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7KH� ERRN� )DঌƗތLO� )Ɨ৬LPDK� DO�=DKUƗ E\� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ ZDV�

FRPSRVHG� DPLGVW� LQWHQVH� UHOLJLRXV� FRQWURYHUVLHV� DQG� RSSRVLQJ�

GLVFRXUVHV� VXUURXQGLQJ� WKH� VWDWXV� RI� WKH� $KO� DO�%D\W�� 7KH� SUHVHQW�

VWXG\�DLPV�WR�H[DPLQH�KRZ�WKH�SRVLWLRQ�RI�/DG\�)ƗܒLPDK�DO�=DKUƗ LV�

UHSUHVHQWHG� LQ� UHVSRQVH� WR� RSSRVLQJ� GLVFRXUVHV� DQG� DQDO\]HV� WKH�

XQGHUO\LQJ� LGHRORJLFDO� FRQVWUXFWV� HPEHGGHG� LQ� WKH� OLQJXLVWLF� FKRLFHV�

� &RUUHVSRQGLQJ�$XWKRU� LUDYDQ\#XP�DF�LU�
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DQG� QDUUDWLRQV� ZLWKLQ� WKLV� ZRUN�� 8WLOL]LQJ� 1RUPDQ� )DLUFORXJK¶V�

&ULWLFDO�'LVFRXUVH�$QDO\VLV��&'$���WKLV�UHVHDUFK�DQDO\]HV�WKH�WH[W�RQ�

WKUHH� OHYHOV�� 'HVFULSWLRQ�� LQWHUSUHWDWLRQ�� DQG� H[SODQDWLRQ�� 2Q� WKH�

GHVFULSWLYH�OHYHO�� LW�H[SORUHV�WKH�OLQJXLVWLF�PHWKRGV�DQG�ZRUG�FKRLFHV�

HPSOR\HG�E\�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ WR�HPSKDVL]H�WKH�YLUWXHV�RI�/DG\�

)ƗܒLPDK� DO�=DKUƗ�� ZLWK� PHWLFXORXV� DWWHQWLRQ� WR� GHWDLO�� 2Q� WKH�

LQWHUSUHWLYH�OHYHO��WKLV�VWXG\�H[DPLQHV�WKH�VRFLDO�DQG�SROLWLFDO�FRQWH[WV�

RI�WKH�DXWKRU¶V�WLPH�DQG�WKHLU�LPSDFW�RQ�VKDSLQJ�WKH�ERRN¶V�GLVFRXUVH��

$W� WKH� H[SODQDWRU\� OHYHO�� LW� WKRURXJKO\� DQDO\]HV� SRZHU� UHODWLRQV� DQG�

WKH� DXWKRU¶V� HQGHDYRUV� WR� IRUWLI\� WKH� VWDWXV� RI� WKH�$KO� DO�%D\W�ZKLOH�

FRXQWHULQJ� RSSRVLQJ� GLVFRXUVHV�� 7KH� ILQGLQJV� LQGLFDWHG� WKDW� WKH�

VHOHFWLRQ�DQG�XVH�RI�OLQJXLVWLF�HOHPHQWV�LQ�WKLV�ERRN�ZHUH�VSHFLILFDOO\�

GHVLJQHG� WR� KLJKOLJKW� WKH� HOHYDWHG� VWDWXV� RI� /DG\�)ƗܒLPDK� DO�=DKUƗ��

)XUWKHUPRUH��WKH�SROLWLFDO��VRFLDO��DQG�FXOWXUDO�FRQWH[WV�RI�WKH�6DPDQLG�

DQG�%X\LG�SHULRGV�VLJQLILFDQWO\�VKDSHG� WKH�FRPSRVLWLRQ�RI�WKLV�ZRUN��

7KLV� UHVHDUFK� VKHGV� OLJKW� RQ� WKH� LQWULFDWH� LQWHUSOD\� EHWZHHQ� UHOLJLRXV�

DQG�SROLWLFDO�GLVFRXUVHV�LQ�,VODPLF�KLVWRU\�DQG�XQGHUVFRUHV�WKH�SLYRWDO�

UROH�RI�WKH�$KO�DO�%D\W�ZLWKLQ�WKLV�IUDPHZRUN�

.H\ZRUGV� 9LUWXH�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� /DG\� )ƗܒLPDK �$6���

&ULWLFDO�'LVFRXUVH��)DLUFORXJK�

,QWURGXFWLRQD

'LVFRXUVH�DQDO\VLV��XQGHUVWRRG�DV�WKH�VRFLDO�IXQFWLRQ�RI�ODQJXDJH��LV�D�

SRZHUIXO� WRRO� IRU�H[DPLQLQJ� UHOLJLRXV�DQG�KLVWRULFDO� WH[WV� WKDW� UHIOHFW�

WKH� VRFLDO� DQG� LGHRORJLFDO� FRQGLWLRQV� RI� WKHLU� WLPH�� 7KLV�

LQWHUGLVFLSOLQDU\�DSSURDFK� LV� SDUWLFXODUO\� HVVHQWLDO� LQ� VWXGLHV� WKDW� DLP�
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WR�XQFRYHU�KLGGHQ SRZHU�VWUXFWXUHV�DQG�ODWHQW�LGHRORJLHV�ZLWKLQ�WH[WV��

%\� DQDO\]LQJ� OLQJXLVWLF� VWUXFWXUHV�� FULWLFDO� GLVFRXUVH� DQDO\VLV� UHYHDOV�

KRZ� SRZHU�� YDOXHV�� DQG� VRFLDO� LQIOXHQFHV� DUH� UHSUHVHQWHG� ZLWKLQ�

WH[WXDO�GLVFRXUVH�

7KH� ERRN� )DڲƗҲLO� )ƗܒLPDK� DO�=DKUƗ E\� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ��

ZKLFK� KLJKOLJKWV� WKH� YLUWXHV� RI� /DG\� )ƗܒLPDK� DO�=DKUƗ IRU� DQ�

DXGLHQFH�RI�SURPLQHQW�6XQQL�MXULVWV�DQG�VFKRODUV��H[HPSOLILHV�WKLV�W\SH�

RI� UHOLJLRXV� GLVFRXUVH�� /LNHO\� FRPSRVHG� GXULQJ� D� JDWKHULQJ� LQ�

1ƯVKƗEǌU LQ�WKH�ODWH��WK�RU�HDUO\��WK�FHQWXU\�$+��WKLV�ZRUN�UHIOHFWV�WKH�

LQWHUSOD\�RI�UHOLJLRXV�DQG�VRFLDO�WKHPHV�ZLWKLQ�WKH�DXWKRU¶V�GLVFRXUVH��

VKDSHG�E\�WKH�VRFLRSROLWLFDO�FRQWH[W�RI�LWV�WLPH�

*LYHQ�WKH�VRFLDO�SROLWLFDO�HQYLURQPHQW�RI�WKH�WLPH�DQG�LWV�LQIOXHQFH�

RQ� WKH� DXWKRU¶V� SHUVSHFWLYH�� VWXG\LQJ� WKLV� ERRN� WKURXJK� WKH� OHQV� RI�

FULWLFDO� GLVFRXUVH� DQDO\VLV� FDQ� UHYHDO� KLGGHQ� LGHRORJLFDO� OD\HUV� DQG�

GHPRQVWUDWH� KRZ� ODQJXDJH� VHUYHV� DV� D� PHGLXP� WR� FRQYH\� VSHFLILF�

LGHRORJLHV��7KH�UHFLSURFDO�UHODWLRQVKLS�EHWZHHQ�GLVFRXUVH�DQG�VRFLHW\�

HQVXUHV� WKDW� ZKLOH� VRFLDO� VWUXFWXUHV� VKDSH� GLVFRXUVH�� GLVFRXUVH� DOVR�

SOD\V� D� NH\� UROH� LQ� VKDSLQJ� DQG� UHSURGXFLQJ� WKRVH� VWUXFWXUHV�� $V�

)DLUFORXJK ����� $'����� 6+�� ����� VXJJHVWV�� VRFLDO� JURXSV� DQG�

LQVWLWXWLRQV� FDUU\� PHDQLQJV� DQG� YDOXHV� WKDW� DUH� V\VWHPDWLFDOO\�

H[SUHVVHG�WKURXJK�ODQJXDJH�

:ULWWHQ� GLVFRXUVH� KDV� DOZD\V� EHHQ� D� WRRO� IRU� SURPRWLQJ� EHOLHIV��

SUHVHUYLQJ�DQG� WUDQVPLWWLQJ� LGHRORJLHV�� IRVWHULQJ�FKDQJH�� DQG� VHUYLQJ�

DV�D�PHFKDQLVP�IRU�DGGUHVVLQJ�VRFLDO�VWUXJJOHV��,Q�WKLV�VWXG\��WKH�ERRN�

)DڲƗҲLO� )ƗܒLPDK� DO�=DKUƗ �$6�� LV� DQDO\]HG� DV� D� GLVFRXUVH� SURGXFHG�

ZLWKLQ�D�VSHFLILF�FRQWH[W��7KLV�GLVFRXUVH��WKURXJK�SDUWLFXODU�OLQJXLVWLF�
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DQG� VWUXFWXUDO� FKRLFHV�� VHHNV� WR� FRPPXQLFDWH� PHVVDJHV� DERXW� WKH�

H[DOWHG� VWDWXV�RI�/DG\�)ƗܒLPDK �$6�� WR� DQ� DXGLHQFH�� VRPH�RI�ZKRP�

TXHVWLRQHG� KHU� SUHHPLQHQFH� RYHU� WKH� RWKHU� GDXJKWHUV� RI� WKH� 3URSKHW�

�3%8+��

7KH�FHQWUDO� UHVHDUFK�TXHVWLRQ� LV��µ,Q�ZKDW�ZD\V�GRHV�DOۉ�ƗNLP�DO�

1ƯVKƗEǌUƯ VHHNV� WR�FRQVWUXFW�D�GLVFRXUVH� LQ�GHIHQVH�RI�/DG\�)ƗܒLPDK

�$6�� DQG� LQ� UHVSRQVH� WR� RSSRVLQJ� QDUUDWLYHV� WKURXJK� ODQJXDJH� DQG�

VSHFLILF� GLVFXUVLYH� VWUXFWXUHV� LQ� WKH� ERRN�)DڲƗҲLO� )ƗܒLPDK� DO�=DKUƗ

�$6�"¶�)XUWKHUPRUH�� µ7R�ZKDW� H[WHQW� LV� WKLV�GLVFRXUVH� VKDSHG�E\� WKH�

SROLWLFDO�DQG�VRFLDO�FRQGLWLRQV�RI�WKH�WLPH"¶

7KH�VFRSH�RI� WKLV�VWXG\�LQFOXGHV� WKH�QDUUDWLRQV�ZLWKLQ� WKH�ERRN�DV�

ZHOO� DV� WKH� GLVFXVVLRQV SUHVHQWHG� E\� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ LQ� WKH�

LQWURGXFWLRQ�� ZKHUH� KH� HODERUDWHV� RQ� KLV� PRWLYDWLRQV� IRU� FRPSRVLQJ�

WKLV�ZRUN� DQG� UHIOHFWV� RQ� WKH� FLUFXPVWDQFHV� RI� KLV� HUD��%\�JDLQLQJ� D�

GHHSHU�XQGHUVWDQGLQJ�RI� WKH� VRFLRSROLWLFDO� FRQWH[W�RI� WKDW�SHULRG�� WKH�

GLVFXUVLYH� DSSURDFKHV� HPSOR\HG� E\� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ LQ�

GHIHQGLQJ� WKH� VWDWXV� RI� /DG\� )ƗܒLPDK �$6�� FDQ� EH� PRUH�

FRPSUHKHQVLYHO\�XQGHUVWRRG�

���/LWHUDWXUH�5HYLHZ

:LWK� WKH� VLJQLILFDQW� H[SDQVLRQ� RI� GLVFRXUVH� DQDO\VLV� LQ� WKH� VWXG\� RI�

KLVWRULFDO�DQG�UHOLJLRXV�WH[WV� WKH�ERRN��)DڲƗҲLO�)ƗܒLPDK�DO�=DKUƗ� E\�

DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ KDV�DOVR�EHFRPH�D�VXEMHFW�RI�LQWHUHVW�IURP�WKLV�

SHUVSHFWLYH�� 7KLV�ZRUN�� D�PDQXVFULSW� FRS\� RI�ZKLFK�ZDV� GLVFRYHUHG�

VHYHUDO� \HDUV� DJR�� ZDV� ILUVW� SXEOLVKHG� LQ� ���� E\� 'DU� DO�)XUTDQ�

3XEOLVKLQJ�LQ�&DLUR��ZLWK�VFKRODUO\�HGLWLQJ�DQG�YHULILFDWLRQ�E\�$OLUH]D�
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LEQ�$EGXOODK�

,Q�WKH�LQWURGXFWLRQ��WKH�HGLWRU�SURYLGHV�DQ�RYHUYLHZ�RI�DOۉ�ƗNLP�DO�

1ƯVKƗEǌUƯ�� GHWDLOLQJ� WKH� YLHZV� RI� YDULRXV� VFKRODUV� RQ� KLV� OLIH� DQG�

ZRUNV�� )XUWKHUPRUH�� WKH� ERRN¶V� FRQWHQWV� DUH� FULWLFDOO\� DQDO\]HG� DQG�

UHYLHZHG��VKHGGLQJ� OLJKW�RQ� LWV�VLJQLILFDQFH�ZLWKLQ� WKH�EURDGHU�VFRSH�

RI�,VODPLF�VFKRODUVKLS�

,Q� D� QRWH� WLWOHG� �:K\�'LG� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�:ULWH� WKH� %RRN�

)DڲƗҲLO�)ƗܒLPDK�DO�=DKUƗҴ� �$6�"�� SXEOLVKHG� LQ ���� RQ� WKH�ZHEVLWH�

RI� WKH� 6SHFLDOL]HG� /LEUDU\� RI� WKH�+LVWRU\� RI� ,VODP� DQG� ,UDQ�� 5DVRXO�

-DIDUL\DQ� SURYLGHV� D� EULHI� LQWURGXFWLRQ� WR� WKH� ERRN� DQG� LWV� DXWKRU��

DORQJ� ZLWK� D� WUDQVODWLRQ� RI� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ¶V� SUHIDFH��

$GGLWLRQDOO\�� 0DMLG� +DGL]DGHK�� LQ� DQ� DUWLFOH� WLWOHG� �$Q� $QFLHQW�

0DQXVFULSW E\� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ� RQ� WKH� 9LUWXHV� DQG�0HULWV� RI�

)ƗܒLPDK�� WKH� 0LVWUHVV� RI� WKH� :RPHQ� RI� WKH� :RUOGV� �$6� �6D\\LGDK�

1LVƗҴ� DO�ҵƖODPƯQ��� SXEOLVKHG� LQ� WKH� WKLUG� DQG� IRXUWK� LVVXHV� RI� WKH�

VFLHQWLILF�VSHFLDOL]HG�VHPL�DQQXDO�MRXUQDO�%DVDWLQ�LQ�������LQWURGXFHV�

WKH� ERRN�� H[DPLQHV� LWV� DWWULEXWLRQ� WR� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ� DQG�

SUHVHQWV�DQ�LPDJH�RI�WKH�RULJLQDO�PDQXVFULSW�

*LYHQ� WKH� JURZLQJ� QHFHVVLW\� RI� HPSOR\LQJ�PRGHUQ� OLQJXLVWLF� DQG�

GLVFRXUVH�DQDO\VLV�PHWKRGV��WKLV�ZRUN�UHTXLUHV�IXUWKHU�H[DPLQDWLRQ�WR�

LOOXPLQDWH WKH� SROLWLFDO�� VRFLDO�� DQG� FXOWXUDO� FRQWH[WV� LQ�ZKLFK� LW�ZDV�

FRPSRVHG��7KLV�VWXG\�DSSOLHV�1RUPDQ�)DLUFORXJK¶V WKUHH�GLPHQVLRQDO�

PRGHO�RI�GLVFRXUVH�DQDO\VLV�WR�LQYHVWLJDWH�WKH�KLVWRULFDO��SROLWLFDO��DQG�

VRFLDO�FLUFXPVWDQFHV�RI�WKH�WLPH��WKH�FRQWH[W�RI�WKH�WH[W¶V�FUHDWLRQ��WKH�

FRPPXQLFDWLYH�LQWHUDFWLRQV��DQG�WKH�VWUXFWXUH�RI�LWV�ODQJXDJH�DQG�KRZ�

WKHVH� HOHPHQWV� LQIOXHQFHG� WKH� GLVFRXUVH�� 7KLV� DSSURDFK� IDFLOLWDWHV� D�
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WUDQVLWLRQ� IURP� WKH� VXUIDFH� OHYHO� RI� WKH� WH[W� WR� LWV� VXE�WH[WXDO� OD\HUV��

UHYHDOLQJ�WKH�LQWULFDWH UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�SRZHU�LQ�WKH�

IRUPDWLRQ�RI�WKLV�ZRUN�

���$�%ULHI�,QWURGXFWLRQ�WR�WKH�%RRN

$Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� RQH� RI� WKH� PRVW� SURPLQHQW SUHVHUYHUV� RI�

DGƯWKۊ LQ�1LVKDSXU�DQG�DQ�HPLQHQW�ILJXUH�RI�KLV�HUD��LV�UHFRJQL]HG�DV�D�

�7KLTDK� �WUXVWZRUWK\��VFKRODU�ZLWK�PDVWHU\�LQ�WKH�VFLHQFHV�RIۊ�DGƯWK

DQG� ULMƗO�� $O�'KDKDEƯ DQG� ,EQ� DO�-D]DUƯ GHVFULEH� KLP� DV� DQ�

RXWVWDQGLQJ�WUDGLWLRQ�UHVHDUFKHU�ZLWK�SURIRXQG�H[SHUWLVH�LQ�WKH�VFLHQFH�

RIۊ�DGƯWK �'KDKDEƯ������ $'����� $+� ���������,EQ�DO�-D]DUƯ� ����

$'����� $+� ���������,Q�KLV�ERRN�DO�0XVWDGUDN��KH�FRPSLOHG�তDGƯWKV�

FRQFHUQLQJ�WKH�$KO�DO�%D\W �$6�� WKDW�PHHW� WKH�FULWHULD�RI�DXWKHQWLFLW\�

VHW� E\܇�DۊƯۊ DO�%XNKƗUƯ DQG܇�DۊƯۊ 0XVOLP�� \HW�ZHUH�QRW� LQFOXGHG� LQ�

WKHVH�ZRUNV��$GGLWLRQDOO\��KH�DXWKRUHG�DQRWKHU�VLJQLILFDQW�ZRUN�WLWOHG�

)DڲƗ
LO� )ƗܒLPDK� DO�=DKUƗҴ �$6��� ZKHUH� KH� JDWKHUHG� QXPHURXV�

QDUUDWLRQV�

7KH�VFKRODUO\�VWDWXUH�RI�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ DQG�KLV�H[SHUWLVH�LQ�

WUDQVPLWWLQJ�+DGLWKV�ZLWK�PLQLPDO�LQWHUPHGLDULHV��ҵߥOƯ�DO�LVQƗG��PDGH�

KLP�D�XQLTXHO\�LQIOXHQWLDO�ILJXUH�LQ� WKH��WK�FHQWXU\�$+��7KLV�PHWKRG�

RI� WUDQVPLVVLRQ�� FKDUDFWHUL]HG� E\� EUHYLW\� LQ� FKDLQV�� LV� KLJKO\� YDOXHG�

IRU�UHGXFLQJ�WKH�ULVN�RI�HUURUV�DQG�HQVXULQJ�DXWKHQWLFLW\��FI� DO�ণƗNLP�

DO�1ƯVKƗEǌUƯ������ $'����� $+��1RV�������������7KH�QDUUDWLRQV�LQ�WKLV�

ZRUN DUH� WUDQVPLWWHG� WKURXJK�YDULRXV�UHOLDEOH�FKDLQV�RI�QDUUDWLRQ�DQG�

DUH� FLWHG� LQ� WKH�+DGLWK� FROOHFWLRQV� RI�ERWK�6KƯޏD� DQG�6XQQL� VFKRODUV��

XQGHUVFRULQJ�WKHLU�FUHGLELOLW\�DQG�VLJQLILFDQFH�
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7KH�ERRN�)DڲƗ
LO�)ƗܒLPDK �$6��E\�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ FRQVLVWV�

RI�WHQ�VHFWLRQV��GHWDLOHG�DV�IROORZV�

6HFWLRQ�2QH��3UDLVH�DQG�JORULILFDWLRQ�RI�*RG��IROORZHG�E\�EOHVVLQJV�

DQG�VDOXWDWLRQV�XSRQ�WKH�3URSKHW��3%8+��DQG�KLV�$KO�DO�%D\W�

6HFWLRQ�7ZR��$� GHVFULSWLRQ� RI� WKH� DXWKRU
V� WLPH��ZKHQ� OHDGHUV� LQ�

SRZHU� VRXJKW� WR� VWUHQJWKHQ� WKHLU� SRVLWLRQV� E\� GLVSOD\LQJ� KRVWLOLW\�

WRZDUG�WKH�$KO�DO�%D\W �$6���7KH�VHFWLRQ�DOVR�LQFOXGHV�DQ�H[SODQDWLRQ�

RI� WKH�PRWLYDWLRQ� EHKLQG�ZULWLQJ� WKLV� ERRN��ZKLFK� RULJLQDWHG� IURP� D�

VFKRODUO\�JDWKHULQJ�ZKHUH�WKH�4XUDQLF�PHPRUL]DWLRQ�RIޏ�$OƯ��$6��ZDV�

GHQLHG�E\�DQ�DWWHQGHH��$Oۉ�ƗNLP�DO�1ƯVKƗEǌUƯ UHVSRQGV�E\�DGGUHVVLQJ�

WKLV�FODLP�

6HFWLRQ� 7KUHH�� �$� GLVFXVVLRQ� RQ� WKH� GDXJKWHUV� RI� WKH� 3URSKHW�

�3%8+��� HPSKDVL]LQJ� WKH� UHQRZQHG� VWDWXV� RI�)ƗܒLPDK �$6�� DQG� KHU�

YLUWXHV��

6HFWLRQ�)RXU���$�UHFRXQWLQJ�RI�WKH�VWDWHPHQW�PDGH�E\�D�SDUWLFLSDQW�

LQ� WKH� VFKRODUO\� JDWKHULQJ�� ZKR� H[SUHVVHG� HQPLW\� WRZDUG� )ƗܒLPDK

�$6��LQ�DQ�DWWHPSW�WR�JDLQ�IDYRU�ZLWK�RWKHUV�� 7KLV� LQGLYLGXDO�FLWHG�D�

QDUUDWLRQ� DWWULEXWHG� WR� ҵ8UZDK�� FODLPLQJ� WKH� 3URSKHW� �3%8+�� VDLG��

�=D\QDE� LV� WKH� EHVW� RI� P\� GDXJKWHUV�� $Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�

LQYHVWLJDWHV� WKLV� QDUUDWLRQ�� ILQGLQJ� LW� WR� IDOO� RXWVLGH� WKH� FULWHULD� RI�

ۊƯۊD܇ DO�%XNKƗUƯ DQG� ۊƯۊD܇ 0XVOLP�� +H� H[SODLQV� WKDW� WKH� SKUDVH

�$IڲDO� %DQƗWƯ� �WKH� EHVW� RI� P\� GDXJKWHUV�� VKRXOG� EH� XQGHUVWRRG� DV�

�0LQ� DIڲDO� EDQƗWƯ� �RQH� RI� WKH� EHVW� RI P\� GDXJKWHUV��� DV� QXPHURXV�

DXWKHQWLF� QDUUDWLRQV� KLJKOLJKW� )ƗܒLPDK �$6�� DV� WKH� IRUHPRVW� DPRQJ�

WKH�ZRPHQ� RI�+HDYHQ� DQG� WKH�8PPDK� �FI��%XNKƗUƯ�� ���� $'�����

$+����������0XVOLP�����������������
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6HFWLRQ� )LYH�� �3UHVHQWDWLRQ� RI� QDUUDWLRQV� WKDW� GHPRQVWUDWH� WKH�

VXSHULRULW\� RI� /DG\� )ƗܒLPDK� �$6��� LQFOXGLQJ� HYLGHQFH� RI� KHU�

NQRZOHGJH�DQG�XQGHUVWDQGLQJ�VXUSDVVLQJ�WKDW�RI�ҵƖ\LVKDK��

6HFWLRQ� 6L[�� �$� FROOHFWLRQ� RI� QDUUDWLRQV� RQ� WKH� YLUWXHV� RI� /DG\�

)ƗܒLPDK �$6��� GLYLGHG� LQWR� �� FKDSWHUV� FRQWDLQLQJ� ��� KDGLWKV��

7KHVH�FKDSWHUV�DUH�FODVVLILHG�LQWR�WZR�FDWHJRULHV�

˺� &KDSWHUV�7LWOHG�ZLWK�WKH�9LUWXHV�RI�/DG\�)ƗܒLPDK �$6��VXFK�DV�

� �1DUUDWLRQV� SURYLQJ� WKDW� )ƗܒLPDK� DO�=DKUƗ ZDV� SDUW� RI� WKH�

0HVVHQJHU� RI�$OODK� �3%8+��� DQG� WKDW�ZKDW� KXUW� KHU� KXUW� KLP� DQG�

ZKDW�FDXVHG�KHU�KDUGVKLS�FDXVHG�KLP�KDUGVKLS��

� �0HQWLRQ� RI� DQRWKHU� YLUWXH� RI� )ƗܒLPDK�� WKH� GDXJKWHU� RI�

0XKDPPDG� �3%8+��� H[SODLQLQJ� WKDW� WKH� 0HVVHQJHU� RI� $OODK�

�3%8+�� ZRXOG� DOZD\V� EHJLQ� E\� YLVLWLQJ� KHU� EHIRUH� DQ\RQH� HOVH�

ZKHQHYHU�KH�WUDYHOHG�RU�UHWXUQHG�IURP�D�MRXUQH\��

˻� 1DUUDWLRQV� DERXW� /DG\� )ƗܒLPDK �$6�� 7UDQVPLWWHG� E\� 9DULRXV�

)LJXUHV�� �7KHVH� LQFOXGH� QDUUDWLRQV� IURP� $PLU� DO�0X¶PLQƯQ� ҵ$OƯ�

�$6���,PDPۉ�XVD\Q��$6���DQG�ҵ$EGXOOƗK�LEQ�ҵ$EEƗV��

���'HVFULSWLRQ�RI� WKH�%RRN� �9LUWXHV�RI�)Ɨ৬LPDK�DO�=DKUƗ�� DW�

WKH�7H[WXDO�/HYHO

$W�WKH�ILUVW�OHYHO�RI�GLVFRXUVH�DQDO\VLV��DWWHQWLRQ�LV�IRFXVHG�RQ�WH[WXDO�

IHDWXUHV� VXFK� DV� YRFDEXODU\�� VHQWHQFH� VWUXFWXUH�� DQG� WKH� RYHUDOO�

FRPSRVLWLRQ�RI�WKH�WH[W��)DLUFORXJK������ $'����� 6+��������,Q�WKLV�

GHVFULSWLYH� VWDJH�� VHYHUDO� TXHVWLRQV� DULVH�� LQFOXGLQJ�� µ:KDW�

H[SHULHQWLDO� YDOXHV� GR� WKH� ZRUGV� FRQYH\"¶� µ,V� WKH� SURFHVV� RI�
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QRPLQDOL]DWLRQ� DSSOLHG"¶� µ$UH� WKH� VHQWHQFHV� IUDPHG� SRVLWLYHO\� RU�

QHJDWLYHO\"¶

7KH� XVH� RI� HYDOXDWLYH� YRFDEXODU\� DQG� GHVFULSWLRQV� RI� LQGLYLGXDOV�

ZLWKLQ� D� WH[W� VWHPV� IURP� WKH� DXWKRU¶V� XQGHUO\LQJ� LGHRORJ\�� DV� VXFK�

FKRLFHV�RIWHQ�UHIOHFW�YDOXH�ODGHQ�PHDQLQJV��7KHVH�PHDQLQJV�VKDSH�WKH�

VHOHFWLRQ� DQG� QDUUDWLRQ� RI�ZRUGV�� ZKLFK� DUH� HPSOR\HG� WR� DVVHVV� DQG�

HPSKDVL]H�VSHFLILF�FKDUDFWHUV�DQG�LGHQWLWLHV�

$�TXDQWLWDWLYH�DQDO\VLV�RI� WKH�HYDOXDWLYH�YRFDEXODU\�DQG�DWWULEXWHV�

XVHG�LQ�9LUWXHV�RI�)ƗܒLPDK�DO�=DKUƗ UHYHDOV�D�IUHTXHQW�DQG�GHOLEHUDWH�

XVH� RI� SRVLWLYH� WHUPV� WR� GHVFULEH� /DG\� )ƗܒLPDK �$6��� 7KH�

LQYHVWLJDWLRQ�KLJKOLJKWV�D�VWURQJO\�SRVLWLYH�FRQQRWDWLRQ�WKURXJKRXW�WKH�

WH[W��7HUPV�VXFK�DV���7KH�EHORYHG�GDXJKWHU�RI�WKH�3URSKHW��3%8+���

�DO�%DWO� �WKH� FKDVWH�� �7KH� VHFUHW� NHHSHU�RI� WKH�0HVVHQJHU� RI�$OODK�

�3%8+��� �/DG\� RI� WKH� :RPHQ� RI� WKH� :RUOGV� DQG� WKH� 3HRSOH� RI�

3DUDGLVH�� �7KH� PRVW� EHORYHG� SHUVRQ� WR� WKH� 0HVVHQJHU� RI� $OODK�

�3%8+��� �DO�6LGGƯTDK�� �WKH� WUXWKIXO�� DQG� �)ƗܒLPDK� DUH� HPSOR\HG�

DORQJVLGH� WKH� DFNQRZOHGJPHQW� RI� WKH� UHYHODWLRQ� RI� WKH� YHUVH� RI�

SXULILFDWLRQ� �DO�$ত]ƗE����� UHJDUGLQJ� KHU� �+ƗNLP� DO�1ƯVKƗEǌUƯ� ����

$'����� $+�������������������7KHVH�WHUPV�FROOHFWLYHO\�HPSKDVL]H�WKH�

H[DOWHG� VWDWXV� RI� /DG\� )ƗܒLPDK �$6�� DQG� UHIOHFW� WKH� DXWKRU¶V�

LGHRORJLFDO�SHUVSHFWLYH�

&RQWUDU\� WR� WKH� RSLQLRQ� RI� VRPH� ZKR� GLG� QRW� FRQVLGHU� =D\QDE��

5XTD\\DK�� DQG�8PP� .XOWKǌP DV� GDXJKWHUV� RI� /DG\�.KDGƯMDK �$6��

IURP� WKH� 3URSKHW� �3%8+��� +ƗNLP� DO�1ƯVKƗEǌUƯ UHJDUGV� WKHP� DV�

GDXJKWHUV�RI�/DG\�.KDGƯMDK�DQG�WKH�3URSKHW��+H�QRWHV��KRZHYHU��WKDW�

)ƗܒLPDK �$6�� LV� PRUH� IUHTXHQWO\� PHQWLRQHG� LQ� WKH� UHSRUWV�� DQG� KHU�
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YLUWXHV� DUH� HPSKDVL]HG� PRUH� SURPLQHQWO\� LQ� QDUUDWLRQV� �+ƗNLP� DO�

1ƯVKƗEǌUƯ� ���� $'����� $+� ����

,Q� WKH� VWUXFWXUH� RI� WKH� LQWURGXFWLRQ�� ,PDP� $OL� �$6�� LV� LPSOLFLWO\�

UHIHUHQFHG� DQG� LV� FRQVLVWHQWO\� UHIHUUHG� WR� DV� �$PƯU� DO�0X¶PLQƯQ��

�&RPPDQGHU� RI� WKH� )DLWKIXO�� �+ƗNLP� DO�1ƯVKƗEǌUƯ� ���� $'�����

$+��������������������������HWF����$GGLWLRQDOO\��KH�LV�GHVFULEHG�DV� WKH�

PRVW� EHORYHG� LQGLYLGXDO� WR� WKH�0HVVHQJHU� RI� $OODK� �3%8+�� DPRQJ�

PHQ��+ƗNLP�DO�1ƯVKƗEǌUƯ� ���� $'����� $+�������D�GHVFULSWLRQ�WKDW�

FDUULHV�D�VWURQJO\�SRVLWLYH�FRQQRWDWLRQ�

0RUHRYHU��+ƗNLP�DO�1ƯVKƗEǌUƯ HPSOR\V�VSHFLILF�GHVFULSWLRQV�VXFK�

DV��$PƯU�DO�0X¶PLQƯQ��DQG�PDNHV�LPSOLFLW�FRPSDULVRQV�WR�XQGHUVFRUH�

WKH� HVWHHPHG VWDWXV� RI� ,PDP� $OL� �$6��� $W� WLPHV�� WKLV� DSSURDFK�

FRQWUDVWV�ZLWK�WKH�DWWLWXGHV�RI�ILJXUHV�DQG�PRYHPHQWV�RSSRVHG�WR� WKH�

$KO�DO�%D\W��$6���)RU�H[DPSOH��RQH�RI�WKH�VHQLRU�MXULVWV�SUHVHQW�LQ�WKH�

VDPH�JDWKHULQJ�UHIHUV�WR�,PDP�$OL�VLPSO\�DV��$OL���RPLWWLQJ�DQ\�WLWOHV�

�+ƗNLP�DO�1ƯVKƗEǌUƯ� ���� $'����� $+������

)URP� WKH� SHUVSHFWLYH� RI� FULWLFDO� GLVFRXUVH� DQDO\VLV�� WKLV� DSSURDFK�

FDQ� EH� LQWHUSUHWHG� DV� D� PHDQV� RI� FRQVWUXFWLQJ� RU� UHLQIRUFLQJ� VRFLDO�

FRQWUDVWV� DQG� GLFKRWRPLHV�� 6XFK� VWUDWHJLHV� XOWLPDWHO\� VHUYH� WR�

UHLQIRUFH WKH� LGHQWLW\� RI� WKH� $KO� DO�%D\W �$6�� DQG� HPSKDVL]H� WKHLU�

YLUWXHV��&RQVHTXHQWO\�� LW� DSSHDUV� WKDW�+ƗNLP�DO�1ƯVKƗEǌUƯ�� DLPLQJ� WR�

KLJKOLJKW� WKH� H[DOWHG� VWDWXV� RI� WKH�$KO� DO�%D\W� DQG� IRVWHU� D� VHQVH� RI�

SRODUL]DWLRQ� EHWZHHQ� WKHLU� VXSSRUWHUV� DQG� RSSRQHQWV�� LQWHQWLRQDOO\�

HPSOR\V�FRQWUDVW�DV�D�FHQWUDO�HOHPHQW�RI�KLV�GLVFRXUVH�

+ƗNLP� DO�1ƯVKƗEǌUƯ�� LQ� D� FRPSDUDWLYH� DQDO\VLV� RI� /DG\� )ƗܒLPDK

�$6�� DQG� ҵƖ\LVKDK�� FRQVLGHUV� /DG\� )ƗܒLPDK WR� EH� PRUH�



6D\\LG�5H]D�0DKGDYL��0RUWH]D�,UDYDQL�1DMDIL��+DVDQ�1DTL]DGHK

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�:
LQ
WH
U
��
��

���

NQRZOHGJHDEOH� DQG� OHDUQHG�� &RPPHQWLQJ� RQ� WKH� QDUUDWLRQ� RI�

ҵƖ\LVKDK�� LQ� ZKLFK� VKH� LQTXLUHG� DERXW� WKH� SULYDWH� FRQYHUVDWLRQV�

EHWZHHQ� WKH� 3URSKHW� �3%8+�� DQG� /DG\� )ƗܒLPDK DW� WKH� WLPH� RI� KLV�

SDVVLQJ��+ƗNLP�DO�1ƯVKƗEǌUƯ ZULWHV�

�$V�IRU�WKH�LQWHUSUHWDWLRQ�RI )ƗܒLPDK
V��$6��ZRUGV��ZKHQ�VKH�VDLG��

�,I� ,� UHYHDO� WKH� VHFUHW� RI� WKH� 3URSKHW� �3%8+��� ,� ZLOO� EH� FRQVLGHUHG�

ZDVWHIXO�� WKH�FRUUHFW� LQWHUSUHWDWLRQ�LQ� WKH D\QۊƯۊD܇ LV� WKDW� LI�,�UHYHDO�

WKH�VHFUHW�RI�WKH�3URSKHW��3%8+���,�ZRXOG�XQGRXEWHGO\�EH�ZDVWHIXO�RU�

LPSUXGHQW��7KLV�QDUUDWLRQ�FOHDUO\�GHPRQVWUDWHV�WKDW )ƗܒLPDK �$6��ZDV�

PRUH�NQRZOHGJHDEOH� DQG� OHDUQHG� WKDQ ҵƖ\LVKDK� EHFDXVH� VKH�GLG� QRW�

GLVFORVH�WKH�3URSKHW¶V�VHFUHW�GXULQJ�KLV�OLIHWLPH��EXW�DIWHU�KLV�SDVVLQJ��

VKH�UHYHDOHG�LW��7KLV�UHIOHFWV�D�PDVWHU\�RI�WKH�MXULVSUXGHQFH�RI�KDGLWK�

�)LTK� DO�তDGƯWK�� WKDW� ZDV� QRW� IXOO\� FRPSUHKHQGHG� E\� ҵƖ\LVKDK��

�+ƗNLP�DO�1ƯVKƗEǌUƯ������ $'����� $+� ���

,Q�WKLV�QDUUDWLRQ��/DG\�)ƗܒLPDK �$6��XQGHUVFRUHV�WKH�LPSRUWDQFH�RI�

WUXVWZRUWKLQHVV� DQG� VDIHJXDUGLQJ� WKH� 3URSKHW¶V� �3%8+�� VHFUHWV�� 6KH�

HPSKDVL]HV� WKDW� UHYHDOLQJ� WKHVH� VHFUHWV� GXULQJ� WKH�3URSKHW¶V� OLIHWLPH�

ZRXOG� KDYH� FRQVWLWXWHG� D� YLRODWLRQ� RI� WKLV� WUXVW� DQG� DQ� DFW� RI�

LQJUDWLWXGH��%\�SUHVHUYLQJ�WKH�VHFUHW�XQWLO�DIWHU�WKH�3URSKHW¶V�SDVVLQJ��

/DG\�)ƗܒLPDK �$6��GHPRQVWUDWHG�KHU�GHHS�UHVSHFW�IRU�WKH�SULQFLSOH�RI�

WUXVWZRUWKLQHVV��7KLV�GHFLVLRQ�KLJKOLJKWV�KHU�SURIRXQG�FRPSUHKHQVLRQ�

RI�UHOLJLRXV�MXULVSUXGHQFH�DQG�LWV�FRUH�SULQFLSOHV�

+ƗNLP�DO�1ƯVKƗEǌUƯ��E\�FUHDWLQJ�D�VHPDQWLF�FRQWUDVW�EHWZHHQ�/DG\�

)ƗܒLPDK �$6�� DQG� ҵƖ\LVKDK�� XVHV� WKLV� DV� HYLGHQFH� RI� )ƗܒLPDK¶V�

VXSHULRU� NQRZOHGJH� DQG� XQGHUVWDQGLQJ�� 7KURXJK� WKLV� FRQWUDVW�� KH�

LOOXVWUDWHV� WKH� HOHYDWHG� VWDWXV� RI� /DG\�)ƗܒLPDK �$6�� LQ� WHUPV� RI� KHU�
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LQWHOOHFWXDO�DQG�VSLULWXDO�LQVLJKW�

+RZHYHU�� ZKHQ� GHVFULELQJ� ҵƖ\LVKDK LQ� WKH� FRQWH[W� RI� QDUUDWLRQV�

DERXW� )ƗܒLPDK �$6��� �ƗNLPۉ DO�1ƯVKƗEǌUƯ XVHV� WHUPV� VXFK� DV� �DO�

��LGGƯTDK܇ GDXJKWHU� RI� DO܇�LGGƯT�� �WKH� %HORYHG� RI� WKH� %HORYHG� RI�

*RG��� DQG� �0RWKHU� RI� WKH� %HOLHYHUV��� DOO� RI� ZKLFK� FDUU\� D� SRVLWLYH�

FRQQRWDWLRQ��+ƗNLP�DO�1ƯVKƗEǌUƯ� ���� $'����� $+� �����

,Q� WKLV� ERRN�� D� FRPELQDWLRQ� RI� QRPLQDO� DQG� YHUEDO� VHQWHQFHV� LV�

HPSOR\HG��

$� 1RPLQDO�VHQWHQFHV��VXFK�DV�

� ,QGHHG��WKH�PHQWLRQ�RI�)ƗܒLPDK �$6��LQ�WKH�UHSRUWV�LV�PRUH�IDPRXV��

DQG�KHU�YLUWXHV�DUH�PRUH�DEXQGDQW�LQ�WKH�QDUUDWLRQV�

� 7KLV� KDGLWK� FOHDUO\� VWDWHV� WKDW� )ƗܒLPDK �$6�� ZDV� PRUH�

NQRZOHGJHDEOH�DQG�PRUH�OHDUQHG�WKDQ�ұߥ\LVKDK DUWLFXODWH�IL[HG�DQG�

XQGHQLDEOH� WUXWKV�� 7KHVH� VHQWHQFHV� LPSOLFLWO\� FRQYH\� WKH�

SHUPDQHQFH� DQG� VWDELOLW\� RI� )ƗܒLPDK¶V� �$6�� VSLULWXDO� UDQN� DV� D�

WLPHOHVV�WKHRORJLFDO�WUXWK��+ƗNLP�DO�1ƯVKƗEǌUƯ� ���� $'����� $+�

�� DQG�����

%� 3DVW�WHQVH�VHQWHQFHV�VXFK�DV�

� +H�XVHG�WR�ULVH�WR�KHU�

� :KHQHYHU�VKH�HQWHUHG��KH�ZRXOG�ZHOFRPH�KHU�

� +H� ZRXOG� VWDQG� XS� IRU� KHU�� GHVFULEH� WKH� DFWLRQV� RI� WKH� 3URSKHW�

�3%8+�� LQ� KRQRULQJ� WKH� VWDWXV� RI�)ƗܒLPDK �$6��� 7KHVH� VHQWHQFHV�

SURYLGH� KLVWRULFDO� JURXQGLQJ� IRU� WKH� QDUUDWLRQV�� YDOLGDWLQJ� WKH�

3URSKHW¶V� FRQVLVWHQW� UHYHUHQFH� IRU� )ƗܒLPDK �$6�� �+ƗNLP� DO�

1ƯVKƗEǌUƯ� ���� $'����� $+������

&� 3UHVHQW�WHQVH�VHQWHQFHV��VXFK�DV�
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� +RZ� FDQ� DQ\� ZRPDQ� RI� WKLV� 8PPDK� EH� SUHIHUUHG� RYHU� )ƗܒLPDK

�$6�"

� 7KLV�VHQWHQFH�HPSKDVL]HV�WKH�RQJRLQJ�DQG�WLPHOHVV�VLJQLILFDQFH�RI�

)ƗܒLPDK¶V��$6��SRVLWLRQ��H[WHQGLQJ�LWV�UHOHYDQFH�WR�ERWK�WKH�SUHVHQW�

DQG�WKH�IXWXUH��+ƗNLP�DO�1ƯVKƗEǌUƯ� ���� $'����� $+������

'� 7KH�UHSHWLWLRQ�RI�SKUDVHV�VXFK�DV�

� ,V�)ƗܒLPDK �$6��EHLQJ�GLPLQLVKHG"

� ,QGHHG�� VKH� LV� WKH�/DG\� RI� WKH�:RPHQ�RI�3DUDGLVH��KLJKOLJKWV� WKH�

VHPDQWLF�LPSRUWDQFH�RI�WKHVH�H[SUHVVLRQV��7KLV�UHSHWLWLRQ�UHLQIRUFHV�

)ƗܒLPDK¶V� �$6�� H[DOWHG� SRVLWLRQ� DQG� DPSOLILHV� KHU� VWDWXUH� �+ƗNLP�

DO�1ƯVKƗEǌUƯ� ���� $'����� $+� �� DQG�����

7KH� ODVW� VHQWHQFH� RI� WKH� LQWURGXFWLRQ� WKDW� DQ\RQH� VLQFHUH� LQ� WKHLU�

IDLWK� PD\� UHFRJQL]H� KHU� VWDWXV� LQ� ,VODP�� DQG� QR� ZRPDQ� IURP� WKH�

8PPDK� VKRXOG� EH� FRPSDUHG� WR� KHU �+ƗNLP� DO�1ƯVKƗEǌUƯ�� ����

$'����� $+� �����EHJLQV�ZLWK�WKH�YHUE��/L\DұODP� �7R�NQRZ� LQ WKH�

MXVVLYH� PRRG�� 7KLV� YHUE� FDUULHV� DQ� LPSHUDWLYH� WRQH�� LPSOLFLWO\�

GHPDQGLQJ� RU� REOLJDWLQJ� WKH� UHFRJQLWLRQ� RI� )ƗܒLPDK¶V �$6�� H[DOWHG�

SRVLWLRQ� LQ� ,VODP�� 7KLV� LPSHUDWLYH� WRQH� VHUYHV� WR� XQGHUVFRUH� WKH�

LPSRUWDQFH�RI�DFNQRZOHGJLQJ�KHU�XQSDUDOOHOHG�UDQN�

7KH� ZRUG� �DO�6KDۊƯۊ� �WKH� PLVHU� KDV� D� VWURQJO\� QHJDWLYH�

FRQQRWDWLRQ�� UHIHUULQJ� WR� WKRVH� ZKR� DUH� QHJOLJHQW� LQ� WKHLU� UHOLJLRXV�

GXWLHV�RU�ODFN�VSLULWXDO�JHQHURVLW\��%\�HPSOR\LQJ�WKLV�WHUPۉ��ƗNLP�DO�

1ƯVKƗEǌUƯ� FDOOV� RQ� VXFK� LQGLYLGXDOV� WR� SURSHUO\� UHFRJQL]H�)ƗܒLPDK¶V�

�$6��ORIW\�VWDWXV��6LPXOWDQHRXVO\��KH�HPSKDVL]HV�WKDW�QR�ZRPDQ�IURP�

WKH� 0XVOLP� 8PPDK� FDQ� HYHU� EH� FRPSDUHG� WR� KHU�� 7KURXJK� WKLV�

FRQWUDVW� EHWZHHQ� SURSHU� UHOLJLRXV� XQGHUVWDQGLQJ� DQG� QHJOLJHQFH��
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ƗNLP�DO�1ƯVKƗEǌUƯۉ UHLQIRUFHV�KLV� LGHRORJLFDO�GLVFRXUVH��KLJKOLJKWLQJ�

WKH�XQLTXH�DQG�LQFRPSDUDEOH�SRVLWLRQ�RI�WKH�$KO�DO�%D\W �$6���ZKRVH�

UHFRJQLWLRQ�LV�GHHPHG�HVVHQWLDO�IRU�DOO�EHOLHYHUV�

,Q� H[SODLQLQJ� WKH� UHDVRQ� IRU� PHQWLRQLQJ� VRPH� RI� WKH� YLUWXHV� RI�

)ƗܒLPDK ƗNLP�DO�1ƯVKƗEǌUƯۉ���$6� LPSOLFLWO\�DIILUPV�WKH�DXWKHQWLFLW\�

RI�DOO� VXEVHTXHQW�QDUUDWLRQV��+H� VXJJHVWV� WKDW� DQ\RQH�ZKR�XVHV� WKHLU�

UHOLJLRQ� IRU� PDWHULDO� JDLQ� ZRXOG� ODFN� WKH� VSLULWXDO LQVLJKW� WR� WUXO\�

XQGHUVWDQG�KHU�XQSDUDOOHOHG�VWDWXV�LQ�,VODP�DQG�KHU�VXSHULRULW\�RYHU�DOO�

ZRPHQ� RI� WKH� 8PPDK�� 7KLV� DIILUPDWLRQ� XQGHUVFRUHV� WKDW� WKH�

FUHGLELOLW\�RI�WKH�QDUUDWLRQV�EHLQJ�WUDQVPLWWHG�LV�QRW�RQO\�IXQGDPHQWDO�

EXW� LQGLVSHQVDEOH� IRU� FRPSUHKHQGLQJ )ƗܒLPDK¶V� �$6�� SRVLWLRQ� LQ�

,VODPLF�WKHRORJ\�DQG�WKRXJKW�

��� ,QWHUSUHWDWLRQ� RI� WKH� %RRN� �)DঌƗތLO� )Ɨ৬LPDK� DO�=DKUƗ

�$6���DW�WKH�/HYHO�RI�'LVFXUVLYH�$FWLRQ

$W� WKH� LQWHUSUHWLYH� OD\HU�� WKH� HOHPHQWV� GLVFXVVHG� DW� WKH� GHVFULSWLYH�

OHYHO� DUH� DQDO\]HG� IURP� WKH� SHUVSHFWLYHV� RI� VLWXDWLRQDO� FRQWH[W� DQG�

LQWHUWH[WXDOLW\��7KLV�LV�EHFDXVH�NH\�FRQFHSWV�LQ�GLVFRXUVH�DQDO\VLV�DQG�

PHDQLQJ� H[WUDFWLRQ� DUH� RIWHQ� JURXQGHG� LQ� FRQWH[WXDO� NQRZOHGJH� DQG�

FRJQLWLYH�IUDPHZRUNV��RU�VFKHPDV��<DUPRKDPPDGL� ���� $'�������

6+������ 7KH XQGHUVWDQGLQJ�RI�WKH�RULJLQ�DQG�SXUSRVH�RI�WKH�GLVFRXUVH�

LV�RIWHQ�UHFLSURFDO��HPHUJLQJ�ZLWKLQ�WKH�WH[W�ZKLOH�EHLQJ�FRQYH\HG�WR�

WKH� UHDGHU��7KURXJK� WKLV�SURFHVV�� WKH� UHDGHU�GHULYHV� WKHLU� LQWHUSUHWLYH�

IUDPHZRUN� IURP�D� VKDUHG�SHUVSHFWLYH� WKDW� H[WHQGV�EH\RQG� WKH�ZRUGV�

WKHPVHOYHV�

)URP�WKH�LQWHUSUHWHU
V�YLHZSRLQW��WKH�IRUPDO�IHDWXUHV�RI�WKH�WH[W��DV�
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H[SORUHG�DW� WKH�GHVFULSWLYH� OHYHO�� VHUYH� DV� LQGLFDWRUV� WKDW�DFWLYDWH� WKH�

LQWHUSUHWHU
V� VRFLDO� DQG� FRJQLWLYH� UHVRXUFHV�� 7KHVH� LQWHUSUHWDWLRQV� DUH�

WKH� SURGXFW� RI� GLDOHFWLF� EHWZHHQ� WKHVH� WH[WXDO� VLJQV� DQG� WKH�

LQWHUSUHWHU¶V� VRFLDO� FRQWH[W�� )DLUFORXJK YLHZV� LQWHUSUHWDWLRQ� DV� D�

IXVLRQ� RI� HOHPHQWV� ZLWKLQ� WKH� WH[W� DQG� WKH� LQWHUQDO� UHVRXUFHV� RI� WKH�

LQWHUSUHWHU��)DLUFORXJK������� �����

�	

 �IHN?RN˨I@˨NB?˨1LCNCHA˨I@˨NB?˨�IIE

7KH�VLWXDWLRQDO�FRQWH[W�RI�WKH�ERRN¶V�ZULWLQJ�LV�ZKDW�VWUXFWXUHV�WKH�WH[W�

ZLWKLQ�WKH�PLQGV�RI�ERWK�WKH�DXWKRU�DQG�WKH�UHDGHU��7KH�PHDQLQJ�DQG�

SXUSRVH� RI� WKH� ERRN�� DV� SHUFHLYHG� E\� WKH� UHDGHU�� FDQQRW� EH� IXOO\�

XQGHUVWRRG�DSDUW�IURP�LWV�KLVWRULFDO�FRQWH[W�

7KH� H[DFW� WLPH� RI� WKH� ERRN
V� FRPSRVLWLRQ� LV� XQFHUWDLQ�� KRZHYHU��

HYLGHQFH�LQ�WKH�LQWURGXFWLRQ²VXFK�DV�UHIHUHQFHV�WR�WKH�JDWKHULQJ�DQG�

FRPSLODWLRQ�RI܇�DۊƯۊ DO�%XNKƗUƯ IRXU� WLPHV�� WKH�PHQWLRQ�RI� WKH�ERRN�

DO�$NOƯO�� DQG� GLVFXVVLRQV� DERXW� WKH� FRQGLWLRQV� RI� DO�%XNKƗUƯ DQG�

0XVOLP� �DO�ণƗNLP� DO�1Ư\VKƗEǌUƯ�� ���� $'����� $+�� ���� ���� ���²

VXJJHVWV� WKDW� WKLV� ZRUN� ZDV� ZULWWHQ� DIWHU� DO�0XVWDGUDN� ҵDOƗ� DO�

ƗNLPۉ�D\Q��6LQFH�DOۊƯۊD܇ EHJDQ�FRPSRVLQJ�DO�0XVWDGUDN LQ���� $+�

�DO�ণƗNLP�DO�1ƯVKƗEǌUƯ� ���� $'����� $+�������LW�FDQ�EH�FRQFOXGHG�

WKDW )DڲƗ¶LO� )ƗܒLPDK� DO�=DKUƗ ZDV�ZULWWHQ� VXEVHTXHQWO\�� GXULQJ� WKH�

ODWH�6DPDQLG�SHULRG�DQG�WKH�HDUO\�*KD]QDYLG�HUD�

)XUWKHUPRUH��D�FRPSDULVRQ�RI�WKH�QXPEHU�RI�QDUUDWLRQV�FRQFHUQLQJ�

WKH� YLUWXHV� RI�)ƗܒLPDK �$6�� LQ� DO�0XVWDGUDN ��� QDUUDWLRQV�� DQG� LQ�

WKLV�ERRN����� QDUUDWLRQV��GHPRQVWUDWHV�WKDW�WKLV�ERRN�ZDV�FRPSRVHG�

DIWHU�DO�0XVWDGUDN� 7KH�WRQH�RI�WKH�DXWKRU�DOVR�LQGLFDWHV�WKDW�WKLV�ZRUN�
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ZDV� ZULWWHQ� DV� D� EROG� DQG� GLUHFW� UHVSRQVH� WR� WKRVH� ZKR� GHQLHG� WKH�

YLUWXHV�RI�)ƗܒLPDK �$6���UHIOHFWLQJ�D�IHDUOHVV�DQG�XQDSRORJHWLF�VWDQFH�

7KH� OLIHWLPH� RI� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ ����±��� $+�� FRLQFLGHG�

ZLWK� WKH� ]HQLWK� RI� WKH� 6DPDQLG� G\QDVW\¶V� SRZHU� DQG� LWV� HYHQWXDO�

GHFOLQH� XQGHU� WKH�*KD]QDYLGV�� 7KLV� WUDQVLWLRQ�ZDV�ZHOFRPHG� E\� WKH�

$EEDVLG� &DOLSKDWH�� DV� WKH\� KRSHG� WKH� *KD]QDYLGV� ZRXOG� VHUYH� DV� D�

FRXQWHUIRUFH�WR�WKH�6KLD�%X\LG�G\QDVW\¶V�LQIOXHQFH��$PRQJ�WKH�UXOHUV�

RI� WKH� HDVWHUQ� ,VODPLF� ZRUOG�� WKH� *KD]QDYLGV²SDUWLFXODUO\� 6XOWDQ�

0DKPXG�RI�*KD]QL²DGRSWHG� WKH� KDUVKHVW� VWDQFH� DJDLQVW� WKH� 6KLLWHV�

�,EQ�-DZ]Ư������ $'����� $+�����������

'XULQJ� WKLV� SHULRG�� .KRUDVDQ�� DQG� SDUWLFXODUO\� 1LVKSXU�� WKH�

ELUWKSODFH� RI� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� ZDV� D� UHJLRQ� IUDXJKW� ZLWK�

SROLWLFDO�XSKHDYDO�DQG�UHYROXWLRQV��7KH�DUHD�FKDQJHG�KDQGV�IUHTXHQWO\�

DPRQJ� FRPSHWLQJ� FODLPDQWV� WR� SRZHU� �*LUGƯ]Ư�� ���� $'����� 6+��

���±�����

1LVKƗEǌU��DV�D�PLOLWDU\�JDUULVRQ�RI�WKH�6DPDQLGV��ZDV�VWUDWHJLFDOO\�

ORFDWHG� QHDU� WKH� ERUGHUV� RI� WKH� %X\LG� G\QDVW\�� $PLU� $Eǌ� DOۉ�DVDQ�

6DPƯMǌUƯ DQG� KLV� VRQ�� VHUYLQJ� DV� PLOLWDU\� FRPPDQGHUV� RI� .KRUDVDQ��

ZHUH� EDVHG� LQ� 1LVKƗEǌU�� 7KH\� UHFRJQL]HG� WKH� VLJQLILFDQW UROH� RI�

UHOLJLRXV� VFKRODUV� DQG� PDLQWDLQHG� D� FORVH� UHODWLRQVKLS� ZLWK�

DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� VKRZLQJ� KLP� JUHDW� UHVSHFW� �)RUX]DQL�� ����

$'����� $+�� ����� $Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ ZDV� GLVSDWFKHG� DV� DQ�

LQWHUPHGLDU\� WR� WKH�%X\LG� FRXUW�� IDFLOLWDWLQJ� WKH� GHOLYHU\� RI� 6DPDQLG�

FRUUHVSRQGHQFH� WR� WKH�%X\LGV� �,EQދ�$VƗNLU������ $'����� $+�������

,EQ� .KDOOLNƗQ�� ���� $'�� ���� $+�� ��� ������ ,W� LV� SODXVLEOH� WKDW� DO�

�ƗNLPۉ DO�1ƯVKƗEǌUƯ�� GXH� WR� KLV� SHUFHLYHG� 6KLD� LQFOLQDWLRQV�� VHUYHG�
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PXOWLSOH� WLPHV� DV� DQ� HQYR\� EHWZHHQ� WKH� 6DPDQLGV� DQG� WKH� %X\LGV�

�%URFNHOPDQQ��������������� 6H]JLQ����������������

6KDIƯҵL� .DGNDQL QRWHV� WKDW� DOۉ�ƗNLP� DO�1Ư\VKƗEǌUƯ¶V� LQFOLQDWLRQ�

WRZDUG�6KL
LVP��IRU�ZKLFK�6XQQL�ZULWHUV�FULWLFL]HG�KLP��ZDV�SULPDULO\�

SROLWLFDOO\�PRWLYDWHG��+H� VRXJKW� WR�PHGLDWH� EHWZHHQ� WKH� 6KLD�%X\LG�

JRYHUQPHQW� DQG� WKH� SUR�6KLD� ,UDQLDQ� PRYHPHQWV� RI� WKH� WLPH�� 7KLV�

LQFOLQDWLRQ�OHG�WR�DFFXVDWLRQV�RI�QDUUDWLQJ�KDGLWKV�VXFK�DV��0DQ�.XQWX�

0DZOƗK�� �)RU�ZKRPHYHU� ,�DP� WKH�PDVWHU��$OL� LV�KLV�PDVWHU� DQG� WKH�

�ܑD\U�� KDGLWK� �7KH� ELUG� KDGLWK��� ZKLFK� ZHUH� IUHTXHQWO\� XVHG� WR�

VXSSRUW� 6KLD� WKHRORJLFDO� SRVLWLRQV� �DO�ণƗNLP� DO�1ƯVKƗEǌUƯ�� ����

$'����� $+������

7KH�HUD�RI�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ LV� UHFRJQL]HG�DV� WKH�JROGHQ�DJH�

RI� ,VODPLF�,UDQLDQ� FLYLOL]DWLRQ�� 'XULQJ� WKLV� SHULRG�� WKH� 6DPDQLGV�

VXSSRUWHG�HGXFDWLRQ�DQG� UHOLJLRXV� IUHHGRP�� IRVWHULQJ�DQ�HQYLURQPHQW�

FRQGXFLYH� WR� WKH� DGYDQFHPHQW� RI� VFKRODUV� DQG� WKH� FUHDWLRQ� RI�

VFLHQWLILF�ZRUNV� �%DKUDPL��+LVWRU\�RI� ,UDQ� IURP� WKH�5LVH� RI� ,VODP� WR�

WKH� )DOO� RI� %DJKGDG�� S�� ������ 6FLHQWLILF� FHQWHUV� ZHUH� HVWDEOLVKHG� LQ�

%XNKDUD� DQG�1LVKƗEǌU��ZLWK� VFKRROV� VXFK� DV� WKH�4DܒܒƗQ 6FKRRO�� WKH�

�DGGƗGۉ 6FKRRO�� DQG� WKH� 'ƗU� DO�6XQQDK�� 7KHVH� LQVWLWXWLRQV�� ODWHU�

PDQDJHG� E\� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� EHFDPH� LPSRUWDQW� JDWKHULQJ�

SODFHV�IRU�VFKRODUV�DQG�FHQWHUV�RI�LQWHOOHFWXDO�DFWLYLW\��6DPޏƗQƯ������

$'����� $+��������������

6LPXOWDQHRXVO\�� WKH� %X\LGV�� ZLWK� WKHLU� WROHUDQW� DSSURDFK�� SURPRWHG�

UHOLJLRXV� DQG� VFLHQWLILF� IUHHGRP� ZLWKLQ� WKHLU� WHUULWRULHV�� IDFLOLWDWLQJ�

LQWHUDFWLRQV� DPRQJ� YDULRXV� HWKQLF� DQG� UHOLJLRXV� JURXSV� �0LVNDZD\K��

���� $'����� $+�����������'HVSLWH�FRQIOLFWV�EHWZHHQ�WKH�6DPDQLGV�DQG�
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WKH� %X\LGV�� WKHUH� ZHUH� LQVWDQFHV� RI� SRVLWLYH� UHODWLRQV� EHWZHHQ� WKH� WZR�

G\QDVWLHV�� )RU� H[DPSOH��$PLU�1RRK�6DPDQL� LQYLWHG� �LEۊƗ܇ LEQ� ҵ8EEƗG��

WKH� UHQRZQHG� PLQLVWHU� RI� WKH� %X\LG� G\QDVW\�� WR� DFFHSW� WKH� UROH� RI� KLV�

PLQLVWHU܇��ƗۊLE GHFOLQHG� WKH� RIIHU�� FLWLQJ� SUDFWLFDO� GLIILFXOWLHV�� LQFOXGLQJ�

WKH� LPPHQVH� ORJLVWLFDO� FKDOOHQJH� RI� WUDQVSRUWLQJ� KLV� ZHDOWK� DQG� KLV�

FHOHEUDWHG� OLEUDU\�� ZKLFK� UHSRUWHGO\� UHTXLUHG� PRUH� WKDQ� IRXU� KXQGUHG�

FDPHOV�IRU�WUDQVSRUW��7KDޏƗOLEƯ������ $'����� $+����������

$WWHQWLRQ�WR�VFLHQFH�DQG�OLWHUDWXUH�IORXULVKHG�XQGHU�ERWK�G\QDVWLHV��

ZLWK�PDMRU� OLEUDULHV� VXFK� DV� WKRVH� RI� ,EQ�.KX]D\PDK DQG�0LNƗOL� LQ�

1LVKƗEǌU��1ǌۊ LEQ�0DQ܈ǌU LQ�%XNKDUD��DQG܇�ƗۊLE�LEQ�ҵ8EEƗG LQ�5D\�

SOD\LQJ� D� SLYRWDO� UROH� LQ� WKH� SURGXFWLRQ� DQG� GLVVHPLQDWLRQ� RI�

NQRZOHGJH�� �LEۊƗ܇ LEQ� ҵ8EEƗG¶V� OLEUDU\� LQ� WKH� ��WK� FHQWXU\� &(�ZDV�

VDLG� WR� ULYDO� WKH� FRPELQHG� KROGLQJV� RI� DOO� OLEUDULHV� DFURVV� (XURSH�

�3RSH������ $'����� $+�������

,Q� 1LVKƗEǌU�� H[WHQVLYH� VFKRODUO\� WUDYHOV� IXUWKHU� LQYLJRUDWHG� WKH�

FLW\¶V� LQWHOOHFWXDO� YLEUDQF\�� %RWK� 6KƯޏƯ� DQG� 6XQQL� KDGƯWK� VFKRODUV�

WUDYHOHG� WR�1LVKƗEǌU IRU� WKH� VWXG\�RI�KDGƯWK��1RWDEO\��6KD\NK܇�DGǌT

�G�� ��� $+�� YLVLWHG� WKH� FLW\� LQ� ��� DQG� ��� $+�� XQGHUVFRULQJ� WKH�

DFDGHPLF� IUHHGRP� DQG� SRVLWLYH� UHODWLRQV� EHWZHHQ� VFKRODUV� DQG� WKH�

UXOLQJ�DXWKRULWLHV��6KD\NK�ৡDGǌT������ $'����� $+�������

$Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ¶V� WUDYHOV� WR� 6KƯޏƯ�PDMRULW\� FLWLHV� VXFK� DV�

5H\�� .ǌID�� DQG� %DJKGDG�� DQG� KLV� HQJDJHPHQW� ZLWK� ERWK� 6KƯޏƯ� DQG�

6XQQL� VFKRODUV�� KDG� D� SURIRXQG� LQIOXHQFH� RQ� VKDSLQJ� KLV� LQWHOOHFWXDO�

RULHQWDWLRQ�� 'XULQJ� WKLV� SHULRG�� WKH� VFKRODUO\� FRQQHFWLRQ� EHWZHHQ�

1LVKƗEǌU DQG� 5D\� ZDV� H[FHSWLRQDOO\� VWURQJ��$Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ

UHIHUUHG� WR� IDPLOLHV�ZLWK� LQWHOOHFWXDO� WLHV� WR� ERWK� FLWLHV� �DO�ণƗNLP�DO�
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1ƯVKƗEǌUƯ������ $'����� 6+������������%HWZHHQ���� DQG���� $+��KH�

DOVR�VWXGLHG�XQGHU� ,EQ�-DҵEƯ��D�SURPLQHQW�6KƯҵƯ�KDGƯWK VFKRODU� �)ƗUVL��

���� $'����� $+��������

,Q� WKLV� YLEUDQW� DFDGHPLF� HQYLURQPHQW�� DOۉ�ƗNLP� DO�1Ư\VKƗEǌUƯ

DXWKRUHG� DO�0XVWDGUDN LQ� ��� $+� DQG� EHJDQ� FRPSLOLQJ� QDUUDWLRQV�

DERXW� WKH� YLUWXHV� RI� WKH� $KO� DO�%D\W �$6��� FXOPLQDWLQJ� LQ� WKH�

FRPSRVLWLRQ�RI�)DڲƗ¶LO�)ƗܒLPDK�DO�=DKUƗҴ��$6��

�	�
˨#HN?LN?RNO;F˨#HN?LJL?N;NCIH˨I@˨NB?˨�IIE

2QH�RI� WKH� LQWHUWH[WXDO�FRQWH[WV�RI� WKLV�ERRN� LQYROYHV�DQDO\]LQJ�KRZ�

KLVWRULFDO� KRVWLOLW\� WRZDUG� WKH� $KO� DO�%D\W� �$6�� LV� UHYLVLWHG� DQG�

DGGUHVVHG��SDUWLFXODUO\�WKURXJK�WKH�GHQLDO�RI�,PDP�$OL¶V��$6��YLUWXHV��

7KLV� SKHQRPHQRQ� KLJKOLJKWV� KRZ� WH[WV�� VKDSHG� E\� GLIIHULQJ�

GLVFRXUVHV�� FDUU\� WKHLU� XQLTXH� KLVWRULFDO� FRQWH[WV� DQG� EDFNJURXQGV��

,QWHUWH[WXDO� LQWHUSUHWDWLRQ� KHOSV� LGHQWLI\� WKH� KLVWRULFDO� IUDPHZRUN� WR�

ZKLFK�D�WH[W�EHORQJV�

7KH� GHQLDO� RI� ,PDP� $OL¶V� �$6�� YLUWXHV� GDWHV� EDFN� WR� WKH� WLPH� RI�

0XҵƗZL\DK��$FFRUGLQJ�WR�D�UHSRUW�E\�,EQ�$EƯ�DOۉ�DGƯG IURP�$Eǌ�-DҵIDU�DO�

,VNƗIƯ��0XҵƗZL\DK LVVXHG�D�XQLIRUP�GLUHFWLYH�WR�KLV�RIILFLDOV��VWDWLQJ�

�7KH�JRYHUQPHQW� KDV�QR�REOLJDWLRQ� WRZDUG� DQ\RQH�ZKR� WUDQVPLWV�

DQ\�RI�WKH�YLUWXHV�RI�$Eǌ�7XUƗE DQG�KLV�IDPLO\��7KHUHIRUH��SUHDFKHUV�

LQ�HYHU\�YLOODJH�DQG�RQ�HYHU\�SXOSLW�ZRXOG�FXUVH�$OL��$6���GLVDVVRFLDWH�

WKHPVHOYHV� IURP�KLP��DQG�VSHDN� LOO�RI�KLP�DQG�KLV� IDPLO\��� �,EQ�$EƯ�

DOۉ�DGƯG������ $'����� $+���������

0XҵƗZƯ\DK DOVR� DSSRLQWHG� VHYHUDO� &RPSDQLRQV� DQG� 7ƗELҵǌQ WR�

IDEULFDWH�GLVSDUDJLQJ�QDUUDWLRQV�DJDLQVW�,PDP�$OL��$6��DQG�KLV�IDPLO\��

RIIHULQJ� WKHP� ILQDQFLDO� UHZDUGV� IRU� WKHLU� HIIRUWV�� $PRQJ� WKRVH�
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LQYROYHG�ZHUH�$Eǌ�+XUD\UDK��ҵ$PU�LEQ�DO�ҵƖ܈��DQG�DO�0XJKD\UDK�LEQ�

6KXҵEDK IURP� WKH� &RPSDQLRQV�� DQG� ҵ8UZDK� LEQ� =XED\U IURP� WKH�

7ƗELҵǌQ�� 7KHVH� IDEULFDWHG� QDUUDWLRQV� VLJQLILFDQWO\� VKDSHG� WKH�

SHUFHSWLRQ�RI�,PDP�$OL¶V��$6��YLUWXHV�LQ�ODWHU�KLVWRULFDO�DQG�UHOLJLRXV�

QDUUDWLYHV��,EQ�$EƯ�DO�ণDGƯG������ $'����� $+���������

$QRWKHU� LQWHUWH[WXDO� DVSHFW� RI� WKLV� ERRN� LQYROYHV� WKH� HPSKDVLV�

SODFHG� RQ� WKH� VD\LQJV� RI� WKH�0HVVHQJHU� RI�$OODK� �3%8+�� UHJDUGLQJ�

LQGLYLGXDOV��7KH�3URSKHW¶V��3%8+��ZRUGV�VHUYH�DV�D�NH\�FULWHULRQ�IRU�

DVVHVVLQJ�WKH�YLUWXH�DQG�VXSHULRULW\�RI�LQGLYLGXDOV��IRUPLQJ�WKH�FRUH�RI�

WKLV�WH[W¶V�GLVFRXUVH��7KH�FHQWUDOLW\�RI�WKH�6XQQDK DQG�WKH�YDOXH�RI�WKH�

3URSKHW¶V� VD\LQJV� KDYH� GHHS� URRWV� LQ� WKH� KLVWRU\� RI� WKH� 3URSKHWLF�

WUDGLWLRQ�� $Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ VHHNV� WR� HVWDEOLVK� WKH� HOHYDWHG�

SRVLWLRQ RI� )ƗܒLPDK� DO�=DKUƗ �$6�� ZLWKLQ� 6XQQL� GLVFRXUVH� E\�

H[WHQVLYHO\� UHIHUHQFLQJ� DXWKHQWLF� KDGLWKV�� 7KLV� HIIRUW� LV� SDUWLFXODUO\�

GLUHFWHG� DJDLQVW� YLHZV� WKDW� UHO\� RQ� ZHDN� RU� XQUHOLDEOH� QDUUDWLRQV��

ZKLFK�IDLO�WR�PHHW�WKH�VWULFW�FRQGLWLRQV�RI�DXWKHQWLFLW\�RXWOLQHG� LQ�WKH�

��D\QۊƯۊD܇ WR� FODLP� WKH� VXSHULRULW\� RI� ILJXUHV� VXFK� DV� =D\QDE�� WKH�

GDXJKWHU�RI�WKH�3URSKHW��3%8+��

,Q� KLV� ERRN�)DڲƗ
LO�)ƗܒLPDK� DO�=DKUƗҴ� �$6���DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ

KLJKOLJKWV�WKH�YLUWXHV�RI�/DG\�)ƗܒLPDK �$6��WKURXJK�QXPHURXV�3URSKHWLF�

QDUUDWLRQV��)RU�LQVWDQFH��KH�UHIHUHQFHV�KDGLWKV�QXPEHUHG�������������DQG�

�� �DO�ণƗNLP�DO�1ƯVKƗEǌUƯ������ $'����� $+����±�����7KHVH�QDUUDWLRQV�

QRW�RQO\�XQGHUVFRUH�WKH�LQGLYLGXDO�DQG�VSLULWXDO�YLUWXHV�RI�/DG\�)ƗܒLPDK

�$6�� EXW� DOVR� UHYLYH� WKH� 3URSKHWLF� GLVFRXUVH� WKDW� UHYROYHV� DURXQG� ORYH�

DQG�WKH�H[DOWHG�VWDWXV�RI�WKH�$KO�DO�%D\W��$6��

%\� UHMXYHQDWLQJ� WKLV� 3URSKHWLF� GLVFRXUVH�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ
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FRXQWHUV�LQWHUSUHWDWLRQV�WKDW�GLVWRUW�RU�RPLW�QDUUDWLRQV�WR�IDYRU�VSHFLILF�

JURXSV�� +LV� ZRUN� RQ� GRFXPHQWLQJ� WKH� YLUWXHV� RI� WKH� $KO� DO�%D\W�

UHSUHVHQWV� D� GHOLEHUDWH� HIIRUW� WR� UHFUHDWH� DQG� VROLGLI\� WKH� 3URSKHWLF�

WUDGLWLRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�6XQQL�WKRXJKW�

7KH� FRQFHSW� RI�4XU
DQLF� LQWHUWH[WXDOLW\� VHUYHV� DV� D� FHQWUDO� D[LV� LQ�

WKLV� GLVFRXUVH�� IXQFWLRQLQJ� DV� D� VWUDWHJLF� WRRO� WR� DGGUHVV� FRPSHWLQJ�

QDUUDWLYHV�� ,VODP� DQG� WKH� 4XU
DQ� VHUYH� DV� VKDUHG� VRXUFHV� DQG�

IRXQGDWLRQDO� DVVXPSWLRQV� IRU� ERWK� GLVFRXUVHV�� FUHDWLQJ� D� FRPPRQ�

LQWHOOHFWXDO� IUDPHZRUN��+RZHYHU��ZLWKLQ� WKLV� VKDUHG� VSDFH�� GLIIHULQJ�

LQWHUSUHWDWLRQV� RI� WKH� 4XU
DQ� HPHUJH�� UHIOHFWLQJ� WKH WKHRORJLFDO�

WHQVLRQV�EHWZHHQ�WKHVH�GLVFRXUVHV�

$Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ HPSOR\V� 4XU
DQLF� LQWHUWH[WXDOLW\� DV� D�

VWUDWHJLF�PHFKDQLVP�WR�VWUHQJWKHQ�KLV�DUJXPHQW�IRU�WKH�HOHYDWHG�VWDWXV�

RI� )ƗܒLPDK� DO�=DKUƗ �$6��� %\� UHIHUHQFLQJ� 4XU
DQLF� YHUVHV�� KH�

UHLQIRUFHV�KLV�FODLPV�DQG�GLUHFWO\�FKDOOHQJHV�RSSRVLQJ�GLVFRXUVHV��)RU�

LQVWDQFH�� LQ� QDUUDWLRQV� �� DQG� �� RI� KLV� ERRN� )DڲƗҴLO� )ƗܒLPDK� DO�

=DKUƗҴ�� KH� FLWHV� WKH� YHUVH�� �*LYH� WKH� UHODWLYH� WKHLU� ULJKW�� ,VUƗގ������

%DVHG�RQ�WKLV�YHUVH��DOۉ�ƗNLP DUJXHV�WKDW�WKH�3URSKHW��3%8+��JUDQWHG�

)ƗܒLPDK�DO�=DKUƗ WKH�ODQG�RI�)DGDN�

7KLV� 4XU
DQLF� UHIHUHQFH� VHUYHV� DV� D� GLUHFW� UHVSRQVH� WR� WKH� RSSRVLQJ�

GLVFRXUVH��ZKLFK�FLWHV�WKH�QDUUDWLRQ��:H�GR�QRW�OHDYH�LQKHULWDQFH��ZKDW�ZH�

OHDYH�LV�FKDULW\ �DO�%XNKƗUƯ������ $'����� $+����������WR�GHQ\�)ƗܒLPDK¶V�

ULJKW� WR� LQKHULWDQFH��7KH�GLIIHULQJ� LQWHUSUHWDWLRQV�RI� WKHVH� WH[WV�XQGHUOLQH�

WKH�WKHRORJLFDO�GLYLGH�EHWZHHQ�WKH�WZR�GLVFRXUVHV��)DGDN��D�SLHFH�RI�ODQG�

JLIWHG�WR�)ƗܒLPDK E\�WKH�3URSKHW��3%8+���EHFDPH�D�V\PERO�RI�KHU�ULJKWIXO�

FODLP�� DQG� LWV� GHQLDO� UHIOHFWV� EURDGHU� GHEDWHV� RYHU� 3URSKHWLF� OHJDF\� DQG�
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VXFFHVVLRQ�LQ�,VODPLF�KLVWRU\�

,Q�QDUUDWLRQV��� DQG��� RI�WKH�ERRN��UHIHUHQFH�LV�PDGH�WR�WKH�YHUVH�

RI�0XEƗKDOD �ƖOLޏ�,PUƗQ������,Q�WKLV�YHUVH��WKH�3URSKHW��3%8+��FDOOV�

XSRQ� KLV� �6RQV��� �:RPHQ��� DQG� �6HOI�� WR� HQJDJH� LQ� WKH�0XEƗKDOD

ZLWK� WKH� RSSRQHQWV�� $Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ� WKURXJK� QDUUDWLQJ� DQ�

DFFRXQW�LQ�ZKLFK�WKH�3URSKHW��3%8+��SODFHV�ҵ$OƯ��)ƗܒLPDK�DO�=DKUƗҴ��

DOۉ�DVDQ�� DQG�DOۉ�XVD\Q EHVLGH�KLP�DQG� LQWURGXFHV� WKHP� WR�*RG� DV�

�0\� )DPLO\� DQG� +RXVHKROG��� HQGHDYRUV� WR� FRQVWUXFW� D� 4XU
DQLF�

GLVFRXUVH� WKDW� HPSKDVL]HV� WKH� HOHYDWHG� SRVLWLRQ� RI� WKH� $KO� DO�%D\W

�$6���7KLV� VHUYHV� DV� D� UHEXWWDO� DJDLQVW�RSSRVLQJ�QDUUDWLYHV� WKDW�GHQ\�

)ƗܒLPDK�DO�=DKUƗ VXFK�D�VWDWXV�

$GGLWLRQDOO\��QDUUDWLRQ��� UHIHUV�WR�WKH�YHUVH��� �DO�$ত]ƗE����$OOƗK�

LQWHQGV�RQO\� WR� UHPRYH� IURP�\RX� WKH� LPSXULW\� >RI� VLQ@��2��3HRSOH�RI�

WKH� >3URSKHW
V@� KRXVHKROG�� DQG� WR� SXULI\� \RX� ZLWK� >H[WHQVLYH@�

SXULILFDWLRQ���7KLV�YHUVH�H[SOLFLWO\�DIILUPV�WKH�LQFOXVLRQ�RI�WKH�$KO�DO�

%D\W��$6��LQ�GLYLQH�SXULILFDWLRQ��$Oۉ�ƗNLP�DO�1ƯVKƗEǌUƯ��E\�LQYRNLQJ�

WKLV� YHUVH�� UHLQIRUFHV� WKH� VWDWXV� RI� WKH� $KO� DO�%D\W� �$6��� HVSHFLDOO\�

)ƗܒLPDK�DO�=DKUƗ��DQG�FKDOOHQJHV�WKH�RSSRVLQJ�GLVFRXUVH�

$V� D� UHVXOW�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ QRW� RQO\� XVHV� 4XU
ƗQLF�

LQWHUWH[WXDOLW\� DV� D� VKDUHG� VRXUFH� EXW� DOVR� FRQVWUXFWV� D� VWURQJ�

GLVFRXUVH��7KURXJK� WKLV�� KH�GUDZV�RQ� WKH�FROOHFWLYH�XQGHUVWDQGLQJ�RI�

WKH�4XU
ƗQ�DV�WKH�XOWLPDWH�UHIHUHQFH�WR�DIILUP�WKH�VXSHULRULW\�RI�WKH�$KO�

DO�%D\W �$6���SDUWLFXODUO\�)ƗܒLPDK�DO�=DKUƗ �$6���WKHUHE\�HIIHFWLYHO\�

PDUJLQDOL]LQJ�WKH�RSSRVLQJ�GLVFRXUVH�

$QRWKHU�DVSHFW�RI�LQWHUWH[WXDOLW\�LV�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ
V�SHUFHLYHG�

LQFOLQDWLRQ�WRZDUGV�6KLLVP��ZKLFK�VRPH�KDYH�DUJXHG��+RZHYHU��PRVW�RI�
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KLV� ZRUNV� DUH� GHYRWHG� WR� QDUUDWLQJ� DQG� H[DPLQLQJ� WKH� তDGƯWKV� DQG�

QDUUDWRUV�RI�$KO�DO�6XQQDK��+LV� LQWHUHVW� LQ�তDGƯWKV�VXFK�DV� WKH�তDGƯWK�RI�

WKH� �%LUG�� �DO�ণƗNLP�DO�1ƯVKƗEǌUƯ������ $'����� $+�� ��� ����� DQG�KLV�

DXWKHQWLFDWLRQ�RI�WKH�তDGƯWK��:KRHYHU�,�DP�KLV�PDVWHU��
$OL�LV�KLV�PDVWHU��

DFFRUGLQJ� WR� WKH� FRQGLWLRQV� RI� D\QۊƯۊD܇ �LELG� ��� ����� UHIOHFW� WKLV��

0RUHRYHU�� KLV� UHIXVDO� WR� QDUUDWH� WKH� YLUWXHV� RI�0XҵƗZL\DK �DO�'KDKDEƯ��

���� $'����� $+�� ���� ����� OHG� VRPH� WR� FRQVLGHU� KLP� D� �0RGHUDWH�

6KƯޏƯ���6DPޏƗQƯ�����������������DQG�RWKHUV�WR�ODEHO�KLP�DV�D��5ƗILঌƯ����DO�

'KDKDEƯ������ $'����� $+��������������

7KHVH� YLHZV� VXEMHFWHG� KLP WR� SUHVVXUH� IURP� 6XQQL� KDUGOLQHUV��

SDUWLFXODUO\�GXULQJ�WKH�*KD]QDYLG�HUD�DQG�WKH�ULVH�RI�WKH�.DUUƗPƯ\DK��

IRUFLQJ�KLP� WR� OLYH� LQ� VHFUHF\� IRU�D� WLPH� �,EQ�.DWKƯU������ $'�����

$+������������7KH�.DUUƗPƯ\DK FRQILQHG�KLP�WR�KLV�KRXVH��EURNH�KLV�

SXOSLW�� DQG� SUHYHQWHG� KLP� IURP� OHDYLQJ�� 6XOODPƯ VXJJHVWHG� WKDW� KH�

FRXOG� JDLQ� KLV� IUHHGRP� E\� QDUUDWLQJ� D� YLUWXH� RI�0XҵƗZL\DK�� EXW� DO�

ƗNLPۉ UHIXVHG�� 7KLV� FRQIOLFW� UHYROYHG� DURXQG� KLV� QDUUDWLRQ� RI� WKH�

YLUWXHV�RI�WKH�$KO�DO�%D\W �$6��DQG�KLV�UHIXVDO�WR�QDUUDWH�WKH�YLUWXHV�RI�

0XҵƗZL\DK�

+RZHYHU�� 6XENƯ FRQWHQGV� WKDW� DOۉ�ƗNLP ZDV�PHUHO\� H[FHVVLYH� LQ�

KLV�GHYRWLRQ�WR�,PDPޏ�$OƯ��$6��DQG�QR�QHJDWLYH�YLHZ�RI�KLP�UHJDUGLQJ�

0XҵƗZL\DK KDV� EHHQ� UHSRUWHG� �6XENƯ�� ���� $'����� $+�� ��� ������

6LPLODUO\�� KLV� WHDFKHU� DO�'ƗUXTXWQƯ ZDV� DOVR� DFFXVHG RI� 6KLޏD�

WHQGHQFLHV�IRU�SUHVHUYLQJ� WKH�FROOHFWHG�SRHWU\�RI�6D\\LGۉ�LP\DUƯ �DO�

.KD৬ƯE�DO�%DJKGƗGƯ������ $'����� $+����������

2Q� WKH�RWKHU�KDQG��DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ KDV�QDUUDWHG�তDGƯWKV� LQ�

KLV�ERRN�WKDW�DUH�LQFRQVLVWHQW�ZLWK�6KLޏD�SHUVSHFWLYHV��)RU�LQVWDQFH��KH�
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UHFRUGV�WKH�ILUVW�YLUWXH�RI�)ƗܒLPDK�DO�=DKUƗ �$6��DV�QDUUDWHG�E\�ҵ$EG�

$OOƗK� LEQ� =XED\U�� ZKR� KDG� D� VWUDLQHG� UHODWLRQVKLS� ZLWK� ,PDP� �OƯ$ޏ

�$6��� $FFRUGLQJ� WR� WKLV� UHSRUW�� ,PDP� �OƯ$ޏ �$6�� PHQWLRQHG� WKH�

GDXJKWHU� RI� $Eǌ� -DKO�� ZKLFK� XSVHW� )ƗܒLPDK� DO�=DKUƗҴ �$6��� ,Q�

UHVSRQVH�� WKH�3URSKHW� �3%8+�� VDLG���)ƗܒLPDK LV� D� SDUW�RI�P\�ERG\��

ZKRHYHU�KXUWV�KHU��KXUWV�PH�� �DO�ণƗNLP�DO�1ƯVKƗEǌUƯ������ $'�����

$+������7KLV�QDUUDWLRQ�LV�DW�RGGV�ZLWK�6KLޏD�তDGƯWKV��DV�,PDP�DO܇�ƗGLT

�$6��LQ�RWKHU�QDUUDWLRQV�KDV�GHFODUHG�LW�WR�EH�D�IDEULFDWLRQ�DQG�D�P\WK�

�6KD\NK�ৡDGǌT������ $'����� $+�������

6LPLODUO\��DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ UHFRXQWV� D�তDGƯWK� LQ�ZKLFK�$Eǌ�

%DNU OHG�WKH�IXQHUDO�SUD\HU�IRU�)ƗܒLPDK�DO�=DKUƗ �$6��ZLWK�,PDPޏ�$OƯ�

�$6��SUD\LQJ�EHKLQG�KLP��DO�ণƗNLP�DO�1ƯVKƗEǌUƯ������ $'����� $+��

�����+H� DOVR� QDUUDWHV� D� তDGƯWK� DERXW� )Ɨ৬LPDK� DO�=DKUƗ FU\LQJ� GXULQJ�

KHU� PDUULDJH� GXH� WR� ,PDP� �OƯ¶V$ޏ �$6�� SRYHUW\� �LELG�� ������

$GGLWLRQDOO\�� FHUWDLQ� FKDSWHUV� LQ� KLV� ERRN� UHIHU� WR�$Eǌ�%DNU�� ҵ8PDU��

DQG� ҵƖ\LVKDK ZLWK� VSHFLILF� KRQRULILF� WLWOHV� �LELG�� �� DQG�������7KHVH�

H[DPSOHV� XQGHUVFRUH� WKDW� WKH� DXWKRU¶V� SHUVSHFWLYH� DOLJQV�ZLWK� 6XQQL�

YLHZV�DQG�LV�GHHSO\�URRWHG�LQ�WKH�GLVFRXUVH�RI�$KO�DO�6XQQDK�

��� ,QWHUSUHWDWLRQ� RI� WKH� %RRN� �)DঌƗތLO� )Ɨ৬LPDK� DO�=DKUƗ�

�$6���DW�WKH�/HYHO�RI�6RFLDO�$FWLRQ

$W� WKLV� OHYHO�� WKH� IRFXV� LV� RQ� LGHRORJLHV� DQG� WKHLU� IRXQGDWLRQV��

LOOXVWUDWLQJ� KRZ� VRFLDO� GHWHUPLQDQWV�� VXFK� DV� SRZHU� UHODWLRQV� DW� ERWK�

VLWXDWLRQDO�DQG�VRFLHWDO�OHYHOV��VKDSH�GLVFRXUVH��7KH�DQDO\VLV�RI�VRFLDO�

DFWLRQ� UHYHDOV� KRZ� ODQJXDJH� XVH� ZLWKLQ� GLVFRXUVH� VHUYHV� VSHFLILF�

VRFLDO�DQG�SROLWLFDO�SXUSRVHV��$PRQJ�DOO�IRUPV�RI�GLVFRXUVH��SROLWLFDO�
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GLVFRXUVH� FDUULHV� WKH�PRVW� VLJQLILFDQW� LGHRORJLFDO� ZHLJKW�� ZDUUDQWLQJ�

SDUWLFXODU�DWWHQWLRQ�LQ�WKLV�FRQWH[W�

,Q�FULWLFDO�GLVFRXUVH�DQDO\VLV��WH[WV�DUH�QRW�QHXWUDO��LGHRORJ\�SOD\V�D�

SLYRWDO� UROH� LQ� VKDSLQJ� KRZ� WKH� WH[W� LV� LQWHUSUHWHG�� 7KH� JRDOV� RI�

GLVFRXUVH� EHFRPH� HYLGHQW� WKURXJK� WKH� H[SODQDWLRQ� RI� VRFLDO� DFWLRQ��

VKRZLQJ� KRZ� GLVFRXUVH� FDQ� SURGXFH� UHSURGXFWLYH� HIIHFWV� RQ� VRFLDO�

VWUXFWXUHV²DIIHFWV� WKDW� HLWKHU�PDLQWDLQ� RU� WUDQVIRUP� WKRVH� VWUXFWXUHV�

�)DLUFORXJK�������������

,Q� WKH� DQDO\VLV� RI� WKLV� OHYHO� LQ� WKH� ZULWLQJ� RI� WKH� ERRN� )DڲƗҲLO�

)ƗܒLPDK� DO�=DKUƗҴ �$6��� YDULRXV� IDFWRUV� DQG� PRWLYDWLRQV� DUH�

H[DPLQHG� WKDW� VLJQLILFDQWO\� LQIOXHQFHG� WKH� FUHDWLRQ� RI� VRFLDO� DFWLRQV��

7KH� GLVFRXUVH� RI� WKLV� ERRN� EHORQJV� WR� D� VRFLR�SROLWLFDO� FRQWH[W� LQ�

ZKLFK� UHOLJLRXV� DQG� SROLWLFDO� SRZHU� G\QDPLFV� DPRQJ�0XVOLPV�ZHUH�

XQGHUJRLQJ�VKLIWV��7KLV�GLVFRXUVH�HPHUJHG�DV�D�UHDFWLRQ�WR�WKH�RQJRLQJ�

FRQIOLFWV� DPRQJ� GLIIHUHQW� 0XVOLP� IDFWLRQV�� SDUWLFXODUO\� DIWHU� WKH�

FDOLSKDWH�RI�ҵ$OƯ �$6���,WV�SULPDU\�DLP�ZDV�WR�UHLQIRUFH�WKH�LGHQWLW\�RI�

WKH�$KO�DO�%D\W��SDUWLFXODUO\�)ƗܒLPDK�DO�=DKUƗ �$6���LQ�RSSRVLWLRQ�WR�

ULYDO�QDUUDWLYHV�

$Oۉ�ƗNLP�DO�1ƯVKƗEǌUƯ��DV�WKH�DUFKLWHFW�RI�WKLV�GLVFRXUVH��VRXJKW�WR�

EROVWHU�KLV�VSLULWXDO�DXWKRULW\�E\�HPSKDVL]LQJ�WKH�YLUWXHV�RI�WKH�$KO�DO�

%D\W�DQG�HOXFLGDWLQJ�WKHLU�HVWHHPHG�VWDWXV�EHIRUH�$OODK��7KURXJK�WKLV��

KH�DLPHG�WR�IRUWLI\�KLV�SRVLWLRQ�DJDLQVW�RSSRVLQJ�PRYHPHQWV�

6LQFH�VRFLHWDO� WHQVLRQV�DQG�FRQIOLFWV�SOD\�D�FHQWUDO�UROH�LQ�VKDSLQJ�

LGHRORJLFDO� SHUVSHFWLYHV�� LW� EHFRPHV� FUXFLDO� WR� XQGHUVWDQG� KRZ�

LGHRORJ\�IXQFWLRQV�LQ� LQWHUSUHWLQJ�D�WH[W�DV�D�FRPSRQHQW�RI�D�EURDGHU�

LQWHOOHFWXDO� DQG� LGHRORJLFDO� IUDPHZRUN�� 7KH� HQGXULQJ� LGHRORJLFDO�
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GXDOLW\� EHWZHHQ� WKH� VXSSRUWHUV� DQG� DGYHUVDULHV� RI� WKH� $KO� DO�%D\W�

�$6�²URRWHG� LQ� WKH� VXFFHVVLRQ� RI� WKH�0HVVHQJHU� RI� $OODK� �3%8+��

DQG�IXUWKHU�DFFHQWXDWHG�E\� WKH�GLYLVLRQ�EHWZHHQ� ,PDP� ҵ$OƯ �$6��DQG�

0XҵƗZL\DK²H[WHQGV�WR� WKH�VWDWXV�RI�)ƗܒLPDK�DO�=DKUƗ��$6��DQG�WKH�

RWKHU�,PDPV��$6��

'HVSLWH�WKH�SDVVDJH�RI�VHYHUDO�FHQWXULHV��WKHVH�LGHRORJLFDO FRQIOLFWV�

UHPDLQ� XQUHVROYHG�� $Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� DV� WKH� DXWKRU� RI� WKLV�

GLVFRXUVH�� UHPDLQV� UHVROXWH� LQ� KLV� FRQYLFWLRQV�� DV� UHIOHFWHG� LQ� WKH�

FRPSRVLWLRQ�RI�WKLV�ERRN�

7KH�LGHRORJ\�RI�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ LQ�DXWKRULQJ�WKLV�ERRN�OLHV�

LQ�GHIHQGLQJ�WKH�HVWHHPHG�SRVLWLRQ�RI�)ƗܒLPDK�DO�=DKUƗ �$6��DJDLQVW�

GLVWRUWLRQV� DQG� DFFXVDWLRQV�� 7KLV� LGHRORJ\� KROGV� SDUWLFXODU�

VLJQLILFDQFH� LQ� WKH� DIWHUPDWK� RI� WKH� FDOLSKDWH� RI� ,PDP� ҵ$OƯ� �$6��� D�

SHULRG� PDUNHG� E\� GHHS� LGHRORJLFDO� GLYLVLRQV� ZLWKLQ� WKH� ,VODPLF�

FRPPXQLW\�� 7KURXJK WKH� GLVFRXUVH� RI� YLUWXH�ZULWLQJ�� DOۉ�ƗNLP� DO�

1ƯVKƗEǌUƯ LPSOLFLWO\� VHHNV� WR� HVWDEOLVK� D� UHOLJLRXV� DQG� SROLWLFDO�

KHJHPRQ\�DLPHG�DW� UHLQIRUFLQJ� WKH�VWDWXV�RI� WKH�$KO�DO�%D\W �$6�� LQ�

,VODPLF�VRFLHW\�

,Q� ,VODPLF� GLVFRXUVH�� XQOLNH� :HVWHUQ� SDUDGLJPV�� VRFLDO� DFWLRQ�

H[WHQGV�EH\RQG� WKH�DQDO\VLV�RI�SRZHU�UHODWLRQV�� VRFLDO� IXQFWLRQV��DQG�

SHUVRQDO�VXSHULRULW\��7KH�GLVFXVVLRQ�VXUURXQGLQJ�QDUUDWLRQV�RI�YLUWXHV�

LV�GHHSO\� URRWHG� LQ�GLYLQH�NQRZOHGJH�� UHIOHFWLQJ� WKH�H[DOWHG�VWDWXV�RI�

WKH� LQGLYLGXDO� LQ� WKH� VLJKW� RI� *RG�� ,WV� VLJQLILFDQFH� LV� QRW� EDVHG� RQ�

FRQYHQWLRQDO�VRFLHWDO�FRQVWUXFWV�EXW�UDWKHU�UHJDUGHG�DV�D�PDWWHU�RI�FRUH�

EHOLHI�� &RQVHTXHQWO\�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� LQ� FRPSLOLQJ� WKH� ERRN�

)DڲƗҲLO�)ƗܒLPDK�DO�=DKUƗ �$6���VHHNV�WR�UHVKDSH�VRFLHWDO�SHUFHSWLRQV�
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RI� KHU�� %\� JDWKHULQJ� QDUUDWLRQV� RI� KHU� YLUWXHV� DQG� FODULI\LQJ� KHU�

HOHYDWHG� VWDWXV� LQ� WKH� VLJKW� RI� *RG� $OPLJKW\� DQG� WKH�0HVVHQJHU� RI�

$OODK� �3%8+��� KH� DLPV� WR� VROLGLI\� KHU� SRVLWLRQ� LQ� WKH� FROOHFWLYH�

FRQVFLRXVQHVV�RI�WKH�0XVOLP�FRPPXQLW\�

$Oۉ�ƗNLP�DO�1ƯVKƗEǌUƯ�� LQ� FRPSRVLQJ� WKLV�ERRN�� LQGLUHFWO\� VWULYHV�

WR� FRQVROLGDWH� KLV� UHOLJLRXV� KHJHPRQ\� E\� UHFRQVWUXFWLQJ� DQG�

HPSKDVL]LQJ� WKH� YLUWXHV� RI� /DG\�)ƗܒLPDK �$6�� LQ� UHVSRQVH� WR� ULYDO�

GLVFRXUVHV�� 7KLV� GLVFRXUVH� KDV� EHHQ� SDUWLFXODUO\� LQIOXHQWLDO� LQ�

FRXQWHULQJ�PRYHPHQWV� RSSRVHG� WR� WKH�$KO DO�%D\W� �$6�� DQG JURXSV�

WKDW�DWWHPSWHG�WR�GLVWRUW�WKHLU�YLUWXHV�

7KH� LGHRORJ\� RI� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ LV� GLVWLQFWO\� FHQWHUHG� RQ�

ORYH�DQG�GHYRWLRQ�WR�WKH�$KO�DO�%D\W��$6���%H\RQG�FRPSLOLQJ�)DڲƗҲLO�

)ƗܒLPDK� DO�=DKUƗ�� KH� DXWKRUHG� 0DIƗNKLU� DO�5LڲƗ�� UHIHUHQFLQJ� WKH�

SUHVHQFH�RI� ,PDP�5LڲƗ �$6�� LQ�1LVKƗEǌU��-DޏIDUƯ\ƗQ������ $'�����

6+�� ������ 7KURXJK� WKHVH� ZRUNV�� DOۉ�ƗNLP VRXJKW� WR� IRVWHU� DQ�

LQWHOOHFWXDO�DQG� UHOLJLRXV�FOLPDWH�FRQGXFLYH� WR�FROODERUDWLRQ�EHWZHHQ�

6KLޏD�DQG�6XQQƯ�VFKRODUV�

,Q�WKLV�HQGHDYRU��E\�SURPRWLQJ�SRVLWLYH�GLVFRXUVHV�FHQWHUHG�RQ�WKH�

$KO�DO�%D\W��KH�DLPHG�WR�FRXQWHUDFW�RSSRVLQJ�QDUUDWLYHV�DQG�UHLQIRUFH�

WKH�$KO�DO�%D\W¶V�SLYRWDO� UROH� LQ� WKH� LQWHOOHFWXDO�DQG�UHOLJLRXV�KLVWRU\�

RI� ,VODP�� 7KLV� LGHRORJ\� UHIOHFWV� D� V\QWKHVLV� RI� UHOLJLRXV� GHYRWLRQ��

SROLWLFDO�OHJLWLPDF\��DQG�VFKRODUO\�FROODERUDWLRQ��ZKLFK��GXULQJ�KLV�HUD��

VXFFHHGHG�LQ�FXOWLYDWLQJ�D�GLVWLQFWLYH�LQWHOOHFWXDO�PLOLHX�LQ�1LVKƗEǌU�

�	

˨.B?˨,IF?˨I@˨#G;G˨-B�@C��˨CH˨;F	��ECG˨;F	(�MB�<�L��M˨0CLNO?˨1LCNCHA

2QH�RI� WKH�SULPDU\�PRWLYDWLRQV�EHKLQG� WKH�FRPSRVLWLRQ�RI� WKLV�ERRN�
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ZDV�WKH�LQVSLUDWLRQ�DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ GHULYHG�IURP�,PDP�6KDILޏƯ�

�G����� $+���ZKR�LV�ZLGHO\�UHJDUGHG�DV�D�GHYRWHH�RI�WKH�$KO�DO�%D\W�

�$6���6KDILޏƯ�ZDV�RI�4XUD\VKƯ�GHVFHQW�WKURXJK�KLV�IDWKHU��DO�'KDKDEƯ��

���� $'����� $+����������DQG DFFRUGLQJ�WR�VRPH�VRXUFHV��KLV�PRWKHU�

ZDV�IURP�WKH�+DVKLPƯ OLQHDJH��DO�6XENƯ������ $'����� $+�����������

7KLV� GXDO� JHQHDORJLFDO� KHULWDJH� VLJQLILFDQWO\� LQIOXHQFHG� 6KƗILޏƯ¶V�

FKDUDFWHU�DQG�IRVWHUHG�KLV�SURIRXQG�ORYH�IRU�WKH�$KO�DO�%D\W�

,PDP� 6KƗILޏƯ� IUHTXHQWO\� H[WROOHG� WKH� YLUWXHV� RI� ,PDP� ҵ$OƯ �$6���

FRQVLGHULQJ� KLP� ZRUWK\� RI� DGPLUDWLRQ� IRU� KLV� DVFHWLFLVP�� SURIRXQG�

NQRZOHGJH��EUDYHU\��DQG�QRELOLW\��$Eǌ�=DKUD��������������0RUHRYHU��LQ�KLV�

SRHWU\��6KƗILޏƯ�HPSKDVL]HG�WKDW�ORYH�IRU�WKH�3URSKHW¶V�IDPLO\��3%8+��LV�D�

UHOLJLRXV�GXW\��XUJLQJ�RWKHUV�WR�XSKROG�WKHLU�GLJQLW\�DQG�HVWHHP�

$Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ�� ZKR� DOVR� DXWKRUHG�)DڲƗҴLO� DO�6KƗILҵƯ �DO�

'KDKDEƯ������ $'����� $+�������GUHZ�H[WHQVLYHO\�IURP�KLV�,PDP¶V�

H[DPSOH��GHPRQVWUDWLQJ�D�VSHFLDO�GHYRWLRQ�WR�WKH�$KO�DO�%D\W��$6��LQ�

KLV�ZRUNV�

$� QRWDEOH� LQFLGHQW� H[HPSOLILHV� DO�6KƗILޏƯ¶V� FRPPLWPHQW� WR� WKHLU�

KRQRU�� ZKLOH� DWWHQGLQJ� D� JDWKHULQJ� ZKHUH� WKH� YLUWXHV� RI� ,PDP� ҵ$OƯ�

�$6��� /DG\� )ƗܒLPDK� DO�=DKUƗ �$6��� DQG� WKHLU� WZR� VRQV� ZHUH�

GLVFXVVHG�� D� SDUWLFLSDQW� REMHFWHG�� VD\LQJ�� ³,W� LV� LPSURSHU� WR� VSHDN� RI�

WKHP�� $EDQGRQ� WKLV� GLVFXVVLRQ�� IRU� LW� UHIOHFWV� WKH� VSHHFK� RI� WKH�

5DILGDK�´� 'HHSO\� PRYHG�� DO�6KƗILޏƯ� UHVSRQGHG� ZLWK� WKH� IROORZLQJ�

YHUVHV�RI�SRHWU\���,�VHHN�UHIXJH� LQ�*RG�IURP�SHRSOH�ZKR�UHJDUG� ORYH�

IRU�)ƗܒLPDK DQG�KHU� FKLOGUHQ�DV� UHMHFWLRQ� �5DIڲ���:KHQ� WKH�QDPH�RI�

,PDP�ҵ$OƯ �$6��RU�KLV�VRQV�LV�PHQWLRQHG��WKH\�UHVSRQG�ZLWK�IDEULFDWHG�

VWDWHPHQWV� WR�REVFXUH�DQG�GLPLQLVK� WKHLU�PHPRU\��0D\� WKH�EOHVVLQJV�



6D\\LG�5H]D�0DKGDYL��0RUWH]D�,UDYDQL�1DMDIL��+DVDQ�1DTL]DGHK

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�:
LQ
WH
U
��
��

���

DQG�SHDFH� RI�P\�/RUG� EH� XSRQ� WKH� IDPLO\� RI� WKH�0HVVHQJHU� RI�*RG�

�3%8+���DQG�PD\�+LV�FXUVH�EH�XSRQ�WKRVH�HQWUHQFKHG�LQ�LJQRUDQFH��

,QVSLUHG� E\� VXFK� VWDQFHV�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ GHPRQVWUDWHG�

VLPLODU�UHVROYH�ZKHQ�IDFLQJ�GLVUHVSHFW�WRZDUG�WKH�$KO�DO�%D\W��2Q�RQH�

RFFDVLRQ�� GXULQJ� D� JDWKHULQJ� ZKHUH� GLVSDUDJLQJ� UHPDUNV� ZHUH� PDGH�

DERXW�,PDP�ҵ$OƯ �$6���KH�REMHFWHG�VWURQJO\��,Q�WKH�VDPH�DVVHPEO\��DQ�

LQGLYLGXDO�DWWHPSWHG�WR�GLPLQLVK�WKH�VWDWXV�RI�/DG\�)ƗܒLPDK�DO�=DKUƗ

�$6��E\�FLWLQJ�D�QDUUDWLRQ�WKDW�SRUWUD\HG�KHU�VLVWHU�=D\QDE�DV�WKH�PRVW�

YLUWXRXV�GDXJKWHU�RI�WKH�3URSKHW��3%8+�ۉ��ƗNLP FRXOG�QRW�DFFHSW�WKLV�

FODLP� DQG�� LQ� GHIHQVH� RI� KHU� XQSDUDOOHOHG� VWDWXV�� DXWKRUHG� WKH� ERRN�

)DڲƗҴLO�)ƗܒLPDK� DO�=DKUƗ�� DIILUPLQJ� KHU� VXSHULRULW\� RYHU� DOO�ZRPHQ�

RI�WKH�ZRUOG�

$Oۉ�ƗNLP� DO�1ƯVKƗEǌUƯ �G�� ��� $+�� OLYHG� LQ� DQ� HUD� PRUH� WKDQ� D�

FHQWXU\�DIWHU� WKH�FRPSLODWLRQ�RI܇�DۊƯۊ DO�%XNKƗUƯ DQG܇�DۊƯۊ 0XVOLP��

'XULQJ� WKLV� SHULRG�� D� EHOLHI� ZDV� WDNLQJ� VKDSH� DPRQJ� WKH� তDGƯWK�

VFKRODUV�ZLWKLQ�WKH�6XQQL�FRPPXQLW\�WKDW܇�DۊƯۊ DO�%XNKƗUƯ DQG܇�DۊƯۊ

0XVOLP KDG�FROOHFWHG�DOO�DXWKHQWLF�QDUUDWLRQV��$V�D� UHVXOW��DQ\�তDGƯWK�

DEVHQW�IURP�WKHVH�WZR�FROOHFWLRQV�ZDV�UHJDUGHG�DV�ZHDN�RU�XQUHOLDEOH�

7R�FKDOOHQJH� WKH�PLVFRQFHSWLRQ� WKDW�RQO\� WKH�QDUUDWLRQV� LQ܇�DۊƯۊ DO�

%XNKƗUƯ DQG� ۊƯۊD܇ 0XVOLP DUH� DXWKHQWLF�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ

DXWKRUHG� WKH�0XVWDGUDN �6XSSOHPHQW��� EHFRPLQJ� WKH� ILUVW� VFKRODU� WR�

ZULWH�D�VXSSOHPHQW�WR�WKHVH�WZR�FROOHFWLRQV��%HIRUH�WKLV�ZRUN��KH�KDG�

ZULWWHQ�DO�0DGNKDO�LOƗ�0DҵULIDW�DO܇�DۊƯۊ DQG�DO�0DGNKDO�LOƗ�0DҵULIDW�

.LWƗE� DO�$NOƯO�� OD\LQJ� WKH� IRXQGDWLRQDO� SULQFLSOHV� RI� ҵ,OP� DOۉ�DGƯWK

�WKH� VFLHQFH� RI� তDGƯWK� FULWLFLVP�� �FI�� DO�ণƗNLP� DO�1ƯVKƗEǌUƯ�� ����

$'����� $+�� ���� ���� ���� �����7KURXJK�KLV� FRPSRVLWLRQ� RI�0DҵULIDW�
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ҵ8OǌP�DOۉ�DGƯWK�� KH�SURGXFHG� WKH� ILUVW� VWUXFWXUHG�DQG�RUJDQL]HG� WH[W�

RQ�তDGƯWK� VFLHQFHV�� FRPSOHWLQJ�DQG� UHILQLQJ� WKH�HDUOLHU� HIIRUWV�RI� ,EQ�

.KDOOƗG�DO�5ƗPDKXUPX]Ư�

7KH� UHFRJQLWLRQ� RI� WKH� VKRUWFRPLQJV� DQG� LQHIILFLHQFLHV� LQ� WKH�

FRQYHQWLRQDO� PHWKRGV� IRU� GLVWLQJXLVKLQJ� DXWKHQWLF� IURP� LQDXWKHQWLF�

তDGƯWKV�� DORQJVLGH� WKH� LVVXH� RI� IDEULFDWHG� QDUUDWLRQV�� PRWLYDWHG� DO�

�ƗNLPۉ DO�1ƯVKƗEǌUƯ WR� FODVVLI\� DQG� V\VWHPDWL]H� তDGƯWK� VFLHQFHV�

WKURXJK�KLV� VHPLQDO�ZRUN��0DҵULIDW� ҵ8OǌP�DOۉ�DGƯWK��$� VWXG\�RI� KLV�

তDGƯWK�UHODWHG� ZRUNV�� VXFK� DV� 0DҵULIDW� ҵ8OǌP� DOۉ�DGƯWK�� DO�

0XVWDGUDN�� DQG� )DڲƗҴLO� )ƗܒLPDK� DO�=DKUƗҴ�� GHPRQVWUDWHV� WKDW� KH�

LQLWLDWHG�D�IUHVK�DSSURDFK�WR�UHIRUPLQJ�WKH�WKLQNLQJ�RI�তDGƯWK�VFKRODUV�

LQ� KLV� WLPH�� DLPLQJ� WR� ULG� WKHP� RI� FHUWDLQ� ULJLG� DQG� GRJPDWLF�

SHUVSHFWLYHV�

$W�WKH�EHJLQQLQJ�RI�0DҵULIDW�ҵ8OǌP�DOۉ�DGƯWK��DOۉ�ƗNLP QRWHV�WKDW��

GXULQJ�KLV�HUD��DQ�LQWHQVH�]HDO�DPRQJ�VWXGHQWV�RI�তDGƯWK��FRXSOHG�ZLWK�

WKHLU� OLPLWHG� XQGHUVWDQGLQJ� RI� WKH� SULQFLSOHV� RI� তDGƯWK� VFLHQFH�� KDG�

JLYHQ� ULVH� WR� FHUWDLQ� LQQRYDWLRQV� LQ� WKH� SULQFLSOHV� RI� WKH� SURSKHWLF�

WUDGLWLRQV� �DO�ণƗNLP� DO�1ƯVKƗEǌUƯ�� ���� $'����� $+�� �±���� +H�

REVHUYHG� WKDW��ZLWKLQ�KLV� VRFLHW\�� VRPH� LQGLYLGXDOV�� UHO\LQJ�VROHO\�RQ�

HDUOLHU�ZRUNV�VXFK�DV�6DKƯK�DO�%XNKƗUƯ DQG�6DKƯK�0XVOLP��GLVPLVVHG�

RWKHU� তDGƯWKV� DQG� QDUUDWLRQV� DV� LQDXWKHQWLF�� 7KLV�� KH� DUJXHG�� ZDV�

FRQWUDU\�WR�WKH�YLHZV�RI�WKH�FRPSLOHUV�RI�WKHVH�FROOHFWLRQV�WKHPVHOYHV�

�DO�ণƗNLP�DO�1ƯVKƗEǌUƯ������ $'����� $+�������±����

,Q� UHVSRQVH� WR� WKHVH� SUHYDLOLQJ� DWWLWXGHV�� DOۉ�ƗNLP DXWKRUHG� DO�

0XVWDGUDN DQG� )DڲƗҴLO� )ƗܒLPDK� DO�=DKUƗҴ�� DVVHUWLQJ� WKDW� WKH�

ZLGHVSUHDG� DFFHSWDQFH� RI� VXFK� UHVWULFWLYH� YLHZV� ZRXOG� OHDG� WR� WKH�
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QHJOHFW�DQG�ORVV�RI�QXPHURXV�DXWKHQWLF�QDUUDWLRQV�

%DVHG� RQ� WKLV� SHUVSHFWLYH�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ FRPSLOHG�

QXPHURXV� QDUUDWLRQV� WKDW� ZHUH� RPLWWHG� IURP� ۊƯۊD܇ DO�%XNKƗUƯ DQG�

ۊƯۊD܇ 0XVOLP�� FODLPLQJ� WKDW� WKH\� PHW� WKH� FULWHULD� RI� HLWKHU� RU� ERWK�

ZRUNV��LQ�KLV�ERRN�DO�0XVWDGUDN��7KH�FRPSRVLWLRQ�RI�)DڲƗҴLO�)ƗܒLPDK�

DO�=DKUƗҴ LV� DOVR� FRQVLGHUHG� SDUW� RI� WKLV� HIIRUW��%\� DGRSWLQJ VXFK� DQ�

DSSURDFK��LW�ZDV�LQHYLWDEOH�WKDW�D�VLJQLILFDQW�SRUWLRQ�RI�WKH�QDUUDWLRQV�

LQFOXGHG� LQ� WKHVH� ZRUNV� ZRXOG� EH� VHHQ� E\� DGƯWKۊ VFKRODUV� DV�

LQFRQVLVWHQW� ZLWK� WKHLU� WKHRORJLFDO� GRFWULQHV� DQG� EHOLHIV�� 7KLV� OHG� WR�

FRQVLGHUDEOH� FULWLFLVP� IURP� WKH� VFKRODUV� RI� DGƯWKۊ UHJDUGLQJ� KLV�

WKHRORJLFDO�RXWORRN��KLV�PHQWLRQ�RI�WKH�YLUWXHV�RI�WKH�$KO�DO�%D\W��DQG�

KLV�SHUFHLYHG�6KLޏL�LQFOLQDWLRQV�

)RU� LQVWDQFH�� VRPH� FULWLFV�� OLNH�0ƗOƯQƯ�� UHPDUNHG�� �,� VWXGLHG� DO�

0XVWDGUDN�IURP�EHJLQQLQJ�WR�HQG�DQG�GLG�QRW�ILQG�DQ\�QDUUDWLRQ�WKDW�

PHW� WKH�FRQGLWLRQV�RI� WKH� WZR�6KD\NKV�� �DO�%XNKƗUƯۊƯۊD܇� DQG܇�DۊƯۊ�

0XVOLP�� 2WKHUV�� OLNH� 'KDKDEƯ�� FRQVLGHUHG� 0ƗOLQƯ¶V� VWDWHPHQW� DQ�

H[DJJHUDWLRQ��DUJXLQJ�WKDW�DERXW�KDOI�RI�WKH�QDUUDWLRQV�LQ�DO�0XVWDGUDN

PHHW�WKH�FULWHULD�RI�WKH�WZR�6KD\NKV�RU�RQH�RI�WKHP��'KDKDEƯ IXUWKHU�

QRWHG� WKDW� WKH� UHPDLQLQJ� QDUUDWLRQV� DUH� D� PL[� RI� DXWKHQWLF�� ZHDN��

UHMHFWHG�� RU� IDEULFDWHG� UHSRUWV� �'KDKDEƯ�� ������ ��� ����� $GGLWLRQDOO\��

VRPH� VFKRODUV� DFFXVHG�KLP�RI� OHQLHQF\� LQۊ�DGƯWK DXWKHQWLFDWLRQ� �$O�

6X\ǌWƯ�� ���� $'����� $+�� ��� ������ +RZHYHU�� ,EUDKLP� LEQ�

0XۊDPPDG�DO�,UPDZƯ RIIHUHG� D�PRUH� EDODQFHG� DQDO\VLV�� VWDWLQJ� WKDW�

WKH� RSSRVLWLRQ� WR� DOۉ�ƗNLP VWHPPHG� IURP� KLV� LQFOXVLRQ� RI�

QDUUDWLRQV²VXFK� DV� WKH� �DGƯWKۊ DO�ܑD\U DQG� WKHۊ�DGƯWK� RI�:LOƗ\DK²

WKDW� PHW� WKH� FRQGLWLRQV� RI� �ۊƯۊD܇ DO�%XNKƗUƯ DQG� �ۊƯۊD܇ 0XVOLP�� EXW�
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ZKLFK� ZHUH� FRQWURYHUVLDO� DPRQJ� VFKRODUV� RI� DGƯWKۊ �ণƗMƯ� .KDOƯIDK��

Q�G�����������

,W� FRXOG�EH�VDLG� WKDW� WKH�SXULILFDWLRQ�RI�QDUUDWLRQV� IURP�IDEULFDWHG�

UHSRUWV�� RQ� WKH� RQH� KDQG�� DQG� WKH� DGRSWLRQ� RI� D� PRUH� FRQVHUYDWLYH�

DSSURDFK� WR�QDUUDWLRQV�� SDUWLFXODUO\� FRQFHUQLQJ� WKH�YLUWXHV�RI�$KO�DO�

%D\W�� RQ� WKH� RWKHU�� KDG� WKH� JUHDWHVW� LQIOXHQFH� RQ� WKH� FRPSRVLWLRQ� RI�

ZRUNV� OLNH�0DҵULIDW� ҵ8OǌP� DOۉ�DGƯWK�� 6LQFH� WKH� VFLHQFH� RI�'LUƗ\DK

IRFXVHV�RQ�HYDOXDWLQJ�WKH�DXWKHQWLFLW\�RI�QDUUDWLRQV��WKH�SURPLQHQFH�RI�

WKLV�VXEMHFW�LQ�DOۉ�ƗNLP
V�VFKRODUO\�HIIRUWV�HQKDQFHG�WKH�FUHGLELOLW\�RI�

KLV� ZULWLQJV� RQ� YLUWXHV�� )URP� WKLV� SHUVSHFWLYH�� WKHUH� LV� D� SURIRXQG�

FRQQHFWLRQ�EHWZHHQ�DOۉ�ƗNLP¶V�YLUWXH�ZULWLQJ�DQG�KLV�FRQWULEXWLRQV�WR�

,OP�DO�'LUƗ\DK�

,Q� H[SODLQLQJ� WKH� SURPLQHQFH� RI� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ¶V�

FRPSRVLWLRQ�RI�WKH�ERRN�)DڲƗ
LO�)ƗܒLPDK�DO�=DKUƗ�� LW� LV� LPSRUWDQW�WR�

QRWH�WKDW�QDUUDWLRQV�DERXW�WKH�YLUWXHV�RI�$KO�DO�%D\W�KDG�EHHQ�SUHVHQW�

LQ� 6XQQL� KDGLWK� FROOHFWLRQV� IURP� WKH� RXWVHW�� EXW� UHFRUGLQJ� WKHVH�

QDUUDWLRQV� RIWHQ� IDFHG� FKDOOHQJHV� GXH� WR� SROLWLFDO� DQG� VRFLDO�

FRQGLWLRQV�� $KPDG� $PLQ�� DQ� RULHQWDOLVW� VFKRODU�� FLWHV� REVHUYDWLRQV�

FRPSDULQJ�0XVQDG�$ۊPDG DQG� WKH܇�DۊƯۊD\Q��QRWLQJ� WKDW�$ۊPDG� LEQ�

DQEDOۉ �G�� ��� $+��� GXH� WR� KLV� FRXUDJH� DQG� ODFN� RI� IHDU� RI� WKH�

$EEDVLGV�� QDUUDWHG� WKH� YLUWXHV� RI� ,PDP� �OƯ$ޏ DQG� KLV� IROORZHUV��

ZKHUHDV�DO�%XNKƗUƯ �G����� $+��DQG�0XVOLP �G����� $+���DGRSWLQJ�D�

PRUH� FRQFLOLDWRU\� VWDQFH� WRZDUG� WKH� $EEDVLGV�� DYRLGHG� WUDQVPLWWLQJ�

WKHVH� QDUUDWLRQV�� $PLQ�� KRZHYHU�� UHIXWHV� WKH� RULHQWDOLVW� SHUVSHFWLYH��

DUJXLQJ�WKDW�%XNKƗUƯ�DQG�0XVOLP�PD\�KDYH�GHHPHG�WKH�YLUWXHV�RI�WKH�

8PD\\DGV�XQDXWKHQWLF��ZKLOH�$তPDG�LEQ�ণDQEDO��GHSDUWLQJ�IURP�WKH�
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VWULQJHQW� FULWHULD� RI� WKH� ��D\QۊƯۊD܇ H[HUFLVHG� JUHDWHU� OHQLHQF\� LQ� KLV�

QDUUDWLRQV�� 7KLV�� $PLQ� FRQWHQGV�� ZDV� QRW� GXH� WR� EUDYHU\� EXW� UDWKHU�

GLIIHUHQFHV� LQ� WKH� VWDQGDUGV� IRU� DFFHSWLQJ�QDUUDWLRQV� �$PLQ�����������

���±�����

,W�DSSHDUV�WKDW�DO�%XNKƗUƯ DQG�0XVOLP�� LQIOXHQFHG�E\�SROLWLFDO�DQG�

VRFLDO�FRQGLWLRQV�DV�ZHOO�DV�WKHLU�VHFWDULDQ�ELDVHV��GHOLEHUDWHO\�DYRLGHG�

LQFOXGLQJ� FHUWDLQ� DXWKHQWLF� KDGLWKV²DJUHHG� XSRQ� E\� 0XVOLPV� DQG�

SUHVHQW� LQ�RWKHU�6XQQL�FROOHFWLRQV²VROHO\�WR�SUHYHQW�KLJKOLJKWLQJ�WKH�

VXSHULRULW\�RI� ,PDP�ҵ$OƯ��$6��RYHU�WKH�FDOLSKV��$PRQJ�WKHVH�KDGLWKV�

DUH� WKH�+DGLWK� RI�*KDGƯU�� WKH�+DGLWK� RI� WKH�&ORVHG�'RRUV� �6DGG�DO�

$EZƗE���WKH�+DGLWK�RI WKH�9HUVH�RI�3XULILFDWLRQ��Ɩ\DW�DO�7DWKƯU���DQG�

WKH�+DGLWK��,�DP�WKH�FLW\�RI�NQRZOHGJH��DQG�ҵ$OƯ�LV�LWV�JDWH��

,Q� GLVFXVVLQJ� WKH� G\QDPLFV� RI� SRZHU� UHODWLRQV� DQG� LGHRORJLFDO�

WHQVLRQV�DW�WKH�VRFLHWDO�DQG�VLWXDWLRQDO�OHYHOV�VKDSLQJ�WKLV�GLVFRXUVH��LW�

LV� FUXFLDO� WR� QRWH� WKDW� GXULQJ� WKH� UHLJQV� RI� DO�0DҴPǌQ��DO�0XҵWD܈LP��

DQG� DO�:ƗWKLT�� WKH� 0XҵWD]LODK URVH� WR� SURPLQHQFH�� OHDGLQJ� WR� D

ZHDNHQLQJ� RI� WKH� $KO� DO�ণDGƯWK�� 7KH� 0XҵWD]LODK LQ� %DJKGDG�

HPSKDVL]HG�DQG�SHUVLVWHQWO\�DGYRFDWHG�IRU�WKH�VXSHULRULW\��$IڲDOƯ\\DK��

RI ,PDP� ҵ$OƯ �$6��� 'XULQJ� WKLV� SHULRG�� �PDGۊ$ LEQ� ��DQEDOۉ D�

SURPLQHQW� ILJXUH� DPRQJ� WKH� $KO� DO�ণDGƯWK�� LQ� RSSRVLWLRQ� WR� WKH�

0XҵWD]LODK��H[SOLFLWO\�DGGUHVVHG�WKH�LVVXH�RI�DO�7DUEƯ �WKH�DUUDQJHPHQW�

RI�WKH�FDOLSKDWH�LQ�VHTXHQFH��DQG�DFNQRZOHGJHG�,PDP�ҵ$OƯ �$6��DV WKH�

IRXUWK� FDOLSK�� ,EQ� DQEDOۉ PDLQWDLQHG� WKDW� WKH� VHTXHQFH� RI� WKH�

FDOLSKDWH� ZDV� EDVHG� QRW� RQ� LQGLYLGXDO� YLUWXHV� �)DڲƗҴLO�� EXW� RQ� WKH�

FKURQRORJLFDO�RUGHU�RI�VXFFHVVLRQ��

+RZHYHU��LW�KDV�EHHQ�QDUUDWHG�IURP�$ۊPDG�LEQۉ�DQEDO WKDW�KH�VDLG��
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�7KH� QXPEHU� RI� YLUWXHV� WKDW� KDYH� UHDFKHG� XV� UHJDUGLQJ� ҵ$OƯ� LEQ� $EƯ�

ܑƗOLE �$6�� KDV� QRW� EHHQ� UHSRUWHG� IRU� DQ\� RWKHU� FRPSDQLRQ��� �DO�

��VTDOƗQƯ$ޏ ���� $'����� $+�� ��� ���� )ROORZLQJ� WKH� 0PLۊQDK

�RUGHDO��� ,EQۉ�DQEDO JUHZ�FORVHU� WR� WKH� FDOLSKDO� DXWKRULW\�GXULQJ� WKH�

UHLJQ� RI� DO�0XWDZDNNLO�� DQG� WKH� $KO� DO�ণDGƯWK� UHJDLQHG� WKHLU�

GRPLQDQFH� RYHU� WKH� 0XҵWD]LODK�� ,Q� KLV� ERRN� �ǌO܈8 DO�6XQQDK�� KH�

UHJDUGHG�$Eǌ�%DNU�� ҵ8PDU�� DQG� ҵ8WKPƗQ DV� WKH� EHVW� RI� WKH�8PPDK

DIWHU�WKH�0HVVHQJHU�RI�$OODK��3%8+��DQG�WKHQ�LQFOXGHG�WKH�PHPEHUV�

RI� WKH�6KǌUƗ�� DPRQJ�ZKRP� ,PDP� ҵ$OƯ �$6��ZDV� OLVWHG� �,EQ�ণDQEDO��

���� $'����� $+����±����

,Q�DOO�WKH�ERRNV�RI�$KO�DO�ণDGƯWK�WKDW�GLVFXVV WKH�YLUWXHV��)DڲƗҴLO��RI�

WKH�FRPSDQLRQV��܇DۊƗEDK���WKH�YLUWXHV�RI�$Eǌ�%DNU DUH�PHQWLRQHG�ILUVW��

IROORZHG�E\� ҵ8PDU DQG� ҵ8WKPƗQ�� DQG� ILQDOO\� WKH�YLUWXHV�RI� ,PDP� �OƯ$ޏ

�$6���$IWHU� WKH�UHLJQ�RI�DO�0XWDZDNNLO��তDGƯWK�VFKRODUV�ZKR�DGKHUHG�WR�

WKH� EHOLHI� LQ� WKH� VXSHULRULW\� EDVHG� RQ� WKH� FDOLSKDWH� EHJDQ�QDUUDWLQJ� WKH�

তDGƯWK� LQ� D� ZD\� WKDW� GRZQSOD\HG� WKH� YLUWXH� RI� ,PDP� ҵ$OƯ �$6�� LQ�

FRPSDULVRQ�WR�$Eǌ�%DNU��ҵ8PDU��DQG� ҵ8WKPƗQ��&RQVHTXHQWO\��PDQ\�RI�

WKH� YLUWXHV� RI� ,PDP� ҵ$OƯ �$6�� DQG� WKH� $KO� DO�%D\W� �$6�� ZHUH� HLWKHU�

FRPSOHWHO\�RPLWWHG�RU�PHQWLRQHG�LQFRPSOHWHO\��0XWDZDNNLO RUGHUHG�WKDW�

1D܈U� LEQ� ҵ$OƯ� DO�-DKڲDPƯ EH� ODVKHG� D� WKRXVDQG� WLPHV� IRU� QDUUDWLQJ� D�

তDGƯWK�SUDLVLQJ�,PDPޏ�$OƯ��$6���)ƗܒLPDK�DO�=DKUƗ �$6�� ,PDP�DOۉ�DVDQ

�$6��� DQG� ,PDP� DOۉ�XVD\Q �$6�� �DO�'KDKDEƯ�� ������ ��� ������� ,Q� WKLV�

HQYLURQPHQW��তDGƯWK�VFKRODUV�VXFK�DV�DO�%XNKƗUƯ �G����� $+���0XVOLP �G��

��� $+��� $Eǌ�'ƗZǌG �G�� ��� $+��� ,EQ�0ƗMDK �G�� ��� $+��� DQG� DO�

7LUPLGKƯ �G�� ��� $+��HLWKHU� UHIUDLQHG� IURP�QDUUDWLQJ� WKH�YLUWXHV�RI� WKH�

$KO�DO�%D\W��$6��RU�PHQWLRQHG�WKHP�VHOHFWLYHO\�
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,Q� WKH� ERRN� )DڲƗҴLO� DO܇�DۊƗEDK�� ��� QDUUDWLRQV� DUH� UHSRUWHG�

UHJDUGLQJ� WKH� YLUWXH� RI� ,PDP� ҵ$OƯ �$6��� ,Q� ۊƯۊD܇ DO�%XNKƗUƯ� DIWHU�

UHPRYLQJ� UHSHWLWLYH� QDUUDWLRQV�� WZR� RU� WKUHH� QDUUDWLRQV� FRQFHUQ� WKH�

YLUWXH�RI� ,PDP� ҵ$OƯ �$6���DQG� IRXU�QDUUDWLRQV�DUH�DERXW� WKH�YLUWXH�RI�

)ƗܒLPDK�DO�=DKUƗ �$6���6LPLODUO\�� LQ܇�DۊƯۊ 0XVOLP�� WKUHH QDUUDWLRQV�

DUH� UHSRUWHG� DERXW� WKH� YLUWXH� RI� ,PDP� ҵ$OƯ �$6�� DQG� WKUHH DERXW� WKH�

YLUWXH� RI�)ƗܒLPDK� DO�=DKUƗ �$6�� �=DKUƗE������ $'� ����� 6+�� �����

����������DQG������

DO�0XҵWDڲLG �G�� ��� $+��� DIWHU�DO�0XҵWDPDG� DVVXPHG�SRZHU��+H�

VKRZHG� NLQGQHVV� WR� WKH� ҵ$ODZƯV DQG� WKH� IDPLO\� RI� ҵ$OƯ �$6�� DQG�

GLVSOD\HG� KRVWLOLW\� WRZDUG� WKH� 8PD\\DGV�� ,Q� ��� $+�� KH� LVVXHG� DQ�

RUGHU� IRU�0XҵƗZƯ\DK DQG�<D]ƯG WR� EH� FXUVHG� RQ� WKH� SXOSLWV� �৫DEDUƯ��

���� $'����� $+�� ��� ������)URP� WKLV� SHULRG�RQZDUG��ZH�REVHUYH� D�

VLJQLILFDQW� WUDQVIRUPDWLRQ�LQ� WKH�FRPSRVLWLRQ�RI�ZRUNV�RQ�WKH�YLUWXHV�

RI�$KO�DO�%D\W��$6��

7KH��WK� DQG��WK� FHQWXULHV�$+�PDUNHG�D� IORXULVKLQJ�HUD�RI�YLUWXH�

ZULWLQJ� DPRQJ� $KO� DO�6XQQDK�� ZLWK� RYHU� �� LQGHSHQGHQW� ZRUNV�

FRPSRVHG�RQ� WKH�YLUWXHV� RI�$KO�DO�%D\W �$6��� ,PSRUWDQW� ERRNV� IURP�

WKLV� SHULRG� LQFOXGH�.KD܈ƗҴL܈ $PƯU� DO�0XҴPLQƯQ E\�DO�1DVƗҴƯ �G�� ���

$+�� )DڲƗҴLO� ҵ$OƯ� LEQ�$EƯ� ܑƗOLE �$6��E\� DO�ܑDEDUƯ �G�� ��� $+�� DO�

7DE܈LUDK� IƯ� )DڲƯODW� DO�ҵ,WUDK� DO�0XܒDKKDUDK E\� $Eǌ� 0XতDPPDG�

ণDVDQ�+DPGDQƯ��G����� $+���DQG�)DڲƗҴLO�)ƗܒLPDK�DO�=DKUƗ �$6��E\�

DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ �G����� $+��

$Oۉ�ƗNLP� E\� FRPSLOLQJ� WKH� YLUWXHV� RI� $KO� DO�%D\W �$6�� LQ� DO�

0XVWDGUDN²ZKLFK�LV�DQ�DGGLWLRQ�WR�WKH܇�DۊƯۊD\Q²DQG�DOVR�JDWKHULQJ�

WKH� YLUWXHV� RI )ƗܒLPDK� DO�=DKUƗ �$6�� LQ� )DڲƗҴLO� )ƗܒLPDK� DO�=DKUƗ
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�$6���UHFRQFLOHG�WKH�GLVFUHSDQF\�EHWZHHQ�WKH�DYRLGDQFH�DQG�VWULFWQHVV�

RI� WKH� WZR� 6KD\NKV� �DO�%XNKƗUƯ DQG�0XVOLP�� DQG� WKH� OHQLHQF\� WKDW�

DQEDOۉ�PDG�LEQۊ$ VKRZHG�LQ�QDUUDWLQJ�WKH�YLUWXHV�RI�WKH܇�DۊƗEDK��+H�

QDUUDWHG�QXPHURXV�DXWKHQWLF�তDGƯWKV�RQ�WKH�PHULWV�RI�$KO�DO�%D\W �$6��

DFFRUGLQJ� WR� WKH�FRQGLWLRQV�RI� WKH� WZR�6KD\NKV�RU�EDVHG�RQ�KLV�RZQ�

YLHZV��ZKLFK�VKRXOG�EH�FRQVLGHUHG�D�QHZ�FKDSWHU�LQ�YLUWXH�ZULWLQJ�

,Q�DO�0XVWDGUDN�ҵDOƗ�DO܇�DۊƯۊD\Q��DOۉ�ƗNLP�DO�1ƯVKƗEǌUƯ QDUUDWHG�

DURXQG���� তDGƯWKV�RQ� WKH�YLUWXHV�RI�$KO�DO�%D\W �$6�� WKDW�PHHW� WKH�

FULWHULD� IRU� LQFOXVLRQ� LQ� WKH܇�DۊƯۊD\Q��EXW�ZHUH�QRW� LQFOXGHG� LQ� WKHVH�

WZR� ERRNV�� ,Q� )DڲƗҴLO� )ƗܒLPDK� DO�=DKUƗ �$6��� KH� FROOHFWHG� ���

তDGƯWKV�DQG�RUJDQL]HG�WKHP�LQWR��� FKDSWHUV�

&RQFOXVLRQ

7KH� ILQGLQJV� RI� WKLV� UHVHDUFK� ZHUH� DQDO\]HG� DFURVV� WKUHH� OHYHOV� RI�

GLVFRXUVH��VXPPDUL]HG�DV�IROORZV�

$W� WKH� GHVFULSWLYH� OHYHO�� FRQVLGHULQJ WKH� VWUXFWXUH� DQG� FRQWHQW� RI� WKH�

ERRN��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�QDUUDWLRQV�RI�WKH�YLUWXHV�RI�)ƗܒLPDK�DO�

=DKUƗ DUH� URRWHG� LQ� SURIRXQG� DQG� VLJQLILFDQW� PHVVDJHV�� 7KH� ODQJXDJH�

HPSOR\HG� LQ� WKHVH� QDUUDWLRQV� LV� SUHGRPLQDQWO\� PDUNHG� E\� SRVLWLYH��

SXUSRVHIXO� PHDQLQJV�� 7KH� HOHPHQW� RI� UHSHWLWLRQ� LV� VWUDWHJLFDOO\� XVHG� WR�

UHLQIRUFH�WKHLU�FRQWHQW�DQG�HPSKDVL]H�WKHLU�FRUH�WKHPHV�

$W� WKH� LQWHUSUHWLYH� OHYHO�� WKH� IRXQGDWLRQDO� D[LV� RI� DOۉ�ƗNLP� DO�

1ƯVKƗEǌUƯ¶V� GLVFRXUVH� LV� WKH� DIILUPDWLRQ� RI� )ƗܒLPDK� DO�=DKUƗ¶V�

XQSDUDOOHOHG�VXSHULRULW\�RYHU�DOO�ZRPHQ�RI�WKH�ZRUOG�DQG�WKH�ZRPHQ�

RI� SDUDGLVH�� +H� VNLOOIXOO\� HPSOR\V� YDULRXV� GLVFXUVLYH� VWUDWHJLHV��

LQFOXGLQJ�H[SOLFLW� DQG� LPSOLFLW� LQWHUWH[WXDOLW\�� WR� DUWLFXODWH� WKH�GLYLQH�
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PHVVDJH�RI�KHU�H[DOWHG�VWDWXV�DQG�WKH�LQFRPPHQVXUDELOLW\�RI�KHU�UDQN�

ZLWK�WKDW�RI�RWKHU�ZRPHQ��7KLV�PHVVDJH�LV�HIIHFWLYHO\�FRQYH\HG�WR�KLV�

DXGLHQFH�ZLWKLQ�WKH�IUDPHZRUN�RI�KLV�GLVFRXUVH�

%DVHG� RQ� ZKDW� RFFXUUHG� GXULQJ� D� SDUWLFXODU� PHHWLQJ� EHWZHHQ� DO�

ƗNLP�DO�1ƯVKƗEǌUƯۉ DQG�RWKHUV�� WKH� LQWHUSUHWLYH� OHYHO� UHYHDOV� WKDW�DO�

ƗNLPۉ KDG� QR� FKRLFH� EXW� WR� HOXFLGDWH� WKH� GXDOLW\� ZLWKLQ� VRFLHW\�

WKURXJK�DQ�LGHRORJLFDO� OHQV�URRWHG�LQ� WUDGLWLRQ��7KLV�ZDV�HVVHQWLDO�IRU�

DUWLFXODWLQJ� KLV� GLVFRXUVH� RQ� WKH� VWDWXV� RI� WKH� $KO� DO�%D\W� �$6�� LQ�

RSSRVLWLRQ�WR�WKH�SUHYDLOLQJ�QDUUDWLYH�RI�WKH�$KO�DOۉ�DGƯWK�

7KH� GLVWLQFWLYH� SROLWLFDO� DQG� VRFLDO� FRQWH[W� RI� WKH� 6DPDQLG� DQG�

%X\LG� HUDV�� ZKLFK� HPSKDVL]HG� WKH� SURPRWLRQ� RI� NQRZOHGJH� DQG�

VFKRODUV�� DORQJVLGH� WKHLU� SROLF\� RI� WROHUDQFH� DQG� OHQLHQF\� WRZDUGV�

YDULRXV� VHFWV� DQG� LQWHOOHFWXDOV�� PDUNHG� WKH� JROGHQ� DJH� RI� WKH� �WK�

FHQWXU\� $+�� 0RUHRYHU�� DOۉ�ƗNLP� DO�1ƯVKƗEǌUƯ
V� XQLTXH� DWWULEXWHV²

LQFOXGLQJ�KLV�DIIHFWLRQ�IRU�,PDP�DO�5LڲƗ �$6���KLV�HPXODWLRQ�RI�,PDP�

DO�6KƗILޏƯ��KLV�HQJDJHPHQW�ZLWK�6KLޏD�OHDQLQJ�VFKRODUV�DV�PHQWRUV��DQG�

KLV� UROH� DV� D� PHGLDWRU� DQG� FRXULHU� EHWZHHQ� WKH� 6ƗPƗQLGV� DQG� WKH�

%X\LGV²SOD\HG� D� VLJQLILFDQW� UROH� LQ� OD\LQJ� WKH� JURXQGZRUN� IRU� WKH�

FRPSRVLWLRQ�RI�)DڲƗҴLO�)ƗܒLPDK�DO�=DKUƗ �$6��

$Oۉ�ƗNLP�DO�1ƯVKƗEǌUƯ��WKURXJK�IXQGDPHQWDO�UHIRUPV�LQ�KLV�তDGƯWK�

PHWKRGRORJ\�� QRW� RQO\� SXULILHG� IDEULFDWHG� QDUUDWLRQV� EXW DOVR�

LQWURGXFHG� D� PDMRU� WUDQVIRUPDWLRQ� LQ� WKH� 6XQQL� SHUVSHFWLYH��

SDUWLFXODUO\�UHJDUGLQJ�WKH�YLUWXHV�RI�WKH�$KO�DO�%D\W��$6���E\ VKLIWLQJ�

KLV�DSSURDFK�WR�WKHVH�QDUUDWLRQV�

7KHVH�UHIRUPV�FDQ�EH�WUDFHG�ZLWKLQ�WKH�LQWHUGLVFLSOLQDU\�IUDPHZRUN�

RI� তDGƯWK� VFLHQFHV� DQG� ҵ,OP� DO�'LUƗ\DK �WKH� VFLHQFH� RI� FULWLFDO�
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HYDOXDWLRQ���ZKHUH�DOۉ�ƗNLP VWUHQJWKHQHG� WKH�IRXQGDWLRQDO�SULQFLSOHV�

RIޏ�LOP�DO�GLUƗ\DK WKURXJK�KLV�ZRUNV�VXFK�DV�DO�0DGNKDO�LOƗ�0DҵULIDW�

DO܇�DۊƯۊ��DO�0DGNKDO�LOƗ�0DҵULIDW�.LWƗE�DO�$NOƯO��DQG�0DҵULIDK�ҵ8OǌP�

DOۉ�DGƯWK��7KLV�VFLHQFH��ZKLFK�IRFXVHV�RQ�DVVHVVLQJ�WKH�DXWKHQWLFLW\�RI�

তDGƯWKV�� GLUHFWO\� LQIOXHQFHG� WKH� FUHGLELOLW\� DQG� DFFHSWDQFH� RI� DO�

ণƗNLP
V� FRQWULEXWLRQV� WR� YLUWXH�ZULWLQJ�� HVSHFLDOO\� KLV� ERRNV� OLNH�DO�

0XVWDGUDN�ҵDOƗ�DO܇�DۊƯۊD\Q DQG�)DڲƗҴLO�)ƗܒLPDK�DO�=DKUƗ �$6��

7KLV�FRQQHFWLRQ�XQGHUVFRUHV�KRZޏ�,OP�DO�'LUƗ\DK XQGHUSLQQHG�WKH�

GHYHORSPHQW�RI�YLUWXH�ZULWLQJ�DV�D�VFKRODUO\�GLVFLSOLQH��+RZHYHU��WKLV�

VFLHQWLILF� DQG� GLVFXUVLYH� HYROXWLRQ� WULJJHUHG� EDFNODVK� IURP� FHUWDLQ�

ULYDO� JURXSV�� ZKR� DFFXVHG� DOۉ�ƗNLP RI� OHQLHQF\� DQG� VRXJKW� WR�

PDUJLQDOL]H� KLP�� 7KH� LQWHUSOD\� RI� YLUWXH�ZULWLQJ� DQG� GLVFXUVLYH�

FULWLTXHV� LQ� WKH� LQWHOOHFWXDO� PLOLHX� RI� WKH� WLPH� UHYHDOV� WKH� LQWULFDWH�

GLPHQVLRQV�RI�VKLIWLQJ�6XQQL�DWWLWXGHV�WRZDUGV�WKH�$KO�DO�%D\W��$6��

5HIHUHQFHV

˺� ,EQ�ণDQEDO��$������� $'����� �ǌO�DO�6XQQDK���VW�(G��6DXGL܈��8�+$

$UDELD��'DU�DO�0DQDU�

˻� ,EQ� -DZ]Ư�� $�� ����� $'����� $+��� 7DOEƯV� ,EOƯV�� %HLUXW�� 'DU� DO�

4DODP�

˼� ,EQ�-DZ]Ư��$��HW�DO������� $'����� $+���DO�0XQWDܲDP�IƯ�7ƗUƯNK�DO�

8PDP�ZD�DO�0XOǌN���$WD��0��$��HW�DO��(G���%HLUXW��'DU�DO�.XWXE�DO�

,OPL\\DK�

˽� ,EQ�.KDOOLNƗQ��$�� 6K�� ����� $'����� $+���:DID\ƗW� DO�$ҵ\ƗQ�ZD�

$QEƗҴ�$EQƗҴ�DO�=DPƗQ���$EEDV��,��(G����VW�(G��%HLUXW��'DU�6DGLU�

˾� ,EQ�$VƗNLU��$������� $'����� $+���7DE\ƯQ�.DGKE�DO�0XIWDUL�IƯPƗ�

1DVDED�OLO�,PƗP�DO�$VKҵDUƯ���UG�(G��%HLUXW��'DU�DO�.LWDE�DO�$UDEL�
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˿� ,EQ� .DWKƯU�� $�� ����� $'����� $+��� DO�%LGƗ\DK� ZD� DO�1LKƗ\DK�

�6KLUL��$��(G����%HLUXW��'DU�,K\D�DO�7XUDWK�DO�$UDEL�

̀� $Eǌ� =DKUD�� 0�� ����� $'����� $+��� DO�6KƗILޏƯ�� ণD\ƗWXKǌ� ZD�

ƖUƗގXK���QG�(G��&DLUR��'ƗU�DO�)LNU�DOޏ�$UDEƯ�

́� $PƯO� %DGƯޏ�� <�� ����� $'����� $+���'ƯZƗQ� DO�,PƗP� DO�6KƗILҵƯ��

%HLUXW��'DU�DO�.LWDE�DO�$UDEL�

̂� $PƯQ�� $�� ����� $'����� $+���'KXতƗ� DO�,VOƗP�� &DLUR��0DNWDEDW�

DO�8VUDK�

˺˹� %XNKƗUƯ�� 0�� %�� $�� ����� $'����� $+��� �ۊƯۊD܇ DO�%XNKƗUƯ�� �DO�

1DVLU��0��=��1��(G���%HLUXW��'DU�7XT�DO�1DMDK�

˺˺� %URFNHOPDQQ��&������� $'����� $+���7ƗUƯNK�DO�$GDE�DO�µ$UDEƯ��

�DO�1DMMƗU��$��7UDQV����QG�HG��&DLUR��-DPƗޏDW�DO�'ƗU�DOޏ�$UDEL\\DK�

˺˻� 3RSH��$������� $'����� 6+���0DVWHUSLHFHV�RI�,UDQLDQ�$UW���1Ɨ৬LO�

.KƗQODUL��3��7UDQV���7HKUDQ��ৡDIƯޏ�$OƯ�6KƗK�)RXQGDWLRQ�

˺˼� 7KDޏƗOLEƯ�� $�� %� 0�� ����� $'����� $+�� <DWƯPDW� DO�'DKU��

'DPDVFXV��0D৬EDޏDK�ণDQDIƯ\DK�

˺˽� -ƗIDULƗQ��5�� ����� $'����� 6+���7KH�+LVWRU\�RI�6KƯޏLVP� LQ� ,UDQ�

IURP�WKH�%HJLQQLQJ�WR� WKH�5LVH�RI�WKH�6DIDYLG�(UD���UG�HG��7HKUDQ��

1DVKU�,OP�

˺˾� ণƗMƯ� .KDOƯIDK�� 0�� %�� $�� �Q�G���� .DVKI� DO�ܱXQǌQ� ҵDQ� $VƗPƯ� DO�

.XWXE�ZD�DO�)XQǌQ��%HLUXW��'DU�,K\D�DO�7XUDWK�DO�$UDEL�

˺˿� ণƗNLP�1ƯVKƗEǌUƯ��$��$�� ����� $'����� 6+�� 1LVKƗEǌU�+LVWRU\��

�.KDOƯIDK�1LVKƗEǌUƯ��0��%��ণ��7UDQV�� 6KDIƯޏƯ�.DGNDQƯ��0��5�� (G���

�VW�(G��7HKUDQ��$JDK�

˺̀� +ƗNLP�DO�1ƯVKƗEǌUƯ��$��$������� $'����� $+���)DঌƗތLO�)Ɨ৬LPDK�DO�

=DKUƗގ���5LGKƗ�LEQޏ�$EGDOOƗKޏ��$��(G����VW�(G��&DLUR��'ƗU�DO�)XUTƗQ�
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˺́� ণƗNLP�1ƯVKƗEǌUƯ��$��$������� $'����� 6+���)DڲƗҲLO�)ƗܒLPDK�DO�

=DKUƗҴ���1HPDWL��0��7UDQV���7HKUDQ��6XNKDQ�

˺̂� ণƗNLP�1ƯVKƗEǌUƯ��$��$������� $'����� $+���DO�0XVWDGUDN�ҵDOƗ�

DO܇�DۊƯۊD\Q���$WD��0��$��(G���%HLUXW��'DU�DO�.XWXE�DO�,OPL\\DK�

˻˹� ণƗNLP�1ƯVKƗEǌUƯ��$��$������� $'����� $+���0DҵULIDW�µ8OǌP�DO�

��DGƯWKۉ �ণXVD\Q�� 6�� 0�� (G��� �QG� (G�� %HLUXW�� 'DU� DO�.XWXE� DO�

,OPL\\DK�

˻˺� ণDVDQƯ�� +�� 0�� ����� $'����� $+��� 6ƯUDW� DO�$ҴLPPDK� DO�,WKQƗ

ҵ$VKDU��%HLUXW��'DU�DO�7D¶DUXI�

˻˻� ণDGƯWKƯ��4��$������� $'����� $+�� 7KH�4XDGUDQWV�RI�.KXUƗVƗQ��

%DVUD�� 0LQLVWU\� RI� +LJKHU� (GXFDWLRQ� DQG� 6FLHQWLILF� 5HVHDUFK��

8QLYHUVLW\�RI�%DVUD�

˻˼� .KD৬ƯE� DO�%DJKGƗGƯ�� $�� ����� $'����� $+��� 7KH� +LVWRU\� RI�

%DJKGDG���$WD��0��$��(G����VW�(G��%HLUXW��'DU�DO�.XWXE�DO�,OPL\\DK�

˻˽� 'KDKDEƯ��0������� $'����� $+���7ƗUƯNK�DO�,VOƗP�ZD�:DID\ƗW�DO�

0DVKƗKƯU� ZD� DO�$ҵOƗP�� �0DޏUXI�� %�� $�� (G��� �VW� (G�� 1�S��� 'DU� DO�

*KDUE�DO�,VOƗPƯ�

˻˾� 'KDKDEƯ�� 0�� ����� $'����� $+��� 6L\DU� $ҵOƗP� DO�1XEDOƗҴ��

�$UQDZXW��6K��$��HW�DO��(GV����WK�HG��%HLUXW��0DNWDEDK�DO�5LVDODK�

˻˿� =DKUDDE��)ƗĪLOƯ���$�� ����� $'����� 6+���7KH�9LUWXHV�RI�$KO�DO�

%D\W� LQ� WKH� ৡLতƗত� DO�6LWWDK�� �VW� (G�� 4RP�� ,QWHUQDWLRQDO� &HQWHU� RI�

6KLޏD�6WXG\�

˻̀� 6XENƯ�� 7�� ����� $'����� $+���7DEDTƗW� DO�6KƗILҵƯ\DK� DO�.XEUƗ�

�DO�7DQDKL�� 0�� 0� HW� DO�� (GV�� �QG� (G�� &DLUR�� +LMU� OL�৫DEޏDK� ZD�

1DVKU�ZD�7DZ]Lޏ�
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˻́� 6H]JLQ�� )�� ����� $'����� $+��� 7ƗUƯNK� DO�7XUƗWK� DO�ҵ$UDEƯ��

�+LMD]L��0��)��7UDQV���1�S���1�Q�

˻̂� 6DPޏƗQƯ��$������� $'����� $+���DO�$Q܈ƗE���DO�0XޏDOOLPL��$� <��

(G��� �VW� (G�� +\GHUDEDG� 0DMPD� DO�'Ɨ¶LUDK� DO�0DޏDULI� DO�

8WKPDQL\\DK�

˼˹� 6X\ǌ৬Ư��-������� $'����� $+���7DGUƯE�DO�5ƗZƯ�IƯ�6KDU�7ۊDTUƯE�DO�

1DZDZƯ���VW�(G��5L\DGK��'DU�৫D\\LEDK�

˼˺� 6KD\NK� ৡDGǌT�� 0�� ����� $'����� $+��� 7KH� 'LFWDWLRQV��

�,VODPL\\DK��4��'��$��(G����VW�(G��4RP��0X¶DVVDVDK�DO�%DWKDK�

˼˻� ৫DEDUƯ�� 0�� ����� $'����� $+��� 7KH� +LVWRU\� RI� 1DWLRQV��

3URSKHWV�� DQG�.LQJV�� �$�FROOHFWLYH�RI�SURPLQHQW� VFKRODUV��(G��� �VW�

(G��%HLUXW��7KH�DO�$ODPL�)RXQGDWLRQ�IRU�3XEOLFDWLRQV�

˼˼� �����$��VTDOƗQƯ$ޏ�� $'����� $+���)DWۊ�DO�%ƗUƯ�6KDU܇�ۊDۊƯۊ�DO�

%XNKƗUƯ��%HLUXW��'DU�DO�0DޏULIDK�
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