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-RQDWKDQ�7LWWOHU0DQXHO�3XLJ&KDSWHU�)RXU��2GG�&RXSOLQJ.LVV�RI�WKH�6SLGHU�:RPDQ
$V�, ZDV�SUHSDULQJ�D�VXEVWDQWLDOO\�GLIIHUHQW�YHUVLRQ�RI�WKLV�FKDSWHU��0DQXHO�3XLJ�GLHG��DSSDUHQWO\�RI�FRPSOLFDWLRQV HQVXLQJ�XSRQ�D�JDOO�EODGGHU�RSHUDWLRQ���KH�WHQRU�RI�ZKDW IROORZV�LV�LQ�JRRG�PHDVXUH�D�UHIOHFWLRQ RQ WKH�ORVV�RI�WKH�DXWKRU�DV�D�OLYLQJ�REMHFW�RI�VWXG\�
2Q ���0D\�������1HZVZHHN�UDQ�DQ�DUWLFOH�RQ�D�UHQHZHG�FRQFHSW�LQ�$PHULFDQ�WKHDWHU��D�VHULHV�RI� SURGXFWLRQV� FDOOHG� �QHZ� PXVLFDOV��� WKH� PRVW� UHFHQW� DYDWDU� RI� �RII �RII�RII�%URDGZD\��� 7KLV�FROODERUDWLYH�YHQWXUH�EHWZHHQ�D�ORFDO�FROOHJH�DQG�UHFRJQL]HG�WKHDWHU�PDYHQV�ZDV�WRXWHG�DV�D�EROG� ,QLWLDWLYH� WKDW� ZRXOG� DOORZ� �D� UDGLFDO� FKDQJH�� DZD\� IURP� WKH� KLJK �VWDNHV� FUDSVKRRW� RI�SURGXFLQJ� QHZ�PXVLFDOV� RQ� %URDGZD\��
� 7KH� ILUVW� RI� WKH� PDYHULFN� WKHDWHU
V� SURGXFWLRQV� ZDV�VODWHG�WR�EH��XQFDQQLO\�HQRXJK��.LVV�RI� WKH�6SLGHU�:RPDQ�� �EDVHG�RQ�WKH�$UJHQWLQH�QRYHO�E\�0DQXHO�3XLJ� WKDW� LQVSLUHG� WKH������ ILOP�� �.UROO�� ����� �0\� OHWWHUV�RI� LQTXLU\� WR�ERWK� WKH�VKRZ
V�SURGXFHU�GLUHFWRU� +DUROG� 3ULQFH� DQG� 681<� 3XUFKDVH
V� LPSUHVDULR�� 0DUWLQ� %HOO�� DV� WR� WKH�IHDVLELOLW\�RI�DFTXLULQJ�FRSLHV�RI�WKH�OLEUHWWR�RI�WKHLU�DGDSWDWLRQ��ZHQW�XQDQVZHUHG���,QYROYHG�IRU�WKH�PRPHQW�LQ�RWKHU�SURMHFWV��,�OHW�WKH�PDWWHU�UHVW�
3XLJ
V�QDPH�QH[W�DSSHDUHG�LQ�1HZVZHHN�VRPH WKUHH�PRQWKV�ODWHU���$�MDUULQJO\�EULHI�HQWU\�LQ�WKH��0LOHVWRQHV�� VHFWLRQ� UHDG� �',('�� $UJHQWLQH� QRYHOLVW� 0DQXHO� 3XLJ�� ���� RI� D� KHDUW� DWWDFN�� LQ�&XHUQDYDFD��0H[LFR��-XO\����� �3XLJ
V�ZRUN�7KH�.LVV�RI� WKH�6SLGHU�:RPDQ�ZDV�PDGH� LQWR�DQ�$FDGHP\�$ZDUG�ZLQQLQJ�PRYLH� LQ����������+DYLQJ�PDLQWDLQHG�D�SHULRGLF�FRUUHVSRQGHQFH�ZLWK�3XLJ� VLQFH� ������ ZKHQ� KH� SDUWLFLSDWHG� LQ� D� IHVWLYDO� RI� OEHUR�$PHULFDQ� FXOWXUH� DW� &RUQHOO�8QLYHUVLW\�� ,�ZDV� VKDNHQ� WR� OHDUQ�YLD� WKH�PDVV�PHGLD� WKDW�DQ� LPSRUWDQW�DVSHFW�RI�P\� WH[WXDO�UHODWLRQVKLS� ZLWK� WKH� DXWKRU� ZDV� RYHU�� � ,W� ZDV� QRW� WLOO� ODWHU�� KRZHYHU�� WKDW� DQRWKHU� UHDOL]DWLRQ�GDZQHG�RQ�PH�� LI� WKHVH� WZR� MRXUQDOLVWLF� HQWULHV�ZHUH�DQ\� LQGLFDWLRQ��3XLJ�ZRXOG�EH�NQRZQ� WR�IXWXUH�JHQHUDWLRQV�QRW�VR�PXFK�IRU�WKH�GLYHUVH�WH[WXUHV�RI�KLV�XQRUWKRGR[�QRY HOV�DV�IRU�D�ILOP�LQ�ZKRVH�SURGXFWLRQ�KH� ILJXUHG�VHFRQGDULO\��D�E\�SURGXFW�RI�RQH�RI�KLV�QDUUDWLYHV��(O�EHVR�GH� OD�PXMHU�DUDILD�
$OO� WKH� LQN� VSLOOHG� LQ� UHSUHVHQWLQJ� VWRFN� FKDUDFWHUV�� HYHU\GD\� VLWXDWLRQV�� YHUQDFXODU� GLDORJXH��FRPPRGLILHG� FXOWXUDO� UHIHUHQFHV�� SDURGLHV� RI� VWHUHRW\SHV�� DQG� WKH� OLNH�� DQG�ZKDW� HDUQHG� WKH�DUWLVW�D�SLHFH�RI� LPPRUWDOLW\�ZDV� WKH�FKDQFH�FRQYHUVLRQ�RI�VRPH�RI�KLV�ZRUGV� LQWR� LPDJHV�RQ�FHOOXORLG���$V�3XLJ�ZDV��SUDFWLFDOO\�IURP�ELUWK��IDVFLQDWHG�ZLWK�WKH�ZRUOG�RI�ILOP��DQG�WKLV�QRYHO�LV�FOHDUO\�KLV�PRVW�
�IOLPV\����WKHUH�LV�VRPH�MXVWLFH�RU�DW�OHDVW�D�WZLVWHG�V\PPHWU\�WR�WKLV�HYHQWXDOLW\���%XW� WR� DSSUHFLDWH� WKH� FRQVRQDQFH� RI� WKH� DXWKRU
V� IDWH� LV� QRW� WR� XQGHUVWDQG�ZK\� WKLV� QRYHO� �UDWKHU� WKDQ�WKH�VHYHQ�RWKHUV�KH�SXEOLVKHG� � KDV�WUDQVFHQGHG� LWV�JHQHULF�ERUGHUV��VSLOOLQJ�RYHU�LQWR�WKH�UHDOPV�RI�ILOP��GUDPD��DQG��QRZ��PXVLFDO�FRPHG\��:KDW�LV�WKHUH�DERXW� 6SLGHU�:RPDQ�WKDW�VHWV�LW�DSDUW��PDUNLQJ�LW�DV�HVSHFLDOO\�PHDQLQJIXO"
7KH� PRVW� DFFXUDWH� DQG� KRQHVW� DQVZHU� WR� WKLV� VRUW� RI� TXHVWLRQ� 
 � RQH� FULWLFV� QRZDGD\V� DUH�UHWLFHQW�WR�DVN�� LV�WKDW�,�GRQ
W�NQRZ�IRU�FHUWDLQ���1HLWKHU�GRHV�DQ\RQH�HOVH��DOWKRXJK��DV�XVXDO��WKHUH�PD\�EH�QR�VKRUWDJH�RI�RSLQLRQV�RQ�WKH�VXEMHFW���6XFFHVV��ERWK�FRPPHUFLDO�DQG�FULWLFDO��LV�QR� OHVV� GLIILFXOW� WR� H[SODLQ� WKDQ� LW� LV� WR� DFKLHYH�� � ,W� LQHYLWDEO\�GHSHQGV�RQ�VXFK� LQWDQJLEOHV�DV�EDODQFH� �EHWZHHQ� WHQVLRQ�DQG� UHOHDVH�� HPRWLRQ� DQG� UHDVRQ�� DFWLRQ� DQG�GLDORJXH��DQG� WLPLQJ��ERWK�ZLWKLQ� WKH�WH[W�DQG�ZLWKLQ�KLVWRU\���HOHPHQWV� WKDW��HYHQ�LI�PDVWHUHG�RQFH��GR�QRW�WUDQVIHU�
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HDVLO\� IURP� RQH ZRUN� WR� WKH� QH[W�� � 2I� FRXUVH�� WKH� PHFKDQLFDO� UHSHWLWLRQ� RI� RQH
V� SDVW�DFFRPSOLVKPHQWV� ,V�SUREDEO\�WKH�VXUHVW�ZD\�WR� DYRLG�SURGXFLQJ�D�YDOLG�DUWLVWLF�UHSUHVHQWDWLRQ��OHW� DORQH� D� PDVWHUSLHFH�� � 2Q� WKH� FRQWUDU\�� WKH� IUHVKQHVV� WKDW� FRPHV� ZLWK� YHQWXULQJ� LQWR�XQFKDUWHG� WHUUDLQ�� RFFDVLRQLQJ� WKH� IHOLFLWRXV� MX[WDSRVLWLRQ� RI� GLVSDUDWH� HOHPHQWV� � ZKDW� ,� FDOO�KHUH��RGG�FRXSOLQJ��� VHHPV�OLNH�D�PRUH�UHOLDEOH�JXLGHOLQH�IRU�DXWKHQWLF�DUWLVWLF�FUHDWLYLW\���(YHQ�WKHQ�� KRZHYHU�� WKHUH� DUH� LQFRPSDUDEO\�PRUH�ZD\V� WR� JHW� ORVW� WK DQ� WR� KLW� WKH�PDUN��ZKDWHYHU��KLWWLQJ� WKH� PDUN�� PD\� EH� WDNHQ� E\� SXEOLVKHUV�� FRQVXPHUV�� DQG� FULWLFV� WR� PHDQ�� � 7KHVH�FRQVLGHUDWLRQV� QRWZLWKVWDQGLQJ�� .LVV� RI� WKH� 6SLGHU� :RPDQ�� VLQFH� ORQJ� EHIRUH� WKH� DXWKRU
V�SUHPDWXUH�GHDWK��KDV�VWRRG�RXW��IRU�PH��IRU�PDQ\�RI� P\�FROOHDJXHV��IRU�WKH�SXEOLF�DW�ODUJH��DV�3XLJ
V�PRVW� FRPSOHWH�ZRUN�� WKH� RQH� WKDW� DGGUHVVHV� WKH� LVVXHV� WKDW�KDXQWHG�KLP� LQ� WKH�PRVW�VDWLVI\LQJ��LQWHJUDWHG�IDVKLRQ���/HW�XV��LQ�DQ�DSSURSULDWHO\�HXORJLVWLF�YHLQ��SUREH�WKH�ZKHUHIRUHV�RI�LWV�SHUFHLYHG�JUHDWQHVV�
,� VWDUW�ZLWK� WKH�FRQYLFWLRQ� WKDW� .LVV�RI� WKH�6SLGHU�:RPDQ� LV�3XLJ
V�PRVW�JHQHUDOO\�VXFFHVVIXO�QRYHO�EHFDXVH�LW�LV��IDU�DQG�DZD\��KLV�PRVW�SRZHUIXO���0\�FRQWHQWLRQ�LV�WKDW��ZKHUHDV�KLV�RWKHU�QRYHOV� DOOXGH� WR�� EXW� HYHQWXDOO\� VNLUW�� VHYHUDO� VXSSUHVVHG� DQG� HYHQ� WDERR� WKHPHV��KRPRVH[XDOLW\� DV� VRFLDO� SUDFWLFH�� UHYROXWLRQ� DV� SROLWLFDO� DFWLYLW\�� ILOP� DV� FXOWXUH��� WKLV� ZRUN�FRQIURQWV� WKHVH� LVVXHV� LQ� D� FDQGLG�DQG�VXVWDLQHG�PDQQHU� WKDW� LV� OLNHO\� WR�KDYH�DQ� LPSDFW�RQ�FRQWHPSRUDU\�:HVWHUQ�UHDGHUV���7KH�WRSLFV���KRW ��LQ�WKHPVHOYHV��LQWHUDFW��PRUHRYHU��E\�PHDQV�RI� D� PLQLPDOLVW� WHFKQLTXH� VXFK� WKDW� WLPH�� VSDFH�� WKH� QXPEHU� RI� FKDUDFWHUV�� DQG� RWKHU� SORW�HOHPHQWV� DUH� MXGLFLRXVO\� UHGXFHG� WR� WKHLU� EDUH� HVVHQWLDOV�� WKHUHE\� HQKDQFLQJ� WKH� QRYHO
V�GUDPDWLF� FRPSUHVVLRQ�DQG� LQWHQVLW\�� �7KHVH�XQLTXH� LQJUHGLHQWV� � WKH�SDUWLFXODU� VLJQV�DQG� WKH�QXPHURXV� SUHJQDQW� VLOHQFHV� WKDW� FRQVWLWXWH� WKH� WH[W� � FRPELQH� WR� HPSRZHU� WKH� UHDGHU� WR�UHVSRQG� FUHDWLYHO\� RQ� D� QXPEHU� RI� ILFWLRQDO� DQG� SV\FKRORJLFDO� OHYHOV�� � 7KH� UHVSRQVH� LV�SDUWLFXODUO\� DFXWH� DQG� VLJQLILFDQW� EHFDXVH�� DJDLQ�� 3XLJ� PDQLSXODWHV� LPDJHV� WKDW� WRXFK� RXU�FROOHFWLYH� FRQWHPSRUDU\� QHUYH�� � ,Q� VKRUW�� WKH� KLJKO\� SHUWLQHQW� SUREOHPDWLFV� GRYHWDLOV� SUHFLVHO\�ZLWK� WKH� DXGDFLRXV� WHFKQLTXH� �DOWKRXJK� WKH� WHFKQLTXH� LV� SDUW� RI� WKH� SUREOHPDWLFV� DQG� YLFH �YHUVD��VXFK� WKDW� WKH\�JLYH� ULVH� WR�D�VHQVH�RI�DHVWKHWLF�DQG� LQWHOOHFWXDO� IXOOQHVV�� �$OO�RI�ZKLFK��GHVSLWH�RU�SHUKDSV�EHFDXVH�RI�WKH�HIIRUW�HQWDLOHG��DPRXQWV�WR�DQ�XQFRPPRQO\�JRRG�UHDG�
7KH� QRYHO
V� WKHPDWLF� SRZHU� EDVH� FDQ� EH� WKRXJKW� RI� LQLWLDOO\� DV� D� WKUHH �OHJJHG� VWRRO�� � %XW� LQ�DGGLWLRQ�WR�WKH�WKUHH�VWURQJHVW�H[SOLFLW�PRWLIV� � KRPRVH[XDOLW\��UHYROXWLRQDU\�SROLWLFV��WKH�ZRUOG�RI�ILOP�� WKHUH� LV�D� IRXUWK�WKHPDWLF�VWUDQG� � ZULWLQJ�LWVHOI� � WKDW�QRW�RQO\�FRQYH\V�WKH�RWKHU�WKHPHV�EXW� LQWHUDFWV� ZLWK� WKHP� DV� ZHOO� 7KURXJK� WKH� DGMDFHQF\� RI� GLVSDUDWH� NLQGV� RI� GLVFRXUVH��0ROLQD
V�QRVWDOJLF�FLQHPDWLF�HYRFDWLRQV��9DOHQWLQ
V�GLDOHFWLFDO�V\OORJLVPV��WKH�LPSHUVRQDO�YRLFH�RI�SV\FKRDQDO\WLF� WKHRU\�� WKDW�RI� WKH�FHOOPDWHV
�XQFRQVFLRXV��D�SROLFH� UHSRUW���ZULWLQJ�DFTXLUHV�RSDFLW\�DQG�FDOOV�DWWHQWLRQ�WR�LWVHOI� � D�PDMRU�LQVWDQFH�RI�WKH��RGG�FRXSOLQJ��QRWHG�DERYH���(DFK�RI� WKH� PDLQ� WKHPHV� LV� E\� LWVHOI� SRWHQWLDOO\� VXEYHUVLYH� YLV�D�YLV� WKH� GRPLQDQW� LGHRORJ\� �KHWHURVH[XDO�� ERXUJHRLV�� ORJRFHQWULF� � RI� FRQWHPSRUDU\�:HVWHUQ�FXOWXUH�� �7RJHWKHU� WKH\�KDYH�WKH�SRWHQWLDO�WR�IXQFWLRQ�H[SORVLYHO\��XQVHWWOLQJ�PDLQVWUHDP�YDOXHV�DQG�SUDFWLFHV�DQG��LI�UHDGLQJ�LV� QRW� \HW� WRWDOO\� LUUHOHYDQW� WR� RWKHU� UHDOPV� RI� RXU� FXOWXUDO� OLIH�� WKUHDWHQLQJ� WR� GHVWDELOL]H� WKH�EDODQFH�RI�SRZHU�LQ�VRFLHW\�
7R�EH� VXUH� WKLV� QRYHO� LV� QRW� WKH� ILUVW� LQ�ZKLFK�3XLJ� KDV�EURDFKHG� WKHVH� FRQWURYHUVLDO� WRSLFV���:LWK� UHJDUG� WR� KRPRVH[XDOLW\�� WKH� TXDVLSURWDJRQLVW� 7RWR� LQ� %HWUD\HG� E\� 5LWD� +D\ZRUWK� ,V�SRUWUD\HG� DV� HIIHPLQDWH� RU� VH[XDOO\� DPELYDOHQW� DQG� EDUHO\� HVFDSHV� EHLQJ� WKH� YLFWLP� RI� D�KRPRVH[XDO� DWWDFN�� � $QG� /HR� 'UXVFRYLFK
V� VRGRPLWLF� YLRODWLRQ� DQG� EOXGJHRQLQJ� RI� D� PDOH�KRPRVH[XDO�LQ�7KH�%XHQRV�$LUHV�$IIDLU�EULQJV�KLP�VR�PXFK�JXLOW�WKDW�LW�QHDUO\�GULYHV�KLP�FUD]\�DQG�GRHV�HYHQWXDOO\� OHDG� WR�KLV�RZQ�YLROHQW�VHOI �GHVWUXFWLRQ�� �%XW�QHLWKHU�RI� WKHVH�HSLVRGHV� LV�FHQWUDO� WR� WKH� ILFWLRQV� LQ� ZKLFK� WKH\� ILJXUH�� QRU� LV� WKH� TXHVWLRQ� RI� KRPRVH[XDOLW\� GHYHORSHG�V\VWHPDWLFDOO\���.LVV�RI�WKH�6SLGHU�:RPDQ��KRZHYHU��WKURXJK�WZR�PDLQ�YHKLFOHV� � WKH�FKDUDFWHU�
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RI�0ROLQD�DQG�D�VHULHV�RI�DSSDUHQWO\�VFLHQWLILF�IRRWQRWHV�WKDW� LQWHUPLWWHQWO\�EUHDN�WKH�LOOXVLRQ�RI�WKH� SULPDU\� ILFWLRQDO� GLVFRXUVH� � UHPRYHV� WKH� LVVXH� RI� VH[XDO� SUHIHUHQFH� IURP� LWV� GLVFUHHW�9LFWRULDQ�FORVHW�DQG�VXEMHFWV�LW�WR�WKRURXJK�VFUXWLQ\�
7KDW�VFUXWLQ\��WR�EH�VXUH��LV�IDU�IURP�GLVLQWHUHVWHG���5DWKHU��LW�WDNHV�WKH�IRUP�RI�DQ�DSRORJLD�DQG�DFTXLUHV�WKH�TXDOLW\�RI�D�GHIHQVH�RI�KRPRVH[XDOLW\���&UXFLDO�WR�3XLJ
V�VWUDWHJ\�IRU�FRXQWHUDFWLQJ�:HVWHUQ� FXOWXUH
V� LQWROHUDQFH� WRZDUG� GHYLDQFH� IURP� WKH� �VWUDLJKW�� QRUP� LV� WR� SRUWUD\� WKH� JD\�FKDUDFWHU�0ROLQD DV�V\PSDWKHWLFDOO\�FRPSOH[�� �7KH�ZLQGRZGUHVVHU
V�H\H�IRU�WKH�ILQH�GHWDLOV�RI�GHVLJQ�� KLV� VHQVLWLYH� LGHQWLILFDWLRQ� ZLWK� WKH� KHURLQHV� RI� WKH� ILOPV� KH� QDUUDWHV�� KLV� JHQXLQH�IRQGQHVV� IRU� KLV� PRWKHU� DQG� KLV� FHOOPDWH�� DQG� KLV� DWWHPSWV� �ODUJHO\� KDSOHVV�� DW� GHIHQ GLQJ�KLPVHOI� LQWHOOHFWXDOO\� DJDLQVW� 9DOHQWLQ
V� FXWWLQJ� UDWLRFLQDWLRQV� DOO� KHOS� GLVSRVH� WKH� UHDGHU�SRVLWLYHO\� WRZDUG� WKLV�PLGGOH�DJHG�TXHHQ� �ORFD� LQ� WKH�RULJLQDO�6SDQLVK��FRQYLFWHG�RI� LPSDLULQJ�WKH�PRUDOV�RI�D�PLQRU�
,W�VKRXOG�EH�QRWHG�WKDW�0ROLQD�LV�QRW�MXVW�D�W\SLFDO�VH[XDO�GLVVLGHQW�EXW�UDWKHU�DQ�LQGLYLGXDOL]HG�VXEMHFW� ZKR� LGHQWLILHV� QRW� VR� PXFK� ZLWK� ZRPHQ� DV� ZLWK� WKH� SHUYDVLYH� VWHUHRW\SH� RI� WKH�VXEMXJDWHG�ZRPDQ�� �5HIHUULQJ� WR�KLPVHOI�DV�D� IHPDOH� ��,�FDQ
W�EHOLHYH�ZKDW�D�VWXSLG�JLUO� ,�DP�>�������KH�UHIXVHV�WR�SOD\�D�SHQHWUDWLYH�UROH�LQ�KLV�VH[XDO�UHODWLRQV�DQG�FDQQRW�LPDJLQH�HQMR\LQJ�VH[�ZLWK�D�PDQ�XQOHVV�WKH�SOHDVXUH�LV�PL[HG�ZLWK�SDLQ�DQG�IHDU����� �������0HQ�DUH��DFFRUGLQJ�WR�0ROLQD��VHULRXV��UHVSRQVLEOH��FRQVHTXHQWLDO��ZKHUHDV�WKH�RWKHU�TXHHQV�0ROLQD�D VVRFLDWHV�ZLWK�WHQG�WRZDUG�WKH�ILFNOH�DQG�IHFNOHVV��DV�LQGLFDWHG�E\�WKHLU�WULYLDO�JDPH�RI�H[FKDQJLQJ�QDPHV�ZLWK�WKRVH�RI�VWDUOHWV�RI� WKH�VLOYHU�VFUHHQ�� �3ROLWLFDOO\� LQHUW��VRFLDOO\�RXWFDVW�� ODFNLQJ� LQ�VHOI �UHVSHFW��XQWUDLQHG� LQ� WKH� ULJRURXV� PHWKRGV� RI� 0DU[LDQ� DQDO\VLV�� 0ROLQD� PXVW� VRPHKRZ� PDUVKDO� KLV�VFDQW\�UHVRXUFHV�WR�FRQIURQW�WKH�FKDOOHQJHV�WKUXVW�XSRQ�KLP�E\�WKH�6WDWH�DQG�E\�KLV�DVVHUWLYH�LQWHUORFXWRU�9DOHQWLQ�
7R�PHHW�WKRVH�FKDOOHQJHV�DQG�JDLQ�KLV�UHOHDVH�IURP�SULVRQ��0ROLQD�GRHV�WKH�RQO\�WKLQJ�KH�FDQGR�� �+H�FRQYHUWV�KLPVHOI� LQWR� WKH�6SLGHU�:RPDQ�� WKH�VHGXFWLYH�VSLQQHU�RI�ZHEV�ZKR�GHYRXUV�KHU�PDWH�DIWHU�FRXSOLQJ�ZLWK�KLP���������(DFK�ILOP�VHJPHQW�0ROLQD�QDUUDWHV�FRQVWLWXWHV�D�VWUDQG�GHVLJQHG�WR�ZHDNHQ�9DOHQWLQ
V�UHVLVWDQFH�DQG�HYHQWXDOO\�WR�WUDS�KLP�L QWR�UHYHDOLQJ�WKH�LGHQWLW\�RI�KLV�FRPUDGHV�LQ�DUPV��GDWD�WKH�LQIRUPDQW�KRSHV�WR�SDVV�RQ�WR�WKH�ZDUGHQ���,I�VXFFHVVIXO��WKLV�WUHDFKHURXV�SODQ�� DQRWKHU�PDQLIHVWDWLRQ�RI�WKH�EHWUD\DO�PRWLI�WKDW�FRXUVHV�WKURXJK�3XLJ
V�ILFWLRQ�� LV�OLNHO\�WR�DOLHQDWH�0ROLQD�IURP�RXU�DIIHFWLRQ���%XW�LW�GRHV�QRW�VXFFHHG��DW�OHDVW�QRW�LQ�WKH�IRUP�LQ�ZKLFK�LW�ZDV�FRQFHLYHG��IRU�DV�0ROLQD�VHGXFHV�9DOHQWLQ�KH�DOVR�VHGXFHV�KLPVHOI�:KHQ��OLNH�D�+ROO\ZRRG� LQJHQXH�� KH� IDOOV� LQ� ORYH� ZLWK� KLV� FHOOPDWH� DQG� VDFULILFHV� KLV� OLIH� LQ� RUGHU� WR� SD VV�LQIRUPDWLRQ�RQ�WR�9DOHQWLQ
V�UHYROXWLRQDU\�FRKRUWV��KH�GHPRQVWUDWHV�WR�ZKDW�H[WHQW�KH�KDV�EHHQ�FDXJKW�LQ�WKH�YHU\�ZHE�RI�DOOXUH�KH�IDVKLRQHG�
$�KHUR�LQH��GHVSLWH�KLPVHOI��0ROLQD�XOWLPDWHO\�HPERGLHV� WKH� UDJWDJ�YHVWLJHV�RI�YLUWXHV� � YDORU��ILGHOLW\��PDJQDQLPLW\� � FRPPRQO\�DVVRFLDWHG�ZLWK�DQ�HDUOLHU�DJH�DQG�SRVVLEOH�WRGD\�RQO\� LQ�DQ�LPSXUH�� SDURGLF��PDVV�PHGLDWHG� IRUP�� ,W� LV� QRW� DQ� DEXVH�RI� ILJXUDO� ODQJXDJH� WR� DYHU� WKDW� KLV�FKDUDFWHUL]DWLRQ�DPRXQWV� WR� WKH�DXWKRU
V�SODQWLQJ�D�PLVFKLHYRXV�NLVV�RQ� WKH� OLSV�RI WKH� �PDOH��:HVWHUQ�� UHDGHU�� � %\� DGGUHVVLQJ� WKH� TXHVWLRQ� RI� KRPRVH[XDOLW\� GLUHFWO\� �WKH� ORYH� VFHQHV��DOWKRXJK�FDUHIXOO\�FRQVWUXFWHG�VR�DV�QRW�WR�RIIHQG��FDQQRW�EH�WDNHQ�IRU�DQ\WKLQJ�RWKHU�WKDQ�ORYH�VFHQHV�EHWZHHQ�PHQ���3XLJ�VKRZV�KLV�ZLOOLQJQHVV� WR�SOD\�ZL WK� ILUH�� �$QG�E\�DFFRUGLQJ�0ROLQD�VXFK�V\PSDWKHWLF�WUHDWPHQW��3XLJ�HQDFWV�D�UHYLQGLFDWLRQ�RI�VH[XDO�SUDFWLFHV�ZKRVH�PDUJLQDOLW\�KDV� RQO\� LQFUHDVHG� ZLWK� UHFHQW� KLVWRULFDO� HYHQWV� �ZLWQHVV� WKH� SHUVLVWHQW� KRPRSKRELF� K\VWHULD�SXUVXDQW�WR�WKH�$,'6�HSLGHPLF��
%XW�WKH�QRYHO
V�YHKLFOH�IRU�GHDOLQJ�ZLWK�KRPRVH[XDOLW\�LV�QRW�OLPLWHG�WR�WKLV�RQH�FKDUDFWHU�RU��IRU�WKDW� PDWWHU�� WR� WKH� OHYHO� RI� ILFWLRQ� ZKHUH� FKDUDFWHUV� QRUPDOO\� GZHOO�� � ,Q� D� VHULHV� RI� HLJKW�
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IRRWQRWHV��VSDQQLQJ�FKDSWHUV���WKURXJK�����WKH�WH[W�DOVR�H[SORUHV� WKH�VDPH�TXHVWLRQ��EXW�IURP�D�UDGLFDOO\�GLIIHUHQW�SHUVSHFWLYH�� �+HUH�ZH�KDYH�QRW�D�FDVH�VWXG\� ,Q�TXDVLGUDPDWLF� IRUP��DV�ZH�ILQG� ZLWK� 0ROLQD�� EXW� D� GLVHPERGLHG�� HUXGLWH� YRLFH� WKDW� RIIHUV� DQ� RYHUYLHZ� RI� VRPH� H[WDQW�VFKRODUVKLS�RQ�WKH�VXEMHFW�RI�KRPRVH[XDOLW\ DV�LW�KDV�EHHQ�VWXGLHG�E\�WKH�VRFLDO�VFLHQFHV�LQ�WKLV�FHQWXU\�� � 7KHRULHV� E\� VXFK� SURPLQHQW� ILJXUHV� DV� 6LJPXQG� )UHXG�� $QQD� )UHXG�� 1RUPDQ� ���%URZQ��:LOKHOP�5HLFK��+HUEHUW�0DUFXVH��DQG�.DWH�0HW�RQ�WKH�VRFLR�SV\FKRORJLFDO�RULJLQV�DQG�UDPLILFDWLRQV�RI�KRPRVH[XDOLW\�DUH�SURSRVHG��GHEDWHG��DQG��LQ�PRVW�FDVHV��UHMHFWHG��UHODWLYL]HG��RU�FRXQWHUHG�
5DWKHU� WKDQ� UHYLVLWLQJ� FOLFK�V� DERXW� WKH� UROH� RI� UHSUHVVLRQ�� QDUFLVVLVP�� SDWHUQDO� GRPLQDWLRQ��PDWHUQDO�FDVWUDWLRQ��DQG�WKH�OLNH�LQ�FRQWULEXWLQJ�WR�WKH�LQFLGHQFH�RI�KRPRV H[XDOLW\��,�SURSRVH�WR�WDNH�D�JOREDO�VWDQFH�EHIRUH�WKLV�DVSHFW�RI�WKH�QRYHO���0RVW�QRWHZRUWK\�IURP�VXFK�D�SHUVSHFWLYH�LV� WKDW� QR� VLQJOH� WKHRU\� RU� JURXS� RI� WKHRULHV� JORVVHG� FDQ� H[SODLQ� VDWLVIDFWRULO\� HLWKHU� WKH�SKHQRPHQRQ� RI� KRPRVH[XDOLW\� LQ� JHQHUDO� RU� WKH� VLWXDWLRQ� RI� 0ROLQD� LQ� SDUWLFXODU�� � ,� GR� QRW�FRQFOXGH� RXW� RI� KDQG� IURP� WKLV� OLPLWDWLRQ�� KRZHYHU�� DV� VRPH� FULWLFV� KDYH� GRQH�� WKDW� WKH�IRRWQRWHV�IXQFWLRQ�WR�EXUOHVTXH�SV\FKRDQDO\WLFDO�RU�VRFLRORJLFDO�WKHRU\���LQVWHDG��,�WDNH�DW�IDFH�YDOXH�3XLJ
V�FRPPHQWV�DV�WR�KLV�IHOW�QHHG�WR�GLVVHPLQDWH�LQIRUPDWLRQ�RQ�WKH�PDWWHU��HYHQ�LI�WKH�VFKRODUVKLS� UHSUHVHQWHG�� HVSHFLDOO\� LQ� WKH� DUHD� RI� QRQ�)UHXGLDQ� DQG� SDUWLFXODUO\� IHPLQLVW�SV\FKRDQDO\VLV��LV�IDU�IURP�WKH�ODVW�ZRUG�RQ�WKH�VXEMHFW���7KH�VRUW�RI�SOD\�JRLQJ�RQ�KHUH��UDWK HU�WKDQ�PHUH�VSRRI��LV�WKH�HQGOHVV�IUHHSOD\�RI�VLJQLILHUV��DV�'HUULGD�ZRXOG�SXW�LW��RU�WKH�SRO\SKRQLF�LQWHUSOD\�RI�LQGHWHUPLQDWHO\�DXWKRULWDWLYH�YRLFHV��LQ�%DNKWLQLDQ�WHUPV���3XLJ
V�PLVWUXVW�RI�SRZHU��DQG�WKH�OHQJWKV�KH�ZLOO�JR�WR�LQ�RUGHU�WR�GLIIXVH�LW�LQ KLV�WH[WV��LV�E\�QRZ�DPSO\�GRFXPHQWHG���%XW�LQVWHDG� RI� VLPSO\� SOD\LQJ� RXW� WKDW� REVHVVLRQ� WKURXJK� WKH� ULVN\� WHFKQLTXH� RI� WKH� IRRWQRWHV��QXPHURXV�VWXGHQWV�KDYH�FRPSODLQHG�WR�PH�DERXW�KRZ�WKLV�IHDWXUH�PRPHQWDULO\�LQWHUUXSWV�WKHLU�UHDGLQJ�HQMR\PHQW���WKH�DXWKRU�RXWGRHV�KLPVHOI�E\�LQWURGXFLQJ�LQ�WKH�ODVW�HQWU\�WKH�ILJXUH�RI�WKH�'DQLVK�VFKRODU�'U��$QQHOL�7DXE�
:KDW�PDNHV�7DXE�VR�LPSRUWDQW�LQ�WKH�FRQWH[W�RI�WKH�TXDVLVFLHQWLILF�GLVFRXUVH�RI�WKH�DQQRWDWLRQV�LV�WKDW��ZKHUHDV�WKH�)UHXGV��%URZQ��5HLFK��0DUFXVH��0LOOH W��HW�DO��DUH�WKLQNHUV�DQG�ZULWHUV�ZKRVH�WLWOHV�FDQ�EH�IRXQG�LQ�WKH�FDUG�FDWDORJ�RI�DQ\�UHVHDUFK�OLEUDU\��7DXE�LV�VRPHWKLQJ�RI�D�QRQHQWLW\���/LNH�0ROLQD�DQG�9DOHQWLQ��VKH�LV�DQ�LQYHQWHG�ILJXUHV�ZKRVH��3UHVHQFH��LQ�WKH�IRRWQRWHV�HIIDFHV�WKH�QHDW�GLVWLQFWLRQ EHWZHHQ�UHDOLW\�DQG�ILFWLRQ�PDLQWDLQHG�XQWLO�WKDW�SRLQW���3HUKDSV�WKLV�URJXLVK�WZHDN�RI�RXU�QRVH�GHULYHV�IURP�3XLJ
V�IDPLOLDULW\�ZLWK�WKH�ZRUNV�RI�KLV�VHQLRU�FRPSDWULRW�-RUJH�/XLV�%RUJHV��ZKRVH�VSXULRXV� IRRWQRWHV�DUH� OHJLRQ�DQG�ZKR�HYHQ�ZHQW� VR� IDU�DV� WR� LQYHQW�DQ�DXWKRU��+��%XVWRV�'RPHFT��IRU�WKUHH�ERRNV�KH�FRSURGXFHG�ZLWK�$GROIR�%OR\�&DVDUHV�
3RVVLEOH�LQIOXHQFHV�DVLGH��KRZHYHU��$QQHOL�7DXE
V�IDEULFDWHG�FRQWULEXWLRQV�WR�WKH�VFKRODUVKLS�RQ�WKH�LVVXH�RI�KRPRVH[XDOLW\�GR�DWWDLQ�D�SULYLOHJHG�VWDWXV�IRU�WKH�O LFHQVH�3XLJ�WDNHV�LQ�KHU�QDPH���7KH� FRQFOXVLRQV� DWWULEXWHG� WR� KHU� UHDG� DW� ILUVW� OLNH� D� EHKDYLRUDO� H[SODQDWLRQ� IRU� 7RWR
V�GHYHORSPHQW� LQ� %HWUD\HG� E\� 5LWD� +D\ZRUWK�� � $QG� KHU� FORVLQJ� UHPDUNV�� WDQWDPRXQW� WR� DQH[KRUWDWLRQ� IRU� KRPRVH[XDOV� WR� RUJDQL]H� WKHPVHOYHV DQG� SDUWLFLSDWH� LQ� WKH� SROLWLFDO� SURFHVV��WHQG� WR� VXSSRUW� WKH� FRXUVH� RI� DFWLRQ�0ROLQD� ILQDOO\� FKRRVHV� IRU� KLPVHOI�� �0V� IHPDOH� DXWKRULW\�ILJXUH��ZKRVH�QDPH�FRQVLVWV�RI�WKH�VDPH�QXPEHU�RI�YRZHOV�DQG�FRQVRQDQWV�DV�WKRVH�RI�0DQXHO�3XLJ��ZKRVH�WKHRULHV�HQFRPSDVV�WKH�DOSKD�DQG�RPHJD�RI�3XLJ
V�QRYHOV�WR�WKDW�GDWH��DQG�ZKRVH�YHU\�DSSHDUDQFH�LQ�WKH�WH[W�LPSOLHV�WKH�VRUW�RI�VHOI �HUDVXUH�DW�WKH�KHDUW�RI�3XLJ
V�LGHDO�YLVLRQ�RI�SRZHU� �VHH� FKDSWHU� �� RI� WKLV� YROXPH��� GHPRQVWUDWHV� WKH� HQRUPRXV� SHUVRQDO� LQYHVWPHQW� WKH�DXWKRU� KDV� LQ� JLYLQJ� SULRULW\� WR� D� EDODQFHG� XQGHUVWDQGLQJ� RI� KRPRVH[XDOLW\� � D� SULRULW\� ORQJ�RYHUGXH�RQ�WKH�DJHQGD�RI�:HVWHUQ�FXOWXUH�
'HVSLWH� 0ROLQD
V� LQLWLDOO\� DSROLWLFDO� VWDQFH�� WKH� QRYHO� VKRZV� WKDW� WR� VSHDN� FDQGLGO\� RI�KRPRVH[XDOLW\��OHW�DORQH�RI�JD\�OLEHUDWLRQ��LV�WR�HQJDJH�LQ�PHDQLQJIXO�SROLWLFDO�SUD[LV���7KH�WH[W
V�
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VHFRQG�KLJK�ULVN� WKHPDWLF�YHQWXUH� LV� WR�WU\�WR�HQYLVDJH�D�ZD\�IRU�KRPRVH[XDOLW\�WR� LQVHUW� LWVHOI�FUHDWLYHO\�LQWR�UHYROXWLRQDU\�SROLWLFV���1RZ��OHVW�WKH�QRYHO�ORRN�XQGXO\�IDQFLIXO�DQG�H[WUHPLV W��ZH�PXVW�GLVWLQJXLVK�EHWZHHQ�1RUWK�$PHULFDQ�DQG�/DWLQ�$PHULFDQ�SROLWLFV���:KHUHDV�WKH�����V�VDZ�D�IORZHULQJ�RI�GHPRFUDF\� LQ�VXFK�/DWLQ�$PHULFDQ�FRXQWULHV�DV�&KLOH��8UXJXD\��3DUDJXD\��DQG�$UJHQWLQD�� WKH�GHFDGH�EHIRUH� �WKDW�RI� WKH�QRYHO
V�ZULWLQJ��ZDV�PDUN HG�E\�D�SUHSRQGHUDQFH�RI�EUXWDO� PLOLWDU\� JRYHUQPHQWV� ZKRVH� UHSUHVVLYH� UHJLPHV� WHQGHG� WR� FXUWDLO� RU� DEROLVK� HQWLUHO\�IUHHGRP�RI�VSHHFK�DQG�RI�WKH�SUHVV��QRW�WR�PHQWLRQ�WKHLU�HQJDJHPHQW�LQ�DFWV�RI�WRUWXUH��UDSH��SLOODJH��DQG� WKH� OLNH�� �:LWK� OHJLWLPDWH�PRYHPHQWV�RI�RSSRVLWLRQ�EDQLVKHG�DQG� IRUFHG� WR�PRYH�XQGHU�� JURXQG�� LW� ZDV� QRW� XQFRPPRQ� IRU� HGXFDWHG�� VHQVLEOH� \RXQJ� SHRSOH� WR� DVVRFLDWH�ZLWK�JXHUULOOD� EDQGV� DQG�� LQGHHG�� WR� FDUU\� RXW� DFWV� RI� VDERWDJH� RU� VXEYHUVLRQ� DJDLQVW� WKH�JRYHUQPHQW�� � :KHQ� FDXJKW�� WKHVH� SROLWLFDO� HQHPLHV� RI� WKH� 6WDWH� ZHUH� RI� FRXUVH� IUHTXHQWO\�WUHDWHG�ZLWK�OLWWOH�UHJDUG�IRU�FLYLO�ULJKWV�RU�GXH�SURFHVV�
7KH� $UJHQWLQH� PLOLWDU\� GLFWDWRUVKLS� RI� WKH� ����V� ZDV� SDUWLFXODUO\� VDYDJH� LQ� WKLV� UHVSHFW��PRXQWLQJ�D��GLUW\�ZDU���JXHUUD�VXFLD��WKDW�LQYROYHG�WRUWXULQJ��NLOOLQJ��RU��GLVDSSHDULQJ��WKRXVDQGV�RI�FLWL]HQV�VXVSHFWHG�RI�SROLWLFDO�GLVVLGHQFH�� �1RUWK�$PHULFDQV�KDYH�FRPH� WR� WDNH�IRU�JUDQWHG�WKH�ULJKW�WR�FULWLFL]H�WKHLU�JRYHUQPHQW��DQG�WKH\�HYHQ��VRPHZKDW�QDLYHO\��H[SHFW�WKH�JRYHUQPHQW�WR�GHIHQG� WKDW� ULJKW� IRU� WKHP�� �:KDW� WKH\�DUH�QRW�RIWHQ�DZDUH�RI��KRZHYHU�� LV� WKH�H[FHHGLQJO\�QDUURZ�RSWLRQV�RIIHUHG�WR�WKHP�E\�WKH�WZR�SDUW\�SROLWLFDO�V\VWHP��D�V\VWHP�LQ�ZKLFK�5HSXEOLFDQV�DQG� 'HPRFUDWV� DUH� IUHTXHQWO\� LQGLVWLQJXLVKDEOH� DV� WR� WKH� FRQVHUYDWLVP� RU� OLEHUDOLW\� RI� WKHLU�YLHZV�� � 7KHUH� DUH� HYHQ� LQVWDQFHV� RI� FRPSOHWH� LQYHUVLRQV� IURP� WKH� QRUP�� 1RUWK� &DUROLQD
V�'HPRFUDWLF� VHQDWRU� -HVVH� +HOPV�� IRU� H[DPSOH�� VWDQGV� FOHDUO\� WR� WKH� ULJKW� RI� 1HZ� <RUN
V�5HSXEOLFDQ� VHQDWRU� $OSKRQVH�'
$PDWR� RQ� WKH� TXHVWLRQ� RI� DUWLVWLF� IUHHGRP� 1HLWKHU� RI� WKHVH�SROLWLFLDQV��RI�FRXUVH��HVSRXVHV�JXDUDQWHHG�IUHH�SRVWVHFRQGDU\�HGXFDWLRQ�RU�PHGLFDO�WUHDWPHQW��DV� &XED
V� )LGHO� &DVWUR� RU� 3HUX
V� $ODQ� *DUFLD� KDYH� GRQH� ZLWK� HQRUPRXV� SRSXODU� VXSSRUW���:KLFK� LV� WR� VD\� WKDW� WKH� XUEDQ� UHYROXWLRQDU\� 9DOHQWLQ� $UUHJXL� 3D]� LV� QHLWKHU� D� OXQDWLF� QRU� D�OHJHQGDU\� ILJXUH��DV�KH�PLJKW�EH� LI� WKH�QRYHO�ZHUH�VHW� LQ� WKH�8QLWHG�6WDWHV�� �+H� LV�� UDWKHU��D�SODXVLEOH�H[DPSOH�RI� WKH�PHDVXUHV�PDQ\�SHRSOH�RI�FRQVFLHQFH�ZHUH�GULYHQ�WR�WDNH�XQGHU�WKH�H[WUHPHO\�UHSUHVVLYH�FRQGLWLRQV�UHLJQLQJ�LQ�3XLJ
V�KRPHODQG�DW�WKH�WLPH�
7KHVH�GLVWLQFWLRQV��RIWHQ�QHFHVVDU\�ZKHQ�GHDOLQJ�ZLWK�FURVV �FXOWXUDO�SKHQRPHQD��DUH�HVSHFLDOO\�SHUWLQHQW� LQ� WKH� OLJKW� RI� 3XLJ
V� UHVLGHQFH� LQ�1HZ�<RUN�ZKLOH�ZULWLQJ� WKLV� QRYHO�� � ,Q� DGGLWLRQ� WR�ZDQWLQJ�WR�GLVFUHGLW�WKH�$UJHQWLQH�PLOLWDU\�LQ�WKH�H\HV�RI�WKH�UHVW�RI�/DWLQ�$PHULFD��WKH�QRYHO�ZDV�FHQVRUHG� LQ�$UJHQWLQD�XQWLO� WKH�GHPRFUDWLFDOO\�HOHFWHG�$OIRQVLQ�JRYHUQPHQW�FDPH� WR�SRZHU� LQ�������� LW� LV� TXLWH� OLNHO\� WKDW� WKH� DXWKRU� DOVR� KDG� D�1RUWK� $PHULFDQ� UHDGHU� LQ�PLQG�� � 7K H� ILOP�YHUVLRQ�� LQ� IDFW�� XQHTXLYRFDOO\� VSHDNV� WR� WKH� 1RUWK� $PHULFDQ� YLHZHU�� GHVSLWH� WKH� %UD]LOLDQ�ORFDWLRQ��6DR�3DXOR���DQ�$UJHQWLQH�GLUHFWRU�����FWRU�%DEHQFR���D�%UD]LOLDQ�OHDGLQJ�ODG\��6RQLD�%UDJD��� DQG� D� 3XHUWR� 5LFDQ� VXSSRUWLQJ� DFWRU� �5D�L� -XOLD��� WKH� ODQJXDJH� RI� WKH� RULJLQDO�VRXQGWUDFN�LV�(QJOLVK���1RWZLWKVWDQGLQJ�WKH�WH[W
V�OXVK�DHVWKHWLF�GLPHQVLRQ��WKLV�LV�QRW�D�ZRUN�IRU�FRPSODFHQW�VSHFXODWLYH�FRQVXPSWLRQ���,W�LV�DQ�LQVWUXFWLYH�H[HUFLVH�LQ�/DWLQ�$PHULFDQ�UHDOSROLWLN�
$V�ZLWK� WKH�PRWLI�RI�KRPRVH[XDOLW\�� WKDW�RI�UDGLFDO�VRFLRSROLWLFDO�FKDQJH�LV�RQH�3XLJ�KDV�IOLUWHG�ZLWK� LQ�DW� OHDVW� WZR�RI�KLV�SUHYLRXV�QRYHOV�� %HWUD\HG�E\�5LWD�+D\ZRUWE�DQG�7KH�%XHQRV�$LUHV�$IIDLU�� � $JDLQ�� RQ� WKRVH� RFFDVLRQV� WKH� DXWKRU� GHDOV� ZLWK� WKH� TXHVWLRQ� RQO\� WDQJHQWLDOO\� RU�DOOXVLYHO\�� � :KLOH� PRVW� RI� WKH� FKDUDFWHUV� LQ� 5LWD� +D\ZRUWK� DUH� WRR� \RXQJ�� WRR� ROG�� RU� WRR�SUHRFFXSLHG� ZLWK� WKH� GHWDLOV� RI� HYHU\GD\� GRPHVWLF� OLIH� WR� DFWLYHO\� SXUVXH� SROLWLFV� LQ� WKH�FRQYHQWLRQDO� VHQVH�� WKH� SURPLVLQJ� SUHPHGLFDO� VWXGHQW�(VWKHU� GRHV� FKDQQHO� KHU� LGHDOLV P� LQWR�WKH�3HURQLVW��PLOLWDU\�SRSXOLVW��VORJDQV�VKH�LQVFULEHV�LQ�KHU�GLDU\���%XW�WKHVH�VSRUDGLF�RXWEXUVWV�RI�\RXWKIXO�]HDO�OHDG�QRZKHUH�DQG�DUH�,Q�D�VHQVH�QHXWUDOL]HG�E\�WKH�SURWRIDVFLVW�UHPDUNV�IRXQG�LQ� +�FWRU
V� PRQRORJXH� ��ORQJ� OLYH� WKH� XQLWHG� MHUNV� RI� P\� EHORYHG� FRXQWU\�� �������� � /HR�'UXVFRYLFK
V� EUXVK� ZLWK� XQLRQLVP� LQ� 7KH� %XHQRV� $LUHV� $IIDLU� LV� OLNHZLVH� VKRUW� OLYHG� DQG�
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IXUWKHUPRUH�DW�RGGV�ZLWK�KLV�OXVW�IRU�SHUVRQDO�SRZHU���8QWLO�WKH�DGYHQW�RI�6SLGHU�:RPDQ��LQ�IDFW��3XLJ
V�ILFWLRQ�IRFXVHV�DOPRVW�H[FOXVLYHO\�RQ�WKH�PLFURSROLWLFDO��WKDW�OHYHO�ZKHUH�SRZHU�LV�ZLHOGHG�RYHU�RQH�VXEMHFW�E\�DQRWKHU��ZKHUH�HYHQWV�DUH�VR�PHDQLQJIXO�WR�WKH�LQGLYLGXDO�DQG�VR�WULYLDO�WR�VRFLHW\�DW�ODUJH���7KH�VXVWDLQHG�WUHDWPHQW�DFFRUGHG�WR�WKH�SRVVLELOLW\�RI�D�PDFURSROLWLFDO�VROXWLRQWR� KXPDQ� SUREOHPV�PDUNV� QRW� VR�PXFK� D� WXUQLQJ� SRLQW� �DV� KH� QHYHU� UHWXUQV� WR� DGGUHVV� WKH�TXHVWLRQ�ZLWK�HTXDO�VHULRXVQHVV��DV�DQ�DSH[�LQ�WKH�WUDMHFWRU\�RI�ODUJH �VFDOH�SROLWLFDO�LQYHVWPHQW�LQ�KLV�QDUUDWLYH�
7KH�UHSUHVHQWDWLYH�RI�D�FHUWDLQ�NLQG�RI�FODVV�VWUXJJOH�LQ�WKH�QRYHO�LV�0ROLQD
V�FHOOPDWH��9DOHQWLQ�$UUHJXL�3D]���,W�ZRXOG�EH�FRPIRUWLQJ�WR�EUDQG�9DOHQWLQ�DV�VLPSO\�D�0DU[LVW��EXW��OLNH�0ROLQD��KH�LV�WRR� LQGLYLGXDOL]HG� DQG� FRPSOH[� IRU� XV� WR� GLVPLVV� KLP� VR� VXPPDULO\�� � $QG� OLNH� 0ROLQD�� KH�XQGHUJRHV� D� IXQGDPHQWDO� PHWDPRUSKRVLV�� � )URP� DQ� LQLWLDO� SRVLWLRQ� RI� QDUURZO\� GRFWULQDLUH�PLOLWDQF\��KH�HYROYHV�LQWR�DQ�RVWHQVLEO\�VHQVLWLYH��FDULQJ�SHUVRQ�FDSDEOH�RI�VKDULQJ�KLV�IHHOLQJV�DQG� WKRXJKWV� RQ� D� QRQMXGJPHQWDO�� HJDOLWDULDQ� EDVLV�� � 'HVSLWH� KLV� QHDU� UHYHUVDO� RI� UROHV� ZLWK�0ROLQD��DQG�FRQWUDU\�WR�WKH�GRPLQDQW� LQWHUSUHWDWLRQV�RI�WKH�QRYHO�WR�GDWH��WKRXJK��,�GR�QRW�VHH�9DOHQWLQ� DV� D� ILJXUH� RI� HTXDO� VXEOLPLW\� RU� VLJQLILFDQFH�� KRZHYHU� IRUPLGDEOH� D� FKDOOHQJH� KH�PRXQWV�WR�0ROLQD
V�GLVFRXUVH�RI�VHGXFWLRQ�
9DOHQWLQ
V� VHFRQGDU\ VWDWXV� ZLWKLQ� WKH� ILFWLRQ� GHULYHV�� FKDUDFWHULVWLFDOO\� IRU� 3XLJ�� IURP� WKH�SRVLWLRQ�RI�VXSHULRU�SRZHU�KH�LQLWLDOO\�HQMR\V�UHODWLYH�WR�0ROLQD���7UDLQHG�DW�WKH�XQLYHUVLW\�OHYHO�LQ�SROLWLFDO�VFLHQFH��SUDFWLFHG�LQ�WKH�DUW�RI�0DU�GDQ�GLDOHFWLF��DQG�WHPSHUHG�LQ�W KH�IRUJH�RI�SK\VLFDO�WRUWXUH�� 9DOHQWLQ� WKLQNV� DQG� DFWV� ZLWK� D� ULJRU� DQG� GLVFLSOLQH� WKDW� FULWLFDOO\� XQGHUPLQH���GHFRQVWUXFW��� 0ROLQD
V� VHQWLPHQWDOO\� HVFDSLVW� ILOP� QDUUDWLRQV�� � 7KHVH� DUH� TXDOLWLHV� FHUWDLQO\�ZRUWK\� RI� UHVSHFW�� EXW� WKH\�GR�QRW�RYHUFRPH�DQ� LQHYLWDEOH�DQWLSDWK\� WKDW� VWHPV� IURP��DPRQJ�RWKHU� VRXUFHV�� WKH� UHYROXWLRQDU\
V� KDXJKW\�GLVGDLQ� WRZDUG�KLV�DSROLWLFDO� LQWHUORFXWRU� ��:KDW�DQ�LJQRUDPXV��:KHQ�\RX�NQRZ�QRWKLQJ��WKHQ�VD\�QRWKLQJ��>���@���%HIRUH�ORQJ��9DOHQWLQ
V�LQVLVWHQFH�RQ�FRQVLVWHQW�UHDVRQLQJ�FDQQRW�KHOS�EXW�XQGHUVFRUH�FHUWDLQ� LQFRQVLVWHQFLHV�LQ�KLV�RZQ�PRGXV�RSHUDQGL��LQFRQVLVWHQFLHV�WKDW�OHDG�KLP�WR�UHGXSOLFDWH��ZLWKLQ�WKH�LVRODWHG�VSDFH�RI�WKHLU�FHOO��WKH�YHU\�UHODWLRQV�RI�SRZHU�KH�KDV�GHGLFDWHG�KLV�OLIH�WR�RYHUWKURZLQJ���+LV�LQDELOLW\�WR�DSS O\�WKH�KLJK�VRXQGLQJ�YDOXHV�RI�KLV�DEVWUDFW�WKHRULHV�WR�WKH�VLPSOH�DQG�FRQFUHWH�VLWXDWLRQ�LQ�ZKLFK�KH�ILQGV�KLPVHOI�HURGHV�KLV�FUHGLELOLW\�DOPRVW�IURP�WKH�RXWVHW�
7R� KLV� FUHGLW�� 9DOHQWLQ� EHFRPHV� LQFUHDVLQJO\� DZDUH� RI� WKHVH� FRQWUDGLFWLRQV� DQG� PDNHV� D�+HUFXOHDQ�HIIRUW� WR�UHVROYH�WKHP���+H�PDQDJHV�WR�XQEORFN�D�JRRG�SDUW�RI�KLV�HPRWLRQV�DQG�WR�DGPLW�QRW�RQO\�WKDW�KH�FDUHV�PRUH�GHHSO\�IRU�D�ZRPDQ�LQ�KLV�UHYROXWLRQDU\�PRYHPHQW�WKDQ�IRU�WKH�PRYHPHQW�LWVHOI�EXW�DOVR�WKDW�WKH�ZRPDQ�KH�UHDOO\�ORYHV�EHORQJV�QRW�WR�WK H�PRYHPHQW�DW�DOO�EXW� WR� WKH� KDWHG� UXOLQJ� FODVV�� � +LV� DFTXLHVFHQFH� WR� FRXSOLQJ� VH[XDOO\�ZLWK�0ROLQD�� VXUHO\� WKH�PRVW� VHQVDWLRQDO� PDQLIHVWDWLRQ� RI� VLJQLILFDQW� FKDQJH� LQ� 9DOHQWLQ�� UHIOHFWV� QRW� GHVLUH� IRU� KLV�SDUWQHU�EXW�D�GHVLUH�WR�SOHDVH�0ROLQD�DQG�WR�H[FKDQJH�DIIHFWLRQ�ZLWK�KLP�RQ�0ROLQD
V�RZQ�WHUPV���(YHQ� KLV� UHDGLQJV� RI� WKH� ILOPV�0ROLQD� QDUUDWHV� WR� KLP�� DW� ILUVW� VHYHUH� DOOHJRULFDO� UHGXFWLRQV��HYHQWXDOO\� EHFRPH� PRUH� KLJKO\� QXDQFHG� DSSUHFLDWLRQV� RI� WKH� GLYHUVH� WH[WXUHV� RI� KXPDQ�H[SHULHQFH���9DOHQWLQ
V�HYROXWLRQ��JURVVO\�VXPPDUL]HG��UXQV�IURP�DQ�LQFRQVLVWHQW�GRJPDWLVP�WR�D� WROHUDQW� SOXUDOLVP�� WKH� ODWWHU� WHUPV� EHDULQJ� D� PDUNHGO\� SRVLWLYH� FKDUJH� LQ� 3XLJ
V� QDUUDWLYH�V\VWHP�� �%XW�9DOHQWLQ
V�VHQWLPHQWDO�HGXFDWLRQ�� ILQDQFHG�WKURXJK�D�GHEW�QRW�FROOHFWHG� LQ� IXOO�E\�KLV�PHQWRU�0ROLQD��QHYHU�EHFRPHV�WKH�WH[W
V�SULPDU\�REMHFW�RI�IRFXV�
7KH�FRQWHQWLRQ�RI�9DOHQWLQ
V�VHFRQGDU\�UROH�YLV �D�YLV�0ROLQD�� LWVHOI�KLHUDUFKLFDO� LQ�QDWXUH��UHVWV�RQ� WZR� NH\� DVSHFWV� RI� WKH� QRYHO�� WKH� GRPLQDQW� VXEMHFW� PDWWHU� RI� WKH� IRRWQRWHV� DQG� FHUWDL Q�UHYHODWLRQV� LQFOXGHG�,Q�9DOHQWLQ
V�FRQFOXGLQJ�GUHDP�VHTXHQFH���$V�ZH�KDYH�DOUHDG\�VHHQ��WKH�IRRWQRWHV�GHDO� FKLHIO\�ZLWK�KRPRVH[XDOLW\�� WKH�PRWLI� HPERGLHG� LQ�0ROLQD��QRW�ZLWK� WKH� WRSLF�RI�JXHUULOOD� PRYHPHQWV� RI� OLEHUDWLRQ�� � 7KHUH� LV�� WR� EH� VXUH�� DQ� H[FHSW LRQ� WR� WKDW� UXOH�� RQH� ORQJ�
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DQQRWDWLRQ�� ORFDWHG� LQ� FKDSWHU� ��� WKDW� UHSUHVHQWV� RIILFLDOO\� VDQFWLRQHG� �E\� WKH� 7KLUG� 5HLFK��SXEOLFLW\�PDWHULDO� FRQFHUQLQJ� WKH� VHFRQG�� SUR�1D]L� ILOP�0ROLQD� QDUUDWHV�� �WKH� VXSHUSURGXFWLRQ�HQWLWOHG�+HU�5HDO�*ORU\���������7KLV�QRWH�GRHV�EHDU�DQ�H[SOLFLW�SROLWLFDO�PHVVDJH��EXW�QRW�RI�WKH�VRUW�WKDW�ZRXOG�UHVRXQG�V\PSDWKHWLFDOO\�LQ�9DOHQWLQ���,Q�IDFW��LW�TXLWH�VHYHUHO\�FRQWH[WXDOL]HV�WKH�YHUVLRQ�RI�WKH�ILOP�WKH�UHDGHU�UHFHLYHV�IURP�0ROLQD�
,QVWHDG�RI�VSHDNLQJ�GLUHFWO\�WR�DQ\�SDUWLFXODU LGHRORJ\��KRZHYHU��WKH�QRWH
V�SULPDU\�IXQFWLRQ�LV�WR�HPSKDVL]H� WKH� UHODWLYLW\� RI� DOO� LGHRORJLHV� DQG� GLVFRXUVHV�� � 6LQFH� WKH� FKDUDFWHU� ZLWK� WKH�LGHRORJLFDO� KDQJ�XS� LV� 9DOHQWLQ� �0ROLQD��ZKR� FDQ� EDUHO\�PXVWHU� D� FRQVLVWHQW� DWWLWXGH�� KDV� QR�SUHWHQVLRQV� RI� PDLQWDLQLQJ� DQ\WKLQJ� VR� DXWKRULWDWLYH� DV� DQ� LGHRORJ\��� WKH� QRWH� VHUYHV� DV� D�QHFHVVDU\�FRUUHFWLYH�WR�KLV�REVHV��VLYH�DQG�LPSHULRXV�0DU�GVW�FDQW���,Q�VXP��WKHQ��E\�DLULQJ�WKH�TXHVWLRQV�PRVW�LPSRUWDQW�WR�0ROLQD�SHUVRQDOO\��DOEHLW�LQ�DQ�HUXGLWH�PDQQHU�TXLWH�IRUHLJQ WR�KLP��RU�E\�MXVWLI\LQJ�KLV�QRQDXWKRULWDULDQ�SRVLWLRQ�LQ�WKH�RQJRLQJ�GHEDWH�LQ�ZKLFK�KH�LV�HPEURLOHG��WKH�PDUJLQDO�QRWHV�ZRUN�WR�EROVWHU�0ROLQD
V�SURWDJRQLVWLF��DQG�HYHQ�KHURLF��VWDWXV�

7KDW�VWLOO�OHDYHV�RSHQ�WKH�PDWWHU�RI�WKH�QRYHO
V�FRQFOXVLRQ��WDNHQ E\�VRPH�WR�HPERG\�D�VRUW�RI�DSRWKHRVLV�IRU�9DOHQWLQ��ZKR�LQ�D�OLWHUDO�VHQVH�KDV�WKH�QRYHO
V�ODVW�ZRUGV���7KDW�LV��RQFH�0ROLQD�LV�HOLPLQDWHG�E\�WKH�XUEDQ�JXHUULOODV��RQO\�9DOHQWLQ�UHPDLQV�DV�D�IRFXV�RI�UHDGHUO\�LQWHUHVW�DQG��HVSHFLDOO\��HPSDWK\���+DYLQJ�EHHQ�VXEMHFWHG�WR�IXUWKHU�WRUWXUH��ZKLFK�DFFRUGLQJ�WR�WKH�DWWHQGLQJ�SK\VLFLDQ�KDV�SURGXFHG�WKLUG�GHJUHH�EXPV�LQ�WKH�JURLQ�DUHD��������9DOHQWLQ�LV�PHUFLIXOO\�JLYHQ�D�GUXJ� WR� DOOHYLDWH� WKH� SDLQ�� �+LV�PRUSKLQH�LQGXFHG�GHOLULXP�VKRZV� WKH� H[WHQW� WR�ZKLFK� KH�KDV�DVVLPLODWHG�VRPH�RI� WKH�NH\�FRQFHSWV� LPSOLFLW� LQ� WKH� LQWHUOXGH�ZLWK�KLV�GHFHDVHG�FHOOPDWH�� � ,Q�WRXFK�ZLWK�KLV�HPRWLRQV�DQG� IRUWKULJKW� LQ�KLV� UHODWLRQV�ZLWK�RWKHUV� �KH�FDUULHV�RQ�DQ� LPDJLQDU\�GLDORJXH� ZLWK� :V� EHORYHG� 0DUWD��� 9DOHQWLQ� FORVHV� WKH� QRYHO� E\� GHPRQVWUDWLQJ� KRZ� KH� KDV�EHFRPH�KXPDQL]HG��VSLULWXDOO\�HQULFKHG�E\�WKH�SURFHVV���/HW�XV�VHH�ZKHUH�VXFK�DQ�2VWHQVLEO\�VRXQG�LQWHUSUHWDWLRQ�IDLOV�WR�GR�MXVWLFH�WR�WKH�WH[W�
%HJLQQLQJ�ZLWK� WKH�GUXJ�LQGXFHG�VWDWH�RI� WKH�PRQRORJXH��ZKLFK�PDUNV�9DOHQWLQ�DV�2WKHU�ZL WK�UHVSHFW�WR�KLPVHOI��ZH�VKRXOG�FRQVLGHU�VRPH�RI�WKH�ZD\V�LQ�ZKLFK�WKH�QRYHO�FULWLTXHV�WKH�LGHD�RI�D� VWDEOH�� GLVFUHWH� LGHQWLW\� XQGHUO\LQJ� VXFK� DQ� DFFRXQW�� � 7KRVH� EXPV� LQ� WKH� JURLQ� DUHD�� IRU�LQVWDQFH��DUH�WKH\�QRW�WKH�PDUN�RI�D�FDVWUDWH��RI�D�PDQ�ZKR�LV�QRW��LQ�WKH�FRQYHQWLRQDO�VHQVH��D�PDQ�� RI� D�PDQ�ZKR� LV� SHUKDSV�0ROLQD�� RU�PRUH�SUHFLVHO\�ERWK�0ROLQD�DQG�QRW�0ROLQD"� �7KLV�FRQWUDGLFWRU\� VWDWHPHQW�� UDWKHU� WKDQ� HPERG\LQJ� D� ORJLFDO� DEVXUGLW\�� FDUULHV� WKH� IXOO� IRUFH� RI�3XLJ
V� YLVLRQ� RI� ERWK� WKH� LGHDO� VXEMHFW� DQG� WKH� VRUW� RI� LQWHUVXEMHFWLYH� UHODWLRQV� WKDW� ZRXOG�FRQVWLWXWH�WKH�LGHDO�VRFLHW\���:KHQ��DIWHU�PDNLQJ�ORYH�ZLWK�9DOHQWLQ��0ROLQD�VD\V��,W�VHHPHG�DV�LI�,� ZDVQ
W� KHUH� DW� DOO� ���� OLNH� LW� ZDV� \RX� DOO� DORQH�� � 2U� OLNH� ,� ZDVQ
W� PH� DQ\PRUH�� � $V� LI� QRZ��VRPHKRZ���� ,�����ZHUH�\RX���������KH�SRVLWV�WKH�SULQFLSOH�RI�D�SRURXV��IOXLG�SHUVRQDO�LGHQWLW\��RQH�ZKHUH� WKH� VXEMHFW� LV� QRW� YLHZHG� DV� DQ� HOHPHQWDO�� XQDVVDLODEOH� IRUWUHVV�� � ,W� WDNHV� WKH� IRUP��UDWKHU��RI�DQ�RSHQ�HQGHG�FRQVWUXFW�FRQVLVWLQJ�RI�P\ULDG�LQIOXHQFHV��SURPLQHQW�DPRQJ�ZKLFK��LQ�DGGLWLRQ�WR�RQH
V�JHQHWLF�FRQVWLWXWLRQ��DUH�WKH�HYHQWV��SHUVRQV��LPDJHV��DQG�ZRUGV�WKDW�FRPSULVH�RQH
V�HQYLURQPHQW�
,Q� 9DOHQWLQ
V� PRQRORJXH�� WKH� LQVWDELOLW\� RI� VXFK� D� FRQWH[WXDOL]HG� VXEMHFW� LV� UHIOHFWHG� LQ� WKH�SURWHDQ� ILJXUH� RI� KLV� LQWHUORFXWRU�� � $W� ILUVW� WDNHQ� WR� EH� WKH� SK\VLFLDQ� ��LI� LW� ZHUHQ
W� IRU� \RXU�NQRZLQJ�WKH�ZD\�RXW�RI�KHUH��GRFWRU��DQG�OHDGLQJ�PH��,�FRXOGQ
W�JR�RQ��>�������WKDW�ILJXUH�TXLFNO\�WUDQVIRUPV�LQWR�0DUWD��9DOHQWLQ
V�ORQJ�VWDQGLQJ�REMHFW�RI�GHVLUH���0DUWD�����ZKHUH�DUH�\RX"�ZKHQ�GLG�\RX�JHW�KHUH"��>��������0DUWD��KRZHYHU��VRRQ�EOHQGV�ZLWK�DQ�LVODQG�JLUO����
&DQ�,�DVN�\RX�WR�SUHWHQG�WKDW�VKH
V�PH"
�\HV��
%XW�GRQ
W�WHOO�KHU�DQ\WKLQJ��GRQ
W�EH�FULWLFDO�RI�KHU��OHW�KHU�WKLQN�VKH�LV�PH
�����������ZKR�ODWHU�FKDQJHV�LQWR�DQ�LVODQG���VKH
V�O\LQJ�LQ�WKH�VHD�DQG�VKH�OLIWV�KHU�KDQG�DQG�IURP�XS�KHUH�,�FDQ�VHH�WKDW�WKH�LVODQG�LV�D�ZRPDQ��>���@��DQG�ILQDOO\�LQWR�WKH�VSLGHU�ZRPDQ���WKH�VSLGHUZHE�LV�JURZLQJ�RXW�RI�KHU�RZQ�ERG\��WKH�WKUHDGV�DUH�FRPLQJ�RXW�RI�KHU�ZDLVW�DQG�KHU�
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KLSV��WKH\
UH�SDUW�RI�KHU�ERG\��>��������7KLV�IDQWDVWLF�ILJXUH��ZKR�DSSHDUV�LQ�D�VFHQH�WKRURXJKO\�VW\OL]HG�LQ�WKH�PDQQHU�RI�D�+ROO\ZRRG�SURGXFWLRQ�DQG�ZKR�SURYLGHV�KLP�ZLWK�VXVWHQDQFH��LV�RI�FRXUVH�D�KDOOXFLQDWRU\�YHUVLRQ�RI�WKH�GHFHDVHG�0ROLQD��ERWK�TXDVLVXEMHFW�DQ G�TXDVLREMHFW�RI�WKH�GUHDP���7KURXJK�DOO�WKHVH�PHWDPRUSKRVHV��WR�EH�VXUH��9DOHQWLQ�LV�WDONLQJ�WR�QR�RQH�EXW�KLPVHOI��EXW� WKDW� VHOI� LV� QRW� WKH� VDPH� VHOI� ZKR� EHJDQ� WKH� G\QDPLF� LQWHUDFWLRQ�� � ,W� LV� D� VHOI� WKDW� KDV�LQFRUSRUDWHG�0ROLQD
V�QRWLRQ�RI�D�FRPPXWDEOH�� FRQVWUXFWHG�VXEMHFW���,W�LV�D�VHOIOHVV�VHOI��QRW�MXVW�LQ� WKH�VHQVH�RI�DOWUXLVP� �WKRXJK� WKHUH� LV�SOHQW\�RI� WKDW��EXW�DOVR� WKDW�RI�DOWHULW\��RI�RWKHUQHVV��VXFK�WKDW�WKH�RQO\�WUDFH�WKDW�UHPDLQV�RI�WKH�LQLWLDO�HQWLW\��9DOHQWLQ��DUF�WKH�OLQJXLVWLF�VLJQV�RI�KLV�YHQWULORTX\�� � 
:LWKLQ� VXFK� D� IUDPHZRUN�� WKH� FKDUDFWHU� LV� UHGXFHG� WR� OLWWOH� PRUH� WKDQ� D�VLPXODFUXP�� D� QDPH� RYHU� D� YRLG�� DQG� WKH� SRVVLELOLWLHV� RI� KLV� SOD\LQJ� D� FRQYHQWLRQDOO\�SURWDJRQLVWLF�UROH�DUH�DFFRUGLQJO\�QHJOLJLEOH�
'LVVLGHQW�VH[XDO�SUHIHUHQFH�DQG�UDGLFDO�SROLWLFDO�SUDFWLFH�DUH��,Q�WKH�FRQWH[W�RI�:HVWHUQ�FXOWXUH��WRSLFV�DOPRVW�FHUWDLQ�WR�RXWUDJH�RU�DW�OHDVW�WLWLOODWH���%XW�WR�ZKDW�H[WHQW�FDQ�WKH�VDPH�EH�VDLG�IRU�ILOP��D�PHGLXP� WKDW� LV�E\�QRZ�QRW�RQO\�FRPPRQSODFH�EXW�DOVR� LQ�VRPH�VHQVH�VXSHUVHGHG�E\�WKDW� RI� YLGHR�� ZKLFK� LQ� WXUQ� ,V� UHQGHUHG� REVROHWH� E\� WKH� JUDSKLF� FDSDFLWLHV� RI� WKH� SHUVRQDO�FRPSXWHU"��$UH�ZH�QRW� LQ�WKH�$JH�RI�WKH�,PDJH��ZKHUH�UHDGLQJ�LV� ODUJHO\�UHSODFHG�E\�YLHZLQJ�DQG�ZKHUH�OLIH�LV�UHGXFHG�WR�HOHFWURQLF�LPSXOVHV�WKDW�UHJLVWHU�ZLWKLQ�WKH�F RQILQHV�RI�D�VPDOO��WZR�GLPHQVLRQDO�PRQLWRU"�� 6XUHO\� WKH� UHSUHVHQWDWLRQ� RI� WKH�ZRUOG� RI� ILOP�� HYHQ� LQ� WKH�PLG �����V��FRXOG�QRW�EH�H[SHFWHG�WR�LPSULQW�VHQVDWLRQDOO\�RQ�WKH�UHDGLQJ�SXEOLF�
7R�DSSUHFLDWH�WKH�IRUFH�RI�WKH�ILOP�PRWLI�LQ�6SLGHU�:RPDQ��ZH�PXVW�ILUVW�VSHFLI\�SUHFLVHO\�ZKDW�NLQG�RI� ILOPV�DUH� LQYROYHG�DQG�KRZ�WKH\�IXQFWLRQ�ZLWKLQ� WKH�WH[W�� �7KH�ILOPV�0ROLQD�QDUUDWHV�GR�QRW�EHORQJ�WR�WKH�ZRUOG�RI��VHULRXV��FLQHPD��WR�WKDW�RI�D�%HUJPDQ��DQ�$QWRQLRQL��RU�D�*RGDUG��7KH\�DUH��ZLWK�RQH�H[FHSWLRQ��JUDGH�%�$PHULFDQ�FRPPHUFLDO�IOLFNV��XQDVKDPHGO\�ULYHQ�ZLWK�WKH�IDFLOH� JLPPLFNV� RI�PHORGUDPD�� VXVSHQVH�� QRVWDOJLD�� FKLQW]\� JOLWWHU�� DQG� WKH� OLNH�� � 6XFK� ILOPV�QRUPDOO\� KDYH� EXW� RQH� DSSHDO�� HQWHUWDLQPHQW�� 7KH\� KROG� WKH� SRZHU� RI� VSHFWDFOH� DQG� DUH�GHVLJQHG� WR�GLVWUDFW� XV� IURP�WKH� WHGLXP�RU�SUREOHPV�RI�HYHU\GD\�H[LVWHQFH��EXW�QRWKLQJ�PRUH�WUDQVFHQGHQW� WKDQ� WKDW�� � (VFDSH� IURP� KLV� PHGLRFUH�FXP�VRUGLG� H[LVWHQFH� LV� SUHVXPDEO\�0ROLQD
V� SULPDU\�PRWLYH� IRU� YLHZLQJ� WKH� ILOPV� LQ� WKH� ILUVW� SODFH�� DQG� LW� LV� FHUWDLQO\� RQH� RI� KLV�SULQFLSDO� UHDVRQV� IRU� UHWHOOLQJ� WKH� ILOPV�DV� VWRULHV� WR�9DOHQWLQ� GXULQJ� WKHLU� LQFDUFHUDWLRQ� �PRUH�DERXW� KLV� RWKHU� SRVVLEOH� PRWLYHV� VKRUWO\��� � 9DOHQWP�� IRU� KLV� SDUW�� ZLWK� XQOLPLWHG� WLPH� RQ� KLV�KDQGV�� OLVWHQV� DWWHQWLYHO\� QRW� EHFDXVH� KH� H[SHFWV� WR� EH� HGLILHG�� EX W� EHFDXVH� KH� VHHNV� UHOLHI�IURP�WKH�ERUHGRP�RI�KLV�VHQWHQFH�
)DLOLQJ�WR�TXDOLI\�DV�$UW��WKHVH�FRPPHUFLDO�DUWLIDFWV�ODFN�OHJLWLPDF\�LQ�WKH�ZRUOG�RI�KLJK�FXOWXUH� �WKDW� RI� PXVHXPV�� V\PSKRQLF� FRQFHUW� KDOOV�� RU� WUDGLWLRQDO� XQLYHUVLWLHV�� � $QG� KHUH� LV� SUHFLVHO\�ZKHUH�3XLJ�ZRUNV�D�QHDW�LQYHUVLRQ�RI�WKH�HVWDEOLVKHG�FXOWXUDO� �D[HV���:KHUHDV�WKH�WHUP�FHOO�LQ�WKH�QRYHO�FRQQRWHV�LPSULVRQPHQW�DQG�UHSHWLWLRQ�DG�QDXVHDP�RI�WKH�VDPH��D�FRQILJXUDWLRQ�ZLWK�D�PDUNHGO\�GRZQZDUG�YHFWRU��FHOOXORLG�EULQJV�ZLWK� LW�DVVRFLDWLRQV�RI� OLEHUDWLRQ��RI�SDVVDJH�LQWR�D�UHDOP�RI�LQH[KDXVWLEOH�QRYHOW\�DQG�GLIIHUHQFH���(VFDSLVP�LV�QRW�GLVSDUDJHG�RXW�RI�KDQG���2Q�WKH�FRQWUDU\�� LW� LV�VWXGLHG�GHWDLQHGO\�� LQ�GHSWK��ZLWK�DQ�H\H� WR� LWV� OHVV �WKDQ�REYLRXV�FRPSOH[LW\�� LWV�PRWLYDWLRQV��LWV�XQIRUHVHHDEOH�HIIHFWV���,Q�VKRUW��WKHQ��ZKDW�LV�UHPDUNDEOH�DERXW�WKH�WUHDWPHQW�RI�ILOP�LQ�.LVV�RI�WKH�6SLGHU�:RPDQ�LV�QRW�VR�PXFK�LWV�SUHVHQFH�LQ�WKH�WH[W��D�PHUH�UHIOHFWLRQ�RI�WKH�VXSHUDEXQGDQFH�RI�SDVVH� WHFKQRORJ\� LQ�SRVWLQGXVWULDO�VRFLHW\��DV� WKH�XQSUHWHQWLRXV�QDWXUH RI�WKH�H[DPSOHV�SURYLGHG�DQG�WKH�XQIODJJLQJ�UHVSHFW�WKDW�DWWHQGV�WKHLU�QDUUDWLYH�UHSUHVHQWDWLRQ�
,I�HVFDSLVP�VHUYHV�WR�PRWLYDWH�WKH�FHOOPDWHV�WR�VWDUW�QDUUDWLQJ�WKH�ILOPV��LW� LV�FHUWDLQO\�QRW�WKHLU�RQO\� UHDVRQ��QRU�GRHV� LW� FRQWLQXH� IRU� ORQJ�DV� WKHLU� FKLH I�SXUSRVH�� �$OWKRXJK� WKH� UHDGHU� LV�QRW�DZDUH�RI�WKLV�OHYHO�RI�PHDQLQJ�XQWLO�FKDSWHU����0ROLQD�KDV�DQRWKHU�VRUW�RI�HVFDSH�LQ�PLQG��IRU�KH�KDV�PDGH�D�GHDO�ZLWK� WKH�ZDUGHQ� WR�ZHDU�GRZQ�9DOHQWLQ
V� UHVLVWDQFH�DQG�H[WUDFW� LQIRUPDWLRQ�
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DERXW�KLV�FRPUDGHV
�ZKHUHDERXWV�DQG�SODQQHG�DFWLYLWLHV���3RLVRQLQJ�WKH�UHYROXWLRQDU\
V�IRRG�LV�RQH�PHDQV�WRZDUG�WKLV�HQG��EXW�0ROLQD
V�SUHIHUUHG�WDFWLF�LV�WR�JDLQ�9DOHQWLQ
V�FRQILGHQFH���7KH�ILOP�QDUUDWLYHV�DUH�WKXV�GHVLJQHG�WR�SURPRWH�D�VLQLVWHU��RQH �VLGHG�LQWLPDF\��WKH�VSLGHU�ZRPDQVFHQDULR���WKH�JD\�\DP�VSLQQHU�ZRXOG�DSSHDU�WR�UHYHDO�KLV�IHHOLQJV��YDOXHV��DQG�PHPRULHV��DQG�WKH�SOLDQW�JXHUULOOD�ZRXOG�EH�FRQQHG�LQWR�UHYHDOLQJ�SROLWLFDO�VHFUHWV�RI�XWLOLW\�WR�WKH�DXWKRULWDULDQ�6WDWH�
0ROLQD
V�GRZQIDOO�RFFXUV�EHFDXVH�WKH�DERYH�SODQ�ZRUNV�WRR�ZHOO���1RW�RQO\�LV�9DOHQWLQ
V�SK\VLFDO�UHVLVWDQFH�HURGHG��KH�UHVSRQGV�WR�0ROLQD
V�LQYLWDWLRQV�WR�LQWLPDF\�E\�XQFRYHULQJ�HOHPHQWV�RI�KLV�RZQ�SV\FKH�WKDW�0ROLQD�ILQGV�LUUHVLVWLEOH���+HUH�DW�ODVW�LV�D��UHDO�PDQ���WKH�NLQG�0ROLQD�KDV�EHHQ�VHDUFKLQJ�IRU�DOO�KLV�DGXOW�OLIH���2QFH�0ROLQD�UHDOL]HV�KH�LV�LQ�ORYH�ZLWK�9DOHQWLQ�KH�PXVW�UHYLVH�KLV�REMHFWLYH�� UDWKHU� WKDQ�UHOD\� LQIRUPDWLRQ� WR� WKH�ZDUGHQ� LQ�RUGHU� WR�JDLQ�KLV�RZQ�UHOHDVH��KH�PXVW�SOD\�D�VWDOOLQJ�JDPH�LQ�RUGHU�WR�VWD\�LQ�9DOHQWLQ
V�FRPSDQ\�DV�ORQJ�DV SRVVLEOH���+H�PXVW�QRW�HOLFLW�LQIRUPDWLRQ�IURP�9DOHQWLQ��OHVW�KH�EHWUD\�ERWK�KLV�ORYH�DQG�KLPVHOI���7KH�ILOP�QDUUDWLRQV�FRQWLQXH�WKURXJK�WKH�VHFRQG�KDOI�RI�WKH�QRYHO�DOPRVW�DV�LQWHQVHO\�DV�,Q�WKH�ILUVW��DSSUR[LPDWHO\����SDJHV�LQ�SDUW���DV�RSSRVHG�WR����SDJHV�LQ�SDUW�����EXW�WKHLU�IXQFWLRQ�DQG�PHDQLQJ�XQGHUJR�D�GUDVWLF�WUDQVIRUPDWLRQ
)RU� 9DOHQWLQ�� WKH� FKDQJH� � ODFNLQJ� DQ� DQDORJRXV� HWKLFDO� UHYHUVDO� � ,V� OHVV� UDGLFDO� EXW� VWLOO�VLJQLILFDQW�� � ,�URP� DQ� LQFRQVHTXHQWLDO� SDVWLPH�� WKH� ILOPV� HYROYH� LQWR� WKH�PDWUL[� I RU� DQ� DOPRVW�SULPDO�H[SHULHQFH��7KURXJK�WKHLU�QDUUDWLRQ�DQG�GLVFXVVLRQ�9DWHQWP�UHDZDNHQV�WR�DVSHFWV�RI�OLIH�� WKH�MR\�RI�HDWLQJ��RI�HURWLF�LPDJLQLQJ��RI�LQWLPDWH�VKDULQJ��RI�FU\LQJ� � KH�KDG�DOORZHG�WR�ZLWKHU�DQG� DOPRVW� GLH�� � $IWHU� 0ROLQD� GLHV� LQ� DWWHPSWLQJ WR� PDNH� FRQWDFW� ZLWK� 9DOHQWLQ
V� EDQG� RI�VXEYHUVLYHV��9DOHQWLQ�ZRQGHUV�ZKHWKHU�KLV� FHOOPDWH�DFWHG�RXW�RI�SROLWLFDO�FRQYLFWLRQ�RU� MXVW� LQ�HPXODWLRQ�RI�/HQL��WKH�KHURLQH�RI�RQH�RI�KLV�QDUUDWLRQV���+H�QHYHU�OHDUQV�RI�0ROLQD
V�GXSOLFLWRXV�FROOXVLRQ�ZLWK�WKH�6WDWH�DQG�VR�QHYHU�IXOO\�XQGHUVWDQGV�WKH�LURQ\�RI�KLV�PLUDFXORXV�UHELUWK���7KH�QHZ�PHDQLQJ�KH� ILQGV� LQ� OLIH� FRPHV�DERXW� WKURXJK�KLV�H[SRVXUH� WR�DQ� LOOXVLRQ��RU�D� VHULHV�RI�LOOXVLRQV�RQ�D�YDULHW\�RI�SODQHV�� �7KHVH� LQFOXGH� WKH�SDWHQWO\� LGHDOL]HG� ILOPV��ZKLFK�D UH� ILOWHUHG�WKURXJK�0ROLQD
V�PHPRU\��WKHQ�WUDQVODWHG�LQWR�ODQJXDJH��DQG�ILQDOO\�DUH�UHFHLYHG�XQGHU�D�VHW�RI�DVVXPSWLRQV� QRW� VKDUHG� E\� ERWK� SDUWLHV�� � 5DWKHU� WKDQ� XQGHUPLQH� WKH� YDOXH� RI� WKH� QDUUDWHG�PRYLHV�� KRZHYHU�� VXFK� G\QDPLF� HTXLYRFDOLW\� DWWHVWV� WR� WKH� LPSRUWDQFH� RI� VXFK�PDVVFXOWXUDO�REMHFWV�DV�D�IRUFH�LQ�FRQWHPSRUDU\�OLIH���%\�LQFRUSRUDWLQJ�WKH�UXGLPHQWDU\�VWUXFWXUHV�RI�WKH�ILOPV�LQWR� WKH� QXDQFHG� DQG� VKLIWLQJ� VWUXFWXUH� RI� WKH� WH[W�� 3XLJ� ERWK� OHJLWLPDWHV� WKH� PDUJLQDOL]HG�DUWLIDFWV�DQG�LPSOLFLWO\�TXHVWLRQV WKH�ERXQGDULHV�RI�VHULRXV�OLWHUDWXUH�
6RPH�RI� WKH�ZD\V� LQ�ZKLFK�WKH�GRPLQDQW�PRWLIV�RI�KRPRVH[XDOLW\��UHYROXWLRQ��DQG�ILOP�LQWHUDFW�VKRXOG� E\� QRZ� EH� REYLRXV�� � +RPRVH[XDOLW\� LV� WUHDWHG� ZLWK� D� FDQGRU� WKDW�� ZLWKLQ�PDLQVWUHDP�VRFLHW\�� LV� RXWUDJHRXV�� � 7KH� VHGXFWLYH� SRZHU� RI�0ROLQD
V�GLVFRXUVH� LV� VXFK��PRUHRYHU�� WKDW� LW�LQYDGHV�WKH�VSDFH�RI�9DOHQWLQ
V�GLVFRXUVH��HYHQ�DV�WKH�RWKHU�GLVFRXUVH�LPSLQJHV�RQ�LW�DV�ZHOO����5HYROXWLRQDU\� SROLWLFV� EHFRPHV� VH[XDOL]HG�� VH[XDO� GLVVLGHQFH� EHFRPHV� SROLWLFL]HG�� � $QG� WKH�QDUUDWLRQ�RI�#�SURYHV�WR�EH�D�FUXFLDO�YHKLFOH�IRU�VH[XDO�SROLWLFDO�FKDQJH�LQ�ERWK�GLUHFWLRQV���7KH�FXOWLYDWLRQ� RI� DQ� DHVWKHWLF� VHQVLELOLW\� ZLWKLQ� D� GRFWULQDLUH�0DU�GVW�� RI� FRXUVH��PD\� QRW� VDWLVI\�PDQ\� PLOLWDQWV� RQ� WKH� OHIW�� EXW� WKH� LGHD� WKDW� DQ� HIIHPLQDWH� JD\� PD OH� FRXOG� DFKLHYH� VXFK�KXPDQL]LQJ� UHVXOWV� WKURXJK� WKH� XVH� RI� SDVV�� FRPPHUFLDO� ILOPV� TXDOLILHV� DV� QRWKLQJ� VKRUW� RI�VWDUWOLQJ�� � $QG� 0ROLQD
V� XOWLPDWH� GHWHUPLQDWLRQ� WR� DFW� LQ� D� SROLWLFDOO\� VXEYHUVLYH� �WKRXJK� VWLOO�URPDQWLF��PDQQHU�LV�QR�OHVV�QRWHZRUWK\���3XLJ� KDV�DOZD\V�KHOG�RXW�PRUH�KRSH�IRU�JDLQV�LQ�WKH�PLFURSROLWLFDO�� LQWHUVXEMHFWLYH�DUHQD�WKDQ�LQ�WKH�QDWLRQDO�RU�JOREDO�WKHDWHU�RI�PDFURSROLWLFV���%XW�IRU� 3XLJ�� XQOLNH� -HDQ� %DXGULOODUG�� WKH� VRFLDO� LV� QRW� GHDG�� VRFLDO� SURJUHVV� LV� VWLOO� FRQFHLYDEOH��)UHHGRP� DQG� MXVWLFH� FRPH� DERXW�� KRZHYHU�� QRW� WKURXJK� PDVV� PRELOL]DWLRQ� �ZKLFK� OHDGV� WR�GDQJHURXVO\�KLJK�FRQFHQWUDWLRQV�RI�SRZHU��EXW�ZLWK�DQG�LQ�RQH�LQWHUORFXWRU�DW�D�WLPH��RQH�YLHZHU�DW�D�WLPH��RQH�UHDGHU�DW�D�WLPH���3HUKDSV�LW�ZDV�3XLJ
V�DSSUHFLDWLRQ�RI�WKH�SLYRWDO� UROH�RI�HYHQ�
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WKH�KXPEOHVW�LQGLYLGXDOV�LQ�VRFLHW\�WKDW�PRYHG�WKH�DXWKRU�WR�DGRSW�WKH�PLQLPDOLVW�WHFKQLTXH�KH�VR�VXFFHVVIXOO\�ZLHOGV�LQ�6SLGHU�:RPDQ�
$W� D� WLPH�ZKHQ� LW� ORRNHG� OLNH� WKH� /DWLQ�$PHULFDQ�QRYHO�ZDV� LQ� SHULO� RI� SDLQWLQJ� LWVHOI� LQWR� WKH�H[XEHUDQW� EXW� XOWLPDWHO\� FRQILQLQJ� FRUQHUV� RI� WKH� QHREDURTXH� RU� RI� HQF\FORSHGLF�PHWDILFWLRQ��3XLJ�FKDPSLRQHG�WKH�UHIUHVKLQJ�FXUUHQW�PRYH�DZD\�IURP��OLWHUDU\�ODQJXDJH���+LV�VW\OHV��RU�ODFN�RI� WKHP��DW� WLPHV�UHPLQLVFHQW�RI�%DUWKHV
V�GHJUHH�]HUR�RI�ZULWLQJ��ZRUN�DW�UHFR QQHFWLQJ�ILFWLRQ�ZLWK� WKH�ZRUOGO\�FRQWH[W� LQ�ZKLFK� LW� LV�SURGXFHG�� LQ� .LVV�RI� WKH�6SLGHU�:RPDQ��KRZHYHU��ZKLOH�PDLQWDLQLQJ� KLV� DOOHJLDQFH� WR� SODLQ� SDUODQFH� DQG� SRSXODU� P\WKV�� KH� DFKLHYHV� D� PD[LPXP� RI�HFRQRP\�DQG�HIILFLHQF\�LQ�WKH�VWUXFWXUH�RI�WKH�ILFWLRQDO XQLYHUVH�LWVHOI���$V�ZH�VKDOO�VHH�VKRUWO\��WHPSRUDO�DQG�VSDWLDO�FRRUGLQDWHV��DV�ZHOO�DV�RWKHU�SORW�HOHPHQWV��DUH�UHGXFHG�WR�WKH�EDUHVW�RI�HVVHQWLDOV�� �%XW� WKHVH�HFRQRPLHV�DUH� LQVLJQLILFDQW� LQ�FRPSDULVRQ�WR� WKH�FRQVWUDLQWV� LQWURGXFHG�ZLWK�UHJDUG�WR�QDUUDWLYH�WHFKQLTXH��WKHUH�LV�QRQH��� 
0DW�LV��WKH�ILJXUH�RI�WKH�QDUUDWRU�LWVHOI�� ORQJ�FRQVLGHUHG� DQ� LQGLVSHQVDEOH� FRPSRQHQW� RI� QDUUDWLYH� ILFWLRQ�� LV� HOLPLQDWHG� DOWRJHWKHU�� 3XLJ
V�UHJDUG�IRU�WKH�XQHPSRZHUHG�PDQLIHVWV�LWVHOI�LQ�DQ�DHVWKHWLF�RI�VSDUHQHVV�ZKHUHLQ�OHV V�LV�PRUH�DQG�WKLQNLQJ�VPDOO�LV�LWV�RZQ�UHZDUG�
6SLGHU�:RPDQ�LV��DIWHU�DOO��DQ�H[FHHGLQJO\�VLPSOH�WDOH���:LWK�FRXQWHG�H[FHSWLRQV��WKH�ZDUGHQ��D�JXDUG��D�VKRSSLQJ�OLVW��D�SROLFH�UHSRUW��WKH�IRRWQRWHV���WKH�QRYHO�GHSHQGV�RQ�RQO\�WZR�FKDUDFWHUV�WDONLQJ�WR�PRYH�IURP�VWDUW�WR�ILQLVK���$QG�HYHQ�WKRXJK�WKH�WKHPHV�RI�WKHLU�FRQYHUVDWLRQV�UDQJH�ZLGHO\� LQ� WLPH� DQG� VSDFH�� WKH� FRRUGLQDWHV� RI� WKH� DFWLRQ� DUH� OLPLWHG� DOPRVW� DEVROXWHO\� WR� WKH�UHVWULFWHG� VSDFH� RI� WKHLU� SULVRQ� FHOO� DQG� WKH�ZHHNV� RU�PRQWKV�ZKHQ� WKH\� RFFXS\� LW ����3URSV�FRQVLVW� RI� OLWWOH�PRUH� WKDQ� WKH� FKDUDFWHUV
� FORWKLQJ�� VRPH� VKHHWV� DQG� WRZHOV�� WKH� IRRG�0ROLQD�PDQDJHV� WR� EULQJ� LQ�� WKHLU� EHGV�� WKH� EDUV� WKDW� HQFORVH� WKHP�� � :LWK� QR� QDUUDWRU� WR� SURYLGH�EDFNJURXQG� LQIRUPDWLRQ� RU� HYHQ� VWDJH� GLUHFWLRQV�� UHDGLQJ� GLIIL FXOWLHV� FDQ� DULVH�� � :KHQ�� IRU�LQVWDQFH��9DOHQWLQ� LQ�D�ILW�RI�SLTXH�WKURZV�WKHLU�SUL]HG�PDUEOH�FDNH�RQ�WKH�IORRU��������LW� LV�RQO\�WKURXJK�WKH�UHDGHU
V�LQIHUHQFH�WKDW�WKH�DFWLRQ�FDQ�EH�VDLG�WR�WDNH�SODFH�
7KH�VFHQH�LQ�ZKLFK�VXFK�VLJQLILFDQW�VLOHQFHV�SOD\�WKHLU�PRVW�FDSLWDO�UROH�LV��RI�FRXUVH��WKH�ILUVW�RI�WKH� HVWLPDWHV
� ORYH� VFHQHV� ���������� EXW� WKH� XVH� RI� WKH� DOPRVW�EODQN� VSDFH� �JUDSKLFDOO\�UHQGHUHG�DV� �� «��� LV�FHUWDLQO\�QRW� OLPLWHG� WR�PRPHQWV�ZKHQ�ZRUGV�PLJKW�EH�RIIHQVLYH�RU� WRR�JUDSKLF� IRU� WKH� O\ULFDO�QDWXUH�RI� WKH�VFHQH�� �7KH\�DSSHDU� WKURXJKRXW� WKH� WH[W� �VHH������������������DQG�SDVVLP��DQG��DV�LQ�PXFK�FRQWHPSRUDU\�ILFWLRQ��LQYLWH�WKH�UHDGHU�WR�SDUWLFLSDWH�DFWLYHO\�LQ�WKH�FRPSOHWLRQ�RI�WKH�ILFWLRQ��WR��ZULWH��LW�LQWR�FRKHUHQW�VLJQLILFDWLRQ���,Q�DGGLWLRQ ��WKH�SDUWLFXODU�MXQFWXUHV� ZKHUH� WKH� ILVVXUHV� DSSHDU� VHHP� WR� LQGLFDWH� DQ� DZDUHQHVV� WKDW� ODQJXDJH�� VR�,PSRUWDQW� LQ� OLIH� DQG�GHILQLWHO\� QR� OHVV� FUXFLDO� LQ� OLWHUDWXUH�� LV� UHDOO\� QRW� DGHTXDWH�DW� WKH�SHDN�PRPHQWV�RI�HLWKHU���/DQJXDJH�LV�WURSLQJ��ILJXUDWLRQ��DSSUR[LPDWLRQ��QRW�WKH��WKLQJ�LWVHOI
�LW�WULHV�WR�UHSUHVHQW���$W�DQ\�UDWH��WKH�SUHVHQFH�RI�VR�PXFK�VLOHQFH�LQ�WKLV�FROORTXLDO�WH[W�IXUWKHU�VXSSRUWV�WKH�K\SRWKHVLV�WKDW�3XLJ
V�ZULWLQJ��GHVSLWH�WKH�OXVK�HPEURLGHU\�RI�VRPH�RI�0ROLQD
V�GHVFULSWLRQV��LQVFULEHV�D�ORJLF�RI�DXVWHULW\�
7R�VD\� WKDW� WKH� UHDGHU�PXVW� IXQFWLRQ�DV�D�FRDXWKRU� LV� WR�HYRNH�&RUWL]DU
V� ILJXUH�RI� WKH��OHFWRU�F�PSOLFH���DFFRPSOLFH�UHDGHU���E\�QRZ�D�FULWLFDO�FRPPRQSODFH�LQ�FRQWHPSRUDU\�ILFWLRQDO�LQ�YLHZ�RI�WKH�FULWLTXH�RI�SRZHU�3XLJ�DUWLFXODWHV�LQ�6SLGHU�:RPDQ��KRZHYHU��WKH�UHDGHU�PXVW�EH�VHHQ�DV�PRUH�WKDQ�URXWLQHO\�HQJDJHG�LQ�D�FROODERUDWLYH�LQWHUSUHWLYH�DFW���7KH�UHDGHU�KHUH�FRQVWLWXWHV�DQ�XWWHUO\�FUXFLDO�ILQN�LQ�D�VRFLDO�WUDQVDFWLRQ�EHJXQ�ZLWK�WKH�DXWKRU�DQG�WUDQVPLWWHG�WKURXJK�WKH�WH[W���1RQIHDVDQFH�RQ�WKH�UHDGHU
V�SDUW�DERUWV�WKH�SURFHVV�HQWLUHO\��QRW�RQO\�SURGXFLQJ�QRQVHQVH�EXW�DOVR�UHLQVWDOOLQJ�WKH�GHVSRWLF�SRZHU�VWUXFWXUH�LQ�LWV�SODFH�RI�FRPIRUWDEOH�GRPLQDQFH���/HW�XV�ORRN�DW�WKLV�WUDQVDFWLRQ�LQ�VRPH�GHWDLO�
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:LWKLQ� WKH� WH[W�� WZR� VHWV� RI� WUDQVDFWLRQV� DUH� VHW� LQ� PRWLRQ�� RQH� EHWZHHQ� WKH� WZR� PDLQ�FKDUDFWHUV� DQG� DQRWKHU�� RQ� D� GLVFXUVLYH� OHYHO�� EHWZHHQ� WKH� GLVFRXUVH� RI� RUDO� ILFWLYHQHVV� �WKH��PDLQ� SORW��� DQG� WKH� GLVFRXUVH� RI� ZULWWHQ� VFLHQWLILFLW\� �WKH� VFKRODUO\� IRRWQRWHV��� � 'HVSLWH� WKHLU�FRQVLGHUDEOH�GLIIHUHQFHV��ZKDW�WKHVH�WH[WXDO�GHEDWHV�KDYH�LQ�FRPPRQ�LV�WKHLU�WHQGHQF\�WR�EOXU�WKH�GLVWLQFWLRQV�EHWZHHQ�ZKDW�DUH�QRUPDWLYHO\�WDNHQ�WR�EH�ELQDU\�RSSRVLWHV���:H�KDYH�DOUHDG\�HVWDEOLVKHG� WKH�ZD\V� LQ�ZKLFK�0ROLQD�DQG�9DOHQWLQ� FRPH� WR�SDUWDNH�RI�HDFK�RWKHU 
V�SHUVRQDO�LGHQWLWLHV��VXFK�WKDW�WKH\�PHUJH��DFTXLUH�VRPH�RI�HDFK�RWKHU
V�WUDLWV��VKDUH�GUHDPV��DQG�WKH�OLNH���,Q� VLPLODU� IDVKLRQ� ZH� PLJKW� GHPRQVWUDWH� WKH� �WUXWK�� FRQYH\HG� WKURXJK� ILFWLRQ� �QRW� D� WHUULEO\�FRQWURYHUVLDO�QRWLRQ��DQG�WKH�ILFWLRQDOLW\�RI�ZULWLQJ�ZLWKLQ�WKH�GRPDLQ�RI�WKH�KXPDQLWLHV��SHUKDSV�OHVV�LPPHGLDWHO\�DSSDUHQW�EXW��DV�WKH�ZRUN�RI�+D\GHQ�:KLWH�DQG�'RPLQLFN�/D&DSUD�LQGLFDWHV��VWLOO�HDVLO\�GHPRQVWUDEOH�����,Q�ERWK�FDVHV�ZH�REVHUYH�DQ�LQWHUSHQH��WUDWLRQ�RI�IRUPHUO\�GLVWLQFW�FRQFHSWXDO�ILHOGV��ZLWK�D�PRUH�QXDQFHG�DQG�G\QDPLF�XQGHUVWDQGLQJ�RI�WKH�RYHUDOO�FRQILJXUDWLRQ���+LJKHU�RQ�3XLJ
V�DJHQGD�WKDQ�WKLV�DSSUHFLDWLRQ��KRZHYHU��LV�WKH�UHPRYDO�RI�SRZHU�IURP�RQH�SROH��WKH��VFLHQWLILF��RQH�� LQ�ERWK�9DOHQWLQ
V�0DU[LDQ�VHQVH�DQG�WKH�VFKRODU
V�SV\FKRDQDO \WLF�VHQVH��DQG� DQ� HTXLWDEOH� UHGLVWULEXWLRQ� RI� IRUFHV� RYHU� WKH� HQWLUH� ILHOG� �QRZ� SURSHUO\� FDOOHG��ILFWLYH�VFLHQWLILF��RU�VLPSO\��QDUUDWLYH���� �7KH�QHZO\�WUDQVIRUPHG�VWUXFWXUH�RI�SRZHU�QRZ�JUDQWV�DV�PXFK�YDOLGLW\�WR�ILFWLRQ��0ROLQD
V�ILOP�QDUUDWLYHV��WKH�QRYHO
V�HQWLUH�LPDJLQDU\�GLPHQVLRQ��DV�WR�ZKDW�LV�FRQYHQWLRQDOO\�WKRXJKW�RI�DV�QRQILFWLRQ�
6RPHWKLQJ�DQDORJRXV�RFFXUV�EHWZHHQ�WKH�UHDGHU�DQG�WKH�WH[W���&RQYHQWLRQDOO\�FRQFHLYHG�RI�DV�VHSDUDWH�IURP�WKH�WH[W�DQG�UHOHJDWHG�WR�D�VXEDOWHUQ��SDVVLYH�UROH��WKH�UHD GHU�RI�6SLGHU�:RPDQ�,V�LQYLWHG�WR�UHIOHFW�XSRQ�VHYHUDO�KHDG\�PDWWHUV���)LUVW�DUH�WKH�ZD\V�LQ�ZKLFK�WKH�UHDGHU�LV�LQ�WKH�WH[W� �DV�9DOHQWLQ�� WKH� OLVWHQHU��DQG�DV�0ROLQD�� WKH�XQDXWKRUL]HG�VSHDNHU�� IRU� LQVWDQFH��DQG�WKH�WH[W� LV� ZLWKLQ� WKH� UHDGHU� �WKH� VWRFN� JDPELWV� RI� +ROO\ZRRG� ILOPV�� DORQJ� ZLWK� 0ROLQD
V� IDPLOLDU�HPRWLRQDO� UHVSRQVHV�� WKH� LGHQWLILDEOH� IUDJPHQWV� RI� 0DU[LDQ� RUWKRGR[\� DV� ZHOO� DV� 9DOHQWLQ
V�SUHGLFWDEOH�WXUQV�RI�ORJLF����,Q�DGGLWLRQ��WKHUH�LV�WKH�TXHVWLRQ�RI�KRZ�WKLV�PXWXDO�LQWHUSHQHWUDWLRQ�RI� WH[W� DQG� UHDGHU� HPSRZHUV� WKH� UHDGHU� WR� UHVSRQG� FUHDWLYHO\� WR� WKH� WH[W� �WR� LPDJLQH� ORYH�VFHQHV�� WR� IDWKRP� 0ROLQD
V� PRWLYHV� IRU� VDFULILFLQJ� KLPVHOI�� WR� ZULWH� DQ� HQGLQJ� WR� 9DOHQWLQ
V�FRQFOXGLQJ�GUHDP�VHTXHQFH��RU�WR�FKRRVH�QRW�WR�GR�DQ\�RU�DOO�RI�WKHVH�WKLQJV����%\� UHVSRQGLQJ�FUHDWLYHO\�� UDWKHU� WKDQ�PHUHO\�GHWHUPLQLQJ� WKH�PHDQLQJ�RI� WKH� WH[W� IRU�KLP��RU�KHUVHOI� �WKHUHE\��FRQVXPLQJ�� WKH� WH[W� DV� WKH� FRPPRGLILHUV� RI� DUW� ZRXOG� SUHIHU��� WKH� UHDGHU�WH[W� UHDOL]HV� WKH�QHWZRUNLQJ�SRWHQWLDO�RI�WKH�OLEHUDWHG��DXWRQRPRXV�EXW�LQW HUFRQQHFWHG��VXEMHFW�UHSUHVHQWHG�DQG�VDQFWLRQHG�ZLWKLQ� WKH�WH[W�UHDGHU�� � ,Q�VKRUW�� WR�UHDG�.LVV� RI�WKH�6SLGHU� OYRQWDQ�� LQWHUQDOL]LQJ�LWV�VWUXFWXUH�� LV� WR� VXEVFULEH� WR� D� XWRSLDQ� SURJUDP�� D� VHOI �HIIDFLQJ�� TXDVLP\VWLFDO� SURFHVV�ZKHUH�RQH�LV�SURGGHG�WR�LPDJLQH D�VHFXODU��QRQDOLHQDWHG�VWDWH�LQ�ZKLFK�ZRUOG�DQG�ZRUG�UHFRXSOH�RGGO\�DQG�IORZ�WKURXJK�HDFK�RWKHU�OLNH��WURSLQJ�XQDEDVKHGO\��ZDUP�VDOWHG�EXWWHU�DQG�VXJDU�V\UXS�
7KDW�UHFLSH�PD\�EH�WRR�KLJK�LQ�FKROHVWHURO�DQG�FDORULHV�IRU�VRPH��EXW�WKHUH�LV�QR�TXHVWLRQ�WKD W�WKH�LPDJHV�DQG�LGHDV�UHSUHVHQWHG�LQ�.LVV�RI�WKH�6SLGHU�:RPDQ�KDYH�PDGH�D�GHHS�LPSUHVVLRQ�RQ�RXU�FROOHFWLYH�SV\FKH���$JDLQ�WKH�TXHVWLRQ�DULVHV��ZK\"��+DYH�ZH�JRWWHQ�WR�WKH�FUX[�RI�WKH�PDWWHU"� � &RQYLQFHG� ZH� KDYH� QRW� �QRU� ZLOO� ZH� HYHU��� ,� VXJJHVW� �YDLQO\�� RQH� PRUH� SRVVLEOH�H[SODQDWLRQ� IRU� WKLV� ZRUN
V� VLQJXODU� LPSRUWDQFH�� GHDWK�� � 1RW� WKH� PHUH� LQFRUSRUDWLRQ� RI� WKLV�XQLYHUVDO�PRWLI�LQ�WKH�WH[W�EXW��DJDLQ��WKH�SURFHGXUH�E\�ZKLFK�WKH�WKHPH�LV�WUDQVPLWWHG���'HDWK�,Q�WKH�QRYHO��WR�EH�VXUH��LV�DOZD\V��RXW�WKHUH���OXUNLQJ�EH\RQG�WKH�SULVRQ�EDUV�DV�D�WKUHDW�DJDLQVW�WKRVH�ZKR�FKDOOHQJH� WKH�JLYHQ�VRFLDO�RUGHU�� � ,W� ,V� WKH�XOWLPDWH�FRHUFLYH�IRUFH��RQH�WKDW�0ROLQD�DQG�9DOHQWLQ�DUH�GHGLFDWHG�WR�UHVLVWLQJ�E\�IRUPLQJ�DQ�RDVLV�RI�VROLGDULW\�ZLWKLQ�WKHLU�FHOO�
$V�\RX�UHDG�WKLV�QRYHO��LQ�ZKLFK�XQDUPHG�LQGLYLGXDOV�DUH�SLWWHG�DJDLQVW�WKH�PDPPRWK�SRZHUV�RI�WKH� 6WDWH�� \RX� KDYH� WR� VXVSHFW� WKDW� RQH� RU� ERWK� FKDUDFWHUV� LV� HYHQWXDOO\� JRLQJ� WR�PHHW�ZLWK�GHDWK�DQG�WKDW�WKHLU�VWRU\WHOOLQJ��PXFK�OLNH�WKDW�RI�6FKHKHUD]DGH�LQ�WKH������ $UDELDQ�1LJKWV��LV�GHVLJQHG� PDLQO\� WR� GHIHU� WKDW� LQHYLWDEOH� HQFRXQWHU�� � %XW� ZKHQ� WKH� H[SHFWHG� KDSSHQV�� DQG�
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0ROLQD�ILQDOO\�SHULVKHV��\RX�DUH�QRW�DFFRUGHG�WKH�ILQDOLW\�\RX�KDYH�FRPH�WR�DVVRFLDWH�ZLWK�GHDWK���5DWKHU�� \RX�DUH� JLYHQ�D�VHW�RI� HTXDOO\�SODXVLEOH� FKRLFHV�DV WR�0ROLQD
V�PRWLYHV�� FKRLFHV� WKDW�VSDQ� WKH�KHURLF�DQG� WKH�EDWKHWLF�� DQG�\RX�DUH� WKHQ�DVVXUHG� WKDW�KLV� UHDVRQV�DUH� �VRPHWKLQJ�RQO\�KH�FDQ�NQRZ��DQG�LW
V�SRVVLEOH�WKDW�HYHQ�KH�QHYHU�NQHZ����������/LNHZLVH��\RX�DUH�NHSW�LQ�WKH�GDUN�DERXW�9DOHQWLQ
V�GHDWK���$UH�WKH��UHPDUNDEO\�XSEHDW��ZRUGV�ZLWK�ZKLFK�WKH�QRYHO�HQGV�WKH� ZRUGV� ZLWK� ZKLFK� KH� WHUPLQDWHV� KLV� HDUWKO\� H[LVWHQFH"� � 'RHV� KH� OLYH� RQ� LQ� RUGHU� WR� EH�WRUWXUHG�DJDLQ��LQ�D�UHSHDWHG�HQDFWPHQW�RI�GHDWK�ZLWKLQ�OLIH"��2U�GRHV�KLV�QHZIRXQG�VHQVLWLYLW\�PRYH�KLP�WR FRQIHVV�WR�KLV�WRUWXUHUV"��,Q�DQ\�FDVH��GHDWK�LV�D�ODWHQW�SUHVHQFH�WKDW�QHYHU�TXLWH�FU\VWDOL]HV��D�VSHFWHU��DQ�HQLJPD�RU�TXHVWLRQ�UDWKHU�WKDQ�DQ�HQWLW\�RU�DQVZHU�
7KHVH�UHIOHFWLRQV�RQ�GHDWK�DV�DQ�RQJRLQJ�SURFHVV�DQG�DQ�LQVROXEOH�KXPDQ�P\VWHU\�DULVH�ZLWKL Q�WKH�FRQWH[W�RI�DQRWKHU��GHDWK���WKDW�RI�WKH�QDUUDWRU���)DU�IURP�WUDJLF��WKH�GHDWK�RI�WKH�QDUUDWRU�LV�D� ULWXDO� VDFULILFH� QHFHVVDU\� WR� WKH� GHVWDELOL]DWLRQ� DQG� UHDOORWPHQW� RI� SRZHU�ZLWKLQ� WKH� WH[W�� VR�WKDW�RWKHU��OHVV�DXWKRULWDWLYH�YRLFHV��QDUUDWRUV�LQ�WKHL U�RZQ�ULJKW��PD\�EH�KHDUG���,W�LV�WKHUHIRUH�D�VLOHQFH�DQG�DQ�DEVHQFH�WKDW�HQJHQGHU�D�GHIHUUHG�PHDQLQJ��KRZHYHU�GHFHQWHUHG�DQG�GLVXQLILHG�WKH�WH[WXDO�VXUIDFH�PD\�DSSHDU�� �7KDW�GHDWK��RI�FRXUVH��GZHOOV� LQ�WKH�VKDGRZ��QRZ��IRU�XV��RI�WKH�GHDWK�RI� WKH�DXWKRU�� WKH�ELRORJLFDO��KLVWRULFDO�VXEMHFW�ZKR�ZLOO�ZULWH�QR�PRUH�� �3HUKDSV�WKH�RGGHVW�FRXSOLQJ�RI�DOO� LV�WKH�PDUVKDOOLQJ�RI�VR�PDQ\�LPDJHV�RI�GHDWK�WR�FRQVWLWXWH�D�ZRUN�WKDW�DPRXQWV�WR�D�FHOHEUDWLRQ�RI�YLWDOLW\���WKLV�GUHDP�LV�VKRUW�EXW�WKLV�GUHDP�LV�KDSS\����D�ZRUN�ZKRVH�VLJQLI\LQJ�OLIH�KDV�RQO\�MXVW�EHJXQ�
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