
6R�,�.QRZ�LW¶V�5HDO��
DQ�HPERGLHG�XQGHUVWDQGLQJ�RI�SHUIRUPDWLYH�DXWKHQWLFLW\

*UDFH�0HQGHQKDOO

$�5HVHDUFK�&UHDWLRQ�7KHVLV
LQ

7KH�'HSDUWPHQW
RI

&RPPXQLFDWLRQ�6WXGLHV

3UHVHQWHG�LQ�3DUWLDO�)XOILOOPHQW�RI�WKH�5HTXLUHPHQWV

IRU�WKH�'HJUHH�RI�0DVWHU�RI�$UWV��0HGLD�6WXGLHV�

DW�&RQFRUGLD�8QLYHUVLW\

0RQWUpDO���7LR¶WLD�NH���4XpEHF��&DQDGD

0DUFK�����

��*UDFH�0HQGHQKDOO������



CONCORDIA UNIVERSITY
School of Graduate Studies

This is to certify that the thesis prepared

By:

Entitled:

and submitted in partial fulfillment of the requirements for the degree of

complies with the regulations of the University and meets the accepted standards with
respect to originality and quality.

Signed by the final examining committee:

Chair of Department or Graduate Program Director

______________________________________ Chair

�______________________________________ Examiner

�______________________________________ Examiner

______________________________________ ��7KHVLV��Supervisor�V�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�7KHVLV��6XSHUYLVRU�V��

Approved by� ______________________________________________BBBB__�

'HDQ

Grace Et Al
Grace Mendenhall

Grace Et Al
So I Know it’s Real: an embodied understanding of performative authenticity

Grace Et Al
Master of Arts (Media Studies)

Grace Et Al
Dr. Alessandra Renzi

Grace Et Al
Prof. Elizabeth Miller

Grace Et Al
Prof. Shannon Harris

Grace Et Al
Dr. Pascale Sicotte

Grace Et Al
Dr. Monika Kin Gagnon



LLL

$%675$&7

$XWKRU��*UDFH�0HQGHQKDOO

7LWOH��6R�,�.QRZ�LW¶V�5HDO��DQ�HPERGLHG�XQGHUVWDQGLQJ�RI�SHUIRUPDWLYH�DXWKHQWLFLW\

7KURXJK�D�VHULHV�RI�SHUIRUPDWLYH�GRFXPHQWDU\�YLGHR�ZRUNV�WKDW�LQWHUZHDYH�VHOI�VKRW�IRRWDJH
ZLWK�IRXQG�LQWHUYLHZV�LQ�DQ�DSSURDFK�LQIRUPHG�E\�WKHRULHV�RI�FKDQFH�DQG�HPERGLPHQW��WKLV
FUHDWLRQ�DV�UHVHDUFK�SURMHFW�H[SORUHV�µDXWKHQWLFLW\¶�DV�D�FRQGLWLRQ�RI�ODERXU�LQ�WKH�SURGXFWLRQ�RI
SRUQRJUDSK\��,Q�RUGHU�WR�WURXEOH�WKH�XQGHUVWDQGLQJ�RI DXWKHQWLF SRUQ�DV HWKLFDO SRUQ�DQG��IXUWKHU�
WKH�QRWLRQ�WKDW�WKHUH�LV�D�VLQJOH�µWUXWK¶�WR�VH[�ZRUN�DW�DOO��,�GUDZ�RQ�D�SUDFWLFH�HVWDEOLVKHG�E\
WUDQVJUHVVLYH�IHPLQLVW�GRFXPHQWDULDQV�DQG�YLGHR�DUWLVWV�RI�UDGLFDO�VXEMHFWLYLW\�DV�D�WRRO�RI
UHVLVWDQFH��7KURXJK�D�SURFHVV�GULYHQ�UHFRQWH[WXDOL]DWLRQ�RI�DXGLR�DQG�YLGHR�LQ�WKH�VW\OH�RI
DVVHPEODJH��WKH�QRQILFWLRQ�SLHFHV�SURGXFHG�LQ�WKLV�WKHVLV�WHOO�D�QXDQFHG�VWRU\�±�QRW�RQO\�RI�VH[�DV
ZRUN��EXW�RI�WKH�SUDFWLFH�DQG�SRWHQWLDO�RI�µHPERGLHG�HGLWLQJ¶�WRZDUGV�WKH�DGYDQFHPHQW�RI
µUDGLFDOO\�VXEMHFWLYH¶�GRFXPHQWDU\�ILOP�

.H\�7HUPV��DXWKHQWLFLW\��SRUQRJUDSK\��SHUIRUPDQFH��HPERGLPHQW��GRFXPHQWDU\�ILOP��YLGHR�DUW�
FUHDWLRQ�DV�UHVHDUFK
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$�ILUVW�DQG�LPPHQVH�WKDQN�\RX�WR�WKH�&RQFRUGLD�8QLYHUVLW\�'HSDUWPHQW�RI�&RPPXQLFDWLRQV�
7KDQN�\RX�WR�P\�FRKRUW��DQG�DOO�WKRVH�ZKR�KDYH�JLYHQ�LQVSLUDWLRQ�WR�DQG�IHHGEDFN�RQ�WKLV
SURMHFW��$�VSHFLDO�WKDQNV�WR�WKH�*(0�/DE�3RUQ�6WXGLHV�5HDGLQJ�*URXS��IRU�PDNLQJ�PH�IHHO�DW
KRPH��$ERYH�DOO��WKDQN�\RX�WR�P\�DGYLVRU�3URI��(OL]DEHWK�0LOOHU��DV�ZHOO�DV�'U��$OHVVDQGUD
5HQ]L��3URI��6KDQQRQ�+DUULV��DQG�'U��2ZHQ�&KDSPDQ��IRU�\RXU�HQGXULQJ�JXLGDQFH��H[SHUWLVH��DQG
HQFRXUDJHPHQW��0LUFHD�0DQGDFKH��*UDGXDWH�3URJUDP�$VVLVWDQW��LQILQLWH�WKDQNV�IRU�\RXU�SDWLHQFH
DQG�VXSHUODWLYH�FRPPXQLFDWLRQ��7R�P\�IDPLO\�DQG�IULHQGV�±�,�DP�IRUHYHU�JUDWHIXO�LQ�DOO�ZD\V�
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:KLOH�WKLV�WKHVLV�XVHV�WKH�WHUPV�µVH[�ZRUN¶�DQG�µVH[�ZRUNHU¶�WR�GHVFULEH��DW�WLPHV��ERWK�SRUQ
SHUIRUPHUV�DQG�SRUQ�SURGXFHUV�±�DV�DQ�DFNQRZOHGJPHQW�RI�WKH�PDQ\�LQWHUVHFWLRQV�RI
VH[�DV�D�MRE��DV�ZHOO�DV�WKH�FROOHFWLYH�VWLJPDWL]DWLRQ�HQGXUHG�E\�DOO�ZKR�ZRUN�LQ�VH[�±�LW�VKRXOG
EH�QRWHG�WKDW�WKLV�SURMHFW�VSHDNV RQO\ DQG VSHFLILFDOO\ DERXW�SRUQRJUDSK\�DQG�SRUQRJUDSKHUV�
7KLV�ZRUN�GRHV�QRW�LQWHQG�WR�LQYHVWLJDWH�RU�VSHDN�WR�RWKHU�DGGLWLRQDO�IRUPV�RI�VH[�ZRUN��RU�LWV
QXPHURXV��RYHUODSSLQJ��DQG�PXOWLSOH�PRGHV�

,�DOVR�ZDQW�WR�DFNQRZOHGJH�WKDW�µVH[�ZRUN¶�DQG�µVH[�ZRUNHU¶�DUH�QRW�WHUPV�WKDW�VRPH�SHRSOH�ZKR
GR�VH[�DV�ZRUN�ZRXOG�XVH�WR�GHVFULEH�WKHPVHOYHV�RU�WKHLU�ODERXU��$V�ZRUGV��µVH[�ZRUN¶�DQG�µVH[
ZRUNHU¶�DUH�OLPLWLQJ�±�LQ�WKDW�WKH\ GHOLPLW WKH�LGHQWLW\ RU�FDWHJRUL]DWLRQ�RI�WKH�LQGLYLGXDOV�WR
ZKLFK�WKH\�DUH�DSSOLHG�±�DQG�ZKLOH�,�XVH�WKH�WHUPV�LQ�WKLV�SURMHFW�IRU�HDVH�RI�FRPPXQLFDWLRQ�
WKHUH�LV�QXDQFH�DQG�FRQWUDGLFWLRQ�LQ�WKHLU�DSSOLFDWLRQ�ZRUWK\�RI�GHHSHU�VWXG\��

� 0RQWUpDO�EDVHG�VH[�ZRUNHU�ULJKWV�RUJDQL]DWLRQ� 6WHOOD� KDV�D�KHOSIXO LQIR�VKHHW WLWOHG /DQJXDJH�0DWWHUV� 7DONLQJ
$ERXW�6H[�:RUN��WKDW�KHOSV�XQSDFN�WKHVH�QXDQFHV�DQG H[SODLQ�WKH�LPSDFW�ODQJXDJH�XVH�KDV�RQ�LQGLYLGXDO�LGHQWLW\�

https://www.nswp.org/sites/nswp.org/files/StellaInfoSheetLanguageMatters.pdf
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,�DP�D�YLGHR�HGLWRU�±

%RWK�RI�GRFXPHQWDU\�ILOP��DQG�RI�SRUQRJUDSK\�

7KRXJK�VHHPLQJO\�GLVSDUDWH��RU�HYHQ�DQWLWKHWLFDO�WR�VRPH��HDFK�W\SH�RI�HGLWLQJ�VKDUHV�D�FRPPRQ�
VLQJXODU�JRDO�± PDNH�WKHP�EHOLHYH�

,Q�P\�UROH�FUDIWLQJ�GRFXPHQWDULHV��WKLV�LV�D�QDUUDWLYH�GHPDQG��WR�SHUVXDGH�WKH�YLHZHU�WRZDUG
VRPH�WUXWK�HPEHGGHG�LQ�WKH�IRRWDJH��$V�D�SRUQRJUDSKHU��WKRXJK�WKH�QDWXUH�RI�WKH
IDQWDV\�PDGH�UHDOLW\�LV�GLIIHUHQW��WKH�MRE�LV�WKH�VDPH��7KLV�SRVLWLRQDOLW\�KDV�SURGXFHG�LQ�PH�D
XQLTXH�UHODWLRQVKLS�WR�DXWKHQWLFLW\��WR�SHUIRUPDQFH��DQG�WRZDUG�D�IOXLG�LQWHUPLQJOLQJ�RI�WKH�WZR�

$V�D�PHDQV�RI�LQYHVWLJDWLQJ�WKHVH�NQRWWHG�NLQVKLSV��,�KDYH�SURGXFHG�WKLV�WKHVLV��ZKLFK�WDNHV�WKH
IROORZLQJ�GLVFXUVLYH�IRUP�±

��� ,�EHJLQ�E\�RXWOLQLQJ�WKH�LVVXH�ZKLFK�DFWLYDWHV�WKLV�WKHVLV��DQ�XQFULWLFDO�DFFHSWDQFH�RI
µDXWKHQWLFLW\¶�DV WKH UDGLFDO�DOWHUQDWLYH�WR�PDLQVWUHDP SRUQRJUDSK\��UHVXOWLQJ�LQ�WKH
IRUPDWLRQ�RI�ODERXU�GHPDQGV�WRZDUG�WKH�SURGXFWLRQ�RI�DQ�µDXWKHQWLF¶�SRUQ�VFHQH� 7KLV
VHFWLRQ�LV�DQ�HIIRUW�LQ�OD\LQJ�RXW�WKH�VWDNHV�±�FODULI\LQJ�WKH�FRQFHUQV�DQG�LPSOLFDWLRQV
ZKLFK�PRWLYDWH�WKH�ZRUN�

��� +DYLQJ�HVWDEOLVKHG�WKH ZK\��,�HVWDEOLVK�WKH KRZ�± E\�RXWOLQLQJ�WKH�UHVHDUFK�TXHVWLRQV�RI
WKH�SURMHFW��7KHVH�TXHVWLRQV�FRQQHFW�WKH SHUIRUPDQFH RI�DXWKHQWLFLW\�LQ�SRUQRJUDSK\�WR
WKDW�RI�GRFXPHQWDU\�ILOPPDNLQJ��7KLV�H[SODLQHG�

��� ,�WKHQ�SURYLGH�D�EULHI�RYHUYLHZ�RI�WKH�FUHDWLYH�ZRUNV�SURGXFHG�IRU�WKLV�WKHVLV��HDFK�RI
ZKLFK�DLGV�LQ�H[DPLQLQJ�WKHVH�TXHVWLRQV��7KLV�LV�GRQH�EULHIO\��DV�LW�LV�P\�KRSH�WKDW�WKHVH
WKUHH�SLHFHV�PD\�VSHDN��LQ�SDUW��IRU�WKHPVHOYHV�

��� ,Q�RUGHU�WR�SURYLGH�FRQWH[W�IRU�WKHVH�SLHFHV��,�WKHQ�LQWURGXFH�UHOHYDQW�OLWHUDWXUH�LQ�WKH
ILHOGV�RI�3RUQ�6WXGLHV��IHPLQLVW�GRFXPHQWDU\�ILOP�DQG�YLGHR�DUW��DQG�SHUIRUPDQFH�±�WKH
WKUHH�VWUXFWXUDO�SLOODUV�RI�WKLV�WKHVLV��ZKLFK�VLWXDWH�LW�ZLWKLQ�D�ODUJHU�GLVFRXUVH�

��� 7KH�WKHRUHWLFDO�IUDPHZRUN�ZKLFK�IROORZV�FRQQHFWV�WKH�ZRUN¶V FRQWH[W WR�LWV�H[SUHVVLRQ
WKURXJK�D�SDUWLFXODU PHWKRGRORJ\� +HUH��WKH�SUDFWLFH RI�µHPERGLHG�HGLWLQJ¶�LV�LQWURGXFHG
LQ�FRQMXQFWLRQ�ZLWK�FKDQFH�WKHRU\�±�WKH�XQLILFDWLRQ�RI�ZKLFK�,�SURSRVH�DV�DQ�DOWHUQDWLYH�
µUDGLFDOO\�VXEMHFWLYH¶�DSSURDFK�WR�GRFXPHQWDU\�ILOPPDNLQJ�

��� 7KHVH�FRQFHSWV�DUH�QRW�QHZ��DQG�KDYH�EHHQ�XWLOL]HG�WRZDUG�VLPLODU�HQGV�E\�RWKHU�DUWLVWV��,
H[DPLQH�VHYHUDO�RI�WKHVH�SDUDOOHO�ZRUNV�KHUH�DV�D�PHDQV�RI�IRUPXODWLQJ ZKLFK
PHWKRGRORJLHV�FDQ�VXFFHVVIXOO\�UHSURGXFH�WKH�WKHRUHWLFDO�IUDPHZRUN�,�DP�DWWHPSWLQJ�

��� ,QIRUPHG�E\�WKHVH�ZRUNV��,�WKHQ�RXWOLQH�P\ RZQ FKRVHQ PHWKRGRORJLHV�±�VLWXDWLQJ�VHYHUDO
VXE�PHWKRGV�ZLWKLQ�WKH�ODUJHU�FUHDWLRQ�DV�UHVHDUFK�SUDFWLFH�RI�DVVHPEODJH��)LQDOO\�

��� ,�H[DPLQH�ZKDW�KDV�EHHQ�JDLQHG�DQG�ORVW�LQ�WKH�FUHDWLRQ�RI�WKLV�WKHVLV��DV�ZHOO�DV�JHVWXUH
WRZDUG�IXWXUH�LWHUDWLRQV�RI�WKH�ZRUN�

,Q�DWWHPSWLQJ�ZKDW�,�WHUP�D�µUDGLFDOO\�VXEMHFWLYH¶�DSSURDFK�WR�GRFXPHQWDU\�ILOPPDNLQJ��,�IHHO�LW
LV�HVVHQWLDO��DW�WKH�RXWVHW�RI�WKH�SDSHU��WKDW�,�H[SODLQ�ZKDW�,�PHDQ�LQ�XVLQJ�WKHVH�ZRUGV�

,Q�WKLV�ZRUN��,�VLWXDWH�µUDGLFDO�VXEMHFWLYLW\¶�DV�D�VXP�RI�SDUWV�±



�

6XEMHFWLYLW\��DORQH��UHIHUV�WR�WKH�TXDOLW\�RI�EHLQJ�D VXEMHFW��LQVRIDU�DV�RQH¶V�LQWHUQDO
WKRXJKWV��IHHOLQJV��KRSHV��DQG�GHVLUHV�DUH�UHOHYDQW�DQG�YDOXDEOH�LQ�GUDZLQJ�µWUXH¶�FRQFOXVLRQV
DERXW�WKH�ZRUOG��7KLV�LV�LQ�RSSRVLWLRQ�WR REMHFWLYLW\� RU�WKH�TXDOLW\�RI�EHLQJ REMHFWLYH�± WKDW�LV�WR
VD\��IDFWXDO��H[WHUQDO� QRW LQIOXHQFHG�E\�SHUVRQDO SHUVSHFWLYH��$ UDGLFDOL]DWLRQ RI�VXEMHFWLYLW\�LV D
UHIXVDO�RI�RSSUHVVLYH�FRQGLWLRQV�ZKLFK�GR�QRW�VHUYH�WKH�VXEMHFW�RU�WKH�SURFHVV�RI�VXEMHFWLILFDWLRQ�
$�SURMHFW�KLVWRULFDOO\�WDNHQ�XS�E\�SKLORVRSKHUV�VXFK�DV�+HUEHUW�0DUFXVH�DQG�,PPDQXHO�.DQW��,
LQWHQG�D�PRUH�DEVWUDFW��RSHQ��DQG PDOOHDEOH UDGLFDO VXEMHFWLYLW\�WKDQ�WUDGLWLRQDOO\�WKHRUL]HG��7KLV
LV�WR�DOORZ�IRU�IOH[LELOLW\�RI�DSSOLFDWLRQ�LQ�QHZ�PHGLDV�VXFK�DV�YLGHR��DV�ZHOO�DV�OHDYH�URRP�IRU
LOOXVWUDWLYH�PHWDSKRUV�WR�GHYHORS�DQG�LQIRUP�

µ5DGLFDO�VXEMHFWLYLW\�¶�LQ�WKLV�IRUPXODWLRQ��LV�D�UHYROXWLRQDU\�DFFHSWDQFH�RI DOO WKLQNLQJ�
IHHOLQJ�EHLQJV�DV�VXEMHFWV�±�LQFOXGLQJ�KLGGHQ�LGHQWLWLHV��ERG\�SDUWV��DQG�IDFVLPLOHV��,W�LV�D
UHMHFWLRQ�RI REMHFWLYLW\ DV�WKH�RQO\�YDOLG�PHDQV�RI UHDVRQLQJ�DQG�XQGHUVWDQGLQJ��7KLV�VXEMHFW
YDOXHV�PXOWLSOLFLW\��FRQWUDGLFWLRQ��DQG�QXDQFH�DV�DQ�DOWHUQDWLYH��UDGLFDO�SUDFWLFH�RI
QRQ�KLHUDUFKLFDO�NQRZOHGJH�FUHDWLRQ��,W�LV�D FROOHFWLYH FRQVFLRXVQHVV ZKLFK�UHFRJQL]HV�LWV�RZQ�
LQQHU�SRWHQWLDO��LQ�VSLWH�RI�DQG�FRQWUDU\�WR�H[WHUQDO�FRQVWUXFWV�

:LWKLQ�WKLV�WKHVLV��UDGLFDO�VXEMHFWLYLW\�UHPDLQV�D�ELW�XQVWDEOH��XQGHILQHG�±�DV�HDFK�FUHDWLYH
SLHFH�H[SHULPHQWV�ZLWK�WKH�FRQFHSW�DQHZ��ZKDW�UDGLFDO�VXEMHFWLYLW\�LV�DQG�ZKDW�LW�FDQ GR
H[SDQGV��$W�LWV�PRVW�EDVLF��WKLV�ZRUN�LV�DQ�DWWHPSW�WR�ILQG�DQG�DUWLFXODWH�DQ DHVWKHWLF ZKLFK
UHIOHFWV�WKLV UDGLFDOO\�VXEMHFWLYH SKLORVRSKLFDO�FRUH� :KLOH�,�EHOLHYH�WKH�XQLILFDWLRQ�RI�HPERGLHG
HGLWLQJ�DQG�FKDQFH�WKHRU\�FRPH�FORVH WR�SURYLGLQJ D�IUDPH�IRU�WKLV�DHVWKHWLF�WR�HPHUJH�WKURXJK
DVVHPEODJH��WKLV�LV�RQO\ RQH IUDPH��,I�ZH�WUXO\�FRPPLW WR�D�UDGLFDOO\�VXEMHFWLYH�DSSURDFK��D
PXOWLWXGH�RI�IUDPHV�ZLOO�HPHUJH�±�HDFK�D�QHZ�PDS��IRU�D�QHZ�WUDMHFWRU\�

3OHDVH�UHWXUQ�WR�WKLV�PDS�DV�QHHGHG�GXULQJ�\RXU�UHDGLQJ�RI�WKH�ZRUN�

,1752'8&7,21

$V�FRXQWHUSRLQW�WR�WKH�REMHFWLILFDWLRQ��WKH�ODFN�RI�UHSUHVHQWDWLRQ�DQG�RQH�GLPHQVLRQDOLW\�
WKH�RYHUDOO�µIDNHQHVV¶�WKDW�W\SLILHV�ZKDW�LV�µPDLQVWUHDP¶ SRUQRJUDSK\��WKH�DOW�JHQUH�RI�IHPLQLVW
SRUQ�±�IUHTXHQWO\�VHOI�ODEHOHG�µHWKLFDO¶�±�KDV�GHYHORSHG�WR�VKRZFDVH�ZKDW�LV�RIWHQ�IUDPHG�DV�µUHDO
ERGLHV�KDYLQJ�UHDO�VH[�¶

,OOXVWUDWLQJ�WKLV�GLVWLQFWLRQ�LQ�KHU������7HG�WDON� 0DNH�/RYH�1RW�3RUQ IRXQGHU�&LQG\
*DOORS�±�ZKR�KDV�³KHOSHG�GHILQH�ZKDW�ZH�FRQVLGHU�IHPLQLVW�SRUQ´� ±�GHVFULEHV�WKH�GLIIHUHQFH
EHWZHHQ�WKH�µ3RUQ�:RUOG¶�DQG�WKH�µ5HDO�:RUOG�¶ � KROGLQJ WKDW��³,I�SRUQ�LV�WKH�+ROO\ZRRG
EORFNEXVWHU�PRYLH��0/13�LV�WKH�GRFXPHQWDU\�´� 3UROLILF IHPLQLVW�SRUQ�SHUIRUPHU�DQG�GLUHFWRU
0DGLVRQ�<RXQJ�IXUWKHU�FODULILHV�WKLV�GLYHUJHQFH��IRUHJURXQGLQJ�µDXWKHQWLFLW\¶�DV WKH TXDOLW\�WKDW
PDNHV�IHPLQLVW�SRUQ�IHPLQLVW��$V�VKH�VWDWHV�LQ�KHU�ZRUN�LQ�WKH�-RXUQDO�RI�3RUQ�6WXGLHV�

³$XWKHQWLFLW\�VKDWWHUV�RQH�RI�WKH�JUHDWHVW�GDQJHUV�WKDW�VH[�ZRUNHUV�IDFH�±�VWHUHRW\SHV��,Q
JLYLQJ�VSDFH�IRU�WKH�DXWKHQWLF�H[SUHVVLRQ�RI�VHOI��ZH�DUH�FUHDWLQJ�VSDFH�IRU�SHUIRUPHUV�WR
EH�YDOXHG�DQG�UHFRJQL]HG�DV�LQGLYLGXDOV�´�

� 0DGLVRQ�<RXQJ���$XWKHQWLFLW\�DQG�,WV�5ROH�ZLWKLQ�)HPLQLVW�3RUQRJUDSK\�� 3RUQ�6WXGLHV ���QR������������� ����
GRL������������������������������

� �)UHTXHQWO\�$VNHG�4XHVWLRQV���0DNH�/RYH�1RW�3RUQ��KWWSV���PDNHORYHQRWSRUQ�WY�KRZ�WKLV�ZRUNV�
� &LQG\�*DOORS���0DNH�/RYH��1RW�3RUQ���7('�%ORJ��)HEUXDU\�����������KWWSV���EORJ�WHG�FRP�FLQG\BJDOORSBPD��

� *LJL�(QJOH�����:D\V�WR�*XDUDQWHH�7KHUH
V�0RUH�)HPLQLVW�3RUQ�LQ�WKH�:RUOG���*ODPRXU��6HSWHPEHU����������
KWWSV���ZZZ�JODPRXU�FRP�VWRU\�FLQG\�JDOORS�KRZ�SRUQ�LQGXVWU\�FDQ�EHFRPH�IHPLQLVW�



�

(FKRLQJ�*DOORS¶V�FRPSDULVRQ��<RXQJ�JRHV�RQ��VWDWLQJ�

³)RU�PH�DV�D�IHPLQLVW�SRUQ�GLUHFWRU��,�ILQG�WKDW�P\�MRE�LV�WR�FUHDWH�VDIH�VSDFH�IRU�DXWKHQWLF
VH[XDO�FRQQHFWLRQ�DQG�SOHDVXUH�WR�RFFXU��,�GRFXPHQW�WKH�DXWKHQWLF�SOHDVXUH�WKDW�,�KDYH
IDFLOLWDWHG�VSDFH�IRU��(VVHQWLDOO\��,�DP�D�GRFXPHQWDULDQ�´�

$QG�\HW��WKHVH�DOWHUQDWLYH�DSSURDFKHV�WR�SURGXFLQJ�SRUQRJUDSK\�GR�QRW�H[LVW�LQ�D�YDFXXP�
:KHQ�LW�FRPHV�WR�PDUNHWLQJ�IHPLQLVW�RU�HWKLFDO�SRUQRJUDSK\��DXWKHQWLFLW\�EHFRPHV�D�VHOOLQJ
SRLQW��7KH UHDOQHVV H[KLELWHG�LQ�WKHVH�VFHQHV�LV�ZKDW EHFRPHV�GHVLUDEOH�DERXW�WKHP�DQG��DV�VXFK�
ZKDW�GLUHFWRUV�DUH�PRWLYDWHG�WR�FDSLWDOL]H�RQ��,Q�WKLV�ZD\��UDWKHU�WKDQ�D�PHDQV�RI�UHYROXWLRQL]LQJ
WKH�FRPPRGLILHG�VH[XDOLW\�SHGGOHG�E\�WKH�PDLQVWUHDP�LQGXVWU\��DXWKHQWLFLW\�EHFRPHV�D FRQGLWLRQ
RI�ODERXU IRU�SRUQ�SHUIRUPHUV�

:KLOH�RQ�VHW��LQ�RUGHU�WR�GHPRQVWUDWH�WKH�YHUDFLW\�RI�D�VFHQH��SHUIRUPHUV�DUH�RIWHQ�DVNHG
WR�SDUWLFLSDWH�LQ�RQ�FDPHUD�LQWHUYLHZV�DV�WKHLU UHDO VHOYHV��SHUVRQDOO\�GHYHORS�D�VFHQH�QDUUDWLYH
WKDW�VKRZFDVHV�WKHLU UHDO VH[XDO�GHVLUHV��DQG�KDYH VH[�DW�ZRUN�µWKH�ZD\�\RX�ZRXOG�DW�KRPH�¶
7KHVH�UHTXLUHPHQWV�UHVXOW�LQ�DGGLWLRQDO�RQ�VHW�ZRUN�KRXUV��LQFUHDVHG�GHPDQG�IRU�DIIHFWLYH�ODERXU�
DQG�DQ�RIWHQ�WD[LQJ�OHYHO�RI�HPRWLRQDO�DQG�FUHDWLYH�LQYHVWPHQW�LQ�D�SURGXFW�ZKRVH�UHYHQXH�DQG
OHJDO�ULJKWV�W\SLFDOO\�EHORQJ�WR�LWV�SURGXFHUV�UDWKHU�WKDQ�LWV�SHUIRUPHUV�

6HHQ�DV�DQ�LQKHUHQWO\�OLEHUDWRU\�SUDFWLFH�IRU�WKH JRRG RI�ZRUNHUV��LW�LV�DXWKHQWLFLW\�LWVHOI
ZKLFK�REVFXUHV�WKH�ODERXU�LW�GHPDQGV��$IWHU�DOO��LI�\RX�GR�ZKDW�\RX�ORYH�DQG�ORYH�ZKDW�\RX�GR�
\RX¶OO�QHYHU�ZRUN�D�GD\�LQ�\RXU�OLIH��5LJKW"�6R��DV�D�SRUQ�SHUIRUPHU��GRHV ORYLQJ WKH�ZRUN PHDQ
EHLQJ�RQHVHOI" 'RHV HWKLFDO�SURGXFWLRQ HTXDWH�WR DXWKHQWLFLW\" +HDWKHU�%HUJ�DUWLFXODWHV�WKH
VLJQLILFDQFH�RI�WKLV�SRLQW�ZHOO�LQ�KHU�ZRUN�RQ�ODERXU�DQG�DXWKHQWLFLW\�LQ�SRUQ��PDNLQJ�FOHDU�WKDW�

³7URXEOLQJ�DXWKHQWLFLW\�DVNV�XV�WR�WDNH�VHULRXVO\�WKH�SRVVLELOLW\�WKDW�LGHDV�SRVLWHG�DV
UDGLFDO�DOWHUQDWLYHV�FDQ�WKHPVHOYHV�EHFRPH�GLVFLSOLQLQJ��,I�DXWKHQWLFLW\�LV�ERWK�D�IRUP�RI
ODERU�DQG�D�GLVFRXUVH�WKDW�FRQFHDOV�ODERU��KRZ�PLJKW�IHPLQLVWV�UHWKLQN�WKH�LGHD�RI
DXWKHQWLFLW\�DV�D�FXUH�IRU�WKH�GDQJHUV�RI�FRPPHUFLDO�VH["´�

7KLV�LV�QRW�WR�VD\�WKDW�VHOI�ODEHOHG�HWKLFDO�DQG�IHPLQLVW�DGXOW�ILOPV�±�VXFK�DV�WKRVH
SURGXFHG�E\�*DOORS�DQG�<RXQJ�± LQKHUHQWO\ HPSOR\�XQHWKLFDO ODERXU�SUDFWLFHV��,Q�IDFW��SULPDULO\
EHFDXVH WKH�FRQWHQW�SURGXFHG�E\�WKHVH�FRPSDQLHV�LV LQGHHG�LPSRUWDQW�DQG�OLEHUDWRU\�LQ�LWV
UHSUHVHQWDWLRQ�RI�D�GLYHUVLW\�RI�VH[�DQG�ERGLHV��WKH�ZRUOG�RI�DOW�SRUQ GHVHUYHV DQG�LV�PDGH EHWWHU
E\�D�WURXEOLQJ�RI�LWV�ODERXU�SUDFWLFHV��$V�SRUQRJUDSKHU�9H[�$VKOH\�SRLQWV�RXW��³3RUQ�LV�QRW�D
PRQROLWK«��'RHV�WKH�SOHDVXUH�RQ�VFUHHQ�DOZD\V�KDYH�WR�EH�µDXWKHQWLFDOO\¶�IHOW"�6RPHWLPHV��\HV�
0RUH�RIWHQ��PD\EH��$OZD\V��QR�´�

7KLV�GLVWLQFWLRQ�LV�D�QXDQFHG�RQH��DQG�QHFHVVDULO\�VR��:LWK�WKH�UHFHQW�ZDYH�RI�VWRULHV
HQWHULQJ�SXEOLF�GLVFRXUVH�GHVLJQHG�WR�µGHP\VWLI\¶�WKLV�µXQGHUJURXQG¶�SURIHVVLRQ��LW�KDV�EHFRPH
LQFUHDVLQJO\�LPSRUWDQW�WR�SURYLGH�VSDFH�IRU�WKH�FRPSOH[LW\�ZLWKLQ�VH[�ZRUNHU�VWRULHV�WR�LQIRUP�
H[SDQG��DQG�WKULYH��,Q�VSLWH�RI�JUHDWHU�YLVLELOLW\��WKH�H[SHULHQFHV�RI�VH[�ZRUNHUV�DUH�VWLOO�ODUJHO\
VHQVDWLRQDOL]HG�DQG�RYHUVLPSOLILHG�LQ�DUWLFOHV�DQG�GRFXPHQWDULHV�±�PDGH�WR�FRQIRUP�WR�D�VLQJOH�

� 9H[�$VKOH\���3RUQ�±�$UWLILFH�±�3HUIRUPDQFH�±�DQG�WKH�3UREOHP�RI�$XWKHQWLFLW\�� 3RUQ�6WXGLHV ���QR� ��������������
GRL�������������������������������

� +HDWKHU�%HUJ���3RUQ�:RUN��)HPLQLVW�&ULWLTXH��DQG�WKH�0DUNHW�IRU�$XWKHQWLFLW\�� 6LJQV��-RXUQDO�RI�:RPHQ LQ
&XOWXUH�DQG�6RFLHW\ ����QR������������GRL����������������

� <RXQJ��³$XWKHQWLFLW\�DQG�LWV�5ROH�:LWKLQ�)HPLQLVW�3RUQRJUDSK\�´��������



�

FRQYHQLHQW�QDUUDWLYH��7KH�µWUXWK�¶�KRZHYHU��LV�WKDW�WKHUH�LV�QR�VLQJOH�WUXWK�WR�VH[�ZRUN��7KLQNLQJ
WKDW�WKHUH�LV�FDQ�OHDG�WR�GDQJHURXVO\�PLVOHDGLQJ�XQGHUVWDQGLQJV�RI�WKH�MRE�WKDW�KDYH UHDO LPSDFWV
RQ�ZRUNHU�VDIHW\��FRQWULEXWLQJ�WR�WKH�VWLJPD�WKDW�PRWLYDWHV�D�PDMRULW\�RI�GLVFULPLQDWRU\�DFWLRQV
DJDLQVW�VH[�ZRUNHUV�

$V�VXFK��LQ�DVNLQJ�SHUIRUPHUV�WR�VKDUH�VR�PXFK�RI�WKHLU UHDO VHOYHV�DQG�H[SHULHQFHV�±�DV
µGRFXPHQWDU\¶�VXEMHFWV�ERWK�RQ�SRUQ�VHWV�DQG�LQ�WKH�LQWHUYLHZ�FKDLU�±�LW¶V�LPSRUWDQW�WR�FDUHIXOO\
DQG�DFWLYHO\�FRQVLGHU KRZ ZH�WHOO�QRQILFWLRQ�VWRULHV DERXW�VH[�ZRUN�DQG�VH[�ZRUNHUV�

7KLV�SRLQW�FRQQHFWV�WR�WKH�ODVW�LQ�D�VHULHV�RI�UHVHDUFK�TXHVWLRQV��HDFK�RI�ZKLFK�EXLOGV�XSRQ
DQG�LQIRUPV�WKH�QH[W��)LUVW� ��� :KHQ�DQG�ZK\�GRHV µDXWKHQWLFLW\¶�HPHUJH�LQ�SRUQRJUDSK\��HLWKHU
DV�D�FRQFHSW�RU�DQ�DHVWKHWLF" ��� ,Q�ZKDW�ZD\V�GRHV SHUIRUPLQJ�DXWKHQWLFLW\�±�RIWHQ�WRZDUGV
IHPLQLVW�RU�HWKLFDO�HQGV�±�FUHDWH�DGGLWLRQDO�ODERXU�IRU�SRUQ�SHUIRUPHUV�RQ�VHW" ��� 7R�ZKDW�H[WHQW
FDQ�D�UDGLFDO�HPEUDFH�RI�VXEMHFWLYLW\�VXEYHUW�DQG UHVLVW WKH�ODERXU�RI�SHUIRUPDWLYH�DXWKHQWLFLW\"
)LQDOO\��WKHQ� ��� +RZ�PLJKW�WKLV�µUDGLFDOO\�VXEMHFWLYH¶ DSSURDFK�LQIRUP�WKH�GRFXPHQWDU\
ILOPPDNLQJ�SURFHVV��VSHFLILFDOO\�GXULQJ�WKH�HGLW���VR�DV�WR�VKLIW�KRZ�ZH�FUHDWH�DQG�XQGHUVWDQG
QRQILFWLRQ�VWRULHV�DERXW�VH[�ZRUN�DQG�VH[�ZRUNHUV"�

3ULPDULO\��WKLV�SURMHFW�LV�D�FRQWULEXWLRQ�WR�WKH�GLVFRXUVHV�RI�3RUQ�6WXGLHV�DQG�GRFXPHQWDU\
ILOPPDNLQJ��DV�ZHOO�DV�±�DQG�LQ�DQ�HTXDOO\�LPSRUWDQW�ZD\�±�WKH�ILHOG�DQG�SUDFWLFH�RI
UHVHDUFK�FUHDWLRQ�DV�DQ�HPERGLHG�PHWKRGRORJLFDO�DSSURDFK��$FDGHPLF�VWXGLHV�RI�SRUQRJUDSK\
KDYH�ORQJ�IRFXVHG�RQ�WKH�µVH[¶�DVSHFW�RI�WKH�HYROYLQJ�XQGHUVWDQGLQJ�RI�VH[�DV�ZRUN��SURGXFLQJ
DQDO\VHV�ODUJHO\�IRFXVHG�RQ�FRQVXPSWLRQ��UHFHSWLRQ��DQG�GLVWULEXWLRQ�RI�SRUQ��� (YHQ�ZKHQ�WKHVH
VWXGLHV GR LQFRUSRUDWH�GLVFXVVLRQV�RI�ODERXU��DV�SRUQ SHUIRUPHU�-L]�/HH�ZULWHV��³WKH�SHUIRUPHUV
WKHPVHOYHV�RIWHQ�UHPDLQ�HOXVLYH��UHPRYHG�IURP�VWXGLHV«�WKDW�WHQG�WR�RQO\�LQYROYH�WZR
VWDNHKROGHUV��DXGLHQFH�DQG�LQGXVWU\�´��

$V�VXFK��ZKLOH�VHYHUDO�3RUQ�6WXGLHV�VFKRODUV KDYH LGHQWLILHG�DXWKHQWLFLW\�DV�D�VLWH�RI
WURXEOLQJ�GLVFXVVLRQV�RI�ODERXU��WKHUH�LV�VKRFNLQJO\�OLWWOH�ZRUN�LQ�WKH�ILHOG�H[SORULQJ�ZKDW�WKHVH
LVVXHV�WUXO\ ORRN DQG IHHO OLNH�WR�WKH�ZRUNHUV�LPSDFWHG� )XUWKHUPRUH��HYHQ�IHZHU�VFKRODUV�KDYH
\HW�WR�HVWDEOLVK�DQG�H[SORUH�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�ODERXU�RI�SHUIRUPLQJ�DXWKHQWLFLW\�LQ�SRUQ
DQG�WKH�ODERXU�RI�SHUIRUPLQJ�DXWKHQWLFLW\�DV�D�GRFXPHQWDU\�VXEMHFW�RU�ILOPPDNHU�±�ZKLFK�LV
EHFRPLQJ�LQFUHDVLQJO\�UHOHYDQW�DV�PRUH�DQG�PRUH�VH[�ZRUNHUV�DUH�DVNHG�WR�VSHDN�IRU�DQG�DERXW
WKHLU�SURIHVVLRQ�LQ�PDLQVWUHDP�PHGLD�

7KHUHIRUH��LQ�FUHDWLQJ�D�ZRUN�WKDW�LV�ERWK�D�FROOHFWLRQ�RI�QRQILFWLRQ�YLGHR�SLHFHV�DERXW
SRUQRJUDSK\�DV�ZHOO�DV�D�FRPPHQWDU\�RQ�WKH�GRFXPHQWDU\�IRUP�LWVHOI��P\�WKHVLV�VHHNV�WR
FUHDWLYHO\�H[DPLQH�DQG�HPERG\�DQ�H[LVWLQJ�JDS�LQ�RXU�XQGHUVWDQGLQJ�RI�KRZ�WR�VKDUH��WHOO��DQG
DSSURDFK�VH[�ZRUNHU�VWRULHV�

352-(&7�29(59,(:

,Q�H[SORUDWLRQ�RI�WKHVH�FRQFHSWV��,�KDYH�SURGXFHG�WZR�YLGHR�ZRUNV�DQG�RQH�WH[W�±

�� /HH�DQG�6XOOLYDQ��³3RUQ�DQG�/DERXU��7KH�/DERXU�RI�3RUQ�6WXGLHV�´

�� -L]�/HH�DQG�5HEHFFD�6XOOLYDQ���3RUQ�DQG�/DERXU��7KH�/DERXU�RI�3RUQ�6WXGLHV�� 3RUQ�6WXGLHV ���QR�����������
��������GRL�������������������������������

� :KLOH�µGRFXPHQWDU\¶�IDOOV�XQGHU�WKH�µQRQILFWLRQ¶�XPEUHOOD��,�PHDQ�WR�VSHFLILFDOO\�DGGUHVV GRFXPHQWDU\ ILOP LQ�WKLV
WKHVLV��:KHQ�,�XVH�WKH�WHUP�µQRQILFWLRQ�¶�LW�LV�WR�UHIHU�WR�WKH�ODUJHU�FRQFHSW�RI�VWRULHV�EDVHG�RQ�IDFW�±�KRZHYHU��WKLV�LV
DOZD\V�LQ�VHUYLFH�RI�SRLQWLQJ�WR�EURDGHU�LPSOLFDWLRQV�RI�D�FRQFOXVLRQ�GUDZQ VSHFLILFDOO\ DERXW�GRFXPHQWDU\ ILOP�
7KH�SXUYLHZ�RI�WKLV�SURMHFW�LV�OLPLWHG��LQ�WKDW�LW�GRHVQ¶W�DGGUHVV�WKH�PDQ\�RWKHU�IRUPV�RI�QRQILFWLRQ�VWRU\WHOOLQJ�±
WH[W��SKRWRJUDSK\��SRGFDVWLQJ��HWF��±�RU�H[SORUH�W\SHV�RI�QRQ�GRFXPHQWDU\�QRQILFWLRQ�ILOP��6WLOO��WKH�WHUPV
µGRFXPHQWDU\¶�DQG�µQRQILFWLRQ¶�DUH�FORVHO\�WLHG��DQG�D�QRQ�GRFXPHQWDU\�ILOPPDNHU�PD\�UHDG�DQG�H[SDQG�RQ�WKLV
ZRUN�WR�DGGUHVV�RWKHU�QRQILFWLRQ�IRUPV�LQ�IXWXUH�



�

7KRXJK�WKLV�RXWOLQH�±�LQ�SUHFHGLQJ�WKH /LWHUDWXUH�5HYLHZ��7KHRUHWLFDO�)UDPHZRUN� DQG
0HWKRGRORJ\ ±�JHVWXUHV�WRZDUG�FRQFHSWV�DQG�SURFHVVHV \HW�WR�EH�GHILQHG��,�LQWURGXFH�WKHVH
ZRUNV�KHUH�VR�WKDW�WKH�UHDGHU�PD\�VRIWO\�KROG�WKHP�LQ�PLQG�ZKLOH�QDYLJDWLQJ�WKH�IRUWKFRPLQJ
IRUPXODWLRQV�DQG�UHIHUHQFHV��7KLV�LV�GRQH�LQ�KRSHV�RI�LPEXLQJ�WKH�UKHWRULF�ZLWK�D�YROXPH��IRUFH�
DQG�YLWDOLW\��DV�ZHOO�DV�FRQILUP�WKDW�ZKDW \RX¶UH VHHLQJ�LV�ZKDW ,¶P VHHLQJ�

��� +RZ�WR�(GLW��D�SRUQR� ±�D�VKRUW�IRUP��PXOWL�VFUHHQ YLGHR�DUW�SLHFH�DGGUHVVLQJ
UHVHDUFK�TXHVWLRQV ��� DQG ��� WKURXJK�DQ�H[DPLQDWLRQ RI�WKH�ODQJXDJH�RI�HGLWLQJ��7KH
ZRUN�XOWLPDWHO\�HVWDEOLVKHV�µHPERGLPHQW¶�RI�WKH�HGLWLQJ�SURFHVV�DV�D�SDWKZD\�WRZDUG
µUDGLFDO�VXEMHFWLYLW\¶�LQ�GRFXPHQWDU\�ILOP�SURGXFWLRQ�

��� $OHDWRULF�([HUFLVHV��IRU�WKH�YLGHR�HGLWRU� ±�D ]LQH�RI�WH[W�DQG�LPDJHV�ZKLFK�DGGUHVVHV
UHVHDUFK�TXHVWLRQV ��� DQG ��� E\�H[SORULQJ�JHQHUDWLYH FUHDWLYH�LQVWUXFWLRQV�DQG�WRROV�RI
FKDQFH�

��� +RZ�WR�(GLW��D�GRFXPHQWDU\� ±�D�ORQJ�IRUP�GRFXPHQWDU\ DVVHPEODJH�WKDW�DGGUHVVHV
UHVHDUFK�TXHVWLRQV ���� �����DQG ��� WKURXJK�WKH�FRPSOH[ OD\HULQJ�RI�IRXQG�IRRWDJH�
YRLFHRYHU��VFUHHQ�UHFRUGLQJV��DQG�SHUIRUPDQFH��7KLV�ILOP�LV�WKH�FRQFHSWXDO�DWWHPSW�DW
HQDFWLQJ�D�µUDGLFDOO\�VXEMHFWLYH¶�DSSURDFK�WR�GRFXPHQWDU\�ILOPPDNLQJ��DV�ZHOO�DV
LQYHVWLJDWLQJ�KRZ�DXWKHQWLFLW\�LV�RSHUDWLRQDOL]HG�LQ�SRUQRJUDSK\�

(DFK�LWHUDWLRQ�FLUFOLQJ�FORVHU�DQG�FORVHU�WRZDUG�WKH�QH[XV�RI�D�XQLILHG�WKHRU\�RI�HPERGLPHQW�DQG
VXEMHFWLYLW\��WKHVH�WKUHH�ZRUNV��PRUH�WKDQ�DQ\WKLQJ��DUH�DQ�HIIRUW�LQ�H[SHULPHQWDWLRQ�±

,S[�XS�)HMX��E�TSVRS

,I �D�GRFXPHQWDU\� LV�WKH�FUHDWLYH�DWWHPSW�DW�D�µUDGLFDOO\ VXEMHFWLYH¶�ILOP� �D�SRUQR�
SURYLGHV�WKH�FRQFHSWXDO�IUDPHZRUN�QHFHVVDU\�WR�XQGHUVWDQG�DQG�SURGXFH�WKDW�ZRUN��&RPSULVLQJ
WKH�SULPDU\�PHGLD�RI�WKH�ILOP�LV�D�VKRUW�IRRW�IHWLVK�VFHQH��ZKLFK�,�DP�ERWK�VHHQ�DQG�VKRZQ�LQ�WKH
SURFHVV�RI�HGLWLQJ��5XQQLQJ���PLQXWHV�DQG����VHFRQGV��WKH�ILOP�UHQGHUV�YLVLEOH�WKH�XQVHHQ�ODERXU
DQG�HOOLVRQV�RI�YLGHR�HGLWLQJ��VHHNLQJ�WR�DGGUHVV�UHVHDUFK�TXHVWLRQV ��� DQG ��� LQ�DQ�HIIRUW�WR
HOXFLGDWH�D�µUDGLFDOO\�VXEMHFWLYH¶�DSSURDFK�WR�WKH�FRQVXPSWLRQ�DQG�FUHDWLRQ�RI�ILOP�DQG��PRUH
VSHFLILFDOO\��SRUQRJUDSKLF�PHGLD�

$W�LWV�FOLPD[� +RZ�WR�(GLW��D�SRUQR� UHYHDOV�±�LQ SRO\SW\FK�JORU\�±�HDFK�OD\HU�RI�D�ILOP¶V
FRQVWUXFWLRQ��GHPRQVWUDWLQJ�WKDW�HYHU\�FRPSOHWHG�HGLW�LV�QRW�PHUHO\�LWV�SROLVKHG��SXEOLF�IDFH��EXW
KLGHV�DQ�LQYHUWHG�QDUUDWLYH�FRQWDLQLQJ�DOO�RI�WKH�IUDPHV�WKDW�µKLW�WKH�FXWWLQJ�URRP�IORRU�¶�VR�WR
VSHDN��)ROGHG�QHDWO\�LQ�WKH�FUDQQLHV�EHWZHHQ�HDFK�FOLS�RQ�WKH�WLPHOLQH��� WKLV�XQVHHQ�ILOP�LV
SK\VLFDOO\�H[RUFL]HG�LQ �D�SRUQR� WKURXJK�D�UH�HPERGLPHQW RI�WKH�HGLWLQJ�SURFHVV�

%PIEXSVMG�)\IVGMWIW��JSV�XLI�ZMHIS�IHMXSV

7KH�SURGXFW�RI�RYHUIORZLQJ�LGHDV� $OHDWRULF�([HUFLVHV VHHNV�WR�V\QWKHVL]H�D�IXWXUH¶V
ZRUWK�RI�FKDQFH��DQG�UXOH�EDVHG�H[HUFLVHV�IRU�WKH�YLGHR�HGLWRU��2UJDQL]HG�DV�D�]LQH��WKH�ZRUN

�� )RU�QRQ�YLGHR�HGLWRUV��,�ZDQW�WR�FODULI\�WKDW�µWLPHOLQH¶�UHIHUV�WR�WKH�DUHD�ZKHUH�FOLSV�DUH�DUUDQJHG�DQG�FXW�LQ
QRQ�OLQHDU�HGLWLQJ��1/(��VRIWZDUH�SURJUDPV�VXFK�DV�3UHPLHUH�3UR��$YLG�0HGLD�&RPSRVHU��DQG�)LQDO�&XW�



�

VSHDNV�WR�UHVHDUFK�TXHVWLRQV ��� DQG �����VWUHWFKLQJ�WKH�µPLQG�DQG�WRROV�RI�WKH�YLGHR�HGLWRU¶
WRZDUG�WKH�GHYHORSPHQW�RI�D�µUDGLFDOO\�VXEMHFWLYH¶�DSSURDFK�WR�ILOPPDNLQJ�DQG�ILOP�ZDWFKLQJ�

:KLOH�VLPLODU�VHWV�RI�LQVWUXFWLRQV�±�PRVW�QRWDEO\�DV�SDUW�RI�WKH�DYDQW�JDUGH�DUW�PRYHPHQW�
)OX[XV�±�KDYH�EHHQ�GHYHORSHG�IRU�SHUIRUPDQFH�DUW��WKHDWHU��PXVLF��GDQFH��DQG�WKH�DOO�DURXQG
HQDFWPHQW�RI�µKDSSHQLQJV�¶�� YLGHR�HGLWLQJ�DQG��VSHFLILFDOO\� WKH�DGYDQFHPHQW�RI�QRQ�OLQHDU�YLGHR
HGLWLQJ��RIIHUV�LWV�RZQ��XQLTXH�µWRROV�RI�FKDQFH�¶

,Q�DWWHPSWLQJ�HDFK�H[HUFLVH��VWUDQJH�ILOPV�ZLOO�HPHUJH��EDG�ILOPV�DQG�IDLOXUHV��EXW�DOVR
UHYHODWRU\�FRQQHFWLRQV�±�FUHDWHG�LQ�WKH�OLQNDJHV�EHWZHHQ�VHTXHQFHG�FOLSV��DV�ZHOO�DV�ZLWKLQ�WKH
ERG\�RI�WKH�HGLWRU��LWVHOI�D�WRRO�RI�FKDQFH�

,S[�XS�)HMX��E�HSGYQIRXEV]

7KLV�LV�WKH�DWWHPSW�±

3DUW�LQVWUXFWLRQDO��SDUW�H[SHULPHQWDO�FUHDWLYH�DFW� +RZ�WR�(GLW��D�GRFXPHQWDU\� LV�WKH
FXOPLQDWLRQ�RI�WKLQNLQJ�DQG�GUHDPLQJ�LQ�µUDGLFDO�VXEMHFWLYLW\�¶�)UDPHG�DV QRW D�GRFXPHQWDU\��EXW
DV�D�ILOP�WKDW�LV�µWUXH�¶ �D�GRFXPHQWDU\� EHJLQV�DV D�SOD\IXOO\�VDWLULFDO�µKRZ�WR¶�GH��DQG
UH�FRQVWUXFWLRQ�RI�D�W\SLFDO�GRFXPHQWDU\�ILOP�RSHQLQJ��:LWK�D�UXQWLPH�RI�DSSUR[LPDWHO\���
PLQXWHV��WKH�SLHFH�VRRQ�UHYHDOV�LWVHOI�DV�D�NLQG�RI�FRQIHVVLRQDO��UHIOH[LYH��DQG�IRUPDOO\�RUJDQL]HG
SHUIRUPDWLYH�GRFXPHQWDU\�DVVHPEODJH�H[SORULQJ�UHVHDUFK�TXHVWLRQ ���� �����DQG ����

$�ZRUN�RI�PDQ\�OD\HUV��,�ZLOO�EHJLQ�KHUH�E\�RXWOLQLQJ�WKH�RYHUDUFKLQJ�FRQFHSWXDO�JRDO�RI
�D�GRFXPHQWDU\���$V�DGGHQGXP� WKH�ILOP¶V�FRQVWLWXHQW SDUWV�DQG�VRXUFH�PDWHULDOV�DUH�PRUH
WKRURXJKO\�GHFRQVWUXFWHG�LQ $SSHQGL[������$�3RHWLFV RI�/DERXU�±

$W�LWV�FRUH� �D�GRFXPHQWDU\� LV�FRPSRVHG�RI�LQWHUYLHZ FOLSV�VHOHFWHG�IURP�XSGDWHV�WR
'RPDLQ����DQ�DUFKLYH�ZKLFK�GDWHV�EDFN�WR�WKH�HDUO\�����V��� )RUPHUO\�DQ�DFWLYH�FKDQQHO�RQ�WKH
PXOWL�FKDQQHO�SRUQ�ZHEVLWH��'RPDLQ����QRZ�D�SDUHG�EDFN�ODQGLQJ�SDJH�ZLWK�OLPLWHG�XSGDWHV��DW
WKH�KHLJKW�RI�LWV�SURGXFWLRQ��'RPDLQ���IHDWXUHG�LQWHUYLHZV�ZLWK�PRGHOV�DQG�VWDII�PHPEHUV
�FRPSULVLQJ�WKH�PHGLD�XWLOL]HG�KHUH���FRPPXQLW\�HYHQW�FRYHUDJH��DQG�RQ�VHW�EHKLQG�WKH�VFHQHV
IRRWDJH��,W�LV�LQWHQGHG�DV�D�WUXH�DQG�UHDO��GRFXPHQWDU\�VW\OH�SHHN�EHKLQG�WKH�FXUWDLQV�RI�D
ZHOO�NQRZQ�SRUQ�VWXGLR���

6HHNLQJ�WR�DOORZ�WKH�PDWHULDO�DQG�LWV�VXEMHFWV�WR�VSHDN�IRU�WKHPVHOYHV��,�GLG�QRW�VHOHFW�WKH
LQFOXGHG�LQWHUYLHZ�FOLSV�DV�D�GLVFHUQLQJ�ILOPPDNHU��EXW�DV�DQ�LQGHWHUPLQDWH FRPSUHVVLRQ
DOJRULWKP ±�XWLOL]LQJ�FKDQFH�RSHUDWLRQV�WR�UHOLQTXLVK HGLWRULDO�FRQWURO�RI�WKH�QDUUDWLYH��7KH
VHTXHQFH�WKDW�HPHUJHV�LV�FRQWUDGLFWRU\��IOXLG��DQG WUXH�WR�WKH�PDWHULDO���

7DNHQ�LQ�ZKROH� �D�GRFXPHQWDU\�� WKRXJK�UHIOH[LYH LQ�QDWXUH�DQG�FOHDUO\�WKH�SURGXFW�RI�DQ
HGLWRULDO�KDQG��UHPDLQV�D�WHVWDPHQW�WR�UDGLFDOO\�VXEMHFWLYH�QXDQFH��,Q�FRQQHFWLQJ�DQG
FRQWH[WXDOL]LQJ�WKH�LQWHUYLHZV�SUHVHQWHG�WKURXJK�QDUUDWLYH�YRLFHRYHU�DQG�SHUIRUPDWLYH
LQWHUVWLWLDOV��WKLV�ZRUN�VHUYHV�WR�GHVWDELOL]H�µWUXWK¶�DV�REMHFWLYH��DV�ZHOO�DV�HVWDEOLVK�DQ�DHVWKHWLF
WKDW�FDQ�UHIOHFW�WKLV�FRQFOXVLRQ DSSURSULDWHO\��:KDW LV�UHDO��ZKDW�LV�IDNH��DQG�ZK\�GRHV�LW�PDWWHU"

�� 7KLV�GLVFXVVLRQ�RI�FKDQFH�±�DQG�LWV�UHODWLRQVKLS�WR�WKH�HGLWRU�±�LV�FRQWLQXHG�LQ�WKH 7KHRUHWLFDO�)UDPHZRUN VHFWLRQ�

�� 'RPDLQ���DQG�'RPDLQ���UHSUHVHQW�WKH�UHGDFWHG�QDPHV�RI�WKH�WZR�ZHEVLWHV�ZKLFK�FRQWULEXWH�PDWHULDO�WR�WKLV
SURMHFW��'RPDLQ���LV�D VXEFKDQQHO RI�'RPDLQ����ZKLFK UHIHUV�WR�WKH�ODUJHU��XPEUHOOD�HQWLW\�

�� ,�ZDQW�WR�QRWH�KHUH�WKDW�DOO�RI�WKH�PDWHULDO�FRPSULVLQJ�WKHVH�LQWHUYLHZV�KDV�EHHQ�PDGH�SXEOLFO\�DYDLODEOH��IRU�IUHH�
LQ�XSGDWHV�WR�'RPDLQ����,Q �D�GRFXPHQWDU\� �ZKLFK ZLOO�QRW�EH�VKDUHG�RU�VFUHHQHG�SXEOLFO\���WKH�IDFHV�RI�DOO
SHUIRUPHUV�IHDWXUHG�LQ�WKH�LQWHUYLHZV�KDYH�EHHQ�REVFXUHG��DQG�WKHLU�QDPHV�UHGDFWHG�IURP�WKH�DXGLR�DQG�FDSWLRQV�

�� 0DUJDUHW�,YHUVRQ��HG�� &KDQFH �:KLWHFKDSHO�*DOOHU\ DQG�7KH�0,7�3UHVV��������



�

5DWKHU�WKDQ GHOHJLWLPL]LQJ WKH�SLHFH�DV�D�µGRFXPHQWDU\�¶�WKLV�DSSURDFK�VXJJHVWV�WR�WKH�YLHZHU�
\RX�KDYH�DOO�WKH�LQIRUPDWLRQ��QRZ�LW¶V�XS�WR�\RX�WR�GUDZ�\RXU�RZQ�FRQFOXVLRQV�

/,7(5$785(�5(9,(:

%UHDNLQJ�WKH�TXHVWLRQV�SRVHG�E\�WKHVH�ZRUNV�LQWR�WKHLU�LQGLYLGXDO�SDUWV��VHYHUDO�DUHDV�RI�LQTXLU\
DQG��WKXV��VRXUFHV�RI�UHOHYDQW�OLWHUDWXUH�HPHUJH��3RUQ�VWXGLHV��DQG��VSHFLILFDOO\��LWV�UHODWLRQVKLS�WR
/DERXU�6WXGLHV���IHPLQLVW�GRFXPHQWDU\�ILOP�DQG�YLGHR�DUW��DQG�SHUIRUPDQFH�±

4SVR�7XYHMIW

$V�GLVFXVVHG�LQ�WKH�LQWURGXFWLRQ�WR�WKLV�WKHVLV��WKH�PDMRULW\�RI�WKH�OLWHUDWXUH�ZLWKLQ�3RUQ
6WXGLHV�DGGUHVVHV�UHFHSWLRQ��FRQVXPSWLRQ��DQG�GLVWULEXWLRQ�UDWKHU�WKDQ�WKH�SURGXFWLRQ�RI
SRUQRJUDSK\��3RUQ�6WXGLHV��RI�FRXUVH��LV�D�QHZO\�HVWDEOLVKHG�ILHOG�LQ�GHYHORSPHQW�DQG��DV�VXFK�
WKHUH�DUH�D�QXPEHU�RI�XQGHUVWDQGDEOH�JDSV�LQ�WKH�GLVFRXUVH��5HFHQWO\��KRZHYHU��VHYHUDO�3RUQ
6WXGLHV�VFKRODUV�KDYH�EHJXQ�WR�H[SORUH�ZKDW�LW�PHDQV�WR PDNH SRUQRJUDSK\��VLWXDWLQJ�LW�ZLWKLQ
WKH�FDSLWDOLVW��QHROLEHUDO�HFRQRPLF�IUDPHZRUN�

2I�WKHVH�VFKRODUV��P\�ZRUN�GUDZV�PRVW�H[WHQVLYHO\�RQ�+HDWKHU�%HUJ��ZKR�DGGUHVVHV�WKH
SHUIRUPDQFH�RI�DXWKHQWLFLW\�VSHFLILFDOO\��LGHQWLI\LQJ�LW�DV�D�FRQGLWLRQ�RI�ODERXU�DV�EDVHG�RQ�KHU
HWKQRJUDSKLF�REVHUYDWLRQV�RI�WKH�DGXOW�LQGXVWU\�DQG�H[WHQVLYH�LQWHUYLHZV�ZLWK�SRUQ�SHUIRUPHUV���
%HUJ�ZRUNV�ODUJHO\�IURP�D�0DU[LVW�IHPLQLVW�SHUVSHFWLYH�RI�ODERXU��D�GLVFRXUVH�ZKLFK�LGHQWLILHV
DIIHFWLYH�ODERXU DV ODERXU��DQG��VSHFLILFDOO\��DV ODERXU�WKDW�LV�FRPPRGLILHG�

$ODQ�0F.HH��LQ�KLV�ZRUN�RQ 3RUQRJUDSK\�DV�D�&UHDWLYH ,QGXVWU\� PDNHV�VLPLODU
FRQQHFWLRQV�WR�%HUJ��WKRXJK�WKURXJK�D�VOLJKWO\�GLIIHUHQW�OHQV��5DWKHU�WKDQ�VLWXDWLQJ�DXWKHQWLFLW\�DW
WKH�FUX[�RI�KLV�H[DPLQDWLRQ�RI�ODERXU�LQ�WKH�DGXOW�LQGXVWU\��0F.HH�LGHQWLILHV�D�QXPEHU�RI
SDUDOOHOV�EHWZHHQ�SRUQ�SURGXFWLRQ�DQG�RWKHU�FUHDWLYH�LQGXVWULHV��,Q�KLV�ZRUN��0F.HH�VXJJHVWV
WKDW�SRUQRJUDSKHUV�DQG�FUHDWLYHV�DUH�VXEMHFW�WR�D�VLPLODU�ODFN�RI�FUHDWLYH�FRQWURO��ERWK�IDFH
FKDOOHQJHV�RI�QRPDGLF�ODERXU��DQG�RSHUDWH�ZLWKLQ�D�VWUXFWXUH�WKDW�ILVFDOO\�UHZDUGV�SURGXFHUV�RYHU
SHUIRUPHUV��� 7KLV�LV�D�FULWLTXH�RI�WKH�µH[FHSWLRQDOLVW¶ YLHZ�RI�SRUQ�SURGXFWLRQ��DQG�LV�VHPLQDO�IRU
LWV�HYDOXDWLRQ�RI�SRUQRJUDSK\�ZLWKLQ�DQ�H[LVWLQJ��ZHOO�HVWDEOLVKHG�GLVFRXUVH�RI�ODERXU�

$�WKLUG�NH\�WH[W�WR�P\�WKHVLV�ZRUN�LV 3HUIRUPLQJ�/DERXU� (WKLFDO�6SHFWDWRUVKLS�DQG�WKH
&RPPXQLFDWLRQ�RI�/DERXU�&RQGLWLRQV�LQ�3RUQRJUDSK\ E\�.DUO\�/\QQH�6FRWW��7KLV�ZRUN�±�ZKLOH
VLPLODU�LQ�VXEMHFW�WR�%HUJ�DQG�0F.HH�±�LV�XQLTXH�IRU�LWV�GLVFXVVLRQ�RI�WKH�XVH�RI�GRFXPHQWDU\
HYLGHQFH�DV�D�WRRO�IRU�GHPRQVWUDWLQJ�WKH�HWKLFDO�SURGXFWLRQ�RI�SRUQRJUDSK\��FKDOOHQJLQJ�LWV
UHFHSWLRQ�DV�DQ�DXWKHQWLF�DFFRXQW�DQG�VXJJHVWLQJ��UDWKHU��WKDW�LW�LV�DQ�H[WHQVLRQ�RI�WKH
SRUQRJUDSKLF�SHUIRUPDQFH�LWVHOI���

$OVR�H[DPLQLQJ�µUHDOQHVV¶�DQG�WKH�ODERXU�RI�SRUQ�DUH�D�QXPEHU�RI�SRUQRJUDSKHUV�DQG
SHUIRUPHUV��ZKRVH�ZRUN�LV�SULPDULO\�DXWRHWKQRJUDSKLF�RU�LQWHUYLHZ�EDVHG��7KLV�LQFOXGHV�-L]�/HH
DQG�/RUHOHL�/HH�±�NH\�ILJXUHV�LQ�WKH�%D\�$UHD�SRUQ�FRPPXQLW\�±�DV�ZHOO�DV�9H[�$VKOH\��*DOD
9DQWLQJ��6KLQH�/RXLVH�+RXVWRQ��7ULVWDQ�7DRUPLQR��DQG�RWKHUV��DOO�RI�ZKRP�KHOS�JURXQG�WKH
GHEDWH�RYHU�ZKDW�PDNHV�SRUQ IHPLQLVW RU HWKLFDO� DQG ZKDW�WKDW�PHDQV�IRU�ZRUNHUV��7KHUH�DUH�D
UDQJH�RI�RSLQLRQV�RQ�WKLV�WRSLF�±�PDQ\�SHUIRUPHUV�EHOLHYH�LQ�WKH�UHYHODWRU\�SRZHU�RI�DXWKHQWLFLW\

�� .DUO\�/\QQH�6FRWW���3HUIRUPLQJ�/DERXU��(WKLFDO�6SHFWDWRUVKLS�DQG�WKH�&RPPXQLFDWLRQ�RI�/DERXU�&RQGLWLRQV�LQ
3RUQRJUDSK\�� 3RUQ�6WXGLHV ���QR������������������� GRL�������������������������������

�� $ODQ�0F.HH���3RUQRJUDSK\�DV�D�&UHDWLYH�,QGXVWU\��&KDOOHQJLQJ�WKH�([FHSWLRQDOLVW�$SSURDFK�WR�3RUQRJUDSK\��
3RUQ�6WXGLHV ���QR��������������������GRL�������������������������������

�� +HDWKHU�%HUJ� 3RUQ�:RUN��6H[��/DERU��DQG�/DWH�&DSLWDOLVP �86$��7KH�8QLYHUVLW\�RI�1RUWK�&DROLQD�3UHVV��������



�

DV WKH PHDQV�RI�UHVLVWDQFH�WR�PDLQVWUHDP�SRUQRJUDSK\��ZKLOH�RWKHUV�ILQG�WKH�FRQFHSW�OLPLWLQJ�RU
K\SRFULWLFDO��2I�FRXUVH��SHUIRUPHUV�DQG�WKHLU�H[SHULHQFHV�DUH�GLYHUVH��DQG�WKHUH�LV�QR�RQH�ZD\�WR
SURGXFH�SRUQ�ZHOO��7KLV�SURMHFW�VHHNV�WR�HPEUDFH�VXFK�PXOWLSOLFLW\�

7KRXJK�D�GHSDUWXUH�IURP�WKH�VSHFLILFDOO\�ODERXU�IRFXVHG�ZRUN�DERYH��WUXO\�WKH�YDVW
PDMRULW\�RI�VFKRODUVKLS�UHOHYDQW�WR�WKLV�WKHVLV�WKDW�FXUUHQWO\�H[LVWV�ZLWKLQ�3RUQ�6WXGLHV�H[SORUHV
WKH�GLVFRXUVH�RI�DXWKHQWLFLW\�DV�FRQFHSW��DQG�PRUH�EURDGO\��+DQQDK�)ULWK¶V�ZRUN�RQ�WKH
UHSUHVHQWDWLRQ�RI�WKH�RUJDVP��(PLO\�&UXWFKHU¶V�H[DPLQDWLRQ�RI 7KH�3ROLWLFV�RI�$XWKHQWLF�)HPDOH
3OHDVXUH�LQ�3RUQRJUDSK\��9DOHULH�:HEEHU¶V�GLVFXVVLRQ RI�PRELOL]HG�DXWKHQWLFLWLHV��DQG�(OL]DEHWK
%HUQVWHLQ¶V�WH[W�RQ�DXWKHQWLFLW\�DQG�FRPPHUFH�DOO�VHUYH�WR�LOOXPLQDWH�WKH�ZD\V�LQ�ZKLFK
DXWKHQWLFLW\�RSHUDWHV�DV�D�SRUQRJUDSKLF�GHYLFH�

0EFSYV�7XYHMIW

$�EULHI�QRWH�RQ�/DERXU�6WXGLHV�±

$V�EURXJKW�RXW�LQ�WKH�ZULWLQJ�RI�%HUJ�DQG�0F.HH�LQ�SDUWLFXODU��WKLV�WKHVLV�UHOLHV�KHDYLO\
RQ�0DU[LVW�IHPLQLVW�WKHRULHV�RI�ODERXU��DQ�XQGHUVWDQGLQJ�ZKLFK�VHUYHV�WR�FRQWH[WXDOL]H�UHODWHG
ZRUN�RQ�FRJQLWLYH�FDSLWDOLVP�DQG�FRJQLWLYH�ODERXU�DQG�VXSSRUW�D�FRQYHUVDWLRQ�DURXQG�ZRUNHU
SUHFDULW\�LQ�WKH�JLJ�HFRQRP\�DQG�FUHDWLYH�LQGXVWULHV�WRGD\��:LWKLQ�WKLV�V\VWHP��ZRUNHUV�KDYH�D
ODFN�RI�MRE�VHFXULW\�DQG�EHQHILWV��DQG�WKHUH�H[LVWV�DQ�H[SHFWDWLRQ�WR�µORYH�ZKDW�\RX�GR��GR�ZKDW
\RX�ORYH�¶�ZKLFK�±�OLNH�DXWKHQWLFLW\�LQ�SRUQ�SHUIRUPDQFH�±�XQGHUFXWV�DQG�HOLGHV�WKH�GHPDQG�IRU
LPSURYHG�ODERXU�FRQGLWLRQV�

6XSSRUWLQJ�WKLV�GLPHQVLRQ�RI�P\�WKHVLV�DUH�IRXQGDWLRQDO�WH[WV�IURP�6LOYLD�)HGHULFL��.DWKL
:HHNV��&ULVWLQD�0RULQL��DQG�$QGUHD�)XPDJDOOL��:KLOH�WKHVH�VFKRODUV�GR�QRW�DGGUHVV�WKH�ODERXU�RI
SRUQRJUDSK\�VSHFLILFDOO\��WKHLU�ZRUN�HVWDEOLVKHV�DQ�XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�EH�D
SUHFDULRXV�ZRUNHU�WRGD\��$V�VXFK��WKRXJK�WKH�FHQWUDO�IRFXV�RI�WKLV�WKHVLV�LV�ODERXU ZLWKLQ D�3RUQ
6WXGLHV�FRQWH[W��,�PHQWLRQ�WKHVH�ZULWHUV�KHUH�EHFDXVH�WKHLU�ZRUN�IRUPV�WKH�VXEVWUXFWXUH
VXSSRUWLQJ�SRUQ�UHVHDUFKHUV�ZKR GR WDNH�XS�TXHVWLRQV RI�ODERXU�DQG�SURGXFWLRQ�

*IQMRMWX�(SGYQIRXEV]�*MPQ�
�:MHIS�%VX

(VWDEOLVKHG�LQ�UHVSRQVH�WR�DQ�RSSUHVVLYH�DQG�H[FOXVLYH�SDWULDUFKDO�GHPDQG�IRU�D�SDUWLFXODU
µWUXWK�¶�IHPLQLVW�GRFXPHQWDULDQV�IRXQG�O\LQJ�³WR�EH�D�WUDQVJUHVVLYH�VLWH�RI�XQVWDEOH�SOD\��E\
GHILQLWLRQ�DOZD\V�PRYLQJ��DOZD\V�QHZ��HYHU�DGDSWLYH�´�� $�VXEMHFWLYH�DSSURDFK�WR�GRFXPHQWDU\
LV�XQSUHGLFWDEOH��DQG�WKXV��XQFRQWUROODEOH�±�D�WKUHDW�WR�FDSLWDO�DQG�WKH�SDWULDUFK\��$V�$OH[DQGUD
-XKDV]��ZKR�ZULWHV�H[WHQVLYHO\�RQ�IHPLQLVW�GRFXPHQWDU\��VWDWHV�

³:KHQ�WKH\�OLH��ZRPHQ�VHHN�WKH�VDPH�IUHHGRP�>DV�PHQ@��$QG�WKH�K\EULG�DUW
YLGHR�GRFXPHQWDU\�LV�MXVW�WKH�IRUP�WKURXJK�ZKLFK�WR�HQDFW�WKH�SDUWLFXODU�YLROHQFH�WKDW�LV
WKH�GHVWDELOL]DWLRQ�RI�WKH�WUXWK��,QVWHDG�RI�JHWWLQJ�VWXFN�GHPDQGLQJ�PHUHO\�RXU�IDLU�VKDUH
RI�PHQ¶V�KROG�RQ�VXEMHFWLYH�DXWKRULW\��DV�HYLGHQFHG�LQ�ZRPHQ¶V�FODLP�WR�VWDQGDUG
GRFXPHQWDU\�VW\OH���O\LQJ�YLGHRV�GHPDQG�D�IOH[LEOH��PRELOH�SRVLWLRQ�IURP�DQG�VW\OH�ZLWK
ZKLFK�WR�VSHDN�DERXW�WKH�FRPSOH[�VHOI�DQG�KHU�QHHGV�´��

�� -XKDV]��³%DG�*LUOV�&RPH�DQG�*R�´�����

�� $OH[DQGUD�-XKDV]���%DG�*LUOV�&RPH�DQG�*R��%XW�D�/\LQJ�*LUO�&DQ�1HYHU�%H�)HQFHG�,Q�´ )HPLQLVP�DQG
'RFXPHQWDU\ ���������������



�

,PSRUWDQWO\��³WKLV�LV�QRW�WR�DEDQGRQ�VH[XDOLW\��KLVWRU\��RU�LGHQWLW\«�EXW�WR�GHPDQG�PXOWLSOLFLW\�
FRQWUDGLFWLRQ��DQG�IOXLGLW\�ZLWKLQ�WKH�WHUUDLQ�RI�UHSUHVHQWDWLRQ�´�� 4XRWLQJ�WKH�OHJHQGDU\�YLVXDO
DUWLVW�&DUROHH�6FKQHHPDQQ��³7KH�UHDO�GDQFH�LV�ZLWK�WKH�PDWHULDO�´��

7KLV�LV�QRW�WR�VD\��KRZHYHU��WKDW VXFK D�UDGLFDOO\�VXEMHFWLYH�DSSURDFK�WR�GRFXPHQWDU\�LV
WKH�VWDQGDUG�±�HYHQ�DPRQJ�LWV�IHPLQLVW�SUDFWLWLRQHUV��,Q�KHU�ZRUN�RQ�WKH�KLVWRU\�DQG�DHVWKHWLFV�RI
IHPLQLVW�GRFXPHQWDU\�ILOP��-XOLD�/HVDJH�DFNQRZOHGJHV�D�YLVLEOH�GLIIHUHQFH�LQ�WKH�ZD\�IHPLQLVW
ILOPPDNHUV�XWLOL]H�FLQpPD�YpULWp��EXW�KROGV�WKDW�WKLV�LV�QRW�WR�WKH�H[FOXVLRQ�RI�UHDOLVP��(VVHQWLDOO\�
KHU�SRVLWLRQ�LV�WKDW�ZKLOH�IHPLQLVW�GRFXPHQWDU\�ILOP�HQJDJHV�ZLWK�D�UHDOLVW�SUHVHQW��LW
VLPXOWDQHRXVO\�H[SORUHV�D�VXEMHFWLYH�IXWXUH��/HVDJH�LQWHUSUHWV�WKLV�GLVWLQFWLRQ�WKURXJK�D�SROLWLFDO
OHQV��HVWDEOLVKLQJ�WKDW�

³&OHDUO\��WKH�SRZHUOHVV�ZLOO�ZDQW�SRZHU��HVSHFLDOO\�RQFH�WKH\�VSHFLILFDOO\�GHILQH�WKH�ZD\V
WKH\�KDYH�V\VWHPDWLFDOO\�EHHQ�UREEHG�RI�LW��%XW�ZRPHQ�DOVR�ZDQW�WR�LPDJLQH�ZKDW�WKDW
SRZHU�ZRXOG�EH�LI�H[HFXWHG�LQ�D�IRUP�FRPPHQVXUDWH�ZLWK�)HPLQLVW�JRDOV�´��

'LDQH�:DOGPDQ�DQG�-DQHW�:DONHU¶V�FROOHFWLRQ�RQ )HPLQLVP DQG�'RFXPHQWDU\ IXUWKHU�JURXQGV
/HVDJH¶V�KLVWRULFDO�DQG�DHVWKHWLF�RYHUYLHZ��FRQWULEXWLQJ�ULFK�H[DPSOHV�RI�IHPLQLVW�GRFXPHQWDU\
LQ�SUDFWLFH�DQG�KLJKOLJKWLQJ�WKH�GLYHUVLW\�RI�WKH�µIHPLQLVW�GRFXPHQWDU\¶�ODEHO���

7KLV�LV�D�ODEHO�ZKLFK�RYHUODSV�H[WHQVLYHO\�ZLWK�WKH YLGHR�DUWLVW��*XLGHG�E\�WKH�WHQDQWV�RI
IHPLQLVW�GRFXPHQWDU\�SUDFWLFH��PDQ\�H[SHULPHQWDO�DQG�DYDQW�JDUGH�ILOPPDNHUV�KDYH�IRXQG
µYLGHR�DUW¶�WR�EH�WKH�FOHDUHVW�H[SUHVVLRQ�RI�WKHLU�PHVVDJH�DQG�DHVWKHWLF�±�D�FRQQHFWLRQ�ZKLFK�LV
LOOXVWUDWHG�PRUH�GHHSO\�LQ�WKH�VHFWLRQ�RQ ,QIOXHQWLDO :RUNV�

4IVJSVQERGI

)LQDOO\��D�WXUQ�WR�SHUIRUPDQFH��$�VLJQLILFDQW�VXEJHQUH�LQ�WKH�VSKHUH�RI�IHPLQLVW�GRFXPHQWDU\�DQG
YLGHR�DUW��SHUIRUPDQFH�LQ DFWLRQ DQG�SHUIRUPDWLYLW\ DV FRQFHSW DUH�FRUH�WR�WKLV�SURMHFW�LQ�D�YDULHW\
RI�ZD\V�±

:KLOH�WKLV�ZRUN��LQ�LWV�FXUUHQW�LWHUDWLRQ��LV�QRW�SHUIRUPHG OLYH��� LW�QHYHUWKHOHVV�FRQWDLQV
PXOWLSOH�OD\HUV�RI�SHUIRUPDQFH�±�DGGUHVVLQJ�WKH�SHUIRUPDWLYH�QDWXUH�RI�SRUQRJUDSK\ WKURXJK
QDUUDWLYH�WROG�LQ�WKH�SHUIRUPDWLYH�GRFXPHQWDU\�PRGH��$�SUHVHQWDWLRQ�YLVLEO\�DQG�LQWHQWLRQDOO\
FRQVWUXFWHG�E\�P\VHOI��DQ�HGLWRU�RI�ERWK�GRFXPHQWDU\�DQG�SRUQ��WKHVH�TXHVWLRQV�EHFRPH
SDUWLFXODUO\�SRLJQDQW�ZKHQ�FRQWH[WXDOL]HG�E\�WKH�UHIOH[LYH�QDWXUH�RI�WKLV�SURMHFW�

&ORVHO\�WLHG�WR�WKH�WKHRULHV�RI�HPERGLPHQW�DQG�SRVW�VWUXFWXUDOLVP�ZKLFK�FRPSULVH�WKH
WKHRUHWLFDO�EDFNERQH�RI�WKLV�WKHVLV��$PHOLD�-RQHV��LQ�KHU�ZRUN %RG\�$UW��3HUIRUPLQJ�WKH�6XEMHFW�
HVWDEOLVKHV�WKH�SHUIRUPDWLYH�DUW�SUDFWLFH�DV�D�SDUWLFXODUO\�UHYROXWLRQDU\�NLQG�RI�³LQWHUVXEMHFWLYH
HQJDJHPHQW´�ZKLFK�GLVORFDWHV�WKH�&DUWHVLDQ�VXEMHFW�±�WKHRUL]HG�E\�'HVFDUWHV�DV�UDWLRQDO�
REMHFWLYH��DQG�WRWDOO\�VHSDUDWH�IURP�WKH�µERG\�¶�RU�µREMHFW¶��±�LQ�IDYRU�RI�D�UH�XQLILFDWLRQ�RI

�� 3OHDVH�UHIHU�WR�WKH�VHFWLRQ�RQ $IWHUOLIH IRU�D�EULHI RYHUYLHZ�RI�IXWXUH�OLYH�SHUIRUPHG�LWHUDWLRQV�RI�WKLV�ZRUN�

�� 'LDQH�:DOGPDQ�DQG�-DQHW�:DONHU��HGV�� )HPLQLVP�DQG 'RFXPHQWDU\ �0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD
3UHVV��������

�� -XOLD�/HVDJH���7KH�3ROLWLFDO�$HVWKHWLFV�RI�WKH�)HPLQLVW�'RFXPHQWDU\�)LOP�� 4XDUWHUO\�5HYLHZ�RI�)LOP�6WXGLHV ��
QR������������GRL���������������������������

�� ,ELG������
�� ,ELG������



��

ERG\�VHOI��� 3HUIRUPDQFH�LV�D�XQLTXH�NLQG�RI�FRQIURQWDWLRQ��DFFRUGLQJ�WR�-RQHV��ZKLFK�KDV�WKH
SRZHU�WR�³RSHQ�RXW�VXEMHFWLYLW\ DV SHUIRUPDWLYH��FRQWLQJHQW� DQG�DOZD\V�SDUWLFXODUL]HG�UDWKHU
WKDQ�XQLYHUVDO�´��

,Q�LWV�SUHIHUHQFH�IRU�WKH�SDUWLFXODU��SHUIRUPDQFH�LV LQWLPDWH��SHUVRQDO� DQG YXOQHUDEOH�
7KHUHIRUH��LQ�RUGHU�WR�PRUH�GHHSO\�DQG�NQRZOHGJHDEO\�UHIOHFW�RQ�ZKDW�LW�PHDQV�WR�SXEOLFO\�VKDUH
VXFK�SHUVRQDO�VWRULHV��LW�LV�DOVR�QHFHVVDU\�WR�WRXFK�RQ�UHIOH[LYH�WH[WV�LQ�WKH�ILHOG�RI�HPERGLHG�DQG
DXWRHWKQRJUDSKLF�SHUIRUPDQFH��7R�WKLV�HQG��6XVDQD�3HQG]LN��5HQHH�(PXQDK��DQG�'DYLG�5HDG
-RKQVRQ�ZULWH�LQ 7KH�6HOI�LQ�3HUIRUPDQFH DERXW�DXWRELRJUDSKLFDO�RU�DXWRHWKQRJUDSKLF
SHUIRUPDQFH�DV�D�IRUP�RI�WKHUDS\�DQG�SRVLWLYH�FDWKDUVLV��� 2IIHULQJ�D�SHUVSHFWLYH�RQ (PERGLHG
3HUIRUPDQFH�DV�$SSOLHG�5HVHDUFK��$UW��DQG�3HGDJRJ\� -XOLH�$QQ�6FRWW�GHOYHV�LQWR�WKH�ZD\V�LQ
ZKLFK�SHUIRUPDQFH�FDQ�EH�PRELOL]HG�DV�D�UHVHDUFK�DQG�WHDFKLQJ�VWUDWHJ\��� $GGUHVVLQJ�WKH
DGGLWLRQDO�EXUGHQ�ERUQH�E\�WKH�µRWKHU¶�LQ�SHUIRUPLQJ�DQ�DXWRELRJUDSKLFDO�SLHFH��'DQL
6Q\GHU�<RXQJ¶V�ZRUN� +HUH�WR�7HOO�+HU�6WRU\� LV�SDUWLFXODUO\ DGHSW�DW�FODULI\LQJ�WKH�YXOQHUDELOLW\
RI�VKDULQJ�DQ�H[SHULHQFH�ZLWK�WKRVH�ZKR�PD\�QRW�HYHU�RU�IXOO\�XQGHUVWDQG�WKH�PHDQLQJ�RI�WKH
SHUIRUPDQFH���

/DVWO\��FRQWULEXWLQJ�D�GRFXPHQWDU\�SHUVSHFWLYH�WR�WKH�SHUIRUPDQFH�GLVFRXUVH��7KRPDV
:DXJK¶V�ZRUN�LQ 7KH�5LJKW�WR�3OD\�2QHVHOI VLWXDWHV ERWK�WKH�ILOPPDNHU�DQG�VXEMHFW�DV�FUHDWLQJ
HLWKHU�D�UHSUHVHQWDWLRQDO�RU�SUHVHQWDWLRQDO�SHUIRUPDWLYH�VWUXFWXUH�ZLWKLQ�D�GRFXPHQWDU\�ZRUN�
:KLOH�HDFK�VWUXFWXUH�FRQVWLWXWHV�D�SHUIRUPDQFH��WKH�IRUPHU�KLGHV�DQG�GHQLHV�DUWLILFH�ZKLOH�WKH
ODWWHU�H[SORLWV�LW��7UDFLQJ�WKH�XVH�RI�WKHVH�SHUIRUPDWLYH�FRQVWUXFWV�WKURXJK�WKH�KLVWRU\�RI
GRFXPHQWDU\�ILOP��:DXJK�SURYLGHV�FULWLFDO�FRQWH[W�WR�WKH�PXOWL�OD\HUHG�SHUIRUPDQFHV�WKDW�WKLV
SURMHFW�H[DPLQHV�DQG�HQDFWV���

7R�WKHVH�HQGV��WKH�SULPDU\�GRFXPHQWDU\�PRGH�HPSOR\HG�E\�WKLV�SURMHFW�LV�WKH
SHUIRUPDWLYH��7KH�SHUIRUPDWLYH�PRGH�RI�GRFXPHQWDU\�±�HVWDEOLVKHG�DV�RQH�RI�VL[�PRGHV�RI
GRFXPHQWDU\�E\�$PHULFDQ�GRFXPHQWDU\�WKHRULVW�%LOO�1LFKROV�±�ILJXUHV�WKH�ILOPPDNHU�ZLWKLQ�WKH
VWRU\��ZKLFK�LV�RIWHQ�DEVWUDFWO\�WROG�VR�DV�WR�FRQQHFW�WKH�ILOPPDNHU¶V�RZQ�H[SHULHQFH�WR�D�ODUJHU
SKLORVRSKLFDO�RU�SROLWLFDO�SRLQW��7KLV�PRGH�RI�GRFXPHQWDU\�GRHV�QRW�DWWHPSW�WR�SHUVXDGH�WKH
DXGLHQFH��LQVWHDG�OHDYLQJ�QDUUDWLYHV�µDV�LV¶�±�FRPSOLFDWHG�DQG�XQUHVROYHG��� 7R�D�OHVVHU�H[WHQW�
WKLV�ZRUN�DOVR�UHIHUHQFHV�WKH�UHIOH[LYH�DQG�SRHWLF�PRGDO�WUDGLWLRQV��WKH�ILUVW�RI�ZKLFK�FRPPHQWV
RQ�WKH�GRFXPHQWDU\�IRUP�LWVHOI��ZKLOH�WKH�ODWWHU�HPSOR\V�VXEMHFWLYH�VWRU\WHOOLQJ�WKURXJK�WKH
FUHDWLRQ�RI�DVVRFLDWLRQV�DQG�SDWWHUQV�UDWKHU�WKDQ�H[SRVLWLRQ�

7+(25(7,&$/�)5$0(:25.

,I�3RUQ�6WXGLHV��IHPLQLVW�GRFXPHQWDU\�ILOP�DQG�YLGHR�DUW��DQG�SHUIRUPDQFH�DUH�WKH�WKUHH
VWUXFWXUDO�SLOODUV�RI�WKLV�WKHVLV��WKHQ�WKH�IUDPHZRUN�RI�HPERGLHG�HGLWLQJ�DQG�LWV�VXEPLVVLRQ�WR

�� %LOO�1LFKROV� ,QWURGXFWLRQ�WR�'RFXPHQWDU\� �QG�HG� �86$��,QGLDQD�8QLYHUVLW\�3UHVV��������

�� 7KRPDV�:DXJK��³$FWLQJ�WR�3OD\�2QHVHOI��3HUIRUPDQFH�LQ�'RFXPHQWDU\�´�,Q 7KH�5LJKW�WR�3OD\�2QHVHOI��/RRNLQJ
%DFN�RQ�'RFXPHQWDU\�)LOP �0LQQHDSROLV��8QLYHUVLW\ RI�0LQQHVRWD�3UHVV���������������

�� 'DQL�6Q\GHU�<RXQJ���³+HUH�WR�7HOO�+HU�6WRU\´��$QDO\]LQJ�WKH�$XWRHWKQRJUDSKLF�3HUIRUPDQFH�RI�2WKHUV��
4XDOLWDWLYH�,QTXLU\ ����QR���������������������GRL��������������������������

�� -XOLH�$QQ�6FRWW� (PERGLHG�3HUIRUPDQFH�DV�$SSOLHG 5HVHDUFK��$UW�DQG�3HGDJRJ\ �&KDP��6ZLW]HUODQG��6SULQJHU
,QWHUQDWLRQDO�3XEOLVKLQJ��������

�� 6XVDQD�3HQG]LN��5HQHH�(PXQDK��DQG�'DYLG�5HDG�-RKQVRQ� 7KH�6HOI�LQ�3HUIRUPDQFH��$XWRELRJUDSKLFDO�
6HOI�UHYHODWRU\��DQG�$XWRHWKQRJUDSKLF�)RUPV�RI�7KHUDSHXWLF�7KHDWUH �1HZ�<RUN��3DOJUDYH�0DFPLOODQ��������

�� -RQHV� %RG\�$UW� ���
�� $PHOLD�-RQHV� %RG\�$UW��3HUIRUPLQJ�WKH�6XEMHFW �0LQQHDSROLV� 8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��������



��

FKDQFH�IRUPV�WKH�JHQHUDWLYH�EULGJH�WKDW�,�XVH�WR�ZDON�EHWZHHQ�WKHP��DQG WRZDUG D�ILWWLQJ
PHWKRGRORJ\�±

)QFSHMIH�)HMXMRK

:KDW�LV�VLJQLILFDQFH"�,W�LV�PHDQLQJ��LQVRIDU�DV�LW�LV�VHQVXDOO\�SURGXFHG���
±�5RODQG�%DUWKHV

,¶P�D�YLGHR�HGLWRU��$�VOLFHU�DQG�GLFHU��$OVR��,�KDWH�FRPSXWHUV�±

7KH�WRROV�RI�SRVW�SURGXFWLRQ�DUH�YLVFHUDO��SK\VLFDO�±�FXW��VOLS��JUDE��VWUHWFK��WULP�±�DQG�,
FDQ�IHHO�WKHP�ZKLOH�,¶P�HGLWLQJ��HDFK�PRXVH�FOLFN�JLYLQJ�WLPH�WR�D�PRGHUQ�GDQFH�URXWLQH�EHLQJ
FKRUHRJUDSKHG�LQ�P\�KHDG��$QG��DV�µKDSWLF¶�KDV�EHFRPH�WKH�ODWHVW�WUHQG�LQ�HGLWLQJ�VRIWZDUH��D
QRG��SHUKDSV��WR�LWV�WDFWLOH�RULJLQV�RQ�WKH�0RYLROD���� ,�VXVSHFW�,¶P�QRW�WKH�RQO\�RQH��7KLV�LPSXOVH
LV�D�PXIIOHG�FU\�IRU�KHOS�IURP�WKH�SRVW�ZRUOG��,W�VD\V��P\�ERG\�LV�D�WRRO�DQG�,�ZDQW�WR�XVH�LW�

$FNQRZOHGJLQJ�WKH�ERG\�DV�D�WRRO�UHQGHUV�YLVLEOH�WKH�P\VWHULRXV��KLGGHQ��DQG�VROLWDU\
SURFHVV�WKDW�LV�PRVW�YLGHR�HGLWLQJ��$�FRPPRQ�MRNH�DPRQJ�GRFXPHQWDU\�YLGHR�HGLWRUV�LV�WKDW�WKH
GLUHFWRU WKLQNV WKH\�KDYH�WKH�SRZHU��EXW�UHDOO\�LW¶V WKH�HGLWRU�ZKR�FRQWUROV�WKH�VWRU\��7KH�VHW�RI
IRRWDJH�FDSWXUHG�E\�WKH�FLQHPDWRJUDSKHU�KROGV�ZLWKLQ�LW�PDQ\�QDUUDWLYHV��PDQ\�PHDQLQJV��PDQ\
WUDMHFWRULHV��DQG�LW¶V�WKH�HGLWRU�ZKR�PXVW�GHFLGH�ZKLFK�RQH�ZLOO�VXUIDFH��DQG�KRZ��$V�VXFK��LQ
RUGHU�WR�SURSHUO\ UHDG ILOP��RQH�PXVW�XQGHUVWDQG�ZKDW HGLWRUV�GR�DQG�KRZ�WKH\�PDNH�FKRLFHV�
(YHU\�FXW��WULP��RPLVVLRQ��RU�LQFOXVLRQ�LV�D�UH�FRQWH[WXDOL]DWLRQ��DQG�RQH�ZKRVH�DOPRVW
XELTXLWRXV�REIXVFDWLRQ�FDQ�SURGXFH�GDQJHURXVO\�µWUXWK�\¶�QDUUDWLYHV��SDUWLFXODUO\�LQ�VWRULHV�WROG
DERXW�XQGHUUHSUHVHQWHG�RU�VWLJPDWL]HG�FRPPXQLWLHV�

$V�D�PHDQV�RI�UHVLVWLQJ�WKHVH�HOOLVLRQV��,�SURSRVH�DQ HPERGLPHQW ±
7KLV�µHPERGLHG¶�DSSURDFK�WR�HGLWLQJ�FDQ�ORRN�OLNH�GDQFLQJ�RU�VRXQG�OLNH�PXVLF�

WUDQVODWLQJ�WKH�GLJLWDO�WRROV�RI�SRVW�SURGXFWLRQ�LQWR�WKH�SK\VLFDO�ZRUOG��:LWKLQ�WKLV�QHZ�ODQJXDJH�
D�FXW�EHFRPHV�D�FODS��UDLVLQJ�RQH¶V�DUP�LQFUHDVHV�RU�GHFUHDVHV�WKH�RSDFLW\�RI�D�FOLS��DQG�IRRWDJH
LV�WULPPHG�E\�WKH�IHHW��� $W�LWV�PRVW�SXUH��PRYLQJ DQ�REMHFW�IURP�RQH�VLGH�RI�WKH�URRP�WR�WKH
RWKHU�LV�D�NLQG�RI�FRUSRUHDO�HGLW��,Q�FRQFHSWXDOL]LQJ�DQG�PDQLSXODWLQJ�D�SLHFH�RI�YLGHR�IRRWDJH�LQ
WKH�VDPH�ZD\��WKH�VWDWLF�DQG�UHOLDEOH�QDUUDWRU��µ)LOP�¶�LV�GHVWDELOL]HG�DQG�UHFRQWH[WXDOL]HG�DV�DQ
REMHFW�WR�EH DFWHG XSRQ��%URXJKW�WR�LWV�FRQFHSWXDO FRQFOXVLRQ�LQ �D�SRUQR��

³$V«�D�YLGHR�HGLWRU��P\�ERG\�LV�D�WRRO��7KLV�WRRO�EXLOGV�DQG�LW�GHPROLVKHV��/LNH�D
KDPPHU��([FHSW�UDWKHU�WKDQ�FRQVWUXFWLQJ�EXLOGLQJV��LW�FRQVWUXFWV�QDUUDWLYHV��7KHUH�DUH
PDQ\�ZD\V�IRU�PH�WR�XVH�WKLV�WRRO�WR�VKDSH�WKH�ZRUOG�DURXQG�PH�´

6XFK�D�WRROLILFDWLRQ�DOORZV�IRU�WKH�FRPSRVLWLRQ�RI�HGLWLQJ VFRUHV WR�EH�UHDG�DQG�VKDUHG�
UHSURGXFHG�DQG�PDQLSXODWHG��$V�VXFK��E\ UHYHDOLQJ ZKDW�JRHV�LQWR�DQ�HGLW��WKLV�HPERGLPHQW
VLPXOWDQHRXVO\ GHPRFUDWL]HV WKH�HGLW��(YHU\RQH�KDV D�ERG\��DQG�WKDW�ERG\�FDQ�PDNH�VWRU\�

�� ,QWHUHVWLQJO\��WKRXJK�RXW�RI�WKH�VFRSH�RI�WKLV�SURMHFW��D�UHLPDJLQLQJ�RI�WKH�ERG\�DV�VRIWZDUH�DOVR�SRVVLELOL]HV�D�QHZ
VHW�RI KDUGZDUHV ±�KRPH��ZRUNSODFH��QHLJKERUKRRG�± RQH¶V�PRYHPHQWV�WKURXJK�VSDFH�WULJJHULQJ�WKH�GLVSOD\�RI�YLGHR
DQG�DXGLR�FOLSV�LQ�D�XQLTXHO\�H[SORUDWRU\�VHTXHQFH��$Q�LGHD�IRU�DQRWKHU�SURMHFW«

�� )RU�PRUH�LQIRUPDWLRQ�RQ�WKH�KLVWRU\�RI�ILOP�HGLWLQJ�DQG�RWKHU�WHFKQRORJLHV��,�UHFRPPHQG�0DUN�-��3��:ROI¶V�ZRUN�
7KH�5RXWOHGJH�&RPSDQLRQ�WR�0HGLD�7HFKQRORJ\�DQG�2EVROHVFHQFH�

�� 5RODQG�%DUWKHV� 7KH�3OHDVXUH�RI�WKH�7H[W �1HZ�<RUN� +LOO�DQG�:DQJ��������



��

,Q�DGGLWLRQ�WR�UHQGHULQJ�WKH�LQWHUQDO�LQWULFDFLHV�RI�WKH�HGLW�WUDQVSDUHQW�DQG�UHDGDEOH�WR�DQ
DXGLHQFH��µHPERGLHG�HGLWLQJ¶�VSHDNV�WR�DQ�HVVHQWLDO�GHHSHQLQJ�RI�RQH¶V�RZQ�UHODWLRQVKLS�±
LQGLYLGXDOO\�± WR�WKH�HGLW��$V�LW�LV�³WKURXJK�RXU ERGLHV�WKDW�RXU�DFWLRQV��VXEMHFWLYLWLHV�DQG�UHODWLRQV
ZLWK�RWKHUV�DUH�UHDOL]HG��PDWHULDOL]HG�DQG�PDGH�YLVLEOH�´�� HPERGLPHQW�LV�DQ�HVVHQWLDO�PHDQV�RI
DOWHUQDWLYH�NQRZOHGJH�FUHDWLRQ��$UWLVW�,YDQD�0�OOHU��LQ�WKH�ZRUN 8QGHU�0\�6NLQ� LQYLWHV�JXHVWV�WR
³VWHS�LQVLGH´�KHU�ERG\��JXLGLQJ�WKHP�WKURXJK�D�VHULHV�RI�URRPV��HDFK�RI�ZKLFK�³FRQWDLQV�GLIIHUHQW
ERG\�SURFHVVHV��DFFRPSOLVKHG�E\�WKH�ERG\¶V�LQKDELWDQWV�´�� ,Q�WKH�0HQGLQJ�5RRP��IRU�H[DPSOH�
VHDPVWUHVVHV�GHPRQVWUDWH�³KRZ�ERG\�WLVVXH�FDQ�EH�UHSDLUHG´�E\�VWLWFKLQJ�WRJHWKHU�LWV�FORWK
UHSUHVHQWDWLRQ��,�XQGHUVWDQG�WKH�µHPERGLHG�HGLW¶�DV�D�VLPLODU�LPSXOVH�±�LW�UHYHDOV�DQ�LQWHULRU
NQRZOHGJH�RI�D�ILOP¶V�FRQVWLWXHQW�SDUWV��LOOXVWUDWLQJ KRZ WKRVH�SDUWV�FRPH�WR�EH��DQG�WKHQ
SK\VLFDOO\�SHUIRUPLQJ WKHP�IRU�WKH�SXUSRVH�RI�GHHSHU XQGHUVWDQGLQJ�

'HHSO\�URRWHG�LQ�WKH�FRQWHPSRUDU\�DUWV�� DQG�SUDFWLFHG DFURVV�WKH�VRFLDO�VFLHQFHV��� WKH
GRLQJ DQG IHHOLQJ RI�YLVFHUDO�H[SHULHQFH�FRPPXQLFDWHV ZKDW�GLVWDQFHG�VWXG\�FDQQRW��:KDW�WKH
PLQG�IDLOV�WR�JUDVS��WKH�ERG\�LQVWLQFWLYHO\�XQGHUVWDQGV��7KHUHIRUH��LQ UHFRQQHFWLQJ WKH�SHUFHLYLQJ
VXEMHFW�WR�WKH�DFWLYLW\�RI�WKHLU�H[SHULHQFLQJ�ERG\��WKH�PRGHUQLVW�&DUWHVLDQ�GLYLVLRQ�EHWZHHQ�WKH
WZR�LV�VKDWWHUHG��UHVXOWLQJ�LQ�DQ REMHFWLILFDWLRQ RI�VHOI� 7KLV�LV�D�SRUWDO�WKURXJK�ZKLFK
P\VHOI�DV�REMHFW��ERG\��FDQ WHDFK P\VHOI�DV�VXEMHFW �PLQG��DOO�WKDW�LW NQRZV EXW�FDQQRW VSHDN�

'LERGI�3TIVEXMSRW

:LWKLQ�WKLV�IUDPLQJ��LW�LV�HDV\�WR�LPDJLQH�KRZ�DQ�µHPERGLHG�HGLWRU¶�PLJKW�EHFRPH�GUXQN
ZLWK�SRZHU��VR�WR�VSHDN��,Q�FRQWURO�RI�WKH�IRRWDJH��RI�WKH�QDUUDWLYH��VXFK�DQ�HGLWRU�LV�FRQIURQWHG
ZLWK�WKH�FDSDFLW\�WR�FXW��WR�FUHDWH� OLWHUDOO\ LQ WKH�SDOP�RI�WKHLU�KDQG��$ORQH��ZKLOH�WKH�HPERGLHG
HGLW�GRHV�SURPRWH�WUDQVSDUHQF\� LW�PD\�VWLOO�EH�HDVLO\ VXEVXPHG�E\�D�VLQJXODU�YLHZSRLQW�RU�ELDV�±
WKDW�RI�WKH�HGLWRU��6XFK�SRZHU�KDV�WKH�SRWHQWLDO�WR�UHSURGXFH�WKH�PRQROLWKLF�QDUUDWLYHV�WKDW�WKLV
SURMHFW�DWWHPSWV�WR�UHVLVW��7KHUHIRUH��LQ�RUGHU�WR�SURSHUO\�ZLHOG�WKH�QHZ�NQRZOHGJHV�SRVVLELOL]HG
E\�WKH�HPERGLHG�HGLW��D�KLHUDUFKLFDO IODWWHQLQJ LV QHFHVVDU\�

$V�D�IUDPHZRUN��FKDQFH�UHTXLUHV�D VXEPLVVLRQ RI�WKH DXWKRU�WR�D�SRZHU�VHSDUDWH�DQG
JUHDWHU�WKDQ�WKHPVHOYHV��WKH�PDWHULDO��)XUWKHU�PXGG\LQJ�WKH�VXEMHFW�REMHFW�GLFKRWRP\��FKDQFH
HPEUDFHV�D�³PXOWLSOLFLW\��FRQWUDGLFWLRQ��DQG�IOXLGLW\´��WR�UHYLVLW�-XKDV]��WKURXJK�WKH�DSSURSULDWLRQ
DQG�UHFRQWH[WXDOL]DWLRQ�RI�PHGLD�±�QRW�E\�WKH�DUWLVW��EXW�E\�WKH�PDWHULDO�LWVHOI��%\�HPSKDVL]LQJ
SURFHVV RYHU SURGXFW� FKDQFH�RSHUDWLRQV�FUHDWH�FRQQHFWLRQ DQG�PHDQLQJ�WKURXJK�WKH�XVH�RI�UXOHV
DQG�LQVWUXFWLRQV�WR�VRPH�XQNQRZQ��LQGHILQLWH�HQG�±�LQGHSHQGHQW�RI�WKH�ILOPPDNHU¶V�ZLOO��7R�WKLV
HQG��FKDQFH�LV RQH PHDQV�RI�HQJDJLQJ�WKH�HPERGLHG HGLW WRZDUG D�UDGLFDOO\�VXEMHFWLYH
LQWHUYHQWLRQ�WR�WUXWK�DQG�PDNLQJ�

7UDFLQJ�WKH�URRWV�RI�FKDQFH�RSHUDWLRQV�LQ�DUW��VSHFLILFDOO\��LV�DQ�DVWRXQGLQJ�EXVLQHVV�±
3RSXODUL]HG�WKURXJKRXW�WKH�����V�DQG���V�E\�WKH�ULVH�RI�)OX[XV��D�PXOWLGLVFLSOLQDU\

DYDQW�JDUGH�DUW�PRYHPHQW��WKH�HPSOR\PHQW�RI�µFKDQFH�SURFHGXUHV¶�KDV�EHHQ�DSSOLHG�PRVW
UHFRJQL]DEO\�LQ�WKHDWHU��GDQFH��PXVLF��YLVXDO�DUW��DQG�WKH�SHUIRUPDQFH�RI�µKDSSHQLQJV�¶�� ,Q�LWV

�� ,YHUVRQ� &KDQFH�

�� +HUH��,�VXJJHVW�D�UHDGLQJ�RI�%HQ�6SUDW]¶V :KDW�D %RG\�&DQ�'R DQG %OXH�6N\�%RG\� ZKLFK��WR�TXRWH�WKH ODWWHU��FKDUW
³D�FRXUVH�WKURXJK�PRUH�WKDQ�WZHQW\�\HDUV�RI�HPERGLHG��DUWLVWLF��DQG�VFKRODUO\�UHVHDUFK�´�)RU�D�PRUH�SKLORVRSKLFDO
GLVFXVVLRQ��9LYLDQ�&DURO�6REFKDFN¶V�ZRUN�RQ &DUQDO 7KRXJKWV��(PERGLPHQW�DQG�0RYLQJ�,PDJH�&XOWXUH LV EULOOLDQW�

�� 6DOO\�2¶5HLOO\� 7KH�%RG\�LQ�&RQWHPSRUDU\�$UW �/RQGRQ� 7KDPHV�	�+XGVRQ��/WG���������

�� ,YDQD�0�OOHU��³3HUIRUPDQFH�'RFXPHQWDWLRQ����8QGHU�0\�6NLQ�´�,Q $QDWRP\�/LYH��3HUIRUPDQFH�DQG�WKH
2SHUDWLQJ�7KHDWUH��HG��0DDLNH�%OHHNHU��$PVWHUGDP�8QLYHUVLW\ 3UHVV��������

�� 7RUNLOG�7KDQHP�DQG�'DYLG�.QLJKWV� (PERGLHG�5HVHDUFK 0HWKRGV �/RQGRQ��6$*(�3XEOLFDWLRQV��/WG���������



��

PDQLIHVWR��DV�SHQQHG�E\�*HRUJH�0DFLXQDV�LQ�������)OX[XV�VXJJHVWV IOX[ ±�GHILQHG�DV�WKH�³DFW�RI
IORZLQJ´�±�VR�DV�WR�³SURPRWH�D�UHYROXWLRQDU\�IORRG�DQG�WLGH�LQ�DUW´�EDVHG�RQ�LWV�DELOLW\�³WR�DIIHFW�
RU�EULQJ�WR�D�FHUWDLQ�VWDWH��E\�VXEMHFWLQJ�WR��RU�WUHDWLQJ�ZLWK��D�IOX[�´�� )ORZ��H[FKDQJH�

:KLOH�WKH�)OX[XV�PRYHPHQW�FLWHV�D�QXPEHU�RI�FUHDWLYH�LQIOXHQFHV�±�SDUWLFXODUO\�0DUFHO
'XFKDPS�DQG�'DGD�±�DUJXDEO\�WKH�PRVW�VLJQLILFDQW�ILJXUH�LQ�WKH�GHYHORSPHQW�RI�DOHDWRULF�DUW�LV
-RKQ�&DJH��$IWHU�EHJLQQLQJ�KLV�OLIH�ORQJ�VWXG\�RI�=HQ�%XGGKLVP�LQ�WKH�����V��&DJH�EHJDQ
H[SORULQJ�LQGHWHUPLQDF\�DQG�FKDQFH�DV�VWUXFWXULQJ�WRROV�LQ�WKH�GHYHORSPHQW�RI�KLV�H[SHULPHQWDO
PXVLFDO�FRPSRVLWLRQV��� ,QGHWHUPLQDF\�³FUHDWHG�WKH�SUHFRQGLWLRQV�IRU�D�ZRUN«�WR�EH�DUUDQJHG�E\
DQ�DUWLVW�ZLWKRXW�WKH�DUWLVW�NQRZLQJ�H[DFWO\�KRZ�LW�ZRXOG�WXUQ�RXW�´�� DQG��ZKLOH�WKH�WKHRUHWLFDO
URRW�RI�WKLV�FRQFHSW�LV�FHUWDLQO\�%XGGKLVW�DW�LWV�FRUH��PRUH�FORVHO\�LQIRUPLQJ�WKH�GHYHORSPHQW�RI
)OX[XV�DQG�FKDQFH�RSHUDWLRQV�LQ�DUW�LV�LWV�SKLORVRSKLFDO�FRQWHPSRUDU\��SRVW�VWUXFWXUDOLVP�

'HYHORSHG�LQ�)UDQFH�LQ�WKH�����V�DV�D�UHDFWLRQ�WR�ZKDW�ZDV�SHUFHLYHG�DV�D�OLPLWLQJ
VWUXFWXUDOLVW�UHDVRQLQJ��SRVW�VWUXFWXUDOLVP�LV�GHILQHG�E\�5RODQG�%DUWKHV¶�GHFODUDWLRQ�RI�³7KH
'HDWK�RI�WKH�$XWKRU�´�DQG��WKXV��WKH ELUWK RI�WKH UHDGHU��� 6LPLODUO\�WKHRUL]HG�E\�WKH
SV\FKRDQDO\VW��-DFTXHV�/DFDQ��DV�ZHOO�DV�*LOOHV�'HOHX]H��WKLV�VSHDNV�WR�WKH�)OX[LDQ
XQGHUVWDQGLQJ�WKDW�³WKH�UDGLFDOLW\�RI�WKH�FRQFHSW�RI�LQGHWHUPLQDWH�FRPSRVLWLRQ�OLHV�LQ�LWV�PDQGDWH
WKDW�WKH�DUWLVW�LQWHQWLRQDOO\�JLYH�XS�FRQWURO�RI�WKH�ZRUN¶V�RXWFRPH�´�� 7KLV�ZDV�VHHQ�WR�SURGXFH�D
PRUH UHDOLVWLF UHSUHVHQWDWLRQ�RI�WKH�ZRUOG��,QVRIDU DV�WKH�ZRUOG�LV LQKHUHQWO\ IXOO�RI�FKDQFH��WR
XWLOL]H�FKDQFH�RSHUDWLRQV�LV�WR DFNQRZOHGJH WKLV�WUXWK E\�OHWWLQJ�WKH�PDWHULDO�VSHDN�IRU�LWVHOI�±�DQ
DUJXDEO\�OHVV�µFKDQFH�\¶�DSSURDFK�WKDQ�UHO\LQJ�RQ�WKH�ELDVHG��QDUURZ�SHUVSHFWLYH�RI�D�VLQJOH
DUWLVW���

7R�WKLV�HQG��FKDQFH�RSHUDWLRQV�VHUYH�DV�D�NLQG�RI�JHQHUDWLYH�FUHDWLYH�IUDPH��SURGXFLQJ
OLPLWDWLRQV�DQG�µUXOHV¶�VR�DV�WR�SURGXFH�DQ�XQH[SHFWHG��VXUSULVLQJ�UHVXOW��7KLV�UHTXLUHV�D
VXEPLVVLRQ RI�WKH�HGLWRU��,Q�RYHUFRPLQJ�WKH�HGLWRULDO GHVLUH�WR�VLPSOLI\��VWUHDPOLQH��DQG�FODULI\��D
PRUH�µWUXH�WR�OLIH¶�FRQWUDGLFWLRQ��PXOWLSOLFLW\��DQG�UHGXQGDQF\�PD\�IORXULVK��,Q�WKLV�PDQQHU�
FKDQFH WHDFKHV�WKH�HPERGLHG�HGLWRU�ZKDW�UDGLFDO�VXEMHFWLYLW\ FDQ ORRN DQG IHHO OLNH�±�L�H�
PXOWLSOH��QRQ�KLHUDUFKLFDO�±�DQG�ZLWKRXW�ZKLFK��WKH�ILOPPDNHU�ZRXOG�UHPDLQ�XQLODWHUDOO\
SRZHUIXO��OLPLWHG�LQ�VFRSH�DQG�SHUVSHFWLYH�

,1)/8(17,$/�:25.6� )\EQTPIW�SJ�8LISV]�MR�4VEGXMGI

7KHRUHWLFDO�E\�QDWXUH��WKH�WHQDQWV�RI�WKLV�SURMHFW¶V�IUDPHZRUN�DSSHDU�DEVWUDFW�XQWLO�SUDFWLFDOO\
DSSOLHG��'UDZLQJ�LQIOXHQFH�IURP�YLGHR��PXVLF��DQG�WH[W�ZRUNV��,�KDYH�FXOOHG�WKUHH�H[HPSODUV
IURP�WKH�SRRO�RI�LQWHUFRQQHFWHG�DUWLVWV�SDUWLFLSDWLQJ�LQ�WKH�DGYDQFHPHQW�RI�VXEMHFWLYLW\�DQG
HPERGLPHQW�WKURXJK�H[SHULPHQWDO�GRFXPHQWDU\�VWRU\WHOOLQJ�DQG�FKDQFH�EDVHG�RSHUDWLRQV�±
&KLFN�6WUDQG��-RKQ�&DJH��DQG�<RNR�2QR��7KHVH�DUWLVWV�VKRZ�KRZ�WKH�DERYH�WKHRUHWLFDO
IUDPHZRUN�DFWXDOO\ DSSHDUV LQ�SUDFWLFH��KRZ�LW�LV DFWXDOL]HG��)RU�D�PRUH�H[WHQVLYH�OLVW�RI
UHFRPPHQGDWLRQV�DQG�LQIOXHQFHV��SOHDVH�UHIHU�WR�WKH 0HGLRJUDSK\ DW�WKH�HQG�RI�WKLV�WKHVLV�

�� ,YHUVRQ� &KDQFH�
�� 5RELQVRQ��³7KH�6FXOSWXUH�RI�,QGHWHUPLQDF\�´�����

�� 5RODQG�%DUWKHV��³7KH�'HDWK�RI�WKH�$XWKRU�´�LQ ,PDJH�0XVLF�7H[W� HG��DQG�WUDQV��6WHSKHQ
+HDWK��1HZ�<RUN��7KH�1RRQGD\�3UHVV�����������������

�� -XOLD�5RELQVRQ��³7KH�6FXOSWXUH�RI�,QGHWHUPLQDF\�´�,Q &KDQFH� HG��0DUJDUHW�,YHUVRQ �:KLWHFKDSHO�*DOOHU\ DQG�7KH
0,7�3UHVV�������������

�� 3OHDVH�UHIHU�WR�WKH ,QIOXHQWLDO�:RUNV VHFWLRQ�IRU D�IXUWKHU�±�DQG�PRUH�VSHFLILF�±�GLVFXVVLRQ�RI�-RKQ�&DJH¶V
DSSOLFDWLRQ�RI�FKDQFH�RSHUDWLRQV�LQ:LOOLDPV�0L[�

�� *HRUJH�0DFLXQDV� )OX[XV�0DQLIHVWR� �����



��

:MHIS��7SJX�*MGXMSR��F]�'LMGO�7XVERH

&KLFN�6WUDQG�LV�DQ�H[SHULPHQWDO�GRFXPHQWDU\�ILOPPDNHU�DQG�YLGHR�DUWLVW��ZRUNLQJ
SULPDULO\�RXW�RI�&DOLIRUQLD�DQG�0H[LFR�WKURXJKRXW�WKH�����V����V��DQG���V��� 8WLOL]LQJ
WHFKQLTXHV�RI�VXSHULPSRVLWLRQ�DQG�MX[WDSRVLWLRQ�LQ�DQ�DVVHPEODJH�DHVWKHWLF��6WUDQG¶V�ILOPV
FKDOOHQJH�WKH�REMHFWLYLW\�RI�QRQILFWLRQ�WKURXJK�D�VHDPOHVV�EOHQGLQJ�RI�GRFXPHQWDU\�DQG�WKH
DYDQW�JDUGH��6RPHZKDW�XQDSSUHFLDWHG�LQ�KHU�WLPH�±�FRPLQJ�DW�³D�KLVWRULFDO�PRPHQW�LQ�ZKLFK
$PHULFDQ�H[SHULPHQWDO�ILOP�FROOHFWHG�DURXQG�WZR�SULPDU\�WHQGHQFLHV�±�WKH�O\ULFDO�DQG�WKH
DQDO\WLFDO´�� ±�6WUDQG¶V�ZRUN�UHFHLYHG�JUHDWHU�UHFRJQLWLRQ�LQ�WKH�����V�DQG�����V��SDUDOOHOLQJ�DQ
LQFUHDVHG�XQGHUVWDQGLQJ�RI�DQG�DSSUHFLDWLRQ�IRU�VXEMHFWLYH�DUWLVWU\�LQ�GRFXPHQWDU\�ILOP���

$UJXDEO\�KHU�PDVWHUSLHFH� 6RIW�)LFWLRQ LV�D�EODFN�DQG�ZKLWH� ���PLQXWH����PP
³WRXU�GH�IRUFH�DVVHPEODJH�RI�ILUVW�SHUVRQ�LQWHUYLHZV��IRXQG�DXGLR��SHUIRUPDQFHV�DQG�SRHWLF
LPDJHU\�´�� :KLOH�6WUDQG�LV�GXH�DQ�HQWLUH�WKHVLV�ZRUWK RI�DWWHQWLRQ��DV�VSDFH�DQG�WLPH�DUH�OLPLWHG�
,�UHFRPPHQG�0DUVKD�.LQGHU¶V�ZRUN�LQ )LOP�4XDUWHUO\ RQ 6RIW�)LFWLRQ� DV�ZHOO�DV�5HEHNDK
5XWNRII¶V 6RIW�)LFWLRQV LQ 2Q�:RPHQ¶V�)LOP IRU�D�WKRURXJK RYHUYLHZ�RI�WKH�ZRUN��+HUH��,�ZLOO�EH
EULHI�±

/DEHOHG�E\�PDQ\�D�µSHUVRQDO�GRFXPHQWDU\�¶ 6RIW�)LFWLRQ LQWHUZHDYHV�WKH�GHHSO\
HPRWLRQDO�VWRULHV�RI�ILYH��VHHPLQJO\�XQFRQQHFWHG�ZRPHQ��,W�LV�D�VHQVXDO��LQWLPDWH�ILOP�±�WKH
IUDPH�IXOO�ZLWK�FORVHO\�KHOG�IDFHV��JHVWXUHV��DEVWUDFWHG�VKDGRZ�DQG�OLJKW��7KUHH�RI�WKH�ILYH�VWRULHV
DUH�GLUHFWO\�DGGUHVVHG�WR�FDPHUD�LQ�ORQJ�LQWHUYLHZ�WDNHV��RQH�LV�UHDG�IURP�D�OHWWHU��DQG�DQRWKHU�LV
WROG�LQ�YRLFHRYHU�DV�WKH�VXEMHFW�LV�VHHQ�SUHSDULQJ�DQG�HDWLQJ�EUHDNIDVW�QXGH��3HUIRUPDWLYH
LQWHUVWLWLDOV��DV�ZHOO�DV�D�ILFWLYH�LQWHUFXW�QDUUDWLYH��WUDQVLWLRQ�DQG�OLQN�WKH�ZRPHQ¶V�VWRULHV�

$V�WKH�WLWOH�VXJJHVWV� 6RIW�)LFWLRQ EOXUV�WKH�OLQH EHWZHHQ�WKH�UHDO�DQG�WKH�LPDJLQHG�
TXHVWLRQLQJ�WKH�µQRQILFWLRQ¶�H[SHFWDWLRQ�WKURXJK�6WUDQG¶V�REYLRXV�DUWLVWLF�PDQLSXODWLRQ�DQG
SUHVHQFH�LQ�WKH�SLHFH��DV�ZHOO�DV�DQ�HPEUDFH�RI�WKH�µXQUHOLDEOH�QDUUDWRU¶�DV�YDOLG��YDOXDEOH��,Q�WKH
ZRUN¶V�VHFRQG�VWRU\��.DUHQ�$PHQG��D��UHDO��JUDSKRORJ\�H[SHUW��UHDGV�D�OHWWHU�ZULWWHQ�E\�D�ZRPDQ
GHVFULELQJ�D�VH[XDO�H[SHULHQFH�ZLWK�D�JURXS�RI�FRZER\V�DW�D�URGHR��7KH�DQRQ\PRXV�DXWKRU�LV
VHHQ�RQO\�EULHIO\��KHU�KDQGV�SHQQLQJ�WKH�VWRU\�LQ�FORVHXS��EHIRUH�6WUDQG�FXWV�WR�$PHQG
H[DPLQLQJ�WKH�WH[W�RI�WKH�OHWWHU�ZLWK�D�PDJQLI\LQJ�JODVV��7KLV�H[DPLQDWLRQ�VXJJHVWV�D�GLVEHOLHI�LQ
WKH�YHUDFLW\�RI�WKH�OHWWHU��ZKLFK�$PHQG�SURFHHGV�WR�UHDG�WKURXJK�VPLOHV��VQHHUV��VLGH�JODQFHV��DQG
DGGHG�FRPPHQWDU\��,Q�WKH�UHWHOOLQJ��LW�LV�XQFOHDU�LI�$PHQG�LV�DGPLULQJ�RU�VKRFNHG�E\�WKH
ZRPDQ¶V�VH[XDO�HQFRXQWHU��MXVW�DV�LW�LV�XQFOHDU�WR�WKH�YLHZHU�LI�WKH�VWRU\�LWVHOI�LV�PHDQW�WR�EH
FRPLFDO�RU�WHUULI\LQJ�

&HUWDLQO\��DV�6WUDQG�KHUVHOI�WHVWLILHV�LQ�FRQYHUVDWLRQ�DERXW�WKH�ILOP��LW�LV�QHYHU�H[SOLFLWO\
VWDWHG�WKDW�WKH�VWRULHV�SUHVHQWHG�LQ 6RIW�)LFWLRQ DUH�HQWLUHO\�RU�HYHQ�SDUWO\�WUXH��:KHQ�DVNHG�LI�WKH
SLHFH�LV�³UHODWHG�WR�GRFXPHQWDU\�LQ�DQ\�ZD\�DW�DOO"´�6WUDQG�UHSOLHV��³1R��QRW�UHDOO\��,�VKRRW
GRFXPHQWDU\�VW\OH«�,�GRQ¶W�NQRZ�WR�WKLV�GD\�ZKHWKHU�RQH�SHUVRQ¶V�VWRU\�LV�WUXH�RU�QRW��,�PHDQ��LW
KDV�WR�GR�ZLWK�PHPRU\�´�� $W�WKH�WLPH��WKLV�QDUUDWLYH LQVWDELOLW\��FRXSOHG�ZLWK�WKH�ILOP¶V�FRQWHQW�
PDGH�VFUHHQLQJV�FRQWURYHUVLDO��SDUWLFXODUO\�DPRQJ�KHU�IHPLQLVW�FRQWHPSRUDULHV��$V�6WUDQG

�� &KLFN�6WUDQG�DQG�.DWH�+DXJ���$Q�,QWHUYLHZ�ZLWK�&KLFN�6WUDQG� :LGH�$QJOH ����QR�������������������
�� 9HUD�%UXQQHU�6XQJ��³6(168286�(7+12*5$3+<�´ 6LJKW DQG�6RXQG �'HF�����������
�� 3UDPDJJLRUH��³&KLFN�6WUDQG¶V�([SHULPHQWDO�(WKQRJUDSK\�´

�� 5HEHNDK�5XWNRII��³6RIW�)LFWLRQV�´�,Q 2Q�:RPHQ¶V�)LOPV� $FURVV�:RUOGV�DQG�*HQHUDWLRQV��HGV��,YRQH�0DUJXOLHV
DQG�-HUHPL�6]DQLDZVNL��%ORRPVEXU\�$FDGHPLF�	�3URIHVVLRQDO�����������������

�� 0DULD�3UDPDJJLRUH��³&KLFN�6WUDQG¶V�([SHULPHQWDO�(WKQRJUDSK\�´�,Q:RPHQ¶V�([SHULPHQWDO�&LQHPD��HG��5RELQ
%ODHW] �&KDSHO�+LOO��'XNH�8QLYHUVLW\�3UHVV�������� ��������



��

UHFDOOV��³:KHQ�,�ILUVW�VWDUWHG�VKRZLQJ 6RIW�)LFWLRQ� ,¶G�JHW�VKLW�IURP�VRPH�IHPLQLVWV�DV�LI�,�ZDVQ¶W
VXSSRVHG�WR�VKRZ�LW�±�DV�LI�,�ZDV�VXSSRVHG�WR�OLH�DERXW�LW�VRPHKRZ�´��

%HIRUH�KHU�LQYROYHPHQW�LQ�WKH�DYDQW�JDUGH�ILOP�PRYHPHQW��6WUDQG�ZDV�D�VWXGHQW�RI
DQWKURSRORJ\��7KH�GLVWLQFWLRQV�VKH�GUDZV�LQ�KHU 1RWHV RQ�(WKQRJUDSKLF�)LOP�E\�D�)LOP�$UWLVW
VLWXDWH�WKH�WUDGLWLRQDO�HWKQRJUDSKLF�ILOP�DV�WKDW�ZKLFK�GRHVQ¶W�³SD\�PXFK�DWWHQWLRQ�WR�WKH�KHDUW
DQG�VRXO�RI�D�FXOWXUH�´�DQG��DV�D�UHVXOW��³DUHQ¶W�REMHFWLYH��WUXWKIXO��RU�KROLVWLF�EHFDXVH�WKH\�PDNH
HYHU\RQH�VHHP�WKH�VDPH�´�� 5DWKHU��6WUDQG�EHOLHYHV WKDW�³WKH�SHRSOH�FDQ�UHYHDO�WKHLU�FXOWXUH�LQ
QHZ�DQG�H[FLWLQJ�ZD\V�LI�RQO\�WKH\�DUH�DOORZHG�WR�VSHDN�IRU�WKHPVHOYHV´�±�OHVW�WKH\�EHFRPH�³ELW
DFWRUV�LQ�D�FXOWXUH�SOD\�´��

$V�D�GRFXPHQWDU\�ILOPPDNHU��WKH�FDUH�WKDW�6WUDQG�H[KLELWV�IRU�KHU�VXEMHFWV�±�ZRUNLQJ�WR
KHDU�³ZKDW�WKH�SHRSOH�IHHO�LV�LPSRUWDQW�WR�WKHLU�OLYHV´�LQVWHDG�RI�³ZKDW�WKH�DQWKURSRORJLVW�IHHOV�LV
LPSRUWDQW�WR�VKRZ´�� ±�UHVLVWV�WKH�DVVXPSWLRQ�RU�GHPDQG WKDW�HYHU\�LQGLYLGXDO�ILW�LQWR�D
FRQYHQLHQW��SUHFRQFHLYHG�QDUUDWLYH��,Q�DVVXPLQJ�RU�GHPDQGLQJ�DXWKHQWLFLW\�RI�SRUQ�SHUIRUPHUV��D
VLPLODUO\�QDUURZ�SLFWXUH�LV�SRUWUD\HG��7RXWHG�DV�D�UDGLFDO�DOWHUQDWLYH��LW�LV�LPSHUDWLYH�WKDW�ZH
FRQVLGHU�LI UHDOQHVV LV�µZKDW�WKH�SHRSOH�IHHO�LV�LPSRUWDQW WR�WKHLU�OLYHV�¶�RU�VLPSO\�ZKDW�WKH
FRQVXPHU�ZDQWV�WR�EH�VKRZQ��8QH[DPLQHG��ZH�ULVN�³SDVVLQJ�E\�WKH�ULFKQHVV�LQ�LQGLYLGXDO�KXPDQ
H[SHULHQFH�LQ�IDYRU�RI�PDVV�EHKDYLRU�SDWWHUQV«�WKDW�ZH�PXVW�DVVXPH�KROGV�WUXH�IRU�DOO
LQGLYLGXDOV�LQ�VRFLHW\�EHFDXVH�ZH�DUH�QRW�WROG�RWKHUZLVH�´��

:KLOH�WKH�SURGXFWLRQ�RI�SRUQRJUDSK\�LV�QRW�WKH�VXEMHFW�RI�6WUDQG¶V�ZRUN��KHU�VXEMHFWLYH
DSSURDFK�DQG�FRPSOH[��OD\HUHG��DQG�DV\QFKURQRXV�DHVWKHWLF�SURSRVH�D�QHZ�UDGLFDO�DOWHUQDWLYH�
VXFFHVVIXOO\�VKRZLQJ�XV�ZKDW�DQ�DPELJXRXVO\�ILFWLWLRXV�GRFXPHQWDU\�ILOP�DFWXDOO\�ORRNV�OLNH�
7KLV�DSSURDFK�IRUHJURXQGV H[SHULHQFH RYHU�NQRZOHGJH� VKRZLQJ UDWKHU�WKDQ�WHOOLQJ��,W�LV�D
YLVFHUDO�SXUVXLW�ZKLFK�SDYHV�D�FOHDU�SDWKZD\�IURP�WKH�SUDFWLFH�RI�µHPERGLHG�HGLWLQJ¶�WR
µUDGLFDOO\�VXEMHFWLYH¶�ILOP�

1YWMG��;MPPMEQW�1M\��F]�.SLR�'EKI

,Q�������-RKQ�&DJH�FRPSRVHG�D��¶��´�ZRUN�IRU�HLJKW�WUDFNV�RI�ó´�PDJQHWLF�WDSH��WLWOLQJ
WKH�PXVLTXH�FRQFUqWH�FRPSRVLWLRQ� :LOOLDPV�0L[� 7KH RULJLQDO�VFRUH��QHDUO\�����SDJHV�ORQJ��LV�D
SDWWHUQ�IRU�WKH�FXWWLQJ�DQG�VSOLFLQJ�RI�VRXQGV�UHFRUGHG�RQ�WKLV�WDSH��$V�GHVFULEHG�E\�&DJH��WKLV
VFRUH�LV�D��GUHVVPDNHU
V�SDWWHUQ�±�LW�OLWHUDOO\�VKRZV�ZKHUH�WKH�WDSH�VKDOO�EH�FXW��DQG�\RX�OD\�WKH
WDSH�RQ�WKH�VFRUH�LWVHOI����

2ULJLQDOO\�FRQFHLYHG��WKHVH�VRXQGV�IDOO�LQWR�VL[�FDWHJRULHV��$��FLW\�VRXQGV���%��FRXQWU\
VRXQGV���&��HOHFWURQLF�VRXQGV���'��PDQXDOO\�SURGXFHG�VRXQGV���(��ZLQG�SURGXFHG�VRXQGV���DQG�)
�µVPDOO¶�VRXQGV��UHTXLULQJ�DPSOLILFDWLRQ���7KHVH�VRXQGV�PD\�EH�FRPELQHG�DQG�UHFRPELQHG�XVLQJ
FKDQFH�RSHUDWLRQV�� VXFK�WKDW�³VRPHRQH�HOVH�WKHQ�FRXOG IROORZ�WKDW�UHFLSH��VR�WR�VSHDN��ZLWK�RWKHU
VRXUFHV�WKDQ�,�KDG�WR�PDNH�DQRWKHU�PL[�´��

�� .RVWHODQHW]� -RKQ�&DJH��H[�SODLQ�HG�� ���
�� 7R�FRPSRVH:LOOLDPV�0L[��-RKQ�&DJH�GHULYHG�FKDQFH RSHUDWLRQV�IURP�WKH�,�&KLQJ��RU %RRN�RI�&KDQJHV�
�� 5LFKDUG�.RVWHODQHW]� -RKQ�&DJH��H[�SODLQ�HG�� �1HZ <RUN��6FKLUPHU�%RRNV��������
�� ,ELG�����
�� ,ELG�����
�� 6WUDQG��³1RWHV�RQ�HWKQRJUDSKLF�ILOP�E\�D�ILOP�DUWLVW�´�������
�� &KLFN�6WUDQG��³1RWHV�RQ�HWKQRJUDSKLF�ILOP�E\�D�ILOP�DUWLVW�´:LGH�$QJOH ��������������
�� 6WUDQG�DQG�+DXJ��³$Q�,QWHUYLHZ�ZLWK�&KLFN�6WUDQG�´��������



��

$�WHQDQW�RI�KLV�ZRUN� :LOOLDPV�0L[ H[HPSOLILHV�&DJH¶V�³GHYRWLRQ�WR«�DFFHSWLQJ�DOO
VRXQGV�DV�HTXDOO\�OHJLWLPDWH�´�� D�QRQ�KLHUDUFKLFDO SUDFWLFH�LQIRUPHG�E\�KLV�DGKHUHQFH�WR�=HQ
%XGGKLVP��DSSUHFLDWLRQ�RI�QDWXUDO�V\VWHPV��DQG�DQ�DQDUFKLVWLF�SROLWLF��7KLV�µLQGHWHUPLQDWH�PXVLF¶
�&DJH¶V�SUHIHUUHG�WHUP�IRU�WKH�ZRUN��ZDV�³FRQFHLYHG�WR�GHQ\�KLV�>-RKQ�&DJH@�LQWHQWLRQDO�GHVLUHV
DV�FRPSOHWHO\�DV�SRVVLEOH�´�� DQ�DSSURDFK�LQ�NHHSLQJ ZLWK�KLV�EHOLHI�WKDW�DUW�LV�³D�SURFHVV�VHW�LQ
PRWLRQ�E\�D�JURXS�RI�SHRSOH´�UDWKHU�WKDQ�³DQ�REMHFW�PDGH�E\�RQH�SHUVRQ�´�� ,Q�WKLV�IUDPHZRUN�
ZKLFK�DFFHSWV�WKDW�³PXVLF�LV�HYHU\ZKHUH��DQG�HYHU\ZKHUH LV PXVLF�´�WKH�UROH�RI�WKH�FRPSRVHU�LV
LQ�³WHDFKLQJ�SHRSOH�WR�NHHS�DWWXQHG�WR�DOO�WKH�LPSOLFLW�PXVLF�WKDW�WKHLU�HQYLURQPHQW�RIIHUV�´��

$V�D�GRFXPHQWDU\�ILOPPDNHU��WR�DSSURDFK�D�SURMHFW�ZLWK�µUDGLFDO�VXEMHFWLYLW\�¶�RQH�PXVW
DSSUHFLDWH�DQG�DGRSW�D�VLPLODU�SKLORVRSK\��0XOWLSOLFLW\�RI�PHDQLQJ�IORXULVKHV�LQ�D
QRQ�KLHUDUFKLFDO�HQYLURQPHQW�±�DOO�YLVXDO�DQG�DXGLWRU\�PDWHULDO�LV HTXDOO\ YDOXDEOH� HTXDOO\
HVVHQWLDO��DQG�LWV�PHDQLQJ�LV�FUHDWHG�E\ PDQ\ UDWKHU WKDQ�RQH��)UDPHG�LQ�WKLV�ZD\��LW�LV
XQGHUVWRRG�WKDW�WKHUH�LV�QR RQH WUXWK��MXVW�DV�WKHUH LV�QR RQH VFRUH��RU RQH ILOP��:KDW�LV�UHDO��LV
VXEMHFWLYH��8S�WR�FKDQFH��$�UROO�RI�WKH�GLFH�

,PSRUWDQWO\��WKH�H[LVWHQFH�RI�PXOWLSOH�UHDOL]DWLRQV�RI :LOOLDPV�0L[ GRHV�QRW�PDNH�DQ\
VLQJOH�YHUVLRQ�OHVV�DXWKHQWLF�DV�D�UHSUHVHQWDWLRQ�RI�WKH�RULJLQDO�VFRUH��,I�WKH�DXWKHQWLFLW\�RI�D
GHWHUPLQDWH�FRPSRVLWLRQ�±�ZKDW�PDNHV�LW� LW�± LV�FRQWDLQHG LQ�LWV�XQLTXH�DUUDQJHPHQW�RI�QRWHV�
WKHQ�WKH�DXWKHQWLFLW\�RI�DQ LQGHWHUPLQDWH FRPSRVLWLRQ LV��WR�VRPH�H[WHQW��D�PDWWHU�RI�FKDQFH�DV
ZHOO��$XWKHQWLFLW\��WKHUHIRUH��LV�XQIL[HG��PXWDEOH��,QWURGXFLQJ�GHHS�LPSOLFDWLRQV�IRU�ERWK
GRFXPHQWDU\�ILOP�DQG�SRUQRJUDSK\��WKH�PXWDELOLW\�RI�DXWKHQWLFLW\�VXJJHVWV�WKDW�ERWK�WUXWK DQG
XQWUXWK FDQ�EH�DXWKHQWLF��DQG�DUH YDOXDEOH DV�µLPSOLFLW PXVLF¶�LQ�WKH�µHQYLURQPHQW�RI�VRXQG¶�±
EURDGO\��OLIH�

8I\X��+VETIJVYMX��F]�=SOS�3RS

*UDSHIUXLW��ZULWWHQ�E\�<RNR�2QR�LQ������DQG�ODWHU UHSXEOLVKHG�ZLWK�DGGLWLRQDO�SLHFHV�DQG
GUDZLQJV�LQ�������LV�VHOI�GHVFULEHG�VLPSO\�DV�³D�ERRN�RI�LQVWUXFWLRQV���GUDZLQJV�´�� $NLQ�WR
RWKHU�LQVWUXFWLRQDO�WH[WV�SURGXFHG�ZLWKLQ�DQG�LQVSLUHG�E\�WKH�)OX[XV�PRYHPHQW� *UDSHIUXLW LV
PLQLPDOLVW�±�GLUHFW��\HW�RSHQ�HQGHG�±�FRQWDLQLQJ�D�VHULHV�RI�µHYHQW�VFRUHV¶�IRU�LPDJLQHG
SHUIRUPDQFH�DUW�SLHFHV��7KH�HGLWLRQ�SXEOLVKHG�LQ������LV�GLYLGHG�LQWR�QLQH�QXPEHUHG�VHFWLRQV�
����086,&�����3$,17,1*�����(9(17�����32(75<�����2%-(&7�����),/06�����'$1&(�����
$5&+,7(&785(�3,(&(6�GHGLFDWHG�WR�D�SKDQWRP�DUFKLWHFW�DQG�����21�),/06��7KHUH�DUH
&ORXG�3LHFHV�DQG�&RQYHUVDWLRQ�3LHFHV�DQG�D�3DLQWLQJ�WR�EH�:DWHUHG��UDQJLQJ�IURP�RQH�VHQWHQFH
LPDJLQLQJV�WR�WKH�K\SHU�VSHFLILF�

728&+�32(0�)25�*5283�2)�3(23/(
7RXFK�HDFK�RWKHU�

�����ZLQWHU

�� <RNR�2QR� *UDSHIUXLW �86$��6LPRQ�	�6FKXVWHU��������
�� ,ELG�����
�� ,ELG�����
�� ,ELG����
�� ,ELG�����
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:$7(5'523�3$,17,1*
/HW�ZDWHU�GURS�
3ODFH�D�VWRQH�XQGHU�LW�
7KH�SDLQWLQJ�HQGV�ZKHQ�D�KROH�LV�GULOOHG
LQ�WKH�VWRQH�ZLWK�WKH�GURSV�
<RX�PD\�FKDQJH�WKH�IUHTXHQF\�RI�WKH�ZDWHU�
GURS�WR�\RXU�WDVWH�
<RX�PD\�XVH�EHHU��ZLQH��LQN��EORRG��HWF�
LQVWHDG�RI�ZDWHU�
<RX�PD\�XVH�W\SHZULWHU��VKRHV��GUHVV��HWF�
LQVWHDG�RI�VWRQH�

�����DXWXPQ

:KLPVLFDO��VHULRXV��WKH�VLJQLILFDQFH�RI�WKHVH�LQVWUXFWLRQV�LV�QRW�LQ�WKH�DUW�WKH\�PD\
K\SRWKHWLFDOO\�SURGXFH��EXW�LQ�WKH�ERRN¶V�VWULFW�DGKHUHQFH�WR�WKH�µK\SRWKHWLFDO¶�DV�D
PHWKRGRORJLFDO�IUDPHZRUN��,Q *UDSHIUXLW��WKH�DUWLVW PXVW�UHOLQTXLVK�FRQWURO�WR�WKH�LQGHWHUPLQDF\
RI�PDWHULDO��RI�IRUP��RI�SDUWLFLSDQW��HPEUDFLQJ�WKH�VWUXFWXUH�RI�UXOHV�LQ�RUGHU�WR�FUHDWH
RSSRUWXQLWLHV�IRU�FKDQFH��&KDQFH��LQ�WXUQ��SURPRWHV�WKH�µKDSS\�DFFLGHQW�¶�D�SDWKZD\�WR
NQRZOHGJH�LQDFFHVVLEOH�IURP�D�KHOG�EHOLHI�RU�H[LVWLQJ�SHUVSHFWLYH��LW�LV�WKH�VKDWWHULQJ�RI�JODVV
ZKLFK�SURGXFHV�WKH�SULVP�

)RU�2QR��WKLV�UHOLQTXLVKLQJ�LV�PXOWL�OD\HUHG��([SODLQLQJ�ZK\�VKH�ZURWH *UDSHIUXLW� 2QR
VWDWHV�

³,�GLG�LW�EHFDXVH�LW�ZDV�VR�LQWHUHVWLQJ�WR�GR�DQ�LQVWUXFWLRQ�SLHFH��:K\�GRQ
W�ZH�GR�LW�LQ�D
ZD\�WKDW�\RX�GRQ
W�ILQLVK�WKH�SLHFH�EXW�DVN�RWKHU�SHRSOH�WR�ILQLVK�LW�LQ�WKHLU�RZQ�ZD\"�$QG
,�WKRXJKW���*UHDW���%XW�\RX�NQRZ�ZKDW"�,W�ZDVQ
W�UHDOO\�WKDW�JUHDW�EHFDXVH�,�ZDV�DQ
ROG�IDVKLRQHG�DUWLVW��DV�ZHOO��$QG�WKDW�SDUW�RI�PH�ZDV�VD\LQJ���,�GRQ
W�ZDQW�DQ\ERG\�WR
HYHQ�SXW�D�VFUDWFK�RQ�P\�ZRUN���7KDW
V�KRZ�PRVW�DUWLVWV�IHOW��$QG�,�WKRXJKW���2K��DP�,
JRLQJ�WR�OHW�VRPHERG\�WRXFK�P\�SLHFH�DQG�PDNH�LW�GLIIHUHQW"��$QG�DV�VRRQ�DV�,�WKRXJKW
WKDW�ZD\��,�WKRXJKW���7KDW
V�ZK\�WKLV�SLHFH�LV�JRRG��7KDW
V�ZK\�ZH�KDYH�WR�GR�WKDW�´��

+HUH��LW�LV�PDGH�FOHDU�WKDW�LQVWUXFWLRQDO�PHGLD� LWVHOI D�ZRUN�RI�DUW��QRW�RQO\�UHTXLUHV�WKRVH�ZKR
HQJDJH�ZLWK�WKH�SLHFH�WR�UHOHDVH�SRZHU�RYHU�LWV�SURGXFWV��EXW�WKH�DUWLVW�FRPSRVLQJ�WKH
LQVWUXFWLRQV��WRR��PXVW�DFNQRZOHGJH�D�YXOQHUDELOLW\�WR�WUDQVIRUPDWLRQ��7KH�DXWKRUVKLS�RI�WKH
ZRUN�EHFRPHV�VKDUHG�DQG�FROOHFWLYH��DGDSWDEOH�WR�LWV�SUDFWLWLRQHUV�DQG�WKHLU�LQGLYLGXDO�GHVLUHV�RU
FLUFXPVWDQFHV� 7KLV LV�D�UDGLFDO�VXEMHFWLYLW\��)OX[� H[FKDQJH�

7R�VLPLODU�HQGV��WKH $OHDWRULF�([HUFLVHV ]LQH KDV EHHQ�FRQVWUXFWHG�WR�FKDOOHQJH�OLPLWLQJ
H[SHFWDWLRQV��KDELWV��DQG�DVVXPSWLRQV�RI�WKH�YLGHR�HGLWRU��HQFRXUDJLQJ�WKH�PDWHULDO�WR�DVVHUW�LWVHOI
DV�DQ�HTXDO�DXWKRU�RI�WKH�ILQLVKHG�ZRUN��LQ�WDQGHP�ZLWK�WKH�ILOPPDNHU��,Q�DSSO\LQJ�WKLV�DSSURDFK
WR�GRFXPHQWDU\�ILOPPDNLQJ��WKH�SHUVSHFWLYH�RI�WKH�µFUHDWRU¶�LV�GHVWDELOL]HG�DQG�FKDOOHQJHG�
RSHQLQJ�WKH�SLHFH�WR�RSSRUWXQLVWLF�PXOWLSOLFLW\��VXEMHFWLYLW\��FKDQFH�

�� ³<RNR�2QR��2QH�:RPDQ�6KRZ������±�����´�0R0$��KWWSV���ZZZ�PRPD�RUJ�DXGLR�SOD\OLVW����



��

0(7+2'2/2*<

7KH�ZRUN�RI�6WUDQG��&DJH��DQG�2QR�±�WKURXJK�D�FUHDWLYH�DSSOLFDWLRQ�RI�WKH�WKHRUHWLFDO�IUDPHZRUN
RXWOLQHG�LQ�WKLV�WKHVLV�±�LOOXPLQDWHV�JHQHUDWLYH�PHWKRGRORJLFDO�SDWKZD\V�WRZDUGV�WKH�UHDOL]DWLRQ
RI�DQ�HPERGLHG��UDGLFDOO\�VXEMHFWLYH�DSSURDFK�WR�GRFXPHQWDU\�ILOPPDNLQJ�

7UDFLQJ�WKHVH�SDWKZD\V��WKLV�SURMHFW�HPSOR\V�D�FRPELQDWLRQ�RI�PHWKRGRORJLHV�±�RU�EULFRODJH�±
ZKLFK�,�VLWXDWH�WRJHWKHU�ZLWKLQ�D�FUHDWLRQ�DV�UHVHDUFK�IUDPHZRUN��,Q�RUGHU�WR�JHQHUDWH�WKH�PHGLD
WKDW�FRPSULVHV�WKH�YLGHR�ZRUNV��, ��� FROOHFWHG�IRXQG IRRWDJH�DQG ��� SURGXFHG�DGGLWLRQDO
VHOI�VKRW�FOLSV�LQ�WKH�VW\OH�RI�WKH�SHUIRUPDWLYH��SRHWLF��DQG�UHIOH[LYH�GRFXPHQWDU\�PRGDOLWLHV�
2QFH�FROOHFWHG��WKLV�DXGLR�DQG�YLVXDO�HSKHPHUD�ZDV ��� UH�FXW�WKURXJK�DQ�HPERGLHG�HGLWLQJ
SUDFWLFH�XWLOL]LQJ�SULQFLSOHV�RI�FKDQFH�EDVHG�RSHUDWLRQV�WR�EXLOG�D�QXDQFHG��FRPSOH[��DQG
RSHQ�HQGHG�QDUUDWLYH�LQ�WKH�DHVWKHWLF�RI�DVVHPEODJH��([SDQGLQJ�RQ�WKHVH�FRQFHSWV��,�WKHQ ���
ZURWH�DQG�IRUPDWWHG�D�WH[W��DQG�LPDJH�EDVHG�]LQH�LQ�RUGHU�WR�HQFRXUDJH��JXLGH��DQG�LQVSLUH
FRQWLQXHG�H[SHULPHQWDWLRQ�LQ�WKH�ILHOG�

'VIEXMSR�EW�6IWIEVGL

,�KDYH�HPSOR\HG�ZKDW�LV�EHVW�FKDUDFWHUL]HG�DV�FUHDWLRQ�DV�UHVHDUFK�EHFDXVH�RI�WKH
HPSKDVLV�WKDW�WKLV�SURMHFW�SODFHV�RQ�D�VLPXOWDQHRXV�HQJDJHPHQW�ZLWK�ERWK�WKHRU\�DQG�SUDFWLFH�
VXFK�WKDW�HDFK�LQIRUPV�WKH�RWKHU�LQ�D�QRQ�KLHUDUFKLFDO��QRQ�VHTXHQWLDO�PDQQHU��$V�VXFK��WKH
FRQFOXVLRQV�GUDZQ�DW�WKH�FORVH�RI�WKLV�WKHVLV�DUH�SULPDULO\�WKRVH�RI�SURFHVV�UDWKHU�WKDQ�SURGXFW�
EHFDXVH�LW�LV�WKH�DFW�RI�FUHDWLRQ�LWVHOI�WKDW�LV�³UHTXLUHG�LQ�RUGHU�IRU�UHVHDUFK�WR�HPHUJH�´��

%\�FROOHFWLQJ�D�OLEUDU\�RI�FOLSV�DQG�WKHQ�GHYHORSLQJ�D�ODQJXDJH�RI�HGLWLQJ�WR
UHFRQWH[WXDOL]H WKRVH�FOLSV��P\�XQGHUVWDQGLQJ�RI�DXWKHQWLFLW\� ODERXU��DQG�SRUQRJUDSK\�KDV�EHHQ
VLPXOWDQHRXVO\�EXLOW��WUDQVIRUPHG��DQG�GHPRQVWUDWHG��,Q�WKLV�ZD\��,�VHH�P\�ZRUN�DV
³LQYHVWLJDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WHFKQRORJ\��JDWKHULQJ�DQG�UHYHDOLQJ�WKURXJK�FUHDWLRQ�
ZKLOH�DOVR�VHHNLQJ�WR�H[WUDFW�NQRZOHGJH�IURP�WKH�SURFHVV´�±�D�FKDUDFWHULVWLF�FUHDWLRQ�DV�UHVHDUFK
DSSURDFK�GHWDLOHG�E\�2ZHQ�&KDSPDQ�DQG�.LP�6DZFKXN�LQ�WKHLU�ZRUN�RQ 5HVHDUFK�&UHDWLRQ���

&RQVLGHULQJ�WKH�LPSRUWDQFH�RI�WHFKQRORJLHV�ZLWKLQ�WKH�ZRUN�DV�D�FUHDWLYH�DQG�WKHRUHWLFDO
HQG�LQ�WKHPVHOYHV��P\�SURMHFW�VLWV�FRPIRUWDEO\�ZLWKLQ�WKH�FUHDWLRQ�DV�UHVHDUFK�IUDPHZRUN��DQG
DSSURSULDWHO\�VR��,Q�RUGHU�WR�H[SORUH�WKH�SHUIRUPDWLYH�DXWKHQWLFLW\�RI�SRUQ�DQG�LWV�UHODWLRQVKLS�WR
GRFXPHQWDU\��,�DP�EHVW�VHUYHG�E\ SHUIRUPLQJ WKH FUHDWLRQ RI GRFXPHQWDU\�ZRUN��7KURXJK�WKLV
KDQGV�RQ�DSSURDFK��,�KDYH�EHHQ�DEOH�WR�H[SORUH�P\�UHVHDUFK�TXHVWLRQV�DW�DQRWKHU�OHYHO�RI
XQGHUVWDQGLQJ��WKURXJK�DQ�HPERGLHG�HQJDJHPHQW� )XUWKHUPRUH� RQ�DQ�RQWRORJLFDO�OHYHO�
FUHDWLRQ�DV�UHVHDUFK�H[SDQGV�³ZKDW�µLV¶�LQ�WKH�ZRUOG�E\�UHYHDOLQJ�QHZ�OD\HUV��SHUPXWDWLRQV�RI
UHDOLW\�´�� LQ�PXFK�WKH�VDPH�VSLULW�DQG�PDQQHU�DV�P\ WKHVLV�TXHVWLRQV�SURSRVH�

%\�HPSOR\LQJ�WKLV�DSSURDFK��,�KRSH�WR�DFKLHYH�DQG�DGYDQFH�ZKDW�LV�PRVW�UHYROXWLRQDU\
DERXW�FUHDWLRQ�DV�UHVHDUFK��FRQWULEXWLQJ�WR�WKH�PHWKRGRORJ\�DV�³D�IRUP�RI�LQWHUYHQWLRQ´�ZKLFK
³FRQWULEXWHV�WR�NQRZOHGJH�LQ�D�SURIRXQGO\�GLIIHUHQW�ZD\�IURP�WKH�DFDGHPLF�QRUP�´�� :LWKLQ�WKH
VFRSH�RI�P\�SURMHFW�±�ZKLFK�IRUHJURXQGV�D�SHUVSHFWLYH�UDUHO\�DUWLFXODWHG�ZLWKLQ�WKH�$FDGHP\

�� ,ELG�����
�� ,ELG�����
�� &KDSPDQ�DQG�6DZFKXFN��³5HVHDUFK�&UHDWLRQ�´����

�� 2ZHQ�&KDSPDQ�DQG�.LP�6DZFKXN��³5HVHDUFK�&UHDWLRQ��,QWHUYHQWLRQ��$QDO\VLV��DQG�µ)DPLO\�5HVHPEODQFHV�¶´
&DQDGLDQ�-RXUQDO�RI�&RPPXQLFDWLRQ ����������������



��

DQG�FKDOOHQJHV�WUDGLWLRQDO�PHDQV�RI�UHSUHVHQWLQJ�VXFK�D�SHUVSHFWLYH�±�LW�LV�LPSHUDWLYH�WKDW�P\
PHWKRGRORJLFDO FKRLFH�UHIOHFW�DQG�LQIRUP�WKH�LQWHUYHQWLRQ WKDW�LV�P\ WKHRUHWLFDO FKRLFH�

%WWIQFPEKI

7KHUH�LV�VRPH�GHJUHH�RI DVVHPEODJH DW�HYHU\�OHYHO�RI�WKLV�SURMHFW��DQG��DV�VXFK��,�ILJXUH�LW�DV�WKH
RYHUDUFKLQJ�PHWKRGRORJLFDO�DSSURDFK��ZLWKLQ�FUHDWLRQ�DV�UHVHDUFK��WRZDUG�ZKLFK�D�QXPEHU�RI
VXE�PHWKRGV�KDYH�EHHQ�DSSOLHG��1RW�RQO\�LV�WKH�WULR�RI�FUHDWLYH�ZRUNV�SURGXFHG�LQ�WKLV�WKHVLV
LWVHOI DQ�DVVHPEODJH��WKH�YLGHR�SLHFHV�LQ�SDUWLFXODU ±�E\�LQFRUSRUDWLQJ�DQG FRPELQLQJ PHWKRGV�RI
WKH�&RPSUHVVLRQ�$OJRULWKP��6SOLW�6FUHHQ�DQG�6H[�'ROO�6XUURJDWHV��DQG�D�+RZ�7R�IUDPLQJ�±
GHPRQVWUDWH�D�FRPSOH[�DVVHPEODJH�RI�ERWK�PDWHULDO�DQG�PHVVDJH�±

µ$VVHPEODJH¶�UHIHUV�WR�WKH�FROOHFWLRQ�DQG�UHFRQWH[WXDOL]DWLRQ RI�GLVSDUDWH�VRXUFHV�RI
YLVXDO�DQG�DXUDO�PDWHULDO�±�DV�ZHOO�DV��PRUH�WKHRUHWLFDOO\��VXEMHFWV��REMHFWV��DXWKRUV��,Q�GLDORJXH
ZLWK�&ODLUH�3DUQHW��*LOOHV�'HOHX]H�RIIHUV�WKH�IROORZLQJ�DV�H[SODQDWLRQ�RI�KLV�FRQFHSWLRQ�RI
DVVHPEODJH�

³:KDW�LV�DQ�DVVHPEODJH"�,W�LV�D�PXOWLSOLFLW\�ZKLFK�LV�PDGH�XS�RI�PDQ\�KHWHURJHQHRXV
WHUPV�DQG�ZKLFK�HVWDEOLVKHV�OLDLVRQV��UHODWLRQV�EHWZHHQ�WKHP��DFURVV�DJHV��VH[HV�DQG
UHLJQV�±�GLIIHUHQW�QDWXUHV��7KXV��WKH�DVVHPEODJH¶V�RQO\�XQLW\�LV�WKDW�RI�D�FR�IXQFWLRQLQJ��LW
LV�D�V\PELRVLV��D�³V\PSDWK\�´�,W�LV�QHYHU�ILOLDWLRQV��ZKLFK�DUH�LPSRUWDQW��EXW�DOOLDQFHV�
DOOR\V��WKHVH�DUH�QRW�VXFFHVVLRQV��OLQHV�RI�GHVFHQW��EXW�FRQWDJLRQV��HSLGHPLFV��WKH�ZLQG�´��

,Q�PHWKRGRORJLFDO�WHUPV��DVVHPEODJH�±�VLVWHU�WR�WKH�FROODJH�RU�µVRIW�PRQWDJH¶�� ±�LQYROYHV�WKH
OD\HULQJ�RI�PHGLD�LQ�RUGHU�WR FUHDWH PXOWL�OD\HUHG PHDQLQJ��)LOLSD�&pVDU��DQ�DUWLVW�DQG�ILOPPDNHU
LQWHUHVWHG�LQ�WKH�³ILFWLRQDO�DVSHFWV�RI�WKH�GRFXPHQWDU\�´�� RIIHUV�D�XVHIXO�V\QRQ\P��FLQp�NLQVKLS���
,Q�ILOP��DVVHPEODJH�FUHDWHV�D NLQVKLS EHWZHHQ�XQUHODWHG PHGLD�±�DOORZLQJ�WKH�PDWHULDO�WR�VSHDN
DFURVV�WLPH��VSDFH��DQG�WKHPH��GLUHFWO\�WR�HDFK�RWKHU��,Q �D�GRFXPHQWDU\�� WKLV�ORRNV�OLNH�DQ
L3KRQH�YLGHR�RI�UHG�VTXLUPLQJ�EXJV�QH[W�WR�IRXQG�LQWHUYLHZ�IRRWDJH�XQGHUQHDWK�D�OD\HU�RI
DEVWUDFW�YLVXDOV�DQG�WKHQ�RFHDQ�ZDYHV�DQG�WKHQ�YRLFHRYHU��HWF��HWF��±�XQUHODWHG�\HW UHODWLQJ�

$V�DQ�DHVWKHWLF��DVVHPEODJH�VSHDNV�RI�PXOWLSOLFLW\��IOXLGLW\��WKH�OLPLQDO�±

³:KHQ�\RX�GR�QRW�ZDQW�WR�VSHDN�DV�D�µNQRZHU�¶�\RX�WDON�ZLWK�D�ORW�RI�EODQNV�DQG�KROHV
DQG�TXHVWLRQ�PDUNV��3HUKDSV�\RX�KDYH�QR�GHVLUH�WR�IL[�PHDQLQJ��ZKLFK�PD\�VRPHWLPHV
OHDG�\RX�WR�D�SODFH�RI�QRQVHQVH��%XW��LQ�ODQJXDJH��HYHQ�ZKHQ�\RX�ZRUN�ZLWK�QRQVHQVH�
SHRSOH�ILQG�PHDQLQJ�´��

�� 7ULQK�0LQK�KD��LQWHUYLHZ�E\�(ULND�%DOVRP��³µ7KHUH�LV�1R�6XFK�7KLQJ�DV�'RFXPHQWDU\¶��$Q�,QWHUYLHZ�ZLWK�7ULQK
7��0LQK�KD�´�)ULH]H��1RYHPEHU���������
KWWSV���ZZZ�IULH]H�FRP�DUWLFOH�WKHUH�QR�VXFK�WKLQJ�GRFXPHQWDU\�LQWHUYLHZ�WULQK�W�PLQK�KD�

�� 0DOLQL�*XKD��³$VVHPEODJH��3HUIRUPDQFH��3UHFDULW\�´ )HPLQLVW�0HGLD�+LVWRULHV����QR��������������±����
KWWSV���GRL�RUJ���������IPK�������������

�� ³)LOLSD�&pVDU�´�9LGHR�'DWD�%DQN��KWWSV���ZZZ�YGE�RUJ�DUWLVWV�ILOLSD�FHVDU�

�� +DUXQ�)DURFNL��³&URVV�,QIOXHQFH�6RIW�0RQWDJH�´�LQ +DUXQ�)DURFNL��$JDLQVW
:KDW"�$JDLQVW�:KRP"��HG��$QWMH�(KPDQQ�DQG�.RGZR�(VKXQ �%HUOLQ��.RHQLJ�%RRNV��������

�� *LOOHV�'HOHX]H�DQG�&ODLUH�3DUQHW� 'LDORJXHV�,, �1HZ <RUN��&ROXPELD�8QLYHUVLW\�3UHVV������������
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/LWHUDOO\�FRQWDLQLQJ�KROHV��RSHQLQJV��DQG�SRUWDOV�DV TXHVWLRQV��WKH�ZRUNV�SURGXFHG�LQ�WKLV�WKHVLV
KROG�WR�WKH�EHOLHI�RI�UHQRZQHG�ILOPPDNHU�7ULQK�0LQK�KD��WKDW�³JDSV�FRXOG�EH�PDQLIHVWDWLRQV�RI
FRQIXVLRQ�EXW�WKH\�DOVR�RSHQ�XS�WR�QHZ�SRVVLELOLWLHV�LI�ZH�GRQ¶W�WU\�WR�ILOO�WKHP�ZLWK�WKH
SUH�NQRZQ�DQG�WKH�IDPLOLDU�´��

7KLV�PHWKRGRORJ\�LV�LQ�KDUPRQ\�ZLWK�WKH�GHPDQG�RI FUHDWLRQ�DV�UHVHDUFK�WKDW�RQH�UHPDLQ
IRUHYHU�D�OHDUQHU��UDWKHU�WKDQ�D�µNQRZHU¶�±�VR�DV�WR�SHUVLVW�LQ�RSHQQHVV�WR�QRYHO�DQG�XQH[SHFWHG
GLVFRYHULHV�LQ�WKH�SURFHVV�RI GRLQJ��7KH�DVVHPEODJH PHWKRG�LV�DOVR�FRQVLVWHQW�ZLWK�WKLV�SURMHFW¶V
UHVLVWDQFH�WR�WKH�UHSURGXFWLRQ�RI�D�VLQJXODU��PRQROLWKLF�QDUUDWLYH�RI�SRUQRJUDSK\�DQG�WKH�SRUQ
VWDU��1R RQH IUDPH�RU�PHWKRG�FRXOG�HYHU�VHUYH�WKH PXOWLSOLFLW\�UHTXLUHG�RI�WKLV�ZRUN�±�LW�LV�RQO\
E\�HPEUDFLQJ�WKH�RYHUZKHOPLQJ�DQG�FRQWUDGLFWRU\ PDQ\ RI�DVVHPEODJH�WKDW�VSDFH�LV�PDGH�IRU
KRQHVW�UHSUHVHQWDWLRQ�WR�HPHUJH�

&RPSUHVVLRQ�$OJRULWKP��7KH�'HDWK�RI�WKH�$XWKRU

8QLTXH�WR�WKH�DVVHPEODJH�FUHDWHG�LQ �D�GRFXPHQWDU\� LV�LWV�DGKHUHQFH�WR�D�VHW�RI
JRYHUQLQJ�UXOHV��LQ�WKH�IRUP�RI�WKH�FKDQFH�EDVHG�FRPSUHVVLRQ�DOJRULWKP��,Q�WKH�LQWHUYLHZ�GULYHQ
SRUWLRQ�RI�WKH�ILOP��WKLV�DOJRULWKP�GRHV�QRW�GHWHUPLQH�WKH DUUDQJHPHQW RI�FOLSV��EXW�UDWKHU�ZKLFK
FOLSV�HQWHU�WKH�ODQJXDJH�RI�WKH�DVVHPEODJH�LQ�WKH�ILUVW�SODFH��$V RQH WHFKQLTXH�RI�PDQXIDFWXULQJ
DVVHPEODJH��WKH�FRPSUHVVLRQ�DOJRULWKP�FRQQHFWV�WKH�PHWKRGRORJLFDO�DSSURDFK�RI�WKLV�SURMHFW�WR
WKH�UROH�RI�FKDQFH�RSHUDWLRQV�LQ�VXSSRUWLQJ�D�µUDGLFDOO\�VXEMHFWLYH¶�HPERGLHG�WKHRUHWLFDO
IUDPHZRUN�

$V �D�GRFXPHQWDU\� H[SODLQV��FRPSUHVVLRQ�RFFXUV�DW HYHU\�OHYHO�RI�WKH�SRVW�SURGXFWLRQ
SURFHVV��UHVXOWLQJ�LQ�ERWK�WKH�UHPRYDO�DQG OLWHUDO IDEULFDWLRQ RI�GDWD��0RVW�YLGHR�FRPSUHVVLRQ
DOJRULWKPV�ZRUN�E\�LGHQWLI\LQJ�UHOHYDQW�GLIIHUHQFHV�HLWKHU�EHWZHHQ�WHPSRUDOO\�DGMDFHQW�IUDPHV
�IUDPH�WR�IUDPH��RU�VSDWLDOO\�DGMDFHQW�SL[HOV��ZLWKLQ�D�VLQJOH�IUDPH���� 7KHVH�DOJRULWKPV�DUH
FDWHJRUL]HG�DV�LQWHU��DQG�LQWUD�IUDPH��UHVSHFWLYHO\��+DYLQJ�LGHQWLILHG�WKHVH�GLIIHUHQFHV��WKH
FRPSUHVVLRQ�SURJUDP�FDQ�WKHQ SUHGLFW RU HOLPLQDWH YLVXDO�LQIRUPDWLRQ�LQ�RUGHU�WR�UHGXFH�RYHUDOO
ILOH�VL]H��XVLQJ�VPRRWKLQJ�PRWLRQ�DV�FRPSHQVDWLRQ�WR�WULFN�WKH�H\H�DQG�REVFXUH�LWV�HGLWRULDO�KDQG�

$V�VXFK��WKH�VHOHFWLRQ�DQG�PDQLSXODWLRQ�RI�WKH�DOJRULWKP�ZKLFK�FRQWUROV�WKLV�FRPSUHVVLRQ
LV�DQ DUW��DQG�UHIOHFWV�D�VHULHV�RI�LQWHQWLRQDO��FUHDWLYH FKRLFHV�ZKLFK�YDVWO\�LPSDFW�WKH�ILQLVKHG
ILOP��$SSOLHG�PRUH�FRQFHSWXDOO\��YLGHR�FRPSUHVVLRQ�RSHUDWHV�E\�µSULRULWL]LQJ¶�RQH�VHW�RI�GDWD
RYHU�DQRWKHU�±�W\SLFDOO\�RQ�WKH�RUGHU�RI�SL[HOV�DQG�IUDPHV��,I�ZH�H[WHQG�WKLV�SUHIHUHQFH�WR
RSHUDWH��LQVWHDG��RQ�WKH�RUGHU�RI LGHDV RU ZRUGV RU HPRWLRQV��WKH�FRPSUHVVLRQ�DOJRULWKP�EHFRPHV
D�JHQHUDWLYH�VHW�RI�LQVWUXFWLRQV��XVHIXO�WR�WKH�YLGHR�HGLWRU�DV�D�WRRO�RI�SURGXFLQJ�LQGHWHUPLQDF\�

,Q�WKLV�LWHUDWLRQ�RI�WKH�SURMHFW��WKH DOJRULWKPLF SULRULW\ GLFWDWHG�E\�P\VHOI�DV�FRPSUHVVRU
LV�WKH�ZRUG�µDXWKHQWLF�¶�DV�ZHOO�DV�LWV�V\QRQ\PV�DQG�DQWRQ\PV�±�VXFK�DV�UHDO��IDNH��KRQHVW�
LOOXVLRQ��WUXH��SHUIRUP��IDQWDV\��GUHDP��DQG�RWKHUV��'UDZLQJ�RQ�WKH�VHW�RI�LQWHUYLHZV�ILOPHG�IRU
'RPDLQ����WKH�DOJRULWKP�KLJKOLJKWV�HYHU\�RFFXUUHQFH�RI�WKHVH�ZRUGV� FRPSUHVVLQJ WKH�WRWDO�VXP
RI�IRRWDJH�LQWR�D�VHOHFWLYH�JURXS�RI�FOLSV�

7KH�UHVXOWLQJ�VHTXHQFH�LV�DQ�DVVHPEODJH�RI�GLVFRQQHFWHG��WKRXJK�XQLILHG�VWDWHPHQWV�±
PDQ\�VHHPLQJO\�LQFRQVHTXHQWLDO�RU�FRQWUDGLFWRU\��\HW�FRQYH\LQJ�GHHS�PHDQLQJ�DV�D�ZKROH�
5DWKHU�WKDQ�HGLWLQJ WRZDUG D�VLQJOH�QDUUDWLYH�DQG IURP D�VLQJOH�SHUVSHFWLYH��WKLV�PHWKRG�JLYHV�WKH

�� %\�D�µIUDPH�¶�,¶P�UHIHUULQJ�WR�RQH�RI�WKH�PDQ\�VWLOO�LPDJHV�WKDW�FRPSULVHV�D�ILOPLF�PRYLQJ�LPDJH��)RU�H[DPSOH��LI
D�YLGHR�FOLS�LV�FDSWXUHG�DW����IUDPHV�SHU�VHFRQG��WKDW�PHDQV�WKHUH�DUH����VLQJOH�VWLOO�LPDJHV�LQ�HYHU\�RQH�VHFRQG�RI
PRYLQJ�IRRWDJH�

�� 0LQK�KD��LQWHUYLHZ�E\�%DOVRP��³µ7KHUH�LV�1R�6XFK�7KLQJ�DV�'RFXPHQWDU\�¶´
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DXGLHQFH DOO RI�WKH�DQVZHUV��7KHUHIRUH��LI�WKH�TXHVWLRQ�SRVHG�E\�WKH�ILOP�LV�µDXWKHQWLFLW\�¶�WKH
YLHZHU�±�PDGH�DZDUH�RI�KRZ�WKH�HGLWRU�KDV�FRQVWUXFWHG�WKH�ILOP�DQG�ZK\�±�FDQ�GUDZ�WKHLU RZQ
FRQFOXVLRQV�IURP�WKH�DUUD\�RI�HTXDOO\�OHJLWLPDWH�UHVSRQVHV�SUHVHQWHG��3XW�DQRWKHU�ZD\��E\
DOORZLQJ FKDQFH WR�GLFWDWH�WKH�GLVFXUVLYH�FRUH�RI�WKH�ILOP��WKH�DXWKRU�GLHV�DQG�WKH�UHDGHU�LV�ERUQ�

$V�D�WRRO�RI�SURGXFLQJ�DVVHPEODJH�WKURXJK�FKDQFH��WKH�FRPSUHVVLRQ�DOJRULWKP�LV�XVHG�WR
JUHDWHVW�HIIHFW�LQ +RZ�WR�(GLW��D�GRFXPHQWDU\��

7KH�6SOLW�6FUHHQ�	�6H[�'ROO�6XUURJDWHV��'HVWDELOL]LQJ�,GHQWLW\

6SOLW�VFUHHQ�LV�D�WRRO�RI�ERWK�GLVFORVXUH�DQG�REIXVFDWLRQ��8WLOL]HG�E\�VSHFLDO�HIIHFWV�DUWLVWV
WR�VHDPOHVVO\�MRLQ�WZR�VHSDUDWH�LPDJHV��IRUPLQJ�D�VLQJOH�YLVXDO�H[SHULHQFH�±�HQDEOLQJ��IRU
H[DPSOH��DFWUHVV�+D\OH\�0LOOV�WR�SOD\�WZLQV�LQ�WKH������ILOP� 7KH�3DUHQW�7UDS ±�WKH�VSOLW�VFUHHQ
LV�DOVR�DQ�HIIHFWLYH�PHDQV�RI�FROODSVLQJ�WLPH�DQG�VSDFH�WKURXJK�WKH�YLVLEOH�MX[WDSRVLWLRQ�RI�LPDJH
±�XVHG�WR�JUHDW�HIIHFW�LQ 5HTXLHP�IRU�D�'UHDP ������ DQG 7KH�5XOHV�RI�$WWUDFWLRQ ��������0DGH
HDVLHU�E\�WKH�GHYHORSPHQW�RI�GLJLWDO�YLGHR�WHFKQRORJ\�DQG�QRQ�OLQHDU�HGLWLQJ�VRIWZDUHV��ERWK�XVHV
RI�WKH�VSOLW�VFUHHQ�±�ZKHWKHU�WKH�YLHZHU�UHDOL]HV�LW�RU�QRW�±�VLJQLI\�D�EUHDN�LQ�UHDOLW\��,Q�WKH�ODWWHU
IRUPXODWLRQ��GLVFORVXUH���WKH�VSOLW�VFUHHQ�YLVLEO\�VKDWWHUV�WKH�FDUHIXOO\�FRQVWUXFWHG�IDQWDV\�RI
OLQHDU�ILOP�WLPH�WKURXJK�XQUHDOLVWLF�PXOWLSOLFLW\��7KH�IRUPHU��REIXVFDWLRQ��DWWHPSWV�WR HOOLGH WKH
FRQVWUXFWLRQ�RI�WKLV�IDQWDV\��UHO\LQJ�RQ�µVSHFLDO�HIIHFW¶�WR�SUHVHUYH�D�IDOVH�UHDOLW\�WKDW�YLHZHUV
KDYH�FRPH�WR�DFFHSW���

:LWKLQ�WKLV�SURMHFW��WKH�VSOLW�VFUHHQ�RSHUDWHV�DV�D�WRRO�RI�GLVFORVXUH��FRQYH\LQJ�WKH
VLPXOWDQHRXV�H[LVWHQFH�RI�PXOWLSOH�LGHQWLWLHV��RU��DOWHUQDWLYHO\��PXOWLSOH�WUXWKV�DERXW�RQHVHOI�
WKURXJK�WKH�SRO\SW\FK�UHYHDO�RI�YLGHR�HGLWRU DV SHUIRUPHU DV D�ERG\�ZKLFK�HGLWV��,W�LV 7KH�3DUHQW
7UDS UHPDNH�LQ�ZKLFK�+D\OH\�0LOOV�LV�SOD\LQJ�QRW�RQO\ KHU�RZQ�WZLQ��EXW�D�VHW�RI�WULSOHWV��RU
PRUH�±�HDFK�FKLOG�FOHDUO\��YLVLEO\�WKH�VDPH�DFWUHVV��WKH�UHSOLFDWLRQ�RI�ZKLFK�WKH�DXGLHQFH�ILQGV�VR
GLVWXUELQJO\�XQFDQQ\�DV�WR�TXHVWLRQ�WKH�H[LVWHQFH�RI�D�+D\OH\�0LOOV�DW�DOO�

7KH�LGHQWLW\�GHVWDELOL]DWLRQ�RI�WKH�VSOLW�VFUHHQ�LQ �D�SRUQR� LV�HFKRHG�E\�WKH�VHOI�VKRW
SHUIRUPDQFHV�LQ �D�GRFXPHQWDU\�� LQ�ZKLFK�WKH�DUWLVW LV�VHHQ�PDQXIDFWXULQJ�DQG�LQWHUDFWLQJ�ZLWK
D�µVH[�GROO�VXUURJDWH�¶�7KH�ILUVW�RI�WKHVH�GROOV�±�WDNLQJ�WKH�DEVWUDFW�IRUP�RI�D�WHQWDFOHG�ERG\
SLOORZ��FRPSOHWH�ZLWK�D�VXJJHVWLYH�SRFNHW�±�LV�FRQVWUXFWHG�IURP�JUHHQ�VFUHHQ�FORWK�VR�WKDW�RQH
FDQ OLWHUDOO\ SURMHFW�DQ\�VHW�RI�IDQWDVLHV��GHVLUHV� WKRXJKWV��H[SHFWDWLRQV�RQWR�LWV�VXUIDFH��7KLV
VXJJHVWV�D�UHSULHYH�IRU�WKH�SRUQ�VWDU��QRZ�WKDW�WKH�GROO�FDQ�VDWLVI\�DOO�SRUQRJUDSKLF�GHPDQGV��WKH
SHUVRQ PD\�EH�DV�WKH\�FKRRVH���

2I�WKH�WZR�SHUIRUPDQFHV�ZKLFK�IROORZ�±�ERWK�LQWHUDFWLRQV�EHWZHHQ�D�OLYH�SHUIRUPHU�DQG�D
VH[�GROO�±�VLPLODU�TXHVWLRQV�DUH�DVNHG��2I�WKH�WZR�ERGLHV��RQH�SODVWLF�DQG�RQH�IOHVK��DUH�ERWK
SHUIRUPLQJ"�,V�LW�SRVVLEOH�WR�KDYH�D�µUHDO¶�LQWHUDFWLRQ�ZLWK�D�VH[�GROO"�'HHSHQLQJ�WKLV�LQTXLU\��LQ
WKH�VHFRQG�RI�WKHVH�SHUIRUPDQFHV��D�IOHVK�KDQG�LV�VHHQ�VWURNLQJ�DQ�H[DFW�FRS\�RI�LWVHOI�
UHSURGXFHG�LQ�VLOLFRQH��'RHV�WKH�QDWXUH�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�VH[�GROO�DQG�SHUIRUPHU�FKDQJH
ZKHQ�WKH�µIDNH¶�LV�D�UHSOLFD�RI�WKH�µUHDO¶"

�� 7KRXJK�QRW�ZLWKLQ�WKH�VFRSH�RI�WKLV�WKHVLV��WKHUH�LV�D�IDVFLQDWLQJ�FRQQHFWLRQ�WR�EH�PDGH�KHUH�WR�DQWLZRUN�SROLWLFV
DQG�WKH�µUHIXVDO�WR�ZRUN�¶�DV�ODLG�RXW�LQ $�1HZ�-RE WR�8QZRUN�DW��$�5HDGHU� DQG�WKHRUL]HG�E\�.DWKL�:HHNV LQ 7KH
3UREOHP�ZLWK�:RUN��)HPLQLVP��0DU[LVP��$QWLZRUN�3ROLWLFV�DQG�3RVWZRUN�,PDJLQDULHV�

�� 5HIHU�WR�-LP�%L]]RFFKL¶V�ZRUN�RQ 7KH�)UDJPHQWHG�)UDPH� 7KH�3RHWLFV�RI�WKH�6SOLW�6FUHHQ DQG�3HWHU�0DWWKHZ
,QJUDVVLD¶V 7KH�6SOLW�6FUHHQ�$HVWKHWLF��&RQQHFWLQJ 0HDQLQJ�%HWZHHQ�)UDJPHQWHG�)UDPHV IRU�D�GHHSHU�H[DPLQDWLRQ
RI�WKH�VSOLW�VFUHHQ�DV�D�ILOPLF�WRRO�

https://www.youtube.com/watch?v=TPDCnTucLK0
https://www.youtube.com/watch?v=ncOY7vtsY8I&t=58s
https://www.youtube.com/watch?v=X4zV0U4wg8A&t=321s
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7KH�DVVXPHG�GLVWLQFWLRQ�EHWZHHQ�VXEMHFW��IOHVK��DQG�REMHFW��SODVWLF��EHFRPHV�EOXUULHU
GXULQJ�WKH�ILQDO�SHUIRUPDQFH��LQ�ZKLFK�WKH�KDQGV�WKDW�ERWK DUH DQG PDGH WKH�VLOL�FORQH�DUH�VKRZQ
H[WUDFWLQJ�LW�IURP�WKH�PROG��VORZO\�FDUYLQJ�DZD\�DV�LI�VWDWXH�IURP�VWRQH��D�ELUWK��$V�WKH�OLYH�KDQG
DGRULQJO\�FUDGOHV�LWV�VLOLFRQH�FRXQWHUSDUW��LW�LV�FOHDU�WKDW�DQ�REMHFWLILFDWLRQ�KDV�RFFXUUHG��DQG�WKDW
LW�LV VHOI�LQIOLFWHG��5HLQIRUFLQJ�WKH�UDGLFDO�SRWHQWLDO RI�VHOI�REMHFWLILFDWLRQ��ZKDW�LV�UHOHYDQW�DERXW
WKHVH�SHUIRUPDQFHV�LV�WKHLU�GHVWDELOL]DWLRQ�RI�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�VXEMHFW�DQG�WKH�ERG\�
7KH�SKLORVRSKLFDO�LQYHVWLJDWLRQV�RI�)UHQFK�SKHQRPHQRORJLVW�0DXULFH�0HUOHDX�3RQW\�DUH
SRLJQDQW�KHUH�

³:KHQ�,�SUHVV�P\�KDQGV�WRJHWKHU��LW�LV�QRW�D�PDWWHU�RI�WZR�VHQVDWLRQV�IHOW�WRJHWKHU�DV�RQH
SHUFHLYHV�WZR�REMHFWV�SODFHG�VLGH�E\�VLGH��EXW�RI�DQ�DPELJXRXV�UHODWLRQVKLS�LQ�ZKLFK�ERWK
KDQGV�DOWHUQDWH�WKH�UROHV�RI�µWRXFKLQJ¶�DQG�EHLQJ�µWRXFKHG¶�´��

7KLV�LV�LQ�NHHSLQJ�ZLWK�WKH�PXOWLSOLFLW\�RI�LGHQWLW\�GHPDQGHG�E\�WKH�IUDPHZRUN�RI�WKLV�SURMHFW�
LQVRIDU�DV�D�µUDGLFDO�VXEMHFWLYLW\¶�LV�WKDW�ZKLFK�UHILJXUHV�WKH�VXEMHFW�QRW�DV�IL[HG�HQWLW\��EXW�DV
PXOWL�GLPHQVLRQDO��DQG��SRWHQWLDOO\��LQ�WZR�GLIIHUHQW�ERGLHV�RU�WLPHV�RU VFUHHQV DW�RQFH��$PRQJ
RWKHU�RSSRUWXQLWLHV��WKLV�PDNHV�SRVVLEOH�WKH�SUDFWLFH�RI�µHPERGLHG�HGLWLQJ¶�±�LQ�ZKLFK�WKH�HGLWRU
PXVW�EH�XQGHUVWRRG�QRW�RQO\�DV�VHOI��VXEMHFW��EXW�DV�WRRO��REMHFW��

(PEHGGHG�LQ�WKLV�SURFHVV�DUH�FROOLVLRQV�DQG�FROOXVLRQV�RI�VXEMHFW�REMHFW�DW�HYHU\�OHYHO�
:KDW LV�WKH�VXEMHFW" :KR LV�WKH�WRRO"�-XVW�DV�D�VXEMHFW PD\�EH REMHFWLILHG� ZKDW�GRHV�LW�PHDQ�WR
VXEMHFWLI\ DQ�REMHFW"�7KLV�LV�D�VWHS�FORVHU�WR�UDGLFDO VXEMHFWLYLW\�

(DFK�DFFRPSOLVKLQJ�D�GHVWDELOL]DWLRQ�RI�LGHQWLW\��WKH�VSOLW�VFUHHQ�PHWKRGRORJ\�LV�XVHG�WR
JUHDWHVW�HIIHFW�LQ +RZ�WR�(GLW��D�SRUQR�� ZKLOH�WKH VH[�GROO�VXUURJDWHV�DUH�RSHUDWLRQDOL]HG�LQ +RZ
WR�(GLW��D�GRFXPHQWDU\��

+RZ�7R��'R�DV�,�6D\��1RW�DV�,�'R

$V�D�IUDPH��WKH�µKRZ�WR¶�VWUXFWXUH�LV�IDLUO\�FRPPRQ�DPRQJVW�YLGHR�DUWLVWV��$NLQ�WR�WKH
LQVWUXFWLRQDO�LPSXOVH�RI�D�FKDQFH��RU�UXOH�EDVHG�SUDFWLFH��WKH�µKRZ�WR¶�IUDPH�KDV�SURYHQ�XVHIXO�LQ
WKLV�SURMHFW�DV�D�PHDQV�RI�H[SUHVVLQJ�D�VHHPLQJO\ WUXH WKLQJ�ZKLOH�VLPXOWDQHRXVO\�VXJJHVWLQJ�WKDW
WKDW�WKLQJ�LV IDOVH�

)LUVW��DQ�LOOXVWUDWLYH�H[DPSOH�±
,Q�KHU������ZRUN� 6HPLRWLFV�RI�WKH�.LWFKHQ��0DUWKD 5RVOHU�±�DGKHULQJ�WR�D�VWULFW�IRUPDOLVW

DHVWKHWLF�DQG�VWUXFWXUH�±�GHPRQVWUDWHV�KRZ�WR�XVH�DQ�$�WR�=�OLVW�RI�NLWFKHQ�WRROV��EHFRPLQJ
SURJUHVVLYHO\�PRUH�H[DJJHUDWHG�DQG�FRQIURQWDWLRQDO�LQ�KHU�PRYHPHQWV�WKURXJKRXW�WKH�SLHFH��$W
WRS�OHYHO��WKLV�ZRUN�LV�D�VLPSOH�LQVWUXFWLRQDO�RQ�WKH�GRPHVWLF�DUWV��PRUH�GHHSO\��LW�LV�FOHDU�WKDW
5RVOHU�LV�FRPPHQWLQJ�RQ�JHQGHU�RSSUHVVLRQ��H[SUHVVLQJ�KHU�FRQFHUQ�WKDW�ZRPHQ�DUH�HPEURLOHG
LQ�D�³V\VWHP�RI�KDUQHVVHG�VXEMHFWLYLW\�´��

7KH�HIIHFWLYHQHVV�RI�WKLV�ZRUN�LV�LQ�WKH�H[SHFWDWLRQ�RI�WKH�LQVWUXFWLRQDO�DV�D�UHOLDEOH
UHVRXUFH�GHOLYHUHG�E\�D�NQRZOHGJHDEOH��WUXVWZRUWK\�ILJXUH��$IWHU�DOO��LQVWUXFWLRQV�DUH�PHDQW�WR
WHOO�\RX�HLWKHU�KRZ�WR�GR�VRPHWKLQJ�IRU�WKH�ILUVW�WLPH��RU�KRZ�WR�GR�VRPHWKLQJ EHWWHU� 7KHUHIRUH�

�� ³6HPLRWLFV�RI�WKH�.LWFKHQ��0DUWKD�5RVOHU�´�9LGHR�'DWD�%DQN�
KWWSV���ZZZ�YGE�RUJ�FROOHFWLRQ�EURZVHU�DUWLVW�OLVW�VHPLRWLFV�NLWFKHQ�

�� 0DXULFH�0HUOHDX�3RQW\� 3KHQRPHQRORJ\�RI�3HUFHSWLRQ �1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH�������>����@�������
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ZKHQ�5RVOHU�GHOLYHUV�D�PXOWL�OD\HUHG�PHVVDJH��LW�LV�UHDG�DV LQVLGHU�NQRZOHGJH��DQG�LV�VXEYHUVLYH
IRU�LWV�DSSURSULDWLRQ�RI�ZKDW�LV�FRQVLGHUHG�LPSRUWDQW�LQIRUPDWLRQ�WR�FRQYH\�

,Q�ERWK �D�SRUQR� DQG �D�GRFXPHQWDU\�� WKH�ZRUN�LV IUDPHG�LQ�WKH�VDPH�ZD\��$V�µKRZ�WR¶
LQVWUXFWLRQDOV��WKHVH�ILOPV�KRRN�WKH�YLHZHU�LQWR RQH OHVVRQ�RQ�ILOP�HGLWLQJ��WKHQ�GHOLYHU�DQRWKHU�
,Q �D�GRFXPHQWDU\�� IRU�H[DPSOH��WKH�PRFN�RSHQ�VXJJHVWV�WR�WKH�YLHZHU�WKDW�WKH\�ZLOO�OHDUQ KRZ
WR�SXW�WRJHWKHU�D�FRPSHOOLQJ�GRFXPHQWDU\�±�DQG�WKH\ GR��EXW�QRW�WKH�RQH�WKH\�H[SHFW��,QVWHDG��WKH
GHHSHU�PHVVDJH�FRQYH\HG�DERXW�WKH�IRUP�RI�GRFXPHQWDU\�HGLWLQJ�LV�WKDW��DV�D�FRQVWUXFWLRQ��LW�FDQ
EH REVFXUHG DQG REVFXULQJ ±�WR�SRWHQWLDOO\�GDPDJLQJ HQGV�

7KH�µKRZ�WR¶�VHHPHG�WKH�EHVW�ZD\�WR�GHOLYHU�WKLV�PHVVDJH�EHFDXVH�LW��LQKHUHQWO\�
GHFRQVWUXFWV LQ�RUGHU�WR�LQVWUXFW�±�UHYHDOLQJ�DOO WKH�FRQVWLWXHQW�SDUWV�RI�WKH�ZKROH�VR�DV�WR�PDNH
YLVLEOH�WKH�KLGGHQ�SURFHVV�RI�YLGHR�HGLWLQJ��)XUWKHUPRUH��EHFDXVH�WKLV�IUDPLQJ�VXJJHVWV�D�UHOLDEOH
QDUUDWRU��LW�IHOW�GHVWDELOL]LQJ�WR�WKHQ�DOORZ�WKDW�QDUUDWRU�WR�UHYHDO�WKHLU�ZRUN�DV�QRQ�REMHFWLYH��RU
VRPHWKLQJ�OHVV�WKDQ�WUXH��7KLV�GHVWDELOL]DWLRQ�LV�LQ�NHHSLQJ�ZLWK�WKH�EOXUU\�GLYLVLRQ�EHWZHHQ
ILFWLRQ�DQG�QRQILFWLRQ�VXJJHVWHG�E\�WKLV�ZRUN��DV�ZHOO�DV�LWV�GHPDQG�IRU�PHDQLQJ�PXOWLSOLFLW\�

:KLOH $OHDWRULF�([HUFLVHV LV�FRQVWUXFWHG�LQ�D�VLPLODUO\ LQVWUXFWLRQDO�VSLULW��DV�D�PHWKRG�RI
DVVHPEODJH��WKH�µKRZ�WR¶�LV�XVHG�WR�JUHDWHVW�HIIHFW�LQ +RZ�WR�(GLW��D�SRUQR� DQG +RZ�WR�(GLW��D
GRFXPHQWDU\��

-XIVEXMSR

&RUH�WR�WKH�GHYHORSPHQW�RI�WKLV�SURMHFW�LV�WKH�SUDFWLFH DQG�SKLORVRSK\�RI�LWHUDWLRQ��7R
LWHUDWH�LV�WR�UHSHDW��WR�ORRS��WR�UHWXUQ�WR�DQG�UHYLVH�DV�D�PHDQV�RI�JHQHUDWLQJ�DOWHUQDWLYH
NQRZOHGJHV��$V�DUWLFXODWHG�E\�6DPXHO�7KXOLQ�LQ�KLV�ZRUN�RQ /RRSLQJ�5HVHDUFK�&UHDWLRQ��WKH
IOH[LELOLW\�RI�ORRSLQJ�LV�³D�ZD\�RI�DYRLGLQJ�JHWWLQJ�SDUDO\]HG�E\�DQ�LPSHWXV�WR�PRYH�LQ�D�VWUDLJKW�
SUH�GHILQHG�SDWK�´�� $�IRXQGDWLRQDO�SURFHVV�ZLWKLQ WKH�UHVHDUFK�FUHDWLRQ�PHWKRGRORJ\��,�PHQWLRQ
LW�DJDLQ�KHUH�IRU�HPSKDVLV��DV�WKH�µORRSLQHVV¶�RI�LWHUDWLRQ�KDV�SURYHQ�XQLTXHO\�HVVHQWLDO�WR�WKH
GHYHORSPHQW�RI�WKLV�SURMHFW�LQ�SDUWLFXODU��DQG�SRLQWV�WKH�ZD\�WRZDUG�LWV�IXWXUH�

$W�HYHU\�VWDJH�RI�WKLV�WKHVLV��SURJUHVV�KDV�EHHQ�PDGH�XQH[SHFWHGO\��WKURXJK
H[SHULPHQWDWLRQ�DQG�VXUSULVH��,Q �D�GRFXPHQWDU\�� IRU�H[DPSOH�±�EHIRUH�HYHQ�FRQFHLYLQJ�RI�WKH
YLVXDO�DQG�VWUXFWXUDO�QDUUDWLYH��,�ILOPHG�WKH�VHULHV�RI�SHUIRUPDWLYH�DWWHPSWV�DW�PDQXIDFWXULQJ�D
µVH[�GROO¶�WKDW�QRZ�DSSHDU�LQ�WKH�VHFRQG�KDOI�RI�WKH�YLGHR��,�GLGQ¶W�NQRZ��DW�WKH�WLPH��TXLWH�ZKDW
WKH\�PHDQW�±�DV�VXUURJDWHV��DV�PXWDEOH�ERGLHV�±�EXW�LQ�WKH�SURFHVV�RI�SURGXFLQJ�WKRVH�FOLSV��,
FDPH�WR�PRUH�GHHSO\�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�HPERGLPHQW�DQG�SHUIRUPDWLYH
DXWKHQWLFLW\�

7KLV�QDWXUDOO\�VWUDQJH�TXDOLW\�RI�WKH�ORRS�WR�IROG�LQ�RQ�LWVHOI�VSHDNV�WR�WKH�LWHUDWLYH
SURFHVV�RI�RVFLOODWLQJ�VXFFHVV�DQG�IDLOXUH�DV�RQH�WKDW�LV�ERWK�ILQLWH�DQG�LQILQLWH��7R�VRPH�H[WHQW��,
KDYH�EHHQ�LWHUDWLQJ�RQ�WKH�LGHDV�SUHVHQWHG�KHUH�P\�HQWLUH�HGLWRULDO�FDUHHU��$QG��ZKLOH�WKLV�WKHVLV
LV�WKH�IORZHU�RQ�ZKLFK�P\�ILFNOH�LQWHOOHFWXDO�EXWWHUIO\�PD\�FRPH�WR�UHVW�±�LI�RQO\�IRU�D�PRPHQW�±
DOO�WKH�LGHDV�SUHVHQWHG�KHUH�DUH�GHVWLQHG�WR�SXSDWH��GLVVROYH��DQG�UHPHUJH�VRPHZKHUH�HOVH�

&5,7,&$/�5()/(&7,21

7KHUHIRUH��LQ�WKH�VSLULW�RI�LWHUDWLRQ��D�PRPHQW�RI�UHIOHFWLRQ�±

�� 6DPXHO�7KXOLQ��³/RRSLQJ�5HVHDUFK�&UHDWLRQ�´ 10&�0(',$�1 -RXUQDO�RI�WKH�1HZ�0HGLD�&DXFXV ����QR�����)DOO
������



��

%HIRUH�DUWLFXODWLQJ�ZKDW�WKLV�SURMHFW�GLG��,�ZLOO�DUWLFXODWH�ZKDW�LW�GLG�QRW��JR�DV�SODQQHG�
8SHQGHG�±�DV�PRVW�WKLQJV�ZHUH�±�E\�WKH�RQVHW�RI�WKH�JOREDO�SDQGHPLF�DW�WKH�EHJLQQLQJ�RI������
ZKDW�ZDV�RULJLQDOO\�LQWHQGHG�DV�D OLYH SHUIRUPDQFH�ZDV�DGDSWHG�WR�D�SHUIRUPDQFH�RI PDWHULDO�
)UDQNO\��,�FRXOGQ¶W�EH�PRUH�JUDWHIXO��7KRXJK�D�GLIILFXOW�SLYRW��,�OHDUQHG�PRUH��DQG PRUH�GHHSO\�
DERXW�WKH�LQWHUVHFWLRQV�RI�DXWKHQWLFLW\�DQG�SRUQRJUDSK\�E\�SK\VLFDOO\ HPERG\LQJ WKH�HGLWLQJ
SURFHVV�WKDQ�,�ZRXOG�KDYH�JDLQHG�E\�SURGXFLQJ�WKH�ZRUN�LQ�IURQW�RI�DQ�DXGLHQFH��+RZHYHU�
EHFDXVH HPERGLPHQW ZDV�DQ�LQVLJKW�JDLQHG�GXULQJ�WKH H[SHULPHQWDWLRQ�GRQH�LQ�DGDSWLQJ�WKLV
ZRUN��,�VWLOO�GRQ¶W�IXOO\�XQGHUVWDQG�ZKDW�LW�PHDQV��RU�WKH�H[WHQW�RI�LWV�SRWHQWLDO�DV�D�WKHRUHWLFDO
DSSURDFK�

7KLV��,�WKLQN��LV�D�VOLJKW�IDLOLQJ�RI�WKH�SURMHFW ±�, IHHO VR�PXFK�PRUH�WKDW�WKH�µHPERGLHG
HGLW¶�FDQ�EH��EXW�,¶P�QRW�TXLWH�DEOH�WR�DUWLFXODWH�LW�\HW��7KH�VDPH�LV�WUXH�RI�UDGLFDO�VXEMHFWLYLW\�±�LW
LV�VR KXJH DQG DEVWUDFW DQG SRZHUIXO DQ�LGHD�WKDW� WKRXJK�,�DWWHPSW�WR�DSSURDFK�LW�IURP�D�VSHFLILF
DQJOH��LW�EXOJHV�DQG�OHDNV�LQWR�XQGHU�UHVHDUFKHG�DQG�RYHU�H[WHQGHG�DUHDV�RI�LQWHUHVW��,�UHFRJQL]H
WKDW�WKLV�SURMHFW�LV�FRPSOLFDWHG��DQG�SHUKDSV�D�WRXFK WRR�PXFK ±�DQG�\HW��,�VWDQG�E\�WKDW��,Q
NHHSLQJ�ZLWK�LWV�VXEMHFW�RI�LQTXLU\��WKLV�WKHVLV�LV PXOWLGLPHQVLRQDO DQG FRQWUDGLFWRU\ DQG IOXLG �WR
UHIHUHQFH�-XKDV]�RQH�ILQDO�WLPH���0DSSLQJ�FRQQHFWLRQV�LV�DQ�LQKHUHQWO\�PHVV\�EXVLQHVV��EHFDXVH�
XOWLPDWHO\� HYHU\WKLQJ LV�FRQQHFWHG�WR�HYHU\WKLQJ HOVH��7KLV�SUHVHQWV��KRZHYHU��D�FRPPXQLFDWLRQ
FKDOOHQJH��,W�LV�P\�LQWHQW�WKDW�IXWXUH�LWHUDWLRQV�RI�WKLV�SURMHFW�VWDUW VPDOOHU ±�EXLOGLQJ�RXW�PXOWLSOH
SLHFHV�PRUH�WKRURXJKO\��FDUHIXOO\�VR�DV�WR�FRPH WRJHWKHU WR�SURGXFH�D�ZKROH�

7KH�YLGHRV�WKHPVHOYHV�±�SDUWLFXODUO\ �D�GRFXPHQWDU\� ±�VXIIHU�D�VLPLODU�IDWH��7KH�EDODQFH
RI �D�GRFXPHQWDU\� JLYHV�WRR�PXFK�ZHLJKW�WR�WKH�LQWHUYLHZ SRUWLRQV��DQG�GRHV�QRW�SDXVH�ORQJ
HQRXJK�WR�DFNQRZOHGJH�WKH�VHOI�VKRW�SHUIRUPDQFHV��,Q�WU\LQJ�WR�NHHS�WR�WKH�LQGHWHUPLQDWH�UXOHV
RI�WKH�FRPSUHVVLRQ�DOJRULWKP��,�GLG�QRW�FXW�RXW�DQ\�RI�WKH�LQWHUYLHZ�FOLSV�VHOHFWLYHO\�FXOOHG�IURP
WKH�IRXQG�IRRWDJH��8OWLPDWHO\��WKH�DOJRULWKP�GLG�QRW�FRPSUHVV�WKH�GDWD�LQWR�D�VPDOO HQRXJK
SDFNDJH��DQG�LWV�PHVVDJH�LV�PXGG\��,Q�UHYLVLWLQJ�WKLV�SURMHFW��,�PD\�GHYLVH�PRUH�DSSURSULDWH
UXOHV��RU�SHUKDSV�QRW�FRPPLW�WR�WKHP�VR�LQGLVFULPLQDWHO\�

$GGLWLRQDOO\� �D�GRFXPHQWDU\� GUDZV�RQ�ZKDW�LV�XOWLPDWHO\ D�OLPLWHG�DUFKLYH��7KRXJK
XVHIXO�LQ�LWV�DSSOLFDWLRQ�WR�WKLV�ZRUN�DV�D�SURRI�RI�FRQFHSW��WKH�LGHDO�UDZ�PHGLD�IRU�SURGXFLQJ�DQ
HPERGLHG��UDGLFDOO\�VXEMHFWLYH�GRFXPHQWDU\�ILOP�LV�VHOI�ILOPHG�LQWHUYLHZV��$V�DQ�HGLWRU�±�WKRXJK
,�DP�LQ�FRQWURO�RI�KRZ�, PDQLSXODWH WKH�IRRWDJH�± LQ�XWLOL]LQJ�PDWHULDO�IURP�WKH�'RPDLQ��
DUFKLYH��,�PXVW�DFFHSW�WKH�PDQQHU�DQG�LQWHQW�ZLWK�ZKLFK�WKH�LQWHUYLHZV�ZHUH�FRQGXFWHG��,Q�WKLV
FDVH��WKRXJK�,�DP�IDPLOLDU�ZLWK�WKH�SUDFWLFH�DQG�HWKLFV�RI�WKH�FRPSDQ\��DOO�RI�WKH�LQWHUYLHZV�ZHUH
FRQGXFWHG DW�ZRUN� ZKLOH�LQWHUYLHZHHV�ZHUH RQ�WKH MRE� DQG�RIWHQ�LQ�WKH�SUHVHQFH�RI�WKRVH
PDNLQJ�KLULQJ�GHFLVLRQV��,QWHUYLHZHHV�ZHUH�DOVR�PDGH�DZDUH�WKDW�WKH�LQWHUYLHZV�ZRXOG�EH�SRVWHG
RQ�D�VDWHOOLWH�VLWH�RI�'RPDLQ����DQG�PXVW�FXUDWH�WKHLU�EUDQG�DFFRUGLQJO\��7KLV��RI�FRXUVH�
LQWURGXFHV�LQWHUHVWLQJ�TXHVWLRQV�WR�D�VWXG\�RI�DXWKHQWLFLW\�LQ�SRUQRJUDSK\��EXW�DOVR�FRORUV�KRZ�DOO
DQVZHUV�PXVW�EH�UHDG�DQG�LQWHUSUHWHG�

$V�D�GHHS�DQG�GDWHG�DUFKLYH��,�DP�DOVR�XQDEOH�WR�LQGLYLGXDOO\�FRQWDFW�HDFK�RI�WKH
LQWHUYLHZHHV�ZKR�DSSHDU�LQ �D�GRFXPHQWDU\���7KHUHIRUH� WKRXJK�WKH�IRXQG�IRRWDJH�LV�IUHHO\
DYDLODEOH�RQOLQH�±�,�ZLOO�QRW�EH�VKDULQJ�RU�VFUHHQLQJ�WKH�HGLWHG�ZRUN�SXEOLFO\��,Q�IXWXUH�LWHUDWLRQV�
LW�LV�P\�LQWHQW�WR�EXLOG�D�OLEUDU\�RI�LQWHUYLHZ�PDWHULDO�LQ�ZKLFK�WKH�LQWHUYLHZHHV�DUH�DZDUH�RI�WKH
DLP�DQG�PHWKRGV�RI�WKH�SURMHFW��DV�ZHOO�DV�WKH�PDQQHU�LQ�ZKLFK�WKH�ZRUN�ZLOO�EH�SXEOLVKHG�DQG
GLVWULEXWHG��$JDLQ��WKLV�LV�D�OLPLWDWLRQ�H[DFHUEDWHG�E\�WKH�SDQGHPLF��%HIRUH�WKH�ZRUOG�VKXW�GRZQ�
,�EHJDQ�FRQGXFWLQJ�P\�RZQ�LQWHUYLHZV�WR�VHUYH�WKLV�SXUSRVH��8QDEOH�WR�WDNH�WKH�WULS�,�KDG
SODQQHG�WR�FRPSOHWH�WKLV�ZRUN��,�RSWHG�LQVWHDG�IRU�WKH�PHGLD�SUHVHQWHG�KHUH��2IIHULQJ�LWV�RZQ



��

XQLTXH�WUHDVXUHV��WKH�'RPDLQ���DUFKLYH�LV�IDVFLQDWLQJ��GHHS��DQG�ZLGH�±�LW�VHUYHV�LWV�SXUSRVH�ZHOO�
EXW�,�NQRZ�,�FDQ�GR�EHWWHU�E\�P\�FRPPXQLW\�LQ�IXWXUH�

$OO�WKH�VDPH��WKLV�SURMHFW�UHSUHVHQWV�D VLJQLILFDQW DGYDQFHPHQW�LQ�P\�RZQ�XQGHUVWDQGLQJ
RI�ZKR�,�DP�DV�DQ�HGLWRU��DQG�ZKDW�WKLV�SRVLWLRQDOLW\�FDQ�XQLTXHO\�FRPPXQLFDWH�DQG�FRQWULEXWH�WR
WKH�ZRUOG�RI�GRFXPHQWDU\��RI�YLGHR�DUW��RI�DFDGHPLF�UHVHDUFK��DQG�PRUH��7KRXJK�PXFK�UHPDLQV
WR�EH�UHILQHG��,�XQGHUVWDQG�QRZ KRZ DQG ZKHUH WKLV UHILQHPHQW�LV�QHFHVVDU\�

,Q�UHIOHFWLQJ�RQ�WKH�SXUSRVH�RI�WKLV�SURMHFW��,�UHWXUQ�DJDLQ�DQG�DJDLQ�WR�WKH�TXRWLGLDQ��WKH
JULQG��WKH�VWLJPD��WKH ZRUN��7KLV��,�UHPLQG�P\VHOI� LV�ZK\�FRQYHUVDWLRQV�DERXW�DXWKHQWLFLW\�LQ
SRUQ�PDWWHU��$XWKHQWLFLW\�LV�QRW�VROHO\�D�TXHVWLRQ�RI�UHFHSWLRQ��RI�DXGLHQFH��RI�ZKDW ORRNV UHDO
DQG�ZK\�WKDW�VHOOV�±�,�KDYH�QR�LQWHUHVW�LQ�UHSURGXFLQJ�VWXGLHV�RI�ZKDW�SRUQ�µORRNV¶�OLNH�±�UDWKHU�
WKH�RSHUDWLRQDOL]DWLRQ�RI�DXWKHQWLFLW\�KDV WDQJLEOH LPSDFWV�RQ�WKH�GD\�WR�GD\�H[SHULHQFH�RI�SRUQ
SHUIRUPHUV�RQ�VHW��DV�ZHOO�DV�WKH�JUHDWHU�XQGHUVWDQGLQJ�RI�ZKDW�VH[�ZRUN LV DQG�ZKR�VH[�ZRUNHUV
DUH�

$)7(5/,)(

,�SURXGO\�FRQVLGHU�WKLV�ZRUN�D�SURRI�RI�FRQFHSW��'XH�WR�H[WHQXDWLQJ�FLUFXPVWDQFHV��DV
ZHOO�DV��PRUH�GHHSO\��WKH�QDWXUDO�DQG�ZLQGLQJ�SDWK�RI�SURFHVV��WKLV�SURMHFW�QHYHU�DFKLHYHG�LWV
ILQDO��SODQQHG��RU�GHVLUHG�IRUP��$QG�SHUKDSV�LW�QHYHU�ZLOO��WKH�FRQFHSWV�LQWURGXFHG�WR�PH�WKURXJK
WKH�UHDOL]DWLRQ�RI�WKLV�WKHVLV�ZLOO�EH�D�OLIH�ORQJ�SXUVXLW��1HYHU�FRPSOHWH��$OZD\V�WUDQVIRUPLQJ�
DOZD\V�UHSHDWLQJ�

7KH�QH[W�LWHUDWLRQ�RI�WKLV�ZRUN�ZLOO�FRPH�FORVHU�WR�WKH�VWDWHG�JRDOV�RI�P\�RULJLQDO
SURSRVDO��LQ�-XQH�RI�������,�ZLOO�SHUIRUP�D�OLYH�HGLWHG�9-�VHW�DW�WKH�*HQRD�8QFRQIHUHQFH�
2UJDQL]HG�E\�WKH�5DGLFDO�)LOP�1HWZRUN��WKLV�SHUIRUPDQFH�ZLOO�HPSOR\�WKH�VDPH�µUDGLFDOO\
VXEMHFWLYH¶�ILOPPDNLQJ�WHFKQLTXHV�,¶YH�H[SORUHG�LQ�P\�WKHVLV��ZLWK�DQ�DGGHG OLYHQHVV�

7DNLQJ�VHULRXVO\�%HUJ¶V�FKDOOHQJH�WR�µWURXEOH�DXWKHQWLFLW\�¶�DV�³LGHDV�SRVLWHG�DV�UDGLFDO
DOWHUQDWLYHV�FDQ�WKHPVHOYHV�EHFRPH�GLVFLSOLQLQJ�´�� WKH�SHUIRUPDQFH�ZLOO�H[SORUH DOWHUQDWLYH
UDGLFDO�DOWHUQDWLYHV��H[DPLQLQJ�WKH�SRUQ�ILOP�IHVWLYDO�DV�D�VLWH�IRU�UDGLFDO�DOWHULW\��'UDZLQJ�RQ�D
TXHHU�XQGHUVWDQGLQJ�RI�ILOP�IHVWLYDOV�DV�VSDFHV�IRU�PDUJLQDOL]HG�FRPPXQLWLHV�WR�RUJDQL]H�
H[SUHVV��DQG�LGHQWLI\�WR�SHUVRQDO��VRFLDO��DQG�SROLWLFDO�HQGV��� WKH�SRUQ�ILOP�IHVWLYDO�PD\�VLPLODUO\
SURYLGH�URRP�IRU�WKH�FUHDWLRQ�DQG�DSSUHFLDWLRQ�RI�D�UDGLFDO�DSSURDFK�WR�SRUQRJUDSK\�WKDW�YDOXHV
WKH�ODERXU�RI�SHUIRUPHG�DXWKHQWLFLW\�IURP�D�GLYHUJHQW��LQVWUXFWLYH�SRVLWLRQ�

7KH�9-�VHW��SHUIRUPHG�XVLQJ�SURMHFWLRQ�PDSSLQJ�DQG�OLYH�HGLWLQJ�WHFKQLTXHV��ZLOO�IHDWXUH
DQ�HSKHPHUDO�OD\HULQJ�RI�DXGLR�DQG�YLGHR��GUDZQ�IURP�D QHZ VHW�RI�PHGLD�LQVSLUHG�E\�WKLV�RQH��,Q
DGGLWLRQ�WR�DQ�DFFRPSDQ\LQJ�WDON��WKLV�SHUIRUPDQFH�ZLOO�EH�KHOG�ZLWK�DQ�LQ�SHUVRQ�DXGLHQFH�

7KLV�LV�WKH�QH[W��QDWXUDO�VWHS�LQ�WKH�GHYHORSPHQW�RI�DQ�HPERGLHG�HGLWLQJ�SUDFWLFH��7R
SHUIRUP�HGLWLQJ�QRW�RQO\ LQ�P\�SHUVRQ EXW LQ�SHUVRQ LV�WR�PRUH�GHHSO\�SHUFHLYH�WKH�ERG\¶V�UROH
DV�D�WRRO�LQ�ERWK�ILOPPDNLQJ�DQG�SRUQ�PDNLQJ��:KHQ�,��DV�HGLWRU��FUHDWH�D�FRKHVLYH�ILOP�IURP
GLVSDUDWH�SDUWV�µEHIRUH�\RXU�YHU\�H\HV�¶�\RX�PD\�FRPH WR�XQGHUVWDQG�ZK\�VWRULHV�DUH�WROG��DQG
KRZ��7KH�EXLOGLQJ�LV�D�XVHIXO�YLVXDO�PHWDSKRU��LI \RX�ZLWQHVV�WKH�DVVHPEO\�RI�D�KRXVH�EULFN�E\
EULFN��\RX�ZLOO�DOZD\V�NQRZ�ZKHUH�WKH�EDWKURRP�LV��HYHQ�DV�RWKHU�SDVVHUE\�ZLOO�SHUFHLYH�RQO\�D
�UHODWLYHO\��WZR�GLPHQVLRQDO�PDQLFXUHG�IDoDGH�

%H\RQG�WKLV��,�HQYLVLRQ�SURJUHVV�RQO\�WKURXJK�SURFHVV�±

�� 7KHUHVD�+HDWK���6DYLQJ�6SDFH��6WUDWHJLHV�RI�6SDFH�5HFODPDWLRQ�DW�(DUO\�:RPHQ¶V�)LOP�)HVWLYDOV�DQG�4XHHU�)LOP
)HVWLYDOV�7RGD\�� 6WXGLHV�LQ�(XURSHDQ�&LQHPD ����QR� ����������GRL�������������������������������

�� +HDWKHU�%HUJ���3RUQ�:RUN��)HPLQLVW�&ULWLTXH��DQG�WKH�0DUNHW�IRU�$XWKHQWLFLW\�´

https://www.youtube.com/watch?v=ZWrUEsVrdSU
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0\�JRDO�LV�WR�FRQWLQXH�SHUIRUPLQJ�DQG�KRQLQJ�WKH�µHPERGLHG¶�DSSURDFK�WR�YLGHR�HGLWLQJ
DV�D�PHDQV�RI�H[SDQGLQJ�RQ�µUDGLFDOO\�VXEMHFWLYH¶�GRFXPHQWDU\�ILOPPDNLQJ�DV�D�ZKROH��)RU�PH�
WKLV�ORRNV�OLNH�D�GLYHUVH�DQG�GHHSO\�LQIRUPHG�DSSOLFDWLRQ�RI�FKDQFH��DQG�UXOH�EDVHG�WRROV�WR�P\
HGLWLQJ�SUDFWLFH��+DYLQJ�RQO\�VNLPPHG�WKH�VXUIDFH��,�VHH�JUHDW�SRVVLELOLW\�LQ�WKH�LGHD�RI�DQ
µDOHDWRULF�GRFXPHQWDU\�¶�XQLI\LQJ�HPERGLPHQW�DQG�QRQILFWLRQ�LQ�DQ�DWWHPSW�WR�FRPH�FORVHU�WR�D
OLEHUDWRU\�WUXWK�DV�QRQ�WUXWK�±�SHUPLVVLRQ�WR�EH�DQ�DXWKHQWLFDOO\�XQUHDO�VHOI��,W�LV�P\�KRSH�WKDW��DV
D�ILUVW�VWHS��WKLV�WKHVLV�ILQGV�VROLG�IRRWLQJ�

0(',2*5$3+<

,QVWUXFWLRQDO�WH[WV�FUHDWHG�E\�DUWLVWV�HQJDJHG�ZLWK�D�FKDQFH��RU�UXOH�EDVHG�SUDFWLFH�

*HRUJH�%UHFKW� 0RWRU�9HKLFOH�6XQGRZQ��(YHQW� ������

6KHLOD�+HWL� )URP�0\�'LDULHV������±����LQ�$OSKDEHWLFDO 2UGHU ������

/D�0RQWH�<RXQJ�	�-DFNVRQ�0DF�/RZ� $Q�$QWKRORJ\ ������

<RNR�2QR� *UDSHIUXLW ������

0XVLFDO�DUWLVWV�GHYHORSLQJ�FKDQFH��RU�UXOH�EDVHG�ZRUN�IRU�VRXQG�

-RKQ�&DJH� :LOOLDPV�0L[ �����������
	�/DUU\�$XVWLQ� :LOOLDPV�>UH@0L[>HG@ �������������

/D�0RQWH�<RXQJ� &RPSRVLWLRQV����� ������

-RKQ�=RUQ� &REUD��IURP�*DPH�3LHFHV� ������

9LVXDO�DUWLVWV�DQG�SHUIRUPDQFHV�ZKR�XWLOL]H�LQVWUXFWLRQV��UXOHV��FKDQFH��OLPLWDWLRQV��RU�VRPH�RWKHU
VHW�RI�FRQVWUDLQWV�DV�D�FUHDWLYH��JHQHUDWLYH�WRRO�

0DULQD�$EUDPRYLü� )UHHLQJ�WKH�0HPRU\ ������

9LWR�$FFRQFL� )ROORZLQJ�3LHFH ������

-RKQ�%DOGHVVDUL� 6FULSW ������

:DOHDG�%HVKW\� )ROG�����GHJUHH�GLUHFWLRQDO�OLVW�VRXUFH� �������DQG )HG([ ������

5HQHp�*UHHQ� 6RPH�&KDQFH�2SHUDWLRQV ������

0LUDQGD�-XO\� $�+DQG\�7LS�IRU�WKH�(DVLO\�'LVWUDFWHG IURP 7KH�)XWXUH ������

6KLJHNR�.XERWD

&KDUORWWH�0RRUPDQ� $QVZHULQJ�0DFKLQH�0HVVDJH�7DSH ������

https://www.moma.org/collection/works/136307
https://www.nytimes.com/interactive/2022/02/02/opinion/sheila-heti-alphabetized-diary-abc.html
https://monoskop.org/images/0/06/Young_La_Monte_Mac_Law_Jackson_eds_An_Anthology_of_Chance_Operations.pdf
https://www.moma.org/collection/works/128103
https://www.youtube.com/watch?v=9ql4Ophbt7k
http://sfsound.org/tape/CageAustin.html
https://www.moma.org/collection/works/127629
https://www2.ak.tu-berlin.de/~gastprof/collins/experimental-music/Zorn/cobra_sheet.pdf
https://www.youtube.com/watch?v=pfeMdspSy7c&list=PLwzjoxVnAXaUY6wUatmJtGthAdWv__fWC&index=21
https://www.moma.org/collection/works/146947
https://www.eai.org/titles/script
https://www.vdb.org/collection/browser-artist-list/some-chance-operations
https://www.youtube.com/watch?v=Yc57X0j_UwM
https://www.eai.org/artists/shigeko-kubota/titles
https://www.youtube.com/watch?v=B5RvRn0pIQ0
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&KDUORWWH�0RRUPDQ�SHUIRUPLQJ�<RNR�2QR� &XW�3LHFH ������

0DUWKD�5RVOHU� 6HPLRWLFV�RI�WKH�.LWFKHQ ������

1DQF\�+ROW�	�5LFKDUG�6HUUD� %RRPHUDQJ ������

.HLWK�7\VRQ� *HQR�3KHQR DQG 3ULPRUGLDO�6RXS�3DLQWLQJV

-HQQLIHU�:HVW� 0DULQDWHG�)LOP 	�WKH PDNLQJ�RI

-XG�<DONXW

7KRXJK�,�KHVLWDWH�WR�GHILQH�µGRFXPHQWDU\¶�DV�D�FDWHJRU\�H[FOXVLYH�RI�WKH�RWKHU�ZRUNV�FRQWDLQHG
LQ�WKLV�PHGLRJUDSK\��WKH�IROORZLQJ�UHSUHVHQW�DUWLVWV�DQG�ZRUNV�HPSOR\LQJ�D�PRUH�H[SOLFLWO\
GRFXPHQW�PRWLYDWHG�DSSURDFK��$OO�ZRUNV�HLWKHU�HPEUDFH�D�UDGLFDOO\�VXEMHFWLYH�DSSURDFK�DQG
DHVWKHWLF��RU�HPSOR\�FKDQFH��DQG�UXOH�EDVHG�SUDFWLFHV�±�DV�PRVW�FORVHO\�GHPRQVWUDWHG�WKURXJK�D
NLQG�RI�WH[WXDO�UHPL[�

$ODQ�%HUOLQHU� /HWWHU�WR�WKH�(GLWRU �������	 7KH�)DPLO\ $OEXP ������

6WDQ�%UDNKDJH� ,����'UHDPLQJ ������

)LOLSD�&pVDU

$ELJDLO�&KLOG� ,V�WKLV�ZKDW�\RX�ZHUH�ERUQ�IRU" ������

&KHU\O�'XQ\H¶V 'XQ\HPHQWDU\ RU ³'R�<RXU�2ZQ�0HQWDU\´ ZRUNV

0LQG\�)DEHU� 'HOLULXP ������

6X�)ULHGULFK

-RDQ�-RQDV� 9ROFDQLF�6DJD ������

7ULQK�0LQK�KD� 5HDVVHPEODJH ������

1DP�-XQH�3DLN��LQ�FROODERUDWLRQ�ZLWK�&KDUOHV�$WODV��0HUFH�&XQQLQJKDP�
DQG�6KLJHNR�.XERWD� 0HUFH�E\�0HUFH�E\�3DLN ������

0DUORQ�5LJJV� 7RQJXHV�8QWLHG ������

&KLFN�6WUDQG� 6RIW�)LFWLRQ �������	 )DNH�)UXLW�)DFWRU\ ������

-RKQ�:LOVRQ� +RZ�WR�:LWK�-RKQ�:LOVRQ ������

https://www.youtube.com/watch?v=1slYlFfAc5U&list=PLH2WBxk_vIvLpT6Ho8o3uzUEynyd-gAin&index=52
https://www.youtube.com/watch?v=ZuZympOIGC0&list=PLH2WBxk_vIvLpT6Ho8o3uzUEynyd-gAin
https://www.youtube.com/watch?v=8z32JTnRrHc&list=PLwzjoxVnAXaUY6wUatmJtGthAdWv__fWC
https://vimeo.com/366026162
https://vimeo.com/254439922
https://www.eai.org/artists/jud-yalkut/titles
https://www.youtube.com/watch?v=ScFN1fdHXBM
https://www.youtube.com/watch?v=wUSuEktYC_w
https://www.youtube.com/watch?v=lkJK01toHww&list=PLwzjoxVnAXaUY6wUatmJtGthAdWv__fWC&index=25
https://www.vdb.org/artists/filipa-cesar
https://www.youtube.com/watch?v=yT16trUSFNY
https://bampfa.org/event/dunyementaries-videos-cheryl-dunye
https://www.vdb.org/collection/browser-artist-list/delirium
https://www.sufriedrich.com/
https://www.youtube.com/watch?v=qdSEpXrw8vY
https://www.frieze.com/article/there-no-such-thing-documentary-interview-trinh-t-minh-ha
https://www.eai.org/titles/merce-by-merce-by-paik
https://www.frameline.org/distribution/distribution-catalog/distribution-film-index/tongues-untied
https://www.youtube.com/watch?v=JwuStfCGvl0
https://www.youtube.com/watch?v=pXpxacgFAbw
https://www.hbo.com/how-to-with-john-wilson
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$GGLWLRQDO�YLGHR�DUWLVWV��SHUIRUPDQFH�DUWLVWV��DQG�SRUQRJUDSKHUV��ZKRVH�DHVWKHWLF�DQG�DSSURDFK
±�SDUWLFXODUO\�DURXQG�VH[XDO�H[SUHVVLRQ�DQG�WKH�ERG\�±�KDV�GRQH�PXFK�WR�LQIRUP�WKLV�SURMHFW�

9H[�$VKOH\� )RXU�&KDPEHUV

0DULD�%HDWW\

;LPHQD�&XHYDV

+HUPLQH�)UHHG� 7ZR�)DFHV ������

9DQDO\QH�*UHHQ

6KLQH�/RXLVH�+RXVWRQ� &UDVK3DG

-RDQ�-RQDV

%DUEDUD�5XELQ� &KULVWPDV�RQ�(DUWK ������

&DUROHH�6FKQHHPDQ

(OOHQ�6SLUR

$QG\�:DUKRO� %ORZ�-RE ������

(OL]DEHWK�9DQGHU�=DDJ

3URPRWLRQDO�DQG�GRFXPHQWDU\�PHGLD�RQ�/RVW�)LOP�)HVW��D�WUDYHOLQJ�',<�VWDJH�VKRZ�RUJDQL]HG
DQG�OHG�E\�9-�6FRWW�%HLELQ�ZKLFK�EOHQGHG�VXEYHUVLYH�QRQILFWLRQ�YLGHR�ZLWK�OLYH�SHUIRUPDQFH�
%HLELQ¶V�ZRUN�LV�DQ�LQVSLUDWLRQ�IRU�WKH�DIWHUOLIH�RI�WKLV�SURMHFW�

�/267�),/0�)(67�:,7+�9-�6&277�%(,%,1�� 7KH�1H[W�+RSH�
KWWS���WKHQH[WKRSH�RUJ���������ORVW�ILOP�IHVW�ZLWK�YM�VFRWW�EHLELQ��

5XVSROL��7DR���%HKLQG�WKH�:KHHO�1RZ�RQ�<RXWXEH���-XQH����������
KWWS���EORJ�WDRUXVSROL�FRP���������EHKLQG�ZKHHO�QRZ�RQ�\RXWXEH�KWPO�

5XVSROL��7DR��³%HKLQG�7KH�:KHHO��6FRWW�%HLELQ��/RVW�)LOP�)HVW�´������
KWWSV���YLPHR�FRP��������

%,%/,2*5$3+<

$VKOH\��9H[���3RUQ���$UWLILFH���3HUIRUPDQFH���DQG�WKH�3UREOHP�RI�$XWKHQWLFLW\�� 3RUQ�6WXGLHV ��
QR��������������������GRL�������������������������������

%DUWKHV��5RODQG��³7KH�'HDWK�RI�WKH�$XWKRU�´�,Q ,PDJH�0XVLF�7H[W� HG��DQG�WUDQV��6WHSKHQ

https://afourchamberedheart.com/
https://www.vdb.org/artists/maria-beatty
http://www.vdb.org/artists/ximena-cuevas
https://www.vdb.org/titles/two-faces
http://www.vdb.org/artists/vanalyne-green
https://crashpadseries.com/
https://www.eai.org/artists/joan-jonas/titles
https://film-makerscoop.com/catalogue/barbara-rubin-christmas-on-earth
https://www.moma.org/artists/7712
http://www.vdb.org/artists/ellen-spiro
https://www.youtube.com/watch?v=Uex2vv9s0GA&list=PLH2WBxk_vIvLpT6Ho8o3uzUEynyd-gAin&index=56
http://www.vtape.org/artist?ai=25
http://thenexthope.org/2010/07/lost-film-fest-with-vj-scott-beibin/
http://blog.taoruspoli.com/2009/06/behind-wheel-now-on-youtube.html
https://vimeo.com/1842550
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+HDWK����������1HZ�<RUN��7KH�1RRQGD\�3UHVV�������

²²²� 7KH�3OHDVXUH�RI�WKH�7H[W� 1HZ�<RUN��+LOO�DQG :DQJ�������

%HUJ��+HDWKHU���3RUQ�:RUN��)HPLQLVW�&ULWLTXH��DQG�WKH�0DUNHW�IRU�$XWKHQWLFLW\�� 6LJQV��-RXUQDO
RI�:RPHQ�LQ�&XOWXUH�DQG�6RFLHW\ ����QR����������� �������
KWWS���PXVH�MKX�HGX�DUWLFOH��������

²²²� 3RUQ�:RUN��6H[��/DERU��DQG�/DWH�&DSLWDOLVP� &KDSHO +LOO��7KH�8QLYHUVLW\�RI�1RUWK
&DUROLQD�3UHVV�������

²²²���6H[��:RUN��4XHHUO\��,GHQWLW\��$XWKHQWLFLW\��DQG�/DERXUHG�3HUIRUPDQFH���,Q 4XHHU�6H[
:RUN���������/RQGRQ��5RXWOHGJH�������

²²²��³:RUNLQJ�IRU�/RYH��/RYLQJ�IRU�:RUN��'LVFRXUVHV�RI�/DERU�LQ�)HPLQLVW�6H[�:RUN
$FWLYLVP�´�,Q )HPLQLVW�6WXGLHV ����QR���������������±����

%HUJ��+HDWKHU�DQG�&RQVWDQFH�3HQOH\���&UHDWLYH�3UHFDULW\�LQ�WKH�$GXOW�)LOP�,QGXVWU\���,Q
3UHFDULRXV�&UHDWLYLW\��*OREDO�0HGLD��/RFDO�/DERU� HGLWHG�E\�&XUWLQ�0LFKDHO�DQG�6DQVRQ
.HYLQ����������2DNODQG��&$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������
KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������M�FWW�IIMQ������

%HUQVWHLQ��(OL]DEHWK� 7HPSRUDULO\�<RXUV��,QWLPDF\� $XWKHQWLFLW\��DQG�WKH�&RPPHUFH�RI�6H[�
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

%ODHW]��5RELQ��HG� :RPHQ¶V�([SHULPHQWDO�&LQHPD��FULWLFDO IUDPHZRUNV� 'XUKDP��'XNH
8QLYHUVLW\�3UHVV�������

%UXQQHU�6XQJ��9HUD��³6(168286�(7+12*5$3+<�´ 6LJKW DQG�6RXQG �'HF�����������

&DJH��-RKQ� 6LOHQFH��/HFWXUHV�DQG�:ULWLQJV� *UHDW %ULWDLQ��0DULRQ�%R\DUV�3XEOLVKHUV������

&LWURQ��0LFKHOOH� +RPH�0RYLHV�DQG�2WKHU�1HFHVVDU\ )LFWLRQV�0LQQHDSROLV��8QLYHUVLW\�RI
0LQQHVRWD�3UHVV�������

&KDSPDQ��2ZHQ�DQG�.LP�6DZFKXN��³5HVHDUFK�&UHDWLRQ��,QWHUYHQWLRQ��$QDO\VLV��DQG�µ)DPLO\
5HVHPEODQFHV�¶´ &DQDGLDQ�-RXUQDO�RI�&RPPXQLFDWLRQ ������������������

&RPHOOD��/\QQ��DQG�.DWKHULQH�6HQGHU���'RLQJ�,W��0HWKRGRORJLFDO�&KDOOHQJHV�RI�&RPPXQLFDWLRQ
5HVHDUFK�RQ�6H[XDOLW\�� ,QWHUQDWLRQDO�-RXUQDO�RI�&RPPXQLFDWLRQ ���2FWREHU�����������
���������

&UXWFKHU��(PLO\���6KH¶V�7RWDOO\�)DNLQJ�,W���7KH�3ROLWLFV�RI�$XWKHQWLF�)HPDOH�3OHDVXUH�LQ
3RUQRJUDSK\���,Q 1HZ�9LHZV�RQ�3RUQRJUDSK\��6H[XDOLW\� 3ROLWLFV��DQG�WKH�/DZ��HGLWHG�E\
/\QQ�&RPHOOD�DQG�6KLUD�7DUUDQW�����������6DQWD�%DUEDUD��&$��$%&�&/,2��//&�������

http://muse.jhu.edu/article/549591
http://www.jstor.org/stable/10.1525/j.ctt1ffjn40.16
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'HOHX]H��*LOOHV�DQG�&ODLUH�3DUQHW� 'LDORJXHV�,,� 1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�������

)DURFNL��+DUXQ��³&URVV�,QIOXHQFH�6RIW�0RQWDJH�´�,Q +DUXQ�)DURFNL��$JDLQVW�:KDW"�$JDLQVW
:KRP"� HGLWHG�E\�$QWMH�(KPDQQ�DQG�.RGZR�(VKXQ��%HUOLQ� .RHQLJ�%RRNV�������

)HGHULFL��6LOYLD���3UHFDULRXV�/DERU��$�)HPLQLVW�9LHZSRLQW�� ,Q�WKH�0LGGOH�RI�D�:KLUOZLQG �EORJ��
2FWREHU���������
KWWS���LQWKHPLGGOHRIWKHZKLUOZLQG�ZRUGSUHVV�FRP�SUHFDULRXV�ODERU�D�IHPLQLVW�YLHZSRLQW��

)RUWXQDWL��/HRSROGLQD� 7KH�$UFDQH�RI�5HSURGXFWLRQ� +RXVHZRUN��3URVWLWXWLRQ��/DERU�DQG
&DSLWDO��WUDQV��+LODU\�&UHHN��%URRNO\Q��1�<���$XWRQRPHGLD� �����

)ULWK��+DQQDK���9LVXDOLVLQJ�WKH�µUHDO¶�DQG�WKH�µIDNH¶��(PRWLRQ�:RUN�DQG�WKH�5HSUHVHQWDWLRQ�RI
2UJDVP�LQ�3RUQRJUDSK\�DQG�(YHU\GD\�6H[XDO�,QWHUDFWLRQV�� -RXUQDO�RI�*HQGHU�6WXGLHV
����QR��������������������GRL������������������������������

*XKD��0DOLQL��³$VVHPEODJH��3HUIRUPDQFH��3UHFDULW\�´ )HPLQLVW�0HGLD�+LVWRULHV ���QR�����������
��±�����KWWSV���GRL�RUJ���������IPK�������������

+HDWK��7KHUHVD��³6DYLQJ�6SDFH��6WUDWHJLHV�RI�6SDFH�5HFODPDWLRQ�DW�(DUO\�:RPHQ¶V�)LOP
)HVWLYDOV�DQG�4XHHU�)LOP�)HVWLYDOV�7RGD\�´ 6WXGLHV LQ�(XURSHDQ�&LQHPD ����QR�����������
GRL������������������������������

+RXVWRQ��6KLQH�/RXLVH��³0LJKW\�5HDO�´�,Q 3RUQ�$IWHU 3RUQ��&RQWHPSRUDU\�$OWHUQDWLYH
3RUQRJUDSKLHV� HGLWHG�E\�(QULFR�%LDVLQ��*LRYDQQD�0DLQD DQG�)HGHULFR�=HFFD��0LPHVLV
,QWHUQDWLRQDO�������

,YHUVRQ��0DUJDUHW��HG� &KDQFH��:KLWHFKDSHO�*DOOHU\ DQG�7KH�0,7�3UHVV�������

-RQHV��$PHOLD� %RG\�$UW��3HUIRUPLQJ�WKH�6XEMHFW� 0LQQHDSROLV� 8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
�����

-XKDV]��$OH[DQGUD���%DG�*LUOV�&RPH�DQG�*R��%XW�D�/\LQJ�*LUO�&DQ�1HYHU�%H�)HQFHG�,Q���,Q
)HPLQLVP�DQG�'RFXPHQWDU\����������0LQQHDSROLV��01� 8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
�����

²²²���1R�:RPDQ�,V�DQ�2EMHFW��5HDOL]LQJ�WKH�)HPLQLVW�&ROODERUDWLYH�9LGHR�� &DPHUD
2EVFXUD��)HPLQLVP��&XOWXUH��DQG�0HGLD�6WXGLHV ��� QR������������������
GRL����������������������B������

²²²��³7KH\�6DLG�:H�:HUH�7U\LQJ�WR�6KRZ�5HDOLW\���$OO�,�:DQW�WR�6KRZ�,V�0\�9LGHR��7KH
3ROLWLFV�RI�WKH�5HDOLVW�)HPLQLVW�'RFXPHQWDU\�´�,Q &ROOHFWLQJ�9LVLEOH�(YLGHQFH��HGLWHG�E\
-DQH�0��*DLQHV�DQG�0LFKDHO�5HQRY��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������

-XKDV]��$OH[DQGUD�DQG�-HVVH�/HUQHU��HGV� )�LV�IRU 3KRQ\��)DNH�'RFXPHQWDU\�DQG�7UXWK¶V
8QGRLQJ� 8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������
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.LQGHU��0DUVKD��³6RIW�)LFWLRQ�´ )LOP�4XDUWHUO\ ��� QR�����6SULQJ��������������

.RVWHODQHW]��5LFKDUG� -RKQ�&DJH��H[�SODLQ�HG�� 1HZ <RUN��6FKLUPHU�%RRNV�������

/HH��-L]��DQG�5HEHFFD�6XOOLYDQ���3RUQ�DQG�/DERXU��7KH�/DERXU�RI�3RUQ�6WXGLHV�� 3RUQ�6WXGLHV ��
QR��������������������GRL�������������������������������

/HVDJH��-XOLD���
6KRZ�8V�/LIH
��7RZDUGV�D�+LVWRU\�DQG�$HVWKHWLFV�RI�WKH�&RPPLWWHG
'RFXPHQWDU\���,Q )HPLQLVW�'RFXPHQWDU\��$HVWKHWLFV DQG�3ROLWLFV��HGLWHG�E\�7KRPDV
:DXJK���������

²²²���7KH�3ROLWLFDO�$HVWKHWLFV�RI�WKH�)HPLQLVW�'RFXPHQWDU\�)LOP�� 4XDUWHUO\�5HYLHZ�RI�)LOP
6WXGLHV ���QR��������������������GRL���������������������������

²²²���:RPHQ¶V�)UDJPHQWHG�&RQVFLRXVQHVV�LQ�)HPLQLVW�([SHULPHQWDO�$XWRELRJUDSKLFDO
9LGHR���,Q &ROOHFWLQJ�9LVLEOH�(YLGHQFH��HGLWHG�E\ -DQH�0��*DLQHV�DQG�0LFKDHO�5HQRY�
0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������

0F.HH��$ODQ���3RUQRJUDSK\�DV�D�&UHDWLYH�,QGXVWU\��&KDOOHQJLQJ�WKH�([FHSWLRQDOLVW�$SSURDFK�WR
3RUQRJUDSK\�� 3RUQ�6WXGLHV ���QR�������������������
GRL�������������������������������

0HUOHDX�3RQW\��0DXULFH� 3KHQRPHQRORJ\�RI�3HUFHSWLRQ� 1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH�
�����>����@�

0LQK�KD��7ULQK�7��³'RFXPHQWDU\�,V�1RW�D�1DPH� 2FWREHU ����6SULQJ���������������

0RULQL��&ULVWLQD��³7KH�)HPLQL]DWLRQ�RI�/DERXU�LQ�&RJQLWLYH�&DSLWDOLVP�´ )HPLQLVW�5HYLHZ ���
QR�������������±����GRL���������SDOJUDYH�IU���������

0RULQL��&ULVWLQD��DQG�$QGUHD�)XPDJDOOL��³/LIH�3XW�WR�:RUN��7RZDUGV�D�/LIH�7KHRU\�RI�9DOXH�´
(SKHPHUD��7KHRU\�DQG�3ROLWLFV�LQ�2UJDQL]DWLRQ ��� QR���������������±����

0�OOHU��,YDQD��³3HUIRUPDQFH�'RFXPHQWDWLRQ����8QGHU�0\�6NLQ�´�,Q $QDWRP\�/LYH��3HUIRUPDQFH
DQG�WKH�2SHUDWLQJ�7KHDWUH��HGLWHG�E\�0DDLNH�%OHHNHU� ���±����$PVWHUGDP�8QLYHUVLW\
3UHVV��������KWWS���ZZZ�MVWRU�RUJ�VWDEOH�M�FWW��PV�T����

1LFKROV��%LOO� ,QWURGXFWLRQ�WR�'RFXPHQWDU\� �QG�HGLWLRQ� 86$��,QGLDQD�8QLYHUVLW\�3UHVV�������

2QR��<RNR� $�%RRN�RI�,QVWUXFWLRQV�DQG�'UDZLQJV� 1HZ <RUN��6LPRQ�	�6FKXVWHU�������

2¶5HLOO\��6DOO\� 7KH�%RG\�LQ�&RQWHPSRUDU\�$UW� /RQGRQ� 7KDPHV�	�+XGVRQ��/WG�������

3DDVRQHQ��6XVDQQD���/DERUV�RI�/RYH��1HWSRUQ��:HE�����DQG�WKH�0HDQLQJV�RI�$PDWHXULVP�� 1HZ
0HGLD�	�6RFLHW\ ����QR����������������������GRL��������������������������



��

3HDUOPDQ��.DUHQ� &XWWLQJ�5K\WKPV��,QWXLWLYH�)LOP�(GLWLQJ� 1HZ�<RUN��5RXWOHGJH�������

3HQG]LN��6XVDQD��5HQHH�(PXQDK��DQG�'DYLG�5HDG�-RKQVRQ� 7KH�6HOI�LQ�3HUIRUPDQFH�
$XWRELRJUDSKLFDO��6HOI�UHYHODWRU\��DQG�$XWRHWKQRJUDSKLF�)RUPV�RI�7KHUDSHXWLF�7KHDWUH�
1HZ�<RUN��3DOJUDYH�0DFPLOODQ�������

3RXODNL��0DULD� �)HDWXULQJ�6KRUWQHVV�LQ�2QOLQH�/RRS &XOWXUHV�� (PSHGRFOHV��(XURSHDQ�-RXUQDO
IRU�WKH�3KLORVRSK\�RI�&RPPXQLFDWLRQ ���QR����������� ������
GRL���������HMSF���������B��

5XWNRII��5HEHNDK��³6RIW�)LFWLRQV�´�,Q 2Q�:RPHQ¶V�)LOPV� $FURVV�:RUOGV�DQG�*HQHUDWLRQV�
���������%ORRPVEXU\�$FDGHPLF�	�3URIHVVLRQDO�������

5\EHUJ��,QJULG���7KH�(WKLFV�RI�6KDUHG�(PERGLPHQW�LQ�4XHHU��)HPLQLVW�DQG�/HVELDQ
3RUQRJUDSK\�� 6WXGLHV�LQ�(XURSHDQ�&LQHPD ����QR��� ���������������
GRL�������������������������������

6DQIRUG��0DULHOOHQ�5���HG� +DSSHQLQJV�DQG�2WKHU�$FWV� /RQGRQ��5RXWOHGJH�������

6FKQHHPDQQ��&DUROHH� 8QIRUJLYDEOH��/RQGRQ��%ODFN�'RJ 3XEOLVKLQJ�������

6FRWW��-XOLH�$QQ� (PERGLHG�3HUIRUPDQFH�DV�$SSOLHG 5HVHDUFK��$UW�DQG�3HGDJRJ\��&KDP�
6ZLW]HUODQG��6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ�������

6FRWW��.DUO\�/\QQH���3HUIRUPLQJ�/DERXU��(WKLFDO�6SHFWDWRUVKLS�DQG�WKH�&RPPXQLFDWLRQ�RI
/DERXU�&RQGLWLRQV�LQ�3RUQRJUDSK\�� 3RUQ�6WXGLHV �� QR�������������������
GRL�������������������������������

6Q\GHU�<RXQJ��'DQL���³+HUH�WR�7HOO�+HU�6WRU\´��$QDO\]LQJ�WKH�$XWRHWKQRJUDSKLF�3HUIRUPDQFH
RI�2WKHUV�� 4XDOLWDWLYH�,QTXLU\ ����QR������������ �������
GRL��������������������������

6REFKDFN��9LYLDQ�&DURO� &DUQDO�7KRXJKWV��(PERGLPHQW DQG�0RYLQJ�&XOWXUH� %HUNHOH\�DQG�/RV
$QJHOHV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������

6SUDW]��%HQ� :KDW�D�%RG\�&DQ�'R� 1HZ�<RUN�DQG�/RQGRQ� 5RXWOHGJH�������

²²²� %OXH�6N\�%RG\��7KUHVKROGV�IRU�(PERGLHG�5HVHDUFK� 1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH�
�����

6WDUGXVW��=DKUD�=VX]VDQQD��³$OWHUQDWLYH�3RUQRJUDSKLHV��5HJXODWRU\�)DQWDVLHV�DQG�5HVLVWDQFH
3ROLWLFV�´�3K'�GLVV��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�������

6WUDQG��&KLFN��³1RWHV�RQ�HWKQRJUDSKLF�ILOP�E\�D�ILOP�DUWLVW�´ :LGH�$QJOH ��������������



��

6WUDQG��&KLFN��DQG�.DWH�+DXJ���$Q�,QWHUYLHZ�ZLWK�&KLFN�6WUDQG�� :LGH�$QJOH ����QR�����������
�������� GRL���������ZDQ�����������

7DRUPLQR��7ULVWDQ��&HOLQH�3DUUHxDV�6KLPL]X��0LUHLOOH�0LOOHU�<RXQJ��DQG�&RQVWDQFH�3HQOH\��HGV�
7KH�)HPLQLVW�3RUQ�%RRN��7KH�3ROLWLFV�RI�3URGXFLQJ�3OHDVXUH��7KH�)HPLQLVW�3UHVV�������

7KDQHP��7RUNLOG��DQG�'DYLG�.QLJKWV� (PERGLHG�5HVHDUFK 0HWKRGV� /RQGRQ��6$*(
3XEOLFDWLRQV��/WG��������KWWSV���G[�GRL�RUJ�����������������������

7KXOLQ��6DPXHO��³/RRSLQJ�5HVHDUFK�&UHDWLRQ�´ 10&�0(',$�1� -RXUQDO�RI�WKH�1HZ�0HGLD
&DXFXV ����QR�����)DOO�������

9DQWLQJ��*DOD���0DQXIDFWXULQJ�5HDOQHVV���6SHHFK��)HPLQLVW�3RUQ�&RQIHUHQFH��7RURQWR��$SULO���
�����

:DOGPDQ��'LDQH��DQG�-DQHW�:DONHU��HGV� )HPLQLVP�DQG 'RFXPHQWDU\��0LQQHDSROLV��8QLYHUVLW\
RI�0LQQHVRWD�3UHVV�������

:DUUHQ��6KLO\K� 6XEMHFW�WR�5HDOLW\��:RPHQ�DQG�'RFXPHQWDU\ )LOP� &KDPSDLJQ��8QLYHUVLW\�RI
,OOLQRLV�3UHVV�������

:DXJK��7KRPDV��³$FWLQJ�WR�3OD\�2QHVHOI��3HUIRUPDQFH�LQ�'RFXPHQWDU\�´�,Q 7KH�5LJKW�WR�3OD\
2QHVHOI��/RRNLQJ�%DFN�RQ�'RFXPHQWDU\�)LOP� ������ 0LQQHDSROLV��8QLYHUVLW\�RI
0LQQHVRWD�3UHVV�������

:D\��0LNH\��³)XFN�<RXU�)HPLQLVW�3RUQ�´ 7LWV�DQG�6DVV �EORJ���6HSWHPEHU����������
KWWS���WLWVDQGVDVV�FRP�IXFN�\RXU�IHPLQLVW�SRUQ�

:HEEHU��9DOHULH���6KDGHV�RI�*D\��3HUIRUPDQFH�RI�*LUO�RQ�JLUO�3RUQRJUDSK\�DQG�0RELOH
$XWKHQWLFLWLHV�� 6H[XDOLWLHV ����QR��������������������� GRL��������������������������

:HHNV��.DWKL� 7KH�3UREOHP�ZLWK�:RUN��)HPLQLVP��0DU[LVP� $QWLZRUN�3ROLWLFV��DQG�3RVWZRUN
,PDJLQDULHV��'XUKDP��'XNH�8QLYHUVLW\�3UHVV�������

<RXQJ��/D�0RQWH�DQG�-DFNVRQ�0DF�/DZ� $Q�$QWKRORJ\ RI�&KDQFH�2SHUDWLRQV��1HZ�<RUN��/D
0RQWH�<RXQJ�	�-DFNVRQ�0DF�/DZ�������

<RXQJ��0DGLVRQ���$XWKHQWLFLW\�DQG�,WV�5ROH�ZLWKLQ�)HPLQLVW�3RUQRJUDSK\�� 3RUQ�6WXGLHV ���QR�
��������������������GRL������������������������������
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$33(1',&(6

����$�32(7,&6�2)�/$%285� 4VSGIWW�TIV�TMIGI

$V�D�PHDQV�RI�IXUWKHU�LOOXPLQDWLQJ�P\�PHWKRGRORJLFDO�DSSURDFK��WKLV�VHFWLRQ�FRQWDLQV�D�WHFKQLFDO
RYHUYLHZ�RI�P\�IRUPDO�DSSURDFK�WR�HDFK�YLGHR�SLHFH��LQFOXGLQJ�D�EUHDNGRZQ�RI�WKHLU�FRQVWLWXHQW
SDUWV��7R�WKH�VDPH�HQG��,�ZLOO�DOVR�EULHIO\�DGGUHVV�SUDFWLFDO�DVSHFWV�RI�WKH�]LQH¶V�FUHDWLRQ�

+RZ�WR�(GLW��D�SRUQR��±

7KH�IRUPDO�FRQVWUXFWLRQ�RI �D�SRUQR�� HGLWHG�LQ�$GREH 3UHPLHUH�3UR� LV�DV�IROORZV�

��� (PERGLHG�(GLWLQJ��WKH�ODQJXDJH
�D� 9LGHR�	�$XGLR��7KH�IRRWDJH�RI�WKH�µ(PERGLHG�(GLWLQJ¶�LQVWUXFWLRQDO�SHUIRUPDQFH

ZDV�VKRW�XVLQJ�D�&DQRQ�&����FDPHUD�DQG�DFFRPSDQ\LQJ�WULSRG��6\QFKURQRXV
DXGLR�ZDV�UHFRUGHG�LQ�FDPHUD�

�E� 7H[W��&UHDWHG�XVLQJ�33¶V�/HJDF\�7LWOH�PDNHU�
��� ,QYHUVH�)LOP��WKH�FRLQ�PHWDSKRU

�D� 9LGHR�
�L� 7KH�YLGHR�RI�P\�IDFH�ZDV�FDSWXUHG�ZKLOH�HGLWLQJ��DQG�ZDV�UHFRUGHG�XVLQJ

$SSOH¶V�3KRWR%RRWK�DSS�
�LL� 'XULQJ�WKH�HGLWLQJ�SURFHVV��,�FUHDWHG�D�VFUHHQ�UHFRUGLQJ�XVLQJ�4XLFNWLPH¶V

6FUHHQ�5HFRUG�IXQFWLRQ�
�LLL� 7KH�IRRW�IHWLVK�SRUQ�VFHQH�ZDV�VKRW�XVLQJ�D�&DQRQ�&����FDPHUD�DQG�ZDV

HGLWHG�IURP�WKH�5$:�FDPHUD�ILOHV�
�LY� $OO�RI�WKH�DERYH�,�V\QFHG�RQ�WKH�WLPHOLQH�EHIRUH�EHJLQQLQJ�WKH�HGLW�

HQVXULQJ�WKDW�,�FRXOG�DOLJQ�WKH�YDULRXV�VRXUFHV�DV�QHFHVVDU\�
�E� $XGLR�

�L� 7KH�YRLFHRYHU�KHDUG�KHUH�ZDV�UHFRUGHG�XVLQJ�D�=RRP�+�Q�DXGLR�UHFRUGHU�
DQG�ZDV�ZULWWHQ�RXW�LQ�D�VFULSW�SULRU�WR�UHFRUGLQJ�

�LL� 0RXVH�FOLFNV�ZHUH�UHFRUGHG�DQG�DGGHG�VHSDUDWHO\�
�LLL� 6QLSSHWV�RI�LQ�VFHQH�FRQYHUVDWLRQ�FDQ�EH�KHDUG��DV�ZHOO��7KLV�DXGLR�LV

V\QFKURQRXV�ZLWK�WKH�IRRW�IHWLVK�YLGHR�FOLSV�
��� (PERGLHG�(GLWLQJ��D�WUDQVODWLRQ

�D� 9LGHR�
�L� 7KH�FUHDWLRQ�RI�WKH�PXOWL�VFUHHQ�SRO\SW\FK�LV�D�VLPSOH��EXW�WHGLRXV�UHVL]LQJ

DQG�UHDUUDQJHPHQW�RI�WKH�OD\HUHG�LQGLYLGXDO�FOLSV�ZLWKLQ�33¶V�0RWLRQ
ZLQGRZ�

�E� $XGLR�
�L� +HUH��WKH�YDULRXV�DXGLR�VRXUFHV��SRUQ��YRLFHRYHU��DQG�HPERGLHG�HGLWLQJ�

DUH�OD\HUHG�DQG�PL[HG�WR�QDUUDWLYH�HIIHFW�
��� 7KDW�LV�+RZ�D�3RUQR�LV�0DGH��D�FRQFOXVLRQ

�D� 9LGHR��6DPH�DV���DL���7KH�LQGLYLGXDO�FOLSV�IDGH�RXW�VHTXHQWLDOO\��VXJJHVWLQJ�WKDW�LW
LV�WKH�SRUQR�WKDW�HQGV�EHIRUH�WKH�HGLWRU�VWRSV�HGLWLQJ�±�WKLV�UHIOHFWV�WKH�UHODWLYH
GXUDWLRQV�RI�D�ILQLVKHG�YLGHR�FOLS�DQG�WKH�WLPH�LW�WRRN�WR�HGLW�

�E� $XGLR��6DPH�DV���EL��



��

1R�IRRWDJH�ZDV�WUDQVFRGHG�IRU�WKLV�SLHFH��HYHU\WKLQJ�ZDV�LPSRUWHG�LQWR�3UHPLHUH�LQ�LWV�RULJLQDO
FRGHF��7KH�FRPSOHWHG�ILOP�ZDV�H[SRUWHG�WR�WKH�IROORZLQJ�VSHFV��+��������[�������������ISV�
XQFRPSUHVVHG�DXGLR�

$OHDWRULF�([HUFLVHV��IRU�WKH�YLGHR�HGLWRU��±

,QVSLUHG�SULPDULO\�E\�D�UHDGLQJ�RI *UDSHIUXLW� E\ <RNR�2QR� $OHDWRULF�([HUFLVHV ZDV�ILUVW�ZULWWHQ
LQ�$SSOH¶V�7H[W(GLW�SURJUDP��EHIRUH�EHLQJ�WUDQVIHUUHG�DQG�UHIRUPDWWHG�XVLQJ�$GREH�,Q'HVLJQ�
7KH�LPDJHV�LQ�WKH�]LQH�ZHUH�FUHDWHG�XVLQJ�D�UHGXFWLYH�FOLS�DUW�DSSURDFK��7KH�IRQWV�IHDWXUHG�DUH�
6RXUFH�6DQV�3UR��ERG\�DQG�KHDGHUV��DQG�6RXUFH�6HULI�3UR��SDJH�QXPEHUV��

+RZ�WR�(GLW��D�GRFXPHQWDU\��±

7KH�IRUPDO�FRQVWUXFWLRQ�RI �D�GRFXPHQWDU\�� HGLWHG LQ�$GREH�3UHPLHUH�3UR� LV�DV�IROORZV�

��� 'RFXPHQWDU\�2SHQLQJ����DQ�LQVWUXFWLRQDO
�D� 9LGHR�

�L� $OO�IRRWDJH�LQ�WKLV�VHFWLRQ�ZDV�VHOI�VKRW�RQ�DQ�L3KRQH���DQG�L3KRQH��
EHWZHHQ������DQG������

�LL� 7KH�33�HIIHFW��:DUS�6WDELOL]HU��KDV�EHHQ�DSSOLHG�WR�WKH�ODWWHU�VHFWLRQ�RI
RFHDQ�IRRWDJH��DV�GHVFULEHG�LQ�YRLFHRYHU�

�E� $XGLR�
�L� 9RLFHRYHU��UHFRUGHG�XVLQJ�D�=RRP�+�Q�DXGLR�UHFRUGHU��DQG�ZDV�ZULWWHQ�LQ

D�VFULSW�SULRU�WR�UHFRUGLQJ�
�LL� 6\QFKURQRXV�HQYLURQPHQWDO�VRXQG��UHFRUGHG�SHU�YLGHR�RQ�L3KRQH�
�LLL� 0XVLF��WKH�WUDFN�LV�WLWOHG�µ&LQHPDWLF�'RFXPHQWDU\�%DFNJURXQG�0XVLF�¶

DQG�ZDV�GRZQORDGHG�IURP�D�UR\DOW\�IUHH�PXVLF�ZHEVLWH��ZKHUH�HDFK�WUDFN
LV�OLFHQVHG�WR�WKH�&UHDWLYH�&RPPRQV�

��� 'RFXPHQWDU\�2SHQLQJ����WKH�µFROG�RSHQ�¶�DQG�DQ�LQWURGXFWLRQ�WR�WKH�ODQJXDJH�RI�WKH�ILOP
�D� 9LGHR��7KLV�VHFWLRQ�IHDWXUHV�D�UHFRUGLQJ�RI�P\�FRPSXWHU�VFUHHQ�FDSWXUHG�XVLQJ

47¶V�6FUHHQ�5HFRUG�IXQFWLRQ��RQ�ZKLFK�WKH�$SSOH�1RWHV�DSS�KDV�EHHQ�RSHQHG�
DQG�WH[W�FDQ�EH�VHHQ�ZULWLQJ�WR�WKH�VFUHHQ�DV�,�W\SH�

�E� $XGLR��9RLFHRYHU��$OO�NH\ERDUG�VRXQGV�DQG�PRXVH�FOLFNV�ZHUH�UHFRUGHG�DQG
DGGHG�VHSDUDWHO\�

��� &ROG�2SHQ��D�FRQIHVVLRQDO
�D� 9LGHR��7KH�YLGHR�VKRZQ�KHUH��RI�OHJV�DQG�D�FDPHUD�RQ�WULSRG��ZDV�VHOI�VKRW�RQ�DQ

L3KRQH���
�E� $XGLR��9RLFHRYHU��

�L� >7H[W�UHGDFWHG�@
�LL� 7R�FUHDWH�WKH�OD\HUHG�DXGLR��,�VWDFNHG�HDFK�FOLS�LQ�DVFHQGLQJ�DXGLR�WUDFNV

RQ�WKH�WLPHOLQH��DQG�H[SRUWHG�WKH�PHGLD�DV�D�VLQJOH��ZDY�ILOH�IRU�HDVH�RI
XVH��)RU�WKH�SXUSRVHV�RI�WKLV�WH[W��,�ZLOO�UHIHU�WR�WKH�UHVXOWLQJ�FOLS�DV�WKH
µOD\HUHG�DXGLR�¶

��� &RPSUHVVLRQ��DQ�LQVWUXFWLRQDO
�D� 9LGHR�

�L� >7H[W�UHGDFWHG�@



��

�LL� 7R�FUHDWH�WKH�OD\HUHG�YLGHR��,�VWDFNHG�HDFK�FOLS�LQ�DVFHQGLQJ�YLGHR�WUDFNV
RQ�WKH�WLPHOLQH��DXWR�DGMXVWHG�WKH�RSDFLW\�WR�����UHWLPHG�HDFK�FOLS�WR
PDWFK�GXUDWLRQ�ZLWK�WKH�ORQJHVW�ILOP�LQ�WKH�JURXS��DQG�WKHQ�µQHVWHG¶�WKH
PHGLD�WR�LPSURYH�HDVH�RI�XVH��� )RU�WKH�SXUSRVHV�RI WKLV�WH[W��,�ZLOO�UHIHU�WR
WKH�UHVXOWLQJ�FOLS�DV�WKH�µQHVWHG�RYHUOD\�¶

�LLL� $QRWKHU�47�6FUHHQ�5HFRUG�LV�XVHG�WR�FDSWXUH�W\SHG�WH[W�LQ�WKH�$SSOH
6WLFNLHV�DSS�

�LY� ,OOXVWUDWLYH�FRPSUHVVLRQ�DOJRULWKP�GLDJUDPV�DQG�FKDUWV�DUH�SXOOHG�IURP�D
*RRJOH�LPDJH�VHDUFK��7KLV�VXEVHFWLRQ�DOVR�LQFOXGHV�VHYHUDO�FOLSV�RI
'RPDLQ���IRRWDJH�

�E� $XGLR��9RLFHRYHU
��� 6\QRQ\PV�IRU�µ5HDO¶�DQG�µ)DNH�¶�DQ�DUFKLYDO�LQWHUYLHZ�PRQWDJH�3DUW��

�D� 9LGHR�
�L� 2Q�WRS��WKH�QHVWHG�RYHUOD\�LV�YLVLEOH�±�RQ�ZKLFK�D�FLUFXODU�PDVN�KDV�EHHQ

DSSOLHG�LQ�33¶V�2SDFLW\�ZLQGRZ�
�LL� $OO�IRXQG�LQWHUYLHZ�IRRWDJH�LV�FXOOHG�IURP�WKH�'RPDLQ���DUFKLYHV��7R

FRQVWUXFW�WKH�LQWHUYLHZ�VHTXHQFH�±
�� ,�RUJDQL]HG�DOO�RI�WKH�LQWHUYLHZ�IRRWDJH�LQWR�D�VLQJOH�WLPHOLQH�
�� H[SRUWHG�DQ�DXGLR�RQO\�FDSWXUH�RI�WKH�IXOO�VHTXHQFH�
�� WKHQ�XSORDGHG�WKDW�VHTXHQFH�WR�WKH�DXWR�WUDQVFULSWLRQ�WRRO��2WWHU�DL�
�� ZKLFK�WUDQVFULEHG�WKH�DXGLR��ZLWK�WLPHFRGH��LQWR�D�GRZQORDGDEOH

�W[W�ILOH�
�� 8VLQJ�FPG���)�WR�ILQG�ZRUGV�DQG�SKUDVHV�LQ�D�WH[W�GRFXPHQW�
�� ,�VHDUFKHG�IRU�DOO�V\QRQ\PV�DQG�DQWRQ\PV�RI�WKH�ZRUG

µDXWKHQWLFLW\�¶
�� WKHQ�UHWXUQHG�WR�WKH�RULJLQDO�33�WLPHOLQH��LVRODWLQJ�HDFK�VHJPHQW�LQ

ZKLFK�WKH�EX]]ZRUGV�DSSHDUHG�DQG
�� FXWWLQJ��WKHQ�FRS\LQJ�WKRVH�VHJPHQWV�LQWR�D QHZ WLPHOLQH�
�� :RUNLQJ�QRZ�ZLWK�RQO\�WKH�UHOHYDQW�PHGLD��,�DUUDQJHG�WKH�FOLSV�LQ

D�ORRVH�QDUUDWLYH�DUFK�LQWHUFXW�ZLWK�VHYHUDO�FOLSV�RI�VHOI�VKRW�L3KRQH
YLGHR�

��� 7KLV�VHTXHQFH�ZDV�SODFHG�XQGHUQHDWK�WKH�QHVWHG�RYHUOD\�
��� ,�WKHQ�DGMXVWHG�WKH�VL]H�DQG�SODFHPHQW�RI�HDFK�LQWHUYLHZ�FOLS�WR�ILW

ZLWKLQ�WKH�PDVNHG�FLUFOH�
�LLL� $W�WKH�ERWWRP�RI�WKH�VFUHHQ��,¶YH�LQFOXGHG�VXEWLWOHV��7R�FUHDWH�WKLV�UROOLQJ

WH[W�
�� ,�WUDQVFULEHG�WKH�ILQLVKHG�DXGLR�RI�WKH�SLHFH�XVLQJ�WKH�DXWRPDWLF

RQOLQH�WUDQVFULSWLRQ�WRRO��2WWHU�DL�
�� ,�WKHQ�HGLWHG�WKLV�WH[W�LQ�7H[W(GLW��FRUUHFWLQJ�DOO�PLVVSHOOLQJV�DQG

RUJDQL]LQJ�WKH�PDWHULDO�E\�VSHDNHU�
�� 7KHQ�,�UHVL]HG�WKH�7H[W(GLW�ER[�WR�UHIOHFW�DQ�DSSURSULDWH�FORVHG

FDSWLRQLQJ�EDU��DQG

�� %\�µQHVWLQJ¶�D�VHW�RI�PHGLD��3UHPLHUH�3UR�FROODSVHV�DQ\�VHW�RI�PXOWLSOH�YLGHR�RU�DXGLR�FOLSV�LQWR�RQH��VLQJOH�FOLS�
VXFK�WKDW DOO RI�WKH�PHGLD�WKDW�D�µQHVWHG¶�FOLS�FRQWDLQV FDQ�EH�PDQLSXODWHG�DV�D�XQLILHG�HQWLW\�



��

�� XVLQJ�47�6FUHHQ�5HFRUG��FDSWXUHG�P\VHOI�VFUROOLQJ�WKURXJK�WKH
WH[W�ZKLOH�OLVWHQLQJ�EDFN�WR�WKH�DXGLR�RI�WKH�ILQLVKHG�ILOP��VR�DV�WR
PDWFK�WKH�WLPLQJ�

�LY� 7KHUH�DUH�DOVR�VHYHUDO�VHOI�VKRW�LQWHUVWLWLDOV�ZKLFK�DSSHDU�LQ�WKLV�VHJPHQW�±
�� )RRWDJH�IURP 7KH�%DFKHORUHWWH� 6HDVRQ����5HFDS�±�VHOI�VKRW�RQ�DQ

L3KRQH���ZKLOH�ZDWFKLQJ�WKH�HSLVRGH�RQ�DQ�L0DF��:KLOH�FDSWXULQJ�
,�KDG�WKH�,QVWDJUDP�DSS�RSHQ��ZKLFK�DSSOLHG�D�GLVVROYH�HIIHFW�WR
WKH�IRRWDJH�

�� )RRWDJH�IURP .LNL¶V�'HOLYHU\�6HUYLFH ±�VHOI�VKRW�RQ DQ�L3KRQH��
ZKLOH�ZDWFKLQJ�WKH�PRYLH�RQ�DQ�L0DF��%RWK�WKH�FRPSXWHU�FXUVRU
DQG�UHIOHFWLRQ�RI�P\VHOI�DQG�P\�HQYLURQPHQW�DUH�YLVLEOH�DW�VHYHUDO
PRPHQWV�LQ�WKH�FOLS��7KH�VFHQH�KDV�EHHQ�UH�FXW�VOLJKWO\�LQ�33�

�E� $XGLR�
�L� 6\QFKURQRXV�DXGLR�ZLWK�LQWHUYLHZ�FOLSV�±�DOO�PL[HG�WR�D�QRUPDOL]HG�

FRQVLVWHQW�GHFLEHO�OHYHO�
�LL� 6XEWOH��EXW�SUHVHQW��WKH�OD\HUHG�DXGLR�WUDFN�IDGHV�LQ�DV�WKH�LQWHUYLHZV

EHJLQ��7KH�WUDFN�ZKLFK�LV�KHDUG�LQ�WKLV�VHFWLRQ�LV�VORZHG�GRZQ�WR�����DQG
D�+LJKSDVV�ILOWHU�KDV�EHHQ�DSSOLHG��VXFK�WKDW�WKH�RQO\�DXGLEOH�VRXQG�LV�WKDW
ZKLFK�IDOOV�ZLWKLQ�WKH�KXPDQ�YRLFH�UDQJH�±�DYHUDJLQJ�DURXQG�����PK]�
7KH�FRPELQDWLRQ�UHVXOWV�LQ�D�VWDWLF�OLNH�VRXQG�

�LLL� $V�WUDQVLWLRQ�LQ�DQG�RXW�RI�LQWHUVWLWLDOV��D�VWDWLF�HIIHFW�GRZQORDGHG�IURP
IUHHVRXQG�RUJ�LV�XVHG��ZKLFK�LV�OLFHQVHG�WR�WKH�&UHDWLYH�&RPPRQV�

��� 5HDOLVWLF�3OHDVXUH�LV�'HSLFWHG��LQIRUPDWLRQDO
�D� 9LGHR�

�L� 7KH�PDMRULW\�RI�WKH�IRRWDJH�LQ�WKLV�VHFWLRQ�ZDV�VHOI�VKRW�RQ�DQ�L3KRQH��
DQG�L3KRQH���EHWZHHQ������DQG�������WKHQ�UHIUDPHG�DQG�OD\HUHG�LQ�33�

�LL� )RU�WKH�WKUHH�ZHEVLWHV�VHOHFWHG�±�/XVW�&LQHPD��0DNH�/RYH�1RW�3RUQ��DQG
%HOOHVD�)LOPV�±�47�6FUHHQ�5HFRUG�ZDV�XVHG�WR�FDSWXUH�HDFK�ZHEVLWH
ODQGLQJ�SDJH�

�E� $XGLR�
�L� 9RLFHRYHU��
�LL� 6\QFKURQRXV�VRXQG��DWWDFKHG�WR�VHOI�VKRW�IRRWDJH�DQG�UHFRUGHG�E\�WKH

L3KRQH�
��� 3XSSHW�%R\��LQWHUVWLWLDO�SHUIRUPDQFH

�D� 9LGHR�
�L� 7KH�IRRWDJH�IRU�WKLV�VHFWLRQ�ZDV�VKRW�XVLQJ�D�&DQRQ�&����FDPHUD�DQG

DFFRPSDQ\LQJ�WULSRG��VHW�XS�RYHUKHDG�D�VPDOO�WDEOH�
�LL� 7KH�VHZLQJ�PDFKLQH�IHDWXUHG�LV�DQ�ROG�6LQJHU��DQG�,�SXUFKDVHG�JUHHQ

IDEULF��WKUHDG��DQG�VWXIILQJ�IURP�D�ORFDO�FUDIW�VXSSO\�VWRUH�
�LLL� 8SRQ�FRPSOHWLQJ�WKH�VKRRW��,�DUUDQJHG�WKH�YLGHR�FOLSV�FRQVHFXWLYHO\�LQ�WKH

WLPHOLQH��QHVWHG�WKH�VHW��DQG�WKHQ�LQFUHDVHG�WKH�VSHHG�XQWLO�LW�PDWFKHG�WKH
GXUDWLRQ�RI�WKH�PXVLF�FOLS�

�LY� ,Q�RUGHU�WR�DFKLHYH�WKH�ILQDO�µJUHHQ�VFUHHQ¶�HIIHFW��,�WKHQ��
�� ([SRUWHG�WKH�ILQLVKHG�YLGHR�
�� LPSRUWHG�WKDW�YLGHR�LQ�$GREH�$IWHU�(IIHFWV�
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�� DSSOLHG�WKH�.H\OLJKW��.H\�&OHDQHU��DQG�$GYDQFHG�6SLOO�6XSSUHVVRU
HIIHFWV�LQ�RUGHU�WR�UHPRYH�WKH�JUHHQ�DUHDV�

�� ,�WKHQ�H[SRUWHG�WKH�FOLS�ZLWK ERWK WKH�5*%�	�$OSKD OD\HUV��VXFK
WKDW�WKH�NH\HG�JUHHQ�VHJPHQWV�ZRXOG�DSSHDU�WUDQVSDUHQW�LQ�33�

�� $IWHU�LPSRUWLQJ�WKH�NH\HG�FOLS�
�� ,�OD\HUHG�D�]RRPHG�LQ�FOLS�RI�FORVH�XS�SRUQ�XQGHUQHDWK�WKH�NH\HG

SHUIRUPDQFH��9RLOj�
�E� $XGLR��7KLV�PXVLF�LV 3XSSHW�%R\ E\�'(92��,�ULSSHG WKH�DXGLR�IURP�D�<RX7XEH

YLGHR�XVLQJ�WKH�GHVNWRS�WRRO���.�9LGHR�'RZQORDGHU��DQG�WKHQ�HGLWHG�LW�GRZQ�IRU
WLPH�LQ�33�

��� 6\QRQ\PV�IRU�µ5HDO¶�DQG�µ)DNH�¶�DQ�DUFKLYDO�LQWHUYLHZ�PRQWDJH�3DUW��
�D� 9LGHR�

�L� 7KLV�VHFWLRQ�IHDWXUHV�WKUHH�RWKHU�DWWHPSWV�DW�PDQXIDFWXULQJ�µVH[�GROOV¶�±
�� 7KH�ILUVW�ZDV�VKRW�XVLQJ�D�&DQRQ�&����FDPHUD�RQ�D�WULSRG��,�PDGH

D�PLVWDNH�SURJUDPPLQJ�WKH�VHWWLQJV��DQG�WKH�FDPHUD�UHFRUGHG�D
VHULHV�RI�VWLOO�LPDJHV�UDWKHU�WKDQ�YLGHR�FOLSV��(PEUDFLQJ�WKLV
PLVWDNH��,�UHILJXUHG�WKH�SHUIRUPDQFH�DV�D�VWRS�PRWLRQ�SLHFH��DQG
UHSHDWHG�VSHFLILF�JURXSV�RI�IUDPHV�LQ�RUGHU�WR�UHSHDW�DQG�KLJKOLJKW
FHUWDLQ�PRYHPHQWV��%HKLQG�WKH�UHIUDPHG�SHUIRUPDQFH�IRRWDJH�LV�D
EDFNJURXQG�RI�WKH�VDPH�IRRWDJH�±�]RRPHG�LQ�WR�WKH�SRLQW�RI
DEVWUDFWLRQ�

�� 7KH�VHFRQG�DQG�WKLUG�FOLSV�ERWK�IHDWXUH�D�VLOLFRQH�KDQG��7KH�ILUVW�RI
WKHVH�FOLSV�ZDV�VKRW�LQ�WKH�VDPH�ZD\�DQG�DW�WKH�VDPH�WLPH�DV�WKH
FOLS�DERYH��7KH�]RRPHG�LQ�EDFNJURXQG�RI�WKH�ILUVW�SHUIRUPDQFH
FRQWLQXHV�WR�SOD\�

�� 7KH�VHFRQG�RI�WKH�KDQG�FOLSV�LV�D�VLQJOH��XQFXW�VKRW�RI�WKH�KDQG¶V
FUHDWLRQ�±

D� 7KLV�KDQG�ZDV�PDQXIDFWXUHG�LQ�6PRRWK�2Q�FOHDU�VLOLFRQH
XVLQJ�D�PROG�SURGXFHG�IURP�WKH�$OMD�6DIH�/LIHFDVWLQJ
$OJLQDWH�3ODVWHU�&DVWLQJ�NLW�

E� $IWHU�WKH�KDQG�ZDV�FDVW�DQG�PROGHG��,�VHW�XS�WKH�&���
FDPHUD�RQ�D�WULSRG��DQG�EHJDQ�WR�FXW�DZD\�WKH�PROG�WR
UHYHDO�WKH�VLOLFRQH�KDQG�LQVLGH�

�LL� 7KH�VXEWLWOHV�UHDSSHDU�±�FUHDWHG�WKURXJK�WKH�VDPH�SURFHVV�DV�GHVFULEHG�LQ
��DLLL��

�E� $XGLR��6DPH�DV���E��
��� 'RFXPHQWDU\�&ORVLQJ����WKH�µERRNHQG¶

�D� 9LGHR��$IWHU�WKH�ILQDO�µVH[�GROO¶�SHUIRUPDQFH�FRPHV�WR�DQ�FORVH��WKHUH�LV�D�KDUG�FXW
WR�WKH�VDPH�RFHDQ�IRRWDJH�WKDW�RSHQHG�WKH�SLHFH��FUHDWLQJ�D�YLVXDO�ERRNHQG�DQG
IRUPDOO\�OLQNLQJ�WKH�EHJLQQLQJ�DQG�HQGLQJ�RI�WKH�ILOP�

�E� $XGLR��7KH�OD\HUHG�DXGLR�UHWXUQV��ULVLQJ�WR�PHHW�WKH�V\QFKURQRXV�VRXQG�RI�WKH
FUDVKLQJ�ZDYHV�DV�WKH�YLVXDO�VKLIWV�

���� 7KH�ILOP�HQGV�ZLWK�D�KDUG�FXW�WR�EODFN�

https://www.youtube.com/watch?v=9aLsuK1aVo8
https://www.youtube.com/watch?v=9aLsuK1aVo8
https://www.youtube.com/watch?v=9aLsuK1aVo8
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1R�IRRWDJH�ZDV�WUDQVFRGHG�IRU�WKLV�SLHFH��HYHU\WKLQJ�ZDV�LPSRUWHG�LQWR�3UHPLHUH�LQ�LWV�RULJLQDO
FRGHF��7KH�FRPSOHWHG�ILOP�ZDV�H[SRUWHG�WR�WKH�IROORZLQJ�VSHFV�DQG�XSORDGHG�WR�9LPHR��+���
����[�������������ISV��XQFRPSUHVVHG�DXGLR�

/DVWO\��D�JHVWXUH�WRZDUG�WKH�PDWHULDO��:K\�XVH�IRRWDJH�IURP�'RPDLQ��"�7KHUH�DUH�SOHQW\�RI�RWKHU
SRUQ�VLWHV�WR�FKRRVH�IURP�±

>7H[W�UHGDFWHG�@

7KHUHIRUH��ZKLOH�WKH�'RPDLQ���IRRWDJH�VHUYHV�DV�D�JHQHUDWLYH�ILUVW�LWHUDWLRQ�RI�WKLV�ZRUN��LW�ZRXOG
EH�IDVFLQDWLQJ�WR�VHH�WKH�VDPH�DSSURDFK�DSSOLHG�WR�RWKHU�VHWV�RI�PHGLD��RU�XVLQJ�D GLIIHUHQW
FRPSUHVVLRQ�DOJRULWKP��$V�WKH�ILOP�VWDWHV��HYHU\�LWHUDWLRQ�FUHDWHV�D�µSRUWDO�WR�QHZ
XQGHUVWDQGLQJ�¶

����+2:�72�(',7��$�32512�� 7GVMTX

7RGD\��PRVW�YLGHR�HGLWRUV�XVH�FRPSXWHUV�WR�HGLW�PHGLD�

9LGHR�HGLWLQJ��KRZHYHU��ZDV�RULJLQDOO\�DQ�HPERGLHG�SUDFWLFH�LQYROYLQJ�WKH�SK\VLFDO�FXWWLQJ�
VHTXHQFLQJ��DQG�WDSLQJ�RI�ILOP�

+HUH�,�DP�JHWWLQJ�UHDG\�WR�HGLW�XVLQJ�WKH�QRQ�OLQHDU�HGLWLQJ�V\VWHP��$GREH�3UHPLHUH�3UR�

7KHUH�±�\RX�FDQ�VHH�WKH�SURJUDP�LQ�SURFHVV�

(YHU\�ILOP�±�ZKHWKHU�LW¶V�ILFWLRQDO��QRQ�ILFWLRQDO��RU�SRUQ�±�DFWXDOO\�FRQWDLQV�WZR�ILQDO�HGLWV��ZKDW
\RX�VHH�RQ�VFUHHQ��DQG�ZKDW�\RX�GRQ¶W��7KH�IRUPHU�LV�WKH�³)LOP´�LWVHOI��DQG�WKH�ODWWHU�LV�LWV�LQYHUVH
±�ZKDW�KLWV�WKH�FXWWLQJ�URRP�IORRU��VR�WR�VSHDN�

+HUH�LV�WKH�LQYHUVH��,W�FDQ�EH�HLWKHU�ORQJHU�RU�VKRUWHU�WKDQ�WKH�ILOP�SURSHU��EXW�LW�DOZD\V�VWDUWV
ILUVW�

+HUH�LV�WKH�ILOP��$V�\RX�ZDWFK�LW��UHPHPEHU�WKDW�\RX�DUH�QRW�MXVW�FRQVXPLQJ�WKH�ILOP�LWVHOI��\RX
DUH�DOVR�FRQVXPLQJ�LWV�LQYHUVH��$QG�YLFH�YHUVD��7KLQN�RI�WKH�ILOP�DQG�LWV�LQYHUVH�DV�WZR�VLGHV�RI
WKH�VDPH�FRLQ��:KLOH�RQH�VLGH�LV�YLVLEOH��WKH�RWKHU�LV�LQYLVLEOH��EXW�WKH�FRLQ�\RX�DUH�KROGLQJ�LV�VWLOO
WKH�VDPH�

(DFK�M�FXW��HDFK�FURVV�GLVVROYH��REVFXUHV�MXVW�DV�PXFK�DV�LW�UHYHDOV�

%HFDXVH�RI�WKLV��WKH ZD\ D�ILOP�LV�PDGH�KDV�DQ�LPSDFW RQ�ZKDW�WKDW�ILOP�LV�FRPPXQLFDWLQJ�

7KLV�LV�WKH�VDPH�ILOP�\RX�KDYH�EHHQ�ZDWFKLQJ��,W�KDV�EHHQ�WUDQVODWHG�XVLQJ�WKH�ODQJXDJH�RI
µHPERGLHG�HGLWLQJ�¶�µ(PERGLHG�HGLWLQJ¶�EULQJV�WKH�SURFHVV�RI�FXWWLQJ�DQG�WDSLQJ�EDFN�LQWR�WKH
ERG\�RI�WKH�HGLWRU��SURGXFLQJ�D�GDQFHG�µVFRUH¶�DNLQ�WR�SULQWHG�PXVLF�
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$V�D�YLGHR�HGLWRU«�P\�ERG\�LV�D�WRRO��7KLV�WRRO�EXLOGV�DQG�LW�GHPROLVKHV��/LNH�D�KDPPHU��([FHSW
UDWKHU�WKDQ�FRQVWUXFWLQJ�EXLOGLQJV��LW�FRQVWUXFWV�QDUUDWLYHV�

7KHUH�DUH�PDQ\�ZD\V�IRU�PH�WR�XVH�WKLV�WRRO�WR�VKDSH�WKH�ZRUOG�DURXQG�PH�

,I��WRGD\��\RX�VDZ�RQO\�WKLV�ILOP��ZKDW�ZRXOG�\RX�WKLQN"

:KDW�LI�\RX�RQO\�ZDWFKHG�LWV�LQYHUVH"

2U�ERUH�ZLWQHVV�RQO\�WR�WKH�HGLWLQJ�SURFHVV�LWVHOI"

6LGH�E\�VLGH�±�RU�WDNHQ�DV�D�ZKROH�±�WKHVH�ILOPV�FRPPXQLFDWH�D�GLIIHUHQW�PHDQLQJ�WKDQ�WKH\�GR
LQGLYLGXDOO\��5HDOO\��WKRXJK��WKH\�DUH�DOO�WKH�VDPH��7KH�VDPH�FRLQ��7KH�VDPH�ILOP��0DGH�XVLQJ
GLIIHUHQW�WRROV�

7KDW¶V�KRZ�D�SRUQR�LV�PDGH�

����$/($725,&�(;(5&,6(6��)25�7+(�9,'(2�(',725�� 8I\X

7,7/(�3$*(�

$OHDWRULF�([HUFLVHV��IRU�WKH�YLGHR�HGLWRU�

3$*(���

³7KH�GLFH�ZKLFK�DUH�WKURZQ�RQFH�DUH�WKH�DIILUPDWLRQ�RI FKDQFH��WKH�FRPELQDWLRQ�ZKLFK�WKH\�IRUP
RQ�IDOOLQJ�LV�WKH�DIILUPDWLRQ�RI QHFHVVLW\�´��±�*LOOHV 'HOHX]H������

3$*(���

)URP�WKH�/DWLQ�ZRUG�DOHD��PHDQLQJ��GLFH��

3$*(���

:KDW�IROORZV�LV�D�VHULHV�RI�H[HUFLVHV�WR�VWUHWFK�WKH�PLQG�DQG�WRROV�RI�WKH�YLGHR�HGLWRU�

3$*(���

(DFK�H[HUFLVH�LV�D�VHW�RI�LQVWUXFWLRQV��)ROORZ�WKHP��RU�EUHDN�WKHP��<RX�DUH�LQ�FRQWURO�

3$*(���

([HUFLVH��

(GLW�D�ILOP�

3ULQW�D�VLQJOH�VWLOO�LPDJH�IURP�HDFK�RI�WKH�YLGHR�FOLSV�\RX�KDYH�FXW�LQ�VHTXHQFH�



��

*DWKHU�WKH�SULQWRXWV�LQWR�\RXU�KDQGV�DQG�WRVV�WKHP�LQWR�WKH�DLU��
WKH�SDWWHUQ�LQ�ZKLFK�WKH\�IDOO�GHWHUPLQHV�WKH�QHZ�VHTXHQFH�RI�FOLSV�
5H�HGLW�WKH�ILOP�

7KLV�DFWLRQ�FDQ�EH�SHUIRUPHG�ZLWK�DQ\�VHW�RI�VWLOO�LPDJHV��VOLGHV��SKRWRJUDSKV�

3$*(���

([HUFLVH��

$VVLJQ�HDFK�³HGLWLQJ�DFWLRQ´�D�SK\VLFDO�PRYHPHQW�
)RU�H[DPSOH�±�WR�³FXW´�LV�WR�FODS��DQG�D�³IDGH�LQ´�LV�VLJQLILHG�E\�VSLQQLQJ�LQ�FLUFOHV�
1RZ��SHUIRUP�D�GDQFH�XVLQJ�RQO\�WKLV�VHW�RI�SK\VLFDO�PRYHPHQWV�
5HFRUG�WKLV�SHUIRUPDQFH�DQG�XVH�LW�DV�WKH�VFRUH�WR�HGLW�D�ILOP�

&RPSOHWH�WKLV�VDPH�H[HUFLVH�XVLQJ�YRFDOL]DWLRQV�
6LQJ�\RXUVHOI�D�VHW�RI�LQVWUXFWLRQV�WR�HGLW�E\�

'R�QRW�GHWHUPLQH�ZKDW�\RX�ZLOO�HGLW�EHIRUH�SHUIRUPLQJ�WKHVH�DFWLRQV�

3$*(���

&XW�DQ�LQWHUYLHZ�ZLWK�QR�QRXQV�

2QO\�LQFOXGH�FOLSV�ZLWK�VRPHWKLQJ�EOXH�LQ�WKH�IUDPH�

$OO�H\HV�PXVW�EH�FORVHG�

$OO�H\HV�PXVW�EH�RSHQ�

(GLW���PLQXWHV�RI�IRRWDJH�LQ���PLQXWHV�

5HFRUG�YLGHR�RI�\RXUVHOI�HGLWLQJ�YLGHR��7KLV�UHFRUGLQJ�LV�WKH�ILOP�

0DNH�D�UHFRUGLQJ�RI�\RXU�FRPSXWHU�VFUHHQ�ZKLOH�\RX�HGLW�YLGHR��7KLV�UHFRUGLQJ�LV�WKH�ILOP�

(YHU\�RQH�YLVXDO�PXVW�DFWXDOO\�EH�WZR�

2QO\�ODXJKLQJ�

2QO\�FU\LQJ�

2QO\�EORRSHUV�

:KDW�LV�D�EORRSHU"

2EMHFWV�DV�SHRSOH�RU�SHRSOH�DV�REMHFWV�
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1R�ZRUGV��RQO\�LQ�EHWZHHQ�YRFDOL]DWLRQV�VXFK�DV�³XK´�RU�FRXJKLQJ�

:RUGV�DV�LPDJHV��,PDJHV�DV�ZRUGV�

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WLPH�DQG�GXUDWLRQ"

$OO�RI�WKH�DERYH��EXW�LQ�SXEOLF�

3$*(���

([HUFLVH��

(GLW�D�ILOP�

&ROOHFW�DOO�RI�WKH�IRRWDJH�\RX�GLG�QRW�LQFOXGH�LQ�WKH�ILQDO�HGLW�DQG�XVH�LW�WR�HGLW�D�QHZ�ILOP�

3$*(���

([HUFLVH��

5HDUUDQJH�DOO�RI�\RXU�IXUQLWXUH�
7KLV�LV�WKH�ILOP�

,QYLWH�VRPHRQH�LQWR�\RXU�KRPH�
$VN�WKHP�WR�UHDUUDQJH�DOO�RI�\RXU�IXUQLWXUH
7KLV�LV�WKH�ILOP�

3$*(���������

([HUFLVH��

&ROOHFW����YLGHR�FOLSV��ZLWK�RU�ZLWKRXW�DXGLR�
$OO�FOLSV�VKRXOG�EH�DW�OHDVW����VHFRQGV�LQ�OHQJWK�
$VVLJQ�HDFK�RI�WKHVH�FOLSV�D�QXPEHU����WKURXJK����
6KXIIOH�WKH�VHW�RI�LQVWUXFWLRQ�FDUGV�EHORZ�
'UDZ�FDUGV�RQH�DW�D�WLPH�IURP�WKH�WRS�RI�WKH�GHFN��SHUIRUPLQJ�HDFK�LQVWUXFWLRQ�RQ�WKH�FDUG�DV�\RX
GUDZ�

� $VVXPH�WKDW�HDFK�QHZ�LQVWUXFWLRQ�EHJLQV�DQG�HQGV�ZLWK�D�FXW�
� ,I�D�FOLS�LV�WRR�VKRUW�WR�FRPSOHWH�DQ�LQVWUXFWLRQ��XVH�EODQN�YLGHR�WR�FRYHU�WKH�WLPH�
� $V�QHFHVVDU\��XVH�D�VHOI�VHOHFWHG�FKDQFH�RSHUDWLRQ�WR�GHWHUPLQH�ZKLFK�VHFWLRQ�RI�D�FOLS

VKRXOG�UHSUHVHQW�WKH�WLPH�VXJJHVWHG�E\�DQ�LQVWUXFWLRQ��7KLV�RSHUDWLRQ�VKRXOG�GHWHUPLQH�
IRU�H[DPSOH� ZKLFK ��´�RI�FOLS����VKRXOG�UXQ�LQ�,QVWUXFWLRQ ���

� $XGLR�HGLWV�VKRXOG�UHIOHFW�YLGHR�HGLWV��ZLWK�D�FURVV�GLVVROYH���´��DSSOLHG�EHWZHHQ�HDFK
DXGLR�WUDQVLWLRQ�

5H�VKXIIOH�WKH�GHFN�DV�QHFHVVDU\�WR�DFKLHYH�\RXU�GHVLUHG�GXUDWLRQ�
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,QVWUXFWLRQ�&DUGV�
�����)DGH�LQ�RQ������´�������UXQV����´�
��������UXQV���´����&XW�WR�����������UXQV����´����&XW�WR���������UXQV���´�
��������UXQV����´��	�����UXQV����´�
��������UXQV����´����5HFRUG�D�YRLFH�RYHU�IRU�WKLV�FOLS�	�SOD\�LW�ZKLOH����UXQV
�����8VLQJ��������DQG�����HGLW�D��¶�VHTXHQFH�WKDW�FRPPXQLFDWHV�ORVV�RU�JDLQ���3OD\�LQ�UHYHUVH
�����&ORVH�\RXU�H\HV�ZKLOH�\RX�FRPSOHWH�WKH�QH[W�LQVWUXFWLRQ�
�����)DGH�RXW�RQ�������´����)DGH�LQ�RQ�������´�
��������UXQV���¶��´����&XW�WR���������UXQV����´�
�����'HOHWH�D���´�VHJPHQW�����LQWR�\RXU�WLPHOLQH
����0DNH�\RXUVHOI�D�VQDFN
����*R�WR�<RXWXEH���6HOHFW�WKH�ILUVW�VXJJHVWHG�YLGHR�RQ�WKH�+RPH�SDJH���6HOHFW�WKH�WRS�VXJJHVWHG
YLGHR�RQ�WKH�ULJKW�VLGHEDU���5LS�WKDW�YLGHR���$VVLJQ�LW�����������UXQV����´�
�������UXQV����´��RU�����UXQV����´�
����8VLQJ�����DQG�����HGLW�D��¶�VHTXHQFH�WKDW�FRPPXQLFDWHV�VRPHWKLQJ�WUXH
����8VLQJ�����DQG�����HGLW�D��¶�VHTXHQFH�WKDW�FRPPXQLFDWHV�VRPHWKLQJ�IDOVH
����&RPSOHWH�WKH�QH[W�LQVWUXFWLRQ�ZLWKRXW�XVLQJ�\RXU�KDQGV�
����5HGXFH�VDWXUDWLRQ�RI�����WR���������UXQV����´��������UXQV����´��������������	�����UXQ���¶��´�
��������UXQV���¶����&URVV�GLVVROYH�WR������¶�������UXQV���¶�
����&XW�EHWZHHQ����������	������´�EHWZHHQ�HDFK�FXW����´�WRWDO�GXUDWLRQ�
����:DWFK�WKH�ODVW�VHJPHQW�\RX�FRPSOHWHG�ZLWK�DQRWKHU�SHUVRQ���5HFRUG�WKHLU�UHDFWLRQ�LQ�YRLFH
RYHU�	�SOD\�LW�ZKLOH�WKDW�VHJPHQW�UXQV
����'HOHWH�WKH�ODVW�VHJPHQW�\RX�FRPSOHWHG

3HUIRUP�WKLV�H[HUFLVH�PXOWLSOH�WLPHV�
3OD\�DOO�YHUVLRQV�RI�WKH�ILOP�WRJHWKHU��LQ�VPDOO�ER[HV�DFURVV�D�VFUHHQ�VR�WKDW�DOO�PD\�EH�YLHZHG
VLPXOWDQHRXVO\�

3$*(����

([HUFLVH��

2SHQ�\RXU�SUHIHUUHG�HGLWLQJ�VRIWZDUH�
5DQGRPL]H�WKH�NH\ERDUG�VKRUWFXWV�
(GLW�D�ILOP�DV�\RX�ZRXOG�XVLQJ�\RXU�XVXDO�NH\ERDUG�VKRUWFXWV�
5HIOHFW�RQ�PXVFOH�PHPRU\�
7KLV�LV�WKH�ILOP�

([HUFLVH��

(GLW�D�ILOP�

'HOHWH�DOO�RI�WKH�IRRWDJH�WKDW�\RX�XVHG�WR�HGLW�WKDW�ILOP�
5HOLQN�WKH�RIIOLQH�FOLSV�WR�QHZ�PHGLD�

:DWFK�
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3$*(����

([HUFLVH��

(GLW�D�ILOP�
'HOHWH�WKDW�ILOP�
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