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2IIHULQJ�WKH�0DVV�WRZDUG�OLWXUJLFDO�(DVW 

$Q�H[SODQDWLRQ�RI�ZK\�WKH�SULHVW�KDV�WKH�RSWLRQ�RI�
FHOHEUDWLQJ�0DVV�DFFRUGLQJ�WR�WKH�DQFLHQW�SUDFWLFH�

RI�IDFLQJ�WKH�DOWDU�� 



Ϯ 

7KH�+LVWRU\ 
 
 
%HIRUH�&KULVW 
 
7KH�-HZV�VDZ�WKH�V\QDJRJXH�LQ�UHODWLRQ�WR�WKH�7HPSOH��
7KH�V\QDJRJXH�ZDV�QHYHU�MXVW�D�SODFH�IRU�LQVWUXFWLRQ��D�
NLQG�RI�UHOLJLRXV�FODVVURRP��1R��LWV�RULHQWDWLRQ�ZDV�DO�
ZD\V�WRZDUG�WKH�SUHVHQFH�RI�*RG��1RZ��IRU�WKH�-HZV��
WKLV�SUHVHQFH�RI�*RG�ZDV��DQG�LV��LQGLVVROXEO\�FRQ�
QHFWHG�ZLWK�WKH�7HPSOH��&RQVHTXHQWO\��WKH�V\QDJRJXH�
ZDV�FKDUDFWHUL]HG�E\�WZR�IRFDO�SRLQWV��7KH�ILUVW�LV�WKH�
³VHDW�RI�0RVHV´�������7KH�VHDW�RI�0RVHV�GRHV�QRW�VWDQG�
IRU�LWVHOI�DQG�E\�LWVHOI��QRU�LV�LW�VLPSO\�WXUQHG�WRZDUG�
WKH�SHRSOH��1R��WKH�UDEEL�ORRNV--DV�GRHV�HYHU\RQH�HOVH�
LQ�WKH�V\QDJRJXH--WRZDUG�WKH�$UN�RI�WKH�&RYHQDQW��RU�
UDWKHU�WKH�VKULQH�RI�WKH�7RUDK��ZKLFK�UHSUHVHQWV�WKH�ORVW�
$UN��>��@  
 
7KH�$UN�SRLQWV�EH\RQG�LWVHOI�WR�WKH�RQH�SODFH�RI�LWV�
SUHVHQFH�WKDW�*RG�FKRVH�IRU�KLPVHOI--WKH�+RO\�RI�+R�
OLHV�LQ�WKH�7HPSOH�LQ�-HUXVDOHP����7KH�UDEEL�DQG�WKH�
SHRSOH�JD]H�DW�WKH�³$UN�RI�WKH�&RYHQDQW´��DQG�LQ�VR�
GRLQJ��WKH\�RULHQW�WKHPVHOYHV�WRZDUG�-HUXVDOHP��WXUQ�
WKHPVHOYHV�WRZDUG�WKH�+RO\�RI�+ROLHV�LQ�WKH�7HPSOH�DV�
WKH�SODFH�RI�*RG¶V�SUHVHQFH�IRU�KLV�SHRSOH��>��@  
 



ϯ 

$IWHU�&KULVW 
 
7KH�ZRUVKLSSHU�QR�ORQJHU�ORRNV�WRZDUG�-HUXVDOHP�������
&KULVWLDQV�ORRN�WRZDUG�WKH�HDVW��WKH�ULVLQJ�VXQ��>��@ 
 
,Q�WKH�HDUO\�&KXUFK��SUD\HU�WRZDUG�WKH�HDVW�������ZDV�DO�
ZD\V�UHJDUGHG�DV�DQ�HVVHQWLDO�FKDUDFWHULVWLF�RI�&KULVWLDQ�
OLWXUJ\��DQG�LQGHHG�RI�SULYDWH�SUD\HU���7KLV�³RULHQWDWLRQ´�
RI�&KULVWLDQ�SUD\HU�KDV�VHYHUDO�GLIIHUHQW�PHDQLQJV��2UL�
HQWDWLRQ�LV��ILUVW�DQG�IRUHPRVW��D�VLPSOH�H[SUHVVLRQ�RI�
ORRNLQJ�WR�&KULVW�DV�WKH�PHHWLQJ�SODFH�EHWZHHQ�*RG�DQG�
PDQ��7KH�ZRUG�³RULHQWDWLRQ´�FRPHV�IURP�RULHQV��³WKH�
(DVW´��³2ULHQWDWLRQ´�PHDQV�³HDVW-LQJ´��WXUQLQJ�WRZDUG�
WKH�HDVW��>��-��@ 
 
7KH�VLJQ�RI�WKH�6RQ�RI�0DQ��RI�WKH�3LHUFHG�2QH��LV�WKH�
&URVV��ZKLFK�KDV�QRZ�EHFRPH�WKH�VLJQ�RI�YLFWRU\�RI�WKH�
5LVHQ�2QH��7KXV�WKH�V\PEROLVP�RI�WKH�&URVV�PHUJHV�
ZLWK�WKDW�RI�WKH�HDVW��>��@ 
 



ϰ 

2Q�WKH�DOWDU��ZKDW�WKH�7HPSOH�KDG�LQ�WKH�SDVW�IRUHVKDG�
RZHG�LV�QRZ�SUHVHQW�LQ�D�QHZ�ZD\�������LW�WDNHV�WKDW�
FRPPXQLW\�EH\RQG�LWVHOI�LQWR�WKH�FRPPXQLRQ�RI�VDLQWV�
RI�DOO�WLPHV�DQG�SODFHV�������WKH�DOWDU�LV�WKH�SODFH�ZKHUH�
KHDYHQ�LV�RSHQHG�XS��,W�GRHV�QRW�FORVH�RII�WKH�FKXUFK��
EXW�RSHQV�LW�XS--DQG�OHDGV�LW�LQWR�WKH�HWHUQDO�OLWXUJ\��
>��@ 
 
7KH�FRVPLF�V\PERO�RI�WKH�ULVLQJ�VXQ�H[SUHVVHV�WKH�XQL�
YHUVDOLW\�RI�*RG�DERYH�DOO�SDUWLFXODU�SODFHV�DQG�\HW�
PDLQWDLQV�WKH�FRQFUHWHQHVV�RI�GLYLQH�UHYHODWLRQ��>��@� 
 
7KH�&RQIXVLRQ 
 
'HVSLWH�DOO�WKH�YDULDWLRQV�LQ�SUDFWLFH�WKDW�KDYH�WDNHQ�
SODFH�IDU�LQWR�WKH�VHFRQG�PLOOHQQLXP��RQH�WKLQJ�KDV�UH�
PDLQHG�FOHDU�IRU�WKH�ZKROH�RI�&KULVWHQGRP��SUD\LQJ�
WRZDUG�WKH�HDVW�LV�D�WUDGLWLRQ�WKDW�JRHV�EDFN�WR�WKH�EH�
JLQQLQJ��>��@ 
 
7KH�FRQWURYHUV\�LQ�RXU�RZQ�FHQWXU\�ZDV�WULJJHUHG�E\�
DQRWKHU�LQQRYDWLRQ��%HFDXVH�RI�WRSRJUDSKLFDO�FLUFXP�
VWDQFHV��LW�WXUQHG�RXW�WKDW�6W��3HWHU¶V�IDFHG�ZHVW��7KXV��
LI�WKH�FHOHEUDWLQJ�SULHVW�ZDQWHG--DV�WKH�&KULVWLDQ�WUDGL�
WLRQ�RI�SUD\HU�GHPDQGV--WR�IDFH�HDVW��KH�KDG�WR�VWDQG�
EHKLQG�WKH�SHRSOH�DQG�ORRN--WKLV�LV�WKH�ORJLFDO�FRQFOX�
VLRQ--WRZDUG�WKH�SHRSOH��)RU�ZKDWHYHU�UHDVRQ�LW�ZDV�
GRQH��RQH�FDQ�DOVR�VHH�WKLV�DUUDQJHPHQW�LQ�D�ZKROH�VH�
ULHV�RI�FKXUFK�EXLOGLQJV�ZLWKLQ�6W��3HWHU¶V�GLUHFW�VSKHUH�
RI�LQIOXHQFH��7KH�OLWXUJLFDO�UHQHZDO�LQ�RXU�FHQWXU\�WRRN�
XS�WKLV�DOOHJHG�PRGHO�DQG�GHYHORSHG�IURP�LW�D�QHZ�LGHD�



ϱ 

3RSH�%HQHGLFW�;9,�KDV�FHOHEUDWHG�0DVV�DG�RULHQWHP��
VHYHUDO�WLPHV�DW�WKH�6LVWLQH�&KDSHO��DERYH��DQG�WKH�

3DXOLQH�&KDSHO��EHORZ�� 



ϲ 

3RSH�)UDQFLV�FHOHEUDWHG�0DVV�DG�RULHQWHP�DW�WKH�WRPE�
RI�3RSH�6DLQW�-RKQ�3DXO�,,�RQ�2FWREHU����������� 



ϳ 

3RSH�6DLQW�-RKQ�3DXO�,,�FHOHEUDWLQJ�0DVV�DG�RULHQWHP 
DW�WKH�SULYDWH�FKDSHO�LQ�&DVWHO�*DQGROIR 

LQ�WKH�SUHVHQFH�RI�WKH�LFRQ�RI�2XU�/DG\�RI�.D]DQ� 



ϴ 

3RSH�)UDQFLV�KDV�FHOHEUDWHG�0DVV�DG�RULHQWHP 
RQ�WKH�)HDVW�RI�WKH�%DSWLVP�RI�WKH�/RUG�LQ�WKH�6LVWLQH�
&KDSHO�RQ�-DQXDU\����������DQG�RQ�-DQXDU\���������� 



