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7KURXJKRXW�KLV�ORQJ�DQG�GLVWLQJXLVKHG�FDUHHU��GXULQJ�ZKLFK�KH�ZDV�GHHSO\
LQYROYHG�LQ�DUFKLWHFWXUDO�FRQVHUYDWLRQ��WKH�DUFKLWHFW�$QGUHD�%UXQR
�����ť������FXOWLYDWHG�DQ�XQFRQYHQWLRQDO�GLDORJXH�ZLWK�EXLOW�KHULWDJH�
FRPELQLQJ�FDUHIXO�SUHVHUYDWLRQ�ZLWK�D�GHOLEHUDWH�DQG�IXQFWLRQDO�UHSRVVHVVLRQ
RI�LW��+H�GHYHORSHG�DQ�DSSURDFK�LQ�ZKLFK�WUDQVIRUPDWLRQ�ZDV�HVVHQWLDO�IRU�WKH
VXUYLYDO�RI�KLVWRULFDO�VWUXFWXUHV��UDWKHU�WKDQ�D�WKUHDW�WR�WKHLU�LQWHJULW\ ��)URP
WKH�����V�KLV�ODVWLQJ�FROODERUDWLRQV�ZLWK�81(6&2��WRRN�KLP�WR�VLWHV�DFURVV�WKH
0HGLWHUUDQHDQ��WKH�0LGGOH�(DVW�DQG�&HQWUDO�$VLD��ZLWK�$IJKDQLVWDQ�DW�WKH
FHQWHU��)RU�PRUH�WKDQ�ILYH�GHFDGHV��%UXQR�FDUULHG�RXW�VXUYH\V��FRQVHUYDWLRQ
SURMHFWV�DQG�DGYLVRU\�PLVVLRQV�DW�ODQGPDUNV�VXFK�DV�WKH�%XGGKDV�RI�%DPL\DQ�
WKH�0LQDUHW�RI�-DP�DQG�WKH�&LWDGHO�RI�+HUDW��7KHVH�LQWHUYHQWLRQV�XQIROGHG�LQ
FRQWH[WV�RI�SROLWLFDO�LQVWDELOLW\��FRQIOLFWV�DQG�LFRQRFODVWLF�YLROHQFH��ZKHUH�WKH
SURWHFWLRQ�RI�PRQXPHQWV�LV�LQVHSDUDEOH�IURP�EURDGHU�TXHVWLRQV�RI�VRFLDO
UHVLOLHQFH�DQG�FXOWXUDO�ULJKWV �

�

�

,Q�������WKH�H[WHQVLYH�GRFXPHQWDWLRQ�SURGXFHG�RYHU�WKLV�WUDMHFWRU\���LQFOXGLQJ
GUDZLQJV��VNHWFKERRNV��SKRWRJUDSKV��WHFKQLFDO�UHSRUWV���ZDV�GRQDWHG�E\�WKH
DUFKLWHFW�WR�WKH�8QLYHUVLW¢�,XDY�GL�9HQH]LD��ZKHUH�LW�LV�QRZ�SUHVHUYHG�DQG
PDGH�DFFHVVLEOH�DV�WKH�$QGUHD�%UXQR�)XQG�ZLWKLQ�WKH�$UFKLYLR�3URJHWWL�
$PRQJ�LWV�VHFWLRQV��WKH�PDWHULDOV�GHGLFDWHG�WR�$IJKDQLVWDQ��ODUJHO\�GLJLWLVHG�
VWDQG�RXW�IRU�LWV�EUHDGWK�DQG�FRKHUHQFH��WUDFLQJ�%UXQRŨV�ORQJ�WHUP
UHODWLRQVKLS�ZLWK�D�FRXQWU\�UHSHDWHGO\�DIIHFWHG�E\�ZDUV�DQG�JHRSROLWLFDO
WHQVLRQV��7KH�IROORZLQJ�SDUDJUDSKV�KLJKOLJKW�WZR�FRPSOHPHQWDU\�WRROV�WKDW
DFFRPSDQLHG�WKH�DUFKLWHFW�RQ�HDFK�PLVVLRQ��KLV�WUDYHO�VNHWFKERRNV�DQG
FDPHUDV��)URP�WKH�����V�RQZDUGV��$QGUHD�%UXQR�WUDYHOOHG�ZLWK�D�QRWHERRN�LQ
RQH�KDQG�DQG�D�FDPHUD�LQ�WKH�RWKHU��XVLQJ�GUDZLQJ�DQG�SKRWRJUDSK\�DV
LQWHUWZLQHG�ZD\V�RI�XQGHUVWDQGLQJ�DQG�HQJDJLQJ�ZLWK�KHULWDJH�LQ�SHULRGV�RI
FRQIOLFW�DQG�LQVWDELOLW\�
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$FURVV�KLV�ORQJ�OLIH��%UXQR�FRQVLGHUHG�GUDZLQJ�ERWK�DV�D�GDLO\�SUDFWLFH�DQG�D
IXQGDPHQWDO�LQVWUXPHQW�RI�KLV�SURIHVVLRQ��)URP�KLV�HDUO\�\HDUV�DW�WKH�)DFXOW\
RI�$UFKLWHFWXUH�RI�WKH�3ROLWHFQLFR�GL�7RULQR�LQ�WKH�����V�WR�KLV�PRVW�UHFHQW
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ZRUNV��KH�PHWLFXORXVO\�SUHVHUYHG�DQ�H[WHQVLYH�FROOHFWLRQ�RI�GUDZLQJV��7KLV
FRUSXV�LQFOXGHV�VNHWFKHV��DFDGHPLF�GHVLJQ�H[HUFLVHV��YLHZV�RI�7XULQ��GLDU\
SDJHV��WUDYHO�QRWHV�DQG�PXFK�PRUH��$W�LWV�FRUH�DUH�WKH�VPDOO�SRFNHW
VNHWFKERRNV��VRUWHG�E\�\HDU�DQG�WRSLF��WKDW�DFFRPSDQLHG�KLP�RQ�KLV�WUDYHOV
DURXQG�WKH�ZRUOG��7KHVH�PRGHVW�REMHFWV��VRPHWLPHV�ZRUQ�E\�XVH��FRQWDLQ�D
YDVW�DQG�VXUSULVLQJO\�FRKHUHQW�SURGXFWLRQ��VXUYH\V��WHFKQLFDO�QRWHV��EXW�DOVR
LPDJHV�WKDW�JR�EH\RQG�VLPSOH�GRFXPHQWDWLRQ�DQG�VHDUFK�IRU�ZKDW�OLHV�EH\RQG
WKH�YLVLEOH�
,W�ZDV�LQ�$IJKDQLVWDQ��ZKHUH�%UXQR�ILUVW�DUULYHG�LQ�������DFFRPSDQ\LQJ
*LXVHSSH�7XFFL�DQG�WKH�,60(2�PLVVLRQV ��WKDW�WKLV�SUDFWLFH�RI�ILOOLQJ
VNHWFKERRNV�IRXQG�LWV�IXOO�H[SUHVVLRQ��$FFXVWRPHG�WR�GUDZLQJ�7XULQ��PRYLQJ
EHWZHHQ�VWURQJO\�H[SUHVVLYH�DFFHQWV�DQG�WKH�SUHFLVLRQ�OHDUQHG�LQ�0DULR
3DVVDQWLŨV�RSHQ�DLU�OHVVRQV��KH�VXGGHQO\�IRXQG�KLPVHOI�LPPHUVHG�LQ�D�FRQWH[W
GLIIHUHQW�LQ�VFDOH��IRUP�DQG�FXOWXUH��'UDZLQJ�WKXV�EHFDPH�D�PHDQV�WR�RULHQW
RQHVHOI��WR�XQGHUVWDQG��WR�PHDVXUH��WKH�VKHHWV�GHGLFDWHG�WR�WKH�VXUYH\�RI
PRQXPHQWV�UHYHDO�D�ULJRURXV�OLQH��GHQVH�ZLWK�QRWHV�DQG�FRPSDULVRQV��DQG
VKRZ�KRZ�WKH�JUDSKLF�JHVWXUH�RIWHQ�DQWLFLSDWH�WKH�SURMHFW��VKDSLQJ�DQG
TXHVWLRQLQJ�LW�

�

7KH�$IJKDQ�VNHWFKERRNV�XQIROG�D�VHULHV�RI�XQXVXDO�SHUVSHFWLYHV��XQH[SHFWHG
YLHZSRLQWV��DQG�YLVXDO�PRQWDJHV�LQWHUDFWLQJ�DFURVV�GLIIHUHQW�SODQHV��,Q�D�VHULHV
RI�YLGHR�LQWHUYLHZV�IRFXVHG�RQ�KLV�GUDZLQJV ��FRQGXFWHG�GXULQJ�WKH
SUHSDUDWLRQ�RI�D�ERRN�RQ�KLV�GUDZLQJV ��%UXQR�VSHDNV�RI�WKH�QHHG�WR�JR
ŪEH\RQG�ERXQGDULHVū��3KRWRJUDSK\��KH�H[SODLQV��FDSWXUHV�WKH�GLPHQVLRQDO
OLPLW�RI�D�VXUIDFH��ZKHUHDV�GUDZLQJ�LQVWHDG�DOORZV�YLHZHUV�WR�SHUFHLYH�ŪEHKLQG�
DERYH��EHORZū��DV�LI�LW�ZHUH�D�VXFFHVVLRQ�RI�LPDJHV�WDNHQ�IURP�XQUHDFKDEOH
SRLQWV��2YHU�IRUW\�\HDUV��%UXQR�UHFRUGHG�QRW�RQO\�ZKDW�KH�VDZ��EXW�DOVR�ZKDW
KH�IHDUHG�DQG�KRSHG�IRU��WKH�IUDJLOLW\�RI�PRQXPHQWV��WKH�GHVWUXFWLRQV�RI�ZDU�
DQG�WKH�XQFHUWDLQWLHV�VXUURXQGLQJ�HDFK�LQWHUYHQWLRQ��'UDZLQJ�EHFRPHV�D
UHSRVLWRU\�WR�ZKLFK�KH�FRXOG�UHWXUQ�RYHU�WLPH��D�SHUVRQDO�DUFKLYH�JDWKHULQJ
WHVWLPRQLHV��LQWXLWLRQV�DQG�UHFRQVLGHUDWLRQV��+H�QHYHU�VSRNH�RI�VNHWFKHV��EXW
RI�GUDZLQJV�DQGbGL�VRJQL�>VRJQL�PHDQV�GUHDPV�LQ�,WDOLDQ@��HDFK�RQH�ŪXQLTXH�DQG
UHSHDWDEOH��DOZD\V�DXWKHQWLFū�

�
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)XOO\�DZDUH�RI�WKH�YDOXH�RI�WKLV�KHULWDJH��%UXQR�GHYRWHG�FRQVLGHUDEOH�FDUH�WR
LWV�DUFKLYLQJ��%URZVLQJ�WKH�FROOHFWLRQV�KH�SHUVRQDOO\�RUJDQLVHG��WKH�VHTXHQWLDO
ORJLF�RI�PDQ\�GUDZLQJV�EHFRPHV�HYLGHQW��D�VXEMHFW�UHFXUV��VKLIWV��DQG�LV
H[SORUHG�IURP�GLIIHUHQW�DQJOHV��WUDFLQJ�WKH�GHYHORSPHQW�RI�WKRXJKW��7KLV�LV
HYLGHQW�LQ�KLV�HQFRXQWHU�ZLWK�WKH�JUHDW�%XGGKD�RI�%DPL\DQ�LQ�WKH�����V��LQ�WKH
YLHZV�RI�WKH�0LQDUHW�RI�-DP�IURP�WKH�VDPH�SHULRG��DQG�LQ�VFHQHV�RI�GDLO\�OLIH
REVHUYHG�LQ�D�FRXQWU\�XQGHUJRLQJ�UDGLFDO�WUDQVIRUPDWLRQV��IURP�6RYLHW
RFFXSDWLRQ�WR�$PHULFDQ�LQWHUYHQWLRQ��+LV�XVH�RI�FRORXU�LV�HTXDOO\�VSDULQJ�DQG
LQWHQWLRQDO��ZKLOH�ZRUGV���VKRUW�QRWHV�DQG�PDUJLQDO�WKRXJKWV���UHPDLQ�D
FRQVWDQW�SUHVHQFH��FRPSOHWLQJ�WKH�LPDJH�
:KHQ�%UXQR�UHWXUQHG�WR�$IJKDQLVWDQ�LQ�������IROORZLQJ�WKH�GHVWUXFWLRQ�RI�WKH
%XGGKDV��WKH�VNHWFKERRNV�UHJLVWHUHG�D�GLIIHUHQW�WRQH��PRUH�SRHWLF�DQG
VXVSHQGHG��)DFLQJ�WKH�0LQDUHW�RI�-DP��RQFH�DJDLQ�XQGHU�WKUHDW��KLV�QRWHV
LQWHUWZLQH�ZLWK�UHIOHFWLRQV�RQ�WKH�GXUDWLRQ�DQG�IUDJLOLW\�RI�D�PRQXPHQW�WKDW�
DV�KH�ZURWH�LQ�D�VNHWFK��ŪPD\�QHYHU�HQG��PD\�KDYH�QR�EHJLQQLQJū��+LV�GUDZLQJV
UHYHDO�WKH�VWUHQJWK�RI�D�OLQH�VKDSHG�E\�WKH�VHQVLELOLWLHV�RI�DQ�DUFKLWHFW�DQG�D
GUHDPHU��JXLGHG�E\�DQ�HWKLFDO�LPSXOVH�UHILQHG�WKURXJK�D�ORQJ��WKRXJKWIXO
ZDQGHULQJ�
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:LWKLQ�WKH�$QGUHD�%UXQR�)XQG��WKH�$IJKDQ�PDWHULDOV�LQFOXGH�D�GHQVH
SKRWRJUDSKLF�FRUSXV�FRPSULVLQJ�VHYHUDO�KXQGUHG�LPDJHV�SURGXFHG�EHWZHHQ
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WKH�HDUO\�����V�DQG�WKH�����V��:KLOH�WKH�QRWHERRNV�UHFRUG�LPSUHVVLRQV�
FRQVWUXFWLYH�GHWDLOV�DQG�UDSLG�QRWHV��WKH�SKRWRJUDSKV�FDSWXUH�VLWXDWLRQV�LQ
WKHLU�VSDWLDO�DQG�PDWHULDO�FRPSOH[LW\��WKH�HQFRXQWHU�EHWZHHQ�PRQXPHQWV�DQG
ODQGVFDSH��WKH�FRQGLWLRQ�RI�GHFRUDWHG�VXUIDFHV��WKH�RUJDQLVDWLRQ�RI�EXLOGLQJ
VLWHV��WKH�JHVWXUHV�RI�FUDIWVPHQ�DQG�WKH�HYHU\GD\�OLIH�RI�FRPPXQLWLHV�PDUNHG
E\�FRQIOLFW��)RU�WKLV�VHOHFWLRQ��WKH�IRFXV�KDV�EHHQ�SODFHG�RQ�SKRWRJUDSKV�IURP
WKH�����V��ZKLFK�DUH�RI�SDUWLFXODU�GHSWK�DQG�DUH�RIWHQ�GHGLFDWHG�WR
PRQXPHQWV�WKDW�QR�ORQJHU�H[LVW�DV�D�UHVXOW�RI�LFRQRFODVWLF�GHVWUXFWLRQ��VXFK�DV
WKH�%DPL\DQ�VWDWXHV�GHPROLVKHG�E\�7DOLEDQ�DWWDFNV�LQ�������,Q�WKRVH�\HDUV
%UXQR�XVHG�D�5ROOHLIOH[�FDPHUD��ODWHU�UHSODFHG�E\�D�+DVVHOEODG��ERWK�SURGXFLQJ
VTXDUH�IRUPDW�LPDJHV��2QFH�EDFN�LQ�KLV�VWXGLR��WKHVH�PDWHULDOV�EHFDPH�WKH
EDVLV�IRU�WHFKQLFDO�GUDZLQJV�DQG�SURMHFWV�RI�UHVWRUDWLRQ��FRQVROLGDWLRQ�RU
UHFRQVWUXFWLRQ�
$�ILUVW�JURXS�RI�VKRWV�LV�GHYRWHG�WR�WKH�UHODWLRQVKLS�EHWZHHQ�DUFKLWHFWXUH�DQG
WHUULWRU\��)RU�H[DPSOH��WKH�VHTXHQFHV�RQ�WKH�%XGGKDV�RI�%DPL\DQ�DQG�WKH
0LQDUHW�RI�-DP�VKRZ�KRZ�%UXQR�FRQVWUXFWV�YLHZSRLQWV�WKDW�VLWXDWH�WKH
