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$PRQJ� WKH�QXPHURXV�DQG�YDOXDEOH�SXEOLFDWLRQV�RI� ³,QVWLWXWXO�%LEOLF� L�
GH�0LVLXQHD�2UWRGR[ ´�3XEOLVKLQJ�+RXVH��WKHUH�DSSHDUHG�WKH�H[FHSWLRQDO�
3KLORNDOLF�ZRUN�6FKROLD�RQ�3URYHUEV�DQG�RQ�(FFOHVLDVWHV��SXEOLVKHG�IRU�
WKH�¿�UVW� WLPH� LQ�5RPDQLDQ��7KH�ERRN�KDV� WKH�EOHVVLQJ�RI�+LV�%HDWLWXGH�
'DQLHO��3DWULDUFK�RI� WKH�5RPDQLDQ�2UWKRGR[�&KXUFK��DQG� LW� LV�D�SDUW�RI�
WKH� FROOHFWLRQ� ³&UHGLQ D� 2UWRGR[ ´�� WRWDOOLQJ� ���� SDJHV�� LQ� H[FHOOHQW�
JUDSKLF�FRQGLWLRQ��VREHU��OHJLEOH�DQG�SUDFWLFDO��0RUHRYHU��WKH�PHQWLRQHG�
FROOHFWLRQ�KDV�DOUHDG\�SXEOLVKHG�D�VHULHV�RI�SDWULVWLF�ZRUNV��WUDQVODWHG�IRU�
WKH�¿�UVW�WLPH�LQ�5RPDQLDQ��EHLQJ�D�YDOXDEOH�SULPDU\�VRXUFH�IRU�5RPDQLDQ�
WKHRORJ\��KDQGHG�RYHU�E\�WKH�5RPDQLDQ�3DWULDUFKDWH��WKURXJK�WKH�FDUH�DQG�
H[KRUWDWLRQ�RI�+LV�%HDWLWXGH�3DWULDUFK�'DQLHO�

7KH�ERRN�LQFOXGHV�WZR�ZRUNV�E\�WKH�IDPRXV�PRQN�(YDJULRV�����������
ERUQ�LQ�3RQWXV��$VLD�0LQRU��WKDW�LV�WZR�VKRUW�VFULSWXUDO�FRPPHQWV�RQ�WZR�
RI�WKH�2OG�7HVWDPHQW�ERRNV��LQ�WKH�IRUP�RI�VFKROLD��7KH�3URYHUEV�DQG�7KH�
(FFOHVLDVWHV��7KH�WUDQVODWLRQV�DUH�EDVHG�RQ�WKH�*UHHN�WH[W�IURP�WKH�FULWLFDO�
HGLWLRQV� SXEOLVKHG� LQ� WKH� VHULHV� 6RXUFH� &KUpWLHQQHV�� YRO�� ���� DQG� YRO��
�����7KXV�ZH�FDQ�VSHDN�RI�D�GLUHFW�WUDQVODWLRQ�UDWKHU�WKDQ�DQ�LQWHUPHGLDWH�
RQH��ZKLFK�IDFLOLWDWHV�GLUHFW�DFFHVV� WR� WKH� WKRXJKW�DQG�H[SUHVVLRQ�RI� WKH�
3KLORNDOLF�DXWKRU�

7KH� WZR� (YDJULDQ� ZRUNV� DUH� SUHFHGHG� E\� DQ� H[WHQVLYH� DQG� FRP�
SUHKHQVLYH�DFDGHPLF�VWXG\�GHVLJQHG�WR�UHVWRUH�WKH�WUXH�WKHRORJLFDO�SUR¿�OH�
RI�$EED�(YDJULRV��7KH�VWXG\�VLJQHG�E\�WKH�WUDQVODWRU�LV�EDVHG�RQ�WKH�ODWHVW�
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UHVHDUFKHV�DQG�RSLQLRQV�RI�WKH�VSHFLDOLVWV�DQG�WKHRORJLDQV�IURP�WKH�2UWKRGR[�
DQG�&DWKROLF�VRFLHWLHV��DQG�RQ�WKH�YLHZV�RI� WKH�VFKRODUV�FRQFHUQHG�ZLWK�
(YDJULRV�3RQWLNRV¶�ZRUN�DQG�WKLQNLQJ��+H�DOVR�GLVFXVVHV�WKH�DFFHSWDQFH�
RI� (YDJULDQ� WKLQNLQJ� LQ� WKH�5RPDQLDQ� WKHRORJ\�� WKURXJK� WKH� 3KLORNDOLD�
WUDQVODWHG� E\� )DWKHU� 'XPLWUX� 6W QLORDH�� WKURXJK� WKH� IDPRXV� GRFWRUDWH�
WKHVLV�RI�3DWULDUFK�,XVWLQ�0RLVHVFX��VXEPLWWHG�DW�WKH�)DFXOW\�RI�7KHRORJ\�
IURP�$WKHQV�LQ������DQG�E\�WKH�QHZHU�WUDQVODWLRQV�RI�)DWKHU�,RDQ�,��,F
MXQ���FRPSULVLQJ�WKH�VWXGLHV�DQG�ZRUN�RI�)DWKHU�*DEULHO�%XQJH��WKH�JUHDWHVW�
VSHFLDOLVW�LQ�WKH�ZRUN�DQG�WKRXJKW�RI�$EED�(YDJULRV��7KH�LQWURGXFWLRQ�KDV�
WKH�PHULW� RI� SURYLGLQJ� DQ� RYHUYLHZ� RI� WKH� OLIH��ZRUN�� VSLULWXDO� WKRXJKW��
DQG�WKH�UHFHSWLRQ�RI�WKH�(YDJULDQ�WKHRORJ\�LQ�WKH�DFDGHPLF�DQG�PRQDVWLF�
WKHRORJLFDO�ZRUOG��7KH�LQWURGXFWRU\�VWXG\�HQGV�ZLWK�D�VPDOO�WHUPLQRORJ\�
GLFWLRQDU\�GHVLJQHG�WR�JLYH�WKH�UHDGHU�VRPH�ODQGPDUNV�RQ�HVVHQWLDO�WHUPV�
RI� DVFHWLF� OLWHUDWXUH�ZKLFK�ZDV� V\VWHPDWLVHG� E\�$EED�(YDJULRV�� 6XFK� D�
ULJRURXV� DQG� VFLHQWL¿�F� VWXG\�� IUDPHG� LQ� WKH� VSLULWXDO� OLQH� RI� WKH�&KXUFK�
)DWKHUV¶� WKRXJKW� RSHQV� WKH� UHDGHU� WKH� SRVVLELOLW\� RI� SHUFHLYLQJ� WKLV�
WUDQVODWLRQ�PXFK�PRUH�WKDQ�DQ�LQWHOOHFWXDO�ZRUN�RI�JUHDW�SKLORORJLFDO�DQG�
SKLORVRSKLFDO� UH¿�QHPHQW�� HQDEOLQJ� KLP� WR� VHH� LQ� WKH� (YDJULDQ� WKLQNLQJ�
WKH�WUDGLWLRQDO�OLQH�RI�WKH�&DSSDGRFLDQ�)DWKHUV¶�WKLQNLQJ��DV�ZHOO�DV�RI�WKH�
)DWKHUV�RI�WKH�'HVHUW�

7KH�IRRWQRWHV�DFFRPSDQ\LQJ�WKH�WZR�ZRUNV�PD\�FRQVWLWXWH�D�VHSDUDWH�
VWXG\� WKDW� DLPV� WR� FODULI\� WKH� UHDGHU� SXQFWXDOO\� LQ� WHUPV� RI� H[SODLQLQJ�
DQG�JLYLQJ�D�QXDQFHG� WUDQVODWLRQ�RI� WKH� WHUPV�DQG�ZRUGV� VSHFL¿�F� WR� WKH�
(YDJULDQ�WKLQNLQJ��6LPLODUO\��WKH�QRWHV�UHIHU�WR�WKH�6FULSWXUDO�WH[W�XVHG�E\�
$EED�(YDJULRV�LQ�KLV�VFKROLD��ZKLFK�JLYHV�DQ�H[KDXVWLYH�SLFWXUH�RI�KRZ�
(YDJULRV�PDVWHUHG�DQG�XVHG�WKH�+RO\�6FULSWXUH��7KH�ELEOLRJUDSK\�DW�WKH�
HQG�RI� WKH�ERRN�FRPHV�WR�FHUWLI\�WKH�VFLHQWL¿�F�YDOXH�RI� WKH�LQWURGXFWRU\�
VWXG\��WKH�H[SODQDWRU\�QRWHV�DQG�WKH�WUDQVODWLRQ�LWVHOI�

7KH�WZR�VFKROLD�SUHVHQW�$EED�(YDJULRV�DV�DQ�H[TXLVLWH�H[HJHWH�RI�WKH�
6FULSWXUH��EULQJLQJ�WR�OLJKW�KLV�H[HJHWLF�ZRUNV�OHVV�NQRZQ�DQG�DSSUHFLDWHG�
LQ�WKH�WKHRORJLFDO�HQYLURQPHQWV�DQG�HVSHFLDOO\�LQ�WKH�5RPDQLDQ�WKHRORJ\��
,Q�IDFW��WKH�HQWLUH�(YDJULDQ�H[HJHWLF�ZRUN�UHYHDOV�WKH�FHQWUDO�SODFH�WKH�+RO\�
6FULSWXUH�KHOG�LQ�WKH�OLIH�RI�WKH�(J\SWLDQ�PRQNV��7KH�YHU\�ZD\�RI�UHQGHULQJ�
WKH�VFKROLD��ZKLFK�IROORZV�WKH�OLWHUDU\�IRUP�RI�WKH�WH[WV��SODFHV�WKHP�LQ�WKH�
OLQH�DQG�WUDGLWLRQ�RI�WKH�'HVHUW�)DWKHUV�DQG�WKH�3KLORNDOLF�OLWHUDWXUH��6XFK�D�
WUDQVODWLRQ�LV�HQWLUHO\�QHZ�LQ�5RPDQLDQ�WKHRORJ\��KLJKOLJKWLQJ�WKH�DVFHWLF�
LQWHUSUHWDWLRQ�RI�WKH�6FULSWXUH�IRU�WKH�SXUSRVH�RI�VSLULWXDO�JXLGDQFH��DV�ZHOO�
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DV�WKH�ULFK�VSLULWXDO�OLWHUDWXUH�EDVHG�RQ�'LYLQH�5HYHODWLRQ�
7KH� (YDJULDQ� 6FKROLD� RQ� 7KH� 3URYHUEV� DQG� 7KH� (FFOHVLDVWHV� RQO\�

IROORZ� WKH� UHSUHVHQWDWLYH� DQG� HQOLJKWHQLQJ� HOHPHQWV� RI� WKH� VSLULWXDO�
OLIH�ZLWKRXW� LQVLVWLQJ� WRR�PXFK�RQ� WKH� OLWHUDO�PHDQLQJ�RI� WKH� WH[W��7KHLU�
SXUSRVH� ZDV� WR� WHDFK� WKH� PRQN� KRZ� WR� XVH� 6FULSWXUH� DV� WKH� EDVLV� IRU�
HYHU\GD\�OLIH��6R��WKH\�GLVFRYHU�D�VSLULWXDO�WKHRORJ\�RI�WKH�)DWKHUV�IURP�WKH�
ZLOGHUQHVV�RI�(J\SW��D�ZD\�RI�OLYLQJ�EH\RQG�WKH�VLPSOLVWLF�DQG�UHGXFWLYH�
IUDPHZRUN�RI�ELEOLFDO�H[HJHVLV�DQG�SDWULVWLF�WH[WERRNV�WKDW�VHH�VFKROLXP�
DV�D�FHUWDLQ�OLWHUDWXUH�JHQUH��7KH�WH[W�RI�WKH�VFKROLD�IROORZV�WKH�WKUHH�JUHDW�
VWDJHV�RI�VSLULWXDO�OLIH��ZRUN�RU�SUDFWLFDO��SK\VLFDO�RU�WKH�QDWXUDO�IRUP�RI�
FRQWHPSODWLRQ�DQG� WKHRORJLFDO�RU� WKH�FRQWHPSODWLRQ�RI� WKH�+RO\�7ULQLW\��
,Q�IDFW�� WKHVH�VWDJHV�RI�VSLULWXDO� OLIH�DUH�DSSOLHG� WR� WKUHH�ERRNV�IURP�WKH�
2OG�7HVWDPHQW�� 6R��7KH�3URYHUEV�FRUUHVSRQGV� WR� WKH�¿�UVW� VWDJH�� WKDW� LV��
WR�SUDFWLFH��7KH�(FFOHVLDVWHV�FRUUHVSRQGV�WR�WKH�VHFRQG�VWDJH�RI�VSLULWXDO�
DVFHQVLRQ��QDPHO\�QDWXUDO�FRQWHPSODWLRQ��6RQJ�RI�6RQJV�FRUUHVSRQGV�WR�WKH�
ODVW�VWDJH��QDPHO\�WKH�WKHRORJ\�RU�FRQWHPSODWLRQ�RI�WKH�0RVW�+RO\�7ULQLW\��
ZKLFK�LV�QRWKLQJ�EXW�SHUIHFWLRQ��7KLV�ZD\�RI�WKLQNLQJ�DQG�DVVRFLDWLRQ�GRHV�
QRW�EHORQJ�WR�(YDJULRV��,W�IROORZV�WKH�OLQH�RI�WKH�SUHYLRXV�)DWKHUV��2ULJHQ��
%DVLO�WKH�*UHDW��*UHJRU\�RI�1\VVD��'LG\PXV�WKH�%OLQG��SXUVXLQJ�RQO\�WKH�
VSLULWXDO�PHDQLQJ�RI�WKH�6FULSWXUH�

7KH� SUHVHQW� WUDQVODWLRQ� LV� SDUW� RI� D� KLJKO\� EDODQFHG�� FXUUHQW� DQG�
DFFHVVLEOH� SKLORORJLFDO� OLQH�� EXW� WKH� DIIHUHQW� WKHRORJLFDO� DFFHQWV� RSHQ� LW�
ERWK�WR�WKH�XQSURIHVVLRQDO�UHDGHU�ZKR�ORYHV�VSLULWXDO�OLWHUDWXUH�DQG�WR�WKH�
VSHFLDOLVWV�DQG�WKHRORJLDQV��ZKR�FDQ�GLVFRYHU�QXDQFHV�DQG�WKH�PHDQLQJV�
RI�VRPH�WKHRORJLFDO�WHUPV��7KH�WUDQVODWRU��WKH�HUXGLWH�KLHURPRQN�$JDSLH�
&RUEX��SXWV�LQWR�RSHUDWLRQ�WZR�ZRUNV�DW�WKH�VDPH�WLPH�VLPSOH�DQG�VSLULWXDO��
FRPSOH[� DQG� WKHRORJLFDO�� ZKLFK� FDQ� RSHQ� WUXH� SHUVRQDO� VSLULWXDO� DQG�
WKHRORJLFDO�SDWKV�WKURXJK�WKH�UHDGLQJ��VWXG\LQJ�DQG�LQWHULRUL]DWLRQ�RI�WKH�
(YDJULDQ�WH[W�

7KH�SUHVHQW�ZRUN�DV�ZHOO�DV� WKH�HQWLUH� WUDQVODWLRQ�HIIRUW� LV�PHDQW� WR�
JLYH� WKH�&KXUFK� DQG� WKHRORJ\� WKH� WUXH� WKHRORJLFDO� SUR¿�OH� RI� RQH� RI� WKH�
PRVW�IDVFLQDWLQJ�VSLULWXDO�DXWKRUV��$EED�(YDJULRV�3RQWLNRV�

3URWRV\QJHOORV�/HFW�XUHU�'U��1LFRODH�0��7$1*


