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KLV�SDSHU�H[DPLQHV�WKH�LQIOXHQFH�RI�PHGLHYDO�EHVWLDULHV�RQ�-R\FH¶V�
8O\VVHV�� ,W� FRQVLGHUV� W\SLFDO� ILJXUHV� IURP�EHVWLDULHV�SUHVHQW� LQ� WKH�

QRYHO� RI� WKH� ,ULVK� ZULWHU� WKURXJK� GLUHFW� DOOXVLRQ�� ,W� DOVR� IRFXVHV� RQ� WKH�
FXOWXUDO�LGHRORJLFDO�IDFHWV�RI�WKHVH�ZRUNV�DQG�KLJKOLJKWV�WKH�IHDWXUHV�WKH\�
VKDUH� ZLWK� 8O\VVHV�� VXFK� DV� WKHLU� GXDO� FKDUDFWHU�� WKHLU� QDWXUH� GHULYLQJ�
IURP� GLIIHUHQW� VRXUFHV�� WKHLU� RUJDQLF� FRPSRVLWLRQ�� WKHLU� F\FOLFDO� QDWXUH��
WKHLU� GLGDFWLF� SXUSRVH�� DQG� VR� RQ�� $ORQJ�ZLWK� WKHVH� IHDWXUHV�� WKH� VWXG\�
ORRNV�DW�RWKHU� LQIOXHQFHV�RQ�-R\FH¶V�ZRUN�DV�UHJDUGV� WKH�EHVWLDO� IHDWXUHV�
RI�PDQ��7KHVH�LQFOXGH�WKH�SKLORVRSKLFDO�LGHDV�RI�1LFKRODV�RI�&XVD�������
�������*LRUGDQR�%UXQR�������������DQG�*LDPEDWWLVWD�9LFR��������������
7KH� SDSHU� FRQFOXGHV� E\� H[SODLQLQJ� WKH� VLJQLILFDQFH� DQG� LQIOXHQFH� RI�
EHVWLDULHV� LQ� -R\FH¶V�8O\VVHV� DV�D�SRO\PRUSKRXV�HOHPHQW� WKDW� FRQYHUJHV�
LQ�XQLW\��
�
-DFTXHV�'HUULGD�VWDWHG�WKDW�ZULWLQJ�LV�KDYLQJ�D�SDVVLRQ�IRU�RULJLQV���DQG�LI�
WKLV� VWDWHPHQW� LV�DSSURSULDWH� IRU�PDQ\�ZULWHUV�� LW� LV� HYHQ�PRUH�VR� LQ� WKH�
FDVH�RI�-R\FH�� ,W� LV� VR� WR� WKH�H[WHQW� WKDW�DV�SURPLQHQW�D� OLWHUDU\�FULWLF�DV�
&\ULO� &RQQROO\� DUJXHG� WKDW� WKH� ,ULVKPDQ� ZDV� ³E\� WHPSHUDPHQW�� D�
PHGLHYDOLVW�´��

,Q�WKH�VRFLHW\�RI�WKH�0LGGOH�$JHV�KXPDQ�EHLQJV�FRPPXQLFDWHG�QRW�
RQO\�ZLWK�RWKHU�KXPDQ�EHLQJV��PHQ�DQG�ZRPHQ�WKHQ�EHOLHYHG�LQ�DOO�NLQGV�
RI�XQUHDO�DQG�QRQ�KXPDQ�EHLQJV��DQJHOV��VSLULWV��WKH�GHDG��ZUDLWKV��JKRVWV��
PDUW\UV��DQLPDOV��JREOLQV��*RG��DQG�VR�RQ��'XULQJ�WKDW�WLPH�ZLWFKHV�DQG�
VHHUV�IRUQLFDWHG�ZLWK�DQLPDO�VSLULWV�DQG�PDLQWDLQHG�VSHFLDO�OLQNV�ZLWK�WKH�
FUHDWXUHV�RI�WKH�IRUHVWV��,W�ZDV�D�FRQWH[W�LQ�ZKLFK�KHURHV�DQG�KHURLQHV�KDG�
UHJXODU�YLVLWDWLRQV�IURP�VDLQWV�DQG�PDUW\UV��IRU�H[DPSOH��-RDQ�RI�$UF�KDG�
UHJXODU�YLVLRQV��ZKLFK�VKH�EHOLHYHG�ZHUH�YLVLWDWLRQV��IURP�VDLQWV�VXFK�DV�
6DLQW�$QQ� DQG�6DLQW�&DWKHULQH�� ,W� LV� LQ� WKLV� FRQWH[W� WKDW�ZH�PXVW� SODFH�
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RXUVHOYHV� WR� XQGHUVWDQG� WKH� UROH� RI� PHGLHYDO� EHVWLDULHV� DV� LFRQV� RI� DQ�
LGHRORJ\��

0HGLHYDO� EHVWLDULHV� ZHUH� ERRNV� ZKLFK� HVVHQWLDOO\� FRQVLVWHG� RI�
FROOHFWLRQV�RI�DQLPDO�VWRULHV�RU�GHVFULSWLRQV��,W�LV�DOVR�WUXH�WKDW��DOWKRXJK�
PRVWO\�GHYRWHG�WR�DQLPDOV��ERWK�SODQWV�DQG�HYHQ�URFNV�FRXOG�DOVR�DSSHDU��
7KHVH� VWRULHV� UHFUHDWHG� GLIIHUHQW� &KULVWLDQ� DOOHJRULHV� ZLWK� WKH� DLP� RI�
DGYLVLQJ� DQG� LQVWUXFWLQJ� RQ� GLIIHUHQW� UHOLJLRXV� DQG� PRUDO� LVVXHV�� 7KH\�
ZHUH� IXQGDPHQWDOO\� ERRNV� RQ� &KULVWLDQ� PRUDO� YDOXHV� LQ� WKH� JXLVH� RI�
DOOHJRU\��

:H� NQRZ� WKDW� PDQ\� PHGLHYDO� EHVWLDULHV� ZHUH� LQIOXHQFHG� E\� WKH�
*UHHN� ZRUN� 3K\VLRORJXV�� D� WH[W� E\� DQ� XQNQRZQ� DXWKRU� ZKLFK� ZDV�
SUREDEO\�ZULWWHQ�LQ�$OH[DQGULD�EHWZHHQ�WKH�VHFRQG�DQG�WKH�WKLUG�FHQWXULHV�
$�'��7KLV� ERRN� LV� IXQGDPHQWDOO\� FRPSRVHG� RI� VWRULHV� EDVHG� XSRQ� IDFWV�
WDNHQ�IURP�QDWXUDO�VFLHQFH��:H�DOVR�NQRZ�WKDW�WKH�ILUVW�/DWLQ�WUDQVODWLRQV�
RI� WKLV� ZRUN� LQWR�$QJOR�6D[RQ�ZHUH� XQGHUWDNHQ� EHIRUH� �����$�'�� DQG�
WKDW�D�OLWWOH�NQRZQ�ILJXUH��7KHWEDOGXV��ZURWH�D�PHWULFDO�YHUVLRQ�LQ�/DWLQ�RI�
WKLUWHHQ�VHFWLRQV�RI�WKH�ERRN��7KLV�ZRXOG�EH�WKH�WUDQVODWLRQ�ZKLFK�ZDV�WKH�
EDVLV� IRU� WKH� RQO\� PHGLHYDO� EHVWLDU\� ZULWWHQ� LQ� 0LGGOH� (QJOLVK�� ZKLFK�
GDWHV� IURP� WKH� WZHOIWK� FHQWXU\�� 7KLV� YHUVLRQ� DQG� RWKHU� ORVW� 0LGGOH�
(QJOLVK� DQG� $QJOR�1RUPDQ� WH[WV� KDG� D� JUHDW� LQIOXHQFH� RQ� WKH�
GHYHORSPHQW�RI�IDEOHV�DERXW�EHDVWV�DQG�H[WUDRUGLQDU\�FUHDWXUHV�LQ�(QJOLVK�
OLWHUDWXUH��:H�FDQ� WKXV� VHH� WKDW� WKHUH�KDV�EHHQ�D�EHVWLDU\� WUDGLWLRQ�VLQFH�
WKH� GDZQ� RI� (QJOLVK� OLWHUDWXUH�� %XW� D� JUHDW� QXPEHU� RI� WKH� UDULWLHV� RU�
VWUDQJH�FKDUDFWHUV�RI� WKH� VWRULHV� IURP� WKH�EHVWDULHV� DUH�EDVHG�XSRQ� IDOVH�
SUHPLVHV� JURXQGHG� LQ� QDWXUDO� KLVWRU\�� 7KXV�� IRU� H[DPSOH�� WKH�
³LFKQHXPRQ´�ZDV�D�FUHDWXUH�WKDW�HQWHUHG�WKURXJK�WKH�FURFRGLOH¶V�MDZV�DQG�
HYHQWXDOO\� GHYRXUHG� LWV� LQWHVWLQHV�� 2WKHU� FUHDWXUHV� KDYH� ODVWHG� DQG� DUH�
QRZDGD\V�SDUW�RI�SRSXODU� IRONORUH�� DV� LV� WKH�FDVH�RI� WKH�SKRHQL[�� D�ELUG�
UHERUQ� IURP� LWV� RZQ� DVKHV�� RU� WKH� KHGJHKRJ�� DQ� DQLPDO� DVVRFLDWHG�ZLWK�
SURYLVLRQV� IRU� WKH�ZLQWHU�� ,W� LV�ZRUWK� QRWLQJ� DV�ZHOO� WKDW�PDQ\�RI� WKRVH�
FUHDWXUHV� WRGD\� SDUW� RI� SRSXODU� IRONORUH� KDYH� GHYHORSHG� D� IXOO� UDQJH� RI�
DOOHJRULHV�� V\PEROLVP� DQG� HYHQ� LPDJHV� LQ� ZKLFK� IHZ� SHRSOH� ZRXOG�
UHFRJQL]H� PHGLHYDO� RULJLQV�� D� FLUFXPVWDQFH� LQGLFDWLQJ� WKDW� WKH� UROH� RI�
PHGLHYDO�EHVWLDULHV�KDV�EHHQ�XQGHUHVWLPDWHG�LQ�RXU�WLPH��7KHLU�UROH�LQ�WKH�
0LGGOH� $JHV� ZDV� LQ� IDFW� IDU� JUHDWHU�� 7KH\� QRW� RQO\� DURVH� WKURXJK�
LOOXPLQDWHG�DQG�KDQGZULWWHQ�ZRUN��WKHLU�LPDJHU\�ZDV�ZLGHO\�XVHG�LQ�WKH�
YLVXDO� FXOWXUH� RI� WKH� &KXUFK�� WKURXJK� PDQ\� GLIIHUHQW� VFXOSWXUHV� DQG�
SLFWXUHV�� DV�ZH� VHH� LQ�PDQ\� IDQWDVWLF� FUHDWXUHV� GZHOOLQJ� LQ� WKH� FDSLWDOV�
DQG� RWKHU� DUFKLWHFWXUDO� VWUXFWXUHV� RI� PHGLHYDO� FKXUFKHV�� &KXUFKHV� DQG�
FDWKHGUDOV�DW�WKH�WLPH�ZHUH�DXWKHQWLF�ERRNV�LQ�VWRQH��,I�ZH�DFNQRZOHGJH�
WKH� IDFW� WKDW� FRPPRQ� YLOODJHUV� KDG� DFFHVV� WR� UHOLJLRQ� RQO\� WKURXJK�
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VHUPRQV�DQG�LPDJHV��ZH�UHDOL]H�WKH�LPSRUWDQFH�RI�YLVXDO�FXOWXUH�DQG��RI�
FRXUVH��RI�EHVWLDULHV�DV�WH[WV�WUDQVPLWWHG�WKURXJK�LW��

,Q� *LIIRUG� DQG� 6HLGPDQ¶V� ³8O\VVHV´� $QQRWDWHG�� JORVVHV� IRU� WKH�
IROORZLQJ�FUHDWXUHV�DUH�LQGH[LFDOO\�SODFHG�XQGHU�WKH�KHDGLQJ�³%HVWLDU\´��
%DVLOLVN�� %DW�� 'RJ�� (DJOH�� +\HQD�� /DSZLQJ�� 3DQWKHU�� 3DUG�� 3HOLFDQ��
3KRHQL[�� 5RHEXFN�� 8QLFRUQ�� 8SXSD�� DQG� :UHQ��� 7KH� JORVVHV� QRW� RQO\�
UHIHU� WR� WKH� DSSHDUDQFH� RI� WKHVH� FUHDWXUHV� LQ� 8O\VVHV� EXW� DOVR� JLYH�
LQIRUPDWLRQ�DERXW�WKHLU�PHDQLQJ�WKURXJK�KLVWRU\��:H�NQRZ��IRU�LQVWDQFH��
WKDW� LQ�WKH�0LGGOH�$JHV�WKH�EDW�ZDV�D�V\PERO�RI�EODFN�PDJLF��GDUNQHVV��
GDQJHU� DQG� WRUPHQW�� 7KH� GRJ� LQ� &HOWLF�P\WKRORJ\�ZDV� WKH� JXDUGLDQ� RI�
VHFUHWV��7KH�K\HQD�ZDV�D�EHDVW�ZLWK� WKH�FDSDFLW\�RI� FKDQJLQJ� LWV� VH[�� LW�
OLYHG� QHDU� FHPHWHULHV�� UXPPDJHG� WKURXJK� JUDYHV� DQG� DWH� FRUSVHV�� 7KH�
HDJOH�ZDV�D�FUHDWXUH�ZKLFK�ZDV�DEOH�WR�ORRN�DW�DQG�IDFH�WKH�VXQ�DQG�ZKLFK�
FRXOG� UHQHZ� LWV� VLJKW� E\� IO\LQJ� WRZDUGV� WKLV� VWDU�� 7KH� ODSZLQJ� ZDV�
FRQVLGHUHG�XQUHOLDEOH��DQG�LQ�WKH�%LEOH�LW�DSSHDUV��WRJHWKHU�ZLWK�WKH�EDW��DV�
D�KDWHIXO�FUHDWXUH�WKDW�VKRXOG�QRW�EH�HDWHQ��7KH�SHOLFDQ��ZLWK�WKH�SDVVLQJ�
RI� WLPH�� FDPH� WR� EH� D� V\PERO� RI� &KULVW� ZLWKLQ� &KULVWLDQLW\�� EXW� LQ�
PHGLHYDO�EHVWLDULHV�LW�ZDV�D�FUHDWXUH�WKDW�SDLG�VSHFLDO�FDUH�DQG�DWWHQWLRQ�WR�
LWV�\RXQJ��7KH�SDQWKHU��WRJHWKHU�ZLWK�WKH�OHRSDUG��VLJQLILHG�DGXOWHU\��7KH�
SKRHQL[�ZDV� WKH�P\WKLFDO� ELUG� WKDW� RQFH� HYHU\� RQH� WKRXVDQG�\HDUV�ZDV�
FRQVXPHG�E\�ILUH�DQG�ZDV�UHERUQ�IURP�LWV�DVKHV��,W�ZDV�DOVR�DQ�HPEOHP�RI�
&KULVW�LQ�EHVWLDULHV��7KH�XQLFRUQ�ZDV�D�FUHDWXUH�ZKLFK�ZDV�DEOH�WR�OLYH�IRU�
D�WKRXVDQG�\HDUV�DQG�ZDV��LQ�JHQHUDO��D�V\PERO�RI�SXULW\�DQG�FKDVWLW\��LW�
ZDV� RQH� RI� WKH� DWWULEXWHV� RI� WKH� VDLQWV� DQG� WKH�9LUJLQ��ZKR� FRXOG� UHVLVW�
WHPSWDWLRQ��7KH�URHEXFN�UHSUHVHQWHG�YLULOLW\��DQG�WKH�XSXSD�ZDV�D�IOHVK�
HDWLQJ� ELUG� WKDW� EXLOW� LWV� QHVWV�ZLWK� KXPDQ� H[FUHPHQW�� /DVWO\�� WKH�ZUHQ�
ZDV�D�ELUG�ZKLFK�VHFUHWO\�DVSLUHG�WR�EH�WKH�NLQJ�RI�DOO�ELUGV�E\�ULGLQJ�RQ�
WRS�RI�HDJOHV��

$VLGH�IURP�WKH�JORVVHV�LQ�*LIIRUG�DQG�6HLGPDQ¶V�DQQRWDWLRQV��WKHUH�
DUH� QXPHURXV� RWKHU� UHIHUHQFHV� DQG� DOOXVLRQV� LQ� 8O\VVHV� WR� IDEXORXV�
FUHDWXUHV�DQG�EHDVWV��,Q�WKH�³&LUFH´�HSLVRGH��³*DGDUHQH�6ZLQH´��UHIHUV�WR�
WKH�VZLQH�WR�ZKLFK�-HVXV�FDVWV� WKH�GHPRQV�WKDW�KDG�SRVVHVVHG�WZR�PHQ��
WKH�VZLQH�ILQDOO\�WR�JR�PDG�DQG�WKURZ�WKHPVHOYHV�LQWR�WKH�VHD��,Q�UHODWLRQ�
WR�WKLV��ZH�UHFDOO�WKDW�&LUFH�WXUQHG�2G\VVHXV¶V�VDLORUV�LQWR�VZLQH��/HPXU�
�8� ����� LV� D� IXUWKHU� UHIHUHQFH�� IRU� WKH� 5RPDQV� DQG� WKH� (WUXVFDQV� WKH�
OHPXUV� ZHUH� JKRVWV� IURP� WKH� GHDG� DQG� DOVR� P\WKRORJLFDO� FUHDWXUHV��
³&LUFH´�DOVR�KROGV�WKH�WHUPV�³GRJVERG\´�DQG�³ELWFKERG\´��8����������LQ�
WXQH�ZLWK� WKH�K\EULG�FKDUDFWHU�RI� WKH�FUHDWXUHV�IURP�EHVWLDULHV��$W� WLPHV�
WKLV�K\EULG�FKDUDFWHU�UHDFKHV�WKH�GHLWLHV��DQG�WKXV�WKH�QRYHO�UHIHUV�WR�*HD�
7HOOXV��8�������D�PL[WXUH�RI�WKH�*UHHN�DQG�5RPDQ�JRGGHVVHV��7KHUH�DUH�
DOVR�UHIHUHQFHV�WR�WKH�GHYLO��DQG�HYHQ�-HVXV�&KULVW�LV�VSOLW�LQWR�WZR�QDPHV��
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³+LHVRV�&ULVWRV´��8�������'UDJRQV�DQG�VLUHQV�DUH�OLNHZLVH�PHQWLRQHG��³,W�
UDLQV� GUDJRQ¶V� WHHWK´� �8� ������ ³9RQ� GHU� 6LUHQHQ� /LVWLJNHLW�� 7XQ� GLH�
3RHWHQ� 'LFKWHQ´� �8� ������ =RRPRUSKLF� UHIHUHQFHV� RFFXU� ZLWK� UHJDUG� WR�
VHYHUDO� FKDUDFWHUV�� DV� LQ� ³+RX\KQKQP�� KRUVHQRVWULOOHG��7KH� RYDO� HTXLQH�
IDFHV��7HPSOH�%XFN�0XOOLJDQ��)R[\�&DPSEHOO��/DQWHUQ�-DZV´��8������7R�
WKHVH�H[DPSOHV�ZH�DGG�IDVFLQDWLQJ�LPDJHV�UHYHDOLQJ�WKH�K\EULG��EHDVW�OLNH�
IHDWXUHV�RI�FKDUDFWHUV��&RQVLGHU�WKH�IROORZLQJ�SDVVDJH�IURP�³3URWHXV´���

�
3DWULFH�� KRPH�RQ� IXUORXJK�� ODSSHG�ZDUP�PLON�ZLWK�PH� LQ� WKH�
EDU�0DF0DKRQ��6RQ�RI� WKH�ZLOG� JRRVH��.HYLQ�(JDQ�RI�3DULV��
0\� IDWKHU¶V� D� ELUG�� KH� ODSSHG� WKH� VZHHW� ODLW� FKDXG�ZLWK� SLQN�
\RXQJ�WRQJXH��SOXPS�EXQQ\¶V�IDFH��/DS�ODSLQ���8������

�
/DVWO\�� ZH� REVHUYH� LQ� ³2[HQ� RI� WKH� 6XQ´� WKH� ZD\� -R\FH� SUHVHQWV� D�
]RGLDFDO�KRVW�RI�VWUDQJH�FUHDWXUHV��WKH�VSLULWV�RI�WKH�R[HQ��+HOLRV¶V�VDFUHG�
FDWWOH���

0XWWHULQJ� WKXQGHU� RI� UHEHOOLRQ�� WKH� JKRVWV� RI� EHDVW�� +XXK��
+DUN�� +XXK�� 3DUDOOD[� VWDONV� EHKLQG� DQG� JRDGV� WKHP�� WKH�
ODQFLQDWLQJ� OLJKWQLQJ� RI� ZKRVH� EURZ� DUH� VFRUSLRQV�� (ON� DQG�
\DN�� WKH� EXONV� RI� %DVKDQ� DQG� RI� %DE\ORQ�� PDPPRWK� DQG�
PDVWRGRQ��WKH\�FRPH�WURRSLQJ�WR�WKH�VXQNHQ�VXQ��/DFXV�0RUWLV��
2PLQRXV�� UHYHQJHIXO�]RGLDFDO�KRVW��7KH\�PRDQ��SDVVLQJ�XSRQ�
WKH� FORXGV�� KRUQHG� DQG� FDSULFRUQHG�� WKH� WUXPSHWHG� ZLWK� WKH�
KXVNHG�� WKH� OLPRQDGHG�� WKH� JLDQWOHUHG�� VQRXWHU� DQG� FUDZOHU��
URGHQW�� UXPLQDQW� DQG� SDFK\GHUP�� DOO� WKHLU� PRYLQJ� PRDQLQJ�
PXOWLWXGH�PXUGHUHUV�RI�WKH�VXQ���8�������

$SDUW� IURP� WKHVH� DOOXVLRQV�� 8O\VVHV� DOVR� VKDUHV� PXFK� RI� WKH�
LGHRORJ\� DQG� LFRQRJUDSK\� RI� PHGLHYDO� EHVWLDULHV�� 2Q� VWUXFWXUDO� DQG�
LGHRORJLFDO�JURXQGV�WKHUH�DUH�WZR�IHDWXUHV�WKDW�VKRZ�8O\VVHV�WR�EH�LQ�WXQH�
ZLWK� WKHVH�� RQ� WKH� RQH� KDQG�� LWV� GXDO� FKDUDFWHU�� LWV� VLJQLILFDQFH� DV� D�
SURFHVV� LQ�D�GRXEOH�GLUHFWLRQ��RQ� WKH�RWKHU�� LWV�PHDQLQJ�DV� D�PL[WXUH�RI�
GLIIHUHQW�VRXUFHV��DV�D�UDQGRP�FRPSLODWLRQ��$V�UHJDUGV�LWV�GXDO�FKDUDFWHU��
ZH�FDQ�DFFRXQW�IRU�WKLV�E\�H[DPLQLQJ�WKH�ZRUN�ZKLFK�KDV�KDG�WKH�ODUJHVW�
LQIOXHQFH� XSRQ� EHVWLDULHV�� 3K\VLRORJXV�� ,Q� WKLV� WH[W� WKH� DQLPDOV� WKDW�
DSSHDU�DUH�FUHDWXUHV�RU�DUWLVWLF�UHSUHVHQWDWLRQV�WKDW�UHSURGXFH�IHDWXUHV�RI�
WKH�*RG�GHYLO�IRU�PHQ¶V�VRXOV���

8O\VVHV� DOVR� EHFRPHV� OLQNHG� WR� EHVWLDULHV� WKURXJK� WKH� XVH� RI�
GLIIHUHQW� VRXUFHV� DQG� WKURXJK� LWV� PRGXV� RSHUDQGL�� ,I� ZH� FRQVLGHU�
3K\VLRORJXV��ZH�UHDOL]H�WKDW�WKH�GLIIHUHQW�VWRULHV�WUDQVIHU�XV�WR�ROG�,QGLDQ��
(J\SWLDQ� DQG�+HEUHZ� VRXUFHV�� RYHU�ZKLFK� D� VHULHV� RI�&KULVWLDQ� FRQWHQW�
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JORVVHV�DUH�DGGHG��7KXV�WKH�TXHVWLRQ�DULVHV��LV�QRW�-R\FH�JORVVLQJ�RYHU��LQ�
D�VHFXODU�DQG�SURIDQH�ZD\��VRXUFHV�WKDW�EHORQJ�WR�PXOWLSOH�WUDGLWLRQV"�

7KH�UDQGRP�FKDUDFWHU�RI�EHVWLDULHV�LV�QRW�RQO\�FOHDU�WKURXJK�WKH�XVH�
RI�GLIIHUHQW�VRXUFHV��EXW�DOVR�LQ�WKH�ORVV�DQG�UHQHZDO�WKH\�DFTXLUH�WKURXJK�
WKH� WUDQVODWLQJ�SURFHVV�RYHU� WLPH�� IURP�*UHHN� LQWR�/DWLQ� DQG�HYHQWXDOO\�
LQWR� WKH� YHUQDFXODU� ODQJXDJH�� IURP� WKH� *UHHN� WUDGLWLRQ� WKDW� LQFOXGHV�
,QGLDQ� DQG� (J\SWLDQ� VRXUFHV� WR� WKH� RQH� WKDW� ILQDOO\� WUDQVPXWHV� DQG�
LQFRUSRUDWHV� &HOWLF� DQG� 2OG� *HUPDQ� HOHPHQWV� WKURXJK� WKH� &KULVWLDQ�
SULVP�� 7KH�PHGLHYDO� UHDGHU�ZKR� WUDYHOOHG� WKURXJK� EHVWLDULHV� IHOW� LQ� WKH�
VDPH�ZD\� DV� WKH� FRQWHPSRUDU\� UHDGHU�ZKR� WUDYHOV� WKURXJK�8O\VVHV��+H�
IHHOV�FORVH� WR� VRPH�HOHPHQWV� WKDW�DUH� VLPLODU�RU� UHODWHG��HOHPHQWV�ZKLFK�
SURYLGH�KLP�ZLWK�D� IHHOLQJ�RI�VDIHW\��EXW�DW� WKH�VDPH� WLPH��KH� IHHOV� ORVW�
DQG� LQVHFXUH�ZLWKLQ� WKH�FKDRV�RI� WKH�ERRN��7KH� UHDGHU�RI�EHVWLDULHV�ZDV�
IDPLOLDU� ZLWK� GRPHVWLF� DQG�ZLOG� DQLPDOV� IURP�ZHVWHUQ� FXOWXUH� EXW� ZDV�
LJQRUDQW� RI� H[RWLF� FUHDWXUHV� VXFK� DV� WKH� OLRQ�� WKH� HOHSKDQW� RU� WKH� KRQH\�
EDGJHU� RI�(WKLRSLD��:H� FDQ� VSHFXODWH� WKDW� WKH� UHDGHUV� RI� WKH� EHVWLDULHV��
OLNH�WKH�UHDGHUV�RI�8O\VVHV��SODFH�WKHPVHOYHV�LQ�D�OLPER�RI�FUHGXOLW\��7KLV�
OLPER�LV�UHDFKHG�LQ�ERWK�FDVHV��EHFDXVH�LQ�ERWK�WKH�FRH[LVWHQFH�RI�UHDOLVWLF�
GHVFULSWLRQV�� PLQXWH� GHWDLOV� DQG� IDQWDVWLF� HOHPHQWV� LV� SRVVLEOH�� 7KLV� LV�
DNLQ�WR�D�K\EULG�FUHDWXUH�LQ�D�EHVWLDU\��GHVFULEHG�LQ�GHWDLO�DQG�DW�WKH�VDPH�
WLPH�ORFDWHG�LQ�IDEOH��

$� IXUWKHU� OLQN� OLHV� LQ� DQ� RUJDQLF� VHQVH� LQ� ERWK� EHVWLDULHV� DQG�
8O\VVHV�� %HVWLDULHV� FRSLHG� HDFK� RWKHU� WKURXJK� DGGHG� DQG� VXSSUHVVHG�
SDVVDJHV�XQWLO� WKH�ZRUN�DFTXLUHG� LWV�RZQ�RUJDQLF� VKDSH��7KXV�ZH�NQRZ�
WKDW� LQ� ,VLGRUH� RI� 6HYLOOH¶V�(WLPRORJLD�� FRPSRVHG� LQ� WKH� ODWH� VL[WK� DQG�
HDUO\�VHYHQWK�FHQWXULHV��WKHUH�DUH�PDQ\�VWRULHV�RYHUODSSLQJ�ZLWK�WKRVH�RI�
3K\VLRORJXV��$QG�ZH�NQRZ�DV�ZHOO�WKDW�5DEDQXV�0DXUXV�LQ�KLV�ZRUN�'H�
8QLYHUVR�� ZULWWHQ� LQ� WKH� HLJKWK� FHQWXU\�� PL[HV� KLV� RZQ� DOOHJRULFDO�
LQWHUSUHWDWLRQV�ZLWK� VWRULHV� WDNHQ� IURP� ,VLGRUH�RI�6HYLOOH�� VWRULHV� WKDW�KH�
KLPVHOI� WRXFKHV� XS��8O\VVHV� EHKDYHV� LQ� WKH� VDPH�ZD\�� LW� LV� DQ� RUJDQLF�
HQWLW\� WKDW�KDV� WDNHQ�DQG�VXSSUHVVHG�PDWHULDOV� IRUP�GLIIHUHQW� VRXUFHV�� ,W�
VWDUWHG� DV� D� SURFHVV� WKDW� WRRN� IURP� GLIIHUHQW� VRXUFHV� XQWLO� LWV� FUHDWRU�
FRQVLGHUHG� WKH� WH[W�KDG�DFTXLUHG�D� OLIH�RQ� LWV�RZQ��-R\FH¶V�RZQ�DLP�IRU�
8O\VVHV�LV�WKDW�RI�SURYLGLQJ�WKH�ZRUN�ZLWK�DQ�RUJDQLF�VHQVH��D�VHQVH�WKDW�
JRHV�EH\RQG�WKH�ERXQGDULHV�RI�LWV�ELRORJLFDO�WLPH��:H�FRXOG�HYHQ�YHQWXUH�
WKDW�8O\VVHV�VKDUHV�D�WHDFKLQJ�DLP�ZLWK�PHGLHYDO�EHVWLDULHV��,W�LV�REYLRXV�
WKDW� WKH� ODWWHU�KDYH�D�GLGDFWLF�DLP��EXW�ZKDW�GRHV�-R\FH�SXUVXH�ZKHQ�KH�
VWDWHV� WKDW� KH� ZDQWV� WKH� ,ULVK� WR� ORRN� DW� WKHPVHOYHV� LQ� WKH� PLUURU� RI�
'XEOLQHUV"�$V� UHJDUGV� WKH�F\FOLFDO�FKDUDFWHU�RI�EHVWLDULHV�� WKH�$EHUGHHQ�
%HVWLDU\�3URMHFW�ILQGV�LW�WR�EH�D�IUHTXHQW�IHDWXUH�LQ�WKHP��$FFRUGLQJ�WR�WKH�
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3URMHFW� WKHUH� DUH� DW� OHDVW� VL[� PHGLHYDO� EHVWLDULHV� ZKLFK� LQFOXGH� DQ�
LOOXVWUDWHG�F\FOH�RI�FUHDWLRQ���

<HW�DQRWKHU�FRLQFLGHQFH�RI�8O\VVHV�DQG�PHGLHYDO�EHVWLDULHV�LV�WKDW�
LQ�ERWK�WKH�UHDGHU�DW�WLPHV�FRQIXVHV�V\PERO�DQG�DOOHJRU\��,W�LV�WUXH�WKDW�WKH�
ERXQGDULHV� EHWZHHQ� WKH� WZR� DUH� FOHDU� LQ� RXU� WLPHV�� EXW� LQ� WKH� 0LGGOH�
$JHV�� DQG� DV�8PEHUWR� (FR� SRLQWV� RXW��� WKH\�ZHUH� DOPRVW� V\QRQ\PRXV��
/LQNHG� WR� WKLV�� DV� -HUL� -RKQVRQ� UHPDUNV�� LV� -R\FH¶V� JLIW� WR� MRLQ� DQG�
WUDQVIRUP�LPDJHV��DOOHJRULHV�DQG�V\PEROV��
�

+RPHULF�SODFHV�ZHUH� WUDQVODWHG�DV�-R\FHDQ�WKHPHV��6F\OOD� WKH�
5RFN�EHFDPH�'RJPD��ZKLOH�&KDU\EGLV� WKH�:KLUOSRRO�EHFDPH�
0\VWLFLVP�� RU� +HOLRV¶� VDFUHG� 2[HQ� EHFDPH� IHUWLOLW\�� RU�
3HQHORSH¶V�6XLWRUV��6FUXSOHV��-R\FH�KDG�DQ�LQILQLWHO\�DGDSWDEOH�
FUHDWLYH�PLQG�ZKLFK�WKULYHG�RQ�QRWLFLQJ�WKH�ZD\V�LQ�ZKLFK�RQH�
WKLQJ� �D�'XEOLQ� FRQYHUVDWLRQ�� VD\��ERWK�ZDV� DQG�ZDV�QRW� OLNH�
DQRWKHU� �D�EDWWOH�EHWZHHQ�D�*UHHN�ZDUULRU� WU\LQJ� WR�JHW�KRPH�
DQG� WKH� LPPHGLDWH�RSSRQHQW�ZKR� VWRRG� LQ�KLV�ZD\��� ,W� LV� WKLV�
QRW�TXLWH�VDPHQHVV� ZKLFK� -R\FH� H[SORLWV� LQ� KLV� FRQQHFWLQJ�
8O\VVHV�DQG�WKH�2G\VVH\���

�
,W� LV�QRW�E\�FKDQFH�WKDW�-R\FH�VSHOOHG�RXW�LQ������PXFK�RI�KLV� WKHRU\�RI�
,UHODQG� LQ� KLV� ,WDOLDQ� OHFWXUH� ³,UHODQG�� ,VODQG� RI� 6DLQWV� DQG� 6DJDV�´� DQG�
&\ULO�&RQQROO\�� UHJDUGHG�8O\VVHV�DV� D�ZRUN� IXOO� RI� IDEOHV�ZKHUH�P\WKV�
DQG�OHJHQGV�ZHUH�RI�XWPRVW�LPSRUWDQFH��

7KHUH� LV�� LQ� DGGLWLRQ�� D� SURIDQH� DQG� SRO\WKHLVWLF� VHQVH� LQ� WKH�
PHGLHYDO�EHVWLDULHV¶�LQIOXHQFH�RQ�-R\FH��7KH�,ULVK�DXWKRU�EHJDQ�WR�UHMHFW�
KLV� FKLOGKRRG�0DQLFKHDQ�&KULVWLDQLW\�YHU\� HDUO\�� DQG� WKLV� UHMHFWLRQ�ZDV�
WUDQVIHUUHG� WR� KLV� FUHDWLRQ� DQG� DHVWKHWLF� LQWHUSUHWDWLRQ�� 7KHUH� LV� D� FOHDU�
YLQGLFDWLRQ�RI�WKH�SDJDQ�HOHPHQW�WKURXJK�WKH�EUHDNLQJ�ZLWK�SULQFLSOHV�RI�
&KULVWLDQLW\�� H[DPSOHV� ZRXOG� EH� PRQRJDP\� DQG� PRQRWKHLVP��
)XUWKHUPRUH��8O\VVHV� UHSUHVHQWV� LQ�PDQ\�ZD\V�D� OLEHUDWLRQ��RU�DW� OHDVW�D�
SUHVHQWDWLRQ�� RI� ³FRLQFLGHQWLD� RSSRVLWRUXP´� DV� W\SLFDO� IHDUV� RI� KXPDQ�
VH[XDOLW\��7KXV�WKHUH�LV�D�UDSSURFKHPHQW�WR�WKH�XQNQRZQ�DQG�HYHQ�WR�WKH�
XQFDQQ\�DQG�WR�VXSHUKXPDQ�SRZHUV��

7KLV� SRO\PRUSKLF� FKDUDFWHU� LV� DOVR� OLQNHG� WR� WKH� LGHD� RI�
WUDQVIRUPDWLRQ�� DQG� QHHGOHVV� WR� VD\�� LW� LV� NH\� DQG� RPQLSUHVHQW� LQ� WKH�
PHGLHYDO� EHVWLDULHV� DV� LW� LV� LQ� 8O\VVHV�� )RU� -R\FH� DUW� ZDV� D� ³SURFHVV�
ZKHUHE\�WKH�UHDO�WRRN�RQ�WKH�HSLSKDQLF�FRQWRXUV�RI�WKH�PDJLFDO�´��,Q�WKLV�
VHQVH��LI�ZH�SD\�DWWHQWLRQ�WR�WKH�LGHD�RI�PXWDELOLW\��ZH�FDQQRW�LJQRUH�WZR�
RWKHU� LPSRUWDQW� FRQFHSWV� WKDW� DUH� ZHOO� UHODWHG� WR� LW�� -R\FH¶V� QRWLRQV� RI�
³PHWHPSV\FKRVLV´� DQG� ³SDUDOOD[´��0HWHPSV\FKRVLV� LV� D� GRFWULQH�ZKLFK�
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SRVLWV�WKDW�WKH�VRXO�DIWHU�GHDWK�LV�UHERUQ�LQ�DQRWKHU�ERG\��%ORRP�JLYHV�DQ�
LQWHUSUHWDWLRQ�RI�WKH�WHUP�LQ�8O\VVHV��
�

0HWHPSV\FKRVLV"�
<HV��:KR¶V�KH�ZKHQ�KH¶V�DW�KRPH"�
0HWHPSV\FKRVLV�� KH� VDLG�� IURZQLQJ�� ,W¶V� *UHHN�� IURP� WKH�

*UHHN��7KDW�PHDQV�WKH�WUDQVPLJUDWLRQ�RI�VRXOV���8�����
�
7KHUH�DUH�VHYHUDO�H[DPSOHV�RI�PHWHPSV\FKRVLV�WKURXJKRXW�WKH�ERRN��EXW�
RQH�RI�WKH�PRUH�VWULNLQJ�DQG�GLUHFW�DSSHDUV�LQ�³7HOHPDFKXV´���

%DJ�RI�FRUSVHJDV�VRSSLQJ�LQ�IRXO�EULQH��$�TXLYHU�RI�PLQQRZV��
IDW� RI� D� VSRQJ\� WLWELW�� IODVK� WKURXJK� WKH� VOLWV� RI� KLV� EXWWRQHG�
WURXVHUIO\��*RG�EHFRPHV�PDQ�EHFRPHV� ILVK�EHFRPHV�EDUQDFOH�
JRRVH�EHFRPHV�IHDWKHUEHG�PRXQWDLQ���8������

0HWHPSV\FKRVLV�� DV� D� SURFHVV� RI� WUDQVPLJUDWLRQ�� LV� GLUHFWO\�
FRQQHFWHG� WR� WKH� PXOWLGLPHQVLRQDOLW\� RI� WKH� EHVWLDULHV� DQG� WKH�
PXOWLGLPHQVLRQDOLW\� RI� WKH� KXPDQ� FRQGLWLRQ� LQ� -R\FH¶V� SDUWLFXODU�
DHVWKHWLFV��DQG�SDUDOOD[�UHIOHFWV�WKLV�DV�ZHOO��3DUDOOD[�GHQRWHV�DQ�DSSDUHQW�
GLVSODFHPHQW�LQ�WKH�ORFDWLRQ�RU�GLUHFWLRQ�RI�DQ�REMHFW�ZKHQ�REVHUYHG�IURP�
WZR�GLIIHUHQW�SRLQWV�RI�YLHZ��,Q�OD\�WHUPV�DQG�ZKHQ�DSSOLHG�WR�WKH�QRYHO��
SDUDOOD[�UHVXOWV� LQ�DSSDUHQW�FKDQJH� LQ� WKH�SRVLWLRQ�RI�DQ�REMHFW� UHVXOWLQJ�
IURP�WKH�SRVLWLRQ�RI�WKH�REVHUYHU��%ORRP�VHHPV�WR�OHDYH�QR�FOHDU�VHQVH�RI�
LWV�PHDQLQJ��
�

)DVFLQDWLQJ� OLWWOH�ERRN� WKDW� LV�RI�6LU�5REHUW�%DOO¶V��3DUDOOD[�� ,�
QHYHU�H[DFWO\�XQGHUVWRRG��7KHUH�LV�D�SULHVW��&RXOG�DVN�KLP��3DU�
LW¶V�*UHHN��SDUDOOHO��SDUDOOD[��0HW�KLP�SLNH�KRVHV�VKH�FDOOHG�LW�
WLOO�,�WROG�KHU�DERXW�WKH�WUDQVPLJUDWLRQ��2�URFNV���8������

�
'LVFHUQLEOH�H[DPSOHV�RI�SDUDOOD[�RFFXU�ZKHQ�%ORRP�VLWV�LQ�'DY\�%\UQH¶V�
DQG� VHHV� WZR� IOLHV� FRSXODWLQJ� RQ� WKH� ZLQGRZ� DQG� WKHQ� PRYHV� LQWR� D�
GD\GUHDP�DERXW�NLVVLQJ�0ROO\�RQ�%HQ�+RZWK��RU�DW�WKH�HQG�RI�WKH�QRYHO��
ZKHQ� 0ROO\¶V� WKRXJKWV� FRQFOXGH� WKH� QRYHO�� 3DUDOOD[� LV� XQGHUVWRRG� LQ�
8O\VVHV� DV�DQ�HQOLYHQLQJ� IRUFH� WKDW�DOORZV�FRQVWDQW� VKLIWLQJ�� ,W� LV��DW� WKH�
VDPH�WLPH��D�FKDQJLQJ�RI�SHUVSHFWLYHV�DQG�DQ�DWWLWXGH�RI�DQWL�SDUDO\VLV��,Q�
WKLV� VHQVH�� SDUDOOD[� DQG� PHWHPSV\FKRVLV� DUH� EXW� GLIIHUHQW� SHUVSHFWLYHV�
WKURXJK� GLIIHUHQW� PHGLD�� MXVW� OLNH� WKH� SRO\PRUSKLVP� DQG� WKH� SRZHU� WR�
VKLIW�SHUVSHFWLYHV�LQ�PHGLHYDO�EHVWLDULHV��

,Q� -R\FH� DQG�8O\VVHV�� KRZHYHU�� WKH� EHDVW�OLNH� HOHPHQWV� DQG� WKHLU�
PHDQLQJV�DUH�QRW�H[FOXVLYHO\�FRQVLJQHG�WR�EHVWLDULHV��6SHFLDOLVWV� ORRN�LQ�
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DGGLWLRQ� WR� WKH� LPSRUWDQW� LQIOXHQFH� H[HUWHG� E\� SKLORVRSKHUV� OLNH�
*LDPEDWWLVWD� 9LFR� ������������� *LRUGDQR� %UXQR� ������������ DQG�
1LFKRODV�RI�&XVD��������������7R�PDNH�D�FRQQHFWLRQ�SURSHUO\�ZLWK�WKHVH�
SKLORVRSKHUV��ZH�PXVW�VHW�XS�D�FRQWH[W�DQG�UHPHPEHU�WKDW�LQ�WKH�PHGLHYDO�
FRQFHSWLRQ�*RG�LV�DERYH�DOO�VSKHUHV��HWHUQDO��DQG�PDQ�LV�LQ�WKH�VXEOXQDU�
ZRUOG�� ,Q� WKH�0LGGOH� $JHV� PDQ� LV� DW� WKH� VDPH� WLPH� DQJHO�� PDWWHU� DQG�
VSLULW�� DQG� KLV� VRXO� DSSHDUV� GLYLGHG� LQWR� WKUHH� SDUWV�� YHJHWDWLYH�� DQLPDO�
DQG� UDWLRQDO�� :H� UHDOL]H�� WKHUHIRUH�� WKDW� PDQ¶V� DQLPDO� IHDWXUHV� ZHUH�
HVVHQWLDO�WR�LQWHUSUHW�KLV�RZQ�QDWXUH��

,Q�WKH�FDVH�RI�*LDPEDWWLVWD�9LFR��WKH�SKLORVRSKHU¶V�OLIH��DFFRUGLQJ�
WR� KLV� ELRJUDSKHUV�� ZDV� PDUNHG� E\� DOWHUQDWLRQV� RI� HQWKXVLDVP� DQG�
GLVFRXUDJHPHQW��7KLV�IDFW�VHHPV�WR�KDYH�GHWHUPLQHG�WKH�IXQGDPHQWDO�D[LV�
RI� KLV� YLVLRQ� DQG� LQWHUSUHWDWLRQ� RI� UHDOLW\�� +LV� FRQFHSWLRQ� RI� KXPDQ�
VRFLHW\�ZDV� WKDW� RI� D� ORQJ�HYROXWLRQ�ZLWK� VWDJHV�RI�JURZWK� DQG�GHFOLQH��
7KHVH�VWDJHV�FRUUHODWH�ZLWK�GLIIHUHQW�DJHV��D�ILUVW�UHSUHVHQWHG�E\�D�³EHVWLDO�
FRQGLWLRQ´�� DQG� DIWHU� LW� VXFFHVVLYH� DJHV�� ³WKH� DJH� RI� JRGV´�� ³WKH� DJH� RI�
KHURHV´�� DQG� ³WKH� DJH� RI� PHQ´�� 2QFH� DOO� WKHVH� DJHV� FRQFOXGHG�� D� QHZ�
F\FOH�ZLWK�D�SULPLWLYH�EDUEDULDQ�DJH�ZRXOG�VWDUW��D�F\FOH�FKDUDFWHUL]HG�E\�
WKH�³EHVWLDO�FRQGLWLRQ´��DQG�VR� IRUWK��7KH�VHFRQG�EDVLF�QRWLRQ� LQ�9LFR¶V�
FRQFHSWLRQ�LV�WKDW�PDQ�KDV�D�PL[HG�QDWXUH�WKDW�UHPDLQV�FORVHU�WR�WKH�EHDVW�
WKDQ�WR� WKH�DQJHO��0DQ�LV�D�FRZDUG�ZKR�KLGHV�KLV�HYLO� LQWHQWLRQV�EHKLQG�
IODWWHU\�DQG�K\SRFULWLFDO�ZKHHGOLQJ��)RU�KLP��WKH�SRRU�GHJHQHUDWH�ZUHWFK�
GRHV�QRW�GRXEW�LQ�EHFRPLQJ�VXEMHFWHG�WR�WKH�PRVW�GHVSLFDEOH�DFWLRQV�ZLWK�
WKH�VROH�DLP�RI� WDNLQJ�VKHOWHU�DQG�SURWHFWLRQ��7KHUH� LV�D� WKLUG�QRWLRQ��DV�
,VDLDK� %HUOLQ� UHPLQGV� XV�� )RU� 9LFR� WKHUH� DUH� WZR� NLQGV� RI� NQRZOHGJH��
³VFLHQ]D´�� D�SHU� FDXVD� NQRZOHGJH�� D� WUXWK� RQH� KDV� DERXW� RQH¶V� DFWLRQV��
7KLV� LV� DQ� LQWHUSUHWDWLRQ� RI� NQRZOHGJH� FOHDUO\� LQIOXHQFHG� E\� )UDQFLV�
%DFRQ�DQG�7KRPDV�+REEHV��7KH�VHFRQG�NLQG�RI�NQRZOHGJH��³ILORORJLD´��
LV�XQGHUVWRRG�DV�DQ�DQWKURSRORJLFDO�KLVWRULFLVP��DV�NQRZOHGJH�LV�DVVXPHG�
DV� QRW� VWDWLF� DQG� FDQQRW� EH� WUDFHG� WKURXJK� WKH� HYROXWLRQ� RI� V\PEROV��
ZRUGV��H[SUHVVLRQV��DQG�WKHLU�SDWWHUQV�RI�FKDQJH��IXQFWLRQV��VWUXFWXUHV�DQG�
XVHV�� -R\FH� LV� FOHDUO\� LQIOXHQFHG� E\� WKHVH� WZR� 9LFRQLDQ� LQWHUSUHWDWLRQV�
DQG�ZLOO�PDNH�XVH�RI�ERWK��2Q�WKH�RQH�KDQG��KH�PDNHV�XVH�RI�WKH�GLUHFW�
HOHPHQW� LQ� LWV� PRVW� HPSLULFDO� ZD\�� RQ� WKH� RWKHU�� KH� UHOLHV� RQ� D� ZKROH�
VHULHV� RI� SDWWHUQV�� PRGHOV� DQG� V\PEROV�� $PRQJ� WKHVH� SDWWHUQV�� PRGHOV�
DQG� V\PEROV� DUH� PHGLHYDO� EHVWLDULHV�� ZKLFK� DUH� HVVHQWLDO� LQ� RUGHU� WR�
DVVHVV�KLV�YLVLRQ�DQG�LQWHUSUHWDWLRQ�RI�KXPDQ�EHLQJV��

$� VHFRQG� SKLORVRSKHU� ZKR� KDG� D� UHPDUNDEOH� LQIOXHQFH� RQ� -R\FH�
ZDV�*LRUGDQR�%UXQR�� ,W� LV� KLJKO\� VLJQLILFDQW� WKDW� WKH� WLWOH� RI� RQH� RI� KLV�
ZRUNV� LV� 6SDFFLR� GH� OD� EHVWLD� WULRQIDQWH� ������� �7KH� ([SXOVLRQ� RI� WKH�
7ULXPSKDQW� %HDVW��� D� VDWLUH� DERXW� FRQWHPSRUDU\� YLFHV� DQG� VXSHUVWLWLRQV�
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ZKHUH� WKHUH� LV� D� VWURQJ�FULWLFLVP�RI�&KULVWLDQ� HWKLFV�� HVSHFLDOO\� WKRVH�RI�
&DOYLQLVP��$QRWKHU�RI�KLV�ZRUNV�ZHOO�ZLWKLQ�WKH�VDPH�SDWWHUQ�LV�&DEDOD�
GHO�FDEDOOR�3HJDVHR���������&DEDO�RI�WKH�+RUVH�3HJDVXV���ZKHUH�WKHUH�LV�
D� GLVFXVVLRQ� EHWZHHQ� WKH� KXPDQ� VRXO� DQG� WKH� XQLYHUVDO� VRXO� WKDW�
FRQFOXGHV�ZLWK� WKH�QHJDWLRQ�RI� WKH�DEVROXWH� LQGLYLGXDOLW\�RI� WKH� IRUPHU��
$V� ZH� FDQ� VHH�� LW� FHUWDLQO\� GUDZV� RXU� DWWHQWLRQ� WR� WKH� LPSRUWDQFH� RI�
HOHPHQWV�UHODWHG�WR�EHDVWV�RU�EHVWLDULHV�XVHG�E\�%UXQR�WR�VSHDN�DERXW�WKH�
XQLRQ�RI�GLIIHUHQW�QDWXUHV��

7KH� TXHVWLRQ� WKDW� DULVHV�� KRZHYHU�� LV�� ZKHUH� GR� WKH� PHGLHYDO�
EHVWLDULHV� FRLQFLGH� LQ� 9LFR�� %UXQR�� &XVD� DQG� -R\FH"� 7KH� DQVZHU�
XQGRXEWHGO\� OLHV� LQ� WKH� SRO\PRUSKLVP� ZKLFK� OHDGV� WR� XQLW\�� 6KHOGRQ�
%ULYLF��ZKHQ� UHIHUULQJ� WR�8O\VVHV�� DGPLWV� WKDW� WKH� GLIIHUHQW� FUHDWXUHV� RI�
WKH� QRYHO�� DIWHU� DQ� DSSDUHQW� ODFN�RI� XQLW\�� WHQG� WR� D� XQLW\�RU� IXVLRQ�� ³,W�
>8O\VVHV@�PD\�EH�VDLG�WR�H[KDOH�WKH�FUHDWXUHV�RI�WKH�WH[W�LQVRIDU�DV�WKHVH�
LQGLYLGXDOV� DUH� JLYHQ� WKH� IUHHGRP� RI� WKHLU� RZQ� QDWXUHV� DQG� �� �� �� LQ�
PRPHQWV� RI� LQVSLUDWLRQ� WKH\� DUH� VXEMHFW� WR� LQWLPDWLRQV� RI� XQLW\� DQG�
IXVLRQ´���� -R\FH��DV�6WXDUW�+DPSVKLUH�DFNQRZOHGJHV����ZLOO� ORRN�EDFN�WR�
9LFR� DQG� KLV� VHQVH� RI� WKH� ³ULFRUVR´� WR� ILQG� D� XQLWDULDQ� LQWHUSUHWDWLRQ� RI�
PDQNLQG�� -R\FH� LV� WR�XQGHUVWDQG� WKDW� WKH�XQLYHUVDO� IDPLO\�RI�PDQ�DULVHV�
QRW� LQ�VRFLDO�VWUXFWXUHV��EXW� LQ�ODQJXDJH��+H�LV� WR�LQWHUSUHW� WKH�KLVWRU\�RI�
PDQNLQG�WKURXJK�WKH�ODQJXDJH�FUHDWLRQ�SRWHQWLDO��

%UXQR��LQ�KLV�'H�OD�FDXVD�SULQFLSLR�H�XQR���������&RQFHUQLQJ�WKH�
&DXVH�� WKH�3ULQFLSOH�� DQG�2QH�� DQG� WKURXJK� WKH�PRQLVWLF� FRQFHSWLRQ�RI�
WKH� XQLYHUVH� SUHVHQWHG� LQ� LW�� OHDGV� XV� XS� WR� -R\FH�� 7KH� ZRUN� LPSOLHV� D�
EDVLF� XQLW\� RI� DOO� VXEVWDQFHV� DQG� WKH� FRLQFLGHQFH� RI� RSSRVLWHV� LQ� WKH�
LQILQLWH� XQLW\� RI� WKH� EHLQJ�� %XW� -R\FH� DOVR� KHHGV� 1LFKRODV� RI� &XVD¶V�
FRQFHSWLRQ� RI� XQLW\�� &XVD� GLVWLQJXLVKHV� IRXU� GLIIHUHQW� GHJUHHV� RI�
NQRZOHGJH�� WKH�VHQVHV��ZKLFK�SURYLGH�LQFRKHUHQW�DQG�FRQIXVLQJ�LPDJHV��
UHDVRQ�� ZKLFK� GLYHUVLILHV� DQG� RUGHUV� WKH� LPDJHV�� WKH� LQWHOOHFW� RU�
VSHFXODWLYH� UHDVRQ�� ZKLFK� XQLILHV� WKHP�� DQG� LQWXLWLYH� FRQWHPSODWLRQ��
ZKLFK�� E\� WDNLQJ� WKH� VRXO� WR� *RG�� DFTXLUHV� NQRZOHGJH� LQ� WKH� XQLW\� RI�
RSSRVLWHV��)RU�&XVD�WKH�XQLW\�RI�RSSRVLWHV�LV�³FRLQFLGHQWLD�RSSRVLWRUXP´�
DQG�WKH�SODFH�ZKHUH�VXSUHPH�WUXWK�OLHV��

1HHGOHVV� WR�VD\��9LFR¶V�SRO\PRUSKRXV� ODQJXDJH� LV�GLUHFWO\� OLQNHG�
WR� WKH� SRO\PRUSKRXV� LPDJHV� LQ� WKH� PHGLHYDO� EHVWLDULHV�� ZKLFK�� DW� WKH�
VDPH� WLPH�� DSSHDU�XQGHU� WKH� FRPPRQ�GHQRPLQDWRU�RI�%UXQR¶V�PRQLVP��
/DVW� EXW� QRW� OHDVW�� WKH� &XVLDQ� ³FRLQFLGHQWLD� RSSRVLWRUXP´� LV� UHIOHFWHG�
WKURXJK� WKH� XQLW\� RI� RSSRVLWHV� DQG� LV� SHUIHFWO\� UHSUHVHQWHG� LQ� WKH� LQQHU�
SXJQDFLW\�RI� WKH�GLIIHUHQW� FUHDWXUHV�RI� EHVWLDULHV��7KLV� LV� H[HPSOLILHG� LQ�
8O\VVHV�LQ�ZKDW�IRU�8PEHUWR�(FR�LV�³D�FRQWUDVW�EHWZHHQ�WKH�ZRUOG�RI�WKH�
PHGLHYDO�VXPPDH�DQG�WKDW�RI�FRQWHPSRUDU\�VFLHQFH�DQG�SKLORVRSK\�´���
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%XW� KRZ� FDQ� ZH� OLQN� WKLV� -R\FHDQ� ZD\� RI� WKLQNLQJ� HYHQ� PRUH�
FORVHO\�ZLWK�PHGLHYDO�EHVWLDULHV"�7KHUH�LV�DQ�DEVWUXVH�VHQVH�LQ�EHVWLDULHV��
D� VHQVH� RI� D� UHPRWH� HOHPHQW� PDGH� FORVH� EHFDXVH� XQUHDO� HOHPHQWV� DUH�
VRPHKRZ� PL[HG� ZLWK� UHDO� RQHV�� ,W� LV� WKHQ� WKDW� ZH� IXOO\� XQGHUVWDQG�
0LFKDHO�+ROOLQJWRQ¶V�VWDWHPHQW�DERXW�PRGHUQLVW�ZULWLQJ��KH�LQGLFDWHV�WKDW�
³1RQ�HYHQWV� DUH� GLVWLQFWLYH� IHDWXUHV� RI� PRGHUQLVW� ZULWLQJ´���� 7KHVH�
IHDWXUHV� DUH� FOHDUO\� SUHVHQW� LQ� 8O\VVHV�� ,Q� WKH� ,ULVK� ZULWHU� WKHUH� LV� D�
SULQFLSOH� RI� ³FKDUDFWHUV¶� HFWRMHFWLRQ´�� D� SULQFLSOH� RI� FKDUDFWHUV¶� RXWHU�
SURMHFWLRQ��:H�FRXOG�HYHQ�DGG�WKDW�WKH�-R\FHDQ�FKDUDFWHUV�LQ�8O\VVHV�DUH�
WUXO\�UHDO�FKDUDFWHUV��EHFDXVH� WKH\�DUH�EDVHG�XSRQ�D�SDWWHUQ�RI�UHDOLW\�DV�
FKLPHUD�� 7KLV� SDWWHUQ� LV� DOVR� FOHDUO\� GXDO� DQG� UHVHPEOHV� EHVWLDULHV��
EHFDXVH�LQ�IDFW�RXU�UHDOLW\�DQG�RXU�RZQ�H[LVWHQFH�DUH�EXW�DQ�LOOXVLRQ���

8O\VVHV� LV� D� WHVWLPRQ\� RI� -R\FH¶V� DWWHPSW� WR� HVFDSH� WLPH� DQG�
KLVWRU\�E\�XVLQJ�P\WK��FDVXDO�H[SHULHQFH�DQG�WKH�LQWHUOLQNLQJ�RI�SDWWHUQV��
7KHVH� DUH� XVHG� DV� SLOODUV� WR� VXVWDLQ� WKH� DUJXPHQW� WKDW� HYHU\WKLQJ� LV� WKH�
VDPH�� :LWK� -R\FH� LQ� 8O\VVHV� ZH� GLVFHUQ� WKH� SULQFLSOH� RI� WRWDO�
FRQYHUJHQFH��:KHQ�ZH�UHDG�WKH�ERRN�ZH�IHHO�DV�LI�ZH�KDYH�DOUHDG\�OLYHG�
RXU�OLYHV��:H�FHUWDLQO\�NQRZ�WKDW�WKH�H[SHULHQFHV�VKRZQ�DUH�QRW�RXUV��EXW�
WKH� -R\FHDQ� XQOLPLWHG� VHPLRVLV� KDV� VXJJHVWHG� D� OLIH� WKDW� FRXOG�ZHOO� EH�
RXUV��2Q�WKH�RWKHU�KDQG��WKLV�SULQFLSOH�RI�FRQYHUJHQFH�LV�D�SULQFLSOH�WKDW�
KH� LQKHULWHG� IURP�*LRUGDQR� %UXQR�� 1LFKRODV� RI� &XVD� DQG� *LDPEDWWLVWD�
9LFR��7KURXJK�WKLV�SULQFLSOH�LQ�RQH�GD\�D�OLIH�LV�UHIOHFWHG��DQG�WKLV�LV�D�OLIH�
WKDW�UHIOHFWV�DOO�OLYHV���
�

1RWHV�
��������������������������������������������������

�� -DFTXHV� 'HUULGD�� /D� HVFULWXUD� \� OD� GLIHUHQFLD� �%DUFHORQD�� $QWKURSRV��
�������������&\ULO�&RQQROO\��7KH�&RQGHPQHG�3OD\JURXQG� �/RQGRQ��+RJDUWK��������
��� ��'RQ�*LIIRUG�ZLWK�5REHUW� -�� 6HLGPDQ�� ³8O\VVHV´�$QQRWDWHG��1RWHV� IRU�
-DPHV�-R\FH¶V�³8O\VVHV´��8�RI�&DOLIRUQLD�3���������������-DPHV�-R\FH��8O\VVHV��HG��-HUL�-RKQVRQ��2[IRUG��2[IRUG�83�������������
+HQFHIRUWK�FLWHG�SDUHQWKHWLFDOO\�LQ�WKH�WH[W���� 6HH� 0LFKDHO� $UQRWW� DQG� ,DLQ� %HDYDQ�� $EHUGHHQ� %HVWLDU\� 3URMHFW �
8QLYHUVLW\�RI�$EHUGHHHQ��KWWS���ZZZ�DEGQ�DF�XN�EHVWLDU\�ZKDW�KWL!����8PEHUWR�(FR��'H�ORV�HVSHMRV�\�RWURV�HQVD\RV��%DUFHORQD��/XPHQ��������
����� �� -HUL� -RKQVRQ��³,QWURGXFWLRQ´�� LQ�-DPHV�-R\FH��8O\VVHV� �2[IRUG��2[IRUG�
83��������[YL��
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��������������������������������������������������������������������������������������������������������������
��&\ULO�&RQQROO\��7KH�&RQGHPQHG�3OD\JURXQG� �/RQGRQ��+RJDUWK��������

���� �� 'HFODQ� .LEHUG�� ³,QWURGXFWLRQ´�� LQ� -DPHV� -R\FH�� 8O\VVHV� �/RQGRQ��
3HQJXLQ��������O[[L[�����6KHOGRQ�%ULYLF��-R\FH� WKH�&UHDWRU� �0DGLVRQ��8�RI�:LVFRVLQ�3��������
���� ���6WXDUW�+DPSVKLUH��³-R\FH�DQG�9LFR��7KH�0LGGOH�:D\´��LQ�*LDPEDWWLVWD�
9LFR¶V�6FLHQFH�RI�+XPDQLW\��HGV��*LRUJLR�7DJOLDFR]]R�DQG�'RQDOG�3KLOLS�9HUHQH�
�%DOWLPRUH��-RKQV�+RSNLQV�83���������������8PEHUWR�(FR��7KH�$VWKHWLFV�RI�&KDRVPRV��7KH�0LGGOH�$JHV�RI�-DPHV�
-R\FH��&DPEULGJH��+DUYDUG�83�������������� 0LFKDHO� +ROOLQJWRQ�� ³6YHYR�� -R\FH� DQG� 0RGHUQLVW� 7LPH´�� LQ�
0RGHUQLVP��$�*XLGH�WR�(XURSHDQ�/LWHUDWXUH������������HGV��0DOFROP�%UDGEXU\�
DQG�-DPHV�0F)DUODQH��/RQGRQ��3HQJXLQ�������������


