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3RLQW�=HUR�LV�SOHDVHG�WR�RSHQ�LWV�GRRUV�ZLWK�LWV�ÀUVW�H[KLELWLRQ�)/(6+�5($/,7<�
%ULQJLQJ�WRJHWKHU�ZRUNV�RI�HPHUJLQJ�DQG�JOREDOO\�UHQRZQHG�DUWLVWV�)/(6+�5($/,7<�LV�DQ�H[SORUD�
WLRQ�RI�WKH�KXPDQ�UHODWLRQVKLS�WR�RQHҋV�ERG\�RI�ÁHVK���ZKHUH�UHDOLW\�RI�H[LVWHQFH�UHVLGHV�DQG�EHJLQV�

%RG\�KDV�EHHQ�RQH�RI�WKH�PRVW�SURPLQHQW�VXEMHFW�PDWWHUV�LQ�WKH�KLVWRU\�RI�YLVXDO�FXOWXUH��:H�WU\�WR�PDNH�
VHQVH�RI�UHDOLW\�ODUJHO\�WKURXJK�RXU�SK\VLFDO�H[LVWHQFH���WKH�ERG\��<HW��WKRXJK�RXU�SV\FKH�UHVLGHV�LQ�ÁHVK��LW�
FDQ�QHYHU�EH�LQ�FRPSOHWH�FRQWURO�RI�WKLV�P\VWHULRXV�YHKLFOH��ZLWK�LWV�SHUSHWXDO�WUDQVIRUPDWLRQ�RI�WLVVXHV�DQG�
FHOOV��YLUXVHV�DQG�EDFWHULD��2XU�DWWHPSWV�WR�PDS�WKH�ERG\�UHYHDO�WKDW�WKH�PDWWHU�FORVHVW�WR�XV�FDQ�DOVR�EH�WKH�
PRVW�IRUHLJQ��HDFK�QHZ�GLVFRYHU\�KLQWLQJ�DW�IXUWKHU�KLGGHQ�SRWHQWLDOV��IXWXUH�HYROXWLRQV���DQG�PXWDWLRQV�

2QH�RI�WKH�PRVW�SURPLQHQW�DQG�KLVWRULFDO�ZRUNV�RI�WKLV�NLQG�LV�WKDW�RI�WKH�*HUPDQ�6XUUHDOLVW�+DQV�%HOOPHU�
�������������3DLQWHU��SKRWRJUDSKHU��HWFKHU��GROO�PDNHU�DQG�ZULWHU��%HOOPHUҋV�VH[XDOO\�FKDUJHG��XQFDQQ\�HURW�
LFLVP�DQG�GHIRUPHG�GHSLFWLRQV�RI�WKH�ERG\�DUH�UHPLQLVFHQW�RI�ÀJXUHV�RQFH�H[SORUHG�E\�+LHURQ\PXV�%RVFK��
7KLV�KDV�VXEVHTXHQWO\�LQÁXHQFHG�SUDFWLWLRQHUV�OLNH�7DWVXPL�+LMLNDWD��������������WKH�YLVXDO�DHVWKHWLF�UHO�
HYDQFH�FDQ�LQGHHG�DOVR�EH�REVHUYHG�LQ�WKH�ZRUNV�RI�6DUDK�/XFDV���������DQG�(UZLQ�:XUP����������+LMLNDWD�
ZDV�D�ҊGDQFHUҋ�DQG�WKH�IRXQGHU�RI�FRQWHPSRUDU\�-DSDQHVH�GDQFH��RU�SK\VLFDO�PRYHPHQW�UDWKHU��NQRZQ�DV�
%XWRK��%H\RQG�WKH�LGHD�RI�GDQFH�DV�D�JHQUH��KLV�PDJQHWL]LQJ�SHUIRUPDQFHV�DLPHG�WR�H[SUHVV�WKH�ERG\�LWVHOI�
UDWKHU�WKDQ�WKH�H[SUHVVLRQ�RI�VRPHWKLQJ�HOVH�WKURXJK�WKH�ERG\��

/XFDVҋV�UHFHQW�VFXOSWXUH�VHULHV�18'�PD\�DOVR�FRQYH\�WKH�QRWLRQ�RI�WKH�REVHVVLYH��UDZ�DQG�LQWLPDWH�SK\VLFDO�
UHDOLW\��7KLV�WLPH��LQ�IRUP�RI�WKDW�ZKLFK�LV�RUGLQDU\�VHHPLQJ�DQG�IDPLOLDU��PDWHULDOO\�LW�LV�RI�ZRRO�ÁXII�FRQFHDOHG�
DQG�VKDSHG�ZLWKLQ�D�EHLJH��V\QWKHWLF�VNLQ��7KH�XVH�RI�ZKDW�FRXOG�EH�XQGHUVWRRG�DV�WKH�VHFRQG�VNLQ��L�H��FORWK��
LV�SDUDOOHOHG�LQ�:XUPҋV�VHULHV�RI�SKRWRJUDSKV�3DOPHUV��7KHVH�ZRUNV�ZHUH�LQLWLDOO\�SURGXFHG�DV�DQ�DGYHUW�IRU�
WKH�$XVWULDQ�OLQJHULH�EUDQG�RI�WKH�VDPH�QDPH��7KH�JDUPHQWV�DUH�VWUHWFKHG�DQG�ZRUQ�WR�FDSWXUH�DQG�H[WHQG�
WKH�ERG\�RI�ÁHVK��UHVXOWLQJ�DV�DQ�RUJDQLF��HSKHPHUDO�VFXOSWXUH�WKDW�PDQLIHVWV�LWV�RZQ�VSDFH�RI�GXUDWLRQ��

%HUOLQ�EDVHG�%ULWLVK�DUWLVW�-RKQ�,VDDFVҋ���������VKRFNLQJO\�OLIH�OLNH�ZD[�VFXOSWXUH�RI�D�GLVPHPEHUHG�OLPE��RQ�
WKH�RWKHU�KDQG��IUHH]HV�WKH�PRPHQW�RI�D�YLRODWHG�ERG\��+RZHYHU��,VDDFVҋ�VFXOSWXUH�H[LVWV�EH\RQG�WKH�PHUH�
HIIHFW�RI�YLVXDO�SURYRFDWLRQ��LW�VXEWO\�UHIHUV�WR�5HPEUDQGW�DQG�6RXWLQHҋV�SDLQWLQJV�RI�ÁD\HG�R[�FDUFDVVHV�WKDW�
LQVSLUHG�%DFRQV�DQG�WKRVH�DOLNH��DOOXGLQJ�WR�WKH�IUDJLOLW\�DQG�SDLQ�RI�D�EHLQJ�WKDW�H[LVWV�ZLWKLQ�WKLV�ERG\�RI�
ÁHVK��

3DLQWHU�0DWWKHZ�.LOOLFN� ��������H[SORUHV� WKLV� ÁHVK� IURP� WKH� LQWHUQDO�ZRUNLQJ�RI� WKH�ERG\��3UHGRPLQDQWO\�
EODFN�DQG�ZKLWH�GHSLFWLRQV�RI�KXPDQ�RUJDQV��WKH\�DUH�RIWHQ�UHDOLVWLF�\HW�RWKHUZRUOGO\���OLNHQLQJ�WR�D�JURZLQJ�
YHJHWDWLRQ�TXLHWO\�EHJLQQLQJ�WR�LQÀOWUDWH�DQG�FRQTXHU�WKH�SK\VLFDO�UHDOLW\�WKH�SHUVRQ�PD\�KROG��$PRQJVW�WKH�
PRVW�SURPLQHQW�DUWLVWV�RI�KHU�JHQHUDWLRQ�DQG�D�SULQWPDNHU��.LNL�6PLWK���������DOVR�LQYHVWLJDWHV�DQDWRP\�LQ�
KHU�SLHFHV��8VLQJ�SRWDWR�WR�SULQW�D�VKDSH�RI�NLGQH\�FKHULVKHG�ZLWK�SUHFLRXV�VLOYHU�OHDI��WKH�PLQLDWXUH��GHOLFDWH�
RUJDQ�LV�FRORUHG�ZLWK�WKH�UHG�DQG�EOXH�RI�EORRG��VXJJHVWLYH�RI�D�IRUFH�RI�OLIH�WKDW�LV�FRQWDLQHG�ZLWKLQ��

/RQGRQ�EDVHG�$PHULFDQ�DUWLVW�:KLWQH\�0F9HLJK��������ҋV�ZRUN�LV�SUHRFFXSLHG�ZLWK�WKLV�FRPSOH[LW\�DQG�GXDO

6DUDK�/XFDV��-RKQ�,VDDFV��/DXULH�6LPPRQV��:KLWQH\�0F9HLJK��(UZLQ�:XUP��
7DWVXPL�+LMLNDWD��0DWWKHZ�.LOOLFN��+DQV�%HOOPHU��-Lŉt�.ROiŉ��0DWWKHZ�0LOHV��
.LNL�6PLWK��.RQUDG�:\UHEHN
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OD\HU�RI�WKH�SV\FKRORJLFDO�DQG�SK\VLFDO��:LWKRXW�DSSO\LQJ�WKH�DFWXDO�ERG\�RU�LQWHQWLRQDO�PDUNLQJV�ZLWK�WKH�LQN��
KHU�ODUJH�VFDOH�PRQRSULQWV�DSSHDU�DV�WKRXJK�WKH�SDSHUV�FDUU\�WUDFHV�RI�KXPDQ�ÀJXUHV�DQG�IDFHV����WKH�ZHLJKW�
RI�ERGLO\�ÁHVK�DQG�TXDOLW\�RI�D�VSLULW�OLNH�SUHVHQFH��&]HFK�SRHW��ZULWHU�DQG�YLVXDO�DUWLVW�-LŉL�.ROiŉ�DOVR�OD\V�RXW�
D�GXDO�YLVLRQ�RI�WKH�SK\VLFDO�UHDOLW\�E\�WDNLQJ�WZR�RU�PRUH�LPDJHV�RI�ROG�PDVWHUV�SDLQWLQJV��PRGHUQ�KXPDQ�LP�
DJHV�IURP�PDJD]LQHV�DQG�PXVHXP�SRVWFDUGV��DQG�FXWWLQJ�WKH�VNLQ�RI�WKH�VXEMHFW�PDWWHU�SULQWHG�RQ�WKH�SDSHU�
VXUIDFH�WR�MX[WDSRVH�WKH�OD\HUV�DV�D�ÀQH�LQWULFDWH�FROODJH�SLHFH�

7KH�ZRUNV�RI�/RQGRQ�EDVHG�DUWLVWV�0DWWKHZ�0LOHV� ��������DQG�.RQUDG�:\UHEHN���������DQG�1HZ�<RUN�
EDVHG� DUWLVW�/DXULH� 6LPPRQV� �������� H[SORUH� FRQWHPSRUDU\� QRWLRQ� RI� WKH� ERG\� LQ� WKH� FDSLWDOLVW� IDQWDV\��
3ULPDULO\�ZRUNLQJ�LQ�GLJLWDO� LPDJHU\��0LOHV�QHZ�ZRUN�VXJJHVWV�-DFTXHV�/DFDQҋV�SV\FKRDQDO\WLFDO�WKHRU\�RI�
0LUURU�VWDJH���WKH�PRPHQW�WKDW�LV�VDLG�D�FKLOG�ZRXOG�UHFRJQL]H�WKHLU�RZQ�PDWHULDO�H[LVWHQFH�LQ�D�PLUURU�DQG�WKH�
VXEVHTXHQW�EXLOGLQJ�RI�RXU�LGHQWLWLHV�ZLWKLQ�WKHVH�RFXODUFHQWULF�FRQÀQHV��2YHUFDVWLQJ�WKH�VNLQ�RQ�WKH�VXUIDFH�
RI�UHVRUW�VZLPPLQJ�SRRO��WKH�ZRUN�DOVR�UHIHUV�WR�WKH�DFFHOHUDWHG�OHYHO�RI�VHOI�FRQVFLRXVQHVV�DQG�LQVHFXULW\�RI�
WKH�ERG\�WKDW�FRQVXPHU�FXOWXUH�KDV�IRUFHG�XSRQ�WKH�FRQWHPSRUDU\�LQGLYLGXDO��

:\UHEHNҋV�SUDFWLFH�LV�DOVR�FHQWHUHG�DURXQG�WKH�EL�SKHQRPHQD�RI�FDSLWDOLVW�IDVKLRQ�DQG�OLIHVW\OH�FRQVXPHU�
LVP��ZKHUH�EXLOGLQJ�D�FHUWDLQ�NLQG�RI�ҊVWDQGDUGL]HGҋ�ERG\�LQ�WKH�PHGLD�LV�WUHDWHG�DV�D�QHZ�IRUP�RI�UHOLJLRQ��
6XFK�D�WHQGHQF\�FDQ�VXEVHTXHQWO\�UHVXOW�LQ�D�VXEPLVVLYH�DQG�VRPHWLPHV�HYHQ�PDVRFKLVWLF�UHODWLRQVKLS�WR�
WKH�PDQLSXODWLQJ�YRLFHV�RI�ZLGHVSUHDG�PHGLD�PDWHULDO��DV�WKH�DUWLVW�FODLPV��2IWHQ�UHIHUUHG�DV�D�IHPLQLVW�DUW�
LVW��6LPPRQV�VLWXDWHV�WKLV�WURXEOHV�ZLWK�ERG\�ZLWKLQ�FXOWXUDOO\�VWHUHRW\SLFDO�IHPDOH�FRQWH[W��,Q�KHU�VHULHV�RI�
SKRWRJUDSKV�7KH�/RYH�'ROO����������������VKH�SRVLWLRQV�WKH�SDVVLYH�ERG\�RI�D�VH[�GROO�VKH�SXUFKDVHG�IURP�
-DSDQ�LQ�D�YDULRXV��RIWHQ�GRPHVWLF��HQYLURQPHQW��3ULPDULO\�VROG�LQ�D�VOLS�GUHVV�ZLWK�DQ�HQJDJHPHQW�ULQJ�DQG�
IHPDOH�UHSURGXFWLYH�RUJDQ��WKH�OLIH�OLNH�GROO�LV�PHDQW�WR�IXOÀO�WKH�LGHRORJLFDO�VWHUHRW\SH�RI�RULHQWDO�IHPLQLQLW\��
ZKHUH�WKH�DFWLYH�PLQG�LV�UHPRYHG�IURP�DQ�REHGLHQW��GROO�OLNH�ERG\��

%ULQJLQJ�WRJHWKHU�DUW�RI�FRQWHPSRUDU\�SUDFWLWLRQHUV�DQG�SDVW�DYDQW�JDUGHV��)/(6+�5($/,7<�VHHNV�WR�LQLWL�
DWH�QHZ�FRQQHFWLRQV�DQG�FRQYHUVDWLRQV�DURXQG�WKH�VNLQ�WKDW�FDQ�ERWK�WUDS�DQG�OLEHUDWH�RXU�H[SHULHQFH�RI�WKH�
ZRUOG�

7KH�FXUDWRU�DQG�3RLQW�=HUR�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�DUWLVWV�DQG�WKHLU�VWXGLRV��$HURSODVWLFV�&RQWHPSRUDU\��
(VWDWH�RI�-Lŉt�.ROiŉ��.HLR�8QLYHUVLW\�$UW�&HQWHU�DQG�7DWVXPL�+LMLNDWD�$UFKLYHV��6DGLH�&ROHV�+4��9LNWRU�:\QG�
)LQH�$UW��:LONLQVRQ�*DOOHU\��IULHQGV��IDPLO\�DQG�FROOHDJXHV�ZLWKRXW�WKHLU�KHOS�WKH�RSHQLQJ�RI�WKLV�H[KLELWLRQ�ZDV�
QRW�PDGH�SRVVLEOH�
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