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7KH�HVVD\�H[DPLQHV�KRZ��LQ�KLV�QDUUDWLYH�SRHP�&ODUHO��$�3RHP�DQG�3LOJULPDJH�LQ�WKH�+RO\�/DQG���������+HUPDQ
0HOYLOOH�DSSOLHG�WKH�V\PEROLVP�RI�ZDWHU�WR�H[SORUH�YDULRXV�DVSHFWV�RI�QLQHWHHQWK�FHQWXU\�$PHULFDQ�FXOWXUH�� ,Q� WKLV
ODWH�ZRUN�LQVSLUHG�E\�KLV�*UDQG�7RXU�RI�WKH�0HGLWHUUDQHDQ�DQG�WKH�+RO\�/DQG��0HOYLOOH�UHYLVLWV�WKH�VLWHV�RI�VRPH�RI
KLV�HDUOLHU�TXDQGDULHV�UHODWHG�WR�-XGHR�&KULVWLDQ�WKHRORJ\��WKH�VHDUFK�IRU�UHOLJLRXV�FHUWDLQW\��DQG�WKH�PRUDO�OHVVRQV�RI
(XUR�$PHULFDQ� FLYLOL]DWLRQ�� $V� KH� GHVFULEHV� WKH� DULG� VLJKWV� RI� WKH� GHVHUW� E\� SRHWLF� LPDJHV� RI� ZDWHU� DVVRFLDWHG
WKURXJKRXW�KLV�ZRUN��ZLWK�LQWHOOHFWXDO�TXHVWV��0HOYLOOH�JLYHV�DUWLVWLF�H[SUHVVLRQ�WR�LVVXHV�RI�UHOLJLRQ��VFLHQFH��KLVWRU\�
HPSLUH�EXLOGLQJ��DQG�UDFH�UHODWLRQV��7KLV�HVVD\�DUJXHV�WKDW�E\�H[DPLQLQJ�WKH�KLVWRU\�RI�WKH�1HZ�:RUOG�IURP�WKH�SHU�
VSHFWLYH� RI� WKH�2OG�� WKH� SRHP�&ODUHO�PDNHV� D� SRZHUIXO� FULWLFDO� VWDWHPHQW� RQ� WKH� IDLOHG� FRYHQDQWDO� KLVWRU\� RI� WKH
8QLWHG�6WDWHV�DIWHU�WKH�&LYLO�:DU�DQG�GXULQJ�WKH�5HFRQVWUXFWLRQ�

.H\�ZRUGV��+HUPDQ�0HOYLOOH��3DOHVWLQH��+RO\�/DQG�WUDYHO��-XGHR�&KULVWLDQ�FXOWXUH��ZDWHU�DQG�GHVHUW��V\PEROLVP�
QLQHWHHQWK�FHQWXU\�86�KLVWRU\��$PHULFDQ�9LFWRULDQLVP
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,O� FRQWULEXWR� ID� LO� SXQWR� VXOO¢DSSOLFD]LRQH�GL�+HUPDQ�0HOYLOOH� GHL� VLPEROL� GHOO¢DFTXD� QHO� VXR� SRHPD� QDUUDWLYR
&ODUHO��$�3RHP�DQG�3LOJULPDJH�LQ�WKH�+RO\�/DQG��������XWLOL]]DWL�SHU�HVSORUDUH�L�YDUL�DVSHWWL�GHOOD�FXOWXUD�DPHULFDQD
GHOO¢2WWRFHQWR��,Q�TXHVWD�VXD�WDUGD�RSHUD��LVSLUDWD�GDO�*UDQ�7RXU�QHO�0HGLWHUUDQHR�H�LQ�7HUUD�6DQWD��0HOYLOOH�ULYLVLWD�L
OXRJKL�GL�DOFXQL�VXRL�SUHFHGHQWL�GXEEL� UHODWLYL�DOOD� WHRORJLD�HEUDLFR�FULVWLDQD�� OD� ULFHUFD�GL�FHUWH]]H�QHOOD� IHGH�H�GL
OH]LRQL� PRUDOL� GHOOD� FLYLOWi� HXUR�DPHULFDQD�� 1HO� GHVFULYHUH� SDHVDJJL� GHVHUWLFL� DWWUDYHUVR� LPPDJLQL� SRHWLFKH
GHOO¢DFTXD��0HOYLOOH�DWWULEXLVFH�XQ¢HVSUHVVLRQH�DUWLVWLFD�DJOL� LQWHUURJDWLYL�VXOOD� UHOLJLRQH�� OD� VFLHQ]D�� OD�VWRULD�� OD�FR�
VWUX]LRQH�GHOO¢LPSHUR�� L�UDSSRUWL� WUD�UD]]H�GLYHUVH�� ,O�FRQWULEXWR�VRVWLHQH�FKH�QHO�SRHPD�&ODUHO�0HOYLOOH���FKH�GDOOD
SURVSHWWLYD�GHO�9HFFKLR�PRQGR�DIIURQWD�OD�VWRULD�GHO�1XRYR�PRQGR���DVVXPH�XQ�DWWHJJLDPHQWR�FULWLFR�QHL�FRQIURQWL
GHO�IDOOLPHQWR�GHOOD�VWRULD�GHOOH�DOOHDQ]H�GRSR�OD�JXHUUD�FLYLOH�H�GXUDQWH�OD�ULFRVWUX]LRQH�

3DUROH�FKLDYH��+HUPDQ�0HOYLOOH��3DOHVWLQD��YLDJJLR�LQ�7HUUD�6DQWD��FXOWXUD�HEUDLFR�FULVWLDQD��VLPEROLVPR�GHOO¤DFTXD
H�GHO�GHVHUWR��VWRULD�GHJOL�86$�QHOO¤2WWRFHQWR��SHULRGR�YLWWRULDQR�QHJOL�6WDWL�8QLWL



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

*DEULHOOD�9g���2)�:$7(56�$1'�'(6(576��7+(�0(7$0253+26,6�2)�$�6<0%2/�,1�+(50$1�0(/9,//(¤6�&/$5(/������

�

:DWHU� LQ� LWV�YDULRXV� IRUPV��� UXQQLQJ� VWUHDPV�DQG� UL�
YHUV��WKH�LPPHQVLW\�DQG�GHSWK�RI�WKH�RFHDQ��WKH�YDSRU�RI
WKH�ZKDOH¤V�VSRXW�� WKH�UDLQERZ���DUH�HVVHQWLDO�HOHPHQWV
RI�0HOYLOOH¤V�LFRQRJUDSK\��DV�DUH�LVODQGV��UHHIV��DQG�FUHD�
WXUHV�RI�WKH�GHHS��$V�DQ�DXWKRU�ZLWK�FRQVLGHUDEOH�H[SH�
ULHQFH�LQ�VHDPDQVKLS�DV�VDLORU��ZKDOH�KXQWHU�DQG�� ODWHU�
SDVVHQJHU�RQ�VHD�YR\DJHV��KH�DSSOLHG�LPDJHV�UHODWHG� WR
ZDWHU�DV�YHKLFOHV�RI�LQWHOOHFWXDO�H[SORUDWLRQ��7KH�SORWV�RI
0HOYLOOH¤V� PDMRU� QRYHOV� 7\SHH� �������� 2PRR� �������
DQG�0DUGL���������DV�ZHOO�DV�WKDW�RI�0RE\�'LFN� �������
DUH� RUJDQL]HG� DFFRUGLQJ� WR� WKH� VWUXFWXULQJ� SULQFLSOH� RI
WKH� VHD� YR\DJH�� 7KHUH� LV� IXUWKHU� WKHPDWLF� HQJDJHPHQW
ZLWK� QDYLJDWLRQ� LQ� VRPH� RI� WKH� VKRUW� ILFWLRQ� RI�7KH� 3L�
D]]D�7DOHV���������DQG�7KH�&RQILGHQFH�0DQ���������KLV
VDWLUH� RI� PLG�QLQHWHHQWK� FHQWXU\� $PHULFD�� ZKLFK� UH�
FRXQWV� WKH� YR\DJH� RI� D� VWHDPHU� FDUU\LQJ� SDVVHQJHUV
GRZQ� WKH�0LVVLVVLSSL�� +LV� ODVW� PDVWHUSLHFH��%LOO\� %XGG
�������UHWXUQV�RQFH�DJDLQ�WR�WKH�QDXWLFDO�VHWWLQJ�DV�LI� WR
UHLQIRUFH�,VKPDHOV¤V�LQWLPDWLRQ��LQ�WKH��/RRPLQJV��FKDS�
WHU� LQ�0RE\�'LFN�� WKDW��PHGLWDWLRQ�DQG�ZDWHU�DUH�ZHG�
GHG�IRU�HYHU��������$OVR��WKH�UHJLVWHU�RI�QDXWLFDO�YR\DJHV
DQG� VHDPDQVKLS� FKDUDFWHULVWLFDOO\� DFFRPSDQLHV� 0HO�
YLOOH¤V� UHSHDWHG� DWWHPSWV� WR� DGGUHVV� WKH� $PHULFDQ� KLV�
WRULFDO�DQG�FXOWXUDO�H[SHULHQFH�

7KHUH�LV��KRZHYHU��D�UHPDUNDEOH�SLHFH�LQ�WKH�0HOYLOOH
RHXYUH�WKDW�HYRNHV�ZKROO\�GLIIHUHQW�ODQGVFDSHV��&ODUHO��$
3RHP�DQG�3LOJULPDJH�LQ�WKH�+RO\�/DQG� ��������KLV� ORQJ
SRHP��RU�QRYHO�LQ�YHUVH��LV�VHW�LQ�WKH�DULG�UHJLRQV�RI�3D�
OHVWLQH�DQG�LQ�WKH�GHVRODWH�WRZQV�RI�-HUXVDOHP�DQG�%HWK�
OHKHP�� 7KH� H[SHULHQFH� LQVSLULQJ� WKLV� H[WHQVLYH� ZRUN� LV
0HOYLOOH¤V� YR\DJH� WR� WKH� 0HGLWHUUDQHDQ� DQG� 3DOHVWLQH�
XQGHUWDNHQ� LQ� WKH� ZLQWHU� RI� ����������� 2Q� 6DWXUGD\�
2FWREHU� ��WK�� KH� VDLOHG� IURP� 1HZ� <RUN� WR� PDNH� WKH
*UDQG�7RXU�RI�)UDQFH��,WDO\��*UHHFH��(J\SW��DQG�WKH�+RO\
/DQG��7KH�MRXUQH\�H[WHQGHG�RYHU�PXFK�RI�WKH�IROORZLQJ
\HDU�� KH� UHWXUQHG� WR� 1HZ� <RUN� LQ� WKH� VSULQJ� RI� ����
�/H\GD�����������������$W�WKH�WLPH�RI�WKH�WRXU��0HOYLOOH¤V
OLWHUDU\� UHSXWDWLRQ� ZDV� DOUHDG\� LQ� GHFOLQH��� 7KH� H[RWLF
DQG�DGYHQWXURXV� MRXUQH\� WR� WKH�0HGLWHUUDQHDQ� DQG� WKH
+RO\�/DQG�FRXOG�KDYH�SURYLGHG�WKH�WKHPH�IRU�D�SRSXODU
WUDYHO�ERRN�� UH�HVWDEOLVKLQJ�KLV�DXWKRULDO� UHSXWDWLRQ�DQG
ILQDQFLDO�EDODQFH��7KH�$PHULFDQ�SXEOLF�ZDV�UHFHSWLYH�WR
WRSLFV� DERXW� WKH�+RO\�/DQG�� -RKQ� /OR\G� 6WHSKHQV��:LO�
OLDP� 0�� 7KRPVRQ�� -RKQ� 5RVV� %URZQ�� :LOOLDP� &XOOHQ
%U\DQW� DQG�%D\DUG�7D\ORU�KDG�FDSWXUHG� UHDGHUV¤� LPDJL�
QDWLRQV� ZLWK� DFFRXQWV� RI� WKHLU� WUDYHOV� �2EHQ]LQJHU�
������������DQG�LQ������0DUN�7ZDLQ�KDG�DFKLHYHG�FOL�
PDFWLF� VXFFHVV� ZLWK� 7KH� ,QQRFHQWV� $EURDG�� WKH� ERRN
FRYHULQJ�KLV�WRXU�RI�WKH�0HGLWHUUDQHDQ�DQG�3DOHVWLQH�

0HOYLOOH�� KRZHYHU�� UHIUDLQHG� IURP� LPPHGLDWHO\� HQ�
JDJLQJ�LQ�D� MRXUQDOLVWLF� WUDYHO� UHSRUW�XQVXLWDEOH� IRU�FRQ�
YH\LQJ� WKH�ZHLJKW� DQG� GHSWK� RI� KLV� SKLORVRSKLFDO� FRQ�
FHUQV��+H�OHIW�3DOHVWLQH�ZLWK� IHHOLQJV�RI�JULHI�DQG�GLVDS�
SRLQWPHQW�DW� WKH�GHVRODWH� DVSHFW�RI�ERWK� WKH� ODQGVFDSH
DQG� WKH�KLVWRULFDO�VLWHV��DQG�VDYHG�KLV� WUDYHO�QRWHV� IRU�D
PRUH�DPELWLRXV�OLWHUDU\�SURMHFW��+LV�MRXUQDO�RI�WKH�WRXU�LV
DQ�DFFXUDWH�EXW�VNHWFK\�UHFRUG��D�UHPLQGHU�UDWKHU�WKDQ�D
GHWDLOHG�DFFRXQW�RI�KLV�LPSUHVVLRQV��:KHQ�&ODUHO�ZDV�IL�
QDOO\� FRPSOHWHG� LQ� ������ LW� ZDV� WKH� UHVXOW� RI� WZR� GH�
FDGHV
� ZRUWK� RI� FUHDWLYH� ODERU�� 0HOYLOOH¤V� WUHDWPHQW� RI
WKH�+RO\�/DQG�LQ�WKLV�ORQJ�SRHP�ZDV�GLIIHUHQW� IURP�WKH
UHYHUHQW�DQG�ODXGDWRU\�DFFRXQWV�RI� WKRVH�ZKR�KDG�WUDY�
HOOHG�ZLWK�D�SLRXV�DJHQGD��EXW�QRU�GLG�KH�DGRSW�WKH�LUUH�
YHUHQW� WRQH� RI� 0DUN� 7ZDLQ�� &ODUHO� LV� D� VHULRXV� SKLOR�
VRSKLFDO� ZRUN� WKDW� DGGUHVVHV� LVVXHV� UHODWHG� WR� WKH� SUR�
FHVV�RI�LQWHOOHFWXDO��HFRQRPLF��DQG�VRFLDO�PRGHUQL]DWLRQ
LQ� $PHULFD�� %\� WKH� PLGGOH� RI� WKH� QLQHWHHQWK� FHQWXU\�
VFLHQWLILF� LQTXLU\� LQWR� 6FULSWXUDO� KLVWRU\� DQG� WKH� KLJKHU
FULWLFLVP� RI� WKH� %LEOH� FKDOOHQJHG� WKH� EDVLF� WHQHWV� RI
&KULVWLDQLW\�� DQG� WKH� WKHRU\� RI� HYROXWLRQ� IXUWKHU� XQGHU�
PLQHG� IDLWK� LQ� WKH� WUDQVFHQGHQWDO� GHVLJQ� JRYHUQLQJ� WKH
XQLYHUVH� �VHH�%H]DQVRQ�������������� ([WHQVLYH� LQGXVWUL�
DOL]DWLRQ� DQG� XUEDQL]DWLRQ� LQ� $PHULFD� DIWHU� WKH� &LYLO
:DU�DQG�GXULQJ� WKH�5HFRQVWUXFWLRQ�EURXJKW�QHZ� VRFLDO
YDOXHV� DQG� DWWLWXGHV� WKDW� 0HOYLOOH� VHQVHG� DV� VLJQV� RI
PRUDO�GHFOLQH��6HWWLQJ�KLV�SRHP�LQ�3DOHVWLQH��WKH�KLVWRUL�
FDO�VLWH�RI�WKH�3URPLVHG�/DQG��JDYH�0HOYLOOH�DQ�RSSRUWX�
QLW\� WR� UH�HYDOXDWH�$PHULFDQ�KLVWRU\� IURP� LWV�HDUO\�GD\V
ZKHQ�WKH�3XULWDQ�FRORQLVWV�DVSLUHG�WR�EXLOG�D�1HZ�-HUX�
VDOHP� WR� WKH� HPHUJHQFH�� WKURXJK� VHWWOHPHQW� DQG� FRQ�
TXHVW��RI�D�SRZHUIXO�FRQWLQHQWDO�HPSLUH�

0HOYLOOH¤V� RZQ� H[SHULHQFHV� DV� D� VDLORU� IDPLOLDUL]HG
KLP�ZLWK�WKLV� ODWWHU�DVSHFW�RI�$PHULFD¤V� LPSHULDO�DVSLUD�
WLRQV���0RVW�RI�KLV�ZRUNV�DUH�QRW�RQO\�VWUXFWXUHG�DV�VHD
YR\DJHV� EXW� DOVR� H[SORUH� WKH� SODFH� DQG� UROH� RI� WKH
8QLWHG�6WDWHV�RQ�WKH�VFHQH�RI�JOREDO�KLVWRU\�DQG�SROLWLFV�
0\� HVVD\� GLVFXVVHV� D� VSHFLILF� DVSHFW� RI� WKH�+RO\� /DQG
ODQGVFDSH�HYRNHG�LQ�&ODUHO��WKH�LPDJHU\�DQG�V\PEROLVP
RI�ZDWHU�� 7KH� DEXQGDQFH� RI� DTXDWLF� DQG� QDXWLFDO� UHIH�
UHQFHV� LV�PRUH� WKDQ� SHFXOLDU� IRU� D� SRHP� VHW� LQ� D� JHR�
JUDSKLFDO� DUHD� WKDW� LV� SUDFWLFDOO\� D� GHVHUW�� ,� ZLOO� DUJXH
WKDW� WKH�XELTXLW\�RI� LPDJHU\�UHODWHG� WR�ZDWHU� LQ� LWV�YDUL�
RXV�IRUPV���VHD��ULYHUV��VWUHDPV��IRXQWDLQV��DQG�HYHQ�YD�
SRU�LV�DQ�H[SUHVVLRQ�RI�0HOYLOOH¤V�XQRUWKRGR[�DQG�DOWHU�
QDWLYH�YLHZ�RI� WKH�+RO\�/DQG��RQH� WKDW�GHILHV�DQG�HYHQ
UXQV�FRXQWHU�WR�HVWDEOLVKHG�QRWLRQV�RI�WKH�VLWH�DV�DQ�LFRQ
RI�-XGHR�&KULVWLDQ�VSLULWXDOLW\�DQG�KLVWRU\��,�ZLOO�SRLQW�RXW
WKDW� WKH� SHUVLVWHQFH� RI� VHD� LPDJHU\� LQ� WKH� SRHP� WUDQV�
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IRUPV�WKH�ILFWLRQDOL]HG�DFFRXQW�RI�0HOYLOOH¤V�MRXUQH\�LQWR
D�SKLORVRSKLFDO�H[SORUDWLRQ�QRW�XQOLNH� WKRVH�XQGHUWDNHQ
E\�KLV�UHIOHFWLYH�VDLORU�KHURHV�7RPPR��7DML��DQG�,VKPDHO�
7KH�PRVW�FKDUDFWHULVWLF�HOHPHQWV�RI� WKH� ODQGVFDSH�RI� WKH
+RO\�/DQG�� WKH�GHVHUW� DQG� WKH�XELTXLWRXV� VDQG�� DFTXLUH
VLJQLILFDQFH� LGHQWLFDO�ZLWK� WKRVH�RI� WKH�RFHDQ�DQG�ZDWHU
WKURXJKRXW�WKH�0HOYLOOH�FDQRQ��7KH�VFDUFH�EXW�FXOWXUDOO\
VLJQLILFDQW�ZDWHUV� LQ� WKH�'HVHUW�RI� -XGHD��� WKH�5LYHU� -RU�
GDQ��WKH�'HDG�6HD��DQG�D�VPDOO�IRXQWDLQ�DW�WKH�PRQDVWHU\
0DU� 6DED� �� KDYH� D� SURPLQHQW� SODFH� LQ� WKH� SRHP¤V
SHUVSHFWLYH�RQ� UHOLJLRQ�DQG�KLVWRU\��7KURXJK� WKHP��0HO�
YLOOH�UHPLQGV�XV�WKDW�WKH�FRUH�LGHDV�RI�-XGHR�&KULVWLDQLW\�
WKH� VSLULWXDO� DQG� LGHRORJLFDO� IRXQGDWLRQ� RI� (XUR�$PHUL�
FDQ� FLYLOL]DWLRQ�� KDYH� FRPH� XQGHU� FKDOOHQJH�� )LQDOO\�� ,
LQWHQG� WR� VKRZ� KRZ� LPDJHV� RI� WKH� ZUHFNHG� VKLS� DUH
LQFRUSRUDWHG� LQ� WKH�SRHP¤V�SHUVSHFWLYH�RQ�KLVWRULFDO�FUL�
VLV�DQG�WKH�WUDJLF�H[SHULHQFH�RI�WKH�$PHULFDQ�&LYLO�:DU�

2YHU� WKH�FRXUVH�RI� WKH�QLQHWHHQWK�FHQWXU\� 3DOHVWLQH
GHYHORSHG�LQWR�D�PXOWL�HWKQLF��PXOWL�IDLWK�DUHD�UHFHLYLQJ
DQ�HYHU� LQFUHDVLQJ�QXPEHU�RI�YLVLWRUV�GULYHQ�E\�YDULRXV
UHOLJLRXV�� FXOWXUDO�� DQG� HYHQ� SROLWLFDO� DJHQGDH��� %\
PHDQV�RI�D�ODUJH�FDVW�RI�FKDUDFWHUV��&ODUHO�H[SORUHV�DQG
DQDO\]HV�D�YDULHW\�RI�DWWLWXGHV�UHODWHG�WR�WKH�VDFUHG�VLWHV
RI� WKH� +RO\� /DQG�� ,QVWHDG� RI� RIIHULQJ� WKH� DXWKRU¤V� SHU�
VRQDO� LPSUHVVLRQV� RI� SODFHV� RYHUFKDUJHG� ZLWK� UHOLJLRXV
DQG� KLVWRULFDO� VLJQLILFDQFH�� WKH� SRHP� SD\V� WULEXWH� WR� D
PXOWLWXGH�RI�YLVLRQV�RI�WKH�+RO\�/DQG��0HOYLOOH��DV�%ULDQ
<RWKHUV� UHPDUNV�� �ZDV� ZLOOLQJ� WR� UHZULWH� KLV� RZQ� SHU�
FHSWLRQV�LQ�RUGHU�WR�PDNH�&ODUHO�D�SRHP�WKDW�FRXOG�VHUYH
DV� D� KLVWRU\� RI� PDQ\�PLQGV� DQG� QRW� PHUHO\� 0HOYLOOH¤V
RZQ�� �������+RZHYHU��DV�D�SHUVRQ�ZLWK�D�&DOYLQLVW�XS�
EULQJLQJ�ZKR�JUDSSOHG�� WKURXJKRXW�KLV� FDUHHU��ZLWK� WKH
QDWXUH� DQG�PDQLIHVWDWLRQV� RI� GLYLQLW\�� KH� NHHSV� WKH� LQ�
WHOOHFWXDO� TXHVW� IRFXVHG� RQ� DVSHFWV� RI� 6FULSWXUDO� WUXWK
DQG�KLVWRU\�

)520�6($�92<$*(�72�'(6(57�-2851(<�
7+(�3(56,67(1&(�2)�$�5(*,67(5

&ODUHO�LV�VWUXFWXUDOO\�RUJDQL]HG�DURXQG�WKH�PDMRU�VLWHV
YLVLWHG� E\� 0HOYLOOH� GXULQJ� KLV� +RO\� /DQG� WRXU�� ,WV� IRXU
VHFWLRQV�DUH� VHW� LQ� KLVWRULFDOO\� DQG�FXOWXUDOO\� VLJQLILFDQW
ORFDWLRQV�� �-HUXVDOHP�� LQ� WKH� +RO\� &LW\� DQG� LWV� VXU�
URXQGLQJV�� �7KH� :LOGHUQHVV�� E\� WKH� -RUGDQ� DQG� WKH
'HDG�6HD���0DU�6DED��DW�D�VLWH�RI�HDUO\�PRQDVWLF�KLVWRU\�
DQG��%HWKOHKHP��DW�WKH�ELUWKSODFH�RI�&KULVW��(DUO\�LQ�WKH
SRHP¤V�SORW��&ODUHO��WKH�SRHP¤V�WLWOH�KHUR�MRLQV�D�WUDLQ�RI
SLOJULPV�ZKR��ZKLOH�WDNLQJ�D�FLUFXODU�WRXU�RI�WKH�UHJLRQ�
H[FKDQJH�LGHDV�DERXW�YDULRXV�LVVXHV���WKHRORJLFDO��SKLOR�
VRSKLFDO��SROLWLFDO��DQG�DUWLVWLF���SURPSWHG�E\�+RO\�/DQG
VLWHV�DQG�6FULSWXUDO�KLVWRU\��7KH�WKRXJKWV�DQG�RSLQLRQV�RI

WKH� FKDUDFWHUV� DUH�PHGLDWHG� E\� WKH� RPQLVFLHQW� QDUUDWRU
ZKRP�ZH�FDQ�HDVLO\� LPDJLQH�DV�DQ�ROG�VDLORU�� IRU�KH� LV
WKH�SULPDU\� VRXUFH�RI� WKH�SRHP¤V� ULFK�QDXWLFDO� UHJLVWHU�
7KH� GLDORJXHV� EHWZHHQ� WKH� SDUWLFLSDQWV� DUH� DOVR� LQWHU�
VSHUVHG�ZLWK�PHWDSKRUV�UHODWHG�WR�WKH�VHD�DQG�VHDIDULQJ�
$V�6WDQ�*ROGPDQ� UHPDUNV���>H@LWKHU� VHYHUDO�RI� WKH�FKD�
UDFWHUV�KDYH�D�QDXWLFDO�LPDJLQDWLRQ�RU�WKH�FKDUDFWHUV�DUH
WKH�UHIUDFWHG�YRLFHV�RI�WKH�QDUUDWRU���������,QGHHG��WKHVH
LQGLYLGXDOL]HG� FKDUDFWHUV� GUDPDWL]H� GLIIHUHQW�� EXW� QRW
PXWXDOO\� H[FOXVLYH� LQWHOOHFWXDO� DWWLWXGHV� WKDW� KDG� ORQJ
EHHQ�LQWHJUDO�SDUWV�RI�0HOYLOOH¤V�DXWKRULDO�SHUVSHFWLYH�

7KH� QDPH� RI� WKH� WLWOH� KHUR�� FRPELQLQJ� WKH� ZRUGV
�&ODU�� DQG� �(O��� FDOOV� WR� PLQG� D� QLQHWHHQWK�FHQWXU\
(YHU\PDQ� LQ� VHDUFK� IRU� D� FOHDU� LGHD� RI� *RG� LQ� -XGHR�
&KULVWLDQ�WKHRORJ\�DQG�FXOWXUH��7KH�$PHULFDQ�VWXGHQW�RI
3URWHVWDQW� WKHRORJ\� WUDYHOV� WR� WKH�+RO\� /DQG� KRSLQJ� WR
VDWLVI\�KLV�\HDUQLQJ� IRU� UHOLJLRXV� FHUWDLQW\��/LNH�DOO� MRXU�
QH\V�LQ� WKH�0HOYLOOH�FDQRQ�� WKH�SLOJULPDJH�GHVFULEHG� LQ
&ODUHO� UHFRXQWV� WKH� SOLJKW� RI� WKH� KHUR� DV� ZD\IDUHU� DQG
OHDUQHU��'ULYHQ�RXW�RI�D�VDIH�DQG�VKHOWHUHG�KRPH�E\�DF�
FLGHQW�� GLVVDWLVIDFWLRQ�� SRYHUW\� RU� VLPSOH� HQQXL�� 0HO�
YLOOH¤V� HDUOLHU� SURWDJRQLVWV� 7RPPR�� 7DML�� DQG� ,VKPDHO
VWDUWHG� WKHLU� UHVSHFWLYH� DGYHQWXUHV� E\� HPEDUNLQJ� RQ
VKLSV��&ODUHO¤V�URXWH�WR�DSSUHKHQVLRQ�LV� WKH�RSSRVLWH��KH
DUULYHV�LQ�3DOHVWLQH�RQ�VHD��GLVHPEDUNV�LQ�-DIID��DQG�FRQ�
WLQXHV� KLV� MRXUQH\� WR� -HUXVDOHP�� %XW� DOWKRXJK� WKH� SLO�
JULPDJH�WDNHV�SODFH�RQ�ODQG��WKH�VHD�PHWDSKRUV�WKDW�GH�
VFULEH� LW� NHHS� WKH�TXHVW� VHPDQWLFDOO\� OLQNHG� WR� WKRVH� RI
0HOYLOOH¤V� RWKHU� VHDIDULQJ� KHURHV�� 3DVVLQJ� 5DPOHK�� �WKH
VDLO�ZKLWH� WRZQ�� �����&ODUHO�FDWFKHV� VLJKW�RI� -HUXVDOHP¤V
EODQN� WRZHUV� WKDW� ULVH��>O@LNH� WKH� LFH�EDVWLRQV� URXQG� WKH
3ROH�� ����� &RQWHPSODWLQJ� WKH� UHOLJLRXV� NDOHLGRVFRSH� RI
3DOHVWLQH��KH�KDV�D�YLVLRQ�RI�SLOJULPDJHV�DFURVV�FXOWXUHV�
&KULVWLDQV�DUH��KXGGOHG�LQ�WKH�SLOJULP�IOHHW��������+LQGX
SLOJULPV� DUH� D� �KXPDQ�ZDYH� ��:KLFK� VSUDZOV� RYHU� ,Q�
GLD��� 0XVOLPV� D� �WXUEDQHG� ELOORZ� >WKDW@� IORRGV� WKH
SODLQV��������DQG�WKH�FDUDYDQ�KH�ILQDOO\�MRLQV��ODERUV�OLNH
D�IOHHW���������7KH�QDUUDWRU¤V�UHJLVWHU�SHUVLVWHQWO\�FUHDWHV
OLQNV�EHWZHHQ�WKH�KHUR¤V�SOLJKW�LQ�WKH�+RO\�/DQG�DQG�WKDW
RI�VDLORUV�DQG�VKLSV�QDYLJDWLQJ�WKH�RFHDQV�RI� WKH�ZRUOG�
6XFK�DVVRFLDWLRQV�FRQQHFW� WKH�+RO\�/DQG�SLOJULPDJH� WR
YR\DJHV�E\�ZDWHU��DQG�UHLQWHUSUHW�&ODUHO¤V�MRXUQH\�DV�DQ
LQWHQVH�DQG�SHULORXV�VWUXJJOH�WRZDUGV�D�VSLULWXDO�JRDO�

,Q�KLV�MRXUQDO�0HOYLOOH�GHVFULEHV�3DOHVWLQH�DV�D�IDOOHQ
ODQG�� IRUVDNHQ� DQG� GHSULYHG� RI� JUDFH�� ZKLFK� LV� WKH
GRPLQDQW� ODQGVFDSH� LQ�&ODUHO� DV�ZHOO�� 7KH� SRHP¤V� ILUVW
SDUW�� �-HUXVDOHP��� LV� D� VHULHV� RI� DXWRELRJUDSKLFDOO\� LQ�
VSLUHG�YLJQHWWHV�WKDW�UHFRXQW�WKH�KHUR¤V�UDPEOLQJV�DPRQJ
WKH� UXLQV� RI� DQFLHQW� KLVWRU\�� 0HOYLOOH� ORRNHG� XSRQ� WKH
GHVRODWH�FLW\�-HUXVDOHP�DV�D�SRZHUIXO�V\PERO�RI�WKH�VORZ
EXW� VWHDG\�GHFOLQH� RI� UHOLJLRXV� IDLWK��+H� SHUFHLYHG� WKDW

� �APSAAJ�*AHREHHA�O�REOEP� EJ�PDA�����O�=J@�PDA�PEIA�KB�PDA�LKAI�O�OAPPEJC�EJ� PDA�����O
�-=HAOPEJA�S=O�QJ@AN�,PPKI=J�K??QL=PEKJ�� &PO
LKLQH=PEKJ�S=O�I=@A�QL�>U�*QOHEIO� ��I=EJHU� HK?=H��N=>O� �
�=�IQ?D�OI=HHAN�JQI>AN�KB� 'ASEOD� OAPPHANO
�=O�SAHH� =O� >U�=� BHQ?PQ=PEJC
JQI>AN�KB� DNEOPE=J�IEHHAJJE=HEOPO
�IEOOEKJ=NEAO
�=J@�LEHCNEIO� OAA�,>AJVEJCAN
�����
�TEE�TR
�
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QRW� RQO\� D� VHJPHQW� RI� KLVWRULFDO� WLPH�� WKH� QLQHWHHQWK
FHQWXU\�� ZDV� GUDZLQJ� WRZDUGV� D� FORVH�� EXW� DOVR� FHQWX�
ULHV�ROG�PLQG�VHWV�ZHUH�WKUHDWHQHG�E\�D�UDGLFDO�DQG�LUUH�
YHUVLEOH� FKDQJH�� 7KURXJKRXW� KLV� FDUHHU� 0HOYLOOH� ZDV
ZDU\� RI� WKH� LGHD�� SUHVHQW� ERWK� LQ� QDWXUDO� WKHRORJ\� DQG
5RPDQWLF� QDWXUH� SKLORVRSK\�� RI� WKH� GLYLQH� GHVLJQ� WKDW
JRYHUQV� WKH� QDWXUDO�ZRUOG� E\� WKH� SULQFLSOHV� RI� EHQHYR�
OHQFH�DQG�JUDFH��<HW�KH�PDLQWDLQHG�5RPDQWLFLVP¤V�GXD�
OLVWLF� DSSURDFK� RI� WKH� YLVLEOH�ZRUOG� DV� DSSHDUDQFH� WKDW
FRQFHDOV� DQ� HVVHQFH� QRW� LPPHGLDWHO\� DFFHVVLEOH� WR� WKH
LQTXLULQJ�PLQG��:DQGHULQJ�DPRQJ�WKH�KLVWRULFDO�VLWHV�RI
-HUXVDOHP��&ODUHO��KLV�SRHP¤V�KHUR��SHUPDQHQWO\�IHHOV�WKH
SUHVHQFH� RI� VRPH� OXUNLQJ�P\VWHU\�� +H� KDV� WKH� LPSUHV�
VLRQ�WKDW�WKH�EXLOGLQJV�DQG�ZDOOV�RI�WKH�FLW\�KLGH�VHFUHWV
WKDW�DUH�RPLQRXV�DQG�IRUHERGLQJ��7KH�ODWWLFHG�ZLQGRZV
RI�KRXVHV�VKHOWHU��VRPH�VWUDQJH�LQQRFHQFH�RU�VLQ�� �����
DQG�HYHQ� WKH�SDYHPHQW�KLGHV� FDYHV��GXFWV�� VHZHUV� DQG
ZDWHUZD\V�� �LVOHG� ODJXQHV� DQG� ZDWHU\� KDOOV�� �����
.HGURQ�� WKH�XQGHUJURXQG�EURRN���6OLSV� >���@� IXUWLYH��XQ�
GHUQHDWK�WKH�UXLQV�RI�.LQJ�6RORPRQ¤V�7HPSOH��������7KH
3RRO�RI�6LORDP��ZKHUH�&KULVW�KHDOHG�WKH�EOLQG�PDQ��-RKQ
��������LV�IHG�E\�XQGHUJURXQG�ZDWHUV�ZKLFK�PDNH�LW�HEE
DQG�IORZ�FRQWLQXRXVO\�������8QLYHUVDOO\�UHFRJQL]HG�DV�D
OLIH�JLYLQJ� VXEVWDQFH�� ZDWHU� LV� HOVHZKHUH� LQ� 0HOYLOOH¤V
ILFWLRQ� D� V\PERO� RI� WUXWK� DQG� HDUQHVW� TXHVWV�� ,Q�&ODUHO�
KRZHYHU�� LW� FDUULHV� DPELJXRXV�� PXOWLSOH�� DQG� RIWHQ� GL�
YHUJLQJ�PHDQLQJV�� 7KH� �-HUXVDOHP�� FDQWRV� IHDWXUH� ZD�
WHUZD\V� WKDW� DUH� FRQFHDOHG� XQGHU� YLVLEOH� VXUIDFHV� DQG
UHSUHVHQW�WKH�RFFOXVLRQ�UDWKHU�WKDQ�FODULW\�RI�PHDQLQJ�LQ
WKH�ZRUOG�RI�SKHQRPHQD�

7KH�VHFRQG�VHFWLRQ�RI�&ODUHO���7KH�:LOGHUQHVV���VHWV
LQ�PRWLRQ�WKH�SLOJULPDJH�WKDW�RUJDQL]HV�WKH�SORW�DQG�LQ�
WHQVLILHV�WKH�VHQVH�RI�KD]DUG�DQG�GDQJHU�LQKHUHQW�LQ�WKH
TXHVW��7KH�SLOJULPV�VWDUW�D�MRXUQH\�WR�WKH�-RUGDQ�DQG�WKH
'HDG�6HD��,Q�WKLV�VHFWLRQ�RI�WKH�SRHP�ZDWHU�LPDJHU\�XQ�
GHUVFRUHV�WKH�WKHPHV�RI�SHVVLPLVP�DQG�GHVSDLU�� ,Q� WKHLU
UDPEOLQJ�GLVFXVVLRQV�DQG�PHGLWDWLRQV�WKH�WUDYHOHUV�WDFNOH
WKH�PRVW�LPSRUWDQW�VSLULWXDO�TXDQGDULHV�RI�WKH�QLQHWHHQWK
FHQWXU\�� WKH�HVFDODWLRQ� RI� KXPDQ� HYLO�� WKH� KRUULEOH� OHV�
VRQV�RI�KLVWRU\��DQG�WKH�FULVLV�RI�WKH�UHOLJLRXV�ZRUOG�YLHZ
GLVSODFHG�E\� WKH� VFLHQWLILF��7KH� LPPHGLDWH�SHULOV�RI� WKH
GHVHUW� DUH�PDGH�SDOSDEOH�ZKHQ��>V@WHHO�SRLQWV��RI� URE�
EHUV¤�VSHDUV�DUH�VSRWWHG�DV�WKH\�DSSHDU�EHKLQG�D�PRXQ�
WDLQ� ULGJH��>O@LNH�GRUVDO� ILQV�RI� VKDUNV�� �������7KH�5LYHU
-RUGDQ��WKH�VLWH�RI�&KULVW¤V�EDSWLVP��RIIHUV�EXW�OLWWOH�UHVSLWH
IURP� WKH�JHQHUDO�PRRG�RI�GHVRODWLRQ� WKDW�RYHUWDNHV� WKH
SLOJULPV��$V�LI� WR�GLVVLSDWH�DOO� UHPDLQLQJ�H[SHFWDWLRQV�RI
UHJHQHUDWLRQ� DQG� SXULILFDWLRQ� RQ� WKH� EDQN� RI� WKH� KRO\
ULYHU�� DQRWKHU� JDQJ� RI� KRVWLOH� KRUVHPHQ� DSSHDUV
�>D@FURVV� WKH� ZDYHV� ZKLFK� LQWHUYHQH�� ������� 7KH� FULVLV
FXOPLQDWHV� LQ� WKH� GHDWK� RI� RQH� RI� WKH� SLOJULPV�� 1HKD�
PLDK�� D� QDwYH� DQG� XQTXHVWLRQLQJ� YRWDU\�ZKR�� LQ� D� GH�
OLULXP�RI�VOHHSZDONLQJ��LV�GURZQHG�LQ�WKH�'HDG�6HD��+LV
ERG\�� ZDVKHG� RQ� VKRUH�� LV� FRYHUHG� E\� WKH� FDOFDUHRXV
VXEVWDQFH� RI� WKH�ZDWHU�� 7KXV�� WKH� GHDWK� RI� WKH� VLPSOH�
PLQGHG� ROG� PDQ� FRPSOHWHV� WKH� DWPRVSKHUH� RI� GHVR�

ODWLRQ� DQG� ORVV� ORRPLQJ� RYHU� WKLV� GHVFHQGLQJ� SKDVH� RI
WKH� SLOJULPDJH�� 7KH� 8QGHUZRUOG� H[SHULHQFH� LV� ILQDOO\
FRQFOXGHG�E\�D�URDULQJ�DYDODQFKH�RI�VWRQHV�LPPHGLDWHO\
VXFFHHGHG�E\�D� UDUH�DWPRVSKHULF�SKHQRPHQRQ��D��IRJ�
ERZ��� 7KH� YDSRU\� DSSDULWLRQ� VHHPV� WR� EH� �$� WKLQJ� RI
KHDYHQ��DQG�\HW�KRZ�IUDLO�>WKDW@���8S�LQ�WKLQ�PLVW�DERYH
WKH�VHD���+XPLG�LV�IRUPHG��DQG�QRLVHOHVVO\���������+RY�
HULQJ� RYHU� WKH� 9DOOH\� RI� 6LGGLP�� WKH� IRJ�ERZ� VXJJHVWV
GLYLQH� SUHVHQFH� DPLGVW� ZRUOGO\� GUHDULQHVV� DQG� GHVR�
ODWLRQ��<HW�HYHQ�WKLV�KHDYHQO\�VLJQ�GLVDSSHDUV�DV�TXLFNO\
DV�LW�HPHUJHG��OHDYLQJ�WKH�SDUWLFLSDQWV�RI� WKH�TXHVW�ZLWK
WKHLU� DQ[LHWLHV� DQG� PLVJLYLQJV�� 7KH\� NHHS� SRQGHULQJ
ZKHWKHU�DQ�RPQLSRWHQW�*RG�H[LVWV��DQG�ZKHWKHU�WKHUH�LV
DQ\�WUDQVFHQGHQWDO�WUXWK�WR�EH�XQUDYHOHG�RYHU�WKH�FRXUVH
RI�WKHLU�MRXUQH\�

/HDYLQJ�WKH�'HDG�6HD�EHKLQG��WKH�SLOJULPV�IROORZ�WKH
URXWH� RI� OLWHUDO� DQG� VSLULWXDO� DVFHQW� WR� WKH�PRXQWDLQRXV
DUHD�VRXWK�RI�WKH�'HDG�6HD�WR�WKH�*UHHN�PRQDVWHU\�0DU
6DED��7KH� WKLUG� VHFWLRQ�RI�&ODUHO�FRPELQHV� LQVWDQFHV�RI
KHGRQLVWLF� FHOHEUDWLRQ� RI� OLIH�ZLWK�PRPHQWV� RI� H[WUHPH
LQWURYHUVLRQ� DQG� DVFHWLFLVP�� 7KHUH� DUH� WZR� REMHFWV� LQ�
YLWLQJ�PHGLWDWLRQ�LQ�0DU�6DED��D�IRXQW�LQ�D�GHHS�FDYHUQ
FUHDWHG� E\� 6W�� 6DED�� WKH� IRXQGHU� RI� WKH� PRQDVWHU\� D
WKRXVDQG�\HDUV�EHIRUH��DQG�WKH�+RO\�3DOP��DOVR�SODQWHG
E\�WKH�KRO\�PRQN��:KLOH�WKH�'HDG�6HD�ZDV��LQ�WKH�SUH�
YLRXV� SDUW�� D� FRUUHODWLYH� RI� VLQ� DQG� HYLO�� LQ� WKLV� VHFWLRQ
WKH�IRXQW��FRRO�WR�VLS��DQG�WKH�SDOP���WKDW�EOHVVHG�WUHH�
������� DUH� SRZHUIXO� V\PEROV� RI� *RG¤V� UHGHPSWLYH
DJHQF\�� 0RUWPDLQ�� D� EOHDN�PLQGHG� EXW� GHHS�WKLQNLQJ
PHPEHU�RI�WKH�SLOJULP�SDUW\��ILQGV�KLV�SHDFH�LQ�0DU�6DED
DQG�GLHV�ZKLOH�PHGLWDWLQJ� XQGHU� WKH� SDOP�� 7KH� SHDFH�
IXOQHVV� DQG� WUDQVFHQGHQWDO� HDVH� E\� ZKLFK� KH� SDVVHV
DZD\�FRXQWHUSRLQWV�1HKHPLDK¤V�YLROHQW�GHDWK�GXULQJ�KLV
GUXJJHG� VOHHS�� $OVR�� DQ� HDJOH¤V� IHDWKHU� IDOOHQ� RQ�0RUW�
PDLQ¤V� OLSV� VWDQGV� LQ� VWULNLQJ� FRQWUDVW�ZLWK� WKH� ROG� UHOL�
JLRXV�PDQLDF¤V�GHDG�ERG\�HQYHORSHG� LQ� WKH�ELWXPHQ�RI
WKH�'HDG�6HD��7KH�FODULW\�RI�WKH�ZDWHU�LQ�6W��6DED¤V�IRXQW
DQG�WKH�+RO\�3DOP�FDQ�EH�FRQVLGHUHG�DV�PDQLIHVWDWLRQV
RI� GLYLQH� JRRG�ZLOO�� ,Q� WKH� SRHP¤V� SHUVSHFWLYH�� D� OXFLG
GRXEWHU¤V�HDUQHVW�TXHVW�ULVHV�RYHU�WKH�XQTXHVWLRQLQJ�YR�
WDU\¤V�ULJLG�DGKHUHQFH�WR�UHOLJLRXV�GRFWULQH�

7KH�SLOJULPV¤�H[SHULHQFHV�LQ�0DU�6DED��KRZHYHU��IDLO
WR�EULQJ� WKH�PHWDSK\VLFDO�TXHVW� WR� IXOILOOPHQW��DQG�RIIHU
QR� GHILQLWH� RU� ODVWLQJ� VROXWLRQV� WR� &ODUHO¤V� TXHULHV
ZKHWKHU�PDQ¤V� VSLULWXDO�SXUVXLWV�ZLOO� JHW� WKHLU� WUDQVFHQ�
GHQWDO� UHZDUG�� 7KH� WUDYHOHUV� WXUQ� WRZDUGV� %HWKOHKHP�
7KH� IRXUWK� VHFWLRQ� RI�&ODUHO� DOVR� UHFRXQWV� WKHLU� DUULYDO
EDFN�LQ�-HUXVDOHP��7KH�WUDLQ�LV� MRLQHG��DPRQJ�RWKHU�WUD�
YHOHUV��E\�$JDWK��WKH��WLPRQHHU��RU�VHD�SLORW��D�WLUHG��ROG
H[�VDLORU� ZKRVH� SUHVHQFH� RSHQV� QHZ� SRVVLELOLWLHV� IRU
0HOYLOOH� WR�DSSO\�KLV� VHD� UHJLVWHU��$JDWK� LV�QRW� D� UHIOHF�
WLYH� FKDUDFWHU� EXW� D� VLPSOH�PLQGHG� PDQ� ZKR� �EHWWHU
PD\�DELGH�OLIH¤V�IDWH���7KDQ�FRPSUHKHQG���������1HYHU�
WKHOHVV�KLV�VHD�VWRULHV��VFDWWHUHG�WKURXJK�WKH�FDQWRV�RI�WKH
�%HWKOHKHP�� VHFWLRQ�� EHFRPH� DFFRPSOLVKHG� HPEOHPV
RI� WKH� KXPDQ� TXHVW� IRU� IDLWK� DQG� VSLULWXDO� UHDVVXUDQFH�
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WKH� FHQWUDO� WKHPH� RI� &ODUHO�� 7KHVH� VWRULHV�� DV� 9LQFHQW
.HQQ\� REVHUYHV�� �IXUWKHU� SURQRXQFH� RQ� WKH� £ZUHFNHG
FRQGLWLRQ� RI� WKH� ODQGHG� SLOJULPV�� ������� 7KH� �VWULFNHQ
ODQG�� ������ RI� 3DOHVWLQH�� IRU� H[DPSOH�� UHPLQGV� WKH� ROG
VDLORU�RI�WKH�*DODSiJRV�,VODQGV��D�VFHQH�DOUHDG\�GHSLFWHG
LQ�0HOYLOOH¤V�F\FOH�RI�WDOHV��7KH�(QFDQWDGDV���+H�HYRNHV
DQ� LFRQLF� VSHFLPHQ� RI� WKH� LVODQGV¤� ZLOGOLIH�� WKH� JLDQW
WRUWRLVH� ZKR� �FUHHSV� ZLWK� ODERULQJ� QHFN�� ������ LQWR
FUHYLFHV� DQG� �>Z@DWHU� KH� FUDYHV�� ZKHUH� UDLQ� LV� QRQH�
������� 7KH� GXPE� FUHDWXUH¤V� KRSHOHVV� VWULIH� EHFRPHV�� LQ
WKH� PLQGV� RI� WKH� SRHP¤V� LQWHOOHFWXDO� LQTXLUHUV�� DQ
HPEOHP�RI�PDQ¤V� YDLQ� VHDUFK� IRU� VRPH�GLYLQH�PHVVDJH
DUULYLQJ� IURP� D� UHDOP� EH\RQG� WKH� KXPDQ� NHQ�� 7KH
LQTXLUHU¤V�FRQGLWLRQ�LV�VLPLODU�WR�WKDW�RI�WKH�JLDQW�WRUWRLVH
LQ�VHDUFK�RI�ZDWHU�RQ�DQ� LVODQG�ZKHUH� WKH� IDOOLQJ�GURSV
DUH�EXW�WKH�FRQGHQVDWLRQ�RI�LWV�RZQ�ULVLQJ�YDSRUV���RQO\
GHZV�RI�PLGQLJKW�IDOO���$QG�GULEEOLQJ�ORGJH�LQ�FKLQNV�RI
VWRQH���������,QVWHDG�RI�WKH�H[SHFWHG�WKHRGLF\��PDQ�RQO\
KHDUV�WKH�HFKR�RI�KLV�RZQ�YRLFH�

7KH� XQGHUO\LQJ� V\PEROLVP� RI� WKH� MRXUQH\� LQ�&ODUHO
UHFHLYHV�DGGLWLRQDO�VLJQLILFDQFH�LQ�WKH�FRQFOXGLQJ�FDQWRV
WKDW�IHDWXUH�WKH�SLOJULPV�DUULYLQJ�LQ�-HUXVDOHP��WKH�SODFH
RI� WKHLU� GHSDUWXUH� DQG� GHVWLQDWLRQ�� 7KH� ILQDO� VHFWLRQ� RI
WKH�SRHP�HYRNHV� WKH�SDVVLQJ� RI� VHYHUDO� SURFHVVLRQV�� ,Q
WKHVH�FDQWRV�ZDWHU�LV�D�UHFXUULQJ�V\PERO��2Q�3DOP�6XQ�
GD\�DQ�$UPHQLDQ�IXQHUDO�SDVVHV�WKURXJK�WKH�FLW\�OLNH��D
UDLQERZ� WKURQJ� >OLNH@� GROSKLQV� RII�0DGHLUD�� ������� 7KH
GHDG�ZDON��LQ�&ODUHO¤V�YLVLRQ��HQYHORSHG��LQ�ODQJXLG�YD�
SRUV� >OLNH@� WKDZ�IRJV� FXUOHG� IURP�GDQNLVK� VQRZ�� ������
DQG�WKH�FRQJUHJDWLRQV�FHOHEUDWLQJ�(DVWHU�6XQGD\�IORZ�LQ
D��WLGH�� �������&ODUHO�PDNHV� KLV� ODVW� DSSHDUDQFH� LQ� WKH
FRQFOXGLQJ�:KLWVXQ�WLGH� SURFHVVLRQ�� +HUH�� WKH� KHUR� LV
SLFWXUHG�DV�D��VZLPPHU��LQ�D�VHD�RI�GHHS�WKRXJKWV��7KH
QDUUDWRU� LQYLWHV� KLP� WR� �HPHUJH� >���@� IURP� WKH� ODVW
ZKHOPLQJ�VHD���DQG��SURYH�WKDW�GHDWK�EXW�URXWV�OLIH�LQWR
YLFWRU\�� ������� 7KURXJKRXW� WKH� SRHP�� 0HOYLOOH¤V� DUJX�
PHQW� UHVWHG� RQ� WKH� V\PEROLVP�RI� WKH� MRXUQH\� DV� TXHVW�
%\� H[WHQVLYHO\� DSSO\LQJ� LPDJHU\� UHODWHG� WR� ZDWHU� KH
YLQGLFDWHG� D� FRQQHFWLRQ� EHWZHHQ� VFHQHV� RI� WKH� +RO\
/DQG� SLOJULPDJH� DQG� WKH� SURFHVV� RI� H[SORULQJ� DQG
OHDUQLQJ�
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7KH� GHVHUW� LV� RIWHQ� VHPDQWLFDOO\� OLQNHG� LQ�&ODUHO� WR
WKH�XQGXODWLQJ�ZDYHV�RI�WKH�VHD��7KH�DVVRFLDWLRQ�FDQ�EH
WUDFHG�EDFN�WR�0HOYLOOH¤V� WUDYHO�H[SHULHQFH�WZHQW\�\HDUV
EHIRUH�� UHFRUGHG� LQ�KLV� MRXUQDO��3DVVLQJ��RQ����1RYHP�
EHU������� WKURXJK� WKH� VWUDLWV�RI�*LEUDOWDU�� KH�H[SUHVVHG
KLV� IDVFLQDWLRQ� E\� D� VXGGHQ� RSHQLQJ� RI� SHUVSHFWLYH�
�&DOP�ZLWKLQ�6WUDLWV��/RQJ�VZHOO� WRRN�XV��7KH�0HGLWWHU�
UDQHDQ�� �VLF��� 0RYLQJ� IXUWKHU� LQWR� WKH� DULG� UHJLRQV� RI
1RUWK� $IULFD�� KH� DVVRFLDWHG� WKH� LPPHQVLW\� RI� WKH� VXU�
URXQGLQJ�ZDVWHODQGV�ZLWK� WKH�RFHDQ���$� ORQJ�ELOORZ�RI
GHVHUW�IRUHYHU�KRYHUV�DV�LQ�WKH�DFW�RI�EUHDNLQJ��XSRQ�WKH

YHUGXUH� RI� (J\SW��� $SSURDFKLQJ� WKH� S\UDPLGV�� KH� FRQ�
FOXGHG�� �'HVHUW� PRUH� IHDUIXO� WR� ORRN� DW� WKDQ� RFHDQ�
������� ���� ����� 7KH� VHD� KDV� FRPSOH[� VLJQLILFDQFH� LQ
0HOYLOOH¤V� ZRUN�� LWV� HVVHQFH� EHLQJ� DUWLFXODWHG� PRVW
FOHDUO\� LQ�0RE\�'LFN�� )RU� ,VKPDHO� WKH�RFHDQ�� �WKH�ZD�
WHU\�SDUW�RI�WKH�ZRUOG�������LV�D�SODFH�IRU�LQWHOOHFWXDO�DG�
YHQWXUH��,Q�WKH�RSSRVLWLRQDO�SDLU�RI�ODQG�DQG�RFHDQ��WKH
ODWWHU� UHSUHVHQWV� WKH� GDULQJ� KHURLVP� RI� WKH� VRXO�� ,Q� WKH
�/HH� 6KRUH�� FKDSWHU� ,VKPDHO� FRQWHQGV� WKDW� �DOO� GHHS�
HDUQHVW�WKLQNLQJ�LV�EXW�WKH�>���@�HIIRUW�RI� WKH�VRXO�WR�NHHS
WKH� RSHQ� LQGHSHQGHQFH� RI� KHU� VHD�� ZKLOH� WKH� ZLOGHVW
ZLQGV� RI� KHDYHQ�DQG� HDUWK� FRQVSLUH� WR� FDVW� KHU� RQ� WKH
WUHDFKHURXV��VODYLVK�VKRUH��������

,Q�&ODUHO�WKH�DULG�ODQGVFDSH�RI�WKH�+RO\�/DQG�UHWDLQV
PXFK�RI� WKH� V\PEROLF� UHOHYDQFH�0HOYLOOH� DWWDFKHG� HDU�
OLHU�WR�WKH�VHD��WKH�PHGLXP�RI�VSLULWXDO�LQTXLU\��-HUXVDOHP
DQG� WKH� VXUURXQGLQJ� GHVHUW� LQVSLUH� WKH� TXHVW� IRU�PHDQ�
LQJ��WKH�VDQG�DVVXPLQJ�VLPLODU�VLJQLILFDQFH�DV�ZDWHU�

6DQGV�LPPHQVH
,PSDUW�WKH�RFHDQLF�VHQVH�
7KH�IO\LQJ�JULW�OLNH�VFXG�LV�PDGH�
3LOODUV�RI�VDQG�ZKLFK�ZKLUO�DERXW
2U�DUF�DORQJ�LQ�FRORQQDGH�
7UXH�NLQ�WR�WKH�ZDWHU�VSRXW�������

+RZHYHU�� WKH� +RO\� /DQG� DOVR� FRQYH\V� WKH� VSLULW� RI
GHVSRQGHQF\� WKDW�0HOYLOOH� DWWULEXWHV� WR� UHOLJLRXV� RUWKR�
GR[\��,Q�WKLV�FRQWH[W�WKH�GHVHUW�DQG�ZDVWHODQG�UHVHPEOH
WKH�RFHDQ�RQO\� LQ�RXWZDUG�DSSHDUDQFH��QRW� LQ�HVVHQFH�
7KH�EODQNQHVV�RI� -HUXVDOHP�� WKH� ILUVW� VWDWLRQ�RI� WKH� MRXU�
QH\�� LV�FRQQHFWHG�ZLWK�GHFD\�DQG�GHDWK�� ,QVWHDG�RI�EH�
LQJ�WKH�IRXQWDLQKHDG�RI�EHOLHI�WUDQVPLWWLQJ�VSLULWXDO�UHDV�
VXUDQFH�� -HUXVDOHP�KDV�DQ�DLU�RI� HPSWLQHVV�DQG�GHVROD�
WLRQ��DQG�UHWDLQV�UDWKHU�WKDQ�UHYHDOV�VRPH�KLGGHQ�VLJQLIL�
FDQFH��$VFHQGLQJ�RQ� WKH�KRXVH�WRS�RI�KLV�KRVWHO� LQ� WKH
HYHQLQJ�RI�KLV�DUULYDO��&ODUHO�FRQWHPSODWHV�D�VLJKW�WKDW�LV
XWWHUO\� HQLJPDWLF��7KH� WRZQVFDSH� LV� MXVW� DV� DXVWHUH� DQG
DULG�DV� WKH� ODQGVFDSH�HQFLUFOLQJ�LW��7KH�FLW\� LV��ZDOOHG�
DQG��EDWWOHPHQWHG���ODE\ULQWKLQH�DQG�OLIHOHVV��'HYRLG�RI
RUJDQLF�OLIH��WKH�GHVHUWHG�DUFKLWHFWXUH�DVVXPHV�WKH�TXDO�
LW\�RI� DQLPDWHGQHVV�� WKH�KRXVHV�PDNH�DQ� LPSUHVVLRQ�DV
WKRXJK� WKH\� ZHUH� UHWUHDWLQJ� IURP� KLV� UHJDUG�� �2YHU�
ORRNHG��WKH�KRXVHV�VORSHG�IURP�KLP�����>���@�$OO�VWRQH���D
PRRU�RI�URRIV�������-HUXVDOHP��WKH�FLW\�VXUURXQGHG�E\�WKH
GHVHUW�� KLGHV� PHDQLQJV� ZDLWLQJ� WR� EH� UHYHDOHG�� +HUH
0HOYLOOH�UHWXUQV�WR�WKH�PRWLI�RI�WKH�FRQFHDOHG�FRQWHQW��RU
PRUH�H[DFWO\�� WKH�FRQWDLQPHQW�RI�VRPH�HVVHQWLDO�PHDQ�
LQJ�LQ�WKH�REMHFW�YLHZHG�DV�HQLJPDWLF�DQG�KHUPHWLF�DV�LQ
�7KH� 'RXEORRQ�� HSLVRGH� RI� 0RE\�'LFN�� 7KURXJKRXW
WKHLU�MRXUQH\�LQ�WKH�GHVHUW�WKH�SLOJULPV�DUH�KDXQWHG�E\�D
FRQWLQXRXV� HSLVWHPRORJLFDO� XQHDVH� WKDW� KDV� LWV� SULPDU\
VRXUFH� LQ� WKH� QDWXUDO� HQYLURQPHQW�� $V� :LOOLDP� 3RWWHU
UHPDUNV��E\�GHVFULELQJ�D�MRXUQH\�WKURXJK�WKH�VLWHV�RI�WKH
2OG� 7HVWDPHQW� �0HOYLOOH� UHFRYHUV� VRPHWKLQJ� RI� WKH
RULJLQDO�UHODWLRQVKLS�EHWZHHQ�KXPDQ�EHLQJV�DQG�QDWXUH�
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RQH�IUDXJKW�ZLWK�GDQJHU�DQG�XQFHUWDLQW\�IRU�WKH�IRUPHU�
������� 7KH� SLOJULPDJH� LV� OHG� WKURXJK� D� IRUVDNHQ�� DULG
ZDVWHODQG��7KH�WUDYHOHUV�FRQWHPSODWH�DQG�WU\�WR�LQWHUSUHW
D�ODQGVFDSH�WKDW�LV�XWWHUO\�HQLJPDWLF�

7KH� TXHVW�MRXUQH\� RI�&ODUHO� LV� XQGHUWDNHQ� SULPDULO\
IRU� WKH�UHVWRUDWLRQ�RI�PDQ¤V� UHODWLRQVKLS� WR�*RG�� WKH� UH�
FRYHU\�RI� IDLWK��7KLV� LV�XOWLPDWHO\�DQ�DWWHPSW� WR�XQUDYHO
VRPH�PHWDSK\VLFDO��WUXWK��DERXW�WKH�QDWXUH�RI�WKH�ZRUOG
PDQ� LQKDELWV�� 7KH� SLOJULPV� VWUXJJOH� WKURXJK� WKH� GHVHUW
DUHDV�RI�3DOHVWLQH�WU\LQJ�WR�H[WUDFW�IURP�REMHFWV�RU�HYHQWV

)LJ�� ��� )RXQWDLQ� DW� WKH� *DWH� RI� WKH� &KDLQ� �� %DE� HO
6LOVLOHK� �VXSSOLHG� ZLWK� ZDWHU� IURP� 6RORPRQ
V� 3RROV��
:RRG� HQJUDYLQJ� DIWHU� D� GUDZLQJ� E\� -�� '��:RRGZDUG�
SXEOLVKHG�LQ�3LFWXUHVTXH�3DOHVWLQH��DERXW�������5HFHQW
KDQG� FRORXULQJ�� +WWS���FRDVWGD\OLJKW�FRP�SULQWV�SULQW�
G�����KWPO� �-DPHV� (�� /DQFDVWHU� FROOHFWLRQ�� XVHG� E\
SHUPLVVLRQ��
6OLND� ��� 7HNRàL� YRGQMDN� SUL� 9HULËQLK� YUDWLK� �� %DE� HO
6LOVLOHK��NL� VH�QDSDMD�]�YRGR� L]�6DORPRQRYLK�ED]HQRY��
/HVRUH]� SR� ULVEL� -�� '�� :RRGZDUGD�� REMDYOMHQ� Y� GHOX
3LFWXUHVTXH� 3DOHVWLQH�� RNURJ� O�� ������ 1HGDYQR� URàQR
REDUYDQ� RGWLV�� +WWS���FRDVWGD\OLJKW�FRP�SULQWV�SULQW�
G�����KWPO� �]ELUND� -DPHVD� (�� /DQFDVWUD�� XSRUDED� ]
GRYROMHQMHP��

PHDQLQJV� WKDW� ZRXOG� SRLQW� WRZDUGV� D� WUDQVFHQGHQWDO
VRXUFH�� 7KH� FHUWDLQW\� RI� VXFK� VRXUFH� ZDV� FODLPHG� E\
0HOYLOOH¤V�IRUPHU�VDLORU�KHURHV��7DML�DQG�$KDE��ERWK�EH�
LQJ� DEVROXWLVW� SXUVXHUV� RI� D� QRXPHQDO� HVVHQFH� EH\RQG
SKHQRPHQD�� ,Q� 0HOYLOOH¤V� ODWHU� ILFWLRQ� DQG� SRHWU\� WKH
SKHQRPHQDO� ZRUOG� DSSHDUV� WR� EH� LQFRPSOHWH� DQG� GH�
FHSWLYH�DQG��DW�PRVW��PLUURULQJ�WKH�PLQG�RI�WKH�LQTXLUHU�
,Q�&ODUHO� WKH� YLVWDV� RI� WKH�+RO\� /DQG� UHVLVW� DWWHPSWV� WR
IDVKLRQ� VSLULWXDO� PHDQLQJ� IURP� WKH� YLVLEOH� ZRUOG�� DQG
VXJJHVW� WKDW� WKHUH� PD\� EH� QR� RQH�WR�RQH� UHODWLRQVKLS
EHWZHHQ�QDWXUDO�REMHFW�DQG�WUDQVFHQGHQWDO�UHIHUHQW�

:DVWHODQGV�LQ�0HOYLOOH¤V�+RO\�/DQG�SRHP�FDUU\�PXO�
WLSOH�� LI� VRPHWLPHV� FRQWUDGLFWRU\�� PHDQLQJV�� 'HVHUWV
KDYH� RQ� WKH� RQH� KDQG�� UHGHPSWLYH� SRZHU� E\� WKHLU
EHDXW\��IURP� WKH� KHDYHQ� �� $ERYH� WKHP�� ������� %XW� RQ
WKH�RWKHU�KDQG�WKH\�UHYHDO� WKH�IDFH�RI�DQ�DQJHUHG�*RG�
WKH�ODQG�RI�-XGDK�LV��YLVDJHG�LQ�VLJQLILFDQFH���2I�VHWWOHG
DQJHU� WHUULEOH��� ,Q� HLWKHU� UHDGLQJ�� WKH\� GHULYH� WKHLU� VLJ�
QLILFDQFH� IURP� D� WUDQVFHQGHQWDO� VRXUFH� ZLWKRXW�� KRZ�
HYHU�� SRVVHVVLQJ� DQ\� IL[HG� PHDQLQJ�� 7KH� *RG�UHDOP
WUDQVPLWV� DQ�DPELYDOHQW�PHVVDJH���¤7LV�D� ODQG� ��'LUHIXO
\HW� KRO\�EOHVW� WKR¤� EDQQHG�� ������� ,Q� DGGLWLRQ� WR� WKLV�
0HOYLOOH� DFNQRZOHGJHV� DOWHUQDWLYH� IRUPV� RI� VSLULWXDOLW\�
OLNH� WKDW� RI�0XVOLPV�� WKH�PRVW� QXPHURXV� LQKDELWDQWV� RI
3DOHVWLQH� LQ� 0HOYLOOH¤V� WLPH�� 7KH� PDVW�KHDG� PHWDSKRU
IDPLOLDU� LQ�0RE\�'LFN� UHWXUQV� LQ�&ODUHO� WR� GHVFULEH� WKH
PLQDUHW�LQ�-HUXVDOHP��ZLWK�WKH�PXH]]LQ�FDOOLQJ�WR�SUD\HU�
2Q�WRS�RI�WKH�PLQDUHW���DW�WKH�PDUEOH�PDVW�KHDG�VWDQGV��
7KH� ,VODP� KHUDOG�� KLV� WZR� KDQGV� ��8SRQ� WKH� UDLO�� �����
7KH� SRHP¤V� SHUVSHFWLYH� RQ� QRQ�&KULVWLDQ� FUHHGV�� KRZ�
HYHU��GRHV�QRW�SXW�IRUWK�YLDEOH�VSLULWXDO�DOWHUQDWLYHV��7KH
PXH]]LQ� WXUQV� �VLJKWOHVV� H\HV�� WRZDUGV� WKH� VNLHV�� DQG
WKH� VFHQH� LV� DEDQGRQHG�ZLWKRXW� WKH� VXJJHVWLRQ� WKDW� KH
PD\�SRVVHVV�VRPH�VXSHULRU�LQQHU�YLVLRQ�

7KH� ILQDO� H[WLQFWLRQ� RI� IDLWK�� H[SUHVVHG� ZLWK� VXFK� D
VXJJHVWLYH�PDULWLPH�PHWDSKRU�DV��IDLWK¤V�UHFHGLQJ�ZDYH�
������LV�WKH�NH\�SUREOHP�0HOYLOOH�H[SORUHV�LQ�&ODUHO���>,@V
IDLWK�GHDG�QRZ�� ��$�SHWULIDFWLRQ"� >���@�+RZ�IDU�PD\�VHDV
UHWLULQJ� JR"�� ������ HPSKDVLV� LQ� WKH� RULJLQDO��� 7KLV� GLV�
WXUELQJ� LQTXLU\� LV�SHUIRUPHG� LQ� WKH��7KH�+LJK�'HVHUW��
DQ� LPSRUWDQW� FDQWR� LQ�ZKLFK� WKH� SLOJULPV� XQGHUWDNH� WR
H[SORUH� WKH� GXDOLVWLF� SULQFLSOHV� XQGHUO\LQJ� UHOLJLRXV
WKLQNLQJ�DV�ZHOO�DV�WKH�RULJLQV�DQG�SHUVSHFWLYHV�RI�&KULV�
WLDQLW\��,W�LV�KHUH�WKDW�WKH\�IRUPXODWH�WKH�FHQWUDO�SUREOHP
RI�WKHLU�VSLULWXDO�TXHVW���6KDOO�HQGOHVV�WLPH�QR�PRUH�XQ�
IROG� ��2I� WUXWK�DW�FRUH"�� �������7KH�SLOJULPV� ILQDOO\� VKLIW
WKH�IRFXV�RI�WKHLU�H[FKDQJH�WR�FRQVLGHU�WKH�SURVSHFWV�RI
WKHLU� RZQ� KLVWRULFDO� PRPHQW�� SRVW�&LYLO� :DU� $PHULFD�
�&DQ� WKH� DJH� VWHP� LWV� RZQ� FRQFOXVLRQV"�� ������� �7KH
+LJK� 'HVHUW�� FDQWR� VHHPV� WR� VXJJHVW� WKDW� WKH� PRVW
KDXQWLQJ�GLOHPPDV�FDQQRW�EH�VROYHG�ZLWKLQ�WKH�FRQILQHV
RI� WKH�KXPDQ� LQWHOOHFW��DQG� WKH�H[LVWHQFH�RI�D� VXSHULRU�
GLYLQH� LQWHOOHFW� LV� GRXEWIXO�� DW� OHDVW�� 7KH� GLYLQH� UHDOP
UHPDLQV� XQUHVSRQVLYH� DOO� WKH�ZKLOH�� �XQSHUWXUEHG� RYHU
GHVHUWV� ULYHQ�� �� 6WUHWFKHG� WKH� FOHDU� YDXOW� RI� KROORZ
KHDYHQ�� �������7KXV�� WKH� LQWHOOHFWXDO� UDPEOLQJV�RI��7KH
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+LJK� 'HVHUW�� OHDG� WRZDUGV� DQ� LQWLPDWLRQ� WKDW� GLYLQH
PHDQLQJ�DQG�FRQWURO�PD\�EH�DEVHQW�IURP�KXPDQ�KLVWRU\�

7+(�:5(&.��$�0(7$3+25�2)�7+(�+,6725,&$/
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1RW� RQO\� DUH� WKH� GHWDLOV� RI� WKH� �������� MRXUQDO� UH�
ZRUNHG� LQ� WKH�SORW�RI�&ODUHO�� UHYLWDOL]LQJ� WKH�H[SHULHQFH
RI�DOPRVW�WKUHH�GHFDGHV�EHIRUH��EXW�0HOYLOOH�LQFRUSRUDWHV
LQWR� WKH� SRHP� KLV� YLVLRQ� RI� DQWH�� DQG� SRVW�EHOOXP
$PHULFD� DV� ZHOO�� ([WHQGLQJ� KLV� H[SORUDWLRQ� RYHU� QLQH�
WHHQWK�FHQWXU\� KLVWRU\�� FXOWXUH� DQG� SROLWLFV� DV� ZHOO� DV
&KULVWLDQ� VSLULWXDOLW\�� KH� WDFNOHV� LVVXHV� UHODWHG� WR�PDQ¤V
RQWRORJLFDO�DQG�HSLVWHPRORJLFDO�FRQGLWLRQ��&ODUHO�LV�0HO�
YLOOH¤V�UHQHZHG�DWWHPSW�WR�PDS��WKH�:RUOG���H[WHQVLYHO\
DQG� LQFOXVLYHO\�� VLPLODUO\� WR� KLV� HDUO\� DWWHPSW� LQ�0DUGL�
EXW�ZLWK�D�GLVFLSOLQH� VXUSDVVLQJ�HYHQ� WKDW�RI�KLV�PDWXUH
ILFWLRQDO� ZRUNV�� 0RE\�'LFN� DQG� 7KH� &RQILGHQFH�0DQ�
2Q�KLV�WRXU�RI�WKH�0HGLWHUUDQHDQ�DQG�WKH�/HYDQW��0HOYLOOH
PDGH� WKH� SDVVDJH� IURP� WKH� 1HZ� :RUOG� WR� WKH� 2OG� LQ
RUGHU� WR�H[SORUH�YHVWLJHV�RI�DQFLHQW�*UHHN��(J\SWLDQ�DQG
-XGHR�&KULVWLDQ�FLYLOL]DWLRQ��D�MRXUQH\�UHPRWH�QRW�RQO\�LQ
VSDFH�EXW�DOVR�LQ�WLPH��+H�VWRSSHG�DW�VXFK�PDMRU�VLWHV�RI
WKH� 0HGLWHUUDQHDQ� DQWLTXLW\� DV� WKH� $FURSROLV� DQG� WKH
S\UDPLGV��DQG�YLVLWHG� WKRVH�RI�DQFLHQW� -XGHD�� -HUXVDOHP�
WKH�'HDG�6HD��DQG�%HWKOHKHP��7DNLQJ�WKH�URXWH�IURP�WKH
:HVW�WR�WKH�(DVW��0HOYLOOH�UHYHUVHG�WKH�FXOWXUDO�SDUDGLJP
RI� WUDQVODWLR� LPSHULL�� WKH� HLJKWHHQWK�FHQWXU\� WURSH� GH�
VFULELQJ� WKH� DGYDQFHPHQW� RI� FLYLOL]DWLRQ� IURP� HDVW� WR
ZHVW��%\� YLVLWLQJ�PRQXPHQWV� RI� DQFLHQW� FLYLOL]DWLRQV� KH
UHDVVHVVHG�ERWK�WKH�UHFHQW�FULVLV�LQ�$PHULFDQ�KLVWRU\��WKDW
RI�WKH�&LYLO�:DU��DQG�WKH�VWDWXV�RI�WKH�8QLWHG�6WDWHV�DV�DQ
HPHUJLQJ�HPSLUH�RI�JOREDO�VLJQLILFDQFH�

7KH� VHWWLQJ� RI� &ODUHO� LV� DOUHDG\� RYHUFKDUJHG� ZLWK
KLVWRULFDO��FXOWXUDO��DQG�UHOLJLRXV�VLJQLILFDQFH��7KH�LPDJH
LW�FRQYH\V�RI�WKH�+RO\�/DQG�EHFRPHV�HPEOHPDWLF�RI�WKH
HQWLUH� (XUR�$PHULFDQ� FLYLOL]DWLRQ� WKDW� VWDQGV� RQ� WKH
IRXQGDWLRQV�RI�-XGHR�&KULVWLDQLW\��$V�%ULDQ�<RWKHUV�FRQ�
WHQGV��&ODUHO� LV� �D� GHHSO\� FRVPRSROLWDQ�ZRUN� DQG� RQH
WKDW� FRPPHQWV� H[WHQVLYHO\� RQ� $PHULFDQ� FXOWXUH� DQG
SROLWLFV�� �������6FHQHV�� VWDWLRQV�RI� WKH�SLOJULPDJH��RSHQ
WKH� SRVVLELOLW\� IRU� YLUWXDO� WUDYHOV� LQ� KLVWRULFDO� WLPH�� DQG
FUHDWH� DVVRFLDWLYH� OLQNV� WR� JHRJUDSKLFDO� VSDFH�� $� FRQ�
WLQXRXV� LQWHUUHODWLRQ�EHWZHHQ�6FULSWXUDO�DQG�FRQWHPSR�
UDU\� -XGHD� SHUYDGHV�� DQG� WKH� SRHP¤V� VSDWLDO� YLVLRQ� HV�
WDEOLVKHV� WKH� VLJQLILFDQFH�RI� WKH�+RO\�/DQG�DV� WKH�VSLUL�
WXDO�FHQWHU�RI�D�FLYLOL]DWLRQ�WKDW�H[WHQGV�RYHU�(XURSH�DQG
WKH� $PHULFDQ� FRQWLQHQW�� ,Q� WKH� ZDNH� RI� WKH� &LYLO�:DU
0HOYLOOH� VHHV� WKH� FRXUVH� RI� KLVWRU\� DV� RQH� OHDGLQJ� WR�
ZDUGV� D� GHHSHQLQJ� FULVLV�� ,Q�&ODUHO� D� FOXVWHU� RI� LPDJHV
DVVRFLDWH�GHDWK�DW�VHD�ZLWK�WKH�ZDQLQJ�RI� UHOLJLRXV�VHQ�
WLPHQW� LQ� WKH� ODWH� QLQHWHHQWK�FHQWXU\�� &ODUHO¤V� LQWHO�
OHFWXDO�XQFHUWDLQW\��ERWK�DV�D�GLYLQLW\�VWXGHQW�DQG�DV�DQ
$PHULFDQ�� LV� VXJJHVWHG� ULJKW� DW� WKH� EHJLQQLQJ� RI� WKH
SRHP�� E\� WKH� LPDJH�RI� D� VKLSZUHFN� DV� WKH� \RXQJ�PDQ
SRQGHUV�KLV�FULVLV�RI�IDLWK�

7KRVH�XQGHU�IRUPLQJV�RI�WKH�PLQG�
%DQNHG�FRUDOV�ZKLFK�DVFHQG�IURP�IDU�
%XW�OLWWOH�KHHG�PHQ�WKDW�WKH\�ZLQG
8QVHHQ��XQKHDUG�WLOO�OR��WKH�UHHI��
7KH�UHHI�DQG�EUHDNHU��ZUHFN�DQG�JULHI�����

(DUO\� LQ� WKH� SRHP� 0HOYLOOH� HQJDJHV� LQ� EXLOGLQJ� DQ
H[WHQGHG�KLVWRULFDO�IUDPH�RI�UHIHUHQFH�IRU�WKH�MRXUQH\�DV�
TXHVW��7KH�FDQWR�HQWLWOHG��5DPEOHV�� LOOXVWUDWHV� WKLV� WHQ�
WDWLYH� LPPHUVLRQ� LQWR� WKH�FRRUGLQDWHV�RI�KLVWRULFDO� H[LV�
WHQFH�DV�LW�VXPV�XS�&ODUHO¤V�VHYHUDO�GD\V�RI�ZDQGHULQJ�LQ
-HUXVDOHP�� )ROORZLQJ� WKH� \RXQJ� PDQ¤V� UDQGRP� URXWH�
0HOYLOOH�ZHDYHV� D�GHQVH�ZHE�RI� %LEOLFDO� DQG�KLVWRULFDO
DVVRFLDWLRQV� SURPSWHG� E\� VFULSWXUDO� SODFHV�� EXLOGLQJV
DQG� UXLQV�� HVWDEOLVKLQJ� WKH� LPDJH� RI� WKH� FLW\� DV� D� VLWH
ZKHUH� �VHULDO� ZUHFNV� RQ� ZUHFNV� FRQIRXQG� �� (UD� DQG
PRQXPHQW� DQG�PDQ�� ������ 7KH� LGHD� RI� -HUXVDOHP� DV� D
ZUHFN� ZLOO� JUDGXDOO\� GHYHORS� LQWR� RQH� RI� WKH� PRVW
SRZHUIXO�V\PEROV�LQ�&ODUHO�

$V�D�VLWH�OLWHUDOO\�ZRUQ�RXW�E\�KLVWRU\��WKH�+RO\�/DQG
LV�GHVFULEHG�LQ�WKH�SRHP�DV�D�PXOWLOD\HUHG�ZRUOG�ZKHUH
ZKDW� UHPDLQV� FRQFHDOHG� EHQHDWK� WKH� YLVLEOH� VXUIDFH� LV
LQILQLWHO\�PRUH�FRPSOH[�WKDQ�ZKDW�LV�UHYHDOHG��7KH�QDU�
UDWRU� RI� WKH� SRHP� SURSRVHV� DQ� LPDJLQDU\� GHVFHQW� LQWR
WKH� OD\HUHG� GHSWKV� EHQHDWK� WKH� FLW\� RI� -HUXVDOHP�� DQG
H[SRVHV�WKH�GHFHSWLYH�QDWXUH�RI�WKH�SHDFHIXO�GRPHVWLFLW\
VHQVHG� DW� WKH� VXUIDFH�� )RU� H[DPSOH�� WKH� VFHQH� RI� WKH
�>P@LOG� PDWURQ� SHQVLYH� E\� KHU� VRQ�� LV� VHW� DERYH� DQ
DE\VV�ILOOHG�ZLWK�WKH�UXLQV�RI�WKH�SDVW�

'DUN�TXDUULHV�ZKHUH�IHZ�FDUH�WR�SU\�
:KHQFH�FDPH�WKRVH�PDQ\�FLWLHV�KLJK��
*UHDW�FDSLWDOV�VXFFHVVLYH�UHDUHG�
$QG�ZKLFK�VXFFHVVLYH�GLVDSSHDUHG
2Q�WKLV�VDPH�VLWH���������

7KH� UHIHUHQFH� WR� REOLWHUDWHG� FLYLOL]DWLRQV� DQG� WR� WKH
RPQLSUHVHQFH�LQ�WKH�+RO\�/DQG�RI� WKH�SDVW� IRUHJURXQGV
RQH� RI� WKH�PRVW� LPSRUWDQW� SUREOHPV� WDFNOHG� LQ�&ODUHO�
KRZ� WKH�SUHVHQW� UHODWHV� WR� WKH�YDVWQHVV�RI� WKH�KLVWRULFDO
WLPH��0HOYLOOH�H[WHQGV�WKH�OLPLWV�RI�WKH�KLVWRU\�RI�-HUXVD�
OHP�WRZDUGV�D�UHPRWH�EHJLQQLQJ��:DQGHULQJ�DPRQJ�WKH
UXLQRXV�EXLOGLQJV�RI� WKH�FLW\�� WKH� WLWOH�KHUR� VWUHWFKHV�KLV
LPDJLQDWLRQ�WR�UHDFK�EDFN�WR�SUHKLVWRULF�WLPH��WR��KXQW�
HUV¤� FDPSV�RI� DJHV� ORQJ�EHIRUH�� ������$OVR�� QHDULQJ� WKH
HQG� RI� WKH� SLOJULPDJH� $JDWK�� WKH� WLPRQHHU� H[FODLPV� DW
WKH�VLJKW�RI�WKH�KRO\�FLW\���:UHFN��KR��7KH�ZUHFN���-HUX�
VDOHP��� ������� %\� WKH� ROG� VDLORU¤V� GHVSRQGHQW� FU\�0HO�
YLOOH� VHHPV� WR� VXJJHVW� WKDW� WKH� WHUULEOH� H[SHULHQFHV� RI
KLVWRU\� FDQQRW� EH� REOLWHUDWHG�� QRU� FDQ� WKH\� EH� DVVLPL�
ODWHG�� (YHQ� LQ� $PHULFD�� UHJDUGHG� E\� WKH� HDUOLHVW� 1HZ
(QJODQG� 3XULWDQ� VHWWOHUV� DV� WKH� �1HZ� -HUXVDOHP��� WKH
PHPRU\� RI� KLVWRULFDO� IDLOXUHV� SHUVLVWV� LQ� WKH� SUHVHQW� DV
WKH�UXLQ��WKH��ZUHFN��RI�WKH�EHVW�KRSHV�RI�WKH�SDVW�
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7KH� DFFXPXODWLRQ� RI� (XURSHDQ� DQG� $PHULFDQ� KLV�
WRULFDO� H[SHULHQFH�� HVSHFLDOO\� WKH� UHFHQW� FULVLV� RI� WKH
$PHULFDQ�&LYLO�:DU�� GLG� QRW� DOORZ�0HOYLOOH� WR� DGRSW� D
YLHZ�RI�KLVWRU\�DV�SURJUHVV��DQG�RI�WKH�8QLWHG�6WDWHV�DV�D
EHDFRQ�RI�SROLWLFDO�DQG�UHOLJLRXV�IUHHGRP�DQG�HFRQRPLF
GHYHORSPHQW��$Q�H[SOLFLW�UHIXWDWLRQ�RI�VXFK�DQ�LGHDOL]HG
YLHZ�RI�$PHULFD�LV�PDGH�LQ�&ODUHO�E\�DQ�HSLVRGLF�DQG�D
PDMRU�FKDUDFWHU��&HOLR��D�GLVLOOXVLRQHG�KXQFKEDFN�UDPE�
OLQJ� LQ� -HUXVDOHP�� DQG� 8QJDU�� WKH� &RQIHGHUDWH� YHWHUDQ
ZKRP� WKH� SLOJULPV� PHHW� RQ� WKHLU� ZD\� WR� %HWKOHKHP�
%RWK� FKDUDFWHUV� HQJDJH� LQ� D� FULWLTXH� RI� SRVW�&LYLO�:DU
$PHULFD�DQG�� LPSOLFLWO\�� WKH�FXOWXUDO�P\WK�RI� WKH��1HZ
-HUXVDOHP��� &HOLR�� WKH� \RXQJ� ,WDOLDQ�� DEMXUHV� ERWK
ZRUOGO\�SOHDVXUHV�DQG�WKH�LOOXPLQDWLQJ�IRUFH�RI�UHOLJLRQ�
DQG� IHHOV� DQ� LQGHILQLWH� \HDUQLQJ� �6RPH� RWKHU� ZRUOG� WR
ILQG�� ������ 7KH� VROXWLRQ� WR� ILQG� VRPH� �XQH[SORUHG� ULFK
JURXQG��IRU�KLV�LQWHOOHFWXDO�DQG�VSLULWXDO�DVSLUDWLRQV�SUH�
VHQWV�LWVHOI�LQ�$PHULFD���6RPH�RWKHU�ZRUOG��ZHOO��WKHUH¤V
WKH�1HZ�� ����� LWDOLFV� LQ� WKH� RULJLQDO��� +RZHYHU�� &HOLR
GHQLHV� WKLV� SRVVLELOLW\� DV� �MR\OHVV� DQG� LURQLF�� ������ DQG
H[SRVHV�DV�LOOXVRU\�WKH�LGHD�WKDW�WKH�QHZQHVV�RI�WKH�1HZ
:RUOG�H[HPSWV�KHU�IURP�WKH�SLWIDOOV�RI�KLVWRU\�

%UDYH�WKLQJV��6XQ�ULVLQJ�LQ�WKH�ZHVW�
$QG�EHDUGHG�FHQWXULHV�EXW�JRQH
)RU�XVKHUV�WR�WKH�EHDUGOHVV�RQH�
1D\��QD\��\RXU�IXWXUH¤V�WRR�VXEOLPH�
7KH�3DVW��WKH�3DVW�LQ�KDOI�WKH�WLPH�
7KH�SURYHQ�KDOI������

&HOLR¤V� ZRUGV� UHVRQDWH� ZLWK� %LVKRS� *HRUJH� %HUNH�
OH\¤V������SRHP��2Q�WKH�3URVSHFW�RI�3ODQWLQJ�$UWV�DQG
/HDUQLQJ�LQ�$PHULFD���7KH�SRHP¤V�DUJXPHQW��DQ�DGDSWD�
WLRQ� RI� WKH� HDUOLHU� LGHD� RI� WUDQVODWLRQ� LPSHULL� HW� VWXGLL�
SUHGLFWV� �7KH� ULVH� RI� (PSLUH� DQG� WKH� $UWV�� �TWG�� LQ
)UHHVH�� ������ ����� RQ� WKH� FRQWLQHQW� \HW� XQDIIHFWHG� E\
WKH� FRUUXSWLRQ� DQG� IDLOXUHV� RI� (XURSH�� &HOLR�� KRZHYHU�
FODLPV� WKDW� KLVWRULFDO� H[SHULHQFH� FDQQRW� EH� HUDVHG�� QRU
FDQ� WKH� �YLUJLQ� VSKHUH�� EHFRPH� D� VLWH� RI� D� QHZ� EH�
JLQQLQJ�

,Q�WKH�SHULRG�GXULQJ�DQG�DIWHU�WKH�&LYLO�:DU��0HOYLOOH
ZDV�SUHRFFXSLHG�ZLWK�WKH�IDLOXUH�RI�$PHULFD�WR�JUDVS�KHU
KLVWRULFDO�FKDQFH�WR�UHGHHP�WKH�DFFXPXODWHG�ZURQJV�RI
FLYLOL]DWLRQ��:LWK� WKH� SROLWLFDO� DQG� HFRQRPLF� VWDELOL]D�
WLRQ�IROORZLQJ�WKH�FRQIOLFW��FHUWDLQ�HOHPHQWV�RI�WKH�9LFWR�
ULDQ�EHOLHI�LQ�SURJUHVV�DQG�LPSHULDO�H[SDQVLRQ�DV�ZHOO�DV
WKH�VHQVH�RI�PLVVLRQ�QRW�RQO\�SHUVLVWHG��EXW�JDLQHG�PR�
PHQWXP� RU� H[FHOOHG� LQ� $PHULFDQ� FXOWXUH�� 7KH� PRVW
SRZHUIXO� GHQXQFLDWLRQ� RI� WKH� LGHDOV� DQG� DVSLUDWLRQV� RI
WKH�*LOGHG�$JH�LQ�&ODUHO�FRPHV�IURP�8QJDU��D�YHWHUDQ�RI
WKH�&LYLO�:DU�DQG�DQ�H[�RIILFHU�RI�WKH�&RQIHGHUDWH�DUP\
ZKR� MRLQV� WKH� SLOJULPV� RQ� WKHLU�ZD\� IURP�0DU� 6DED� WR
%HWKOHKHP�� 0HOYLOOH� SRUWUD\V� KLP� DV� D� KDOI�&KHURNHH
DQG�DQ�$QJOR�&DWKROLF�6RXWKHUQHU��H[HPSWLQJ�KLP�IURP
WKH� FXOWXUDO� ELDVHV� RI� 1HZ� (QJODQG� 3URWHVWDQWLVP�� 7KH
OXFLG�DQG�GLVLOOXVLRQHG�6RXWKHUQHU�GRHV�QRW�VKDUH���DQG

LV�LQ�IDFW��FULWLFDO�RI���WKH�PLOOHQQLDO�YLHZ�RI�$PHULFD�DV
WKH� 1HZ� -HUXVDOHP�� $PHULFDQ� H[FHSWLRQDOLVP�� DQG� WKH
:KLJ� YLHZ�RI� KLVWRU\� DV� JUDGXDO� GHYHORSPHQW� XQWLO� WKH
XQIROGLQJ�RI�PRGHUQ�OLEHUDO�YDOXHV��$OVR��8QJDU�H[SRVHV
$PHULFDQ� H[SDQVLRQLVP� RI� WKH� PLG�FHQWXU\� IURP� WKH
VWDQGSRLQW�RI� LWV�YLFWLPV��7KH�DOPRVW�P\WKLFDO�DXUD�ZLWK
ZKLFK� VRPH� ODWH�9LFWRULDQ� KLVWRULDQV��&KDUOHV� .LQJVOH\�
6LU� &KDUOHV� 'LONH� DQG� (GZDUG� $�� )UHHPDQ� VXUURXQGHG
WKH�$QJOR�6D[RQV�RU��7HXWRQV���VHH�%RZOHU��������ILQGV
LWV�FRXQWHUSDUW�LQ�8QJDU¤V�UDJH�DJDLQVW�%ULWLVK�DQG�$QJOR�
$PHULFDQ�HPSLUH�EXLOGLQJ�

7KH�$QJOR�6D[RQV��ODFNLQJ�JUDFH
7R�ZLQ�WKH�ORYH�RI�DQ\�UDFH�
+DWHG�P\�P\ULDUGV�GLVSRVVHVVHG
2I�ULJKWV�7KH�,QGLDQV�(DVW�DQG�:HVW�
7KHVH�SLUDWHV�RI�WKH�VSKHUH��*UDYH�ORRWHUV�>���@
'HIORZHU�WKH�ZRUOG¤V�ODVW�V\OYDQ�JODGH�������

7KH� FULWLFLVP� DUWLFXODWHG� E\� RQH� RI� WKH� GHHSHVW� DQG
GDUNHVW� WKLQNHUV� LQ� &ODUHO� LV� GLUHFWHG� DJDLQVW� ERWK� QD�
WLRQV¤� LPSHULDO�H[SDQVLRQ�RQ�VHD�DQG� ODQG��+RZHYHU�� LW
LV�KDUG�WR�VD\�ZKLFK�RI�WKH�VHQWLPHQWV�H[SUHVVHG�E\�8Q�
JDU�LV�PRUH�SRLJQDQW��KLV�UHYROW�RYHU�WKH�UDYDJLQJ�HIIHFWV
RI�WKH�ZHVWZDUG�H[SDQVLRQ�RYHU�WKH�LQGLJHQRXV�SRSXOD�
WLRQV�RI�WKH�FRQWLQHQW��RU�KLV�VRUURZ�RYHU�WKH�ORVV�RI�LOOX�
VLRQV�DERXW�$PHULFD�DV�PDQNLQG¤V�ODVW�KLVWRULFDO�FKDQFH
IRU�D�QHZ�EHJLQQLQJ��7KH�$QJOR�$PHULFDQ�FKDUDFWHUV��DV
SHUKDSV�0HOYLOOH�KLPVHOI��VHHP�WR�LGHQWLI\�PRUH�ZLWK�WKH
ODWWHU�� 7KH�SLOJULPV� OLVWHQLQJ� WR�8QJDU� TXLHWO\� DFNQRZO�
HGJH� WKH� ORVV�RI�DOO� VSLULWXDO�DQG�PRUDO�SRWHQWLDO�RI�GH�
PRFUDWLF�LQVWLWXWLRQV��DQG�ILQDOO\�DFNQRZOHGJH�WKH�IDLOXUH
RI�WKH�$PHULFDQ�FROOHFWLYH�PLVVLRQ���1R�1HZ�:RUOG�IRU
PDQNLQG� UHPDLQV��� ������� 6XFK� DQ� XQVSDULQJ� FULWLFDO
IRFXV�LQ�&ODUHO�RQ�WKH�(XURSHDQ�DQG�$PHULFDQ�KLVWRULFDO
H[SHULHQFH� LV� DQ� H[SUHVVLRQ� RI� 0HOYLOOH¤V� LQFUHDVLQJ
GLVDSSRLQWPHQW� LQ� WKH� SROLWLFDO� GHYHORSPHQWV� RI� DQWH�
DQG� SRVW�EHOOXP� 8QLWHG� 6WDWHV�� +LV� SRHP� SUHVHQWV
-HUXVDOHP�� WKH� KRO\� FLW\� RI� -XGHR�&KULVWLDQ� FXOWXUH� DV� D
�ZUHFN��� DQG� VXJJHVWV� WKDW� WKH� SROLWLFDO� LGHDOV� RI� WKH
8QLWHG� 6WDWHV� DUH� WUDJLFDOO\� FRPSURPLVHG�� +DYLQJ� ZLW�
QHVVHG�GHFDGHV�RI�SROLWLFDO�WXUPRLO�WKDW�VSDQQHG�WKURXJK
WKH�PRPHQWRXV�PLGGOH� GHFDGHV� RI� WKH� QLQHWHHQWK� FHQ�
WXU\� DV�ZHOO� DV� WKH� GHYDVWDWLQJ�&LYLO�:DU��0HOYLOOH�ZDV
FRPSHOOHG� WR� TXHVWLRQ� ZLWK� HTXDO� VHYHULW\�� WKH� PRUH
JHQHUDO�9LFWRULDQ�LGHDO�RI�SURJUHVV�DQG�WKH�PRUH�VSHFLILF
$PHULFDQ�LGHDO�RI�GHPRFUDF\�DQG�SROLWLFDO�IUHHGRP�

&21&/8',1*�5(0$5.6

7KH� VXJJHVWLYH� VHD� LPDJHU\� RI� &ODUHO� LV� LQ� FRQFRU�
GDQFH�ZLWK�0HOYLOOH¤V�V\PEROLF�WUHDWPHQW�WKURXJKRXW�KLV
PDMRU�ILFWLRQ�RI�WKH�VHD�DV�D�FRUUHODWLYH�RI�WKH�GHSWKV�RI
FRQVFLRXVQHVV�� ,Q� 0DUGL�� 7DML¤V� ILQDO�� SHULORXV� SOXQJH
LQWR� WKH� VHD� UHSUHVHQWV� KLV� GHHSHVW� LPPHUVLRQ� LQWR� WKH
ZRUOG�RI�WKH�PLQG��,Q�0RE\�'LFN��,VKPDHO¤V�RQWRORJLFDO
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)LJ�����7KH�5LYHU�-RUGDQ��*UHHN�%DWKLQJ�3ODFH���'UDZQ�E\�:��+��%DUWOHWW��HQJUDYHG�E\�&��&RXVHQ��SXEOLVKHG�DERXW
������ 6WHHO� HQJUDYHG�SULQW�ZLWK� UHFHQW� KDQG� FRORXU��+WWS���FRDVWGD\OLJKW�FRP�SULQWV�SULQW�G�����KWPO� �-DPHV� (�
/DQFDVWHU�FROOHFWLRQ��XVHG�E\�SHUPLVVLRQ��
6OLND� ��� 5HND� -RUGDQ� �JUÉNR� NRSDOLÉàH��� ,OXVWUDWRU�� :�� +�� %DUWOHWW�� YUH]RYDOHF�� &�� &RXVHQ�� REMDYOMHQR� O�� �����
-HNORUH]�� QHGDYQR� URàQR� REDUYDQ� RGWLV�� +WWS���FRDVWGD\OLJKW�FRP�SULQWV�SULQW�G�����KWPO� �]ELUND� -DPHVD� (�
/DQFDVWUD��XSRUDED�]�GRYROMHQMHP��

DQG�HSLVWHPRORJLFDO�H[SORUDWLRQ� WDUJHWV� WKH�RFHDQ���WKH
GDUN�VLGH�RI�WKLV�HDUWK���������LQ�RUGHU�WR�EULQJ�WR�VXUIDFH
YHUVLRQV�RI�WUXWK�FRQFHUQLQJ�WKH�QDWXUH�RI�GLYLQLW\��PDQ�
DQG� WKH�QDWXUDO�ZRUOG��/DWHU�� LQ� WKH� VKRUW� ILFWLRQ�RI�7KH
3LD]]D� 7DOHV� WKH� DWWULEXWHV� RI� WKH� VHD� FRQYHUJH� ZLWK
WKRVH�WKDW�IRUPHUO\�EHORQJHG�WR�ODQG��ZDWHU�EHFRPHV�DQ
HOHPHQW� WKDW� LPSHGHV� UDWKHU� WKDQ� EULQJV� DERXW� NQRZ�
OHGJH�� ,Q� �%HQLWR� &HUHQR�� WKH� PLVW\� DLU� DQG� WKH� JUD\�
RSDTXH� VHD�ZDWHU� HQYHORS�D�ZRUOG� IXOO� RI� LQGLVFHUQLEOH
VHFUHWV�� �7KH� (QFDQWDGDV�� IHDWXUHV� D� JURXS� RI� LVODQGV
WKDW� IRUP� D�PLFURFRVP� RI� DEDQGRQPHQW�� KRSHOHVVQHVV�
DQG�WKH�HVVHQWLDO�HYLO�SULQFLSOH�WKDW�OLHV�DW�WKH�FRUH�RI�WKH
SK\VLFDO�XQLYHUVH�

&ODUHO�� WKLV�DPELWLRXV�QRYHO� LQ� YHUVH�� LV� VHW�RQ� ODQG�
RQH�RI�WKH�PRVW�DQFLHQW�VLWHV�RI�-XGHR�&KULVWLDQ�FLYLOL]D�
WLRQ�� +RZHYHU��0HOYLOOH� DSSOLHV� LPDJHV� RI� WKH� VHD� DQG

VDLOLQJ� DV� YHKLFOHV� IRU� LQWHOOHFWXDO� H[SORUDWLRQ� DQG� KLV�
WRULFDO� DQDO\VLV�� 7KURXJK� D� GLVWLQFWLYH� QDUUDWLYH� YRLFH
DQG�D�VDLORU¤V�UHJLVWHU�KH�UH�FUHDWHV��SHUKDSV��DQ�LPDJH�RI
KLPVHOI� DV� DQ� XQLPSDVVLRQHG� REVHUYHU� RI� KLV� WLPH�� 7KH
QDUUDWRU�RI�&ODUHO� LV��PD\EH��DQ� ,VKPDHO�JURZQ�ROG�� WKH
\RXQJ� LQWHOOHFWXDO� LV� WUDQVIRUPHG� LQWR� D� SDLQIXOO\� ZLVH
ROG�DUWLVW�ZKRVH�UHODWLRQ�RI�WKH�MRXUQH\�LQ�WKH�+RO\�/DQG
UHIOHFWV�WKH�H[SHULHQFH�RI�D�OLIH�VSHQW�LQ�VSLULWXDO� LQTXLU�
LHV��7KLV�OLIH�LV�0HOYLOOH¤V��WKH�VDLORU�DXWKRU¤V��ZKR�PDGH
VHYHUDO�DWWHPSWV� WR�FUHDWH� WKH�PDS�RI� WKH�ZRUOG�KH�ZDV
OLYLQJ�LQ��,Q�&ODUHO��KLV�ODWH�PDVWHUSLHFH��KH�H[SORUHG�WKH
TXDQGDULHV�RI�PLG��DQG�ODWH�QLQHWHHQWK�FHQWXU\�$PHULFD�
(XUR�$PHULFDQ�9LFWRULDQ�FXOWXUH�� WKH� IDLOXUH�RI�DQ� LGHDO
RI�D�1HZ�:RUOG��RI�D��1HZ�-HUXVDOHP��WKDW�LQLWLDOO\�KHOG
XS�WKH�KRSH�WR�EHFRPH�EHWWHU�WKDQ�WKH��2OG��
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8QLYHU]D�Y�3pFVX��,IM}ViJ�}W���������3pFV��0DGÌDUVND
H�PDLO��YRR�JDEULHOOD#SWH�KX

329=(7(.

9�]LPL�PHG�OHWRPD������LQ������ MH�DPHULÈNL�GUDPDWLN�+HUPDQ�0HOYLOOH�PHG�SRWRYDQMHP�SR�6UHGR]HPOMX��/H�
YDQWX�LQ�3DOHVWLQL�Y�GQHYQLN�]DSLVDO�VYRMH�YWLVH��NL�VR�ELOL�NDVQHMH�SUHGHODQL�Y�SULSRYHGQR�SHVHP�]�QDVORYRP�&ODUHO��$
3RHP�DQG� 3LOJULPDJH� LQ� WKH�+RO\� /DQG� �������� )LOR]RIVND� SHVHP� REUDYQDYD� YSUDÈDQMD�� SRYH]DQD� V� SURFHVRP� LQ�
WHOHNWXDOQH��JRVSRGDUVNH� LQ�GUXÊEHQH�PRGHUQL]DFLMH�Y�$PHULNL�SR�GUÊDYOMDQVNL� YRMQL� LQ�PHG�REGREMHP�REQRYH�� 6
SRVWDYLWYLMR� SHVPL�Y� 3DOHVWLQR�� ]JRGRYLQVNR�PHVWR� VYHWRSLVHPVNH� REOMXEOMHQH� GHÊHOH��0HOYLOOH� SRQRYQR� RYUHGQRWL
DPHULÈNR� ]JRGRYLQR� RG� QMHQLK� ]DßHWNRY�� NR� VR� SXULWDQVNL� NRORQLVWL� ]� QDVHOMHYDQMHP� LQ� RVYDMDQMHP� ÊHOHOL� ]JUDGLWL
1RYL�-HUX]DOHP�LQ�XVWYDULWL�PRßDQ�FHOLQVNL�LPSHULM��9HßLQD�0HOYLOORYLK�]JRGQHMÈLK�GHO�MH�]JUDMHQD�QD�SULQFLSX�PRUVNH
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SORYEH�]D�RSLV�VXÈQH�SRNUDMLQH�3DOHVWLQH� LQ�QHREOMXGHQLK�REPRßLM�VYHWRSLVHPVNH�]JRGRYLQH��9VHSULVRWQRVW�SRGRE�
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YLOORYHJD�QHQDYDGQHJD�LQ�DOWHUQDWLYQHJD�SRJOHGD�QD�6YHWR�GHÊHOR��NL�NOMXEXMH�LQ�FHOR�QDVSURWXMH�XYHOMDYMHQLP�SUHG�
VWDYDP�R�WHM�GHÊHOL�NRW� LNRQL�MXGRYVNR�NUÈßDQVNH�GXKRYQRVWL� LQ�]JRGRYLQH��9]WUDMQRVW�SRGRE�PRUMD�Y�SHVPL�0HOYL�
OORYR�SULSRYHG�R�SRWRYDQMX�SR�6YHWL�GHÊHOL�SUHREOLNXMH�Y�ILOR]RIVNR�UD]LVNRYDQMH�HYUR�DPHULÈNHJD�SRMPRYDQMD�FLYLOL�
]DFLMH��1DM]QDßLOQHMÈL�HOHPHQWL�SRNUDMLQH��SXÈßDYD�LQ�YVHSULVRWQL�SHVHN��SULGRELMR�SRPHQ��NL�MH�HQDN�RFHDQX�LQ�YRGL�
5HGNH��YHQGDU�NXOWXUQR�SRPHPEQH�YRGH�Y�SXÈßDYL�-XGHMH��UHND�-RUGDQ��0UWYR�PRUMH�WHU�PDMKHQ�YRGQMDN�SUL�VDPR�
VWDQX�0DU�6DED��LJUDMR�SRPHPEQR�YORJR�SUL�L]UDÊDQMX�SRJOHGD�QD�YHUR�LQ�]JRGRYLQR��ÞODQHN�SULND]XMH��NDNR�0HO�
YLOOH�V�SRPRßMR�LQWHOHNWXDOQHJD�RJOHGD�6YHWH�GHÊHOH�EUDOFH�VSRPLQMD��GD�MH�YLNWRULMDQVNR�REGREMH�SULQHVOR�L]]LYH�WH�
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%H]DQVRQ��:�� �������� +LVWRULFDO� DQG� &ULWLFDO� 1RWH�� ,Q�
+D\IRUG��+��HW�DO���HGV����&ODUHO��$�3RHP�DQG�3LOJULPDJH
LQ�WKH�+RO\�/DQG��7KH�:ULWLQJV�RI�+HUPDQ�0HOYLOOH�����
(YDQVWRQ� �� &KLFDJR�� 1RUWKZHVWHUQ� 8QLYHUVLW\� 3UHVV�
��������
%RZOHU�� 3�� -�� �������� 7KH� ,QYHQWLRQ� RI� 3URJUHVV�� 7KH
9LFWRULDQV�DQG�WKH�3DVW��&DPEULGJH��%ODFNZHOO�
)UHHVH�� 3�� �������� �:HVWZDUG� WKH� &RXUVH� RI� (PSLUH
7DNHV�LWV�:D\���7KH�7UDQVODWLR�&RQFHSW�LQ�3RSXODU�$PH�
ULFDQ� :ULWLQJ� DQG� 3DLQWLQJ�� $PHULNDVWXGLHQ�$PHULFDQ
6WXGLHV������0�QFKHQ���������
*ROGPDQ��6����������0HOYLOOH¤V�3URWHVW�7KHLVP��7KH�+LG�
GHQ�DQG�6LOHQW�*RG� LQ�&ODUHO��'H.DOE��1RUWKHUQ� ,OOLQRLV
8QLYHUVLW\�3UHVV�
+D\IRUG�� +�� HW� DO�� �HGV���� �������� 0RE\�'LFN�� RU�� 7KH
:KDOH��7KH�:ULWLQJV�RI�+HUPDQ�0HOYLOOH�����(YDQVWRQ��
&KLFDJR��1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV�
+D\IRUG��+��HW�DO���HGV�����������&ODUHO��$�3RHP�DQG�3LO�
JULPDJH�LQ�WKH�+RO\�/DQG��7KH�:ULWLQJV�RI�+HUPDQ�0HO�
YLOOH�� ���� (YDQVWRQ� �� &KLFDJR��1RUWKZHVWHUQ�8QLYHUVLW\
3UHVV�

+RUVIRUG��+��HW�DO���HGV�����������-RXUQDOV��7KH�:ULWLQJV
RI� +HUPDQ� 0HOYLOOH�� ���� (YDQVWRQ� �� &KLFDJR�� 1RUWK�
ZHVWHUQ�8QLYHUVLW\�3UHVV���1HZEHUU\�/LEUDU\�
.HQQ\��9����������+HUPDQ�0HOYLOOH¤V�&ODUHO��$�6SLULWXDO
$XWRELRJUDSK\��+DPGHQ��$UFKRQ�
/H\GD��-����������7KH�0HOYLOOH�/RJ��$�'RFXPHQWDU\�/LIH
RI�+HUPDQ�0HOYLOOH�����1HZ�<RUN��+DUFRXUW�DQG�%UDFH�
2EHQ]LQJHU�� +�� �������� $PHULFDQ� 3DOHVWLQH�� 0HOYLOOH�
7ZDLQ�� DQG� WKH� +RO\� /DQG� 0DQLD�� 3ULQFHWRQ� �� 1HZ
<RUN��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
3DUNHU�� +�� �������� +HUPDQ� 0HOYLOOH�� $� %LRJUDSK\�
��������������%DOWLPRUH���/RQGRQ��-RKQV�+RSNLQV�8QL�
YHUVLW\�3UHVV�
3RWWHU�� :�� �������� 0HOYLOOH¤V� &ODUHO� DQG� WKH� ,QWHU�
V\PSDWK\� RI� &UHHGV�� .HQW� �� /RQGRQ�� .HQW� 6WDWH� 8QL�
YHUVLW\�3UHVV�
<RWKHUV�� %�� �������� 7KH� 5RPDQFH� RI� WKH�+RO\� /DQG� LQ
$PHULFDQ� 7UDYHO�:ULWLQJ�� ����������� %XUOLQJWRQ�� $VK�
JDWH�


