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7KH�JHOLG�SDUDGR[�RI�WKH�YDPSLUHֶLQ�ZKLFK�OLIH�LV�LQYLWHG�LQWR�HWHUQLW\�WKURXJK�LWV�FROG�VXVSHQVLRQ�LQ�GHDWKֶLV�D�QHJDWLYH�FRQVWUXFW�
WKDW�LV�IDPLOLDU�WR�DUWZRUNV�DQG�WKHLU�VWDWHV�RI�EHLQJ�
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7KH�DUWZRUN�PLJKW�UHFRJQL]H�LWVHOI�LQ�WKH�YDPSLUH��ERWK�FUHDWXUHV�DULVH�DW�WKH�SRLQW�RI�LQGLVWLQFWLRQ�EHWZHHQ�WKH�LOOXVRU\�DQG�WKH�5HDO��
7KH\�DUH�ERWK�WKLHYHV�RI�IRUP�WKDW�VXSSO\�WKHLU�VSRLOV�WR�WKH�EXVLQHVV�RI�UHL১FDWLRQ��7KH�DUWZRUN�DQG�WKH�YDPSLUH�KDYH�D�PDWHULDO�FRQ�
VWLWXWLRQ�WKDW�LV�ODFTXHUHG�ZLWK�VXSSRVLWLRQ��1RW�ERUQ��WKH�YDPSLUH�LV�WUDQVIRUPHG��LWV�FRQGLWLRQ�GHVLJQDWHGֶD�FRPPDQGLQJ
DQG�TXLFN�SURFHVV�RI�WUDQVIRUPDWLRQ�WKDW�UHVHPEOHV�WKH�QHDUO\�PDJLFDO�UHPRGHOLQJ�RI�D�EDQDO�REMHFW�LQWR�D�5HDG\PDGH�

�HDWK�LV�WKH�UHDOLW\�RI�WKH�LPSRVVLEOH��PDNLQJ�১FWLRQV�RI�XV�DOO��DQG�LW�LV�RQO\�LQ�১FWLRQ�WKDW�ZH�VHSDUDWH�RXUVHOYHV�IURP�LW�ֿ�ֶ*HRUJH'־
%DWDLOOH��2HXYUHV�&RPSOHWHV������

9DPSLULVP�LV�D�QDUUDWLYH�ELQGHU�WKDW�FDVWV�SUHVHQFH�LQ�DEVHQFH��GXUDWLRQ�LQ�VWDVLV��DQG�OLIH�LQ�GHDWK��,W�LV�WKH�LPSRVVLEOH�PDGH�LPPD�
QHQW��RU��ZKDW�-XOLD�.ULVWHYD�WHUPV�WKH־�DEMHFW�ֿ�WKDW�ZKLFK־�GLVWXUEV�LGHQWLW\��V\VWHP��RUGHU�������ZKDW�GRHV�QRW�UHVSHFW�ERUGHUV��SRVL�
WLRQV��UXOHV�ֿ�7KH�YDPSLUH�LV�D�ZRUNDURXQG�IRU�GHDWKֻV�LQVLVWHQW�PDWHULDOLW\�

����RYH�GRHV�QRW�KDSSHQ�ZLWKRXW�ORVV�RI�YLWDO�VHOI��7KH�ORYHU�LV�WKH�ORVHU��2U�VR�KH�UHFNRQV�ֿ�ֶ$QQH�&DUVRQ��(URV�WKH�%LWWHUVZHHW/־��

%\�$QQH�&DUVRQֻV�HVWLPDWLRQV�RI�(URV��DV�ZHOO�DV�E\�PRVW�YDPSLULF�ORUH��GHVLUH�LV�FRQGLWLRQDOO\�LQVDWLDEOH�EHFDXVH�DFWLQJ�RQ�LW�HOLP�
LQDWHV�LWV�REMHFW��'HVLUH�GHPDQGV�WULDQJXODWLRQ��ZKLFK�LV�WR�VD\�D�GLVWDQFH��D�VSDFLQJ��&RQVXPLQJ�WKH�REMHFW�RI�GHVLUH�HOLPLQDWHV�WKH�
GLVWDQFH�DQG�WKH�ERXQGDU\�WKDW�IUXVWUDWHV�GHVLUH�LQWR�H[LVWHQFH��0RVW�YDPSLUH�১FWLRQV�SOD\�RXW�WKH�LQWHUQDO�ULYDOU\�RI�WKH�ORYHU
LQ�H[DJJHUDWHG�WHUPV��WKH�YDPSLUH�ORQJV�IRU�WKH�OLIHEORRG�WKDW�LW�H[WLQJXLVKHV�ZKHQ�LW�DFWV�RQ�GHVLUH��$QG�WKH�WULDQJOH�FROODSVHV�
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1HRQ�JUHHQ�LV�D�GLVWLQFW�KXH�ZLWK�D�VHPLRWLF�VOLSSHULQHVV��
WHOHJUDSKLQJ�EURDG�FXOWXUDO�DQG�WHFKQRORJLFDO�SKHQRPHQD��
LQFOXGLQJ�VXUYHLOODQFH�WHFKQRORJLHV��WR[LFLW\�DQG�:HE�����UXQR০�
DHVWKHWLFV��DV�ZHOO�DV�PRUH�VSHFL১F�PDWHULDO�SURFHVVHV��OLNH�WKH�
FRORU�RI�OLWKLXP�HYDSRUDWLRQ�SRQGV��FKURPD�NH\�FRPSRVLWLQJ�
DQG�WKH�OLELGLQDO�PLVW�RI�WKH�GLVHPERGLHG�'UDFXOD�LQ�&RSSRODֻV�
%UDP�6WRNHUֻV�'UDFXOD��

3DLQWLQJ�IURP�LPDJHV�RI�১VK�HQVQDUHG�E\�QHRQ�JUHHQ�OLJKWV�
VXEPHUJHG�LQ�ZDWHU��$QLPD�&RUUHDֻV�FDQYDVHV�DUH�
FRPSRVLWLRQDOO\�FHQWULIXJDO�DQG�FRQQHFW�WKH�RSWLFDO�DQG�WKH�
EHKDYLRUDO��7KH�১VKֻV�DWWUDFWLRQ�WRZDUGV�WKH�OLJKW�LV�D�E\�
SURGXFW�RI�WKHLU�DWWUDFWLRQ�WR�SK\WRSODQNWRQ��ZKLFK�IHHG�R০�WKH�
OLJKW�YLD�SKRWRV\QWKHVLV��WKHQ�WKH�১VK�IHHG�R০�WKH�
SK\WRSODQNWRQ��7KH�JUDYLWDWLRQDO�OXUH�RI�WKH�OLJKW�ֵ�DQG�KRZ�LW�
VHHPV�WR�RUJDQL]H�WKH�VHD�FUHDWXUHV�LQWR�REHGLHQW�
KHUGV�ֵ�VSHDNV�WR�ODUJHU�V\VWHPV�RI�DWWUDFWLRQ��K\SQRWLFV�DQG�WKH�
EHKDYLRUDO�WLGHV�WKDW�DPDVV�WR�IRUP�]HLWJHLVW��

7KH�VPDOOHVW�SDLQWLQJ�LQ�&RUUHDֻV�JURXSLQJ�FRQWLQXHV�WR�১QG�D�
FRQQHFWLYH�SRLQW�EHWZHHQ�WKH�RSWLFDO�DQG�WKH�EHKDYLRUDO�LQ�
VXEPHUJHG�VHWWLQJV��7KH�VXEMHFW�DQG�VWUXFWXUH�RI�WKH�SDLQWLQJ�
DUH�ERWK�WKH�OHQV��LQ�WKLV�FDVH�D�VTXLGֻV�H\H��ZKLFK�VKDUHV�PRVW�
RI�LWV�IRUP�DQG�IXQFWLRQ�ZLWK�D�FDPHUD�OHQV���7KLV�ELRORJLFDO�
OHQV�LV�ERWK�LQWDNLQJ�DQG�UH২HFWLQJ�D�VFHQH�RI�QHRQ�JUHHQ�
ODVHU�EHDPV�EHLQJ�XVHG�WR�LQWHUIHUH�ZLWK�WKH�VXUYHLOODQFH�RI�WKH�
+RQJ�.RQJ�3ROLFH�)RUFH��%HWZHHQ�WKLV�GLPLQXWLYH�ZRUN�DQG�WKH�
WKUHH�ODUJHU�SDLQWLQJV��WKH�LPPDWHULDO�EXW�SHUVXDVLYH�QDWXUH�RI�
WKH�QHRQ�JUHHQ�OLJKW�LV�২LSSHG�IURP�D�EHJXLOLQJ�DWWUDFWDQW�WR�D�
QHXWUDOL]LQJ�UHSHOOHQW��
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��RU�%DXGULOODUG�WKH�DFWXDO�SKRWRJUDSKV�DUH�EHVLGH�WKH�SRLQW(־
,W�LV�ZKDW�SUHFHGHV�WKHP�WKDW�FRXQWV�LQ�KLV�H\HVֵWKH�PHQWDO�
HYHQW�RI�WDNLQJ�D�SLFWXUHֵDQG�WKLV�FRXOG�QHYHU�EH�GRFXPHQWHG��
OHW�DORQH�H[KLELWHG�ֿ�ֵ6\OYªUH�/RWULQJHU��7KH�3LUDF\�RI�$UW������

/RWULQJHU�LV�QRW�GLVPLVVLQJ�WKH�SUHVHQFH�RU�UHVRQDQFH�RI�
%DXGULOODUGֻV�SKRWRJUDSKV��EXW�SRLQWLQJ�WR�WKH�WLPHOLQH�WKDW�
WKH\�VLW�ZLWKLQ��WKH�SURFHVV�RI�WLPH�DQG�HVVHQFH�EHLQJ�NLOOHG�WR�
EH�FDSWXUHG��3KRWRJUDSK\�LV�FRPPRQO\�UHIHUUHG�WR�LQ�
SUR[LPLW\�WR�GHDWK��EXW�WKH�XQGHDG��RU�WKH�OLYLQJ�GHDG���PLJKW�
EH�D�FORVHU�FRQVRUW��

%DXGULOODUG�SHUIRUPHG�PDQ\�PDJQL১FHQW�DXWRSVLHV�RQ�WKH�
GHDG�DQG�XQGHDG�FXOWXUDO�FRUSVHV�RI�WKH�PLG�WR�ODWH���WK�
FHQWXU\�LQ�KLV�ZULWLQJV��+LV�GLDJQRVLV�RI�K\SHUUHDOLW\�ZDV�
GUDZQ�PRVW�FORVHO\�IURP�$PHULFD��ZKHUH�WKH�SDVW�LV�UHYLVLWHG�
DQG�UHVWDJHG�DV�OLYLQJ�VLPXODWLRQ��D�QRVWDOJLF�SURMHFWLRQ��
DEVHQW�WKH�ORFRPRWLRQ�RI�OLIH��7KH�FRUUHVSRQGHQFH�WR�WKH�
RQWRORJ\�RI�WKH�YDPSLUH�LV�ULJKW�WKHUH��

����7KHUH�LV�QR�OLIH�LQ�WKLV�ERG\ֿ�ֵ%UDP�6WRNHUֻV�'UDFXOD־��

%DXGULOODUG�FDSWXUHG�KLV�SKRWRJUDSKV�LQ�LQFLGHQWDO�PRPHQWV��
XQSODQQHG�EXW�GHOLEHUDWH��7KH\�UHYHUEHUDWH�ZLWK�KLV�
VRFLRORJLFDO�DQG�SKLORVRSKLFDO�R০HULQJV��7KH�H[LVWHQFH�RI�D�
SKRWRJUDSK�DOZD\V�FDOOV�LQWR�TXHVWLRQ�RXU�SXWDWLYH�
XQGHUVWDQGLQJ�RI�UHDOLW\��LWV�DOUHDG\�GHWDFKHGQHVV��DV�D�
SKRWRJUDSKLF�LPDJH�VWDQGV�IRU�HQGOHVV�UHSURGXFLELOLW\��7KH�
SKRWRJUDSKV�WKHPVHOYHV�DUH�১OOHG�ZLWK�VSDFHV�DQG�REMHFWV�
ZKRVH�VXUIDFHV�DUH�SXQFWXUHG��ZKRVH�RSWLFV�DUH�FRQIRXQGLQJ��
UHSOHWH�ZLWK�UHSHWLWLRQ��ZLWK�FRQ২LFWLQJ�UH২HFWLRQV�DQG
�WUDQVSDUHQFLHV�DQG�YHLOV��

2FHDQV�RI�7LPH�LQFOXGHV�WZR�SKRWRJUDSKV�E\�-HDQ�%DXGULOODUG��
RQH�FDSWXULQJ�D�ZHDWKHUHG�NQRW�RI�GULIWZRRG�ODLG�RXW�RQ�VDQG�
DQG�WKH�RWKHU�D�SLOH�RI�PHDW�VWULSSHG�ERQHV�
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�1DWXUH�FUHDWHV�VLPLODULWLHV���2QH�QHHG�RQO\�WKLQN�RI־
PLPLFU\���7KH�KLJKHVW�FDSDFLW\�IRU�SURGXFLQJ�VLPLODULWLHV��
KRZHYHU��LV�PDQֻV���+LV�JLIW�RI�VHHLQJ�UHVHPEODQFHV�LV�QRWKLQJ�
RWKHU�WKDQ�D�UXGLPHQW�RI�WKH�SRZHUIXO�FRPSXOVLRQ�LQ�IRUPHU�
WLPHV�WR�EHFRPH�DQG�EHKDYH�OLNH�VRPHWKLQJ�HOVH���3HUKDSV�WKHUH�
LV�QRQH�RI�KLV�KLJKHU�IXQFWLRQV�LQ�ZKLFK�KLV�PLPHWLF�IDFXOW\�GRHV�
QRW�SOD\�D�GHFLVLYH�UROH�ֿ�ֵ:DOWHU�%HQMDPLQ��2Q�WKH�0LPHWLF�
)DFXOW\������

&RQQRUֻV�PDWHULDOO\�DQG�LQWHOOHFWXDOO\�DQLPDWHG�SUDFWLFH�
DFKLHYHV�PXFK�RI�LWV�IRUP�WKURXJK�PLPLFU\��VXVSHQVLRQ��DQG�
PHPRULDOL]LQJ�WKH�REMHFW�E\�XVH�RI�WKH�QHJDWLYH��WKH�PROG���7KH�
DUWLVWֻV�0RQRFKURPHV�VHULHV�OLIWV�IRUP�IURP�XQDGRUQHG�
QRWLFHERDUGV�DQG�UHSURGXFHV�WKHP�DV�YROXPH�DQG�VXUIDFH�LQ�
UHVLQ��D�PDWHULDO�SULPHG�IRU�REHGLHQW�VKDSH�VKLIWLQJ��,Q�
&RQQRUֻV�UHSURGXFWLRQV��WKH�FRQWLQJHQW�ֺOLIH �ֻRI�WKH�VRXUFH�
REMHFW�LV�DEDQGRQHG�EXW�LWV�SK\VLFDO�FRRUGLQDWHV�DUH�UHWDLQHG��
&RQQRUֻV�0RQRFKURPHV�EHFRPH�PDWHULDOO\�DQG�H[SHULHQWLDOO\�
GLVSRVVHVVHG�RI�WKH�SURSHUWLHV�WKDW�GH১QHG�WKHLU�IRUP�DQG�DUH�
OHIW�RQO\�ZLWK�IRUP�LWVHOI��7KH�WLWXODU�EUDFH�RI�0RQRFKURPHV�
VHWV�WKHVH�REMHFWV�LQ�GLDORJXH�ZLWK�WKH�UDGLFDO�OLPLWDWLRQV�VHW�
E\�PRQRFKURPDWLF�SDLQWLQJ��R০HULQJ�VRPH�LQVWUXFWLRQ�RI�KRZ�
WKHVH�ZRUNV�PLJKW�EH�SHUFHLYHG�DV�WKHPVHOYHV��DV�RSSRVHG�WR�D�
UHIHUHQW�WR�DQ�H[LVWLQJ�IRUP��,W�DOVR�VHWV�IRUWK�WKH�SRVVLELOLW\�RI�
WKH�LQ১QLWH��ZKLFK�&RQQRU�JHVWXUHV�WRZDUGV�LQ�DQ�LQWHUYLHZ�ZLWK�
6DUDK�/HKUHU�*UDLZHU�LQ�WKH�DUWLVWֻV�PRQRJUDSKLF�SXEOLFDWLRQ�
������������������WKLQN�LWֻV�D�SV\FKHGHOLF�FRQFHSW�ֵ�WKDW�\RX,־�
ORRN�DW�DQ�REMHFW�DQG�LW�VWDUWV�WR�H[SDQG�XQWLO�\RX�DUH�OLNH��ZRZ��
WKDWֻV�DQ�LQ১QLWHO\�GHWDLOHG�WKLQJ�ֿ
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�7KH�RQO\�ZRUG�WKDW�LV�QRW�HSKHPHUDO�LV�GHDWK��7R�GHDWK��WR־
GHDWK��WR�GHDWK�ֿ�ֵ)UDQFLV�3LFDELD��0DQLIHVWH�&DQQLEDOH�'DGD��
����

/RXLV�(LVQHUֻV�SDLQWLQJV�OHYHUDJH�WKH�IDPLOLDULW\�RI�
UHSUHVHQWDWLRQDO�LPDJHU\�WR�HQJDJH�TXHVWLRQV�RI�OHJLELOLW\�DQG�
SLFWRULDO�GLVFXUVLRQ��:LWKLQ�(LVQHUֻV�ZRUN��RQH�HQFRXQWHUV�WKH�
YHVVHO�RI�SDLQWLQJ�DV�D�GLVWLQFWO\�QRQ�WH[WXDO�PHDQV�RI�
FRQYH\DQFH�DQG�UHFROOHFWLRQ��PDQLIHVW�LQ�ZD\ZDUG�
FRPSRVLWLRQV�

,Q�6SK\Q[��DQ�RLO�SDLQWLQJ�RQ�SDSHU��(LVQHU�GHSLFWV�WKH�WLWXODU�
FUHDWXUH�LQ�DQDFKURQLVWLF�DQG�DEUDGHG�IDVKLRQ��&UXFLDO�WR�RQHֻV�
DVVRFLDWLRQV�RI�WKH�VSK\Q[�LV�LWV�PXWDWLRQ�EHWZHHQ�YDULHG�
KLVWRULF�SHULRGV��$V�D�V\PERO�ZKLFK�KDV�SHUVLVWHG�WKURXJK�WKH�
FXOWXUDO�SV\FKH�IRU�PLOOHQQLD��WKH�VSK\Q[�KDV�DVVXPHG�D�
PHWD�V\PEROLF�VWDWXV��,W�ERWK�DQLPDWHV�DQG�GHYRXUV�LWVHOI�
WKURXJK�WKH�UHFXUVLYH�UHVXVFLWDWLRQV�LW�KDV�EHHQ�VXEMHFW�WR�DFURVV�
FXOWXUDO�ORFDOHV�DQG�HSRFKV���

2IWHQ�DVVRFLDWHG�ZLWK�WKH�VSK\Q[�DUH�LQYLWHG�TXHVWLRQV�RI�
FRJQLWLRQ�DQG�PRUWDOLW\��PDQLIHVW�WKURXJK�LWV�QDPHVDNH�ULGGOH��
:LWKLQ�(LVQHUֻV�ZRUN��WKH�V\PERO�LV�GHSXWL]HG�DV�D�VXJJHVWLRQ�
WRZDUGV�FRQFHUQV�UHJDUGLQJ�WKH�ZHDWKHULQJ�RI�P\WKV��DQG�WKHLU�
DWWHPSWV�DW�FRQFUHWL]DWLQJ�WKH�LQH০DEOH��
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,Q�9DQ�+DQRV �ֻZRUN��RQH�HQFRXQWHUV�ERWK�WKH�GLVFXUVLYH�
VXEVWDQFH�RI�FRQFHSWXDO�DUW�DQG�WKH�VHQVRULDO�SOHDVXUHV�WKDW�
SDLQWLQJ�H[WHQGV��+DQRV�PDNHV�H[KDXVWLYH�XVH�RI�WKH�PDOOHDEOH�
VWUXFWXUH�RI�SDLQW�WR�VWUHWFK�EHWZHHQ�LQWHULRU�VLWHV�RI�WKLQNLQJ�
DQG�H[WHULRU�VLWHV�RI�REVHUYDWLRQ��7KH�VW\OLVWLF�YDULDQFH�DFURVV�
KLV�ZRUN�FDSWXUHV�D�UHDOLW\�RI�LUUHFRQFLODEOH�SHUFHSWXDO�
H[SHULHQFHV�DQG�UHVRQDWHV�ZLWK�WKH�QHXUDO�DFWLYLW\�WKDW�JLYHV�
ULVH�WR�KLV�HYROYLQJ�LGHDV�DURXQG�SDLQWLQJ��

5DWKHU�WKDQ�LQVLVWLQJ�RQ�D�OLQHDU�SURJUHVVLRQ�LQ�KLV�ZRUN�RU�
VHULDO�PHWKRGV�DFURVV�SDLQWLQJV��+DQRV �ֻWHQGHQF\�LV�WR�IRUP�
ORRSV�EHWZHHQ�ZRUNV��PRUH�FORVHO\�UHVHPEOLQJ�WKH�SURFHVV�RI�
DFWLYH�WKRXJKW�WKDQ�RUJDQL]DWLRQDO�VFKHPHV��5HSHWLWLRQ�WDNHV�RQ�
D�TXDOLW\�RI�PHPRU\�DPRQJVW�KLV�SDLQWLQJV��DV�VXEMHFWV�
UHDSSHDU�WUDQVIRUPHG��GLVWRUWHG�DQG�WUDQV১JXUHG�E\�WLPH�DQG�
UHFROOHFWLRQ��

,Q�������+DQRV�PDGH�D�SDLQWLQJ�WLWOHG�&DQGOH�0DNHUֻV�/DPS��
PHDVXULQJ����[����LQFKHV��+H�KDV�FRQWLQXHG�WR�PDNH�D�SDLQWLQJ�
ZLWK�WKLV�WLWOH��DQG�LQ�WKLV�IRUPDW��HYHU\�IRXU�\HDUV�VLQFH�������
VROLFLWHG�WKH�IRXUWK�LWHUDWLRQ�RI�&DQGOH�0DNHUֻV�/DPS��ZKRVH�
PDNLQJ�KDV�QRZ�EHHQ�VWUHWFKHG�RYHU�WZR�\HDUV��,QVLGH�D�SURMHFW�
WKDW�LV�RFFXSLHG�ZLWK�WKH�SHUFHSWXDO�DQG�VLWXDWLRQDO�VKLIWV�
GHOLYHUHG�E\�WLPH�DQG�WKH�FRQWLQJHQFLHV�LQYLWHG�E\�DQ\�JLYHQ�
PRPHQW��WKH�DGMRXUQPHQW�IURP�WKH�SDLQWLQJֻV�EHJLQQLQJ�LQ������
WR�LWV�FRPSOHWLRQ������EHFRPHV�DQRWKHU�VLWH�RI�VLJQL১FDQFH�LQ�
WKH�ZRUN��7KH�EDUH�JURXQG�RI�WKH�SDLQWLQJ�LV�H[SRVHG��OLQH�ZRUN�
UHYHDOHG��WKH�SDLQWLQJ�VXVSHQGHG�DPLGVW�FUHDWLRQ�DQG�GHFD\�



9$1�+$126
&DQGOH�0DNHUֻV�/DPS����������
2LO�RQ�OLQHQ
���[����LQ�������[�������FP
8QLTXH





2/,9,$�9$1�.8,.(1
0DF�-DQXV������
2LO�RQ�FDQYDV
���[����LQ���������[�������FP
8QLTXH



��I�WKH�VSHFXODU�LPDJH�LV�D�NLQG�RI�]HUR�GHJUHH�UHSUHVHQWDWLRQ,־
D�WDXWRORJ\�PDUNLQJ�WKH�OLPLWV�RI�GLVFXUVLYLW\��LW�LV�SUHFLVHO\�
EHFDXVH�LW�UHSUHVHQWV�WKH�WKUHVKROG�RI�ODQJXDJH��WKH�HQWUDQFH�
WR�WKH�DUELWUDU\�ZRUOG�RI�VLJQV��ZRUGV�DQG�LPDJHV�ֿ��ֵ�9DQJHOLV�
$WKDQDVVRSRXORV��:K\�GR�YDPSLUHV�DYRLG�PLUURUV"�5H২HFWLRQV�
RQ�VSHFXODULW\�LQ�WKH�YLVXDO�DUWV������
� � � �
YDQ�.XLNHQֻV�SDLQWLQJV�UHYHO�LQ�WKH�WURXEOHG�VSDFH�EHWZHHQ�
V\PEROV�DQG�WKHLU�XQ১[HG�OLQJXLVWLF�RSHUDWLRQV��2IWHQ�
IRUHJURXQGHG�ZLWKLQ�KHU�LPDJHV�DUH�QRQ�VSHFL১F�REMHFWV�DQG�
V\PEROV�ZKLFK�UHFDOO��\HW�UHIXVH��WKHLU�GHVLJQDWHG�VHPLRWLF�
FRQWHQW��7KHVH�LQVLJQLDWHG�VXEMHFWV��GUDLQHG�DQG�KDOORZHG�RXW��
DUH�XVHG�LQWHUFKDQJHDEO\�ZLWK�IRUPDO�H[HUFLVHV�LQ�SDLQW�WR�OHYHO�
KLHUDUFKLHV�EHWZHHQ�WKH�DEVWUDFW�DQG�WKH�UHSUHVHQWDWLRQDO�

0DF�-DQXV�LV�FHQWHUHG�DURXQG�WKH�SV\FKRVRPDWLF�WURSH�RI�
URUVFKDFK�EORW�LPDJHU\��6HW�ZLWKLQ�WKLV�SURSRXQGHG�PLUURU�LV�
D�UDVWHUL]HG�OLQH�GUDZLQJ�RI�D�১JXUH��RULJLQDOO\�SURGXFHG�LQ�
0DF3DLQW��7KH�১JXUHֻV�SUR১OH�H[WHQGV�EH\RQG�WKH�SUHVFULEHG�
HGJH�RI�WKH�SDLQWLQJ��VXJJHVWLQJ�LWV�H[WHQVLRQ�EH\RQG�WKH�
GLVFXUVLYH�VSDFH�RI�WKH�SDLQWLQJ��%\�VHWWLQJ�IRUWK�D�VXEMHFW�ZKRVH�
LGHQWLI\LQJ�IDFXOWLHV�KDYH�QRW�RQO\�EHHQ�FOHDYHG��EXW�REVFXUHG�LQ�
WKHLU�RZQ�UH২HFWLRQ��YDQ�.XLNHQ�SURGXFHV�DQ�LQWHUSOD\�ZLWKLQ�
WKH�LQVWDELOLW\�RI�LPDJHV�DQG�WKH�SHUFHLYHG�PHDQLQJV�ZKLFK�FDQ�
EH�GHULYHG�IURP�WKHP�

��7KH�TXHVWLRQ�LV��KRZHYHU��ZKHWKHU�HYHU\WKLQJ�LV�OHJLEOH�WR�XV־
&HUWDLQO\�WKURXJK�PXFK�H[SHULPHQW�DQG�UH২HFWLRQ�ZH�DUH�DEOH�
WR�LQWURGXFH�PHDQLQJ�LQWR�WKLQJV�WKDW�DUH�HLWKHU�IRU�XV�RU�
DOWRJHWKHU�PHDQLQJOHVV��7KXV�ZH�VHH�IDFHV�RU�ODQGVFDSHV�LQ�WKH�
VDQG��WKRXJK�WKH\�DUH�FHUWDLQO\�QRW�WKHUH��6\PPHWU\�LV�DQRWKHU
H[DPSOH��DV�DUH�VLOKRXHWWHV�LQ�LQNEORWV�DQG�VR�IRUWK����DOO�WKLV�LV�
QRW�LQ�WKH�WKLQJV�EXW�LQ�XV�ֿ�ֵ*HRUJ�&KULVWRSK�/LFKWHQEHUJ��
3KLORVRSKLFDO�:ULWLQJV������ֵ��



2/,9,$�9$1�.8,.(1
0DF�-DQXV������
2LO�RQ�FDQYDV
���[����LQ���������[�������FP
8QLTXH





2FHDQV�RI�7LPH
,QVWDOODWLRQ�YLHZ



1250$1�/,1'6$<
9LVLWRUV�WR�+HOO������
)DFVLPLOH�HWFKLQJ
3DSHU�VL]H�������[������LQ��������[������FP
)UDPHG�GLPHQVLRQV�������[������LQ��������[������FP
(GLWLRQ����������SXE������



�7KHUH�LV�D�FRQVLVWHQW�WRQH�WR�%DWDLOOHֻV�ZULWLQJ��GDUNQHVV��DQG־
WKH�ֺFROODSVH�RI�EHLQJ�LQWR�QLJKWֻ��1RW�RQO\�DUH�QRFWXUQDO�VFHQHV�
DEQRUPDOO\�SUHYDOHQW�EXW�WKHLU�H০HFW�LV�FRPSRXQGHG�E\�WKH�
LQWHUZRYHQ�WKHPHV�RI�WKH�XQDYRZDEOH��WKH�XQKRO\��DQG�REOLYLRQ��
%DVH�VH[XDOLW\��VLFNQHVV��UHOLJLRQ�DQG�LQWR[LFDWLRQ�HQWZLQH�DERXW�
HDFK�RWKHU�LQ�WKHLU�WH[WV��+LV�LV�D�ZRUOG�RI�WKH�QLKLOLVWLF�ORYH�DQG�
GHDWK�SHUYDGHG�WKURXJKRXW�E\�D�KLGHRXV�DOOXUH�ֿ�ֵ�$GULDQ�
*DUJHWWH��9DPSLUH��*HRUJH�%DWDLOOH�DQG�WKH�SKLORVRSK\�RI�
YDPSLULVP������� � �� �� �

1RUPDQ�/LQGVD\��E�������ֵ�������ZDV�DQ�DUWLVW��SULQWPDNHU�DQG�
LOOXVWUDWRU��)URP�WKH�WXUQ�RI�WKH�FHQWXU\�WKURXJK�������/LQGVD\�
H[SHULPHQWHG�IHUYHQWO\�LQ�SULQWPDNLQJ�DQG�SURGXFHG�D�KLJK�
YROXPH�RI�HWFKLQJV��W\SLFDOO\�H[HFXWHG�LQ�VRIW�JURXQG��DTXDWLQW�
DQG�GU\SRLQW��

9LVLWRUV�WR�+HOO�ZDV�১UVW�SULQWHG�LQ�������DQG�ZDV�KLV�
ODUJHVW�SODWH�DQG�১QDO��SXEOLVKHG�HWFKLQJ��'HSLFWHG�LV�D�WURXSH�
RI�VFDQWLO\�FODG�১JXUHV�HQWHULQJ�WKH�XQGHUZRUOG�ZLWKLQ�D�VKURXG�
RI�OXPLQRVLW\��&HQWULIXJDOO\�ERXQGLQJ�WKHVH�YLVLWRUV�LV�D�FLUFXV�RI�
GHPRQ�HVTXH�EHDVWV�DQG�KHOOERXQG�১JXUHV��DOO�RI�ZKRP�DUH�
GHSLFWHG�LQ�YDULHG�VWDWHV�RI�DJRQ\�DQG�HFVWDV\��VHHPLQJO\�
SURPSWHG�E\�WKH�LQWUXVLRQ�RI�OLJKW��

/LQGVD\ֻV�HWFKLQJV�RIWHQ�FHQWHUHG�DURXQG�VLPLODU�IRUPV�RI�
P\WKRORJLFDO�EDFFKDQDOLD��GHSLFWLQJ�SUXULHQW�PLQJOLQJV�EHWZHHQ�
KXPDQV�DQG�WKHLU�IDEOHG��PRQVWURXV�FRXQWHUSDUWV��&RQVLVWHQWO\�
SOXQJHG�LQ�VHQVXDO�RYHUWXUH��/LQGVD\ֻV�ZRUN�XQUDYHOV�WKH�
FDSDFLW\�RI�FKLPHULFDO�IRUPV�WR�OLQN�GLYLQDWLRQ�ZLWK�HURV��





2FHDQV�RI�7LPH
,QVWDOODWLRQ�YLHZ



(00$�0&,17<5(
7HOO�PH�DERXW�GHVSDLU��\RXUV��DQG�,�ZLOO�WHOO�\RX�PLQH�������
2LO�DQG�LURQ�R[LGH�RQ�OLQHQ
���[����LQ���������[�������FP
8QLTXH



���WKH�KXPDQ�XUJH�WR�DEVWUDFW�IURP�QDWXUH��WR�UHGXFH��WR�VLPSOLI\��WR�UK\PH־
LQ�IRUP��WR�FRQFRFW�GHFLVLYH�DQG�VRPHKRZ�UHOHQWOHVV��HYHQ�FUXHO��DOWHUQDWLYHV�
WR�1DWXUHֻV�NLQGV�RI�UHSHWLWLRQ�DQG�GL০HUHQFH�ֿ�ֵ�7�-��&ODUN��,I�7KHVH�$SSOHV�
6KRXOG�)DOO��&«]DQQH�DQG�WKH�3UHVHQW������

(PPD�0F,QW\UHֻV�SDLQWLQJV�IRUP�DHVWKHWLFDOO\�H[SORUDWRU\�PHQWDO�YLHZV�
WKURXJK�JHVWXUDO�FRPSLODWLRQ��ZKHUHLQ�WKH�GHVLURXV�RFFXSDWLRQV�RI�WKH�PLQG�
DQG�WKH�UHVLGXHV�RI�PHPRU\�FDXVDOO\�LQWHUDFW�ZLWK�SK\VLFDO�VWDWHV��
8QIDVWHQHG�IURP�UHSUHVHQWDWLRQ�\HW�VWLOO�RI�WKH�ZRUOG��0F,QW\UH�SOD\V�LQ�WKH�
SLFWRULDO�VODFN�EHWZHHQ�DEVWUDFWLRQ�DQG�WKH�YLHZHUֻV�LQYDULDEOH�OXUFK�WRZDUGV�
SRLQWV�RI�
UHFRJQLWLRQ��
�
2YHU�WKH�ODVW�\HDU��0F,QW\UH�KDV�PDGH�D�KDQGIXO�RI�ZRUNV�VHWWLQJ�LURQ�R[LGH�
RQ�OLQHQ�EHIRUH�SDLQWLQJ�RYHU�WKH�UXVWHG�VXUIDFH�ZLWK�RLO�SDLQW��0F,QW\UHֻV�
SDLQWLQJV�DOUHDG\�PDNH�HQWKXVLDVWLF�XVH�RI�WKH�PRELOLW\�RI�WKH�PHGLXP�DQG�
WKH�UHDFWLYH�SURSHUWLHV�RI�SDLQW��VR�WKH�LQWURGXFWLRQ�RI�UXVW��ZLWK�LWV�QDWXUH�WR�
GHYHORS��WR�ZDQGHU�DQG�EH�VXEMHFW�WR�WKH�FDWDO\WLF�SUHVHQFH�RI�DWPRVSKHULF�
PRLVWXUH��H[WHQGV�WKH�ֺPDNLQJ �ֻSHULRG�RI�WKH�SDLQWLQJ�LQGH১QLWHO\�DV�WKH�ZRUN�
FKDQJHV�DV�WKH�UXVW�PLJUDWHV�RYHU�WLPH��
�
7HOO�PH�PH�DERXW�GHVSDLU��\RXUV��DQG�,�ZLOO�WHOO�\RX�PLQH��������LV�WKH�ODUJHVW�
RI�0F,QW\UHֻV�UXVW�FDQYDVHV�WR�GDWH�DQG�H[SUHVVHV�WKH�DOFKHPLFDO�HPHUJHQFH�
RI�WKHVH�ZRUNV��DV�IRUPV�OHDN�LQWR�HDFK�RWKHU�DQG�PDWHULDOV�FRQWLQXH�WR�১QG�
IRUP�DIWHU�0F,QW\UHֻV�KDQG�LV�ZLWKGUDZQ�IURP�FRQWDFW�ZLWK�WKH�ZRUN��
0F,QWU\HֻV�SDLQWLQJV�FRQMXUH�WKH�FRPSOH[LW\�RI�GHVLUH��DV�D�FRQWDLQHU�IRU�WKH�
OLELGLQDO��WKH�HURWLF��WKH�VHQVXDO��DV�ZHOO�DV�WKH�DEUXSW��DZNZDUG�RU�
LQYROXQWDU\�EHKDYLRUV�WKDW�DULVH�LQVLGH�RI�GHVLUH��,Q�7HOO�PH�PH�DERXW�
GHVSDLU��\RXUV��DQG�,�ZLOO�WHOO�\RX�PLQH��������WKH�EHJXLOLQJ�PDOLJQDQFH�RI�
WKH�UXVW�LV�R০VHW�ZLWK�GHSRVLWV�RI�VDFFKDULQH�VSHFWHUV�RI�RLO�SDLQW�DQG�EULVN��
VXGGHQ��PXVLFDO�OLQHZRUN��
�
��ORRN�WR�VRPH�RI�WKH�5RFRFR�DUWLVWV���IRU�WKHLU�VHQVXDO�PDWHULDOLW\�DQG�WRXFK,־�
HURWLF�FRQWHQW�FRQYH\HG�QRW�RQO\�WKURXJK�VXEMHFW�EXW�WKURXJK�SDLQW�KDQGOLQJ��
)UDJRQDUGֻV�IURWKLQJ�DQG�HEXOOLHQW�IRUPV��VSLOOLQJ�DQG�H[FHVVLYH��DUH�PRVW�
H০HFWLYH�ZKHQ�R০VHW�E\�D�ODFXQD�VRPHZKHUH�LQ�WKH�SDLQWLQJ��:LWKKROGLQJ�
DQG�UHVWUDLQW��RU�ZKDWHYHU�HOVH�\RX�PLJKW�FDOO�LW��DUH�LPSRUWDQW�DVSHFWV�RI�
GHVLUH�ֿ�ֵ(PPD�0F,QW\UH



(00$�0&,17<5(
7HOO�PH�DERXW�GHVSDLU��\RXUV��DQG�,�ZLOO�WHOO�\RX�PLQH�������
2LO�DQG�LURQ�R[LGH�RQ�OLQHQ
���[����LQ���������[�������FP
8QLTXH





2FHDQV�RI�7LPH
,QVWDOODWLRQ�YLHZ



-211<�1(*521
0HGXVDֻV�5HIUDLQ������
$FU\OLF�RQ�OLQHQ
���[����LQ���������[�������FP
8QLTXH



-211<�1(*521
0HGXVDֻV�5HIUDLQ������
$FU\OLF�RQ�OLQHQ
���[����LQ���������[�������FP
8QLTXH



��7KH�OHJHQG�RI�3HUVHXV�EHKHDGLQJ�0HGXVD�PHDQV־
VSHFL১FDOO\��WKDW־�WKH�+HOOHQHV�RYHUUDQ�WKH�JRGGHVVֻV�FKLHI�
VKULQHVֿ�DQG־�VWULSSHG�KHU�SULHVWHVVHV�RI�WKHLU�*RUJRQ�PDVNV�ֿ�
WKH�ODWWHU�EHLQJ�DSRWURSDLF�IDFHV�ZRUQ�WR�IULJKWHQ�DZD\�WKH�
SURIDQH��7KDW�LV�WR�VD\��WKHUH�RFFXUUHG�LQ�WKH�HDUO\�WKLUWHHQWK�
FHQWXU\�%�&��DQ�DFWXDO�KLVWRULF�UXSWXUH��D�VRUW�RI�VRFLRORJLFDO�
WUDXPD��ZKLFK�KDV�EHHQ�UHJLVWHUHG�LQ�WKLV�P\WK��PXFK�DV�ZKDW�
)UHXG�WHUPV�WKH�ODWHQW�FRQWHQW�RI�D�QHXURVLV�LV�UHJLVWHUHG�LQ�WKH�
PDQLIHVW�FRQWHQW�RI�D�GUHDP��UHJLVWHUHG�\HW�KLGGHQ��UHJLVWHUHG�LQ�
WKH�XQFRQVFLRXV�\HW�XQNQRZQ�RU�PLVFRQVWUXHG�E\�WKH�FRQVFLRXV�
PLQG�ֿ�ֵ�-RVHSK�&DPSEHOO��7KH�0DVNV�RI�*RG��9RO�����2FFLGHQWDO�
0\WKRORJ\������

-RQQ\�1HJURQֻV�ZRUN�LQYLWHV�WKH�VHPLRWLF�VZLUO�RI�FRQWHPSRUDU\�
DHVWKHWLFV��UHODWLQJ�WKH�P\WKRORJLFDO�RULJLQV�RI�YDULRXV�
LFRQRJUDSK\�WR�WKHLU�FRRSWLRQ�DQG�GLVWRUWLRQ��HVSHFLDOO\�
ZLWKLQ�WKH�SURGXFWLRQ�DQG�PDUNHWLQJ�RI�OX[XU\�JRRGV�DQG�
REMHFWV�WKDW�VXSSOLFDWH�WR�EH�FRQVXPHG��0HGXVDֻV�5HIUDLQ��������
1HJURQֻV�PRVW�UHFHQW�ZRUN�DQG�ODUJHVW�SDLQWLQJ�WR�GDWH��LV�
SRSXODWHG�E\�DQ�HPERGLHG�GHSLFWLRQ�RI�WKH�*RUJRQ�SURWHFWUHVV�
0HGXVD�DQG�DUFKLWHFWXUDO�HPEHOOLVKPHQWV�RI�0HGXVD�DV�
9HUVDFH�EUDQG�DPEDVVDGRU��&XOWXUDO�VWUDWDV�FROODSVH�LQWR�RQH�
DQRWKHU�LQ�1HJURQֻV�ZRUN��ZKHUH�RQH�FDQ�H[SHULHQFH�WKH�
%DXGULOODUGLDQ�QRWLRQ�RI�+\SHUUHDOLW\��RU�WKH�LQDELOLW\�WR�
GLVWLQJXLVK�ֺWKH�5HDO �ֻ�DV�FRLQHG�E\�-DFTXHV�/DFDQ��IURP�WKH�
VLJQL১HU�RI�LW��

7KH�IUDFWDO�OLJKW�LQ�WKH�FHQWHU�RI�WKH�FDQYDV�KDV�UHFXUUHG�
WKURXJKRXW�1HJURQֻV�UHFHQW�ZRUNV��EXW�LQ�WKH�HQYLURQPHQW�RI�
WKLV�SDLQWLQJ�WKLV�H০HFW�WDNHV�RQ�D�WDUJHWHG�PHDQLQJ��DV�WKH�
IUDFWDO�OLJKW�EHDPV�VHHP�WR�HFKR�WKH�PDJQL১FDWLRQ�RI�VLJQV�DQG�
WKH�LWHUDWLYH�SURFHVV�E\�ZKLFK�FXOWXUDO�VLJQL১HUV�H[SDQG��
6WUXFWXUDO�FXHV�DUH�DGYDQFHG�HOVHZKHUH�WKURXJK�VSHFWUDO�
JUDGXDWLRQV�RI�FRPSOLPHQWDU\�FRORU��,Q�0HGXVDֻV�5HIUDLQ��
1HJURQֻV�WDEOHDX[�WUDYHUVHV�YHUPLOOLRQ�UHG�DQG�LQGLJR�YLROHW��
LPEXLQJ�WKH�VFHQH�ZLWK�D�GLVWLQFWLYH��GLDOHFWDO�IHUYRU�ZKLFK�
H[DJJHUDWHV�DQG�XQGHUVFRUHV�WKH�H[FKDQJH�RI�0HGXVD�DQG�KHU�
VXEMHFW��





3(1*�=84,$1*
6LJKW�/HDN������
6LQJOH�FKDQQHO�YLGHR��%:���PP�DQG�6XSHU��PP�১OP�WUDQVIHUUHG�WR�+'�YLGHR
���PLQ����VHF
(GLWLRQ���RI������$3 9,(:,1*�/,1.
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�6HH�PH��6HH�PH�QRZ־ �ֵֻ%UDP�6WRNHUֻV�'UDFXOD������

7KH�VFHQH�RI�WKLV�KXVKHG�FRPPDQG�IURP�WKH�HSRQ\PRXV�
'UDFXOD�RI�)UDQFLV�)RUG�&RSSRODֻV�১OP��DQG�LWV�
FLQHPDWRJUDSK\�WKDW�IRFXVHV�LWV�JD]H�RQ�WKH�XQDZDUH�
VXEMHFW��VKDUHV�SHUVSHFWLYH�ZLWK�3HQJ�=XTLDQJֻV�
VXUYHLOOLQJ�FDPHUD�PRYHPHQWV�DQG�WKH�FLQHPDWLF�EULGJH�
FRQVWUXFWHG�EHWZHHQ�SDVW�DQG�SUHVHQW�LQ�WKH�DUWLVWֻV�
YLGHR�6LJKW�/HDN��

�7KH�PRRQ��WKH�VRPHWLPHV�GDUN�VWUHHW��WUHHV��LWֻV�ZDUP־
�WKDW�RI�WKH�ZDUP���DW�ODVW��D�FHUWDLQ�HURWLFLVP�SRVVLEOH@׈<
QLJKW��ֿ�:KHQ�5RODQG�%DUWKHV�YLVLWHG�&KLQD�LQ�������KH�
MRWWHG�GRZQ�VRPH�QRWHV�WKDW�ZRXOG�EHFRPH�SDUW�RI�KLV�
7UDYHOV�LQ�&KLQD��&DUQHWV�GX�YR\DJH�HQ�&KLQH���DQ�
XQGHUSORW�RI�GHVLUH�LQ�KLV�LPDJLQDWLRQ�RI�WKH�FRXQWU\��
%DUWKHV�GLG�QRW�SXEOLVK�WKHVH�ZULWLQJV�GXULQJ�KLV
�OLIHWLPH��DQG�KLV�XQVHWWOLQJ�MXGJPHQWV�DERXW�&KLQD�DUH�
UHIUDFWHG�LQ�3HQJ�=XTLDQJֻV�ZRUN�DV�IUDJPHQWV�RI�
GLDORJXHV�RQ�FODVV�DQG�ORRNLQJ��UHVSRQGLQJ�WR�WKH�
UH২HFWLRQV�RQ�WKH�VDPH�PDWWHUV�HOLFLWHG�DORQJVLGH�
%DUWKHV �ֻVHQVH�RI�HURWLFLVP��

7KH�ORFDO�WRXULVW�LQ�WKH�১OP�WUDYHOV�WKURXJK�GL০HUHQW�
VSDFHV�DQG�JDWKHULQJV��VHHPLQJO\�QHYHU�ORRNLQJ�DW�
DQ\RQH��\HW�VLOHQWO\�ORRNLQJ�DW�VRPHRQH��WXUQLQJ�WRZDUGV�
D�FHUWDLQ�FROOHFWLYLW\�LQ�WKH�NQRZ��



3(1*�=84,$1*
6LJKW�/HDN������
,QVWDOODWLRQ�YLHZ
$UWLVVLPD��7XULQ 9,(:,1*�/,1.
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5$8/�*8(55(52
6HOI�3RUWUDLW�DV�9DPSLUH������
6LOYHU�JHODWLQ�SULQW
3DSHU�VL]H����[���LQ��������[������FP�
)UDPHG�����[����LQ��������[�[������FP
8QLTXH



�WֻV�DQ�DZIXO�WUXWK�WKDW�VX০HULQJ�FDQ�GHHSHQ�XV��JLYH�D�JUHDWHU,־
OXVWUH�WR�RXU�FRORXUV��D�ULFKHU�UHVRQDQFH�WR�RXU�ZRUGV�ֿ�ֵ$QQH�
5LFH��7KH�4XHHQ�RI�WKH�'DPQHG������
�
5DXO�*XHUUHURֻV�KHWHURJHQRXV�RXWSXW�H[SORUHV�FXOWXUDO�
VLJQL১HUV�DQG�H[DPLQHV�QRWLRQV�RI�SODFH�DV�D�ZD\�WR�
XQGHUVWDQG�SHUVRQDO�FRQFHSWV�RI�VHOI��+LV�ZRUN�LQWXLWLYHO\�DQG�
FRQFHSWXDOO\�FRQVLGHUV�WKH�ODUJHU�FXOWXUDO�VFULSWV�WKDW�LQ২HFW�
XSRQ�WKH�SHUVRQDO��DV�ZHOO�DV�KRZ�WKHVH�QDUUDWLYH�VFKHPHV�
EHFRPH�EDNHG�LQWR�DQ�H[LVWHQWLDO�IDEULF�RI�WKH�LQGLYLGXDO��
�
6HOI�3RUWUDLW�DV�9DPSLUH��������LV�H[DFWO\�WKDW��7KH�LPDJH�DULVHV�
IURP�WKH�VXSHULPSRVLWLRQ�RI�RQH�LPDJH�RQWR�DQRWKHU��GHHSO\�
ELQGLQJ�WKH�FRQWHQW�DQG�IRUP�RI�WKLV�ZRUN��DV�WKH�YDPSLUH�LV�
DOZD\V�D�VXSHULPSRVLWLRQ��QRW�DQ�RULJLQDWLQJ�EHLQJ���
�
*XHUUHUR�FUHDWHG�WKLV�ZRUN�VKRUWO\�DIWHU�UHDGLQJ�%UDP�6WRNHUֻV�
'UDFXOD�DQG�UHWXUQLQJ�WR�/RV�$QJHOHV�DIWHU�DQ�HQFRXQWHU�ZLWK�
H[SDWULDWHG�$PHULFDQ�SKRWRJUDSKHU�/HH�0LOOHU��ZKR�VXSSOLHG�
*XHUUHURֻV�QHZO\�SLTXHG�LQWHUHVW�LQ�'UDFXOD�ZLWK�KLVWRULFDO�
LQIRUPDWLRQ�DERXW�9ODG�WKH�,PSDOHU��FRQQHFWLQJ�WKH�P\WK�WR�LWV�
PDWHULDO�EHJLQQLQJV��
�
*XHUUHUR�GHIWO\�DQG�VXEWO\�EXLOGV�LPDJHU\�WKURXJK�GDUNURRP�
SURFHVV��DOORZLQJ�WKH�DUWLVW�WR�H[DJJHUDWH�WKH�FRYHU�RI�KLV�
H\HEURZV�DQG�WKH�VKDGRZLQJ�RI�KLV�H\HV��DV�ZHOO�DV�VXJJHVWLQJ�
DQ�RSHQLQJ�RI�WKH�PRXWK��QHLWKHU�RI�ZKLFK�H[SOLFLWO\�FRQMXUH�
WKH�YDPSLULF�\HW�VHW�DJDLQVW�WKH�WLWOH��WKH�KLGGHQ�RU�FRQFHDOHG�
DUH�GUDZQ�RXW�ֵ�WKH�LPDJLQDWLRQ�UHDFWLQJ�WR�WKH�OLQJXLVWLF�
LQVWUXFWLRQ�RI�WKH�WLWOH��



2FHDQV�RI�7LPH
,QVWDOODWLRQ�YLHZ



�����FDQֻW�KHOS�EHLQJ�D�JRUJHRXV�১HQG�ֿ�ֵ$QQH�5LFH��7KH�4XHHQ�RI�WKH�'DPQHG,־��


