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7KHRORJ\��FKXUFK�DQG�PHGLD�± &RQWRXUV�LQ�D�FKDQJLQJ�FXOWXUDO�WHUUDLQ
3HWHU�+RUVILHOG
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SHUVSHFWLYH�RI�8�6��PHGLD�UHVHDUFK�IRU�DOPRVW�KDOI�D�FHQWXU\��DQ�HPSLULFDOO\�EDVHG�LQVWUXPHQWDOLVW�DSSURDFK��7KLV�HPSLULFDO��VRFLDO�VFLHQFH�EDVHG�DSSURDFK�WR�WKHRULVLQJ�DQG�VWXG\LQJ�PHGLD�ZDV�ODUJHO\�XQTXHVWLRQHG�DW�WKH�WLPH��/LNH�RWKHU�VFLHQWLILF�GLVFLSOLQHV��LW�ZDV�VHHQ�VLPSO\�DV�REMHFWLYHO\�GHVFULELQJ�WKLQJV�WKH�ZD\�WKH\�DUH��7RGD\�WKH�³VFLHQWLILF´�DSSURDFK�LV�VXEMHFW�WR�VLJQLILFDQW�FULWLFLVP�IRU�XVLQJ�WKH�FRQFHSW�RI�REMHFWLYLW\�WR�KLGH�WKH�SDUWLFXODU�SROLWLFDO��LGHRORJLFDO�DQG�DGPLQLVWUDWLYH�LQWHUHVWV�WKDW�DUH�VHUYHG�E\�WKH�SUHVXPSWLRQ�RI�REMHFWLYLW\��)URP�WKLV�FULWLFDO�SHUVSHFWLYH��LW�LV�SRVVLEOH�QRZ�WR�VHH�WKDW�WKHUH�LV�D�ORW�DERXW�WKLV�LQVWUXPHQWDOLVW��HPSLULFDO�DSSURDFK�WR�WKLQNLQJ�DERXW�PHGLD�WKDW�PDNHV�LW�DWWUDFWLYH�DV�D�FRPPXQLFDWLRQ�PRGHO�IRU�FKXUFK�FRPPXQLFDWRUV��DV�ZHOO�DV�RWKHUV�VXFK�DV�SROLWLFLDQV��SXEOLF�UHODWLRQV�SURIHVVLRQDOV�DQG�PDUNHWHUV���$V�'DYLG�0RUJDQ�LOOXVWUDWHV�LQ�KLV�FKDSWHU�LQ�WKLV�YROXPH��WH[WV�VXFK�DV�-DPHV�)��(QJHO¶V�+RZ�WR�&RPPXQLFDWH�WKH�*RVSHO�(IIHFWLYHO\���(QJHO���������ZKLFK�XVH�DQ�LQVWUXPHQWDOLVW�PRGHO�RI�PHGLD��DUH�VWLOO�FRPPRQ�LQ�WKHRORJLFDO�DQG�PLQLVWHULDO�HGXFDWLRQ�2QH�UHDVRQ�IRU�WKLV�LV�WKDW�WKH�LQVWUXPHQWDOLVW�DSSURDFK�LV�UHODWLYHO\�VLPSOH�WR�XQGHUVWDQG�DQG�PDSV�RQWR�RXU�GHYHORSLQJ�XQGHUVWDQGLQJ�RI�ZKR�ZH�DUH�� DV�ZH�JURZ�RXU�WDFLW��VXEMHFWLYH��H[SHULHQWLDO�ZRUOG�JHQHUDWHV�ZLWKLQ�XV�DQ�LQQDWH�OLQN�EHWZHHQ�DFWLRQ�DQG�FRQVHTXHQFHV��7KLV�VLPSOLFLW\�VHWV�WKH�PLQG�IUHH�WR�GLUHFW�DWWHQWLRQ�WR�WKH�GHYHORSPHQW�RI�VWUDWHJ\��$�VHFRQG�LV�WKDW�LW¶V�D�WKHRU\�IRU�DFWLRQ��&RPPXQLFDWLRQ�LV�D�SURFHVV��OHDUQ�WKH�WHFKQLTXHV�DQG�\RX�FDQ�DFKLHYH�WKH�UHVXOWV��KROGLQJ�RXW�WKH�KRSH�WKDW�SHRSOH¶V�PLQGV�FDQ�EH�FKDQJHG�E\�WKH�SRZHU�RI�WKH�PHVVDJH��$�WKLUG�LV�WKDW�LW�FRUUHVSRQGV�WR�WKH�GRPLQDQW�SURFODPDWLRQ�FRQFHSW�RI�FRPPXQLFDWLRQ�WKDW�H[LVWV�ZLWKLQ�FKXUFKHV��7KLV�PDNHV�LW�UHODWLYHO\�HDV\�IRU�FKXUFKHV�VLPSO\�WR�WUDQVIHU�WKHLU�FHQWUDO SUDFWLFHV��PHWDSKRUV��DQG�XQGHUVWDQGLQJV�RI�SUHDFKLQJ�DQG�WHDFKLQJ�LQWR�WKHLU�PHGLD�ZRUN���&RQYHUVHO\��LW�DOVR�PHDQW�WKDW�ZKHQ�FKXUFKHV¶�ZRUN�LQ�WHOHYLVLRQ��IRU�H[DPSOH��GLGQ¶W�EHJLQ�WR�SURGXFH�WKH�UHVXOWV�RI�FRQYHUWV�DQG�FKXUFK�PHPEHUV�WKDW�ZHUH�H[SHFWHG��LWV�H[SHQVH�ZDV�FRQVLGHUHG�XQMXVWLILHG�DQG�FKXUFKHV�ZLWKGUHZ�IURP�WKH�WHOHYLVLRQ�HQYLURQPHQW���$�IRXUWK�DWWUDFWLRQ�LV�WKDW�WKH�LQVWUXPHQWDOLVW�DSSURDFK�VWUXFWXUDOO\�VHUYHV�FKXUFK�LQVWLWXWLRQDO�LQWHUHVWV��7KH�DSSURDFK�DVVXPHV�WKDW�WKH�PHDQLQJ�RI�D�PHVVDJH�LV�JHQHUDWHG�DQG�GHWHUPLQHG�ODUJHO\�E\�WKH�SHUVRQ�ZKR�FRQVWUXFWV�DQG�SURGXFHV�WKH�PHVVDJH�LQ�WKH�SURFHVV�RI�SURGXFWLRQ��YHU\�DWWUDFWLYH�WR�FKXUFK�OHDGHUV�ZKR�DVVXPH�WKDW�LW�LV�WKHLU�WDVN�WR�LQWHUSUHW�ZKDW�&KULVWLDQLW\�PHDQV��7KH�DSSURDFK�DOVR�DVVXPHV�D�IDLUO\�SDVVLYH�DXGLHQFH��ZKLFK�UHLQIRUFHV�WKH�KRSH�RI�FKXUFK�OHDGHUV�WKDW�E\�FRQWUROOLQJ�WKH�SURGXFWLRQ�RI�&KULVWLDQ�PHVVDJHV�WKH\�ZLOO�EH�DEOH�WR�VDIH�JXDUG�LWV�LQWHUSUHWDWLRQ��$V�,�ZLOO�QRWH�ODWHU��PRYLQJ�DZD\�IURP�LQVWUXPHQWDOLVW�WKHRULHV�RI�KRZ�PHGLD�ZRUN�WR�PRUH�FRPSUHKHQVLYH�FXOWXUDO�DSSURDFKHV�FKDQJHV�QRW�MXVW�WKLQNLQJ�DERXW�PHGLD�EXW�WKLQNLQJ�DERXW�UHOLJLRXV�LQVWLWXWLRQV�DV�FXOWXUDO�IRUPV�DV�ZHOO��7KH�GRPLQDQW�IUDPHZRUN�IRU�WKLQNLQJ�DERXW�FXOWXUH�DW�WKH�WLPH�ZDV�5LFKDUG�1LHEXKU¶V�IRUPDWLYH�ZRUN��&KULVW�DQG�&XOWXUH �1LHEXKU���������$VSHFWV�RI�1LHEXKU¶V�ILYH�PRGHOV�RI�UDSSURFKHPHQW�EHWZHHQ�&KULVWLDQLW\�DQG�VHFXODU�FXOWXUH�ZHUH�IUHTXHQWO\�TXHVWLRQHG�DQG�GHEDWHG��:KDW�ZDV�QRW�TXHVWLRQHG�QRU�GHEDWHG�ZDV�1LHEXKU¶V�PRGHUQLVW�DVVXPSWLRQ�WKDW�LW�ZDV�SRVVLEOH�WR�VHH�UHOLJLRQ�DQG�FXOWXUH�DV�WZR�VHSDUDWH�HQWLWLHV��7KHUH�ZDV�OLWWOH�GHEDWH�DOVR�DERXW�ZKHWKHU�RQH�FRXOG�WDON�DERXW�µ&KULVW¶�ZLWKRXW�DW�WKH�VDPH�WLPH�WDONLQJ�DERXW�FXOWXUH��,W�ZDV�VWLOO�SRVVLEOH�ZLWK�LQWHJULW\�WR�WKLQN�RI�D�VLQJOH�HQWLW\�FDOOHG�&KULVWLDQLW\�RU�³7KH�&KXUFK´�ZKLFK�ZDV�VHSDUDWH�IURP�WKH�FXOWXUH�DQG�ZKDW�ZDV�QHHGHG�WR�SURWHFW�LW�IURP�FXOWXUDO�FRQWDPLQDWLRQ�
7HOHYDQJHOLVP��D�FDVH�VWXG\�RI�UHOLJLRQ�DQG�WKH�PHGLD



�

:LWK�D�FRQFHUQ�WR�XQGHUVWDQG�KRZ�FKXUFKHV�FRXOG�EHVW�XVH�PHGLD�WR�FRPPXQLFDWH��LQ�P\�GRFWRUDO�GLVVHUWDWLRQ�,�XQGHUWRRN�D�VWXG\�RI�WKH�$PHULFDQ�WHOHYDQJHOLVWV��ZKR�ZHUH�UXQQLQJ�KRW�DQG�FRQWURYHUVLDO�DW�WKDW�WLPH��,�LQWHJUDWHG�WKHRORJLFDO�DQDO\VLV�ZLWK�HPSLULFDO�UHVHDUFK��GHILQLQJ�WKHRORJLFDO�LVVXHV�DQG�JRDOV�DURXQG�WKH XVH�RI�PDVV�PHGLD�IRU�UHOLJLRXV�FRPPXQLFDWLRQ�DQG�HYDOXDWLQJ�WKHVH�DJDLQVW�ZKDW�WKH�HPSLULFDO�UHVHDUFK�VDLG��+RUVILHOG��������0\�UHVHDUFK�FODULILHG�D�QXPEHU�RI�PLVFRQFHSWLRQV�DERXW�WKH�UHOLJLRXV�EURDGFDVWHUV��,Q�JHQHUDO��LW�VKRZHG�WKDW�WKH�WHOHYDQJHOLVWV�ZHUH�QRW�DV�HIIHFWLYH�DV�WKH\�FODLPHG�WR�EH��WKHLU�DXGLHQFHV�ZHUH�QRW�DV�ODUJH�DV�ZDV�FODLPHG��ZKLOH�WKH\�MXVWLILHG�WKHLU�KXJH�IXQG�UDLVLQJ�RQ�WKH�EDVLV�RI�HYDQJHOLVP��WKHLU�SURJUDPV�ZHUH�FOXVWHUHG�DURXQG�DUHDV�RI�WKH�FRXQWU\�WKDW�ZHUH�DOUHDG\�KLJKO\�FKXUFKHG��DQG�WKRXJK�WKH\�JRW�D�ORW�RI�UHVSRQVHV�WR�WKHLU�SURJUDPV��IHZ�RI�WKRVH�UHVSRQGHQWV�EHFDPH�LQYROYHG�LQ�ORFDO�FKXUFK�FRPPXQLWLHV��+RUVILHOG��������,�FRQFOXGHG�WKDW�WKH�VXFFHVV�RI�WKH�WHOHYDQJHOLVWV��ZKDWHYHU�WKDW�ZDV� KDG�FRPH�DW�WKH�H[SHQVH�RI�WKHRORJLFDO�LQWHJULW\��µLQ�DFFRPPRGDWLQJ�WKHPVHOYHV�WR�WKH�GHPDQGV�RI�FRPPHUFLDO�WHOHYLVLRQ���WKH\��KDYH�ORVW�WKH�HVVHQFH�RI�WKH�&KULVWLDQ�PHVVDJH�DQG�KDYH�VLPSO\�EHFRPH�LQGLVWLQJXLVKDEOH�IDFVLPLOHV�RI�RWKHU�FRPPHUFLDO�WHOHYLVLRQ�SURJUDPV��+RUVILHOG��������S�����¶/HRQDUG�6ZHHW�ZRXOG�ODWHU�GHVFULEH�VXFK�GLVWDWH�IRU�WHOHYDQJHOLVP�DV�DULVLQJ�LQ�HIIHFW�RXW�RI�/LEHUDO�VQREEHU\�� +H�PD\�ZHOO�EH�ULJKW��+RRYHU¶V�ZRUN�RQ�WHOHYDQJHOLVP�LQ�WKH�ODWH�����V��+RRYHU������� EHJDQ�WR�DUWLFXODWH�DQ�DOWHUQDWLYH�WKHRUHWLFDO�SHUVSHFWLYH��PRYLQJ�DQDO\VLV�DZD\�IURP�D�OLQHDU�HIIHFWV�IUDPHZRUN�WRZDUGV�D�PRUH�FXOWXUDO�DQDO\VLV�RI�KRZ�WHOHYDQJHOLVP�ZDV�FRQWULEXWLQJ�WR�D�FRDOHVFHQFH�RI�HYDQJHOLFDO�FXOWXUH�ZLWKLQ�WKH�PDLQVWUHDP�RI�$PHULFDQ�OLIH��7KDW�FXOWXUDO�VKLIW�ZRXOG�EH�GHYHORSHG�IXUWKHU�LQ�WKH�IROORZLQJ�GHFDGHV�,Q�PDQ\�ZD\V��LQ�P\�GRFWRUDO�UHVHDUFK�,�DUJXHG�P\VHOI�RXW�RI�RQH�MRE�LQWR�DQRWKHU��,�FRQFOXGHG�DW�WKH�HQG�RI�P\�VWXG\�WKDW�LI�WKH�WHOHYDQJHOLVWV�ZLWK�WKHLU�WUDGLWLRQDO�HYDQJHOLFDO�FRQFHUQ�IRU�ULJKW�GRFWULQH�FRXOG�EH�VR�LQIOXHQFHG�E\�WKH�LGHRORJ\�RI�WHOHYLVLRQ��DQG�ZLWK�WKH�YDVW�DPRXQWV�RI�PRQH\�WKDW�ZDV�DW�WKHLU�GLVSRVDO�ZHUH�GRLQJ�OLWWOH�PRUH�WKDQ�FLUFXODWLQJ�&KULVWLDQV�IURP�RQH�FKXUFK�WR�DQRWKHU��D�GLIIHUHQW�DSSURDFK�KDG�WR�EH�IRXQG��)RU�PH�WKDW�KDG�EHJXQ�WR�IRFXV�LQ�DQ�LQWHUHVW�LQ�WKH�FXOWXUH�RI�PHGLD�UDWKHU�WKDQ�LQ�VHHLQJ�KRZ�PHGLD�FRXOG�EH�XVHG��7KDW�EHFDPH�WKH�IRFXV�RI�P\�VXEVHTXHQW�VWXG\�
&KULVWLDQ�FULWLTXH�RI�PHGLD
,�UHWXUQHG�WR�$XVWUDOLD�WR�WDNH�XS�D�SRVLWLRQ�DV�PLQLVWHU�RI�D�VXEXUEDQ�SDULVK�DQG�WDXJKW�DW�D�ORFDO�XQLYHUVLW\�LQ�PDVV�PHGLD�DQG�VRFLHW\��ZLWK�D�FULWLFDO�DQDO\VLV�RI�PHGLD�IXQFWLRQ�DQG�LQVWLWXWLRQV�VLPLODU�WR�WKDW�RI�WKH�)UDQNIXUW�6FKRRO��%RRUVWLQ��������(OOXO��������(ZHQ������� 3RVWPDQ���������,�ZURWH�D�JXLGH�IRU�SDUHQWV�WR�DVVLVW�WKHP�LQ�PHGLDWLQJ�WKH�LQIOXHQFH�RI�WHOHYLVLRQ�RQ�WKHLU�FKLOGUHQ��+RUVILHOG���������7KLV�FULWLTXH�RI�PHGLD�LQVWLWXWLRQV�DQG�PHGLD�FXOWXUH�OHIW�XQTXHVWLRQHG�WKH�FXOWXUH�RI�&KULVWLDQLW\�DQG�KHQFH�UHVRQDWHG�ZLWK�PDQ\�FKXUFK�OHDGHUV��7KH�SHUVSHFWLYHV�DQG�FRQFOXVLRQV�SUHVHQWHG�LQ�P\�ZRUN�RYHU�WKH�FRXUVH�RI�WKH�����V�ZHUH�TXRWHG�LQ�YDULRXV�SODFHV�DV�JLYLQJ�YRLFH�WR�DQ�LQIRUPHG�DQG�VFKRODUO\�WKHRORJLFDO�FULWLTXH�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�&KULVWLDQLW\�DQG�WKH�PHGLD��,�QRZ�FRQVLGHU�VXFK�DQ�DQWDJRQLVWLF�VWDQFH�WR�EH�LQDGHTXDWH��SDUWO\�EHFDXVH�LW�IDLOV�WR�UHFRJQLVH�WKH�YDOXH�RI�GLIIHUHQW�FXOWXUHV��DQG�SDUWO\�EHFDXVH�LW�IDLOV�WR�DFNQRZOHGJH�FKXUFKHV¶�RZQ�FXOWXUDO�DQG�PHGLD�SRVLWLRQLQJ�DQG�WKHLU�DVVRFLDWHG�LQWHUHVWV��<HW�WKLV�DQWDJRQLVWLF�DWWLWXGH�WRZDUGV�PDVV�PHGLD�DQG�SRSXODU�FXOWXUH�LV�VWLOO�GRPLQDQW�DPRQJ�FKXUFK�OHDGHUV�DQG�WKHRORJLFDO�WHDFKHUV�WRGD\��+RUVILHOG���������,Q�WKH�PLG�����V�,�WRRN�D�SRVLWLRQ�DV�'HDQ�DW�D�WKHRORJLFDO�IDFXOW\�LQ�9LFWRULD��D�SRVLWLRQ�WKDW�LQYROYHG�PH�GLUHFWO\�LQ�WKH�HGXFDWLRQ�DQG�IRUPDWLRQ�RI�PHQ�DQG�ZRPHQ�IRU�PLQLVWU\��7KLV�SRVLWLRQ�SURYLGHG�PRUH�VSDFH�DQG�RSSRUWXQLW\�WR�H[SORUH�DOWHUQDWLYH�XQGHUVWDQGLQJV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�
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7DQQHU¶V�DUJXPHQW�SURYLGHV�D�YDOXDEOH�WKHRORJLFDO�SHUVSHFWLYH�IRU�WKLQNLQJ�DERXW�WKH�LQWHUWZLQLQJ�RI�PHGLD�DQG�PHGLD�FXOWXUHV�ZLWK�SDUWLFXODU�FRQVWUXFWLRQV�RU�KLVWRULFDO�IRUPV�RI�&KULVWLDQLW\��,�H[SORUH�WKLV�LQWHUIDFH�EHWZHHQ�PHGLD�DQG�WKH�VKDSLQJ�RI�&KULVWLDQLW\�LQ�IXOOHU�GHWDLO�LQ�P\�&'5RP�7KH�0HGLDWHG�6SLULW �+RUVILHOG��������$�JRRG�H[DPSOH�RI�WKLV�LQWHJUDWHG�DQDO\VLV�FDQ�EH IRXQG�LQ�0DULDQQH�6DZLFNL¶V�ZRUN�6HHLQJ�WKH�/RUG��5HVXUUHFWLRQ�DQG�(DUO\�&KULVWLDQ�3UDFWLFHV��,Q�WKDW�ZRUN��6DZLFNL�H[DPLQHV�WKH�LQIOXHQFH�RI�GLIIHUHQW�IRUPV�RI�PHGLDWLRQ�LQ�WKH�HDUO\�FRQVWUXFWLRQ�RI�&KULVWLDQ�WKLQNLQJ��6DZLFNL���������6DZLFNL¶V�LV�RQH�RI�WKH�ILUVW�ZRUNV�,�KDYH�UHDG�WKDW�LQWHJUDWHV D�FXOWXUDO�XQGHUVWDQGLQJ�RI�PHGLD�DV�DQ�LQWHJUDO�HOHPHQW�LQ�DQDO\VLQJ�HDUO\�&KULVWLDQLW\��WR�GHPRQVWUDWH�KRZ�GLIIHUHQW�PHGLD�UHIOHFWHG�DQG�VKDSHG�GLIIHUHQW�FXOWXUDO�SRVLWLRQV�WKDW�EHFDPH�FUXFLDO�LQ�FRQWHVWV�RYHU�KRZ�&KULVWLDQLW\�ZDV�WR�EH�XQGHUVWRRG��SUHVHUYHG��DQG�FRPPXQLFDWHG��7KH�RWKHU�FKDOOHQJH�SRVHG�WR�WKHRORJLFDO�WKLQNLQJ�E\�PHGLD�FXOWXUDO�WKHRU\�LV�LQ�WKH�DUHD�RI�UHFHSWLRQ�WKHRU\��5HFHSWLRQ�WKHRU\�H[SORUHV�WKH�ZD\�LQ�ZKLFK�PHDQLQJ�LV�FRQVWUXFWHG�WKURXJK�WKH�PHGLDWLRQ�RI�D�WH[W�E\�WKH�XVHU�DW�WKH�SRLQW�RI�UHFHSWLRQ��IDFLOLWDWHG�E\�D�GLYHUVLILFDWLRQ�DQG�GHFHQWUDOLVDWLRQ�RI�PHGLD�SURGXFWLRQ�DQG�WKH�H[WHQVLRQ�RI�FRQVXPHU�FDSLWDOLVP��5HFHSWLRQ�WKHRU\�DGGUHVVHV�PXFK�RI�WKH�VKLIW�LQ�VRFLDO�VWUXFWXUH�DZD\�IURP�LQVWLWXWLRQDO�GHWHUPLQDWLRQ�DQG�FRQWURO�RI�PHDQLQJ�WRZDUGV�FRQVXPHU�FRQWURO��7KH�LGHD�WKDW�UHOLJLRXV�PHDQLQJ�LV�FUHDWHG�QRW�E\�WKH�SURGXFHUV�RI�PHVVDJHV�EXW�WKURXJK�DQ�LQWHUDFWLRQ�RI�WKH�WH[W��FRQWH[W�DQG�XVHU�UHSUHVHQWV�D�VLJQLILFDQW�VKLIW�RI�SRZHU�WKDW�FKDOOHQJHV�SUHYLRXV�XQGHUVWDQGLQJV�DQG�SRZHU�VWUXFWXUHV�RI�&KULVWLDQLW\�DV�D�FRKHUHQW�PRYHPHQW��<HW�LQ�PDQ\�ZD\V�LW�UHFRYHUV�PDQ\�DVSHFWV�RI�KRZ�-HVXV�FRPPXQLFDWHG�DQG�VLPSO\�DIILUPV�ZKDW�PRVW�SUHDFKHUV�NQRZ��WKDW�SUHSDUH�DV�PXFK�DV�\RX�OLNH��SHRSOH�ZLOO�PDNH�WKHLU�RZQ�PHDQLQJ�RXW�RI�ZKDW�\RX�VD\�6HHNLQJ�WR�ILQG�D�VXSSRUWLYH�LQWHOOHFWXDO�FRPPXQLW\�ZKHQ�\RX�ZRUN�LQ�DQ�DUHD�WKDW�FURVVHV�ERXQGDULHV�LV�QRW�HDV\��:KLOH�ERWK�SODFHV�ZHUH�IULHQGO\��WKH�7KHRORJLFDO�)DFXOW\�ZHUHQ¶W�UHDOO\�FRQFHUQHG�DERXW�PHGLD��DQG�WKH�XQLYHUVLW\�PHGLD�IDFXOW\�ZHUHQ¶W�UHDOO\�FRQFHUQHG�DERXW�UHOLJLRQ��,Q������,�ZDV�LQYLWHG�WR�MRLQ�WKH�,QWHUQDWLRQDO�6WXG\�&RPPLVVLRQ�RQ�0HGLD�5HOLJLRQ�DQG�&XOWXUH��7KH�JURXS�SURYLGHG�D�IUXLWIXO�DQG�HQMR\DEOH�LQWHUGLVFLSOLQDU\��LQWHUQDWLRQDO�DQG�LQWHUFXOWXUDO�FRQWH[W�ZLWKLQ�ZKLFK�WR�GHYHORS�DQG�LQWHJUDWH�IXUWKHU�WKLV�FRQWLQXLQJ�IHUPHQW��$IWHU�\HDUV�RI�VLWWLQJ�RQ�WKH�IULQJH�RI�WKHRORJ\�EHFDXVH�RI�P\�LQWHUHVWV�LQ�PHGLD��DQG�VLWWLQJ�RQ�WKH�IULQJH�RI�PHGLD�EHFDXVH�RI�P\�LQWHUHVWV�LQ�UHOLJLRQ��WKH�&RPPLVVLRQ�KDV�EHHQ�RQH�JURXS�WR�ZKRP�,�KDYHQ¶W�KDG�WR�H[SODLQ�P\VHOI��(DFK�PHHWLQJ�KDV�EHHQ�DQ�H[SHULHQFH�RI�KHOSLQJ�WRZDUGV�LQWHJUDWLRQ�RI�QHZ�LGHDV��ZKLOH�DW�WKH�VDPH�WLPH�GHOD\LQJ�WKDW�LQWHJUDWLRQ�E\�UDLVLQJ�QHZ�GLPHQVLRQV�WR�EH�FRQVLGHUHG�$�PHHWLQJ�RI�WKH�&RPPLVVLRQ�LQ�%RXOGHU�LQ�-DQXDU\������ZDV�D�IUXLWIXO�RQH�LQ�H[SDQGLQJ�WKLV�HPHUJLQJ�QH[XV�EHWZHHQ�PHGLD��FXOWXUH�DQG�UHOLJLRQ��7ZR�WKHPHV�ZHUH�H[SORUHG�DW�WKDW�PHHWLQJ��WKH�HPERGLPHQW�RI�IDLWK�LQ�PDWHULDO�FXOWXUH��DQG�WKH�GLIIHUHQW�DSSUHKHQVLRQ�RI�H[SHULHQFH�LQ�YLVXDO�FXOWXUH��0RUJDQ������D������E���,W�LV�IDLUO\�FRPPRQ�WR�UHFRJQLVH�WKDW�&KULVWLDQLW\�LV�PXFK�PRUH�WKDQ�LGHDV�DQG�EHOLHIV��%XW�DFDGHPLF�WKHRORJ\�SULYLOHJHV�EHOLHIV�DQG�LGHDV�RYHU�RWKHU�DVSHFWV�RI�IDLWK��:RUN�EHLQJ�GRQH�RQ�WKH�LPSRUWDQFH�RI�YLVXDO�PHGLD�DQG�PDWHULDO�REMHFWV�LQ�SRSXODU�SUDFWLFHV�RI�UHOLJLRXV�IDLWK�LV�FUXFLDO�LQ�XQGHUVWDQGLQJ�WKH�FRPSOH[�ZD\V�LQ�ZKLFK�UHOLJLRXV�SUDFWLFHV�DUH�LPPHUVHG�LQ�DQG�DULVH�RXW�RI�ULFK�EHGV�RI�FXOWXUDO�OLIH��&ROOHHQ�0F'DQQHOO¶V�ERRN�0DWHULDO�&KULVWLDQLW\ SURYLGHV�D�JRRG�IUDPHZRUN�DQG�UHVRXUFHV�IRU H[SORULQJ�UHOLJLRXV�PDWHULDO�FXOWXUH�IXUWKHU��0F'DQQHOO��������



�

)XWXUH�GLUHFWLRQV
7KH�QHZ�SHUVSHFWLYHV�EHWZHHQ�PHGLD��FXOWXUH�DQG�UHOLJLRQ�WKDW�DUH�EHLQJ�H[SORUHG�E\�WKH�&RPPLVVLRQ�DUH�D�FUXFLDO�H[SORUDWLRQ�QRW�MXVW�RI�PHGLD��EXW�RI�WKH QHZ�LQWHUIDFHV�HPHUJLQJ�EHWZHHQ�PHGLD��FXOWXUDO�VWXGLHV��WKHRORJ\�DQG�UHOLJLRXV�SUDFWLFH��,W�LV�MXVW�WKH�EHJLQQLQJ�RI�ZKDW�,�WKLQN�LV�VWLOO�D�ODUJHO\�XQFKDUWHG�ILHOG�
%LEOLRJUDSK\
%HGHOO��.����������6HPLQDU\�VWXG\�FRQGXFWHG�IRU�WKH�1DWLRQDO�&RXQFLO�RI�&KXUFKHV�0HGLD�(GXFDWLRQ�&RPPLWWHH�� 6XPPDU\�RI�ILQGLQJV�%RRPHUVKLQH��7��(����������%LEOLFDO�PHJDWUHQGV��WRZDUGV�D�SDUDGLJP�IRU�WKH�LQWHUSUHWDWLRQ�RI�WKH�ELEOH�LQ�HOHFWURQLF�PHGLD��,Q�+��5��.HQW��(G����6RFLHW\�RI�%LEOLFDO�/LWHUDWXUH�6HPLQDU�3DSHUV �SS������������$WODQWD��6FKRODUV�3UHVV�%RRPHUVKLQH��7��(����������'RLQJ�WKHRORJ\�LQ�WKH�HOHFWURQLF�DJH��WKH�PHHWLQJ�RI�RUDOLW\�DQG�HOHFWULFLW\��-RXUQDO�RI�7KHRORJ\�����������%RRUVWLQ��'����������7KH�LPDJH��$�JXLGH�WR�SVHXGR�HYHQWV�LQ�$PHULFD���$WKHQHXP�(OOXO��-����������7KH�KXPLOLDWLRQ�RI�WKH�ZRUG���(HUGPDQV�(QJHO��-��)����������+RZ�WR�FRPPXQLFDWH�WKH�JRVSHO�HIIHFWLYHO\��$FKLPRWD��*KDQD��$IULFD�&KULVWLDQ�3UHVV�(ZHQ��6����������&DSWDLQV�RI�FRQVFLRXVQHVV��$GYHUWLVLQJ�DQG�WKH�VRFLDO�URRWV�RI�WKH�FRQVXPHU�FXOWXUH��1HZ�<RUN��0F*UDZ�+LOO�+RRYHU��6����������0DVV�PHGLD�UHOLJLRQ��WKH�VRFLDO�VRXUFHV�RI�WKH�HOHFWURQLF�FKXUFK��1HZEXU\�3DUN��6DJH�+RUVILHOG��3����������5HOLJLRXV�WHOHYLVLRQ�EURDGFDVWLQJ��DQ�DQDO\VLV�RI�WKH�WKHRORJLFDO�GHEDWH�LQ�OLJKW�RI�WKH HPSLULFDO�UHVHDUFK� 8QSXEOLVKHG�'RFWRUDO�GLVVHUWDWLRQ��%RVWRQ�8QLYHUVLW\��%RVWRQ�+RUVILHOG��3����������5HOLJLRXV�WHOHYLVLRQ��WKH�$PHULFDQ�H[SHULHQFH��1HZ�<RUN��/RQJPDQ�+RUVILHOG��3����������7DPLQJ�WKH�WHOHYLVLRQ��$�SDUHQW
V�JXLGH�WR�FKLOGUHQ�DQG�WHOHOYLVLRQ��6\GQH\��$OEDWURVV�+RUVILHOG��3����������(YDQJHOLVP�E\�PDLO��OHWWHUV�IURP�EURDGFDVWHUV��-RXUQDO�RI�&RPPXQLFDWLRQ��������:LQWHU����������+RUVILHOG��3����������7HDFKLQJ�WKHRORJ\�LQ�D�QHZ�FXOWXUDO�HQYLURQPHQW��0HGLD�'HYHORSPHQW������+RUVILHOG��3����������7KH�PHGLDWHG�VSLULW��0HOERXUQH��&RPPLVVLRQ�IRU�0LVVLRQ��8QLWLQJ�&KXUFK�LQ�$XVWUDOLD�0F'DQQHOO��&����������0DWHULDO�&KULVWLDQLW\��5HOLJLRQ�DQG�SRSXODU�FXOWXUH�LQ�$PHULFD��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�0RUJDQ��'�������D���1RWHV�RQ�PHDQLQJ�DQG�PHGLXP LQ�WKH�DHVWKHWLFV�RI�YLVXDO�SLHW\�0RUJDQ��'�������E���9LVXDO�SLHW\��$�KLVWRU\�DQG�WKHRU\�RI�SRSXODU�UHOLJLRXV�LPDJHV��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�1LHEXKU��+��5����������&KULVW�DQG�FXOWXUH��1HZ�<RUN��+DUSHU�DQG�5RZ�2QJ��:����������7KH�SUHVHQFH�RI�WKH�ZRUG��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�2QJ��:����������2UDOLW\�DQG�/LWHUDF\��7KH�7HFKQRORJLVLQJ�RI�WKH�:RUG���0HWKXHQ�



�

3KLOLS��7��9���QR�GDWH���7KH�PLVVLRQDU\�LPSXOVH�LQ�WKH�HDUO\�$VLDQ�&KULVWLDQ�WUDGLWLRQ��37&$�%XOOHWLQ�������3RVWPDQ��1����������$PXVLQJ�RXUVHOYHV�WR�GHDWK��/RQGRQ��0HWKXHQ�6DZLFNL��0����������6HHLQJ�WKH�/RUG��5HVXUUHFWLRQ�DQG�HDUO\�&KULVWLDQ�SUDFWLFH���)RUWUHVV�6ZHHW��/��,����������&RPPXQLFDWLRQ�DQG�FKDQJH�LQ�$PHULFDQ�UHOLJLRXV�KLVWRU\��$�KLVWRULRJUDSKLFDO�SUREH��,Q�/��,��6ZHHW��(G����&RPPXQLFDWLRQ�DQG�FKDQJH�LQ�$PHULFDQ�UHOLJLRXV�KLVWRU\ �SS���������*UDQG�5DSLGV��(HUGPDQV�3XEOLVKLQJ�&RPSDQ\�7DQQHU��.����������7KHRULHV�RI�FXOWXUH��$�QHZ�DJHQGD�IRU�WKHRORJ\��0LQQHDSROLV��)RUWUHVV�3UHVV�
� 6ZHHW�ZURWH��LQ�KLV�DQDO\VLV�RI�WKH�GHEDWH�DURXQG�WHOHYDQJHOLVP�WKDW�RFFXUUHG�GXULQJ�WKH�����V�µ&OHDUO\��PXFK�RI�WKH�DYDLODEOH�VFKRODUVKLS�VKRZV�WUHPHQGRXV�GLVWDVWH�IRU�WKH�VXEMHFW��HVSHFLDOO\�WKDW�ZKLFK�HPHUJHV�IURP�OLEHUDO�3URWHVWDQWLVP��3HWHU�*��+RUVILHOG¶V�5HOLJLRXV�7HOHYLVLRQ��������LV�D�FDVH�LQ�SRLQW��DOWKRXJK�+RUVILHOG�LV�RI�D�GLIIHUHQW�PLQG�WRGD\�¶��6ZHHW��������S�����,WDOLFV�PLQH��


