR
+LVWRULHV�RI�6H[XDOLW\�³�-RXUQDO�RI�WKH�+LVWRU\�RI�6H[XDOLW\�����QR������������SS�����������*LUOV�IDFHG�PDQ\
PRUH�SXQLVKPHQWV�IRU�SURPLVFXRXV�KHWHURVH[XDO�VH[�WKDQ�ER\V�GLG��DQG�UHIRUPHUV�GLG�QRW�PDNH�VDYLQJ
LQQRFHQW�ER\V�WKH�FHQWHUSLHFH�RI�WKHLU�FDPSDLJQ�LQ�WKH�VDPH�ZD\�WKDW�WKH\�IRFXVHG�RQ�UHVFXLQJ�ZRPHQ�DQG
JLUOV��

����7ZRPEO\�FULWLFL]HG�²VWDUYDWLRQ�ZDJHV�³�6HH�²0LQLVWHUµV�3OHD�IRU�:DJH�(DUQHUV�³�/DQFDVWHU�,QWHOOLJHQFHU�
-DQXDU\�����������6HH�DOVR��²5HJXODWLRQ�RI�'DQFH�+DOOV�1H[W�0RYH�LQ�9LFH�&DPSDLJQ�³�0RUQLQJ�-RXUQDO�
0DUFK�����������+H�VSRNH�RXW�DJDLQVW�WKH�VH[XDO�GRXEOH�VWDQGDUG�LQ�²'RXEOH�6WDQGDUG�RI�0RUDOLW\�³
/DQFDVWHU�,QWHOOLJHQFHU��0D\�����������+H�DUJXHG�WKDW�LI�ZRPHQ�JRW�WKH�ULJKW�WR�YRWH�WKH�EURWKHO�ZRXOG
GLVDSSHDU��²:RPDQ�6XIIUDJH�³�1HZV�-RXUQDO��$SULO����������

�����(PLO\�)DUQKDP��&KDUOHV�'HPXWK��+LV�/LIH��3V\FKRORJ\��DQG�:RUNV��2KLR�6WDWH�8QLYHUVLW\�3UHVV��������
YRO�����S�������
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+LV� ZDWHUFRORU� SDLQWLQJV� IUHTXHQWO\� UHSUHVHQW� VFHQHV� LQ� EDUV�� EHDFKHV�� EDWKKRXVHV�� DQG� WKHDWHUV±VSDFHV� RQ� WKH�PDUJLQV� ZKHUH� LW� ZDV
DOORZDEOH�IRU�SHRSOH�RI�GLYHUVH�JHQGHUV�WR�FRQJUHJDWH�LQ�YDU\LQJ�VWDWHV�RI�XQGUHVV��WR�FURVV�GUHVV�RU�GDQFH��HPEUDFH��DQG�LQWHUDFW�LQ�ZD\V
WKDW�ZRXOG�EH�XQWKLQNDEOH�LQ�RWKHU�FRQWH[WV��&RQVLGHULQJ�WKH�P\ULDG�ZD\V�LQ�ZKLFK�'HPXWKµV�RZQ�OLIH�ZDV�VKDSHG�E\�SHUVRQDO�DQG�SK\VLFDO
GLIIHUHQFH��LW�LV�HDV\�WR�LPDJLQH�WKDW�WKH�PRGHUQLW\�KH�FHOHEUDWHG�ZLWK�YLEUDQW�SDLQWLQJV�RI�SHUIRUPHUV�OLNH�WKH�$YLDULVWH�LQYROYHG�KLV�H[FLWHPHQW
DW�VHHLQJ�SHRSOH�ZLWK�XQFRQYHQWLRQDO�WDOHQWV�DQG�H[WUDRUGLQDU\�ERGLO\�FDSDELOLWLHV�VHL]H�WKH�VSRWOLJKW�UDWKHU�WKDQ�OLQJHULQJ�LQ�WKH�VKDGRZV���

7KH�HDUO\���WK�FHQWXU\�8QLWHG�6WDWHV��LQFOXGLQJ�YDXGHYLOOH��DYDQW�
JDUGH� UHDOLVW� WKHDWHU�� MD]]�� FLUFXV� DFWV�� DQG� HDUO\� ILOP�� KDV
FRQYHQWLRQDOO\�EHHQ�GLVFXVVHG�DV�SDUW�RI�KLV�VHDUFK�IRU�GLVWLQFWO\
PRGHUQ�DQG�$PHULFDQ�WKHPHV�WR�IHDWXUH�LQ�KLV�SDLQWLQJ��7KLV�LV�D
FRQQHFWLRQ� 'HPXWK� GUHZ� KLPVHOI� LQ� DQ� XQILQLVKHG� SOD\� KH
DXWKRUHG�ZKHQ�RQH�FKDUDFWHU�UHPDUNV�WR�WKH�RWKHU��²&RXOGQµW�ZH
WDON�DERXW�$PHULFDQ�PXVLFDO�VKRZV��UHYXHV���WKH�SHRSOH�ZKR�DFW
LQ�WKHPªDQG�GDQFH��WKH\�UHDOO\�DUH�RXU�´VWXII�µ�7KH\�DUH�RXU�WLPH�³

KDUOHV� 'HPXWKµV� SDLQWLQJ�� $YLDULVWH� �:RPDQ� ZLWK
3DUURWV���ILJ������GHSLFWV�D�FXUY\�SHUIRUPHU� LQ�D� UHG
GUHVV� RQ� VWDJH� ZLWK� ILYH� FRORUIXO� ELUGV�� 0DGH� LQ
������ WKH� ZDWHUFRORU� LV� DQ� HDUO\� H[DPSOH� RI� WKH
YDXGHYLOOLDQ�VXEMHFW�PDWWHU� WR�ZKLFK�'HPXWK�ZRXOG
UHWXUQ�UHSHDWHGO\�WKURXJKRXW�KLV�FDUHHU��7KH�DUWLVWµV
SDVVLRQ�IRU�SRSXODU�HQWHUWDLQPHQW�IRUPV�QHZ�WR
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/LJKW�LV�D�VSHFLDO�IHDWXUH�LQ�$YLDULVWH�DQG�PDQ\�RWKHU�H[DPSOHV�RI�'HPXWKµV�YDXGHYLOOH��SDLQWLQJV�
LQFOXGLQJ�7ZR� $FUREDWV� LQ� 5HG� 7LJKWV� >������ %DUQHV� )RXQGDWLRQ@�� ,Q� 9DXGHYLOOH�� $FUREDWLF� 0DOH
'DQFHU�ZLWK�7RS�+DW�>������%DUQHV�)RXQGDWLRQ@��ILJ������DQG�7KH�*UHHQ�'DQFHU�>������3KLODGHOSKLD
0XVHXP�RI�$UW@��7KH�DUWLVW�RIWHQ�GHSLFWV�VSRWOLJKWV��VWDJH�OLJKWV��DQG�IRRW�OLJKWV�DV�DEVWUDFWHG�ZDY\
OLQHV�RU� UDGLDWLQJ�FRQFHQWULF�FLUFOHV� WKDW�HYRNH�D�VSHFWDFXODU�V\QHVWKHVLD�RI�VRXQG�DQG�HOHFWULFLW\�
5DWKHU� WKDQ� IXQFWLRQLQJ�DV�RUJDQLF�V\PEROV�RI� OLJKW��DV� WKH\�GR� LQ�ZRUN�E\�FRQWHPSRUDU\�SDLQWHUV
VXFK� DV� *HRUJLD� 2µ.HHIIH� DQG� $UWKXU� 'RYH�� WKH� VWDJH� OLJKW� LQ� 'HPXWKµV� SDLQWLQJV� LV� XVHG� WR
GHPDUFDWH�VWDJH�VSDFH�DV�D�UHDOP�RI�VSHFLDO�SRVVLELOLW\��VHWWLQJ�ERXQGDULHV�EHWZHHQ�WKH�UHDOP�RI
SHUIRUPDQFH�DQG�WKH�HYHU\GD\�ZRUOG�RI�DXGLHQFH�PHPEHUV�

�ZKHUH�HYHU\GD\�H[SHFWDWLRQV�IRU
VRFLDO�DQG�ERGLO\�FRPSRUWPHQW�ZHUH
VXVSHQGHG�RU�VLPSO\�QRW�REVHUYHG

$QRWKHU� IHDWXUH� RI� 'HPXWKµV� WLPH�� KRZHYHU�� ZDV� WKDW� ERGLO\
GLIIHUHQFH� RU� GLVDELOLW\�� KRPRVH[XDOLW\�� DQG� QRQ�QRUPDWLYH� JHQGHU
H[SUHVVLRQV� ZHUH� UDUHO\� GLVFXVVHG� RSHQO\�� H[FHSW� LQ� QHJDWLYH�
SDWKRORJL]HG� WHUPV�� 7KLV� PD\� EH� ZK\� WKH� DUWLVW� JUDYLWDWHG� WRZDUG
GHSLFWLQJ� VSDFHV� DQG� VXEFXOWXUHV� WKDW� RIIHUHG� VDQFWXDU\� IURP� WKH
VRFLDO�UHVWULFWLRQV�WKDW�W\SLFDOO\�JRYHUQHG�SXEOLF�EHKDYLRU�GXULQJ�WKH
HDUO\� ��WK� FHQWXU\�� ZKHUH� HYHU\GD\� H[SHFWDWLRQV� IRU� VRFLDO� DQG
ERGLO\�FRPSRUWPHQW�ZHUH�VXVSHQGHG�RU�VLPSO\�QRW�REVHUYHG

