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��� ,QWURGXFWLRQ

$W�WKH�KHLJKW�RI�VHQWLPHQWDOLVP�LQ�������$OHNVDQGUD�;YRVWRYD�SXEOLVKHG�
D�VPDOO�ERRN�HQWLWOHG�2WU\YNL� �)UDJPHQWV�� WKDW�FRQWDLQHG� WZR�VKRUW� VNHWFKHV��
.DPLQ��7KH�)LUHSODFH��DQG�5XþHHN��7KH�5LYXOHW���ERWK�RI�ZKLFK�PLJKW�EH�GH�
VFULEHG�DV�HODERUDWLRQV�RQ�WKH�WKHPH�RI�WRVND��6KH�FRPELQHG�WKLV�VHQWLPHQW�ZLWK�
YDULRXV� JORRP\� UHODWLYHV� WR�ZHDYH� DQ� HPRWLRQDO� IDEULF� RI� WKRVH� ³GROHIXO� KX�
PRUV´�WKDW�ZHUH�HVSHFLDOO\�SUL]HG�E\�WKH�VHQWLPHQWDOLVWV��DQ�HPSKDVLV�WKDW�XQ�
GRXEWHGO\�FRQWULEXWHG� WR� WKH�ERRN¶V�DFFODLP1��:KLOH�;YRVWRYD¶V� WH[W� LV� OLNHO\�
WR�VWULNH�WRGD\¶V�UHDGHUV�DV�SHFXOLDUO\�KHDY\�KDQGHG�±�LQ�SDUW�EHFDXVH�ZH�KDYH�
EHFRPH�XQDFFXVWRPHG� WR� WKH�VHQWLPHQWDOLVW�HUD¶V�H[SUHVVLYLW\�DQG� LQ�SDUW�EH�
FDXVH�LW�LV�so�YHU\�WKLFNO\�ODGHQ�ZLWK�VXIIHULQJ�DQG�GLVPD\�±�KHU�ZRUN�HQMR\HG�
FRQVLGHUDEOH�SRSXODULW\�LQ�LWV�GD\��%HIRUH�LWV� LQFOXVLRQ�LQ�2WU\YNL��.DPLQ�KDG�
DOUHDG\�EHHQ�SXEOLVKHG�LQ�D�MRXUQDO�DQG�FLUFXODWHG�LQ�PDQXVFULSW��DFFRUGLQJ�WR�
RQH�FRQWHPSRUDU\��5XQLþ�������������LW�ZDV�D�³GHOLJKWIXO�WULÀH´�WKDW�FRXOG�EH�
IRXQG�³RQ�DOO�RI�WKH�WDEOHV�LQ�ERWK�VDORQ�DQG�RI¿FH�DQG�WKDW�HYHU\RQH�UHDG�ZLWK�
SOHDVXUH´2� .DPLQ¶V�¿UVW�HGLWRU�ODXGHG�WKH�WH[W¶V�³VSLULW�RI�2VVLDQLF�JULHI��gor�
est’�´� WRJHWKHU�ZLWK� WKH� ³WHQGHUQHVV� DQG� SURIXQGLW\� RI�PHODQFKROLF� IHHOLQJV´�
WKDW�WKH�DXWKRUHVV�UHQGHUV�VR�³FRUUHFWO\´�DQG�ZLWK�³LQH[SUHVVLEOH�SOHDVDQWQHVV´�
�3RGãLYDORY������������ZKLOH� VXFK�HVWDEOLVKHG� OLWHUDU\�¿JXUHV�DV�0L[DLO�;HU�
DVNRY�DQG�1LNRODM�.DUDP]LQ�ZHUH�VDLG�WR�KDYH�EHHQ�³SOHDVDQWO\�VXUSULVHG´�E\�

1� %DVHG�RQ�D�QHZ�UHJDUG�IRU�HPRWLRQV�DQG��SDUWLFXODUO\��IRU�µþXYVWYLWHO¶QRVW¶¶��RU�
µVHQVLELOLW\¶��VHQWLPHQWDOLVP�WHQGHG�WRZDUG�PHODQFKROLF�WKHPHV�IURP�LWV�YHU\�RULJLQV��
,Q�WKH�ZRUGV�RI�µ-X��3RGRO¶VNLM¶��-XULM�$M[HQYDO¶G���³VLQFH�VHQWLPHQWDOLVW�ZULWHUV�OLVWHQHG�
NHHQO\��DV� LW�ZHUH�� WR� WKH�EHDWLQJ�RI� WKH�KXPDQ�KHDUW�� WKH\�ZHUH�SDUWLFXODUO\�SURQH�WR�
DSSUHKHQG�DPRQJ�WKH�RWKHU�IHHOLQJV�WKDW�PDGH�XS�WKH�FRQWHQW�RI�LQQHU�OLIH�D�UDQJH�RI�
GROHIXO��VNRUEQ\[��KXPRUV�±�VRUURZ��SHþDO¶���VDGQHVV��grust’���GLVDSSRLQWPHQW��WRVND��
7KDW�LV�ZK\�WKH�FRPSOH[LRQ�RI�PDQ\�VHQWLPHQWDOLVW�ZRUNV�LV�PHODQ[ROLMD��,W�ZDV�ZLWK�
KHU�VZHHW�VWUHDPV�WKDW�IHHOLQJ��þXYVWYLWHO¶Q\H��VRXOV�ZHUH�IHG´��3RGRO¶VNLM�����������II����
,Q�������WKH�'LFWLRQDU\�RI�WKH�5XVVLDQ�$FDGHP\�H[SOLFLWO\�GH¿QHG�µµþXYVWYLWHO¶QRVW¶¶�DV�
³WKH�TXDOLW\�RI�D�SHUVRQ�ZKR�LV�PRYHG�E\�WKH�XQKDSSLQHVV�RI�DQRWKHU´��FI��3DJH�������
������$V�Ɇ�Ⱥ��ȺU]XPDQRYD� QRWHV� VHQWLPHQWDOLVP� KDG� GHWUDFWRUV� IURP� WKH� ����V� RQ�
�ȺU]XPDQRYD������������� WKH� MRXUQDOLVW�1��6WUD[RY� ODPSRRQHG� WKH� IDVKLRQ� IRU� HPR�
WLRQDO�H[FHVV�LQ������E\�RIIHULQJ�DQ�LQIDOOLEOH�WHFKQLTXH�IRU�ZRXOG�EH�DXWKRUV��³WDNH�����
DODV¶V������DK¶V����SRRGV�RI�VLJKV����EXFNHWV�RI�WHDUV��IURP����WR����GDJJHUV�DQG�VHYHUDO�
ERWWOHV�RI�SRLVRQ�WKDW�WKH�QRYHO¶V�KHURHV�FDQ�JX]]OH´��TXRWHG�,YL��������

2� 8QOHVV�RWKHUZLVH�LQGLFDWHG��DOO�RI�WKH�WUDQVODWLRQV�LQ�WKLV�DUWLFOH�DUH�P\�RZQ��
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LW� �0DNDURY� ������ ����� )RU�PHPRLULVW� )LOLSS�9LJHO¶� ������� ������.DPLQ� DQG�
5XþHHN�ZHUH�³WZR�ÀRZHUV��WZR�IRUJHW�PH�QRWV´��DQ�HYDOXDWLRQ�FRUURERUDWHG�E\�
UHDGHUV��WKH�YROXPH�2WU\YNL�ZDV�SULQWHG�LQ�DQ�XQXVXDOO\�ODUJH�QXPEHU�RI�FRSLHV�
IRU�WKH�HUD��������DQG�ZDV�UHSXEOLVKHG�VHYHUDO�WLPHV�RYHU�WKH�FRXUVH�RI�WKH�QH[W�
���\HDUV��0DNDURY�����������=LULQ����������������

7KLV�DUWLFOH��ZKLFK�EHJDQ�DV�DQ�DWWHPSW�WR�XQGHUVWDQG�ZKDW�WRVND�PHDQW�
IRU�;YRVWRYD�DQG�ZKDW�OLWHUDU\�DQG�KLVWRULFDO�UHDVRQV�OHG�KHU�WR�HPSKDVL]H�LW��
,W�LV�KDUGO\�VXUSULVLQJ�WKDW�WRVND�EHFDPH�HVSHFLDOO\�SURPLQHQW�LQ�DQ�HUD�ZKHQ�
HPRWLYLW\��SDUWLFXODUO\� WKDW� WHQGLQJ� WRZDUGV� WKH�JORRP\��ZDV�KLJKO\�YDOXHG� 
/HVV�REYLRXV�LV� WKH�DVVRFLDWLRQ�EHWZHHQ� WRVND�DQG�IHPLQLQLW\�WKDW�JUDGXDOO\�
XQIROGHG�LQ�HLJKWHHQWK�FHQWXU\�5XVVLDQ�OHWWHUV�WR�UHDFK�D�SHDN�LQ�VHQWLPHQWDO�
LVW�OLWHUDU\�GHEDWHV��LQ�SDUW�WKURXJK�;YRVWRYD¶V�RZQ�HIIRUWV��7R�EHJLQ�ZLWK��WKH�
QDWXUH�DQG�TXDOLW\�RI�;YRVWRYD¶V�WRVND�ZDV�XQXVXDO�HYHQ�LQ�WKH�VHQWLPHQWDOLVW�
HUD��:KLOH�;YRVWRYD¶V�UHQRZQ�ZDV�XQGRXEWHGO\�HQKDQFHG�E\�KHU�JHQGHU�DQG�
E\�WKH�QRWRULHW\�RI�KHU�HOLWH�VRFLDO�SRVLWLRQ3��KHU�VKHHU�HPRWLRQDO�H[SUHVVLYLW\�
DOVR�LQWULJXHG�UHDGHUV�DV�DQ�DXGDFLRXV�DIIHFWLYH�JHVWXUH��$V�ZLOO�EHFRPH�DS�
SDUHQW��;YRVWRYD¶V�OLWHUDU\�WRVND�ZDV�GLVWLQFW�IURP�WKH�PRGHO�RI�.DUDP]LQ�DQG�
WKH�RWKHU�PDOH�ZULWHUV�ZKR�VHW�WKH�HUD¶V�WRQH�±�D�GLYHUJHQFH�WKDW�PD\�EH�XQGHU�
VWRRG�QRW�VLPSO\�DV�D�SDUWLFXODU�VWDJH�LQ�WKH�HYROXWLRQ�RI�HLWKHU�VHQWLPHQWDOLVP�
RU� OLWHUDU\� WRVND��EXW�DOVR�DV�D�VWDJH� LQ� WKH�UHODWLRQVKLS�EHWZHHQ� WKH�H[SUHV�
VLRQ�RI�GHVSRQGHQW�IHHOLQJV�DQG�PRUH�JHQHUDO�LVVXHV�RI�JHQGHU�FLUFXODWLQJ�DW�
WKH�WLPH��HVSHFLDOO\�WKH�IHPLQL]DWLRQ�RI�5XVVLDQ�OLWHUDWXUH�WKDW�RFFXUUHG�LQ�WKH�
VHQWLPHQWDOLVW�HUD��7KLV�DUWLFOH�ZLOO�FRQWH[WXDOL]H�;YRVWRYD¶V�WRVND�LQ�D�ODUJHU�
OLWHUDU\�GHEDWH�LQYROYLQJ�JHQGHU�DQG�WKH�µRZQHUVKLS¶�RI�SHUVRQDO�HPRWLRQV�WKDW�
RFFXUUHG�LQ�WKH�ODWH�HLJKWHHQWK�DQG�HDUO\�QLQHWHHQWK�FHQWXULHV��ZKHUHLQ�WRVND��
D�IRUFHIXO�VHQWLPHQW�FORVHO\�LGHQWL¿HG�ZLWK�WKH�H[SHULHQFH�RI�ZRPHQ��SOD\HG�
D�VLJQL¿FDQW�UROH�

$IWHU�D�EULHI�FKDUDFWHUL]DWLRQ�RI�;YRVWRYD¶V�DQJXLVK�ULGGHQ�WH[W��SDUW�WZR���
ZH�RXWOLQH� WKH� HYROXWLRQ�RI� WRVND� LQ� HLJKWHHQWK�FHQWXU\�5XVVLDQ� OHWWHUV� �SDUW�
WKUHH��DV�LW�EHFDPH�DQ�LQFUHDVLQJO\�IHPLQLQH�HPRWLRQ��/LQNHG�¿UVW�ZLWK�IHPDOH�
OLWHUDU\�SHUVRQDJHV�DQG�ZLWK�D�GLVTXLHWLQJ�DEVHQFH�RU� ODFN�RI� WKH�PDVFXOLQH��
WRVND�ZDV�WLHG�LQ�WKH�ODWHU�VHQWLPHQWDOLVW�HUD�WR�DFWXDO�ZRPHQ��ZRPHQ�ZULWHUV��
DQG�ZRPHQ¶V�ZULWLQJ��3DUW�IRXU�H[SORUHV�LQ�JUHDWHU�GHSWK�WKH�JHQGHU�LVVXHV�DW�
VWDNH�LQ�ODWH�HLJKWHHQWK�FHQWXU\�5XVVLDQ�OLWHUDWXUH��SDUWLFXODUO\�WKH�SUREOHP�RI�
IHPLQL]DWLRQ�� D� OLWHUDU\� IDVKLRQ� LQ�ZKLFK� WKH�PDOH� OLWHUDU\� HVWDEOLVKPHQW� DG�
RSWHG�µIHPLQLQH�VSHHFK¶�DV�D�QHZ�PRGHO�WRZDUGV�ZKLFK�WKH�HYROYLQJ�OLWHUDU\�
ODQJXDJH�FRXOG�EH�GLUHFWHG�� 3DUWLFXODU�DWWHQWLRQ�ZLOO�EH�SDLG�WR�WKH�YLHZV�H[�
SUHVVHG� LQ�.DUDP]LQ¶V�3RVODQLH� N� åHQãþLQDP� �(SLVWOH� WR�:RPHQ�� ������ZLWK�
UHJDUG� WR�JHQGHU�� HPRWLRQ�� DQG�DUWLVWLF� H[SUHVVLRQ� �FI��.DUDP]LQ��������3DUW�

3� %HVLGHV�EHLQJ�WKH�QLHFH�RI�SRHW�0L[DLO�;HUDVNRY��;YRVWRYD�ZDV�UHODWHG�WR�WKH�
SRZHUIXO�7UXEHWVNRM�FODQ�DQG� WKURXJK�KHU�KXVEDQG�KDG� OLQNV�³ZLWK�DOO�RI� WKH�&RXQWV�
âHUHPHW¶HY´��9LJHO¶������������

�� 2Q� IHPLQL]DWLRQ�� VHH�� IRU� H[DPSOH��+DPPDUEHUJ� ������ ������ ������9RZOHV�
������������5RVVO\Q�������������+H\GHU��5RVHQKROP������
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¿YH�VLWXDWHV�;YRVWRYD¶V� UHLWHUDWLYH� WRVND� LQ�D� WUDGLWLRQ�RI�HLJKWHHQWK�FHQWXU\�
ZRPHQ¶V�ZULWLQJ�E\�FRQVLGHULQJ�WKH�SUHFHGHQW�RI�(NDWHULQD�8UXVRYD��7KH�JHQ�
GHUHG�TXDOLW\�RI�WRVND�DQG�;YRVWRYD¶V�RZQ�OLWHUDU\�GDULQJ�DUH�IXUWKHU�DWWHVWHG�
LQ�D�FRPSDULVRQ�EHWZHHQ�KHU�ZRUN�DQG�WKH�IHPDOH�GLVFXVVLRQV�RI�HOHJLDF�VHQ�
WLPHQW� WKDW� IROORZHG� LQ� KHU�ZDNH� �SDUW� VL[���7KH� WHUPV�RQ�ZKLFK� WRVNRYDQLH�
VXEVHTXHQWO\� IHOO� LQWR� GHFOLQH� DV� LW� FHGHG� JURXQG� WR�PHODQ[ROLMD�±� KRZHYHU�
EULHÀ\�DQG�IRU�VRPH�ZULWHUV��EXW�QRW�DOO�±�ZLOO�EH�WDNHQ�XS�LQ�SDUW�¿YH�DV�ZHOO��
8OWLPDWHO\��WKH�FRQQHFWLRQ�EHWZHHQ�WRVND�DQG�ZRPHQ¶V�ZULWLQJ�ERWK�HQKDQFHG�
;YRVWRYD¶V� SRSXODULW\� DQG� JXDUDQWHHG� KHU� ODWHU� REVROHVFHQFH�� VLQFH� LW� ZDV�
GHHSO\�LQWHUWZLQHG�ZLWK�VHQWLPHQWDOLVW�DQ[LHWLHV�DERXW�WKH�UHODWLRQVKLS�RI�IHPL�
QLQLW\�WR�WKH�PDOH�VHOI�

��� 7RVND�LQ�;YRVWRYD�DQG�LQ�.DUDP]LQ

7KRXJK�GHVFULEHG�E\�KHU�¿UVW�HGLWRU�DV�D�EHDUHU�RI�³PHODQFKROLF�IHHOLQJV´��
;YRVWRYD�LQ�2WU\YNL�ODUJHO\�DYRLGV�WKH�WHUP�PHODQ[ROLMD�SHU�VH��SUHIHUULQJ�PRUH�
WUDGLWLRQDO�OH[HPHV�VXFK�DV�WRVND��SHþDO¶��VRUURZ���JRUHVW¶��JULHI���DQG�WKH�YHUEDO�
IRUPV�WRVNRYDW¶��WR�VXIIHU�WRVND� DQG�WRVNXMXãþLM��VXIIHULQJ�WRVND�5� 7KH�FRQWHP�
SODWLRQ� DQG� H[SUHVVLRQ�RI� WKHVH� IHHOLQJV� ±� DFKLHYHG�YLD� D�¿UVW�SHUVRQ� IHPDOH�
SHUVSHFWLYH�±�FRQVWLWXWH�WKH�EDVLF�WKHPH�RI�ERWK�WH[WV��ZKLFK�FRQYH\�DQ�HOHJLDF�
PRRG�WKURXJK�D�VHULHV�RI�DIIHFWLQJ�VFHQHV�WKDW�DUH�ERWK�YDJXH�DQG�YHU\�HPR�
WLRQDO��UHLWHUDWLQJ�LGHDV�RI�VDGQHVV��DQJXLVK��DQG�ORQJLQJ��,Q�.DPLQ��WKH�QDUUDWRU�
ZD[HV�GHVSRQGHQW�EHFDXVH�VKH�LV�PLVXQGHUVWRRG�E\�VRFLHW\�DQG�DOLHQDWHG�IURP�
LW��³5DGRVWL��±�*GH�RQL"´��VKH�H[FODLPV�

ɉɟɱɚɥɢ��±�ɉɟɱɚɥɢ�ɬɭɬ�±�ɬɭɬ��ɫɨ�ɦɧɨɸ��ɝɥɭɛɨɤɨ�ɜ�ɫɟɪɞɰɟ��ɢ�ɜɦɟɫɬɟ�ɫ�ɤɪɨɜɶɸ�
ɬɟɤɭɬ� ɜ�ɠɢɥɚɯ�ɦɨɢɯ� >���@�� Ƚɨɪɟɫɬɢ�� ɜɟɱɧɨɫɬɶ�� ɧɟɢɡɦɟɪɢɦɨɫɬɶ�� ɫɬɟɩɶ� ɞɢɤɚɹ� ɢ�
ɧɟɨɛɨɡɪɢɦɚɹ��ɝɞɟ�ɛɟɞɧɵɣ�ɫɬɪɚɧɧɢɤ�ɧɟ�ɧɚɯɨɞɢɬ�ɧɢ�ɫɟɧɢ�ɞɥɹ�ɨɬɞɨɯɧɨɜɟɧɢɹ��ɧɢ�
ɤɚɩɥɢ�ɜɨɞɵ�ɞɥɹ�ɭɬɨɥɟɧɢɹ�ɧɟɫɧɨɫɧɨɣ�ɬɨɫɤɢ�ɫɜɨɟɣ���;YRVWRYD������������

In 5XþHHN��HDUWKO\�H[LVWHQFH�UHPDLQV�VLPLODUO\�EOHDN�DV�WKH�QDUUDWRU�PRXUQV�
WKH�GHDWK�RI�KHU�IDWKHU��)DWH�DQG�GHVSDLU�SXVK�KHU�WR�D�VWDWH�QHDU�GHDWK��ZKLFK�VKH�
LV�UHDG\�WR�HPEUDFH�DV�ZHOFRPH�VRODFH��RQO\�WR�GUDZ�KHU�EDFN�DJDLQ�

ɋɭɞɶɛɚ�ɧɟɭɦɨɥɢɦɚɹ��ɫɭɞɶɛɚ�ɧɟ�ɧɚɫɵɬɢɜɲɚɹɫɹ�ɟɳɟ�ɫɥɟɡɚɦɢ�ɦɨɢɦɢ��ɨɬɬɨɥ�
ɤɧɭɥɚ�ɦɟɧɹ�ɨɬ�ɤɪɚɹ�ɠɟɥɚɧɧɨɣ�ɦɧɨɸ�ɩɪɨɩɚɫɬɢ��>���@�±�ɜɟɥɟɥɚ�ɠɢɬɶ��±�ɜɟɥɟɥɚ�ɟɳɟ�

5� 7KH�ZRUG� µPHODQ[ROLMD¶� DSSHDUV� EXW� RQFH� LQ�2WU\YNL� QHDU� WKH� FRQFOXVLRQ� RI�
5XþHHN� �;YRVWRYD������������³3HþDO¶�]DPHWLOD�PHQMD�SUL�URåGHQLL�� L�PHODQ[ROLMD�VHEH�
SULVYRLOD´��³6RUURZ�PDUNHG�PH�DW�ELUWK�DQG�PHODQFKRO\�WRRN�PH�DV�KHU�RZQ´��

�� ³-R\V��:KHUH�DUH�WKH\"�>���@�6RUURZV��6RUURZV�DUH�KHUH�ZLWK�PH��GHHS�LQ�P\�
KHDUW��DQG�ÀRZ�ZLWK�WKH�EORRG�LQ�P\�YHLQV�>���@��6DGQHVV��$Q�HWHUQLW\��DQ�LPPHDVXUDEOH�
H[SDQVH�� D�ZLOG� DQG� HQGOHVV� VWHSSH��ZKHUH� WKH� SRRU�ZDQGHUHU� ¿QGV� QHLWKHU� VKDGH� LQ�
ZKLFK�WR�UHSRVH��QRU�D�GURS�RI�ZDWHU�WR�VODNH�KLV�LQWROHUDEOH�WRVND�´�
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ɬɨɫɤɨɜɚɬɶ�� ɱɭɜɫɬɜɨɜɚɬɶ��ɢ�ɛɪɨɫɢɥɚ�ɨɩɹɬɶ� ɜ�ɩɟɱɚɥɶɧɨɣ�ɦɢɪ� ɫɟɣ�� ɫɟɪɞɟɱɧɵɦɢ�
ɫɥɟɡɚɦɢ�ɦɨɢɦɢ�ɨɤɪɨɩɥɟɧɧɵɣ��,YL����������

*LYHQ�WKDW�;YRVWRYD�ZURWH�LQ�.DUDP]LQ¶V�KH\GD\�DQG�LQ�D�FOHDUO\�VHQWLPHQ�
WDOLVW�YHLQ��D�FRPSDULVRQ�RI�KHU�WH[WV�WR�KLV�ZDV�LQHYLWDEOH�DQG�VRPH�RI�;YRVWR�
YD¶V�FRQWHPSRUDULHV�HYHQ�VXJJHVWHG�WKDW�KH�KDG�KHDYLO\�HGLWHG�KHU�ZRUN���2WU\Y�
NL�GLVWLQJXLVKHV�LWVHOI�IURP�.DUDP]LQ¶V�ZULWLQJ�RI�WKH�VDPH�SHULRG��KRZHYHU��LQ�
ERWK�WKH�TXDQWLW\�DQG�TXDOLW\�RI�LWV�WRVND��4XDQWLWDWLYHO\��ZRUGV�EXLOW�RQ�WKH�URRW�
WRVN��FRPSULVH�URXJKO\�RQH�RXW�RI�HYHU\�����ZRUGV�LQ�2WU\YNL��IDU�PRUH�WKDQ�
ZKDW�ZH�¿QG�LQ�.DUDP]LQ¶V�ZRUN�IURP�WKH�ODWH�����V�WKURXJK�WKH�PLG�����V��
L�H��WKRVH�\HDUV�LQ�ZKLFK�KH�ZRXOG�KDYH�EHHQ�DEOH�WR�LQÀXHQFH�KHU�WH[W���,QGHHG��
.DUDP]LQ�ZDV�JHQHUDOO\�ZDU\�RI�XQUHVWUDLQHG�VHQWLPHQW�DQG�GHVSLWH�D�FOHDU�LQ�
WHUHVW�LQ�³FRPSUHKHQGLQJ�WKH�QDWXUH�RI�HPRWLRQV��WKH�VXEWOH�VKDGLQJV�RI�IHHOLQJ´�
�.RþHWNRYD������������DQG�KLV�ZHOO�NQRZQ�PHODQFKROLF�OHDQLQJV10� KH�SURGXFHG�
YHU\�IHZ�WH[WV�LQ�ZKLFK�WKH�ZRUG�WRVND�RU�WKH�URRW�WRVN��DSSHDUV�PRUH�WKDQ�RQFH�
RU�WZLFH��7KH�GHQVHVW�RU�PRVW�RIWHQ�UHSHDWHG�RFFXUUHQFH�RI�WRVN��LQ�.DUDP]LQ¶V 
RHXYUH�LV�LQ�WKH�VW\OL]HG�KLVWRULFDO�WDOH�1DWDO¶MD��ERMDUVNDMD�GRþ¶��1DWDO¶MD��WKH�
%R\DU¶V�'DXJKWHU��IURP�������ZKHUH�LW�DSSHDUV�LQ�QRW�RQH�ZRUG�RXW�RI�HYHU\�
�����DV�LQ�;YRVWRYD��EXW�LQ�RQO\�RQH�ZRUG�RXW�RI�������FI��.DUDP]LQ������11��
0RUHRYHU��.DUDP]LQ¶V�WRVND�LV�IDU�IURP�VROHPQ��EXW�FRUUHVSRQGV�WR�WKH�JHQHU�

�� ³,PSODFDEOH�IDWH��\HW�XQVDWHG�E\�P\�WHDUV��SXVKHG�PH�EDFN�IURP�WKH�HGJH�RI�WKH�
SUHFLSLFH�,�GHVLUHG�>���@��RUGHUHG�WKDW�,�OLYH��WKDW�,�FRQWLQXH�SLQLQJ�DQG�IHHOLQJ��DQG�WKUHZ�
PH�DJDLQ�LQWR�WKLV�VRUURZIXO�ZRUOG��ZDWHUHG�E\�P\�KHDUWIHOW�WHDUV´�

�� '��3��5XQLþ� ������� ������ IRU� H[DPSOH�� FKDUDFWHUL]HV�.DPLQ� DV� ³LPLWDWLYH� RI�
.DUDP]LQ¶V�VW\OH´��ZKLOH�9LJHO¶�������������QRWHV�±�DQG�UHIXWHV�±�ZLGHVSUHDG�FODLPV�WKDW�
.DUDP]LQ�DVVLVWHG�;YRVWRYD�LQ�WKH�FRPSRVLWLRQ�RI�2WU\YNL�

�� 0\� FDOFXODWLRQV� IRU� ;YRVWRYD� DUH� EDVHG� RQ� WKH� RQOLQH� WH[WV� RI�.DPLQ� DQG�
5XþHHN�SURYLGHG�E\�WKH�&RULQQD�3URMHFW�DW�WKH�8QLYHUVLW\�RI�([HWHU��FI��;YRVWRYD��������
ZKLOH�VWDWLVWLFV�UHJDUGLQJ�WKH�LQFLGHQFH�RI�WRVN��WRVND�LQ�WKH�ZRUN�RI�.DUDP]LQ�DQG�WKH�
RWKHU�ZULWHUV�GLVFXVVHG�KHUH�KDYH�JHQHUDOO\�EHHQ�FXOOHG�IURP�WKH�DFDGHPLF�HGLWLRQV�RI�
HLJKWHHQWK�FHQWXU\�OLWHUDWXUH�DYDLODEOH�RQOLQH�DW�WKH�5XVVLDQ�9LUWXDO�/LEUDU\��FI��5XVVND�
MD�YLUWXDO¶QDMD�ELEOLRWHND���KWWS���ZZZ�UYE�UX���YHN�!���6LQFH�WKH�LQWULJXLQJ�GDWD�DYDLO�
DEOH�RQ�WKH�VLWH�RI�WKH�1DWLRQDO�&RUSXV�RI�WKH�5XVVLDQ�/DQJXDJH��1DFLRQDO¶Q\M�NRUSXV�
UXVVNRJR�MD]\ND���UXVFRUSRUD�UX!��FRQÀLFW�ZLWK�WKH�ZRUG�FRXQWV�WKDW�,�KDYH�EHHQ�DEOH�WR�
DVFHUWDLQ�P\VHOI��,�KDYH�QRW�XVHG�WKHP�LQ�WKLV�DUWLFOH��7KDW�VDLG��WKH�VLWH�GRHV�KHOSIXOO\�
FRUURERUDWH�VHYHUDO�RI�WKH�JHQHUDO�SRLQWV�WKDW�,�PDNH�KHUH��VXFK�DV�WKH�LQFUHDVLQJ�XVH�RI�
WRVND�RYHU�WKH�FRXUVH�RI�WKH�HLJKWHHQWK�FHQWXU\��DQG�WKH�VXGGHQ�DSSHDUDQFH�DQG�VKRUW�
OLYHG�SRSXODULW\�RI�PHODQ[ROLMD�DW�FHQWXU\¶V�HQG�

10� 'PLWULM�%ODJRM���������IRU�H[DPSOH��DYHUV�WKDW�³WKH�µLPSULQW�RI�PHODQFKRO\¶�>���@�
FRPSULVHV�WKH�PRVW�FKDUDFWHULVWLF�IHDWXUH�RI�DOO�RI�.DUDP]LQ¶V�ZULWLQJ´�

11� ,W�LV�WUXH�WKDW�WKH�SURSRUWLRQ�RI�WRVND�LQ�.DUDP]LQ¶V�VKRUWHU�ZRUNV��ZKHUH�WKH�WHUP�
DSSHDUV�EXW�RQFH�LQ�WKH�PLGVW�RI�RQO\�WZR�RU�WKUHH�KXQGUHG�ZRUGV��VWDWLVWLFDOO\�VXUSDVVHV�WKDW�
IRXQG�LQ�;YRVWRYD��EXW�WKLV�DUWLFOH�IRFXVHV�RQ�H[DPSOHV�RI�WRVND¶V HPSKDWLF�UHSHWLWLRQ��$V�
QRWHG��WKH�KLJKHVW�LQFLGHQFH�RI�UHSHDWHG�WRVND�LQ�.DUDP]LQ�DSSHDUV�LQ�1DWDO¶MD��ZKHUH�WKH�
URRW�WRVN��RFFXUV�QLQH�WLPHV��7KH�VHFRQG�KLJKHVW��ZKLFK�LV�IRXQG�LQ�3DUW�)RXU�RI�/HWWHUV�RI�
D�5XVVLDQ�7UDYHOHU��������������PDUNV�D�VKDUS�GHFOLQH��LQ�WKH�/LWHUDWXUQ\H�SDPLDWQLNL�HGL�
WLRQ¶V�����SDJHV�RI�¿QH�SULQW��.DUDP]LQ�����������������WKH�URRW�DSSHDUV�RQO\�VHYHQ�WLPHV�
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DOO\�KXPRURXV�DQG�LURQLF�WRQH�RI�KLV�H[DJJHUDWHGO\�VHQWLPHQWDO� WDOH��$V�*LWWD�
+DPPDUEHUJ�SRLQWV�RXW��1DWDO¶MD�SDURGLHV�ERWK�VHQWLPHQWDOLVW�H[FHVV�DQG�VHQ�
WLPHQWDOLVP�LQ�JHQHUDO��VLJQDOLQJ�WKH�PDWXUDWLRQ�RI�WKLV�OLWHUDU\�FXUUHQW�WRJHWKHU�
ZLWK� LWV� LPPLQHQW�GHPLVH� �+DPPDUEHUJ������������� ,QGHHG��.DUDP]LQ¶V� OHY�
LW\�XQGHUOLQHV�D�FRQYLFWLRQ�WKDW�VXFK�HDUQHVW�HIIXVLYHQHVV�ZDV�TXLFNO\�EHFRP�
LQJ�SDVVp��6HQWLPHQWDOLVP¶V�OHDGLQJ�OLJKW��LQ�RWKHU�ZRUGV��ZDV�DOUHDG\�PDNLQJ�
JHQWOH�IXQ�RI�WRVND�LQ������±�EHIRUH�;YRVWRYD�KDG�HYHQ�EHJXQ�WR�ZULWH�KHU�WH[W�

:H�VKRXOG�DOVR�QRWH�WKDW�E\�VWHHSLQJ�WRVND�LQ�LURQ\�DQG�KXPRU��.DUDP]LQ�
XQGHUPLQHV�LWV�SRWHQWLDO�VXLWDELOLW\�IRU�WKH�H[SUHVVLRQ�RI�KLV�RZQ�IHHOLQJV�RU�IRU�
WKRVH�RI�WKH�WH[W¶V�FXOWLYDWHG�PDOH�QDUUDWRU��)RU�DOO�RI�KLV�LQWHUHVW�LQ�µIHPLQLQH¶�
ODQJXDJH��KH�XVHV�WKH�WHUP�WRVND�LQ�1DWDO¶MD�ODUJHO\�WR�FKDUDFWHUL]H�WKH�GLVWUHVV�
RI�WKH�IHPDOH�SURWDJRQLVW��ZKLFK�UHVXOWV�ZKHQ�VKH�LV�VHSDUDWHG��DOWHUQDWHO\��IURP�
KHU�IDWKHU�DQG�IURP�KHU�ORYHU12��.DUDP]LQ¶V�GLVWDVWH�IRU�HPSKDWLF�RU�UHLWHUDWLYH�
WRVND�FDQ�EH�FRUURERUDWHG�HOVHZKHUH� :KLOH�KLV�RHXYUH�FOHDUO\�GHPRQVWUDWHV�WKDW�
KH�KDG�QR�REMHFWLRQ�WR�HDUQHVW�H[SUHVVLRQV�RI�HOHJLDF�VHQWLPHQW��.DUDP]LQ�SUH�
IHUUHG�VLQJOH�LQVWDQFHV�RI�WRVND�WR�WKH�PRUH�UHSHWLWLYH�XVH�IDYRUHG�E\�;YRVWRYD�
±�DW�OHDVW�ZKHQ�QRW�MHVWLQJ�

,W�KDV�EHHQ�VXJJHVWHG�WKDW�.DUDP]LQ�WHQGHG�WR�VK\�DZD\�IURP�VWURQJ�HPR�
WLRQV�EHJLQQLQJ�LQ�WKH�HDUO\�����V��ZKHQ�KH�DEDQGRQHG�DQ�HDUO\�LQIDWXDWLRQ�ZLWK�
HSLF�DQG�WUDJHG\�IRU�WKH�OLJKWHU�DQG�PRUH�O\ULFDO�IRUPV�WKDW�VXEVHTXHQWO\�EHFDPH�
KLV�IRUWH��FI��&URVV�������SDVVLP�13� :H�PLJKW�DOVR�OLQN�KLV�MXGLFLRXV�XVH�RI�WRVND�
WR�WKH�IDFW�WKDW�WKH�SDWKRV�RI�XQEULGOHG�DQJXLVK�ZDV�LQDSSURSULDWH�IRU�.DUDP]LQ¶V�
FXOWXUDO� UROH� LQ� WKH�����V��$V�D�SURPLQHQW� WUHQGVHWWHU�DQG� OLWHUDU\�VSRNHVPDQ�
IRU�VHQWLPHQWDOLVP�DQG�IHPLQL]DWLRQ��KH�SOD\HG�D�NH\�UROH�LQ�SURPXOJDWLQJ�WKH�
QHZ�IDVKLRQ�E\�ZKLFK�PDOH�ZULWHUV�DGRSWHG�IRU�WKHLU�OLWHUDU\�ZRUN�D�OLQJXLVWLF�
UHJLVWHU�DVVRFLDWHG�ZLWK�WKH�VDORQ��WKH�ERXGRLU��DQG��DW�OHDVW�LQ�WKHRU\��WKH�OLQ�
JXLVWLF�SUD[LV�RI�ZRPHQ��&HUWDLQO\��DQ�DFFHVVLRQ�RI�HPRWLRQ�ZDV�FKDUDFWHULVWLF�
RI�ERWK�VHQWLPHQWDOLVP�DQG�IHPLQL]DWLRQ��EXW�WKH�HPRWLRQV�LQ�TXHVWLRQ�ZHUH�LGH�
DOO\�JHQWOH�DQG�UHVWUDLQHG��3URSRQHQWV�RI�IHPLQL]DWLRQ�KHOG�WKDW�LI�PHQ�ZHUH�WR�
ZULWH�DV�ZRPHQ�VSRNH�RU�RXJKW�WR�VSHDN����WKHLU�IHHOLQJV�VKRXOG�EH�GHOLFDWH�DQG�
GHOLFDWHO\�H[SUHVVHG��:KDW�WKHQ�DUH�ZH�WR�PDNH�RI�WRVND¶V�HPSKDWLF�UHSHWLWLRQ�
LQ�;YRVWRYD"�:KDW� LV� WKH�SUHFLVH� µÀDYRU¶�RI� WKH� OLWHUDU\� WRVND� WKDW�.DUDP]LQ�
XVHV�RQO\�VSDULQJO\�DQG�VKH�VR�DVVLGXRXVO\�XQGHUOLQHV"�$�EULHI� UHYLHZ�RI� WKH�
HLJKWHHQWK�FHQWXU\�OLWHUDU\�FRQWH[WV�LQ�ZKLFK�WRVND�ZDV�XVHG�±�DQG�VRPHWLPHV�
IRUFHIXOO\�UHLWHUDWHG�±�ZLOO�KHOS�XV�WR�EHWWHU�XQGHUVWDQG�ERWK�ZK\�.DUDP]LQ�ODWHU�
WXUQHG�DZD\�IURP�WRVND��EXW�DOVR�ZK\�;YRVWRYD�GLG�QRW��

12 7RVND�RFFXUV�VL[�WLPHV�LQ�UHIHUHQFH�WR�1DWDO¶MD¶V�HPRWLRQV��WZLFH�LQ�FRQQHFWLRQ�
ZLWK�WKH�GLVWUHVV�RI�KHU�IDWKHU�DIWHU�VKH�GLVDSSHDUV��DQG�RQFH�LQ�KHU�ORYHU¶V�H[SOLFDWLRQ�RI�
KLV�RZQ�IHHOLQJV��LW�GRHV�QRW�DSSHDU�LQ�UHIHUHQFH�WR�WKH�HPRWLRQV�RI�WKH�QDUUDWRU�

13� 2Q�WKH�GHFUHDVH�LQ�.DUDP]LQ¶V�WROHUDQFH�IRU�VHQWLPHQWDOLVW�HIIXVLRQ�GXULQJ�WKH�
����V��VHH�DOVR�$U]XPDQRYD������

��� 7KH�MRXUQDOLVW�3�,��0DNDURY��DGPLWWLQJ�WKDW�5XVVLDQ�ZRPHQ¶V�VSHHFK�ZDV�LQDGH�
TXDWH�WR�VHUYH�DV�D�OLWHUDU\�PRGHO��FRQFOXGHG�WKDW�³WKHUHIRUH�ZH�PXVW�VRPHWLPHV�ZULWH�DV�
ZH�RXJKW�WR�VSHDN�DQG�QRW�DV�ZH�VSHDN´��FI��+DPPDUEHUJ������������
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:KLOH�WKH�WHUP�WRVND�LV�DWWHVWHG�LQ�2OG�5XVVLDQ��6UH]QHYVNLM�������������
/XQW������������LW�ZDV�QRW�FRPPRQSODFH�LQ�OLWHUDU\�WH[WV�SULRU�WR�WKH�PLGGOH�RI�
WKH�HLJKWHHQWK�FHQWXU\��7KH�URRW�DSSHDUV�RQO\�RQFH�LQ�WKH�6REUDQLH�VWL[RWYRUHQLM 
�&ROOHFWHG�3RHPV��������RI�$QWLR[�.DQWHPLU��IRU�H[DPSOH��KH�SUHIHUUHG�WR�GH�
VFULEH�GHMHFWLRQ� LQ�RWKHU� WHUPV�� VXFK�DV� µSHþDO¶¶ �VRUURZ���ZKLFK�RFFXUV�RYHU�
IRUW\�WLPHV�LQ�WKLV�YROXPH��µVNRUE¶¶��JULHI��±�QLQH�RFFXUUHQFHV��µgore¶��ZRH��±�
¿YH��RU�µgorest’¶�JULHI��±�¿YH��+LV�VLQJOH�XVH�RI�µWRVN�¶ RFFXUV�LQ�D�IDFHWLRXV�OLQH�
FRQWDLQLQJ�WKH�YHUE�µWRVNRYDW¶¶��µWR�SLQH¶ RU�µWR�ODQJXLVK¶��LQ�D������SRHP�RQ�WKH�
VXEMHFW�RI�ZULWHU¶V�EORFN��³6NXþHQ�YDP��VWL[L�PRL��MDãþLN����GHVMDW¶�FHO\[���JGH�Y\�
OHW�WRVNXHWH�Y�WHQL���]D�NOMXþDPL�´��.DQWHPLU�����������15�

%RWK�TXDQWLWDWLYHO\�DQG�TXDOLWDWLYHO\��.DQWHPLU¶V�WRVND�ZRXOG�VHHP�EXW�D�
GLVWDQW�FRXVLQ�WR�;YRVWRYD¶V��ZKLOH�KHUV�UHODWHV�SULPDULO\�WR�HPRWLRQDO�VXIIHULQJ��
KLV�KDV�GLVWLQFW�SK\VLFDO�RYHUWRQHV��+XPRURXVO\�DWWULEXWHG�WR�DQ�LQDQLPDWH�VXE�
MHFW��.DQWHPLU¶V�WRVND�LV�FORVHU�WR�SK\VLFDO�FRPHG\�WKDQ�WR�SDWKRV�RU�H[LVWHQWLDO�
DQJXLVK��,W�LV�FKDUDFWHUL]HG�E\�D�GHVLUH�IRU�DFWLRQ�WKDW�LV�UHQGHUHG�LPSRVVLEOH�E\�
VSHFL¿F�PDWHULDO�FRQVWUDLQWV��WKH�ZULWLQJ�FDQQRW�OHDYH�WKH�GUDZHU���LOOXPLQDWLQJ�
D�QRWLRQ�RI�FRQ¿QHPHQW�RU�FRQVWUDLQW�IRXQG�LQ�WKH�2OG�5XVVLDQ�YHUVLRQ�RI�WKLV�
ZRUG���DQG�UHWDLQHG��DV�ZH�ZLOO�VHH��HYHQ�LQ�WKH�PRUH�DEVWUDFW�DQG�PRUDO� tos�
NRYDQLH�RI�ODWHU�HLJKWHHQWK�FHQWXU\�WH[WV��ZKHUHLQ�LPSXOVHV�RU�XUJHV�WKDW�DUH�DO�
PRVW�SK\VLFDO�DUH�FRQWUDVWHG�ZLWK�FRQFUHWH�EDUULHUV�WKDW�UHTXLUH�WKHLU�IUXVWUDWLRQ�

*OLPPHUV�RI�WRVND¶V�IXWXUH�LPSRUWDQFH�DV�D�ORIWLHU�OLWHUDU\�VHQWLPHQW�EHJLQ�
WR�DSSHDU�LQ�WKH�ZRUN�RI�.DQWHPLU¶V�FRQWHPSRUDU\�9DVLOLM�7UHGLDNRYVNLM��ZKR�
HPSOR\V�LW�ZLWK�WKH�VHULRXVQHVV�DQG�IRUFH�RI�VXEVHTXHQW�VHQWLPHQWDOLVW�ZULWHUV��
.QRZQ�IRU�KLV�WUDQVODWLRQ�DQG�DGDSWDWLRQ�RI�IRUHLJQ�OLWHUDU\�PRGHOV�UHSOHWH�ZLWK�
EROG�µQHZ¶�HPRWLRQV�VXFK�DV�ORYH��5H\IPDQ����������������7UHGLDNRYVNLM�FOHDUO\�
OLQNV�µWRVN�¶�ZKLFK�DSSHDUV�IRXU�WLPHV�LQ�KLV�,]EUDQQ\H�SURL]YHGHQLMD��Selected 
:RUNV���������ZLWK�WKH�FRQWH[W�RI�FODVVLFDO�DQG�(XURSHDQ�DPRXU��. :H�¿QG�WKH�
WHUP�LQ�WKH�WLWOHV�RI�WZR�ORYH�SRHPV�IURP�����������������±�³7RVND�OMXERYQLF\QD�
Y�UD]OXþHQLL�V�OMXERYQLNRP´�DQG�³7RVND�OMXERYQLNRYD�Y�UD]OXþHQLL�V�OMXERYQLFH�
MX´��³7KH�$QJXLVK�RI�D�/RYHU�3DUWLQJ�IURP�+LV�/RYHU´��³7KH�$QJXLVK�RI�D�/RYHU�

15� ³'XOO�IRU�\RX��P\�SRHPV��LV�WKH�GUDZHU�ZKHUH�\RX¶YH�EHHQ�ODQJXLVKLQJ�IRU�DQ�
HQWLUH�WHQ�\HDUV��LQ�GDUNQHVV��EHKLQG�ORFN�DQG�NH\´�

��� 6UH]QHYVNLM� ������� ������ LQGLFDWHV� WKDW� 2OG� 5XVVLDQ� LQVWDQWLDWLRQV� RI� WRVND�
�WǎVND��LQFOXGH�ERWK�SK\VLFDO�DQG�PRUDO�VKDGLQJV��UDQJLQJ�IURP�µFRQVWUDLQW¶�RU�µRSSUHV�
VLRQ¶��tesnenie��SULWHVQHQLH���WR�µZRH��VRUURZ¶��gore��SHþDO¶���WR�µDJLWDWLRQ¶�RU�µDQ[LHW\¶�
�volnenie��EHVSRNRMVWYR���:KLOH�KH�GH¿QHV�WKH�UHODWHG�YHUE�WǎVNQXWL�DV�µWR�EH�GLVSLULWHG¶�
�E\W¶�XGUXþHQQ\P���,ELGHP���LW�FDQ�DOVR�EH�XVHG�UHÀH[LYHO\��WǎV[N@QXWLVMD��WR�VLJQLI\�µWR�
KXUU\¶�� µWR� VWULYH¶��RU� µEH� UHDG\� IRU¶� �/XQW������������ FRQFHSWV� VXJJHVWLQJ�D�SK\VLFDO�
VHQVH�RI�XUJHQF\�

��� 0\�FDOFXODWLRQ�RI�WRVND¶V�RFFXUUHQFH�LQ 7UHGLDNRYVNLM�LV�EDVHG�RQ�WKH�VHYHUHO\�
DEULGJHG������HGLWLRQ��H[DPLQLQJ�WKH�IXOO�WH[WV�RI�ORQJHU�ZRUNV�VXFK�DV�(]GD�Y�RVWURY�
/MXEYL��9R\DJH�WR�WKH�,VOH�RI�/RYH��RU�7LOHPD[LGD�PLJKW�SURGXFH�TXLWH�GLIIHUHQW�UHVXOWV�
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3DUWLQJ� IURP�+HU�/RYHU´��±�D�SDLU�RI�YHUVHV�RWKHUZLVH�ZULWWHQ� LQ�)UHQFK�DQG�
DGGUHVVLQJ��UHVSHFWLYHO\��WKH�GLVWUHVV�RI�WKH�PDOH�SDUWQHU�DQG�RI�KLV�EHORYHG�RQ�
WKH�RFFDVLRQ�RI�WKHLU�LQHOXFWDEOH�VHSDUDWLRQ��7KH�IDFW�WKDW�WKH�ZRPDQ¶V�QDPH�LV�
3K\OOLV��3KLOLV��DQG�WKDW�WKH�PDQ�LV�VHWWLQJ�RII�E\�VKLS�DOORZV�XV�WR�LGHQWLI\�WKH�
GHVFULEHG�HYHQW�DV�WKH�WUDJLF�SDUWLQJ�RI�3K\OOLV�DQG�'HPRSKRQ��� 7UHGLDNRYVNLM¶V�
YHUVHV�WKXV�ERWK�LOOXVWUDWH�D�SURFHVV�RI�FXOWXUDO�DGDSWDWLRQ��IURP�FODVVLFDO�OLWHUD�
WXUH�YLD�)UHQFK��WKDW�ERUH�PXFK�IUXLW�LQ�HLJKWHHQWK�FHQWXU\�OHWWHUV�DQG�SURSRVHV�
RQH�RI�WKH�VSHFL¿F�VHWWLQJV�LQ�ZKLFK�VXEVHTXHQW�OLWHUDU\�WRVND�ZDV�PRVW�RIWHQ�
WR�EH�LQYRNHG�LQ�5XVVLD��QDPHO\�LQ�FODVVLFDOO\�LQVSLUHG�VFHQHV�RI�DGLHX�EHWZHHQ�
H[DOWHG�DQG�HPLQHQW�ORYHUV��,QGHHG��WKH�WRVND�HQULFKHG�IDUHZHOO�RI�3K\OOLV�DQG�
'HPRSKRQ�ZDV�LWVHOI�ODWHU�WDNHQ�XS�E\�7UHGLDNRYVNLM¶V�ULYDO�/RPRQRVRY�

,Q�KLV�1RY\M�L�NUDWNLM�VSRVRE�N�VORåHQLMX�5RVVLMVNL[�VWL[RY��$�1HZ�DQG�%ULHI�
0HWKRG�IRU�&RPSRVLQJ�5XVVLDQ�9HUVH���������7UHGLDNRYVNLM�LQLWLDWHG�WKH�HQGXU�
LQJ�FRQQHFWLRQ�EHWZHHQ�WRVND�DQG�WKH�HOHJ\��$IWHU�H[SODLQLQJ�LQ�ZKDW�WKLV�JHQUH�
FRQVLVWV��KH�RIIHUV�DQ�H[DPSOH�RI�HOHJLDF�KH[DPHWHU�LQ�VHYHUDO�OLQHV�RI�KLV�RZQ�
PDNLQJ��%DVHG� RQ�2YLG¶V� FODVVLFDO� SUHFHGHQW��7UHGLDNRYVNLM¶V�¿UVW�SHUVRQ� OD�
PHQW�GHVFULEHV�WKH�VHQWLPHQWV�RI�ɚ�EHUHIW�PDOH�ORYHU��ZKR��KDYLQJ�OHDUQHG�RI�KLV�
GHDU�RQH¶V�GHDWK��VXIIHUV�WKH�WRUPHQWV�RI�³LQWROHUDEOH�>QHVQRVQDMD@�WRVND´��7UH�
GLDNRYVNLM�������������7KH�¿IWK�OH[HPH�LQ�D�ZRHIXO�VHULHV�±�DIWHU�³EH]QDGHåGLH��
PMDWHå��JRUHVW¶�L�SHþDOL´���±�WRVND�DGGV�SOHRQDVWLF�HPSKDVLV�

7UHGLDNRYVNLM¶V� RHXYUH DOVR�SURYLGHV� DQ� LQVWDQFH�RI� FRPLF� WRVNRYDQLH� LQ�
WKH�XQ¿QLVKHG�FRPHG\�(YQX[��7KH�(XQXFK� �������WKH�µWUDQVSRVLWLRQ¶�RI�D�/DWLQ�
FRPHG\�E\�7HUHQFH��7KH�QRWLRQ�RI�WRVND�LV�DEVHQW�LQ�WKH�RULJLQDO�WH[W�DQG�WKXV�
IRUPV�SDUW�RI�WKH�HPRWLRQDO�DGRUQPHQW�WKDW�7UHGLDNRYVNLM�KLPVHOI�DGGV�WR�WKH�
GUDPD��+H�XVHV�LW�WR�FKDUDFWHUL]H�WKH�IHHOLQJ�VXIIHUHG�E\�D�PDOH�SHUVRQDJH��3KD�
HGULD��)HGULM���ZKHQ�KLV�FRXUWHVDQ�JLUOIULHQG�XQH[SHFWHGO\�UHIXVHV�WR�DOORZ�KLP�
LQWR�KHU�KRPH��$V�D�UHVXOW��3KDHGULD�ERWK�³\HDUQV�IRU�KHU´��³SR�QHM�WRVNXMD´���
D�VHQWLPHQW� ODFHG�ZLWK�SK\VLFDO�GHVLUH��DQG�ZRQGHUV�KRZ�WR�EHVW�JHW� UHYHQJH�
�,YL�� ������:KLOH� WKH� DGGLWLRQ� RI� XQVDWLV¿HG� DQG� XQUHTXLWHG� GHVLUH� LQFUHDVHV�
WKH�HPRWLRQDO�FRPSOH[LW\�RI�7UHGLDNRYVN\¶V�WRVND�ZLWK�UHVSHFW�WR�.DQWHPLU¶V� 
3KDHGULD¶V�DQJXLVK�DJDLQ�GHULYHV�IURP�D�YLJRURXV�FODVK�EHWZHHQ�LQQHU�GHVLUHV�
DQG�H[WHUQDO�FRQVWUDLQWV�� WKH�FRXUWHVDQ¶V�FORVHG�GRRU�UHFDOOLQJ� WKH�UHFDOFLWUDQW�
ZRRG�RI�.DQWHPLU¶V�GHVN��3KDHGULD�KLPVHOI�LV�QRW�³WKH�HXQXFK´�UHIHUHQFHG�LQ�WKH�
SOD\¶V�WLWOH��EXW�KLV�GLI¿FXOWLHV�ZLWK�WKH�FRXUWHVDQ�GR�KLQW�DW�DQ�HPDVFXODWLRQ�RI�
VRUWV�LQ�WKH�XQUHVROYDEOH�FRQÀLFW�EHWZHHQ�KLV�\HDUQLQJV�DQG�KLV�DFWXDO�SRVVLELOL�
WLHV��7RVND�LV�WKH�ORYHU¶V�HPRWLRQDO�UHVSRQVH�WR�WKH�µLPSRWHQFH¶�IRUFHG�XSRQ�KLP�
E\�WKUHVKROGV�WKDW�KH�FDQQRW�FURVV�

0L[DLO�/RPRQRVRY�WRRN�WRVND�VWLOO�PRUH�VHULRXVO\��PXOWLSO\LQJ�LWV�DSSHDUDQF�
HV��LQFUHDVLQJ�LWV�GHQVLW\��DQG�UDLVLQJ�LW�WR�WKH�VWDWXV�RI�D�OLWHUDU\�FRQFHSW�WKRURXJK�
O\�SHUPHDWHG�ZLWK�WKH�FODVVLFDO�VSLULW��,Q�/RPRQRVRY¶V�ZRUN�ZH�EHJLQ�WR�VHH�UH�

��� :KLOH�µ3K\OOLV¶�LV�DOVR�D�KDOOPDUN�RI�WKH�LG\OO��VHUYLQJ�LQ�9LUJLO¶V�(FORJXHV��IRU�
H[DPSOH��³DOZD\V�DV�D�VWHUHRW\SLFDO�ORYH�LQWHUHVW�QDPH´��-RQHV������������LW�VXJJHVWV�WKH�
EHORYHG�RI�'HPRSKRQ�ZKHQ�FRXSOHG�ZLWK�D�PDOH�ORYHU¶V�GHSDUWXUH�E\�VHD�

��� ³+RSHOHVVQHVV��SHUWXUEDWLRQ��JULHI�DQG�VRUURZV´�
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SHDWHG�RU�UHLWHUDWLYH�WRVND��VHYHQWHHQ�RI�WKH�QLQHWHHQ�RFFXUUHQFHV�RI�µWRVN�¶�IRXQG�
LQ�KLV�,]EUDQQ\H�SURL]YHGHQLMD��6HOHFWHG�:RUNV���������DUH�GLVWULEXWHG�DPRQJ�RQO\�
WKUHH�ZRUNV��VL[�LQVWDQFHV�DSSHDU�LQ�HDFK�RI�WZR�WUDJHGLHV��7DPLUD�L�6HOLP��7DPLUD�
DQG�6HOLP��������DQG�'HPRIRQ��'HPRSKRQ�������������DQG�¿YH�LQ�WKH�XQ¿QLVKHG�
HSLF�3HWU�9HOLNLM��3HWHU�WKH�*UHDW� �����20��&OHDUO\��KH�XVHG�HPSKDWLF�WRVND�WR�VLJ�
QDO�DQ�HOHYDWHG�OLWHUDU\�VW\OH�

/RPRQRVRYLDQ�WRVND�LV�DOVR�PRUH�IHPLQLQH��:KLOH�WKUHH�RI�WKH�IRXU�LQVWDQ�
FHV�RI�WRVND�IRXQG�LQ�7UHGLDNRYVNLM¶V�,]EUDQQ\H�SURL]YHGHQLMD�KDG�EHORQJHG�WR�
PHQ��DOO�VL[�RFFXUUHQFHV�RI�WKH�URRW�LQ�/RPRQRVRY¶V�7DPLUD�L�6HOLP�GHVFULEH�WKH�
DFWXDO�RU�SRWHQWLDO�VHQWLPHQWV�RI�7DPLUD�KHUVHOI��QRZ�VXIIHULQJ�VHSDUDWLRQ�IURP�
KHU�EHORYHG��QRZ�WKH�PRUDO�WRUPHQW�SURYRNHG�E\�WKH�IDFW�WKDW�KH�LV�WKH�SROLWLFDO�
DQG�PLOLWDU\�HQHP\�RI�KHU�RZQ�IDWKHU��,Q�'HPRIRQ��WRVND�VLPLODUO\�FKDUDFWHUL]HV�
D�VHQWLPHQW�H[SHULHQFHG�ODUJHO\�E\�ZRPHQ�DQG�GLUHFWO\�RU�LQGLUHFWO\�SURYRNHG�
E\�WKHLU�ORYH�IRU�PHQ�ZLWK�ZKRP�WKH\�DUH�JHRJUDSKLFDOO\��SROLWLFDOO\��DQG�WKXV�
RQWRORJLFDOO\�DQG�WUDJLFDOO\��LQFRPSDWLEOH��0DOH�FKDUDFWHUV�LQ�WKH�SOD\�GR�QRW�
H[SOLFLWO\�H[SHULHQFH�WRVND��EXW�DUH�RFFDVLRQDOO\�WKUHDWHQHG�ZLWK�LW�DV�D�IRUP�RI�
UHYHQJH�E\�WKH�ZRPHQ�ZKRP�WKH\�KDYH�EHWUD\HG��$V�UHSD\PHQW�IRU�WKH�WULEX�
ODWLRQV� WKDW�'HPRSKRQ�DQG�KLV� IULHQG�3RO\PHVWRU�KDYH�FDXVHG� WR�3K\OOLV�DQG�
,OLRQH�� WKH\�ZLOO�EH� IRUFHG� WR� VXIIHU� WKH�HPRWLRQ WKDW�KDV KHUHWRIRUH�EHHQ� WKH�
ZRPHQ¶V�RZQ�ORW��³1R�W\�>���@�VDP�SRþXYVWYXHã¶�WRVNX´��³1RZ�\RX��WRR��DUH�JR�
LQJ�WR�IHHO�VRPH�WRVND´���GHFODUHV�3K\OOLV�WR�'HPRSKRQ��ZKLOH�KHU�JLUOIULHQG�GH�
FODUHV�WR�3RO\PHVWRU��ZKR�KDG�WKRXJKW�KHU�GHDG��WKDW�VKH�KDV�EHHQ�VDYHG�VROHO\�
³þWRE�WHEMD�WRVNRM�WHU]DW¶´��³WR�WHDU�\RX�DSDUW�ZLWK�WRVND´���/RPRQRVRY�������
���������� ,Q�SRLQW�RI�IDFW��WRVND�LQ�/RPRQRVRY�RIWHQ�µUHQGV¶�RU�µULSV¶�LWV�VXEMHFW��
VXIIXVLQJ�WKH�OH[HPH�ZLWK�D�VHQVH�RI�GLVWLQFWO\�SK\VLFDO�DJRQ\�WKDW��LQ�WKLV�FRQ�
WH[W��DJDLQ�VXJJHVWV�HPDVFXODWLRQ�

7KH�GUDPDV�RI�$OHNVDQGU�6XPDURNRY�IROORZHG�/RPRQRVRY¶V�OHDG�LQ�DVVRFL�
DWLQJ�UHLWHUDWLYH�WRVND�ZLWK�WKH�JHQUH�RI�WUDJHG\�DQG�ZLWK�IHPLQLQH�VHQWLPHQW��LQ�
;RUHY���������VHW�LQ�DQFLHQW�.\LY��DOO�¿YH�RFFXUUHQFHV�RI�WKH�VHQWLPHQW�GHVFULEH�
WKH� IHHOLQJV�RI�ZRPHQ� �6XPDURNRY�����������������ZKLOH� LQ�6HPLUD� ��������
WHQ�RU�HOHYHQ�RI�WKLUWHHQ�UHIHUHQFHV�WR�WRVND�DUH�H[SHULHQFHG�E\�WKH�HSRQ\PRXV�
KHURLQH�DQG�RQO\�WZR�RU�WKUHH�E\�KHU�ORYHU��,YL������������,Q�ERWK�WUDJHGLHV��tos�
ND�DFFRPSDQLHV�WKH�FRPSXOVRU\�VHSDUDWLRQ�RI�HQDPRXUHG�FRXSOHV�UHTXLUHG�E\�
D�FRPELQDWLRQ�RI�SROLWLFDO�GLVFRUG�DQG�IRUHLJQQHVV��,Q�WKH�WKLUG�DQG�PXFK�ODWHU�
'LPLWULM�6DPR]YDQHF���������WKH�URRW�DSSHDUV�RQO\�WZLFH��EXW�DVVXPHV�IDPLOLDU�
FRQWRXUV�� LW� LV�XVHG�RQFH� LQ� UHIHUHQFH� WR� WKH� IHHOLQJV�RI� WKH�KHURLQH��.VHQLMD��

20 7RVN��LQ�3HWU�9HOLNLM�UHIHUV�PRVWO\�WR�DQ�µHSLF¶�VHQWLPHQW�VXIIHUHG�E\�WKH�5XVVLDQ�
SHRSOH��7KH�UHPDLQLQJ�WZR�RFFXUUHQFHV�IRXQG�LQ�/RPRQRVRY¶V�,]EUDQQ\H�SURL]YHGHQLMD�
DSSHDU�LQ�DQ�HODERUDWLRQ�RI�3VDOP�����ZULWWHQ�EHWZHHQ������DQG�������ZKHUHLQ�D�¿UVW�
SHUVRQ�YRLFH�ODPHQWV�WKH�LOO�XVH�RI�KLV�IHOORZV��1DQRVMDW�PQH�YUDåGX�L�]OREX����ýWRE�WHP�
PQH�]D�GREUR�YR]GDW¶���,�EHGQ\M�GX[�PRM�L�XWUREX���'RVDGRM�L�WRVNRM�WHU]DW¶�>7KH\�LQÀLFW�
XSRQ�PH�HQPLW\�DQG�PDOLFH���7R�WKXV�UHSD\�PH�IRU�P\�NLQGQHVV���$QG�UHQG�P\�SRRU�
VSLULW�DQG�YLWDOV���ZLWK�YH[DWLRQ�DQG�WRVND@���DQG�LQ�WKH�VSHHFK�RI�DQ�LQFRQVRODEOH�'LGR�
±�DQRWKHU�FODVVLFDO�IDUHZHOO�±�LQ�OLQHV�WUDQVODWHG�IURP�WKH�$HQHLG�LQ�������/RPRQRVRY�
����������������
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IRUFHG�WR�OHDYH�ERWK�KHU�IDWKHU�DQG�KHU�EHORYHG��DQG�RQFH�LQ�'LPLWULM¶V�WKUHDW�RI�
ZKDW�KLV�ULYDO�3DUPHQ�ZLOO�EH�PDGH�WR�VXIIHU�LQ�+HOO��QDPHO\�VSLULWXDO�KDUGVKLSV�
DQG�SK\VLFDO�LQMXULHV�WKDW�DJDLQ�KLQW�DW�ERGLO\�ODFHUDWLRQ��³=D�GHU]RVW¶�EXGHã¶�WDP�
W\�PXþLW¶VMD�YRYHNL�´�'LPLWULM�GHFODUHV��³*GH�åDåGD��glad��WRVND�L�RJQHQQ\H�UHNL� 
��*GH�VNRUE¶�GXãHYQDMD�L�QHLVFHO¶Q\[�UDQ´��,YL�����������21�

$UJXDEO\��D�VRUW�RI�µHPDVFXODWLRQ¶�LV�WKH�ZRPHQ¶V�JHQHUDO�IDWH�LQ�WKHVH�WH[WV�
DV�ZHOO� VLQFH� WKH� WRVND� DWWULEXWHG� WR� WKHP� LQHYLWDEO\� UHVXOWV� IURP� WKH� IHPDOH�
SHUVRQDJHV¶� VHSDUDWLRQ� IURP� WKHLU�PHQIRON�� L�H��ZKHQ� WKH\� ORVH� RU� DUH� RWKHU�
ZLVH�FXW�RII�IURP�WKH�GH¿QLQJ�YLULOLW\�RI�IDWKHUV�DQG�ORYHUV��7KXV��PHQ¶V�ZULWLQJ�
FDVWV�ZRPHQ�DV�VXIIHULQJ�WRVND�SUHFLVHO\�EHFDXVH�WKH\�\HDUQ�WR�EH�UHXQLWHG�ZLWK�
ZKDW�HPHUJHV�DV�DQ�HVVHQWLDO�±�DQG�SDUDGR[LFDOO\�PDVFXOLQH�±�FRPSRQHQW�RI�WKH�
RVWHQ�VLEO\�IHPLQLQH�VHOI�

$�FRH[LVWLQJ�YHUVLRQ�RI�D�WRVND�WKDW�ZDV�PRUH�O\ULFDO�DQG�µPDOH¶ HPHUJHV�LQ�
6XPDURNRY¶V�YHUVHV�IURP�WKH�ODWH�����V�DQG�����V��7KRXJK�RIWHQ�FRQWH[WXDO�
L]HG�LQ�JHQUHV�VXFK�DV�WKH�HOHJ\�RU�VRQJ�DQG�JDUQLVKHG�ZLWK�SDVWRUDO�HOHPHQWV��
WKH� WRVND� LQ� WKHVH�YHUVHV� LV� QRQHWKHOHVV� RVWHQVLEO\� VXIIHUHG�E\� WKH�PDOH�SRHW�
KLPVHOI��UDWKHU�WKDQ�E\�D�KHDUWVLFN�ZRPDQ�RU�DQ�$UFDGLDQ�VKHSKHUG��DOWKRXJK�
LQVWDQFHV�RI�WKHVH�DOVR�RFFXU�22��5HQGHULQJ�ZKDW�DUH�SUHVXPDEO\�KLV�own VHQWL�
PHQWV�LQ�WKH�UHJLVWHU�RI�KLV�RZQ�YRLFH��WKH�SRHW�SLQHV�DQG�ODQJXLVKHV�ZKHQ�D�ORYH�
LQWHUHVW�UHIXVHV�WR�UHFLSURFDWH�KLV�IHHOLQJV��IRU�H[DPSOH��EHFDXVH�VKH�LV�DEVHQW��
GHDG��RU�VLPSO\�LQGLIIHUHQW���RU�DW�WKH�KDQGV�RI�D�FUXHO�VRFLHW\�WKDW�KDV�DOLHQDWHG�
DQG�RVWUDFL]HG�KLP�±�D�IDYRULWH�WKHPH�IRU�;YRVWRYD�DV�ZHOO��$V�6XPDURNRY�SXWV�
LW�LQ�3URWLYX�]ORGHHY��$JDLQVW�9LOODLQV������� 23�

ȼɨ�ɜɫɟɣ�ɠɢɡɧɢ�ɦɢɧɭɬɭ�ɹ�ɤɚɠɞɭ
ɍɬɟɫɧɹɸɫɶ��ɝɨɧɢɦɵɣ��ɢ�ɫɬɪɚɠɞɭ�
Ɇɧɨɝɨɤɪɚɬɧɨ�ɹ�ɚɥɱɭ�ɢ�ɠɚɠɞɭ�
ɂɥɶ�ɧɚ�ɫɜɟɬ�ɹ�ɪɨɠɞɟɧ�ɞɥɹ�ɬɨɝɨ�
ɑɬɨɛ�ɝɨɧɢɦ�ɛɵɥ��ɧɟ�ɡɧɚɜ�ɞɥɹ�ɱɟɝɨ�
ɂ�ɧɟ�ɬɪɨɝɚɥ�ɦɨɣ�ɫɬɨɧ�ɧɢɤɨɝɨ"
Ɇɧɨɣ�ɬɨɫɤɚ�ɞɟɧɶ�ɢ�ɧɨɱɶ�ɨɛɥɚɞɚɟɬ�

�6XPDURNRY������������

21� ³)RU�\RXU�LPSXGHQFH�\RX�ZLOO�VXIIHU�HWHUQDO�WRUPHQW�WKHUH���:LWK�WKLUVW��KXQJHU��
WRVND��DQG�¿HU\�ULYHUV����:LWK�JULHI�RI�WKH�VRXO�DQG�ZRXQGV�XQKHDOHG´�

22� 6XPDURNRY�ZURWH�YDULRXV�O\ULFV�IURP�D�ZRPDQ¶V�SRLQW�RI�YLHZ��VXFK�DV�WKH�
HOHJLDF�*GH�QL�JXOMDMX��QL�[RåX���� �:KHUHYHU�,�ZDQGHU��ZKHUHYHU�,�ZDON«� ������FI��
6XPDURNRY� ������ ��������� RU� WKH� KHURLGH�2VQHO¶GD� N� =DYOR[X� �)URP�2VQHO¶GD� WR�
=DYOR[��������,YL������������D�IXUWKHU�HODERUDWLRQ�RI�WKH�FKDUDFWHU�2VQHO¶GD�IURP�KLV�
WUDJHG\�;RUHY�

23� 5HDGHUV�DQG�FULWLFV�KDYH�VRPHWLPHV�FUHGLWHG�3URWLYX�]ORGHHY�WR�6XPDURNRY¶V�
GDXJKWHU��WKH�SRHW�(NDWHULQD�.QMD]QLQD��FI��(ZLQJWRQ������������Q���DQ�HYDOXDWLRQ�SHU�
KDSV�HQFRXUDJHG�E\�WKH�YHUVH¶V�SRLQWHG�H[SUHVVLRQ�RI�WRVND�

��� ³,Q�DOO�P\�OLIH�,�DP�HYHU\�PLQXWH���2SSUHVVHG��SHUVHFXWHG��,�VXIIHU����2IW�GR�,�
KXQJHU�DQG�WKLUVW����2U�ZDV�,�ERUQ�RQWR�WKLV�HDUWK���7R�EH�SHUVHFXWHG�ZLWKRXW�NQRZLQJ�
ZK\���2U�ZKHWKHU�DQ\RQH�KDV�EHHQ�WRXFKHG�E\�P\�ODPHQWDWLRQV"���7RVND�WDNHV�SRVVHV�
VLRQ�RI�PH�GD\�DQG�QLJKW´�
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$W�WLPHV�6XPDURNRY¶V�O\ULFDO�WRVND�LV�HYHQ�VWULSSHG�RI�LWV�REMHFW�RU�FDXVH��
DQG�WKXV��ZKLOH�LW�FRQWLQXHV�WR�³ULS´�DQG�WR�³ZUHQFK´�WKH�SRHW��ZH�DUH�QRW�DOZD\V�
H[DFWO\�VXUH�ZK\��,Q�WKH������VRQQHW�³1D�RWþDMDQLH´��2Q�'HVSDLU���IRU�H[DPSOH��
WRVND�KDV�QR�SUHFLVH�REMHFW�DQG�WKXV�YHUJHV�RQ�WKH�SXUHO\�H[LVWHQWLDO��'HVSLWH�LWV�
HPRWLRQDO�YDJXHQHVV��KRZHYHU��VXFK�WRVND�UHPDLQV�SK\VLFDOO\�VSHFL¿F��SUHVHUY�
LQJ� WKH� OHJDF\�RI� WKH�FODVVLFDOO\�VW\OHG�FRQWH[WV�DUWLFXODWHG�E\�/RPRQRVRY� LQ�
SURSRVLQJ�DGGLWLRQDO� VFHQDULRV�RI�FDUQDJH��³äHVWRNDMD� WRVND��RWþDMDQLMD�GRþ¶��
>���@���7HU]DM�PHQMD��WRVND��L�UYL�PRL�W\�þOHQ\´��,YL����������25�

6XPDURNRY¶V�O\ULFDO�WRVND�UHSUHVHQWV D�QHZ�HYROXWLRQ�RI�WKLV�HPRWLRQ�LQ�WKH�
5XVVLDQ�FRQWH[W� WKDW�PRUH�REYLRXVO\�SRLQWV� WRZDUG� LWV� ODWHU�PDQLIHVWDWLRQV� LQ�
WKH�VHQWLPHQWDOLVW�HUD��$W�WKH�VDPH�WLPH��6XPDURNRY�LV�QRW�WKH�GLUHFW�SUHGHFHV�
VRU�RI�;YRVWRYD��VLQFH�KLV�WRVND��KRZHYHU�SHUVRQDOL]HG��LV�QHLWKHU�IHPLQLQH�QRU�
HPSKDWLFDOO\�UHSHDWHG��)RU�H[DPSOHV�IURP�PLG�FHQWXU\�RI�UHLWHUDWLYH�WRVND��ZH�
PXVW�ORRN�WR�6XPDURNRY¶V�MXQLRU�FROOHDJXH�'HQLV�)RQYL]LQ��1RWZLWKVWDQGLQJ�KLV�
ODWHU�LQIDPRXV�H[FRULDWLRQV�RI�)UDQFRSKLOLD��)RQYL]LQ�LQ�WKH�����V�ZDV�KDSSLO\�
UHYHOLQJ�LQ�)UHQFK�LQVSLUHG�OLWHUDU\�DQJXLVK��+LV�DSSUHFLDWLRQ�RI�WKLV�VHQWLPHQW¶V�
FRPSHOOLQJ�SDWKRV�LV�HYLGHQW�LQ�.RULRQ���������IRU�H[DPSOH��WKH�µUHZRUNLQJ¶�RI�
D�FRPHG\�E\�-HDQ�%DSWLVWH�/RXLV�*UHVVHW��LQ�ZKLFK�WRVND�PDNHV�HLJKWHHQ�H[�
SOLFLW�DSSHDUDQFHV��7KLUWHHQ�RI�WKHVH�KDYH�QR�HTXLYDOHQW�LQ�WKH�RULJLQDO�)UHQFK�
WH[W��EXW�UHSUHVHQW�HPEHOOLVKPHQWV�WKDW�)RQYL]LQ�KLPVHOI�FKRVH�WR�DGG��HYLGHQWO\�
IROORZLQJ�WKH�OHDG�RI�/RPRQRVRY�DQG�6XPDURNRY�LQ�HTXDWLQJ�WKLV�OH[HPH�ZLWK�
OLWHUDULQHVV��$V�LQ�6XPDURNRY¶V�O\ULFDO�YHUVHV��WRVND�KHUH�SULPDULO\�DIÀLFWV�WKH�
PDOH� SURWDJRQLVW� DQG� FRQWDLQV� DQ� DXUD� RI� SK\VLFDO� VXIIHULQJ� DQG� GLVPHPEHU�
PHQW��HYLGHQW�LQ�WKH�GHFODUDWLRQ�PDGH�E\�.RULRQ�LQ�WKH�WKURHV�RI�VXLFLGH��³7HU�
]DMXV¶��PXþXV¶��UYXV¶�OMXWHMãHMX�WRVNRMX���´��)RQYL]LQ�������,�������� $W�WKH�VDPH�
WLPH��)RQYL]LQ¶V�WRVND�KDV�OLWWOH�GLUHFW�FRQQHFWLRQ�ZLWK�6XPDURNRY¶V�O\ULFLVP�RU�
ZLWK�WKDW�ODWHU�IRXQG�LQ�.DUDP]LQ��WKH�¿UVW�SHUVRQ�DQJXLVK�ZKLFK�KH�UHOLVKHV�LV�
QRW�KLV�RZQ��,QGHHG��)RQYL]LQ�OHIW�WKH�HPSKDWLF�UHSHWLWLRQ�RI�WRVND�EHKLQG�LQ�WKH�
����V�DQG�WKH�IDFW�WKDW�KH�KDG�RYHUXVHG�LW�EHIRUH�.DUDP]LQ�KDG�HYHQ�EHHQ�ERUQ�
OLNHO\�FRQWULEXWHG�WR�LWV�ODWHU�ODFN�RI�DSSHDO��(OVHZKHUH��DV�ZH�KDYH�VHHQ��UHLW�
HUDWLYH�WRVND�RFFXUV�SULPDULO\�LQ�WKH�FRQWH[W�RI�WUDJLF�GUDPD��ZKHUH�LW�LV�ODUJHO\�
D�IHPLQLQH�HPRWLRQ��7KH�VHQWLPHQW�FRQWLQXHV�WR�EH�DVVRFLDWHG�ZLWK�WKH�IHPDOH�
JHQGHU�±�DQG�ZLWK�LWV�RVWHQVLEO\�PDVFXOLQH�FRUH�±�LQ�WKH�ODWHU�ZRUN�RI�ZULWHUV�
VXFK�DV�0DMNRY��;HUDVNRY��.QMDåQLQ��.U\ORY��DQG�.DSQLVW��:KHQ�H[SRXQGHG�
O\ULFDOO\��DV�LQ�6XPDURNRY��WR�UHSUHVHQW�WKH�¿UVW�SHUVRQ�VHQWLPHQWV�RI�WKH�SRHW�
KLPVHOI��WKH�OH[HPH�WRVND�LV�XVHG�PXFK�PRUH�VSDULQJO\��,QGHHG��,�KDYH�EHHQ�XQ�

25� ³&UXHO�DQJXLVK��GDXJKWHU�RI�GHVSDLU��>���@���7HDU�PH�DSDUW��DQJXLVK��DQG�UHQG�P\�
OLPEV´�

��� ³,�DP�WRUQ��WRUPHQWHG��UHQW�E\�WKH�PRVW�FUXHO�DQJXLVK���´��,QWHUHVWLQJO\��WKHUH�LV�
DQRWKHU�PRUH�SK\VLRORJLFDO�VHQVH�RI�WKH�ZRUG�WRVND�WKDW�UHIHUV�WR�ERGLO\�VXIIHULQJ�RU�WKH�
SDLQ�DVVRFLDWHG�ZLWK�LOOQHVV��,W�DSSHDUV�DV�VXFK�LQ�)RQYL]LQ¶V�ODWHU�WUDYHO�ZULWLQJ��FI��)RQ�
YL]LQ�������,,��������IRU�H[DPSOH��DQG�LQ�6XPDURNRY¶V�IDEOH�³9RON�L�åXUDYO¶´��7KH�:ROI�
and the Crane��������������³9RON�HO�±�QH�]QDMX��þWR��±�,�NRVW¶MX�SRGDYLOVMD����0HWDOVMD�RQ�
WRVNL��L�þXW¶�RQ�QH�Y]GXULOVMD´��³$�ZROI�ZDV�HDWLQJ�,�GRQ¶W�NQRZ�ZKDW�DQG�FKRNHG�RQ�WKH�
ERQH����KH�ZULWKHG�LQ�WRVND�DQG�DOPRVW�ORVW�KLV�PLQG´��
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DEOH� WR�¿QG�DQ\�VXEVHTXHQW�PDOH�ZULWHUV� IURP�WKH�HLJKWHHQWK�FHQWXU\� OLWHUDU\�
FDQRQ���ZKR� UHSHDW� WRVND�ZLWK� DQ\WKLQJ� FORVH� WR�;YRVWRYLDQ� WHQDFLW\�� L�H�� QR�
RWKHU�WH[WV�E\�HVWDEOLVKHG�PDOH�DXWKRUV�ZKR�XVH�WRVND�PRUH�WKDQ�RQFH�RU�WZLFH�
LQ�D�VLQJOH�OLWHUDU\�ZRUN�±�EHIRUH�.DUDP]LQ�

��� )HPLQL]DWLRQ�DQG�7RVND��.DUDP]LQ¶V�3RVODQLH�N�åHQãþLQDP

7KH� WHUP� IHPLQL]DFLMD� �µIHPLQL]DWLRQ¶�� ZDV� DSSDUHQWO\� FRLQHG� E\�9LNWRU�
9LQRJUDGRY� ������� ����� WR� GHVFULEH�3XãNLQ¶V� UHMHFWLRQ�RI� LW����0RUH� UHFHQWO\��
VFKRODUV� KDYH� SUREHG� WKH� FRQWUDGLFWLRQV� DQG� SDUDGR[HV� LQKHUHQW� LQ� WKLV� HLJK�
WHHQWK��DQG�HDUO\�QLQHWHHQWK�FHQWXU\�³OLWHUDU\�FXOW�RI�WKH�ZRPDQ´��,ELGHP���EH�
JLQQLQJ�ZLWK�WKH�IDFW�WKDW�LW�LQYROYHG�D�QRWLRQ�RI�WKH�IHPLQLQH�WKDW�ZDV�LGHDOL]HG�
DQG�HYHQ�LQYHQWHG�RQ�WKH�SDUW�RI�WKH�PDOH�OLWHUDU\�FRPPXQLW\�LQ�RUGHU�WR�VHUYH�
DV�DQ�DSSURSULDWH�UROH�PRGHO�LQ�ZKDW�ZDV�DQ�³XOWLPDWHO\�PDOH�HQWHUSULVH´��+DP�
PDUEHUJ�������������:RPHQ¶V�ZLGHO\�WRXWHG�FXOWXUDO�LQÀXHQFH�ZDV�OLWWOH�PRUH�
WKDQ�WKHRUHWLFDO��LQ�RWKHU�ZRUGV��VLQFH�IHPLQL]DWLRQ�³GLG�QRW�DXWKRUL]H�ZRPHQ�WR�
VWHS�RXWVLGH�VRFLDOO\�SUHVFULEHG�IHPLQLQH�UROHV´��(QJHO������������)RU�ZRPHQ�
WKHPVHOYHV��WKLV�QHZ�FXOWXUDO�WUHQG�HPERGLHG�DW�EHVW�D�FRQWLQXDWLRQ�RI�WKH�VWDWXV�
TXR��DQG�DUJXDEO\�HYHQ�D�µEDFNODVK¶�IURP�DQ�HDUOLHU�SHULRG�LQ�ZKLFK�ZRPHQ�VXFK�
DV�&DWKHULQH�,,�DQG�(NDWHULQD�'DVNRYD��KRZHYHU�H[FHSWLRQDO��KDG�EHHQ�SURPL�
QHQW�DQG�SRZHUIXO�FXOWXUDO�¿JXUHV��9RZOHV������������,Q�WKH�HUD�RI�IHPLQL]DWLRQ��
ZRPHQ�ZHUH�VHQWHQFHG�WR�³WKH�FXOWXUDO�SHULSKHU\´�DQG�RIWHQ�GHQLHG�WKH�ULJKW�³WR�
SDUWLFLSDWH�LQ�WKH�FXOWXUDO�SURGXFWLRQ�RI�VLJQLI\LQJ�SUDFWLFHV�DV�D�VXEMHFW´��+H\�
GHU��5RVHQKROP���������������7KHLU� UROH� LQ� WKH� OLWHUDU\�SURFHVV�� LI� DQ\�� ³ZDV�
WKRXJKW�WR�EH�DV�LQVSLULQJ�0XVHV��DSSUHFLDWLYH�DXGLHQFHV��H[HPSODUV�RI�UH¿QHG�
VSHHFK�� RU� DV�GLVFULPLQDWLQJ� DUELWHUV� RI� JRRG� WDVWH� LQ� OLWHUDU\�PDWWHUV´��ZKLOH�
PHQ�³FRQWLQXHG�WR�PRQRSROL]H�OLWHUDU\�SURGXFWLRQ��WKHLU�UHSHUWRLUH�QRZ�H[SDQG�
HG�WR�LQFRUSRUDWH�D�IHPLQLQH��HPRWLRQDO�FRPSRQHQW´��5RVVO\Q������������

.DUDP]LQ�REOLTXHO\�DGGUHVVHG�WKH�OLQN�EHWZHHQ�IHPLQLQLW\�DQG�WRVND�LQ�KLV�
�����3RVODQLH�N�åHQãþLQDP��(SLVWOH�WR�:RPHQ���D�YHUVH�WKDW�VWDQGV�DV�DQ�DSSUR�
SULDWHO\�SDUDGR[LFDO�VWDWHPHQW�RI�KLV�SRVLWLRQ�YLV�j�YLV�IHPLQL]DWLRQ��JHQGHU��DQG�
VHQWLPHQW��� .DUDP]LQ�SHUFHLYHG�WRVND�QRW�VLPSO\�DV�D�µIHPLQLQH¶�VHQWLPHQW�WKDW�
PDOH�DXWKRUV�PLJKW�VSRUW�DV�D�IDVKLRQDEOH�VDORQ�EDGJH�RU�DSSO\�WR�WKH�IHHOLQJV�
RI�WKHLU�IHPDOH�SHUVRQDJHV��LW�ZDV�DOVR�VXJJHVWLYH�RI�ZRPHQ�WKHPVHOYHV�DQG�RI�
WKH� WKUHDW� WR�PDVFXOLQLW\� WKDW�ZRPHQ�� DQG�HVSHFLDOO\�ZRPHQ¶V�ZULWLQJ�� FRXOG�

��� %\�µFDQRQ¶�,�LQWHQG�WKH�DXWKRUV�DYDLODEOH�LQ�WKH�HLJKWHHQWK�FHQWXU\�FROOHFWLRQ�RI�
WKH�5XVVLDQ�9LUWXDO�/LEUDU\�

��� $V�3XãNLQ�KLPVHOI�SXW�LW�LQ�D�SHUVRQDO�OHWWHU��³MD�SLãX�GOMD�VHEMD��D�SHþDWDMX�GOMD�
GHQHJ��D�QLþXW¶�GOMD�XO\ENL�SUHNUDVQRJR�SROD´��³,�ZULWH�IRU�P\VHOI�DQG�SXEOLVK�IRU�PRQH\�
±�QRW�LQ�WKH�OHDVW�IRU�WKH�VPLOHV�RI�WKH�IDLU�VH[´��FI��9LQRJUDGRY������������

��� 2Q�3RVODQLH�N�åHQãþLQDP��VHH�DOVR�+H\GHU��5RVHQKROP�����������RQ�.DUDP]LQ¶V�
DPELYDOHQW�DSSURDFK�WR�³ZRPHQ´�DV�ERWK�DGGUHVVHHV�DQG�PRGHOV�RI�ODQJXDJH��VHH�DOVR�
+DPPDUEHUJ������DQG�9RZOHV�������RQ�IHPLQL]DWLRQ��VHH�QRWH���
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UHSUHVHQW��+LV�SRHP�GHPRQVWUDWHV�KRZ�VXFK�RQWRORJLFDO�µWUDQVODWLRQ¶�RU�VOLSSDJH�
EHWZHHQ�WH[WXDO�DQG�DFWXDO�ZRPHQ�FRXOG�RFFXU�DQG�KRZ�LW�FRXOG�EH�XVHG�WR�GLV�
WDQFH�ZRPHQ�IXUWKHU�IURP�WKH�PDOH�OLWHUDU\�HVWDEOLVKPHQW�

7KLQO\�YHLOHG�DV� µWKH�3RHW¶��.DUDP]LQ�DVVHUWV�KLV�GHYRWLRQ� WR� WKH�³JHQWOH�
VH[´��³R�QHåQ\M�SRO�´��DQG�H[SODLQV�WKDW�KH�FKRVH�WR�EHFRPH�D�ZULWHU�LQ�RUGHU�WR�
³SOHDVH´�ZRPHQ�DQG�WR�HDUQ�WKHLU�SUDLVH��.DUDP]LQ�������������+LV�JRDO��WKH�
DSH[�RI�OLWHUDU\�DFKLHYHPHQW��LV�WR�EH�UHFRJQL]HG�E\�WKHP�IRU�KLV�ZLGH�UDQJH�RI�
H[SUHVVLYH�WDOHQWV�DV�ZHOO�DV�KLV�DUWLVWLF�DQG�SV\FKRORJLFDO�¿QHVVH�±�LQ�WHUPV�WKDW�
KH�SUHHPSWLYHO\�LQGLFDWHV�

>ȼ@ɦɟɫɬɨ�ɨɫɬɪɨɣ�ɲɩɚɝɢ�
ȼɡɹɥ�ɜ�ɪɭɤɢ�ɥɢɫɬ�ɛɭɦɚɝɢ�
ɑɟɪɧɢɥɶɧɢɰɭ�ɫ�ɩɟɪɨɦ�
ɑɬɨɛ�ɛɵɬɶ�ɩɢɫɚɬɟɥɟɦ��ɬɜɨɪɰɨɦ�
Ⱦɥɹ�ɜɚɫ��ɤɪɚɫɚɜɢɰɵ��ɩɪɢɹɬɧɵɦ�
ɑɬɨɛ�ɫɥɨɝɨɦ�ɱɢɫɬɵɦ��ɫɟɪɞɰɭ�ɜɧɹɬɧɵɦ�
Ɉɬɬɟɧɤɢ�ɜɚɦ�ɢɡɨɛɪɚɠɚɬɶ
ɋɬɪɚɫɬɟɣ�ɫɱɚɫɬɥɢɜɵɯ�ɢ�ɧɟɫɱɚɫɬɧɵɯ�
Ɍɨ�ɤɪɨɬɤɢɯ��ɬɨ�ɭɠɚɫɧɵɯ�
ɑɬɨɛ�ɜɵ�ɦɨɝɥɢ�ɫɤɚɡɚɬɶ�
µɈɧ��ɩɪɚɜɨ��ɦɢɥ�ɢ�ɜɟɪɧɨ�ɩɟɪɟɜɨɞɢɬ
ȼɫɺ�ɬɟɦɧɨɟ�ɜ�ɫɟɪɞɰɚɯ�ɧɚ�ɹɫɧɵɣ�ɧɚɦ�ɹɡɵɤ�
ɋɥɨɜɚ�ɞɥɹ�ɬɨɧɤɢɯ�ɱɭɜɫɬɜ�ɧɚɯɨɞɢɬ�¶��,YL������30�

.DUDP]LQ¶V�YHUVH�FKDUJHV�ZRPHQ�ZLWK�EHLQJ�D�PDLQVWD\�RI�HPRWLRQDO�VXS�
SRUW�IRU�PDOH�OLWHUDU\�DFWLYLW\��EXW�DOVR�VSHFL¿HV�WKDW�DUWLVWLF�FUHDWLRQ�LV�DQ�H[FOX�
VLYHO\�PDVFXOLQH�HQGHDYRU��:RPHQ�IHHO��EXW�PHQ�DORQH�DUH�UHVSRQVLEOH�IRU�WKH�
SXEOLF�YRLFLQJ�RI�VHQWLPHQW��7KH�3RHW�SUHVHQWV�KLPVHOI�DV�WKH�ULJKWIXO�VSRNHV�
PDQ�IRU�IHPDOH�HPRWLRQ�LQ�SDUW�WKURXJK�WKH�DSSURSULDWLRQ�RI�WRVND�LWVHOI��D�JHV�
WXUH�WKDW�LOOXVWUDWHV�LQ�PLFURFRVP�ERWK�WKH�IHPLQL]DWLRQ�RI�WKH�SRHW�DQG�WKH�PDU�
JLQDOL]DWLRQ�RI�WKH�SRHWHVV�WKDW�.DUDP]LQ¶V�YHUVH�PRUH�JHQHUDOO\�SHUIRUPV31��7KH�

30� ³,QVWHDG�RI�D�VKDUS�VZRUG����,�WRRN�LQ�KDQG�D�VKHHW�RI�SDSHU����$Q�LQN�SRW�ZLWK�
SHQ����7R�EHFRPH�D�ZULWHU��D�FUHDWRU����:KR�ZRXOG�IRU�\RX��P\�EHDXWLHV��EH�SOHDVLQJ����
7KDW�,�PLJKW�LQ�D�SXUH�VW\OH�LQWHOOLJLEOH�WR�WKH�KHDUW���'HSLFW�IRU�\RX�WKH�VKDGLQJV���2I�
SDVVLRQV�KDSS\�DQG�XQKDSS\����1RZ�JHQWOH��QRZ�IHDUVRPH����7KDW�\RX�PLJKW�EH�DEOH�WR�
VD\����µ+H�LV�UHDOO\�TXLWH�D�GHDU�DQG�IDLWKIXOO\�WUDQVODWHV���$OO�WKDW�LV�REVFXUH�LQ�WKH�KHDUW�
LQWR�D�ODQJXDJH�FOHDU�WR�XV����+H�¿QGV�WKH�ZRUGV�IRU�GHOLFDWH�IHHOLQJV�¶´�

31� 7KHUH�DUH�DOVR� WZR�LQVWDQFHV�RI�QRQ�IHPLQLQH� WRVND� LQ�.DUDP]LQ¶V�3RVODQLH��
ERWK�RI�ZKLFK�OLQN�WKH�VHQWLPHQW�RI�DQJXLVK�ZLWK�SV\FKLFDO�DQG�SK\VLFDO�GHJHQHUDWLRQ��
DQG�WKXV�DUJXDEO\�ZLWK�GHJUHHV�RI�HPDVFXODWLRQ��.DUDP]LQ������������������7KH�¿UVW�DS�
SHDUV�LQ�GLGDFWLF�OLQHV�DERXW�DQ�DOOHJRULFDO�W\SH�ZKR�UHSUHVHQWV�SDUDQRLD��³,�VHM�EH]XPQ\M�
þHORYHN���6�WRVNRMX�QD�þDVD[�SURYRGLW�YHV¶�VYRM�YHN´��³$QG�WKLV�LUUDWLRQDO�PDQ���VSHQGV�
KLV�HQWLUH�OLIH�VWDQGLQJ�DQJXLVKHG�JXDUG´���WKH�VHFRQG�LV�D�FRPPHQW�RQ�WKH�ULJKWIXOQHVV�
RI�ZRPHQ�PLQLVWHULQJ�WR�WKH�DIÀLFWHG��³6�NDNRMX�NURWRVW¶MX�L[�JRORV�XYHãþDHW���%ROMDãþL[�
QH�URSWDW¶�QD�ERJD��QR�WHUSHW¶����.ROHQD�SUHNORQLY��RGQD�X�QHED�SURVLW���,P�]GUDYLMD�LOL����
VSRNRMQRJR�NRQFD����'UXJDMD�SLWLH�FHOHEQRH�UD]QRVLW ��,�ODVNRMX�åLYLW�WRVNXMXãþL[�VHUGFD´�
�³:LWK�ZKDW�JHQWOHQHVV�WKHLU�YRLFHV�H[KRUW���WKH�DLOLQJ�WR�QRW�JUXPEOH�DW�*RG��EXW�HQ�



$OHNVDQGUD�;YRVWRYD��1LNRODM�.DUDP]LQ�DQG�WKH�*HQGHULQJ�RI�7RVND 43

UHOHYDQW�OLQHV�RSHQ�ZLWK�WKH�3RHW�GHFODULQJ�KLV�³ORYH´�IRU�VSHQGLQJ�WLPH�ZLWK�
IHPDOH�IULHQGV�DQG�UHFRXQWLQJ�WKH�SOHDVXUDEOH�DFWLYLWLHV�WKDW�KH�HQMR\V�LQ�WKHLU�
FRPSDQ\��EXW�FORVH�LQ�D�YHU\�GLIIHUHQW�NH\�DV�WKHVH�RVWHQVLEO\�VKDUHG�SDVWLPHV�
DUH�GLYLGHG�LQWR�GLVWLQFWO\�JHQGHUHG�UHDOPV�

ɇɨ�ɜɫɺ��ɧɨ�ɜɫɺ�ɟɳɟ�ɥɸɛɥɸ
ȼ�ɚɩɪɟɥɟ�ɪɜɚɬɶ�ɮɢɚɥɤɢ�ɫ�ɜɚɦɢ�
ȼ�ɠɚɪ�ɥɟɬɧɢɣ�ɨɬɞɵɯɚɬɶ�ɜ�ɬɟɧɢ�ɧɚɞ�ɪɭɱɟɣɤɚɦɢ�
ȼ�ɩɟɱɚɥɶɧɨɦ�ɨɤɬɹɛɪɟ�ɝɪɭɫɬɢɬɶ�ɢ�ɬɨɫɤɨɜɚɬɶ�
Ɂɢɦɨɣ�ɩɟɪɟɞ�ɨɝɧɟɦ�ɪɨɦɚɧɵ�ɫɨɱɢɧɹɬɶ�
ȼɚɫ�ɬɟɲɢɬɶ�ɢ�ɫɬɪɚɳɚɬɶ���,YL������32�

7KH�SRHW� DQG�KLV� IHPDOH� FRPSDQLRQ�V�� DUH� WRJHWKHU� LQ�$SULO�� DQG�� LQ� WKH�
DEVHQFH�RI�LQGLFDWLRQV�WR�WKH�FRQWUDU\��LW�ZRXOG�VHHP�WKDW�WKH\�DOVR�VLW�EHVLGH�
VWUHDPV�WRJHWKHU�LQ�VXPPHU�DQG�FRPPXQH�LQ�2FWREHU�DQJXLVK��7KHLU�FRQMRLQW�
DFWLYLW\�GRHV�QRW�H[WHQG�EH\RQG�WKH�DXWXPQ��KRZHYHU��VLQFH�µVKH¶�GRHV�QRW�SDU�
WLFLSDWH�LQ�WKH�ZLQWHU�ZULWLQJ�RI�QRYHOV��EXW�KDV�DOUHDG\�EHHQ�UHOHJDWHG�LQ�WKDW�
VHDVRQ� WR� WKH� UROH�RI�HQWKUDOOHG� UHDGHU�� ,QGHHG��HYHQ� WKH�SHQXOWLPDWH�VWDJH�RI�
DXWXPQDO�WRVND��WKRXJK�SUHVXPDEO\�VKDUHG��LV�DOVR�DOUHDG\�JHQGHUHG�VLQFH�³VXI�
IHULQJ�VDGQHVV�DQG�WRVND´�IXHOV�OLWHUDU\�FUHDWLRQ�RQO\�IRU�WKH�3RHW��,W�LV�KH��ZKR�
WXUQV�IHHOLQJ�LQWR�DUW��ZKLOH�KLV�IULHQG��KHOSPHHW�DQG�PXVH��H[SHULHQFHV�HPRWLRQ��
EXW�GRHV�QRW�SURGXFH�WH[WV��EHLQJ�OLPLWHG�WR�WKH�UHFHSWLRQ�DQG�DSSUHFLDWLRQ�RI�
KLV�H[SUHVVLRQ��3RVODQLH�WKXV�DUJXHV�IRU�WKH�PDOH�LQWHUSUHWDWLRQ�DQG�SXEOLFDWLRQ�
RI�IHPDOH�VHQWLPHQW�E\�ERWK�H[SOLFLWO\�DVVRFLDWLQJ�ZRPHQ�ZLWK�WRVND�DQG�SUH�
YHQWLQJ�WKHP�IURP�H[SUHVVLQJ�LW��,QGHHG��WKH�IHHOLQJV�RI�KLV�HUVWZKLOH�SOD\PDWH�
VHUYH�DV�UDZ�PDWHULDO�IRU�KLV�SRHWU\��$QG�DW�WKH�FRQFOXVLRQ�RI�WKHVH�TXRWHG�OLQHV��
WKH�SRHW�LPSRVHV�XSRQ�KHU�VSHFL¿F�VWDQGDUGV�RI�FRPSRUWPHQW�WKDW�UHGLUHFW�KHU�
JHQWOH�DSSUHFLDWLRQ�RI�QDWXUH�DQG�WKH�VHDVRQV�WR�D�IRFXV�RQ�KLV�RZQ�YHUVHV��

:KDW�IHHOLQJV�H[DFWO\�GRHV�WKH�3RHW¶V�IHPDOH�IULHQG�H[SHULHQFH"�³6DGQHVV´�
DQG�³WRVND´��DV�ZHOO�DV�WKRVH�HPRWLRQV�WKDW�DUH�ODWHU�SURYRNHG�E\�WKH�DUW�WKDW�KH�
ZLHOGV�WR�DOWHUQDWHO\�³FRPIRUW�DQG�WHUULI\´�KHU��6RPHWLPHV�KLV�YHUVLI\LQJ�GHP�
RQVWUDWHV�WKH�DEOH�H[SUHVVLRQ�RI�IHDUVRPH�VHQWLPHQWV��³SDVVLRQV�KDSS\�DQG�XQ�
KDSS\´��HWF����VRPHWLPHV�WKH�UHYHODWLRQ�RI�VWLOO�GDUNHU�HPRWLRQV��³DOO�WKDW�LV�RE�
VFXUH�LQ�WKH�KHDUW´���,QGHHG��KHU�³WHUURU´�ZRXOG�VHHP�WR�GHULYH�LQ�SDUW�IURP�WKH�
3RHW¶V�H[SUHVVLRQ�DQG�H[WHUQDOL]DWLRQ�RI�WKH�ODWWHU��L�H��WKH�IHHOLQJV�IRXQG�³v serd�
FD[´��D�SKUDVH�WKDW�FDQ�PHDQ�ERWK�µLQ�WKH�KHDUW¶�RU�µLQ�RXU�>ZRPHQ¶V@�KHDUWV¶���
KHU�RZQ�SUHYLRXVO\�³REVFXUH´�DQG�SRRUO\�XQGHUVWRRG�HPRWLRQV��,W�LV�WKHVH�WKDW�
WKH�3RHW�WKUHDWHQV�WR�XQPDVN�IURP�RQH�PRPHQW�WR�WKH�QH[W�DV�KH�VZLQJV�XQSUH�
GLFWDEO\�IURP�VXFFRU�WR�LQWLPLGDWLRQ�

GXUH��2Q�EHQGHG�NQHH��RQH�ZRPDQ�DVNV�WKH�KHDYHQV�IRU�WKHLU�KHDOWK����RU�SHDFHIXO�HQG����
$QRWKHU�GLVWULEXWHV�KHDOLQJ�QRXULVKPHQW���DQG�ZLWK�NLQGQHVV�DQLPDWHV�WKH�KHDUWV�RI�WKH�
DQJXLVKLQJ´��

32� ³,�VWLOO��,�VWLOO�ORYH���7R�SOXFN�YLROHWV�ZLWK�\RX�LQ�$SULO����7R�¿QG�LQ�WKH�KHDW�RI�
VXPPHU�VKDG\�UHSRVH�EHVLGH�D�EURRN����,Q�VRUURZIXO�2FWREHU�WR�VXIIHU�VDGQHVV�DQG�WRVND��
��,Q�ZLQWHU�EHIRUH�WKH�¿UH�WR�FRPSRVH�QRYHOV���7KDW�FRPIRUW�DQG�WHUULI\�\RX�´�
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7KH�TXDOPV�IHOW�E\�WKH�3RHW¶V�FRPSDQLRQ�PLJKW�DOVR�VWHP�IURP�KLV�SUHHPS�
WLYH�VLOHQFLQJ�RI�KHU��%\�VXPPHU��KLV�$SULO�IULHQG�LV�RQO\�LPSOLFLW�SUHVHQFH�VLQFH�
VKH�KHUVHOI�KDV�EHHQ�³IDLWKIXOO\�WUDQVODWHG´�±�RU�VXSSUHVVHG�±�E\�KLV�µDUW¶��,W�LV�TXLWH�
FRQFHLYDEOH�WKDW�WKH�IHDU�.DUDP]LQ�DWWULEXWHV�WR�KLV�IHPDOH�IULHQG�DOVR�UHÀHFWV�WKH�
³REVFXUH´�DQG�XQDFNQRZOHGJHG�VHQWLPHQWV�RI�WKH�3RHW�KLPVHOI��WKH�UK\PHG�WULDG�
WRVNRYDW¶�VRþLQMDW¶�VWUDãþDW¶�VXJJHVWLQJ�YDULRXV�FRXSOLQJV�DQG�LQWHUFRQQHFWLRQV�
EHWZHHQ�µDQJXLVK¶��µZULWLQJ¶��DQG�µWHUURU¶��$PRQJ�WKHVH�LV�SHUKDSV�WKH�QRWLRQ�WKDW�
LI�ZRPHQ�ZHUH�WR�ZULWH�DERXW�WKHLU�own�IHDUV�DQG�DQJXLVK��PHQ�ZRXOG�QRW�EH�DEOH�
WR�FRQWLQXH�VSHDNLQJ�IRU�WKHP��LI�PHQ�DUH�WR�ZULWH�µDV�ZRPHQ¶��ZRPHQ¶V�RZQ�H[�
SUHVVLRQ�QHHGV�WR�EH�TXDVKHG�VR�WKDW�WKH\�FDQ�SURFHHG�XQKLQGHUHG��

,Q�D�VHQVH��RI�FRXUVH��WKH�VFHQDULR�GHVFULEHG�E\�.DUDP]LQ�LQ�3RVODQLH�RI�
IHUV� OLWWOH� WKDW� LV�QHZ��7KH�SDWULDUFKDO�FRQ¿JXUDWLRQ�RI�HLJKWHHQWK�FHQWXU\� OHW�
WHUV�� OLNH� WKDW�RI�VRFLHW\�DW� ODUJH��PHDQW� WKDW�PDOH�ZULWHUV�JHQHUDOO\�VSRNH�IRU�
DQG�VRPHWLPHV�DV�ZRPHQ��$QG�WKH�3RHW¶V�IHPDOH�IULHQGV�VKDUH�PXFK�ZLWK�WKH�
FRQVWUXFWLRQV�RI�IHPLQLQLW\�VHHQ�LQ�WKH�WUDJHGLHV�RI�/RPRQRVRY�RU�6XPDURNRY��
.DUDP]LQ��WRR��FRQVWUXHV�PDVFXOLQLW\�DV�DQ�LQWHJUDO�SDUW�RI�IHPLQLQH�LGHQWLW\��LWV�
ORVV�D�WKUHDW�WR�WKHLU�KHDOWK�DQG�KDSSLQHVV��KLV�IHPDOH�SHUVRQDJHV�DUH�VLPLODUO\�
FRQVWLWXWHG�DURXQG�D�PDVFXOLQH�FRUH��VHUYH�DV�EDVWLRQV�RI�DGPLUDWLRQ�IRU�WKHLU�
PHQ��DQG�ULVN�EHLQJ�UHGXFHG�WR�YHVVHOV�RI�DQJXLVK�RU�WHUURU�LQ�WKH�HYHQWXDOLW\�RI�
VHSDUDWLRQ�IURP�WKHP��%XW�.DUDP]LQ¶V�SURJUDPPDWLF�YHUVH�DOVR�WDNHV�SDUWLFXODU�
FDUH�WR�H[SODLQ�DQG�LOOXVWUDWH�SUHFLVHO\�KRZ�ZRPHQ�FRXOG�EH�PDUJLQDOL]HG��UDWK�
HU�WKDQ�HPSRZHUHG��VWLÀHG�UDWKHU�WKDQ�HQFRXUDJHG��$FFRUGLQJ�WR�LWV�H[SOLFLWO\�
JHQGHUHG�GLYLVLRQ�RI�HPRWLRQDO�ODERU��ZRPHQ�DUH�FKRVHQ�WR�H[SHULHQFH�IHHOLQJV�
DQG�PHQ�WR�DVVLJQ�DQG�H[SUHVV�WKHP�

.DUDP]LQ¶V�3RVODQLH� KHOSV�XV� WR� VHH�KRZ�PHQ¶V�ZULWLQJ�HPSOR\HG� IHPDOH�
SHUVRQDJHV��WRJHWKHU�ZLWK�µDFWXDO¶�ZRPHQ��SUHVXPDEO\�UHDO��EXW�LGHDOL]HG�XQGHU�
WKH�DXVSLFHV�RI�IHPLQL]DWLRQ���WR�DVVXDJH�PDOH�IHDUV�RI�JHQGHU�FRQIXVLRQ�RU�µHPDV�
FXODWLRQ¶��$OWKRXJK�ZRPHQ�LQ�WKH�VHQWLPHQWDOLVW�HUD�ZHUH�GHQLHG�DFFHVV�WR�PDOH�
GRPLQDWHG�IRUXPV�RI�FUHDWLYH�H[SUHVVLRQ�ZLWK�UHQHZHG�YLJRU��WKH�UDQNV�RI�ZRPHQ�
ZULWHUV�QRQHWKHOHVV�FRQWLQXHG�WR�YHU\�JUDGXDOO\�LQFUHDVH�DQG�LW�LV�QRW�PHUH�FKDQFH�
WKDW� IHPLQL]DWLRQ� EHFDPH� LQFUHDVLQJO\� IDVKLRQDEOH� DV� ZRPHQ� ZULWHUV� EHFDPH�
PRUH�YLVLEOH��,Q�IDFW��WKH�³OLWHUDU\�FXOW�RI�WKH�ZRPDQ´�SURSRVHG�ZRPHQ�DV�SOHGJHV�
±�RU�KRVWDJHV�±�IRU�WKH�VWDELOLW\�RI�PDOH�ZULWHU¶V�RZQ�PDVFXOLQH�LGHQWLW\�GXULQJ�
KLV�IRUD\V�LQWR�WKH�ODQJXDJH�RI�WKH�VDORQ�DQG�ERXGRLU��³0XFK�DV�VHQWLPHQWDO�ZULW�
HUV�ZHUH�LQWHUHVWHG�LQ�WKHLU�µGHDU¶��µVZHHW¶��DQG�µWHQGHU¶�ZRPHQ�FRPSDQLRQV��WKH\�
ZHUH�DOVR�LQWHUHVWHG�LQ�WKHLU�RZQ�PDOH�LQWHJULW\´��+H\GHU��5RVHQKROP�����������

��� 8UXVRYD�DQG�5HLWHUDWLYH�7RVND

$V�ZH�KDYH�VHHQ��ZRPHQ�KDG�EHHQ�FDVW�LQ�WKH�UROH�RI�WUDJLF�KHURLQHV�DQG�
PDGH�WR�VXIIHU�WRVND�E\�GHFDGHV�RI�PDVFXOLQH�OLWHUDU\�SURGXFWLRQ�ORQJ�EHIRUH�WKH\�
WKHPVHOYHV�HQWHUHG�WKH� OLWHUDU\�DUHQD�LQ�VXEVWDQWLDO�QXPEHUV��+RZ�GLG�ZRPHQ�
ZULWHUV�QHJRWLDWH�WKH�VXJJHVWLRQ�WKDW�WKH\�ZHUH�WR�IHHO�DQJXLVK�UDWKHU�WKDQ�WR�ZULWH�
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DERXW�LW"�7KH�FRQTXHVW�RI�WKH�IHPDOH�O\ULF�YRLFH�ZDV�QR�PHDQ�DFKLHYHPHQW��DQG�
;YRVWRYD¶V�2WU\YNL� FRQWUDVWV� VKDUSO\�ZLWK�.DUDP]LQ¶V�3RVODQLH� LQ� LOOXVWUDWLQJ�
D�ZRPDQ¶V�FDSDFLW\�WR�GHVFULEH�IRUFHIXO�¿UVW�SHUVRQ�HPRWLRQV�DV�VWURQJO\�DV�LWV�
DXWKRU�VHHPV�WR�KDYH�IHOW�WKHP��+HU�HPSKDWLF�¿UVW�SHUVRQ�DVVHUWLRQV�RI�DQJXLVK�
DQG�RWKHU�VWURQJ�VHQWLPHQWV�ZHUH�DQ�LPSRUWDQW�VWHS�WRZDUGV�WKH�OLWHUDU\�DI¿UPD�
WLRQ�RI�ZRPHQ�ZULWHUV��$�SUHFHGHQW�IRU�VXFK�GDULQJ�PD\�EH�VHHQ�LQ�WKH�YHUVHV�RI�
(NDWHULQD�8UXVRYD��D�SRHW�IURP�WKH�SUHYLRXV�±�DQG�¿UVW�±�JHQHUDWLRQ�RI�5XVVLDQ�
ZRPHQ�ZULWHUV��$�FRXVLQ�DQG�OLWHUDU\�DVVRFLDWH�RI�;YRVWRYD¶V�XQFOH�0L[DLO�;HU�
DVNRY��8UXVRYD�ZDV�XQGRXEWHGO\�DFTXDLQWHG�ZLWK�;YRVWRYD�DQG�PD\�HYHQ�KDYH�
HQFRXUDJHG�KHU� OLWHUDU\�HQGHDYRUV��DV�GLG� WKH�JHQHUDO�FOLPDWH�RI� WKH�;HUDVNRY�
KRPH��=LULQ�������������;HUDVNRY¶V�ZLIH�(OL]DYHWD�9DVLO¶HYQD�ZDV�D�SXEOLVKHG�
SRHW��DQG�ERWK�;HUDVNRYV�HQFRXUDJHG�\RXQJ�ZULWHUV�DQG�KHOG�FXOWXUDO�JDWKHULQJV�
LQ�WKHLU�KRPH��0RUHRYHU��;HUDVNRY�KDG�SXEOLFO\�HQFRXUDJHG�8UXVRYD¶V�ZULWLQJ�
LQ�D�YHUVH�HSLVWOH�WKDW�FRQWDLQV��LQ�(ZLQJWRQ¶V�ZRUGV��³D�UHIUHVKLQJO\�EURDG�UDQJH�
RI�SRVVLELOLWLHV�IRU�KHU�SRHWLF�JLIWV�´��(ZLQJWRQ����������33��6SHFL¿FDOO\�

5DWKHU�WKDQ�OLPLWLQJ�KHU�WR�WKH�WHQGHU�SDVWRUDO�JHQUHV�±�WKRXJK�KH�GRHV�LQFOXGH�
WKHP�±�>;HUDVNRY@�VXJJHVWV�WKDW�VKH�FRXOG�ZULWH�HSLF�YHUVH�OLNH�+RPHU��VLQJ�WKH�
JORU\�RI�5XVVLD�OLNH�0�9��/RPRQRVRY��HQOLJKWHQ�KHU�UHDGHUV�ZLWK�GLGDFWLF�YHUVH��
DQG�±�XQKHDUG�RI�IRU�D�ZRPDQ�±�ZULWH�IRU�WKH�VWDJH�DV�D�WUDJHGLDQ�>���@�RU�D�FRPH�
GLDQ��,ELGHP����

:LWK�KHU�FRXVLQ¶V�EOHVVLQJ��8UXVRYD�EURNH�IURP�ZKDW�ZHUH�JHQHUDOO\�XQGHU�
VWRRG�±�ERWK�LQ�KHU�GD\�DQG�IRU�\HDUV�WR�FRPH�±�DV�DSSURSULDWHO\�IHPLQLQH�JHQUHV��
,Q�������VKH�SXEOLVKHG�,URLG\��+HURLGHV���DQ�XQXVXDOO\�OHQJWK\�DQG�VHULRXV�SUR�
GXFWLRQ�IRU�D�ZRPDQ�ZULWHU��,QYHQWHG�E\�2YLG�DQG�QDPHG�DIWHU�WKH�*UHHN�ZRUG�
IRU�µKHURLQHV¶��WKH�KHURLGHV�JHQUH�ZDV�ZLGHO\�LPLWDWHG�LQ�HLJKWHHQWK�FHQWXU\�(X�
URSH��LW�JHQHUDOO\�FRQVLVWV�RI�PDOH�SRHWV�DGRSWLQJ�D�¿UVW�SHUVRQ�IHPDOH�YRLFH�WR�
GHOLYHU�LPSDVVLRQHG�PRQRORJXHV��7KH�SURWDJRQLVWV�DUH�WKXV�FRQVWUXFWHG�DV�SRLQW�
HGO\�IHPLQLQH��EXW�SURGXFHG�E\�PDOH�µYHQWULORTXLVP¶�DQG�WKXV�µPDUJLQDOL]HG¶�E\�
WKH�REYLRXV�GLVFUHSDQF\�EHWZHHQ�WKHLU�FRQFHUQV�±�ZKLFK�DUH�LQHYLWDEO\�OLQNHG�WR�
XQKDSS\�UHODWLRQV�ZLWK�PHQ�DQG�GHVSRQGHQWO\�H[SUHVVHG�±�DQG�WKRVH�RI�WKH�PDOH�
DXWKRU��8UXVRYD��WRR��GHVLJQV�KHU�+HURLGHV�DV�D�VHULHV�RI�O\ULFDO�VSHHFKHV�GHOLY�
HUHG�ODUJHO\�E\�ZRPHQ�EHUHDYHG�LQ�ORYH��:KLOH�VKH�NHHSV�WKHVH�IHPDOH�SHUVRQ�
DJHV�DW�VRPH�UHPRYH�IURP�KHU�RZQ�H[SHULHQFH�E\�DVVLJQLQJ�WKHP�VSHFL¿F�QDPHV�
DQG�SHUVRQDO�KLVWRULHV��8UXVRYD¶V�JHQGHU�QRQHWKHOHVV�DOORZV�KHU� WR�SRZHUIXOO\�
DVVXPH�WKH�PDQWOH�RI�IHPDOH�WRVND�DV�LI�VKH�ZHUH�VSHDNLQJ�LQ�KHU�RZQ�YRLFH�

8UXVRYD�DOVR�GHVHUYHV�VSHFLDO�QRWH�DV�;YRVWRYD¶V�SUHGHFHVVRU�IRU�KHU�OLE�
HUDO�GLVWULEXWLRQ�RI� WRVND��6KH�VHDVRQV�+HURLGHV�ZLWK�¿IWHHQ�UHIHUHQFHV� WR� WKH�

33� ,�DP�SDUWLFXODUO\�JUDWHIXO�WR�$PDQGD�(ZLQJWRQ��ZKR�JHQHURXVO\�VKDUHG�ZLWK�
PH�PXOWLSOH�LGHDV�DQG�DUFKLYDO�QRWHV��DV�ZHOO�DV�KHU�LPSRUWDQW�FROOHFWLRQ�RI�HLJKWHHQWK�
FHQWXU\�ZRPHQ¶V�SRHWU\� �(ZLQJWRQ�������EHIRUH�SXEOLFDWLRQ� DQG� LQ� VHDUFKDEOH� HOHF�
WURQLF�IRUPDW�

��� ;HUDVNRY¶V�SRHP�SUHIDFHG�RQH�RI�8UXVRYD¶V�SXEOLFDWLRQV�LQ�������RQ�WKDW�YHUVH�
DQG�KHU�UHVSRQVH��VHH�(ZLQJWRQ��������������������
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VHQWLPHQW�� IRU� H[DPSOH�� RQO\� RQH� RI� ZKLFK� UHIHUV� WR� D� PDVFXOLQH� SHUVRQDJH�
�8UXVRYD�������������7RVND� DSSHDUV� WZLFH� LQ�FRQQHFWLRQ�ZLWK� WKH� IHHOLQJV�RI�
=HLGD��EHWUD\HG�E\�KHU�KXVEDQG��EXW�UHPDLQLQJ�VWHDGIDVW�LQ�KHU�GHYRWLRQ�WR�KLP�
�,YL�� ������ WKUHH� WLPHV� E\�5RJQHGD�� FUXHOO\�PLVXVHG� E\� 3ULQFH�9ODGLPLU� DQG�
JULHYLQJ�RQ�ERWK�KHU�RZQ�EHKDOI�DQG�WKDW�RI�KHU�VRQ��ZKR�LV�9ODGLPLU¶V�ZRXOG�EH�
KHLU��,YL������������DQG�WKUHH�WLPHV�E\�2¿UD�LQ�UHVSRQVH�WR�KHU�ORYHU¶V�EHWUD\DO��
DV�LQ�KHU�GHFODUDWLRQ�WKDW�³7RVND��RWþDMDQ¶H�WHU]DMXW�JUXG¶�PRMX´��RU�³6QHGDHPD�
WRVNRM�OMXERYLMX�JRUMX´��,YL�����������35��,Q�WKH�¿QDO�PRQRORJXH�E\�.OLMDGD��ZKR�
LV�VHSDUDWHG�IURP�KHU�ORYHU�E\�D�W\UDQQLFDO�IDWKHU�DVSLULQJ�WR�D�PRUH�DXVSLFLRXV�
PDWFK��8UXVRYD�EULQJV�WKH�F\FOH¶V�FODVVLFDO�QRWH�FORVHU�WR�WKH�VRFLDO�DQG�OLWHU�
DU\�SUHRFFXSDWLRQV�RI�HLJKWHHQWK�FHQWXU\�5XVVLD��.OLMDGD¶V�GUDPDWLF�VSHHFK�DOVR�
EULQJV�WKH�F\FOH�FORVHU�WR�D�SRWHQWLDOO\�PRUH�O\ULF�WLPEUH�LQ�LWV�SURFODPDWLRQ�RI�
IHPDOH�DQJXLVK��6KH�XVHV�KHU�PRPHQW�LQ�WKH�VSRWOLJKW�WR�VSHDN�WKUHH�WLPHV�RI�KHU�
RZQ�WRVND��,YL������������������EHIRUH�UHVROXWHO\�UHDFKLQJ�RXW�WR�D�ODUJHU�FRP�
PXQLW\��%\�VROLFLWLQJ�WKH�V\PSDWK\�RI�RWKHU�VXIIHUHUV�LQ�KHU�DXGLHQFH��VKH�DXJ�
PHQWV�ERWK�WKH�UDQJH�DQG�IRUFH�RI�KHU�DIÀLFWLRQ�

$�ɜɵ��ɫɪɚɠɟɧɧɵɟ�ɥɸɛɨɜɧɨɸ�ɬɨɫɤɨɸ�
ɋɬɟɧɢɬɟ�ɨɛɨ�ɦɧɟ��ɜɡɪɵɞɚɣɬɟ�ɜɵ�ɫɨ�ɦɧɨɸ�
ɂ�ɱɭɜɫɬɜɵ�ɫɬɪɚɫɬɧɵɹ�ɤɨ�ɠɚɥɨɫɬɢ�ɫɤɥɨɧɹ�
ɋɤɨɪɛɹɳɭ��ɫɬɪɚɠɞɭɳɭ��ɩɪɟɞɫɬɚɜɶɬɟ�ɜɵ�ɦɟɧɹ�
ȼ�ɨɬɱɚɹɧɶɟ��ɜ�ɬɨɫɤɟ��ɢ�ɜ�ɩɥɚɱɟ�ɩɨɝɪɭɠɟɧɧɭ��,YL�������������

:ULWWHQ�E\�D�ZRPDQ�DQG�H[SUHVVLQJ�¿UVW�SHUVRQ�IHPLQLQH�HPRWLRQ��8UXVR�
YD¶V�+HURLGHV�FODLPV�IHPDOH�µRZQHUVKLS¶�RI�IHPLQLQH��¿UVW�SHUVRQ�WRVND�WZHQW\�
RGG�\HDUV�EHIRUH�WKH�SXEOLFDWLRQ�RI�;YRVWRYD¶V�2WU\YNL��8UXVRYD�UHSODFHV�WKH�
KHURLGHV�JHQUH¶V�WUDGLWLRQDO�LPLWDWLRQ�RI�IHPDOH�VSHHFK�ZLWK�DQ�H[DPSOH�RI�IHPL�
QLQH�HPSRZHUPHQW�� WUDQVIRUPLQJ�ZRPHQ¶V�VXIIHULQJ� LQWR�VHOI�DI¿UPDWLRQ�DQG�
VXIIXVLQJ�VHOI�DI¿UPDWLRQ�ZLWK�HSLF�SRZHU��+HU�YHUVHV�GHPRQVWUDWH�WKDW�ZRP�
HQ¶V�ZULWLQJ�FRXOG�FHOHEUDWH�VWURQJ�HPRWLRQ��DVVXPH�WRVND�DV�D�¿UVW�SHUVRQ�VHQ�
WLPHQW��DQG�UHLWHUDWH�LW�DW�ZLOO��$XWRELRJUDSKLFDO�RU�O\ULFDO�WRVND�EHORQJHG�WR�KHU�
FRXVLQ¶V�QLHFH�KRZHYHU��$OHNVDQGUD�;YRVWRYD��ZKRVH�ZULWLQJ�LPSOLFLWO\�±�DQG�
SURYRFDWLYHO\�±�GHPRQVWUDWHV�WKDW�H[SUHVVLQJ�RQH¶V�YHU\�RZQ�µSHUVRQDO¶�WRVND�
ZDV�QRW�D�PDOH�SUHURJDWLYH�

;YRVWRYD¶V�FKRLFH�WR�VR�HPSKDWLFDOO\�UHLWHUDWH�WRVND�PD\�EH�H[SODLQHG�LQ�
SDUW�E\�FXOWXUDO� FRQWH[W�� ,Q� WKH�HUD�RI� IHPLQL]DWLRQ��DV�PDOH�ZULWHUV� VWURYH� WR�
ZULWH� µOLNH�ZRPHQ¶�E\� LPLWDWLQJ� LQ� WKHLU� WH[WV� WKH� UK\WKPV�RI�ZRPHQ¶V� VDORQ�
VSHHFK��ZRPHQ�ZKR�ZLVKHG� WR�HQWHU� WKH� OLWHUDU\�DUHQD�ZHUH�DVNHG� WR�DGRSW�D�

35� ³$QJXLVK�DQG�GHVSDLU� WHDU�DW�P\�EUHDVW��&RQVXPHG�E\�DQJXLVK�� ,�EXUQ�ZLWK�
ORYH´��$V�LQGLFDWHG��,�KDYH�XVHG�(ZLQJWRQ¶V�WUDQVODWLRQV�IRU�8UXVRYD��7XUþDQLQRYD��DQG�
'ROJRUXNRYD��DOWKRXJK�P\�HPSKDVLV�RQ�WKH�RFFXUHQFH�RI�SDUWLFXODU�ZRUGV�KDV�VRPH�
WLPHV�OHG�PH�WR�DOWHU�WKHP�VOLJKWO\�DQG�WR�OHDYH�WRVND�XQWUDQVODWHG�

��� ³$QG�\RX��7KRVH�VWUXFN�GRZQ�E\�WRVND�LQ�ORYH����/DPHQW�PH��:HHS�WRJHWKHU�
ZLWK�PH����$QG�LQFOLQLQJ�\RXU�SDVVLRQDWH�IHHOLQJV�WRZDUG�SLW\����7KLQN�RI�PH�EHUHDYHG�
DQG�VXIIHULQJ����0LUHG�LQ�GHVSDLU��LQ�WRVND��DQG�LQ�WHDUV´�
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VLPLODU� DSSURDFK�� L�H�� WR�PRGHO� WKHLU�ZULWLQJ� RQ� DQ� LGHDOL]HG� YHUVLRQ� RI� KRZ�
WKH\�WKHPVHOYHV��µZRPHQ¶��VXSSRVHGO\�VSRNH�RU�FRPPXQLFDWHG��7R�EHFRPH�VH�
ULRXV�ZULWHUV��LQ�RWKHU�ZRUGV��WKH\�ZHUH�HQFRXUDJHG�WR�UHGRXEOH�WKH�WDQJLEOH�HYL�
GHQFH�RI�µIHPLQLQLW\¶�LQ�WKHLU�ZRUN��,QGHHG��DV�(ZLQJWRQ�QRWHV��5XVVLDQ�ZRP�
HQ¶V�ZULWLQJ�LQ�WKLV�SHULRG�H[KLELWHG�³DQ�HPRWLRQDO�LQWLPDF\�DQG�VSHFL¿FLW\�WKDW�
VXUSDVVHG� WKH�FRQYHQWLRQDO� µWHDUIXO¶� OLWHUDWXUH�RI�PDOH�6HQWLPHQWDOLVW�ZULWHUV´�
�(ZLQJWRQ������������;YRVWRYD¶V�2WU\YNL�LV�D�FOHDU�DQG�HYHQ�H[WUHPH�H[DPSOH�
RI�KRZ�ZRPHQ¶V�ZULWLQJ�FRXOG�VWUHVV�HPRWLRQDOLW\�WR�JUHDW�DFFODLP��7KH�ULJKW�WR�
DUWLFXODWH�³VDGQHVV�DQG�WRVND´ FRXOG�EH�SOXFNHG�IURP�WKH�KDQGV�RI�WKH�PDOH�OLWHU�
DU\�HVWDEOLVKPHQW�OLNH�DQ�$SULO�YLROHW��;YRVWRYD�VXJJHVWV��DQG�WKHVH�VHQWLPHQWV�
VWUHZQ� WKURXJKRXW� IHPLQLQH� WH[WV�XQUHVHUYHGO\��D�JHVWXUH� WKDW�ZDV�FDSDEOH�RI�
VRZLQJ�³WHUURU´�±�DQG�GHVSDLU�±�DPRQJ�VRPH�RI�KHU�PDVFXOLQH�FRQWHPSRUDULHV��
([FHSWLRQDO�IRU�KHU�OLWHUDU\�H[SUHVVLYLW\��;YRVWRYD�ZHQW�EH\RQG�WKH�GHPXUH�DQG�
XQGHUVWDWHG�UROH�WKDW�ZDV�VNHWFKHG�RXW�IRU�VRFLHW\�ZRPHQ�LQ�WKH�����V�WR�RIIHU�
ZRPHQ�ZULWHUV�D�PRGHO�IRU�WKH�DUWLFXODWLRQ�RI�IHPDOH� WRVND�DV�VKH�VLPXOWDQH�
RXVO\�JDYH�LPSHWXV�WR�PDOH�ZULWHUV¶�PHODQ[ROLMD�

��� *HQGHU��7RVND and 0HODQ[ROLMD

7KH�ODWH�HLJKWHHQWK�DQG�HDUO\�QLQHWHHQWK�FHQWXULHV�ZHUH�DQ�HUD�RI�JUHDW�FKDQJH�
LQ�WKH�VKDSLQJ�DQG�GH¿QLWLRQ�RI�JHQGHU��$V�VXJJHVWHG��&DWKHULQH¶V�UHLJQ�KDG�UHS�
UHVHQWHG�D�UHODWLYHO\�SURJUHVVLYH�HUD�ZLWK�UHVSHFW�WR�ZRPHQ¶V�VRFLDO�UROHV��DQG�
JHQGHU�LGHQWLW\�LQ�JHQHUDO��DQG�ZRPHQ�LQ�WKH�����V�RU�����V�KDG�VRPHWLPHV�HQ�
MR\HG�PRUH�IUHHGRP�RI�H[SUHVVLRQ�WKDQ�ZDV�WKH�FDVH�GXULQJ�WKH�IROORZLQJ�UHLJQV�
RI�3DXO��$OH[DQGHU��DQG�1LFKRODV��7KH�OLWHUDU\�JXLGDQFH�IRU�WKH�IDLU�VH[�FRQWDLQHG�
LQ�WKH�;HUDVNRY¶V�HSLVWOH�WR�8UXVRYD��IRU�H[DPSOH��LV�IDU�PRUH�HPSRZHULQJ�WKDQ�
WKDW�VXJJHVWHG�E\�.DUDP]LQ¶V�ODWHU�³3RVODQLH´��,W�KDV�DOVR�EHHQ�DUJXHG�WKDW�5XV�
VLDQ�FXOWXUH�ZDV�GRPLQDWHG�E\�D�PHODQFKROLF�PRRG�LQ�WKLV�SHULRG��VSHFL¿FDOO\�
IURP�WKH�ODWH�����V�WR�WKH�����V��FI��9LQLFNLM��������������$V�ZH�KDYH�VHHQ��WKLV�
WHPSHU�RU�LQFOLQDWLRQ�ZDV�H[SUHVVHG�WKURXJK�YDULRXV�OH[HPHV�DQG�VRPHWLPHV�WKH�
FKRLFH�EHWZHHQ� WKHP�ZDV�JHQGHUHG��(YHQ�PRUH�GUDPDWLFDOO\� WKDQ�;YRVWRYD¶V�
WRVND��WKH�IDVKLRQ�IRU�PHODQ[ROLMD�UHÀHFWHG�WKLV�JHQGHUHG�FRQWH[W�

7KH�ZRUG�PHODQ[ROLMD� LWVHOI�� WUDQVODWDEOH� DV� HLWKHU� µPHODQFKRO\¶� RU� µPHO�
ancholia¶��ZDV�UDUH�LQ�HLJKWHHQWK�FHQWXU\�OLWHUDU\�GLVFRXUVH�SULRU�WR�.DUDP]LQ��
7KH�WHUP�KDG�LQLWLDOO\�GLIIHUHG�IURP�WRVND�LQ�UHIHUULQJ�WR�D�FRQGLWLRQ�FRQVLGHUHG�
WR� KDYH� SDWKRORJLFDO� RYHUWRQHV� DQG� EHJDQ� WR� DWWUDFW� OLWHUDU\� DWWHQWLRQ� RQO\� DW�
FHQWXU\¶V�HQG��.DUDP]LQ�KLPVHOI�SUHIHUUHG�PHODQ[ROLMD�WR�WRVND�DQG�WRRN�¿UP�
VWHSV�WR�HVWDEOLVK�LWV�SODFH�LQ�WKH�SDQWKHRQ�RI�5XVVLDQ�OLWHUDU\�VHQWLPHQWV��:LWK�

��� ,Q�9LQLFNLM¶V�ZRUGV�� ³7KH�DXWKRUV�RI� WKH�$JH�RI�0HODQFKRO\�GLG�QRW� VLPSO\�
ZULWH�VDG�ZRUNV�DERXW�VDG�WKLQJV�>��EXW@�FRPSUHKHQGHG�WKHLU�RZQ�VRUURZ��DQG�VRUURZ�LQ�
JHQHUDO��DV�DQ�DHVWKHWLF��SKLORVRSKLFDO��DQG�HYHQ�P\VWLFDO�SUREOHP´��9LQLFNLM������������
2Q�WKH�PHODQFKROLF�WXUQ�LQ�5XVVLDQ�OHWWHUV��VHH�DOVR�9LQLFNLM������������
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LQ�.DUDP]LQ¶V�RZQ�RHXYUH��WKH�IUHTXHQF\�RI�WKH�URRW�PHODQ[RO��RYHUWRRN�WKDW�
RI�WRVN��GXULQJ�WKH�����V�DQG�VSHFL¿FDOO\�LQ�3LV¶PD�UXVVNRJR�SXWHãHVWYHQQLND��
ZKLFK� FRQWDLQV� VHYHQWHHQ� LQVWDQFHV� RI� WRVN�� DQG� ��� UHIHUHQFHV� WR�PHODQ[RO���
$� FORVHU� ORRN� DW� WKH� VSHFL¿F� FRQWH[WV� LQ�ZKLFK�.DUDP]LQ�XVHV� WRVND�GHPRQ�
VWUDWHV�WKDW�KH�FRQWLQXHG�WR�DVVRFLDWH�WKH�VHQWLPHQW�ZLWK�*UHHN�WUDJHG\�DQG�SLQ�
LQJ�VKHSKHUGV��DV�KDG�6XPDURNRY�DQG�)RQYL]LQ��$OWKRXJK�.DUDP]LQ�KDG�XVHG�
WRVND�O\ULFDOO\�LQ�HDUOLHU�YHUVHV����KH�GRHV�QRW�GR�VR�LQ�3LV¶PD�DQG��DV�ZH�KDYH�
VHHQ��1DWDO¶MD��ERMDUVNDMD�GRþ¶�FRQ¿UPV� WKDW�KH�JUHZ� WR� UHJDUG� WRVND�DV� OHVV�
DSSURSULDWH�IRU�WKH�¿UVW�SHUVRQ�YRLFH�RI�WKH�HOLWH�PDOH�ZULWHU�RU�KLV�QDUUDWRULDO�
DQDORJXHV��7KH�OH[HPH�PHODQ[ROLMD��ZLWK�LWV�VRSKLVWLFDWHG�YHQHHU�RI�WKH�FXOWXUDO�
LPSRUW��ZDV�PRUH�DJUHHDEOH�DQG�LW�UHPDLQHG�VOLJKWO\�DKHDG�LQ�.DUDP]LQ¶V�RHX�
YUH�DIWHU������

0HODQ[ROLMD�HYHQ�VHUYHG�DV�WKH�WLWOH�RI�DQ�LPSRUWDQW�YHUVH�������������LQ�
ZKLFK�.DUDP]LQ�UHZRUNV�VHYHUDO�OLQHV�RI�DQ�H[FHUSW�IURP�-DFTXHV�'HOLOOH����,Q�
WKLV�SRHP��KH�PDNHV�H[SOLFLW�D�SUHGLOHFWLRQ�IRU�PHODQ[ROLMD�E\�FKDUDFWHUL]LQJ�LW�
DV�D�VXEGXHG�DQG�SOHDVXUDEOH�VWDWH�LQWR�ZKLFK�WKH�PRUH�VWULGHQW�VHQWLPHQWV�RI�
³JULHI��µVNRUE¶¶��DQG�³WRVND¶´�DUH�DHVWKHWLFL]HG�DQG�WHPSHUHG�

Ɉ�Ɇɟɥɚɧɯɨɥɢɹ��ɧɟɠɧɟɣɲɢɣ�ɩɟɪɟɥɢɜ
Ɉɬ�ɫɤɨɪɛɢ�ɢ�ɬɨɫɤɢ�ɤ�ɭɬɟɯɚɦ�ɧɚɫɥɚɠɞɟɧɶɹ�
ȼɟɫɟɥɶɹ�ɧɟɬ�ɟɳɟ��ɢ�ɧɟɬ�ɭɠɟ�ɦɭɱɟɧɶɹ�
Ɉɬɱɚɹɧɶɟ�ɩɪɨɲɥɨ�����.DUDP]LQ��������������

0HODQFKRO\� GHOLJKWV� LQ� ³PHþWRM�� RGQRMX� P\VO¶MX� ±� VORYRP�´� �³GUHDPLQJ��
WKRXJKW�DORQH��WKH�ZRUG´��,YL��������WKH�WKLUG�HOHPHQW�LQ�WKLV�OLVW�±�³WKH�ZRUG´�RU�
OLWHUDU\�H[SUHVVLRQ�±�EHLQJ�.DUDP]LQ¶V�RZQ�QRWDEOH�DGGLWLRQ�WR�'HOLOOH¶V�VRXUFH�
WH[W��FI��.RþHWNRYD�������������:LWK�³WKH�ZRUG´��KH�HPSKDVL]HV�WKH�DHVWKHWLFL]D�
WLRQ�RI�H[SHULHQFH�RIIHUHG�E\�SRHWU\��WKH�³SOHDVXUDEOH�HQMR\PHQW´�WKDW�OLWHUDWXUH�
SURYLGHV�LQ�WKH�UHVSLWH�RU�GLVWDQFH�IURP�PRUH�DJLWDWHG�DQG�ERLVWHURXV�IHHOLQJV�

+RZ�FORVHO\�GR�WKH�YLHZV�H[SUHVVHG�LQ�WKLV�HODERUDWLRQ�RI�'HOLOOH�LOOXVWUDWH�
.DUDP]LQ¶V�RZQ"�7KH�IDVKLRQDEOH�QDWXUH�RI�LWV�WKHPH�±�PHODQ[ROLMD�±�DQG�WKH�
UHFRJQLWLRQ�RI�'HOLOOH�LPSOLFLW�LQ�.DUDP]LQ¶V�VHOHFWLRQ�RI�WKLV�H[FHUSW�IRU�SXEOL�
FDWLRQ��SDUWLFXODUO\�RQ�WKH�EDFNJURXQG�RI�KLV�ORQJ�VWDQGLQJ�SUDFWLFH�RI�LQWURGXF�
LQJ�LPSRUWHG�ELWV�RI�(XURSHDQ�OLWHUDWXUH�LQWR�5XVVLDQ�WUDGLWLRQ��VXJJHVW�WKDW�KH�

��� $Q�H[DPSOH�RI�.DUDP]LQLDQ�O\ULFDO� WRVND�DSSHDUV� LQ� WKH������YHUVH�³Vesen�
QMDMD�SHVQ¶�PHODQ[ROLND´��.DUDP]LQ��������������

��� .DUDP]LQ¶V�SRHP�LV�WKH�³LPLWDWLRQ´�RI�DQ�H[FHUSW�IURP�'HOLOOH¶V�/¶LPDJLQDWLRQ 
WKDW�ZDV�SXEOLVKHG�LQ�������)UDJPHQW�>���@�VXU�OD�0pODQFKROLH��LQ�WKH�+DPEXUJ�6SHF�
WDWHXU�GX�1RUG��$OWKRXJK�'HOLOOH¶V�HQWLUH�SRHP�GLG�QRW�DSSHDU�XQWLO�������KH�KDG�EH�
JXQ�ZRUNLQJ�RQ�/¶LPDJLQDWLRQ�LQ�WKH�����V�DQG�WKH�IUDJPHQW�VHOHFWHG�E\�.DUDP]LQ�
KDG� DOVR� DSSHDUHG� �ZLWK� HUURUV�� LQ� WKH� �����Mercure de France� �.RþHWNRYD� ������
���������

��� ³2��0HODQFKRO\��7KH�PRVW�GHOLFDWH�PRGXODWLRQ���)URP�JULHI�DQG�WRVND�WR�SOHD�
VXUDEOH�HQMR\PHQW����+DSSLQHVV�GRHV�QRW�\HW�H[LVW��DQG�WRUPHQW�LV�QR�PRUH����'HVSDLU�KDV�
SDVVHG���´�
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QRW�RQO\�DJUHHG�ZLWK�WKH�SRHP¶V�FRQWHQW��EXW�ZLVKHG�WR�XVH�'HOLOOH¶V�DXWKRULW\�
WR�FODULI\�KLV�RZQ�YLHZV��,Q�IDFW��0HODQ[ROLMD�UHWXUQV�WR�VRPH�RI�WKH�LGHDV�WKDW�
.DUDP]LQ�KDG�WRXFKHG�XSRQ�LQ�3RVODQLH�N�åHQãþLQDP��UHFRXQWLQJ�DJDLQ��IRU�H[�
DPSOH�� WKH�SDVVLQJ�RI� WKH�VHDVRQV��,Q�WKLV� ODWHU�YHUVH��SHUVRQL¿HG�0HODQ[ROLMD�
KHUVHOI�HPHUJHV�DQG�ÀRXULVKHV�SUHFLVHO\�ZKHUH�ZRPHQ� WKHPVHOYHV�KDG� IDGHG�
LQ�3RVODQLH��0HODQ[ROLMD� SUHIHUV� ³VROLWXGH´� WR� VRFLHW\�� ³JORRP\� QDWXUH´� RYHU�
VXPPHU¶V�H[XEHUDQFH��³SDOH´�DQG�³GHFOLQLQJ´�DXWXPQ��,Q� WKH�PLGVW�RI�ZLQWHU�
UHYHOV�� VKH� UHPDLQV�DORRI��KHU� ³PHUULPHQW´� LV� ³IDOOLQJ� LQWR�PHGLWDWLYH� VLOHQFH�
DQG�FDVWLQJ�D�WHQGHU�JODQFH�DW�WKH�SDVW´��³9HVHOLH�WYRH�±�]DGXPDYãLV¶��PROþDW¶ 
��,�QD�SURãHGãHH�Y]RU�QHåQ\M�REUDãþDW¶´��.DUDP]LQ�������������,Q�0HODQ[ROLMD��
ZRPHQ�WKHPVHOYHV�QR�ORQJHU�SDUWLFLSDWH�LQ�RU�HYHQ�VSHFWDWH�DV�WKH�3RHW�µPRGX�
ODWHV¶�WRVND�LQWR�PHODQ[ROLMD��7KH�VHQWLPHQW�RI�DQJXLVK�WKDW�KH�KDG�VKDUHG�ZLWK�
KLV�IHPDOH�FRPSDQLRQV�LQ�3RVODQLH�LV�SXUJHG�RI�WKHLU�LQYROYHPHQW�DQG�LQWHUIHU�
HQFH��0HODQ[ROLMD�KHUVHOI�KDV�EHFRPH�WKH�3RHW¶V�PXVH�DQG�ZRPHQ�DUH�H[FOXGHG�
IURP�WKHLU�LQWLPDWH�FRPPXQLRQ�

,Q� SRLQW� RI� IDFW�� ZRPHQ�were ODUJHO\� H[FOXGHG� IURP� WKH� H[SHULHQFH� RI�
PHODQ[ROLMD�±�RU�DW�OHDVW�IURP�LWV�H[SUHVVLRQ��,QGHHG��LI�WRVND�WHQGHG�WR�EH�SHU�
FHLYHG�DV�D�IHPLQLQH�VHQWLPHQW��PHODQ[ROLMD�ZDV�SULPDULO\�D�PDVFXOLQH�HPRWLRQ��
DQG� WKHUH�ZHUH�VSHFL¿F�SUREOHPV�UHODWHG� WR�ZRPHQ¶V�H[SUHVVLRQ�RI� LW��5DUHO\�
IRXQG� LQ�ZRPHQ¶V� WH[WV��PHODQ[ROLMD�RFFXUV�RQO\�RQFH� LQ�;YRVWRYD�DQG�RQO\�
RQFH�DJDLQ�LQ�(ZLQJWRQ¶V�HQWLUH�YROXPH�RI�HLJKWHHQWK�FHQWXU\�5XVVLDQ�ZRPHQ¶V�
SRHWU\���������QDPHO\�LQ�WKH�WLWOH�RI�D������SRHP�E\�$QQD�7XUþDQLQRYD��2WYHW�QD�
QHRGREUHQLH�PHODQR[ROLþHVNL[�þXYVWYRYDQLM�Y�VWL[D[��5HVSRQVH�WR�D�5HMHFWLRQ�RI�
0HODQFKRO\�)HHOLQJV�LQ�3RHWU\��7XUþDQLQRYD��������3UHGDWLQJ�ERWK�.DUDP]LQ¶V�
0HODQ[ROLMD�DQG�'HOLOOH¶V�VRXUFH�WH[W��7XUþDQLQRYD¶V�SRHP�JLYHV�HYLGHQFH�RI�D�
EURDG�VRFLDO�GHEDWH�RQ�WKH�WRSLF�RI�ZRPHQ¶V�H[SUHVVLRQ�RI�XQKDSSLQHVV�DQG�GH�
VSDLU��6\PSWRPDWLFDOO\��KRZHYHU��QHLWKHU�PHODQ[ROLMD�LWVHOI�QRU�WRVND�DSSHDUV LQ�
WKH�DFWXDO�YHUVH��([SOLFLWO\�IUDPLQJ�KHU�WKHPH�DV�WKH�GLI¿FXOW\�RI�UHSUHVHQWLQJ�
SHUVRQDO��DQG�HVSHFLDOO\�GHVSRQGHQW��HPRWLRQV�LQ�YHUVH��7XUþDQLQRYD�DUJXHV�IRU�
WKH�ULJKW�WR�H[SUHVV�WKHVH�E\�GRLQJ�MXVW�WKH�RSSRVLWH��L�H��E\�HQXPHUDWLQJ�D�OLVW�RI�
LQDQHO\�FKHHUIXO�WRSLFV�DERXW�ZKLFK�VKH�ZRXOG�UDWKHU�QRW�ZULWH�

Ɇɧɟ�ɫɨɜɟɬɭɸɬ�ɭɧɵɥɵɯ
Ɇɵɫɥɟɣ�ɧɟ�ɜɧɭɲɚɬɶ�ɩɟɪɭ�±
ɂ�ɨɬ�ɱɭɜɫɬɜɢɣ�ɫɟɪɞɰɭ�ɦɢɥɵɯ
Ⱦɭɲɭ�ɭɞɚɥɹɬɶ�ɫɜɨɸ�

ɉɟɬɶ��ɧɚɫɬɪɨɢɜ�ɡɜɭɱɧɭ�ɥɢɪɭ�
Ɋɟɡɜɨɫɬɶ�ɸɧɵɯ�ɫɬɪɚɫɬɧɵɯ�ɞɧɟɣ�
ɮɢɦɢɚɦ�ɤɭɪɢɬɶ�ɤɭɦɢɪɭ�
ɋ�ɩɪɚɜɞɨɣ�ɩɪɹɬɚɬɶɫɹ�ɫɜɨɟɣ�

ȼ�ɢɝɪɵ�ɫ�Ƚɪɚɰɶɹɦɢ�ɩɭɫɤɚɬɶɫɹ�
ɂɯ�ɡɚɛɚɜɚɦ�ɩɨɞɪɚɠɚɬɶ�
Ƚɨɥɨɫɨɦ�ɋɢɪɟɧ�ɩɪɟɥɶɳɚɬɶɫɹ�
ɋ�ɘɧɝɨɦ�ɫɥɟɡ�ɧɟ�ɩɪɨɥɢɜɚɬɶ�
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ɇɟɬ������ɜɨɡɞɭɲɧɵɣ�ɩɪɟɞɫɬɚɜɥɹɟɬ
Ɂɚɦɨɤ�ɦɵɫɥɶ�ɬɚɤɚɹ�ɦɧɟ�
ȼ�ɧɟɣ�ɦɨɣ�ɞɭɯ�ɧɟ�ɨɛɪɟɬɚɟɬ
ɉɢɳɢ�ɫɜɨɣɫɬɜɟɧɧɨɣ�ɫɟɛɟ

�,YL�������������

7XUþDQLQRYD¶V�SRHP�FDOOV�DWWHQWLRQ�WR�WKH�LVVXH�RI�ZRPHQ¶V�VLOHQFLQJ�E\�LO�
OXVWUDWLQJ�WKDW�YHU\�SUREOHP��$�SDUDGR[LFDO�VWDWHPHQW�DERXW�ZKDW�FDQQRW�EH�VDLG��
KHU�YHUVH�LQGLFDWHV�WKDW�ZRPHQ¶V�VWUXJJOH�WR�DXWKRU�WKHLU�RZQ�WRVND�±�D�ZRUG�WKDW�
VKH�GRHV�QRW�XVH�LQ�KHU�SRHP�±�FRQWLQXHV�

$�PRUH�IRUWKULJKW�H[SRVLWLRQ�RI�IHPLQLQH�GHVSDLU�±�DQG�RQH�WKDW�HPSKDWL�
FDOO\�XVHV�WKH�WHUP�WRVND�±�DSSHDUV�LQ�D�EULHI�HOHJ\�RQ�WKH�GHDWK�RI�KHU�VLVWHU�ZULW�
WHQ�E\�(OL]DYHWD�'ROJRUXNRYD�LQ�������(VFKHZLQJ�PHODQ[ROLMD��WKH�SRHW�UHLWHU�
DWHV�WKH�PRUH�WUDGLWLRQDOO\�IHPLQLQH�WRVND�¿YH�WLPHV��³3RVWLJQXOD�PHQMD�WRVND�
L�XþDVW¶�VOH]QD´��IRU�H[DPSOH��³'HQ¶�YVMDNRM�QRYRMX�WRVNRMX�PHQMD�UD]LW´��³7DN�
JUXG¶�PRMX� WRVND�XåDVQDMD� WHU]DHW´� �'ROJRUXNRYD������������������ 'ROJRUX�
NRYD¶V�YLJRURXV�¿UVW�SHUVRQ�YRLFLQJ�RI�ZRPHQ¶V�DQJXLVK�DQG�KHU�UHSHWLWLRQ�LQ�
WKLV�FRQWH[W�RI�WKH�ZRUG�WRVND�IROORZ�WKH�SUHFHGHQW�VHW�ERWK�E\�8UXVRYD¶V�YHUVHV�
DQG�;YRVWRYD¶V�SURVH��'ROJRUXNRYD¶V�O\ULFDO�FRPSRQHQW�LV�OHVV�DXGDFLRXV�WKDQ�
;YRVWRYD¶V��KRZHYHU��([SOLFLWO\�UDWKHU�WKDQ�LPSOLFLWO\�DXWRELRJUDSKLFDO��LW�MXVWL�
¿HV�LWV�RZQ�HPRWLYLW\�E\�SURYLGLQJ�FRQFUHWH�PRWLYDWLRQ�IRU�LW�

$QRWKHU�ZRPDQ�WR�WDNH�XS�HPSKDWLF�WRVND�ZDV�WKH�SRHW�$QQD�9RONRYD��ZKR�
GUHZ�KHU�LQVSLUDWLRQ�GLUHFWO\�IURP�;YRVWRYD��:ULWLQJ�DIWHU�.DUDP]LQ¶V�UHZRUN�
LQJ�RI�'HOLOOH��VKH�QRQHWKHOHVV�LJQRUHV�DQ\�VXJJHVWLRQ�WKDW�DGPLVVLRQ�WR�WKH�OLW�
HUDU\�HOLWH�ZRXOG�EHWWHU�EH�DFKLHYHG�WKURXJK�HIIXVLRQV�RI�PHODQ[ROLMD��,Q�������
9RONRYD�SXEOLVKHG�D�SRHWLF�UHHODERUDWLRQ�RI�5XþHHN�ZKLFK�GLVSOD\V�UHPDUNDEOH�
HQWKXVLDVP�IRU�WRVND��ZKLOH�����ORQJHU�WKDQ�;YRVWRYD¶V�WH[W��KHU�SRHP�PDQDJ�
HV�WR�PDLQWDLQ�WKH�KLJK�GHQVLW\�RI�WRVN��IRXQG�WKHUHLQ��DFKLHYLQJ�RQH�ZRUG�LQ�����
DV�FRPSDUHG�WR�;YRVWRYD¶V�RQH�LQ������:LWKLQ�DQ�H[LVWLQJ�WUDGLWLRQ�RI�ZRPHQ¶V�
ZULWLQJ��9RONRYD¶V�VHQWLPHQW�GHVHUYHV�QRWH�DV�¿UVW�SHUVRQ�H[SUHVVLRQ��DOWKRXJK�
WKH�O\ULFDO�WLPEUH�LV�QRW�KHU�RZQ��,QGHHG��E\�UHIDVKLRQLQJ�;YRVWRYD¶V�WH[W�DQG�
GUDZLQJ�DWWHQWLRQ�WR�WKH�YRLFH�DQG�HPRWLRQV�RI�KHU�SUHGHFHVVRU��9RONRYD�FUHDWHV�
D�YHUVH�WKDW�UHVHPEOHV�D�heroide�IHDWXULQJ�;YRVWRYD�KHUVHOI��,Q�WKLV�ZD\��9RONR�
YD¶V�5XþHHN�QRW�RQO\�FRUURERUDWHV�WKH�OLQN�LQ�5XVVLDQ�OHWWHUV�EHWZHHQ�WRVND�DQG�
IHPLQLQLW\��EXW�DOVR�FHOHEUDWHV�ERWK�IHPDOH�OLWHUDU\�WUDGLWLRQ�DQG�ZRPHQ¶V�HQ�
WLWOHPHQW�WR�WKH�H[SHULHQFH�DQG�H[SUHVVLRQ�RI�VHQWLPHQW�

��� ³7KH\�DGYLVH�PH�WR�QRW� LQFLWH�P\�SHQ� ��7R�GHVSRQGHQW� WKRXJKWV�±� ��$QG�WR�
GLVWDQFH�P\�VRXO���)URP�IHHOLQJV�GHDU�WR�P\�KHDUW����7R�VLQJ��WXQLQJ�WKH�VRQRURXV�O\UH����
7KH�IUROLFV�RI�SDVVLRQDWH�\RXWKIXO�GD\V����7R�EXUQ�LQFHQVH�EHIRUH�LGROV����7R�KLGH�DZD\�
ZLWK�P\�WUXWK����7R�MRLQ�LQ�WKH�*UDFHV¶�JDPHV����7R�LPLWDWH�WKHLU�DPXVHPHQWV����7R�EH�HQ�
FKDQWHG�E\�WKH�6LUHQV¶�FDOO����7R�QRW�VKHG�WHDUV�ZLWK�>(GZDUG@�<RXQJ����1R������,�FRQVLGHU�
VXFK�WKRXJKWV���0HUH�FDVWOHV�LQ�WKH�DLU����,Q�WKHP�P\�VRXO�FDQQRW�REWDLQ���7KH�QRXULVK�
PHQW�WKDW�VXVWDLQV�LW´�

��� ³7RVND�DQG�D�GHSORUDEOH�IDWH�KDYH�EHIDOOHQ�PH´��³(DFK�GD\�VWULNHV�PH�ZLWK�QHZ�
WRVND´��³7KXV��P\�EUHDVW�LV�WRUQ�E\�WHUULEOH�WRVND´�
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,Q� ������ WKH� GHEDWH� RYHU� IHPLQLQH�PHODQFKRO\� WRRN� DQ� XQH[SHFWHG� WXUQ�
ZKHQ�9DVLOLM�äXNRYVNLM�SXEOLVKHG�DQ�HVVD\�RQ�WKH�VXEMHFW�LQ�9HVWQLN�(YURS\��7KH�
+HUDOG�RI�(XURSH���äXNRYVNLM�ZDV�.DUDP]LQ¶V�VXFFHVVRU�DV�HGLWRU�RI�WKDW�MRXU�
QDO��DV�ZHOO�DV�D�¿UVW�JHQHUDWLRQ�URPDQWLF�ZKRVH�WUDQVODWHG�DQG�RULJLQDO�YHUVH�
ZDV�WKLFN�ZLWK�WRVND��PHODQ[ROLMD��DQG�RWKHU�IRUPV�RI�KXPRUDO�GHMHFWLRQ��7KH�
HVVD\�WKDW�KH�SXEOLVKHG�XQGHU�WKH�WLWOH�RI�0HODQ[ROLMD�ZDV�RVWHQVLEO\�ZULWWHQ�E\�
³.DUROLQD�3�´��KRZHYHU��DQ�XQNQRZQ�DQG�SRVVLEO\�¿FWLWLRXV�ZRPDQ����$SSDU�
HQWO\�)UHQFK��VLQFH�VKH�ZULWHV�RI�KHU�DGROHVFHQFH�LQ�WKH�$QFLHQ�5pJLPH�DQG�KHU�
VWUXJJOHV�GXULQJ�WKH�5HYROXWLRQ�DQG�DIWHUZDUGV��.DUROLQD�PD\�ZHOO�KDYH�EHHQ�
LQYHQWHG�E\�äXNRYVNLM�KLPVHOI��&HUWDLQO\��KHU�HVVD\�DOORZV�KLP�WR�SDUWLFLSDWH�LQ�
WKH�H[FKDQJH�EHWZHHQ�.DUDP]LQ�DQG�'HOLOOH�RQ�WKH�VXEMHFW�RI�PHODQFKRO\��� an 
RSSRUWXQLW\�WKDW�KH�H[SORLWV�ZLWK�UHOLVK��VKRZFDVLQJ�KLV�RZQ�YLHZV�RQ�WKH�WRS�
LF�E\�XQGHUJLUGLQJ�.DUROLQD¶V�IRXUWHHQ�SDJH�HVVD\�ZLWK�DQ�HLJKW�SDJH�IRRWQRWH�
�.DUROLQD�3�����������������

:KHWKHU�RU�QRW�.DUROLQD¶V�WH[W�ZDV�LQ�IDFW�D�WUDQVODWLRQ�IURP�)UHQFK��LW�WDNHV�
SDUW�LQ�WKH�5XVVLDQ�GLVFXVVLRQ�RI�PHODQFKRO\¶V�PHULWV��UHVSRQGLQJ�WR�.DUDP]LQ¶V�
UHZRUNLQJ�RI�'HOLOOH��LQ�DGGLWLRQ�WR�WKH�)UHQFK�VRXUFH�WH[W��� ,Q�WKH�FRQWH[W�RI�WKLV�
LPSOLFLW�GHEDWH�RQ�ZRPHQ¶V�µRZQHUVKLS¶�RI�GHVSRQGHQW�HPRWLRQV��äXNRYVNLM�GH�
VHUYHV�QRWH�IRU�KLV�MXGJPHQW�WKDW�PHODQ[ROLMD��LQ�YRJXH�IRU�VHYHUDO�\HDUV�DPRQJ�
PDOH�ZULWHUV��ZDV�QRZ�DSSURSULDWH�IRU�IHPLQLQH�VHQWLPHQW�DV�ZHOO��KH�GRHV�VR�E\�
FKLGLQJ�DQG�FRUUHFWLQJ�WKH�PDWWHU�RI�IDFW�.DUROLQD��6KH�KHUVHOI�GRHV�QRW�GHPDQG�
WKH�ULJKW�WR�FODLP�PHODQFKRO\�DV�KHU�RZQ��EXW�SURIHVVHV�QHYHU�WR�KDYH�H[SHUL�
HQFHG�LW��DQ�DI¿UPDWLRQ�HFKRHG�LQ�WKH�DUWLFOH¶V�SURYRFDWLYH�VXEWLWOH��³6RþLQHQLH�
åHQãþLQ\�� NRWRUDMD� QLNRJGD� QH� E\YDOD� Y�PHODQ[ROLL´� �³7KH�&RPSRVLWLRQ� RI� D�
:RPDQ�:KR�+DV�1HYHU�)HOW�0HODQFKRO\´��,YL��������.DUROLQD¶V�UHIXWDWLRQ�RI�
WKH�FRPPRQO\�KHOG�QRWLRQ�WKDW�ORYH�DQG�PHODQFKRO\�DUH�LQH[WULFDEO\�OLQNHG��,YL��
������ LQFLWHV� äXNRYVNLM� WR� FODLP� WKDW� VKH� SURSHUO\� XQGHUVWDQGV� QHLWKHU�� ³WKDW�
IHHOLQJ�ZKLFK�\RX�WRRN�IRU�ORYH��VHHPV�WR�XV�QRWKLQJ�EXW�D�VWURQJ�GHVLUH�WR�SOHDVH�
>���@�´�KH�QRWHV�UHSURYLQJO\��³ZH�FRQVLGHU�>ZKDW�\RX�FDOO@�WUXH�ORYH�WR�EH�WUXH�FR�

��� ³.DUROLQD�3�´�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�WKH�ZULWHU�.DUROLQD�.DUORYQD�3DY�
ORYD��ZKR�ZDV�ZHOO�NQRZQ�LQ�WKH�����V��EXW�RQO\�RQH�\HDU�ROG�LQ������

��� 2Q�WKH�HYROXWLRQ�RI�äXNRYVNLM¶V�LGHDV�RQ�PHODQFKRO\�ZLWK�UHVSHFW�WR�WKRVH�RI�
.DUDP]LQ�DQG�YDULRXV�RWKHU�ZULWHUV�IURP�WKH�ODWH�HLJKWHHQWK�DQG�HDUO\�QLQHWHHQWK�FHQ�
WXULHV��VHH��HVSHFLDOO\��9LQLFNLM�������äXNRYVNLM�PD\�DOVR�KDYH�FRQWULEXWHG�D�WUDQVODWLRQ�
RI�0DGDPH�GH�*HQOLV¶V�WDOH�0HODQFKRO\�DQG�,PDJLQDWLRQ�WR�9HVWQLN�(YURS\�LQ�������,YL��
�����

��� 7R�EHJLQ�ZLWK�� WKH�FRPPHQW�³µ0HODQ[ROLMD¶��JRYRULOD�RGQD�XPQDMD�åHQãþLQD��
µest¶�Y\]GRURYOHQLH�JRUHVWL´��³µ0HODQFKRO\¶��VDLG�RQH�LQWHOOLJHQW�ZRPDQ��µLV�WKH�FXULQJ�RI�
JULHI¶´��.DUROLQD�3�������������UHFDOOV�WKH�FKDUDFWHUL]DWLRQ�IRXQG�LQ�.DUDP]LQ��DQG�DEVHQW�
LQ�'HOLOOH��WKDW�PHODQFKRO\�LV�³SHUY\M�VNRUEL�YUDþ´��³WKH�¿UVW�GRFWRU�RI�JULHI´���DOWKRXJK�
WKH�DWWULEXWLRQ�RI�WKLV�FRPPHQW�WR�DQ�³LQWHOOLJHQW�ZRPDQ´�PD\�VXJJHVW�D�WKLUG�VRXUFH��
SHUKDSV�RQH�VKDUHG�E\�.DUDP]LQ�DQG�.DUROLQD�3��7KH�YHUVH�TXRWDWLRQ�WKDW�IROORZV��KRZ�
HYHU�±�³,�PDWHUL�VYRHM�SHþDOL�YLG�LPHHW�´��³$QG�KDV�WKH�ORRN�RI�KHU�PRWKHU��VRUURZ´��,YL��
�����±�LV�WDNHQ�IURP�.DUDP]LQ¶V�0HODQ[ROLMD��DQG�QRW�IURP�'HOLOOH�������������ZKR�KDG�
VSRNHQ�LQVWHDG�RI�0HODQFKRO\¶V�IDWKHU��³¿OOH�GX�PDOKHXU��HOOH�D�GHV�WUDLWV�GH�OXL´��
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TXHWU\´��,YL�������������0HODQ[ROLMD�LV�QRW�OLPLWHG�WR�WKH�SXUYLHZ�RI�PDOH�HPR�
WLRQ��KH�VXJJHVWV��DQG�VHQVLWLYH�ZRPHQ�RXJKW�WR�EH�IDPLOLDU�ZLWK�LW�

.DUROLQD�GRHV�DVVHUW�KHU�ULJKW�WR�IHHO�SRZHUIXO�HPRWLRQV��DQG�UHFRXQWV�DQ�
HYHQWIXO�OLIH�WKDW�KDV�LQFOXGHG�PDQ\�RI�WKHP��EXW�QRW�PHODQ[ROLMD��1RU�GRHV�WKH�
5XVVLDQ�WHUP�WRVND�±�EHLQJ�QHLWKHU�WRSLFDO��QRU�E\������QHHGHG�WR�WUDQVODWH�WKH�
)UHQFK�ZRUG�PpODQFKROLH�±�DSSHDU� LQ�KHU� WH[W��,QGHHG��.DUROLQD�KDV�OLWWOH�SD�
WLHQFH�IRU�PHODQFKROLF�LQFOLQDWLRQV��ZKLFK�VKH�YLHZV�DV�D�SUHWHQWLRXV�FKDUDGH��
6KH�DGPLWV�WR�KDYLQJ�RQFH�VRXJKW�PHODQFKRO\��EXW�VKH�VXUYLYHG�D�MXYHQLOH�UR�
PDQFH�ZLWKRXW�HQFRXQWHULQJ�LW��DQG�WKXV�OHIW�LW�EHKLQG�DV�RQH�RI�\RXWK¶V�GLVWUDF�
WLRQV�ZKHQ�VKH�PRYHG�RQ�WR�IDFH�OLIH�PRUH�FRQFUHWHO\��³7KH�JULHIV��goresti��WKDW�
ZH�FDQ�FDOO�E\�QDPH��WKRVH�RI�ZKRVH�LPSUHVVLRQV�ZH�DUH�DZDUH�GR�QRW�LQ�WKH�
OHDVW�FRPSULVH�0HODQFKRO\´��,YL��������.DUROLQD�DYHUV�

,�KDYH�QHYHU�SRVVHVVHG�HLWKHU�GHVLUH�RU�VRUURZ��SHþDO¶��ZLWKRXW�NQRZLQJ�H[DFW�
O\�ZKDW�,�GHVLUHG�RU�ZK\�,�IHOW�VRUURZ��,�QHYHU�UHPHPEHU�KDYLQJ�EHHQ�KDSS\�ZLWK�
RXW�NQRZLQJ�WKH�VRXUFH�IURP�ZKLFK�P\�KDSSLQHVV�LVVXHG�DQG�P\�WHDUV�KDYH�DOZD\V�
KDG�D�PRWLYH�WKDW�ZDV�ZHOO�NQRZQ�WR�PH��0HODQFKRO\�PD\�EH�EUDQGHG�D�OX[XU\��DQ�
H[FHVV�RI�VHQVLELOLW\��WKH�SRRU�XVDJH�PDGH�RI�WKDW�E\�WKRVH�ZKR�GRQ¶W�NQRZ�ZKDW�
WR�XVH�LW�IRU��$V�IRU�PH��,¶YH�DOZD\V�NQRZQ�WR�ZKDW�,�VKRXOG�DSSO\�P\�VHQVLELOLW\��,�
KDYH�EHHQ�EXV\�LQ�DOO�VWDWHV�RI�OLIH��DQG�RIWHQ�WRR�XQKDSS\�WR�JLYH�LQ�WR�PHODQFKRO\�
�,YL�������HPSKDVLV�LQ�RULJLQDO��

1HLWKHU� WRVND� QRU�PHODQ[ROLMD�� .DUROLQD¶V� HVVD\� VXJJHVWV�� LV� DSSURSULDWH�
IRU�IHPLQLQH�IHHOLQJ��ZKHWKHU�SXEOLF�RU�SULYDWH�� ,Q�UHMHFWLQJ� WKHVH�VHQWLPHQWV� 
VKH�DUJXDEO\�UHIXVHV�HPSKDWLF�GHVSDLU�DQG�WKXV�WKH�HPRWLYH�µSURJUHVV¶�PDGH�E\�
8UXVRYD�DQG�;YRVWRYD��&OHDUO\�� WKH� WHUPV�RI�ZRPHQ¶V�SDUWLFLSDWLRQ� LQ�PDOH�
GRPLQDWHG� OLWHUDU\� GLVFRXUVH� KDYH� VKLIWHG��:KLOH�;YRVWRYD¶V� JURXQGEUHDNLQJ�
GLVSOD\�RI�HPRWLRQ�KDG�FKDQQHOHG�WKH�IRUFH�RI�SRZHUIXO�VHQWLPHQW�±�SUHVXPDEO\�
SHUVRQDOO\�IHOW�±�LQWR�DQ�DFW�RI�ZULWHUO\�VHOI�DI¿UPDWLRQ�� WKH�WH[W�RI�³.DUROLQD�
3�´�VHUYHV�ODUJHO\�WR�GHPRQVWUDWH�KRZ�IHPLQLQLW\�LWVHOI�FRXOG�DFWXDOO\�ORVH�WRXFK�
ZLWK�WKH�HPRWLRQDO�SHUFHSWLYHQHVV�RQFH�VR�FKDUDFWHULVWLF�RI�WKH�µJHQWOH�VH[¶��$G�
PLWWHGO\��.DUROLQD¶V�VXSSRVHG�VKRUWFRPLQJV�DUH�QRW�VWULFWO\�OLWHUDU\��KHU�µLQDELO�
LW\¶�WR�JUDVS�WKH�WUXH�QDWXUH�RI�HLWKHU�ORYH�RU�PHODQFKRO\�UHVXOWV�IURP�VWUXJJOHV�
WKDW�ZHUH�H[LVWHQWLDO�UDWKHU�WKDQ�DUWLVWLF�LQ�QDWXUH��1RQHWKHOHVV��äXNRYVNLM�NHHSV�
KHU�DW�D�KHDOWK\�±�DQG�UHDVVXULQJ�±�GLVWDQFH�IURP�ZULWHUO\�SUREOHPV��:KDW�SRV�
VLEOH�FRQQHFWLRQ�FRXOG�D�ZRPDQ�ZKR�GRHV�QRW�HYHQ�XQGHUVWDQG� ORYH�RU�PHO�
DQFKRO\� KDYH�ZLWK� OLWHUDWXUH"�:RPHQ�PD\� IHHO�PHODQFKRO\�� EXW� KH� GRHV� QRW�
LQGLFDWH�WKDW�WKH\�VKRXOG�WDNH�XS�WKH�SHQ�WR�VKDUH�VXFK�IHHOLQJV�PRUH�ZLGHO\��,W�
LV�LQWHUHVWLQJ�WR�QRWH�WKDW�äXNRYVNLM�KLPVHOI�SUHIHUUHG�WRVNRYDQLH�WR�PHODQ[ROLMD 
SHU�VH��GHVSLWH�.DUDP]LQ¶V�OHDQLQJV��DQG�ODWHU�WKDW�VDPH�\HDU�±�DQG�LQ�WKH�VDPH�
MRXUQDO�±�SXEOLVKHG�D�YHUVH�HQWLWOHG�.�1LQH��7R�1LQD��WKDW�UHDSSURSULDWHV�HP�
SKDWLF�WRVND�IRU�WKH�O\ULFDO�YRLFH�RI�WKH�PDOH�SRHW�

$� GLPLQXWLRQ� RYHU� WLPH� LQ�ZKDW� WKH�PDOH� OLWHUDU\� HVWDEOLVKPHQW� KHOG� DV�
DSSURSULDWH�IRU�ZRPHQ¶V�H[SUHVVLYHQHVV�PLJKW�DOVR�EH�JDXJHG�E\�WKH�HGLWRU¶V�
LQWURGXFWLRQ� WR�9RONRYD¶V�5XþHHN� $W� WKH�¿UVW� SXEOLFDWLRQ� RI�;YRVWRYD¶V�.D�
PLQ�LQ�������LW�ZLOO�EH�UHFDOOHG��KHU�HGLWRU�ODXGHG�WKDW�WH[W�IRU�LWV�³VSLULW�RI�2V�
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VLDQLF�JULHI´� DQG� ³SURIXQGLW\�RI�PHODQFKROLF� IHHOLQJ´� �3RGãLYDORY������������
ZKLOH�9RONRYD�LQ������ZDV�FUHGLWHG�PHUHO\�ZLWK�³NQRZLQJ�KRZ�WR�SRXU�RXW�LQ�
OLJKW�DQG�SOHDVDQW�YHUVH�WKH�WHQGHU�IHHOLQJV��QHåQ\H�þXYVWYRYDQLMD��WR�ZKLFK�WKH�
IHPDOH�KHDUW� LV�DOZD\V�PRUH�DWWXQHG��VSRVREQHH�� WKDQ�WKH�PDOH´��FI��9RONRYD�
�������GHVSLWH�KDYLQJ�PDLQWDLQHG�KHU�SUHGHFHVVRU¶V�HQWKXVLDVP�IRU�UHLWHUDWLYH�
WRVND��*ORRP�ZDV�DQ�LQWHJUDO�SDUW�RI�9RONRYD¶V�WH[W�DV�ZHOO��WKRXJK�KHU�HGLWRU�
VHWWOHV�RQ�³WHQGHUQHVV´�DV�WKH�GRPLQDQW�QRWH��VXJJHVWLQJ�WKDW�RQO\�WKLV�TXDOLW\�
KDG�UHWDLQHG�LWV�DSSHDO�IRU�ZRPHQ¶V�ZULWLQJ�WZHOYH�\HDUV�ODWHU�

,W� LV� WHPSWLQJ� WR� WKLQN� WKDW� WKH� FRPPHQWDU\� E\�;YRVWRYD¶V� HGLWRU�PLJKW�
EH�UHODWHG�WR�ZKDW�.DUDP]LQ¶V�3RHW�VHW�DV�KLV�RZQ�JRDO�LQ�³3RVODQLH´�LQ�������
,QGHHG��LW�VHHPV�TXLWH�SODXVLEOH�WKDW�WKH�DUWLFXODWLRQ�RI�KLV�SRHWLF�DLPV��ZKLFK�
DSSHDUHG�D�\HDU�DIWHU�.DPLQ�DQG�LQ�WKH�VDPH�\HDU�WKDW�;YRVWRYD�SXEOLVKHG�KHU�
2WU\YNL��UHVSRQGHG��DW�OHDVW�LQ�JHQHUDO�RXWOLQH��WR�KHU�ZRUN�DQG�WR�WKH�FXOWXUDO�
HQYLURQPHQW�LQ�ZKLFK�LW�ZDV�VR�ZHOO�UHFHLYHG��'LIIHUHQWO\�SXW��;YRVWRYD¶V�OLWHU�
DU\�VXFFHVV�PD\�KDYH�LQÀXHQFHG��DJDLQ�LQ�EURDG�WHUPV��WKH�UHMHFWLRQ�RI�ZRPHQ¶V�
DXWKRUVKLS�IRXQG�LQ�³3RVODQLH´�DQG�WKH�ODWHU�SXUJLQJ�RI�ZRPHQ¶V�WRVND�RU�HOH�
JLDF� IHHOLQJ� LQ�0HODQ[ROLMD��3RVODQLH�HQFRXUDJHV�ZRPHQ�ZULWHUV� WR�GLVUHJDUG�
;YRVWRYD¶V�PRGHO�DQG�EHFRPH�DYLG�DQG�DWWHQWLYH�UHDGHUV�RI�PHQ¶V�ZULWLQJ��WKH�
3RHW¶V�DFFRXQW�RI�VLOHQFLQJ�KLV�IHPDOH�FRPSDQLRQ�DUJXDEO\�DWWHPSWLQJ�WR�ZUHVW�
IURP�;YRVWRYD�DQG�RWKHU� IHPDOH�DXWKRUV� WKH� ODXUHOV�EHVWRZHG�XSRQ� WKHP�IRU�
³SURIXQGLW\�RI�PHODQFKROLF�IHHOLQJ´��6HHQ�LQ�WKLV�OLJKW��;YRVWRYD¶V�.DPLQ�DS�
SHDUV�DV�D�UDUH�LQVWDQFH�RI�DFWXDO�IHPDOH�H[SUHVVLRQ�SURYLGLQJ�D�VWDQGDUG�IRU�WKH�
µIHPLQL]HG¶�OLWHUDU\�VW\OH�WKDW�PDOH�ZULWHUV�VRXJKW��DOEHLW�D�VWDQGDUG�WR�EH�GLV�
DYRZHG��FKDOOHQJHG��QHJDWHG��DQG�UHWURDFWLYHO\�HUDVHG�

9DULRXV� VFKRODUV� �FI��$U]XPDQRYD������������&URVV�����������KDYH� LQGL�
FDWHG�WKDW�WKH�JHQHUDO�HPRWLRQDO�WHQRU�RI�.DUDP]LQ¶V�ZRUN�FKDQJHG�QRWDEO\�RYHU�
WKH� FRXUVH� RI� WKH� ����V�� D� GHYHORSPHQW� WKDW�PD\� KDYH� EHHQ� VSDUNHG�� DW� OHDVW�
LQ�SDUW��E\�ZRPHQ¶V�ZULWLQJ��,QGHHG��DV�WKLV�DUWLFOH�LOOXVWUDWHV��WKH�OH[LFDO�WRROV�
WKDW�.DUDP]LQ�XVHG�WR�DFKLHYH�DQ�HOHJLDF�PRRG�DOVR�XQGHUZHQW�UHYLVLRQ�LQ�WKDW�
GHFDGH�� KLV� SUHGLOHFWLRQ� IRU�PHODQ[ROLMD�SHUKDSV� HQFRXUDJHG�SUHFLVHO\� E\� WKLV�
VHQWLPHQW¶V�GLVWLQFWLRQ�IURP�WKH�WRVND�±�QRZ�WRR�HPSKDWLF�DQG�IHPLQLQH�±�SUR�
FODLPHG�LQ�;YRVWRYD¶V�2WU\YNL��0�$��$U]XPDQRYD�������������KDV�DOVR�FUHGLWHG�
;YRVWRYD�DQG��LPSOLFLWO\��KHU�UHLWHUDWLYH�WRVND�ZLWK�LQÀXHQFLQJ�.DUDP]LQ¶V�ZULW�
HUO\�WUDMHFWRU\��,Q�KHU�YLHZ��;YRVWRYD�ZDV�RQH�RI�VHYHUDO�HSLJRQHV�ZKRVH�DGPLUD�
WLRQ�IRU�.DUDP]LQ�OHG�KHU�WR�HQWKXVLDVWLFDOO\�HPXODWH�KLP��³QRW�RQO\�IXOO\�FRS\�
LQJ��EXW�DOVR�VLJQL¿FDQWO\�UHLQIRUFLQJ�KLV�ZHDN�VLGHV�DQG�WUDQVIRUPLQJ�WKHP�LQWR�
WHPSODWHV�>ãWDPS\@´��+HU�HPRWLYLW\��$U]XPDQRYD�VXJJHVWV��ZDV�V\PSWRPDWLF�RI�
KHU�GHVLUH�WR�ZULWH�OLNH�.DUDP]LQ��D�ZLGHVSUHDG�LPSXOVH�WKDW�SDUDGR[LFDOO\�OHG�WR�
HPSKDWLF�VHQWLPHQW¶V�JHQHUDO�IDOO�IURP�JUDFH��7KHVH�LPLWDWRUV�ZURWH�VR�EDGO\��LQ�
RWKHU�ZRUGV��WKDW�WKHLU�HIIRUWV�VSXUUHG�.DUDP]LQ�DZD\�IURP�VHQWLPHQWDOLVP�DQG�
IURP�ZKDW�KH�FKDUDFWHUL]HG�DV�LWV�³IUHTXHQWO\�IHLJQHG�WHDUIXOQHVV´��,YL�������

:KLOH� MXVWO\� KLJKOLJKWLQJ� .DUDP]LQ¶V� UHMHFWLRQ� RI� WKH� H[WUHPH� HPRWLYLW\�
IRXQG� LQ�;YRVWRYD��$U]XPDQRYD� OHDYHV�XQDQVZHUHG�TXHVWLRQV�RI�KRZ�H[DFWO\�
ZH�PLJKW�XVHIXOO\�GH¿QH�.DUDP]LQ¶V�µZHDN�VLGHV¶�LQ�WKH�PLGGOH�RI�WKH�����V�±�RU�
ZKDW�WKHVH�PLJKW�KDYH�EHHQ�WR�;YRVWRYD��$V�VXEVHTXHQW�ZRPHQ¶V�ZULWLQJ�UHPLQGV�
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XV��ZKDW�.DUDP]LQ�KLPVHOI�RU�HVWDEOLVKHG�FULWLFV�PD\�KDYH�ODWHU�MXGJHG�DV�µZHDN¶�
ZDV�QRW�QHFHVVDULO\�UHJDUGHG�DV�VXFK�E\�RWKHU�ZULWHUV��PDQ\�RI�WKHP�ZRPHQ��EH�
FDXVH�WKH\�ZURWH�IURP�D�GLIIHUHQW�SHUVSHFWLYH�DQG�RIWHQ�IRU�D�GLIIHUHQW�DXGLHQFH��
:KLOH� WKH�IDFW� WKDW�;YRVWRYD�RYHUXVHG�.DUDP]LQLDQ�VW\OHPHV�KHOSV�WR�H[SODLQ�
KHU�HPSKDWLF�TXDOLW\�LQ�JHQHUDO��LW�GRHV�QRW�LOOXPLQDWH�KHU�XVH�RI�UHLWHUDWLYH�WRVND�
SHU�VH��ZKLFK��DV�WKLV�DUWLFOH�GHPRQVWUDWHV��KDV�QR�SUHFHGHQW�LQ�.DUDP]LQ��0RUH�
RYHU��GHVFULELQJ�;YRVWRYD�DV�D�.DUDP]LQLDQ�HSLJRQH�REVFXUHV�RXU�DSSUHFLDWLRQ�
RI�WKH�DUWLVWLF�SUREOHPV�WKDW�VKH�IDFHG��KRZ�WKHVH�DUH�UHODWHG�WR�JHQGHU��DQG�KRZ�
WKH\�DUH�FRQQHFWHG�WR�8UXVRYD¶V�SUHFHGHQW�DV�ZHOO�DV�WR�.DUDP]LQ¶V��;YRVWRYD¶V�
HPRWLYHQHVV�ZDV�QRW�VLPSO\�D�GHJHQHUDWH�IRUP�RI�.DUDP]LQ¶V��LQ�RWKHU�ZRUGV��
EXW�DOVR�DQ�H[SUHVVLRQ�WKDW�ZDV�PDUNHG�DV�JHQGHUHG�DQG�WKDW�DWWHVWHG�WR�WKH�VLJ�
QL¿FDQFH�RI�ZRPHQ¶V�ZULWLQJ�DQG�ZRPHQ¶V�RZQHUVKLS�RI�HPRWLRQ�

��� &RGD��7RVND�in Winter

$V�ZH�NQRZ��.DUDP]LQ�WXUQHG�DZD\�IURP�OLWHUDWXUH�LQ�WKH�¿UVW�GHFDGH�RI�
WKH�QLQHWHHQWK�FHQWXU\�WR�LVVXHV�RI�WKH�5XVVLDQ�VWDWH�DQG�LWV�KLVWRU\��+LVWRU\¶V�DS�
SHDO�PD\�KDYH�ODLQ�SDUWO\�LQ�ZKDW�KH�SHUFHLYHG�DV�DQ�RSSRUWXQLW\�WR�RYHUFRPH�
WKH�HIIHPLQDWH�SDVVLYLW\�RI�VDORQ�DQG�ERXGRLU�DQG�WR�LQFXOFDWH�5XVVLD¶V�SDVW�±�
DQG�SHUKDSV�KLV�RZQ�±�ZLWK�D�VWRU\�RI�YLULOH��VHOI��DI¿UPDWLRQ��$QG��DV�'PLWULM�
%ODJRM� ������� KDV� SHUFHSWLYHO\�QRWHG��.DUDP]LQ¶V� YHQWXUHV� LQ� KLVWRULRJUDSK\�
LOOXVWUDWH�D�FRQWLQXHG�FRQFHUQ�ZLWK�SUREOHPV�SRVHG�E\�WKH�SDVVDJH�RI�WLPH��DQG�
ZLWK�WKH�VHQWLPHQWV�RI�UHJUHW�WKDW�FRQWHPSODWLRQV�RI�WKH�SDVW�HQJHQGHUHG��,Q�ERWK�
OLWHUDU\� DQG� KLVWRULFDO� WH[WV�� LQ� RWKHU�ZRUGV��.DUDP]LQ� UXPLQDWHG� HOHJLDFDOO\��
UHYHDOLQJ�DQ�³LPSULQW�RI�PHODQFKRO\�>���@�FRQGLWLRQHG�QRW�RQO\�E\�WKH�WUDQVLHQFH�
RI�WKH�SUHVHQW�DQG�DQ[LHWLHV�DERXW�WKH�IXWXUH��EXW�DOVR�E\�WRVND�DERXW�WKH�SDVW´�
�,ELGHP���+LV�O\ULFV�GLVSOD\�D�SHUVLVWHQW�³PRRG�RI�GHFOLQH´�DV�ZHOO��,ELGHP��DQG�
LW�LV�XOWLPDWHO\�D�TXRWDWLRQ�IURP�0HODQ[ROLMD�±�DERXW�WKH�F\FOH�RI�VHDVRQV�±�WKDW�
LOOXVWUDWHV�IRU�%ODJRM�WKH�HVVHQFH�RI�.DUDP]LQ¶V�DUW�

µɩɪɢɹɬɧɟɟ�ɜɫɟɝɨ¶�ɟɦɭ�µɧɟ�ɲɭɦɧɚɹ�ɜɟɫɧɵ�ɥɸɛɟɡɧɚɹ�ɜɟɫɟɥɨɫɬɶ��ɧɟ�ɥɟɬɚ�ɩɵɲ�
ɧɨɝɨ�ɪɨɫɤɨɲɧɵɣ�ɛɥɟɫɤ�ɢ�ɡɪɟɥɨɫɬɶ��ɧɨ�ɨɫɟɧɶ�ɛɥɟɞɧɚɹ��ɤɨɝɞɚ��ɢɡɧɟɦɨɝɚɹ�ɢ�ɬɨɦ�
ɧɨɸ�ɪɭɤɨɣ�ɜɟɧɨɤ�ɫɜɨɣ�ɨɛɪɵɜɚɹ��ɨɧɚ�ɤɨɧɱɢɧɵ�ɠɞɟɬ¶��,ELGHP����

7KLV�TXRWDWLRQ�XQH[SHFWHGO\�DOORZV�XV�WR�OLQN�.DUDP]LQ¶V�KLVWRULRJUDSK\�ZLWK�
WKH�JHQGHUHG�LPDJHU\�RI�VHDVRQDO�ZDQLQJ�VKDUHG�E\�ERWK�3RVODQLH�N�åHQãþLQDP 
DQG�0HODQ[ROLMD��7KH�QDUUDWLRQ�RI�WLPH¶V�SDVVDJH�LQ�WKH�ODWWHU�UHVXUUHFWV�WKH�VSHF�
WHU�RI�IHPDOH�FRPSDQLRQV�IURP�WKH�HDUOLHU�YHUVH��ZRPHQ�ZKR�WKHPVHOYHV�VHHP�
SHUVRQL¿FDWLRQV�RI�WKH�VHDVRQV�DV�WKH\�VXFFXPE�WR�DXWXPQDO�WRVNRYDQLH�DQG�WKH�
GRRP�RI�LPPLQHQW�ZLQWU\�GHDWK��,Q�3RVODQLH��DV�ZH�NQRZ��WKHVH�ZRPHQ�IULHQGV�

��� ³µPRVW�SOHDVDQW�RI�DOO¶�IRU�KLP�LV�µQRW�WKH�ORXG�DQG�DPLDEOH�PHUULQHVV�RI�VSULQJ��
QRU�WKH�OXVK��OX[XULDQW�EULOOLDQFH�RI�VXPPHU¶V�ULSHQHVV��EXW�SDOH�DXWXPQ��ZKHQ��IDLOLQJ��
VKH�WHDUV�RII�KHU�ZUHDWK�ZLWK�D�ODQJXLG�KDQG�DQG�DZDLWV�KHU�HQG¶´�
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GLVDSSHDU��GLVVROYLQJ�LQWR�WKH�3RHW¶V�µWUDQVODWLRQ¶��LQ�0HODQ[ROLMD��WKH�QHZ�PXVH�
VXSSODQWV� WKHP�DQG�WKHLU� WRVND��ZKLOH�µWKH�ZRUG¶��slovo��DSSHUWDLQV�H[FOXVLYHO\�
WR�WKH�SRHW��:KHQ�UHDG�WRJHWKHU�ZLWK�3RVODQLH��WKH�ODWHU�0HODQ[ROLMD�WKXV�VHHPV�
WR�UHFRUG�WKH�GHDWK�RI�WKH�3RHW¶V�IHPDOH�IULHQG�RU�KXPDQ�PXVH�WKDW�LV�FDUULHG�RXW�
WKURXJK�KLV�SRHWLF�DVVLPLODWLRQ�RI�KHU��,W�DOVR�UHJLVWHUV�WKH�SOHDVXUDEOH�VHQVH�RI�UH�
JUHW�ZLWK�ZKLFK�KH�FRQWHPSODWHV�WKHLU�VKDUHG�DQG�E\JRQH�SDVW�

7KH�HOGHUO\�8UXVRYD�KDG�PHGLWDWHG�RQ�ZLQWHU�GHDWK�LQ�TXLWH�VLPLODU�WHUPV��,Q�
D�YHUVH�HQWLWOHG�Vesna��6SULQJ��IURP�������VKH�UHOLHV�RQ�WKH�VDPH�ZHOO�ZRUQ�WURSH�
RI�VHDVRQDO�FKDQJH�WR� WUDQVIRUP�D�IDLUO\�VWDQGDUG�GLVFXVVLRQ�RI� WLPH¶V�SDVVDJH�
LQWR�D�³FRQIURQWDWLRQ�QRW�RQO\�ZLWK�KHU�RZQ�GHDWK��EXW�>DOVR@�ZLWK�EHLQJ�DQ�ROG�
ZRPDQ�LQ�D�VRFLHW\�WKDW�YDOXHG�\RXWK�DQG�EHDXW\�LQ�ZRPHQ´��9RZOHV�����������

Ƚɞɟ�ɡɚɛɚɜɵ��ɢɝɪɵ��ɫɦɟɯɢ"
ȼɵ�ɢɫɱɟɡɥɢ��ɭɬɟɤɥɢ��
Ɉɫɟɧɶ�ɦɪɚɱɧɚɹ�ɧɚɫɬɚɥɚ�
ȼɫɥɟɞ�ɡɚ�ɧɟɣ�ɡɢɦɚ�ɬɟɱɟɬ���
Ȼɟɡɜɨɡɜɪɚɬɧɨ�ɹ�ɭɜɹɥɚ��
ɋɦɟɪɬɶ�ɦɟɧɹ�ɭ�ɝɪɨɛɚ�ɠɞɟɬ�

�8UXVRYD������������������

7KH�GLVPDO�DWPRVSKHUH�LV�VWULNLQJO\�VLPLODU�WR�;YRVWRYD¶V�DQG��ZKLOH�VRPH�
FRQVRODWLRQ�DSSHDUV�LQ�VSULQJ¶V�UHQHZDO��WKH�3RHW�QRQHWKHOHVV�FRQFOXGHV�RQ�DQ�
DPELJXRXV� DQG� GLVTXLHWLQJ� QRWH�� GUDPDWLFDOO\� DQQRXQFLQJ� WKDW� VKH�ZLVKHV� WR�
EUHDN�RII�KHU�VSHHFK�DOWRJHWKHU��

ɇɨ�ɧɟ�ɛɭɞɶ��ɦɨɣ�ɞɭɯ��ɨɬɜɚɠɟɧ�
ɍɞɟɪɠɢɫɶ����ɩɪɟɪɜɢ�ɫɜɨɣ�ɝɥɚɫ���,ELGHP����

+HU�JHVWXUH�LV�TXLWH�IRUFHIXO�DQG�VXUSULVLQJ��7KHVH�OLQHV��ZULWWHQ�LQ�WKH�VDPH�
\HDU�WKDW�;YRVWRYD�SXEOLVKHG�2WU\YNL�DQG�.DUDP]LQ�3RVODQLH��VLPXOWDQHRXVO\�
H[SUHVV�PHODQFKROLF�IHHOLQJ�DQG�VHHP�WR�DFNQRZOHGJH�.DUDP]LQ¶V�VXJJHVWLRQ�
WKDW�ZRPHQ¶V�H[SUHVVLRQ�RI�IHHOLQJ�EH�TXHOOHG��1RQHWKHOHVV��E\�������8UXVRYD�
KDG�GLVWLQJXLVKHG�KHUVHOI�DV�ERWK�VHULRXV�ZULWHU�DQG�DGYRFDWH�RI�ZRPHQ¶V�DX�
WKRUVKLS��VKH�SRVVHVVHG�QRW�RQO\�DQ�XQXVXDO�³VHOI�FRQVFLRXV�DZDUHQHVV�RI�>KHU�
RZQ@�ZRPDQKRRG´��.DKQ�������������EXW�DOVR� WKH�FRQYLFWLRQ� WKDW�VKH�UHSUH�
VHQWHG�ZRPDQ�ZULWHUV�LQ�JHQHUDO��(ZLQJWRQ������������,QGHHG��DV�ZH�KDYH�VHHQ��
WKH�SUREOHP�RI�KRZ�H[DFWO\�WR�DUWLFXODWH�PHODQFKROLF�VHQWLPHQW�ZDV�D�SUHVVLQJ�
LVVXH�IRU�ZRPHQ�ZULWHUV�LQ�JHQHUDO�DQG�8UXVRYD¶V�OLQHV�JLYH�YRLFH�WR�WKH�SURE�
OHP�RI�WRVND¶V�LQH[SUHVVLELOLW\�IRXQG�ODWHU�LQ�7XUþDQLQRYD�DQG�LQ�'ROJRUXNRYD��

$V�QRWHG�� WKH�IDVKLRQ�IRU�PHODQ[ROLMD�SHU�VH�ZDV�UHODWLYHO\�VKRUW�OLYHG�LQ�
5XVVLDQ�OHWWHUV��WKRXJK�LQWHUHVW�LQ�WKH�OH[HPH�DQG�VHQWLPHQW�RI�WRVND�SURYHG�HQ�

��� ³:KHUH�DUH�DPXVHPHQWV��JDPHV��DQG�ODXJKWHU"���<RX�KDYH�YDQLVKHG����SDVVHG�
E\����*ORRP\�DXWXPQ�KDV�DUULYHG����:LQWHU�FRPHV�DIWHU�LW������,�KDYH�ZLWKHUHG�LUUHYRFDEO\��
��'HDWK�DZDLWV�PH�E\�WKH�JUDYH´�

��� ³%XW�P\�VSLULW��EH�QRW�EROG����5HIUDLQ����&XW�VKRUW�\RXU�YRLFH�´�
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GXULQJ��8UXVRYD�KHUVHOI�UHWXUQHG�WR�WKH�FRQQHFWLRQ�EHWZHHQ�WRVND�DQG�GLI¿FXO�
WLHV�RI�DXWKRUVKLS�LQ�D�YHUVH�IURP������RQ�WKH�WRSLF�RI�ZULWLQJ�SRHWU\�

ȼ�ɬɚɤɨɣ�ɬɨ�ɨɛɢɬɚɸ�
ə�ɫɤɭɱɧɨɣ�ɫɬɨɪɨɧɟ�
ȼɟɡɞɟ�ɬɨɫɤɭ�ɜɫɬɪɟɱɚɸ�
ɂ�ɜɫɟ�ɩɨɫɬɵɥɨ�ɦɧɟ�

�8UXVRYD������������������

8UXVRYD¶V� FKDUDFWHUL]DWLRQV�RI� GLI¿FXOWLHV�ZLWK� H[SUHVVLRQ�GLG�QRW� SUHYHQW�
KHU�IURP�ZULWLQJ�IRU�WZR�PRUH�GHFDGHV��KHU�ZRUN�GLVSOD\LQJ�³DQ�LQFUHDVLQJ�FRQ�
¿GHQFH�LQ�KHU�RZQ�JLIWV�WHPSHUHG�E\�D�JURZLQJ�LQWURYHUVLRQ�DQG�PHODQFKRO\�WKDW�
UHÀHFWV�JHQHUDO�OLWHUDU\�WUHQGV´��,YL�������;YRVWRYD��WRR��FRQWLQXHG�WR�ZULWH��WKRXJK�
ZLWKRXW�DFKLHYLQJ�WKH�VDPH�SRSXODULW\�DV�VKH�KDG�ZLWK�2WU\YNL��/LNH�RWKHU�ZRPHQ�
ZULWHUV�LQ�WKH�HDUO\�QLQHWHHQWK�FHQWXU\��ERWK�FRQWLQXHG�WR�IHHO�WRVND��D�ORQJLQJ�WR�
OLEHUDWH�SRHPV�IURP�WKH�GUDZHU��D�\HDUQLQJ�WR�FORVH�GRRUV�LQ�WKH�IDFH�RI�VRFLDO�
GXWLHV�DQG�H[SHFWDWLRQV��SLQLQJ�IRU�DQ�HUD��SDVW"�IXWXUH"��LQ�ZKLFK�WKH\�ZRXOG�EH�
DEOH�WR�IUHHO\�H[SUHVV�WKHLU�RZQ�LGHDV�DQG�VHQWLPHQWV��,Q�ZKLFK�OLWHUDU\�FRQWH[WV�
WRVND�ZDV�XVHG��WR�ZKDW�H[WHQW�LW�SUHVHUYHG�D�OLQN�ZLWK�WKH�IHPLQLQH��DQG�ZKHUH�RU�
KRZ�RIWHQ�LW�ZDV�UHLWHUDWHG�UHPDLQ�WRSLFV�IRU�IXUWKHU�VWXG\��:H�GR�NQRZ��KRZHYHU��
WKDW�HPSKDWLF�WRVNRYDQLH�ZDV�D�IHPLQLQH�DFWLYLW\�LQ�HLJKWHHQWK�FHQWXU\�5XVVLDQ�
OHWWHUV�DQG� WKDW� WKH�HQWKXVLDVP�ZLWK�ZKLFK� LW�ZDV�HPEUDFHG�E\�ZRPHQ�ZULWHUV�
�VXFK�DV�$OHNVDQGUD�;YRVWRYD��KHOSHG�WR�HQFRXUDJH�PDOH�ZULWHUV��VXFK�DV�1LNRODM�
.DUDP]LQ��WR�VHOHFW�PHODQ[ROLMD�IRU�WKHLU�RZQ�HOHJLDF�GLVFRXUVH�

Ɋɟɡɸɦɟ�

ɋɚɪɚ�Ⱦɢɤɢɧɫɨɧ
Ⱥɥɟɤɫɚɧɞɪɚ�ɏɜɨɫɬɨɜɚ�ɢ�ɇɢɤɨɥɚɣ�Ʉɚɪɚɦɡɢɧ�±�ɝɟɧɞɟɪɨɜɵɟ�ɚɫɩɟɤɬɵ�ɬɨɫɤɢ

Ƚɥɚɜɧɨɣ�ɰɟɥɶɸ�ɧɚɫɬɨɹɳɟɣ�ɪɚɛɨɬɵ�ɹɜɥɹɟɬɫɹ�ɬɨɥɤɨɜɚɧɢɟ�ɩɨɧɹɬɢɹ�µɬɨɫɤɚ¶�ɜ�ɪɭɫ�
ɫɤɨɦ� ɥɢɬɟɪɚɬɭɪɧɨɦ� ɞɢɫɤɭɪɫɟ� ɜɨɫɟɦɧɚɞɰɚɬɨɝɨ� ɜɟɤɚ� ɢ� ɫɟɧɬɢɦɟɧɬɚɥɢɡɦɚ� ɜ� ɱɚɫɬɧɨ�
ɫɬɢ��ȼ�ɯɭɞɨɠɟɫɬɜɟɧɧɵɯ�ɬɟɤɫɬɚɯ�ɢɫɫɥɟɞɭɟɦɨɣ�ɷɩɨɯɢ�ɥɟɤɫɢɱɟɫɤɢɟ�ɫɫɵɥɤɢ�ɧɚ�µɬɨɫɤɭ¶�
ɭɤɚɡɵɜɚɸɬ�ɧɚ�ɫɬɚɧɨɜɥɟɧɢɟ�ɫɜɹɡɢ�ɦɟɠɞɭ�ɷɬɢɦ�ɱɭɜɫɬɜɨɦ�ɢ�ɩɪɟɞɫɬɚɜɥɟɧɢɟɦ�ɨ�ɠɟɧɫɬ�
ɜɟɧɧɨɫɬɢ�� ɤɭɥɶɦɢɧɚɰɢɸ�ɤɨɬɨɪɨɣ�ɩɪɟɞɫɬɚɜɥɹɟɬ�ɤɪɚɬɤɨɟ�ɩɪɨɢɡɜɟɞɟɧɢɟ�Ⱥɥɟɤɫɚɧɞɪɵ�
ɏɜɨɫɬɨɜɨɣ�Ɉɬɪɵɜɤɢ���������ȼɨ�ɦɧɨɝɨɦ�ɛɥɚɝɨɞɚɪɹ�ɩɪɟɨɛɥɚɞɚɸɳɢɦ�µɷɦɨɬɢɜɧɵɦ�ɦɨ�
ɬɢɜɚɦ¶��ɤɧɢɝɚ�ɏɜɨɫɬɨɜɨɣ�ɩɨɥɶɡɨɜɚɥɚɫɶ�ɩɨɩɭɥɹɪɧɨɫɬɶɸ�ɫɪɟɞɢ�ɫɜɨɢɯ�ɫɨɜɪɟɦɟɧɧɢɤɨɜ��
ɡɚɧɢɦɚɹ�ɡɧɚɱɢɬɟɥɶɧɨɟ�ɦɟɫɬɨ�ɜ�ɬɪɚɞɢɰɢɢ�ɠɟɧɫɤɨɣ�ɫɥɨɜɟɫɧɨɫɬɢ��Ʉɪɨɦɟ�ɬɨɝɨ��ɫɬɨɥɶ�ɠɟ�
ɜɚɠɧɨɟ�ɦɟɫɬɨ�Ɉɬɪɵɜɤɢ�ɡɚɧɢɦɚɥɢ�ɢ�ɜ�ɥɢɬɟɪɚɬɭɪɧɵɯ�ɫɩɨɪɚɯ�ɨ�µɮɟɦɢɧɢɡɚɰɢɢ¶�ɥɢɬɟ�
ɪɚɬɭɪɵ��ɤɚɫɚɜɲɢɯɫɹ�ɤɚɤ�ɫɨɱɢɧɟɧɢɣ�ɬɚɤɢɯ�ɩɢɫɚɬɟɥɟɣ�ɤɚɤ�ɇɢɤɨɥɚɹ�Ʉɚɪɚɦɡɢɧɚ�ɢ�ȼɚ�
ɫɢɥɢɹ�ɀɭɤɨɜɫɤɨɝɨ��ɬɚɤ�ɢ�ɫɨɜɪɟɦɟɧɧɵɯ�ɩɢɫɚɬɟɥɶɧɢɰ��ɉɨɫɥɟɞɧɢɟ�ɠɟ�ɛɨɪɨɥɢɫɶ�ɡɚ�ɩɪɢ�
ɡɧɚɧɢɟ�ɠɟɧɫɤɨɝɨ�ɩɪɢɨɪɢɬɟɬɚ�ɜ�ɩɟɪɟɠɢɜɚɧɢɢ�ɢ�ɜɵɪɚɠɟɧɢɢ�ɫɢɥɶɧɵɯ�ɷɦɨɰɢɣ�

��� ³,�QRZ�UHVLGH���,Q�VXFK�D�GXOO�SODFH����,�HQFRXQWHU�WRVND�HYHU\ZKHUH���$QG�DOO�
KDV�JRQH�FROG�IRU�PH´�


