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'2,�����������KVU����������������

$EVWUDFW

'HVSLWH�WKH�3URSKHW�0XতDPPDG¶V��3%8+��SURKLELWLRQ�DJDLQVW�UHIHUULQJ�WR�

WKH�3HRSOH�RI�WKH�%RRN��$KO�DO�.LWƗE���VRPH�0XVOLPV�GLG�QRW�UHIUDLQ�IURP�

QDUUDWLQJ� WUDGLWLRQV� RU� XVLQJ� WKHLU� VRXUFHV�� 7KLV� DSSURDFK� H[SDQGHG�

VLJQLILFDQWO\�DIWHU�WKH�3URSKHW¶V��3%8+��GHPLVH��([DPLQLQJ�WKH�FRQGXFW�RI�

� &RUUHVSRQGLQJ�$XWKRU��U�DJKDSRXU#XP]�DF�LU
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KLV� VXFFHVVRUV� LQ�GHDOLQJ�ZLWK� ,VUD¶LOL\\DW� DQG� WKHLU� WUDQVPLWWHUV� LQ�6XQQL�

DQG� 6KLޏL� VRXUFHV� UHYHDOV� FRQWUDGLFWLRQV� WKDW� QHFHVVLWDWH� D� WKRURXJK� DQG�

FRPSUHKHQVLYH�VWXG\��7KLV� UHVHDUFK�HPSOR\V�D� OLEUDU\�EDVHG�PHWKRG�DQG�

GHVFULSWLYH�DQDO\WLFDO�SURFHVVLQJ��)LQGLQJV�LQGLFDWH�WKDW�DIWHU�WKH�3URSKHW¶V�

�3%8+��SDVVLQJ��VRPH�&RPSDQLRQV�QRW�RQO\�IDLOHG�WR�SUHYHQW�UHFRXUVH�WR�

WKH�3HRSOH�RI�WKH�%RRN�RU�LQWHUDFWLRQV�ZLWK�QDUUDWRUV�RI�,VUD¶LOL\\DW�EXW�DOVR�

SURPRWHG� WKHVH� IDEULFDWLRQV� DPRQJ� 0XVOLPV�� DGYRFDWLQJ� WKH� LGHD� RI�

�DVEXQƗۉ� .LWƗE� $OOƗK�� 7KHLU� DLP� ZDV� WR� UHLQIRUFH� WKH� QRWLRQ� WKDW� WKH�

4XUDQ� DORQH� VXIILFHV�� UHQGHULQJ� WKH� 3URSKHW¶V� �3%8+�� 6XQQDK�

XQQHFHVVDU\��E\�FRPSDULQJ�,VUDHOLWH�VXSHUVWLWLRQV�ZLWK�3URSKHWLF�WUDGLWLRQV��

7KLV� PRYH�� RVWHQVLEO\� WR� SUHVHUYH� WKH� SROLWLFDO� VWDWXV� RI� WKH� 3URSKHW¶V�

�3%8+�� VXFFHVVRUV�� KDG� VHYHUH� QHJDWLYH� FRQVHTXHQFHV�� LQFOXGLQJ� WKH�

SUROLIHUDWLRQ� RI� IDEULFDWHG� KDGLWK� DQG� WKH� LQILOWUDWLRQ� RI� ,VUD¶LOL\\DW� LQWR�

4XUDQLF� H[HJHVLV� �7DIVLU��� 7KH� UHVXOWV� GHPRQVWUDWH� KRZ� SROLWLFDO�

PRWLYDWLRQV�LQIOXHQFHG�LQWHOOHFWXDO�DQG�GRFWULQDO�GHYHORSPHQWV�LQ� ,VODPLF�

VRFLHW\�� 7KLV� VWXG\� DOVR� XQGHUVFRUHV� WKH� LPSRUWDQFH� RI� FULWLFDOO\� UH�

H[DPLQLQJ�KDGLWK�DQG�KLVWRULFDO�VRXUFHV�LQ�OLJKW�RI�WKHLU�SROLWLFDO�FRQWH[WV��

,WV� ILQGLQJV�PD\� SDYH� WKH�ZD\� IRU� GHHSHU� LQYHVWLJDWLRQV� LQWR� WKH� UROH� RI�

SROLWLFR�LQWHOOHFWXDO� FXUUHQWV� LQ� VKDSLQJ� ,VODPLF� IRXQGDWLRQV� DQG� KHOS�

UHVHDUFKHUV�DGRSW�D�PRUH�DQDO\WLFDO�DSSURDFK�WR�UHOLJLRXV�WH[WV�

.H\ZRUGV�� ,VUD¶LOL\\DW�� &RPSDQLRQ�� )DEULFDWHG� +DGLWK�� 3URSKWLF�

1DUUDWLRQV��4XUDQ�6XIILFLHQF\��

,QWURGXFWLRQ

7KH�-HZV�SOD\HG�WKH�PRVW�VLJQLILFDQW�UROH�LQ�IDEULFDWLQJ�D�YDVW�YROXPH�

RI� ,VUD¶LOL\\DW� �,VUDHOLWH� WUDGLWLRQV��� ZKLFK� LV� ZK\� WKHLU� LQIOXHQFH� LQ�
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FRQWDPLQDWLQJ� ,VODPLF� KDGLWKV� DQG� LQWHUSUHWDWLRQV� VXUSDVVHV� WKDW� RI�

RWKHUV�� 3DUWLFXODUO\� DIWHU� WKH� GHPLVH� RI� WKH� 3URSKHW� 0XKDPPDG�

�3%8+��� WKH� IDOVHKRRGV� DQG� LQFRUUHFW� QDUUDWLYHV�RI� WKH�$KO� DO�.LWƗE��

ODWHU� NQRZQ� DV� ,VUD¶LOL\\DW�� EHFDPH�ZLGHVSUHDG� DPRQJ�0XVOLPV� �DO�

0DV
ǌGƯ�� ����� $'� ������ $+�� ��� ������ 7KHVH� WUDGLWLRQV� ZHUH� RIWHQ�

WUDQVPLWWHG�E\�QHZO\�FRQYHUWHG�-HZV��DO�'KDKDEƯ������$'�������$+��

�������DO�'KDKDEƯ��Q�G�����������,EQ�.DWKƯU������$'�������$+����������

0RVW�RI�WKHLU�QDUUDWLRQV�HPHUJHG�GXULQJ�WKH�HUD�RI�WKH�&DOLSKV��,EQ�DO�

$WKƯU�� ����$'������ $+�� ��� ����� DO�µ$VTDOƗQƯ�� Q�G��� ��� ����� DO�

'KDKDEƯ��Q�G�����������,Q RWKHU�ZRUGV��WKH�IRXQGDWLRQ�IRU�WKH�LQILOWUDWLRQ�

RI�,VUD¶LOL\\DW�LQWR�,VODPLF�FXOWXUH�ZDV�ODLG�DIWHU�WKH�3URSKHW¶V��3%8+��

SDVVLQJ��7KLV�ZDV�GXH� WR� VHYHUDO� UHDVRQV�� ILUVW��ZLWK� WKH�GHDWK�RI� WKH�

0HVVHQJHU� RI� $OODK� �3%8+��� WKH� GRRU� RI� UHYHODWLRQ� ZDV� FORVHG� WR�

0XVOLPV�� VHFRQG�� 0XVOLPV� QHJOHFWHG� WKH� LQKHULWRU� RI� WKH� 3URSKHW¶V�

NQRZOHGJH��,PDP�$OL��$6���DV�ZHOO�DV�OHDUQHG�FRPSDQLRQV�VXFK�DV�,EQ�

ұ$EEƗV DQG�,EQ�0DVұǌG �,EQ�6KDKU�િVKǌE������$'�������$+����������

DQG� WKLUG�� WKH� FDOLSKV¶� IDLOXUH� WR� GHFLVLYHO\� FRQIURQW� ,VUD¶LOL\\DW� DQG�

WKHLU� QDUUDWRUV� OHG� WR� WKH� PDUJLQDOL]DWLRQ� RI� DXWKHQWLF� 3URSKHWLF�

WUDGLWLRQV� DQG� DFFHOHUDWHG� WKH� LQIOX[� RI� WKHVH� IRUHLJQ� QDUUDWLYHV� LQWR�

,VODPLF� FXOWXUH�� *LYHQ� WKH� PDVVLYH� LQILOWUDWLRQ� RI� ,VUD¶LOL\\DW� LQWR�

,VODPLF�WUDGLWLRQ�DIWHU�WKH�3URSKHW¶V��3%8+��GHPLVH��LW�LV�HVVHQWLDO� WR�

H[DPLQH�WKH�VWDQFH�RI�KLV�VXFFHVVRUV�WRZDUG�WKHVH�QDUUDWLYHV�DQG�WKHLU�

WUDQVPLWWHUV��DV�ZHOO�DV�WKH�UHDVRQV�IRU�WKHLU�LQDFWLRQ�

7KHUH�LV�VLJQLILFDQW�GLVDJUHHPHQW�RYHU�ZKHWKHU�WKH�FDOLSKV�UHDFWHG�

WR� ,VUD¶LOL\\DW� DQG� WKHLU� QDUUDWRUV�� DQG� LI� VR�� WR� ZKDW� H[WHQW� WKHLU�

PHDVXUHV� ZHUH� HIIHFWLYH�� 7KHVH� GLVDJUHHPHQWV� VWHP� IURP� VHFWDULDQ�
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ELDVHV��ZKLFK�KDYH�GLVWRUWHG�WKH�WUXWK��7KLV�UHVHDUFK�DLPV�WR�SURYLGH�D�

VFLHQWLILF�KLVWRULFDO� DQDO\VLV� RI� WKH� SROLWLFDO� DQG� VRFLDO� VWDWXV� RI�

,VUD¶LOL\\DW� WUDQVPLWWHUV� GXULQJ� WKH� HUD� RI� WKH� ILUVW� WKUHH� FDOLSKV� DQG�

DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�

���:KDW�PHDVXUHV� GLG� WKHVH� FDOLSKV� WDNH� UHJDUGLQJ� ,VUD¶LOL\\DW� DQG�

WKHLU�QDUUDWRUV"

���:HUH�WKHLU�DFWLRQV�HIIHFWLYH�LQ�SUHYHQWLQJ�WKHLU�VSUHDG"

���,I�WKH\�GLG�QRW�FRQIURQW�,VUD¶LOL\\DW�DQG�WKHLU�QDUUDWRUV��ZKDW�ZHUH�

WKHLU�UHDVRQV"

+RZHYHU��QR�SULRU� UHVHDUFK�KDV�EHHQ�IRXQG�RQ� WKH�UHDVRQV�EHKLQG�

WKH�FDOLSKV¶�IDLOXUH�WR�FRXQWHU�,VUD¶LOL\\DW�DQG�WKHLU�FRQVHTXHQFHV��7KLV�

VWXG\� VHHNV� WR� ILOO� WKLV� JDS� E\� H[DPLQLQJ� 6XQQL� VRXUFHV� WR�

LQGHSHQGHQWO\� DQDO\]H� DQG� FULWLTXH� HDFK� FDOLSK¶V� DSSURDFK� WR�

,VUD¶LOL\\DW�DQG�LWV�QDUUDWRUV��7KXV��WKLV�UHVHDUFK�FDQ�VHUYH�DV�D�VWDUWLQJ�

SRLQW�IRU�IXUWKHU�VWXGLHV�RQ�WKH�VXEMHFW��,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�

ZKLOH� WKH� ZLGHVSUHDG� DQG� H[SORVLYH� SUROLIHUDWLRQ� RI� ,VUD¶LOL\\DW�

UHDFKHG� LWV� SHDN� GXULQJ� WKH� 8PD\\DG� HUD²SDUWLFXODUO\� XQGHU�

0XұƗZƯ\DK²WKLV� VWXG\� OLPLWV� LWV� WLPHIUDPH� WR� WKH�3URSKHWLF� HUD� DQG�

WKH�SHULRG�RI�WKH�ILUVW�WKUHH�FDOLSKV�

���5HVHDUFK�0HWKRGRORJ\

7KLV� VWXG\� DGRSWV� D� GHVFULSWLYH�DQDO\WLFDO� DSSURDFK�� H[DPLQLQJ�

KLVWRULFDO� DQG� QDUUDWLYH� GRFXPHQWV� WR� DQDO\]H� WKH� VWDQFH� RI� WKH ILUVW�

WKUHH� FDOLSKV� WRZDUG� ,VUD¶LOL\\DW�� 3ULPDU\� KLVWRULFDO� VRXUFHV� VXFK� DV�

7ƗUƯNK� DO�ܑDEDUƯ� DO�.ƗPLO� E\� ,EQ� DO�$WKƯU�� 0XUǌM� DO�'KDKDE� E\�

0DVұǌGƯ�� DQG� KDGLWK� VRXUFHV� VXFK� DV� WKH� ۊƗۊL܇ DO�6LWWDK�� 7DIVLU� ,EQ�
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.DWKƯU DQG� WKH� ZRUNV� RI� DO�'KDKDEƯ KDYH� EHHQ� XWLOL]HG�� )RU� D�

FRPSUHKHQVLYH�DQDO\VLV��D�FRPSDUDWLYH�H[DPLQDWLRQ�RI�6KLD�DQG�6XQQL�

UHSRUWV� KDV� EHHQ� FRQGXFWHG� (YLGHQFH� ZDV� JDWKHUHG� E\� H[WUDFWLQJ�

QDUUDWLRQV�DQG�UHSRUWV�UHODWHG�WR�,VUD¶LOL\\DW�DQG�WKH�FDOLSKV¶�WUHDWPHQW�

RI� WKHLU� WUDQVPLWWHUV�� 7KH� DQDO\WLFDO� VHFWLRQ� H[DPLQHV� WH[WV� DQG�

GHGXFHV�EHKDYLRUDO�SDWWHUQV�RI�WKH�FDOLSKV�LQ�GHDOLQJ�ZLWK�,VUD¶LOL\\DW�

���5HVHDUFK�%DFNJURXQG

7KHLU�LPSDFW�RQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�4XU¶DQ�DQG�+DGLWK�KDV�EHHQ

WKH�WRSLF�RI�,VUD¶LOL\\DW ZLGHO\�VWXGLHG�E\�VFKRODUV��.H\�ZRUNV�LQ�WKLV�

ILHOG�LQFOXGH�

� �DO�,VUD¶LOL\\DW� IƯ� DO�7DIVLU�ZD�DO�+DGLWK�� E\�0XۊDPPDGۉ�XVD\Q�

DO�'KDKDEƯ �������� 7KLV� ERRN� H[SORUHV� WKH� KLVWRULFDO� URRWV� RI�

,VUD¶LOL\\DW�� WKHLU� LQILOWUDWLRQ� LQWR� 4XU¶DQLF� H[HJHVLV� DQG� +DGLWK�

OLWHUDWXUH��DQG�WKHLU�WKHRORJLFDO�FRQVHTXHQFHV�

� �,VUD¶LOL\\DW� DO�4XU¶DQ�� E\�0XۊDPPDG� -DZƗG�0XJKQƯ\\D ������

$'������ $+�� LV� D� FULWLFDO� DQDO\VLV� RI� ,VUDHOLWH� QDUUDWLYHV� LQ�

4XU¶DQLF�FRPPHQWDULHV��DVVHVVLQJ�WKHLU�DXWKHQWLFLW\�

� �$� 6WXG\� RQ� ,VUD¶LOL\\DW� LQ� 4XU¶DQLF� ([HJHVLV�� E\� 0XতDPPDG�

5H]D�'L\DUL�������$'������6+��LV�D�3HUVLDQ�ZRUN�LGHQWLI\LQJ�DQG�

FULWLTXLQJ�,VUD¶LOL\\DW�LQ�FODVVLFDO�WDIVLU�

7KHVH� VWXGLHV� SULPDULO\� IRFXV� RQ� WKH� KLVWRULFDO� RULJLQV� RI�

,VUD¶LOL\\DW�� WKHLU� WUDQVPLVVLRQ� LQWR� ,VODPLF� VRXUFHV�� DQG� WKHLU�

H[HJHWLFDO�LQIOXHQFH�

&RQYHUVHO\�� VRPH� VFKRODUV� KDYH� FULWLTXHG� WKH� GRFWULQH� RI�4XU¶DQ�

6XIILFLHQF\��ZKLFK�DVVHUWV�WKH�4XU¶DQ¶V�VHOI�VXIILFLHQF\�DV�D�UHOLJLRXV�
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VRXUFH��UHMHFWLQJ�+DGLWK��1RWDEOH�FULWLTXHV�LQFOXGH�

� �$�&ULWLTXH�RI�4XU¶DQ�6XIILFLHQF\��E\�0XতDPPDG�6DLG�5DPD]DQ�

DO�%XWL� ������ $'������ 6+��� FKDOOHQJHV� 4XU¶DQ�RQO\� DUJXPHQWV�

XVLQJ�VFULSWXUDO�DQG�UDWLRQDO�HYLGHQFH�

� �$Q� $QDO\VLV� RI� ,UDQLDQ� 4XU¶DQLVWV¶� 5DWLRQDO� DQG� 6FULSWXUDO�

$UJXPHQWV� RQ� 4XU¶DQ�6XIILFLHQF\�� �5DKLPL\DQ� HW� DO��� �����

$'������6+���H[DPLQHV�IODZV�LQ�4XU¶DQLF�UHDVRQLQJ�

� �&ULWLTXLQJ� WKH�4XU¶DQLF�0RYHPHQW� LQ� WKH�([HJHWLFDO�7KRXJKW�RI�

0DKGDYL�.DQL��������$'������6+���DQDO\]HV�D�SURPLQHQW�FULWLF¶V�

SHUVSHFWLYH�

'HVSLWH�H[WHQVLYH�UHVHDUFK�RQ�ERWK�WRSLFV��IHZ�VWXGLHV�H[SORUH�WKH�

UHODWLRQVKLS�EHWZHHQ�,VUD¶LOL\\DW�DQG�4XU¶DQ�EDVHG�YLHZV��

.H\�XQDQVZHUHG�TXHVWLRQV�LQFOXGH�

� +RZ�GR�4XU¶DQ�VFKRODUV�YLHZ�LVUD¶LOL\\DW"

� 'RHV�UHMHFWLQJ�+DGLWK�UHGXFH�RU�H[DFHUEDWH�LVUD¶LOL\\DW�LQ�7DIVLU"

&XUUHQW�UHVHDUFK RQ�LVUD¶LOL\\DW�LV�ODUJHO\�KLVWRULFDO�DQG�H[HJHWLFDO��

ZKLOH� VWXGLHV� RQ� 4XU¶DQ� 6XIILFLHQF\� DUH� WKHRORJLFDO�� QHJOHFWLQJ�

KHUPHQHXWLFDO�LPSOLFDWLRQV�

���&RQFHSWXDOL]LQJ�,VUD¶LOL\\DW

7KLV�ZRUG�LV�GHULYHG�IURP�,VUƗ¶ƯO��WKH�WLWOH�RI�3URSKHW�-DFRE��৫XUD\তƯ��

���� $'������$+����������0Xৢ৬DIDZƯ�������$'������$+���������,EQ�

0DQ਌ǌU�� ����� $'������ $+�� ���� ������ )DEULFDWHG� VWRULHV� ERUURZHG�

IURP� -HZLVK� WH[WV�� 2Q� WKH� RWKHU� KDQG�� LVUD¶LOL\\DW� LV� DQ\� EDVHOHVV�

QDUUDWLYHV� IURP� SUH�,VODPLF� �0DµULIDW�� �����$'������$+�� ��� ���� RU�

DQWL�,VODPLF� VRXUFHV� WKDW� LQILOWUDWHG� 7DIVLU� DQG� ,VODPLF� KLVWRU\�
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�'KDKDEƯ�������$'������0DµULIDW�������$'�����$+���������

���+LVWRULFDO� %DFNJURXQG� RI�0XVOLPV�5HIHUULQJ� WR� WKH� 3HRSOH� RI�

WKH�%RRN

%HIRUH�,VODP��$UDEV�RFFDVLRQDOO\�UHIHUUHG�WR�WKH�-HZV�UHVLGLQJ LQ�WKH�

$UDELDQ� 3HQLQVXOD� UHJDUGLQJ� FHUWDLQ� PDWWHUV� RI� LQWHUHVW� WR� WKHP�

�%HKURX]�� �����$'������$+�� ����� ,W� LV� ZRUWK� QRWLQJ� WKDW� WKH� -HZV�

OLYLQJ� DPRQJ� WKH� $UDEV� GXULQJ� WKH� DGYHQW� RI� ,VODP� GLG� QRW� SRVVHVV�

PXFK� NQRZOHGJH� RU� OHDUQLQJ� �,EQ� .KDOGǌQ�� ����� $'����� $+�� ���

������7KH\�ERDVWHG� WR� WKH�$UDEV�DERXW�KDYLQJ�D�GLYLQH�VFULSWXUH� OLNH�

WKH�7RUDK��EXW�DIWHU�WKH�HPHUJHQFH�RI�,VODP��WKH�$UDEV�UHIHUUHG�WR�WKH�

3HRSOH� RI� WKH� %RRN� WR� OHDUQ� DERXW� WKH� QHZ� UHOLJLRQ� �0DޏULIDW�� �����

$'������ $+�� ��� ����� 7KH� +RO\� 4XU¶DQ� DOVR� GLUHFWHG� WKRVH� ZKR�

GRXEWHG� WKH� WUXWK� RI� WKH� 4XU¶DQ� DQG� ,VODP� WR� UHIHU� WR� WKH�

NQRZOHGJHDEOH�DQG�WKH�3HRSOH�RI�WKH�%RRN��<ǌQXV������DO�$QEƯ\Ɨ¶�����

DO�1DতO�� ����� DGYLVLQJ� WKHP� WR� FRQVXOW� WKH� 3HRSOH� RI� WKH� %RRN� WR�

UHFRJQL]H�WKH�FKDUDFWHULVWLFV�RI�WKH�3URSKHW�0XতDPPDG��3%8+��

&RPPHQWDWRUV� KDYH� H[SUHVVHG� YDULRXV� RSLQLRQV� UHJDUGLQJ� WKH�

LQWHUSUHWDWLRQ� RI� WKHVH� YHUVHV�� 6RPH� KDYH� VDLG� WKDW� WKLV�

UHFRPPHQGDWLRQ�WR�UHIHU�WR�WKH�3HRSOH�RI�WKH�%RRN�ZDV�UHOHYDQW�ZKHQ�

WKH�$UDEV� KDG� KRSH� LQ� WKHLU� KRQHVW\� �'KDKDEƯ�� Q�G��� �����0RUHRYHU��

$OODK¶V�LQWHQW�LQ�WKHVH�YHUVHV�ZDV�ODUJHO\�ILJXUDWLYH��DNLQ�WR�WKH�VD\LQJ��

�,�DGGUHVV�\RX��EXW�P\�ZRUGV�DUH�PHDQW�IRU�WKH�QHLJKERU�²LQGLFDWLQJ�

WKDW�WKH�SULPDU\�DXGLHQFH�ZDV�WKRVH�ZKR�GRXEWHG�WKH�SURSKHWKRRG��QRW�

WKH�0XVOLPV� WKHPVHOYHV��0DޏULIDW�������$'������$+����������7KHUH�

LV� DPSOH� HYLGHQFH� WR� VXSSRUW� WKLV� FODLP� �৫DEƗ৬DEƗ¶Ư�� �����$'� ������

$+�� ���� ������ RU� LW� PD\� KDYH� EHHQ� IRU� FODULILFDWLRQ� RU� HPSKDVLV�
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�৫DEULVƯ�� ����� $'������ $+�� ��� ������ 7KXV�� LW� FDQ� EH� VDLG� WKDW� WKH�

4XU¶DQ� H[SOLFLWO\�ZDUQHG�0XVOLPV� DJDLQVW� UHIHUULQJ� WR� WKH�3HRSOH� RI�

WKH�%RRN�

�����7KH�3URSKHW¶V�3URKLELWLRQ�$JDLQVW�5HIHUULQJ�WR�WKH�3HRSOH�RI�

WKH�%RRN

7KH�4XU¶DQ�H[SOLFLWO\�IRUEDGH�0XVOLPV�IURP�FRQVXOWLQJ�WKH�3HRSOH�RI�

WKH� %RRN� �ƖOL� �PUƗQ,ޏ� ������ DQG� WKH� 3URSKHW� �3%8+�� DOVR� ZDUQHG�

0XVOLPV�DJDLQVW� UHIHUULQJ� WR� WKHP�RU� UHO\LQJ�RQ� WKHLU� VRXUFHV�� DV� WKH�

FRUUXSWLRQ� DQG� GRXEW� VRZQ� E\� WKH� -HZV� EHFDPH� HYLGHQW� WR� WKH�

0XVOLPV��$ۊPDG�LEQۉ�DQEDO��LQ�KLV�0XVQDG��QDUUDWHV�IURP�-ƗELU�LEQ�

ҵ$EG�$OOƗK�DO�$Q܈ƗUƯ WKDW�ҵ8PDU�LEQ�DO�.KDܒܒƗE RQFH�SUHVHQWHG�D�ERRN�

IURP�WKH�-HZV� WR� WKH�3URSKHW� �3%8+���7KH�3URSKHW� �3%8+��EHFDPH�

DQJU\� DQG� VWHUQO\� UHEXNHG� ҵ8PDU IRU� UHIHUULQJ� WR� WKH� 3HRSOH� RI� WKH�

%RRN�� VWDWLQJ�� �,VODP��ZLWK� LWV� FOHDU� WHDFKLQJV�� DQVZHUV� DOO� TXHVWLRQV�

DQG� OHDYHV� QR� DVSHFW� RI� KXPDQ� OLIH� DPELJXRXV��� �,EQ�ণDQEDO�� �����

$'������$+�����������VTDOƗQƯ��Q�G$ޏ�����������,W�LV�DOVR�LPSRUWDQW�WR�

QRWH�WKDW�WKH�4XU¶DQLF�SURKLELWLRQ�DJDLQVW�UHIHUULQJ�WR�WKH�3HRSOH�RI�WKH�

%RRN� SULPDULO\� SHUWDLQV� WR� SUHYHQWLQJ�0XVOLPV� IURP� IROORZLQJ� WKHLU�

SROLWLFDO�DQG�VRFLDO�VWDQFHV�UDWKHU�WKDQ�SURKLELWLQJ�KHDOWK\�LQWHOOHFWXDO�

H[FKDQJH��ZKLFK�LV�HVVHQWLDO�LQ�DQ\�VRFLDO�OLIH�

'HVSLWH� WKLV� H[SOLFLW� FRPPDQG� IURP� WKH� 4XU¶DQ� DQG� WKH� 3URSKHW�

�3%8+���VRPH�0XVOLPV�GLG�QRW�UHIUDLQ�IURP�FRQVXOWLQJ�-HZV�DQG�WKHLU�

VRXUFHV�� DFFHSWLQJ� DQG WUDQVPLWWLQJ� WKHLU� XQUHOLDEOH� QDUUDWLRQV�� 7KHLU�

MXVWLILFDWLRQ� ZDV� WKDW� WKH\� VRXJKW� LQIRUPDWLRQ� WKH\� EHOLHYHG� ZDV�

PLVVLQJ�IURP�0XVOLP�WUDGLWLRQV��0DޏULIDW�������$'������$+���������
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�����5HIHUULQJ�WR�WKH�3HRSOH�RI�WKH�%RRN�$IWHU�WKH�3URSKHW¶V�'HDWK

7KH�SUDFWLFH�RI�UHIHUULQJ�WR�WKH�3HRSOH�RI�WKH�%RRN�DQG�UHO\LQJ�RQ�WKHLU�

VRXUFHV� EHFDPH� ZLGHVSUHDG� DIWHU� WKH� 3URSKHW¶V� �3%8+�� GHDWK� �,EQ�

$WKƯU�� �����$'������$+�� ��� ����� ��VTDOƗQƯ$ޏ Q�G��� ��� �����'KDKDEƯ��

Q�G��� ��� ����� DV� WKH�GRRU� RI�GLYLQH� UHYHODWLRQ�ZDV� FORVHG��$PRQJ� WKH�

LQIOXHQFHV�WKDW�LQILOWUDWHG�,VODPLF�FXOWXUH�WKURXJK�WKLV�SUDFWLFH�ZDV�WKH�

LQWURGXFWLRQ� RI� EDVHOHVV� LVUD¶ƯOL\\ƗW� �-XGHR�&KULVWLDQ� QDUUDWLYHV�� LQWR�

,VODPLF�KLVWRU\��H[HJHVLV��DQG�KDGLWK�OLWHUDWXUH��FRUUXSWLQJ�WKHP�

'XULQJ� WKH� UHLJQV� RI� WKH� ILUVW� WKUHH� FDOLSKV�� LVUD¶ƯOL\\ƗW� DQG�

VWRU\WHOOLQJ� H[WHQVLYHO\� HQWHUHG� ,VODPLF� FXOWXUH�� 6RPH� HYHQ� FRQVLGHU�

WKLV�SHULRG�DV�WKH�IRXQGDWLRQDO�HUD�RI�4X܈Ɨ܈ �,EQ�$WKƯU�������$'������

$+�����������7KXV��LW�FDQ�EH�VDLG�WKDW�PRVW�LVUD¶ƯOL\\ƗW�HQWHUHG�,VODPLF�

FXOWXUH�GXULQJ�WKH�HUD�RI�WKH�ILUVW�WKUHH�FDOLSKV��7KLV�LQGLFDWHV�WKDW�WKHLU�

PHDVXUHV�DJDLQVW�LVUD¶ƯOL\\ƗW�DQG�WKHLU�WUDQVPLWWHUV�ZHUH�LQVXIILFLHQWO\�

GHWHUUHQW��7KH\�HYHQ�SHUPLWWHG�QDUUDWRUV�RI� LVUD¶ƯOL\\ƗW� WR�SUHDFK�DQG�

GLVVHPLQDWH�WKHVH�WDOHV��ޏ$VTDOƗQƯ��Q�G�����������'KDKDEƯ��Q�G�����������

7KLV� UHVHDUFK� DLPV� WR� LQYHVWLJDWH� WKH� SULPDU\� UHDVRQV� ZK\� WKH� ILUVW�

WKUHH� FDOLSKV� GLG� QRW� SUHYHQW� WKH� LQIOX[� RI� LVUD¶ƯOL\\ƗW� LQWR� ,VODPLF�

GLVFRXUVH�� %HIRUH� GHOYLQJ� LQWR� WKH� GLVFXVVLRQ�� LW� LV� QHFHVVDU\� WR�

H[DPLQH� WKH� SROLWLFDO� DQG� VRFLDO� VWDQGLQJ� RI� WKH� WUDQVPLWWHUV� RI�

LVUD¶ƯOL\\ƗW�GXULQJ�WKHLU�UXOH�

��� $Q� 2YHUYLHZ� RI� WKH� 3ROLWLFDO� DQG� 6RFLDO� 6WDWXV� RI� WKH�

7UDQVPLWWHUV�RI�,VUD¶ƯOL\\ƗW�'XULQJ�WKH�&DOLSKV¶�(UD

0RVW�RI�WKH�LVUD¶ƯOL\\ƗW�WKDW�HQWHUHG�,VODPLF�FXOWXUH�FDPH�IURP�-HZLVK�

FRQYHUWV� GXULQJ� WKH� FDOLSKDWH�� VXFK� DV� .DҵE� DO�$ۊEƗU�� :DKE� LEQ�
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0XQDEELK��ҵ$EG�$OOƗK�LEQ�6DOOƗP��7DPƯP�DO�'ƗUƯ��$Eǌۉ�XUD\UDK��DQG�

RWKHUV�� ZKR� H[WHQVLYHO\� WUDQVPLWWHG� -HZLVK� VRXUFHV� �'KDKDEƯ�� �����

$'������$+���������'KDKDEƯ��Q�G�����������,EQ�.DWKƯU�������$'������

$+�� ��� ����� 7KH� H[HJHVHV� RI� WKH� 6XFFHVVRU� DUH� UHSOHWH� ZLWK� WKHLU�

QDUUDWLRQV�� DQG� ODWHU� FRPPHQWDWRUV� HLWKHU� WROHUDWHG� WKHP� RU�� RXW� RI�

UHVSHFW�IRU�WKH�6XFFHVVRU¶V�ZRUNV��LQFRUSRUDWHG�WKHVH�UHSRUWV�LQWR�WKHLU�

H[HJHVHV�� WKHUHE\� ILOOLQJ� WDIVLU� ERRNV�ZLWK� IDEULFDWHG� LVUD¶ƯOL\\ƗW��$Q�

H[DPLQDWLRQ� RI� WKHVH� LQGLYLGXDOV¶� OLYHV� UHYHDOV� WKDW� PRVW� RI� WKHLU�

QDUUDWLRQV� DQG� WKH� IDEULFDWLRQV� DWWULEXWHG� WR� WKHP� HQWHUHG� ,VODPLF�

FXOWXUH� GXULQJ� WKH� FDOLSKV¶� HUD�� $� GHWDLOHG� VWXG\� RI� HDFK� RI� WKHP�

UHTXLUHV� VHSDUDWH� DWWHQWLRQ�� 7KLV� UHVHDUFK�� KRZHYHU�� IRFXVHV� RQ� WKHLU�

JHQHUDO� SROLWLFDO� DQG� VRFLDO� VWDWXV� DQG� WKH� FRQGXFW� RI� WKH� 3URSKHW¶V�

VXFFHVVRUV�UHJDUGLQJ�LVUD¶ƯOL\\ƗW�DQG�WKHLU�WUDQVPLWWHUV�

�����7KH�3ROLWLFDO�DQG�6RFLDO�6WDWXV�RI�7UDQVPLWWHUV�RI�,VUD
LOL\\DW�

'XULQJ�WKH�(UD�RI�WKH�)LUVW�&DOLSK

7KHUH� LV� QR� UHFRUGHG� LQIRUPDWLRQ� DERXW� KRZ� WKH� ILUVW� &DOLSK� �$Eǌ�

%DNU�� GHDOW� ZLWK� WKH� QDUUDWRUV� RI� LVUD¶LOL\\DW� GXULQJ� KLV� FDOLSKDWH��

+RZHYHU��DIWHU�WKH�GHPLVH�RI�WKH�3URSKHW�0XতDPPDG��3%8+���IDOVH�

QDUUDWLYHV� DQG� IDEULFDWHG� VWRULHV� IURP� WKH� $KO� DO�.LWƗE EHFDPH�

ZLGHVSUHDG� DPRQJ�0XVOLPV� �,EQ�$WKƯU�� �����$'������$+�� ��� �����

µ$VTDOƗQƯ�� Q�G��� ��� ����� DO�'KDKDEƯ�� Q�G��� ��� ����� ,QGLYLGXDOV� VXFK� DV�

.DµE� DO�$ۊEƗU�� µ$EGXOOƗK� LEQ� µ$PU� LEQ� DO�µƖ܈�� DQG� $Eǌ� XUD\UDKۉ

HQJDJHG�LQ�WUDQVPLWWLQJ�LVUD¶LOL\\DW�

$�QRWHZRUWK\�REVHUYDWLRQ�LV�WKDW�KLVWRULFDO�UHFRUGV�GR�QRW�PHQWLRQ�

DQ\�LQVWDQFH�RI�WKH�ILUVW�&DOLSK�FRQIURQWLQJ�LVUD¶LOL\\DW�RU�LWV�QDUUDWRUV��
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:KLOH�KH�RUGHUHG�WKH�GHVWUXFWLRQ�RI�3URSKHWLF�WUDGLWLRQV��KH�UHPDLQHG�

VLOHQW�UHJDUGLQJ�WKH�LQILOWUDWLRQ�RI�LVUD¶LOL\\DW�DQG�LWV�WUDQVPLWWHUV�

µ$EGXOOƗK� LEQ� µ$PU� LEQ� DO�µƖ܈ ZDV� WKH� ILUVW� SHUVRQ� WR� SURSDJDWH�

IDEULFDWHG� LVUD¶LOL\\DW� �QDUUDWLYHV DIWHU� WKH�3URSKHW¶V� �3%8+��GHPLVH��

GXULQJ�WKH�HUD�RI�WKH�ILUVW�WKUHH�FDOLSKV��,W�LV�VDLG�WKDW�GXULQJ�WKH�%DWWOH�

RI�<DUPǌN �ZKLFK�WRRN�SODFH�LQ�WKH�ILQDO�\HDUV�RI�$Eǌ�%DNU¶V UXOH���KH�

DFTXLUHG�EXQGOHV�RI�-HZLVK�VFULSWXUHV�DQG�EHJDQ�QDUUDWLQJ�IURP�WKHP��

+H� MXVWLILHG� KLV� DFWLRQV� E\� FLWLQJ� D� KDGLWK� DWWULEXWHG� WR� WKH� 3URSKHW�

�3%8+���� �DGGLWKǌۉ µDQ� %DQƯ,VUƗ¶ƯO� ZD� OƗ� ���DUDMۊ �%XNKƗUƯ�� �����

$'������$+�����������

µ$EGXOOƗK� LEQ� µ$PU� LEQ� DO�µƖ܈ UHOLHG� RQ� WKH� 3URSKHW¶V� �3%8+��

SHUPLVVLRQ�IRU�KLP�WR�ZULWH�KDGLWK��LQWHUSUHWLQJ�WKH�DERYH�QDUUDWLRQ�DV�

D� OLFHQVH� WR� WUDQVPLW� IURP�%DQƯ� ,VUƗ¶ƯO �WKH�,VUDHOLWHV��DQG� WKXV� IUHHO\�

VSUHDG� LVUD¶LOL\\DW�� $QRWKHU� KDGLWK� KH� IDEULFDWHG� WR� MXVWLI\� KLV�

QDUUDWLRQV�ZDV���,�VDZ�LQ�D�GUHDP�WKDW�RQH�RI�P\�ILQJHUV�ZDV�VPHDUHG�

ZLWK� RLO� DQG� DQRWKHU� ZLWK� KRQH\�� DQG� ,� ZDV� OLFNLQJ� WKHP�� ,Q� WKH�

PRUQLQJ��,�ZHQW�WR�WKH�3URSKHW�DQG�WROG�KLP�DERXW�WKH�GUHDP��+H�VDLG��


,WV� LQWHUSUHWDWLRQ� LV� WKDW�\RX�ZLOO� UHDG� WZR�ERRNV²RQH� LV� WKH�7RUDK��

DQG�WKH�RWKHU�LV�WKH�)XUTƗQ�4XU¶DQ����'KDKDEƯ�������$'������$+�����

��� ,EQ� ণDQEDO�� ����� $'������ $+�� ��� ����� DO�,ৢIDKƗQƯ�� �����

$'������$+���������

�����7KH�3ROLWLFDO�DQG�6RFLDO�6WDWXV�RI�7UDQVPLWWHUV�RI�,VUD
LOL\\DW�

'XULQJ�WKH�(UD�RI�WKH�6HFRQG�&DOLSK

2QH� RI� WKH� QDUUDWRUV� RI� LVUD¶LOL\\DW� ZDV� 7DPƯP� LEQ� $ZV� DO�'ƗUƯ��

RULJLQDOO\�D�&KULVWLDQ�ZKR�HPEUDFHG�,VODP�LQ�WKH��WK�\HDU�DIWHU�+LMUDK�
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IROORZLQJ�WKH�3URSKHW¶V� �3%8+��UHWXUQ�IURP�WKH�%DWWOH�RI�7DEǌN��+H�

ZDV�WKH�ILUVW�WR�LQWURGXFH�VWRU\WHOOLQJ�LQ�WKH�PRVTXH��6RPH�EHOLHYH�KH�

ZDV� WKH� ILUVW� VWRU\WHOOHU� LQ� ,VODP� �DO�ৡDQµƗQƯ�� �����$'������$+�� ���

������ $FFRUGLQJ� WR� ,EQ� .DWKƯU�� .DµE� DO�$ۊEƗU FRQYHUWHG� WR� ,VODP�

GXULQJ� WKH� FDOLSKDWH� RI� µ8PDU� LEQ� DO�.KDܒܒƗE DQG� EHJDQ� QDUUDWLQJ�

LVUD¶LOL\\DW� WR� WKH�&DOLSK��ZKR�ZRXOG�PHPRUL]H�DQG�WUDQVPLW� WKHP�WR�

RWKHUV��,EQ�.DWKƯU�������$'������$+����������'KDKDEƯ VWDWHV�

�7KH� ILUVW� VWRU\WHOOHU� ZDV� 7DPƯP� DO�'ƗUƯ�� +H� VRXJKW� SHUPLVVLRQ�

IURP� µ8PDU�� ZKR� LQLWLDOO\� UHIXVHG� EXW� ODWHU� DOORZHG� KLP� WR� SUHDFK�

EHIRUH�)ULGD\�SUD\HUV���'KDKDEƯ�������$'������$+����������'XULQJ�

µ8WKPƗQ� LEQ� µ$IIƗQ¶V UXOH��7DPƯP ZDV�JUDQWHG� SHUPLVVLRQ� WR�SUHDFK�

WZLFH�RQ�)ULGD\V��1XPD\UƯ�������$'������$+���������0LTUƯ]Ư�������

$'������$+�� ��� ������ ([DJJHUDWHG�PLUDFOHV�ZHUH� DWWULEXWHG� WR� KLP�

�µ$VTDOƗQƯ�� ����� $'������ $+�� ��� ����� LQGLFDWLQJ� WKHLU� IDEULFDWHG�

QDWXUH��7DPƯP VSHQW�OHVV�WKDQ�WZR�\HDUV�ZLWK�WKH�3URSKHW��3%8+��EXW�

EHFDPH�D�WUXVWHG�ILJXUH�XQGHU�µ8PDU �<DµTǌEƯ��Q�G������������+H�IUHHO\�

QDUUDWHG�LVUD¶LOL\\DW�ZLWKRXW�UHVWULFWLRQV�

$FFRUGLQJ� WR�$Eǌ�6KDKEDK�� WKH�VHFRQG�GHFDGH�DIWHU� WKH�3URSKHW¶V�

�3%8+�� GHPLVH�PDUNHG� WKH� ULVH� RI�P\WKV�� OHJHQGV�� DQG� LVUD¶LOL\\DW��

ZLWK�QDUUDWLRQV�EHFRPLQJ�ZLGHVSUHDG�WRZDUGV�WKH�HQG�RI�µ8PDU¶V UXOH�

�$Eǌ� 6KDKEDK�� ����� $'������ $+�� ����� :KLOH� µ8PDU� RFFDVLRQDOO\�

LPSRVHG� UHVWULFWLRQV� �DO�'KDKDEƯ�� ����� $'� ������ $+�� ��� �����

0DµULIDW�� ����� $'������ $+�� ��� ������ WKHVH� ZHUH� WHPSRUDU\��0DQ\�

FRSLHG� RU� WUDQVODWHG� WKH� 2OG� 7HVWDPHQW�� DQG� VRPH� IUHHO\� QDUUDWHG�

LVUD¶LOL\\DW� LQ� PRVTXHV�� 'HVSLWH� UHSRUWV� RI� µ8PDU SURKLELWLQJ�

FRQVXOWDWLRQ� ZLWK� WKH� $KO� DO�.LWƗE�� WKH� UHDOLW\� ZDV� WKDW� KH� GLG� QRW�
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VWULFWO\� RSSRVH� LW²RQO\� IRUELGGLQJ� WKH� GLUHFW� FRS\LQJ� RI� WKHLU�

VFULSWXUHV��MXVW�DV�KH�EDQQHG�ZULWLQJ�KDGLWK�

0XۊDPPDG�LEQ�.DµE�DO�4XUDܲƯ��DQRWKHU�WUDQVPLWWHU�RI�LVUD¶LOL\\DW��

GHVFHQGHG� IURP�-HZLVK�SULHVWV��6RPH�KLVWRULDQV�SODFH�KLV�ELUWK� LQ����

$+� �µ$VTDOƗQƯ�� Q�G��� ��� ������ EXW� VLQFH� KH� QDUUDWHG� IURP� PDMRU�

&RPSDQLRQV�OLNH�µ$OƯ�LEQ�$EƯ�ܑƗOLE��,EQ�0DVµǌG��DQG�$QDV�LEQ�0ƗOLN��

KLV� ELUWK� PXVW� KDYH� EHHQ� HDUOLHU�� +LV� QDUUDWLRQV� DUH� PRVWO\�0XUVDO

�ODFNLQJ�D�FRPSOHWH�FKDLQ���+H�ZDV�D�SUROLILF�VWRU\WHOOHU��'XULQJ�µ$OƯ¶V�

FDOLSKDWH�� KH� ZDV� EDQQHG� �$PƯQ�� ������ ������ EXW� DIWHU� µ$OƯ¶V�

PDUW\UGRP�� KH� UHVXPHG� SUHDFKLQJ� LQ� PRVTXHV� XQWLO� D� URRI� FROODSVH�

NLOOHG� KLP� DQG� KLV� DXGLHQFH� �,EQ�ণDMDU�� Q�G��� ��� �PDGۊ$������ $PƯQ

QRWHV�� �6WRU\WHOOLQJ� TXLFNO\� JDLQHG� SRSXODULW\� DPRQJ� WKH� PDVVHV��

1DUUDWRUV� IDEULFDWHG� WDOHV� IUHHO\� XQWLO� ,PDP�$OL� �$6�� H[SHOOHG� WKHP�

IURP�PRVTXHV����$PƯQ������������

7KH�PRVW� SURPLQHQW� ILJXUH� LQ� VSUHDGLQJ� LVUD¶LOL\\DW�ZDV�.DµE� DO�

�EƗU��D�-HZLVK�VFKRODU�ERUQ����\HDUV�EHIRUH�+LMUDK��+H�FRQYHUWHG�WRۊ$

,VODP� ODWH� LQ� µ8PDU¶V� FDOLSKDWH� DQG� GLHG� GXULQJ� µ8WKPƗQ¶V� UXOH�

�µ$VTDOƗQƯ�������$'������$+�����������.DµE ZDV�DPRQJ�WKH�ILUVW� WR�

LQWURGXFH�LVUD¶LOL\\DW� LQWR�,VODP��HPEHGGLQJ�WKHP�LQ�7DIVLU��4XU¶DQLF�

H[HJHVLV�� DQG� KLVWRULFDO� DFFRXQWV�� +LV� QDUUDWLRQV� EHFDPH� VR�

ZLGHVSUHDG� WKDW� µ8PDU RQFH� WKUHDWHQHG�� �(LWKHU� VWRS� QDUUDWLQJ WKHVH�

IDOVH�WDOHV��RU�,�ZLOO�H[LOH�\RX�WR��'KDKDEƯ�������$'�������$+��

�������7KH�1HJOLJHQFH�RI�WKH�6HFRQG�&DOLSK�LQ�'HDOLQJ�ZLWK�7UDQVPLWWHUV�

RI�,VUD¶LOL\\DW

7KH�TXHVWLRQ�DULVHV��:K\�VKRXOG�WKH�&DOLSK�RI�WKH�0XVOLPV�PHUHO\�

LVVXH� D� ZDUQLQJ� UHJDUGLQJ� .DµE� DO�$ۊEƗU"� 'LG� KH� QRW� NQRZ� WKH�
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FDODPLW\� WKDW� .DµE¶V� IDEULFDWLRQV� DQG� LVUD¶LOL\\DW� ZRXOG� EULQJ� XSRQ�

,VODP"�:K\�ZDV� WKH�&DOLSK�XQZLOOLQJ� WR�GLVWDQFH�KLPVHOI� IURP�KLP"�

&RQVLGHU�WKH�ZRUGV�RI�$Eǌ�5Ư\Ɨۊ��ZKR�VWDWHV���7KLV�-HZ�VXFFHHGHG�LQ�

KLV� SORW�� PDQDJLQJ� WR LQVHUW� VXSHUVWLWLRXV� EHOLHIV�� GHOXVLRQV��

IDOVHKRRGV�� DQG� EDVHOHVV� FODLPV� LQWR� ,VODPLF� QDUUDWLRQV� DQG� UHOLJLRXV�

WH[WV�� +H� ILOOHG� ERRNV� RI� 7DIVLU� �H[HJHVLV��� KDGLWK�� DQG� KLVWRU\� ZLWK�

WKHVH�P\WKV�� WKHUHE\� WDUQLVKLQJ� WKHLU�FUHGLELOLW\�DQG�FDVWLQJ�GRXEW�RQ�

WKHLU� DXWKHQWLFLW\��7KH� KDUP�KH� FDXVHG� FRQWLQXHV� WR� DIIOLFW� XV� WR� WKLV�

GD\��� �$Eǌ� 5Ư\DK�� ����� $'�� ����� $PƯU� DO�0X
PLQƯQ� µ$OƯ �$6��

FRQVLVWHQWO\�UHSULPDQGHG�DQG�FULWLFL]HG�KLP��VD\LQJ���.DµE�DO�$ۊEƗU LV

XQGRXEWHGO\�D�OLDU���$FFRUGLQJ�WR�,EQ�$EƯ�DOۉ�DGƯG��LW�ZDV GXH�WR�WKHVH�

UHEXNHV�WKDW�.DµE WXUQHG�DZD\�IURP�WKH�,PDP�DQG�DOLJQHG�KLPVHOI�ZLWK�

KLV�HQHPLHV��,EQ�$EƯ�DO�ণDGƯG�������$'������$+���������

.DµE� DO�$ۊEƗU SDUWLFXODUO\� LQWHQVLILHG� KLV� WUDQVPLVVLRQ� RI�

LVUD¶LOL\\DW� DIWHU� UHORFDWLQJ� WR� 6\ULD� GXULQJ�0XµƗZƯ\DK¶V� UXOH�� 6RPH�

HYHQ�FODLP�WKDW�0XµƗZƯ\DK DSSRLQWHG�KLP�DV�RQH�RI�KLV�DGYLVRUV��,EQ�

µ$EG�DO�%DUU������$'������$+�����������0XµƗZL\DK�SUDLVHG�.DµE¶V�

NQRZOHGJH�� VD\LQJ�� �.DµE� LV� RQH� RI� WKH� VFKRODUV�� +H� SRVVHVVHV� YDVW�

NQRZOHGJH�� DQG� ZH� KDYH� QHJOHFWHG� KLV� ULJKWV��� �,EQ� µ$EG� DO�%DUU��

�����$'������$+����������,W�DSSHDUV�WKDW�.DµE¶V�OLHV�ZHUH�WULYLDO�WR�

0XµƗZL\DK DV�ZHOO�� ,Q܇�DۊƯۊ DO�%XNKƗUƯ��0XµƗZL\DK VWDWHV���.DµE LV�

DPRQJ�WKH�PRVW�WUXWKIXO�QDUUDWRUV�ZKR�WUDQVPLWWHG�IURP�WKH�3HRSOH�RI�

WKH� %RRN�� WKRXJK� ZH� KDYH� DOVR� ZLWQHVVHG� KLP� O\LQJ� DW� WLPHV���

�%XNKƗUƯ�������$'������$+����������

'HVSLWH�WKLV��0XµƗZL\DK GLG�QRW�H[SHO�.DµE RU�WDNH�DFWLRQ�DJDLQVW�

KLP��ܑDEDUƯ QDUUDWHV���7KUHH�GD\V�EHIRUH�µ8PDU¶V�DVVDVVLQDWLRQ��.DµE
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FDPH�WR�KLP�DQG�VDLG���$SSRLQW�D�VXFFHVVRU���IRU�\RX�ZLOO�GLH�LQ�WKUHH�

GD\V�� 8PDU� DVNHG�� �:KR� LQIRUPHG� \RX� RI� WKLV"� .DµE UHSOLHG�� �,�

IRXQG� LW� LQ� WKH� 7RUDK��� �৫DEDUƯ�� �����$'������$+�� ��� ���PDGۊ$���

$PƯQ FRPPHQWV�RQ�WKLV� LQFLGHQW���,I� WKLV�VWRU\�LV� WUXH�� LW�PHDQV�.DµE

ZDV�DZDUH�RI�WKH�SORW�WR�NLOO�µ8PDU DQG�GLVJXLVHG�LW�DV�DQ�LVUD¶LOL\\DW�

QDUUDWLYH�� 7KLV� UHYHDOV� KLV� VNLOO� LQ� IRUJHU\� DQG� GHFHSWLRQ��� �$PƯQ��

����������

�������.DµE�DO�$তEƗU¶V�,QIOXHQFH�LQ�WKH�&DOLSKDO�&RXUW�DQG�+LV�5ROH�LQ�

-XVWLI\LQJ�WKH�3ROLFLHV�RI�WKH�&DOLSKV

+LVWRULFDO� VRXUFHV� LQGLFDWH� WKDW�.DµE� DO�$ۊEƗU DWWDLQHG� DQ� XQSDUDOOHOHG�

SRVLWLRQ� LQ� WKH� UXOLQJ� DSSDUDWXV� GXULQJ� µ8WKPƗQ¶V� FDOLSKDWH�� ܑDEDUƯ

�৫DEDUƯ�������$'������$+����������DQG�µ$VNDUƯ �µ$VNDUƯ�������$'������

$+�� ��� ����� H[SOLFLWO\� QRWH� WKDW�.DµE QRW� RQO\� IXQFWLRQHG� DV� D� KDGLWK�

QDUUDWRU�EXW�DOVR�DV�DQ�DXWKRULW\�LVVXLQJ�UHOLJLRXV�UXOLQJV��ZLWK�WKH�WKLUG�

&DOLSK� RIWHQ� HQGRUVLQJ� KLV� RSLQLRQV�� 7KLV� FORVHQHVV� UHDFKHG� VXFK� DQ�

H[WHQW� WKDW�� DV� UHSRUWHG� E\� ,EQ� $EƯ� DOۉ�DGƯG �,EQ� $EƯ� DO�ণDGƯG�� �����

$'������ $+�� ��� ������ .DµE EHFDPH� RQH� RI� µ8WKPƗQ¶V� FORVH�

FRPSDQLRQV��DQG� WKH�&DOLSK� IUHTXHQWO\� IDYRUHG�KLV�YLHZV�RYHU� WKRVH�RI�

RWKHU�&RPSDQLRQV�RI�WKH�3URSKHW��7KLV�SUHIHUHQFH�PDUNHG�D�IXQGDPHQWDO�

VKLIW�LQ�WKH�VFKRODUO\�DQG�MXULVWLF�KLHUDUFK\�RI�,VODPLF�VRFLHW\�

���������5HDVRQV�IRU�WKH�&DOLSKV¶�6XSSRUW�RI�.DµE�DO�$তEƗU

7KUHH�UHDVRQV�FDQ�EH�FLWHG�IRU�WKH�&DOLSKV¶�VXSSRUW�RI�.DµE�DO�$ۊEƗU��

ILUVW�� SROLWLFDO� MXVWLILFDWLRQ��.DµE FLWHG�-HZLVK� VRXUFHV� �FODLPLQJ� WKH\�

ZHUH�GHULYHG�IURP�WKH�7RUDK��WR�QDUUDWH�WUDGLWLRQV�H[WROOLQJ�WKH�YLUWXHV�

RI� WKH� VHFRQG� &DOLSK� �৫DEDUƯ�� ����� $'������ $+�� ��� ������ 7KHVH�
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QDUUDWLRQV� OHQW� OHJLWLPDF\� WR� WKH� FDOLSKDO� LQVWLWXWLRQ�� 6HFRQG��

5HSODFHPHQW�RI�.QRZOHGJH�6RXUFHV��$W�D�WLPH�ZKHQ�3URSKHWLF�KDGLWK�

WUDQVPLVVLRQ�ZDV� UHVWULFWHG��.DµE ZDV� SUHVHQWHG� DV� DQ� �$OWHUQDWLYH��

VRXUFH�IRU�UHOLJLRXV LQTXLULHV��7KLUG��:HDNHQLQJ�WKH�$XWKRULW\�RI�$KO�

DO�%D\W��E\�HOHYDWLQJ�.DµE²D�VFKRODU�IURP�WKH�3HRSOH�RI�WKH�%RRN²

WKH� LQIOXHQFH� RI� ,PDP� µ$OƯ� �$6�� DQG� WKH� $KO� DO�%D\W� �$6�� ZDV�

GHOLEHUDWHO\�GLPLQLVKHG��

�����7KH�3ROLWLFDO�6RFLDO�6WDWXV�RI�1DUUDWRUV�RI�,VUD¶LOL\\DW�GXULQJ�

WKH�&DOLSKDWH�RI8ދ�WKPƗQ

&DOLSK� ұ8WKPƗQ IROORZHG� WKH� VDPH� DSSURDFK� DV� KLV� SUHGHFHVVRUV� RU�

HYHQ�PRUH�VR�LQ�DOORZLQJ�WKH�XQUHVWULFWHG�WUDQVPLVVLRQ�RI�LVUD¶LOL\\DW�

�-XGHR�&KULVWLDQ� QDUUDWLYHV��� +H� SHUPLWWHG� VWRU\WHOOLQJ� DQG� WKH�

QDUUDWLRQ� RI� LVUD¶LOL\\DW� LQ�PRVTXHV�� WR� WKH� H[WHQW� WKDW�� DFFRUGLQJ� WR�

0DµULIDW�� WKLV� SUDFWLFH� EHFDPH� RIILFLDOO\� UHFRJQL]HG� DV� D� UHOLJLRXV�

ULWXDO� �0DµULIDW�� �����$'������$+�����������2QH�RI� WKH�NH\� ILJXUHV�

ZKR� SOD\HG� D� VLJQLILFDQW� UROH� LQ� WKH� VSUHDG� RI� ,VUD¶LOL\\DW� ZDV�

µ$EGXOOƗK� LEQ� 6DOOƗP�� ,W� LV� VDLG� WKDW� KH� ZDV� D� -HZLVK� UHVLGHQW� RI�

0HGLQD� ZKR� FRQYHUWHG� WR� ,VODP� WZR� \HDUV� EHIRUH� WKH� 3URSKHW¶V�

�3%8+�� GHPLVH�� DQG� WKH� 3URSKHW� �3%8+�� QDPHG� KLP� µ$EGXOOƗK

�µ$VTDOƗQƯ�� ����� $'������ $+�� ��� ������ +H� ZDV� DPRQJ� WKRVH� ZKR�

IDEULFDWHG KDGLWKV� WR�JDLQ�VRFLDO�VWDWXV�DPRQJ� WKH�SHRSOH��2QH�RI�KLV�

IDEULFDWHG� QDUUDWLRQV� ZDV� D� KDGLWK� DERXW� WKH� GHVFULSWLRQV� RI� WKH�

3URSKHW��3%8+��LQ�WKH�7RUDK��ZKLFK�KH�ZRXOG�UHFLWH�WR�WKH�SHRSOH��+H�

ZRXOG� PHQWLRQ� FHUWDLQ� DWWULEXWHV� RI� WKH� 3URSKHW� �3%8+�� DQG� WKHQ�

FODLP���,�IRXQG�WKHVH�GHVFULSWLRQV�DERXW�KLP�LQ�WKH�7RUDK����,EQ�6DµG��

Q�G���������
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,W� FDQ� EH� DUJXHG� WKDW�� WKURXJK� WKLV� SURSDJDQGLVWLF� DSSURDFK�� KH�

VRXJKW� WR� SURPRWH� D� SDUWLFXODU� LGHRORJ\� DERXW� WKH�3URSKHW²QDPHO\��

WKH�LGHD�WKDW�WKH�%RRN�RI�$OODK��WKH�4XUDQ��ZDV�VXIILFLHQW��GLVWUDFWLQJ�

0XVOLPV�ZLWK�IDEULFDWHG�LVUD¶LOL\\DW�VR�WKDW�3URSKHWLF�WUDGLWLRQV�ZRXOG�

EH�IRUJRWWHQ��*LYHQ�WKDW�KH�ZDV�RQH�RI�µ8WKPƗQ¶V DGYLVRUV�GXULQJ�KLV�

FDOLSKDWH� �৫DEDUƯ�� ����$'�� ��� �����0DVµǌGƯ�� �����$'������$+�� ���

������ KH� HQMR\HG� JUHDWHU� IUHHGRP� LQ� WUDQVPLWWLQJ� LVUD¶LOL\\DW�� +LV�

UHIXVDO� WR� SOHGJH� DOOHJLDQFH� WR� ,PƗP� µ$OƯ �$6� DQG� KLV� VXSSRUW� IRU�

µ8WKPƗQ �,EQ�.KDOGǌQ�������$'������$+����������KDYH�FDVW� GRXEW�

RQ� KLV� FKDUDFWHU� WKURXJKRXW� KLVWRU\�� VXJJHVWLQJ� WKDW� WKH� YLUWXHV�

DWWULEXWHG�WR�KLP�PD\�KDYH�EHHQ�H[DJJHUDWHG�

$QRWKHU�SURPLQHQW�QDUUDWRU�RI� LVUD¶LOL\\DW�ZDV�$Eǌۉ�XUD\UDK��+H�

FRQYHUWHG�WR�,VODP�LQ�WKH�VHYHQWK�\HDU�RI�+LMUDK��,EQ�6DµG��Q�G����������

DQG�VSHQW�RQO\�WKUHH�\HDUV�LQ�WKH�FRPSDQ\�RI�WKH�3URSKHW��3%8+���\HW�

KH� QDUUDWHG� DQ� XQXVXDOO\� ODUJH� QXPEHU� RI� KDGLWKV�� &RQVHTXHQWO\�� KH�

KDV� EHHQ� DFFXVHG� RI� IDEULFDWLRQ� DQG� GHFHSWLRQ�� +H� ZRXOG� KHDU�

QDUUDWLRQV� IURP� WKH� 3HRSOH� RI� WKH�%RRN�� SDUWLFXODUO\�.DµE� DO�$ۊEƗU��

DQG� WKHQ� DWWULEXWH� WKHP� WR� WKH� 3URSKHW� �3%8+�� RU� RWKHU� SURPLQHQW�

&RPSDQLRQV WR�PDNH�WKHP�PRUH�DFFHSWDEOH�WR�WKH�PDVVHV��6RPH�KDYH�

VWDWHG�� �7KH� ILUVW� QDUUDWRU� DFFXVHG� RI� O\LQJ� LQ� ,VODP� ZDV� $Eǌ�

�������5ƗILµƯ����XUD\UDKۉ���������$Eǌۉ�XUD\UDK WUDQVPLWWHG�WKH�PRVW�

QDUUDWLRQV�IURP�.DµE��7KH�ZRUVW�RI�KLV�DFWLRQV�ZDV�DWWULEXWLQJ�ZKDW�KH�

KHDUG�IURP�.DµE�DO�$ۊEƗU GLUHFWO\�WR�WKH�3URSKHW��3%8+���$PRQJ�WKH�

&RPSDQLRQV�� $Eǌ� XUD\UDKۉ ZDV� WKH� PRVW� SUROLILF� LQ� WUDQVPLWWLQJ�

LVUD¶LOL\\DW�IURP�.DµE�DO�$ۊEƗU DQG�RWKHU�3HRSOH�RI�WKH�%RRN�
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������� 6XQQL� 6FKRODUV¶� $GPLVVLRQ� RI� &DOLSK� µ8WKPƗQ¶V 3URPRWLRQ� RI� WKH�

6ORJDQۉ��DVEXQƗ�.LWƗE�$OOƗK���7KH�%RRN�RI�$OODK�LV�6XIILFLHQW�IRU�8V�

'KDKDEƯ�� TXRWLQJ� $Eǌ� 5D\\DK UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�

.DµE DQG�$Eǌۉ�XUD\UDK��VWDWHV�

�.DµE� DO�$ۊEƗU HPEUDFHG� ,VODP� GHFHLWIXOO\�� ZLWKRXW� VLQFHULW\��

UHPDLQLQJ� D� -HZ� DW� KHDUW�� :LWK� KLV� FXQQLQJ�� KH� GRPLQDWHG� $Eǌ�

�XUD\UDK��D�VLPSOH�PLQGHG�PDQ��H[SORLWLQJ�KLV�QDLYHW\�WR�GLVVHPLQDWHۉ

ZKDWHYHU� P\WKV� DQG� VXSHUVWLWLRQV� KH� ZLVKHG�� LQVHUWLQJ� WKHP� LQWR�

,VODPLF� KDGLWKV� WKURXJK� $Eǌ� ��XUD\UDKۉ .DµE WRRN� $Eǌ� XUD\UDKۉ

XQGHU�KLV�ZLQJ��XUJLQJ�KLP�WR�UHSHDW�KLV�ZRUGV�YHUEDWLP�DQG�DWWULEXWH�

WKHP� WR� WKH� 3URSKHW� �3%8+���� �'KDKDEƯ�� ������ ���� .DµE� DO�$ۊEƗU

FRQVLVWHQWO\� UHIHUUHG� WR� WKH� 7RUDK� DQG� ,VUDHOLWH� WUDGLWLRQV�� HYHQ� DIWHU�

FRQYHUWLQJ� WR� ,VODP��� �'KDKDEƯ�� Q�G��� ��� �����$� QRWDEOH� SRLQW� LV� WKDW�

WKH� EDVHOHVV� KDGLWKV� RI� $Eǌ� �XUD\UDK²ZKLFKۉ QHLWKHU� VRXQG� UHDVRQ�

DFFHSWV�QRU�DOLJQ�ZLWK�WKH�4XUDQ�DQG�6XQQDK²KDYH�EHHQ�WUDQVPLWWHG�

E\� VHYHUDO� 6XQQL� VFKRODUV�� LQFOXGLQJ� DO�%D]]ƗU DQG� $Eǌ� <DµOƗ� DO�

0DZ܈LOƯ �'LP\UƯ�� ����� $'������ $+�� ��� ������ DOۉ�ƗNLP DQG� DO�

ܑDEDUƗQƯ �1XZD\UƯ�� Q�G��� ���� ���� $Eǌ� 5D\\DK�� ������ ������ DQG� ,EQ�

.DWKƯU�DO�'LPDVKTƯ��,EQ�.DWKƯU�������$'������$+���������������$Eǌ�

5D\\DK DGGV� RWKHUV� WR� WKLV� OLVW�� VXFK� DV� 0XVOLP�� %XNKƗUƯ�� %D]]ƗU��

����$Eǌ�5D\\DK��DQEDO��DQG�1DVƗ¶Ưۉ�PDG�LEQۊ$���������

���7KH�5HDVRQV�IRU�WKH�&DOLSKV
�)DLOXUH�WR�&RQIURQW�,VUD
LOL\\DW

7KH�PRVW�VLJQLILFDQW�UHDVRQV�IRU�WKH�GHFLVLYH�LQDFWLRQ�RI�WKH�3URSKHW¶V�

�3%8+�� VXFFHVVRUV� LQ� GHDOLQJ�ZLWK� LVUD
LOL\\DW� DQG� WKHLU� WUDQVPLWWHUV�

FDQ�EH�VXPPDUL]HG�DV�IROORZV�
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����� 3URPRWLQJ� WKH� ,GHD� RI� WKH� 6XIILFLHQF\� RI� WKH� %RRN� RI� $OODK�

DQG�5HSODFLQJ�,VUD
LOL\\DW�IRU�3URSKHWLF�+DGLWK

$V� SUHYLRXVO\� PHQWLRQHG�� WKH� IRXQGDWLRQV� IRU� WKH� WUDQVPLVVLRQ� DQG�

VSUHDG� RI� LVUD
LOL\\DW� ZHUH� ODLG� GXULQJ� WKH� HUD� RI� WKH� ILUVW� FDOLSKV��

+LVWRULFDO�DQDO\VLV�VKRZV�WKDW�WKH�ODFN�RI�VHULRXV�FRQIURQWDWLRQ�E\�WKH�

ILUVW�WKUHH�FDOLSKV�DJDLQVW�WKH�WUDQVPLWWHUV�RI�LVUD
LOL\\DW�SDYHG�WKH�ZD\�

IRU� WKH� ZLGHVSUHDG� LQILOWUDWLRQ� RI� WKHVH� QDUUDWLYHV� LQWR� WKH� ILHOGV� RI�

H[HJHVLV�DQG�KDGLWK�GXULQJ�WKH�SHULRG�RI�WKH�6XFFHVVRU��VXFFHVVRUV�RI

WKH�&RPSDQLRQV���7KLV�SROLF\�ZDV��LQ�IDFW��SDUW�RI�D�FDOFXODWHG�SODQ�WR�

PDQDJH�UHOLJLRXV�VRXUFHV��7KH�PDLQ�UHDVRQV�IRU� WKLV�DSSURDFK�FDQ�EH�

DQDO\]HG�DORQJ�VHYHUDO�NH\�D[HV�

)LUVW�� WKH� FDOLSKV�� E\� SURKLELWLQJ� WKH� QDUUDWLRQ� DQG� ZULWLQJ� RI�

3URSKHWLF�KDGLWK��0DޏƗULI�������$'������6+������XQGHU�WKH�SUHWH[W�RI�

SUHYHQWLQJ� GLVFRUG� DQG� ZLWK� WKH� VORJDQ� �DVEXQƗۉ� NLWƗE� $OOƗK��

�$OODK¶V�%RRN� LV� VXIILFLHQW� IRU�XV��� HIIHFWLYHO\� FUHDWHG�D�YDVW� YRLG� LQ�

UHOLJLRXV� NQRZOHGJH�� 7KLV� YRLG� ZDV� TXLFNO\� ILOOHG� E\� LVUD
LOL\\DW��

ZKLFK� SULPDULO\� FRQVLVWHG� RI� KLVWRULFDO� WDOHV�� FUHDWLRQ� P\WKV�� DQG�

HODERUDWLRQV�RQ�4XU
DQLF�VWRULHV��0DޏƗULI�������$'������$+�������

6HFRQG��WKLV�SROLF\�KDG�FOHDU�SROLWLFDO�PRWLYDWLRQV��3URSKHWLF�KDGLWK�

WKDW�PHQWLRQHG� WKH� YLUWXHV� RI� WKH�$KO� DO�%D\W DQG�SDUWLFXODUO\� ,PDP�

$OL FRXOG� FKDOOHQJH� WKH� OHJLWLPDF\� RI� WKH� FDOLSKDWH�� ,Q� FRQWUDVW��

LVUD
LOL\\DW�� ZKLFK� ZHUH� PRVWO\� KLVWRULFDO� DQG� QRQ�MXULVSUXGHQWLDO� LQ�

QDWXUH��GLG�QRW�SRVH�D�WKUHDW�WR�WKH�SRZHU�VWUXFWXUH�

$�QRWHZRUWK\�SRLQW� LV� WKDW�ZKLOH� WKH�QDUUDWLRQ�RI�3URSKHWLF�KDGLWK�

ZDV�VHYHUHO\�UHVWULFWHG��ILJXUHV�VXFK�DV�.DҵE�DO�$ۊEƗU DQG�7DPƯP�DO�

'ƗUƯ²WKDW� ZHUH� DPRQJ� WKH� PRVW� SURPLQHQW� WUDQVPLWWHUV� RI�

LVUD
LOL\\DW²ZHUH�RIILFLDOO\�VXSSRUWHG�� ,EQۉ�DMDU�DO�ҵ$VTDOƗQƯ�� LQ�$O�
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ƗEܒܒƗEDK��TXRWHV�ҵ8PDU�LEQ�DO�.KD܈, DV�KDYLQJ�FDOOHG�7DPƯP�DO�'ƗUƯ

�7KH�EHVW�RI� WKH�SHRSOH�RI�0HGLQD��� �,EQ�ণDMDU�DOޏ�$VTDOƗQƯ��Q�G������

����� 0HDQZKLOH�� DFFRUGLQJ� WR� DO�6XEۊƗQƯ �6XEতƗQƯ�� ����� $'������

$+����������.DҵE�DO�$ۊEƗU IDEULFDWHG�SUHGLFWLRQV� DQG�QDUUDWLRQV� WKDW�

DIILUPHG� WKH� OHJLWLPDF\� RI� WKH� FDOLSKV�� 7KLV� GRXEOH� VWDQGDUG� FOHDUO\�

LQGLFDWHV� WKDW� WKH� SULPDU\� JRDO� ZDV� QRW� SUHVHUYLQJ� UHOLJLRXV�

DXWKHQWLFLW\� EXW� UDWKHU� FRQWUROOLQJ� NQRZOHGJH� VRXUFHV� DQG� GLUHFWLQJ�

SXEOLF�RSLQLRQ��2Q�RQH�KDQG��DXWKHQWLF�3URSKHWLF�KDGLWK��ZKLFK�FRXOG�

UDLVH�DZDUHQHVV��ZHUH�FROOHFWHG�DQG�EXUQHG��ZKLOH�RQ�WKH�RWKHU�KDQG��

LVUD¶LOL\\DW� WKDW� DOLJQHG� ZLWK� WKH� UXOHUV¶ DJHQGD� ZHUH� IUHHO\�

GLVVHPLQDWH

7KH� FRQVHTXHQFHV� RI� WKLV� SROLF\� JUDGXDOO\� EHFDPH� DSSDUHQW�� WKH�

DXWKHQWLF� 3URSKHWLF� WUDGLWLRQ� ZDV� PDUJLQDOL]HG�� WKH� LGHD� RI� WKH�

�6XIILFLHQF\� RI� WKH� 4XU¶DQ�� ZLWKRXW� UHIHUHQFH� WR� WKH� 3URSKHW¶V�

�3%8+�� 6XQQDK� ZDV� SURPRWHG�� DQG� D� YDVW� DPRXQW� RI� XQUHOLDEOH�

QDUUDWLRQV�HQWHUHG�,VODPLF�FXOWXUH��7KLV�XOWLPDWHO\�OHG�WR�D�GHHS�GLYLGH�

EHWZHHQ� WKH� SXUH� ,VODP� RI� 0XতDPPDG� �3%8+�� DQG� ZKDW� ZDV�

SUDFWLFHG� LQ� 0XVOLP� VRFLHW\�� $V� D� UHVXOW�� WKH� 6KLD� ,PDPV� LQ� ODWHU�

SHULRGV� KDG� WR� SXULI\� KDGLWK� IURP� LVUD
LOL\\DW� DQG� UHYLYH� WKH� WUXH�

6XQQDK�RI�WKH�3URSKHW��3%8+��

�����7KH�$OLJQPHQW�RI�,VUD
LOL\\DW�7UDQVPLWWHUV�ZLWK�WKH�3ROLWLFDO�

*RDOV�RI�WKH�&DOLSKV

2QH� RI� WKH� SULPDU\� REMHFWLYHV� EHKLQG� IDEULFDWLQJ� KDGLWK� DQG� WKH�

ZLGHVSUHDG�WUDQVPLVVLRQ�RI�LVUD
LOL\\DW�DIWHU�WKH�3URSKHW��3%8+��ZDV�WR�

HOHYDWH�WKH�VWDWXV�RI�WKH�UXOLQJ�HOLWH��ޏ$VNDUƯ�������$'������$+�����������
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6RPHRQH� OLNH�.DҵE�DO�$ۊEƗU NQHZ�ZHOO� WKDW�SUDLVLQJ� WKH� FDOLSK ZRXOG�

HDUQ�KLP� IDYRU��7KXV��KH� WROG� WKH� VHFRQG�FDOLSK�� �:H�KDYH� UHDG� LQ�RXU�

ERRNV�WKDW�\RX�ZLOO�EH�PDUW\UHG����,EQ�$EƯ�DO�ণDGƯG�������$'������$+��

���������.DҵE�DO�$ۊEƗU KDG�JDLQHG�ҵ8PDU¶V�WUXVW�WR�VXFK�DQ�H[WHQW�WKDW�

WKH�FDOLSK�ZRXOG�FRQVXOW�KLP�RQ�SROLWLFDO�PDWWHUV��LELG������,ৢIDKƗQƯ�������

$'������$+����������,EQ�DO�0XEƗUDN��Q�G�����������

:KDW� VWUHQJWKHQ� RXU� YLHZ� UHJDUGLQJ� WKH� FDOLSKV¶� UHOXFWDQFH� WR�

FRQIURQW� LVUD
LOL\\DW� DUH� WKH� WUDQVPLWWHUV¶� SUHGLFWLRQV� DERXW� WKH�

FDOLSKV²WKHLU� RUGHU� RI� VXFFHVVLRQ�� QDPHV�� DQG� NH\� HYHQWV� LQ� WKHLU�

OLYHV²ZKLFK� WKH\� FODLPHG� ZHUH� GHULYHG� IURP� SUHYLRXV� VFULSWXUHV��

7KHVH� DVWRQLVKLQJ�QDUUDWLRQV�ZHUH�KLJKO\� XVHIXO� IRU� WKH�SROLWLFDO� DQG�

UHOLJLRXV�H[SORLWDWLRQ�E\�WKH�ILUVW�WKUHH�FDOLSKV�

,W�LV�QRWHZRUWK\�WKDW�QRQH�RI�WKH�6XQQL�H[HJHWHV�RU�KDGLWK�VFKRODUV�

KDV� H[SODLQHG� ZK\� WKH� ILUVW� WKUHH� FDOLSKV� GLG� QRW� SUHYHQW� WKH�

WUDQVPLVVLRQ� RI� LVUD
LOL\\DW�� 7KLV� LV� GHVSLWH� 6XQQL� DXWKRULWLHV�

DFNQRZOHGJLQJ� WKH� 3URSKHW¶V� �3%8+�� SURKLELWLRQ� DJDLQVW� QDUUDWLQJ�

LVUD
LOL\\DW� �%XNKƗUƯ�� ����� $+�� ��� ���� ,EQ�ণDQEDO�� ����� $'������

$+�� ��� ����� ��VTDOƗQƯ$ޏ Q�G��� ��� ����� 'KDKDEƯ�� Q�G��� ��� ����� %XNKƗUƯ

HYHQ�GHGLFDWHG�D�FKDSWHU�LQ�KLV܇�DۊƯۊ WR�WKH�3URSKHW¶V�VD\LQJ���'R�QRW�

DVN�WKH�3HRSOH�RI�WKH�%RRN�DERXW�DQ\WKLQJ����%XNKƗUƯ�������$'������

$+���������

,Q�FRQWUDVW��$PƯU�DO�0XҴPLQƯQ VWURQJO\�RSSRVHG�WKH�WUDQVPLWWHUV�RI�

LVUD
LOL\\DW��H[SHOOLQJ�WKHP�IURP�WKH�PRVTXH�GXULQJ�KLV�FDOLSKDWH�DQG�

WKUHDWHQLQJ�VRPH�ZLWK�OHJDO�SXQLVKPHQWV��$�KDGLWK�IURP�,PDP܇�ƗGLT

VWDWHV���$PƯU�DO�0XގPLQƯQ�VDZ�D�VWRU\WHOOHU�LQ�WKH�PRVTXH��VWUXFN�KLP�

ZLWK�D�ZKLS��DQG�H[SHOOHG�KLP����.XOD\QƯ�������$'������$+����������
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7KLV� KHOSV� XV� EHWWHU� XQGHUVWDQG� 'KDKDEƯ¶V� VWDWHPHQW� WKDW�

LVUD
LOL\\DW� HQWHUHG� H[HJHVLV� GXULQJ� WKH� HUD� RI� WKH� FRPSDQLRQ�� DQG�

UHIHUULQJ� WR� WKH� 3HRSOH� RI� WKH� %RRN� EHFDPH� RQH� RI� WKH� VRXUFHV� RI�

H[HJHVLV�IRU�WKHP��'KDKDEƯ��Q�G�����������

7KXV�� GXH� WR� OHQLHQF\²HVSHFLDOO\� GXULQJ� WKH� FDOLSKDWH� RI� WKH�

VHFRQG� FDOLSK²WKH� WUDQVPLVVLRQ� RI� LVUD
LOL\\DW� RIILFLDOO\� EHJDQ��

'XULQJ� WKH� WKLUG� FDOLSK¶V� UXOH�� WKH� WUDQVPLWWHUV� HQMR\HG� KLV� VXSSRUW�

�,EQ�$EƯ�DO�ণDGƯG�������$'������$+���������DQG�XVHG�WKHLU�IUHHGRP�

WR� IHHG� SHRSOH� VXSHUVWLWLRQV� XQGHU� WKH� JXLVH� RI� 3URSKHWLF� KDGLWK��

HQVXULQJ� WKDW� DXWKHQWLF� KDGLWK� XQGHUPLQLQJ� WKH� FDOLSKV¶� SROLWLFDO�

SRVLWLRQ�ZRXOG�EH�IRUJRWWHQ�

&RQFOXVLRQ

7KH�WUDQVPLWWHUV�RI�,VUD
LOL\\DW�GXULQJ�WKH�FDOLSKV¶�HUD²SDUWLFXODUO\�

-HZLVK� FRQYHUWV� ZKR� RXWZDUGO\� HPEUDFHG� ,VODP²VRXJKW� WR� WDUQLVK�

,VODP¶V� UDGLDQW� LPDJH� DQG� FUHDWH� GRXEW� LQ�0XVOLP� EHOLHIV��:LWK� WKH�

IUHHGRP�WKH\�KDG�� WKH\�VXFFHVVIXOO\� LQWURGXFHG� ,VUDHOLWH�VXSHUVWLWLRQV�

LQWR� ,VODPLF FXOWXUH�� ZKLFK� ODWHU� SHUPHDWHG� 7DIVLU� DQG� KDGLWK�� $V� D�

UHVXOW�� QXPHURXV� IDEULFDWHG� QDUUDWLRQV� HQWHUHG� KDGLWK� FROOHFWLRQ�� 7KH�

UHDVRQ�WKH�ILUVW�WKUHH�FDOLSKV�GLG�QRW�FRQIURQW�LVUD
LOL\\DW�ZDV�WZRIROG�

7R� XQGHUPLQH� WKH� FUHGLELOLW\� RI� 3URSKHWLF� KDGLWK� E\� SUHVHQWLQJ�

IDEULFDWHG� LVUD
LOL\\DW� DV� DXWKHQWLF�� WKHUHE\� IRVWHULQJ� WKH� LGHD� WKDW�

KDGLWK� KDG� EHHQ� GLVWRUWHG� RYHU� WLPH� DQG� ZHUH� WKXV� XQQHFHVVDU\�� WR�

GLVWUDFW� SHRSOH� ZLWK� ,VUDHOLWH� VXSHUVWLWLRQV�� HQVXULQJ� WKDW� WKH� SXUH�

3URSKHWLF�KDGLWK²ZKLFK�ZHDNHQHG�WKHLU�SROLWLFDO�VWDQGLQJ²ZRXOG�EH�

IRUJRWWHQ�� 7KH� YRLG� OHIW� E\� WKH� SURKLELWLRQ� RI� KDGLWK�ZDV� ILOOHG�ZLWK�
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LVUD
LOL\\DW� WKDW� DOLJQHG� ZLWK� WKH� FDOLSKDWH¶V� DJHQGD�� 7KLV� LVVXH�

QHJDWLYHO\�LPSDFWV�WKH�FUHGLELOLW\�RI�WKH�3URSKHW¶V��3%8+��VXFFHVVRUV�

DQG� XQGHUVFRUHV� WKH� QHHG� IRU� YLJLODQFH� LQ� DQDO\]LQJ� KLVWRULFDO� DQG�

UHOLJLRXV�VRXUFHV��,W�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�UHO\LQJ�RQ�DXWKHQWLF�

WH[WV�DQG�FULWLFDO�KLVWRULFDO�H[DPLQDWLRQ�

5HIHUHQFHV

7KH�+RO\�4XUDQ

,EQ� $EƯ� DO�ণDGƯG�� $�� �������� 6KDUۊ 1DKM� DO�%DOƗJKDK�� 4RP��

$\DWROODK�0DU
DVKL�1DMDIL�/LEUDU\�

,EQ�$WKƯU��$�� ��������8VG�DO�*KƗEDK� IƯ�0D
ULIDW� DO܇�DۊƗEDK��%HLUXW��

'DU�DO�)LNU�

,EQ�0XEƗUDN�� $�� �Q�G���� DO�=XKG� ZD� DO�5DTƗҲLT�� �DO�$
]DPL�� +�� (G���

%HLUXW��'DU�DO�.XWXE�DO�,OPL\\DK�

,EQ�ণDMDU� DOދ�$VTDOƗQƯ�� $�� �������� DO�,܈ƗEDK� IƯ� 7DP\Ҳ]� DO܇�DۊƗEDK��

%HLUXW��'DU�DO�.XWXE�DO�,OPL\\DK�

,EQ� ণDMDU� DOދ�$VTDOƗQƯ�� $�� �Q�G���� 7DKGKƯE� DO�7DKGKƯE�� %HLUXW�� 'DU�

6DGLU�

,EQ� ণDMDU� DOދ�$VTDOƗQƯ�� $�� �Q�G���� )DWۊ DO�%ƗUƯ�� %HLUXW�� 'DU� DO�

0D
ULIDK�

,EQ� ণDQEDO�� $�� �������� DO�0XVQDG�� �%DUKRXP�� $�� (G��� %HLUXW��

0X¶DVVDVDW�DO�5LVDODK�

,EQ� .KDOGǌQ�� $�� �������� 0XTDGGLPDW� ,EQ� .KDOGǌQ�� 7HKUDQ�� %RRN�

7UDQVODWLRQ�DQG�3XEOLVKLQJ�2UJDQL]DWLRQ�

,EQ� .KDOGǌQ�� $�� �������� 'ƯZƗQ� DO�0XEWDGD� ZD� DO�.KDEDU��

�6KHKDGHK��.K��(G���%HLUXW��'DU�DO�)LNU�
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,EQ�6DދG��0���Q�G����DO�ܑDEDTƗW�DO�.XEUƗ��%HLUXW��'DU�DO�.XWXE�DO�,OPL\\DK�

,EQ� 6KDKU� િVKǌE�� 0�� �������� 0DQƗTLE� $O� $EL� 7DOLE� �$6�� 4RP��

$OODPHK�3XEOLFDWLRQV�

,EQ� �EG$ދ DO�%DUU�� <�� �������� DO�,VWƯұƗE� IƯ�0DұULIDW� DO�$ۊ܈ƗE�� %HLUXW��

'DU�DO�-LO�

,EQ�.DWKƯU��$����������7DIVLU�DO�4XUDQ�DO�ұ$ܲƯP��%HLUXW��'DU�DO�.XWXE�

DO�,OPL\\DK�

,EQ�0DQ਌ǌU��0����������/LVƗQ�DO�ұ$UDE��%HLUXW��'DU�6DGLU�

$Eǌ�5D\\DK��0�� �����ZƗҲڲ$���� ұDOƗ� DO�6XQQDK�DO�0XKDPPDGƯ\\DK��

&DLUR��'DU�DO�0D
DULI�

$Eǌ�6KXދEDK��0����������DO�,VUD
LOL\\DW�ZD�DO�0DZڲǌұDW� IƯ�.XWXE�DO�

7DIVƯU��&DLUR��0DNWDEDW�DO�6XQQDK�

,ৢIDKƗQƯ��$�� ����IƯ\ƗҲ��(J\SW܈$�LO\DW�DO�$ZOƯ\ƗҲ�ZD�ܑDEDTƗW�DOۉ������

$O�6D
DGDK�

$PLQ�� $�� �������� )DMU� DO�,VODP�� &DLUR�� 0DNWDEDW� DO�1DKGDK� DO�

0LVUL\\DK�

%XNKƗUƯ�� 0�� �������� DO�-ƗPLұ� DO܇�DۊƯۊ�� 7RUEDW�H� -DP�� $KPDG� -DPL�

3XEOLFDWLRQV�

%HKURX]��$�� ��������+LVWRU\�RI�$UDELF�/LWHUDWXUH��7DEUL]��8QLYHUVLW\�

RI�7DEUL]�3XEOLFDWLRQV�

'DPLUƯ��0��������� ܒD\Ɨۉ DOۉ�D\DZƗQ�DO�.XEUƗ��%HLUXW��'DU�DO�.XWXE�

DO�,OPL\\DK�

'L\DUL�� 0�� �������� $� 6WXG\� RQ� ,VUD
LOL\\DW� LQ� WKH� ([HJHVLV� RI� WKH�

4XUDQ��7HKUDQ��6RKUHZDUGL�5HVHDUFK�DQG�3XEOLVKLQJ�2IILFH�

'KDKDEƯ�� 6K�� ������� 7DGKNLUDW� DOۉ�XIIƗܲ�� %HLUXW�� 'DU� DO�.XWXE� DO�

,OPL\\DK�

'KDKDEƯ��0��������� 6Ư\DU�$ұODP�DO�1XEDOƗҲ���$UQD
XW��<��(G���%HLUXW��
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0X¶DVVDVDW�DO�5LVDODK�

'KDKDEƯ��0�� �������� DO�,VUD
LOL\\DW� IƯ� DO�7DIVƯU� ZD� DO�+DGLWK�� &DLUR��

0DNWDEDW�:DKEDK�

'KDKDEƯ��0�� �Q�G����DO�7DIVƯU�ZD�DO�0XIDVVLUǌQ��%HLUXW��'DU� ,K\D
� DO�

7XUDWK�DO�$UDEL�

5DIƯދƯ�� 0�� �������� $UDE� /LWHUDWXUH� +LVWRU\�� &DLUR�� +LQGDZL�

)RXQGDWLRQ�IRU�(GXFDWLRQ�DQG�&XOWXUH�

5DKLPL\DQ��$�� �������� �&ULWLTXH� DQG�$QDO\VLV� RI� ,UDQLDQ� ,QWHOOHFWXDO�

$UJXPHQWV�5HJDUGLQJ�WKH�4XUDQ
V�'HSHQGHQFH���6DILQDK�4XDUWHUO\�

9RO������QR������SS��������

5DPDGDQ� %RXWL�� 0�� �������� &ULWLTXH� RQ� 4XUDQ� 'HSHQGHQFH��

�$OL]DGHK��.��7UDQV���7HKUDQ��(KVDQ�3XEOLFDWLRQV�

6XEKDQL�� -�� ��������%XۊǌWKXQ� IƯ� DO�0LODO� ZD� DO�1LۊDO�� 4RP�� ,VODPLF�

3XEOLVKLQJ�)RXQGDWLRQ

6DQދƗQƯ��$����������DO�0X܈DQQDI��%HLUXW��'DU�DO�.XWXE�DO�,OPL\\DK�

৫DEDUƯ�� 0�� �������� 7ƗUƯNK� DO�ܑDEDUƯ�� /XFNQRZ�� 0XQVKL� 1DZDO�

.LVKRUH�3UHVV�

৫DEDUƯ��0�� ��������7ƗUƯNK DO�8PDP�ZD�DO�0XOǌN�� �,EUDKLP��0��(G���
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