ϵ 

IRU�WKH�IRUP�RI�OLWXUJ\��7KH�(XFKDULVW--VR�LW�ZDV�VDLG--
KDG�WR�EH�FHOHEUDWHG�YHUVXV�SRSXOXP��WRZDUG�WKH�SHR�
SOH���7KH�DOWDU--DV�FDQ�EH�VHHQ�LQ�WKH�QRUPDWLYH�PRGHO�RI�
6W��3HWHU¶V--KDG�WR�EH�SRVLWLRQHG�LQ�VXFK�D�ZD\�WKDW�
SULHVW�DQG�SHRSOH�ORRNHG�DW�HDFK�RWKHU�DQG�IRUPHG�WR�
JHWKHU�WKH�FLUFOH�RI�WKH�FHOHEUDWLQJ�FRPPXQLW\���������
>%XW@�WKH�&RXQFLO�>9DWLFDQ�,,@�VDLG�QRWKLQJ�DERXW�
³WXUQLQJ�WRZDUG�WKH�SHRSOH�´�>��@� 

4XRWLQJ�9RJHO��³(YHQ�ZKHQ�WKH�RULHQWDWLRQ�RI�WKH�
FKXUFK�HQDEOHG�WKH�FHOHEUDQW�WR�SUD\�WXUQHG�WRZDUG�WKH�
SHRSOH��ZKHQ�DW�WKH�DOWDU��ZH�PXVW�QRW�IRUJHW�WKDW�LW�ZDV�
QRW�WKH�SULHVW�DORQH�ZKR��WKHQ��WXUQHG�(DVW��LW�ZDV�WKH�
ZKROH�FRQJUHJDWLRQ��WRJHWKHU�ZLWK�KLP�´�>��@ 
 
 
7KH�FRPPRQ�WXUQLQJ�WRZDUG�WKH�HDVW�ZDV�QRW�D�
³FHOHEUDWLRQ�WRZDUG�WKH�ZDOO´��,W�GLG�QRW�PHDQ�WKDW�
WKH�SULHVW�³KDG�KLV�EDFN�WR�WKH�SHRSOH´��WKH�SULHVW�
KLPVHOI�ZDV�QRW�UHJDUGHG�DV�VR�LPSRUWDQW��)RU�MXVW�DV�
WKH�FRQJUHJDWLRQ�LQ�WKH�V\QDJRJXH�ORRNHG�WRJHWKHU�WR�
ZDUG�-HUXVDOHP��VR�LQ�WKH�&KULVWLDQ�OLWXUJ\�WKH�FRQJUHJD�
WLRQ�ORRNHG�WRJHWKHU�³WRZDUG�WKH�/RUG�´�$V�RQH�RI�WKH�
IDWKHUV�RI�9DWLFDQ�,,¶V�&RQVWLWXWLRQ�RQ�WKH�/LWXUJ\��-�$��
-XQJPDQQ��SXW�LW��LW�ZDV�PXFK�PRUH�D�TXHVWLRQ�RI�SULHVW�
DQG�SHRSOH�IDFLQJ�LQ�WKH�VDPH�GLUHFWLRQ��NQRZLQJ�WKDW�
WRJHWKHU�WKH\�ZHUH�LQ�D�SURFHVVLRQ�WRZDUG�WKH�/RUG��
7KH\�GLG�QRW�FORVH�WKHPVHOYHV�LQWR�D�FLUFOH��WKH\�GLG�QRW�
JD]H�DW�RQH�DQRWKHU��EXW�DV�WKH�SLOJULP�3HRSOH�RI�*RG�
WKH\�VHW�RII�IRU�WKH�2ULHQV��IRU�WKH�&KULVW�ZKR�FRPHV�WR�
PHHW�XV��>��@� 



ϭϬ 

6ROXWLRQ   
 
(YHU\RQH�MRLQV�ZLWK�WKH�FHOHEUDQW�LQ�IDFLQJ�HDVW��WRZDUG�
WKH�/RUG�ZKR�LV�WR�FRPH��>��@  
 
/RRNLQJ�DW�WKH�SULHVW�KDV�QR�LPSRUWDQFH��:KDW�PDWWHUV�LV�
ORRNLQJ�WRJHWKHU�DW�WKH�/RUG��,W�LV�QRW�QRZ�D�TXHVWLRQ�RI�
GLDORJXH�EXW�RI�FRPPRQ�ZRUVKLS��RI�VHWWLQJ�RII�WRZDUG�
WKH�2QH�ZKR�LV�WR�FRPH��:KDW�FRUUHVSRQGV�ZLWK�WKH�UH�
DOLW\�RI�ZKDW�LV�KDSSHQLQJ�LV�QRW�WKH�FORVHG�FLUFOH�EXW�WKH�
FRPPRQ�PRYHPHQW�IRUZDUG��H[SUHVVHG�LQ�D�FRPPRQ�
GLUHFWLRQ�IRU�SUD\HU��>��@  
 
:KHUHYHU�SRVVLEOH��ZH�VKRXOG�GHILQLWHO\�WDNH�XS�
DJDLQ�WKH�DSRVWROLF�WUDGLWLRQ�RI�IDFLQJ�WKH�HDVW��ERWK�
LQ�WKH�EXLOGLQJ�RI�FKXUFKHV�DQG�LQ�WKH�FHOHEUDWLRQ�RI�
WKH�OLWXUJ\��>��@� 
 
,W�PXVW�EH�SODLQO\�HYLGHQW�WKDW�WKH�RUDWLR�>WKH�(XFKDULVWLF�
3UD\HU@�LV�WKH�KHDUW�RI�WKH�PDWWHU��EXW�WKDW�LW�LV�LPSRUWDQW�



ϭϭ 

SUHFLVHO\�EHFDXVH�LW�SURYLGHV�D�VSDFH�IRU�WKH�DFWLR�RI�
*RG��$Q\RQH�ZKR�JUDVSV�WKLV�ZLOO�HDVLO\�VHH�WKDW�LW�LV�QRW�
QRZ�D�PDWWHU�RI�ORRNLQJ�DW�RU�WRZDUG�WKH�SULHVW��EXW�RI�
ORRNLQJ�WRJHWKHU�WRZDUG�WKH�/RUG�DQG�JRLQJ�RXW�WR�PHHW�
KLP��>���@ 
 

3RSH�6DLQW�-RKQ�3DXO�,,�FHOHEUDWLQJ�0DVV�DG�RULHQWHP 
EHIRUH�WKH�WRPE�RI�6W��6WDQLVODXV�LQ�:DZHO�&DWKHGUDO�

GXULQJ�KLV�SLOJULPDJH�WR�3RODQG�LQ������� 



ϭϮ 

1XPEHUV�LQ�EUDFNHWV�UHIHU�WR�SDJHV�IURP�WKH�ERRN� 
 

7KH�6SLULW�RI�WKH�/LWXUJ\� 
E\�-RVHSK�&DUGLQDO�5DW]LQJHU� 

QRZ�3RSH�HPHULWXV�%HQHGLFW�;9, 
 

)XUWKHU�UHDGLQJ� 
7XUQLQJ�7RZDUGV�WKH�/RUG�� 

2ULHQWDWLRQ�LQ�/LWXUJLFDO�3UD\HU 
E\�8ZH�0LFKDHO�/DQJ 

 
 

/LVWHQ�WR�%LVKRS�0RUOLQR¶V�FDWHFKHWLFDO�KRPLO\�RQ�
DG�RULHQWHP�ZRUVKLS� 

KWWS���EORJ�\DQNHKRPH�FRP�LQGH[�SKS�ELVKRS-
PRUOLQR-DJDLQ� 

 
 

6RXUFH�PDWHULDO�IRU�WKLV�ERRNOHW��KWWS���
SURFDULWDWHYHULWDWLV�EORJVSRW�FRP��������� 
DG-RULHQWHP-RIIHULQJ-PDVV-WRZDUG�KWPO 

 
)URQW�FRYHU�SKRWR�� 

3RSH�%HQHGLFW�;9,�FHOHEUDWLQJ�0DVV�DG�RULHQWHP�
LQ�WKH�6LVWLQH�&KDSHO�RQ�WKH�)HDVW�RI�WKH�%DSWLVP�

RI�WKH�/RUG� 

�ŚƵƌĐŚ�ŽĨ�ƚŚĞ�sŝƐŝƚĂĐŝŽŶ—^ĂŶ�&ƌĂŶĐŝƐĐŽ—�ĂůŝĨŽƌŶŝĂ 
ǁǁǁ͘ǀŝƐŝƚĂĐŝŽŶĐŚƵƌĐŚ͘ŽƌŐ 