PRQXPHQW�ZLWKLQ�D�ZLGHU�ODQGVFDSH��'LVWDQW�VKRWV�IUDPH�WKH�VLWHV�ZLWKLQ�WKH
PRUSKRORJ\�RI�WKH�YDOOH\�RU�WKH�ULYHU��FORVHU�YLHZV�SURJUHVVLYHO\�LVRODWH�WKH
DUFKLWHFWXUDO�ERGLHV��XQWLO�RQO\�WKH�URFN�IDFH�RU�WKH�F\OLQGULFDO�VKDIW�RI�WKH
PLQDUHW�RFFXS\�WKH�VTXDUH�IUDPH��7KH�SDVVDJH�IURP�SDQRUDPDV�WR�GHWDLOV
UHYHDOV�DQ�RSHUDWLRQDO�XVH�RI�SKRWRJUDSK\�DV�D�WRRO�IRU�UHDGLQJ�VFDOHV�
KLHUDUFKLHV�DQG�YXOQHUDELOLWLHV��(TXDOO\�LPSRUWDQW�LV�WKH�VHULHV�IRFXVHG�RQ
VXUIDFHV�DQG�PDWHULDOV��%UXQR�GRFXPHQWV�WKH�WH[WXUHV�RI�$IJKDQ�PRQXPHQWV�
LQFLVHG�EULFNZRUN��JOD]HG�WLOHV��FDUYHG�URFN��0DQ\�SKRWRJUDSKV�FRQFHQWUDWH
RQ�]RQHV�RI�ORVV��IUDFWXUHV�LQ�WKH�GHFRUDWLYH�VNLQ��GHWDFKPHQWV�EHWZHHQ�IDFLQJ
DQG�VWUXFWXUDO�FRUH��7KHVH�LPDJHV�EHFRPH�ZRUNLQJ�GRFXPHQWV�WKDW�VXSSRUW
WKH�GLDJQRVLV�RI�GHFD\��WKH�PDSSLQJ�RI�ODFXQDH�DQG��ODWHU��WKH�GHVLJQ�RI
UHLQWHJUDWLRQ�VWUDWHJLHV�EDVHG�RQ�FRPSDWLELOLW\�DQG�GLVWLQJXLVKDELOLW\�
$QRWKHU�QXFOHXV�FRQFHUQV�FRQVWUXFWLRQ�VLWHV�DQG�ORFDO�ODERXU��7KH
GRFXPHQWDWLRQ�RI�WKH�UHVWRUDWLRQ�RI�WKH�7LPXULG�PDXVROHXP�RI�$EGXU�5D]]DT
LQ�*KD]QL�IROORZV�WKH�VWDJHV�RI�WKH�ZRUN��VKRULQJ��XQGHUSLQQLQJ�RI
IRXQGDWLRQV��UHFRQVWUXFWLRQ�RI�FROODSVHG�YDXOWV�DQG�ZDOOV��FOHDQLQJ�RI
LQWHULRUV��DQG�WKH�LQVWDOODWLRQ�RI�D�VPDOO�DUFKDHRORJLFDO�PXVHXP��7KH�LPDJHV
XQGHUOLQH�WKH�UROH�RI�$IJKDQ�ZRUNHUV��SRUWUD\HG�ZKLOH�KDQGOLQJ�EULFNV�DQG
PRUWDU��FKHFNLQJ�QHZ�PDVRQU\�ZLWK�SOXPE�OLQHV��RU�DVVHPEOLQJ�VWHHO�DQG�JODVV
GLVSOD\�FDVHV��3KRWRJUDSK\�WKXV�UHFRUGV�QRW�RQO\�WKH�WUDQVIRUPDWLRQV�RI�WKH
PRQXPHQW��EXW�DOVR�WKH�FROODERUDWLYH�GLPHQVLRQ�RI�WKH�FKDQWLHU�
(VSHFLDOO\�DIWHU�WKH�7DOLEDQ�GHVWUXFWLRQV��WKHVH�SKRWRJUDSKV�QRZ�DVVXPH�WKH
UROH�RI�YLVXDO�WHVWLPRQ\��UHFRQVWUXFWLQJ�WKH�DUF�WKDW�SUHFHGHV�DQG�IROORZV�WKH
ORVV��LPDJHV�RI�WKH�VWDWXHV�VWLOO�VWDQGLQJ��SKRWRJUDSKV�WDNHQ�GXULQJ�WKH
GHPROLWLRQ��YLHZV�RI�WKH�HPSW\�QLFKHV�DQG�WKH�SXOYHULVHG�URFN��:LWKLQ�WKH
DUFKLYH��WKH�VDPH�LPDJHV�EHDU�ZLWQHVV�WR�%UXQRŨV�HWKLFDO�SRVLWLRQ�DJDLQVW
OLWHUDO�UHFRQVWUXFWLRQ�DQG�LQ�IDYRXU�RI�UHYHUVLEOH��FRQWHPSRUDU\�GHYLFHV�WR
HYRNH�WKH�DEVHQW�VWDWXHV��6HHQ�IURP�WRGD\ŨV�SHUVSHFWLYH��WKH�$IJKDQ
SKRWRJUDSKV�RI�WKH�$QGUHD�%UXQR�)XQG�DUH�QR�ORQJHU�RQO\�RSHUDWLRQDO
GRFXPHQWV��EXW�DUFKLYDO�REMHFWV�WKDW�PDNH�LW�SRVVLEOH�WR�UHWUDFH�WKH
LQWHUVHFWLRQ�EHWZHHQ�DUFKLWHFWXUH�DQG�FRQIOLFW��7KH\�UHYHDO�KRZ�WKH�FDPHUD
DFFRPSDQLHG��LQ�SDUDOOHO�ZLWK�WKH�VNHWFKERRN��D�SUDFWLFH�RI�FRQVHUYDWLRQ
EDVHG�RQ�FORVH�UHDGLQJ�RI�SODFHV�DQG�V\VWHPDWLF�GRFXPHQWDWLRQ�RI�FKDQJH��,Q
WKH�FRQWH[W�RI�D�FRXQWU\�UHSHDWHGO\�GHYDVWDWHG�E\�ZDU��WKHVH�LPDJHV�KHOS�WR
UHFRPSRVH�D�YLVXDO�PHPRU\�WKDW�LV�DW�RQFH�SURIHVVLRQDO�DQG�SHUVRQDO ��
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$��%UXQR��6FHQHV�IURP�.DEXO��DQG�IURP�WKH�FRQVWUXFWLRQ�VLWH�RI�WKH�0LQDUHW�RI�-DP�
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$QGUHD�%UXQR�&ROOHFWLRQ�
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$��%UXQR��)OLJKW�RYHU�WKH�%DPL\DQ�9DOOH\��,Q�WKH�EDFNJURXQG��WKH�FOLII�RI�WKH�%XGGKDV�
FD�����������

$��%UXQR��6KRW�GRFXPHQWLQJ�RQH�RI�WKH�%DPL\DQ�VWDWXHV�DQG�LWV�VXUURXQGLQJ
ODQGVFDSH��EHIRUH�LWV�GHVWUXFWLRQ�LQ�������FD�����������

$��%UXQR��7KH�0LQDUHW�RI�-DP��7KH�XSZDUG�YLHZ�KLJKOLJKWV�ERWK�WKH�FRPSOH[LW\�RI�WKH
GHFRUDWLYH�VFKHPH�DQG�WKH�FULWLFDO�VWDWH�RI�FRQVHUYDWLRQ�RI�WKH�PRQXPHQW��FD�
����ų����

$��%UXQR��0DXVROHXP�RI�$EGXU�5D]]DT�LQ�*KD]QL��:RUNHUV�FDUU\�RXW�LQWHJUDWLRQV�RI
GHFD\HG�PDVRQU\�XVLQJ�QHZ�EULFNV��JXLGHG�E\�SOXPE�OLQHV��FD�����������
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>�@�)RU�D�PRUH�LQ�GHSWK�XQGHUVWDQGLQJ�RI�$QGUHD�%UXQRŷV�ZRUN��WKH�IROORZLQJ�SXEOLFDWLRQV�DUH�SDUWLFXODUO\�UHFRPPHQGHG��'L�*LXGD��*XVHSSH�0���'XOLR��5REHUWR��DQG�)DELR�0DULQR�
������$QGUHD�%UXQR��RSHUH�H�SURJHWWL��������������0LODQR��(OHFWD��'DQHVL��*LRUJLR��������,Ob3URJHWWR�GHO�OLPLWH��7HPSR��PDWHULD�H�PRQXPHQWR�QHOOŨRSHUD�GL�$QGUHD�%UXQR��7UHYLVR�
$QWHIHUPD�� >�@�5HJDUGLQJ�$QGUHD�%UXQRŷV�WUDYHOV�DQG�SURMHFWV�LQ�$IJKDQLVWDQ��ZH�ZRXOG�OLNH�WR�KLJKOLJKW�WKH�H[KLELWLRQ�$QGUHD�%UXQR�$IJKDQLVWDQ��FXUDWHG�E\�*LRUJLR
'DQHVL�DQG�6DUD�'L�5HVWD�ZLWK�8JR�%UXQR��KHOG�DW�WKH�8QLYHUVLW �,XDY�GL�9HQH]LD��7ROHQWLQL�FDPSXV��IURP����)HEUXDU\�WR���0DUFK�������:H�DOVR�GUDZ�DWWHQWLRQ�WR�WKH�IRUWKFRPLQJ
DUWLFOH��'DQHVL��*LRUJLR��DQG�6DUD�'L�5HVWD���������$QGUHD�%UXQR�DQG�$IJKDQLVWDQ��0HPRU\��5HVWRUDWLRQ��DQG�&XOWXUDO�/DQGVFDSHV�EHWZHHQ�WKH���WK�DQG���VW�&HQWXULHV���FXUUHQWO\
LQ�SUHVV�IRU�WKH�MRXUQDO�5HVWDXUR�$UFKHRORJLFR�� >�@�*LXVHSSH�7XFFL������ų������ZDV�RQH�RI�WKH�PRVW�DXWKRULWDWLYH�DQG�UHQRZQHG�RULHQWDOLVWV��DV�ZHOO�DV�D�SURPLQHQW
ILJXUH�LQ�WZHQWLHWK�FHQWXU\�,WDOLDQ�FXOWXUH��+H�ZDV�DPRQJ�WKH�IHZ�ZKR�VXFFHVVIXOO\�FRPELQHG�WKH�EUHDGWK�RI�WKHRUHWLFDO�UHVHDUFK�ZLWK�DQ�XQFRPPRQ�RUJDQL]DWLRQDO�DFXPHQ�
ZKLFK�FXOPLQDWHG�LQ�WKH�IRXQGLQJ�RI�,60(2��,QVWLWXWH�IRU�WKH�0LGGOH�DQG�)DU�(DVW��LQ������� >�@�6HH���5HQRZQHG�,WDOLDQ�DUFKLWHFW�$QGUHD�%UXQR�WDONV�DERXW�KLV�1HZ�<RUN
GUDZLQJV���$FFHVVHG�1RYHPEHU��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 1OHI<'VN)%8	W ��V��� >�@�6HH�-DQXODUGR��(WWRUH��������$QGUHD�%UXQR�VHJQL�H�GLVHJQL
LQHGLWL�b5RPD�%ULVWRO��/ŷ(UPD�GL�%UHWVFKQHLGHU�� >�@�7KH�EULHI�LQWURGXFWLRQ�WR�$QGUHD�%UXQR�DQG�KLV�UROH�LQ�$IJKDQLVWDQ�ZDV�ZULWWHQ�E\�ERWK�DXWKRUV��WKH�SDUDJUDSK
GHGLFDWHG�WR�WKH�UROH�RI�QRWHERRNV�DQG�VNHWFKHV�GXULQJ�WKH�DUFKLWHFW
V�WUDYHOV�DQG�DVVLJQPHQWV�LQ�$IJKDQLVWDQ�ZDV�VLJQHG�E\�)DELR�0DULQR��ZKLOH�WKH�SDUDJUDSK�RQ�WKH�UROH�RI
SKRWRJUDSK\�LQ�WKH�VDPH�FRQWH[WV�ZDV�DXWKRUHG�E\�*LRUJLR�'DQHVL�
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