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+XPDQ�+LVWRU\��+XPDQ�'HVWLQ\�� DQG�3HUIHFWLRQ�RI� WKH�/LJKW�
RI�7DZKLG�

)RU�,TEDO�WKH�PDUFK�RI�KLVWRU\�LV�QRW�WKH�RFFXUUHQFH�RI�EOLQG�DQG�
UDQGRP�HYHQWV��-XVW�DV�WKH�ZRUOG�RI�QDWXUH�DQG�WKH�LQQHUPRVW�´VHOIµ�RI�WKH�
KXPDQ�EHLQJ�FRQWDLQ�WKH�D\DDW��VLJQV��HYLGHQFHV��RI�$OODK��6:7���WKH�PDUFK�
RI� KLVWRU\� LV� D� VLPLODU�PDQLIHVWDWLRQ� RI� WKH� SRZHU�� ZLVGRP�� DQG� JORU\� RI�
$OODK��6:7���,Q�RWKHU�ZRUGV��WKH�PDUFK�RI�KLVWRU\�WDNHV�SODFH�DFFRUGLQJ�WR�
D�VSHFLILF�LQWHUQDO�ORJLF��:KLOH�KXPDQ�UHDVRQ�FDQ�GLVFHUQ�FHUWDLQ�SDWWHUQV�RI�
WKLV� ORJLF� WKURXJK� DQ� ´REMHFWLYHµ� VWXG\� RI� WKH� VXEMHFW��'LYLQH�5HYHODWLRQ�
VKHGV� OLJKW� RQ� WKLV� PDWWHU� DQG� OHDGV� WR� DQ� XQGHUVWDQGLQJ� WKDW� ZRXOG�
SUREDEO\� HVFDSH� RQH·V� QRWLFH� RWKHUZLVH�� 7KH� 4XU·DQ� FRQVLGHUV� HYHQWV� LQ�
KLVWRU\� WR� EH� D\\DP� $OODK� �WKH� 'D\V� RI� $OODK��� $� FRQWHPSRUDU\� 0XVOLP�
VFKRODU�GHVFULEHV�VLJQLILFDQFH�RI�WKH�´'D\V�RI�$OODKµ�LQ�WKHVH�ZRUGV��

���WKH�4XU·DQ� QDUUDWHV� WKH� ´'D\V�RI�$OODKµ� LQ�RUGHU� WR� WHDFK�XV�
KRZ� WR� XQGHUVWDQG� DQG� LQWHUSUHW� FRUUHFWO\�� ILUVW�� WKH� ZRUOG� LQ�
ZKLFK�ZH� OLYH�� DQG� VHFRQG�� WKH�DJH� LQ�ZKLFK�ZH�H[LVW��:KHWKHU�
WKH\�EH� WKH�D\\DP� �'D\V��RI�$OODK��6:7��RU�+LV�D\DDW� �6LJQV�� LQ�
WKH�ZRUOG��WKH\�PXVW�EH�VWXGLHG��DEVRUEHG��GLJHVWHG��DQG�EHFRPH�
WKH�H\HV�ZLWK�ZKLFK�ZH�VHH�ZKHQ�ZH�DWWHPSW�WR�XQGHUVWDQG�WKH�
ZRUOG�DURXQG�XV����
$ORQJ� ZLWK� JLYLQJ� 3URSKHW� 0XVD� �$6�� QXPHURXV� PLUDFOHV� ZLWK�

ZKLFK�WR�SURYH�WKH�YHULW\�RI�KLV�FDOO�WR�3KDUDRK�DV�ZHOO�DV�WR�WKH�,VUDHOLWHV��
                                           
7KH�ZULWHU� LV�D�3K�'��FDQGLGDWH�DW� WKH�8QLYHUVLW\�RI�9LUJLQLD��9LUJLQLD��86$���7KH�
SUHVHQW�DUWLFOH�ZLOO�IRUP�WKH�VHFRQG�KDOI�RI�WKH�ILIWK�DQG�WKH�FRQFOXGLQJ�FKDSWHU�RI�
KLV� XQSXEOLVKHG�ZRUN�5HFRXQWLQJ� WKH�0LOHVWRQHV��$Q�$SSUDLVDO� RI� ,VODP·V�(QFRXQWHU�ZLWK�
0RGHUQLW\�� 7KH� ILUVW� KDOI� RI� WKLV� FKDSWHU�ZDV� SXEOLVKHG� LQ� WKH� SUHYLRXV� ,VVXH��7KH�
SUHVHQW� DUWLFOH� FRQFOXGHV� WKLV� VHULHV�� ZKLFK� EHJDQ� LQ� WKH� -DQ�0DU� ����� ,VVXH� RI�
´7KH�4XU·DQLF�+RUL]RQV�µ� 3UHYLRXV� FKDSWHUV� KDYH� DSSHDUHG� DV� IROORZV��'HILQLQJ�
0RGHUQLW\� �-DQ�0DU� ������� 9DULHWLHV� RI� WKH�0XVOLP� 5HVSRQVH� �SDUW� ,� LQ� $SU�-XQ�
�����DQG�SDUW� ,,� LQ� -XO�6HS��������(YDOXDWLQJ� WKH�0XVOLP�5HVSRQVH� WR�0RGHUQLW\�
�2FW�'HF��������&RQWUDGLFWLRQV�RI�0RGHUQLVW�7KRXJKW� �-DQ�0DU�������� ,VODP�DQG�
3RVW�0RGHUQ�3RVVLELOLWLHV��SDUW�,�LQ�$SU�-XQH��������
 



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
$OODK��6:7��FRPPDQGV�3URSKHW�0XVD��$6��WR�´���UHPLQG�WKHP�RI�WKH�'D\V�
RI� $OODKµ� �,EUDKLP� ������� ,W� LV� LPSOLFLW� LQ� WKLV� 'LYLQH� FRPPDQG� WKDW� WKH�
PRYHPHQW� RI� KLVWRU\� LV� DV�PXFK� D� WHVWLPRQ\� WR� WKH�'LYLQH�7UXWK� DV� WKH�
PLUDFOHV�WKDW�KDYH�EHHQ�JUDQWHG�WR�WKH�SURSKHWV��%XW�GXH�WR�WKH�YHU\�VDPH�
KXPDQ� KDXJKWLQHVV� WKDW� FDXVHV� KXPDQ� EHLQJV� WR� EH� KHHGOHVV� WR� WKH�
PLUDFOHV��KXPDQ�EHLQJV�DOVR�UHPDLQ�REOLYLRXV�WR�WKH�PHVVDJHV�FRQWDLQHG�LQ�
WKH�PDUFK�RI�KLVWRU\��)URP�WKH�4XU·DQLF�SRLQW�RI�YLHZ��

7KH� ´'D\V� RI�$OODKµ� DUH� WKH� KLVWRULFDO� ODQGPDUNV�ZKLFK� UHYHDO�
WKH�PRYHPHQW� RI� WKH� 7UXWK� LQ� KLVWRU\�� 7LPH� DQG� DJDLQ�� LQ� WKH�
KLVWRULFDO� SURFHVV�� 7UXWK� WULXPSKV� RYHU� LWV� ULYDOV� DQG����� WKH�
GLUHFWLRQ�RI� WKH�PRYHPHQW�RI�KLVWRU\� LV� WKXV� UHVWRUHG� WLPH�DQG�
DJDLQ��WR�WKH�6LUDW�$O�0XVWDTHHP��WKH�6WUDLJKW�3DWK�����

7KH�IROORZLQJ�D\DK�VXPPDUL]HV�WKH�G\QDPLFV�DQG�WKH�JRDO�RI�WKH�KLVWRULFDO�
SURFHVV��

��
�
�
7KH\�DLP�WR�H[WLQJXLVK�WKH�/LJKW�RI�$OODK�E\�EORZLQJ�ZLWK�WKHLU�
PRXWKV�� EXW� $OODK� KDV� ZLOOHG� WR� SHUIHFW� +LV� OLJKW� LQ� DOO� LWV�
IXOOQHVV�� KRZHYHU� KDWHIXO� WKLV� PD\� EH� WR� WKRVH� ZKR� GHQ\� WKH�
WUXWK���$O�6DII�������
7KH�´'D\V�RI�$OODK�µ� WKHUHIRUH��DUH� WKH�PLOHVWRQHV� LQ�KLVWRU\�WKDW�

PDUN� WKH�PDMRU� HYHQWV� LQ� WKH� KLVWRULFDO� SURFHVV� RI� WKH� SHUIHFWLRQ� RI� WKH�
´OLJKW� RI� $OODK�µ� 7KLV� OLJKW� FDQQRW� EH� VHSDUDWHG� IURP� WKH� SULQFLSOH� RI�
7DZKLG��7DZKLG� UHIHUV� WR�8QLWDU\�0RQRWKHLVP� LQ� WKHRORJLFDO� ODQJXDJH� DQG�
WKH� 8QLW\� RI� %HLQJ� LQ� SKLORVRSKLFDO� ODQJXDJH� ³� LW� LV� WKH� IXQGDPHQWDO�
WKHRORJLFDO� SULQFLSOH� RI� WKH� -HZLVK�� &KULVWLDQ�� DQG� ,VODPLF� WUDGLWLRQV�� WKH�
WKUHH�PRQRWKHLVWLF�UHOLJLRQV��7KLV�VHHPLQJO\�VLPSOH�WKHRORJLFDO�SULQFLSOH�LV�
LQ� IDFW� WKH�PRVW�SRZHUIXO� OLIH�JLYLQJ�IRUFH�RQ� WKH� LQWHOOHFWXDO�DQG�VSLULWXDO�
OHYHO�� 8QIRUWXQDWHO\�� GXULQJ� WKH� FHQWXULHV� RI� GHFOLQH� DQG� QHJOHFW�� WKH�
FXVWRGLDQV�RI�WKLV�SULQFLSOH�KDYH�IRUJRWWHQ�LWV�QRELOLW\�DQG�SRZHU�DQG�KDYH�
UHGXFHG�LW�WR�D�PDWWHU�RI�PHUH�WKHRORJLFDO�GRJPDWLFV��,TEDO�VXPV�XS�WKH�IDWH�
RI�WKLV�QREOH�FRQFHSW�LQ�D�FRXSOHW��

�
7KLV�YHU\�7DZKLG�ZDV�D�OLIH�JLYLQJ�IRUFH�LQ�SDVW�KLVWRU\��

:KDW�LV�LW�WRGD\"�0HUHO\�DQ�LVVXH�RI�WKHRORJLFDO�GRJPDWLFV��
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7KH� K\SHU�FRPSDUWPHQWDOL]DWLRQ� RI� NQRZOHGJH� LQ� WKH� PRGHUQ�

SHULRG�LV�D�SUDFWLFDO�PDQLIHVWDWLRQ�RI�WKH�IDFW�WKDW�7DZKLG�LV�QR�ORQJHU�D�OLIH�
JLYLQJ� IRUFH� LQ� PRGHUQ� WLPH�� %XW� DQ� RYHUYLHZ� RI� WKH� GHYHORSPHQW� RI�
NQRZOHGJH� LQ� WKH� SRVW�(QOLJKWHQPHQW� HUD� FOHDUO\� VKRZV� WKDW� LQ� VSLWH� RI�
LQWHQVH�HIIRUWV�WR�NHHS�LW�FRPSDUWPHQWDOL]HG��DFTXLUHG�NQRZOHGJH�LV�DFWXDOO\�
PRYLQJ� WRZDUGV� D� KROLVWLF� DQG� XQLWDU\� VWDWH��7KLV� LV� VRPHWKLQJ� WKDW� ,TEDO�
ZDV�NHHQO\�DZDUH�RI�DW�WKH�YHU\�EHJLQQLQJ�RI�WKLV�FHQWXU\��6LQFH�WKH�GD\V�RI�
,TEDO� WKLV� SURFHVV� KDV� RQO\� LQFUHDVHG� LQ� LQWHQVLW\�� ,I� RQH� ORRNV� DW� WKH�
GHYHORSPHQW� RI� VFLHQFH� GXULQJ� WKH� FRXUVH� RI� WKH� WZHQWLHWK� FHQWXU\�� LW�
EHFRPHV� REYLRXV� WKDW� ´VFLHQFHµ� LV� JUDGXDOO\� FRPLQJ� WR� UHVHPEOH� KLJKHU�
P\VWLFLVP��5HFHQW� GHYHORSPHQWV� LQ� WKH� ILHOGV�RI�SK\VLFV�� SV\FKRORJ\�� DQG�
PDWKHPDWLFV� DUH� EUHDNLQJ� GRZQ� WKH� H[FOXVLYLVW� GLFKRWRPLHV� WKDW� DUH� VR�
FKDUDFWHULVWLF�RI�WKH�PRGHUQ��VHFXODU�YLHZ�RI�UHDOLW\��)RU�H[DPSOH��WKH�QHZ�
SK\VLFV� KDV� SURYHQ� WKDW� WKH� GLYLVLRQ� EHWZHHQ� PDWWHU� DQG� HQHUJ\� LV� DQ�
DUWLILFLDO� GLYLVLRQ�³�PDWWHU� LV�PHUHO\� HQHUJ\� WUDSSHG� LQ� D� VSHFLILF� SDUW� RI�
VSDFH�WLPH��1HZ�UHVHDUFK�LQ�WKH�ILHOG�RI�QHXUR�VFLHQFH�DQG�SV\FKRORJ\�KDV�
UHYHDOHG� WKDW� WKH� GLYLVLRQ�EHWZHHQ� UDWLRQDOLW\� DQG� HPRWLRQV� LV� DQ� DUWLILFLDO�
GLYLVLRQ� ³� LQGLYLGXDOV� ZKRVH� HPRWLRQDO� KHPLVSKHUH� LQ� WKH� EUDLQ� LV�
GDPDJHG�EHFRPH�LQFDSDEOH�RI�UDWLRQDO�WKRXJKW��7KLV�PHDQV�WKDW�D�KHDOWK\�
HPRWLRQDO� OLIH� LV� DEVROXWHO\� QHFHVVDU\� IRU� SURGXFWLYH� UDWLRQDO� WKRXJKW��
*URXQGEUHDNLQJ�UHVHDUFK� LQ�PDWKHPDWLFV�DQG�FRPSXWHU�SURJUDPPLQJ�KDV�
UHYHDOHG�WKDW�WKHUH�LV�QR�VXFK�WKLQJ�DV�D�UDQGRP�HYHQW��FI���&KDRV�WKHRU\���DW�
WKH� VDPH� WLPH� LW� KDV� EHHQ� SURYHQ� WKDW� DEVROXWHO\� UHOLDEOH� SUHGLFWDELOLW\� LV�
LPSRVVLEOH��FI���+HLVHQEHUJ·V�8QFHUWDLQW\�3ULQFLSOH���,Q�WKLV�ODVW�H[DPSOH�WKH�
LPSOLFDWLRQV� IRU� WKH� GHEDWH� EHWZHHQ� IUHH� ZLOO� DQG� SUH�GHVWLQDWLRQ� DUH�
LQWULJXLQJ� LQGHHG��$OO� RI� WKHVH� H[DPSOHV� LOOXVWUDWH� WKDW� LGHDV� DQG� FRQFHSWV�
WKDW� KDYH� EHHQ� WUDGLWLRQDOO\� YLHZHG� DV� EHLQJ� SRODU� RSSRVLWHV� DUH� LQ� IDFW�
GLIIHULQJ�PDQLIHVWDWLRQV�RI�D�VLQJOH��XQLWDU\�SKHQRPHQRQ��,Q�RWKHU�ZRUGV��
DOO� �DFTXLUHG�� KLJKHU� NQRZOHGJH� SRLQWV� WRZDUGV� WKH� VDPH� 7UXH� 5HDOLW\��
+RZHYHU�� LQ�RUGHU� WR� DFWXDOO\�PDNH� WKH� FRQQHFWLRQ�EHWZHHQ� WKH�GLIIHUHQW�
ILHOGV�RI�DFTXLUHG�NQRZOHGJH�WKH�KXPDQ�EHLQJ�UHTXLUHV�WKH�DLG�RI�UHYHODWRU\�
NQRZOHGJH���

,TEDO� DUJXHV� WKDW� WR� DFWXDOO\� DSSUHFLDWH� WKH� VLJQLILFDQFH� RI� WKHVH�
ILQGLQJV�DQG�WR�LQFRUSRUDWH�WKHP�LQWR�RXU�WKRXJKW�SDWWHUQV��ZH�QHHG�WR�EH�
LQIXVHG�E\�D�OLYLQJ�DQG�YLEUDQW�7DZKLGLF�VSLULW��7KLV�VSLULW�LV�QRW�WR�EH�IRXQG�
LQ� WKH� VHFXODU� DFDGHPLD�� WKH� FRPSDUWPHQWDOL]DWLRQ� DQG� VSHFLDOL]DWLRQ� RI�
NQRZOHGJH�KDV�UHDFKHG�SUHSRVWHURXV�SURSRUWLRQV�WKHUH�³�DQG�LW�LV�GRXEWIXO�
WKDW� PRGHUQLVW�� VHFXODU� WKRXJKW� FDQ� ILQG� WKH� DQWLGRWH� WR� WKLV� LQWHOOHFWXDO�
PRUDVV��$PRQJ�WKH�PRQRWKHLVWLF�WUDGLWLRQV��7DZKLG�H[LVWV�RQO\�DV�D�PDWWHU�
RI� OLIHOHVV� WKHRORJLFDO� GRJPDWLFV�� SUDFWLFDOO\� GLYRUFHG� IURP� WKH� LQWHOOHFWXDO�
DQG� VSLULWXDO� OLIH� RI� WKH� EHOLHYHU�� 7KH� LQDELOLW\� RU� XQZLOOLQJQHVV� RI� WKH�
EHOLHYHUV�WR�EH�LQIXVHG�ZLWK�WKH�OLIH�JLYLQJ�HWKRV�RI�7DZKLG�LV�D�KRUUHQGRXV�
EHWUD\DO� RI� 'LYLQH� 5HYHODWLRQ�� 7KH� SKHQRPHQRQ� DW� 0RXQW� 6LQDL�� LQ� WKH�



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
SHUVRQ�RI�,VD��$6���DQG�LQ�WKH�4XU·DQLF�UHYHODWLRQ�DUH�DOO�SDUW�RI�D�SURFHVV�WR�
UHPLQG�KXPDQLW\�RI�WKLV�QREOH�SULQFLSOH�³�VR�WKDW�WKLV�SULQFLSOH�EHFRPHV�D�
OLEHUDWLQJ�IRUFH�IRU�KXPDQLW\�DQG�VDYHV� LW�IURP�VHUYLWXGH�WR�DOO�IDOVH� LGROV��
7KH� IDFW� WKDW� WKH� SRWHQWLDOO\� OLIH�JLYLQJ�7DZKLGLF� SULQFLSOH� H[LVWV� RQO\� DV� D�
GRJPDWLF� WKHRORJLFDO� SULQFLSOH� LV� WKH� PRVW� WHOOLQJ� VLJQ� WKDW� WKH� PRGHUQV�
�LQFOXGLQJ�WKH�DGKHUHQW�RI�´PRQRWKHLVWLFµ�UHOLJLRQ��DUH�VWHHSHG�LQ�GHSWKV�RI�
LGRO�ZRUVKLS��UHJDUGOHVV�RI�WKHLU�IRUPDO�GRJPDWLF�DVVHUWLRQV�WR�WKH�FRQWUDU\��
,TEDO·V�DWWHPSWV�WR�UHFRQVWUXFW�UHOLJLRXV�WKRXJKW�LQ�,VODP�DQG�WR�UHFRQVWUXFW�
WKH�0XVOLP�SHUVRQKRRG�LQ�OLJKW�RI�,VODPLF�WHDFKLQJV�DUH�DOO�JHDUHG�WRZDUGV�
IUHHLQJ� WKH�PRGHUQV�IURP� LGRO�ZRUVKLS�DQG�UH�LQWURGXFLQJ�WKH�FRQFHSW�RI�
7DZKLG�DV�D�OLYLQJ�IRUFH�LQ�WKH�LQWHOOHFWXDO�DQG�VSLULWXDO�OLIH�RI�WKH�EHOLHYHUV��
,W� LV�D� IDFW� WKDW� WKH�SURFHVV�RI�UHYHODWLRQ�KDV�UHDFKHG�LWV�YHUWLFDO�FOLPD[�LQ�
WKH� IRUP� RI� 4XU·DQLF� UHYHODWLRQ�� WKDW� LV� WR� VD\�� 4XU·DQLF� UHYHODWLRQ�
UHSUHVHQWV�WKH�FRQILUPDWLRQ�DQG�FXOPLQDWLRQ�RI�DOO�SUHYLRXV�UHYHODWLRQV��%XW�
WKH�KRUL]RQWDO� FOLPD[�KDV�\HW� WR�EH�DFKLHYHG�� DQG� WKLV� LV� WKH� WDVN� WKDW�VWLOO�
DZDLWV�FRPSOHWLRQ��7KLV�WDVN�UHTXLUHV�WKDW�WKH�SULQFLSOH�RI�7DZKLG�EH�UHDOL]HG�
DQG�LPSOHPHQWHG�LQ�DOO�IDFHWV�RI�KXPDQ�OLIH�³�ERWK�WKH�LQGLYLGXDO�DQG�WKH�
FROOHFWLYH�³�DQG�HYHU\�VLQJOH�IDOVH�LGRO�EH�VPDVKHG�WR�ELWV��,TEDO�VXPV�XS�
WKH�G\QDPLFV�RI�IXWXUH�KLVWRU\�LQ�WKHVH�ZRUGV���

 

:KHUH�LV�WKH�WLPH�IRU�UHVW�DQG�OHLVXUH"�
7KH�PLVVLRQ�LV�VWLOO�LQFRPSOHWH��

7KH�SURFHVV�RI�SHUIHFWLQJ�WKH�7DZKLGLF�/LJKW��
WKLV�SURFHVV�LV�VWLOO�LQFRPSOHWH��

�
7KH�&\FOH�RI�+LVWRU\�DQG� WKH�+LVWRU\�RI�,VODP��$�6RFLRORJLFDO�
$QDO\VLV�E\�0DOHN�%HQQDEL�

,TEDO·V� HQWLUH� VFKRODUO\� DQG� SRHWLF� HQGHDYRU�ZDV� DLPHG� DW� VHWWLQJ�
WKH�IRXQGDWLRQV�WKDW�ZRXOG�PDNH�LW�SODXVLEOH�WR�PDNH�7DZKLG�D�OLYLQJ�IRUFH�
LQ�WKH�LQWHOOHFWXDO�DQG�VSLULWXDO�OLIH�RI�WKH�PRGHUQV��7KURXJKRXW�WKH�FRXUVH�
RI� KLV�ZRUN�� KH� FRQWLQXRXVO\�ZDUQV� DERXW� WKH� GDQJHUV� LQKHUHQW� LQ� IDOOLQJ�
VKRUW�RI� WKLV�JRDO��:KHQ�::,�EURNH�RXW��ZLWK� LWV�DFFRPSDQ\LQJ�KRUURUV��
,TEDO�ZDV�KLPVHOI�VXUSULVHG�DW�WKH�IDFW�WKDW�WKH�GDQJHUV�WKDW�KH�DQG�RWKHUV�
KDG� EHHQ� SRLQWLQJ� WRZDUGV� KDG�PDWHULDOL]HG� VR� VRRQ�� ,W� UHPDLQV� DQ�RSHQ�
TXHVWLRQ�LI�HYHQ�D�YLVLRQDU\�OLNH�,TEDO�FRXOG�KDYH�IRUHVHHQ�WKH�KRUURUV�WKDW�
ZHUH�DERXW�WKH�EH�XQOHDVKHG�VRRQ�DIWHU�KH�SDVVHG�DZD\�LQ������³�KRUURUV�
WKDW� ZHUH� ZLWQHVVHG� E\� WKH� $OJHULDQ� WKLQNHU� 0DOHN� %HQQDEL� �����������
:ULWLQJ�LQ�������DW�WKH�FRQFOXVLRQ�RI�::,,��%HQQDEL�ZURWH��´$�QHZ�SDJH�
FRPPHQFHV� LQ�KLVWRU\�XQGHU�WKH�KHDGLQJ��+XPDQLW\�PXVW�EH�RQH�RU�FHDVH�
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WR�H[LVW�µ���,Q�RWKHU�ZRUGV��PDNLQJ�WKH�7DZKLGLF�HWKRV�D�OLYLQJ�UHDOLW\�LV�QRW�
MXVW� D� PDWWHU� RI� LQWHOOHFWXDO� QLFHWLHV� RU� FRQFHUQ� IRU� VDOYDWLRQ� LQ� WKH�
+HUHDIWHU�� LW� LV� D� PDWWHU� RI� WKH� YHU\� VXUYLYDO� RI� KXPDQLW\� LQWR� WKH� SRVW�
PRGHUQ�HUD��7KHVH�VHQWLPHQWV�ZHUH�H[SUHVVHG�E\�DQ�LQGLYLGXDO�ZKR�ZDV�DQ�
HQJLQHHU� E\� WUDLQLQJ� EXW� ZKRVH� UHDGLQJ� DQG� XQGHUVWDQGLQJ� RI� KLVWRU\��
SKLORVRSK\��DQG�VRFLRORJ\�ZDV�VR�YDVW�DQG�GHHS�WKDW�KH�PXVW�EH�FRQVLGHUHG�
RQH� RI� WKH� OHDGLQJ� VRFLDO� SKLORVRSKHUV� RI� ,VODP� DIWHU� ,EQ� .KDOGXQ����
/RRNLQJ�DW�WKH�GHYHORSPHQW�RI�KLVWRU\��%HQQDEL�QRWHV�WKDW�LW�LV�WKH�PDUFK�
RI�KLVWRU\� LWVHOI� WKDW�KDV�EURXJKW� WKH�PRGHUQV� WR�WKLV�WKUHVKROG��´%HFRPH�
RQH��RU�SHULVK�µ�

%HQQDEL� QRWHV� WKDW� WKH� ´F\FOH� RI� FLYLOL]DWLRQµ� LV� DQ� LPSRUWDQW�
QRWLRQ� WKDW�PXVW�EH�XQGHUVWRRG� LQ�RUGHU� WR�DSSUHFLDWH� WKH�VLJQLILFDQFH�RI�
KLVWRULFDO� SKHQRPHQD� ³� EXW� WKLV� LV� VRPHWKLQJ� WKDW� KDV� EHHQ� SRLQWHGO\�
QHJOHFWHG� E\� PDQ\� WKLQNHUV�� 7KXF\GLGHV�� DXWKRU� RI� 7KH� +LVWRU\� RI� WKH�
3HORSRQQHVLDQ�:DU�� DUJXHG� WKDW� ´���QR� LPSRUWDQW� HYHQW�ZDV�SURGXFHG� LQ� WKH�
XQLYHUVHµ�SULRU� WR� WKH�SDUWLFXODU� HSRFK� LQ�ZKLFK�KH�ZDV� OLYLQJ��$ORQJ� WKH�
VDPH� OLQHV�� +HQU\� .LVVLQJHU� KDV� FRPPHQWHG� WKDW� WKURXJKRXW� WKH� HQWLUH�
FRXUVH� RI� KXPDQ� KLVWRU\�� QR� HYHQW� RI� DQ\� VLJQLILFDQFH� KDV� WDNHQ� SODFH�
RXWVLGH� WKH� 1RUWK� $WODQWLF�:HVWHUQ� (XURSHDQ� D[LV�� 7KLV� WUXQFDWHG� DQG�
PXWLODWHG� YLHZ� RI� KLVWRU\� LV� HVVHQWLDO� LQ� RUGHU� WR� MXVWLI\� DQG� PDLQWDLQ� D�
´FXOWXUH� RI� HPSLUH�µ� EHFDXVH� LW� FUHDWHV� DQG� HQWDLOV� ´«WKH� P\WKV� RI� WKH�
GRPLQDQW� UDFH� DQG� WKH� FLYLOL]LQJ�PLVVLRQ�RI� FRORQLDOLVP�µ��� ,Q� FRQWUDVW� WR�
WKLV� WUXQFDWHG�DQG�PXWLODWHG�YLVLRQ�RI�KLVWRU\��%HQQDEL��GUDZLQJ�XSRQ�WKH�
HDUOLHU� ZRUN� RI� ,EQ� .KDOGXQ� DQG� ,TEDO�� RIIHUV� D� ´F\FOH� RI� FLYLOL]DWLRQµ�
K\SRWKHVLV�WKDW�VHHV�KXPDQ�KLVWRU\�DV�EHLQJ�WKH�SURJUHVVLRQ�RI�&LYLOL]DWLRQ�
WKURXJK�GLIIHUHQW�HUDV�DQG�DPRQJ�GLIIHUHQW�SHRSOHV�DQG�WRZDUGV�D�MXVW�HQG��
)RU�%HQQDEL��WKH�F\FOH�DV�D�ZKROH�LV�FRPSRVHG�RI�QXPHURXV�VPDOOHU�F\FOHV�
WKDW�KDYH�EHHQ�OHIW�EHKLQG�E\�KLVWRU\�EHFDXVH�WKHVH�F\FOHV�KDYH�HQWHUHG�WKH�
SKDVH�RI�GHFDGHQFH��,Q�WKH�SKDVH�RI�GHFDGHQFH�´���PDQ��VRLO�DQG�WLPH�>DUH@�
QR� ORQJHU� WKH� IDFWRUV� RI� FLYLOL]DWLRQ�� EXW� LQHUW� REMHFWV� ZLWKRXW� FUHDWLYH�
LQWHUFRXUVH� ZLWK� RQH� DQRWKHU�µ��� &RPPHQWLQJ� RQ� WKH� G\QDPLFV� RI� WKH�
´F\FOH�RI�FLYLOL]DWLRQ�µ�%HQQDEL�QRWHV��

$� F\FOH� ERUQ� LQ� FHUWDLQ� SV\FKR�WHPSRUDO� FRQGLWLRQV� GHYHORSV�
WKHUHIURP�� DQG� ZKHQ� WKH� KXPDQ� FLYLOL]DWLRQ� KDV� RXWVWULSSHG�
WKHP�� LW� LV� WKH� HQG� RI� D� F\FOH�� $QRWKHU� FRPPHQFHV� LQ� QHZ�
FRQGLWLRQV�WKDW�ZRXOG��LQ�WKHLU�WXUQ��EH�E\SDVVHG�E\��,W�LV�WKLV�ODZ�
WKDW�WUDFHV�DFURVV�WKH�PLOOHQQLXP�RI�KLVWRU\��WKLV�´SDWK�PRXQWLQJ�
LQ� JHQWOH� DVFHQWµ� WKDW� KXPDQLW\� VORZO\� VFDOHV�� 7KH� ILQDOLW\� RI�
KLVWRU\�PLQJOHV�ZLWK�WKDW�RI�PDQ����
2Q� D�PDFUR�OHYHO� WKH� G\QDPLF� LQWHUDFWLRQ� RI� WKH� LQGLYLGXDO�� VRLO��

DQG� WLPH� SURGXFHV� WKH� SV\FKR�WHPSRUDO� FRQGLWLRQV� IRU� WKH� ELUWK� DQG�
HYROXWLRQ�RI�HDFK�F\FOH��6LQFH�WKH�F\FOH�RI�FLYLOL]DWLRQ�FDQQRW�EH�VHSDUDWHG�



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
IURP�WKH�KXPDQ�EHLQJV�ZKR�DUH�VLPXOWDQHRXVO\�WKH�DFWRUV�DQG�ZLWQHVVHV�WR�
WKLV�GUDPD�� WKH�SV\FKR�WHPSRUDO� FRQGLWLRQV�GHWHUPLQLQJ� WKH� FKDUDFWHULVWLF�
RI�FLYLOL]DWLRQ�FDQQRW�EH�VHSDUDWHG�IURP�WKH�SV\FKR�WHPSRUDO�QHHGV�RI�WKH�
KXPDQ�EHLQJ��%HQQDEL� GHVFULEHV� WKH� LQYROYHPHQW� RI� WKH� LQGLYLGXDO� LQ� WKH�
VRFLDO�OLIH�LQ�WKHVH�ZRUGV��

0DQ�LV�LQYROYHG�LQ�WKH�VRFLDO�OLIH�DV�D�SV\FKR�WHPSRUDO�IDFWRU��+H�
DFWV�QRW�RQO\� LQ� WHUPV�RI�KLV� WHPSRUDOLW\��RI�KLV�PDWHULDO�QHHGV��
EXW�DOVR�LQ�WHUPV�RI�KLV�SV\FKLVP��RI�KLV�VSLULWXDOLW\��7KHUHLQ�OLHV�
WKH� FRPSOHWH� UHDOLW\� RI�PDQ�ZKLFK�PXVW� EH� WDNHQ� LQWR� DFFRXQW�
IRU� VHL]LQJ� LW� LQ� LWV� WRWDOLW\�� 2QH� FRXOG� QRW� GHWHUPLQH� WKH�
FRQGLWLRQV� RI� KLV� WUDQVIRUPDWLRQ�� LI� RQH� RI� WKH� WZR� DVSHFWV��
PRUDO�RU�WHPSRUDO��ZDV�DEVWUDFWHG����
&RQVHTXHQWO\��LW�LV�WKH�´���HTXLOLEULXP�EHWZHHQ�WKH�VSLULWXDO�DQG�WKH�

WHPSRUDOµ��� IDFWRUV� WKDW� LV� UHVSRQVLEOH� IRU� WKH� ELUWK�� JURZWK�� GHFOLQH�� DQG�
GHDWK�RI�HDFK�F\FOH�RI�FLYLOL]DWLRQ��$V�ORQJ�DV�WKLV�HTXLOLEULXP�LV�PDLQWDLQHG��
&LYLOL]DWLRQ�ZLOO� FRQWLQXH� WR� EH� YLEUDQW� DQG� KHDOWK\�� RQFH� WKH� HTXLOLEULXP�
KDV�EHHQ�GLVUXSWHG�WKDW�SDUWLFXODU�F\FOH�RI�FLYLOL]DWLRQ�EHJLQV�WR�GHFD\�DQG�
WKH� FHQWHU� RI� &LYLOL]DWLRQ� EHJLQV� WR� VKLIW� WR� DQRWKHU� SODFH� ZKHUH� WKH�
V\QWKHVLV�RI�PDQ��VRLO��DQG�WLPH�LV�PRUH�IHFXQG���

%HQQDEL�QRWHV�WKDW�,VODPLF�KLVWRU\�EHJLQV�ZLWK�WKH�HVWDEOLVKPHQW�RI�
D�MXVW�DQG�EDODQFHG�RUGHU�LQ�0DGLQDK�ZKHUH�WKH�VSLULWXDO�DQG�WKH�WHPSRUDO��
WKH�PRUDO�DQG�WKH�PDWHULDO��WKH�VSLULW�DQG�UHDVRQ��DUH�DOO�NHSW�LQ�EDODQFH�DQG�
KDUPRQ\� LQ�DFFRUGDQFH�ZLWK�WKH�4XU·DQLF�HWKRV��,Q�0DGLQDK��WKH�3URSKHW�
�6$:�� DQG� KLV� &RPSDQLRQV� �5$$�� FUHDWHG� D� &RPPXQLW\� ZKHUH� ´���LQ�
SULQFLSOH� >WKLV� HTXLOLEULXP� ZDV@� HVWDEOLVKHG� IRU� D� ORQJ� WLPH�� SHUKDSV� IRU�
HYHUPRUH�µ���%XW�WKLV�HTXLOLEULXP�ZDV�GLVUXSWHG�DW�WKH�%DWWOH�RI�6LIILQ�LQ�WKH�
��WK�\HDU�RI�+LMUDK��&RPPHQWLQJ�RQ�WKLV�´UXSWXUHµ�DW�6LIILQ��%HQQDEL�VWDWHV��

���HYHQ� LI� WKH� 0XVOLP� FRXOG� OLYH� IXQGDPHQWDOO\� DWWDFKHG� WR� D�
VSLULWXDO� RUGHU� FRQWDLQHG� ZLWKLQ� KLV� EHOLHYLQJ� VRXO�� WKH�0XVOLP�
ZRUOG� GLG�� QHYHUWKHOHVV�� ORVH� LWV� ILUVW� HTXLOLEULXP�� <HW�� LW� LV�
HYLGHQW� WKDW�ZH�RZH� WR� WKLV�GHYLDWHG�FLYLOL]DWLRQ� WKDW� IORXULVKHG�
DW�'DPDVFXV�XQGHU�WKH�8PD\\DGV��WKH�GLVFRYHU\�RI�WKH�GHFLPDO�
V\VWHP�� DSSOLFDWLRQ� RI� WKH� H[SHULPHQWDO� PHWKRG�� QRWDEO\� LQ�
PHGLFLQH� DQG� WKH� LQWURGXFWLRQ� RI� WKH� PDWKHPDWLFDO� QRWLRQ� RI�
WLPH�� ZKLFK� ZRXOG� IRUP� WKH� ILUVW� ODQGPDUNV� RI� WHFKQLFDO�
WKRXJKW����� +RZHYHU�� IURP� D� ELR�KLVWRULFDO� SRLQW� RI� YLHZ� WKDW�
FRQFHUQV� XV�� DOO� WKLV� EULOOLDQW� FLYLOL]DWLRQ� ZDV� EXW� D�
GHQDWXUDOL]DWLRQ�RI� WKH�RULJLQDO� V\QWKHVLV� UHDOL]HG�E\� WKH�4XU·DQ�
DQG�IRXQGHG�RQ�WKH�HTXLOLEULXP�RI�VSLULW�DQG�UHDVRQ��RQ�WKH�WZR�
IROG� PRUDO� DQG� PDWHULDO� EDVH�� QHFHVVDU\� IRU� DOO� GXUDEOH� VRFLDO�
HGLILFH����
,Q� WKH� SRVW�6LIILQ� SHULRG�� 0XVOLP� VRFLHW\� FRQWLQXHG� WR� PDQLIHVW�

IODVKHV�RI�WKLV� ORVW�HTXLOLEULXP�LQ�WKH� OLIH�KLVWRU\�RI�QREOH� LQGLYLGXDOV�ZKR�
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UHIXVHG� WR� OHW� SRZHU�� JUHHG�� DQG� VWDWXV� FRUUXSW� WKHLU� VSLULWXDO� EHLQJ��
,QGLYLGXDOV�OLNH�WKH�VROGLHU�8TEDK��WKH�VWDWHVPDQ�8PDU�ELQ�$EGXO�$]L]�DQG�
WKH�VFKRODU�,PDP�0DOLN�´���LQFDUQDWHG�XQGHU�GLIIHUHQW�WLWOHV��WKH�VLPSOH�DQG�
JUHDW�YLUWXHV�RI�,VODP�µ�DQG�WKH�0XVOLP�ZRUOG�FRQWLQXHG�WR�IORXULVK�LQ�WKH�
DIWHUPDWK�RI�WKH�UXSWXUH�DW�6LIILQ�EHFDXVH�´���RI�ZKDW�UHPDLQHG�LQ�LW�RI�WKH�
LPSXOVLRQ� DQG� OLYLQJ� IRUFH� RI� WKH�4XU·DQ�µ��� %XW� WKH� F\FOH� RI� FLYLOL]DWLRQ�
HYHQWXDOO\� FDXJKW� XS� ZLWK� WKH� 0XVOLP� ZRUOG� DQG� LW� FHDVHG� WR� EH� D�
SURGXFWLYH�IXVLRQ�RI�PDQ��VRLO��DQG�WLPH��%HQQDEL�LGHQWLILHV�WKH�IDOO�RI�WKH�
$O�0XZDKKLG� G\QDVW\� LQ� ����� &�(�� DV� WKH� IDWHIXO� PRPHQW� WKDW� LV� ´���WKH�
SRLQW�RI�LQIOH[LRQ�³�WKDW�PDUN>V@�WKH�UHYHUVLRQ�RI�0XVOLP�YDOXHV�LQWR�QRQ�
YDOXHV�µ���%HQQDEL�QRWHV�WKDW�WKH�UXSWXUH�DW�6LIILQ�FDQ�EH�YLHZHG�DV�D�SXUHO\�
SROLWLFDO�VFKLVP�WKDW�FKDQJHG�WKH�LQVWLWXWLRQDO�IUDPHZRUN�RI�0XVOLP�VRFLHW\�
DQG� SURGXFHG� D� IUDPHZRUN� WKDW� ZDV� D� VLJQLILFDQW� GHSDUWXUH� IURP� WKH�
3URSKHWLF�PRGHO��7KLV�SDUWLFXODU�UXSWXUH�ZDV�IROORZHG�E\�PDQ\�RWKHUV�DQG�
HDFK� FULVLV� HQGHG� ZLWK� WKH� DGMXVWPHQW� RI� WKH� H[LVWLQJ� VWUXFWXUHV� �RU�
SHUVRQDOLWLHV��WR�WKH�QHHGV�RI�WKH�WLPH��%XW�ZLWK�WKH�FRQWLQXHG�SURJUHVVLRQ�
RI�KLVWRU\��

���D�PRPHQW�DUULYHV�ZKHQ�WKHUH�LV�QR�ORQJHU�DQ\�SHUVRQ�WR�JXDUG�
RU� VHL]H� SRZHU� DQG� WR� DGDSW� LW� WR� QHZ� LQVWLWXWLRQV�� 7KHQ� WKH�
VFHSWHU� LWVHOI� IDOOV�� EURNHQ� LQWR� D� WKRXVDQG�SLHFHV�� WR�EH�SLFNHG�
XS�E\�D�WKRXVDQG�SHWW\�SULQFHV����
,Q� WKH�0XVOLP�ZRUOG� WKLV�SRLQW�ZDV� UHDFKHG� LQ� WKH�PLGGOH�RI� WKH�

IRXUWHHQWK�FHQWXU\�DQG�WKH�$UDER�0XVOLP�ZRUOG�SURGXFHG�,EQ�.KDOGXQ�WR�
ZLWQHVV� DQG� FKURQLFOH� WKLV� IDWHIXO� SHULRG�� %HQQDEL� HPSKDVL]HV� WKDW� WKLV�
PRPHQW� GRHV� QRW� VLPSO\� PHDQ� WKDW� WKH� LQVWLWXWLRQV� RI� FLYLOL]DWLRQ� KDYH�
EHFRPH�G\VIXQFWLRQDO��WKH�GLVHDVH�LV�IDU�PRUH�VHULRXV�WKDQ�WKDW��+H�QRWHV��

7KLV� PRPHQW� PDUNV� D� SRLQW� RI� LQIOH[LRQ� LQ� WKH� KLVWRULFDO�
HYROXWLRQ��WKH�UHYHUVDO�RI�YDOXHV�RI�D�FLYLOL]DWLRQ��,W� LV�QR�ORQJHU�
WKH�TXHVWLRQ�RI�D�FKDQJH�LQ�WKH�SROLWLFDO�IUDPHZRUN��LW�LV�WKH�PDQ�
KLPVHOI��WKH�FLYLOL]HG�PDQ��ZKR�ORVHV�KLV�´FLYLOL]LQJ�pODQµ��DQG�LV�
WKXV�XQDEOH�WR�DVVLPLODWH�DQG�FUHDWH��,W�LV�QR�ORQJHU�D�TXHVWLRQ�RI�
LQVWLWXWLRQV� EXW� RI� WKH� KXPDQ� IDFWRU�� WKHVH� DUH� WKH� PHQ�
WKHPVHOYHV� ZKR� QR� ORQJHU� NQRZ� KRZ� WR� DSSO\� WKHLU� JHQLXV� WR�
WKHLU� VRLO� DQG� WLPH�� ,W� LV� WKH� IXQGDPHQWDO� V\QWKHVLV� LWVHOI� WKDW�
GLVLQWHJUDWHV� DQG� ZLWK� LW� WKH� VRFLDO� OLIH� WKDW� JLYHV� SODFH� WR� WKH�
YHJHWDWLYH�OLIH����
7KH� ´YHJHWDWLYH� OLIHµ� RI� D� GHFD\LQJ� DQG� GHFD\HG� FLYLOL]DWLRQ� LV�

PDUNHG�E\�LQHUWLD��IDWDOLVP��DQG�D�GLVFRQQHFWLRQ�EHWZHHQ�WKH�UHOLJLRXV�HWKRV�
DQG�VRFLDO�OLIH��,Q�VKRUW��WKLV�VWDJH�PDUNV�WKH�HQG�RI�UHOLJLRQ�DV�D�VRFLDO�IRUFH�
LQ� VRFLHW\� DQG� LWV� UHWUHDW� LQWR� WKH� LQGLYLGXDO�� VXEMHFWLYH� OLIH� RI� WKH� KXPDQ�
EHLQJ��&RPPHQWLQJ�RQ�WKH�UROH�RI�UHOLJLRQ�DV�WKH�FDWDO\VW�IRU�VRFLDO�YDOXHV�
DQG�WKH�GHJHQHUDWLRQ�RI�VRFLDO�OLIH�LQWR�YHJHWDWLYH�OLIH��%HQQDEL�QRWHV��



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
5HOLJLRQ� LV� ���� WKH� FDWDO\� >VW@� RI� VRFLDO� YDOXHV�� EXW� LQ� LWV� QDVFHQW��
G\QDPLF� DQG� H[SDQVLYH� VWDWH�� ZKHQ� LW� H[SUHVVHV� D� FROOHFWLYH�
WKRXJKW�� 7KH� PRPHQW� IDLWK� EHFRPHV� FHQWULSHWDO� DQG� ZLWKRXW�
UDGLDWLRQ�� WKDW� LV� WR� VD\�� LQGLYLGXDOLVWLF�� LWV� KLVWRULFDO�PLVVLRQ�RQ�
HDUWK� FRPHV� WR� DQ� HQG�� ZKHUH� LW� LV� QR� ORQJHU� ILW� WR� SURPRWH� D�
FLYLOL]DWLRQ�� ,W� WKXV� EHFRPHV� WKH� IDLWK� RI� WKH� GHYRWHHV� ZKR�
ZLWKGUDZ� WKHPVHOYHV� IURP� OLIH�� IOHHLQJ� IURP� WKHLU� GXWLHV� DQG�
UHVSRQVLELOLWLHV�OLNH�DOO�WKRVH�ZKR��VLQFH�,EQ�.KDOGXQ��KDYH�WDNHQ�
UHIXJH�LQ�PDUDEXWLVP��
+LVWRU\� FRPPHQFHV� ZLWK� WKH� LQWHJUDO�PDQ�� FRQVWDQWO\� DGDSWLQJ�
KLV�HIIRUW�WR�KLV�LGHDO�DQG�QHHGV��DQG�DFFRPSOLVKLQJ�LQ�VRFLHW\�KLV�
GRXEOH�PLVVLRQ�RI� DFWRU� DQG�ZLWQHVV��%XW�KLVWRU\�HQGV�ZLWK� WKH�
GLVLQWHJUDWHG� PDQ�� WKH� FRUSXVFOH� GHSULYHG� RI� WKH� FHQWHU� RI�
JUDYLWDWLRQ�� WKH� LQGLYLGXDO� OLYLQJ� LQ� D� GLVVROYHG� VRFLHW\� WKDW� QR�
ORQJHU�IXUQLVKHV�KLV�H[LVWHQFH�ZLWK�HLWKHU�PRUDO�RU�PDWHULDO�EDVH��
,W� LV� WKHQ� WKH�HVFDSH� LQWR�PDUDEXWLVP��RU�QR�PDWWHU�ZKDW�RWKHU�
1LUYDQD��WKDW�DUH�EXW�WKH�VXEMHFWLYH�IRUP�RI�����VRFLDO�HVFDSLVP�����
3DVVLYLW\�� VRFLDO� HVFDSLVP�� LQGLYLGXDOLVWLF� IDLWK� DQG� UHODWHG�

FKDUDFWHULVWLFV� FDPH� WR� EH� WKH� GHILQLQJ� WUDLWV� RI� WKH� ´SRVW� $O�0XZDKKLG�
PDQµ� RU� WKH� ´GLVLQWHJUDWHG� PDQµ� ZKR� HPHUJHG� RQ� WKH� VWDJH� RI� 0XVOLP�
KLVWRU\� DW� WKH� HQG� RI� WKH� FODVVLFDO� DJH� RI� ,VODP�� 7KHVH� WUDLWV� PDGH� WKH�
0XVOLP� VXVFHSWLEOH� WR� FRORQL]DWLRQ� E\� D� \RXQJHU� DQG� PRUH� G\QDPLF�
FLYLOL]DWLRQ��VKRXOG�VXFK�D�FLYLOL]DWLRQ�HPHUJH��%HQQDEL�SRLQWV�RXW�WKDW�MXVW�
DV� WKH�0XVOLP� ZRUOG� ZDV� HQWHULQJ� WKH� SRVW� $O�0XZDKKLG� SHULRG�� D� QHZ�
V\QWKHVLV� EHWZHHQ� PDQ�� VRLO�� DQG� WLPH� ZDV� WDNLQJ� SODFH� LQ� (XURSH�� 7KH�
RUJDQLF� UHODWLRQVKLS� RI� WKH� HDUOLHVW� (XURSHDQV� WR� WKH� VRLO� DQG� GHULYLQJ�
QRXULVKPHQW� WKHUHIURP� ZDV� ODWHU� FRPSOHPHQWHG� E\� &KULVWLDQLW\� DQG�
&DUWHVLDQLVP�ZKLFK�´���FDPH�WR�FRPSOHWH� WKH�SK\VLRJQRP\�RI�WKLV�VRFLHW\��
SURIRXQGO\�� SHUKDSV� H[FHVVLYHO\�� SHQHWUDWHG� ZLWK� WKH� VHQVH� RI� XWLOLW\�µ���
&KULVWLDQLW\� LQIXVHG�WKH�VWDWLF�DJUDULDQ� LPSXOVHV�RI�(XURSH�ZLWK�D�´���VHQVH�
RI� WKH�XQLYHUVDO�� DQG� WKURXJK� LW� WKH�G\QDPLVP�WKDW� LWV�VWDWLF� WHPSHUDPHQW�
ODFNHG�µ� ZKHUHDV� &DUWHVLDQLVP� ´���WDLORUHG� LWV� IXQGDPHQWDO� DFWLYLWLHV� IRU�
HIILFLHQWO\�LQWHJUDWLQJ�WKHP�LQ�WKH�LQGXVWULDO�YLWDOLW\�WKDW�ZDV�JRLQJ�WR�VXUJH�
IURP� LWV� HYROXWLRQ�µ��� &RPPHQWLQJ� IXUWKHU� RQ� WKLV� WUDQVIRUPDWLRQ� RI�
(XURSH��%HQQDEL�QRWHV��

,Q� WKLV� VRFLHW\� RI� FHQWULSHWDO� YLUWXHV� WKDW� SUDFWLFHG� PXWXDO� DLG��
EXW� GLG� QRW� NQRZ�KRVSLWDELOLW\��&KULVWLDQLVP� DOVR�GHSRVLWHG� WKH�
IHUPHQW� RI� PRUDO� H[SDQVLRQLVP� WKDW� ZRXOG� VHUYH� DV� WKH�
MXVWLILFDWLRQ�IRU�WKH�&UXVDGHV�DQG�WKH�FRORQLDO�HQWHUSULVH����
:KLOH� D� G\QDPLF� LPSXOVH�ZDV� IHUPHQWLQJ� LQ�(XURSH�� WKH�0XVOLP�

ZRUOG�ZDV�DOUHDG\�RQ�LWV�ZD\�WR�UHYHUWLQJ�WR�´���D�WULEDO��QRPDGLF�VWDWHµ�WKDW�
WKH�(XURSHDQ�ZRXOG�ILQG�ZKHQ�KH�HQFRXQWHUHG�WKLV�ZRUOG�LQ�WKH�HLJKWHHQWK�
FHQWXU\��%HQQDEL�QRWHV�WKDW�WKH�SURFHVV�RI�FRORQL]DWLRQ�E\�WKH�(XURSHDQV�
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FDQQRW�EH�XQGHUVWRRG� LQ� LVRODWLRQ�IURP�WKH�FKDUDFWHULVWLF�RI�FRORQL]DELOLW\�
RI�WKH�0XVOLP��7KH�0XVOLP�ZRUOG�KDG�EHFRPH�FRORQL]DEOH�EHFDXVH�´���WKLV�
FLYLOL]DWLRQ�KDG�ORQJ�ILQLVKHG�WKH�F\FOH�RI�LWV�FLYLOL]DWLRQ��DQG�WKH�LQGLYLGXDO�
IRXQG�KLPVHOI�RQFH�DJDLQ� LQ�WKH�FRQGLWLRQV�RI� OLIH�RIIHUHG�E\�DQ�DWRPL]HG�
VRFLHW\� RI� DEROLVKHG� DFWLYLWLHV�� VDYH� IRU� FHUWDLQ� HQFODYHV� VXFK� DV� )H]��
4D\UXZDQ� DQG� 'DPDVFXV����µ��� -XVW� DV� WKH� FRORQLDO� HQWHUSULVH� FDQQRW� EH�
DSSUHFLDWHG� LQ� LVRODWLRQ� IURP� WKH� FKDUDFWHULVWLFV� RI� FRORQL]DELOLW\� RI� WKH�
0XVOLP�ZRUOG��WKH�UH�DZDNHQLQJ�RI�WKH�0XVOLP�ZRUOG�FDQQRW�EH�DSSUHFLDWHG�
LQ�LVRODWLRQ�IURP�WKLV�(XURSHDQ�HQWHUSULVH��%HQQDEL�QRWHV��

%\�FDXVLQJ�WKH�VRFLDO�RUGHU��ZKHUHLQ�WKH�SRVW�$O�0XZDKKLG�PDQ�
SHDFHDEO\� YHJHWDWHG�� FUDFN� RQ� DOO� VLGHV�� WKH� DFWLYLVP� RI� WKH�
(XURSHDQ�ZRXOG�JLYH�KLP�D�QHZ�UHYHODWLRQ�RI�KLV�VRFLDO�ZRUWK��
7KH� PDQ� IURP� (XURSH� XQNQRZLQJO\� SOD\HG� WKH� UROH� RI� WKH�
G\QDPLWH�WKDW�H[SORGHV�LQ�D�FDPS�RI�VLOHQFH�DQG�FRQWHPSODWLRQ��
7KH�SRVW�$O�0XZDKKLG�PDQ��OLNH�WKH�%XGGKLVW�RI�&KLQD�DQG�WKH�
%UDKPDQ�RI�,QGLD��IHOW�KLPVHOI�MROWHG�DQG�ILQDOO\�DZRNHQ����
)RU� %HQQDEL�� WKLV� LV� WKH� KLVWRULFDO� FRQWH[W� LQ� ZKLFK� WKH� PRGHUQ�

HQFRXQWHU� EHWZHHQ� ,VODP� DQG� WKH� :HVW� LV� WDNLQJ� SODFH� DQG� LW� LV� LQ� WKLV�
FRQWH[W� WKDW�KXPDQLW\�KDV�WR�DQVZHU�WKH�FDOO��´%HFRPH�RQH�RU�SHULVK�µ�,Q�
RWKHU�ZRUGV��LW�LV�WKH�YHU\�´F\FOH�RI�&LYLOL]DWLRQµ�WKDW�KDV�EURXJKW�KXPDQLW\�
WR�WKLV�MXQFWXUH��:KLOH�WKH�QHHG�RI�WKH�KRXU�LV�REYLRXV�HQRXJK�IRU�%HQQDEL��
KH�DOVR�UHDOL]HV�WKDW�VHULRXV�REVWDFOHV�UHPDLQ� LQ�ERWK�WKH�PRGHUQ�:HVWHUQ�
ZRUOG� DQG� LQ� WKH� PRGHUQ� 0XVOLP� ZRUOG� WKDW� SUHFOXGH� WKH� SRVVLELOLW\� RI�
´���KXPDQLW\� EHFRPLQJ� RQH�µ� +H� QRWHV� WKDW� LQ� VSLWH� RI� SURFODPDWLRQV�
DGYRFDWLQJ� ´UHVSHFW� IRU� WKH� KXPDQ� SHUVRQµ� DQG� ´GHFODUDWLRQ� RI� KXPDQ�
ULJKWV�µ� WKH�PRGHUQ�:HVW� ODFNHG� WKH�DELOLW\� WR� UHDOL]H� WKHVH� LGHDOV�EHFDXVH�
WKH�FRPPRQ�GHQRPLQDWRU�LQ�:HVWHUQ�WKRXJKW�LV�´���D�PDWHULDOLVW�FXOWXUH�WKDW�
FRXOG� SURPRWH� DQ� HPSLUH� RU� LPSHULDOLVP� EXW� QRW� D� FLYLOL]DWLRQ�µ��� 7KH�
SURPRWLRQ� RI� KXPDQ� FLYLOL]DWLRQ� UHTXLUHV� WKDW� WKH� QREOHVW� LGHDOV� RI� RQH�
VRFLDO�JURXS�EH�FRPPXQLFDWHG�WR�DQG�VKDUHG�ZLWK�RWKHU�VRFLDO�JURXSV��%XW�
ORRNLQJ�DW�WKH�HQFRXQWHU�RI�WKH�PRGHUQ�:HVW�ZLWK�WKH�QRQ�:HVWHUQ�ZRUOG��
LW�LV�DOO�WRR�REYLRXV�WKDW�WKH�UHDO�LQWHUHVW�RI�WKH�:HVW�ZDV�QRW�WKH�SURPRWLRQ�
RI� DQ\� LGHDOV�EXW� WKH�FUHDWLRQ��PDLQWHQDQFH�� DQG�SURPRWLRQ�RI�HPSLUH�� ,Q�
RWKHU� ZRUGV�� WKH� PDWHULDOLVW� LQWHUHVWV� RI� WKH�PRGHUQ�:HVW� RYHU�URGH� WKH�
LGHDOV�� 7KLV�PDWHULDOLVP� KDV� DQ� DFHUELF� HIIHFW� RQ� DOO� KLJKHU� LGHDOV� EHFDXVH�
ZKHUHYHU�PDWHULDOLVW�LQWHUHVWV�FRPH�LQWR�FRQIOLFW�ZLWK�KLJKHU�LGHDOV��LW�LV�WKH�
LGHDOV�WKDW�PXVW�EH�VDFULILFHG��QRW�WKH�LQWHUHVWV���

7KLV�HPSKDVLV�RQ�PDWHULDOLVP�LQ�WKH�PRGHUQ�:HVW�LV�WKH�SURGXFW�RI�
&DUWHVLDQ�ORJLF�WKDW�RQO\�GHDOV�ZLWK�TXDQWLW\��UDWLRQDOLW\��DQG�FDXVDOLW\��,VVXHV�
UHODWHG� WR� TXDOLW\�� DHVWKHWLFV�� DQG� ILQDOLW\� DUH� QRW� D� SDUW� RI� WKH� &DUWHVLDQ�
XQLYHUVH�� IRU� WKHVH� LVVXHV� WR� LQYDGH� WKH� &DUWHVLDQ� XQLYHUVH� LV� WR� PDNH� LW�



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
IXQFWLRQDOO\� LQRSHUDEOH�� %HQQDEL� GHVFULEHV� WKH� VDOLHQW� IHDWXUH� RI� D�
FRQVFLRXVQHVV�WKDW�LV�EHKROGHQ�WR�&DUWHVLDQ�ORJLF�LQ�WKHVH�ZRUGV��

7KH�UDWLRQDOLVW�(XURSH�WKDW�KDV�FUHDWHG�WKH�PDFKLQH��ILQGV�LWVHOI�
LQFDSDEOH� RI� SRVLQJ� WKH� KXPDQ� SUREOHPV�� $OO� QRQ�PHDVXUDEOH�
UHODWLRQVKLSV� HVFDSH� >LWV@� FRQVFLRXVQHVV�� 2QH� NQRZV� KRZ� WR�
IDVKLRQ�WKH�PDWWHU�EXW�GRHV�QRW�NQRZ�KRZ�WR�UHQGHU�LW�XVHIXO�WR�
PDQ��7KH�SURFHVV�RI�SURGXFWLRQ� LQ�(XURSH�GRHV�QRW�GHILQH�WKH�
REMHFW�E\�LWV�UHODWLRQ�WR�PDQ��EXW�GHILQHV�WKH�XWLOLW\�RI�PDQ�ZLWK�
UHJDUG�WR�WKH�IDEULFDWHG�SURGXFW��
(XURSH�KDV�EHFRPH�D�WHFKQLFLDQ�EXW�KDV�FHDVHG�WR�EH�PRUDO��QR�
ORQJHU�DEOH�WR�GLVFRYHU�KXPDQ�SHUVSHFWLYHV�EH\RQG�WKH�QXPEHUV��
WKH� TXDQWLW\�� EH\RQG� WKH� OLPLWV� RI� D� ZRUOG� VROHO\� GHILQHG� LQ�
PDWHULDO�WHUPV����
%HQQDEL�QRWHV�WKDW�TXDQWLW\��QXPEHU��UDWLRQDOLW\��DQG�ORJLF�DUH�QRW�

QHJDWLYH� HQWLWLHV� LQ� DQG� RI� WKHPVHOYHV�� LQ� IDFW�� WKH\� DUH� LQGLVSHQVDEOH� IRU�
KXPDQ�ZHOO�EHLQJ�LQ�WKLV�ZRUOG��&RQVHTXHQWO\��WKH�UHDO�SUREOHP�LV�QRW�WKH�
XWLOL]DWLRQ�RI� WKHVH�HQWLWLHV�� LQVWHDG�� WKH�UHDO�SUREOHP� LV� WKH�IDFW�WKDW�WKHVH�
HQWLWLHV�KDYH�EHFRPH�WRWDOO\�GHWDFKHG�IURP�WKHLU�VSLULWXDO�DQG�PHWDSK\VLFDO�
FRPSOHPHQWV�� )RU� %HQQDEL�� WKH� PRGHUQ� :HVW� LQ� WKH� PLGGOH� RI� WKH�
WZHQWLHWK�FHQWXU\�LV�WKH�PLUURU�RSSRVLWH�RI�WKH�GHFUHSLW�0XVOLP�ZRUOG�WKDW�
LW� HQFRXQWHUHG� LQ� WKH� HLJKWHHQWK� DQG� QLQHWHHQWK� FHQWXULHV�� :KLOH� WKH�
PRGHUQ�:HVW�LV�REVHVVHG�ZLWK�PDWWHU�DQG�QXPEHU��WKH�VWDWLF�ZRUOG�RI�,VODP�
KDG�EHFRPH�LPPXUHG�LQ�RFFXOW�PHWDSK\VLFV�DQG�VSLULWXDOLW\��7KH�IROORZLQJ�
REVHUYDWLRQ� FRQWUDVWV� DQG� FRPSDUHV� WKH� FRQGLWLRQ� RI� WKH� :HVW� DQG� WKH�
0XVOLP� ZRUOG� LQ� PRGHUQ� WLPHV�� LOOXVWUDWLQJ� KRZ� RSSRVLWHV� FRQYHUJH� WR�
SURGXFH�DQ�DOPRVW�LGHQWLFDO�SUHGLFDPHQW��

$�FLYLOL]DWLRQ�ILQGV� LWV�HTXLOLEULXP�EHWZHHQ�WKH�VSLULWXDO�DQG�WKH�
TXDQWLWDWLYH�� EHWZHHQ� ILQDOLW\� DQG� FDXVDOLW\�� $V� VRRQ� DV� WKLV�
HTXLOLEULXP� EUHDNV� GRZQ� LQ� RQH� GLUHFWLRQ� RU� WKH� RWKHU�� WKHUH�
FRPHV� WKH� YHUWLFDO� IDOO�� 7KH� 0XVOLP� FLYLOL]DWLRQ� ORVW� LWV�
HTXLOLEULXP� WKH� PRPHQW� LW� FHDVHG� WR� REVHUYH� WKH� MXVW� UHODWLRQ�
EHWZHHQ� VFLHQFH� DQG� FRQVFLHQFH�� EHWZHHQ� WKH� PDWHULDO� IDFWRUV�
DQG� WKH� VSLULWXDO� RUGHU�� WKXV� IRXQGHULQJ� LQ� SXUH� PHWDSK\VLFDO�
DQDUFK\� DQG�PDUDERXWLF� FKDRV� WKDW�KDYH� IRUPHG� LWV� GHFDGHQFH��
:H�DUH�ZLWQHVVLQJ�WRGD\��DQRWKHU�GLVHTXLOLEULXP�³�WKH�:HVWHUQ�
FLYLOL]DWLRQ�WKDW�KDV�ORVW�WKH�VHQVH�RI�WKH�VSLULWXDO��ILQGV�LWVHOI��LQ�
LWV�WXUQ��RQ�WKH�EULQN�RI�WKH�DE\VV����
,W�LV�WKH�ORVV�RI�WKLV�´HTXLOLEULXP���EHWZHHQ�VFLHQFH�DQG�FRQVFLHQFH��

EHWZHHQ� WKH� PDWHULDO� IDFWRUV� DQG� WKH� VSLULWXDO� RUGHUµ� WKDW� LV� WKH� FKLHI�
REVWDFOH�WR�WKH�SURJUHVV�RI�KXPDQ�FLYLOL]DWLRQ��,Q�WKH�:HVW�DOO�WKH�HPSKDVLV�
LV� RQ� VFLHQFH� DQG� PDWHULDO� IDFWRUV�� LQ� WKH� 0XVOLP� ZRUOG� FRQVFLHQFH� DQG�
VSLULWXDOLW\� �KDYLQJ�EHHQ�GLYRUFHG� IURP� VFLHQFH� DQG�PDWHULDO� IDFWRUV��KDYH�
WDNHQ�WKH�VKDSH�RI�RFFXOWLVP���
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7KH� LQDELOLW\�RI�PRGHUQ�0XVOLP� WKRXJKW� WR�FRQVWUXFWLYHO\� ILOO� WKH�

YRLG� WKDW� H[LVWV� EHWZHHQ� VFLHQFH� DQG� FRQVFLHQFH�� VSLULW� DQG� PDWWHU�� DQG�
ILQDOLW\� DQG� FDXVDOLW\� UHIOHFWV� D� IDLOXUH� WR� SURSHUO\� DSSUHFLDWH� WKH�PRGHUQ�
FKDOOHQJH��7KH� UHIRUP� HIIRUWV� LQ� WKH�0XVOLP�ZRUOG� KDYH�PDGH� VLJQLILFDQW�
SURJUHVV�LQ�VKHGGLQJ�D�QXPEHU�RI�WKH�PRVW�GHELOLWDWLQJ�WUDLWV�RI�WKH�SRVW�$O�
0XZDKKLG� SHULRG�� 7KH� IDFW� WKDW� 0XVOLPV� KDYH� ULG� WKHPVHOYHV� RI� WKH�
VKDFNOHV�RI�FRORQLDOLVP�UHIOHFWV�WKH�IDFW�WKDW�WKH\�KDYH�DW�OHDVW�SDUWLDOO\�IUHHG�
WKHPVHOYHV�RI� WKH� WUDLWV� WKDW�PDGH� LW�SRVVLEOH� IRU� WKHP�WR�EH�FRORQL]HG� LQ�
WKH�ILUVW�SODFH��%XW�%HQQDEL�QRWHV�WKDW�ERWK�WKH�OLEHUDO�PRGHUQLVWV�DQG�WKH�
UHOLJLRXV� UHIRUPHUV� KDYH� QRW� DGHTXDWHO\� FRPH� WR� JULSV� ZLWK� WKH� UHDO�
FKDOOHQJHV� IDFLQJ� PRGHUQ� ,VODP�� 7KH� OLEHUDO� PRGHUQLVW�� DFFRUGLQJ� WR�
%HQQDEL��

���HQJDJHV�KLPVHOI� LQ� WKH� OLIH�RI�KLV�FRXQWU\�RQO\�RQ�WKH�SROLWLFDO�
SODQH�� )RU� KLP� WKH� SULPDU\� TXHVWLRQ� LV� QRW� WKH� UHJHQHUDWLRQ�RI�
WKH� 0XVOLP� ZRUOG�� EXW� RI� SXOOLQJ� LW� RXW� RI� LWV� SUHVHQW�
HPEDUUDVVPHQW��,W�LV�D�ERUURZHG�QRWLRQ�RI�WKDW�GRHV�QRW��LQ�IDFW��
HQYLVDJH� WKH� 0XVOLP� SUREOHP� RI� WKH� PDQ�� EXW� WKH� (XURSHDQ�
SUREOHP�RI�WKH�LQVWLWXWLRQ����
+DYLQJ� LGHQWLILHG� WKH�PDMRU�FKDOOHQJH�IDFLQJ� WKH�0XVOLP�ZRUOG� LQ�

WHUPV�RI� LQVWLWXWLRQV�� WKH�PRGHUQLVW� DJHQGD�DLPV� WR� LPSRUW� WKH�´PRGHUQµ�
LQVWLWXWLRQV� RI� WKH� :HVW� WR� WKH� 0XVOLP� ZRUOG� VR� WKDW� LW� PD\� SURSHUO\�
´PRGHUQL]Hµ�LWVHOI�DORQJ�WKH�OLQHV�RI�WKH�EOXHSULQWV�UHFHLYHG�IURP�WKH�:HVW��
7KLV�PRGHUQLVW�DJHQGD�ZLOO�OHDG�WKH�0XVOLP�

���WR� EH� D� FOLHQW� RU� LPLWDWRU� ZLWKRXW� RULJLQDOLW\�� RI� DQ� DOLHQ�
FLYLOL]DWLRQ� WKDW�PRUH� UHDGLO\�RSHQV� WKH�GRRUV�RI� LWV� VKRSV� WKDQ�
RI� LWV�VFKRROV��ZKHUH� WKH�VWXGHQWV�FRXOG�SHUKDSV� OHDUQ�WR�XWLOL]H�
WKHLU�SHUVRQDO�JHQLXV�IRU�WKHLU�RZQ�EHQHILW����
7KH� UHOLJLRXV� UHIRUPHUV�KDYH�EHHQ�PXFK�FORVHU� WR� LGHQWLI\LQJ� WKH�

UHDO� QDWXUH� RI� WKH� FKDOOHQJH�� 7UDFLQJ� LWV� OLQHDJH� EDFN� WR� WKH� LQGRPLWDEOH�
VSLULW� RI� -DPDOXGGLQ�$IJKDQL�� WKH� UHIRUP�PRYHPHQW� UHDOL]HG� WKDW� LW� LV� WKH�
YHU\� VRXO�RI� WKH� LQGLYLGXDO� WKDW�QHHGV� WR�EH� UHIRUPHG�EHIRUH�DQ\�JHQXLQH�
UHIRUP�FDQ�WDNH�SODFH�LQ�0XVOLP�VRFLHW\�DW�ODUJH��$IJKDQL�WRRN�WKH�IROORZLQJ�
D\DK�WR�EH�WKH�UDOO\LQJ�VORJDQ�IRU�KLV�HIIRUWV��

�
�
«9HULO\��$OODK�GRHV�QRW�FKDQJH�WKH�FRQGLWLRQ�RI�D�SHRSOH�XQWLO�
WKH\�FKDQJH�WKHLU�RZQ�VRXOV«���$O�5D¶G��������
$QG� %HQQDEL� FUHGLWV� $IJKDQL� IRU� KDYLQJ� WKH� FRXUDJH� WR� VSHDN�

DERXW� ´���WKH� VRFLDO� IXQFWLRQV� RI� WKH� SURSKHWVµ� LQ� WKH� VRFLDOO\� DWRPL]HG�
PLOLHX�RI�WKH�SRVW�$O�0XZKKLG�VHWWLQJ��7KRXJK�WKLV�ZDV�DQ�LPSRUWDQW�DQG�
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LQGLVSHQVDEOH� VWHS� WRZDUGV� UHLQYLJRUDWLQJ� WKH�0XVOLP� SHUVRQDOLW\� DQG� WKH�
0XVOLP�FROOHFWLYLW\�� WKH� UHIRUP�PRYHPHQW� IHOO� VKRUW�RI� LWV�JRDO�EHFDXVH� LW�
FDPH� WR� YLHZ� WKH� LVVXH� LQ� PHUHO\� LQWHOOHFWXDO� WHUPV� DQG� QRW� LQ� VSLULWXDO�
WHUPV��7KH�UHOLJLRXV�UHIRUPHUV�DWWHPSWHG�WR�UHLQYLJRUDWH�WKH�0XVOLP�VRXO�E\�
DSSHDOLQJ�WR� ORJLF�DQG�UDWLRQDOLW\��E\�UHFRQVWUXFWLQJ�0XVOLP�WKHRORJ\��%XW��
%HQQDEL�QRWHV��

���WKHRORJ\� WRXFKHV� WKH�SUREOHP�RI� WKH� VRXO�RQO\� LQ� WKH�UHDOP�RI�
FUHGR��RU�GRJPD��1RZ�WKH�0XVOLP��HYHQ�WKH�SRVW�$O�0XZDKKLG�
0XVOLP�� KDG� QHYHU� DEDQGRQHG� KLV� FUHGR�� +H� KDG� UHPDLQHG� D�
EHOLHYHU�RU�PRUH�H[DFWO\�D�GHYRWHH�����
&RQVHTXHQWO\� LW�ZDV�QRW�D�TXHVWLRQ�RI� WHDFKLQJ�KLP�D�IDLWK�WKDW�
KH�DOUHDG\�SRVVHVVHG�EXW�RI�UHVWRULQJ�WR�WKLV�IDLWK�LWV�HIILFDF\��,Q�
D�ZRUG�� LW�ZDV� OHVV�D�TXHVWLRQ�RI�´SURYLQJµ�*RG�WR�KLP�WKDQ�RI�
´PDQLIHVWLQJµ�+LP�WR�KLV�FRQVFLRXVQHVV��ILOOLQJ�KLV�VRXO�ZLWK�LW�DV�
ZLWK� D� VRXUFH� RI� HQHUJ\�� 7UDQVIRUPLQJ� WKH� VRXO� LV� WR� PDNH� LW�
VXUSDVV� LWV�RUGLQDU\�ERXQGV��7KLV�WDVN�GLG�QRW�WLH�LQ�WKH�GRPDLQ�
RI�WKHRORJ\��EXW�LQ�WKDW�RI�D�P\VWLFLVP����
7KH�XQZLOOLQJQHVV�WR�GHDO�ZLWK�WKH�P\VWLFDO�VSLULWXDO�GLPHQVLRQ�RI�

WKH� LVVXH�� DQG� EHLQJ� FRQWHQW� ZLWK� HQJDJLQJ� LQ� WKHRORJLFDO� GRJPDWLFV�� LV�
FOHDUO\�PDQLIHVW� LQ� WKH� KLVWRU\� RI� WKH�PRVW� SURPLQHQW� UHIRUP�PRYHPHQW��
WKH�,NKZDQ�$O�0XVOLPHHQ��%HQQDEL�LGHQWLILHV�WKH�,NKZDQ�RI�(J\SW�DV�EHLQJ�
WKH� PRVW� G\QDPLF� DQG� DXWKHQWLF� H[SUHVVLRQ� RI� WKH� UHIRUP�PRYHPHQW� WR�
HPHUJH� LQ�WKH�PRGHUQ�0XVOLP�ZRUOG��7UDFLQJ� LWV� LQWHOOHFWXDO�KHULWDJH�EDFN�
WR�$IJKDQL��0XKDPPDG�$EGXK�� DQG�5DVKLG�5LGD�� LW�ZDV�+DVDQ�$O�%DQQD�
ZKR�FDPH�WR�HPERG\�WKH�VSLULW�DQG�G\QDPLVP�RI�WKLV�PRYHPHQW��3ULRU�WR�
WKLV�PRYHPHQW��%HQQDEL�QRWHV��´)RU�FHQWXULHV�WKH�0XVOLP�VSLULW�>KDG@�EHHQ�
LQFDSDEOH�RI�GHOYLQJ�EHQHDWK�WKH�VXUIDFH�RI�WKH�SKHQRPHQD��WKH�0XVOLP�QR�
ORQJHU� XQGHUVWRRG� EXW� RQO\� OHDUQW� WKH� 4XU·DQ�µ��� %XW� LQ� WKH� SHUVRQ� RI�
+DVDQ�$O�%DQQD��VRPHWKLQJ�GUDPDWLF�DQG�UHYROXWLRQDU\�KDSSHQV��

,I� +DVDQ� $O�%DQQD� RYHUZKHOPV� KLV� DXGLHQFH�� LW� LV� SUHFLVHO\�
EHFDXVH� KH� GRHV� QRW� LQWHUSUHW� WKH� 4XU·DQ� EXW� UHYHDOV� LW� WR� WKH�
FRQVFLRXVQHVV�WKDW�KH�RYHUZKHOPV��2Q�KLV�OLSV�WKH�4XU·DQ�LV�QR�
ORQJHU�D�FROG�GRFXPHQW��D�ZULWWHQ�ZRUG��EXW�WKH�JXVKLQJ�IRUWK�RI�
D� OLYLQJ� YHUE�� D� OLJKW� WKDW� FRPHV� GLUHFWO\� IURP� KHDYHQV�� WKDW�
LOOXPLQDWHV� DQG� JXLGHV�� D� VRXUFH� RI� HQHUJ\� WKDW� JDOYDQL]HV� WKH�
ZLOOV��,W�LV�QRW�WKH�WKHRORJLFDO�DQG�UDWLRQDO�*RG�WKDW�KH�PDQLIHVWV��
EXW� WKH� DFWLQJ�� LPPDQHQW� *RG� ZKRVH� EUHDWK� WKH� 0XVOLPV�
SK\VLFDOO\� IHOW�DW�%DGU�DQG�DW�+\QD\Q�� WKH�4XU·DQLF�YHULW\��KHUH��
GLUHFWO\� YHULILHV� LWVHOI� E\� LWV� GLUHFW� HIIHFW� RQ� WKH� FRQVFLRXVQHVV�
DQG�E\�LWV�DFWLRQ�RQ�PHQ�DQG�WKLQJV����
,W�LV�FOHDU�WKDW�WKH�VSLULWXDO�GLPHQVLRQ�ZDV�DOLYH�DQG�YLEUDQW�LQ�WKH�

SHUVRQ�DQG�OLIH�RI�$O�%DQQD��DQG�WKH�VRXO�RI�WKH�0XVOLP�ZDV�EHLQJ�VSXUQHG�
WR�DFWLRQ�QRW�GXH�WR�WKH�UDWLRQDOLW\�RI�WKHRORJLFDO�DUJXPHQWV�EXW�EHFDXVH�RI�
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WKH�IDFW�WKDW�WKH�VRXO�LV�VLPXOWDQHRXVO\�WKH�ZLWQHVV�DQG�DFWRU�LQ�D�GUDPD�LQ�
ZKLFK�´���WKH�4XU·DQLF�YHULW\���GLUHFWO\�PDQLIHVWV�LWVHOI�E\�LWV�GLUHFW�HIIHFW�RQ�
WKH� FRQVFLRXVQHVV����µ� 7KLV�ZDV� D� SURPLVLQJ� EHJLQQLQJ� LQGHHG� WR� WKH� ILUVW�
RUJDQL]HG�� FRQFHUWHG�� DQG� FROOHFWLYH� HIIRUW� LQ� PRGHUQ� WLPHV� WR� ´���WKH�
UHFRQVWUXFWLRQ�RI�0XVOLP�VRFLHW\µ�ZLWK�UHIHUHQFH�WR�´���WKH�SODQ�RI�LWV�ILUVW�
DUFKLWHFW�³�0XKDPPDG�µ���

%XW� WKLV�SURMHFW� FRXOG�QRW�PDLQWDLQ� LWV� LQWHJULW\� IRU� ORQJ�DIWHU� WKH�
GHSDUWXUH� RI� LWV� PRYLQJ� VSLULW�� %HQQDEL� YLVLWHG� (J\SW� LQ� ������ ILYH� \HDUV�
DIWHU� WKH� DVVDVVLQDWLRQ� RI� $O�%DQQD�� $V� D� UHVXOW� RI� KLV� REVHUYDWLRQV�� KH�
DGGHG� WKLV� IRRWQRWH� WR� WKH� VXEVHTXHQW� HGLWLRQ� RI� KLV� ZRUN� WR� FODULI\� WKH�
UHPDUNV�WKDW�KH�KDG�PDGH�DERXW�,NKZDQ�DQG�$O�%DQQD�LQ�WKH�ILUVW�HGLWLRQ��

7KH�YDULRXV�FRQVLGHUDWLRQV�UHFRUGHG�DERYH�UHPDLQ�YDOLG�DV�IDU�DV�
WKH� SHUVRQDO� H[SHULHQFH� RI� WKH� IRXQGHU�� +DVDQ� $O�%DQQD�� LV�
FRQFHUQHG��+RZHYHU�� IROORZLQJ� D� YHU\� UHFHQW� YLVLW� WR� WKH�(DVW��
WKH� DXWKRU� IHHOV� REOLJHG� WR� PRGLI\� KLV� MXGJPHQW� RQ� WKH�
PRYHPHQW� LWVHOI�� 7KH� ODWWHU�� XQGHU� WKH� GLUHFWLRQ� RI� LWV� QHZ�
OHDGHUV�� VHHPV� WR� KDYH� EHFRPH� UDWKHU� D� SROLWLFDO� LQVWUXPHQW��
GHVSRLOHG�RI�WKH�FLYLOL]LQJ�FKDUDFWHU�WKDW�RQH�ZRXOG�KDYH��DERYH�
DOO��ZLVHG� WR� VHH� WKHUHLQ�� ,Q� LWV� QHZ�SKDVH�� WKH�PRYHPHQW� HYHQ�
DSSHDUV�WR�XWLOL]H�UHOLJLRQ�PHUHO\�IRU�DFKLHYLQJ�FHUWDLQ�LPPHGLDWH�
SUDFWLFDO�HQGV������������
7KLV�REVHUYDWLRQ�DQG�LQVLJKW�E\�%HQQDEL�RIIHUV�QREOH�WHVWLPRQ\�WR�

KLV� VKDUS� LQWHOOHFW� DQG� SLHUFLQJ� LQVLJKW��$SDUW� IURP� D� IHZ� LQGLYLGXDOV� OLNH�
,TEDO��$O�%DQQD�DQG�6KHLNK�%HQ�%DGLV�RI�$OJHULD��UHIRUPLVW�WKRXJKW�LQ�WKH�
0XVOLP�ZRUOG�

���KDV� GLUHFWHG� LWV� DSSHDO� PDLQO\� WR� UHDVRQ�� WKXV� UHVWRULQJ� WKH�
SUREOHP�WR� WKH�´LQWHOOHFWXDO�SKDVHµ�RI�FLYLOL]DWLRQ��$V�D�UHVXOW� LW�
EXUQW� XS� DQ� HVVHQWLDO� VWDJH� RI� WKH� HYROXWLRQ�� WKH� VSLULWXDO�� WKDW�
FRUUHVSRQGV� SUHFLVHO\�ZLWK� WKH� WUDQVIRUPDWLRQ�RI� WKH� LQGLYLGXDO�
DQG�WKH�SULPDU\�WUDQVIRUPDWLRQ�RI�VRFLDO�YDOXHV�����LQ�JHQHUDO��WKH�
UHIRUPLVW�PRYHPHQW�GRHV�QRW�VHHP�WR�UHWDLQ�WKH�VSLULWXDO�EUHDWK��
WKH�P\VWLFDO�pODQ��WKDW�PDUNHG�LWV�GHEXW��,W�VXEVLVWV��DV�VHHQ��RQO\�
LQ�WKH�IRUP�RI�DQ�LQVWUXFWLRQ�PRUH�FRQFHUQHG�ZLWK�WKH�IRUPDWLRQ�
RI�IROORZHUV�WKDQ�RI�DSRVWOHV����
,Q�RWKHU�ZRUGV��PRGHUQ�0XVOLP�UHIRUP�HIIRUWV�KDYH�EHHQ�XQDEOH�

WR� WDFNOH� WKH� LVVXH� RI� UHIRUP� IURP� WKH� VSLULWXDO� DQG�P\VWLFDO� SHUVSHFWLYH��
WKHUHE\�IDLOLQJ� WR�UHDFK� WKRVH�URRWV� WKDW�DORQH�DUH�FDSDEOH�RI�QRXULVKLQJ�D�
JHQXLQH�DQG�DXWKHQWLF�UHOLJLRXV�OLIH��'LVUHJDUG�IRU�WKH�VSLULWXDO�GLPHQVLRQ�LV�
DOVR�GLUHFWO\�UHVSRQVLEOH�IRU�WKH�LQWHOOHFWXDO�SDXFLW\�WKDW�LV�DOVR�FKDUDFWHULVWLF�
RI� UHIRUPLVW�0XVOLP� WKRXJKW� DQG� WKH� UHVXOWDQW� RXWFRPH�RI� ´���PRYHPHQW�
ZLWKRXW�GLUHFWLRQ�µ�%HQQDEL�QRWHV��

,QWHOOLJHQFH�LV�FRQVWDQWO\�D�IXQFWLRQ�RI�WKH�VSLULW��ZKHQ�WKH�ODWWHU�
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QR� ORQJHU� SRVVHVVHV� LWV� SXULW\�� WKH� IRUPHU� QR� ORQJHU� KDV� LWV�
GHSWK��7KH�,VODKLVW�>UHIRUPLVW@�GLG�LPSUHVV�WKH�VRXO�ZLWK�D�FHUWDLQ�
G\QDPLVP�� EXW� >WKH� VRXO@� KDV� UHPDLQHG� VWHULOH� IRU� ZDQW� RI� D�
V\VWHPDWLF� RULHQWDWLRQ�� ,W� LV� WKH� GUDPD� RI� D� PRYHPHQW� WKDW�
ZLVKHV� WR� OLEHUDWH� LWVHOI� IURP� DSDWK\�� RI� WKH� VSLULW� VWUXJJOLQJ�
DJDLQVW�LWV�LQFRKHUHQFH��RI�WKH�PDQ�ZKR�KDV�EHHQ�DZDNHQHG�EXW�
GRHV�QRW�NQRZ�ZKDW�KH�PXVW�GR����
$PLGVW�WKLV�DZDNHQLQJ�WKDW�VWLOO�GRHV�QRW�KDYH�D�FOHDU�GLUHFWLRQ��WKH�

UHYLYDO� RI� WKH� ´���VSLULWXDO� EUHDWK� DQG� WKH�P\VWLFDO� pODQµ� LV� D� IXQGDPHQWDO�
SUHUHTXLVLWH� IRU� JLYLQJ� WKH� VRXO� RI� WKH� PRGHUQ� 0XVOLP� ´���D� V\VWHPDWLF�
RULHQWDWLRQ�µ� %HQQDEL� VD\V� WKDW� 0XVOLPV� OLYLQJ� LQ� WKH� ODWWHU� KDOI� RI� WKH�
WZHQWLHWK�FHQWXU\�DOUHDG\�KDYH�D�YDOXDEOH�UHVRXUFH�IURP�WKH�HDUOLHU�SDUW�RI�
WKH�FHQWXU\� LQ�RUGHU� WR� IXOILOO� WKLV�SUHUHTXLVLWH�� ,Q�RUGHU� WR�PDNH�KHDGZD\�
DJDLQVW� WKH� LPSDVVH� WKDW� LW� LV� IDFLQJ��PRGHUQ�0XVOLP� WKRXJKW�ZLOO�KDYH� WR�
´���FHGH� SODFH� WR� D� WHQGHQF\� PRUH� LQ� FRQIRUPDWLRQ� ZLWK� WKH� ZLVKHV� RI�
,TEDO�µ���0RUH� WKDQ� DQ\�RWKHU�PRGHUQ� WKLQNHU��0XVOLP�RU�RWKHUZLVH�� LW� LV�
,TEDO�ZKR�PRVW�FOHDUO\�UHFRJQL]HG�WKH�IROORZLQJ�IDFW��

+XPDQLW\�QHHGV� WKUHH� WKLQJV� WRGD\�³�D� VSLULWXDO� LQWHUSUHWDWLRQ�
RI� WKH� XQLYHUVH�� VSLULWXDO� HPDQFLSDWLRQ� RI� WKH� LQGLYLGXDO� DQG�
EDVLF�SULQFLSOHV�RI� D�XQLYHUVDO� LPSRUW�GLUHFWLQJ� WKH�HYROXWLRQ�RI�
KXPDQ�VRFLHW\�RQ�D�VSLULWXDO�EDVLV����
:KLOH�,TEDO�UHFRJQL]HG�WKLV�IDFW�PRUH�FOHDUO\�WKDQ�RWKHUV��WKHUH�DUH�

RWKHUV�ZKR�KDYH�SHUFHLYHG�WKLV�QHHG�VRPHZKDW�OHVV�FRJHQWO\�WKDQ�KLP��%XW�
ZKHQ� LW� FRPHV� WR� DFWXDOO\� DUWLFXODWH� D� SKLORVRSKLFDO� SRVLWLRQ� WKDW� DLPV� WR�
PHHW� WKLV� QHHG�� ,TEDO� VLPSO\� KDV� QR� SHHU�� 0XVOLP� RU� RWKHUZLVH��
&RQVHTXHQWO\�� LW� LV� QRW� VXUSULVLQJ� WR� ILQG� WKDW�ZKHUHDV� %HQQDEL� LGHQWLILHV�
6\HG� $PLU� $OL� �DXWKRU� RI� 7KH� 6SLULW� RI� ,VODP�� DV� PRGHUQ� ,VODP·V� ILUVW�
DSRORJLVW�� KH� LGHQWLILHV� ,TEDO� DV�PRGHUQ� ,VODP·V� ILUVW� WKLQNHU����%HQQDEL� LV�
SDUWLFXODUO\�LPSUHVVHG�E\�,TEDO·V�DELOLW\�WR�ULVH�DERYH�DWRPLVWLF�SDUWLFXODULWLHV�
DQG� LPPHGLDWH� XWLOLWDULDQ� PRWLYHV� DQG� YLHZ� WKH� SUREOHP� RI� WKH� PRGHUQ�
0XVOLP�ZRUOG�IURP�D�KLJKHU�PHWDSK\VLFDO�DQG�VSLULWXDO�SRLQW�RI�YLHZ�³�D�
SRLQW� RI� YLHZ� WKDW� VWLOO� UHPDLQV� LQFRPSUHKHQVLEOH� WR� WKH� YDVW�PDMRULW\� RI�
0XVOLPV��%HQQDEL�QRWHV��

���ZKLOH� WUDFLQJ� WKH� SDWK� RI� LWV� VSLULWXDO� UHQDLVVDQFH�� ,TEDO� KDG�
FDOOHG� IRU� WKH� 0XVOLP� ZRUOG� D� WXUQ� RI� PLQG� FDSDEOH� RI�
FRQVLGHULQJ� WKLQJV� DQG� LQVWLWXWLRQV� ´QRW� IURP� WKH� VWDQGSRLQW�RI�
VRFLDO� DGYDQWDJHV� RU� GLVDGYDQWDJHV� WR� WKLV� RU� WKDW� FRXQWU\�� EXW�
IURP� WKH� SRLQW� RI� YLHZ� RI� WKH� ODUJHU� SXUSRVH� ZKLFK� LV� EHLQJ�
ZRUNHG� RXW� LQ� WKH� OLIH� RI� PDQNLQG� DV� D� ZKROH����µ� 7KLV�
PHWDSK\VLFV�RI�,TEDO�FRXOG�XQGRXEWHGO\�VKRFN�PLQGV�ZDUSHG�E\�
D� UDWLRQDOLVP� WR� ZKLFK� DOO� WKDW� HVFDSHV� WKH� NQRZQ� GLPHQVLRQV�
VHHPV� LUUDWLRQDO�� EXW� WKH� TXHVWLRQ� LV� ZRUWK� SRVLQJ� VLQFH� LW�
JRYHUQV�WKH�DWWLWXGH�RI�PDQ�LQ�WKH�QHZ�ZRUOG�DQG�WKH�IXWXUH�RI�
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FLYLOL]DWLRQ����
$V� WKH� 0XVOLP� ZRUOG� ORRNV� IRUZDUG� WR� WKH� FKDOOHQJHV� DQG�

RSSRUWXQLWLHV� WKDW� DZDLW� LW� LQ� WKH� KLVWRU\� RI� WRPRUURZ�� WKHUH� DUH� FHUWDLQ�
IDFWRUV� WKDW�ZLOO�KDYH�D�GLUHFW�EHDULQJ� LQ� WKH�PDQQHU� WKDW� LW� UHVSRQGV��)RU�
%HQQDEL�� WKH�KLVWRULFDO�PRYHPHQW�RI� ,VODP�FDQQRW�EH� VHSDUDWHG� IURP� WKH�
GHVWLQ\� RI� KXPDQLW\� DV� D� ZKROH�� 7KHUH� LV� QR� GRXEW� WKDW�PRGHUQ� ,VODPLF�
KLVWRU\�KDV�EHHQ�LQIXVHG�ZLWK�WKH�FKDUDFWHULVWLF�RI�G\QDPLVP�LQ�UHVSRQVH�WR�
WKH�FRORQL]DELOLW\� DQG�FRORQL]DWLRQ�GLDOHFWLF� WKDW� LW� IDFHG� LQ� WKH�QLQHWHHQWK�
DQG� HDUO\� WZHQWLHWK� FHQWXULHV�³� WKH� RSWLRQ� RI� UHWXUQLQJ� WR� WKH� SRVW� $O�
0XZDKKLG� YHJHWDWLYH� VWDWH� LV� QR� ORQJHU� YLDEOH��:KLOH�0XVOLP� KLVWRU\� KDV�
EHHQ�LQIXVHG�ZLWK�G\QDPLVP��%HQQDEL�LV�VHOI�FULWLFDOO\�DZDUH�RI�WKH�IDFW�WKDW�
WKH�0XVOLP�ZRUOG�LV�VWLOO�QRW�´���FOHDUO\�FRQVFLRXV�RI�LWV�VSLULWXDO�GHVWLQ\�µ���
7KH�HPHUJHQFH�RI�,NKZDQ�DQG� ODWWHU� WKH�-DPD¶DW�H�,VODPL�ZDV�HYLGHQFH�RI�
WKH� IDFW� WKDW� PRGHUQ� ,VODP� ZDV� WU\LQJ� WR� PDNH� D� ´���VHULRXV� HIIRUW� WR�
UHVSRQG� WR� D� YRFDWLRQµ���� 7KLV� YRFDWLRQ� LV� D� UHVSRQVH� QRW� RQO\� WR� WKH�
LQWHUQDO�GHYHORSPHQWV�RI�PRGHUQ�,VODP�EXW�DOVR�RI�WKH�PRGHUQ�JOREDO�QHHG�
RI� WKH�KRXU��´%HFRPH�RQH��RU�SHULVK�µ�)RU�%HQQDEL�QR�JHQXLQH�´,VODPLFµ�
PRYHPHQW�RU� WKRXJKW�FDQ� UHPDLQ�GHWDFKHG� IURP� WKH�FRQGLWLRQV� WKDW� IDFH�
WKH�KXPDQ�FROOHFWLYLW\�DV�D�ZKROH���

7KH� LQWHUQDO�SK\VLRJQRP\�RI�PRGHUQ� ,VODP� LV�GHWHUPLQHG�E\� WKH�
UHIRUPLVW� DQG� PRGHUQLVW� VFKRROV� RI� WKRXJKW�� 7KH\� KDYH� LPSDUWHG� WKH�
GHILQDEOH� FKDUDFWHULVWLFV� WR� 0XVOLP� VRFLHW\� DQG� 0XVOLP� WKRXJKW� LQ� WKH�
PRGHUQ� HUD� DQG� WKH\�PXVW�EH�FRQVLGHUHG�DV� WKH�HYROXWLRQDU\� UHVSRQVH�RI�
,VODP�WR�FKDQJLQJ�FRQGLWLRQV��7KLV�LV�WKH�LQWHUQDO�WHQGHQF\�WKDW�KDV�DQG�ZLOO�
FRQWLQXH� WR� EH� D� SDUW� RI� WKH� ,VODPLF�G\QDPLFV� LQ� WKH�PRGHUQ�ZRUOG��7KH�
RWKHU� WHQGHQF\�� HYHQ� WKRXJK� LW� LV� UHODWHG� WR� WKH� DIRUHPHQWLRQHG� LQWHUQDO�
WHQGHQF\�

���SUHVHQWV�LWVHOI���XQGHU�TXLWH�D�GLIIHUHQW�IRUP�DQG�VWHPV«�IURP�
WKH�JUHDW�SKHQRPHQD�RI�WKH�WUDQVIHU�RI�FLYLOL]DWLRQ�RQ�D�SODQHWDU\�
VFDOH�� LW� UHODWHV� WR� WKH� WUDQVIHU� RI� WKH� FHQWHU� RI� ,VODPLF� JUDYLW\�
IURP�WKH�0HGLWHUUDQHDQ�WR�$VLD����
%HQQDEL� QRWHV� WKDW� WKH� WZR� JUHDW� ZDUV� KDYH� HQGHG� WKH�

0HGLWHUUDQHDQ�SKDVH�RI�0XVOLP�FLYLOL]DWLRQ�DQG�&DLUR�DQG�'DPDVFXV�ZRXOG�
QRW�KDYH�WKH�VDPH�DWWUDFWLRQ�LQ�WKH�FRPLQJ�SKDVH�RI�0XVOLP�FLYLOL]DWLRQ�WKDW�
WKH\�KDG�KLVWRULFDOO\�HQMR\HG��,Q�LWV�$VLDWLF�SKDVH��0XVOLP�FLYLOL]DWLRQ�ZRXOG�
FRPH�WR�EH�LQVSLUHG�E\�GHYHORSPHQWV�LQ�3DNLVWDQ�DQG�,QGRQHVLD�PRUH�WKDQ�
RWKHU� SODFHV�� 7KH� UHDVRQ� WKDW� %HQQDEL� JLYHV� IRU� FKRRVLQJ� WKHVH� WZR�
FRXQWULHV�LV�WKH�IROORZLQJ��

���>WKHVH�DUH@�QHZ�DQG�\RXQJ�FRXQWULHV�ZKHUH�WKRXJKW�DQG�DFWLRQ�
PXVW�>RI�QHFHVVLW\@�VXUSDVV�WKH�WUDGLWLRQ�RI�D�FORVHG�VFLHQFH��DQG�
ZKHUH�,VODP�LV�FDOOHG�XSRQ�WR�UHQRYDWH�DQG�DFWLYDWH�LWVHOI�DQG�WR�
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OHDUQ�DJDLQ� WR� OLYH��7KH� VWUXFWXUH�RI� LWV�QHZ�VRFLDO�FOLPDWH� LV�� LQ�
IDFW��QRW�KLHUDUFKLFDO�EXW�EURDGO\�SRSXODU��2Q�WKH�RWKHU�KDQG��LW�
PXVW� DGDSW� LWVHOI�� WKHUHLQ�� WR� WKH�JHQLXV�RI�DJUDULDQ�SHRSOHV�DQG�
WKHLU� LQQDWH� VHQVH� RI� ZRUN� ³� WKHQFH� WKH� SURPLVH� RI� D� QHZ�
V\QWKHVLV� RI� PDQ�� VRLO� DQG� WLPH� DQG� FRQVHTXHQWO\� RI� D� QHZ�
FLYLOL]DWLRQ��)LQDOO\�� LW�ZRXOG�EH�REOLJHG� WR�DGDSW� LWVHOI� WR�D�QHZ�
VSLULWXDO� FOLPDWH� LQ� WKH� QHLJKERUKRRG� RI� WKLV� FRPSOH[� ,QGLD�
ZKHUH�WKH�WKRXJKW�RI�9HGDV�VWLOO�UDGLDWHV�������
)RU� %HQQDEL�� WKH� UDGLFDOO\� GLIIHULQJ� FRQGLWLRQV� RI� WKH� FRQWDFW�

EHWZHHQ�WKH�0XVOLP�DQG�WKH�QRQ�0XVOLP� LQ�WKH�0HGLWHUUDQHDQ�DQG�$VLDQ�
UHJLRQV� DUH� RI� FUXFLDO� VLJQLILFDQFH� LQ� WKH� IXWXUH� GHYHORSPHQW� RI� 0XVOLP�
WKRXJKW��,Q�WKH�0HGLWHUUDQHDQ�UHJLRQ�WKH� LQWHUDFWLRQ�EHWZHHQ�0XVOLP�DQG�
QRQ�0XVOLP� �&KULVWLDQ�� WKRXJKW� WRRN� SODFH� LQ� WKH� FRQWH[W�RI� WKH� FRORQLDO�
HQWHUSULVH��7KLV�FRQWH[W�RI�FRQWDFW�JUDYHO\�GLVWRUWHG�

���&KULVWLDQ� WKRXJKW� LQ� WKH� H\HV�RI� WKH�0XVOLP�ZKR�FRXOG�HDVLO\�
IHHO� KLPVHOI� VXSHULRU� WR� VXFK� DQG� VXFK� UDSDFLRXV� FRORQLVW��
SUHVXPDEO\� &KULVWLDQ� EXW� LQVWDOOHG� LQ� LQMXVWLFH� DQG� H[SORLWDWLRQ��
7KXV�KH�VXIIHUHG�QR�LQIHULRULW\�FRPSOH[�RQ�WKLV�SODQH��WKDW�LV�WR�
VD\��QR�SURYRFDWLRQ�WR�UHFDSWXUH�DQG�UH�WKLQN�KLV�IDLWK�����
,Q�WKH�0HGLWHUUDQHDQ�UHJLRQ�WKH�0XVOLP�ZDV�WKH�PDMRULW\�WKDW�IDFHG�

D�QRQ�0XVOLP�PLQRULW\�DQG�LQ�VSLWH�RI�EHLQJ�FRQTXHUHG�E\�WKH�QRQ�0XVOLP�
PLQRULW\�� WKH�0XVOLP� FRXOG� VWLOO�PDLQWDLQ� D� VHQVH� RI� ´���FRPSODFHQW� SULGH�
DQG� VHOI�VXIILFLHQF\� FRQFHUQLQJ� WKHLU� UHOLJLRQµ� ZKHQ� FRQIURQWHG� E\� D�
´���FRORQLDOLVW�EUDQG�RI�&KULVWLDQLW\�µ����,W�PXVW�DOVR�EH�DGGHG�KHUH�WKDW�WKH�
&KULVWLDQ�WKRXJKW�WKDW�ZDV�HQFRXQWHUHG�E\�WKH�0HGLWHUUDQHDQ�0XVOLP�ZDV�
ODUJHO\�RI�WKH�3URWHVWDQW�W\SH�DQG�LI�WKH�0XVOLP�GLG�IHHO�WKH�QHHG�WR�UHVSRQG�
WR� WKLV� FKDOOHQJH� LW� ZDV� ODUJHO\� LQ� WHUPV� RI� WKHRORJ\�� UDWLRQDOLW\�� DQG�
GRJPDWLFV��,Q�RWKHU�ZRUGV��WKH�&KULVWLDQLW\�WKDW�WKH�0HGLWHUUDQHDQ�0XVOLP�
HQFRXQWHUHG� ZDV� DOPRVW� WRWDOO\� VKRUQ� RI� DQ\� VSLULWXDO� DQG� P\VWLFDO�
GLPHQVLRQ��

,Q�VWDUN�FRQWUDVW��WKH�0XVOLP�FRQWDFW�ZLWK�WKH�QRQ�0XVOLP�LQ�,QGLD�
LV� UDGLFDOO\�GLIIHUHQW�ERWK� LQ� WHUPV�RI� WKH�FRQGLWLRQV� LQ�ZKLFK� WKH�FRQWDFW�
WRRN� SODFH� DQG� LQ� WHUPV�RI� WKH� FKDUDFWHU�RI� WKH�QRQ�0XVOLP� UHOLJLRQ� WKDW�
ZDV�HQFRXQWHUHG��,Q�WKH�,QGLDQ�FRQWH[W�LW�LV�WKH�0XVOLP�ZKR�LV�WKH�PLQRULW\�
WKDW�LV�VXUURXQGHG�E\�D�VHD�RI�%UDKPDQLVP�DQG�%XGGKLVP��,Q�VSLWH�RI�EHLQJ�
WKH� FRQTXHULQJ�PLQRULW\�� WKH�0XVOLP�ZDV� FRQIURQWHG� E\� D�PDVV� RI� QRQ�
0XVOLPV� �PRVWO\�+LQGXV��ZKR� DUH� GHHSO\� UHOLJLRXV� DQG� WKH� IDFW� WKDW� WKH\�
KDYH�EHHQ� FRQTXHUHG�E\�RWKHUV�GRHV�QRW� LQ� DQ\� VLJQLILFDQW�PDQQHU�DIIHFW�
WKHLU�UHOLJLRVLW\��7KH�KLVWRULFDO�DQG�VRFLDO�VHWWLQJ�RI�WKH�0XVOLPV�LQ�,QGLD�LV�
VXFK� WKDW� WKH\�GDLO\�´���ZLWQHVV� WKHUH� WKH�H[WUDRUGLQDU\� OLIH�RI� WKHVH�EHLQJV�
>WKH� +LQGXV@� ZKR� DUH� XQGRXEWHGO\� DPRQJ� WKH� PRVW� UHOLJLRXV� RI� WKH�
ZRUOG�µ���� &RQVHTXHQWO\�� EHLQJ� IDFHG� E\� D� PDMRULW\� ZKRVH� UHOLJLRXV�
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FRQYLFWLRQ� LV� XQVKDNHQ� LQ� VSLWH� RI� EHLQJ� FRQTXHUHG�� WKH� ,QGLDQ�0XVOLPV�
FRXOG�QRW�SRVVLEO\�GHYHORS�WKH�VDPH�W\SH�RI�´���FRPSODFHQW�SULGH�DQG�VHOI�
VXIILFLHQF\�FRQFHUQLQJ�WKHLU�UHOLJLRQµ�DV�WKHLU�0HGLWHUUDQHDQ�FR�UHOLJLRQLVWV���

,Q�DGGLWLRQ�WR�WKH�UDGLFDOO\�GLIIHUHQW�KLVWRULFDO�DQG�VRFLDO�FRQGLWLRQV�
LQ�ZKLFK�,QGLDQ�,VODP�FRPHV�LQWR�FRQWDFW�ZLWK�WKH�QRQ�0XVOLP��WKH�W\SH�RI�
QRQ�0XVOLP� WKDW� WKH� ,QGLDQ� 0XVOLP� KDV� WR� GHDO� ZLWK� LV� MXVW� DV� UDGLFDOO\�
GLIIHUHQW�IURP�WKH�W\SH�RI�QRQ�0XVOLP�WKDW�WKH�0HGLWHUUDQHDQ�0XVOLP�KDV�
WR�GHDO�ZLWK��7KH�UHOLJLRQ�RI� WKH�+LQGX� LV�P\VWLFDO�E\� LWV�YHU\�QDWXUH��DQG�
WKH� UHOLJLRVLW\� RI� WKH�+LQGXV� LQ� ,QGLD� FUHDWHG� DQ� HQYLURQPHQW� ZKHUH� WKH�
0XVOLPV� ´���OLYH� LQ� DQ� DWPRVSKHUH� DIODPH� ZLWK� P\VWLFLVP�µ���� ,W� LV� QRW�
SRVVLEOH� IRU� WKH� ,QGLDQ�0XVOLPV� WR�GLVUHJDUG� WKLV�P\VWLFDO� IODPH� HLWKHU� LQ�
WKHLU� RZQ� UHOLJLRXV� HQGHDYRUV� RU� LQ� WKHLU� FRQWDFW� ZLWK� QRQ�0XVOLPV�� )RU�
%HQQDEL�� WKH�VRFLR�KLVWRULFDO�VHWWLQJ�DV�ZHOO�DV�WKH�YHU\�QDWXUH�RI�WKH�QRQ�
,VODPLF� HQYLURQPHQW� LQ� ,QGLD� FUHDWHV� D� SRWHQWLDO� IRU� ,QGLDQ� ,VODP� WKDW� LV�
UDGLFDOO\� GLIIHUHQW� IURP� 0HGLWHUUDQHDQ� ,VODP�� 7KH� PLQRULW\� VWDWXV� RI�
0XVOLPV� LQ� WKH� VXE�FRQWLQHQW� DQG� WKH�P\VWLFDO� FKDUDFWHULVWLFV�RI� WKH�QRQ�
0XVOLP�HQYLURQPHQW�DUH�WUHPHQGRXV�DVVHWV�IRU�WKH�0XVOLP��6SHDNLQJ�RI�WKH�
LPSOLFDWLRQV�DQG�SRWHQWLDO�RI�,QGLDQ�,VODP��%HQQDEL�SRVLWV��

7KHUHLQ�OLHV�WKH�VRXUFH�RI�D�SURIRXQG�UHYROXWLRQ��,W�LV�EHIRUH�WKLV�
VSHFWDFOH� DQG� LQ� WKLV� DWPRVSKHUH� WKDW� KDV� ULSHQHG� WKH�
FRQVFLRXVQHVV�RI�DQ�,TEDO��WKDW�KDV�DFTXLUHG��LQ�WKLV�JUHDW�WKLQNHU�
DQG�SRHW��WKH�ULFK�VXEMHFWLYLW\�RI�D�FRQVFLRXVQHVV�HQGRZHG�DW�WKH�
VDPH� WLPH�� ZLWK� UHDVRQ� DQG� DIIHFWLYLW\�� ZLWK� WKH� IDFXOW\� WR�
XQGHUVWDQG�DQG�WR�YLEUDWH��7KLV�GLDORJXH�EHWZHHQ�WKH�KHDUW�DQG�
WKRXJKW�ZKLFK�WKH�SRVW�$O�0XZDKKLG�PDQ�ODFNHG�DQG�ZKLFK�VWLOO�
GRHV� QRW� VHHP� WR� KDYH� UHYLYHG� LQ� KLP� RQ� WKH� 0HGLWHUUDQHDQ�
OLWWRUDO�� LV� QRW� WKH� OHDVW� OHVVRQ� WKDW� ,VODP� FRXOG� GUDZ� IURP� LWV�
WUDQVIHU�WRZDUGV�WKH�$VLDQ�VSKHUH�����
&RQWUDVWLQJ� ,VODP� LQ� -DYD� DQG� 3DNLVWDQ�� %HQQDEL� QRWHV� WKDW� WKH�

PDLQ�GLVWLQFWLRQ�LV�WKH�IDFW�WKDW�WKH�0XVOLPV�LQ�3DNLVWDQ�DUH�WKH�LQKHULWRUV�RI�
´���D� FHUWDLQ� LQWHOOHFWXDO� KDUG� FRUH� RI� XQGHQLDEOH� TXDOLW\µ���� WKDW� LV� QRW�
SUHVHQW�LQ�,QGRQHVLD��7KH�'XWFK�RFFXSDWLRQ�ZDV�RI�VXFK�D�PDJQLWXGH�DQG�
W\SH� WKDW� WKH� WLQ\� 0XVOLP� HOLWH� LQ� WKHVH� LVODQGV� VLPSO\� GLG� QRW� JHW� WKH�
RSSRUWXQLW\� WR�GHYHORS� WKH� LQWHOOHFWXDO�ZKHUHZLWKDO�RI� WKH�VDPH�FDOLEHU�DV�
WKH�0XVOLPV�RI�WKH�,QGR�3DN�VXEFRQWLQHQW��

7KLV�LV�WKH�´���QHZ�SDWK�WKDW�OLHV�EHIRUH�,VODP�µ�DV�PRGHUQ�KXPDQLW\�
LQ�JHQHUDO�DQG�PRGHUQ�,VODP�LQ�SDUWLFXODU�VWUXJJOH�WR�ILQG�D�EDODQFH�EHWZHHQ�
VFLHQFH� DQG� FRQVFLHQFH�� WKH� VSLULWXDO� DQG� WKH� TXDQWLWDWLYH�� ILQDOLW\� DQG�
FDXVDOLW\�� WKH� PRUDO� DQG� WKH� XWLOLWDULDQ�� 6SHDNLQJ� RI� WKH� SRVVLEOH� ,VODPLF�
FRQWULEXWLRQ�� %HQQDEL� LV� YHU\� FRQILGHQW� WKDW� WKH�PRYHPHQW� RI� KLVWRU\� LV�
LWVHOI� OHDGLQJ� LQ� D� GLUHFWLRQ� WKDW�ZLOO� UHVXOW� LQ� ,VODP� IXOILOOLQJ� LWV� KLVWRULFDO�



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
PLVVLRQ� DQG� WKH� DIRUHPHQWLRQHG� IDFWRUV� ZLOO� SOD\� D� FUXFLDO� UROH� LQ� WKLV�
UHJDUG��%XW�KH�HQGV�KLV�GLVFXVVLRQ�ZLWK�WKH�IROORZLQJ�UHVHUYDWLRQ��

2QH�PXVW� DOVR� WDNH� LQWR�DFFRXQW� WKH� LQWHUQDWLRQDO� FRQMXQFWXUHV�
ZKLFK�FRXOG�RIIHU�YHU\�YDULDEOH�DQG�RIWHQ�XQH[SHFWHG�FRQGLWLRQV�
IRU� WKH� UHDOL]DWLRQ� RI� WKH� SHUVSHFWLYH� WKDW� ZH� KDYH� XQGHUOLQHG��
QRW� WR� VSHDN�RI� WKH�K\SRWKHVLV� RI� D�ZRUOG�ZDU��ZKHUHE\�DOO� WKH�
NQRZQ�DVSHFWV�RI�KXPDQ�H[LVWHQFH�ZRXOG�ULVN�EHLQJ��DW�WKH�OHDVW��
WUDQVIRUPHG�����
�

+XPDQLW\� %HWZHHQ� 0RGHUQ� +XPDQLVP� DQG� 7UDGLWLRQDO�
5HOLJLRQ��7KH�/LIH�DQG�,GHDV�RI�$OL�6KDULDWL�

7KH� LGHDV�RI�,TEDO�DQG�%HQQDEL�� OLNH�DOO�RWKHU� WKLQNHUV��FDQQRW�EH�
VHSDUDWHG�IURP�WKH�SDUWLFXODU�SKDVH�RI�KLVWRU\�LQ�ZKLFK�HDFK�RI�WKHP�OLYHG��
,TEDO�VSHQW�KLV�HQWLUH�OLIH�OLYLQJ�XQGHU�WKH�%ULWLVK�5DM��:KLOH�%HQQDEL�VSHQW�
PRVW�RI�KLV�OLIH�DV�DQ�LQGLJHQH�OLYLQJ�XQGHU�WKH�)UHQFK�\RNH��KH�ZDV�IRUWXQDWH�
HQRXJK�WR�VHH�$OJHULD�JDLQ�LQGHSHQGHQFH��$OL�6KDULDWL�������������VSHQW�KLV�
PRVW� RI� KLV� DGXOW� OLIH� OLYLQJ� DV� D� FLWL]HQ� RI� DQ� ´LQGHSHQGHQWµ� 0XVOLP�
FRXQWU\�� 2QH� ZRXOG� H[SHFW� WKDW� LQ� FRPSDULVRQ� WR� ,TEDO� DQG� %HQQDEL��
6KDULDWL·V� OLIH�ZRXOG� EH� WKH�RQH� WKDW� LV�PRVW�RUGHUO\�� IUHH�RI� FRQIOLFW�� DQG�
SXUHO\� GHYRWHG� WR� LQWHOOHFWXDO� DQG� VSLULWXDO� SXUVXLWV�� %XW� WKH� UHDOLW\� LV� WKH�
H[DFW� RSSRVLWH�� ,Q� VSLWH�RI�EHLQJ� WKH� FLWL]HQ�RI� DQ� ´LQGHSHQGHQWµ�0XVOLP�
FRXQWU\�� 6KDULDWL� KDG� WR� HQGXUH� VDYDJH� EUXWDOLW\�� $IWHU� UHWXUQLQJ� WR� ,UDQ�
IURP� 3DULV� XSRQ� WKH� FRPSOHWLRQ� RI� KLV� VWXGLHV� LQ� ������ KH� ZDV� DUUHVWHG�
LPPHGLDWHO\�XSRQ�VHWWLQJ�IRRW�RQ�,UDQLDQ�VRLO�DQG�GHWDLQHG�IRU�VL[�PRQWKV��
7KH�GHWDLQPHQW�ZDV�QR�RUGLQDU\�LQFDUFHUDWLRQ��EXW�D�EUXWDO�DWWHPSW�WR�EUHDN�
KLV�VSLULW�E\�VXEMHFWLQJ�KLP�WR�YDULRXV�IRUPV�RI� WRUWXUH��8SRQ�KLV�UHOHDVH��
6KDULDWL�DWWHPSWHG�WR�JHW�D�MRE�WHDFKLQJ�DW�D�XQLYHUVLW\�EXW�KLV�GRXEOH�3K'�
LQ�VRFLRORJ\�DQG�WKH�KLVWRU\�RI�UHOLJLRQ�IURP�6RUERQQH�ZDV�DSSDUHQWO\�QRW�
JRRG� HQRXJK� LQ� WKH� H\HV� RI� WKH� SRZHUV� WKDW� EH� WR� JUDQW� KLP� D� WHDFKLQJ�
SRVLWLRQ� DW� D� XQLYHUVLW\��+H� KDG� WR� VHWWOH� IRU� WHDFKLQJ� DW� D�KLJK� VFKRRO� LQ�
0DVKKDG��EXW�EHJDQ�JLYLQJ�HYHQLQJ� OHFWXUHV�DW� WKH�8QLYHUVLW\�RI�0DVKKDG�
DQG�VRRQ�EHFDPH�VR�SRSXODU�DPRQJ�WKH�VWXGHQWV�DQG�IDFXOW\�DOLNH�WKDW�WKH�
VWXGHQWV�ZHUH� VXFFHVVIXO� LQ� JHWWLQJ� KLP� DSSRLQWHG� WR� D� WHDFKLQJ� SRVLWLRQ��
6RRQ�WKHUHDIWHU�WKH�DXWKRULWLHV�LQWHUYHQHG�DQG�IRUFHG�6KDULDWL�WR�UHWLUH�IURP�
WHDFKLQJ�³�EHIRUH�WKH�DJH�RI�����8QGHWHUUHG��6KDULDWL�PRYHG�WR�7HKUDQ�DQG�
HVWDEOLVKHG�DQ�HGXFDWLRQDO� LQVWLWXWLRQ�� WKH�+XVVHLQHK�(UVKDG��%\� WKLV� WLPH�
WKH�YLVLRQ�RI�,VODP�DQG�WKH�DQDO\VLV�RI�WKH�PRGHUQ�VHWWLQJ�ZKLFK�FRQIURQWHG�
,VODP�WKDW�ZDV�EHLQJ�DUWLFXODWHG�E\�6KDULDWL�ZDV�EHJLQQLQJ�WR�ILQG�LPPHQVH�
SRSXODULW\� DPRQJ� WKH� ,UDQLDQ� \RXWK��7KLV� FDQ�EH�PHDVXUHG� IURP� WKH� IDFW�
WKDW�HDFK�SULQWLQJ�RI�KLV�OHFWXUHV�DQG�ZULWLQJV�QXPEHUHG�DW�OHDVW���������³�
WKLV� LQ� D� FRXQWU\� ZKHUH� ´���QR� SUHYLRXV� QHZ� SXEOLFDWLRQ� QXPEHUHG�PRUH�
WKDQ�������>FRSLHV@�µ����
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-XVW�ZKDW�ZDV�LW�LQ�6KDULDWL·V�WHDFKLQJV�WKDW�ZDV�DWWUDFWLQJ�WKH�EULJKW�

\RXQJ� PLQGV� RI� KLV� GD\� DQG� WKDW� ZDV� WHUULI\LQJ� WKH� SROLWLFDO� UHJLPH� LQ�
SRZHU"� 6KDULDWL� ZDV� DWWHPSWLQJ� WR� DUWLFXODWH� D� YLVLRQ� RI� ,VODP� WKDW�PDGH�
,VODP�D�OLYLQJ�KLVWRULFDO�SKHQRPHQRQ��DW�WKH�VDPH�WLPH�WKDW�LW�H[SRVHG�WKH�
YXOJDULW\�� KROORZQHVV�� DQG� LQDQLW\� RI� WKH� DWWHPSWV� E\� WKH� SROLWLFDO� DQG�
FXOWXUDO�HOLWH�RI�,UDQ�WR�XQFULWLFDOO\�LPSRUW�VHFXODU��:HVWHUQ�FXOWXUH�LQWR�WKHLU�
VRFLHW\��7KH� IDFW� WKDW� KH� DSSHDOHG� WR� VXFK� D� ODUJH� VHJPHQW�RI� WKH� ,UDQLDQ�
SRSXODWLRQ�DQG�HDUQHG� WKH�ZUDWK�RI� WKH�HOLWH�HYLGHQFHV� WKDW�KH�PRUH� WKDQ�
VXFFHHGHG�LQ�WKLV�DWWHPSW���

6KDULDWL� QRWHV� WKDW� PRGHUQ�� :HVWHUQ� FXOWXUH� KDV� DGRSWHG� WKH�
UHOLJLRQ� RI� KXPDQLVP� LQ� WKH� SODFH� RI� WUDGLWLRQDO� UHOLJLRQ�� +XPDQLVP� DV�
XQGHUVWRRG� DQG�GHILQHG�E\�PRGHUQ� WKRXJKW� FHOHEUDWHV� WKH�RULJLQDOLW\� DQG�
DIILUPV� WKH� LUUHGXFLELOLW\� RI� WKH� LQGLYLGXDO� KXPDQ�EHLQJ��7KH� DGRSWLRQ� RI�
WKLV�PRGHUQ�UHOLJLRQ�LV�D�QDWXUDO�UHDFWLRQ�DJDLQVW�WUDGLWLRQDO�UHOLJLRQ�WKDW�KDG�
FRPH�WR�YLHZ�WKH�KXPDQ�EHLQJ�DV�D�ZLWOHVV�DQG�KDSOHVV��IDOOHQ��EHLQJ�ZKR�LV�
DW�WKH�PHUF\�RI�*RG��RU�JRGV��IRU�KLV�KDSSLQHVV�DQG�VDOYDWLRQ��5HIHUULQJ�WR�
WKLV�WRSLF��6KDULDWL�QRWHV��

7RGD\·V�FLYLOL]DWLRQ�KDV�EDVHG�LWV�UHOLJLRQ�XSRQ�KXPDQLVP��WKDW�LV�
WKH� RULJLQDOLW\� DQG� ZRUVKLS� RI�PDQ�� ,W� LV� DVVXPHG� WKDW� YDULRXV�
UHOLJLRQV�LQ�WKH�SDVW�VKDWWHUHG�PDQ·V�SHUVRQDOLW\��DQG�IRUFHG�KLP�
WR� VDFULILFH� KLPVHOI� IRU� KLV� JRGV�� DGPLW� KLV� SRZHUOHVVQHVV�� DQG�
IRUFHG�KLP�WR�DVN�IDYRUV�IURP�WKHP�WKURXJK�SUD\HU��VXSSOLFDWLRQ�
DQG�EHJJLQJ�����
7KH�PRGHUQ��VHFXODU�QRWLRQ�RI�KXPDQLVP�FDWHJRULFDOO\�UHMHFWV�WKH�

QRWLRQ� RI� WKHLVP� DV� EHLQJ� D� QHFHVVDU\� SUHUHTXLVLWH� IRU� WKH�KXPDQ�EHLQJ·V�
IXOILOOPHQW�RI�KLV�RU�KHU�KXPDQLW\��6KDULDWL�QRWHV�WKDW�WKH�URRWV�RI�PRGHUQ��
VHFXODU� KXPDQLVP� FDQ� EH� WUDFHG� EDFN� WR� FODVVLFDO� *UHHN� WKRXJKW� DQG�
PHGLHYDO� &KULVWLDQ� WKRXJKW� ³� LQ� ERWK� FDVHV� KXPDQLVP� LV� VHW� LQ�
FRQWUDGLVWLQFWLRQ� WR� WKHLVP�� ,Q� *UHHN� P\WKRORJ\�� 3URPHWKHXV� VWHDOV� WKH�
´���GLYLQH�VHFUHWµ��WKH�ILUH��IURP�WKH�JRGV��LQ�RUGHU�WR�JLYH�WKH�KXPDQ�EHLQJV�
WKH�PHDQV�ZLWK�ZKLFK�WKH\�FRXOG�PDVWHU�WKH�IRUFHV�RI�QDWXUH��+H�LV�VHYHUHO\�
SXQLVKHG�IRU�WKLV�WUDQVJUHVVLRQ�DQG�WKH�VWDJH�LV�VHW�IRU�WKH�HWHUQDO�VWUXJJOH�
EHWZHHQ� WKH�KHDYHQV� �WKH�GRPDLQ�RI� WKH� JRGV�� DQG� WKH� HDUWK� �WKH�KXPDQ�
ZRUOG��� 7KH� RQH� GRPDLQ� �WKH� KHDYHQV�� DWWHPSW� WR� UHDVVHUW� WKHLU� ORVW�
DXWKRULW\��ZKLOH�WKH�RWKHU�GRPDLQ��WKH�HDUWK��VWXEERUQO\�UHIXVHV�WR�FRQFHGH�
LWV�QHZ�IRXQG�DXWRQRP\��&RPPHQWLQJ�RQ�WKH�W\SH�RI�KXPDQLVP�WKDW�ZRXOG�
HPHUJH�IURP�VXFK�D�ZRUOG�YLHZ��6KDULDWL�QRWHV��

���LQ� WKH�P\WKLF�ZRUOG�YLHZ�RI� DQFLHQW�*UHHFH�� LW� LV� QDWXUDO� DQG�
ORJLFDO�WKDW�D�KXPDQLVP�VKRXOG�GHYHORS�LQ�RSSRVLWLRQ�WR�UXOH�E\��
DQG�ZRUVKLS�RI��WKH�JRGV�³�WKH�DUFKHW\SHV�RI�QDWXUH�³�DQG�WKDW�
WKHUH�VKRXOG�H[LVW�DQ�RSSRVLWLRQ�EHWZHHQ�KXPDQLVP�DQG�WKHLVP�
�RU��LQ�WKLV�LQVWDQFH��SRO\WKHLVP������



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
7KH�SHFXOLDU�KLVWRU\�RI�&KULVWLDQLW\� LQ�(XURSH�IXUWKHU�H[DFHUEDWHG�

WKH�´���RSSRVLWLRQ�EHWZHHQ�KXPDQLVP�DQG�WKHLVP�µ�,Q�FRQWUDVW�WR�WKH�*UHHN�
RXWORRN�ZKHUH�WKH�KXPDQV�VWUXJJOH�DJDLQVW�WKH�KHDYHQV� LQ�RUGHU�WR�DIILUP�
WKHLU� KXPDQLW\�� LQ� WKH� PHGLHYDO� &KULVWLDQ� RXWORRN� WKH� KXPDQ� VWUXJJOHV�
DJDLQVW� WKH� HDUWK� DQG� DVFHQG� WR� WKH� KHDYHQV� WR� DWWDLQ� VSLULWXDO� EOLVV�� ,Q�
&KULVWLDQ� WKRXJKW� WKH� KXPDQ� EHLQJ� LV� GHSLFWHG� DV� EHLQJ� ´���KHOSOHVVO\�
FRQGHPQHG� EHFDXVH� RI� GLYLQH� GLVSOHDVXUH� WR� DQ� LQIHULRU� ZRUOG�� DQG�
GHFODUHG���� WR� EH� DQ� DEMHFW�� UHSUHKHQVLEOH�� DQG� ZHDN� VLQQHU�µ���� 7KH� RQO\�
VDOYDWLRQ� IRU� WKH� LQGLYLGXDO� OD\� LQ�EOLQGO\� IROORZLQJ�DQG� LPLWDWLQJ�D�VSHFLDO�
FODVV� LQ� KXPDQ� VRFLHW\�� WKH� FOHUJ\�� DQG� WKURXJK� PHPEHUVKLS� ´���LQ� WKH�
LQVWLWXWLRQ� E\� PHDQV� RI� ZKLFK� WKH� RIILFLDOO\� UHFRJQL]HG� PDQLIHVWDWLRQ� RI�
*RG�RQ� HDUWK�ZHUH� DGPLQLVWHUHG�µ����7KLV� UDGLFDO� GLFKRWRP\�EHWZHHQ� WKH�
WHPSRUDO�ZRUOG�RI�WKH�PDVVHV�RI�KXPDQLW\�DQG�WKH�FHOHVWLDO�VSLULWXDO�UHDOP�
FUHDWHG�D�VLWXDWLRQ�ZKHUH�WKH�UHDOL]DWLRQ�RI�VSLULWXDO�UHDOLWLHV�DQG�GLYLQH�UXOH�
QHFHVVLWDWHG�WKDW�KXPDQLVP�EH�VDFULILFHG��6KDULDWL�QRWHV��

,Q� VFLHQFH� DQG� FXOWXUH�� LQ� OLIH� DQG� PRUDOV�� HYHQ� LQ� DUW� DQG�
DHVWKHWLFV�RI� WKH�0LGGOH�$JHV�� FRQILGHQFH�FHDVHV� WR�EH� UHSRVHG�
LQ� KXPDQLW\�� $OO� RI� WKH� DUWLVWLF� DQG� DHVWKHWLF�PDQLIHVWDWLRQV� RI�
WKH� 0LGGOH� $JHV� DUH� GHSLFWLRQV� RI� WKH� VXSHUQDWXUDO� DQG�
VXSHUKXPDQ�� WKH� +RO\� 6SLULW�� WKH� 6DYLRU�� WKH� DQJHOV�� YDULRXV�
PLUDFOHV��,I�WKH�KXPDQ�ILJXUH�DSSHDUV��LW�LV�RQO\�LQ�WKH�SHUVRQV�RI�
WKH� DSRVWOHV� DQG� VDLQWV�� DQG� HYHQ� WKHQ�� WKHLU� KXPDQ� IRUPV� DUH�
HQVKURXGHG� KHDG� WR� WRH� LQ� ORQJ�� ORRVH�ILWWLQJ� JDUPHQWV� DQG��
JHQHUDOO\�VSHDNLQJ��WKHLU�IDFHV�DUH�YHLOHG�RU�REVFXUHG�E\�D�KDOR�RI�
FHOHVWLDO�OLJKW�����
:KLOH�WKH�*UHHN�YLHZ�QHFHVVLWDWHV�WKH�UHMHFWLRQ�RI�WKHLVP�WR�DVVHUW�

WKH� SULQFLSOHV� RI� KXPDQLVP�� PHGLHYDO� &KULVWLDQ� WKRXJKW� UHTXLUHV� WKH�
VDFULILFH�RI�KXPDQLVP�LQ�RUGHU�WR�DSSUHKHQG�WKH�UHDOLW\�RI�WKHLVP��7KH�ILQDO�
RXWFRPH� RI� WKHVH� WZR� GLYHUJHQW� VWUHDPV� LV� WKH� ´FRPLQJ� WRJHWKHU� RI�
RSSRVLWHV�µ� 7KH� UDGLFDO� PDWHULDOLVP� WKDW� LV� FKDUDFWHULVWLF� RI� PRGHUQ��
:HVWHUQ� VRFLHW\� LV� WKH� GLUHFW� RXWFRPH� RI� ERWK� RI� WKHVH� WHQGHQFLHV�� ,I�
PRGHUQ� WKRXJKW� KDV� UHMHFWHG� WKH� KHDYHQO\� UHDOP� LQ� RUGHU� WR� DVVHUW� WKH�
SULQFLSOH�RI�KXPDQLVP�� LW� LV� WKH� ORJLFDO� UHDFWLRQ� WR� WKH�PHGLHYDO�YLHZ�WKDW�
KXPDQLVP� KDG� WR� EH� UHMHFWHG� LQ� RUGHU� WR� UHDFK� WKH� KHDYHQO\� UHDOP��
&RQVHTXHQWO\�� LQ� LWV� RZQ� SHFXOLDU�ZD\��PHGLHYDO� &KULVWLDQ� WKRXJKW� SDYHG�
WKH�ZD\�IRU�WKH�UH�GLVFRYHU\�DQG�UH�DVVHUWLRQ�RI�WKH�FODVVLFDO�*UHHN�LGHD�WKDW�
HTXDWHG� KXPDQLVP�ZLWK� UHEHOOLRQ� DJDLQVW� WKHLVP�� WKLV� GUDPD� SOD\HG� LWVHOI�
RXW� GXULQJ� WKH� FRXUVH� RI� WKH� 5HQDLVVDQFH�� 7KH� UHSHUFXVVLRQV� RI� WKH�
UHGLVFRYHU\� DQG� UHDVVHUWLRQ� RI� FODVVLFDO� *UHHN� WKRXJKW� GXULQJ� WKH� ODWH�
PHGLHYDO�SHULRG�UHYHUEHUDWH�WR�WKLV�YHU\�GD\��6KDULDWL�QRWHV��

���*UHHN�KXPDQLVP��WKURXJK�GHQLDO�RI�WKH�JRGV��GLVEHOLHI�LQ�WKHLU�
UXOH�� DQG� VHYHUDQFH� RI� WKH� ERQG� EHWZHHQ� PDQ� DQG� KHDYHQ��
VWUXJJOHG� WR� DUULYH� DW� DQ� DQWKURSRFHQWULF� XQLYHUVH�³� WR� PDNH�
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PDQ�WKH�WRXFKVWRQH�RI�WUXWK�DQG�IDOVLW\��WR�WDNH�WKH�KXPDQ�IRUP�
DV� WKH� FULWHULRQ� RI� EHDXW\�� DQG� WR� DVVLJQ� LPSRUWDQFH� WR� WKH�
FRPSRQHQWV�RI�OLIH�WKDW�HQKDQFH�KXPDQ�SRZHU�DQG�SOHDVXUH��

,QDVPXFK� DV� WKLV� DQWKURSRFHQWULFLW\� WRRN� WKH� IRUP� RI�
RSSRVLWLRQ�WR�WKH�KHDYHQO\��LW�EHFDPH�HDUWKO\�DQG�WHQGHG�WRZDUG�
PDWHULDOLVP��7KXV�KXPDQLVP�LQ�WKH�:HVWHUQ�SHUVSHFWLYH�³�IURP�
DQFLHQW�*UHHFH� WR� SUHVHQW�GD\�(XURSH�³�KDV�EHHQ�GUDZQ� LQWR�
PDWHULDOLVP��DQG�LW�KDV�XQGHUJRQH�D�VLPLODU�IDWH�LQ�WKH�OLEHUDOLVP�
RI� WKH� HQF\FORSHGLVWV�� LQ� :HVWHUQ� ERXUJHRLV� FXOWXUH� DQG� LQ�
0DU[LVP�����
6KDULDWL� SRVLWV� WKDW� WKH� ,VODPLF� FRQFHSW� RI� KXPDQLVP� GLIIHUV�

UDGLFDOO\� IURP� WKH� PRGHUQ�� :HVWHUQ� FRQFHSW� DQG� E\� H[WHQVLRQ� IURP� WKH�
FODVVLFDO�*UHHN�FRQFHSW��:KLOH�WKH�:HVWHUQ�FRQFHSW�RI�KXPDQLVP�UHTXLUHV�
WKH� QHJDWLRQ� RI� WKHLVP�� WKH� ,VODPLF� FRQFHSW� ILUPO\� ZHGV� WKH� FRQFHSW� RI�
KXPDQLVP�WR�WKH�FRQFHSW�RI�WKHLVP��,Q�RWKHU�ZRUGV��WKH�,VODPLF�FRQFHSW�RI�
KXPDQLVP� FRQWDLQV� D� VSLULWXDO� GLPHQVLRQ� WKDW� LV� DEVHQW� IURP� WKH�
PDWHULDOLVWLF�:HVWHUQ�YLHZ��,Q�H[SOLFDWLQJ�WKH�,VODPLF�FRQFHSW�RI�KXPDQLVP��
6KDULDWL�WXUQV�WR�WKH�FUHDWLRQ�QDUUDWLYH�LQ�WKH�4XU·DQ�DQG�H[SRXQGV�RQ�WKH�
VLJQLILFDQFH�RI� WKH� ULFK� DQG�YDULHG� V\PEROLVP� WKDW� WKLV�QDUUDWLYH�FRQWDLQV��
-XVW� OLNH�,TEDO��6KDULDWL�QRWHV�WKDW� LW� LV�H[FHHGLQJO\� LPSRUWDQW�WR�DSSUHFLDWH�
WKH� VLJQLILFDQFH� RI� WKH� YHU\� ILUVW� ZRUGV� WKDW� $OODK� �6:7�� XVHV� ZKHQ�+H�
DQQRXQFHV�+LV� LQWHQWLRQ� WR� EULQJ� D� QHZ� FUHDWXUH� �WKH� KXPDQ� EHLQJ�� LQWR�
H[LVWHQFH�� 7KH� 4XU·DQ� UHFRUGV� WKH� H[SUHVVLRQ� RI� WKLV� LQWHQWLRQ� LQ� WKHVH�
ZRUGV��´$QG�UHFDOO�ZKHQ�\RXU�/RUG�VDLG�WR�WKH�DQJHOV��¶9HULO\��,�DP�DERXW�WR�
SODFH�RQ�HDUWK�RQH�ZKR�ZLOO�EH�>0\@�YLFHJHUHQW�·µ�)URP�WKH�YHU\�RXWVHW��WKH�
QRELOLW\� DQG� GLJQLW\� RI� WKH� KXPDQ� EHLQJ� LV� DVVHUWHG� DQG� WKH� SXUSRVH� RI�
KXPDQ� H[LVWHQFH� RQ� HDUWK� LV� HVWDEOLVKHG� DV� EHLQJ� WKH� IXOILOOPHQW� RI�
´«*RG·V� FUHDWLYH�ZRUN� LQ� WKH� XQLYHUVH�µ���� ,W� LV�ZRUWK� SRLQWLQJ� RXW� WKDW�
WKLV�PLVVLRQ��DQG� WKH�DFFRPSDQ\LQJ�QRELOLW\�� LV�HQGRZHG�XSRQ�WKH�KXPDQ�
EHLQJ� HYHQ� EHIRUH� WKH� KXPDQ� EHLQJ� FRPHV� LQWR� H[LVWHQFH�� ZKDW� KDSSHQV�
XSRQ� WKH� FUHDWLRQ�RI� WKH�KXPDQ�EHLQJ� IXUWKHU� HQKDQFHV� WKH� VWDWXV�RI� WKH�
KXPDQ�EHLQJ�LQ�UHODWLRQ�WR�DOO�RWKHU�FUHDWLRQ��

:KHQ�$OODK��6:7��EHJLQV�WKH�SURFHVV�RI�FUHDWLQJ�WKH�KXPDQ�EHLQJ��
+H� FKRRVHV� WKH� PRVW� PXQGDQH� DQG� HDUWKO\� RI� DOO� PDWHULDO�� YDULRXVO\�
GHVFULEHG� DV� ´���VRXQGLQJ� FOD\�� OLNH� XQWR� SRWWHU\µ� DQG� ´PXGµ� LQ� WKH�
4XU·DQ����� 7KHQ� $OODK� �6:7�� LQIXVHV� WKLV� EDVH� DQG� HDUWKO\� PDWHULDO� ZLWK�
VRPHWKLQJ� WKDW� LV�PRVW�QREOH�� H[DOWHG�� DQG�DVWUDO�³�+LV�YHU\�2ZQ�6SLULW��
$QG� DW� WKLV� VWDJH�� ZKHQ� WKH� ILUVW� KXPDQ� EHLQJ� FRPHV� LQWR� H[LVWHQFH�� DQ�
HYHQW�RI�JUHDW�LPSRUW�DQG�V\PEROLF�VLJQLILFDQFH�WDNHV�SODFHV��WKH�DQJHOV�DUH�
FRPPDQGHG�E\�$OODK� �6$:�� WR�SURVWUDWH� WKHPVHOYHV� LQ� IURQW�RI� WKLV�QHZ�
FUHDWLRQ��7KLV�HYHQW� LV�UHFRUGHG�LQ�WKH�4XU·DQ�LQ�WKHVH�ZRUGV�ZKHUH�$OODK�
�6$:��DGGUHVVHV�WKH�DQJHOV��
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/R�� ,� DP� FUHDWLQJ� D�PRUWDO� RXW�RI�SRWWHU·V� FOD\�� RI� DOWHUHG�GDUN�
PXG��6R��ZKHQ�,�KDYH�IDVKLRQHG�KLP�DQG�KDYH�EUHDWKHG�LQWR�KLP�
RI�0\�VSLULW��DOO�RI�\RX�IDOO�GRZQ��SURVWUDWLQJ�\RXUVHOYHV�>EHIRUH�
KLP@���$O�+LMU����������
(YHQ�WKRXJK�WKH�KXPDQ�EHLQJ·V�SK\VLFDO�ERG\�LV�FRPSRVHG�RI�EDVH�

HDUWKO\� PDWHULDO�� WKH� KXPDQ� EHLQJ� FDUULHV� VRPHWKLQJ� ZLWKLQ� KLV� RU� KHU�
VSLULWXDO�EHLQJ�WKDW�LV�QRW�WR�EH�IRXQG�DQ\ZKHUH�HOVH�LQ�WKH�FUHDWHG�XQLYHUVH�
³�D�VSDUN�RI�WKH�'LYLQH�6SLULW� LWVHOI��7KLV�'LYLQH�6SDUN�LV�VRPHWKLQJ�WKDW�
HYHQ�WKH�DQJHOV�GR�QRW�SRVVHVV��7KH�YHU\�SK\VLFDO�VSLULWXDO�FRPSRVLWLRQ�RI�
WKH�KXPDQ�EHLQJ�RQO\�DGGV�WR�WKH�QRELOLW\�DQG�PDMHVW\�DOUHDG\�SRVVHVVHG�E\�
WKH�KXPDQ� UDFH�E\�YLUWXH�RI�EHLQJ�$OODK·V�YLFHJHUHQWV� LQ� UHODWLRQ� WR�RWKHU�
FUHDWHG�EHLQJV��

6KDULDWL� JRHV�RQ� WR�QRWH� WKDW�VXEVHTXHQW�HYHQWV� LPPHGLDWHO\�DIWHU�
WKH�FUHDWLRQ�RI�WKH�KXPDQ�EHLQJ�IXUWKHU�H[DOW�WKH�VWDWXV�RI�WKH�KXPDQ�RYHU�
HYHQ�WKH�DQJHOV��$IWHU�$OODK��6:7��FUHDWHG�$GDP��$6���+H�WDXJKW�KLP�´WKH�
QDPHV�RI�DOO� WKLQJV�µ�:KLOH� LW� LV�QRW�FOHDU�MXVW�ZKDW�´WKH�QDPHVµ�UHIHUV�WR��
´���HYHU\� FRPPHQWDWRU� KDV� VDLG� VRPHWKLQJ� WKDW� OHDYHV�QR�GRXEW� WKDW�*RG�
ZDV� WDONLQJ� DERXW� HGXFDWLRQ� DQG� LQVWUXFWLRQ�µ����7KH� DQJHOV� IRU� WKHLU� SDUW�
ZHUH� DVNHG� WR� LGHQWLI\� ´WKH�QDPHVµ�EXW� WKH\� FRXOG�QRW�EHFDXVH� WKH\�RQO\�
NQHZ�ZKDW�$OODK��6:7��KDG�WDXJKW�WKHP��DQG�´WKH�QDPHVµ�ZHUH�QRW�DPRQJ�
WKH� WKLQJV� DERXW� ZKLFK�$OODK� �6:7�� KDG� JLYHQ� WKHP� NQRZOHGJH�� $W� WKLV�
SRLQW� WKH� VXSHULRULW\� RI� WKH� KXPDQ� EHLQJ� RYHU� WKH� DQJHOV� LV� IXUWKHU�
DFFHQWXDWHG�E\�WKH�IDFW�WKDW�WKH�KXPDQ�EHLQJ�SRVVHVVHV�FHUWDLQ�NQRZOHGJH�
WKDW� WKH� DQJHOV� GR� QRW� SRVVHVV�� 7KLV� HYHQW� LV� UHFRUGHG� LQ� WKH� 4XU·DQ� LQ�
IROORZLQJ�ZRUGV��

�
�
�
�
�
�
�
$QG�+H�WDXJKW�$GDP�WKH�QDPHV�RI�DOO� WKLQJV��WKHQ�+H�EURXJKW�
WKHP�ZLWKLQ�WKH�NHQ�RI�WKH�DQJHOV�DQG�VDLG��´7HOO�0H�WKH�QDPHV�
RI� WKHVH� >WKLQJV@�� LI� ZKDW� \RX� VD\� LV� WUXH�µ� 7KH\� UHSOLHG��
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´/LPLWOHVV� DUH� <RX� LQ� <RXU� JORU\�� 1R� NQRZOHGJH� GR� ZH� KDYH�
H[FHSW�WKDW�ZKLFK�<RX�KDYH�WDXJKW�XV��9HULO\��<RX�DORQH�DUH�$OO�
.QRZLQJ��7UXO\�:LVH�µ�+H�>$OODK@�VDLG��´2�$GDP��LQIRUP�WKHP�
RI� WKH� QDPHV� RI� WKHVH� >WKLQJV@�µ� $QG� DV� VRRQ� DV� >$GDP@� KDG�
FRQYH\HG� XQWR� WKHP� WKHLU� QDPHV�� >$OODK@� VDLG�� ´'LG� ,� QRW� WHOO�
\RX��¶9HULO\��,�DORQH�NQRZ�WKH�KLGGHQ�UHDOLW\�RI�WKH�KHDYHQV�DQG�
WKH�HDUWK��DQG�NQRZ�DOO�WKDW�\RX�EULQJ�LQWR�WKH�RSHQ�DQG�DOO�WKDW�
\RX�ZRXOG�FRQFHDO"µ��$O�%DTDUDK����������
6KDULDWL�QRWHV�WKDW�HYHU\WKLQJ�WKDW�KDV�EHHQ�VDLG�DERXW�´PDQµ�LQ�WKH�

4XU·DQ�DOVR�DSSOLHV�WR�´ZRPDQµ�EHFDXVH��IURP�WKH�4XU·DQLF�SRLQW�RI�YLHZ��
ERWK�DUH�FUHDWHG�IURP�H[DFWO\�WKH�VDPH�QDWXUH�DQG�HDFK�LV�HTXDOO\�OLDEOH�WR�
EH� KHOG� DFFRXQWDEOH� RQ� WKH� 'D\� RI� -XGJPHQW� IRU� KLV� RU� KHU� GHHGV��
&RPPHQWLQJ� RQ� WKH� SRSXODU� PLVFRQFHSWLRQ� WKDW� WKH� ZRPDQ� LV� FUHDWHG�
´���IURP�WKH�ULE�RI�WKH�PDQ�µ�6KDULDWL�QRWHV�WKDW�LQ�+HEUHZ�DQG�$UDELF�RQH�
ZRUG�PHDQV�ERWK�´ULEµ�DQG�´QDWXUH�µ�'XULQJ�WKH�SURFHVV�RI�WUDQVODWLRQ��WKH�
ZRUG�´ULEµ�KDV�EHHQ�XVHG�PRUH�RIWHQ�ZLWK�UHIHUHQFH�WR�WKH�UHODWLRQVKLS�RI�
WKH�FUHDWLRQ�RI�WKH�ZRPDQ�LQ�UHODWLRQ�WR�PDQ��%XW�WKH�IROORZLQJ�D\DK�RI�WKH�
4XU·DQ�PDNHV� LW� FOHDU� WKDW� WKH�ZRPDQ� LV�FUHDWHG�IURP�WKH�VDPH�QDWXUH�DV�
PDQ���

�
�

And Allah made for you mates, of your own nature. (Al-Nahl 

16:72)�
,Q�DGGLWLRQ�WR�EHLQJ�WKH�YLFHJHUHQW�RI�$OODK��6:7��RQ�HDUWK��KDYLQJ�

KDG�WKH�DQJHOV�SURVWUDWH��DQG�SRVVHVVLQJ�NQRZOHGJH�WKDW�HYHQ�WKH�DQJHOV�GR�
QRW�KDYH�� WKH�KXPDQ�EHLQJ� LV� H[DOWHG�RYHU� DOO�RWKHU�FUHDWLRQ� LQ�RQH�PRUH�
UHVSHFW��7KH�KXPDQ�EHLQJ�ZLOOLQJO\�DFFHSWHG�D�´WUXVWµ�WKDW�QR�RWKHU�EHLQJ�LQ�
DOO� RI� FUHDWLRQ� GDUHG� WR� DFFHSW�� WKH� WUXVW� RI� KDYLQJ� D� ´ZLOOµ� DQG� WKH�
DFFRPSDQ\LQJ� ´UHVSRQVLELOLW\µ� WKDW� FRPHV� ZLWK� KDYLQJ� D� ZLOO�� 7KH�
DFFHSWDQFH�RI�WKLV�WUXVW�LV�UHFRUGHG�LQ�WKH�4XU·DQ�LQ�WKH�IROORZLQJ�ZRUGV��

�
�
�
9HULO\� :H� GLG� RIIHU� WKH� WUXVW� >RI� UHDVRQ� DQG� YROLWLRQ@� WR� WKH�
KHDYHQV� DQG� WKH� HDUWK�� DQG� WKH�PRXQWDLQV�� EXW� WKH\� UHIXVHG� WR�
EHDU�LW�EHFDXVH�WKH\�ZHUH�DIUDLG�RI�LW��<HW�PDQ�WRRN�LW�XS�³�IRU��
YHULO\��KH�KDV�DOZD\V�EHHQ�SURQH�WR�EH�PRVW�ZLFNHG��PRVW�XQMXVW��
�$O�$K]DE��������
,Q�VSLWH�RI�DOO�RI�KLV�RU�KHU�ZHDNQHVV�DQG�IUDLOWLHV��WKH�KXPDQ�EHLQJ�

GLG� GDUH� WR� WDNH� XS� WKLV� WUXVW� DQG� WKHUHE\� DFFHSW� WKH�PLVVLRQ�RI� IXOILOOLQJ�
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$OODK·V�FUHDWLYH�ZRUN�LQ�WKH�XQLYHUVH��,Q�VXPPDU\��KXPDQLVP�LQ�WKH�4XU·DQ�
UHVWV�XSRQ�IRXU�SRLQWV��

• 7KH�KXPDQ�EHLQJ�LV�WKH�YLFHJHUHQW�RI�$OODK��6:7��RQ�HDUWK��
• 7KH�KXPDQ�EHLQJ�FDUULHV�D�´'LYLQH�6SDUNµ�ZLWKLQ��DQG� WKH�DQJHOV�

KDG�WR�SURVWUDWH�WKHPVHOYHV�LQ�IURQW�RI�$GDP��$6��RQ�WKLV�DFFRXQW��
• 7KH�KXPDQ�EHLQJ�SRVVHVVHV�NQRZOHGJH�WKDW�HYHQ�WKH�DQJHOV�GR�QRW�

SRVVHVV��
• 7KH�KXPDQ�EHLQJ�LV�D�WUXVWHH��KDYLQJ�DFFHSWHG�WKH�WUXVW�RI�YROLWLRQ�

DQG�ZLOO��
$IWHU�PHQWLRQLQJ�WKH�YHU\�ILUVW�SRLQW��6KDULDWL�QRWHV��´3D\�DWWHQWLRQ�

WR� WKH� ZRUWK� RI� PDQ� LQ� ,VODP�� (YHQ� WKH� 3RVW�5HQDLVVDQFH� (XURSHDQ�
KXPDQLVP� KDV� QRW� EHHQ� DEOH� WR� EHVWRZ� VXFK� DQ� H[DOWLQJ� VDQFWLW\� XSRQ�
PDQ�µ���� $IWHU� QRWLQJ� WKH� WKLUG� SRLQW�� ZKHQ� WKH� DQJHOV� DUH� RUGHUHG� WR�
SURVWUDWH� LQ� IURQW� RI� WKH� ILUVW� KXPDQ� EHLQJ�� 6KDULDWL� VD\V�� ´7KLV� LV� ZKDW�
KXPDQLVP�LV�DOO�DERXW��'R�\RX�VHH�WKH�H[WHQW�RI�PDQ·V�JUDQGHXU"�6R�ORIW\�LV�
KLV�SRVLWLRQ� WKDW� WKH� DQJHOV�� LQ� VSLWH�RI� WKHLU�QDWXUDO� DQG� UDFLDO� VXSHULRULW\�
�OLJKW�YV��PXG���DGRUHG�$GDP�µ�����

$IWHU� SUHVHQWLQJ� WKH� ,VODPLF� SRVLWLRQ� RQ� KXPDQ� QDWXUH� DQG�
KXPDQLVP��6KDULDWL�QRWHV��´$W�WKLV�SRLQW�,�PXVW�UHIHU�WR�D�JUHDW�WUDJHG\�LQ�
KLVWRU\��0DQ�KDV�QRW�EHHQ� UHFRJQL]HG�DV� D� WZR�GLPHQVLRQDO�EHLQJ�µ����+H�
FRQWUDVWV� WKH�0DQLFKHDQ� WHQGHQFLHV� RI�RWKHU� UHOLJLRQV�ZLWK� WKH�SULQFLSOHG�
PRQRWKHLVP�RI�,VODP�LQ�WKH�IROORZLQJ�ZRUGV��

8QOLNH�RWKHU�UHOLJLRQV� LQ�ZKLFK�*RG�DQG�6DWDQ�DUH� LQ�D�VWDWH�RI�
FRQVWDQW� ZDU� LQ� QDWXUH�� LQ� ,VODP� WKHUH� LV� RQO\� RQH� SRZHU� LQ�
QDWXUH� ³� WKH� 'LYLQH� 3RZHU�� +RZHYHU�� ZLWK� PDQ� EHLQJ� WKH�
EDWWOHILHOG��*RG�DQG�6DWDQ�DUH�DW�ZDU�ZLWK�HDFK�RWKHU�«�1DWXUH�
KDV�D�VLQJOH�GHLW\�DQG�LV�XQGHU�WKH�GRPLQDQFH�RI�RQO\�RQH�*RG��
7KLV� LV� ZK\� LQ� ,VODP� 6DWDQ� LV� QRW� VWDQGLQJ� DJDLQVW� *RG� EXW�
DJDLQVW� WKH� GLYLQH�KDOI� RI� PDQ�� $QG� VLQFH� PDQ� LV� D� WZR�
GLPHQVLRQDO�FUHDWXUH�ZKR�LV�NQHDGHG�RI�PXG�DQG�>WKH�6SLULW�RI@�
*RG�� KH� LV� LQ� QHHG� RI� ERWK�� +LV� LGHRORJ\�� UHOLJLRQ�� OLIH�� DQG�
FLYLOL]DWLRQ� PXVW� DOO� EH� FDSDEOH� RI� VDWLVI\LQJ� ERWK� RI� WKHVH�
GLPHQVLRQV��7KH�WUDJHG\�LV�WKDW�KLVWRU\�GRHV�QRW�EHDU�ZLWQHVV�WR�
WKLV�IDFW�����
6DWDQ�GRHV�QRW�KDYH� DQ\� DXWKRULW\�RU�SRZHU�ZKDWVRHYHU�RYHU� WKH�

SHUVRQ�RI�WKH�KXPDQ�EHLQJ��RWKHU�WKDQ�WKH�DELOLW\�WR�´ZKLVSHU�LQWR�WKH�HDU�µ�
DQG�WR�´VHGXFHµ�DQG�´EHJXLOH�µ�7KH�PDLQ�SRLQW�WR�QRWH� LV�WKDW�WKH�KXPDQ�
EHLQJ�LV�D�´WZR�GLPHQVLRQDOµ�EHLQJ�DQG�GXULQJ�WKH�FRXUVH�RI�KLVWRU\�WKLV�LV�D�
SRLQW�WKDW�KDV�ODUJHO\�HVFDSHG�KXPDQ�DWWHQWLRQ��6KDULDWL�QRWHV�WKDW�ZKHWKHU�
ZH� ORRN� DW� WKH� KXPDQ� EHLQJ� IURP� WKH�PRGHUQ�� VHFXODU� SRLQW� RI� YLHZ� RU�
IURP�WKH�WUDGLWLRQDO��UHOLJLRXV�SRLQW�RI�YLHZ��D�RQH�GLPHQVLRQDO�YLHZ�RI�WKH�
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KXPDQ�EHLQJ�HPHUJHV��0RGHUQ�VHFXODU�WKRXJKW�VHHV�WKH�KXPDQ�EHLQJ�DV�D�
VWULFWO\� ZRUOGO\�� PDWHULDO� FUHDWXUH� ZKRVH� QHHGV� DQG� UHTXLUHPHQWV� FDQ� EH�
WRWDOO\�IXOILOOHG�E\�UHPDLQLQJ�RQ�WKH�ZRUOGO\�SODQH��7UDGLWLRQDO�UHOLJLRQ�VHHV�
WKH�KXPDQ�EHLQJ�DV� D� IDOOHQ�FUHDWXUH�ZKR� LV� D� VWUDQJHU� LQ� D� VWUDQJH�ZRUOG�
GXULQJ�KLV�ZRUOGO\�H[LVWHQFH��)RU�WUDGLWLRQDO�UHOLJLRQ��WKH�KXPDQ�EHLQJ�QHHGV�
WR� VWULYH� IRU� VDOYDWLRQ�� GHOLYHUDQFH�� DQG� HVFDSH� IURP� KLV� HDUWKO\� H[LVWHQFH�
EHFDXVH� EOLVV� DQG� VHUHQLW\� DUH� WR� EH� IRXQG� VRPHZKHUH� HOVH�� 7KLV� RQH�
GLPHQVLRQDO� YLHZ�RI� WKH�KXPDQ�EHLQJ�KDV� OHG� WR��RU�EHHQ� WKH� UHVXOW�RI�� D�
GLFKRWRPRXV�YLHZ�RI�WKH�ZRUOG�RI�QDWXUH��7KH�QDWXUDO��ZRUOGO\�GRPDLQ�KDV�
EHHQ�YLHZHG�DV� WKH�EDWWOHJURXQG�RQ�ZKLFK�*RG�DQG�6DWDQ�FDUU\�RXW� WKHLU�
SHUSHWXDO� DQG� XQFHDVLQJ� VWUXJJOH� IRU� GRPLQDWLRQ��7KH�KLVWRU\�RI� UHOLJLRXV�
GHYHORSPHQW� LQ� KXPDQ� VRFLHW\� UHIOHFWV� D� FRQVWDQW� VKLIW� LQ� WKH� SHQGXOXP�
IURP�RQH�H[WUHPH�WR�WKH�RWKHU�LQ�WKH�KXPDQ�VHDUFK�IRU�WKH�PLGGOH�ZD\��,Q�D�
JLYHQ�HSRFK�ZH�ILQG�D�JLYHQ�VRFLHW\�HPEUDFLQJ�PDWHULDOLVWLF�ZRUOGOLQHVV��DQG�
WKHQ��DV�D�UHDFWLRQ�WR�WKH�LPEDODQFH�WKDW�WKLV�LQHYLWDEO\�FUHDWHV��UHQRXQFLQJ�
ZRUOGOLQHVV�DOWRJHWKHU�DQG�DGRSWLQJ�DVFHWLFLVP��6KDULDWL�QRWHV��

+LVWRU\� VKRZV� WKDW� DOO� VRFLHWLHV� LQ� WKH� SDVW� FKRVH� HLWKHU�
DVFHWLFLVP� RU� ZRUOGOLQHVV�� &KLQHVH� FLYLOL]DWLRQ� ZDV� ZRUOGO\� DW�
ILUVW�� 7KH� OLIHVW\OH� RI� KHU� DULVWRFUDF\� JDYH�SULPDF\� WR�SOHDVXUHV��
EHDXWLHV�DQG�WKH�PD[LPXP�XVH�RI�WKH�QDWXUDO�UHVRXUFHV��,Q�VXFK�
DQ� DWPRVSKHUH� /DR�7]X� HPHUJHG� ZLWK� DQ� DVFHWLF� UHOLJLRQ� WKDW�
FDOOHG� DWWHQWLRQ� WR� WKH� VSLULWXDO� VLGH� RI� PDQ� DQG� FRQVHTXHQWO\�
VRFLHW\�ZDV�GULYHQ�WRZDUGV�PRQDVWLFLVP��WKHRVRSK\��DQG�6XILVP��
/DWHU�� &RQIXFLXV� DSSHDUHG� DQG� &KLQD� VZXQJ� EDFN� WRZDUGV�
ZRUOGOLQHVV������
7KH� KLVWRU\� RI� (XURSHDQ� FLYLOL]DWLRQ� H[KLELWV� D� VLPLODU� VKLIW�

EHWZHHQ� ZRUOGOLQHVV� DQG� DVFHWLFLVP�� 3ULRU� WR� WKH� DGYHQW� RI� &KULVWLDQLW\��
5RPH�ZDV�WKH�HSLWRPH�RI�VHQVXDO��ZRUOGO\�SOHDVXUHV��7KLV�FHQWHU�RI�ZRUOGO\�
SOHDVXUHV� ´���WXUQHG� LQWR� WKH� WHUULWRU\� RI�PRQDVWLFLVP�DQG� VHFOXVLRQµ� DIWHU�
WKH� LQWURGXFWLRQ� RI� &KULVWLDQLW\� DQG� WKLV� UHPDLQHG� WKH� FDVH� XQWLO� WKH�
´���5HQDLVVDQFH� ZDV� ERUQ� DQG� WKH� SHQGXOXP� ZDV� WKHQ� VZXQJ� EDFN� WR�
ZRUOGOLQHVV�µ����7KLV� WUHQG� WRZDUGV�ZRUOGOLQHVV� LQ� WKH�PRGHUQ� VHWWLQJ�KDV�
UHDFKHG�VXFK�LQWHQVLW\�WKDW�6KDULDWL�TXRWHV�3URIHVVRU�&KDQGHO�DV�VWDWLQJ��

7RGD\·V� ZRUOG� KDV� GHGLFDWHG� LWVHOI� WR� SURGXFLQJ� RQO\� OLIH·V�
DPHQLWLHV��7KLV�VKRZV�WKH�DVLQLQLW\�RI�PDQ·V�SKLORVRSK\�WRGD\��,W�
VLJQLILHV� WKH� DLPOHVV� GLUHFWLRQ� RI� WHFKQRORJ\� DQG� WKH� LGHDO�OHVV�
FLYLOL]DWLRQ��7KDW� LV�� KXPDQLW\� KDV�GHYLDWHG� VR�GUDVWLFDOO\� WKDW� LW�
QHHGV�DQRWKHU�-HVXV�����
6KDULDWL�FRQILGHQWO\�SRVLWV� WKDW� LW� LV� ,VODP�DORQH� WKDW�FDQ�RIIHU�WKH�

KXPDQLW\� WKH� PLGGOH� ZD\� EHWZHHQ� WKH� ZRUOG� GHQ\LQJ� DVFHWLFLVP� RI�
WUDGLWLRQDO�UHOLJLRQ�DQG�WKH�FUDVV�PDWHULDOLVP�RI�PRGHUQ�KXPDQLVP��7KLV�LV�
RQO\�QDWXUDO�EHFDXVH� LW� LV�,VODP�DORQH�WKDW�KDV�UHFRJQL]HG�DQG�DVVHUWHG�WKH�



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
WZR�GLPHQVLRQDO�QDWXUH�RI�WKH�KXPDQ�EHLQJ��&RQVHTXHQWO\��,VODP�FDWHUV�WR�
ERWK� WKH� ZRUOGO\� QHHGV� RI� KXPDQ� H[LVWHQFH� RQ� HDUWK� DQG� WKH� KHDYHQO\�
DVSLUDWLRQV� RI� WKH� KXPDQ� VSLULW�� &RQFOXGLQJ� KLV� GLVFXVVLRQ� RQ� ,VODPLF�
KXPDQLVP�DQG�LW�WZR�GLPHQVLRQDO�YLHZ�RI�KXPDQ�QDWXUH��6KDULDWL�VWDWHV��

,Q� ,VODP�PDQ� LV� QRW� VXEMXJDWHG�E\�*RG�� VLQFH�KH� LV� WKH�/RUG·V�
DVVRFLDWH��IULHQG��WUXVWHH�DQG�NLQVPDQ�RQ�HDUWK��*RG�WDXJKW�PDQ�
DQG�DOO� WKH�DQJHOV�SURVWUDWHG�WKHPVHOYHV�EHIRUH�KLP��7KXV��VXFK�
D�WZR�GLPHQVLRQDO�EHLQJ�QHHGV�D�UHOLJLRQ�ZKLFK�FDQ�SURWHFW�KLP�
IURP� VZLQJLQJ� WR� HLWKHU� DVFHWLFLVP� RU� ZRUOGOLQHVV�� DQG�
FRQWLQXDOO\�NHHS�KLP�DW�DQ�HTXLOLEULXP��2QO\�D�WZR�GLPHQVLRQDO�
UHOLJLRQ�LV�DEOH�WR�JLYH�UHDOLW\�WR�PDQ·V�JUHDW�UHVSRQVLELOLW\�����
�

,VODP�LQ�0RGHUQ�7LPHV��0\VWLFLVP��(TXDOLW\��DQG�)UHHGRP�
6KDULDWL�QRWHV�WKDW�D�JUHDW�IHUPHQW�LQ�LGHDV�KDG�EHJXQ�WR�WDNH�VKDSH�

LQ� WKH� HDUO\� SDUW� RI� WKH� WZHQWLHWK� FHQWXU\�� D� IHUPHQW� WKDW� PDUNV� WKH�
EHJLQQLQJ� RI� D� SURWHVW� DJDLQVW� WKH� PDWHULDOLVWLF� ZRUOGOLQHVV� RI� PRGHUQ�
:HVWHUQ�VRFLHW\��+H�GHVFULEHV�WKLV�IHUPHQW�LQ�WKH�IROORZLQJ�ZRUGV��

7RGD\��LQ�SKLORVRSK\��+HLGHJJHU�GRHV�QRW�VSHDN�LQ�WKH�WHUPV�RI�
+HJHO� RU� )HXHUEDFK�� ,Q� VFLHQFH�� 0DQ� 3ODQN�� WKH� RXWVWDQGLQJ�
H[SRQHQW� RI� WKH� QHZ� SK\VLFV�� RSSRVHV� WKH� LGHDV� RI� &ODXGH�
%HUQDUG��+HLGHJJHU�LV�VHDUFKLQJ�&KULVW�LQ�KXPDQLW\��DQG�3ODQN�LV�
VHDUFKLQJ�IRU�*RG�LQ�WKH�ZRUOG�RI�SK\VLFV��0RGHUQ�OLWHUDWXUH�DQG�
DUW�� H[SUHVVLQJ� DODUP� DW� WKH� IXWLOLW\� RI� PRGHUQ� OLIH�� UHYLHZ� WKH�
GHIRUPDWLRQ�RI�PRGHUQ�PDQ�DQG�WKH�GDUN�DQG�GHDGO\�ORQHOLQHVV�
WKDW� KDV� HQYHORSHG� KLP�� (OLRW�� 6WULQGEHUJ�� *XHQRQ�� 3DVWHUQDN��
7R\QEHH��(ULFK�)RUPP��6HQJKRU��8]JKDQ��2PDU�0DZOXG�³�DOO�
DUH�LQ�VRPH�ZD\�VHDUFKLQJ�IRU�OLJKW�����
7KLV�IHUPHQW�LV�RI�VXFK�D�QDWXUH�WKDW�HYHQ�WKH�DWKHLVP�WKDW�LV�EHLQJ�

H[SUHVVHG� LQ� LWV� ZDNH� GLIIHUV� VLJQLILFDQWO\� IURP� WKH� DWKHLVP� RI� WKH�
QLQHWHHQWK�FHQWXU\��6KDULDWL�QRWHV��

7RGD\��LQ�FRQWUDVW�WR�0DU[��ZKR�IHOW�KXPDQ�OLEHUDWLRQ�GHSHQGHG�
XSRQ� WKH�GHQLDO� RI�*RG�� DQG�1LHW]VFKH��ZKR�ERDVWHG�� ´*RG� LV�
GHDG�µ�HYHQ�DQ�DWKHLVWLF�SKLORVRSKHU�OLNH�6DUWUH�VSHDNV�RI�*RG·V�
DEVHQFH�IURP�WKH�XQLYHUVH�´ZLWK�SDLQIXO�UHJUHW�µ�VHHLQJ�LQ�WKLV�D�
VRXUFH�RI�WKH�IXWLOLW\�RI�PDQ�DQG�H[LVWHQFH��WKH�ORVV�RI�YDOXHV�����
7KLV�DJLWDWLRQ�RI� WKH�KXPDQ�PLQG� LV�D� UHIOHFWLRQ�RI�WKH�XQHDVH�RI�

WKH� KXPDQ� VSLULW�� D� VSLULW� WKDW� LV� VWUXJJOLQJ� WR� OLEHUDWH� LWVHOI� IURP� WKH�
PDWHULDOLVW�FDJH�WKDW�KDV�HQYHORSHG�PRGHUQ�KXPDQLW\��7KLV�FDJH�V\PEROL]HV�
WKH�GHILQLWLRQ�DQG�OLPLWDWLRQV�WKDW�KDYH�EHHQ�RXWOLQHG�E\�OLEHUDO��ERXUJHRLV�
VRFLHW\�� 6RPHZKDW� K\SHUEROLFDOO\�� EXW� QRQHWKHOHVV� DFFXUDWHO\�� 6KDULDWL�
LGHQWLILHV�WKHVH�GHILQLWLRQV�DQG�OLPLWDWLRQV�LQ�WKH�IROORZLQJ�ZRUGV��
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���OHW� XV� ORRN� DW� WKH� JDWHNHHSHU� RI� WKLV� SDUDGLVH�� FDSLWDOLVP�� EXW�
FDSLWDOLVP�DUPHG�ZLWK�VFLHQFH�DQG�WHFKQRORJ\�³�D�QHZ�PDJLFLDQ�
EHZLWFKLQJ�KXPDQLW\�LQWR�QHZ�FDSWLYLW\�DPLG�WKH�PDVVLYH�SLWLOHVV�
ZKHHOV� RI�PHFKDQLVP� DQG� WHFKQR�EXUHDXFUDFLHV��$QG�PDQ"�$Q�
HFRQRPLF� DQLPDO� ZKRVH� RQO\� GXW\� LV� WR� JUD]H� LQ� WKLV� SDUDGLVH��
7KH�SKLORVRSK\�RI�´FRQVXPH��FRQVXPH��FRQVXPHµ��

$QG� WKH� ZDWFKZRUGV"� /LEHUDOLVP�� ³� WKDW� LV�� DSDWK\��
'HPRFUDF\��³� WKDW� LV�� ´(OHFW� WKRVH� ZKR� KDYH� DOUHDG\� FKRVHQ�
\RXU�ORW�IRU�\RX�µ�/LIH"�0DWHULDO�H[LVWHQFH��0RUDOV"�2SSRUWXQLVP�
DQG� HJRLVP�� 7KH� JRDO"� &RQVXPSWLRQ�� 7KH� SKLORVRSK\� RI� OLIH"�
6DWLDWLRQ� RI� WKH� QDWXUDO� DSSHWLWHV�� 7KH� XOWLPDWH� DLP"� $� OLIH� RI�
OHLVXUH� DQG� HQMR\PHQW�� )DLWK"� ,GHDOV"� /RYH"� 7KH� PHDQLQJ� RI�
H[LVWHQFH"�7KH�PHDQLQJ�RI�PDQ"�)RUJHW�LW�����
7KH�IRXU�GHFDGHV�RU�VR�WKDW�KDYH�SDVVHG�VLQFH�6KDULDWL�XWWHUHG�WKHVH�

ZRUGV� KDYH� RQO\� FRQILUPHG� KLV� FRQFOXGLQJ� VWDWHPHQW� UHJDUGLQJ� WKH�
FRQVXPHULVW� SDUDGLVH� FUHDWHG� RQ� HDUWK� E\�PRGHUQ� FDSLWDOLVP�� ´%XW�$GDP�
UHEHOOHG�� HYHQ� RQ� WKLV� SDUDGLVH� RQ� HDUWK�µ���� 7KH� UHEHOOLRQ� KDV� WDNHQ� D�
YDULHW\�RI�IRUPV�DQG�LI�RQH�ZHUH�WR�FDWDORJXH�WKLV�YDULHW\�LW�PD\�ZHOO�EH�DQ�
LPSRVVLEOH� WDVN�� %HLQJ� WKH� SHUFHSWLYH�PLQG� WKDW� KH� LV�� 6KDULDWL� QRWHV� WKDW�
WKUHH� GLIIHUHQW� LGHDOV� KDYH� XQGHUSLQQHG� WKH� UHEHOOLRQ� LQ� WKH� FDSLWDOLVW�
SDUDGLVH��7KHVH� LGHDOV� DUH� ORYH�� MXVWLFH�� DQG� IUHHGRP��(DFK�RI� WKHVH� LGHDOV�
KDV�PDQLIHVWHG�LWVHOI�LQ�WKUHH�GLIIHUHQW�PRYHPHQWV�WKDW�FODLP�WR�HPERG\�WKH�
UHVSHFWLYH�LGHDO�³�P\VWLFLVP�IROORZV�WKH�SDWK�RI�ORYH��VRFLDOLVP�VWULYHV�IRU�
MXVWLFH��DQG�H[LVWHQWLDOLVP�DVVHUWV�WKH�IUHHGRP�RI�WKH�LQGLYLGXDO���

6KDULDWL� QRWHV� WKDW� HDFK� RI� WKHVH� FXUUHQWV� RIIHUV� YDOXDEOH� LQVLJKWV�
LQWR� WKH�GHIHFWV�RI� WKH�GRPLQDQW� OLEHUDO�ERXUJHRLV�FXOWXUH�� LQVRIDU�DV�HDFK�
LGHQWLILHV� D�NH\�FRPSRQHQW� WKDW� WKLV� FXOWXUH� ODFNV�� ,Q� WKHLU�RZQ� LQGLYLGXDO�
DQG�XQLTXH�ZD\� WKH�P\VWLFV�� WKH�VRFLDOLVWV��DQG� WKH�H[LVWHQWLDOLVW� OD\�EDUH�D�
VSHFLILF�GLPHQVLRQ�RI�WKH�SUREOHP�WKDW�LV�VWXQWLQJ�WKH�JURZWK�RI�KXPDQLW\�
LQ�PRGHUQ� WLPHV�� (DFK� RI� WKHVH� WUHQGV� KHOSV� WKH�PRGHUQ�PLQG� SHUFHLYH�
VLJQLILFDQW�VKRUWFRPLQJV�RI�WKH�PRGHUQ�RUGHU�PRUH�FOHDUO\�DQG�VKDUSO\��DQG�
WKHUHE\�FRQWULEXWHV�WR�KXPDQ�GHYHORSPHQW��%XW�EHFDXVH�HDFK�RI�WKH�WKUHH�
WUHQGV� YLHZ� WKH�PRGHUQ� SUHGLFDPHQW� IURP� WKHLU� RZQ� SDUWLFXODU� SRLQW� RI�
YLHZ�� ZLWKRXW� VHULRXVO\� HQJDJLQJ� WKH� RWKHU� WZR� SHUVSHFWLYHV�� HDFK� RI� WKH�
WKUHH� YLHZSRLQWV� EHFRPHV� QDUURZ� DQG� OLPLWHG��&RPPHQWLQJ� RQ� WKH� WKUHH�
WUHQGV��6KDULDWL�QRWHV��

(DFK� RI� WKHVH� FXUUHQWV� LV� D� IDFWRU� LQ�ERWK�KXPDQ�GHYHORSPHQW�
DQG� KXPDQ� DEHUUDWLRQ�� 7KDW� LV�� LQVRIDU� DV� WKH\� FRQFHQWUDWH� RQ�
RQH�GLPHQVLRQ�DQG�QHJOHFW�WKH�RWKHUV��WKH\�FRQVWLWXWH�D�GHIHFWLYH�
NLQG�RI�JXLGDQFH�����
7KLV�REVHUYDWLRQ�E\�6KDULDWL�HYLGHQFHV�WKH�IDFW�WKDW�KH�LV�DZDUH�RI�

ERWK�WKH�YDOXH�DQG�OLPLWDWLRQV�RI�HDFK�RI�WKHVH�WKUHH�WUHQGV�LQ�WKH�DWWHPSWV�



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
RI� WKH� PRGHUQV� WR� RYHUFRPH� WKHLU� DOLHQDWLRQ�� VR� SUHYDOHQW� LQ� PRGHUQ�
FDSLWDOLVW�VRFLHW\��

0\VWLFLVP�HQDEOHV�WKH�KXPDQ�EHLQJ�WR�EHFRPH�VSLULWXDOO\�VHQVLWLYH�
DQG�GHYHORS�WKH�DSWLWXGH�WR�VHQVH�DQG�DSSUHFLDWH�´���VXEOLPH�SV\FKRORJLFDO�
DQG�VSLULWXDO�YDOXHV��ZKLFK�IRVWHU�KLV�H[LVWHQFH�DQG�VSLULW�µ����5HDFKLQJ�WKLV�
KHLJKWHQHG� VSLULWXDO� FRQVFLRXVQHVV� LV� QHFHVVDU\� IRU� UHDOL]LQJ� �DQG�
PDQLIHVWLQJ�� WKH� WUDLWV� RI� IDLWK�� ORYH�� DQG� FRPSDVVLRQ�³� WUDLWV� WKDW� HYHU\�
JHQXLQH�KXPDQ�EHLQJ�VKRXOG�SRVVHVV��$W�WKH�VDPH�WLPH�WKDW�P\VWLFLVP�SOD\V�
WKH�FUXFLDO�UROH�RI�PDNLQJ�WKH�LQGLYLGXDO�DZDUH�RI�LQQHU�DQG�KLJKHU�VSLULWXDO�
UHDOLWLHV��LW�DOVR�SOD\V�WKH�QHJDWLYH�UROH�RI�PDNLQJ�WKH�LQGLYLGXDO�REOLYLRXV�RI�
WKH� FRQFUHWH� VRFLDO� UHDOLW\� LQ� ZKLFK� KH� RU� VKH� OLYHV�� 7KH� HPSKDVLV� LQ� WKH�
P\VWLFDO� SDWK� LV�RQ� LQGLYLGXDO� VHOI�SXULILFDWLRQ� DQG� VHOI�HQOLJKWHQPHQW� DQG�
WKLV�SURFHVV� LV�SUDFWLFDOO\�GLYRUFHG� IURP�WKH�KLVWRULFDO�DQG�VRFLDO� UHDOLW\� LQ�
ZKLFK�RQH�OLYHV��7KH�P\VWLF�LV�REOLYLRXV�WR�WKH�KXQJHU��SRYHUW\��RSSUHVVLRQ��
LJQRUDQFH�� DQG� LQMXVWLFH� WKDW� H[LW� RXWVLGH� WKH� ZDOOV� RI� KLV� PRQDVWHU\� RU�
UHWUHDW��7KH�WRWDO�GLYRUFH�EHWZHHQ�WKH�P\VWLF�DQG�WKH�VRFLHW\�DW�ODUJH�LV�EHVW�
LOOXVWUDWHG�E\�WKH�IDFW�WKDW�WKH�FRQGLWLRQV�RI�KXPDQ�VRFLHW\�GR�QRW�FKDQJH�LQ�
WKH� OHDVW� LUUHVSHFWLYH� RI� WKH� KHLJKWV� WKDW� WKH�P\VWLF� UHDFKHV� LQ� KLV� RU� KHU�
VSLULWXDO�TXHVW��7KH�TXHVW�LV�PHUHO\�DQ�LQWHQVHO\�LQGLYLGXDO�DQG�SULYDWH�TXHVW�
WKDW�LV�XQUHODWHG�WR�DQ\RQH�RU�DQ\WKLQJ�HOVH��&RPPHQWLQJ�RQ�WKH�YLUWXHV�DQG�
VKRUWFRPLQJV�RI�P\VWLFLVP�� 6KDULDWL� QRWHV� WKDW�ZH�PXVW�EH�FDUHIXO�QRW� WR�
MXGJH� WKLV�SKHQRPHQRQ� IURP�RQO\�RQH�DQJOH��+H�VWDWHV� WKDW�DQ� LQGLYLGXDO�
ZKR� MXGJHV� P\VWLFLVP� IURP� D� GHWDFKHG� DQG� RQH�GLPHQVLRQDO� SHUVSHFWLYH�
´���ZLOO� UHJDUG� P\VWLFLVP� DV� VWHPPLQJ� IURP� D� VHQVHOHVV� DQG� VWXSHI\LQJ�
VXSHUVWLWLRQ����µ����%XW�LW� LV�WKH�GXW\�RI�D�SHUFHSWLYH�VWXGHQW�WR�H[DPLQH�WKH�
LVVXH�IURP�ZLWKLQ�DV�ZHOO�DV�IURP�ZLWKRXW�³�LQ�RWKHU�ZRUGV��IURP�D�PXOWL�
GLPHQVLRQDO�SHUVSHFWLYH��6KDULDWL�GHVFULEHV�P\VWLFLVP�IURP�WZR�VWDQGSRLQWV��
)URP� WKH� SRVLWLYH� VWDQGSRLQW� P\VWLFLVP� KDV� KHOSHG� LQGLYLGXDOV� UHDFK�
VXEOLPH�KHLJKWV�RI�VHOI�DZDUHQHVV�DQG�VHOI�FRQWURO� WKH� OLNHV�RI�ZKLFK�KDYH�
QRW�EHHQ�SURGXFHG�E\�DQ\�RWKHU�VFKRRO�RI�WKRXJKW��%XW�LQ�VSLWH�RI�WKH�IDFW�
WKDW�P\VWLFLVP�KDV�SURGXFHG�VXFK�UHVXOWV�RQ�WKH�LQGLYLGXDO�SODQH��LWV�JUDQG�
IDLOXUH�LV�URRWHG�LQ�WKH�IDFW�WKDW�VXFK�LQGLYLGXDOV�UHPDLQ�GHWDFKHG�IURP�WKH�
FRQFUHWH�VRFLDO�DQG�KLVWRULFDO�UHDOLW\�LQ�ZKLFK�WKH\�OLYH��7KH�HQG�UHVXOW�LV�WKDW�
WKH� VSLULWXDO� HQOLJKWHQPHQW� RI� WKH� P\VWLFV� GRHV� QRWKLQJ� WR� FKDOOHQJH� WKH�
RSSUHVVRUV�RI�WKHLU�DJH��6KDULDWL�QRWHV��´7KH�W\UDQWV�RI�KLVWRU\�KDYH�DOZD\V�
EHHQ� LQGHEWHG� WR� VXFK� SHRSOH� EHFDXVH� WKH\� QHYHU� VWLFN� WKHLU� QRVHV� LQWR�
RWKHU�SHRSOH·V�EXVLQHVV�µ����

7KH�SHUVRQDOLW\�SURGXFHG�E\�WKH�VRFLDOLVW�PRYHPHQW��D�SHUVRQDOLW\�
GHILQHG�E\� WKH�TXHVW� IRU�HTXDOLW\� LQ�VRFLHW\�� LV�QRW�YHU\�GLIIHUHQW�IURP�WKH�
P\VWLFDO� SHUVRQDOLW\� LQ� WKDW� LW� LV� DOVR� D� RQH�GLPHQVLRQDO� SHUVRQDOLW\�� 7KH�
VRFLDOLVW� SHUVRQDOLW\� LV� FRQVXPHG�E\� LVVXHV� RI� HFRQRPLF� UHODWLRQV� DQG� WKH�
UHODWLRQV� EHWZHHQ� GLIIHUHQW� FODVVHV� LQ� VRFLHW\�� 6RFLDOLVP� SOD\V� WKH�
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FRQVWUXFWLYH�UROH�RI�PDNLQJ�WKH�LQGLYLGXDO�VHQVLWLYH�WR�KLV�RU�KHU�VRFLDO�DQG�
KLVWRULFDO� HQYLURQPHQW� DQG� WKH� YDULRXV� GHIRUPLWLHV� WKDW� FU\� RXW� IRU�
UHFWLILFDWLRQ��:KLOH� LW�PDNHV�WKH� LQGLYLGXDO�FRQVFLRXV�RI�WKH�GHIRUPLWLHV�LQ�
WKH� HQYLURQPHQW� DQG� DZDNHQV� ZLWKLQ� WKH� LQGLYLGXDO� WKH� VHQVH� RI� VRFLDO�
UHVSRQVLELOLW\��LW�JLYHV�KLP�RU�KHU�D�VNHZHG�YLVLRQ�RI�WKHVH�GHIRUPLWLHV��7KH�
QRWLRQ� WKDW� KXPDQ� EHLQJV� KDYH� RWKHU� H[LVWHQWLDO� QHHGV� EHVLGHV� KRXVLQJ��
EUHDG�� DQG�KHDOWK�FDUH� DQG�DQ�HQYLURQPHQW�KDV� WR�EH�FUHDWHG�ZKHUH� WKHVH�
RWKHU� QHHGV� FDQ� DOVR� EH� VDWLVILHG�³� WKLV� QRWLRQ� LV� HQWLUHO\� IRUHLJQ� WR� WKH�
VRFLDOLVW�PLQG�VHW��7KH� OLIH�KLVWRU\�DQG�WKH� OLIH�ZRUNV�RI� WKH�PRVW�VXEOLPH�
DQG�HQOLJKWHQHG�SHUVRQDOLWLHV� LQ�KXPDQ�KLVWRU\�DUH�XQNQRZQ�WR��RU� WRWDOO\�
GLVUHJDUGHG�E\�� WKH� VRFLDOLVW��7KH� VRFLDOLVW� LV� HDVLO\�PRYHG�DQG� LQVSLUHG�E\�
WKH� VORJDQV�RI�PRGHUQ�SROLWLFLDQ�EXW� WKH�ZRUGV� IURP� WKH� OLNHV�RI� D�5XPL�
ILQG�QR�UHVRQDQFH� LQ�KLV�RU�KHU�EHLQJ��,Q�VKRUW��WKH�VRFLDOLVW� LV�ZLOOLQJO\�WR�
VDFULILFH�DOO�WKDW�LV�KXPDQ��DOO�GLPHQVLRQV�RI�WKH�KXPDQ�SHUVRQDOLW\��IRU�WKH�
VDNH�RI� D� VLQJOH�QREOH� LGHD�� WKH� LGHD�RI�HFRQRPLF�HTXDOLW\��&RPSDULQJ� WKH�
VLQJOH�PLQGHGQHVV�RI� WKH� VRFLDOLVW�ZLWK� WKH� LQGLYLGXDOLVWLF�P\VWLFDO�SXUVXLW��
6KDULDWL�QRWHV��

:H� VHH� WKDW� VRFLDOLVP� UHPRYHV� IURP� PDQ� DOO� KLV� OLPEV� DQG�
EUDQFKHV�H[FHSW�RQH��EXW�LW�VR�HQFRXUDJHV�WKDW�RQH�WR�VSUHDG�RXW�
WKDW� LW� RXWJURZV� URRW� DQG� WUXQN�� 7KXV�� LW� PDNHV� PDQ� RQH�
GLPHQVLRQDO�� KRZHYHU� ORIW\� DQG� VXEOLPH� WKDW� RQH�GLPHQVLRQ�� ,W�
UHDOO\� LV� QRW� VR� GLIIHUHQW� IURP� WKH� FDVH� RI�P\VWLFLVP��7KH\� DUH�
ERWK� WLQ\� SHHS�KROHV�� ZLWK� WKH� GLIIHUHQFH� EHLQJ� WKDW� RQH� RSHQ�
RQWR� VRFLDO� UHVSRQVLELOLW\�� DQG� WKH� RWKHU� RQWR� D� XQLYHUVDO� DQG�
H[LVWHQWLDO�VHQVLELOLW\�����
6KDULDWL� LGHQWLILHV� H[LVWHQWLDOLVP� DV� WKH� WKLUG� WUHQG� WKDW� HYLGHQFHV�

DQG� DUWLFXODWHV� D� SURWHVW� DJDLQVW� WKH� PRGHUQ� OLEHUDO�� ERXUJHRLV� FXOWXUH��
([LVWHQWLDOLVP� LV� WKH� SURWHVW� RI� WKH� LQGLYLGXDO� ZKRVH� LGHQWLW\� KDV� EHHQ�
JURVVO\�FRQWRUWHG�E\�PRGHUQ�FRQVXPHU�FXOWXUH��7KLV�LQGLYLGXDO�KDV�FRPH�WR�
GHILQH� KLPVHOI� RU� KHUVHOI� LQ� WHUPV� RI� WKH�PDWHULDO� WULQNHWV� WKDW� KH� RU� VKH�
SRVVHVVHV�RU�FRQVXPHV�³�WKH� LQGLYLGXDO�GRHV�QRW�KDYH�DQ\� LGHQWLW\�DSDUW�
IURP� WKHVH� WULQNHWV�� ,Q� WKH� IDFH� RI� WKH� FRQVXPHULVW� DVVDXOW� RQ� KXPDQ�
SHUVRQDOLW\� DQG� KXPDQ� LGHQWLW\�� WKH� KXPDQ� EHLQJ� KDV� EHFRPH� DOLHQDWHG�
IURP�KLPVHOI�RU�KHUVHOI��DQG�H[LVWHQWLDOLVP�LV�WKH�PRGHUQ�FODULRQ�FDOO�IRU�WKH�
LQGLYLGXDO� WR� UHDVVHUW� KLV� RU� KHU� RZQ� ´���H[LVWHQWLDO� SULPDF\�µ� 6KDULDWL�
GHVFULEHV� WKH� ´���JUHDWHVW� VHUYLFH� H[LVWHQWLDOLVPµ� KDV� UHQGHUHG� WR� WKH�
PRGHUQV�LQ�WKHVH�ZRUGV��

([LVWHQWLDOLVP�KDV�UHYLYHG�WKH�LVVXHV�RI�WKH�SULPDF\�RI�H[LVWHQFH��
RI�KXPDQ�IUHHGRP��RI�JURZWK�RI�WKH� LQQHU�PDQ��RI�WKH�VXEOLPH�
´,µ� RI� PDQ�� ,W� FHQWHUV� LWVHOI� RQ� WKHVH� WKLQJV� DQG� LQFUHDVHV�
SHRSOH·V�DZDUHQHVV�RI�WKHP��7KLV�FRQVWLWXWHV�D�NLQG�RI�UHWXUQ�WR�
WKH�KXPDQ�VHOI�DZDUHQHVV�WKDW�ZDV�WRWDOO\�ORVW�IRU�FHQWXULHV�����
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%XW� WKH� JUHDW� IDLOXUH� RI� PRGHUQ� H[LVWHQWLDOLVP� LV� WKH� IDFW� WKDW� LW�

OHDYHV� WKH� LQGLYLGXDO� LQ� D� OXUFK� UHJDUGLQJ� WKH� LVVXH� RI� ZKDW� WR� GR� DIWHU�
IUHHLQJ� RQHVHOI� IURP� WKH� FOXWFKHV� RI�PRGHUQ� FRQVXPHU� FXOWXUH�� )UHHGRP�
ZLWKRXW�GLUHFWLRQ��SXUSRVH��DQG�UHVSRQVLELOLW\�FDQ�HDVLO\�EHFRPH�QRW�RQO\�D�
OLDELOLW\�EXW�DOVR�D�YHU\�UHDO�H[LVWHQWLDO�GDQJHU��6KDULDWL�QRWHV��

,I�IUHHGRP�KDV�QR�SXUSRVH�DQG�WRXFKVWRQH��LW�LV�YDJUDQF\��QH[W�LW�
ZLOO� WXUQ� LQWR� IXWLOLW\�� DQG� DIWHU� WKDW� LW� ZLOO� WDNH� WKH� IRUP� RI�
:HVWHUQ�H[LVWHQWLDOLVP��ZKRVH�JRDO�LW�LV�WR�JR�ORRNLQJ�IRU�KDVKLVK�
LQ�1HSDO�RU�WKH�.K\EHU�3DVV�����
6KDULDWL�SRVLWV� WKDW� ORYH�DQG�P\VWLFLVP�� WKH�TXHVW� IRU�HTXDOLW\�DQG�

MXVWLFH��DQG� WKH�DIILUPDWLRQ�RI� LQGLYLGXDO� LGHQWLW\�DUH�WKH�PDQLIHVWDWLRQV�RI�
´���WKUHH�HVVHQWLDO�FXUUHQWV��UHDO�DQG�DFWXDO�� >WKDW@�H[LVW� LQ�WKH�GHSWKV�RI�WKH�
KXPDQ� WHPSHUDPHQW� DQG� SURGXFH� WKH� PRVW� EDVLF� QHHGV� RI� KXPDQ�
H[LVWHQFH����µ�7DNHQ� WRJHWKHU� WKH\� VHUYH� ´���DV� D�PHDQV�RI�HVFDSH� IURP� WKH�
V\VWHPV� WKDW�GHQ\�PDQ�� DQG� DV� D�PHDQV� IRU� D� UHWXUQ� WR�PDQ�µ���� ,Q�RWKHU�
ZRUGV��WKHVH�WKUHH�FXUUHQWV�DUH�WKH�PHDQV�E\�ZKLFK�WKH�LQGLYLGXDO�DQG�VRFLDO�
FROOHFWLYH�DVVHUW�WKHLU�UHVSHFWLYH�FODLPV�WR�IUHHGRP�DQG�GLJQLW\�LQ�WKH�IDFH�RI�
FLYLOL]DWLRQ·V� DWWHPSWV� WR� GLVUHJDUGV� WKHVH� FODLPV�� :ULWLQJ� LQ� WKH� ����·V��
6KDULDWL� ZDV� DOUHDG\� DEOH� WR� GLVFHUQ� WKH� EHJLQQLQJV� RI� D� SRVW�&RPPXQLVW�
DQG� SRVW�&DSLWDOLVW� VRFLHW\� EXW� KH�ZDV� FDUHIXO� HQRXJK� WR�QRWH� WKDW�� ´7KLV�
IXWXUH�� ZKLFK� EHJLQV� ZLWK� WKH� GLVFDUGLQJ� RI� FDSLWDOLVP� DQG� 0DU[LVP�� LV�
QHLWKHU�SUHGHVWLQHG�QRU�SUHIDEULFDWHG��,QVWHDG�LW�UHPDLQV�WR�EH�EXLOW�µ����7KH�
IDFW� WKDW� QHLWKHU� FDSLWDOLVP� QRU� 0DU[LVP� FRQWDLQV� WKH� UHVRXUFHV� WR�
DGHTXDWHO\�EDODQFH� WKH�KXPDQ�QHHGV�RI� ORYH�� MXVWLFH��DQG�IUHHGRP�PDNH� LW�
LQHYLWDEOH�WKDW�WKHVH�V\VWHPV�ZLOO�EH�VXSHUFHGHG�E\�VRPHWKLQJ�HOVH�LQ�IXWXUH�
KLVWRU\�³�E\�ZKDW�WKH\�ZLOO�EH�VXSHUFHGHG�UHPDLQV�WR�EH�VHHQ��%XW�WKH�VKLIW�
IURP� +HJHO� DQG� )HXHUEDFK� WR� +HLGHJJHU�� IURP� &ODXGH� %HUQDUG� WR� 0D[�
3ODQN�� IURP� WKH� WULXPSKDQW� DWKHLVP� RI� WKH� QLQHWHHQWK� FHQWXU\� WR� WKH�
H[LVWHQWLDOO\�DQJXLVKHG�DWKHLVP�RI�WKH�WZHQWLHWK�FHQWXU\�³�DOO�RI�WKHVH�VKLIWV�
FUHDWH�DQ�RSSRUWXQLW\�IRU�,VODP�WR�SOD\�D�FHQWUDO�UROH�LQ�WKH�EXLOGLQJ�RI�WKH�
SRVW�FDSLWDOLVW�DQG�SRVW�0DU[LVW�IXWXUH��6KDULDWL�FDXWLRQV�WKDW� LI�,VODP�LV�WR�
SOD\� D� FHQWUDO� UROH� LQ� FRQVWUXFWLQJ� WKH� IXWXUH�� LW�ZLOO� KDYH� WR� IUHH� LWVHOI� RI�
´���FHQWXULHV� RI� VWDJQDWLRQ�� VXSHUVWLWLRQ�� DQG� FRQWDPLQDWLRQµ� DQG� SUHVHQW�
LWVHOI�DV�´���D� OLYLQJ� LGHRORJ\�µ����$QG�DOO�RI� WKLV� UHTXLUHV� WKH�UHLQYLJRUDWLRQ�
DQG� IUHVK� XQGHUVWDQGLQJ� RI� WKH� FRQFHSW� RI� 7DZKLG� LQ� WKH� FRQWHPSRUDU\�
VHWWLQJ���

6KDULDWL�QRWHV�WKDW�GXULQJ�WKH�FRXUVH�RI�KLVWRU\��,VODP�ORVW�LW�LQWHUQDO�
G\QDPLVP� GXH� WR� WKH� IDFW� WKDW� LWV� WHDFKLQJV� EHFDPH� IUDJPHQWHG� DQG�
GLVFRQQHFWHG��,Q�WXUQ��WKLV�KDG�WKH�GLUHFW�UHVXOW�RI�SURGXFLQJ�D�SDUWLDO�DQG�
OLPLWHG� YLHZ� RI� WKH� FRUH� FRQFHSW� RI� ,VODPLF� WHDFKLQJV�³�7DZKLG�� %\� WKH�
EHJLQQLQJ�RI�WKH�PRGHUQ�HUD��WKLV�FRQFHSW�KDG�FRPH�WR�EH�OLPLWHG�WR�EHLQJ�
QRWKLQJ� PRUH� WKDQ� WKHRORJLFDO� GRJPD�� 7KH� LPSOLFDWLRQV� RI� 7DZKLGLF�
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WHDFKLQJV� EHFDPH� SUDFWLFDOO\� GLVFRQQHFWHG� IURP� NH\�� IXQGDPHQWDO� LVVXHV�
WKDW� VKDSH� KXPDQ� OLIH�³� VXFK� DV� WKH� LQWHUQDO� H[SHULHQFH� RI� WKH� KXPDQ�
EHLQJ��WKH�FROOHFWLYH�VRFLDO�ZHOO�EHLQJ��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VHOI�DQG�
WKH�RWKHU�� WKH�KXPDQ�TXHVW� IRU�NQRZOHGJH��HWF��6KDULDWL� LGHQWLILHV�,TEDO�DV�
EHLQJ� WKH� RQH� WKLQNHU� LQ� WKH� PRGHUQ� HUD� ZKR� UHIRUPXODWHG� WKH� KROLVWLF�
YLVLRQ� RI� ,VODP� RQ� WKH� LQWHOOHFWXDO� OHYHO�� ,Q� RWKHU� ZRUGV�� ,TEDO� WRRN� WKH�
FRQFHSW� RI� 7DZKLG� RXW� RI� LWV� WKHRORJLFDO� FROG� VWRUDJH� DQG� H[SUHVVHG� LWV�
WHDFKLQJ�LQ�D�PDQQHU�WKDW�HVWDEOLVKHG�LWV�DV�EHLQJ�WKH�SUH�HPLQHQW�OLIH�JLYLQJ�
IRUFH�LQ�WKH�OLIH�RI�WKH�LQGLYLGXDO�DQG�WKH�VRFLDO�FROOHFWLYLW\��7KH�SULQFLSOH�RI�
7DZKLG�UHTXLUHV�WKH�LQWHJUDWLRQ�RI�WKH�PLQG��KHDUW��DQG�VRXO�³�WKH�FRPLQJ�
WRJHWKHU� RI� ,VD� �$6��� 3ODWR�� DQG� &DHVDU� LQ� RQH� SHUVRQDOLW\����� +LVWRULFDOO\�
VSHDNLQJ�� WKH� XOWLPDWH� H[SUHVVLRQ� RI� WKLV� LQWHJUDWLRQ� LV� WKH� SHUVRQ� RI�
0XKDPPDG��6$:���,Q�VXEVHTXHQW�KLVWRU\��KH�EHFRPHV�WKH�XOWLPDWH�PRGHO�
IRU� WKH� UHVW� RI� KXPDQLW\� WR� IROORZ�� 6KDULDWL� QRWHV� WKDW� ,TEDO·V� SHQHWUDWLQJ�
YLVLRQ�ZDV�DEOH�WR�GLVFHUQ�WKH�IDFW�WKDW�WKH�HPHUJHQFH�RI�VXFK�DQ�LQWHJUDWHG�
SHUVRQDOLW\� LQ� WKH�PRGHUQ�VHWWLQJ� LV� LQGLVSHQVDEOH� IRU�,VODP�� LI� ,VODP� LV� WR�
SOD\�D�UROH�LQ�VKDSLQJ�WKH�SRVW�0DU[LVW��SRVW�FDSLWDOLVW�IXWXUH��2QO\�VXFK�DQ�
LQWHJUDWHG�SHUVRQDOLW\�LV�FDSDEOH�RI�UHFRJQL]LQJ�WKH�KHDYHQO\�GHFUHH��VKDSLQJ�
KXPDQ� LQLWLDWLYH� DFFRUGLQJO\� DQG� DV� D� UHVXOW� FKDUWLQJ� KXPDQ� GHVWLQ\� LQ� D�
GLUHFWLRQ� WKDW� VLPXOWDQHRXVO\� IXOILOOV� KXPDQ� DVSLUDWLRQV� DQG� 'LYLQH�
FRPPDQGV��,Q�KLV�RZQ�SHUVRQDO�VWUXJJOH�WR�XQGHUVWDQG�WKH�FRPSUHKHQVLYH�
DQG�KROLVWLF� LPSOLFDWLRQV�RI�7DZKLGLF�HWKRV��6KDULDWL�QRWHV�WKDW�KH�ILQGV�WKH�
DQVZHUV�WR�DOO�RI�KLV�TXHVWLRQV�LQ�WKH�ZRUN�RI�,TEDO�����%XW�LW�PXVW�EH�QRWHG�
WKDW�GXH�WR�KLV�WUDLQLQJ�LQ�WKH�ILHOG�RI�VRFLRORJ\�DQG�KLV�SHUVRQDO�ELRJUDSK\�
LQ� WKH� SRVW�&RORQLDO� HUD� RI� 0XVOLP� KLVWRU\�� 6KDULDWL·V� RZQ� ZRUN� LV�
FKDUDFWHUL]HG�E\�LWV�XQLTXH�ZRUWK��RULJLQDOLW\��DQG�LQGLYLGXDOLW\���

�
7RZDUGV� D� 6\QWKHVLV�� ,VODPLF� 7KRXJKW� LQ� WKH� 7ZHQWLHWK�
&HQWXU\�DQG�WKH�:RUN�RI�,VUDU�$KPDG�

+DYLQJ� ORRNHG� DW� WKH� JHQHUDO� RXWOLQHV� RI� WKH� WKRXJKW� RI� ,TEDO��
%HQQDEL��DQG�6KDULDWL�DV�H[DPSOHV�RI�WKH�PRVW�DUWLFXODWH��VRSKLVWLFDWHG��DQG�
DXWKHQWLF�0XVOLP� UHVSRQVH� WR� WKH� FKDOOHQJH� RI�PRGHUQLW\�� WKH� GLVFXVVLRQ�
QRZ�WXUQV�WR�WKH�ZRUN�RI�,VUDU�$KPDG��,W�LV�D�SHFXOLDU�WXUQ�LQGHHG��EHFDXVH�
,VUDU�$KPDG�FDQQRW�EH�FDWHJRUL]HG�DV�D�´WKLQNHUµ�LQ�WKH�VDPH�ZD\�DV�,TEDO��
%HQQDEL�� DQG� 6KDULDWL� DUH� ´WKLQNHUV�µ� 7KH� ODWWHU� WKUHH� UHFHLYHG� IRUPDO�
WUDLQLQJ� LQ�:HVWHUQ� KLJKHU� DFDGHPLD� DQG� OHDUQHG� DERXW� WKH�PRGHUQ�:HVW�
WKURXJK� ILUVW�KDQG�� SUDFWLFDO� H[SHULHQFH�� $KPDG�� RQ� WKH� RWKHU� KDQG��
UHFHLYHG�DOO�RI�KLV�KLJKHU�HGXFDWLRQ� LQ�3DNLVWDQ�DQG�IURP�KLV�VWXGHQW�GD\V�
ZDV�PRUH�RI�DQ�DFWLYLVW�WKDQ�D�WKLQNHU��,Q�WKH�HDUO\�����·V�KH�ZDV�RQH�RI�WKH�
FORVHVW� SURWpJpV� RI�$EXO�$¶DOD�0DXGXGL�� WKH� IRXQGHU� RI� -DPD¶DW�H�,VODPL��
:KLOH� KH� ZDV� HQJDJHG� LQ� KLV� PHGLFDO� VWXGLHV� DW� .LQJ� (GZDUG� 0HGLFDO�
&ROOHJH�� ,VUDU�$KPDG�DOVR�XQGHUWRRN�WKH�H[WUHPHO\�GLIILFXOW� WDVN�RI� OD\LQJ�
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WKH� IRXQGDWLRQV� RI� WKH� VWXGHQW�ZLQJ�RI� -DPD¶DW�H�,VODPL��+LV� HIIRUWV�ERUH�
IUXLW�LQ�������DQG�KH�EHFDPH�WKH�ILUVW�1D]LP�H�$¶OD��&KLHI�2UJDQL]HU��RI�WKH�
,VODPL�-DPL¶\DW�H�7DODED��8SRQ�FRPSOHWLQJ�KLV�VWXGLHV��KH�MRLQHG�-DPD¶DW�H�
,VODPL�LQ������DQG�UHPDLQHG�ZLWK�WKLV�JURXS�XQWLO�������+H�OHIW�WKH�-DPD¶DW�
LQ������GXH�WR�WKH�IDFW�WKDW�LW�KDG�EHFRPH�D�PHUH�SROLWLFDO�SDUW\��RQH�DPRQJ�
PDQ\� RWKHU� SROLWLFDO� SDUWLHV�� HQJDJHG� LQ� WKH� SRZHU� VWUXJJOH� RI� HOHFWRUDO�
SROLWLFV��)URP�$KPDG·V�SRLQW�RI�YLHZ�WKLV�LQYROYHPHQW�LQ�WKH�SROLWLFDO�DUHQD�
FRXOG� QHYHU� SURGXFH� WKH� UHVXOWV� WKDW� WKH� -DPD¶DW� KRSHG� IRU� ³� JDLQLQJ�
SROLWLFDO�SRZHU�³�ZKLOH�DW�WKH�VDPH�WLPH�WKLV�LQYROYHPHQW�ZRXOG�RQO\�OHDG�
WR�D�ZDWHULQJ�GRZQ�RI�WKH�,VODPLF�FKDUDFWHU�RI�WKH�-DPD·DW�DQG�LWV�LQFUHDVHG�
VHFXODUL]DWLRQ��+H�SXW�KLV�PLVJLYLQJV�LQ�ZULWLQJ�DQG�SUHVHQWHG�WKHP�LQ�IURQW�
RI�D� IXOO\�SDFNHG�DQQXDO�FRQYHQWLRQ�RI�WKH�-DPD¶DW� LQ�������$W�WKH�WHQGHU�
DJH�RI�����KH�GHWDLOHG�KLV�DUJXPHQWV� LQ�D�����SDJH� WUDFW��ZKLFK�KH�UHDG� LQ�
IURQW� RI� WKH� VHQLRU� OHDGHUVKLS� RI� WKH� -DPD¶DW� DV� ZHOO� DV� WKH� UDQN�DQG�ILOH�
PHPEHUV��ZDUQLQJ� WKHP�RI� WKH� IXWLOLW\��GDQJHU��DQG�SLWIDOOV�RI�HQJDJLQJ� LQ�
3DNLVWDQL� SRZHU�SROLWLFV�����(YHQ� WKRXJK�KH�ZDV� VQHHUHG� DW� DQG� MHHUHG�E\�
WKH�YDVW�PDMRULW\�RI�WKH�DXGLHQFH�WKDW�KH�ZDV�WU\LQJ�WR�DGGUHVV��KLVWRU\�KDV�
RQO\�YLQGLFDWHG�WKH�VRXQGQHVV�RI�KLV�SRVLWLRQ��)RUW\�\HDUV�DIWHU�KH�ZDUQHG�
RI� WKH�IXWLOLW\�RI� WKH�SDWK�FKRVHQ�E\�WKH�-DPD¶DW�� WKH�SDUW\�UHPDLQV� ORVW� LQ�
WKH�SROLWLFDO�ZLOGHUQHVV�RI�3DNLVWDQ�³�EHLQJ�PRUH�SRSXODU��UHVSHFWHG��DQG�
DGPLUHG�RXWVLGH�RI�3DNLVWDQ�WKDQ�LQVLGH�WKH�FRXQWU\��

$IWHU�OHDYLQJ�WKH�-DPD¶DW��,VUDU�$KPDG�GHYRWHG�PRVW�RI�KLV�HIIRUWV�
RQ� HVVHQWLDOO\� WKH� VDPH� DFWLYLVW� SXUVXLWV� WKDW� FKDUDFWHUL]HG� KLV� GD\V� ZLWK�
-DPD¶DW�H�,VODPL�� KLV� XOWLPDWH� JRDO� ZDV� DOZD\V� WR� EULQJ� DERXW� DQ� ,VODPLF�
PRYHPHQW�LQ�3DNLVWDQ�WKDW�ZDV�IDLWKIXO�WR�WKH�RULJLQDO�YLVLRQ��PLVVLRQ��DQG�
PHWKRGRORJ\� RI� -DPD¶DW�H�,VODPL�� 7KHVH� HIIRUWV� ERUH� IUXLW� LQ� ������ DQG�
DOPRVW� WZR�GHFDGHV� DIWHU�KLV� VHSDUDWLRQ� IURP� WKH� -DPD¶DW� WKH�7DQ]HHP�H�
,VODPL� FDPH� LQWR� H[LVWHQFH� DV� D� UHVXOW� RI� KLV� HIIRUWV�� $KPDG� KDG� DOUHDG\�
JLYHQ�XS�KLV�PHGLFDO�SUDFWLFH�LQ������LQ�RUGHU�WR�GHYRWH�KLPVHOI�IXOO�WLPH�WR�
,VODPLF�ZRUN��$W� WKDW�SRLQW� LQ�KLV� OLIH� WKLV�PHDQW� WKH� VWXG\�� WHDFKLQJ�� DQG�
SURSDJDWLRQ� RI� WKH�4XU·DQLF� PHVVDJH�� 7KLV� SHUVRQDO� KLVWRU\� SXWV� $KPDG�
VTXDUHO\� LQ� WKH� FDWHJRU\� RI� WKH� ´UHYLYDOLVWVµ� WKDW� ZDV� GHVFULEHG� HDUOLHU� LQ�
FKDSWHU� WZR�� $JDLQVW� WKLV� EDFNJURXQG� RI� DFWLYLVP�� LW� LV� SHFXOLDU� WKDW� KLV�
QDPH�ZRXOG�EH�SODFHG�DORQJVLGH�%HQQDEL�DQG�6KDULDWL�DV�EHLQJ�DPRQJ�WKH�
WKLQNHUV� ZKR� KDYH� JUDVSHG� DQG� IXUWKHUHG� WKH� YLVLRQ� RI� ,TEDO�� %XW� DV� WKH�
IROORZLQJ�SDUDJUDSKV�ZLOO�VKRZ��WKLV�LGHQWLILFDWLRQ�LV�PRUH�WKDQ�MXVWLILHG�³�
,VUDU�$KPDG�LV�D�UHYLYDOLVW�ZKR�PDQLIHVWV�DQ�LQWHOOHFWXDO�GHSWK�WKDW�LV�QRW�WR�
EH� IRXQG� LQ� WKH� GRPLQDQW� UHYLYDOLVW� GLVFRXUVH�� 7KH� SULPDU\� UHDVRQ� IRU�
SODFLQJ�$KPDG·V�QDPH�DORQJVLGH�%HQQDEL�DQG�6KDULDWL�LV�WKH�IDFW�WKDW�KH�KDV�
FRQVFLRXVO\�VWULYHQ�WR�V\QWKHVL]H�WKH�WKRXJKW�RI�WKH�OHDGLQJ�0XVOLP�WKLQNHUV�
LQ� WKH� WZHQWLHWK� FHQWXU\�� ,Q� HIIHFW�� WKLV� LV� D� IXUWKHULQJ� RI� WKH� SURFHVV� RI�
UHIRUPXODWLQJ�WKH�KROLVWLF�YLVLRQ�RI�,VODP�LQ�PRGHUQ�WLPHV�WKDW�ZDV�VWDUWHG�
E\�,TEDO��,Q�WKLV�UHJDUG��$KPDG�LGHQWLILHV�HLJKW�0XVOLP�WKLQNHUV��EHORQJLQJ�



5HFRXQWLQJ�WKH�0LOHVWRQHV�²�9������ ����
WR� IRXU� FDWHJRULHV�� IURP�ZKRP�KH� KDV� EHQHILWHG� DQG�ZKRVH� LGHDV� KH� KDV�
DWWHPSWHG� WR� V\QWKHVL]H�� 7KH� IDFW� WKDW�$KPDG� FRPHV� IURP� D� SDUW� RI� WKH�
ZRUOG�� 3DNLVWDQ�� ZKLFK� %HQQDEL� LGHQWLILHG� DV� FRQWDLQLQJ� DQ� ´���LQWHOOHFWXDO�
KDUG� FRUH� RI� XQGHQLDEOH� TXDOLW\�µ� OHDGV� RQH� WR� EHOLHYH� WKDW� WKH� LGHDV� WKDW�
,VUDU�$KPDG�KDV�KDG�DFFHVV�WR�LQ�KLV�SURMHFW�RI�V\QWKHVLV�KDYH�LQGHHG�EHHQ�
DPRQJ�WKH�PRVW�GHYHORSHG�DQG�VRSKLVWLFDWHG�LQ�WKH�0XVOLP�ZRUOG���

,Q� DQ� XQXVXDO� GLVSOD\� RI� LQWHOOHFWXDO� KRQHVW\� DQG� KXPLOLW\�� ,VUDU�
$KPDG�KDV�SHUVRQDOO\�LGHQWLILHG�WKH�WKLQNHUV�ZKR�KDYH�LQIOXHQFHG�KLP�WKH�
PRVW�� &RQVHTXHQWO\�� WKDW�ZKLFK� IROORZV� LV�PHUHO\� D� VXPPDU\� RI� KLV� RZQ�
ZRUGV�� QRW� WKH� UHVXOW� RI� VWXG\�� LQIHUHQFH�� DQG� WKHVLV� IRUPDWLRQ� E\� WKH�
SUHVHQW�ZULWHU��$KPDG�RIIHUV�D�GHWDLOHG�DFFRXQW�RI�WKH�LQIOXHQFH�H[HUFLVHG�
E\� RWKHUV� RQ� KLV� WKRXJKW�� KLV� SHUVRQDO� UHODWLRQV� WR� WKHVH� WKLQNHUV� �ZKHUH�
DSSOLFDEOH���DQG�KLV�VHQVH�RI�JUDWLWXGH�WR�HDFK�RQH�RI�WKHP�LQ�KLV�ERRN�WLWOH�
'D¶ZDW�5XMX¶� LODO�4XU·DQ�ND�0DQ]DU�R�3DVPDQ]DU��:KLOH�WKH�ERRN�EHJLQV�ZLWK�
WKH� UHFRJQLWLRQ�RI� WKH�PRVW�SURIRXQG� LQIOXHQFH� WKDW�KDV�VKDSHG�$KPDG·V�
WKRXJKW�³WKH� SRHWU\� RI�0XKDPPDG� ,TEDO�³� DQG� WKHUH� DUH� LQWHUPLWWHQW�
UHIHUHQFHV� WR� RWKHUV� WKURXJKRXW� WKH� ERRN�� D� GHWDLOHG� DQG� V\VWHPDWLF�
GLVFXVVLRQ�RI�WKH�WRSLF�WDNHV�SODFH�LQ�WKH�EHJLQQLQJ�RI�FKDSWHU�IRXU���

,TEDO�KDV�PDGH�WKH�GHHSHVW�LPSULQW�RQ�,VUDU�$KPDG·V�WKRXJKW��7KH�
4XU·DQLF�WKRXJKW�RI�,TEDO��DQG�,TEDO·V�WUDQVODWLRQ�RI�WKLV�WKRXJKW�LQWR�KLJK�
SRHWU\�� UHVRQDWHV� WKURXJKRXW� $KPDG·V� OHFWXUHV� DQG� VHUPRQV�� ,W� LV� RQO\�
QDWXUDO� WKDW� WKLV� VKRXOG� KDSSHQ�� JLYHQ� WKH� FHQWUDO� SODFH� WKDW� WKH� 4XU·DQ�
SOD\V� LQ�$KPDG·V�PLVVLRQ� WR�UHYLYH�0XVOLP�WKRXJKW�DQG�FRQVFLRXVQHVV� LQ�
PRGHUQ� WLPHV��+H� QRWHV� WKDW�0XVOLP� VRFLHW\�� OLNH� RWKHU� KXPDQ� VRFLHWLHV��
IROORZV�WKH�OHDG�RI�LWV�HOLWH��7KH�IDFW�WKDW�WKH�HOLWH�KDYH�EHFRPH�GLVLOOXVLRQHG�
ZLWK�UHOLJLRQ�PDNHV�LW�LQHYLWDEOH�WKDW�WKH�OLQN�EHWZHHQ�WKH�VRFLHW\�DV�D�ZKROH�
DQG� UHOLJLRQ� ZLOO� DOVR� ZHDNHQ� ZLWK� WKH� PDUFK� RI� KLVWRU\�� :KHUHDV� LW� LV�
VXIILFLHQW� WR� DSSHDO� WR� WUDGLWLRQ� DQG� H[KRUWDWLRQ� WR� IDLWK� LQ�RUGHU� WR� NHHS�
UHOLJLRQ� DWWUDFWLYH� IRU� WKH�PDVVHV�� WKH� OR\DOW\� RI� WKH� HOLWH� WRZDUGV� UHOLJLRQ�
UHTXLUHV�VRPHWKLQJ�PXFK�PRUH�WKDQ�WKDW��6LQFH�WKH�HOLWH�KDV�EHHQ�H[SRVHG�
WR�PRGHUQ�VHFXODU�WKRXJKW�DQG�WKH�PRGHUQ�FULWLTXH�RI�UHOLJLRQ��DSSHDOV�WR�
WUDGLWLRQ�DQG�H[KRUWDWLRQ�WR�IDLWK�DUH�VLPSO\�QRW�HQRXJK�WR�PDNH�UHOLJLRQ�D�
YLDEOH� DOWHUQDWLYH� IRU� WKHP�� $KPDG� QRWHV� WKDW� WKH� ´���NQRZOHGJH� DQG�
ZLVGRP�RI�WKH�+RO\�4XU·DQµ�KDV�WR�EH�SURSDJDWHG�´���RQ�D�YDVW�VFDOH�DQG�RQ�
WKH� KLJKHVW� LQWHOOHFWXDO� OHYHOµ� LQ� RUGHU� WR� LQLWLDWH� WKH� SURFHVV� RI� EULQJLQJ�
0XVOLP�VRFLHW\�EDFN�WR�,VODP��7KH�HOLWH�UHTXLUH�DQ�LQWHOOLJHQW��VRSKLVWLFDWHG��
DQG�DWWUDFWLYH�SUHVHQWDWLRQ�RI�UHOLJLRXV�WHDFKLQJV�LQ�RUGHU�IRU�WKHP�WR�WDNH�
,VODP�VHULRXVO\�LQ�PRGHUQ�WLPHV��8QWLO�DQG�XQOHVV�WKH�,VODPLF�PRYHPHQW�LV�
DEOH� WR� DUWLFXODWH� VXFK� D� VRSKLVWLFDWHG� DQG� DWWUDFWLYH� YLVLRQ� RI� ,VODP� WKDW�
DSSHDOV� WR� DW� OHDVW� D� VLJQLILFDQW� SRUWLRQ� RI� WKH� HOLWH��0XVOLP� VRFLHW\� DV� D�
ZKROH�ZLOO�FRQWLQXH�WR�PRYH�DZD\�IURP�,VODP��
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'XULQJ�WKH�ODWH�FODVVLFDO�SHULRG�RI�,VODP�LW�ZDV�5XPL�ZKR�WUDQVODWHG�

WKH� ZLVGRP� RI� WKH� 4XU·DQ� LQWR� SRHWLF� YHUVH� VR� WKDW� LW� FRXOG� EH� HDVLO\�
DFFHVVLEOH�WR�WKH�QRQ�$UDELF�VSHDNLQJ�PDVVHV��,Q�WKH�PRGHUQ�SHULRG��,TEDO�
KDV� SOD\HG� WKH� UROH� RI� 5XPL� DQG� KDV� HDUQHG� WKH� WLWOH� 5XPL�H�7KDQL� �WKH�
6HFRQG�5XPL���,VUDU�$KPDG�KDV�WDNHQ�WKLV�SDUWLFXODU�GLPHQVLRQ�RI�,TEDO·V�
WKRXJKW�DQG�PHUJHG�LW�ZLWK�WKH�SKLORVRSK\�RI�'U��0XKDPPDG�5DILXGGLQ�WR�
SURGXFH�DQ�HYHQ�PRUH�SHQHWUDWLQJ� LQVLJKW� LQWR�WKH�ZLVGRP�RI�WKH�4XU·DQ��
,TEDO·V�SKLORVRSK\�RI�NKXGL�GHDOV�ZLWK�WKH�LQGLYLGXDO·V�TXHVW�IRU�IXOILOOPHQW��
%XLOGLQJ� XSRQ� ,TEDO·V� ZRUN�� 5DILXGGLQ� DQDO\]HV� KXPDQ� VRFLHW\� DQG� LWV�
PDUFK� WKURXJK� KLVWRU\�� +H� QRWHV� WKDW� WKH� EHKDYLRU� RI� WKH� LQGLYLGXDO� LV�
SULPDULO\� GHWHUPLQHG� E\� WKH� SXUVXLW� RI� LGHDOV�� DQG� WKH� GHYHORSPHQW� RI�
VRFLHW\� LV� WKH� FROOHFWLYH� SXUVXLW� RI� FHUWDLQ� LGHDOV� WKDW� WKH� FROOHFWLYLW\� LQ�
TXHVWLRQ� KDV� VHW� EHIRUH� LWVHOI�� 5DILXGGLQ·V� SKLORVRSK\� KDV� EHHQ� FDOOHG� WKH�
SKLORVRSK\�RI�´XUJH�IRU�LGHDOV�µ�7KLV�LQWHUQDO�XUJH�WR�ORYH�DQG�VHUYH�DQ�LGHDO�
LV�VR�VWURQJ�ZLWKLQ�WKH�KXPDQ�EHLQJ�WKDW�KH�RU�VKH�FDQ�HQGXUH�SK\VLFDO�SDLQ��
ERGLO\�GHSULYDWLRQ��HFRQRPLF�ORVV��VRFLDO�RVWUDFLVP��HWF���LQ�WKH�SXUVXLW�RI�DQ�
LGHDO�� ,Q� WKH� LQWURGXFWLRQ� WR� KLV�PRVW� IDPRXV� ZRUN�� ,GHRORJ\� RI� WKH� )XWXUH��
5DILXGGLQ�QRWHV�WKDW�WKH�PRGHUQ�WKHRULHV�RI�KXPDQ�EHKDYLRU�SURSRVHG�E\�
)UHXG��0DU[��$GOHU�DQG�RWKHUV�DUH�VRUHO\�ZDQWLQJ�DV�VKRZQ�E\�DQ�REMHFWLYH�
DQDO\VLV�RI�KXPDQ�FRQGLWLRQV��:KHQ�SUHVHQWHG�ZLWK�DQ� LGHDO� WKDW�FDSWXUHV�
KXPDQ� LPDJLQDWLRQ�� LQGLYLGXDOV� ZLOOLQJO\� VDFULILFH� WKHLU� OLELGLQDO� GHVLUH��
HFRQRPLF�LQWHUHVWV��DQG�ELRORJLFDO�QHHGV�RQO\�IRU�WKH�VDNH�RI�DWWDLQLQJ�DQG�
FDSWXULQJ�WKLV�LGHDO���

5DILXGGLQ� QRWHV� WKDW�� IURP� D�4XU·DQLF� SRLQW� RI� YLHZ�� WKLV�KXPDQ�
XUJH�IRU�LGHDOV�LV�DFWXDOO\�D�PDQLIHVWDWLRQ�RI�WKH�LQERUQ�GHVLUH�RI�WKH�KXPDQ�
EHLQJ�WR�ORYH�DQG�VHUYH�$OODK��6:7���D�ORQJLQJ�WKDW�LV�ERUQ�DQHZ�ZLWK�WKH�
FRPLQJ� RI� HYHU\� QHZ� KXPDQ� EHLQJ� LQWR� WKLV� ZRUOG�� +H� LGHQWLILHV� WKLV�
LQWHUQDO�XUJH�DV�KDYLQJ�WZR�IDFHWV��D��LW�LV�WKH�GHWHUPLQLQJ�IDFWRU�LQ�KXPDQ�
EHKDYLRU�� DQG� E�� LW� KDV� WKH� SRWHQWLDO� RI� EHLQJ�PLVGLUHFWHG� DQG�PLVSODFHG��
%HFDXVH�WKLV�XUJH�LV�LQERUQ�DQG�LUUHVLVWLEOH��WKH�UHVXOWV�DUH�GLVDVWURXV�ZKHQ�LW�
LV�PLVSODFHG�RU�PLVGLUHFWHG��&RPPHQWLQJ�RQ�WKLV��5DILXGGLQ�QRWHV��

:KHQ� D� PDQ� ODFNV� D� SHUVRQDO� IHHOLQJ� RI� WKH� EHDXW\� DQG�
SHUIHFWLRQ� RI� *RG·V� TXDOLWLHV� DQG� FDQQRW� ORYH� *RG� DV� D�
FRQVHTXHQFH��KH� LV�IRUFHG�WR�ORYH�D�VXEVWLWXWH� LGHDO�DQG�PDNH�LW�
WKH� PRWLYDWLQJ� IRUFH� RI� KLV� DFWLYLWLHV�� OLNH� DQ� REVWUXFWHG� ULYHU�
ZKLFK�IORZV�LQWR�D�GLIIHUHQW�FKDQQHO�����
$OO�PLVHU\�DQG�VXIIHULQJ�WKDW�WDNHV�SODFH�LQ�WKH�OLIH�RI�WKH�LQGLYLGXDO�

LV�WKH�UHVXOW�RI�D�IRFXVLQJ�RI�KLV�RU�KHU�DWWHQWLRQ�DZD\�IURP�WKH�2QH�7UXH�
,GHDO�DQG�LQ�WKH�GLUHFWLRQ�RI�D�IDOVH�DQG�GHIHFWLYH�LGHDO��5DILXGGLQ�QRWHV�WKDW�
WKH� VDPH� G\QDPLF� RI� VHHNLQJ� DQ� LGHDO� LV� WKH� GHWHUPLQLQJ� IDFWRU� LQ� WKH�
GHYHORSPHQW� RI� KXPDQ� VRFLHW\�� 'XULQJ� LWV� LQLWLDO� VWDJHV� RI� JURZWK�� WKH�
G\QDPLVP�DQG�YLJRU�RI�D�JLYHQ�VRFLHW\�FDQ�EH�GLUHFWO\�WUDFHG�WR�LWV�EHOLHI�LQ�
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D�SDUWLFXODU�LGHDO�DQG�LWV�DFWLYH�SXUVXLW�RI�WKDW�LGHDO��%XW�ZLWK�WKH�SDVVDJH�RI�
WLPH�LW�JUDGXDOO\�EHFRPHV�FOHDU�WKDW�WKH�LGHDO�WKDW�WKH�VRFLHW\�KDG�FKRVHQ�IRU�
LWVHOI� ZDV� VRUHO\� ZDQWLQJ� DQG� TXLWH� GHIHFWLYH�� $W� WKLV� VWDJH� WKH� VRFLHW\�
H[SHULHQFHV� D� ´���ORVV� RI�QHUYHµ� DQG� WKH�SURFHVV�RI� LPSORVLRQ�EHJLQV��)RU�
5DILXGGLQ��VRFLHWLHV�FROODSVH�QRW�GXH�WR�H[WHUQDO�WKUHDWV�DQG�DWWDFNV�EXW�GXH�
WR�LQWHUQDO�ZHDNQHVV�DQG�QXPEQHVV�WKDW�UHVXOWV�IURP�WKH�UHDOL]DWLRQ�WKDW�LWV�
LGHDOV�DUH�VRUHO\�ODFNLQJ��

)RU�5DILXGGLQ��$OODK��6:7��LV�WKH�6XSUHPH�,GHDO��WKH�3HUIHFW�,GHDO�
WKDW�GRHV�QRW�FRQWDLQ�WKH�OHDVW�DPRXQW�RI�GHIHFW�³�WKLV�LV�WKH�YHU\�PHDQLQJ�
RI�7DZKLG��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�KXPDQ�EHLQJ�DQG�$OODK��6:7��LV�
EDVHG�RQ� WKH� IHHOLQJ�RI� ORYH��7KH�KXPDQ�EHLQJ� LV�QRWKLQJ�RWKHU� WKDQ� WKH�
GHVLUH�WR�ORYH�$OODK��6$:���DQG�$OODK��6:7��KDV�FUHDWHG�WKH�KXPDQ�EHLQJ�
LQ�RUGHU�WR�SHUIHFW�WKH�ODWWHU�VR�WKDW�KH�RU�VKH�FDQ�EHFRPH�ZRUWK\�RI�'LYLQH�
/RYH�DQG�*UDFH��7KH�FRQWUDVWLQJ�DQG�PLVSODFLQJ�RI�WKH� ORYH�IRU�WKH�7UXH�
,GHDO�IRU�DQRWKHU�LGHDO�LV�GHVFULEHG�E\�WKH�4XU·DQ�LQ�WKHVH�ZRUGV��

�
�
�
$QG�\HW�WKHUH�DUH�SHRSOH�ZKR�>FKRRVH�WR@�EHOLHYH�LQ�EHLQJV�WKDW�
>DOOHJHGO\@� ULYDO� $OODK�� ORYLQJ� WKHP� DV� >RQO\@� $OODK� VKRXOG� EH�
ORYHG��ZKHUHDV�WKRVH�ZKR�KDYH�DWWDLQHG�WR�IDLWK�ORYH�$OODK�PRUH�
WKDQ�DOO�HOVH���$O�%DTDUDK��������
,Q� RUGHU� IRU� WKLV� ORYH� WR�EH� H[SUHVVHG� DQG� IXOILOOHG�� LW� LV� UHTXLUHG�

WKDW�WKH�ODZV�DQG�GLFWDWHV�RI�$OODK��6:7��EH�HVWDEOLVKHG�RQ�WKH�IDFH�RI�WKLV�
HDUWK��,W�LV�RQO\�DV�D�UHVXOW�RI�WKLV�WKDW�WKH�REVWDFOHV�RI�FRPSHWLQJ�IDOVH�LGHDOV�
WKDW� KXPDQ�EHLQJV� KDYH� FUHDWHG� IRU� WKHPVHOYHV� FDQ�EH� UHPRYHG� DQG� WKDW�
WKH�KXPDQ�EHLQJ�FDQ�JHQXLQHO\�GHGLFDWH�KLPVHOI�RU�KHUVHOI�WR�WKH�2QH�7UXH�
,GHDO��%HVLGHV�UHGLUHFWLQJ�DWWHQWLRQ�WRZDUGV�WKH�2QH�7UXH�,GHDO��WKH�SULPDU\�
PLVVLRQ� RI� WKH� 3URSKHW� �6:7�� LV� WR� EULQJ� D� VRFLHW\� LQWR� H[LVWHQFH� WKDW�
PDQLIHVWV�WKLV�ORYH�DQG�OR\DOW\�WR�WKH�2QH�7UXH�,GHDO�RQ�WKH�FROOHFWLYH�OHYHO��
$IWHU� WKH� 3URSKHW� �6$:�� LW� LV� WKH� GXW\� RI� KLV� IROORZHUV� WR� FRQWLQXH� WKLV�
PLVVLRQ�� 7KH� PDUFK� RI� KLVWRU\� LV� D� SURFHVV� RI� WKH� KHLJKWHQLQJ� RI� VHOI�
FRQVFLRXVQHVV�DQG�VHOI�DZDUHQHVV�WKDW�EULQJV�LQ�LWV�ZDNH�D�JURZLQJ�UHVSHFW�
IRU�WKH�´RWKHUµ�DQG�WKH�GHFOLQH�RI�PLVXQGHUVWDQGLQJ�DQG�FRQIOLFW�ZLWK�WKH�
´RWKHU�µ�:KHQ�WKHVH�WZR�VWUHDPV�LQ�KXPDQ�KLVWRU\�PHUJH�³�WKH�3URSKHWLF�
PLVVLRQ�DQG�WKH�FRQWLQXHG�HYROXWLRQ�RI�KXPDQ�FRQVFLRXVQHVV�³�WKH�UHVXOWV�
WKDW�DUH�SURGXFHG�DUH�GHVFULEHG�E\�5DILXGGLQ�LQ�WKH�IROORZLQJ�ZRUGV��

$V� WLPH� ZLOO� JR� RQ�� ZH� VKDOO� XQGHUVWDQG� RXU� QDWXUH�PRUH� DQG�
PRUH� DQG� KHQFH� RXU� XQLW\� ZLOO� JURZ� PRUH� DQG�PRUH� DQG� RXU�
GLVXQLW\�ZLOO�EHFRPH�OHVV�DQG�OHVV��:KHQ�WKH�5LJKW�,GHRORJ\�ZLOO�
HVWDEOLVK�LWVHOI�DV�WKH�RQO\�SROLWLFDO�SRZHU�LQ�WKH�ZRUOG��LW�ZLOO�QRW�
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RQO\�XQLWH� WKH�KXPDQ� UDFH�XQGHU�RQH�JRYHUQPHQW�EXW�ZLOO� DOVR�
FUHDWH� FRQGLWLRQV� LQ� ZKLFK� WKHLU� ORYH� IRU� WKH� 5LJKW� ,GHDO� DQG��
WKHUHIRUH�� WKHLU� VHOI�NQRZOHGJH�DQG� WKHLU� UHDO�XQLW\�ZLOO� LQFUHDVH�
WR� WKH� KLJKHVW� OLPLWV�� ,W� LV� GLIILFXOW� WR� LPDJLQH� WKH� LPPHQVH�
SRZHUV�� PHQWDO�� PDWHULDO�� DQG� PRUDO� ZKLFK� WKH� KXPDQ� UDFH�
�XQLWHG�DV�D�VLQJOH�LQGLYLGXDO��ZLOO�FRPPDQG�DW�WKLV�WLPH�����
5DILXGGLQ� LV� VWDWLQJ� LQ�KLV�RZQ�ZRUGV� WKH�PHVVDJH� WKDW�KLVWRU\� LV�

FRQYH\LQJ� WR� KXPDQLW\�� D� PHVVDJH� WKDW� %HQQDEL� VXPPDUL]HG� DV� EHLQJ�
´%HFRPH� RQH�� RU� SHULVK�µ�5DILXGGLQ·V� UHDGLQJ� RI� WKH�4XU·DQ� OHDGV� WR� WKH�
LQHVFDSDEOH� FRQFOXVLRQ� WKDW� ´EHFRPLQJ� RQHµ� LV� LQGHHG� WKH� GHVWLQ\� RI�
KXPDQLW\�� 7KH� IROORZLQJ� D\DK� H[SUHVVHV� WKLV� IDFW�� DQ� D\DK� WKDW� LV� UHSHDWHG�
WKUHH�WLPHV�LQ�WKH�4XU·DQ��

�
�
�
,W� LV� +H� >$OODK@� ZKR� KDV� VHQW� IRUWK� +LV� 0HVVHQJHU� ZLWK� WKH�
*XLGDQFH�DQG�WKH�7UXH�'HHQ�WR�WKH�HQG�WKDW�KH�PDNHV�LW�SUHYDLO�
RYHU� DOO� >IDOVH@� UHOLJLRQ�� KRZHYHU� KDWHIXO� WKLV� PD\� EH� WR� WKRVH�
ZKR�DVFULEH�GLYLQLW\�WR�DXJKW�EXW�$OODK���$O�6DII�������
,VUDU� $KPDG� KDV� WDNHQ� WKH� 4XU·DQLF� WKRXJKW� RI� ,TEDO� DQG� KLV�

SKLORVRSK\�RI�NKXGL�DORQJ�ZLWK�WKH�4XU·DQLF�WKRXJKW�RI�5DILXGGLQ�DQG�KLV�
SKLORVRSK\� RI� ´XUJH� IRU� LGHDOVµ� DQG� V\QWKHVL]HG� WKH� WZR� WR� JDLQ� D�
SHQHWUDWLQJ� LQVLJKW� LQWR� WKH� ZLVGRP� RI� WKH�4XU·DQ�� ´7KH�ZLVGRP� RI� WKH�
4XU·DQµ� LQ� WKH�SUHVHQW�FRQWH[W� UHIHUV� WR� WKH�SKLORVRSKLFDO�DQG� LQWHOOHFWXDO�
XQGHUVWDQGLQJ�RI� WKH� WHDFKLQJV�RI� WKH�4XU·DQ� DV� WKH\� UHODWH� WR�DQG� �PRUH�
LPSRUWDQWO\�� UHVSRQG� WR� WKH� SOHWKRUD� RI� LGHDV� DQG�SKLORVRSKLHV� WKDW� KDYH�
HPHUJHG� LQ�PRGHUQ� WLPHV� WR�H[SODLQ� WKH�SKHQRPHQD�RI� WKH�KXPDQ�EHLQJ��
KXPDQ�VRFLHW\��DQG�KXPDQ�KLVWRU\��$V�ZDV�FOHDU�LQ�WKH�GLVFXVVLRQ�RQ�,TEDO��
WKH�4XU·DQ�FRQWDLQV�LWV�RZQ�ZRUOG�YLHZ��LWV�RZQ�YLHZ�RI�KXPDQ�QDWXUH��DQG�
LWV�RZQ�YLHZ�RI�WKH�GHYHORSPHQW�RI�ZRUOG�KLVWRU\�³�WKHVH�YLHZV�DUH�RQO\�
SDUWLDOO\�FDSWXUHG�E\�WKH�VHFXODU�SKLORVRSKLHV�WKDW�DUH�LQ�YRJXH�DW�DQ\�JLYHQ�
WLPH�� %HLQJ� D� 5HYHDOHG�%RRN�� LW� LV� RQO\� QDWXUDO� WKDW� WKH�4XU·DQLF� YLHZ� LV�
PRUH�FRPSUHKHQVLYH�WKDQ�DQ\WKLQJ�SURGXFHG�E\�WKH�KXPDQ�PLQG��DQG�DQ�
XQGHUVWDQGLQJ�RI�WKH�4XU·DQLF�YLHZ�JLYHV�D�IDU�FOHDUHU�SLFWXUH�RI�UHDOLW\�WKDQ�
LV� RWKHUZLVH� SRVVLEOH�� ,TEDO� DQG� 5DILXGGLQ� DUH� WKH� ILUVW� RI� IRXU� SDLUV� RI�
VFKRODUV�WKDW�KDYH�GLUHFWO\�LQIOXHQFHG�,VUDU�$KPDG·V�WKRXJKW��

:KLOH�$KPDG� KDV� OHDUQHG� WKH�ZLVGRP�RI� WKH�4XU·DQ� IURP� ,TEDO�
DQG�5DILXGGLQ��KH�KDV�OHDUQHG�WKH�FRPPDQGV�RI�WKH�4XU·DQ�IURP�6KD\NK�
XO�+LQG� 0DKPRRG� +DVDQ� DQG� 6KD\NK�XO�,VODP� 6KDEELU� $KPDG� 8VPDQL��
,TEDO� DQG� 5DILXGGLQ� ZHUH� LQWHOOHFWXDOV� WUDLQHG� LQ� D� :HVWHUQ� VHWWLQJ��
LQGLYLGXDOV�ZLWK�VKDUS�LQWHOOHFWV��SKLORVRSKLFDO�PLQGV�DQG�SDVVLRQDWH�VRXOV��
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7KHLU�SULPDU\�FRQFHUQ�ZDV�WKH�VWXG\�RI�WKH�4XU·DQ�DW�WKH�SKLORVRSKLFDO�DQG�
LQWHOOHFWXDO� OHYHO�� 7KH� WZR� 6KD\NKV�� RQ� WKH� RWKHU� KDQG�� ZHUH� FODVVLFDOO\�
WUDLQHG�0XVOLP�VFKRODUV��8ODPD�LQ�WKH�WUDGLWLRQDO�VHQVH�RI�WKH�ZRUG��ZKRVH�
VSHFLDOW\�ZDV�XQGHUVWDQGLQJ�WKH�OHJDOLVWLF��DQG�WR�VRPH�H[WHQW�VSLULWXDO�DQG�
P\VWLFDO�� GLPHQVLRQ� RI� 4XU·DQLF� WHDFKLQJV�� 7KH� GLVWLQJXLVKLQJ� IHDWXUH� RI�
WKHVH� WZR� 6KD\NKV�� DV� FRPSDUHG� WR� RWKHU� WUDGLWLRQDOO\� WUDLQHG� 0XVOLP�
VFKRODUV��LV�WKH�IDFW�WKDW�ERWK�ZHUH�DFXWHO\�DZDUH�RI�WKH�FROOHFWLYH�GLPHQVLRQ�
RI�WKH�OHJDO�LQMXQFWLRQV�RI�WKH�4XU·DQ��)RU�PRVW�RI�WKH�WUDGLWLRQDO�VFKRODUV��
RQ� WKH� RWKHU� KDQG�� WKH� OHJDO� LQMXQFWLRQV� RI� WKH� 4XU·DQ� GR� QRW� H[WHQG�
EH\RQG�SHUVRQDO�� LQGLYLGXDO�GXWLHV��7KLV�LV�EHVW�UHIOHFWHG�E\�WKH�FRPPHQWV�
RI� D� IDPRXV� ,QGLDQ� VFKRODU� WKDW�ZHUH�PDGH�ZKHQ� WKH�0XVOLPV� LQ�%ULWLVK�
,QGLD�ZHUH�EHJLQQLQJ� WR�DJLWDWH� IRU� LQGHSHQGHQFH��+H�VDWHG� WKDW�VLQFH� WKH�
0XVOLPV� HQMR\� WRWDO� UHOLJLRXV� IUHHGRP� LQ� ,QGLD�� WKHUH� ZDV� QR� UHDVRQ�
ZKDWVRHYHU� WR� DQQR\� WKHLU� %ULWLVK� UXOHUV�� &RPLQJ� IURP� RQH� RI� WKH� SUH�
HPLQHQW� VFKRODUV� RI� WKH� WLPH�� WKLV� VWDWHPHQW� H[SUHVVHG� DQG� UHIOHFWHG� WKH�
JHQHUDO�DWWLWXGH�RI�WUDGLWLRQDO�0XVOLP�VFKRODUV��,Q�UHVSRQVH�WR�WKLV�SRVLWLRQ��
,TEDO�UHMRLQHG�ZLWK�WKH�QRZ�IDPRXV�FRXSOHW��

�
The Mulla in India is allowed to prostrate, 

  He thinks in his simplicity that Islam too is free!�
7KH� RYHUZKHOPLQJ� PDMRULW\� RI� WKH� WUDGLWLRQDOO\� WUDLQHG� 0XVOLP�

VFKRODUV�HTXDWHG�WKH�SHUPLVVLRQ�WR�HQJDJH�LQ�ULWXDOLVWLF�SUDFWLFHV�HQMRLQHG�E\�
,VODP�ZLWK�WKH�IUHHGRP�WR�SUDFWLFH�WKH�ZKROH�RI�,VODP�LQ�%ULWLVK�,QGLD��,Q�
VWDUN�FRQWUDVW��0DKPRRG�+DVDQ�OHG�DQ�DFWLYH�FDPSDLJQ�DJDLQVW�%ULWLVK�UXOH�
EHFDXVH�KLV�XQGHUVWDQGLQJ�RI�,VODPLF�ODZ�PDGH�LW�FOHDU�WR�KLP�WKDW�LW�LV�QRW�
SRVVLEOH�WR�SUDFWLFH�DQ�HQWLUH�GLPHQVLRQ�RI�,VODPLF�WHDFKLQJV��WKH�FROOHFWLYH�
GLPHQVLRQ�� ZKLOH� OLYLQJ� XQGHU� QRQ�0XVOLP� UXOH�� $V� D� UHVXOW� RI� KLV� DQWL�
&RORQLDO�DFWLYLWLHV��DQ�DUUHVW�ZDUUDQW�ZDV�LVVXHG��+H�ZDV�DUUHVWHG�E\�6KDULI�
+XVVDLQ�GXULQJ�D�YLVLW�WR�0HFFD�LQ������DQG�WXUQHG�RYHU�WR�WKH�%ULWLVK��7KH�
%ULWLVK� LPSULVRQHG� KLP� RQ� WKH� LVODQG� RI� 0DOWD� DQG� WKURXJK� ZLOOIXO�
QHJOLJHQFH�GHSULYHG�KLP�RI�DQ\�PHGLFDO�FDUH��+H�GHYHORSHG�WXEHUFXORVLV�LQ�
SULVRQ� DQG�ZDV� UHOHDVHG�RQO\�ZKHQ� WKH�GLVHDVH�KDG� UHDFKHG� LWV� WKLUG� �DQG�
WHUPLQDO��VWDJH��+H�ZDV�UHOHDVHG�LQ������DQG�GLHG�VKRUWO\�WKHUHDIWHU�LQ�������
$PRQJ�DOO�WKH�WUDGLWLRQDOO\�WUDLQHG�8ODPD��0DKPRRG�+DVDQ�LV�WKH�RQH�ZKR�
PRVW� DFWLYHO\� VWUXJJOHG� DJDLQVW� %ULWLVK� RFFXSDWLRQ� LQ� WZHQWLHWK� FHQWXU\�
,QGLD��7KH�IRXU�\HDUV�WKDW�KH�VSHQW�LQ�SULVRQ�JDYH�KLP�WKH�WLPH�DQG�VROLWXGH�
WR�UHIOHFW�RYHU�WKH�VRUU\�FRQGLWLRQ�RI�WKH�0XVOLP�ZRUOG�LQ�WKH�TXLWH�RI�KLV�
SULVRQ�FHOO��8SRQ�KLV�UHOHDVH�DQG�UHWXUQ�WR�,QGLD�KH�DGGUHVVHG�WKH�8ODPD�RI�
'HREDQG�DQG�VXPPDUL]HG�KLV�UHIOHFWLRQV�LQ�WKHVH�ZRUGV��
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8SRQ�UHIOHFWLQJ�LQ�WKH�VROLWXGH�RI�WKH�SULVRQ�RQ�WKH�IDFWRUV�WKDW�
DUH�UHVSRQVLEOH�IRU�WKH�ZRUOGO\�DQG�UHOLJLRXV�GHWHULRUDWLRQ�RI�WKH�
0XVOLP�ZRUOG��,�FDPH�WR�WKH�FRQFOXVLRQ�WKDW�WKHUH�DUH�WZR�PDMRU�
UHDVRQV��)LUVW�LV�DEDQGRQPHQW�RI�WKH�4XU·DQ�E\�WKH�0XVOLPV��DQG�
WKH� VHFRQG� LV� WKHLU� LQWHUQDO� GLYLVLRQ� DQG� PXWXDO� ULYDOULHV��
&RQVHTXHQWO\�� ,� KDYH� UHWXUQHG� ZLWK� WKH� PLVVLRQ� WKDW� ZKDWHYHU�
WLPH� LV� OHIW� LQ� P\� ZRUOGO\� H[LVWHQFH�� ,� ZLOO� GHGLFDWH� LW� WR� WKH�
SURSDJDWLRQ� RI� WKH� OLWHUDO� ZRUGV� DV� ZHOO� DV� WKH� PHDQLQJ� RI�
WKH4XU·DQ�� 7KLV� PHDQV� WKH� VHWWLQJ� XS� RI� UHFLWDO� VFKRROV� IRU�
FKLOGUHQ�LQ�HYHU\�FRPPXQLW\��WKH�DUUDQJHPHQW�IRU�UHJXODU�SXEOLF�
OHFWXUHV� RQ� WKH�4XU·DQ� IRU� WKH� DGXOWV� VR� WKDW� WKH\� FDQ� EHFRPH�
DZDUH�RI� WKH� WHDFKLQJV�RI� WKH�4XU·DQ�DQG�EHFRPH� LQVSLUHG�DQG�
ZLOOLQJ� WR� DELGH�E\� LWV� WHDFKLQJV��$W� WKH� VDPH� WLPH�� WKH� LQWHUQDO�
DQWDJRQLVPV�DPRQJ�WKH�0XVOLPV�VKRXOG�QRW�EH�WROHUDWHG�DW�DQ\�
FRVW������
,VUDU�$KPDG·V�JUHDW�UHVSHFW�DQG�FORVH�DIILQLW\�WR�0DKPRRG�+DVDQ�

LV�IXUWKHU�GHPRQVWUDWHG�E\�WKH�IDFW�WKDW�KH�FRQVLGHUV�WKLV�IDPHG�´3ULVRQHU�
RI�0DOWDµ� WR�EH� WKH� JUHDW�0XVOLP� UHIRUPHU�RU�0XMDGGLG�RI� WKH� IRXUWHHQWK�
FHQWXU\�+LMUDK��0DKPRRG�+DVDQ·V�HPSKDVLV�RQ�WKH�FHQWUDOLW\�RI�WKH�4XU·DQ�
LQ�WKH�XSOLIW�RI�WKH�0XVOLPV�DQG�KLV�HPSKDVLV�RQ�WKH�FROOHFWLYH�GLPHQVLRQ�RI�
WKH�OHJDO�REOLJDWLRQV�HQMRLQHG�E\�,VODP�UHYHUEHUDWH�WKURXJKRXW�WKH�WKRXJKW�
DQG�ZRUNV�RI�,VUDU�$KPDG��

$IWHU�3DNLVWDQ�JDLQHG� LWV� LQGHSHQGHQFH� LQ������� LW�ZDV�6KD\NK�XO�
,VODP�6KDEELU�$KPDG�8VPDQL�³�RQH�RI�WKH�PDQ\�RXWVWDQGLQJ�GLVFLSOHV�RI�
6KD\NK�XO�,VODP�³� ZKR� UHSUHVHQWHG� WKH� PRVW� IRUFHIXO� WUDGLWLRQDO�8ODPD�
YRLFH�LQ�WKH�SXEOLF�GRPDLQ��)RU�PRVW�RI�WKRVH�HQJDJHG�LQ�WKH�LQGHSHQGHQFH�
PRYHPHQW��WKH�IDFW�WKDW�WKH�0XVOLPV�KDG�JDLQHG�DQ�LQGHSHQGHQW�FRXQWU\�RI�
WKHLU� RZQ�ZDV� WKH� FURZQLQJ� DFKLHYHPHQW�RI� WKH� VWUXJJOH�� DQ� DFKLHYHPHQW�
XSRQ�ZKLFK�QRWKLQJ�IXUWKHU�QHHGHG�WR�EH�EXLOW��)RU�WKHP��D�FRXQWU\�ZLWK�D�
0XVOLP�PDMRULW\�WKDW�LV�UXOHG�E\�0XVOLPV�ZDV�WKH�GHILQLWLRQ�RI�DQ�´,VODPLFµ�
FRXQWU\��&RQVHTXHQWO\��LQ�WKH�SURFHVV�RI�IRUPXODWLQJ�WKH�ILUVW�&RQVWLWXWLRQ�
RI�3DNLVWDQ�WKHUH�ZDV�QR�UHIHUHQFH�WR�,VODP�ZKDWVRHYHU��%HLQJ�D�PHPEHU�RI�
WKH�0XVOLP�/HDJXH�DQG�DZDUH�RI�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH�HOLWH�ZHUH�WDNLQJ�
3DNLVWDQ� �D� SXUHO\� VHFXODU�� 0XVOLP� QDWLRQ�VWDWH��� 8VPDQL� UDLVHG� D� VWURQJ�
YRLFH� RI� SURWHVW�� 0DWWHUV� FDPH� WR� D� KHDG� UHJDUGLQJ� WKH� LQFOXVLRQ� RI� WKH�
2EMHFWLYHV� 5HVROXWLRQ� LQ� WKH� &RQVWLWXWLRQ� RI� 3DNLVWDQ�� 7KH� 2EMHFWLYHV�
5HVROXWLRQ� ZDV� D� SUHDPEOH� WR� WKH� &RQVWLWXWLRQ� DQG� LWV� LQFOXVLRQ� ZDV�
UHVROXWHO\�RSSRVHG�E\�WKH�VHFXODU�HOLWH��$�ORRN�DW�WKH�RSHQLQJ�SDUDJUDSKV�RI�
WKLV�5HVROXWLRQ�UHYHDOV�WKH�UHDVRQ�IRU�WKH�RSSRVLWLRQ��

:KHUHDV� VRYHUHLJQW\� RYHU� WKH� HQWLUH� 8QLYHUVH� EHORQJV� WR�
$OPLJKW\�$OODK�DORQH��DQG�WKH�DXWKRULW\�H[HUFLVHG�E\�WKH�SHRSOH�
RI�3DNLVWDQ�ZLWKLQ�WKH�OLPLWV�SUHVFULEHG�E\�+LP�LV�D�VDFUHG�WUXVW��
$QG�ZKHUHDV� LW� LV�WKH�ZLOO�RI�WKH�SHRSOH�RI�3DNLVWDQ�WR�HVWDEOLVK�
DQ�RUGHU��ZKHUHLQ�WKH�SULQFLSOHV�RI�GHPRFUDF\��IUHHGRP��HTXDOLW\��
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WROHUDQFH�DQG�VRFLDO�MXVWLFH��DV�HQXQFLDWHG�E\�,VODP��VKDOO�EH�IXOO\�
REVHUYHG�� ZKHUHLQ� WKH�0XVOLPV� VKDOO� EH� HQDEOHG� WR� RUGHU� WKHLU�
OLYHV� LQ� WKH� LQGLYLGXDO�DQG�FROOHFWLYH�VSKHUHV� LQ�DFFRUGDQFH�ZLWK�
WKH� WHDFKLQJV� DQG� UHTXLUHPHQWV�RI� ,VODP�DV� VHW�RXW� LQ� WKH�+RO\�
4XU·DQ�DQG�6XQQDK�«�
:LWK�$OODPD� 6KDEELU�$KPDG�8VPDQL� DQG�0DXODQD�=DIDU�$KPDG�

$QVDUL�ZRUNLQJ�IURP�ZLWKLQ�WKH�UDQNV�RI�WKH�0XVOLP�/HDJXH��DQG�$EXO�$¶OD�
0DXGXGL� DQG� -DPD·DW�H�,VODPL� ZRUNLQJ� IURP� RXWVLGH� RI� WKH� JRYHUQPHQW��
HQRXJK� SUHVVXUH� ZDV� EURXJKW� WR� EHDU� RQ� WKH� SROLWLFDO� HOLWH� WR� JHW� WKH�
2EMHFWLYHV�5HVROXWLRQ�DGRSWHG�E\�WKH�OHJLVODWLYH�DVVHPEO\��7KH�LQFOXVLRQ�RI�
WKHVH� ZRUGV� LQ� WKH�&RQVWLWXWLRQ� RI� D�PRGHUQ� QDWLRQ�VWDWH� LV� QRWKLQJ� OHVV�
WKDQ�DQ�KLVWRULFDO�PLOHVWRQH�LQ�PRGHUQ�KLVWRU\��,W�PDUNV�WKH�ILUVW�WLPH�WKDW�D�
PRGHUQ�QDWLRQ�VWDWH�KDV�DFNQRZOHGJHG� WKH�IDFW�WKDW� OHJLVODWLYH�VRYHUHLJQW\�
GRHV�QRW�UHVW�ZLWK�DQ\�LQGLYLGXDO�RU�RUJDQ�RI�WKH�JRYHUQPHQW��LW�UHVWV�ZLWK�
2QH�:KR� LV� IDU� DERYH� DOO� RI� WKLV�� ,Q� WKH� FORVLQJ� GHFDGH� RI� WKH� WZHQWLHWK�
FHQWXU\�� DV�3DNLVWDQ�FRPSOHWHV� LWV� ILUVW����\HDUV� LQ�H[LVWHQFH�� ,VUDU�$KPDG�
KDV� WDNHQ� XS� WKH�PLVVLRQ� WKDW�ZDV� VWDUWHG� E\� 6KDEELU�$KPDG�8VPDQL� LQ�
����� ³� WKH� ,VODPL]DWLRQ� RI� WKH� 3DNLVWDQL� &RQVWLWXWLRQ�� :KLOH� WKH�
2EMHFWLYHV� 5HVROXWLRQ� ZDV� LQFRUSRUDWHG� LQWR� WKH� &RQVWLWXWLRQ� ILUVW� DV� D�
SUHDPEOH�DQG�ODWHU�DV�DQ�RSHUDWLYH�FODXVH��D�QXPEHU�RI�ORRSKROHV�ZHUH�DOVR�
LQFOXGHG�LQ�WKH�&RQVWLWXWLRQ�IURP�WLPH�WR�WLPH�VR�DV�WR�XQGHUFXW�WKH�LPSRUW�
RI� WKH� 2EMHFWLYHV� 5HVROXWLRQ� LQ� WKH� OHJLVODWLYH� SURFHVV�� ,VUDU� $KPDG� KDV�
VSHQW�D�JUHDW�GHDO�RI�WLPH�DQG�HIIRUW��IURP������RQZDUGV��WU\LQJ�WR�FRQYLQFH�
WKH�OHJLVODWRUV�WR�FORVH�WKHVH�ORRSKROHV�DQG�VWUHQJWKHQ�WKH�,VODPLF�FKDUDFWHU�
RI�WKH�&RQVWLWXWLRQ�E\�PHDQV�RI�VSHFLILF�DPHQGPHQWV���

,VUDU�$KPDG·V�FORVH�DIILQLW\�ZLWK�6KD\NK�XO�+LQG�0DKPRRG�+DVDQ�
DQG�6KD\NK�XO�,VODP�6KDEELU�$KPDG�8VPDQL� HVWDEOLVKHV�KLV� OLQN�ZLWK� WKH�
WLPH�KRQRUHG� WUDGLWLRQ�RI� FODVVLFDO� ,VODPLF� VFKRODUVKLS��$KPDG�QRWHV� WKDW�
WKH� IRXUWHHQ� FHQWXULHV�RI�0XVOLP�KLVWRU\�KDYH� VHHQ�PDQ\�XSV�DQG�GRZQV�
DQG� LQ� WKH�DUHQD�RI�SROLWLFV� WKHUH�KDYH�EHHQ�PRUH�GRZQV� WKDQ�XSV��7KHUH�
KDV�EHHQ�D�JUHDW�GHDO�RI�LQVWDELOLW\�IURP�D�SROLWLFDO�SRLQW�RI�YLHZ��QXPHURXV�
G\QDVWLHV�KDYH�FRPH�DQG�JRQH�DQG�D�JUHDW�GHDO�RI�,VODPLF�LGHDOLVP�KDV�EHHQ�
FRPSURPLVHG�IRU�WKH�VDNH�RI�SROLWLFDO�H[SHGLHQF\��,Q�VSLWH�RI�WKLV�SROLWLFDO�
WXUPRLO��0XVOLP�VRFLHW\�KDV�EHHQ�DEOH� WR�PDLQWDLQ�D� FXOWXUDO� FRKHVLYHQHVV�
GXH� WR� WKH� HIIRUWV� RI� WKH� JUHDW� WUDGLWLRQDO�FODVVLFDO� VFKRODUV� RI� ,VODP�� ,Q�
PRGHUQ�WLPHV��WKH�OHJDO�LQWHUSUHWDWLRQ�RI�,VODP�WKDW�FRXOG�EHFRPH�WKH�EDVLV�
RI�VRFLHWDO�FRKHVLYHQHVV�ZRXOG�EH�WKH�RQH�SURGXFHG�E\�WKHVH�VFKRODUV��7KH�
LQWHUSUHWDWLRQ� RIIHUHG� E\� PRGHUQLVW� 0XVOLP� WKLQNHUV� LV� UHSXOVLYH� WR� WKH�
WHPSHUDPHQW�RI�WKH�RUGLQDU\�0XVOLP�GXH�WR�WKH�IDFW�WKDW�WKLV�LQWHUSUHWDWLRQ�
LV�WRWDOO\�GLYRUFHG�IURP�WKH�VSLULW�RI�,VODP�DQG�WRWDOO\�GLVFRQQHFWHG�IURP�WKH�
WUDGLWLRQ� RI� ,VODPLF� VFKRODUVKLS�� &RPPHQWLQJ� RQ� WKLV� LVVXH�� ,VUDU�$KPDG�
QRWHV��



���������������������������������������������������������������������������7KH�4XU·DQLF�+RUL]RQV�����
,Q� VSLWH� RI� WKH� IDFW� WKDW� WKH� FRQWHPSRUDU\� 0XVOLP�� GXH� WR�
H[WHUQDO� SUHVVXUHV� RU� LQWHUQDO� ZHDNQHVV�� PD\� QRW� EH� SUDFWLFLQJ�
,VODP�DV�LW�KDV�EHHQ�SUHVHQWHG�WR�KLP�E\�WKH�WUDGLWLRQDO�VFKRODUV�
RI�,VODP�� LQ�WKH�GHSWKV�RI�KLV�KHDUW�WKH�0XVOLP�LV�RQO\�DWWUDFWHG�
WR�WKLV�LQWHUSUHWDWLRQ�RI�,VODP��$QG�WKLV�LV�DQ�RFFXUUHQFH�RI�RQO\�
WKH�IRXUWHHQWK�FHQWXU\��+LMUDK��WKDW�WKH�SROLWLFDO�OHDGHUVKLS�RI�WKH�
0XVOLPV� KDV� SDVVHG� LQWR� WKH� KDQGV� RI� LQGLYLGXDOV� ZKR� GR� QRW�
KDYH�D�GHHS�DWWDFKPHQW�WR�,VODP��%XW�DW�WKH�VDPH�WLPH�LW�LV�DOVR�
DQ�XQGHQLDEOH�IDFW�WKDW�VXFK�SROLWLFDO�OHDGHUVKLS�JDLQV�DFFHSWDQFH�
DPRQJ� WKH� PDVVHV� RQO\� DIWHU� GHPRQVWUDWLQJ� WKDW� LW� KDV� WKH�
VXSSRUW�RI�OHDGLQJ�0XVOLP�VFKRODUV�����
7KHUH� DUH� WZR� RWKHU� WUDGLWLRQDO� VFKRODUV� ZKR� KDYH� PDGH� D�

VLJQLILFDQW� LPSDFW� RQ� WKH� WKRXJKW� RI� ,VUDU� $KPDG� ³� 0DXODQD�
+DPHHGXGGLQ� )DUDKL� DQG� 0DXODQD� $PLQ� $KVDQ� ,VODKL�� :KHUHDV� WKH�
VSHFLDOW\� RI�0HKPRRG�+DVDQ� DQG� 6KDEELU� $KPDG� 8VPDQL� ZDV� WKH� OHJDO�
GLPHQVLRQ�RI�4XU·DQLF�WHDFKLQJV��WKH�VSHFLDOW\�RI�)DUDKL�DQG�,VODKL�ZDV�WKH�
LQWHUQDO� RUJDQL]DWLRQ� RI� WKH�4XU·DQ��(YHQ� D� FXUVRU\� JODQFH�RI� WKH�4XU·DQ�
UHYHDOV� WKDW� LW� LV� QHLWKHU� D� ZRUN� RI� SURVH� QRU� D� ZRUN� RI� SRHWU\��
&RQVHTXHQWO\�� WKH� LQWHUQDO� RUJDQL]DWLRQ� RI� WKH�4XU·DQ� IROORZV�QHLWKHU� WKH�
UXOHV�RI�SURVH�QRU�SRHWU\���

)DUDKL� H[DPLQHG� WKH�4XU·DQ� DQG� EHJDQ� WR� XQFRYHU� WKH� UXOHV� DQG�
ORJLF�DFFRUGLQJ�WR�ZKLFK�WKH�6XUDKV�DQG�D\DDW�RI�WKH�4XU·DQ�DUH�RUJDQL]HG��
%HLQJ�'LYLQH�5HYHODWLRQ��WKH�RUJDQL]DWLRQ�RI�WKH�6XUDKV�DQG�WKH�SODFHPHQW�
RI�WKH�D\DDW�FDQQRW�EXW�EH�DFFRUGLQJ�WR�VRPH�ZLVGRP�DQG�ORJLF��D�ZLVGRP�
DQG�ORJLF�WKDW�PXVW�EH�XQFRYHUHG�XVLQJ�DOO�WKH�UHVRXUFHV�WKDW�DUH�DYDLODEOH�WR�
WKH�VHHNHU��'XULQJ�KLV�OLIHWLPH��)DUDKL�GLG�QRW�SXEOLVK�DQ\�RI�KLV�ZRUN��KH�
PHUHO\� UHFRUGHG� KLV� UHIOHFWLRQV� DQG� WKHQ� VWRUHG� WKHP� DZD\�� 7KH� WDVN� RI�
FRPSOHWLQJ�WKH�ZRUN�WKDW�KH�KDG�VWDUWHG�DQG�WKHQ�SXEOLFL]LQJ�WKLV�ZRUN�WR�
WKH�ZRUOG�DW�ODUJH�ZDV�OHIW�XS�WR�KLV�VWXGHQW�$PLQ�$KVDQ�,VODKL��,VODKL�WRRN�
WKH�ZRUN�RI�)DUDKL��FRPSOHWHG�LW�DQG�WKHQ�VHW�DERXW�ZULWLQJ�DQ�HQWLUH�WDIVHHU�
RI� WKH� 4XU·DQ� LQ� OLJKW� RI� WKH� ILQGLQJV� RI� )DUDKL� DQG� KLV� RZQ� ZRUN��
%HJLQQLQJ� LQ�������$KPDG�VWDUWHG�SXEOLVKLQJ� WKH�YDULRXV�YROXPHV�RI� WKLV�
ZRUN��ZKLFK�ZDV�WLWOHG�7DGDEEXU�H�4XU·DQ��DV�,VODKL�FRPSOHWHG�HDFK�YROXPH��
,W� ZRXOG� EH� GLIILFXOW� WR� VXPPDUL]H� WKH� ZRUN� RI� )DUDKL� DQG� ,VODKL� DW� WKLV�
SRLQW��EXW�LW�VKRXOG�EH�QRWHG�WKDW�WKLV�KDV�EHHQ�GRQH�E\�0XVWDQVLU�LQ�D�ERRN�
WLWOHG�&RKHUHQFH� LQ� WKH� 4XU·DQ�� 6XIILFH� LW� WR� VD\� WKDW� ,VUDU� $KPDG� FRQVLGHUV�
)DUDKL�DQG�,VODKL�WR�EH�WKH�WHDFKHUV�IURP�ZKRP�KH�OHDUQHG�WKH�SULQFLSOHV�RQ�
ZKLFK� WKH� LQWHUQDO� RUJDQL]DWLRQ� RI� WKH�4XU·DQ� LV�EDVHG�� ,VODKL� DQG�)DUDKL��
WKHUHIRUH�� DUH� WKH� WKLUG� RI� IRXU� SDLUV� RI� VFKRODUV� ZKR� KDYH� GLUHFWO\�
LQIOXHQFHG�,VUDU�$KPDG·V�WKRXJKW��

7KH� ODVW� SDLU� RI� VFKRODUV� LV� FRPSRVHG� RI� $EXO�.DODP�$]DG� DQG�
$EXO�$¶OD�0DXGXGL��7KH�DIRUHPHQWLRQHG�VL[�0XVOLP�WKLQNHUV�ILW�WKH�PRXOG�
RI� WKH� VFKRODU�� LQWHOOHFWXDO�� DQG�DOLP��*HQHUDOO\� VSHDNLQJ�� WKH�EXON�RI� WKHLU�
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HIIRUWV�ZDV� GHGLFDWHG� WR� WKH� FODULILFDWLRQ� RI� LGHDV�� FRQFHSWV�� DQG� WKRXJKW��
7KH�OHJDF\�WKDW�,TEDO�DQG�5DILXGGLQ��0DKPRRG�+DVDQ�DQG�8VPDQL��)DUDKL�
DQG� ,VODKL� KDYH� EHTXHDWKHG� WR� SRVWHULW\� LV� SULPDULO\� DQ� LQWHOOHFWXDO� OHJDF\�
WKDW� IRFXVHV� RQ� FHUWDLQ� FUXFLDO� DVSHFWV� RI� 4XU·DQLF� ZLVGRP�� $]DG� DQG�
0DXGXGL�� RQ� WKH� RWKHU� KDQG�� UHSUHVHQW� WKH� WZR� 0XVOLP� WKLQNHUV� LQ� WKH�
,QGR�3DN� 6XEFRQWLQHQW�ZKR� SUDFWLFDOO\� UHVSRQGHG� WR� WKH�4XU·DQLF� FDOO� WR�
DFWLRQ��,W�LV�QR�DFFLGHQW�WKDW�$]DG�ZDV�D�FORVH�SURWpJp�RI�0HKPRRG�+DVDQ��
DQG� WKDW�0DXGXGL�PRYHG� IURP�+\GHUDEDG� WR�/DKRUH� DW� WKH� LQYLWDWLRQ�RI�
,TEDO��7KH�XUJH�WR�XQGHUWDNH�FRQFUHWH�DQG�RUJDQL]HG�DFWLRQ�WR�FKDQJH�WKH�
PLVHUDEOH�FRQGLWLRQ�RI�WKH�0XVOLP�FRPPXQLW\�PDGH�WKH�VRXOV�RI�0DKPRRG�
+DVDQ�DQG�,TEDO�UHVWOHVV��DQG�WKLV�UHVWOHVVQHVV�UHVRXQGHG�LQ�WKH�SHUVRQV�RI�
$]DG�DQG�0DXGXGL���

,Q������D�MRXUQDO�WLWOHG�$O�+LODO�PDGH�LWV�GHEXW�LQ�,QGLD�DQG�EHFDPH�
DQ�LQVWDQW�VHQVDWLRQ��%RWK�LWV�VW\OH�DQG�LWV�FRQWHQWV�ERUH�WKH�PDUN�RI�JHQLXV��
DQG�DV� VXEVHTXHQW�HYHQWV�ZHUH� WR� VKRZ�$]DG�ZDV� LQGHHG�D�JHQLXV��$V� LWV�
HGLWRU�� KH� VRXQGHG� WKH� FODULRQ� FDOO� IRU� WKH� 0XVOLPV� WR� WDNH� VWRFN� RI�
WKHPVHOYHV� LQ� OLJKW�RI� WKH� WHDFKLQJV�RI� ,VODP�� UHFRJQL]H�KRZ�IDU� UHPRYHG�
WKH\� ZHUH� IURP� WKHVH� WHDFKLQJV� DQG� UHIRUP� WKHPVHOYHV� DFFRUGLQJO\�� 7KH�
´UHIRUPµ� SDUW� GHPDQGHG� DFWLYH� HQJDJHPHQW� ZLWK� SROLWLFDO� PDWWHUV� DQG�
SROLWLFDO� LVVXHV��7KH� ILUVW� LVVXH�RI�$O�+LODO�SURPSWHG�D� OHWWHU� WR� WKH�HGLWRU��
7KH� DXWKRU� RI� WKH� OHWWHU� DUJXHG� WKDW� SROLWLFDO� LVVXHV� VKRXOG� UHPDLQ�
LQGHSHQGHQW�RI�UHOLJLRXV�WHDFKLQJV��$]DG�UHSOLHG��

:H�KDYH�OHDUQHG�DOO�RXU�SROLWLFDO�FRQFHSWV�IURP�,VODP�LWVHOI��DQG�
ZH� FDQQRW� VHSDUDWH� WKHP� IURP� LW�� $FFRUGLQJ� WR� RXU� FUHHG� DQ\�
LGHD� RU� FRQFHSW� ZKLFK� LV� GHULYHG� IURP� DQ\� LQWHOOHFWXDO� VRXUFH�
RWKHU�WKDQ�WKH�4XU·DQ�LV�NXIU�«�,VODP�KDV�FRPH�ZLWK�D�FRPSOHWH�
DQG� FRPSUHKHQVLYH�/DZ�IRU�KXPDQLW\�� DQG� WKHUH� LV�QR� IDFHW�RI�
KXPDQ� DFWLYLW\� IRU� ZKLFK� LW� GRHV� QRW� FRQWDLQ� D� FRPPDQG��
:KHWKHU� WR� VSHDN� RI� WKH� 0XVOLPV·� HWKLFDO� FRGH� RU� SUDFWLFDO�
FRQGXFW�� WKHLU� SROLWLFDO� RU� VRFLDO� OLIH�� WKHLU� UHOLJLRXV� RU� ZRUOGO\�
DIIDLUV�� WKHLU� VWDWXV� DV� UXOHU� RU� UXOHG�� ,VODP� FRQWDLQV�ZLWKLQ� LW� D�
FRPSUHKHQVLYH� ODZ�ZKLFK� FRYHUV� DOO� WKHVH� DVSHFWV�� ,I� VXFK�ZDV�
QRW� WKH� FDVH� WKHQ� ,VODP� ZRXOG� QRW� KDYH� EHHQ� WKH� ILQDO� DQG�
XQLYHUVDO�UHYHODWLRQ��,W�LV�WKH�YRLFH�RI�*RG�������
,Q� ����� $]DG� IRXQGHG� DQ� ,VODPLF� JURXS�� QDPHG� +L]EXOODK��

GHGLFDWHG�WR�WKH�VWUXJJOH�WR�HVWDEOLVK�,VODP�LQ�LWV�WRWDOLW\��7KLV�VWUXJJOH�ZDV�
WZR� IROG�� DJDLQVW� WKH� %ULWLVK� RFFXSDWLRQ� DQG� DJDLQVW� WKH� LJQRUDQFH� DQG�
EDFNZDUGQHVV�RI� WKH�0XVOLP�FRPPXQLW\� LQ�,QGLD�� ,Q�������$]DG�JDYH�KLV�
SOHGJH�RI�DOOHJLDQFH�WR�0DKPRRG�+DVDQ�DQG�DFFHSWHG�KLP�DV�WKH�OHDGHU�RI�
WKLV�VWUXJJOH��:LWK�WKH�RXWEUHDN�RI�::,��$]DG·V�SXEOLFDWLRQ�ZDV�VKXW�GRZQ�
DQG� VKRUWO\� WKHUHDIWHU�KH�EHJDQ� WR�SXEOLVK� D�QHZ� MRXUQDO� WLWOHG��$O�%DODJK��
*LYHQ� KLV� DQWL�%ULWLVK� DFWLYLWLHV�� WKLV� MRXUQDO� ZDV� DOVR� VKXW� GRZQ� E\� WKH�
DXWKRULWLHV� DQG� KH� ZDV� DUUHVWHG� DQG� MDLOHG� DURXQG� WKH� VDPH� WLPH� WKDW�
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0DKPRRG�+DVDQ�ZDV�DUUHVWHG�LQ�0HFFD�E\�6KDULI�+XVVDLQ�DQG�WXUQHG�RYHU�
WR� WKH�%ULWLVK��:KHQ�ERWK�RI�WKHP�ZHUH�UHOHDVHG��0DKPRRG�+DVDQ�XUJHG�
WKH�8ODPD�WR�JLYH�WKHLU�SOHGJH�RI�DOOHJLDQFH�WR�$]DG�DQG�DFFHSW�KLP�DV�WKHLU�
OHDGHU� LQ� WKH�VWUXJJOH� WR�HVWDEOLVK�,VODP�LQ� LWV�WRWDOLW\�DV�D�FRPSOHWH�VRFLR�
SROLWLFDO�DQG�HFRQRPLF�V\VWHP��%XW�WKH�8ODPD�FRXOG�QRW�EULQJ�WKHPVHOYHV�WR�
DFFHSW� WKH� DXWKRULW\� RI� VRPHRQH� ZKR� ZDV� QRW� D� JUDGXDWH� RI� RQH� WKH�
WUDGLWLRQDO� LQVWLWXWLRQV� RI� ,VODPLF� OHDUQLQJ�� %\� ������ $]DG� EHFDPH� YHU\�
GLVKHDUWHQHG�� GLVWDQFHG�KLPVHOI� IURP� WKH� JURXS�RI�'HRQEDQGL�8ODPD� DQG�
HYHQWXDOO\�GHWDFKHG�KLPVHOI�FRPSOHWHO\�IURP�WKLV�FLUFOH��+H�ZHQW�RQ�WR�SOD\�
D� FULWLFDO� UROH� LQ� WKH� LQGHSHQGHQFH�PRYHPHQW� RI� ,QGLD� DV� D� OHDGHU� RI� WKH�
,QGLDQ� 1DWLRQDO� &RQJUHVV�� (YHQ� WKRXJK� $]DG� GLHG� LQ� ������ 0DXGXGL�
GHFODUHG�WKH�$]DG�RI�$O�+LODO�DQG�+L]EXOODK�GD\V�WR�EH�GHDG�GHFDGHV�HDUOLHU��
KH� KLPVHOI� SLFNHG� XS� WKH� WRUFK� WKDW� $]DG� KDG� GURSSHG� LQ� ��������� 7KH�
KLVWRU\�DQG�XOWLPDWH�JRDO�RI�-DPD¶DW�H�,VODPL�LV�ZHOO�NQRZQ�DQG�QHHG�QRW�EH�
GHWDLOHG�KHUH��%XW�DV�KDV�EHHQ�PHQWLRQHG�DERYH��,VUDU�$KPDG�FRQVLGHUV�WKH�
-DPD¶DW�WR�KDYH�VLJQLILFDQWO\�GHYLDWHG�IURP�LWV�RULJLQDO�PHWKRGRORJ\�DQG�E\�
H[WHQVLRQ� LWV� RULJLQDO� JRDO� E\� EHFRPLQJ� LQYROYHG� LQ� WKH� SROLWLFDO� VFHQH� RI�
3DNLVWDQ�� 1RQHWKHOHVV�� KH� UHPDLQV� LQWHOOHFWXDOO\� DQG� HYHQ� HPRWLRQDOO\�
EHKROGHQ�WR�ERWK�$]DG�DQG�0DXGXGL����IRU�KDYLQJ�JLYHQ�SUDFWLFDO�VKDSH�WR�
WKH�4XU·DQLF�FDOO�IRU�DQ�RUJDQL]HG�DQG�GLVFLSOLQHG�VWUXJJOH�WR�HVWDEOLVK�,VODP�
LQ�LWV�WRWDOLW\�DV�D�VRFLR�KLVWRULF�UHDOLW\���

,TEDO�DQG�5DILXGGLQ��WKH�:LVGRP�RI�WKH�4XU·DQ���0DKPRRG�+DVDQ�
DQG�8VPDQL��WKH�/DZ�RI�WKH�4XU·DQ���)DUDKL�DQG�,VODKL��WKH�2UJDQL]DWLRQ�RI�
WKH�4XU·DQ��DQG�$]DG�DQG�0DXGXGL��WKH�&DOO�RI�WKH�4XU·DQ��³�WKHVH�HLJKW�
WKLQNHUV� DQG� IRXU� FDWHJRULHV� PDNH� XS� WKH� GLPHQVLRQV� RI� ,VUDU� $KPDG·V�
WKRXJKW� RQ� ZKLFK� KLV� DFWLYLWLHV� DUH� EDVHG�� ,W� LV� QRW� GLIILFXOW� WR� VHH� ZK\�
$KPDG·V�WKRXJKW�DQG�DFWLYLW\�FDQ�EH�GHVFULEHG�DV�D�´V\QWKHVLVµ�RI�WZHQWLHWK�
FHQWXU\�0XVOLP�WKRXJKW��DV�VXPPDUL]HG�EHORZ���
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7KH�V\QWKHVLV�RI�WKH�ZRUN�RI�WKH�DIRUHPHQWLRQHG�HLJKW�WKLQNHUV�KDV�

JLYHQ�,VUDU�$KPDG�WKH�DELOLW\�WR�GHYHORS�D�FRPSUHKHQVLYH�YLHZ�RI�,VODP·V�
SRVLWLRQ�LQ�WKH�PRGHUQ�ZRUOG��+H�RXWOLQHG�KLV�LGHDV�UHJDUGLQJ�WKLV�LVVXH�LQ�D�
VPDOO� ERRNOHW� WLWOHG� ,VODPLF� 5HQDLVVDQFH�� 7KH� 5HDO� 7DVN� $KHDG�� RULJLQDOO\�
SXEOLVKHG� LQ� -XQH� ����� LQ� WKH� 8UGX� MRXUQDO�0HHVDT�� ,Q� WKLV� ERRNOHW�� KH�
LGHQWLILHV� WKH�VKLIW�RI�HPSKDVLV�IURP�WKH�PHWDSK\VLFDO�VSLULWXDO�GLPHQVLRQ�
WR� WKH� SK\VLFDO�PDWHULDO� GLPHQVLRQ� DV� EHLQJ� WKH� GHILQLQJ� FKDUDFWHULVWLF� RI�
WKH�PRGHUQ�ZRUOG��+H�JRHV�RQ�WR�QRWH�WKDW�HYHQ�PRGHUQ�0XVOLP�WKRXJKW�LV�
FKDUDFWHUL]HG�E\�WKLV�VKLIW��$KPDG�LGHQWLILHV�WKH�GHSDUWXUH�IURP�WKH�KROLVWLF�
WHDFKLQJV�RI�WKH�4XU·DQ�DV�EHLQJ�WKH�URRW�FDXVH�RI�WKLV�VKLIW��LQ�DGGLWLRQ�WR�
WKH�LUUHVLVWLEOH�IRUFH�RI�WKH�LGHDV�HPDQDWLQJ�IRUP�WKH�:HVW��'HSDUWLQJ�IURP�
WKH� KROLVWLF� WHDFKLQJV� WKDW� PDLQWDLQ� D� EDODQFH� EHWZHHQ� WKH� VSLULWXDO� DQG�
SK\VLFDO�� WKH� PHWDSK\VLFDO� DQG� PDWHULDO�� PRGHUQ� 0XVOLP� WKRXJKW� KDV�
UHGXFHG� WKH�'LYLQH�:RUG� WR�EHLQJ�PHUHO\�D�FROOHFWLRQ�RI� ODZV�DQG�HWKLFV��
7KH�HQG�UHVXOW�KDV�EHHQ�D�VKDOORZ�LQWHOOHFW�EHFDXVH�WKH�VSLULWXDO�GLPHQVLRQ�
KDV� EHHQ� VWXQWHG��&RPPHQWLQJ� RQ� WKLV� VKLIW� DQG� WKH� UHVXOWDQW� LQWHOOHFWXDO�
RXWSXW��$KPDG�QRWHV��

7KH�HVVHQFH�RI�WKH�+RO\�%RRN�OLHV�LQ�WKH�SDUWLFXODU�JQRVLV�ZKLFK�
LV�FDOOHG�,PDQ�RU�IDLWK��1R�GRXEW�WKH�4XU·DQLF�ODZV�DQG�SUHFHSWV�
DERXW�WKH�SUDFWLFDO�DVSHFWV�RI�OLIH�DUH�RI�LPPHQVH�LPSRUWDQFH�LQ�
WKHLU� RZQ� ULJKW�� %XW� FRPSDUHG� ZLWK� WKH� HVVHQFH� ZKLFK� LV�
FRQVWLWXWHG� E\� LWV� WHDFKLQJV� UHJDUGLQJ� ,PDQ�� WKH� OHJDO� DVSHFWV�RI�
WKH� 4XU·DQ� DUH� RI� VHFRQGDU\� VLJQLILFDQFH�� :LWKRXW� WKH� SULRU�
DFTXLVLWLRQ� RI� WKLV� LQQHU� IDLWK�� GHOLEHUDWLRQ� XSRQ� WKH� 4XU·DQLF�
ODZV�LV�RI�KDUGO\�DQ\�YDOXH�����
$KPDG� QRWHV� WKDW� WKH� VSLULWXDO�PHWDSK\VLFDO� GLPHQVLRQ� RI�

4XU·DQLF�WHDFKLQJV�PXVW�EH�DSSUHFLDWHG�DQG�DSSURSULDWHG�LQ�RUGHU�WR�PRYH�
EH\RQG�PHUH�GRJPDWLF��YHUEDO�DWWHVWDWLRQV�WR�WKH�,VODPLF�FUHHG�DQG�DFWXDOO\�
H[SHULHQFLQJ� WKLV� FUHHG� DV� D� OLYLQJ� DQG� OLIH�JLYLQJ� UHDOLW\� LQ� WKH� GHSWK� RI�
RQH·V�VRXO��,Q�RWKHU�ZRUGV�´���,PDQ�PXVW�EH�WUDQVIRUPHG�IURP�PHUH�YHUEDO�
DWWHVWDWLRQ� �TDDO�� WR� DQ� LQZDUG� H[LVWHQWLDO� IDLWK� �KDDO��µ����5HIHUULQJ� WR� WKH�
UHYLYDOLVW�PRYHPHQWV��$KPDG�QRWHV�WKDW�WKH\�KDYH�SOD\HG�DQ�LQGLVSHQVDEOH�
UROH�LQ�WKH�OLEHUDWLRQ�PRYHPHQWV�LQ�WKH�0XVOLP�ZRUOG�DQG��LQ�VSLWH�RI�JUHDW�
REVWDFOHV�� WKH\� KDYH� UHYLYHG� WKH� FRQFHSW� RI� ,VODP� DV� D� ´FRPSOHWH�ZD\� RI�
OLIHµ�DQG�WKH�FRQFHSW�RI�´6RFLDO�-XVWLFH�LQ�,VODP�µ�%XW�LQ�WKH�ILQDO�DQDO\VLV��
WKH� ZRUN� GRQH� E\� WKH� UHYLYDOLVWV� VKRXOG� ´«RQO\� EH� FRQVLGHUHG� DV� DQ�
DSSUHFLDEO\� JRRG� VWDUW� LQ� WKH� ULJKW� GLUHFWLRQ�µ���� /RRNLQJ� DW� WKH� OLWHUDWXUH�
SURGXFHG�E\� WKH� UHYLYDOLVWV� DQG� WKH� LGHDV�H[SUHVVHG� WKHUHLQ��$KPDG�QRWHV�
WKDW��

7KH\�DUH�GHYRLG�RI�WKH�VSLULWXDO�PHVVDJH�WKDW�LV�WKH�KHDUW�RI�WKH�
4XU·DQLF� UHYHODWLRQ�� 7KH\� IDLO� WR� DSSUHFLDWH� ,VODP� DV� D� VSLULWXDO�
DQG�PHWDSK\VLFDO� WUDGLWLRQ�� %XW� VLQFH� ,VODP� LV� HVVHQWLDOO\� EDVHG�
RQ� LQZDUG� IDLWK� NQRZQ� LQ� $UDELF� DV� ,PDQ�� LW� UHQDLVVDQFH� FDQ�
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QHYHU� EH� EURXJKW� DERXW� ZLWKRXW� ILUVW� UHYLYLQJ� DQG� LQGHHG�
UHYLWDOL]LQJ�WKH�IDLWK�RI�D�ODUJH�SDUW�RI�WKH�0XVOLP�FRPPXQLW\�����
/DFNLQJ�WKH�LQWHOOHFWXDO�GHSWK�WKDW�VSLULWXDO�YLEUDQF\�QDWXUDOO\�JLYHV�

ELUWK�WR��PRGHUQ�,VODPLF�WKRXJKW�KDV�QRW�EHHQ�DEOH�WR�FRQVWUXFWLYHO\�HQJDJH�
ZLWK� PRGHUQ� :HVWHUQ� WKRXJKW� DQG� RIIHU� D� SKLORVRSKLFDO� H[SRVLWLRQ� RI�
,VODPLF� WHDFKLQJV� WKDW� LV� DWWUDFWLYH� WR� WKH� PRGHUQ� HGXFDWHG� PLQG��
&RQVHTXHQWO\�� LW� LV� QR� VXUSULVH� WR� ILQG� WKDW� WKH� VRFLDO�� SROLWLFDO�� DQG�
LQWHOOHFWXDO� HOLWH� LQ� WKH� 0XVOLP� ZRUOG� KDUGO\� GLIIHU� IURP� WKHLU� :HVWHUQ�
FRXQWHUSDUWV�LQ�WHUPV�RI�WDVWHV��KDELWV��LGHDV��DQG�UHOLJLRXV�EHOLHIV��

$KPDG�QRWHV� WKDW�,TEDO·V�ZRUN�VHW�D�SUHFHGHQFH�RI� IRUPXODWLQJ�D�
QHZ� SKLORVRSKLFDO� H[SRVLWLRQ� RI� ,VODPLF� WHDFKLQJV�� 7KLV� ZRUN� WRRN� WKH�
´���IDFWV� GLVFRYHUHG� LQ� WKH� GRPDLQV� RI� PDWKHPDWLFV�� SK\VLFV�� DVWURQRP\��
ELRORJ\��DQG�SV\FKRORJ\µ�DORQJ�ZLWK�RWKHU�SK\VLFDO�DQG�VRFLDO�VFLHQFHV�DQG�
H[SODLQHG�WKHVH�ILQGLQJV�LQ�OLJKW�RI�,VODPLF�WHDFKLQJV�ZKLOH�DW�WKH�VDPH�WLPH�
H[SRVLWLQJ�,VODPLF�WHDFKLQJV� LQ� OLJKW�RI�WKHVH�ILQGLQJV��,TEDO·V�FRQWULEXWLRQ�
LQ�WKLV�DUHD�LV�FDWDORJXHG�LQ�WKH�SURPLQHQW�ZRUN�7KH�5HFRQVWUXFWLRQ�RI�5HOLJLRXV�
7KRXJKW� LQ� ,VODP��$KPDG�QRWHV� WKDW�ZKLOH� WKH� UHDO�SXUSRVH�RI�,TEDO� LQ� WKLV�
SLRQHHULQJ�ZRUN�ZDV� WR� OD\� WKH� IRXQGDWLRQV� IRU� WKH� ´«UHFRQVWUXFWLRQ� RI�
WKH�SKLORVRSKLFDO�WKHRORJ\�RI�,VODP�µ�����KLV�RZQ�GLVFLSOHV�IRU�WKH�PRVW�SDUW�
GLG� QRW� HQGHDYRU� WR� IXUWKHU� DQG� DGYDQFH� KLV� OHJDF\� LQ� WKLV� SDUWLFXODU�
GLUHFWLRQ��

$KPDG�QRWHV�WKDW�LW�LV�WKH�QHHG�RI�WKH�GD\�WR�IRFXV�RQ�WKH�UHOLJLRXV�
DQG�SKLORVRSKLFDO�DVSHFWV�RI�,TEDO·V�ZRUN��7KH�VLPSOH�UHDVRQ�IRU�WKLV�LV�WKH�
IDFW�WKDW���

Until and unless a considerable amount of really good quality 

work is available in the field of Islamic theology or kalam, the 

hope of instilling in the intelligentsia a deeply religious point 

of view can never be realized.”���  

,Q� RWKHU� ZRUGV�� WKHUH� FDQ� EH� QR� JHQXLQH� UHYLWDOL]DWLRQ� RI� ,PDQ�
DPRQJ� WKH� HOLWH� LQ� 0XVOLP� VRFLHW\� XQWLO� DQG� XQOHVV� LQGLYLGXDOV� DOUHDG\�
SRVVHVVLQJ�WKLV�,PDQ�DUH�DEOH�WR�SUHVHQW�WKH�WHDFKLQJV�RI�,VODP�LQ�OLJKW�RI�WKH�
DGYDQFHPHQW�RI�NQRZOHGJH�WKDW�KDV�WDNHQ�SODFH�LQ�WKH�SDVW�IRXU�FHQWXULHV��
$V� ORQJ� DV� WKH� HOLWH� LQ� 0XVOLP� VRFLHW\� LV� QRW� LQWHOOHFWXDOO\� DWWUDFWHG� WR�
,VODPLF�WHDFKLQJV��LWV�DGKHUHQFH�WR�,VODP�ZLOO�UHPDLQ�D�PDWWHU�RI�GRJPDWLFV�
DQG�RU�FXOWXUDO� LPSHUDWLYHV��$V� WKH�H[SHULHQFH�RI�UHOLJLRQ�LQ�WKH�:HVW�KDV�
VKRZQ��ZKHQ�WKLV�VWDJH�LV�UHDFKHG�LW�LV�RQO\�D�PDWWHU�RI�WLPH�ZKHQ�VRFLHW\�DW�
ODUJH�ORRVHV�LWV�RUJDQLF�UHODWLRQ�WR�UHOLJLRXV�WHDFKLQJV��/LNH�,TEDO��LW�LV�ERWK�
LPSOLFLW�DQG�H[SOLFLW�LQ�,VUDU�$KPDG·V�ZRUN�WKDW�QR�JHQXLQH�UHYLWDOL]DWLRQ�RI�
UHOLJLRXV�IDLWK��DQG�E\�H[WHQVLRQ�RI�WKH�UHOLJLRXV�ZRUOG�YLHZ��FDQ�WDNH�SODFH�
ZLWKRXW�WKH�DLG�RI�WKH�'LYLQH�:RUG��7KH�ZLVGRP�RI�WKH�'LYLQH�:RUG�KDV�
WR�EH�XVHG�WR�LQWHUSUHW�DQG�XQGHUVWDQG�WKH�VSHFLILFV�GHVFULELQJ�WKH�G\QDPLFV�
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RI� WKH� 'LYLQH� :RUN� �ZKLFK� LV� QRQH� RWKHU� WKDQ� ´VFLHQWLILFµ� NQRZOHGJH�
JDWKHUHG�LQ�UHFHQW�FHQWXULHV���)RU�WKRVH�OLYLQJ�LQ�WKH�SUHVHQW��WKH�UHVRXUFHV�
RI�ERWK�KDYH�WR�EH�EURXJKW�WR�WKH�IRUH�LQ�RUGHU�WR�PDNH�UHOLJLRXV�WHDFKLQJV�
DSSUHKHQGDEOH� DQG� DSSUHFLDEOH� E\� WKH�PRGHUQ�PLQG��7KH�ZD\�RXW�RI� WKH�
FRQXQGUXP�FDXVHG�E\�PRGHUQLW\·V�GLVUHJDUG�IRU�WKH�VSLULWXDO�PHWDSK\VLFDO�
GLPHQVLRQ� LV� QRW� WKH� QHJDWLRQ� RI� WKH� VFLHQWLILF� NQRZOHGJH� DFFXPXODWHG�
GXULQJ�WKH�PRGHUQ�SHULRG�LQ�KLVWRU\��RU�LWV�VXSHUILFLDO�DQG�SXUHO\�XWLOLWDULDQ�
DSSURSULDWLRQ�� 5DWKHU�� LW� LV� WKH� DSSURSULDWLRQ� RI� WKLV� NQRZOHGJH� DQG� LWV�
DSSUHFLDWLRQ� LQ� OLJKW� RI� WKH� 5HYHDOHG�:RUG� WKDW� LV� WKH� QHHG� RI� WKH� WLPH��
$KPDG·V� DGYRFDF\� RI� WKLV� DSSURSULDWLRQ� DQG� DSSUHFLDWLRQ� KLJKOLJKWV� WKH�
SURFHVV�E\�ZKLFK� WKH�VHHPLQJ�´FRQWUDGLFWLRQVµ�EHWZHHQ�WKH�'LYLQH�:RUG�
�GHWDLOHG� LQ�5HYHODWLRQ�� DQG� WKH�'LYLQH�:RUN� �GHWDLOHG� LQ� WKH� ILQGLQJV� RI�
PRGHUQ� VFLHQFH�� FDQ� EH� UHFRQFLOHG� E\� DQ� LQ�GHSWK� DQG� SHQHWUDWLQJ�
HQJDJHPHQW�ZLWK�4XU·DQLF�:LVGRP��$V�WKH�GLVFXVVLRQ�RQ�,TEDO·V�SURMHFW�WR�
´UHFRQVWUXFWµ�,VODPLF�WKRXJKW�LQ�PRGHUQ�WLPHV�LOOXVWUDWHV��WKH�UHFRQFLOLDWLRQ�
RI�WKHVH�DSSDUHQW�´FRQWUDGLFWLRQVµ�LV�QRW�MXVW�D�WKHRUHWLFDO�SRVVLELOLW\��EXW�LW�
LV�DFWXDOO\�VRPHWKLQJ�WKDW�WKH�4XU·DQLF�QDUUDWLYH�LWVHOI�SRLQWV�WRZDUGV�DQG�DW�
FHUWDLQ� MXQFWXUHV� DFWXDOO\� GHPDQGV�� -LKDG�ELO�4XU·DQ� LV� DQ� HVVHQWLDO� �DQG�
SUREDEO\� WKH� RQO\�� SURFHVV� WKDW� OHDGV� WR� WKH� UHFRQFLOLDWLRQ� RI�
´FRQWUDGLFWLRQVµ� EHWZHHQ� WKH� VSLULWXDO� DQG� PDWHULDO� GRPDLQV� ³�
FRQWUDGLFWLRQV�WKDW�DUH�HTXDOO\�HPSKDVL]HG�E\�ERWK�PRGHUQLVW�WKRXJKW�DQG�
SUH�PRGHUQ�� WUDGLWLRQDO� UHOLJLRXV� WKRXJKW�� ,W� LV� RQO\� DIWHU� D� SURSHU�
UHODWLRQVKLS� EHWZHHQ� WKHVH� WZR� GRPDLQV� KDV� EHHQ� HVWDEOLVKHG� RQ� WKH�
LQWHOOHFWXDO�SODQH�³�ZLWK� WKH�KHOS�RI�4XU·DQLF�:LVGRP�³�WKDW�D�JHQXLQH�
SURFHVV�RI�WKH�´UHQHZDO�RI�IDLWKµ�RQ�WKH�SDUW�RI�WKH�HGXFDWHG�FODVV�FDQ�WDNH�
SODFH��

7KH� LPSRUWDQFH� RI� UHIRFXVLQJ� DWWHQWLRQ� RQ� WKH� VSLULWXDO� DQG�
PHWDSK\VLFDO� GLPHQVLRQ� RI� ,VODPLF� WHDFKLQJV� DQG� EULQJLQJ� WKHP� LQWR�
KDUPRQ\�ZLWK�WKH�NQRZOHGJH�JDLQHG�DERXW�WKH�´PDWHULDOµ�GRPDLQ�RI�UHDOLW\�
LQ� WKH� PRGHUQ� SHULRG� FDQ� EH� LOOXVWUDWHG� E\� FRQVLGHULQJ� WKH� IDFW� WKDW�
PRGHUQLW\� UHSUHVHQWV� D� ´VSLULWXDOµ� DQG� ´PHWDSK\VLFDOµ� FKDOOHQJH� WR� WKH�
UHOLJLRXV� ZRUOG�YLHZ�� ,W� ZDV� QRWHG� LQ� WKH� YHU\� ILUVW� FKDSWHU� WKDW� WKH�
IXQGDPHQWDO�SULQFLSOHV�RQ�ZKLFK�PRGHUQLW\�LV�EDVHG�DUH�QRW�VFLHQWLILF�WUXWKV�
�HYHQ� WKRXJKW� WKH\� DUH�RIWHQ� UHSUHVHQWHG� WKDW�ZD\��EXW� WKH\� DUH� LQ� UHDOLW\�
´VWDWHPHQWV�RI� IDLWK�µ�)RU�DOO� WKH�´VFLHQWLILFµ�DUJXPHQWDWLRQ� WKDW�KDV�EHHQ�
SUHVHQWHG�LQ�IDYRU�RI�VFLHQWLVP��VHFXODULVP��DQG�FDSLWDOLVP�WKH�IDFW�UHPDLQV�
WKDW� WKHLU� ´VFLHQWLILFµ� YDOLGLW\� LV� GXELRXV� DW� WKH� YHU\� EHVW�� WKH� HYLGHQFH�
SUHVHQWHG�LQ�FKDSWHU�IRXU�SRLQWV�LQ�WKLV�YHU\�GLUHFWLRQ��:KHQ�ORRNLQJ�DW�WKH�
SRVW�PRGHUQ� SRVVLELOLW\� RI� ,VODP�� WKH� YLVLRQ� RI� WKH� IRXU� WKLQNHUV� ZKRVH�
LGHDV�KDYH�EHHQ�RXWOLQHG�LQ�WKLV�FKDSWHU�FDQ�EH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�
PDQQHU��
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,PDQ� ELO�/DK� DV� (SLVWHPRORJ\�� QRW� 6FLHQWLVP�� %HOLHI� LQ�

$OODK� �6:7�� DV� WKH� URRW� RI� DOO� HSLVWHPRORJ\�� $OODK� �6:7�� KDV� UHYHDOHG�
+LPVHOI�DQG�+LV�:LOO�QRW�RQO\�LQ�WKH�'LYLQH�:RUG�EXW�DOVR�LQ�WKH�ZRUOG�RI�
QDWXUH�� LQ� WKH�GHSWKV�RI� WKH�KXPDQ� VRXO�� DQG� LQ� WKH�XQIROGLQJ�RI�KLVWRU\��
7KLV� DOORZV�³� QD\�� UHTXLUHV�³� WKDW� VFLHQFH� EH� WUHDWHG� DV� RQH� VRXUFH� RI�
NQRZOHGJH� DPRQJ� RWKHUV�� EXW� QRW� DV� WKH� RQO\� DQG� H[FOXVLYH� VRXUFH� RI�
NQRZOHGJH�� 4XU·DQLF� HSLVWHPRORJ\� HPEUDFHV� VFLHQFH� DV� D� VRXUFH� RI�
NQRZOHGJH� ZKLOH� VFLHQWLVP� UHMHFWV� WKH� 5HYHDOHG� ZRUG� DQG� LQQHU� KXPDQ�
H[SHULHQFH�DV�DFFHSWDEOH�VRXUFHV�RI�NQRZOHGJH��

,PDQ� ELO�5LVDODK� DV� 6RFLRORJ\�� QRW� 6HFXODULVP��%HOLHI� LQ�
WKH�LQVWLWXWLRQ�RI�3URSKHWKRRG�DV�WKH�VRXUFH�RI�DOO�VRFLRORJ\��7KH�SULQFLSOHV�
RI� KXPDQ� IUDWHUQLW\�� VRFLDO� MXVWLFH�� DQG� PXWXDO� WROHUDWLRQ� WKDW� KDYH� EHHQ�
WDXJKW� E\� WKH� SURSKHWV� RYHU� WKH� FRXUVH� RI� KXPDQ� KLVWRU\� UHSUHVHQW� WKH�
KLJKHVW� VRFLDO� LGHDOV� WKDW� KXPDQ�EHLQJV� FDQ� DVSLUH� WR��7KHVH� LGHDOV� DUH� WR�
IRXQG�QRZKHUH�LQ�SDJDQ�SKLORVRSK\��ZKHWKHU�LW� LV�RI�WKH�:HVWHUQ��*UHHN��
YDULHW\� RU� WKH� (DVWHUQ� �+LQGX�%XGGKLVW�� SKLORVRSK\�� 7KH� SHUVRQDO�
H[SHULHQFH�RI�WKH�LQGLYLGXDO�DQG�WKH�FROOHFWLYH�H[SHULHQFH�RI�KXPDQ�VRFLHW\�
FDQ�RQO\�FRQILUP�WKH�QRELOLW\�RI�WKH�3URSKHWLF�0RGHO��LW�FDQ�QHYHU�LPSURYH�
XSRQ� LW�� $QG� LW� LV� RQO\� WKH� 3URSKHWLF�0RGHO� WKDW� DOORZV� IRU� WKH� JHQXLQH�
IUHHGRP� RI� IDLWK�³� DQG� HYHQ� WKH� ODFN� RI� IDLWK��$V� ORQJ� DV� DQ� LQGLYLGXDO�
IROORZV�FHUWDLQ�PRUDO�DQG�HWKLFDO�QRUPV�LQ�WKH�SXEOLF��KLV�RU�KHU�IDLWK� LV�D�
SHUVRQDO�PDWWHU�WKDW� LV�RI�QR�FRQFHUQ�WR�DQ\RQH�HOVH��:KLOH�WKH�3URSKHWLF�
0RGHO� DOORZV� IRU� WKH�H[LVWHQFH�RI�GLIIHUHQW� IDLWK� WUDGLWLRQV� LQ�RQH�VRFLHW\��
VHFXODULVP�RQO\�SURPRWHV�QRQ�IDLWK�DQG�DJQRVWLFLVP�DPRQJ�DOO�WUDGLWLRQV��

,PDQ�ELO�$NKLUDK�DV�,GHRORJ\��QRW�&DSLWDOLVP��%HOLHI�LQ�WKH�
OLIH�KHUHDIWHU� DV� WKH�XOWLPDWH� MXVWLILFDWLRQ�RI�RQH·V�EHKDYLRU� WR�RQHVHOI�DQG�
RQH·V�FRPPXQLW\�³�QRW�VHOILVK�HFRQRPLF�LQWHUHVW��2Q�D�FROOHFWLYH�OHYHO��QR�
LGHRORJ\� FDQ� SURGXFH� WKH� W\SH� RI�PRUDO� DQG� HWKLFDO� EHKDYLRU� WKDW� D� GHHS�
URRWHG� DQG� JHQXLQH� IDLWK� LQ� WKH� OLIH� KHUHDIWHU� FDQ� SURGXFH�� 6WUXJJOLQJ� WR�
EHWWHU�RQH·V�SRVLWLRQ�LQ�WKH�KHUHDIWHU�GRHV�QRW�UHTXLUH�WKH�DEDQGRQPHQW�RI�
ZRUOGO\� JRRG� DQG�ZRUOGO\� SOHDVXUH�� ,Q� VWDUN� FRQWUDVW�� VWUXJJOLQJ� WR� EHWWHU�
RQH·V�ORW�LQ�WKH�FRQWH[W�RI�D�FDSLWDOLVW�V\VWHP�ZLOO�XOWLPDWHO\�UHTXLUH�RQH�WR�
´��VHOO�WKH�OLIH�RI�WKH�KHUHDIWHU�IRU�WKH�IOHHWLQJ�SOHDVXUHV�RI�WKLV�ZRUOG�µ�

$Q� LQGLYLGXDO� ZKR� KDV� LQWHUQDOL]HG� WKHVH� EHOLHIV�� DQG� IRU� ZKRP�
WKHVH�EHOLHIV�KDYH�EHFRPH�DQ�LQWHUQDO�H[SHULHQWLDO�UHDOLW\��UHDFKHV�D�VWDWH�RI�
QRELOLW\�WKDW�LV�EH\RQG�WKH�DQJHOLF�UHDOP��2Q�DQ�LQGLYLGXDO�OHYHO�WKLV�VWDWH�LV�
UHDFKHG�LQ�LWV�SHUIHFWLRQ�LQ�WKH�SHUVRQ�RI�3URSKHW�0XKDPPDG��6$:���ZKR��
DORQJ� ZLWK� KLV� QREOH� &RPSDQLRQV� �5$$��� ODLG� WKH� JURXQGZRUN� IRU� WKH�
HPHUJHQFH�RI�WKLV�VWDWH�RQ�D�FROOHFWLYH�DQG�VRFLHWDO�OHYHO��,Q�WKH�YLHZ�RI�WKH�
DIRUHPHQWLRQHG� WKLQNHUV�� WKH� FXOPLQDWLRQ� RI� KLVWRU\� ZLOO� ZLWQHVV� WKH�
HPHUJHQFH�RI�D�XQLYHUVDO�EURWKHUKRRG�WKDW�LV�VKDSHG�DQG�GHILQHG�E\�WKHVH�
VSLULWXDO�PHWDSK\VLFDO� EHOLHIV�� ,I� DQG�ZKHQ� WKLV� HYHU� FRPHV� WR�SDVV� LW�ZLOO�
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PDUN� WKH� SRLQW� LQ� KXPDQ� KLVWRU\� ZKHUH� WKH� KXPDQ� EHLQJV� RQ� HDUWK�
FROOHFWLYHO\� WUDQVFHQG� WKH� QRELOLW\� RI� WKH� DQJHOV� LQ� KHDYHQ� ³� KDYLQJ�
HVWDEOLVKHG�WKH�.LQJGRP�DQG�:LOO�RI�*RG�RQ�HDUWK�DV�LW�LV�LQ�WKH�+HDYHQV��
7KH� KXPDQV� ZLOO� RXWVWULS� WKH� DQJHOV� EHFDXVH� WKH\� ZRXOG� HVWDEOLVK� WKH�
.LQJGRP�DQG�:LOO�RI�*RG�RQ�HDUWK�LQ�VSLWH�RI�FRXQWOHVV�REVWDFOHV�WKDW�H[LVW�
RQO\�RQ� WKH�HDUWK�DQG�DUH�QRW�IRXQG�LQ�WKH�KHDYHQV��.HHSLQJ� LQ�PLQG�WKH�
SURMHFWLRQV�RIIHUHG�E\�)UDQFLV�)XNX\DPD��ZH�QRWLFH�DQ�LQWHUHVWLQJ�FRQWUDVW�
LQ�WKH�SURMHFWHG�IXWXUHV�RI�KXPDQ�GHVWLQ\��$V�D�UHPLQGHU��WKLV�LV�WKH�IXWXUH�
SURMHFWHG�E\�)XNX\DPD��LQ�KLV�RZQ�ZRUGV��

7KH� HQG� RI� KLVWRU\� ZRXOG� PHDQ� WKH� HQG� RI� ZDUV� DQG� EORRG\�
UHYROXWLRQV��$JUHHLQJ�RQ�HQGV��PHQ�ZRXOG�KDYH�QR�ODUJH�FDXVHV�
IRU� ZKLFK� WR� ILJKW�� 7KH\� ZRXOG� VDWLVI\� WKHLU� QHHGV� WKURXJK�
HFRQRPLF� DFWLYLW\�� EXW� WKH\�ZRXOG� QR� ORQJHU� KDYH� WR� ULVN� WKHLU�
OLIH�LQ�EDWWOH��7KH\�ZRXOG��LQ�RWKHU�ZRUGV��EHFRPH�DQLPDOV�DJDLQ��
DV�WKH\�ZHUH�EHIRUH�WKH�EORRG\�EDWWOH�WKDW�EHJDQ�KLVWRU\�����
7KH�EHVW�WKDW�VHFXODU�WKRXJKW�KDV�WR�RIIHU�KXPDQLW\�LV�D�UHWXUQ�WR�

WKH� VWDWH� RI� DQLPDOLW\� ZKHUH� WKH� OLIH� RI� HDFK� LQGLYLGXDO� ZRXOG� FRPH� WR�
UHVHPEOH�WKDW�RI�D�ZHOO�IHG�GRJ�³�D�GRJ�WKDW�LV�FRQWHQW�WR�VOHHS�LQ�WKH�VXQ�
DOO�GD\� ORQJ�DV�ORQJ�DV�KLV�PDWHULDO�QHHGV�DUH�DGHTXDWHO\�PHW�DQG�KH�LV�QRW�
KDUDVVHG� E\� WKH� VWDWH� DXWKRULWLHV�� ,Q� VWDUN� FRQWUDVW�� ,VODP�FDOOV� WKH�KXPDQ�
EHLQJ� WRZDUGV� D� VWDWH� ZKHUH� WKLV� ZHDN�� IUDLO�� DQG� RIWHQ� IDLOLQJ� FUHDWXUH�
WUDQVFHQGV� WKH�QRELOLW\�RI�HYHQ�WKH�DQJHOV�DQG�UHJDLQV�WKH�QREOH�VWDWH�WKDW�
KH� RFFXSLHG� EHIRUH� WKH� EHJLQQLQJ� RI� KLVWRU\� ZKHQ� HYHQ� WKH� DQJHOV�
SURVWUDWHG� WKHPVHOYHV� LQ� IURQW� RI�$GDP� �$6��� )URP� WKLV� SHUVSHFWLYH�� WKH�
HQG�RI�KLVWRU\�ZRXOG�DOVR�PHDQ�WKH�HQG�RI�ZDUV�DQG�EORRG\�UHYROXWLRQV��EXW�
QRW�EHFDXVH�KXPDQV�EHLQJV�KDYH�GHEDVHG�WKHPVHOYHV�WR�WKH�OHYHO�RI�DQLPDO��
EXW�UDWKHU�EHFDXVH�WKH\�KDYH�WUDQVFHQGHG�WKH�OHYHO�RI�WKH�DQJHOV��
� � � �

(QGQRWHV�
���� +RVHLQ��,PUDQ��1���´7KH�&RQWLQXLW\�RI�,TEDO·V�4XU·DQLF�7KRXJKWµ�LQ�´7KH�

4XU·DQLF�+RUL]RQV�µ�9RO����1R����2FWREHU�'HFHPEHU��������S������
���� ,ELG���S������
���� %HQQDEL�� 0��� ,VODP� LQ� +LVWRU\� DQG� 6RFLHW\�� 7UDQV�� E\� $VPD� 5DVKLG�

�,VODPDEDG��,VODPLF�5HVHDUFK�,QVWLWXWH��������S������
���� 7KLV� LV� WKH� RSLQLRQ� RI� $VPD� 5DVKLG�� ZKLFK� VKH� H[SUHVVHV� LQ� KHU�

LQWURGXFWLRQ�WR�WKH�IRUH�FLWHG�ERRN��S��>�@��
���� ,ELG��S�����
���� ,ELG��S�����
���� ,ELG��S������
���� ,ELG��S������
���� ,ELG��S�����
���� ,ELG��
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���� ,ELG��
���� ,ELG���S�����
���� ,ELG��S����I��
���� ,ELG���S�����
���� ,TEDO��7KH�5HFRQVWUXFWLRQ�RI�5HOLJLRXV�7KRXJKW�LQ�,VODP��RS��FLW���S�������
���� %HQQDEL��,VODP�LQ�+LVWRU\�DQG�6RFLHW\��RS��FLW���S�����I��
���� ,ELG��S������
���� ,ELG��S�������
���� ,ELG���
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�����,ELG���S������
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�����,ELG��
�����,ELG��
�����,ELG��
�����,ELG��S�������
�����$OO� WKH�ELRJUDSKLFDO� LQIRUPDWLRQ� LQ� WKLV� VHFWLRQ�KDV�EHHQ� WDNHQ� IURP� WKH�

SUHIDFH� ZULWWHQ� E\� 'U�� )DWROODK� 0DUMDQL� LQ� KLV� WUDQVODWLRQ� RI� 'U�� $OL�
6KDULDWL·V�0DQ�DQG�,VODP��+RXVWRQ��7H[DV��)UHH�,VODPLF�/LW��,QF���������S��
[LL��

�����,ELG��S�����
�����6KDULDWL�� $��� ´2Q�+XPDQLVPµ� LQ�0DU[LVP� DQG� 2WKHU�:HVWHUQ� )DOODFLHV��$Q�

,VODPLF� &ULWLTXH� WUDQV�� E\� 5�� &DPSEHOO� �%HUNOH\�� &DOLIRUQLD�� 0L]DQ� 3UHVV��
������S������

�����,ELG��S����I��
�����,ELG��S������
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�����,ELG��S�����
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�����,ELG���
�����,ELG���
�����3URIHVVRU�&KDQGHO�TXRWHG�E\�6KDULDWL�LQ�,ELG��S�����
�����,ELG��S�����
�����6KDULDWL��´+XPDQLW\�%HWZHHQ�0DU[LVP�DQG�5HOLJLRQµ�LQ�0DU[LVP�DQG�2WKHU�

:HVWHUQ�)DOODFLHV��RS��FLW���S������
�����,ELG��S����I��
�����6KDULDWL�� ´0RGHUQ� &DODPLWLHVµ� LQ�0DU[LVP� DQG�2WKHU�:HVWHUQ� )DOODFLHV�� RS��

FLW���S����I��
�����,ELG���
�����6KDULDWL��´0\VWLFLVP��(TXDOLW\�DQG�)UHHGRPµ�LQ�0DU[LVP�DQG�2WKHU�:HVWHUQ�

)DOODFLHV��RS��FLW���S�������
�����,ELG���
�����,ELG��S�������
�����,ELG��S�������
�����,ELG��S�������
�����,ELG�
�����,ELG��S�������
�����,ELG���
�����6KDULDWL��´+XPDQLW\�%HWZHHQ�0DU[LVP�DQG�5HOLJLRQµ�LQ�0DU[LVP�DQG�2WKHU�

:HVWHUQ�)DOODFLHV��S������
�����,ELG��S������
�����6KDULDWL��$���$OODPD� ,TEDO��7UDQV�� IURP�3HUVLDQ� WR�8UGX�E\�.DEHHU� -DHHVL�

�/DKRUH��3DNLVWDQ��)URQWLHU�3RVW�3XEOLFDWLRQV��������S������
�����,ELG��S������
�����7KLV� WUDFW�� LWV� SUHVHQWDWLRQ� DQG� WKH� FLUFXPVWDQFHV� VXUURXQGLQJ� LW� KDYH�

EHHQ� SXW� LQ� WKH� IRUP� RI� D� ERRN� WLWOHG� 7DULNK� -DPD¶DW�H�,VODPL� ND� $LN�
*XPVKXGDD� %DE� �/DKRUH��0DUND]L� $QMXPDQ�.KXGGDP�XO�4XU·DQ� /DKRUH��
������

�����7KHVH�ZRUGV�DSSHDU�DV�SDUW�RI� WKH�PLVVLRQ�VWDWHPHQW�RI�WKH�$OO�3DNLVWDQ�
(GXFDWLRQ�&RQJUHVV�WKDW�ZDV�SXEOLVKHG�LQ�HYHU\�LVVXH�RI�LWV�MRXUQDO�,VODPLF�
(GXFDWLRQ�� 7KH�PLVVLRQ� VWDWHPHQW� ZDV� ZULWWHQ� E\�'U�� 5DILXGGLQ� DQG� WKH�
SUHVHQW� FLWDWLRQ� LV� WDNHQ� IURP� D� UHSULQW� RI� WKLV� VWDWHPHQW� LQ� DQ�
LQWURGXFWRU\� EURFKXUH� SXEOLVKHG� E\� WKH� &RQJUHVV� WLWOHG�� $OO� 3DNLVWDQ�
,VODPLF� (GXFDWLRQ� &RQJUHVV�� 7KH� )RXQGHU�� WKH� &RQJUHVV�� WKH� $JHQGD�� WKH�0HVVDJH�
�/DKRUH��$3,(&��������S������

�����5DILXGGLQ��0��,GHRORJ\�RI�WKH�)XWXUH��/DKRUH��3DNLVWDQ��%RRN�/RYHUV�%XUHDX��
Q�G���S������

�����4XRWHG� E\� 'U�� ,VUDU� $KPDG� LQ� 'D¶ZDW� 5XMX¶� LODO�4XU·DQ� ND� 0DQ]DU�R�
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�����$KPDG�� ,VUDU�� ,VWKHKNDP�H�3DNLVWDQ� �/DKRUH��0DUND]L�$QMXPDQ�.KXGGDP�
XO�4XU·DQ�/DKRUH��������S������

�����4XRWHG� E\� 0XKDPPDG� 6DUZDU� LQ� 0DXODQD� 0DXGXGL� NL� 7HKULN�H�,VODPL�
�/DKRUH��3DNLVWDQ��6LQGK�6DJDU�$FDGHP\��������SS����II��

�����7KH� GHSWK� RI� $KPDG·V� UHVSHFW� DQG� JUDWLWXGH� WR� WKHVH� WZR� LQGLYLGXDOV�
VSHFLILFDOO\�FDQ�EH�PHDVXUHG�IURP�WKH�FRPPHQWV�WKDW�KH�PDNHV�UHJDUGLQJ�
WKHP� WKURXJKRXW� KLV� ZULWLQJV�� (VSHFLDOO\� LQ� WKH� ZRUNV� WLWOHG� 0DXODQD�
0DXGXGL�DXU�0D\Q��DQG�-DPD¶DW�6KDLNK�XO�+LQG�DXU�7DQ]HHP�H�,VODPL��

�����$KPDG�� ,VUDU��� ,VODPLF�5HQDLVVDQFH�� 7KH�5HDO�7DVN�$KHDG� �/DKRUH��3DNLVWDQ��
$QMXPDQ�.KXGGDP�XO�4XU·DQ��������S����I��

�����,ELG��S������
�����,ELG��S�����
�����,ELG��S������
�����,ELG��S������
�����,ELG��
�����)XNX\DPD���7KH�(QG�RI�+LVWRU\��RS��FLW���S�������
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4XRWHV�IURP�3DVW�,VVXHV�
,VODP� LV�D�SROLW\�EDVHG�RQ�DQ�HWKLFDO� LGHDO�«�LW�FRQFHLYHV�RI�PDQ�QRW�DV�
PHUH�ERG\�QRU�DV�PHUH�VSLULW��EXW�DV�DQ�HPERGLHG�VSLULW����%��+��6LGGLTXL��
,VODP�DQG�0RGHUQLW\��$�'LDORJXH��-DQ�0DU�������
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