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7KLV�HVVD\�LV�WKH�ILUVW�LQ�WKH�DXWKRUcV�IRXU�SDUW�VHULHV�IRU���)RUW\cV�H[SORUDWLRQ�RI�SUD\HU�DQG
KXPDQLW\�

d3UD\HU�e�VD\V�5DEEL�-RQDWKDQ�6DFNV�LQ�KLV�LQWURGXFWLRQ�WR�WKH�SUD\HU�ERRN��dLV�WKH�ODQJXDJH�RI�WKH
VRXO�LQ�FRQYHUVDWLRQ�ZLWK�*RG��,W�LV�WKH�PRVW�LQWLPDWH�JHVWXUH�RI�WKH�UHOLJLRXV�OLIH��DQG�WKH�PRVW
WUDQVIRUPDWLYH�e�

)URP�WKH�YHU\�EHJLQQLQJ��WKH�FUHDWHG�VRXJKW�GLDORJXH�ZLWK�WKH�&UHDWRU��,W�ZDV�LQ�WKH�GD\V�RI�(QRVK�
VRQ�RI�$GDP��WKDW�SHRSOH�dEHJDQ�WR�FDOO�LQ�WKH�1DPH�RI�*RGe��%HUHLVKLW��������2QH�HDUO\�UHFRUGHG
SUD\HU�LV�0RVKHcV�KHDUWIHOW�DSSHDO�IRU�KLV�VLVWHU�0LULDP�ZKHQ�VKH�LV�DIIOLFWHG�ZLWK�WKH�VNLQ�GLVHDVH
W]DUDcDW��dNHO�QD�UHID�QD�ODKebd2�*RG�SOHDVH�KHDO�KHU�e��%DPLGEDU���������7KH�3VDOPV�EHVHHFK�*RG
ZLWK�WKH�IXOO�UDQJH�RI�KXPDQ�HPRWLRQ�DQG�RIWHQ�VHHP�VSRQWDQHRXV��FRPSRVHG�LQ�PRPHQWV�RI�SDWKRV
RU�MXELODWLRQ�

<HW��RYHU�WLPH��SUD\HU��RU�WHILOOD��EHFDPH�IL[HG��7RGD\��ZH�SUD\�IURP�WKH�VLGGXU��OLW��dRUGHUe���D�ERRN
FRQWDLQLQJ�VWDQGDUGL]HG�WH[WV�IRU�HYHU\�GD\��HYHU\�KROLGD\��DQG�HYHU\�UHOLJLRXV�RFFDVLRQ�

:KR�ZURWH�WKH�VLGGXU"�'U��3KLOLS�%LUQEDXP��WKH���WK�FHQWXU\�VFKRODU�ZKRVH�WUDQVODWLRQ�RI�WKH�VLGGXU
ZDV�UHOLHG�XSRQ�E\�(QJOLVK�VSHDNLQJ�-HZV�IRU�GHFDGHV��VXJJHVWV�WKH�EHJLQQLQJV�RI�DQ�DQVZHU�
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,I�DQ\�VLQJOH�YROXPH�FDQ�WHOO�XV�ZKDW�LW�PHDQV�WR�EH�D�-HZ��LW�LV�WKH�6LGGXU�ZKLFK�HPERGLHV�WKH
YLVLRQV�DQG�DVSLUDWLRQV��WKH�VRUURZV�DQG�MR\V�RI�PDQ\�JHQHUDWLRQV��7KH�ZKROH�JDPXW�RI�-HZLVK
KLVWRU\�PD\�EH�WUDYHUVHG�LQ�LWV�SDJHV��LW�LV�D�PLUURU�WKDW�UHIOHFWV�WKH�GHYHORSPHQW�RI�WKH�-HZLVK
VSLULW�WKURXJKRXW�WKH�DJHV��f�7KH�6LGGXU�SDVVHG�WKURXJK�D�ORQJ�SURFHVV�RI�HYROXWLRQ�XQWLO�LW
ILQDOO\�HPHUJHG�DV�D�ULFK�DQWKRORJ\�RI�RXU�OLWHUDU\�FODVVLFV��f�7KH�GLYHUVLILHG�DXWKRUVKLS�RI�WKH
6LGGXU��HPEUDFLQJ�SURSKHWV�DQG�SVDOPLVWV��OHJDOLVWV�DQG�SRHWV��SURFODLPV�WKDW�DOO�,VUDHO�KDV�D
VKDUH�LQ�LWV�PDNLQJ�

,Q�VRPH�VHQVH��ZH�DUH�DOO�WKH�VLGGXUcV�DXWKRUV��6WLOO��RQH�ZRQGHUV��KRZ�H[DFWO\�GLG�WKLV�FROOHFWLRQ�RI
SUD\HUV�FRPH�WR�EH"

,cYH�VHDUFKHG�KLJK�DQG�ORZ�IRU�DQ�DFFHVVLEOH�(QJOLVK�ERRN�RU�HVVD\�DGGUHVVLQJ�WKH�GHYHORSPHQW�RI
WKH�VLGGXU��EXW�,cYH�IRXQG�RQO\�D�IHZ�UHVRXUFHV��VHH�WKH�IXUWKHU�UHDGLQJ�VHFWLRQ�EHORZ���7KLV�VHULHV�RI
HVVD\V�LV�P\�DWWHPSW�WR�ILOO�WKH�JDS��7KH�KLVWRU\�RI�WKH�VLGGXUcV�FRPSRVLWLRQ�LV�DQ�HQWLUH�ILHOG�RI
VFKRODUVKLS��VR�WR�EH�VXUH��,cOO�OHDYH�D�ORW�RXW��DQG�WKHUH�LV�PXFK�,�GR�QRW�NQRZ��%XW�,�KRSH�WKDW�WKLV
IRXU�SDUW�LQWURGXFWLRQ�LQVSLUHV�IXUWKHU�H[SORUDWLRQ�

:HcOO�EHJLQ������LQ�WKLV�DUWLFOH��ZLWK�WKH�RULJLQV�RI�IL[HG�SUD\HU������WKHQ�H[SORUH�WKH�GLVSDUDWH
WUDGLWLRQV�RI�WKH�-HZLVK�FRPPXQLWLHV�LQ�WKH�/DQG�RI�,VUDHO�DQG�*HRQLF�%DE\ORQLD������WXUQ�WR�KRZ�WKH
VLGGXU�JUHZ�WKURXJKRXW�WKH�PHGLHYDO�DQG�HDUO\�PRGHUQ�SHULRG��LQIOXHQFHG�E\�D�KRVW�RI�VSLULWXDO�DQG
LQWHOOHFWXDO�PRYHPHQWV��DQG�����FRQFOXGH�E\�GLVFXVVLQJ�KRZ�DOO�-HZLVK�JURXSV�LQ�WKH�PRGHUQ
DJHbIURP�2UWKRGR[�WR�5HIRUPbJUDSSOHG�ZLWK�KRZ�WR�UHVSHFW�WKH�VLGGXU�ZKLOH�DFNQRZOHGJLQJ
FRQWHPSRUDU\�UHDOLWLHV��7KURXJKRXW�WKH�VHULHV��ZHcOO�NHHS�LQ�PLQG�WKDW��DV�'U��%LUQEDXP�ZURWH��WKH
VLGGXU�KDV�PXFK�WR�WHDFK�XV�DERXW�-HZLVK�KLVWRU\�DQG�ZKDW�LW�PHDQV�WR�EH�D�-HZ�

3UD\HU�LQ�7DQDFK��,QVSLUDWLRQ�IRU�WKH�6WUXFWXUH

3UD\HU�LQ�7DQDFK�LV�KLJKO\�LQGLYLGXDO�DQG�LQVSLUHG�E\�WKH�PRPHQW��$YUDKDP�LQWHUFHGHG�IRU�WKH
ZLFNHG�SHRSOH�RI�6RGRP��%HUHLVKLW���������+H�SUD\HG�IRU�$YLPHOHFKcV�KRXVHKROG�WR�EH�KHDOHG�DIWHU
$YLPHOHFK�ZURQJO\�WRRN�6DUDK����������*RG�KHDUG�WKH�FULHV�RI�+DJDU�DQG�<LVKPDHO�������������7KHVH
SUD\HUV��DQG�RWKHUV��VHHP�VLWXDWLRQDO��QRW�VWUXFWXUHG�DQG�UHJXODU��$QG�ZKLOH�LW�LV�WUXH�WKH�*HPDUD
TXRWHV�D�EDUDLWD�PDLQWDLQLQJ�WKDW�WKH�3DWULDUFKV�RUGDLQHG�WKH�WKUHH�GDLO\�SUD\HUV��%HUDFKRW���E���WKH
WH[WXDO�HYLGHQFH�IRU�WKLV�LV�VOLP��DQG�WKH�*HPDUD�GRHV�QRW�VXJJHVW�WKDW�WKH�3DWULDUFKV�HVWDEOLVKHG�WKH
FRQWHQW�RU�ZRUGLQJ�RI�DQ\�SDUWLFXODU�SUD\HUV�

<HW��ODWHU�LQ�7DQDFK��RQH�FDQ�VHH�JOLPPHUV�RI�WKH�VWUXFWXUH�DQG�ZRUGLQJ�RI�RXU�WHILOOD�WRGD\�
-HUHPLDK��'DQLHO��DQG�1HKHPLDK��ZKR�OLYHG�WRZDUG�WKH�HQG�RI�WKH�ELEOLFDO�HUD��XWLOL]H�D�VLPLODU
IUDPHZRUN�LQ�WKHLU�SUD\HUV��7KH\�HDFK�RSHQ�E\�SURFODLPLQJ�*RGcV�JUHDWQHVV��VSHDN�RI�*RGcV
KLVWRULFDO�NLQGQHVVHV�WR�WKH�-HZLVK�3HRSOH��VXFK�DV�UHGHHPLQJ�WKHP�IURP�(J\SW��ODPHQW�WKH�SHRSOHcV
VLQQLQJ��DQG�SOHDG�IRU�VDOYDWLRQ��-HUHPLDK�����'DQLHO����1HKHPLDK��������

7KH�VLGGXU�ZH�KDYH�WRGD\�LV�VWUXFWXUHG�DURXQG�WKH�VDPH�PRYH�IURP�SUDLVH�WR�SHWLWLRQ��:H�EHJLQ�WKH
$PLGDK��RU�6KHPRQHK�(VUHL��E\�SUDLVLQJ�*RG�EHIRUH�PDNLQJ�UHTXHVWV��2I�QRWH��DOO�RI�WKHVH�SUD\HUV�LQ
7DQDFK��-HUHPLDK��������'DQLHO������1HKHPLDK������������SUDLVH�*RG�XVLQJ�YDULDWLRQV�RI�WKH�IRUPXOD
WKDW�EHJLQV�6KHPRQHK�(VUHL��KD�NHO�KD�JDGRO�KD�JLEERU�YH�KDQRUDbdWKH�*UHDW��0LJKW\��DQG
$ZHVRPH�*RG�e�ZKLFK�LWVHOI�FRPHV�IURP�0RVKHcV�GHVFULSWLRQ�RI�*RG�LQ�'HYDULP����������)LQDOO\��LWcV



ZRUWK�SRLQWLQJ�RXW�WKDW�'DQLHO�SUD\HG�WKUHH�WLPHV�D�GD\�IDFLQJ�-HUXVDOHP��'DQLHO�������

7KH�5ROH�RI�WKH�$QVKHL�.QHVVHW�+D�*HGRODK��&RPSRVLWLRQ��RU�6RPHWKLQJ

$OWKRXJK�ZH�VHH�QR�HYLGHQFH�LQ�7DQDFK�RI�D�VWDQGDUG�SUD\HU�VHUYLFH��&KD]DO��WKH�-HZLVK�6DJHV�
DWWULEXWH�WKH�RULJLQV�RI�WKH�VLGGXU�WR�WKH�HDUO\�6HFRQG�7HPSOH�SHULRG����������%&(��DQG�D�JURXS�RI
����SHRSOH�NQRZQ�DV�WKH�$QVKHL�.QHVVHW�+D�*HGRODKbWKH�0HQ�RI�WKH�*UHDW�$VVHPEO\��:KR�H[DFWO\
WKHVH�SHRSOH�ZHUH��DQG�ZKDW�WKH\�GLG��LV�VKURXGHG�LQ�P\VWHU\��6WLOO��WKHLU�UDQNV�VHHP�WR�KDYH
LQFOXGHG�(]UD�DQG�1HKHPLDK��DV�ZHOO�DV�WKH�SURSKHWV�+DJJDL��=HFKDULDK��DQG�0DODFKL��$FFRUGLQJ�WR
%HUDFKRW���D�
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5DEEL�&KL\\D�EDU�$EED�VDLG�WKDW�5DEEL�<RFKDQDQ�VDLG��7KH�PHPEHUV�RI�WKH�*UHDW�$VVHPEO\
HVWDEOLVKHG�IRU�,VUDHO�EOHVVLQJV�DQG�SUD\HUV��VDQFWLILFDWLRQV�DQG�KDYGDORW�

7KH�*HPDUD�VD\V�WKDW�WKH�$QVKHL�.QHVVHW�+D�*HGRODK�HVWDEOLVKHG�EOHVVLQJV��EXW�GRHV�QRW�WHOO�XV
ZKDW�WKH\�ZHUH��0RUHRYHU��LWcV�VWLOO�XQFOHDU�ZKHWKHU�WKH\�FRPSRVHG�WKH�SUHFLVH�ZRUGLQJ�RI�DQ\
WHILOORW�

(OVHZKHUH��0HJLOODK���E���D���WKH�*HPDUD�JUDSSOHV�ZLWK�D�FRQWUDGLFWLRQ�FRQFHUQLQJ�WKH�UROH�RI�WKH
$QVKHL�.QHVVHW�+D�*HGRODK�LQ�FRPSRVLQJ�WKH�6KHPRQHK�(VUHL��WKH�FHQWUDO�SDUW�RI�RXU�WHILOOD�
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:KHUH�GRHV�WKH�WHILOOD�>6KHPRQHK�(VUHL@�FRPH�IURP"�$V�LW�LV�WDXJKW�LQ�D�EDUDLWD��6KLPRQ
+D3DNXOL�DUUDQJHG�WKH�6KHPRQHK�(VUHL�EHIRUH�5DEEDQ�*DPOLHO�LQ�WKHLU�IL[HG�RUGHU�LQ�<DYQH�
5DEEL�<RFKDQDQ�VDLG��DQG�VRPH�VD\�WKDW�LW�ZDV�WDXJKW�LQ�D�EDUDLWD������(OGHUV�>L�H���WKH�0HQ�RI
WKH�*UHDW�$VVHPEO\@�DQG�DPRQJ�WKHP�VHYHUDO�SURSKHWV��HVWDEOLVKHG�WKH�6KHPRQHK�(VUHL�LQ
WKHLU�IL[HG�RUGHU��f�1RZ��VLQFH�����(OGHUV��LQFOXGLQJ�PDQ\�SURSKHWV��HVWDEOLVKHG�WKH�$PLGDK
LQ�LWV�IL[HG�RUGHU��ZKDW�GLG�6KLPRQ�+D3DNXOL�DUUDQJH"�7KH\�ZHUH�IRUJRWWHQ��DQG�KH
UHHVWDEOLVKHG�WKHLU�RUGHU�

5DEEDQ�*DPOLHO��ZKR�OHG�WKH�6DJHV�DW�<DYQHK�DIWHU�WKH�IDOO�RI�WKH�6HFRQG�7HPSOH�LQ����&(��OLYHG
KXQGUHGV�RI�\HDUV�DIWHU�WKH�$QVKHL�.QHVVHW�+Db*HGRODK��7KXV��WKH�*HPDUD�VXJJHVWV�WKDW�HYHQ�LI�WKH
RUGHU�RI�WKH�6KHPRQHK�(VUHL�ZDV�IL[HG�LQ�WKH�HDUO\�6HFRQG�7HPSOH�SHULRG��LW�ZDV�IRUJRWWHQ�DQG�RQO\
UHHVWDEOLVKHG�FHQWXULHV�ODWHU��$QG�LW�LV�DJDLQ�KDUG�WR�NQRZ�KRZ�PXFK�RI�WKH�FRPSRVLWLRQ�RI�WKH
6KHPRQHK�(VUHL�WKH�*HPDUD�DWWULEXWHV�WR�WKH�$QVKHL�.QHVVHW�+Db*HGRODK��,W�VRXQGV�OLNH�SHUKDSV
WKH\�RQO\�HVWDEOLVKHG�WKH�RUGHU�RI�WKH�EOHVVLQJV��EXW�GLG�QRW�IL[�WKHLU�SUHFLVH�ZRUGLQJ�

3UD\HU�LQ�WKH�0LVKQD�DQG�7DOPXG��3UH�6LGGXU�3UD\HU

$OWKRXJK�WKH�UROH�RI�WKH�$QVKHL�.QHVVHW�+Db*HGRODK�UHPDLQV�XQFOHDU��VRPH�RI�WKH�GDLO\�SUD\HUV�ZHUH
LQ�SODFH�EHIRUH�WKH�GHVWUXFWLRQ�RI�WKH�6HFRQG�7HPSOH�DQG�WKH�FHVVDWLRQ�RI�WKH�VDFULILFLDO�RUGHU�



7KH�0LVKQD��7DPLG������VWDWHV�WKDW�ZKHQ�WKH�SULHVWV�EURXJKW�WKH�GDLO\�VDFULILFH�
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7KH�DSSRLQWHG�SULHVW�VDLG�>WR�WKH�RWKHU�SULHVWV@��d0DNH�RQH�EOHVVLQJ�>EHIRUH�6KHPD@�e�DQG�WKH\
EOHVVHG��d5HDG�WKH�7HQ�&RPPDQGPHQWV��>WKH�ILUVW�SDUDJUDSK@�RI�6KHPD��9H�+D\D�,P�6KDPRD�
DQG�9D�<RPHU�e�7KH\�EOHVVHG�WKH�SHRSOH�ZLWK�WKUHH�EOHVVLQJV��(PHW�YH�<DW]LY��WKH�$YRGDK��DQG
WKH�3ULHVWO\�%OHVVLQJ�

7KH�7HQ�&RPPDQGPHQWV�DUH�QR�ORQJHU�D�SURPLQHQW�SDUW�RI�RXU�GDLO\�SUD\HUV��VHH�<HUXVKDOPL
%HUDFKRW��E��ZKLFK�VWDWHV�WKDW�WKHLU�UHFLWDWLRQ�ZDV�DEROLVKHG�RQFH�KHUHWLFV�VDLG�WKDW�WKH�7HQ
&RPPDQGPHQWV�DORQH�ZHUH�JLYHQ�DW�6LQDL���EXW�ZH�VHH�WKDW�WKH�WKUHH�SDUDJUDSKV�RI�6KHPD�ZHUH
SDUW�RI�WKH�7HPSOH�OLWXUJ\��DV�ZHOO�DV�VRPH�RI�WKH�EOHVVLQJV�EHIRUH�DQG�DIWHU�LW�

0RUH�WHILOORW�ZHUH�FRQFUHWL]HG�LQ�WKH�0LVKQDLF�SHULRG���������&(���SHUKDSV�IROORZLQJ�WKH�7HPSOHcV
GHVWUXFWLRQ��7KH�0LVKQD��%HUDFKRW������VWDWHV�WKDW��LQ�WKH�PRUQLQJ��WZR�EOHVVLQJV�DUH�UHFLWHG�EHIRUH
6KHPD�DQG�RQH�DIWHU��ZKLOH�LQ�WKH�HYHQLQJ��WZR�DUH�UHFLWHG�EHIRUH�DQG�WZR�PRUH�DIWHU��7KLV�UHPDLQV
WKH�FDVH�LQ�WKH�VLGGXU�WRGD\��6LPLODUO\��LQ�WKH�FRXUVH�RI�GLVFXVVLQJ�WKH�OLWXUJ\�IRU�5RVK�+DVKDQDK��WKH
0LVKQD��5RVK�+DVKDQDK������OD\V�RXW�WKH�EDVLF�VWUXFWXUH�RI�6KHPRQHK�(VUHL��QRWLQJ�WKH�ILUVW�WKUHH
EHUDFKRW�DQG�WKH�ILQDO�WKUHH�E\�QDPH�

7KH�*HPDUD����������&(���SURYLGHV�DGGLWLRQDO�GHWDLOV�DQG�VSHFLILFV�DERXW�SUD\HU��)RU�H[DPSOH�
%HUDFKRW���E���D�PHQWLRQV�SRUWLRQV�RI�WKH�ZRUGLQJ�RI�WKH�EOHVVLQJV�EHIRUH�DQG�DIWHU�6KHPD�
LQFOXGLQJ�D�GHEDWH�RYHU�ZKHWKHU�WKH�VHFRQG�EHUDFKD�EHIRUH�6KHPD�VKRXOG�EHJLQ�ZLWK�WKH�ZRUGV
dDKDYDK�UDEEDKebdJUHDW�ORYHebRU�dDKDYDW�RODPebdHWHUQDO�ORYH�e��7RGD\��dDKDYDK�UDEEDKe�LV�XVHG
LQ�VKDFKDULW�LQ�1XVDFK�$VKNHQD]�ZKLOH�dDKDYDW�RODPe�LV�XVHG�GXULQJ�PDDULY�LQ�$VKNHQD]�DQG
XQLYHUVDOO\�LQ�6HSKDUGLF�WUDGLWLRQV���/LNHZLVH��0HJLOODK���E���D�GLVFXVVHV�WKH�ORJLF�EHKLQG�WKH�RUGHU
RI�HDFK�RI�WKH�EHUDFKRW�LQ�6KHPRQHK�(VUHL��)LQDOO\��WKH�ZRUGV�RI�PDQ\�RI�WKH�PRUQLQJ�EOHVVLQJV�
LQFOXGLQJ�WKH�7RUDK�EOHVVLQJV��(ORNDL�1HVKDPDK��DQG�RWKHUV��DUH�FRGLILHG�LQ�WKH�*HPDUD��%HUDFKRW
��E����E��0HQDFKRW���E��

$QRWKHU�LPSRUWDQW�VRXUFH�LV�0DVHFKHW�6RIULP��RQH�RI�WKH�PLQRU�WUDFWDWHV�FRPSRVHG�LQ�WKH�VHYHQWK�RU
HLJKWK�FHQWXU\��$OWKRXJK�LWV�ILQDO�IRUP�LV�SRVW�7DOPXGLF�DQG�LW�ODUJHO\�FRQFHUQV�WKH�UXOHV�IRU�7RUDK
VFUROOV��LW�GLVFXVVHV�PRUH�H[SOLFLWO\�WKDQ�WKH�*HPDUD�PDQ\�SUDFWLFHV�WKDW�KDYH�FRPH�WR�GHILQH�RXU
WHILOOD��VXFK�DV�WKH�UHFLWDWLRQ�RI�.HGXVKDKbERWK�EHIRUH�6KHPD�DQG�GXULQJ�6KHPRQHK�(VUHL���������
DQG�.DGGLVK��LQFOXGLQJ�LWV�UHIUDLQ�RI�DPHQ�\HKHL�VKPHL�UDEEDK����������������6HH�DOVR�%HUDFKRW���E
IRU�PHQWLRQ�RI�.HGXVKDK�DQG�%HUDFKRW���D�DQG�6KDEEDW����E�IRU�DPHQ�\HKHL�VKPHL�UDEEDK���6RIULP
IXUWKHU�VXJJHVWV�WKH�LGHQWLW\�RI�VRPH�RI�WKH�3VDOPV�WKDW�FRPSULVH�WKH�3HVXNHL�GH�=LPUD�UHFLWHG
EHIRUH�6KHPD����������)LQDOO\��0DVHFKHW�6RIULP�HVWDEOLVKHV�WKH�EOHVVLQJV�EHIRUH�DQG�DIWHU�UHDGLQJ
WKH�7RUDK�DQG�+DIWDUDK��DV�ZHOO�DV�RWKHU�SDUWV�RI�WKH�7RUDK�VHUYLFH��VHH�&KDSWHUV����DQG�����

6WLOO��LWcV�LPSRUWDQW�WR�EH�FOHDU�RQ�RQH�SRLQW��WKHUH�ZDV�QR�ZULWWHQ�VLGGXU�LQ�WKH�WLPH�RI�WKH�0LVKQD
DQG�*HPDUD��7HILOOD�ZDV�ODUJHO\�RUDObPHPRUL]HG�DQG�WUDQVPLWWHG��$�PLGUDVK��9D\LNUD�5DEEDK������
UHFRXQWV�WKDW�RQH�WLPH�5DEEL�(OD]DU�ZDV�DVNHG�WR�OHDG�WKH�FRQJUHJDWLRQ�LQ�UHFLWLQJ�6KHPD�DQG
6KHPRQHK�(VUHL��EXW�KH�GHFOLQHG�EHFDXVH�KH�GLGQcW�NQRZ�KRZ��$SSDUHQWO\��WKHUH�ZDV�QR�ZULWWHQ�WH[W
IRU�KLP�WR�XVH��-XVW�DV�LW�ZDV�IRUELGGHQ�WR�ZULWH�GRZQ�WKH�2UDO�7RUDK��LW�ZRXOG�VHHP�WKDW�RQH�ZDV�QRW



VXSSRVHG�WR�SXW�EOHVVLQJV�LQ�ZULWLQJ�HLWKHU��7KH�*HPDUD��6KDEEDW����E��TXRWHV�D�EDUDLWD�VWDWLQJ�WKDW
RQH�PD\�QRW�VDYH�VFUROOV�FRQWDLQLQJ�EOHVVLQJV�IURP�D�ILUH�RQ�6KDEEDW�HYHQ�WKRXJK�WKH\�FRQWDLQ�*RGcV
1DPH��%HFDXVH�WKHVH�VFUROOV�DUH�QRW�WR�EH�VDYHG�IURP�D�FRQIODJUDWLRQ��WKH�6DJHV�FDXWLRQHG�WKDW
dWKRVH�ZKR�ZULWH�EOHVVLQJV�DUH�OLNH�WKRVH�ZKR�EXUQ�WKH�7RUDK�e

7KH�IDFW�WKDW�SUD\HU�ZDV�RUDO�PHDQW�WKDW�HYHQ�ZKHQ�VSHFLILF�SUD\HUV�ZHUH�IL[HG��WKHUH�ZDV�D�JUHDW
GHDO�RI�YDULDWLRQ�LQ�ZRUGLQJ�EHWZHHQ�FRPPXQLWLHV�DQG�LQGLYLGXDOV��7KHVH�YDULDWLRQV�DUH�SDUWLFXODUO\
VLJQLILFDQW�IRU�RXU�QH[W�LQVWDOOPHQW��ZKHUH�ZH�ZLOO�H[DPLQH�WKH�GLVWLQFW�SUD\HU�WUDGLWLRQV�RI�WKH
-HZLVK�FRPPXQLW\�LQ�WKH�/DQG�RI�,VUDHO�LQ�7DOPXGLF�DQG�HDUO\�PHGLHYDO�WLPHV��DQG�KRZ�WKH
FRPPXQLW\cV�SUDFWLFHV�ZHUH�FULWLFL]HG�E\�WKH�*HRQLP�LQ�%DE\ORQLD�DQG�RWKHUV�

<RVHI�/LQGHOO�LV�D�SUDFWLFLQJ�ODZ\HU�DQG�WKH�0DQDJLQJ�(GLWRU�RI�WKH�/HKUKDXV��+H�KDV�D�-'�IURP�1<8
/DZ�DQG�DQ�0$�LQ�-HZLVK�KLVWRU\�IURP�<HVKLYD�8QLYHUVLW\��<RVHIcV�ZULWLQJ�VSDQV�VHYHUDO�JHQUHV��IURP
VFLHQFH�ILFWLRQ�WR�VFKRODUVKLS��DQG�KHcV�SXEOLVKHG�PRUH�WKDQ����DUWLFOHV�RQ�-HZLVK�KLVWRU\�DQG
WKRXJKW��+H�OLYHV�LQ�6LOYHU�6SULQJ��0'��ZLWK�KLV�ZLIH�DQG�WZR�VRQV��+LV�ZHEVLWH�LV��

5HFRPPHQGHG�5HDGLQJ�

7KH�KLVWRU\�RI�-HZLVK�OLWXUJ\�DQG�WKH�GHYHORSPHQW�RI�WKH�VLGGXU�LV�D�YDVW�ILHOG�RI�VWXG\��+HUH�DUH�D
IHZ�ERRNV�DQG�DUWLFOHV�LQ�(QJOLVK�WKDW�FDQ�KHOS�WKH�LQWHUHVWHG�UHDGHU�JHW�VWDUWHG�

d7KH�(QGOHVV�'LPHQVLRQV�RI�WKH�6LGGXUe�E\�5DEEL�$KDURQ�/RSLDQVN\��RULJLQDOO\�SXEOLVKHG�LQ�WKH
MRXUQDO�'LDORJXH�LQ������

7KLV�DUWLFOH��E\�WKH�5RVK�<HVKLYD�RI�WKH�<HVKLYD�RI�*UHDWHU�:DVKLQJWRQ�LQ�6LOYHU�6SULQJ��0DU\ODQG�
ZKHUH�,�OLYH��LV�SUREDEO\�WKH�PRVW�VXFFLQFW�DQG�XQGHUVWDQGDEOH�LQWURGXFWLRQ�WR�WKH�KLVWRU\�RI�WKH
VLGGXU�JHDUHG�WRZDUG�WKH�2UWKRGR[�-HZ�

�

-HZLVK�/LWXUJ\��$�&RPSUHKHQVLYH�+LVWRU\�E\�,VPDU�(OERJHQ��WUDQVODWHG�E\�5D\PRQG�3��6FKHLQGOLQ�

7KLV�ERRN�LV�WKH�JUDQGGDGG\�RI�VLGGXU�VWXGLHV��DQG�DUJXDEO\�VWLOO�WKH�PRVW�FRPSUHKHQVLYH��WUDFLQJ
WKH�GHYHORSPHQW�RI�HDFK�RI�WKH�WHILOORW��(OERJHQ��D�UHQRZQHG�KLVWRULDQ�RI�-HZLVK�OLWXUJ\��SXEOLVKHG
WKH�ZRUN�LQ�*HUPDQ�LQ������EHIRUH�IOHHLQJ�1D]L�*HUPDQ\�IRU�WKH�8QLWHG�6WDWHV��EXW�LWcV�EHHQ
XSGDWHG�PRUH�WKDQ�RQFH��PRVW�UHFHQWO\�LQ������LQ�(QJOLVK�LQ�WKH�OLQNHG�HGLWLRQ�

�

-XGDLVP�DQG�+HEUHZ�3UD\HU��1HZ�3HUVSHFWLYHV�RQ�-HZLVK�/LWXUJLFDO�+LVWRU\�E\�6WHIDQ�&��5HLI

7DNLQJ�D�GLIIHUHQW�WDFN�WKDQ�(OERJHQ��5HLI��WKH�GLUHFWRU�RI�*HQL]DK�UHVHDUFK�DW�&DPEULGJH
8QLYHUVLW\��GRHV�QRW�SURYLGH�GHWDLOV�DERXW�SDUWLFXODU�SUD\HUV�LQ�WKLV������ERRN��EXW�LQVWHDG�DLPV�WR
V\QWKHVL]HbWR�YDU\LQJ�GHJUHHV�RI�VXFFHVVbPRGHUQ�VFKRODUVKLS�RQ�WKH�VLGGXU�LQWR�D�QDUUDWLYH�WHOOLQJ
WKH�VWRU\�RI�-HZLVK�SUD\HU�IURP�ELEOLFDO�WLPHV�WR�WKH���WK�FHQWXU\�

�



0HGLWDWLRQV�RQ�WKH�6LGGXU�E\�%�6��-DFREVRQ��5DEEL�<LVVDFKDU�<DDNRYVRQ���WUDQVODWHG�E\�/HRQDUG
2VFKU\�

7KLV�ERRN�LV�D������WUDQVODWLRQ�RI�WKH�LQWURGXFWRU\�FKDSWHUV�RI�WKH���YROXPH�+HEUHZ�FRPPHQWDU\�RQ
WKH�VLGGXU�1HWLY�%LQDK�E\�5DY�<LVVDFKDU�<DDNRYVRQ��D���WK�FHQWXU\�HGXFDWRU�ZKR�UHVLGHG�LQ�7HO
$YLY��7KH�ILQDO�FKDSWHU�SURYLGHV�D�VKRUW�DQG�HQJDJLQJ�KLVWRU\�RI�WKH�GHYHORSPHQW�RI�WKH�VLGGXU�ZLWK�D
ZHDOWK�RI�H[DPSOHV�EDVHG�RQ�(OERJHQ�DQG�RWKHU�VFKRODUV�

�

-HZLVK�/LWXUJ\�DQG�LWV�'HYHORSPHQW�E\�$�=��,GHOVRKQ

$QRWKHU�ROGLH��WKLV�KLVWRU\�RI�WKH�VLGGXU�E\�WKH�SURPLQHQW�HWKQRPXVLFRORJLVW�$EUDKDP�,GHOVRKQ��ZDV
ILUVW�SXEOLVKHG�LQ�������,W�FRYHUV�VRPH�RI�WKH�VDPH�JURXQG�DV�(OERJHQ��EXW�LV�VKRUWHU�DQG�D�OLWWOH
HDVLHU�WR�UHDG�

�

1HZVOHWWHUV�RI�WKH�%HXUHL�+DWHILOD�,QVWLWXWH�E\�$EUDKDP�.DW]

,Q�WKH�HDUO\�����V��$EH�.DW]�ZURWH�KXQGUHGV�RI�QHZVOHWWHUV�RQ�WKH�GHYHORSPHQW�RI�WKH�VLGGXU��7KH\
KDYH�VLQFH�EHHQ�FRPSLOHG�DW�WKH�OLQN�DERYH��DQG�GHVSLWH�EHLQJ�D�ELW�WULFN\�WR�QDYLJDWH��WKH\�DUH�D
WUHDVXUH�WURYH�RI�LQIRUPDWLRQ�RQ�WKH�KLVWRU\�RI�WKH�SUD\HUV�



'LG�$OO�-HZV�3UD\�WKH�6DPH�LQ�$QFLHQW�7LPHV"

7KLV�HVVD\�LV�WKH�VHFRQG�LQ�WKH�DXWKRUcV�IRXU�SDUW�VHULHV�IRU���)RUW\cV�H[SORUDWLRQ�RI�SUD\HU�DQG
KXPDQLW\��7KH�ILUVW�FDQ�EH�IRXQG�KHUH�

,Q�������6RORPRQ�6FKHFKWHU��WKHQ�RQ�WKH�IDFXOW\�RI�&DPEULGJH�8QLYHUVLW\��UHYHDOHG�RQH�RI�WKH�JUHDW
ILQGV�RI�-HZLVK�KLVWRU\��WKH�RYHUIORZLQJ�VWRUHURRP�RI�GRFXPHQWV�IURP�WKH�%HQ�(]UD�6\QDJRJXH�LQ
&DLUR��)RU�FHQWXULHV��-HZV�KDG�DPDVVHG�ERWK�KRO\�DQG�PXQGDQH�WH[WV�WKHUH��FROOHFWLQJ�GXVW�EXW
ODUJHO\�LQWDFW��,W�EHFDPH�IDPRXVO\�NQRZQ�DV�WKH�e&DLUR�*HQL]DK�f

3UD\HU�FROOHFWLRQV�ZHUH�GLVFRYHUHG�WKHUH��DQG�DPRQJ�WKH�PRVW�VWULNLQJ�ZDV�D�KDQG�ZULWWHQ�FRS\�RI
WKH�6KHPRQHK�(VUHL�WKDW�UHIOHFWHG�QRW�WKH�ULWH�RI�WKH�%DE\ORQLDQ�GLDVSRUD�WR�ZKLFK�ZH�DUH
DFFXVWRPHG�WRGD\��EXW�DQ�DOWHUQDWLYH�QXVDFK�IURP�-HZV�ZKR�OLYHG�LQ�WKH�/DQG�RI�,VUDHO�DQG�WKHQ�IOHG
WR�&DLUR�LQ�WKH�ZDNH�RI�WKH�&UXVDGHV��7KH�WH[W�XQFRYHUHG�LQ�WKH�*HQL]DK�OLNHO\�GDWHV�IURP�WKH���WK
FHQWXU\��EXW�WKH�1XVDFK�(UHW]�<LVUDHO�LW�UHIOHFWV�LV�DQFLHQW��SRUWLRQV�RI�LW�ZHUH�DOUHDG\�NQRZQ�IURP
WKH�7DOPXG�<HUXVKDOPL��RU�-HUXVDOHP�7DOPXG��ZKLFK�ZDV�FRPSLOHG�DURXQG���������&(��DV�ZHOO�DV
IURP�YDULRXV�PLGUDVKLP��<HW��EHIRUH�LWV�GLVFRYHU\�LQ�WKH�*HQL]DK��WKH�6KHPRQHK�(VUHL�IURP�1XVDFK
(UHW]�<LVUDHO�KDG�QHYHU�EHHQ�VHHQ�LQ�LWV�HQWLUHW\��
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7KLV�HVVD\��WKH�VHFRQG�LQ�RXU�VHULHV��ZLOO�H[SORUH�WKH�SUD\HU�WUDGLWLRQV�ERUQ�LQ�WKH�/DQG�RI�,VUDHO�DQG
ZKDW�EHFDPH�RI�WKHP�RYHU�WKH�ODVW�PLOOHQLD�

1XVDFK�(UHW]�<LVUDHO��9DULDWLRQV�LQ�6KHPRQHK�(VUHL

7KH�6KHPRQHK�(VUHL�WH[W�XQFRYHUHG�LQ�WKH�*HQL]D�LV�GLIIHUHQW�IURP�RXUV��)RU�VWDUWHUV��WKHUH�DUH���
EHUDFKRW��QRW�����2XU�VHSDUDWH�UHTXHVWV�WKDW�*RG�UHEXLOG�-HUXVDOHP��YH�OLUXVKDOD\LP��DQG�UHHVWDEOLVK
WKH�'DYLGLF�PRQDUFK\��HW�W]HPDFK��DUH�FRPELQHG�LQWR�RQH�EOHVVLQJ�

¨®£°¬�ª°£�¨ª©§¢�ª°£�¨¡£�©�©·¬�£§´�ª°£�¨¶§°�«§ª·£¶§�ª°£�¨¬°�ª�¶·§�ª°�«§�¶¢�¨§¬¥¶��£®§¢ª��Å¢�«¥¶
«§ª·£¶§�¢®£��¡£¡�§¢ª��Å¢�¢¸��¨£¶���¨µ¡´�¥§·¬�¡£¡�¸§��¸£©ª¬�ª°£

+DYH�PHUF\��+DVKHP�RXU�*RG��LQ�\RXU�JUHDW�PHUF\��RQ�,VUDHO�\RXU�SHRSOH��DQG�RQ�-HUXVDOHP
\RXU�FLW\��DQG�RQ�=LRQ�ZKHUH�\RXU�SUHVHQFH�GZHOOV��DQG�RQ�\RXU�SDODFH�DQG�RQ�\RXU�KDELWDWLRQ
DQG�RQ�\RXU�ULJKWHRXV�VHUYDQW�'DYLGdV�NLQJGRP��%OHVVHG�DUH�<RX��+DVKHP��'DYLGdV�*RG��ZKR
EXLOGV�-HUXVDOHP�

6LQFH�6KHPRQHK�(VUHL�OLWHUDOO\�PHDQV�e���f�WKH�IDFW�WKDW�WKH�*HQL]DK�WH[W�KDV����DQG�QRW���
EHUDFKRW�FRXOG�VXJJHVW�WKDW�LW�LV�HDUOLHU�WKDQ�RXU�YHUVLRQ��DQG�WKDW�RXU�FXUUHQW�YHUVLRQ�ZLWK���
EHUDFKRW�FDPH�WR�EH�ZKHQ�HW�W]HPDFK�ZDV�VHSDUDWHG�IURP�YH�OLUXVKDOD\LP���+RZHYHU��LI�WKLV�LV�WUXH�
RQH�PXVW�FRQWHQG�ZLWK�WKH�*HPDUDdV�H[SODQDWLRQ�LQ�%HUDFKRW���E�WKDW����EHFDPH����ZKHQ�WKH
EOHVVLQJ�DJDLQVW�KHUHWLFV�RU�VODQGHUHUV��YH�ODPDOVKLQLP��ZDV�FRPSRVHG�DW�<DYQHK��

7KHUH�DUH�PDQ\�RWKHU�ZRUGLQJ�GLIIHUHQFHV��WRR��+HUH�DUH�MXVW�D�FRXSOH��,Q�WKH�WKLUG�EHUDFKD��IRU
H[DPSOH��ZH�VD\�eDWDK�NDGRVK�YH�VKLPFKD�NDGRVKfce<RX�DUH�KRO\�DQG�\RXU�QDPH�LV�KRO\f��WKH
*HQL]DK�QXVDFK�KDV�eNDGRVK�DWDK�YH�QRUD�VKLPHFKDfce+RO\�DUH�<RX�DQG�\RXU�QDPH�LV�DZHVRPH�f
:H�FRQFOXGH�6KHPRQHK�(VUHL�ZLWK�WKH�ZRUGV�eKD�PHYDUHFK�HW�DPR�ED�VKDORPfcWKDW�*RG�EOHVVHV�KLV
QDWLRQ�ZLWK�SHDFH��EXW�1XVDFK�(UHW]�<LVUDHO�FRQFOXGHV�eRVHK�KD�VKDORPfcWKDW�*RG�PDNHV�SHDFH
�VHH�9D\LNUD�5DEEDK������7KH�*HQL]DK�ZRUGLQJ�LQ�WKHVH�H[DPSOHV�PD\�VRXQG�IDPLOLDU��D�SRLQW�ZH�ZLOO
UHWXUQ�WR�DW�WKH�HQG�RI�WKLV�HVVD\��

7KH�5LVH�RI�3L\\XW��6SRQWDQHRXV�3RHWU\�LQ�3UD\HU

7KH�/DQG�RI�,VUDHO�ZDV�DOVR�WKH�ELUWKSODFH�RI�SL\\XW��RU�OLWXUJLFDO�SRHWU\���7KH�ZRUGV�SL\\XW�DQG
SRHWU\�ERWK�FRPH�IURP�WKH�VDPH�ZRUG�LQ�*UHHN���,Q�LWV�RULJLQDO�FRQWH[W��SL\\XW�UHSUHVHQWHG�D
WKRURXJKO\�GLIIHUHQW�ZD\�RI�WKLQNLQJ�DERXW�SUD\HU��2XU�VLGGXU�LV�IL[HG��ZH�UHFLWH�WKH�VDPH�ZRUGV
HDFK�GD\�RU�RQ�HDFK�6KDEEDW�RU�KROLGD\��7KLV�ZDV�QRW�WKH�FDVH�LQ�WKH�/DQG�RI�,VUDHO�RI�WKH�IRXUWK
WKURXJK�VHYHQWK�FHQWXULHV��ZKHUH�WKH�SUD\HUV�YDULHG�IURP�ZHHN�WR�ZHHN�GHSHQGLQJ�RQ�WKH�WLPH�RI
\HDU�DQG�WKH�7RUDK�SRUWLRQ��:KHQ�WKH�PXVH�VWUXFN��D�SD\WDQ��RU�SRHW��ZRXOG�LPSURYLVH��FRPSRVLQJ
QHZ�SUD\HUV�H[KLELWLQJ�OLWXUJLFDO�YLUWXRVLW\�

2QH�SRSXODU�W\SH�RI�SL\\XW�ZDV�WKH�.HGXVKWD��D�QLQH�SDUW�SRHP�HPEHOOLVKLQJ�WKH�ILUVW�WKUHH�EOHVVLQJV
RI�WKH�$PLGDK�DQG�OHDGLQJ�LQWR�.HGXVKDK��<DQQDL��ODWH�ILIWK�HDUO\�VL[WK�FHQWXU\���ZKR�ZDV�WKH�ILUVW
SD\WDQ�WR�VLJQ�KLV�QDPH�LQ�DQ�DFURVWLF�LQ�KLV�SRHWU\��FRPSRVHG�PDQ\�.HGXVKWRW��9D�<HKL�EH�&KDW]L
KD�/DLODce,W�&DPH�WR�3DVV�DW�0LGQLJKW�f�ZKLFK�LV�UHFLWHG�QHDU�WKH�FORVH�RI�WKH�ILUVW�3HVDFK�6HGHU�LQ
WKH�$VKNHQD]L�WUDGLWLRQ��LV�SDUW�VHYHQ�RI�QLQH�IURP�D�.HGXVKWD�ZULWWHQ�E\�<DQQDL���,Q�IDFW��LW�ZDV�WKH



RQO\�NQRZQ�ZRUN�E\�<DQQDL�XQWLO�PRUH�RI�KLV�RHXYUH�ZDV�GLVFRYHUHG�LQ�WKH�&DLUR�*HQL]DK���

7KH�SL\\XW�ZDV�FRPSRVHG�DW�D�WLPH�ZKHQ�WKH�/DQG�RI�,VUDHO�IROORZHG�WKH�WULHQQLDO�F\FOH��ZKHUH�WKH
7RUDK�ZDV�ILQLVKHG�DSSUR[LPDWHO\�RQFH�HYHU\�WKUHH�\HDUV��VHH�0HJLOODK���E���9D�<HKL�EH�&KDW]L�KD�
/DLOD�ZDV�ZULWWHQ�IRU�WKH�WULHQQLDO�7RUDK�SRUWLRQ�EHJLQQLQJ�ZLWK�WKRVH�ZRUGV��6KHPRW���������ZKLFK
LV�LQ�WKH�PLGGOH�RI�RXU�3DUVKDW�%R��ZKHUH�*RG�NLOOV�WKH�(J\SWLDQ�ILUVWERUQ��$V�LV�WKH�FDVH�ZLWK�PDQ\
SL\\XWLP��LW�LV�KHDYLO\�LQWHUWH[WXDO��7KH�SRUWLRQ�VDLG�DW�WKH�6HGHU��IRU�H[DPSOH��UHIHUHQFHV�RWKHU
HYHQWV�LQ�7DQDFK�WKDW�RFFXUUHG�LQ�WKH�PLGGOH�RI�WKH�QLJKW�

7KH�PRVW�IDPRXV�SD\WDQ�ZDV�(OD]DU�+D.DOOLU��ODWH�VL[WK�HDUO\�VHYHQWK�FHQWXU\���+LV�SL\\XWLP�ZHUH
KLJKO\�LQIOXHQWLDO�LQ�WKH�/DQG�RI�,VUDHO�DQG�UHWDLQ�D�VLJQLILFDQW�SODFH�LQ�WKH�VLGGXU��SDUWLFXODUO\�LQ
1XVDFK�$VKNHQD]��)RU�H[DPSOH��.DOOLU�ZURWH�PDQ\�NLQRW��RU�HOHJLHV��IRU�7LVKD�%H�$Y�WKDW�ZH�VWLOO
UHFLWH�WRGD\��2ULJLQDOO\��WKHVH�NLQRW�ZHUH�NHURYRWcSL\\XWLP�LQVHUWHG�LQWR�WKH�EUDFKD�RI�%RQHK
<HUXVKDOD\LP��1RZDGD\V��WKH�NLQRW�DUH�D�VHSDUDWH�SDUW�RI�WKH�VHUYLFH��.DOOLU�DOVR�ZURWH�PDQ\
KRVKDQRW�WKDW�DUH�VWLOO�VDLG�WRGD\�RQ�6XNNRW�LQ�1XVDFK�$VKNHQD]��.DOOLUdV�SL\\XWLP�DUH�DPRQJ�WKH
PRVW�GD]]OLQJ��+LV�UK\PH�VFKHPHV�DUH�FRPSOH[��KH�ZHDYHV�LQ�PLGUDVKLF�DOOXVLRQV��DQG�KH�IUHTXHQWO\
FRLQV�QHZ�+HEUHZ�ZRUGV��<HW��WKHVH�IHDWXUHV�DOVR�PDNH�WKHP�DPRQJ�WKH�PRVW�IUXVWUDWLQJ�SL\\XWLP
IRU�PRGHUQ�UHDGHUV�WU\LQJ�WR�XQGHUVWDQG�WKHP��+HUH�DUH�WKH�LQLWLDO�OLQHV�RI�(LFKD�$W]WD�EH�$SHFKD�
RQH�RI�WKH�ILUVW�NLQRW�VDLG�RQ�7LVKD�%H�$Y�GD\�
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+RZ�GLG�<RX�UXVK�LQ�\RXU�IXU\�WR�H[WHUPLQDWH�<RXU�IDLWKIXO�RQHV�DW�WKH�KDQG�RI�WKH�(GRPLWHV�
DQG�QRW�UHFDOO�WKH�&RYHQDQW�%HWZHHQ�WKH�3DUWV�E\�ZKLFK�\RX�VHOHFWHG�WKRVH�\RX�WHVWHG"
e5HPHPEHU�/RUG�ZKDW�KDV�RFFXUUHG�WR�XVf��(LFKDK�����

+RZ�GLG�<RX�UHSURDFK�ZLWK�<RXU�UHEXNH��WR�H[LOH�DW�WKH�KDQG�RI�WKH�KDXJKW\�WKRVH�<RX�KDG
RQFH�UHGHHPHG��DQG�QRW�UHFDOO�WKH�FRQWUDFWLRQ�RI�WKH�URDG�<RX�KDG�VKRUWHQHG�IRU�<RXU�IODJ�
EHDULQJ�WULEHV"�e5HPHPEHU�/RUG�ZKDW�KDV�RFFXUUHG�WR�XVf

7KHVH�OLQHV��ZLWK�WKHLU�IRUFHIXO��UK\WKPLF�VRXQG��KLJKOLJKW�.DOOLUdV�FUHDWLYH�XVH�RI�WKH�+HEUHZ
DOSKDEHW�DQG�LQYHQWHG�ZRUGV�SUHJQDQW�ZLWK�LQWHUWH[WXDO�UHIHUHQFHV�

3HUKDSV�WKH�PRVW�ZHOO�NQRZQ�SL\\XW�WR�FRPH�RXW�RI�WKLV�LQWHQVH�SHULRG�RI�FUHDWLYLW\�LQ�WKH�/DQG�RI
,VUDHO�LV�8QHWDQHK�7RNHI��ZKLFK�LV�UHFLWHG�DW�WKH�DSH[�RI�WKH�5RVK�+DVKDQD�DQG�<RP�.LSSXU�VHUYLFH
DQG�VSHDNV�LQ�IUDQN�WHUPV�RI�*RG�VLWWLQJ�LQ�MXGJPHQW�RI�DOO�+H�FUHDWHG��)RU�\HDUV��LW�ZDV�EHOLHYHG
WKDW�8QHWDQHK�7RNHI�ZDV�ZULWWHQ�LQ�(XURSH�LQ�WKH���WK�FHQWXU\�E\�5DEEL�$PQRQ�RI�0DLQ]�DV�KH�GLHG
D�PDUW\U�DIWHU�EHLQJ�WRUWXUHG�E\�WKH�DUFKELVKRS�RI�WKH�FLW\��+RZHYHU��WKH�GLVFRYHU\�RI�WKH�SRHP�LQ
WKH�HDUOLHVW�OD\HU�RI�WKH�&DLUR�*HQL]DK�VXJJHVWV�WKDW�LW�ZDV�FRPSRVHG�FHQWXULHV�HDUOLHU��DQG�OLNHO\�LQ
WKH�/DQG�RI�,VUDHO�



2SSRVLWLRQ�WR�3L\\XW��+DODFKLF�DQG�3UDJPDWLF�&RQVLGHUDWLRQV

1RW�HYHU\RQH�ZDV�WKULOOHG�E\�WKH�LPSURYLVDWLRQDO�FRPSRVLWLRQV�RI�WKH�SD\WDQLP��7KH�*HRQLP�RI�%DYHO
�%DE\ORQLD���OHDGHUV�RI�WKH�GLDVSRUD�-HZLVK�FRPPXQLW\�IURP�WKH�VHYHQWK�WKURXJK���WK�FHQWXULHV�
ZHUH�GLVPD\HG�E\�WKH�IDFW�WKDW�WKH�-HZV�RI�WKH�/DQG�RI�,VUDHO�ZHUH�VR�IUHH�ZLWK�WKHLU�SUD\HUV�DQG
ZHUH�ZLOOLQJ�WR�LQFOXGH�QHZ�SRHWU\�LQ�WKH�PLGGOH�RI�WKH�EOHVVLQJV�RI�6KHPRQHK�(VUHL��6RPH�RI�WKH
VKDUSHVW�ZRUGV�RQ�WKLV�VXEMHFW�ZHUH�ZULWWHQ�E\�WKH�HLJKWK��RU�QLQWK�FHQWXU\�UDEELQLF�VFKRODU�3LUNRL
EHQ�%DERL�LQ�D�OHWWHU�DGGUHVVHG�WR�WKH�-HZV�RI�6SDLQ�DQG�1RUWK�$IULFD�
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$QG�RXU�6DJHV�RI�EOHVVHG�PHPRU\�WDXJKW��$Q\RQH�ZKR�GHYLDWHV�IURP�WKH�ZRUGLQJ�RI�RXU�6DJHV
RI�EOHVVHG�PHPRU\�GRHV�QRW�IXOILOO�KLV�REOLJDWLRQ�g�DQG�DQ\RQH�ZKR�DGGV�WR�WKHP�LV�D
EODVSKHPHU��g�&RPH�DQG�VHH�WKDW�RQH�ZKR�SUD\V�6KHPRQHK�(VUHL�LQ�WKH�VXPPHU�DQG
PLVWDNHQO\�PHQWLRQV�0RULG�+D�*HVKHP�>WKH�ZLQWHU�SUD\HU�IRU�UDLQ@��EHFDXVH�KH�DGGHG�RQH
WKLQJ�LQ�D�SODFH�WKDW�RXU�6DJHV�GLG�QRW�FRPPDQG��KLV�SUD\HU�LV�QRW�YDOLG�DQG�KH�JRHV�EDFN�DQG
SUD\V�DJDLQ��g�$QG�DOO�WKH�PRUH�VR�LW�LV�SURKLELWHG�WR�VD\�KD�NHO�KD�JDGRO�KD�JLEERU�YH�KDQRUD�b
eWKH�*UHDW��0LJKW\��DQG�$ZHVRPH�*RG�f�DQG�WKHQ�LQWHUUXSW�WKH�SUDLVHV�RI�*RG�WR�VWDUW�VLQJLQJ
>YDULRXV�SL\\XWLP@�DQG�WKH�OLNH�

%HQ�%DERL�FULWLFL]HV�SL\\XW�RQ�KDODFKLF�JURXQGV��DUJXLQJ�WKDW�JLYHQ�WKH�HPSKDVLV�&KD]DO�SODFHG�RQ
WKH�SUHFLVH�IRUPXODWLRQ�RI�EHUDFKRW��LW�LV�WKRURXJKO\�LQDSSURSULDWH�WR�LQVHUW�SRHWU\�LQWR�6KHPRQHK
(VUHL��SDUWLFXODUO\�LQ�LWV�RSHQLQJ�WKUHH�EOHVVLQJV�

$�GLIIHUHQW�VWUDLQ�RI�FULWLFLVP�DURVH�LQ�6SDLQ�ODWHU�LQ�WKH�PHGLHYDO�SHULRG��9DULRXV�SRHWV��PRVW
IDPRXVO\�5��$YUDKDP�,EQ�(]UD����WK�FHQWXU\��LQ�KLV�FRPPHQWDU\�WR�.RKHOHW������DUJXHG�WKDW�SL\\XW
ZDV�WRR�FRQYROXWHG��,EQ�(]UD�GHWDLOV�KRZ�WKH�SL\\XWLP�RI�(OD]DU�+D.DOOLU�LQ�SDUWLFXODU�DUH�WRR
DEVWUXVH�DQG�PLGUDVKLF�IRU�KLV�WDVWH��DV�ZHOO�DV�EHLQJ�XQJUDPPDWLFDO��+H�FRQFOXGHV�

¢°£�µ¢�¢ª§²¸¢�«��§©��«¢��«¡��ªª²¸§��ª·�§®§°���£¦¢£��«§®¦§§²¢�¸£°¦¬�±ª��§®¬�¡¥��¶��ª�ª©£���ª£

$QG�,�FDQQRW�H[SODLQ�HYHQ�RQH�WKRXVDQGWK�RI�WKH�ZD\V�WKDW�WKH�SD\WDQLP�DUH�PLVWDNHQ��,Q�P\
H\HV�LWdV�EHWWHU�WKDW�SHRSOH�GRQdW�UHFLWH�WKHP��EXW�LQVWHDG�VWLFN�WR�WKH�IL[HG�SUD\HUV�

2U��DV�5DEEL�<DDNRY�(PGHQ��������������WKH�LFRQRFODVWLF�*HUPDQ�7RUDK�JLDQW�DQG�VFKRODU�RI�WKH
VLGGXU��TXLSSHG�FHQWXULHV�ODWHU�DERXW�SL\\XWLP��e(YHQ�WKH�DQJHOV�FDQQRW�XQGHUVWDQG�WKH�IRUHLJQ�DQG
VWUDQJH�H[SUHVVLRQV�PL[HG�XS�LQ�WKHP�f

3L\\XWbV�/DVWLQJ�,QIOXHQFH

3L\\XW�OLYHG�RQ�UHJDUGOHVV��7KLV�ZDV�WUXH�HYHQ�LQ�%DYHO�LWVHOI��WKH�VWURQJKROG�RI�WKH�*HRQLP��/DWHU
DXWKRULWLHV��VXFK�DV�5DY�1DWURQDL�*DRQ�DQG�5DY�$PUDP�*DRQ��ZHUH�QRW�DV�RSSRVHG�WR�SL\\XW�DV�%HQ
%DERL��DOORZLQJ�LW�LQ�FHUWDLQ�SDUWV�RI�WHILOOD�ZKHUH�WKHPDWLFDOO\�DSSURSULDWH��DQG�SDUWLFXODUO\�RQ�WKH



+LJK�+ROLGD\V��5DY�6DDGLDK�*DRQ��LQ�WKH���WK�FHQWXU\��HYHQ�FRPSRVHG�SL\\XWLP�RI�KLV�RZQ��DOWKRXJK
ZLWKRXW�VRPH�RI�WKH�FRQWURYHUVLDO�IHDWXUHV�RI�.DOOLUdV�ZRUN�

,Q�6SDLQ��,EQ�(]UD�DQG�KLV�FRPSDWULRWV�GLG�QRW�MHWWLVRQ�SL\\XW�HLWKHU��7KH\�VLPSO\�ZURWH�GLIIHUHQW
SRHPV��VKDSHO\�DQG�JUDPPDWLFDO��FOHDUHU�DQG�PRUH�GLUHFW�WKDQ�WKRVH�RI�.DOOLU��6RPH�RI�WKHLU�SRHPV
ZHUH�UHOLJLRXV��VRPH�VHFXODU��EXW�DOO�RI�WKHP�FHOHEUDWH�WKH�ODQJXDJH�RI�WKH�%LEOH��0DQ\�RI�WKHVH
SL\\XWLP�IRXQG�WKHLU�ZD\�LQWR�SUD\HU��$GRQ�2ODPcWKDW�SURIRXQG�PHGLWDWLRQ�RQ�GLYLQH�NLQJVKLS�DQG
IDLWKcLV�RQH�H[DPSOH��7R�PH��RQH�RI�WKH�PRVW�SRLJQDQW�OLWXUJLFDO�SL\\XWLP�LQ�WKH�6SDQLVK�WUDGLWLRQ�LV
/HFKD�.HOL�7HVKXNDWL��OLNHO\�ZULWWHQ�E\�,EQ�(]UD��+HUH�DUH�MXVW�WZR�OLQHV�

§¸¬¡�ª�§�£·�§¡°�µ�¡��¨��µ°¤��¨ª���§¸�¢�£�§µ·¥�¨���§¸µ£·¸�§ª��¨ª

7R�<RX��P\�*RG��LV�P\�ORQJLQJ��IRU�<RX�LV�P\�ORYH�DQG�P\�GHVLUH�g�7R�<RX�,�FU\��WR�<RX�,
FOHDYH��XQWLO�,�UHWXUQ�WR�HDUWK�

,WdV�KDUG�WR�WRS�WKH�EHDXW\�DQG�VLPSOLFLW\�RI�WKLV�SL\\XW��RU�WKLV�WRXFKLQJ�UHQGLWLRQ�E\�,VKD\�5LER���,Q
PDQ\�6HSKDUGLF�WUDGLWLRQV��/HFKD�.HOL�EHJLQV�WKH�<RP�.LSSXU�SUD\HUV��QRW�.RO�1LGUHL�

%XW�LQ�PHGLHYDO�$VKNHQD]c)UDQFH��*HUPDQ\��DQG�(QJODQGcSL\\XWLP�FRPSRVHG�LQ�WKH�/DQG�RI�,VUDHO
ZHUH�FHOHEUDWHG��.DOOLUdV�SRHPV�EHFDPH�D�FHQWUDO�SDUW�RI�1XVDFK�$VKNHQD]��0RUHRYHU��PHGLHYDO
SRHWV�LQ�$VKNHQD]LF�ODQGV�ZURWH�PDQ\�PRUH�SL\\XWLP�LQ�.DOOLUdV�VW\OH��7KH�KDODFKLF�FRQFHUQV�UDLVHG
E\�WKH�*HRQLP�GLG�QRW�ID]H�WKH�$VKNHQD]L�DXWKRULWLHV�QHDUO\�DV�PXFK��LQ�SDUW�EHFDXVH�RI�WKH�VWDWXUH
WKH\�DVVLJQHG�WR�WKH�DQFLHQW�SD\WDQLP��5DEEHLQX�7DP��RQH�RI�WKH�JUHDW�7RVDILVWV�RI�WKH���WK�FHQWXU\�
GHVFULEHG�(OD]DU�+D.DOOLU�DV�D�WDQQDcD�VDJH�IURP�WKH�HUD�RI�WKH�0LVKQDK��:KLOH�PRGHUQ�VFKRODUV�GR
QRW�EHOLHYH�WKLV�GHVFULSWLRQ�LV�FKURQRORJLFDOO\�DFFXUDWH��LW�WHVWLILHV�WR�5DEEHLQX�7DPdV�JUHDW�HVWHHP
IRU�.DOOLU��$QG�5DEEL�<HKXGD�/RHZ��0DKDUDO��RI���WK�FHQWXU\�3UDJXH�GHIHQGHG�.DOOLU�DQG�RWKHU
SD\WDQLP�DJDLQVW�WKH�FRPSODLQWV�RI�,EQ�(]UD�

:KDW�+DSSHQHG�WR�1XVDFK�(UHW]�<LVUDHO"

,W�ZDVQdW�MXVW�SL\\XW�WKDW�DUULYHG�LQ�$VKNHQD]�IURP�WKH�/DQG�RI�,VUDHO��)UDJPHQWV�RI�WKH�ROG�1XVDFK
(UHW]�<LVUDHO�FDPH�WKHUH�DV�ZHOO��SHUKDSV�FDUULHG�RQ�WUDGH�URXWHV�IURP�,VUDHO�UXQQLQJ�WKURXJK�WKH
%\]DQWLQH�(PSLUH�WR�,WDO\�DQG�WKHQ�WR�)UDQFH��*HUPDQ\��DQG�(QJODQG��7KXV��ZKHQ�WKH�NRKDQLP�FKDQW
WKH�SULHVWO\�EOHVVLQJ�RQ�<RP�7RY��PDQ\�$VKNHQD]LP�FORVH�WKH�$YRGDK�EOHVVLQJ��QRW�ZLWK�eKD�
PDFKD]LU�VKHFKLQDWR�OH�W]LRQfcWKDW�*RG�UHWXUQV�KLV�SUHVHQFH�WR�=LRQ��EXW�ZLWK�eVKH�RWFKD�OHYDGFKD
EH�\LUDK�QDcDYRGfce)RU�\RX�ZH�VHUYH�ZLWK�UHYHUHQFH�f�ZKLFK�ZDV�1XVDFK�(UHW]�<LVUDHOdV�FORVLQJ
\HDU�URXQG��VHH�<HUXVKDOPL�6RWDK���E���6LPLODUO\��WKH�(UHW]�<LVUDHO�RSHQLQJ�WR�WKH�WKLUG�EHUDFKD�RI
6KHPRQHK�(VUHLcNDGRVK�DWDK�YH�QRUD�VKLPHFKDbDQG�WKH�FRQFOXVLRQ�WR�WKH�ODVW�EUDFKD�RI�RVHK�KD�
VKDORPbKDYH�EHHQ�LQFRUSRUDWHG�LQWR�1XVDFK�$VKNHQD]�RQ�5RVK�+DVKDQDK�DQG�<RP�.LSSXU�

$QG�\HW��IRU�WKH�PRVW�SDUW��1XVDFK�(UHW]�<LVUDHO�GLG�QRW�VXUYLYH��,W�ZDV�VTXHOFKHG�E\�WKH
VWDQGDUGL]DWLRQ�LPSRVHG�E\�WKH�*HRQLP�DQG�XQHDUWKHG�RQO\�FHQWXULHV�ODWHU�LQ�WKH�&DLUR�*HQL]DK���$V
QRWHG��WKH�*HRQLP�ZHUH�SDUWLFXODUO\�RSSRVHG�WR�SL\\XW��ZLWK�LWV�LPSURYLVDWLRQDO�FKDUDFWHU�WKDW
SOD\HG�IDVW�DQG�ORRVH�ZLWK�WKH�IL[HG�RUGHU�RI�WHILOOD��

$URXQG�WKH�\HDU������LQ�UHVSRQVH�WR�D�OHWWHU�IURP�WKH�-HZV�RI�6SDLQ��5DY�$PUDP�*DRQ�ZURWH�GRZQ
WKH�RUGHU�RI�WKH�SUD\HUV�DQG�DOO�WKHLU�UHJXODWLRQV��+H�PDGH�VXUH�DW�YDULRXV�SRLQWV�WR�FULWLFL]H�(UHW]



<LVUDHO�SUD\HU�SUDFWLFHV��$V�WKLV�ILUVW�VLGGXU��NQRZQ�DV�6HGHU�5DY�$PUDP�*DRQ��ZDV�FRSLHG�E\
VFULEHV�WKURXJKRXW�WKH�GLDVSRUD��WKH�QXVDFK�RI�%DYHO�HFOLSVHG�WKH�QXVDFK�RI�WKH�/DQG�RI�,VUDHO��,Q�WKH
QH[W�DUWLFOH��ZH�ZLOO�GLVFXVV�6HGHU�5DY�$PUDP�*DRQ�DQG�DOVR�WUDFH�KRZ�WKH�VLGGXU�FRQWLQXHG�WR�JURZ
DQG�FKDQJH�RYHU�WKH�HQVXLQJ�FHQWXULHV��VKDSHG�E\�D�YDULHW\�RI�LQWHOOHFWXDO�DQG�VSLULWXDO�PRYHPHQWV�

<RVHI�/LQGHOO�LV�D�SUDFWLFLQJ�ODZ\HU�DQG�WKH�0DQDJLQJ�(GLWRU�RI�WKH�/HKUKDXV��+H�KDV�D�-'�IURP�1<8
/DZ�DQG�DQ�0$�LQ�-HZLVK�KLVWRU\�IURP�<HVKLYD�8QLYHUVLW\��<RVHIcV�ZULWLQJ�VSDQV�VHYHUDO�JHQUHV��IURP
VFLHQFH�ILFWLRQ�WR�VFKRODUVKLS��DQG�KHcV�SXEOLVKHG�PRUH�WKDQ����DUWLFOHV�RQ�-HZLVK�KLVWRU\�DQG
WKRXJKW��+H�OLYHV�LQ�6LOYHU�6SULQJ��0'��ZLWK�KLV�ZLIH�DQG�WZR�VRQV��+LV�ZHEVLWH�LV��



7KH�6LGGXU�+DV�D�/RW�RI�3UD\HUV��:KHUH�'LG
7KH\�&RPH�)URP"

7KLV�HVVD\�LV�WKH�WKLUG�LQ�WKH�DXWKRUbV�IRXU�SDUW�VHULHV�IRU���)RUW\bV�H[SORUDWLRQ�RI�SUD\HU�DQG
KXPDQLW\��7KH�VHFRQG�FDQ�EH�IRXQG�KHUH�

8S�XQWLO�QRZ�LQ�WKLV�VHULHV��ZHcYH�GLVFXVVHG�WKH�RULJLQV�RI�WHILOOD�DQG�LWV�GHYHORSPHQW�EHIRUH�WKH�ILUVW
VLGGXU�ZDV�ZULWWHQ��,Q�WKLV�WKLUG�LQVWDOOPHQW��ZHcOO�FRYHU�WKH�PHGLHYDO�DQG�HDUO\�PRGHUQ�SHULRG�E\
DGGUHVVLQJ�D�QXPEHU�RI�LQWHUUHODWHG�WRSLFV��QXVDFK�KD�WHILOOD��HDUO\�VLGGXULP��P\VWLFLVP�DQG
.DEEDODK��DQG�WKH�LPSDFW�RI�WKH�SULQWLQJ�SUHVV�

1XVDFK�KD�7HILOODK��+RZ�-HZV�3UD\

-HZV�KDYH�QHYHU�DOO�SUD\HG�LQ�SUHFLVHO\�WKH�VDPH�ZD\��$�YDULHW\�RI�FXVWRPDU\�SUD\HU�WH[WV��RU
QXVFKDRW��H[LVW�LQ�-HZLVK�FRPPXQLWLHV�DURXQG�WKH�JOREH��,cOO�EULHIO\�QRWH�D�IHZ�

7KH�,WDOLDQ�QXVDFK�LV�DQFLHQW�EXW�VWLOO�XVHG�WRGD\�LQ�WKH�*UHDW�6\QDJRJXH�RI�5RPH�DQG�D�KDQGIXO�RI
RWKHU�SODFHV��$�VPDOO�H[DPSOH�RI�D�GLIIHUHQFH�EHWZHHQ�WKH�,WDOLDQ�QXVDFK�DQG�PRUH�IDPLOLDU�RQHV�LV
WKDW�LWV�GDLO\�.DGGLVK�KDV�WKH�GRXEOH�IRUPXODWLRQ�OH�H\OD�OH�H\OD�PLNRO�ELUFKDWDbWKDW�*RG�LV�IDU�DERYH
DQ\�EOHVVLQJbZKHQ�LQ�1XVDFK�$VKNHQD]�IRU�LQVWDQFH��WKH�GRXEOH�OH�H\OD�LV�RQO\�XVHG�GXULQJ�WKH�+LJK
+ROLGD\�SHULRG�

7KH�H[WLQFW�5RPDQLRWH��%\]DQWLQH��QXVDFK�RQFH�XVHG�E\�-HZV�LQ�*UHHFH��WKH�%DONDQV��DQG�WKH

https://18forty.org/articles/the-siddur-has-a-lot-of-prayers-where-did-they-come-from/
https://18forty.org/articles/the-siddur-has-a-lot-of-prayers-where-did-they-come-from/


&ULPHD��UHWDLQHG�PRUH�(UHW]�<LVUDHO�FXVWRPV�WKDQ�RWKHU�WUDGLWLRQV�DQG�KDG�D�XQLTXH�VHW�RI�+DIWDURW�
:KHQ�WKH�-HZV�RI�WKH�,EHULDQ�3HQLQVXODbNQRZQ�DV�6HSKDUGLPbZHUH�H[SHOOHG��WKHLU�QXVDFK�VSUHDG
WKURXJKRXW�WKH�0LGGOH�(DVW��1RUWK�$IULFD��DQG�RWKHU�SODFHV�UXOHG�E\�WKH�2WWRPDQ�(PSLUH��EHFRPLQJ
ZKDW�LV�WRGD\�FDOOHG�1XVDFK�(GRW�+DPL]UDFK�RU�1XVDFK�6HSKDUDGL��DQG�LW�KDV�VHYHUDO�UHJLRQDO
YDULDWLRQV��+RZHYHU��D�KDQGIXO�RI�6SDQLVK�DQG�3RUWXJXHVH�V\QDJRJXHV��VXFK�DV�6KHDULWK�,VUDHO�LQ
1HZ�<RUN�&LW\��UHWDLQ�D�6HSKDUGLF�QXVDFK�OHVV�LQIOXHQFHG�E\�.DEEDODK�DQG�0LGGOH�(DVWHUQ
WUDGLWLRQV��(YHQ�1XVDFK�$VKNHQD]�KDV�GLVWLQFW�EUDQFKHV��*HUPDQ�-HZV�WHQG�WR�UHFLWH�PDQ\�PRUH
SL\\XWLP�WKDQ�WKHLU�(DVWHUQ�(XURSHDQ�FRXQWHUSDUWV�ZKR�GDYHQ�1XVDFK�3ROLQ��ZKLFK�LV�WKH�WUDGLWLRQ
IROORZHG�E\�WKH�$VKNHQD]�$UW6FUROO�VLGGXU���6HH�WKLV�IDVFLQDWLQJ�FKDUW�IURP�WKH�2SHQ�6LGGXU�3URMHFW
GHWDLOLQJ�KRZ�GLIIHUHQW�QXVFKDRW�GHYHORSHG��

6HGHU�5DY�$PUDP�*DRQ��7KH�)LUVW�%ORFNEXVWHU�6LGGXU

$OO�WKHVH�GLVWLQFWLRQV�FDQ�EH�KDUG�WR�NHHS�WUDFN�RI��\HW�WKHUH�UHPDLQV�D�UHPDUNDEOH�GHJUHH�RI
FRQVHQVXV�DERXW�WKH�ZRUGV�RI�WHILOOD��'HVSLWH�WKHLU�GLIIHUHQFHV��WKHVH�GLYHUVH�QXVFKDRW�DUH�SUREDEO\
DW�OHDVW�����WKH�VDPH��7KLV�LV�LQ�SDUW�GXH�WR�WKH�VHGHUbRU�VLGGXUbRI�5DY�$PUDP�*DRQ�WKDW�ZH
LQWURGXFHG�DW�WKH�HQG�RI�WKH�SUHYLRXV�DUWLFOH��:KHQ�DVNHG�E\�WKH�-HZV�RI�6SDLQ�WR�GRFXPHQW�WKH
RUGHU�RI�WKH�SUD\HUV�DQG�WKHLU�ODZV��5DY�$PUDP�*DRQ��WKH�QLQWK�FHQWXU\�KHDG�RI�WKH�\HVKLYD�LQ�6XUD�
%DE\ORQLD��SURGXFHG�D�WH[W�ZKLFK�LQIOXHQFHG�QHDUO\�HYHU\�VLGGXU�XVHG�WRGD\�

5DY�$PUDPcV�VLGGXU�LV�UHPDUNDEO\�VLPLODU�WR�RXUV��,W�EHJLQV�ZLWK�WKH�EOHVVLQJ�RI�1HWLODW�<DGD\LP�IRU
KDQGZDVKLQJ��FRQWLQXHV�ZLWK�$VKHU�<DW]DU�UHFLWHG�DIWHU�XVLQJ�WKH�EDWKURRP��FRQWDLQV�%LUFKRW�KD�
6KDFKDU��WKH�PRUQLQJ�EOHVVLQJV���SURFHHGV�WR�3HVXNHL�GH�=LPUD��YHUVHV�RI�SUDLVH��ERRNHQGHG�E\
%DUXFK�VKH�$PDU�DQG�<LVKWDEDFK��DQG�VR�IRUWK��,W�HYHQ�UHFRUGV�WKH�FXVWRP�RI�UHFLWLQJ�WKH�VHFRQG
FKDSWHU�RI�WKH�0LVKQD�LQ�6KDEEDW��d%DPHK�0DGOLNLQe��GXULQJ�WKH�)ULGD\�QLJKW�SUD\HUV�

2I�FRXUVH��QRW�HYHU\WKLQJ�LQ�6HGHU�5DY�$PUDP�*DRQ�UHIOHFWV�FXUUHQW�SUDFWLFH��7KH�ZRUGV�KH
VXJJHVWV�IRU�7DFKDQXQ��WKH�VXSSOLFDWRU\�SUD\HU�IROORZLQJ�6KHPRQHK�(VUHL��DUH�GLIIHUHQW�IURP�WKH
ZRUGV�XVHG�WRGD\��DVLGH�IURP�WKH�ILQDO�SDUDJUDSK�WKDW�EHJLQV�YD�DQDFKQX�OR�QHLGD��7KHQ�DJDLQ��RQH
ZRXOG�H[SHFW�WR�ILQG�YDULDWLRQ�LQ�7DFKDQXQ��ZKLFK�WKH�*HPDUD�IUDPHV�DV�D�SULYDWH�GHYRWLRQ�IROORZLQJ
6KHPRQHK�(VUHL��VHH�%HUDFKRW���E�DQG���E����,Q�IDFW��7DFKDQXQ�LV�TXLWH�GLIIHUHQW�LQ�$VKNHQD]L�DQG
6HSKDUDGL�FRQJUHJDWLRQV��DQG�DW�OHDVW�LQ�1XVDFK�$VKNHQD]��WKH�ZRUGV�RI�7DFKDQXQ�FRQWLQXHG�WR
FKDQJH�LQWR�WKH���WK�FHQWXU\��ZKHQ�WKH�SDUDJUDSKV�RI�VKRPHU�\LVUDHO�ZHUH�DGGHG�WR�WKH�GDLO\
7DFKDQXQ�IURP�WKH�6HOLFKRW�OLWXUJ\��

6HGHU�5DY�$PUDP�*DRQ�GLG�QRW�HUDVH�RU�RYHUULGH�WKH�FXVWRPV�RI�H[LVWLQJ�FRPPXQLWLHV�EXW�LQVWHDG
IXVHG�ZLWK�WKHP��)RU�H[DPSOH��WKH�-HZV�LQ�6SDLQ�QHYHU�DGRSWHG�WKH�VLGGXU�ZKROHVDOH��EXW�UDWKHU
HGLWHG�LW�WR�FRQIRUP�WR�WKHLU�RZQ�FXVWRPV��)RU�WKLV�UHDVRQ��LWcV�LPSRVVLEOH�WR�NQRZ�ZKLFK�ZRUGV�5DY
$PUDP�DFWXDOO\�ZURWH��:H�KDYH�QR�RULJLQDO�PDQXVFULSW�RI�WKH�VLGGXU��RQO\�OLYLQJ�YHUVLRQV�ILOWHUHG
WKURXJK�WKH�WUDGLWLRQV�RI�LWV�XVHUV�

2WKHU�6LJQLILFDQW�(DUO\�6LGGXULP

6HGHU�5DY�$PUDP�*DRQ�EHFDPH�WKH�EDVH�WH[W�RI�-HZLVK�SUD\HU�IRU�VXEVHTXHQW�JHQHUDWLRQV��7KLV�ZDV
QRW�WKH�FDVH�IRU�WKH�VLGGXU�RI�5DY�6DDGLD�*DRQ��WKH�(J\SWLDQ�VDJH�ZKR�ZDV�WKH�KHDG�RI�WKH�6XUD
\HVKLYD����\HDUV�DIWHU�5DY�$PUDP�*DRQ�LQ�WKH����V��5DY�6DDGLD�*DRQ�LV�PRUH�ZHOO�NQRZQ�WRGD\�WKDQ



KLV�SUHGHFHVVRU��EXW�KLV�VLGGXU�LVQcW��SHUKDSV�EHFDXVH�LWV�FRPPHQWDU\�ZDV�ZULWWHQ�LQ�-XGHR�$UDELF��D
ODQJXDJH�QRW�VKDUHG�E\�WKH�HQWLUH�-HZLVK�GLDVSRUD��2QH�LQWHUHVWLQJ�RSLQLRQ�RI�5DY�6DDGLDcV��ZKLFK
KDV�QRW�EHHQ�DGRSWHG��LV�WKDW�VRPHRQH�SUD\LQJ�DORQH�ZLWKRXW�D�PLQ\DQ�GRHV�QRW�UHFLWH�WKH�.HGXVKDK
YHUVHV�LQ�WKH�EOHVVLQJV�EHIRUH�6KHPD��NHGXVKDK�GH�\RW]HU��RU�LQ�WKH�8YD�OH�7]LRQ�SUD\HU�DIWHU
6KHPRQHK�(VUHL��NHGXVKDK�GH�VLGUD��

7KH�5DPEDP��0DLPRQLGHV���D�WRZHULQJ�SUHVHQFH�RI�WKH���WK�FHQWXU\��ZURWH�D�VLGGXU�WRR�DV�SDUW�RI
KLV�0LVKQHK�7RUDK��,W�KDV�PDQ\�VLPLODULWLHV�WR�5DY�$PUDP�DQG�5DY�6DDGLDcV�VLGGXULP��EXW�WKHUH�DUH
DOVR�GLIIHUHQFHV��7KH�5DPEDP�VXJJHVWV��IRU�H[DPSOH��WKDW�RQH�UHFLWHV�$]�<DVKLU��WKH�6RQJ�DW�WKH�6HD�
DIWHU�<LVKWDEDFK��QRW�DV�SDUW�RI�3HVXNHL�GH�=LPUD���7KLV�SODFHPHQW�UHIOHFWV�DQ�ROGHU�GHEDWH�EHWZHHQ
%DYHO�DQG�WKH�/DQG�RI�,VUDHO�DV�WR�ZKHWKHU�$]�<DVKLU�LV�DSSURSULDWH�WR�LQFOXGH�LQ�3HVXNHL�GH�=LPUD�
JLYHQ�WKDW�LWcV�QRW�IURP�7HKLOOLP�RU�.LQJ�'DYLG���7KH�5DPEDPcV�VLGGXU�GLG�QRW�JDLQ�WKH�VDPH�WUDFWLRQ
DV�5DY�$PUDPcV��EXW�LW�ZDV�DGRSWHG�E\�VRPH�<HPHQLWH�FRPPXQLWLHV�ZKR�IROORZ�WKH�5DPEDP�DQG
SUD\�ZKDW�LV�WRGD\�FDOOHG�1XVDFK�%DODGL�

0DFK]RU�9LWU\bDQ���WK�FHQWXU\�FRPSHQGLXP�RI�)UHQFK�FXVWRPV��KDODFKRW��DQG�SUD\HUV�ZULWWHQ�E\
5DEEL�6LPFKD�EHQ�6DPXHO�RI�9LWU\��D�WRZQ�QHDU�5KHLPV��HDVW�RI�3DULV�bLV�SDUWLFXODUO\�LPSRUWDQW�WR
WKH�GHYHORSPHQW�RI�1XVDFK�$VKNHQD]�DQG�UHIOHFWV�WKH�WUDGLWLRQV�RI�5DVKLcV�VFKRRO��,W�LV�RQH�RI�WKH
HDUOLHVW�VLGGXULP�WR�QRWH�WKDW�$OHLQXbD�GHFODUDWLRQ�RI�*RGcV�NLQJVKLS�RULJLQDOO\�FRPSRVHG�IRU�5RVK
+DVKDQDKbLV�UHFLWHG�HYHU\�GD\�DW�WKH�HQG�RI�GDYHQLQJ��D�SUDFWLFH�WKDW�KDV�VSUHDG�ZHOO�EH\RQG
1XVDFK�$VKNHQD]�

,QWHUHVWLQJO\��<HNXP�3XUNDQbWKH�$UDPDLF�WHILOOD�UHFLWHG�RQ�6KDEEDW�EHIRUH�0XVDI�LQ�1XVDFK
$VKNHQD]�IRU�WKH�ZHOOEHLQJ�RI�WKH�UDEELV�DQG�FRPPXQLW\�OHDGHUV�RI�%DE\ORQLD�DQG�WKH�/DQG�RI
,VUDHObILUVW�DSSHDUV�LQ�0DFK]RU�9LWU\��0DQ\�VFKRODUV�KDYH�UHDVRQDEO\�DVVXPHG�WKDW�DQ�$UDPDLF
SUD\HU�VSHDNLQJ�DERXW�WKH�%DE\ORQLDQ�FRPPXQLW\�ZRXOG�KDYH�EHHQ�ZULWWHQ�LQ�%DE\ORQLD��EXW�LWcV
SX]]OLQJ�WKDW�LW�GRHVQcW�DSSHDU�LQ�6HGHU�5DY�$PUDP�*DRQ�RU�DQ\�RWKHU�%DE\ORQLDQ�ZRUN��)RU�WKLV
UHDVRQ��RWKHUV�VXUPLVH�WKDW�<HNXP�3XUNDQ�ZDV�ZULWWHQ�LQ�PHGLHYDO�$VKNHQD]�LQ�WKH�VW\OH�DQG
ODQJXDJH�RI�%DE\ORQLD�WR�VKRZ�UHVSHFW�IRU�WKH�WUDGLWLRQDO�\HVKLYRW�DQG�WKHLU�7RUDK�OHDUQLQJ��WKXV
OHQGLQJ�OHJLWLPDF\�WR�QHZ�FRPPXQDO�RUJDQL]DWLRQV�WKDW�SHUSHWXDWHG�7RUDK�LGHDOV��:KHUHYHU�WKH
WUXWK�OLHV��VRPHWLPHV�WKH�RULJLQV�RI�SDUWLFXODU�WHILOORW�FDQ�EH�VKURXGHG�LQ�P\VWHU\�

7KH�,PSDFW�RI�0\VWLFLVP�DQG�.DEEDODK

7KH�VLGGXU�FRQWLQXHG�WR�FKDQJH�DIWHU�LWV�EDVH�WH[W�ZDV�HVWDEOLVKHG��6RPH�RI�WKH�PRVW�VLJQLILFDQW
IDFWRUV�WR�LQIOXHQFH�LWV�GHYHORSPHQW�ZHUH�P\VWLFLVP�DQG�.DEEDODK�

$FFRUGLQJ�WR�WKH�&KDVLGHL�$VKNHQD]��DQ�DVFHWLF�PRYHPHQW�RI�WKH�*HUPDQ�5KLQHODQG�LQ�WKH���WK���WK
FHQWXULHV��SUD\HU�KDV�P\VWLFDO�HIIHFWV�RQ�KLJKHU�ZRUOGV�DQG�*RGO\�UHDOPV��7KHUHIRUH��WKH�QXPEHU�RI
OHWWHUV�LQ�D�SUD\HU�ZDV�FUXFLDOO\�LPSRUWDQW��)RU�H[DPSOH��5��(OHD]DU�RI�:RUPV��LQ�KLV�6HIHU�5RNHDFK�
ILQGV�DOO�VRUWV�RI�KLGGHQ�PHDQLQJV�LQ�WKH�QXPEHU�RI�YHUVHV�DQG�OHWWHUV�LQ�3VDOP������RU�$VKUHL��ZKLFK
ZH�VD\�WKUHH�WLPHV�D�GD\��2QH�HQGXULQJ�FRQWULEXWLRQ�RI�WKH�&KDVLGHL�$VKNHQD]�WR�WKH�VLGGXU�LV�WKH
SRHP�$QLP�=HPLURW��FDOOHG�WKH�6KLU�KD�.DYRG�RU�6RQJ�RI�*ORU\��$OWKRXJK�LW�VSHDNV�DERXW�*RG�LQ
VWULNLQJO\�DQWKURSRPRUSKLF�WHUPV��LW�LV�UHFLWHG�HYHU\�6KDEEDW�LQ�PDQ\�$VKNHQD]L�FRQJUHJDWLRQV
EHIRUH�WKH�RSHQ�$UN��ZKLFK�VXJJHVWV�WKDW�ZH�KROG�WKH�SRHP�LQ�SDUWLFXODUO\�KLJK�UHJDUG�



:KHQ�LW�FRPHV�WR�WKH�HVRWHULF��WKH�.DEEDODK�RI�5DEEL�<LW]FKDN�/XULD��NQRZQ�DV�WKH�$UL��ZKR�OLYHG�LQ
6DIHG�LQ�WKH���WK�FHQWXU\��KDG�WKH�JUHDWHVW�ODVWLQJ�LPSDFW�RQ�WKH�VLGGXU���7KH�$ULcV�IRXQGDWLRQDO�LGHD
LV�WKDW�SULPRUGLDO�YHVVHOV�KROGLQJ�GLYLQH�OLJKW�VKDWWHUHG�LQ�WKH�SURFHVV�RI�*RGcV�FUHDWLRQ��VKHYLUDW�KD�
NHLOLP���+XPDQNLQGcV�WDVN�LV�WKXV�WLNNXQ��RU�UHSDLUbJDWKHULQJ�VSDUNV��QLW]RW]RW��RI�GLYLQH�OLJKW�IURP
WKH�VKHOOV��NHOLSRW��LQWR�ZKLFK�WKH\�KDYH�IDOOHQ��WKHUHE\�UHVWRULQJ�FUHDWLRQ�WR�LWV�LGHDO�VWDWH��3UD\HU�
WKH�$UL�VD\V��LV�D�WLNNXQ��SDUWLFXODUO\�LI�RQH�LQWHQWLRQDOO\�IRFXVHV�RQ�UHVWRULQJ�*RGcV�RQHQHVV��RU
\LFKXG��$FFRUGLQJ�WR�NDEEDOLVWV��RQH�SHUIRUPLQJ�D�PLW]YDK�VXFK�DV�FRXQWLQJ�WKH�2PHU�RU�WDNLQJ�WKH
/XODY�VKRXOG�PHGLWDWH�RQ�KRZ�WKH�PLW]YDK�FDQ�UHVWRUH�*RGcV�XQLW\��.DEEDOLVWV�LQIOXHQFHG�E\�WKH�$UL
WKXV�FRPSRVHG�YDULRXV�OH�VKHP�\LFKXG�SUD\HUV�IRU�WKLV�SXUSRVH��/H�VKHP�\LFKXGcV�DUH�QRZ�IRXQG�LQ
QHDUO\�DOO�VLGGXULP��EXW�WKHLU�UHFLWDWLRQ�EHFDPH�SDUWLFXODUO\�ZLGHVSUHDG�LQ�6HSKDUGLF�DQG�ODWHU�LQ
&KDVVLGLF�FLUFOHV�

6RPH�NDEEDOLVWLF�DGGLWLRQV�WR�WKH�VLGGXU�DUH�DV�HVRWHULF�DV�WKH\�VRXQG��7KH�DWNLQX�VHXGDWD�VRQJV
FRPSRVHG�E\�WKH�$UL�IRU�WKH�6KDEEDW�PHDOV�DUH�QLJK�LPSRVVLEOH�WR�DSSUHFLDWH�ZLWKRXW�GRLQJ�D�GHHS
GLYH�LQWR�WKH�$ULcV�NDEEDODK��<HW�RWKHU�SUD\HUV�ZULWWHQ�E\�NDEEDOLVWV�FRQWDLQ�IHZ��LI�DQ\��NDEEDOLVWLF
LGHDV��0\�IDYRULWH�PLJKW�EH�WKH�ULERQ�KD�RODPLP�SUD\HU�UHFLWHG�ZKHQ�WDNLQJ�RXW�WKH�7RUDK�RQ�WKH
+LJK�+ROLGD\V��ILUVW�IRXQG�LQ�6LGGXU�6KDDUHL�7]LRQ�RI�5DEEL�1DWKDQ�1DWD�+DQRYHU�IURP�������,Q�LW
ZH�EHVHHFK�*RG�IRU�RXU�PRVW�EDVLF�SK\VLFDO�DQG�VSLULWXDO�QHHGV�
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$QG�IRUJLYH�PH�IRU�DOO�RI�P\�VLQV�DQG�IRU�DOO�WKH�VLQV�RI�WKH�SHRSOH�RI�P\�KRXVHKROGbD
IRUJLYHQHVV�RI�NLQGQHVV�DQG�D�IRUJLYHQHVV�RI�FRPSDVVLRQ�f�$QG�JLYH�PH�EUHDG�WR�HDW��FORWKHV
WR�ZHDU��ZHDOWK�DQG�UHVSHFW��ORQJ�OLIH�WR�PHGLWDWH�LQ�\RXU�7RUDK�DQG�IXOILOO�\RXU
FRPPDQGPHQWV��DQG�ZLVGRP�DQG�XQGHUVWDQGLQJ�WR�FRPSUHKHQG�WKH�GHSWKV�RI�\RXU�P\VWHULHV�

.DEEDOLVWLFDOO\�LQIOXHQFHG�RU�QRW��WKLV�SUD\HU�HQFDSVXODWHV�LQ�VLPSOH�ODQJXDJH�PXFK�RI�ZKDW�ZH�SUD\
IRU�RQ�WKH�'D\V�RI�$ZH�

6LPLODUO\��.DEEDODW�6KDEEDW��ZKLFK�KDV�EHFRPH�RQH�RI�WKH�PRVW�SRSXODU�SUD\HU�VHUYLFHV�RI�DOO�
RULJLQDWHG�LQ�WKH�$ULcV�FLUFOH��)LUVW�IRXQG�LQ�WKH������VLGGXU�RI�5DEEL�0RVKH�EHQ�0DFKLU��WKH�VHUYLFH
LV�EDVHG�RQ�WKH�$ULcV�SUDFWLFH�WR�JR�RXW�LQWR�WKH�ILHOGV�ZLWK�KLV�GLVFLSOHV�WR�ZHOFRPH�6KDEEDW��:KHQ
VXQJ�ZLWK�VRXOIXO�HQHUJ\��WKH�VSHFLDO�3VDOPV�DQG�WKH�VRQJ�/HFKD�'RGL�E\�5DEEL�6KORPR�$ONDEHW]
KHOS�PDQ\�FRQQHFW�WR�WHILOOD�HYHQ�ZKHQ�RWKHU�SRUWLRQV�PLJKW�VRPHWLPHV�VHHP�GU\�DQG�ERULQJ�

1RW�RQO\�GLG�WKH�$ULcV�LGHDV�LQVSLUH�D�KRVW�RI�QHZ�WHILOORW��WKH\�DOVR�VSDZQHG�QHZ�QXVFKDRW��1XVDFK
6HIDUG��XVHG�E\�PDQ\�&KDVVLGLF�JURXSV�WRGD\�DV�ZHOO�DV�-HZV�RI�&KDVVLGLF�RULJLQV��FRPELQHV�WKH
3ROLVK�$VKNHQD]L�ULWH�ZLWK�YDULRXV�6HSKDUGLF�FXVWRPV�IURP�WKH�$UL��VXFK�DV�UHFLWLQJ�WKH�SDUDJUDSK
+RGX�EHIRUH�%DUXFK�6KH�$PDU�LQVWHDG�RI�DIWHU�LW�DQG�VD\LQJ�YH�\DW]PDFK�SXUNDQHL�YH�NDUHLY
PLVKLFKHL�LQ�.DGGLVK��D�OLQH�ZKLFK�H[SUHVVHV�WKH�KRSH�WKDW�WKH�0HVVLDK�VKRXOG�FRPH�VRRQ���1XVDFK
$UL��XVHG�E\�&KDEDG�&KDVVLGLP��LV�\HW�DQRWKHU�YHUVLRQ�RI�WKH�$ULcV�SUD\HU�ERRN�FRPSLOHG�E\�5DEEL
6KQHXU�=DOPDQ�RI�/LDGL��WKH�ILUVW�/XEDYLWFKHU�5HEEH��



7KH�3ULQWLQJ�3UHVV�DQG�WKH�0\VWHU\�RI�5RVK�&KRGHVK�%HQWFKLQJ

,Q�������WKH�6RQFLQR�IDPLO\�LQ�,WDO\�SULQWHG�WKH�ILUVW�VLGGXU��3ULQWLQJ�UHYROXWLRQL]HG�WKH�SUD\HU�ERRN�
7KH�SUD\HUV��ZKLFK�ZHUH�LQLWLDOO\�WKH�H[SHUWLVH�RI�WKRVH�ZKR�FRXOG�PHPRUL]H�WKHP�DQG�WKHQ�WKH
GRPDLQ�RI�WKRVH�ZKR�KDG�DFFHVV�WR�KDQGZULWWHQ�PDQXVFULSWV��EHFDPH�DYDLODEOH�WR�DOO��$�FRQJUHJDWLRQ
RI�ZRUVKLSSHUV�FRXOG�SDUWLFLSDWH�PRUH�IXOO\�WKDQ�HYHU�EHIRUH��QRW�MXVW�SDVVLYHO\�OLVWHQ�WR�WKH�FKD]]DQ
DQG�UHFLWH�D�IHZ�UHIUDLQV��

3ULQWLQJ�VWDQGDUGL]HG�WKH�VLGGXU��DQG�DW�WKH�VDPH�WLPH�FRQWULEXWHG�WR�WKH�VSUHDG�RI�QHZ�SUD\HUV�
7KH�QHZ�WHILOORW�RI�WKH�NDEEDOLVWV�FRXOG�QRW�KDYH�JDLQHG�VXFK�ZLGHVSUHDG�DFFHSWDQFH�ZLWKRXW�WKH
KHOS�RI�WKH�SULQWLQJ�SUHVV��7KH�SRZHU�RI�SULQW�DOVR�OHG�WR�WKH�UDSLG�DFFHSWDQFH�RI�RWKHU�SUD\HUV�RI
PXUNLHU�RULJLQV��2QH�RI�P\�IDYRULWH�H[DPSOHV�LV�WKH�\HKL�UDW]RQ�SDUDJUDSK�WKDW�LQ�1XVDFK�$VKNHQD]
LQWURGXFHV�WKH�DQQRXQFHPHQW�RI�5RVK�&KRGHVK��WKH�QHZ�PRQWK��RQ�WKH�6KDEEDW�EHIRUH�WKH�QHZ
PRRQcV�DSSHDUDQFH��PHYDUFKLP�KD�FKRGHVK���7KLV�SDUDJUDSK�DSSHDUV�LQ�WKH�*HPDUD��%HUDFKRW���E�
DV�WKH�GHYRWLRQ�UHFLWHG�E\�WKH�WDOPXGLF�VDJH�5DY�ZKHQ�KH�FRQFOXGHG�6KHPRQHK�(VUHL��,W�EHJLQV�
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0D\�LW�EH�<RXU�ZLOO��/RUG�RXU�*RG��WKDW�<RX�JUDQW�XV�ORQJ�OLIH��D�OLIH�RI�SHDFH��D�OLIH�RI
JRRGQHVVf

1RWDEO\��WKH�SUD\HU�LV�XQUHODWHG�WR�5RVK�&KRGHVK��%XW�VRPHWLPH�DURXQG�WKH�\HDU�������5DYcV�SUD\HU
VWDUWHG�WR�EH�SULQWHG�LQ�VLGGXULP�ZLWK�PRGLILFDWLRQV�PDNLQJ�LW�UHOHYDQW�WR�5RVK�&KRGHVK��7KXV��WKH
YHUVLRQ�LQ�WKH�VLGGXU�EHJLQV�
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0D\�LW�EH�<RXU�ZLOO��/RUG�RXU�*RG�DQG�*RG�RI�RXU�IDWKHUV��WKDW�<RX�UHQHZ�WKLV�PRQWK�IRU�XV�LQ
JRRGQHVV�DQG�EOHVVLQJ��$QG�JUDQW�XV�ORQJ�OLIH��D�OLIH�RI�SHDFH��D�OLIH�RI�JRRGQHVVf

5DEEL�<HFKLHO�0LFKHO�(SVWHLQ�������������ZDV�SHUSOH[HG�E\�WKH�DGGLWLRQ�RI�WKLV�WHILOOD��SDUWLFXODUO\
EHFDXVH�RQH�LV�QRW�VXSSRVHG�WR�PDNH�SHUVRQDO�UHTXHVWV�RQ�6KDEEDW��+H�ZULWHV�LQ�WKH�$UXFK�KD�
6KXOFKDQ��2UDFK�&KDLP������

 ¢®¬¢�¸£®·ª�¢·µ�¨���¢®ª¦���§ª§¥�¶·§§��§�£�"¸�·��¢·¡¥�¢ª§²¸�°£�µª�£®ª�¶§¸¢�§¬

$QG�ZKR�DOORZHG�XV�WR�HVWDEOLVK�D�QHZ�WHILOODK�RQ�6KDEEDW"�,I�,�FRXOG��,�ZRXOG�DEROLVK�LW��%XW�LW
LV�KDUG�WR�FKDQJH�WKH�FXVWRP�

,Q�VXP��LWcV�QRW�DW�DOO�FOHDU�ZK\�5DYcV�WHILOOD�ZDV�DGGHG�KHUH�RU�ZKR�ILUVW�PDGH�WKH�DGGLWLRQ��%XW�QRZ
LWcV�SDUW�RI�WKH�$VKNHQD]L�VLGGXU��MXVW�OLNH�DQ\WKLQJ�HOVH��7KLV�H[DPSOH�VKRZV�WKH�SRZHU�RI�WKH
SULQWLQJ�SUHVV�WR�VSUHDG�QHZ�DGGLWLRQV�IDU�DQG�QHDU��%XW�PRUH�WKDQ�WKDW��LW�KLJKOLJKWV�WKH�SDUDGR[�RI
WKH�VLGGXU��,W�LV�UHVLVWDQW�WR�FKDQJH�DQG�SHRSOH�RSSRVH�FDOOV�WR�FKDQJH�LW��EXW�RQFH
FKDQJHGbKRZHYHU�WKH�FKDQJH�FDPH�WR�EHbLWcV�HTXDOO\�GLIILFXOW�WR�UHYHUVH�LW�

2XU�HQWLUH�VHULHV�KDV�DGGUHVVHG�WKH�ZD\�WKH�VLGGXU�KDV�FKDQJHG�RYHU�WLPH��EXW�PDQ\�RI�WKHVH



FKDQJHV�KDYH�EHHQ�VORZ�DQG�RUJDQLF��DULVLQJ�RQ�WKHLU�RZQ�RYHU�WLPH��7KH�ILQDO�DUWLFOH�ZLOO�EH
GHGLFDWHG�WR�WKH�LVVXH�RI�LQWHQWLRQDO�FKDQJHV�PDGH�WR�WKH�VLGGXU��WKH�LGHRORJLHV�DQLPDWLQJ�VXFK
SURSRVDOV��DQG�WKH�IDXOW�OLQHV�WKDW�HPHUJHG�

<RVHI�/LQGHOO�LV�D�SUDFWLFLQJ�ODZ\HU�DQG�WKH�0DQDJLQJ�(GLWRU�RI�WKH�/HKUKDXV��+H�KDV�D�-'�IURP�1<8
/DZ�DQG�DQ�0$�LQ�-HZLVK�KLVWRU\�IURP�<HVKLYD�8QLYHUVLW\��<RVHIbV�ZULWLQJ�VSDQV�VHYHUDO�JHQUHV��IURP
VFLHQFH�ILFWLRQ�WR�VFKRODUVKLS��DQG�KHbV�SXEOLVKHG�PRUH�WKDQ����DUWLFOHV�RQ�-HZLVK�KLVWRU\�DQG
WKRXJKW��+H�OLYHV�LQ�6LOYHU�6SULQJ��0'��ZLWK�KLV�ZLIH�DQG�WZR�VRQV��+LV�ZHEVLWH�LV��



+RZ�'LG�0RGHUQLW\�&KDQJH�-HZLVK�3UD\HU"

7KLV�HVVD\�LV�WKH�ODVW�LQ�WKH�DXWKRUbV�IRXU�SDUW�VHULHV�IRU���)RUW\bV�H[SORUDWLRQV�RI�WKH�RULJLQV�RI
-XGDLVP��7KH�WKLUG�FDQ�EH�IRXQG�KHUH��

0RGHUQLW\�EURXJKW�FKDQJHV�WR�WKH�-HZLVK�FRPPXQLW\�ERWK�ELJ�DQG�VPDOOcDQG�WKH�VLGGXU�ZDV�QRW
LPPXQH�WR�WKH�FXUUHQWV�RI�(QOLJKWHQPHQW�VZHHSLQJ�WKURXJK�(XURSH��7KH�UHORFDWLRQ�RI�-HZV�WR�,VUDHO
DQG�WKH�8QLWHG�6WDWHV�LQ�WKH�ZDNH�RI�WKH�+RORFDXVW�DOVR�FKDOOHQJHG�WKH�WUDGLWLRQDO�VLGGXU�LQ�YDULRXV
ZD\V��7KLV�ILQDO�DUWLFOH�LQ�P\�VLGGXU�VHULHV�ZLOO�H[SORUH�WKH�LPSDFW�RI�PRGHUQLW\�RQ�WKH�VLGGXU�
LQFOXGLQJ�YDULHG�DWWHPSWV�WR�PRGLI\�LW��7KLV�LQFOXGHV�ERWK�WKH�RYHUW�FKDQJHV�PDGH�LQ�5HIRUP
FRQJUHJDWLRQV�DQG�RWKHU�GHQRPLQDWLRQV��DV�ZHOO�DV�PRUH�VXEWOH�FKDQJHV�DIIHFWLQJ�HYHQ�2UWKRGR[
FRPPXQLWLHV�

&RUUHFWLQJ�WKH�6LGGXU

2QFH�WKH�VLGGXU�ZDV�SULQWHG�DQG�ZLGHO\�GLVVHPLQDWHG�LQ�WKH�����V��VFKRODUV�ZHUH�PRUH�UHDGLO\�DEOH
WR�VFUXWLQL]H�LWV�WH[W��7KH�(QOLJKWHQPHQW�IXUWKHU�EURXJKW�WR�EHDU�DQ�LQWHUHVW�LQ�VFLHQWLILF�DFFXUDF\
ZLWK�JUDPPDULDQV�DQG�HGLWRUV�VHHNLQJ�WR�HVWDEOLVK�WKH�PRVW�DFFXUDWH�YHUVLRQ�RI�WKH�VLGGXU��(UURUV
VXUHO\�FUHSW�LQWR�ZULWWHQ�PDQXVFULSWV��WKH\�DUJXHG��DQG�SULQWHUV�RIWHQ�PDGH�HUURUV�RI�WKHLU�RZQ�

5DEEL�(OL\DKX�RI�9LOQD��������������NQRZQ�DV�WKH�*UD�RU�9LOQD�*DRQ��ZDV�DPRQJ�PDQ\�ZKR
FRUUHFWHG�WKH�VLGGXU�WH[W��%XW�,eOO�IRFXV�RQ�D�VRPHZKDW�OHVVHU�NQRZQ�ILJXUH��5DEEL�=DOPDQ�+DQDX
�������������ZKRVH�HPHQGDWLRQV�WR�WKH�VLGGXU�LQ�KLV�ZRUN�6KDbDUHL�7HILOODK�KDG�D�ODVWLQJ�LPSDFW�RQ
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1XVDFK�$VKNHQD]��+DQDX�DOWHUHG�ZRUGV�EDVHG�RQ�SULQFLSOHV�RI�ELEOLFDO�JUDPPDU��HYHQ�ZKHQ�VXFK
FKDQJHV�LJQRUHG�WKH�HVWDEOLVKHG�QXVDFK��)RU�H[DPSOH��DV�DWWHVWHG�WR�LQ�WKH�%HUDFKRW���E��WKH
EOHVVLQJ�UHFLWHG�RYHU�7RUDK�VWXG\�LQFOXGHV�WKH�IROORZLQJ�ZRUGV�
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$QG�VZHHWHQ�IRU�XV��+DVKHP��RXU�*RG��WKH�ZRUGV�RI�7RUDK�LQ�RXU�PRXWKV�DQG�LQ�WKH�PRXWKV�RI
>X�YL�ILILRV@�<RXU�QDWLRQ��WKH�+RXVH�RI�,VUDHO�

+DQDX�ZDV�WURXEOHG�E\�WKH�XQXVXDO�ZRUG�ILILRV�IRU�fPRXWKVg�DQG�DOVR�RSSRVHG�RWKHU�YHUVLRQV�RI�WKH
EOHVVLQJ�WKDW�XVHG�WKH�ZRUG�ILRV��+DQDX�WKHUHIRUH�FRUUHFWHG�WKH�ZRUG�WR�WKH�VLPSOH�IL�ZKLFK��LQ�KLV
HVWLPDWLRQ�RI�ELEOLFDO�JUDPPDU��ZDV�D�SHUIHFWO\�DFFHSWDEOH�SOXUDO�IRUP�RI�WKH�ZRUG�

+DQDXeV�PHWKRG�RI�FRUUHFWLQJ�WKH�VLGGXU�ZDV�HFKRHG�E\�RWKHU�JUDPPDULDQV�VXFK�DV�5DEEL�<LW]FKDN
6DWDQRZ��������������D�FRORUIXO�DQG�FRQWURYHUVLDO�(QOLJKWHQPHQW�LQIOXHQFHG�ILJXUH��6DWDQRZ�ZURWH�

�¶µ¬�£·ª��ªª²¸¢ª�«¡���§§¥£�¡£¥ª�«§¬©¥�£·ª£�¡£¥ª�¢¶£¸�£·ª

7KH�ODQJXDJH�RI�WKH�7RUDK�LV�RQH�WKLQJ��DQG�WKH�ODQJXDJH�RI�WKH�6DJHV�LV�VRPHWKLQJ�HOVH��2QH
LV�REOLJDWHG�WR�SUD\�LQ�WKH�ODQJXDJH�RI�6FULSWXUH�

%XW�WKLV�DSSURDFK�GLG�QRW�JR�XQFKDOOHQJHG��5DEEL�<DDNRY�(PGHQ��������������LQ�KLV�W\SLFDOO\
EOLVWHULQJ�VW\OH��DWWDFNHG�+DQDXeV�FRUUHFWLRQV�LQ�KLV�ZRUN�/XDFK�(UHVK��DUJXLQJ�WKDW�fLQ�RXU�VLGGXULP
DQG�LQ�WKH�IRUPXODWLRQ�RI�RXU�EHUDFKRW��ZH�DUH�QRW�DFFXVWRPHG�WR�WKH�+HEUHZ�RI�6FULSWXUH�g�(PGHQ
ZDV�SDUWLFXODUO\�ORDWK�WR�FKDQJH�WKH�WUDGLWLRQV�RI�1XVDFK�$VKNHQD]�

,Q�WKH�HQG��WKRXJK��GHVSLWH�(PGHQeV�FULWLFLVP��LW�LV�+DQDXeV�YHUVLRQ�RI�WKH�7RUDK�EOHVVLQJ�ZLWK�WKH
ZRUG�IL�WKDW�KDV�EHFRPH�WKH�DFFHSWHG�YHUVLRQ�LQ�1XVDFK�$VKNHQD]���6HSKDUGL�VLGGXULP�UHWDLQ�ILILRV���

$OWKRXJK�5DEEL�(PGHQ�FDUULHV�PRUH�ZHLJKW�LQ�RXU�KDODFKLF�WUDGLWLRQ�WKDQ�5DEEL�+DQDX��+DQDXeV
HPHQGDWLRQ�ZDV�DFFHSWHG�E\�WKH�WZR�*HUPDQ�WLWDQV�RI�QXVDFK�LQ�WKH���WK�FHQWXU\��:ROI�+HLGHQKHLP
������������DQG�6HOLJPDQ�%DHU��������������+HLGHQKHLP�FRPSRVHG�6HIDW�(PHW��QRW�WKH�FKDVVLGLF
ZRUN���DQ�DXWKRULWDWLYH�$VKNHQD]L�VLGGXU�ODUJHO\�EDVHG�RQ�PDQXVFULSWV��%DHU��+HLGHQKHLPeV
VXFFHVVRU��FRPSRVHG�6LGGXU�$YRGDW�<LVUDHO�LQ�������D�FDUHIXOO\�UHVHDUFKHG�DQG�LPSUHVVLYHO\
DQQRWDWHG�ZRUN�IURP�ZKLFK�DOO�FRQWHPSRUDU\�$VKNHQD]L�VLGGXULP�GHVFHQG��%DHUeV�SUHIHUHQFH�IRU�IL
RYHU�ILILRV�VHDOHG�WKH�GHDO�

&KDQJLQJ�WKH�6LGGXU��1RQ�2UWKRGR[�$SSURDFKHV

'HVSLWH�WKHLU�HPHQGDWLRQV��+HLGHQKHLP�DQG�%DHU�ZHUH�ODUJHO\�IDLWKIXO�FXVWRGLDQV�RI�WKH�WUDGLWLRQDO
QXVDFK�KD�WHILOODK��$QG�LQ�PDQ\�SDUWV�RI�(XURSH��1RUWK�$IULFD��DQG�WKH�0LGGOH�(DVW��HYHQ�DV�WKH
IDEULF�RI�WUDGLWLRQDO�OLIH�EHJDQ�WR�IUD\��-HZV�FRQWLQXHG�WR�SUD\�DV�WKH\�KDG�IRU�FHQWXULHV��6HSKDUGLF
FRPPXQLWLHV�JHQHUDOO\�GLG�QRW�PRGHUQL]H�WKHLU�VLGGXULP�DQG�VWD\HG�IDLWKIXO�WR�WKH�WUDGLWLRQDO
SUD\HUV�

%XW�WKH�*HUPDQ�5HIRUP�PRYHPHQW�VRXJKW�WR�FKDQJH�WKH�VLGGXU�ZKROHVDOH��



,Q�5HIRUP�VLGGXULP��SL\\XWLP�ZHUH�OLPLWHG�DQG�NDEEDOLVWLF�SUD\HUV�HOLPLQDWHG��7KH�SUD\HUERRN�RI�WKH
+DPEXUJ�7HPSOH��ZKLFK�RSHQHG�LQ�������H[FLVHG�PHQWLRQ�RI�WKH�UHWXUQ�WR�=LRQ�DQG�UHVWRUDWLRQ�RI
WKH�VDFULILFHV��&KXUFK�GHFRUXP�ZDV�LPSRUWHG�WR�WKH�V\QDJRJXH��7KH�RUJDQ�ZDV�SOD\HG��D�FKRLU�VDQJ
K\PQV��DQG�WKH�UDEEL�DQG�FDQWRU�ZRUH�FOHULFDO�JDUE��2UWKRGR[�UDEELV�ZHUH�RI�FRXUVH�TXLFN�WR
GHQRXQFH�WKHVH�FKDQJHV�

,Q�$PHULFDcD�KRWEHG�RI�UHOLJLRXV�H[SHULPHQWDWLRQcOLWXUJLFDO�FKDQJH�WRRN�IXOO�IOLJKW��,Q�WKH�8QLRQ
3UD\HU�%RRN��D�5HIRUP�VLGGXU�SXEOLVKHG�E\�WKH�&HQWUDO�&RQIHUHQFH�RI�$PHULFDQ�5DEELV�LQ������
6KHPD�LV�WUXQFDWHG��6KHPRQHK�(VUHL�FRQWDLQV�RQO\�D�FRXSOH�EHUDFKRW��WKHUH�LV�RQO\�RQH�.DGGLVK�
(QJOLVK�WUDQVODWLRQV�DUH�RIIHUHG�LQ�SODFH�RI�WKH�+HEUHZ��DQG�QHZ�(QJOLVK�UHDGLQJV�DUH�DGGHG��7KH
VLGGXU�HYHQ�RSHQV�IURP�OHIW�WR�ULJKW�OLNH�DQ�(QJOLVK�ERRN���,Q�UHFHQW�\HDUV��KRZHYHU��WKH�5HIRUP
PRYHPHQW�KDV�UHWXUQHG�WR�PRUH�WUDGLWLRQDO�PRGHV�RI�SUD\HU��&XUUHQW�5HIRUP�VLGGXULP�LQFOXGH�PRUH
+HEUHZ��FRQWDLQ�VRPH�SL\\XWLP��DQG�PHQWLRQ�PLW]YRW�VXFK�DV�VKRIDU��OXODY��NLGGXVK��DQG�UHDGLQJ�WKH
PHJLOODKcSUDFWLFHV�WKDW�ZHUH�DEDQGRQHG�E\�HDUOLHU�5HIRUP�DGKHUHQWV��

6LPLODUO\��WKH������6DEEDWK�3UD\HU�%RRN�RI�5DEEL�0RUGHFDL�.DSODQ��������������ZKR�KHDGHG�D�ZLQJ
RI�WKH�&RQVHUYDWLYH�PRYHPHQW�WKDW�HYHQWXDOO\�EHFDPH�5HFRQVWUXFWLRQLVW�-XGDLVP��SURSRVHG�UDGLFDO
FKDQJHV�WR�WKH�WUDGLWLRQDO�OLWXUJ\��.DSODQ��ZKR�ZDV�XQFRPIRUWDEOH�ZLWK�WKH�FRQFHSW�RI�-HZLVK
FKRVHQQHVV��RPLWWHG�WKH�SKUDVH�DVKHU�EDFKDU�EDQX�PL�NRO�KD�DPLPcWKDW�*RG�FKRVH�XV�IURP�DOO�WKH
RWKHU�QDWLRQVcIURP�WKH�VLGGXU��+H�DOVR�H[FLVHG�PRVW�RI�WKH�VHFRQG�SDUDJUDSK�RI�6KHPD��SUREDEO\
EHFDXVH�LW�VSHDNV�RI�UHZDUG�DQG�SXQLVKPHQW�LQ�D�YLVFHUDO�DQG�QRQ�UDWLRQDO�PDQQHU���.DSODQ�GLG�QRW
EHOLHYH�LQ�WKH�GLYLQLW\�RI�WKH�7RUDK��VR�KH�HOLPLQDWHG�DOPRVW�WKH�HQWLUH�SKUDVH�ZH�UHFLWH�ZKHQ�WKH
7RUDK�LV�UDLVHG�IRU�WKH�FRQJUHJDWLRQ�WR�VHH�ZKHQ�LW�LV�UHDG��KDJEDK��DVLGH�IURP�LWV�RSHQLQJ�ZRUGV�RI
YH�]RW�KD�7RUDK��EHFDXVH�LW�VSHDNV�RI�0RVKH�UHFHLYLQJ�WKH�7RUDK�IURP�*RG�DQG�JLYLQJ�LW�WR�WKH�-HZLVK
SHRSOH��$QG�LQ�D�TXL[RWLF�WXUQ��.DSODQ��ZKR�ZDV�HQDPRUHG�ZLWK�WKH�SURPLVH�RI�$PHULFD��DGGHG
VSHFLDO�VHUYLFHV�IRU�$PHULFDQ�KROLGD\V�VXFK�DV�WKH�)RXUWK�RI�-XO\��ZKLFK�LQFOXGHG�UHFLWLQJ�WKH
'HFODUDWLRQ�RI�,QGHSHQGHQFH�DQG�VLQJLQJ�VRQJV�OLNH�f$PHULFD�WKH�%HDXWLIXOg�DQG�f0\�&RXQWU\�d7LV�RI
7KHH�g

7KH�PDLQVWUHDP�&RQVHUYDWLYH�0RYHPHQW�ZDV�PRUH�FLUFXPVSHFW�ZKHQ�LW�FDPH�WR�FKDQJH��,WV�ILUVW
6DEEDWK�DQG�)HVWLYDO�3UD\HU�%RRN�LVVXHG�LQ������SURSRVHG�RQO\�PLQRU�FKDQJHV��VXFK�DV�VSHDNLQJ
DERXW�VDFULILFHV�LQ�WKH�SDVW�WHQVH�LQ�6KDEEDW�0XVDI�ZLWKRXW�KRSLQJ�IRU�WKHLU�UHVWRUDWLRQ��$V�WKH
HGLWRUV�ZURWH�LQ�WKH�LQWURGXFWLRQcSRVVLEO\�LQ�UHVSRQVH�WR�.DSODQcODUJHU�FKDQJHV�ZHUH�UHMHFWHG�

7KHUH�ZLOO�QDWXUDOO\�EH�LQVWDQFHV��KRZHYHU��ZKHUH�UH�LQWHUSUHWDWLRQ�LV�LPSRVVLEOH�DQG�WKH
WUDGLWLRQDO�IRUPXODWLRQ�FDQQRW�EH�PDGH�WR�VHUYH�RXU�PRGHUQ�RXWORRN��6XFK�SUH�HPLQHQWO\�DUH
WKH�SDVVDJHV�GHDOLQJ�FRQFUHWHO\�ZLWK�DQLPDO�VDFULILFHV��h�7KH�GHOHWLRQ�RI�WKH�0XVDI�VHUYLFH�DV
D�ZKROH��KRZHYHU��ZRXOG�PHDQ�GHVWUR\LQJ�WKH�HQWLUH�VWUXFWXUH�RI�WKH�WUDGLWLRQDO�OLWXUJ\h

7RGD\��&RQVHUYDWLYH�VLGGXULP�VSRUW�DGGLWLRQDO�PRGLILFDWLRQV��0DQ\�&RQVHUYDWLYH�FRQJUHJDWLRQV��IRU
H[DPSOH��DGG�WKH�PDWULDUFKV�WR�WKH�ILUVW�EOHVVLQJ�RI�6KHPRQHK�(VUHL�DORQJVLGH�WKH�SDWULDUFKV�
1RQHWKHOHVV��&RQVHUYDWLYH�VLGGXULP�UHPDLQ�TXLWH�WUDGLWLRQDO�RYHUDOO�

2UWKRGR[\�DQG�&KDQJH

2UWKRGR[�-HZV�DUH�UHWLFHQW�WR�PRGLI\�WKH�ODQJXDJH�RI�WHILOOD��<HW��FHUWDLQ�SUD\HUV�KDYH�EHJXQ�WR�EH



RPLWWHG�IURP�WKH�VLGGXU�HYHQ�LQ�WKH�PRVW�IHUYHQW�FRQJUHJDWLRQV��0DQ\�VKXOV�KDYH�FHDVHG�VD\LQJ
\RW]URWcWKH�SL\\XWLP��OLWXUJLFDO�SRHPV��IRU�WKH�$UED�3DUVKL\RW��WKH�IRXU�VSHFLDO�6KDEEDWRW�OHDGLQJ
XS�WR�WKH�PRQWK�RI�1LVDQ�DQG�3HVDFK���(YHQ�IHZHU�FRQJUHJDWLRQV�LQ�$PHULFD�QRZDGD\V�UHFLWH�WKH
SL\\XWLP�WKDW�ZHUH�WUDGLWLRQDOO\�SDUW�RI�1XVDFK�$VKNHQD]�LQ�0DDULY��6KDFKDULW��DQG�0XVDI�RI�<RP
7RY��$QG�DOWKRXJK�SL\\XWLP�DUH�VWLOO�VDLG�RQ�5RVK�+DVKDQDK�DQG�<RP�.LSSXU��LW�VHHPV�OLNH�VKXOV�VD\
IHZHU�HDFK�\HDU��1HZ�HGLWLRQV�RI�WKH�PDFK]RU��VXFK�DV�WKH�RQH�E\�.RUHQ�3XEOLVKHUV��UHOHJDWH�PRUH
SL\\XWLP�WR�WKH�EDFN�RI�WKH�ERRN�WKDQ�SULRU�HGLWLRQVcVXFK�DV�WKH�RQH�SXEOLVKHG�E\
$UW6FUROOcDFNQRZOHGJLQJ�WKH�WUHQG�WRZDUG�RPLVVLRQ��7KHVH�UDUHO\�GLVFXVVHG�FKDQJHV�DUH�OLNHO\
GULYHQ�E\�PRGHUQ�V\QDJRJXH�JRHUV�ZKR�KDYH�OLWWOH�SDWLHQFH�IRU�GHQVH�+HEUHZ�SRHWU\�

3DUWLFXODUO\�LQ�WKH�8QLWHG�6WDWHV��SXEOLVKHUV�DQG�HGLWRUV�KDYH�ODERUHG�WR�PDNH�WKH�VLGGXU�HDVLHU�WR
QDYLJDWH�DQG�XQGHUVWDQG��0DQ\�VLGGXULP�KLVWRULFDOO\�ODFNHG�GLUHFWLRQV�DQG�WUDQVODWHG�WKH�SUD\HUV
LQWR�DUFKDLF�(QJOLVK��LI�DW�KLV�PDVWHUIXO������GHIHQVH�RI�WUDGLWLRQDO�-XGDLVP�LQ�7KLV�LV�0\�*RG��WKH
QRYHOLVW�+HUPDQ�:RXN�FRPSODLQHG�WKDW�LQ�VKXO��WKH�ZRUVKLSSHU

LV�KDQGHG�D�SUD\HU�ERRN�WKDW�VWULNHV�KLP�DV�D�MXPEOH��ZLWK�(QJOLVK�WUDQVODWLRQV�WKDW�IRU�ORQJ
VWUHWFKHV�PDNH�OLWWOH�VHQVH��h�1RZ�DQG�WKHQ�HYHU\ERG\�VWDQGV��KH�FDQQRW�VD\�ZK\��DQG�WKHUH
LV�D�PDVV�FKDQW��KH�FDQQRW�VD\�ZKDW��RU�LI�KH�GLPO\�UHFDOOV�LW�IURP�FKLOGKRRG��KH�FDQQRW�ILQG�LW
LQ�WKH�SUD\HU�ERRN��h�7KH�>7RUDK@�UHDGLQJ�LQ�D�VWUDQJH�2ULHQWDO�PRGH�VHHPV�HQGOHVV��DQG�KH
REVHUYHV�WKDW�LW�VHHPV�HQGOHVV�WR�VRPH�RWKHU�ZRUVKLSSHUV�WRR��ZKR�VOXPS�LQ�DQ�XQIRFXVHG
WRUSRU��RU�FKDW��RU�HYHQ�VOHHS��h�7KH�VNHSWLF�OHDYHVcHDUO\��LI�KH�FDQcZHOO�VDWLVILHG�WKDW�KLV
YLHZV�DUH�VRXQG��WKDW�KLV�UHOLJLRXV�IDQF\�ZDV�D�WHPSRUDU\�WRXFK�RI�PHODQFKROLD��DQG�WKDW�LI�WKH
-HZLVK�*RG�H[LVWV��WKHUH�LV�QR�UHDFKLQJ�KLP�WKURXJK�WKH�V\QDJRJXH�

'U��3KLOLS�%LUQEDXP��WKH�$PHULFDQ�WUDQVODWRU�,�TXRWHG�LQ�WKH�ILUVW�DUWLFOH�LQ�WKLV�VHULHV��VLPLODUO\
ODPHQWHG�WKH�fJURVV�FDUHOHVVQHVVg�RI�VLGGXULP�WKDW�LQFOXGHG�SDJHV�fEURNHQ�XS�E\�VHYHUDO�W\SH�VL]HV
ZKLFK�KDYH�D�FRQIXVLQJ�HIIHFW�RQ�WKH�H\HV�RI�WKH�UHDGHUg�DQG�WUDQVODWLRQV�WKDW�ZHUH�fD�YDVW�MXQJOH�RI
ZRUGV�IURP�ZKLFK�D�FOHDU�LGHD�RQO\�UDUHO\�HPHUJHV�g�+LV������VLGGXU��ZKLFK�FRUUHFWHG�WKHVH
GHILFLHQFLHV��VROG�KXQGUHGV�RI�WKRXVDQGV�RI�FRSLHV�DURXQG�WKH�ZRUOG�

7KH������$UW6FUROO�VLGGXU��ZKLFK�KDV�FDSWXUHG�WKH�(QJOLVK�VSHDNLQJ�PDUNHW��FDSLWDOL]HG�RQ�WKHVH
LPSURYHPHQWV��,W�SUHVHQWV�WKH�SUD\HUV�LQ�D�FULVS�W\SHIDFH�DQG�XVHU�IULHQGO\�IRUPDW��,WV�WUDQVODWLRQ
PDWFKHV�WKH�+HEUHZ�ZRUG�IRU�ZRUG��PDNLQJ�LW�HDVLHU�ERWK�IRU�WKH�XQLQLWLDWHG�WR�IROORZ�DORQJ�DQG�WKH
H[SHULHQFHG�GDYHQHU�WR�TXLFNO\�FKHFN�WKH�WUDQVODWLRQ�RI�XQIDPLOLDU�ZRUGV��7KH�$UW6FUROO�VLGGXU�DOVR
LQFOXGHV�D�FRPPHQWDU\�H[SODLQLQJ�WKH�PHDQLQJ�RI�XQXVXDO�SKUDVHV�DQG�D�FRPSUHKHQVLYH�KDODFKLF
JXLGH�WKDW�LQFOXGHV�LQVWUXFWLRQV�IRU�ZKDW�WR�GR�LI�RQH�PDNHV�D�PLVWDNH�

7KH�1HKDOHO�6LGGXU��SUHSDUHG�E\�0LFKDHO�+DUXQL�LQ�������LV�RQH�RI�WKH�PRVW�LQWHUHVWLQJ�+HEUHZ�
(QJOLVK�VLGGXULP��DOWKRXJK�QRW�ZLGHO\�XVHG��+DUXQL�LQFOXGHV�IXOO�FRORU�SKRWRJUDSKV�RI�PRXQWDLQV�
ILHOGV��SHRSOH��DQG�RWKHU�VXEMHFWV��$FFRUGLQJ�WR�+DUXQL��f7KH�MX[WDSRVLQJ�RI�SKRWRJUDSKV�WKDW�SRUWUD\
WKH�PHDQLQJV�RI�WH[WV�FDQ�KHOS�XV�GHDO�ZLWKg�WKH�SUREOHP�RI�fIRFXVLQJ�RQ�ZKDW�RXU�SUD\HU�LV�DOO
DERXW�g�6RPH�PD\�ILQG�WKH�LPDJHV�GLVWUDFWLQJ��EXW�WKH�DSSURDFK�LV�FHUWDLQO\�LQYHQWLYH�

<HW�,�FRQVLGHU�WKH�1HKDOHO�6LGGXU�HYHQ�PRUH�WKRXJKW�SURYRNLQJ�EHFDXVH�RI�LWV�WUDQVODWLRQ�RI�RQH
SDUWLFXODU�SDVVDJH��$V�ZHeYH�GLVFXVVHG��LQ�6KHPRQHK�(VUHL��ZH�FDOO�IRU�WKH�UHVWRUDWLRQ�RI�*RGeV
SUHVHQFH�WR�-HUXVDOHP��7KH�ZRUGV�KD�PDFKD]LU�VKHFKLQDWR�OH�W]LRQ�DUH�XVXDOO\�XQGHUVWRRG�DV



VRPHWKLQJ�WKDW�ZLOO�RFFXU�LQ�WKH�IXWXUHcZH�SUD\�IRU�D�0HVVLDQLF�HUD�LQ�ZKLFK�*RG�ZLOO�UHWXUQ�WR
=LRQ��7KH�1HKDOHO�6LGGXU��KRZHYHU��WUDQVODWHV�WKH�SKUDVH�DV�VD\LQJ�WKDW�*RG�fLV�UHLQVWDWLQJ�+LV
SUHVHQFH�LQ�7]L\RQgcLQ�WKH�SUHVHQW�WHQVH��7KLV�VXEWOH��EXW�UHPDUNDEOH�VKLIWcZKLFK�VWLOO�ILWV�ZLWK�WKH
+HEUHZcUHLPDJLQHV�WKH�SUD\HU�IRU�RXU�WLPHV��ZKHQ�WKH�6WDWH�RI�,VUDHO�LV�YLEUDQW�DQG�IORXULVKLQJ�
&RXOG�LW�EH�WKDW�,VUDHOeV�UHELUWK�LV�LQGHHG�WKH�EHJLQQLQJV�RI�WKH�0HVVLDQLF�UHGHPSWLRQ�IRU�ZKLFK�ZH
KDYH�SUD\HG�IRU�FHQWXULHV"

,QGHHG��ZKHQ�WKH�6WDWH�RI�,VUDHO�FDPH�LQWR�EHLQJ�LQ�������UDEELV�QHHGHG�WR�FRQIURQW�KHDG�RQ�KRZ�WR
FRPPHPRUDWH�ZKDW�KDSSHQHG��6KRXOG�+DOOHO��ZKLFK�LV�UHFLWHG�DW�RWKHU�PRPHQWV�RI�MR\�DQG�VDOYDWLRQ�
EH�UHFLWHG"�,I�VR��VKRXOG�WKH�EHUDFKD�EH�LQFOXGHG�RU�RPLWWHG"�3HUKDSV�D�QHZ�$O�+D�1LVVLP��OLNH�WKH
RQHV�FRPPHPRUDWLQJ�WKH�PLUDFOHV�RQ�&KDQXNDK�DQG�3XULP��ZRXOG�EH�PRUH�DSSURSULDWH"�6KRXOG�WKH
7RUDK�EH�UHDG"�&DQ�D�+DIWDUDK�EH�DGGHG"�:KHQ�,�ORRN�DW�.RUHQeV�SUD\HU�ERRN�IRU�<RP�+D�$W]PDXW
DQG�<RP�<HUXVKDOD\LP��,�DP�VWUXFN�E\�KRZ�UDZ�DQG�XQVHWWOHG�WKHVH�GHEDWHV�UHPDLQ��HYHQ�QHDUO\���
\HDUV�ODWHU��7KH�VLGGXU�SUHVHQWV�WKH�VHUYLFH�DSSURYHG�E\�WKH�&KLHI�5DEELQDWH�RI�,VUDHO�EXW�DOVR
LQFOXGHV�RWKHU�RSWLRQV�ZLWK�WH[WV�H[SUHVVLQJ�GLIIHUHQW�LGHDV��$QG�DV�LV�ZHOO�NQRZQ��WKH�OLWXUJ\�IRU
<RP�+D�$W]PDXW�GLYLGHV�2UWKRGR[\cFKDUHGL�DQG�\HVKLYD�FRPPXQLWLHV�GR�QRW�FRPPHPRUDWH�WKH�GD\
LQ�GDYHQLQJ�

7KH�6LGGXU�DV�WKH�%RRN�RI�)DLWK�DQG�7UDGLWLRQ

&RQWURYHUVLHV�RYHU�WKH�VLGGXU�KDYH�VRPHWLPHV�EHFRPH�TXLWH�KHDWHGcOLWHUDOO\��,Q�WKH�PLG���WK
FHQWXU\��DQ�2UWKRGR[�-HZ�LQ�&LQFLQQDWL�QDPHG�6FKDFKQH�,VDDFV�EXUQHG�0LQKDJ�$PHULFD��D�5HIRUP
SUD\HU�ERRN�ZULWWHQ�E\�5DEEL�,VDDF�0D\HU�:LVH��0RUGHFDL�.DSODQeV�VLGGXU�DOVR�VHQW�VKRFNZDYHV
WKURXJK�WKH�$PHULFDQ�2UWKRGR[�HVWDEOLVKPHQW��SDUWLFXODUO\�EHFDXVH�.DSODQ�KDG�EHJXQ�KLV�FDUHHU�DV
D�SURPLQHQW�0RGHUQ�2UWKRGR[�LQWHOOHFWXDO�DQG�ZDV�WKH�ILUVW�UDEEL�RI�WKH�-HZLVK�&HQWHU�RQ�WKH�8SSHU
:HVW�6LGH�RI�0DQKDWWDQ��,Q�-XQH�������WKH�$JXGDV�+DUDEERQLP��D�UDEELQLF�JURXS��H[FRPPXQLFDWHG
.DSODQ�DQG�SXEOLFO\�EXUQHG�KLV�VLGGXU��7KH�QHZV�PDGH�LW�LQWR�WKH�1HZ�<RUN�7LPHV��,W�LV�VRPHZKDW
VKRFNLQJ�WKDW�-HZLVK�ERRNV�ZHUH�SXEOLFO\�EXUQHG�LQ�$PHULFD��DQG�VDG�WKDW�WKH\�ZHUH�EXUQHG�E\
RWKHU�-HZV�

:K\�GRHV�FKDQJLQJ�WKH�VLGGXU�HYRNH�VXFK�H[WUHPH�UHDFWLRQV"�)RU�RQH��WKHUH�DUH�VHULRXV�KDODFKLF
DQG�KDVKNDILF��WKHRORJLFDO��FRQFHUQV�DERXW�PRGLI\LQJ�WKH�SUD\HUV��7KH�VLGGXU�LV�WKH�ERRN�RI�IDLWK�
VD\V�5DEEL�-RQDWKDQ�6DFNV��f:H�GR�QRW�DQDO\]H�RXU�IDLWK�g�KH�ZULWHV��fZH�SUD\�LW�g�)RU�EHWWHU�RU
ZRUVH��WKH�VLGGXU�EHFRPHV�RQH�DUHQD�ZKHUH�ZH�ILJKW�RXU�WKHRORJLFDO�EDWWOHV��7KH�TXHVWLRQ�RI�+DOOHO
RQ�<RP�+D�$W]PDXW�LV�D�VWUXJJOH�RYHU�WKH�UHOLJLRXV�PHDQLQJ�RI�WKH�PRGHUQ�6WDWH�RI�,VUDHO��7KH�LVVXH
RI�WKH�UHWXUQ�RI�7HPSOH�VDFULILFH�VSHDNV�WR�QRWKLQJ�OHVV�WKDQ�KRZ�ZH�HQYLVLRQ�WKH�0HVVLDQLF�HUD�DQG
ZKHWKHU�ZH�HYHQ�EHOLHYH�WKDW�WKHUH�LV�RQH�\HW�WR�FRPH��7KHVH�DUH�QRW�VPDOO�TXHVWLRQV�

0RUHRYHU��ZH�VSHDN�WR�*RG�WKURXJK�WKH�VLGGXU��,W�LV�KHDOWK\�WR�EH�SRVVHVVHG�E\�D�FHUWDLQ�WUHSLGDWLRQ
ZKHQ�ZH�DSSURDFK�RXU�&UHDWRU��<LKL\X�OH�UDW]RQ�LPUHL�ILcf0D\�WKH�XWWHUDQFH�RI�P\�OLSV�PHHW�ZLWK
IDYRU�g�ZH�PXWWHU�DW�WKH�FORVH�RI�6KHPRQHK�(VUHL��:H�ZDQW�WR�PDNH�VXUH�ZH�DUH�VD\LQJ�WKH�ULJKW
ZRUGV��$QG�WKDWeV�DQRWKHU�UHDVRQ�ZK\�WKH�PRGLILFDWLRQ�RI�WKH�VLGGXU�EHFRPHV�VXFK�D�ZHLJKW\�PDWWHU�

7KH�1REHO�3UL]H�ZLQQLQJ�,VUDHOL�VWRU\WHOOHU�6�<��$JQRQ�UHODWHV�D�WDOH�DERXW�WKH���WK�FHQWXU\�*HUPDQ
5HIRUP�5DEEL�6DPXHO�+ROGKHLP���$WWHQWLYH�UHDGHUV�PLJKW�UHPHPEHU�KLP�IURP�P\���)RUW\�VHULHV�RQ
WKH�2UDO�7RUDK���,Q�WKH�VWRU\��+ROGKHLP�LQVWLWXWHV�PDMRU�FKDQJHV�WR�WKH�<RP�.LSSXU�OLWXUJ\�LQ�KLV



V\QDJRJXH��VKRUWHQLQJ�LW�FRQVLGHUDEO\��<RP�.LSSXU�DIWHUQRRQcGXULQJ�WKH�ORQJ�EUHDNcKLV
FRQJUHJDQWV�VHH�KLP�LQ�D�FDIb�DFURVV�WRZQ��7KHLU�UDEEL��WKH\�LPDJLQH��LV�SUDFWLFLQJ�VRPHWKLQJ�DNLQ�WR
ZKDW�KH�SUHDFKHGcDIWHU�OHDYLQJ�WKH�WUXQFDWHG�VHUYLFH��KH�LV�HDWLQJ��%XW�ZKHQ�WKH\�ORRN�FORVHU��WKH\
VHH�+ROGKHLP�KXQFKHG�RYHU�D�VLGGXU��UHFLWLQJ�DOO�WKH�SUD\HUV�WKH\�KDG�VNLSSHG�HDUOLHU��

,�GRQeW�TXLWH�NQRZ�ZKDW�WR�PDNH�RI�WKLV�VWRU\cDQG�RQH�ZRQGHUV�LI�LW�LV�DSRFU\SKDOcEXW�LW�VD\V
VRPHWKLQJ�SRZHUIXO�DERXW�WKH�SXOO�RI�WUDGLWLRQ�DQG�KRZ�WKH�VLGGXU�LV�QRW�HDVLO\�DEDQGRQHG�

6WLOO��SUD\HU�LV�QRW�HDV\��DQG�GHHS�HQJDJHPHQW�ZLWK�WKH�VLGGXU�GRHV�QRW�DULVH�RQ�GHPDQG��$V�+HUPDQ
:RXN�ZULWHV�

3HUKDSV�IRU�VDLQWV�DQG�IRU�WUXO\�KRO\�PHQ�IXOO\�FRQVFLRXV�SUD\HU�LV�UHDOO\�DQ�HYHU\GD\�WKLQJ�
7KH\�OLYH��LQ�WKDW�FDVH��LQ�FODULW\�WKDW�SODLQ�SHRSOH�GR�QRW�NQRZ��)RU�WKH�RUGLQDU\�ZRUVKLSSHU�
WKH�UHZDUGV�RI�D�OLIHWLPH�RI�IDLWKIXO�SUD\LQJ�FRPH�DW�XQSUHGLFWDEOH�WLPHV��VFDWWHUHG�WKURXJK�WKH
\HDUV��ZKHQ�DOO�DW�RQFH�WKH�OLWXUJ\�JORZV�DV�ZLWK�ILUH��6XFK�DQ�KRXU�PD\�FRPH�DIWHU�D�GHDWK��RU
DIWHU�D�ELUWK��LW�PD\�VWULNH�DIWHU�PLUDFXORXV�GHOLYHUDQFH��RU�RQ�WKH�EULQN�RI�HYLGHQW�GRRP��LW
PD\�IORRG�WKH�VRXO�DW�QR�PDUNHG�WLPH��IRU�QR�PDUNHG�UHDVRQ��,W�FRPHV��DQG�KH�NQRZV�ZK\�KH
KDV�SUD\HG�DOO�KLV�OLIH�

)RU�:RXN��GDLO\�SUD\HU�LV�D�GLVFLSOLQH�WKDW�SD\V�GLYLGHQGV�LQ�PRPHQWV�RI�FULVLV�DQG�HFVWDV\��

<HW��IRU�PH��WKH�VWRU\�RI�WKH�VLGGXUeV�GHYHORSPHQW�FDQ�JURXQG�HYHQ�WKH�KXPGUXP�WLPHV�ZKHQ
GDYHQLQJ�VHHPV�PRUH�RI�DQ�REOLJDWLRQ�WKDQ�DQ�LQVSLUDWLRQ��7KH�VLGGXU�KDV�FKDQJHG�RYHU�WLPH��EHQW
WKLV�ZD\�DQG�WKDW�LQ�WKH�DUF�RI�-HZLVK�KLVWRU\��%XW�LW�KDV�DOVR�UHPDLQHG�UHPDUNDEO\�FRQVWDQW��ORYLQJO\
SUHVHUYHG�E\�WKRVH�ZKR�KXQJ�RQWR�LWV�HYHU\�ZRUG��:KHQ�,�SUD\��,�IHHO�FRQQHFWHG�WR�.QHVVHW
<LVUDHOcOLWHUDOO\�WKH�V\QDJRJXH�RI�,VUDHOcWKURXJKRXW�WKH�JHQHUDWLRQV�

7KH�VLGGXU�FRQVLVWV�RI�WKH�ZRUGV�XWWHUHG�E\�RXU�6DJHV�RI�ROG��7KRVH�ZRUGV�EHFDPH�WKH�ZRUGV�RI�-HZV
ZKR�SHULVKHG�DO�NLGGXVK�KDVKHP�DQG�WKH�ZRUGV�RI�-HZV�ZKR�SDVVHG�WKURXJK�WKH�ILUH�DQG�HPHUJHG�
7KH\�DUH�WKH�ZRUGV�VXQJ�IROORZLQJ�WKH�ELUWK�RI�D�FKLOG�DQG�WKH�ZRUGV�ZKLVSHUHG�LQ�WKH�PRPHQWV
EHIRUH�GHDWK��<HW�WKH\�DUH�DOVR�WKH�ZRUGV�VDLG�GD\�LQ�DQG�GD\�RXW�E\�RUGLQDU\�PHQ�DQG�ZRPHQ�RI
IDLWK��7KH\�DUH�WKH�ZRUGV�RI�RXU�PRWKHUV�DQG�IDWKHUV��:KHQ�ZH�RSHQ�WKH�VLGGXU��WKH\�EHFRPH�RXUV�

,�ZDQW�WR�WKDQN�WKH�PHPEHUV�RI�WKH�)DFHERRN�JURXS�c3DVVDJHV�RI�5LWH��([SORULQJ�WKH�+LVWRU\�RI
1XVDFK�+D7HILODKd�IRU�DQVZHULQJ�P\�PDQ\�TXHVWLRQV�DV�,�ZDV�ZULWLQJ�WKLV�VHULHV��,Q�SDUWLFXODU��,
ZDQW�WR�WKDQN�1DWH�/LJKW�DQG�6KORPR�.DW]�IRU�UHYLHZLQJ�GUDIWV�RI�HDFK�DUWLFOH�

<RVHI�/LQGHOO�LV�D�SUDFWLFLQJ�ODZ\HU�DQG�WKH�0DQDJLQJ�(GLWRU�RI�WKH�/HKUKDXV��+H�KDV�D�-'�IURP�1<8
/DZ�DQG�DQ�0$�LQ�-HZLVK�KLVWRU\�IURP�<HVKLYD�8QLYHUVLW\��<RVHIbV�ZULWLQJ�VSDQV�VHYHUDO�JHQUHV��IURP
VFLHQFH�ILFWLRQ�WR�VFKRODUVKLS��DQG�KHbV�SXEOLVKHG�PRUH�WKDQ����DUWLFOHV�RQ�-HZLVK�KLVWRU\�DQG
WKRXJKW��+H�OLYHV�LQ�6LOYHU�6SULQJ��0'��ZLWK�KLV�ZLIH�DQG�WZR�VRQV��+LV�ZHEVLWH�LV��


