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,U�JT�OPU�EJGGJDVMU�UP�SFDPHOJ[F�UIBU�UIF�SBDJBMJ[BUJPO�PG�ESVHT�IBT�GPVOE�JUT
XBZ� JOUP� UIF� MJUFSBSZ�� BVEJCMF�� BOE� WJTVBM� DPOUFOU� PG� UPEBZşT� NFEJB
FOWJSPONFOU�� 7IJT� DBO� CF� TFFO� JO� UIF� DPVOUMFTT� GJDUJPOBM� NFEJB
QPSUSBZBMT� XIFSF� QFPQMF� PG� DPMPS� QMBZ� FJUIFS� BOUBHPOJTUJD�� MPX�JODPNF
ESVH� VTFST� BOE� DSJNJOBMT�� PS� BT� HMPSJGJFE� FYDFQUJPOT� PG� TVDDFTT� BOE
šJNQPTTJCMF� SPMF�NPEFMT�Ţ� >J?� ,O�BEEJUJPO�UP�UIFTF�GJDUJPOBM�EFQJDUJPOT��UIF
QSFKVEJDF� IBT� BMTP� TFFQFE� JOUP� OFXT� TQBDFT�� 7IJT� EFMVTJPO� PG� USVUI
UISPVHI�UIF�CJBT�TIPXO�BHBJOTU�QFPQMF�PG�DPMPS�JT�NPTU�BQQBSFOU�JO�UIF
DPVOUMFTT� SFDPVOUJOH� PG� DSJNJOBM� BDUTŝ� POF� CFJOH� UIF� �����NVSEFS� PG
ZFU� BOPUIFS� CMBDL� NBO�� *FPSHF� )MPZE�� >JJ?� 'VSJOH� UIF� USJBM� BHBJOTU� UIF
NVSEFSFS�� 'FSFL� &IBVWJO�� UIF� OFXT� TIPXT� UIF� XIJUF� PGGJDFS� CFJOH
QSPUFDUFE�CZ�CVMMFUQSPPG�QPMJDF�WFIJDMFT�BOE�BO�FOUPVSBHF�FBDI�EBZ�UIFZ
XFOU�UP�DPVSU� JO�0JOOFTPUB��>JJJ?�0FBOXIJMF��*FPSHF�)MPZE��BMSFBEZ�EFBE�
XBT� CFJOH� SFNFNCFSFE� BDSPTT� NFEJB� GPS� IBWJOH� NBSJKVBOB� JO� IJT� DBS�
BOE�GPS�BUUFNQUJOH�UP�QBZ�XJUI�B�DPVOUFSGFJU�CJMM�SJHIU�CFGPSF�UIF�JODJEFOU�
>JW?� ,O� XBUDIJOH� UIF� IPSSJGZJOH� WJEFP� XIFSF� )MPZE� UBLFT� IJT� MBTU� CSFBUI
VOEFS� &IBVWJOşT� EFCJMJUBUJOH� LOFF�� UIF� BUSPDJUZ� JT� JOEJTQVUBCMF�� 6P� UIFO�
IPX�JT�JU�UIBU�UIF�OFXT�Ŝ�NFBOU�UP�PGGFS�DPNGPSU�CZ�JOGPSNJOH�UIF�QVCMJD
BCPVU� TVDI� BUSPDJUJFT� Ŝ� JT� DPOTUBOUMZ� DIPPTJOH� UP� IJHIMJHIU� JSSFMFWBOU
NBUUFST� EVSJOH� XIBU� TIPVME� CF� BO� PQQPSUVOJUZ� UP� BEESFTT� UIF� MBDL� PG
KVTUJDF�GPS�NJOPSJUJFT"
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3UHFHGLQJ� WKH� ZRUOG� ZDUV�� WKH� UDGLR�� WHOHYLVLRQ�� DQG� PRWLRQ� SLFWXUH� LQGXVWULHV
HPHUJHG�ZLWKLQ�WKH�8QLWHG�6WDWHV�DV�D�FRPPHUFLDOO\�LQWHJUDWHG�V\VWHP��)RU�ILOPV�
WKLV� V\VWHP� DOORZHG� DWURFLWLHV� OLNH� 7KH� %LUWK� RI� D� 1DWLRQ� DQG� 7KH� -D]]� 6LQJHUWR
SRSXODUL]H� GHVSLWH� WKHLU� XVH� RI� EODFNIDFH� DQG� UDFLVW� UHFRXQWLQJ� RI� $PHULFDQ
KLVWRULHV�� )RU� WHOHYLVLRQ� DQG� UDGLR�� WKLV�PHDQW� WKDW� DGYHUWLVLQJ� DJHQFLHV� ERXJKW
DLUWLPH�DQG�SURJUDPLQJ�ZDV�WKXV�D�UHVXOW�RI�WKHLU�VSRQVRUVKLS��:LWK�WKLV�PRGHO�LQ
SODFH�� SURJUDPPLQJ� FDWHUHG� WR� D� ȆPDVV� DXGLHQFHȇ� WKDW� UDUHO\� �LI� DW� DOO�� LQFOXGHG
ZRPHQ�DQG�SHRSOH�RI�FRORU��7KHQ��IROORZLQJ�$PHULFDȇV�HQWUDQFH�LQWR�WKH�VHFRQG
ZRUOG� ZDU�� WKH� PHGLD� LQGXVWU\� FRQVROLGDWHG� LWVHOI� IXUWKHU� DQG� GLUHFWHG� DOO
SURJUDPPLQJ� HIIRUWV� WRZDUGV� ZDU� DFWLYLW\�� >YLL@� ΔW� ZDV� QRW� XQWLO� WKH� FLYLO� ULJKWV
PRYHPHQW�DQG�WKH�HPHUJHQFH�RI�D�ZRUNLQJ�HWKQLF�FODVV�WKDW�UHSUHVHQWDWLRQ�RQ
WKH�VFUHHQ��DQG�RYHU�WKH�DLU�ZDYHV��EHJDQ�WR�GLYHUVLI\��+RZHYHU��WKHVH�SURJUDPV�
ZKLOH� WKH\� DWWHPSWHG� WR� LQFOXGH� DXGLHQFHV� RI� D� QHZ� VHW� RI� GHPRJUDSKLFV�
GHSLFWHG� WKRVH� DXGLHQFHV� ZLWK� ȊPDGGHQLQJ� RYHUVLPSOLFLW\�ȋ� >YLLL@� 7KH� PDGQHVV
FDPH�IURP�SRUWUD\DOV�WKDW�NHSW�HWKQLF�PLQRULWLHV�LQ�GHPHDQLQJ�RU�LQIHULRU�UROHV�
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7KLV� WUDGLWLRQ�RI�ERWK� FRQVFLRXV�DQG�XQFRQVFLRXV�ELDV�KDV� FRQWULEXWHG� WR�ZKDW
7KRPDV�&ULSSV�FDOOV� ȊWKH�FRPPHUFLDOL]DWLRQ�RI�SULPLWLYH�ZHDNQHVV�ȋ� >Y@�7KLV� LV� WR
VD\� WKDW� V\VWHPLF� UDFLVP�� XSKHOG� E\� D� FDSLWDOLVWLF� HFRQRPLF� LQIUDVWUXFWXUH
KLVWRULFDOO\� IDYRULQJ�ZKLWH�� XSSHU�FODVV� FRQVXPHUV��KDV�DOORZHG� UDFLVW� LGHRORJLHV
DQG�QDUUDWLYHV�WR�EH�WUDQVFRGHG�LQWR�DQG�GLVWULEXWHG�DFURVV�YDULRXV�PHGLD��<RX
NQRZ� LW�� Δ� NQRZ� LW�� :H� DOO� NQRZ� LW� WR� EH� WUXH� DQG� \HW� WKH� MXVWLILFDWLRQ� IRU� VXFK
UDFLDOL]HG� SRUWUD\DOV� FRQWLQXHV� DV� D� EDVLV� IRU� SXEOLF� GHEDWH�� $PLG� SDQGHPLF�
LQGXFHG�HFRQRPLF�FKDRV�DQG�ULVLQJ�VRFLDO�GLVWUHVV� LQ�8NUDLQH��GXULQJ�ZKDW� IHHOV
OLNH�WKH�HDUO\�GD\V�RI�D�SRWHQWLDO�WKLUG�ZRUOG�ZDU��>YL@�LW�LV�QRW�RQO\�LPSRUWDQW��EXW
LPSHUDWLYH�WR�GLVFXVV�KRZ�WR�EHVW�HUDGLFDWH�WKLV�ORQJ�VWDQGLQJ�WUDGLWLRQ�RI�ZKLWH
VXSUHPDF\�LQ�WKH�8QLWHG�6WDWHV�DQG�LWV�XVH�RI�PHGLD�WR�SURPRWH�WKH�UDFLDOL]DWLRQ
RI�GUXJV��7KH�RQO\�GHEDWH�KHUH��WKHQ��LV�KRZ�ZH�PXVW�JR�DERXW�WR�QHJRWLDWH�VXFK
KDUPIXO� SRUWUD\DOV�� HVWDEOLVKLQJ� D� VXVWDLQDEO\� GLYHUVH� PHGLD� HQYLURQPHQW� DQG
WKHUHIRUH�D�PRUH�WROHUDEOH�VRFLHW\�WKURXJK�RSSRVLWLRQDO�UHDGLQJV�DQG�SURGXFWLYH
GLVFRXUVH��
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3HRSOH� RI� FRORU� ZHUH� RIWHQ� FDVW� DV� FULPLQDOV� RU� GUXJ� DGGLFWV� DQG� VHOOHUV�� ZLWK
OLIHVW\OHV�DQG�QHLJKERUKRRGV�RQO\�GHPRQVWUDWLQJ� WKH�QHJDWLYH�FRQVHTXHQFHV�RI
XUEDQL]DWLRQ�DQG�PDVV�LQFDUFHUDWLRQ��7KDW�VDLG��SURJUDPV�VXFK�DV�7KH�-DFN�%HQQ\
6KRZ��RU�$PRV�Q�$QG\��DORQJ�ZLWK�FRQWHPSRUDU\� ILOPV� OLNH����<HDUV�D�6ODYH��RU
'MDQJR�8QFKDLQHG��KDYH�EHHQ�PHW�ZLWK�PL[HG�UHFHSWLRQV�RYHU� WKH�\HDUV�DV� WKH
ZKLWH�+ROO\ZRRG�SUHVV�FRQWLQXHV�WR�FODLP�WKHLU�LQFUHDVLQJ�HIIRUWV�WRZDUGV�FXOWXUDO
GLYHUVLW\� DQG� LQFOXVLRQ�� ZKLOH� RUJDQL]DWLRQV� OLNH� WKH�1$$&3� FRQWLQXH� WR� FRPEDW
WKH� UHSHDWLQJ� RI� FHUWDLQ� UDFLDOL]HG� LGHRORJLHV� ZLWKLQ� WKHVH� HVWDEOLVKHG� PHGLD
LQIUDVWUXFWXUHV��&HOHEULWLHV�DQG�SXEOLF�ILJXUHV�KDYH�DGGUHVVHG�WKLV�GRXEOH�HGJHG
VZRUG�RQ�QXPHURXV�RFFDVLRQV��6QRRS�'RJJ�� IRU�H[DPSOH��KDV�SRVWHG�YLGHRV�RI
KLPVHOI� RQ� VRFLDO�PHGLD�� FRQGHPQLQJ� VXFK�GHSLFWLRQV�RI�EODFN� FRPPXQLWLHV� IRU
WKH�ZD\�WKH\�ȊNHHS�EHDWLQȇ�WKDW�VKLW�LQ�RXU�KHDGV�RI�KRZ�WKH\�GLG�XV�ȋ�>L[@�:KLOH�KLV
VWDWHPHQWV� PDLQO\� ZRUN� WR� GLPLQLVK� WKH� RIWHQ�UHSHDWHG� QDUUDWLYHV� DERXW� KRZ
EODFN� FRPPXQLWLHV� KDYH� EHHQ� KLVWRULFDOO\�PDUJLQDOL]HG� DQG�PLVWUHDWHG�� KH� DOVR
HQFRXUDJHV�D�PRUH�LQQRYDWLYH�ZD\�RI�VWRU\WHOOLQJ�WKDW�GHPRQVWUDWHV�WKH�VXFFHVV
RI�EODFN�SHRSOH�DQG� WKH�SRVLWLYH�FRQWULEXWLRQV�HWKQLF�FRPPXQLWLHV�PDNH� WR�RXU
VRFLHW\� RQ� D� GDLO\� EDVLV�� ΔQ� RWKHU� ZRUGV�� KH� DUJXHV� WKDW� RQO\� FUHDWLQJ� FRQWHQW
DERXW� WKHVH� UDFLDOL]HG� WUDGLWLRQV��ZKLOH� KHOSIXO� LQ� RIIHULQJ� D�PRUH� DFFXUDWH� DQG
KROLVWLF� YLHZ�RI� WKH�SDVW�� LQ� WXUQ�SUHYHQWV�D�PRUH�HTXLWDEOH� IXWXUH�ZKHUH� WKHVH
WUDGLWLRQV�DUH�HUDGLFDWHG��

Δ�UHODWH�6QRRS�'RJJȇV�ZRUGV�ZLWK�WKRVH�RI�/\PRQ�%U\VRQ��EDFN�LQ�������$V�WKH
GLUHFWRU�RI�&%6�DW�WKH�WLPH��%U\VRQ�RQFH�PDGH�D�VWDWHPHQW�DERXW�WKH�UDGLR
LQGXVWU\ȇV�LQIOXHQWLDO�QDWXUH��VD\LQJ�WKDW�ȊUDGLR�LV�DV�IOH[LEOH�DV�WKH�IOH[LELOLW\�RI
LWV�XVHUV�ȋ� >[@�:KLOH�KH�ZDV�VSHDNLQJ�DERXW� WKH�PHGLXPȇV�DELOLW\� WR� VKDSH�D
PDVV�DXGLHQFHȇV�SHUVSHFWLYH�� WKLV� VWDWHPHQW�DOVR�HPSKDVL]HV� WKH�DJHQF\�RI
WKRVH� DXGLHQFHV� DQG� WKHLU� DELOLW\� WR� VKDSH� WKH� PHGLXP� WKURXJK� WKHLU
HQJDJHPHQW� DQG� SDUWLFLSDWLRQ�� :KLOH� WKH� WZR� PHVVDJHV� GLIIHU� LQ� WKDW� WKH\
FRPH�IURP�PHQ�RI�WZR�GLIIHUHQW�WLPH�SHULRGV�DQG�UDFHV��WKH\�DUH�FRPSDUDEOH
LQ�WKDW�WKH\�ERWK�FDOO�DWWHQWLRQ�WR�ZKDW�ZH�FDQ�GR�DV�PHGLD�FRQVXPHUV�DQG
VRFLDO�DFWLYLVWV�
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7R�SXW�LW�GLIIHUHQWO\�� LW� LV�XS�WR�XV�Ȃ�DOO�RI�XV��ΔW� LV�XS�WR�ERWK�WKH�WUDGLWLRQDOO\
UDFLDOL]HG� PLQRULWLHV� DV� ZHOO� DV� WKH� KLVWRULFDOO\� UDFLVW� V\VWHP� RI� PHGLD
SURGXFWLRQ��WR�WDNH�PDWWHUV�LQWR�RXU�RZQ�KDQGV��ΔW�LV�XS�WR�XV�WR�ULGLFXOH�WKH
VWHUHRW\SLFDO� UHSUHVHQWDWLRQV� WKDW� SHUVLVW� LQ� WKH� PHGLD� WRGD\� XVLQJ� RXU
SXUFKDVLQJ�SRZHU�DQG�VRFLDO�FRQGHPQDWLRQ��EXW�LW�LV�DOVR�XS�WR�XV�WR�UHVSRQG
WR� VXFK� UDFLDOL]HG� GHSLFWLRQV� E\� FUHDWLQJ� FRQWHQW� WKDW� ZRUNV� WR� FKDOOHQJH
WKRVH�GHSLFWLRQV�ZKLOH�DOVR�RIIHULQJ�DQ�HYROYHG�LPDJH�RI�ZKDW�LW�LV�OLNH�WR�EH�D
PLQRULW\� LQ� WKLV� FRXQWU\�� 2VFDU� 0LFKHDX[� GLG� WKLV� EDFN� LQ� WKH� ����V�� ΔQ
UHFRJQL]LQJ�KLV�DJHQF\�DV�D�KXPDQ�EHLQJ�DQG�DV�D� ILOPPDNHU��KH�VHW�RXW� WR
FUHDWH�WKH�ILOP��:LWKLQ�2XU�*DWHV�� >[L@�DORQJ�ZLWK�RWKHU�ȊDOWHUQDWLYH�GHSLFWLRQV
RI�EODFN�PDQKRRG�ȋ�ΔQ�GRLQJ�VR��KH�UHPLQGV�XV�WKDW�SURJUHVV�FDQQRW�EH�PDGH
WKURXJK�FRPSODFHQF\��EHOO�KRRNV��DQ�DXWKRU�DQG�VRFLDO�DFWLYLVW��DOVR�UHPLQGV
XV�RI�WKLV�ZKLOH�H[SODLQLQJ�KRZ�SURJUHVVLYH�DFWLRQ�FDQ�FRPH�LQ�PDQ\�IRUPV�
ΔQ� KHU� HVVD\�� %ODFN� /RRNV�� 5DFH� DQG� 5HSUHVHQWDWLRQ�� KRRNV� LQWURGXFHV� WKH
SRZHU�RI�GHYHORSLQJ�DQ�ȊRSSRVLWLRQDO�JD]H�ȋ�>[LL@�6KH�XVHV�WKLV�WHUP�WR�H[SODLQ
KRZ�ZH�PXVW� QRW� RQO\� FRQVLGHU� WKH� LQIRUPDWLRQ� JLYHQ� WR� XV� E\�PHGLD�� EXW
V\QWKHVL]H�LW�FULWLFDOO\��DQG�ZLWK�QHJRWLDWLRQ��$V�D�EODFN�IHPLQLVW�VFKRODU��KRRNVȇ
ZRUN�LV�SULPDULO\�LQWHUHVWHG�LQ�WKH�ZD\�PHGLD�KDV�KLVWRULFDOO\�IDLOHG�WR�DGGUHVV
WKH�VSHFLILFLW\�RI�IHPDOH�EODFNQHVV�ZKLOH�DOVR�DGYLVLQJ�DJDLQVW�WKH�JURXSLQJ�RI
RWKHU� PLQRULW\� JURXSV�� 7R� GR� VR�� VKH� FODLPV�� ZRXOG� EH� WR� PLWLJDWH� WKH
FRPSOH[LW\�RI�FXOWXUH�DQG�WKH�LQYDOXDEOH�ULFKQHVV�RI�HWKQLF�GLYHUVLW\�
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ΔW� LV� XS� WR� XV� WR�NQRFN�GRZQ� WKLV� FUXPEOLQJ� LQIUDVWUXFWXUH�ZKHUH
UDFLVW�LGHRORJLHV�VWLOO�PDQDJH�WR�VOLS�WKURXJK�WKH�FUDFNV��ΔW�LV�XS�WR�XV
WR� GHYHORS� DQ� RSSRVLWLRQDO� JD]H� WKDW� VHHV� -XOLHW� DV� D� GDPVHO
ZLOOLQJ� WR� GLVREH\� KHU� IDWKHU� LQ� SXUVXLW� RI� KHU� RZQ� GHVLUHV�� UDWKHU
WKDQ� RQH� LQ� GLVWUHVV�� ΔW� LV� XS� WR� XV� WR� VHH� KRZ� WKH� LQFDUFHUDWHG
SHUVRQ�RI� FRORU� LV�D�E\SURGXFW�RI�D� UDFLDOL]HG�V\VWHP�UDWKHU� WKDQ�D
WKUHDW� WR� VRFLHW\�� ΔW� LV� XS� WR�XV� WR� DOORZ�SURJUHVV� WR� LQVSLUH�� DQG�DW
WLPHV��UHFHGH���IRU�WKH�VDPH�UHDVRQ�DQ�RFHDQ�PXVW�HEE�DQG�IORZ��VR
WR�GR� WKH� WLGHV� RI� JOREDOL]DWLRQ�� ΔW� LV� XS� WR�XV� WR�VSHDN�RXW� DERXW
ZKDW�LV�DFFHSWDEOH��DQG�WR�OLVWHQ�WR�ZKDW�LV�QRW��ΔW�XS�WR�XV�WR�VWD\
LQIRUPHG�DERXW�SROLFLHV�VHW�LQ�SODFH�MXVW�DV�PXFK�DV�LW�LV�XS�WR�XV�WR
NHHS�RSHQ�PLQGV�DQG�HODVWLF�KHDUWV�LQ�RUGHU�WR�FKDQJH�WKHP��ΔQ
DQ�DJH�ZKHUH�LQIRUPDWLRQ�LV�SOHQWLIXO��DQG�PHGLD�DUH�XQDYRLGDEOH��ZH
PXVW� VWRS� FRPSODLQLQJ� DQG� VWDUW� GRLQJ�� 6WDUW� QHJRWLDWLQJ�� 7KLV
SLHFH�LV�D�UHPLQGHU�WR��6WD\:RNH���6WDUW�VXSSRUWLQJ�WKH�VXFFHVV�RI
PLQRULWLHV�� 6WRS� DVVRFLDWLQJ� ZKLWHQHVV� ZLWK� ZHDOWK�� &RQWLQXH
DFNQRZOHGJLQJ�UDFH�DV�ERWK�D�GHELOLWDWLQJ�IRUFH�DJDLQVW�VRFLDO�MXVWLFH
LQ� WKH� SDVW�� DQG� DV� DQ� HPSRZHULQJ� V\PERO� IRU� GLYHUVLILHG
H[FHOOHQFH�JRLQJ� LQWR�WKH�IXWXUH��:LWK�WKLV�DSSURDFK��ZH�FDQ�EHJLQ
EOXUULQJ�WKH�OLQHV�RI�VRFLRHFRQRPLF�VWUDWLILFDWLRQ�ZLWKRXW�HUDVLQJ�WKH
FXOWXUDO� SRWHQF\� WKDW� EOHHGV� DFURVV� WKHP�� 7KLV� ZRUOG� WKDW� Δ� KDYH
SURSRVHG�LV�RQH�RI�SHDFH��EXW�DOVR�RQH�RI�YLJRU�DQG�WHQDFLW\��7KLV
LV� WKH�ZRUOG�ZH�VKRXOG�ZDQW�WR� OLYH� LQ��7KLV� LV� WKH�ZRUOG� Δ�FKRRVH�WR
OLYH�LQ��5HDG\�WR�MRLQ"

$QG�VR��Δ�VD\�DJDLQ��LW�LV�XS�WR�XV�
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>L@�*HUDOG�5��%XWWHUV��-U����Ȋ+RPHVWHDG�WR�/\QFK�0RE��3RUWUD\DOV�RI
%ODFN�0DVFXOLQLW\�LQ�2VFDU�0LFKHDX[
V�:LWKLQ�2XU�*DWHV��ȋ�7KH�-RXUQDO
IRU�0XOWL0HGLD�+LVWRU\����������
KWWSV���ZZZ�DOEDQ\�HGX�MPPK�YRO��PLFKHDX[�PLFKHDX[�KWPO�

>LL@�&217(17�:$51Δ1*��9LGHR�RI�WKH�$UUHVW�RI�*HRUJH�)OR\G�LQ
0LQQHDSROLV��<RX7XEH��<RX7XEH��������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &(=K�&�SPDZ�

>LLL@�'HUHN�&KDXYLQ�:RUH�%RG\�$UPRU�DQG�7RRN�%XOOHWSURRI�&DUV�WR
7ULDO��<RX7XEH��<RX7XEH���������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y �5F3<$5PKT(�

>LY@�'HUHN�&KDXYLQ�6HQWHQFHG�7R������<HDUV�ΔQ�3ULVRQ�)RU�*HRUJH
)OR\GȇV�'HDWK��<RX7XEH��<RX7XEH��������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y -YS=P�4$./F�

>Y@�&ULSSV��7KRPDV��+ROO\ZRRGȇV�+LJK�1RRQ���0RYLHPDNLQJ�	�6RFLHW\
EHIRUH�7HOHYLVLRQ���7KRPDV�&ULSSV��%DOWLPRUH��-RKQV�+RSNLQV
8QLYHUVLW\�3UHVV�������

>YL@�Ȋ5XVVLD�ΔQYDGHV�8NUDLQH�/LYH�8SGDWHV��%LGHQ�$QQRXQFHV�1HZ
6DQFWLRQV�ȋ�135��135���������KWWSV���ZZZ�QSU�RUJ�OLYH�
XSGDWHV�XNUDLQH�UXVVLD�LQYDVLRQ�SXWLQ�

>YLL@�&KDUOHV�(��/HZLV��Ȋ+D\V�&LWHV�ΔQGXVWU\
V�3DUW�LQ�WKH�:DU�ȋ
6KRZPHQ
V�7UDGH�5HYLHZ��ΔQF��������

(QGQRWHV

�

https://www.albany.edu/jmmh/vol3/micheaux/micheaux.html
https://www.npr.org/live-updates/ukraine-russia-invasion-putin
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7KH� VXFFHVV� RI� PXVLFDO� VHQVDWLRQ�� 6HOHQD� 4XLQWDQLOOD�� WRRN� WKH� ZRUOG� E\� VWRUP� GXULQJ� WKH
QLQHWLHV��:KLOH� WKLV�ZDV�EHIRUH�P\� WLPH��KHU� LPSDFW�RQ�0H[LFDQ�$PHULFDQ� LGHQWLW\�ZLOO� OLYH�RQ
IRUHYHU��$V�D�ZRPDQ�OLYLQJ�ZLWKLQ�WKLV�FXOWXUDO� LQWHUVHFWLRQ��VKH�ZRXOG�EOXU�WKH�VRFLRHFRQRPLF
ERXQGDULHV�ZLWK�KHU�PXVLF� IRU�JHQHUDWLRQV� WR�FRPH��7KH� ILOP�KLJKOLJKWV� WKH�KDUVK� UHDOLWLHV�RI
EHLQJ�ERWK�D�PLQRULW\�DQG�DQ�$PHULFDQ�SXEOLF� ILJXUH��DQG�KRZ�KHU�VXFFHVV�ZDV�FRQVLGHUHG�D
WKUHDW�WR�PDQ\�ZKR�FRXOG�QRW�DSSUHFLDWH�KHU�ULFK�HWKQLF�KHULWDJH��:DWFK�DORQH�RU�ZLWK�IDPLO\�Ȃ
HLWKHU�ZD\��WKH�KHDUWDFKH�RI�ZDWFKLQJ�KHU�GRZQIDOO�ZLOO�EH�PHW�ZLWK�WKH�ORQJHYLW\�RI�HQMR\LQJ�KHU
UHQRZQHG�WDOHQW�

)RU�EHLQJ�ERWK�RQH�RI�WKH�PRVW�FULWLFL]HG�DQG�RQH�RI�WKH�PRVW�EHORYHG�LQVWLWXWLRQV��'LVQH\�VXUH
NQHZ�ZKDW�WKH\�ZHUH�GRLQJ�ZKHQ�UHOHDVLQJ�WKHVH�WZR�ILOPV��7KH�&RORU�RI�)ULHQGVKLS�VKRZFDVHV
VRPH� RI� WKH� LQFUHGLEOH� UDFLDO� GLVSDULWLHV� EHWZHHQ� D� FRQWHPSRUDU\� 6RXWK� $IULFDQ� WRZQ� DQG
$PHULFDȇV�:DVKLQJWRQ�'�&��DV�WZR�\RXQJ�JLUOV�SDUWLFLSDWH� LQ�D�VFKRRO�H[FKDQJH�SURJUDP��$V�D
FKLOG��Δ�UHPHPEHU�WKH�LPSDFW�WKLV�PRYLH�KDG�RQ�PH��HVSHFLDOO\�DV�Δ�EHFDPH�EHVW�IULHQGV�ZLWK�D
JLUO�ZKRVH�IDPLO\�ZDV�IURP�1LJHULD��$V�IRU�5HPHPEHU�WKH�7LWDQV��WKLV�PRYLH�PDGH�PH�DZDUH�RI
MXVW�KRZ� IDU�ZH�KDG�FRPH�ZKHQ� LW� FDPH� WR�HTXDO� WUHDWPHQW�ZLWKLQ� WKH� UHDOP�RI� VSRUWV��$V�D
\RXQJ�DWKOHWH��WKLV�ILOP�HPSKDVL]HV�WKH�ZD\�SOD\HUV�XVHG�WR�VHJUHJDWH�WKHPVHOYHV�RXW�RI�PHUH
LJQRUDQFH� DQG� VRFLHWDO� SUHVVXUHV�� $W� WKH� VDPH� WLPH�� LW� GHPRQVWUDWHG� WKH� XQLI\LQJ� SRZHU� RI
VSRUW�DQG�KHDOWK\�FRPSHWLWLRQ�Ȃ�QR�PDWWHU�WKH�FRPSOH[LRQ�RI�RQHȇV�VNLQ��'HVSLWH�VRPH�RI�WKH
RXWGDWHG� ODQJXDJH� XVHG� LQ� WKHVH� ILOPV�� WKHVH� IDPLO\�IRFXVHG� SLFWXUHV� ZRUN� WR� EULQJ� FXOWXUDO
WROHUDQFH�DW� WKH� IRUHIURQW�RI�UHODWLRQVKLSV� LQ�DQ� LQFUHDVLQJO\�JOREDOL]HG�ZRUOG�� ΔQ�RWKHU�ZRUGV�
OHDYH�MXGJHPHQW�DQG�XQFRQVFLRXV�ELDVHV�DW�WKH�GRRU��DQG�ZDWFK�WKHVH�PRYLHV�WR�WDNH�WKH�ILUVW
VWHSV�LQ�OHDUQLQJ�KRZ�WR�KDYH�PHDQLQJIXO�FRQYHUVDWLRQV�DERXW�UDFH�
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ΔQ�PLGGOH�VFKRRO�� Δ� WKRXJKW�ERRNV�KDG�JLYHQ�PH�DQ� LGHD�DERXW� WKH�UDFLDOL]HG�DWURFLWLHV�RI� WKH
HDUO\�$PHULFDQ�VRXWK��EXW�QRQH�KDG�PDGH�LW�VR�YLVXDOO\�DFFHVVLEOH�DV�WKH�VWRULHV�LQFOXGHG�LQ�7KH
+HOS��:LWKRXW�GHSLFWLQJ�WKH�KRUURU�RI�ZKLSSLQJV�RU�O\QFKLQJV��WKLV�ILOP�GHVFULEHV�WKH�GLUW\�VRXWK
IURP�WKH�SHUVSHFWLYH�RI�PDLGV� LQ�����V�0LVVLVVLSSL��7KH�KXPRU�DQG�ZLW� LPEHGGHG�ZLWKLQ� WKH
ILOP�DQG�LWV�FKDUDFWHUV�OHDYHV�DXGLHQFHV�IHHOLQJ�GLVJXVWHG�DW�WKH�PLVWUHDWPHQW���\HW�HPSRZHUHG
E\�WKH�IDFW�WKDW�WKH�PDLGV�KDYH�WKHLU�RZQ�OLYHV�DQG�DJHQGDV�EH\RQG�KRXVHNHHSLQJ��:DWFKLQJ�DV
D� ZKLWH� MRXUQDOLVW� ULVNV� KHU� RZQ� VDIHW\� LQ� EHLQJ� DQ� DGYRFDWH� IRU� WKHVH� ZRPHQ� RI� FRORU� LV
LQYLJRUDWLQJ��:DWFK�WKLV�RQH�IUHTXHQWO\�DQG�XQDSRORJHWLFDOO\�

5HJDUGOHVV�LI�\RX�VSHDN�6SDQLVK�RU�QRW��WKHVH�WZR�ILOPV�WUDQVODWH�D�SRRO�RI�HPRWLRQV�DQG�JLYH�D
WDVWH� DV� WR� WKH� SRWHQWLDO� IRU� QRQ�$PHULFDQ� ILOPV� WR� VXFFHHG� LQ� DQ� $PHULFDQ�PDUNHWSODFH�� /D
-XDOD�GH�2UR��RU��7KH�*ROGHQ�&DJH��IROORZV�WKH�WRXFKLQJ�PLJUDWLRQ�VWRU\�RI���SUHWHHQV��ΔQ�WKHLU
MRXUQH\� WRZDUGV� WKH� $PHULFDQ� ERUGHU�� WKH� NLGV� VHFUHWO\� KRS� RQ� D� WUDLQ� IURP� 0H[LFR� DQG
WKURXJK�*XDWHPDOD�� 'XULQJ� WKHLU� WUDYHOV�� ZH� VHH� SUHMXGLFH� LQ� WKH� UDZHVW� VHQVH� EHWZHHQ� WKH
FKLOGUHQ� WKHPVHOYHV�� DQG� IURP� WKH� VFDU\� SHRSOH� WKH\� HQFRXQWHU� DORQJ� WKH� ZD\�� 0HDQZKLOH�
ΔQVWUXFWLRQV�1RW�ΔQFOXGHG�DOVR�KDV�WKHPHV�RI�EHORQJLQJ�DQG�VHDUFKLQJ�IRU�PHDQLQJ�LQ�D�QHZ�OLIH�
$IWHU� D� SOD\ER\�PXVW� WDNH� UHVSRQVLELOLW\� IRU� D� GDXJKWHU� KH� GLG� QRW� NQRZ� H[LVWHG�� KH� EHJLQV
TXHVWLRQLQJ�KLV�VHOILVK�EHKDYLRUV�DQG�WKHLU�SODFH�LQ�WKLV�FUXHO�ZRUOG��IRU�QRZ�KH�UHDOL]HV�WKDW�KLV
FKLOG�OLYHV�LQ�WKDW�ZRUOG��WRR��ΔI�\RX�ZDQW�WR�EH�WRUQ�GRZQ�LQ�RUGHU�WR�ULVH�XS��WKHVH�WZR�ILOPV�JHW
WKH�MRE�GRQH�ZLWK�WUDJLF�FRPHG\��WHQDFLW\�DQG�WKH�SRZHU�RI�SHUVHYHUDQFH�
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7HDU�MHUNHUV� OLNH� 7KH�%OLQG� 6LGH� WHQG� WR�KXUW�� EXW� RQO\�ZLWK� WKH� LQWHQWLRQ�KHDO�� 7KLV� ILOP� JUHZ
SRSXODU�IRU�LWV�WKRXJKWIXO�UDJV�WR�ULFKHV�SRUWUD\DO�RI�IRRWEDOO�SOD\HU��0LFKDHO�2KHU��:KLOH�VRPH
PD\�DUJXH�WKDW�WKH�ILOPȇV�H[FHSWLRQDOLVP�RI�2KHU�PDLQWDLQV�WKDW�KLV�VXFFHVV��DQG�WKH�VXFFHVV�RI
EODFN� PHQ� DOLNH�� EH� VHHQ� DV� UDUH�� RWKHU� FULWLFV� SUDLVH� WKH� ILOP� IRU� GHSLFWLQJ� WKH� H[FHSWLRQ�
QRQHWKHOHVV��ΔQ�LW��DVVXPSWLRQV�DERXW�UDFH�EHLQJ�DVVRFLDWHG�ZLWK�PRUDOLW\�DUH�PHW�ZLWK�ULGLFXOH
DQG�VRFLDO�FRQGHPQDWLRQ��7KLV�ILOP�FRQVLGHUV�WKH�FKDOOHQJHV�WKDW�IDFH�PXOWLUDFLDO�IDPLOLHV�ZKLOH
DOVR�SURYLGLQJ�D�SXVK�EDFN�DWWLWXGH�WRZDUGV�D�V\VWHP�PHDQW�WR�FRQWLQXH�VLOHQFLQJ�WKH�YRLFHOHVV�
*UDE�WKH�WLVVXHV�DQG�PHHW�XV�RQ�WKH�IRRWEDOO�ILHOG�IRU�WKLV�6DQGUD�%XOORFN�VSHFWDFXODU�
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0DQ\�PXVLF�ORYHUV�NQRZ�RI�WKH������WKUHH�GD\��URFN�Qȇ�UROO�FRQFHUW�WKDW�WRRN�SODFH�LQ�1HZ�<RUN�
NQRZQ�DV�WKH�:RRGVWRFN�0XVLF�DQG�$UW�)DLU��EXW�DUH�LJQRUDQW�DV�WR�WKH�IDFW�WKDW�MXVW�����PLOHV
DZD\��7KH�+DUOHP�&XOWXUH�IHVWLYDO�DOVR�WRRN�SODFH��:LWK�DURXQG���������DWWHQGHHV�D�\HDU��WKLV
DQQXDO�IHVWLYDO�VKRZFDVHG�EODFN�DUWLVWU\�LQ�DOO�LWV�JORU\��EXW�YLHZHUV�GLG�QRW�KDYH�WKH�SULYLOHJH�RI
VHHLQJ� WKLV� DPD]LQJ� DUFKLYDO� IRRWDJH�XQWLO� QRZ�� 7KH� FRQFHUW� ILOP� WKHUHIRUH�RIIHUV� VSHFWDFXODU
SHUIRUPDQFHV� IURP� WKH� WDOHQWV� RI� %�%�� .LQJ��1LQD� 6LPRQH�� 7KH� )LIWK�'LPHQVLRQ�� DQG� D� \RXQJ
6WHYLH�:RQGHU�Ȃ�WR�QDPH�MXVW�D� IHZ��:KHQ�SODQQLQJ�WR�ZDWFK�WKLV�RQH�� LQYLWH�RYHU�WKRVH�ZKR
FDUH�WR�GDQFH�LQ�VROLGDULW\�ZLWK�WKH�ILQH�IRONV�RI�+DUOHP��DQG�ZKR�FRPPLW�WKHPVHOYHV�WR�D� OLIH
ZKHUH� VXFK� IRRWDJH� LV� VKDUHG� DQG� FHOHEUDWHG� UDWKHU� WKDQ� VXSSUHVVHG� DQG� OHIW� RQ� WKH� VKHOI
FROOHFWLQJ�GXVW�

$V� WKH� PRVW� UHFHQW� UHOHDVH� RQ� WKLV� OLVW�� .LQJ� 5LFKDUG� VKRZFDVHV� D� ZRUOG� ZKHUH� WDOHQW� DQG
GHGLFDWLRQ�DUH�UHZDUGHG��DQG�UDFLDO�SUHMXGLFH�FHDVH�WR�H[LVW�DPLGVW�WKH�SUHVHQFH�RI�JUHDWQHVV�
7KLV�ELRSLF�IROORZV�WKH�LQVSLULQJ�VWRU\�RI�WKH�:LOOLDPV�IDPLO\�DV�WKHLU�WZR�GDXJKWHUV�EHFRPH�WZR
RI� WKH� PRVW� LQIOXHQWLDO� DWKOHWHV� WR� HYHU� FRPSHWH� DFURVV� WKH� JOREH�� :LWK� D� IRFXV� RQ� IDPLOLDO
VXSSRUW� DQG� WKH� ZD\V� LQ� ZKLFK� H[WHUQDO� IRUFHV� WHQG� WR� GLOXWH� PLQRULW\� VXFFHVV�� WKLV� ILOP
GHPRQVWUDWHV�KRZ� IDU�VRFLHW\�KDV�FRPH� LQ� WHUPV�RI�FXOWXUDO�GLYHUVLW\�DQG�DFFHSWDQFH�� ΔQ� WKLV
ILOP��9HQXV�DQG�6HUHQD�:LOOLDPV�DUH�KRQRUHG��QRW�PHUHO\�DV�EODFN�IHPDOH�DWKOHWHV��EXW�DV�IRUFHV
RI�QDWXUH�WKDW�H[FLWH�DQG�LQVSLUH�DXGLHQFHV�RI�DOO�EDFNJURXQGV�

�į¹Å¹��Ć�š�ňbā�ĖĆĤĆ�=�Ĥŵ�ƦƦ�¶�ƂƱƂƱŉŕŕ

:KLOH������NHSW�DXGLHQFHV� LQ� WKHLU�KRPHV�DQG�DZD\� IURP� WKH�VXEWOH� LQHTXDOLWLHV�ZRYHQ� LQWR
WKH�IDEULF�RI�FRQWHPSRUDU\�VRFLHW\��WKLV�GRFXPHQWDU\�EULQJV�WKRVH�VXEWOHWLHV�WR�WKH�VFUHHQ�WR
HUDGLFDWH�WKHP��:DWFK�WKLV�H[FLWLQJ�GLYH�LQWR�WKH�ZRUOG�RI�DUWLILFLDO�LQWHOOLJHQFH�DQG�IROORZ�DORQJ
DV�D�EODFN�HQJLQHHULQJ�VWXGHQW�IURP�0Δ7�GLVFRYHUV�KRZ�WHFKQRORJLHV�DUH�RQO\�DV�LQQRYDWLYH�DV
WKHLU� GHVLJQHUV�PDNH� WKHP� WR� EH� Ȃ� DQG� KRZ� HYHQ� LQ� ������ WKH� SRRO� RI� VXFK� GHVLJQHUV� DQG
HQJLQHHUV�� LV�OLPLWHG��$V�D�UROH�PRGHO�HQFRXUDJLQJ�\RXQJ�SHRSOH�RI�FRORU�WR�SXUVXH�FDUHHUV�LQ
WKH�67(0�ILHOGV��-R\�%XRODPZLQL�DQG�KHU�UHVHDUFK�ZRUN�WR�VWLPXODWH�FRQYHUVDWLRQ�DQG�PRELOL]H
DFWLRQ�WRZDUGV�D�IXWXUH�WKDW�FRQVLGHUV�SURJUDPPHG�WHFKQRORJLFDO�ELDV�
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