"¡�ÖÈ�ŉĉ
� yÈ®�Ìŉ��´ÖÒ ĝŉ(µŉhyÖ��á¡®®�Ğŉ��Èº�yÒ¡�
;y®�ŉ�yµ��Èŉâ¡Ò ŉYºÅŉ'yÒĝŉĈĐĉćĜ
iyÒ�È�º®ºÈĝŉ�ÈyÅ ¡Ò�ĝŉyµ�ŉ� yÈ�ºy®ŉºµ
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9DXGHYLOOH�DFUREDWLF�VKRZV�FRPPRQO\�HPSKDVL]HG�WKH�VSDWLDO�DQG
SHUFHSWXDO� FRQIXVLRQV� RI� SHUIRUPDQFH� E\� XVLQJ� VHW�SLHFHV� WKDW
DGGHG� WR� LW�FRPSOLFDWLRQV��6XFK�SK\VLFDO�FRPHG\��VLPLODU� WR�ZKDW
'HPXWK� PLJKW� KDYH� VHHQ� RQ� VWDJH� DW� 7KH� &RORQLDO� 7KHDWUH� LQ
/DQFDVWHU� �ILJ�� ���� LV� SUHVHUYHG� LQ� 7KRPDV� (GLVRQµV� ����� ILOP�
7KUHH� $FUREDWV�� 7KLV� FRPLF� VKRUW� GHSLFWV� YDXGHYLOOH� SHUIRUPHUV
FKDVLQJ� RQH� DQRWKHU� WKURXJK� D� VSHFLDOO\� FRQVWUXFWHG� VHW� PDGH
ZLWK�²EUHDN�DZD\³�ZDOOV�DQG�VSULQJ�KLQJHG�ZLQGRZV�DQG�GRRUV�WKDW
DOORZHG� FORZQV� DQG� D� GDQFHU� WR� DSSHDU� DQG� GLVDSSHDU� IURP� WKH
VWDJH� LQ� D�PDQLF�� XQSUHGLFWDEOH� ORRS�� /DWH� ��WK�� DQG� HDUO\� ��WK�
FHQWXU\� DGYHUWLVLQJ� SRVWHUV� IRU� FLUFXV� DFWV� DQG� DFUREDWV�� OLNH� WKH
%URWKHUV� /RZHOO� �ILJ�� ���� UHSOLFDWHG� WKH� ZLOG� DQLPDWLRQ� RI� OLYH
YDXGHYLOOH�SHUIRUPDQFH�E\�UHSUHVHQWLQJ�G\QDPLF�UHSHDWHG�ILJXUHV
LQ� IUDPHG� YLJQHWWHV� VFDWWHUHG� DFURVV� GLYLGHG� SDQHV� RI
FRPSRVLWLRQDO�VSDFH�°�JUDSKLF�HIIHFWV� WKDW�'HPXWK�PLPLFV� LQ� WKH
WXPEOLQJ� ILJXUHV� DQG� SURSV� GHSLFWHG� LQ� SDLQWLQJV� VXFK� DV� 7KUHH
$FUREDWV� >������ $PRQ� &DUWHU@� �ILJ�� ��� DQG� -XJJOHUV� ZLWK� ,QGLDQ
&OXEV�>������%DUQHV�)RXQGDWLRQ@��
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7KH� FRPSRVLWLRQDO� VSDFH� RI� WKH� $YLDULVWH� HPSKDVL]HV� D
SHUIRUPHUµV� SRZHU� WR� FURVV� WKHVH� ERXQGDULHV�� 7KH� SDLQWLQJµV
EDFNJURXQG�LV�GHILQHG�E\�GDUN�FORXGV�RI�LQN\�FRORU�WKDW�DUH�GLYLGHG
E\� EDQGV� RI� OLJKW� JUH\� DQG� JURXQGHG� E\� WKH� \HOORZ� SODQH� RI� WKH
VWDJH�� 'HPXWK� VFKRODU� %DUEDUD� +DVNHOO� KDV� FRPSDUHG� WKH
DWPRVSKHULF� HIIHFW� FRQMXUHG� LQ� WKH� SDLQWLQJ� WR� WKH� ²DOO�RYHU
UK\WKPV³� GHSOR\HG� LQ� ODQGVFDSHV� E\� FRQWHPSRUDU\� ZDWHUFRORULVW
-RKQ� 0DULQ�� 7KH� ]RQHV� RI� GDUN� FRORU� WKDW� VXUURXQG� 'HPXWKµV
FHQWUDO�ILJXUH�GR�QRW�UHFHGH�LQWR�GHHS�SLFWRULDO�VSDFH��EXW�LQVWHDG
GRPLQDWH� WKH�VXUIDFH�RI� WKH�FRPSRVLWLRQ� WR�FRPSHWH�YLVXDOO\�ZLWK
WKH�SULPDU\�VXEMHFW�PDWWHU��7KRXJK�WKH�ELUG�WUDLQHU�DQG�KHU�SDUURWV
FDQ� EH� HDVLO\� GLVWLQJXLVKHG� IURP� WKHLU� VXUURXQGLQJV�� WKHLU� IRUPV
EOHQG� DQG� EOXU� ZLWK� WKH� EDFNJURXQG� LQ� LPLWDWLRQ� RI� WKH� GD]]OLQJ
OLJKWV� DQG� LPPHUVLYH� VSHFWDFOH� RI� ZLWQHVVLQJ� D� WKHDWULFDO
SHUIRUPDQFH�DQG�OHDYLQJ�XQVXUH�ZKLFK�SDUWV�ZHUH�UHDO�DQG�ZKLFK
ZHUH�PDJLFDO�VWDJHFUDIW��

%LUG�DFWV� OLNH� WKH�RQH�SLFWXUHG� LQ� WKH�$YLDULVWH�ZHUH�HTXDOO\�FRPPRQ�IHDWXUHV�RQ� WKH�9DXGHYLOOH
VWDJH��DV�ZHUH�WUDLQHG�DQLPDO�VKRZV�LQ�JHQHUDO��'XULQJ�'HPXWKµV�WLPH��WURXSHV�RI�SDUURWV�WRXUHG
ZLWK�WUDLQHUV�QDPHG�%DUWKROGL��0HUOH��/DPRQW��DQG�:DOODFH��7KHUH�ZHUH�DOVR�WUDLQHG�SLJHRQV�DQG
VR�FDOOHG�²(GXFDWHG�5RRVWHUV³� WKDW�VROYHG�PDWKHPDWLFDO�HTXDWLRQV�E\�SHFNLQJ�QXPEHUV�ZLWK� WKH
DLG�RI�GLVFUHWHO\�SODFHG�FRUQ��/DG\�DQLPDO�WUDLQHUV�SUHVHQWHG�D�VSHFLDO�GUDZ�VLQFH�WKHLU�JODPRURXV
GUHVV� DQG� UHILQHG� FRPSRUWPHQW� VHHPHG� WR� JLYH� WKHP� VSHFLDO� RZHUV� RI� PDVWHU\� RYHU� WKH� ZLOG
EHDVWV�LQ�WKHLU�FRPPDQG��,Q�������0DGDPH�2O\PSLD�'HVYDOO�LQWURGXFHG�WKH�RULJLQDO�GRJ�DQG�SRQ\
VKRZ� WR� $PHULFDQ� DXGLHQFHV� DV� SDUW� RI� WKH� %DUQXP� DQG� %DLOH\� &LUFXV�� DQG� 0DGHPRLVHOOH
0DU]HOOD� EHFDPH� ZHOO� NQRZQ� IRU� KHU� KRVW� RI� WUDLQHG� FRFNDWRRV�� &RFNDWRRV� DSSDUHQWO\� ZHUH
IDYRUHG�DYLDQ�SHUIRUPHUV�RQ�WKH�YDXGHYLOOH�VWDJH��EHFDXVH�WKH\�FRXOG�HDVLO\�EH�WUDLQHG�WR�SHUIRUP
FRPSOH[� WULFNV�VXFK�DV�ZDONLQJ�KLJK�ZLUHV�� ULQJLQJ�EHOOV�� ULGLQJ�PLQLDWXUH�ELF\FOHV��RU�SXWWLQJ�RXW
ILUHV�LQ�GROO�KRXVHV��
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3DUW�RI� WKH�SXEOLFµV� IDVFLQDWLRQ�ZLWK� WUDLQHG�DQLPDO�VKRZV�� LQ�'HPXWKµV� WLPH�DQG
WRGD\�� VWHPV� IURP� WKH� IDQWDV\� RI� EULQJLQJ� WKH� XQWDPHG� IRUFHV� RI� QDWXUDO� ZRUOG
WHPSRUDULO\�XQGHU�KXPDQ�FRQWURO��7KH�DXGLHQFH�XQGHUVWDQGV�WKDW�DW�DQ\�PRPHQW�
WKH�WUDLQHUµV�KROG�FRXOG�VOLS�DQG�VXGGHQO\�UHWXUQ�WKH�FUHDWXUHV�WR�D�VDYDJH�VWDWH��,Q
WKH� $YLDULVWH� WKH� GLYLGH� EHWZHHQ� FLYLOL]HG� EHKDYLRU� DQG� ZLOG� DEDQGRQ� LV
GHOLEHUDWHO\�SLFWXUHG�DV�VRPHWKLQJ�SUHFDULRXV��)DLQW�SHQFLO�OLQHV�EHQHDWK�WKH�SDLQW
GLYLGH� WKH� SDSHUµV� VXUIDFH� LQWR� DV\PPHWULFDO� TXDGUDQWV�� 2QH� OLQH� UXQV� XSZDUG
IURP� WKH� VWDJH� IORRU� WKURXJK� WKH� SDUURW� FURZQLQJ� WKH� ELUG� WUDLQHUµV� KHDG�� ZKLOH
DQRWKHU� HFKRHV� WKH� VKDSH� RI� KHU� RXWVWUHWFKHG� DUPV�� 7KLV� KDV� WKH� HIIHFW� RI
HPSKDVL]LQJ� KRZ� WKH� SHUIRUPHUµV� ERG\� SXOOV� DQG� VWUHWFKHV� DFURVV� WKH� SDJH�
FURVVLQJ�ERXQGDULHV�DV�LW�EOHQGV�ZLWK�WKH�VRIW�VKDGRZV��RI�WKH�EDFNJURXQG�DQG�WKH
DQLPDOV� VKDULQJ� WKH� VSRWOLJKW�� ,QGHHG�� WKH� IHDWKHU\� EUXVKVWURNHV� RI� WKH� ELUGVµ
WUDLOLQJ� WDLOV�PHUJH�ZLWK� WKH� SDLQW� WKDW� GHILQHV� WKH�$YLDULVWHµV� DUPV�� VR� WKH� ELUGV
DSSHDU� WR� EH� SDUW� RI� WKH�ZRPDQ� DQG� YLFH� YHUVD�� 6WUHQJWKHQLQJ� WKLV� LPSUHVVLRQ�
'HPXWK�SODFHG�D�GDUN�VKDGRZ�EHQHDWK�WKH�ELUG�WUDLQHUµV�IHHW��PDNLQJ�KHU�DSSHDU
DOPRVW� WR�KRYHU�DERYH�WKH�VWDJH��DV� LI� OLIWHG�E\�KHU�IORFN�RI� IHDWKHUHG�FR�VWDUV�RU
LPLWDWLYHO\�IODSSLQJ�KHU�DUPV�LQ�RUGHU�WR�MRLQ�WKHP�LQ�WKH�VNLHV��,Q�WKLV�ZD\��'HPXWK
SUHVHQWV� WKH� ZLOGQHVV� RI� WKH� DQLPDOV� DQG� WKH� ZLOGQHVV� RI� WKH� KXPDQ� ERG\� DV
EDUHO\�FRQVWUDLQHG±DQ�LQVWDQW�RI� UHFNOHVVQHVV�DQG�DOO�FRXOG�EH�XQOHDVKHG��2QO\
LQ�PRPHQWV�RI�PRGHUQ�WKHDWULFDO�H[SUHVVLRQ�FRXOG�VXFK�D�OLEHUDWRU\�VWDWH�EH�KHOG
LQ� WROHUDEOH� VXVSHQVLRQ�� ,Q� 'HPXWKµV� SDLQWLQJ�� WKH� YDXGHYLOOH� VWDJH� RI� WKH� HDUO\
��WK�FHQWXU\�UHSUHVHQWV�D�UDUH�VSDFH�RI�H[FHSWLRQ�ZKHUH�QDWXUDO�LPSXOVHV�DQG�WKH
XQWDPDEOH�LGLRV\QFUDV\�RI�KXPDQ�H[LVWHQFH�FRXOG�EH�YLVLEOH�DQG�DSSODXGHG�

1RWHV

���&KDUOHV�'HPXWK��²µ<RX�0XVW�&RPH�2YHU�µ�$�3DLQWLQJ��$�3OD\�³�UHSULQWHG�LQ�²6HOHFWHG�:ULWLQJV�³��������%DUEDUD�+DVNHOO�
&KDUOHV�'HPXWK��1HZ�<RUN��$EUDPV������������

���+DVNHOO������6HH�DOVR��3DWULFLD�0F'RQQHOO��²$UWLVWV��9DXGHYLOOH��DQG�)LOP�³�������DQG�/DXUDO�:HLQWUDXE��²&KDUOHV�'HPXWKµV
9DXGHYLOOH�:DWHUFRORUV�DQG�WKH�5K\WKP�DQG�6SHFWDFOH�RI�0RGHUQ�/LIH�³����������LQ�2Q�WKH�(GJH�RI�<RXU�6HDW��3RSXODU
7KHDWHU�DQG�)LOP�LQ�(DUO\�7ZHQWLHWK�&HQWXU\�$PHULFDQ�$UW��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV��������

���²6XPPDU\��7KUHH�$FUREDWV�°�9DXGHYLOOH�)LOP�³�/LEUDU\�RI�&RQJUHVV�3XEOLF�'RPDLQ�$UFKLYH�
KWWSV���ORF�JHWDUFKLYH�QHW�PHGLD�WKUHH�DFUREDWV��H����

��-RH�/DXULH��-U��9DXGHYLOOH��)URP�WKH�+RQN\�7RQNV�WR�WKH�3DODFH���1HZ�<RUN��+HQU\�+ROW�	�&R���������������

��²5RVD�1D\QRQ�'HDG�³�7KH�3OD\HU����������6HSWHPEHU�����������
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"¡�ÖÈ�ŉč

'HPXWK� PD\� KDYH� FRQFHLYHG� KLV� $YLDULVWH� DV� DQ� DPDOJDPDWLRQ� RI� SHUIRUPHUV
UDWKHU�WKDQ�D�VLQJOH�LQGLYLGXDO��EXW�KLV�YROXSWXRXV�VXEMHFW�ZLWK�XSVZHSW�KDLU�DQG�D
ORZ�FXW�� FRUVHWHG� VWDJH� FRVWXPH� EHDUV� VWULNLQJ� UHVHPEODQFH� WR� 5RVD� 1D\QRQ
�������������WKH�VWDU�LQ�RQH�RI�YDXGHYLOOHµV�PRVW�FHOHEUDWHG�ELUG�DFWV��'XULQJ�KHU
���\HDU�FDUHHU��1D\QRQ�WRXUHG�ZLGHO\�ZLWK�KHU� WURXSH�RI�²7UDLQHG�7URSLFDO�%LUGV³
DQG� KHOSHG� HVWDEOLVK� WKH� SRSXODULW\� RI� VLPLODU� DFWV� E\� SHUIRUPLQJ� ZLWK� WKH
)RUHSDXJK�DQG�%DUQXP�DQG�%DLOH\�FLUFXVHV�DV�ZHOO�DV�LQ�VPDOOHU�WKHDWHUV��$�����
SURPRWLRQDO� LOOXVWUDWLRQ� IRU� 1D\QRQ� �ILJ�� ��� XVHV� SKRWR�FROODJH� WR� GHSLFW� WKH
JODPRXURXV� ELUG� WUDLQHU� SHUFKHG� RQ� WKH� HGJH� RI� D� FUHVFHQW� PRRQ� ZHDULQJ� DQ
HYHQLQJ�JRZQ�WKDW�DFFHQWXDWHV�KHU�KRXU�JODVV�ILJXUH��:LWK�KHU�RXWVWUHWFKHG�DUPV
DQG�UHJDO�GHPHDQRU��1D\QRQµV�SXEOLF�LPDJH±FURZQHG�ZLWK�D�ELUG±VKDUHV�PDQ\
DWWULEXWHV� ZLWK� 'HPXWKµV� $YLDULVWH� DQG� KLV� ODWHU�� ZDWHUFRORU�� 9DXGHYLOOH� %LUG
:RPDQ���������ILJ�����WKDW�DSSHDUV�WR�FHOHEUDWH�WKH�VDPH�SHUIRUPLQJ�VXEMHFW��

� yÈ®�Ìŉ��´ÖÒ ĝŉhyÖ��á¡®®�ŉ
¡È�ŉiº´yµĝŉĈĐĈĎĝŉâyÒ�È�º®ºÈŉyµ�
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,W� LV� DJDLQVW� MXVW� VXFK� D� ULFKO\� ZRYHQ� EDFNJURXQG� WDSHVWU\� RI� SHRSOH� DQG
SHUIRUPDQFHV�WKDW�'HPXWK�SDLQWHG�KLV�LPDJH�,Q�WKH�.H\�RI�%OXH��ILJ������

:KDW�IROORZV�EULHIO\�DGGUHVVHV�WZR�ZRUNV�ZLWK�WKH�VDPH�WLWOH�RI�Ã,Q�WKH�.H\�RI�%OXH�Ä
7KH� ILUVW�� ERWK� LQ� WHUPV� RI� FKURQRORJ\� DQG� RI� LQIOXHQFH�� LV� WKH� WLWOH� HVVD\� RI� DQ
DQWKRORJ\� WKDW� 9LFWRULDQ� (QJOLVK� DXWKRU�� WUDQVODWRU�� FULWLF�� DQG� KLVWRULDQ� -RKQ
$GGLQJWRQ�6\PRQGV�SXEOLVKHG�LQ�������7KLV�WH[W�LV�D�VHOI�FRQVFLRXV�YHUEDO�H[HUFLVH
LQ�LQWHQVHO\�SLFWRULDO�GHVFULSWLRQ��7KH�VHFRQG�RSXV�LV�'HPXWKăV�HSRQ\PRXV�WHPSHUD
RQ�FRPSRVLWLRQ�ERDUG��D�NLQG�RI�HPERGLHG�YLVXDO�«WXGH�ZLWK�VHULRXVāLI�XQGHUVWDWHG
āOLWHUDU\� DPELWLRQV�� %RWK� ZRUNV� HQJDJH� ZLWK� WKH� FRQFHSW� RI� V\QHVWKHVLD�� RU� WKH
H[SUHVVLRQ� RI� RQH� VHQVRU\� H[SHULHQFH� LQ� WKH� WHUPV� RI� DQRWKHU�� D� SKHQRPHQRQ� LQ
ZKLFK� WKH� ODWH� QLQHWHHQWK�FHQWXU\� 6\PEROLVWV� ZHUH� SDUWLFXODUO\� LQWHUHVWHG�� 7KLV
LPDJH�EDVHG�WH[W�DQG�WKLV�WH[W�LQVSLUHG�LPDJH�ERWK�WRXFK�XSRQ�QRW�RQO\�FHUXOHDQ�RI
WKH�RFHDQV�DQG�WKH�KHDYHQV��EXW�DOVR�WKH�WKHPHV�RI�SRUWV�DQG�VDLORUV��RI�VHSDUDWLRQ
DQG�ORQJLQJ�
�

(QWHUWDLQPHQWV� DW� WKH� &RORQLDO� 7KHDWUH� DQG� WKH
)XOWRQ�2SHUD�+RXVH� LQ�KLV�KRPHWRZQ�RI�/DQFDVWHU�
3HQQV\OYDQLD��DV�ZHOO�DV�DW�RWKHU�HVWDEOLVKPHQWV� LQ
WKH�PHFFD�RI�1HZ�<RUN��SURYLGHG�LQVSLUDWLRQ��6RPH
RI� WKH� ZRUNV� IURP� WKLV� JURXS�� VXFK� DV�1HJUR� -D]]
%DQG��������SULYDWH�FROOHFWLRQ��FRUURERUDWH�DFFRXQWV
WKDW�'HPXWK�IUHTXHQWHG�QLJKWFOXEV�OLNH�0DUVKDOOµV��D
PLGWRZQ� 0DQKDWWDQ� $IULFDQ� $PHULFDQ�RZQHG
HQWHUSULVH� RQ� )LIW\�7KLUG� 6WUHHW�� DV� ZHOO� DV� %DUURQ
:LONLQVµV� DW� 6HYHQWK� $YHQXH� DQG� ���WK� 6WUHHW� LQ
+DUOHP��$W�WKHVH�JDWKHULQJ�VSDFHV��'HPXWK�DQG�KLV
DYDQW�JDUGH� IULHQGV�� OLNH� 0DUFHO� 'XFKDPS� DQG
(GZDUG� )LVN�� PL[HG� ZLWK� WKH� PDQ\� 1HZ� 1HJUR
LPPLJUDQWV�IURP�WKH�UXUDO�6RXWK��6XFK�FOXEV�IRVWHUHG
D� SRVW�9LFWRULDQ� DWPRVSKHUH� RI� UHOD[HG� VRFLDO� DQG
VH[XDO�DWWLWXGHV��ZKLFK�TXHHU�KLVWRULDQ�RI�WKH�+DUOHP
5HQDLVVDQFH�(ULF�*DUEHU�GHVFULEHV�DV�EHVW�UHYHDOHG
LQ�WKH�FXOWXUDO�SURGXFWLRQ�RI�WKH�EOXHV��

Q� ����� $PHULFDQ�PRGHUQLVW� &KDUOHV
'HPXWK� FRPPHQFHG� ZKDW� ZDV� WR
EHFRPH� RQH� RI� KLV� ODUJHVW�� PRVW
GHYHORSHG��DQG�PRVW�SRSXODU�VHULHV�
ZDWHUFRORUV� RI� YDXGHYLOOH� FRPHGLDQV
DQG� FLUFXV� SHUIRUPHUV�� FDI«�FDEDUHW
LQWHULRUV�DQG�EDWKKRXVH�VFHQHV��

J

>$@�GLVWLQFWO\�$IUR�$PHULFDQ�IRON�PXVLF�WKDW�KDG
GHYHORSHG�LQ�UXUDO�VRXWKHUQ�EODFN�FRPPXQLWLHV
IROORZLQJ�WKH�&LYLO�:DU��Ć�WKH�EOXHV�ZHUH�LPPHQVHO\
SRSXODU�ZLWKLQ�$PHULFDQ�EODFN�FRPPXQLWLHV
WKURXJKRXW�WKH�����V��7KH\�WROG�RI�ORQHOLQHVV�
KRPHVLFNQHVV��DQG�SRYHUW\��RI�ORYH�DQG�JRRG�OXFN�
DQG�WKH\�SURYLGHG�D�ZLQGRZ�LQWR�WKH�GLIILFXOW��RIWHQ
EUXWDO�ZRUOG�RI�WKH�1HZ�1HJUR�LPPLJUDQW��Ć
+RPRVH[XDOLW\�ZDVĆSDUW�RI�WKLV�ZRUOGĆ��>DQG�WKH@
EOXHV�UHIOHFWHG�D�FXOWXUH�WKDW�DFFHSWHG�VH[XDOLW\�
LQFOXGLQJ�KRPRVH[XDO�EHKDYLRU�DQG�LGHQWLWLHV��DV�D
QDWXUDO�SDUW�RI�OLIH�
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&KDUOHV�'HPXWK�	
WKH�4XHHU�&RORU�RI
/RYH

�2QH�PXVW�VD\�HYHU\�WKLQJ��±
�WKHQ�QR�RQH�ZLOO�NQRZ�
ŉ
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:LWKLQ�WKLV�PLOLHX��DXWKRU��SKRWRJUDSKHU��DQG�LPSUHVDULR�&DUO�9DQ�9HFKWHQ�DFWHG�DV
DQ�LPSRUWDQW�FURVV�FXOWXUDO�DPEDVVDGRU��*DUEHU�FDOOV�KLP

7KH�1HJURWDULDQ�MRXUQDOLVW�DQG�QRYHOLVW�PRVW�YLVLEOH�LQ�+DUOHP�GXULQJ�WKH
5HQDLVVDQFHª��>7@KH�WDOO��EORQG��,RZD�ERUQ�&DUO�9DQ�9HFKWHQªLQWURGXFHG
*HUWUXGH�6WHLQ�DQG�5RQDOG�)LUEDQN�WR�$PHULFDQ�DXGLHQFHV�DQG�UHGLVFRYHUHG
+HUPDQ�0HOYLOOH��7KURXJKRXW�WKH�����V�KH�SURGXFHG�D�VHULHV�RI�QRYHOV�WKDW�ZHUH
VSDUNOLQJ��IURWK\��DQG�H[FHHGLQJO\�FDPS��LQFOXGLQJ�3HWHU�:KLIIOH�>DQG@�7KH�%OLQG
%RZ�%R\ª��7KRXJK�UDUHO\�RYHUWO\�KRPRVH[XDO��9DQ�9HFKWHQµV�QRYHOV�EHFDPH
SRSXODU�ZLWK�WKH�JD\�VHW��ZKR�VHQVHG�D�NLQGUHG�VSLULW�LQ�KLV�SUHFLRXVQHVV��
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6\PRQGV�ZDV�ERUQ�LQ�%ULVWRO�LQ������WR�DQ
XSSHU�PLGGOH� FODVV� IDPLO\�� $V� D� FKLOG�
6\PRQGV�ZDV�D�PHGLRFUH�VWXGHQW��EXW�KLV
DFDGHPLF� VWDU� EHJDQ� WR� ULVH� DIWHU� KH
EHJDQ� XQGHUJUDGXDWH� VWXGLHV� DW� 2[IRUG�
ZKHUH� KH� ZRQ� VHYHUDO� SUL]HV� IRU� KLV
OLWHUDU\�RXWSXW��+LV� ODQGPDUN�DFKLHYHPHQW
UHPDLQV� KLV� PRQXPHQWDO� VWXG\�� 7KH
5HQDLVVDQFH� LQ� ,WDO\�� LVVXHG� LQ� VHYHQ
YROXPHV� RYHU� D� SHULRG� RI� HOHYHQ� \HDUV
�����°����� %XW� KH� DOVR� SURGXFHG
ELRJUDSKLHV�RI�VXFK�ILJXUHV�DV�%HQ�-RQVRQ
DQG� 3HUF\� %\VVKH� 6KHOOH\�� DV� ZHOO� DV� D
WUDQVODWLRQ� RI� %HQYHQXWR� &HOOLQLµV
$XWRELRJUDSK\��6\PRQGV� LV�SUREDEO\�EHVW
NQRZQ� LQ� TXHHU� VWXGLHV� FLUFOHV� WRGD\� IRU
KLV�FRQWULEXWLRQV�WR�WKH�FRUSXV�RI�OLWHUDWXUH
WKDW� WUHDWV� VDPH�VH[� UHODWLRQVKLSV�� )RU
H[DPSOH�� 6\PRQGVµV� ����� WUDQVODWLRQ� RI
0LFKHODQJHORµV� VRQQHWV� WR� KLV� PDOH� ORYHU
7RPDVVR� UHVWRUHG� WKH� PDVFXOLQH� IRUP� WR
SURQRXQV� UHQGHUHG� IHPLQLQH� E\� SUHYLRXV
HGLWRUV�� ,Q� WKH� ����V� WKH�9LFWRULDQ� DXWKRU
SHQQHG� WZR� KRPRVH[XDO� DSRORJHWLFV�� $
3UREOHP�LQ�*UHHN�(WKLFV�DQG�$�3UREOHP�LQ
0RGHUQ� (WKLFV�� ZKLFK� ZHUH� JUHDWO\
DSSUHFLDWHG�E\��DQG�FLUFXODWHG�DPRQJ��WKH
JURZLQJ� XQGHUJURXQG� RI� JD\� DQG� OHVELDQ
FRJQRVFHQWL� DW� WKH� WXUQ� RI� WKH� WZHQWLHWK
FHQWXU\��(YHQ�6\PRQGVµV�ODVW�WKUHH�ERRNV�
DFFRUGLQJ� WR� VFKRODU� RI� KRPRVH[XDOLW\� LQ
9LFWRULDQ�OLWHUDWXUH�-RVHSK�&DG\��

ZKHUH� KH� VWXGLHG� SDLQWLQJ� DQG� ZKHUH� KH
FRXQWHG� &KDUOHV� 6KHHOHU� DQG� 0RUWRQ
6FKDPEHUJ� DPRQJ� KLV� FODVVPDWHV�� +H
ODWHU� H[SHULPHQWHG� ZLWK� LPSUHVVLRQLVP�
SRVW�LPSUHVVLRQLVP�� 6\PEROLVP�� DQG
H[SUHVVLRQLVP� EHIRUH� VHWWOLQJ� RQ� KLV
PDWXUH� VW\OH� LQ� WKH� ODWH� ����V�� D� FXELVW�
GHULYHG�PRGH�GXEEHG� ÃSUHFLVLRQLVP�Ä�+H
VKRZHG� ZLWK� JDOOHULVW� &KDUOHV� 'DQLHO� DQG
VXEVHTXHQWO\� ZLWK� $OIUHG� 6WLHJOLW]�
$OWKRXJK�'HPXWK� LV� SUREDEO\� EHVW� NQRZQ
WRGD\� IRU�KLV�RLOV�RI� LQGXVWULDO� ODQGVFDSHV�
ZKLFK� QRZ� KDQJ� LQ� PXVHXPV� DFURVV� WKH
FRXQWU\�� KH� � DOVR� SURGXFHG� D� VLJQLILFDQW
ERG\�RI�KRPRHURWLF�ZDWHUFRORUV�WKDW�VHUYH
WR� GRFXPHQW� WKH� HPHUJLQJ� JD\� FXOWXUH� LQ
WKH� 8QLWHG� 6WDWHV� LQ� WKH� ILUVW� KDOI� RI� WKH
WZHQWLHWK�FHQWXU\�

7R� &DG\ăV� OLVW� RI� 6\PRQGVăV� ZRUNV� ZLWK
PRUH� RYHUW� KRPRVH[XDO� FRQWHQW� PD\� EH
DGGHG� WKH� HVVD\� Ã,Q� WKH� .H\� RI� %OXH�Ä
6\PRQGV�VSOLWV�WKH�WH[W�LQWR�WZR�VHJPHQWV�
3DUW�,�LV�D�VKRUW��IRXU�SDJH�UHIOHFWLRQ�XSRQ
WKH� LPSUHFLVLRQ� WKDW� QHFHVVDULO\� RFFXUV
ZKHQ� RQH� HQGHDYRUV� WR� UHSUHVHQW� WKH
PDWHULDO� UHDOP� LQ�YHUEDO� WHUPVāDQG�PRUH
VSHFLILFDOO\� WKH� ÃSRYHUW\� RI� ODQJXDJHÄ
�6\PRQGVăV� SKUDVH�� IRU� GHVFULELQJ�� LQ
(QJOLVK�� WKH� YDVW� VXEWOHWLHV� RI� WKH� FRORU
VSHFWUXP�� +DYLQJ� WKXV� IUDPHG� WKH
SUREOHPDWLF�� LQ� 3DUW� ,,� WKH� 6\PRQGV
LQTXLUHV�LQWR�WKLV�FRQXQGUXP�YLD�D�VHULHV�RI
VHYHQ� SRHPV� RI� YDU\LQJ� OHQJWKV� DQG
UK\PH� VFKHPHV�� HDFK� ZLWK� D� EULHI� SURVH
LQWURGXFWLRQ�� (YHU\� RQH� RI� WKH� SRHPV
SODFHV� WKH� FRORU� EOXH� LQ� UHODWLRQ� WR� D
VHFRQG� KXH�� �6\PRQGVăV� FKRVH� WKH� FRORU
EOXH� EHFDXVH�� KH� EHOLHYHG�� Ã:KHWKHU� WKH
IOHVK� WLQWV� RI� WKH� PDQ� EH� SDOH� RU� VXQ�
EXUQHG��KLV�FRPSOH[LRQ�GDUN�RU�IDLU��EOXH�LV
HTXDOO\�LQ�V\PSDWK\�ZLWK�WKH�PRGHO�Ä����

,Q� RUGHU�� WKHQ�� YHUVHV�DERXW� EODFN��ZKLWH�
EURZQ��SLQN��\HOORZ��JUHHQ��DQG�UHG�IROORZ
VHTXHQWLDOO\� DFURVV� WKH�SDJHV�RI� WKH� WH[W�
+HUH�LV�WKH�RSHQLQJ�SRHP�LQ�LWV�HQWLUHW\�

DOO�IRU�ZLGHU�DXGLHQFHV�DQG�DOO�SXEOLVKHG�LQ
������FRQWDLQ�GHJUHHV�RI�KRPRVH[XDO
DVVHUWLYHQHVV��7KUHH�HVVD\V�LQ�WKH
FROOHFWLRQ�,Q�WKH�.H\�RI�%OXH±²7KH
'DQWHVTXH�DQG�3ODWRQLF�,GHDOV�RI�/RYH�³
²(GZDUG�&UDFURIW�/HIUR\�³�DQG�²&OLIWRQ�DQG
D�/DGµV�/RYH³±UDLVH�WKH�VXEMHFWV�RI
²+HOOHQLF�LQVWLQFWV³�DQG�²WKH�DIIHFWLRQ�RI�D
PDQ�IRU�D�PDQ�³

7KH� DOOHJHG� VXEMHFW� RI� 6\PRQGVăV
VHTXHQFH� RI� SRHPV� LV� D� PHWLFXORXVO\
GHVLJQHG�FKURPDWLF�H[DPLQDWLRQ��ZKLFK�KH
FDVXDOO\�GHVFULEHV�DV�ÃD�VHULHV�RI�VWXGLHV
>WKDW@� PLJKW� EH� WHUPHG� ĂEOXHV� DQG
EORXVHV�ăÄ� 7KH� PDMRULW\� RI� WKH� SRHPV�
KRZHYHU�� IRFXV� RQ� $XJXVWR� =DQRQ�� D
\RXQJ�DQG�KDQGVRPH�9HQHWLDQ�SRUWHU�ZLWK
ZKRP� 6\PRQGV� KDG� EHHQ� ÃORQJ
DFTXDLQWHG�Ä� REOLTXHO\� UHYHDOLQJ
6\PRQGVăV� VWDWXV� DV� D� PDQ� RI� Ã+HOOHQLF
LQVWLQFWV�Ä�¢� OD�:DOW�:KLWPDQ��ZLWK�ZKRP
6\PRQGV� FRQGXFWHG� DQ� H[WHQGHG
FRUUHVSRQGHQFH�

&KDUOHV� 'HPXWK� ZDV� ERUQ� LQ� ����� LQ
/DQFDVWHU�� 3HQQV\OYDQLD� WR� DQ� XSSHU�
PLGGOH� FODVV� IDPLO\� ZKR� RZQHG� D� ORQJ�
HVWDEOLVKHG� VQXII� PDQXIDFWRU\� DQG
WREDFFR�VKRS��$V�D�MXYHQLOH��'HPXWK�RIWHQ
VWUXJJOHG� ZLWK� SRRU� KHDOWK�� +LV� H\HV� GLG
QRW� DOLJQ� SURSHUO\� �GLYHUJHQW� VWUDELVPXV��
D� KLS� FRQGLWLRQ� DIIHFWHG� KLV� SRVWXUH� DQG
JDLW�� DQG� KH� GHYHORSHG� D� VHQVLWLYH
GLVSRVLWLRQ�� 7KHVH� FLUFXPVWDQFHV
KHLJKWHQHG� KLV� H[SHULHQFH� RI� IHHOLQJ
ÃGLIIHUHQW�Ä� 'HPXWKăV� PRWKHU� $XJXVWD
HQJLQHHUHG� D� UHODWLYHO\� VKHOWHUHG
FKLOGKRRG� IRU� KHU� VRQ�� GXULQJ� ZKLFK� KH
FXOWLYDWHG�LPDJLQDWLRQ�DQG�EHJDQ�GUDZLQJ�
$V� DQ� XQGHUJUDGXDWH�� KH� ILUVW� SXUVXHG
PHFKDQLFDO� GUDZLQJ� DQG� LOOXVWUDWLRQ�� EXW
ODWHU� WUDQVIHUUHG� WR� WKH� 3HQQV\OYDQLD
$FDGHP\�RI�)LQH�$UWV�LQ�3KLODGHOSKLD��

�²>(QJOLVK�DXWKRU@�:DOWHU�3DWHUµV�FDOO�IRU�DQ
DUW�WKDW�WUDQVFHQGHG�WKH�OLPLWV�RI�D�VSHFLILF
GLVFLSOLQH�DQG�SDVVHG�LQWR�WKH�UHDOP�RI
RWKHU�DUWVªZDV�DOVR�LQIOXHQWLDO�RQ
'HPXWKª��'HPXWK�KDG�>SUHYLRXVO\@
VRXJKW�WR�DFKLHYH�WKLV�DV�D�ZULWHU�WKURXJK
YLVXDOO\�HYRFDWLYH�WH[WV��DV�D�SDLQWHU��KH
ZRXOG�HYHQWXDOO\�DWWHPSW�WR�SURGXFH
SLFWXUHV�WKDW�ZHQW�EH\RQG�WKH�VWDWLF�QDWXUH
RI�SDLQWLQJ�DQG�LQFRUSRUDWHG�WKH�WHPSRUDO
TXDOLWLHV�PRUH�DVVRFLDWHG�ZLWK�OLWHUDWXUH�
6XFK�D�V\QWKHVLV�KDG�EHHQ�LPSOLFLW�LQ
%DXGHODLUHµV�WKHRULHV�DQG�LQ�WKH�HTXDO
SURPLQHQFH�JLYHQ�LOOXVWUDWLRQ��IRUPDW��DQG
WH[W�LQ�'HPXWKµV�PRGHO�PDJD]LQH��7KH
<HOORZ�%RRN��DQG�LQ�WKH�ZRXOG�EH�MRXUQDO
IURP�KLV�SOD\�7KH�$]XUH�$GGHU��´$OO�JUHDW
DUW�LV�RQH�LQ�LWV�FRPSOHWH�VWDWH�µ�DV�RQH�RI
WKH�SOD\µV�FKDUDFWHUV�VWDWHG��

'HPXWKµV� SDLQWLQJ� ,Q� WKH� .H\� RI� %OXH� LV
MXVW� VXFK� D� PDQLIHVWDWLRQ� RI� WKLV
V\QWKHVL]LQJ� LPSXOVH��7KH�SDQHO�� IRUPHUO\
RZQHG� E\� WKH� 0XVHXP� RI� 0RGHUQ� $UW�
1HZ�<RUN��DQG�QRZ�LQ�D�SULYDWH�FROOHFWLRQ�
LV�SDUW�RI�D� ODUJHU�VHULHV�RI�KDUERU�VFHQHV
IURP�������LQFOXGLQJ�$�6N\�DIWHU�(O�*UHFR
������� $UL]RQD� 6WDWH� 8QLYHUVLW\�� DQG�%R[
RI�7ULFNV��������3HQQV\OYDQLD�$FDGHP\�RI
)LQH� $UWV��� 7KHVH� LPDJHV� GUDZ� RQ� HDUO\
H[SHULPHQWV� LQ� FXELVP�� OLNH� *HRUJH
%UDTXHVµV� SDLQWLQJ� +RXVHV� DW� /µ(VWDTXH
������� .XQVWPXVHXP�� %HUQ�� LQ� ZKLFK� WKH
DUWLVW�ZRUNHG�RXW�WKH�IUDJPHQWDU\��VWUHDP�
RI�FRQVFLRXVQHVV� DHVWKHWLF� ZKLOH
LQKDELWLQJ�WKH�OLPLQDO�VSDFH�RI�D�KDUERU�

)URP� KLV� \HDUV� DW� WKH� 3HQQV\OYDQLD
$FDGHP\�� ZKHUH� WKH� VWXGHQWV� ZHUH
HQDPRUHG� RI� WKH� FXOWXUH� RI� ²DUW� IRU� DUWµV
VDNH³� DQG� LWV� SURSRQHQWV�� VXFK� DV� WKH
H[SDWULDWH� GDQG\� SDLQWHU� -DPHV� 0F1HLOO
:KLVWOHU�� 'HPXWK� EHFDPH� TXLWH
NQRZOHGJHDEOH� DERXW� ILQ� GH� VLqFOH�%ULWLVK
FXOWXUH�� $� SDUWLFXODU� IDQ� RI� ²GHFDGHQWV³
2VFDU� :LOGH� DQG� $XEUH\� %HDUGVOH\�
'HPXWK� LQFRUSRUDWHG� PXFK� RI� WKH
$HVWKHWLF� PRYHPHQWµV� LGHRORJ\� LQWR� KLV
RZQ�SHUIRUPHG�SHUVRQD�DQG�VWXGLR�RXWSXW�
$FFRUGLQJ� WR� :KLWQH\� 0XVHXP� RI
$PHULFDQ�$UW�FXUDWRU�%DUEDUD�+DVNHOO��
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WRZQ�� 'HPXWKăV� WHPSHUD�� LQ� IDFW�� GHSLFWV
WZR� ÃLQ�EHWZHHQ� ]RQHVÄ� WKURXJK� LWV
WULDQJXODWHG� H[SDQVH� RI� FORXGOHVV
DWPRVSKHUH� DERYH� D� GHVHUWHG� PDULWLPH
SRUW�� WKH� SODFHV�ZKHUH� WKH� VN\�PHHWV� WKH
HDUWK� DQG�ZKHUH� WKH� ODQG�PHHWV� WKH� VHD�
3LOLQJV��FUDQHV��DQG�VKLS�PDVWV�FULVVFURVV
URSHV�� WHWKHUV� DQG� ODGGHUV�� DOO� ZLWKLQ� D
ODQGVFDSH�GRPLQDWHG�E\�D�VROLWDU\�YHUGDQW
KLOO�LQ�WKH�GLVWDQFH�

$VVLJQLQJ� WLWOHV� WKDW� EHDU� QR� GLUHFW
GHVFULSWLYH� FRQQHFWLRQ� WR� WKH� RVWHQVLEOH
VXEMHFWV� RI� WKH� ZRUNV� LQ� WKLV� JURXS� RI
SDLQWLQJV� IURP� ����� DOORZHG� 'HPXWK�
+DVNHOO� SRVLWV�� WR� H[SORUH� WKH� LQWHUVHFWLRQ
EHWZHHQ�WH[W�DQG�LPDJHV��

�7KHVH�PHODQFKROLF�RYHUWRQHV�EULQJ�XV�IXOO
FLUFOH� WR� WKH� PXVLF� RI� WKH� EOXHV�� 2Q� WKH
RQH� KDQG�� E\� DSSURSULDWLQJ� 6\PRQGVµV
WLWOH��'HPXWK� SDUWLFLSDWHV� LQ� WKH�$HVWKHWLF
PRYHPHQWµV� RZQ� SUDFWLFH� RI� DVVLJQLQJ
LPDJHV� VXFK� WLWOHV� DV� ²KDUPRQ\�³
²FDSULFFLR�³� RU� ²QRFWXUQH�³� %XW� JLYHQ
'HPXWKµV� SDWURQDJH� RI� %ODFN� QLJKWFOXEV
DQG�KLV� ORYH�RI�GRXEOH�HQWHQGUHV�� WKH�WLWOH
DOVR� VLJQDOV� D� PRGHUQ� VXEMHFWLYLW\�� RQH
LQIRUPHG� E\� WKH� PXVLF� DQG� PRUHV� RI
$IULFDQ�$PHULFDQV� LQ�1HZ�<RUN��$V�VXFK�
,Q� WKH� .H\� RI� %OXH� VWDQGV�� OLNH� WKH� DUWLVW
KLPVHOI�� ZLWK� RQH� IRRW� LQ� WKH� ����V� DQG
RQH� IRRW� LQ� WKH� ����V�� D� WHVWDPHQW� WR
UDSLGO\�FKDQJLQJ�VRFLDO�DQG�VH[XDO�LGHQWLW\
FRQVWUXFWLRQV� LQ� WKH� 8QLWHG� 6WDWHV� RI� WKH
HDUO\�WZHQWLHWK�FHQWXU\�

:KLOH� LQ� D� IRRWQRWH� WR� KHU� HVVD\� +DVNHOO
GRHV� DFNQRZOHGJH� D� WDQJHQWLDO
UHODWLRQVKLS� EHWZHHQ� 'HPXWKăV� SDLQWLQJ
DQG�ZKDW�VKH�FDOOV�6\PRQGVăV�ÃHVVD\�RQ
DHVWKHWLFV�Ä� LQ� KHU� IRUPDOLVW� UDWLRQDOH� IRU
WKH� LPDJHăV� LGHQWLILHU� VKH� GLVFRXQWV� WKH
WLWOHăV�VRXUFH�DQG�VLGHVWHSV�LWV�KRPRHURWLF
DVVRFLDWLRQV��'HPXWKăV�ÃGXELRXV�WLWOHVÄ�RI
WKH� ODWH� ����V� DQG� ����V� PD\� VHHP
DUFDQH�ZLWKLQ�D� OLWHUDOLVW� UHDGLQJ��EXW� WKH\
DUH� QHYHU� KDSKD]DUG�� :LWKRXW� TXHVWLRQ�
WKH�DUWLVW�YHU\�GHOLEHUDWHO\�QDPHG�KLV�����
SDQHO� Ã,Q� WKH� .H\� RI� %OXHÄ� DIWHU
6\PRQGVăV� HSRQ\PRXV� HVVD\� IURP
WZHQW\�ILYH� \HDUV� SULRU�� $V� D� WLWOH�� Ã,Q� WKH
.H\� RI� %OXHÄ� VHUYHV� GHQRWDWLYHO\� DQG
FRQQRWDWLYHO\� DV� DQ� LPSRUWDQW� SLYRW� SRLQW
ZLWKLQ� WKH� QH[XV� RI� ZRUG� DQG� LPDJH� WKDW
'HPXWK�FUHDWHG��7KHUH�LV�QR�GHQ\LQJ�WKDW
WKH� � LPDJH� SRUWUD\V� WKH� D]XUH� VN\��ZKLFK
ILOOV� WKH� XSSHUPRVW� WKUHH�ILIWKV� RI� WKH
FRPSRVLWLRQ��%XW�WKH�ERUURZHG�WLWOH�OLWHUDOO\
DQG�ILJXUDWLYHO\�OLQNV�WKH�WZHQWLHWK�FHQWXU\
YLVXDO� DUWLVW� ZLWK� WKH� QLQHWHHQWK�FHQWXU\
ZULWHU�� UHYHDOLQJ� 'HPXWKăV� RZQ� Ã+HOOHQLF
LQVWLQFWVÄā�DV�ZHOO�DV�KLV�DSSUHFLDWLRQ�RI
6\PRQGVăV� WH[WVāWR� WKRVH� YLHZHUV� ZKR
UHFRJQL]H� WKH� OLWHUDU\� DOOXVLRQ�� ,Q� WKLV
SHUIRUPDWLYH� JHVWXUH� WKDW� VLPXOWDQHRXVO\
UHYHDOV�DQG�REVFXUHV�� WKH�DUWLVW�ZDV�� LQ�D
VHQVH�SXWWLQJ�LQWR�SUDFWLFH�WKH�WKRXJKW��

EHKLQG� WKLV� HVVD\ăV� HSLJUDP�� Ã2QH� PXVW
VD\�HYHU\�WKLQJ�ā�WKHQ�QR�RQH�ZLOO�NQRZ�Ä
7KLV� FRQFHSWXDO� IRRWKROG� SHUPLWV� D� PXFK
PRUH�LQ�GHSWK��VRFLR�FRQWH[WXDO�UHDGLQJ�RI
'HPXWKăV� SDLQWLQJ� WKDQ� LW� KDV� KHUHWRIRUH
UHFHLYHG�

7KDW�&KDUOHV�'HPXWKµV�,Q�WKH�.H\�RI�%OXH
WUHDWV� WKH� WKHPDWLFV� RI� FRQFHDOPHQW� DQG
GLVFORVXUH� LV�VXJJHVWHG�E\�DQRWKHU� LPDJH
IURP� WKH� VDPH� ����� VHULHV�� D� SDLQWLQJ
FDOOHG� %DFNGURS� RI� (DVW� /\QQH� ������
6KHOGRQ� 0XVHXP� RI� $UW��� 2QFH� DJDLQ
'HPXWKµV�WLWOH�UHIHUV�WR�D�OLWHUDU\�ZRUN��WKLV
WLPH� WKH� ����� SRSXODU� QRYHO� (DVW� /\QQH
E\�(QJOLVK�DXWKRU�0UV��+HQU\�:RRG��7KH
QRYHO� FHQWHUV� RQ� WKH� WUDJLF� FKDUDFWHU� RI
,VDEHO� 9DQH�� DQ� DULVWRFUDWLF� ZLIH� DQG
PRWKHU� ZKR�� DIWHU� VXFFXPELQJ� WR� WKH
VH[XDO� DGYDQFHV� RI� WKH� YLOODLQ�� DEDQGRQV
KHU� KXVEDQG� DQG� WKHQ� QHDUO\� GLHV� LQ� D
WUDJLF� UDLOZD\� DFFLGHQW�� 6KH� VRPHKRZ
PLUDFXORXVO\�VXUYLYHV�RQO\�WR�UHWXUQ�WR�KHU
IRUPHU� KRPH�� EXW� WKLV� WLPH� DV� WKH
JRYHUQHVV� WR� KHU� FKLOGUHQ�� $� SDOH� DQG
GDPDJHG� YHUVLRQ� RI� KHU� HDUOLHU� VHOI�� WKH
KHURLQH� LV� DEOH� WR� ZDON�� VXUUHSWLWLRXVO\�
DPRQJ� KHU� EORRG� UHODWLRQV� DQG� IRUPHU
HPSOR\HHV� ZLWKRXW� EHLQJ� � UHFRJQL]HG�
WKDQNV� WR� SK\VLFDO� GLVILJXUHPHQW� DQG� D
PDQ\�OD\HUHG�GLVJXLVH��WKH�PRVW�LPSRUWDQW
HOHPHQW� RI� ZKLFK� LV� D� SDLU� RI� EOXH
VSHFWDFOHV�

:LWK� D� PRUH� VXEVWDQWLYH� FRQQHFWLRQ
EHWZHHQ� 'HPXWKµV� SDLQWLQJ� DQG
6\PRQGVµV� WH[W±DERXW� D� PDQ� ZKR
ZRUNHG� RQ� WKH� ZDWHU� DQG� ZKR� ZRUH� EOXH
FORWKHV� DV� D�PDUN� RI� KLV� SURIHVVLRQ±LW� LV
GLIILFXOW� QRW� WR� WKLQN� RI� 'HPXWKµV� RZQ
ZDWHUFRORUV� RI� VDLORUV� LQ� QDY\� EOXH
XQLIRUPV�� VDLORUV� GDQFLQJ� ZLWK� RWKHU
VDLORUV��VDLORUV�DW�DQ�DUW�H[KLELWLRQ��VDLORUV
RQ� WKH� VWUHHW�� VDLORUV� XULQDWLQJ�� VDLORUV
KDYLQJ� VH[� RQ� WKH� EHDFK�� ,Q� WKH� .H\� RI
%OXH�GHSLFWV�WKH�GRFN�RI�D�SRUW��WKH�QDWXUDO
SODFH� ZKHUH� RQH� ZRXOG� LPDJLQH� VHHLQJ
VDLORUV�� %XW� WKH� VFHQH� LV� GHYRLG� RI� DQ\
SHRSOH�DW�DOO��FUHDWLQJ�D�VHQVH�RI�VROLWXGH
ERUGHULQJ�RQ�VDGQHVV���:LWK�LWV�DEVHQFH�RI
ILJXUHV� DQG� IDU�RII� KRUL]RQ� �LWµV� FDOOHG
²ORQJLQJ³� IRU� D� UHDVRQ��'HPXWKµV� SDLQWLQJ
WKHPDWLFDOO\� SDUDOOHOV� \HW� DQRWKHU� ZRUN
IURP� 6\PRQGVµV� ,Q� WKH� .H\� RI� %OXH
DQWKRORJ\�� ²&OLIWRQ� DQG� D� /DGµV� /RYH�³� LQ
ZKLFK� WKH� DXWKRU� URDPV� WKH� FRXQWU\VLGH
DURXQG� FRDVWDO� WRZQ�RI�%ULVWRO�� SLQLQJ� IRU�
DQG� UHPLQLVFLQJ� DERXW�� KLV� DEVHQW� ORYHU�
²7KH�EULJKW�EOXH�VN\� LV� FROG� WR� VHH�� ��7KH
IURVW\�JURXQG�OLHV�KDUG�DQG�EDUH����6R�FROG
LV�KRSH��VR�KDUG�LV�FDUH����2�ZKR�ZLOO�EULQJ
P\�ORYH�WR�PH"³

%\�WKXV�HQJDJLQJ�WKH�YLHZHU�FRQFHSWXDOO\�
>'HPXWK@�DOOXGHG�WR�WKH�QRQGHVFULSWLYH
DQG�VXJJHVWLYH�H[SHULHQFH�RI�SRHWU\��%R[
RI�7ULFNV��ZLWK�LWV�FKXUFK�QHVWOHG�DPRQJ
WKH�ZDWHUIURQW�EXLOGLQJV��FRQFHUQV�WKH
DUWLVWµV�VOHLJKWV�RI�KDQG�LQ�YLVXDOO\
WUDQVIRUPLQJ�UHDOLW\ª��3LDQR�0RYHUµV
+ROLGD\��DQRWKHU�DUFKLWHFWXUDO�LPDJH��DQG
6DLOERDWV��7KH�/RYH�/HWWHU���UHFDOOHG�WKH
SRHWLF�WLWOHV�'XFKDPS�DQG�3LFDELD�KDG
JLYHQ�WKHLU�ZRUNV��'XFKDPSµV�VKRYHO
LQVFULEHG�,Q�$GYDQFH�RI�D�%URNHQ�$UPª
DQG�3LFDELDµV�VSDUN�SOXJ�FDOOHG�$PHULFDQ
*LUO�LQ�D�6WDWH�RI�1XGLW\��7KH�WLWOHV�RI�VRPH
RI�'HPXWKµV�RWKHU�DUFKLWHFWXUDO�SLHFHV
IURP�>����@±5LVH�RI�WKH�3ULVP��$�6N\
DIWHU�(O�*UHFR��DQG�,Q�WKH�.H\�RI�%OXH±
IXQFWLRQHG�HVVHQWLDOO\�DV�FRPPHQWDULHV�RQ
SDLQWLQJµV�IRUPDO�YRFDEXODU\�
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1RWHV

���,Q�+DUOHP��UDFLDO�PL[LQJ�HYRNHG�WKH�IULVVRQ�WKDW�DWWUDFWHG
RSHQPLQGHG�ZKLWHV�LQ�WKH�ILUVW�SODFH��6LPLODUO\��YDXGHYLOOH��ZLWK
LWV�QRQ�KLHUDUFKLFDO�VHDWLQJ�DQG�ORZHVW�FRPPRQ�GHQRPLQDWRU
DSSHDO��HQFRXUDJHG�WKH�PL[LQJ�RI�VRFLDO�FODVVHV��D�SRNH�LQ�WKH
H\H�WR�9LFWRULDQ�SURSULHW\�

���(ULF�*DUEHU��²$�6SHFWDFOH�LQ�&RORU��7KH�/HVELDQ�DQG�*D\
6XEFXOWXUH�RI�-D]]�$JH�+DUOHP�³�LQ�+LGGHQ�IURP�+LVWRU\�
5HFODLPLQJ�WKH�*D\�DQG�/HVELDQ�3DVW��HG��0DUWLQ�'XEHUPDQ�
0DUWKD�9LFLQXV��DQG�*HRUJH�&KDXQFH\��1HZ�<RUN��1HZ
$PHULFDQ�/LEUDU\��������$�GLJLWL]HG�YHUVLRQ�FDQ�EH�IRXQG�KHUH�
KWWSV���[URDGV�YLUJLQLD�HGX�aXJ���EOXHV�JDUEHU�KWPO�

���'HPXWK�SRUWUD\HG�9DQ�9HFKWHQ�LQ�&DEDUHW�,QWHULRU�ZLWK�&DUO
9DQ�9HFKWHQ��������ZDWHUFRORU��SHQ��DQG�SHQFLO�RQ�SDSHU���
����í��������LQ��3ULYDWH�FROOHFWLRQ��$Q�LPDJH�FDQ�EH�IRXQG�KHUH�
KWWSV���UH\QROGDKRXVH�HPXVHXP�FRP�REMHFWV�����FDEDUHW�
LQWHULRU�ZLWK�FDUO�YDQ�YHFKWHQ

���(ULF�*DUEHU��²7µDLQW�1RERG\µV�%L]QHVV��+RPRVH[XDOLW\�LQ
����µV�+DUOHP³�LQ�%ODFN�0HQ��:KLWH�0HQ��$IUR�$PHULFDQ�*D\
/LIH�DQG�&XOWXUH��HG��0LFKDHO�-��6PLWK��6DQ�)UDQFLVFR��*D\
6XQVKLQH�3UHVV��������$�GLJLWL]HG�YHUVLRQ�FDQ�EH�IRXQG�KHUH�
KWWS���ZZZ�OH\ODQGSXEOLFDWLRQV�FRP�H[FBEODFN�ZKLWH�KWPO�

���-RVHSK�&DG\��²-RKQ�$GGLQJWRQ�6\PRQGV�³�&ODXGH�-�
6XPPHUV��HG��*D\�DQG�/HVELDQ�/LWHUDU\�+HULWDJH���QG�HG���
1HZ�<RUN��5RXWOHGJH�������

���-RKQ�$GGLQJWRQ�6\PRQGV��²,Q�WKH�.H\�RI�%OXH�³�LQ�,Q�WKH�.H\
RI�%OXH��DQG�2WKHU�3URVH�(VVD\V��/RQGRQ��(ONLQ�0DWWKHZV�	
-RKQ�/DQH�����������$�GLJLWL]HG�YHUVLRQ�FDQ�EH�IRXQG�KHUH��
�KWWSV���ZZZ�JRRJOH�FRP�ERRNV�HGLWLRQ�B�P9KE$$$$0$$-�

���6\PRQGV��²,Q�WKH�.H\�RI�%OXH�³��°��

����6\PRQGV����

���7KH�VDPH�\HDU�WKDW�,Q�WKH�.H\�RI�%OXH�DSSHDUHG��6\PRQGV
DOVR�SXEOLVKHG�:DOW�:KLWPDQ��$�6WXG\��/RQGRQ��-RKQ�&�
1LPPR��������)RU�WKH�LPSRUWDQFH�RI�:KLWPDQ�WR�WKH�$PHULFDQ
PRGHUQLVWV��VHH�5XWK�/��%RKDQ��/RRNLQJ�LQWR�:DOW�:KLWPDQ�
$PHULFDQ�$UW������°������8QLYHUVLW\�3DUN��3HQQ��
3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV�������

�����%DUEDUD�+DVNHOO��&KDUOHV�'HPXWK��1HZ�<RUN��:KLWQH\
0XVHXP�RI�$PHULFDQ�$UW�LQ�DVVRF��ZLWK�+DUU\�1��$EUDPV�
���������

�����+DVNHOO�����°���

�����)RU�D�ORQJHU�GLVFXVVLRQ�DERXW�'HPXWKµV�VHHPLQJO\
RSDTXH�LGHQWLILHUV��VHH�-RQDWKDQ�)UHGHULFN�:DO]��²&KDUOHV
'HPXWKµV�'XELRXV�7LWOHV�³�$PHULFDQ�$UW��������������°����

����7KH�SDLQWLQJ�ZDV�DXFWLRQHG�RQ�'HFHPEHU����������DQG�WKH
FDWDORJXH�HQWU\�WKDW�&KULVWLHµV�VWDII�ZURWH�IRU�WKH�VDOH�UHPDLQV
WKH�PRVW�IRFXVHG�WUHDWPHQW�RI�WKH�LPDJH��+RZHYHU��WKH�WH[WµV
SULPDU\�FRQFHUQ�LV�WR�SODFH�WKH�SDQHO�ZLWKLQ�'HPXWKµV�DUWLVWLF
GHYHORSPHQW��6HH�KWWSV���ZZZ�FKULVWLHV�FRP�ORW�ORW�FKDUOHV�
GHPXWK�LQ�WKH�NH\�RI�EOXH���������

�����$V�D�FDVH�VWXG\��²&KDUOHV�'HPXWKµV�'XELRXV�7LWOHV³
IRFXVHV�RQ�%DFNGURS�RI�(DVW�/\QQH�DQG�LWV�UHODWLRQVKLS�WR�WKH
VHULDOL]HG�9LFWRULDQ�QRYHO�(DVW�/\QQH�

�����$PRQJ�RWKHU�DQDO\VHV�RI�,VDEHO�9DQHµV�GLVJXLVH��VHH
0HJDQ�1DVK��²,VDEHOµV�%OXH�6SHFWDFOHV��7KH�2SWLFV�RI�$IIHFW�LQ
(DVW�/\QQH�³�7KH�:LONLH�&ROOLQV�-RXUQDO�����������
KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

����4XHHU�VFKRODU�RI�PRGHUQLVP�&KULVWRSKHU�*��5HHG�SRLQWHG
RXW�WR�PH�WKDW�VXFK�²XQLQKDELWHG³�SODFHV�DUH�RIWHQ�ZKHUH
FUXLVLQJ�IRU�VH[�WDNHV�SODFH��&RQYHUVDWLRQ�ZLWK�WKH�DXWKRU�
*HRUJLD�2µ.HHIIH�0XVHXP�5HVHDUFK�DQG�6WXG\�&HQWHU�������

����0RGHUQLVWV�ZHUH�SDUWLFXODUO\�LQWHUHVWHG�LQ�WKH�UHODWLRQVKLS
RI�PXVLF�DQG�YLVXDO�DUW��EHFDXVH��DPRQJ�RWKHU�UHDVRQV��WKH\
EHOLHYHG�PXVLFµV�DEVWUDFW�TXDOLWLHV�SURYLGHG�DQ�LPSRUWDQW
SUHFHGHQW�IRU�DEVWUDFWLRQ�LQ�YLVXDO�DUW��2WKHU�'HPXWK�WLWOHV�WKDW
HYRNH�VRXQG�LQFOXGH�3LDQR�0RYHUµV�+ROLGD\��������NH\ERDUG��
7KH�(QG�RI�WKH�3DUDGH��������FDOOLRSH���DQG�ª$QG�WKH�+RPH
RI�WKH�%UDYH��������QDWLRQDO�DQWKHP��
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https://xroads.virginia.edu/~ug97/blues/garber.html
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7KLV� LV� RQH� RI� QXPHURXV�ZDWHUFRORUV� RI� DFUREDWV� WKDW�'HPXWK�PDGH�EHWZHHQ������DQG������ LQ�ZKLFK� KH� HPSOR\HG� IOXLG
EUXVKVWURNHV�DQG�WUDQVOXFHQW�ZDVKHV�RI�FRORU�WR�HPSKDVL]H�WKH�QXELOH�ERGLHV�DQG�HQHUJHWLF�PRYHPHQWV�RI�FLUFXV�SHUIRUPHUV�
3RSXODU�IURP�WKH�����V�WKURXJK�WKH�����V��DFUREDWV�DQG�FLUFXV�VLGHVKRZV�ZHUH�D�SULPDU\�GUDZ�DW�&RQH\�,VODQGµV�'UHDPODQG
&LUFXV�6LGH�6KRZ�DQG�5RVHQµV�3DODFH�RI�:RQGHUV��DV�ZHOO�DV�7LPHV�6TXDUHµV�+XEHUWµV�)OHD�&LUFXV�	�0XVHXP�DQG�5LSOH\µV
2GGLWRULXP�� DQG�'HPXWK�ZDV� D� UHJXODU�� DGPLWWLQJ�� ²,� ORYH� %URDGZD\�³� ,Q� DGGLWLRQ� WR� DFUREDWV�� FLUFXV� VLGHVKRZV� H[KLELWHG
DUPOHVV�RU� OHJOHVV�SHRSOH��FRQMRLQHG�WZLQV��QRQ�ELQDU\�SHRSOH��RU�SHRSOH�ZLWK�GZDUILVP�RU�JLDQWLVP��SHRSOH�ZKR�SHUIRUPHG
DPD]LQJ� DFWV� VXFK� DV� VZRUG� VZDOORZLQJ� DQG� FRQWRUWLRQLVP�� DQG� SHRSOH� ZKR� GLVSOD\HG� H[FHVVLYHO\� PXVFOHG�� SLHUFHG�� RU
WDWWRRHG�ERGLHV��5HJDUGOHVV�RI�WKH�²RGGLWLHV³�RQ�GLVSOD\��SHUIRUPHUV�ZHUH�HQIUHDNHG�WR�HQKDQFH�WKHLU�H[KLELWLRQ�YDOXH��ZKLFK
ZDV�JDXJHG�E\�WKHLU�SHUFHLYHG�GLVWDQFH�IURP�QRUPDOLW\��(QIUHDNPHQW��RU�WKH�SURFHVV�E\�ZKLFK�SHRSOH�ZLWK�SK\VLFDO�DQRPDOLHV
RU� GLVDELOLWLHV� DUH� FRQVWUXFWHG� DV� H[WUDRUGLQDU\�� GHYLDQW�� RU� SLWLDEOH�� LV� IOXLG�� DQG� DV� GLVDELOLW\� VWXGLHV� VFKRODUV� LQFOXGLQJ
5RVHPDULH� *DUODQG�7KRPVRQ� DQG� 5DFKHO� $GDPV� KDYH� LOOXVWUDWHG�� WKH� FLUFXV� VLGHVKRZ� VLPXOWDQHRXVO\� HQIUHDNHG� LWV
SHUIRUPHUV�DQG�SUHVHQWHG�DQ�DUHQD�LQ�ZKLFK�DVVXPSWLRQV�DERXW�SHRSOH�ZLWK�ERGLO\�DQG�FRJQLWLYH�GLIIHUHQFHV�ZHUH�GLVUXSWHG
DQG�VRPHWLPHV�XSHQGHG��

PXVFXODU�DFUREDW� LQ�D� ORZ�FXW�EODFN�DQG� WXUTXRLVH� OHRWDUG�VWDQGV�EHWZHHQ� WZR� ILJXUHV��+H�KROGV� WKH�KDQG�RI�D� UHG�KHDGHG
ZRPDQ�WR�KLV�OHIW�ZKR�LV�GUHVVHG�LQ�D�JRVVDPHU�ZKLWH�ODFH�JRZQ�DQG�EDOOHW�IODWV��+H�JHVWXUHV�WRZDUG�WKH�EORQGH�WR�KLV�ULJKW
ZKR�ZHDUV�D�UR\DO�EOXH�PLOLWDU\�VW\OH�MDFNHW�DGRUQHG�ZLWK�JROG�HSDXOHWV��D�ORQJ�QDY\�VNLUW�ZLWK�RUDQJH�WULP��DQG�KLJK�KHHOHG
EODFN�ERRWV��7KH�EORQGHµV�JHQGHU�LV�DPELJXRXV��WKHLU�FKLQ�LV�VWURQJ��EXLOG�ER[\��DQG�FKHVW�IODW��,W�DSSHDUV�WKDW�WKH�VWURQJPDQ
LV� UHDFKLQJ� WRZDUG� WKHLU� QRQGHVFULSW� JHQLWDOLD� �KHUH� WKH� FUHDP� RI� WKH� ZRYH� SDSHU� LV� H[SRVHG� DPLG� D� ZDVK� RI� QDY\��� DQ
DGYDQFH�WKH\�VLPXOWDQHRXVO\�UHIXVH�DQG�HQFRXUDJH��WKHLU�ULQJHG�ILQJHUV�FODVSHG�VXJJHVWLYHO\�DURXQG�KLV�ZULVW��7KH�ZUHVWOHUµV
VLQJOHW�LV�DFFHQWHG�ZLWK�ZKLWH�VWDUV�RQ�D�UHG�EDFNJURXQG�GUDZLQJ�DWWHQWLRQ�WR�KLV�KLSV�DQG�FURWFK��6SHHFK�EXEEOHV�LQIRUP�WKH
YLHZHU�WKDW�WKH�PDQ�LV�VD\LQJ��²7KH�/DGLHV�:LOO�3DUGRQ�0\�0RXWKµV�%HLQJ�)XOO�³�7KH�ILJXUH�WR�WKH�OHIW�LV�DVNLQJ�²+RZ"³��DQG�WKH
ILJXUH�WR�WKH�ULJKW�LV�UHVSRQGLQJ��²*RRG�QLJKW�FKLOGUHQ�³�7KH�FRQWHQW�LV�KXPRURXV��JHVWXULQJ�WR�DQ�LQVLGH�MRNH�RU�VRPH�XQNQRZQ
VH[XDO�IULYROLW\�KDSSHQLQJ�RIIVWDJH�DQG�MXVW�EH\RQG�WKH�FRPSUHKHQVLRQ�DQG�JUDVS�RI�WKH�YR\HXULVWLF�DXGLHQFH�YLHZHU�
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7KRXJK� QRW� DV� H[SOLFLW� DV� KLV� ODWHU� ZDWHUFRORUV� RI� VDLORUV� HQJDJHG� LQ� VH[XDO� DFWV�� 'HPXWKµV� VWURQJPDQ� DQG� WKH� WZR� ILJXUHV
DFFRPSDQ\LQJ�KLP�SDUWLFLSDWH� LQ� WKH�UHSXGLDWLRQ�RI�QRUPDWLYH�VH[XDO�YDOXHV�DQG�²FRPSXOVRU\�DEOH�ERGLHGQHVV�³�D� WHUP�FRLQHG�E\
GLVDELOLW\�DQG�TXHHU�VWXGLHV�VFKRODU�5REHUW�0F5XHU�WR�GHVFULEH�WKH�PRGHUQ�REVHVVLRQ�ZLWK�DEOHERGLHG�KHWHURQRUPDWLYLW\��,Q�GUHVV
DQG�FRPSRUWPHQW�'HPXWKµV�ILJXUHV�GHSDUW�IURP�H[SHFWDWLRQV��DQG�'HPXWK��DV�D�JD\�PDQ�ZLWK�SK\VLFDO�GLVDELOLWLHV��PD\�KDYH�EHHQ
SDUWLFXODUO\�GUDZQ�WR�WKLV�VXEMHFW�EHFDXVH�RI�KLV�LQWHUHVW�LQ�VRFLDOO\�PDUJLQDOL]HG�ILJXUHV��([LVWLQJ�RQ�WKH�HGJHV�RI�VRFLHW\��DFUREDWV
DQG� RWKHU� FLUFXV� SHUIRUPHUV� LQKDELWHG� VSDFHV� ZKHUH� IDQWDVLHV� FRXOG� EH� VDIHO\� SOD\HG� RXW�� 3RWHQWLDOO\� GDQJHURXV� DQG� RIWHQ
VH[XDOL]HG�� WKHVH� DUHQDV±ZKHWKHU� RFFXSLHG� E\� SHRSOH� ZLWK� GLVDELOLWLHV�� XQLTXH� WDOHQWV�� RU� XQFOHDU� JHQGHU� DIILQLWLHV±WLWLOODWHG
YLHZHUV��LQFOXGLQJ�'HPXWK��DQG�SURYLGHG�D�YHQXH�IRU�WKH�VDIH�H[SORUDWLRQ�RI�DOWHUQDWLYH�VRFLDO�UHODWLRQVKLSV���'HPXWKµV�ZDWHUFRORUV�
VNHWFK\�DQG� LPSHUPDQHQW�� ORRVH�DQG� LUUHYHUHQW�� VXEYHUW�DQG�GHVWDELOL]H�JHQGHUHG�DQG�DEOHG� LGHQWLWLHV�DQG�FUHDWH�VSDFHV�ZKHUH
GLIIHUHQFH�LV�QRW�MXVW�DFNQRZOHGJHG�EXW�FHOHEUDWHG��DQG�7KH�/DGLHV�:LOO�3DUGRQ�0\�0RXWKµV�%HLQJ�)XOO�H[SRVHV�WKH�ZD\V�LQ�ZKLFK
JHQGHUHG�DQG�DEOHG�LGHQWLWLHV�DUH�DOZD\V�DOUHDG\�SHUIRUPDWLYH��
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1RWHV

���4XRWHG�LQ�$QGUHD�2��'HDQ��²+H�ZDV�D�DFUREDW�RQ�WKH�OHDGLQJ�HGJH�RI�-D]]�$JH
DUW��KHGRQLVWLF�DQG�RIWHQ�GHEDXFKHG��&KDUOHV�'HPXWK�ZDV�QRQHWKHOHVV�D�SLRQHHU
0RGHUQLVW�ZKRµV�QRZ�EHLQJ�SDLG�WKH�DWWHQWLRQ�KHµV�GXH�³�6PLWKVRQLDQ�����2FWREHU
����������

���5REHUW�%RJGDQ��)UHDN�6KRZ��3UHVHQWLQJ�+XPDQ�2GGLWLHV�IRU�$PXVHPHQW�DQG
3URILW��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�����������

���5RVHPDULH�*DUODQG�7KRPVRQ��)UHDNHU\��&XOWXUDO�6SHFWDFOHV�RI�WKH
([WUDRUGLQDU\�%RG\��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV���������DQG�5DFKHO
$GDPV��6LGHVKRZ�8�6�$���)UHDNV�DQG�WKH�$PHULFDQ�&XOWXUDO�,PDJLQDWLRQ��&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV��������

���.HQQHWK�5��'XWWRQ��7KH�3HUIHFWLEOH�%RG\��7KH�:HVWHUQ�,GHDO�RI�0DOH�3K\VLFDO
'HYHORSPHQW��1HZ�<RUN��&RQWLQXXP��������

���%DUEDUD�+DVNHOO��&KDUOHV�'HPXWK��1HZ�<RUN��:KLWQH\�0XVHXP�RI�$UW�DQG�+DUU\
1��$EUDPV������������

���+DVNHOO��'HPXWK�����

���-RQDWKDQ�:HLQEHUJ��0DOH�'HVLUH��7KH�+RPRHURWLF�LQ�$PHULFDQ�$UW��1HZ�<RUN�
+�1��$EUDPV������������

���5REHUW�0F5XHU��²&RPSXOVRU\�$EOH�ERGLHGQHVV�DQG�4XHHU�'LVDEOHG�([LVWHQFH�³
LQ�'LVDELOLW\�6WXGLHV��(QDEOLQJ�WKH�+XPDQLWLHV��HGV��6KDURQ�/��6Q\GHU��%UHQGD�-R
%UXHJJHUPDQQ��DQG�5RVHPDULH�*DUODQG�7KRPVRQ��1HZ�<RUN��7KH�0RGHUQ
/DQJXDJH�$VVRFLDWLRQ�RI�$PHULFD������������

���-HIIUH\�-HURPH�&RKHQ��0RQVWHU�7KHRU\��5HDGLQJ�&XOWXUH��0LQQHDSROLV�
8QLYHUVLW\�RI�0LQQHVRWD�3UHVV������������

����/LQGD�)URVW��1HYHU�2QH�1DWLRQ��)UHDNV��6DYDJHV��DQG�:KLWHQHVV�LQ�8�6�
3RSXODU�&XOWXUH��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������������
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7KH�6WURQJPDQ�� VXFK�DV� WKH�DFUREDW� IHDWXUHG� LQ� WKH� FHQWHU� RI� WKLV� FRPSRVLWLRQ�
ZDV�D�SDUWLFXODUO\� IUDXJKW�FKDUDFWHU��DQ�DFWLYH�SDUWLFLSDQW� LQ� WKH�SHULRG�GLVFRXUVH
RQ� PDVFXOLQLW\�� %RWK� VLGHVKRZ� ²IUHDN³� DQG� H[HPSODU� RI� KXPDQ� SHUIHFWLRQ�
ERG\EXLOGHUV�� VXFK� DV� (XJHQH� 6DQGRZ�� %REE\� 3DQGRXU�� DQG� &KDUOHV� $WODV
HPERGLHG� YLULOLW\� ZKLOH� SHUIRUPLQJ� IHDWV� RI� DJLOLW\� DQG� H[KLELWLQJ� WKHLU� ZHOO�
GHYHORSHG�ERGLHV�WR�D�QDWLRQ�QHZO\�LQWHUHVWHG�LQ�SK\VLFDO�DQG�PHQWDO�ILWQHVV��)RU
PDQ\��ERG\EXLOGLQJ�ZDV�D�SHUIRUPDQFH�RI�PDVFXOLQLW\�WKDW�KHOSHG�DVVXDJH�VRFLDO
DQG� HFRQRPLF� IHDUV�� DQG� WKH� SRSXODULW\� RI� ERG\EXLOGLQJ� UHIOHFWHG� WKH� HXJHQLF
SUHVVXUH�PHQ�IHOW�WR�WDNH�SHUVRQDO�UHVSRQVLELOLW\�IRU�WKH�DSSHDUDQFH�DQG�HIILFLHQF\
RI� WKHLU� ERGLHV�� 'HPXWK� ZDV� IDPLOLDU� ZLWK� WKH� GLVFRXUVH� RI� PDVFXOLQLW\�� EXW�� DV
QRWHG� E\� %DUEDUD� +DVNHOO�� ²'HPXWKµV� ODPHQHVV� DQG� UHFRJQLWLRQ� RI� KLV
KRPRVH[XDOLW\�VXVWDLQHG�KLV�HDUO\�VHOI�LPDJH�DV�DQ�RXWVLGHU��D�YR\HXU��QHYHU�IXOO\
HQJDJHG� ZLWK� RWKHUV�³� 3HUKDSV� EHFDXVH� RI� WKLV�� KH� ZDV� DWWUDFWHG� WR
²XQFRQYHQWLRQDO�VRFLDO�W\SHV�DQG�VLWXDWLRQV�³��VXFK�DV�WKH�RQH�LQ�ZKLFK�KH�SODFHG
KLV�LPDJLQHG�VWURQJPDQ��
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