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,PDJLQLQJ�WKH�6XSHUQDWXUDO�1RUWK�LV�D�FROOHFWLRQ�RI�VL[WHHQ�HVVD\V�ZULWWHQ�E\�VFKRODUV�IURP
YDULRXV�ILHOGV�RI�VWXG\��ZKR�KDYH�LQYHVWLJDWHG��IURP�PXOWLSOH�SHUVSHFWLYHV��WKH�WKHPH�RI�WKH
1RUWK�DV�SDUW�RI�WKH�FROOHFWLYH�LPDJLQDWLRQ�WKURXJKRXW�KLVWRU\��ZKLOH�IRFXVLQJ�RQ�WKH�NLQGUHG
FRQQHFWLRQ�EHWZHHQ�1RUWKHUQHVV�DQG�WKH�VXSHUQDWXUDO�

,W�LV�P\�EHOLHI�WKDW�EHFDXVH�RI�WKH�VXEMHFW�DW�KDQG�DQG�WKH�VSHFLILF�H[SHUWLVH�RI�WKH�DXWKRUV
LQYROYHG��WKLV�ERRN�HQFRXUDJHV�WKH�UHDGHU�WR�UHIOHFW�RQ�RQH��RU�UDWKHU��WZR�KLJKO\�WRSLFDO
DUHDV�RI�VWXG\��ZKLFK�DUH�VWULFWO\�UHODWHG�WR�RQH�DQRWKHU��7KH�ILUVW�DUHD�FRQFHUQV�FXOWXUDO
DQG�LPDJLQDWLYH�JHRJUDSK\��WKH�DWWHQWLRQ�SDLG�WR�VSDFHV�DQG�SODFHV�LQ�ZKLFK�WKH�PHHWLQJV�RI
FXOWXUHV�DQG�FXOWXUDO�SKHQRPHQD�RFFXU��DQG�WR�WKH�PXOWLIDULRXV�DUHD�RI�PDSV�DQG�PDSSLQJV�
ERWK �JHRJUDSKLF �DQG �PHQWDO� �7KH �VHFRQG �DUHD �LV �FRQFHUQHG �ZLWK �UHDO �DQG �LPDJLQDU\
HQFRXQWHUV �ZLWK �WKH�bRWKHUc �DQG�WKH�bRWKHUVc �DV �ZHOO �DV �WKH�FRPSOH[LW\ �XQGHUO\LQJ�WKH
FRQVWUXFWLRQ�RI�RWKHUQHVV�ZLWK�LWV�HQVXLQJ�DPELYDOHQFHV�

7R�(XURSHDQV��WKH�1RUWK�LV�WKH�H[RWLF�VSDFH�RI�RWKHUQHVV��ZKHUH�GUHDPV�DQG�IHDUV�FDQ�EH
UHOHJDWHG��DQG�ZKLFK�LV�WKH�SHUIHFW�VSDFH�ZKHUH�WKH�VXSHUQDWXUDO�GLPHQVLRQ�FDQ�EH�IUHHG
DQG�QXUWXUHG�LQDVPXFK�DV�LW�LV�DOLHQ�WR�bZHVWHUQc�FLYLOLVDWLRQ�DQG�UDWLRQDOLW\��+RZHYHU��WKH
ERRNcV�VWDQGSRLQW�LV�QRW�PHUHO\�(XURFHQWULF��,Q�IDFW��LW�LV�TXLWH�LQWHUHVWLQJ�WR�GLVFRYHU�WKDW
WKH�YHU\�1RUGLF�SHRSOHV�KDYH�WKHLU�RZQ�QRUWKHUQ�bSHULSKHULHVc�RU��LQ�RWKHU�ZRUGV��WKHLU
bRWKHUc�SODFHV��ZKLFK�DUH�GHVLJQDWHG�IRU�WKH�GLVVHPLQDWLRQ�RI�WKH�PDJLFDO��WKH�PRQVWURXV�DQG
WKH�GLDEROLFDO�

7KLV�FROOHFWLRQ�RI�HVVD\V�PDSV�RXW�D�MRXUQH\�DURXQG�WKH�WKHPH�RI�WKH�6XSHUQDWXUDO�1RUWK
WKURXJK�D�FURVV�GLVFLSOLQDU\�DSSURDFK�HQFRPSDVVLQJ�WKH�KLVWRU\�RI�UHOLJLRQV��P\WKRORJ\�
KLVWRULRJUDSK\��DQWKURSRORJ\��SKLORVRSK\��JHRJUDSK\�DV�ZHOO�DV�PXVLF�DQG�OLWHUDU\�WKHRU\
DQG�FULWLFLVP��7KLV�MRXUQH\�LV�EXLOW�GLDFKURQLFDOO\�DQG�DWWHPSWV�WR�RXWOLQH�WKH�WUDQVKLVWRULFDO
WUDMHFWRU\�RI�D�WKHPH�WKURXJK�D�QDUUDWLYH��IROORZLQJ�WKH�YDULDWLRQV�RI�WKH�LPDJH�DQG�FRQFHSW
RI�WKH�6XSHUQDWXUDO�1RUWK �IURP�FODVVLFDO�DQWLTXLW\�WR�YHU\�UHFHQW�FRQWHPSRUDU\�FXOWXUDO
SKHQRPHQD�

7KH�IRXU�SDUWV�WKH�ERRN�LV�GLYLGHG�LQWR�PLUURU�WKH�HYROXWLRQ�DQG�WKH�GHYHORSPHQW�RI�WKLV
FHQWUDO�LGHD�DQG�DUH�WLWOHG��UHVSHFWLYHO\��d$QFLHQW�5RRWV��7KH�0HQDFH�DQG�WKH�'LYLQHe��d)URP
WKH�0LGGOH�$JHV�WR�WKH�(DUO\ �0RGHUQ�3HULRG� �7KH�0RQVWURXV�DQG�WKH�'HPRQLFe� �d7KH
1LQHWHHQWK�&HQWXU\��7KH�6FLHQWLILF�DQG�WKH�6SLULWXDOe�DQG�d&RQWHPSRUDU\�3HUVSHFWLYHV��7KH
'HVLUH�RI�D�6XSHUQDWXUDO�1RUWKe�

,Q�WKH�ILUVW�SDUW��WKH�UHDGHU�LV�FRQIURQWHG�ZLWK�WKH�PXOWLIDFHWHG�DPELJXLW\�RI�WKH�LPDJH�RI
WKH �1RUWK �GHYHORSHG �ZLWKLQ �-HZLVK ��<DcDFRY �6DULJ� �DQG �*UHHN ��0DULD �.DV\DQRYD �H
$WKDQDVLRV�9RWVLV��FXOWXUHV��DQFLHQW�-HZLVK�ULWXDOV�DQG�OHJHQGV�VHHP�WR�LGHQWLI\�WKH�RULJLQ�RI
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HYHU\�HYLO�ZLWK�WKH�1RUWK��DOWKRXJK�WKLV�LPDJH�OHDGV�WR�PRUH�SRVLWLYH�FKDUDFWHULVDWLRQV�RYHU
WLPH��2Q�WKH�RWKHU�KDQG��LQ�*UHHN�FXOWXUH��WKH�DPELJXLW\�LQKHUHQW�LQ�WKH�ILJXUH�RI�%RUHDV�
WKH�JRG�RI�WKH�1RUWK�ZLQG��LV�FRPSRXQGHG�E\�WKH�YLUWXRXV�\HW�P\VWHULRXV�P\WK�RI�WKH
+\SHUERUHDQV��FUHDWXUHV�KDOIZD\�EHWZHHQ�WKH�JRGV�DQG�WKH�KXPDQ�UDFH�

7KLV�VHPDQWLF�GXSOLFLW\�VHHPV�WR�WDNH�D�GDUNHU�DQG�PRUH�PRQVWURXV�WXUQ�LQ�PHGLHYDO�WLPHV�
ZKLFK�WKH�VHFRQG�SDUW�RI�WKH�YROXPH�LV�GHGLFDWHG�WR��7KLV�SDUW�RI�WKH�ERRN��EHVLGHV�IROORZLQJ
WKH�GLDFKURQLF�WUDQVPLVVLRQ�RI�WKH�PRUH�IDVFLQDWLQJ�d0RQVWUD�6HSWHQWULRQDOLDe��IURP�$GDP
RI�%UHPHQ�WR�WKH���WK�FHQWXU\�PDSV�VWLOO�WHHPLQJ�ZLWK�WKHP��5XGROI�6LPHN���GHOYHV�LQWR�WKH
UHODWLRQVKLS�EHWZHHQ�ZLWFKFUDIW�DQG�WKH�1RUWK��LQFOXGLQJ�WKRVH�HOHPHQWV�RI�$ULVWRWHOLDQ
QDWXUDO �SKLORVRSK\� �PHGLFLQH�DQG�WKHRORJ\�ZKLFK�IRUP�LWV �WKHRUHWLFDO �EDVLV ��%UHQGD�6�
*DUGHQRXU�:DOWHU����$GGLWLRQDOO\��WKLV�VHFWLRQ�LQWURGXFHV�WKH�UHDGHU�WR�WKH�PDQQHU�LQ�ZKLFK
FHUWDLQ�VSHFLILF�OLWHUDU\�VRXUFHV�PDNH�XS�WKH�1RUWKcV�VXSHUQDWXUDO�RWKHUQHVV��2Q�WKH�RQH
KDQG��LW�LOOXVWUDWHV�KRZ�,FHODQGLF�VDJDV�SRUWUD\�*UHHQODQG�DV�D�SODFH�ILOOHG�ZLWK�PRQVWURXV
b:LOGHUQHVVc ��(OHDQRU �5RVDPXQG�%DUUDFORXJK�� �ZKLOH �RQ �WKH �RWKHU �KDQG� �WKH �UHDGHU �LV
LQWURGXFHG�WR�WKH�FRQWH[W�DQG�WKH�VWUDWHJ\�WKURXJK�ZKLFK�6RPQLXP �������� �D�SHFXOLDU
SRVWKXPRXV�ZRUN�E\�-RKDQQHV�.HSOHU��FUHDWHV�D�PDJLFDO�,FHODQG�DQG�HQFDSVXODWHV�WKH�1RUWK
LQ�WKH�HDUO\�PRGHUQ�DJH��ZKLOH�XVLQJ�2ODXV�0DJQXVcV�+LVWRULD�GH�JHQWLEXV�VHSWHQWULRQDOLEXV
DV�LWV�SULPDU\�VRXUFH��6WHIDQ�'RQHFNHU��

7KH�WKLUG�SDUW�RI�WKH�YROXPH�LV�FHQWUHG�RQ�D�GXDO�HQFRXQWHU�ZLWK�WKH�1RUWK��RQH�WKDW�LV�D
FRQFUHWH�DQG�ILUVW�KDQG�DFFRXQW�RI�$UFWLF�H[SORUDWLRQV�DQG�RQH�WKDW�LV�URPDQWLF�DQG�ZKLFK�
E\�UHGLVFRYHULQJ�QRUWKHUQ�FXOWXUHV��UHLQWURGXFHV�WKH�LPDJH�RI�D�PDJLFDO�DQG�P\VWHULRXV
1RUWK��WKH�DJH�ROG�IHDUV�DULVLQJ�IURP�QRUWKHUQ�PRQVWURVLWLHV�QRZ�WDNH�RQ�D�ODVWLQJ�DQG
GDUNO\ �DOOXULQJ �DXUD� �%RWK �DVSHFWV ��H[SORUDWLRQV �DQG �URPDQWLF �LGHDV� �DUH �LQWHUWZLQHG�
URPDQWLF �WUDYHOOHUV� �IRU �H[DPSOH� �VHHN �WKH �VSLULW �RI �WKH �VRQJV �RI �2VVLDQ �LQ �UHDO�ZRUOG
6FRWODQG��$QJHOD�%\UQH���ZKLOH�LQ������WKH�$XVWULDQ�WUDYHOOHU�,GD�3IHLIIHU�H[SORUHV�,FHODQG
DV�VKH�GHFRQVWUXFWV�WKH�URPDQWLF�H[SHFWDWLRQV�VKH�KDG�VHW�RXW�ZLWK���-HQQLIHU�(��0LFKDHOV��
�,Q�WKHLU�WUDYHO�ERRNV�DQG�ERRNV�RI�OHJHQGV��ZULWWHQ�EHWZHHQ������DQG��������WKH�WZR
DQWKURSRORJLVWV�DQG�H[SORUHUV�.QXG�5DVPXVVHQ�DQG�+LQULFK�5LQN�JLYH�DQ�DFFRXQW�RI �D
PDJLFDO �DQG�PRQVWURXV�*UHHQODQG� �LQ�SDUWLFXODU�LWV �GHVRODWH�LQWHULRU� �WKXV�PHHWLQJ�WKH
JHQHUDO�SXEOLFcV�bURPDQWLFc �H[SHFWDWLRQ��ZKLFK�KDG�E\�QRZ�EHHQ�HVWDEOLVKHG��ZKLOH�DOVR
EHFRPLQJ�DQ�LQWHJUDO�SDUW�RI�WKDW�WUDGLWLRQ�ZKLFK�FDQ�EH�UHFRJQL]HG�DV�1RUWKHUQHVV��6LOYLMH
+DEXOLQHF�� �2QH �ODVW �FRQQHFWLRQ �EHWZHHQ �$UFWLF �WUDYHOV �DQG �WKH �VXSHUQDWXUDO �PD\ �EH
LGHQWLILHG�LQ�WKH�PHVPHULF�SUDFWLFHV�XVHG�IRU�FRQWDFWLQJ�ORVW�H[SORUHUV��HYHQ�WKH�YRLFHV�RI
WKH �FODLUYR\DQWV �VHHP �WR �FRQYH\ �DQ �LPDJH �RI �WKH �1RUWK �ZKLFK �HQFDSVXODWHV �DOO �WKH
NQRZOHGJH �DQG �WKH �WDOHV� �VSXQ �RYHU �WLPH� �VXUURXQGLQJ �WKH �NLQJGRP �RI �LFH ��6KDQH
0FFRUULVWLQH��
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7KH�ODVW�SDUW�RI�WKH�ERRN�H[SORUHV�WKH�LPSRUWDQFH�RI�WKH�LPDJH�RI�WKH�VXSHUQDWXUDO�1RUWK�LQ
D�YDULHW\�RI�FXUUHQW�GLVFRXUVHV�EHWZHHQ�OLWHUDWXUH��WKH�DFDGHPLF�ZRUOG�DQG�VXEFXOWXUHV�
VXFK�DV�KHDY\�PHWDO�PXVLF�DQG�WKH�ZRUOG�RI�d2WKHUNLQe��,Q�3DOH�)LUH��1DERNRY�GHVFULEHV�D
ZRUOG�WKDW�LV�DOLHQ��UHPRWH�DQG�QRUWKHUQ��D�ORQJHG�IRU�SODFH��D�ORVW�KRPHODQG�WKDW�FDQ
SUHVHUYH�WKH�IUHHGRP�RI�WKH�LPDJLQDWLRQ�ZKLOH�DVVHUWLQJ�YLFWRU\�RYHU�UHDOLW\��%ULDQ�:DOWHU��
ZKHUHDV�3KLOLS�3XOOPDQcV�7KH�*ROGHQ�&RPSDVV�FUHDWHV�D�QRUWKHUQ�ZRUOG�ZKLFK��E\�GUDZLQJ
RQ�WKH�WUDGLWLRQDO�DQG�URPDQWLF�WRSRL�RI�WKH�6XSHUQDWXUDO�1RUWK��LV�UHQGHUHG�GHOLEHUDWHO\
UHDOLVWLF�DQG�FRQFUHWH�LQ�DQ�DWWHPSW�WR�FRPPXQLFDWH�LWV�HQYLURQPHQWDO��DQWL�DXWKRULWDULDQ
DQG�DQWL�FDSLWDOLVW�PHVVDJH�PRUH�YHKHPHQWO\��'DQLHOOH�0DULH�&XGPRUH���$JDLQ��LW�LV�WKH
URPDQWLF �OHJDF\� �VLIWHG �WKURXJK �WKH �FRXQWOHVV �OLWHUDU\ �DQG �ILOPLF �UHYLVLWDWLRQV� �ZKLFK
EUHDWKHV�QHZ�OLIH�LQWR�VRPH�VXEFXOWXUHV�WKDW�DUH�SDUWLFXODUO\�UHODWHG�WR�WKH�VXSHUQDWXUDO
QRUWK��,Q�IDFW��EODFN�PHWDO��SDJDQ�PHWDO�DQG�QHZIRON�PXVLF�DUH�DOO�LQIXVHG�ZLWK�WKH�QRUWK
DQG�LWV�P\WKV�LQ�HYHU\�UHVSHFW��EH�LW�DHVWKHWLF��DFRXVWLF��SHUIRUPDWLYH�DQG�HYHQ�OLQJXLVWLF
DQG�VW\OLVWLF��RIWHQ�EDVHG�RQ�DQ�LGHD�RI�REVFXULW\�DQG�LUUDWLRQDOLW\��ZKLFK�VRPHWLPHV�WDNH�RQ
PDUWLDO�DQG�DQWL�&KULVWLDQ�RYHUWRQHV��-DQ�/HLFKVHQULQJ���&RQYHUVHO\��WKH�UHODWLRQVKLS�WKDW
2WKHUNLQ�KDV�ZLWK�LWV�1RUGLF�DQG�P\WKRORJLFDO�VRXUFH�VHHPV�WR�EH�PRUH�H[LVWHQWLDO�DQG
SKLORVRSKLFDO��LQ�WKDW�WKH�LQGLYLGXDOV�RI�WKHVH�SUHGRPLQDQWO\�YLUWXDO�FRPPXQLWLHV�IHHO�WKH
QHHG�WR�LQFRUSRUDWH�QRQ�KXPDQ��L�H���DQLPDO�RU�VXSHUQDWXUDO��HOHPHQWV�LQWR�WKHLU�LGHQWLW\�
,QIOXHQFHG �GLUHFWO\ �E\ �WKH �1RUGLF �P\WKV �DQG �IRONORUH� �WKHVH �FRPPXQLWLHV �SURPSW �D
SKLORVRSKLFDO�UHIOHFWLRQ�RQ�WKH�PRGHUQ�LQGLYLGXDO�E\�DOVR�UHO\LQJ�RQ�VXFK�FRQWHPSRUDU\
SUDFWLFHV�DV�1HZ�$JH�DQG�1HZ�6KDPDQLVP��-D\�-RKQVWRQ���7KH�ODVW�HVVD\�DLPV�WR�UHVKDSH
WKH�URPDQWLF�DQG�H[RWLF�LGHD�RI�WKH�VKDPDQ�URRWHG�LQ�WKH�DFDGHPLF�ZRUOG�E\�PHDQV�RI
DQWKURSRORJLFDO�WRROV��,Q�IDFW��WKH�UHODWLRQVKLS�ZLWK�WKH�VXSHUQDWXUDO�LV�D�SUDFWLFH�PHQ�DQG
ZRPHQ�IURP�YDULRXV�$UFWLF�SHRSOHV�HQJDJH�LQ�RQ�D�GDLO\�EDVLV��(ULFD�+LOO��

,Q �VXPPDU\� �WKLV �EULHI �RYHUYLHZ�RI �WKH �ZHDOWK �RI �LQIRUPDWLRQ� �H[SHUWLVH �DQG �WKRXJKW�
SURYRNLQJ�VXJJHVWLRQV�FRQWDLQHG�LQ�WKLV�ERRN�FDQQRW�GR�IXOO�MXVWLFH�WR�LWV�DOOXULQJ�SRWHQWLDO
DV�D�UHVHDUFK�LQVWUXPHQW��:KLOH�RQ�WKH�RQH�KDQG�WKH�VFLHQWLILF�DSSURDFK�DQG�ODQJXDJH�PDNH
IRU�D�GHOLJKWIXOO\�ULYHWLQJ�UHDG��RQ�WKH�RWKHU�KDQG��WKH�WUDQV�KLVWRULF�SHUVSHFWLYH�KHOSV�WKH
UHDGHU�LGHQWLI\�D�QXPEHU�RI�WKUHDGV�ZKLFK�FULVVFURVV�WKH�ZKROH�YROXPH�DQG�ZKLFK�FDOO�IRU
IXUWKHU�LQYHVWLJDWLRQ��H�J���WKH�UHODWLRQVKLS�EHWZHHQ�WKH�JHRJUDSKLFDO�ODQGVFDSH�DQG�WKH
FROOHFWLYH�FRQVFLRXVQHVV��WKH�1RUWK�IURP�DQ�HFR�FULWLFDO�SHUVSHFWLYH��WKH�UROH�RI�WKH�IHPLQLQH
LQ�WKH�VXSHUQDWXUDO�FRQVWUXFWLRQ�RI�WKH�1RUWK�DQG�VR�IRUWK���,�DP�VXUH�WKLV�OLQH�RI�UHVHDUFK
VWLOO�KDV�D�ORW�WR�UHYHDO��SDUWO\�DQG�SUHFLVHO\�EHFDXVH�RI�WKLV�LQYDOXDEOH�FRQWULEXWLRQ�
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6KDUH�WKLV�

6KDUH


