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$UFKLWHFWXUH��0XOWLWXGH�DQG�WKH�$QDORJLFDO�&LW\�DV�D�&ULWLFDO�3URMHFW
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,QVWLWXWH�RI�$UFKLWHFWXUH��8QLYHUVLW\�RI�&HQWUDO�/DQFDVKLUH��3UHVWRQ��8.

$%675$&7
7KLV� DUWLFOH� GHYHORSV� D� WKHRU\� RI� WKH�PXOWLWXGH� IRU� DUFKLWHFWXUH�� ,W� LV� D� FORVH�UHDGLQJ� RI� SROLWLFDO� WKHRULVW� 3DROR�9LUQR·V
FRQFHSW�RI�WKH�PXOWLWXGH�DQG�LWV�DVVRFLDWHG�FDWHJRULHV�RI�ODQJXDJH��UHSHWLWLRQ�DQG�ZKDW�9LUQR�FDOOV�´UHDO�DEVWUDFWLRQ�µ�7KH
DUWLFOH� WUDQVSRVHV�WKRVH�FDWHJRULHV�WR� WKH�WKRXJKW�RI�$OGR�5RVVL�RQ�W\SRORJ\�� WKH�FLW\�DV�D�WH[W�DQG�WKH�DQDORJLFDO�FLW\�
7KH� DLP� LV� WR� H[SORUH� WKH� FRQGLWLRQV� RI� SRVVLELOLW\� IRU� D� UHQHZHG� FULWLFDO� SURMHFW� IRU� DUFKLWHFWXUH� DQG� WR� DUWLFXODWH
DUFKLWHFWXUH·V� FDSDFLW\� IRU� IUDPLQJ�D� FROOHFWLYH�SROLWLFDO� VXEMHFW��7KH�NH\�TXHVWLRQV�DGGUHVVHG�DUH� WKHUHIRUH�KRZ�GRHV
9LUQR·V�JUDPPDU�RI�WKH�PXOWLWXGH�WUDQVODWH�LQWR�DQ�DUFKLWHFWXUDO�JUDPPDU�IRU�WKH�FLW\��DQG�KRZ�FDQ�DUFKLWHFWXUH�IUDPH�D
FROOHFWLYH�SROLWLFDO�VXEMHFW"

.(<:25'6
DUFKLWHFWXUH��FULWLTXH��PXOWLWXGH��ODQJXDJH��UHSUHVHQWDWLRQ��DQDORJLFDO�FLW\��$OGR�5RVVL��3DROR�9LUQR

,QWURGXFWLRQ

$W�D�WLPH�ZKHQ�FROOHFWLYH�H[SHULHQFH�LV�HYHU\ZKHUH�WKUHDWHQHG�E\�D�ZRUOG�LQ�WKH�JULSV�RI�FDSLWDOLVW�LGHDOL]DWLRQ
RI� WKH� LQGLYLGXDO� DQG� WKH� FXOW� RI� SHUVRQDOLW\��ZKHQ� WKHUH� LV� HYHU� OHVV� VSDFH� IRU� FULWLFDO� QDUUDWLYHV� DQG�ZKHQ
DUFKLWHFWXUH� VHHPV� WR� KDYH� IRUJRWWHQ� LWV� FDSDFLW\� WR� IUDPH� D� SROLWLFDO� VXEMHFW�� WKH� QHHG� IRU� D� FULWLFDO� SURMHFW
UHPDLQV�XUJHQW��&ULWLTXH�ZDV�D�KDOOPDUN�RI�WKH�����V�DQG�����V��D�SHULRG�WKDW�0LFKDHO�+D\V�FDOOHG�WKH�´DJH�RI
GLVFRXUVHµ�ZKHQ�DUFKLWHFWXUH�ZDV� IUDPHG�DV�D� ODQJXDJH� LQ�ZKLFK� WKH�GLVFLSOLQH·V�ERXQGDULHV�DQG�FRQGLWLRQV
ZHUH� WKHRUL]HG� DV� D� ORJLFDO� JUDPPDU�ZLWK� V\QWD[� DQG� VWUXFWXUH��� 7KH� NH\� ÀJXUHV� HQJDJHG� LQ� SROLWLFDO� DQG
SKLORVRSKLFDO� UHÁHFWLRQV� RQ� DUFKLWHFWXUH·V� SRVLWLRQ� LQ� VRFLHW\� DQG� KLVWRU\��� %XLOGLQJV�� XUEDQ� SODQV�� FLWLHV�
GUDZLQJV�� LPDJHV�� DUFKLWHFWXUDO� SURMHFWV� DQG� WKHLU� FRQWH[WV� ZHUH� XQGHUVWRRG� DV� ´WH[WVµ� OLQNHG� ZLWKLQ� D
GLVFXUVLYH�FKDLQ�FRQQHFWHG�WR�WKRXJKW�DQG�LGHRORJ\�PDGH�´UHDGDEOHµ�E\�FULWLTXH��,I�DUFKLWHFWXUH�FRXOG�EH�UHDG
WKHQ� LW� FRXOG� DOVR� EH� UHUHDG� DQG� WKHUHIRUH� UHZULWWHQ� WRZDUG� DOWHUQDWLYH� SRVVLELOLWLHV�� ZKLFK� FRQVFLRXVO\� RU
XQFRQVFLRXVO\��EURXJKW�D�VHQVH�RI�DJHQF\�WR�WKH�DUFKLWHFW�DQG�DUFKLWHFWXUH·V�SODFH�LQ�FROOHFWLYH�OLIH�

6XFK�D�VHQVH�RI�DJHQF\�DQG�VWUDWHJ\�RI�FULWLTXH�KDV�EHHQ�ORVW�DW�OHDVW�VLQFH�WKH�����V�ZKHQ�XQGHUVWDQGLQJ
DUFKLWHFWXUH� DV� D� ODQJXDJH�KDV�EHHQ� ODUJHO\� UHMHFWHG�E\�DUFKLWHFWV� DQG� WKHRULVWV��$UFKLWHFWV�KDYH�XQFULWLFDOO\
SURGXFHG� EXLOGLQJV� FKDUDFWHUL]HG� E\� PXOWLIDULRXV� PDWHULDO� DQG� IRUPDO� H[SUHVVLRQ�� IURP� LQVWLWXWLRQDO� WR
UHVLGHQWLDO�W\SRORJLHV��HPSKDVL]LQJ�DUFKLWHFWXUH�DV�LQGLYLGXDO�REMHFW�DW�WKH�H[SHQVH�RI�D�FRKHUHQW�DQG�GLJQLÀHG
FROOHFWLYH�XUEDQ�UHDOP���$UFKLWHFWXUDO�SURGXFWLRQ�KDV�WHQGHG�WR�EH�WKHRUL]HG�LQ�WHUPV�RI�DIIHFW�DQG�DWPRVSKHUH�
MXVWLÀHG� LQ� WHUPV� RI� WHFKQLFDO� LQVWUXPHQWDOLW\� DOLJQHG� WR� ´QHWZRUNHG� LQWHOOLJHQFHµ� DQG� SURGXFHG� IRU� WKH

&217$&7�FPFHZDQ�#XFODQ�DF�XN
�������7KH�$XWKRU�V���3XEOLVKHG�E\�,QIRUPD�8.�/LPLWHG��WUDGLQJ�DV�7D\ORU�	�)UDQFLV�*URXS
7KLV�LV�DQ�2SHQ�$FFHVV�DUWLFOH�GLVWULEXWHG�XQGHU�WKH�WHUPV�RI�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�1R'HULYDWLYHV�/LFHQVH
�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�QG��������ZKLFK�SHUPLWV�QRQ�FRPPHUFLDO�UH�XVH��GLVWULEXWLRQ��DQG�UHSURGXFWLRQ�LQ�DQ\�PHGLXP��SURYLGHG
WKH�RULJLQDO�ZRUN�LV�SURSHUO\�FLWHG��DQG�LV�QRW�DOWHUHG��WUDQVIRUPHG��RU�EXLOW�XSRQ�LQ�DQ\�ZD\�
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VSHFWDFOH� RI� JOREDO� FDSLWDOLVW� GHYHORSPHQW��� $V� KDV� EHHQ� UHPDUNHG� E\� 1DGLU� /DKLML�� DUFKLWHFWXUH·V
DEDQGRQPHQW� RI� D� FULWLFDO� SURMHFW� VLQFH� WKH� ����V� LV� V\QRQ\PRXV� ZLWK� WKH� GLVDYRZDO� RI� WKH� SROLWLFDO� LQ
DUFKLWHFWXUH�DQG�FRQVHTXHQWO\�ZH�KDYH�IRUJRWWHQ�WKH�OHJDF\�RI�UDGLFDO�FULWLFDO�OHVVRQV��

,Q� UHFHQW�\HDUV�� WKH� ODQJXDJH�TXHVWLRQ�KDV�EHHQ�UDLVHG�DJDLQ�� LQ�SDUWLFXODU�ZLWKLQ� WKH�FRQWH[W�RI�SROLWLFDO
WKRXJKW��7KHRULVWV�KDYH�GHYHORSHG�UHDGLQJV�RI�WKH�OLQJXLVWLF�FKDUDFWHU�RI�FRQWHPSRUDU\�VXEMHFWLYLW\��ZRUN�DQG
ODERU� UHODWLRQV�� 7KLQNHUV� VXFK� DV� &KULVWLDQ�0DUD]]L�� 3DROR�9LUQR��0DXUL]]LR� /D]]DUDWR� DQG�$QWRQLR�1HJUL
KDYH�DQDO\]HG� WKH�FHQWUDOLW\�RI� ODQJXDJH�ZLWKLQ�VRFLHW\�DQG�DUJXHG� WKDW� ODQJXDJH� LV�QRW�RQO\� LQGLYLGXDO�DQG
FRPPXQLFDWLYH�EXW�D�´FUHDWLYH�IRUFHµ��0DUD]]L���ZKLFK�VKDSHV�VRFLHW\·V�´IRUPV�RI�OLIHµ��9LUQR��WR�FRQÀJXUH�D
QHZ�FROOHFWLYH�SROLWLFDO�VXEMHFW�²�ZKDW�1HJUL�FDOOV�D�´QHZ�UHDOLW\µ�²�WHUPHG�WKH�´PXOWLWXGH�µ��,W�LV�SRVVLEOH�WR
VSHFXODWH� WKDW� WKH� FDWHJRULHV� DQG� FULWLFDO� WRROV� GHYHORSHG�E\�SROLWLFDO� WKHRULVWV� FDQ�SURGXFWLYHO\� DGGUHVV� WKH
UHODWLRQVKLS�EHWZHHQ�DUFKLWHFWXUH�DQG�ODQJXDJH�� WKH�SROLWLFDO�DQG�WKH�FULWLFDO��DQG�WKH�DJHQF\�RI�WKH�DUFKLWHFW
WRZDUG�D�QHZ��FROOHFWLYH�DQG�FULWLFDO�SURMHFW�IRU�DUFKLWHFWXUH�DQG�WKH�FLW\��7KH�NH\�TXHVWLRQV�DGGUHVVHG�LQ�ZKDW
IROORZV� DUH�� KRZ� GRHV� D� JUDPPDU� RI� WKH� PXOWLWXGH�� WR� ERUURZ� WKH� WLWOH� RI� 9LUQR·V� ERRN�� WUDQVODWH� LQWR� DQ
DUFKLWHFWXUDO� JUDPPDU� IRU� WKH� FLW\�� DQG� KRZ� FDQ� DUFKLWHFWXUH� IUDPH� D� FROOHFWLYH� SROLWLFDO� VXEMHFW"� 6XFK
TXHVWLRQV�DUH�DOVR�TXHVWLRQV�RI�FROOHFWLYH�ZLOO�DQG�D�EURDGHU�VRFLHWDO�VKLIW�WRZDUG�D�FROOHFWLYH�IRUP�DJDLQVW�WKH
ORQJ�VWDQGLQJ�FDSLWDOLVW�DIÀUPDWLRQ�RI�LQGLYLGXDOLW\��7KH�DUWLFOH�LV�WKHUHIRUH�QHFHVVDULO\�SDUWLDO�DQG�XQGHUVWRRG
DV�D�FRQWULEXWLRQ�WR�D�ODUJHU�SURMHFW��

7KLV�DUWLFOH�LV�GLYLGHG�LQ�WZR��,Q�WKH�ÀUVW�SDUW�,�UHÁHFW�VSHFLÀFDOO\�RQ�3DROR�9LUQR·V�HVVD\�´7KUHH�5HPDUNV
5HJDUGLQJ� WKH�0XOWLWXGH·V� 6XEMHFWLYLW\� DQG� ,WV� $HVWKHWLF� &RPSRQHQWµ� DQG�PRUH� EURDGO\� RQ� D� VHOHFWLRQ� RI
9LUQR·V�NH\�WH[WV�WR�VLWXDWH�WKH�QRWLRQ�RI�PXOWLWXGH��,Q�WKH�´7KUHH�5HPDUNVµ�HVVD\�9LUQR�VHWV�RXW�ZKDW�KH�FDOOV
´WKUHH�SROLWLFDO�DQG�DHVWKHWLF�WDVNV�IRU�FULWLFDO�WKHRU\µ�DV�´D�WKHRU\�RI�WKH�PXOWLWXGH�µ�ZKLFK�LQ�VXPPDU\�UHODWH
WR�ODQJXDJH��UHSHWLWLRQ�DQG�ZKDW�9LUQR�FDOOV�´UHDO�DEVWUDFWLRQ�µ��,I�WKHUH�LV�DQ�HVWKHWLF�WKHRU\�RI�WKH�PXOWLWXGH
DV�9LUQR�DUJXHV��,�DUJXH�WKHUH� LV�DQ�DUFKLWHFWXUDO� WKHRU\�RI� WKH�PXOWLWXGH��,Q� WKH�VHFRQG�SDUW�RI� WKLV�DUWLFOH�,
WUDQVSRVH� WKH�SROLWLFDO�FDWHJRULHV�SXW� IRUZDUG�E\�9LUQR�FRQFHUQLQJ� ODQJXDJH�� UHSHWLWLRQ�� UHDO�DEVWUDFWLRQ�DQG
WKH� SROLWLFDO�OLQJXLVWLF� VXEMHFW� RI�PXOWLWXGH�� RQWR� DUFKLWHFWXUH�� 7KRVH� FDWHJRULHV� DUH� WKH� IUDPHZRUN� WKURXJK
ZKLFK�,�UHUHDG�FRQFHSWV�RI�W\SRORJ\��WKH�FLW\�DV�D�WH[W�DQG�DQDORJLFDO�FLWLHV�LQ�WKH�LGHDV��GUDZLQJV�DQG�ZULWLQJV
RI�$OGR�5RVVL��5RVVL·V�WKRXJKW�DQG�SURMHFWV�ZHUH�DW�WKH�FHQWHU�RI�DUFKLWHFWXUH·V�OLQJXLVWLF�WXUQ�LQ�WKH���V�DQG
��V� DQG� KLV�ZRUN� FRQWDLQV� XQÀQLVKHG� OHVVRQV�� ,Q� WKH� WH[W� WKDW� IROORZV� ,� HODERUDWH� WKH� FRQQHFWLRQV� EHWZHHQ
9LUQR·V�DQG�5RVVL·V�WKRXJKW�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDO�DQG�FROOHFWLYH�OLIH�IRFXVHG�RQ�WKH�FRQFHSW
RI�WKH�FLW\��,Q�GLDORJXH�ZLWK�WKH�WH[W�LV�D�VHULHV�RI�GUDZLQJV�DQG�PRQWDJHV��ZKLFK�UHFRQÀJXUH�5RVVL·V�WKRXJKW
LQ�YLVXDO�WHUPV�DQG�DUWLFXODWH�D�SRVVLEOH�DUFKLWHFWXUDO�JUDPPDU�RI�WKH�PXOWLWXGH��,�FRQFOXGH�ZLWK�D�UHÁHFWLRQ�RQ
WKH�UHQHZHG�SRWHQWLDO�IRU�DUFKLWHFWXUH·V�FULWLFDO�SURMHFW�WRGD\�WRZDUG�DQ�DUFKLWHFWXUDO�WKHRU\�RI�WKH�PXOWLWXGH�

0XOWLWXGH�DQG�WKH�&LW\

2YHU�UHFHQW�GHFDGHV�3DROR�9LUQR�KDV�WKHRUL]HG�D�FROOHFWLYH�SROLWLFDO�VXEMHFW��ZKLFK�KH�DQG�RWKHUV�UHIHU�WR�DV
WKH�PXOWLWXGH��7KH�PXOWLWXGH�VLJQLÀHV�DQ�HWKRV�RI�FRPPRQ�SROLWLFDO�DQG�VRFLDO�H[LVWHQFH��2QH�RI�WKH�NH\�WH[WV
WR�GHYHORS�D�WKHRU\�RI�WKH�PXOWLWXGH�LV�9LUQR·V�$�*UDPPDU�RI�WKH�0XOWLWXGH��9LUQR�H[DPLQHV�WKH�UHODWLRQVKLS
EHWZHHQ�ODQJXDJH��VXEMHFWLYLW\�DQG�WKH�VKLIW�RI�SROLWLFDO�DFWV��VSHHFK��WKRXJKW��SOXUDOLW\��DFWLQJ�WRJHWKHU��WR�WKH
VSKHUH�RI�SURGXFWLRQ��+H�SURSRVHV�D�OH[LFRQ�IRU�HOXFLGDWLQJ�DQG�XQGHUVWDQGLQJ�WKH�FKDQJHG�RUJDQL]DWLRQ�RI�OLIH
DQG�ZRUN�DV�WKH\�PHUJH�ZLWKLQ�DGYDQFHG�FDSLWDOLVP��9LUQR�UHWKLQNV�QRUPDWLYH�FDWHJRULHV�RI�SROLWLFDO�WKRXJKW
VXFK�DV�WKH�SHRSOH��QDWLRQ��VWDWH��SULYDWH��SXEOLF��VRYHUHLJQW\��WR�FDWHJRULHV�RI�PXOWLWXGH��VLQJXODULW\��FRPPRQ
SODFHV��OLIH�RI�WKH�PLQG��VRFLDO�LQGLYLGXDO��JHQHUDO�LQWHOOHFW��DPRQJVW�RWKHUV��:LWK�D�VR�FDOOHG�JUDPPDU�RI�WKH
PXOWLWXGH�DULVHV� D�SRVVLEOH� UHRUJDQL]DWLRQ�RI� FROOHFWLYH� OLIH� DQG�FODVV� FRPSRVLWLRQ��9LUQR�ZULWHV�� ´0XOWLWXGH
LQGLFDWHV� D� SOXUDOLW\� ZKLFK� SHUVLVWV� DV� VXFK� LQ� WKH� SXEOLF� VFHQH�� LQ� FROOHFWLYH� DFWLRQ�� LQ� WKH� KDQGOLQJ� RI



FRPPXQDO�DIIDLUV��ZLWKRXW�FRQYHUJLQJ�LQWR�D�2QH��ZLWKRXW�HYDSRUDWLQJ�ZLWKLQ�D�FHQWULSHWDO�IRUP�RI�PRWLRQ�µ�

7KH�PXOWLWXGH� GRHV� QRW� FRQYHUJH� LQWR� D� ´WRWDOLVLQJ� XQLW\µ� QRU� ´GLVVROYH� LQWR� QXPHURXV� LQGLYLGXDOVµ� EXW� LV
LQVWHDG�FKDUDFWHUL]HG�DV�PDQ\�GLVWLQFW�LQGLYLGXDOV�ZKR�FROOHFWLYHO\�VKDUH�WKH�H[SHULHQFH�RI�OLYLQJ�WRJHWKHU�DQG
WKH� IDFXOW\� RI� ODQJXDJH� DV� D� OLQJXLVWLF�PRGH� RI� EHLQJ�� ´7KH� XQLW\�ZKLFK� WKH�PXOWLWXGH� KDV� EHKLQG� LWVHOI� LV
FRQVWLWXWHG�E\�WKH�¶FRPPRQ�SODFHV·�RI�WKH�PLQG��E\�WKH�OLQJXLVWLF�FRJQLWLYH�IDFXOWLHV�FRPPRQ�WR�WKH�VSHFLHV�
E\� WKH�JHQHUDO� LQWHOOHFW�µ���:KDW�9LUQR�FDOOV� WKH�´VLQJXODULW\µ�RI� WKH�PXOWLWXGH��´UHDFKHV� LWV�KLJKHVW� OHYHO� LQ
FRPPRQ�DFWLRQ��LQ�WKH�SOXUDOLW\�RI�YRLFHV�DQG��ÀQDOO\��LQ�WKH�FRPPRQ�VSKHUH�µ��

9LUQR·V�GHÀQLWLRQ�RI�WKH�PXOWLWXGH�GUDZV�LQ�SDUW�RQ�D�UHDGLQJ�RI�+DQQDK�$UHQGW·V�QRWLRQ�RI�KXPDQ�SOXUDOLW\
DQG�EHLQJ�LQ�´WKH�SUHVHQFH�RI�RWKHUVµ�DV�D�SUHFRQGLWLRQ�RI�SROLWLFDO�OLIH����$W�WKH�VDPH�WLPH�9LUQR�GHYHORSV�KLV
DUJXPHQW�WKURXJK�D�UHDGLQJ�RI�)HUGLQDQG�GH�6DXVVXUH·V�QRWLRQ�RI�WKH�UHODWLRQDOLW\�RI�ODQJXDJH�WKURXJK�ZKLFK
9LUQR� DUJXHV� IRU� WKH� ´LQWULQVLFDOO\� SROLWLFDO� QDWXUH� RI� ODQJXDJH�µ��� 9LUQR� ÀQGV� LQ� WKH� PXOWLWXGH� D� WHUP� WR
GHVFULEH�WKH�DFWLYH��WKLQNLQJ��LPDJLQLQJ��DXWRQRPRXV�VXEMHFW��D�OLQJXLVWLF�VXEMHFW�ZKR��SDUDSKUDVLQJ�$UHQGW��LV
HYHU\�VLQJOH�KXPDQ�EHLQJ�ZKR�KDV�WKH�IDFXOW\�WR�VSHDN��WKLQN�DQG�DFW�WRJHWKHU��,Q�´7KUHH�5HPDUNV�5HJDUGLQJ
WKH�0XOWLWXGH·V�6XEMHFWLYLW\�DQG�,WV�$HVWKHWLF�&RPSRQHQWµ�9LUQR�WXUQV�VSHFLÀFDOO\�WR�WKH�HVWKHWLF�VSKHUH�DQG
SXWV�IRUZDUG�´WKUHH�WDVNVµ�IRU�DQ�HVWKHWLF�WKHRU\�RI�WKH�PXOWLWXGH�

)LUVW�9LUQR�DQDO\VHV�FRQWHPSRUDU\�VRFLHW\�DQG�FKDUDFWHUL]HV�WRGD\·V�FRQGLWLRQ�DV�FHQWHUHG�RQ�ODQJXDJH��$W
LWV�EURDGHVW��ODQJXDJH�LQFRUSRUDWHV�WKRXJKW��PHPRU\��LPDJLQDWLRQ��DEVWUDFWLRQ��FUHDWLYLW\��VSHHFK��WKH�FDSDFLW\
IRU� VRFLDO� UHODWLRQV�� /DQJXDJH� LV� VKDUHG� DQG� LQWHUVXEMHFWLYH�� /DQJXDJH� SURYLGHV� D� FRPPRQ� EDVLV� IRU� WKH
SDWWHUQLQJ�RI�HYHU\GD\�OLIH��/DQJXDJH�LV�WKH�PDWHULDO�RI�FRQWHPSRUDU\�PRGHV�RI�SURGXFWLRQ��IURP�WKH�´FXOWXUH
LQGXVWU\µ�WR�WKH�´NQRZOHGJH�HFRQRP\µ�DQG�´FRJQLWLYH�FDSLWDOLVP�µ���/DQJXDJH�FRQGHQVHV�ZLWK�WKH�OLQJXLVWLF
QDWXUH�RI�WKH�PXOWLWXGH�DQG�WKH�VRFLDO�DQG�LQWHOOHFWXDO�IRUPV�RI�OLIH�RI�WKH�PHWURSROLV�DV�D�FRPPLWPHQW�WR�OLYLQJ
WRJHWKHU��7KH�PHWURSROLV�LV�ZKHUH�9LUQR�VLWXDWHV�WKH�PXOWLWXGH�DQG�KH�ZULWHV�WKH�IROORZLQJ�

«�LW�LV�WKH�FRQWHPSRUDU\�PHWURSROLV�WKDW�LV�EXLOW�RQ�WKH�PRGHO�RI�ODQJXDJH��7KH�PHWURSROLV�DSSHDUV�DV�D�ODE\ULQWK�RI
H[SUHVVLRQV��PHWDSKRUV��SURSHU�QDPHV��DQG�SURSRVLWLRQV��RI�WHQVHV�DQG�PRRGV�RI�WKH�YHUE«��7KH�PHWURSROLV�DFWXDOO\
LV� D� OLQJXLVWLF� IRUPDWLRQ�� DQ� HQYLURQPHQW� WKDW� LV� DERYH� DOO� FRQVWLWXWHG� E\� REMHFWLYLVHG� GLVFRXUVH�� E\� SUHFRQVWUXFWHG
FRGH��DQG�E\�PDWHULDOLVHG�JUDPPDU�

«�,Q�WKH�SRVW�)RUGLVW�PHWURSROLV��WKH�PDWHULDO�ODERXU�SURFHVV�FDQ�EH�GHVFULEHG�HPSLULFDOO\�DV�DQ�HQVHPEOH�RI�VSHHFK
DFWV�� DV� D� VHTXHQFH� RI� DVVHUWLRQV�� DV� V\PEROLF� LQWHUDFWLRQ��«�$ERYH� DOO� EHFDXVH� WKH� ´UDZ�PDWHULDOµ� RI� WKH� ODERXU
SURFHVV�LV�NQRZOHGJH��LQIRUPDWLRQ��FXOWXUH��DQG�VRFLDO�UHODWLRQV���

,W� LV�SRVVLEOH�WR�VD\�WKDW� WKH�FLW\�LV�D�OLQJXLVWLF�IRUP��&LWLHV�DUH�VWUXFWXUHG�E\�UHDO�DQG�LPDJLQDU\�VLJQV��D
´PDWHULDOLVHG�JUDPPDUµ�RI�GLJLWDO��WUDQVSRUW�DQG�VRFLDO�QHWZRUNV��8UEDQ�LQVWLWXWLRQV�VXFK�DV�WKH�XQLYHUVLW\�WR
WKH�FDOO� FHQWHU�SURGXFH�NQRZOHGJH�� LQIRUPDWLRQ�� LPDJHV�� VSHHFK�DFWV� DQG�QHZ�VRFLDO� UHODWLRQV��8QFRQVFLRXV
DQG�V\PEROLF�LQWHUDFWLRQV�DUH�VSDWLDOL]HG�E\�´WKH�ÁHVK�DQG�WKH�ZRUGµ�RI�WKH�PXOWLWXGH�ZKR�OLYH�DQG�VKDUH�WKH
OLQJXLVWLF�H[SHULHQFH�RI�WKH�FLW\��:LWK�WKH�LQWHJUDWLRQ�RI�ODQJXDJH�LQWR�WKH�SURFHVV�RI�SURGXFWLRQ�DV�D�GRPLQDQW
FRQGLWLRQ�RI�WKH�SUHVHQW��ODQJXDJH�LV�QRZ�ZKDW�9LUQR�FDOOV�´WKH�WHUUDLQ�RI�FRQÁLFWµ�DQG�LV�PDWHULDOL]HG�E\�WKH
PXOWLWXGH�LQ�WKH�FLW\�

,Q� WKH�VHFRQG�SDUW�RI�KLV�HVVD\�9LUQR�FRQVLGHUV� WKH�SROLWLFDO�SRVVLELOLWLHV�DQG�FULWLFDO�VWUDWHJLHV�XQGHU� WKH
FRQGLWLRQV�RI�WKH�FLW\�´PRGHOOHG�RQ�ODQJXDJH�µ�+H�UHFRQVLGHUV�:DOWHU�%HQMDPLQ·V�HVVD\�´7KH�:RUN�RI�$UW�LQ
WKH� $JH� RI� 0HFKDQLFDO� 5HSURGXFWLRQµ� LQ� ZKLFK� %HQMDPLQ� DUJXHV� WKDW� WHFKQLFDO� UHSURGXFLELOLW\� ZDV� DQ
HPDQFLSDWRU\� SUDFWLFH� WKDW� OLEHUDWHG� WKH� ´FXOW� YDOXHµ� �RU� ´XQLTXHQHVVµ�� RI� WKH� DUWZRUN� WR� GHVWUR\� LWV� ´DXUDµ
WKURXJK� UHSHWLWLRQ� E\� SKRWRJUDSK\�� ÀOP� DQG� PRQWDJH� DV� DQ� HYHU\GD\� RFFXUUHQFH���� )RU� %HQMDPLQ
UHSURGXFLELOLW\��RU�UHSHWLWLRQ��GHWDFKHV�D�JLYHQ�DUWZRUN�IURP�LWV�XQLTXHQHVV��´%\�PDNLQJ�PDQ\�UHSURGXFWLRQV�LW
VXEVWLWXWHV� D�SOXUDOLW\�RI� FRSLHV� IRU� D�XQLTXH� H[LVWHQFHµ� VR� WKH� DUWZRUN� HQWHUV� LQWR� FRPPRQ�RFFXUUHQFH� DQG



FROOHFWLYH�OLIH����)RU�%HQMDPLQ��UHSHWLWLRQ�ZDV�D�FULWLFDO�VWUDWHJ\�WR�UHYHUVH�WKH�WHUPV�RI�ZKDW�LV�IRUHJURXQGHG
DQG� VSHFLDO�� WR� EDFNJURXQG� DQG� FRPPRQ�� )ROORZLQJ� %HQMDPLQ�� 9LUQR� SURSRVHV� WKH� QRWLRQ� RI� UHSHWLWLRQ� WR
DEVRUE� WKH�VKRFN�RI�PHWURSROLWDQ� OLIH�DQG�FDSLWDOLVW�H[SORLWDWLRQ�DQG�SURGXFHV�ZKDW�9LUQR�FDOOV�´XQLTXHQHVV
ZLWKRXW� DXUD�µ��� 9LUQR� ZULWHV�� ´5HSHWLWLRQ� LV� WKH� ZD\� WR� GHDO� ZLWK� WKH� XQFDQQ\� RI� SULPDU\� H[SHULHQFHV�
%HQMDPLQ�VHHV� WKDW� UHSHDWLQJ� WKH� VDPH�DJDLQ�DQG�DJDLQ�FRQVWLWXWHV�D�FRPPRQ�� OLEHUDWHV� WKH�KHDUW� IURP�IHDU�
WUDQVIRUPV�WKH�VKRFNLQJ�H[SHULHQFH�WR�D�FXVWRP�µ���:KLOH�%HQMDPLQ�VDZ�WKH�GHVWUXFWLRQ�RI�DXUD�DV�D�FULWLFDO
VWUDWHJ\� WR� HPDQFLSDWH� WKH�PDVV� VXEMHFW��9LUQR� SDUWO\� UHYHUVHV� WKH� FRQFHSW� DQG� UHFODLPV� WKH� VLJQLÀFDQFH� RI
´XQLTXHQHVVµ�EXW�WUDQVSRVHV�LW�WR�WKH�FROOHFWLYH�VXEMHFW�RI�WKH�PXOWLWXGH��9LUQR�ZULWHV��´,�SURSRVH�FDOOLQJ�WKH
FRPELQDWLRQ� RI� ¶VRFLDO� LQGLYLGXDOV·� WKH� PXOWLWXGH��:H� FRXOG� VD\�«� WKDW� WKH� UDGLFDO� WUDQVIRUPDWLRQ� RI� WKH
SUHVHQW�VWDWH�RI�WKLQJV�FRQVLVWV� LQ�EHVWRZLQJ�PD[LPXP�SURPLQHQFH�DQG�PD[LPXP�YDOXH�RQ�WKH�H[LVWHQFH�RI
HYHU\� VLQJOH�PHPEHU� RI� WKH� VSHFLHV�µ��� ,Q� RWKHU�ZRUGV�� WKH� XQLTXHQHVV� RI� HYHU\� SHUVRQ� WKDW�PDNHV� XS� WKH
PXOWLWXGH��´8QLTXHQHVV�ZLWKRXW�DXUDµ�WKHUHIRUH�VWDQGV�RQ�RQH�KDQG�IRU�WKH�DJHQF\�RI�WKH�LQGLYLGXDO�ZLWKRXW
WKH� FDSLWDOLVW� LGHDOL]DWLRQ�RI� LQGLYLGXDOLW\� DQG�RQ� WKH�RWKHU�KDQG�DV� D� FULWLFDO� VWUDWHJ\�RI� UHSHWLWLRQ��ZKLFK� ,
DUJXH�LV�D�EDVLV�IRU�D�ORJLFDO�JUDPPDWLFDO�DUFKLWHFWXUH���

,Q�WKH�WKLUG�SDUW�9LUQR�IRFXVHV�RQ�ZKDW�KH�KDV�FDOOHG�´UHDO�DEVWUDFWLRQµ�DQG�´VHFRQG�RUGHU�VHQVXDOLVP�µ��

:KLOH�ÀUVW�RUGHU�VHQVDWLRQV�DUH�VXUIDFH�IHHOLQJV�VXFK�DV�DQ�DFKLQJ�WRRWK�RU�WKH�FROGQHVV�RI�VQRZ��VHFRQG�RUGHU
VHQVDWLRQV� FRQFHUQ� WKH� ÀQDO�PDWHULDO� HPERGLPHQW� RI� SXUH� DEVWUDFW� WKRXJKW�� 9LUQR�ZULWHV� WKDW� VHFRQG� RUGHU
VHQVDWLRQV�UHTXLUH�VWURQJ�DQG�FRPSOH[�WKRXJKW�URRWHG�LQ�OLQJXLVWLF�NQRZOHGJH�DQG�LQWHUVXEMHFWLYH�H[SHULHQFH�
,Q�WKH�H[DPSOHV�9LUQR�XVHV�LQ�KLV�´7KUHH�5HPDUNVµ�WKHUH�LV�D�V\QWDFWLFDO�DQG�DVVRFLDWLYH�PRYHPHQW�EHWZHHQ
DEVWUDFWLRQ�WR�VHQVDWLRQ�DQG�YLVLRQ��LQGLYLGXDO�WR�FROOHFWLYH�DQG�IURP�SXUH�WKRXJKW�WR�WKH�UHDO�PDWHULDOLW\�RI�WKH
ERG\�DQG�OLIH��9LUQR�ZULWHV�

,�ÀQG�DQ�´Dµ�YHU\�EULJKW��ZKHUHDV�P\�SHUFHSWLRQ�RI�DQ�´Rµ�LV�GDUN��VRPEUH��«�VXFK�VHQVRULDO�LPSUHVVLRQV�SUHVXSSRVH�D
FHUWDLQ�IDPLOLDULW\�ZLWK�TXLWH�DEVWUDFW�REMHFWV�²�DV�YRZHOV�DUH��/LNHZLVH��ZKHQ�,�VHH�PHODQFKROLD�RU�HPEDUUDVVPHQW�LQ
WKH�IDFH�RI�D�EHORYHG�SHUVRQ��,�VHH�LPPHGLDWHO\�VRPHWKLQJ�WKDW�,�ZRXOGQ·W�KDYH�EHHQ�DEOH�WR�QRWLFH�ZLWKRXW�NQRZLQJ
WKH�PHDQLQJ�RI�WKH�FRQFHSWV�RI�PHODQFKROLD�RU�HPEDUUDVVPHQW��$QRWKHU�H[DPSOH��ORRNLQJ�DW�WKH�RXWOLQH�RI�D�WULDQJOH�
WKHUH�ZLOO�EH�SHRSOH�ZKR�ZLOO�VHH�DQ�H\H�ZKHUHDV�RWKHUV�ZLOO�VHH�DQ�DUURZ��EXW�ERWK�SHUFHSWLRQV�GHSHQG�RQ�NQRZOHGJH
RI�WKH�JHRPHWULF�ÀJXUH�FDOOHG�´WULDQJOH�µ��

7KH� ´WKUHH� WDVNVµ� SXW� IRUZDUG� E\� 9LUQR� FDQ� EH� VXPPDUL]HG� LQ� WKH� IROORZLQJ� IUDPHZRUN�� ZKLFK
UHIRUPXODWHV�WKHP�IRU�DQ�DUFKLWHFWXUDO�FRQWH[W�

�� /DQJXDJH�� WR� WUDQVODWH� WKH�SURGXFWLYH�SRZHU�RI� ODQJXDJH� LQWR�SROLWLFDO� DQG�HVWKHWLF� �DUFKLWHFWXUDO�
SRZHU�DV�D�ODQJXDJH�RI�VSDWLDO�IRUPDO��V\QWDFWLFDO�DVVRFLDWLYH�DQG�W\SRORJLFDO�HOHPHQWV�

�� 5HSHWLWLRQ��WR�UHDOL]H�WKH�QRWLRQ�RI�UHSHWLWLRQ�DV�VLQJXODU�H[SHULHQFH��´XQLTXHQHVV�ZLWKRXW�DXUDµ��DQG
WKDW�UHSHWLWLRQ�LV�D�FULWLFDO�VWUDWHJ\�IRU�D�ORJLFDO�JUDPPDWLFDO�DUFKLWHFWXUH�RI�WKH�FLW\�

�� 5HDO�DEVWUDFWLRQ��WR�YDORUL]H�WKH�FRUSRUHDO�FKDUDFWHU�RI�WKH�PXOWLWXGH��WDNLQJ�DGYDQWDJH�RI�WKH�SXUH
WKRXJKW��DEVWUDFWLRQ�DQG�LPDJLQDWLRQ�HPERGLHG�E\�WKH�PXOWLWXGH�DV�DJHQF\�DQG�FULWLFDO�DXWKRUVKLS�

7KH�$QDORJLFDO�&LW\�DV�/RFXV�RI�WKH�0XOWLWXGH

5HÁHFWLQJ� RQ� WKH� UHFHQW� KLVWRU\� RI� DUFKLWHFWXUDO� DQG� XUEDQ� WKRXJKW� LW� LV� SRVVLEOH� WR� LGHQWLI\� $OGR� 5RVVL·V
WKRXJKW� DQG� SURMHFWV� DV� H[HPSODU\� IRU� KHOSLQJ� HOXFLGDWH� WKH� IUDPHZRUN� GHOLQHDWHG� LQ� WKH� ODVW� VHFWLRQ��$OGR
5RVVL·V�ZRUN�ZDV�DW�WKH�FHQWHU�RI�WKH�OLQJXLVWLF�VWUXFWXUDOLVDWLRQ�RI�DUFKLWHFWXUH�DQG�WKH�FLW\�EHJLQQLQJ�LQ�WKH
����V��,Q�7KH�$UFKLWHFWXUH�RI� WKH�&LW\�5RVVL�ZURWH��´7KH�SRLQWV� VSHFLÀHG�E\�)HUGLQDQG�GH�6DXVVXUH� IRU� WKH
GHYHORSPHQW�RI� OLQJXLVWLFV� FDQ�EH� WUDQVODWHG� LQWR� D�SURJUDP� IRU� WKH�GHYHORSPHQW�RI� DQ�XUEDQ� VFLHQFH«�µ��



5RVVL�WUDQVSRVHG�WKDW�SURSRVLWLRQ�WR�DQ�XQGHUVWDQGLQJ�RI�WKH�V\QWDFWLFDO�DQG�DVVRFLDWLYH�VWUXFWXUH�RI�WKH�FLW\�
DQG�KH�GHÀQHV�FDWHJRULHV�WR�XQGHUVWDQG�WKRVH�UHODWLRQV��XUEDQ�DUWLIDFW��XUEDQ�TXDUWHU��PRQXPHQW��SHUPDQHQFH�
FROOHFWLYH�PHPRU\��WKH�W\SH��WKH�PRGHO��+H�GHVFULEHG�WKH�FLW\�DV�DQ�´KLVWRULFDO�WH[Wµ��HFKRHG�E\�9LUQR�LQ�KLV
QRWLRQ�RI�WKH�´PHWURSROLV�PRGHOHG�RQ�ODQJXDJHµ���ZKLFK�FRXOG�EH�´UHDGµ�E\�WKH�SULQFLSOH�RI�W\SH���

)RU� 5RVVL�� W\SRORJ\� ZDV� RQ� RQH� KDQG� DQ� DQDO\WLFDO� IUDPHZRUN� WR� LQWHUSUHW� WKH� ´IRUPDO� DQG� SROLWLFDO
LQGLYLGXDWLRQµ� RI� WKH� FLW\� WKURXJK� LWV� DUFKLWHFWXUDO� W\SHV���� 7KRVH� W\SHV� LQFOXGHG� WKH� SULPDU\� HOHPHQWV� DQG
XUEDQ�DUWLIDFWV�RI�WKH�FLW\�WKDW�UHSHDW�PRVW�DFURVV�KLVWRU\�²�WKH�PRQXPHQW��WKH�VWUHHW��WKH�FHQWUDO�SODQ��WKH�JULG�²
DQG�ZKLFK�FRUUHODWH�WR�D�JUDPPDU�RI�WKH�FLW\��5RVVL�XQGHUVWRRG�DUFKLWHFWXUDO�W\SHV�DV�HPERG\LQJ�WKH�FROOHFWLYH
PHPRU\�RI�WKH�FLW\�EHFDXVH�W\SHV��DV�KLVWRULFDOO\�DQG�SROLWLFDOO\�SURGXFHG��ERXQG�WKH�DUFKLWHFWXUDO�REMHFW�WR�WKH
ZRUOG��WKH�FLW\�DQG�KLVWRU\��HVWDEOLVKLQJ�D�FKDLQ�RI�UHODWLRQV�WKURXJK�WKHLU�IRUPDO�DQG�DVVRFLDWLYH�V\QWD[��2Q�WKH
RWKHU�KDQG�WKH�QRWLRQ�RI�W\SH�ZDV�D�JHQHUDWLYH�SULQFLSOH�RI�WKH�DUFKLWHFWXUDO�LPDJLQDWLRQ�VR�WKDW�WKH�KLVWRU\�RI
WKH�FLW\��LWV�DUFKLWHFWXUDO�W\SHV��HOHPHQWV�DQG�XUEDQ�VWUXFWXUH�EHFDPH�WKH�PDWHULDO�IRU�WUDQVIRUPDWLRQ��5RVVL·V
WKHRU\�RI�W\SRORJ\�FRPELQHG�4XDWUHPqUH�GH�4XLQF\·V�FRQFHSWXDO�DQG�DVVRFLDWLYH�QRWLRQ�RI�W\SH�DV�LGHD�DQG
-HDQ�1LFRODV�/RXLV�'XUDQG·V� V\QWDFWLFDO� GHÀQLWLRQ� RI� W\SH� DV� D� FRPELQDWRU\�PHWKRG��:KLOH�4XDWUHPqUH� GH
4XLQF\�SURSRVHG�W\SH�DV�´WKH�LGHD�RI�DQ�HOHPHQW�WKDW�PXVW�LWVHOI�VHUYH�DV�D�UXOH�IRU�WKH�PRGHO«�µ�IRU�'XUDQG
WKH� W\SRORJLFDO� HOHPHQWV� RI� DUFKLWHFWXUH� ZHUH� JULGV� DQG� D[HV� WKDW� VWUXFWXUHG� WKH� RYHUDOO� DUFKLWHFWXUDO
FRPSRVLWLRQ��ZLWK�WKH�URRPV��ZDOOV�DQG�FROXPQV�DV�HOHPHQWV�WR�EH�FRPELQHG�DQG�UHFRPELQHG�IURP�SURMHFW�WR
SURMHFW���

7KRVH�FRQFHSWXDO��DVVRFLDWLYH�DQG�V\QWDFWLFDO�SULQFLSOHV�ZHUH�JLYHQ�IRUP�DQG�FULWLTXHG�LQ�5RVVL·V�GUDZLQJV
DQG�XUEDQ�VWXGLHV�RI� WKH�����V�DQG�����V��5RVVL·V�VWXGLHV�DOZD\V�FRQYH\HG�RQ�RQH�KDQG�DXWKRULDO� LQWHQWLRQ
DQG�RQ�WKH�RWKHU�D�FRPPLWPHQW�WR�DUFKLWHFWXUH�DV�FROOHFWLYH�NQRZOHGJH�LQ�ZKLFK�WKH�FLW\�ZDV�D�UHSRVLWRU\�RI
VKDUHG� H[SHULHQFH� DQG� KLVWRU\�� DUWLFXODWHG� E\� DUFKLWHFWXUDO� W\SRORJLHV���� ,Q� GUDZLQJV� DQG� FROODJHV� VXFK� DV
&RPSRVLWLRQ� 1R�� �� ��������&RPSRVLWLRQ� 1R�� �� ������� DQG�8QWLWOHG� ������� 5RVVL� GHYHORSHG� D� ODQJXDJH� RI
W\SRORJLHV�DQG�W\SRORJLFDO�HOHPHQWV�²�SOLQWKV��SLHUV�� ORJJLDV��FRORQQDGHV��VWDLUV��JLDQW�RUGHU�FROXPQV��VTXDUH
ZLQGRZV��ÁDW�RU�SHGLPHQWHG�URRIV�²�E\�PHDQV�RI�D�VLPSOH�DEVWUDFW�DQG�JHRPHWULF�IRUPDO�ODQJXDJH����5RVVL·V
GUDZLQJV��DQG�E\�DVVRFLDWLRQ�KLV�EXLOGLQJV��GHYHORS�D�JUDPPDU�RI�HOHPHQWV�DQG�D�V\QWD[�IRU�WKHLU�FRPELQDWLRQ�

$V� SDUW� RI� WKH� FORVH�UHDGLQJ� RI� 5RVVL·V� WKRXJKW� RQ� WKH� W\SRORJLFDO�� DQG� KHQFH� WKH� UHSHWLWLYH� OLQJXLVWLF
FKDUDFWHU�RI� WKH�FLW\�� ,�SURGXFHG�D�VHULHV�RI�DQDO\WLFDO�GUDZLQJV� �)LJXUHV��²����:KDW� ,�FDOO� ´FORVH�GUDZLQJ�µ
GLVDUWLFXODWH�5RVVL·V�GUDZLQJV�LQWR�WKHLU�FRQVWLWXHQW�HOHPHQWV�RUJDQL]HG�E\�D�IRUPDO�JUDPPDU�RI�UHSHWLWLRQ���

7KH�SULQFLSOH� W\SRORJLFDO� HOHPHQWV� DUH�GHÀQHG�DQG� LW� LV� SRVVLEOH� WR� LGHQWLI\�RSHUDWLRQV� LQFOXGLQJ� UHSHWLWLRQ�
DGGLWLRQ��VXEWUDFWLRQ��HUDVXUH��VHSDUDWLRQ��FRPELQDWLRQ��IUDPLQJ�DQG�VFDOLQJ��(OHPHQWV�DUH�UHSHDWHG��FRPELQHG
DQG� UHFRPELQHG� ZLWK� VOLJKW� PRGLÀFDWLRQV� IURP� GUDZLQJ� WR� GUDZLQJ�� SURMHFW� WR� SURMHFW� DQG� D� ODQJXDJH� LV
FRQVWUXFWHG�� 6FDOLQJ� SURFHGXUHV� DPSOLI\� RU� UHGXFH� SDUWLFXODU� HOHPHQWV��5HSHWLWLRQ� GLVSODFHV� DQG� UHSRVLWLRQV
HOHPHQWV� LQWR�GLIIHUHQW�GUDZLQJV��(OHPHQWV� DUH� DGGHG�DQG�PXOWLSOLHG� WR� FUHDWH� DVVHPEODJHV�RU� VXEWUDFWHG� WR
GLVWLOO�VLQJXODU�HOHPHQWV��7KH�SHUFHSWLRQ�WKDW�WKH�FLW\�LV�DQ�KLVWRULFDO�WH[W�FRQVWUXFWHG�E\�V\QWD[��JUDPPDU�DQG
E\�DVVRFLDWLRQ��VXEMHFWLYLW\�DQG�LPDJLQDWLRQ��OHG�5RVVL�WR�WKH�LGHD�RI�WKH�DQDORJLFDO�FLW\�



)LJXUH���&DPHURQ�0F(ZDQ��'LVDUWLFXODWLRQ�RI�W\SRORJLFDO�HOHPHQWV�1R�����������0RQWDJH��%DVH�GUDZLQJ��$OGR�5RVVL�
&RPSRVLWLRQ�1R�����������5HSURGXFHG�IURP��$OGR�5RVVL��$OGR�5RVVL��'UDZLQJV��0LODQ��6NLUD��������



)LJXUH���&DPHURQ�0F(ZDQ��'LVDUWLFXODWLRQ�RI�W\SRORJLFDO�HOHPHQWV�1R�����������0RQWDJH��%DVH�GUDZLQJ��$OGR�5RVVL�
&RPSRVLWLRQ�1R�����������5HSURGXFHG�IURP��$OGR�5RVVL��$OGR�5RVVL��3URMHFWV�DQG�'UDZLQJV������²����� �)ORUHQFH�
1HZ�<RUN��5L]]ROL��������





7KH�DQDORJLFDO�FLW\�VLJQLÀHV� WKH� LGHD� WKDW�FLWLHV�DUH�DQDORJXHV�RI�FROOHFWLYH� WKRXJKW�DQG� WKDW�HDFK�FLW\� LV
FRQQHFWHG� WR� RQH� DQRWKHU� LQ� D� GLVFXUVLYH� FKDLQ���� 7KH� DQDORJLFDO� FLW\� HPSKDVL]HG� QRWLRQV� RI� VXEMHFWLYLW\�
LPDJLQDWLRQ�DQG�WKHUHIRUH�DJHQF\��ZKLFK�DUH�NH\�WKHPHV�LQ�9LUQR·V�LGHD�RI�PXOWLWXGH��5RVVL·V�FROODJH�SURMHFW�
$QDORJLFDO�&LW\��3DQHO���������GHYHORSHG�LQ�FROODERUDWLRQ�ZLWK�(UDOGR�&RQVRODVFLR��%UXQR�5HLFKOLQ�DQG�)DELR
5HLQKDUW��FRPSLOHV�SODQV�DQG�RWKHU� LPDJHV�ZLWK�IUDJPHQWV�RI�FLWLHV�DQG� WHUULWRULHV�� LQFOXGLQJ��D�5HQDLVVDQFH
,GHDO� &LW\�� 1ROOL�HVTXH� XUEDQ� IDEULF�� D� SRUWLRQ� RI� 3LUDQHVL·V�&DPSR� 0DU]LR�� D� ODNH�� $OSLQH� WRSRJUDSK\���

&DQRQLFDO�SURMHFWV�E\�3DOODGLR��7HUUDJQL��/H�&RUEXVLHU�DQG�PDQ\�RWKHUV�DUH�SRVLWLRQHG�ZLWKLQ�WKH�IDEULF�RI�WKH
DQDORJLFDO� FLW\�� 5RVVL� DQG� KLV� WHDP� LQVHUW� WKHLU� RZQ� SULRU� SURMHFWV� LQWR� WKH� FLW\� DORQJ� ZLWK� GRPHVWLF� DQG
SODWRQLF� REMHFWV�� $� GLDORJXH� DFURVV� WKH� KLVWRU\� RI� DUFKLWHFWXUH� DQG� WKH� FLW\� LV� SUHVHQWHG� DV� D� UHÁHFWLRQ� RQ
DUFKLWHFWXUH� WKURXJK� D� GLVSODFHPHQW� DQG� UHSHWLWLRQ� RI� FLWLHV�� FRPELQDWLRQV� RI� FRQWH[WV� DQG� LQGLYLGXDO
DUFKLWHFWXUDO�SURMHFWV�FRPSRVHG�LQ�D�VTXDUH�IUDPH��$W�WKH�HGJHV�RI�WKH�IUDPH�DUH�SRVLWLRQHG�WKH�EXVW�RI�'DYLG
IURP�7DQ]LR�GL�9DUDOOR·V�SDLQWLQJ�DQG�5RVVL·V�VSHFWHU�RI�D�KXPDQ�ÀJXUH��)LJXUH����

)LJXUH���&DPHURQ�0F(ZDQ��'LVDUWLFXODWLRQ�RI�W\SRORJLFDO�HOHPHQWV�1R�����������0RQWDJH��%DVH�GUDZLQJ��$OGR�5RVVL�
8QWLWOHG��������5HSURGXFHG�IURP��$OGR�5RVVL��$OGR�5RVVL��'UDZLQJV��0LODQ��6NLUD��������



7KH�ÀJXUH�LQ�WKH�$QDORJLFDO�&LW\��3DQHO�UHSUHVHQWV�WKH�PXOWLWXGH��1HLWKHU�DSSHDULQJ�DV�IXOO\�PDWHULDOL]HG
QRU� WRWDOO\�GLVVROYHG� LQWR� WKH�FLW\�� WKH�ÀJXUH� LV� LQFRPSOHWH�DQG�VLJQLÀHV�D�SURFHVV�RI�VXEMHFW� IRUPDWLRQ��7KH
LQFRPSOHWHQHVV�RI�WKH�LQGLYLGXDO�VXEMHFW�LV�LQ�GLDORJXH�ZLWK�WKH�FROOHFWLYH�OLIH�RI�WKH�FLW\��ZKLFK�LWVHOI�LV�DOZD\V
LQFRPSOHWH��7KH�PXOWLWXGH�LV�ERXQG�WRJHWKHU�LQ�WKH�VSDFH�RI�WKLV�PXWXDO�LQFRPSOHWHQHVV��LQ�WKH�VSDFH�EHWZHHQ
WKRXJKW�DQG�WKH�ZRUOG����7KH�DQDORJLFDO�FLW\��WR�SDUDSKUDVH�5RVVL��LV�WKH�ORFXV�RI�WKH�PXOWLWXGH�

&RQFOXVLRQ��7RZDUG�DQ�$UFKLWHFWXUDO�7KHRU\�RI�WKH�0XOWLWXGH

)LJXUH� �� &DPHURQ� 0F(ZDQ�� $� *UDPPDU� RI� WKH� $QDORJLFDO� &LW\�� ������ $QDO\WLFDO� GUDZLQJ� RI� $OGR� 5RVVL� HW¬ DO��
$QDORJLFDO�&LW\��3DQHO�������



7KLV� DUWLFOH� SXW� IRUZDUG� D� IUDPHZRUN� IRU� DQ� DUFKLWHFWXUDO� WKHRU\� RI� WKH�PXOWLWXGH� WKURXJK�ZKLFK� D� FULWLFDO
SURMHFW�IRU�DUFKLWHFWXUH�DQG�WKH�FLW\�PLJKW�EH�VWUXFWXUHG����,W�WUDQVSRVHG�3DROR�9LUQR·V�UHPDUNV�RQ�DQ�HVWKHWLFV
RI�WKH�PXOWLWXGH�DQG�WKH�FDWHJRULHV�RI�ODQJXDJH��UHSHWLWLRQ�DQG�UHDO�DEVWUDFWLRQ�WR�WKH�WKRXJKW�DQG�SURMHFWV�RI
$OGR�5RVVL�RQ�QRWLRQV�RI�W\SH��WKH�FLW\�DV�D�WH[W�DQG�DQDORJLFDO�FLWLHV��5RVVL·V�DUFKLWHFWXUH�LV�LQWHUSUHWHG�DV�DQ
H[DPSOH�RI�D�FULWLFDO�SURMHFW�WKDW�KHOSV�HOXFLGDWH�DQ�DUFKLWHFWXUDO�WKHRU\�RI�WKH�PXOWLWXGH���

7R�WKHRUL]H�DQ�DUFKLWHFWXUH�RI�WKH�PXOWLWXGH�LV�WR�DGGUHVV�DUFKLWHFWXUH�DQG�WKH�FLW\�DV�WKH�PDQLIHVWDWLRQ�RI
FROOHFWLYH�OLIH�DQG�DUWLFXODWH�D�PDWHULDO�JUDPPDU�RI�WKH�FLW\��0DULR�*DQGHOVRQDV�RQFH�ZURWH��´WKH�FRQVWLWXWLYH
UXOHV�RI�WKH�>DUFKLWHFWXUDO@�REMHFW��LPSOLHV�DW�WKH�VDPH�WLPH�LWV�VXEMHFW�µ���*DQGHOVRQDV�DUJXHG�WKDW�RQO\�ZKHQ
DUFKLWHFWXUH� ZDV� GHYHORSHG� DV� D� GLVFRXUVH� ZLWK� LGHQWLÀDEOH� HOHPHQWV� LQ� IRUPDO� UHODWLRQVKLS� ZLWK� UXOHV
JRYHUQLQJ�WKRVH�UHODWLRQV��LQ�RWKHU�ZRUGV�D�JUDPPDU���WKHQ�D�VXEMHFW��ZH�FDQ�VD\�WKH�FROOHFWLYH�VXEMHFW�RI�WKH
PXOWLWXGH��WDNHV�RQ�ZKDW�*DQGHOVRQDV�FDOOV�´FOHDU�FRQÀJXUDWLRQ�µ�5RVVL�DUJXHG�WKDW�WKH�FLW\�ZDV�D�´KLVWRULFDO
WH[Wµ�ZLWK�D�JUDPPDU�RI�DUFKLWHFWXUDO�W\SHV�LQ�IRUPDO�UHODWLRQVKLS�WKDW�PDQLIHVWHG�FROOHFWLYH�PHPRU\��7KH�FLW\
LQWHUSUHWHG�LQ�VXFK�D�ZD\�LV�LQ�9LUQR·V�WHUPV��D�UHDO�DEVWUDFWLRQ��3DUDSKUDVLQJ�*DQGHOVRQDV�DQG�ZLWK�9LUQR·V
´PHWURSROLV�PRGHOHG�RQ�ODQJXDJHµ�DQG�5RVVL�FORVH�LQ�PLQG��LW�LV�PRUH�QHFHVVDU\�WKDQ�HYHU�IRU�WKH�DUFKLWHFWXUH
RI� WKH� FLW\� WR� EH� XQGHUVWRRG� DV� D� FRKHUHQW� JUDPPDU� WR� VWUXFWXUH� WKH� FLW\�� IUDPH� DQG� JLYH� GLUHFWLRQ� WR� WKH
PXOWLWXGH�DV�D�FROOHFWLYH�SROLWLFDO�VXEMHFW��:H�QHHG�WR�UHFODLP�DUFKLWHFWXUH�DV�D�FULWLFDO�SURMHFW��7KH�FKDOOHQJH
LV� WZRIROG��$UFKLWHFWXUH� QHHGV� WR� RSHUDWH� VLPXOWDQHRXVO\� DV� D� JUDPPDWLFDO� IRUPDOL]DWLRQ� RI� WKH� FLW\� DQG� LWV
FROOHFWLYH�VXEMHFW��DQG�WKHUHE\�DV�D�SROLWLFDO�DQG�SKLORVRSKLFDO�FULWLTXH�RI�WKH�FDSLWDOLVW�V\VWHP�
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�� .��0LFKDHO�+D\V��$UFKLWHFWXUH·V�'HVLUH��5HDGLQJ�WKH�/DWH�$YDQW�*DUGH��&DPEULGJH��0$��0,7�3UHVV������������$OVR�UHIHU
0DQIUHGR�7DIXUL��´/·$UFKLWHFWXUH�'DQV�/H�%RXGRLU��7KH�/DQJXDJH�RI�&ULWLFLVP�DQG�WKH�&ULWLFLVP�RI�/DQJXDJH�µ�>����@�LQ
2SSRVLWLRQV�5HDGHU��6HOHFWHG�5HDGLQJV�IURP�D�-RXUQDO�IRU�,GHDV�DQG�&ULWLFLVP�LQ�$UFKLWHFWXUH�����²������HG��.��0LFKDHO
+D\V��WUDQVODWHG�E\�9LFWRU�&DOLDQGUR��1HZ�<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV������������²�����DQG�0DULR�*DQGHOVRQDV�
´)URP� 6WUXFWXUH� WR� 6XEMHFW�� 7KH� )RUPDWLRQ� RI� DQ� $UFKLWHFWXUDO� /DQJXDJH�µ� >����@� LQ� 2SSRVLWLRQV� 5HDGHU�� 6HOHFWHG
5HDGLQJV�IURP�D�-RXUQDO�IRU�,GHDV�DQG�&ULWLFLVP�LQ�$UFKLWHFWXUH�����²������HG��.��0LFKDHO�+D\V��1HZ�<RUN��3ULQFHWRQ
$UFKLWHFWXUDO�3UHVV��������

�� )LJXUHV�LQFOXGLQJ��3HWHU�(LVHQPDQ��0DQIUHGR�7DIXUL��$ODQ�&ROTXKRXQ��.HQQHWK�)UDPSWRQ��%HUQDUG�7VFKXPL��'LDQD�$JUHVW
DQG�0DULR�*DQGHOVRQDV�LQ�DGGLWLRQ�WR�$OGR�5RVVL��ZKRVH�ZRUN�LV�WKH�VXEMHFW�RI�GLVFXVVLRQ�KHUH�

�� ,�KDYH�LQ�PLQG�VRPH�RI�WKH�ZHOO�NQRZQ�SURMHFWV�RI�WKH�����V�E\�KLJK�SURÀOH�DUFKLWHFWV�LQFOXGLQJ��=DKD�+DGLG·V�9LWUD�)LUH
6WDWLRQ� ��������+HU]RJ�DQG�GH�0HXURQ·V�%DVHO�6LJQDO�%R[���������3HWHU�=XPWKRU·V�7KHUPH�9DOV� ��������)UDQN�*HKU\·V
%LOEDR� *XJJHQKHLP� �������� 'DQLHO� /LEHVNLQG·V� -HZLVK� 0XVHXP� LQ� %HUOLQ� �������� *UHJ� /\QQ·V� .RUHDQ� 3UHVE\WHULDQ
&KXUFK�LQ�1HZ�<RUN���������7KLV�OLQHDJH�H[WHQGV�WRGD\�LQ�EXLOGLQJV�VXFK�DV�5HLVHU���8PHPRWR·V�.DRKVLXQJ�3RUW�7HUPLQDO
�������DQG�+HDWKHUZLFN·V�VKRSSLQJ�FHQWUH�DW�&RDO�'URSV�<DUG��������EXW�QRZ�DOVR�LQFOXGHV�UHVLGHQWLDO�EXLOGLQJV�VXFK�DV
5DIDHO�9LxRO\·V�����3DUN�$YHQXH��������DQG�%,*·V�$5$KDXV��������

�� -HIIUH\�.LSQLV��´7RZDUG�D�1HZ�$UFKLWHFWXUHµ�>����@��LQ�$�4XHVWLRQ�RI�4XDOLWLHV��(VVD\V�LQ�$UFKLWHFWXUH��&DPEULGJH��0$�
0,7�3UHVV�� ������� ���²�����.LSQLV� FKDPSLRQV� WKH� DUFKLWHFWXUH� RI�ZKDW�1DGLU� /DKLML� ODWHU� FDOOHG� ´QHREDURTXH�µ�.LSQLV
JURXSV� WRJHWKHU�*UHJ�/\QQ� WR�)UDQN�*HKU\� DQG�GUDZV�RQ�*LOOHV�'HOHX]H·V�QRWLRQ�RI�7KH�)ROG� DV� D� SULPDU\� WKHRUHWLFDO
UHIHUHQW�� )RU� .LSQLV� D� ´QHZ� DUFKLWHFWXUHµ� ZRXOG� EH� ´VPRRWK�µ� ´DOLHQ� WR� VLWH� FRQGLWLRQVµ� DQG� SURGXFH� ´H[SUHVVLRQLVW
DUFKLWHFWXUDO�HIIHFWV�µ�$OVR�UHIHU�0LFKDHO�6SHDNV��´$IWHU�7KHRU\�µ�$UFKLWHFWXUDO�5HFRUG������QR��������������²����7RGD\·V
IUHH�PDUNHW� XUEDQLVP� LV� UHSUHVHQWHG� E\� WKH� WKRXJKW� DQG� SURMHFWV� RI� 3DWULN� 6FKXPDFKHU�� 5HIHU� KLV� ´7KH� +LVWRULFDO
3HUWLQHQFH�RI�3DUDPHWULFLVP�DQG�WKH�3URVSHFW�RI�D�)UHH�0DUNHW�8UEDQ�2UGHU�µ� LQ�7KH�3ROLWLFV�RI�3DUDPHWULFLVP��'LJLWDO
7HFKQRORJLHV�LQ�$UFKLWHFWXUH��HG��0DWWKHZ�3RROH�DQG�0DQXHO�6KYDUW]EHUJ��/RQGRQ��1HZ�<RUN��%ORRPVEXU\�����������²���

�� 1DGLU�/DKLML��´,QWURGXFWLRQ��7KH�&ULWLFDO�3URMHFW�DQG�WKH�3RVW�3ROLWLFDO�6XVSHQVLRQ�RI�3ROLWLFV�µ�LQ�$UFKLWHFWXUH�$JDLQVW�WKH
3RVW�3ROLWLFDO�� (VVD\V� LQ� 5HFODLPLQJ� WKH�&ULWLFDO� 3URMHFW�� HG��1DGLU� /DKLML� �/RQGRQ��5RXWOHGJH�� ������� �²��� (OVHZKHUH
/DKLML�KDV�DUJXHG�IRU�WKH�UHDUWLFXODWLRQ�RI�FULWLTXH�LQ�WKH�DUFKLWHFWXUDO�GLVFLSOLQH�WR�UHDFWLYDWH�DUFKLWHFWXUH·V�HPDQFLSDWRU\
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5RXWOHGJH��������

�� 0DXUL]LR� /D]]DUDWR�� 6LJQV� DQG� 0DFKLQHV�� &DSLWDOLVP� DQG� WKH� 3URGXFWLRQ� RI� 6XEMHFWLYLW\�� WUDQV�� -RVKXD� 'DYLG� -RUGDQ
�&DPEULGJH��0$��6HPLRWH[W�H���0,7�3UHVV���������&KULVWLDQ�0DUD]]L��&DSLWDO�DQG�/DQJXDJH��)URP�WKH�1HZ�(FRQRP\�WR
WKH�:DU�(FRQRP\��WUDQV��*UHJRU\�&RQWL��/RV�$QJHOHV��&$��6HPLRWH[W�H����������$QWRQLR�1HJUL��7KH�3RUFHODLQ�:RUNVKRS�
)RU�D�1HZ�*UDPPDU�RI�3ROLWLFV��WUDQV��1RXUD�:HGHOO��/RV�$QJHOHV��&$��6HPLRWH[W�H����������3DROR�9LUQR��$�*UDPPDU�RI
WKH�0XOWLWXGH�� )RU� DQ� $QDO\VLV� RI� &RQWHPSRUDU\� )RUPV� RI� /LIH�� WUDQV�� ,VDEHOOD� %HUWROHWWL�� -DPHV�&DVFDLWR�� DQG�$QGUHD
&DVVRQ� �/RV� $QJHOHV�� &$�� 6HPLRWH[W�H��� ������� 7KH� ELEOLRJUDSK\� RI� WKHVH� WKHRULVWV� LV� ZLGH� VR� ,� VHOHFW� RQO\� WKH�PRVW
UHOHYDQW�WR�WKH�SUHVHQW�GLVFXVVLRQ��&RQFHSWV�UHODWHG�WR�WKH�PXOWLWXGH�VXFK�DV�SUHFDULW\��LPPDWHULDO�ODERXU��WKH�FRPPRQ�DQG
ELRSROLWLFV�DUH�FRPSHOOLQJ�DUHDV�RI�WKRXJKW�DQG�UHTXLUH�PRUH�GHWDLOHG�GLVFXVVLRQ�WKDQ�WKH�VFRSH�RI�WKLV�DUWLFOH�DOORZV�
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GHPRFUDWLF�SROLWLFV�FDOOV� IRU� WKH�DUWLFXODWLRQ�RI�GLIIHUHQW� OHYHOV�RI� VWUXJJOH�VR�DV� WR�FUHDWH�D�FKDLQ�RI�HTXLYDOHQFH�DPRQJ
WKHP�µ�$UFKLWHFWXUDO� GLVFRXUVH� LV� RQH� OHYHO� RI� VWUXJJOH� DPRQJVW� RWKHUV��$OVR� UHIHU�(UQHVWR�/DFODX� DQG�&KDQWDO�0RXIIH�
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DQG�0RXIIH�DUJXH�WKH�´FKDLQ�RI�HTXLYDOHQFHµ�FUHDWHV�D�FRPPRQDOLW\�EHWZHHQ�GLIIHUHQW�VXEMHFWV��GLVFLSOLQHV��SUDFWLFHV�DQG
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0,7� 3UHVV�� ������� ��²���� 5DXQLJ� DQDO\VHV� WKHVH� FDWHJRULHV� DQG� QRWHV� WKH� FRQMXQFWLRQ� RI� FRQWUDGLFWRU\� NH\ZRUGV� WKDW
GHVFULEH� WKLV� VLWXDWLRQ�� ´.QRZOHGJH� HFRQRP\�� NQRZOHGJH� DJH�� NQRZOHGJH�EDVHG� HFRQRP\�� NQRZOHGJH� PDQDJHPHQW�
FRJQLWLYH�FDSLWDOLVP�²�WKHVH�WHUPV�IRU�WKH�FXUUHQW�VRFLDO�VLWXDWLRQ�VSHDN�YROXPHV��.QRZOHGJH�EHFRPHV�FRPPRGLW\��ZKLFK
LV�PDQXIDFWXUHG��IDEULFDWHG�DQG�WUDGHG�OLNH�PDWHULDO�FRPPRGLWLHV�µ
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$UHQGW��WUDQV��+DUU\�=RKQ��/RQGRQ��)RQWDQD�3UHVV������������²���
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��� 9LUQR��$�*UDPPDU�RI�WKH�0XOWLWXGH�����
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DW�VWDNH�LQ�SROLWLFDO�FRQÁLFW�LV�OLIH�LWVHOI��XQGHUVWRRG�DV�WKDW�VHW�RI�LPSXOVHV��GHVLUHV��DQG�QHHGV�WKDW�UXQ�WKURXJK�WKH�ERG\�RI
LQGLYLGXDOV�DQG�SRSXODWLRQV�LQ�D�IRUP�WKDW� LV� LUUHGXFLEOH�WR�WKH�GLVWLQFWLRQ�EHWZHHQ�UHV�FRJLWDQV�DQG�UHV�H[WHQVD�� UHDVRQ
DQG�IRUFH��RU�SURSHU�DQG�FRPPRQ�µ

��� $OGR�5RVVL��7KH�$UFKLWHFWXUH� RI� WKH�&LW\� >����@�� WUDQV�� E\�'LDQH�*KLUDUGR� DQG� -RDQ�2FNPDQ� �&DPEULGJH��0$��0,7
3UHVV������������

��� 5RVVL��7KH�$UFKLWHFWXUH�RI�WKH�&LW\������
��� ,ELG������
��� 7KH�TXRWH�RQ�W\SH�DV�LGHD�LV�IURP�4XDWUHPqUH��TXRWHG�E\�5RVVL��7KH�$UFKLWHFWXUH�RI�WKH�&LW\������$OVR�UHIHU�4XDWUHPqUH
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��� ,Q�´$UFKLWHFWXUH� IRU�0XVHXPVµ�5RVVL�QRWHV� WKH�FRUUHVSRQGHQFH�EHWZHHQ� WKH�DXWKRULDO�DQG�VXEMHFWLYH�GHFLVLRQ�PDGH� LQ
SURMHFW�WKLQNLQJ�DQG�WKH�SROLWLFDO�PRPHQW�LQ�DUFKLWHFWXUH��6HH�$OGR�5RVVL��´$UFKLWHFWXUH�IRU�0XVHXPVµ�>����@��LQ�$OGR
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<RUN��0,7�3UHVV���������$OGR�5RVVL��$OGR�5RVVL��3URMHFWV�DQG�'UDZLQJV������²������HG��)UDQFHVFR�0RVFKLQL��)ORUHQFH�
1HZ�<RUN��5L]]ROL���������$OGR�5RVVL��$OGR�5RVVL��'UDZLQJV�DQG�3DLQWLQJV��HG��0RUULV�$GMPL�DQG�*LRYDQQL�%HUWRORWWR
�1HZ�<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV��������

��� ,�HPSOR\�DQ�H[SDQGHG�QRWLRQ�RI�GUDZLQJ��FORVH�GUDZLQJ��ZKHUH�DUFKLWHFWXUDO�GUDZLQJ��PRQWDJH��GH�PRQWDJH�DQG�GLDJUDP
DUH�XVHG��RIWHQ�LQ�FRPELQDWLRQ��DV�DQDO\WLFDO�DQG�LQWHUSUHWLYH�WRROV�WR�JHQHUDWH�WKRXJKW�

��� 5RVVL��7KH�$UFKLWHFWXUH�RI� WKH�&LW\�� �����5RVVL�ZURWH�� ´7KH�PHPRU\�RI� WKH� FLW\�«�FRLQFLGHV�ZLWK� WKH�GHYHORSPHQW�RI
WKRXJKW��DQG�LPDJLQDWLRQ�EHFRPHV�KLVWRU\�DQG�H[SHULHQFH�µ

��� $OGR�5RVVL�� ´/D�&LWWj�$QDORJD��7DYROD� �� 7KH�$QDORJRXV�&LW\�� 3DQHO�µ�/RWXV�,QWHUQDWLRQDO� ��� �������� �²���$OVR� UHIHU
'DULR�5RGLJKLHUR��´7KH�$QDORJRXV�&LW\��7KH�0DS�µ�������KWWS���LQIRVFLHQFH�HSÁ�FK�UHFRUG��������

��� 9LUQR��:KHQ�WKH�:RUG�%HFRPHV�)OHVK�������9LUQR�ZULWHV��´7KH�HWKLFR�SROLWLFDO�FRQFHSW�RI�PXOWLWXGH�LV�URRWHG�ERWK�LQ�WKH
SULQFLSOH� RI� LQGLYLGXDWLRQ� DQG� LQ� LWV� FRQVWLWXWLYH� LQFRPSOHWHQHVV�µ� 7KLV� LGHD� FRXOG� EH� IXUWKHU� WKHRULVHG� LQ� UHODWLRQ� WR
9LUQR·V� XVH� RI� WKH� WHUP� ´RVFLOODWLRQµ� DV� D� FULWLFDO� RSHUDWLRQ� DW� NH\�PRPHQWV� LQ�:KHQ� WKH�:RUG�%HFRPHV�)OHVK� DQG�$
*UDPPDU�RI�WKH�0XOWLWXGH��)RU�UHDVRQV�RI�VSDFH�,�FDQQRW�HODERUDWH�IXUWKHU�

��� 7KH�FULWLFDO�SURMHFW�QHFHVVDULO\�GUDZV�RQ�WKH�OLQHDJH�RI�FULWLFDO�WKHRU\�EHJLQQLQJ�ZLWK�%HQMDPLQ�DQG�$GRUQR�WKURXJK�WR
)UDQNIXUW�6FKRRO�WKHRULVWV�DQG�H[WHQGLQJ�IURP�.DQW��0DU[�WKHQ�)UHXG��)RU�D�UHFHQW�UHÁHFWLRQ�RQ�FULWLFDO�WKHRU\�VHH�0DUWLQ
-D\��5HDVRQ�DIWHU�,WV�(FOLSVH��2Q�/DWH�&ULWLFDO�7KHRU\��0DGLVRQ��:,��/RQGRQ��7KH�8QLYHUVLW\�RI�:LVFRQVLQ�3UHVV��������
)RU� UHFHQW� DUFKLWHFWXUDO� FULWLFDO� WKHRU\� UHIHU� 1DGLU� /DKLML�� $GYHQWXUHV� ZLWK� WKH� 7KHRU\� RI� WKH� %DURTXH� DQG� )UHQFK
3KLORVRSK\��/RQGRQ��%ORRPVEXU\���������/DKLML��$Q�$UFKLWHFWXUH�0DQLIHVWR�

��� 7KHUH�DUH�RWKHU�DUFKLWHFWV�ZKRVH�LGHDV��SURMHFWV�DQG�ZULWLQJV�IRUP�D�EURDGHU�JHQHDORJ\�RI�DQ�DUFKLWHFWXUDO�WKHRU\�RI�WKH
PXOWLWXGH��7KH�SDUWQHUVKLS�'LDQD�$JUHVW�DQG�0DULR�*DQGHOVRQDV� LV�RQH�H[DPSOH��7KH\�IUHTXHQWO\�UHIHUHQFH�5RVVL��DQG
*DQGHOVRQDV�KDV�ZULWWHQ�RI�KLV�DLP�WR�´UDGLFDOL]Hµ�5RVVL·V�´OHVVRQV�µ�6HH�LQ�SDUWLFXODU�0DULR�*DQGHOVRQDV��;�8UEDQLVP�
$UFKLWHFWXUH�DQG�WKH�$PHULFDQ�&LW\��1HZ�<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV��������

��� *DQGHOVRQDV��´)URP�6WUXFWXUH�WR�6XEMHFW�µ�����



$FNQRZOHGJHPHQWV

,� WKDQN� /RUHQV� +ROP� IRU� KLV� JHQHURXV� FULWLTXH� RI� HDUOLHU� YHUVLRQV� RI� WKLV� SDSHU�� WKH� SHHU� UHYLHZHUV� IRU� WKHLU� LQVLJKWIXO
FRPPHQWV�DQG�8&/DQ·V�UHVHDUFK�RIÀFH�ZKLFK�IXQGHG�P\�FRQWULEXWLRQ�WR�WKH�$UFKLWHFWXUH�DQG�&ROOHFWLYH�/LIH�FRQIHUHQFH�DW
'XQGHH�ZKHUH�,�ÀUVW�GHOLYHUHG�WKLV�DUWLFOH�DV�D�WDON�

1RWHV�RQ�FRQWULEXWRU
&DPHURQ�0F(ZDQ�LV�DQ�HGXFDWRU�DQG�UHVHDUFKHU�DW�8&/DQ�,QVWLWXWH�RI�$UFKLWHFWXUH�ZKHUH�KH�OHDGV�WKH�7\SRORJLFDO�3URMHFW
VWXGLR�DQG�&ULWLFDO�1DUUDWLYHV� UHVHDUFK�JURXS��&DPHURQ� LV� D� WUXVWHH�RI� WKH�$(�)RXQGDWLRQ�DQG�KROGV�D�3K'� LQ�+LVWRU\�DQG
7KHRU\�RI�$UFKLWHFWXUH�IURP�WKH�*HGGHV�,QVWLWXWH�8QLYHUVLW\�RI�'XQGHH��+H�UHVHDUFKHV�WKH�UHODWLRQVKLS�EHWZHHQ�DUFKLWHFWXUH�
UHSUHVHQWDWLRQ�DQG�VXEMHFWLYLW\�WR�HQJDJH�WKH�FLW\�DV�D�FULWLFDO�SURMHFW��&DPHURQ·V�ZRUN�LV�SXEOLVKHG�LQ�DUT��'UDZLQJ�2Q��-$(�
/R6TXDGHUQR��0218��2XWVLGHUV� ������ 9HQLFH� %LHQQDOH�� DQG� HOVHZKHUH�� :LWK� 6DPXHO� 3HQQ� KH� HGLWHG� $FFRXQWV� �3HOLQX�
�������&DPHURQ�LV�ZULWLQJ�D�ERRN�HQWLWOHG�$QDORJLFDO�&LW\�

5HIHUHQFHV
$UHQGW��+DQQDK��������7KH�+XPDQ�&RQGLWLRQ�>����@��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�
%HQMDPLQ��:DOWHU�� ������ ´7KH�:RUN� RI� $UW� LQ� WKH� $JH� RI�0HFKDQLFDO� 5HSURGXFWLRQµ� >����@�� ,Q� ,OOXPLQDWLRQV�� HGLWHG� E\

+DQQDK�$UHQGW��WUDQVODWHG�E\�+DUU\�=RKQ�����²����/RQGRQ��)RQWDQD�3UHVV�
'XUDQG�� -HDQ�1LFRODV�/RXLV�� ������ 3UpFLV� RI� WKH� /HFWXUHV� RQ� $UFKLWHFWXUH�� :LWK� *UDSKLF� 3RUWLRQV� RI� WKH� /HFWXUHV� RQ

$UFKLWHFWXUH�>����²����@��WUDQVODWHG�E\�'DYLG�%ULWW��/RV�$QJHOHV��&$��*HWW\�5HVHDUFK�,QVWLWXWH�
(VSRVLWR�� 5REHUWR�� ������ /LYLQJ� 7KRXJKW�� 7KH� 2ULJLQV� DQG� $FWXDOLW\� RI� ,WDOLDQ� 3KLORVRSK\� >����@�� WUDQVODWHG� E\� =DNL\D

+DQDÀ��6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV�
*DQGHOVRQDV��0DULR��������´)URP�6WUXFWXUH�WR�6XEMHFW��7KH�)RUPDWLRQ�RI�DQ�$UFKLWHFWXUDO�/DQJXDJHµ�>����@��,Q�2SSRVLWLRQV

5HDGHU��6HOHFWHG�5HDGLQJV�IURP�D�-RXUQDO�IRU�,GHDV�DQG�&ULWLFLVP�LQ�$UFKLWHFWXUH�����²�����HGLWHG�E\�.��0LFKDHO�+D\V�
���²�����1HZ�<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV�

*DQGHOVRQDV��0DULR��������;�8UEDQLVP��$UFKLWHFWXUH�DQG�WKH�$PHULFDQ�&LW\��1HZ�<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV�
+D\V��.��0LFKDHO��������´&ULWLFDO�$UFKLWHFWXUH��%HWZHHQ�&XOWXUH�DQG�)RUP�µ�3HUVSHFWD�������²���
+D\V��.��0LFKDHO��������$UFKLWHFWXUH·V�'HVLUH��5HDGLQJ�WKH�/DWH�$YDQW�*DUGH��&DPEULGJH��0$��0,7�3UHVV�
-D\��0DUWLQ��������5HDVRQ�DIWHU� ,WV�(FOLSVH��2Q�/DWH�&ULWLFDO�7KHRU\��0DGLVRQ��:,��/RQGRQ��7KH�8QLYHUVLW\�RI�:LVFRQVLQ

3UHVV�
.LSQLV�� -HIIUH\�� ������ ´7RZDUG� D�1HZ�$UFKLWHFWXUHµ� >����@�� ,Q�$�4XHVWLRQ� RI�4XDOLWLHV��(VVD\V� LQ�$UFKLWHFWXUH�� ���²����

&DPEULGJH��0$��0,7�3UHVV�
/DFODX��(UQHVWR��DQG�&KDQWDO�0RXIIH��������+HJHPRQ\�DQG�6RFLDOLVW�6WUDWHJ\��7RZDUGV�D�5DGLFDO�'HPRFUDWLF�3ROLWLFV�>����@�

/RQGRQ��9HUVR�
/DKLML��1DGLU��������´,QWURGXFWLRQ��7KH�&ULWLFDO�3URMHFW�DQG�WKH�3RVW�3ROLWLFDO�6XVSHQVLRQ�RI�3ROLWLFV�µ�,Q�$UFKLWHFWXUH�$JDLQVW

WKH�3RVW�3ROLWLFDO��(VVD\V�LQ�5HFODLPLQJ�WKH�&ULWLFDO�3URMHFW��HGLWHG�E\�1DGLU�/DKLML���²���/RQGRQ��5RXWOHGJH�
/DKLML��1DGLU��������$GYHQWXUHV�ZLWK�WKH�7KHRU\�RI�WKH�%DURTXH�DQG�)UHQFK�3KLORVRSK\��/RQGRQ��%ORRPVEXU\�
/DKLML�� 1DGLU�� ������$Q� $UFKLWHFWXUH� 0DQLIHVWR�� &ULWLFDO� 5HDVRQ� DQG� 7KHRULHV� RI� D� )DLOHG� 3UDFWLFH�� /RQGRQ�� 1HZ� <RUN�

5RXWOHGJH�
/D]]DUDWR��0DXUL]LR��������6LJQV�DQG�0DFKLQHV��&DSLWDOLVP�DQG� WKH�3URGXFWLRQ�RI�6XEMHFWLYLW\�� WUDQVODWHG�E\�-RVKXD�'DYLG

-RUGDQ��&DPEULGJH��0$��6HPLRWH[W�H���0,7�3UHVV�
0DUD]]L��&KULVWLDQ��������&DSLWDO�DQG�/DQJXDJH��)URP�WKH�1HZ�(FRQRP\�WR�WKH�:DU�(FRQRP\�>����@��WUDQVODWHG�E\�*UHJRU\

&RQWL��/RV�$QJHOHV��&$��6HPLRWH[W�H��
0RXIIH��&KDQWDO��������$JRQLVWLFV��7KLQNLQJ�WKH�:RUOG�3ROLWLFDOO\��/RQGRQ��9HUVR�
1HJUL��$QWRQLR��������7KH�3RUFHODLQ�:RUNVKRS��)RU�D�1HZ�*UDPPDU�RI�3ROLWLFV��WUDQVODWHG�E\�1RXUD�:HGHOO��/RV�$QJHOHV�

&$��6HPLRWH[W�H��
4XDWUHPqUH�GH�4XLQF\��$QWRLQH�&KU\VRVW{PH��������4XDWUHPqUH�'H�4XLQF\·V�+LVWRULFDO�'LFWLRQDU\�RI�$UFKLWHFWXUH��7KH�7UXH�

WKH�)LFWLYH�DQG�WKH�5HDO��WUDQVODWHG�E\�6DPLU�<RXQqV��/RQGRQ��3DSDGDNLV�3XEOLVKHU�
5DXQLJ�� *HUDOG�� ������ )DFWRULHV� RI� .QRZOHGJH� ,QGXVWULHV� RI� &UHDWLYLW\�� WUDQVODWHG� E\� $LOHHQ� 'HULHJ�� /RV� $QJHOHV�� &$��

&DPEULGJH��0$��0,7�3UHVV�
5RGLJKLHUR��'DULR��������´7KH�$QDORJRXV�&LW\��7KH�0DS�µ�KWWS���LQIRVFLHQFH�HSÁ�FK�UHFRUG��������
5RVVL��$OGR��������´/D�&LWWj�$QDORJD��7DYROD�7KH�$QDORJRXV�&LW\��3DQHO�µ�/RWXV�,QWHUQDWLRQDO������²��
5RVVL��$OGR��������$OGR�5RVVL�LQ�$PHULFD������²������HGLWHG�E\�3HWHU�(LVHQPDQ��,$86�1HZ�<RUN��0,7�3UHVV�
5RVVL�� $OGR�� ������$OGR� 5RVVL�� 3URMHFWV� DQG�'UDZLQJV�� ����²������ HGLWHG� E\� )UDQFHVFR�0RVFKLQL�� )ORUHQFH�� 1HZ� <RUN�

5L]]ROL�



5RVVL��$OGR��������7KH�$UFKLWHFWXUH�RI�WKH�&LW\�>����@��WUDQVODWHG�E\�'LDQH�*KLUDUGR�DQG�-RDQ�2FNPDQ��&DPEULGJH��0$��0,7
3UHVV�

5RVVL�� $OGR�� ������ ´$UFKLWHFWXUH� IRU� 0XVHXPVµ� >����@�� ,Q� $OGR� 5RVVL�� 6HOHFWHG� :ULWLQJV� DQG� 3URMHFWV�� HGLWHG� E\� -RKQ
2·5HJDQ��WUDQVODWHG�E\�/XLJL�%HOWUDQGL����²����/RQGRQ��$UFKLWHFWXUDO�'HVLJQ�

5RVVL�� $OGR�� ������ $OGR� 5RVVL�� 'UDZLQJV� DQG� 3DLQWLQJV�� HGLWHG� E\� 0RUULV� $GMPL� DQG� *LRYDQQL� %HUWRORWWR�� 1HZ� <RUN�
3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV�

5RVVL��$OGR��������$OGR�5RVVL��'UDZLQJV��HGLWHG�E\�*HUPDQR�&HODQW��0LODQ��6NLUD�
6FKXPDFKHU��3DWULN��������´7KH�+LVWRULFDO�3HUWLQHQFH�RI�3DUDPHWULFLVP�DQG�WKH�3URVSHFW�RI�D�)UHH�0DUNHW�8UEDQ�2UGHU�µ�,Q

7KH�3ROLWLFV�RI�3DUDPHWULFLVP��'LJLWDO�7HFKQRORJLHV�LQ�$UFKLWHFWXUH��HGLWHG�E\�0DWWKHZ�3RROH�DQG�0DQXHO�6KYDUW]EHUJ�
��²����/RQGRQ��1HZ�<RUN��%ORRPVEXU\�

6SHDNV��0LFKDHO��������´$IWHU�7KHRU\�µ�$UFKLWHFWXUDO�5HFRUG������������²���
7DIXUL��0DQIUHGR��������´/·$UFKLWHFWXUH�'DQV�/H�%RXGRLU��7KH�/DQJXDJH�RI�&ULWLFLVP�DQG�WKH�&ULWLFLVP�RI�/DQJXDJHµ�>����@�

,Q�2SSRVLWLRQV�5HDGHU��6HOHFWHG�5HDGLQJV�IURP�D�-RXUQDO�IRU�,GHDV�DQG�&ULWLFLVP�LQ�$UFKLWHFWXUH�����²������HGLWHG�E\
.��0LFKDHO�+D\V��WUDQVODWHG�E\�9LFWRU�&DOLDQGUR�����²�����1HZ�<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV�

7RVFDQR��$OEHUWR��������´7KH�2SHQ�6HFUHW�RI�5HDO�$EVWUDFWLRQ�µ�5HWKLQNLQJ�0DU[LVP������������²���
9LOODUL�� 6HUJLR�� ������ -�1�/�� 'XUDQG� ����²������ $UW� DQG� 6FLHQFH� RI� $UFKLWHFWXUH�� WUDQVODWHG� E\� (OL� *RWWOLHE�� 1HZ� <RUN�

5L]]ROL�
9LUQR��3DROR��������$�*UDPPDU� RI� WKH�0XOWLWXGH��)RU� DQ�$QDO\VLV� RI�&RQWHPSRUDU\�)RUPV� RI� /LIH�� WUDQVODWHG� E\� ,VDEHOOD

%HUWROHWWL��-DPHV�&DVFDLWR��DQG�$QGUHD�&DVVRQ��/RV�$QJHOHV��&$��6HPLRWH[W�H��
9LUQR�� 3DROR�� ������ ´7KUHH� 5HPDUNV� 5HJDUGLQJ� WKH� 0XOWLWXGH·V� 6XEMHFWLYLW\� DQG� ,WV� $HVWKHWLF� &RPSRQHQW�µ� ,Q� 8QGHU

3UHVVXUH��3LFWXUHV��6XEMHFWV��DQG� WKH�1HZ�6SLULW�RI�&DSLWDOLVP�� HGLWHG�E\�'DQLHO�%LUQEDXP�DQG� ,VDEHOOH�*UDZ����²���
%HUOLQ��6WHUQEHUJ�3UHVV�

9LUQR��3DROR��������:KHQ�WKH�:RUG�%HFRPHV�)OHVK��/DQJXDJH�DQG�+XPDQ�1DWXUH�>����@��WUDQVODWHG�E\�*LXVHSSLQD�0HFFKLD�
6RXWK�3DVDGHQD��&$��6HPLRWH[W�H��

9LUQR��3DROR��������$Q�(VVD\�RQ�1HJDWLRQ��)RU�D�/LQJXLVWLF�$QWKURSRORJ\� >����@�� WUDQVODWHG�E\�/RUHQ]R�&KLHVD��&DOFXWWD�
6HDJXOO�%RRNV�


