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$UW�VFKRRO�FRQILGHQWLDO���3UDWW�,QVWLWXWH
V�XQIDLU�WUHDWPHQW�RI�D�FRQVHUYDWLYH�

VWXGHQW�
'DLO\�1HZV��0DUFK�����

��,�GR�QRW�NQRZ�KRZ�PDQ\�IHGHUDO�GROODUV�3UDWW�UHFHLYHV��EXW�WKH\�GHVHUYH�
QRQH�RI�WKHP��,�PLJKW�KDYH�WR�GR�VRPHWKLQJ�DERXW�WKDW��EORJ�FRPPHQW�´
�,QVLGH�+LJKHU�(G��0DUFK�����
�

,�ZRXOG�OLNH�WR�VWDUW�WKLV�SUHVHQWDWLRQ�E\�WHOOLQJ�\RX�KRZ�,�EHFDPH�LQWHUHVWHG�LQ�
SDUWLFLSDWLQJ�RQ�WKLV�SDQHO�

7ZR�\HDUV�DJR�ZH�KDG�DQ�0)$�VWXGHQW�ZKRVH�WKHVLV�H[KLELWLRQ�ZDV�GHFLGHGO\�
DQWL�0XVOLP��0DQ\�RI�WKH�IDFXOW\�DQG�VWXGHQWV�ZHUH�XSVHW�DERXW�WKH�FRQWHQW�RI�
WKH�H[KLELWLRQ�DQG�DVNHG�WKDW�,�QRW�DOORZ�LW�WR�RSHQ��7KH�VWXGHQW�KDG�JLYHQ�D�UDWKHU�
LQIODPPDWRU\�LQWHUYLHZ�WR�7KH�%URRNO\Q�3DSHU�FRP��WLWOHG�³,V�7KLV�WKH�0RVW�'DQJHURXV�
$UWLVW�LQ�%URRNO\Q"´��WKH�'LUHFWRU�RI�6HFXULW\�ZDV�ZRUULHG�IRU�WKH�VDIHW\�RI�WKH�VWXGHQW�
DQG�KLV�ZRUN��DV�KH�EHOLHYHG��WKDW�EORJ�FRPPHQWV�ZHUH�OLNHO\�WR�EULQJ�PDQ\�DQJU\�
SURWHVWHUV�WR�WKH�H[KLELWLRQ���2QH�RI�WKH�QLFHU�H[DPSOHV�RI�WKH�ERJ�FRPPHQWV�ZDV���
�����ǣ�ǲ����������������������������������������������������������������������������������
������ǡ����������������������������������������������������������������������������
�������������������������������������������������������������Ǥǳ

�
7KH�)LQH�$UW�'HSDUWPHQW�GLG�HYHU\WKLQJ�WR�PDNH�VXUH�WKDW�WKH�VWXGHQW¶V�ULJKWV�

WR�IUHH�H[SUHVVLRQ�ZHUH�XSKHOG��HYHQ�WKRXJK�ZH�IRXQG�WKH�LPDJHV�HPEDUUDVVLQJ�DQG�WKH�
ZRUN�LWVHOI�QRW�RYHUO\�VXFFHVVIXO��$OWKRXJK�ZH�KDG�PRUH�RXWVLGH�YLVLWRUV�WR�WKH�H[KLELWLRQ�
WKDQ�QRUPDO��PDQ\�VWXGHQWV�DQG�WHDFKHUV�ER\FRWWHG�LW�DQG�D�JXDUG�SRVWHG�RXWVLGH�WKH�
JDOOHU\�GRRU�UHDVVXUHG�WKH�UHVW�RI�WKH�FDPSXV�WKDW�WKHUH�ZRXOG�EH�QR�GLVWXUEDQFH�

�
$IWHU�WKLV�VWXGHQW¶V�H[KLELWLRQ�FRQFOXGHG��,�ORRNHG�PRUH�FORVHO\�DW�WKH�EORJ�

FRPPHQWV�DERXW�WKLV�VWXGHQW�DQG�LQ�P\�*RRJOH�VHDUFK�IRXQG�RXW�WKDW�KH�KDG�VXHG�KLV�
XQGHUJUDGXDWH�LQVWLWXWLRQ�WZLFH�EHFDXVH�WKH\�KDG�QRW�DOORZHG�KLP�WR�H[KLELW�VLPLODU�ZRUN���
,W�LV�YHU\�SRVVLEOH�WKDW�WKH�JUDGXDWH�FRPPLWWHH�PLJKW�KDYH�PDGH�D�GLIIHUHQW�GHFLVLRQ�RQ�
KLV�DFFHSWDQFH�LI�WKH\�KDG�EHHQ�UHDGLQJ�WKHVH�EORJV�

�
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/DVW�\HDU�DW�WKLV�WLPH��D�VWXGHQW�ZLWK�YHU\�VWURQJ�ULJKW±ZLQJ�FRQVHUYDWLYH�EHOLHIV�
ZDV�VXSSRVHG�WR�H[KLELW�ZLWK�WKUHH�RWKHU�VHQLRUV��7KH�JURXS�ZDV�KDYLQJ�WURXEOH�JHWWLQJ�
DORQJ��QRW�EHFDXVH�RI�WKH�FRQWHQW�RI�KLV�ZRUN��EXW�EHFDXVH�RI�WKLV�VWXGHQW¶V�LQDELOLW\�WR�
FRPSURPLVH�DQG�SODQ�D�FRKHVLYH�H[KLELWLRQ�ZLWK�KLV�SHHUV��,Q�DQ�DWWHPSW�WR�VROYH�WKLV�
SUREOHP��WKH�VHQLRU�IDFXOW\�SUHVHQWHG�KLP�ZLWK�DQ�RSWLRQ�IRU�D�VDORQ�GH�UHIXVp�W\SH�RI�
H[KLELWLRQ²DQ�DOWHUQDWLYH�VSDFH�ZKHUH�KH�FRXOG�GHVLJQ�D�VROR�H[KLELWLRQ�WR�SUHVHQW�KLV�
ZRUN�LQ�DQ\�ZD\�WKDW�KH�ZDQWHG��UDWKHU�WKDQ�FRRSHUDWLQJ�LQ�D�JURXS�VKRZ��7KLV�VWXGHQW�
GHFLGHG�WKDW�KH�ZDV�QRW�EHLQJ�WUHDWHG�HTXDOO\�DQG�ZURWH�WR�D�FRQVHUYDWLYH�EORJ�WKDW�ZH�
KDG�FHQVRUHG�KLV�ZRUN��,QVLGH�+LJKHU�(G�DQG�WKH�1HZ�<RUN�'DLO\�1HZV�SLFNHG�XS�WKH�
EORJ�UHSRUW�DQG�)2;���79�1HZV�PDGH�DQ�DWWHPSW�WR�LQWHUYLHZ�PH�EXW�GLG�QRW�IROORZ�
WKURXJK�ZKHQ�WKH\�UHDOL]HG�WKDW�WKH�VWXGHQW�KDG�QHYHU�EHHQ�FHQVRUHG��

�
'XULQJ�WKLV�WLPH�,�UHFHLYHG�PDQ\�HPDLOV�GHPDQGLQJ�WKDW�,�SXW�WKLV�VWXGHQW¶V�ZRUN�

EDFN�LQ�D�VKRZ�WKDW�ZDV�DFWXDOO\�RYHU�D�PRQWK�DZD\�IURP�RFFXUULQJ��6RPH�RI�WKH�HPDLOV�
ZHUH�IDLUO\�YLFLRXV�DQG�LQIODPPDWRU\��

�
,Q�UHFHQW�\HDUV�LW�KDV�EHFRPH�FOHDU�WR�PH�WKDW�VWXGHQWV�ZLOO�RIWHQ�WXUQ�WR�VRFLDO�

PHGLD�RXWOHWV�WR�DLU�JULHYDQFHV�WKDW�ZRXOG�KDYH�OLNHO\�VWD\HG�ZLWKLQ�WKH�FRQILQHV�RI�DQ�
DFDGHPLF�LQVWLWXWLRQ�LQ�D�SUH�EORJJLQJ�ZRUOG��)DFXOW\�DQG�DGPLQLVWUDWRUV�KDYH�KDG�WR�
EHFRPH�DZDUH�RI�WKLV�QHZ�G\QDPLF�DQG��IRU�EHWWHU�RU�ZRUVH��WU\�WR�UHDFW�DFFRUGLQJO\�

��
7KLV�QHZ�G\QDPLF�KDV�SLTXHG�P\�LQWHUHVW�LQ�KRZ�VRFLDO�PHGLD�KDV�DIIHFWHG�PRUH�

HVWDEOLVKHG�DUWLVWV�DV�ZHOO��,�FRQGXFWHG�DOO�P\�UHVHDUFK�RQ�OLQH�DQG�H[SORUHG�WKH�FRQWHQW�
RI�EORJV�DQG�WZHHWV��ZLWK�D�SDUWLFXODU�IRFXV�RQ�*XLOOHUPR�9DUJDV�DQG�1XPR�5DPRV��
5HDGLQJ�EORJJHU�UHDFWLRQV�WR�WKHVH�DUWLVWV�SURPSWHG�PH�WR�H[DPLQH�WKH�ZD\V�LQ�ZKLFK�DQ�
DUWLVW¶V�ZRUN�PD\�EH�SHUFHLYHG�WR�KDYH�FURVVHG�WKH�ERXQGDULHV�RI�SXEOLF�VHQVLELOLW\��KRZ�
FXUUHQW�VRFLDO�PHGLD�DIIHFWV�RXU�DELOLW\�WR�UHDVRQDEO\�DVVHVV�WKH�DUWLVW¶V�LQWHQW��DQG�KRZ�
FRPPXQLW\�YDOXHV�RI�FHQVRUVKLS�FDQ�EH�FRQVLGHUHG�LQ�D�JOREDO�FRQWH[W��,�DOVR�ZDQWHG�WR�
H[DPLQH�WKH�UROH�RI�VRFLDO�PHGLD�LQ�DFWXDOO\�FKDQJLQJ�WKH�QDWXUH�RI�DQ�H[KLELWLRQ��

�
7KH�ILUVW�WKLQJ�,�GLG�ZDV�*RRJOH�&58(/7<�72�$1,0$/6�$1'�

&(16256+,3��DQG�QRW�VXUSULVLQJO\��*XLOOHUPR�9DUJDV�ZDV�WKH�GRPLQDQW�QDPH�WKDW�
DSSHDUHG��,I�\RX�DUH�QRW�IDPLOLDU�ZLWK�*XLOOHUPR�9DUJDV��KH�LV�D�VHOI�WDXJKW�DUWLVW�ERUQ�
LQ�&RVWD�5LFD�LQ�������+LV�ZRUN�VXJJHVWV�WKDW�KH�HQMR\V�FRQWURYHUV\�DQG�KLV�H[KLELWLRQV�
DUH�XVXDOO\�SROLWLFDO�DQG�GHVLJQHG�WR�SURYRNH�D�UHVSRQVH�IURP�JRYHUQPHQWV��³(UHV�/R�
4XH�/HHV´�ZDV�SDUW�RI�WKH�([SRVLFLRQ�1R���VKRZ�DW�WKH�&RGLFH�*DOOHU\��ZKLFK�RSHQHG�LQ�
$XJXVW������DQG�LV�ORFDWHG�LQ�0DQDJXD��1LFDUDJXD��,Q�DGGLWLRQ�WR�EXUQLQJ�����SLHFHV�RI�
FUDFN�FRFDLQH�DQG�DQ�RXQFH�RI�PDULMXDQD�ZKLOH�WKH�6DQGLQLVWD�DQWKHP�SOD\HG�EDFNZDUGV��
9DUJDV�WLHG�DQ�HPDFLDWHG�VWUHHW�GRJ�E\�D�WKUHH�IRRW�OHQJWK�RI�URSH�WR�WKH�JDOOHU\�ZDOO�ZLWK�
D�VLJQ�UHDGLQJ��(UHV�/R�4XH�/HHV����<RX�$UH�:KDW�<RX�5HDG����ZULWWHQ�RQ�WKH�ZDOO�
LQ�GRJ�IRRG��$�SKRWR�RI�WKH�GRJ�ZDV�SRVWHG�RQ�WKH�,QWHUQHW�LQ�2FWREHU�������E\�'RULDQ�
'LD]��DQG�LPPHGLDWHO\�ZHQW�YLUDO�ZKHQ�LW�ZDV�UHSRUWHG�WKDW�WKH�GRJ�VWDUYHG�WR�GHDWK���7KH�
EORJ�SRVWLQJV�FRQWLQXHG�WKURXJK�RXW�������

�
(ODY���:K\�QRW�WLH�WKLV�PRWKHUI
HU�LQ�D�FRUQHU�DQG�OHW�KLP�GLH�VWDUYHG"�
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/DXUD���WKLV�LV�DEVROXWHO\�GLVJXVWLQJ��L�KRSH�KH�FKDLQV�KLPVHOI�XS�
QH[W��KH�GHVHUYHV�WR�GLH�LI�KH�WKLQNV�LW�LV�DUW�WR�IRUFHIXOO\�FDXVH�
DQRWKHU�OLYLQJ�FUHDWXUH�WR�GLH�

$OWKRXJK�,�ZDV�IDPLOLDU�ZLWK�WKH�H[KLELWLRQ�,�KDG�QRW�UHPHPEHUHG�WKDW�IRXU�
PLOOLRQ�SHRSOH�KDG�VLJQHG�RQ�OLQH�SHWLWLRQV�DJDLQVW�9DUJDV��7KHVH�SHWLWLRQV��DQG�PDQ\�
DGGLWLRQDO�H�PDLOV��GHPDQGHG�WKDW�9DUJDV�QRW�EH�DOORZHG�WR�H[KLELW�WKLV�SLHFH�LQ�WKH�
�����ELHQQDOH�LQ�+RQGXUDV��9DUJDV��ZKR�UHSRUWHGO\�DOVR�VLJQHG�WKH�SHWLWLRQ�LQ�2FWREHU�
RI�������PDLQWDLQHG�WKDW�QRQH�RI�WKH�YLHZHUV�ZKR�DFWXDOO\�DWWHQGHG�WKH�H[KLELWLRQ�KDG�
VWHSSHG�IRUZDUG�WR�KHOS�WKH�GRJ��+H�DOVR�VWDWHG�WKDW�³WHQV�RI�WKRXVDQGV�RI�VWUD\�GRJV�
VWDUYH�DQG�GLH�RI�LOOQHVV�HDFK�\HDU�LQ�WKH�VWUHHWV�DQG�QR�RQH�SD\V�WKHP�D�VHFRQG�WKRXJKW�´

-XDQLWD�����ï�����WKH�GLUHFWRU�RI�WKH�JDOOHU\��VWDWHG�WKDW�IDOO�LQ�/D�3UHQVD�WKDW�
WKH�DQLPDO�ZDV�IHG�UHJXODUO\�DQG�ZDV�RQO\�WLHG�XS�IRU�WKUHH�KRXUV��RQ�RQH�GD\��EHIRUH�
LW�HVFDSHG��6QRSHV�FRP�FRQILUPHG�WKLV�VWDWHPHQW��7KLV�ZDV�DOVR�PHQWLRQHG�RQ�WKH�EORJ�
$ERXW�FRP�RQ�0DUFK�����������7KH�RUJDQL]HUV�RI�WKH�+RQGXUDQ�ELHQQLDO�QRWHG�WKDW�
9DUJDV�KDG�QRW�VXEPLWWHG�WKLV�SLHFH��PDNLQJ�WKH�SURWHVW�SRLQWOHVV��'HVSLWH�DOO�HYLGHQFH�
WR�WKH�FRQWUDU\��IRXU�PLOOLRQ�DUPFKDLU�YLHZLQJ�EORJJHUV�EHOLHYHG�WKDW�WKH�GRJ�GLHG��D�
FRPSDUDWLYHO\�PLQLVFXOH�JURXS�RI�SHRSOH�ZKR�ZHUH�SK\VLFDOO\�SUHVHQW�DW�WKH�H[KLELWLRQ�
ZLWQHVVHG�ZKDW�DFWXDOO\�KDSSHQHG��7KH�RXWSRXULQJ�RI�VRFLDO�PHGLD�DQG�WKH�HQVXLQJ�
SHWLWLRQ�IRUHYHU�DOWHUHG�WKH�FRQWHQW�RI�³(UHV�/R�4XH�/HHV�´�WKH�UHSXWDWLRQ�RI�WKH�DUWLVW�
DQG�KLV�DELOLW\�WR�H[KLELW�KLV�ZRUN��$W�WKH�VDPH�WLPH��RI�FRXUVH��WKDW�VDPH�VRFLDO�PHGLD�
SUHVHQFH��DW�OHDVW�LQ�WKLV�FDVH��SURYLGHG�*XLOOHUPR�9DUJDV�ZLWK�D�NLQG�QRWRULHW\��DQG�
FHPHQWHG�KLV�UHSXWDWLRQ�RI�EHLQJ�DQ�DUW�µEDG�ER\¶�LQ�D�PDQQHU�WKDW�ZRXOG�KDYH�EHHQ�
XQOLNHO\�EHIRUH�WKH�,QWHUQHW��

�
9DUJDV� LV�� RI� FRXUVH�� RQO\� RQH� H[DPSOH� RI� DQ� DUWLVW�ZKR� KDV� EHHQ� FHQVRUHG� IRU�

WKHLU� ZRUN� LQ� UHODWLRQ� WR� UHDO� RU� SHUFHLYHG� FUXHOW\� RU� H[SORLWDWLRQ� RI� DQLPDOV�� 1XPR�
5DPRV�� WKH� %UD]LOLDQ� DUWLVW� DQG� SRHW�� H[KLELWHG� DQ� LQVWDOODWLRQ� �:KLWH� )ODJ�� DW� WKH�
,QVWLWXWR�%UDVLOHULUR�GR�0HLR�LQ�5LR�GH�-DQLHUR�GXULQJ�WKH������6DR�3DXOR�%LHQQLDO��+H�
XVHG� OLYH�YXOWXUHV� LQ� D�PHVK�FDJH� LQ�ZKDW�ZDV�GHVFULEHG�RQ�EORJV�DV� D� µVLQLVWHU�ZRUN�¶�
7KH�LQVWDOODWLRQ�FRQVLVWHG�RI�WKUHH�JLDQW�FRQLFDO�PRXQGV�PDGH�RI�EODFN�VDQG�DQG�PDUEOH��
IHDWXULQJ�ORXGVSHDNHUV�WKDW�HPLWWHG�VDPED�PXVLF���7KH�EORJV�UHSRUWV�VXUURXQGLQJ�³:KLWH�
)ODJ´�FDXVHG�D�SXEOLF�RXWFU\�DQG�GHPRQVWUDWLRQV� LQ� IURQW�RI� WKH�YHQXH��2QH�EORJ�HQWU\�
VWDWHG� WKDW� 5DPRV� WULHG� ³WR� NLOO� WKUHH� YXOWXUHV� IRUFLQJ� WKHP� WR� VWDUYDWLRQ� DQG� WKLUVW� LQ�
WKH� EXLOGLQJ� RI� WKH�6mR�3DXOR�%LHQQLDO��+H�SXW� WKUHH� KXJH� FDQV� RI� GDUN� SDLQW�� LQ� RUGHU�
WR� GURZQ� WKHP�� DQG� PLUURUV�� VR� WKDW� WKH\� FUDVK� WKHLU� KHDGV� DV� WKH\� ZHUH� IO\LQJ�� +H�
FRQVWUXFWHG� WXQQHOV� ZLWK� EODFN� VDQG�� VR� WKDW� WKH\� HQWHU� ZLWKRXW� EHLQJ� DEOH� WR� JHW� RXW��
G\LQJ�LQVLGH��$QG�WR�IRUFH�WKHP�WR�IO\��KH�ODXQFKHG�URFNHWV�DJDLQVW�WKHP�´

�
5DPRV�UHVSRQGHG�LQ�DQ�DUWLFOH�LQ�³)ROKD�GH�6mR�3DXOR�´�RQ�6HSWHPEHU�����������

� ǲ$V� LQ� QLJKWPDUHV� RU� O\QFKLQJV�� LW� LV� QRW� SRVVLEOH� WR� DQVZHU� WKH� FKDUJHV� LQ� WKLV� RUGHU��
ZKLFK� FLUFXODWHG� RQ� WKH� LQWHUQHW� DQG� ZRUG� RI� PRXWK� ZLWK� DQ� LQVDWLDEOH� IRUFH� GXULQJ�
WKH� ODVW� WKUHH� ZHHNV�� FUHDWLQJ� D� EUHHGLQJ� JURXQG� IRU�YLROHQFH� DQG� LQWLPLGDWLRQ�� $V� D�
UHVXOW�� LQ� WKH�PLGVW� RI� WKH�%LHQQLDO�� DPRQJ� SURWHVWV� DVNLQJ� WR� DUUHVW�PH��P\�ZRUN�ZDV�
DWWDFNHG�E\�D�JUDIILWL�SDLQWHU��ZKR�HYDGHG�VDIHW\�PHDVXUHV��WRUH�WKH�VFUHHQ�SURWHFWLQJ�WKH�
DQLPDOV�DQG�GDPDJHG�RQH�RI�WKH�VDQG�VFXOSWXUHV��:H�ZHUH�VXUURXQGHG��P\�ZLIH�DQG�,��E\�
HQYLURQPHQWDOLVWV��WKDW�LQVXOWHG�XV�DQG�\HOOHG�DFURVV�WKH�FDU�ZLQGRZ��WKHLU�PRXWKV�LQ�VORZ�
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PRWLRQ��³I�H�H�G�W�K�H�P´��ZKLFK��RI�FRXUVH��KDG�DOUHDG\�EHHQ�GRQH�WKDW�GD\�
7KH�YXOWXUHV�KDG�EHHQ�ERUQ�LQ�FDSWLYLW\��ZHUH�OLYLQJ�LQ�D�PXFK�ODUJHU�FDJH�WKHQ�

WKH\�ZHUH�XVHG�WR�DQG�ZHUH�IHG�IUHVK�PHDW�HYHU\�PRUQLQJ��7KH\�ZHUH��LQ�IDFW��UHFHLYLQJ�
EHWWHU�WUHDWPHQW�WKHQ�WKH\�KDG�EHIRUH�LQWHUYHQWLRQ�E\�0U��5DPRV��$IWHU�WKUHH�ZHHNV�RI�
SURWHVWV�WKH�ZRUNV�ZDV�ZLWKGUDZQ�IURP�WKH�,QVWLWXWR�DQG�0U��5DPRV�VWDWHG�WKDW�WKLV�ZDV�
D��FULPLQDOL]DWLRQ�RI�KLV�ZRUN��DQG�DQ��DEGXFWLRQ�RI�PHDQLQJ��

�
$QRWKHU�DUWLVW�RI�QRWH��������������������������ǯ����������������̶���̵��

��������ǡ̶�����������������������������ʹ͸ǡ�ʹͲͲͺ������������	����������������������ǡ�
����������������������������������������������������������������������������
������Ǥ�������������������������������������������������������������������������������
�����������Ǥ

�
6DQ�)UDQFLVFR�$UW�,QVWLWXWH�3UHVLGHQW�&KULV�%UDWWRQ�DQQRXQFHG�RQ�0DUFK����������

WKDW�WKH�³H[KLELWLRQ�KDG�EHFRPH�WKH�VXEMHFW�RI�DQ�RUFKHVWUDWHG�FDPSDLJQ�E\�D�QXPEHU�
RI�DQLPDO�ULJKWV�JURXSV��LQFOXGLQJ�$QLPDO�/LEHUDWLRQ�)URQW��,Q�'HIHQVH�RI�$QLPDOV�DQG�
3HRSOH�IRU�WKH�(WKLFDO�7UHDWPHQW�RI�$QLPDOV«OHDGLQJ�WR�H[SOLFLW�GHDWK�WKUHDWV�DQG�WKUHDWV�
RI�VH[XDO�DVVDXOW��DV�ZHOO�DV�UDFLDO��UHOLJLRXV��DQG�KRPRSKRELF�VOXUV��DJDLQVW�6)$,�VWDII�
PHPEHUV�DQG�WKHLU�IDPLOLHV�´�$OWKRXJK�WKHUH�ZHUH�D�QXPEHU�RI�EORJV�SRVWHG�LQ�IDYRU�RI�
WKH�ULJKW�RI�WKH�DUWLVW�WR�VKRZ�KLV�ZRUN��WKH�YLGHRV�ZHUH�DOVR�GHVFULEHG�RQ�EORJV�DV�D�VQXII�
ILOP�LQ�)RUZDUG�5HWUHDW�ZRUGSUHVV�FRP�RQ�0DUFK����������DQG�RQ�$UW�1HZV�%ORJ�
$GGHVVHPHG
V�ZRUN�ZDV�D�SULQFLSDO�IDFWRU�LQ�WKH�FUHDWLRQ�RI�WKH�+XPDQLWDULDQ�$UW�
2UGLQDQFH��ZULWWHQ�E\�D�6DQ�)UDQFLVFR�DWWRUQH\�&KULVWLQH�*DUFLD�DQG�SDVVHG�LQ�0DUFK�
�����E\�WKH�*UHDWHU�9DOOH\�*OHQ�&RXQFLO�LQ�6RXWKHUQ�&DOLIRUQLD��7KH�RUGLQDQFH�VWDWHV�
WKDW�DUWZRUN�VKRXOG�EH�GHHPHG�LOOHJDO�ZKHQ�WKH�DUWLVW�KDV�FDXVHG��FUHDWHG�RU�FRQWULEXWHG�
WR�WKH�FULPH�RI�DQLPDO�DEXVH�IRU�WKH�SXUSRVH�RI�KLV�RU�KHU�FUHDWLRQ�RI�WKH�PHGLD�RU�H[KLELW�
�

+RZHYHU��$EGHVVHQHG�ZDV�QRW�SUHYHQWHG�IURP�H[KLELWLQJ��'RQ¶W�7UXVW�0H��DW�
WKH�'DYLG�=ZLUQHU�*DOOHU\�LQ�1HZ�<RUN�LQ�0D\�������$IWHU�VHHLQJ�WKH�H[KLELWLRQ��FULWLF�

��������������������	�������ǣ�ǲ���ͳʹǣͶ͹��Ǥ�Ǥ�������������������������������ǡ������
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7KH�NLOOLQJ�DQG�WRUWXULQJ�RI�DQLPDOV�IRU�DUW�LV�QRW�D�QHZ�SKHQRPHQRQ��,Q�0D\�
�����5DOSK�2UWL]�EHFDPH�IDPRXV�IRU�KLV�SHUIRUPDQFHV�LQYROYLQJ�WKH�NLOOLQJ�RI�FKLFNHQV�
DQG�WKH�VPDVKLQJ�RI�SLDQRV��+H�ZDV�HYHQ�LQYLWHG�WR�VPDVK�D�SLDQR�DQG�WDON�DERXW�WKH�
FKLFNHQ�NLOOLQJV�RQ�WKH�-RKQQ\�&DUVRQ�VKRZ��2UWL]�VHW�XS�WKH�SHUIRUPDQFH�DW�WKH�-XGVRQ�
*DOOHU\�LQ�/RV�$QJHOHV�LQ�������D�\HDU�DIWHU�KH�KDG�SDUWLFLSDWHG�LQ�WKH�³'HVWUXFWLRQ�RI�$UW�
6\PSRVLXP´�LQ�/RQGRQ�
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)RU�WKH�-XGVRQ�SHUIRUPDQFH�KH�VWUXQJ�XS�WZR�OLYH�FKLFNHQV�LQ�WUHHV��EXW�EHIRUH�
WKLV�SHUIRUPDQFH�FRXOG�DFWXDOO\�WDNH�SODFH�WZR�DXGLHQFH�PHPEHUV�UHVFXHG�WKH�ELUGV�DQG�
UHOHDVHG�WKHP�DV�UHSRUWHG�E\�-LOO�-RKQVWRQ�LQ�WKH�9LOODJH�9RLFH�RQ�0DUFK����������DQG�
WKH�PDMRULW\�RI�WKH�SXEOLF�QHYHU�UHDOL]HG�WKDW�WKH�H[KLELWLRQ�H[LVWHG��RU�WKDW�2UWL]�KDG�
GRQH�WKLV�EHIRUH��7KH�GLIIHUHQFH�EHWZHHQ�2UWL]�DQG�9DUJDV�DQG�WKH�RWKHUV�LV�WKH�DGYHQW�
RI�VRFLDO�PHGLD��:LWKRXW�WKH�HDV\�DELOLW\�WR�VKDUH�LQIRUPDWLRQ�DQG�RSLQLRQV�SURYLGHG�E\�
WKH�,QWHUQHW��5DOSK�2UWL]�HQMR\HG�RQO\�D�EULHI�PRPHQW�RI�IDPH�LQ�UHODWLRQ�WR�KLV�SHUFHLYHG�
FUXHOW\�WR�DQLPDOV�DQG�WKHUH�ZHUH�QR�RUJDQL]HG�PHGLD�SURWHVWV�

�
$OWKRXJK�WKHUH�ZDV�SXEOLF�UHDFWLRQ�WR�WKH�����¶V�DQG���¶V�DUWLVW¶V�

SHUIRUPDQFHV�DQG�LQVWDOODWLRQV��WKH�ZRUOG�WKDW�NQHZ�DERXW�WKHP��SDLG�DWWHQWLRQ��RU�HYHQ�
FDUHG�ZDV�VPDOO�DQG�VHOHFW��$�WHOOLQJ�H[DPSOH�RI�WKH�SRZHU�RI�EORJV��LV�WKH�UHFHQW�
FRQWURYHUV\�FDXVHG�E\�D�EORJ�UHSRUW�DERXW�D�YLGHR�7RP�2WWHUQHVV�PDGH����\HDUV�DJR��
2WWHUQHVV��GHVFULEHG�LQ�PHGLD�UHSRUWV�RQ�WKH�:LFKLWD�6WDWH�8QLYHUVLW\�VLWH�DV�µRQH�RI�WKH�
PRVW�IDPLO\�DQG�FRPPXQLW\�IULHQGO\�DUWLVWV¶�ZDV�FRPPLVVLRQHG�WR�FUHDWH�D�VFXOSWXUH�WR�
EH�SODFHG�QHDU�WKH�8QLYHUVLW\¶V�8OULFK�0XVHXP��7KH�FRQWURYHUV\�VXUIDFHG�LQ�VSULQJ�
������ZKHQ�D�FDQGLGDWH�IRU�6WXGHQW�*RYHUQPHQW�$VVRFLDWLRQ�SUHVLGHQW�DW�WKH�VFKRRO�
SRVWHG�D�EORJ�DQG�TXHVWLRQHG�WKH�XVH�RI����������LQ�VWXGHQW�IXQGV�WR�SD\�SDUW�RI�WKH�
FRPPLVVLRQ�IRU�D�QHZ�FDPSXV�VFXOSWXUH�E\�DQ�DUWLVW�ZKR�KDG�VKRW�DQ�DGRSWHG�GRJ�WR�
GHDWK�LQ������DV�SDUW�RI�D�YLGHR�DUW�SLHFH�FDOOHG�³6KRW�'RJ�)LOP�´�:LWKRXW�VRFLDO�PHGLD�
DWWHQWLRQ�GXULQJ�WKH�����V��FRQWURYHUV\�RYHU�WKH�³6KRW�'RJ�)LOP´�KDG�EHHQ�UHODWLYHO\�
PLQLPDO�DQG�KDG�EHHQ�DOO�EXW�IRUJRWWHQ�RYHU�WKH�VSDQ�RI�WKH�DUWLVW¶V�FDUHHU���$IWHU�PXFK�
FRQWURYHUV\��WKH����IW��EURQ]H�PLOOLSHGH�ZDV�LQVWDOOHG�EXW�LQ�6HSWHPEHU�������2WWHUQHVV��
ZKR�KDG�VXEVHTXHQWO\�EHHQ�DZDUGHG�D����������FRQWUDFW�IRU�DQ�DUW�SURMHFW�LQ�6DQ�
)UDQFLVFR�FDOOHG�³&HQWUDO�6XEZD\´�KDG�WKH�FRQWUDFW�UHVFLQGHG��7KH�6DQ�)UDQFLVFR�$UWV�
&RPPLVVLRQ�FODLPHG�WR�EH�XQDZDUH�RI��6KRW�'RJ�)LOP��ZKHQ�WKH\�DZDUGHG�WKH�FRQWUDFW�
DQG�WKH�PD\RU�RI�6DQ�)UDQFLVFR�FDOOHG��6KRW�'RJ�)LOP���GHHSO\�GLVWXUELQJ´

�
2WWHUQHVV�KDV�LVVXHG�WKLV�VWDWHPHQW��³,Q�������,�ZDV�D�\RXQJ�DUWLVW�KDYLQJ�D�YHU\�

URXJK�WLPH��,�KDG�DQJHU�DW�P\VHOI�DQG�DW�WKH�ZRUOG��:KDW�,�GLG�ZDV�V\PEROLF�RI�KRZ�,�ZDV�
IHHOLQJ�LQWHUQDOO\�DQG�LW�LV�VRPHWKLQJ�,�ZRXOG�QHYHU�GR�WRGD\�´�

�
2WWHUQHVV�PDGH�WKLV�YLGHR�EHIRUH�WKH�DGYHQW�RI�WKH�ZHE��DQG�LQ�P\�RSLQLRQ��IURP�

WKH�³IDPLO\�IULHQGO\´�QDWXUH�RI�WKH�ZRUN�SURGXFHG�DIWHUZDUG��PLJKW�KDYH�EHHQ�SULYDWHO\�
DWRQLQJ�IRU�WKH�YLGHR�IRU�WKH�ODVW����\HDUV��7KH�FRPPHQWV�RQ�WKH�EORJ��KRZHYHU��KDYH�
IRUHYHU�FKDQJHG�KLV�FDUHHU�DQG�WKH�SURVSHFW�RI�HYHU�UHFHLYLQJ�DQRWKHU�SXEOLF�FRPPLVVLRQ�
LV�GHFLGHGO\�GLPLQLVKHG��$V�RIWHQ�KDSSHQV�LQ�RXU�PHGLD�VDWXUDWHG�ZRUOG��WKH�DUWLVW�KDV�
FRPH�WR�EH�GHILQHG�RQO\�E\�KLV�VLQJOH�PRVW�VKRFNLQJ�DFW��UDWKHU�WKDQ�WKH�WRWDOLW\�RI�KLV�
RHXYUH��

�
7KH�DGYHQW�RI�VRFLDO�PHGLD�KDV�UDLVHG�PDQ\�TXHVWLRQV�EHFDXVH�LW�LV�EHFRPLQJ�

LQFUHDVLQJO\�FOHDU�WKDW�SHUFHSWLRQ�PLJKW�EH�PRUH�LPSRUWDQW�WKDQ�UHDOLW\��DQG�WKDW�IDFWV�
PD\�QR�ORQJHU�EH�RI�SDUDPRXQW�LPSRUWDQFH��$UH�WKH�PRUDO�HWKLFDO�VWDQGDUGV�WKDW�ZH�
DSSO\�WR�WKH�WUHDWPHQW�RI�DQLPDOV�UHODWLYH�RU�DEVROXWH"�+RZ�GR�ZH�MXGJH�ZKHWKHU�ZRUN�
ZH�KDYHQ¶W�SHUVRQDOO\�YLHZHG�UHTXLUHV�PRUDO�RXWUDJH"�6KRXOG�HDFK�SHUVRQ�GHWHUPLQH�IRU�
KLPVHOI�RU�KHUVHOI�ZKDW�EHKDYLRU�LV�PRUDO�RU�HWKLFDO"�+RZ�DUH�GHFLVLRQV�VZD\HG�E\�FURZG�
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EHKDYLRU"��6KRXOG�ZH�EH�PDNLQJ�FXOWXUDO�GHFLVLRQV�DQG�LQIOLFWLQJ�WKHVH�MXGJPHQWV�RQ�
RWKHU�FXOWXUHV"�6KRXOG�DUW�RQO\�EH�MXGJHG�DFFRUGLQJ�WR�WKH�FXOWXUH��WKH�WLPH�LQ�KLVWRU\��WKH�
LQGLYLGXDO�DQG�WKH�FRQWH[W�LQ�ZKLFK�WKH�DUW�LV�GRQH"

�
$ERYH�DOO��KRZ�GR�ZH�UHDFW�WR�MXGJPHQWV�PDGH�E\�ODUJH�JURXSV�RI�SHRSOH�ZKR�

KDYH�QRW�DFWXDOO\�H[SHULHQFHG�WKH�DUW�EXW�DUH�UHDFWLQJ�WR�ZKDW�WKH\�UHDG�RQ�D�EORJ�RU�D�
WZHHW"�7KH�UHFRJQLWLRQ�RI�WKH�LPSRUWDQFH�RI�IUHH�H[SUHVVLRQ�DGYRFDF\�E\�PRVW�FXOWXUDO�
JURXSV�DQG�LQVWLWXWLRQV�LV�FHQWUDO�WR�WKH�VXUYLYDO�RI�WKH�DUWV��:KHUH�GR�ZH�GUDZ�WKH�OLQH�RQ�
IUHHGRP�RI�H[SUHVVLRQ�DQG�KRZ�VRFLDO�PHGLD�LV�DEOH�WR�DIIHFW�SXEOLF�RSLQLRQ�DQG�HWKLFDO�
GHFLVLRQ�PDNLQJ"�

�
'RQQD�0RUDQ�����
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