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$ORU� LV� DQ� ,QGRQHVLDQ� LVODQG� ORFDWHG� DW� WKH� HDVWHUQ� WHUPLQXV� RI� WKH /HVVHU�
6XQGD ,VODQGV��ERUGHULQJ�(DVW�7LPRU�WR�WKH�VRXWKHDVW��7KH�$ORU�DUFKLSHODJR�RU�
GLVWULFW��NHFDPDWDQ��FRQVLVWV�RI����LVODQGV��RI�ZKLFK�$ORU�,VODQG�LV�WKH�ODUJHVW��
LQ� LWV� HDVW�ZHVW� RULHQWDWLRQ� $ORU� LV� ���� NLORPHWUHV� ORQJ�� LQ� WKH� QRUWK�VRXWK�
GLUHFWLRQ�LW�LV�DERXW����NLORPHWUHV�GHHS �VHH�PDS EHORZ���

,OO ���$ORU�DQG�VXUURXQGLQJ�LVODQGV��0DS��/HQQDUW�+LOGLQJVVRQ

7KLV� WKHVLV� LV� FRQFHUQHG� ZLWK� $ORU� ,VODQG�� LWV� SHRSOHV� DQG� WKHLU� SDVWV��
6SHFLILFDOO\�WKH�LQWHUHVW�OLHV�LQ�KRZ�SHRSOHV�LQ�$ORU�GLVWLQJXLVK�DQG�UHSUHVHQW�
WKHLU�RZQ�KLVWRULHV��$V�ZLOO�EHFRPH�HYLGHQW��SODFH�LV�LPSRUWDQW�LQ�WKDW�FRQWH[W��

2Q�D�PDS��$ORU�FRQVLVWV�RI� WKH�PDLQ�µERG\¶�RI�$ORU�� WR�ZKLFK� WKH�%LUG�V�
+HDG�SHQLQVXOD�LV�FRQQHFWHG�E\�D�ORZ�O\LQJ�LVWKPXV��7R�SHRSOH�OLYLQJ�LQ�$ORU�

� 'LUHNWRUL�3XODX�3XODX�.HFLO�,QGRQHVLD��KWWS���ZZZ�SSN�NS�N�NNS�JR�LG�GLUHNWRUL�
SXODX�LQGH[�SKS�SXEOLFBF�SXODXBLQIR������DFFHVVHG�RQ�������������
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WKHVH� GLVWLQFWLYH� SDUWV�� WKH� SHQLQVXOD� DQG� WKH� PDLQODQG�� DUH� FRPPRQO\�
SHUFHLYHG� DV� WZR� VHSDUDWH� PRXQWDLQV� RU� LVODQGV� 7KLV� XQGHUVWDQGLQJ� RI� WKH�
JHRJUDSK\�LV�EDVHG�RQ�D�SHUVSHFWLYH�IURP�WKH�JURXQG��UDWKHU�WKDQ�RQ�WKH�ELUG¶V�
H\H�YLHZ�WKDW�IROORZV�ZLWK�WKH�SUDFWLFH�RI�XVLQJ�PDSV�

,OO� ��� $ORU� LV� VLWXDWHG� LQ� WKH� VRXWK�HDVW� FRUQHU� RI� ,QGRQHVLD�� FORVH� WR� WKH�
QHLJKERXULQJ�FRXQWU\ RI (DVW 7LPRU��0DS��/HQQDUW�+LOGLQJVVRQ

*HRORJLFDOO\� WKH� %LUG�V� +HDG� DQG� WKH� PDLQODQG� GLIIHU�� WKH� %LUG�V� +HDG�
SHQLQVXOD�LV�FKDUDFWHUL]HG�E\�WHUUDFHV�RI�XSOLIWHG�FRUDO�UHHIV�DQG�DW�LWV�KLJKHVW�
SRLQWV�WKH�SHQLQVXOD�UHDFKHV�DERXW�����PHWUHV�DERYH�VHD�OHYHO��0HDQZKLOH�WKH�
PDLQODQG�KDV�YROFDQLF� DFWLYLW\�EXW� QR� DFWLYH� YROFDQR��7KH�KLJKHVW� SHDNV� DUH�
0RXQW�.R\D�.R\D�������PHWUHV��LQ�(DVW�$ORU�DQG�0RXQW�0XQD�������PHWUHV��
LQ�WKH�VRXWKZHVW��%RWK�DUH�ROG�YROFDQRHV��

)URP�D�(XURSHDQ�SHUVSHFWLYH��$ORU� KDV� D� FRORQLDO SDVW� DV� WKH� LVODQG�ZDV�
VLWXDWHG�ZLWKLQ� WKH� VSKHUH� RI� LQWHUHVW� RI� WKH� 3RUWXJXHVH� DQG� ODWHU� WKH�'XWFK�
IURP�WKH���WK FHQWXU\�RQZDUGV��:KHQ�WKH�ERUGHUV�EHWZHHQ�WKH�FRORQLDO�SRZHUV�
EHJDQ�WR�EH�VHWWOHG�LQ�WKH�PLG���WK FHQWXU\�$ORU�EHFDPH�SDUW�RI�WKH�'XWFK�(DVW�
,QGLHV� ± WKRXJK� D� SHULSKHUDO�� XQSURILWDEOH� DQG� XQWDPHG� SDUW� RI� WKH� FRORQLDO�
UHDOP��1HLWKHU� SHRSOH� QRU� JHRJUDSK\� KDG� WKH� JRRG� WDVWH� RI� FRPSO\LQJ�ZLWK�
RUGHUO\�PDQQHUV��$�'XWFK�UHSRUW�IURP������LQFOXGHV�WKH�IROORZLQJ�GHVFULSWLRQ�
RI�$ORU�JHRJUDSK\��

7KH� HQWLUH� LVODQG� LV� H[WUDRUGLQDULO\� KHDYLO\� DFFLGHQWDO� LQ� IRUP�� $�
FHUWDLQ�V\VWHPDWLF�QHVV� LQ� WKH�DSSHDUDQFH�RI� WKH�PRXQWDLQV�FDQQRW�
EH� GHQLHG�� EXW� WKH� ULGJHV�� VXPPLWV� DQG� UDYLQHV� ZLWK� PRVWO\� TXLWH�

� .ODPHU��������S����+DQWRUR�HW�DO�������
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VWHHS�VLGHV�OLH�KHOWHU�VNHOWHU�WKURXJK�HDFK�RWKHU��DQG�WKH�ZKROH�WKLQJ�
JLYHV�D�YHU\�FRQIXVHG�LPSUHVVLRQ��

6WLOO� IURP� WKH (XURSHDQ�SHUVSHFWLYH�� WKH�SHRSOH� OLYLQJ� LQ�$ORU�ZHUH� IURP�
WKH���WK FHQWXU\�RQZDUGV�GHSLFWHG�DV�KHDG�KXQWHUV�RU�FDQQLEDOV�± RU�DW�WKH�YHU\�
OHDVW�DV�XQFLYLOL]HG�� 6XFK�HSLWKHWV�KDYH�FOXQJ�WR�SDUWV�RI� WKH SRSXODWLRQ�LQWR�
WKH� SUHVHQW�� HVSHFLDOO\� ZKHQ� UHIHUULQJ� WR� SHRSOH� LQ� WKH� LQWHULRUV� RI� WKH�
PDLQODQG��

([SUHVVHG�LQ�VWDWLVWLFV��LQ������WKH�SRSXODWLRQ�LQ�$ORU�,VODQG�ZDV�UHSRUWHG�
WR� EH� �������� %\� ����� WKH� SRSXODWLRQ� KDG� LQFUHDVHG� WR� ��������� 'XH� WR�
XUEDQL]DWLRQ� WKH� GLVWULEXWLRQ� RI� SRSXODWLRQ� ZDV� XQHYHQ�� .DODEDKL�� GLVWULFW�
FDSLWDO� IRXQGHG�DURXQG������� LV� ORFDWHG� LQ� WKH�%LUG�V�+HDG�SHQLQVXOD�� IDFLQJ�
.DODEDKL�ED\��7KH�VXE�GLVWULFW�RI�7HOXN�0XWLDUD��3HDUO�%D\���URXJKO\�HTXDWLQJ�
WR�JUHDWHU�.DODEDKL��KDG�LQ������D SRSXODWLRQ�GHQVLW\�RI�����SHUVRQV�SHU�NP���
ZKLOH�LQ�WKH�VXE�GLVWULFW�$ORU�7LPXU��(DVW�$ORU�� WKH�SRSXODWLRQ�RQO\�FDPH�WR�
���SHUVRQV�SHU�NP��� 0RVW�SHRSOH�RQ�WKH�LVODQG�KDYH�FRQQHFWLRQV�DQG�D�SODFH�
WR�VWD\�LQ�WRZQ��HYHQ�LI�WKH\�OLYH�LQ�D�UXUDO�DUHD�

7KH�SURYLQFH�RI�1XVD�7HQJJDUD�7LPXU��177���RI�ZKLFK�$ORU�LV�SDUW��LV�RQH�
RI�WKH�SRRUHVW�SURYLQFHV�LQ�,QGRQHVLD��%DVHG�RQ�ILJXUHV�IURP������WKH�GLVWULFW�
VWDWLVWLFV�RIILFH� LQ�$ORU�HVWLPDWHG��������KRXVHKROGV� LQ�$ORU� ,VODQG�DV�EHLQJ�
µLPSHFXQLRXV¶��PHDQLQJ�EHORZ�WKH�SRYHUW\�OHYHO�� ,Q�UXUDO�DUHDV�SHRSOH�GHSHQG�
RQ� DJULFXOWXUH�� JDWKHULQJ� IRUHVW� SURGXFWV� DQG� WR� VRPH� H[WHQW� KXQWLQJ�� 7KH
VWDSOH�FURSV�DUH�PDL]H��HGLEOH�WXEHUV��DQG�ULFH��6RPH�FDVK�FURSV�DUH�JURZQ�EXW�
D�VXEVLVWHQFH�HFRQRP\�GRPLQDWHV��,Q�FRDVWDO�DUHDV�ILVK�DQG RWKHU�VHD�SURGXFWV�
SOD\� DQ� LPSRUWDQW� SDUW� LQ� ORFDO� HFRQRP\�� 7KHVH� WZR� VXEVLVWHQFH� QLFKHV�� L��
LQWHULRU��ODQG�RULHQWHG�DQG�LL��FRDVWDO��VHD�RULHQWHG��FRQVWLWXWH�D�VDOLHQW�WKHPH�LQ�
LQGLJHQRXV�OLYHV�DQG�KLVWRULHV��

$� VPDOO� QXPEHU RI� WRXULVWV� YLVLW� $ORU�� PDLQO\� IRU� GLYLQJ� RU� GHHS� VHD�
ILVKLQJ��7KH�ILUVW�HPEU\R�RI�WRXULVP�GDWHV�EDFN�WR�WKH�����V�ZKHQ�FUXLVH�VKLSV�
EURXJKW� $PHULFDQ� YLVLWRUV�� ZKR� DFFRUGLQJ� WR� WKH� DERYHPHQWLRQHG� FRORQLDO�
UHSRUW� FDPH µWR�ZDWFK� WKH� ³ZLOG� DQG�ZRROO\�SHRSOH´�RI�$ORU¶�� $W� WKDW� WLPH�
$ORU� ZDV� FRQVLGHUHG� WR� EH� DPRQJ� WKH� SODFHV� LQ� WKH�ZRUOG� OHDVW� DIIHFWHG� E\�
:HVWHUQ�FXOWXUH��

� +lJHUGDO������D��S�����
� %DUQHV�������+lJHUGDO������E��
� +lJHUGDO�����D��S������%DGDQ�3XVDW�6WDWLVWLN��.DEXSDWHQ�$ORU��
KWWSV���DORUNDE�ESV�JR�LG�OLQN7DEHO6WDWLV�YLHZ�LG�����DFFHVVHG�RQ�������������
� 'LUHNWRUL�3XODX�3XODX�.HFLO�,QGRQHVLD��KWWS���ZZZ�SSN�NS�N�NNS�JR�LG�GLUHNWRUL�
SXODX�LQGH[�SKS�SXEOLFBF�SXODXBLQIR������DFFHVVHG�RQ�������������
� %DGDQ�3XVDW�6WDWLVWLN��.DEXSDWHQ�$ORU��KWWS���DORUNDE�ESV�JR�LG�OLQN7DEHO6WDWLV�YLHZ�LG�����DFFHVVHG�
RQ�������������
� +lJHUGDO��������S�����
� 7KLV�ZDV�D�FRQWULEXWLQJ�IDFWRU�ZKHQ�WKH�$PHULFDQ�DQWKURSRORJLVW�&RUD�'X�%RLV GHFLGHG�RQ�D�ORFDWLRQ�
IRU�KHU�UHVHDUFK��SDUWO\�DLPLQJ�WR�WHVW WKH�DSSOLFDELOLW\�RI�SV\FKRDQDO\WLFDO�PHWKRGV�DQG�FRQFHSWV�LQ�D�
QRQ�:HVWHUQ VHWWLQJ��'X�%RLV��������:HOOIHOW��������
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:LWK� DERXW� ���� RI� WKH� SRSXODWLRQ� LQ� ,QGRQHVLD� GHILQLQJ� WKHPVHOYHV� DV�
0XVOLPV�� ,QGRQHVLD� LV� E\� SRSXODWLRQ� WKH� ODUJHVW� 0XVOLP� FRXQWU\� LQ� WKH�
ZRUOG��� ,Q� $ORU� WKLV� EDODQFH� LV� UHYHUVHG�� 6WDWLVWLFV� IURP� ����� JLYH� WKH�
IROORZLQJ� GLVWULEXWLRQ� RI� UHOLJLRXV� DGKHUHQFH�� 3URWHVWDQWV�� �������� �������
0XVOLPV����������������&DWKROLFV����������������+LQGX�������� 7KHVH�ILJXUHV�
FRQFHDO�KLVWRULFDO�GHYHORSPHQWV�RYHU�FHQWXULHV��

7KH�VKLIW�IURP LQGLJHQRXV�EHOLHIV�WR�VFULSWXUDO�ZRUOG�UHOLJLRQV�EHJDQ�HDUO\�
EXW� GLG� QRW� DFFHOHUDWH� XQWLO� DIWHU� LQGHSHQGHQFH� LQ� ������7KH� LQWURGXFWLRQ� RI�
,VODP�LV�PDLQO\�DVVRFLDWHG�ZLWK�WKH�UXOH�RI�6XOWDQ�%DEXOODK�LQ�7HUQDWH�������
�������7KH�UHOLJLRQ�ZDV�FRQFHQWUDWHG�LQ�WKH�%LUG�V�+HDG�DQG�:HVW�$ORU��7KH�
3URWHVWDQW� PLVVLRQ� LQ� $ORU� EHJDQ� LQ� WKH� HDUO\� ��WK FHQWXU\� DQG� ZDV� FORVHO\�
DVVRFLDWHG� ZLWK� GHYHORSLQJ� WKH� FRORQLDO� DGPLQLVWUDWLRQ� LQ� WKH� LVODQG��
&KULVWLDQLW\�KDV� VLQFH�EHFRPH� WKH�PDMRULW\� UHOLJLRQ�� WKRXJK� LWV�DGKHUHQWV�DUH�
LQFUHDVLQJO\� GLYLGHG� EHWZHHQ� GLIIHUHQW� FKXUFKHV�� 0HDQZKLOH� WKH� &DWKROLF�
&KXUFK�ZKLFK�KDG�EHHQ�SUHVHQW�LQ�6RORU�DQG�7LPRU�IURP�WKH���WK FHQWXU\�GLG�
QRW�HVWDEOLVK�LWVHOI�LQ�$ORU�XQWLO�DIWHU�:RUOG�:DU�,,���

$ERXW����GLIIHUHQW�QDWLYH�ODQJXDJHV�DUH�VSRNHQ�LQ�$ORU��0RVW�SHRSOH�DOVR�
PDVWHU� WKH� QDWLRQDO� ODQJXDJH� ,QGRQHVLDQ� �RU� WKH� ORFDO� $ORU�0DOD\� YHUVLRQ���
2QH� ODQJXDJH�� $ORUHVH�� LV� DQ� $XVWURQHVLDQ� ODQJXDJH�� ZKLOH� WKH� RWKHUV� DUH�
3DSXDQ�� EHORQJLQJ� WR� D� VXEJURXS� WKDW� WKURXJK� UHFHQW� UHVHDUFK� KDV� EHHQ�
FODVVLILHG�DV�µ7LPRU�$ORU�3DQWDU�ODQJXDJHV¶��� 7KLV�OLQJXLVWLF�GLYHUVLW\�UHIOHFWV�
PXOWLIDFHWHG�KLVWRULFDO�GHYHORSPHQWV��

$SSURDFKLQJ�KLVWRULFDO�VRXUFHV
2QH� SUREOHP�ZKHQ� HQJDJLQJ� LQ� KLVWRU\� LQ� D� FRORQLDO� FRQWH[W�� DQG� DV� LQ� WKH�
$ORU� FDVH� ZLWK� JURXSV� WKDW� ZHUH� SHUFHLYHG� E\� WKH� FRORQLDO� SRZHU� DV�
H[FHSWLRQDOO\� XQFLYLOL]HG� LV� WKH� SHUVLVWHQFH� RI� VWHUHRW\SHV� DQG� WKH� ELDVHG�
MXGJHPHQWV�WKDW�FRPH�DFURVV�LQ�DUFKLYDO�VRXUFHV��

,Q�SODFHV�ZLWK�D�FRORQLDO�SDVW�RU�SUHVHQW� DUFKLYDO�VRXUFHV�DUH�FRORXUHG�E\�
KLVWRULFDO�HQFRXQWHUV�WKDW�0DU\�/RXLVH�3UDWW ODEHOOHG WKH µFRQWDFW�]RQH¶��3UDWW�
GHILQHG�WKLV DV�µWKH�VSDFH�RI� LPSHULDO�HQFRXQWHUV�� WKH�VSDFH�LQ�ZKLFK�SHRSOHV�
JHRJUDSKLFDOO\� DQG� KLVWRULFDOO\� VHSDUDWHG� FRPH� LQWR� FRQWDFW� ZLWK� HDFK� RWKHU�
DQG� HVWDEOLVK� RQJRLQJ� UHODWLRQV�� XVXDOO\� LQYROYLQJ� FRQGLWLRQV� RI� FRHUFLRQ��
UDGLFDO� LQHTXDOLW\�� DQG� LQWUDFWDEOH�FRQIOLFW¶� �� 7KH�GRFXPHQWV� LQ� WKH�FRORQLDO�
DUFKLYH�ZHUH� SURGXFHG� LQ� WKLV� VSDFH�� ZKLFK�� DV� 3UDWW� DOVR� SRLQWV� RXW�� ZDV� D�

�� 3HZ�)RUXP�RQ�5HOLJLRQ�	�3XEOLF�/LIH�������
KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���SHZIRUXP�RUJ�QHZDVVHWV�LPDJHV�UHSRUWV�0XVOLPS
RSXODWLRQ�0XVOLPSRSXODWLRQ�SGI���DFFHVVHG�RQ�������������
�� 'LUHNWRUL�3XODX�3XODX�.HFLO�,QGRQHVLD��KWWS���ZZZ�SSN�NS�N�NNS�JR�LG�GLUHNWRUL�
SXODX�LQGH[�SKS�SXEOLFBF�SXODXBLQIR������DFFHVVHG�RQ�������������
�� $ULWRQDQJ�	�6WHHQEULQN��HGV����������S���������S����������
�� 6FKDSSHU�	�+XEHU������� ,Q�WKH�IROORZLQJ�µ$ORUHVH¶�UHIHUV�WR�WKH�ODQJXDJH�DQG�LWV�VSHDNHUV��QRW�WR�
SHRSOH�LQKDELWLQJ�WKH�LVODQG RI $ORU�
�� 3UDWW������>����@��S����
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SODFH� RI� LQWHUDFWLRQ� DQG� LQWHUORFNLQJ� XQGHUVWDQGLQJV� DQG� SUDFWLFHV�� EXW� RIWHQ�
WKHVH�LQWHUDFWLRQV�ZHUH�IUDPHG�E\�UDGLFDOO\�DV\PPHWULFDO UHODWLRQV�RI�SRZHU���

7KH �����UHSRUW�TXRWHG�DERYH LV�DQ�H[DPSOH��FRQWDLQLQJ�DV�LW�GRHV�KLJKO\�
LQWHUHVWLQJ�GDWD�DERXW�$ORU��LQFOXGLQJ�KLVWRULFDO�QRWHV��,W� LV�DOVR�DQ�H[SRVp�RI�
MXGJHPHQWDO� DVVHVVPHQWV�� PRUH� UHYHDOLQJ� RI� LGHDOV� LQ� WKH� FRORQLDO�
DGPLQLVWUDWLRQ� WKDQ� RI� WKH� SODFHV� DQG� SHRSOHV� GHVFULEHG�� 7KH FRQWUROHXU
EHKLQG�WKH�UHSRUW IRXQG�WKDW�WKH�SHRSOH�LQ�WKH�%LUG�V�+HDG SHQLQVXOD�ZHUH�OHVV�
SULPLWLYH�WKDQ�LQ�RWKHU�SDUWV�RI�$ORU��7KLV�ZDV�GXH�WR�SUR[LPLW\�DQG�LQWHUDFWLRQ�
ZLWK� WKH�.DODEDKL� SRVW��$SSHDUDQFH� DQG� ODQJXDJH�ZHUH� LPSRUWDQW� LQGLFDWRUV�
ZKHQ�HVWLPDWLQJ� UHODWLYH�SULPLWLYHQHVV��7KH�PRUH�FLYLOL]HG�SRSXODWLRQ� LQ� WKH�
%LUG�V�+HDG SHQLQVXOD�ZRUH 0DOD\� VW\OH VDURQJV��7KRVH�ZHOO� RII� KDG VKLUWV��
ZLWK�WKH�\RXQJ�JHQHUDWLRQ�GUHVVLQJ�XS�LQ�ZKLWH�VKLUWV�± OLNH�(XURSHDQV�LQ�WKH�
WURSLFV��7KH�FRQWUROHXU QRWHG�WKDW�WKDQNV�WR�DFFHVV�WR�VFKRROV PRVW�SHRSOH�LQ�
WKH�%LUG�V�+HDG�VSRNH�0DOD\��ZKLFK�ZDV�WKH�OLQJXD�IUDQFD�RI�WKH�'XWFK�(DVW�
,QGLHV��7KH�DELOLW\�WR�FRPPXQLFDWH�PLJKW KDYH�FRQWULEXWHG�WR�WKH�FRQWUROHXU¶V
H[SUHVVHG� RSLQLRQ� DERXW� WKH� LQWHOOLJHQFH� RI� WKH� %LUG�V� +HDG� SRSXODWLRQ��
µ«WKH\�DUH�QRW�VWXSLG¶��7KH�%LUG�V�+HDG�ZDV�FRQWUDVWHG�WR�RWKHU�SDUWV�RI�$ORU�
ZKHUH� ERWK�PHQ� DQG�ZRPHQ�ZHUH� GUHVVHG� DFFRUGLQJ� WR� ORFDO� VW\OH��ZHDULQJ�
PRUH�UHYHDOLQJ� ORLQFORWKV��7KH�FRQWUROHXU IRXQG� WKDW� µ7KH�SRSXODWLRQ� LQ� WKH�
UHVW�RI�$ORU��HVSHFLDOO\�LQ�WKH� ODQGVFKDS .XL�DQG�WKH�FRPPXQLWLHV�:HODL�DQG�
/LPEXU��DUH�VWLOO�XWWHUO\�SULPLWLYH¶���

,I� \RX� DUH� LQWHUHVWHG� LQ� WKH� KLVWRU\� RI� VXFK� µXWWHUO\� SULPLWLYH¶� SHRSOH� DV�
WKRVH� OLYLQJ� LQ� SODFHV� OLNH� :HODL� DQG� /LPEXU�� KRZ� XVHIXO� LV� WKH� FRORQLDO�
DUFKLYH"� 7KH� SUREOHP� RI� ELDVHG� VRXUFHV� LV� QRW� D� QHZ� RQH�� WKH� PRVW� ZHOO�
NQRZQ� GLVFXVVLRQ� RI� WKH� LVVXH� VSHFLILFDOO\� UHODWLQJ� WR� WKH� 'XWFK� DUFKLYHV�
FRYHULQJ�,QGRQHVLD�LV�SUREDEO\�$QQ�/DXUD�6WROHU¶V�$ORQJ�WKH�$UFKLYDO�*UDLQ��
(SLVWHPLF� $Q[LHWLHV� DQG� &RORQLDO� &RPPRQ� 6HQVH��� 6WROHU� LV� LQWHUHVWHG� LQ�
SRZHU� UHODWLRQV�� EXW� LQVWHDG� RI� UHDGLQJ� DJDLQVW� WKH� JUDLQ��PDNLQJ� VXEDOWHUQV�
LQWR�KHURHV�� VKH�DGYRFDWHV�D�PRUH�QXDQFHG�DSSURDFK� WR WKH�FRORQLDO� DUFKLYH��
7KHUH�LV�RI�FRXUVH�DOVR�WKH�RSWLRQ�RI�PRYLQJ�EH\RQG�WKH�DUFKLYH�

,Q� KLV� 7KHDWHUV� RI� 0HPRU\�� 3DVW� DQG� SUHVHQW� LQ� FRQWHPSRUDU\� FXOWXUH��
KLVWRULDQ�5DSKDHO�6DPXHO�GHOLYHUHG�D�KHDY\�FULWLTXH�RI�+LVWRU\�DV�SUDFWLFHG�E\�
SURIHVVLRQDO� KLVWRULDQV�� $FFRUGLQJ� WR� 6DPXHO�� WKH� KLVWRU\� GLVFLSOLQH�
µ«IHWLVKL]HV� DUFKLYH�EDVHG� UHVHDUFK�� DV� LW� KDV� GRQH� HYHU� VLQFH� WKH� 5DQNHDQ�
UHYROXWLRQ�± RU�FRXQWHU�UHYROXWLRQ�± LQ�VFKRODUVKLS¶���

6DPXHO� GHVFULEHG� D� µWULEDO� VHQVH� RI� ZKR� LV�� DQG� ZKR� LV� QRW� D� KLVWRULDQ¶
ZKHUH� KH� GLVFHUQHG� DQ� LPSOLFLW� DVVXPSWLRQ� RI� NQRZOHGJH� DV� ILOWHULQJ�
GRZQZDUGV�� 7KH� DSH[� RI� WKH� KLHUDUFK\� ZDV� DFDGHPLF� SUDFWLWLRQHUV� GRLQJ�
UHVHDUFK��ZULWLQJ�SDSHUV�DQG�PRQRJUDSKV��$�VHOHFWLRQ�RI�WKHLU�ILQGLQJV�ZDV�LQ�
D� ORZHU� OHYHO�SUHVHQWHG� LQ� WH[WERRNV�DLPHG�DW�VWXGHQWV��2Q�\HW�D� ORZHU� OHYHO�
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VWRRG�HQWKXVLDVWLF�DPDWHXUV�ZKRVH�DELOLW\�WR�FRQWULEXWH�WR�+LVWRU\�ZDV�KLJKO\�
OLPLWHG��DQG�UHDOO\�RI�D�PDQXDO�QDWXUH��0HDQZKLOH�6DPXHO�IRXQG�WKDW�SRSXODU�
IRUPV� RI� KLVWRU\� ZHUH� PDUJLQDO� RU� DEVHQW� LQ� WKH� DFDGHPLF� ZRUOG� RI�
SURIHVVLRQDO� KLVWRULDQV�� 6DPXHO� FRQFOXGHG� WKDW� µ$OO� RI� WKLV� LQYROYHV� D� YHU\�
KLHUDUFKLFDO� YLHZ� RI� WKH� FRQVWLWXWLRQ� RI� NQRZOHGJH�� DQG� D� YHU\� UHVWULFWHG�
RQH¶���

6DPXHO� DUJXHG� IRU� D� PRUH� LQFOXVLYH� DSSURDFK� WR� VRXUFHV�� LQFOXGLQJ� RUDO�
WUDGLWLRQV� ZKLFK� KH� IRXQG� DEVHQW� LQ� PRVW� FRQYHQWLRQDO� KLVWRULRJUDSKLHV��
([FHSWLRQV� PHQWLRQHG� E\� 6DPXHO� LQ� D� IRRWQRWH� ZHUH� KLVWRULDQV� ZRUNLQJ� LQ�
$IULFDQ�FRQWH[WV��,Q�6DPXHO¶V�ZRUGV�WKH�RUDO�WUDGLWLRQ�± DQ�LPSRUWDQW�EXLOGLQJ�
VWRQH�LQ�$ORU�KLVWRU\VFDSHV �VHH�SDJHV������� ± µ«ZHOOV�XS�IURP WKRVH�ORZHU�
GHSWKV�± KLVWRU\¶V�QHWKHU�ZRUOG�± ZKHUH�PHPRU\� DQG�P\WK� LQWHUPLQJOH�� DQG�
WKH�LPDJLQDU\�UXEV�VKRXOGHUV�ZLWK�WKH�UHDO¶���

2Q� D� IXQGDPHQWDO� OHYHO�� 6DPXHO¶V� FULWLTXH� ZDV� DLPHG� DW� D� ZLGHU�
XQGHUVWDQGLQJ�RI�KLVWRU\��ZKLFK�KH�GHILQHG�DV�µD�VRFLDO�IRUP�RI�NQRZOHGJH��WKH�
ZRUN�� LQ� DQ\� JLYHQ� LQVWDQFH�� RI� D� WKRXVDQG� GLIIHUHQW� KDQGV¶��� :LWK� WKLV�
SHUVSHFWLYH� VWXG\LQJ� KLVWRU\� ZDV� QRW� OLPLWHG� WR� DUFKLYDO� UHVHDUFK�� EXW� DOVR�
LQYROYHG�VWXG\LQJ�SRSXODU�PHPRU\�± ZKLFK�LQ�WXUQ�µUHTXLUHV�D�GLIIHUHQW�RUGHU�
RI�HYLGHQFH��DQG�D�GLIIHUHQW�NLQG�RI�LQTXLU\¶��6DPXHO�VXJJHVWHG�VRPH�WHQWDWLYH�
VWDUWLQJ� SRLQWV� IRU� VXFK� VWXGLHV�� LQFOXGLQJ� DXWRELRJUDSKLHV�� ORFDO� ORUH�� DQG�
ODQGVFDSH���

7KH�LQFOXVLYH�DSSURDFK�IRXQG�LQ�6DPXHO¶V�ZRUN�IURP������UHVRQDWHV�ZLWK�
SUHFHGLQJ� ZRUNV� ZLWKLQ� WKH� )UHQFK� $QQDOHV� 6FKRRO� ZKHUH� LQWHUGLVFLSOLQDU\�
VWXGLHV� RI� SXEOLF� FXOWXUH��PHQWDOLW\� DQG� FROOHFWLYH�PHPRU\�ZHUH� KHDGHG� E\�
KLVWRULDQV� OLNH� 0DXULFH� +DOEZDFKV� DQG� 3LHUUH� 1RUD�� 7KLV� JURXQG�EUHDNLQJ�
UHVHDUFK�ZDV�IROORZHG�E\�VLPLODU�VWXGLHV�LQ�GLIIHUHQW�SDUWV�RI�(XURSH��� 2WKHU�
ILHOGV� VKDULQJ� 6DPXHO¶V� LQFOXVLYH� YLHZ� RQ� KLVWRU\� DQG� KHULWDJH� GHYHORSHG�
UDSLGO\� DIWHU� ������7KHVH� LQFOXGH� RUDO� KLVWRU\� DQG� �FULWLFDO�� KHULWDJH� VWXGLHV��
:KLOH�RUDO�KLVWRU\�KDV�WR�D�ODUJH�H[WHQW�GHYHORSHG�LQ�:HVWHUQ FRQWH[WV� RIWHQ�
ZLWK� QRQ�HOLWLVW� RU� PLQRULW\� SHUVSHFWLYHV� FULWLFDO� KHULWDJH� VWXGLHV� EXLOGV� RQ�
KHULWDJH�UHVHDUFK� LQ�D�JOREDO�FRQWH[W�KLJKOLJKWLQJ�GLYHUVH�ZD\V�RI�SHUFHLYLQJ�
DQG�PDQDJLQJ� KHULWDJH��� ,Q� /DXUDMDQH� 6PLWK¶V� WHUPLQRORJ\� FULWLFDO� KHULWDJH�
VWXGLHV� KDV� FKDOOHQJHG� WKH� µDXWKRUL]HG� KHULWDJH� GLVFRXUVH¶� �$+'�� ZKLFK�
µSULYLOHJHV� PRQXPHQWDOLW\� DQG� JUDQG� VFDOH�� LQQDWH� DUWHIDFW�VLWH� VLJQLILFDQFH��
WLHG�WR�WLPH�GHSWK��VFLHQWLILF�DHVWKHWLF�H[SHUW�MXGJHPHQW��VRFLDO�FRQVHQVXV�DQG�
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�� 6DPXHO������>����@��S������
�� 6DPXHO������>����@��S����
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�� 3HUNV�	�7KRPSVRQ��HGV��������>����@�LV�D�JRRG�LQWURGXFWLRQ�WR�RUDO�KLVWRU\� /RK��.RK�	�'REEV��
�HGV����������VSHFLILFDOO\�GHDOV�ZLWK�RUDO�KLVWRU\�LQ�6RXWKHDVW�$VLD��WKLV�YROXPH�LQFOXGHV�:HOOIHOW��
�������,Q�WKH�6ZHGLVK�FRQWH[W�7KRU�	�+DQVVRQ��HGV�������� LV D�UHFHQW�FRQWULEXWLRQ WR�WKH�VWXG\�RI�RUDO�
KLVWRU\� $SDUW�IURP�6DPXHO������>����@��PDMRU�WKHRUHWLFDO�ZRUNV�LQ�KHULWDJH�VWXGLHV�LQFOXGH 6PLWK��
������6PLWK�	�$NDJDZD �HGV����������'DO\�	�:LQWHU��HGV�� ���� DQG /RZHQWKDO�����>����@�
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QDWLRQ� EXLOGLQJ¶��� %RWK� RI� WKHVH� VXE�GLVFLSOLQHV� DUH� UHOHYDQW� DV� VRXQGLQJ�
ERDUGV�WR�WKLV�VWXG\�ZKLFK�GUDZV�RQ�LQGLJHQRXV�VRXUFHV�LQ�$ORU�ZKHUH�RUDOLW\��
PDWHULDO� FXOWXUH� RU� µKLVWRU\� REMHFWV¶�� VLWHV�� DQG� ODQGVFDSHV� DUH� LPSRUWDQW�
DVSHFWV�RI�KLVWRU\�DQG�PHPRU\��

2Q�D�EDVLF� OHYHO� WKLV�VWXG\�DLPV�DW�H[SORULQJ�ZD\V� LQ�ZKLFK�$ORU�KLVWRU\�
FDQ� EH� VWXGLHG�� 0XFK� IRFXV� LV� SXW� RQ� RUDO� WUDGLWLRQV�� WKH� VRXUFHV� ZKLFK�
6DPXHO�� ZLWK� D� WRXFK� RI� LURQ\�� FDOOHG� WKH� µORZHU� GHSWKV� ± KLVWRU\¶V� QHWKHU�
ZRUOG�± ZKHUH�PHPRU\�DQG�P\WK�LQWHUPLQJOH¶��

2QH�UHDVRQ�IRU�WKLV�FKRLFH�LV�WKH�FRORQLDO�FRQWH[W� ZKHUH�WKH�SRSXODWLRQ�LQ�
$ORU�XQWLO� WKH�HQG�RI� WKH�FRORQLDO�SHULRG�ZHUH�UHJDUGHG�DV� µXWWHUO\�SULPLWLYH¶�
E\�SURGXFHUV�RI�WKH�ZULWWHQ�KLVWRULFDO�UHFRUG��7KLV�GRHV�QRW�PHDQ�GLVUHJDUGLQJ�
WKH� DUFKLYHV�� EXW� LW� LV� D� ZD\� RI� UHIXVLQJ� ZULWWHQ� ZRUGV� RYHUUXOLQJ� VSRNHQ
ZRUGV��:KHQ� ZH� HPSKDVL]H� LQGLJHQRXV� PRGHV� RI� KLVWRU\�� WKH� LVVXHV� UDLVHG�
GLIIHU� IURP� WKH� LVVXHV� IRXQG� LQ� WKH� FRORQLDO� DUFKLYH�� $QRWKHU�� HYHQ� PRUH�
LPSRUWDQW�PRWLYDWLRQ�IRU�WKLV�DSSURDFK��LV�WKH�LPSRUWDQFH�WKH�RUDO�VRXUFHV�KDYH�
LQ�LQGLJHQRXV�PRGHV�RI�KLVWRU\ LQ�$ORU��

7KHUH�VHHPV�WR�EH�D�XQLYHUVDO�XUJH�WR�UHODWH�WR�WKH�SDVW��7KLV�LV�VKDUHG�E\�
DOO� KXPDQV�� DOWKRXJK� WKH� JURXQGV� IRU� DXWKRULW\� GLIIHU�� 6XFK� XQLYHUVDO�
DSSURDFKHV�WR�KLVWRU\�DQG�XVHV�RI�KLVWRU\�DQG�KHULWDJH�FDQ�EH�WDNHQ�IDU��DQG�DUH�
LPSRUWDQW� UHPLQGHUV�QRW� WR�H[RWLFL]H�KLVWRU\�DQG�LWV�XVHV��6WLOO� D�FDVH FDQ�EH�
PDGH� IRU� WKH� GLIIHUHQFHV� LQ� KRZ� KXPDQV� UHODWH� WR� WKH� SDVW� DQG� KRZ� WKH\�
SUDFWLVH� KLVWRU\�� QRW� OHDVW� YLD� GLIIHUHQW� PHWDSKRUV� IRU� WLPH� DQG� VSDFH�� 7KH�
KLVWRU\VFDSHV� SUHVHQWHG� LQ� WKH� HPSLULFDO� VHFWLRQ� SD\� FORVH DWWHQWLRQ� WR�
LQGLJHQRXV PRGHV�RI�KLVWRU\�LQ�$ORU��,QGRQHVLD�

4XHVWLRQV�DQG�SXUSRVH�� ([SORULQJ�LVVXHV�LQ�$ORU�KLVWRULRJUDSK\
'XULQJ� WKH�1HZ�2UGHU�HUD� �������������KLVWRU\� LQ� ,QGRQHVLD�VHUYHG� WR�EXLOG�
WKH�LPDJH�RI�D�QDWLRQ�OLEHUDWHG�IURP�WKH�FKDLQV�RI�FRORQLDOLVP��+LVWRU\�ZDV�DQ�
LPSRUWDQW�WRRO�IRU�WKH�DXWKRULWDULDQ�UHJLPH�XQGHU�3UHVLGHQW�6XKDUWR��$�W\SLFDO�
KLVWRU\�PDNLQJ�VWUDWHJ\�ZDV�WR�VHDUFK�WKH�DUFKLSHODJR�IRU�SHRSOH�DQG�HYHQWV�LQ�
IRUPHU� WLPHV� WKDW� FRXOG� EH� FODLPHG� DV� H[DPSOHV� RI� DQWL�FRORQLDO� KHURHV�
ILJKWLQJ�WKH�IRUHLJQ�ORUGV�

,Q� ,QGRQHVLD�� WKH� HYHQWV� WKDW� SHDNHG� LQ� ����� RSHQHG� D� ZLQGRZ� RI�
RSSRUWXQLW\�IRU�KLVWRU\�PDNHUV�RI�DOO�FDWHJRULHV��6XKDUWR�UHVLJQHG�LQ������DQG�
WKH�1HZ�2UGHU� UHJLPH� FDPH� WR� DQ� HQG� LQ� D� WLPH� RI� SROLWLFDO� DQG�PRQHWDU\�
FULVLV�� ,Q� WKH� \HDUV� WR� IROORZ� GHFLVLYH� VWHSV� ZHUH� WDNHQ� WRZDUGV�
GHPRFUDWL]DWLRQ�� 7KLV� ZDV� DOVR� DQ� HUD� RI� GHFHQWUDOL]DWLRQ�� ,Q� WKLV�
WUDQVIRUPDWLRQ�SURFHVV�WKH�GLVWULFW� OHYHO� LQ� WKH�,QGRQHVLDQ�DGPLQLVWUDWLRQ�ZDV�
HOHYDWHG�DQG�EHFDPH�DQ�LPSRUWDQW�HFRQRPLF�DQG�SROLWLFDO�LQVWDQFH�

,Q� WKH� ZDNH� RI� WKHVH� GHYHORSPHQWV�� KLVWRU\� EHFDPH� H[FHSWLRQDOO\�
PRXOGDEOH�PDWWHU��7KH�SDVW�ZDV�RSHQ�WR�LQWHUSUHWDWLRQ�LQ�D�PDQQHU�LW�KDG�QRW�
EHHQ� GXULQJ� WKH� 1HZ� 2UGHU�� 7KLV� FRQWULEXWHG� WR� D� JHQHUDO� LQWHUHVW� LQ�

�� 6PLWK��������S�����



��

IRUPXODWLQJ� KLVWRU\� DQG� GHGLFDWLQJ� QHZ� KHULWDJH� VLWHV�� HVSHFLDOO\� LQ� WKH�
GLVWULFWV���

$IWHU�WKH�WXUQ�RI�WKH�PLOOHQQLXP��YDULRXV�DFWRUV�LQ�$ORU�EHJDQ�WR�H[SUHVV�D�
GHVLUH� IRU� WKH� IRUPXODWLRQ� RI� KLVWRU\�� ,W� ZDV� QRW� WKH� QDWLRQDO� KLVWRU\� RI�
,QGRQHVLD� WKH\� DVNHG� IRU�� EXW� WKHLU� RZQ� KLVWRU\�� µRXU� KLVWRU\¶�� WKDW� WROG� RI�
SODFHV�DQG�SHRSOH�WR�ZKRP�WKH\�FRXOG�UHODWH�LQ�D�PRUH�LQWLPDWH�PDQQHU��

,Q�WKH�HDUO\�VWDJH�RI�WKLV�KLVWRU\�ERRP��WKH�FRQWHQW�RI�µRXU�KLVWRU\¶�VHHPHG�
REYLRXV�DQG�VHOI�HYLGHQW��,W�ZDV�RQO\�ZDLWLQJ�WR�EH�ZULWWHQ��7KH�VRXUFHV�ZHUH�
QRW� DUFKLYHV�RI�GRFXPHQWV��7KH\�ZHUH� VWRULHV�DQG�VRQJV�� LW�ZDV� WUDLOV�ZKLFK�
WKH�DQFHVWRUV�KDG�WURGGHQ��SODFHV�WKH\�KDG�QDPHG��DQG�REMHFWV�SUHJQDQW�ZLWK�
PHDQLQJ� LQKHULWHG� IURP� SUHYLRXV� JHQHUDWLRQV�� $PRQJ� XUEDQ� DGPLQLVWUDWRUV�
WKLV�QRWLRQ�RI�KLVWRU\�DQG�LWV�VRXUFHV�ZDV�SDLUHG�ZLWK�D�KRSH�WKDW�KLVWRU\�ZRXOG�
EH�PDQLIHVW�DV�WH[WV�ZDLWLQJ�WR�EH�WUDQVODWHG�IURP�D�IRUHLJQ�ODQJXDJH�WKH\�GLG�
QRW�PDVWHU��,W�ZDV�D�GLVDSSRLQWPHQW�IRU�WKHP�WR�UHDOL]H�WKDW�WKH�WKLFN�ERRN�7KH�
3HRSOH� RI� $ORU E\� WKH� $PHULFDQ� DQWKURSRORJLVW� &RUD� 'X� %RLV� ZDV� QRW� DQ�
HQF\FORSDHGLD�RI�$ORU���

$�FRPPRQ�SUHFRQFHSWLRQ� LQ�$ORU�ZDV� WKDW� WKHUH�H[LVWHG�RQH� WUXH�+LVWRU\�
DQG�LI�RQO\�DOO�FRQFHUQHG�± WKLV�SULPDULO\�PHDQLQJ�NQRZOHGJHDEOH�VHQLRU�PHQ�
± ZRXOG� VKDUH� WKHLU� SLHFHV�RI� KLVWRULFDO� NQRZOHGJH�� D� MLJVDZ�SX]]OH� RI�$ORU�
KLVWRU\�FRXOG�EH�SLHFHG�WRJHWKHU��

+RZHYHU�� WKLQJV� ZHUH� QRW� DV� VWUDLJKWIRUZDUG� DV� PDQ\� KDG� DQWLFLSDWHG��
+LVWRU\�PDNHUV� LQ�$ORU� UDQ� LQWR� D� QXPEHU�RI� SUREOHPV�� LQVWHDG�RI� RQH� VWRU\�
PDQ\� YHUVLRQV� RI� PDQ\� VWRULHV� HPHUJHG�� 7KLV� XQZDQWHG� FRPSOH[LW\� ZDV�
IXUWKHU� FRPSOLFDWHG� E\� ROG� FRQIOLFWV� OXUNLQJ� LQ� WKH� UHHGV�� 2IWHQ� WKH� LVVXHV�
GDWHG�EDFN�WR�ODWH�FRORQLDO� WLPH��HVSHFLDOO\� WKH�ILUVW� WKUHH�GHFDGHV�RI� WKH���WK

FHQWXU\��ZKHQ�WKH�FRORQLDO�JRYHUQPHQW�YLJRURXVO\�SXUVXHG�D�SROLF\�RI�FRQWURO��
,Q� WKDW� SHULRG� ODQG�ZDV� GLYLGHG� DQG� UXOHUV� DSSRLQWHG� LQ� D�PDQQHU� WKDW�ZHQW�
FRQWUDU\� WR� LQGLJHQRXV� SHUFHSWLRQV� RI� OHJLWLPDF\�� 7KHVH� FRORQLDO� LQWUXVLRQV�
KDG�FDXVHG�ZRXQGV�WKDW�WLPH�KDG�QRW�KHDOHG��

$QRWKHU�LVVXH�ZDV�WKDW�QRW�HYHU\ERG\�DSSURYHG�RI�VKDULQJ�WKHLU�VWRULHV��,Q�
$ORU�� KLVWRU\� LV� FRPPRQO\� SHUFHLYHG� DV� VRPHWKLQJ� KRW� DQG� GDQJHURXV�� ,W�
FRQVLVWV�RI�PHVVDJHV�IURP�WKH�DQFHVWRUV��VDFUHG�DQG�VHFUHW��2U�DV�RQH�VD\LQJ�LQ�
WKH�$GDQJ�VSHDNLQJ�DUHD�JRHV��µKLVWRU\�LV�VRPHWKLQJ�\RX�IROG�XS�DQG�VLW�XSRQ¶�
PHDQLQJ� WKDW� WKH� SDVW� LV� VRPHWKLQJ� \RX� RQO\� EULQJ� RXW� ZKHQ� \RX� KDYH� WR��
SULPDULO\� LQ� RUGHU� WR� SUHYHQW� WUDQVJUHVVLRQV� DJDLQVW� D� FROOHFWLYH� VHQVH� RI�
MXVWLFH�� $OVR�� LQ� VRPH� LQVWDQFHV� SHRSOH� LQ� FHUWDLQ� SRVLWLRQV� KDG� SULYDWH�
LQWHUHVWV� LQ� FRQWUROOLQJ� WKH� ULJKW� WR� QDUUDWH� WKH� SDVW�� ,Q� VKRUW��ZULWLQJ� KLVWRU\�
DQG� WKXV� PDNLQJ� LW� SXEOLF� ZDV� QRW� D� GHVLUDEOH� GHYHORSPHQW� LQ� DOO� FDPSV��
'HVSLWH� WKHVH�REVWDFOHV�DQG�REMHFWLRQV� WKH� LQWHUHVW� LQ�KLVWRU\�DQG� WKH�XUJH� WR�
SURGXFH�WH[WV�DERXW�µRXU�KLVWRU\¶�UHPDLQHG�VWURQJ�LQ�PDQ\�FLUFOHV�LQ�$ORU��

,I� WKH� ZLGHVSUHDG� GHVLUH� IRU� $ORU� KLVWRU\� RU� KLVWRULHV� ZDV� WR� EH� WDNHQ�
VHULRXVO\��VRPH�FKDOOHQJLQJ�LVVXHV�QHHGHG�WR�EH�KDQGOHG��

�� 'X�%RLV�������
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7KH�LQLWLDO�TXHVWLRQV�ZHUH�

+RZ�WR�GHDO�ZLWK�WKH�PDQ\�YRLFHV�WKDW�GHPDQGHG�WR�EH�KHDUG"�
+RZ� WR� PDQDJH� VRXUFHV� VLWXDWHG� LQ� RQWRORJLHV� ZKHUH� DFWRUV� ZHUH� QRW�

QHFHVVDULO\�KXPDQ�DQG�DOO�NLQGV�RI�VSLULW�EHLQJV�LQWHUIHUHG"�
+RZ�WR�XQGHUVWDQG�JHRJUDSKLHV�WKDW�UHIXVHG�DOO�H[LVWLQJ�PDSV"

,Q� UHVSRQVH� WR� WKHVH� FKDOOHQJHV� D� FRQFHSW� DQG� PHWKRG� ZDV� GHYHORSHG��
ZKLFK� ,� KDYH� FKRVHQ� WR� ODEHO� µKLVWRU\VFDSHV¶�� +LVWRU\VFDSHV� DUH� VLWXDWHG�
KLVWRU\��XVLQJ�LQGLJHQRXV�VRXUFHV�DQG�PRGHV�RI�UHODWLQJ�WKH�SDVW��7KH�SXUSRVH�
RI�WKH�PHWKRGRORJ\�LV�WR�H[SORUH�ZD\V�RI�PDQDJLQJ�FRQFXUUHQW�KLVWRULHV�EDVHG�
RQ� KHWHURJHQHRXV� VRXUFHV�� DQG� WR� IDWKRP�KRZ�SODFHV� DQG� SHRSOH� FRQQHFW� LQ
JHRJUDSKLHV�WKDW�PLJKW�QRW�FRLQFLGH�ZLWK�PDSV�GHVLJQHG�WR�VXLW�DGPLQLVWUDWRUV��

7KH� KLVWRU\VFDSH� PHWKRGRORJ\� LV� GHVLJQHG� WR� DQVZHU� WKH� IROORZLQJ�
HPSLULFDO�TXHVWLRQV�

:KDW�DUH�WKH�WKHPHV�DQG�NH\�VWRULHV�LQ�LQGLJHQRXV�KLVWRU\�LQ�$ORU"
:KDW� VRFLR�JHRJUDSKLFDO� JURXSLQJV� DQG� GLYLVLRQV� DUH� UHOHYDQW� IURP� WKH�

SHUVSHFWLYH�RI�LQGLJHQRXV�KLVWRU\"
:KR� DUH� WKH� UHOHYDQW� DFWRUV�� DQG�ZKDW� DUH� WKH�PDLQ� LVVXHV�� DFFRUGLQJ� WR�

KLVWRULFDO�WUDGLWLRQV�LQ�GLIIHUHQW�SDUWV�RI�WKH�LVODQG"
:KDW�FDQ�RWKHU�µH[WHUQDO¶�VRXUFHV��LQFOXGLQJ WKH�FRORQLDO��FRQWULEXWH�WR�WKH�

XQGHUVWDQGLQJ�RI�$ORU�KLVWRU\"

+LVWRU\VFDSHV� LQ� $ORU LV� D� VWXG\� RI� KLVWRU\� LQ� SRVW�FRORQLDO� DQG� SRVW�
GLFWDWRUVKLS� ,QGRQHVLD�� ,W� LQWURGXFHV�DQG�DSSOLHV�D�PHWKRGRORJ\�GHVLJQHG�IRU�
WKH� VHWWLQJV� GRPLQDWHG� E\� QRQ�ZULWWHQ� VRXUFHV� 7KH� DSSURDFK� LV� FURVV�
GLVFLSOLQDU\� DQG� ERUURZV� WKHRUHWLFDO� FRQFHSWV� DQG� SUDFWLFHV� IURP� GLIIHUHQW�
ILHOGV�� $Q� LPSRUWDQW� SRLQW� LV� WKDW� LQGLJHQRXV� VRXUFHV� GHVHUYH� WR� EH� HTXDWHG�
ZLWK� ZULWWHQ� VRXUFHV� RQ� WKH� UHIHUHQWLDO� OHYHO�� 2UDO� DQG� RWKHU� QRQ�ZULWWHQ�
VRXUFHV�QHHG�WR�EH�WUHDWHG�ZLWK�WKH�VDPH�OHYHO�RI�DFFXUDF\��

,Q� DFFRUGDQFH� ZLWK� SUDFWLFHV� LQ� PDQ\� LQGLJHQRXV� NQRZOHGJH� V\VWHPV��
KLVWRU\VFDSHV� WDNH� ERWK� WKH� VSDWLDO� DQG� WHPSRUDO� DVSHFWV� RI� KLVWRU\� LQWR�
DFFRXQW�� 7KH� LQGLJHQRXV� SHUVSHFWLYH� LV� RI� RYHUDUFKLQJ� LPSRUWDQFH�� $ORU�
KLVWRU\VFDSHV� LQYROYH� KLVWRU\� DV� VHHQ� IURP� PRXQWDLQ� UDQJHV�� IURP� WUDLOV�
WKURXJK�DULG�HXFDO\SWXV�IRUHVWV�DQG�JUDVV�SODLQV��KLVWRU\�DV�VHHQ�IURP�D�FDQRH�
DQG�IURP�D�YLOODJH�RYHUORRNLQJ�WKH�VHD��

7KH�KLVWRU\VFDSHV�SUHVHQWHG�LQ�WKH�VWXG\�LQYHVWLJDWH�PDQ\�RI�µRXU�KLVWRULHV¶�
LQ�$ORU��(DFK�KLVWRU\VFDSH�LV�EDVHG�RQ�LQWHUYLHZV�ZLWK�FXVWRGLDQV�RI�KLVWRULFDO�
WUDGLWLRQV�DURXQG�$ORU��7KH�VHOHFWLRQ�RI�VRXUFHV�ZDV�FDUULHG�RXW�E\�UHIHUHQFH�
WR�PHPEHUV�RI�D�JURXS�RU�LQKDELWDQWV�RI�D�VLWH��,W�ZDV�OHIW�WR�WKH�FXVWRGLDQV�WR�
GHILQH�WKH�FRQWHQW�RI�µRXU�KLVWRU\¶��

7KURXJK� FORVH� UHDGLQJV� RI� WUDQVFULEHG� WH[WV� IURP� LQWHUYLHZV�� IRXU�
KLVWRU\VFDSHV�DSSHDUHG�� WKH�IRXU�JHRJUDSKLFDO�DUHDV�RI�KLVWRULFDO�UHOHYDQFH�LQ�
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$ORU��7KLV�SODFH�RULHQWHG� UHDGLQJ�ZDV� IROORZHG�E\�DQRWKHU� UHDGLQJ� LQ�ZKLFK�
WKH� WH[WV�ZHUH� DQDO\VHG�ZLWK� WLPH� DV� WKH� RUJDQL]LQJ� SULQFLSOH�� 7KH� UHVXOWLQJ�
FKURQRORJLHV� SRLQWHG� WR� FUXFLDO� LVVXHV�� HYHQWV�� DQG� GHYHORSPHQWV� LQ� WKH�
KLVWRU\VFDSHV��7KH� FKURQRORJLFDO� UHDGLQJV�ZHUH� FRPSOHPHQWHG�ZLWK� DUFKLYH�
EDVHG� UHVHDUFK� DQG� WKH� XVH RI� VHFRQGDU\� VRXUFHV�� $ORU� LV� D� VPDOO� LVODQG��
KRZHYHU�� KLVWRULFDO� H[SHULHQFHV� WXUQHG� RXW� WR� YDU\� FRQVLGHUDEO\� RYHU� VKRUW�
GLVWDQFHV�

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WZRIROG��L��WR�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�
PHWKRGRORJLHV� IRU� KLVWRULFDO� UHVHDUFK� LQ� VRFLHWLHV� PDLQO\� RULHQWHG� WR� QRQ�
ZULWWHQ�VRXUFHV��DQG�LL��WR�SUHVHQW�WKH�UHVXOWV�RI�IXQGDPHQWDO�UHVHDUFK�LQWR�$ORU�
KLVWRU\� DQG� WR� SRLQW� WR� KLVWRULFDO� SHULRGV� DQG� HYHQWV� GHVHUYLQJ� RI� IXUWKHU�
DWWHQWLRQ��

,Q� WKH� UHPDLQLQJ� SDUWV� RI� WKLV� FKDSWHU�� WKHRUHWLFDO� FRQVLGHUDWLRQV� DUH�
SUHVHQWHG�� IROORZHG� E\� D� GLVFXVVLRQ� RI� PHWKRGV� DQG� VRXUFHV�� ,Q� D� VHSDUDWH�
VHFWLRQ��EDFNJURXQG�LQIRUPDWLRQ�DERXW�$ORU�,VODQG�LV�SUHVHQWHG��)LQDOO\�VRPH�
LPSRUWDQW�WKHPHV�IURP�SUHYLRXV�UHVHDUFK�DUH�KLJKOLJKWHG�

7KHRU\

+LVWRU\ PRGHV� JDSV��WLPH�PHWDSKRUV��DQG�WUXWKIXOQHVV
$� IHZ� IXQGDPHQWDO� DVVXPSWLRQV� DUH� LPSRUWDQW� WR� WKH� DSSURDFK� EHKLQG� WKH�
KLVWRU\VFDSH� PHWKRGRORJ\�� 2QH� LV� EDVHG� RQ� H[SHULHQFHV� LQ� $ORU� DQG� RI�
SUHVHQWLQJ� UHVXOWV� EDVHG� RQ� UHVHDUFK� LQ� $ORU� LQ� DFDGHPLF� FRQWH[WV�� WKH�
H[LVWHQFH�RI�GLIIHUHQW�PRGHV�RI�KLVWRU\�RU�KLVWRU\�UHODWHG�KDELWV�RI�SHUFHSWLRQ��
7R�VRPH�H[WHQW�WKHVH�H[SHULHQFHV�DUH�VKDUHG�ZLWK�RWKHU�UHVHDUFKHUV�ZRUNLQJ�LQ�
VHWWLQJV�RXWVLGH�WKHLU�RZQ�RQWRORJLFDO�KDELWXV�RU�SHUFHSWXDO�FRPIRUW�]RQH���

,Q�WKH�$ORU�FDVH��D�URXJK�GLYLVLRQ�FDQ�EH�PDGH�EHWZHHQ�DFDGHPLF�KLVWRU\��
PRGHV� DQG� LQGLJHQRXV� KLVWRU\� PRGHV�� ,Q� WKLV� FRQWH[W� ERWK� µDFDGHPLF¶� DQG�
µLQGLJHQRXV¶� UHIHUV� WR� SHUVSHFWLYHV�� QRW� VFKRROV�RU� H[SOLFLW� LGHRORJLHV�� ,W� LV� D�
URXJK� FODVVLILFDWLRQ UHIHUULQJ� WR� FRPSOH[HV� RI� LGHDV� DQG� SHUFHSWLRQV� ZKHUH�
WKHUH� LV� D�PHDVXUH�RI� FRQVHQVXV� DERXW�ZKDW� KLVWRU\� LV��ZKDW� WKH�SXUSRVHV�RI�
KLVWRU\� DUH�� DQG� RQ�ZKDW� EDVLV� �VRXUFHV�� QDUUDWLYHV� DERXW� WKH� SDVW� VKRXOG� EH�
IRUPXODWHG��

$FDGHPLF� KLVWRU\� UHIHUV� WR� WKH� GLVFLSOLQH� RI� KLVWRU\� DV� LW� KDV� GHYHORSHG�
VLQFH� WKH� ��WK FHQWXU\�� LQWR� ± WR� TXRWH� KLVWRULDQ� 0LQRUX� +RNDUL� ±

�� :LWKLQ�WKH�KLVWRU\�GLVFLSOLQH�,�KDYH�SULPDULO\ FRPH�DFURVV�WKHVH�GLVFXVVLRQV�LQ�OLWHUDWXUH�DVVRFLDWHG�
ZLWK WKH�VXE�GLVFLSOLQHV�RI�(WKQRKLVWRU\�DQG�6XEDOWHUQ�VWXGLHV��$�V\PSDWKHWLF�DQG�LQWHUHVWLQJ�DSSURDFK�
LV�IRXQG�LQ�*UHJ�'HQLQJ ������ DQG�������� ,Q�DQWKURSRORJ\�WKH�XQGHUVWDQGLQJ�WKDW�WKHUH�DUH�GLIIHUHQW�
ZD\V�RI�SHUFHLYLQJ�WKH�ZRUOG�LV�LQKHUHQW�WR WKH�GLVFLSOLQH��KRZHYHU�DQWKURSRORJ\�KDV�EHHQ�FULWLFL]HG�IRU�
VWDWLF�DSSURDFKHV��)RU�D�GLVFXVVLRQ�RQ�WKH�KLVWRULFL]DWLRQ�RI�DQWKURSRORJ\� VHH�2KQXNL�7LHUQH\��������
ZKLFK�LV�WKH�LQWURGXFWLRQ�WR�DQ�HGLWHG�YROXPH�RQ�WKH�VXEMHFW �2KQXNL�7LHUQH\��HG����������$QRWKHU�
LPSRUWDQW�ZRUN�LQ�WKLV�VWUDLQ�LV�'XEH��HG��������>����@�
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µPRGHUQ�:HVWHUQ�UDWLRQDO�VHFXODU�XQLYHUVDO� KLVWRULFDO� ZULWLQJV¶��� 7KLV� LV� D�
VLPSOLILFDWLRQ� DQG� PD\� HYHQ� EH� DQ� XQIDLU� GHVFULSWLRQ� RI� D� GLVFLSOLQH�
KDUERXULQJ� JUHDW� GLYHUVLW\�� EXW� ,� VWLOO� ILQG� LW� XVHIXO� ZKHQ� GHVFULELQJ�
PDLQVWUHDP�XQGHUVWDQGLQJV�RI�KLVWRU\�EDVHG�RQ�:HVWHUQ�DFDGHPLF� WUDGLWLRQV��
2QH� DOWHUQDWLYH� WR� WKH� µDFDGHPLF� KLVWRU\� PRGH¶� FRXOG� EH� WR� FDOO� WKLV� WKH�
µ$XWKRUL]HG� +LVWRU\� 'LVFRXUVH¶�� SDUDOOHOLQJ� WKH� FRQFHSW� RI� $XWKRUL]HG�
+HULWDJH�'LVFRXUVH�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ���

,QGLJHQRXV�KLVWRU\�UHIHUV� WR�KLVWRU\�DV�D�VLWXDWHG�NQRZOHGJH�ZLWK�VSHFLILF�
SUDFWLFHV�DQG�XQGHUVWDQGLQJV�DERXW�KRZ�WKH�SDVW�LV�FRQVWLWXWHG��SUHVHUYHG��DQG�
UHSUHVHQWHG�� ,W� FDQ� FRQWDLQ� UDWLRQDOLWLHV� RWKHU� WKDQ� PDLQVWUHDP� DFDGHPLF�
KLVWRU\�� ,� KDYH� FKRVHQ� WR� XVH� WKH� WHUP� µLQGLJHQRXV� KLVWRU\¶�� ZKLOH� DQRWKHU�
SRVVLELOLW\� PLJKW� KDYH� EHHQ� µORFDO� KLVWRU\¶�� 7KH� GHFLVLRQ� LV� LQIOXHQFHG� E\�
$UMXQ�$SSDGXUDL¶V� GLVFXVVLRQ� RQ� WKH� SURGXFWLRQ� RI� ORFDOLW\� LQ�0RGHUQLW\� DW�
/DUJH��0\�XQGHUVWDQGLQJ�RI�$SSDGXUDL�LV�WKDW�KH�GHOLYHUV�D�KHDY\�FULWLTXH�RI�
DQWKURSRORJ\�DV�D�GLVFLSOLQH�UHQGHULQJ�LWVHOI�LUUHOHYDQW�LQ�WKH�PRGHUQ�ZRUOG�E\�
LWV� WUDGLWLRQ� RI� VWXG\LQJ� µORFDO¶� JURXSV� ZKLOH� GLVUHJDUGLQJ� FRQQHFWLYLW\��
$SSDGXUDL� DUJXHG� WKDW� µORFDOLW\� LV� DQ� LQKHUHQWO\� IUDJLOH� VRFLDO� DFKLHYHPHQW��
(YHQ� LQ� WKH� PRVW� LQWLPDWH�� VSDWLDOO\� FRQILQHG�� JHRJUDSKLFDOO\� LVRODWHG�
VLWXDWLRQV�� ORFDOLW\� PXVW� EH� PDLQWDLQHG� FDUHIXOO\� DJDLQVW� YDULRXV� NLQGV� RI�
RGGV¶��� ,QGLJHQRXV� KLVWRULHV� LQ� $ORU� DUH� YHU\� PXFK� DERXW� PRELOH� SHRSOHV��
VRFLDO�FRQQHFWLRQV��DQG�WKH�FUHDWLRQ�RI�µQHLJKERXUKRRGV¶�RI�SHRSOHV�OLYLQJ�LQ�
GLIIHUHQW�SODFHV�EXW�ZKR�DUH�FRQQHFWHG�WKURXJK�VKDUHG�VWRULHV�DERXW�DQFHVWRUV��
+HQFH�WKH�WHUP�µORFDO¶�LV�PLVOHDGLQJ�

,� DUJXH� WKDW�ERWK�DFDGHPLF�KLVWRU\�DQG� LQGLJHQRXV�KLVWRU\�DUH� UHOHYDQW� LQ�
DSSURDFKLQJ� $ORU� SDVWV�� :KLOH� WKH\� VKDUH� VRPH� IHDWXUHV�� WKH\� DUH� DOVR�
GLIIHUHQW��2QH�VXFK�VLJQLILFDQW�GLIIHUHQFH�OLHV�LQ�WKH�EDVHOLQH�IRU�RUGHULQJ�WKH�
SDVW�� :KLOH� DFDGHPLF� KLVWRU\� XVHV� WHPSRUDOLW\� IRU� RULHQWDWLRQ�� LQGLJHQRXV�
KLVWRU\� LQ� $ORU� LV� PRUH� FRQFHUQHG ZLWK� VSDWLDOLW\�� $OWKRXJK� WLPHOLQHV� DQG�
GDWHV� DUH� LPSRUWDQW� IRU� FUHDWLQJ� RULHQWDWLRQ� LQ� DFDGHPLF� KLVWRU\��
WUDYHOV�PRYHPHQWV�DQG�SODFHV�DUH�HVVHQWLDO�LQ�LQGLJHQRXV�KLVWRU\��7KHVH�EDVLF�
RUGHULQJ� SULQFLSOHV� SRLQW� WR� WKH� LPSRUWDQFH� RI�PHWDSKRUV� LQ�ZKLFK� WLPH� DQG�
SODFH�DUH�SHUFHLYHG��

,Q� KHU� UHVHDUFK� LQ� 1RUWK� $PHULFD� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� D� .LRZD�
DUWLVW�DQG�D�6ZHGLVK�$PHULFDQ�SDWURQ��WKH�KLVWRULDQ�*XQO|J�)XU�IRXQG�WKDW�KHU�
PDLQ� .LRZD� VRXUFH� KDG� DQ� DSSURDFK� WR� WKH� VXEMHFW� WKDW� µGUDZV� DWWHQWLRQ� WR�
SODFH�� WR KLVWRU\�DV� VHGLPHQWDWLRQ�� UDWKHU� WKDQ� VWULQJV�RI�HYHQWV¶��7R�)XU� WKLV�
DQG� RWKHU� H[SHULHQFHV� RI� FRQFXUUHQW� EXW� GLIIHUHQW� KLVWRULHV� FUHDWHG� WKH�
SRVVLELOLW\�RI�XVLQJ�DUFKDHRORJ\�DV�D�PHWDSKRU� IRU�KLVWRULFDO�ZRUN�� WKDW� LV� WR�
PDNH�SODFH� µWKH�KROGHU� RU� RZQHU�RI KLVWRU\� LQVWHDG�RI�� RU� DW� OHDVW� DORQJVLGH��
SHRSOH¶���

�� +RNDUL��������S������
�� 6HH�6PLWK�������
�� $SSDGXUDL��������S������
�� )XU��IRUWKFRPLQJ�
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,Q�D�VXEVHTXHQW�GLVFXVVLRQ�RQ�GLIIHUHQW�SHUFHSWLRQV�RI�WLPH��)XU�SRLQWHG�WR�
WKH�ZD\�WKH�$SDFKH�0H[LFD�SKLORVRSKHU�9�)��&RUGRYD�KDV�GHVFULEHG�D�OLQHDU�
XQGHUVWDQGLQJ� RI� WLPH�� RQH� RI� WKH� FRQYHQWLRQV� LQ� DFDGHPLF� KLVWRU\� DQG�
:HVWHUQ�WKLQNLQJ�LQ�JHQHUDO��DV�D�ER[�GLYLGHG�LQWR�WKH�WKUHH�VHFWLRQV��WKH�SDVW��
WKH�SUHVHQW��DQG�WKH�IXWXUH��7KLV�FRQFHSW��&RUGRYD�DUJXHG��JLYHV�WLPH�D�WKLQJ�
OLNH�QDWXUH��7KLV� LV�PDQLIHVWHG� LQ� IDQWDVLHV� DERXW� WUDYHOOLQJ� WKURXJK� WLPH�� ,Q�
UHOLJLRXV�WKLQNLQJ�LW�OHDGV�WR�WKH�HQG�RI�WLPH��,Q�VHFXODU�WKRXJKW�LW�LV�WKH�EDVLV�
IRU� LGHDV� RI� SURJUHVV� WKURXJK� WLPH�� ,QVWHDG� RI� WKH� FRPSDUWPHQWDOL]HG� ER[�
&RUGRYD�XUJHG�KHU�UHDGHUV�WR�WKLQN�RI�WLPH�DV�D�EDOO�ZKHUH�OD\HUV�RI�µSUHVHQW¶�
ZHUH� VORZO\� DGGHG� WR� D� FRQWLQXRXVO\� H[SDQGLQJ� µSDVW¶�� :LWK� VXFK� DQ�
XQGHUVWDQGLQJ� RI� WLPH�� ZKLFK� &RUGRYD� DWWULEXWHG� WR� $PHULFDQ� ,QGLDQV�� WKH�
ZRUOG�LV�QRW�PRYLQJ�DKHDG�WKURXJK�WLPH�WRZDUGV�WKH�IXWXUH��EXW�LV�FRQVWDQWO\�
FUHDWHG�WKURXJK�DFWLRQV�LQ�WKH�SUHVHQW���

7KLV� XUJH� WR� PRYH� EHWZHHQ� SHUFHSWLRQV� RI� WLPH� OHDGV� WR� DQRWKHU�
DVVXPSWLRQ�PDGH�LQ�WKLV�WKHVLV��QDPHO\�WKDW�DFWRUV�FDQ�PRYH�EHWZHHQ�GLIIHUHQW�
KLVWRU\ PRGHV DQG�FDQ�H[SHULHQFH�IDPLOLDULW\�LQ�PRUH�WKDQ�RQH�PRGH� +HQFH�LW�
LV� SRVVLEOH� WR� OHDUQ� DQG� LQWHUQDOL]H� FRQYHQWLRQV� RI� LQWHUSUHWDWLRQ� ZLWKLQ�
GLIIHUHQW�KLVWRU\�PRGHV��ZKLOH�VWLOO�NHHSLQJ�WKHP�VHSDUDWH��7KH�UHDO�FKDOOHQJH�
OLHV�LQ�EULGJLQJ�WKH�GLIIHUHQFHV��

,Q�3URYLQFLDOL]LQJ�(XURSH��'LSHVK�&KDNUDEDUW\�UHODWHV�5DQDMLW�*XKD¶V�QRZ�
FODVVLF�VWXG\�RI�WKH������6DQWDO�UHEHOOLRQ�LQ�,QGLD� &KDNUDEDUW\�GLVFXVVHV�KRZ�
GLIIHUHQW� PRGHV� RI� H[SODQDWLRQ� DUH� FRQFXUUHQWO\� SUHVHQW�� WKHUH� LV� *XKD¶V�
0DU[LVW� DQDO\VLV� RI� WKH� RSSUHVVHG� SHRSOH� >DFDGHPLF� KLVWRU\�PRGH@�� 7KHUH� LV�
DOVR�WKH�OHDGHU�RI� WKH�UHEHOOLRQ�ZKR�FODLPHG�WR�WDNH�RUGHUV�RI� WKH�6DQWDO�JRG�
7KDNXU�>LQGLJHQRXV�KLVWRU\�PRGH@��� &KDNUDEDUW\¶V�FRQFOXVLRQ�ZDV�WKDW�WKHUH�
ZDV� QR� WKLUG� YRLFH� WKDW� FRXOG� DVVLPLODWH� WKHVH� GLIIHUHQW� YRLFHV�� ,QVWHDG��
&KDNUDEDUW\�DUJXHG�µ«ZH�KDYH�WR�VWD\�ZLWK�ERWK��DQG�ZLWK�WKH�JDS�EHWZHHQ�
WKHP� WKDW� VLJQDOV� DQ� LUUHGXFLEOH� SOXUDOLW\� LQ� RXU� RZQ� H[SHULHQFHV� RI�
KLVWRULFLW\¶���

7KH� µJDS¶� ZDV� DOVR� D� FHQWUDO� GLOHPPD� WR� 0LQRUX� +RNDUL�� D� -DSDQHVH�
KLVWRULDQ� ZKR� EHJDQ� E\� VWXG\LQJ� *XULQGML� KLVWRU\� GXULQJ� KLV� WUDLQLQJ� WR�
EHFRPH� D� SURIHVVLRQDO� KLVWRULDQ�� ILUVW� LQ� WKH� DFDGHPLF� KLVWRU\� PRGH� XVLQJ�
WH[WXDO�VRXUFHV��DQG�WKHQ�E\ ZRUNLQJ�ZLWK�PHPEHUV�RI�WKH�DERULJLQDO�*XULQGML�
FRPPXQLW\�LQ�WKH�1RUWKHUQ�7HUULWRU\ LQ�$XVWUDOLD��,PPHUVLQJ�KLPVHOI�LQ�WKHLU�
PRGH�RI�KLVWRU\��+RNDUL�IRXQG�KLPVHOI�EHWZHHQ�WZR�ZRUOGV��,Q�RQH�SDVVDJH�KH
VWDWHG�

«LW� LV� LPSRUWDQW� WR� DFNQRZOHGJH� WKH� 
JDS
� EHWZHHQ� WKH� DFDGHPLF�
PRGH� RI� KLVWRU\� DQG� WKH�*XULQGML� SHRSOH
V� KLVWRULFDO� SUDFWLFH��:H�

�� 0RRUH�HW�DO�������� S������LQ�)XU��IRUWKFRPLQJ�
�� &KDNUDEDUW\������>����@��S����������
�� &KDNUDEDUW\������>����@��S������
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VKRXOG� QRW� LJQRUH� WKLV� JDS� DQG� SUHWHQG WKDW� ZH� FDQ� DOO� VKDUH�

KLVWRU\
�ZLWKRXW�PXFK�WURXEOH���

2QH� ZD\� WR� PDNH WKH� µJDS¶� SURGXFWLYH� LV� WR� XVH� LW� DV� D� SRVLWLRQ� IRU�
REVHUYDWLRQ� RI� GLIIHUHQW� KLVWRU\� PRGHV��� 7KH� µJDS¶� LV� VLWXDWHG� RXWVLGH� WKH�
FRPIRUW� ]RQH� RI� DFNQRZOHGJHG� SUDFWLFHV� DQG� SUHFRQFHSWLRQV� LQ� DQ\� RI� WKH�
VWXGLHG PRGHV�� (OL]DEHWK� 7RQNLQ�� DQ� DQWKURSRORJLVW� ZRUNLQJ� RQ� WKH� VRFLDO�
FRQVWUXFWLRQ RI� RUDO� KLVWRU\� E\ WKH� -ODR� .UX� RI� /LEHULD� PDGH DQ� LPSRUWDQW�
SRLQW�ZKHQ�VKH�VWDWHG�WKDW�

+LVWRULDQV� KDYH� ODEHOOHG� DV� µP\WK¶� ZKDW� VHHP� XQUHDOLVWLF� ZD\V� RI�
UHSUHVHQWLQJ� WKH� SDVW�� EXW� LW� FDQ� VRPHWLPHV� EH� VKRZQ� WKDW� P\WKLF�
VWUXFWXUHV�HQFRGH�KLVWRU\��WKDW�LV WKH\�UHJLVWHU�DFWXDO�KDSSHQLQJV�RU�
VLJQLILFDQW� FKDQJHV�� µ5HDOLVP¶�� RQ� WKH� RWKHU� KDQG�� LV� DQ� HTXDOO\�
FXOWXUH�ERXQG�MXGJPHQW�RI�OLNHOLKRRG����

,Q�WKH�$ORU�FDVH WKH�µP\WK¶�ODEHO�FRXOG�EH�DSSOLHG�WR�PDQ\ QDUUDWLYHV�DERXW�
WKH�SDVW WKDW�LQ�WKH�$ORU�PRGH�RI�KLVWRU\�DUH�IDFWXDO�DQG�UHDO��'LVPLVVLQJ�WKHP�
IURP� WKH� SRRO� RI� VRXUFHV� RQ� ZKLFK� $ORU� KLVWRU\� FDQ� GUDZ� ZRXOG� PHDQ�
GLVPLVVLQJ�LQGLJHQRXV�PRGHV�RI�KLVWRU\��,Q�DGGLWLRQ�WKLV�ZRXOG�GHQ\�DFDGHPLF�
KLVWRU\�XQLTXH�LQIRUPDWLRQ�HPEHGGHG�LQ�µP\WK¶��

$� VLPLODU� VLWXDWLRQ� LV IRXQG� LQ� WKH� $XVWUDOLDQ� DERULJLQDO� FRQWH[W� RI� WKH�
*XULQGML�SHRSOH��ZKHUH�+RNDUL�LGHQWLILHG�WZR�FDWHJRULHV�RI�KLVWRU\��'UHDPLQJ�
DQG�&RORQLDO� KLVWRU\��'UHDPLQJ� LV� µ>S@ODFH�RULHQWHG� VWRULHV�ZKLFK� KDYH� EHHQ�
³DFWLYH´� WKURXJKRXW� KLVWRU\¶�� 'UHDPLQJ� LV� µ«´HYHU\ZKHUH´� DQG�
³HYHU\ZKHQ´�¶�� $ERULJLQDO� VWRULHV� DERXW� HQFRXQWHUV� ZLWK� &RORQLDO� SHRSOH�
ZHUH�D�VHSDUDWH�FDWHJRU\��%RWK�ZHUH�µUHDO¶�VWRULHV��7KH�UHOHYDQW�GLIIHUHQFH�ZDV�
WKDW�'UHDPLQJ�VWRULHV�ZHUH�VDFUHG�ZKLOH�&RORQLDO�VWRULHV�FRQFHUQHG�LQYDGLQJ�
DQRWKHU�SHRSOH¶V� ODQG�DQG�NLOOLQJ� ,QGLJHQRXV�SHRSOH�� DQG�KHQFH� WKHVH� VWRULHV�
ZHUH�LPPRUDO���

1HLWKHU� 'UHDPLQJ� QRU� &RORQLDO� VWRULHV� WXUQHG� RXW� WR� EH� LPPHGLDWHO\�
FRPSDWLEOH� ZLWK� DFDGHPLF� KLVWRU\�� +RNDUL� FDPH� WR� WKH� FRQFOXVLRQ� WKDW�
*XULQGML�KLVWRU\�ZDV�QRW�D�KLVWRU\�EDVHG�RQ�PRGHUQ�:HVWHUQ�HPSLULFLVP� EXW�
RQ� µH[SHULHQWLDO� WUXWKIXOQHVV¶�� 7KH�&RORQLDO� VWRULHV�PLJKW� QRW� EH� DFFXUDWH� LQ�
GHWDLOV��EXW� WKH\�FRQWDLQHG�H[SHULHQFHV�RI�FRORQLDOLVP�H[SUHVVHG�LQ�D�WUXWKIXO�
PDQQHU���

�� +RNDUL��������S�����
�� 7KH�µJDS¶�GLVFXVVHG�KHUH�GLIIHUV�IURP WKH�JDS�ZKLFK�5DSKDHO�6DPXHO�GHVFULEHG�DV�D�GULYLQJ�IRUFH�LQ�
PDLQVWUHDP�DFDGHPLF�KLVWRU\��QDPHO\�WKH�LGHD�RI�D�JDS�LQ�NQRZOHGJH�DERXW�D�FHUWDLQ�VXEMHFW�± RIWHQ�
XVHG�WR�PRWLYDWH�UHVHDUFK��6DPXHO������>����@��S�����
�� 7RQNLQ������>����@��S����
�� +RNDUL��������S�����
�� +RNDUL��������S�������S������
�� +RNDUL��������S������������
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,Q� WKLV�� +RNDUL� UHIHUUHG� WR� 7HVVD� 0RUULV�6X]XNL� ZKR� KDV� DUJXHG� IRU� D
GLVWLQFWLRQ� EHWZHHQ� ¶KLVWRULFDO� WUXWK¶� DQG� ¶KLVWRULFDO� WUXWKIXOQHVV¶�� ZKHUH�
KLVWRULFDO� WUXWKIXOQHVV� FRQFHUQV� UHODWLRQVKLSV� EHWZHHQ� HQTXLULQJ� VXEMHFW� DQG�
WKH�REMHFW�RI�HQTXLU\��SXWV�IRFXV�RQ�WKH�SURFHVV�RI�KLVWRULFDO�HQTXLU\�DQG�GUDZV�
DWWHQWLRQ�WR�WKH�SRVLWLRQDOLW\�DQG�ELDVHV�RI�WKH�KLVWRULDQ���

7KH�VXJJHVWLRQ�RI�VHHNLQJ�IRU�µWUXWKIXOQHVV¶�UDWKHU�WKDQ�µWUXWK¶�LV�HQDEOLQJ��
DQG� DOVR� FORVHU� WR� ZKDW� DQ\� KLVWRULDQ� FDQ� DFWXDOO\� HYHU� DFKLHYH�� 2QH� UHDO�
FKDOOHQJH�OLHV�LQ�EULGJLQJ�WKH�µJDS¶�EHWZHHQ�GLIIHUHQW KLVWRU\�PRGHV���

'DWLQJ�DQG�PDSV�± RU�:KHQ�ZDV�����"
:KLOH�,�GR�ILQG� WKDW�GLIIHUHQW�KLVWRU\�PRGHV�PRVWO\�FRH[LVW� LQ�SDUDOOHO�SDWKV��
WKHUH�DUH�DOVR�H[DPSOHV�IURP�$ORU�RI�DFDGHPLF�DQG�LQGLJHQRXV�KLVWRU\�PRGHV�
EHFRPLQJ�HQWDQJOHG�± ZLWK�YDU\LQJ�RXWFRPHV��2QH�H[DPSOH� LV�D�ERRN�DERXW�
KHULWDJH�VLWHV�SXEOLVKHG�E\�WKH�GLVWULFW�DXWKRULWLHV�LQ�$ORU��7KH�ERRN�LV�ZULWWHQ�
E\� HPSOR\HHV� DW� WKH� GLVWULFW� FXOWXUH� RIILFH�� (DFK� VLWH� LV� SUHVHQWHG� ZLWK� D�
KLVWRULFDO� EDFNJURXQG�� 2QH� VXFK� WH[W DERXW� D� KRXVH� ZLWK� RIILFLDO� KHULWDJH�
VWDWXV EHJLQV�

$FFRUGLQJ� WR� WKH� ORFDO� FRPPXQLW\�� DURXQG� WKH� \HDU� ����� D� ERDW�
VDLOHG�DORQJ�WKH�FRDVW�IURP�WKH�(DVW��7KH�ERDW�ZDV�QRW�FRQWUROOHG�E\�
KXPDQV��EXW�WXJJHG�E\�D�ZKDOH� ��

7KH�WH[W�JRHV�RQ�WR�GHVFULEH�KRZ�WKH ERDW�ZDV�REVHUYHG�E\�SHRSOH�DORQJ�
WKH�VKRUH��9RLFHV�ZHUH�KHDUG�IURP�LQVLGH�WKH�ERDW��(YHQWXDOO\�WKH�ERDW�VWRSSHG�
DQG�D�GRRU�RSHQHG��7R�WKH�VXUSULVH�RI�WKH�ORFDOV�QR�KXPDQV�ZHUH�IRXQG�LQVLGH�
WKH�YHVVHO��LQVWHDG�WKHUH�ZHUH�VHHGV�IURP�PDL]H��ULFH� DQG�HGLEOH�WXEHUV��

7KH�FODLP�WKDW�WKLV�KDSSHQHG�LQ�WKH�\HDU������VHHPV�OLNH�D�ERUURZLQJ�IURP�
FRQYHQWLRQV�LQ�DFDGHPLF�KLVWRU\�ZKHUH�WLPH�LV�HVVHQWLDO��� %XW�LW�LV�QRW�OLNHO\�
WKDW� DQ� DFDGHPLF� KLVWRULDQ� ZRXOG� DUJXH� WKDW� D� ZKDOH� EURXJKW� D� ERDW� ZLWK�
VLQJLQJ� VHHGV� WR� %HQOHODQJ� ED\� LQ� ������ 0HDQZKLOH� WKH� VLQJLQJ� VHHGV�� WKH�
ZKDOH� DQG� RWKHU� HOHPHQWV� LQ� WKH� WH[W� KDYH� DQ�$ORU�LVK� IODYRXU�� EXW�ZKHQ� ,�
VKRZHG� WKH� WH[W� WR� LQGLJHQRXV� KLVWRULDQV� LW�ZDV� HPSKDWLFDOO\� UHMHFWHG�� 7KH\�
FODLPHG�WKDW�WKH�WH[W�ZDV�D�PLVUHSUHVHQWDWLRQ�RI�WKHLU�KLVWRU\��DV�PRVW�GHWDLOV�
ZHUH�LQFRUUHFW��

6R LW� VHHPV� WKH� WH[W� LQFRUSRUDWHV� HOHPHQWV� IURP� ERWK� DFDGHPLF� DQG�
LQGLJHQRXV�KLVWRU\�ZLWKRXW�JDLQLQJ�FUHGLELOLW\�LQ�DQ\�RI�WKH�FDPSV��� 7KLV�LV�DQ�

�� 0RUULV�6X]XNL�������
�� 6HH�DOVR�0RUULV�6X]XNL��������ZKHUH�VKH�HQJDJHV�ZLWK�DQG�FRPPHQWV�XSRQ�+RNDUL¶V�ZRUN�
�� 1GMXUXPDQD��������S���������WUDQVODWLRQ�E\�:HOOIHOW�
�� 7KHUH�VHHPV WR�KDYH�GHYHORSHG�VRPH�NLQG�RI�VWDQGDUG�LQ�WKLV�NLQG�RI�WH[W��0\�LQWHUSUHWDWLRQ�LV�WKDW�D�
GDWH�LQ�WKH�����V�LV�URXJKO\�WUDQVODWDEOH�DV�µKLVWRULFDO�WLPH¶�LQ�DFDGHPLF�KLVWRU\��
�� 7KH�DLP LV�QRW�WR�VKRZ�WKH�PLVWDNHV�RI WKH�DXWKRUV�RI�WKH�KHULWDJH�ERRN��7KH�VWRU\�DV�WROG�E\�WKH�
LQGLJHQRXV�SHRSOH�LV�LQFOXGHG�LQ�WKH�FKDSWHU�DERXW�WKH�$EXL�KLVWRU\VFDSH��2WKHU�VRXUFHV�IURP�WKH�VDPH�
DUHD�DUH�OLNHO\�WR�ILQG�PDQ\�IDXOWV�LQ�WKH�ZD\�WKH�VWRU\�LV�QDUUDWHG�KHUH�
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H[DPSOH�RI�WKH�PDQ\�LURQLF�PLVXQGHUVWDQGLQJV�WKDW�WHQG�WR�DSSHDU�GXULQJ�WKH
SURFHVV� RI� KHULWDJL]DWLRQ�� EXW� LW� DOVR� UHYHDOV� LGHDOV� LQ� GLIIHUHQW� PRGHV� RI�
KLVWRU\�DFWLYH�LQ�$ORU��

:KHQ� ,� VHW� RXW� RQ� WKLV� UHVHDUFK� SURMHFW� P\� LQWHQWLRQ� ZDV� WR� VWXG\� WKH�
SURFHVVHV� WKDW� RFFXUUHG� ZKHQ� SUDFWLFHV� IURP� DFDGHPLF� KLVWRU\� DQG�
LQWHUQDWLRQDO� KHULWDJH� GLVFRXUVHV� PHW� ZLWK� LQGLJHQRXV� XQGHUVWDQGLQJV� RI�
KLVWRU\�DQG�KHULWDJH�LQ�$ORU��� +RZHYHU��GXULQJ WKH�FRXUVH�RI�UHVHDUFK�LQ�$ORU�
,�IRXQG�WKDW�KLVWRU\�ZDV WR�PDQ\�SHRSOH�VXFK�D�VLQFHUH� XUJHQW� DQG�LPSRUWDQW�
WRSLF�WKDW�LQ�FRQWUDVW�WKH�PHVK�RI�PLVXQGHUVWDQGLQJV�DULVLQJ�IURP�DWWHPSWV�WR�
IRUPXODWH�KLVWRU\�ZLWKRXW�KDYLQJ�WKH�PHDQV�RI�WKH�DFDGHPLF�KLVWRULDQ��VXFK�DV�
DFFHVV� WR� DUFKLYHV� DQG� OLEUDULHV�� ODQJXDJH� VNLOOV�� DQG� DGHTXDWH� WUDLQLQJ��ZDV�
LQWHUHVWLQJ�EXW�OHVV�UHOHYDQW�WKDQ�GLVFRYHULQJ�ZKDW�LQGLJHQRXV�KLVWRU\�DFWXDOO\�
LQYROYHG��

2QH� RI WKH� ILQGLQJV� IURP� P\� DQDO\VLV� RI� LQGLJHQRXV� KLVWRU\� ZDV� WKDW�
JHRJUDSKLFDO� DQG� DGPLQLVWUDWLYH� GLYLVLRQV� LQ� $ORU� ZKLFK� FDQ� EH� HDVLO\�
XQGHUVWRRG�IURP�WKH�SHUVSHFWLYH�RI�DFDGHPLF�KLVWRU\�GLG�QRW�PDNH�VHQVH�IURP�
WKH� LQGLJHQRXV� SHUVSHFWLYH�� 7KH� DGPLQLVWUDWLYH� PDS� LV� EDVHG� RQ� D� FRORQLDO�
FRQVWUXFWLRQV�RI� UHDOPV�GHVLJQHG� IRU� LQGLUHFW� UXOH� WKURXJK�D�KDQGIXO�RI� ORFDO�
UDMD�� ,QGLJHQRXV� KLVWRU\� LV� QRW� REOLYLRXV� RI� WKHVH� GLYLVLRQV�� EXW� YHU\� RIWHQ�
RWKHU�SULRULWLHV�DQG�LQWHUHVWV�FRPH�WR�WKH�IRUH��+HQFH�WKH�QHHG�WR�XQGR�ERUGHUV�
LQ� RUGHU� WR� EH� DEOH� WR� DVVHVV� KRZ�SHRSOHV� DQG�SODFHV� DUH� FRQQHFWHG� WKURXJK�
VKDUHG�PHPRULHV� DQG� VWRULHV��$� QHZ� JHRJUDSK\� LV� UHTXLUHG�� µ+LVWRU\VFDSHV¶�
VKRXOG� WKXV�EH�XQGHUVWRRG�DV�D� WHUP�WKDW�XQLWHV�FRQFHSWXDO�DQG�JHRJUDSKLFDO�
SHUFHSWLRQV�RI�DQ�DUHD�RU�UHDOP��$�KLVWRU\VFDSH�LV�VKDSHG�DQG�PDUNHG�RII�IURP�
RWKHU� DUHDV�E\� VWRULHV� DQG� SHUFHSWLRQV� DERXW�� DV�ZHOO� DV� H[SHULHQFHV� IURP�� D�
VKDUHG�SDVW��

1DUUDWRORJ\�DQG�VRXUFHV
2QH� SUREOHP� ZKHQ� ZRUNLQJ� RQ� LQGLJHQRXV� VRXUFHV� LQ� $ORU� ZDV� WKH�
PXOWLIDFHWHG�VXUIDFH�RI�ZRUGLQJV�DQG�WKH�RIWHQ�VWULNLQJ�SHUIRUPDQFHV WKURXJK
ZKLFK�KLVWRU\�ZDV�FRQYH\HG��7KHVH�DUH�IDVFLQDWLQJ�DQG�LPSRUWDQW�DVSHFWV�RI�D�
PRVWO\�RUDO�KLVWRU\��EXW� ,�ZDQWHG WR�JR�SDVW�KRZ KLVWRU\�ZDV� WROG�WR�ILQG RXW�
ZKDW ZDV� WROG�� DQG� WR� HTXDWH� WKH� LQGLJHQRXV� µDUFKLYH¶� ZLWK� WKH� DFDGHPLF�
µDUFKLYH¶��

)RU�WKHVH�SXUSRVHV�LW�ZDV�XVHIXO WR�DSSO\�D�EDVLF�IUDPHZRUN�IURP�OLWHUDU\�
VWXGLHV� WR WKH� VRXUFHV�� 2QH� RI� WKH� SLRQHHUV� RI� QDUUDWRORJ\�� *pUDUG� *HQHWWH��
SURSRVHG� D� WULSDUWLWH� PRGHO� FRQVLVWLQJ� RI� KLVWRLUH�� UpFLW� DQG� QDUUDWLRQ�� ,Q�
OLWHUDU\� WKHRULVW�5LPPRQ�.HQDQ¶V�DSSOLFDWLRQ�RI� WKH�PRGHO��VWRU\ RU�KLVWRLUH
µ���GHVLJQDWHV�WKH�QDUUDWHG�HYHQWV��DEVWUDFWHG�IURP�WKHLU�GLVSRVLWLRQ�LQ�WKH�WH[W�
DQG�UHFRQVWUXFWHG�LQ�WKHLU�FKURQRORJLFDO�RUGHU��WRJHWKHU�ZLWK�WKH�SDUWLFLSDQWV�LQ�
WKHVH�HYHQWV¶� :KLOH�VWRU\�LV�D�VXFFHVVLRQ�RI�HYHQWV� WH[W RU�UpFLW LV�µD�VSRNHQ�
RU�ZULWWHQ�GLVFRXUVH�ZKLFK� XQGHUWDNHV� WKHLU� WHOOLQJ��3XW�PRUH� VLPSO\�� WH[W� LV�

�� ,�KDYH�SUHVHQWHG�SDSHUV�DQG�SXEOLVKHG�DUWLFOHV�RQ�WKLV�VXEMHFW �:HOOIHOW��������������
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ZKDW� ZH� UHDG� >RU� KHDU@�� ,Q� LW�� WKH� HYHQWV� GR� QRW� QHFHVVDULO\� DSSHDU� LQ� WKH�
FKURQRORJLFDO� RUGHU�� WKH� FKDUDFWHULVWLFV� RI� WKH� SDUWLFLSDQWV� DUH� GLVSHUVHG�
WKURXJKRXW��DQG�DOO�WKH�LWHPV�RI�WKH�QDUUDWLYH�FRQWHQW�DUH�ILOWHUHG�WKURXJK�VRPH�
SULVP� RU� SHUVSHFWLYH� �µIRFDOL]HU¶�¶��� 1DUUDWLRQ �QDUUDWLRQ�� VXJJHVWV� µD�
FRPPXQLFDWLRQ SURFHVV� LQ�ZKLFK� WKH� QDUUDWLYH� DV�PHVVDJH� LV� WUDQVPLWWHG� E\�
DGGUHVVHU� WR� DGGUHVVHH� DQG� >«@� WKH� YHUEDO QDWXUH� RI� WKH� PHGLXP� XVHG� WR�
WUDQVPLW�WKH�PHVVDJH¶���

7R�VXPPDULVH��WKH�VWRU\�LV�DQ�XQGHUO\LQJ�OHYHO�WKDW�LV�SURMHFWHG�LQWR�WKH�WH[W�
OHYHO�� LW� LV�ZKDW� WKH� WH[W� LV� WHOOLQJ��7KH� WH[W� LV�ZKDW�ZH�UHDG�RU KHDU��(YHQ�D�
IUDJPHQWDU\� WH[W� FDQ� FRQYH\� DQ�XQGHUO\LQJ� VWRU\� OHYHO��1DUUDWLRQ� LV� VKDULQJ��
7KURXJK�QDUUDWLRQ�RI�WH[WV�ZH�FRPPXQLFDWH�VWRULHV��

7KH�PRGHO�DSSOLHV�WR�GLIIHUHQW�VWDJHV�RI�UHVHDUFK�DQG�DQDO\VLV�LQ�WKLV�VWXG\��
,Q�VHVVLRQV�DW�GLIIHUHQW�ORFDWLRQV�LQ�$ORU��NHHSHUV�RI�WUDGLWLRQ�QDUUDWHG�KLVWRU\��
PRVWO\� LQ� UHVSRQVH� WR� DQ� RSHQ�HQGHG� TXHVWLRQ� DERXW� µ\RXU� KLVWRU\¶�� 7KHVH�
VHVVLRQV�ZHUH�UHFRUGHG�LQ�GLIIHUHQW�ZD\V��DV�QRWHV�RU�DV�WUDQVFULEHG�YLGHR�DQG�
DXGLR�UHFRUGLQJV��LQ�HDFK�FDVH�UHVXOWLQJ�LQ�ZULWWHQ�WH[WV�

7KH� WH[WV�RIWHQ�PRYHG�EDFN� DQG� IRUWK� LQ� WLPH�� IROORZLQJ� WKH� IORZ�RI� WKH�
QDUUDWRU¶V�PLQG��7\SLFDOO\� VXE�VWRULHV�ZHUH�LQVHUWHG��DQG�IRUJRWWHQ�SDUWV�ZHUH�
PHQWLRQHG DV� WKH\� FDPH� WR� PLQG�� :KHQ� SRVVLEOH WKH� VDPH� VRXUFH� ZDV�
LQWHUYLHZHG� PRUH� WKDQ� RQFH�� 6RPH� VWRULHV� ZHUH� QDUUDWHG� E\� PRUH� WKDQ� RQH�
VRXUFH��,Q�DOO�WKH�UHVXOW�ZDV�D�ULFK�EXW�XQUXO\�PDVV�RI�WH[WV�

)RU� WKH� SXUSRVH� RI� PDSSLQJ� WKH� KLVWRU\VFDSHV�� WKH� ZD\� IRUZDUG� ZDV� WR�
DSSURDFK�WKH�PDWHULDO�DV�WH[WV�FRQWDLQLQJ�VWRULHV��7KURXJK�DQDO\VLV�RI�WKH�VWRU\�
OHYHO LW� ZDV� SRVVLEOH� WR� GLVFHUQ� LPSRUWDQW� WKHPHV� DQG� PRUH� RU� OHVV� GLVWLQFW�
VWRULHV�IURP�D�PXOWLWXGH�RI�FRPSOH[��GHWDLOHG� DQG�RIWHQ�QRW�VR�FRKHUHQW�WH[WV�
UHSUHVHQWLQJ�GLIIHUHQW�JHQUHV��VW\OHV� DQG�ODQJXDJHV��

:KLOH� ERUURZLQJ� D� JHQHUDO� IUDPHZRUN� IURP� OLWHUDWXUH�� WKH� DQDO\VLV� GRHV�
QRW�SURFHHG�ZLWK�D�QDUUDWRORJLFDO�DQDO\VLV�LQ�WKH�OLWHUDU\�VHQVH��QRW�EHFDXVH�LW�
FDQQRW�EH�GRQH��EXW�EHFDXVH�LW�GRHV�QRW�VHUYH�WKH�SXUSRVHV�RI�WKLV�VWXG\��

7R�VRPH�H[WHQW�,�DJUHH�ZLWK�WKH�OLWHUDU\�WKHRULVW�'RUULW�&RKQ�ZKR�HQJDJHG�
LQ IRUPXODWLQJ�D�PRGHO�IRU�KLVWRULFDO�QDUUDWRORJ\��&RKQ¶V�PRGHO�ZDV�D�UHDFWLRQ�
WR�WKH�OLWHUDU\�WXUQ�LQ�KLVWRU\��VSHDUKHDGHG�E\�+D\GHQ�:KLWH��ZKR�XQGHUOLQHG�
WKH�ILFWLRQDO�FKDUDFWHU�LQ�KLVWRU\�WH[WV��&RQWUDU\�WR�WKLV��&RKQ�FODLPHG WKDW�WKH�
FRQGLWLRQV� IRU� ZULWLQJ� KLVWRU\� ZHUH� TXLWH� GLIIHUHQW� IURP� WKRVH RI� ZULWLQJ�
ILFWLRQ�

«WKH�SURFHVV�WKDW�WUDQVIRUPV�DUFKLYDO�VRXUFHV�LQWR�QDUUDWLYH�KLVWRU\�
LV�TXDOLWDWLYHO\�GLIIHUHQW�IURP��DQG�LQGHHG�KDUGO\�FRPSDUDEOH�WR��WKH�
SURFHVV� WKDW� WUDQVIRUPV� D� QRYHOLVW¶V� VRXUFHV� �ZKHWKHU�

�� 5LPPRQ�.HQDQ��6������>����@��S����
�� 5LPPRQ�.HQDQ��6������>����@��S�����LWDOLFV�LQ�RULJLQDO��
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DXWRELRJUDSKLFDO�� DQHFGRWDO�� RU� HYHQ� KLVWRULFDO�� LQWR� KLV� ILFWLRQDO�
FUHDWLRQ����

&RQWUDU\�WR�DXWKRUV�RI�ILFWLRQ�ZKR�KDG�HQGOHVV�SRVVLELOLWLHV��&RKQ�DUJXHG��
KLVWRULDQV� ZHUH OLPLWHG� WR� WKHLU� VRXUFHV ± RU� LQ� 0RUULV�6X]XNL¶V� WHUPV� WR�
KLVWRULFDO�WUXWKIXOQHVV��6KH GHVFULEHG�WKH�KLVWRULDQ¶V�ZRUN�SURFHVV�DV��

«KLJKO\� FRQVWUDLQHG� DQG� FRQWUROOHG�� VXEMHFW� WR� WKH� DXWKRU¶V�
MXVWLILFDWLRQ� DQG� WKH� UHDGHU¶V� VFUXWLQ\�� ZLWK� LWV� REOLJDWRU\�
FRUUHVSRQGHQFH� WR� WKH� KDSSHQLQJV� LW� QDUUDWHV� RYHUWO\� GLVSOD\HG� LQ�
WKH�WH[W�LWVHOI¶� ��

&RKQ�SURSRVHG�D�IUDPHZRUN�IRU�KLVWRULFDO�QDUUDWRORJ\�ZKHUH�WKH�DQDO\WLFDO�
GLYLVLRQ� EHWZHHQ� VWRU\� DQG� WH[W� �RU� LQ� &RKQ¶V� WHUPLQRORJ\� VWRU\� DQG�
GLVFRXUVH�� WKDW� IRUPV� WKH� EDVLV� IRU� QDUUDWRORJLFDO� VWXGLHV� RI� ILFWLRQ� ZDV
VXSSOHPHQWHG�ZLWK�D�UHIHUHQWLDO�OHYHO�WKDW�&RKQ�HTXDWHG�ZLWK�D�µGDWD�EDVH¶���

7KHUH�LV�QR�LQGLFDWLRQ�RI�&RKQ�FRQVLGHULQJ�DQ\�KLVWRU\�PRGH�RWKHU�WKDQ�WKH�
DFDGHPLF�� 6WLOO�� KHU� SURSRVDO� RI� D� UHIHUHQWLDO� OHYHO� FDQ� EH� PDGH� LQWR� DQ�
LPSRUWDQW� SRLQW� ZKHQ� LW� FRPHV� WR� KRZ� DFDGHPLF� KLVWRU\� XVHV� RUDO� VRXUFHV��
HVSHFLDOO\� LQ� LQWHUFXOWXUDO�FRQWH[WV�� ,W� LV�VXUSULVLQJO\�FRPPRQ�WR�SURYLGH�IXOO�
UHIHUHQFHV�WR�ZULWWHQ�PDWHULDOV��ZKLOH�RUDO�VRXUFHV�DUH�XVHG�ZLWKRXW� WKH�VDPH�
FRXUWHV\�RU�DFFXUDF\��:KHQ�DSSURSULDWH� IRU�HQKDQFLQJ�D� VWDWHPHQW�RU�JLYLQJ�
IODYRXU�WR�D�QDUUDWLYH�EDVHG�RQ�WH[WXDO�VRXUFHV��VZHHSLQJ�PHQWLRQ�LV�PDGH�RI�
RUDO� WUDGLWLRQV�� 7KLV� LV� SUREOHPDWLF� DV� WKHUH� LV� QR� ZD\� RI� HYDOXDWLQJ� WKH�
VRXUFHV��ZKLFK�LV�FHQWUDO�WR�VRXUFH�FULWLFDO�KLVWRULRJUDSK\��ZLWKRXW�DWWULEXWLQJ�
LQGLJHQRXV�VRXUFHV�D�UHIHUHQWLDO�OHYHO�WKH\�ZLOO�UHPDLQ�REVFXUH�

7R� FRXQWHUDFW� WKLV� �PDO�SUDFWLFH� LQ� DFDGHPLF� KLVWRU\�� WKH� QRWLRQ� RI� D�
UHIHUHQWLDO� OHYHO�ZDV DSSOLHG� LQWR� WKH� KLVWRU\VFDSH�PHWKRGRORJ\� 7KH� VWRULHV�
DUH� RUJDQL]HG� LQWR� D� FRUSXV� �DSSHQGL[� $�� IRU� FURVV�UHIHUHQFLQJ� :KLOH�
DGPLWWHGO\�LPSHUIHFW�LQ�H[HFXWLRQ��WKH�FRUSXV�KDV�WKH�DGYDQWDJH�RI�HOXFLGDWLQJ�
LPSRUWDQW� SURSHUWLHV� LQ� GLIIHUHQW� DUHDV�� ,W� DOVR� SURYLGHV� PHWDGDWD� DERXW� WKH�
QDUUDWRUV�DQG�WKH�FRQWH[W�LQ�ZKLFK�WKH�WH[WV�ZHUH�QDUUDWHG��

:KLOH�ZRUNLQJ�RQ�FRUSXV�VWRULHV� WKH�PDS�RI�$ORU�KLVWRU\VFDSHV�EHJDQ�WR�
PDWHULDOL]H �VHH LOOXVWUDWLRQ ��� SDJH� ����� 7KH� PDS� RI� $ORU� KLVWRU\VFDSHV� LV�
EDVHG�RQ� WKH�ZD\�VWRULHV�FRQQHFW�JHRJUDSKLFDO� DQG� VRFLDO� VSDFH��7KLV� WXUQHG�
RXW�WR�EH�GLIIHUHQW�IURP�ERWK�KLVWRULFDO�DQG�PRGHUQ�PDSV�

7R� VXPPDULVH�� WKH� ZRUNLQJ� SURFHVV� ZLWK� WKH� KLVWRU\VFDSHV� EHJDQ� ZLWK�
XVLQJ�WKH�µJDS¶�WR�VHQVH�WKH�KLVWRU\�PRGHV�DQG�FRQYHQWLRQV�LQ�DFWLRQ��7KHQ�WKH�
IRFXV� ZDV� GHOLEHUDWHO\� SODFHG� RQ� ZKDW� LQGLJHQRXV� KLVWRU\� ZDV� WHOOLQJ�� 7R�
LVRODWH� WKH� FRQWHQW� IURP� SHUIRUPDQFH� DQG� IRUP� �QDUUDWLRQ� DQG� WH[W�� WKH�

�� &RKQ��������S������
�� &RKQ��������S������
�� &RKQ��������S������
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PDWHULDO�ZDV�UHDG�DQG�DQDO\VHG�WR�EULQJ�RXW�WKH�VWRU\�OHYHO�LQ�QDUUDWLYHV�DERXW�
$ORU� SDVWV�� ,Q� WKDW� SURFHVV�� GLIIHUHQW� JURXSLQJV� DQG� KLVWRULFDO� FRQQHFWLRQV�
IRUPHG� WKH� EDVLV� IRU� WKH� JHRJUDSKLFDO� UHSUHVHQWDWLRQ� RI� KLVWRU\VFDSHV�� 7KH�
UHVXOW�ZDV�IRXU�JHRJUDSKLFDO�DUHDV�LQ�$ORU�WKDW�ZHUH�KLVWRULFDOO\�FRQQHFWHG�RU�
HQWDQJOHG� WKURXJK� VKDUHG� SDVWV� DQG� KLVWRULFDO� RULHQWDWLRQV��.H\� VWRULHV� IURP�
GLIIHUHQW�JURXSV�ZHUH�IRUPXODWHG�WRJHWKHU�ZLWK�GLVFXVVLRQV�LQWHQGHG�WR�GHFRGH�
WKHP� IRU� UHDGHUV� RXWVLGH� WKH� LQGLJHQRXV� QDUUDWRUV¶� FRQYHQWLRQV� RI�
LQWHUSUHWDWLRQ�� )LQDOO\� DUFKLYDO� VRXUFHV� DQG� QDUUDWLYHV� IURP� WKH� DFDGHPLF�
KLVWRU\� PRGH� ZHUH� LQVHUWHG� LQWR� WKH� KLVWRU\VFDSHV� WR� IXUWKHU� HOXFLGDWH� $ORU�
KLVWRU\��

$V� WKH� RUDOO\� FRQYH\HG� VWRULHV� RI� WKH� LQGLJHQRXV� µDUFKLYH¶�� FRORQLDO�
GRFXPHQWV� DUH� QDUUDWHG� WH[WV�� 7KH� VWRULHV� FRQYH\HG� WKURXJK� WKHVH� WH[WV�
SULPDULO\� FRQFHUQ� LVVXHV� RI� LQWHUHVW� WR� WKH� FRORQLDO� DGPLQLVWUDWLRQ�� 0DQ\�
LPSRUWDQW� WKHPHV�LQ�WKH�FRORQLDO�VRXUFHV�DUH�LUUHOHYDQW� WR�LQGLJHQRXV�KLVWRU\��
DQG�PDQ\� LPSRUWDQW� WKHPHV� LQ� LQGLJHQRXV� KLVWRU\� DUH� DEVHQW� LQ� WKH� DUFKLYDO�
VRXUFHV�� ,Q� WKDW� VHQVH� WKH\� DUH� FRQFXUUHQW� LQ� )XU¶V� GHILQLWLRQ�� µGLVSDUDWH�
VSKHUHV�RI�H[LVWHQFH� DQG�PHDQLQJ� WKDW� DUH� LQWHUOLQNHG�EXW� GR�QRW� QHFHVVDULO\�
RYHUODS� DQG� DUH� QRW� RUJDQL]HG� KLHUDUFKLFDOO\� ± HYHQ� WKRXJK� DV\PPHWULFDO�
SRZHU�UHODWLRQV�ZLOO�LQIOXHQFH�WKHVH�UHODWLRQV¶���

7KH�KLVWRU\VFDSH�PHWKRGRORJ\� LV� D�ZD\� WR� OLVWHQ� WR�PDQ\� YRLFHV�� KDQGOH�
KHJHPRQLHV� UHODWHG� WR� GLIIHUHQW� KLVWRU\� PRGHV�� DQG� SURYLGH� WUDQVODWLRQV�
EHWZHHQ� PRGHV�� %HFDXVH� WKH� UHDGHU� LV� H[SHFWHG� WR� EH� FORVHU� WR� DFDGHPLF�
KLVWRU\�WKDQ�WR�LQGLJHQRXV�KLVWRU\�LQ�$ORU��PRVW�RI�WKH�H[SOLFLW�EULGJLQJ�HIIRUWV�
DLP�DW�H[SODLQLQJ�LQGLJHQRXV�KLVWRU\��

0HWKRGV

,QWHUGLVFLSOLQDU\�UHVHDUFK
7KLV�VWXG\�LV�EDVHG�RQ�DQ�H[SORUDWLYH�DSSURDFK�WR�$ORU�KLVWRU\�DQG�WR�UHVHDUFK�
PHWKRGV�� ,Q�P\�VWXGLHV�RI� LQGLJHQRXV�KLVWRU\�,�ZDV� ORRNLQJ�IRU�VWRULHV�DERXW�
$ORU� SDVWV�� EXW� DOVR� NH\V� WR� XQGHUVWDQGLQJ� WKHVH� VWRULHV�� 7KH�PRVW� DGHTXDWH�
ODEHO�IRU�P\�PHWKRGV�ZRXOG�EH�µHWKQRJUDSKLF¶��$V�0DUN�$QWKRQ\�)DO]RQ�KDV�
SXW� LW�� HWKQRJUDSK\� LV� µ«DQ�HFOHFWLF�PHWKRGRORJLFDO� FKRLFH�ZKLFK�SULYLOHJHV�
DQ� HQJDJHG�� FRQWH[WXDOO\� ULFK� DQG� QXDQFHG� W\SH� RI� TXDOLWDWLYH� VRFLDO�
UHVHDUFK«¶���

)LYH� SHULRGV� RI� ILHOGZRUN�� HDFK� ODVWLQJ� WZR� WR� WKUHH� PRQWKV�� ZHUH�
XQGHUWDNHQ�EHWZHHQ�WKH�\HDUV������������,Q�DGGLWLRQ��ILHOG�QRWHV�IURP�HDUOLHU�
UHVHDUFK� LQ� $ORU� ������������ ������ DUH� LQFOXGHG� ZKHQ� DSSOLFDEOH�� 9DULRXV
ILHOG� WHFKQLTXHV ZHUH� XVHG�� LQFOXGLQJ� LQWHUYLHZV�� REVHUYDWLRQV�� DXGLR� DQG�

�� )XU��IRUWKFRPLQJ�
�� )DO]RQ��������S����
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TXLYHU�RI�DUURZV��7KH�ZDUULRU�EHJDQ�D�GDQFH�WKDW�LV�D�WKURZEDFN�WR
WKH�GD\V�ZKHQ�WKH�$ORUHVH�ZHUH�KHDG�KXQWHUV��%XW�WRGD\�KH�ZDV�MXVW�
LPSUHVVLQJ�D�YLVLWRU� DQG�KLV�FXWODVV�ZDV�QRW�JRLQJ� WR�VHH�DQ\�XVH��
$V� VRRQ� DV� KH� ZDV� ILQLVKHG�� KH� MXPSHG� EDFN� LQWR� WKH� KXW� DQG�
HPHUJHG� VPLOLQJ� LQ�KLV�FLYLOLDQ�FORWKHV� D�GLUW\� VKLUW�DQG�D� UDJJHG�
SDLU�RI�SDQWV����

$ORU� PLJKW KDYH� FKDQJHG� LQ� WKH� FRXUVH� RI� ���� \HDUV�� EXW� WKH� ILUVW�
LPSUHVVLRQV�PHQ�LQ�$ORU�FDQ�PDNH�RQ�IRUHLJQ�YLVLWRUV�VHHP�UHPDUNDEO\�VWDEOH�

,OO� ��� ³&DNDOHOH´� LV� D�ZDUOLNH� GDQFH SHUIRUPHG� WR� JUHHW� JXHVWV�� ,Q�
$WLPHODQJ��������3KRWR��(PLOLH�:HOOIHOW

��� 0XOOHU��������S������
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3UHYLRXV�UHVHDUFK

,QWURGXFWLRQ
,Q� WKH� IROORZLQJ�� IRXU� UHVHDUFK� WKHPHV� LQIRUPLQJ� WKLV� VWXG\� DUH� LQWURGXFHG��
7KHVH� DUH�� L�� UHVHDUFK� RQ� LQGLJHQRXV� RUDO� KLVWRU\�� LL�� UHVHDUFK� WKDW� UHDFKHV�
EH\RQG�WKH�µFRORQLDO�EHDFK¶�RI�ILUVW�FRQWDFWV��LLL��UHVHDUFK�RQ�PDWHULDO�FXOWXUH��
SRLQWLQJ�WR�WKH�SRWHQWLDO�RI�XVLQJ�PDWHULDO�FXOWXUH�LQ�KLVWRULFDO�VWXGLHV��DQG�LY��
UHVHDUFK�RQ�WKH�FXOWXUDO�KHULWDJH�LQ�,QGRQHVLD��

7KLV� LV� UHVHDUFK� WKDW� KDV� EHHQ� IRUPDWLYH� WR� P\� RZQ� DSSURDFK� WR� $ORU�
KLVWRU\��DQG�SUHVHQWV�VWUDLQV�RI�WKRXJKW�WKDW�VWDQG�RXW�DV�LPSRUWDQW�WR�PH�DIWHU�
KDYLQJ�HQJDJHG�LQ�$ORU�KLVWRU\VFDSHV��

7KHUH� LV�D� UHFHQW�SXEOLFDWLRQ��$UFKLSHO�����/¶(VW� ,QVXOLQLGLHQ �������ZLWK�
DUWLFOHV�E\�ZHOO�HVWDEOLVKHG�UHVHDUFKHUV�SUHVHQWLQJ�VWDWH�RI� WKH�DUW� UHVHDUFK� LQ�
DQG� DERXW� (DVWHUQ� ,QGRQHVLD�� 7KLV� JLYHV� D� JRRG� RYHUYLHZ� RI� VHYHUDO� ILHOGV�
LQFOXGLQJ� DUFKDHRORJ\�� KLVWRU\�� DQWKURSRORJ\�� OLQJXLVWLFV�� DQG�PXVLFRORJ\� LQ�
(DVWHUQ�,QGRQHVLD��PHDQLQJ�WKLV�LQIRUPDWLRQ�QHHG�QRW�EH�UHSHDWHG�KHUH����

6WXG\LQJ�ZKDW�KDSSHQHG�RU�ZKDW�ZDV�UHPHPEHUHG"
,Q�D�JHQHUDO�VHQVH�WKLV�VWXG\�QDYLJDWHV�WKH�ZDWHUV�EHWZHHQ�UHVHDUFKHUV�OLNH�-DQ�
9DQVLQD�DQG�-DQ�$VVPDQ�ZKLOH�µKROGLQJ�KDQGV¶�ZLWK�WKH�HWKQRKLVWRULDQ�3HWHU�
1DERNRY� ± DQG� RWKHU� KLVWRULDQV� VHULRXVO\� HQJDJLQJ� ZLWK� LQGLJHQRXV�
NQRZOHGJH�V\VWHPV��

:KLOH� WKH� KLVWRULDQ� 9DQVLQD� VWDQGV� IRU� HPSLULFLVW� DFDGHPLF� KLVWRU\��
$VVPDQ� �DQ� (J\SWRORJLVW� E\� WUDGH�� FDOOV� KLV� OLQH� RI� LQYHVWLJDWLRQ�
µPQHPRKLVWRU\¶�

$VVPDQ�PDNHV�D�SRLQW�RI�WKH�QHFHVVLW\�RI�VHSDUDWLQJ�µKLVWRU\�SURSHU¶�IURP�
µPQHPRKLVWRU\¶�� µ7KH� KLVWRULFDO� VWXG\� RI� WKH� HYHQWV� VKRXOG� EH� FDUHIXOO\�
GLVWLQJXLVKHG� IURP� WKH� VWXG\� RI� WKHLU� FRPPHPRUDWLRQ�� WUDGLWLRQ�� DQG�
WUDQVIRUPDWLRQ�LQ�WKH�FROOHFWLYH�PHPRU\�RI� WKH�SHRSOH�FRQFHUQHG¶���� 6LPLODU�
WHUPV�IRU�PQHPRKLVWRU\�DUH�µXVHV�RI�KLVWRU\¶�RU�µKLVWRULFLW\¶����

:KLOH�WKLV�GLFKRWRP\�LV�OHVV�VHOI�HYLGHQW� WKDQ�LW�PLJKW�VHHP��IRU� LQVWDQFH�
WKH�PHPRU\�RI� HYHQWV� WHQG� WR�EH� DIIHFWHG�E\� WKH�QDWXUH�RI� HYHQWV��� LW� LV� VWLOO�
XVHIXO��$�UHODWHG�GLVWLQFWLRQ�ZDV�PDGH�E\�WKH�DQWKURSRORJLVW�%HUQDUG�6��&RKQ�
ZKR�VWDWHG�WKDW��

��� 7KLV�VSHFLDO�LVVXH�RI�$UFKLSHO�LQFOXGHV�DUWLFOHV�E\�5DSSRSRUW�	�*XLOODXG� 2¶&RQQRU� *DOLSDXG�
+lJHUGDO� 6FKDSSHU� <DPSROVN\� )R[� %DUUDXG� *XLOODXG� 5DSSRSRUW� DQG�%DUQHV�
��� $VVPDQ������>����@��S�����
��� 7KH�WHUPLQRORJLHV�DW�OHDVW�SDUWO\�UHIOHFW�GLIIHUHQW�DFDGHPLF�RULJLQV� 8VHV�RI�KLVWRU\�LV�D�VWURQJ�ILHOG�
LQ�6ZHGHQ�DQG�RULJLQDWHV�LQ�WKH�KLVWRU\�GLVFLSOLQH��$�VWDQGDUG�ZRUN�LQ�WKDW�ILHOG�LV�$URQVVRQ� ������
+LVWRULFLW\�RU�KLVWRULFLWLHV�LV�IDYRXUHG�LQ�DQWKURSRORJ\�DQG�ZDV�SURSDJDWHG�E\�(PLNR�$KQXNL�7LHUQH\�
�������ZKR�REMHFWHG�WR�WKH�WHUP�µKLVWRULFDO�FRQVFLRXVQHVV¶�DV�JLYLQJ�WKH�LPSUHVVLRQ�WKDW�SHRSOH�ZHUH�
FRQVFLRXV�RI�KRZ�WKH\�UHODWHG�WR�KLVWRU\��
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7KH� ILUVW� UHDFWLRQ� RI� DQWKURSRORJLVWV� WR� WKH� IDFW� WKDW� QDWLYHV� KDG�
RWKHU�NLQGV�RI�SDVWV�WKDQ�WKH\�GLG�ZDV�WR DSSO\�WKHLU�RZQ�FRQFHSWLRQ�
RI�µUHDO�HYHQWV¶� WR�VWDWHPHQWV�WKDW�QDWLYHV�PDGH�DERXW� WKH�SDVW�DQG�
WR� FRQVWUXFW� IRU� WKHP� µREMHFWLYH¶� KLVWRULHV� DERXW� ZKDW� µUHDOO\¶�
KDSSHQHG�>«@>%XW�QRZ@�>W@KH�WH[WV�DQG�FRGLILHG�RUDO�WUDGLWLRQV�DUH�
UHDG� QRW� WR� HVWDEOLVK� FKURQRORJLHV� QRU� WR� VLIW� KLVWRULFDO� IDFW� IURP�
P\WKLFDO� IDQF\�� EXW� WR� WU\� WR� JUDVS� WKH�PHDQLQJV� RI� WKH� IRUPV�DQG�
FRQWHQWV�RI�WKHVH�WH[WV�LQ�WKHLU�RZQ�FXOWXUDO�WHUPV����

7KH� GHYHORSPHQW GHVFULEHG� E\� &RKQ� LV� D� PRYH� LQ� WKH� GLUHFWLRQ� IURP�
9DQVLQD�WRZDUGV�$VVPDQ�DQG�WKLV�VWXG\�DOVR�OHDQV�LQ�WKDW�GLUHFWLRQ��:LWK�WKLV�
VDLG� 9DQVLQD� DQG� DOVR�5XWK�)LQQHJDQ�PDGH� VHPLQDO� FRQWULEXWLRQV�� QRW� OHDVW�
PHWKRGRORJLFDOO\�� ZRUNLQJ� ZLWK� KLVWRU\� LQ� $IULFD� ZKHUH� RUDO� WUDGLWLRQV�
SUHYDLOHG� DQG� ZULWWHQ� VRXUFHV� ZHUH� VFDUFH���� 'XULQJ� ILHOGZRUN� , DOZD\V�
FDUULHG�D� VKRUWOLVW�PDLQO\�EDVHG�RQ�9DQVLQD� �������� UHPLQGLQJ�P\VHOI�RI� WKH�
QHHG� WR� SD\� DWWHQWLRQ� WR� L�� ZKR� WKH� QDUUDWRU� ZDV� �DJH�� JHQGHU�� VWDWXV� ± LI�
SRVVLEOH� DVNLQJ� IRU� WKHLU� OLIH� KLVWRU\�� LL�� LQGLJHQRXV� JHQUHV� DQG� FDWHJRULHV�
�ZHUH� VWRULHV� SHUFHLYHG� DV� WUXH�XQWUXH�� IDFW�ILFWLRQ"� :HUH� WKHUH� FXPXODWLYH�
JHQUHV�� OLVWV�� PHPRU\� RI� ULWXDOV�� JHQHDORJLHV"� $Q\� PHPRUL]HG� VSHHFK��
UHPHPEHUHG�E\�URWH"���DQG�LLL��WKH�UHFRUGLQJ�VLWXDWLRQ��LQFOXGLQJ�P\�RZQ�UROH�
DQG�KRZ�,�ZDV�SHUFHLYHG LQ�WKH�UHFRUGLQJ�VLWXDWLRQ��

$V� 1DERNRY� KDV� UHPDUNHG�� 9DQVLQD�� E\� KLV� µSLRQHHULQJ� LI� QDUURZO\�
HPSLULFLVW�DQDO\VLV�RI�RUDO�KLVWRU\¶�LQ�$IULFD�SDYHG�WKH ZD\�IRU�ODWHU�UHVHDUFK
VXFK�DV�-RKQ�DQG�-HDQ�&RPDURII��DJDLQ� LQ�1DERNRY¶V�ZRUGV�� µPRUH�QXDQFHG�
DWWHPSWV�>«@�WR�ZULWH�³QHRPRGHUQ´�KLVWRULFDO�DQWKURSRORJ\�IRU�6RXWK�$IULFD¶V�
FRORQLDO�SHULRG¶��JLYLQJ�SODFH�IRU�LQGLJHQRXV�FRXQWHUKLVWRULHV����

,Q�P\�ZRUN�RQ�KLVWRU\VFDSHV��WKH�H[SOLFLW�LQWHQWLRQ�KDV�EHHQ�WR�GR�DV�&RKQ�
VXJJHVWHG�� WR�JUDVS� WKH�PHDQLQJ�RI� WKH� IRUPV�DQG�FRQWHQW�RI�$ORU�QDUUDWLYHV
DERXW�WKH�SDVW�DQG�WR�DSSURDFK�WKHVH�VWRULHV�LQ�WKHLU�RZQ�FXOWXUDO�WHUPV��5DWKHU�
WKDQ� ORRNLQJ� IRU� LQGLJHQRXV� VWRULHV� VXSSRUWLQJ� DUFKLYDO� �FRORQLDO�� VRXUFHV�� ,�
KDYH�WDNHQ�WKH�LQGLJHQRXV�VWRULHV�DV�P\�SRLQW�RI�GHSDUWXUH�DQG�LQYHVWLJDWHG�LQ�
D�EURDG�DQG�RIWHQ HFOHFWLF�PDQQHU�ZKHWKHU�RWKHU�VRXUFHV�RU�GLVFLSOLQHV�FDQ�DGG�
VRPHWKLQJ�WR�WKH�XQGHUVWDQGLQJ�RI�$ORU�KLVWRULHV����

2WKHUV� ZKR� ,� WKLQN� KDYH� EDODQFHG� LQ� WKH� 9DQVLQD�$VVPDQ� YRLG�� ZLWK�
UHVHDUFK� JHRJUDSKLFDOO\� FORVH� WR� $ORU�� LQFOXGH� -DQHW� +RVNLQV� �6XPED��� -LP�
)R[� �5RWH� DQG� 6DYX��� 5REHUW� %DUQHV� �6RORU��� 5XWK�%DUQHV� �6RORU��� 6XVDQQH�
5RGHPHLHU��3DQWDU���*HQHYLHYH�'XJJDQ��6DYX���$QGUHZ�0F:LOOLDP��7LPRU���

��� &RKQ��������S��������
��� 9DQVLQD������>����@��)LQQHJDQ�������
��� 1DERNRY������>����@��S�����UHIHUULQJ�WR�9DQVLQD�����>����@������>����@�DQG�&RPDURII�	�
&RPDURII�������
��� 7DNLQJ�WKLV�LQGLJHQRXV�SHUVSHFWLYH� D�IHZ�ZRUNV�KDYH�EHHQ�HVSHFLDOO\�LPSRUWDQW�DV�UHPLQGHUV�RI�
KLVWRULFLWLHV�RWKHU WKDQ�WKRVH�UHSUHVHQWHG�E\�PDLQVWUHDP�DFDGHPLF�KLVWRU\��7KLV�LQFOXGHV�1DERNRY�
�����>����@�� +RNDUL ������� 7XKLZDL�6PLWK ������� DQG�7URXLOORW ��������
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DQG�7LPR�.DDUWLQHQ��.HL���$OO�RI� WKHP�KDYH�DW� WLPHV�HQJDJHG� LQ� LQGLJHQRXV�
KLVWRU\�± ZKLFK�PLUURUV�WKH�LPSRUWDQFH�RI�KLVWRULFDO�SHUVSHFWLYHV�EXW�DOVR�WKH�
LPSRUWDQFH�RI�KLVWRU\�LQ�WKHVH�VRFLHWLHV��7LPR�.DDUWLQHQ�VSHFLILFDOO\�VHW�RXW�WR�
FDUU\� RXW� D� KLVWRULFDO� VWXG\� LQ�%DQGD�(OL� LQ�.HL�� EXW� DV� KH�PHQWLRQV� LQ� RQH�
SODFH�KH�µIDLOHG�WR�ILQG�KLVWRU\�LQ�WKH�(XURSHDQ��VFKRODUO\�VHQVH¶���� ,QVWHDG��KH�
IRXQG� WZR� LQGLJHQRXV� KLVWRU\� PRGHV� ZKLFK� KH� FDOOHG� VRQJV� RI� WUDYHO� DQG�
VWRULHV�RI�SODFH��

3HUKDSV�QRW�ILQGLQJ�KLVWRU\�LQ�WKH�VFKRODUO\�VHQVH�LV�OHVV�SUREOHPDWLF�LI�\RX�
DUH�QRW� D� WUDLQHG�KLVWRULDQ��PRVW� KLVWRULFDO� UHVHDUFK� LQ�(DVWHUQ� ,QGRQHVLD�KDV�
EHHQ�FRQGXFWHG�E\�VFKRODUV�IURP�RWKHU�GLVFLSOLQHV��SULPDULO\�DQWKURSRORJ\�DQG�
DUW�KLVWRU\��7KH�ZRUNV�RI�µKLVWRU\�SURSHU¶�DERXW�$ORU�WKXV�IDU�SXEOLVKHG�DUH�WKH�
UHVXOW�RI�UHVHDUFK�E\�+DQV�+lJHUGDO��ZKR�KDV�DOVR�SXEOLVKHG�LPSRUWDQW�VRXUFH�
PDWHULDOV���� (DUOLHU�FRQWULEXWLRQV�WR�$ORU�KLVWRU\�ZHUH�SURYLGHG�E\�WKH�OLQJXLVW�
:�$�/�� 6WRNKRI�� WKH� DQWKURSRORJLVW� 6XVDQQH� 5RGHPHLHU�� DQG� WKH� VRFLDO�
VFLHQWLVW� 6\DULIXGGLQ�*RPDQJ�� DOO� WKUHH� UHO\LQJ� RQ�ZULWWHQ� VRXUFHV� DQG� ILHOG�
VWXGLHV� LQ� $ORU���� $� UDSLG� ULVH� LQ� OLQJXLVWLF� UHVHDUFK� LQ� WKH� 7$3� ODQJXDJHV�
�7LPRU�$ORU�3DQWDU�� KDV� JHQHUDWHG� VRPH� ZRUN� ZLWK� LPPHGLDWH� UHOHYDQFH� WR�
KLVWRULFDO�UHVHDUFK����

+LVWRU\�EH\RQG�WKH�FRORQLDO�EHDFK
$�FRPPRQ�FULWLTXH�DJDLQVW�KLVWRULFDO�UHVHDUFK�LQ�SDUWV�RI�WKH�ZRUOG�WKDW�DUH�RU�
KDYH�EHHQ�VXEMHFW�WR�(XURSHDQ�FRORQLDOLVP�LV�WKDW�VXFK�KLVWRULHV�JHW�µVWXFN�WR�
WKH�EHDFK¶��7KH\�EHJLQ�ZLWK�WKH�DSSHDUDQFH�RI�WKH�ILUVW�(XURSHDQV��(YHQ�ZLWK�
WKH�EHVW�RI�LQWHQWLRQV��WKH�IRFXV�WHQGV�WR�EH�RQ�WKH�FURVV�FXOWXUDO�HQFRXQWHUV�LQ�
WKLV�SHULRG��+RZHYHU��DV�HWKQRKLVWRULDQ�3HWHU�1DERNRY�KDV�DUJXHG�

«GHFLSKHULQJ� WKH� XQIROGLQJ� FXOWXUDO� ORJLF� RI� WKHVH� KLJK�WHQVLRQ�
SHULRGV��ZKDW�6DKOLQV�KDV�FDOOHG�WKH�³VWUXFWXUH�RI�FRQMXQFWXUH�´�VWLOO�
OHIW�XQSOXPEHG�DQ\�QDWLYH�H[SUHVVLRQV�DQG�DSSOLFDWLRQV�RI�WKHLU�RZQ�
KLVWRULFDO�GLVFRXUVHV�ZKHQ�QR�(XURSHDQV�ZHUH�DURXQG����

1DERNRY¶V�UHVSRQVH�WR�WKH�ELDVHG�LQWHUHVW�LQ�WKH�(XURSHDQV�ZDV�WR�HQJDJH�
LQ� $PHULFDQ� ,QGLDQ� ZD\V� RI� KLVWRU\�� +LV� ZRUN� $� )RUHVW� RI� 7LPH H[SORUHV�
KLVWRU\� DQG� KLVWRULFLW\�� KLJKOLJKWLQJ� GLIIHUHQW� SHUVSHFWLYHV� DQG� SURSHUWLHV� RI�
LQGLJHQRXV�KLVWRU\��0DQ\�RI�WKH�LVVXHV�KH�GLVFXVVHV�DUH�DSSOLFDEOH�WR�WKH�$ORU�
FDVH��7KH� KLVWRU\VFDSHV� SUHVHQWHG� KHUH� IRFXV� RQ� VLWXDWHG� VWRULHV� WKDW� FRQYH\�
LQGLJHQRXV� NQRZOHGJH� JRLQJ� EH\RQG� WKH� WH[W� OHYHO� DQG� UHTXLULQJ� NH\V� WR� EH�
GHFLSKHUHG��,Q�D�IRUZDUG�ORRNLQJ�GLVFXVVLRQ�1DERNRY�DUJXHV�IRU�WKH�QHHG�IRU�

��� .DDUWLQHQ��������S�����
��� +lJHUGDO�����D������E��������+lJHUGDO�KDV�DOVR�SXEOLVKHG�DQ�RYHUYLHZ�RI�KLVWRULFDO�UHVHDUFK�LQ�
(DVWHUQ�,QGRQHVLD��+lJHUGDO��������
��� 6WRNKRI��������������5RGHPHLHU��������������*RPDQJ�������
��� .ODPHU��������.DWXEL��HG���������
��� 1DERNRY������>����@��S�����
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DFDGHPLF�KLVWRULDQV�WR�µDSSUHQWLFH�WKHPVHOYHV�WR�WKH�VRUWV�RI�VRFLDO��V\PEROLF��
HFRQRPLF�� SROLWLFDO� DQG� IRONORULVWLF� GDWD� WKDW� DUH� WKH� PHDW� DQG� SRWDWRHV� RI�
DQWKURSRORJ\¶����

,Q� ERWK� WKH� 86$� DQG� $XVWUDOLD� WKH� LQGLJHQRXV� SHRSOHV� ZHUH� VXEMHFW� WR�
VHWWOHU�FRORQLDOLVP��PDNLQJ�WKH�WHUP�RI�SRVW�FRORQLDOLVP�TXHVWLRQDEOH���� 7KLV�
ZDV�DSWO\�GHPRQVWUDWHG�E\�WKH�$ERULJLQH�DFWLYLVW�%REEL�6\NHV�FRPPHQWLQJ�DW�
D� FRQIHUHQFH� RQ� SRVW�FRORQLDOLVP�� µ:KDW"� 3RVW�FRORQLDOLVP"� +DYH� WKH\�
OHIW"¶���

([SORLWDWLRQ�FRORQLDOLVP��D�WHUP�DSSOLFDEOH�WR�WKH�'XWFK�(DVW�,QGLHV��GRHV�
PDNH� µSRVW�FRORQLDOLVP¶� D� PRUH� PHDQLQJIXO� WHUP�� 7KH� IHZ� (XURSHDQV� ZKR�
VWD\HG�LQ�$ORU�UHDOO\�GLG�OHDYH�± WKRXJK�WKLV�LV�D�VLPSOLVWLF�ZD\�RI�GHVFULELQJ�
WKH� HQG� RI� FRORQLDOLVP�� $UJXDEO\� WKH� FULWLTXH� DJDLQVW� KLVWRU\� IRFXVLQJ� RQ�
(XURSHDQV�DQG�WKHLU�LQWHUDFWLRQV�ZLWK�LQGLJHQRXV�SHRSOHV�EHFRPHV�HYHQ�PRUH�
UHOHYDQW� LQ� SODFHV� ZKHUH� FRORQLDOLVP� KDG� OHVV� LPSDFW� WKDQ� LQ� WKH� 86$� RU�
$XVWUDOLD��

:RUNLQJ� RQ LQGLJHQRXV KLVWRU\� LQ� $ORU� WKH� UROH� RI� WKH� (XURSHDQV� ZKR�
FRORQL]HG WKHP�VRPHWLPHV�VHHPV�VXSHUILFLDO��UDQGRP��DQG�SDUHQWKHWLFDO��7KLV�
LV� HPSKDVL]HG� E\� WKH� WHQGHQF\� LQ� $ORU� KLVWRU\� WR� EHJLQ� ZLWK� FUHDWLRQ� DQG�
FRQWLQXH� LQWR� WKH� SUHVHQW�� ,Q�$ORU� WKH�PRVW� LQWUXVLYH� DQG� ODVWLQJ� LPSDFWV� RI�
(XURSHDQ�FRORQLDOLVP�ZHUH�PDGH� LQ� WKH�%LUG�V�+HDG�:HVW�$ORU�KLVWRU\VFDSH�
ZKHUH� WKH�'XWFK� VHWWOHG� LQ� WKH� ODWH� ��WK FHQWXU\��7KH�(XURSHDQ�SUHVHQFH�GLG�
DOWHU�LQGLJHQRXV�SROLWLFV�DQG�JHRJUDSKLHV�WKHUH�DQG�LQ�RWKHU�SODFHV��%XW�RYHUDOO�
LQ�$ORU�� WKH� SRVW�LQGHSHQGHQFH� SHULRG�� HVSHFLDOO\� WKH�1HZ�2UGHU� HUD� ������
������� VHHPV� PRUH� UDGLFDO� WKDQ� (XURSHDQ� FRORQLDOLVP�� 7R� EHFRPH� PRGHUQ�
FLWL]HQV�RI�,QGRQHVLD�SHRSOH�KDG�WR�FRQIRUP��(YHU\ERG\�ZDV�H[SHFWHG�WR�OLYH�
LQ�D�1HZ�6W\OH�YLOODJH�ZLWK�KRXVHV�DORQJ�D�VWUDLJKW�YLOODJH VWUHHW�DQG�WR�DGKHUH�
WR�RQH�RI�WKH�JRYHUQPHQW�DSSURYHG�ZRUOG�UHOLJLRQV���

7KH� 1HZ� 2UGHU� DOVR� HQFRXUDJHG� KLVWRU\� ZULWLQJ� ZKHUH� WKH� QHZ� QDWLRQ�
DFTXLUHG�D�JUHDW�SDVW�PDQLIHVWHG�E\�WKH�0DMDSDKLW�NLQJGRP�LQ�-DYD��,Q�QDWLRQDO�
WH[WERRNV�RI�WKH�1HZ�2UGHU�HUD��0DMDSDKLW�GXULQJ�WKH�UHLJQ�RI�+D\DP�:XUXN�
������������LV�GHSLFWHG�DV�WKH�]HQLWK�RI�,QGRQHVLDQ�KLVWRU\��,Q�WKH�VL[�YROXPH�
6HMDUDK�1DVLRQDO� ,QGRQHVLD �1DWLRQDO�+LVWRU\�RI� ,QGRQHVLD��� LW� LV� VWDWHG� WKDW�
ZLWK�DVVLVWDQFH�IURP�KLV�KLJK�RIILFLDO�*DGMDK�0DGD��+D\DP�:XUXN�µVXFFHHGHG�
LQ�FDUU\LQJ�WKH�NLQJGRP�RI�0DMDSDKLW�WR�WKH�KHLJKW�RI�LWV�JUHDWQHVV¶����

��� 1DERNRY������>����@��S������
��� ,�PHQWLRQ�WKH�86$ DQG�$XVWUDOLD�KHUH�DV�UHVHDUFK�IURP�WKRVH�FRXQWULHV KDV�EHHQ�LPSRUWDQW�WR�WKLV�
VWXG\��2WKHU�FRXQWULHV�FRXOG�EH�DGGHG�WR�WKH�OLVW��LQFOXGLQJ�6ZHGHQ��/LYLQJ�LQ�6ZHGHQ�LQ������,�DP�
ZLWQHVVLQJ�KRZ�WKH�µJHQHUDO�SXEOLF¶�LQ�6ZHGHQ�LV�DSSDUHQWO\��DQG�ZLWK�D�GDZQLQJ�IHHOLQJ�RI�VXUSULVH��
UHDOL]LQJ WKDW�6ZHGHQ�KDV�D�FRORQLDO�SDVW�DQG�SUHVHQW�DQG�WKDW�WKH�6DPL�SHRSOHV�RI�WKH�QRUWK�KDYH�
VXIIHUHG�DSSDOOLQJ�UHSUHVVLRQ��2QH H[SUHVVLRQ�RI�WKLV�DZDNHQLQJ�LV�WKH�6ZHGLVK�&KXUFK�SXEOLVKLQJ�D�
µZKLWH�ERRN¶�RQ�WKH�KLVWRULFDO�UHODWLRQVKLSV EHWZHHQ�WKH�6ZHGLVK�FKXUFK�DQG�WKH�6DPL��/LQGPDUN�	�
6XQGVWU|P��HGV����������
��� 7XKDZDL�6PLWK��������S�����
��� 3RHVSRQHJRUR��������YRO�����S�������FLWHG�LQ�:RRG��������S�����
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,Q� D� VWXG\� HQWLWOHG�2IILFLDO�+LVWRU\� LQ�0RGHUQ� ,QGRQHVLD��0LFKDHO�:RRG�
KDV� UHPDUNHG� WKDW� WKH� 1DWLRQDO� +LVWRU\� RI� ,QGRQHVLD� µ«KDV� QRWKLQJ� WR� VD\�
DERXW� WKH� RUGLQDU\� SHRSOH RI� 0DMDSDKLW�� WKH� HPSKDVLV� LV� ZKROO\� RQ� WKH�
DFWLYLWLHV�RI�UXOHUV�DQG�EXUHDXFUDWV«¶���

7KH�SUHRFFXSDWLRQ�ZLWK�0DMDSDKLW��LWV�UXOHUV�DQG�EXUHDXFUDWV�LQ�,QGRQHVLDQ�
KLVWRULRJUDSK\�UHVRQDWHV�ZLWK�WKH�1HZ�2UGHU�UHJLPH��7KH�LQWHUHVW�LQ�WKH�FHQWUH�
�-DYD��DGGHG� WR� WKH�FUHDWLRQ�RI�JHRJUDSKLFDO� DQG� VRFLDO�PDUJLQV��7KH�KLVWRU\�
ERRP�LQ�$ORU�DIWHU�GHFHQWUDOL]DWLRQ�IROORZHG�WZR�WUDMHFWRULHV��ERWK�UHDFWLRQV�WR�
PDUJLQDOL]DWLRQ�VLJQDOOHG�E\�1HZ�2UGHU�WHDFKLQJV�RI�µ0DMDSDKLW�KLVWRU\¶��7KH�
XUEDQ�HOLWH�UHDFWLRQ�ZDV�WR�UHSHDW�WKH�VHW�SDWWHUQ�RQ�D�VPDOO�VFDOH��SODFLQJ�$ORU�
DQG�.DODEDKL�LQ�WKH�FHQWUH��ZKLOH�IRFXVLQJ�RQ�UXOHUV�DQG�EXUHDXFUDWV��$QRWKHU�
SRSXODU� UHDFWLRQ� ZDV� WR� HQJDJH� LQ� $ORU� KLVWRULHV� IROORZLQJ� WKH� H[LVWLQJ�
LQGLJHQRXV�PRGHOV�IRU�UHSUHVHQWLQJ�WKH�SDVW�

+LVWRU\�RI�WKH�µXQFLYLOL]HG¶�PDUJLQV
2QH� LQFHQWLYH� WR�DSSURDFK�$ORU�SDVWV�DV�KLVWRU\VFDSHV�ZDV� WKH�SRVVLELOLW\� WR�
DOORZ� IRU� KLVWRU\� IURP� GLIIHUHQW� SHUVSHFWLYHV�� WR� µKDQG� WKH� PLFURSKRQH¶� WR�
SHRSOH�RI�GLIIHUHQW�JHRJUDSKLFDO�DQG�VRFLDO�SRVLWLRQV��7KLV�EHFDPH�HVSHFLDOO\�
LPSRUWDQW� LQ� YLHZ� RI� WKH� RIWHQ� GHURJDWRU\� DWWLWXGHV� WRZDUGV� SHRSOH� LQ� WKH�
PDUJLQV�± LQ�WKH�PDUJLQV�RI�WKH�QDWLRQ��DQG�RI�PRGHUQLW\��,W�LV�LQ�WKH�H\H�RI�WKH�
EHKROGHU� WKDW�$ORU�PLJKW�EH�GHVFULEHG�DV�D� YHU\� UHPRWH�SODFH�� IRU�SHRSOH� LQ�
$ORU� LW� LV�RI� FRXUVH� WKH�FHQWUH�RI� WKHLU�ZRUOG��2Q�DQRWKHU� VFDOH��ZLWKLQ�$ORU��
WKHUH�LV�D�WHQGHQF\�IRU�FRDVWDO�SRSXODWLRQV�WR�UHJDUG�SHRSOH�LQ�WKH�LQWHULRUV�DV�
OHVV� FLYLOL]HG�� 7KLV� FDQ� EH� LOOXVWUDWHG� E\� WKH� $ORUHVH� UHVHDUFKHU� *RPDQJ��
DUJXLQJ�WKDW�WKH�$ORUHV��UHIHUULQJ�WR�WKH�FRDVWDO�$ORUHVH�VSHDNLQJ�FRPPXQLW\�
LQ� WKH� %LUG�V� +HDG� RI� $ORU�� DUH� HJDOLWDULDQ�� ZLWKRXW� FRQQHFWLQJ� WKLV� ZLWK�
DWWLWXGHV�WRZDUGV�RWKHU�JURXSV��*RPDQJ�ZDV�FRUUHFW�LQ�VWDWLQJ�WKDW�WKH�$ORUHVH�
DUH�HJDOLWDULDQ�LQ�WKH�VHQVH�WKDW� WKHUH�LV�QR�HODERUDWH�DULVWRFUDF\��+RZHYHU� LQ�
UHODWLRQ� WR� RWKHU� JURXSV� WKHUH� DUH� WKH� SHRSOH� RI� WKH� FRDVW� �ZDWDQJ�� DQG� WKH�
LQODQG� �ZRWR�� DQG� SHRSOH� RI� RWKHU� LVODQGV�� 7KH�ZRWR�� *RPDQJ� H[SODLQV�� DUH�
GLYLGHG� LQWR� XOX DQG� EDUDZDKLQJ�� 7KH� XOX DUH� LQ�JURXSV� WR� WKH� $ORUHVH��
PHDQLQJ� WKH\� FDQ� VWDQG� LQ� D� EURWKHUKRRG� UHODWLRQVKLS� �NDNDUL�� WR� $ORUHVH�
JURXSV� ZKLOH� WKH� EDUDZDKLQJ DUH� RXWJURXS�� KHQFH� QRW� HOLJLEOH� IRU� FORVH�
EURWKHUKRRG�UHODWLRQVKLSV���� +RZHYHU��DV�*RPDQJ�DOVR�SRLQWV�RXW��

µ)RU� WKH� $ORUHVH� WKH� ZRUG� XOX LV� DOZD\V� DVVRFLDWHG� ZLWK�
EDFNZDUGQHVV� RU� ORZHU� VWDWXV�� 7KXV�PRKD� QRPR� QLKLQJ� XOX� KLUH
�µ\RX�DUH�OLNH�SHRSOH�IURP�LQODQG¶��LV�D�VDUFDVWLF�WHUP�IRU�RQH�ZKR�
GR� VRPH� WKLQJV� LPSURSHUO\� RU� D� VWHUHRW\SH� IRU� SHRSOH� IURP�
EDFNZDUG�FRPPXQLWLHV�RU�RI�ORZHU�VWDWXV¶����

��� :RRG��������S������$V�:RRG�JRHV�RQ�WR�UHPDUN��WKLV�PLJKW�SDUWLDOO\�EH�GLFWDWHG�E\�WKH�VRXUFHV�
��� *RPDQJ��������S�������%DUDZDKLQJ�LQ�JHQHUDO�UHIHU�$EXL�VSHDNLQJ�JURXSV�
��� *RPDQJ��������S������
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,Q�$ORU�DQG�HOVHZKHUH�VXFK�LPDJHV�KDYH�DQG�KDYH�KDG�JUHDW�LPSDFW�RQ�WKH�
OLYHV�DQG�KLVWRULHV�RI�WKH�VWHUHRW\SHG�JURXSV��1RW�OHDVW�KDYH�WKH\�EHHQ�VXEMHFW�
WR� WKH� FLYLOL]LQJ� SROLFLHV� DQG� HIIRUWV� RI� JRYHUQPHQWV� ERWK� FRORQLDO� DQG�
QDWLRQDO����

:KLOH� PDUJLQV� DQG� SHULSKHULHV� GR� LPSO\� EHLQJ� RXWVLGH� DQG� SHUKDSV�
YLFWLPL]HG�� -DPHV�6FRWW� WDNHV�D� UHIUHVKLQJ�SHUVSHFWLYH� LQ�KLV�DQDO\VLV� LQ�7KH�
DUW�RI�QRW�EHLQJ�JRYHUQHG��6FRWW� DQDO\VHV� UHODWLRQV�EHWZHHQ�GRZQVWUHDP�DQG�
XSVWUHDP�SHRSOHV��WKH�ZDWDQJ DQG�ZRWR FRQFHSW�LQ�$ORUHVH��KXOX DQG�KLOLU LQ�
0DOD\�� LQ�PDLQODQG�6RXWKHDVW�$VLD� LQ� WHUPV�RI� µLQWHUQDO�FRORQLDOLVP¶��DV� WKH�
µHQFRXQWHU�EHWZHHQ�H[SDQVLRQDU\�VWDWHV�DQG�VHOI�JRYHUQLQJ�SHRSOHV¶���� 5DWKHU�
WKDQ�VHHLQJ�VDGO\�XQGHUGHYHORSHG�SHULSKHULHV��6FRWW�ILQGV�DJHQF\�DQG�VWUDWHJLF�
FKRLFHV��+LV�GLVFXVVLRQ�RQ�RUDOLW\��ZULWLQJ��DQG�WH[WV�LV�HVSHFLDOO\�LQYLJRUDWLQJ��
6FRWW� DUJXHV� WKDW� µ>D@�GLDJQRVWLF� IHDWXUH�RI� WKH�FRQGLWLRQ�RI�EDUEDULVP� LV�� IRU�
ORZODQG�HOLWHV��QRQOLWHUDF\�>«@�%ULQJLQJ�SUHOLWHUDWH�SHRSOHV�LQWR�WKH�ZRUOG�RI�
OHWWHUV�DQG�IRUPDO�VFKRROLQJ�LV��RI�FRXUVH��D�UDLVRQ�G¶rWUH�RI�WKH�GHYHORSPHQWDO�
VWDWH¶���� 6FRWW�GHOLEHUDWHO\�XVHV�WKH�WHUPV�µQRQOLWHUDF\¶�RU�µRUDOLW\¶�UDWKHU�WKDQ�
LOOLWHUDF\� µWR� FDOO� DWWHQWLRQ� WR� RUDOLW\� DV� D� GLIIHUHQW� DQG� SRWHQWLDOO\� SRVLWLYH�
PHGLXP�RI�FXOWXUDO�OLIH�DV�RSSRVHG�WR�D�PHUH�GHILFLHQF\¶����

,Q�D�VLPLODU�OLQH�RI DUJXPHQWDWLRQ�ZKHUH�KH�VHHV�VZLGGHQLQJ�DQG�GLVSHUVDO�
DV� VXEVLVWHQFH� VWUDWHJLHV� LPSHGLQJ� DSSURSULDWLRQ� DQG� VRFLDO� IUDJPHQWDWLRQ� DV�
PHDQV�WR�DYRLG�VWDWH�LQFRUSRUDWLRQ��6FRWW�DUJXHV�WKDW�µ«WKH�DEVHQFH�RI�ZULWLQJ�
DQG�WH[WV�SURYLGHV�D�IUHHGRP�RI�PDQHXYHU�LQ�KLVWRU\��JHQHDORJ\��DQG�OHJLELOLW\�
WKDW�IUXVWUDWHV�VWDWH�URXWLQHV¶����

,Q�D�UHODWHG�VWUDLQ�RI�WKRXJKW��6ZHGLVK�VFKRODU�0LNHOD�/XQGDKO��ZRUNLQJ�LQ�
WKH�ILHOG�RI�LQWHOOHFWXDO�KLVWRU\��RU�WKH�KLVWRU\�RI�LGHDV���KDV�GLVFXVVHG�.HQQHWK�
+DUURZ¶V� ERRN�7KUHVKROGV� RI� &KDQJH� LQ� $IULFDQ� /LWHUDWXUH���� 7R� /XQGDKO��
+DUURZ�± RU�UDWKHU�KLVWRULFDO�VWUDWHJLHV�RI�RUDOLW\�LQ�D�:HVW�$IULFD�VHWWLQJ�± KDV�
SURYLGHG� µD� ZD\� WR� ZRUN� ZLWK� KLVWRU\� RUDOO\�� WR� PDNH� WKH� YRLFH� FHQWUDO� WR�
KLVWRU\��UDWKHU�WKDQ�WKH�ZULWWHQ�VRXUFHV¶���� ,Q�D�WDON��/XQGDKO�SUHVHQWHG�WKLV�DV�
µIOXLG�PHPRU\¶�

%DVLFDOO\� WKH� LGHD� LV� WKDW� LQ� WKH�0DQGH�FXOWXUH�RI�:HVW�$IULFD�� WKH�
PHPRU\� RI� WKH� DQFHVWRUV� KDG� WR� EH� DGDSWDEOH� WR� FRQWHPSRUDU\�
QHHGV��7KH�EDVLF�VWUXFWXUH�RI� WKH�ZD\�PHPRU\�KLVWRU\�ZDV�KDQGOHG�
ZDV� WKDW� WKH� HPSHURU� KHOG� ³WKH� IXOO� VWRU\´� DQG� WKH� JULRW� ZDV� KLV�

��� 7KH�OLWHUDWXUH�RQ�WKLV�VXEMHFW�LQFOXGHV�7VLQJ��������'XQFDQ��HG��������>����@� /L �HG��� ����>����@���
/L��������6FRWW� �����
��� 6FRWW��������S������
��� 6FRWW��������S������
��� 6FRWW��������S������
��� 6FRWW��������S������
��� +DUURZ��������.HQQHWK�+DUURZ�LV�SURIHVVRU�RI�(QJOLVK�$IULFDQ�OLWHUDWXUH�DQG�FLQHPD�
��� /XQGDKO������ �PV��
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YRLFH��7KH�UROH�RI�WKH�JULRW�PXVW�EH�XQGHUVWRRG�DORQJ�WKHVH�OLQHV��WKH�
LQWHUSOD\� EHWZHHQ� WKH� VLOHQW� EXW� NQRZLQJO\� >VLF@� HPSHURU�� DQG� WKH�
GLVFRXUVH� RI� WKH�JULRW�� 7KH� YRLFH�� WKDW� LV� WKH�JULRW�� RQO\� WROG� WKRVH�
YHUVLRQV� RI� KLVWRU\� WKDW� WKH� VRFLHW\� FRXOG� FRRS� ZLWK�� WKDW� GLG� QRW�
FDXVH�GLVUXSWLRQV��(YHQ�WKRXJK�FRQWDFW�ZDV�HVWDEOLVKHG�ZLWK�OLWHUDWH�
FXOWXUHV��DV�WKH�$UDELF��DQG�WKH�&KULVWLDQ��ZULWLQJ�ZDV�QRW�DGRSWHG��
VLQFH� WKH� SRZHU� RYHU� WKLV� IOXLG�PHPRU\�ZRXOG� EH� WKUHDWHQHG�� DQG�
WKHUHIRUH�DOVR�WKH�VWDELOLW\�RI�WKH�NLQJGRP����

+DUURZ�FRQFOXGHG�WKDW�ZULWWHQ�KLVWRU\��IRU�EHWWHU�RU�IRU�ZRUVH��SXWV�DQ�HQG�
WR� WKH� IOH[LELOLW\� RI� RUDOLW\��+HUH� /XQGDKO� VDZ�D�SDUDOOHO� WR�PDWHULDO� REMHFWV�
DQG�KHULWDJH��ZKHUH�WKH�LQWHUSUHWHUV�RI�REMHFWV �LQ�WKH�VSHFLILF�FRQWH[W�WR�ZKLFK�
/XQGDKO� ZDV� UHIHUULQJ� WKHVH� ZHUH� VSHFLDOLVWV� RQ� PDWHULDO� FXOWXUH� VXFK� DV�
FXUDWRUV�� KLVWRULDQV�� DUFKDHRORJLVWV� DQG� DQWKURSRORJLVWV�� KDYH� WKH� UROH� RI� WKH�
JULRW LQ�0DQGH�FXOWXUH��WHOOLQJ�WKH�SDUW�RI�WKH�VWRU\�ZKLFK�WKH�DXGLHQFH�QHHGHG�
WR�KHDU�

2EMHFWV�DQG�RWKHU�PDWHULDO�UHPDLQV�PXVW�DOZD\V�EH�LQWHUSUHWHG��WKH\�
QHHG� VWRULHV�� %XW� WKH� VWRU\� LV� DOZD\V� VXERUGLQDWHG� WKH� PDWHULDO�
REMHFW�� WKH�PDWHULDO�REMHFW� LV� OLNH� WKH�VLOHQW�HPSHURU��ZKR�KROGV� LWV�
WUXWKV��WKDW�LW�ZRQ¶W�FRQYH\����

0DWHULDO�FXOWXUH��WUDGH��DQG�KLVWRU\�LQ�(DVWHUQ�,QGRQHVLD
7KH�JUHDW�LPSRUWDQFH�RI�VSDWLDOLW\�LQ�$ORU�KLVWRULHV�LV�GLVFXVVHG�HOVHZKHUH��EXW�
DQRWKHU� SURSHUW\� WKDW� RIWHQ� VXUIDFHV�ZKHQ� HQJDJLQJ� LQ� LQGLJHQRXV�KLVWRU\� LQ�
$ORU� LV� PDWHULDOLW\�� 7KLV�� DQG� RWKHU� IHDWXUHV� LQ� $ORU� LQGLJHQRXV� KLVWRU\��
UHVRQDWHV�ZLWK�REVHUYDWLRQV�E\�WKH�DQWKURSRORJLVW�-DQHW�+RVNLQV�ZKR�ZRUNHG�
LQ�.RGL��:HVW�6XPED��,Q�.RGL��+RVNLQV�IRXQG�WKDW�

/RFDO�NQRZOHGJH�RI�WKH�SDVW�LV�RUJDQL]HG�QRW�RQO\�LQ�QDUUDWLYH��EXW�
DOVR� LQ� WKH� YLVXDO� DQG� WDFWLOH� WUDFHV� OHIW� E\� SDVW� HYHQWV�� KHLUORRP�
REMHFWV�� IHDWXUHV� RI� WKH� ODQGVFDSH�� WKH� VSHFLDO� UHODWLRQVKLS�
HVWDEOLVKHG�ZLWK�D�SDUWLFXODU�DQLPDO�RU�ORFDWLRQ� ���

&HUWDLQ�REMHFWV�JDLQHG D�SRVLWLRQ�DV�µKLVWRU\�REMHFWV¶��7KHVH�FRXOG�EH�UDWKHU�
SURVDLF� LWHPV��EXW� WKHLU� FXOWXUDO� LPSRUWDQFH� OD\�QRW� LQ� XWLOLW\� EXW� LQ�PDUNLQJ�
KLVWRULFDO�PRPHQWV�

��� /XQGDKO������ �PV��
��� /XQGDKO��������PV��
��� +RVNLQV������>����@��S������
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7KH\� DUH� XVHG� GLGDFWLFDOO\�� DV� ³HYLGHQFH´� RI� WKH� SDVW� DQG� D�
UHPLQGHU�RI�ZKDW�KDV�EHHQ� ORVW��JLYLQJ�D�SHUPDQHQW��H[WHUQDO� IRUP�
WR� FRQWLQJHQW� HYHQWV� DQG� SUHVHUYLQJ� WKH� PHPRU\� RI� D� SURPLVH�� D�
FRYHQDQW��RU�DQ�DOOLDQFH�����

0RVW�� EXW� QRW� DOO�� µKLVWRU\� REMHFWV¶ ZHUH� LPSRUWHG� REMHFWV� WKDW� UHDFKHG�
6XPED� WKURXJK� WUDGH�� 3RUFHODLQ� FHUDPLF� XUQV� DQG� SODWHV�� JROG� MHZHOOHU\��
VZRUGV�� DQG� JRQJV� ZHUH� WKH� NLQG� RI� LWHPV� WKDW� ZHUH� VWRUHG� LQ� WUDGLWLRQDO�
KRXVHV� ZKHUH�� LPSRUWDQWO\�� WKH\� ZHUH� µUHPRYHG� IURP� FLUFXODWLRQ� LQ�
H[FKDQJH¶����

$�VLPLODU�UDQJH�RI�REMHFWV�KDV�D�SRVLWLRQ�DV�µKLVWRU\�REMHFWV¶�LQ�$ORU��ZLWK�
RQH� H[FHSWLRQ� ± WKH� JROG� MHZHOOHU\�� ,Q� 6XPED� D� VSHFLDO� NLQG� RI� JROG� HDU�
SHQGDQW�NQRZQ�DV�PDPROL��ZHUH��DQG�VWLOO�DUH��SDUW�RI�PDUULDJH�H[FKDQJHV��,Q�
$ORU�LW�ZDV�DQRWKHU�NLQG�RI�PHWDO�REMHFW��WKH�PRNR��ZKLFK�WRJHWKHU�ZLWK�JRQJV�
VHUYHG�DV�D�SULPDU\�ULWXDO�DQG�V\PEROLF�FXUUHQF\��

,Q� WKH� FRQWH[W� RI� PDUULDJH� H[FKDQJHV� LQ� .RGL�� WKH� PDOH� VLGH� ± LQ�
DQWKURSRORJLFDO WHUPLQRORJ\� WKH�ZLIH�WDNHUV�± JDYH�PDOH� YDOXDEOHV�ZLWK� WKH�
SURSHUW\� RI� EHLQJ� GXUDEOH� �OLNH� WKH� PDOH� OLQHDJH�� DQG� LQ� UHWXUQ� UHFHLYHG�
IHPDOH��SHULVKDEOH��YDOXDEOHV� �VXFK�DV� WH[WLOHV�DQG�FRRNHG� IRRG���$PRQJ� WKH�
JLIWV� IURP� WKH� ZLIH�WDNHUV� ZHUH� PDPROL ZKLFK�� LQ� VLPSOH� WHUPV�� FDQ� EH�
XQGHUVWRRG�DV�SD\PHQW�IRU�D�ZRPDQ�DQG�KHU�IHUWLOLW\��,Q�$ORU�WKH�VSHFLILF�JLIW�
IURP� WKH� ZLIH�WDNHUV� ZDV� WKH� PRNR GUXP�� 0DPROL DQG� PRNR XVHG� LQ�
EULGHZHDOWK�WUDQVDFWLRQV�ZHUH�LQ�FRQVWDQW�FLUFXODWLRQ����

+RZHYHU��LI�D�PDPROL RU� LQ�$ORU� D�PRNR EHFRPHV D�µKLVWRU\�REMHFW¶�LW�FDQ�
QR� ORQJHU� EH�FLUFXODWHG��$�PRNR WXUQHG� LQWR� D� µKLVWRU\�REMHFW¶� LV� D�SRZHUIXO�
DQG�OLYLQJ�REMHFW�ZLWK�VWURQJ�FKDULVPD�ZKLFK�PDNHV�LW� LPSRVVLEOH�WR�NHHS�LQ�
DQ�RUGLQDU\�KRPH��RQO\�D�OLQHDJH�KRXVH�RU��LQ�UHFHQW�WLPHV��D FKXUFK��FDQ�KRVW�
VXFK�µKRW¶�REMHFWV����

+RVNLQV�KDV�DUJXHG�WKDW�WKH�IRFXV�RQ�REMHFWV�DV�PDUNHUV�RI�SDVW�HYHQWV�DQG�
WUDGLWLRQV� VHUYHV� WKH� SXUSRVH� RI� FUHDWLQJ� WKH� LPSUHVVLRQ� RI� VWDELOLW\� µZKLFK�
VHHPV�WR�UHSUHVHQW�HQGXULQJ�RIILFHV�DQG�UHODWLRQVKLSV�DV�OHVV�RSHQ�WR�YDULDWLRQ�
WKDQ�D�SHUVRQ�FHQWUHG�JHQHDORJLFDO�PRGHO¶��+RVNLQV�FRUUHFWO\� UHPDUNHG� WKDW��

��� +RVNLQV������>����@��S������
��� +RVNLQV������>����@��S������
��� $FFRUGLQJ�WR�+RVNLQV������>����@��S������ PDPROL LQ�FLUFXODWLRQ�FRXOG�EH�XVHG�LQ�WUDQVDFWLRQV�
EHWZHHQ�IDPLOLHV��OLQHDJHV��XS�WR�QLQH�RU�WHQ�WLPHV�D�\HDU��
��� 0RNR FDQ�DOVR�EH�GDQJHURXV�EHFDXVH�WKH\�DUH�WRR�YDOXDEOH�WR�EH�NHSW�DW�KRPH��2QH�ZD\�RXW�LV�WR�
EXU\�WKHP�LQ VRPH�VHFUHW�SODFH��DW�WKH�ULVN�RI�ORVV�LI�WKH�RZQHU�GLHV�ZLWKRXW�SDVVLQJ�RQ�WKH�VHFUHW��7KLV�
SUDFWLFH�RI�VDIHNHHSLQJ�KDV�KLVWRULFDO�SDUDOOHOV�LQ�0DOXNX��,Q�D�VHSDUDWH�GLVFXVVLRQ�RQ�HFRQRP\�LQ�
6RXWKHDVW�$VLD��5HLG�PHQWLRQV�KRZ�(XURSHDQ�VRXUFHV�LQ�WKH���WK DQG���WK FHQWXU\�FRPSODLQHG�DERXW�
SHRSOH�LQ�0DOXNX�KDYLQJ�WKH�KDELW�RI�KLGLQJ�YDOXDEOHV�E\�EXU\LQJ�WKHP�LQ�WKH�JURXQG��$FFRUGLQJ�WR�
5HLG�DQ�(QJOLVK�IDFWRU�LQ�WKH�����V�µSOHDGHG�WKDW�,QGLDQ�FORWK�UDWKHU�WKDQ�VLOYHU�UHDOV�EH�VHQW�WR�WKH�
LVODQGV¶�VLQFH� DIWHU�WDNLQJ�VRPH�IRU�RUQDPHQWV��WKH�SHRSOH�LQ�0DOXNX�EXULHG�PRVW�RI�WKH�VLOYHU�µIURP�
SRVWHULW\�WR�SRVWHULW\¶��*DOYmR�������S������������&DOHQGDU�RI�6WDWH�3DSHUV��&RORQLDO�6HULHV��(DVW�
,QGLHV��&KLQD�DQG�-DSDQ��HG��:�1��6DLQVEXU\����YROV���/RQGRQ��/RQJPDQ��������������������S������
KHUH�LQ�5HLG��������S��������



��

µWKLV� VWDELOLW\�FDQ�EH� LOOXVRU\�� IRU� WKH�RIILFHV�DQG� UHODWLRQVKLSV�GR�QRW� LQ� IDFW�
UHPDLQ� XQFKDQJHG�� HYHQ� WKRXJK� WKH� REMHFWV� WKDW� UHSUHVHQW� WKHP� PDLQWDLQ� D�
UHDVVXULQJO\�DQFLHQW�DSSHDUDQFH¶����

,Q� KHU� DQDO\VLV� RI� .RGL� KLVWRU\� DQG� KLVWRULFLW\�� +RVNLQV� DUJXHG� IRU� WKH�
H[LVWHQFH�RI�WZR�NLQGV�RI�KLVWRU\�LQ�WKH�.RGL�FRQWH[W�

2EMHFWV�EHORQJ� WR�KLVWRU\�DV�KHULWDJH�RI� WKH�SDVW��DQ�XQLQWHUUXSWHG�
SURFHVV� WKDW� UHYHDOV� WKH� FRQWLQXLW\� RI� FXOWXUH� RYHU� WLPH�� 7KLV�
FRQWUDVWV�ZLWK� WKH� GLVFRQWLQXRXV� KLVWRU\� RI� UHFHQW� \HDUV�� FDOOHG� E\�
WKH�,QGRQHVLDQ�WHUP�VHMDUDK�� LQ�ZKLFK�D�QHZ�LGHRORJ\�RI�SURFHVV�LV�
DVVRFLDWHG� ZLWK� WKH� HSKHPHUDO� LPSRUWDQFH� RI� SHUVRQV�� ,Q� ZULWWHQ�
KLVWRULHV�� LQGLYLGXDO�KHURHV DUH�LQWURGXFHG�DV�WKH�SURWDJRQLVWV�RI�D�
QRYHO� IRUP� RI� QDUUDWLYH�� VHW� RQ� WKH� VWDJH� RI� LUUHYHUVLEOH� KLVWRULFDO�
FKDQJHV����

7KLV�FDQ�EH�WUDQVODWHG�WR�WKH�KLVWRU\�PRGHV�GLVFXVVHG�KHUH��WKH�LQGLJHQRXV�
PRGH�DQG� WKH�DFDGHPLF�PRGH��+RVNLQV�UHODWHV� WKH�µGLVFRQWLQXRXV�KLVWRU\¶� WR�
SRVW�LQGHSHQGHQFH� QDWLRQDOLVWLF� KLVWRU\� ZKHUH� KLVWRU\� ZDV� GLUHFWHG� WRZDUGV�
LGHQWLILFDWLRQ� RI� QDWLRQDO� KHURHV�� SURPRWLQJ� WKH� LQWHUSUHWDWLRQ� RI� LQVXUJHQFH�
DQG�FRQIOLFW�LQ�FRORQLDO�WLPH�DV�FRQVFLRXV�DQWL�FRORQLDO�VWUXJJOH����

,Q�VRPH�UHVSHFWV�WKH�SURSHUWLHV�RI�RIILFLDO�,QGRQHVLDQ�KLVWRU\�KDYH�SDUDOOHOV�
LQ�WKH�LQWHUDFWLRQ�EHWZHHQ�HOLWH�IDPLOLHV�DQG�WKH�'XWFK�FRORQLDO�DGPLQLVWUDWLRQ��
,Q� FRQWDFWV� ZLWK� WKH� LQGLJHQRXV� HOLWH� WKH� FRORQLDO� DGPLQLVWUDWRUV� ZHUH�
LQWHUHVWHG� LQ�PDSSLQJ� JHQHDORJLHV� RQ� WKH� LQGLYLGXDO� OHYHO��ZKLOH� LQGLJHQRXV�
DSSURDFKHV�WR�NLQVKLS�ZHUH�PRUH�IRFXVHG�RQ�JHQHUDWLRQV��7DNLQJ�.RODQD��(DVW�
$ORU�KLVWRU\VFDSH��DV�DQ�H[DPSOH��PHPEHUV�RI�HYHU\�VHFRQG�JHQHUDWLRQ�ZHUH�
EXULHG� LQ� D� JUDYH� ZLWK� D� SROH� PDGH� IURP� D� GXUDEOH� NLQG� RI� ZRRG�� )DPLO\�
PHPEHUV�EHORQJHG�WR�D�SROH�JHQHUDWLRQ�RU�D�QRQ�SROH�JHQHUDWLRQ����

6RPH�RI�WKH�µKLVWRU\�REMHFWV¶�+RVNLQV�GRFXPHQWHG�LQ�6XPED�ZHUH�WH[WLOHV��
7KLV�FDWHJRU\�RI�REMHFWV�LV�D�µSRUW�RI�HQWU\¶�WR�WKH�SDVW�ZKLFK�LV�LQWHUHVWLQJ�LQ�
PDQ\� ZD\V�� QRW� OHDVW� EHFDXVH� WKH� VWXG\� RI� WH[WLOHV� LQYROYHV ZRPHQ���� )RU�
GLIIHUHQW�UHDVRQV�ZRPHQ�WHQG�WR�EH�H[FOXGHG�IURP�KLVWRULFDO�QDUUDWLYHV�ERWK�LQ�
DFDGHPLF�KLVWRU\�DQG�LQGLJHQRXV�KLVWRU\�LQ�$ORU��7H[WLOHV�DUH�DOVR�LQWHUHVWLQJ�

��� +RVNLQV������>����@��S�������
��� +RVNLQV������>����@��S������
��� +RVNLQV������>����@��S������
��� *HQHDORJLHV�RI�UDMD IDPLOLHV�LQ�$ORU��LQFOXGLQJ�.RODQD��ZHUH�LQFOXGHG�LQ�YDQ�*DOHQ¶V�0HPRUDQGXP�
IURP�������VHH�+lJHUGDO��������S����������,Q�VRPH�FDVHV�LW�VHHPV�WKDW�GRFXPHQWV�ZLWK VLPLODU�
JHQHDORJLHV�ZHUH�NHSW�E\�WKH�UDMD IDPLOLHV��*HQHDORJLHV�DQG�FRSLHV�RI�SKRWRJUDSKV�RI�UXOHUV�DQG�WKHLU�
IDPLOLHV�ZHUH�DOVR�VHQW�RU�JLYHQ�WR�UDMD IDPLOLHV�LQ�$ORU�E\�'RQDOG�3��7LFN�ZKR�YLVLWHG�$ORU�LQ�WKH�\HDU�
������SHUVRQDO�FRPPXQLFDWLRQ�ZLWK�'RQDOG 3��7LFN���������7LFN�KDV�D�VWURQJ�LQWHUHVW�LQ�WKH�LQGLJHQRXV�
UXOHUV�RI�,QGRQHVLD��)URP�WKH�1HWKHUODQGV�KH�UXQV�WKH�µ3XVDW�GRNXPHQWDVL�NHUDMDDQ�NHUDMDDQ�GL�
,QGRQHVLD¶��&HQWUH�IRU�GRFXPHQWDWLRQ�RI�NLQJGRPV�LQ�,QGRQHVLD��
��� ,Q�WKH�6XPED�FRQWH[W�D�ZHDOWK�RI�V\PEROLVP�LV�DVVRFLDWHG�ZLWK�WH[WLOHV��([WDQW�UHVHDUFK�LQWR�WH[WLOHV�
DQG�V\PEROLVP�LQ�6XPED�LV�GLVFXVVHG�LQ�:HOOIHOW�������



��

DV� WKH\�JR�EH\RQG� WKH�XQL�GLUHFWLRQDO� FRPPRGLW\��+LVWRULFDOO\�� WH[WLOHV�ZHUH�
WUDGHG� DQG� LPSRUWHG� WR� 6RXWKHDVW� $VLD�� EXW� DOVR� SURGXFHG� WKHUH�� 2YHU� WLPH�
,QGLDQ��&KLQHVH��,VODPLF��DQG�(XURSHDQ�LQIOXHQFHV�LQWHUSOD\HG�ZLWK�LQGLJHQRXV�
WH[WLOH�WUDGLWLRQV����

,Q� $ORU�� EDUN�FORWK� ZDV� WKH� LQGLJHQRXV� WH[WLOH� ZKLFK� GRPLQDWHG� LQ� WKH�
LQWHULRUV�XQWLO�WKH�PLG���WK FHQWXU\���� 7R�SHRSOH�OLYLQJ�LQ�WKH���VW FHQWXU\�LW�LV�
GLIILFXOW� WR� LPDJLQH�ZKDW� DQ� LQQRYDWLRQ�ZRYHQ� WH[WLOHV�ZHUH�� ,Q� ������ 3LUHV�
UHSRUWHG� WKDW� SHRSOH� LQ� %DQGD� �0DOXNX�� ZHUH� VR� DPD]HG� E\� WKH� QRYHOW\� RI�
FORWK�EURXJKW�E\�-DYDQHVH�DQG�0DOD\�WUDGHUV�WKDW�WKH�WUDGHUV�ZHUH�WUHDWHG�ZLWK�
VXSHUQDWXUDO�UHYHUHQFH����

2UDO�WUDGLWLRQV�LQ�$ORU�VRPHWLPHV�PHQWLRQ�PLJUDWLQJ�JURXSV�VHWWOLQJ�RQ�WKH�
FRDVWV� DV� SHRSOH� EULQJLQJ� SRWWHU\���� 7KH� VDPH� JURXSV� WHQG� WR� EH� DVVRFLDWHG�
ZLWK�ZHDYLQJ��3RWWHU\�DQG�WH[WLOHV�ZHUH�EDUWHUHG�ZLWK�SHRSOHV�LQ�WKH�LQWHULRU��
7KLV� GLYLVLRQ� RI� ODERXU� ZDV� PDQLIHVWHG� E\� D� WDERR� DJDLQVW� ZHDYLQJ� LQ� WKH�
LQWHULRU��7KH�VDPH�NLQG�RI�SURKLELWLRQ�DJDLQVW�ZHDYLQJ�E\�JURXSV�OLYLQJ�LQ�WKH�
LQWHULRU�LV�UHSRUWHG�IURP�/HPEDWD��D�VKRUW�GLVWDQFH�WR�WKH�ZHVW�RI�$ORU����

7KHUH�LV�D�GLVWLQFW�GLYLVLRQ�LQ�$ORU�EHWZHHQ�WKH GHFRUDWLYH�WHFKQLTXHV�WKDW�
PLUURU� WKH� KLVWRULFDO� RULHQWDWLRQV� LQ� WKH� LVODQG�� ,Q� WKH� %LUG�V� +HDG� FRDVWDO�
JURXSV�SURGXFH�LNDW WH[WLOHV�ZLWK�FOHDU�DIILQLWLHV�WR�WKH�6RORU�LVODQGV��DQG�ZLWK�
LQVSLUDWLRQ� IURP� ,QGLDQ� WH[WLOHV� FDOOHG� SDWROD�� SURGXFHG� LQ� *XMDUDW LQ QRUWK�
ZHVW�,QGLD�IURP�WKH���WK FHQWXU\���� $OO�RWKHU�ZHDYLQJ�FHQWUHV�SURGXFH�WH[WLOHV�
GHFRUDWHG�ZLWK�WHFKQLTXHV�WKDW�LQ�,QGRQHVLDQ�DUH�VXPPDULVHG�DV�VRQJNHW��7KH�
WH[WLOH� WUDGLWLRQV� IURP WKH� VRXWK� DQG� HDVW� FRDVW� RI�$ORU� VKRZ� DIILQLWLHV�ZLWK�
7LPRU��ZKLFK�LV�FRQJUXHQW�ZLWK�RWKHU�KLVWRULFDO�VRXUFHV��ERWK�RUDO�DQG�ZULWWHQ��

7KH� ODVW� WZR� GHFDGHV� KDYH VHHQ� IUXLWIXO� KLVWRULFDO� UHVHDUFK� LQ� (DVWHUQ�
,QGRQHVLD� ZKHUH� WH[WLOHV� KDYH EHHQ� WKH� SRLQW� RI� GHSDUWXUH� IRU� GLVHQWDQJOLQJ�
WKH�SDVW��,Q�RQH�DUWLFOH��5R\�+DPLOWRQ�VKRZHG�KRZ�WH[WLOH�WUDGLWLRQV�LQ�)ORUHV�
FRXOG� LOOXPLQDWH�KLVWRULFDO�HYHQWV�ERWK� LQ� WKH�ZLGHU�DUFKLSHODJR�DQG�ZLWKLQ�D�

��� 7KH�PRVW�FRPSUHKHQVLYH�ZRUN�RQ�6RXWKHDVW�$VLDQ�WH[WLOHV��SURYLGLQJ�LQVLJKWIXO�KLVWRULFDO�
SHUVSHFWLYHV� LV�SUREDEO\�5RE\Q�0D[ZHOO¶V�7H[WLOHV�RI�6RXWKHDVW�$VLD���0D[ZHOO������>����@��7KHUH�LV�
DQ�H[WHQVLYH�OLWHUDWXUH�RQ�,QGRQHVLDQ�WH[WLOHV��PDLQO\�SURGXFHG�E\�DUW�KLVWRULDQV�DQG�DQWKURSRORJLVWV��
$PRQJ�WKH�PRVW�LPSRUWDQW�ZRUNV�ZLWK�,QGRQHVLD�DV�WKH�JHRJUDSKLFDO�VFRSH�DUH�*LWWLQJHU��HG����������
*LWWLQJHU��HG�� ����>����@� DQG *LWWLQJHU��HG�� ������0DMRU�ZRUNV�GHDOLQJ�ZLWK�WH[WLOHV�LQ�WKH�3URYLQFH�
RI�177� ZKHUH�$ORU�LV�VLWXDWHG� LQFOXGH $GDPV��������%DUQHV������� 'XJJDQ��������*HLUQDHUW������ ��
+DPLOWRQ �HG����������+DPLOWRQ�DQG�%DUUNPDQ �HGV�����������
��� $�VKRUW�RYHUYLHZ�RI�$ORU�WH[WLOHV�LV LQFOXGHG�LQ�:HOOIHOW��������
��� 3LUHV�LQ�5HLG��������S����
��� 7KLV�LV�HVSHFLDOO\�GLVWLQFW�LQ�(DVW�$ORU��LQ�WKH�YLOODJH�RI�3XUHPDQ�RQ�WKH�VRXWK�FRDVW�
��� %DUQHV��������S����
��� -RDQQD�%DUUNPDQ��������SURYLGHV�D�KLVWRULFDO�RYHUYLHZ�RI�WUDGH�ZLWK�3DWROD�IURP�*XMDUDW�WR�(DVWHUQ�
,QGRQHVLD�DQG�VSHFLILFDOO\�WKH�LQIOXHQFHV�RI�SDWROD LQ�WH[WLOHV�IURP�WKH�$WRLQ�0HWR�SHRSOH�RI�:HVW�
7LPRU��7KH�LQIOXHQFH�RI�SDWROD DV�WUDGH�REMHFWV��DV�SUHVWLJH�DQG�ULWXDO�REMHFWV�LQ�UHFHLYLQJ�VRFLHWLHV��DQG�
DV�LQVSLUDWLRQ�IRU ORFDO�FORWK�SURGXFWLRQ�LV�ZHOO�GRFXPHQWHG�LQ WKH OLWHUDWXUH�RQ�WH[WLOHV�RI�WKH�,QGLDQ�
2FHDQ�DQG�RI�,QGRQHVLD��$Q�RYHUYLHZ�SHUVSHFWLYH�RI�WKH�VXEMHFW�LV�SUHVHQWHG�LQ�*X\������� DQG�
0D[ZHOO �������
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SDUWLFXODU� SDUW� RI� )ORUHV���� 7KH� KLVWRULFDO� SHUVSHFWLYH� LV� DOVR� LPSRUWDQW� LQ� D�
UHFHQW�ERRN RQ�7LPRU�WH[WLOHV��FRHGLWHG�E\�+DPLOWRQ�DQG�-RDQQD�%DUUNPDQ����

,Q KHU�VWXG\�7KH�LNDW�WH[WLOHV�RI�/DPDOHUD��5XWK�%DUQHV�PDGH DQ�LQWHUHVWLQJ
FRQWULEXWLRQ�LQ�KHU�H[DPLQDWLRQ RI�WKH�ORFDO�KLVWRU\�RI�/DPDOHUD LQ�WKH�6RORU�
,VODQGV��,Q�WKLV�VWXG\��%DUQHV�FRPELQHG�RUDO�WUDGLWLRQV�ZLWK�(XURSHDQ�DUFKLYDO�
VRXUFHV����

6KH IRXQG�WKDW�ZKHQ�µWKH�WZR�GLIIHUHQW�W\SHV�RI�KLVWRULFDO�DFFRXQWV�± ORFDO��
RUDO� KLVWRU\� DQG� WKH� VFDQW\� (XURSHDQ� GRFXPHQWV ± DUH� EURXJKW� WRJHWKHU� DQG�
FRPSDUHG�� WKH�RQO\�UHPRWHO\�FRPPRQ�DVSHFW� WR�HPHUJH� LV� WKH� LPSRUWDQFH�RI�
WUDGLQJ¶� $V�UHIOHFWHG� LQ� WKHLU�KLVWRULHV��/DPDOHUD�ZDV�HQJDJHG� LQ� ORFDO� WUDGH�
DQG� EDUWHU� ZLWK� LQODQG� JURXSV�� 0HDQZKLOH� WKH� (XURSHDQ� VRXUFHV� UHIOHFWHG�
LQWHUHVWV� LQ� LQWHU�LVODQG� WUDGLQJ�ZKLFK�SXW� WKHP� LQ�FRPSHWLWLRQ�ZLWK�&KLQHVH��
,QGLDQ� DQG� -DYDQHVH� WUDGHUV� ZKR� KDG� ORQJ� SUHFHGHG� WKH� (XURSHDQV� LQ�
,QGRQHVLDQ�ZDWHUV����

,Q�DQRWKHU� VWHS��%DUQHV�FRQQHFWHG�/DPDOHUD�RUDO� WUDGLWLRQV�DQG�(XURSHDQ�
DUFKLYDO�VRXUFHV�ZLWK�PDWHULDO�FXOWXUH��DUW�KLVWRU\��DQG�DUFKDHRORJ\��7KURXJK�
WKH�WH[WLOHV�µORFDO¶�KLVWRU\�EHFDPH�DOO�EXW�ORFDO��$�VSHFLILF�NLQG�RI�WH[WLOH�PDGH�
LQ� /DPDOHUD�ZLWK� SDWWHUQV� ORQJ� NQRZQ� LQ� 6XODZHVL� VXSSRUWHG� RUDO� WUDGLWLRQV�
DERXW� DQFHVWRUV�PLJUDWLQJ� IURP� 6XODZHVL���� 2WKHU� WH[WLOHV�ZHUH� LQVSLUHG� E\�
,QGLDQ�SDWROD WH[WLOHV��D�FRPPRQ VRXUFH�RI�LQVSLUDWLRQ�IRU�,QGRQHVLDQ�WH[WLOHV���
FRQQHFWLQJ� WKH� YLOODJH� ZLWK� H[WHQVLYH� WUDGH� QHWZRUNV�� 7XUQLQJ� WR� GHVLJQ�
HOHPHQWV� LQ� /DPDOHUD� LNDW WH[WLOHV�� %DUQHV� IRXQG� FRQVLVWHQF\� ZLWK� EURQ]H�
NHWWOHGUXPV�IURP�PDLQODQG�6RXWKHDVW�$VLD��DOVR�NQRZQ�DV�'RQJ�6RQ�GUXPV��
GDWHG�WR�WKH�ILUVW�PLOOHQQLXP�%&(�DQG�SURGXFHG�LQ�QRUWK�9LHWQDP�VRXWK�ZHVW�
&KLQD�� %DUQHV� DOVR� QRWHG� VLPLODU� GHVLJQV� LQ� SRWWHU\� H[FDYDWHG� LQ� WKH�
3KLOLSSLQHV�SUHGDWLQJ�WKH�EURQ]HV����

%DUQHV¶� ZRUN� FRQQHFWV� ZLWK� PRUH� UHFHQW� UHVHDUFK� RQ� WKH� GLVWULEXWLRQ� RI�
EURQ]H�GUXPV�LQ�(DUO\�6RXWKHDVW�$VLD�E\�$PEUD�&DOz���� 7KH�GLVWULEXWLRQ�RI�
'RQJ� 6RQ� GUXPV�PDLQO\� WRRN� SODFH� DURXQG� WKH� WXUQ� RI� WKH� ILUVW�PLOOHQQLXP�
%&�$'�EXW�FRQWLQXHG�LQ�VRPH�LQVWDQFHV�ZHOO�LQWR�WKH�ILUVW�PLOOHQQLXP�$'����

7KLV�SODFHV� WKH�'RQJ�6RQ�GUXPV LQ�D�FUXFLDO�SHULRG�RI� µHDUO\�DXWRFKWKRQRXV�
6RXWKHDVW� $VLDQ� FXOWXUHV�� SDUWLFLSDWLQJ� LQ� ZLGH�UDQJLQJ� H[FKDQJH� QHWZRUNV��
DQG�WKH�ILUVW�LQIOXHQFHV�IURP�&KLQD�DQG�,QGLD�LQ�6RXWKHDVW�$VLD¶���� &DOz�VWDWHV�
WKDW��

��� +DPLOWRQ��������
��� +DPLOWRQ�	�%DUUNPDQ�������
��� %DUQHV��������S���������������
��� %DUQHV��������S������
��� %DUQHV��������S������
��� %DUQHV��������S����������
��� &DOz�������
��� &DOz��������S���
��� &DOz��������S����
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7KH� ZLGH� GLVWULEXWLRQ� RI� EURQ]H� GUXPV� WKXV� VWDQGV ZLWQHVV� WR� WKH�
URXWHV�WUDYHOOHG�IURP�SUHKLVWRU\�WR�KLVWRU\�LQ�6RXWKHDVW�$VLD��7KHVH�
HODERUDWH�DQG�YDOXDEOH�FHUHPRQLDO�REMHFWV�ZHUH�WUDGHG�DV�SUHVWLJH�
JRRGV� HPERG\LQJ� QRWLRQV� RI� VRFLR�SROLWLFDO� DQG� UHOLJLRXV� SRZHU��
WKXV� SDUWLFLSDWLQJ� LQ� WUDQVDFWLRQV� HVWDEOLVKLQJ� DOOLDQFHV� DQG�
PDUNLQJ�WKH�JURZWK�RI�FHQWUHV�DORQJ�WUDGH�URXWHV����

$Q�LPSRUWDQW�SRLQW�PDGH�E\�&DOz�LV�WKDW�WKH�GLVWULEXWLRQ�RI�NHWWOHGUXPV�LQ�
(DVWHUQ�,QGRQHVLD�IROORZHG�D�VHSDUDWH�URXWH�LQ�D�GLVWLQFW�SHULRG��IURP�WKH�WKLUG�
WR�WKH��WK FHQWXU\��&(���7KHUH�WKH\�HQWHUHG�LQWHU�LVODQG�WUDGH�QHWZRUNV�DQG�PD\�
KDYH�EHHQ�LQ�FLUFXODWLRQ�LQWR�WKH�HDUO\�VHFRQG�PLOOHQQLXP���� 2QH�RI����NQRZQ�
LQVWDQFHV�RI�'RQJ�6RQ�EURQ]H�GUXPV� LQ�(DVWHUQ� ,QGRQHVLD�ZDV� IRXQG� LQ� WKH�
%LUG�V�+HDG�RI�$ORU�LQ�WKH�����V���� (YHQWXDOO\�WKH�EURQ]H�GUXPV�JDYH�ULVH�WR�
D� ORFDO� WUDGLWLRQ� RI� PHWDO� FDVWLQJ� FHQWUHG� RQ� %DOL� DQG� -DYD� LQ� D� SHULRG� RI�
,QGLDQL]DWLRQ�RI�UHOLJLRQ�DQG�FXOWXUH��7KLV�LQ�D�ODWHU�VWDJH�OHG�WR�WKH�SURGXFWLRQ�
RI�WKH�PRNR EURQ]H�DQG�EUDVV�GUXPV�VR�LPSRUWDQW�WR�$ORU�FXOWXUH����

,OO� ��� =DNDULDV� 6ROHPDQ�:DOXED� LQ� 0DXPDQD� RQ� WKH� VRXWK� FRDVW��
SOD\LQJ�D�PRNR GUXP� 3KRWR��(PLOLH�:HOOIHOW

��� &DOz��������S� ��
��� &DOz��������S�����
��� &DOz��������S�����������
��� &DOz��������S�����������%HUQHW�.HPSHUV�������
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$FFRUGLQJ WR�&DOz�WKH�PDMRULW\�RI�PRNR DUH�GDWHG�IURP�WKH���WK WR�WKH���WK

FHQWXU\��WKHUH�VWLOO�DUH�ZRUNVKRSV� LQ�-DYD�FDVWLQJ�QHZ�PRNR���:KLOH� WKHUH� LV�
VRPH� XQFHUWDLQW\�� WKHUH� PLJKW� EH� YHU\� HDUO\� H[DPSOHV� IURP� WKH� ODWH� ILUVW�
PLOOHQQLXP�&(��7KHUH�LV�QR�HYLGHQFH�WKDW PRNR ZHUH�HYHU�XVHG�FHUHPRQLDOO\�
LQ� -DYD� RU� %DOL�� ZKLOH� WKH\� DUH� DPRQJ� SULPH� FXOWXUDO� REMHFWV� LQ� $ORU� DQG�
VXUURXQGLQJ�LVODQGV�ZKHUH�WKHUH�DUH�QR�LQGLFDWLRQV�RI�SURGXFWLRQ����

6R� LW� VHHPV�PRNR ZHUH�SURGXFHG� LQ�-DYD� �DQG�SUREDEO\� LQ�0DNDVVDU�� IRU�
WKH�$ORU�DUHD�DW�OHDVW�IURP�WKH���WK FHQWXU\��$V�VHHQ�LQ�WKH�KLVWRU\VFDSHV��PRNR
DUH� LPSRUWDQW� REMHFWV� DQG� DOVR� DFWRUV� LQ� PDQ\� VWRULHV�� ,QWHUHVWLQJO\�� ZKHQ�
VLIWLQJ�WKURXJK�WKH�FRORQLDO�DUFKLYHV�IRU�WKH�SHULRG������������+lJHUGDO�IRXQG�
QR�PHQWLRQ�RI�PRNR��ZKLOH�JRQJV��DQRWKHU� LPSRUWHG�PHWDO�SUHVWLJH�REMHFW� LQ�
$ORU�� DSSHDUHG� LQ� WKH� UHFRUGV� ZLWK� D� ILUVW� PHQWLRQ� LQ� �������� +lJHUGDO�
UHPDUNHG� WKDW� µ8QIRUWXQDWHO\� WKH� PRNR DUH� QRW� GRFXPHQWHG� LQ� WKH� 92&�
UHFRUGV� KLWKHUWR� IRXQG�� 0RVW� SUREDEO\� WKH\� ZHUH� EURXJKW� DORQJ� ZLWK� WKH�
WUDGLQJ� YHVVHOV� WRJHWKHU�ZLWK� WKH� JRQJV¶���� $QRWKHU� SRVVLELOLW\� LV� WKDW�PRNR
ZHUH�WKH�UHVXOW�RI�$ORU�WUDGH�RXWVLGH�WKH�FRORQLDO�V\VWHP��

,W�VHHPV�WKH�ILUVW�PHQWLRQV�RI�PRNR LQ�(XURSHDQ�VRXUFHV�RQO\�DSSHDUHG�LQ�
WKH�VHFRQG�KDOI�RI�WKH���WK FHQWXU\��DQG�WKHQ�DV�µVWUDQJH�EURQ]H�GUXPV¶���� 7KLV�
FRLQFLGHG�ZLWK�WKH�GHHSHU�FRORQLDO�LQYROYHPHQW�LQ�$ORU�IROORZLQJ�DJUHHPHQWV�
ZLWK�3RUWXJDO�LQ�WKH�����V�WKDW�SODFHG�$ORU�PRUH�ILUPO\�LQ�WKH�'XWFK�VSKHUH�

,Q�������:�2�-��1LHXZHQNDPS�YLVLWHG�$ORU��DWWUDFWHG�WR�WKH�LVODQG�E\�WKH�
PRNR DV� DUW� REMHFWV� DQG� FROOHFWLEOHV���� /DWHU�� 1LHXZHQNDPS� UHSRUWHG� D�
FXUUHQF\� UHIRUP� LQ� ����� GXULQJ� ZKLFK� VLOYHU� DQG� FRSSHU� FRLQV� RI� WKH� (DVW�
,QGLHV FXUUHQF\� ZHUH� LQWURGXFHG� LQ� $ORU�� 7R� JHW� WKH� SUHYLRXV� FXUUHQF\�� WKH�
PRNR�� RXW� RI� WKH� V\VWHP�� SD\PHQWV� ZLWK� PRNR ZHUH� SURKLELWHG�� 7KH� RQO\�
H[FHSWLRQV� ZHUH� WD[� SD\PHQWV� DQG� EULGHZHDOWK� DFFRUGLQJ� WR� ORFDO� FXVWRP�
�DGDW���5HSRUWHGO\�VRPH������PRNR ZHUH�HLWKHU�GLVSRVHG�RI� LQ�.DODEDKL�ED\�
RU� GHVWUR\HG� DQG� WDNHQ� WR� .XSDQJ� WR� EH� VROG� DV� VFUDS���� &RQWUROOLQJ�PRNR
EHFDPH� D� VWHS� LQ� WKH� µSDFLILFDWLRQ¶� WKDW� FKDUDFWHUL]HG� FRQWDFWV� EHWZHHQ� WKH�
FRORQLDO�SRZHU�DQG�LQGLJHQRXV�SHRSOHV�LQ�$ORU�LQ�WKH�ILUVW�WZR�GHFDGHV�RI�WKH�
��WK FHQWXU\��7KH�FDPSDLJQ�PLJKW�KDYH�VHUYHG�WR�LQWURGXFH�FRLQV��EXW�KDUGO\�WR�
UHGXFH�WKH�DWWDFKPHQW�WR�PRNR LQ�$ORU��'X�%RLV�UHSRUWHG�IURP�WKH�$EXL�DUHD�LQ�
WKH�ODWH�����V�WKDW�µ7KH�$ORUHVH�SUL]H�PRNRV�DERYH�HYHU\WKLQJ�HOVH¶�DQG�WKDW�
WKH� PHQ� FRQWUROOHG� WKH� $EXL� ILQDQFLDO� V\VWHP� ZLWK� WKUHH� FXUUHQFLHV�� µSLJV��

��� &DOz��������S���������������
��� +lJHUGDO������E��S������
��� +lJHUGDO������E��S������
��� .XKQ�	�5DEXV��������S����
��� ,Q�WKH�ODWH���WK�FHQWXU\��0HXOHPDQV� WKH�'XWFK�DGPLQLVWUDWRU�LQ�$ORU�GRQDWHG�D�PRNR WR�WKH�
0XVHXP�LQ�%DWDYLD�>-DNDUWD@�ZLWK�WKH�IROORZLQJ�H[SODQDWLRQ��µ7KHVH�GUXPV�DUH�XVHG�DV�WKH�PHGLXP�RI�
H[FKDQJH�LQ�WKH�ZKROH�VXEVHFWLRQ�$ORU�3DQWDU�DQG�LQ�WKH�VXUURXQGLQJ�LVODQGV�DQG�IRUP�WKH�FDSLWDO�RI�
WKH�FRDVW�DQG�PRXQWDLQ�SRSXODWLRQ��DQG�LV�XVHG�WR�SD\�WKH�EULGH�WUHDVXUH¶��6FKPHOW]����������KHUH�LQ�
.XKQ�	�5DEXV��������S�����
��� %HUQHW�.HPSHUV��������S������ZLWK�UHIHUHQFH�WR�1LHXZHQNDPS�������DQG�9DWWHU�������
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JRQJV��DQG�PHWDO�NHWWOHGUXPV�FDOOHG�PRNRV¶���� 7KLV�IDVFLQDWLRQ�FRQWLQXHV�LQWR�
WKH�SUHVHQW�ZKHQ�PRNR KDYH�LQFUHDVLQJO\�HQWHUHG�LQWR�WKH�UHDOP�RI�KHULWDJH����

7KH� ODWHVW� FRQWULEXWLRQ� WR� WKH� JURZLQJ�PRNR OLWHUDWXUH� LV� DQ� DUWLFOH� E\� WKH�
KLVWRULDQ�/HRQDUG�$QGD\D���� $QGD\D� DUJXHV� WKDW�PRNR �DQG� HOHSKDQW� WXVNV��
EHFDPH�LPSRUWDQW�ULWXDO�REMHFWV�LQ�VRPH�(DVWHUQ�,QGRQHVLDQ�VRFLHWLHV�EHFDXVH�
WKH\�ZHUH�DVVRFLDWHG�ZLWK�DXWKRULW\�DQG�UDLQ�IHUWLOLW\��$FFRUGLQJ�WR�$QGD\D�WKH�
V\PEROLVP�ZDV� µLPSRUWHG¶� IURP� ,QGLD� DQG�6RXWKHDVW�$VLD� WRJHWKHU�ZLWK� WKH�
REMHFWV��7R�ZKDW�H[WHQW� WKH�V\PEROLVP�KDG�WUDYHOOHG�ZLWK�WKH�WUDGH�URXWHV�RU�
ZDV�WKH�UHVXOW�RI�LQGLJHQRXV�LQWHUSUHWDWLRQV�DW�WKH�UHFHLYLQJ�HQG�LV�GLVSXWDEOH�

5HWXUQLQJ� WR� +RVNLQV� DQG� 6XPED�� +RVNLQV� GLVFXVVHG� D� &KLQHVH� XUQ�
GHFRUDWHG�ZLWK�GUDJRQV�DQG�LQFRUSRUDWHG�DV�D�µKLVWRU\�REMHFW¶�LQ�.RGL��LQ�KHU�
LQWHUSUHWDWLRQ�WKH�LQGLJHQRXV�WUDQVIRUPDWLRQ�RI�V\PEROLVP�LV�PRUH�H[SOLFLW�

7KH�&KLQHVH�GUDJRQ��D�SRZHUIXO�P\WKRORJLFDO�DQLPDO�IRU�WKH�XUQ¶V
FUHDWRUV� LQ� 6RXWK� &KLQD� RU� PDLQODQG� 6RXWKHDVW� $VLD�� ZDV�
WUDQVIRUPHG� IRU� WKHVH� LVODQGHUV� LQWR�D�S\WKRQ�� WKH�JLYHU�RI� UDLQIDOO�
ZKR�VDFULILFHG�KLV�RZQ�GDXJKWHU�VR�WKDW�WKH�SHRSOH�PLJKW�KDYH�ULFH��
7KH�RULJLQDO�PHDQLQJ�LQ�WKH�LFRQRJUDSK\�ZDV�ORVW�RQ�WKH�ZD\�IURP�
&KLQD� WR� 6XPED�� EXW� LWV� UHLQWHUSUHWDWLRQ� UHIOHFWHG� WKH� KLVWRULFDO�
FRQGLWLRQV�WKDW�EURXJKW�LW�WR�WKH�LVODQG��7KH�LPDJHU\�RI�IHUWLOLW\�DQG�
SRZHU�ZDV� LQYHVWHG�ZLWK�D� VSHFLILF� VHQVH�RI�GLVWDQW� VXOWDQDWHV�DQG�
LQGLUHFW�UXOH��DQG�DXUD�RI�UHPRWH�DXWKRULW\�DQG�GLPLQLVKHG�FDSDFLW\�
IRU�DFWLRQ����

+LVWRU\�DQG�KHULWDJH
+RVNLQV¶�QRWLRQ�RI�KLVWRU\�DV�KHULWDJH��UHSUHVHQWLQJ�FRQWLQXLW\��YHUVXV�KLVWRU\�
DV�µVHMDUDK¶��D�GLVFRQWLQXRXV�DQG�PRUH�LQGLYLGXDOL]HG�KLVWRU\��FDQ�EH�DSSOLHG�
WR�WKH�VLWXDWLRQ�LQ�$ORU�LQ�WKH�SRVW�6XKDUWR�HUD�RI�GHFHQWUDOL]DWLRQ����

7KH�QHZ�SROLWLFDO� DQG� HFRQRPLF� LPSRUWDQFH�JLYHQ� WR� WKH�GLVWULFW� OHYHO� LQ�
,QGRQHVLD� DIWHU� ����� VSDUNHG� DQ� XQSUHFHGHQWHG� LQWHUHVW� LQ� RIILFLDOO\�
PDQLIHVWLQJ�$ORU�GLVWULFW�KLVWRU\�DQG�KHULWDJH����

��� 'X�%RLV��������S�����DQG�FDSWLRQ�WR�LOOXVWUDWLRQ�EHWZHHQ�SDJHV��������$FFRUGLQJ�WR�'X�%RLV� PRNR
ZHUH�LPSRUWHG�IURP�-DYD�E\�0DNDVVDUHVH�WUDGHUV�ZKR�H[FKDQJHG�WKHP�IRU�JRRGV� WKH�LPSRUW�ZDV�
VWRSSHG�µKDOI�D�FHQWXU\�DJR¶�FDXVLQJ�WKH�SULFH�RI�WKH�UHPDLQLQJ�PRNR WR�ULVH��'X�%RLV��������S������DOVR�
PHQWLRQV�WKDW�D�JRYHUQPHQW�FHQVXV�µVRPH�WZHQW\�\HDUV�DJR¶�KDG�HVWLPDWHG�DERXW��������PRNR LQ�$ORU��
��� ,Q������,�0DGH�3XUQD��D�UHVHDUFKHU�IURP�D�JRYHUQPHQW�LQVWLWXWLRQ�LQ�%DOL��%DODL�3HOHVWDULDQ�6HMDUDK�
GDQ�1LODL�7UDGLVLRQDO�%DOL��17%�177���SXEOLVKHG�0RNR�'DODP�.HKLGXSDQ�0DV\DUDNDW�$ORU �0RNR LQ�
WKH�OLIH�RI�$ORU�SHRSOH���7KH�VDPH�\HDU�VWDII�IURP�WKH�GLVWULFW�FXOWXUH�DXWKRULWLHV�LQ�.DODEDKL��$ORU��
SXEOLVKHG�DQRWKHU�PRNR ERRN�IRFXVLQJ�PRUH�RQ�W\SRORJLHV� �/DXID�HW�DO� �������7KH GLVWULFW�PXVHXP�LQ�
.DODEDKL�LV�QDPHG�0XVHXP�RI�D�WKRXVDQG�PRNR �0XVHXP�µ�����0RNR¶���$Q�HPSOR\HH�DW�WKH�PXVHXP�
KDV�ZULWWHQ�D�WKHVLV�DERXW�FRQVHUYLQJ WKH�PRNR FROOHFWLRQ�DW�WKH�GLVWULFW�PXVHXP��6LQD���������
��� $QGD\D�������
��� +RVNLQV������>����@��S������
��� +RVNLQV������>����@��S������
��� 'HPRFUDWL]DWLRQ�DQG�GHFHQWUDOL]DWLRQ�UHIRUPV�DUH�ZHOO�FRYHUHG�LQ�6FKXOWH�1RUGKROW�	�YDQ�.OLQNHQ�
�HGV����������)RU�KHULWDJH�LQ�$ORU�LQ�WKH�GHFHQWUDOL]DWLRQ�HUD� VHH�:HOOIHOW��������7KH�NLQG�RI�
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7KLV�ZDV�TXLWH�GLIIHUHQW�IURP�WKH�FRQIOLFWV�WKDW�EURNH�RXW�LQ�RWKHU�SDUWV�RI�
,QGRQHVLD� DIWHU� WKH� IDOO� RI� WKH� DXWKRULWDULDQ� 6XKDUWR� UHJLPH�� 7KHVH� FRQIOLFWV�
WHQGHG� WR� KDYH� HWKQLF� DQG� UHOLJLRXV� XQGHUWRQHV� DQG� UHFHLYHG�PXFK� DWWHQWLRQ�
IURP� UHVHDUFKHUV�� ZKLOH� RWKHU� PRUH� µVXFFHVVIXO¶� SODFHV� �DFWXDOO\ PRVW� RI�
,QGRQHVLD��ZHUH�OHIW�ZLWKRXW�PHQWLRQ��2QH�H[FHSWLRQ�WR�WKLV�ZDV�+HQOH\�HW�DO���
ZKR�H[DPLQHG�µWKH�DQDWRP\�RI�SHDFH¶�LQ�SRVW�6XKDUWR�1RUWK�6XODZHVL����

7KH�KLVWRU\�DQG�KHULWDJH�ERRP�LQ�$ORU�FDQ�LQ�VRPH�UHVSHFWV�EH�WHUPHG�WKH�
UHVXOWV�RI�D�VPRRWKO\�IXQFWLRQLQJ�DQDWRP\�RI�SHDFH���� ,W�ZDV�DOVR�WKH�UHVXOW�RI�
WKH�FRQWLQXDWLRQ�RI�D�EXUHDXFUDWLF�UHLJQ��$QRWKHU�IDFWRU�ZDV�WKH�GLVWULFW�KHDG��
$QVJHULXV� 7DNDODSHWD� ������������� ZKR� WRJHWKHU� ZLWK� KLV� ZLIH� 'LQD�
7DNDODSHWD� KDG� D� VWURQJ� LQWHUHVW� LQ� KLVWRU\�� KHULWDJH�� DQG� WKH� VXSSRUW� RI�
LQGLJHQRXV�FUDIW��

,Q�WKHLU�WLPH�D�KDQGIXO�RI�ERRNV�ZLWK�KLVWRULFDO�FRQWHQW�ZHUH�SXEOLVKHG��EXW�
DOVR� VHSDUDWH� ELRJUDSKLHV� RI� ERWK� $QVJHULXV� DQG� 'LQD� 7DNDODSHWD���� 7KH�
KLVWRU\� SXEOLVKHG� SULPDULO\� FRQFHUQHG� WKH� KLVWRU\� RI� WKH� GLVWULFW�
DGPLQLVWUDWLRQ����

:ULWWHQ�KLVWRU\�ZDV�WUHDWHG�ZLWK�FDXWLRQ��,W�FRQFHUQHG�LPSRUWDQW�SHRSOH��LQ�
XUEDQ� FRQWH[WV��0HDQZKLOH� D� UDSLGO\� LQFUHDVLQJ� QXPEHU� RI� KHULWDJH� VLWHV�� RU�
RE\HN�VLWXV��ZHUH�GHVLJQDWHG�DOO�RYHU�$ORU��

,Q�WKH�(DVWHUQ�,QGRQHVLDQ�GLVWULFW�$ORU��D�WRWDO�RI����SODFHV�DQG�REMHFWV�DUH�
GHVLJQDWHG�DV�RIILFLDO�KHULWDJH�VLWHV��$V�PDQ\�DV����RXW�RI� WKHVH����VLWHV�DUH�
KRXVHV���� 7KLV� SUHIHUHQFH� IRU� DUFKLWHFWXUH� DQG� PDWHULDOLW\� ILWV� ZHOO� LQWR�
:HVWHUQ�PDLQVWUHDP� LGHDV�RI�KHULWDJH��RU� WKH�$XWKRUL]HG�+HULWDJH�'LVFRXUVH�
�$+'��� $V� SRLQWHG� RXW� E\� /DXUDMDQH� 6PLWK�� DPRQJ� RWKHUV�� WKLV� GRPLQDQW�
GLVFRXUVH� KDV� HPSKDVL]HG� KHULWDJH� PDQDJHPHQW� DV� WKH� FRQVHUYDWLRQ� RI�
PDWHULDO�KHULWDJH����

7KH� SULQFLSOHV� RI� FRQVHUYDWLRQ� DUH� IRUPXODWHG� LQ� VWDWHPHQWV� VXFK� DV� WKH�
����� $WKHQV� &KDUWHU� IRU WKH� 5HVWRUDWLRQ� RI� +LVWRULF� 0RQXPHQWV DQG� WKH�
9HQLFH� &KDUWHU� IURP� ������ 6PLWK� DUJXHV� WKDW� (XURSHDQ� LGHDOV� DERXW�
PRQXPHQWV�DQG� WKHLU�SUHVHUYDWLRQ�KDYH�EHFRPH�³LQWHUQDWLRQDOO\�QDWXUDOL]HG´�
WR�WKH�H[WHQW�WKDW�WKH�$+'�LV�SHUFHLYHG�DV�µFRPPRQ�VHQVH¶����

+RZHYHU��JUDGXDOO\�RWKHU�KHULWDJH�FRQFHSWV��LQFOXGLQJ�LQWDQJLEOH�KHULWDJH��
KDYH�VLGHG�ZLWK�WKH�UXLQV���� ,Q�$ORU�WKH�LGHD�RI�FRQVHUYDWLRQ�LV�FKDOOHQJHG�E\�

QDWLRQDOLVWLF�KLVWRU\�WKDW�GHYHORSHG�XQGHU�WKH�6XKDUWR�HUD�LV�GLVFXVVHG�LQ�:RRG��������7KDW�KLVWRU\�ZDV�
ERWK�D�PRGHO�IRU GLVWULFW�KLVWRU\�LQ�$ORU��DQG�WKH�NLQG�RI�KLVWRU\�WR�ZKLFK�WKH�KLVWRU\�ERRP�LQ�$ORU�ZDV�
D�FRXQWHU UHDFWLRQ��
��� +HQOH\��6FKRXWHQ�	�8ODHQ��������S����������
��� 6HH�:HOOIHOW�������
��� ,�KDYH�VHHQ��WZR�ELRJUDSKLHV�IRU�$QVJHULXV�7DNDODSHWD��ZKLOH�KLV�ZLIH�'LQD�7DNDODSHWD�KDG�
RQH �/DJDGRQL��������
��� $GDQJ��������%HOO��������,WWD������
��� 1GMXUXPDQD��HG����������S��������
��� 6PLWK�������� S����
��� 6PLWK�������� S����
��� 6HH�6PLWK�	�$NDJDZD�������
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WKH�SUDFWLFH�RI�WHDULQJ�GRZQ�DQG�UHEXLOGLQJ�KRXVHV�ZKHQ�WKH\�QHHG�UHVWRUDWLRQ��
$� UHEXLOW� KRXVH� LV�PDGH� RI� QHZ� EXLOGLQJ�PDWHULDOV�� EXW� LW� LV� SHUFHLYHG� DV� D�
FRQWLQXDWLRQ�RI�WKH�ROG��QDPHG��KRXVH��3HUPDQHQFH�OLHV�QRW�LQ�WKH�ZRRG�EXW�LQ�
WKH�DELOLW\� WR�SURFXUH�ZRRGHQ�SLOODUV�DQG�PDWHULDO� IRU� WKDWFKLQJ� �RU� LQ� UHFHQW�
WLPHV�FHPHQW�DQG�VKHHWV�RI�JDOYDQL]HG� WLQ���DQG�PRVW� LPSRUWDQWO\� LQ�NHHSLQJ�
DOLYH�D�VRFLDO�QHWZRUN�RI�SHRSOH�SUHSDUHG�WR�HQJDJH�LQ�D�FRQVWUXFWLRQ�SURMHFW��
3HUPDQHQFH�LV�VRFLDO�UDWKHU�WKDQ�PDWHULDO��7KLV�DOVR�JRHV�IRU�KRXVHV�PDGH�LQWR�
RIILFLDO� KHULWDJH� VLWHV���� ,Q� VRPH� FDVHV� WKH� PHPRU\� RI� D� KRXVH� LV� PRUH�
LPSRUWDQW�WKDQ�WKH�KRXVH�LWVHOI��,I�WKHUH�LV�D�VWRU\�DQG�SHRSOH�ZKR�UHPHPEHU��
WKH�KRXVH�FDQ�DOZD\V�EH�UHEXLOW��6WRULHV�DUH�VWURQJHU�WKDQ�ZRRG�

,OO ��� 5XPDK� DGDW 7DQJZDK�� QHDU� 3XUHPDQ RQ� WKH� VRXWK� FRDVW�� 7KH�
KRXVH LV�VDLG�WR�EH�D�UHFRQVWUXFWLRQ�RI�D�RQH GHVWUR\HG�E\�ILUH�LQ�WKH���WK

FHQWXU\��3KRWR��(PLOLH�:HOOIHOW

+LVWRU\VFDSHV

5HDGLQJ�KLVWRU\VFDSHV
:KLOH� WKH� WKHRUHWLFDO� DQG� PHWKRGRORJLFDO� EDFNJURXQG� RI� WKLV� VWXG\� ZDV�
SUHVHQWHG� LQ� &KDSWHU� ��� &KDSWHUV� ���� LQWURGXFH� WKH� HPSLULFDO� UHVXOWV�� WKH�
KLVWRU\VFDSHV� LQ� $ORU�� &KDSWHU� ��� WKH� ILQDO� GLVFXVVLRQ�� LQFOXGHV� VKRUW�
VXPPDULVLQJ�H[DPLQDWLRQV�RI�HDFK�RI�WKH�IRXU�KLVWRU\VFDSHV��

��� :HOOIHOW�������
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7KH�GLYLVLRQV�LQWR�WKH�IRXU�KLVWRU\VFDSHV�DUH�EDVHG�RQ�WKH�ZD\�LQ�ZKLFK�,�
IRXQG�WKDW�LQGLJHQRXV�KLVWRULHV�VHHPHG�WR�FRQQHFW�SODFHV�DQG�SHRSOHV��,Q�VRPH�
FDVHV�WKH�KLVWRU\VFDSH�LV�VXE�GLYLGHG�LQWR�SDUWV��3HRSOH�LQ�$ORU�GR�QRW�VSHDN�RI�
KLVWRU\VFDSHV�RU�FODLP�WR�EHORQJ�WR�RQH��LQVWHDG�WKH�GLYLVLRQV�DUH�WKH�UHVXOW�RI�
DQDO\VLQJ�KRZ�SHRSOH�LQ�$ORU�RULHQW�WKHPVHOYHV�WKURXJK�QDUUDWLYHV�DERXW�WKHLU�
RZQ�KLVWRU\��VHH�PDS EHORZ��

,�FKRVH�WR�ZRUN�P\�ZD\�WKURXJK�WKH�VWRULHV�IURP�(DVW�WR�:HVW��ZKLOH�WKH�
FRPPRQ� UHDGLQJ� LQ� D�ZHVWHUQ� FRQWH[W�ZRXOG� KDYH� EHHQ� IURP�:HVW� WR� (DVW��
7KH� UHDVRQ� IRU� WKLV� ZDV� WKDW� ,� ZDQWHG� WR� EHJLQ� DZD\� IURP� WKH� LPPHGLDWH�
YLFLQLW\�RI�.DODEDKL� ZKLFK�LV�WKH�XUEDQ�FHQWUH�RI�$ORU�DQG�DOVR�WKH�DUHD�ZKHUH�
WKH� FRORQLDO� SUHVHQFH� LQ� WKH� ILUVW� KDOI� RI� WKH� ��WK FHQWXU\� KDG� DQ� LPPHGLDWH�
LPSDFW��

,OO����7KH�LVODQG RI $ORU�ZLWK�WKH�IRXU�KLVWRU\VFDSHV� 0DS� /HQQDUW�+LOGLQJVVRQ

,Q�HDFK�KLVWRU\VFDSH�WKH�JURXSV�RI�SHRSOH�WKDW�PDNH�XS�WKH�KLVWRU\VFDSH�DUH�
LQWURGXFHG��7KH�EDVLV�IRU�EHLQJ�D�µJURXS¶�YDULHV��GHSHQGLQJ�RQ�ZKDW�SHRSOH�LQ�
WKH� DUHD� WUHDW� DV� D� KLVWRULFDOO\� VLJQLILFDQW� XQLW�� 7KLV�PLJKW� IRU� LQVWDQFH� EH� D�
OLQHDJH��RU� VSHDNHUV�RI�D� ODQJXDJH��RU� D�FOXVWHU�RI�YLOODJHV��3HRSOH�RI�FRXUVH�
KDYH�GLIIHUHQW�DOOHJLDQFHV�DQG�PLJKW�IHHO�WKH\�EHORQJ�WR�VHYHUDO�JURXSV��EXW�,�
KDYH� WULHG� WR� LGHQWLI\� DQG� SUHVHQW� WKH� JURXSV� UHOHYDQW� WR� WKH� NLQG� RI� VXEMHFW�
PDWWHU� ,�DP�SUHVHQWLQJ�KHUH��ZKLFK� LV�KLVWRU\� LQYROYLQJ�GLIIHUHQW�JURXSV� LQ�D�
UHJLRQ�

,Q� WKH� ILUVW� SDUW� RI� HDFK� KLVWRU\VFDSH� NH\� VWRULHV� IURP� HDFK� JURXS� DUH�
SUHVHQWHG� LQ� DQ� RUGHU� UHIOHFWLQJ� ZKDW� VWRULHV� VHHPHG� PRVW� LPSRUWDQW� WR� WKH�
UHVSHFWLYH� JURXS�� 7KH� VWRULHV� LQ� WKH� FKDSWHUV� DUH� P\� LQWHUSUHWDWLRQV� RI�
LQGLJHQRXV� QDUUDWLRQV� VRPHWLPHV� WKH\� DUH� EDVHG� RQ� VHYHUDO� PHHWLQJV� RU�
QDUUDWLRQV�E\�WKH�VDPH�VRXUFH��,Q�WKH�UHIHUHQFHV�HDFK�VWRU\�,�DP�GUDZLQJ�IURP�
LV� QDPHG� LQ� D�PDQQHU� VKRZLQJ� WKH� DUHD� LW� FRPHV� IURP�� WKH� ODQJXDJH� RI� WKH�
JURXS�� DQG� D� QXPEHU�� 7KH� VWRULHV� UHIHUUHG� WR� LQ� WKLV� PDQQHU� DUH� OLVWHG� LQ�
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DSSHQGL[�$��ZKHUH�,�DOVR�SURYLGH�PHWDGDWD�DERXW�WKH�QDUUDWRU�DQG�WKH�FRQWH[W�
ZKHUH�WKH�VWRULHV�ZHUH�WROG��
,Q� DSSHQGL[�%� LQWHUYLHZV� DUH� OLVWHG� E\� GDWH�� ,� XVH� ERWK� NLQGV� RI� UHIHUHQFHV��
VWRULHV�LQ�DSSHQGL[�$�DQG�LQWHUYLHZV�LQ�DSSHQGL[�%��IRU�RUDO�VRXUFHV��

7KH� VHFRQG� SDUW� RI� HDFK� KLVWRU\VFDSH� LV� D� FKURQRORJLFDO� UHDGLQJ� RI�
LQGLJHQRXV� KLVWRULHV� LQ� HDFK� KLVWRU\VFDSH�� ,Q� WKRVH� UHDGLQJV� ,� DOVR� HPSOR\�
RWKHU�VRXUFH�PDWHULDOV��:KHQ�GRLQJ�WKLV�,�KDYH�FKRVHQ�WR�NHHS�DQ�$ORU�FHQWULF�
SHUVSHFWLYH�� &RQQHFWLQJ� LQGLJHQRXV� KLVWRULHV� WR� RWKHU� VRXUFHV�� PDLQO\� WKH�
FRORQLDO�DUFKLYH�DQG�VHFRQGDU\�OLWHUDWXUH�� WHQGV�WR�UHQGHU�D�VWURQJHU�IRFXV�RQ�
HOLWHV�DQG�RQ�KLVWRU\�DV�VHHQ�IURP�FRDVWDO�VHWWOHPHQWV��

0\� H[SHULHQFH� ZDV� WKDW� FKURQRORJLFDO� UHDGLQJV� RI� VWRULHV� ZHUH� TXLWH�
GLIIHUHQW�IURP�WKH�PRUH�SODFH�RULHQWHG�ILUVW�UHDGLQJV��7KH�NH\�VWRULHV�IURP�WKH�
JURXSV� HPSKDVLVH� VSDWLDO� XQGHUVWDQGLQJV� RI� KLVWRU\�� ,Q� WKH� FKURQRORJLFDO�
UHDGLQJ� RI� WKH� PDWHULDO� HYHQWV� DQG� LQGLYLGXDOV� EHFRPH� PRUH� SURPLQHQW��
$QRWKHU� FRQVHTXHQFH� RI� D� FKURQRORJLFDO� UHDGLQJ�PRGH� LV� DQ� HPSKDVLV� RQ�
FKDQJH� UDWKHU� WKDQ� FRQWLQXLW\�� 7KLV� IRFXV� RQ� HYHQWV� DQG� FKDQJH� FRQWDLQV� DQ�
HOHPHQW�RI�MHRSDUG\ WR�VRPH�JURXSV�DV�ZKDW�KDG�EHHQ�VHHQ�DV�SHUPDQHQW�WUXWK�
PLJKW�EH�RSHQ�WR�FKDOOHQJH�

$�WLPH�EDVHG�PRGH�RI�LQWHUSUHWDWLRQ�LQYLWHV�SHULRGL]DWLRQ��,�KDYH�VXJJHVWHG�
VRPH�SHULRGV�LQ�HDFK�KLVWRU\VFDSH��EDVHG�ERWK�RQ�LQGLJHQRXV�KLVWRU\�DQG�RQ�D�
JHQHUDO�NQRZOHGJH�RI��FRORQLDO��KLVWRU\�LQ�WKH�DUHD��7KH�SHULRGV�DUH�WHQWDWLYH�
DQG�QHJRWLDEOH�GHSHQGLQJ�RQ�ZKDW�NLQG�RI�VWXG\�\RX�DUH�PDNLQJ��

$V�WKH�WHPSRUDOLW\�DVSHFW�LV�QRW�D�NH\�IHDWXUH�LQ�LQGLJHQRXV�KLVWRU\�LQ�$ORU��
LW� WDNHV�VRPH�SHUVXDVLRQ�EHIRUH�VXFK�VRXUFHV�FDQ�EH�FRHUFHG� LQWR�D� WLPHOLQH��
WKRXJK WR�D�FHUWDLQ�H[WHQW�LW�LV�SRVVLEOH��:KLOH�WKH�FKURQRORJLFDO�IRUP�LV�FORVHU�
WR� µDFDGHPLF�KLVWRU\¶ WKDQ� WKH SUHVHQWDWLRQ�RI�NH\� VWRULHV� LQ� WKH� ILUVW� SDUW� RI�
HDFK�FKDSWHU�� WKH�SULPDU\� WDVN� LV�QRW� WR�SURYH�ZKDW�KDSSHQHG�EXW� WR� LGHQWLI\�
ZKDW�VXUIDFHV�LQ�WKH�IOXLG�PHPRU\�RI�RUDOLW\��7KDW�LV�VLPLODU�WR�WKH�SULRULWLHV�LQ�
D� KLVWRULFDO� VXE�GLVFLSOLQH� PQHPRKLVWRU\�� GHVFULEHG� E\� -DQ� $VVPDQ LQ� WKH�
IROORZLQJ��

«>)@RU�D�KLVWRULDQ�RI�PHPRU\��WKH�³WUXWK´�RI�D�JLYHQ�PHPRU\�OLHV�
QRW�VR�PXFK�LQ�LWV�³IDFWXDOLW\´�DV�LQ�LWV�³DFWXDOLW\´��(YHQWV�WHQG�WR�
EH� IRUJRWWHQ� XQOHVV� WKH\� OLYH� RQ� LQ� FROOHFWLYH� PHPRU\� >«@�� 7KH�
UHDVRQ�IRU�WKLV�³OLYLQJ�RQ´�OLHV�LQ�WKH�FRQWLQXRXV�UHOHYDQFH�RI�WKHVH�
HYHQWV��7KLV�UHOHYDQFH�FRPHV�QRW�IURP�WKHLU�KLVWRULFDO�SDVW��EXW�IURP�
DQ�HYHU�FKDQJLQJ�SUHVHQW�LQ�ZKLFK�WKHVH�HYHQWV�DUH�UHPHPEHUHG�DV�
IDFWV�RI�LPSRUWDQFH�´���

%HIRUH� WKH� FKURQRORJLFDO� VNHWFKHV SUHVHQWHG� LQ� WKH� KLVWRU\VFDSHV� FRXOG�
TXDOLI\�DV�µDFDGHPLF�KLVWRU\¶�WKH\ ZRXOG�QHHG�WR�EH�IXUWKHU�H[DPLQHG��5DWKHU�
WKDQ�EHLQJ� WKH�KLVWRU\�RI�$ORU� WKH�FKURQRORJLHV� LQ� WKH�KLVWRU\VFDSHV�SRLQW� WR�

��� $VVPDQ�����>����@��S�����
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FUXFLDO�SHULRGV�DQG�SUREOHPV�H[SHULHQFHG�E\�SHRSOH� LQ�$ORU��&RPSDULQJ� WKH�
FKURQRORJLHV��RQH�REVHUYDWLRQ�ZKLFK�FDQ�EH�PDGH�LV�WKDW�KLVWRULFDO�H[SHULHQFHV�
VRPHWLPHV�YDU\�FRQVLGHUDEO\�ZLWKLQ�VKRUW�GLVWDQFHV��

,OO���� $OO�QLJKW�OHJR�OHJR�GDQFHV�DUH�DQ�LPSRUWDQW�IHDWXUH�LQ�$ORU�FXOWXUH�DQG�VRFLDO�
OLIH�� 7KH� SKRWR� LV� WDNHQ� LQ� %DWXORORQJ� �%LUG�V� +HDG�:HVW� $ORU� KLVWRU\VFDSH�� MXVW�
DIWHU�GDZQ�DW�WKH�FHOHEUDWLRQ�RI�WKH�PDL]H�KDUYHVW�LQ�������3KRWR��(PLOLH�:HOOIHOW


