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¾Ç¾Ë¶ÇÈÇÀÄ¹Ä�¸Á¾µÃ¾µ�¸�º»Á»�¸ÄÇÅ¾È¶Ã¾µ�Ã¶ÆÄº¶��¸�Ì»ÁÄÂ��¾�Ç¶ÂÄ¸ÄÇÅ¾È¶Ã¾µ�ÄÈº»ÁÒÃÄ¿�Í»ÁÄ¸»Í»ÇÀÄ¿
Á¾ÍÃÄÇÈ¾��¸�Í¶ÇÈÃÄÇÈ¾��d»ºÒ�ÄºÃÄ�º»ÁÄ�Ã»À¾¿�½¶º¶ÃÃÑ¿�¾º»¶Á��ºÆÉ¹Ä»�¨�ÅÄ¸Ç»ºÃ»¸ÃÑ»�·ÑÈÄ¸Ñ»�Æ»¶�
Á¾¾��i¶½ÄÆ�Â»¼ºÉ�Ã¾Â¾�½¶Í¶ÇÈÉÔ�·Ñ¸¶»È�ÇÁ¾ÎÀÄÂ�¸»Á¾À��ÍÈÄ�ÂÄ¼»È�ÅÆ¾¸Äº¾ÈÒ�À�Æ¶½Á¾ÍÃÑÂ�À¶È¶À�
Á¾½Â¶Â�Ã¶�ÉÆÄ¸Ã»�Á¾ÍÃÄÇÈ¾�¾�Ä·Ï»ÇÈ¸¶���tµ¼»ÁÄ��Ã»¾ÂÄ¸»ÆÃÄ�Èµ¼»ÁÄ��¸�É½ÀÉÔ�ºÉÎÉ�Í»ÁÄ¸»Í»ÇÀÉÔ�¾
»Ï´�·ÄÁ»»�É½ÀÄ»�Í»ÁÄ¸»Í»ÇÀÄ»�È»ÁÄ�¸Â»ÇÈ¾ÈÒ��¸È¾ÇÃÉÈÒ�·»ÇÀÄÃ»ÍÃÉÔ��¸»ÍÃÉÔ�¼¾½ÃÒ����jÇ¾Ë¶ÇÈÑ�ÉÍ¾Á¾
Ä�¸Ä¸Á»Í»ÃÃÄÇÈ¾�È»Á¶�¸�¼¾½ÃÒ�ºÉË¶��Ä� ¸Ä¸Á»Í»ÃÃÄÇÈ¾�·ÑÈÄ¸Ä¿�¼¾½Ã¾�¸�Æ»Á¾¹¾Ä½ÃÉÔ��¾�� È»Â� Ç¶ÂÑÂ�
ÇÅÄÇÄ·ÇÈ¸Ä¸¶Á¾�ÉÂ»ÃÒÎ»Ã¾Ô�ÓÈÄ¹Ä�½¶½ÄÆ¶��l¶¼ºÄÂÉ�Â»ÁÀÄÂÉ�º»¿ÇÈ¸¾Ô�Í»ÁÄ¸»Í»ÇÀÄ¹Ä�ÇÉÏ»ÇÈ¸Ä¸¶Ã¾µ
ÂÄ¹�·ÑÈÒ�ÅÆ¾º¶Ã�ÅÆ¶ÀÈ¾Í»ÇÀ¾�Ì»ÃÃÄÇÈÃÑ¿�ÇÂÑÇÁ�Â¶Á»ÃÒÀÄ¿�ÇÈÉÅ»Ã¾�¸�Á»ÇÈ¸¾Ì»�¸ÄÇËÄ¼º»Ã¾µ�Í»ÁÄ¸»�
À¶�À�cÄ¹ÄÄ·Ï»Ã¾Ô��t¶À¾Â�Ä·Æ¶½ÄÂ��ÄÇÉÏ»ÇÈ¸ÁµÁ¶ÇÒ�¸Çµ�Æ»¶ÁÒÃ¶µ�ºÉÎ»¸ÃÄ�È»Á»ÇÃ¶µ�¼¾½ÃÒ�Á¾ÍÃÄÇÈ¾�¸
ÁÉÍÎ¾Ë�»»�ÉÇÈÆ»ÂÁ»Ã¾µË�¾�ÅÆ»ºÄÇÈ¶¸ÁµÁ¾ÇÒ�º»¿ÇÈ¸»ÃÃÑ»�ÇÆ»ºÇÈ¸¶�À�¸ÃÉÈÆ»ÃÃ»¿�·ÄÆÒ·»�Í»ÁÄ¸»À¶�Ç�È»Â�
ÍÈÄ�Â»Î¶ÁÄ�Æ»¶Á¾½¶Ì¾¾�¹Á¶¸ÃÑË�»¹Ä�ÅÄÈ»ÃÌ¾¿��dÇ»�ÓÈÄ�¸ËÄº¾ÁÄ�¸�ÅÁÄÈÒ�¾�ÀÆÄ¸Ò�ÂÃÄ¼»ÇÈ¸¶�ÅÄÀÄÁ»�
Ã¾¿�� ÇÄ½¾º¶¸Î¾Ë� ÀÉÁÒÈÉÆÉ� ¾� ¹ÄÇÉº¶ÆÇÈ¸Ä�� ÍÈÄ� º¶»È� Ã¶Â� ÅÆ¶¸Ä� ÇÍ¾È¶ÈÒ� ¾Ç¾Ë¶½Â� ÄºÃ¾Â� ¾½� ¹Á¶¸ÃÑË
ÀÄÆÃ»¿�¸Ç»¿�¸¾½¶ÃÈ¾¿ÇÀÄ¿�ÀÉÁÒÈÉÆÑ�

o¶Î¶�ÓÅÄË¶�¾ÇÅÑÈÑ¸¶»È�Ã»·Ñ¸¶ÁÑ¿�¾ÃÈ»Æ»Ç�À�¾Ç¾Ë¶½ÂÉ��pÇÄ·Ä»�½Ã¶Í»Ã¾»�ÅÆ¾Ä·Æ»È¶»È�Á¾Í�
ÃÄÇÈÃÄ�ÓÀ½¾ÇÈ»ÃÌ¾¶ÁÒÃÄ»� ¾½Â»Æ»Ã¾»� ºÄÀÈÆ¾ÃÑ� ·»½ÂÄÁ¸Ã¾Í»ÇÈ¸¶��sÄ¸Æ»Â»ÃÃÄ»� ¸Ã¾Â¶Ã¾»� À� ºÉËÄ¸ÃÄ�
ÅÆ¶ÀÈ¾Í»ÇÀÄÂÉ� Ê»ÃÄÂ»ÃÉ� ÅÄ½ºÃ»¸¾½¶ÃÈ¾¿ÇÀÄ¹Ä� ¾Ç¾Ë¶½Â¶� È»Â� ·ÄÁ»»� ½Ã¶Â»Ã¶È»ÁÒÃÄ�� ÍÈÄ� ÅÆ»ºÎ»ÇÈ�
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ÇÀ¾Ë�ÅÆÄ·Á»Â�Ç¸Ä¾Â�ÇÄ·ÇÈ¸»ÃÃÑÂ�

dÇµÀÄ¹Ä��ÀÈÄ�Ä·Æ¶Ï¶»ÈÇµ�À�¾ÇÈÄÆ¾¾�¾½ÉÍ»Ã¾µ�¾Ç¾Ë¶½Â¶�¸�ÆÄÇÇ¾¿ÇÀÄ¿�Ã¶ÉÀ»�¸Æ»Â´Ã�jÂÅ»Æ¾¾�
ÅÄÆ¶¼¶»È� Ã»ÂÃÄ¹ÄÍ¾ÇÁ»ÃÃÄÇÈÒ� ¾ÇÇÁ»ºÄ¸¶Ã¾¿� ¾� Ã»¶º»À¸¶ÈÃÑ¿� ¹ÁÉ·¾Ã»� ¾½ÉÍ¶»ÂÄ¹Ä� µ¸Á»Ã¾µ� ÇÈ¾ÁÒ� ¾Ë
Ã¶Å¾Ç¶Ã¾µ��m¾ÎÒ�¸�Ç»Æ»º¾Ã»�ÅÆÄÎÁÄ¹Ä�¸»À¶�ÅÆÄ¾½ÄÎÁÄ��ÄÈÀÆÑÈ¾»��¾Ç¾Ë¶½Â¶�ÆÉÇÇÀ¾Â¾�ÉÍ»ÃÑÂ¾��ÅÄ�
ÇÁ»�Í»¹Ä�ÅÆ¾Â¾È¾¸ÃÄ�Æ¶Ì¾ÄÃ¶Á¾ÇÈ¾Í»ÇÀÄ»�¸ÄÇÅÆ¾µÈ¾»�¾Ç¾Ë¶ÇÈÇÀÄ¹Ä�ÄÅÑÈ¶�ÇÈ¶ÁÄ�ÅÄÃ»ÂÃÄ¹É�ÇÂ»ÃµÈÒ�
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��wÄÆÉ¼¾¿�s�s��jÇ¾Ë¶½Â�¾�¾ÇÈÄÆ¾µ���pÃ�¼»��qÄÇÁ»�Å»Æ»ÆÑ¸¶��qÉÈ¾�ÆÉÇÇÀÄ¿�Ê¾ÁÄÇÄÊ¾¾��sq·���������s�����
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Ï¾»Çµ�ÆÉÇÇÀ¾»�ÉÍ»ÃÑ»��»Å��qÄÆÊ¾Æ¾¿��uÇÅ»ÃÇÀ¾¿���»Å��bÆÇ»Ã¾¿��j¸¶Ï»ÃÀÄ��¾�¶À¶º��v�j��uÇÅ»ÃÇÀ¾¿�
lÄÂÅÁ»ÀÇÃÑ¿�ÅÄºËÄº�À�¾Ç¾Ë¶½ÂÉ�ÂÑ�ÂÄ¼»Â�Ã¶·ÁÔº¶ÈÒ�¸�¾ÇÇÁ»ºÄ¸¶Ã¾µË�»Å��bÁ»ÀÇ¾µ��fÄÆÄºÃ¾ÌÑÃ¶��
b�j���Ì¾Â¾ÆÇÀÄ¹Ä��q�b��sÑÆÀÉ�¾�j�j��sÄÀÄÁÄ¸¶��¹º»�ÉÍ»Ã¾»�¾Ç¾Ë¶ÇÈÄ¸�¶Ã¶Á¾½¾ÆÉ»ÈÇµ�Ç�ºÄÇÈ¶ÈÄÍÃÄ¿
ÄÇÃÄ¸¶È»ÁÒÃÄÇÈÒÔ�

i¶�Ã»·ÄÁÒÎ¾Â�¾ÇÀÁÔÍ»Ã¾»Â��ÆÉÇÇÀ¶µ�¸¾½¶ÃÈÄÁÄ¹¾Í»ÇÀ¶µ�¾�Å¶ÈÆÄÁÄ¹¾Í»ÇÀ¶µ�Ã¶ÉÀ¶��Æ¶¸ÃÄ�À¶À
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Á»ÃÄ��ÅÆ»¼º»�¸Ç»¹Ä��¾Â»Ã¶Â¾�e�b��pÇÈÆÄ¹ÄÆÇÀÄ¹Ä��ÂÄÃ¶Ë¶�d¶Ç¾Á¾µ� �lÆ¾¸ÄÎ»¾Ã¶��� ¶ÆË¾Â��l¾ÅÆ¾¶Ã¶
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ÅÄ�¾Ç¾Ë¶½ÂÉ��qÄÂ¾ÂÄ�¸ÑÎ»ÉÅÄÂµÃÉÈÑË�¶¸ÈÄÆÄ¸��ÅÄÇ¸µÈ¾¸Î¾Ë�¾Ç¾Ë¶½ÂÉ�ÄÈº»ÁÒÃÑ»�¾ÇÇÁ»ºÄ¸¶Ã¾µ��ÓÈÉ
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n¶ÃÌ¶Æ¾º¾Ç¶��f��lÄÊÊ»µ�¾�ºÆÉ¹¾Ë��qÄºÆÄ·ÃÑ¿�Ä·½ÄÆ�¾ÇÇÁ»ºÄ¸¶Ã¾¿��ÅÄÇ¸µÏ»ÃÃÑË�¾Ç¾Ë¶½ÂÉ� ÇÄº»Æ�
¼¾ÈÇµ�¸�Æ¶·ÄÈ»�f��sÈ¾ÆÃÄÃ¶��d������¹��¸�v»ÇÇ¶ÁÄÃ¾À»�ÅÆÄÎ»Á�Â»¼ºÉÃ¶ÆÄºÃÑ¿�Ç¾ÂÅÄ½¾ÉÂ�¸�Í»ÇÈÒ�Ç¸�
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• Ä·½ÄÆ¶�¾ÇÈÄÆ¾¾�¾½ÉÍ»Ã¾µ�¾Ç¾Ë¶½Â¶�¸�Á¾È»Æ¶ÈÉÆ»��À¶À�¸�ºÄÆ»¸ÄÁÔÌ¾ÄÃÃÄ¿��È¶À�¾�ÇÄ�
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• Æ¶ÇÇÂÄÈÆ»Ã¾µ�ÀÉÁÒÈÉÆÑ�d¾½¶ÃÈ¾¾�� ¸�ÀÄÃÈ»ÀÇÈ»�ÀÄÈÄÆÄ¿�¾Â»»È�Â»ÇÈÄ�ÈÆ¶º¾Ì¾µ�¾Ç¾�
Ë¶½Â¶�
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7KLV�PRQRJUDSK�LV�FRQFHUQHG�ZLWK�WKH�DQDO\VLV�RI�WKH�DQWKURSRORJ\�RI�KHV\FKDVP�LQ�WKH�FRQWH[W�RI
WKH�%\]DQWLQH�FXOWXUH��6SLULWXDO�DQG�P\VWLFDO�SKHQRPHQRQ�RI�WKH�KHV\FKDVP�LV�SUHVHQWHG�DV�DQ�LQWHJUDO�ZKROH
KDV�EHHQ�GHYHORSLQJ�LQ�WKH�ODS�RI�WKH�(DVWHUQ�2UWKRGR[�&KXUFK��7KH�WUDGLWLRQ�RI�KHV\FKDVP��RU�NHHSLQJ�VL�
OHQW��KDV�H[LVWHG�VLQFH�WKH�ILUVW�DJHV�RI�&KULVWLDQLW\�LQ�WKH�(DVW�EXW�LW�UHFHLYHG�LWV�WKHRUHWLFDO�FRPSUHKHQVLRQ
RQO\�LQ�WKH�)RXUWHHQWK�&HQWXU\�¨�LQ�WKH�ZRUNV�RI�6W��*UHJRU\�3DODPDV��7KHVVDORQLFD¬V�$UFKELVKRS�

7KH�PDQ�DQG�WKH�SURIRXQG�SUREOHPV�RI�KLV�H[LVWHQFH�DV�H[SUHVVHG�LQ�WKH�GRFWULQH�RI�KHV\FKDVWV�DUH
UHJDUGHG�E\�2�6��.OLPNRY�LQ�FRQIRUPLW\�ZLWK�WKH�KLVWRULFDO�DQG�FXOWXUDO�FLUFXPVWDQFHV�RI�WKH�HSRFK�RI�WKH
EHJLQQLQJ�VR�FDOOHG��WKH��3DODPLWH�FRQWURYHUV\��

7KH�ILUVW�SDUW�RI�WKH�PRQRJUDSK�GHDOV�ZLWK�WKH�KLVWRU\�RI�WKH�VWXGLHV�RI�WKH�%\]DQWLQH�KHV\FKDVP�LQ
VFLHQFH��7KH�DXWKRU�FRQVLGHU�WKRURXJKO\�QXPHURXV�LQYHVWLJDWLRQV�RI�WKLV�VXEMHFW�DQG�XQGHUOLQHV�VSHFLDO�WRSL�
FDOLW\�RI�WKH�H[LVWHQWLDO�SUREOHPV�RI�PDQ¬V��EHLQJ�LQ�WKH�FRQWH[W�RI�WKH�PRGHUQ�FRQVFLRXVQHVV�RI�WKH�PDQNLQG
WKDW�KDYH�EHHQ�UHJDUGHG�E\�KHV\FKDVWV�

7KH�VHFRQG�SDUW�RI�WKH�PRQRJUDSK�EULQJV�WR�WKH�EDVLF�IHDWXUHV�RI�WKH�%\]DQWLQH�FXOWXUH��7KH�DXWKRU
RXWOLQHV�JHQHUDO�WUHQGV�RI�LWV�GHYHORSPHQW�DQG�WUHDWV�LQ�PRUH�GHWDLO�IRU�WKH�HSRFK�RI�WKH��3DODHRORJXV¬V�5HQ�
DLVVDQFH���3KLORVRSKLFDO��WKHRORJLFDO�DQG�P\VWLFDO�WUDGLWLRQV�LQ�WKH�ZKROH�ERG\�RI�WKH�FXOWXUH�RI�WKH�%\]DQWLQH
(PSLUH�KDYH�EHHQ�FDUHIXOO\�DQDO\]HG�E\�WKH�DXWKRU�

7KH�LQYHVWLJDWLRQ�RI�WKH�GRFWULQH�RI�PDQ�DV�SUHVHQWHG�E\�KHV\FKDVWV�DQG�WKHLU�RSSRQHQWV�KDV�EHHQ
GHYHORSHG�E\�5HY�2OHJ�.OLPNRY�LQ�WKH�WKLUG�SDUW�RI�WKH�PRQRJUDSK��ZKLFK�LV�WKH�PRVW�VLJQLILFDQW�LQ�WKLV�YRO�
XPH��,W�FRQVLVWV�RI�IRXU�FKDSWHUV��WKH�ILUVW�RQH�EHLQJ�GHGLFDWHG�WR�WKH�VWXG\�RI�WKH�KLVWRU\�RI�WKH�RUWKRGR[�DQ�
WKURSRORJ\�LQ�WKH�%\]DQFH�EHIRUH�WKH�)RXUWHHQWK�&HQWXU\��7KH�DXWKRU�FRQVLGHUV�YDULRXV�FRQFHSWV�RI�PDQ
EHORQJLQJ�WR�WKH�)DWKHUV�RI�WKH�2UWKRGR[�(DVW�

&KDSWHU���RI�WKLV�SDUW�GHDOV�ZLWK�WKH�WKHRUHWLFDO�WUHDWPHQW�RI�WKH�WUDGLWLRQ�RI�%\]DQWLQH�KHV\FKDVP
PDGH�E\�3DODPDV�DQG�KLV�IROORZHUV��7KH�&KULVWLDQ�P\VWLFLVP�RI�WKH�KHV\FKDVWV�KDV�EHHQ�DQDO\]HG�LQ�WHUPV�RI
WKH�SKLORVRSKLFDO�DQG�WKHRORJLFDO�WKRXJKW��7KH�FRQFHSWV�RI�HVVHQFH�DQG�HQHUJ\�LQ�WKHLU�UHODWLRQV�WR�*RG�ZKR
PDQLIHVWV�+LPVHOI�LQ�FRQFUHWH�3HUVRQV�DQG�E\�FRQFUHWH�DFWV�

7KH�WKLUG�FKDSWHU�LV�GHGLFDWHG�WR�WKH�FRQVLGHUDWLRQ�RI�WKH�DQWKURSRORJLFDO�YLHZV�RI�KHV\FKDVWV�RI�WKH
(DVWHUQ�&KXUFK��2�6��.OLPNRY�EHJLQV�KLV�LQYHVWLJDWLRQ�IURP�WKH�SUREOHP�RI�WKH�VWUXFWXUH�RI�PDQ��SDVVHV�RYHU
WKH�UHDVRQLQJ�DERXW�WKH�LPDJH�DQG�OLNHQHVV�RI�*RG�LQ�PDQ�DV�DQ�H[LVWHQWLDO�DQG�G\QDPLF�UHDOLW\�DQG�FURZQV
KLV�DQDO\VLV�WKH�ILQDO�SXUSRVH�RI�KXPDQ�OLIH�

5HFRJQLWLRQ�RI�WKH�LPDJH�DQG�OLNHQHVV�RI�*RG�LQ�PDQ�E\�KHV\FKDVWV�OHDGV�WR�WKH�FRPSUHKHQVLRQ�RI
WKH�KLJK�UROH�RI�PDQ�LQ�WKH�XQLYHUVH�DQG�WKH�LGHD�RI�PDQ¬V�FUHDWLYH�UHVSRQVLELOLW\�LQ�WKH�ZRUOG��)ROORZLQJ
3DODPDV�FRQFHSW�RI�WKH�SV\FKR�SK\VLFDO�XQLW\�RI�KXPDQ�EHLQJ�2�6��.OLPNRY�VWDQGV�XS�DJDLQVW�WKH�PRQRSKL�
VLWH�VXVSLFLRXV�YLHZ�RI�PDQ��7KH�DXWKRU�DQDO\]HV�WKH�SRZHU�RI�FUHDWLRQ�EHORQJLQJ�WR�PDQ�LQ�WKH�FRQWH[W�RI�WKH
SUREOHPV�RI�FXOWXUH�DQG�KLVWRU\�WR�EH�VDYHG�

7KH�PRVW�SURIRXQG�DVSHFW�RI��DQWKURSRORJ\�RI�KHV\FKDVP�LV�WKH�QRWLRQ�RI�IXWXUH�RI�PDQ��7KH
PHDQLQJ�RI�KXPDQ�H[LVWHQFH�LV�QRW�FRQILQHG�ZLWK�WKH�OLPLWV�RI�WHPSRUDU\�EHLQJ�¨�DV�DOO�UHOLJLRQV�FODLP��%XW
RQO\�&KULVWLDQLW\�RIIHUV�WKH�KLJKHVW�YLHZ�RI�H[FHSWLRQDO�VLJQLILFDQFH�LQGLYLGXDO�SHUVRQ��([LVWHQWLDO�LQWHQVLYH
&KULVWLDQ�SHUVRQDOLVP�RI�%\]DQWLQH�KHV\FKDVWV�OHDGV�WKHP�WR�WKH�LGHD�RI�WKHRVLV��GHLILFDWLRQ��DV�WKH�HQG�GHV�
WLQ\�RI�PDQ��7KHRVLV�LV�XQGHUVWRRG�E\�WKHP�DV�UHDO�WUDQVIRUPDWLRQ�RI�KXPDQ�QDWXUH�DV�UHVXOW�RI�V\QHUJ\�¨
XQLRQ�RI�GLYLQH�JUDFH�DQG�KXPDQ�HIIRUWV��'HLILFDWLRQ�LV�FRPSOHWH�VDOYDWLRQ�RI�HYHU\�KXPDQ�SHUVRQ�LQ�KLV�LQ�
LPLWDEOH�H[FHSWLRQDO�EHLQJ�

5HY�2OHJ�.OLPNRY�UHJDUGV�UHOLJLRXV�SUDFWLFH�RI�DVFHWLFLVP�QHFHVVDU\�WKH�DFKLHYHPHQW�RI�WKHRVLV�LQ�WKH
FRQWH[W�RI�WKH�DQWKURSRORJ\�RI�KHV\FKDVP��7KLV�SUDFWLFH�LV�D�IRUP�RI�WUHDWPHQW�RI�VLQ�WKDW�LV�UHJDUGHG�DV�LOO�
QHVV�RI�VRXO��7KH�ZD\�WR�*RG�JRHV�WURXJK�WKH�NQRZOHGJH�RI�KLPVHOI�E\�PDQ��0DQ�JHWV�GHHSHU�LQWR�KLV�VRXO
DQG�KDV�WR�ILJKW�DJDLQVW�WKH�SDVVLRQV�RI�KLV�RZQ�QDWXUH�ZKLFK�DUH�WKH�LQQHU�FDXVHV�RI�VLQ��7KH�SV\FKRORJ\�RI
SDVVLRQ�DQG�WKH�SUDFWLFH�RI�WKH��XQLQWHUUXSWHG�-HVXV�SUD\HU��WKDW�LV��PHPRU\�RI�*RG��KDYH�EHHQ�DQDO\]HG�DW
WKH�HQG�RI�WKLV�FKDSWHU�

&KDSWHU���RI�WKH�WKLUG�SDUW�RI�WKH�PRQRJUDSK�FRYHUV�WKH�V\PERO�RI��KHDUW��DV�WKH�NH\�FRQFHSW�RI�WKH
GRFWULQH�RI�PDQ�RI�%\]DQWLQH�KHV\FKDVP��7KH�DXWKRU�EHOLHYHV�KHDUW�WR�EH�WKH�FHQWHU�RI�WKH�DOO�VRPDWLF�DQG
VSLULWXDO�OLIH�RI�PDQ��,W�WKLQNV��VHQVHV�DQG�LW�LV�WKH�RUJDQ�RI�FRQVFLHQFH�DQG�ORYH�DQG�WKH�PDLQ�SRLQW�RI�KXPDQ
RUJDQLVP��7KH�HQWLUH�UHOLJLRXV�H[SHULHQFH�DQG�HPRWLRQV�DUH�LQWR�KHDUW��$FFRUGLQJ�WR�3DODPDV�WKH�KHDUW�LV�RUL�
JLQ�RI�PLQG���&KULVWLDQ�PDWHULDOLVP��RI�WKH�KHV\FKDVP�LV�EDVHG�RQ�WKH�IDFW�RI�WKH�,QFDUQDWLRQ�RI�/RJRV�

+HDUW�LV�WKH�FURVVLQJ�SRLQW�RI�WKH�WZR�ZRUOGV��*RG�VSHDNV�ZLWK�PDQ�LQ�WKH�SURIXQGLW\�RI�KXPDQ
KHDUW��5HDO�UHOLJLRXV�H[SHULHQFH�FDQ�EH�DFKLHYHG�RQO\�LQ�WKLV�ZD\��+HDUW�LV�D�VRXUFH�RI�ERWK�WKH�JRRG�DQG�WKH
HYLO��7KLV�DQWLPRQ\�DVVRFLDWHG�ZLWK�WKH�SUREOHP�RI�IUHHGRP�RI�KXPDQ�SHUVRQ�QHHGV�GHLILFDWLRQ�DV�LWV�FRP�
SOHWH�VROXWLRQ�

7KHQ�2�6��.OLPNRY�DQDO\]HV�UHODWLRQVKLS�EHWZHHQ�WKH�ORVV�RI�WKH��FXOWXUH�RI�KHDUW��DQG�DFWXDO�SURE�
OHPV�RI�PRGHUQ�FLYLOL]DWLRQ�WKDW�KDV�DOUHDG\�WKUHDWHQHG�WKH�LQWHJULW\�RI�KXPDQ�EHLQJ�

7KXV�WKH�UHOLJLRXV�H[SHULHQFH�DFTXLUHG�LQ�WKH�SURFHVV�RI�VSLULWXDO�DFWLYLWLHV�RI�PDQ�WKDW�GRQH�LQ�DOO
GHSWKV�RI�KHDUW�DQG�DLPHG�DW�DFKLHYLQJ�WKHRVLV��$QG�LW�LV�WKLV�H[SHULHQFH�FDQ�EH�YHU\�KHOSIXO�IRU�GHYHORSLQJ
PRVW�WRSLFDO�SUREOHPV�RI�UHOLJLRXV�DQG�SKLORVRSKLFDO�DQWKURSRORJ\�ZKLFK�LV�WR�WDNH�LQWR�FRQVLGHUDWLRQ�WKH
SULQFLSDO�ODWHVW�GLVFRYHULHV�RI�WKH�SURIRXQG�SV\FKRORJ\�DQG�PRGHUQ�SV\FKRORJ\�RI�UHOLJLRQ�
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