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$IULFDQ�DUWLVW�ZKR�VFXOSWV�LQ�FOD\�DV�ZHOO�DV�LQ�EURQ]H�DQG�
FHPHQW�� RIWHQ� DFFRPSDQ\LQJ� WKHVH� WKUHH�GLPHQVLRQDO�

ZRUNV�ZLWK�GUDZLQJV��6KH�LV�RQH�RI�WKH�IHZ�6RXWK�$IULFDQV�ZKR�
KDV�PDQDJHG�WR�VWUDGGOH�WKH�GLVFLSOLQDU\�GLYLGH�EHWZHHQ�DUW�DQG�
FHUDPLFV��ZKLFK�LV�VWLOO�FRQVLGHUDEOH�LQ�WKLV�FRXQWU\·V�DUW�SUDFWLFH�
DQG�GLVFRXUVH��6KH�LV��RQ�WKH�RQH�KDQG��D�SURGXFWLYH�DQG�FULWLFDOO\�
DFFODLPHG� DUWLVW� ZKRVH� ZRUNV� DQG� FRPPLVVLRQV� DUH� IRXQG� LQ�
QXPHURXV� SXEOLF� DQG� SULYDWH� FROOHFWLRQV� DQG�� RQ� WKH� RWKHU�� D�
FHUDPLFV�ZULWHU�DQG�KLVWRULDQ�ZKR�ZURWH� WKH�GHÀQLWLYH�ERRN�RQ�

&OD\��,W·V�UDLQ��GHDG�OHDYHV��GXVW��DOO�RI�P\�GHDG�DQFHVWRUV��
6WRQHV�WKDW�KDYH�EHHQ�JURXQG�LQWR�VDQG��0XG��7KH�ZKROH�

F\FOH�RI�OLIH�DQG�GHDWK��0DUWLQH�9HUPHXOHQ����
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YHU\�PXFK�SUHVHQW�LQ�WKHLU�PDWHULDOLW\�DQG�PDVV�
,Q�WKH�URRPV�OHDGLQJ�WR�WKH�PDLQ�JDOOHU\�DQG�WKH�

ZDONZD\�SDVW�D�SRQG�RXWVLGH�WKH�JDOOHU\�LWVHOI�WKHUH�
DUH� ERWK� VLQJOH� DQG� JURXSHG� ÀJXUHV�� ZKLFK� UHÁHFW�
DQG�DQWLFLSDWH�WKH�PDLQ�LQVWDOODWLRQ��)RU�H[DPSOH��LQ�
WKH� DSSURDFK� WR� WKH�PDLQ� JDOOHU\�� D� GRJ�� D� FDW� DQG�
D�UDEELW�SHUFK�UDWKHU� MDXQWLO\�RQ�D�SLOH�RI�VXLWFDVHV��
7KHLU� SULFNHG�XS� HDUV� DQG� DOHUW� SRVHV� JLYH� WKHP� D�
TXL]]LFDO�DLU��ZKDW�GR�WKH\�REVHUYH�DERXW�WKH�KXPDQV�
ZKR�ZDON� SDVW� DQG� JD]H� DW� WKHP"�:KR� DQG�ZKDW�
DUH� WKH\"�:KR�DQG�ZKDW�DUH�ZH"�:KLOH� WKH\� VHHP�
FRPIRUWDEOH�LQ�WKHLU�XUEDQ��DUFKLWHFWXUDO�VHWWLQJ��WKLV�
GRHV�QRW�DSSO\�WR�WKH�QH[W�ÀJXUH��D�ODUJHU�WKDQ�OLIH�
VL]H� EDERRQ� WKDW� VLWV� VOXPSHG�ZLWK� KLV� IHHW� LQ� WKH�
SRQG��JD]LQJ�IRUORUQO\�RYHU�WKH�-RKDQQHVEXUJ�WUDIÀF�
EHORZ�� +H� VHHPV� PRXUQIXO�� DORQH�� GHVSRQGHQW��
$OWKRXJK� ODFNLQJ� PRGHOOHG� GHWDLOV� WKDW� ZRXOG�
VXJJHVW�VRPH�GHÀQLWLYH�PHDQLQJ��WKHVH�DQLPDOV�DUH�
H[SUHVVLYH� RI� VRPH� QDPHOHVV� FRQGLWLRQ�� VRPH�ZD\�
RI� EHLQJ� EHIRUH� RU� EH\RQG� ODQJXDJH�� ,W� LV� GLIÀFXOW�
WR� QDPH� WKHLU�PRRG� RU� H[SUHVVLRQ�� EXW� RQH� IHHOV� LW�
VWURQJO\��7KH�EDERRQ��SDUWLFXODUO\��DSSHDUV�DV�PXWH��
WDPHG�DQG��DV�DQ�HVVHQWLDOO\�ZLOG�DQLPDO��PLVSODFHG�
DQG��E\�DVVRFLDWLRQ��PLVWUHDWHG�
,Q�WKH�PDLQ�JDOOHU\�� WKH� LQVWDOODWLRQ�LWVHOI�FRQVLVWV�

RI� PDQ\� ÀJXUHV�� PRVWO\� ����� FOD\� EDELHV�� O\LQJ� LQ�
UDQNV�RQ�WKH�JDOOHU\�ÁRRU��7KH\�KDYH�WUXQFDWHG�OLPEV�
DQG� WKHLU� IHDWXUHV� DUH� HLWKHU� EOXUUHG� RU� GLVWRUWHG��
6RPH�KDYH�VQRXWV�DQG�DUH�WUDQVIRUPLQJ�LQWR�SLJOHWV��
LQ� WKH� ZD\� WKDW� WKH� 'XFKHVV·V� EDE\� GLG� LQ� $OLFH�
LQ� :RQGHUODQG�� 3ULRU� WR� WKLV� PHWDPRUSKRVLV�� WKH�
'XFKHVV·V� EDE\� VXIIHUV� SHSSHU�� EORZV�� VKDNHV� DQG�
VQHH]LQJ�� ,Q� D� UHODWHG�ZD\�� WKHVH�P\ULDG� GLVWRUWHG�
EDELHV� VXJJHVW� KHOSOHVV� VXIIHULQJ� DQG� GDPDJHG�
OLYHV�� DV� ZHOO� DV� GLVWUHVV� DQG� GLVORFDWLRQ�� 7KH\�

6RXWK�$IULFDQ� FHUDPLFV� �&RQWHPSRUDU\� &HUDPLFV� LQ�
6RXWK�$IULFD��DQG�ZKR�SDUWLFLSDWHV� LQ� WKH�FHUDPLFV�
ZRUOG�� IRU� H[DPSOH�� VKH� H[KLELWV� LQ� DQG� MXGJHV�
QDWLRQDO�FHUDPLFV�H[KLELWLRQV�
+HU�DSSURDFK�WR�DUW�PDNLQJ�KDV�ORQJ�FRQVLVWHG�RI�

DQ�H[SORUDWLRQ�RI� ODUJH�VFDOH�ÀJXUHV�� OHW·V� FDOO� WKHP�
ERGLHV��PRGHOOHG�LQ�FOD\��RI�PHQ�DQG�ZRPHQ��KRUVHV��
VKHHS�DQG�RWKHU�DQLPDOV��1R�PDWWHU�ZKRVH�ERG\�LW�
LV��DOO�DUH�SRZHUIXO�LQ�WKHLU�VLPSOLÀFDWLRQ��0RVW�RI�WKH�
H[WUDQHRXV�GHWDLOV��HYHQ�DUPV�DQG�IDFLDO�IHDWXUHV��DUH�
HOLPLQDWHG��7KLV� LV�PRVW� WUXH�RI�KHU�KXPDQ�ÀJXUHV��
ZKLFK� DUH� JHQHUDOO\� DUPOHVV�� IRRWOHVV�� IDFHOHVV��
KDLUOHVV�DQG�VRPHKRZ��DOWKRXJK�RQH�UHDGV�WKHP�DV�
HLWKHU� PDOH� RU� IHPDOH�� VH[OHVV�� 7KH\� DUH� KXQFKHG�
DQG� GURRSLQJ�� IRUPOHVV�� %\� FRQWUDVW�� &UXLVH� VHHPV�
HPSDWKHWLF�� PRUH� FRQQHFWHG�� WR� WKH� DQLPDO� ÀJXUHV�
VKH�PDNHV��ZKLFK�DUH�PRUH�ZKROH��RIWHQ�PRUH�DOHUW�
DQG�VRPHWLPHV�PRUH�GHWDLOHG�WKDQ�WKH�KXPDQV��
,Q� D� UHFHQW� H[KLELWLRQ� KHOG� LQ� -RKDQQHVEXUJ�

DW� WKH� SUHVWLJLRXV� (YHUDUG� 5HDG� *DOOHU\�� &UXLVH�
VKRZHG�7KH� $OLFH� 'LDULHV�� ZKLFK� FRPSULVHV� D� ODUJH�
LQVWDOODWLRQ� RI� KXQGUHGV� RI� ÀJXUHV� PDGH� LQ� FOD\��
7KHVH�YDULRXV�ERGLHV�UHODWH�WR�FKDUDFWHUV�IURP�´$OLFH�
LQ� :RQGHUODQGµ� DQG� ´$OLFH� 7KURXJK� WKH� /RRNLQJ�
*ODVVµ�� DOWKRXJK� WKH\� DUH� LQ� QR� ZD\� LOOXVWUDWLRQV�
IURP�WKH�VWRULHV��&UXLVH�MX[WDSRVHV�PDQ\�FOD\�ERGLHV�
RI�KXPDQV�DQG�DQLPDOV�WRJHWKHU�LQ�WKH�LQVWDOODWLRQ��
DQG� WKH� YLHZHU� ZDONV� WKURXJK� DQG� DURXQG� WKHP��
DQG�PXVW�LQWHUDFW�ZLWK�WKHP�DQG�WKHLU�VSDFH��2Q�WKLV�
H[KLELWLRQ��WKH�KDUH�KDV�H\HV��SDZV��IHHW�DQG�JHQLWDOV��
D�EDERRQ�KDV�DOO�KHU�IHDWXUHV��DV�ZHOO�DV�ÀQJHUV��WRHV�
DQG� GXJV��:KDW� FRQQHFWV� WKHP�� KXPDQ� WR� DQLPDO��
LV� WKDW� DOO� DUH� SRZHUIXO�� PRQXPHQWDO�� PLQLPDOO\�
PRGHOOHG��DOO�KDYH�ORRVHO\�DQG�HYHQ�URXJKO\�VNHWFKHG�
ERGLHV� WKDW� DUH� VWUDQJHO\� H[SUHVVLRQOHVV� DQG�PXWH��
ZKLOH� WKH\� DUH� VLPXOWDQHRXVO\� H[SUHVVLRQLVW� DQG�
VXJJHVWLYH�RI�PDQ\�SRWHQWLDO�PHDQLQJV��$OO�KDYH�D�
UREXVW� DQG� XQGHQLDEOH� SK\VLFDO� SUHVHQFH� DQG� DUH�

)DFLQJ�SDJH�DQG�DERYH��7KH�$OLFH�'LDULHV��������
&HUDPLF�LQVWDOODWLRQ��'LPHQVLRQV�YDU\�

)DFLQJ�SDJH�SKRWR�E\�$QW�6WUDFN�
$ERYH�SKRWR�E\�$QWKHD�3RNUR\�
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2QH·V�VHQVH�RI�ORJLFDO�VFDOH�LV�GLVWXUEHG��
DV�WKH�UHODWLYH�VL]HV�RI�WKHVH�ÀJXUHV�

DUH�XQSUHGLFWDEOH��DQG�WKH\�DUH�
VWUHWFKHG�RU�VKUXQN�DV�$OLFH�

ZDV�DQG�DV�&UXLVH�ZLOOV��2QH�HIIHFW�
RQ�WKH�YLHZHU�RI�WKLV�VWUDQJH�VFDOH�LV�

GLVRULHQWDWLRQ��7KH�ÀJXUHV�OLH�RU�
VWDQG�PRWLRQOHVV��LQ�WKH�UHODWLYHO\�
GDUN�DQG�VKDGRZ\�JDOOHU\�VSDFH��

,Q�DGGLWLRQ�WR�WKLV�VWLOOQHVV�
�DQG�WKH�JDOOHU\�DQG��LQGHHG��

WKH�HQWLUH�H[SHULHQFH�RI�WKH�LQVWDOODWLRQ�
LV�VLOHQW���WKH�ERGLHV�GR�QRW�JHVWXUH�

RU�PRYH��H[FHSW�IRU�WKH�OLYHO\�SXSS\�
DQG�WKH�HQWLUH�JDOOHU\�VHHPV�VWLOO��

7KHVH�ERGLHV�VHHP�IUR]HQ��
XQDEOH�WR�UHVSRQG��

:H�ZDON�WKURXJK�DQG�DUH�
PHUHO\�ZLWQHVVHV�WR�

VRPH�XQVSHDNDEOH�DQG�
XQVSRNHQ�FRQGLWLRQ��
DOPRVW�FHUWDLQO\�RQH�

RI�VXIIHULQJ��7KH\�DUH�QRW�
DOLYH�EXW�DUH�UHPLQLVFHQW�
RI�ZKDW�ZDV�RQFH�DOLYH��
PRUH�OLNH�WKH�FRQWRUWHG��

HQFDVHG�UHPDLQV�RI�
3RPSHLL�WKDQ�OLNH�D�
UHSUHVHQWDWLRQ�RI�
KXPDQ�EDELHV��
7KH\�DUH�VKHOOV��

PRXOGV�RU�IRVVLOV��
UHPQDQWV�RI�ZKDW�
ZDV�RQFH�DOLYH��

FRXOG� DOVR� UDLVH� FRQWHPSRUDU\� SUREOHPV� VXFK� DV�
PDVV�SURGXFWLRQ�DQG�RYHUSRSXODWLRQ��DQG�HYHQ�WKH�
PDVVHV�RI�KRPHOHVV�\RXWK�DQG�FKLOGUHQ�ZKR�OLYH�DQG�
EHJ�RQ�6RXWK�$IULFD·V�VWUHHWV��7KH\�DUH�GLVWXUELQJ��
&UXLVH�KHUVHOI�ZURWH�HDUOLHU�RI�WKHVH�
EDELHV�DV�´UHQGHUHG�KHOSOHVV�QRW�
RQO\�E\�WKHLU�FRQGLWLRQ�RI�
LQIDQWKRRG�EXW�E\�WKHLU�
ODFN�RI�DJHQF\��7KHLU�
DUPOHVVQHVV�VXJJHVWV�QRW�VR�
PXFK�WKH�KRUURU�RI�WKDOLGRPLGH�
GHIRUPLW\�EXW�IXWXUH�LPSRWHQF\��
7KH\�KDYH�QR�PHDQV�WR�DFW�
XSRQ�WKH�ZRUOG�µ
$URXQG�DQG�DPRQJVW�WKH�

FOD\�EDELHV�DUH�ODUJHU�VLQJOH�
ÀJXUHV��D�ZDWFKLQJ�UDEELW�
WKDW�LV�PRUH�WKDQ�
OLIH�VL]HG��VRPH�
DOWHUHG�DQG�KDOI�VL]H�
KXPDQV��D�SOD\IXO�
SXS��D�SLJ�KHDGHG�
SHUVRQ��7KH�SXSS\�
LV�WKH�PRVW�DQLPDWHG�
FUHDWXUH�LQ�WKLV�VWLOO�
ZRUOG��UHDG\�DW�DQ\�
PRPHQW�WR�SRXQFH�
DQG�FKHZ��+H�LV�
WKH�KDSSLHVW�DQG�
PRVW�DFWLYH�RI�DOO�
WKH�FUHDWXUHV��LQ�
FRQWUDVW�ZLWK�WKH�
DSSDUHQW�GHVSRQGHQF\�
RI�PRVW�RI�WKHP��
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$Q� LPSRUWDQW� DVSHFW� RI� WKH� LQVWDOODWLRQ�� DQG�
LQGHHG� RI� DOO� &UXLVH·V� ZRUN�� LV� WKHLU� PDWHULDO�� ,W� LV�
FOHDU� WKDW� WKH� VKDSHV� DUH�PRGHOOHG�� RQH� FDQ� VHH� RQ�
WKHLU�VXUIDFHV�WKH�WKXPE�RU�ÀQJHU�PDUN�� WKH�VFUDSH�
RI�D�WRRO��WKH�VKDYLQJ�ZLWK�D�NQLIH��7KHVH�EODFNHQHG��
FKDON\� RU� UHGGHQHG� ERGLHV� DUH� UDZ�� URXJK�� GHQVH�
DQG� PDWWH�� DUH� GHÀQLWHO\� PDWWHU�� RQH� LV� DZDUH� RI�
PDWHULDOLW\�� 7KLV� IXQGDPHQWDO� PDWHULDO�� D� PL[WXUH�
RI� ZDWHU� DQG� HDUWK�� EHFRPHV� VRPHWKLQJ� EHWZHHQ�
VROLG�DQG�PHOWLQJ��PRXOGHG�DQG�PDOIRUPHG��DOPRVW�
DPRUSKRXV�� VXJJHVWLYH� RI� EDVLF� WDFWLOH� H[SHULHQFHV��
7KH\�DUH�VHQVHG�E\�D�NLQG�RI�YLUWXDO� WRXFK��DV�ZHOO�
DV� YLVXDOO\�� :H� PD\� QRW� DFWXDOO\� WRXFK� WKHP�� EXW�
ZH� VHQVH� WKH� PRXOGLQJ� DQG� ELQGLQJ� KDQG� RI� WKH�
DUWLVW�ZRUNLQJ� WKH� FOD\��:H� VHQVH� VRPHWKLQJ�RI� WKH�
P\WKLFDO�TXDOLW\�RI�FOD\�DV�DQ�HOHPHQW��WKH�SURYHUELDO�
RU�DUFKHW\SDO�PXG�RU�FOD\�IURP�ZKLFK�PDQ�LV�PDGH��
WKH�VWXII�RI�XV�DOO�
6RPH� FULWLFV� KDYH� DQDO\VHG� &UXLVH·V� ZRUNV� DV�

UHIHUULQJ� WR� D� SUH�OLQJXLVWLF� RU� SUH�FRQVFLRXV� VWDWH��
WR�WKH�GLIÀFXOWLHV�RI�FRPPXQLFDWLRQ�DQG�WKH�IDLOXUH�
RI� ODQJXDJH�� ,Q� WKLV� LQVWDOODWLRQ�� WKH� DQLPDOV�ZDWFK�
WKH�KXPDQV�� VLOHQWO\�� LQ�D�PXWH� VWLOOQHVV� WKDW� VHHPV�
DEVROXWH��WKDW�<RXQJH��������UHIHUV�WR�DV�´D�FRQGLWLRQ�
RI�PXWHQHVV�� �� ���DQ�H[LVWHQWLDO�SDXVHµ��7KH�KXPDQV�
DUH� OHVV� DZDUH�� KDOI�DOLYH�� H\HOHVV� RU� VHHLQJ� RQO\�
LQZDUG�� 7KH� DQLPDOV� DUH� VLOHQW� ZLWQHVVHV� WR� WKH�
KXPDQ�FRQGLWLRQ��WR�LWV�ZULWKLQJ�DEMHFWLRQ��LWV�GXPE�
VXIIHULQJ��LWV�LJQRUDQW�ODFN�RI�DZDUHQHVV��7KH�DUWLVW·V�
V\PSDWKLHV�DOPRVW�FHUWDLQO\�OLH�ZLWK�WKH�DQLPDOV�DQG�
WKH\�DUH�PRUH�KXPDQ�WKDQ�WKH�PXWDQW�KXPDQV��6KH�
REVHUYHV� WKHP� PRUH� LQWHQVHO\� DQG� WKH\� DUH� PRUH�
H[SUHVVLYH� DQG� MXVW� DV� LPSRUWDQW��$V� D� YLHZHU�� RQH�
UHODWHV�WR�WKH�DQLPDOV�DQG�UHJDUGV�WKH�KXPDQV�IURP�D�

GLVWDQFH��7KHLU�VLOHQFH�DQG�LQDELOLW\�WR�FRPPXQLFDWH�
RU�HQJDJH�XV�LV�LQFUHDVHG��7KH\�DUH�XQUHVSRQVLYH�DQG�
WKH�HIIHFW�LV�ERWK�VWUDQJH�DQG�VRPHZKDW�FKLOOLQJ��$V�
D�ZKROH��WKH\�VXJJHVW�DQ�LQ�EHWZHHQ�VWDWH��D�OLPLQDO�
VSDFH��LQ�DQ�DQLPDO�KXPDQ�LQWHUIDFH�RI�PXWDWLRQ�DQG�
LQYHUVLRQ�
7KH�H[KLELWLRQ�XQIROGV�DV�RQH�PRYHV�WKURXJK�WKH�

YDULRXV�VSDFHV�RI�WKH�JDOOHU\�DQG�ERWK�HQJDJHV�DQG�
UHSHOV�XV��,Q�VLOHQFH�DQG�VKDGRZV��ZH�GLVFRYHU�ÀJXUH�
DIWHU� ÀJXUH�� EDE\� XSRQ� EDE\�� DQLPDO� DIWHU� DQLPDO��
7KLV�DPELWLRXV�SURMHFW�OHDYHV�XV�XQVHWWOHG��VLOHQW�DQG�
DOPRVW�PXWH�RXUVHOYHV��

5()(5(1&(6
&UXLVH��:�	�+HPS��'��������&RQWHPSRUDU\�&HUDPLFV�LQ�

6RXWK�$IULFD��&DSH�7RZQ��6WUXLN�:LQFKHVWHU�
<RXQJH�� *�� ������ ´&RXQWGRZQµ�� LQ�� &UXLVH�� :�� 7KH�

$OLFH�'LDULHV��&DSH�7RZQ��$UW�	�7H[W��������

)DFLQJ�SDJH�DQG�DERYH��7KH�$OLFH�'LDULHV��������
&HUDPLF�LQVWDOODWLRQ��'LPHQVLRQV�YDU\�

3KRWRV�E\�$QW�6WUDFN�

,QJULG�6WHYHQV�LV�DQ�DVVRFLDWH�SURIHVVRU�LQ�WKH�'HSDUWPHQW�RI�)LQH�	�
$SSOLHG�$UWV��7VKZDQH�8QLYHUVLW\�RI�7HFKQRORJ\��6RXWK�$IULFD��6KH�
KDV�ZULWWHQ�H[WHQVLYHO\�RQ�FRQWHPSRUDU\�DUW�DQG�DUW�FULWLFLVP�DQG�
RQ�6RXWK�$IULFDQ�FUDIW��6KH�LV�KHUVHOI�D�SUDFWLFLQJ�DUWLVW�


