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�SDUWLFXODUO\�WUHDFKHURXV�VWXG\�ULJKW�QRZ��8QOLNH�WKH�PHWULVWV�RI�DQWLTXLW\�DQG
�ODWHU�DJHV��IDFHG�ZLWK�WKH�UHODWLYHO\�VLPSOH�WDVN�RI�GHVFULELQJ�FDQRQLFDO�VW\OHV�
��UXOHV�KRZ�WR�FRPSRVH���LQ�VKRUW��WRGD\�ZH�PXVW�XQGHUVWDQG�FRQIOLFWLQJ�UDWLRQDOHV
�RI�WKH�YDULHG�VW\OHV�RI�DQ�LQWULFDWH�WUDGLWLRQ��DQG�RI�D�SDWFKZRUN�SUHVHQW�GHVFHQG�
�LQJ�IURP�PDQ\�DUHDV�RI�LW�VLPXOWDQHRXVO\��(YHU�VLQFH�6LGQH\�/DQLHU�KDLOHG�PXVLF
�DQG�SRHWU\�DV��WKH�WZR�VSHFLHV�RI�WKH�JHQXV�DUW�RI�VRXQG���SURVRGLVWV��IROORZLQJ
�KLV�H[DPSOH��KDYH�IHOW�IUHH�WR�WXUQ�WR�PXVLFDO�QRWDWLRQ�DQG�WHUPLQRORJ\�WR�KHOS
�WKHP�XQUDYHO�WKH�SUREOHPV�WKH\�KDYH�LQKHULWHG�
�$VLGH�IURP�FODULI\LQJ�VRPH�RI�WKH�KLVWRULF�FRQIXVLRQV�RI�VWUHVV�DQG�GXUDWLRQ�
�KRZHYHU��WRR�PDQ\�PXVLFDO�SURVRGLVWV�KDYH�HLWKHU�VZROOHQ�RXU�OH[LFRQ�RI�SURVRGL�
�FDO�WHUPV��RU��ZLWKRXW�NQRZLQJ�LW��QHHGOHVVO\�SUROLIHUDWHG�PDUJLQDO�HQWLWLHV�
�1RWDWLQJ�D�SRHP�IRU�YRFDO�UHDGLQJ�LV�RQH�WKLQJ��UHLI\LQJ�SURVRGLF�HOHPHQWV�ZKRVH
�H[LVWHQFH�LV�VXJJHVWHG�E\�WKH�QRWDWLRQDO�V\PEROV��DQG�WKHQ�HPSOR\LQJ�WKHVH
�HQWLWLHV�LQ�D�SXUSRUWHG�GHVFULSWLRQ�RI�WKH�SRHP��LV�TXLWH�DQRWKHU��1RZ�LW�LV�GHVFULS�
�WLRQ��DGHTXDWH�WR�YDULRXV�SXUSRVHV�RI�FULWLFLVP��WR�ZKLFK�SURVRGLFDO�VWXG\�KDV�PRVW
�IUHTXHQWO\�EHHQ�FRPPLWWHG��+LVWRULFDOO\��LW�KDV�EHHQ�FRQWLQXDOO\�VWULFNHQ�ZLWK
�LQFRQFOXVLYH�GHEDWH�RYHU�RQWRORJ\���'RHV�WKH�IRRW�H[LVW"���,V�WKHUH�TXDQWLW\�LQ
�(QJOLVK�YHUVH"���'RHV�
KRYHULQJ�DFFHQW
�H[LVW��DQG�LI�VR��ZKHUH�GRHV�LW�KRYHU"�
�8VXDOO\�TXLWH�ZLVHO\��RQH
V�LQVWLQFW�OHDGV�KLP�WR�DYRLG�VXFK�TXHVWLRQV��,W�PXVW
�QHYHUWKHOHVV�EH�UHPHPEHUHG�WKDW��DV�D�IDPRXV�ORJLFLDQ�KDV�UHPDUNHG���:KDW
�WKHUH�LV�GRHV�QRW�LQ�JHQHUDO�GHSHQG�XSRQ�RQH
V�XVH�RI�ODQJXDJH��EXW�ZKDW�RQH�VD\V
�WKHUH�LV�GRHV��


�,Q�DWWHPSWLQJ�WR�NHHS�WKLV�LQ�PLQG�LQ�WKH�IROORZLQJ�GLVFXVVLRQ�RI�SURVRG\�DQG
�PXVLF��,�VKDOO�QRW�DWWHPSW�WR�RIIHU�D�QHZ�PHWKRG�RI�VFDQVLRQ��GHFNHG�RXW�ZLWK
�QHZ�WHUPV�DQG�V\PEROV�GUDZQ�IURP�PXVLF��DQG�VHOHFWLYH�UHGHILQLWLRQV�RI�ROGHU
�RQHV��1HLWKHU�ZLOO�LW�EH�P\�LQWHQWLRQ�WR�GHPRQVWUDWH�VW\OLVWLF�VLPLODULWLHV�EHWZHHQ
�WKH�FKURPDWLFLVP�RI�*HVXDOGR
V�PDGULJDOV��WKH�WH[WXUH�RI�&UDVKDZ
V�YHUVH��DQG
�WKH�FKLDURVFXUR�RI�&DUDYDJJLR��5DWKHU��,�VKDOO�FULWLFDOO\�H[DPLQH�VRPHWKLQJ�RI
�WKH�KLVWRU\�RI�PXVLF
V�LGHQWLILFDWLRQ�ZLWK�SURVRG\�LQ�YHUVH��DQG�DWWHPSW�WR
�GHVFULEH�WKH�OLPLWV�RI�XVHIXOQHVV�RI�DQ\�IXUWKHU�FRPSDULVRQV�EHWZHHQ�WKH�WZR
�WKDW�ZH�PLJKW�FKRRVH�WR�PDNH�

�7KH�ILUVW�SUREOHP�ZH�VKDOO�KDYH�WR�IDFH�FRQFHUQV�WKH�LGHD�RI�WKH�QDWXUH�RI
�PXVLF�LWVHOI��&ODVVLFDO�DQWLTXLW\�EHTXHDWKV�XV�QR�VLQJOH�OLQH�RI�GRFWULQH�RQ�WKH
�VXEMHFW��$FWXDOO\��WKH�3\WKDJRUHDQ�YLHZ�RI�PXVLF�DV�D�PDWKHPDWLFDO�PRGHO�RI
�XQLYHUVDO�RUGHU��DQG�ZKDW�PLJKW�EH�FDOOHG�WKH�3ODWRQLF�YLHZ�RI�PXVLF�DV�D�EUDQFK
�RI�UKHWRULF��KDYH�SRODUL]HG�DQG�LQWHUDFWHG�WKURXJKRXW�RXU�KLVWRU\��7KH�ILUVW�RI
�WKHVH��FDOOHG�E\�%RHWKLXV�PXVLFD�PXQGDQD��FRQFHQWUDWHV�SULPDULO\�RQ�WKH�RUJDQL�
�]DWLRQV�RI�PXVLFDO�VWUXFWXUH��WDNLQJ�OLWWOH�LQWHUHVW�LQ�HIIHFWV�RQ�D�KHDUHU��EXW
�PDNLQJ�RI�WKHP�D�GRQQHH��OLNH�WKH�DSSDUHQW�PRWLRQV�RI�WKH�KHDYHQV��7KH�VHFRQG
�YLHZ��%RHWKLXV
�PXVLFD�KXPDQD��LQYROYHV�WKH�HIIHFWV�RI�PXVLFDO�IRUPV�DQG�FRQ�
�YHQWLRQV�XSRQ�WKH�KHDUHU��LQ�LW��IRUPDO�FRQVLGHUDWLRQV�DUH�VXERUGLQDWHG�WR�HWKLFDO
�DQG�SV\FKRORJLFDO�RQHV��$W�YDULRXV�WLPHV�LQ�WKH�SDVW��RQH�RU�DQRWKHU�RI�WKHVH
�YLHZV�KDV�SUHGRPLQDWHG��ZLWK�YDULRXV�DGPL[WXUHV�RI�D�WKLUG��RU�3ORWLQLDQ�VWUDQG
�RI�WUDGLWLRQ�WKDW�PDNHV�RI�PXVLF�DQ�XWWHU�P\VWHU\�
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�7KH�FRQIOLFW�EHWZHHQ�WKHVH�WZR�YLHZV�LV�DQ�LPSRUWDQW�RQH�IRU�DHVWKHWLFV�JHQHU�
�DOO\��IRU�LW�UHSUHVHQWV�D�WUDGLWLRQDO�FKRLFH�EHWZHHQ�FRQFHQWUDWLQJ�RQ�WKH�VWUXFWXUH
�RI�DQ\�ZRUN�RI�DUW��RU�XSRQ�LWV�HIIHFW��,W�PDUNV�WKH�JDS�EHWZHHQ�WKH�ZRUG��VRXQG
�RU�LPDJH��DQG�WKH�IHHOLQJ�WKDW�LW�PD\�SXUSRUW�WR�LQYRNH�LQ�WKH�KHDUHU��$�JUDYH
�FRQIXVLRQ�RQ�WKLV�VFRUH�LV�EXLOW��DV�LW�ZHUH��LQWR�WKH�(QJOLVK�ODQJXDJH��)RU�LQ�WKH
�FRDOHVFHQFH��VKRUWO\�DIWHU�&KDXFHU
V�WLPH��RI�/DWLQ�PRGXV��UHODWLQJ�WR�VWUXFWXUH�
�DQG�$QJOR�6D[RQ�PLG��UHODWLQJ�WR�IHHOLQJ���D�FRPSOLFDWHG�UHGLVWULEXWLRQ�RI�PHDQ�
�LQJV�EHWZHHQ��PRGH��DQG��PRRG��DURVH�WR�WHUULI\�OH[LFRJUDSKHUV�DQG�EHWUD\
�DOO�EXW�SURIHVVLRQDO�DHVWKHWLFLDQV���0RVW�LPSRUWDQW�RI�DOO��KRZHYHU��LV�WKH�IDFW
�WKDW�VXFK�FRQIXVLRQV�FUHDWH�D�VKDN\�EULGJH�RYHU�WKH�FKDVP�EHWZHHQ�VWUXFWXUH
�DQG�HIIHFW��,W�LV�SUHFLVHO\�WKLV�FKDVP�ZKLFK�PRGHUQ�FULWLFLVP�KDV�FRPPLWWHG
�LWVHOI�WR�ILOOLQJ�LQ�
�,W�ZDV�/HLEQLW]�ZKR�ILUVW�JUDVSHG�WKH�UHDO�QDWXUH�RI�WKLV�GLIILFXOW\�ZKHQ�KH�GH�
�FODUHG�PXVLF�WR�EH�D�NLQG�RI��XQFRQVFLRXV�H[HUFLVH�LQ�DULWKPHWLF����WKXV�LPSO\LQJ
�LQ�RQH�SKUDVH�WKH�XOWLPDWHO\�GHWHUPLQDWLYH�FKDUDFWHU�RI�PXVLF
V�VWUXFWXUH��DV�ZHOO
�DV�WKH�FRPSXOVLYHQHVV�RI�RXU�WHQGHQF\��RQ�KHDULQJ�LW��WR�PLQLPL]H�DOO�EXW�LWV
�VHQVXRXV�HIIHFWV��)RU�WKH�*UHHNV��KRZHYHU��QR�VXFK�SUREOHP�H[LVWHG��3RHWU\�ZDV
�LQVHSDUDEOH�IURP�PXVLF��DQG�WKH�RULJLQV�RI�*UHHN�SURVRG\�OD\�LQ�SXUHO\�PXVLFDO
�SULQFLSOHV��3URSHU�PXVLF�ZDV�DOPRVW�H[FOXVLYHO\�YRFDO��DQG�KHQFH�WKH�LQWHQGHG
�HIIHFW�RI�DQ\�FRPSRVLWLRQ�OD\�XQDPELJXRXVO\�H[SRVHG�LQ�LWV�WH[W��7KH�QRWDWLRQ�RI
�*UHHN�YRFDO�PXVLF�LV�RI�JUHDW�SURVRGLF�LQWHUHVW��,W�LQGLFDWHG�SLWFKHV�RQO\��RQH�RU
�WZR�IRU�HDFK�V\OODEOH�RI�WH[W��$�VLQJHU��WKHQ��FRXOG�VLPSO\�ILW�WKHVH�SLWFKHV�WR�WKH
�GXUDWLRQ�SDWWHUQV�LQGLFDWHG�E\�WKH�SRHWLF�PHWHU�DQG�SURGXFH�PXVLFDO�SHULRGV�
�FRUUHVSRQGLQJ�WR�OLQHV�RI�YHUVH��PDUNHG�RXW�LQ�ZKDW�ZH�ZRXOG�FDOO�EDUV�RU�PHDV�
�XUHV��FRUUHVSRQGLQJ�WR�IHHW�
�%XW�VHTXHQFHV�RI�ORQJ�DQG�VKRUW�GXUDWLRQV�FDQQRW�DUUDQJH�WKHPVHOYHV�LQWR
�PXVLFDO�SDWWHUQV�ZLWKRXW�WKH�LQWURGXFWLRQ�RI�VWUHVVHV��MXVW�DV�VXFFHVVLYHO\�IODVKLQJ
�UHG�DQG�JUHHQ�OLJKWV�ZRXOG�UHTXLUH�DQ�DFFRPSDQ\LQJ�FOLFN�RQ�HYHU\�IRXUWK�UHG
�IODVK��IRU�H[DPSOH��WR�SURGXFH�SHUFHSWLEOH�JURXSLQJV�RI�DQ�RWKHUZLVH�HQGOHVV�DQG
�XQEURNHQ�FRQWLQXXP��*UHHN�PXVLF�HPSOR\HG�WKH�WKHVLV��RU�VWUHVVHG�GRZQEHDW�
�DQG�DUVLV��RU�XQVWUHVVHG�GRZQEHDW��WR�PDUN�RII�LWV�IHHW�RU�PHDVXUHV��HYHQ�WKRXJK
�$WWLF�*UHHN��OLNH�PRGHUQ�)UHQFK��SRVVHVVHG�QR�SKRQHPLF�VWUHVV�LWVHOI��6WUHVV
�SDWWHUQV�LQ�*UHHN�SURVRG\�PD\�WKXV�EH�VHHQ�WR�KDYH�VHUYHG�D�PXVLFDO�SXUSRVH�
�7KH�VDPH�VRUW�RI�SKHQRPHQRQ�FDQ�EH�VHHQ��DOPRVW�LQ�UHYHUVH��LQ�WKH�GHYHORSPHQW
�RI�EDU�OLQHV�LQ�EDURTXH�PXVLF��7KH\�EHFDPH�D�QHFHVVLW\�DV�LQVWUXPHQWDO�PXVLF
�UHSODFHG�YRFDO�SRO\SKRQ\�LQ�SUHGRPLQDQFH��VLQFH�VWUHVV�DQG�V\QWDFWLF�SDWWHUQV
�LQ�WKH�WH[W�FRXOG�QR�ORQJHU�JLYH�RUGHU�WR�XQEURNHQ�VXFFHVVLRQV�RI�QRWHV�
�*UHHN�SURVRG\��WKHQ��RULJLQDWHG�LQ�V\VWHPV�RI�YRFDO�PXVLF��,W�ZDV�ZKHQ�WKH
�VSHDNHUV�RI�DQ�RULJLQDOO\�VWUHVVHG�/DWLQ�SRHWU\�WRRN�RYHU�*UHHN�FRQYHQWLRQV�WKDW
�RXU�WUDGLWLRQDO�SURVRGLF�SUREOHPV�EHJDQ�WR�DULVH��7KH�VXSHULPSRVLWLRQ�RI�VFKHPDWD

���6HH�P\��0RHGHV�RU�3URODFLRXQV�LQ�&KDXFHU
V�
%RHFH
���0RGHUQ�/DQJXDJH�1RWHV�
�/;;,�����������������
���0RQDGRORJ\�DQG�RWKHU�3KLORVRSKLFDO�:ULWLQJV��WU��5��/DWWD��2[IRUG���������S�����Q��$OVR�

�FI��7KH�3ULQFLSOHV�RI�1DWXUH�DQG�RI�*UDFH��,ELG���S��������ZKHUH�/HLEQLW]�LQVLVWV�WKDW��0XVLF
�FKDUPV�XV��DOWKRXJK�LWV�EHDXW\�FRQVLVWV�RQO\�LQ�WKH�KDUPRQLHV��FRQYHQDQFHV��RI�QXPEHUV�DQG
�LQ�WKH�FRXQWLQJ��RI�ZKLFK�ZH�DUH�XQFRQVFLRXV�EXW�ZKLFK�QHYHUWKHOHVV�WKH�VRXO�GRHV�PDNH��RI
�WKH�EHDWV�RU�YLEUDWLRQV�RI�VRXQGLQJ�ERGLHV�����
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�IRU�WKH�SRHWU\�RI�RQH�ODQJXDJH�XSRQ�WKH�KRVWLOH�UHDOLWLHV�RI�DQRWKHU�HQJHQGHU
�JUDYH�FRPSOH[LWLHV��WKH\�PD\�EH�VHHQ�LQ�WKH�HIIHFWV�RI�5RPDQFH�SURVRGLF�FRQ�
�YHQWLRQV�XSRQ�2OG�(QJOLVK��IRU�H[DPSOH��%XW�LW�ZDV�ZLWK�WKH�DGDSWDWLRQ�RI
�*UHHN�PHWHUV�WR�/DWLQ�WKDW�SRHWU\��RULJLQDOO\�LQVHSDUDEOH�IURP�PXVLF��EHJDQ�WR
�JURZ�DZD\�IURP�LW��$QG�LW�ZDV�WKHQ�WKDW�SRHWU\�EHJDQ�WR�GHYHORS��LQ�LWV�PHWHU�
�D�PXVLF�RI�LWV�RZQ�

�$FWXDOO\��WKLV�ZKROH�DFFRXQW�LV�FRPSOLFDWHG�E\�WKH�IDFW�WKDW�WZR�VFKRROV�RI
�WKRXJKW�HYHQWXDOO\�DURVH�ZLWKLQ�*UHHN�PXVLF�LWVHOI��DQG�LW�ZDV�WKHLU�GLIIHUHQFHV�
�GLVFXVVHG�LQ�XQFRPSUHKHQGLQJ�GHWDLO�E\�5RPDQ�JUDPPDULDQV��WKDW�EHFDPH
�UHVSRQVLEOH�IRU�VR�PXFK�WHUPLQRORJLFDO�FRQIXVLRQ��7KH�PHWULNRL��SULPDULO\�UKHW�
�RULFLDQV�DQG�JUDPPDULDQV��KHOG�WR�WUDGLWLRQDO�SULQFLSOHV�RI�*UHHN�YHUVH��PDLQ�
�WDLQLQJ�LQ�SDUWLFXODU�WKDW�RQH�ORQJ�V\OODEOH�VKRXOG�EH�PDGH�HTXDO�WR�WZR�VKRUWV�
�7KH�UK\WKPLNRL��PXVLFLDQV�LQ�RXU�VHQVH�RI�WKH�ZRUG��KHOG�IRU�ILQHU�JUDGDWLRQV�LQ
�UHODWLYH�OHQJWK��,Q�HVVHQFH��WKH�ODWWHU�JURXS�ZHUH�DUJXLQJ�IRU�PHORGLHV�UK\WK�
�PLFDOO\�LQGHSHQGHQW�RI�WKH�WH[W��'LIIHUHQFHV�EHWZHHQ��PHWHU��DQG��UK\WKP�
�UHPDLQHG�WKRVH�RI�FRPPLWPHQW�WR�WKH�LQGHSHQGHQFH�RI�PHORG\���$FTXLUHG�SDLUV
�RI�PHDQLQJV��VXFK�DV�UDWLRQDO�VFKHPD�YV��DFWXDO�VRXQG��TXDQWLW\�YV��VWUHVV��DQG�
�PRUH�UHFHQWO\��WKH�SULQWHG�SRHP�YV��WKH�VSRNHQ�RQH��KDYH�EHFRPH�SLQQHG�RQWR
�WKH�WHUPV��PHWHU��DQG��UK\WKP��RQO\�VLQFH�WKH�PLGGOH�DJHV�
�0XVLF�LQ�SRVW�FODVVLFDO�WLPHV��FRQILQHG�DW�ILUVW�WR�WKH�XVHV�RI�WKH�&KXUFK�

�HYHQWXDOO\�EHFDPH�DQ�LQGHSHQGHQW�DUW�ZLWK�FRQYHQWLRQV��DQG�HYHQWXDOO\�D�KLVWRU\�
�RI�LWV�RZQ��(YHQ�WKH�HDUOLHVW�WKHRULVWV�RI�WKH�SRO\SKRQLF�SHULRG��GXULQJ�WKH�WHQWK
�DQG�HOHYHQWK�FHQWXULHV��ZHUH�REOLJHG�WR�WU\�WR�UHFRQFLOH�WKH�UHVSHFWHG�DXWKRULWLHV
�RI�%RHWKLXV��&DVVLRGRUXV��DQG�$XJXVWLQH��ZLWK�WKH�DFWXDO�SUDFWLFH�RI�WKHLU�RZQ
�GD\��7KH�6FKROLD�(QFKLULDGLV��D�WHQWK�FHQWXU\�WUHDWLVH��IRU�H[DPSOH��GLVFXVVHV
�FRQVRQDQW�LQWHUYDOV�RI�WKH�SDUDOOHO�RUJDQRQ�WKDW�ZDV�XQNQRZQ�WR�FODVVLF�WLPHV�
�WKHQ��WR�SURYH�WKDW�VXFK�FRQVLGHUDWLRQV�RQO\�UHDIILUP�WKH�3\WKDJRUHDQ�VWDWXV�RI
�PXVLFD�PXQGDQD�DV�D�EUDQFK�RI�PDWKHPDWLFV��WKH�DXWKRU�LQYRNHV�WKH�IROORZLQJ
�SDVVDJH�IURP�$XJXVWLQH
V�'H�2UGLQH��7KXV�UHDVRQ�KDV�SHUFHLYHG�WKDW�QXPEHUV
�JRYHUQ�DQG�PDNH�SHUIHFW�DOO�WKDW�LV�LQ�UK\WKP��FDOOHG��QXPEHUV��LQ�/DWLQ��DQG�LQ
�VRQJ�LWVHOI��

�,W�ZDV�MXVW�WKLV�XVH�RI�WKH�ZRUG��QXPEHUV��IRU�SURVRG\�LQ�JHQHUDO�WKDW�WKH
�(OL]DEHWKDQ�FULWLFV�HPSOR\HG�LQ�WU\LQJ�WR�UHYLYH�WKH�SUHODSVDULDQ�PDUULDJH�RI
�PXVLF�DQG�SRHWU\��/RQJ�DIWHU�WKHLU�GLYRUFH��DQG�MXVW�DW�WKH�WLPH�WKDW�WKHLU�SDWKV
�ZHUH�GHSDUWLQJ�IURP�WKH�SDUDOOHO�FRXUVH�WR�ZKLFK�5HQDLVVDQFH�DHVWKHWLFV�KDG
�KHOG�WKHP��D�ZULWHU�OLNH�7KRPDV�&DPSLRQ�FRXOG�DUJXH�IURP�WKH�LGHRORJ\�RI
�KDUPRQLD�PXQGL�WR�WKH�QHFHVVLW\�RI�UHHVWDEOLVKLQJ�FODVVLF�VFDQVLRQ�LQ�(QJOLVK�
�7KH�ILUVW�FKDSWHU�RI�WKLV�2EVHUYDWLRQV�LQ�WKH�$UW�RI�(QJOLVK�3RHV\����������LQWUHDW�
�LQJ�RI�QXPEHUV�LQ�JHQHUDO���PDLQWDLQV�WKDW��WKH�ZRUOG�LV�PDGH�E\�6LPPHWU\�DQG
�SURSRUWLRQ��DQG�LV�LQ�WKDW�UHVSHFW�FRPSDUHG�WR�0XVLFN��DQG�0XVLFN�WR�3RHWU\���
�7KH�FRQFOXVLRQ�IROORZV�WKDW�QXPEHUV��L�H���FODVVLF�TXDQWLWDWLYH�VFDQVLRQ��PXVW�UH�

��,�DP�LQGHEWHG�WR�&XUW�6DFKV
�GLVFXVVLRQ�RI�*UHHN�PHWHU�LQ�5K\WKP�DQG�7HPSR��1HZ
�<RUN���������SS����������

���6HH�2OLYHU�6WUXQN��HG����6RXUFH�5HDGLQJV�LQ�0XVLF�+LVWRU\��1HZ�<RUN���������SS�
���������

���7KRPDV�&DPSLRQ��:RUNV��HG��3HUFLYDO�9LYLDQ��2[IRUG���������S�����
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�SODFH�UK\PH�DQG�VWUHVV��7KH�ZRUOG�KDG�EHHQ�UHGHHPHG�IURP�0HGLHYDO�LJQRUDQFH�
�DGGV�&DPSLRQ���,Q�WKRVH�ODFN�OHDUQLQJ�WLPHV�DQG�LQ�EDUEDUL]HG�,WDO\��EHJDQ
�WKDW�YXOJDU�DQG�HDVLH�NLQG�RI�3RHVLH�������ZKLFK�ZH�DEXVLYHO\�FDOO�5LPH�DQG
�0HHWHU�����0HHWHU��PHDQV�VWUHVVHG�VFDQVLRQ�KHUH��LW�LV�HYHQ�PRUH�FRQIXVLQJ�WR
�QRWH�WKDW�RWKHU�WKHRULVWV�OLNH�3XWWHQKDP�XVH��QXPEHUV��WR�UHIHU�WR�D�SXUH�V\O�
�ODEOH�FRXQWLQJ�VFDQVLRQ��OLNH�WKDW�RI�-DSDQHVH�YHUVH��%XW�3XWWHQKDP�DGGV�WKDW
��PHHWHU�DQG�PHDVXUH�LV�DOO�RQH�����DQG�LV�EXW�WKH�TXDQWLW\�RI�D�YHUVH��HLWKHU�ORQJ
�RU�VKRUW����DQG�WKHQ�FKHHUIXOO\�DVVXUHV�XV�WKDW�TXDQWLW\�LQ�(QJOLVK�FRQVLVWV�LQ
�WKH�IDFW�WKDW�WZR�RU�PRUH�V\OODEOHV��VKRUWV��PDNH�XS�D�IRRW��ORQJ���3XWWHQKDP
�ZDV�WKH�ILUVW�UHDOO\�FRPSUHKHQVLYH�(QJOLVK�SURVRGLVW��DQG�LQ�KLV�FRQIXVLRQV�KH
�LQDXJXUDWHG�WKH�SURVRGLFDO�WUDGLWLRQ�RI�SUHVHUYLQJ�LQKHULWHG�WHUPLQRORJ\�DW�DQ\
�FRVW�

�7KH�(OL]DEHWKDQ�SURVRGLVWV�DOVR�SURGXFHG�VRPH�PXVLFDO�DQDORJLHV�ZKLFK�ZLOO
�EH�GLVFXVVHG�VKRUWO\��:KDW�PXVW�EH�UHPHPEHUHG�DW�WKLV�SRLQW��KRZHYHU��LV�WKDW
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