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.260$6���,661�����-���; 
�������E\�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��698� 
 
.RVPDV��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO� 
�)RUPHUO\� .RVPDV�� -RXUQDO� RI� &]HFKRVORYDN� DQG� &HQWUDO� (XURSHDQ� 6WXGLHV�� 9ROV�� �-���
����-����DQG�&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO��9ROV���-��������-���� 
 
.RVPDV� LV� D� SHHU-UHYLHZHG��PXOWLGLVFLSOLQDU\� MRXUQDO� WKDW� IRFXVHV� RQ�&]HFK�� 6ORYDN�� DQG�
&HQWUDO�(XURSHDQ�6WXGLHV��,W� LV�SXEOLVKHG�EL-DQQXDOO\�E\�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�
DQG�6FLHQFHV��698��� 
 
(GLWRU��&OLQWRQ�0DFKDQQ��7H[DV�$	0�8QLYHUVLW\� 
0DQDJLQJ�(GLWRU��'DYLG�=��&KURXVW��7H[DV�$	0�8QLYHUVLW\� 
%RRN�5HYLHZ�(GLWRU��0DU\�+UDEtN�âiPDO��2DNODQG�8QLYHUVLW\� 
$VVRFLDWH�(GLWRU��-HUHP\�,JJHUV��8QLYHUVLW\�RI�6W��7KRPDV� 
$VVRFLDWH�(GLWRU��&KDUOHV�7RZQVHQG��3ULQFHWRQ�8QLYHUVLW\� 
$VVLVWDQW�(GLWRU��$VKOH\�/D\PDQ��7H[DV�$	0�8QLYHUVLW\� 
'HVLJQ�$GYLVRU��5RJHU�+��.RODU��&RWHUD��.RODU�	�1HJUHWH�$UFKLWHFWV�� 
(GLWRULDO�%RDUG��,YR�%XGLO��8QLYHUVLW\�RI�:HVW�%RKHPLD���3HWHU�'HPHW]��<DOH�8QLYHUVLW\���
/¶XERPtU� ĆXURYLþ� �/XQGV� 8QLYHUVLWHW�� 6ZHGHQ��� 'DYLG� 5�� +ROHWRQ� �&KDUOHV� 8QLYHUVLW\��
3UDJXH��� +�� $ODQ� +RXWFKHQV� �7H[DV� $	0� 8QLYHUVLW\��� :LOPD� $EHOHV� ,JJHUV� �&DQLVLXV�
&ROOHJH���2ZHQ�-RKQVRQ��,QGLDQD�8QLYHUVLW\���'DQLHO�0LOOHU� �8QLYHUVLW\�RI�:HVW�)ORULGD���
-DURVODY� 2SDW� �7�� *��0DVDU\N� ,QVWLWXWH�� $9�� 3UDJXH�� &]HFK� 5HSXEOLF��� /HRSROG� 3RVSLVLO�
�<DOH� 8QLYHUVLW\��� 0RMPtU� 3RYROQê� �/DZUHQFH� 8QLYHUVLW\��� 0LORVODY� 5HFKFtJO�� -U��
�5RFNYLOOH�� 0DU\ODQG��� $QWRQLH� YDQ� GHQ� %HOG� �8QLYHUVLWHLW� 8WUHFKW�� 7KH� 1HWKHUODQGV���
%URQLVODYD�9RONRYi��,QGLDQD�8QLYHUVLW\���6KDURQ�:ROFLN��*HRUJH�:DVKLQJWRQ�8QLYHUVLW\�� 
 
7KH�HGLWRUV�DVVXPH�QR�UHVSRQVLELOLW\�IRU�VWDWHPHQWV�RI�IDFW�RU�RSLQLRQ�PDGH�E\�FRQWULEXWRUV� 
 
6XEVFULSWLRQ� RUGHUV� DQG� LQTXLULHV� DQG� DGGUHVV� FKDQJHV� VKRXOG� EH� VHQW� WR� )UDQN� 6DIHUWDO��
6XEVFULSWLRQV�(GLWRU��DW������:KLWOH\�3DUN�7HUUDFH��%HWKHVGD��0'��������86$�7HO�����-
���-�����)D[�����-���-������(-PDLO�DGGUHVV���RMVDIHUWDO#FRPFDVW�QHW!��&KHFNV�VKRXOG�EH�
PDGH�RXW�WR�³698�´�,Q�WKH�86�DQG�&DQDGD��DQ�LQGLYLGXDO�RQH-\HDU�VXEVFULSWLRQ�WR�.RVPDV�
LV�������� �������� IRU�FXUUHQW�PHPEHUV� RI� WKH�698��������� IRU� OLEUDULHV�DQG�RWKHU� LQVWLWX�
WLRQV���,Q�(XURSH��WKH�UDWHV�DUH����������������IRU�698�PHPEHUV���������IRU�LQVWLWXWLRQV���
)RU�RWKHU�LQWHUQDWLRQDO�VXEVFULEHUV��WKH�UDWHV�DUH�����������������DQG���������UHVSHFWLYHO\� 
 
0DQXVFULSW�VXEPLVVLRQV��ERRNV�IRU�UHYLHZ��DQG�FRUUHVSRQGHQFH�FRQFHUQLQJ�HGLWRULDO�PDWWHUV�
VKRXOG�EH�VHQW�WR�&OLQWRQ�0DFKDQQ��(GLWRU��.RVPDV��'HSDUWPHQW�RI�(QJOLVK�������7$08��
7H[DV� $	0� 8QLYHUVLW\�� &ROOHJH� 6WDWLRQ�� 7;� �����-������ 86$�� (-PDLO� DGGUHVV�� �F-
PDFKDQQ�#WDPX�HGX!��)D[�����-���-������5HTXLUHPHQWV�DQG�VW\OLVWLF�JXLGHOLQHV�IRU�PDQX�
VFULSW� VXEPLVVLRQV� DUH� JLYHQ� RQ� WKH� LQVLGH� EDFN� FRYHU�� 3OHDVH� VHQG�PDQXVFULSWV� IRU� ERRN�
UHYLHZV�RU�VXJJHVWLRQV�IRU�ERRNV�WR�EH�UHYLHZHG�WR�0DU\�+UDEtN�âiPDO��%RRN�5HYLHZ�(GL�
WRU��.RVPDV�������%DEFRFN��7UR\��0,��������(-PDLO�DGGUHVV���PDUXVND#HDUWKOLQN�QHW!�� 
 
.RVPDV�ZHEVLWH��KWWS���ZZZ-HQJOLVK�WDPX�HGX�SXEV�NRVPDV� 
 
3ULQWHG�E\�7RSV�3ULQWLQJ�������6��7H[DV�$YHQXH��%U\DQ��7;������ 



L 

&217(176 
 
(GLWRU¶V�1RWHV 
 %\�&OLQWRQ�0DFKDQQ��������������������������������������������������������������������LLL 
 
$57,&/(6 
 
7KH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF 
 %\�9iFODY�3DþHV��������������������������������������������������������������������������� 
 
7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD��5HDFKLQJ�%H\RQG� 
5HOLJLRXV�'LYLVLRQV�LQ�3UDJXH��)UDQNIXUW�DP�0DLQ��DQG� 
%UDWLVODYD������-���� 
 %\�-RVHSK�)��3DWURXFK����������������������������������������������������������������� 
 
7KH�³(DVWHUQ-2UWKRGR[�&ULVLV´�LQ�WKH�&]HFKRVORYDN� 
&KXUFK�7KURXJK�(\HV�RI�WKH�2OG—&DWKROLFV�� 
&RRSHUDWLRQ��RU�0HUJHU"�5HIOHFWLRQV�RQ�WKH�&RUROODU\�RI� 
&]HFK�&DWKROLF�0RGHUQLVP 
 %\�3DYHO�0DUHN����������������������������������������������������������������������������� 
 
'RQ¶W�/RRN�%DFN��2USKHXV��³%HIRUH´�DQG�³$IWHU´�LQ�WKH� 
3RHWU\�RI�5LR�3UHLVQHU 
 %\�&KDUOHV�6��.UDV]HZVNL�������������������������������������������������������������� 
 
7KH�.LQJGRP�RI�*RG�,V�LQ�7H[DV 
 %\�7KHUHVLH�0��:HVW���������������������������������������������������������������������� 
 
(66$<6 
 
/RYH�&RQTXHULQJ�'HDWK�DQG�'LVWRUWHG�5HDOLW\�LQ�7KH�<HDU� 
RI�WKH�)URJ 
 %\�7UDF\�$��%XUQV������������������������������������������������������������������������� 
 
0\�$PHULFDQ�$GYHQWXUHV 
 %\�=GHQHN�6DO]PDQQ���������������������������������������������������������������������� 
 
7KH�7H[DV�&]HFK�'LDOHFW�3URMHFW 
 %\�-RKQ�7RPHþHN���������������������������������������������������������������������������� 
 
%22.�5(9,(:6 
 
%RKXVODYD�%UDGEURRN��$�+DQGERRN�RI�&]HFK�3URVH� 
:ULWLQJ�����-������%ULJKWRQ�3RUWODQG��6XVVH[�$FDGHPLF� 
3UHVV������������SS��,6%1��-�����-���-�� 
 %\�-DQ�.OLQND��������������������������������������������������������������������������������� 
0HOLVVD�)HLQEHUJ��(OXVLYH�(TXDOLW\��*HQGHU��&LWL]HQVKLS�� 
DQG�WKH�/LPLWV�RI�'HPRFUDF\�LQ�&]HFKRVORYDNLD������-������ 
3LWWVEXUJK��8QLYHUVLW\�RI�3LWWVEXUJK�3UHVV����������SS�� 
,6%1��-����-����-;� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

 %\�0DU\�+UDELN�âiPDO�������������������������������������������������������� 
 
3DXO�5REHUW�0DJRVFL��7KH�3HRSOH�)URP�1RZKHUH��$Q� 
,OOXVWUDWHG�+LVWRU\�RI�&DUSDWKR-5XV\QV��8]KRURG��9�� 
3DGLDN�3XEOLVKHUV������������SS��,6%1��-����-����-;� 
 %\�6WMHSDQ�*��0HVWURYLF������������������������������������������������������ 
 
-DQRXãHN�+UR]QDWD��-LĜt�6HLGO��0DULH�âWHUPEHUNRYi��� 
ýHãWt�NQČåt-PLVLRQiĜL�Y�1HEUDVFH��-DQ�9UiQHN��-DQ�âWČSiQ� 
%URå��$ORLV�.OHLQ���&]HFK�3ULHVWV-0LVVLRQDULHV�LQ� 
1HEUDVND��-DQ�9UiQHN��-DQ�âWČSiQ�%URå��$ORLV�.OHLQ���� 
5RVLFH�X�%UQD��*ORULD�����������SS��� 
,6%1�����-��-�����-��-�� 
 %\�0tOD�âDãNRYi-3LHUFH����������������������������������������������������������������� 
 
6YƟWODQD�+DQXãRYi�DQG��3HWU�1DMYDU��HGV��)RUHLJQ� 
ODQJXDJH�DFTXLVLWLRQ�DW�DQ�HDUO\�DJH��%UQR��0DVDU\N� 
8QLYHUVLW\������������SS��,6%1���-���-���-�� 
 %\�:LOOLDP�0HQ]���������������������������������������������������������������������������� 
 
&2175,%87256�������������������������������������������������������������������������������������� 
 
$'9,&(�72�&2175,%87256�������������������������������������������������������������� 

LL 



(GLWRU¶V�1RWHV 
 
 ,QWHUQDWLRQDO� VFKRODUV� ZLWK� DQ� LQWHUHVW� LQ� &]HFK� UHVHDUFK� LQ� YDULRXV�
ILHOGV�ZLWKLQ�WKH�VFLHQFHV�DQG�KXPDQLWLHV�RIWHQ�KDYH�TXHVWLRQV�DERXW�WKH�SUHV�
WLJLRXV�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF�DQG�LWV�UHODWLRQVKLS�WR�WKH�
IRUPHU�&]HFKRVORYDN�$FDGHP\�RI�6FLHQFHV��:H�EHOLHYH�WKDW�RXU�RSHQLQJ�DUWL�
FOH�E\�9iFODY�3DþHV��ZKR�KDV�EHHQ�3UHVLGHQW�RI�WKH�$FDGHP\�VLQFH�������ZLOO�
EH�ZHOFRPHG�E\�PDQ\�UHDGHUV�ZKR�ZDQW�WR�NQRZ�PRUH�DERXW�WKH�KLVWRU\�DQG�
WKH�FXUUHQW�RUJDQL]DWLRQ�DQG�DFWLYLWLHV�RI�WKLV�LPSRUWDQW�LQVWLWXWLRQ��,Q�DGGLWLRQ�
WR�KLV�OHDGHUVKLS�DQG�H[HFXWLYH�UROHV�WKURXJK�WKH�\HDUV��WKH�DXWKRU¶V�RZQ�FRQ�
WULEXWLRQV�WR�VFLHQFH�LQ�WKH�ILHOG�RI�JHQHWLFV�DUH�LQGHHG�QRWHZRUWK\��DQG�UHDGHUV�
DUH�HQFRXUDJHG�WR�WDNH�D�ORRN�DW�KLV�VKRUW�EXW�UHPDUNDEOH�ELRJUDSKLFDO�VNHWFK�LQ�
WKH�³&RQWULEXWRUV´�VHFWLRQ�DW�WKH�EDFN�RI�WKLV�YROXPH�� 
 )ROORZLQJ� WKH�$FDGHP\� DUWLFOH��ZH� RIIHU� D� FOXVWHU� RI� IRXU� KLVWRULFDO�
DUWLFOHV� UHODWHG� WR�YDULRXV�DVSHFWV�RI� UHOLJLRQ��7KH�4XHHQ�0DUtD� LQ� WKH� WLWOH�RI�
-RVHSK�)��3DWURXFK¶V�DUWLFOH�RQ�³7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD´�ZDV�LQ�WXUQ�
4XHHQ�RI�%RKHPLD��4XHHQ�RI� WKH�5RPDQV��DQG�4XHHQ�RI�+XQJDU\� LQ� WKH�VL[�
WHHQWK�FHQWXU\��DQG�KHU�YDULRXV�SRVLWLRQV�DQG�³ERGLHV�´�DFFRUGLQJ�WR�3DWURXFK��
³KHOSHG�UHDFK�EH\RQG�WKH�UHOLJLRXV�GLYLVLRQV�RI�%RKHPLD��SURYLGLQJ�WLHV�WR�KHU�
UHODWLYHO\�WROHUDQW�UHDOPV�LQ�WKH�+RO\�5RPDQ�(PSLUH�DQG�+XQJDU\�DQG�SURYLG�
LQJ�V\PEROLF�XQLW\�IRU�WKH�NLQJGRP��D�FRXUW��DQG�SDWURQDJH�´�0RYLQJ�IRUZDUG�
LQ�KLVWRU\��3DYHO�0DUHN¶V�DUWLFOH�RQ�WKH�³(DVWHUQ�2UWKRGR[�&ULVLV´�LQ�WKH�QHZO\
-IRUPHG�&]HFKRVORYDN�&KXUFK�LQ�WKH�����V�IRFXVHV�RQ�WKH�FRPSOLFDWHG�FDUHHU�
RI� 0DWČM� 3DYOtN-*RUD]G�� D� SULHVW� LQ� WKH� &DWKROLF� 0RGHUQLVW� 0RYHPHQW� ZKR�
EHFDPH�LQYROYHG�LQ�FRQWURYHUVLHV�LQ�WKH�&]HFKRVORYDN�&KXUFK�DQG�HYHQWXDOO\�
HPHUJHG� DV� ELVKRS� RI� WKH� &]HFK� 2UWKRGR[� &KXUFK�� 1H[W� FRPHV� &KDUOHV� 6��
.UDV]HZVNL¶V�VWXG\�RI�WKH�PRGHUQ�&]HFK�&DWKROLF�SRHW�5LR�3UHLVQHU��ZKR�GLHG�
LQ�,QGLDQROD��3HQQV\OYDQLD��LQ�������.UDV]HZVNL��ZKR�VWXGLHG�XQGHU�3UHLVQHU�DW�
3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�DQG�KDV� WUDQVODWHG�PDQ\�RI�KLV�SRHPV�� IRFXVHV�
RQ� WKH�UHOLJLRXV�SRHW¶V�VHQVH�RI� UHDO��KLVWRULFDO� WLPH�DV� UHIOHFWHG� LQ�KLV�ZRUNV��
7KH� IRXUWK� DQG� ILQDO� DUWLFOH� LQ� WKLV� JURXS� LV�7KHUHVLH�0��:HVW¶V� VWXG\�RI� WKH�
8QLW\�RI�WKH�%UHWKUHQ�&KXUFK�WKDW�FDUULHV�RQ�WKH�WUDGLWLRQ�RI�WKH�&]HFK�%UHWK�
UHQ� LQ� WKH�6WDWH�RI�7H[DV��)RXQGHG� LQ������ZKHQ�UHSUHVHQWDWLYHV� IURP�HOHYHQ�
LQGHSHQGHQW�7H[DV�&]HFK�3URWHVWDQW� FRQJUHJDWLRQV�GHFLGHG� WR�XQLI\�� WKH� QHZ�
GHQRPLQDWLRQ� HPSKDVL]HG� LWV� WLHV� WR� WKH� SDVW� E\� DUUDQJLQJ� IRU� VHUYLFHV� WR� EH�
KHOG�LQ�WKH�&]HFK�PRWKHU�WRQJXH��$V�D�JURXS�WKHVH�DUWLFOHV�LQ�RXU�6SULQJ������
LVVXH� UHPLQG� XV� RI� WKH� VRPHWLPHV� WUDJLF� EXW� DOZD\V� FRPSOH[� DQG� LQWHUHVWLQJ�
UHOLJLRXV�KLVWRU\�RI�WKH�&]HFKV�DQG�6ORYDNV� 
 7KH�ILUVW�RI�RXU�WKUHH�HVVD\V�LV�7UDF\�%XUQV¶V�GLVFXVVLRQ�RI�WKH�WKUHH-
SDUW�6ORYDN�QRYHO�7KH�<HDU�RI� WKH�)URJ�E\�0DUWLQ�0��âLPHþND��%XUQV�SRLQWV�
RXW�WKH�GLIIHUHQW�IRUPV�RI�ORYH�WKDW�HQDEOH�0LODQ��WKH�SURWDJRQLVW��WR�VXUYLYH�D�
GLIILFXOW�WLPH�LQ�WKLV�DXWRELRJUDSKLFDO�QRYHO�VHW�LQ�&RPPXQLVW�&]HFKRVORYDNLD�
LQ�WKH�����V��1H[W�LV�D�SHUVRQDO�HVVD\�FRPSRVHG�RI�DQHFGRWHV��³$PHULFDQ�DG�
YHQWXUHV´��E\�=GHQHN�6DO]PDQQ�� LOOXVWUDWLQJ�KLV�RZQ�SURFHVV�RI�DFFXOWXUDWLRQ�
DIWHU�KH�LPPLJUDWHG�WR�WKH�86�IURP�3UDJXH�LQ������DQG�EHJDQ�D�QHZ�OLIH�WKDW�
ZRXOG�OHDG�KLP�WR�D�FDUHHU�DV�DQ�$PHULFDQ�SURIHVVRU�RI�DQWKURSRORJ\��)LQDOO\��
-RKQ�7RPHþHN�GHVFULEHV�DQ�DPELWLRXV�QHZ�SURJUDP�DW�WKH�8QLYHUVLW\�RI�7H[DV�
DW�$XVWLQ�GHVLJQHG�WR�VWXG\�WKH�&]HFK�ODQJXDJH�DV�SUHVHUYHG�DPRQJ�WKH�GZLQ�
GOLQJ�QXPEHU�RI�QDWLYH�VSHDNHUV�LQ�WKH�VWDWH��,�NQRZ�WKDW�PDQ\�UHDGHUV�RI�RXU�
MRXUQDO�ZLOO�MRLQ�PH�LQ�DSSUHFLDWLQJ�WKH�HQWKXVLDVWLF�HIIRUWV�RI�D�\RXQJ�VFKRODU�

LLL 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

ZKR� IROORZV� LQ� WKH� IRRWVWHSV� RI� SUHYLRXV� UHVHDUFKHUV� VXFK� DV� 6YDWDYD� -DNRE�
VRQRYi�DV�KH�RUJDQL]HV�WKLV�7H[DV�&]HFK�'LDOHFW�3URMHFW���� 
 :H� DUH� SOHDVHG� WR� LQFOXGH� UHYLHZV� RI� ERRNV� RQ� D� YDULHW\� RI� WRSLFV��
$PRQJ� WKRVH� UHYLHZHG�E\�-DQ�.OLQND��0DU\�âiPDO��6WMHSDQ�0HVWURYLF��0tOD�
âDãNRYi-3LHUFH�� DQG�:LOOLDP�0HQ]� LQ� WKLV� LVVXH� DUH� ZRUNV� E\� WKH� IROORZLQJ�
DXWKRUV�DQG�HGLWRUV��%RKXVODYD�%UDGEURRN��0HOLVVD�)HLQEHUJ��3DXO�5REHUW�0D�
JRVFL��-DQRXãHN�+UR]QDWD��-LĜt�6HLGO��0DULH�âWHUPEHUNRYi���6YČWODQD�+DQXãRYi��
DQG�3HWU�1DMYDU�� 

LY 



$57,&/(6 
 

7KH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF 
 

9iFODY�3DþHV 
 

7KH�$FDGHP\�RI�6FLHQFHV�RI� WKH�&]HFK�5HSXEOLF�ZDV�HVWDEOLVKHG�E\�
6WDWH�$FW�1R�����������&ROO���DQG�EHJDQ�IXQFWLRQLQJ�RQ�'HFHPEHU�����������DV�
WKH�&]HFK� VXFFHVVRU� RI� WKH� IRUPHU�&]HFKRVORYDN�$FDGHP\�RI�6FLHQFHV��&XU�
UHQWO\��WKH�$FDGHP\�LV�D�QHWZRUN�RI����,QVWLWXWHV�EDVHG�RQ�SURYHQ�SULQFLSOHV�RI�
H[WUD-XQLYHUVLW\�VFLHQWLILF�UHVHDUFK��7KHVH�,QVWLWXWHV�KDYH�DSSUR[LPDWHO\�������
HPSOR\HHV��PRUH�WKDQ�KDOI�RI�ZKRP�DUH�VFLHQWLVWV� 

7KH�SULPDU\�PLVVLRQ�RI�WKH�$FDGHP\�LV�WR�FDUU\�RXW��WKURXJK�LWV�,QVWL�
WXWHV�� EDVLF� UHVHDUFK� DFURVV� D� ZLGH� UDQJH� RI� WKH� QDWXUDO�� WHFKQLFDO� DQG� VRFLDO�
VFLHQFHV��DQG� WKH�KXPDQLWLHV��7KLV� UHVHDUFK��ZKHWKHU�KLJKO\�VSHFLDOLVHG�RU� LQ�
WHUGLVFLSOLQDU\� LQ� QDWXUH�� DLPV� WR� DGYDQFH� GHYHORSPHQWV� LQ� VFLHQWLILF�
NQRZOHGJH�DW�WKH�LQWHUQDWLRQDO�OHYHO��ZKLOH�DOVR�WDNLQJ�LQWR�DFFRXQW�WKH�VSHFLILF�
QHHGV� RI� ERWK� &]HFK� VRFLHW\� DQG� WKH� QDWLRQDO� FXOWXUH�� 6FLHQWLVWV� DUH� DOVR� HQ�
JDJHG� LQ� VFLHQFH�HGXFDWLRQ��HVSHFLDOO\�E\�SDUWLFLSDWLQJ� LQ�GRFWRUDO� VWXG\�SUR�
JUDPPHV�� DQG� LQ� UHVHDUFK� WUDLQLQJ� RI� VWXGHQWV� DQG� SRVWGRFWRUDO� IHOORZV�� DQG�
DOVR�E\� VFLHQFH� WHDFKLQJ� DW� LQVWLWXWLRQV�RI� KLJKHU� OHDUQLQJ� DQG� DW� XQLYHUVLWLHV��
7KH�$FDGHP\�DOVR�FROODERUDWHV�ZLWK�WDUJHWHG�UHVHDUFK�DQG� LQGXVWU\��7KH�LQWH�
JUDWLRQ� RI� &]HFK� VFLHQFH� LQWR� WKH� LQWHUQDWLRQDO� FRQWH[W� LV� EHLQJ� SURPRWHG� E\�
PHDQV� RI� QXPHURXV� MRLQW� LQWHUQDWLRQDO� UHVHDUFK� SURMHFWV� DQG� WKURXJK� WKH� H[�
FKDQJH�RI�VFLHQWLVWV�ZLWK�LQVWLWXWLRQV�DEURDG� 

)URP�D�KLVWRULFDO�SRLQW�RI�YLHZ��WKH�$FDGHP\�FRQWLQXHV�WR�GHYHORS�WKH�
UHVHDUFK�DFWLYLWLHV�QRW�RQO\�RI�WKH�IRUPHU�&]HFKRVORYDN�$FDGHP\�RI�6FLHQFHV�
EXW� DOVR� RI� D� QXPEHU� RI� LWV� SUHGHFHVVRUV�� 7KH� ROGHVW�� ORQJHVW� ODVWLQJ� OHDUQHG�
VRFLHW\�LQ�WKLV�FRXQWU\�ZDV�WKH�5R\DO�%RKHPLDQ�/HDUQHG�6RFLHW\������–������
FRPSULVHG�RI�WKH�KXPDQLWLHV�DQG�VFLHQFH��$PRQJ�LWV�IRXQGHUV�ZHUH�SKLORORJLVW�
-RVHI�'REURYVNê��KLVWRULDQ�*HODVLXV�'REQHU�DQG�PDWKHPDWLFLDQ�DQG�IRXQGHU�RI�
WKH�3UDJXH�8QLYHUVLW\�2EVHUYDWRU\��-RVHI�6WHSOLQJ��/DWHU��WKH�/HDUQHG�6RFLHW\�
ZDV�KHDGHG�E\�)UDQWLãHN�3DODFNê��D�KLVWRULDQ�DQG�SURPLQHQW�SXEOLF� ILJXUH�RQ�
WKH�&]HFK�FXOWXUDO�VFHQH��$V�HDUO\�DV�������-DQ�(YDQJHOLVWD�3XUN\QČ�SURSRVHG��
LQ� KLV� WUHDWLVH��$NDGHPLD�� WKH�HVWDEOLVKPHQW�RI�DQ�DXWRQRPRXV�QRQ-XQLYHUVLW\�
VFLHQWLILF� LQVWLWXWLRQ� HQFRPSDVVLQJ� UHVHDUFK� ,QVWLWXWHV� UHSUHVHQWLQJ� WKH� PDLQ�
ILHOGV�RI�VFLHQFH�RI�WKDW�SHULRG��7KLV�YLVLRQ�RI�DQ�LQVWLWXWLRQ�HQJDJHG�LQ�LQWHU�
GLVFLSOLQDU\�UHVHDUFK��LQQRYDWLYH�IRU�KLV�WLPH��ZDV�YHU\�FORVH�WR�WKH�FRQFHSW�DQG�
VWUXFWXUH�RI�WKH�SUHVHQW-GD\�$FDGHP\�� 

%\�WKH�HQG�RI�WKH���WK�FHQWXU\��QDWLRQDOO\�GLIIHUHQWLDWHG�VFLHQWLILF�LQ�
VWLWXWLRQV�ZHUH�IRXQGHG�LQ�WKLV�FRXQWU\��VXFK�DV�WKH�&]HFK�$FDGHP\�RI�6FLHQF�
HV�DQG�WKH�$UWV������–������DQG�WKH�6RFLHW\�IRU�6XSSRUW�RI�*HUPDQ�6FLHQFH��
$UWV�DQG�/LWHUDWXUH�LQ�%RKHPLD������–������DQG�ZHUH�HVWDEOLVKHG�QHDUO\�VLP�
XOWDQHRXVO\��7KH�&]HFK�$FDGHP\�RI�6FLHQFHV�DQG�WKH�$UWV�ZDV�IRXQGHG�GXH�WR�
WKH�H[WUDRUGLQDU\�ILQDQFLDO�GRQDWLRQ�SURYLGHG�E\�WKH�&]HFK�DUFKLWHFW�DQG�EXLOG�
HU��-RVHI�+OiYND��ZKR�EHFDPH�LWV�ILUVW�3UHVLGHQW��7KH�SXUSRVH�RI�WKLV�LQVWLWXWLRQ�
ZDV� WR� SURPRWH�&]HFK� VFLHQFH� DQG� OLWHUDWXUH�� DQG� WR� IXUWKHU� &]HFK� DUWV�� 7KH�
PRVW�VLJQLILFDQW�DFKLHYHPHQW�RI�WKLV�$FDGHP\�ZDV�LWV�SXEOLFDWLRQ�HQWHUSULVHV��
,W�DOVR�SURYLGHG�VFKRODUVKLSV�DQG�ILQDQFLDO�VXSSRUW�DQG��DW�LWV�LQVWLJDWLRQ��VPDOO�
HU�UHVHDUFK�XQLWV�DURVH�DV�ZHOO��,WV�IRUHLJQ�PHPEHUV�LQFOXGHG�'��,��0HQGHOHHY�
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DQG�0��&XULH-6NáRGRZVND� 
$IWHU� DQ� LQGHSHQGHQW� &]HFKRVORYDN� 5HSXEOLF� ZDV� IRXQGHG� LQ� ������

RWKHU�VFLHQWLILF�LQVWLWXWLRQV�ZHUH�DOVR�HVWDEOLVKHG��VXFK�DV�WKH�0DVDU\N�$FDGH�
P\�RI�/DERXU� DV�ZHOO� DV� DXWRQRPRXV� VWDWH� ,QVWLWXWHV�� VXFK� DV� WKH� ,QVWLWXWH� RI�
6ODYRQLF�6WXGLHV��2ULHQWDO�,QVWLWXWH�DQG�WKH�,QVWLWXWH�RI�$UFKDHRORJ\��([WHQVLYH�
LQWHUQDWLRQDO�FR-RSHUDWLRQ�E\�&]HFK�UHVHDUFK�LQVWLWXWLRQV�ZDV�FXOPLQDWHG�ZKHQ�
WKH\�EHFDPH�PHPEHUV�RI�WKH�,QWHUQDWLRQDO�8QLRQ�RI�$FDGHPLHV�DQG�WKH�,QWHU�
QDWLRQDO�5HVHDUFK�&RXQFLO� 

7KH� 1D]L� RFFXSDWLRQ� RI� &]HFKRVORYDNLD� DQG� :RUOG� :DU� ,,� �����–
������EURXJKW�D�KHDY\�KXPDQ�WROO� LQ�&]HFK�VFLHQFH�DQG�LQVWLWXWLRQV�RI�KLJKHU�
OHDUQLQJ��HVSHFLDOO\�XQLYHUVLWLHV��LQ�DGGLWLRQ�WR�PDWHULDO�ORVVHV�ZKLFK�KDG�ORQJ-
ODVWLQJ�GHYDVWDWLQJ�FRQVHTXHQFHV�IRU�WKHLU�IXUWKHU�GHYHORSPHQW�LQ�WKLV�FRXQWU\� 

$IWHU�WKH�&RPPXQLVW�WRWDOLWDULDQ�UHJLPH�FDPH�WR�SRZHU�LQ�&]HFKRVOR�
YDNLD� LQ� ������ DOO� H[LVWLQJ� PDLQ� VFLHQWLILF� QRQ-XQLYHUVLW\� LQVWLWXWLRQV� DQG�
OHDUQHG� VRFLHWLHV� ZHUH� GLVVROYHG� DQG� LQVWHDG� WKH� &]HFKRVORYDN� $FDGHP\� RI�
6FLHQFHV� ZDV� IRXQGHG� �����–������ FRPSULVLQJ� ERWK� D� FRPSOH[� RI� UHVHDUFK�
,QVWLWXWHV�DQG�D�OHDUQHG�VRFLHW\��$OWKRXJK�LW�ZDV�VXEMHFWHG�WR�KHDY\�LGHRORJLFDO�
SUHVVXUH�XQWLO� WKH�IDOO�RI� WKLV� UHJLPH� LQ�������&]HFK�VFLHQFH�ZDV�QHYHUWKHOHVV�
DEOH� WR�PDLQWDLQ� LWV� FUHDWLYH� HQHUJ\� LQ�D� QXPEHU�RI�DUHDV�� � ,Q�DGGLWLRQ� LW�ZDV�
DEOH� WR� ILQG� LWV� ZD\� LQ� WKH� ZRUOG� VFLHQWLILF� FRPPXQLW\� �DOWKRXJK� WKHUH� ZHUH�
GLVSDULWLHV� LQ� WKH�YDULRXV� ILHOGV�RI� VFLHQFH�DW�GLIIHUHQW�SHULRGV�RI� WKH� UHJLPH���
7KLV� IDFW�� DPRQJ� RWKHUV�� ZDV� GHPRQVWUDWHG� E\� DZDUGLQJ� WKH�1REHO� 3UL]H� IRU�
FKHPLVWU\� WR� -DURVODY� +H\URYVNê� LQ� ����� DQG� E\� WKH� ZRUOGZLGH� UHFRJQLWLRQ�
DWWDLQHG�E\�2WWR�:LFKWHUOH�IRU�KLV�GLVFRYHU\�RI�FRQWDFW�OHQVHV��:RUWK\�RI�VLQ�
JXODU�PHQWLRQ��DPRQJ�RWKHU�RXWVWDQGLQJ�UHSUHVHQWDWLYHV�RI�&]HFK�VFLHQFH�ZKR�
ZRUNHG�DW�WKH�$FDGHP\�LQ�WKH�SDVW��DUH�PDWKHPDWLFLDQ�(GXDUG�ýHFK��WKHRUHWL�
FDO� SK\VLFLVW� 9iFODY� 9RWUXED�� JHRSK\VLFLVW� 9tW� .iUQtN�� SK\VLRORJLVW� 9LOpP�
/DXIEHUJHU��DQG�SKLORVRSKHU�DQG�FR-DXWKRU�RI�&KDUWHU�����-DQ�3DWRþND��� 

7KH� $FDGHP\� RI� 6FLHQFHV� RI� WKH� &]HFK� 5HSXEOLF� WRGD\� �KWWS���
ZZZ�FDV�F]�� KWWS���ZZZ�DYFU�F]�� LV� WKH� UHVXOW� RI� D� VHULHV� RI� WUDQVIRUPDWLRQDO�
VWHSV�DQG�VWUXFWXUDO�FKDQJHV��7KH�ILUVW�UDGLFDO�FKDQJHV�VWDUWHG�LPPHGLDWHO\�DIWHU�
1RYHPEHU� ������7KH�$FDGHP\�ZDV� IUHHG� IURP� VWDWH� UHJLPHQWDWLRQ� RI� LWV� UH�
VHDUFK� DFWLYLW\�� %\� GLVVROYLQJ� WKH� FRUSV� RI� DFDGHPLFLDQV�� WKH� $FDGHP\� DOVR�
UHOLQTXLVKHG� LWV� IXQFWLRQ�DV�D� OHDUQHG�VRFLHW\�DQG��FRQVHTXHQWO\�� FRQFHQWUDWHG�
PRUH�SURSHUO\�RQ�LWV�UHVHDUFK�ZRUN��7KH�LQWHUQDO�GHPRFUDWLVDWLRQ�DOVR�EURXJKW�
DERXW�D�FRPSOHWH�FKDQJH�RI�GLUHFWRUV�RI�LQGLYLGXDO�,QVWLWXWHV��$W�SUHVHQW��,QVWL�
WXWH�GLUHFWRUV�DUH�DSSRLQWHG�RQ� WKH�EDVLV�RI�D� VHDUFK�SURFHGXUH��7KH� WKHPDWLF�
DQG�PHWKRGRORJLFDO� GLUHFWLRQ�RI� UHVHDUFK�ZDV� FRQVLGHUDEO\� FKDQJHG� LQ� VFLHQ�
WLILF�GLVFLSOLQHV�ZKLFK�ZHUH�HDUOLHU�VWURQJO\�ZDUSHG�LGHRORJLFDOO\��7KH�UHVHDUFK�
VWDIIV�RI�WKH�$FDGHP\�ZHUH�VXEVWDQWLDOO\�UHGXFHG�WKURXJK�WKH�UHOHDVH�RI�DOPRVW�
KDOI�RI�LWV�HPSOR\HHV�DQG�E\�DEROLVKLQJ�D�QXPEHU�RI�,QVWLWXWHV�� 

7KH�$FDGHP\�ZDV�WKH�ILUVW�LQVWLWXWLRQ�LQ�WKH�&]HFK�5HSXEOLF�WR�HVWDE�
OLVK�LWV�RZQ�JUDQW�DJHQF\��WKXV�LQWURGXFLQJ�WKH�SULQFLSOH�RI�FRPSHWLWLRQ�IRU�WKH�
ILQDQFLDO� VXSSRUW� RI� LQGLYLGXDO� UHVHDUFK� SURMHFWV�� 7KH� QHZ� FKDUDFWHU� RI� WKH�
$FDGHP\�ZDV�UHIOHFWHG� LQ� WKH�$FW�RQ� WKH�$FDGHP\�RI�6FLHQFHV�RI� WKH�&]HFK�
5HSXEOLF�RI�0D\������DQG�DOVR�LQ�WKH�ILUVW�6WDWXWHV�RI�WKH�$FDGHP\�DSSURYHG�
E\�WKH�*RYHUQPHQW�LQ�$XJXVW�������� 

7KH� VWUXFWXUH� RI� WKH� $FDGHP\� �KWWS���ZZZ�FDV�F]�HQ�VWUXFWXUH�SKS��
DQG� LWV� ,QVWLWXWHV� WDNHV� LQWR� DFFRXQW� FKDQJHV� UHVXOWLQJ� IURP� UHFHQWO\� DGRSWHG�
DFWV��WKH�PRVW�LPSRUWDQW�RI�ZKLFK�LV�$FW�1R�����������&ROO���RQ�SXEOLF�UHVHDUFK�

� 



LQVWLWXWLRQV� DQG� WKH� IXOO� YHUVLRQ� RI� WKH� $FW� RQ� WKH� $FDGHP\� RI� 6FLHQFHV� DQ�
QRXQFHG�LQ�WKH�&ROOHFWLRQ�RI�$FWV�RI�WKH�&]HFK�5HSXEOLF�XQGHU�1R�����������
&ROO�� 7KHVH� $FWV� DUH� UHIOHFWHG� DOVR� LQ� WKH� QHZ� 6WDWXWHV� RI� WKH� $FDGHP\� DS�
SURYHG�E\�WKH�*RYHUQPHQW�RI�WKH�&]HFK�5HSXEOLF�LQ�0D\�������UHVROXWLRQ�RI�
WKH�*RYHUQPHQW�1R�������DQG�LQ�D�FROOHFWLRQ�RI�OHJDO��RUJDQL]DWLRQDO�DQG�HFR�
QRPLF� PHDVXUHV� HQVXULQJ� WKH� WUDQVIRUPDWLRQ� RI� WKH� OHJDO� VWDWXV� RI� $FDGHP\�
,QVWLWXWHV� IURP� WKH� VWDWH� FRQWULEXWRU\� RUJDQLVDWLRQ� WR� SXEOLF� UHVHDUFK� LQVWLWX�
WLRQV�� 

7KH�PRVW�LPSRUWDQW�UHVXOWV�RI�WKH�SURFHVV�RI�WUDQVIRUPDWLRQDO�FKDQJHV�
LQ�WKH�VWUXFWXUH�RI�WKH�$FDGHP\�DUH�VXPPDUL]HG�DV�IROORZV� 
 

· 7KHUH�LV�D�ULJRURXV�VHSDUDWLRQ�RI�IXQFWLRQV�DQG�UHVSRQVLELOLWLHV�RI�WKH�
$FDGHP\� ERGLHV�� RI� ZKLFK� WKH� $FDGHP\� $VVHPEO\� LV� WKH� $6&5¶V�
KLJKHVW�VHOI-JRYHUQLQJ�ERG\��ZKHUHDV�WKH�$FDGHP\�&RXQFLO�GLVFKDUJ�
HV�WKH�JRYHUQLQJ�DQG�H[HFXWLYH�GXWLHV�DQG�WKH�&RXQFLO�IRU�6FLHQFHV�LV�
UHVSRQVLEOH�IRU�FRQFHSWXDO�UHVSRQVLELOLWLHV��7KH�6XSHUYLVRU\�&RPPLW�
WHH� LV� DQ� LQGHSHQGHQW� FRQWURO� ERG\� HQJDJHG� LQ� WKH� HYDOXDWLRQ� RI� UH�
VHDUFK�UHVXOWV��5HSUHVHQWDWLYHV�RI�VFLHQFH�IURP�XQLYHUVLWLHV�DQG�IURP�
RWKHU�DUHDV�RI�SXEOLF� OLIH� �H[FHSW� WKH�$FDGHP\�&RXQFLO��DUH�DOVR�H[�
WHQVLYHO\�LQYROYHG�LQ�DOO�WKHVH�ERGLHV� 

· 5HVHDUFK�,QVWLWXWHV�RI�WKH�$FDGHP\�DFKLHYHG�WKH�VWDWXV�RI�EDVLF�VFLHQ�
WLILF�DQG�RUJDQL]DWLRQDO�XQLWV�HQGRZHG�ZLWK�OHJDO�VXEMHFWLYLW\��LQWHUQDO�
DXWRQRP\� DQG� WKH� UHVSRQVLELOLW\� IRU� VHWWLQJ� DQG� LPSOHPHQWLQJ� WKHLU�
UHVHDUFK�REMHFWLYHV��6LQFH���-DQXDU\�������WKLV�SRVLWLRQ�KDV�EHHQ�FRQ�
VLGHUDEO\� VWUHQJWKHQHG� E\� WKH� WUDQVIRUPDWLRQ� RI� $FDGHP\� ,QVWLWXWHV�
LQWR�SXEOLF�UHVHDUFK�LQVWLWXWLRQV�ZKLFK�EHWWHU�HQDEOHV�WKHP�WR�DFFRP�
SOLVK�UHVHDUFK�WDVNV�DQG�WKH�QHHGV�RI�FRRSHUDWLRQ�LQ�UHVHDUFK�DQG�GH�
YHORSPHQW� DW� ERWK� WKH� QDWLRQDO� OHYHO�� HVSHFLDOO\� FR-RSHUDWLRQ� ZLWK�
XQLYHUVLWLHV��DQG�DOVR�DW�WKH�LQWHUQDWLRQDO�OHYHO� 

· 7KH�VWUXFWXUH�RI� WKH�$FDGHP\�KDV�EHHQ�FRPSOHWHG�� WKH�$FDGHP\�,Q�
VWLWXWHV� DUH� JURXSHG� LQWR� QLQH� VFLHQWLILF� VHFWLRQV� DFFRUGLQJ� WR� WKHLU�
UHVHDUFK�SURJUDPPHV��7KH�VHFWLRQV�GR�QRW�IRUP�DQ�LQWHJUDO�RUJDQL]D�
WLRQDO� LQWHUOLQN� EXW� WKH\� SDUWLFLSDWH� LQ� WKH� IRUPDWLRQ� RI� FRQFHSWV� RI�
LQGLYLGXDO�VFLHQWLILF�GLVFLSOLQHV�DQG�LQ�WKH�FRRUGLQDWLRQ�RI�DFWLYLWLHV�RI�
WKH�$FDGHP\� ,QVWLWXWHV�DLPHG�DW� VWUHQJWKHQLQJ� WKHLU� LQWHUGLVFLSOLQDU\�
FRRSHUDWLRQ��� 

· 2Q�WKH�EDVLV�RI�WKH�ILUVW�HYDOXDWLRQ�PDGH�IURP�����–���������UHVHDUFK�
LQVWLWXWHV�DQG�IRXU�VHUYLFH�LQVWLWXWHV�ZHUH�WHUPLQDWHG��,Q�������IXUWKHU�
UHVWUXFWXUDOLVDWLRQ�PHDVXUHV�UHGXFHG�WKH�QXPEHU�IURP�WKH�RULJLQDO����
,QVWLWXWHV� WR�����7KH�QXPEHU�RI�HPSOR\HHV�RI� WKH�$FDGHP\�KDV�DOVR�
EHHQ�UHGXFHG�WR�D�OLWWOH�PRUH�WKDQ�KDOI�WKH�QXPEHU�RQ�VWDII�LQ������ 

·  5HJXODU�TXDOLILFDWLRQ�DXGLWV�RI�DOO�FUHDWLYH�UHVHDUFK�ZRUNHUV�ZHUH�LQ�
WURGXFHG�DW�WKH�$FDGHP\�,QVWLWXWHV��'XH�WR�WKLV�PHDVXUH������RI�WKHVH�
ZRUNHUV�REWDLQHG�D�ZRUNLQJ�FRQWUDFW�IRU�D�PD[LPXP�RI���\HDUV��3RVL�
WLRQV�RI�FUHDWLYH�UHVHDUFK�ZRUNHUV�DUH�ILOOHG�RQO\�RQ�WKH�EDVLV�RI�D�VH�
OHFWLRQ�SURFHGXUH� 

· 7KH� $FDGHP\� KDV� LQWURGXFHG� TXDOLWDWLYHO\� QHZ� DQG� LQWHUQDWLRQDOO\�
SURYHQ�PHWKRGV�IRU�WKH�HYDOXDWLRQ�RI�,QVWLWXWHV��ILUVW�E\�DQ�LQGHSHQG�
HQW�$FDGHP\�(YDOXDWLRQ�&RPPLWWHH�� ODWHU� E\� WKUHH� FRPPLVVLRQV� IRU�

� 7KH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF 
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DVVHVVPHQW� RI� UHVHDUFK� REMHFWLYHV� LQYROYLQJ� UHYLHZHUV� LQYLWHG� IURP�
DEURDG��$OO�UHVHDUFK�,QVWLWXWHV�RI�WKH�$FDGHP\�DUH�UHJXODUO\�VXEMHFW�WR�
WKLV�HYDOXDWLRQ�SURFHGXUH�DQG�WKH�RXWFRPH�RI�WKH�HYDOXDWLRQ�VHUYHV�DV�
D�EDVLV�IRU�VWUXFWXUDO�DQG�WKHPDWLF�FKDQJHV�LQ�WKH�,QVWLWXWHV��:LWKLQ�WKH�
$FDGHP\� IUDPHZRUN� WKH\� DUH� XVHG� LQ� WKH� DOORFDWLRQ� RI� ILQDQFLDO�
PHDQV�DQG�IRU�FRQFHSWXDO�FRQVLGHUDWLRQV��,Q�������WKH�HYDOXDWLRQ�ZDV�
SHUIRUPHG�RI� UHVHDUFK�REMHFWLYHV�SXUVXHG� LQ�����–������ �$ERYH�DOO��
WKH�HYDOXDWLRQ�FRPPLVVLRQV�UHSRUWHG�WKDW�WKH�UHVXOWV�RI�WKHVH�UHVHDUFK�
REMHFWLYHV� ZHUH� H[FHOOHQW� DQG� RQ� DQ� LQWHUQDWLRQDO� OHYHO�� DQG� UHFRP�
PHQGHG� WKDW� ILQDQFLQJ�RI�DOO�SURSRVHG�UHVHDUFK�REMHFWLYHV�EH�FRQWLQ�
XHG�� ,Q� ������ LPSOHPHQWDWLRQ� RI� ��� QHZ� UHVHDUFK� REMHFWLYHV� IRU� WKH�
SHULRG�HQGLQJ������EHJDQ� 

 
7KH�DFWLYLW\�RI�WKH�$FDGHP\�LV�JRYHUQHG�E\�WKH�FRQFHSW�RI�DGYDQFLQJ�

UHVHDUFK�DQG�GHYHORSPHQW�EDVHG�RQ�WKH�SULQFLSOH�RI�VFLHQWLILF�IUHHGRP�DQG�UH�
VSRQVLELOLW\� DSSOLHG� ERWK� DW� LQGLYLGXDO� ,QVWLWXWHV� DQG� WKURXJKRXW� WKH� HQWLUH�
$FDGHP\���7KH�FULWHULRQ�RI�WKH�ZRUOG�SURYHV�WKDW�IUHH�FRPSHWLWLRQ�RI�UHVHDUFK�
HUV� WR�DWWDLQ�D�SULRULW\� LQ� UHVHDUFK� LQ�D�JLYHQ�GLVFLSOLQH�PRWLYDWHV� WKHLU�HIIRUWV�
LQFDOFXODEO\�DQG�OHDGV�WR�WKH�EHVW�RXWFRPH��7KH�SXUSRVH�RI�WKLV� IUHH�FRPSHWL�
WLRQ� LV� WR� VXSSRUW� WRS� OHYHO� UHVHDUFK�� IDFLOLWDWH� WKH� IRUPDWLRQ� RI� QHZ� UHVHDUFK�
GLUHFWLRQV��DQG� LQIOXHQFH� WKH� VWUXFWXUH�RI� UHVHDUFK�GLVFLSOLQHV��7KLV�FRQFHSW� LV�
UHODWHG� WR� LQVWLWXWLRQDO� ILQDQFLQJ�DQG�VRSKLVWLFDWHG�FKDQJHV� LQ� WKH� VWUXFWXUH�RI�
,QVWLWXWHV� 

7KH�$FDGHP\� DOVR� SOD\V� D� UROH� LQ� WKH�PDQDJHPHQW� RI� UHVHDUFK� DQG�
HGXFDWLRQ�E\�PHDQV�RI�WKH�PHPEHUVKLS�RI�LWV�UHVHDUFKHUV�LQ�GRPHVWLF�DQG�IRU�
HLJQ� OHDUQHG� VRFLHWLHV�� HGLWRULDO� ERDUGV�RI� LQWHUQDWLRQDO� MRXUQDOV�� YDULRXV� JRY�
HUQPHQWDO�FRPPLWWHHV��RII-$FDGHP\�VFLHQWLILF�FRPPLWWHHV��VFLHQWLILF�ERDUGV�RI�
XQLYHUVLWLHV�DQG�HYDOXDWLRQ�FRPPLWWHHV� 

,Q�������WKH�$FDGHP\�HVWDEOLVKHG�D�QHZ�WRRO�IRU�VXSSRUW�RI�VFLHQWLILF�
H[FHOOHQFH� DW� WKH� $FDGHP\�� QDPHO\�� WKH� 3UDHPLXP� $FDGHPLDH�� LWV� SXUSRVH�
EHLQJ� WR� VXSSRUW�RXWVWDQGLQJ� VFLHQWLVWV�ZRUNLQJ�DW� WKH� WRS� UHVHDUFK� OHYHO�� DQG�
UHIOHFWLQJ�IDYRXUDEO\�RQ�WKH�$FDGHP\�DQG�&]HFK�VFLHQFH��� 

7KH�FRQFHSW�IRU�WKH�DGYDQFHPHQW�RI�UHVHDUFK�DQG�GHYHORSPHQW�LQ�WKH�
$6&5� LV� UHJXODUO\�XSGDWHG��7KH�FXUUHQWO\�YDOLG�FRQFHSWXDO�GRFXPHQW�GHILQHV�
WKH�WKHPDWLF�SURILOH�RI�UHVHDUFK�LQ�WKH�$FDGHP\�DQG��DW�WKH�VDPH�WLPH��LW�HVWDE�
OLVKHV�PHFKDQLVPV� IRU� LWV� FRQWLQXRXV� LPSURYHPHQW�� ,W� VWHPV� IURP�GRFXPHQWV�
UHODWLQJ� WR�QDWLRQDO�VFLHQFH�SROLFLHV� �VHH�1DWLRQDO�5HVHDUFK�DQG�'HYHORSPHQW�
3ROLF\�LQ�WKH�&]HFK�5HSXEOLF�IRU�WKH�<HDUV�����–������7KH�&]HFK�5HSXEOLF¶V�
1DWLRQDO� ,QQRYDWLRQ� 3ROLF\� IRU� WKH� <HDUV� ����–������ DQG� RWKHU� GRFXPHQWV�
DSSURYHG�E\�WKH�JRYHUQPHQW�DQG�FRQFHUQLQJ�UHVHDUFK�DQG�GHYHORSPHQW�LQ�WKLV�
FRXQWU\�RU� UHVXOWLQJ� IURP� WKH�&]HFK�5HSXEOLF¶V�PHPEHUVKLS� LQ� WKH�(XURSHDQ�
8QLRQ��:LWKLQ�WKH�IUDPHZRUN�RI�WKHVH�GRFXPHQWV��WKH�1DWLRQDO�5HVHDUFK�3UR�
JUDPPH�LV�FXUUHQWO\�EHLQJ�LPSOHPHQWHG��7KH�$FDGHP\�DQQRXQFHV�FRPSHWLWLRQ�
IRU�WKH�SURJUDPPHV�,QIRUPDWLRQ�6RFLHW\�DQG�WKH�6XSSRUW�3URJUDPPHV��WKH�LP�
SOHPHQWDWLRQ�RI�$FDGHP\�$VVHPEO\�UHVROXWLRQV�DQG�WKH�REVHUYDQFH�RI�WKH�DS�
SURYHG�EXGJHW�RI�WKH�$FDGHP\� 

%RGLHV� RI� WKH� $FDGHP\� DUH� HOHFWHG� DOZD\V� IRU� D� IRXU-\HDU� WHUP�� $�
VLJQLILFDQW�SRVLWLRQ�LQ�WKH�$FDGHP\�ERGLHV�LV�DVVXPHG�E\�WKH�3UHVLGHQW�RI�WKH�
$FDGHP\�ZKR�LV�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�WKH�$FDGHP\�LQ�DOO�PDWWHUV�UH�
ODWLQJ� WR� WKH�$FDGHP\��3XUVXDQW� WR� WKH�QHZ�6WDWXWHV�� WKH�3UHVLGHQW�� IROORZLQJ�
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KLV�KHU�HOHFWLRQ�E\�PHPEHUV�RI�WKH�$FDGHP\�$VVHPEO\�DQG�GHOLEHUDWLRQ�WKHUH�
XSRQ�E\�WKH�JRYHUQPHQW��VKDOO�EH�DSSRLQWHG�WR�KLV�KHU�SRVLWLRQ�E\�WKH�3UHVLGHQW�
RI�WKH�&]HFK�5HSXEOLF�� 

7KH�$FDGHP\� $VVHPEO\� LV� WKH� VXSUHPH� VHOI-JRYHUQLQJ� ERG\� RI� WKH�
$FDGHP\�� LWV� FRPSRVLWLRQ� LV� UHSODFHG� HYHU\� IRXU� \HDUV� DQG� LW� PHHWV� DW� OHDVW�
WZLFH�D�\HDU��7ZR-WKLUGV�RI�LWV�PHPEHUVKLS�LV�FRPSULVHG�RI�UHSUHVHQWDWLYHV�RI�
WKH�HQWLUH�$FDGHP\�,QVWLWXWHV��DQG�WKH�UHPDLQLQJ�RQH-WKLUG�LV�IRUPHG�E\�UHSUH�
VHQWDWLYHV� RI� XQLYHUVLWLHV�� WKH� VWDWH� DGPLQLVWUDWLRQ� DQG� E\� RWKHU� RXWVWDQGLQJ�
SXEOLF� ILJXUHV�� 7KH� $VVHPEO\� WDNHV� GHFLVLRQV� RQ� IXQGDPHQWDO� LVVXHV� RI� WKH�
VWUXFWXUH�DQG�DFWLYLWLHV�RI� WKH�$FDGHP\��DGRSWV� WKH�6WDWXWHV�RI� WKH�$FDGHP\��
DSSURYHV�WKH�EXGJHW�DQG�WKH�GLVWULEXWLRQ�RI�IXQGV��GLVFXVVHV�DQG�DSSURYHV�WKH�
FORVLQJ� DFFRXQWV� DQG� WKH� DQQXDO� UHSRUW� RQ� WKH� DFWLYLWLHV� RI� WKH�$FDGHP\�� DS�
SURYHV� WKH� HVWDEOLVKPHQW�� PHUJHU�� LQWHJUDWLRQ�� SDUWLWLRQ� � DQG� GLVVROXWLRQ� RI�
$FDGHP\�,QVWLWXWHV��,W�DGRSWV�D�SURSRVDO�WR�DSSRLQW�WKH�3UHVLGHQW�RI�WKH�$FDGH�
P\��HOHFWV�PHPEHUV�RI�WKH�&RXQFLO�IRU�6FLHQFHV�DQG�GHWHUPLQHV�WKH�EDVLF�FRQ�
FHSWXDO�GLUHFWLRQV�RI�WKH�DFWLYLWLHV�RI�WKHVH�ERGLHV��7KH�6XSHUYLVRU\�&RPPLWWHH�
RI� WKH�$FDGHP\�$VVHPEO\� UHYLHZV�DQG�FKHFNV� WKH�DFWLYLWLHV�RI� WKH�$FDGHP\�
DQG�LWV�JRYHUQLQJ�ERGLHV��LW�RYHUVHHV�FRPSOLDQFH�ZLWK�WKH�6WDWXWHV�RI�WKH�$FDG�
HP\�� WKH� LPSOHPHQWDWLRQ� RI� WKH� $FDGHP\� $VVHPEO\� UHVROXWLRQV� DQG� WKH� RE�
VHUYDQFH�RI�WKH�DSSURYHG�EXGJHW�RI�WKH�$FDGHP\� 

7KH�$FDGHP\�&RXQFLO�LV�WKH�H[HFXWLYH�ERG\�RI�WKH�$FDGHP\�WKDW�VXE�
PLWV�WR�WKH�$FDGHP\�$VVHPEO\�UHSRUWV�DQG�SURSRVDOV��DQG�LPSOHPHQWV�LWV�UHVR�
OXWLRQV�� ,Q�DGGLWLRQ�� LW�PDQDJHV� WKH�GD\-WR-GD\�DFWLYLWLHV�RI� WKH�$FDGHP\�DQG�
HVWDEOLVKHV� GLUHFWLRQ� IRU� LWV� LQWHUQDWLRQDO� FRRSHUDWLRQ�� )RU� LQGLYLGXDO� VSHFLDO�
L]HG�DUHDV�RI�LWV�DFWLYLWLHV��WKH�$FDGHP\�&RXQFLO�HVWDEOLVKHV�QXPHURXV�DX[LOLD�
U\� DQG� DGYLVRU\� ERGLHV� FRPSRVHG� RI� H[SHULHQFHG� VFLHQWLILF� DQG� VFLHQWLILF-
RUJDQL]DWLRQDO�ZRUNHUV� 

7KH�&RXQFLO�IRU�6FLHQFHV�HQFRPSDVVHV�RXWVWDQGLQJ�VFLHQWLVWV�RI�$FDG�
HP\�,QVWLWXWHV��XQLYHUVLWLHV�DQG�RWKHU�UHVHDUFK�LQVWLWXWLRQV�DQG�GHDOV�LQ�SDUWLFX�
ODU�ZLWK�PDWWHUV�SHUWDLQLQJ�WR�IRUPXODWLQJ�DQG�LPSOHPHQWLQJ�WKH�VFLHQFH�SROLF\�
RI� WKH� $FDGHP\�� H[SUHVVHV� RSLQLRQV� RQ� FRQFHSWXDO�PDWWHUV� RI� UHVHDUFK�ZRUN�
DQG�DZDUGV� WKH� VFLHQWLILF�GHJUHH��'RFWRU�RI�6FLHQFH�� �'6F����7KH�&RPPLWWHH�
IRU�6FLHQWLILF�,QWHJULW\�LQ�WKH�$FDGHP\�SHUIRUPV�LWV�ZRUN�ZLWKLQ�WKH�IUDPHZRUN�
RI�WKH�&RXQFLO�IRU�6FLHQFHV��LW�LV�FRPSRVHG�RI�UHQRZQHG�VFLHQWLVWV�ZKR�GHPRQ�
VWUDWH� KLJK� PRUDO� VWDQGDUGV�� DQG� KDV� GHYHORSHG� WKH� &RGH� RI� (WKLFV� IRU� 5H�
VHDUFKHUV�RI�WKH�$FDGHP\��RQ�WKH�EDVLV�RI�ZKLFK�LW�UHVROYHV�LQGLYLGXDO�FDVHV�RI�
WKH�EUHDFK�RI�HWKLFDO�UXOHV� 
 7KH� SURIRXQG� WUDQVIRUPDWLRQDO� FKDQJHV� SHUIRUPHG� LQ� WKH� $FDGHP\�
KDYH�DOVR�DIIHFWHG�WKH�HFRQRPLF�DUHD��7KH�DFWLYLW\�RI�WKH�$FDGHP\�LV�ILQDQFHG�
SULPDULO\�IURP�LQVWLWXWLRQDO�DQG�WDUJHWHG�IXQGV�RI�WKH�VWDWH�EXGJHW�RI�WKH�&]HFK�
5HSXEOLF�� DQG�� WR� D� OHVVHU� H[WHQW�� IURP� H[WUD� EXGJHWDU\� UHVRXUFHV� �L�H��� IURP�
JUDQWV�DQG�SURMHFWV�RI�LQWHUQDWLRQDO�DQG�SULYDWH�RUJDQL]DWLRQV�DQG�IURP�WKH�LQ�
FRPH�JHQHUDWHG�E\�LWV�RZQ�HFRQRPLF�DFWLYLWLHV���0RQH\�REWDLQHG�IURP�WKH�VWDWH�
EXGJHW�UHSUHVHQWV�DSSUR[LPDWHO\�����RI�WKH�$FDGHP\�IXQGV��DERXW�����FRPH�
IURP� LWV� RZQ� VHSDUDWH� EXGJHW�� DERXW� ���� DUH� IURP� WKH� RWKHU� UHVRXUFHV���7KH�
UHPDLQLQJ�����DUH�REWDLQHG�IURP�H[WUD�EXGJHWDU\�UHVRXUFHV�� 

7KH� $FDGHP\� ,QVWLWXWHV� DUH� ILQDQFHG� LQ� DFFRUGDQFH� ZLWK� UHVSHFWLYH�
ODZV�DQG�UHJXODWLRQV�RI�WKH�LQWHUQDO�ILQDQFLDO�DQG�VDODU\�SROLFLHV�RI�WKH�$FDGH�
P\�� DQG� LQ� FRPSOLDQFH�ZLWK� WKH�1DWLRQDO� 5HVHDUFK� DQG�'HYHORSPHQW� 3ROLF\�
DQG�WKH�&RQFHSW�RI�5HVHDUFK�DQG�'HYHORSPHQW�RI�WKH�$FDGHP\� 

7KH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF � � 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

$�SUHYDLOLQJ�DPRXQW��DERXW������RI�VXEVLGLHV�UHFHLYHG�IURP�WKH�VWDWH�
EXGJHW� LV� LQVWLWXWLRQDO� IXQGV�� RI� ZKLFK� ���� DUH� QRQ-LQYHVWPHQW� IXQGV� IRU� IL�
QDQFLQJ�LQVWLWXWLRQDO�UHVHDUFK�REMHFWLYHV�DQG�DVVXUH�WKH�UHVHDUFK�DQG�GHYHORS�
PHQW� LQIUDVWUXFWXUH��5HVXOWV�RI�DQ� LQGHSHQGHQW�HYDOXDWLRQ�RI� WKH�,QVWLWXWHV�DUH�
WKH�PDLQ� WRRO�IRU�WKH�GLIIHUHQWLDWHG�GLVWULEXWLRQ� WR�$FDGHP\�,QVWLWXWHV��,QYHVW�
PHQW�LQVWLWXWLRQDO�IXQGV�IRU�LQVWUXPHQW�HTXLSPHQW��UHFRQVWUXFWLRQ�DQG�FRQVWUXF�
WLRQ�RI�REMHFWV�DUH�DOORWWHG�WR�,QVWLWXWHV�SUHGRPLQDQWO\�RQ�WKH�EDVLV�RI�LQWHUQDO�
FRPSHWLWLRQ�EHWZHHQ�,QVWLWXWHV�VHHNLQJ�WKH�HIIHFWLYH�XVH�RI�WKH�VWLOO�LQVXIILFLHQW�
IXQGV� 

7DUJHWHG� IXQGV� IURP� WKH� VWDWH� EXGJHW� DUH� REWDLQHG� E\� ,QVWLWXWHV�
WKURXJK�SXEOLF�FRPSHWLWLRQ�IRU�VXSSRUW�RI�JUDQW�UHVHDUFK�SURMHFWV�GHDOLQJ�ZLWK�
EDVLF� UHVHDUFK� �WKH� &]HFK� 6FLHQFH� )RXQGDWLRQ� DQG� WKH� *UDQW� $JHQF\� RI� WKH�
$6&5��DQG�IRU�VXSSRUW�RI�SURMHFWV�RI�VSHFLDOLVHG�SURJUDPPHV�XVXDOO\�IRFXVHG�
RQ�D�FHUWDLQ�DUHD�RI�RULHQWHG�UHVHDUFK� 

$OWKRXJK� WKH� DPRXQW� RI� PRQH\� IURP� WKH� VWDWH� EXGJHW� RI� WKH� &]HFK�
5HSXEOLF�IRU�VXSSRUW�RI�UHVHDUFK�DQG�GHYHORSPHQW�KDV�LQFUHDVHG�\HDU�E\�\HDU��
LWV�UHODWLYH�VKDUH�LQ�WKH�JURVV�GRPHVWLF�SURGXFW�KDV��KRZHYHU��EHHQ�VWDJQDWLQJ�
DW�D�OHYHO�RI�������IRU�VHYHUDO�\HDUV��7KLV�GHWHUPLQHV�WKH�OHYHO�RI�WKH�IXQGLQJ�
RI� WKH� $FDGHP\� WR� WKH� UHVHDUFK� H[SHQGLWXUH� RI� ZKLFK� DSSUR[LPDWHO\� RQH-
TXDUWHU�RI�WKLV�DPRXQW�LV�DSSRUWLRQHG��� 

'XULQJ� WKH�SURFHVV�RI� WKHVH� FKDQJHV�� WKH�$FDGHP\�KDV� FRQVLGHUDEO\�
H[WHQGHG� LWV� FRRSHUDWLRQ� ZLWK� XQLYHUVLWLHV��0RUH� WKDQ� D� WKLUG� RI� WKH� FUHDWLYH�
VFLHQWLVWV� RI� WKH� $FDGHP\� DUH� HQJDJHG� LQ� VFLHQFH� WHDFKLQJ� DW� LQVWLWXWLRQV� RI�
KLJKHU�OHDUQLQJ�DQG�XQLYHUVLWLHV��<RXQJ�SHRSOH�DVSLULQJ�WR�EH�UHVHDUFKHUV�SDU�
WLFLSDWH�LQ�UHVHDUFK�WUDLQLQJ�FDUULHG�RXW�E\�$FDGHP\�,QVWLWXWHV�WKDW�DUH�DFFUHGLW�
HG�IRU�GRFWRUDO�VWXG\�SURJUDPPHV��$QQXDOO\�PRUH�WKDQ�������VWXGHQWV�DUH�HQ�
JDJHG�LQ�GRFWRUDO�VWXG\�SURJUDPPHV�DW�$FDGHP\�,QVWLWXWHV��DQG�DERXW�����IRU�
HLJQ�VWXGHQWV�DUH�DOVR�VFLHQWLILFDOO\�WUDLQHG�KHUH��7KH�QXPEHU�RI�MRLQW�UHVHDUFK�
XQLWV�HVWDEOLVKHG�EHWZHHQ�WKH�$FDGHP\�DQG�XQLYHUVLWLHV�FRQWLQXHV�WR�LQFUHDVH��
DW�SUHVHQW��WKHUH�DUH�PRUH�WKDQ����RI�WKHP��2I�JUHDW�LPSRUWDQFH�LV�WKH�FRRSHUD�
WLRQ�RI�$FDGHP\� ,QVWLWXWHV�ZLWK�XQLYHUVLWLHV� LQ� VROYLQJ� UHVHDUFK�SURMHFWV� VXS�
SRUWHG�E\�MRLQW�JUDQWV��&XUUHQWO\��WKHVH�UHSUHVHQW�RQH-WKLUG�RI�DOO�JUDQW�SURMHFWV�
XQGHUWDNHQ�DW�$FDGHP\�,QVWLWXWHV��$OO�WKHVH�DFWLYLWLHV�DUH�FRQVLGHUHG�WR�EH�WKH�
PRVW�LPSRUWDQW�WDVNV�RI�WKH�$FDGHP\��IDFLOLWDWLQJ�LW�WR�UHMXYHQDWH�LWV�VFLHQWLILF�
VWDIIV�DQG�HQKDQFH�WKH�OHYHO�RI�VWXG\��IRU�H[DPSOH��DW�QHZO\�HVWDEOLVKHG�XQLYHU�
VLWLHV�ORFDWHG�RXWVLGH�3UDJXH�� 

,Q�DFFRUGDQFH�ZLWK�WKH�DGRSWHG�FRQFHSW��WKH�$FDGHP\�GHYRWHV�D�JUHDW�
GHDO�RI�DWWHQWLRQ�WR�WKH�IRVWHULQJ�DQG�WKH�SURIHVVLRQDO�SUHSDUDWLRQ�RI�\RXWK�VWXG�
\LQJ� WR� EH� UHVHDUFKHUV� DOVR� WKURXJK� WKH� -XQLRU� 3URJUDPPH� RI� WKH� $FDGHP\��
LQLWLDWHG�LQ�������7KH�-XQLRU�3URJUDPPH�LQYROYHV�QXPHURXV�DFWLYLWLHV�IRFXVLQJ�
RQ� WKH� VXSSRUW� RI� SURPLVLQJ� \RXQJ� UHVHDUFKHUV� DQG� RQ� FUHDWLQJ� EHWWHU� FRQGL�
WLRQV�IRU�WKHLU�ZRUN��,Q�WKH�ILUVW�SODFH��WKLV�3URJUDPPH�LQYROYHV�SXEOLF�FRPSH�
WLWLRQ� IRU� MXQLRU� UHVHDUFK� JUDQW� SURMHFWV� DQQRXQFHG� E\� WKH� $FDGHP\¶V� *UDQW�
$JHQF\��7KLV�SURJUDPPH�LV�DLPHG�DW� UHVHDUFKHUV� WR�DJH����� WKH�FRQGLWLRQV�RI�
ZKLFK�DUH�DGDSWHG� WR� WKH�SRVVLELOLWLHV�RI�DQG�GHVLJQHG�IRU� WKH�QHHGV�RI�\RXQJ�
UHVHDUFK�ZRUNHUV��$�VKRUW-WHUP�LQWHUQDO�VXSSRUW�RI�WKH��VWDUWLQJ�SURMHFWV��KHOSV�
DVVXUH�ILQDQFLDO�VXSSRUW�FRYHULQJ�WKH�LQLWLDO�SHULRG�RI�UHVHDUFK�DFWLYLWLHV�ZKLFK�
DUH� H[FHSWLRQDO� EHFDXVH� RI� WKHLU� WLPH� XUJHQF\�� LQQRYDWLYH� FRQWHQWV� RU� VRFLDO�
VLJQLILFDQFH��7KH�PDLQ� WDUJHW�JURXS�RI� WKH�VXSSRUW� LV�\RXQJ�UHVHDUFK�ZRUNHUV�
ZKR�DUH�FRPSOHWLQJ�WKHLU�GRFWRUDO�VWXGLHV�RU�UHWXUQ�IURP�SURIHVVLRQDO�SUDFWLFH�

� 



DEURDG�DQG�ZKR��GXULQJ�WKLV�LQWHULP�SHULRG��QHHG�KHOS�XQWLO� WKH\�KDYH�DSSOLHG�
IRU�D�VWDQGDUG�UHVHDUFK�JUDQW�RU�IRU�RWKHU�FRPPRQ�IRUPV�RI�ILQDQFLDO�VXSSRUW�RI�
UHVHDUFK�� :LWKLQ� WKH� -XQLRU� 3URJUDPPH�� WKRVH� \RXQJ� UHVHDUFKHUV� ZKR� KDYH�
DFKLHYHG� UHPDUNDEOH� VFLHQWLILF� UHVXOWV�DUH�DZDUGHG� WKH�2WWR�:LFKWHUOH�3UHPL�
XP�� LQ������� WKLV�3URJUDPPH�KDV�EHHQ�H[WHQGHG� WR� LQFOXGH� WKH�-��(��3XUN\QČ�
)HOORZVKLS� IRU� H[FHOOHQW� SURPLVLQJ� UHVHDUFK� ZRUNHUV�� 7KH� SXUSRVH� RI� WKHVH�
PHDVXUHV� LV� WR� DWWUDFW� WR� WKH� $FDGHP\� WRS-UDQNLQJ� FUHDWLYH� VFLHQWLVWV� IURP�
DEURDG�DQG�WR�PDLQWDLQ�WKHP�E\�FUHDWLQJ�EHWWHU�RU�DERYH�VWDQGDUG�FRQGLWLRQV� 

$�VXEVWDQWLDO�SURPLVH�RI�JUHDW� LPSRUWDQFH� IRU� WKH� IXWXUH� LV� FRQVWUXF�
WLRQ�RI�$FDGHP\��VWDUWLQJ�IODWV��IRU�\RXQJ�SURVSHFWLYH�UHVHDUFK�ZRUNHUV�JHDUHG�
WR�WKHLU�QHHGV�DQG�IRU�LPSURYLQJ�WKHLU�OLIH�VLWXDWLRQV��� 

$OWKRXJK� WKH� UHVHDUFK� DFWLYLW\� RI� WKH� $FDGHP\� LV� GLUHFWHG� SUHGRPL�
QDQWO\�WR�EDVLF�UHVHDUFK��WHFKQRORJLFDOO\�SURJUHVVLYH�LQQRYDWLYH�UHVXOWV�DUH�DOVR�
DFKLHYHG�� )RU� WKLV� UHDVRQ�� WKH�$FDGHP\� FRRSHUDWHV� ZLWK� LPSRUWDQW� LQGXVWULDO�
HQWHUSULVHV�DQG�WKH�HQWUHSUHQHXULDO�VHFWRU��6LQFH�������WKH�7HFKQRORJ\�&HQWUH�
RI�WKH�$6&5�WRJHWKHU�ZLWK�RWKHU�$FDGHP\�,QVWLWXWHV�KDV�VXSSRUWHG�VPDOO-VL]HG�
LQQRYDWLRQ�ILUPV�LQYROYHG�LQ�UHVHDUFK�SURJUDPPHV�RI�WKH�$FDGHP\� 

&RRSHUDWLRQ�RI�WKH�$FDGHP\�ZLWK�UHJLRQV�DQG�WKH�VWDWH�DGPLQLVWUDWLRQ�
KDV�SURGXFHG�SRVLWLYH�UHVXOWV��2QH�H[DPSOH�LV�WKH�FRRSHUDWLRQ�ZLWK�WKH�5HJLRQ�
DO�$VVRFLDWLRQ�RI�0XQLFLSDOLWLHV�LQ�WKH�UHJLRQ�RI�2UOLFH�RU�ZLWK�WKH�3DUGXELFH�
'LVWULFW� ZKLFK� KDV�PDGH� D� FRQVLGHUDEOH� FRQWULEXWLRQ� WR� ERWK� UHVHDUFK� DQG� WR�
GLUHFW�XWLOL]DWLRQ�RI� WKH� UHVXOWV�RI� WKLV� MRLQW� HIIRUW� IRU� WKH�QHHGV�RI� WKH� UHJLRQ��
(YHU\� \HDU��$FDGHP\� ,QVWLWXWHV� SUHSDUH� VHYHUDO� KXQGUHG� H[SHUW� RSLQLRQV� DQG�
DQDO\VHV�GHWHUPLQHG�IRU�WKH�XVHU�VHFWRU�LQFOXGLQJ�WKH�VWDWH�DQG�WHUULWRULDO�VHOI-
JRYHUQLQJ� ERGLHV� DV� ZHOO� DV� DGPLQLVWUDWLRQ� LQVWLWXWLRQV� RI� WKH� (8�� $FDGHP\�
,QVWLWXWHV� HQJDJHG� LQ� WKH� VRFLDO� VFLHQFHV� DQG� WKH� KXPDQLWLHV� DOVR� SDUWLFLSDWH�
H[WHQVLYHO\�LQ�WKHVH�DFWLYLWLHV� 

)RU�SRSXODULVDWLRQ�RI�VFLHQFH�UHVXOWV�� WKH�$FDGHP\�XVHV�DOO�DYDLODEOH�
IRUPV� RI� PHGLD� DQG� LWV� RZQ� ,QWHUQHW� SDJHV�� WKURXJK� LWV� &RXQFLO� IRU� 6FLHQFH�
3RSXODULVDWLRQ� �KWWS���SUHVV�DYFU�F]��� 7KH�$FDGHP\� SUHVHQWV� LWV� DFWLYLWLHV� DOVR�
LQ� LWV�PRQWKO\�$FDGHP\�%XOOHWLQ��7KH��:HHN�RI�6FLHQFH�DQG�7HFKQRORJ\´� LV�
DUUDQJHG� HYHU\� \HDU� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� �(XURSHDQ� 6FLHQFH�:HHN´�
DQG�DWWUDFWV�XQXVXDOO\�NHHQ�LQWHUHVW�LQ�WKH�JHQHUDO�SXEOLF��:LWKLQ�LWV�VFRSH��OHF�
WXUHV�DUH�GHOLYHUHG�IRU�VWXGHQWV�DQG�WKH�SXEOLF�DV�D�ZKROH��([KLELWLRQV�DUH�DU�
UDQJHG� DV�ZHOO� DV� SUHVHQWDWLRQV�RI� QHZ�SXEOLFDWLRQV� DQG� VFLHQWLILF� FDIHV�ZLWK�
UHVHDUFKHUV�RI�WKH�$FDGHP\�DQG�IURP�DEURDG��$Q�LPSRUWDQW�SDUW�RI�WKLV�HYHQW�LV�
�'D\V�RI�2SHQ�'RRUV´�RI�LQGLYLGXDO�,QVWLWXWHV�RI�WKH�$FDGHP\��ZKLFK�DUH�YHU\�
SRSXODU�ZLWK�WKH�SXEOLF��2Q��5HVHDUFKHUV¶�1LJKW�´�ZKLFK�LV�D�VFLHQFH�SRSXODUL�
VDWLRQ�HYHQW��DQQRXQFHG�E\� WKH�(XURSHDQ�&RPPLVVLRQ��&]HFK�UHVHDUFKHUV�DF�
TXDLQW�WKH�SXEOLF�DOVR�ZLWK�WKHLU�H[WUD-VFLHQWLILF�DFWLYLWLHV�DW�EULHILQJV��SUHVHQWD�
WLRQV�DQG�H[KLELWLRQV��$Q�HYHQW�QR�OHVV�LQWHUHVWLQJ�LV��6FLHQFH�LQ� WKH�6WUHHWV�´�
ZKHQ�,QVWLWXWHV�RI�WKH�$FDGHP\�DQG�VFLHQWLVWV� WKHPVHOYHV�GHPRQVWUDWH�WKH�UH�
VXOWV� RI� WKHLU� LQYHVWLJDWLRQV� DQG� VWXGLHV� GLUHFWO\� LQ� WKH� VWUHHWV� RI� WKH� QDWLRQ¶V�
FLWLHV��$�SURMHFW�RI�WKH�$FDGHP\�DQG�WKH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�$IIDLUV�
RI� WKH�&]HFK�5HSXEOLF��FDOOHG��2SHQ�6FLHQFH�´� LV� FR-IXQGHG�E\� WKH�(XURSHDQ�
6RFLDO�)XQG��WKH�&]HFK�VWDWH�EXGJHW�DQG�WKH�EXGJHW�RI�WKH�FDSLWDO�3UDJXH��,W�LV�
GLUHFWHG�WRZDUG�WKH�IXUWKHU�HGXFDWLRQ�RI�WHDFKHUV��DQG�DLPHG�HVSHFLDOO\�DW�VWLP�
XODWLQJ�WKH�LQWHUHVW�RI�KLJK�VFKRRO�VWXGHQWV�LQ�VFLHQFH��7KH�$FDGHP\�DOVR�SDU�
WLFLSDWHV�LQ�WKH�SURMHFW�RI�WKH�(8�V�)UDPHZRUN�3URJUDPPH���$FDGHPLF�,QWHUQHW�
7HOHYLVLRQ�1HWZRUN�6KRZFDVHV�WKH�%HVW�RI�*RRG�3UDFWLFH�$FWLYLWLHV´��$791-

7KH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF � 
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(8-*3���7KH�PDLQ�JRDO�RI�WKLV�SURMHFW� LV��DPRQJ�RWKHU�WKLQJV�� WKH�FUHDWLRQ�RI�
DQ�,QWHUQHW�SRUWDO�IRU�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DERXW�VXLWDEOH�QDWLRQDO�SUR�
MHFWV�VXSSRUWHG�E\�(XURSHDQ�SURJUDPV� 

6FLHQWLVWV�SXEOLVK�WKH�UHVXOWV�RI�WKHLU�UHVHDUFK�DFWLYLWLHV�LQ�LQWHUQDWLRQ�
DO� MRXUQDOV� DQG� DOVR� LQ� ��� VFLHQWLILF� MRXUQDOV� LVVXHG� E\� LQGLYLGXDO� $FDGHP\�
,QVWLWXWHV��0DQ\�RI�WKHP�DUH�SXEOLVKHG�LQ�(QJOLVK�DQG�DUH�DYDLODEOH�DW�WKH�,QWHU�
QHW� ZHEVLWH� RI� WKH� 0DLQ� /LEUDU\� �KWWS���ZZZ�OLE�FDV�F]��� 7KHVH� SXEOLFDWLRQV�
KDYH��LQ�PDQ\�FDVHV��D�ORQJ�SXEOLVKLQJ�KLVWRU\��7KH�&]HFK�$FDGHP\�RI�6FLHQF�
HV� DQG� WKH� $UWV�� IRU� LQVWDQFH�� EHJDQ� SXEOLVKLQJ� 5R]SUDY\� ýHVNp� DNDGHPLH�
)UDQWLãND�-RVHID�SUR�YČG\��VORYHVQRVW�D�XPČQt� LQ�������6RPH�DFDGHPLF� MRXU�
QDOV�DUH�QRZ�DFFHVVLEOH�LQ�HOHFWURQLF�IRUP��KRZHYHU�WKLV�DGGUHVVHV�RQO\�D�VPDOO�
SRUWLRQ�RI�WKH�SXEOLVKHG�ZRUN�ZKLFK�DW�SUHVHQW�LV�QRW�DYDLODEOH�LQ�D�FHQWUDO�GD�
WDEDVH��(YHQ�YHU\�ROG�UHVXOWV�DUH�UHOHYDQW�DQG�LPSRUWDQW�IRU�UHVHDUFK�LQ�D�QXP�
EHU�RI�GLVFLSOLQHV��(QDEOLQJ�TXLFNHU�DFFHVV�ZLGHQV�LPPHGLDWH�DFFHVVLEOH�FKRLF�
HV�DQG� IDFLOLWDWHV� WKH� VHDUFK� IRU� WKH� UHTXLUHG� LQIRUPDWLRQ�� WKLV� LV� D�ZRUOGZLGH�
WUHQG�� 

7KH�$FDGHP\� DOVR� KDV� LWV� RZQ� SXEOLVKLQJ� KRXVH��$FDGHPLD�� �KWWS���
ZZZ�DFDGHPLD�F]�� LVVXLQJ� VFLHQWLILF� DQG� SRSXODU� VFLHQWLILF� OLWHUDWXUH�� EHOOHV-
OHWWUHV��RULJLQDO�OLWHUDU\�SURGXFWLRQV�DQG�DOVR�WUDQVODWLRQV� 
 
 
 

� 



7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD� 
5HDFKLQJ�%H\RQG�5HOLJLRXV�'LYLVLRQV�LQ 

3UDJXH��)UDQNIXUW�DP�0DLQ��DQG�%UDWLVODYD� 
����-����� 

 
-RVHSK�)��3DWURXFK 

 
7KH� SDUWLFXODU� SODFH� RI� WKH� NLQJ� LQ� WKH� HDUO\� PRGHUQ� DQG� PHGLHYDO�

SROLWLFDO�FRQVWHOODWLRQV�RI�ZHVWHUQ�(XURSH�ZDV�IDPRXVO\�GLVFXVVHG�E\�WKH�KLVWR�
ULDQ�(UQVW�.DQWRURZLF]� ILIW\� \HDUV� DJR� LQ� KLV� ERRN�7KH�.LQJ¶V� 7ZR�%RGLHV���

.DQWRURZLF]�SRLQWHG�WR�WKH�GXDO�QDWXUH�RI�ZHVWHUQ�(XURSHDQV¶�NLQJV��WKH\�UHS�
UHVHQWHG�ERWK�WKHPVHOYHV�DQG�WKH�ERG\�SROLWLF��0RUH�UHFHQWO\��DWWHQWLRQ�E\�KLV�
WRULDQV� VXFK� DV�5HJLQD�6FKXOWH� DQG�&ODULVVD�&DPSEHOO�2UU� �DORQJ�ZLWK�PDQ\�
RWKHUV��KDV� WXUQHG� WR�TXHHQV� DQG� WKHLU� UHODWHG�EXW�GLIIHUHQW� UROHV�RQ� WKH�HDUO\�
PRGHUQ� VFHQH���0\� DUWLFOH�ZLOO� GLVFXVV� WKH� FRURQDWLRQ� RI�0DUtD� RI�+DEVEXUJ�
�ERUQ�������GLHG�������DV�4XHHQ�RI�%RKHPLD�ZKLFK�RFFXUUHG�LQ�6W��9LWXV�&D�
WKHGUDO�LQ�3UDJXH�LQ��������,W�ZLOO�WKHQ�JR�RQ�WR�EULHIO\�GHVFULEH�WKH�FRURQDWLRQV�
RI�KHU�KXVEDQG��.LQJ�0D[LPLOLDQ�RI�%RKHPLD��UXOHG�����-������DV�.LQJ�RI�WKH�
5RPDQV�LQ�)UDQNIXUW�DP�0DLQ�WZR�PRQWKV�ODWHU�DQG�WKHQ�0DUtD¶V�FRURQDWLRQ�DV�
4XHHQ�RI�+XQJDU\�LQ�%UDWLVODYD�LQ�6HSWHPEHU��������WKH�GD\�DIWHU�WKH�FRURQD�
WLRQ�RI�KHU�KXVEDQG����� 

)DU�IURP�KDYLQJ�VLPSO\�WZR�ERGLHV��4XHHQ�0DUtD�FDQ�EH�VDLG�WR�KDYH�
SRVVHVVHG�DQ�DUUD\�RI�WKHP���)RU�H[DPSOH��KHU�SK\VLFDO�ERG\�SURGXFHG�D�KRVW�
RI� ILIWHHQ� FKLOGUHQ�� QLQH� RI� ZKRP� UHDFKHG� DGXOWKRRG�� 7ZR� RI�0DUtD¶V� VRQV��
5XGROI�DQG�0DWWKLDV��ZHQW�RQ�WR�EHFRPH�.LQJV�RI�%RKHPLD�DQG�+XQJDU\�DQG�
+RO\�5RPDQ�(PSHURUV���7ZR�RI�0DUtD¶V�GDXJKWHUV�EHFDPH�TXHHQV���$QQD��RI�
6SDLQ��DQG�(OL]DEHWK��RI�)UDQFH���0DUtD�ZDV�D�FHQWUDO�(XURSHDQ�UHSUHVHQWDWLYH�
RI�KHU�SDUHQWV¶�,EHULDQ�IDPLOLHV��+HU�PRWKHU�ZDV�WKH�3RUWXJXHVH�SULQFHVV�(P�
SUHVV-4XHHQ�,VDEHOD�DQG�KHU�IDWKHU�ZDV�WKH�(PSHURU-.LQJ�&KDUOHV�9�&DUORV�,�� 

0DUtD�EHFDPH�LQ�WXUQ�4XHHQ�RI�%RKHPLD��4XHHQ�RI�WKH�5RPDQV��DQG�
4XHHQ�RI�+XQJDU\���,Q�-XO\�������VKH�EHFDPH�+RO\�5RPDQ�(PSUHVV�XSRQ�WKH�
GHDWK�RI�KHU�IDWKHU-LQ-ODZ�(PSHURU�)HUGLQDQG�,���,�ZLOO�DUJXH�WKDW�4XHHQ�0D�
UtD¶V�SRVLWLRQV�DQG�³ERGLHV´�KHOSHG�UHDFK�EH\RQG�WKH�UHOLJLRXV�GLYLVLRQV�RI�%R�
KHPLD��SURYLGLQJ�WLHV�WR�KHU�UHODWLYHO\�WROHUDQW�UHDOPV�LQ�WKH�+RO\�5RPDQ�(P�
SLUH�DQG�+XQJDU\�DQG�SURYLGLQJ�V\PEROLF�XQLW\�IRU�WKH�NLQJGRP��D�FRXUW��DQG�
SDWURQDJH��0DUtD¶V�IRXUWHHQ-\HDU�UHLJQ�LQ�3UDJXH������-������IROORZHG�ILIWHHQ�
\HDUV�RI�DQ�HPSW\�TXHHQ¶V�WKURQH�WKHUH��+HU�SUHGHFHVVRU�RQ�WKH�%RKHPLDQ�DQG�
+XQJDULDQ�TXHHQV¶�WKURQH��WKH�)UDQFR-%RKHPLDQ�SULQFHVV�4XHHQ�$QQH�-DJLHO�
ORQ��KDG�GLHG�LQ������DIWHU�D�UHLJQ�RI�RYHU�WZR�GHFDGHV�� 

7KH� LQWHUUHJQXP� LQ� 3UDJXH� EHWZHHQ�4XHHQ� $QQH� DQG�4XHHQ�0DUtD�
ZDV�D�UDWKHU�SHFXOLDU�RQH�IRU�%RKHPLDQ�ZRPHQ¶V�FRXUWV��HYHQ�WKRXJK�KHU�KXV�
EDQG�ZDV�WKH�QRPLQDO�KHLU�WR�WKH�WKURQH��0DUtD¶V�HLJKWHHQ-\HDU-ROG�EURWKHU-LQ-
ODZ� $UFKGXNH� )HUGLQDQG� ZDV� QDPHG� UHJHQW� RI� WKH� NLQJGRP� IROORZLQJ� KLV�
PRWKHU¶V� GHDWK�� $IWHU� UHPDLQLQJ� VLQJOH� IRU� D� GHFDGH�� KH� VHFUHWO\�PDUULHG� WKH�
FRPPRQHU� 3KLOLSSLQH�:HOVHU��7KLV� UXOHG� RXW� WKH� SRVVLELOLW\� RI� D� FRXUW� HVWDE�
OLVKPHQW� DURXQG� KLV� FRQVRUW�� 7KHUH� ZDV� HIIHFWLYHO\� QR� FHQWHU� IRU� WKH� QREOH�
ZRPHQ�RI� WKH�&]HFK� ODQGV� WR�VHUYH��QR�SODFH�IRU� WKHP�WR�EH� WUDLQHG�DV� ODGLHV�
DQG� FRXUWLHUV�� QR� ORFDWLRQ� LQ� WKH� 3UDJXH� FDVWOH� ZKHUH� WKH\� FRXOG� VHH� DQG� EH�
VHHQ��PHHW�SRWHQWLDO�PDUULDJH�SDUWQHUV��DQG�VR�RQ��,QVWHDG��WKH�%RKHPLDQ��0R�
UDYLDQ��6LOHVLDQ�DQG�/XVDWLDQ�QREOHZRPHQ�ZRXOG�EH� OHIW� WR� WKHLU�RZQ�GHYLFHV�



DQG� WR� WKH�QREOH�FRXUWV�DQG�FDVWOHV�RI� WKH�NLQJGRP�RU� LWV�FRQVWLWXHQW�VXEXQLWV�
VXFK�DV�0RUDYLD�RU�WKH�YDULRXV�6LOHVLDQ�GXFKLHV��QRW�WKDW�RI�WKH�TXHHQ������ 

7KHUH�ZDV�QR�ORQJHU�D�FRXUW�LQ�%XGD�WR�ZKLFK�WKH\�PLJKW�WXUQ�IRU�SR�
VLWLRQV��HLWKHU��7KLV�KDG�EHHQ�D�SRVVLELOLW\�DW�OHDVW�XQGHU�WKH�-DJLHOORQLDQV�ZKR�
KDG�UXOHG�ERWK�%RKHPLD�DQG�+XQJDU\�XQWLO�������7KH�2WWRPDQV�KDG�FDSWXUHG�
WKH�FLW\�LQ������DQG�WKHUH�ZDV�QR�4XHHQ�RI�+XQJDU\�HLWKHU�DIWHU� WKH�GHDWK�RI�
4XHHQ�$QQH�LQ�������7KH�%RKHPLDQ�QREOHZRPHQ�FRXOG�QRW�HYHQ�HDVLO\�WXUQ�WR�
3ROLVK�VHUYLFH�GXH�WR�WKH�XQVHWWOHG�QDWXUH�RI�WKH�TXHHQ¶V�FRXUW�WKHUH�LQ�WKH�ODWH�
����¶V��0DUtD¶V�VLVWHU-LQ-ODZ��WKH�XQKDSS\�GRZDJHU�GXFKHVV�RI�0DQWXD�4XHHQ�
.DWKDULQD�� ZDV� EHLQJ� SURJUHVVLYHO\� VWULSSHG� RI� KHU� VWDWXV� DQG�ZRXOG� EH� VHQW�
EDFN� WR� KHU� EURWKHU� .LQJ� 0D[LPLOLDQ� LQ� ��������� %RKHPLDQ� QREOHV� ZHUH� RQ�
WKHLU�RZQ�DQG�FRXOG�IXUWKHU�GHYHORS�WKHLU�DXWRQRPRXV�DQG�QDWLRQDO�WLHV� 

7KLV�VLWXDWLRQ�PDNHV�WKH�UHLJQ�RI�4XHHQ�0DUtD�DOO�WKH�PRUH�LPSRUWDQW��
,WV�LPSRUWDQFH�DOVR�LQFUHDVHV�ZKHQ�RQH�UHFDOOV�WKDW�KHU�WLPH�DV�4XHHQ�&RQVRUW�
ZDV� IROORZHG�E\�RYHU� WKLUW\�\HDUV�DJDLQ�ZLWKRXW�D�TXHHQ�RI�%RKHPLD�� �7KHUH�
ZHUH�WUDQVLWLRQDO�SHULRGV�EHIRUH�0DUtD¶V�FRURQDWLRQ�ZKHQ�VKH�ZDV�OLYLQJ�PRVW�
O\�LQ�$XVWULD�DQG�IURP�����-�����ZKHQ�WKH�ZLGRZHG�0DUtD�DQG�KHU�GDXJKWHU�
(OL]DEHWK��'RZDJHU�4XHHQ�RI�)UDQFH��UHVLGHG�LQ�3UDJXH�DQG�NHSW�FRXUWV�WKHUH��
EXW�0DUtD� WKHQ� UHWXUQHG� WR�6SDLQ�DQG� WKH�FRXUW�RI� KHU�EURWKHU�.LQJ�3KLOLS� ,,��
DQG� (OL]DEHWK� ZHQW� EDFN� WR� 9LHQQD�� OHDYLQJ� WKH� TXHHQ¶V� DSDUWPHQWV� LQ� WKH�
+UDGVFKLQ�DJDLQ�HPSW\���7KH�ODFN�RI�VXFK�DQ�LPSRUWDQW�LQWHJUDWLQJ�LQVWLWXWLRQ�
DV�D�TXHHQ¶V�FRXUW�KHOSHG�GLVUXSW�WKH�SROLWLFDO�VFHQH�DQG�FRQWULEXWHG�WR�WKH�%R�
KHPLDQ�NLQJGRP¶V�GLIILFXOWLHV�LQ�WKH�GHFDGHV�DURXQG������� 

,W�ZDV� QRW� XQWLO� ����� WKDW� DQRWKHU� TXHHQ�� WKH�+DEVEXUJ� DUFKGXFKHVV�
$QQD�RI�7\URO��GDXJKWHU�RI� WKH�HDUOLHU� UHJHQW�)HUGLQDQG�DQG�KLV� VHFRQG�ZLIH��
WKH� 0DQWXDQ� SULQFHVV� $QQD� &DWDULQD� RI� *RQ]DJD�� ZRXOG� EULHIO\� DVFHQG� WKH�
%RKHPLDQ�WKURQH��EHJLQQLQJ�D�SHULRG�RI�PRUH�IUHTXHQW�RFFXSDWLRQ�RI�WKLV�SRVL�
WLRQ� LQ� WKH�%RKHPLDQ�FRQVWLWXWLRQ����2I�FRXUVH��4XHHQ�$QQD¶V� WZR-\HDU� UHLJQ�
ZDV� IROORZHG� E\� WKH� VLPLODUO\� EULHI� DQG� HYHQ� PRUH� WXPXOWXRXV� UHLJQ� RI� WKH�
'DQLVK-6FRWWLVK�SULQFHVV�4XHHQ�(OLVDEHWK�6WXDUW�IRU�D�\HDU�DQG�D�GD\�LQ�����-
������DV�&RQVRUW�WR�WKH�3UHWHQGHU�WR�WKH�%RKHPLDQ�WKURQH�XQWLO���������� 

7KLQJV� EHJDQ� WR� VHWWOH� GRZQ� EHJLQQLQJ�ZLWK�4XHHQ�(OLVDEHWK¶V� VXF�
FHVVRUV��RQH�ZKR�UXOHG�IRU�ILIWHHQ�\HDUV�DQG�ZDV�DFWLYH�IRU�DQRWKHU�HLJKWHHQ�DV�
GRZDJHU�TXHHQ��7KLV�ZDV�WKH�0DQWXDQ�SULQFHVV�4XHHQ�(OHRQRUD��ZKR�PDUULHG�
WKH�.LQJ�RI�%RKHPLD��)HUGLQDQG�,,��LQ���������4XHHQ�(OHRQRUD¶V�VXFFHVVRU�RQ�
WKH�%RKHPLDQ�WKURQH�ZDV�4XHHQ�0DUtD�$QD��DQRWKHU�6SDQLVK�LQIDQWD�IURP�WKH�
,EHULDQ�EUDQFK�RI�WKH�+DEVEXUJ�IDPLO\��4XHHQ�0DUtD�$QD��GDXJKWHU�RI�4XHHQ�
0DUJDUHWH�DQG�.LQJ�3KLOLS�,,,�RI�6SDLQ��UXOHG�IRU�QLQH�\HDUV�LQ�WKH�ILQDO�VWDJHV�
RI�WKH�7KLUW\�<HDUV�:DU��IURP������WR����������4XHHQ�0DUtD�$QD�ZDV�WKH�JUHDW
-JUDQGGDXJKWHU�RI�WKH�TXHHQ�0DUtD�XQGHU�GLVFXVVLRQ�LQ�WKLV�DUWLFOH�� 

7KH� LQFUHDVHG�QXPEHU�RI�FRXUWV� IRU� WKH�TXHHQV�DQG�TXHHQV�GRZDJHU��
DV�ZHOO�DV�WKHLU�LQWHUQDWLRQDO�FRQQHFWLRQV�WR�WKH�NLQJGRP�RI�6SDLQ��WKH�NLQJGRP�
RI�+XQJDU\�� WKH�%ULWLVK�NLQJGRPV�� WKH�,PSHULDO�FRXUW��DQG� ,PSHULDO� WHUULWRULHV�
VXFK�DV�WKH�GXFK\�RI�0DQWXD��WKH�3DODWLQDWH��DQG�RI�FRXUVH�WKH�+DEVEXUJ�KHUHG�
LWDU\�ODQGV��SDUWLFXODUO\�WKH�FRXQW\�RI�7\URO���PDGH�FRXUW�VHUYLFH�PRUH�DWWUDF�
WLYH� DQG� SURYLGHG� D� PHFKDQLVP� IRU� UHFUXLWLQJ� QREOH� VXSSRUWHUV� IURP� D� ZLGH�
UDQJH�RI�WHUULWRULHV��7KLV�PHFKDQLVP�DOVR�VHUYHG�WR�FRQQHFW�WKH�YDULRXV�+DEV�
EXUJ� ODQGV��7KH� ODWH�VL[WHHQWK�FHQWXU\�ZLWK� LWV� LQWHUUHJQD�ZDV�IROORZHG� LQ� WKH�
PLG-VHYHQWHHQWK� FHQWXU\� E\� PRUH� TXHHQV�� IHZHU� SHULRGV� RI� YDFDQF\� RQ� WKH�
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WKURQH��DQG�D�FRPSOH[�NQLWWLQJ�RI�FRXUW�DOOLDQFHV�ZKLFK�KHOSHG�WKH�+DEVEXUJV�
HVWDEOLVK�WKHLU�UXOH�RYHU�WKH�NLQJGRP�IRU�WKH�QH[W�WKUHH�DQG�D�KDOI�FHQWXULHV� 

,Q� ����� WKLV� UXOH�ZDV� QRW� \HW� DV� IXOO\� HVWDEOLVKHG�� EDVHG� DV� LW� SDUWO\�
ZDV� RQ� WKH� ����� UHFRJQLWLRQ� RI� WKH� FODLPV� RI� WKH� 6SDQLVK� SULQFH� )HUQDQGR�
�)HUGLQDQG��RI�+DEVEXUJ� WKURXJK�KLV�PDUULDJH� WR�$QQD�� WKH�VLVWHU�DQG�KHLUHVV�
RI�.LQJ�/RXLV� ,,�ZKR�KDG�EHHQ�GHIHDWHG� DQG� NLOOHG� ILJKWLQJ� WKH�2WWRPDQV� LQ�
+XQJDU\� WKDW� \HDU���� $QQD� KDG� GLHG� LQ� ����� DQG� )HUGLQDQG� UXOHG� %RKHPLD�
DORQH�RU�WKURXJK�KLV�VRQ�DQG�QDPHVDNH�)HUGLQDQG��DW�WLPHV�KDYLQJ�WR�UHVRUW�WR�
IRUFH�WR�PDLQWDLQ�KLV�GRPLQDQW�SRVLWLRQ��1RZ�KH�ZDV�DJLQJ�DQG�VLFN�DQG�SUH�
VHQWHG� KLV� HOGHVW� VRQ��0D[LPLOLDQ�� DV� KLV� KHLU� WR� WKH� %RKHPLDQ� WKURQH�� �7KH�
%RKHPLDQ�HVWDWHV�KDG�DJUHHG� LQ�SULQFLSOH� WR�0D[LPLOLDQ¶V� VXFFHVVLRQ�EDFN� LQ�
�������'XH�DW�OHDVW�SDUWO\�WR�0D[LPLOLDQ¶V�DSSDUHQW�WROHUDQFH�LQ�UHOLJLRXV�TXHV�
WLRQV��DQ�LPSRUWDQW�SRLQW�LQ�WKH�UHOLJLRXVO\-GLYHUVH�%RKHPLDQ�NLQJGRP�ZLWK�LWV�
ODUJH�QXPEHU�RI�8WUDTXLVWV��0RUDYLDQ�%UHWKUHQ��/XWKHUDQV��WUDGLWLRQDO�5RPDQ-
RULHQWHG�&DWKROLFV��-HZV��DQG�RWKHUV��KH�DQG�KLV�ZLIH�WKH�6SDQLVK�LQIDQWD�0DUtD�
ZHUH�DFFHSWHG�DQG�FURZQHG�LQ�WZR�FHUHPRQLHV�LQ�6W��9LWXV�&DWKHGUDO�RQ�6HS�
WHPEHU� ��� DQG� ���� �������� 5HYHDOLQJ� WKH� UHSURGXFWLYH� SRZHU� RI� WKH� QHZ�
TXHHQ¶V�ERG\��WKH�FHUHPRQLHV�KDG�EHHQ�GHOD\HG�GXH�WR�KHU�SUHJQDQF\��2Q�-XQH�
���� ����� VKH� KDG� JLYHQ� ELUWK� WR� KHU� WHQWK� FKLOG�� WKH� DUFKGXNH� )ULHGULFK�� �+H�
ZRXOG�GLH�VHYHQ�PRQWKV�ODWHU�� 

4XHHQ�0DUtD¶V�FRURQDWLRQ�ZDV�YHU\�VLPLODU�LQ�VWUXFWXUH�WR�WKH�FHUHPR�
Q\�IRU�KHU�KXVEDQG�0D[LPLOLDQ�WKH�GD\�EHIRUH����7KLV�WLPH��KRZHYHU��WKH�ZRP�
HQ�RI�WKH�FRXUWV�ZHUH�JLYHQ�FHQWUDO�UROHV��$UFKGXFKHVV�$QQD��WKH�TXHHQ¶V�ROGHVW�
GDXJKWHU��IRU�H[DPSOH��DFFRPSDQLHG�4XHHQ�0DUtD�RQ�KHU�OHIW�ZKLOH�.LQJ�0D[�
LPLOLDQ�ZDONHG�RQ�KHU� ULJKW� LQ� WKH�SURFHVVLRQ� IURP� WKH� UR\DO�DSDUWPHQWV��+HU�
VHFRQG�GDXJKWHU��$UFKGXFKHVV�(OL]DEHWK�� DQG�$QQD�ZDONHG�EHKLQG� WKH�TXHHQ�
LQWR� WKH� FDWKHGUDO�� 7KH�%RKHPLDQ� UHJHQW¶V� VHFUHWDU\��+DQV�+DEHUVDFN�� ZURWH�
WKDW� 0DUtD� ZRUH� D� ZKLWH� GUHVV� ZLWK� JROG�� WKH� ORQJ� DUPV� RI� ZKLFK� ZHUH� GH�
VFULEHG�DV�³2OG�6SDQLVK�«�DQG� WKH�GHFRUDWLRQ�DQG�YHLO�RQ�KHU�KHDG�ZDV�DOVR�
6SDQLVK�´���7KLV�FRVWXPH�ZRXOG�XQGHUOLQH�LQ�WKH�VSHFWDWRUV¶�PLQGV�WKH�LQWHUQD�
WLRQDO�FRQQHFWLRQV�RI�WKH�QHZ�TXHHQ��+HU�EURWKHU�.LQJ�3KLOLS�,,¶V�UHDOPV�ZLWK�
WKHLU� ODUJH�RYHUVHDV�SRVVHVVLRQV� LQ� WKH�$PHULFDV�ZHUH� LQFUHDVLQJO\�EHFRPLQJ�
NQRZQ�DV�VRPH�RI�WKH�ULFKHVW�DQG�PRVW�SRZHUIXO�LQ�(XURSH� 

$W�WKH�FRURQDWLRQ��4XHHQ�0DUtD¶V�WZR�GDXJKWHUV�DQG�KHU�VLVWHU-LQ-ODZ�
'XFKHVV� $QQD� RI� %DYDULD�� FRQVRUW� WR� WKH� UXOHU� RI� RQH� RI� WKH�PRVW� LPSRUWDQW�
GXFKLHV�RI� WKH�+RO\�5RPDQ�(PSLUH�� VDW� LQ� WKH� FKRLU� VWDOOV��%RKHPLDQ� QREOH�
ZRPHQ�DV�ZHOO� DV� IRUHLJQ� ODGLHV� DQG�PDLGHQV�ZDWFKHG� IURP� WKH� ULVHUV� LQ� WKH�
DEEUHYLDWHG�QDYH�DV� WKH�TXHHQ�SURFHVVHG� IURP�6W��9iFODY�&KDSHO��8QOLNH� WKH�
NLQJ¶V�SURFHVVLRQ��WKLV�RQH�GLG�QRW�LQFOXGH�%RKHPLDQ�ORUGV�FDUU\LQJ�WKH�GD\¶V�
RIIHULQJV�� DQG� WKH� UR\DO� VZRUG�ZDV�QRW� LQFOXGHG�DPRQJ� WKH� LQVLJQLD�RI�RIILFH�
ZKLFK�SUHFHGHG� WKH�TXHHQ��7KH� DEEHVV�RI� WKH�&RQYHQW� RI� 6W��*HRUJH�� WKH� IH�
PDOH�%HQHGLFWLQH�KRXVH� ORFDWHG�ZLWKLQ� WKH�FDVWOH�FRQILQHV� MXVW�VWHSV� IURP�WKH�
FDWKHGUDO��SOD\HG�D�NH\�UROH�LQ�WKH�FRURQDWLRQ��6KH�ZRUH�D�VPDOO�FURZQ�RI�KHU�
RZQ�DQG�DWWHQGHG�WKH�TXHHQ��WRJHWKHU�ZLWK�DQRWKHU�QXQ�DQG�0DUtD¶V�PDOH�KHDG�
RI�KRXVHKROG��D�6SDQLVK�QREOHPDQ� 

.LQJ�0D[LPLOLDQ�OHG�4XHHQ�0DUtD�WR�WKH�PDLQ�DOWDU�DQG�SUHVHQWHG�KHU�
WR�$UFKELVKRS�$QWRQtQ�%UXV�RI�3UDJXH��7KH�FHUHPRQ\�FRQWLQXHG�DV�LW�KDG�IRU�
WKH�NLQJ� WKH�GD\�EHIRUH��ZLWK� WKH�DQRLQWLQJ�RI� WKH�TXHHQ�ZLWK�FRQVHFUDWHG�RLO�
DQG�KHU� UHFHSWLRQ�RI� WKH� VFHSWHU��RUE�DQG�FURZQ�DVVRFLDWHG�ZLWK� WKH�RIILFH�RI�
4XHHQ�RI�%RKHPLD��$IWHU�WKH�FURZQ�KDG�EHHQ�SODFHG�RQ�0DUtD¶V�KHDG��WKH�DE�

�� 7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD 
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EHVV��WKH�EXUJUDYH��WKH�DUFKELVKRS�RI�3UDJXH��DQG�WKH�ELVKRSV�RI�2ORPRXF�DQG�
:URFáDZ�SODFHG�WKHLU�KDQGV�RQ�LW��0DUtD�GLG�QRW�VZHDU�DQ�RDWK�WR�WKH�NLQJGRP�
QRU�GLG�WKH�NLQJGRP¶V�RIILFHUV�DQG�QRWDEOHV�VZHDU�RDWKV�WR�KHU�ZKLOH�WRXFKLQJ�
KHU�FURZQ�DV�WKH\�KDG�WKH�GD\�EHIRUH�DW�WKH�NLQJ¶V�FRURQDWLRQ��7KH�DVVHPEOHG�
ZHUH�DJDLQ�DVNHG��KRZHYHU��WR�DIILUP�WKHLU�QHZ�TXHHQ�WKURXJK�WULSOH�DFFODPD�
WLRQ��ZKLFK�WKH\�GXO\�GLG� 

4XHHQ� 0DUtD�� ZHDULQJ� KHU� FURZQ�� SDUWLFLSDWHG� LQ� WKH� RIIHULQJ� DQG�
WKHQ��DIWHU�SURFHVVLQJ�IURP�WKH�FDWKHGUDO��DWWHQGHG�D�ODUJH�EDQTXHW�LQ�WKH�UR\DO�
SDODFH�DFURVV�IURP�WKH�FDWKHGUDO��0DUtD�ZDV�VHDWHG�DW�WKH�SODFH�RI�KRQRU�QH[W�WR�
KHU� IDWKHU-LQ-ODZ� .LQJ� )HUGLQDQG�� (DFK� WDEOH� ZDV� ILOOHG� ZLWK� ZRPHQ� RI� WKH�
NLQJGRP�RU�WKH�FRXUW��)RU�H[DPSOH��WKH�ILUVW�WDEOH�ZDV�KHDGHG�E\�$QQD�.RORY�
UDW��WKH�ZLIH�RI�WKH�NLQJGRP¶V�/RUG�+LJK�6WHZDUG��DQG�KHU�WZR�GDXJKWHUV��7ZR�
RWKHU�.RORYUDW�ZRPHQ�DQG� WZR�/RENRYLF� ODGLHV�ZHUH�DOVR�DW� WKLV� WDEOH����%H�
FDXVH�QRW�DOO�RI�WKH�ZLYHV�DQG�GDXJKWHUV�RI�WKH�NLQJGRP¶V�RIILFHUV�KDG�DFFRP�
SDQLHG� WKHLU� KXVEDQGV� DQG� IDWKHUV� WR�3UDJXH� IRU� WKH� FHUHPRQLHV��PDQ\�RI� WKH�
WDEOHV�UHPDLQHG�XQILOOHG��ZRPHQ�RI�WKH�FRXUW�PRYHG�LQ�WR�PDNH�VXUH�WKDW�DOO�WKH�
VHDWV�ZHUH�WDNHQ��)RU�WKH�SRVLWLRQ�RI�TXHHQ�DQG�WKH�DWWHQGDQW�RIILFHV��WLWOHV��DQG�
LQFRPHV�� D� ILIWHHQ-\HDU� ORQJ� LQWHUUHJQXP� KDG� ILQDOO\� EHHQ� HQGHG�� %RKHPLD�
DJDLQ�KDG�DQ�DQRLQWHG�DQG�SXEOLFO\-DFFODLPHG�TXHHQ��7KH�SRVLWLRQV�DQG�SUHV�
WLJH�WLHG�WR�DWWHQGLQJ�D�TXHHQ¶V�FRXUW�FRXOG�DJDLQ�EH�DFFHVVHG��7KHUH�ZHUH�QRZ�
WZR� +DEVEXUJ� TXHHQV� LQ� (XURSH�� 0DUtD� RI� %RKHPLD� DQG� KHU� VLVWHU-LQ-ODZ�
.DWKDULQD�RI�3RODQG� 

7KH�UROH�RI�IHPDOH�UXOHUV�LQ�%RKHPLDQ�KLVWRU\�ZDV�D�VWRULHG�RQH����,W�LV�
XQFOHDU� KRZ�PXFK�4XHHQ�0DUtD� KDG� EHHQ� WROG� FRQFHUQLQJ� WKH� KLVWRU\� RI� WKH�
NLQJGRP�� EXW� VKH�PD\� KDYH� EHHQ� LQWURGXFHG� WR� WKH� VWRULHV� IURP� WKH� WZHOIWK-
FHQWXU\�FKURQLFOHU�.RVPDV�RU�WKH�WH[W�NQRZQ�DV�WKH�'DOLPLO�&KURQLFOH����7KHVH�
VWRULHV��ZKLFK�DSSDUHQWO\�DOVR�FLUFXODWHG�LQ�RUDO�WUDGLWLRQV�LQWR�WKH�ODWHU�0LGGOH�
$JHV�� WROG� RI� KRZ� WKH� LPSUHVVLYH� 3UDJXH� FDVWOH� KDG� EHHQ� HVWDEOLVKHG� E\� WKH�
OHJHQGDU\�/LEXãH��ZLIH�RI�WKH�IRXQGHU�RI�WKH�ILUVW�%RKHPLDQ�G\QDVW\��3ĜHP\VO��
7KH\� WROG�� WRR��RI� WKH�H[SORLWV�RI� WKH�JUHDW� IHPDOH�PLOLWDU\� OHDGHU�9ODVWD�ZKR�
OHG� D� OHJLRQ� RI� XQPDUULHG� ZRPHQ� ZDUULRUV� WR� DYHQJH� WKH� GHDWK� RI� /LEXãH��
VKRXWLQJ� WR� WKH�ZRPHQ�� ³,I�ZH� FUXVK� WKHP�QRZ��RXU� GHHG�ZLOO� DOZD\V�EH� UH�
PHPEHUHG� DQG� SUDLVHG��� $QG� ZH� ZLOO� VHOHFW� RXU� RZQ� KXVEDQGV� «´��� $IWHU�
9ODVWD¶V�YLFWRU\��WKH�FKURQLFOH�FRQWLQXHG��VKH�HVWDEOLVKHG�D�ILYH-\HDU�UHLJQ�LQ�D�
FDVWOH�WKH�ZRPHQ�EXLOW��+HU�ODZV�LQFOXGHG�WKH�IROORZLQJ��³D�JLUO�FRXOG�WDNH�DV�D�
KXVEDQG�DQ\�PDQ�VKH�KHUVHOI�ZDQWHG��DQG�WKH�ZLIH�ZRXOG�KROG�FRXUW��ZKLOH�WKH�
KXVEDQG�GLG�WKH�ZRUN�´���8OWLPDWHO\�GHIHDWHG�DQG�NLOOHG��9ODVWD¶V�PHPRU\�VXU�
YLYHG� 

4XHHQ�0DUtD�PD\� KDYH� DOVR� KHDUG� RI� WKH� VDLQWHG� GXFKHVV� /XGPLOOD��
ZLGRZ�RI� WKH� ILUVW�&KULVWLDQ� UXOHU�RI� WKH� WHUULWRU\��+HU� IHVWLYDO�KDG�EHHQ�FHOH�
EUDWHG�MXVW�D�IHZ�GD\V�EHIRUH��RQ����6HSWHPEHU��6WUDQJOHG�E\�KHU�YHLO��6W��/XG�
PLOOD¶V�OHJHQG�WHOOV��WKH�PDUW\UHG�GXFKHVV�ZDV�EXULHG�MXVW�VWHSV�DZD\�IURP�WKH�
3UDJXH�FDWKHGUDO� LQ� WKH�FRQYHQW�FKXUFK�GHGLFDWHG� WR�6W��*HRUJH��6W��/XGPLOOD�
ZDV�FRQVLGHUHG�DQ�LQWHUFHVVRU�IRU�GXFKHVVHV�DQG�D�SDWURQ�RI�ZLGRZV��6KH�KDV�
DOVR�EHHQ� WXUQHG� WR�RYHU� WKH�\HDUV�E\�SHRSOH�QHHGLQJ�KHOS�ZLWK� WKHLU� LQ-ODZV��
�/HJHQG�KDV�LW�VKH�ZDV�PXUGHUHG�E\�KHU�GDXJKWHU-LQ-ODZ��� 

7KH� 6W�� *HRUJH� &RQYHQW� KDG� EHHQ� IRXQGHG� E\� SHUPLVVLRQ� RI� 3RSH�
-RKQ� ;,,,� WKURXJK� WKH� LQWHUYHQWLRQ� RI� 6W�� /XGPLOOD¶V� JUDQGGDXJKWHU� 0ODGD��
ZKR�DOVR�UHFHLYHG�SDSDO�SHUPLVVLRQ�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�3UDJXH�GLRFHVH�
LQ������6W��*HRUJH�&KXUFK�ZRXOG�EHFRPH�WKH�EXULDO�VLWH�IRU�PDQ\�RI�WKH�HDUO\�

 �� 



UXOHUV�RI�%RKHPLD��%\�WKH�WKLUWHHQWK�FHQWXU\��D�EXULDO�FKDSHO�KRXVLQJ�6W��/XG�
PLOOD¶V� UHPDLQV�ZDV�EXLOW� LQ� WKHUH��7KH� FRQYHQW¶V� LPSRUWDQFH�ZDV� XQGHUOLQHG�
E\� WKH� SURPLQHQW� UROH� LWV� DEEHVV� DQG� D� VHFRQG� QXQ� SOD\HG� LQ�4XHHQ�0DUtD¶V�
FRURQDWLRQ� FHUHPRQ\�� ,Q� WKH� FRQWH[W� RI� ������ 0DUtD¶V� FRURQDWLRQ� VHUYHG� WR�
FRQQHFW� KHU� WR�GHHS� WUDGLWLRQV� LQ� WKH�%RKHPLDQ�NLQJGRP�� KHOSLQJ� VKRUH�XS� D�
UHODWLYHO\�ZHDN�SROLWLFDO�SRVLWLRQ�E\�DSSHDOLQJ�WR�KLVWRU\�EH\RQG�WKH�UHOLJLRXV�
GLYLVLRQV�RI�WKH�SUHVHQW� 
 $IWHU�FHOHEUDWLRQV�PDUNLQJ�WKH�DFFHVVLRQ�RI�WKH�QHZ�TXHHQ�DQG�NLQJ��
0DUtD�DQG�KHU�IDPLO\�OHIW�3UDJXH��ZKLFK�ZDV�VXIIHULQJ�IURP�DQ�RXWEUHDN�RI�WKH�
SODJXH�� DQG� SURJUHVVHG� WR� )UDQNIXUW� DP� 0DLQ� ZKHUH� .LQJ� 0D[LPLOLDQ� ZDV�
RIILFLDOO\�HOHFWHG�.LQJ�RI�WKH�5RPDQV��+H�ZDV�FURZQHG�RQ����1RYHPEHU��:LWK�
WKLV�FRURQDWLRQ��0DUtD��DV�0D[LPLOLDQ¶V�FRQVRUW��EHFDPH�WKH�GHVLJQDWHG�KHLUHVV�
WR�WKH�WKURQH�RI�WKH�HPSUHVVHV��/LNH�WKH�%RKHPLDQ�TXHHQV¶�WKURQH��WKLV�WKURQH�
KDG�DOVR�EHHQ�YDFDQW�IRU�PDQ\�\HDUV��4XHHQ�0DUtD¶V�PRWKHU��(PSUHVV�,VDEHO��
KDG� EHHQ� LWV� ODVW� RFFXSDQW�� 6KH� KDG� GLHG� RYHU� WZR� GHFDGHV� EHIRUH�� LQ� ������
4XHHQ�0DUtD¶V�SUHVWLJH�DQG�LQWHUQDWLRQDO�VLJQLILFDQFH�ZHUH�DGYDQFLQJ��6KH�DQG�
KHU�KXVEDQG�.LQJ�0D[LPLOLDQ�ZHUH�RIILFLDOO\�WR�UXOH�RYHU�WKH�PXOWL-HWKQLF�DQG�
PXOWL-UHOLJLRXV�+RO\�5RPDQ�(PSLUH�ZKLFK�LQFOXGHG�%RKHPLD�DQG�LWV�DIILOLDWHG�
ODQGV� 

6HYHQ�\HDUV�EHIRUH��0DUtD¶V�IDWKHU-LQ-ODZ�.LQJ�)HUGLQDQG�KDG�KHOSHG�
QHJRWLDWH�DQ�HQG�WR�D�SHULRG�RI�EORRG\�UHOLJLRXV�ZDUV�LQ�WKH�(PSLUH��7KH�SHDFH�
VHWWOHPHQW� VLJQHG� LQ� $XJVEXUJ� RIILFLDOO\� UHFRJQL]HG� /XWKHUDQLVP� ZLWKLQ� WKH�
(PSLUH¶V� ERXQGDULHV��1RZ��0DUtD� DQG� KHU� KXVEDQG�ZHUH� DVVRFLDWHG�ZLWK� WKH�
H[HFXWLYH� SRZHU� FKDUJHG� E\� WKDW� DJUHHPHQW� ZLWK� LPSOHPHQWLQJ� WKH� UHOLJLRXV�
SHDFH��%DFN�LQ�%RKHPLD��WKLV�DVSHFW�RI�WKH�TXHHQ¶V�³ERG\�´�LWV�PDQLIHVWDWLRQ�RI�
,PSHULDO�ODZ��FRXOG�KDYH�KHOSHG�EXWWUHVV�KHU�IDPLO\¶V�FODLPV�WR�UXOH��LI�WKH�QHZ�
UR\DO�FRXSOH�DFFHSWHG�UHOLJLRXV�GLYHUVLW\�LQ�WKH�(PSLUH�DV�D�ZKROH��ZK\�QRW�LQ�
LWV� PRVW� LPSRUWDQW� FRQVWLWXHQW� SDUW�� WKH� ODQGV� RI� WKH� &URZQ� RI� 6W�� 9iFODY�
�%RKHPLD�" 

��,Q� WKH� QHLJKERULQJ� .LQJGRP� RI� +XQJDU\� WKH� VLWXDWLRQ� ZDV� PXFK�
PRUH� WHQXRXV� IRU� WKH� +DEVEXUJV� WKDQ� LW� ZDV� LQ� WKH� (PSLUH� RU� LQ� %RKHPLD��
WKHUH��)HUQDQGR�+DSVEXUJ¶V�FODLPV�WR�WKH�WKURQH�KDG�EHHQ�PHW�ZLWK�D�GLVSXWHG�
HOHFWLRQ��UHQHZHG�2WWRPDQ�LQYDVLRQ��DQG�D�EUHDNDZD\�SULQFLSDOLW\�LQ�7UDQV\O�
YDQLD��'HFDGHV�RI�RQ-DQG-RII�ZDUIDUH�VLQFH�WKH�GHDWK�RI�.LQJ�/RXLV�,,�LQ������
KDG� OHIW� WKH� NLQJGRP� GLYLGHG� LQWR� WKUHH� SDUWV�� D� ZHVWHUQ�� SUR-+DEVEXUJ� RQH�
�EDVLFDOO\�LQFOXGLQJ�&URDWLD��6ORYDNLD��DQG�D�VOLYHU�RI�SUHVHQW-GD\�+XQJDU\�DQG�
5RPDQLD�� DGPLQLVWHUHG� IURP� %UDWLVODYD� DQG� 9LHQQD�� DQ� 2WWRPDQ-RFFXSLHG�
FHQWUDO� UHJLRQ� UXOHG� IURP�%XGD� DQG�&RQVWDQWLQRSOH�� DQG� D� TXDVL-LQGHSHQGHQW�
7UDQV\OYDQLD�WR�WKH�HDVW��,Q�RUGHU�WR�PDLQWDLQ�VRPH�FRQWURO�RYHU�DW�OHDVW�VRPH�
RI�WKH�GLYLGHG�NLQJGRP��.LQJ�)HUGLQDQG�KDG�WR�SODFH�WKH�H[FOXVLYH�VXSSRUW�RI�
RQH�W\SH�RI�&KULVWLDQLW\�DV�D�ORZHU�SULRULW\��$V�KH�KDG�GLVFRYHUHG�LQ�WKH�(PSLUH�
GXULQJ� LWV� UHOLJLRXV� ZDUV�� HYHQ� KDG� KH� ZLVKHG� WR� IRUFHIXOO\� VXSSRUW� WKH� UH�
IRUPHG�&DWKROLFLVP�EHLQJ�DGYRFDWHG�E\�WKH�5RPH�RI�WKH�&DWKROLF�5HIRUP�DQG�
&RXQWHU-5HIRUPDWLRQ�� KH�GLG�QRW� KDYH� WKH�PHDQV� WR�GR� VR��+XQJDU\�� SHUKDSV�
PRUH�WKDQ�%RKHPLD��KDG�D�W\SH�RI�DW�OHDVW�GH�IDFWR�UHOLJLRXV�WROHUDWLRQ�� 

$IWHU�WKHLU�UHWXUQ�WR�9LHQQD�IURP�)UDQNIXUW��4XHHQ�0DUtD�DQG�WKH�UHVW�
RI�WKH�UR\DO�DQG�LPSHULDO�FRXUWV�PRYHG�WR�%UDWLVODYD�LQ�$XJXVW�������WR�QHJRWL�
DWH� WKH� DFFHSWDQFH� DQG� UHFRJQLWLRQ� RI�.LQJ�0D[LPLOLDQ� DQG�4XHHQ�0DUtD� DV�
UXOHUV-GHVLJQDWH� RI� WKH�+XQJDULDQ� NLQJGRP��$IWHU� D� FRQWHQWLRXV�PHHWLQJ�� WKH�
UHSUHVHQWDWLYHV� RI� WKH� +XQJDULDQ� HVWDWHV� SUHVHQW� LQ� %UDWLVODYD� UHOXFWDQWO\� DF�

�� 7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD 
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FHSWHG�WKH�+DEVEXUJ�FODLPDQWV��2Q�:HGQHVGD\����6HSWHPEHU��0D[LPLOLDQ�ZDV�
FURZQHG�.LQJ�RI�+XQJDU\�LQ�%UDWLVODYD¶V�6W��0DUWLQ�&KXUFK��WKH�ILUVW�RI�D�ORQJ�
URZ�RI�+XQJDULDQ�UXOHUV�WR�EH�FURZQHG�WKHUH����7KH�QH[W�GD\�LW�ZDV�4XHHQ�0D�
UtD¶V�WXUQ��+DEHUVDFN¶V�GHVFULSWLRQ�LV�UDWKHU�EULHI��H[SODLQLQJ�WKDW�0DUtD¶V�FRUR�
QDWLRQ� ZDV� RUJDQL]HG� ³DV� WKH� +XQJDULDQ� TXHHQ¶V� FRURQDWLRQV� ZHUH� QRUPDOO\�
GRQH�RYHU�WKH�DJHV�´���7KHUH�ZHUH��KRZHYHU��DSSDUHQWO\�YDULRXV�WUDGLWLRQV�DVVR�
FLDWHG� ZLWK� +XQJDULDQ� TXHHQV¶� FRURQDWLRQV�� %DFN� LQ� WKH� IRXUWHHQWK� FHQWXU\��
.LQJ� /RXLV� ,� ³WKH� *UHDW¶V´� GDXJKWHU� DQG� KHLU� 0DULD� KDG� EHHQ� FURZQHG� DV�
³NLQJ´�DQG�UXOHG�MRLQWO\�ZLWK�KHU�KXVEDQG�6LJLVPXQG����,Q�WKH�ODWH�����¶V�WKHUH�
KDG� EHHQ� GLVSXWHV� EHWZHHQ� WKH� DUFKELVKRS� RI� (V]WHUJRP� DQG� WKH� ELVKRS� RI�
9HV]SUpP�RYHU�ZKR�KHOG� WKH� ULJKW� WR�FURZQ�WKH�/X[HPEXUJ�KHLUHVV�(OLVDEHWK�
TXHHQ��7KH�NLQJGRP¶V� ORUGV�EDFNHG�9HV]SUpP� LQ� WKLV�FDVH��EXW� WKH�SUHFHGHQW�
GLG�QRW�KROG�LQWR�WKH�PLG-VL[WHHQWK�FHQWXU\�FHUHPRQ\�IRU�4XHHQ�0DUtD����6KH�
ZDV�FURZQHG�E\�$UFKELVKRS�0LNOyV�2OiK�RI�(V]WHUJRP� 
 ,Q� ����� +XQJDULDQ� QREOHZRPHQ� SDUWLFLSDWHG� LQ� WKH� FHUHPRQLHV� LQ�
%UDWLVODYD��0DUtD� ZRUH� KHU� RZQ� FURZQ�� WKH�+RO\�&URZQ� RI� 6W�� 6WHSKHQ�ZDV�
SODFHG� WRXFKLQJ�KHU� VKRXOGHU� IRU�D�ZKLOH�GXULQJ� WKH�FHUHPRQ\����$V� LQ�%RKH�
PLD� DQG� WKH� +RO\� 5RPDQ� (PSLUH�� LQ� +XQJDU\� WKH� \HDUV� RI� YDFDQF\� RQ� WKH�
TXHHQ¶V�WKURQH�ZHUH�RYHU���6WULFWO\�VSHDNLQJ��4XHHQ�0DUtD�ZDV�QRW�\HW�UXOLQJ��
VKH�ZDV�WKH�FRQVRUW�RI�WKH�KHLU-GHVLJQDWH���)ROORZLQJ�4XHHQ�0DUtD¶V�WKLUWHHQ-
\HDU�UHLJQ��������-�������DQRWKHU�LQWHUUHJQXP��WKLV�RQH�RI�DOPRVW�IRUW\�\HDUV¶�
GXUDWLRQ�� ZRXOG� IROORZ�� 4XHHQ�0DUtD¶V� UHLJQ� ZDV� WKH� RQO\� TXHHQ¶V� UHLJQ� LQ�
+XQJDU\�IURP������WR�������DGGLQJ�DQRWKHU�IDFWRU�WR�WKH�FKURQLF�LQVWDELOLW\�LQ�
WKH�WURXEOHG�NLQJGRP�DQG�LWV�FRQIHGHUDWHG�ODQGV� 

7KH�FRURQDWLRQV�RI�4XHHQ�0DUtD�LQ�%UDWLVODYD�LQ������DQG�LQ�3UDJXH�
LQ�������WRJHWKHU�ZLWK�WKH�FRURQDWLRQ�RI�KHU�FRQVRUW�.LQJ�0D[LPLOLDQ�DV�.LQJ�
RI� WKH�5RPDQV� LQ� )UDQNIXUW� DP�0DLQ� WKH� VDPH� \HDU�� FRQQHFWHG� WKLV� 6SDQLVK�
SULQFHVV�WR�WKH�SROLWLFDO�ERGLHV�RI�WKH�WZR�NLQJGRPV��DQG�WKH�(PSLUH��LQ�SDUWLF�
XODU�ZD\V��$V�DQRLQWHG�TXHHQ��0DUtD�UHSUHVHQWHG�VRPHWKLQJ�PRUH�WKDQ�WKH�QDU�
URZ�SROLWLFDO�LQWHUHVWV�RI�DQ\�SDUWLFXODU�IDFWLRQ��UHOLJLRQ��RU�G\QDVW\��6KH�FRXOG�
EH�VHHQ�DV�D�FRQQHFWLRQ�WR�WKH�UHODWLYHO\�WROHUDQW�UHDOP�RI�+XQJDU\�DQG�WKH�(P�
SLUH��ZKHUH� UHOLJLRXV� WROHUDWLRQ�KDG� UHFHQWO\�EHHQ�PDQGDWHG�E\� ,PSHULDO� ODZ��
+HU� FRXUWV� FRXOG� EHFRPH� SRLQWV� RI� WUDQVDFWLRQ� ZKHUH� QREOHZRPHQ� DQG� PHQ�
IURP�DFURVV�%RKHPLD�DQG�SDUWV�RI�(XURSH�FDPH�WRJHWKHU��VRPHWLPHV�JRLQJ�VR�
IDU�DV�WR�PDUU\��W\LQJ�SK\VLFDOO\�%RKHPLDQV�WR�QRQ-%RKHPLDQV�� 

,Q� 3UDJXH�� 4XHHQ� 0DUtD¶V� ERG\� EHFDPH� WLHG� WR� WKH� &URZQ� RI� 6W��
9iFODY��UHSUHVHQWLQJ�DV�LW�GLG�ZLGHU�SROLWLFDO�LQWHUHVWV�WKDQ�WKRVH�SHUKDSV�DVVR�
FLDWHG�ZLWK�KHU�SK\VLFDO�ERG\��WKXV�HFKRLQJ�(UQVW�.DQWRURZLF]¶V�ILIW\-\HDU-ROG�
DQDO\WLFDO�GLVWLQFWLRQ�EHWZHHQ�WKH�NLQJ¶V�WZR�ERGLHV��KLV�SROLWLFDO�DQG�SK\VLFDO�
RQHV����4XHHQ�0DUtD��PRWKHU��WZLFH-DQRLQWHG�DQG�RQFH-DFFHSWHG�TXHHQ��KDG�DQ�
DUUD\�RI�ERGLHV�ZKLFK�KHOSHG�WKH�ZRPHQ�DQG�PHQ�RI�WKH�ODWH�VL[WHHQWK�FHQWXU\�
UHDFK�EH\RQG�WKH�UHOLJLRXV�GLYLVLRQV�RI�WKH�SHULRG��$IWHU�VKH�DQG�KHU�FRXUW�OHIW�
3UDJXH� LQ� ������ WKH� ODFN� RI� VXFK� D� XQLI\LQJ� ERG\� FRQWULEXWHG� WR� WKH� WXPXOW�
ZKLFK�ZDV� VRRQ� WR�FRPH�� WKH� VXFFHVVLRQ�FULVLV� ILUVW�EHWZHHQ�KHU� VRQV�5XGROI�
DQG�0DWWKLDV��DQG�WKHQ�EHWZHHQ�KHU�KXVEDQG¶V�QHSKHZ�)HUGLQDQG�DQG�WKH�SDOD�
WLQH�SULQFH�)UHGHULFN��7KLV�ODWWHU�GLVSXWH�ZRXOG�XQKDSSLO\�OHDG�WR�FLYLO�ZDU�DQG�
WKH�VWDUW�RI�WKH�GHFDGHV-ORQJ�PLOLWDU\�VWUXJJOH�QRZ�NQRZQ�DV�WKH�7KLUW\�<HDUV�
:DU�� 
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4XHHQV�RI�%RKHPLD�DQG�+XQJDU\������-���� 
 
���$QQH�-DJLHOORQ�����-������+8��������GLVSXWHG�HOHFWLRQ� 
E�3UDJXH��������P�)HUGLQDQG��,��/LQ]��������GLHG����� 
)�:ODGLVODZ�9�RI�%RKHPLD�+XQJDU\ 
0�$QQH�GH�)RL[��)UDQFH� 
 
���,VDEHOOH�-DJLHOORQ��+8�����-�������1R�%RKHPLD� 
E�������P�-RKQ�,�6]DSRO\DL��������GLHG����� 
)�6LJLVPXQG�,�-DJLHOORQ�RI�3RODQG 
0�%RQD�6IRU]D�RI�3RODQG 
VRQ�-RKQ��,,��+XQJDU\ 
 
���0DUtD�+DEVEXUJ������������-������+8������� 
E�0DGULG�������P�0D[LPLOLDQ��,,��������GLHG����� 
)�&KDUOHV�9�+RO\�5RPDQ�(PSLUH�6SDLQ 
0�,VDEHO�+RO\�5RPDQ�(PSLUH��3RUWXJDO� 
 
���$QQD�+DEVEXUJ������������-������+8������� 
E�,QQVEUXFN�������P�0DWWKLDV�������GLHG����� 
)�$UFKGXNH�)HUGLQDQG�RI�7\URO 
0�$QQD�.DWKDULQD�*RQ]DJD��GDXJKWHU�RI�(OHRQRUD�+DEVEXUJ� 
QR�FKLOGUHQ 
 
���(OLVDEHWK�6WXDUW�����-�����������1R�+XQJDU\� 
E�)DONODQG�3DODFH��6FRWODQG��������P�)UHGHULFN�3DODWLQDWH�������GLHG����� 
)�-DPHV�9,�6FRWODQG 
0�$QQH�RI�'HQPDUN 
VRQ�5XSHUW�E�LQ�3UDJXH������ 
KHLU�WR�6FRWODQG�(QJODQG�,UHODQG�XQWLO����� 
SUHWHQGHU�&KDUOHV�/RXLV������-�������WKHQ�&KDUOHV�,,������-���� 
 
���(OHRQRUD�*RQ]DJD�����-������+8�WRR� 
E�0DQWXD�� ������P� )HUGLQDQG� ,,� ������ %UDWLVODYD� FRURQDWLRQ� ������ �KH� GLHG�
�������VKH�GLHG����� 
)�9LQFHQ]R�,�*RQ]DJD��VRQ�RI�$UFKGXFKHVV�(OHRQRUH�+DEVEXUJ� 
0�(OHRQRUH�0HGLFL��GDXJKWHU�RI�$UFKGXFKHVV�-RKDQQD�+DEVEXUJ� 
QR�FKLOGUHQ 
 
���0DULD�$QQD�+DEVEXUJ�����������-������������+8� 
E�0DGULG��������P�)HUGLQDQG�,,,��������VW�ZLIH��KH�ZDV�FURZQHG�NLQJ�RI�+8��
������NLQJ�RI�%RKHPLD���������KHU�FRURQDWLRQ�LQ�%UDWLVODYD��������GLHG������ 
)�3KLOLS�,,,�6SDLQ 
0�0DUJDUHWKH�+DEVEXUJ��4XHHQ�RI�6SDLQ 
VL[� FKLOGUHQ�� LQFOXGLQJ�.LQJ� )HUGLQDQG� ,9� RI�+RO\�5RPDQ�(PSLUH�� (PSHURU�
/HRSROG�, 
 
���0DULD�/HRSROLQH�+DEVEXUJ�����-������+8�WRR� 
%�,QQVEUXFN��������P�)HUGLQDQG��,,,��������QG�ZLIH��GLHG��������DSSDUHQWO\�QR�
%UDWLVODYD�FRURQDWLRQ 

�� 7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

)�$UFKGXNH�/HRSROG�9�RI�7\URO 
0�&ODXGLD�0HGLFL 
2QH�VRQ 
 
���(OHRQRUD�*RQ]DJD�����-������������+8� 
E�0DQWXD�� ������P�)HUGLQDQG� � ,,,�� ������ �UG�ZLIH�� KHU�%UDWLVODYD� FRURQDWLRQ��
������GLHG����� 
)�&KDUOHV�,,�*RQ]DJD�RI�5HWKHO 
0�0DULD�*RQ]DJD 
��FKLOGUHQ 
 
����0DUJDUHWKH�7HUHVD�����-������+8�WRR� 
E�0DGULG��������P�/HRSROG�,��������DSSDUHQWO\�QR�%UDWLVODYD�FRURQDWLRQ��GLHG�
���� 
)�3KLOLS�,9�6SDLQ 
0�0DULD�$QQD�+DEVEXUJ��4XHHQ�RI��6SDLQ 
��FKLOGUHQ 
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��� 7KLV� DUWLFOH� LV� EDVHG� RQ� D� SDSHU� RULJLQDOO\� GHOLYHUHG� DW� WKH� �����
FRQIHUHQFH�³&RQWULEXWLRQV�RI�WKH�0RUDYLDQ�%UHWKUHQ�WR�$PHULFD´�VSRQVRUHG�E\�
WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV�DQG�0RUDYLDQ�&ROOHJH��%HWKOH�
KHP��3HQQV\OYDQLD��-XQH���������0\�WKDQNV�WR�2UJDQL]LQJ�&RPPLWWHH�PHPEHU�
'U��=GHQČN�'DYLG�IRU�KLV�NLQG�LQYLWDWLRQ�WR�SDUWLFLSDWH�LQ�WKH�FRQIHUHQFH�DQG�WR�
WKH�FRQIHUHQFH�SDUWLFLSDQWV�IRU�WKHLU�FRPPHQWV�DQG�VXJJHVWLRQV��6XFK�D�GLVFXV�
VLRQ�RI�WKH�UROHV�RI�TXHHQV�DQG�WKHLU�FRXUWV�VHHPV�SDUWLFXODUO\�DSSURSULDWH�DW�D�
FROOHJH�IRXQGHG�RULJLQDOO\�DV�D�JLUOV¶�VFKRRO�E\�WKH�/XVDWLDQ�QREOHZRPDQ�%H�
QLJQD�YRQ�=LQ]HQGRUI�LQ������ 

���(UQVW�+��.DQWRURZLF]��7KH�.LQJ¶V�7ZR�%RGLHV��$�6WXG\�LQ�0HGLDH�
YDO�3ROLWLFDO�7KHRORJ\��3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV���������,Q�KHU�
VWXG\�SXEOLVKHG�WZR�GHFDGHV�ODWHU��0DULH�$[WRQ�SODFHG�.DQWRURZLF]¶V�LGHDV�LQ�
WKH�VSHFLILF�FRQWH[W�RI�WKH�VXFFHVVLRQ�VWUXJJOHV�ZLWK�FKDUDFWHUL]HG�WKH�UHLJQ�RI�
4XHHQ� (OL]DEHWK� ,� RI� (QJODQG�� WKH� ODVW� 7XGRU� TXHHQ� RI� WKDW� FRXQWU\�� 7KH�
4XHHQ¶V�7ZR�%RGLHV��'UDPD�DQG�WKH�(OL]DEHWKDQ�6XFFHVVLRQ��/RQGRQ��5R\DO�
+LVWRULFDO�6RFLHW\���������$[WRQ¶V�FKDSWHU�IRXU�SODFHV�WKH�GLVFXVVLRQ�RI�WKH�WZR�
ERGLHV�DW� WKH�,QQV�RI�&RXUW� LQ� WKH�GHFDGH�RI� LQWHUHVW� WR� WKLV�SDSHU�� WKH�����¶V�
�SS����-���� 

���5HJLQD�6FKXOWH�� HG���7KH�%RG\�RI� WKH�4XHHQ��*HQGHU�DQG�5XOH� LQ�
WKH�&RXUWO\�:RUOG������-������1<��%HUJKDKQ���������&ODULVVD�&DPSEHOO�2UU��
HG���4XHHQVKLS� LQ� (XURSH� ����-������ 7KH� 5ROH� RI� WKH� &RQVRUW� �1<�� &DP�
EULGJH� 8QLYHUVLW\� 3UHVV� ������� 6HH� DOVR� 7KHUHVD� (DUHQILJKW�� HG���4XHHQVKLS�
DQG�5HOLJLRXV�3RZHU�LQ�(DUO\�0RGHUQ�6SDLQ��%XUOLQJWRQ��97��$VKJDWH�������
DQG� )DQQ\� &RVDQGH\��/D� UHLQH� GH� )UDQFH�� 6\PEROH� HW� SRXYRLU�� ;9H-;9,,,H�
VLqFOHV��3DULV��*DOOLPDUG��������� 

���)RU�D�OLVW�RI�WKH�%RKHPLDQ�DQG�+XQJDULDQ�TXHHQV�LQ�WKH�SHULRG��VHH�
WKH� DSSHQGL[�� )RU� DQ� LQWURGXFWLRQ� WR�(PSUHVV-4XHHQ�0DUtD�� VHH�%ULJLWWH�+D�
PDQQ��HG���'LH�+DEVEXUJHU��HLQ�ELRJUDSKLVFKHV�/H[LNRQ��0XQLFK��8HEHUUHXWHU��
������� SS�� ���-����� +HU� OLIH� LQ� 6SDLQ� DIWHU� WKH� GHDWK� RI� KHU� KXVEDQG� LV� GLV�

 �� 



FXVVHG� LQ� 0DJGDOHQD� 6�� 6DQFKH]�� 7KH� (PSUHVV�� WKH� 4XHHQ�� DQG� WKH� 1XQ�
�%DOWLPRUH�� -RKQV�+RSNLQV� 8QLYHUVLW\� 3UHVV�� �������0DUtD� LV� WKH� HPSUHVV� WR�
ZKRP�UHIHUHQFH�LV�PDGH�LQ�WKH�WLWOH��+HU�GDXJKWHU�0DUJDUHWKH������-������LV�
WKH�QXQ��6HH� DOVR�)ULHGULFK�(GHOPD\HU�� ³0DULD� �GH�$XVWULD��´�1HXH�'HXWVFKH�
%LRJUDSKLH������������SS������-�����6RPH�RI�0DUtD¶V�FRUUHVSRQGHQFH�KDV�UH�
FHQWO\� EHHQ� SXEOLVKHG�� -XDQ� &DUORV� *DOHQGH� 'tD]� DQG� 0DQXHO� 6DODPDQFD�
/ySH]��HGV���(SLVWRODULR�GH�OD�HPSHUDWUL]�0DUtD�GH�$XVWULD��7H[WRV�LQpGLWRV�GHO�
$UFKLYR�GH�OD�&DVD�GH�$OED��0DGULG��QXHYRVHVFULWRUHV���������)RU�D�EULHI�RYHU�
YLHZ� RI� WKH� +DEVEXUJ� G\QDVW\� DQG� %RKHPLD�� VHH� -RVHSK� )�� 3DWURXFK�� ³7KH�
+DEVEXUJ�'\QDVW\�DQG�WKH�.LQJGRP�RI�%RKHPLD�ZLWK�DQ�(PSKDVLV�RQ�WKH�)LUVW�
&HQWXU\�RI�7KHLU�5XOH������V�WR�����V�´�ýHVNê�GLDORJ�&]HFK�'LDORJ��3UDJXH���
-�����������-��� 

��� 7KH� WLWOH� ³.LQJ� RI� WKH� 5RPDQV´� ZDV� JLYHQ� WR� WKH� HOHFWHG� KHLU-
GHVLJQDWH�RI� DQ� HPSHURU��2QH�RI� WKH�NH\� VRXUFHV� IRU� WKHVH� FRURQDWLRQV� LV� WKH�
HGLWLRQ� RI� D�PDQXVFULSW� IRXQG� LQ� WKH� $XVWULDQ�1DWLRQDO� /LEUDU\� ZULWWHQ� E\� D�
VHFUHWDU\� WR� 5HJHQW� )HUGLQDQG�� )ULHGULFK� (GHOPD\HU�� /HRSROG�.DPPHUKRIHU��
0DUWLQ� &�� 0DQGOPD\U�� :DOWHU� 3UHQQHU�� DQG� .DUO� *�� 9RFHOND�� HGV��� 'LH�
.U|QXQJHQ� 0D[LPLOLDQV� ,,�� ]XP� .|QLJ� YRQ� %|KPHQ�� 5|PLVFKHQ� .|QLJ� XQG�
.|QLJ� YRQ� 8QJDUQ� ���������� QDFK� GHU� %HVFKUHLEXQJ� GHV� +DQV� +DEHUVDFN��
HGLHUW�QDFK�&93�������9LHQQD��g$:�������� 

��� 5XGROI� KDV� EHHQ� ZHOO� VWXGLHG� RI� ODWH�� +H� ZDV� ERUQ� LQ� 9LHQQD� LQ�
�����DQG�EHFDPH�.LQJ�RI�+XQJDU\�LQ������DQG�.LQJ�RI�%RKHPLD�LQ�������+H�
ZDV�HOHFWHG�.LQJ�RI�WKH�5RPDQV�LQ������DV�ZHOO�DQG�DVFHQGHG�WR�WKH�LPSHULDO�
WKURQH�XSRQ� WKH�GHDWK�RI� KLV� IDWKHU� WKH� IROORZLQJ�\HDU��+H�GLHG� LQ�������7KH�
%ULWLVK�KLVWRULDQ�5�-�:��(YDQV�ZURWH�DQ�LQIOXHQWLDO�VWXG\�RI�.LQJ�5XGROI��5X�
GROI�,,�DQG�+LV�:RUOG��5HY��(G���2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���������)RU�
DQ�RYHUYLHZ�RI�WKH�YDULRXV�H[KLELWLRQV�DQG�SXEOLFDWLRQV�ZKLFK�FHQWHUHG�RQ�WKLV�
%RKHPLDQ�NLQJ�LQ�������VHH�-RVHSK�)��3DWURXFK���5XGROI�,,�DQG�3UDJXH�5XGROI�
,,��D�3UDKD���(DUO\�0RGHUQ�(XURSH�0HHWV�3RVWPRGHUQ�(XURSH���$XVWULDQ�6WXG�
LHV� 1HZVOHWWHU�� ����� ������� ���� ���� 5XGROI¶V� \RXQJHU� EURWKHU�0DWWKLDV�� ZLWK�
ZKRP�KH�EHFDPH�HQWDQJOHG�LQ�YDULRXV�FRQIOLFWV�DQG�LQWULJXHV��ZDV�ERUQ�LQ�9L�
HQQD�LQ�������+H�EHFDPH�.LQJ�RI�+XQJDU\�LQ�������.LQJ�RI�%RKHPLD�LQ�������
DQG�+RO\�5RPDQ�(PSHURU� LQ�������6HH�-RVHSK�)��3DWURXFK�� ³0DWWKLDV� �+RO\�
5RPDQ�(PSLUH��´�LQ�-RQDWKDQ�'HZDOG��HG���(XURSH�����-�������(QF\FORSHGLD�
RI�WKH�(DUO\�0RGHUQ�:RUOG��1<��&KDUOHV�6FULEQHU¶V�6RQV���������9RO��,9����-
��� 

���4XHHQ�$QQD�RI�6SDLQ�ZDV� WKH� IRXUWK�ZLIH�RI� WKH� IDPRXV�6SDQLVK�
NLQJ�3KLOLS�,,��6KH�ZDV�ERUQ�LQ�6SDLQ�LQ������DQG�GLHG�WKHUH�LQ�������6KH�UXOHG�
DV�4XHHQ� RI� 6SDLQ� IURP�����-����� DQG�ZDV� WKH�PRWKHU� RI� WKH� 6SDQLVK� KHLU��
.LQJ� 3KLOLS� ,,,�� ZKR� UXOHG� 6SDLQ� DQG� LWV� SRVVHVVLRQV� IURP� ����-������ 6HH�
+DPDQQ��+DEVEXUJHU�� SS�� ��-���� +HU� \RXQJHU� VLVWHU� (OL]DEHWK� ZDV� ERUQ� LQ�
9LHQQD� LQ� ����� DQG� GLHG� WKHUH� LQ� ����� DIWHU� UHLJQLQJ� EULHIO\� DV� 4XHHQ� RI�
)UDQFH� IURP� ����-������ +HU� KXVEDQG� ZDV� .LQJ� &KDUOHV� ,;�� $V� 'RZDJHU�
4XHHQ� RI� )UDQFH��(OL]DEHWK�ZDV� DFWLYH� LQ� 3UDJXH� DQG�9LHQQD�� 6HH� -RVHSK�)��
3DWURXFK�� �(OLVDEHWK�RI�+DEVEXUJ��� LQ�$QQH�&RPPLUH�DQG�'HERUDK�.OH]PHU��
HGV���:RPHQ� LQ� :RUOG� +LVWRU\� �:DWHUIRUG�� &7�� <RUNLQ� 3XEOLFDWLRQV�� ������
9RO��9�� ���-����� 6HH� DOVR� 3DWURXFK�� ³'RZDJHU�4XHHQ�$OåEHWD� �����-�������
)URP� WKH� 5HOLJLRXV� :DUV� LQ� )UDQFH� WR� 3UDJXH�´�0RUDYD� YLGČQD� ]� YQČMãNX�
0RUDYLD�IURP�:RUOG�3HUVSHFWLYH��6HOHFWHG�3URFHHGLQJV�RI�WKH���QG�:RUOG�&RQ�
JUHVV�RI�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��2VWUDYD��5HSURQLV��������

�� 7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD 
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9RO��,�����-�����2Q�KHU�ZHGGLQJ�LQ�������3DWURXFK���5HLFKVWDJ�XQG�+RFK]HLW�
�6SH\HU��������� LQ�9iFODY�%ĤåHN�DQG�3DYHO�.UiO��HGV���6ODYQRVWL�D�]iEDY\�QD�
GYRUHFK�D�Y�UH]LGHQþQtFK�PČVWHFK�UDQpKR�QRYRYČNX��ýHVNp�%XGČMRYLFH��(GLWLR�
8QLYHUVLWDWLV�%RKHPLDH�0HULGLRQDOLV��������2SHUD�+LVWRULFD�������-���� 

���2Q�(PSUHVV�,VDEHO��ZKR�ZDV�ERUQ�LQ�3RUWXJDO�LQ������DQG�GLHG�LQ�
6SDLQ� LQ������� VHH�+DPDQQ��+DEVEXUJHU�� SS�����-�����6KH� UXOHG� DV� HPSUHVV�
DQG�TXHHQ�IURP������XQWLO�KHU�GHDWK�DQG�ZDV�WKULFH�UHJHQW�RI�WKH�6SDQLVK�WHUUL�
WRULHV� LQ� WKLV� SHULRG�� )UDQFLVFR� -DYLHU� 9DOHV� \� )DLOGH�� /D� (PSHUDWUL]� ,VDEHO�
�0DGULG��0�� $JXLODU�� ������� )RU� D� UHFHQW� RYHUYLHZ� RI� WKH� 6SDQLVK� NLQJ� DQG�
+RO\� 5RPDQ� (PSHURU� &KDUOHV�� VHH� +DUDOG� .OHLQVFKPLGW�� &KDUOHV� 9�� 7KH�
:RUOG� (PSHURU� � �3KRHQL[� 0LOO�� 6XWWRQ� 3XEOLVKLQJ�� ������� +H� ZDV� ERUQ� LQ�
*KHQW�LQ������DQG�GLHG�LQ�6SDLQ�LQ�������&KDUOHV�ZDV�HOHFWHG�HPSHURU�LQ������ 

��� ,W� VKRXOG� EH� SRLQWHG� RXW� WKDW�0DUtD� DQG� KHU� KXVEDQG�0D[LPLOLDQ�
ZHUH� QRPLQDO�� EXW� XQFURZQHG�TXHHQ� DQG�NLQJ�RI�%RKHPLD� IURP������� ,W� DS�
SHDUV� WKDW� WKHVH� WLWOHV� ZHUH� ODUJHO\� FHUHPRQLDO�� 7KH� FRXSOH� GLG� QRW� UHVLGH� LQ�
%RKHPLD�DQG�WKH�EXVLQHVV�RI�JRYHUQPHQW�ZDV�FDUULHG�RXW�E\�0DUtD¶V�EURWKHU-LQ
-ODZ� $UFKGXNH� )HUGLQDQG�� 4XHHQ� $QQH¶V� UHLJQ� LQ� +XQJDU\� ZDV� GLVSXWHG� LQ�
PXFK�RI�WKH�NLQJGRP� 

����2Q�WKHVH�YDULRXV�UROHV�IRU�IHPDOH�FRXUWV��VHH�WKH�LPSRUWDQW�VHW�RI�
FRQIHUHQFH�SDSHUV�HGLWHG�E\�-DQ�+LUVFKELHJHO�DQG�:HUQHU�3DUDYLFLQL��HGV���'DV�
)UDXHQ]LPPHU�� 'LH� )UDX� DP� +RIH� LQ� 6SlWPLWWHODOWHU� XQG� IU�KHU� 1HX]HLW�
�6WXWWJDUW��7KRUEHFNH���������6HH�DOVR�%HDWUL[�%DVWO��7XJHQG��/LHEH��(KUH��'LH�
DGHOLJH� )UDX� LQ� GHU� IU�KHQ� 1HX]HLW� �9LHQQD�� %|KODX�� ������� 2Q� WKH� JHQHUDO�
LVVXH�RI�LQWHJUDWLQJ�WKH�FRXUWV��9iFODY�%ĤåHN�DQG�*p]D�3iOII\��³,QWHJUDWLQJ�WKH�
1RELOLW\� IURP� WKH�%RKHPLDQ� DQG�+XQJDULDQ�/DQGV�DW� WKH�&RXUW�RI�)HUGLQDQG�
,�´� +LVWRULFD�� +LVWRULFDO� 6FLHQFHV� LQ� WKH� &]HFK� 5HSXEOLF�� 6HULHV� 1RYD� ���
��������SS����-��� 

����2Q�4XHHQ�.DWKDULQD������-�������VHH�+DPDQQ��+DEVEXUJHU��SS��
���-���� 

����2Q�4XHHQ�$QQD��ZKR�OLYHG�IURP�����-�������WKH�FRQVRUW�RI�.LQJ�
0DWKLDV�� +DPDQQ��+DEVEXUJHU�� SS�� ��-���� 6KH� LV� SHUKDSV� PRVW� IDPRXV� IRU�
IRXQGLQJ�9LHQQD¶V�&DSXFKLQ�)ULDU\�ZLWK�LWV�,PSHULDO�&U\SW��+HU�UHPDLQV�ZHUH�
WUDQVIHUUHG� WKHUH� LQ� ������ 6KH� KDG� QR� FKLOGUHQ�� +HU� FRURQDWLRQ� DV� 4XHHQ� RI�
+XQJDU\�ZDV�UHHQDFWHG�LQ�%UDWLVODYD�LQ�6HSWHPEHU������ 

����4XHHQ�(OL]DEHWK�RI�%RKHPLD�� WKH�FRQVRUW�RI�.LQJ�)UHGHULFN��KDV�
EHHQ� WKH� VXEMHFW� RI�PDQ\� ELRJUDSKLHV�� 6HH�� IRU� H[DPSOH��0DU\�$QQH�(YHUHWW�
:RRG�*UHHQ��(OL]DEHWK�� (OHFWUHVV� 3DODWLQH� DQG� 4XHHQ� RI� %RKHPLD�� 6HFRQG��
UHYLVHG�HG���/RQGRQ��0HWKXHQ�	�&R���������6��&��/RPDV��HG��6HH�DOVR�&DUROD�
2PDQ�� (OL]DEHWK� RI� %RKHPD�� 5HYLVHG� HG�� �/RQGRQ�� +RGGHU� 	� 6WRXJKWRQ��
������� 5RQDOG� *�� $VFK�� ³(OL]DEHWK�� 4XHHQ� RI� %RKHPLD�´� SS�� ��-���� 2[IRUG�
'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\��9RO������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�������4XHHQ�(OL]DEHWK�ZDV�WKH�KHLUHVV�DSSDUHQW�WR�WKH�NLQJGRPV�RI�6FRWODQG��
(QJODQG��DQG�,UHODQG�XQWLO�������+HU�VRQ�&KDUOHV�/HZLV�� WKH�3UHWHQGHU� WR� WKH�
%RKHPLDQ�WKURQH��GLHG�LQ�������+LV�VRQ��&KDUOHV��GLHG�ZLWKRXW�KHLUV�LQ�������
HQGLQJ� WKH� OLQH� RI� VXFFHVVLRQ� IURP� WKLV� DQRLQWHG� TXHHQ� RI� %RKHPLD�� 4XHHQ�
(OL]DEHWK¶V�3UDJXH-ERUQ�VRQ�5XSHUW�ZHQW�RQ�WKH�EHFRPH�DQ�LPSRUWDQW�5R\DOLVW�
PLOLWDU\� OHDGHU� LQ� WKH� (QJOLVK� &LYLO�:DU�� IRXJKW� DJDLQVW� WKH� &RPPRQZHDOWK�
IRUFHV�LQ�WKH�&DULEEHDQ��DQG�VHWWOHG�LQ�(QJODQG�GXULQJ�WKH�5HVWRUDWLRQ�ZKHUH�KH�
ZDV�QDPHG�RQH�RI� WKH�KRQRUDU\� IRXQGLQJ�PHPEHUV�RI� WKH�5R\DO�6RFLHW\�� ,DQ�

 �� 



5R\��³3ULQFH�5XSHUW�´�SS�����-�����2[IRUG�'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\��
9RO������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������� 

����2Q�4XHHQ�(OHRQRUD��ZKR�OLYHG�IURP�����-�������+DPDQQ��+DEV�
EXUJHU��SS����-����$V� WKH�GRZDJHU�HPSUHVV�DQG�TXHHQ� IRU�HLJKWHHQ�\HDUV�VKH�
FRQWLQXHG� WR�SOD\�D� UROH� LQ�FRXUW�SROLWLFV��6KH� IRXQGHG�FRQYHQWV�RI�&DUPHOLWH�
QXQV�LQ�*UD]�DQG�9LHQQD�DV�ZHOO�DV�WKH�ZHOO-NQRZQ�+HDUW�&U\SW�LQ�WKH�$XJXV�
WLQLDQ� +HUPLWV¶� FKXUFK� LQ� 9LHQQD� ZKHUH� PDQ\� KHDUWV� RI� +DEVEXUJ� G\QDVW\�
PHPEHUV�DUH�HQWRPEHG��6KH�KDG�QR�FKLOGUHQ� 

���� 2Q� 4XHHQ� 0DULD� $QD� �ZKR� OLYHG� IURP� ����-������� +DPDQQ��
+DEVEXUJHU�� SS�� ���-����� $V� D� VHYHQWHHQ-\HDU-ROG� SULQFHVV�� VKH� ZDV� EULHIO\�
HQJDJHG�LQ������WR�WKH�KHLU�WR�WKH�$QJOR-6FRWWLVK-,ULVK�WKURQHV��&KDUOHV�6WXDUW��
WKH�EURWKHU�RI� WKH�H[LOHG�4XHHQ�(OLVDEHWK�RI�%RKHPLD��$IWHU� WKDW�HQJDJHPHQW�
ZDV� EURNHQ� RII�� VKH�PDUULHG� WKH� FURZQHG� NLQJ-GHVLJQDWH� RI� %RKHPLD�� )HUGL�
QDQG�,,,��LQ�9LHQQD�LQ�������7KLV�PHDQV�WKDW�EULHIO\�WKHUH�ZHUH�WKUHH�TXHHQV�RI�
%RKHPLD� VLPXOWDQHRXVO\�� WKH� H[LOHG�4XHHQ�(OLVDEHWK�� WKH� UXOLQJ�4XHHQ�(OHR�
QRUD��DQG�WKH�FRQVRUW�WR�WKH�KHLU�DSSDUHQW��4XHHQ�0DUtD�$QD��+HU�WKLUWHHQ-\HDU-
ROG� VRQ� )HUGLQDQG� ZDV� FURZQHG� .LQJ� RI� %RKHPLD� LQ� ������ WKH� \HDU� RI� KHU�
GHDWK�� DQG�.LQJ� RI�+XQJDU\� WKH� IROORZLQJ� \HDU��+HU� GDXJKWHU� DQG� QDPHVDNH�
0DULD�$QQD������-������EHFDPH�4XHHQ�RI�6SDLQ�DQG�PRWKHU�RI�WKH�ODVW�+DEV�
EXUJ�.LQJ�RI�6SDLQ��&KDUOHV�,,������-�������2QH�RI�0DULD�$QQD�WKH�<RXQJHU¶V�
GDXJKWHUV��0DUJDULWD�7HUHVD��ZDV�EULHIO\�4XHHQ�RI�%RKHPLD������-������DIWHU�
WKH�WUDJLF�UHLJQ�RI�4XHHQ�0DULD�/HRSROGLQH������-������DQG�WKH�KDSSLHU�UHLJQ�
RI� WKH� VHFRQG� 4XHHQ� (OHRQRUD� �����-������� 7KLV� *RQ]DJD� SULQFHVV� ZDV� WKH�
PRWKHU�RI�WKH�TXHHQ�RI�3RODQG��(OHRQRUH�0DULD�-RVHSKD��UHLJQHG�����-������� 

����)RU�D�UHFHQW�ELRJUDSK\�RI�)HUQDQGR���$OIUHG�.RKOHU��)HUGLQDQG�,��
����-������)�UVW��.|QLJ�XQG�.DLVHU��0XQLFK��&�+��%HFN���������7KH�ILYH�KXQ�
GUHGWK�DQQLYHUVDU\�RI�KLV�ELUWK�EURXJKW�KLP�D�VLJQLILFDQW�DPRXQW�RI�KLVWRULFDO�
DWWHQWLRQ�LQ������ 

����2Q�WKH�JHQHUDO�UHOLJLRXV�VLWXDWLRQ�LQ�%RKHPLD�SURSHU�DW�WKLV�WLPH��
VHH�=GHQƟN�9��'DYLG��)LQGLQJ�WKH�0LGGOH�:D\���7KH�8WUDTXLVWV¶�/LEHUDO�&KDO�
OHQJH�WR�5RPH�DQG�/XWKHU��%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�������� 

����7KH�FRXUW�ZRXOG�QR�GRXEW�VRRQ�OHDUQ�WKDW�DQRWKHU�VLJQLILFDQW�IDPL�
O\�HYHQW�RFFXUUHG�RQ�WKLV�GD\��(OL]DEHWK¶V�$XQW�(OHRQRUH��WKH�QHZ�'XFKHVV�RI�
0DQWXD��JDYH�ELUWK�WR�D�VRQ��9LQFHQ]R��WKH�KHLU�WR�WKH�GXFDO�WKURQH�LQ�0DQWXD��
9LQFHQ]R¶V�GDXJKWHU�(OHRQRUD�ZRXOG�RQH�GD\�JR�RQ�WR�EHFRPH�4XHHQ�RI�%RKH�
PLD� 

����³DOOWVSDQQLVFK�� XQG�GHU� VFKPXFNK� XQG� VFKOD\U� DXI� GHP�KDXSW� LVW�
DXFK�DXI�VSDQQLVFK�]XHJHULFKW�JHZHVW�´�+DEHUVDFN��.U|QXQJHQ��S������ 

����+DEHUVDFN��.U|QXQJHQ��SS�����-���� 
����7KH�EDVLF�EDFNJURXQG� LV�GLVFXVVHG� LQ� -RKQ�0��.ODVVHQ��:DUULQJ�

0DLGHQV�� &DSWLYH�:LYHV� DQG� +XVVLWH� 4XHHQV�� :RPHQ� DQG�0HQ� DW� :DU� DQG�
3HDFH� LQ�)LIWHHQWK�&HQWXU\�%RKHPLD��1<��&ROXPELD�8QLYHUVLW\�3UHVV���������
SS����-��� 

���� $GROI� %DFKPDQQ�� ³'LH� 5HLPFKURQLN� GHV� VRJHQDQQWHQ� 'DOLPLO�´�
$UFKLY� I�U� |VWHUUHLFKLVFKH� *HVFKLFKWH� ��� �������� SS�� � ��-����� %DFKPDQQ�
SRLQWV�RXW�WKH�ODUJH�UROH�LQ�%RKHPLDQ�KLVWRU\�IRU�DQJHOV�DQG�VDLQWV�VXFK�DV�3UR�
FRSLXV�DQG�0LFKDHO�ZKLFK�'DOLPLO�JLYHV�LQ�WKH�FKURQLFOH��SS�����-�����%DFK�
PDQQ�DGGV� WKDW� ³'DOLPLO� LVW�QLFKW�*HVFKLFKWVVFKUHLEHU�� VRQGHUQ�(U]lKOHU�´� �S��
�����DQG�WKDW�KH�DFWHG�PRUH�DV�D�FROOHFWRU�RI�IRON�WUDGLWLRQV�WKDQ�DV�D�KLVWRULDQ�
�S������ 

�� 7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

���� 4XRWHG� DQG� WUDQVODWHG� LQ� .ODVVHQ��:DUULQJ�0DLGHQV�� S�� ���� )RU�
PRUH�RQ� WKH�FKURQLFOH��VHH�$OIUHG�7KRPDV�� ³0\WK�DQG�+LVWRU\� LQ� WKH�'DOLPLO�
&KURQLFOH´�LQ�KLV�7KH�/DE\ULQWK�RI�WKH�:RUOG��0XQLFK��2OGHQERXUJ��������SS��
��-���  

����,ELG���S����� 
����%HJLQQLQJ�LQ�������WKH�%UDWLVODYD�DXWKRULWLHV�KDYH�VSRQVRUHG�UHHQ�

DFWPHQWV�RI�WKH�+XQJDULDQ�FRURQDWLRQV�ZKLFK�DUH�UHFRUGHG�DV�KDYLQJ�EHHQ�KHOG�
LQ� WKH�FLW\��7KDW�\HDU��.LQJ�0D[LPLOLDQ¶V�FRURQDWLRQ�ZDV�SHUIRUPHG�IRU� WRXU�
LVWV��7KH� IROORZLQJ� \HDU�� WKH� FRURQDWLRQ�RI�4XHHQ�0DUtD�ZDV� UHHQDFWHG��7KLV�
\HDU���������LW�LV�4XHHQ�$QQD¶V�WXUQ� 

����³ZLH�HV� LQ�GHU�KXQJHULVFKHQ�NK�QLJLQ�FU|QXQJHQ�YRQ�DOOWHUV�KHHU�
JHEUHXFKLJ�´+DEHUVDFN��.U|QXQJHQ��S������ 

����.DQWRURZLF]��.LQJ¶V�7ZR�%RGLHV��S�����Q������7KLV�IDFW� OHG�.DQ�
WRURZLF]�WR�FRPPHQW�WKDW�SHUKDSV�³LQ�FRUSRUH�SROLWLFR�QXOOXV�HVW�VH[XV�´�4XHHQ�
0DULD¶V�\RXQJHU�VLVWHU��-DGZLJD��ZHQW�RQ�WR�UXOH�3RODQG� 

���� -iQRV� 0�� %iN�� .|QLJWXP� XQG� 6WlQGH� LQ� 8QJDUQ� LP� ���-����
-DKUKXQGHUW��:LHVEDGHQ��6WHLQHU���������S�������4XHHQ�(OLVDEHWK�RI�+XQJDU\��
%RKHPLD�� DQG� WKH�(PSLUH� �����-������ZDV� WKH� SUHJQDQW�ZLGRZ�RI�.LQJ�$O�
EUHFKW�,,�ZKRVH�VHUYDQW�+HOHQH�.RWWDQHULQ�IDPRXVO\�VPXJJOHG�WKH�+RO\�&URZQ�
WR�WKH�FDVWOH�DW�.RPRUQ�LQ�WLPH�IRU�WKH�ELUWK�RI�.LQJ�/DGLVODXV�LQ�������+H�ZDV�
WKHQ�FURZQHG�ZLWK� LW�DW� WKH� WHQGHU�DJH�RI� WZHOYH�ZHHNV��.RWWDQHULQ�GHVFULEHG�
WKH� HYHQWV� LQ� KHU� PHPRLUV�� )RU� PXFK� RI� KLV� \RXWK�� /DGLVODXV� ³SRVWKXPRXV´�
ZDV�D�ZDUG�RI�(PSHURU�)ULHGULFK�,,,�LQ�:LHQHU�1HXVWDGW��+H�GLHG�DW�WKH�DJH�RI�
���EHIRUH�D�SODQQHG�PDUULDJH�ZLWK�D�)UHQFK� UR\DO�GDXJKWHU�FRXOG� WDNH�SODFH��
+DPDQQ��+DEVEXUJHU��SS����-������-�������-����� 

����0DUWLQ�&��0DQGOPD\U�� ³'LH�%HVFKUHLEXQJ�GHU�.U|QXQJHQ�GXUFK�
+DQV�+DEHUVDFN�´�SS����-���LQ�+DEHUVDFN��.U|QXQJHQ��+HUH��S�����  

����7KH�GLIIHUHQFH�EHWZHHQ�WKH�SROLWLFDO�PHDQLQJ�DVVRFLDWHG�ZLWK�WKH�
&URZQ�RI�6W��9iFODY�DQG�WKDW�DVVRFLDWHG�ZLWK�WKH�&URZQ�RI�6W��6WHSKHQ�FDQQRW�
EH�GHYHORSHG�LQ�WKLV�FRQWH[W��)RU�PRUH��VHH�-RVHI�.DUSDW��³'LH�,GHH�GHU�KHLOLJHQ�
.URQH�8QJDUQV�LQ�QHXHU�%HOHXFKWXQJ�³�SS�����-����LQ�0DQGUHG�+HOOPDQQ��HG���
&RURQD�5HJQL��6WXGLHQ��EHU�GLH�.URQH�DOV�6\PERO�GHV�6WDDWV�LP�VSlWHUHQ�0LW�
WHODOWHU��:HLPDU��%|KODX�������� 

 �� 



�� 7KH�&RURQDWLRQV�RI�4XHHQ�0DUtD 



7KH�³(DVWHUQ-2UWKRGR[�&ULVLV´�LQ�WKH�&]HFKRVORYDN�&KXUFK�7KURXJK�
WKH (\HV�RI�WKH�2OG–&DWKROLFV��&RRSHUDWLRQ�RU�0HUJHU" 

5HIOHFWLRQV�RQ�WKH�&RUROODU\�RI�&]HFK�&DWKROLF�0RGHUQLVP 
 

3DYHO�0DUHN 
 

$W�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��&DWKROLFLVP�H[SHULHQFHG�D�PDMRU�
LQWHUQDO�FULVLV�LQ�WKH�&]HFK�/DQGV���ZKLFK�LQIOXHQFHG�QRW�RQO\�PDVVHV�RI�EHOLH�
YHUV��DV�&]HFK�VRFLHW\�ZDV�SURJUHVVLYHO\�EHFRPLQJ�PRUH�VHFXODU��EXW�DOVR�WKH�
FOHUJ\�DV�D�ZKROH�� WKRXJK�QRW�DOO� LWV�RUGHUV�ZHUH�DIIHFWHG� WR� WKH� VDPH�H[WHQW��
:KLOH� WKH� KLJKHU� &DWKROLF� KLHUDUFK\�� PRVWO\� *HUPDQ-VSHDNLQJ�� SDUWLFXODUO\�
UHVHQWHG�WKH�IHUYHQW�&]HFK�QDWLRQDOLVP�RI�WKDW�WLPH�EXW��RQ�WKH�RWKHU�KDQG��ZDV�
IDLUO\�UHFHSWLYH�WR�XOWUDPRQWDQH�DWWLWXGHV�RI�WKH�5RPDQ�&XULD��WKH�ORZHU�FOHUJ\�
–� QRWDEO\� FXUDWHV� –� KDG� ORQJ� VXIIHUHG� IURP� QHJDWLYH� HIIHFWV� RI� WKH� VR-FDOOHG�
$XVWUR-&DWKROLFLVP� DQG� VHFUHWO\� IHDUHG� WKDW� WKH� &XULD� ZRXOG� QRW� EH� DEOH� WR�
UHVSRQG�DGHTXDWHO\�WR�WKH�UDSLG�JURZWK�RI�WKH�FLYLF�VRFLHW\��7KH�ORZHU�FOHUJ\�
ZDV�DOVR�RQO\�WRR�DZDUH�RI�QXPHURXV�SDLQIXO�LVVXHV�DVVRFLDWHG�ZLWK�WKHLU�HYH�
U\GD\�SDVWRUDO�GXWLHV��SHUVRQDO�VLWXDWLRQV�DQG�VRFLDO�VWDWXV��$ORRI�DQG�FDUHOHVV��
&KXUFK� DXWKRULWLHV� ZHUH� GRLQJ� QH[W� WR� QRWKLQJ� WR� DGGUHVV� WKHVH� LVVXHV� DQG�
IDLOHG�WR�VHW�XS�D�QHZ�IUDPHZRUN�IRU�WKH�ZRUN�RI�SULHVWV�ZKR��VWDUWLQJ�IURP�WKH�
PLG-����V��KDG�WZLFH�EURXJKW�XS�SURSRVDOV�IRU�&KXUFK�UHIRUP�������DQG�����-
�������7KH� SURSRVHG� FKDQJHV�ZHUH� WR� KDYH�PDGH� LGHDV� RI�&DWKROLFLVP�PRUH�
DSSHDOLQJ�IRU�WKH�LQKDELWDQWV�RI�WKH�&]HFK�/DQGV��WKXV�VWDUWLQJ�D�QHZ�SURFHVV�RI�
UH-&DWKROLFL]LQJ�DQG�KHOSLQJ� WKH�&DWKROLFV�QRW� WR� ORVH� WKHLU�SRVLWLRQ� LQ�&]HFK�
VRFLHW\��%RWK� UHIRUP�DWWHPSWV�FDQ�EH�FRQVLGHUHG� IDLOXUHV�DV� WKH\�KDG�QRW�PHW�
ZLWK�WKH�DSSURYDO�RI�UHOHYDQW�&KXUFK�DXWKRULWLHV�� 
 ,W� LV� WKHUHIRUH� KDUGO\� VXUSULVLQJ� WKDW� LQ� WKH� PLGGOH� RI� WKH� JHQHUDO�
WXUPRLO�WKDW�HPEUDFHG�&HQWUDO�(XURSH�LPPHGLDWHO\�DIWHU�:RUOG�:DU�,��ZLWK�WKH�
FROODSVH� RI� WKH� ROG� SROLWLFDO� V\VWHP� DFFRPSDQLHG� E\� PDMRU� SROLWLFDO� FKDQJHV�
WKDW�UHVXOWHG�LQ�WKH�HPHUJHQFH�RI�VR-FDOOHG�VXFFHVVRU�VWDWHV�UHSODFLQJ�WKH�'XDO�
0RQDUFK\��WKH�&]HFKRVORYDN�5HSXEOLF�EHLQJ�RQH�RI�WKHP����FKXUFKHV�DQG�UHOL�
JLRXV�FRPPXQLWLHV�ZHQW�WKURXJK�GUDPDWLF�FKDQJHV��WRR��)LUVW�DQG�IRUHPRVW��WKH�
LGHD�RI� UHIRUPLQJ� WKH�5RPDQ�&DWKROLF�&KXUFK�ZDV�RQFH�DJDLQ� UHYLYHG� LQ� WKH�
&]HFK� /DQGV�� WKH� DIRUHVDLG� UHIRUP� HQGHDYRU� RI� WKH�&]HFK� FOHUJ\� UHDFKHG� LWV�
WKLUG� VWDJH�� 8QOLNH� LQ� WKH� HDUOLHU� FDVHV�� WKH� DWWHPSWV� RI� ����-�����PXVWHUHG�
UHODWLYHO\�PDVVLYH� VXSSRUW�� DW� OHDVW� LQ� WKH�EHJLQQLQJ�� D� VXEVWDQWLDO� SDUW� RI� WKH�
FOHUJ\�VLGHG�ZLWK�WKHP�DQG�D�UDGLFDO�IDFWLRQ�WKDW�ZDV�VRRQ�WR�HPHUJH�HYHQ�GHF�
ODUHG�LWV�GHWHUPLQDWLRQ�WR�SXW�WKH�UHIRUP�SURJUDP�LQWR�HIIHFW�³PRVW�GHILQLWHO\´��
L�H��� LUUHVSHFWLYH� RI� YLHZV� RI� WKH� &KXUFK� KLHUDUFK\�� HYHQ� RI� WKH� 3RSH�� $IWHU�
WZLVWV�DQG�WXUQV�LQ�WKH�UHIRUP�PRYHPHQW��HDUO\�LQ�������WKH�UDGLFDO�IDFWLRQ�VH�
FHGHG� IURP� WKH� 5RPDQ� &DWKROLFV� DQG� HVWDEOLVKHG� WKH� QDWLRQDO� &]HFKRVORYDN�
&KXUFK��,WV�IRXQGLQJ�IDWKHUV�VXSSRVHG��DQG�VRPH�HYHQ�WRRN�IRU�JUDQWHG��WKDW�DV�
VRRQ� DV� WKH� QHZ�QDWLRQDO� FKXUFK�ZDV� HVWDEOLVKHG�SULHVWV� DQG�PHPEHUV�RI� WKH�
5RPDQ� &DWKROLF� &KXUFK� ZRXOG� FRPH� RYHU� HQ� PDVVH� ZKLOH� WKH� DGKHUHQWV� RI�
5RPH�ZRXOG�EHFRPH�D�PDUJLQDO�JURXS��6XFK�RYHURSWLPLVWLF�H[SHFWDWLRQV�VRRQ�
GHIODWHG��WKRXJK��DIWHU�LW�WXUQHG�RXW�WKDW�WKH�QHZ�FKXUFK¶V�WKHRORJLFDO�WHDFKLQJ�
DQG�RUJDQL]DWLRQDO�VWUXFWXUH�ZHUH�UDWKHU�VKRGGLO\�PDGH�� (VSHFLDOO\�� WKH�
XQVROYHG�TXHVWLRQ�RI�WKH�QHZ�FKXUFK¶V�WKHRORJ\�ZDV�D�PDMRU�VWXPEOLQJ�VWRQH�
IRU�LWV�OHDGHUV��LQ�IDFW��WKH�&]HFKRVORYDN�&KXUFK�KDG�ERUURZHG�RQO\�D�VOLJKWO\�
DOWHUHG�YHUVLRQ�RI�&DWKROLF� WHDFKLQJ�DQG�DOWKRXJK�HYHU\ERG\�FRQVLGHUHG� VXFK�



DUUDQJHPHQW�WHPSRUDU\��WKH�IXWXUH�VHDUFKLQJ�RI�WKH�FKXUFK¶V�SDWK�DQG�OHDQLQJV�
ZDV� WR� EH� IDU� IURP� HDV\�� ,QWHUQDO� IULFWLRQV� HYHQWXDOO\� VXUIDFHG� LQ� ����-�����
GXULQJ�WKH�VR-FDOOHG�³(DVWHUQ-2UWKRGR[�FULVLV´��D�ILHUFH�FRQIOLFW�ZLWKLQ�WKH�&]H�
FKRVORYDN�&KXUFK�ZKLFK��DW�WKDW�WLPH��ZDV�WU\LQJ�KDUG�WR�UHVROYH�IXQGDPHQWDO�
TXHVWLRQV� RI� LWV� H[LVWHQFH�� QDPHO\� WKH� DERYHPHQWLRQHG� LVVXH� RI� WKHRORJLFDO�
WHDFKLQJ��WKH�TXHVWLRQ�ZDV�ZKHWKHU�LW�VKRXOG�JR�LWV�RZQ�ZD\�DQG�FUHDWH�D�EUDQG�
QHZ� WKHRORJ\� WKDW� ZRXOG� ILW� ZHOO� ZLWK�PRGHUQ� WLPHV�� RU� UDWKHU� LQFOLQH� WR� DQ�
H[LVWLQJ� FKXUFK� DQG� DGRSW� LWV� WHDFKLQJ� DV� ZHOO� DV� RUJDQL]DWLRQDO� SDWWHUQ� DQG�
VWDQGDUGV��$V�DOUHDG\�PHQWLRQHG�� LW�ZDV� WR�EH�SDLQIXO�VHDUFKLQJ�DFFRPSDQLHG�
ZLWK�QXPHURXV�FODVKHV�RI� YLHZV��SHUVRQDO�TXDUUHOV�DQG�SROHPLFV��ERWK�SXEOLF�
DQG�LQWHUQDO��0DQ\�ZHUH�JRLQJ�WR�EH�GLVDSSRLQWHG�DQG�IUXVWUDWHG��RWKHUV�ZRXOG�
VRRQ�DVN�WKHPVHOYHV�ZKHWKHU�WKH�FKDQJH�RI�FKXUFK�DOOHJLDQFH�KDG�EURXJKW�DQ\�
VXEVWDQWLDO�FKDQJH�DW�DOO� 

 2QH� RI� WKH� PRVW� SURPLQHQW� SURWDJRQLVWV� RI� WKH� ³(DVWHUQ-2UWKRGR[�
FULVLV´ ZDV�0DWČM�3DYOtN��RULJLQDOO\�D�SULHVW��DGKHUHQW�RI� WKH�&DWKROLF�0RGHU�
QLVW�0RYHPHQW�DQG�PHPEHU�RI�WKH�PRYHPHQW�RI�UDGLFDO�SULHVWV�FDOOHG�2KQLVNR�
�7KH�+HDUWK���KH�ZDV�VRRQ�WR�EHFRPH�WKH�PDLQ�RSSRQHQW�RI�WKH�&]HFKRVORYDN�
&KXUFK¶V�OHDGHU�.DUHO�)DUVNê������-������DQG��HYHQWXDOO\��KH�HPHUJHG�DV�WKH�
ELVKRS�RI�WKH�&]HFK�2UWKRGR[�&KXUFK�DQG�IRXQGLQJ�IDWKHU�RI�&]HFK�2UWKRGR[\�
DV�VXFK��,W�ZDV�3DYOtN�ZKR�ILUVW�DSSURDFKHG�WKH�IORXQGHULQJ�OHDGHUV�RI�WKH�&]H�
FKRVORYDN�&KXUFK��DQG�PDVVHV�RI�LWV�EHOLHYHUV��DV�ZHOO��ZLWK�D�FRQFHSW�RI�WKH�
(DVWHUQ�2UWKRGR[�WHDFKLQJ�IODYRUHG�ZLWK�VRPH�VSHFLILF�&]HFK�IHDWXUHV��,W�WRRN�
VRPH�WLPH�EHIRUH�LW�WXUQHG�RXW�WKDW�PRVW�SULHVWV�DQG�EHOLHYHUV�ZHUH�QRW�ZLOOLQJ�
WR�DFFHSW�KLV�FRQFHSW�DQG�WKH�2UWKRGR[�IDFWLRQ�HYHQWXDOO\�DEDQGRQHG�WKH�&]H�
FKRVORYDN�&KXUFK��EXW�WKH�SURFHVV�RI�VHFHVVLRQ�ZDV�UHODWLYHO\�VORZ��SLHFHPHDO�
DQG�KHVLWDQW��DFFRPSDQLHG�E\�IXUWKHU�VHDUFKLQJ��PDQHXYHULQJ�DQG�FRQIOLFWV�RI�
FRQVFLHQFH��3DYOtN�ZDV�WU\LQJ�KDUG�WR�ILQG�D�ZD\�RXW�RI�WKH�GLIILFXOW�VLWXDWLRQ�
IRU�KLPVHOI�DQG�KLV�DGKHUHQWV�ZKR�IROORZHG�KLP�HDJHUO\�DQG�ZLWKRXW�KHVLWDWLRQ��
(YHQ�WKRXJK�KH�KDG�UHFHLYHG�RUGLQDWLRQ�IURP�WKH�6HUELDQ�2UWKRGR[�&KXUFK��DV�
WKH�ILUVW�ELVKRS�RI�WKH�&]HFKRVORYDN�&KXUFK���3DYOtN�ZDV�D�FOHYHU�HQRXJK�VWUD�
WHJLVW� WR� VHH� KRZ� FRPSOH[� KLV� VLWXDWLRQ�ZDV�� KH� NHSW� VHHNLQJ� DQG� H[DPLQLQJ�
HYHU\�IHDVLEOH�RSWLRQ��)RU�WKLV�UHDVRQ�KH�HVWDEOLVKHG�FRQWDFWV�ZLWK�UHSUHVHQWDWL�
YHV�RI�GLIIHUHQW�GHQRPLQDWLRQV�DQG�UHOLJLRXV�FRPPXQLWLHV��FRQVXOWHG�WKHP�DQG�
FRQVLGHUHG� WKHLU�RIIHUV� WR�KHOS��RQO\� WR�VHWWOH�RQ�2UWKRGR[\� LQ� WKH�HQG�� ,Q� WKH�
FRXUVH�RI�KLV�TXHVW��3DYOtN�DOVR�JRW�LQ�WRXFK�ZLWK�WKH�2OG�&DWKROLF�&KXUFK�RI�
WKH�&]HFK�/DQGV��LQ�SDUWLFXODU�ZLWK�LWV�ELVKRS�$ORLV�3DVFKHN��3DãHN��G��������� 

3XEOLVKHG�RQO\�UHFHQWO\��GRFXPHQWV�PDSSLQJ�WKH�GHYHORSPHQWV�RI�WKH�
2OG�&DWKROLF�&KXUFK�LQ�WKH�\HDUV�RI�WKH�ILUVW�&]HFKRVORYDN�5HSXEOLF��FRPSULVH��
DPRQJ�RWKHU�WKLQJV��SUHYLRXVO\�XQNQRZQ�–�RU��UDWKHU��XQSXEOLVKHG�–�FRUUHVSRQ�
GHQFH�EHWZHHQ�0��3DYOtN�DQG�$��3DVFKHN��$SDUW�IURP�UHFRUGLQJ�WKH�WKHQ�DWWL�
WXGHV� RI� 2OG� &DWKROLF� SHUVRQDOLWLHV�� VSHDNHUV� DQG� PHQ� RI� OHWWHUV� WRZDUGV� WKH�
QHZO\� HVWDEOLVKHG� &]HFK� QDWLRQDO� FKXUFK� DQG� WKH� VXEVHTXHQW� ³(DVWHUQ-
2UWKRGR[� FULVLV�´� WKHVH� YDOXDEOH� GRFXPHQWV� DOVR� SURYH� WKDW� DW� WKH� WXUQ� RI�
��������� LPPHGLDWHO\� EHIRUH� KLV� ILQDO� FRQYHUVLRQ� WR� WKH� 6HUELDQ� 2UWKRGR[�
&KXUFK��RU�6DYYDWL\¶V�3UDJXH-EDVHG�2UWKRGR[�IDFWLRQ��WR�EH�PRUH�SUHFLVH���0��
3DYOtN�WR\HG�ZLWK�WKH�LGHD�RI�PHUJLQJ�KLV�JURXS�ZLWK�WKH�2OG�&DWKROLF�&KXUFK�
RI�WKH�&]HFK�/DQGV���$W�WKH�VDPH�WLPH��ZH�FDQ�PRGLI\�DQG�FRPSOHWH�D�SRUWUDLW�
RI�0��3DYOtN�DV�D� UHIRUPLVW�SULHVW� WKDQNV� WR�KLWKHUWR�XQDYDLODEOH�PDWHULDOV� UH�
FHQWO\�REWDLQHG�IURP�3URI��7K'U��3DYHO�$OHã�� 
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2XU� WZR-SDUW�DUWLFOH�SRUWUD\V� WKH� LQWULJXLQJ�SHUVRQDOLW\�RI�0��3DYOtN-
*RUD]G�� RXWOLQLQJ� WKH� VWRU\� RI� WKLV� ³PDQ� RI� WKUHH� GHQRPLQDWLRQV´�–� D� W\SLFDO�
&]HFK�&DWKROLF�UHIRUPLVW�RI�WKH�WXUQ�RI�WKH���WK�FHQWXU\�–�DQG��DW�WKH�VDPH�WLPH��
JLYHV�D�SLFWXUH�RI�WKH�&]HFKRVORYDN�&KXUFK�DQG�LWV�³(DVWHUQ-2UWKRGR[�FULVLV´�
DV�LW�ZDV�SHUFHLYHG�DQG�FKURQLFOHG�E\�WKH�SUHVV�RI�WKDW�SHULRG�DQG�FDSWXUHG�LQ�
FRUUHVSRQGHQFH� RI� SURPLQHQW� 2OG� &DWKROLFV� LQ� WKH� &]HFK� /DQGV�� QDPHO\� $��
3DVFKHN��7KLV�DUWLFOH�LV�EDVHG�RQ�RXU�UHVHDUFK��VWXGLHV�RI�PDWHULDOV�NHSW�LQ�SX�
EOLF� DQG� FKXUFK� DUFKLYHV� DQG� WKH� UHFHQWO\� GLVFRYHUHG� GRFXPHQWV� UHIHUUHG� WR�
DERYH� 
 
���([FHUSWV�IURP�WKH�/LIH�DQG�:RUNV�RI�D�5HIRUPLVW�&OHUJ\PDQ 
 

7KH�VWRU\�RI�0DWČM�3DYOtN-*RUD]G��ERUQ�0D\����������LQ�+UXEi�9UE�
ND�� +RGRQtQ� GLVWULFW�� H[HFXWHG� 6HSW� ��� ����� LQ� 3UDJXH–.RE\OLV\���� D� &]HFK�
SULHVW�� VKRZV�KRZ�FRPSOH[� WKH� UHOLJLRXV� VLWXDWLRQ�ZDV� LQ� WKH�&]HFK�/DQGV� LQ�
WKH� ODWH�����V�DQG�HDUO\�����V��+LV�ER\KRRG�ZDV� WKDW�RI�DQ�RUGLQDU\�ER\�FR�
PLQJ� IURP�D�6RXWK�0RUDYLDQ�IDPLO\�RI�GHYRXW�&DWKROLFV�–�D�XVXDO�SKHQRPH�
QRQ�RI�WKDW�WLPH��+LV�IDWKHU�RZQHG�D�IDUP�EXW�ZDV�PDVVLYHO\�LQ�GHEW�DQG�0DWČM�
ZLWK�KLV�WZR�VLEOLQJV�HNHG�RXW�WKHLU�OLYLQJ��+LV�KXPEOH�EDFNJURXQG�PXVW�KDYH�
EHHQ�RQH�RI�WKH�PDLQ�UHDVRQV�ZK\�KH�HQWHUHG�WKH�$UFKELVKRS�/\FHXP�LQ�.UR�
PČĜtå� �VWLOO�SULYDWH�DW� WKDW� WLPH�� LQ������� IURP�ZKLFK�KH�KHDGHG�� OLNH�PRVW�RI�
KLV�VFKRROPDWHV��GLUHFWO\� WR� WKH�2ORPRXF�)DFXOW\�RI�'LYLQLW\� �����-������� ,Q�
.URPČĜtå��WKH�³$WKHQV�RI�WKH�+DQi�5HJLRQ�´�3DYOtN�FRXOG�KDYH�QHDUO\�PHW�DQR�
WKHU� VWXGHQW� RI� WKH� /\FHXP�� .DUHO� 'RVWiO-/XWLQRY� �����-������� D� SURPLVLQJ�
&DWKROLF�SRHW�DQG�PDQ�RI�OHWWHUV�WKDW�DWWUDFWHG�ZLGH�DWWHQWLRQ�DPRQJ�KLV�IHOORZ�
VWXGHQWV��(YHQ� WKRXJK� WKH� \RXQJ�PHQ�PLVVHG� HDFK�RWKHU� LQ� WKHLU� VFKRROGD\V��
3DYOtN�ZDV�JRLQJ�WR�EHFRPH�D�NHHQ�UHDGHU�RI�'RVWiO-/XWLQRY¶V�1RYê�åLYRW��7KH�
1HZ�/LIH��DQG�RWKHU�SHULRGLFDOV�RI�WKH�&DWKROLF�0RGHUQLVW�0RYHPHQW��/LNH�VR�
PDQ\� VWXGHQWV� RI� WKHRORJ\� DQG� \RXQJ� FOHUJ\PHQ� RI� WKDW� WLPH�� KH�� WRR�� ZDV�
HQWKXVLDVWLF�DERXW�WKH�LGHDV�RI�+HUPDQ�6FKHOO������–�������D�*HUPDQ�WKHROR�
JLDQ�ZKR�ZDV�DFTXDLQWLQJ�WKH�&]HFK�SXEOLF�ZLWK�WKRXJKWV�RI�(XURSHDQ�PRGHU�
QLVWV��3DYOtN�EHFDPH�D�VWURQJ�VXSSRUWHU�RI�&KXUFK�UHIRUP�DQG�WKLV�LGHD�ZDV�WR�
WXUQ�LQWR�KLV�PLVVLRQ��$QRWKHU�FRQFHSW�KH�HPEUDFHG�GXULQJ�KLV�VFKRROGD\V�ZDV�
WKDW�RI�WKH�OHJDF\�RI�6DLQWV�&\ULO�DQG�0HWKRGLXV�DQG�RI�WKH�FRRSHUDWLRQ�RI�6OD�
YLF�QDWLRQV��ZKLFK�PHDQW� WR�KLP�PXFK�PRUH� WKDQ�D�PHUH�SDVVLQJ� IDG��$W� WKH�
/\FHXP��KH�VWDUWHG�WR�OHDUQ�2OG�&KXUFK�6ODYRQLF�DQG�5XVVLDQ��SOD\HG�DQ�DFWLYH�
UROH�LQ�WKH�-HGQRWD�9HOHKUDG�VRFLHW\�DQG�OHFWXUHG�RQ�WKH�KLVWRU\�RI�WKH�(DVWHUQ�
&KXUFK�DW�WKH�6ODYLF�&OXE��IRFXVLQJ�RQ�WKH�(DVWHUQ�6FKLVP��LWV�FDXVH�DQG�FKDQ�
FHV� RI� SRVVLEOH� UHXQLRQ� RI� WKH� &KULVWHQGRP�� ,W� LV� RQO\� XQGHUVWDQGDEOH� WKDW��
DURXQG�������KH�EHFDPH�FORVH� WR� WKH�SLYRWDO�SHUVRQDOLW\�RI� WKH�0RUDYLDQ�&\�
ULOOR-0HWKRGLDQ� 0RYHPHQW�� $QWRQtQ� &\ULO� 6WRMDQ� �����-������ LQ� ZKRP� KH�
IRXQG�QRW�RQO\�D�FROOHDJXH�EXW�DOVR�D�SDWURQ�DQG�PHQWRU��7KH�VDPH�FDQ�EH�VDLG�
IRU�,JQiF�:XUP������-�������DQRWKHU�SURPLQHQW�ILJXUH�RI�WKH�0RUDYLDQ�FOHUJ\�
RI�WKDW�SHULRG��,Q�KLV�\RXWK��3DYOtN�DFTXLUHG�DQRWKHU�FKDUDFWHULVWLF�WKDW�LV�ZRUWK�
PHQWLRQLQJ��DV�LW�ZDV�JRLQJ�WR�DFFRPSDQ\�KLP�WKURXJK�KLV�OLIH�DQG�GLVWLQJXLVK�
KLP� IURP� PDQ\� IHOORZ� FOHUJ\PHQ� RI� YDULRXV� GHQRPLQDWLRQV�� ZH� DUH� WDONLQJ�
DERXW�UHOLJLRXV�WROHUDWLRQ�KH�KDG�OHDUQHG�LQ�KLV�KRPHWRZQ�IURP�(PLO�3HOODU��DQ�
(YDQJHOLFDO�SULHVW�� ,URQLFDOO\� DV� LW�PLJKW� VRXQG� LQ�YLHZ�RI�KLV� ODWHU� VZLWFKLQJ�
EHWZHHQ�FKXUFKHV�DQG�UHSHDWHG�SROHPLFV�LQ�WKH�SUHVV��QR�OHVV�ILHUFH�WKDQ�QXPH�
URXV��WKH�WUXWK�ZDV�WKDW�3DYOtN��ZKLOH�DGYRFDWLQJ�KLV�RSLQLRQV�UHDOO\�YLJRURXVO\��

�� 



ZRXOG�HYHQWXDOO\�WUHDW�KLV�IRUPHU�DGYHUVDULHV�GHFRURXVO\�DQG�PDJQDQLPRXVO\��
EHLQJ�FDUHIXO�QRW�WR�EH�LQVLQXDWLYH�RU�GHULVLYH��2Q�WKH�FRQWUDU\��KH�DOZD\V�WULHG�
WR�XQGHUVWDQG�WKH�WUXH�PRWLYHV�EHKLQG�KLV�RSSRQHQWV¶�KRVWLOLW\� 

,Q�-XO\�������WKH�2ORPRXF�$UFKELVKRSULF�&RQVLVWRU\�FRXOG�UHMRLFH�DW�
WKH�IDFW�WKDW�RQH�RI�WKH�EHVW�JUDGXDWHV�RI�WKH�)DFXOW\�RI�'LYLQLW\�ZDV�EHLQJ�LQ�
VWLWXWHG�WR�D�EHQHILFH�RI�D�FXUDWH��,QGHHG��WKH�IUHVK�FOHUJ\PDQ�ZDV�]HDORXV�IRU�
SDVWRUDO�GXWLHV�LQ�ZKLFK�KH�DOVR�IRXQG�D�QLFKH�IRU�KLPVHOI�WR�ZRUN�IRU�KLV�QDWL�
RQ� DQG� IRU� WKH� SRRU�� 7KHVH� TXDOLWLHV� PDGH� XS� IRU� KLV� LQQDWH� PLVWUXVWIXOQHVV��
LPSHWXRXVQHVV� DQG� LOO-FRQFHDOHG� V\PSDWKLHV� ZLWK� WKH� 0RGHUQLVW� PRYHPHQW��
'XULQJ� KLV� ILUVW� \HDUV� DV� D� FOHUJ\PDQ� LQ� $XVWULDQ� 6LOHVLD� EHWZHHQ� ����� DQG�
������DIWHU�IRXU�PRQWKV�LQ .DUORYLFH�KH�ZDV�PRYHG�WR�%UXPRYLFH��WKH�\RXQJ�
SULHVW�PHW�DOO�H[SHFWDWLRQV��DV�KH�HDJHUO\�VHW�WR�ZRUN�IRU�WKH�&KXUFK��EHOLHYHUV�
DQG�QDWLRQ��+H�ZDV�RQH�RI�ILUVW�WKLQNHUV�ZKR�WULHG�WR�DWWUDFW�WKH�DWWHQWLRQ�RI�WKH�
&]HFK�&DWKROLF�0RGHUQLVWV� IURP�SXUHO\�OLWHUDU\��DQG�UHIRUPLVW�� LVVXHV�WR�TXH�
VWLRQV� RI� SKLORVRSK\�� KLVWRU\� DQG� OHDUQLQJ� LQ� JHQHUDO�� GHHSO\� UHJUHWWLQJ� WKDW�
0RGHUQLVP� KDG� QRW� VSUHDG� EH\RQG� WKH� ERUGHUV� RI�:HVWHUQ� (XURSH�� .HHQ� WR�
JLYH�D�SLFWXUH�RI� WKH�KLVWRU\�RI� UHOLJLRXV�EHOLHIV�RI���WK-FHQWXU\�&]HFK�/DQGV��
QRWDEO\� RI� WKH�&\ULOR-0HWKRGLDQ� LGHD�� KH�ZURWH� D� VWXG\� RI� SULHVWV-DZDNHQHUV�
WLWOHG�=�GRE�SRMRVHILQVNêFK��)URP�WKH�3RVW--RVHSKLQH�7LPHV���SRUWUD\LQJ�QRWD�
EO\�WKH�SHUVRQDOLW\�RI�9LQFHQF�=DKUDGQtN��D�SKLORVRSKHU��,Q�RWKHUV��OLNH�+XUGi�
OHN��%RO]DQR��9DFHN��.DPDUêW�� =LHJOHU�� 6OiPD�� DQG�6\FKUD�� 3DYOtN� LGHQWLILHG�
WKH� FOHUJ\PHQ�ZKR� KDG� SDYHG� WKH� URDG� IRU� WKH�0RGHUQLVWV� RI� WKH� ����V� DQG�
ZKRVH�OHJDF\�ZDV�WKHUHIRUH�ZRUWK�DWWHQWLRQ��,Q�WKH�HDUO\�VWDJH�RI�KLV�VFKRODUO\�
DQG� MRXUQDOLVWLF� FDUHHU�� 3DYOtN� WKRURXJKO\� VWXGLHG� VFKRODUO\� DQG� KLVWRULFDO�
ZRUNV��E\�6UE��7REROND��DQG�DXWKRUV�JDWKHUHG�URXQG�WKH�MRXUQDO�RI�WKH�&DWKROLF�
FOHUJ\�� DQG� DOVR� HVWDEOLVKHG� QHZ� FRQWDFWV� �ZLWK� )��*ULYHF�� DQG� OHDUQHG� IURP�
ROGHU�DQG�PRUH�H[SHULHQFHG�IHOORZ�FOHUJ\PHQ��3��9\FKRGLO���$IWHU�KH�UHDOL]HG�
WKDW� KH� ODFNHG� DGHTXDWH� HGXFDWLRQ� WR� EHFRPH� D� VFKRODU�� KH� GHFLGHG� WR� HQUROO�
KLPVHOI� DW� WKH�8QLYHUVLW\� RI� 9LHQQD� LQ� ����� DQG�PDGH� WKH� ILUVW� VWHSV� LQ� WKLV�
GLUHFWLRQ��EXW�$UFKELVKRS�7KHRGRU�.RKQ������-������GLG�QRW�VDQFWLRQ�KLV�DS�
SOLFDWLRQ�–� SUREDEO\� EHFDXVH� RI� 3DYOtN¶V�0RGHUQLVW� OHDQLQJV�� )DU� IURP�EHFR�
PLQJ� HPELWWHUHG�� 3DYOtN� NHSW� VWXG\LQJ� VRXUFHV� DQG� OLWHUDWXUH� ZLWK� W\SLFDO�
SHUVLVWHQFH� WR� HYHQ�JUHDWHU� GHSWK�� WU\LQJ�KDUG� WR�PDNH� XS� IRU� KLV� LQDGHTXDF\�
WKURXJK�PHWLFXORXVQHVV�DQG�VHOI-LPSURYHPHQW�� 

 7KH� IDFW� WKDW� 3DYOtN�ZDV� LQYLWHG� LQ� ����� WR� WDNH� RYHU� WKH� HGLWLQJ� RI�
3R]RURYDWHO� �7KH�2EVHUYHU���D�ZHHNO\�SXEOLVKHG� LQ�.URPČĜtå�� IURP�)UDQWLãHN�
6YČWOtN� �����-������� ZKR� ZDV� WR� PRYH� WR� WKH� 2ORPRXF� SHULRGLFDO� 1DãLQHF�
�7KH�&RPSDWULRW���LV�KDUGO\�VXUSULVLQJ��7KH�WZHQW\-VL[-\HDU-ROG�SULHVW�HQMR\HG�
DQ� H[FHOOHQW� UHSXWDWLRQ� DV� D� MRXUQDOLVW� DQG� HUXGLWH� VSHDNHU� DW� PHHWLQJV� DQG�
UDOOLHV�DPRQJ�KLV�IHOORZ-FOHUJ\PHQ��SOD\HG�DQ�DFWLYH�UROH�LQ�WKH�1DWLRQDO�&DW�
KROLF�3DUW\��DQG��ODVW�EXW�QRW�OHDVW��KDG�LQIOXHQWLDO�LQWHUFHVVRUV�–�0RĜLF�+UXEDQ�
�����-������ DQG�$��&�� 6WRMDQ��+RZHYHU�� LW� WRRN� D� \HDU� EHIRUH� WKH� SHUVRQQHO�
FKDQJHV�LQ�WKH�&HQWUDO�0RUDYLDQ�&DWKROLF�SHULRGLFDOV�ZHUH�SXVKHG�WKURXJK��WKH�
QRWRULRXV� ³$UFKELVKRS� .RKQ¶V� VFDQGDO´� KDG� MXVW� UHDFKHG� LWV� FOLPD[� DQG� WKH�
SURSRVHG� FKDQJHV� KDG� WR� EH� DSSURYHG� E\� .RKQ¶V� VXFFHVVRU�� WKH� QHZ� $U�
FKELVKRS� )UDQWLãHN� 6�� �)UDQ]LVFXV� YRQ� 6DOHV�� %DXHU� �����-������� ,Q� PLG-
6HSWHPEHU� ����� 3DYOtN� WRRN� D� \HDU¶V� OHDYH�� RQO\� WR� WKURZ� KLPVHOI� LQWR� WKH�
HGLWLQJ�RI�WKH�QHZVSDSHU�D�PRQWK�ODWHU��'XULQJ�WKH�WZHOYH�PRQWKV�RI�ZRUNLQJ�
DV�D�MRXUQDOLVW��KH�SURYHG�KLV�H[FHOOHQW�FDSDELOLW\�RI�DGGUHVVLQJ�WKH�SXEOLF��0D�
Q\� RI� KLV� LQWHOOHFWXDO� LQWHUHVWV� EHFDPH� UHIOHFWHG� LQ� WKH� QHZVSDSHU�� WKH� \RXQJ�
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SULHVW� SDLG� DWWHQWLRQ� WR� WKH� 6ODYLF� (DVW�� ZURWH� DERXW� WKH� VLWXDWLRQ� LQ� 5XVVLD�
�ZKHUH�KLV�EURWKHU�ZDV� OLYLQJ�DW� WKDW� WLPH��VXSSO\LQJ�3DYOtN�ZLWK� IUHVK�QHZV��
DQG�GLVFXVVHG�LVVXHV�UHODWHG�WR�WKH�FRRSHUDWLRQ�EHWZHHQ�6ODYLF�QDWLRQV��+H�ZDV�
VR� HQJXOIHG� LQ� MRXUQDOLVP� WKDW�� DW� WKH��UG�&RQJUHVV�RI� WKH�&DWKROLF�0RGHUQLVW�
0RYHPHQW�WKDW�WRRN�SODFH�LQ�3ĜHURY���������KH�FDPH�XS�ZLWK�WKH�FRQFHSW�RI�D�
FRPSOHWH� UHIRUP� RI� WKH� &DWKROLF� SUHVV� DV� UHJDUGHG� LWV� FRQWHQW� DQG� VWUXFWXUH��
(YHQ�DIWHU�KH�OHIW�WKH�HGLWRULDO�ERDUG�RI�3R]RURYDWHO��KH�UHPDLQHG�LWV�PDLQVWD\��
$W�WKH�VDPH�WLPH��KH�WRRN�SDUW� LQ�DEXQGDQW�VRFLDO�HYHQWV�DQG�DFWLYLWLHV�RI�QX�
PHURXV� VRFLHWLHV� LQ� .URPČĜtå�� DV� ZHOO� DV� UHJLRQDO� DFWLYLWLHV� RI� ERWK� H[LVWLQJ�
&DWKROLF�SDUWLHV� 

$Q�DPELWLRXV�DQG�KDUG-ZRUNLQJ�PDQ��3DYOtN�XQGRXEWHGO\�IRXQG�PXFK�
VDWLVIDFWLRQ�LQ�WKH�ZRUN�RI�DQ�HGLWRU��1HYHUWKHOHVV��VWDUWLQJ�IURP�-XO\�������KH�
VWURYH�DIWHU�WKH�SDVWRUDWH�DW�D�QHZO\�HVWDEOLVKHG�SURYLQFLDO�PHQWDO�KRPH�LQ�.UR�
PČĜtå��ZKLFK�KH�HYHQWXDOO\�WRRN�RYHU�LQ�-DQXDU\�������+LV�PRWLYHV�EHKLQG�WKH�
FKDQJH�DUH�REVFXUH��KH�DOOHJHGO\�ZLVKHG�WR�LPSURYH�KLV�ILQDQFLDO�VLWXDWLRQ�DIWHU�
KH�KDG�JRQH�LQWR�GHEW�GXULQJ�WKH�IRUHJRLQJ�WKUHH�\HDUV�KH�KDG�VSHQW�LQ�SROLWLFV��
$OWKRXJK�3DYOtN�FRQWLQXHG�KLV�SXEOLF�ZRUN��KH�FRXOG�KDYH�GRQH�PXFK�PRUH�IRU�
WKH�0RUDYLDQ� SROLWLFDO� &DWKROLFLVP� KDG� KH� KDG� EHWWHU� FRQGLWLRQV�� ,Q� IDFW�� WKH�
QHZ�MRE�FRPSOHWHO\�DEVRUEHG�KLP�DQG�KH�FRXOG�UHYHDO�KLV�TXDOLWLHV��LQYHQWLYH�
QHVV��DVVLGXLW\��SXUSRVHIXOQHVV�DQG�WHQDFLW\�WKDW�QHYHU�VKUXQN�EDFN��,Q�D�PHUH�
IRXU�\HDUV�3DYOtN�FRPSOHWHO\�YLQGLFDWHG��DQG�QHZO\�GHPDUFDWHG��WKH�UROH�RI�D�
VSLULWXDO�SDVWRU�RI� WKH� LQVWLWXWLRQ��SURPRWLQJ� LW� WR� WKH� OHYHO�RI�D�SK\VLFLDQ��+H�
VHW�DERXW�VWXG\LQJ�SV\FKRORJ\�DQG�SV\FKLDWU\�DQG�VWDUWHG�WR�DGYRFDWH�QHZ�ZD�
\V� RI� WUHDWPHQW� DQG� HGXFDWLRQ� RI� PHQWDO� SDWLHQWV�� 5HVHQWLQJ� WKH� V\VWHP� WKDW�
UHGXFHG�WKHLU�WUHDWPHQW�WR�PHUH�VROLWDU\�FRQILQHPHQW��3DYOtN�ZLVKHG�WR�DSSHDO�
WR�WKH�SDWLHQWV��LI�SRVVLEOH��E\�LPPHGLDWH�VWLPXOL��KH�IRXQGHG�PXVLFDO�DQG�WKH�
DWULFDO� FOXEV� DW� WKH�PHQWDO� KRPH� DQG� RUJDQL]HG� FXOWXUDO� HYHQWV�� %HLQJ� DZDUH�
KRZ� LPSRUWDQW� WKH� UROH�RI� QXUVHV�DQG� WHQGHUV� LQ� WKH�QHZ�V\VWHP�RI� WUHDWPHQW�
ZDV��KH�UHTXLUHG�WKDW�WKH\�ZHUH�SURIHVVLRQDOO\�WUDLQHG�DQG��IXUWKHUPRUH��PDGH�
VXUH� WKDW� WKHLU� ZDJHV� ZHUH� UDLVHG� DQG� VRFLDO� VLWXDWLRQ� LPSURYHG�� 3DYOtN¶V� UH�
IRUPV�FRQFHUQHG�QRW�RQO\�WKH�.URPČĜtå�PHQWDO�KRXVH�EXW�DOVR�VLPLODU�LQVWLWXWL�
RQV�WKURXJKRXW�WKH�'XDO�0RQDUFK\��+H�EDVHG�WKHP�RQ�H[WHQVLYH�UHVHDUFK��TXH�
VWLRQQDLUHV�� VWDWLVWLFV� DQG� MRXUQH\V� WKURXJK� &HQWUDO� DQG� :HVWHUQ� (XURSH�
�*HUPDQ�H[SHULHQFH�ZDV�HVSHFLDOO\�LQVSLULQJ��DQG�VHQW�RXW�PHPRUDQGD�H[SODL�
QLQJ�KLV� WKHRULHV� WR�FHQWUDO� �9LHQQHVH��DQG�SURYLQFLDO�DXWKRULWLHV��ZKLFK�ZHUH�
IDLUO\� VXSSRUWLYH��+H�ZDV�SODQQLQJ� WR�ZULWH�D�ERRN�DQG�KLV� VSHHFK�PDGH�DW� D�
FRQIHUHQFH�RI�WKH�DVVRFLDWLRQ�RI�PHQWDO�LQVWLWXWLRQV�UXQ�E\�WKH�&KXUFK�WKDW�WRRN�
SODFH�LQ�5RWWHQP�QVWHU��:�UWWHPEHUJ���������LQ�ZKLFK�KH�JDYH�D�UHSRUW�RI�KLV�
ZRUN��PHW�ZLWK�D�JRRG�UHVSRQVH� 

 3DYOtN¶V�VXFFHVV�KDG�D�VHDP\�VLGH��WKRXJK��3K\VLFLDQV�LQ�WKH�.URPČĜtå�
PHQWDO�KRPH� UHVSRQGHG� LQ�D�ZD\� WKDW� VKRZHG� ODFN�RI�XQGHUVWDQGLQJ��DWKHLVWV�
DWWDFNHG�KLP�IRU�SROLWLFDO� UHDVRQV��VRPH�SHRSOH�HYHQ� WKUHDWHQHG�KLP�ZLWK�GH�
DWK��7KH�6RFLDO�'HPRFUDWLF�SUHVV�XQOHDVKHG�D�FDPSDLJQ�DJDLQVW�3DYOtN��DV�ZHOO�
DV�DJDLQVW�RWKHU�SROLWLFDO�DFWLYLVWV�–�âUiPHN�DQG�8UEDQ��WKDW�UHVXOWHG�LQ�D�GLVFL�
SOLQDU\�DFWLRQ��(YHQ�WKRXJK�WKH�DIIDLU�ZDV�HYHQWXDOO\�VHWWOHG��0��3DYOtN�VHHPHG�
WR�KDYH�IHOW�KXUW��7KH�FDPSDLJQ�PLJKW�KDYH�SURPSWHG�KLP�WR�OHDYH�WKH�LQVWLWXWL�
RQ��WR�ZKLFK�KH�KDG�GHGLFDWHG�KLV�HQHUJLHV�DQG�VNLOOV�–�RQO\�WR�HDUQ�LQJUDWLWXGH�
DQG�HQG�XS�IUXVWUDWHG�DQG�RYHUEXUGHQHG��7R�WRS�LW�RII��KH�KDG�EHHQ�ZRUNLQJ�LQ�
D�YHU\�GDQJHURXV�HQYLURQPHQW�VLQFH�WKH�RXWEUHDN�RI�:RUOG�:DU�,��DV�WKH�PHQ�
WDO�KRPH�KDG�EHHQ�FRQYHUWHG�LQWR�D�PLOLWDU\�KRVSLWDO�IRU�VROGLHUV�VLFN�ZLWK�FRQ�
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WDJLRXV�GLVHDVHV��HVSHFLDOO\�W\SKXV��DQG�WKH�QXPEHU�RI�SDWLHQWV�KDG�ULVHQ�XS�WR�
�������7KHUH�ZDV�QR�WLPH�IRU�VWXG\��ZULWLQJ�RU�UHOD[DWLRQ����,Q�6HSWHPEHU������
3DYOtN� DVNHG� IRU� UHGHSOR\PHQW� WR�%UQR�� WR� D� VPDOOHU�PHQWDO� KRPH�ZKHUH� WKH�
SRVW�RI� VSLULWXDO�SDVWRU�KDG� IDOOHQ�YDFDQW��EXW� WKH�&RQVLVWRU\� WXUQHG�GRZQ�KLV�
DSSOLFDWLRQ� LQ� -DQXDU\� ����� RQ� VRPHZKDW� YDJXH� JURXQGV�� WKH� FOHUJ\PDQ� LQ�
TXHVWLRQ�ZDV�DOOHJHGO\�XQNQRZQ�WR�WKHP��,W�VHHPV�SODXVLEOH�HQRXJK�WKDW�VRPH�
ZKHUH�DW�WKDW�SRLQW�3DYOtN�PXVW�KDYH�XQGHUJRQH�D�FKDQJH�RI�PLQG�–�D�GHFLVLYH�
X-WXUQ�WKDW�HYHQWXDOO\�UHVXOWHG�LQ�D�VORZ�EXW�VXUH�VSOLW�ZLWK�WKH�5RPDQ�&DWKROLF�
&KXUFK� 

$OWKRXJK�ZH�KDYH�QR�UHOLDEOH�GRFXPHQW�LQ�RXU�KDQGV�WKDW�ZRXOG�SURYH�
WKLV� FODLP�� LW� LV� QHYHUWKHOHVV� HYLGHQW� WKDW� 3DYOtN� EHFDPH� JUDGXDOO\� PRUH� DQG�
PRUH� IUXVWUDWHG�DQG�GLVFRQWHQWHG�ZLWK� WKH�ZD\� WKH�&KXUFK�HOLWHV�EHKDYHG�GX�
ULQJ�WKH�ZDU�\HDUV�DQG�ZLWK�WKH�IDFW�WKDW�WKH\�UHEXIIHG�KLP�SHUVRQDOO\��$W�ILUVW�
KH�WULHG�WR�FKDQJH�WKH�VLWXDWLRQ��+H�ZLVKHG�WR�PRYH�WR�%UQR�QRW�RQO\�WR�HVFDSH�
IURP�XQSURPLVLQJ�GUXGJHU\�EXW�DOVR�WR�EH�LQ�WKH�SROLWLFDO�FHQWHU�RI�0RUDYLD�–�
LQ�WKH�FLW\�ZKHUH�0RUDYLDQ�&DWKROLF�SDUWLHV�KDG�WKHLU�KHDGTXDUWHUV��3DYOtN�KDG�
NHSW�LQ�WRXFK�ZLWK�SDUW\�OHDGHUV�DQG�PHPEHUV�RI�SDUOLDPHQW��DV�D�VHFUHWDU\�RI�
$��&��6WRMDQ��KH�FORVHO\�FRRSHUDWHG�ZLWK�WKLV�HPLQHQW�FOHUJ\PDQ��DQG�ERWK�0��
+UXEDQ�DQG�-DQ�âUiPHN������-������H[SHFWHG�WKDW�KH�ZRXOG�EHFRPH�WKHLU�H[�
SHUW�FRXQVHORU��1RZ��KH�ZLVKHG�WR�KDYH�D�JUHDWHU�VD\�LQ�VKDSLQJ�WKH�SROLF\�RI�
&DWKROLF�RUJDQL]DWLRQV��,URQLFDOO\��OHDGHUV�RI�WKH�1DWLRQDO�&DWKROLF�3DUW\�ZHUH�
PRVW�OLNHO\�WR�EH�EODPHG�IRU�SHUVXDGLQJ�WKH�&RQVLVWRU\�WR�UHMHFW�3DYOtN¶V�SHWLWL�
RQ��VLQFH�WKH\�ZHUH�VXSSRVHGO\�DIUDLG�RI�KLV�GLVDSSURYLQJ�RSLQLRQV�DQG�IHDUHG�
WKDW�KH�PLJKW�WU\�WR�UHYHUVH�WKH�3DUW\¶V�VXEPLVVLYH�SROLF\�WRZDUGV�9LHQQD�DQG�
WKH�0RQDUFK\��,QGHHG��3DYOtN�KDG�QHYHU�FRQFHDOHG�WKDW�KH�KDG�FRQVLGHUHG�VXFK�
SROLF\�DQWL-&]HFK�DQG�DQWL-6ODYLF��HYHQ�DOLHQ�WR�WKH�QDWXUH�RI�JHQXLQH�&KULVWLD�
QLW\�DQG�UHOLJLRXVQHVV��+DYLQJ�EHHQ�WXUQHG�GRZQ��3DYOtN�HYHQWXDOO\�GHFLGHG�WR�
JR�KLV�RZQ�ZD\��UXVKLQJ�IRUZDUG�LUUHVSHFWLYH�RI�KLV�SUHYLRXV�GHYHORSPHQW��KLV�
VWDWXV�DQG�REOLJDWLRQV� 

$V�WKH�ILUVW�VWHS�RQ�KLV�ZD\�WR�LQGHSHQGHQFH��KH�IRXQGHG�D�QHZVSDSHU�
LQ�ZKLFK�KH�WULHG�WR�GLVDYRZ�WKH�RIILFLDO�SROLF\�RI�WKH�&DWKROLF�PDLQVWUHDP�DQG�
GUDZ�WKH�DWWHQWLRQ�RI�WKH�UHDGHUV�WR�WKH�IDFW�WKDW�WKHUH�ZHUH�LQGLYLGXDOV�DPRQJ�
FOHUJ\PHQ� DQG� EHOLHYHUV� ZKR�ZHUH�&]HFK� SDWULRWV� DQG� EHKDYHG� OLNH� JHQXLQH�
&KULVWLDQV�� )RROLVKO\�� KH� EHOLHYHG� WKDW� KH� ZRXOG� UHPRYH� WKH� VFDOHV� IURP� WKH�
H\HV�RI�&DWKROLFV��+H�SUHSDUHG�WKH�SXEOLVKLQJ�RI�WKH�QHZVSDSHU�RQO\�WR�H[SHUL�
HQFH� IXUWKHU� GLVDSSRLQWPHQW�ZKHQ� WKH�&DWKROLF� DXWKRULWLHV�� ERWK�SROLWLFDO� DQG�
QRQ-SROLWLFDO��DSSHDUHG�WR�EH�UHOXFWDQW�DQG�DIUDLG�RI�VXFK�D�YHQWXUH��6HDUFKLQJ�
IRU� SRWHQWLDO� FROODERUDWRUV�� 3DYOtN� JUDGXDOO\� GULIWHG� FORVH� WR� WKH� &]HFK� 'H�
PRFUDWLF�3DUW\�RI�6WDWH�5LJKWV��ZKLFK�ZDV�VXSSRUWLYH�HQRXJK��DQG�HYHQWXDOO\�
MRLQHG�WKH�SDUW\����8QIRUWXQDWHO\��WKH�ILUVW�LVVXH�RI�3UiYR�QiURGD��7KH�5LJKW�RI�
WKH�1DWLRQ��ZDV� LVVXHG� DV� ODWH� DV�2FWREHU���� �����GXH� WR� WHFKQLFDO� SUREOHPV�
DQG� WKHUHIRUH� FRXOG� QRW� KDYH� WKH� SROLWLFDO� LPSDFW� LW� KDG� EHHQ� VXSSRVHG� WR��
ZDWHUVKHG�HYHQWV�ZHUH�UXQQLQJ�DKHDG��:LWKLQ�D�VKRUW� WLPH��3DYOtN�VROG�3UiYR�
QiURGD�WR�WKH�&]HFKRVORYDN�&KXUFK�DQG�WKH�QHZVSDSHU�EHFDPH�D�FHQWUDO�SUHVV�
RUJDQ�RI� WKH�FKXUFK��%\� MRLQLQJ� WKH�SROLWLFDO�JURXSLQJ��ZKLFK�ZDV� WR�EHFRPH�
WKH�&]HFK�1DWLRQDO�'HPRFUDWLF�3DUW\��3DYOtN�PDGH�D�X-WXUQ�KH�PLJKW�QRW�KDYH�
EHHQ�IXOO\�FRQVFLRXV�RI�DW� WKDW� WLPH��DQ\ZD\�� LQ�KLV� OHWWHU� WR�$��&��6WRMDQ��KH�
SURPLVHG�WKDW�KH�ZRXOG�GR�KLV�EHVW�WR�FXUE�WKH�DQWLUHOLJLRXV�SROLF\�RI�WKH�SDUW\��
,Q�IDFW��KH�ZDV�VRRQ�HOHFWHG�VHFUHWDU\�RI�D�SDUW\�FOHUJ\PHQ¶V�RUJDQL]DWLRQ�DQG�
EHFDPH� FORVH� WR� UDGLFDO� UHIRUPLVWV� OLNH� %RKXPLO� =DKUDGQtN-%URGVNê� �����-

7KH�³(DVWHUQ-2UWKRGR[�&ULVLV´�LQ�WKH�&]HFKRVORYDN�&KXUFK �� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

������DQG�.��)DUVNê��)URP�WKHUH��LW�ZDV�EXW�D�IHZ�VWHSV�RQZDUG�WR�WKH�&DWKROLF�
&OHUJ\¶V�8QLRQ��0��3DYOtN�DVNHG�WKH�2ORPRXF�&RQVLVWRU\�IRU�OHDYH�WR�PRYH�WR�
3UDJXH� LQ� -DQXDU\� ������ DV� WKH� 8QLRQ� OHDGHUV� DSSRLQWHG� KLP� VHFUHWDU\� DQG�
FKDUJHG� KLP�ZLWK� HGLWLQJ�9ČVWQtN� �7KH�*D]HWWH��� DQ� RIILFLDO� SHULRGLFDO� RI� WKH�
8QLRQ��3DYOtN¶V�ZULWLQJV�LQ�WKH�SHULRGLFDO�ZHUH�IDLUO\�XQFRPSURPLVLQJ�DQG�WKH�
&RQVLVWRU\�VWDUWHG�WR�LQYHVWLJDWH�KLP�DV�HDUO\�DV�LQ�0DUFK�������IRUELGGLQJ�KLP�
WR�ZRUN� IRU� WKH�8QLRQ��3DYOtN�GLVREH\HG��RQ� WKH�FRQWUDU\��KH�DGYRFDWHG�HVWD�
EOLVKLQJ�D�VWURQJ�DQG�XQLWHG�QDWLRQZLGH�RUJDQL]DWLRQ�RI�FOHUJ\PHQ��FRPSOHWHO\�
LQGHSHQGHQW�RI�WKH�HSLVFRSDWH��DQG�ERUH�WKH�EUXQW�RI�GUDIWLQJ�WKH�WLFNHW�RI�WKH�
UHIRUP�PRYHPHQW��ZKLFK�KH�HGLWHG�DQG�SXEOLVKHG�LQ�$SULO������XQGHU�WKH�WLWOH�
2EQRYD� FtUNYH� NDWROLFNp� Y ýHVNRVORYHQVNX� �5HFRQVWUXFWLRQ� RI� WKH� &DWKROLF�
&KXUFK� LQ� &]HFKRVORYDNLD��� $OWKRXJK� QR� GRFXPHQWV� VXUYLYHG� WR� SURYH� KLV�
PHPEHUVKLS�LQ�2KQLVNR��IRXQGHG�RQ�-XQH������������ZH�KDYH�QR�GRXEWV�DERXW�
LW��WKH�PRUH�VR�EHFDXVH�KH�EHFDPH�D�PHPEHU�RI�LWV�VXFFHVVLRQ�RUJDQL]DWLRQ��WKH�
&OXE�RI�5HIRUPLVW�&OHUJ\��WKDW�YHU\�IDOO��$V�IRU�WKH�LGHD�RI�DQ�LQGHSHQGHQW�QDWL�
RQDO� FKXUFK� WKDW� HPHUJHG� DIWHU� WKH� 8QLRQ� PLVVLRQ� WR� WKH� 3RSH� KDG� IDLOHG��
3DYOtN�DGRSWHG�D�FDXWLRXV�DWWLWXGH��+H�WKRXJKW�WKDW�WKH�LGHRORJLFDO�DQG�RUJDQL�
]DWLRQDO�JURXQG�IRU�D�QDWLRQDO�FKXUFK�ZDV�QRW�ZHOO�SUHSDUHG�DQG�ZDV�UHOXFWDQW�
WR�SURFODLP�GLUHFW�WKHRORJLFDO�OLQNV�ZLWK�WKH�&]HFK�5HIRUPDWLRQ��QRWDEO\�-RKQ�
+XVV�DQG�WKH�8QLWHG�%UHWKUHQ��8QLWDV�)UDWUXP���,QGHHG��3DYOtN�RIWHQ�HPSKDVL�
]HG� WKDW� LW�ZDV�QRW� HQRXJK� WR� VHSDUDWH� IURP� WKH�ROG�&KXUFK�RQO\� WHFKQLFDOO\��
EXW� WKDW� WKH�QHZ�GHQRPLQDWLRQ�KDG� WR�EH�TXDOLWDWLYHO\�GLIIHUHQW� IURP� WKH�5R�
PDQ�&DWKROLF�&KXUFK�DQG�PDNH�KLJK�PRUDO�GHPDQGV�RQ�LWV�FOHUJ\��KH�DOVR�HQ�
YLVDJHG�,VLGRU�=DKUDGQtN������-������DV�LWV�SRWHQWLDO�OHDGHU� 

%HWZHHQ�ODWH�1RYHPEHU������DQG�HDUO\�-XO\�������3DYOtN�GLG�QRW�SOD\�
DQ�DFWLYH�UROH�LQ�WKH�UHIRUP�PRYHPHQW�DQG�FRXOG�QRW�H[HUW�DQ\�GLUHFW�LQIOXHQFH�
RQ�WKDW�SURFHVV��KHQFH��KH�GLG�QRW�SDUWLFLSDWH�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�&]H�
FKRVORYDN�&KXUFK��HLWKHU��,Q�PLG������KH�IHOO�VHULRXVO\�LOO��GHJHQHUDWLRQ�RI�WKH�
UHWLQD�WKUHDWHQHG�WR�GHYHORS�LQWR�SHUPDQHQW�EOLQGQHVV��+H�ZDV�KRVSLWDOL]HG�LQ�
%UQR�WKDW�IDOO��DQG�ODWHU�–�DW�WKH�WXUQ�RI���������–�XQGHUZHQW�WUHDWPHQW�DW�WKH�
VSD�DW�'ROQt�/LSRYi��7KH�IRXQGDWLRQ�RI�WKH�&]HFKRVORYDN�&KXUFK��RU�UDWKHU�LWV�
DSSHDO�WR�WKH�QDWLRQ�SXEOLVKHG�RQ�-DQXDU\�����������HPEDUUDVVHG�KLP��DQG�KH�
GLG�QRW�HYHQ�WU\�WR�FRQFHDO�KLV� IHHOLQJV��(YHQ�WKRXJK�KH�ZHOFRPHG�WKH�HPHU�
JHQFH�RI�WKH�QHZ�FKXUFK��KH�ZDV�KRUULILHG�DW�WKH�VKDOORZQHVV�RI�WKH�SXEOLVKHG�
GRFXPHQW��LQ�SDUWLFXODU�DW�WKH�VWDWHPHQWV�FRQFHUQLQJ�IUHHGRP�RI�FRQVFLHQFH�RI�
WKH�FKXUFK¶V�PHPEHUV��ZKLFK�KH�FRQVLGHUHG�YDJXH��DPELJXRXV�DQG�GDQJHURXV�
IURP�D� WKHRORJLFDO�SRLQW�RI�YLHZ�� ,Q�3DYOtN¶V�RSLQLRQ�� WKHUH�ZDV�QR�VSDFH� IRU�
IUHHGRP�RI�WKLV�NLQG��EHFDXVH�D�FKXUFK�KDG�WR�EH�ILUPO\�DQFKRUHG��+H�FRQVLGH�
UHG�WKH�HVWDEOLVKPHQW�RI�WKH�FKXUFK�DV�UDVK�DQG�SRRUO\�RUJDQL]HG��IRU�WKHVH�UHD�
VRQV�KH�GLG�QRW�MRLQ�LW�DQG�ZDV�DSSUHKHQVLYH�RI�IXWXUH�KXUGOHV� 

:H�DUH�QRW� VXUH�ZKDW�HYHQWXDOO\�PDGH�KLP�FKDQJH�KLV�PLQG�DQG�GL�
UHFWO\� VXSSRUW� WKH�&]HFKRVORYDN�&KXUFK� DV� KH�GLG� IURP� WKH� VXPPHU�RI� �����
RQ��7KH�WUXWK�LV� WKDW�DIWHU�3DYOtN�UHWXUQHG�IURP�DQRWKHU�FRQYDOHVFHQW�VWD\�WKDW�
KH�KDG�VSHQW�ZLWK�KLV�EURWKHU�LQ�.RãLFH��KDYLQJ�UHWLUHG�IURP�SULHVWKRRG�GXH�WR�
SRRU� KHDOWK�� KH� VXGGHQO\� VWDUWHG� WR� DGYRFDWH� WKH� QHZ� FKXUFK� DW� SXEOLF� PHH�
WLQJV��+H�HYHQ�FHOHEUDWHG�D�+RO\�0DVV�DW�D�VTXDUH�LQ�.URPČĜtå�RQ�-XO\����������
WKH�DQQLYHUVDU\�GD\�RI� -RKQ�+XVV�� WKH�YHU\� ILUVW�PDVV� WR�EH�FHOHEUDWHG� LQ� WKH�
&]HFK�ODQJXDJH�–�EUDQGLQJ�WKH�PHGLHYDO�SULHVW�DV�D�FKDPSLRQ�RI�UHOLJLRXV�UH�
YLYDO�� /DWHU� KH� FHOHEUDWHG� +RO\� 0DVVHV� LQ� DFFRUGDQFH� ZLWK� WKH� QHZ�
³&]HFKRVORYDN´�ULWH�HOVHZKHUH�LQ�&HQWUDO�0RUDYLD�DQG�SURPSWHG�KLV�IROORZHUV�
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WR� HVWDEOLVK� WKH� FKXUFK� FRPPXQLW\� LQ� .URPČĜtå�� (DUO\� LQ� 6HSWHPEHU� KH� ZDV�
LQYLWHG� WR� 3UDJXH� WR� MRLQ� D� VHVVLRQ� RI� WKH� &]HFKRVORYDN� &KXUFK¶V� FHQWUDO�
FRPPLWWHH�WKDW�ZDV�JRLQJ�WR�GLVFXVV�FRQGLWLRQV�LPSRVHG�E\�WKH�6HUELDQ�2UWKR�
GR[�&KXUFK�� EDVHG� RQ�ZKLFK� WKH�&]HFKRVORYDN�&KXUFK�ZDV� WR� KDYH� DGRSWHG�
(DVWHUQ�2UWKRGR[�WKHRORJLFDO�WHDFKLQJ� 

,W�ZDV�RQO\�WKHQ��DIWHU�3DYOtN�KDG�EHFRPH�LQYROYHG�LQ�DFWLYLWLHV�RI�WKH�
&]HFKRVORYDN�&KXUFK��WKDW�KLV�DQWDJRQLVP�DJDLQVW�5RPDQ�&DWKROLFLVP�EHFDPH�
FULWLFDO��,Q�$XJXVW������KH�VHQW�DQ�RXWVSRNHQ�OHWWHU�WR�WKH�2ORPRXF�&RQVLVWRU\�
LQ�ZKLFK�KH� VHYHUHO\� FRQGHPQHG�ZKDW� KH� FDOOHG� ³WKH�5RPDQ� V\VWHP´�ZLWKLQ�
WKH�&KXUFK� WKDW�� LQ� KLV� RSLQLRQ�� IOHZ� LQ� WKH� IDFH�RI�PRGHUQ� WLPHV� DQG�&]HFK�
QDWLRQDO� DPELWLRQV� WKDW� KDG� ODWHO\� EHHQ� FURZQHG� ZLWK� WKH� IRXQGDWLRQ� RI� WKH�
&]HFKRVORYDN�5HSXEOLF��1RZ�WKDW� WKH�QDWLRQDO� UHYROXWLRQ�KDG�EURNHQ� WKH�5R�
PDQ� IHWWHUV�� WKH� &]HFKRVORYDN� SHRSOH� ZRXOG� DW� ODVW� EH� DEOH� WR� IROORZ�&KULVW�
ZLWKRXW�EHLQJ�SDWURQL]HG�E\�XQFDULQJ�IRUHLJQHUV��7KH�\RXQJ�5HSXEOLF�DGRUHG�
-RKQ�+XVV�DQG�&KHOþLFNê��.RPHQVNê�DQG�+DYOtþHN-%RURYVNê��ZKRP�WKH�&DW�
KROLF�&KXUFK�GHVSLVHG��³7KHUH� LV�QRWKLQJ�P\VWHULRXV�DERXW�P\�EHKDYLRU�� LW� LV�
DQ�XWWHUO\�QDWXUDO�ZD\�RI�D�PDQ� WKDW� KDV�QR� LQWHQWLRQ�RI�FORVLQJ�KLV�H\HV�DQG�
HDUV� WR� HYHQWV� DQG� QHHGV� RI� WKH� SUHVHQW� WLPHV�´� 3DYOtN� ZDV� VXEVHTXHQWO\� H[�
FRPPXQLFDWHG�DQG�DEDQGRQHG�WKH�5RPDQ�&DWKROLF�&KXUFK�VRRQ�WKHUHDIWHU� 

$V�HDUO\�DV�WKH�IDOO�RI�������KDYLQJ�RYHUFRPH�LQLWLDO�UHVHUYDWLRQV�DQG�
YDFLOODWLRQV����3DYOtN�EHFDPH�LQYROYHG�LQ�EXLOGLQJ�XS�WKH�&]HFKRVORYDN�&KXUFK�
ZLWK�KLV�XVXDO�IHUYRU��,Q�WKH�EHJLQQLQJ�KH�HYHQ�DFWHG�LQ�VXFK�UDGLFDO�ZD\V�WKDW�
KH� ZDV� JHQHUDOO\� WKRXJKW� WR� EH� DQ� DGYRFDWH� RI� XQFRPSURPLVLQJ� VHSDUDWLRQ�
IURP� WUDGLWLRQDO� &KULVWLDQ� UHOLJLRXV� V\VWHPV�� KRZHYHU�� 3DYOtN¶V� SULYDWH� FULWL�
FLVP�RI�.��)DUVNê¶V�DWWHPSWV�WR�GLVDYRZ�GRJPDV��WRJHWKHU�ZLWK�KLV�UHFRPPHQ�
GDWLRQ�FRQFHUQLQJ�WKH�UHOLJLRXV�OHDQLQJV�RI�WKH�&]HFKRVORYDN�&KXUFK�SUHVHQWHG�
LQ� -DQXDU\������ WR� WKH�FKXUFK�DVVHPEO\�� VXJJHVWHG� WKDW�3DYOtN� IRXQG�KLPVHOI�
VRPHZKHUH�EHWZHHQ�ERWK�H[WUHPH�ZLQJV�WKDW�HPHUJHG�LQ�WKH�QHZ�FKXUFK�VRRQ�
DIWHU� LW�KDG�EHHQ�HVWDEOLVKHG��+H�ZDV�QRW�PHUHO\�FDXWLRXV�� ILUVW�DQG�IRUHPRVW��
KH�ZDV�ZLOOLQJ�WR�DEDQGRQ�WKH�5RPDQ�&DWKROLF�&KXUFK��EXW�QRW�KLV�/RUG��7KH�
UHIRUH�KH�ZLVKHG�WR�VSDUH�WKH�IHHOLQJV�RI�EHOLHYHUV��IHDULQJ�WKDW�WKH�&]HFKRVOR�
YDN�&KXUFK�PLJKW�SXW� WKHP�RII�KDG� LW�EHHQ� ODEHOHG�DV�D�QRQ-&KULVWLDQ�JURXS��
+H� WKRXJKW� LW� EHVW� WR� LQFOLQH� WR�(DVWHUQ�2UWKRGR[\�� DW� OHDVW� DW� WKH�EHJLQQLQJ��
DQG�WR�SRVWSRQH�IRU�WKH�IXWXUH�WKH�FUHDWLRQ�RI�D�QHZ�PRGHUQ-GD\�&KULVWLDQLW\��
IRU�ZKLFK�WKH�&]HFK�QDWLRQ�PXVW�KDYH�EHHQ�SUHGHVWLQHG��)RU�KLP��WKH�&]HFKR�
VORYDN�&KXUFK�ZDV�EXW�DQ�HSLVRGH�LQ�KLV�TXHVW�IRU�UHOLJLRQ��LQ�VSLWH�RI�WKH�IDFW�
WKDW�� LQ�$SULO� ������ WKH�3URYLQFLDO�&RXQFLO� RI�(OGHUV� IRU�0RUDYLD� DQG�6LOHVLD�
HOHFWHG� KLP� D� SURYLQFLDO� VSLULWXDO� SDVWRU�� LQ� IDFW� D� ELVKRS-DGPLQLVWUDWRU� –� DQ�
KRQRU�KH�KDG�QHYHU�VRXJKW�� 

6WLOO�� 3DYOtN¶V� ZD\� WR� WKH� 2UWKRGR[� &KXUFK� ZDV� IDU� IURP� EHLQJ� DV�
VWUDLJKW�DQG�HDV\�DV�LW�PLJKW�KDYH�VHHPHG��,Q�0DUFK�������ZKLOH�QHJRWLDWLRQV�
EHWZHHQ� WKH�&]HFKRVORYDN�&KXUFK�DQG� WKH�2UWKRGR[�&KXUFK�RI�6HUELD�FRQWL�
QXHG�LQ�3UDJXH�DQG�WKH�IRUPHU�ZDV�SUHSDULQJ�DQ�DQVZHU�WR�D�PHPRUDQGXP�RI�
WKH�ODWWHU��3DYOtN�FRQGHPQHG�2UWKRGR[�SUHFRQGLWLRQV�RI�LQWHJUDWLRQ�DQG�XUJHG�
WKDW�IXUWKHU�QHJRWLDWLRQV�ZLWK�WKH�6HUELDQV�EH�VWRSSHG��:KHQ�WKH�6HUELDQ�2UW�
KRGR[�%LVKRS�'RVLWHL������-��������PHW�UDQN-DQG-ILOH�EHOLHYHUV�LQ�2ORPRXF�D�
PRQWK�ODWHU��RQ�$SULO�����������3DYOtN�ZDV�DOUHDG\�HPEUDFLQJ�DQ�RSSRVLWH�DWWL�
WXGH��/DWHU�KH�H[SODLQHG�WKDW�KH�KDG�EHHQ�GULYHQ�E\�D�VHQVH�RI�UHVSRQVLELOLW\�IRU�
WKH� IXWXUH�ZHOIDUH�RI�KLV�FKXUFK��KDYLQJ�EHHQ�DSSRLQWHG� LWV� DGPLQLVWUDWRU�DQG�
H[SHFWHG�WR�RUJDQL]H�WKH�FKXUFK��KH�UHDOL]HG�WKDW�WKH�LVVXH�RI�WKH�FRQIHVVLRQ�KDG�
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WR�EH�VROYHG�IDVW�DQG�WKRXJKW�WKDW�WKH�GULIW�WRZDUGV�2UWKRGR[\�ZRXOG�FRQVROL�
GDWH�KLV�FKXUFK�DQG�VDYH�LW�IURP�GLVLQWHJUDWLRQ��:H�PD\�RQO\�JXHVV�DV�WR�KRZ�
IDU�3DYOtN�ZDV�FDSWLYDWHG�E\�'RVLWHL¶V�SHUVRQDOLW\�� WKH� WUXWK� LV� WKDW� ODWH� LQ� WKH�
VSULQJ� RI� ����� WKH� WZR� FOHUJ\PHQ� EHFDPH� FORVH� IULHQGV� IRU� WKH� UHVW� RI� WKHLU�
OLYHV�� ,W� ZDV�%LVKRS�'RVLWHL� ZKR� SOD\HG� WKH�PRVW� LPSRUWDQW� UROH� LQ� 3DYOtN¶V�
FRQYHUVLRQ� WR� 2UWKRGR[\�� $IWHU� KH� SXVKHG� WKURXJK� 3DYOtN¶V� RUGLQDWLRQ�
�6HSWHPEHU�����������LQ %HOJUDGH���3DYOtN�EHFDPH�WKH�ILUVW�ELVKRS�RI�WKH�&]H�
FKRVORYDN�&KXUFK� LQFOLQHG� WR�2UWKRGR[\�� $W� WKLV� WLPH�� KH� DGRSWHG� WKH� QDPH�
*RUD]G��7KH�6\QRG�HYHQ�DSSRLQWHG�'RVLWHL�D�PHQWRU�DQG�FRXQVHORU�WR�WKH�&]H�
FKRVORYDN� &KXUFK� DQG� WKH� 6HUELDQ� %LVKRS� DOVR� VSRQVRUHG� 3DYOtN-*RUD]G¶V���
WZR�PRQWKV¶�VWD\�LQ�6HUELD�WKDW�GHFLVLYHO\�LQIOXHQFHG�WKH�ODWWHU¶V�VSLULWXDO�RUL�
HQWDWLRQ��2Q�WKH�RWKHU�KDQG��*RUD]G¶V�RUGLQDWLRQ�DGGHG�IXHO�WR�WKH�IODPHV�RI�D�
ODWHQW� WKHRORJLFDO�VWUXJJOH�EHWZHHQ�WZR�DQWDJRQLVWLF�ZLQJV�LQVLGH�WKH�&]HFKR�
VORYDN�&KXUFK��ZKLFK�JUDGXDOO\�JUHZ�LQWR�ILHUFH�SXEOLF�FRQWURYHUVLHV�DQG�WDFWL�
FDO�PDQHXYHULQJ��1HLWKHU�RI�WKH�IDFWLRQV�WKDW�KDG�IRUPHG�DURXQG�WKH�WZR�SUR�
PLQHQW�OHDGHUV��.��)DUVNê�DQG�*RUD]G��ZDV�ZLOOLQJ�WR�JLYH�XS�RU�VSOLW�WKH�GLIIH�
UHQFH�EXW��DW�WKH�VDPH�WLPH��WKH\�GLG�QRW�ZLVK�WKH�VWUXJJOH�WR�UHVXOW�LQ�DQ�RSHQ�
TXDUUHO�DQG�ULIW��DFWXDOO\��WKH�EUDZO�ZDV�PRVWO\�D�EXVLQHVV�RI�FKXUFK�HOLWHV�ZKL�
OH� WKH�PDVVHV� RI� EHOLHYHUV� VRXJKW� UHFRQFLOLDWLRQ� DQG� UHMHFWHG� LQWROHUDQFH� DQG�
VFDQGDOL]LQJ�RI�RSSRQHQWV��0RVW�RI�WKH�EHOLHYHUV�IURP�%RKHPLD�VLGHG�ZLWK�.��
)DUVNê��ZKLOH�*RUD]G�KDG�0RUDYLDQ� FRPPXQLWLHV� EHKLQG� KLP��:KLOH�PRGHU�
QLVWV�ZHUH� VXSSRUWHG� E\�PRVW�PHPEHUV� RI� WKH� FKXUFK�� WUDGLWLRQDOLVWV� HQMR\HG�
VXSSRUW� IURP� WKH�6HUELDQ�&KXUFK�ZKRVH�GLSORPDF\�PDQDJHG� WR� LQYROYH�&]H�
FKRVORYDN�JRYHUQPHQW�DXWKRULWLHV� LQWR� WKH�FRQIOLFW�DQG� LQWHUHVW� WKHP�LQ�UHVRO�
YLQJ� LW��*RUD]G� GHQRXQFHG� DQ\� H[WUHPH�PHDVXUHV�� HYHQ� WKRVH� WKDW� FRXOG� HQG�
WKH� FRQIOLFW� DQG� EULQJ� UHOLJLRXV� UHFRQFLOLDWLRQ� LQ� WKH�&]HFKRVORYDN�5HSXEOLF��
EHLQJ�FRQYLQFHG�WKDW�WLPH�ZRXOG�KHDO�HYHU\WKLQJ��+H�RIWHQ�VSRNH�DERXW�WKLQJV�
JHWWLQJ�VHWWOHG�LQ�WLPH�DQG�WKH�VZLQJ�RI�WKH�SHQGXOXP�PRYLQJ�WRZDUGV�KLV�VLGH��
.�� )DUVNê� GLG� QRW� ZLVK� WR� DVVXPH� UHVSRQVLELOLW\� IRU� D� QHZ� VSOLW� ZLWKLQ� WKH�
FKXUFK�� HLWKHU�� EHOLHYLQJ� WKDW� LWV�PHPEHUV�ZRXOG� HYHQWXDOO\� ILQG� RXW� WKDW� WKH�
2UWKRGR[�&KXUFK�ZDV�QR�EHWWHU�WKDQ�WKH�5RPDQ�&DWKROLF� 

7KH�UHVXOWLQJ�VWDOHPDWH�ZDV�RQO\�VHHPLQJO\�LQVROXEOH��WKRXJK��DV�ERWK�
FHQWUDO�FKDUDFWHUV�KDG�EHHQ�VXVSHFWLQJ�WKURXJKRXW�WKH�HQWLUH�³(DVWHUQ�2UWKRGR[�
FULVLV´�LQ�WKH�&]HFKRVORYDN�&KXUFK�WKDW�WKH\�ZHUH�JRLQJ�WR�EUHDN�RII�LQ�WKH�HQG�
DQG�WKHLU�FKXUFK�ZDV�JRLQJ�WR�VSOLW��7KLQJV�JRW�VHWWOHG�LQ�WLPH��LQGHHG�–�EXW�QRW�
TXLWH� LQ� WKH�ZD\� H[SHFWHG��7DNLQJ� DGYDQWDJH�RI�%LVKRS�*RUD]G¶V�PLVVLRQDU\�
MRXUQH\�WR�WKH�86$��$XJXVW-'HFHPEHU��������.��)DUVNê¶V�DGKHUHQWV�XQGHUPL�
QHG�WKH�2UWKRGR[�ZLQJ�ZLWKLQ�WKH�&]HFKRVORYDN�&KXUFK�LQ�WKH�%LVKRS¶V�DEVHQ�
FH��SRRU�*RUD]G�UHWXUQHG�WR�KLV�GLRFHVH�HDUO\�LQ������RQO\� WR�ILQG�LW� LQ�UXLQV��
&RQVHTXHQWO\�� KH� UHVLJQHG� KLV� SRVW� RQ�0DUFK� ��� ������� EXW� ODWHU� UHVXPHG� LW�
DJDLQ�DIWHU�KLV�VXSSRUWHUV�SHUVXDGHG�KLP��WU\LQJ�WR�SLFN�XS�WKH�SLHFHV��$QRWKHU�
\HDU� HODSVHG�EHIRUH�KH� OHIW� WKH�&]HFKRVORYDN�&KXUFK� IRU� JRRG� �-XO\����������
UHVLJQHG�WKH�SRVW�RI�WKH�%LVKRS�RI�0RUDYLD�DQG�6LOHVLD�DQG�VWDUWHG�WR�QHJRWLDWH�
D�PHUJHU�ZLWK�WKH�&]HFK�2UWKRGR[�&RPPXQLW\��� 

*RUD]G¶V� FRPSOLFDWHG� MRXUQH\� IURP�5RPDQ�&DWKROLFLVP� WKURXJK� WKH�
&]HFKRVORYDN�&KXUFK�WR�WKH�2UWKRGR[�&KXUFK�H[HPSOLILHV�WKH�IDFW� WKDW�UHIRU�
PLVW�SULHVWV�PXVW�KDYH�XQGHUJRQH�D�SURIRXQG�FULVLV�RI�EHOLHI�DFFRPSDQLHG�E\�
WUDXPDWLF� ORRNLQJ� IRU� D�ZD\� RXW�� 7KH\� SDLQIXOO\� WULHG� WR� ILQG� D� ULJKW� DQVZHU��
ZHLJKHG�DOO� WKH�SURV�DQG�FRQV�� DQG�RIWHQ�JURSHG� LQ� WKH�GDUN��*RUD]G¶V� WZLVWV�
DQG�WXUQV�DOVR�VKRZ�WKDW�ZKHQHYHU�UHIRUPLVW�SULHVWV�ZHQW�RYHU�WR�D�QHZ�FKXUFK�

�� 



FRPPXQLW\��WKHLU�H[SHFWDWLRQV�ZHUH�HQRUPRXV��WKH\�ZRUNHG�]HDORXVO\�DQG�ZLWK�
GHGLFDWLRQ�EXW�RIWHQ�HDUQHG�RQO\�LQJUDWLWXGH�DQG�PHW�ZLWK�D�ODFN�RI�XQGHUVWDQ�
GLQJ� 

,Q�$XJXVW������*RUD]G�DUUDQJHG�D�PHHWLQJ�RI�KLV�0RUDYLDQ�IROORZHUV�
LQ� 2ORPRXF�� DW� ZKLFK� WKH\� GHFLGHG� WR� MRLQ� WKH� &]HFK�2UWKRGR[� &RPPXQLW\�
HYHQ�WKRXJK�LW�UHSUHVHQWHG�D�GLIIHUHQW�VWUHDP�RI�2UWKRGR[\��WKDW�RI�&RQVWDQWL�
QRSOH���IURP�WKH�SRLQW�RI�YLHZ�RI�ERWK�FKXUFK�MXULVGLFWLRQ�DQG�WKHLU�LGHD�RI�KRZ�
D�&]HFK�2UWKRGR[�&KXUFK�VKRXOG�ORRN��1HYHUWKHOHVV�� WKH\�EHOLHYHG�WKDW�DXWR�
FHSKDORXV�FKXUFKHV�RI�6HUELD�DQG�&RQVWDQWLQRSOH�ZRXOG�UHDFK�DQ�DJUHHPHQW�RQ�
WKH� MXULVGLFWLRQ� RYHU� WKH� &]HFKRVORYDN� WHUULWRU\��� DQG� D� VHSDUDWH� 2UWKRGR[�
&KXUFK�RI�WKH�&]HFK�/DQGV��6ORYDNLD�DQG�&DUSDWKLDQ�5XWKHQLD�ZRXOG�JUDGXD�
OO\�HPHUJH��+DYLQJ�EHHQ�HOHFWHG�D�FKDLUPDQ�RI�WKH�HSDUFKLDO�FRXQFLO�RI�0RUD�
YLD� DQG� 6LOHVLD� DQG� EHLQJ� D� OHJLWLPDWH� ELVKRS��*RUD]G� EHFDPH� D� KHDG� RI� WKH�
HQWLUH� FKXUFK� FRPPXQLW\� RI� WKH� &]HFK� /DQGV� LQ� 1RYHPEHU� ������ DIWHU� KLV�
IHOORZ�EUHWKUHQ� VWDJHG� D� ³FRXS´� DW� D� FKXUFK� DVVHPEO\� LQ�0RUDYVNi�7ĜHERYi��
7KXV��XQGHU�WKH�DHJLV�DQG�SDWURQDJH�RI�WKH�2UWKRGR[�&KXUFK�RI�6HUELD��*RUD]G�
EHFDPH�WKH�IRXQGLQJ�IDWKHU�RI�&]HFK�2UWKRGR[\�ZLWK�LWV�VSHFLILF�SHFXOLDULWLHV��
$�IHUYHQW�UHIRUPLVW�FOHUJ\PDQ��KH�EXLOW�RQ�KLV�OLIH-ORQJ�SULHVWO\�H[SHULHQFH�DQG�
PDGH� D� GHHS� LPSDFW� RQ� YLUWXDOO\� HYHU\� DVSHFW� RI� OLIH� RI� WKH�&]HFK�2UWKRGR[�
&KXUFK���� VHWWLQJ� WKH� VWDJH� IRU� LWV� EHFRPLQJ� DQ� DXWRFHSKDORXV�ERG\��/RRNLQJ�
IRU�D�³EHWWHU´�FKXUFK��KH�HYHQWXDOO\�IRXQG�KLV�LGHDO�DQG�REMHFW�LQ�OLIH�–�(DVWHUQ�
&KULVWLDQLW\���� 

$V�IRU�*RUD]G¶V�ODWHU�IDWH��KH�FRQWLQXHG�DV�WKH�%LVKRS�DQG�KHDG�RI�WKH�
&]HFK�2UWKRGR[�&KXUFK�XQWLO�KLV�GHDWK� �KH� IHOO�YLFWLP� WR� WKH�1D]L� UHWDOLDWLRQ�
DIWHU�5HLQKDUG�+H\GULFK��WKH�'HSXW\�5HLFK�*RYHUQRU�RI�%RKHPLD�DQG�0RUDYLD�
ZDV� DVVDVVLQDWHG� LQ� 3UDJXH� LQ� -XQH� ������� ,W�ZDV� LQ� D� FU\SW� RI� WKH�2UWKRGR[�
FDWKHGUDO�RI�6DLQWV�&\ULO�DQG�0HWKRGLXV�LQ�3UDJXH�ZKHUH�&]HFKRVORYDN�SDUWL�
VDQV�IRXQG�WKHLU�VKHOWHU�DIWHU�+H\GULFK¶V�DVVDVVLQDWLRQ��:KHQ�WKH\�ZHUH�IRXQG�
RXW��1D]LV�DUUHVWHG�*RUD]G�DQG�KLV�FROODERUDWRUV��KH�ZDV�FRXUW-PDUWLDOHG��VHQ�
WHQFHG� WR� GHDWK�� DQG� H[HFXWHG� E\� ILULQJ� VTXDG� RQ� 6HSWHPEHU� ��� ������ 7KH�
&]HFK�2UWKRGR[�&KXUFK�ZDV�GLVEDQGHG��,Q������*RUD]G�UHFHLYHG�SRVWKXPRXV�
O\�WKH�&]HFKRVORYDN�:DU�&URVV�������LQ������WKH�2UWKRGR[�&KXUFK�FDQRQL]HG�
KLP�DV�6W��*RUD]G�,,��DQG�LQ������SUHVLGHQW�9iFODY�+DYHO�DZDUGHG�KLP��LQ�PH�
PRULDP��ZLWK�WKH�2UGHU�RI�7��*��0DVDU\N� 
 
��� 7KH� 2OG� &DWKROLF� &KXUFK� RI� WKH� &]HFK� /DQGV� DQG� WKH� ³(DVWHUQ-
2UWKRGR[�&ULVLV´�LQ WKH�&]HFKRVORYDN�&KXUFK 
 

:KHQ� WKH� &]HFKRVORYDN� &KXUFK� ZDV� HVWDEOLVKHG� LQ� )HEUXDU\� ������
PHPEHUV� RI� WKH� 2OG� &DWKROLF� &KXUFK��� DQG�� QRWDEO\�� WKHLU� SUHVV� ZHUH� UDWKHU�
HQWKXVLDVWLF�� ZHOFRPLQJ� LW� DV� D� ³VLVWHU� FKXUFK�´��� 7KH� $OWNDWKROLVFKHV�
9RONVEODWW�HPSKDVL]HG�WKH�IDFW�WKDW�WKH�QHZ�FKXUFK�IRXQG�LWVHOI�LQ�WKH�GLIILFXOW�
SRVLWLRQ�RI�EHLQJ�D�VHFHVVLRQLVW�FRPPXQLW\�FRQGHPQHG�E\�WKH�3DSDO�&RXUW�DQG�
&]HFK�HSLVFRSDF\�� ³$�ELWWHU�VWUXJJOH�EURNH�RXW´�DPRQJ� WKH�FOHUJ\�DQG� LW�ZDV�
XSRQ�PDVVHV�RI�EHOLHYHUV�WR�GHWHUPLQH�WKH�ZLQQHU��³7KLV�SDVVLRQDWH�QDWLRQ�KDV�
WULHG�PRUH� WKDQ� RQFH� WR�ZLQ� UHOLJLRXV� IUHHGRP�� EXW� VXFK� HIIRUWV� KDYH� DOZD\V�
GZLQGOHG�LQ�WKH�YHU\�EHJLQQLQJ��$SSDUHQWO\��WKH�JURXQG�IRU�WKH�FKXUFK�UHIRUP�
KDV�QRW�\HW�EHHQ�SUHSDUHG�WKHUH�´���2WKHUV�ZHUH�RI�D�FRQWUDU\�RSLQLRQ��WKRXJK��
DQG�WKH�VDPH�SDSHU�VRRQ�DVVHUWHG�WKDW�&]HFK�UHIRUPLVW�SULHVWV�GHOLEHUDWHO\�GUHZ�
IURP�WHDFKLQJV�RI�WKH�SUH-/XWKHUDQ�PDUW\U�UHIRUPHU�-RKQ�+XVV�EXUQHG�WR�GHDWK�
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LQ�&RQVWDQFH���������³7KLV�FKXUFK�UHIRUPHU��+XVV�� LV� WDNHQ�DV�DQ�H[DPSOH�E\�
&]HFK�QDWLRQDOLVWV� LQ�3UDJXH�� ,QGHHG��KLV� ILJKW�DJDLQVW� WKH�&KXUFK�PDUNHG�WKH�
EHJLQQLQJ�RI�DQ�DZDNHQLQJ�RI�&]HFK�QDWLRQDOLVP��6ODYLF�&]HFKV�KDYH�DOZD\V�
SHUFHLYHG� WKH� ILQDO�GRZQIDOO� RI� WKH�+XVVLWHV�DV�D�*HUPDQ�YLFWRU\�RYHU�&]HFK�
QDWLRQDO� DVSLUDWLRQV��:H�PXVW� QRW� IRUJHW� WKDW� GXULQJ� DQG� LQ� WKH� ZDNH� RI� WKH�
+XVVLWH�ZDUV�–�DQ�HQFRXQWHU�WKDW�KRUULILHG�HQWLUH�(XURSH�LQ�WKRVH�GD\V�–�&]HFKV�
HPHUJHG�DV�WKH�SURWHVWDQW�DQG�QDWLRQDOLVW�PXOWLWXGH�ILHUFHO\�RSSRVHG�WR�WKH�,P�
SHULDO�&RXUW� DQG�5RPH��7KDW�QRWLRQ� LV� VWLOO�SUHVHQW� LQ� WKH�QDWLRQDO�FRQVFLRXV�
QHVV�DQG�&]HFKV�DUH�FRQYLQFHG�WKDW�5RPH�KDV�DOZD\V�FROOXGHG�ZLWK�*HUPDQV��
7KH�IDFW�LV�WKDW�VWDUWLQJ�IURP�WKH���WK�FHQWXU\�RQ��9LHQQD�KDV�EHHQ�VXFFHVVIXO�LQ�
HUDGLFDWLQJ� WKH� QDWLRQDO� FKXUFK� RI� 6ODYLF� &]HFKV�� RU� UDWKHU� YDULRXV� VHFWDULDQ�
RIIVKRRWV� WKHUHRI��$IWHU� )HUGLQDQG� RI�$XVWULD� VWDUWHG� WR� SHUVHFXWH�8WUDTXLVWV��
&DOYLQLVWV�DQG�/XWKHUDQV�IROORZLQJ�WKH�EDWWOH�RI�0�KOEHUJ�������DQG�–�KDYLQJ�
GHIHDWHG�WKH�DUP\�RI�WKH�&]HFK�'LHW�–�LQYLWHG�-HVXLWV�WR�WKH�.LQJGRP��*HUPDQ�
ELVKRSV� RI� 2ORPRXF� EHFDPH� WKH� PDMRU� RSSUHVVRUV� RI� WKH� &]HFK� QDWLRQDO�
&KXUFK��(YHQ� WKRXJK�&DWKROLFLVP�JUDGXDOO\�JDLQHG� WKH�XSSHU�KDQG�� WKH� VSLULW�
RI�WKH�µ%RKHPLDQ�%UHWKUHQ¶�KDG�VXUYLYHG�LQ�KHDUWV�RI�WKH�QDWLRQ�WKDW��TXLWH�XQ�
GHUVWDQGDEO\��VRXJKW�LQGHSHQGHQFH�–�ERWK�QDWLRQDO�DQG�UHOLJLRXV��$�YHU\�VLPL�
ODU� VLWXDWLRQ� HYROYHG� LQ� *HUPDQ\� DIWHU� ������ ZKHUH� WKH� 2OG� &DWKROLFV� ZHUH�
WU\LQJ�WR�UHFUXLW�PDVVHV�RI�DGKHUHQWV��EHIRUH�WKHLU�PRYHPHQW�VORZO\�EXW�VXUHO\�
JRW� ERJJHG� GRZQ�� DSSDUHQWO\�� LW� ODFNHG� WKH� EUHHGLQJ� JURXQG� RI� WUDGLWLRQ� WKDW�
XQGRXEWHGO\�H[LVWV�LQ�WKH�&]HFK�QDWLRQ�´���%HVLGHV�LGHQWLI\LQJ�FRPPRQ�GHQR�
PLQDWRUV� DQG�KLVWRULFDO� SDUDOOHOV�� DXWKRUV� RI� WKHVH� DUWLFOHV� GLVFRYHUHG� H[LVWLQJ�
OLQNV�EHWZHHQ� WKH�QHZO\�HVWDEOLVKHG�QDWLRQDO�FKXUFK�DQG�2OG�&DWKROLFV�� ³7KH�
OLVW�RI�SULHVWV�ZKR�FHOHEUDWH�&]HFK�0DVVHV�LQ�WKH�6W�1LFKRODV�&KXUFK�LQ�3UDJXH�
LQFOXGHV� WKH� VXUQDPH� RI� .\VLOND���� :H� NQRZ� WKLV� JHQWOHPDQ� RQO\� WRR� ZHOO��
+DYLQJ�DEDQGRQHG�WKH�RUGHU�RI�0LQRU�)ULDUV��KH�MRLQHG�RXU�FKXUFK�DQG�ZRUNHG�
DV�D�FRRSHUDWRU�LQ�:DUQVGRUI�IRU�VRPH�WLPH��%HIRUH�WKH�ZDU�KH�KXPEO\�UHWXU�
QHG�WR�WKH�IROG�RI�WKH�5RPDQ�&KXUFK��1RZ��KH�LV�WR�EH�VHHQ�ZLWK�&]HFKRVORYDN�
UHIRUPLVWV��/HW�XV�KRSH�WKDW�KH�ZLOO�QR�PRUH�VORXJK�DZD\�KLV�EHOLHIV�OLNH�UHSWLOH�
VNLQ�´��� 7KH� SDSHUV� LQIRUPHG� DERXW� HPHUJLQJ� UHOLJLRXV� FRPPXQLWLHV� ZLWK�
PHPEHUVKLS� RI� WKRXVDQGV�� &RQYHUVLRQV� RI� EHOLHYHUV� WR� WKH� &]HFKRVORYDN�
&KXUFK�ZHUH�DFFRPSDQLHG�ZLWK�PDVV�UDOOLHV��RIWHQ�LQ�WKH�RSHQ��VHQGLQJ�IHUYHQW�
UHVROXWLRQV� WR� WKH� JRYHUQPHQW��7KH�.DWKROLN�� SXEOLVKHG� LQ�%HUQ�� UHSULQWHG� DQ�
DUWLFOH�IURP�WKH�)UHLH�.LUFKHQVWLPPHQ�ZKRVH�HGLWRULDO�ERDUG�DOOHJHGO\�ZDWFKHG�
FORVHO\�WKH�GHYHORSPHQWV�LQ�&]HFKRVORYDNLD��REVHUYLQJ�WKDW��³7KH�&]HFKRVOR�
YDN�&KXUFK�VHHPV�WR�EH�FRPLQJ�LQWR�H[LVWHQFH��7KH�PDVV�FRQYHUVLRQ�>RI�&]HFK�
&DWKROLFV@�LV�UDWKHU�HPEDUUDVVLQJ�IRU�WKH�*HUPDQV�>�����@�2QH�ZRXOG�KDYH�QHYHU�
H[SHFWHG� WKDW� DQ\�6ODYLF�QDWLRQ�PLJKW� RXWVWULS�*HUPDQV�� XVLQJ�*HUPDQ�ZHD�
SRQV� DQG� WDFWLFV�� )UDQNO\� VSHDNLQJ��&]HFK� IHUYRU� DQG� GHWHUPLQDWLRQ�PDNH� XV�
IHHO� DVKDPHG�´� 7KH� .DWKROLN� IXUWKHU� DGGHG�� ³7KH� LQWHUQDO� VWUXFWXUH� RI� WKH�
&]HFK�&KXUFK� LV� WR� EH�SUDLVHG�� HPEUDFLQJ�–� LQ� IDFW�–� WKH�&RQVWLWXWLRQ�RI� WKH�
2OG� &DWKROLF� &KXUFK�� WKDW� PDVWHUSLHFH� RI� 3URI�� 'U�� YRQ� 6FKXOWH�� DQ� HPLQHQW�
FKXUFK� ODZ\HU�� %UHDWKLQJ� IUHHGRP� DQG� XQLW\�� WKH� GHPRFUDWLF� &RQVWLWXWLRQ� RI�
�����PDNHV�HYHQ�WRGD\¶V�µUHSXEOLFDQV¶�EOXVK�LQ�DVWRQLVKPHQW�´���$�OLWWOH�GHIH�
UHQWLDO� FULWLFLVP� OHDNHG� RQO\� UDUHO\� DPRQJ� DOO� WKH� SUDLVH� DQG� DGPLUDWLRQ��
³5HPDUNDEO\� HQRXJK�� WKH� VDLG�PDQLIHVWR� DQG� RWKHU� GRFXPHQWV� XWWHUO\� LJQRUH�
WKH�2OG�&DWKROLF�&KXUFK�RI�$XVWULD� �QRZ�&]HFKRVORYDNLD�� WKDW�KDV�EHHQ�KHUH�
IRU�ILIW\�\HDUV��+RSHIXOO\��LW�LV�RQO\�GXH�WR�ZDULQHVV��µ0DUFK�GLYLGHG��EXW�ILJKW�
XQLWHG�¶�:KDW�LV�QR�OHVV�UHPDUNDEOH��WKRXJK��RQH�GRHV�QRW�FRPH�DFURVV�D�VLQJOH�

�� 



ZRUG�RI�UHVHQWPHQW�DJDLQVW�WKH�*HUPDQV�LQ�WKH�FHQWUDO�SUHVV�RUJDQ�RI�WKH�&]H�
FKRVORYDN�&KXUFK������´��� 

,W�ZDV�QRW�EHIRUH�PLG-����� WKDW� WKH�2OG�&DWKROLF�SUHVV� VWDUWHG� WR� UH�
IOHFW�XSRQ� WKH� WKHRORJLFDO�EHDULQJV�RI� WKH�&]HFKRVORYDN�&KXUFK�� ,QLWLDOO\�� WKH�
QHZVSDSHUV�TXRWHG�.��)DUVNê�DQG�KLV�YLHZV�H[SUHVVHG�LQ�WKH�SDPSKOHW�= SRGH�
MKD��%UHDNLQJ�WKH�)HWWHUV�����LQ�ZKLFK�KH�DGYRFDWHG�FRRSHUDWLRQ�ZLWK�WKH�(YDQ�
JHOLFDO�&KXUFK� RI�&]HFK�%UHWKUHQ� DQG� ODEHOHG� WKH�2OG�&DWKROLFV� DV� D� FKXUFK�
WKDW�ZDV�YHU\�FORVH� WR�WKH�&]HFKRVORYDN�&KXUFK�GXH�WR�VLPLODU�ULWHV�DQG�GRJ�
PDV����2QO\� ODWHU� GLG� WKH�SUHVV� VWDUW� WR� SXEOLVK� LQGHSHQGHQW� FRPPHQWDULHV� RQ�
QHJRWLDWLRQV�EHWZHHQ�OHDGHUV�RI�WKH�QHZ�FKXUFK�DQG�YDULRXV�FKXUFKHV�DQG�UHOL�
JLRXV�PRYHPHQWV�IURP�DEURDG��2UWKRGR[�FKXUFKHV��&KXUFK�RI�(QJODQG��$PH�
ULFDQ�(SLVFRSDO�&KXUFK��HW�DO����*DWKHUHG�URXQG�9iFODY�-DURVODY�5iE��D�3UDJXH�
IDFWLRQ�RI�2OG�&DWKROLFV�DWWUDFWHG�ZLGH�DWWHQWLRQ�ZKHQ�WKH\�WULHG�WR�ZRR�DZD\�
WKH� HQWLUH�2OG�&DWKROLF� SDULVK�RI�3UDJXH� �XQGHU� WKH� MXULVGLFWLRQ�RI� WKH�:DUQ�
VGRUI�ELVKRSULF�VLQFH�������WR�WKH�&]HFKRVORYDN�&KXUFK��7KHLU�DWWHPSW�UHVXOWHG�
LQ� D� VSOLW� DPRQJ� WKH� SDULVKLRQHUV�� 5iE¶V� IDFWLRQ� HYHQWXDOO\� PHUJHG� ZLWK� WKH�
QDWLRQDO�FKXUFK�ZKLOH�DGKHUHQWV�RI�$GROI�/LHELVFK�UHIXVHG�WR�GR�VR��1R�PDWWHU�
KRZ�GHOLFDWH�WKH�LVVXH�ZDV��KDYLQJ�DOVR�&]HFK-*HUPDQ�QDWLRQDO�FRQQRWDWLRQV���
WKH�SUHVV�FRPPHQWHG�RQ� LW� LQ�D� IDLUO\�PRGHUDWH�DQG�UHVWUDLQHG�ZD\����6WDUWLQJ�
IURP�WKH�WXUQ�RI������������MRXUQDOLVWV�LQWHUHVWHG�LQ�FKXUFK�GHYHORSPHQWV�ZHUH�
PXFK�PRUH�DEVRUEHG�E\�DSSURDFKHV�WKH�&]HFKRVORYDN�&KXUFK�ZDV�PDNLQJ�WR�
WKH�2UWKRGR[�&KXUFK� RI� 6HUELD�� KHUH�� WKH� TXHVWLRQ� RI� IXWXUH� WKHRORJLFDO� EHD�
ULQJV�RI� WKH�QHZ� FKXUFK�PDQLIHVWHG� LWVHOI� YHU\� DSSDUHQWO\��%URZVLQJ� WKURXJK�
QHZVSDSHUV�RI�WKDW�SHULRG�ZH�QHYHUWKHOHVV�REVHUYH�WKDW�PRVW�DXWKRUV�UHIUDLQHG�
IURP�GLUHFW� FRPPHQWV��ERUURZLQJ� IURP�RWKHU� VRXUFHV� LQVWHDG��7KRVH�ZKR�H[�
SUHVVHG� WKHLU� RZQ� YLHZV� ZHUH� DW� ILUVW� UDWKHU� GLVDSSRLQWHG� WKDW� OHDGHUV� RI� WKH�
&]HFKRVORYDN�&KXUFK�KDG�SUHIHUUHG�(DVWHUQ�2UWKRGR[\�RYHU�2OG�&DWKROLFLVP�
DQG�ODWHU��LQ�������XQDQLPRXVO\�UHJUHWWHG�WKDW�³�������WKH�&]HFKRVORYDN�&KXUFK�
LV�QRWKLQJ�EXW�D�VRSKLVWLFDWHG�FOXE�RI�OLEHUWLQHV�´���DQG�HYHQWXDOO\�³HQGHG�XS�LQ�
D�IUHHWKLQNHUV�GRPDLQ�´��� 

$WWLWXGHV�RI�WKRVH�2OG�&DWKROLFV�ZKR�EURXJKW�WKHP�LQWR�WKH�RSHQ�ZHUH�
IDLUO\�PRGHUDWH�DQG�VXDYH�� WKRXJK�FULWLFDO�RI�)DUVNê¶V� IDFWLRQ��DQG�VR�ZDV�WKH�
SULYDWH�FRUUHVSRQGHQFH�EHWZHHQ�2OG�&DWKROLF�OHDGHUV��QRWDEO\�$��3DVFKHN�DQG�
9�� -��5iE��RQO\� WKDW� WKH� VDLG�JHQWOHPHQ�ZHUH� VRPHZKDW�PRUH�XS� IURQW��0RUH�
WKDQ�RQFH�WKH\�ODEHOHG�.��)DUVNê�DQG�KLV�&]HFKRVORYDN�&KXUFK�DV�IUHHWKLQNHUV��
WU\LQJ� WR� DQDO\]H� WKH� &KXUFK¶V� GRFXPHQWV�� SDUWLFXODUO\� )DUVNê� DQG� .DORXV¶V�
&DWHFKLVP�� DQG� WR� LGHQWLI\�SULQFLSOHV�DQG�SKHQRPHQD� WKH\�FRXOG�QRW�DSSURYH�
RI�� 3DVFKHN�� DPRQJ� RWKHUV�� SRLQWHG� RXW� WKDW� )DUVNê� DVVHUWHG� WKDW� &KULVWLDQLW\�
VKRXOG�KDYH�EHHQ�EURXJKW�XS�WR�GDWH��UHFRQFLOHG�ZLWK�PRGHUQ�VFLHQFH�DQG�DG�
MXVWHG�WR�PDWFK�&]HFK�QDWLRQDO�QHHGV�DQG�+XVVLWH�WUDGLWLRQV��,Q�KLV�YLHZ��GHFUH�
HV�RI�WKH�(FXPHQLFDO�&RXQFLOV�ZHUH�QR�ORQJHU�ELQGLQJ��DV�WKH\�ZHUH�SURGXFWV�
RI�WKHLU�WLPHV�DQG�UHIOHFWHG�DQFLHQW�UHOLJLRXV�QHHGV����3DVFKHN�UHSURDFKHG�)DU�
VNê�IRU�VDWLVI\LQJ�KLV�SHUVRQDO�DQG�HJRWLVWLF�LQWHUHVWV�DQG�GHHSO\�UHJUHWWHG�WKDW�
)DUVNê�KDG�DWWUDFWHG�PRUH�DGKHUHQWV�WKDQ�*RUD]G��EHFDXVH�³WKH�&KULVWLDQLW\�KH�
SUHDFKHV� LV� YHU\� LQGROHQW�´��� 7KH� FRUUHVSRQGHQFH�ZH� KDYH� DQDO\]HG� LV� IDLUO\�
VWDQGRIILVK� HYHQ� WRZDUGV� WKH� 2UWKRGR[�� GHVSLWH� VRPH� LPSOLFLW� V\PSDWKLHV�
�ZKLFK�ZHUH� XQGHUVWDQGDEOH�� DV�*RUD]G¶V� WHDFKLQJ�ZDV� IRU� WKH�2OG�&DWKROLFV�
WKH�PRUH�DFFHSWDEOH�RI� WKH� WZR�DOWHUQDWLYHV�RI� WKH�IXWXUH� OHDQLQJV�RI� WKH�&]H�
FKRVORYDN�&KXUFK���2QO\�UDUHO\�RQH�FRPHV�DFURVV�D�VXJJHVWLRQ�WKDW�*RUD]G�KDG�
PDGH�D�PLVWDNH�E\�KDYLQJ�DFFHSWHG�RUGLQDWLRQ� IURP� WKH�2UWKRGR[�&KXUFK�RI�

7KH�³(DVWHUQ-2UWKRGR[�&ULVLV´�LQ�WKH�&]HFKRVORYDN�&KXUFK �� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

6HUELD��LI�KH�KDG�ZLVKHG�WR�RIIHU�WR�KLV�FRPSDWULRWV�DQ�DOWHUQDWLYH�WR�UDWLRQDOLVW�
YLVLRQV� RI� )DUVNê¶V�� KH� VKRXOG� KDYH� FRPH� XS� ZLWK� ³VRPHWKLQJ� HOVH� WKDQ� WKH�
(DVWHUQ�2UWKRGR[\��ZKLFK�LV�KHUH�SHUFHLYHG�DV�WKH�PRVW�IRVVLOL]HG�RI�DOO�H[LV�
WLQJ�UHOLJLRXV�V\VWHPV�´�� 

*HQHUDOO\� VSHDNLQJ�� WKH�2OG�&DWKROLF�HOLWHV�ZHUH�ZHOFRPLQJ� WRZDUGV�
WKH�&]HFKRVORYDN�&KXUFK�DQG�LI� WKH\�FRPPHQWHG�RQ�WKH�LQWHUQDO�FODVKHV�ZLWK�
UHJUHW�� WKH\� QHYHUWKHOHVV� H[SUHVVHG� WKHLU� KRSHV� WKDW� WKH� LVVXH� ZRXOG� VRRQ� EH�
UHVROYHG�³ZLWKRXW�DQ\�GHWULPHQW�WR�WKH�&KXUFK´�7KH\�KDG�WZR�JRRG�UHDVRQV�IRU�
GRLQJ�VR��DSDUW�IURP�&KULVWLDQ�FKDULW\��ZKLFK�VKRXOG�DOZD\V�JXLGH�WKH�VWHSV�RI�
FKXUFK�DOGHUPHQ��)LUVW��IURP�WKH�2OG�&DWKROLF�SRLQW�RI�YLHZ��WKH�&]HFKRVORYDN�
&KXUFK�ZDV�D�ERG\�WKDW�KDG�VHFHGHG�IURP�WKH�5RPDQ�&KXUFK�DQG�WKXV�UHLQIRU�
FHG�RSSRQHQWV�RI�&DWKROLFLVP��KDYLQJ�VLPLODU�URRWV�DQG�EHLQJ�WKHLU�DOO\�LQ�WKHLU�
³ZDU�DJDLQVW�5RPH�´�6HFRQG��ZH�GDUH�SXW�IRUZDUG�D�K\SRWKHVLV�DERXW�SRVVLEOH�
KLGGHQ� PRWLYHV�� WKHUH� ZDV� D� JRRG� FKDQFH� WKDW� ERWK� FKXUFKHV� ZRXOG� PHUJH���
DQG� WKH� &]HFKRVORYDN� &KXUFK� KDG� HQRXJK�PHPEHUV� WR� EHFRPH� RQH� RI� PRVW�
SRZHUIXO� ERGLHV� DPRQJ� &]HFK� FKXUFKHV�� ,W� ZDV� WKHUHIRUH� ZLVH� WR� UHPRYH�
EDUULHUV�DQG�EULGJH�JDSV� 

:KHUH�GLG�ZH�JHW�WKLV�QRWLRQ"�,Q�-DQXDU\�������%LVKRS�*RUD]G�UHWXU�
QHG�IURP�KLV�PLVVLRQDU\�MRXUQH\�DFURVV�WKH�86$�WKDW�WXUQHG�RXW�WR�KDYH�EHHQ�D�
WDFWLFDO�PLVWDNH��1RW�RQO\�WKDW�RXWFRPHV�RI�KLV�RYHUVHDV�PLVVLRQ�ZHUH�DUJXDEOH��
EXW�EHLQJ�DEURDG��KH�YDFDWHG�KLV�SRVLWLRQV�WR�)DUVNê¶V�IDFWLRQ�RQO\�WR�ILQG�KLV�
FKXUFK�FRPPXQLW\�GLVUXSWHG�XSRQ�KLV�UHWXUQ�KRPH��'RVLWHL��ZKR�VKRXOG�KDYH�
EHHQ�KLV�GHSXW\�LQ�0RUDYLD��KDG�ORQJ�EHHQ�EDFN�LQ�KLV�FRXQWU\��KDYLQJ�DGYLVHG�
WKH�6\QRG�RI�WKH�2UWKRGR[�&KXUFK�RI�6HUELD�RQ�KLV�IDLOXUH��&RPSOHWHO\�GLVSLUL�
WHG�� *RUD]G� UHVLJQHG� KLV� SDVWRUDO� GXWLHV� LQ� )HEUXDU\�� EXW� VRRQ� FKDQJHG� KLV�
PLQG�DQG�UHVXPHG�KLV�SRVW�DV�D�OHDGHU�RI�WKH�2UWKRGR[�IDFWLRQ�ZLWKLQ�WKH�&]H�
FKRVORYDN�&KXUFK��:H�GDUHVD\�WKDW�LQ�WKLV�GHOLFDWH�VLWXDWLRQ��VWDQGLQJ�RQ�VHUL�
RXV�FURVVURDGV��KH�SURYHG�KLV�DELOLW\�WR�ILQG�WKH�EHVW�SRVVLEOH�ZD\�IRU�KLPVHOI�
DQG�KLV�IROORZHUV�XQGHU�WKH�JLYHQ�FRQGLWLRQV��)LUVW��KH�PDGH�DQ�DWWHPSW�WR�WXUQ�
WKH�QDWLRQDO�&KXUFK�LQWR�D�³GXSOH[�KRXVH´�–�DQ�XPEUHOOD�WR�ERWK�IDFWLRQV��0R�
GHUQLVW� DQG�2UWKRGR[�� ,Q�$SULO�������.��)DUVNê�DQG�KLV�DGKHUHQWV�DPRQJ� WKH�
&KXUFK� OHDGHUVKLS� WXUQHG� GRZQ� VXFK� D� SURSRVDO� DV� LPSUDFWLFDEOH�� *RUD]G�
SHUVLVWHG�LQ�QHJRWLDWLQJ�ZLWK�)DUVNê�IRU�WKH�UHVW�RI�WKH�\HDU�LQ�D�YDLQ�DWWHPSW�WR�
VHHN� D�ZD\� WR� FRH[LVW�� �7KH� FRUUHVSRQGHQFH� EHWZHHQ� WKH� WZR� FOHUJ\PHQ� LV� D�
YDOXDEOH� VRXUFH� RI� NQRZOHGJH� DERXW� WKHLU� SHUVRQDO� FKDUDFWHUV� DQG� WKH� ILQDO�
VWDJH�RI�WKH�&]HFK�&DWKROLF�0RGHUQLVW�0RYHPHQW���$W�WKH�VDPH�WLPH��*RUD]G�
ZDV�LQ�FRQWDFW�ZLWK�WKH�2UWKRGR[�JURXS�RI�6DYYDWL\����$OWKRXJK�WKH�EDUJDLQLQJ�
ZDV�JRLQJ�WR�ODVW�IRU�PRUH�WKDQ�D�\HDU�DQG�ZDV�YHU\�GLIILFXOW�IRU�PRUH�WKDQ�RQH�
UHDVRQ��LW�HYHQWXDOO\�SURYHG�WR�EH�IUXLWIXO��WKH�TXHVWLRQ�LV��ZKHWKHU�*RUD]G�FKR�
VH�WKLV�SUDJPDWLF�VROXWLRQ�LQ�HDUQHVW�RU�ZKHWKHU�KH�DFFHSWHG�LW�RQO\�EHFDXVH�KH�
KRSHG�KH�ZRXOG�EH�DEOH� WR� WUDQVIRUP�6DYYDWL\¶V�JURXS� WR�KLV� LPDJH��%HVLGHV��
*RUD]G� VWLOO� FKHULVKHG� WKH� LGHD� RI� IRXQGLQJ� D� FRPSOHWHO\� QHZ� FKXUFK� IRU� KLV�
IROORZHUV�–�EXW�ZRXOG�LW�KDYH�EHHQ�DQ�2UWKRGR[�FKXUFK"�/DVW�EXW�QRW�OHDVW��KH�
ZDV�VWLOO�WKLQNLQJ�DERXW�DQRWKHU�RSWLRQ��DV�KLV�OHWWHUV�WR�OHDGLQJ�SHUVRQDOLWLHV�RI�
WKH�2OG�&DWKROLF�&KXUFK� FOHDUO\� VXJJHVW�� ,Q� RQH� RI� WKHVH� OHWWHUV� KH�ZURWH�� ³,�
KDYH�ORQJ�VWULYHQ�IRU�FROODERUDWLRQ�DQG�UDSSURFKHPHQW�RI�&KULVWLDQ�GHQRPLQD�
WLRQV�� QRWDEO\� 2UWKRGR[� DQG� 2OG� &DWKROLF� FKXUFKHV� DQG� WKH� &KXUFK� RI� (Q�
JODQG�´��� 

*RUD]G¶V�DFWXDO�YLVLRQ�ZDV�WZR-IROG�DQG�KH�FRQFHLYHG�LW�DURXQG�PLG-
������$W�WKDW�WLPH��PRVW�SUREDEO\�LQ�0D\�������KH�VWDUWHG�FRUUHVSRQGLQJ�ZLWK�

�� 



$��3DVFKHN�� D� SURPLQHQW� UHSUHVHQWDWLYH�RI� WKH�:DUQVGRUI-EDVHG� FHQWHU� RI� WKH�
2OG�&DWKROLF�&KXUFK�RI�WKH�&]HFK�/DQGV��ODWHU�–�SUREDEO\�LQ�-XO\�DQG�6HSWHP�
EHU�–� WKH\�PHW� LQ�SHUVRQ��:H�DUH� LQIRUPHG�DERXW� WKH� ODWWHU�PHHWLQJ� IURP�3D�
VFKHN¶V� OHWWHU� WR� 3DUVRQ� /DJHUZH\U� RI 'RGUHFKW�� WKH� 1HWKHUODQGV�� GD�
WHG 2FWREHU����������$SDUW�IURP�RWKHU�WKLQJV��3DVFKHN�ZURWH��³%LVKRS�*RUD]G�
IXUWKHU�DVNHG�PH�ZKHWKHU�LW�ZRXOG�EH�SRVVLEOH�IRU�KLP�WR�EHFRPH�LQYROYHG�LQ�
RXU� FKXUFK�� ,� WROG� KLP� WKDW� LW� ZRXOG� KDYH� EHHQ� PRVW� ZHOFRPH�� EXW� WKDW� KH�
VKRXOG�KDYH� MRLQHG� WKH�8WUHFKW�8QLRQ����ZKLFK�ZRXOG�QRW� EH�SUDFWLFDOO\�SRV�
VLEOH��DV�KH�KDG�EHHQ�RUGDLQHG�E\�WKH�6HUELDQ�&KXUFK��+H�ZLVKHV�WR�YLVLW�6HUELD�
RQFH�PRUH�DQG�PDNH�VRPH�LQTXLU\�WKHUH��>�����@�%LVKRS�*RUD]G�EHOLHYHV�WKDW�WKH�
6HUELDQ�&KXUFK�LV�QR�ORQJHU�VR�YLJRURXVO\�RSSRVHG�DV�LW�XVHG�WR�EH�DQG�WKDW�D�
XQLRQ�EHWZHHQ�XV�DQG�WKH�VDLG�FKXUFK�FRXOG�HDVLO\�EH�HIIHFWHG�´�,W� LV�SRVVLEOH�
WKDW� *RUD]G� ZDV� SRQGHULQJ� D� ORRVH� XQLRQ� ZLWK� WKH� 2OG� &DWKROLF� &KXUFK�� KH�
NQHZ�RQO\�WRR�ZHOO�WKDW�KLV�IROORZHUV�ZRXOG�UHMHFW�D�PHUJHU�ZLWK�WKH�³*HUPDQ´�
FKXUFK�RQ�QDWLRQDO�JURXQGV��7KH�2OG�&DWKROLFV��RQ�WKH�RWKHU�KDQG��GLG�SUHIHU�D�
IXOO-IOHGJHG�PHUJHU��7KDW�LV�ZK\�ZH�GDUHVD\�WKDW�*RUD]G¶V�SURSRVDO�ZDV�D�PH�
UH� IHHOHU�� ,QGHHG��KH�FRXOG�KDUGO\�H[SHFW� WKDW� WKH�2OG�&DWKROLF�&KXUFK�ZRXOG�
EH�ZLOOLQJ� WR� XQGHUJR� D� SURIRXQG� WUDQVIRUPDWLRQ� RI� LWV� QDWLRQDO� VWUXFWXUH�� LWV�
PHPEHUV�ZRXOG�QRW�KDYH�DOORZHG�DQ\WKLQJ�OLNH�WKLV�WR�WDNH�SODFH��%LVKRS�3D�
VFKHN�ZDV�OHVV�VWULQJHQW��DV�KH�VXJJHVWHG�LQ�KLV�OHWWHU�WR�/DJHUZH\U�RI�)HEUXDU\�
���� ������ ³+DG� KH� >L�H��� *RUD]G�� DXWKRU¶V� QRWH@� MRLQHG� RXU� 2OG� &DWKROLF�
&KXUFK��KH�ZRXOG�KDYH�EHHQ�VRPHZKHUH�HOVH�E\�QRZ��>�����@�%XW�KH�ZDV�DIUDLG�
WKDW�KLV�FRPSDWULRWV�PLJKW�KDYH�IHOW�VRPH�UHSXJQDQFH�DJDLQVW�2OG�&DWKROLFLVP��
ZKLFK� LV� KHUH� WKRXJKW� RI� DV� D�*HUPDQ� LQYHQWLRQ��+RZHYHU�� RWKHU�6ODYV��ZKR�
DUH� QR� OHVV� QDWLRQDOLVW� WKDQ� &]HFKV�� GLG� IROORZ� VXLW�� ZK\� RQ� HDUWK� GLG� QRW�
&]HFKV"´� ,Q� KLV� OHWWHU� WR� *RUD]G� �2FWREHU� ���� ������ KH� UHLWHUDWHG� WKH� VDPH�
LGHD��³:KDW�D�SLW\�WKDW�\RXU�FKXUFK�FRXOG�QRW�PHUJH�ZLWK�RXUV�GXH�WR�WKH�GHOL�
FDWH�FLUFXPVWDQFHV��,W�ZRXOG�KDYH�EHHQ�WKH�HDVLHVW�VROXWLRQ�–� WKH�PRUH�VR�EH�
FDXVH�WKHUH�LV�QR�EDUULHU�EHWZHHQ�RXU�FKXUFKHV��%XW�VWLOO��ZKR�NQRZV�ZKDW�WKH�
IXWXUH�KDV�IRU�XV�´ 

2XU�³IHHOHU�WKHRU\´�DSSHDUV�HYHQ�PRUH�SODXVLEOH�GXH�WR�WKH�IDFW� WKDW��
ZKLOH�QHJRWLDWLQJ�ZLWK�WKH�2OG�&DWKROLFV��*RUD]G�KDG�DQRWKHU�RSWLRQ�LQ�PLQG��D�
PRUH�SODXVLEOH�RQH��EHFDXVH�LW�LQYROYHG�QR�QDWLRQDO�EDUULHUV�DQG�GLG�QRW�IRUFH�
KLP�WR�PDNH�FRPPLWPHQWV�DW�DQ\�FRVW��:H�DUH�UHIHUULQJ�WR�*RUD]G¶V�GHOLEHUDWL�
RQV�ZLWK�9��-��5iE��ZKLFK�WRRN�SODFH�VRPH�WLPH�EHIRUH�2FWREHU����������L�H���
WKH�GDWH�RQ�ZKLFK�5iE¶V�JURXS�RI�&]HFK�2OG�&DWKROLFV�FRQVWLWXWHG� LWVHOI�DV�D�
3UDJXH-EDVHG�FKXUFK�FRPPXQLW\�ORRVHO\�DVVRFLDWHG�ZLWK�WKH�:DUQVGRUI�FHQWHU��
5iE�KDG�DEDQGRQHG�WKH�&]HFKRVORYDN�&KXUFK�WKDW�LQ�KLV�RSLQLRQ�ZDV�³IDU�IURP�
EHLQJ� &KULVWLDQ´� LQ� ������ DIWHU� ��� PRQWKV� RI� PHPEHUVKLS�� DQG� KDYLQJ� UH-
HQWHUHG� WKH�2OG�&DWKROLF�&KXUFK�� UHVXPHG�KLV� OHDGHUVKLS�RI� WKH�2OG�&DWKROLF�
FRPPXQLW\�RI�3UDJXH��&]HFK-VSHDNLQJ���+LV�UHWXUQ�WR�WKH�FKXUFK�DURXVHG�VRPH�
DQLPRVLW\�DQG�KH�KDG� WR� WU\� WR� WDNH�XS�D�GHILQLWH�DWWLWXGH� WRZDUGV�:DUQVGRUI��
WRR��7KLV�ZDV�UHIOHFWHG�LQ�KLV�DWWHPSWV�WR�HVWDEOLVK�DQ�LQGHSHQGHQW�2OG�&DWKROLF�
FKXUFK� LQ� &]HFKRVORYDNLD� XQGHU� WKH� ODEHO� RI� WKH� ³+XVVLWH� &KXUFK´� RU� ³2OG-
&DWKROLF�+XVVLWH�&KXUFK�´�7U\LQJ�WR�PDNH�WKH�EHVW�RI�LW��*RUD]G�NHSW�SOHDGLQJ�
ZLWK�5iE�WR�XQLWH�2OG�&DWKROLF�DQG�2UWKRGR[�EHOLHYHUV�LQ�D�QHZ�FKXUFK��$OWKR�
XJK�ZH�VWLOO�ODFN�GHWDLOHG�LQIRUPDWLRQ�RQ�WKHLU�QHJRWLDWLRQV��LW�VHHPV�WKDW�ERWK�
SDUWLHV�H[SHFWHG�WKDW�WKHLU�IXVLRQ�ZRXOG�EH�DFFRPSDQLHG�E\�D�WKHRORJLFDO�VKLIW�
RU�WUDQVIRUPDWLRQ�RI�D�NLQG��RU�WKDW�HDFK�SDUW\�ZRXOG�DW�OHDVW�PDNH�VRPH�FRQ�
FHVVLRQV�WR�WKH�EHOLHIV�RI�WKH�RWKHU��$�TXDUUHO�RYHU�D�QDPH�RI�WKH�QHZ�ERG\�ZDV�
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V\PSWRPDWLF��ZKLOH�5iE�KHOG�ILUP�WR�WKH�DGMHFWLYHV�³2OG�&DWKROLF�–�+XVVLWH�´�
*RUD]G� ZRXOG� KDYH� UDWKHU� FDOOHG� WKH� QHZ� FKXUFK� ³&]HFKRVORYDN� &\ULOOR-
0HWKRGLDQ´�RU�³&]HFKRVORYDN�&DWKROLF´��LQGHHG��KH�WKRXJKW�WKDW�WKH�ODWWHU�QD�
PH��RU�WKH�&]HFKRVORYDN�2UWKRGR[�&KXUFK��ZRXOG�KDYH�EHVW�UHIOHFWHG�WKH�UHDOL�
W\� 

2QFH�DJDLQ��*RUD]G¶V�QHJRWLDWLRQV�ZLWK�WKH�2OG�&DWKROLFV�IDLOHG��DV�LQ�
WKH�FDVH�RI�FRQWDFWV�ZLWK�%LVKRS�3DVFKHN��KH�KDG�PRVW�OLNHO\�FRPH�XS�DJDLQVW�
RSSRVLWLRQ� IURP� WKH� 2UWKRGR[� &KXUFK� RI� 6HUELD�� ZKLFK� VWLOO� SUHIHUUHG� WKH�
VFHQDULR�RI�D�PHUJHU�EHWZHHQ�ERWK�&]HFKRVORYDN�2UWKRGR[�IDFWLRQV��GHVSLWH�DOO�
GLIILFXOWLHV��DQG�HYHQ�H[HUWHG�SUHVVXUH�RQ�SXEOLF�DXWKRULWLHV�–�DQG�FRQVHTXHQWO\�
WR�WKH�&]HFKRVORYDN�JRYHUQPHQW�–�WR�DWWDLQ�WKLV�JRDO��(YHQWXDOO\��HYHQ�%LVKRS�
3DVFKHN�ZHOFRPHG�VXFK�PHUJHU��,Q�KLV�OHWWHU�WR�*RUD]G�RI�'HFHPEHU����������
KH�ZURWH��³1RZ�WKDW�\RX�KDYH�MRLQHG�6DYYDWL\��,�QHYHUWKHOHVV�EHOLHYH�WKDW�\RX�
VKDOO�PDLQWDLQ�DQ�ROG�IULHQGVKLS�EHWZHHQ�RXU�FKXUFKHV��,W�LV�P\�JHQXLQH�RSLQL�
RQ��P\�PRVW�KRQRUHG�6LU�DQG�%URWKHU��WKDW�LW�VKDOO�EH�WKH�EHVW�ZH�FDQ�GR�XQGHU�
WKHVH�FLUFXPVWDQFHV��$Q\�DWWHPSW�WR�IRXQG�D�QHZ�FKXUFK�ZRXOG�OHDG�WR�QRWKLQJ�
EXW� IXUWKHU� GLYLVLRQ�´� $W� WKH� VDPH� WLPH� KH� FRXOG� QRW� KHOS� EXW� H[SUHVV� KLV�
VRUURZ� IRU�ZKDW�KDG�KDSSHQHG� WR� WKH�QDWLRQDO�FKXUFK�� ³,� VLQFHUHO\� UHJUHW� WKDW�
WKH�&]HFKRVORYDN�&KXUFK��RQFH�VR�SURPLVLQJ��KDV�IDLOHG�VR�ELWWHUO\��'U��)DUVNê�
LV�DVVXPLQJ�DZIXO�UHVSRQVLELOLW\����>�����@�,QGHHG��,�ZRQGHU�ZKR�VKDOO�RUGDLQ�KLP�
DV�D�ELVKRS��6XFK�DQ�DWKHLVW�–�KRZ�KH�HYHQ�GDUHV�WR�FDOO�KLPVHOI�D�SDWULDUFK�´�� 
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 ���7KLV�SDSHU�ZDV�ZULWWHQ�DV�SDUW�RI�WKH�*$ý5�JUDQW�DVVLJQPHQW�1R��
������������ 

 ���7KHUH�LV�SOHQW\�RI�OLWHUDWXUH�FRYHULQJ�WKLV�WRSLF��,W�KDV�EHHQ�VXPPD�
UL]HG�LQ�D�ERRN�E\�3DYHO�0DUHN��ýHVNê�NDWROLFLVPXV�����–������&]HFK�&DWKRO�
LFLVP�����–�������2ORPRXF��83��������ZKLFK�DOVR�LQFOXGHV�LWV�FRPSUHKHQVLYH�
ELEOLRJUDSK\� 

 ��� 3ROLWLFNê� NDWROLFLVPXV� Y QiVWXSQLFNêFK� VWiWHFK� UDNRXVNR–XKHUVNp�
PRQDUFKLH� Y OHWHFK� ����–����� �3ROLWLFDO� &DWKROLFLVP� LQ� 6XFFHVVRU� 6WDWHV� RI�
WKH� 'XDO� 0RQDUFK\�� ����–������� HG�� ,YDQD� .RXFNi� DQG� 'DYLG� 3DSDMtN�
�2ORPRXF��83������� 

���)RU�UHFHQW�FRPPHQWV�RQ�WKLV�WRSLF��VHH�3DYHO�0DUHN��&tUNHYQt�NUL]H�
QD�SRþiWNX�ýHVNRVORYHQVNp� UHSXEOLN\� �����–������ �7KH�&KXUFK�&ULVLV� LQ� WKH�
(DUO\�<HDUV�RI�WKH�&]HFKRVORYDN�)LUVW�5HSXEOLF�>����–����@���%UQR��/��0DUHN�
�������–�7KH�ERRN�DOVR�LQFOXGHV�OLVWV�RI�IXUWKHU�OLWHUDWXUH�DQG�VRXUFHV� 

 ��� 'RNXPHQW\� N GƟMLQiP� þHVNpKR� VWDURNDWROLFWYt� �'RFXPHQWV� &RQ�
FHUQLQJ� WKH� +LVWRU\� RI� &]HFK�2OG-&DWROLFLVP��9RO�� ���<HDUV� ����–������ HG��
-RVHI�.|QLJ���3UDJXH��6WDURNDWROLFNi�FtUNHY��������HOHFWURQLF�YHUVLRQ� 

 ��� 7KXV� FRQILUPLQJ� RXU� DVVHUWLRQ� SXW� IRUZDUG� LQ� 3DYHO�0DUHN��3UD�
YRVODYQt� Y ýHVNRVORYHQVNX� ����–����� �2UWKRGR[\� LQ� &]HFKRVORYDNLD� ����–
�������%UQR��/��0DUHN��������S����� 

 ��� :H� DUH� UHIHUULQJ� WR� WKH� $UFKLPDQGULWH� 6iZD¶V� PDQXVFULSW� WLWOHG�
9 ]iMPX�SUDYG\��'RSOQƟN� N åLYRWRSLVX�*RUD]GD� �0DWƟMH�3DYOtND�� ]SUDFRYDQê�
QD�]iNODGƟ�GRVXG�QH]QiPpKR�DUFKLYX�-RVHID�ätGND�Y &KXGREtQƟ� �)RU�7UXWK¶V�
6DNH��$Q�$SSHQGL[�WR�*RUD]G¶V�>0DWuM�3DYOtN¶V@�%LRJUDSK\���2SDYD���������–�
7KH� PDQXVFULSW� LV� FXUUHQWO\� ILOHG� DW� WKH� 2ORPRXF� $UFKLYHV� RI� WKH� (SDUFKLDO�
&RXQFLO�RI�WKH�2ORPRXF-%UQR�(SDUFK\�RI�WKH�2UWKRGR[�&KXUFK��ZLWKRXW�5HI��

�� 



1R����$FFRUGLQJ�WR�LWV�DXWKRU��RQH�FRS\�VKRXOG�KDYH�EHHQ�GHSRVLWHG�DW�6WRMDQ¶V�
0HPRULDO�+DOO��9HOHKUDG�� DORQJ�ZLWK� -��ätGHN¶V� SDSHUV��+RZHYHU�� FXVWRGLDQV�
RI�WKH�+DOO��ZKHQ�DVNHG��DOOHJHG�WR�EH�LJQRUDQW�RI�LWV�H[LVWHQFH� 

 ��� $V� FRQFHUQV� *RUD]G¶V� SHUVRQDOLW\�� VHH� -DURVODY� âXYDUVNê��%LVNXS�
*RUD]G� �%LVKRS� *RUD]G��� �3UDJXH�� Ò&1� ������� 3DYHO� $OHã�� 9]WDK� VYDWpKR�
ELVNXSD�*RUD]GD�N UXVNpPX�SUDYRVODYt� �6DLQW�%LVKRS�*RUD]G¶V�$WWLWXGHV�7R�
ZDUGV�5XVVLDQ�2UWKRGR[\���LQ��3UDYRVODYQê�WHRORJLFNê�VERUQtN�����������SS���
–���� 9�� %XFKWD�� 9ODG\ND� *RUD]G� –� SUĤNRSQtN� SUDNWLFNpKR� HNXPHQLVPX�
�9ODG\ND�*RUD]G��$�3LRQHHU�RI�3UDFWLFDO�(FXPHQLVP���LQ��3UDYRVODYQê�WHRORJ�
LFNê� VERUQtN�� ���� ������ SS�� ���–�����9ODGLPtU�*ULJRULþ��3UDYRVODYQi� FtUNHY�
Y 5HSXEOLFH� þHVNRVORYHQVNp� �7KH�2UWKRGR[� &KXUFK� LQ� WKH� &]HFKRVORYDN� 5H�
SXEOLF�� �3UDJXH�� ������� 5DGRPLU� -HGOLQVNL�� *RUD]G�� HSLVNRS� þHãNRPRUDYVNL�
�����–������ �*RUD]G�� WKH� %LVKRS� RI� %RKHPLD� DQG� 0RUDYLD�� �.UDJXMHYDF��
�������3DVWê¡�D�PDUW\U� �3DVWRU� DQG�0DUW\U��� HG�� 3DYHO�$OHã�� �2ORPRXF�� 3UD�
YRVODYQi�FtUNHY�����–�������6PƟĜRYiQt��6WULYLQJ���HG��3DYHO�$OHã���2ORPRXF��
3UDYRVODYQi�FtUNHY������� 

���,Q������KH�RQFH�PRUH�HQUROOHG�DW�WKH�8QLYHUVLW\�RI�9LHQQD�EXW�QHY�
HU�VWDUWHG�WR�DWWHQG�OHFWXUHV� 

 ����3DYOtN��WKHQ����\HDUV�ROG��KDG�VXIIHUHG�IURP�ORQJ-VWDQGLQJ�VWUDLQ��
,Q������GRFWRUV�UHFRPPHQGHG�KLP�D�WZHOYH-PRQWK�VLFN�OHDYH� 

 ����$�PHPEHU�RI�WKH�1DWLRQDO�'HPRFUDWLF�3DUW\�XQWLO�������0��3DYOtN�
ZDV�DOOHJHGO\�FRQVLGHUHG�WR�EHFRPH�D�SURVSHFWLYH�03� 

 ���� (YHQ� ODWHU��0�� 3DYOtN� ZRXOG� KDYH� D� UHSXWDWLRQ� IRU� EHLQJ� UDWKHU�
LUUHVROXWH��6RPH�DXWKRUV�HYHQ�FODLP�WKDW�KH�ZDV�YDFLOODWLQJ�E\�KLV�YHU\�QDWXUH��
,Q�RXU� RSLQLRQ�� WKHUH�PLJKW� EH� DQRWKHU� H[SODQDWLRQ��:KLOH� LQWHQWLRQDOO\�SRVW�
SRQLQJ�VRPH�FUXFLDO�GHFLVLRQV��KH�ZDV�RIWHQ�SUDJPDWLFDOO\�ORRNLQJ�IRU�DQRWKHU�
VROXWLRQ�EHWWHU� WKDQ� WKRVH� DW� KDQG��7KHUH�XQGRXEWHGO\�ZDV�PXFK� WDFWLFDO�PD�
QHXYHULQJ� LQ� LW��HYHQ� LI�KLGGHQ�DQG�DOPRVW� LPSHUFHSWLEOH��&RQWHPSRUDULHV�GH�
VFULEHG� KLP� DV� DQ� H[WUHPHO\� SHUVLVWHQW�PDQ�� WHQDFLRXV� LQ� SXUVXLQJ� KLV� JRDOV��
2XWZDUGO\��KH�ZDV�TXLHW��PRGHVW�DQG�JRRG-QDWXUHG��6HH�6iZD��9 ]iMPX�SUDYG\�
�)RU�7UXWK¶V�6DNH���S������ 

 ����6HH�3DYHO�0DUHN��. 'RVLWHMRYƟ�þHVNRVORYHQVNp�PLVL�Y OHWHFK�����
–������� �'RVLWHM¶V� 0LVVLRQ� WR� &]HFKRVORYDNLD� ����–�������� LQ� 2� H[LOX��
ãOHFKWƟ��-LKRVORYDQHFK�D�MLQêFK�RWi]NiFK�GƟMLQ�PRGHUQt�GRE\��2ORPRXF���������
SS�����–���� 

���� +DYLQJ� UHFHLYHG� KLV� ELVKRS� RUGLQDWLRQ� LQ� %HRJUDG�� 0�� 3DYOtN�
DGRSWHG� WKH� QDPH�*RUD]G��–�$UFKLYHV� RI� WKH�&]HFK�0LQLVWU\� RI� )RUHLJQ�$I�
IDLUV��3UDJXH��&ROOHFWLRQ��3ROLWLFDO�5HSRUWV� IURP�%HRJUDG�� -XQH� �–$XJXVW� ����
������1RV����������������DQG������UHFHLYHG�E\�WKH�0LQLVWU\�RQ�6HSWHPEHU�����
���� DQG� ���� ��� DQG� 2FWREHU� ��� ������ 6HH� DOVR� )UDQWLãHN� .RYiĜ�� 'HVHW� OHW�
þHVNRVORYHQVNp� FtUNYH� ����–������3ĜHGQiãND� SURVORYHQi� QD� MXELOHMQt� V\QRGƟ�
GXFKRYHQVWYD�þVO��FtUNYH�Y 3UD]H�GQH����OHGQD�������7HQ�<HDUV�RI�WKH�&]HFKR�
VORYDN�&KXUFK������–�������3UDJXH���������S������%RKXPtU�$OHã��1D�SDPiWNX�
����YêURþt�VPUWL�ELVNXSD�*RUD]GD��&RPPHPRUDWLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�
%LVKRS�*RUD]G¶V�'HDWK���LQ��3UDYRVODYQê�WHRORJLFNê�VERUQtN����������SS���–���
9�� %XFKWD�� 9ODG\ND� *RUD]G� –� SUĤNRSQtN� SUDNWLFNpKR� HNXPHQLVPX� �9ODG\ND�
*RUD]G�� $� 3LRQHHU� RI� 3UDFWLFDO� (FXPHQLVP�� LQ�� 3UDYRVODYQê� WHRORJLFNê�
VERUQtN�����������S�������3DYHO�$OHã��%LVNXS�*RUD]G��= GtOD��%LVKRS�*RUD]G��
([FHUSWV�IURP�+LV�:RUNV���3UDJXH���������S������3UDYRVODY�7UHELãRYVNê��2E�
QRYHQLH� F\ULORPHWRGRYVNHM� SUDYRVOiYQHM� FLUNYL� Y ýHVNRVORYHQVNX� �5HVWRUDWLRQ�
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RI�WKH�&\ULOOR-0HWKRGLDQ�2UWKRGR[�&KXUFK�LQ�&]HFKRVORYDNLD��LQ��3UDYRVODYQê�
WHRORJLFNê�VERUQtN�����������S����� 

����5HVLJQDFH�ELVNXSD��5HVLJQDWLRQ�RI�WKH�%LVKRS���3UDYRVODYQê�VPƟU�
����–�������������SS���–�� 

���� 6RPH� DVVHUW� WKDW� *RUD]G�� KDYLQJ� DEDQGRQHG� WKH� &]HFKRVORYDN�
&KXUFK�� LQWHQGHG� WR�HVWDEOLVK�D�FKXUFK�RI�KLV�RZQ��RU� UDWKHU�D� UHOLJLRXV�FRP�
PXQLW\�ZLWKRXW�D� JRYHUQPHQW�DSSURYDO���6HH�9ODGLPtU�*ULJRULq��3UDYRVODYQi�
FtUNHY�Y 5HSXEOLFH�þHVNRVORYHQVNp��7KH�2UWKRGR[�&KXUFK�LQ�WKH�&]HFKRVORYDN�
5HSXEOLF����VW�HG���3UDJXH���������S������,W�LV�WUXWK�WKDW�*RUD]G�ZDV�WR\LQJ�ZLWK�
DQ�LGHD�IRU�IRXQGLQJ�D�QHZ�FKXUFK��EXW�RQO\�IRU�WKH�HYHQW�WKDW�KLV�YLVLRQ�RI�XQL�
I\LQJ� RI� DOO� 2UWKRGR[� JURXSV� LQ� &]HFKRVORYDNLD� VKRXOG� KDYH� IDLOHG�� ,Q� IDFW��
WKHVH�ZHUH� RQO\� IDQWDVLHV� DQG� QR� SUDFWLFDO� VWHSV� IROORZHG�� VLQFH�*RUD]G�ZDV�
SULPDULO\�D�UHVSRQVLEOH�SDVWRU�DQG�FOHUJ\PDQ��*ULJRULþ¶V�DVVHUWLRQ�IURP�WKH��VW�
HGLWLRQ�RI�KLV�ERRN�PLJKW�KDYH�EHHQ�SXUH�VSHFXODWLRQ� 

����7R� WKLV� DFFRXQW� RI�3DYOtN¶V� VSOLW�ZLWK� WKH�&]HFKRVORYDN�&KXUFK��
-DURVODY�âXYDUVNê�DGGV�WKDW�WKH�UDGLFDOV�ZLWKLQ�WKH�FKXUFK�KDG�QRW�EHHQ�DEOH�WR�
FRPH�XS�ZLWK�QHZ�WKHRORJLFDO�VROXWLRQV��7KHUHIRUH�3DYOtN� LQFOLQHG� WR� WKH�2U�
WKRGR[\��ZKLFK�JDYH�KLP�ZKDW�KH�ZDV�ORRNLQJ�IRU��D�SDUDJRQ�RI�WKH�SXUH�RULJL�
QDO�&KULVWLDQLW\��-��âXYDUVNê��%LVNXS�*RUD]G��S������ 

 ����7KH�LQYROYHPHQW�RI�WKH�2UWKRGR[�&KXUFK�RI�6HUELD�RQ�&]HFKRVOR�
YDN�WHUULWRU\�ZDV�DQ�XQIRUWXQDWH�PRYH��WKH�6HUELDQ�&KXUFK�PDQHXYHUHG�DQG�VDW�
RQ�WKH�IHQFH�IRU�VR�ORQJ�WKDW�EHOLHYHUV�VSOLW�LQWR�DGKHUHQWV�RI�6HUELD�DQG�WKRVH�
RI�&RQVWDQWLQRSOH��)DWDO� MXULVGLFWLRQDO� GLVSXWHV� WKDW� ORJLFDOO\� HQVXHG�KDYH� DI�
IHFWHG�WKH�&]HFKRVORYDN�2UWKRGR[�&KXUFK�HYHU�VLQFH� 

���� 3DYOtN¶V� UHIRUPLVW� �PRGHUQLVW�� FRQFHSW� RI� WKH� &]HFK� 2UWKRGR[�
&KXUFK�ZDV� IDU� IURP�EHLQJ�ZLGHO\� DFFHSWHG��8QGHUVWDQGDEO\� HQRXJK��2UWKR�
GR[�HPLJUDQWV�IURP�5XVVLD�WR�&]HFKRVORYDNLD�ZHUH�DSSUHKHQVLYH�RI�LW��DQG�VR�
ZHUH�PHPEHUV�RI�$UFKELVKRS�6DYYDWL\¶V� IDFWLRQ� LQFOLQLQJ� WR� WKH�5XVVLDQ�2U�
WKRGR[� &KXUFK�� $V� IRU� RWKHU� RSSRQHQWV�� WKHVH� ZHUH� PRVWO\� IRUPHU� &DWKROLF�
0RGHUQLVWV�ZKR�OLNH�3DYOtN��KDYLQJ�DEDQGRQHG�WKH�&KXUFK�RI�5RPH��ZHUH�WU\�
LQJ� WR� ILQG� WKHLU� UHOLJLRXV� EHDULQJV�� 7KH� PRVW� SURPLQHQW� RI� WKHP� ZDV� -RVHI�
ätGHN�� D� SULHVW� IURP� &KXGREtQ� QHDU� /LWRYHO� �0RUDYLD��� ZKR� ZDV� WKH� ILUVW� WR�
KDYH�ZRQ�KLV�HQWLUH�SDULVK�RYHU�WR�6DYYDWL\�–�D�JRRG�WLPH�EHIRUH�3DYOtN�WRRN�
KLV�ILQDO�GHFLVLRQ��,Q�IROORZLQJ�\HDUV�ätGHN�ZRXOG�NHHS�FULWLFL]LQJ��ERWK�RSHQO\�
DQG� LQ� SULYDWH�� %LVKRS�*RUD]G� DQG� KLV�PRGLILHG�2UWKRGR[� OLWXUJ\� DV� ZHOO� DV�
RWKHU�DFWLYLWLHV��7KH�WHQVLRQ�EHWZHHQ�WKH�WZR�PHQ�GHYHORSHG�LQWR�RYHUW�FRQIOLFW�
DQG�D�&KXUFK�&RXUW�HYHQWXDOO\�UXOHG�DJDLQVW�ätGHN��6iZD��9 ]iMPX�SUDYG\��S��
���II� 

����,Q�KLV�FULWLTXH�RI�*RUD]G¶V�FKDUDFWHU��$UFKLPDQGULWH�6iZD�DVVHUWHG�
WKDW�2UWKRGR[\�PLJKW�QRW�KDYH�EHHQ�*RUD]G¶V�ODVW�KDUERU��:KLOH�KLV�DWWHPSWV�
DW�XQLI\LQJ� WKH�&]HFKRVORYDN��2UWKRGR[�DQG�2OG�&DWKROLF� FKXUFKHV�RI�%RKH�
PLD�DQG�0RUDYLD�DIWHU� WKH�0XQLFK�$JUHHPHQW�DQG�HYHQWV�RI������ZHUH�TXLWH�
XQGHUVWDQGDEOH�LQ�WKH�DWPRVSKHUH�RI�QDWLRQDO�SHULO�DQG�XQFHUWDLQW\�DQG�FDQQRW�
EH�FRQVWUXHG�DV�KLV�³IDLOXUH´��GXULQJ�WKH�\HDUV�RI�1D]L�UXOH�*RUD]G�UHVRUWHG�WR�
VHFOXVLRQ��WDNLQJ�VWRFN�RI�KLV�OLIH��$OOHJHGO\��KH�HYHQWXDOO\�GHFLGHG�WR�UHWXUQHG�
WR�WKH�IROG�RI�WKH�5RPDQ�&DWKROLF�&KXUFK��KH�HQWHUHG�LQWR�FRQWDFWV�ZLWK�VRPH�
UHJXODU�FOHUJ\PHQ�DQG�QHJRWLDWHG�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�6RFLHW\�RI�-HVXV�
DERXW�WKH�WHUPV�XQGHU�ZKLFK�KH�ZRXOG�EH�DOORZHG�WR�MRLQ�WKHLU�2UGHU��'U��)UDQ�
WLãHN�&LQHN� �����–������� WRR��SXUSRUWHGO\�HQGRUVHG�*RUD]G¶V� LQWHQWLRQ� WR� UH�
MRLQ�WKH�&KXUFK�RI�5RPH��+RZHYHU��WKH�UHVSRQVH�RI�WKH�&KXUFK�ZDV�XQHQWKXVL�

�� 



DVWLF�DQG�*RUD]G¶V�VXEVHTXHQW�IDWHV�GHFLGHG�D�GLIIHUHQW�FRXUVH��6iZD��9 ]iMPX�
SUDYG\��SS�����–���� 

���� ,QLWLDOO\�� WKH� 2OG� &DWKROLF� &KXUFK� ZDV� FRQVWLWXWHG� LQ� WKH� &]HFK�
/DQGV� DV� SDUW� RI� WKH�$XVWULDQ�2OG�&DWKROLF� &KXUFK� DIWHU� ������ ,WV� %LVKRSULF�
ZDV� ILUVW� LQ�9LHQQD� EXW�ZDV�PRYHG� WR�:DUQVGRUI� �%RKHPLD�� ������$IWHU� WKH�
::,� LW� VSOLW� LQWR� WZR� QDWLRQDO� FKXUFKHV� –� $XVWULDQ� �9LHQQD�� DQG� %RKHPLDQ�
�:DUQVGRUI��� 7KH� ODWWHU� ZDV� WKHQ� KHDGHG� E\� %LVKRS� 0LORã� $PDQGXV� ýHFK�
�����–�������D� IRUPHU�&DWKROLF�SULHVW�DQG�EURWKHU�RI� WKH�&]HFK�ZULWHU�6YDWR�
SOXN�ýHFK��6LQFH�WKH�2OG�&DWKROLF�&KXUFK�LQ�WKH�&]HFK�/DQGV�KDG�D�VWURQJO\�
*HUPDQ�FKDUDFWHU�� LWV�&]HFK-VSHDNLQJ�PHPEHUV� �ZKR� WHFKQLFDOO\�EHORQJHG� WR�
WKH�VDPH�3UDJXH�SDULVK��DOWKRXJK�EHLQJ�VFDWWHUHG�DFURVV�WKH�FRXQWU\��VWDUWHG�WR�
VHHN� LQGHSHQGHQFH�DQG�DV�HDUO\�DV�RQ�2FWREHU�����������FDOOHG�IRU� WKH�HVWDE�
OLVKLQJ� RI� D� &]HFK� QDWLRQDO� 2OG� &DWKROLF� &KXUFK�� 7KHLU� HIIRUW� UHVXOWHG� LQ� D�
EUHDNXS�RI�WKH�3UDJXH�SDULVK�LQ�������D�PDMRULW\�RI�EHOLHYHUV�IROORZHG�9iFODY�
-DURPtU�5iE��FXUDWH�RI�3UDJXH�� WR�WKH�&]HFKRVORYDN�&KXUFK��ZKLOH�D�PLQRULW\�
UHPDLQHG�OR\DO�WR�WKH�:DUQVGRUI�%LVKRSULF��+RZHYHU��LQ�WKH�IDOO�RI������PRVW�
PHPEHUV�RI�5iE¶V�IDFWLRQ�UHWXUQHG�WR�WKH�2OG�&DWKROLF�&KXUFK�ZKLFK�ZDV�VRRQ�
WR� EH� DGPLQLVWHUHG� E\� D� QHZ� %LVKRS�� $ORLV� 3DVFKHN� �IURP� ������ HOHFWHG� DQ�
$GPLQLVWUDWRU� E\� WKH�6\QRG� RQ� -XO\����� ������ FRQILUPHG� E\� WKH�JRYHUQPHQW�
������� 7KLV� VROXWLRQ� GLG� QRW� SRXU� RLO� LQ� WURXEOHG� ZDWHUV�� WKRXJK�� DV� &]HFK-
VSHDNLQJ�2OG�&DWKROLFV�ZRXOG�NHHS�LQ�WRXFK�ZLWK�WKH�&]HFK�2UWKRGR[�IDFWLRQ�
RI�$UFKELVKRS�6DYYDWL\� �ZKR�RUGDLQHG� WKHLU�SULHVWV�� DQG�HYHQ�SXW�RXW� IHHOHUV�
WRZDUGV�WKH�2UWKRGR[�3DWULDUFK�RI�&RQVWDQWLQRSOH��DQ�DWWHPSW�DW�HQWHULQJ�LQWR�
FORVHU�UHODWLRQV�IDLOHG�LQ�������7KH�FRQVWLWXWLRQ�RI�WKH�FKXUFK�ZDV�DSSURYHG�E\�
WKH�JRYHUQPHQW�RQ�6HSW�����������7RZDUGV�WKH�HQG�RI�WKH�&]HFKRVORYDN�)LUVW�
5HSXEOLF� WKH�FKXUFK�KDG����SDULVKHV�DQG�DERXW���� WKRXVDQG�EHOLHYHUV��&tUNHY�
VWDURNDWROLFNi� Y ý65� �7KH� 2OG� &DWKROLF� &KXUFK� RI� &]HFKRVORYDNLD�� LQ��
5RþHQND� ýHVNRVORYHQVNp� UHSXEOLN\�� 9RO�� �� �3UDJXH�� ������� S�� ����� 5DGLP�
3XOHF�� 3ĜHG� UR]KRGXMtFtP� NURNHP�� �6WXGLH� R� åLYRWƟ� VWDURNDWROLFNp� FtUNYH�
Y ý665�� �%HIRUH� D� 'HFLVLYH� 6WHS�� (VVD\V� RQ� WKH� /LIH� RI� WKH� 2OG� &DWKROLF�
&KXUFK� LQ�&]HFKRVORYDNLD��� LQ��3UDYRVODYQê� WHRORJLFNê� VERUQtN�� �� �������SS��
���–�����-DQ�.UãNR��3RNXV�R�]DþOHQƟQt�þHVNp�VWDURNDWROLFNp�FtUNYH�GR�&tUNYH�
þHVNRVORYHQVNp�Y URFH�������$Q�$WWHPSW�RI������WR�,QFRUSRUDWH�WKH�&]HFK�2OG�
&DWKROLF� &KXUFK� LQWR� WKH� &]HFKRVORYDN� &KXUFK��� LQ�� 6HPSHU� ,GHP�� -LĜtPX�
7�PRYL� N SƟWDVHGPGHViWLQiP� �ÒVWt� QDG� /DEHP�� ������� SS�� ��–���� .DUHO�
.ROiþHN�� 9]QLN� D� YêYRM� VWDURNDWROLFNpKR� KQXWt� QD� ~]HPt� VHYHUQtFK� ýHFK� GR�
URNX�������7KH�2ULJLQ�DQG�'HYHORSPHQW�RI�WKH�2OG�&DWKROLF�0RYHPHQW�LQ�WKH�
1RUWKHUQ� %RKHPLD� XS� WR� ������ �%UQR�� ������� ���� S��� 6WDURNDWROLFNi� FtUNHY�
�7KH�2OG�&DWKROLF�&KXUFK���3UDJXH�������� 

����$OWNDWKROLVFKHV�9RONVEODWW��)HE�����������S����� 
����,ELG��)HE�����������SS����–��� 
����,ELG��0DU�����������S����� 
����.DUHO�.\VLOND��WKH�WKHQ�VHFUHWDU\�LQ�WKH�0LQLVWU\�RI�1XWULWLRQ� 
����$OWNDWKROLVFKHV�9RONVEODWW��0DU�����������S������ 
����.DWKROLN��$SU����������SS�����–���� 
����.DWKROLN��$SU�����������S������ 
 ����.DUHO�)DUVNê��= SRGH�MKD���9]QLN�FtUNYH�þHVNRVORYHQVNp���%UHDNLQJ�

WKH�)HWWHUV��7KH�(PHUJHQFH�RI�WKH�&]HFKRVORYDN�&KXUFK���3UDJXH������������S� 
����,QWHUQDWLRQDOH�NLUFKOLFKH�=HLWVFKULIW����������SS�����–���� 

7KH�³(DVWHUQ-2UWKRGR[�&ULVLV´�LQ�WKH�&]HFKRVORYDN�&KXUFK �� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

����7KLV�WRSLF�KDV�KLWKHUWR�EHHQ�RXWVLGH�RXU�VFRSH�RI�LQWHUHVW��)RU�FLU�
FXPVWDQFHV�RI�WKH�PHUJHU�VHH�-��.UãNR��3RNXV�� 

����.DWKROLN��$XJ����������SS�����–�� 
����.DWKROLN��1RY�����������S������ 
����$��3DVFKHN� WR�/DJHUZH\U�� SDUVRQ� LQ 'RGUHFKW� �WKH�1HWKHUODQGV���

:DUQVGRUI��0D\���������� 
����$��3DVFKHN�WR�/DJHUZH\U��Q�G� 
����$��3DVFKHN�WR�/DJHUZH\U��)HE���������� 
����,W�PXVW�QHYHUWKHOHVV�EH�REVHUYHG�WKDW�LW�ZDV�PHUH�LOOXVLRQ�UHO\LQJ�

HLWKHU�RQ�HYHQWXDO�UHFRQFLOLDWLRQ�RI�WKH�WZR�IDFWLRQV�RU�RQ�YLFWRU\�RI�*RUD]G¶V�
JURXS�� ,Q� WKDW�FDVH��ELVKRSV�RI� WKH�&]HFKRVORYDN�&KXUFK�ZHUH� WR�EH�RUGDLQHG�
E\�WKH�2OG�&DWKROLF�&KXUFK� 

 ����7KRVH�ZKR� JDWKHUHG� URXQG� WKH�2UWKRGR[�$UFKELVKRS� RI� 3UDJXH��
6DYYDWL\��DGRSWHG�QDPH�RI�$QWRQtQ�9UDEHF������–������ZHUH�KHLUV�RI�WKH�YHU\�
ILUVW� 2UWKRGR[� JURXS� LQ� WKH� &]HFK� /DQGV� WKDW� GDWHG� EDFN� WR� WKH� ����V�� WKH�
&]HFK�2UWKRGR[�&RPPXQLW\��6DYYDWL\¶V� IROORZHUV�ZHUH�WKH�ILUVW� WR�HQWHU�LQWR�
FRQWDFWV� ZLWK� WKH� 2UWKRGR[� &KXUFK� RI� 6HUELD� DIWHU� WKH� ZDU� �HYHQ� EHIRUH� WKH�
&]HFKRVORYDN�&KXUFK�GLG�VR���EXW�WKH�6HUEV�ZHUH�UDWKHU�VORZ�DQG�SURFUDVWLQDW�
LQJ��+HQFH��6DYYDWL\�DQG�KLV�FROODERUDWRU�0LORã�ýHUYLQND�FRQWDFWHG�0HOHWLRV��
3DWULDUFK� RI� &RQVWDQWLQRSOH� DQG� 6DYYDWL\¶V� DFTXDLQWDQFH�� $V� D� FRQVHTXHQFH��
WZR�2UWKRGR[�JURXSV�HPHUJHG�–�RQH�XQGHU� WKH�6HUELDQ�MXULVGLFWLRQ�� WKH�RWKHU�
XQGHU� WKDW�RI�&RQVWDQWLQRSOH��6XFK�GXSOLFLW\� OHIW� LWV�PDUN�RQ�IXUWKHU�GHYHORS�
PHQWV� RI� D� XQLILHG� 2UWKRGR[� &KXUFK� RI� &]HFKRVORYDNLD�� *RUD]G� HYHQWXDOO\�
HQWHUHG�LQWR�WDONV�ZLWK�6DYYDWL\�DQG�PHUJHG�KLV�IDFWLRQ�ZLWK�6DYYDWL\¶V�JURXS�
–�RQO\�WR�RXVW�6DYYDWL\�DW�WKH�VDPH�WLPH��7KH�FRQIOLFW�ZDV�WR�FRQWLQXH��&I���3��
0DUHN��3UDYRVODYQt«��2UWKRGR[\���������S�����VHT� 

����*RUD]G�WR�$��3DVFKHN��0D\���������� 
 ����)RXQGHG�6HSW���������� LW�HVWDEOLVKHG�D�%LVKRS¶�&RQIHUHQFH��7KH�

8QLRQ�ZDV�D�IHGHUDWLRQ�RI�2OG�&DWKROLF�&KXUFKHV�RI�WKH�1HWKHUODQGV��*HUPD�
Q\��6ZLW]HUODQG��$XVWULD��)UDQFH��1RUWK�$PHULFD�HWF��0LORã�3XOHF��,Q�RPQLEXV�
FKDULWDV��6ERUQtN�NH�VWpPX�YêURþt�8WUHFKWVNp�XQLH�����–�������3UDJXH�������� 

����$��3DVFKHN�WR�*RUD]G��2FW��������� 
����$��3DVFKHN�WR�*RUD]G��-XO\���������� 

�� 



7KH�³(DVWHUQ-2UWKRGR[�&ULVLV´�LQ�WKH�&]HFKRVORYDN�&KXUFK �� 
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'RQ¶W�/RRN�%DFN��2USKHXV� 
³%HIRUH´�DQG�³$IWHU´�LQ�WKH�3RHWU\�RI�5LR�3UHLVQHU 

 
&KDUOHV�6��.UDV]HZVNL 

 
,Q� UHDGLQJ� WKURXJK� WKH� VHYHQ� YROXPHV� RI� SRHWU\� FRPSRVHG� E\� 5LR�

3UHLVQHU��ZKR�SDVVHG�DZD\�LQ�:HVWHUQ�3HQQV\OYDQLD�WKLV�SDVW�$XJXVW����RQH�LV�
VWUXFN� E\� WKH� FRQVWDQW� /HLWPRWLY� RI� WLPH� ZKLFK� UXQV� WKURXJK� WKHP� DOO�� IURP�
3�GRU\V� PƟVWD� �&LW\� 3ODQ�� ������ XS� WR� DQG� LQFOXGLQJ� 9tGHĖVNp� YHGXW\��
�9LHQQHVH�YHGXWL����������)RU�WKH�&DWKROLF�SRHW��FRQFHUQHG�DV�KH�ZDV�ZLWK�WKH�
JURZLQJ� LQGLIIHUHQFH� RI� WKH� VHFXODU� ZRUOG� WR� WKH� SHUVRQ� RI� -HVXV�&KULVW��+LV�
PHVVDJH�DQG�DFW�RI�VDOYDWLRQ��DQ�XQGHUVWDQGLQJ�RI�WKH�OLQHDU�QDWXUH�RI�WLPH�—���
DV�RSSRVHG�WR�WKH�F\FOLFDO�³HWHUQDO�UHWXUQ�RI�WKH�VDPH´�—�LV�DQ�LQGLVSHQVDEOH��
LUUHIXWDEOH�JXDUDQWHH�RI�WKH�UHDOLW\�RI�KLVWRU\��WKH�UHVSRQVLELOLW\�RI�WKH�LQGLYLGX�
DO�WR�DFW�ZHOO�LQ�WKH�UHDO�PRPHQW��DQG�WKH�H[LVWHQFH�RI�*RG¶V�SODQ�IRU�WKH�ZRUOG��
3UHLVQHU� HPSKDVL]HV� WKH� UHDOLW\� RI� OLQHDU� WLPH� LQ� PDQ\� ZD\V�� � ,Q� WZR� RI� KLV�
PRVW�SHUVRQDO�ZRUNV��=YtĜH�GƟWVWYt��7KH�$QLPDO�RI�&KLOGKRRG��������DQG�3UDKD�
]D�þDVX�SOXMtFtFK�NHU��3UDJXH�LQ�7KDZ�������WKLV�LV�DFKLHYHG�E\�WKH�VHWWLQJ�XS�
RI�WHPSRUDO�FRRUGLQDWHV��LQ�UHODWLRQ�WR�ZKLFK�VLJQLILFDQW�KDSSHQLQJV�DUH�VKRZQ�
DV�RFFXUULQJ�³EHIRUH´�DQG�³DIWHU´�WKHVH�FULVLV�SRLQWV���2XU�GLVFXVVLRQ�ZLOO�FHQ�
WHU�RQ�WKLV�WKHPH�RI�OLQHDU�WLPH�LQ�3UHLVQHU¶V�SRHWU\��KLV�UHIXWDWLRQ�RI�DQ\�VRUW�
RI� F\FOLFDO� SDWWHUQ� �H[FHSWLQJ�$XJXVWLQH¶V� LGHD�RI� UHFDSLWXODWLR�� DQG� WKH�ZD\�
WKLV� LQIRUPV� WKH�SRHW¶V� IDLWK� LQ� WKH�UHDOLW\�RI�VDOYDWLRQ�KLVWRU\�EHJLQQLQJ�ZLWK�
FUHDWLRQ��DQG�VWUHWFKLQJ�WKURXJK�&KULVW¶V�RQH�REODWLRQ�RQ�WKH�FURVV�WR�LWV�FXOPL�
QDWLRQ�LQ�MXGJPHQW�DQG�UHVXUUHFWLRQ� 
 7KDW�WLPH�LWVHOI�KDV�ORQJ�EHHQ�SRHWLF�PDWHULDO� WKHUH�FDQ�EH�QR�GRXEW���
$IWHU� DOO�� 6SDQLVK� FRPSDUDWLVW�&ODXGLR�*XLOOpQ�GHYRWHV� D� JRRG� VHFWLRQ�RI� KLV�
OHQJWK\�GLVFXVVLRQ�RI�IRUP�WR�WKH�XVH�RI�WLPH�DV�D�IRUPDO�DVSHFW�RI�QDUUDWLYH����
:KDW� LV� LQWHUHVWLQJ�� KRZHYHU�� LV� WKH� IDFW� WKDW� SRHWV� RIWHQ� WDNH� WKH� SDVVDJH� RI�
WLPH�IRU�JUDQWHG��DQG�WKRVH�ZKR�GR�FKRRVH�WR�PDNH�LW�D�FHQWUDO�DVSHFW�RI�WKHLU�
ZRUN�VSHDN�RI�WKHLU�DZDUHQHVV�RI�WLPH¶V�SDVVLQJ�DV�VRPHWKLQJ�SDLQIXO�� �0DQ\�
H[SUHVV�D�ZLVK�WR�KROG�LW�IDVW�LQ�VRPH�HQGXULQJ��HWHUQDO�PRPHQW���7KH�LGHD�LV�DV�
ROG� DV� SRHWU\� LWVHOI�� � 6R� DV� QRW� WR� EHODERU� WKH� SRLQW�� ZH� PD\� TXRWH� WKH� RIW-
UHSHDWHG�ORYHU¶V�VLJK�IURP�2YLG¶V�$PRUHV��2�OHQWH�� OHQWH�FXUULWH��QRFWLV�HTXL��
�,��������� DOWKRXJK� ZH� FRXOG� ZLWK� HTXDO� MXVWLFH� JR� EDFN� DW� OHDVW� DV� IDU� DV�
+RPHU¶V� GHVFULSWLRQ�RI� WKH� JHQHUDWLRQV�RI�PDQ� OLNH� IDOOLQJ� OHDYHV�� �7KH� FRQ�
FOXGLQJ�OLQHV�RI�0DUYHOO¶V�³7R�KLV�&R\�0LVWUHVV´��LQ�ZKLFK�KH�ODPHQWV�WKDW�WKH�
ORYHUV�³FDQQRW�PDNH�RXU�VXQ���6WDQG�VWLOO´�DUH�IDPLOLDU�WR�DOO�$QJORSKRQHV��DV�LV�
-RKQ�.HDWV¶�PHODQFKROLF�MHDORXV\�RI�SDLQWHG�FOD\��GHSLFWLQJ�³KDSS\�ORYH´ 
 

)RU�HYHU�ZDUP�DQG�VWLOO�WR�EH�HQMR\HG� 
 )RU�HYHU�SDQWLQJ��DQG�IRU�HYHU�\RXQJ� 
$OO�EUHDWKLQJ�KXPDQ�SDVVLRQ�IDU�DERYH� 
  �³*UHFLDQ�8UQ´����-��� 

 
 $OO�RI�WKHVH�YHUVHV�GHDO�ZLWK�ORYH��DQG�D�ORQJLQJ�WR�HWHUQDOL]H�WKH�KDS�
SLQHVV�LW�EULQJV���%XW�ZKHUHDV�.HDWV��LQ�WKH�HDUO\�QLQHWHHQWK�FHQWXU\��VWLOO�SDU�
WRRN�RI�WKH�-XGHR-&KULVWLDQ�LGHD�RI�OLQHDU�WLPH��HYHQ�ZKHQ�UHEHOOLQJ�DJDLQVW�LW���
SRHWV�WRZDUG�WKH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\�DQG�GXULQJ�WKH�HDUO\�GHFDGHV�RI�
WKH� WZHQWLHWK�ZHUH�ZRQGHULQJ�ZKHWKHU�ZH�ZHUH�QRW� SDUW� RI� D� FROG�� XQLYHUVDO�
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PHFKDQLVP�RI�WKH�XQFKDQJLQJ��DIWHU�DOO���$IWHU�.HDWV��DIWHU�%\URQ��FRPHV�6FKR�
SHQKDXHU� OHWWLQJ� ORRVH� WKH� IORRGJDWHV� RI� WKH� (DVW� DQG� WKH� ³EOLQG� LPSHOOLQJ�
IRUFH�´�FRPHV�1LHW]VFKH�ZLWK�WKH�³HWHUQDO�UHWXUQ�RI�WKH�VDPH´�DQG�D�UHYLYLILHG�
JORULILFDWLRQ�RI�SDJDQ�*UHHFH���7KLV�LV�ZKDW�VHSDUDWHV�WKH�5RPDQWLFV¶�XQIXOILOO�
DEOH�GHVLUH�IRU�HWHUQLW\�IURP�WKH�0RGHUQLVWV¶�TXLHWLVW�PHODQFKRO\��ZKLFK�FDQ�EH�
H[SUHVVHG� E\� WKH� UHIUDLQ� IURP� 6WDQLVáDZ� 3U]\E\V]HZVNL¶V� SURVH� SRHP� ³1DG�
IMRUGHP´��³2Q�WKH�)MRUG´���6WR�ODW��L�ZV]\VWNR�SU]HPLQLH��³2QH�KXQGUHG�\HDUV��
DQG�DOO�ZLOO�SDVV´�� 
 ,Q�3U]\E\V]HZVNL¶V�PXVLQJ�RQ� WKH� OLWWOHQHVV�RI�PDQ� YLV-j-YLV�PRQX�
PHQWDO�QDWXUH��WKH�³RQH�KXQGUHG�\HDUV´�VLJQLILHV�WKH�RXWHU�OLPLWV�RI�KXPDQ�OLIH��
DQG� WKH� SKUDVH� ³HYHU\WKLQJ�ZLOO� SDVV´�PXVW� EH� TXDOLILHG�ZLWK� ³IURP� WKH� SHU�
VSHFWLYH�RI�PDQ¶V�H[LVWHQFH�´��+HUH�WKHQ��ZH�VHH�D�SLFWXUH�RI�GLVLQKHULWHG�PDQ��
PDQ�GHSULYHG�RI�KLV�PDVWHU\�RYHU�QDWXUH��PDQ�DV�D�SURGXFW�RI�QDWXUH��DQ�HIIHU�
YHVFHQFH�VHFUHWHG�E\�QDWXUH�IRU�WKH�JUHDWHU�SXUSRVH�RI�HQVXULQJ�KHU�HWHUQLW\�E\�
KLV�UHWXUQLQJ�WR�WKH�ULFK�ORDP�IURP�ZKLFK�KH�ZDV�PROGHG� 
 7KLV�SHVVLPLVWLF� YLHZ�RI� KXPDQ� OLIH�� LQLPLFDO� WR� WKH� -XGHR-&KULVWLDQ�
WUDGLWLRQV�RI�(XURSH��LV�LWVHOI�D�UHWXUQ�WR�WKH�SDJDQLVP�RI�D�0HQDQGHU��LQVWUXFW�
LQJ�D�\RXQJ�IULHQG�otan eidenai qelhV seauton ostiV ei, / embleyon eiV ta 
mnhmaq  wV odoiporeiV �:KHQ�\RX�ZDQW�WR�NQRZ�ZKR�\RX�DUH��FRQVLGHU�WKH�
JUDYHVWRQHV� DV� \RX� ZDON� DORQJ� WKH� URDG��� RI� D� 6HPRQLGHV� RI� $PRUJRV�� ZKR�
WDNHV�PDQ�WR�WDVN�IRU�WKH�YHU\�KRSH�KH�KDUERUV�LQ�KLV�EUHDVW��FDOOLQJ�WKRVH�ZKR�
UHIXVH�WR�GHVSDLU�OLNH�KLP�DW�WKH�SURVSHFW�RI�PDQ¶V�PRUWDO�LQVLJQLILFDQFH�IRROV� 

 
nhpioi, oiV tauth keitai nooV, oude isasi, 
wV cronoV esq hbhV kai biotou oligoV 
qnhtois. 
 
�)RROV�� ZKR� NHHS� WKDW� LQ� PLQG�� � 7KH\� GR� QRW�
NQRZ�WKDW� WKH�OHQJWK�RI�\RXWK�DQG�OLIH�LWVHOI� LV�
VKRUW�IRU�PRUWDOV�� 

 
7KLV�VRUW�RI�WKLQNLQJ��VR�SRSXODU�DPRQJ�WKH�GHFDGHQWV��OHDGV�(�(��&XPPLQJV�WR�
FRPSDUH�HWHUQLW\�WR�WKH�HQGOHVV�PRQRWRQH�RI�D�SULVRQHU¶V�H[LVWHQFH��DQG��LQ�LWV�
PRVW� IDXYH� ILQ-GH-VLqFOH�H[SUHVVLRQ�� IRU�3UHLVQHU¶V�FRPSDWULRW� -LĜt�.DUiVHN�]H�
/YRYLF��GHVSDLU�KDV�D�PDFDEUH��LQYHUWHG�KHURLVP� 

 
0DUQR�YãH���'iYQR�MLå�QDKRVW�SR]E\OD�YãHFK�VYêFK�YQDG� 
-HKRYR���3URþ�MVL�QiV�VWYRĜLO"��.OHWERX�E\�UW\�VH�FKYƟO\" 
7UiYD�MDN�Y�åiUX�VFKQRX�FLW\��Y�PDUQX�MLå�RWXSƟO\� 
1DGDUPR���+QXVQR�MH�åtWL��QXGQR�MHVW�XPtUDW� 
 �³9\åLOD�UDVD�´�%ODVWHG�UDFH�´���-��� 
 
�9DQLW\��HYHU\WKLQJ���1XGLW\¶V�ORQJ�DJR�ORVW�DOO�
LWV�VHGXFWLYHQHVV��-HKRYD���:K\�KDYH�\RX�FUH�
DWHG� XV"� � )RU� RXU� OLSV� WR� WUHPEOH� LQ� GDPQLQJ�
\RX"�7KH� HPRWLRQV�GHVLFFDWH� OLNH�JUDVV� LQ� WKH�
VXQ�� WKH\¶YH�EHHQ�GXOOHG� WR�YDQLW\��6HQVHOHVV�
QHVV���'LVJXVWLQJ�LV�OLIH��DQG�GHDWK�LV�ERULQJ�� 

 

�� 



 -DQ� =DKUDGQtþHN�� WKH� &DWKROLF� SRHW� PDUW\UHG� E\� WKH� &]HFK� FRP�
PXQLVWV�LQ������DIWHU�D�ORQJ�LPSULVRQPHQW���DFFHSWHG�DQG�LQWHULRUL]HG�WKLV�SUH�
RFFXSDWLRQ�ZLWK�HWHUQLW\�LQ�D�&KULVWLDQ�VHQVH���,Q�=QDPHQt�PRFL��6LJQ�RI�3RZHU��
�������D�SURSKHWLF�ZRUN�VKRW�WKURXJK�ZLWK�%LEOLFDO�LPDJHU\��=DKUDGQtþHN�FRQ�
IURQWV�PRGHUQ�PDQ�E\�OLIWLQJ�KLP�RXW�RI�KLVWRU\�DQG�SODFLQJ�KLP�LQ�WKH�H[WUD-
WHPSRUDO� PRPHQW� RI� $XJXVWLQH¶V� *RG�—� DQ� HWHUQDO� PRPHQW� RI� GHFLVLRQ� LQ�
ZKLFK�KH�PXVW�FKRRVH�EHWZHHQ�JRRG�DQG�HYLO��KHDYHQ�DQG�KHOO� 
 3UHLVQHU¶V� IDVFLQDWLRQ� ZLWK� WLPH� LV� LQWHUHVWLQJ� LQ� WKDW� KH� HPEUDFHV��
FOLQJV� WR�� H[XOWV� LQ� WKH� OLQHDU� WLPH� VFKHPH�RI� WKLV� OLIH¶V� UHDOLW\�� � /LQHDU� WLPH��
WULSOH�WLPH��ZLWK�LWV�SDVW�WKDW�UHDOO\�ZDV��LWV�SUHVHQW�DFWXDOLW\��DQG�LWV�UHDO��SURP�
LVHG�IXWXUH��KHOSV� WKH�SRHW�JHW�KLV�EHDULQJV� LQ�D�ZRUOG�IXOO�RI�JQRVWLFV��ZKRVH�
GHFRQVWUXFWLRQ� RI� YDOXHV�� UHVSRQVLELOLW\� DQG� DFFRXQWDELOLW\� EHJLQV� ZLWK� WKHLU�
XQGHUPLQLQJ�RI�WKH�UHDOLW\�RI�XQUHWXUQLQJ��HYHU-SURJUHVVLQJ��WLPH���7KH�&HQWUDO�
(XURSHDQ�SRHW�LV�HVSHFLDOO\�VHQVLWLYH�WR�DQ\�VXFK�DWWHPSW�DW�VNHZLQJ��RU�LJQRU�
LQJ��KLVWRU\�E\�WRWDOLWDULDQ�UXOHUV�ZKR��XQVDWLVILHG�ZLWK�VLPSO\�VXSHUVHGLQJ�WKH�
GHPRFUDWLF��QDWLRQDO�LQVWLWXWLRQV�SUHGDWLQJ�WKHLU�0DFKWHUJUHLIXQJHQ�—������LQ�
&]HFKRVORYDNLD� —� ZLVK� WR� DEROLVK� WKH� SDVW�� UD]H� LW� IURP� ERRN-SDJH� DQG�
PHPRU\��VR�WKDW�DOO�WKDW�UHPDLQV�LV��LQ�=DKUDGQtþHN¶V�ZRUGV��WKH�PHPRU\�RI� 

 
SĜHGORĖVNRX�GRYROHQRX 
DQHER�WtP�URNHP� 
NG\�VH�Y\OtKOR�WROtN�FKURXVWĤ�D�RWHF�XPĜHO 
   �=QDPHQt�PRFL��9,,����-��� 
 
�WKH�KROLGD\�WZR�\HDUV¶�SDVW 
RU�WKLV�\HDU 
ZKHQ�VR�PDQ\�FRFNFKDIHUV�KDWFKHG�DQG�IDWKHU�GLHG�� 

 
+RZ�HDV\�LW�LV�WR�OHDG�D�SHRSOH�E\�WKH�QRVH��ZKRVH�PHPRU\�LV�UHVWULFWHG�WR�WKH�
EDQDO� �YDFDWLRQ��RU� WKH�XQEDODQFHG��GHFRQVWUXFWHG�KLVWRU\�RI�RQH¶V� LPPHGLDWH�
VXUURXQGLQJV�� ZKHUH� D� SODJXH� RI� LQVHFWV� �KDUGO\� RI� %LEOLFDO� GLPHQVLRQV��� LV�
PHQWLRQHG� LQ� WKH� VDPH� EUHDWK� DV� WKH� GHDWK� RI� RQH¶V� IDWKHU�� � 3UHLVQHU¶V� EXOO�
GRJJHG�SUHRFFXSDWLRQ�ZLWK�OLQHDU�WLPH�LV�D�GHIHQVH�RI�PDQ¶V�GLJQLW\�—�ZKLFK�
PXVW�EH�JURXQGHG�LQ�UHDOLW\�—�DV�ZHOO�DV�WKH�RQO\�SURRI�DYDLODEOH�WR�RXU�VHQVHV�
WKDW� ZH� DUH� PRYLQJ� DORQJ�� GHVSLWH� DOO� LQMXVWLFH� DQG� FDWDVWURSKH�� WRZDUG� WKH�
PHDQLQJIXO�FXOPLQDWLRQ�RI�WLPH� 
 )RU�3UHLVQHU��KLVWRU\�LV�D�WDQJLEOH�WKLQJ��DV�QDWXUDO��UHDO��DQG�LQHVFDSD�
EOH�DV�WKH�HDUWK�ULSSHG�RSHQ�E\�WKH�SORXJKPDQ¶V�EODGH���,Q�=DVXWR��%XULHG�/D\�
HUV�'HHS���������KLV�ILUVW�DWWHPSW�DW�³WHOOLQJ�WKH�WDOH�RI�WKH�WULEH´�IURP�D�&KULV�
WLDQ�SHUVSHFWLYH��KH�VSHDNV�RI�WLPH�LQ�WKLV�FRQWH[W� 

 
VH�UR]HYtUi�PRNYDMtFt�UiQD� 
]�Qtå�]YROQD�Y\WpNi�Pt]D�GČMLQ� 
    �,���-��� 
 
�WKH�VRSSLQJ�ZHW��RSHQHG�ZRXQG 
IURP�ZKLFK�WKH�VDS�RI�KLVWRU\�VHHSV�RXW� 

 
+HUH��KLVWRU\��DQG�WKH�OLQHDU�WLPH�WKDW�JHQHUDWHV�LW��DUH�VHHQ�QRW�RQO\�DV�UHDO��EXW�
DV�OLYLQJ�HQWLWLHV�ZKLFK�FDQ�EH�GRQH�YLROHQFH�WR��ZKLFK�ZLOO�EOHHG�ZKHQ�FXW� 

�� 'RQ¶W�/RRN�%DFN��2USKHXV 
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 7KH�IRUP�RI�=DVXWR�LWVHOI�—�=DVXWR�LQ�LWV�IRQFWLRQ�HVWKpWLTXH�DV�ZHOO�
LWV�IRQFWLRQ�FRPPXQLFDWLYH�—�WHVWLILHV�WR�WKH�UHDOLW\�RI�WLPH�DQG�KLVWRULFDO�DFWX�
DOLW\���3HUKDSV�WKH�PRVW�FKDOOHQJLQJ�RI�3UHLVQHU¶V�SRHWLF�ZRUNV��LW�ERPEDUGV�WKH�
UHDGHU�ZLWK�D�EOL]]DUG�RI�YLVXDO� LPDJHV�� �:H�DUH��DV�LW�ZHUH�� LQ�WKH�PLGVW�RI�D�
ULFK�DUFKDHRORJLFDO�GLJ�DQG�XQFRYHU�DUWLIDFWV�GDWLQJ�IURP�DOO�RI�WKH�DJHV�RI�KX�
PDQLW\���+HUH�ZH�ILQG�D�PHWDO�EXFNOH��WKHUH�D�WKLJK�ERQH��KHUH�DQ�DQFLHQW�FKDU�
FRDO� SLOH�� � 1RZ�� DOO� WKDW� UHPDLQV� LV� WR� SXW� LW� WRJHWKHU� DQG� PDNH� VHQVH� RI� LW���
&RPSRVHG�DW�URXJKO\�WKH�VDPH�WLPH�DV�KLV�PDMRU�ZRUN�RQ�FXOWXUDO�KLVWRU\��.XO�
WXUD�EH]�NRQFH��+LVWRU\�ZLWKRXW�(QG���=DVXWR�FDQ�EH�VHHQ�DV�JURZLQJ�RXW�RI�KLV�
SROHPLF�ZLWK�9iFODY�ýHUQê¶V�VRFLDOLVWLF�PHWDKLVWRULFDO�SDPSKOHW�2�SRYD]H�QDãt�
NXOWXU\��2Q�WKH�&KDUDFWHU�RI�RXU�&XOWXUH����2QO\�KHOS�IURP�WKH�RXWVLGH��LQ�WKH�
IRUP� RI� -XGHR-&KULVWLDQ� UHYHODWLRQ�� FDQ� JXLGH� XV� WR� D� SURSHU�� SRVLWLYH� DQG�
PHDQLQJIXO�XQGHUVWDQGLQJ�RI 

 
Wp�UR]VRFKDWp�PRåQRVWL�þDVX 
WĜLNUiW�ORPHQpKR�MDNR�~G\�ORWUD 
D�Y]ERXĜHQFH� 
  �3ĤGRU\V�PČVWD����-��� 
 
�WKRVH�EUDQFKLQJ�SRVVLELOLWLHV�RI�WLPH 
WKULFH�EURNHQ�OLNH�WKH�OHJV�RI�WKLHI 
DQG�UHEHO�� 

 
7KLV�LV�WKH�VHQVH��DQG�WKH�EHDXW\��RI�OLQHDU�WLPH���7KH�µEUDQFKLQJ�SRVVLELOLWLHV¶�
RI�HDFK�KXPDQ�DFWLYLW\��HDFK�RI�RXU�XQGHUWDNLQJV��RXU�YHU\�OLYHV� 
 $QG�WKLV�LV�WKH�HVVHQFH�RI�OLQHDU�WLPH�DQG�LWV�LPSRUWDQFH�IRU�PDQ��SRV�
VLELOLW\���3RVVLELOLW\�RI�GLIIHUHQW�DFWLRQV�DQG�GLIIHUHQW�RXWFRPHV��ZKLFK�LV�DEVHQW�
IURP�DQ\�V\VWHP�RI�EOLQG�QHFHVVLW\�OLNH�WKH�QRQ-SURJUHVVLYH�³HWHUQDO�UHWXUQ�RI�
WKH�VDPH�´��,Q�3�GRU\V�PƟVWD��&LW\�3ODQ���3UHLVQHU¶V�ILUVW�YROXPH�RI�SRHWU\��ZH�
ILQG�WKH�IROORZLQJ�GHVFULSWLRQ�RI�WKLV�HWHUQDO�UHWXUQ�RI�WKH�VDPH�DV�DQ�KHUPHWL�
FDOO\-VHDOHG�FLUFOH�LQ�ZKLFK�GXVW�WXUQV�WR�GXVW�DQG�QHYHU�DQ\WKLQJ�PRUH� 

 
$�WDN�MVPH�VH�RFWOL�X�VWUiåFĤ�FLYLOLVDFH� 
MDN�VL�GĜHSOL�N�VWUiåQtPX�RKQL 
Y�PDJLFNêFK�NRVWêPHFK�UR]LNUXFLiQĤ 
N�VWDYLWHOĤP�StVNHP�]DYiWêFK�PČVW� 
.�QHVPUWHOQRVWL�MLP�FK\Et�Xå�MHQ�åLYRW� 
VPUW�PDMt�D�åLYRX�YRGX�ORNDMt 
Y�VNXSHQVWYt�SUDãQpP� 
DE\�QH]DVSDOL�EGČORVW� 
Då�MH�SĜLMGH�Y\SOHYHOLW�]�QLFK�VDPêFK 
D�KRGLW�QD�SRVSDV�SODPHQĤP�YČþQp�PLQXORVWL� 
GR�SRSHOD�QHVPUWHOQp�VPUWL� 
   ����-���� 
 
�$QG�WKXV�ZH�UXE�RXU�H\HV�DQG�ILQG�RXUVHOYHV 
 DPRQJ�WKH�JXDUGLDQV�RI�FLYLOLVDWLRQ 
DV�WKH\�VTXDW�DURXQG�WKH�SLFNHW¶V�ERQILUH 
LQ�WKH�PDJLFDO�FRVWXPHV�RI�URVLFUXFLDQV 
RQ�WKHLU�ZD\�WR�WKH�IRXQGHUV�RI�FLWLHV�EXULHG�LQ�WKH�VDQG� 

�� 



)RU�LPPRUWDOLW\�WKH\¶UH�ODFNLQJ�QRXJKW�EXW�OLIH� 
GHDWK�WKH\¶YH�JRW��EXW�ODFN�OLYLQJ�ZDWHU 
LQ�WKHLU�GXVW\�FRQFHQWUDWLRQ� 
WDNLQJ�FDUH�QRW�WR�QRG�RII��ZDWFKLQJ 
XQWLO�LW�FRPH�WR�H[WULFDWH�WKHP�IURP�WKHPVHOYHV 
DQG�WRVV�WKHP�LQWR�WKH�IODP\�PRXWK�RI�WKH�HWHUQDO�SDVW� 
LQWR�WKH�DVKHV�RI�LPPRUWDO�GHDWK�� 

 
 0DQ� FDQ� GR� QRWKLQJ� ZLWKRXW� *RG�� � +LV� HWHUQDO� 5RPHV� GHFD\� DQG�
FUXPEOH��KLV�ULWHV�DUH�PLVJXLGHG�DQG�GLUHFWHG�WRZDUG�LQIHULRU�FUHDWLRQ���OLNH�WKH�
ILUH-ZRUVKLSSHUV�RI�DQFLHQW�3HUVLD��RU�HYDSRUDWHG�LQWR�WKH�JQRVWLF�HWKHU�RI�1HZ�
$JH�UHOLJLRQ��ZKLFK�LV�UHDOO\�QRWKLQJ�³QHZ´�DW�DOO���:KDW�FDQ�WKHVH�EOHDU\-H\HG�
ZDWFKHUV�EH�ZDLWLQJ�IRU�LQ�WKHLU�DULG�ZDVWHODQG"��:KDW�H[FHSW�GHDWK" 
 7KH� SURVSHFW� RI� QRWKLQJQHVV�� RI� DQ� HQGOHVV� HQG� WR� RXU� H[LVWHQFH�� LV�
UHSXOVLYH�WR�XV���$IWHU�KDYLQJ�H[SHULHQFHG�WKH�IXOOQHVV�RI�OLIH��WKH�LGHD�WKDW�ZH�
VKRXOG�RQH�GD\�EH�GHSULYHG�RI�LW�DOO��QXOOLILHG�E\�GHDWK��LV�HVVHQWLDOO\�LQFRPSUH�
KHQVLEOH���,W�VHHPV�EHQHDWK�RXU�GLJQLW\���:H�UHEHO�DJDLQVW�LW��DQG�ILQG�WKH�GHV�
SDLU�RI�DFTXLHVFLQJ� WR�QLKLOLVP�VRPHZKDW�FRZDUGO\�� �$V�3UHLVQHU� VD\V�HDUOLHU�
RQ�LQ�WKH�VDPH�ZRUN� 

 
3URWR�L�P\WLFNê�QiYUDW�MH�MHQ�SRVOHGQtP�RGPtWQXWtP 
VRXERMH�QD�YiOHþQêFK�SOiQtFK 
SĜHG�YR]RYêPL�KUDGEDPL 
VH�VSHĜHQRX�KUXGt�UHNĤ� 
MH�Y\]QiQtP�YHOLNp�QLFRW\� 
MDN�ML�QDMGHPH�Y�~VPČãFtFK�LQGLFNêFK�ERåVWHY� 
SRVOHGQt�QLFRW\�NQRWX�Y\WĜHQpKR�]�REMHWt�YRVNX� 
    ����-���� 
 
�$QG�WKXV�HYHQ�WKH�P\WKLFDO�UHWXUQ�LV�EXW�WKH�ILQDO�UHIXVDO 
RI�WKH�FKDOOHQJH�RQ�WKH�EDWWOHILHOG 
EHIRUH�WKH�FLUFOHG�ZDJRQV� 
ZLWK�WKH�EUXLVHG�EUHDVWV�RI�KHURHV� 
,W�LV�DQ�DFNQRZOHGJHPHQW�RI�WKH�JUHDW�QRWKLQJQHVV 
DV�ZH�ILQG�LW�LQ�WKH�VPLOHV�RI�,QGLDQ�LGROV� 
WKH�ILQDO�QRWKLQJQHVV�RI�ZLFN�WRUQ�IURP�ZD[�� 

 
:H�ZLOO�VSHDN�PRUH�RI�WKH�UHVSRQVLELOLW\�H[DFWHG�RI�XV�E\�KLVWRU\��E\�UHDO�WLPH��
LQ�D�PRPHQW���7KH�FRQFOXGLQJ�OLQH�RI�WKH�DERYH-FLWHG�IUDJPHQW��ZLWK�LWV�PDJ�
QLILFHQW�PHWDSKRU�RI�DKLVWRULFDO�PDQ�DV�ZLFN� WRUQ� IURP�ZD[�� LV�RI� WKH�XWPRVW�
LPSRUWDQFH��DV�LW�IRFXVHV�RXU�DWWHQWLRQ�RQ�WKH�FHQWUDO�WHQHW�RI�3UHLVQHU¶V�XQGHU�
VWDQGLQJ�RI�VDOYDWLRQ���:LWKRXW�KLVWRU\��ZLWKRXW�D�UHDO�WLPH�LQWR�ZKLFK�WKH�PDQ-
*RG�&KULVW�FRXOG�EH�ERUQ�� WKHUH�FRXOG�EH�QR�TXHVWLRQ�RI�SURJUHVV�WKURXJK�WKH�
HQGOHVV�URXQG�RI�ELUWK�WR�GHDWK�WR�UH-ELUWK��RU��DV�+RSNLQV�SXWV�LW��IURP�6SULQJ�
WR�)DOO�WR�6SULQJ�DJDLQ���,Q�.XOWXUD�EH]�NRQFH�3UHLVQHU�QRWHV��'ČMLQQi�LQNDUQD�
FH�.ULVWD�Y\]GYLKOD�GČMLQQRX�UHDOLWX��Y�Qtå�åLMH�þORYČN��QDG�YãHFKQX�PRåQRVW�MHMt�
GLDOHNWLFNp�QHJDFH��³7KH�KLVWRULFDO�LQFDUQDWLRQ�RI�&KULVW�HOHYDWHG�WKH�KLVWRULFDO�
UHDOLW\�LQ�ZKLFK�ZH�OLYH�SDVW�DQ\�SRVVLELOLW\�RI�LWV�GLDOHFWLFDO�QHJDWLRQ´�����$QG�
IXUWKHU� 
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1HH[LVWXMH-OL� åiGQê� DEVROXWQČ� VXEVLVWHQWQt�
%ĤK��NWHUê�E\�UR]KRGQXWtP�VYp�DEVROXWQČ�QH]i�
YLVOp� YĤOH�GDO� þORYČNX�PLORVW� XPRåĖXMtFt� MHKR�
WRX]H� RQR� ³Y\QHVHQt� GR� QRYp�� Y\ããt� URYLQ\´��
SDN� RYãHP� ]EêYi� MHQ� DXWRPDWLFN\� IXQJXMtFt�
]iNRQ� SRStUDMtFt�� Y\]GYLKXMtFt� D� ]DFKRYiYDMtFt�
GLDOHNWLNX�� MHå� WRWR� YãH� GRNiåH� ]D� MHGLQpKR�
QHYêYUDWQpKR� SĜHGSRNODGX�� WRWiOQt� QHJDFH� OLG�
VNp�VYRERG\�� 
 
�,I� WKHUH�H[LVWHG�QR�DEVROXWHO\�VXEVLVWHQW�*RG��
ZKR� PLJKW� E\� WKH� GHFLVLRQ� RI� KLV� DEVROXWHO\�
LQGHSHQGHQW�ZLOO� JLYH�PDQ� WKH�JUDFH� HQDEOLQJ�
KLV�DVSLUDWLRQ� WRZDUGV� WKDW� ³VHOI-HOHYDWLRQ� WR�D�
QHZ��KLJKHU�SODQH´�[VSRNHQ�RI�E\�ýHUQê]��WKHUH�
ZRXOG� UHPDLQ� EXW� VRPH� DXWRPDWLFDOO\� IXQF�
WLRQLQJ� ODZ� VXSSRUWLQJ�� HOHYDWLQJ� DQG� XSKROG�
LQJ� WKH�GLDOHFWLF��ZKLFK�SURYHV�DOO� WKDW��RQ� WKH�
JURXQGV� RI� DQ� XQLTXH�� XQDVVDLODEOH� EDVLV�� WKH�
WRWDO�QHJDWLRQ�RI�KXPDQ�IUHHGRP�� 

 
*RG�HQWHUV�UHDOLW\�LQ�&KULVW¶V�LQFDUQDWLRQ��VDQFWLI\LQJ�WKDW�UHDOLW\�DQG�PDNLQJ�LW�
LQGLVSXWDEOH���ZLWKRXW�*RG�DV� WKH�JXDUDQWHH�RI� WKH�SRVVLELOLW\�RI�RXU� VWULYLQJ��
ZH� DUH� QRWKLQJ� EXW� VODYHV� WR� QHFHVVLW\�� 6LV\SKXV�� 7DQWDOXV�� WKH� OHDGHQ-FDSHG�
GDPQHG�WUXGJLQJ�RQ�LQ�DQ�HQGOHVV��VWHULOH�FLUFOH� 
 $OO�RI�3UHLVQHU¶V�SRHWU\�LV�LPSUHJQDWHG�ZLWK�DQ�DSRFDO\SWLF�DVVXUDQFH�
RI�WKH�FXOPLQDWLRQ�RI�KLVWRU\��ZKLFK�LV�WHQGLQJ�WRZDUGV�D�ILQDO�UHYHODWLRQ��VR�WR�
VSHDN��LQ�ZKLFK�WKH�UHDOLW\�RI�WKH�&URVV�ZLOO�EH�PDGH�SDOSDEO\�PDQLIHVW�WR�DOO���
1RZKHUH�LV�WKLV�DVVXUDQFH�PRUH�VWURQJO\�IHOW�WKDQ�LQ�2GVWXS��'LVWDQFH��D�FRO�
OHFWLRQ�RI�O\ULFV�IURP���������,Q�WKLV�YROXPH�ZH�FRPH�DFURVV�DVVHUWLRQV�VXFK�DV�
WKHVH� 

 
 þHNiP�WHG�MHQRP� 
Då�VH�SR�REMHWt�NRVWêPĤ 
RERX�DQJOLFNêFK�NUHMþt 
QD�GRVWĜHO�-DSRQVND� 
Y�WHSOpP�GHFKX�VLELĜVNêFK�YČ]QĤ 
VHWNi�VORYR�GČMLQ�V�NĜtåHP� 
 �%êW�þLVW�SR�WHUSHQWêQX���-��� 
 
�QRZ�,¶P�MXVW�ZDLWLQJ 
XQWLO��DIWHU�WKH�HPEUDFH 
RI�WKH�(QJOLVK�WDLORUHG�VXLWV 
—�D�VWRQH¶VWKURZ�IURP�-DSDQ�— 
LQ�WKH�ZDUP�EUHDWK�RI�6LEHULDQ�SULVRQHUV 
WKH�ZRUG�RI�KLVWRU\�PHHWV�ZLWK�WKH�&URVV� 
 
7HG�YãDN�QLF�QHVPtĜt�FKXGpKR� 
DQL�VNRN�EORX]QLOD�GR�NUiWHUX�(WQ\� 
-DNR�E\�QHE\OR�Wp�ĜDG\�QiVWČQHN 

�� 



QD�]GLYX�HJ\SWVNêFK�KUREHN� 
GRVW�U]LYêFK�RGND]Ĥ�QD�UR]FHVWt 
N�SUDYpPX�SĜtE\WNX�GČMLQ 
L�N�OVWLYp�FHQWUiOH�SURPČQ\�VYČWD� 
9�VOHSêFK�ãDFKWiFK�VH�RWYtUi 
RNR�%Råt� 
�-HãWČ�E\OR�PRåQp�Y�~QRURYp�QRFL���-��� 
 
�1RZ�QRWKLQJ�JLYHV�D�SRRU�EDVWDUG�DQ\�UHVW— 
1RW�HYHQ�D�GDIW�MXPS�LQWR�$HWQD� 
$V�LI�WKRVH�URZV�RI�ELOOERDUGV� 
RQ�WKH�ZDOOV�RI�WKH�(J\SWLDQ�FU\SWV 
ZHUHQ¶W�WKH�UXVWLQJ�KHULWDJH�RI�WKH�FURVVURDGV� 
WKLV�ZD\�WKH�WUXH�KRPH�RI�KLVWRU\� 
WKDW�ZD\�WKH�&HQWUDO�&RPPLWWHH�IRU�:RUOG�&KDQJH� 
$QG�LQ�WKH�EOLQG�VKDIWV 
*RG¶V�H\H�RSHQV�� 

 
6�NUXKHP�YČþQpKR�QiYUDWX�Y�FKĜtSt 
SURKUDEXMt�VH�RQGXODFt� 
DV\UVNêFK�YRXVĤ 
D�YČWĜt�VPHþN\�]�NRQFH�PLOpQLD� 
-HãWČ�QHQt�MLVWR� 
åH�%ĤK�MH�PUWHY� 
 �7L�YãHPL�PDVWPL�PD]DQt���-�� 
 
�ZLWK�WKH�ULQJ�RI�HWHUQDO�UHWXUQ�WKURXJK�WKH�QRVWULOV 
WKH\�UDNH�WKHLU�ILQJHUV�WKURXJK�WKH�XQGXODWLRQV 
RI�$VV\ULDQ�EHDUGV 
DQG�WKH\�DLU�RXW�WKH�ZROI-SDFNV�IURP�WKH�HQG�RI�
WKH�PLOOHQQLXP� 
,W¶V�VWLOO�QRW�DSSDUHQW 
ZKHWKHU�RU�QRW�*RG�LV�UHDOO\�GHDG�� 

 
7KLV� FXOPLQDWLRQ� RI� KLVWRU\� KDV� EHHQ� SUHVHQW�� HPEU\RQLFDOO\�� VLQFH� WKH� YHU\�
EHJLQQLQJ�RI�KXPDQ�WLPH� 

 
Xå�Y�REU\VX�$NURSROLV 

]DKUQXW�MH�SOiQ�ERåt�VSiV\� 
åH�]D�GyUVNêP�VORXSHP 
SĜLELW�OiPH�VH�VWtQ�WRKR� 
NGR�]HPĜHO�]D�PQRKp� 
 �9LVXWp�PRVW\��,��-��� 
  
�$OUHDG\�LQ�WKH�FRQWRXUV�RI�WKH�$FURSROLV 
WKH�SODQ�RI�VDOYDWLRQ�LV�FRQWDLQHG— 
DQG�EHKLQG�WKH�'RULF�FROXPQ 
EUHDNV�WKH�VKDGRZ�RI�WKH�FUXFLILHG� 
ZKR�GLHG�IRU�WKH�VLQV�RI�PDQ\�� 
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 7KH�*UHHN�:D\��WKH�QHR-SDJDQLVP�RI�WKH�6ZLQEXUQHV�DQG�3RXQGV��LV�
QR�ORQJHU�DQ�RSWLRQ���,W�KDV�VHHQ�LWV�GD\��LW�KDV�SOD\HG�LWV�UROH�DV�D�SDUW�RI�*RG¶V�
SODQ�� DQG�%\]DQWLXP� VXSHUVHGHV� $WKHQV��� LQ� D� ORJLFDO� SURJUHVVLRQ� DV�PDWKH�
PDWLFDOO\�H[DFW�DQG�VDWLVI\LQJ�DV�WKH�RFWDYHV�RI�.DOOLNUDWH¶V�GHVLJQ�IRU�WKH�3DQ�
WKHRQ�—�ZKLFK� LWVHOI�HYROYHG�IURP�WHPSOH� WR� WKH�YLUJLQ�JRGGHVV� WR�VDQFWXDU\�
GHGLFDWHG�WR�WKH�9LUJLQ�0RWKHU���7KLV�VDPH�VRUW�RI�LGHD�LV�H[SUHVVHG�LQ�&DQWR�,,�
RI�=DVXWR� 

 
7DN�VH�YDOLOL�Y�KRXIHFK 
*LEUDOWDUHP�D�.DVSLFNRX�EUDQRX� 
RG�VPROQêFK�DOWDMVNêFK�WXQGHU 
V�KUĤ]RX�OHGRYêFK�OHVĤ�Y�QR]GUiFK 
GR�VDGĤ�]ODWpKR�YČNX� 
 �=DV�,,����-��� 
 
�7KXV�WKH\�EHDW�LQ�KRDUGV 
WKURXJK�*LEUDOWDU�DQG�WKH�&DVSLDQ�*DWH� 
IURP�WKH�SLWFK\�$OWDLDQ�WXQGUD 
ZLWK�WKH�WHUURU�RI�LF\�IRUHVWV�LQ�WKHLU�QRVWULOV 
WR�WKH�RUFKDUGV�RI�WKH�*ROGHQ�$JH�� 

 
 ,V� WKLV� D� VQDSVKRW� RI� EDUEDULDQ� LQYDVLRQV�� RU� D�PDSSLQJ� RI� WKH� JUHDW�
PLJUDWLRQV�RI� WKH� ,QGR-(XURSHDQ�SHRSOHV"� �:KLFKHYHU� LW�PD\�EH��ZH� VHH� WKH�
PRYHPHQW�LQ�D�ODUJHU�SHUVSHFWLYH�WKDQ�WKH�KXQW�IRU�VSRLO�RU�D�QHZ��PLOGHU�FOL�
PDWH�—�ZKDWHYHU�PLJKW�KDYH�EHHQ�IRUHPRVW�LQ�WKH�PLQGV�RI�WKHVH�LUUHSUHVVLEOH�
PREV��WKH�LPSRUWDQW�PRWLRQ��WKH�SLOJULPDJH��ZDV�IURP�SDJDQLVP�WR�&KULVWLDQL�
W\��IURP�WKH�GDUNQHVV�RI�WKH�IDWDO�*|WWHUGlPPHUXQJ�WR�WKH�OLJKW�RI�VDOYDWLRQ��,Q�
RWKHU�ZRUGV��IURP�SRLQW�WR�SRLQW�RQ�D�SURJUHVVLYH��VWUDLJKW�FRXUVH� 
 5HWXUQLQJ� IRU� D� PRPHQW� WR� WKH� HDUOLHU� FLWDWLRQ� IURP� 9LVXWp� PRVW\�
ZKLFK�VSHDNV�RI�WKH�$FURSROLV��WKH�&HQWUDO�(XURSHDQ�UHDGHU�LV�UHPLQGHG�RI�RQH�
RI� WKH� FRQVXPPDWH� LURQLHV�RI�PRGHUQ� FRPPXQLVP�� � ,Q� WKH�GD\V�RI� VRFLDOLVP�
WULXPSKDQW��ZKHQ� LW�ZDV�ZHOO-QLJK� LPSRVVLEOH� WR�HYHQ� LPDJLQH� WKH�FUXPEOLQJ�
RI�WKH�LURQ�FXUWDLQ��(ULFK�+RQHFNHU��KHDG�RI�WKH�(DVW�*HUPDQ�FRPPXQLVW�VWDWH��
EXLOW�D�JLJDQWLF�UDGLR�WRZHU�LQ�(DVW�%HUOLQ��LQ�WKH�YLFLQLW\�RI�WKH�FDWKHGUDO���+LV�
SXUSRVH�ZDV�WZR-IROG��RQ�WKH�RQH�KDQG��WKH�SUDFWLFDO�UHDVRQ�IRU�LWV�FRQVWUXFWLRQ�
ZDV�WR�ZLGHQ�WKH�UHDFK�RI�KLV�SURSDJDQGD�LQWR�:HVWHUQ�*HUPDQ\���2Q�WKH�RWK�
HU��WKH�V\PEROLF�UHDVRQ�IRU�LWV�EHLQJ�EXLOW�ZDV�KLV�GHVLUH�WR�RYHUWRS�WKH�QHLJK�
ERULQJ�VWHHSOHV��VR� WKDW� WKH�KLJKHVW�SRLQW� LQ�KLV�VRFLDOLVW�FDSLWDO�VKRXOG�QRW�EH�
WRSSHG�ZLWK�D�FURVV���,URQLFDOO\��WKH�SRVLWLRQ�RI�WKH�WRZHU�LQ�UHODWLRQ�WR�RQH�RI�
WKH�VWHHSOHV� LV�VXFK� WKDW��HYHU\�HYHQLQJ�� WKH� OLJKW�RI� WKH�ZHVWLQJ�VXQ�FDVWV� WKH�
VKDGRZ�RI�WKH�FURVV�RQWR�WKH�VLOYHU�GLVF�DWRS�WKH�UDGLR�WRZHU� 
 7KLV�UHPLQLVFHQFH�FDXVHV�XV�WR�ZRQGHU��LI�WKH�UHDOLW\�RI�KLVWRULFDO�WLPH�
LV�VR� LUUHIXWDEOH��ZK\�DUH� WKHUH�VR�PDQ\�ZKR�VWXEERUQO\�UHIXVH� WR�EHOLHYH� WKH�
HYLGHQFH�SUHVHQWHG�WKHP�E\�WKHLU�VHQVHV"��:K\��ZKHQ�WKLV�PDQ�RU�WKDW�LGHROR�
J\� ZLVKHG� WR� FUHDWH� D� KHDYHQ� RQ� HDUWK��1D� VPHWLãWƟ� GƟMLQ� SUYQt� Y\KR]HQ� E\O� ��
.ULVWXV��³7KH�ILUVW�RQH�WRVVHG�RXW�RQWR�WKH�JDUEDJH-KHDS�RI�KLVWRU\�ZDV�&KULVW�´�
³1D�VPHWLãWƟ�GƟMLQ�´��-��" 
 $VLGH� IURP� WKH� REYLRXV� UHYXOVLRQ� RI� WRWDOLWDULDQ� JRYHUQPHQWV� RI� DOO�
VWULSHV� WR�&KULVWLDQLW\� �IRU� WKH� LGHD� RI� DQ� LQGLYLGXDO¶V� IUHH�ZLOO� LV� LQLPLFDO� WR�
6RFLDOLVW�0DVVHQZDKQ���3UHLVQHU�IHHOV�WKDW�WKH�UHDVRQ�IRU�WKLV�LV�WR�EH�IRXQG�LQ�D�

�� 



GHVLUH�WR�DYRLG�WKH�UHVSRQVLELOLW\� IRU�RQH¶V�DFWLRQV�� �7KXV��HYHQ� LQ� WKH�VHFXODU�
:HVW��LI�QRW�HVSHFLDOO\�LQ�WKH�VHFXODU�:HVW��WKH�GHPDQGLQJ�*RG�RI�WKH�-XGHR-
&KULVWLDQ�WUDGLWLRQ��:KR�KDV�HQWHUHG�WLPH�LQ�RUGHU�WR�DIIRUG�PDQ�WKH�SRVVLELOLW\�
RI�D�PHDQLQJIXO�OLIH��LV�UHMHFWHG�LQ�IDYRU�RI�WKH�WZR-IDFHG�5RPDQ�JRG��9ãLFKQL�
VYRUQČ�FWt�ERKD�QHVWUDQQRVWL����EDVWDUGD�-DQXVH�EODKp�SDPČWL��³(YHU\RQH�XQDQ�
LPRXVO\� KRQRUV� WKH� JRG� RI� QRQ-DOLJQPHQW� �� WKH� EDVWDUG� -DQXV� RI� EOHVVpG�
PHPRU\�´�90��3iG�,���-���� 
 -DQXV� IDFHV� ERWK� VLGHV� DW� RQFH�� SUHIHUULQJ� QHLWKHU�� �+H� VHUYHV� DV� WKH�
XQZREEOLQJ�SLYRW� VWDJQDWLQJ� LQ� WKH� FHQWHU� RI� WKH� HWHUQDO�ZKHHO�� EHUHIW� RI� DQ\�
SRVVLELOLW\� RI� SURJUHVVLRQ�� � 2YHUORRNLQJ� WKH� IDFW� WKDW� -DQXV¶V� YHU\� QRQ-
H[LVWHQFH�—� KH� KDV� EHHQ� ³GHDG´� IRU� QLJK� RQ� WZR� WKRXVDQG� \HDUV�—� LV� LWVHOI�
SURRI�RI�WKH�LQH[RUDEOH�PDUFK�RI�WLPH��WKH�SHRSOH�ZKRP�3UHLVQHU�LV�VDWLUL]LQJ�
LQ�WKHVH�OLQHV�KDYH�FKRVHQ�WKHLU�SDWURQ�ZHOO���,I�KLVWRU\�LV�UHDO��LI�PDQ�PXVW�SUR�
JUHVV��VLQFH�KH�FDQQRW�EH�LQ�WZR�SODFHV�DW�RQFH��WKH�EOHVVLQJ�RI�SRVVLELOLW\�EH�
FRPHV� IRU� KLP� WKH� FXUVH� RI� GHFLVLRQ-PDNLQJ�� �$QG� LQ� WKLV� DJH� RI� UHODWLYLVP��
ZKHQ�ZRUGV� OLNH�³VLQ´�DQG�³YLUWXH´�KDYH� ORVW� WKHLU�PHDQLQJ��ZKHUH�ZKDW�ZDV�
RQFH�FDOOHG�UHSUHKHQVLEOH�EHKDYLRU�LV�FRQVLGHUHG�DQ�³DOWHUQDWLYH´�WR�EH�WROHUDW�
HG�� LI�QRW� LQ� IDFW�SURSDJDWHG�� WKH� IDFW� WKDW� WLPH�DQG�UHDOLW\�HQMRLQ�XSRQ�XV�UH�
VSRQVLELOLW\�IRU�ZKDW�ZH�UHDOO\�GR�FDQ�EH�D�WHUULI\LQJ�SURVSHFW�LQGHHG� 
 $QG�\HW�WKHUH�LV�QR�FKRLFH���:H�GR�H[LVW��ZH�GR�DFW��DQG�ZH�PXVW�DF�
FHSW�WKH�FRQVHTXHQFHV�RI�RXU�DFWLRQV��ERWK�JRRG�DQG�EDG���,Q�WKH�O\ULF�³9�ýH�
FKiFK� L�KUDGE\�MVRX�SRMtG]Qp�´� IURP�2GVWXS�� 3UHLVQHU� SUHVHQWV� XV�ZLWK� D� YLYLG�
LPDJH�RI�WKH�IDWH�RI�WKRVH�ZKR�VKUXJ�RII�UHVSRQVLELOLW\�LQ�D�UHFLSURFDO�DSRND�
WDVWDVLV��.RQHþQČ�VH�REUiWLO�SURWL�VREČ��ãWtUHN����Y�RKĖRYpP�NUXKX�GRPQČOêFK�QHYLQ��
�³$W�ODVW�WKH�VFRUSLRQ�WXUQV�XSRQ�KLPVHOI��LQ�WKH�ILHU\�FLUFOH�RI�VXSSRVHG�LQQR�
FHQFHV�´���-���� 
 7KLV�GHVLUH�WR�HVFDSH�UHVSRQVLELOLW\�IRU�RQH¶V�DFWLRQV�E\�PXWXDOO\�VXS�
SRVLQJ�HDFK�RWKHU¶V�LQQRFHQFH�DQG�DSSHDOLQJ�WR�WKH�VLQQHU¶V�JRRG�LQWHQWLRQV��RU�
WKH� UHODWLYLW\� RI� PRUDO� RXWORRNV�� LV� UHPLQLVFHQW� RI� WKH� VLWXDWLRQ� IRXQG� LQ� WKH�
SDUDOOHO�XQLYHUVHV�RI�%RUJHV¶�³*DUGHQ�RI�WKH�)RUNLQJ�3DWKV´�ZKHUH�VLPXOWDQH�
RXVO\-HQDFWHG�YLUWXRXV�DQG�LPPRUDO�DFWLRQV�QRW�RQO\�GHSULYH�WKH�DJHQW�RI�IUHH�
ZLOO�� EXW� QXOOLI\� WKH� SRVVLELOLW\� RI�PRUDO� DVVHVVPHQW�� SUDLVH�� RU� EODPH���� �<HW�
WKLV� VRUW� RI� DSSURDFK� WR� WKH�ZRUOG� LV� VXLFLGH�� �2QH� FDQQRW�ZLVK�*RG¶V�PRUDO�
RUGHU��RU�WKH�SDUWLFXODU�MXGJPHQW�WR�EHIDOO�HDFK�RI�XV��RXW�RI�H[LVWHQFH�DQ\�PRUH�
WKDQ�RQH�FDQ�UHSODFH�OLQHDU�ZLWK�FLUFXODU�WLPH�E\�ILDW���$QG�ZKHUHDV�E\�YLUWXH�RI�
*RG¶V�JLIW�RI�IUHH�ZLOO�ZH�DUH�QRW�LPSHGHG�LQ�DFWLQJ�LUUHVSRQVLEO\�RU�QHJOHFWLQJ�
WR� UHIOHFW�RQ� WKH� IUXLW�RI�RXU� DFWLRQV�� WKLV�GRHV�QRW�PHDQ� WKDW�ZH� VKDOO� QRW�EH�
PDGH�DFFRXQWDEOH�IRU�WKHP��EHFDXVH�ZH�ZRXOG�UDWKHU�ZLVK�QRW�WR�EH� 
 7KH� RQO\� ³HWHUQDO� FLUFOH´� WR� EH� IRXQG� LQ� 3UHLVQHU¶V� ZRUNV�� WKH� RQO\�
VDOXWRU\�DQG�LQGHHG�YLWDO�UHFDSLWXODWLR�DYDLODEOH�WR�XV��LV�WKDW�GHVFULEHG�LQ�9LVX�
Wp�PRVW\� 

 
-H�QiP�GRYROHQR�åtW�Y�KĜtFKX�MHQ� 
DE\FKRP�GHQQČ�XPtUDOL� 
D�GHQQČ�VH�]QRYX�]URGLOL� 
SRNURSHQL�URVRX�PLORVWL�ERåt� 
 
&KULVWXV�WRWDP�QRYLWDWHP�DWWXOLW� 
VHPHWLSVXP�DIIHUHQV� 
   �90��,����-��� 
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�:H�DUH�DOORZHG�WR�OLYH�LQ�VLQ�RQO\�VR�WKDW 
ZH�VKRXOG�GDLO\�GLH� 
DQG�GDLO\�EH�UHERUQ� 
VSULQNOHG�ZLWK�WKH�GHZ�RI�*RG¶V�JUDFH� 
 
&KULVWXV�WRWDP�QRYLWDWHP�DWWXOLW� 
VHPHWLSVXP�DIIHUHQV�� 

 
 3UHLVQHU�KLPVHOI�H[SHULHQFHG�WKLV�³VHFRQG�ELUWK´�LQ�KLV�FRQYHUVLRQ�WR�
&KULVWLDQLW\�DV�DQ�DGXOW��7KLV�RYHUZKHOPLQJO\� LPSRUWDQW�H[SHULHQFH� LV�RQH�RI�
WKH� JUHDWHVW� SLYRWDO� WLPH� SRLQWV� DFFRUGLQJ� WR� ZKLFK� ³EHIRUH´� DQG� ³DIWHU´� DUH�
FRRUGLQDWHG� LQ� WKH�PRVW� LQWURVSHFWLYH� RI� KLV� YROXPHV� RI� SRHWU\��=YtĜH� GƟWVWYt�
�7KH� $QLPDO� RI� &KLOGKRRG�� ������� � ,Q� WKLV� ERRN�� WKH� UHDOLW\� RI� OLQHDU� WLPH� LV�
IRUHJURXQGHG�PRVW�VWURQJO\��IRU�KHUH�WKH�QRWLRQ�RI�WKH�KLVWRULFDO�LV�WUDQVIRUPHG�
IURP�WKH� WKHRORJLFDO��XQLYHUVDO�DQG�FXOWXUDO� WR� WKH�H\H-ZLWQHVV� WHVWLPRQ\�RI�D�
SHUVRQ�ZKR�H[SHULHQFHG�LW�—�DV�ZH�DOO�GR�—�RQ�KLV�RZQ�VNLQ� 
 ,W�ZRXOG�QRW�EH�LQDFFXUDWH�WR�VD\�WKDW�3UHLVQHU�EHJLQV�KLV�GHVFULSWLRQ�
RI� WKH�UHDO�KLVWRU\�RI�KLV�RZQ�OLIH�DE�RYR�� �&RQVLGHU� WKH� IROORZLQJ� O\ULF� IURP�
=YtĜH�GČWVWYt� 

 
6286('�2'1$3527,�SRĜiGDO�Y�QHGČOL 
ORXWNRYp�SĜHGVWDYHQt� 
9H�PČVWČ�VH�ãtĜLO�PRU 
D�V�SULQFH]QRX�E\OR�]OH� 
-DN�WR�Y\ĜHãLO�.DãSiUHN� 
Xå�QHYtP� 
.XFK\Q�SĜHSDåLOL�SURVWČUDGOHP� 
VWiKOL�UROHW\���6YtWLOR�VH�MHQ 
Y�WRP�PRURYpP�PČVWČ� 
9�SĜtE\WFtFK�YOiGO\ 
QH~SURVQp�]iNRQ\�VYRERG\� 
1LF�QHE\OR�QDSViQR� 

 
�7+(�1(,*+%25�)520�$&5266�7+(�:$< 
KHOG�SXSSHW-VKRZV�RQ�6XQGD\V� 
$�SODJXH�VSUHDG�WKURXJK�WKH�FLW\ 
DQG�WKH�SULQFHVV�ZDV�LQ�WURXEOH� 
-XVW�KRZ�.DãSiUHN�PDGH�HYHU\WKLQJ�DOO�ULJKW� 
,�GRQ¶W�TXLWH�UHPHPEHU��� 
7KH\�GUHZ�D�EHGVKHHW�DFURVV�WKH�NLWFKHQ 
DQG�SXOOHG�GRZQ�WKH�EOLQGV���7KHUH�ZDV�OLJKW 
RQO\�LQ�WKH�SODJXH-VWULFNHQ�FLW\� 
,Q�WKH�KRXVHV�UXOHG 
WKH�LPSODFDEOH�ODZV�RI�IUHHGRP� 
1RWKLQJ�ZDV�ZULWWHQ�GRZQ�� 

 
 7KH� DPDWHXU� SXSSHW-VKRZ�� LPSURYLVHG� WR� VXLW� WKH� H[LJHQFLHV� RI� WKH�
GUDPDWLF�PRPHQW��RU�WKH�WDVWHV�RI�WKH�FKLOGUHQ��LV�DQ�DOOHJRU\�RI�OLIH�LWVHOI��IXOO�
RI�SRVVLELOLWLHV���³1RWKLQJ�LV�ZULWWHQ�GRZQ´�—�WKHUH�LV�QR�VFULSW�WR�IROORZ��WKHUH�
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LV�QR�SUH-H[WDQW�IXWXUH�LQWR�ZKLFK�ZH�DUH�PRYLQJ�GD\�E\�GD\���7KHUH�LV�QR�QH�
FHVVLW\�ZKLFK� MDPV�XV� LQWR� DQ\�SUH-GHWHUPLQHG� UROH�RU� DFWLYLW\��ZH� DUH� OLYLQJ�
RXU�OLIH��SURJUHVVLQJ�WKURXJK�LW��VKDSLQJ�LW�XQFRQVWUDLQHG�E\�DQ\�DXWKRU�OD\LQJ�
RXW�WKH�EURRFKHV�IRU�WKH�H\HV�RI�2LGLSRXV�DW�WKH�PRPHQW�ZKHQ�,RFDVWH�LV�ERULQJ�
KLV�DQNOHV�WKURXJK���,W�LV�RI�QR�VPDOO�VLJQLILFDQFH�WKDW�WKH�SODJXH�ZLWK�ZKLFK�WKH�
SXSSHW-VKRZ�EHJLQV�LV�DFFHSWHG�DV�D�JLYHQ�� WR�EH�ZRUNHG�RXW�DQG�ZRUNHG�RXW�
IURP��QRW�WKH�UHVXOW�DQG�FDWDO\VW�RI�IDWH��VXFK�DV�LQ�WKH�SOD\�E\�6RSKRFOHV���:H��
OLNH�WKH�SXSSHWHHUV�ZKR�LPSURYLVH�WKH�VKRZ�DV�WKH\�JR�RQ��DUH�QRW�KDUULHG�E\�
QHFHVVLW\���³1RWKLQJ�LV�ZULWWHQ�GRZQ´�—�ZH�SOD\�HDFK�PRPHQW�E\�HDU��� 
 $V�LQ�WKH�SULYDWH�VSKHUH��VR�LQ�WKH�SXEOLF��WKH�ODUJHU�VSKHUH�RI�JHRSR�
OLWLFDO� KLVWRU\�� � 7KH� RIW-KHDUG� SKUDVH� ³,I� 1DSROpRQ� KDG� QRW� FRPH� DORQJ�� KH�
ZRXOG�KDYH�KDG�WR�KDYH�EHHQ�LQYHQWHG´�—�DV�LI�KH�ZHUH�DQ�KLVWRULFDO�QHFHVVLW\�
QRW�WR�EH�GLVSHQVHG�ZLWK�—�LV�VRPHWKLQJ�ZLWK�ZKLFK�3UHLVQHU�ZRXOG�GLVDJUHH� 

 
$ä�=�025$9<��]GDOHND��SĜLMHO�EUDWUDQHF 
QD�NROH���6WiO�RSĜHQ�R�NDãQX�QHGDOHNR�VPHWLãWČ� 
D�MDN�VH�Y\QRĜLO��WDN�]PL]HO� 
=E\OD�MHQ�KDGt�VWRSD� 
=YHþHUD�V\Q�UXVNêFK�HPLJUDQWĤ� 
PDOê�EČORJYDUGČMHF�)LOLSRY� 
MHGO�SRFXNURYDQê�FKOpE�V�PiVOHP� 
%ČORPRĜVNR-EDOWLFNê�NDQiO 
LPHQL�6WDOLQD� 
NRQČ�NXODNĤ�Y\WiKOL�Xå 
]�GRE\�NDPHQQp�GR�YČNX�åHOH]D� 
$QL�WR�QHE\OR�QXWQp� 

 
�)520�$6�)$5�$6�025$9,$��WKDW�IDU��P\�FRXVLQ�FDPH 
RQ�KLV�ELF\FOH�� 
+H�OHDQHG�DJDLQVW�WKH�IRXQWDLQ�QRW�IDU�IURP�WKH�WUDVKELQ 
DQG�MXVW�DV�KH�VXUIDFHG��VR�GLG�KH�YDQLVK� 
7KHUH�UHPDLQHG�EXW�D�VQDNH¶V�WUDLO�DIWHU�KLP� 
,Q�WKH�HYHQLQJ��WKH�VRQ�RI�5XVVLDQ�HPLJUDQWV� 
WKH�OLWWOH�ELHORJYDUGLHMHF�)LOLSRY� 
DWH�VXJDUHG�EUHDG�DQG�EXWWHU� 
7KH�:KLWH�6HD—%DOWLF�&DQDO 
LPLHQL�6WDOLQD 
:DV�VWUHWFKHG�RXW�DOUHDG\��E\�NXODN¶V�KRUVHV� 
IURP�6WRQH�$JH�WR�,URQ�$JH� 
4XLWH�XQQHFHVVDULO\�� 

 
/LNH� WKH� IRUFHG� IDPLQH� LQ� WKH� 8NUDLQH�� ZKLFK� WXUQHG� WKH� ZHDNHVW� RI� 6WDOLQ¶V�
����������³NXODNV´�WR�FDQQLEDOLVP�LQ�WKH�HDUO\�WKLUWLHV��WKLV�OLWWOH�H[FXUVLRQ�LQ�VODYH-
ODERU�FDQQRW�EH�EODPHG�RQ�KLVWRULFDO�QHFHVVLW\���/LNH�PDQ\�RI�WKH�ZRUOG¶V�FULPHV��
ERWK�ELJ�DQG�OLWWOH��WKHVH�ZHUH�SUHFLSLWDWHG�E\�D�W\UDQW¶V�ZKLP���,Q�WKLV��ZLWK�ILWWLQJ�
LURQ\��WKH�FDQDO�ZDV�ZHOO-QDPHG� 
 ,I� RQH� FDQQRW� VHH� LQWR� WKH� IXWXUH���� ORRNLQJ�EDFN� LQWR� WKH�SDVW� IURP� WKH�
YDQWDJH�SRLQW�RI�WKH�SUHVHQW�FDQ�UHYHDO�WKH�VHQVLEOH�SURJUHVVLRQ�RI�WLPH�LQ�D�ZLGHU�
FRQWH[W�WKDQ� WKDW�RI� WKH�JURZLQJ�FKLOG�ZKR�=DPLORYiQ�GR� VHEH�� �PČĜt�� �� RGVWXS�
PH]L�NRWQtN\�D�OHPHP�QRKDYLF��µLQ�ORYH�ZLWK�KLPVHOI��>PHDVXUHV@���WKH�GLVWDQFH�
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.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

EHWZHHQ�DQNOH�DQG�SDQWV-FXII¶������,Q�WKH�UHIOHFWLYH�YROXPH�RI�DXWRELRJUDSKLFDO�
O\ULFV�ZKLFK�LV�QRZ�RXU�PDLQ�REMHFW�RI�LQWHUHVW��RQH�RI�WKH�PRVW�SRZHUIXO�RULHQ�
WDWLRQDO�6HKHSXQNWH�ZKLFK�GLYLGHV�³EHIRUH´� IURP�³DIWHU´� LV�PDGH�XS�RI�3UHLV�
QHU¶V�H[SHULHQFHV�RI�ZDU�DQG�WKH�6WDOLQLVW�JXODJ���7KLV�LV�PRVW�FOHDUO\�PDUNHG�
LQ�WKH�O\ULF�³=$72�9�=,0ċ´��³7+(1�,1�:,17(5´���D�FRPSDQLRQ�SLHFH�WR�WKH�
SXSSHW-VKRZ�YHUVH�FLWHG�DERYH� 

 
=$72�9�=,0ċ�SĜLMtåGČO�ORXWNiĜ� 
3RNDåGp�NG\å�âNUKROD�PČO�FR�ĜtFW� 
WUKDO�WČOHP�Y�UDGRVWQp�NĜHþL� 
'XSiN�QD�UR]ORXþHQRX�Y\VNDNRYDO 
D�URVWO�D�URVWO 
]D�MiVRWX�QiV�YãHFK�QH�N�QHEHVĤP� 
DOH�QD�VDPX�PH]�]WXKOpKR�VYČWD� 
6NRUR�]DSRPHQXW�E\O�U\WtĜ� 
WĜHEDV�PiYQXWtP�PHþH�]DKQDO�GUDND� 
1HE\OR�UDQ�D�QHE\OR�QRåH� 
NWHUê�E\�VH�Y�QLFK�REUDFHO� 

 
�7+(1�,1�:,17(5�WKH�SXSSHWHHU�ZRXOG�FRPH� 
$QG�ZKHQ�âNUKROD�KDG�VRPHWKLQJ�WR�VD\� 
KH�MHUNHG�KLV�ERG\�LQ�MR\RXV�VSDVPV� 
'XSiN�MXPSHG�RXW�DW�JRRGE\H 
DQG�JUHZ�DQG�JUHZ 
WR�WKH�FKHHUV�RI�XV�DOO�QRW�WR�WKH�KHDYHQV 
EXW�WR�WKH�YHU\�ERUGHUV�RI�WKH�IUR]HQ�ZRUOG� 
7KH�NQLJKW�ZDV�JRRG�DV�IRUJRWWHQ— 
OHW�KLP�FKDVH�WKH�GUDJRQ�ZLWK�KLV�VZRUG� 
7KHUH�ZHUH�QR�ZRXQGV�QRU�NQLYHV 
WR�WZLVW�LQ�WKHP�� 

 
 /LNH�=ELJQLHZ�+HUEHUW¶V� DQWL-KHUR�'RQ�&RJLWR�� SRVVHVVHG�ZLWK� KLVWRU\��
WKH�ILIW\-\HDU-ROG�SRHW��ORRNLQJ�EDFN�IURP�WKLV�VLGH�RI�WKH�SHULRG�RI�WZLVWLQJ�NQLYHV�
FRQVWDQWO\�FRUUHODWHV�WKH�PLFURFRVPLF�UHV�JHVWDH�RI�KLV�SHUVRQDO�OLIH�ZLWK�WKH�KLVWR�
U\�RI�WKH�PDFURFRVP���5HFDOOLQJ�WKH�ILHUFH�VHDVRQDO�ZLQGVWRUPV�WKDW�VZHSW�DFURVV�
WKH�&DUSDWKLDQ�VXUURXQGLQJV�RI�KLV�\RXWK��XSRQ�UHIOHFWLRQ��3UHLVQHU�VHQVHV�WKDW�DQ�
RWKHU�VRUW�RI�WKUHDW�ZDV�WKHQ�EORZLQJ�LQ�IURP�WKH�(DVW� 

 
67$/(7e�'8%<�OHåHO\�SURVWČ 
SR�SiGX� 
'RGQHV�PL�StVHN�åOXWêFK�ERXĜt 
VNĜtSH�PH]L�]XE\�D�Y\SDOXMH�]UDN� 
=MDUD�WR�FKRGtYDOR�]�PDGDUVNp�SXV]W\� 
Y�SRGOHWt�]�KDOLþVNêFK�VWHSt� 
]iVDGQČ�WHG\�]H�VWUDQ\�PtUQêFK�SRJURPĤ� 
7R�E\OR�Y�þDVH��NG\�SDYRXN�YãHYČG 
Y\SRXãWČO�]�ĜLWČ�SURYD]� 
QD�XVPêNiQt�QiURGĤ� 

 
�+81'5('�<($5�2/'�2$.6�OD\�VWUDLJKW 

�� 



DIWHU�WKH�IDOO� 
7R�WKLV�GD\�WKH�VDQG�RI�\HOORZ�VWRUPV 
JULQGV�LQ�P\�WHHWK�DQG�EXUQV�P\�H\HV� 
,W�FDPH�LQ�WKH�6SULQJ�IURP�WKH�+XQJDULDQ�SXV]WD� 
LQ�ODWH�6XPPHU�IURP�WKH�*DOLFLDQ�VWHSSH� 
EDVLFDOO\��IURP�WKH�GLUHFWLRQ�RI�PLQRU�SRJURPV� 
7KRVH�ZHUH�WKH�WLPHV��ZKHQ�WKH�RPQLVFLHQW�VSLGHU 
SXVKHG�RXW�WKH�OHDVK�IURP�KLV�DQXV 
ZLWK�ZKLFK�KH�ZDV�WR�GUDJ�DORQJ�WKH�QDWLRQV�� 

 
 2QH�PLJKW�EH�WHPSWHG�WR�VHH�LQ�WKLV�SRHP�DQ�LPDJH�RI�WKH�IDWDOLVWLF�KHOS�
OHVVQHVV� RI� WKH� LQGLYLGXDO� IDFLQJ� DQ� LUUHVLVWLEOH�� HYHQWXDO� RQVODXJKW� RI� W\UDQQLF�
PLJKW��VXFK�DV�LQIRUPV�*�QWHU�*UDVV¶V�SRHP�³,Q�2KQPDFKW�JHIDOOHQ´� 

 
2KQPDFKW�OHJW�3ODWWHQ�DXI��RKQPlFKWLJH�6RQJV� 
2KQH�0DFKW�PLW�*XLWDUUH�— 
$EHU�IHLQPDVFKLJ�XQG�JHODVVHQ 
ZLUNW�VLFK�GUDXVVHQ�GLH�0DFKW�DXV� 
   
 ���-��� 
 
�3RZHUOHVVQHVV�SXWV�UHFRUGV�RQ�—�SRZHUOHVV�VRQJV� 
3RZHUOHVV�ZLWK�D�JXLWDU���%XW�RXWVLGH�� 
)LQHO\�PHVKLQJ�DQG�FRPSRVHG� 
3RZHU�KDV�LWV�ZD\�� 

 
%XW�LW�PXVW�QRW�EH�IRUJRWWHQ�WKDW�KHUH�WKH�SRHW�LV�QRW�ORRNLQJ�IRUZDUG�

WR�DQ�HYHQWXDOLW\��EXW�EDFNZDUG��WR�DQ�DFWXDO�SDVW�HYHQW��ZKLFK�KH�LV�UHFDOOLQJ��
DQDO\]LQJ���7KH�ELJ�GLIIHUHQFH�EHWZHHQ�WKH�³RPQLVFLHQW´�6RYLHW�VSLGHU�DQG�WKH�
ZLQGVWRUPV�LV�MXVW�WKDW��WKH�LUUHSUHVVLEOH�HYHQWXDOLW\�RI�WKH�ELDQQXDO�WRUQDGRHV�
DV�RSSRVHG�WR�WKH�ZRUNLQJV�RI�PHQ��IRU�JRRG�RU�HYLO��ZKLFK�DUH�QRW�XQDYRLGD�
EO\�SUHGHWHUPLQHG�OLNH�VRPH�IDWDOLVWLF�WLPH�ERPE���7KH�³GUDJJLQJ�DORQJ�RI�WKH�
QDWLRQV�´� DV� VXFFHVVIXO� DV� LW�ZDV� WR�SURYH� WR�EH��ZDV� \HW� QR�PRUH� D� FHUWDLQW\�
WKDQ�:RUOG�:DU�7KUHH��WKH�WKUHDW�RI�ZKLFK�ORRPHG�VR�JUHDW�DW�WLPHV�GXULQJ�WKH�
&ROG�:DU��\HW�ZKLFK�VHHPV�WR�KDYH�EHHQ�ILQDOO\�GHIXVHG�—�LI�SHUKDSV�UHSODFHG�
DIWHU����6HSWHPEHU�ZLWK�D�PRUH�IULJKWHQLQJ�PHQDFH�����:H�SHUFHLYH��ZH�VSHFX�
ODWH��ZH�VWULYH�WR�DYHUW�FDWDVWURSKHV�ZKLFK�PD\��EXW�QHHGQ¶W��DULVH��DQG�RIWHQ�ZH�
VXFFHHG�LQ�RXU�HIIRUWV��IRU�WKHUH�LV�QR�VFULSW��� 
 /RRNLQJ�EDFN�LV�ZKDW�ZH�DUH�FRQFHUQHG�ZLWK�DW� WKH�PRPHQW�� WKH�EH�
IRUH��UDWKHU�WKDQ�WKH�DIWHU� 

 
7KH� SRZHU� RI� SXWUHIDFWLRQ� DLPV� DW� WKH� REIXVFDWLRQ�
RI�KLVWRU\��LW�VHHNV�WR�GHVWUR\�QRW�RQH�EXW�HYHU\�UHOL�
JLRQ��E\�GHVWUR\LQJ�WKH�V\PEROV��E\�OHDGLQJ�RII�LQWR�
WKHRUHWLFDO� DUJXPHQW�� ��� �� �� �� 6XVSHFW� DQ\RQH� ZKR�
GHVWUR\V� DQ� LPDJH�� RU�ZDQWV� WR� VXSSUHVV� D� SDJH� RI�
KLVWRU\�� �� �� �� �� �� �+LVWRU\� LV� UHFRUGHG� LQ�PRQXPHQWV��
DQG�WKDW�LV�ZK\�WKH\�JHW�GHVWUR\HG��� 
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6R�ZULWHV�(]UD�3RXQG�LQ�KLV������HVVD\�³$�9LVLWLQJ�&DUG�´��:H�KDYH�DOUHDG\�
WRXFKHG�XSRQ� WKH� LPSHUDWLYH�ZKLFK�3UHLVQHU� IHHOV� WR�SUHVHUYH� WKH�PRQXPHQWV�
RI�KLVWRU\�—�VRPHWKLQJ�ZKLFK�ZH�ZLOO�JR�LQWR�LQ�PRUH�GHSWK�ZKHQ�ZH�WXUQ�WR�
WKH�YROXPH�3UDKD�]D�þDVX�SOXMtFtFK�NHU��3UDJXH�LQ�7KDZ����=YtĜH�GČWVWYt�LV�LQ�
WHUHVWLQJ�LQ�WKDW�WKH�UHDO��SHUVRQDO�H[SHULHQFHV�RI�KLV�FKLOGKRRG�UHFRUGHG�LQ�WKLV�
ZRUN� VWDQG� DORQJVLGH� DQG� JLYH� FUHGHQFH� DQG�ZLWQHVV� WR� WKH� ODUJHU� VFKHPH�RI�
KLVWRU\�ZKLFK�LV�RI�WKH�XWPRVW�LPSRUWDQFH�WR�XV�DOO���,Q�WKLV�ZD\��=YtĜH�GČWVWYt�
LV�� OLNH�.UiORYVNi� FHVWD� �7KH�5R\DO�5RDG��� D� SDOLPSVHVW�� � ,Q� UHDGLQJ� DQG� DF�
FHSWLQJ� WKH�UHDOLW\�RI� WKH�VRPHWLPHV�EDQDO�GHWDLOV�RI�3UHLVQHU¶V�FKLOGKRRG��ZH�
FDQQRW�KHOS�EXW�VHH�WKH�WH[W�VFUDZOHG�EHQHDWK�WKH�ODVW�OD\HU�RI�FKDUDFWHUV�—�WKH�
DQ\WKLQJ�EXW�RUGLQDU\�VWRU\�RI�RXU�RZQ�ZRUOG� 
 7KXV�WKH�LPSRUWDQFH�RI�GRFXPHQWLQJ�HYHU\�VLQJOH�H[SHULHQFH��RI�FDVW�
LQJ�WKH�GHDWK-PDVN�EHIRUH�WKH�ERG\�GHFRPSRVHV� 

 
ä,/$�.'<�NDEEDOLVWLFNi�GtYND� 
V�WYiĜt�]EOHGORX�GR�GYRXUR]PČUQD" 
�.GHSDN�VH�QDSLOD�þHUQpKR�POpND"� 
=QČOD�NG\�]YRQNRKUD�YtGHQVNp�GODåE\" 
3êĜLOD�VH�SRG�SODFKHWNRX�RVRED" 
6YtWLOR�VH�Y�KUDGQtFK�RNQHFK" 
   ��-�� 
 
�','�7+(�&$%%$/,67,&�*,5/�RQFH�OLYH��UHDOO\� 
ZLWK�KHU�IDFH�SDOHG�WR�WKH�WZR�GLPHQVLRQDO" 
>:KHUH�RQ�HDUWK�GLG�VKH�JHW�WKH�EODFN�PLON�WR�GULQN"@ 
'LG�WKH�VRXQGSOD\�RI�WKH�9LHQQHVH�FREEOHV�HYHU�UHDOO\�ULQJ" 
'LG�VKH�EOXVK�EHKLQG�KHU�YHLO" 
'LG�WKH�GDZQ�HYHU�OLJKW�XS�WKH�FDVWOH�ZLQGRZV"� 

 
2Q�WKH�SRVLWLYH�DQVZHUV�WR�WKHVH�VLPSOH�TXHVWLRQV�GHSHQGV�RXU�DVVXUDQFH�RI�WKH�
UHDOLW\�RI�RXU�ZRUOG�—�GHSHQGV�RXU�DELOLW\� WR�DYRLG�EHLQJ� OHG�E\� WKH�QRVH�E\�
WKRVH�ZKR�GHVWUR\�PRQXPHQWV�WR�VXLW�WKHLU�RZQ�SXUSRVHV�DQG�RXU�HQVODYHPHQW� 
 7KH�SDOLPSVHVW�WHFKQLTXH�UHIHUUHG�WR�DERYH�LV�ZHOO�LOOXVWUDWHG�E\�3UH�
LVQHU¶V�PHPRU\�RI�WKH�-HZLVK�JLUO�ZKR�XVHG�WR�ZRUN�LQ�KLV�IDWKHU¶V�WUDYHO�DJHQ�
F\�DQG�VSHQG�PDQ\�OHLVXUH�KRXUV�ZLWK�WKH�IDPLO\�GXULQJ�KLV�FKLOGKRRG���6KH�LV�
QRW�MXVW�D�VQDSVKRW�ZLWQHVV�WR�KLV�\RXWK�LQ�0XNDþHYR��VKH�SXWV�D�WDQJLEOH��KX�
PDQ� IDFH� RQ� WKH� PLOOLRQV� RI� KHU� FR-UHOLJLRQLVWV� PXUGHUHG�� OLNH� KHUVHOI�� LQ�
$XVFKZLW]�� � 6KH� WHVWLILHV� WR� D� SDVW� UHDOLW\� ZKLFK� ZH� FKRRVH� WR� RYHUORRN� RU�
GRXEW�DW�RXU�SHULO��� 
 7KHUH�ZDV�D� ODUJH�-HZLVK�FRPPXQLW\� LQ�0XNDþHYR�� LQ� IDFW�� WKH�RQO\�
J\PQDVLXP� LQ�(XURSH�ZLWK�+HEUHZ�DV� D� ODQJXDJH�RI� LQVWUXFWLRQ�ZDV� ORFDWHG�
WKHUH���3UHLVQHU��RIWHQ�LQWURGXFHV�-HZV�LQWR�=YtĜH�GČWVWYt�DV�D�V\PERO�RI�D�SDVW�
UHDOLW\�DQQLKLODWHG��ZKLFK�FDQ�QHYHU�EH�UHSODFHG� 

 
0ċ672�35,3$'/2�&,=,1&ģ0� 
FR�Y\ãOL�]�PLQXOD� 
1D�QiPČVWL�V�SRPQtNHP�KYČ]GiĜH 
VNDXWL�SURGiYDOL�RG]QiþN\ 
SRG�]HOHQêPL�SUDSRU\� 
1HGiYQR�MHãWČ�MVHP�QiPČVtþQČ 

�� 



NUiþHO�SR�]tGFH�J\PQi]LD 
D�Y�SRKDQVNp�Y\YROHQRVWL�VKOtåHO 
QD�RGVRX]HQFH�Y�PRGUêFK�NRãLOtFK� 
2G�XFKD�N�XFKX�ãDORP� 
   ��-��� 
 
�7+(�72:1�)(//�72�7+(�)25(,*1(56 
ZKR�FDPH�RXW�RI�WKH�SDVW� 
2Q�WKH�VTXDUH�ZLWK�WKH�VWDWXH�RI�WKH�DVWURQRPHU 
VFRXWV�VROG�EDGJHV 
EHQHDWK�JUHHQ�SHQQDQWV� 
1RW�VR�ORQJ�DJR�,�ZDONHG�LQ�P\�VOHHS 
DORQJ�WKH�ZDOO�RI�WKH�J\PQDVLXP 
DQG�LQ�P\�SDJDQ�HOHFWLRQ�JD]HG�XSRQ 
WKH�FRQGHPQHG�LQ�WKHLU�EOXH�VKLUWV� 
)URP�HDU�WR�HDU�D�ZKLVSHUHG�VKDORP�� 

 
+HUH��3UHLVQHU�LV�GHVFULELQJ�WKH�RFFXSDWLRQ�RI�.RãLFH�FDUULHG�RXW�E\�+XQJDUL�
DQ���IDVFLVWV��ZKLFK�KH�ZLWQHVVHG�GXULQJ�KLV�IOLJKW�WR�0RUDYLD�DW�WKH�VWDUW�RI�WKH�
ZDU���,Q�WKH�VHFRQG�SDUW�RI�WKH�SRHP��WKH�SRHW�LV�UHFDOOLQJ�WKH�-HZLVK�J\PQDVL�
XP�LQ�0XNDþHYR��ZKHUH�KH�WRRN�LQVWUXFWLRQ�LQ�YLROLQ�DQG�RI�ZKRVH�RUFKHVWUD�KH�
ZDV� WKH� RQO\� JHQWLOH� PHPEHU���� � ,I�� LQ� DQRWKHU� SRHP� GHDOLQJ� ZLWK� WKH� ³WZR-
GLPHQVLRQDO´� -HZLVK� JLUO�� KH� VWULNHV� DQ� RPLQRXV� WRQH� RI� WLPH�PDWXULQJ� WR� LWV�
KRUULEOH�FXOPLQDWLRQ—�&DURGČMND�V�WYiĜt�SRODSHQpKR�VXSD��VH�VWURMLOD�N�VSiOH�
Qt�Y 2VYČWLPL����³7KH�VRUFHUHVV�ZLWK�WKH�IDFH�RI�D�FDSWXUHG�YXOWXUH���GROOHG�KHU�
VHOI�XS�IRU�WKH�RYHQV�RI�$XVFKZLW]´�—�KHUH��LQ�WKH�VWURQJ�FRXSOLQJ�RI�.RãLFH�
DQG�0XNDþHYR��ZH�KDYH�D�GHILQLWLYH�H[SUHVVLRQ�RI�WLPH�PDWXUHG�WR�FULVLV���7KH�
WUHHV� WKDW� KDG� EHHQ� JURZLQJ� RQ� WKH� KLOOVLGH�� WR� SDUDSKUDVH� (GXDUG�0|ULNH����
KDYH�QRZ�EHHQ�FXW�GRZQ�IRU�FRIILQ-ERDUGV� 
 1R� OHVV� LPSRUWDQW� LQ� WKLV� YHUVH� LV� 3UHLVQHU¶V� PHQWLRQ� RI� KLV� ³SDJDQ�
HOHFWLRQ�´��6RQ�RI�DQ�ROG�&RPPXQLVW�SDUW\�PHPEHU��3UHLVQHU�ZDV�IRU�WKH�PRVW�
SDUW�UDLVHG�LQ�DQ�D-UHOLJLRXV�DWPRVSKHUH���,Q�=YtĜH�GČWVWYt��-HZV�DQG�-HZLVKQHVV�
SOD\�D�FHQWUDO�UROH�LQ�ILOOLQJ�RXW�DQRWKHU�WHPSRUDO�GHPDUFDWLRQ�EHWZHHQ�EHIRUH�
DQG� DIWHU�� EHIRUH�� DQG� DIWHU�� 3UHLVQHU¶V� HOHFWLRQ� WR� WKH� -XGHR-&KULVWLDQ� IDLWK��
ZKLFK�HYHQW�ZDV�WR�KDYH�D�GHFLVLYH�IRUPDWLYH�HIIHFW�RQ�KRZ�KH�ZDV�WR�FRPH�WR�
XQGHUVWDQG�WKH�PHDQLQJ�RI�WLPH�DQG�KLVWRU\� 
 &RQVLGHULQJ�=YtĜH�GČWVWYt�DV�D�VSLULWXDO�DXWRELRJUDSK\��ZH�FDQ�VHH�WKDW�
3UHLVQHU�JURXSV�WKH�SRHPV�GHDOLQJ�ZLWK�KLV�MRXUQH\�WRZDUGV�&KULVW� LQ�D�VHW�RI�
VWDJHV��SURJUHVVLQJ�LQ�OLQHDU�IDVKLRQ���)LUVW��ZH�FDQ�VSHDN�RI�SRHPV�WUHDWLQJ�RI�
KLV�³SDJDQ�HOHFWLRQ�´�WKHQ��D�JURXS�GHYRWHG�WR�KLV�DZDNHQLQJ�FRQVFLRXVQHVV�RI�
WKH� H[LVWHQFH� RI� +DQV� 8UV� YRQ� %DOWKD]DU¶V� ³WRWDOO\� GLIIHUHQW�´� WUDQVFHQGHQW�
*RG��DQG��ILQDOO\��VHYHUDO�UHIHUHQFHV�WR�WKH�PRPHQW�RI�KLV�XQH[SHFWHG�HOHFWLRQ�
WR�IDLWK�LQ�&KULVW� 
 $V�DQ�H[DPSOH�RI�WKH�ILUVW�SKDVH�RI�KLV�MRXUQH\��ZH�PLJKW�SXW�IRUZDUG�
WKH�IROORZLQJ�YHUVH��D�UHPLQLVFHQFH�RI�DIWHUQRRQV�VSHQW�LQ�WKH�RUFKDUGV�RXWVLGH�
WRZQ� 

 
1$�9,1,&Ë&+�=5È/$�-$%/.$ 
RQRKR�UDMVNpKR�ãtUD� 
]�QČKRå�VH�EOêVNDOR�QD�þDV\� 
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6NU\W�Y�NXNXĜLþQpP�SROL 
YČWĜLO�MVHP�REODN�VDUDQþDW� 
2WHF�YãDN�VL�SUR]SČYRYDO� 
&LNiQL�KUiOL�Y�NRSFtFK� 
2SLOFL�KXOiNDOL�R�]GXĜHOp�OiVFH� 
GR�EUi]G�EOLOL�JXOiãRYp�YtQR� 
9\NUDþRYDO��MVHP��SR�VWUQLãWtFK�QDGČMH 
EH]�YtU\�D�]UiO�SR�SODQp�VOLE\� 

 
�,1�7+(�9,1(<$5'6�$33/(6�0$785(' 
RI�WKDW�SDUDGLVLFDO�H[SDQVH 
ZKHUH�OLJKWQLQJ�DQQRXQFHG�IDLU�ZHDWKHU� 
+LGGHQ�LQ�WKH�ILHOG�RI�PDL]H 
,�VQLIIHG�RXW�D�FORXG�RI�ORFXVWV� 
%XW�IDWKHU�VDQJ�WR�KLPVHOI� 
7KH�J\SVLHV�SOD\HG�LQ�WKH�KLOORFNV� 
7KH�GUXQNV�EHOORZHG�DERXW�VZROOHQ�ORYH� 
DQG�SXNHG�D�JRXODVK�RI�ZLQH�LQWR�WKH�GLUWFORGV� 
$QG�,�ZDONHG�RYHU�VWXEEOHILHOGV�RI�KRSH 
�ZLWKRXW�IDLWK��PDWXULQJ�IRU�YRZV�LQ�YDLQ�� 
 

 7KH�(GHQLF�UHIHUHQFH�LV�QRW�FRLQFLGHQWDO��GHVSLWH�WKH�VXEGXHG�WKUHDW�RI�
ORFXVWV� ZH� KDYH� WKH� SRVLWLYH� LPDJH� RI� D� SHDFHIXO�� DOPRVW� WLPHOHVV� H[LVWHQFH�
ZLWK� IDWKHU� VLQJLQJ�� DPLGVW� WKH� LQQRFHQW� GLVWUDFWLRQV� RU� DQQR\DQFHV� RI� WKH�
GUXQNV�RQ�WKHLU�RXWLQJV�DQG�WKH�J\SVLHV�LQ�WKH�KLOORFNV���%XW�WLPH�LV�JULQGLQJ�RQ�
LQ�WKH�EDFNJURXQG�RI�WKH�FKLOG¶V�PLQG��DQG�WKH�\HDUQLQJ�IHHOLQJ�DURXVHG�E\�WKH�
FRQIXVHG��DLPOHVV�ZDQGHULQJ�DERXW�³VWXEEOHILHOGV�RI�KRSH�´�SLFNHG�FOHDQ�RI�WKH�
FRUQ� E\� WKRVH� ZKR� NQHZ� KRZ� WR� JHW� LQ� RQ� WKH� KDUYHVW� EHIRUH� KLP�� LV� WR� EH�
VRXQGHG�HYHU�PRUH�FOHDUO\�LQ�WKH�RWKHU�YHUVHV�GHDOLQJ�ZLWK�KLV�-HZLVK�IULHQGV��
,Q� WKHVH� SRHPV�� 3UHLVQHU¶V� FRQVFLRXVQHVV� LV� VORZO\� DZDNHQLQJ� WR� WKH� SDLQIXO�
UHDOL]DWLRQ�RI�WKH�EUHYLW\�RI�OLIH��MHDORXVO\�ZDWFKHG�RYHU�E\ 

 
QHRP\OQČ�GĜHStFt�VPUWL— 
1H]DPČQLWHOQi�NUDMLQD�D�MHMt�þDV 
GDURYDQê� 
 �³0,5.2�E\O�V\Q�SULPiĜH�´���-��� 
 
 
�LQIDOOLEOH�GHDWK�ZDWFKIXOO\�VTXDWWLQJ— 
7KDW�LQH[FKDQJHDEOH�FRXQWU\��DQG�LWV�WLPH 
OHQW�� 
 

7KLV�LGHD�RI�OLYLQJ�RQ�ERUURZHG�WLPH��DQG�WKH�VHQVH�WKDW�WKHUH�DUH�RWKHUV�
ZKR�KDYH�VRPHKRZ�OHDUQHG�QRW�RQO\�WR�OLYH�WKDW�DOORWWHG�WLPH�WR�WKH�IXOOHVW��EXW�DOVR�
WR�FKHDW�GHDWK�—�WKDW�VHFRQG�GHDWK�RI�ZKLFK�$XJXVWLQH�VSHDNV��LV�DW�WKH�ERWWRP�RI�
WKHVH�YHUVHV�RI�WKH�VHFRQG�JURXS��LQ�ZKLFK�KH�H[SUHVVHV�D�MHDORXV�DSSUHFLDWLRQ�RI�
WKH�-HZV¶�SULYLOHJHG�SRVLWLRQ�EHIRUH�*RG� 

 
9=&+È=(/<�'1<� 
äLGp�QD�GYRU\�Y\QiãHOL�VWRO\� 

�� 



QD�VWRO\�NODGOL�SRVYiWQp�NQLK\� 
'ČWL�Y�NRãLONiFK��V�KRORX�SUGêONRX 
—�WR�DE\�VH�QHXWHNO\�GR�]iPNX�—� 
URVWO\�RG�VYD]NX�N�VYD]NX� 
REUDFHMtFH�OLVW�]SUDYD�GROHYD� 
7tP�VPČUHP�YDQXO\�-RERY\�]YČVWL� 
1D�NĜtGOHFK�PROĤ�VH�Y]QiãHOD 
PRFQi�WDMHPVWYt�]FHOD�MLQpKR� 
$�åH�QLNROL�Mi�PiP�åtW� 
 
�'$<6�'$:1('� 
7KH�-HZV�FDUULHG�WDEOHV�RXWVLGH 
DQG�ODLG�WKHLU�KRO\�ERRNV�XSRQ�WKHP� 
&KLOGUHQ�LQ�XQGHUVKLUWV��ZLWK�EDUH�ERWWRPV 
—�VR�WKDW�WKH\�QHHGQ¶W��UXQ�RII�— 
JUHZ�IURP�YROXPH�WR�YROXPH� 
WXUQLQJ�WKH�SDJH�IURP�ULJKW�WR�OHIW� 
,Q�WKDW�GLUHFWLRQ�WKH\�DLUHG�DW�WKH�PHVVDJH�RI�-RE� 
2Q�WKH�ZLQJV�RI�PRWKV�WKHUH�DURVH 
WKH�VWURQJ�P\VWHULHV�RI�WKH�WRWDOO\�RWKHU� 
$QG�WKDW�LW�ZDVQ¶W�PH�JRLQJ�WR�OLYH�� 

 
7KLV�VHQVH�RI�KLV�QDPH�EHLQJ�VRPHKRZ�H[FOXGHG�IURP�WKH�QXPEHU�RI�WKRVH�WR�
EH�ZULWWHQ�LQ�WKH�ERRN�RI�OLIH��RI�WKH�³VWURQJ�P\VWHULHV´�RI�*RG�VRPHKRZ�VOLS�
SLQJ�SDVW�KLP��LV�WKH�WKHPH�RI�PRUH�WKDQ�RQH�VXFK�SRHP�LQ�=YtĜH�GČWVWYt� 

 
%</�-6(0��DQR��E\O�MVHP�PH]L�WČPL� 
FR�VH�YČãHOL�QD�UXNX�GĤVWRMQpKR�SiQD� 
NG\å�SĜHFKi]HO�SOiFHN�SĜHG�NRVWHOHP� 
$�]DWLPFR�3iQ�-Håtã�SURPČQLO�KURXGX�Y�VNĜLYDQD 
D�RGPČQLO�FKXGRX�åHQX�SRGOH�RN�Y�SROpYFH� 
URVWO�MVHP�GR�MLVWRW\�]KROD�QLþHKR� 
1HYtP��]GD�WR�Y]O\NOR�Y�WĤQL 
SOQp�DQGČOĤ�KOXELQ� 
QHERW�MVHP�YHVHOH�]DVSDO�VORYR�OiVN\� 
-iGUR�SRGVWDW\�YãDN�þHUQDOR 
]UDMtF�Y�VDPpP�VWĜHGX�QHSRGVWDWQpKR� 

 
�,�:$6��\HV�,�ZDV�DPRQJ�WKHP 
ZKR�KXQJ�RQ�WKH�DUP�RI�WKH�UHYHUHQG�)DWKHU 
DV�KH�FURVVHG�WKH�OLWWOH�VTXDUH�EHIRUH�WKH�FKXUFK� 
<HW�ZKLOH�WKH�/RUG�-HVXV�WXUQHG�FORGV�LQWR�VN\ODUNV 
DQG�FKDQJHG�WKH�IDWULQJV�LQ�WKH�SRRU�ZLIH¶V�VRXS 
WR�JRRG�URXQG�FRLQ� 
,�JUHZ�WR�DQ�DVVXUDQFH�RI�DEVROXWHO\�QRWKLQJ� 
,�GRQ¶W�NQRZ�LI�WKHUH�ZDV�DQ\�VREELQJ�LQ�WKH�GHSWKV 
RI�WKH�DE\VV�RI�DQJHOV�EHFDXVH�RI�LW� 
EXW��,�VOHSW�ULJKW�WKURXJK�WKH�ZRUG�RI�ORYH� 
$QG�WKH�HVVHQFH�RI�VXEVWDQFH�WXUQHG�EODFN� 
PDWXULQJ�LQ�WKH�YHU\�PLGVW�RI�WKH�LQVXEVWDQWLDO�� 
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 +LV� ³&KULVWLDQ� HOHFWLRQ�´� FRPLQJ� DV� LW� GLG�PXFK� ODWHU� LQ� OLIH�� GRHV� QRW��
ORJLFDOO\��IRUP�D�VLJQLILFDQW�SDUW�RI�ZKDW�ZH�PLJKW�FDOO�WKH�³RYHUW�FRQWHQW´�RI�=YtĜH�
GČWVWYt���7KH�&KULVWLDQ�SHUVSHFWLYH�RI�WKH�ZRUN��KRZHYHU��LV�LWV�JXLGLQJ�WKUHDG���
3UHLVQHU�ORRNV�EDFN�XSRQ�WKH�SHULRG�RI�KLV�\RXWK��DV�D�&KULVWLDQ�DGXOW��LQWHUSUHW�
LQJ�WKH�VDPH�DV�D�PDWXULQJ�WRZDUG�WKDW�PRPHQW�RI�FRQYHUVLRQ��ZKLFK�LV�PHQ�
WLRQHG�PRUH�WKDQ�RQFH�LQ�WKH�YROXPH�ZLWK�D�VHQVH�RI�ZRQGHULQJ�VXUSULVH� 

 
-DN�GREUp�MH�åtW�Y�~]NRVWHFK 
Då�GR�NRQFH��NG\å�YãHFKQR�YODVWQLFWYt 
VH�Y\GUDOR�]H�PQH� 
DE\FK�E\O�VQDG�]DFKUiQČQ�R�YODV� 
 �³7$0��.'(�=$�0267(0�WYUGOR�EOiWR�´���-��� 
 
�+RZ�JRRG�LW�LV�WR�OLYH�LQ�IHDU 
WR�WKH�YHU\�HQG��ZKHQ�DOO�SRVVHVVLRQ 
ZDV�WRUQ�DZD\�IURP�PH� 
VR�WKDW�,�PLJKW�EH�VDYHG�E\�D�KDLU�� 

 
$QG�HOVHZKHUH� 

 
9H�VNXWHþQRVWL��YH�VNXWHþQRVWL� 
YãHFKQ\�PRVW\�QD�FHVWiFK�E\O\�Xå�]ERĜHQ\� 
0LORVW�PČ�]DWtP�SĜHGEČKOD� 
N�RNUDML�SURSDVWL� 
 �35Ë%ċ+<�R�ãWDVWQêFK�WURVHþQtFtFK����-���� 
 
�5HDOO\��>UHDOO\@ 
DOO�EULGJHV�KDG�DOUHDG\�EHHQ�EXUQW� 
0HDQZKLOH��JUDFH�UDFHG�DKHDG�DQG�EHDW�PH 
WR�WKH�OLS�RI�WKH�FKDVP�� 

 
 7KH� VHQVH�RI� EHLQJ� VDYHG� IURP� LPPLQHQW� FDWDVWURSKH� IRXQG� LQ� WKHVH�
ZRUNV�LV�QRW�RQO\�GUDPDWLF��DQG�LW�GRHVQ¶W�VLPSO\�UHGRXQG�WR�WKH�JORU\�RI�&KULVW�
DV�6DYLRXU��ZKRP��E\�WKH�SDOLPSVHVW�WHFKQLTXH��LV�EHLQJ�SXW�IRUZDUG�KHUH�DOVR�
DV�WKH�RQO\�KRSH�IRU�RXU�ZRUOG��KXUWOLQJ�WR�WKH�OLS�RI�WKH�FKDVP�LWVHOI���:KDW�LV�
LQWULJXLQJ�KHUH�LV�WKH�LGHD�RI�&KULVWLDQ�HOHFWLRQ�DV�VRPHWKLQJ�QRW�WR�EH�ZRUNHG�
WRZDUGV�RU� JUDVSHG� DW�� EXW�ZKLFK� IDOOV� RQ�RQH� XQH[SHFWHGO\�� OLNH� WKH� OLJKW� RI�
*RG�NQRFNLQJ�3DXO�RII�KLV�KRUVH���+HQFH�WKH�LPSRUWDQFH�RI�WKH�-HZLVK�YHUVHV�LQ�
=YtĜH�GČWVWYt��LQ�ZKLFK�ZH�VHH�3UHLVQHU�WKH�FKLOG�VHDUFKLQJ�IRU�WKDW�³WRWDOO\�RWK�
HU�´�MHDORXVO\�REVHUYLQJ�WKH�JRRG�OXFN�RI�WKRVH�ZKR�VHHP�WR�SRVVHVV�DQ�DYHQXH�
RI�DSSURDFK�WR�*RG�EORFNHG�WR�KLP��DQG�QRW�NQRZLQJ�ZKHUH�WR�WXUQ��VRPHKRZ�
³VOHHSLQJ�WKURXJK�WKH�ZRUG�RI�ORYH�´��7KH�RUWKRGR[�&KULVWLDQ�GRFWULQH�RI�PDQ¶V�
HOHFWLRQ�WR�VDOYDWLRQ�YLD�KLV�DFFHSWDQFH�RI�WKH�JUDFH�VHQW�XSRQ�KLP�E\�*RG��ZKR�
LQLWLDWHV� WKH�SURFHVV�—�KHUH�H[HPSOLILHV� WKH�FHQWUDO�VLJQLILFDQFH�RI�3UHLVQHU¶V�
OLQHDU�LGHD�RI�WLPH��WKH�H[LVWHQFH�RI�*RG¶V�SODQ�IRU�XV��IRU�WKH�ZRUOG��DFWHG�RXW�
LQ�KLVWRU\�—�ERWK�SHUVRQDO�DQG�FRVPLF� 
 $V� D� FRQYHUW� WR� &KULVWLDQLW\�� 3UHLVQHU� IHHOV� WKLV� SURFHVV�� WKLV� SODQ��
PRVW�NHHQO\���+H�ZDV�QRW�IDWHG�WR�IDLWK�E\�ELUWKULJKW��OLNH�KLV�+HEUHZ�QHLJKERUV�
DQG�WKH�RWKHU�FKLOGUHQ�KDQJLQJ�RQ�WKH�DUP�RI�WKH�SRSXODU�SULHVW�ZKR�PRVW�OLNHO\�

�� 



EDSWL]HG� WKHP� DV� LQIDQWV� DQG� VDZ� WKHP� HDFK� GD\� GUDJJHG� WR� FKXUFK� E\� WKHLU�
SDUHQWV�� QRU� ZDV� LW� WKH� IUXLW� RI� D� FRQVFLRXV� GHVLUH�� WKH� DWWDLQPHQW� RI� ZKLFK�
PLJKW�EH�TXHVWLRQHG�DV�D�VHOI-IXOILOOLQJ�SURSKHF\���1R��WKH�HOHFWLRQ�FDPH�XSRQ�
KLP�ULJKW�ZKHQ�KH�GLG�QRW�H[SHFW�LW�WR��DQG�WKH�IDFW�RI�LWV�VDOYLILF�QDWXUH��FRP�
LQJ�DV�LW�GLG�MXVW�EHIRUH�SRWHQWLDO�FDWDVWURSKH��DUJXHV�LWV�RUGHULQJ�E\�D�EHQHYR�
OHQW�� FDULQJ� *RG�� ZKR� ZDV� SDWLHQWO\� ZDLWLQJ� IRU� WKH� FKLOG� WR� DGYDQFH� FORVH�
HQRXJK�WR�EH�ILQDOO\�JDWKHUHG�LQWR�WKH�SDWHUQDO�HPEUDFH� 
 7KH� IDFW� WKDW� KLV�PDWXUDWLRQ� WR� WKH� ULJKW�PRPHQW� IRU�HOHFWLRQ�ZDV� LQ�
WKH�SODQV�RI�*RG�IURP�WKH�YHU\�VWDUW�RI�KLV�MRXUQH\�—�DOWKRXJK�KH�KDUGO\�UHF�
RJQL]HG�LW�DW�WKH�WLPH�—�LV�JLYHQ�HORTXHQW�H[SUHVVLRQ�LQ�WKH�ILQDO�SRHP�RI�WKH�
FROOHFWLRQ��ZKLFK�HFKRHV�WKH�LQFLSLW�IURP�WKH�JRVSHO�RI�6W�-RKQ� 

 
/È6.$�67283È�]�WUQLWp�YDWU\� 
X�Qtå�VH�KĜHML�QD�~WČNX� 
+OtGN\�Y\KQDQFĤ�VH�GČVt 
WHPQD�Y\SX]HQpKR�N�QHEHVĤP� 
-DN�ViOi�WD�åHOH]Qi�GRED� 
åKQH�]YROQD�—�SDXODWLP�—�QDOp]DQêP�VORYHP� 
%\OR�QD�SRþiWNX� 
E\OR��PLORYDQê� 
E\OR�Y�QXNOHX�RKQČ� 
 E\OR�—�—�— 
 
�/29(�$6&(1'6�IURP�WKH�WKRUQ\�ERQILUH� 
DURXQG�ZKLFK�RQH�ZDUPV�RQHVHOI�RQ�WKH�UXQ� 
7KH�VFRXWV�RI�WKH�H[LOHV�DUH�IULJKWHQHG�E\ 
WKH�GDUNQHVV�FKDVHG�KHDYHQZDUG� 
%XW�KRZHYHU�WKLV�LURQ�DJH�UDJHV� 
WKH�ILUH�JORZV�VORZO\—SDXODWLP—IHG� 

E\�WKH�GLVFRYHUHG�ZRUG� 
:DV�LQ�WKH�EHJLQQLQJ� 
ZDV��EHORYHG� 
ZDV�LQ�WKH�QXFOHXV�RI�ILUH� 
 ZDV�� 

 
7KLV�LV�QRW�D�IDLU\�WDOH���:KDW�KDSSHQV�DIWHU�WKH�KDSS\�HQG�LV�—�FRQ�

WLQXHG�UHDOLW\���3UHLVQHU¶V�SRHWU\�LV�QRW�D�VHQWLPHQWDO�SLHWLVWLF�WUDFW�UHWUDFLQJ��IRU�
H[DPSOH�� WKH� VWHSV�RI� WKH�:HVOH\DQ�PHWKRG� IURP�DFNQRZOHGJHPHQW� RI� RQH¶V�
VLQIXO�QDWXUH�WR�WKH�UHOLHYLQJ��HQGXULQJ�SHDFH�RI�WKH�&KULVWLDQ�DVVXUDQFH���&KULV�
WLDQ�HOHFWLRQ��DV�H[SUHVVHG�LQ�3UHLVQHU¶V�ZRUN��LV�JLIW��RSSRUWXQLW\��DQG�UHVSRQ�
VLELOLW\�—�WKH�WDOHQW�HQWUXVWHG�WR�WKH�VHUYDQW���:H�DUH�QRZ�RQ�WKH�RWKHU�VLGH�RI�
WKDW� OLQH�RI�GHPDUFDWLRQ�ZKLFK�LV� WKH�GRPLQDQW�RULHQWDWLRQ�SRLQW�RI�WKH�SRHW¶V�
SHUVRQDO�KLVWRU\���:H¶YH�VHHQ�ZKDW�KDV�JRQH�³EHIRUH�´�QRZ��DIWHU�WKH�PRPHQW�
RI�HOHFWLRQ��WKH�LPSRUWDQW�LPDJH�FRQWDLQHG�LQ�WKH�DERYH�FLWHG�SRHP�RI�WKH�ERQ�
ILUH�WDNHV�RQ�HVSHFLDO�PHDQLQJ���1RZ�WKDW�&KULVW�KDV�HQDEOHG�3UHLVQHU�WR�VSHOO�
RXW� WKH� FRQIXVHG� 6LE\OOLQH� OHDYHV� RI� WKLV� ZRUOG�� WKLV� GRHV� QRW� PHDQ� WKDW� WKH�
FKDOOHQJHV� DQG� GRXEWV� ZLOO� GLVDSSHDU�� � 7KH� &KULVWLDQ� PXVW� EH� D� UHVSRQVLEOH�
³NHHSHU� RI� WKH� IODPH´�—� KH�PXVW� UHPDLQ� IDLWKIXO� WR� DQG� XQVKDNDEO\� VXUH� RI�
*RG¶V�SURPLVH��NHHSLQJ�KLV�IDLWK�LQ�WKH�PHDQLQJIXO�FXOPLQDWLRQ�RI�*RG¶V�SODQ�
IRU�WKH�ZRUOG���$V�ZH�DUH�DERXW�WR�VHH��WKH�WDVN�LV�IDU�IURP�DQ�HDV\�RQH� 
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 5LR�3UHLVQHU�ZDV�QHYHU�RQH�WR�PLVWDNH�WKH�FLW\�RI�PDQ�IRU�WKH�FLW\�RI�
*RG�—�DIWHU�DOO��WKH�QDLYH�IDLWK�LQ�PDQ¶V�WHPSRUDO�SHUIHFWLELOLW\��D�FKDUDFWHULV�
WLF� RI� WKH� ³VFLHQWLILF´� WRWDOLWDULDQLVP� DJDLQVW� ZKLFK� KH� EDWWOHG� IRU� VR� ORQJ�� LV�
UHIXWHG�DW�OHQJWK�LQ�.XOWXUD�EH]�NRQFH�����+RZHYHU��WKH�UDSLG�VSLUDO�DZD\�IURP�
*RG��WKH�&KULVWLDQ�WUDGLWLRQ�DQG�YDOXHV��ZKLFK�KH�ZLWQHVVHG�LQ�&]HFKRVORYDNLD�
DIWHU� WKH� ³YHOYHW� UHYROXWLRQ´� RI� WKH� HDUO\� µ��V� FRQIURQWHG� KLP� ZLWK� D� VWURQJ�
FKDOOHQJH�WR�KLV�IDLWK�LQ�*RG¶V�SODQ��ZKLFK�GHPDQGHG�RI�KLP�D�UHVSRQVH��7KH�
KLVWRU\� RI� WKLV� QHZ�� RQH�PLJKW� HYHQ� VD\� XQORRNHG-IRU�� DWWDFN� RQ� KLV�:HOWDQ�
VFKDXXQJ��DQG�KLV�UHVROXWLRQ�RI�WKH�FRQIOLFW��IRUPV�WKH�EDVLV�RI�D�FROOHFWLRQ�RI�
YHUVH�QR� OHVV�SHUVRQDO� WKDQ�=YtĜH�GČWVWYt�� WKDW� LV��3UDKD�]D�þDVX�SOXMtFtFK�NHU�
�3UDJXH�LQ�7KDZ���FRPSRVHG�LQ�����-����GXULQJ�KLV�ILUVW�YLVLW�KRPH�DIWHU�QHDU�
O\�D�TXDUWHU�RI�D�FHQWXU\� 
 ,Q�DOO�RI�3UHLVQHU¶V�SRHWU\�ZULWWHQ�EHIRUH�WKH�GHPRFUDWLF�OLEHUDWLRQ�RI�
&]HFKRVORYDNLD�IURP�WKH�FRPPXQLVW�V\VWHP��ZH�ILQG�DQ�XQVKDNDEOH�DVVXUDQFH�
LQ� WKH� FDOP� SURJUHVVLRQ� RI�*RG¶V� SODQ� IRU� WKH� ZRUOG� IURP� LQFHSWLRQ� WKURXJK�
KLVWRU\�WR�PHDQLQJIXO�FXOPLQDWLRQ���)RU�H[DPSOH��DV�HDUO\�DV�3ĤGRU\V�PČVWD�KH�
VSHDNV�RI�WKLV�LQ�VRPH�RI�WKH�PRVW�WUDQVSDUHQW�OLQHV�KH�HYHU�ZURWH� 

 
ýDV�L�SURVWRU�GR]UiYDMt�YH�YČþQRVWL� 
QHERW�Y�WpWR�FKYtOL� 
]DYČãHQ\�PH]L�PLQXORVWt�D�EXGRXFQRVWt� 
MVRX�SRXKêP�]HOHQêP�SĜtVOLEHP�YtQD� 
D�WDNp�SĜtWRPQRVW�MH�]QDPHQtP�SUDYpKR�þDVX 
D�SUDYpKR�UDMH— 
PLQXOp�L�EXGRXFt�MH�SRGRERX�]UiQt�D�QDGČMH 
Y�GREUp�VOXQFH��� 

����-���� 
 

�7LPH�DQG�VSDFH�PDWXUH�LQWR�HWHUQLW\� 
IRU�LQ�WKLV�PRPHQW� 
VXVSHQGHG�EHWZHHQ�SDVW�DQG�IXWXUH� 
WKH\�DUH�PHUHO\�WKH�JUHHQ�SURPLVH�RI�WKH�ZLQH� 
DQG�WKXV�WKH�SUHVHQW�LV�D�VLJQ�RI�WKH�SURSHU�WLPH 
DQG�WKH�SURSHU�KHDYHQ— 
WKH�SDVW�DQG�WKH�IXWXUH�WKH�LPDJH�RI�ZD[LQJ�DQG�KRSH 
LQ�WKH�JRRG�VXQ�� 

 
7KLV�VHJPHQW��ZLWK�LWV�XQFKDUDFWHULVWLF�VLPSOLFLW\�RI�GLFWLRQ��FRPHV�DV�DQ�LVODQG�
RI�VWUDLJKWIRUZDUGQHVV�LQ� WKH�PLGVW�RI�WKH�VHD�RI�SRHWLF�LPDJHV�� WKH� WKLFN�FRO�
ODJH��ZKLFK� LV�3ĤGRU\V�PČVWD�� �3UHLVQHU�KHUH�PRVW� UHVHPEOHV�=DKUDGQtþHN�—�
ZKRVH�WURSHV�IURP�=QDPHQt�PRFL�FDQ�EH�VHQVHG�LQ�WKLV�VPDOO�IUDJPHQW�—�ZKR�
DOVR�ZLOO�RIWHQ�VKRFN�WKH�UHDGHU�ZLWK�WKH�PRVW�SODLQ�VWDWHPHQW�ZKHQ�KH�ZLVKHV�
WR�JHW�DQ�LGHD�DFURVV�XQPLVWDNDEO\���$V�LQ�'H�FLYLWDWH�'HL��ZH�VHH�WKH�HPSKDVLV�
RQ�H[RUWXV��QRWH�WKH�LPDJH�RI�WKH�GDZQLQJ�VXQ���SURFHVVXV��ILQLV� 
 7R�NHHS�WKH�PDWWHU� LQ�WKH�SURSHU�SHUVSHFWLYH��ZH�PXVW�VWUHVV�WKDW� WKH�
SRHW� VHHV� WKLV� ILQLV� LQ� WLPH�PDWXUHG� LQ� HWHUQLW\�� DQG� WKXV� WKH� FXOPLQDWLRQ� RI�
*RG¶V�SODQ�IRU�KLVWRU\�DV�QRW�EHLQJ�RI�WKLV�OLIH���� �7KLV�FDQ�DOVR�EH�VHHQ�LQ�KLV�
FRQVWDQW�H[SUHVVLRQ�RI�IDLWK�LQ�WKH�WULXPSK�RI�WKH�FURVV�RYHU�LWV� WHPSRUDO�HQH�
PLHV���$QG�KHUH�KH�LV�QRW�VSHDNLQJ�RQO\�RI�WKH�JRGOHVV�FRPPXQLVW�V\VWHPV�RI�
&HQWUDO�DQG�(DVWHUQ�(XURSH��EXW�DOVR�RI 

�� 



 
6HQ�KDUZDUGVNêFK�SROLWRORJĤ 
R�VYČWRYOiGČ�OLGXPLOQpKR�VSUDYHGOLYFH� 
MHQå�VHVWRXSLO�V�NĜtåH� 
QD�YãHREHFQRX�åiGRVW� 
 �.2ä8&+<�6(�-(ä,/<�QDOtF��ãWtWLO\�QDUXE\���-��� 
 
�WKH�GUHDP�RI�+DUYDUG�SROLWLFDO�VFLHQWLVWV 
RI�WKH�ZRUOG-JRYHUQLQJ��SKLODQWKURSLFDO�MXVW�RQH 
ZKR�GHVFHQGV�IURP�WKH�FURVV 
E\�SRSXODU�GHPDQG� 

 
DQG� WKH�JQRVWLFL]LQJ�RI� -HVXV�&KULVW� LQ� WKH�PHFFDV�RI� OLEHUDO�ZHVWHUQ�SRS� DUW�
DQG�)RUPJHVFKLFKWH�WKHRORJ\� 

 
-Håtã��]EDYHQ�URXãN\�L�MPpQD� 
QLNG\�QHE\O��ED�KĤĜ� 
SRNRXãHQ�YODVWQtP�VWtQHP 
YHĜHMQČ�SRSĜHO�ViP�VHEH 
D�VH�]SUDYRGDMFL��ILOPDĜL 
D�Y\NODGDþL�StVPHQ 
]PL]HO�]D�RE]RUHP�GYRMt�VPUWL� 
 �90��3iG�9,����-��� 
 
�-HVXV��VWULSSHG�RI�FRYHULQJ�DQG�QDPH� 
QHYHU�ZDV�—�RU�ZRUVH� 
WHPSWHG�E\�KLV�RZQ�VKDGRZ�� 
KH�SXEOLFO\�GHQRXQFHV�KLPVHOI 
DQG�ZLWK�GRFXPHQWDULVWV��ILOPPDNHUV 
DQG�VFULSWXUH�FULWLFV� 
GLVDSSHDUV�EH\RQG�WKH�KRUL]RQ�RI�VHFRQG�GHDWK�� 

 
$QG�\HW�WKH�FXOPLQDWLRQ�RI�KLVWRU\�ZLOO�EH��DV�ZH�KDYH�HDUOLHU�QRWHG��

DQ�XQGHQLDEOH�UHYHODWLRQ�HYHQ�WR�WKRVH�ZKR�UHMHFWHG�DQG�GHQRXQFHG�WKH�UHDOLW\�
RI�KLVWRU\��WKH�UHDOLW\�RI�&KULVW���$V�H[SUHVVHG�LQ�WKH�FRQFOXGLQJ�OLQHV�RI�.Ui�
ORYVNi�FHVWD��3RVOHGQt�SĤMGRX�NODXQL��������'D�FDSR�DO�ILQH��³/DVW�FRPH�WKH�FOR�
ZQV������'D��FDSR�DO�ILQH�´�;,����-���� 

6KRXOG�3UHLVQHU�KDYH�EHHQ�VXUSULVHG��WKHQ��WR�ILQG�WKDW��RQFH�WKH�FRP�
PXQLVW� JRYHUQPHQW� KDG� EHHQ� RYHUWKURZQ� E\�+DYHO� DQG� KLV� &LYLF� )RUXP�� QR�
VSLULWXDO�UHQHZDO�RI�WKH�&]HFK�SHRSOH�VKRXOG�UHVXOW��WKDW�QR�7H�'HXP�VKRXOG�EH�
VXQJ�WR�WKH�SHRSOH¶V�WUXH�OLEHUDWRU�LQ�6W�9LW¶V�&DWKHGUDO��WKDW�WKH�&]HFKV�VKRXOG�
VLPSO\�VHW�XS�WKH�VORSS\�LGRO�RI�ZHVWHUQ�UHODWLYLVP�LQ�SODFH�RI�WKH�SDUW\�FKDLU�
PDQ¶V�SRUWUDLW�—�LQ�VKRUW��WKDW�WKHUH�VKRXOG�WDNH�SODFH�DQ\WKLQJ�EXW�D�UHFDSX�
ODWLR�XQLYHUVDH�LQLTXLWDWLV"����)RU�WKLV�LV�ZKDW�KH�IRXQG�ZKHQ�KH�UHWXUQHG�WR�WKH�
%DURTXH�FDSLWDO�RQ�WKH�EDQNV�RI�WKH�9OWDYD�WKDW�KH�KDG�OHIW��UHJUHWIXOO\��WZHQW\-
WZR�\HDUV�EHIRUH� 
 3UHLVQHU� JLYHV� IUHH� UHLQ� WR� KLV� GLVWDVWH� IRU� WKH�SHQQ\-DQWH� QHZ�ERXU�
JHRLV�LQLWLDWLYH�LQ�WKH�IROORZLQJ�YHUVH�GHVFULELQJ�VWUHHW-FRUQHU�FDSLWDOLVP� 
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NURN�]D�NURNHP�VXQH�VH� 
VXQH�VH�FRVL�N�OL]X� 
=QRYX�QDEt]HMt�KRXE\ 
QDPRþHQp�Y�RFWX�D�åOXþL� 
1D�URNX�6SiOHQp 
XOHYXMH�VL�RSLOHF� 
=�SRVWUDQQtFK�XOLF 
WLFKRXQFH�Y\EtKDMt�FKUWL� 
6WDĜHQ\��NWHUp�]DPODGD 
SOHWO\�SRG�JXLORWLQRX 
SXQþRFKX�V�QDGtONRX�XGiQt� 
EHOKDMt�VH�R�EHUOL�]�KOLQtNX 
QD�WUK�PDUQRVWL� 
W\�FK\WĜHMãt�SĜtVQƟ�UR]OLãXMt 
PH]L�PRþt�D�YêNDO\� 
QD�WUĤQu�SLVRiUĤ� 

 
�%()25(�7+(�$1&+25�GHSDUWPHQW�VWRUH 
VWHS�E\�VWHS� 
VRPHRQH¶V�WRQJXH�QHDUV�WKH�WURXJK� 
$JDLQ�WKH\�RIIHU�PXVKURRPV 
VRDNHG�LQ�YLQHJDU�DQG�JDOO� 
2Q�WKH�FRUQHU�RI�6SiOHQi 
D�GUXQNHQ�PDQ�KHDYHV� 
)URP�WKH�E\ZD\V�DQG�DOOH\V 
JUH\KRXQGV�UXVK�RXW��VLOHQWO\� 
2OG�ZRPHQ��ZKR�LQ�WKHLU�\RXQJHU�GD\V 
NQLWWHG�&KULVWPDV�VWRFNLQJV�EHQHDWK�WKH�JXLOORWLQH 
WR�ILOO�ZLWK�WKLUW\�VLOYHU�SLHFHV 
KREEOH�DORQJ�RQ�FDQHV�RI�DOXPLQXP 
WRZDUGV�9DQLW\�)DLU� 
WKH�VKDUSHU�DPRQJ�WKHP 
FDUHIXOO\�VHW�WKH�SULFH�RI�SLVV�DQG�FUDS 
IURP�WKHLU�WKURQHV�LQ�WKH�:&�� 

 
7KH�JHQHUDO�VRXOOHVVQHVV�WKDW�KH�HQFRXQWHUV�XSRQ�KLV�UHWXUQ�WR�KLV�FLW\�REYLRXV�
O\�ZHLJKV�RQ�WKH�SRHW�DQG�SOD\V�D�FHQWUDO�UROH�LQ�WKH�HYHU-JURZLQJ�VHQVH�RI�GH�
MHFWLRQ�ZKLFK�WKUHDWHQV�WR�VPRWKHU�KLP���%XW�HYHQ�PRUH�WKDQ�WKLV��SHUKDSV��LW�LV�
WKH� DQLPDO� IDFLOLW\� ZKLFK� KLV� FRXQWU\PHQ�� ZKRP� KH� RQFH� GHVFULEHG� DV� OLWWOH�
PRUH�WKDQ�D�QDWLRQ�RI�VODYHV����KDYH�WR�ODQG�RQ�WKHLU�IHHW�ZLWKRXW�HYHQ�QRWLFLQJ�
WKH�KHLJKWV�IURP�ZKLFK�WKH\�KDYH�IDOOHQ�� WKDW�GLVWXUEV�KLP�PRVW�� �7KH�ZRPHQ�
ZKR�RQFH�PDGH�LW�WKHLU�EXVLQHVV�WR�LQIRUP�RQ�WKHLU�QHLJKERUV��WR�PDNH�VXUH�WKDW�
QR�RQH�PDGH�D�IHZ�H[WUD�FURZQV�E\�UHQWLQJ�RXW�VSDUH�DSDUWPHQWV�RQ�WKH�VLGH�RU�
RWKHU�IRUPV�RI�VSHFXODWLRQ��QRZ�HNH�RXW�WKHLU� OLYLQJ�DPRQJ�WKH�XELTXLWRXV�OD�
WULQH�ZRPHQ� LQ� WKH� SXEOLF� UHVWURRPV�—� VSHFXODWLQJ�� 3UHLVQHU� QRWHV�ZLWK� VDU�
FDVP��RQ�WKH�PDUNHW�UHJXODWLQJ�WKH�PRVW�QHFHVVDU\�FRPIRUWV� 
 :KDW�WKH�SRHW�LV�ODPHQWLQJ�KHUH�LV�KLV�FRXQWU\PHQ¶V�DOPRVW�WRWDO�ODFN�
RI�FRQYLFWLRQV���5XPLQDWLQJ�RQ�WKH�VWDWH�RI�WKHVH�ZRPHQ��KH�QRZ�UHDOL]HV�WKDW�
ZKDWHYHU� VZLQLVKQHVV� WKH\�PD\�KDYH� FRPPLWWHG� HDUOLHU� RQ�GXULQJ� WKH�DQFLHQ�
UpJLPH� ZDV� QRW� XQGHUWDNHQ� RXW� RI� DQ\� EHOLHI� LQ� WKDW� V\VWHP� RI� JRYHUQPHQW��

�� 



KRZHYHU�ZURQJ-KHDGHG�LW�PD\�KDYH�EHHQ�LW�ZDV�IRU�ILOWK\� OXFUH�� �7KH�VWULNLQJ�
OLQNDJH�RI�WURXJK�DQG�SLVVRLU�DW�WKH�WZR�H[WUHPLWLHV�RI�WKLV�SRHP�FRQVWLWXWHV�D�
VWURQJ�� VDUFDVWLF� GHQXQFLDWLRQ� RI� RSSRUWXQLVP� WKH� YLOODLQ\� FRPPLWWHG� XQGHU�
VRFLDOLVP�ZDV� VLPSO\�DQ�H[SUHVVLRQ�RI� WKHLU� YLOH�QDWXUHV�� �1RWKLQJ�KDV� UHDOO\�
FKDQJHG� 
 $�GLVWXUELQJ� VHQVH� RI� FROOHFWLYH� DPQHVLD� KDV� VHWWOHG� RQ� WKH� FRXQWU\���
1R�RQH�LV�FDOOHG�WR�DFFRXQW�IRU�ZKDW�KH�RU�VKH�PD\�KDYH�GRQH�ZURQJ��WHUULEO\�
ZURQJ��GXULQJ�WKH�6RFLDOLVW�PRUDO�DQDUFK\�ZKHQ�WKH�VWDWH�ZDV�WKH�XOWLPDWH�DUEL�
WHU�RI�ULJKW�DQG�ZURQJ��IURP�ZKRVH�GHFLVLRQV�WKHUH�ZDV�QR�DSSHDO� 

 
9H�YêþHSX�8�]HOHQpKR�VWURPX 
RG�YČþQpKR�ãHUD�]DOpYDMt 
åt]HQ�SUR�OHåiNX�RWURFWYt� 
6�SDþHV\�Y�SLYČ�KPDWDMt 
SR�WYiĜL�QHSĜiWHO�Y�POKiFK� 
6�EOEêP�XVPČYHP�SĜLNêYXMt 
NDWRYVNêP�PLVWUĤP� 
 �.'<.2/,�=$35âË��MGX�VL�Y\StW���-��� 
 
�,Q�D�GLYH�FDOOHG�$W�WKH�*UHHQ�7UHH� 
LQ�WKH�HWHUQDO�IXQN��WKH\�GURZQ� 
WKHLU�WKLUVW�IRU�WKH�ODJHU�RI�VODYHU\� 
7KHLU�NQRWWHG�KDLU�LQ�WKH�EHHU��WKH\�SDZ� 
WKH�IDFHV�RI�WKHLU�HQHPLHV�LQ�WKH�PLVW� 
:LWK�ZHW�LGLRWLF�JULQV�WKH\�QRG 
WRZDUGV�WKHLU�H[HFXWLRQHU-PDVWHUV�� 

 
7KLV�GUXQNHQ�%U�GHUVFKDIW�� WKLV�ZLOOLQJQHVV� WR�HPEUDFH�\HVWHUGD\¶V� LQIRUPHU��
\HVWHUGD\¶V�6W%�JRRQ�� LQ� WKH� VSLULW� RI� OHWWLQJ�E\JRQHV�EH�E\JRQHV�� KDV� VRPH�
WKLQJ�FUDYHQ��VRPHWKLQJ�XQQDWXUDO�DQG�XQMXVW�DERXW�LW�� �7KH�IHHOLQJ�WKDW�³QRZ�
ZH¶UH�DOO� LQ� WKLV� WRJHWKHU´� VXJJHVWV� WR� WKH�SRHW� WKDW�PD\EH� WKH\�DOO�ZHUH� LQ� LW�
WRJHWKHU��IURP�WKH�YHU\�EHJLQQLQJ��DQG�WKH�UHODWLYLVP�ZKLFK�JLYHV�ELUWK�WR�WKLV�
FURRNHG�DPQHVW\� VHWV� WKH�D[H�DW� WKH�YHU\� URRWV�RI� MXVWLFH�� DFFRXQWDELOLW\�� WUXH�
DVVHVVPHQW�RI�WKH�SDVW�DQG�SUXGHQW�SUHSDUDWLRQ�IRU�WKH�IXWXUH���$V�KH�H[SUHVVHG�
LW�LQ�.UiORYVNi�FHVWD��ZULWWHQ�MXVW�SULRU�WR�WKH�FROOHFWLRQ�QRZ�XQGHU�RXU�FRQVLG�
HUDWLRQ� 

 
³/LGp�RGSRXãWČW�VL�PDMt� 
VRXGUXK�VRXGUXKRYL��´ 
 
6RXGUXK��PĤM�PLOê��WR�MH�Xå�SHNOR� 

�9����-��� 
 
�³3HRSOH�DUH�VXSSRVHG�WR�IRUJLYH�HDFK�RWKHU� 
FRPUDGH�WR�FRPUDGH�´ 
 
&RPUDGH��GHDU�FRPUDGH��WKDW¶V�ZKDW�KHOO�LV�DOO�DERXW��� 

 
+HOO��DV�ZH�OHDUQ�IURP�ERWK�'DQWH�DQG�3UHLVQHU¶V�.UiORYVNi�FHVWD�� LV�

FLUFXODU���:LWKRXW�WKH�SURSHU�DVVHVVPHQW�RI�WKH�VLQV�RI�WKH�SDVW��WKHUH�FDQ�EH�QR�
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DYRLGLQJ�RI�WKH�VDPH�LQ�WKH�IXWXUH�—�WKHUH�FDQ�EH�QR�SURJUHVV���,QVWHDG��LW�LQ�
YLWHV�WKH�HWHUQDO�UHWXUQ�RI�WKH�VDPH�ROG�VXIIHULQJ� 

 
9�RGVWXSHFK�JHQHUDþQtFK 
GR�EUDQ�NRVWHOD�YFKi]t�GiEHO 
V�NDOLFKHP�YČþQpKR�POiGt� 
Y�NXIĜtNX�]�KDGt�NĤåH 

�������� 
9t��åH�ODþQRVW�QDãH�QHYDGQH 
DQL�SR�SĜHWČWt�NRĜHQH�KĜtFKX� 
]DOpYi�ML�YêWDåN\�PiNX� 
 �90��;���-������-��� 
 
�,Q�JHQHUDWLRQDO�LQWHUYDOV 
WKH�GHYLO�HQWHUV�WKRXJK�WKH�FKXUFK�GRRUV 
ZLWK�WKH�FKDOLFH�RI�HWHUQDO�\RXWK 
LQ�D�VQDNHVNLQ�EULHIFDVH� 

��������� 
+H�NQRZV�WKDW�RXU�GHVLUH�ZLOO�QHYHU�ZLOW� 
HYHQ�DIWHU�WKH�URRW�RI�VLQ�LV�FXW�WKURXJK� 
KH�VSULQNOHV�LW�ZLWK�H[WUDFW�RI�RSLXP�� 

 
6RPHWKLQJ�KDV�JRQH�ZURQJ���3UHLVQHU�KDV�VHHQ�KLV�SHUVHFXWRUV�GULYHQ�

IURP� SRZHU�� KH¶V� UHWXUQHG� YLFWRULRXV� WR� D� FRXQWU\� WKDW� GHFODUHG� KLP� D� QRQ-
SHUVRQ�WZR�GHFDGHV�HDUOLHU�DQG�VRXJKW�WR�HUDVH�KLV�QDPH�IURP�WKH�PHPRU\�RI�
KLV� FRXQWU\PHQ�� � %XW� DIWHU� WKH� VOLJKW� XSZDUG� VKUXJ�� ZKLFK� WRSSOHG� WKH� FRP�
PXQLVW�OHDGHUVKLS�IURP�WKHLU�SHUFK�RQ�WKH�VKRXOGHUV�RI�WKH�SHRSOH��WKRVH�EDFNV�
DUH�EHQW�LQ�DSDWK\�DJDLQ��DQG�WKH�QDWLRQ�VHHPV�KHDGLQJ�EDFN�WRZDUGV�WKH�SDVW�LW�
UHIXVHG�WR�OHDUQ�IURP� 

 
1D�5ĤåRYpP�SDORXþNX� 
SĜHG�VWDQHP�KODGRYt 
DSRãWRORYp�.RQIXFLD� 
.GRVL�Y\PiKi�RSHYQČQt 
PRUDYVNêFK�KUDQLF� 
 �&HãWLQD�]StYi����-���� 
 
�2Q�WKH�5ĤåRYê�PHDGRZ 
EHIRUH�WKHLU�WHQWV��KXQJHU 
WKH�DSRVWOHV�RI�&RQIXFLXV� 
6RPHRQH�GHPDQGV�WKH�IRUWLILFDWLRQ 
RI�WKH�0RUDYLDQ�IURQWLHU�� 

 
/LNH�3ULHVQHU¶V�DFTXDLQWDQFH��3UHVLGHQW�+DYHO��ZKR�LQYLWHG�WKH�'DODL�

/DPD� WR� WKH�QHZO\-LQGHSHQGHQW�&]HFK�5HSXEOLF�EHIRUH�KH�HYHQ� WHOHJUDPPHG�
WKH�3RSH��WKHVH�\RXQJ�&]HFKV�VHHNLQJ�VSLULWXDO�UHQHZDO�DEDQGRQ�&KULVW�IRU�WKH�
H[RWLF�FXOWV�RI�WKH�(DVW��ZLWK�WKHLU�QRWRULRXV�UHMHFWLRQ�RI�UHDOLW\����%XW�ZKDW�GR�
WKH\�KDYH�LQ�FRPPRQ�ZLWK�WKH�UHIRUWLILFDWLRQ�RI�WKH�ERUGHUV"��(YHU\WKLQJ���+HUH�
ZH�VHH�WKH�FROODJH�WHFKQLTXH�DW�LWV�VXJJHVWLYH�EHVW��WKH�HVFDSH�LQWR�WLPHOHVVQHVV�
ZKLFK�WKH\�H[HPSOLI\��WKHLU�UHMHFWLRQ�RI�LQGLYLGXDOLW\�IRU�%UDKPD-VRXO��RI�KLV�

�� 



WRU\� IRU� WKH�EHLQJ�DQG�QRQ-EHLQJ�RI�1LUYDQD�� IRVWHUV��RU�DW� OHDVW�JRHV�KDQG� LQ�
KDQG�ZLWK��D�ZLOOIXO�LJQRUDQFH�RI�WKH�SDVW��DQG�IRUWLILFDWLRQV�DUH�EHLQJ�SODQQHG�
EHWZHHQ�&]HFK�DQG�3ROH��&]HFK�DQG�6ORYDN��&]HFK�DQG�0RUDYLDQ��ZKLFK�HHULO\�
UHFDOO� WKH�YDULRXV�0DJLQRW�DQG�6LHJIULHG� OLQHV�RI� ILIW\�\HDUV�EHIRUH�� � ,V� LW�DQ\�
ZRQGHU� WKDW�� FRQIURQWHG�E\� WKLV�DQWL-FOLPD[� WR� WKH�YHOYHW� UHYROXWLRQ�� WKH�SRHW�
VKRXOG�IHHO�FORVH�WR�GHSUHVVLRQ"��,V�WKLV��WRR��SDUW�RI�WKH�FRQILGHQW�SURJUHVVLRQ�
RI�*RG¶V�SODQ"�7L�GREĜt�]Gi�VH�XPĜHOL�]DYþDV���D�Mi�VH�WX�URXKiP��³7KH�JRRG�
RQHV�VHHP�WR�KDYH�GLHG�MXVW�LQ�WLPH�´�ZH�UHDG��³ZKLOH�,�UHPDLQ�KHUH��EODVSKHP�
LQJ�´�� 
 7R� EH� VXUH�� 3UHLVQHU¶V� GLVFRXUDJHPHQW� DW� WKH� VLWXDWLRQ� KH� IRXQG� LQ�
&]HFKRVORYDNLD�XSRQ�KLV�UHWXUQ�LQ�����-���LV�QRW�EHFDXVH�KH�H[SHFWHG�WR�ILQG�
WKH�.LQJGRP�RI�*RG�HVWDEOLVKHG�RQ�6W�9iFODY¶V�6TXDUH�� �1RU�ZDV�KLV� UHWXUQ�
YLVLW�WR�3UDJXH�WKH�ILUVW��XQORRNHG-IRU�EORZ�VWUXFN�DJDLQVW�KLV�RSWLPLVWLF��&KULV�
WLDQ�RXWORRN�RQ�WKH�HYHQWXDOO\�VXFFHVVIXO�SURJUHVVLRQ�RI�WLPH���,Q�9LVXWp�PRVW\��
ZULWWHQ�MXVW�EHIRUH�WKH�3UDJXH�YLVLW��ZH�VHH�WKH�SRHW�LQ�GHSUHVVLRQ�RYHU�WKH�GDQ�
JHUV�IDFLQJ�WX�ORG�]YDQRX�&tUNHY��³WKDW�ERDW�FDOOHG�WKH�&KXUFK´���ZKLFK�VDYHG�
KLP�Y�SDGHViWêFK� OHWHFK��NG\� MVHP�E\O�QDSĤO�XWRQXOê�Y�QHPLORVUGQêFK�YOQiFK�
VWDOLQLVPX��³LQ�WKH�ILIWLHV��ZKHQ�>KH�ZDV@�KDOI�GURZQHG�LQ�WKH�PHUFLOHVV�ZDYHV�
RI�VWDOLQLVP´���\HW�ZKLFK�DOWKRXJK�RQFH�VPČOH�Y]GRUXMtFt�SĜLYDOĤP�SURQiVOHGR�
YiQt�� MDN� E\� E\OD� PH]LWtP� ]DKQiQD� GR� SiVPD� QHEH]SHþQêFK� StVþLQ� �³EROGO\�
EUHDVWLQJ� WKH�UDJLQJ�IORRGV�RI�SHUVHFXWLRQ��KDG�EHHQ�VHHPLQJO\�ZDVKHG� LQWR�D�
UDQJH�RI�GDQJHURXV�VKDOORZV´������:ULWLQJ�LQ�&DQWR�9,,�RI�WKH�&KXUFK¶V�GHFOLQH�
LQWR�UHODWLYLVP�DQG�KHU�DEDQGRQPHQW�RI�WUDGLWLRQDO�IRUPV�IRU�WRXFK\-IHHO\��SR�
HWLF�OLWXUJLFDO�H[SHULPHQWV��3UHLVQHU�FRPPHQWV� 

 
8å�]DV�YUNDMt�]DVWDYHQtþND 
VHWNiQt�PLORVUGHQVWYt�D�OiVN\� 
D�MDN�GRMHPQČ�SUê�Y\YDåXMt�VH 
OiVND�N�GREUX�D�PtUD�]OD�SRFWLYi� 
6XPPD�VXPPDUXP�YãHP�N\QH�VSiVD� 
]DWUDFHQt�XVQXOR�Y�SROHGQtP�VWtQX� 
 �������� 
,QWURLER�DG�DOWDUH�'HL� 
8å�DQL�NQČ]�QHYt�NXG\����� 
 ��-�����-��� 
 
�$JDLQ�WKH\�FRR�WKHLU�VHUHQDGHV 
RI�WKH�PHHWLQJ�RI�ORYH�ZLWK�PHUF\� 
DQG�KRZ��PRYLQJO\��LW�VHHPV� 
ORYH�RI�JRRG�FDQFHOV�RXW�DQ�KRQHVW�PHDVXUH�RI�HYLO� 
6XPPD�VXPPDUXP�VDOYDWLRQ�QRGV�WR�DOO� 
DQG�GDPQDWLRQ�GR]HV�LQ�WKH�DIWHUQRRQ�VKDGH� 
 �������� 
,QWURLER�DG�DOWDUH�'HL� 
1RZ�HYHQ�WKH�SULHVW¶V�ORVW�KLV�ZD\������ 

 
 3UHLVQHU� LV� FHUWDLQO\�QRW� WKH� W\SH�RI�H[LOH�ZKR�VHHV�RQO\�JRRG� LQ� WKH�
ZRUOG� LQWR�ZKLFK� KH� KDV�EHHQ�GULYHQ�� EXW� KLV� JUHDW� GLVFRXUDJHPHQW� FRPHV� DW�
WKH�VZLIWQHVV�ZLWK�ZKLFK�WKH�UHODWLYLVP�RI�WKH�:HVW�IORRGV�LQWR�&HQWUDO�(XURSH�
RQFH�WKH�EDUEDULDQ�ZDOO�EHWZHHQ�WKHP�ZDV�GLVPDQWOHG���7KH�SHUVHFXWLRQV�GRQH�
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DQG�JRQH�� WKH�RJUH�RI� FRPPXQLVP� ODLQ� ORZ�� WKH�&KXUFK� LV� DEDQGRQHG�E\� WKH�
&]HFKV��HVSHFLDOO\�WKH�&]HFK�\RXWK��VXFK�DV�WKRVH�DSRVWOHV�RI�&RQIXFLXV�PHQ�
WLRQHG�HDUOLHU���0LOLWDQW�DSRVWOHV��ZH�VKRXOG�VD\��ZKR�LQ�WKHLU�SLWFKLQJ�FDPS�RQ�
5ĤåRYê�PHDGRZ�EHDU�D�VWULNLQJ�UHVHPEODQFH�WR�WKH�PLOLWDQW�DQWL-&DWKROLF�7DE�
RULWHV�RI�ILYH�FHQWXULHV�KHQFH�—�RQH�RI�WKH�GHDUHVW�P\WKV�FKHULVKHG�E\�0DVD�
U\N��*RWWZDOG�� DQG�&]HFK� DQWL-FOHULFV� RI� DOO� VWULSHV� VLQFH� DW� OHDVW� WKH�QDWLRQDO�
UHYLYDO�RI�WKH�QLQHWHHQWK�FHQWXU\���6SHDNLQJ�RI�WKH�&KXUFK��3UHLVQHU�FRQVLGHUV�
WKH�VWDWXHV�RI�WKH�VDLQWV�WKDW�OLQH�WKH�&KDUOHV�%ULGJH� 

 
9�~OR]H�YČþQpKR�VYČGND 
RNOHSiYiP�]GL�SRSVDQp�QiĜNHP� 
SiWUiP�SR�NDWDNRPEiFK� 
$OH�VYČWFL�MVRX�MHQ�NDPHQQt� 
VWRMt�SRNU\WL�VYUDEHP� 
Y�PXFH�VWUQXWt�þHNDMt 
DVL�QD�NUiORYQX�$QQX� 
3RG�QLPL�SĜt]UDN�NUiOH 
]�9OWDY\�ORYt�+RQ]X�1HERMtPVH� 
  �-HãWČ�KĜPt�$XURUD����-��� 

 
�,Q�WKH�UROH�RI�WKH�HWHUQDO�ZLWQHVV 
,�EUXVK�DJDLQVW�ZDOOV�VFUDZOHG�RYHU�ZLWK�ODPHQW� 
VHDUFK�IRU�WKH�FDWDFRPEV� 
%XW�WKH�RQO\�VDLQWV�KHUH�DUH�PDGH�RI�VWRQH� 
WKH\�VWDQG�FRYHUHG�ZLWK�VFDELHV� 
LQ�WKH�WRUWXUH�RI�SDUDO\VLV��WKH\�ZDLW� 
SHUKDSV�IRU�4XHHQ�$QQD� 
%HQHDWK�WKHP��WKH�ZUDLWK�RI�WKH�NLQJ 
ILVKHV�-DQ�1HSRPXFNê�IURP�WKH�0ROGDX�� 

 
 2Q�WKH�RQH�KDQG��ZH�KDYH�D�SURSKHWLF�ZDUQLQJ��WKH�QDWLRQ�VHHPV�WR�EH�
KHDGHG�EDFN�WRZDUGV�D�UHSHWLWLRQ�RI�WKH�+XVVLWH�FDWDVWURSKHV��ZKHQ�$QQD��ZLIH�
RI�)UHGHULFN�WKH�*HUPDQ��3URWHVWDQW�SUHWHQGHU�WR�WKH�WKURQH�RI�%RKHPLD�GXULQJ�
WKH�+XVVLWH�EDWWOHV�ZLWK�WKH�KRXVH�RI�$XVWULD��WKUHDWHQHG�WR�FDVW�GRZQ�WKH�VDLQWV�
IURP� WKH�EULGJH� LQWR� WKH�0ROGDX�� �2Q� WKH�RWKHU�—�ZKDW�PLJKW�EH�HYHQ�PRUH�
GLVFRXUDJLQJ�—�WKH�VDLQWV�QHHGQ¶W�UHDOO\�ZRUU\���1R�URSHV�DUH�EHLQJ�UHDGLHG�WR�
EH� FDVW� DURXQG� WKHLU� QHFNV� E\� D� SHRSOH�ZKR� VLPSO\� GLVUHJDUGV� WKHP�� LJQRUHV�
WKHP��DOORZV�WKHP�WR�EH�VORZO\�HDWHQ�DZD\�E\�WKH�VFDELHV�RI�SROOXWLRQ�DQG�QH�
JOHFW�� OLNH�WKH�&KXUFK�LQ�%RKHPLD�LWVHOI�� OLNH�WKH�&]HFK�VHQVH�RI�WUDGLWLRQ�DQG�
KLVWRU\��� 
 7KH�LPDJH�RI�WKH�SDUDO\VHG�VWRQH�VDLQWV�LV�DV�YLYLG�D�GHVFU\LQJ�RI�WKH�
&]HFK�QDWLRQ¶V�DSDWK\�DV�LV�6WDQLVáDZ�:\VSLDĔVNL¶V�UHSURDFK�RI�WKH�WXUQ-RI-WKH
-FHQWXU\�ERXUJHRLV�SDWULRWV�RI�.UDNyZ�DV�QRWKLQJ�PRUH�WKDQ�VWUDZ�PXOFKHV���,Q�
RWKHU� SRHPV�� 3UHLVQHU� VSHDNV� RI� WKH� &]HFKV� DV� OLIHOHVV� DXWRPDWRQV�� RU�� PRUH�
SUHFLVHO\�� DV� ³DQLPDWHG� FRUSVHV�´��� GHVLULQJ� WR� OLYH� FDUHIUHH� OLYHV�E\� LJQRULQJ�
WKH�EDVLV�RI�UHDOLW\� 

 
$�P\�FKRGtPH�V�SHãNHP� 
RNROR�YHVPtUX� 
GRVHGQRXW�E\FKRP�FKWČOL 

�� 



QD�WUĤQ�VYČWD��Y\XåtW�þDVX� 
GRNXG�2Q�MHãWČ�YLVt�SĜLELW 
MDNRE\�GYRMQiVRE�PUWHY 
SR�QiYUDWX�]�SHNHO� 
 �³3RH]LH�MH�SĜtPi�UHDNFH�´���-��� 
 
�$QG�ZH�ZDON�URXQG�WKH�XQLYHUVH 
ZLWK�D�VWULQJ�WLHG�URXQG�RXU�WKXPE— 
:H¶G�OLNH�WR�WDNH�RXU�VHDW 
RQ�WKH�ZRUOG¶V�WKURQH��PDNH�WKH�PRVW�RI�RXU�WLPH 
ZKLOH�+H�\HW�KDQJV�WKHUH�QDLOHG�XS�WR�WKH�WUHH� 
DV�LI�GHDG�WZLFH�RYHU 
VLQFH�+LV�UHWXUQ�IURP�+HOO�� 
 

 ,W�LV�GLIILFXOW�WR�H[SODLQ�D�SOD\�OLNH�+DYHO¶V�7HPSWDWLRQ�RU�0HPRUDQGXP�
WR�D�SHUVRQ�ZKR�KDV�QHYHU�H[SHULHQFHG�WKH�GDUNO\�.DINDHVTXH�ZRUOG�RI�6RFLDOLVW�
EXUHDXFUDF\�� LW� LV� GLIILFXOW� WR� GLVDEXVH� D� SHUVRQ¶V� IDLWK� LQ�SURJUDPV� OLNH� QDWLRQDO�
KHDOWK��ZKR�KDV�QRW�VDW� LQ�OLQH�IRU�WZR�KRXUV�ZLWK�DQ�LQIDQW�VFUHDPLQJ�RI�DQ�HDU-
DFKH��WR�UHFHLYH�IURP�WKH�GRFWRU�QRWKLQJ�EXW�D�UHIHUUDO�WR�DQRWKHU�ORQJ�TXHXH�DFURVV�
WRZQ�LQ�WKH�VXUJHU\�RI�D�VSHFLDOLVW�ZKR�RZQV�DQ�DXURVFRSH���%XW�WKH�&]HFKV�VKRXOG�
NQRZ�RI�WKHVH�WKLQJV��WKH\�VKRXOG�NQRZ�ZKDW�WKH\¶YH�EHHQ�WKURXJK��DQG�ZKDW�LW�LV�
WKH\� FRXOG�EH�KHDGHG� LQWR�DJDLQ�� LI� WKH\¶UH�QRW�FDUHIXO�� DQG� WKLV�PDNHV� LW� DOO� WKH�
PRUH� GLIILFXOW� IRU� WKH� SRHW� WR� XQGHUVWDQG� WKH� UHODWLYLVWV�ZKR�ZLVK�=H� þW\Ĝ� VWUDQ�
EROHVWL���Y\WêþLW�QRYê�YČN�QHFLWOLYRVWL��³IURP�WKH�IRXU�FRUQHUV�RI�SDLQ���WR�GHPDU�
FDWH�D�QHZ�DJH�RI�QXPEQHVV´����LQ�ZKLFK�DEVROXWLRQ�ZLOO�EH�JLYHQ�ZLWKRXW�WKH�
FRQIHVVLRQ�RI�VLQV���,Q�WKH�IUDJPHQW�FLWHG�DERYH��WKH�SRHW�VXJJHVWV�WKDW�QRW�RQO\�
VKRXOG� WKH\��EXW� WKDW� WKH\�DFWXDOO\�GR�NQRZ�WKDW� WKH\�DUH�RQ� WKH�URDG� OHDGLQJ�
DZD\� IURP�&KULVW�—�ZLWK�RQH�H\H�HYHU�RQ� WKH� VXIIHULQJ� VHUYDQW� WR� VHH� LI� WKH�
QDLOV�DUH�VWLOO�KROGLQJ�—�GHWHUPLQHG�WR�OLYH�LW�XS�LQ�WKH�WLPH�DOORWWHG�WR�WKHP�—�
WKHLU�VORJDQ��WR�+HOO��OLWHUDOO\��ZLWK�WKH�IXWXUH� 
 7KH�SRHW�LV�DW�D�FURVVURDGV���*RG��LW�VHHPV��KDV�QRW�KHOG�XS�KLV�HQG�RI�
WKH�EDUJDLQ���,V�WKLV�GLVDSSRLQWPHQW�DOVR�D�SDUW�RI�KLV�SODQ"��'RHV�WKDW�SODQ�HYHQ�
H[LVW��RU�DUH�ZH�DOO��OLNH�WKH�KHUR�RI�.DIND¶V�'HU�3UR]HVV��OHG�DURXQG�WKH�ODE\�
ULQWK�RI� WKH�ZRUOG�E\�FKDQFH�� WR�QR�JRRG�SXUSRVH�� WRZDUG�D� URXJK�VHQWHQFLQJ�
IRU�D�FULPH�ZH�DUH�QRW�DZDUH�RI�HYHU�KDYLQJ�FRPPLWWHG"� �3UHLVQHU� UHFDOOV� WKH�
KDUG�IDWH�RI�.DUHO�+\QHN�0iFKD��%RKHPLD¶V�QDWLRQDO�SRHW��G\LQJ�DW�WKH�DJH�RI�
WZHQW\�VL[� 

 
MDN�XPtUDO�]iG\�N�RKQL� 
WYiĜt�Y�WYiĜ�WRPX� 
FR�VH�QLF�QD]êYi� 
 �6HGPQiFWpKR�OLVWRSDGX�GQHV����-��� 
 
�KRZ�KH�GLHG��KLV�EDFN�WR�WKH�ILUH� 
IDFH�WR�IDFH�ZLWK�WKDW 
FDOOHG�QRWKLQJQHVV�� 

 
0iFKD¶V�JUHDW��%\URQLF�QDUUDWLYH�SRHP�0iM��TXRWHG�LQ�WKHVH�OLQHV��KDV�

EHHQ�FDOOHG�QLKLOLVWLF�� � ,Q� LW�� WKH�SRHW�GLVFRXUVHV�RQ�QDWXUH� LQ�KHU�PRVW� ORYHO\�
LQFDUQDWLRQ��0D\��WKH�³VHDVRQ�RI�ORYH�´�DQG�KHU�WRWDO�XQFRQFHUQ�ZLWK�WKH�VXIIHU�
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LQJ�RI�KHU�PRVW�VSOHQGLG�FKLOG��PDQ���7KH�GHDWKEHG�VFHQH�PDGH�PHQWLRQ�RI�LQ�
3UHLVQHU¶V�SRHP�UHODWHV�DQ�DFWXDO�HYHQW��MXVW�EHIRUH�KH�GLHG��LQVWHDG�RI�EUHDWK�
LQJ�RXW�D�ODVW�ZRUG��WKH�\RXQJ�SRHW��ZKR�KDG�EHHQ�IDFLQJ�WKH�ILUHSODFH��UROOHG�
RYHU�RQ�KLV�EHG�WR�IDFH�WKH�EODQN�ZDOO�EHKLQG�KLP��DQG�WKXV�H[SLUHG���:KDW�GLG�
KH�ZLVK�WR�H[SUHVV�WKURXJK�WKLV"��+LV�QLKLOLVWLF�FRQYLFWLRQ�WKDW��WUXO\��WKHUH�OLHV�
QRWKLQJ�RQ�WKH�RWKHU�VLGH�RI�GHDWK"��2U�ZDV�LW�DQ�H[SUHVVLRQ�RI�GHVSDLULQJ�DQ�
JHU��WKH�XQGHUVWDQGDEOH��LI�QR�OHVV�SHWW\��IRRW�VWRPSLQJ�RI�D�WDOHQWHG�\RXQJ�PDQ�
ZKRVH� ORYH�� FDUHHU�� DQG� OLIH� ZHUH� VWRSSHG� EUXVTXHO\� E\� WKH� KDQG� RI� *RG� DW�
WZHQW\� VL["� �:KDWHYHU� WKH� FDVH�PD\� EH�� 3UHLVQHU� ILQGV� KLPVHOI� IDFHG�ZLWK� D�
VLPLODU�SUREOHP�� �7KH�IXWXUH�KH�VDZ�VR�FOHDUO\� MXVW�D� IHZ�VKRUW�\HDUV�DJR�KDV�
EHFRPH�FORXGHG�—�DQ�XQH[SHFWHG�EHQG� LQ� WKH�URDG�ILQGV�KLP�WUDYHOLQJ�DZD\�
IURP� WKH�JRDO�ZKLFK� ORRPHG� VR�REYLRXVO\� LQ� IURQW� RI� KLP�EHIRUH�� �3UHLVQHU¶V�
DQVZHU�WR�WKH�FKDOOHQJH�HFKRHV�WKH�HYDQJHOLFDO�FHQWXULRQ��³/RUG��,�EHOLHYH��KHOS�
7KRX�PLQH�XQEHOLHI�´��7KHUH�LV�OLWWOH�PRUH�KH�FDQ�GR�WKDQ�VLJK��VKDNH�KLV�KHDG��
VKUXJ�LQ�LQFRPSUHKHQVLRQ��DQG�UHVLJQ�WKH�UHLJQV�RQFH�PRUH�LQWR�&KULVW¶V�KDQGV���
<HDUV�EHIRUH��LQ�2GVWXS��WKLV�ZDV�KLV�UHVSRQVH�WR�VLPLODU�GRXEWV� 

 
&R�GČODW"�.G\å�SĜHVWR�SUiYHP�MVHP�RGVRX]HQ" 
3URKORGDW�VH�QDUXE�VYRERG\ 
�V�WRX�UXORYRX�YLQRX�Y�NUYL� 
D�GiW�VH�Y\]GYLKQRXW�GR�VSiV\ 
PH]L�ORWU\� 
 �³9\YUåHQ�QHPLORVUGQRX�PLORVWt�´��-��� 
 
�:KDW¶V�WKHUH�WR�GR"��%ODPDEOH�DV�,�VWDQG�EHIRUH�WKH�ODZ" 
EXW�FKHZ�WKH�XQGHUVLGH�RI�IUHHGRP 
>ZLWK�WKDW�JXLOW�FLUFXODWLQJ�LQ�WKH�EORRG@ 
DQG�DOORZ�P\VHOI�WR�EH�ZLQFKHG�XS�WR�VDOYDWLRQ 
DPRQJ�WKH�WKLHYHV�� 

 
7KH�LPDJH�LV�D�VWURQJ�RQH��DQG�SXWV�WKH�PDWWHU�LQWR�VWDUN�SHUVSHFWLYH���:H�KDYH�
KHUH�WKH�WKUHH�FURVVHV�RQ�&DOYDU\��QRZ��LI�DQ\RQH�KDV�D�ULJKW�WR�FRPSODLQ�DERXW�
XQMXVW�WUHDWPHQW�LQ�WKH�ZRUOG��E\�WKH�ZRUOG��ZRXOG�WKDW�QRW�EH�WKH�RQO\�LQQRFHQW�
SHUVRQ�ZKR�KDV�HYHU�ZDONHG�DPRQJ�XV"��:H�KHDU�WKH�JRRG�WKLHI�UHEXNLQJ�KLV�
SDUWQHU��VD\LQJ��³ZH�LQGHHG��VXIIHU��MXVWO\��IRU�ZH�UHFHLYH�WKH�GXH�UHZDUG�RI�RXU�
GHHGV�� EXW� WKLV� PDQ� KDWK� GRQH� QRWKLQJ� DPLVV�´� � 7KH� SRHW¶V� GHWHUPLQDWLRQ� WR�
VKDUH� WKH� SRUWLRQ� RI� WKH� UHSHQWDQW� WKLHI� LV� D� FRXUDJHRXV� FKRLFH�� LW� LV� DQ� DF�
FHSWDQFH�RI�UHVSRQVLELOLW\��VXFK�DV�WKH�PRGHUQ�&]HFK�VRFLHW\�KH�ZDV�UHSURYLQJ�
HDUOLHU�ZLVKHV�WR�DYRLG� 
 $QRWKHU�PRYLQJ�LPDJH�RI�WUXVW�DQG�D�-RE-OLNH�UHVLJQDWLRQ�WR�WKH�JUHDW�
HU�ZLVGRP�RI�*RG�� IURP�WKH� VDPH�FROOHFWLRQ��PLJKW�EH�FRXSOHG� WR� WKH�DERYH-
FLWHG�IUDJPHQW�� �+HUH� WKH�SRHW� UHVSRQGV� WR� WKH�VXSSRVLWLRQ�RI� WKH�RWKHU�SDUW\��
ZKR�GHVLUH�WR�HVFDSH�DFFRXQWDELOLW\�WKURXJK�DQQLKLODWLRQ��DV�LI�WKDW�ZHUH�SRVVL�
EOH� 

 
$OH�FRå�QHUĤåRYt�]iFKUDQD�Y�]iQLNX" 
1HYLGtP���6SiVD�PL�Y\ORXSOD�RþL� 
2LGLSXV�åLMHQHåLMH�QD�FDPSR�VDQWR 
SRG�KUDGEDPL�$WpQ���3UR�VOXQRYUDW�YtU\� 
 �³5R]SDG�GRSRVOHGND�SURNOtQi�Y]SRXUX�´�Y���-��� 

�� 



 
�%XW�LVQ¶W�HVFDSH�WKHUH�GDZQLQJ�LQ�DQQLKLODWLRQ" 
&DQ¶W�VHH���6DOYDWLRQ¶V�SRNHG�RXW�P\�H\HV� 
2LGLSRXV�OLYHVQRWOLYHV�RQ�WKH�FDPSR�VDQWR 
EHQHDWK�WKH�ZDOOV�RI�$WKHQV���)RU�WKH�HTXLQR[�RI�IDLWK�� 

 
 7KH�LPDJH�RI�2LGLSRXV�LV�DSW���,W�VLJQLILHV�WKH�SURSHU�DSSURDFK�RI�PDQ�
WR�WKH�P\VWHULHV�RI�*RG��KLV�SURSHU�DWWLWXGH�LQ�WKRVH�WLPHV�ZKHQ�*RG�WKURZV�D�
FXUYH��ZKHQ�*RG� LV� QRW� UHDVRQDEOH� HQRXJK� WR� DFW� DFFRUGLQJ� WR�RXU� ORJLF� DQG�
MXVW�H[SHFWDWLRQV���+HUH�ZH�VHH�2LGLSRXV¶�EOLQGLQJ�QRW�DV�SXQLVKPHQW��UDWKHU��LW�
LV�WKH�UHTXLVLWH�SUHSDUDWLRQ�IRU�WKH�PHUF\��VR�ODWH�LQ�FRPLQJ��ZKLFK�ZDV�WR�OHDG�
WR�KLV�DSRWKHRVLV�LQ�&RORQXV�� �,Q�WKHVH�OLQHV�RI�3UHLVQHU¶V�ZH�KHDU�WKH�FKLGLQJ�
RI�SUXGHQW�.UHRQ��su nun tan tw qew pistin feroiV���³1RZ�\RX�DUH�ZLOOLQJ�
WR�WUXVW�WKH�JRG"´��������� 
 -XVW�DV�2LGLSRXV¶�VHOI-PXWLODWLRQ�—�VSHDNLQJ�RI�LW�QRZ�DV�SXQLVKPHQW�
—� LV� D� ILWWLQJ� GHVWUXFWLRQ� RI� KLV� SULGHIXO� PLVWUXVW� RI� DQ\WKLQJ� VDYH� KLV� RZQ�
FOHYHUQHVV��KLV�RZQ�GHVWUXFWLYH�ZLVGRP��QRWH�WKH�IDPRXV�/HLWPRWLY�RI�VLJKW�DV�
XQGHUVWDQGLQJ� ZKLFK� UXQV�� RIWHQ� LURQLFDOO\�� WKURXJKRXW� WKH� HQWLUH� SOD\�� VR� LQ�
WKHVH�YHUVHV�WRR�ZH�VHH�WKH�SRHW�JLYLQJ�XS�KLV�UHOLDQFH�RQ�KXPDQ�ZLVGRP�WR�D�
SRVLWLRQ�RI�EOLQG�IDLWK��� 
 7KLV�PLJKW� QDWXUDOO\� OHDG� RQH� WR� ZRQGHU� ZKHWKHU� RU� QRW� 3UHLVQHU� LV�
DGYRFDWLQJ� HVFDSLVP�� D� VRUW� RI� TXLHWLVP�ZKLFK� KDV� KLP� WXUQ� KLV� EDFN� RQ� WKH�
UHDOLW\�KH�KDV�EHHQ�WRXWLQJ�LQ�IDYRU�RI�D�FKHDS��FRZDUGO\�FRPIRUW���%XW�WKLV�LV�
QRW�WKH�FDVH�DW�DOO� 
 (DUOLHU�RQ�� LQ� UHIHUHQFH� WR� WKH�VKDGRZ�RI� WKH�FURVV�RQ� WKH�$FURSROLV��
ZH�PHQWLRQHG�WKDW�WKH�*UHHN�ZD\�LV�QR�ORQJHU�DQ�RSWLRQ���+HUH�WRR��3UHLVQHU�LV�
SRLQWLQJ�RXW�WKH�IDFW�WKDW�RQFH�&KULVW�KDV�HQWHUHG�D�SHUVRQ¶V�OLIH��RQFH�WKH�HOHF�
WLRQ�IURP�³SDJDQ�IUHHGRP´�KDV�EHHQ�HIIHFWHG��WKH�&KULVWLDQ�LV�FKDQJHG�LQ�D�ZD\�
DNLQ�WR�WKH�PDLPLQJ�RI�2LGLSRXV��LUUHYHUVLEO\�����7KH�OLJKW�RI�&KULVW��ZKLFK�KDV�
WUDQVIRUPHG� WKH� SRHW¶V� VLJKW�� GRHV� QRW� EOLQG� KLP� WR� WKH�ZRUOG�—ZH�KDYH� DO�
UHDG\�GHDOW�ZLWK�3UHLVQHU¶V�FRQYLFWLRQ�RI� OHDUQLQJ�IURP�WKH�SDVW���—� LW�EOLQGV�
RQH� WR�� UHQGHUV� LPSRVVLEOH�� WKH�GHVSDLU�ZKLFK�3UHLVQHU�VHHPHG� WR�EH�EUXVKLQJ�
XS�DJDLQVW�LQ�3UDKD�]D�þDVX�SOXMtFtFK�NHU� 
 6SHDNLQJ�RI�&KULVW¶V� OLJKW� WUDQVIRUPLQJ� WKH�SRHW¶V� VLJKW�� LW�ZRXOG�EH�
LPSRVVLEOH�QRW�WR�VHH�DQRWKHU��HYHQ�PRUH�DSW��SHUVRQD�IRU�WKH�SRHW��WKDW�RI�'DQ�
WH�� �$W� WKH�YHU\�FRQFOXVLRQ�RI� WKH�'LYLQD�FRPPHGLD�� LQ�&DQWR�;;;,,,�RI� WKH�
3DUDGLVR��WKH�FRVPLF�WUDYHOHU��UHWXUQLQJ�WR�WKH�FRPPXQLW\�—�RXU�FRPPXQLW\���
IURP�ZKLFK�KH�GHSDUWHG�XQFHUWDLQO\�LQ�WKDW�VHOYD�RVFXUD��SUHVHQWV�XV�ZLWK�WKH�
HOL[LU�KH�KDV�ZRQ��IRU�ZKLFK�KH�XQGHUWRRN�KLV�DGYHQWXUH� 

 
 OD�PLD�PHQWH�IX�SHUFRVVD 
GD�XQ�IXOJRUH�LQ�FKH�VXD�YRJOLD�YHQQH� 
$�O¶DOWD�IDQWDVLD�TXL�PDQFy�SRVVD� 
PD�JLi�YROJHYD�LO�PLR�GLVLR�H�µO�YHOOH� 
Vu�FRPH�URWD�FK¶�LJXDOPHQWH�q�PRVVD� 
O¶DPRU�FKH�PRYH�LO�VROH�H�O¶DOWUH�VWHOOH� 
   ����-���� 
 
�WKH�WUXWK�,�ZLVKHG�IRU�FDPH 
FOHDYLQJ�P\�PLQG�LQ�D�JUHDW�IODVK�RI�OLJKW� 
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+HUH�P\�SRZHUV�UHVW�IURP�WKHLU�KLJK�IDQWDV\� 
EXW�DOUHDG\�,�FRXOG�IHHO�P\�EHLQJ�WXUQHG— 
LQVWLQFW�DQG�LQWHOOHFW�EDODQFHG�HTXDOO\ 
DV�LQ�D�ZKHHO�ZKRVH�PRWLRQ�QRWKLQJ�MDUV— 
E\�WKH�/RYH�WKDW�PRYHV�WKH�6XQ�DQG�WKH�RWKHU�VWDUV���� 

 
7KH�OHDYHV�RI�WKH�6LE\O�KDYH�EHHQ�SODFHG�LQ�WKHLU�SURSHU�RUGHU�E\�&KULVW���+RZ�
FDQ� D� SHUVRQ�� DIWHU� H[LWLQJ� KHOO�� ZKHWKHU� OLWHUDOO\� DV� DERYH�� RU� WKH� ZHOO-QLJK�
OLWHUDO� KHOOV� RI� ODWH� ;;WK� FHQWXU\� (XURSH�� DIWHU� EHKROGLQJ� WKH� P\VWLFDO� URVH��
HYHU� ORRN� EDFN� RQ� ZKDW� KDV� JRQH� EHIRUH�� GHVSDLULQJ� LQ� WKH� FXOPLQDWLRQ�� WKH�
DIWHU��DIWHU�ZKLFK�WKHUH�ZLOO�EH�QR�PRUH�WLPH"��,W� LV�QR�FRLQFLGHQFH�WKDW��DIWHU�
VWXPEOLQJ� DURXQG� WKH� DULG� FDWDFRPEV�ZLWK� WKHLU� VWRQ\� VDLQWV�� 3UHLVQHU� VKRXOG�
EULQJ�3UDKD�]D�þDVX�SOXMtFtFK�NHU� WR�DQ�HQG�ZLWK�DQ�DIILUPDWLRQ� UHFDOOLQJ� WKH�
DIRUH-FLWHG�SDVVDJHV�IURP�2GVWXS� 

 
$OH�QDþ�SRþtWiã� 
NROLN�Xå�]DQLNOR�%DE\OyQĤ" 
&R�MH�]iQLN��FR�MH�8QWHUJDQJ� 
QHXQpVW�GDU�åLYp�SUDYG\� 
SURSiVW�SR]YiQt�N�KRVWLQČ� 
3URWR�MH�OpSH�EêW�NRþRYQtNHP� 
FHVWD�QHFHVWD��X�SORWĤ�SRVWiW 
D�EêW�SĜLQXFHQ�SĜLMtW� 
1D�NĜHVWDQRYL�MH� 
DE\�VYRX�QHGRþNDYRVW�RGHY]GDO 
VWDURVWHP�YãHGQtKR�GQH� 
 �³'RED�WX�VWRMt�SĜHGH�PQRX�´��-��� 

 
�%XW�ZK\�DUH�\RX�NHHSLQJ�FRXQW 
RI�KRZ�PDQ\�%DE\ORQV�KDYH�DOUHDG\�IDOOHQ" 
:KDW�LV�DQQLKLODWLRQ��ZKDW�LV�8QWHUJDQJ� 
QRW�WR�EHDU�WKH�JLIW�RI�OLYLQJ�WUXWK� 
WR�GLVUHJDUG�WKH�LQYLWDWLRQ�WR�WKH�EDQTXHW� 
7KXV�LW¶V�EHWWHU�WR�EH�D�QRPDG� 
DV�WKH�ELUG�IOLHV��WR�VWDQG�DW�WKH�JDWH 
DQG�EH�JHQWO\�SXOOHG�LQVLGH� 
7KH�&KULVWLDQ�PXVW 
WXUQ�DZD\�KLV�LPSDWLHQFH 
ZLWK�WKH�FDUHV�RI�HDFK�QHZ�GD\�� 

 
 $V�LI�DQVZHULQJ�WKH�QDJJLQJ�TXHVWLRQ�DERXW�DQQLKLODWLRQ�DGYDQFHG�HDUOLHU��
3UHLVQHU�GHILQHV�WKH�WHUP��$QQLKLODWLRQ�LV�WKH�ZLOOIXO��IDWDO�UHIXVDO�RI�*RG¶V�JLIW�RI�
OLYLQJ�WUXWK��DV�LW�LV��JUDWHIXOO\��ZLWKRXW�WU\LQJ�WR�XQGHUVWDQG�WKH�LQFRPSUHKHQVLEOH���
:H� DUH� DOO� RI� XV� EOLQG� PHQ�� OLNH�0LOWRQ�� DQG� PXVW� FRPIRUW� RXUVHOYHV� ZLWK� WKH�
NQRZOHGJH�WKDW�³WKH\�DOVR�VHUYH��ZKR�RQO\�VWDQG�DQG�ZDLW�´��$QG�ZDLW�ZH�PXVW��DW�
WKH�JDWH��EXV\LQJ�RXUVHOYHV�ZLWK�RXU�OLWWOH�PDWWHUV�DQG�OHDYLQJ�WKH�ELJ�RQHV�LQ�*RG¶V�
KDQGV��VR�DV�QRW�WR�UHSHDW� WKH�GDPQLQJ��SURXG�FU\�RI�2LGLSRXV��³ZKDW�JRRG�ZHUH�
WKH�JRGV��HYHQ"´����:H�PXVW�ZDLW�RQ�WKH�LQYLWDWLRQ�WR�WKH�EDQTXHW��ZDLW�RQ�*RG¶V�
ULJKWHRXV� UHDOL]DWLRQ� RI� KLVWRU\�� ZKLFK�� OLNH� HOHFWLRQ� LWVHOI�� FDQQRW� EH� IRUFHG�� RU�
SRXWHG��LQWR�EHLQJ���6HFXUH�LQ�WKH�IDLWK�WKDW� 

�� 



 
9åG\�YČWãt�OiVND�-HKR 
VMtåGt�GR�SĜtãWtKR�YČþQD� 
NGH�QHMY\ããt�WHSUY�]DþtQi�UĤVW� 
GR�]iVQXE�VRXERUQêFK�þDVĤ 
PLPR�SUi]GQR��PLPR�EH]þDVt�SHNOD� 
$�QDY]GRU\�VFKêOHQt� 
QDY]GRU\�VGtOHQt�D�VRXåLWt� 
~URGQČ�PLOXMH�]�QHQXWQRVWL� 
]�QHSRWĜHEQD� 
 �90��,,����-��� 

 
�+LV�DOZD\V�JUHDWHU�/RYH 
GHVFHQGV�WR�WKH�IXWXUH�HWHUQDO�� 
ZKHUH�WKH�JUHDWHVW�MXVW�EHJLQV�WR�JURZ� 
WR�WKH�EHWURWKDO�RI�WKH�WLPHV�KDUYHVWHG 
GHVSLWH�WKH�YDFXXP��GHVSLWH�WKH�DWHPSRUDOLW\�RI�KHOO� 
$QG�LQ�VSLWH�RI�GHFOLQH� 
LQ�VSLWH�RI�WKH�VKDULQJ�DQG�WKH�WRJHWKHUQHVV� 
+H�IHFXQGO\�ORYHV�XQQHFHVVDULO\� 
XQFRQVWUDLQHGO\� 

 
ZH�PXVW�FHDVH� WR�ZRUU\�DERXW�ZKDW�ZH�FDQQRW�FKDQJH��DQG�UDWKHU� WUXVW� LQ�*RG¶V�
ZLVGRP��*RG¶V�ORYH�� WKDW�PRYHV� WKH�VXQ�DQG�VWDUV�GD\�DIWHU�GD\�WRZDUG� WKH�ILQDO�
JRDO�RI�RXU�JORULILFDWLRQ��� 

 
0UWYt�QHFKW�SRKĜEtYDMt�PUWYp� 
1HUR]KOtåHM�VH�SR�NDWHGUiOiFK� 
1HRKOtåHM�VH��2UIHH� 
 
�/HW�WKH�GHDG�EXU\�WKHLU�RZQ�GHDG� 
'RQ¶W�ORRN�RYHU�\RXU�VKRXOGHU�LQ�FDWKHGUDOV� 
'RQ¶W�ORRN�EDFN��2USKHXV�� 
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 ��� 6HH� KLV� ³)RUPV��0RUSKRORJ\´� LQ� 7KH� &KDOOHQJH� RI� &RPSDUDWLYH�
/LWHUDWXUH��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV���������SS�����-���� 
 ���6HH�7KH�(QRUPRXV�5RRP��1HZ�<RUN��/LYHULJKW���������SS����-��� 
 ���=DKUDGQtþHN¶V�SUHVHQFH�LQ�3UHLVQHU¶V�SRHWLF�LGLRP�LV�VWURQJO\�IHOW� 
 ���,Q�3DUDGLVH�/RVW��WKLV�NLQG�RI�LGRODWU\�LV�WKH�ILUVW�VLQ�FRPPLWWHG�E\�
IDOOHQ�(YH���,W�LV�HPSKDVL]HG�WKHUH�DV�FKDUDFWHULVWLF�RI�RXU�IDOOHQ�QDWXUHV� 
 ���7KH�LPDJH�LV�QRW�WDNHQ�IURP�WKH�$PHULFDQ�:HVW��EXW�IURP�WKH�KLV�
WRU\�RI�WKH�+XVVLWH�:DUV������-������LQ�ZKLFK�WKH�7DERULWHV�PDGH�XVH�RI�WKLV�
GHIHQVLYH�WDFWLF� 
 ���3UHLVQHU��.XOWXUD�EH]�NRQFH��%UQR��$WODQWLV���������S����� 

���.XOWXUD�EH]�NRQFH��S����� 
���,Q�WKLV�FRQWH[W��VHH�(OLRW¶V�&KRUXVHV�IURP�µ7KH�5RFN¶���µ7KHQ�FDPH��

DW�D�SUHGHWHUPLQHG�PRPHQW��D�PRPHQW�LQ�WLPH�DQG�RI�WLPH����$�PRPHQW�QRW�RXW�
RI�WLPH��EXW�LQ�WLPH��LQ�ZKDW�ZH�FDOO�KLVWRU\��WUDQVHFWLQJ��ELVHFWLQJ�WKH�ZRUOG�RI�
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WLPH��D�PRPHQW�LQ�WLPH�EXW�QRW�OLNH�D�PRPHQW�RI�WLPH����$�PRPHQW�LQ�WLPH�EXW�
WLPH�ZDV�PDGH�WKURXJK�WKDW�PRPHQW��IRU�ZLWKRXW�WKH�PHDQLQJ�WKHUH�LV�QR�WLPH��
DQG�WKDW�PRPHQW�RI�WLPH�JDYH�WKH�PHDQLQJ¶��9,,����-���� 
 ���7KH�WLWOH�RI�WKLV�ZRUN�VLJQLILHV�PDQ\�WKLQJV��FKLHI�DPRQJ�ZKLFK�LV�
LWV�HFKR�RI�/DFWDQWLXV¶�LGHD�RI�WKH�&KULVWLDQ�DV�D�SLOJULP��RQ�KLV�ZD\�WR�WKH�GLV�
WDQW�KRPHODQG�RI�KHDYHQ��OLYLQJ�LQ�KLV�HDUWKO\�QDWLRQV�DV�DQ�H[LOH���2I�FRXUVH��LW�
DOVR�VSHDNV�RI�SROLWLFDO�H[LOH�5LR�3UHLVQHU¶V�GLVWDQFH� IURP�&]HFKRVORYDNLD�—�
DQ�HOHPHQW�LQ�KLV�FRQVFLRXVQHVV�ZKLFK��DV�ZH�DUH�DERXW�WR�VHH��SOD\V�D�NH\�UROH�
LQ�KLV�XQGHUVWDQGLQJ�RI�WKH�&KULVWLDQ¶V�UHVSRQVLELOLW\�WR�WUXVW�LQ�*RG¶V�SODQ� 
 ����$SRULH�ĜHFNp�WUDJpGLH�E\OD�Y\YUiFHQD�NĜHVWDQVWYtP��D�MtP�E\O�UR]H�
YĜHQ�L�QHNRQHþQê�NUXK�ĜHFNpKR�PêWX�������5HFNi�PRXGURVW�Pi�SDN�åUHWHOQČ�DG�
YHQWLVWLFNRX�NYDOLWX�DQWLFLSXMtFt�]MHYHQp�NĜHVWDQVWYt���3RXNi]DO�E\FK�WX�]HMPpQD�
QD�3ODWRQĤY�YHONROHSê�MHVN\QQt�SĜtPČU��Y�QČPå�P\WL]RYDQi�QiVLOQi�VPUW�VYČGND�
SUDYG\��6yNUDWD��Y\WXãXMH�FRVL�]�P\VWpULD�*ROJRW\���.XOWXUD�EH]�NRQFH��SS������
����� 
�7KH�GLIILFXOWLHV�DQG�SHUSOH[LWLHV�RI�*UHHN�WUDJHG\�ZHUH�RYHUWKURZQ�E\�&KULVWL�
DQLW\�� DQG� WKH� XQHQGLQJ� F\FOH� RI� WKH�*UHHN�P\WK�ZDV� EURNHQ� RSHQ� E\� LW� �������
1RZ��*UHHN�ZLVGRP�SRVVHVVHV�DQ�KRQHVWO\�DGYHQWLVWLF�TXDOLW\�WKDW�DQWLFLSDWHV�
UHYHDOHG�&KULVWLDQLW\�� � ,�ZRXOG� LQ� WKH� ILUVW� LQVWDQFH�SRLQW�RXW�3ODWR¶V� VSOHQGLG�
FDYH�DQDORJ\��DFFRUGLQJ�WR�ZKLFK�WKH�P\WKLILHG�YLROHQW�GHDWK�RI�WKH�ZLWQHVV�WR�
WKH�WUXWK��6RFUDWHV��DQWLFLSDWHV�VRPHZKDW�WKH�P\VWHU\�RI�*ROJRWKD�� 
 ���� µ<RXU� DQFHVWRU� GLG� QRW� EHOLHYH� LQ� D� XQLIRUP�� DEVROXWH� WLPH�� �+H�
EHOLHYHG�LQ�DQ�LQILQLWH�VHULHV�RI�WLPHV��LQ�D�JURZLQJ��GL]]\LQJ�QHW�RI�GLYHUJHQW��
FRQYHUJHQW�DQG�SDUDOOHO� WLPHV�� �7KLV�QHWZRUN�RI� WLPHV�ZKLFK�DSSURDFKHG�RQH�
DQRWKHU��IRUNHG��EURNH�RII��RU�ZHUH�XQDZDUH�RI�RQH�DQRWKHU�IRU�FHQWXULHV��HP�
EUDFHV�DOO�SRVVLELOLWLHV�RI� WLPH� ������ ,Q� WKH�SUHVHQW�RQH��ZKLFK�D� IDYRUDEOH� IDWH�
KDV�JUDQWHG�PH��\RX�KDYH�DUULYHG�DW�P\�KRXVH�� LQ�DQRWKHU��ZKLOH�FURVVLQJ�WKH�
JDUGHQ��\RX�IRXQG�PH�GHDG��LQ�VWLOO�DQRWKHU��,�XWWHU�WKHVH�VDPH�ZRUGV��EXW�,�DP�
D�PLVWDNH�� D�JKRVW� ������ ,Q�RQH�RI� WKHP�� ,� DP�\RXU�HQHP\¶�� �7UDQV��'RQDOG�$��
<DWHV� 
 ���� 2QH� FDQ�� KRZHYHU�� PDNH� LQIRUPHG� SUHGLFWLRQV�� � ,Q� µ$ý.2/,9�
ě(.$�URGLOD�W\IXV�OpWR�FR�OpWR¶�DQG�VLPLODU�YHUVHV��3UHLVQHU�PDNHV�UHIHUHQFH�WR�
µVLJQV� RI� WKH� WLPHV¶� E\� ZKLFK�SĜL� GREUpP�SRþDVt� VH� GDOR�GRKOpGQRXW� �� QD� ViP�
RULHQW�QHãWČVWt�QiURGD��µRQ�D�FOHDU�GD\��RQH�FRXOG�PDNH�RXW���WKH�YHU\�RULHQW�RI�WKH�
QDWLRQ¶V�PLVIRUWXQHV¶�� 
 ����µ�+1('�9('/(�32./$'1<�ODKĤGNiĜVWYt¶����-��� 
 ����(YHQ�*UDVV¶V�SRHP�LV�QRW�WRWDOO\�SHVVLPLVWLF���$IWHU�DOO��WKH�SRHW�LV�
SURWHVWLQJ�WKH�LQHIILFDF\�RI�ZULWLQJ�SURWHVW�VRQJV—E\�ZULWLQJ�D�SURWHVW�VRQJ� 
 ����(]UD�3RXQG�� µ$�9LVLWLQJ�&DUG¶�� LQ� ,PSDFW� �&KLFDJR��+HQU\�5HJ�
QHU\���������SS����-������� 
 ���� =ELJQLHZ� +HUEHUW�� 3UHLVQHU¶V� 3ROLVK� FRQWHPSRUDU\�� VKDUHV� WKH�
VDPH�QHHG�WR�SUHVHUYH�WKH�YLFWLPV�RI�W\UDQQ\�IURP�WKH�REOLYLRQ�RI�DEVWUDFWLRQ���
,Q� µ3DQ� &RJLWR� F]\WD� JD]HWĊ¶� �µ'RQ� &RJLWR� UHDGV� WKH� SDSHU¶��� ZH� UHDG�� ����
SROHJá\FK���GDUHPQLH�V]XNDü�QD�PDSLH���]E\W�ZLHOND�RGOHJáRĞü���SRNU\ZD�LFK�MDN�
GĪXQJOD� �� QLH� SU]HPDZLDMą� GR� Z\REUDĨQL� �� MHVW� LFK� ]D� GXĪR� �� F\IUD� ]HUR� QD�
NRĔFX� �� SU]HPLHQLD� LFK� Z� DEVWUDNFMĊ� �� WHPDW� GR� UR]P\ĞODQLD�� �� DU\WPHW\ND�
ZVSyáF]XFLD�� � µ����GHDG� ��YDLQ� WR� ORRN�IRU� WKHP�RQ� WKH�PDS� ��D� WRR-JUHDW�GLV�
WDQFH� �� FRYHUV� WKHP� OLNH� D� MXQJOH� �� WKH\� GRQ¶W� VSHDN� WR� WKH� LPDJLQDWLRQ� �� WRR�
PDQ\� RI� WKHP� �� WKH� ]HUR� RQ� WKH� HQG� �� WUDQVIRUPV� WKHP� LQWR� DQ� DEVWUDFWLRQ� ��
VRPHWKLQJ� WR� WKLQN� DERXW�� �� WKH� DULWKPHWLF� RI� V\PSDWK\¶�� �$QG� ODWHU�� LQ� µ3DQ�

�� 



&RJLWR� R� SRWU]HELH� ĞFLVáRĞFL¶� �µ'RQ� &RJLWR� DQG� WKH� QHHG� IRU� H[DFWLWXGH¶��� D�
SU]HFLHĪ�Z�W\FK�VSUDZDFK���NRQLHF]QD�MHVW�DNXUDWQRĞü���QLH�ZROQR�VLĊ�SRP\OLü��
QDZHW�R�MHGQHJR���MHVWHĞP\�PLPR�ZV]\VWNR���VWUyĪDPL�QDV]\FK�EUDFL���QLHZLHG]D�
R� ]DJLQLRQ\FK� �� SRGZDĪD� UHDOQRĞü� ĞZLDWD� �� ZWUąFD� Z� SLHNáR� SR]RUyZ� ��
GLDEHOVNą� VLHü�GLDOHNW\NL� �� JáRV]ąFHM� ĪH� QLH�PD� UyĪQLF\� ��PLĊG]\� VXEVWDQFMą�D�
ZLGPHP���µ$IWHU�DOO��LQ�WKHVH�PDWWHUV���DFFXUDF\�LV�HVVHQWLDO���VLPSO\�FDQ¶W�PDNH�
DQ\�PLVWDNHV���HYHQ�WR�EH�RII�E\�RQH���ZH�DUH�GHVSLWH�LW�DOO���RXU�EURWKHUV¶�NHHS�
HUV���LJQRUDQFH�RI�WKH�GHDG���XQGHUPLQHV�WKH�UHDOLW\�RI�WKH�ZRUOG���WKURZV�LQWR�
WKH�KHOO�RI�LOOXVLRQ��� WKH�VDWDQLF�QHW�RI�GLDOHFWLFV���ZKLFK�KROGV�QR�GLIIHUHQFH���
EHWZHHQ�VXEVWDQFH�DQG�VSHFWUH¶� 
 ���� /DWHU�� DV� 3UHLVQHU� OHDUQHG� IURP� H\HZLWQHVVHV�� +LPPOHU� KLPVHOI�
YLVLWHG�0XNDþHYR�ZKHUH� KH�PXUGHUHG� FKLOGUHQ�PHFKDQLFDOO\� ZLWK� D� SLVWRO� LQ�
RQH�KDQG��WRVVLQJ�WKHLU�OLWWOH�ERGLHV�RQWR�D�WUXFN�IRU�GLVSRVDO��ZLWK�WKH�RWKHU� 

����+H�ZDV�LQVWUXFWHG�LQ�YLROLQ�E\�(ULFK�:DFKWO��SURIHVVRU�RI�PXVLF�DW�
WKH�-HZLVK�J\PQDVLXP���:DFKWO��ZKR�FRPSRVHG�D�6LRQLVW�PXVLFDO�MR\IXOO\�GH�
VFULELQJ�OLIH�RQ�WKH�NLEEXW]��ZDV�PXUGHUHG�LQ�$XVFKZLW]� 

����µ32'�2%/È=.<�QDNDåHQp�ĜHN\¶���-� 
 ���� )URP� WKH� FRQFOXVLRQ� RI� KLV� QRYHOOD�0R]DUW� DXI� GHU� 5LHVH� QDFK�
3UDJ� 
 ����&I��SS�����-���� 
 ����,WV�³HQG´�LV�IRXQG�LQ�UHVXUUHFWLRQ���5D\PRQG�:LQOLQJ�VXPPDUL]HV�
+DQV�8UV� YRQ�%DOWKD]DU¶V� WHPSRUDO� WKHRORJ\� RI� WKH� UHVXUUHFWLRQ�� EXLOGLQJ� RQ�
WKH� WKHVHV�RI�:DOWHU�.DVSHU�� ³7KH�5HVXUUHFWLRQ� LV�QRW�D�XQLTXH�DQG�FRPSOHWH�
HYHQW��EXW�DQ�HYHQW�ZKLFK�RSHQV�WKH�ZRUOG�WRZDUG�WKH�IXWXUH���,W�LPSOLFDWHV�WKDW�
HVFKDWRORJLFDO� IXOILOOPHQW� RI� WKH� ZRUOG� LQ� LWV� HQWLUHW\�� D� QHZ� SHRSOH�� D� QHZ�
HDUWK���-HVXV�&KULVW�+LPVHOI�LV�RXU�IXWXUH�DQG�RXU�KRSH���8UV�YRQ�%DOWKD]DU�DGGV�
WKDW�LQ�-HVXV�WKHUH�RFFXUV�UHFDSLWXODWLRQ�WKURXJK�WKH�LQWHJUDWLRQ�RI�ZKDW¶V�JRQH�
EHIRUH��DQG�ZKDW�KLVWRU\�LV��VR�WKDW�WKHUH�LV�UHYHDOHG�LQ�+LP�WKH�LQVXUPRXQWDEOH�
DQG� ILQDO� HVFKDWRORJLFDO� IXOOQHVV��ZKLFK� DIIRUGV�PDQ� DQG�KXPDQLW\� WKDW� FRP�
SOHWLRQ�DOORZLQJ�IRU�WRWDO�UHDOL]DWLRQ�DFFRUGLQJ�WR�WKH�ODZV�RI�WKHLU�EHLQJ¶���/D�
WKpRORJLH�FRQWHPSRUDLQH�����-������7HRORJLD�ZVSyáF]HVQD��S������ 
 ����9LVXWp�PRVW\��3iG�9,����� 
 ����6HH��DPRQJ�RWKHU�SODFHV��.XOWXUD�EH]�NRQFH��S������ 
 ����µ.QČåt��Xå�VNRUR�QDG�KUREHP¶���-� 
 ����$PHULFDQD��,���µ1D�9\VYČWOHQRX¶� 
 ����9�SRGORXEt�KRĜt�VYtFH���QD�SDPƟĢ�åLYêFK�PUWYRO��µ3RWp�FR�XELOL¶����
-��� 
 ����µ.QČåt��Xå�VNRUR�QDG�KUREHP¶����-��� 
 ����9�þHP�WNYt�KHURLVPXV�KUGLQĤ�ĜHFNp�WUDJpGLH��D�RVWDWQČ�L�+RPpURYD�
HSRVX�"� � 9� ]iVWXSQp� PDQLIHVWDFL� XWUSHQt—QLNROL� UR]XP�� WRW� QHMKOXEãt� ĜHFNp�
NULWpULXP� þORYČþHQVWYt—D� Y� NRQHþQpP�� KHURLFNpP� RGPtWQXWt� QHER� SĜHNRQiQt�
SURSDVWL�]RXIDOVWYt�D�DEVROXWQt�EH]QDGČMH���7DWR�DSRULH�QXWQRVWL�]iQLNX�åLYRWD�Y�
QHSURQLNQXWHOQêFK� WHPQRWiFK� QRFL� VYČWD� D� Y\WUYiQt� Y� QDGČMH� �����QHMOLGãWČML�
UHSUH]HQWXMH� PRGHO� ĜHFNpKR� þORYČND� SDU� H[FHOOHQFH�� 2HGLS~V�� � .XOWXUD� EH]�
NRQFH��SS����-��� 
Ä,Q�ZKDW�OLHV�WKH�KHURLVP�RI�WKH�KHURHV�RI�*UHHN�WUDJHG\��DQG�IRU�DOO�WKDW��RI�WKH�
KHURHV�RI�WKH�+RPHULF�HSLF�"��,Q�WKH�JUDGXDO�PDQLIHVWDWLRQ�RI�VXIIHULQJ�DV�WKH�
PRVW� FKDUDFWHULVWLF� GHVWLQ\� RI� �IDOOHQ�� KXPDQLW\—VXIIHULQJ�� QRW� UHDVRQ�� WKDW�
GHHSHVW�*UHHN�FULWHULRQ�RI�KXPDQLW\—DQG�LQ�WKH�ILQDO��KHURLF�UHIXVDO�RU�YLFWRU\�
RYHU� WKH� DE\VV� RI� GHVSDLU� DQG� DEVROXWH� KHOSOHVVQHVV�� 7KHVH� GLIILFXOWLHV� RI� WKH�
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QHFHVVLW\�RI� OLIH¶V�GLVDSSHDUDQFH� LQ� WKH� LPSHQHWUDEOH�GDUNQHVV�RI� WKH�QLJKW�RI�
WKH�ZRUOG�DQG�WKH�QHFHVVLW\�RI�UHPDLQLQJ�LQ�KRSH�������DUH�PRVW�KXPDQO\�UHSUH�
VHQWHG�E\�WKDW�PRGHO�RI�WKH�*UHHN�PDQ�SDU�H[FHOOHQFH��2LGLSRXV�´ 

����:H�DUH�RI�FRXUVH�UHPLQGHG�RI�WKH�WKHRORJ\�RI�EDSWLVP��ZKLFK�VDF�
UDPHQW�LV�VDLG�WR�LPSRVH�DQ�LQGHOLEOH�PDUN�RQ�WKH�VRXO���6SHDNLQJ�RI�WKH�FDXVH�
RI�KLV�³EOLQGQHVV�´�WKH�&]HFK�SUHSRVLWLRQ�SUR�HIIHFWV�D�VXEWOH�GRXEOH�PHDQLQJ�
KDUG�WR�UHQGHU�LQ�(QJOLVK���,W�FDQ�PHDQ�ERWK�IRU�DQG�RQ�DFFRXQW�RI��EHFDXVH�RI� 
 ����7KH�SDVW�DOZD\V�LPSUHVVHV�LWVHOI�XSRQ�RXU�FRQVFLRXVQHVV��=�KURENĤ�
NODVLNĤ� VH� GHUH� SHĜt� �³)URP� WKH� JUDYHV� RI� WKH� FODVVLFV� SRNH� IHDWKHU� >SHQV@�´�
³2GXPĜHOD�MVL�SUR�V\QRYX�WYiĜ�´�����2GVWXS���,W�LV�XQDYRLGDEOH��DQG�ZH�FDQ��PXVW�
OHDUQ�IURP�LW� 
 ����7UDQVODWLRQ�-RKQ�&LDUGL� 
 ����out  ap  oiwnwn su froufanhV ecwn / out ek qewn tou gnwt
on�����-������³<RX�KDG�QR�FOXH��QHLWKHU�IURP�HDJOHV��QRU�IURP�WKH�JRGV�´ 

�� 
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7KH�.LQJGRP�RI�*RG�,V�LQ�7H[DV� 
 

7KHUHVLH�0��:HVW 
 
7KH� 8QLW\� RI� WKH� %UHWKUHQ� WRGD\� LV� D� VPDOO� GHQRPLQDWLRQ� ZKRVH�

FKXUFKHV� VSRW� WKH�7H[DV� FRXQWU\VLGH�� �7KHLU� KLJKHVW� FRQFHQWUDWLRQ� OLHV� VRXWK-
HDVW�RI�$XVWLQ��LQ�$XVWLQ�DQG�)D\HWWH�FRXQWLHV��EXW�VPDOO�FRQJUHJDWLRQV�PD\�EH�
IRXQG�RYHU�PXFK�RI�WKH�VWDWH���7KHLU�DSSHDUDQFH�IROORZV�WKH�WUDLO�RI�VHWWOHPHQW�
LQ� 7H[DV� E\� &]HFK� LPPLJUDQWV�� WKH� PDMRULW\� RI� ZKRP� DUULYHG� LQ� WKH� VHFRQG�
KDOI�RI�WKH�QLQHWHHQWK�FHQWXU\��ILUVW�MRLQLQJ�FRPPXQLWLHV�LQ�WKH�DUHD�DURXQG�&DW�
6SULQJ�DQG�WKHQ�GLVSHUVLQJ�DFFRUGLQJ�WR�WKH�DYDLODELOLW\�RI�LQH[SHQVLYH�ODQG�IRU�
IDUPLQJ��� 
 $OWKRXJK� WKH�PDMRULW\�RI�&]HFKV�ZKR�FDPH� WR�7H[DV�ZHUH�&DWKROLF��
WKH\�ZHUH�DFFRPSDQLHG�E\�D�VWURQJ�PLQRULW\�FRPSULVHG�RI�WKRVH�ZKR�KDG�EH�
ORQJHG�WR�HLWKHU�/XWKHUDQ�RU�5HIRUPHG�FKXUFKHV�LQ�(XURSH��0DQ\�RI�WKRVH�ZKR�
FRQVWLWXWHG�WKH�ODWWHU�FDWHJRU\�GLG�QRW�IXOO\�LGHQWLI\�WKHPVHOYHV�DV�/XWKHUDQ�RU�
5HIRUPHG�EXW� KDG�DIILOLDWHG� WKHPVHOYHV�ZLWK� WKRVH�GHQRPLQDWLRQV� VLPSO\�EH�
FDXVH�WKH\�ZHUH�WKH�RQO\�QRQ-&DWKROLF�FRQIHVVLRQV�WROHUDWHG�ZLWKLQ�WKH�$XVWUL�
DQ�(PSLUH�DW�WKH�WLPH���:KHQ�WKHVH�QRQ-&DWKROLF�LPPLJUDQWV�VHWWOHG�LQ�7H[DV��
PRVW�RI� WKHP� VRXJKW�RXW�RWKHUV�ZKR�VKDUHG� WKHLU� IDLWK�DQG� ODQJXDJH�� LQ�PRVW�
FDVHV�QRW�GLVFULPLQDWLQJ�EHWZHHQ�WKRVH�ZKR�KDG�EHORQJHG�WR�D�/XWKHUDQ�FKXUFK�
DQG�WKRVH�ZKR�KDG�EHORQJHG�WR�D�5HIRUPHG�FKXUFK�LQ�(XURSH��� 

6RRQ�WKHVH�LPPLJUDQWV��ZKR�KHOG�VWURQJ�EHOLHIV�EXW�ODFNHG�PXFK�OR\�
DOW\�WR�DQ\�FKXUFK�DOUHDG\�SUHVHQW�LQ�7H[DV��EHJDQ�WR�IRUP�FRKHVLYH�JURXSV�WKDW�
ZHUH� EDVHG� RQ� SURYLGLQJ� VSLULWXDO� QRXULVKPHQW�� VRFLDO� VXSSRUW�� DQG� FXOWXUDO�
DFWLYLW\�IRU�WKRVH�ZKRVH�QDWLYH�ODQJXDJH�ZDV�&]HFK��$W�ILUVW�JURXSV�JDWKHUHG�LQ�
KRPHV�� VFKRROV�� RU� WKH� IDFLOLWLHV� RI� D� KRVW� FKXUFK���$� IHZ�PHQ�ZLWK� UHOLJLRXV�
HGXFDWLRQ�DQG�DQ�XQGHQLDEOH�YRFDWLRQ�URVH�WR�PHHW�WKH�QHHGV�RI�WKHVH�VFDWWHUHG�
DVVHPEOLHV�E\�HVWDEOLVKLQJ�FLUFXLW�PLQLVWULHV���7KHLU�FRPPRQ�OHDGHUVKLS��DORQJ�
ZLWK� WKH� GLVWULEXWLRQ� RI� %UDVWUVNp� OLVW\�� D� MRXUQDO� WKDW� DLGHG� FRPPXQLFDWLRQ�
DPRQJ�WKH�FRQJUHJDWLRQV��VORZO\�FUHDWHG�D�ERQG�DPRQJ�WKH�GLVSDUDWH�NQRWV�RI�
EHOLHYHUV��� ,Q� WLPH��PHPEHUV� RI� WKH� ORFDO� XQLWV� IHOW� WKH� QHHG� WR� RUJDQL]H� DQG�
GHILQH�WKHPVHOYHV�DV�D�ODUJHU�FKXUFK�� �)LUVW�� WKH\�QHHGHG�WR�RYHUFRPH�WKH�GLI�
IHUHQFHV�DPRQJ�WKHLU�RZQ�UHOLJLRXV�EDFNJURXQGV�DQG�EHOLHIV���,Q�RUGHU�WR�IRUP�
D�XQLILHG�EHOLHI�V\VWHP��WKH\�ZHUH�IRUFHG�WR�UHWXUQ�WR�WKH�DQFLHQW�SDVW� WKH\�DOO�
VKDUHG���7KLV�SDVW�ZDV�DV�SRZHUIXO�DV�LW�ZDV�GLVWDQW� 

2Q�'HFHPEHU�����������UHSUHVHQWDWLYHV�IURP�HOHYHQ�&]HFK�3URWHVWDQW�
FRQJUHJDWLRQV�JDWKHUHG� LQ�*UDQJHU� WR�YRWH�RQ�ZKHWKHU� WKH\�VKRXOG� IRUP�WKHLU�
RZQ�XQLILHG�%UHWKUHQ�FKXUFK�RU�WR�IROORZ�D�SDWK�RI�DVVLPLODWLRQ�LQWR�WKH�RWKHU�
3URWHVWDQW�GHQRPLQDWLRQV� WKDW�VXUURXQGHG� WKHP���7KH\�XQDQLPRXVO\�FDVW� WKHLU�
YRWHV�WR�MRLQ�XQGHU�WKH�QDPH�RI�WKH�8QLRQ�RI�WKH�(YDQJHOLFDO�&]HFK�0RUDYLDQ�
%UHWKUHQ� RI� 1RUWK� $PHULFD�� � 7KLV� GHFLVLRQ� KHUDOGHG� ERWK� WKH� EHJLQQLQJ� RI�
VRPHWKLQJ�YHU\�QHZ�DQG� WKH�UHYLYDO�RI�VRPHWKLQJ�DQFLHQW��7KH�XQLRQ� WRRN� LWV�
QDPH�IURP�D�FKXUFK�WKDW�KDG�UHPDLQHG�D�SRZHUIXO�IRUFH�LQ�WKH�FRQVFLRXVQHVV�RI�
LWV�PHPEHUV�HYHQ�WKRXJK�LW�KDG�EHHQ�EDQQHG�LQ�WKHLU�KRPHODQG�IRU�����\HDUV���
7KH�&]HFKV�ZKR�FDPH�WR�7H[DV�UHVXUUHFWHG�ZKDW�KDG�EHHQ�IRU�WKHP�D�ODUJHO\�
GHIXQFW�FKXUFK��PDLQO\�E\�UHO\LQJ�RQ�KLVWRU\������-������DV�D�VRXUFH�IRU�WKHLU�
GRFWULQH� DQG� DV� D�P\WK� RI� WKHLU� RULJLQ�� � 7KHLU� XQGHUVWDQGLQJ� RI� KLVWRU\� JDYH�
PHPEHUV�RI�WKLV�FKXUFK�D�VHQVH�RI�WKHLU�SXUSRVH�LQ�*RG¶V�SODQ�� 

7KH� IRXQGHUV�RI� WKH�8QLW\�RI� WKH�%UHWKUHQ� LQ�7H[DV�KDG�VHYHUDO� UHD�



VRQV� IRU� ORRNLQJ� WR� WKHLU�SDVW� WR�GHWHUPLQH� WKHLU� IXWXUH�� �7KH� ILUVW�ZDV� VLPSO\�
WKDW� WKH� SROLWLFDO� HVWDEOLVKPHQW� LQ� WKH� &]HFK� ODQGV� KDG� SUHYHQWHG� WKRVH� ZKR�
LGHQWLILHG�WKHPVHOYHV�DV�%UHWKUHQ�IURP�H[SUHVVLQJ�WKH�QDWXUH�RI�WKHLU�EHOLHIV�IRU�
VR�ORQJ�WKDW� WKH�QDWXUH�RI�WKRVH�EHOLHIV�KDG�EHFRPH�REVFXUHG��8QOLNH�WKH�UHOL�
JLRXV�H[LOHV�ZKR� IRXQG�KDYHQ� LQ�PRUH� WROHUDQW�DUHDV� OLNH�3RODQG�DQG�*HUPD�
Q\���WKH�&]HFKV�ZKR�FDPH�WR�7H[DV�KDG�OLYHG�WKURXJK�\HDUV�RI�VXSSUHVVHG�UHOL�
JLRXV�OLIH�LQ�WKHLU�QDWLYH�ODQG�DQG�WKH�FRQIXVLRQ�WKDW�IROORZHG�WKH�(GLFW�RI�7RO�
HUDWLRQ����7KLV�LQWHUUXSWHG�KLVWRU\�FUHDWHG�D�QHHG�IRU�UHVROXWLRQ��7KH�EHOLHI�WKDW�
WKH\��DV�%UHWKUHQ��ZHUH�FRQWLQXLQJ�WKH�VWRU\�RI�D�FKRVHQ�DQG�DQQRLQWHG�SHRSOH�
GURYH� WKH�7H[DV� LPPLJUDQWV� WR�FRQWLQXH� LQ� WKHLU�QHZ�KRPH�WKH�VWRU\� WKDW�KDG�
EHJXQ�LQ�%RKHPLD�� 

0HPEHUV�RI�WKH�8QLW\�RI�WKH�%UHWKUHQ�ZHUH�LQIOXHQFHG�E\�WKH�ZULWLQJV�
RI�0DUWLQ�/XWKHU�DQG�ZHUH�LQ�GLDORJXH�ZLWK�KLV�IROORZHUV�IURP�WKH�EHJLQQLQJ�RI�
WKH�/XWKHUDQ�PRYHPHQW����7KH\�GLG�QRW�KHVLWDWH� WR�SDUWLFLSDWH� LQ� WKH�G\QDPLF�
UHOLJLRXV� ZRUOG� RI� (XURSH� LQ� WKH� VL[WHHQWK� DQG� VHYHQWHHQWK� FHQWXULHV�� �0DQ\�
&]HFK�3URWHVWDQWV�VWXGLHG�DW�*HUPDQ�XQLYHUVLWLHV��ZKHUH�WKH\�ZHUH�HGXFDWHG�LQ�
/XWKHUDQ� WKHRORJ\�� � 3HUKDSV� HYHQ�PRUH� LQIOXHQWLDO� WR� WKH� %UHWKUHQ�ZDV� WKHLU�
FRQWDFW�ZLWK�%XFHU�DQG�5HIRUPHG�WKHRORJ\��ZKLFK�LQ�VRPH�ZD\V�PRUH�FORVHO\�
UHVHPEOHG� WKHLU� RZQ� EHOLHIV���� $� ODUJH� QXPEHU� RI� %UHWKUHQ� \RXQJ� PHQ� DOVR�
ZHQW� WR� FHQWHUV� RI� 5HIRUPHG� WKRXJKW�� HVSHFLDOO\� LQ� WKH� SHULRG� ����-��������
0XFK�ODWHU��VRPH�RI�WKH�ILUVW�&]HFK�PLQLVWHUV� WKDW�FDPH�WR�7H[DV�KDG�VWXGLHG�
5HIRUPHG�WKHRORJ\�LQ�(GLQEXUJK��%DVHO�DQG�9LHQQD�� �7KH�WUDGLWLRQ�FRQWLQXHG�
DV�WKH�ILUVW�JHQHUDWLRQ�RI�PLQLVWHUV�FRPLQJ�RI�DJH�LQ�7H[DV�DWWHQGHG�3UHVE\WHUL�
DQ�VHPLQDULHV��LQFOXGLQJ�2EHUOLQ�&ROOHJH��(GHQ�6HPLQDU\��$XVWLQ�3UHVE\WHULDQ�
6HPLQDU\�� DQG�3ULQFHWRQ�7KHRORJLFDO� 6HPLQDU\�� �1RW� XQWLO� ������ZKHQ� -RVHI�
%DUWRQ� JUDGXDWHG� IURP�0RUDYLDQ� 7KHRORJLFDO� VHPLQDU\� LQ� 3HQQV\OYDQLD�� GLG�
WKH�7H[DV�%UHWKUHQ�JDLQ�D�PLQLVWHU�ZKR�KDG�KDG�D�GLVWLQFWLYHO\�%UHWKUHQ�HGXFD�
WLRQ���� 

$�SUHYDLOLQJ�HFXPHQLFDO�DWWLWXGH�DPRQJ�WKH�%UHWKUHQ�DOORZHG�WKHP�WR�
EHQHILW� IURP� VHFWV� WKDW� ZHUH� \RXQJHU� EXW� KDG� VWURQJHU� QXPEHUV�� 7KURXJKRXW�
WKHLU�KLVWRU\��WKH�%UHWKUHQ�VRXJKW�RXW�RWKHU�&KULVWLDQV�WKDW�WKH\�FRXOG�MRLQ�ZLWK�
LQ�KRO\�IHOORZVKLS�ZLWKRXW�FRPSURPLVLQJ�WKHLU�RZQ�EHOLHIV���,Q�������%UHWKUHQ�
GHOHJDWHV� HYHQ� XQGHUWRRN� D� MRXUQH\� WR� ILQG� OLNH-PLQGHG� &KULVWLDQV� WKDW� WRRN�
WKHP�DV�IDU�DV�3DOHVWLQH����/DWHU��ZKHQ�WKH\�KHDUG�DERXW�/XWKHU¶V�FDOOV� IRU�UH�
IRUP�� WKH\� WKRXJKW� WKDW� WKH\� PLJKW� MRLQ� ZLWK� KLV� IROORZHUV�� � ,Q� WKH� HQG�� WKH�
%UHWKUHQ�IRXQG�WRR�PDQ\�GLIIHUHQFHV�WKDW�PDGH�WKHP�XQDEOH�WR�XQLWH�ZLWK�WKHP�
HQWLUHO\��EXW�PDQ\�PHPEHUV�RI�WKH�%UHWKUHQ�GLG�FRQYHUW��� 

 ,Q� WKH� VDPH�ZD\�� WKH�%UHWKUHQ� LQ�7H[DV� UHDOL]HG� WKH\� KDG� WR� JXDUG�
DJDLQVW�EHLQJ�VXEVXPHG�E\�RWKHU�GHQRPLQDWLRQV�WKDW�ZHUH�PRUH�HVWDEOLVKHG�LQ�
WKH�8QLWHG�6WDWHV���7KH�(GLFW�RI�7ROHUDWLRQ�KDG�GHQLHG�WKH�ULJKW�RI�WKHLU�FKXUFK�
WR� H[LVW�� EXW� WKH\� GHPDQGHG� WKDW� ULJKW� LQ� 7H[DV�� � 7KH�&]HFK� 3URWHVWDQW� HPL�
JUDQWV� LQ� 7H[DV� PRUH� WKDW� DQ\ZKHUH� HOVH� LQ� 1RUWK� $PHULFD� VWUHVVHG� WKHLU�
³ýHVNREUDWUVNp´�LGHQWLW\��HYHQ�EHIRUH�WKH�(YDQJHOLFDO�8QLRQ�RI�&]HFK�0RUDYL�
DQ�%UHWKUHQ�ZDV� HVWDEOLVKHG���� %XW� ZKDW� GLG� LW� PHDQ� WR� EH� ³ýHVNREUDWUVNp´"�
6KXQQLQJ�WKH�FRQWURYHUVLHV�WKDW�KDG�UHQW�WKH�+XVVLWHV�LQWR�ELWWHUO\�GLYLGHG�DQG�
ZDUULQJ�IDFWLRQV�� WKH�IRXQGHUV�RI�WKH�8QLW\�RI� WKH�%UHWKUHQ�KDG�DYRLGHG�WKHR�
ORJLFDO�GHEDWHV���%XW�DV�WKH\�WULHG�WR�UH-HVWDEOLVK�WKHPVHOYHV�LQ�D�QHZ�FXOWXUDO�
FRQWH[W�� WKH�7H[DV�%UHWKUHQ� IDFHG� WKH�SDUDGR[�FUHDWHG�E\� WKH� IDFW� WKDW��ZKLOH�
UHMHFWLRQ�RI�WKHRORJ\�KDG�EHHQ�FKDUDFWHULVWLF�RI�WKH�8QLW\�RI�WKH�%UHWKUHQ��ZLWK�
RXW�WKHRORJ\�WKH�FKXUFK�KDG�GLIILFXOW\�H[SODLQLQJ�ZKDW�LW�SUHFLVHO\�ZDV���:KLOH�
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WKHLU�IRFXV�RQ�LQQHU�FRPPXQLRQ�ZLWK�*RG�GLG�HQVXUH�WKDW�WKH�%UHWKUHQ�LQ�7H[�
DV�ZHUH�WUXH�WR�WKH�SULQFLSOHV�RI�WKH�KLVWRULFDO�8QLW\�RI�WKH�%UHWKUHQ��LW�GLG�QRW��
KRZHYHU��SURPRWH�D�XQLILHG�FKXUFK�VWUXFWXUH���� 

7KH� %UHWKUHQ� UHOLHG� RQ� 6FULSWXUH�� VSLULWXDO� LQVSLUDWLRQ�� RUDO� WUDGLWLRQ�
DQG� WKH�ERQGV�RI�FRPPXQLW\� WR�SURYLGH�D� OLYLQJ�VRXUFHERRN� IRU� WKHLU�EHOLHIV���
%XW� 6FULSWXUH� LV� VXEMHFW� WR� FKDQJLQJ� LQWHUSUHWDWLRQ�ZLWKRXW� JXLGLQJ� WKHRORJ\��
DQG�WKH�+RO\�6SLULW�LV�FRPPRQ�WR�DOO�EHOLHYHUV��6R�ZKHQ�WUDGLWLRQ�DQG�FRPPX�
QLW\� KDG� EHHQ� GLVWXUEHG� E\� RSSUHVVLRQ� DQG� H[LOH�� WKH�%UHWKUHQ� KDG� WR� WXUQ� WR�
DQRWKHU� VRXUFH� WR� VXSSRUW� WKHLU� EHOLHI�� WKH� JUHDWHU� KLVWRU\� RI� WKH� FKXUFK� WKH\�
ZDQWHG�WR�UHFUHDWH���7KLV�KLVWRU\�JDYH�WKHP�D�VHQVH�RI�PLVVLRQ�WKDW�PDGH�WKHP�
PXFK�PRUH�WKDQ�DQ�HWKQLF�VHFW�� 

,W� LV� QRW� LQVLJQLILFDQW� WKDW� WZR� RI� WKH�PRVW� LQIOXHQWLDO� OHDGHUV� LQ� WKH�
HDUO\�&]HFK�3URWHVWDQW� FRPPXQLWLHV� LQ�7H[DV�ZHUH�ZULWHUV� RI� KLVWRULHV�� � 7KH�
ILUVW�ZDV�-RVHSK�%HUJPDQQ��NQRZQ�DV� WKH�³)DWKHU�RI�7H[DV� LPPLJUDWLRQ´�EH�
FDXVH�RI� WKH� UROH� KLV� OHWWHUV� IURP�7H[DV�KDG� LQ� HQFRXUDJLQJ� WKH� ILUVW�ZDYH�RI�
&]HFK�HPLJUDQWV�WR�7H[DV����$V�D�PLQLVWHU�LQ�WKH�/DQGãNURXQ�UHJLRQ�RI�1RUWK�
HUQ�%RKHPLD��%HUJPDQQ�KDG�VHUYHG�DQ�(YDQJHOLFDO�&KXUFK�ZLWK�%UHWKUHQ�WLHV���
%HIRUH�KH�OHIW�IRU�7H[DV�LQ�������KH�ZURWH�/HWRSLV\�SDPDWQêFK�XGiORVWt�HYDQ�
JHOLFNp� NĜHVW¶DQVNp�REFH� Y� 6WURXåQêP� �&KURQLFOHV� RI� WKH�+LVWRULFDO�(YHQWV� LQ�
WKH�(YDQJHOLFDO�&KULVWLDQ�&RPPXQLW\�LQ�6WURXåQê�����%HUJPDQQ�H[SODLQV�LQ�WKH�
PRVW� SHUVRQDO� VHFWLRQ� RI� KLV� FKURQLFOH� WKDW� KH� FRXOG� QRW� OHDYH� IRU� $PHULFD�
ZLWKRXW�ILUVW�GRFXPHQWLQJ�WKH�VWRU\�RI�D�FKXUFK�WKDW�KH�IHDUHG�WR�EH�QHDULQJ�LWV�
GHPLVH���+H�IRXQG�KRSH�LQ�WKH�RSSRUWXQLW\�WR�VHWWOH�LQ�D�ODQG�RI�IUHHGRP�ZKHUH�
KH�FRXOG�EHJLQ�D�QHZ�FKDSWHU�LQ�KLV�RZQ�VWRU\�DQG�SURYLGH�D�EHWWHU�IXWXUH�IRU�
KLV�IDPLO\���,Q�WKLV�ZD\��KH�VKDUHV�WKH�VHQWLPHQW�RI�.RPHQVNê�LQ�KLV�%HTXHVW�RI�
WKH�8QLW\�RI� WKH�%UHWKUHQ�� WKDW� WKH� OHJDF\� WKDW�8QLW\�RI� WKH�%UHWKUHQ�JDYH� WR�
IXWXUH�JHQHUDWLRQV�RI�&KULVWLDQV�PLJKW�EH�PRUH� LPSRUWDQW� WKDQ� WKH�DFWXDO� VXU�
YLYDO�RI�WKH�FKXUFK��+H�FRXOG�QRW�KDYH�NQRZQ�KRZ�*RG�ZRXOG�XVH�KLP�WR�FRQ�
WLQXH�WKH�8QLW\�RI�WKH�%UHWKUHQ�LQ�7H[DV��7KRXJK�KH�VHUYHG�DQG�OLYHG�LQ�D�*HU�
PDQ�FRPPXQLW\�LQ�7H[DV�DQG�ZRXOG�QHYHU�HVWDEOLVK�D�&]HFK�%UHWKUHQ�FKXUFK�
WKHUH�KLPVHOI��WKH�OHWWHUV�KH�ZURWH�ZHUH�GLVWULEXWHG�DPRQJ�3URWHVWDQWV�LQ�%RKH�
PLD�DQG�LQIOXHQFHG�WKHLU�PHPEHUV��2I�WKH�ILUVW�JURXS�RI�VHYHQWHHQ�IDPLOLHV�WR�
OHDYH�%RKHPLD�IRU�7H[DV��VL[WHHQ�ZHUH�3URWHVWDQW�� 
 7KH�VHFRQG�KLVWRULDQ��WKH�VHPLQDO�ILJXUH�LQ�FUHDWLQJ�D�FKXUFK�WR�XQLWH�
WKH� YDULRXV� FRQJUHJDWLRQV� RI� &]HFK� 3URWHVWDQWV� LQ� &HQWUDO� 7H[DV�� ZDV� $GROI�
&KOXPVNê���,Q������KH�SXEOLVKHG�7KH�+LVWRU\�RI�WKH�(YDQJHOLF�%RKHPLDQ�0R�
UDYLDQ�%UHWKUHQ�LQ�7H[DV��D�VKRUW�ERRN�WKDW�UHODWHV�WKH�RULJLQV�DQG�GHYHORSPHQW�
RI�WKH�8QLW\�RI�WKH�%UHWKUHQ���,W�SURYLGHV�D�FRQWLQXRXV�QDUUDWLYH�IURP�WKH�DUUL�
YDO�RI�6ODYV�LQ�WKH�UHJLRQ�WKDW�ZRXOG�EHFRPH�WKH�ODQGV�RI�WKH�%RKHPLDQ�&URZQ�
WR� WKH� IRXQGLQJ�RI� WKH�%UHWKUHQ�&KXUFK� LQ�*UDQJHU� LQ���������,W� LV� WKH�WUDQVOD�
WLRQ�RI�D�ZRUN�WKDW�KH�ILUVW�SXEOLVKHG�LQ�LQVWDOOPHQWV�LQ�%UDWUVNp�OLVW\��ZKLFK�DW�
WKDW� WLPH� ZDV� ZULWWHQ� H[FOXVLYHO\� LQ� &]HFK�� � /LNH� %HUJPDQQ¶V� FKURQLFOH��
&KOXPVNê¶V�KLVWRU\�ZDV�LQWHQGHG�WR�HGXFDWH�LWV�UHDGHUV�DERXW�WKHLU�KHULWDJH�DQG�
WR�SUHVHUYH�WKH�KLVWRU\�RI�WKH�FKXUFK�LQ�KRSH�WKDW�LW�PLJKW�KDYH�D�FKDQFH�DW�VXU�
YLYLQJ�LWV�SUHVHQW�FULVLV�WR�H[SHULHQFH�D�IXWXUH�UHDZDNHQLQJ���$V�D�IHDWXUH�LQ�WKH�
%UDWUVNp�OLVW\��KLV�LQVWDOOPHQWV�ZHUH�DLPHG�VSHFLILFDOO\�DW�UHLQIRUFLQJ�D�VHQVH�RI�
KLVWRU\�LQ�WKH�FKXUFKHV�EHORQJLQJ�WR�WKH�QHZERUQ�8QLW\��DPRQJ�ZKLFK�WKH�MRXU�
QDO�ZDV�FLUFXODWHG� 
 &KOXPVNê� EHJLQV� ZLWK� WKH� HDUOLHVW� NQRZQ� KLVWRU\� RI� ZKDW� FRXOG� EH�
FDOOHG�WKH�&]HFK�SHRSOH��ORQJ�EHIRUH�WKHLU�FRQYHUVLRQ�WR�&KULVWLDQLW\���+H�WKHQ�

�� 



UHODWHV� WKH� ZRUN� RI� &\ULO� DQG�0HWKRGLXV� DQG� WKH� &]HFKV¶� VZLWFK� LQ� DOOLDQFH�
IURP�WKH�*UHHN�&KXUFK�WR�WKH�5RPDQ��&\ULO�DQG�0HWKRGLXV¶�ZRUN�LQ�%RKHPLD�
³DZDNHQHG� WKH�HQY\�RI� WKH�*HUPDQ�%LVKRSV´�DQG� WKH�PLVVLRQDULHV�ZHUH� WKHQ�
FDOOHG� WR�5RPH�EHFDXVH� WKH\�³KDG�DWWUDFWHG� WKH�HQPLW\�RI� WKH�*HUPDQ�SULHVWV�
RQ�DFFRXQW�RI�WKHLU�XVLQJ�6ODYLF�ODQJXDJH�LQ�WKHLU�ZRUVKLS�´���&KOXPVNê�DYRLGV�
PHQWLRQLQJ�WKH�UROH�RI�*HUPDQ�SULHVWV�LQ�EDSWL]LQJ�WKH�&]HFK�QRELOLW\�DQG�WKXV�
SRUWUD\V�HYHQ�WKH�HDUOLHVW�GHYHORSPHQW�RI�&KULVWLDQLW\�LQ�WKH�&]HFK�ODQGV�DV�D�
FRQIOLFW�EHWZHHQ�WKH�&]HFK�ODQJXDJH�DQG�/DWLQ��&]HFK�DXWRQRP\�DJDLQVW�*HU�
PDQ�KHJHPRQ\��DQG�6ODYLF�FXOWXUH�DJDLQVW�*HUPDQ�FXOWXUH���7KHVH�DUH�WKH�VDPH�
FRQIOLFWV� WKDW� GRPLQDWHG� UHOLJLRXV� OLIH� DW� WKH� WLPH� RI� LPPLJUDWLRQ� DPRQJ� WKH�
&]HFK�%UHWKUHQ���7ZR�DJHV�DUH�SUHVHQW�LQ�&KOXPVNê¶V�QDUUDWLYH�RI�WKH�KLVWRU\�
RI� WKH�&]HFK�SHRSOH�ZLWKLQ�KLV�+LVWRU\�� WKH�RQH� WKDW� VKDSHG� WKH�QDWXUH�RI� WKH�
+XVVLWH�&KXUFK�DQG�WKH�RULJLQDO�8QLW\�RI�WKH�%UHWKUHQ�IRXQGHG�LQ�������DQG�WKH�
DJH�WKDW�VKDSHG�WKH�QDWXUH�RI�WKH�8QLW\�RI�WKH�%UHWKUHQ�LQ�7H[DV������ 
 &KOXPVNê� JRHV� RQ� WR� ZULWH� WKDW� EHFDXVH� RI� &\ULO� DQG� 0HWKRGLXV¶V�
LQVWLWXWLRQ� RI� D� 6ODYLF� OLWXUJ\�� DIWHU� 0HWKRGLXV¶V� GHDWK� WKH� &]HFKV� KDG� D�
³QDWLRQDO�FKXUFK�WKDW�UHVHPEOHG�WKH�$SRVWROLF�FKXUFK�LQ�SXULW\�´���,W�LV�QRW�FOHDU�
ZKDW�� LI� DQ\WKLQJ�� PDGH� WKH� FKXUFK� LQLWLDWHG� E\� WKH� *UHHN� PLVVLRQDULHV� VR�
³SXUH�´�DVLGH� IURP�WKH�IDFW� WKDW� LW�ZDV�6ODYLF� LQ�FKDUDFWHU�� �7KH�DQDFKURQLVWLF�
WHUP� ³QDWLRQDO�´� DSSOLHG� WR� D� SHULRG�ZKHQ� &]HFK� ZDV� QRW� HYHQ� D� GLVWLQFWLYH�
ODQJXDJH�� UHYHDOV� WKH�PRGHUQ� LPSOLFDWLRQV� RI� &KOXPVNê¶V� YHUVLRQ� RI� KLVWRU\���
+H�HYHQ�HTXDWHV�WKH�6ODYLF�OLWXUJ\�RI�WKH�&]HFK�SHRSOH�ZLWK�WKH�³SXUH´�ULWHV�RI�
WKH�HDUO\�&KULVWLDQ�&KXUFK���$FFRUGLQJ�WR�WKLV�SULQFLSOH��+XV�DQG�RWKHU�UHIRUP�
HUV�ZHUH�QRW�UHYROXWLRQDULHV�ZKHQ�WKH\�DGYRFDWHG�WKH�XVH�RI�&]HFK�GXULQJ�WKH�
PDVV�--�WKH\�ZHUH�VLPSO\�UHWXUQLQJ�WR�WKH�VWXQWHG�ZRUN�RI�&\ULO�DQG�0HWKRGLXV�
DQG�WKH�³RULJLQDO´�&KULVWLDQLW\�RI�WKH�&]HFK�SHRSOH� 
� $FFRUGLQJ�WR�WKLV�VFKHPH��WKH�&]HFKV�LQ�7H[DV�ZHUH�DOVR�UHWXUQLQJ�WR�
WKH�SXUH�RULJLQDO�FKXUFK�E\�XVLQJ� WKH�&]HFK� ODQJXDJH� LQ�D� ODQG�ZKHUH� LW�ZDV�
DJDLQ� WKUHDWHQHG�� QRW� E\� 3RSH� RU� (PSHURU�� EXW� E\� WKH� LQVLGLRXV� LQIOXHQFH� RI�
DVVLPLODWLRQ���7KH\�FRXOG�YLHZ�WKHPVHOYHV�DV�UHHQDFWLQJ�D�GUDPD�SOD\HG�PDQ\�
WLPHV� RYHU� WKURXJKRXW� WKH� KLVWRU\� RI� WKHLU� SHRSOH�� DV� WKH�&]HFKV� DSSURDFKHG�
WKHLU�*RG�WKURXJK�VLQFHUH�ZRUVKLS�LQ�WKH�ODQJXDJH�+H�KDG�EOHVVHG�WKHP�ZLWK��
WKH\�KDG�PHW�ZLWK� FRQVWDQW� RSSRVLWLRQ� IURP� WKH�&DWKROLFV�� WKH�*HUPDQV�� DQG�
ILQDOO\� IURP�WKH�$PHULFDQV��ZKRVH�$QJORSKRQH�� VHFXODUL]HG�FXOWXUH�QRZ�ZDV�
LPSHGLQJ�WKHLU�JRDO�RI�SHUSHWXDWLQJ�WKHLU�&]HFK�DQG�%UHWKUHQ�FKXUFK�LQ�7H[DV�� 
 7KH�PRVW�SRZHUIXO�KHUR�RI�WKH�&]HFKV�ZKR�WULHG�WR�UHWDLQ�WKHLU�HWKQLF�
LGHQWLW\� DQG� DVVRFLDWH� WKHPVHOYHV� ZLWK� D� UHOLJLRXV� WUDGLWLRQ� ERWK� DQFLHQW� DQG�
LQGHSHQGHQW� ZDV�� RI� FRXUVH��0DVWHU� -DQ� +XV�� � 'HVSLWH� KLV� FUXHOO\� VKRUWHQHG�
OLIH�� WKH� VHHGV�RI� -DQ�+XV¶V�PLQLVWU\�EOHZ�DFURVV� WKH�RFHDQ� WR�\LHOG�ERXQWLIXO�
FURSV�WKDW�KH�FRXOG�QHYHU�KDYH�IRUHVHHQ���7KLV�LV�WKH�ZD\�D�7H[DQ�EHORQJLQJ�WR�
WKH�8QLW\�RI�WKH�%UHWKUHQ�PLJKW�VHH�KLPVHOI��DV�D�&]HFK�IORZHU�EORRPLQJ�LQ�D�
VWUDQJH�VRLO��WKH�LQKHULWRU�RI�DQ�DQFLHQW�UHIRUP�PRYHPHQW�WKDW�SUHGDWHV�/XWKHU�
E\�D�JRRG�FHQWXU\���7KLV�LGHQWLILFDWLRQ�ZLWK�WKH�YDQJXDUG�RI�PHGLHYDO�UHOLJLRXV�
UHYROXWLRQ�JDYH�WKH�SHRSOH�ZKR�FODLPHG�LW�D�VHQVH�RI�SULGH�DQG�OHJLWLPDF\� 
 2QH�H[DPSOH�RI�WKHVH�VHQWLPHQWV�PD\�EH�IRXQG�LQ�D�OHDIOHW���FLUFXODW�
HG�DPRQJ�&]HFK�3URWHVWDQW�FKXUFKHV�LQ�WKH�8QLWHG�6WDWHV�WKDW�DGGUHVVHV�DOO�WKH�
³VSLULWXDO� GHVFHQGDQWV� RI� WKH� &]HFK� UHIRUPHU� -DQ� +XV´� DV� ³ZLWQHVVHV� WR� WKH�
&KULVWLDQ�WUXWKV�ZKLFK�KDYH�HYHU�VLQFH�EHHQ�KHOG�GHDU�E\�DOO�HYDQJHOLFDO�EHOLHY�
HUV�´��7KH�DXWKRU�FODLPV�WKDW�WKH�%UHWKUHQ�IRUPHG�LQ������³ZKDW�VXEVHTXHQWO\�
EHFDPH�UHFRJQL]HG�DV�WKH�ILUVW�3URWHVWDQW�FKXUFK�´��:KHWKHU�RU�QRW�WKH�8QLW\�RI�

7KH�.LQJGRP�RI�*RG�,V�LQ�7H[DV �� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

WKH�%UHWKUHQ�RI� ����� FRXOG� DOUHDG\�EH� FRQVLGHUHG� D� ³3URWHVWDQW´� FKXUFK�� DQG�
UHJDUGOHVV� RI�ZKDW� HIIHFW� WKH\� KDG� RQ� WKH� GHYHORSPHQW� RI� ODWHU� FKXUFKHV�� WKH�
%UHWKUHQ� LQ� WKH�8QLWHG�6WDWHV�FRQVLGHUHG� WKHPVHOYHV� WR�EH�GHVFHQGHQWV�RI� WKH�
³ILUVW´�DQG�WKXV�IHOW�WKDW�WKH\�KDG�D�SDUWLFXODU�FODLP�WR�WKH�SXULW\�SXUVXHG�E\�DOO�
3URWHVWDQW�FKXUFKHV��� 
 ³7UXWK�´�D�XELTXLWRXV�WKHPH�LQ�+XVVLWH�ZULWLQJV�DQG�VRQJV��EHFDPH�D�
SRSXODU�SUHDFKLQJ�SRLQW�IRU�WKH�HDUO\�%UHWKUHQ�SDVWRUV�LQ�7H[DV�DV�WKH\�VRXJKW�
ZD\V�WR�XQLWH�WKHLU� LQGHSHQGHQW�FRQJUHJDWLRQV�LQWR�RQH�IROG���,W�ZDV�WKH�IRFXV�
RI�WKH�VHUPRQ�5HY��$GROI�&KOXPVNê�JDYH�EHIRUH�WKH�PHHWLQJ�RI�UHSUHVHQWDWLYHV�
WKDW�PDGH�WKH�GHFLVLRQ�WR�XQLWH�WKHLU�FRQJUHJDWLRQV�DV�WKH�(YDQJHOLFDO�8QLRQ�RI�
&]HFK-0RUDYLDQ�%UHWKUHQ����&KOXPVNê�DOVR�FKRVH� ³3UDYGD�YtWČ]t´� �7UXWK�FRQ�
TXHUV��� +XV¶V� PRWWR� DQG� WKH� UDOO\LQJ� FU\� RI� KLV� IROORZHUV�� DV� WKH� PRWWR� WKDW�
KHDGV�%UDWUVNp�OLVW\��WKH�MRXUQDO�WKDW�OLQNHG�WKH�YDULRXV�&]HFK�3URWHVWDQW�FRP�
PXQLWLHV� LQ�&HQWUDO�7H[DV�ZLWK� LWV�PHVVDJH�� �7KH�³7UXWK´�&KOXPVNê� LQYRNHG�
ZDV�DQ�LGHD�WKDW�HQFRPSDVVHG�WKH�WUDGLWLRQV�ZKLFK�KDG�EHHQ�SDVVHG�GRZQ�IURP�
+XV�WR�DOO�RI�KLV�VSLULWXDO�GHVFHQGDQWV���7KH�ZRUG�³7UXWK´�LV�XVHG�IUHTXHQWO\�WR�
VLJQLI\�WKH�ZLOO�RI�*RG�DV�LW�ZDV�UHYHDOHG�WR�+XV�DQG�KLV�IROORZHUV�WKURXJK�+LV�
+RO\�:RUG�� �7KH�+XVVLWHV� EHOLHYHG� WKDW� WKH\� KDG� WKH� ³7UXWK´�ZLWK� WKHP�EH�
FDXVH�+XV�KDG�RSHQHG�WKH�%LEOH�WR�WKHP�DQG�SUHDFKHG�IURP�LW�GLUHFWO\�E\�KRO\�
LQVSLUDWLRQ�� 7KRXJK� PDQ\� YLROHQW� GLVSXWHV� HUXSWHG� DPRQJ� WKH� +XVVLWHV�� WKLV�
HVVHQWLDO�FRQFHSW�RI�³7UXWK´�WUDQVFHQGHG�WKH�IDFWLRQV�RI�+XVVLWLVP�DQG�SURYHG�
WR�EH�DQ�LQKHULWDQFH�IRU�IXWXUH�JHQHUDWLRQV���$OO�RI�WKRVH�ZKR�VXEVFULEHG�WR�WKH�
+XVVLWH�FDXVH�EHOLHYHG�WKDW�ZKDW�KHOG�WKHP�WRJHWKHU�DQG�VHW�WKHP�DSDUW�IURP�DOO�
RWKHU� &KULVWLDQV� ZDV� D� SXUH� DQG� RULJLQDO� LQVLJKW� LQWR�*RG¶V� SODQ�� ZKLFK�ZDV�
JUDQWHG� WR� WKHP� VR� WKH\� FRXOG� VWDUW� EXLOGLQJ� WKH� .LQJGRP� RI� *RG� RQ� HDUWK���
7KLV� EHOLHI� LQ� D� GLUHFW� DQG� LQWLPDWH� FRPPXQLRQ� ZLWK� WKH� PLQG� RI� *RG� JDYH�
WKRVH�WKDW�KHOG�WR�LW�D�VHQVH�RI�JUHDW�SRZHU�DQG�SXUSRVH�DQG�OHIW� WKHP�IHHOLQJ�
OLWWOH�QHHG�WR�GHYHORS�WKHLU�WKHRORJ\���7KH\�EHOLHYHG�WKDW�WKH\�NQHZ�SHUVRQDOO\�
WKH�:RUG� WKDW�KDG�EHHQ�SUHVHQW� LQ� WKH�FUHDWLRQ�RI� WKH�ZRUOG�� DQG� WKH\� UHFRJ�
QL]HG�+LV�SUHVHQFH�LQ�WKH�QHZ�ZRUOG�WKH\�EHOLHYHG�WKH\�ZHUH�KDVWHQLQJ�RQ��� 

%XW�WKH�&]HFK�3URWHVWDQWV�ZKR�FDPH�WR�7H[DV�GLG�QRW�FKRRVH�WR�HVWDE�
OLVK�D�³+XVVLWH´�&KXUFK���7KH\�ZDQWHG�WR�UHVWRUH�WKH�%UHWKUHQ�&KXUFK��WKH�IUXLW�
RI�ZKDW� WKH\� VDZ�DV� WKH�*ROGHQ�$JH�RI�&]HFK�KLVWRU\�� �%RWK�%HUJPDQQ� DQG�
&KOXPVNê�JORULI\�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�ZKHQ��³GHVSLWH�WKH�IDFW�WKDW�
DW�WKH�RXWVHW�WKH\�ZHUH�D�PHUH�KDQGIXO���������>WKH�%UHWKUHQ@�ZHUH�WKH�YHU\�KHDUW�
DQG�FRQVFLHQFH�RI�WKH�&]HFK�PDVVHV�´��� 

7KH�P\WKLFDO�JORU\�RI�WKH�³*ROGHQ�$JH´�RI�WKH�8QLW\�RI�WKH�%UHWKUHQ�
LV� XQGHUVFRUHG� E\� WKH� JUHDW� WUDJHG\� RI� WKH� %DWWOH� RI� :KLWH� 0RXQWDLQ���
&KOXPVNê� GHVFULEHV� WKH� IDOORXW� IURP� WKH�7KLUW\�<HDUV¶�:DU� WKXV�� ³2YHU� ����
FDVWOHV�DQG�IRUWV������WRZQV�DQG��������YLOODJHV�GLVDSSHDUHG�IURP�WKH�IDFH�RI�
WKH� HDUWK�´��� �&KOXPVNê�GHPRQVWUDWHV� WKH�SRZHU�RI� WKH� HYHQW� LQ� WKH� LPDJLQD�
WLRQV�RI�&]HFKV�ZKR�YDOXHG� WKHLU� UHOLJLRXV�KHULWDJH�� �7KRXJK� WKH�ZRXQG�ZDV�
DQFLHQW�� LW� ORQJ�VHUYHG�DV�DQ�H[SODQDWLRQ�RI� WKHLU� WURXEOHV�� �7KH�SDLQ�ZDV�VWLOO�
DOLYH�� DV� WKH�$XVWULDQ�(PSLUH� VWLOO� UXOHG�%RKHPLD�DQG�0RUDYLD�DW� WKH� WLPH�RI�
WKHLU� LPPLJUDWLRQ�DQG� WKH�%UHWKUHQ�FRXOG�QRW�RSHQO\�JDWKHU� WR�ZRUVKLS� LQ� WKH�
ZD\� WKHLU� FRQVFLHQFHV� GHPDQGHG�� �$V� WKH� GHYDVWDWLRQ� FDXVHG� E\� WKH�ZDU� EH�
FDPH� WKH�PDWWHU� RI�P\WK�� VR� WKH�SHRSOH�ZKR� FRQVLGHUHG� WKHPVHOYHV�%UHWKUHQ�
DQG� PHW� LQ� VHFUHW� WR� NHHS� DOLYH� WKHLU� IDLWK� FDPH� WR� WKLQN� RI� WKH� WLPH� EHIRUH�
:KLWH�0RXQWDLQ� DV� D� EOHVVHG� JROGHQ� DJH� LQ� ZKLFK� WKH\� KDG� WKHLU� RULJLQ�� � ,Q�
UHDOLW\��WKH�%UHWKUHQ�KDG�DOZD\V�EHHQ�VXEMHFW�WR�WKH�PHUF\�RI�VXFFHVVLYH�UXOHUV��� 

�� 



%HUJPDQQ�ZULWHV� LQ�KLV� /HWRSLV\�RI�KRZ�EUDYH�&KULVWLDQV� FDUULHG�RQ�
WKH�%UHWKUHQ� WUDGLWLRQ� WKURXJK� WKH�SDVVLQJ�RI�NQRZOHGJH� IURP� IDWKHUV� WR� VRQV�
DQG�WKURXJK�PHHWLQJ�VHFUHWO\�LQ�FDYHV�RU�LQ�WKH�ZRRGV�DW�QLJKW�WR�KROG�VHUYLFHV�
LQ�&]HFK���6WRULHV�IURP�WKLV�SHULRG�VHHPHG�URPDQWLF�DQG�KHURLF�WR�WKH�%UHWKUHQ�
LQ�7H[DV�DQG� LQVSLUHG� WKHP�WR�SHUVLVW� LQ� WKH� IDLWK�ZKLFK�KDG�EHHQ�JXDUGHG�VR�
UHOHQWOHVVO\�DQG�DW� VXFK�D�JUHDW�FRVW� WR� WKHLU� IRUHEHDUV��7KH\�KDG�KLGGHQ� WKHLU�
%LEOHV�VR�WKH\�FRXOG�EH�IRXQG�DJDLQ�DQG�FDUULHG�WR�7H[DV� 

%XW� WKH� SHULRG� RI� KLVWRU\� WKDW�PRVW� GLUHFWO\� DIIHFWHG� WKH� LPPLJUDQWV�
ZKR�IRUPHG�WKH�8QLW\�RI�WKH�%UHWKUHQ�ZDV�WKH�SHULRG�WKDW�IROORZHG�WKH�(GLFW�RI�
7ROHUDWLRQ� LQ� ������ �'XULQJ� WKLV� SHULRG�� WKH� LGHQWLW\� RI� WKH�%UHWKUHQ� EHFDPH�
PRUH�EOXUUHG�� DV� VRPH�RI� WKRVH�ZKR� IROORZHG� LWV� WUDGLWLRQV�FKRVH� WR� MRLQ�/X�
WKHUDQ� DQG�5HIRUPHG�FKXUFKHV�� �7KH� LQIOXHQFH�RI� ERWK� WKH�/XWKHUDQ� DQG�5H�
IRUPHG�WUDGLWLRQV�DIWHU������LV�HYLGHQW�LQ�WKH�ZD\�WKH�8QLW\�RI�&]HFK�%UHWKUHQ�
GHYHORSHG� LQ�7H[DV�� �7KH�FORVH�FRQQHFWLRQ�EHWZHHQ� WKH�%UHWKUHQ�DQG� WKH�5H�
IRUPHG�FKXUFKHV�LQ�SDUWLFXODU�LV�FOHDU�LQ�WKH�UHODWLRQVKLSV�IRUPHG�EHWZHHQ�WKH�
&]HFK� %UHWKUHQ� FKXUFKHV� DQG� WKH� &]HFK� 3UHVE\WHULDQ� FKXUFKHV�� � 3UHIHUHQFH�
DPRQJ�%UHWKUHQ�FRQJUHJDWLRQV�IRU�PLQLVWHUV�HGXFDWHG�DW�5HIRUPHG�LQVWLWXWLRQV�
DOVR�LQGLFDWHV�DQ�DFFHSWDQFH�RI�5HIRUPHG�OHDGHUVKLS���)XUWKHUPRUH��WKH�%UHWK�
UHQ�LQ�7H[DV�UHMHFWHG�WKH�HSLVFRSDO�VWUXFWXUH�DGRSWHG�E\�WKH�RULJLQDO�8QLW\�DQG�
HPSOR\HG�E\�WKH�0RUDYLDQ�&KXUFK�LQ�IDYRU�RI�WKH�3UHVE\WHULDQ�PRGHO��� 

7KH�%UHWKUHQ�&KXUFK�ZDV�QRW�WKH�UHVXOW�RI�D�WKHRORJLFDO�DUJXPHQW��EXW�
ZDV� UDWKHU�DQ�DQFLHQW�� HFXPHQLFDO� LQVWLWXWLRQ�ZLWK�QR�RWKHU�DLP�EXW� WR� OLYH� LQ�
DJUHHPHQW�ZLWK�*RG¶V�ZLOO��7KH�PDLQ�WDVN�RI�DOO�%UHWKUHQ�FKXUFKHV�KDV�DOZD\V�
EHHQ�WR�UHWXUQ�WR�WKH�DSRVWROLF�&KULVWLDQ�&KXUFK���7KH�8WUDTXLVWV�DWWHPSWHG�WR�
UHWXUQ�WR�WKH�&KXUFK¶V�KRO\�EHJLQQLQJ�SULPDULO\�E\�UHVWRULQJ�WKH�FXS�WR�WKH�ODL�
W\�� WR� ZKRP� WKH\� EHOLHYHG� &KULVW� KDG� RULJLQDOO\� JLYHQ� LW�� 7KH� UHOLJLRXV� ZKR�
IORRGHG�WKH�FLW\�RI�7iERU�ODLG�WKHLU�SRVVHVVLRQV�DW�WKH�IHHW�RI�WKHLU�OHDGHUV��IRO�
ORZLQJ�WKH�H[DPSOH�RI�&KULVWLDQV� OLYLQJ�FRPPXQDOO\�DIWHU� WKH�GHDWK�RI�&KULVW�
�$FWV���������7KHVH�DWWHPSWV�DW�UHFUHDWLQJ�WKH�DJH�RI�-HVXV�IXHOOHG�WKH�JURZLQJ�
FKLOLDVP� DPRQJ� WKH�PRUH� UDGLFDO�+XVVLWHV�� � 7KHLU� UHIRUPV�ZHUH� QRW� RQO\� DW�
WHPSWV�WR�LPLWDWH�WKH�ILUVW�GLVFLSOHV�RI�&KULVW��EXW�ZHUH�DOVR�D�ZD\�LQ�ZKLFK�WKH�
7DERULWHV� WULHG� WR� UHFUHDWH� WKHPVHOYHV� DV� &KULVW¶V� QHZ� GLVFLSOHV�� ZKR� ZRXOG�
EULQJ�DERXW�D�QHZ�KRO\�DJH�RI�&KULVW�RQ�HDUWK� 

7KH�PLVVLRQ�RI�WKH�&]HFK-$PHULFDQV�LQ�7H[DV�WR�UHEXLOG� WKH�IDLWK�RI�
WKHLU� IRUHIDWKHUV� UHTXLUHG�GHWHUPLQDWLRQ�DQG�HGXFDWLRQ�RI� WKHLU� FKLOGUHQ�� �2QH�
ZD\� LQ� ZKLFK� WKH\� GLIIHUHQWLDWHG� WKHPVHOYHV� IURP� RWKHU� JURXSV�ZDV� WKURXJK�
WKHLU�ODQJXDJH���7KH�%UHWKUHQ�LQ�7H[DV�ZHUH�WKH�ILUVW�&]HFKV�LQ�1RUWK�$PHULFD�
WR�GHPDQG�WKDW�WKH\�KDYH�D�SUHDFKHU�ZKR�ZRXOG�KROG�VHUYLFHV�LQ�WKHLU�PRWKHU�
WRQJXH�DQG�UHDG� WKH�+RO\�:RUG�DV� WKHLU�SURXG�IRUEHDUV�KDG�ULJKWO\� WUDQVODWHG�
LW����$W� WKH�+XV�6FKRRO� WKDW� WKH\� IRXQGHG�� WKH\� LQVWUXFWHG�FKLOGUHQ�DQG�\RXQJ�
DGXOWV�LQ�&]HFK�JUDPPDU�DORQJ�ZLWK�WKH�WHQHWV�RI�&KULVWLDQ�IDLWK����7KH�(YDQ�
JHOLFDO�8QLRQ� RI�&]HFK�0RUDYLDQ�%UHWKUHQ� HYHQ� VWDUWHG� WR� IXQG� VFKRODUVKLSV�
IRU� VWXG\� LQ�&]HFK� ODQJXDJH� DW� WKH�8QLYHUVLW\�RI�7H[DV� DW�$XVWLQ� DV� HDUO\� DV�
��������� 

7KH�7H[DV�%UHWKUHQ�UHDOL]HG�WKDW�ODQJXDJH�ZDV�DOZD\V�DW�WKH�FHQWHU�RI�
&]HFK� UHIRUP�PRYHPHQWV�� �+XV�KDG�JDLQHG�KLV�SRSXODULW\� DPRQJ� WKH�&]HFKV�
E\�SUHDFKLQJ�LQ�WKHLU�RZQ�ODQJXDJH�DQG�KH�JDLQHG�QRWRULHW\�DEURDG�EHFDXVH�KH�
DGYRFDWHG� WKH�XVH�RI�&]HFK� LQ� WKH�FKXUFK�� �+H�DOVR� OHIW� KLV�PDUN�RQ� WKH� ODQ�
JXDJH�LWVHOI�ZLWK�KLV�LQQRYDWLRQV�LQ�&]HFK�RUWKRJUDSK\���/DWHU��WKH�8QLW\�RI�WKH�
%UHWKUHQ�EHVWRZHG�RQ�WKH�&]HFKV�WKH�JUHDW�JLIW�RI�WKHLU�WUDQVODWLRQ�RI�WKH�%LEOH���
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.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

7KHLU�UHQGHULQJ�RI�%LEOLFDO�SURVH�LQWR�WKHLU�RZQ�ODQJXDJH�EHFDPH�WKH�PRGHO�IRU�
SXUH�ZULWWHQ�&]HFK�ZKHQ�WKH�ODQJXDJH�ZDV�UHYLYHG�LQ�WKH�ODWH�HLJKWHHQWK�FHQWX�
U\���7KHVH�DFKLHYHPHQWV�ZHUH�RIWHQ�SURXGO\�UHFRXQWHG�E\�WKH�&]HFKV�LQ�7H[DV���
7KH\�FODLPHG�WKHPVHOYHV�LQKHULWRUV�RI�WKDW�OHJDF\� 

7KH�VXUYLYDO�RI�WKH�&]HFK�ODQJXDJH�GHVSLWH�DWWHPSWV�DW�LWV�DQQLKLODWLRQ�
ZDV�D�IHDW�QRW�WDNHQ�IRU�JUDQWHG�E\�WKH�LPPLJUDQWV�ZKR�FDPH�WR�7H[DV���7KH\�
OLQNHG� WKH� VXSSUHVVLRQ� RI� WKH�&]HFK� ODQJXDJH� WR� WKHLU� RSSUHVVLRQ� E\� IRUHLJQ�
SRZHUV���/RRNLQJ�EDFN�WR�WKHLU�SUHGHFHVVRUV��WKH\�VDZ�WKHPVHOYHV�LQ�OLJKW�RI�DQ�
DQFLHQW� VWUXJJOH� RI� IDLWKIXO�&]HFK-VSHDNHUV� DJDLQVW� IRUHLJQHUV� WU\LQJ� WR� FUXVK�
WKHLU�KRO\�HIIRUWV���7KHLU�HQGXUDQFH�WKURXJK�WKLV�ROG�VWUXJJOH�EHFDPH�D�VRXUFH�
RI� SULGH� IRU� WKH�%UHWKUHQ� DQG� D� ZD\� RI� GHILQLQJ� WKHPVHOYHV� LQ� RSSRVLWLRQ� WR�
WKRVH�DURXQG�WKHP���7KH\�WROG�OHJHQGV�RI�PHPEHUV�RI�WKH�DQFLHQW�8QLW\�RI�WKH�
%UHWKUHQ�EDNLQJ�%LEOHV� LQWR� WKHLU�EUHDG� LQ�RUGHU� WR�SDVV� WKHP�DORQJ� WR�RWKHUV�
VHFUHWO\���7KHVH�VWRULHV�GUDPDWL]HG�WKH�VWUXJJOH�WKDW�KDG�FKDOOHQJHG�WKH�IDLWK�RI�
WKH�RULJLQDO�%UHWKUHQ���,Q�WKHLU�QHZ�FRXQWU\��ZKHUH�WKH�%UHWKUHQ�GLG�QRW�QHHG�WR�
VWUXJJOH� WR� SURWHFW� WKHLU� IRUP�RI�ZRUVKLS� IURP�RIILFLDO� SHUVHFXWLRQ� EXW� UDWKHU�
KRZ�WR�SUHVHUYH�LW� LQ�WKH�IDFH�RI�WKHLU�RZQ�PHPEHUV¶�GHVLUH�WR�DVVLPLODWH�� WKH�
VWRULHV�WRRN�RQ�QHZ�PHDQLQJ�� 

7KH� &]HFK-$PHULFDQV� DFFHSWHG� WKH� NQRZOHGJH� WKDW� WKHLU� PLQLVWHUV�
KDG�WR�RIIHU�EHFDXVH�WKH\�QHHGHG�LW� LQ�WKHLU�QHZ�KRPH�PRUH�WKDQ�HYHU�� �7KH\�
QHHGHG�D�V\VWHP�RI�YDOXHV�WR�WHDFK�WKHLU�FKLOGUHQ���7KH\�KDG�UHMHFWHG�WKHLU�$XV�
WULDQ�DQG�&DWKROLF-GRPLQDWHG�SDVW�DQG�QHHGHG�D�QHZ�V\VWHP�RI�EHOLHI�WR�UHSODFH�
WKH�ROG�RQHV���7KH�8QLW\�RI�WKH�%UHWKUHQ�RIIHUHG�PRUH�WKDQ�RUJDQL]DWLRQ��GRF�
WULQH�� DQG� HWKQLF� VROLGDULW\�� LW� JDYH� LWV� PHPEHUV� VWRULHV� WKDW� JDYH� WKHLU� OLYHV�
PHDQLQJ�DQG�JDYH�WKHP�VWUHQJWK�WR�VXUYLYH���,W�DOVR�JDYH�LWV�PHPEHUV�D�VHQVH�
RI�SULGH�LQ�WKH�DFFRPSOLVKPHQWV�RI�WKHLU�IRUHIDWKHUV�DQG�LQ�WKHLU�RZQ�DELOLW\�WR�
DFFRPSOLVK�LQ�7H[DV�ZKDW�WKHLU�(XURSHDQ�SDUHQWV�ZHUH�SUHYHQWHG�E\�IHDU�DQG�
W\UDQQ\�� � �0RVW�RI�DOO�� LW�JDYH�WKHP�D�YLVLRQ�RI�D�.LQJGRP�RI�*RG�WKH\�ZHUH�
QRZ�IUHH�WR�VHW�WR�ZRUN�EXLOGLQJ�LQ�WKHLU�QHZ�KRPH� 
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��� 7KLV� DUWLFOH� LV� EDVHG� RQ� D� SDSHU� GHOLYHUHG� DW� WKH� FRQIHUHQFH�
³&RQWULEXWLRQV� RI� WKH� 0RUDYLDQ� %UHWKUHQ� WR� $PHULFD�´� VSRQVRUHG� E\� WKH�
&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV�DQG�0RUDYLDQ�&ROOHJH��%HWKOHKHP��
3HQQV\OYDQLD��-XQH������ 

���$�FRPSOHWH� OLVWLQJ�RI� WKH�FRQJUHJDWLRQV�EHORQJLQJ� WR� WKH�8QLW\�RI�
WKH� %UHWKUHQ� DQG� WKH� KLVWRULHV� RI� WKHLU� JURZWK� PD\� EH� IRXQG� LQ� 0UV�� -HVVH�
6NULYDQHN��HW�DO���8QLW\�RI� WKH�%UHWKUHQ� LQ�7H[DV������-�������7D\ORU��7H[DV��
8QLW\�RI�WKH�%UHWKUHQ�����������-����8SGDWHG�LQIRUPDWLRQ�IRU�WKH�\HDUV�����-
�����PD\� EH� IRXQG� LQ� SDJHV� ��-��� RI� 6XSSOHPHQW� ,�� ,QIRUPDWLRQ� IRU� ����-
�����LV�LQ�6XSSOHPHQW�,,��SDJHV���-���� 

���3DWWHUQV�RI�&]HFK�HPLJUDWLRQ�DQG�VHWWOHPHQW�LQ�7H[DV�DUH�GHVFULEHG�
LQ�&OLQWRQ�0DFKDQQ�DQG�-DPHV�0HQGO��.UiVQi�$PHULND���$XVWLQ��7H[DV��(DNLQ�
3UHVV���������-��� 

��� $Q� H[FHSWLRQ� LV� IRXQG� DPRQJ� WKH� 5HIRUPHG� &]HFKV� ZKR� MRLQHG�
3UHVE\WHULDQ�FRQJUHJDWLRQV�DV�SDUW�RI� WKH�6RXWKZHVW�&]HFK�3UHVE\WHU\��ZKLFK�
ZDV�IRXQGHG�LQ��������7KH�WZR�GHQRPLQDWLRQV�JHQHUDOO\�HQMR\HG�D�JRRG�UHOD�
WLRQVKLS�� ZKLFK� LV� GHPRQVWUDWHG� E\� WKH� IDFW� WKDW� PRVW� %UHWKUHQ� PLQLVWHUV� DW�

�� 



WHQGHG� 3UHVE\WHULDQ� VHPLQDULHV� DQG� VRPH� &]HFK� 3UHVE\WHULDQ� FRQJUHJDWLRQV�
ODWHU�MRLQHG�WKH�8QLW\�RI�WKH�%UHWKUHQ�� 

��� 9LOpP� âLOOHU�� HW� DO���3DPiWQtN� (YDQMHOLFNêFK� &tUNYt� YH� 6SRMHQêFK�
6WiWHFK��&KLFDJR��.ĜHVĢDQVNpKR�3RVOD������������-���� 

���7KH�JUHDW� IDLWK� DQG� VDFULILFH�RI� WKH� HDUO\�%UHWKUHQ�PLQLVWHUV�ZHUH�
HVVHQWLDO� WR� WKH�JURZWK�RI� WKH�%UHWKUHQ�&KXUFK� LQ�7H[DV�� �7KH� VHULHV�RI� VKRUW�
ELRJUDSKLHV� RI� 5HY�� &KOXPVNê�� 5HY�� -XUHQ�� 5HY�� %DUWRQ�� 5HY�� +HJDU�� 5HY��
.RVWRKU\]�DQG�RWKHUV�WKDW�'DQLHO�0DUHN�ZURWH�IRU�WKH�%UHWKUHQ�-RXUQDO������-
����� DUH� FRPSLOHG� LQ�+RZ� LW� $OO� %HJDQ�� HG�� 3DWULFLD�0DUHN�+HMO� �%UHQKDP��
8QLW\�RI�WKH�%UHWKUHQ�����������-������-��� 

���7KH�KLVWRU\�RI�%UDWUVNp�OLVW\�LV�RXWOLQHG�LQ�6NULYDQHN�HW�DO���8QLW\�RI�
WKH�%UHWKUHQ�LQ�7H[DV������-���������-��� 

���)RU�D�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�WKLV�PHHWLQJ�VHH�WKH�-DQXDU\�LV�
VXH�RI�%UDWUVNp� OLVW\� �������� �'DQLHO� -��0DUHN� WUDQVODWHV� DQG� VXPPDUL]HV� WKH�
LVVXH�LQ�KLV�DUWLFOH�³$�*ODG�'D\��,QGHHG�´�ILUVW�SXEOLVKHG�LQ�WKH�'HFHPEHU�LVVXH�
RI��7KH�%UHWKUHQ�-RXUQDO���������ODWHU�LQ�+RZ�LW�$OO�%HJDQ��HG��3DWULFLD�0DUHN�
+HMO����-���� 
 ���0DQ\�&]HFK�%UHWKUHQ�IOHG�WR�6LOHVLD�LQ������WR�HVFDSH�WKH�SHUVHFX�
WLRQV�RI�)HUGLQDQG�,��7KHLU�QXPEHU�ZDV�LQFUHDVHG�DIWHU������DQG�WKH�GHIHDW�RI�
WKH�3URWHVWDQWV�DW�:KLWH�0RXQWDLQ��2QH�QRWDEOH�ILJXUH�ZKR�IRXQG�D�WHPSRUDU\�
KRPH�WKHUH�ZDV�-DQ�$PRV�.RPHQVNê��WKH�JUHDW�WKLQNHU��HGXFDWRU�DQG�ELVKRS�RI�
WKH�8QLW\�RI�WKH�%UHWKUHQ�� �:HOO�NQRZQ�LV�DOVR�WKH�VWRU\�RI�WKH�%UHWKUHQ�ZKR�
ZHUH� LQYLWHG� E\� &RXQW� =LQ]HQGRUI� WR� OLYH� RQ� KLV� HVWDWH� LQ� 6D[RQ\� LQ� �������
)URP�WKHUH��WKH\�PRYHG�RQ�WR�WKH�%ULWLVK�FRORQLHV�LQ�1RUWK�$PHULFD��WKH�:HVW�
,QGLHV��DQG�PDQ\�RWKHU�GLVWDQW�UHJLRQV��7KH�FKXUFK�WKDW�WKH\�GHYHORSHG�LV�QRZ�
EHVW�NQRZQ�E\�WKH�DSSHOODWLRQ�³0RUDYLDQ�´�� 

����7KH� (GLFW� RI� 7ROHUDWLRQ�ZDV� LVVXHG� LQ� ������$W� WKH� WLPH�� DERXW�
������� VHFUHW� 3URWHVWDQWV� EHJDQ� WR� RSHQO\� SUDFWLFH� WKHLU� IDLWK�� � 7KH� HGLFW� DO�
ORZHG�VXEMHFWV�ZLWKLQ�WKH�$XVWULDQ�(PSLUH�WR�HVWDEOLVK�5HIRUPHG�DQG�/XWKHUDQ�
&KXUFKHV��,W�GLG�QRW��KRZHYHU��JLYH�WKH�VDPH�SULYLOHJHV�WR�WKH�%UHWKUHQ��0DW�
WKHZ�6SLQND��³5HOLJLRXV�0RYHPHQWV�LQ�&]HFKRVORYDNLD�´�7KH�-RXUQDO�RI�5HOL�
JLRQ��������������� 

����(GPXQG�'H6FKZHLQLW]��+LVWRU\�RI�WKH�&KXUFK�.QRZQ�DV�WKH�8QL�
WDV�)UDWUXP��%HWKOHKHP��7KH�0RUDYLDQ�3XEOLFDWLRQ�&RQFHUQ������������-��� 

����,ELG�������-������2WDNDU�2GORåLOtN��³%RKHPLDQ�3URWHVWDQWV�DQG�WKH�
&DOYLQLVW�&KXUFKHV�´�&KXUFK�+LVWRU\��������������-���� 

����2GORåLOtN������ 
����$� OLVW� RI� WKH�PLQLVWHUV� RI� WKH�8QLW\� LQ�7H[DV�����-����� DQG� WKH�

LQVWLWXWLRQV�WKH\�DWWHQGHG�LV�LQ�6NULYDQHN��HW�DO���8QLW\�RI�WKH�%UHWKUHQ�LQ�7H[DV�
�����-���������� 

����2GORåLOtN�����-���� 
���� 6HH� âLOOHU�� HW� DO��� 3DPiWQtN� (YDQMHOLFNêFK� &tUNYt� YH� 6SRMHQêFK�

6WiWHFK� 
����'DYLG�&KURXVW�FKDOOHQJHV�WKLV�SRUWUD\DO�RI�WKH�SDVWRU�DQG�SURYLGHV�

GHHSHU�LQVLJKW�LQWR�KLV�FKDUDFWHU�LQ�³-R]HI�(UQVW�%HUJPDQQ��)DWKHU�RI�WKH�&]HFK
-6SHDNLQJ�,PPLJUDWLRQ�LQ�7H[DV"�´�.RVPDV��������������-��� 

�����%UQR��%LEOLFNi�-HGQRWD�������� 
����0DFKDQQ�DQG�0HQGO����� 
����,ELG���S���� 
����,ELG���S���� 
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����7KLV�OHDIOHW�LV�FRQWDLQHG�LQ�ILOH��M����RI�WKH�FROOHFWHG�SDSHUV�RI�WKH�
%DUWRQ�IDPLO\��KHOG�DW�WKH�$PHULFDQ�+LVWRU\�&HQWHU�DW�WKH�8QLYHUVLW\�RI�7H[DV�
DW�$XVWLQ��1R�GDWH�RU�SODFH�RI�SXEOLFDWLRQ�LV�LQGLFDWHG�RQ�WKH�OHDIOHW���7KH�OHDI�
OHW�KDG�EHHQ�LQ�WKH�SRVVHVVLRQ�RI�5HY��-RVHSK�%DUWRQ������-�������ZKR�PLQLV�
WHUHG�WR�%UHWKUHQ�FRQJUHJDWLRQV�LQ�7D\ORU��'LPH�%R[��%XFNKROWV�DQG�*UDQJHU��
DPRQJ�RWKHUV� 
 ����,,�&RULQWKLDQV������ZDV�WKH�6FULSWXUDO�EDVLV�IRU�WKH�VHUPRQ��'DQLHO�
-��0DUHN��³$�*ODG�'D\��,QGHHG�´���� 

����2GORåLOtN������� 
���� $GROI� &KOXPVNê�� +LVWRU\� RI� WKH� (YDQJHOLF� 8QLRQ� RI� %RKHPLDQ�

0RUDYLDQ�%UHWKUHQ�LQ�7H[DV��%UHQKDP��7H[DV������������ 
���� 7KH� ILUVW� &]HFK� 3URWHVWDQW� SUHDFKLQJ� LQ� 7H[DV� DQG� SUREDEO\� LQ�

1RUWK�$PHULFD�ZDV� LQ������DW� D� VHUYLFH� OHG�E\�-DQ�=YROiQHN� LQ�)D\HWWHYLOOH��
7KH�FKXUFK�LQ�)D\HWWHYLOOH�ZDV�WKH�VHFRQG�&]HFK�(YDQJHOLFDO�FKXUFK�RUJDQL]HG�
LQ�7H[DV��DIWHU� WKDW� LQ�:HVOH\��âLOOHU�HW�DO���3DPiWQtN�(YDQMHOLFNêFK�&tUNYt�YH�
6SRMHQêFK�6WiWHFK������ 

����$�KLVWRU\�RI��+XV�6FKRRO�DQG�WKH�+XV�(QFDPSPHQW�PD\�EH�IRXQG�
LQ�6NULYDQHN��HW�DO���8QLW\�RI�WKH�%UHWKUHQ�LQ�7H[DV������-����������-���� 

����5LFKDUG�0DFKDOHN�� ³,QWUD-2UJDQL]DWLRQDO�&RQIOLFW� DQG�6FKLVP� LQ�
DQ� (WKQLF�0LQRULW\� &KXUFK�� 7KH� &DVH� RI� WKH� 8QLW\� RI� WKH� %UHWKUHQ� LQ� 7H[�
DV´��0�$��WKHVLV��8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ������������ 

�� 
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/RYH�&RQTXHULQJ�'HDWK�DQG�'LVWRUWHG�5HDOLW\�LQ�7KH�<HDU�RI�WKH 

)URJ 
 

7UDF\�$��%XUQV 
 

0DUWLQ�0��âLPHþND
V�7KH�<HDU�RI�WKH�)URJ��WLWOHG�'åLQ�LQ�WKH�RULJLQDO�
6ORYDN��LV�FRPSRVHG�RI� WKUHH�DXWRELRJUDSKLFDO�QRYHOODV��³1RWLFH�´�³7KH�<HDU�
RI�WKH�)URJ�´DQG�³*LQ´��DQG�WDNHV�SODFH�LQ�D�����V�&RPPXQLVW�&]HFKRVORYDNLD�
LQ�ZKLFK�WKH�PDLQ�FKDUDFWHU��0LODQ��ILQGV�KLPVHOI�WUDSSHG�LQ�D�GHDG�DQG�PHDQ�
LQJOHVV�ZRUOG��)ROORZHG�E\� WKH�SROLFH�DQG�EDQQHG� IURP�VWXG\LQJ�IXUWKHU� WKDQ�
JUDPPDU�VFKRRO�EHFDXVH�RI�KLV� IDWKHU
V�GLVVLGHQW�DFWLYLWLHV��D� WZHQW\LVK�SKLOR�
VRSKLFDO�0LODQ�WULHV�WR�JLYH�WKH�ZRUOG�PHDQLQJ�E\�ILQGLQJ�DQG�H[SUHVVLQJ�ORYH��
+LV�IRFXV�RQ�WKH�SK\VLFDO��ZKLFK�H[HPSOLILHV�LWVHOI�LQ�VH[��UXQQLQJ��DQG�VXUJL�
FDO�RSHUDWLRQV��DOVR�KHOSV�KLP�FRSH�ZLWK�WKH�HPSWLQHVV�RI�WKH�HUD��)LQDOO\��IRU�
0LODQ�WKH�ZRUOG�LV�LOOXVLRQDU\��KH�LV�XQDEOH�WR�SHUFHLYH�LWV�UHDOLW\��6RPHWLPHV��
LQ�RUGHU�WR�ZDUG�RII� WKH�KDUVKQHVV�RI�UHDOLW\��KH�WDNHV�UHIXJH�LQ�LOOXVLRQV��7KH�
FRPPRQ�WKUHDG�RI�WKH�ERRN�LV�KLV�SK\VLFDO�DQG�HPRWLRQDO�ORYH�IRU�KLV�JLUOIULHQG�
DQG�WKHQ�ZLIH�7DQLD��EXW�KLV�ORYH�WDNHV�PDQ\�RWKHU�IRUPV�DV�ZHOO�–�IRU�H[DP�
SOH��ORYH�RI�ZRPHQ�LQ�JHQHUDO�DQG�ORYH�RI�OLIH��,W�LV�SUHFLVHO\�WKHVH�IHHOLQJV�RI�
ORYH� WKDW� JHW� KLP� WKURXJK� D� WLPH�PDUNHG� E\�PHDQLQJOHVVQHVV� DQG� GHDWK��$OO�
WKHVH� TXDOLWLHV�PDNH� WKLV� DXWRELRJUDSKLFDO�ZRUN� RI� ILFWLRQ� YHU\� VLJQLILFDQW� LQ�
WKH�VSKHUH�RI�FRQWHPSRUDU\�6ORYDN�OLWHUDWXUH� 

7KH�VWUXFWXUH�KDV�D�F\FOLFDO�QDWXUH�WKDW�UXQV�WKURXJKRXW�DOO�WKUHH�QRYHO�
ODV� DQG� JLYHV� LW� D� FRQVLVWHQF\�ZKLFK�PDNHV� WKH� ERRN� YHU\� DSSHDOLQJ�� $W� WKH�
EHJLQQLQJ�DQG�HQGLQJ�RI�³1RWLFH´�0LODQ�TXLWV�KLV�MRE��ILUVW�DW�WKH�6ORYQDIW�IDF�
WRU\�DQG�ODWHU�DW�WKH�KRVSLWDO�DV�DQ�RUGHUO\��/LNHZLVH��LQ�³*LQ´�KH�LV�ZRUNLQJ�LQ�
WKH�KRVSLWDO�ZDUG�ZKHUH�ZRPHQ�KDYH�DERUWLRQV�DW�WKH�EHJLQQLQJ�RI�WKH�QRYHOOD��
DW� WKH�HQG�KH� ILQGV�KLPVHOI�DJDLQ� LQ�D�KRVSLWDO�DV�KH�ZDWFKHV� WKH�GRFWRUV�SHU�
IRUP�D�FHVDUHDQ�RQ�KLV�ZLIH�7DQLD�DQG�VHHV�KLV�RZQ�EDE\�JLUO��GHDG�� ,Q�DGGL�
WLRQ��QHDU�WKH�EHJLQQLQJ�RI�WKH�ILUVW�QRYHOOD�³1RWLFH�´�KH�VWDUWV�ZRUN�LQ�D�KRVSL�
WDO��DW�WKH�HQG�RI�WKH�ODVW�QRYHOOD�³*LQ´�KH�LV�LQ�VXUJHU\�DV�KLV�RZQ�EDE\�GLHV�� 

7KH� ODQJXDJH� LV� SDUWLFXODUO\� QRWHZRUWK\� LQ� KLV� GHVFULSWLRQV� RI� WKH�
SK\VLFDO—� QDPHO\� VH[�� UXQQLQJ�� DQG� VXUJLFDO� SURFHGXUHV�� +LV� ZULWLQJ� KHUH�
FKDQJHV� IURP� WKH� SKLORVRSKLFDO� DQG� VRPHZKDW� GUHDP\� WR� D� YHU\� FOLQLFDO� DS�
SURDFK��$V�DOZD\V��KH�LQFRUSRUDWHV�JUHDW�DWWHQWLRQ�WR�GHWDLO��7DNH�WKLV�H[DPSOH�
RI�KRZ�UXQQLQJ�DIIHFWV�KLV�ERG\� 

 
,�EUHDWKHG�LQ�WKH�KRW�DLU�ZLWK�GLIILFXOW\��P\�

ERG\�ZDV�WHQVH�DQG�P\�H\HV�EXUQHG�VR�PXFK�WKDW�,�
KDG� WR� ORRN� DW� P\� RZQ� VKDGRZ�� ,� EHJDQ� WR� IHHO�
VZHDW� RQ� P\� EURZ� DQG� P\� FKHVW� DV� ,� SDVVHG� WKH�
5HG� %ULGJH�� ,� ZDV� ILQDOO\� UXQQLQJ� LQ� HDUQHVW�� ,�
OHQJWKHQHG�P\� VWHS� DQG�ZDWFKHG�P\� WKLJKV��7KH\�
KDG�JRWWHQ�WKLQQHU�VLQFH�,�VWRSSHG�UDFLQJ��EXW�RWKHU�
ZLVH�VHHPHG�DOO�ULJKW���� 

 
+LV�GHVFULSWLRQ�RI�0UV��%RKXVK
V�RSHUDWLRQ�DOVR�WDNHV�RQ�D�YHU\�FOLQL�

FDO�VW\OH�DV�WKH�GRFWRU�UHPRYHV�D�WXPRU�IURP�KHU�KHDG� 



 
0UV��%RKXVK� KDG� D� KROH� LQ� KHU� KHDG�� DQG�

ZKLWH� VPRNH� IURP� D� VHFRQG� SRLQW� URVH� XQWLO� WKH�
ZKLQH� RI� WKH� GULOO� EHFDPH� D� VORZ� JURZO� DQG� VXG�
GHQO\�VWRSSHG��7KHUH�ZDV�DQRWKHU�KROH�LQ�0UV��%R�
KXVK
V� KHDG�� ,W� ILOOHG� XS�ZLWK� EORRG�� DQG� WKDW� ZDV�
DOO��7KH�EORRG�VWRSSHG�DW�WKH�HGJH�DV�LI�LW�ZDQWHG�WR�
SURYLGH� D� YHLO� RI� FKDVWLW\�� )LQDOO\� WKHUH� ZHUH� VL[�
KROHV�� DQG� WKH� URRP� ZDV� IXOO� RI� WKDW� RGRU�� 0D\D�
SDVVHG� D� WKLQ� ZLUH� WR� WKH� GRFWRU�� ,W� ZDV� LQ� IDFW� D�
VDZ� WKDW�KH� WKUHDGHG� IURP�RQH�RSHQLQJ� WR�DQRWKHU�
RQH�DQG�FXW�WKH�ERQH�WKDW�VHSDUDWHG�WKHP��������� 

 
7KDW� WKH�GRFWRU� LV� WDNLQJ�RXW� D� WXPRU� LV� D�PHWDSKRU� LQ� LWVHOI�� DV�0LODQ�PHWD�
SKRULFDOO\�ILQGV�D�³WXPRU´�LQ�KLV�OLIH��7KDW�WXPRU�LV�WKH�&RPPXQLVW�V\VWHP��WKH�
SROLFH�ZKR�SHUVHFXWH�KLP�DQG� WKH�ZD\V� LQ�ZKLFK� WKLV� SHUVHFXWLRQ� DIIHFWV� KLV�
OLIH��VXFK�DV�E\�QRW�DOORZLQJ�KLP�WR�VWXG\�DW�XQLYHUVLW\�DQG�E\�IRUFLQJ�KLP�WR�
WDNH�PHQLDO�MREV���0LODQ�FDQ
W�JHW�ULG�RI�WKLV�³WXPRU´�DV�LW�IROORZV�KLP�HYHU\�
ZKHUH��DIIHFWLQJ�KLV�HYHU\�PRYH��FRPSHOOLQJ�KLP�WR�WDNH�UHIXJH�LQ�WKH�SK\VLFDO�
ZRUOG��7KH�WXPRU�FDQ�DOVR�EH�FRQVLGHUHG�WKDW�RI�WKH�FRXQWU\�LWVHOI��WKH�GLVWRUWHG�
UHDOLW\� WKDW� ,�ZLOO� WRXFK�XSRQ� ODWHU� LQ� WKH�HVVD\� LV�FDXVHG�E\� WKH�IDLOXUH�RI� WKH�
V\VWHP��7KDW�0UV��%RKXVK�GLHV�H[HPSOLILHV�WKDW� LW�LV�QRW�SRVVLEOH�WR�JHW�ULG�RI�
WKLV�WXPRU�RI�WKH�WLPHV� 

5HJDUGLQJ� WKH� OLNHDELOLW\� RI� WKH� FKDUDFWHU�� WKH� UHDGHU� DSSUHFLDWHV�
0LODQ
V�RG\VVH\�DV�KLV�DGYHQWXUHV�PRYH�DQG�UHVRQDWH��9HU\�SKLORVRSKLFDO�DQG�
VHULRXV��KH�LV�FRQVWDQWO\�VHDUFKLQJ�IRU�ORYH��IRU�KLV�RZQ�LGHQWLW\��DQG�PDLQO\�IRU�
DQVZHUV�WKDW�GRQ
W�H[LVW��<HW�,�SHUVRQDOO\�ORVW�D�ORW�RI�UHVSHFW�IRU�WKH�SURWDJRQLVW�
ZKHQ�KH�KDG�DQ�DIIDLU�RQ�KLV�ZLIH��SUHJQDQW�DW� WKH�WLPH��(YHQ�WKRXJK�KH�FRQ�
IHVVHV�HYHU\WKLQJ�WR�7DQLD�DQG�DGPLWV�WKDW�KH�PDGH�D�PLVWDNH��P\�UHVSHFW� IRU�
KLP�UHPDLQV�EDGO\�VFDUUHG� 
 7R�EH�VXUH��GHDWK�SHUPHDWHV�0LODQ
V�OLIH��7KH�EHJLQQLQJ�DQG�HQGLQJ�RI�
³1RWLFH´�FDQ�EH�FRQVLGHUHG�VRUWV�RI�GHDWKV�LQ�WKHPVHOYHV�DV�FKDSWHUV�RI�0LODQ
V�
OLIH�FRPH�WR�D�FORVH�ZKHQ�KH�ILUVW�JLYHV�QRWLFH�DW�WKH�6ORYQDIW�IDFWRU\��EHFRP�
LQJ� XQHPSOR\HG�� /DWHU�� KH� DOVR� VWRSSHG� UXQQLQJ� FRPSHWLWLYHO\�� 7KHQ�� LQ�
³1RWLFH´� ZKHQ� KH� JLYHV� QRWLFH� DV� D� KRVSLWDO� RUGHUO\�� DQRWKHU� SDUW� RI� KLV� OLIH�
HQGV� 

<HW� GHDWK� LV� HYHQ� PRUH� SUHYDOHQW� LQ� WKH� ERRN�� IRU� H[DPSOH�� LQ� WKH�
VFHQHV� ZKHUH�0LODQ� LV� ZRUNLQJ� DV� DQ� RUGHUO\� LQ� WKH� QHXURORJ\� ZDUG�� ZKHUH�
EUDLQ�RSHUDWLRQV�DUH�SHUIRUPHG��3DWLHQW�DIWHU�SDWLHQW�GLHV��/DWHU�KH�WDNHV�DQRWK�
HU� MRE� LQ� WKH�KRVSLWDO�� WKLV� WLPH� LQ�REVWHWULFV��ZKHUH�ZRPHQ�RIWHQ� KDYH� DERU�
WLRQV��+LV�IULHQG�$GDP
V�EDE\�GLHV�VKRUWO\�DIWHU�ELUWK��KLV�IULHQG�5LFKDUG��RQFH�
MDLOHG� DQG� RIWHQ� IROORZHG� E\� WKH� SROLFH�� LV� IRXQG� GHDG� LQ� KLV� DSDUWPHQW�� $�
\RXQJ�EDE\� LQ� WKH�KRVSLWDO�ZKHUH�0LODQ�ZRUNV�GLHV��$W� WKH�HQG�RI� ³*LQ´�KLV�
RZQ�EDE\�GLHV� 

7KH� WZR� PRVW� SRWHQW� LPDJHV� RI� GHDWK�� WKRXJK�� RFFXU� WZLFH� LQ� ³7KH�
<HDU�RI�WKH�)URJ�´�ZKHQ�0LODQ�LV�UXQQLQJ��DQG�QXPHURXV�IURJV�FURVV�KLV�SDWK� 

 
7KHQ� VXGGHQO\� ,� VDZ�EODFN� VSRWV� DOO� RYHU�

WKH� SDWK��7KH� VSRWV�ZHUH� MXPSLQJ� EHIRUH�PH�� GLV�
SHUVLQJ� ULJKW� LQ� IURQW� RI� P\� 0DUDWKRQ� VKRHV��

�� /RYH�&RQTXHULQJ�'HDWK�DQG�'LVWRUWHG�5HDOLW\ 
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$VWRQLVKHG�� ,� VWRSSHG�� ,�ZDV� ORRNLQJ�DW� WKRXVDQGV�
RI�WLQ\�IURJV��7KH\�MXPSHG�LQFK�E\�LQFK�DKHDG��DOO�
LQ�WKH�VDPH�GLUHFWLRQ��DV�LI�WR�VSLWH�PH�–�WRZDUG�WKH�
VNL�OLIW��7KH\�ZHUH�PRYLQJ�ZLWK�GUHDGIXO�GHFLVLYH�
QHVV�IURP�RQH�EURRN�WR�DQRWKHU�DORQJ�WKLV�KLJKZD\�
RI�GHDWK��,�UDQ�RQ�SDVW�WKHP��DQJU\�DW�WKH�PHDQLQJ�
OHVVQHVV�RI�OLIH�DQG�FUXHOW\�RI�1DWXUH���� 

 
 7KXV��HYHQ�1DWXUH�LV�RXW�RI�RUGHU��WKH�FRXQWU\�LV�PRYLQJ�

LQ� WKH�ZURQJ�GLUHFWLRQ��DORQJ�³D�KLJKZD\�RI�GHDWK�´�� � �7KH�VHF�
RQG� WLPH� WKH� IURJV� DSSHDU� MXVW� DIWHU� 7DQLD� KDV� KDG� DQ� HFWRSLF�
SUHJQDQF\�� 7KDW� WKH� IURJV� DUH� NLOOHG� ZKLOH� PDWLQJ� VHUYHV� DV� D�
SRZHUIXO�PHWDSKRU�IRU�WKH�IDWH�RI�KLV�XQERUQ�FKLOG� 

 
)RU� WKH� IROLDJH� WXUQHG� WR� IURJV�� $V� ,� DS�

SURDFKHG�WKHP��WKH�KRUURU�FRQFHQWUDWHG�P\�YLVLRQ��
DQG�,�VDZ�ELJ�WRDGV��JUHHQ-EURZQ�ZLWK�LPPRYDEOH�
H\HV��DV�WKH\�OD]LO\�KRSSHG�DORQJ�WKH�ZDUP�DVSKDOW��
7KLV� WLPH� WKH\�ZHUH�GRXEOH-KHDGHG�PRQVWHUV�ZLWK�
JRJJOH�H\HV��EHFDXVH�WKH\�KDG�PDGH�RQ�WKDW�IDWHIXO�
GD\�WKH�GHFLVLRQ�WR�PDWH��(DFK�IHPDOH�WRDG�FDUULHG�
RQ� KHU� EDFN� KHU� PDOH�� ZKR� KHOG� RQ� WR� KHU� OLNH� D�
FKLOG�� 7KH\� EUHDWKHG� WRJHWKHU�� VKLQLQJ�� JOXHG� WR�
HDFK�RWKHU��KRSSLQJ�LQ�WKH�VXQ� 

 
7KHQ� ,� VDZ� WKH� FDU�� ,W� DSSURDFKHG�PHUFL�

OHVVO\�� ,�KDG�QR� WLPH� WR�FORVH�P\�H\HV�RU� VWRS�P\�
HDUV�� WKHUH�ZDV� WKH�VODSSLQJ�VRXQG�RI�SRSSLQJ�XQ�
GHU�WKH�WLUHV�DQG�RXW�IOHZ�SLQN�HQWUDLOV�DV�WKH�JOXHG�
ERGLHV�H[SORGHG��VOLSSHU\�IOHVK�TXLYHUHG��DQG�OLWWOH�
WDLOV�RI�LQWHVWLQHV�VWXFN�WR�WKH�URDG��� 

 
0LODQ�LV�QRW�RQO\�VXUURXQGHG�E\�GHDWK�EXW�DOVR�E\�WKH�LQDELOLW\�WR�GHFL�

SKHU�UHDOLW\�IURP�LOOXVLRQ��7KH�PHWDSKRU�RI�LOOXVLRQ�DOVR�FURSV�XS�DV�KH�FUHDWHV�
LOOXVLRQV�KLPVHOI�LQ�RUGHU�WR�HVFDSH�UHDOLW\��)RU�H[DPSOH��KH�WUDYHOV�WR�3DUGXEL�
FH� WR� WDNH� XQLYHUVLW\� HQWUDQFH� H[DPV�� DOWKRXJK� KH� NQRZV� YHU\�ZHOO� WKDW�� EH�
FDXVH�RI�KLV�IDWKHU
V�GLVVLGHQW�DFWLYLWLHV��KH�ZRQ
W�EH�DFFHSWHG��$W�WKH�XQLYHUVLW\�
KH�PHHWV�DQRWKHU�DSSOLFDQW�QDPHG�0LFKDHO��ZKR�VKDUHV�KLV�HQWKXVLDVP�IRU�UXQ�
QLQJ��3DUWLQJ�ZLWK�0LFKDHO�DW� WKH� WUDLQ� VWDWLRQ��0LODQ� ILQDOO\� IDFHV� WKH� UHDOLW\�
WKDW�KH�ZLOO�QHYHU�KDYH�WKH�FKDQFH�WR�SXUVXH�KLV�VWXGLHV�DW�WKH�XQLYHUVLW\�OHYHO�� 

 
,� GRQ
W� OLNH� HQWUDQFH� H[DPLQDWLRQV�� EXW� ,�

DOZD\V�ILQG�LW�SOHDVDQW� WR�VLW�DQG�ZDWFK�WKH�RWKHUV�
DIWHU�,
YH�DOUHDG\�SURYHG�P\VHOI��7KDW�ZDV�P\�RQO\�
YLFWRU\�� 6XGGHQO\� ,� IHOW� EDG� WKDW�0LFKDHO� GLG� QRW�
VXVSHFW� WKDW� ZH� ZRXOG� QHYHU� UHDOO\� UXQ� WRJHWKHU��
0D\EH�KH�ZRXOG�ILQG�DQRWKHU�UXQQHU��EXW�,�ZRXOG�
KDYH� WR� PDNH� GR� ZLWK� WKH� %UDWLVODYD� ZRRGV� DQG�
ORQHOLQHVV��� 

 

 �� 



<HW� WKH� YHU\� IDFW� WKDW� KH�ZHQW� WR�3DUGXELFH� LQ� WKH� ILUVW� SODFH� VKRZV�KLV� RZQ�
LQLWLDO�GHQLDO�RI� 
UHDOLW\� 

5DFLQJ� DQG� UXQQLQJ� VHUYHV� DV� DQ� HVFDSH� IURP�KDUVK� UHDOLW\�� D� VRUW�RI�
LOOXVLRQ��DV�KH�FRQFHQWUDWHV�RQ�WKH�SK\VLFDO�ZRUOG��GHVFULELQJ�LQ�GHWDLO�KRZ�KLV�
ERG\�UHDFWV�WR�UXQQLQJ��+H�DOVR�GHVFULEHV�KRZ�KH�SUHSDUHG�IRU�UDFHV�DQG�KRZ�
WKLV�SUHSDUDWLRQ�DOORZHG�KLP�WR�HVFDSH�UHDOLW\� 

 
$�ZHHN�EHIRUH�WKH�UDFH�,�ZRXOG�QRW�HDW�DQ\�

VZHHWV�DQG�ZRXOG�HYHQ�XVH�VDFFKDULQH�LQ�P\�WHD��LQ�
RUGHU�WR�HDW�ILYH�SDVWULHV�WKH�QLJKW�EHIRUH�DQG�SDFN�
P\� PXVFOH� FHOOV� ZLWK� H[WUD� VXJDU� IRU� WKH� UDFH�� ,�
ZRXOG�GR�WKDW�MXVW�WR�EHDW�P\�RSSRQHQWV��ZKR��DV�D�
UHVXOW��ZRXOG�EHFRPH� VDG��$QG� ,�ZRXOG�GR�D�KXQ�
GUHG�GLIIHUHQW�WKLQJV�DQG�VR�LJQRUH�OLIH��� 

 
:KHQ� KH� HQGV� KLV� FRPSHWLWLYH� FDUHHU�� DW� WKH� EHJLQQLQJ� RI� WKH� ILUVW� QRYHOOD�
³1RWLFH�´�KH�LV�IRUFHG�WR�IDFH�WKH�KDUVK�UHDOLW\�ZLWK�ZKLFK�KH�FDQQRW�FRSH� 
 6RRQ� DIWHU� KLV� IDWKHU� LV� DUUHVWHG�� 0LODQ�� KLV� EURWKHU� 3HWHU�� DQG� KLV�
PRWKHU�GULQN�FRIIHH�LQ�WKH�FRXUW\DUG��OLYLQJ�WKH�LOOXVLRQ�WKDW�QRWKLQJ�RXW�RI�WKH�
RUGLQDU\�KDV�KDSSHQHG��:KHQ�ZRUNLQJ�DV�D�VDOHVPDQ�LQ�D�KDUGZDUH�VWRUH��0L�
ODQ� OLHV� WR� FXVWRPHUV�� FUHDWLQJ� WKH� LOOXVLRQ� WKDW� WKH� VWRUH� GRHVQ
W� FDUU\� JRRGV�
ZKLFK�WKH\�UHDOO\�KDYH��,Q�WKLV�FDVH�KH�KLPVHOI�GLVWRUWV�UHDOLW\��LW�LV�QRW�GLVWRUWHG�
IRU�KLP��+H�WHOOV�7DQLD�DERXW�KLV�MRE��³,�ZDV�O\LQJ�DOO�GD\�ORQJ��,W�VHHPV�WR�EH�
P\�ZRUN�DVVLJQPHQW� IURP�QRZ�RQ�� ,�VD\�� 
:H�GRQ
W�KDYH� LW�
�HYHQ� WKRXJK� WKH�
ZDUHKRXVH�LV�IXOO�RI�LW�´��� 

$�GLVWRUWHG�UHDOLW\�DOVR�PDNHV�LWVHOI�DSSDUHQW�ZKHQ�0LODQ�LV�SDUWLFLSDW�
LQJ�LQ�EUDLQ�RSHUDWLRQV�DV�DQ�RUGHUO\�LQ�WKH�QHXURORJ\�ZDUG��+H�SHUFHLYHV�WKH�
VXUJHU\�DV�³D�SOD\�RU�PRYLH�´�DQG�³ZKDW�ORRNV�OLNH�D�PXUGHU�LV�WKH�VDYLQJ�RI�D�
OLIH�´�� 
 +H�GHVFULEHV�WKH�EHJLQQLQJ�RI�DQ�RSHUDWLRQ��³(YHU\WKLQJ�ZHQW�VR�IDVW�
WKDW� LW� VHHPHG� OLNH�D�SOD\�RU�PRYLH��(YHQ� WKH� MRNHV�DQG�ZLWW\�FRPPHQWV� WKH\�
H[FKDQJHG�VHHPHG�PRYLHOLNH��EHFDXVH�RQ�WKH�DOWDU�OD\�D�ZRPDQ�QRWLFHG�E\�QR�
RQH��6KH�OD\�WKHUH�OLNH�D�SURSHUW\�RQ�D�VHW��ZLWK�WKH�UHG�SLSH�LQ�KHU�PRXWK�´���
,QVWHDG�RI�VHHLQJ�ZRPHQ�DV�PHUH�FOLQLFDO�REMHFWV��0LODQ��KRZHYHU��WULHV�WR�VHH�
WKHP� DV� KXPDQ� EHLQJV�� DV� LV� HYLGHQFHG� E\� WKH� VWURQJ� ERQGV� KH� IHHOV� WRZDUG�
VRPH�RI�WKH�IHPDOH�SDWLHQWV�DQG�WR�WKH�QXUVH�QDPHG�$QQLH� 
 )RU�0LODQ�UHDOLW\�LV�LQGHHG�GLVWRUWHG��:KHQ�WKH�QXUVH�QDPHG�$QQLH�LV�
FU\LQJ��KH�UHPDUNV�KRZ�KH� LV�XQDEOH� WR�VHH� WKH�UHDOLW\�RI� WKH�ZRUOG��1RW�RQO\�
FDQ�KH�QRW�ILQG�PHDQLQJ�LQ�WKH�ZRUOG��KH�TXHVWLRQV�LWV�YHU\�H[LVWHQFH�� 
 

$QQLH��LW
V�DV�LI�WKH�ZKROH�ZRUOG�LV�EHKLQG�
JODVV�� ,� VDLG� WR� P\VHOI�� 3HRSOH� GRQ
W� QRWLFH� LW�� RU�
WKH\� DUH� HPEDUUDVVHG� WR� VKRZ� WKDW� WKH\�GR�QRWLFH�
LW�� ,� GRQ
W� NQRZ� ZK\� LW� LV� OLNH� WKDW�� 6RPHWLPHV� ,�
IHDU�WKDW�WKH�UHDVRQ�IRU�LW�LV�WKDW�WKH�ZRUOG�DFWXDOO\�
GRHV�QRW�H[LVW��7KXV�� WKHUH� LV�QRWKLQJ� WR�SHUFHLYH��
%XW�ZKHQ� D�ZRPDQ� VWDUWV� WR� FU\�� LW� LV� OLNH�JLYLQJ�
PH�WKH�SURRI�WKDW�VRPHWKLQJ�LV�KDSSHQLQJ��$QG�QRW�
RQO\�LQVLGH�P\�KHDG���� 

/RYH�&RQTXHULQJ�'HDWK�DQG�'LVWRUWHG�5HDOLW\ �� 
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:KLOH�WU\LQJ�WR�H[SODLQ�WR�$QQLH�ZK\�KH�KDV�WDNHQ�D�MRE�WKHUH��0LODQ�

UHDOL]HV�WKDW�KH�ORQJHG�WR�KDYH�WKH�LOOXVLRQ�WKDW�KH�LV�KHOSLQJ�SHRSOH��\HW�KH�LV�
XQDEOH�WR�ILQG�PHDQLQJ�LQ�WKH�ZRUOG�� 

 
:KDW�GLG� ,� H[SHFW� WR� ILQG�–�KXPDQ� WUDJH�

G\"�,�WKLQN�,�KRSHG�WR�ILQG�LWV�PHDQLQJ�UDWKHU�WKDQ�
LWV�UHDO�IDFH��,QVWHDG�,�GLVFRYHUHG�KHOSOHVVQHVV�DQG�
QRW� D� WUDFH� RI�PHDQLQJ�� 3HUKDSV� ,� DOVR� ZDQWHG� WR�
KHOS��RU� OLYH� LQ� WKH� LOOXVLRQ� WKDW� ,�ZDV� UHDOO\�KHOS�
LQJ��,QVWHDG�,�ZDV�VHHLQJ�SHRSOH�RXW�RI�WKLV�OLIH����� 

  
 0LODQ�JHWV�KLV�ZLOO�WR�OLYH�E\�ILQGLQJ�DQG�H[SUHVVLQJ�ORYH��+LV�ORYH�IRU�
7DQLD� LV� VR� VWURQJ� WKDW� KH� VHHV� KLV� LGHQWLW\� DV� D� SDUW� RI� KHU�� ³,I� VKH� �7DQLD��
OHDYHV�PH��,�ZRQ
W�VXUYLYH��,�WKRXJKW�VXGGHQO\�DQG�TXLWH�FOHDUO\��7DQLD�LGHQWL�
ILHV�ZLWK�PH��KHU�PHDQLQJ�RI�OLIH�LV�LQ�PH��DQG�WKH�PHDQLQJ�RI�P\�OLIH�LV�LQ�WKH�
IDFW�WKDW�,�JLYH�LW�WR�KHU�´���6FHQHV�RI�WKHLU�ORYHPDNLQJ�DUH�GHVFULEHG�WKURXJK�
RXW�WKH�ERRN��0LODQ�DOVR�IHHOV�D�VHQVH�RI�ORYH�IRU�WKH�IHPDOH�SDWLHQWV�KH�WDNHV�
FDUH�RI�DV�D�KRVSLWDO�RUGHUO\��VXFK�DV�WKH�\RXQJ�(PPD��ZKR�GLHV�DIWHU�D�EUDLQ�
RSHUDWLRQ� 

 
,� ORYHG� (PPD� LQ� WKH� ODVW�PRPHQW� RI� KHU�

OLIH�� ,�NQRZ�QRZ��$W� WKDW�PRPHQW� VKH� OLYHG�PRUH�
WKDQ�DQ\RQH�HOVH�,�NQHZ��(YHQ�ZKHQ�VKH�ORRNHG�DW�
PH�ZLWK�KHU�EODFN�H\HV�IURP�WKH�RSHUDWLQJ�WDEOH��,�
ORYHG�KHU�EHFDXVH�VKH�VHQVHG�WKDW�VKH�ZDV�JRLQJ�WR�
GLH��7KDW�PDGH�KHU�D�UHDO�KXPDQ�EHLQJ��DQ�LQILQLWH�
O\�ZLVHU�EHLQJ�WKDQ�,�DQG�DOO�WKH�UHVW��EHFDXVH�WKDW�
VRUW�RI�ZLVGRP�FDQ�EH�ERXJKW�RQO\�DW� WKH�SULFH�RI�
GHDWK� 

 
,�DOVR�ORYHG�KHU�EHFDXVH�VKH�ZDV�EHDXWLIXO�

DQG�\RXQJ��DQG�,�ZDQWHG�KHU�WR�OLYH��ZDQWHG�KHU�WR�
OHDYH� WKH� KRVSLWDO� ZLWK� D� VPLOH�� ,� ZDQWHG� KHU� WR�
FRPH�WR�PH�DQG�VKDNH�P\�KDQG�RU�JLYH�PH�D�NLVV���
�������� 

 
+LV�ORYH�RI�OLIH�LV�WKH�NH\�IDFWRU�WKDW�DOORZV�KLP�WR�FRSH�ZLWK�GHDWK�DQG�

D�UHDOLW\�WKDW�VHHPV�WR�EH�KLGGHQ�LQ�D�VKURXG��7KLV�ORYH�RI�OLIH�FRPHV�WKURXJK�DV�
KH�ILQGV�WKH�VWUHQJWK�WR�IDFH�DOO�WKH�REVWDFOHV�WKDW�EHVHW�KLP��+H�UHIOHFWV�RQ�KLV�
IHDU�RI� OLIH�ZKLOH� UXQQLQJ�� ³,�ZDV�KRUULEO\� WLUHG�� VR� WLUHG� WKDW� ,�GLGQ
W�ZDQW� WR�
WKLQN�DERXW�DQ\WKLQJ��1RW�HYHQ�DERXW�P\�OLIH��ZKLFK�,�IHDUHG�VR�PXFK��,�IHDUHG�
P\�OLIH��EXW�,�ZDQWHG�WR�OLYH��6RPHKRZ�,
OO�PXGGOH�WKURXJK��,�WKRXJKW�´��� 

7KDW�KH�GRHV��%XW�QRW�ZLWKRXW�WULDO�DQG�WULEXODWLRQ� 
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��0DUWLQ�0�� âLPHþND��7KH�<HDU� RI� WKH�)URJ�� WUDQV�� 3HWHU� 3HWUR�� IRU�

ZDUG�E\�9iFODY�+DYHO���%DWRQ�5RXJH�DQG�/RQGRQ��/RXLVLDQD�6WDWH�8QLYHUVLW\�
3UHVV����������� 
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/RYH�&RQTXHULQJ�'HDWK�DQG�'LVWRUWHG�5HDOLW\ �� 



0\�$PHULFDQ�$GYHQWXUHV 
 

=GHQHN�6DO]PDQQ 
 

7KHUH� LV� D� WHUP� LQ� DQWKURSRORJ\� WKDW� VRXQGV� UDWKHU� IRUPLGDEOH—
DFFXOWXUDWLRQ��%XW�GHVSLWH�WKH�OHDUQHG�LPSUHVVLRQ�WKH�WHUP�FRQYH\V��LW�UHIHUV�WR�
D�YHU\�FRPPRQ�SURFHVV�WKDW�LV�FRQVWDQWO\�WDNLQJ�SODFH�ZRUOGZLGH���,W�GHVFULEHV�
WKH� FKDQJHV� LQ� WKH� OLYHV� RI� LQGLYLGXDOV�� JURXSV�� DQG� HYHQ� HQWLUH� SHRSOHV� WKDW�
RFFXU�ZKHQ�WKH\�DGDSW�WR�RU�ERUURZ�WUDLWV�IURP�WKH�FXOWXUHV�RI�RWKHU�VRFLHWLHV���
7KH�PLOOLRQV� RI� UHIXJHHV� DQG� HPLJUDQWV� ZKR� OHDYH� WKHLU� IDWKHUODQGV� WR� VHWWOH�
HOVHZKHUH�IDFH�WKH�QHHG�WR�DGDSW���7R�VXFFHHG�DW�OHDVW�SDVVDEO\��WKH\�PXVW�DF�
FXOWXUDWH�WR�FRPSHWH�IRU�MREV��RU�LQ�WKH�FDVH�RI�SHRSOH�RI�UHWLUHPHQW�DJH��WR�KHOS 
WKHP�IHHO�PRUH�FRPIRUWDEOH�LQ�D�GLIIHUHQW�HQYLURQPHQW��DPRQJ�QHZ�QHLJKERUV� 

$FFXOWXUDWLRQ�SURFHHGV�RQ�GLIIHUHQW�OHYHOV��2QH�ZD\�WR�EHFRPH�FXOWXU�
DOO\�FRPIRUWDEOH�LQ�WKLV�FRXQWU\�LV�WR�DGDSW�WR��RU�DW�OHDVW�EHWWHU�XQGHUVWDQG��WKH�
FXVWRPDU\�EHKDYLRU�RI�$PHULFDQV—IRU�H[DPSOH��WR�UHDOL]H�ZKDW�WKH�³QDWLYHV´�
FRQVLGHU�DSSURSULDWH�XQGHU�VSHFLILF�FLUFXPVWDQFHV�DQG�ZKDW� WKH\�DUH� OLNHO\� WR�
MXGJH� RGG� RU� XQDFFHSWDEOH�� 7KHUH� DUH� PDQ\� SUDFWLFDO� PDWWHUV� WKDW� RQH� PXVW�
EHFRPH� DFTXDLQWHG� ZLWK—IRU� H[DPSOH�� H[FKDQJLQJ� JUHHWLQJV� RU� EHFRPLQJ�
XVHG�WR�VWUDQJH�IRRGV���7DNH�WKH�FDVH�RI�RQH�ROGHU�(XURSHDQ�LPPLJUDQW�WR�WKLV�
FRXQWU\�ZKR�ZKHQ�JUHHWHG�LQ�WKH�VWUHHW�E\�D�IULHQGO\�³+RZ�DUH�\RX"´�QRW�RQO\�
JDYH�DQ�DFFRXQW�RI�KLV�RZQ�VWDWH�RI�KHDOWK�EXW�ZDV�DERXW�WR�FRQWLQXH�ZLWK�WKDW�
RI�KLV�ZLIH�DQG�FKLOGUHQ�� �+H�ZDV�VXUSULVHG�DQG�IHOW�DOPRVW�LQVXOWHG�ZKHQ�WKH�
RWKHU�SHUVRQ�H[FXVHG�KLPVHOI��FODLPLQJ�WKDW�DV�LQWHUHVWHG�DV�KH�ZDV�WR�KHDU�DOO�
WKLV��KH�KDSSHQHG�WR�EH�LQ�D�JUHDW�KXUU\�EHFDXVH�����DQG�VRPH�PDGH-XS�H[FXVH�
IROORZHG�� 
 :KHQ�LW�FRPHV�WR�IRRG��DOWKRXJK�WKLV�(XURSHDQ�IHOORZ�WKRXJKW�RI�VDX�
WpHG�NLGQH\V��VFUDPEOHG�FDOI�EUDLQV��DQG�WULSH�VRXS�DV�YHU\�JRRG��ZKHQ�KH�ZDV�
RIIHUHG�UDZ�R\VWHUV�RQ�WKH�KDOI�VKHOO��RU�FHOHU\�VWLFNV��RU�HYHQ�OREVWHUV��KH�SR�
OLWHO\�GHFOLQHG��ZKR�ZRXOG�ZDQW�WR�HDW�WKDW�����$QG�WKLV�EULQJV�PH�WR�DQ�HDUO\�
OHVVRQ�LQ�DFFXOWXUDWLRQ�,�OHDUQHG�VRRQ�DIWHU�FRPLQJ�WR�WKH�8QLWHG�6WDWHV�LQ�WKH�
VXPPHU�RI������DV�D�\RXQJ�PDQ�LQ�KLV�HDUO\�WZHQWLHV� 

,Q�WKH�FRXQWULHV�RI�&HQWUDO�(XURSH��DQG�PRUH�VSHFLILFDOO\�&]HFKRVOR�
YDNLD�ZKHUH�,�FDPH�IURP��QRZ�LW�LV�WKH�&]HFK�5HSXEOLF���EDFRQ�LV�VR�FXUHG�DQG�
KHDYLO\� VPRNHG� WKDW� LW� LV� HGLEOH�ZLWKRXW� DQ\� IXUWKHU� SUHSDUDWLRQ�� � ,W¶V� VROG� LQ�
IDLUO\� WKLFN�� ILUP� VODEV�� � ,� UHPHPEHU� IURP� EHIRUH� :RUOG�:DU� ,,� WKDW� FURVV-
FRXQWU\� VNLHUV�ZRXOG� WDNH�D�FKRFRODWH�EDU�DQG�D�KXQN�RI�EDFRQ�ZLWK� WKHP� WR�
VXVWDLQ� WKHP�GXULQJ� D� ORQJ�GD\�RI� VNLLQJ�� �$QG� ,� DOVR� UHPHPEHU� WKDW�ZKHQ� ,�
ZDV�VSHQGLQJ�VXPPHU�YDFDWLRQV�DZD\�IURP�3UDJXH�LQ�WKH�VPDOO�ZHVWHUQ�%RKH�
PLDQ�WRZQ�RI�5RN\FDQ\��P\�DXQW�ZRXOG�IUHTXHQWO\�JLYH�PH�D�SLHFH�RI�EDFRQ�WR�
FKHZ�� � ,� HQMR\HG� LW� VR�PXFK� WKDW�ZKHQ� ,� WKLQN�DERXW� LW� QRZ�� MXVW� WKH� WKRXJKW�
PDNHV�P\�PRXWK�ZDWHU���%XW�RI�FRXUVH�WKH�EDFRQ�RI�WKLV�FRXQWU\�LV�D�SLJ�RI�D�
GLIIHUHQW�FRORU��/LWWOH�GLG�,�NQRZ��LQ�WKH�HDUO\�IDOO�RI�������WKDW�LQ�WKLV�FRXQWU\�
EDFRQ� LV� VROG� LQ� WKLQ� VOLFHV� VWUHDNHG�ZLWK� OHDQ�� DQG� FXUHG� VR� OLJKWO\� WKDW� LW� LV�
SUDFWLFDOO\�UDZ�IDW� 

6HYHUDO�ZHHNV�DIWHU�P\�DUULYDO�LQ�WKH�8��6���DV�,�ZDV�VLWWLQJ�LQ�D�YHU\�
SOHDVDQW� UHVWDXUDQW� DWWDFKHG� WR� D� ODUJH� PRWHO� ZDLWLQJ� WR� RUGHU� EUHDNIDVW�� P\�
WKRXJKWV� WRRN� PH� EDFN� WR� P\� KRPH� FRXQWU\�� P\� IDPLO\�� DQG� P\� DXQW� LQ�
5RN\FDQ\�� �3UREDEO\�WU\LQJ�WR�HYRNH�ROG-FRXQWU\�PHPRULHV��,�DVNHG�WKH�ZDLW�
UHVV�IRU�DQ�RUGHU�RI�UDZ�EDFRQ�WR�DFFRPSDQ\�P\�VFUDPEOHG�HJJV��LPDJLQLQJ�RI�



FRXUVH� WKH� NLQG� RI� EDFRQ� WKDW� ,�ZDV� XVHG� WR� HDWLQJ��� � ,� UHPHPEHU� TXLWH� ZHOO�
ZKDW� KDSSHQHG�GXULQJ� WKH�QH[W� WHQ�RU� ILIWHHQ�PLQXWHV��7KH�ZDLWUHVV� UHWXUQHG��
VD\LQJ�³'LG�\RX�DVN�IRU�UDZ�EDFRQ��VLU"´��³<HV��,�GLG�´�,�UHSOLHG���,Q�UHWURVSHFW��
,�QRZ�UHDOL]H�WKDW�VKH�VLPSO\�FRXOGQ¶W�EHOLHYH�ZKDW�VKH¶G�KHDUG���$ERXW�WKUHH�
PLQXWHV�ODWHU�WKH�ZDLWUHVV�DSSURDFKHG�P\�WDEOH�DJDLQ�DQG�LQTXLUHG�LQ�D�URXQGD�
ERXW�ZD\��³<RX�DUH�KDYLQJ�FRIIHH��MXLFH��VFUDPEOHG�HJJV��DQG�UDZ�EDFRQ��VLU"´�
³7KDW¶V� ULJKW�´� ,�VDLG�DJDLQ�� � ,�PXVW�KDYH�FDXVHG�VRPH�H[FLWHPHQW�DPRQJ� WKH�
ZDLWVWDII� EHFDXVH� VRRQ� D�GLIIHUHQW�ZDLWUHVV� FDPH� WR�P\� WDEOH� DQG� VDLG� VRPH�
WKLQJ�OLNH�³,¶OO�EH�WDNLQJ�FDUH�RI�\RXU�EUHDNIDVW��VLU��DUH�\RX�KDYLQJ�UDZ�EDFRQ�
ZLWK�\RXU�HJJV"´� �$JDLQ� ,� UHSOLHG� LQ� WKH�DIILUPDWLYH��EXW� WKLV� WLPH�SRQGHULQJ�
WKH� LQHIILFLHQF\� RI� $PHULFDQ� ZDLWUHVVHV� �KRZ� PDQ\� WLPHV� GRHV� RQH� KDYH� WR�
RUGHU�D�EUHDNIDVW"����%\�WKHQ�,�ZDV�TXLWH�KXQJU\�DQG�DOUHDG\�PHQWDOO\�FKHZLQJ�
D�QLFH�SLHFH�RI�VPRNHG�EDFRQ��UHYLVLWLQJ�P\�DXQW�LQ�5RN\FDQ\� 

<RX�FDQ�LPDJLQH�P\�VXUSULVH�ZKHQ�P\�EUHDNIDVW�ILQDOO\�FDPH����7KH�
EDFRQ�WDVWHG�H[DFWO\�OLNH�ZKDW�LW�ZDV--UDZ�SRUN�IDW���:KDW�GLG�,�GR"��7ZHQW\-
VRPHWKLQJ�\RXQJ�PHQ�GRQ¶W�PDNH�PLVWDNHV��DQG�LI�WKH\�GR��DUH�HPEDUUDVVHG�WR�
DGPLW�WR�WKHP���6R�,�DWH�WKH�WKUHH�RU�IRXU�VOLFHV�RI�UDZ�EDFRQ�WU\LQJ�YHU\�KDUG�WR�
ORRN�DV�WKRXJK�,�ZDV�UHOLVKLQJ�WKHP���,�UHDOL]H�QRZ�WKDW�ERWK�ZDLWUHVVHV�DQG�WKH�
FRRN�PXVW�KDYH�EHHQ�TXLWH�LPSUHVVHG��WR�SXW�LW�SROLWHO\��E\�KRZ�VRPH�IRUHLJQ�
HUV��RU�DW�OHDVW�WKLV�RQH��ZHUH�WU\LQJ�WR�XQGHUPLQH�DQ�LPSRUWDQW�SDUW�RI�JRRG�ROG�
$PHULFDQ� EUHDNIDVW� FXOWXUH�� �$QG�ZKHQ� ,� WKLQN� EDFN� RQ� WKDW� ³FURVV-FXOWXUDO´�
EUHDNIDVW� QRZ�� ,� VHH� KRZ�P\� DFFXOWXUDWLQJ� WR� $PHULFD� WRRN� PH� DORQJ� VRPH�
VWUDQJH�SDWKV� 
 

��������� 
 

:RXOG� \RX� OLNH� WR� VSHQG� D� QLJKW� DW� D� SROLFH� VWDWLRQ"� � ,¶OO� EHW� \RX�
ZRXOGQ¶W�� � ,� KDG� VXFK� DQ� H[SHULHQFH�P\� ILUVW� \HDU� LQ� WKLV� FRXQWU\�� GXULQJ� WKH�
ZHHN�EHWZHHQ�&KULVWPDV�DQG�1HZ�<HDU¶V� 
 ,Q�WKH�����V�KLWFKKLNLQJ�ZDV�PXFK�HDVLHU�WKDQ�LW�LV�QRZ����%HFDXVH�WKH�
PRQH\�,�KDG�DYDLODEOH�WR�VSHQG�ZDV�H[WUHPHO\� OLPLWHG�DQG�,�ZDQWHG�WR�VHH�DV�
PXFK� DV� SRVVLEOH� RI� WKLV� LQWHUHVWLQJ� FRXQWU\�� ,� GHFLGHG� WR�KLWFKKLNH� IURP� WKH�
1RUWKHDVW� WR� WKH� VRXWKHUQPRVW� SDUW� RI� WKH�8QLWHG�6WDWHV—.H\�:HVW��)ORULGD���
7KHUH� ,� VWD\HG� LQ�+RWHO�&HQWUDO� DW� WKUHH� GROODUV� SHU� QLJKW� �P\� GLDU\� WHOOV�PH�
WKDW���FXW�JUDVV�DW�D�PXFK�QLFHU�KRWHO�IRU�RQH�GROODU�DQ�KRXU��VSHQW�VRPH�WLPH�RQ�
WKH�EHDFKHV��DQG�OLYHG�RQ�EUHDG�DQG�SURFHVVHG�FKHHVH��ZKLFK�FDPH�LQ�OLWWOH��-
RXQFH�JODVVHV�DQG�ZDV�TXLWH�LQH[SHQVLYH���7KHQ�WKH�WLPH�FDPH�IRU�PH�WR�KLWFK�
KLNH�QRUWK�DJDLQ� 

0\� ILUVW� ULGH� WRRN�PH�RQO\�DV� IDU�DV�/DNH�:DOHV� �,� WKLQN�� LQ�FHQWUDO�
)ORULGD��DQG�EHFDXVH�LW�ZDV�VORZO\�JHWWLQJ�GDUN��LW�ZDV�LPSRVVLEOH�WR�JHW�D�ULGH���
,Q� WKH�PLGGOH�RI� WKLV�VPDOO� WRZQ�ZDV�D�SDUN�ZLWK�D� IHZ�EHQFKHV��DQG� WR�VDYH�
PRQH\�,�GHFLGHG�WR�VSHQG�WKH�QLJKW�RQ�RQH�RI�WKH�EHQFKHV���8VLQJ�P\�VRIW�WUDY�
HO� EDJ� DV� D� SLOORZ� ,� PDGH� P\VHOI� FRPIRUWDEOH� �WKDW� LV� HDV\� ZKHQ� \RX� DUH�
\RXQJ���DQG�KRSHG�IRU�SOHDVDQW�GUHDPV�� �%XW�EHIRUH�,� IHOO�DVOHHS�D�SROLFHPDQ�
ZKR�ZDV�PDNLQJ�URXQGV�DSSURDFKHG�P\�EHQFK�DQG�VDLG��³,I�\RX�WKLQN�\RX�FDQ�
VSHQG� WKH� QLJKW� KHUH�� \RX¶UH� PLVWDNHQ�´� � +H� PD\� KDYH� EHHQ� FRQFHUQHG� WKDW�
VRPHRQH�PLJKW�GR�VRPHWKLQJ�WR�PH��,�KDG�DERXW�WHQ�GROODUV�LQ�P\�SRFNHW��DQG�
WKDW�ERXJKW�PXFK�PRUH�LQ�WKRVH�GD\V�WKDQ�LW�ZRXOG�WRGD\���RU�WKDW�,�PLJKW�GR�
VRPHWKLQJ�WR�VRPHRQH�VKRUWFXWWLQJ�WKURXJK�WKH�SDUN���$IWHU�KHDULQJ�WKH�VWRU\�RI�
D� WUDYHOLQJ� IRUHLJQ� VWXGHQW�� WKH� SROLFHPDQ� WRRN� PH� WR� WKH� SROLFH� VWDWLRQ� DQG�

�� 0\�$PHULFDQ�$GYHQWXUHV 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

WKHUH�KH�IRXQG�PH�D�FRW�WR�VOHHS�RQ���,Q�WKH�PRUQLQJ�KLV�FROOHDJXHV�VXJJHVWHG�
WKDW�,�WDNH�D�VKRZHU��RIIHUHG�PH�D�FXS�RI�FRIIHH��DQG�VHQW�PH�RQ�P\�ZD\���7KH�
PRUDO�RI�WKH�VWRU\���6SHQGLQJ�D�QLJKW�DW�D�SROLFH�VWDWLRQ�LV�QRW�DOZD\V�DV�EDG�DV�
LW�VRXQGV��DQG�SROLFHPHQ�FDQ�EH�YHU\�IULHQGO\�SHRSOH� 

 
���� 

 
,Q�2OG�:RUOG�IRONWDOHV�� WKH�PDJLF�QXPEHU�LV� WKUHH�� �7R�JLYH�DQ�H[DPSOH���

WKH�KHUR�RI�D� WDOH� LV� VXEMHFWHG� WR� WKUHH�GDQJHURXV� WHVWV�EHIRUH�KH�FDQ�PDUU\�D�
ORYHO\� SULQFHVV� DQG� OLYH� KDSSLO\� HYHU� DIWHU�� � �,Q� 1DWLYH� $PHULFDQ� WUDGLWLRQDO�
QDUUDWLYHV�� WKH�PDJLF�QXPEHU�KDSSHQV� WR�EH� IRXU�� DQG�DV� \RX�ZLOO� OHDUQ� IURP�
WKLV� WKLUG� DQG� ODVW� ³DGYHQWXUH´� RI� PLQH�� ,� FRXOG� KDYH� OHJLWLPDWHO\� FKRVHQ� WR�
ZULWH�IRXU��� 

)LUVW�D�EULHI�LQWURGXFWLRQ���,Q�D�QXPEHU�RI�(XURSHDQ�FRXQWULHV��RQH�RI�
WKH�PRVW�SRSXODU�ZULWHUV�RI�DGYHQWXUH�QRYHOV�ZDV��DQG�VWLOO�LV��D�*HUPDQ�E\�WKH�
QDPH�RI�.DUO�0D\������-���������+H�PXVW�KDYH�ZULWWHQ�DERXW�D�KXQGUHG�QRY�
HOV�� VR� KLJKO\� UHDGDEOH� WKDW� WKH\� KDYH� EHHQ� WUDQVODWHG� LQWR�PRUH� WKDQ� WZHQW\�
ODQJXDJHV���7KH�WZR�KHURHV�ZKR�DSSHDU�LQ�PDQ\�RI�KLV�QRYHOV�DUH�2OG�6KDWWHU�
KDQG��D�ZKLWH�PDQ��DQG�:LQQHWRX��DQ�$SDFKH�� �$V�D�ER\�,� UHDG�DOO�RI�0D\¶V�
QRYHOV��VRPH�RI�WKHP�VHYHUDO�WLPHV���4XLWH�VXUSULVLQJO\��WKH\�DUH�QRW�NQRZQ�LQ�
WKLV�FRXQWU\�� �,Q�WKH�VSULQJ�RI�������ZKHQ�,�ZDV�OHFWXULQJ�IRU�WKH�6HPHVWHU�DW�
6HD�SURJUDP��ZH�DQFKRUHG� LQ�0DQLOD�%D\� IRU�D� IHZ�GD\V�DQG�,�ZHQW� LQWR� WKH�
FLW\� WR�EX\�D� IHZ�ERRNV� WR� UHDG�GXULQJ� WKH�UHVW�RI� WKH�RI� WKH�URXQG-WKH-ZRUOG�
YR\DJH���,Q�D�ERRNVWRUH�,�ZDV�VXUSULVHG�WR�VHH�DQ�(QJOLVK�SDSHUEDFN�HGLWLRQ�RI�
0D\¶V�PRVW�SRSXODU�ERRN�:LQQHWRX���,�SURPSWO\�ERXJKW�LW�DQG�UHUHDG�LW�IRU�WKH�
QWK� WLPH�� �0\� IHHOLQJV� DERXW�0D\¶V� VWRULHV� SUREDEO\� DUH� WKH� UHDVRQ� WKDW�P\�
LQWHUHVW�LQ�1DWLYH�$PHULFDQV��,QGLDQV��JRHV�EDFN�WR�P\�HDUO\�WHHQV�ZKHQ�,�ZDV�
UHDGLQJ�0D\¶V� ERRNV� ZLWK� D� IODVKOLJKW� XQGHU� WKH� EHGFRYHUV�� IUHTXHQWO\� XQWLO�
PLGQLJKW� 

7HQ�\HDUV�ODWHU�,�ZDV�GRLQJ�JUDGXDWH�ZRUN�LQ�DQWKURSRORJ\�DW�,QGLDQD�
8QLYHUVLW\� LQ�%ORRPLQJWRQ��,QGLDQD�� �,Q�WKH�VSULQJ�RI�������P\�PDMRU�SURIHV�
VRU�� D� OHDGLQJ� VFKRODU� LQ� 1DWLYH� $PHULFDQ� ODQJXDJHV�� VXJJHVWHG� WKDW� ,� JR� WR�
:\RPLQJ��GR�ILHOGZRUN�DPRQJ�WKH�1RUWKHUQ�$UDSDKR��DQG�HYHQWXDOO\�FRPH�XS�
ZLWK�D�JUDPPDU�RI�WKHLU�XQZULWWHQ�ODQJXDJH�IRU�P\�GRFWRUDO�GLVVHUWDWLRQ���$QG�
VR�RQH�GD\�LQ�ODWH�-XQH�RI�WKDW�\HDU�,�FOLPEHG�RQWR�DQ�H[SUHVV�*UH\KRXQG�EXV�
DQG�D�FRXSOH�RI�GD\V�ODWHU�JRW�RII�LQ�/DUDPLH��:\RPLQJ���)URP�WKHUH�,�XVHG�D�
UHJLRQDO�PHDQV�RI�WUDQVSRUWDWLRQ�WR�WUDYHO� WR�5LYHUWRQ��D�VPDOOLVK�WRZQ�RQ� WKH�
HGJH�RI� WKH�:LQG�5LYHU�5HVHUYDWLRQ�ZKLFK� WKH�1RUWKHUQ�$UDSDKR� VKDUH�ZLWK�
WKH�6KRVKRQH� 

)RU�DERXW�D�ZHHN� ,� ORRNHG� IRU�D� VXLWDEOH�SODFH� WR� VHWWOH� LQ� WR�GR�P\�
OLQJXLVWLF� ILHOGZRUN�� � ,W� WXUQHG� RXW� WR� EH� WKH� (SLVFRSDOLDQ� PLVVLRQ� RI� 6DLQW�
0LFKDHO¶V� DW� (WKHWH�� ULJKW� LQ� WKH� PLGGOH� RI� ³$UDSDKR� FRXQWU\�´� � 7KH� UHFWRU�
FRXOGQ¶W�KDYH�EHHQ�NLQGHU��DQG�RIIHUHG�PH�D�URRP�LQ�KLV�KRXVH�IRU�D�QRPLQDO�
UHQW���6LQFH�P\�VXPPHU�ILHOG�VWLSHQG�ZDV�TXLWH�VPDOO�DQG�,�ZDV�D�IRUHLJQ�VWX�
GHQW� IURP� EHKLQG� WKH� ,URQ� &XUWDLQ� ZKR� FRXOGQ¶W� WXUQ� WR� IDPLO\� IRU� ILQDQFLDO�
KHOS��QH[W�,�UHQWHG�D�KRUVH�DW�D�TXDUWHU�D�GD\�WR�EH�DEOH�WR�JHW�DURXQG�WR�ILQG�D�
VXLWDEOH�LQIRUPDQW�FORVH�WR�WKH�PLVVLRQ¶V�FDPSXV���,�KDG�QHYHU�EHHQ�RQ�D�KRUVH�
EHIRUH�LQ�P\�OLIH��,�ZDV�D�ELJ�FLW\�ER\��EXW�IRUWXQDWHO\�WKH�KRUVH�ZDV�TXLWH�ROG�
DQG�VORZ��DQG�WKHUHIRUH�FKHDS�WR�UHQW���DQG�,�DP�SURXG�WR�VD\�WKDW�,�QHYHU�OHIW�
WKH� VDGGOH� LQYROXQWDULO\�� � ,Q� D� IHZ� GD\V� ,� IRXQG� P\� ILUVW� LQIRUPDQW--D� IXOO-

�� 



EORRGHG�$UDSDKR�LQ�KLV�HDUO\�VL[WLHV�QDPHG�-RKQ�*RJJOHV���+H�FRXOGQ¶W�UHDG�RU�
ZULWH�(QJOLVK��DOWKRXJK�KH�VSRNH�LW�IDLUO\�ZHOO��EXW�XQWXWRUHG�DV�KH�ZDV�LQ�WKH�
ZKLWH�PDQ¶V�ZD\V��KH�ZDV�D�YHU\�ZLVH�PDQ�DQG�,�GHYHORSHG�JUHDW�UHVSHFW�IRU�
KLP�ERWK�DV�DQ�LQIRUPDQW�DQG�DV�D�KXPDQ�EHLQJ�� �,�FRXOGQ¶W�KDYH�DVNHG�IRU�D�
EHWWHU�WHDFKHU�DQG�VSHDNHU�RI�$UDSDKR�WKDQ�KH�ZDV���,W�WRRN�VHYHUDO�VXPPHUV�RI�
ILHOGZRUN�DQG�ZRUNLQJ�ZLWK�VHYHUDO�DGGLWLRQDO�LQIRUPDQWV�WR�FRPSOHWH�WKH�DQDO�
\VLV�RI�WKH�$UDSDKR�ODQJXDJH�LQ�HQRXJK�GHWDLO�WKDW�,�FRXOG�ILQDOO\�ZULWH�D�JUDP�
PDU� RI� WKH� ODQJXDJH�� � 0DQ\� SHRSOH� KDYH� WKH� IDOVH� LPSUHVVLRQ� WKDW� 1DWLYH�
$PHULFDQ� ODQJXDJHV� DUH� VLPSOH� DQG� WKHLU� JUDPPDUV� IDLUO\� UDQGRP�� ZLWKRXW�
UXOHV���1RWKLQJ�FRXOG�EH�IDUWKHU�IURP�WKH�WUXWK���7KH�JUDPPDUV�RI�PRVW�RI�WKHVH�
ODQJXDJHV�DUH�TXLWH�FRPSOH[��DQG�FHUWDLQO\�PXFK�PRUH�FRPSOH[�WKDQ�WKH�JUDP�
PDU�RI�(QJOLVK���2Q�WKH�RWKHU�KDQG��RI�FRXUVH��WKH�ZRUG�VWRFN��OH[LFRQ��RI�(QJ�
OLVK�LV�PXFK�PRUH�H[WHQVLYH���7KLV�LV�VR�EHFDXVH�WKH�YRFDEXODULHV�RI�ODQJXDJHV�
RI�KLJKO\�LQGXVWULDOL]HG�QDWLRQV�KDYH�PDQ\�WKRXVDQGV�RI�WHFKQLFDO�WHUPV�DV�ZHOO�
DV�VODQJ�ZRUGV�DQG�GLDOHFWDO�ZRUGV�RI�UHJLRQDO�RU�ORFDO�FKDUDFWHU� 

6NLSSLQJ�DKHDG�D�QXPEHU�RI�\HDUV��LQ�0DUFK�RI������DV�,�ZDV�VLWWLQJ�
LQ�P\�RIILFH� LQ� WKH�$QWKURSRORJ\�'HSDUWPHQW�DW� WKH�8QLYHUVLW\�RI�0DVVDFKX�
VHWWV�DW�$PKHUVW�WKH�WHOHSKRQH�UDQJ���7KH�FDOOHU�ZDV�WKH�GLUHFWRU�RI�RQH�RI�WKH�
1DWLRQDO� %LOLQJXDO� 0DWHULDOV� 'HYHORSPHQW� &HQWHUV�� WKLV� RQH� LQ� $QFKRUDJH��
$ODVND�� � 7KH�PHVVDJH�ZDV� VKRUW� DQG� XUJHQW�� � 7KH�1RUWKHUQ�$UDSDKR� DUH� EH�
FRPLQJ�FRQFHUQHG�WKDW� WKH\�DUH�VORZO\�ORVLQJ�WKHLU� ODQJXDJH�LQ� IDYRU�RI�(QJ�
OLVK�� WKHLU� FKLOGUHQ� QR� ORQJHU� VSHDN� LW� EHFDXVH� WKHLU� PRWKHUV� WDON� WR� WKHP� LQ�
(QJOLVK��DQG�LW�VHHPV�OLNHO\�WR�EH�D�PDWWHU�RI�RQO\�D�IHZ�JHQHUDWLRQV�EHIRUH�WKH�
ULFK�$UDSDKR�ODQJXDJH�ZLOO�QR�ORQJHU�EH�XVHG�E\�DQ\RQH���:RXOG�,�IO\�WR�$Q�
FKRUDJH� DV� VRRQ� DV� SRVVLEOH� WR� PHHW� ZLWK� WZR� $UDSDKR� GHOHJDWHV� WR� GLVFXVV�
ZKDW�FDQ�EH�GRQH� WR� VWRS�RU�DW� OHDVW� VORZ�GRZQ� WKLV� WKUHDWHQLQJ� WUHQG"� � �7KH�
PHHWLQJ� LQ� $QFKRUDJH� ZDV� TXLWH� VXFFHVVIXO�� 7KH� WZR� $UDSDKR� UHSUHVHQWD�
WLYHV—D�PDQ�DQG�D�ZRPDQ—ZHUH�ERWK�WHDFKHUV�RI�$UDSDKR�LQ�WKH�UHVHUYDWLRQ�
VFKRROV�� DQG� WKH\�ZHUH� TXLWH� LPSUHVVHG� WKDW� D� SDOHIDFH� NQHZ� VR�PXFK� DERXW�
WKHLU�ODQJXDJH� 

7KH�UHVXOW�RI�WKLV�JHW-DFTXDLQWHG�PHHWLQJ�WKDW�WKH�WZR�$UDSDKR�UHSRUW�
HG�RQ�ZKHQ�WKH\�UHWXUQHG�WR�:\RPLQJ�ZDV�WKDW�,�PDGH�TXLWH�D�IHZ�VKRUW�DQG�
VHYHUDO� ORQJ� WULSV� IURP�0DVVDFKXVHWWV� WR� WKH�:LQG�5LYHU�5HVHUYDWLRQ� GXULQJ�
WKH� QH[W� IHZ� \HDUV�� � ,� OHG� VHYHUDO� $UDSDKR� ODQJXDJH� DQG� FXOWXUH� ZRUNVKRSV��
WDONHG�DERXW�WKH�$UDSDKR�ODQJXDJH�WR�WKH�WHDFKHUV�RI�WKH�ODQJXDJH�LQ�WKH�ORFDO�
SULPDU\� DQG� VHFRQGDU\� VFKRROV�� SURGXFHG� ZLWK� RWKHUV� D� VHULHV� RI� WHOHYLVLRQ�
OHVVRQV�RI�EDVLF�$UDSDKR��DQG�FRPSLOHG�D�GLFWLRQDU\�RI�FRQWHPSRUDU\�$UDSDKR�
XVDJH�� � ,�ZDV�YHU\�SOHDVHG� WKDW� VLQFH�DW�RQH� WLPH�$UDSDKRV�KDG�SURYLGHG�PH�
UHDGLO\�ZLWK�UHOLDEOH�GDWD�IRU�P\�GRFWRUDO�ZRUN��QRZ�,�ZDV�DEOH�WR�³SD\�WKHP�
EDFN´�LQ�NLQG���'XULQJ�WKH�ODVW�WZHQW\-ILYH�\HDUV��WKH�WULEDO�FRXQFLOV�RI�ERWK�WKH�
$UDSDKR�DQG�RWKHU�1DWLYH�$PHULFDQ�QDWLRQV�KDYH�EHHQ�WU\LQJ�WR�VDYH�WKHLU�ODQ�
JXDJHV� IURP� H[WLQFWLRQ�� � +RZHYHU�� WKH� SULPDU\� ODQJXDJH—WKH� PRWKHU�
WRQJXH—RI�WKH�\RXQJHVW�JHQHUDWLRQ�RI�1DWLYH�$PHULFDQV�LV�UDSLGO\�EHFRPLQJ�
(QJOLVK�� 

$�PRVW�H[FLWLQJ�HYHQW�WRRN�SODFH�RQ�0DUFK�����������ZKHQ�LQ�D�SXEOLF�
FHUHPRQ\� ZLWK� WKH� DSSURYDO� RI� WKH� $UDSDKR� HOGHUV� ,� ZDV� JLYHQ� DQ� $UDSDKR�
QDPH� WKDW� WUDQVODWHG� LQWR� (QJOLVK��PHDQV� ³$UDSDKR� FKLHI�´� � ,W� PD\� QRW� KDYH�
EHHQ�WKH�FXOPLQDWLRQ�RI�DQ�DGYHQWXUH�LQ�WKH�XVXDO�PHDQLQJ�RI�WKH�ZRUG��EXW�IRU�
PH�LW�ZDV�DQ�H[FLWLQJ�DQG�UHPDUNDEOH�H[SHULHQFH���$�&]HFK�ER\�ZKR�KDG�UHDG�
DOO�KH�FRXOG�DERXW�,QGLDQV�LQ�KLV�\RXWK�ZDV�KRQRUHG�LQ�KLV�ODWH�ILIWLHV�E\�EHLQJ�

0\�$PHULFDQ�$GYHQWXUHV �� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

JLYHQ� DQ� ,QGLDQ�QDPH—VRPHWKLQJ� WKDW� KDSSHQV�YHU\� UDUHO\—IRU� WKH� VHUYLFHV�
KH�KDG�UHQGHUHG� WR�KLV� ,QGLDQ�IULHQGV�� � ,�ZLOO�FRQWLQXH� WR� WUHDVXUH� WKLV�H[SHUL�
HQFH�IRU�DV�ORQJ�DV�,�OLYH� 
 
 

��� 



7KH�7H[DV�&]HFK�'LDOHFW�3URMHFW 
 

-RKQ�7RPHþHN 
 

,Q�PRGHUQ�$PHULFD��KRPDJH� LV�SDLG� WR� WKRVH� LQGLYLGXDOV�DQG�JURXSV�
WKDW�SDYHG�WKH�ZD\�IRU�WKH�FXUUHQW�VRFLHW\��2YHU�WKH�\HDUV��WKH�DFWXDO�GHHGV�DQG�
HYHQWV�IDGH�IURP�PHPRU\�DV�WKH�ODVW�SLRQHHUV�DQG�WUDLO-EOD]HUV�SDVV�RQ��OHDYLQJ�
LQVWHDG�WKH�LG\OOLF��HDVLO\-SDFNDJHG�YHUVLRQ�WR�ILOO�WKH�PLQGV�RI�WKH�SRSXODWLRQ��
7H[DV��WRR��KDV�D�ORQJ�KLVWRU\�RI�LGHDOL]HG�ILJXUHV��³WDOO�WDOHV´��DQG�ODUJHU-WKDQ-
OLIH�KHURHV��,I�RQH�LV�WR�WDNH�D�WRXU�DURXQG�WKH�ORQHO\�SUDLULHV�RI�WKH�³KHDUW´�RI�
7H[DV�� LWV� KLVWRULFDO� QH[XV� DQG� JHRJUDSKLFDO� FHQWHU�� FOLFKpV� DQG� VWHUHRW\SHV�
ZRXOG�EH�EHWUD\HG�E\�WKH�YHU\�URDG�VLJQV�WKDW�VLJQDO�WKH�QH[W�VHWWOHPHQW��5LVLQJ�
IURP� WKH� IRJ�RI�D� VXOWU\�7H[DV� VXPPHU�PRUQLQJ�� WKH�SODFH�QDPHV�³)UHQVWDW�´�
³+RVW\Q�´�³'XELQD�´�³3UDKD�´�DQG�³0RUDYLD�´�WR�VLPSO\�QDPH�D�IHZ��VLJQDO�D�
ZRUOG�XQOLNH�WKDW�RI�7H[DQ�P\WK��:DQGHULQJ�WKURXJK�WKH�JUDYH\DUGV�RI�ORQHO\��
VHHPLQJO\� RXW-RI-SODFH� ³ROG� ZRUOG´� FKXUFKHV�� WKH� ODQJXDJH� XSRQ� WKH� VWRQHV�
WHOOV�D�YHU\�GLIIHUHQW�VWRU\��7KH�VDJD�RI� WKHVH�SHRSOH� LV�QR� OHVV� URPDQWLF� WKDQ�
WKDW�RI�DQ\�RWKHU�VWUXJJOH�IRU�IUHHGRP��7KLV�LV�D�ODQG�WDPHG�E\�&]HFKV��0RUDYL�
DQV�� DQG�6ORYDNV�� 6WHSSLQJ� RII� WKH� JDQJSODQN� RI� D� OHDNLQJ�� UXVWLQJ� KXON� RI� D�
VWHDPHU�RQWR�WKH�VRLO�RI�WKHLU�QHZ�KRPH��VHHLQJ�LQ�LW�SRWHQWLDO��JRRGQHVV��DQG�D�
VOLJKW�JOLPPHU�RI�KRPH��WKHLUV�ZDV�D�WUXO\�³$PHULFDQ´�VWRU\��)URP�WKH�����V�
XQWLO� WKH�����V�� WKH\�FDPH�HQ�PDVVH��VHHNLQJ�IUHHGRP�DQG�D�ODQG�LQ�ZKLFK�WR�
UDLVH�WKHLU�FKLOGUHQ�IUHH�RI�IHDU�DQG�RSSUHVVLRQ��$FURVV�WKH�SUDLULHV��WKHVH�DPD]�
LQJ� SHRSOH� IRUPHG� WKHLU� RZQ� FRPPXQLWLHV�� WUDQVSODQWHG� WKH� FXOWXUH� RI� WKHLU�
EHORYHG�KRPHODQG��DQG�VRXJKW�D�VLPSOH�OLIH��)RU�DOO�WKLV�WLPH��WKH\�KDYH�FUHDWHG�
D�YLEUDQW� VRFLHW\�� D� SUROLILF� SUHVV�� DQG�PRUHRYHU�� FUHDWHG� D�QHZ� ³OLWWOH�&]HFK�
QDWLRQ�´� DGDSWLQJ� WR� WKHLU� QHZ� KRPHODQG�� 7KH\� FRQWULEXWHG� WR� WKH� HFRQRPLF�
SURVSHULW\�RI�D�QDWLRQ��DQG�VHQW�WKHLU�VRQV�WR�VDFULILFH�WKHPVHOYHV�RQ�WKH�DOWDU�RI�
OLEHUW\�LQ�WZR�ZRUOG�ZDUV��WR�KRQRU�/DG\�/LEHUW\��ZKR�KDG�JUDQWHG�WKHP�WKHLU�
QHZ� KRPH�� $QG� ZKHQ� WKHLU� RZQ� FRXQWU\PHQ� ZHUH� ILJKWLQJ� IRU� D� FRXQWU\� RI�
WKHLU�RZQ�LQ�(XURSH��WKH�7H[DV�&]HFKV�VHQW�IXQGV��PDQ\�VHQGLQJ�DOO�WKHLU�VDY�
LQJV��DQG�OHWWHUV�WR�WKH�$PHULFDQ�&RQJUHVV��XUJLQJ�VXSSRUW��<HW��ZH�QRZ�VWDQG�
HLJKW\�\HDUV�VLQFH�WKH�ODVW�RI�WKH�VKLSV�FDUU\LQJ�&]HFKV�ODQGHG�RQ�WKH�FRDVW�RI�
7H[DV�� DQG� WKH� OHJDF\� RI� WKHVH� SHRSOH� LV� XQFHUWDLQ�� &]HFKV� ZHUH� JUDGXDOO\�
IRUFHG�WR�DVVLPLODWH�DQG�DEDQGRQ�WKHLU�PRWKHU�WRQJXH�DQG�³XQ-$PHULFDQ´�KDE�
LWV��0DQ\�PRYHG�WR�WKH�FLWLHV��PDUULHG�RXWVLGH�WKH�FRPPXQLW\��DQG�UDLVHG�WKHLU�
FKLOGUHQ� ZLWK� OLWWOH� YHVWLJH� RI� WKHLU� KDUG-ZRQ� FXOWXUH�� 1RZ�� WKH� ODVW� WRUFK-
EHDUHUV�DUH�SDVVLQJ�RQ�ZLWKRXW�WKHLU�NQRZOHGJH�EHLQJ�SUHVHUYHG� 
 7KH�ORVV�RI�D�FXOWXUH�IURP�WKH�VRFLDO�ODQGVFDSH�RI�WKH�PRGHUQ�8QLWHG�
6WDWHV�LV�WUDJLF��EXW�WKH�7H[DV�&]HFKV�UHSUHVHQW�DQ�HWKQR-OLQJXLVWLF�FRPPXQLW\�
RQ�WKH�YHUJH�RI�WRWDO� ODQJXDJH�GHDWK��,Q�RUGHU�WR�DGGUHVV�WKLV� LVVXH�� WKH�7H[DV�
&]HFK�'LDOHFW�3URMHFW��PRGHOHG�RQ�WKH�ZRUN�RI�'U��+DQV�%RDV�LQ�WKH�*HUPDQ�
FRPPXQLWLHV�RI�7H[DV��KDV�EHHQ�IRUPHG��,W�LV�EDVHG�RQ�WZR�EDVLF�SUHPLVHV��WKDW�
ODQJXDJH� LV� WKH� PHGLXP� E\� ZKLFK� WKH� FXOWXUH� LV� SUHVHUYHG�� DQG� WKDW� 7H[DV�
&]HFKV�SUHVHQW�D�XQLTXH�GLDVSRUD�FRPPXQLW\�RI�&]HFKV��WKRURXJKO\�DGDSWHG�WR�
D�QHZ�HQYLURQPHQW��WKDW�PXVW�EH�FDWDORJXHG�EHIRUH�WKH�FKDQFH�LV�ORVW��,GHDOO\��
VXFK�ZRUN�ZRXOG�KDYH�EHHQ�DFFRPSOLVKHG�WKLUW\�\HDUV�DJR��EXW�ZH�PXVW�PDNH�
GR�ZLWK�ZKDW�ZH�KDYH��3UHYLRXV�VWXGLHV�FRQGXFWHG�E\�'U��(YD�(FNHUW��'U��.HY�
LQ�+DQQDQ��DQG�'U��/XGPLOD�'XWNRYD-&RSH��DPRQJ�RWKHUV��KDYH�GHPRQVWUDWHG�
WKDW�WKH�ODQJXDJH�RI�WKH�7H[DV�&]HFKV�SUHVHUYHV�PDQ\�DUFKDLVPV�RI�&]HFK�ODQ�



JXDJH�� UHSUHVHQWDWLYH� RI� WKH� PLG-QLQHWHHQWK� FHQWXU\�� 7KRXJK� WKH� FRPPXQLW\�
UHFHLYHG� FRQVWDQW� UHYLWDOL]DWLRQ� XQWLO� WKH� ����V�� WKH� OLQJXLVWLF� WUDGLWLRQ�PDLQ�
WDLQHG�DQ�ROGHU�SDWWHUQ�RI�VSHHFK�DV�LWV�VWDQGDUG��$V�RQH�EHJLQV�WR�GHOYH�GHHSHU�
LQWR�7H[DV�&]HFK�ODQJXDJH�LWVHOI��LW�EHFRPHV�HYLGHQW�WKDW�WKH�SHRSOHV�RI�&]HFK�
7H[DV�� EULQJLQJ� WKHLU� UHJLRQDO� GLDOHFWV�� KDYH� FRQVWUXFWHG� D� QHZ� ³SVHXGR-
GLDOHFW´�LQ�7H[DV��(YHQ�IXUWKHU�� LQLWLDO�ZRUN�KDV�VKRZQ�UHJLRQ�YDULDWLRQ�DORQJ�
GLDOHFWLFDO� OLQHV� IURP�(XURSH��RZLQJ� WR�SRSXODWLRQ�PLJUDWLRQ� IURP�FHUWDLQ� UH�
JLRQV�RI�WKH�&]HFK�ODQGV�DQG�0RUDYLD��WR�UHJLRQV�RI�7H[DV��7KH�SUHYLRXV�VWXG�
LHV��KRZHYHU��KDYH�QRW�HQMR\HG�\HDUV�RI�LQ-GHSWK�VWXG\��7KH�7H[DV�&]HFK�'LD�
OHFW�3URMHFW�LV�LQWHQGHG�DV�D�SHUPDQHQW�DSSDUDWXV�E\�ZKLFK�WR�VWXG\�WKH�7H[DV�
&]HFK�ODQJXDJH�DQG�FXOWXUH�LQ�DOO�RI�LWV�IDFHWV�� 
 
0HWKRGRORJ\ 
 
 ,Q�RUGHU�WR�DFKLHYH�WKH�JRDOV�PHQWLRQHG�DERYH��WKH�7H[DV�&]HFK�'LD�
OHFW� 3URMHFW� XWLOL]HV� D� YDULHW\� RI� VRXUFHV� RI� GDWD� DQG� PHWKRGV� IRU� REWDLQLQJ�
WKHP�� $V� PXFK� RI� WKH� EHVW-TXDOLW\� GDWD� LV� HQGDQJHUHG�� D� ³WULSOH-WKUHDW´� DS�
SURDFK� LV� FXUUHQWO\� EHLQJ� XWLOL]HG� WR� FROOHFW� DV� PXFK� DV� SRVVLEOH�� ZKLOH� VWLOO�
PDLQWDLQLQJ� WKH�TXDOLW\� WKDW� LV� UHTXLUHG�RI�DQ�HWKQR-OLQJXLVWLF�VWXG\��7KH�SUR�
MHFW� LV� SULPDULO\� LQWHUHVWHG� LQ� FRQGXFWLQJ� QHZ� LQWHUYLHZV� ZLWK� WKH� HYHU-
GZLQGOLQJ�SRSXODWLRQ�RI�&]HFK�7H[DV�� WR�REWDLQ�H[DPSOHV�RI� ODQJXDJH�XVH� LQ�
WKH�³WZLOLJKW´�RI�WKH�VSHHFK�FRPPXQLW\¶V�OLIH��7KHVH�LQWHUYLHZV�DWWHPSW�WR�HOLF�
LW�VRFLR-FXOWXUDO� LQIRUPDWLRQ�DERXW�WKH�FRPPXQLWLHV�DQG�IDPLOLHV�LQ�ZKLFK�WKH�
VSHDNHUV�KDYH�OLYHG��ZKLOH�XVLQJ�WKH�PHGLXP�RI�WKH�&]HFK�ODQJXDJH��7KLV�VDP�
SOLQJ�RI�ODQJXDJH�LV�WKH�PRVW�FULWLFDO�SDUW�RI�WKH�LQWHUYLHZ��DV�FXOWXUDO�SUDFWLFHV�
DQG� WUDGLWLRQV�FDQ�EH�ZLGHO\�JHQHUDOL]HG� WKURXJKRXW� WKH�SRSXODWLRQ� LQ�7H[DV��
DQG� WKH� GLDOHFWV� RI� VSHHFK� YDU\� KLJKO\� IURP� VSHDNHU� WR� VSHDNHU�� 'XH� WR� WKH�
FRPSOH[� QDWXUH� RI� REWDLQLQJ� DQ� XQSURPSWHG� XVH� RI� WKH� VSHDNHUV¶� QDWLYH� GLD�
OHFWV��D�ORRVH�IUDPHZRUN�IRU�WKH�FROOHFWLRQ�RI�LQWHUYLHZV�LV�XWLOL]HG��,QWHUYLHZV�
DUH�DOORZHG�WR�GULIW�IURP�WRSLF�WR�WRSLF�IUHHO\�ZLWK�WKH�LQGLYLGXDO¶V�SUHIHUHQFHV��
DV� ORQJ�DV�FRPPXQLFDWLRQ� LQ� WKH�PHGLXP�RI� WKH�&]HFK� ODQJXDJH�SHUVLVWV��$Q�
LQWHUYLHZ�SURWRFRO� LV�GHVLJQHG� WR�JXLGH�GLVFXVVLRQ�DQG�SURPSW�ZKHUH�QHHGHG��
7KLV� SURWRFRO� IROORZV� WKH�SDWWHUQ�RI� HDUOLHU� VWXGLHV�� DV�ZHOO� DV� GUDZLQJ�PXFK�
LQVSLUDWLRQ� IURP� WKH� ZRUN� RI�'U�� %RDV� LQ�*HUPDQ�� DQG� FRQVLVWV� RI� TXHVWLRQV�
DERXW�RQH¶V�KRPH��IDPLO\��SDVWLPHV��OLIH�KLVWRU\��ZRUN��PDUULDJH��WKH�ZHDWKHU��
DQG�VFKRROLQJ��,Q�VRPH�FDVHV�WKLV�QHHG�QRW�EH�XWLOL]HG��WKRXJK�HIIRUWV�DUH�PDGH�
WR�JXLGH�HYHQ�WKH�PRVW�IUHH-IRUP�RI�FRQYHUVDWLRQV�WR�WKHVH�WRSLFV��VR�WKDW�PDQ\�
VSHDNHUV¶� DQVZHUV�PD\�EH� FRPSDUHG��7KLV� OHDGV� WR� DQRWKHU� TXHVWLRQ�� WUDQVOD�
WLRQ�WDVNV��7KRXJK�PDQ\�VWXGLHV�KDYH�PDGH�XVH�RI�H[HUFLVHV�FRQVLVWLQJ�RI�HOLF�
LWHG�ZRUGV� WKURXJK� WUDQVODWLRQ� IURP�(QJOLVK� LQWR� WKH� KHULWDJH� ODQJXDJH�� WKH\�
DUH�QRW�FXUUHQWO\�XWLOL]HG�LQ�WKLV�VWXG\��GXH�WR�WKHLU�WHQGHQF\�WR�IUXVWUDWH�VHPL-
VSHDNHUV�RI�&]HFK��7KH�ZRUN�RI�-DPHV�0HQGO�� LQ�KLV������0DVWHU¶V�7KHVLV�DW�
WKH�8QLYHUVLW\�RI�7H[DV��ZKLFK�ZLOO�EH�PHQWLRQHG� ODWHU� LQ� WKLV�HVVD\�� IRFXVHG�
LQWHQWO\�RQ� WKH�GLIIHUHQFHV�EHWZHHQ�VSHDNHUV� LQ� WUDQVODWLRQ��+H�ZDV��KRZHYHU��
LQWHUYLHZLQJ� IOXHQW�VSHDNHUV� LQ�DQ�HDUOLHU� WLPH��DQG� WKH� VDPH�TXDOLW\�RI� LQWHU�
YLHZV�DUH�GLIILFXOW�WR�REWDLQ�LQ�WKH�SUHVHQW�HUD��7KH�DFWXDO�LQWHUYLHZV�JHQHUDOO\�
ODVW�EHWZHHQ�WZR�DQG�WKUHH�KRXUV��DQG�DUH�FRQGXFWHG�LQ�WKH�KRPHV�RI�VSHDNHUV��
:KLOH� LW� KDV� EHHQ� WKH� FRQYHQWLRQ� WR� FRQGXFW� VXFK� LQWHUYLHZV� LQGLYLGXDOO\��
JURXS� LQWHUYLHZV� RI� WZR� WR� IRXU� VSHDNHUV� KDYH� SURGXFHG� VWDUWOLQJ� UHVXOWV� LQ�
WHUPV�RI�IOXHQF\��,Q�DGGLWLRQ�WR�WKH�VSRNHQ�LQWHUYLHZ��D�OHQJWK\�TXHVWLRQQDLUH�LV�
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GLVWULEXWHG�WR�WKH�LQWHUYLHZHH��DQG�FRQVLVWV�RI�TXHVWLRQV�SHUWDLQLQJ�WR�WKH�XVH�RI�
&]HFK�ODQJXDJH�LQ�YDULRXV�VSKHUHV�RI�OLIH�DFURVV�WLPH��DV�ZHOO�DV�IHHOLQJV�DERXW�
WKH�ODQJXDJH��'XH�WR�WKH�³\HV-QR�SRVLWLYH-QHJDWLYH´�QDWXUH�RI�WKHVH�TXHVWLRQV��
WKH�ZULWWHQ�IRUPDW�DOORZV� IRU�TXLFN�UHVSRQVHV�� WKXV�VDYLQJ�SUHFLRXV�UHFRUGLQJ�
WLPH�� 
 7KH� VHFRQG� VHW� RI� GDWD�EHLQJ� FRQVLGHUHG� LQ� WKLV� VWXG\� FRPHV� IURP�D�
YDULHW\�RI�HDUOLHU� VWXGLHV�� DQG�FRQVLVWV�RI� QHDUO\� ILYH�GHFDGHV¶�ZRUWK�RI�DXGLR�
UHFRUGLQJV��7KHVH�HDUOLHU�PDWHULDOV�HQDEOH� WKH�7H[DV�&]HFK�'LDOHFW�3URMHFW� WR�
WUDFN�FKDQJHV�LQ�GLDOHFW�DQG�XVDJH�RI�WKH�ODQJXDJH�RYHU�WLPH��DV�PDQ\�VSHDNHUV�
KDYH�EHHQ� LQWHUYLHZHG�VHYHUDO� WLPHV�RYHU� WKH�\HDUV��:KLOH� WKH�SURMHFW� DQWLFL�
SDWHV� WKH� LQFOXVLRQ�RI�PDQ\� ILOHV� LQ�\HDUV� WR�FRPH��FXUUHQWO\�ZH�DUH� IRFXVLQJ�
SULPDULO\�RQ�WKH�SUHVHUYDWLRQ�DQG�DQDO\VLV�RI�WKH�ZRUN�RI�'U��6YDWDYD�3LUNRYi-
-DNREVRQRYi��ZKR�FRQGXFWHG�H[WHQVLYH�ILHOG�ZRUN� LQ�7H[DV�&]HFK�GXULQJ� WKH�
����V�DQG�����V��$IWHU�KHU�GHDWK��PXFK�RI�KHU�PDWHULDO�ZDV�VFDWWHUHG�LQ�D�YDUL�
HW\�RI� SODFHV�� DQG�ZDV� ORVW� IRU�PDQ\� \HDUV� WR� VFKRODUV��7KDQNIXOO\�� VLQFH� WKH�
LQFHSWLRQ�RI�WKLV�SURMHFW��QHDUO\�DOO�RI�KHU�DUFKLYH�KDV�EHHQ�DFFRXQWHG�IRU��,Q�WKH�
FROOHFWLRQV�DW�WKH�8QLYHUVLW\�RI�7H[DV�DORQH��ZH�KDYH�RYHU�����KRXUV�RI�LQWHU�
YLHZV��7KH�YDOXH�RI�WKHVH�LV�XQSDUDOOHOHG��DV�PDQ\�RI�WKH�VSHDNHUV�ZHUH�DJHG�LQ�
WKHLU� ��V� DQG� ��V� DW� WKH� WLPH� RI� LQWHUYLHZ�� DQG�PDQ\�PRUH� VWLOO� ZHUH� LPPL�
JUDQWV�WKHPVHOYHV��7KH�IOXHQF\�DQG�TXDOLW\�RI�WKHVH�LQGLYLGXDOV¶�&]HFK�FDQQRW�
EH� HTXDOHG� WRGD\�� EXW� WKLV� GRHV� SURYLGH� D� FRQWURO� DJDLQVW� ZKLFK� WR� PHDVXUH�
FKDQJH�LQ�D�QXPEHU�RI�FRPPXQLWLHV��8QIRUWXQDWHO\�� WKHVH�PDWHULDOV�ZHUH�UHF�
RUGHG�RQ�UHHO� WDSH��ZKLFK�LV�QRZ�EHJLQQLQJ�WR�GHWHULRUDWH��,Q�RUGHU�WR�FRPEDW�
WKLV�ORVV�RI�SULFHOHVV�GDWD��WKH�7H[DV�&]HFK�'LDOHFW�3URMHFW�LV�FXUUHQWO\�GLJLWL]�
LQJ� WKH� HQWLUH� FROOHFWLRQ� WKURXJK� WKH� ILQDQFLDO� EDFNLQJ� RI� WKH� 7H[DV�&KDLU� LQ�
&]HFK�6WXGLHV�DW� WKH�8QLYHUVLW\�RI�7H[DV¶�'HSDUWPHQW�RI�6ODYLF�DQG�(XUDVLDQ�
6WXGLHV�� 
 7KH� WKLUG� ILHOG� RI� GDWD� FROOHFWLRQ� LV� QRW� LQ� WKH� UHDOP� RI� VSRNHQ� ODQ�
JXDJH��EXW�UDWKHU�WH[WXDO�UHVRXUFHV��7KH�&]HFK�GLDVSRUD�RI�7H[DV�ZDV�QRWKLQJ�
LI�QRW�SUROLILF�LQ�SUHVV��$W�LWV�KHLJKW��QHDUO\����QHZVSDSHUV�UDQ�ZHHNO\��GLVSHQV�
LQJ� LQIRUPDWLRQ� WR� WKLV� ³/LWWOH� &]HFK� 1DWLRQ´� DERXW� LWV� EURWKHUV� DQG� VLVWHUV��
ERWK�EDFN�KRPH�LQ�(XURSH�DQG�LQ�WKLV�³1RYê�'RPRY�´�DV�RQH�SXEOLFDWLRQ�ZDV�
QDPHG��7KHVH�SDSHUV�WUDQVPLWWHG�QHZV��RELWXDULHV��SXEOLF�DQQRXQFHPHQWV��VHUL�
DOL]HG�QRYHOV��SRHPV��UHDGHUV¶�OHWWHUV�DQG�PRUH�LQ�WKH�PHGLXP�RI�WKH�ORFDO�GLD�
OHFWV�RI�7H[DV��,Q�WKH�HDUO\�\HDUV�RI�SXEOLFDWLRQ��VSLVRYQi�ýHãWLQD�ZDV�WKH�PH�
GLXP�RI�ZULWLQJ��EXW�VRRQ�YHUQDFXODU�EHJDQ�WR�WDNH�SUHFHGHQFH��,Q�WKLV�ZD\��WKH�
HDUOLHVW�7H[DV�&]HFKV�PD\�FRQWULEXWH�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�VSHHFK�FRP�
PXQLW\� DV� D�ZKROH��7KHVH�PDWHULDOV� RIIHU� VQDSVKRWV� RI� WKH�RUGLQDU\� LQ�&]HFK�
7H[DV��WKH�PXQGDQH�FRPLQJV-DQG-JRLQJV�RI�D�SHRSOH��ZKLFK�PD\�KDYH�SDVVHG�
DZD\�LQ�WKH�PHPRULHV�RI�WKH� ODVW�VSHDNHUV��7KH�FXOWXUDO�PLQGVHW�RI�WKH�7H[DV�
&]HFKV�LV�SUHVHUYHG�DFURVV�WKH�SDJHV�RI�WKHVH�QHZVSDSHUV��ZKLFK�VHUYHG�DV�RQH�
RI�WKH�SULPDU\�ERQGV�EHWZHHQ�FRXQWU\PHQ�LQ�WKLV�QHZ�ZRUOG��,QGHHG��QHZVSD�
SHUV�IURP�WKH�&]HFKV�RI�&KLFDJR��,OOLQRLV�ZHUH�DOVR�LQ�ZLGH�FLUFXODWLRQ�LQ�7H[�
DV��<HW�LW�LV�QRW�RQO\�QHZVSDSHUV�ZKLFK�SURYLGH�GDWD�LQ�WKLV�ZD\��$V�\HDUV�SUHVV�
RQ�DQG�NQRZOHGJH�RI� WKH� ODQJXDJH�GZLQGOHV��PDQ\� IURP�WKH�\RXQJHU�JHQHUD�
WLRQV� WKURZ� RXW� PDWHULDOV� ZULWWHQ� LQ� 7H[DV� &]HFK� ZKHQ� WKH� ROGHU� JHQHUDWLRQ�
SDVVHV�DZD\��7KXV��DQ�DFWLYH�FROOHFWLRQ�RI�VXFK�PDWHULDOV�KDV�EHJXQ��RQO\�KDP�
SHUHG�E\�WKH�ODFN�RI�VWRUDJH�VSDFH��7KHVH�LWHPV�FRQVLVW�RI�FRUUHVSRQGHQFH��SR�
HPV�� UHOLJLRXV�GRFXPHQWV�� GLDULHV�� DQG� DOPDQDFV��ZKLFK�SURYLGH� VQDSVKRWV� RI�
OLIH�LQ�D�SDUWLFXODU�WLPH��IURP�WKH�XQLTXH�SHUVSHFWLYH�RI�WKLV�FRPPXQLW\��)URP�
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UHPLQLVFHQFHV�RI� LPPLJUDWLRQ�DQG� IRQG�PHPRULHV�RI� WKH�KRPHODQG� WR�H[SHUL�
HQFHV� LQ� WKH� WKHDWHU� RI�ZDU� DQG� ORYH� OHWWHUV�� D� WUXO\� FDQGLG�� LQWLPDWH� YLHZ�RI�
LQGLYLGXDOV� LV�SRVVLEOH� WKURXJK� WKHLU�ZULWLQJV��7KHVH�GRFXPHQWV�QRW�RQO\�SUR�
YLGH�WKLV�NLQG�RI�LQIRUPDWLRQ��EXW�JLYH�FRQFUHWH�H[DPSOHV�RI�WKH�GHSWK�DQG�H[�
WHQW�RI�HGXFDWLRQ�LQ�WKH�ZULWLQJ�RI�&]HFK�DQG�LWV�JUDPPDWLFDO�V\VWHP��&ROOHF�
WLRQ� FRQWLQXHV� WR� WKH� SUHVHQW� GD\� ZLWK� WKH� ODVW� &]HFK� ZHHNO\� QHZVSDSHU��
1DãLQHF�� 
  
'DWD�$QDO\VLV 
 
 :KLOH�WKH�FROOHFWLRQ�RI�VXFK�GDWD�LV�RI�FULWLFDO�LPSRUWDQFH��WKH�ZD\�LQ�
ZKLFK�WKH�GDWD�LV�SURFHVVHG�LV�FULWLFDO� WR�ZKDW�FDQ�EH�JOHDQHG�IURP�WKHP��%H�
IRUH�DQ\�DQDO\VLV�FDQ�WDNH�SODFH��WKH�UHFRUGLQJV�DQG�ZULWLQJV�DUH�ILUVW�RUJDQL]HG�
DFFRUGLQJ� WR� WKH� VSHDNHUV¶� FRPPXQLWLHV�� )URP� WKDW� SRLQW�� DQDO\VLV� RI� DXGLR�
PDWHULDOV� EHJLQV� ZLWK� D� VLPSOH� WUDQVFULSWLRQ� RI� WKH� LQWHUYLHZ�� UHIOHFWLQJ� WKH�
DFWXDO�SURQXQFLDWLRQ�RI�WKH�VSHDNHU��:KLOH�WKLV�ZRUN�LV�FXUUHQWO\�GRQH�E\�KDQG��
HIIRUWV�DUH�EHLQJ�PDGH�WR�XWLOL]H�WKH�UHVRXUFHV�RI�WKH�0D[�3ODQN�,QVWLWXWH¶V�QX�
PHURXV�VRIWZDUH�DSSOLFDWLRQV�IRU�OLQJXLVWLF�WUDQVFULSWLRQ��ZKLFK�ZRXOG�HQDEOH�D�
PRUH�VZLIW�FRPSOHWLRQ�RI�WKH�ZRUN��)ROORZLQJ�WUDQVFULSWLRQ��WKH�LQWHUYLHZV�DUH�
EURNHQ�GRZQ� LQWR� VPDOOHU� VHFWLRQV�� EDVHG�RQ� WRSLFV� DQG�TXHVWLRQV��7KHVH� DUH�
WKHQ�FORVHO\�VWXGLHG�LQ�RUGHU�WR�VHHN�RXW�DQ\�XQLTXH�JUDPPDWLFDO�VWUXFWXUHV�DQG�
WHUPV��DQG�WKHQ�UXQ�WKURXJK�OLQJXLVWLF�FRPSXWDWLRQDO�SURJUDPV�WR�DVVHVV�YDULD�
WLRQV�LQ�SURQXQFLDWLRQ�DQG�LQWRQDWLRQ�WKDW�ZRXOG�RWKHUZLVH�EH�QHDUO\�LPSRVVL�
EOH�WR�KHDU�ZLWK�WKH�HDU�DORQH��2QFH�HDFK�LQGLYLGXDO�LQWHUYLHZ�LV�VWXGLHG�LQ�WKLV�
ZD\��LW�LV�JURXSHG�WRJHWKHU�ZLWK�RWKHUV�DFFRUGLQJ�WR�VLPLODULWLHV�LQ�WKHLU�VSHDN�
HUV��ZLWKLQ�WKH�FRPPXQLW\�DQG�ZLWKRXW��LQFOXGLQJ�IDPLOLDO�RULJLQV��DJH��JHQGHU��
DQG� RFFXSDWLRQ�� DQG� RWKHU� IDFWRUV�� ,Q� WKLV� ZD\�� ZH� DUH� DEOH� WR� GHWHUPLQH� WKH�
DFWXDO�GLDOHFWV�DQG�WKHLU�VKLIWV�DV�VSRNHQ�LQ�WKH�FRPPXQLW\� 
 7KLV�GLDOHFWRORJLFDO�DQDO\VLV�LV�D�ODUJH�SDUW�RI�WKH�ZRUN�WKDW�WKH�7H[DV�
&]HFK�'LDOHFW�3URMHFW� LV�GHGLFDWHG�WR��(DUOLHU�VWXGLHV�KDYH�VKRZQ�JOLPSVHV�RI�
DUFKDLF�&]HFK�GLDOHFWV�LQ�7H[DV��EXW�LW�KDV�EHFRPH�HYLGHQW�WKDW� LQ�PDQ\�SDUWV�
RI� 7H[DV� QHZ� VSHHFK� SDWWHUQV�� WHUPHG� ³SVHXGR-GLDOHFWV�´� HPHUJHG� DW� VRPH�
SRLQW��(YLGHQFH�RI� WKHVH�GLDOHFWV� LV� ODUJHO\�EDVHG�RQ�D�SHUFHQWLOH�FRPSRVLWLRQ�
RI�WKHLU�VSHDNHUV¶�KRPH�YDULHWLHV��:KLOH�VRPH�VFKRODUV�KDYH�SUHVHQWHG�WKH�QR�
WLRQ�WKDW�WKH�)UHQãWDW-DUHD�GLDOHFW�DFWHG�DV�D�OLQJXD�IUDQFD�LQ�7H[DV��LW�LV�HYLGHQW�
WKDW� LQGLYLGXDO� FRPPXQWLHV� RSHUDWHG� LQ� WKHLU� RZQ� UHJLRQDO� GLDOHFWV�� )RU�
H[DPSOH��WZR�GRPLQDQWO\�&]HFK�WRZQV�VKRZ�D�ORZ�LQWHUPDUULDJH�UDWH�ZLWK�RQH�
DQRWKHU��8SRQ�IXUWKHU�LQYHVWLJDWLRQ��LQIRUPDQWV�IURP�RQH�WRZQ�KDYH�H[SODLQHG�
WKDW� D� GLIIHUHQW� GLDOHFW� RI� &]HFK� H[LVWHG� LQ� WKH� RWKHU� WRZQ�� SUHYHQWLQJ� HDV\�
FRPPXQLFDWLRQ�� ,QGHHG�� WKH� ODWWHU�RI� WKH� WZR� WRZQV�JHQHUDOO\� VSRNH�D�GLDOHFW�
IURP�9DODãNR��ZKHUHDV�WKH�IRUPHU�VSRNH�D�GLDOHFW�PRUH�FORVHO\�DVVRFLDWHG�ZLWK�
WKH�%UQR�DUHD��6WLOO��ZLWKLQ�WKHVH�FRPPXQLWLHV��YDULRXV�TXDUWHUV�ZRXOG�VSHDN�D�
ODQJXDJH�EDVHG�RQ�PDQ\�GLIIHUHQW�GLDOHFWV��ZLWK�QHZ�WHUPV�DQG�SKUDVHV�GHYHO�
RSHG�DIWHU�LPPLJUDWLRQ��,Q�WKLV�ZD\��ZH�PD\�VSHDN�RI�D�³7H[DV�&]HFK´�GLDOHFW��
EXW�DW� WKH� VDPH� WLPH��ZH�PXVW�FRQFHGH� WKDW�7H[DV¶�&]HFK� ODQJXDJH� LV�KLJKO\�
UHJLRQDOL]HG�DQG�PXFK�YDULDWLRQ�FDQ�EH�VHHQ�EHWZHHQ�LQGLYLGXDO�FRPPXQLWLHV�
DQG�EHWZHHQ�IDPLOLHV�LQ�WKRVH�FRPPXQLWLHV� 
 ,QWHUHVWLQJO\�� WKH� DQDO\VLV� RI� WH[WXDO� UHVRXUFHV� SUHVHQWV� D� GLIIHUHQW�
DSSURDFK�WR�WKH�VWXG\�RI�&]HFK�ODQJXDJH�LQ�7H[DV��7KHVH�PDWHULDOV��ZKLOH�RULJ�
LQDWLQJ�DFURVV�WKH�6WDWH��ZHUH�LQWHQGHG�IRU�WKH�GLJHVWLRQ�RI�WKH�PDVVHV��DQG�DV�

 ��� 



VXFK�ZHUH�ZULWWHQ�LQ�WKH�VWDQGDUG�&]HFK�RI�WKH�WLPH��$V�PHQWLRQHG�HDUOLHU��WKHLU�
IRUPDOLW\�GHFOLQHG�RYHU�WKH�\HDUV��DQG�OHIW�VWDQGLQJ�WKH�YHUQDFXODU��,Q�WKH�HDUOL�
HVW�SDSHUV��HGLWRULDOV�DQG�UHDGHUV¶�OHWWHUV�SURYLGH�D�FOHDU�³IHHO´�IRU�WKH�YHUQDFX�
ODU�RI�WKH�WLPH��EXW�PRUH�LQWHUHVWLQJ�VWLOO�LV�WKH�VORZ�DVVLPLODWLRQ�RI�YHUQDFXODU�
HOHPHQWV�LQWR�WKH�VWDQGDUG��7KLV�WUDQVLWLRQ�VHUYHV�WR�UHSUHVHQW�WKH�IRUPDWLRQ�RI�
D�7H[DQ�&]HFK��HYHQ�DV�IRUPDO�HGXFDWLRQ�LQ�WKH�DFFHSWHG�VWDQGDUG�SHUVLVWHG��,W�
LV� ODUJHO\� LQ� WKLV� ZD\� WKDW� WH[WXDO� GRFXPHQWV� DUH� DQDO\]HG� IRU� OLQJXLVWLF� HOH�
PHQWV�WKH\�FRQWDLQ��$V�RQH�ZDWFKHV�WKH�YDULRXV�SDSHUV�FKDQJH�RYHU�WKH�FRXUVH�
RI�GHFDGHV��DV�RQH�UHDGV�WKH�DFFRXQWV�RI�LPPLJUDQWV�DQG�IDUPHUV�RI�GDLO\�OLIH��D�
IHHO�IRU�WKH�JUDQG�VFKHPH�RI�OLIH�LQ�WKH�FRPPXQLW\�HPHUJHV��7KHVH�LWHPV��PRUH�
WKDQ� DQ\WKLQJ� HOVH�� OHQG� VRFLR-FXOWXUDO� LQIRUPDWLRQ� WKDW� LV� LQYDOXDEOH� WR� WKH�
VWXG\�RI�WKLV�JURXS��7KHVH�LWHPV�FDQ�EH�FROODWHG�LQWR�VHWV��ODUJHO\�EDVHG�RQ�UH�
JLRQV��WR�IRUP�DQ�DFFRXQW�RI�WKH�KLVWRU\�RI�DQ�DUHD��WKH�W\SLFDO�OLIH�RI�D�FLWL]HQ�
WKHUH��DQG�WKH�FXOWXUDO�SUDFWLFHV�RI�D�UHJLRQ��:KLOH�LQWHUYLHZV�SURYLGH�ZRQGHU�
IXO� DFFRXQWV� RI� SDVW� HYHQWV�� WKH\� RIWHQ� RPLW� QHJDWLYHV� DQG� VPDOO� GHWDLOV�� DQG�
UHWURVSHFWLYH� DFFRXQWV� FDQQRW� REMHFWLYHO\� FRQYH\� WKH� IHHOLQJV� RI� WKH� WLPH��
7KHVH�DUH�RQO\�DFFHVVLEOH�WR�XV�LQ�ZULWWHQ�DFFRXQWV� 
 
*RDOV 
 
 :KLOH� WKLV� ZRUN� HQMR\V� WKH� SURIRXQG� OXFN� RI� KDYLQJ� D� PRXQWDLQ� RI�
GDWD�ZLWK�ZKLFK�WR�ZRUN�IRU�PDQ\�\HDUV�WR�FRPH��LW�LV�QRW�D�SURMHFW�FRQFHLYHG�
RI�VROHO\�IRU�WKH�EHQHILW�RI�SURYLGLQJ�VFKRODUV�ZLWK�D�FDUHHU��7KH�WUXWK�LV�TXLWH�
WKH�RSSRVLWH��LQ�IDFW��DV�WKH�7H[DV�&]HFK�'LDOHFW�3URMHFW�KDV�LWV�PRWWR�RI�³1iã�
-D]\N�� 1DãH� 'ČGLFWYt�� 1DãH� 3RYLQQRVW´� �2XU� /DQJXDJH�� 2XU� +HULWDJH�� 2XU�
'XW\��WR�SUHVHQW�D�XQLWHG�IURQW�ZLWK�WKH�&]HFKV�RI�7H[DV��7KH�HYHQWXDO�JRDO�RI�
WKH�SURMHFW�LV�WR�SUHVHUYH�WKH�XQLTXH�GLDOHFWV�RI�&]HFK�LQ�7H[DV�IRU�IXWXUH�JHQ�
HUDWLRQV��7R�DFKLHYH�WKHVH�ORIW\�DVSLUDWLRQV��WKUHH�SKDVHV�RI�WKH�ZRUN�KDYH�EHHQ�
RXWOLQHG�� 
 7KH� ILUVW� RI� WKHVH� FDOOV� IRU� WKH� PDVVLYH� FROOHFWLRQ� RI� GDWD�� 7KLV� LQ�
YROYHV� DW� RQFH� WKH� FRQGXFWLQJ� RI� QHZ� LQWHUYLHZV�� SUHVHUYDWLRQ�GLJLWL]DWLRQ� RI�
ROG� LQWHUYLHZV�� DQG� DVVHPEOLQJ�SUHVHUYLQJ� WH[WXDO� PDWHULDOV� IRU� WKH� SURMHFW��
'XH�WR�WKH�UDSLG�ORVV�RI�VSHDNHUV�RI�WKH�7H[DV�GLDOHFWV�RI�&]HFK��GDWD�FROOHFWLRQ�
ZLOO�EH�FRQGXFWHG�DW�IXOO-IRUFH�IRU�DV�PDQ\�\HDUV�DV�VSHDNHUV�PD\�EH�IRXQG��,W�
LV� HVWLPDWHG�DW� WKLV� WLPH� WKDW� WKLV�FRXOG� ODVW� IRU�DV� OLWWOH�DV� VL[�\HDUV� IURP� WKH�
SUHVHQW�WLPH��RU�DV�PDQ\�DV�ILIWHHQ��7KH�FROOHFWLRQ�RI�GDWD�LQ�D�UXUDO�FRPPXQLW\�
LV�GLIILFXOW��EXW�LQ�RQH�DV�³FORVHG´�DV�WKH�&]HFK�FRPPXQLW\�RI�7H[DV��LW�FDQ�EH�
QHDUO\�LPSRVVLEOH�ZLWKRXW�WKH�ULJKW�FRQQHFWLRQV�DQG�LQ-URDGV��7KDQNV�ODUJHO\�WR�
WKH�QDWLYH�VWDWXV�RI�WKH�GLUHFWRU�RI�WKH�SURMHFW��D�ODUJH�QHWZRUN�RI�VSHDNHUV�KDYH�
EHJXQ�WR�HPHUJH��,QGHHG��HYHQ�RQH�PRQR-OLQJXDO�VSHDNHU�RI�&]HFK��EHOLHYHG�WR�
KDYH�EHHQ�WKH�ODVW�VXFK�SHUVRQ�LQ�WKH�VWDWH��DJHG������ZDV�LQWHUYLHZHG�DV�SDUW�
RI�WKH�SURMHFW��7KRXJK�KH�SDVVHG�DZD\�EHIRUH�D�WDSH-UHFRUGHG�VHVVLRQ�ZDV�SHU�
PLWWHG��KLV�HQGRUVHPHQW�RI�WKH�SURMHFW�KDV�VZD\HG�PDQ\�WR�VXSSRUW� WKH�ZRUN��
$W� WKLV� WLPH� LW� LV� XQNQRZQ�KRZ�PDQ\� VSHDNHUV�RI�&]HFK�PD\�EH�³KLGLQJ´� LQ�
SODLQ�YLHZ�LQ�WKH�FLWLHV��WRZQV��DQG�WKH�FRXQWU\VLGH�RI�7H[DV��� 
 $V�WKH�ILUVW�SKDVH�FRXOG�REYLRXVO\� ODVW� IRU�PDQ\�\HDUV� WR�FRPH�� LW� LV�
HVVHQWLDO� WKDW� WKH� VHFRQG� SKDVH� EHJLQ� DV� VRRQ� DV� SRVVLEOH�� 7KLV� SKDVH��ZKLFK�
LQYROYHV� WKH� DQDO\VLV� RI� WKH� GDWD� FROOHFWHG�� ZLOO� DFFRXQW� IRU� WKH� EXON� RI� WKH�
ZRUN��,Q�WKLV�SKDVH��GDWD�LV�H[DPLQHG��DVVHPEOHG��VWXGLHG��DQG�LQ�WKH�HQG�XVHG�
WR�FUHDWH�D�GHVFULSWLRQ�RI�&]HFK�7H[DV��ERWK�LQ�WHUPV�RI�FXOWXUH�DQG�ODQJXDJH��

��� 7KH�7H[DV�&]HFK�'LDOHFW�3URMHFW 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

7KLV� ZRUN� LV� SODQQHG� WR� EH� D� NLQG� RI� HWKQR-OLQJXLVWLF� DWODV� RI� WKH� GLDVSRUD��
ZKLFK� ZRXOG� WUHDW� LQ� PLQXWH� GHWDLO� WKH� KLVWRU\�� FXOWXUH� DQG� ODQJXDJH� RI� WKH�
³OLWWOH� QDWLRQ�´� ILUVW� DV� D�ZKROH�� WKHQ� E\� UHJLRQ� DQG� FRPPXQLW\��:KLOH�PDQ\�
EHOLHYH� WKDW� WKLV� VRUW� RI�ZRUN� LV� QRW� VWLOO� SRVVLEOH� LQ�&]HFK�7H[DV�� GXH� WR� WKH�
VL]HDEOH� ORVV�RI� VSHDNHUV�� LW� LV� WKH�EHOLHI�RI� WKLV� VFKRODU�DQG�RWKHUV� WKDW� LI� WKH�
ZRUN�LV�GRQH�QRZ��ZH�PD\�VWLOO�KDYH�HQRXJK�LQIRUPDWLRQ�WR�NHHS�XV�IURP�FRP�
SOHWHO\�ORVLQJ�WKLV�EDWWOH��,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKH�UH-GLVFRYHUHG�DUFKLYHV�
RI�6YDWDYD�3LUNRYi--DNREVRQRYi�SURYLGH�D�FUXFLDO�DLG�LQ� WKH�ILJKW� WR�SUHVHUYH�
WKH�ODQJXDJH�DQG�FXOWXUH�RI�WKH�7H[DV�&]HFKV� 
 +RZ� VKRXOG�RQH�SURFHHG�ZLWK� WKLV� WRPH"�7KLV�PDJQXP�RSXV�RI� WKH�
7H[DV�&]HFK�SHRSOH�ZRXOG�EH�RI� OLWWOH� XVH� LI� LW� VWRRG�RQ� D� VKHOI� LQ� D� OLEUDU\��
ORFNHG�DZD\�IURP�WKH�ZRUOG�LQ�D�UDUH�ERRN�FROOHFWLRQ��,W�LV�WKH�XOWLPDWH�JRDO�RI�
WKLV�ZRUN�WKDW�WKH�IUXLWV�RI�ODERU�EH�JLYHQ�EDFN�WR��WKH�&]HFKV��0RUDYLDQV��DQG�
6ORYDNV�RI�7H[DV��)RU�PDQ\�RI� WKHVH� LQGLYLGXDOV�� VRPHWLPH� LQ� WKH�����V�� WKH�
SDVVDJH�RI�WKHLU�PRWKHU�WRQJXH�WR�WKH�FKLOGUHQ�RI�WKH�FRPPXQLW\�FHDVHG��7KR�
XJK�PDQ\�ZLVKHG�WR�OHDUQ�WKLV�QREOH�ODQJXDJH��WKH\�ZHUH�WROG�WR�EHFRPH�PRUH�
DVVLPLODWHG� DQG� PRUH� ³$PHULFDQ�´� 7KLV� SUHVHQWV� D� FOHDU� EUHDN� EHWZHHQ� WKH�
ROGHU�JHQHUDWLRQ�DQG�WKH�\RXQJHU�RQH��:LWK�WKH�ULVH�RI�WKH�\RXQJHVW�JHQHUDWLRQ��
PDQ\�VHHN�D�UHWXUQ�WR�WKH�ZD\�RI�WKHLU�JUDQGSDUHQWV��ERWK�LQ�DFWV�DQG�VSHHFK��,Q�
WKH�&]HFK�ODQJXDJH�FRXUVHV�WDXJKW�DW�WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ��PRUH�
WKDQ�����RI�VWXGHQWV��DQG�RIWHQ�PRUH��DUH�RI�7H[DV�&]HFK�KHULWDJH��7KHUH�DUH��
KRZHYHU��IHZ�SODFHV�WR�OHDUQ�WKH�ODQJXDJH��0DQ\�ROGHU�SHRSOH�ILQG�WKHPVHOYHV�
DW�D�ORVV�DV�WR�KRZ�WR�HGXFDWH�\RXQJ�SHRSOH��DQG�JLYH�XS�RQ�WKH�HQGHDYRU�DOWR�
JHWKHU��,W�LV�IRU�WKLV�YHU\�UHDVRQ�WKDW�WKH�7H[DV�&]HFK�'LDOHFW�3URMHFW�VHHNV�WR�
HVWDEOLVK� D� QHWZRUN� RI� ³&]HFK� 6FKRROV´� DFURVV� WKH� 7H[DV�&]HFK�ZRUOG�� FHQ�
WHUHG�RQ�FKXUFK�SDULVKHV��ERWK�&DWKROLF�DQG�3URWHVWDQW��7KH�LPSHWXV�IRU�VXFK�DQ�
RUJDQL]DWLRQ� LV� WKH� KLJK� DWWHQGDQFH� UDWH� RI� WKLV� JURXS� LQ� WKHLU� ORFDO� FKXUFKHV��
8WLOL]LQJ�WKH�SUHVHQFH�RI�D�ODUJH�QXPEHU�RI�\RXWK�LQ�RQH�SODFH��ZHHNO\�FODVVHV�
FDQ�EH�WDXJKW��7KLV�LV�IXUWKHU�HQDEOHG�E\�WKH�ZHLJKW�RI�WKH�SRZHU�RI�VXJJHVWLRQ�
RI�WKH�FOHUJ\�LQ�WKH�FRPPXQLW\��IRU�ZLWK�WKHLU�DSSURYDO��LW�LV�KDUG�WR�EHOLHYH�WKDW�
LW�ZRXOG�QRW�VXFFHHG��2QH�SUREOHP��KRZHYHU��UHPDLQV��ZKDW�ZLOO�EH�WDXJKW"�,W�
LV�QRW�WKH�JRDO�RI�WKLV�SURMHFW�WR�SURYLGH�JUDPPDU�WH[WV�RI�VWDQGDUG�&]HFK��EXW�
UDWKHU� WR�XWLOL]H� WKH�UHVHDUFK�GRQH� LQ� WKH�FRPPXQLWLHV�DQG�UHJLRQV� WR� UH-WHDFK�
WKH�JHQHUDO�GLDOHFW�DQG�VSHHFK�SDWWHUQV�RI�DQ�DUHD�WR�LWV�\RXWK��:KLOH�WKLV�PHWK�
RG� FDQQRW� DFFRXQW� IRU� HYHU\� IDPLO\� GLDOHFW�� LW� ZLOO� JLYH� WKH� SHRSOH� RI� &]HFK�
7H[DV�D�FKDQFH� WR�KDYH� WKHLU�RZQ�ODQJXDJH�EDFN�� ,Q� WKLV�ZD\�� WKH�&]HFK� ODQ�
JXDJH�RI�7H[DV�PD\�HQMR\�D�UHYLYDO�DORQJ�WKH�OLQHV�RI�WKH�(XURSHDQ�UHYLYDO�RI�
WKH�HLJKWHHQWK�FHQWXU\�� 
  
([SHFWDWLRQV�DQG�:RUN-,Q-3URJUHVV 
  

7KLV�ZRUN�ZDV�FRQFHLYHG�DV�D�ODERU�RI�ORYH��D�FKDQFH�WR�VDYH�DQ�HWKQR
-OLQJXLVWLF� FRPPXQLW\� IURP� LWV� VHHPLQJO\� LQHYLWDEOH� GHPLVH�� ,W� LV� LPSRUWDQW��
KRZHYHU�� WR� DGPLW� WKH� FOHDU� SRVVLELOLW\� WKDW� LW� ZLOO� IDLO� LQ� WKH� HQGHDYRU� IRU�
ZKLFK�LW�ZDV�RUJDQL]HG��0DQ\�REVWDFOHV�VWDQG�LQ�WKH�ZD\��MXVW�DV�WKH\�GLG�RYHU�
D�FHQWXU\�DQG�D�KDOI�DJR�IRU�WKH�&]HFK�5HYLYDOLVWV��6XVSLFLRQ��VORWK��DQG�ODFN�RI�
LQWHUHVW� RQ� WKH� SDUW� RI� VRPH� VSHDNHUV� KDYH� VSRLOHG� PDQ\� D� SRWHQWLDOO\� JRRG�
LQWHUYLHZ��:KDW�LV�IXOO\�H[SHFWHG��KRZHYHU��LV�WKDW�DQ�DWODV�RI�WKH�7H[DV�&]HFK�
ODQJXDJH� DQG� FXOWXUH� FDQ� EH� DFFRPSOLVKHG�� ,I� WKLV� JRDO� LV�PHW�� WKH� HOHPHQWV�
FUXFLDO�IRU�UHFUHDWLQJ�WKH�ODQJXDJH�DQG�FXOWXUH�PD\�EH�VDYHG�DQG�SUHVHUYHG�IRU�

 ��� 



IXWXUH� JHQHUDWLRQV� WR� WDNH� XS� ZKHQ� WKH� WLPH� LV� ULJKW�� 7KRXJK� WKLV� RXWFRPH�
ZRXOG�LQYROYH�WKH�ORVV�RI�PDQ\�RI�WKH�WUDGLWLRQV�WKDW�DUH�\HW�H[WDQW�LQ�7H[DV��LW�
LV�FHUWDLQO\�EHWWHU�WKDQ�D�WRWDO�ORVV� 
 &XUUHQWO\�� WKH� 7H[DV� &]HFK� 'LDOHFW� 3URMHFW� KDV� HQMR\HG� PRUH� WKDQ�
WKLUW\� LQWHUYLHZV�ZLWK� VSHDNHUV� RI�7H[DV�&]HFK� LQ� LWV� ILUVW� \HDU� RI�ZRUN��7KH�
6YDWDYD�3LUNRYi--DNREVRQRYi�DUFKLYH�LV�FXUUHQWO\�EHLQJ�GLJLWL]HG��DQG�WKH�ILUVW�
TXDUWHU�KDV�EHHQ�FRPSOHWHG��3XEOLFDWLRQV�KDYH�DSSHDUHG� LQ� WKH�QHZVSDSHUV�RI�
VHYHUDO� &]HFK� IUDWHUQDO� RUJDQL]DWLRQV�� DQG� PRUH� VSHDNHUV� DUH� LQTXLULQJ� WKDQ�
WLPH�SHUPLWV� IRU� LQWHUYLHZV�� ,W� LV� H[SHFWHG� WKDW� WKH� VHFRQG�\HDU�RI� WKH�SURMHFW�
ZLOO�VHH� IXUWKHU�SURJUHVV�DQG� WKH�EHJLQQLQJV�RI�GHHS�DQDO\VLV�RI� WKH�PDWHULDOV�
DOUHDG\�DVVHPEOHG�� 
 ,Q�VXPPDWLRQ�� WKH�7H[DV�&]HFK�'LDOHFW�3URMHFW�KDV�HVWDEOLVKHG� LWVHOI�
DV�D�SHUPDQHQW�HQWLW\�ZLWK�WKH�FRRSHUDWLRQ�DQG�VXSSRUW�RI�PDQ\�SHRSOH�WR�FDWD�
ORJXH��SUHVHUYH��DQG�UHDVVHUW� WKHLU�FXOWXUH�DQG� ODQJXDJH��)URP�WKH�EHOOV�RI�6W��
9LWXV�LQ�3UDJXH�WR�WKH�VKULQH�RI�6W��:HQFHVODV�LQ�+RVWêQ��7H[DV��ZH�LQWHQG�WR�
QRW�OHW�WKH�VDJD�RI�WKH�7H[DV�&]HFKV�SDVV�DZD\�LQWR�REVFXULW\�DQG�JHQHUDOLWLHV�
DV� WKH�ROG�JXDUG�RI� WKDW� FRPPXQLW\�SDVVHV�RQ� WR�JUHHQHU� ILHOGV�� EXW� UDWKHU� WR�
VHHG� WKH� FXOWXUH� LQ� WKH� IHUWLOH� VRLO� RI� D� QHZ�JHQHUDWLRQ�� UHDG\� WR� VKRXOGHU� WKH�
KHULWDJH�RI�WKHLU�SHRSOH�� 

��� 7KH�7H[DV�&]HFK�'LDOHFW�3URMHFW 
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%RKXVODYD� %UDGEURRN�� $� +DQGERRN� RI� &]HFK� 3URVH� :ULWLQJ� ����-������
%ULJKWRQ�3RUWODQG��6XVVH[�$FDGHPLF�3UHVV������������SS��,6%1���-�����-
���-��� 
 
 7KH� FRORUHG�ERRN¶V� MDFNHW�ZLWK� LWV� VLPSOH� VDWLULFDO� VNHWFKHV� FDSWXUHV�
RQH¶V�DWWHQWLRQ�ILUVW��%RWK�IURQW�DQG�EDFN�MDFNHW�LOOXVWUDWLRQV�DV�ZHOO�DV�WKH�WKUHH�
LQVLGH� �LL�� L[�� S������ DUH�E\� � -LĜt� -LUiVHN�� � LQ�8�QiV� -3UDJHU�&KURQLN�� �$W�2XU�
+RPH-3UDJXH� &KURQLFOH��� SXEOLVKHG� E\� (YURSVNê� .XOWXUQt� .OXE-ýHVNi� ([�
SHGLFH� ������� RU� LQ� -DURPtU� +RĜHF� DQG� ,YDQ� -DQRXãHN� �HGV���2EþDQVNp� IRU\�
�&LWL]HQV¶�-RNHV���SXEOLVKHG�E\�2GHRQ�������� 
 $� FDVXDO� UHDGHU�PLJKW� EH� ZRQGHULQJ�ZK\� WKHUH� LV� VR�PXFK� GHWDLOHG�
LQIRUPDWLRQ�DERXW�D�IHZ�VPDOO�LOOXVWUDWLRQV�JLYHQ�LQ�D�SODFH�XVXDOO\�UHVHUYHG�IRU�
PHUH�HVVHQWLDOV�RI�WKH�ERRN�WR�EH�UHYLHZHG��7KH�SRLQW�LV�WKDW�WKHVH�ZLWW\�GUDZ�
LQJV�KDYH�HQDEOHG�WKH�DXWKRU��IURP�WKH�YHU\�EHJLQQLQJ�� WR�VHW� WKH�WRQH�IRU�WKH�
ZD\�VKH�FKRVH�WR�LQWURGXFH�KHU�OLWHUDU\�KDQGERRN�WR�WKH�UHDGHUVKLS��&RQFXUULQJ�
ZLWK�WKH�YLHZ�DERXW�WKH�LPSRUWDQFH�RI�WKH�³DGYRFDWLQJ´�UROH�RI�ZULWHUV�WKURXJK�
RXW�&]HFK�KLVWRU\��HYHQ�PRUH�VR�GXULQJ�WKH�1D]L�RFFXSDWLRQ�DQG�IRXU�GHFDGHV�
RI�WKH�&RPPXQLVW�UXOH��'U��%UDGEURRN�ZDV�DEOH�WR�GHOLQHDWH�LQ�WKLV�FRQGHQVHG�
YROXPH�³WKH�WZR�IDFHV�RI�&]HFK�OLWHUDWXUH�-�RQH�VXSSUHVVHG�DW�KRPH��WKH�RWKHU��
SXEOLVKHG� LQ� H[LOH� DQG� IUHH´� �YLL��� 6KH�ZDV� D� SROLWLFDO� UHIXJHH� KHUVHOI� KDYLQJ�
HVFDSHG� &]HFKRVORYDNLD� VKRUWO\� DIWHU� WKH� FRPPXQLVW� WDNH� RYHU� LQ� ������ 'U��
%UDGEURRN�KDV�HQWHUHG�KHU�SHUVRQDO�RG\VVH\�LQWR�D�SRLJQDQW�ELRJUDSKLFDO�VWRU\�
HQWLWOHG�7KH�/LEHUDWLQJ�%HDXW\�RI�/LWWOH�7KLQJV-'HFLVLRQ��$GYHUVLW\�	�5HFNRQ�
LQJ� LQ�D�5HIXJHH¶V�-RXUQH\� IURP�3UDJXH� WR�&DPEULGJH� ��������$V�DQ�H[SHUL�
HQFHG�WHDFKHU��DFFRPSOLVKHG�VFKRODU�DQG�ZULWHU��VKH�VHW�RXW�WR�FRPSLOH�D�UDWKHU�
SHUVRQDO� YDGHPHFXP� RI� WKH�&]HFK� SURVH� WKDW�ZDV� SULQWHG� LQ� \HDUV� RI� WKH� GH�
FODUHG�SHULRG��$QG�VXFFHHG�VKH�GLG� LUUHVSHFWLYH�RI�REYLRXV�REVWDFOHV� LQKHUHQW�
LQ�VXFK�SURMHFWV�EHFDXVH�RI�KHU�HODERUDWH�\HW�V\QRSWLF�DSSURDFK�DQG�FRQVLVWHQW�
O\�DSSOLHG�MXGJHPHQW�EDVHG�VROHO\�RQ�WKH�ZRUNV¶�OLWHUDU\�PHULW� 
 :KLOH�VKH�KDG�DFFHVV�WR�ZRUNV�SXEOLVKHG�LQ�H[LOH��VRPH�PDQXVFULSWV�
RU�FRSLHV� IURP�GRPHVWLF�VDPL]GDW�HGLWLRQV�ZHUH�VPXJJOHG�DEURDG��� WKH�ERRNV�
WKDW�ZHUH�DOORZHG�WR�EH�SULQWHG�RIILFLDOO\� LQ�3UDJXH��XVHG�WR�EH�VHQW�WR�KHU�E\�
PHPEHUV�RI�KHU�IDPLO\�DQG�IULHQGV��,W�VHHPV�REYLRXV�WKDW�VXFK�LUUHJXODU�VHOHF�
WLRQ�RI�ERRNV�FRXOG�KDUGO\� UHVXOW� LQ�D� JHQXLQHO\� UHSUHVHQWDWLYH� VDPSOH�RI�DX�
WKRUV�DQG� WKHLU�ZRUN�VR� WKDW� WKH�ILQDO�VXUYH\�PXVW�KDYH�EHHQ�QRW�RQO\� LQFRP�
SOHWH�� EXW� DOVR� ELDVHG�� %XW� VKH� QHYHU� FODLPHG�� WR� EH� VXUH�� WKDW� KHU� DQWKRORJ\�
ZRXOG�EH�LQFOXVLYH��OHW�DORQH�FRPSUHKHQVLYH� 
 +DYLQJ� UHYLHZHG� QXPHURXV� &]HFK� ERRNV� �IURP� ERWK� SUH� DQG� SRVW�
³9HOYHW�5HYROXWLRQ´�SURGXFWLRQ��IRU�OHDUQHG�MRXUQDOV�DQG�HQF\FORSDHGLDV��VKH�
SODFHG�VHOI�LQ�DQ�HPLQHQW�SRVLWLRQ�WR�GHWHUPLQH�ZKLFK�ZRUNV�PLJKW�EH�FRQVLG�
HUHG�D�OLWHUDWXUH�RI�VRPH�UHVSHFWDELOLW\�–�³WR�VHSDUDWH�JUDLQ�IURP�FKDII´-�WR�XVH�
D�IDYRXULWH�FLUFXPORFXWLRQ��DQG�WR�H[FLWH�LQWHUHVW�LQ�OLWHUDU\�FLUFOHV��0RUHRYHU��
VKH�ORRNHG�DW�WKH�ZRUNV¶�VXLWDELOLW\�IRU�WUDQVODWLRQ�LQWR�RWKHU�ODQJXDJHV��SDUWLF�
XODUO\� LQWR� (QJOLVK�� DQG� H[SUHVVHG� KRSH� WKDW� IXWXUH� WUDQVODWRUV� ZLOO� EH� VXIIL�
FLHQWO\�HQWLFHG�WR�GR�VR�VKRXOG�WKH\�JHW�WKH�VFHQW�RI�QHZ��LQWHUHVWLQJ�PDWHULDOV��
6KH� OLVWHG� DOUHDG\� DYDLODEOH� (QJOLVK� WUDQVODWLRQV� DW� WKH� HQG� RI� GLVFXVVLRQ� RQ�
HDFK�DXWKRU�� 
 $V� WR� WKH� IDPLOLDULW\�ZLWK�HDUOLHU�ZULWHUV¶�ZRUNV��'U��%UDGEURRN�HYL�



GHQWO\�GUHZ�RQ� IUXLWV� IURP�KHU�XQLYHUVLW\� VWXGLHV� LQ�3UDJXH�DQG�SRVW�JUDGXDWH�
ZRUN�LQ�,QQVEUXFN�DQG�2[IRUG��+RZHYHU��LW�KDV�EHHQ�KHU�RQJRLQJ�FRQWDFW�ZLWK�
WKH�ZRUOG�RI�OLWHUDWXUH�DQG�SULPDULO\�WKH�H[KDXVWLYH�UHVHDUFK�WKDW�SUHFHGHG�SXE�
OLFDWLRQ�RI�KHU�VXSHUE�PRQRJUDSK�RQ�.DUHO�ýDSHN�-�WKH�VXEMHFW�RI�KHU�OLIH�ORQJ�
VFKRODUO\�LQWHUHVW�WKDW�XQGHUOLQHV�KHU�HUXGLWH�DQG�EDODQFHG�RSLQLRQV��,W�LV�ZRUWK�
ZKLOH�KHUH�WR�TXRWH�:LOOLDP�(�+DUNLQV�RI�&ROXPELD�8QLYHUVLW\��ZKR�GHVFULEHG�
KHU�ERRN�.DUHO�ýDSHN��,Q�3XUVXLW�RI�7UXWK��7ROHUDQFH�DQG�7UXVW��������DV�³WKH�
PRVW�FRPSUHKHQVLYH� WUHDWPHQW�RI�ýDSHN¶V� OLIH�DQG�ZRUN��QRW�RQO\� LQ�(QJOLVK�
EXW�LQ�DQ\�ODQJXDJH��LQFOXGLQJ�&]HFK´��7KDW�VKH�PDQLIHVWV�D�UHPDUNDEOH�VHQVL�
WLYLW\�LQ�UHFRJQLVLQJ�DQ\�UHDO�RU�SRVVLEOH�DIILQLW\�WR�IHDWXUHV�LQ�ýDSHN¶V�ZRUNV�
RU�WR�VXJJHVWLRQV�RI�EHLQJ�VRPHZKDW�DNLQ�WR�KLP�LQ�ZRUNV�RI�DQ\�&]HFK�ZULWHU�
LQFOXGHG�KHUH��LV�DSSDUHQW�WKURXJKRXW� 
 7KHUH�DUH�WKLUW\-ILYH�DXWKRUV�SUHVHQWHG�LQ� WKH�DQWKRORJ\��HDFK�KDYLQJ�
WKHLU�ELRJUDSKLFDO�HVVHQWLDOV�SURYLGHG�DQG�WKHLU�ZRUNV�OLVWHG��7KH�UHOHYDQW�KLV�
WRULFDO�FRQWH[W�LQ�ZKLFK�WKH�ZRUNV�RULJLQDWHG��DQG�DW�OHDVW�RQH�RU�PRUH�GHWDLOHG�
DQDO\VLV�RI�VHOHFWHG��SRVVLEO\�SLYRWDO�ZRUN�� LV�SUHVHQWHG��(DFK�RULJLQDO� WLWOH� LV�
WUDQVODWHG�LQWR�(QJOLVK��DQG�DYDLODEOH�(QJOLVK�WUDQVODWLRQV��LI�DQ\��DUH�DOO�JLYHQ�
DORQJ�ZLWK�WKH�\HDU�RI�SXEOLFDWLRQ�DQG�SXEOLVKHUV��,I�DSSOLFDEOH��WKH�RWKHU�OLWHU�
DU\�DFWLYLWLHV�RI�WKH�LQFOXGHG�DXWKRUV-� OLNH�SRHWU\��HVVD\V��VKRUW�VWRULHV��QRYHO�
ODV�� ILOP�VFULSWV�� WUDQVODWLRQV� IURP�&]HFK� LQWR�RWKHU� ODQJXDJHV�DQG�YLFH�YHUVD��
DV� ZHOO� DV� UHIHUHQFHV� WR� WKH� HPLQHQW� IRUHLJQ� OLWHUDWL� WKDW� WKH\� WUDQVODWHG� LQWR�
&]HFK� -� DUH� EULHIO\� PHQWLRQHG�� 6LPLODUO\�� ZRUNV� WKDW� ZHUH� PDGH� LQWR� GUDPD�
SURGXFWLRQV�RU�DGDSWHG�LQWR�ILOPV��VRPH�RI�WKHP�TXLWH�UHQRZQHG��DUH�QDPHG�RU�
KLQWHG�DW��7KH�ERRN�DOVR�FRQWDLQV�D�VHOHFW�DQWKRORJLFDO�ELEOLRJUDSK\�����-���RQ�
WKH�&]HFK�ILFWLRQ�WUDQVODWHG�LQWR�(QJOLVK��EROG�W\SHV�LQ�WKH�LQGH[�GHQRWH�ZRUNV�
WKDW�DUH�EHLQJ�GLVFXVVHG�LQ�D�JUHDWHU�GHWDLO� 
 7KH� KDQGERRN� LV� OLQJXLVWLFDOO\� FOHDU� DQG� WKHUHIRUH� KLJKO\� UHDGDEOH��
+RZHYHU�EULHI��LW�LV�VWLOO�SDLQVWDNLQJO\�HYDOXDWLYH�\HW�HORTXHQW�HQRXJK�LQ�VW\OH��
,W� DSSHDUV� WKDW�'U��%UDGEURRN�KDV�QR� VFUXSOHV� DERXW� LQ�KHU� YLHZV� VKRXOG� DQ\�
OLWHUDU\�SURGXFW� IDLO� WR�PHHW�PLQLPDO�DHVWKHWLF�FULWHULD�RU�ZRXOG�EH�GHFLGHGO\�
SRRUO\�ZULWWHQ��6KH�LV�D�IRUEHDULQJ�FULWLF�\HW�DW�WKH�VDPH�WLPH�VKRZV�KHUVHOI�WKH�
HPSDWKHWLF�UHYLHZHU��ZKR�GRHV�QRW�IDYRU�KDUVK�FULWLFLVPV��WR�VD\�QRWKLQJ�DERXW�
GHILQLWLYH�SURQRXQFHPHQWV�DERXW�DQ\�OLWHUDU\�ZRUN��,W�VHHPV�WKDW�VKH�LV�DOZD\V�
LQFOLQHG�WR�ORRN�IRU�DQG�FDSDEOH�RI�ILQGLQJ��LUUHVSHFWLYH�RI�KHU�RZQ�SUHIHUHQFHV�
RU�OLNLQJ��VRPHWKLQJ�RI�YDOXH�LQ�PRVW�RI�ZRUNV�VKH�FKRRVHV�WR�DQDO\VH�� 
 $� IHZ� LQWULJXLQJ� FRPSDULVRQV� EHWZHHQ� VRPH� &]HFK� DQG� %ULWLVK� DX�
WKRUV�WKDW�'U�%UDGEURRN�VXJJHVWHG��VXFK�DV�WKDW�9ODGLPtU�1HII¶V�VW\OH�PD\�EH�
LQ�D�QXPEHU�RI�ZD\V�³D�&]HFK�SDUDOOHO� WR�-RKQ�*DOVZRUWK\¶V´�������DQG�-DUR�
VODY�6WUQDG¶V�³YLYLG�GHVFULSWLRQV�FDQ�RIWHQ�EH�PHDVXUHG�XS�ZLWK��-RVHSK��&RQ�
UDG¶V´��������=X]DQD�6ORERGRYD�KDV�DOUHDG\�QRWHG�LQ�%ULWLVK�&]HFK�DQG�6ORYDN�
5HYLHZ���������6LPLODUO\�LQWULJXLQJ�FRXOG�EH�DQ�DOOXVLRQ�WR�/DZUHQFH�6WHUQH¶V�
7KH� /LIH� DQG�2SLQLRQV� RI� 7ULVWUDP� 6KDQG\�� D� *HQWOHPDQ�� ����-��� ZKHQ�'U�
%UDGEURRN�FULWLFDOO\�GLVFXVVHV�6��5LFKWHURYi¶V�6ODELNiĜ�RWFRYVNpKR�MD]\ND��³$�
3ULPHU�RI�3DWHUQDO�/DQJXDJH´������RU�KLQWV�RQ� WKHRUHWLFDO�RU�HYDOXDWLYH�SRVL�
WLRQV� WDNHQ�E\� OLWHUDU\�ILJXUHV�VXFK�DV�*UDKDP�*UHHQH�������7��2��%HDFKFURIW�
������/RXLV�$UDJRQ�������)��5��/HDYLV�������DQG�5REHUW�3RUWHU�������ZKHQ�DS�
SUDLVLQJ�WKH�ZULWHUV¶�PRGH�RI�FUHDWLRQ�DQG�RU�WKHLU�ZULWLQJ�VW\OH� 
 7KH�+DQGERRN¶V�DXWKRU�PD\�DQG�ZLOO�OLNHO\�EH�UHEXNHG�IRU�WKH�VHOHFW�
HG� ZULWHUV� VKH� GLG�� SRVVLEO\� HYHQ� ZRUNV� ZKRVH� ³LPSRUWDQFH´� FDQ� EH� DUJXHG�
DERXW��DQG�OHDYLQJ�RXW�WKRVH�WKRXJKW�WR�EH�LQFOXGHG��)RU�H[DPSOH��LI�(JRQ�+RV�
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WRYVNê�ZDV�LQFOXGHG�ZK\�QRW�1ČPHþHN"�-�HYHQ�WKRXJK�KH�LV�PHQWLRQHG�DV�EH�
ORQJLQJ�WR�³SURIHVVLRQDO�ZULWHUV�DPRQJ�WKH�ILUVW-SKDVH�H[LOHV������-���´��S�����
DQG�GHVSLWH�VWULNLQJ�VLPLODULWLHV�LQ�WKHLU�SHUVRQDO�KLVWRU\��WKH�PDMRU�WKHPH�WKH\�
IRFXVHG��H[LOH�H[SHULHQFH��DQG�LQ�WKHLU�UHQRZQ���$Q�H[FHOOHQW�PRQRJUDSK�ZLWK�
H[WHQVLYH� ELEOLRJUDSK\�� KRZHYHU�� FDQ� EH� IRXQG� LQ� 9ODGLPtU� 3DSRXãHN��+RUL�
]RQW\-=LYRW�D�GtOR�=GHQND�1ČPHþND��3UDKD��7RUVW��������� 
 $GPLUHUV� RI� RWKHU� HDUOLHU�� PRUH� UHFHQW� RU� FRQWHPSRUDU\�ZULWHUV� OLNH�
$GROI�%UDQDOG�� -LĜt�0XFKD��.DUHO� 3HFND�� -DQ�'UiEHN��0LFKDO�$MYD]�� -iFK\P�
7RSRO��9ČUD�/LQKDUWRYi��/LEXãH�0RQtNRYi��'DQLHOD�+RGURYi��RU�3HWUD�+XORYi��
WR�QDPH�D�IHZ��ZLOO�UHJUHW�VHHLQJ�WKHP�RPLWWHG��,W� LV��RI�FRXUVH�� LPSRVVLEOH�WR�
DFFRPPRGDWH� HYHU\RQH�RQ�PHUHO\�����SDJHV��$V� WRXFKHG� RQ� HDUOLHU�� EHVLGHV�
KDYLQJ�SUREOHPV�LQ�VHFXULQJ�D�UHJXODU�IORZ�RI�ERRNV�SXEOLVKHG�RQ�WKH�GRPHVWLF�
IURQW��'U�%UDGEURRN�GLG�DGPLW�WR�PDNLQJ�KHU�FKRLFHV�SHUVRQDO�DQG�NHHSLQJ�LQ�
PLQG�WKH�ZRUNV¶�OLNHOLKRRG�WR�VWLU�LQWHUHVW�LQ�WKH�³(QJOLVK-VSHDNLQJ�ZRUOG´�� 
 $OVR��LQHYLWDEO\��VHFXULQJ�DOO�ELRJUDSKLFDO�LQIRUPDWLRQ�LQ�WLPH�RI�SXE�
OLFDWLRQ� JHWV� EH\RQG� FRQWURO�� 7KXV�� IRU� LQVWDQFH��0LORVODYD�+ROXERYi� SDVVHG�
DZD\� LQ�������9LNWRU�)LVFKO� LQ�������DQG�-DQ�%HQHã� LQ�������$QRWKHU�PLQRU�
IODZ�KDV�WR�GR�ZLWK�PLVVLQJ�RU�LQFRQVLVWHQW�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�ZULWHU¶V�
SODFHV�RI�ELUWK��SHQ��RULJLQDO��PDLGHQ�RU�PDUULHG�QDPHV��7KH�UHYLHZHU�KDV�ILOOHG�
XS�WKRVH�PLVVLQJ�GHWDLOV�DQG�GHFLGHG�WR�RIIHU�WR�SURVSHFWLYH�UHDGHUV�\HW�DQRWK�
HU��JHQHUDWLRQDO�SHUVSHFWLYH�E\�OLVWLQJ�WKH�ZULWHUV�DFFRUGLQJ�WR�WKHLU�FKURQRORJL�
FDO� DJHV� LQVWHDG� RI� DOSKDEHWLFDOO\� DV� SUHVHQWHG� LQ� WKH� +DQGERRN�� )HUGLQDQG�
3HURXWND� �����-�������(JRQ�+RVWRYVNê� �+URQRY�� ����-�������9ODGLPtU�1HII�
�����-������� )UDQWLãHN� .RåtN� �8KHUVNê� %URG�� ����-������� 9LNWRU� )LVFKO�
�$YLJGRU� 'DJDQ�� ����-������� 0LORVODYD� +ROXERYi� �6NUFKRY� X� %UQD�� ����-
�������%RKXPLO�+UDEDO������-�������-DURVODY�6WUQDG��-DURVODY�.XMHED��9\VRNp�
0êWR�� ����-������� /DGLVODY� )XNV� �3UDKD�� ����-������� -DQ�2WþHQiãHN� �����-
������� -LQGĜLãND� 6PHWDQRYi�� QpH�0DFKiþNRYi�� 5RVLFH� X� %UQD�� ����-��� -RVHI�
6NYRUHFNê� �����-��� -DQ�.ĜHVDGOR� �9iFODY�3LQNDYD��3UDKD������-�������0DULH�
6XOFRYi�� �(VHQ�� &DUSDWKLDQ� 5XWKHQLD�� ����-��� $UQRãW� /XVWLJ�� �3UDKD�� ����-���
/XGYtN�9DFXOtN������-���3DYHO�.RKRXW��3UDKD������-���-DQ�3URFKi]ND��,YDQþLFH�
X� %UQD�� ����-������� +DQD� %ČORKUDGVNi�� �QHH�0RUiNRYi�� 3UDKD�� ����-�������
-DQ� 7UHIXOND� �����-���0LODQ�.XQGHUD� �%UQR�� ����-��2WD� 3DYHO� �2WWR� 3RSSHU��
3UDKD������-�������(YD�.DQWĤUNRYi���QHH�6tORYi��PDU�6WHUQRYi�DQG�.������-���
,YDQ�.OtPD��3UDKD������-���0LORVODY�6YDQGUOtN��3UDKD������-���9ODGLPtU�3iUDO�
�����-���=GHQD�6DOLYDURYi���âNYRUHFNi��3UDKD������-���-DQ�%HQHã��3UDKD������-
�������9iFODY�+DYHO��3UDKD������-���,YDQ�.UDXV��3UDKD������-���(GD�.ULVHRYi�
�3UDKD�� ����-��� 6\OYLH� 5LFKWHURYi� �%UQR�� ����-��� /HQND� 3URFKi]NRYi�
�2ORPRXF������-���0LFKDO�9LHZHJK������-���,UHQD�'RXVNRYi������-�� 
 7KH�WKUHH�PLVSULQWV��LQ�WKH�QDPH�RI�0�+ROXERYi��PDUJLQ�RI�S������LQ�
QDPLQJ�D�ZHVWHUQ�%RKHPLD¶V�IDPRXV�VSD�WRZQ�0DULiQVNp�/i]QČ�������DQG�LQ�D�
VXUQDPH�RI� WKH�1D]L� ³EXWFKHU�RI�3UDJXH´�5�+H\GULFK��������DUH�KDUGO\�ZRUWK�
PHQWLRQLQJ� 
 ,Q�WKH�UHYLHZHU¶V�RSLQLRQ��QRQH�RI�WKH�PLQLVFXOH�LQVXIILFLHQFLHV�DVFHU�
WDLQHG�LQ�WKLV�PRGHVW��XVHIXO�DQG�FRPHO\�ERRN�FRXOG�VWD\�LQ�WKH�ZD\�RI�DZDUG�
LQJ�LW�WKH�³SXUSOH�SDWFK´� 
 7KRVH�ZKR�KDYH�ZDLWHG�SDWLHQWO\�DQG�DUH�DQ[LRXV�WR�ZDGH�LQWR�D�PRUH�
LQFOXVLYH�DQG�FRPSUHKHQVLYH�DQWKRORJ\�RI�&]HFK�SRVW�::,,�OLWHUDWXUH�LQ�(QJ�
OLVK�ZLOO� XQGRXEWHGO\�ZHOFRPH� WKH�ZRUN� HQWLWOHG�:ULWHUV�8QGHU� 6LHJH-&]HFK�
/LWHUDWXUH�VLQFH������E\�-LĜt�+ROê��WUDQVO��(OL]DEHWK�6�0RUULVRQ��-LĜt�+ROê�DQG�

��� 



-DQ�ýXOtN� WKDW� ZDV� SXEOLVKHG�� DOVR� E\� 6XVVH[�$FDGHPLF� 3UHVV�� LQ�1RYHPEHU�
����� 
  

-DQ�.OLQND 
 
 

0HOLVVD� )HLQEHUJ��(OXVLYH�(TXDOLW\��*HQGHU��&LWL]HQVKLS��DQG� WKH�/LPLWV�RI�
'HPRFUDF\� LQ�&]HFKRVORYDNLD������-������ 3LWWVEXUJK��8QLYHUVLW\� RI� 3LWWV�
EXUJK�3UHVV����������SS��,6%1��-����-����-;� 

 
�0HOLVVD� )HLQEHUJ� LQ� KHU� ERRN� DUJXHV� WKDW� ³DOWKRXJK� &]HFKV� ZHUH�

HPRWLRQDOO\�DWWDFKHG�WR�WKH�LGHD�RI�GHPRFUDF\��WKH\�ZHUH�QRW�DEOH�WR�GHDO�ZLWK�
WKH�SHULOV�RI�D�V\VWHP�WKDW�FRXQWHG�HTXDOLW\�DV�RQH�RI�LWV�SULPDU\�SROLWLFDO�YDO�
XHV�����´��� 

7KH� QHZO\� FUHDWHG�&]HFKRVORYDNLD�ZDV� LQ� WKH� IRUHIURQW� RI�ZRPHQ¶V�
ULJKWV�� � ³,Q� WKH� ILUVW� IHZ�ZHHNV� DIWHU�&]HFKRVORYDNLD� FDPH� LQWR� H[LVWHQFH� WKH�
LGHD�WKDW�GHPRFUDF\�UHTXLUHG�ZRPHQ�WR�UHFHLYH�WKH�VDPH�ULJKWV�DV�PHQ�VXGGHQ�
O\�EHFDPH�VHOI-HYLGHQW�LQ�WKH�&]HFK�ODQGV������´�)HLQEHUJ�ZULWHV��7KH�IUDQFKLVH�
ZDV�H[WHQGHG� WR�ZRPHQ�� �$UWLFOH�����RI� WKH������&]HFKRVORYDN�&RQVWLWXWLRQ�
IRUEDGH�GLVFULPLQDWLRQ�RI�WKH�EDVLV�RI�JHQGHU�RU�FODVV���*LYLQJ�VXEVWDQFH�WR�WKH�
GHPRFUDWLF�VSLULW�RI�WKH�WLPHV��XQLYHUVLWLHV�DGPLWWHG�ZRPHQ�WR�DOO�GHSDUWPHQWV�
�ZLWK�WKH�H[FHSWLRQ�RI�WKHRORJ\���6HFRQGDU\�VFKRROV�DGPLWWHG�IHPDOH�VWXGHQWV�
RQ�HTXDO�EDVLV�ZLWK�PDOHV��7KH�&]HFKRVORYDN�5HSXEOLF�GLG�DZD\�ZLWK�WKH�$XV�
WUR-+XQJDULDQ� ODZ� WKDW� UHTXLUHG� IHPDOH�SXEOLF� VFKRRO� WHDFKHUV� WR� UHVLJQ�XSRQ�
PDUULDJH� 

<HW�DQRWKHU�VHFWLRQ�RI�WKH�&RQVWLWXWLRQ�SUHVHQWHG�D�GLVWLQFWO\�JHQGHUHG�
FRQFHSWLRQ�RI�ULJKWV����$UWLFOH�����WKDW�VWDWHG�³PDUULDJH��PRWKHUKRRG��DQG�IDPL�
O\� DUH� XQGHU� WKH� SURWHFWLRQ� RI� WKH� ODZ�´� � 7KLV� FRQVWLWXWLRQDO� DPELJXLW\� ODWHU�
PDQLIHVWHG� LWVHOI� LQ� WKH� FLYLO� FRGH� DQG� RWKHU� OHJLVODWLRQ� DQG� DGPLQLVWUDWLYH�
PHDVXUH��$OWKRXJK�3DUOLDPHQW�GLG�HQDFW�D�ELOO�SHUPLWWLQJ�GLYRUFH�DV�SDUW�RI�WKH�
PDUULDJH� ODZ� RI� ������ LW� ZDV� XQDEOH� WR� DJUHH� RQ� KRZ� WKH� $XVWUR-+XQJDULDQ�
FLYLO� FRGH�RI������ZDV� WR�EH� UHYLVHG��7KH�VWXPEOLQJ�EORF�� DV�)HLQEHUJ�QRWHV��
ZDV� WKDW� ³IRU� PRVW� &]HFKV���HTXDOLW\� IRU� ZRPHQ� ZDV� DFFHSWDEOH� RQO\� WR� WKH�
H[WHQW�WKDW�LW�GLG�QRW�GLVUXSW�WKHLU�YLWDO�UROH�LQ�WKH�IDPLO\������´��7KLV�YLHZ�OHG�
WR� LQVLVWHQFH� WKDW�D�PDUULHG�ZRPDQ¶V�FLWL]HQVKLS�ZDV� WR�EH�GHWHUPLQHG�VROHO\�
E\�WKDW�RI�KHU�KXVEDQG����� 

�&]HFK�IDPLO\�ODZ�FRQVLGHUHG�WKH�KXVEDQG�WKH�KHDG�RI�WKH�IDPLO\�DQG�
LWV�EUHDGZLQQHU���$���ZRPDQ¶V�ULJKW�WR�ZRUN�ZDV�VHHQ�DV�FRQWLQJHQW�RQ�KHU�IL�
QDQFLDO�QHHG��8QOLNH�WKDW�RI�WKH�PDQ��LW�ZDV�QRW�DEVROXWH�DQG�LQ�WKH�QHHG�RI�WKH�
VWDWH¶V�SURWHFWLRQ��,Q�WKH�����¶V�DV�WKH�LPSDFW�RI�WKH�*UHDW�'HSUHVVLRQ�EHJDQ�WR�
EH�IHOW�� WKH�DGYDQFHV�WKDW�ZRPHQ�KDG�PDGH�WR�DFKLHYH�SDULW\�ZLWK�PHQ�LQ�WKH�
FLYLO� VHUYLFH� UHDFKHG� D� WXUQLQJ� SRLQW�� � ,I� WKH\�ZHUH�PDUULHG� WR� D� IHOORZ� FLYLO�
VHUYDQW��ZRPHQ�ZHUH�GHQLHG�WKH�&KULVWPDV�ERQXV���,Q�O�����WKH�SUHVV�ODXQFKHG�
DQ�DWWDFN�DJDLQVW�³GRXEOH�HDUQHUV�´�L�H���VLWXDWLRQ�ZKLFK�RFFXUUHG�ZKHQ�KXVEDQG�
DQG� ZLIH� ZHUH� ERWK� FLYLO� VHUYLFH� HPSOR\HHV�� DQG� GHPDQGHG� WKDW� WKH� ZRPDQ�
UHVLJQ�RU�EH�ILUHG��$IWHU�������WKH�VWDWH�GLG�DGRSW�RYHUWO\�GLVFULPLQDWRU\�SROL�
FLHV�DJDLQVW�PDUULHG�ZRPHQ�LQ�WKH�FLYLO�VHUYLFH� 

�$ERUWLRQ�SURYHG�WR�EH�D�FRQWHQWLRXV�LVVXH�DV�ZHOO���,W�ZDV�GHEDWHG�LQ�
WKH�SUHVV�DQG�OHJLVODWXUH��7KH�ODZ�UHJXODWLQJ�DERUWLRQ�LQ�LQWHU-ZDU�&]HFKRVOR�
YDNLD� ZDV� WKH� $XVWUR-+XQJDULDQ� FULPLQDO� FRGH�� SDUWLFXODUO\� ����-����� WKDW�

%22.�5(9,(:6 ��� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

PDGH�WKH�SURFHGXUH�D�IHORQ\�IRU�ERWK�WKH�ZRPDQ�DQG�ZKRHYHU�DVVLVWHG�KHU��7KH�
ILUVW�ELOO�WR�OHJDOL]H�DERUWLRQV�ZDV�LQWURGXFHG�LQ�������EXW�LW�OLNH�RWKHUV�RI�WKLV�
LON�IDLOHG�WR�SDVV���,Q�������D�FRPPLVVLRQ�IRUPHG�E\�WKH�0LQLVWU\�RI�-XVWLFH�WR�
VWXG\�WKLV�LVVXH�UHFRPPHQGHG�WKDW�WKH�EDQ�RQ�DERUWLRQV�EH�FRQWLQXHG��EXW�ZLWK�
H[FHSWLRQV�VXFK�DV�ZKHQ� WKH� OLIH�RI� WKH�PRWKHU�ZDV� WKUHDWHQHG�RU� WKH�ELUWK�RI�
WKH� FKLOG� ZRXOG� FDXVH� D� VHYHUH� ILQDQFLDO� KDUGVKLS�� � ,W� DOVR� IDYRUHG� UHGXFHG�
FULPLQDO� SHQDOWLHV� DQG� PDQGDWHG� WKDW� LQVXUDQFH� FRPSDQLHV� FRYHU� DSSURYHG�
DERUWLRQV�� 6WUHQXRXV� REMHFWLRQV� RI� WKH�&DWKROLF� 3HRSOH¶V� 3DUW\� SUHYHQWHG� WKH�
HQDFWPHQW�RI�WKH�&RPPLVVLRQ¶V�GUDIW���³6LQFH�LW�ZDV�D�FDVH�ZKHUH�WKH�ULJKWV�RI�
WKH� LQGLYLGXDO� ZHUH� WKHPVHOYHV� GHEDWDEOH«LW� VHHPHG� D� IDLU� FRPSURPLVH� WR�
GHIHU�WR�WKH�QHHGV�RI�VRPH�ODUJHU�FROOHFWLYH�´�)UHLEHUJ�ZULWHV���³%XW�LI�WKH�QD�
WLRQ�RU�IDPLO\�ZDV�LQGHHG�PRUH�LPSRUWDQW�WKDQ�WKH�LQGLYLGXDO��WKHQ�WKHUH�PLJKW�
FRPH� D� WLPH� ZKHQ� RWKHU� ULJKWV� PLJKW� EH� VDFULILFHG� IRU� WKH� FRPPRQ� JRRG�
������´ 
 7KLV�LV�H[DFWO\�ZKDW�KDSSHQHG�DV�WKH�6HFRQG�5HSXEOLF�ZDV�HVWDEOLVKHG�
DIWHU�WKH�0XQLFK�7UHDW\�RI����������$FFRUGLQJ�WR�)HLQEHUJ��³&]HFKRVORYDNLD¶V�
QHZ�OHDGHUV�GLG�QRW�EHOLHYH�WKDW�OLEHUDO�GHPRFUDF\�KDG�WKH�SRZHU�WR�GHIHQG�WKH�
QDWLRQ��EXW�WKH\�GLG�QRW�DGYRFDWH�WXUQLQJ�WR�IDVFLVP�� �,QVWHDG�WKH\�SURSRVHG�D�
&]HFK� µWKLUG� ZD\¶� WKDW� ZRXOG�PHUJH� HOHPHQWV� RI� ERWK� V\VWHPV� LQ� VRPHWKLQJ�
WKH\�FDOOHG�µDXWKRULWDULDQ�GHPRFUDF\�����-�����´��7KH�QHZ�UHJLPH�ZDV�GHHSO\�
JHQGHUHG���³&]HFK�ZRPHQ�GLG�QRW�EHORQJ�WR�WKH�QDWLRQ�DV�HTXDO�FLWL]HQV��WKH\�
VHUYHG�LW�DV�ZLYHV�DQG�PRWKHUV�������´�)HLQEHUJ�QRWHV��0DUULHG�ZRPHQ�ZKRVH�
KXVEDQGV�ZHUH� DOVR� FLYLO� VHUYDQWV� FRXOG� UHFHLYH� VHYHUDQFH�SD\�RU� SHQVLRQV� LI�
WKH\�YROXQWDULO\�OHIW�WKHLU�MREV����$IWHU�D�FHUWDLQ�GDWH��LI�WKH\�UHIXVHG�DQG�WKHLU�
KXVEDQGV�HDUQHG�RYHU�D�FHUWDLQ�PLQLPXP��WKH\�ZRXOG�EH�ILUHG����:RPHQ�IDUHG�
HYHQ�ZRUVH�DIWHU������1D]L�LQYDVLRQ�ZKHQ�&]HFKRVORYDNLD�ZDV�GLVPHPEHUHG��
7KH�&]HFK�ODQGV�EHFDPH�D�3URWHFWRUDWH�RI�WKH�5HLFK�DQG�6ORYDNLD�DQ�LQGHSHQG�
HQW�VWDWH�XQGHU�1D]L�DXVSLFHV���2ULJLQDOO\�ZRPHQ�ZHUH�EDUHG�IURP�SDUWLFLSDWLRQ�
LQ� WKH� 1DWLRQDO� 3DUWQHUVKLS� �1iURGQt� VRXUXþHQVWYt��� WKH� RQO\� RIILFLDOO\� VDQF�
WLRQHG�SDUW\�LQ�WKH�SXEOLF�VSKHUH�IRU�&]HFKV��/DWHU�� WKHLU�SDUWLFLSDWLRQ�ZDV�DO�
ORZHG�EXW�UHVWULFWHG�WR�LVVXHV�GHDOLQJ�ZLWK�FXOWXUH�DQG�ZHOIDUH��7KH\�ZHUH�GH�
QLHG�D�VD\�LQ�SROLWLFDO�PDWWHUV�� 
 $IWHU� WKH� :DU�� DOO� WKH� SDUWLHV� RI� WKH� 1DWLRQDO� )URQW� FODLPHG� WR� EH�
IULHQGV� RI�ZRPHQ¶V� ULJKWV�� � � � 7KH�&RQVWLWXWLRQ� DGRSWHG� DIWHU� WKH� �����&RP�
PXQLVW� FRXS� VWDWHG� WKH� ³PHQ� DQG�ZRPHQ�ZLOO� KDYH� WKH� VDPH� SRVLWLRQ� LQ� WKH�
IDPLO\�DQG�LQ�VRFLHW\�DQG�WKDW�WKH\�ZLOO�KDYH�WKH�VDPH�DFFHVV�WR�HGXFDWLRQ��WR�
DOO� SURIHVVLRQV�� RIILFHV� DQG� UDQNV� ������´� +RZHYHU�� ZRPHQ� WR� WKHLU� FKDJULQ�
VRRQ�IRXQG�RXW�WKDW�WKHVH�EHQHILWV�FDPH�DW�WKH�SOHDVXUH�RI�WKRVH�LQ�FKDUJH��L�H��
WKH�&RPPXQLVW�3DUW\���7KLV�UHDOL]DWLRQ�FDPH�TXLFNO\�HQRXJK�DV�WKH�&RPPXQLVW�
UHJLPH� SXW� 0LODGD� +RUiNRYi� �� RQH� RI� WKH� IRUHPRVW� OHDGHUV� RI� WKH� IHPLQLVW�
äHQVNi�QiURGQt�UDGD��:RPHQ¶V�1DWLRQDO�&RXQFLO��RQ�WULDO�DQG�H[HFXWHG�KHU� 
 ,Q�WKH�ODVW�FKDSWHU�)HLQEHUJ�OLQNV�WKH�KLVWRULFDO�H[SRVp�ZLWK�GHPRFUDW�
LF�WKHRU\��6KH�DUJXHV�WKDW� 

 
7KH� &]HFK� H[SHULPHQW� ZLWK� GHPRFUDF\� GXULQJ� WKH� ILUVW� KDOI� RI� WKH�
WZHQWLHWK�FHQWXU\�ZDV�RQH�RI�(XURSH¶V�PRUH�VXFFHVVIXO�HIIRUWV�GXULQJ�
WKH�LQWHU-ZDU�\HDUV��DQG�\HW�LW�WRR�IDLOHG�RQ�PXOWLSOH�RFFDVLRQV��VOLGLQJ�
LQWR�³DXWKRULWDULDQ�GHPRFUDF\´� LQ������DQG�&RPPXQLVW�SHRSOH¶V�GH�
PRFUDF\�LQ������:KLOH�PDQ\�IDFWRUV�OHG�WR�WKHVH�HYHQWV�� LQFOXGLQJ�D�
JOREDO�HFRQRPLF�FULVLV��D�GHYDVWDWLQJ�ZDU�DQG�SUHVVXUH�IURP�&]HFKR�

��� 



VORYDNLD¶V�SRZHUIXO�QHLJKERUV�� WKH�GHPLVH�RI�&]HFK�GHPRFUDF\�FDQ�
QRW�EH�ODLG�VR�QHDWO\�DW� WKH�IHHW�RI�RWKHUV�� �+HOSLQJ�WR�WLH�DOO�RI� WKHVH�
IDFWRUV� WRJHWKHU� ZDV� D� SURIRXQG� VHQVH� RI� DPELYDOHQFH� IURP�&]HFKV�
WKHPVHOYHV��PDQ\�RI�ZKRP�EHJDQ�WR�ZRQGHU�LI�GHPRFUDF\�ZDV�VRPH�
WKLQJ�WKH\�UHDOO\�ZDQWHG�RU�WUXVWHG�����-����� 

 
�)HLQEHUJ�FRQWLQXHV� 
�� 

/RRNLQJ�KRZ�DWWLWXGHV�WRZDUG�ZRPHQ¶V�ULJKWV�«FKDQJHG�DQG�PXWDWHG�
RYHU�WKH�WZR�GHFDGHV�EHWZHHQ�WKH�WZR�ZRUOG�ZDUV�VKRZV�XV�RQH�RI�WKH�
PHFKDQLVPV� E\� ZKLFK� WKH� HQWKXVLDVWLF� GHPRFUDWLF� &]HFK� SXEOLF� RI�
����� FRXOG� EH� WUDQVIRUPHG� LQWR� WKH� ZLOOLQJ� DXWKRULWDULDQ� UHJLPH� RI�
������ �7KH�NH\�GLIIHUHQFH�EHWZHHQ� WKHVH� WZR�UHJLPHV«ZDV� WKH�ZD\�
LQ�ZKLFK�WKH\�DSSURDFKHG�WKH�PDWWHU�RI�ULJKWV�����-��� 
�� 

7KH� &]HFK� SXEOLF� RI� ����� FRQVLGHUHG� PDQ\� ULJKWV� WR� EH� XQLYHUVDO� DQG� VHOI-
HYLGHQW���,Q������WKHUH�SUHYDLOHG�D�GLIIHUHQW�LQWHUSUHWDWLRQ�RI�WKH�VWDWH�UHVSRQVL�
ELOLW\�WR�SURWHFW� LWV�FLWL]HQV¶�ULJKWV�� �6XFK�FRQVLGHUDWLRQV�ZHUH�DOZD\V�VHFRQG�
DU\� WR�QDWLRQDO�VHFXULW\�� � �³WKH�QDWLRQ´�ZDV�SODFHG�DERYH�HYHQ� WKH�PRVW�EDVLF�
UHTXLUHPHQWV� RI� GHPRFUDWLF� JRYHUQPHQW�� ³&]HFK� DXWKRULWDULDQ� GHPRFUDWV� QRW�
RQO\�EDQQHG�PDUULHG�ZRPHQ�IURP�WKH�ZRUN�SODFH�´�)HLQEHUJ��VWDWHV�´�EXW�DOVR�
DWWDFNHG�WKH�FLYLO�ULJKWV�RI�-HZV��EDQQHG�WKH�&RPPXQLVW�3DUW\�DQG�VXFNHG�WKH�
OLIH� RXW� RI� SDUOLDPHQWDU\� JRYHUQPHQW� E\� SDVVLQJ� DQ� (QDEOLQJ� $FW� ZKLFK� DO�
ORZHG�UXOH�E\�SUHVLGHQWLDO�GHFUHH�������´� �7KH\�KRSHG� WR�VDYH� WKH�QDWLRQ��EXW�
³WKH\�LQ�IDFW�ZHUH�LQ�WKH�SURFHVV�RI�KROORZLQJ�RXW�GHPRFUDF\�LWVHOI�������´� 
���7KH�DXWKRU�FRQFOXGHV� 

 
7KH�6HFRQG�5HSXEOLF�ZDV�QRW�D�UHVXOW�RI�WKH�VXGGHQ�GHFLVLRQ�RU�RI�WKH�
PDFKLQDWLRQV�RI�WKH�:HVWHUQ�SRZHUV�DW�0XQLFK��,W�FDPH�IURP�D�JURZ�
LQJ� FRQVHQVXV� DPRQJ�&]HFKV� DERXW�ZKDW� WKH\�ZDQWHG� IURP�JRYHUQ�
PHQW� DQG� IURP� GHPRFUDF\�� QRW� LQGLYLGXDO� IUHHGRP� RU� HTXDOLW\�� EXW�
QDWLRQDO�VHFXULW\�DQG�D�IRUP�RI�VRFLDO�MXVWLFH�WKDW�GLG�QRW�WKUHDWHQ�WKH�
JHQGHUHG�QDWXUH�RI�WKH�IDPLO\«(TXDOLW\��LQ�DOO�RI�WKHVH�FDVHV��VHHPHG�
GDPDJLQJ�WR�WKH�QDWLRQ�DV�ZKROH������� 
 

� �(YHQ�DIWHU�::,,��WKDW�EUHDN�EHWZHHQ�GHPRFUDF\�DQG�ULJKWV�UHPDLQHG�
DQG�ZDV�GHHSHQHG���7KH�&RPPXQLVWV�FUHDWHG�D�³SHRSOH¶V�GHPRFUDF\´�LQ�ZKLFK�
0DVDU\N¶V�LGHD�RI�GHPRFUDF\�ZDV�³UHSODFHG�E\�D�VWDWH�ZKHUH�LQGLYLGXDO�IUHH�
GRP�ZDV�GHQLHG�DQG�µHTXDOLW\¶�ZDV�DFKLHYHG�E\�IRUFH���������´ 

)UHLEHUJ� VNLOOIXOO\� ZHDYHV� WKH� KLVWRU\� RI� WKH�&]HFK�ZRPHQ¶V�PRYH�
PHQW��HVSHFLDOO\�WKH�DFWLYLWLHV�RI�:RPHQ¶V�1DWLRQDO�&RXQFLO��LQWR�KHU�QDUUDWLYH��
DV�ZHOO�DV�FRPSDULVRQ�ZRPHQ¶V�SRVLWLRQ� LQ� WKH�8QLWHG�6WDWHV�DQG� � �(XURSHDQ�
FRXQWULHV���7R�KHU�FUHGLW��)UHLEHUJ�DOVR�DWWHPSWV�WR�VHW� WKH�JHQGHU�LVVXH�ZLWKLQ�
WKH�FRQWH[W�RI�&]HFKRVORYDN�KLVWRU\�DQG�SROLWLFV��� 

�:KLOH�RQH�FDQQRW�IODZ�WKH�VFKRODUVKLS�RU�LQWHUQDO�ORJLF�RI�)HLQEHUJ¶V�
FRQFOXVLRQV��,�ZRXOG�OLNH�WR�FDOO�DWWHQWLRQ�WR�FRQWH[WXDO�IDFWRUV�WKDW�VKH�KDV�QRW�
VXIILFLHQWO\�FRQVLGHUHG�� �,Q�KHU�GLVFXVVLRQ�RI� WKH�DERUWLRQ�LVVXH��0V��)HLQEHUJ�
IDLOV�WR�QRWH�WKDW��LQ�VSLWH�RI�������UHPDLQLQJ�RQ�WKH�ERRNV��WKH�SURFHGXUH�ZDV�
JHQHUDOO\�� DOWKRXJK� SULYDWHO\� DQG� GLVFUHWHO\�� DYDLODEOH� WR� ZRPHQ� ZKR� FRXOG�
DIIRUG�WR�SD\�IRU�LW�� L�H���PLGGOH�FODVV�ZRPHQ�� �7KH�VLWXDWLRQ�GLG�QRW�UHVHPEOH�
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.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

WKH�8QLWHG�6WDWHV�EHIRUH�5RH�Y��:DGH���)XUWKHUPRUH��WR�XQGHUVWDQG�WKH�SRVLWLRQ�
RI�ZRPHQ�LQ�&]HFKRVORYDNLD�LW�ZRXOG�KDYH�EHHQ�XVHIXO�WR�NQRZ�WR�ZKDW�H[WHQW�
WKH\�ZHUH�GLVFULPLQDWHG�DJDLQVW�LQ�WKH�SULYDWH�VHFWRU���:HUH�PDUULHG�DQG�VLQJOH�
ZRPHQ�WUHDWHG�GLIIHUHQWO\"� 

�/DVWO\��RQH�FDQ�GLVSXWH�WKH�ZHLJKW�WKH�DXWKRU�DVFULEHV�WR�WKH�YDULRXV�
IDFWRUV� WKDW� EURXJKW� DQ� HQG� WR� &]HFKRVORYDN� GHPRFUDF\�� )HLQEHUJ� FRQWHQGV�
WKDW�WKH�VOLGH�LQWR�³DXWKRULWDULDQ�GHPRFUDF\´�DQG�&RPPXQLVP�ZDV�GXH�LQ�ODUJH�
SDUW� WR� WKH� &]HFKV¶� ³SURIRXQG� DPELYDOHQFH´� WRZDUG� WKH� YHU\� FRQFHSW� RI� GH�
PRFUDF\��&]HFK� DXWKRULWDULDQLVP�� VKH� DUJXHV��ZDV� WKH�SULPDU\� UHDVRQ� IRU� WKH�
MHWWLVRQLQJ�RI�LGHDOV�RI�HTXDOLW\�RI�WKH�ILUVW�&]HFKRVORYDN�5HSXEOLF�DQG�WKH�FUH�
DWLRQ�RI�WKH�6HFRQG�5HSXEOLF�DQG�VHWWLQJ�WKH�VWDJH�IRU�WKH�³SHRSOH¶V�GHPRFUD�
F\�´� � �+HU�FRQWHQWLRQ�XQGHUHVWLPDWHV� WKH� LPSDFW�RI� WKH�0XQLFK�'LNWDW�RQ� WKH�
&]HFK�OHDGHUV�DQG�SRSXODFH���)HLQEHUJ�VHHPV�WR�EHOLHYH�WKDW�WKH\�ZHUH�PDNLQJ�
FKRLFHV� DV� IUHH� DJHQWV�� DQG� DV� VXFK�� VKH� IDXOWV� WKHP� IRU� HVSRXVLQJ� ³QDWLRQDO�
VHFXULW\´�DV� WKHLU� WRS�SULRULW\��7KUHDWHQHG�ZLWK� WKH�DQQLKLODWLRQ�RI� WKHLU� VWDWH��
WKHLUV�ZDV�D�+REVRQ¶V�FKRLFH�� ��6XEVHTXHQW�WUDXPDWLF�DQG�PRPHQWRXV�HYHQWV��
WKH�GLVPHPEHUPHQW�RI�&]HFKRVORYDNLD��1D]L�RFFXSDWLRQ��:RUOG�:DU�,,��DPSO\�
MXVWLILHG�WKHLU�IHDUV���$IWHU�WKH�:DU��VWURQJ�SRVLWLRQ�RI�WKH�6RYLHW�8QLRQ�LQ�(DVW�
HUQ�(XURSH�DQG� WKH�EHOLHI� WKDW� LW�KDV� OLEHUDWHG� WKH�UHJLRQ�IURP�WKH�1D]L�DJDLQ�
FRQVWUDLQHG�WKH�&]HFKV¶�IUHHGRP�RI�DFWLRQ��ZKLFK�YDQLVKHG�LQ�WKH�ZDNH�RI�WKH�
�����&RPPXQLVW�FRXS�G¶pWDW� 

�0\�TXLEEOHV�QRQ-ZLWKVWDQGLQJ��0HOLVVD� )HLQEHUJ� KDV�ZULWWHQ� D� SUR�
YRFDWLYH��ZHOO-UHVHDUFKHG�DQG�DUJXHG�ZRUN��(OXVLYH�(TXDOLW\��*HQGHU��&LWL]HQ�
VKLS�� DQG� WKH� /LPLWV� RI� 'HPRFUDF\� LQ� &]HFKRVORYDNLD�� ����-����� ULFKO\� GH�
VHUYHV� WKH� DWWHQWLRQ� RI� WKRVH� LQWHUHVWHG� LQ� &]HFKRVORYDN� KLVWRU\�� GHPRFUDWLF�
WKHRU\�DQG�ZRPHQ¶V�ULJKWV���7KH\�VKRXOG�QRW�RQO\�UHDG�WKLV�ERRN��EXW�DOVR�SRQ�
GHU�LWV�FRQFOXVLRQV������������������������������������������������������������������ 

 
�������������������������������������������������������������������������0DU\�+UDELN�âiPDO 
������������������������������������������������������������������������2DNODQG�8QLYHUVLW\ 

�������������������������������������������������������������������������5RFKHVWHU��0LFKLJDQ 
 
 

3DXO�5REHUW�0DJRVFL��7KH�3HRSOH�)URP�1RZKHUH��$Q�,OOXVWUDWHG�+LVWRU\�RI�
&DUSDWKR-5XV\QV��8]KRURG��9��3DGLDN�3XEOLVKHUV�� ������ ����SS�� ,6%1��-
����-����-;� 
 

7KLV�OLYHO\��FRIIHH-WDEOH�VW\OH�ERRN—IXOO�RI�FRORU��SKRWRJUDSKV��PDSV��
DQG�FKDUWV--JULSV�WKH�UHDGHU�LQ�WKH�RSHQLQJ�SDUDJUDSK��7KH�IDPRXV�DUWLVW��$QG\�
:DUKRO��LV�TXRWHG�DV�VD\LQJ�³,�DP�IURP�QRZKHUH�´�D�SKUDVH�ZKLFK�EHFDPH�WKH�
WLWOH�RI�WKLV�ERRN��0DJRVFL�GLVFORVHV�WKDW�:DUKRO�ZDV�IURP�VRPHZKHUH��QDPH�
O\�� WKH�&DUSDWKLDQ�5XV��7KH� ILUVW� WZR� FKDSWHUV� GHPRQVWUDWH� DQG� LOOXVWUDWH� WKDW�
WKH�&DUSDWKR-5XV\QV�DQG� WKHLU� DQFHVWRUV� WRGD\� OLYH� LQ�FRXQWULHV�DV�GLYHUVH�DV�
8NUDLQH��6ORYDNLD��3RODQG��WKH�8QLWHG�6WDWHV�DQG�&DQDGD��%HIRUH�WKH�DVFHQW�RI�
WKH�$XVWUR-+XQJDULDQ�(PSLUH��WKH\�ZHUH�FRQILQHG�WR�WKH�&DUSDWKLDQ�PRXQWDLQV�
DQG�YDOOH\V�RI�(XURSH��EXW�ZHUH�V\VWHPDWLFDOO\�SDUFHOHG�RXW�WR�YDULRXV�QDWLRQ-
VWDWHV�DV�ZHOO�DV�HWKQLFDOO\�FOHDQVHG�IURP�WKHP��³7KH\�GR�QRW�KDYH�WKHLU�RZQ�
VWDWH�EXW�OLYH�ZLWKLQ�WKH�ERUGHUV�RI�VHYHUDO�VWDWHV�ZKHUH�WKH\�DUH�FODVVLILHG�DV�D�
QDWLRQDO�PLQRULW\´������� 

��� 



 0DJRVFL�WUDFHV�WKH�KLVWRU\�RI�WKH�&DUSDWKR-5XV\QV�IURP�WKH��WK�FHQWX�
U\�WR�WKH�SUHVHQW�LQ�WKH�UHPDLQGHU�RI�WKH�ERRN��$OWKRXJK�WKH\�XVH�WKH�&\ULOOLF�
DOSKDEHW� DQG� KDG� DGRSWHG� WKHLU� RZQ� YHUVLRQ� RI� WKH�2UWKRGR[�)DLWK�� WKH\� IHOW�
WKHPVHOYHV� WR�EH� D� GLVWLQFW� SHRSOH� WKURXJKRXW� WKH� FHQWXULHV�� DOEHLW�� DOZD\V� LQ�
VHDUFK�RI�D�6WDWH�� DQG� WKH\�ZHUH�RIWHQ�SHUVHFXWHG�� �7KXV�� D� ODUJH�³QXPEHU�RI�
&DUSDWKR-5XV\QV�HVWLPDWHG�DW�DERXW����������OHIW�EHWZHHQ�WKH�����V�DQG������
DQG� IRXQG� HPSOR\PHQW� LQ� WKH� LQGXVWULDO� UHJLRQV� RI� WKH� QRUWKHDVWHUQ� 8QLWHG�
6WDWHV´� VXFK� DV� 3LWWVEXUJK� �S�� ����� 7KH� ILUVW� 3UHVLGHQW� RI� &]HFKRVORYDNLD��
7RPDã� *�� 0DVDU\N�� ³GLG� SURPLVH� &DUSDWKR-5XV\QV� WKH� ULJKW� WR� VHOI-
JRYHUQPHQW´������EXW�LW�ZDV�OLPLWHG��%RWK�1D]LV�DQG�&RPPXQLVWV�LQWHUQHG�RU�
HWKQLFDOO\�FOHDQVHG�ODUJH�QXPEHUV�RI�&DUSDWKR-5XV\QV��7KH�DXWKRU�SRLQWV�RXW��
IRU� H[DPSOH�� WKDW� 3DYHO� *RLG\FK�� WKH� *UHHN� &DWKROLF� ELVKRS� RI� 3UHãRY� ZDV�
VHQWHQFHG�WR�OLIH�LPSULVRQPHQW�IRU�KLV�GHIHQVH�RI�5XV\Q�ULJKWV�E\�WKH�&]HFKR�
VORYDN� &RPPXQLVW� JRYHUQPHQW�� DQG� GLHG� LQ� SULVRQ�� $PRQJ� KLV� PDQ\� RWKHU�
H[DPSOHV�� WKH�DXWKRU�QRWHV� WKDW�&RPPXQLVW� JRYHUQPHQW�DV�SDUW�RI� WKH� IRUFHG�
XUEDQL]DWLRQ�DQG�LQGXVWULDOL]DWLRQ�RI�DJULFXOWXUDO�DUHDV�GHVWUR\HG�ZKROH�5XV\Q�
YLOODJHV��+H�DOVR�SRLQWV�RXW� WKDW�PDQ\�&DUSDWKR-5XV\QV�VHWWOHG�LQ�D�UHJLRQ�RI�
WKH�IRUPHU�<XJRVODYLD�FDOOHG�9RMYRGLQD—EXW�9RMYRGLQD�ZDV�WKH�VFHQH�RI�QX�
PHURXV�DWWHPSWV�DW�HWKQLF�FOHDQVLQJ�RI�VHYHUDO�PLQRULWLHV� 

'HVSLWH� WKLV� VDG� KLVWRU\�� WKH� DXWKRU�PDLQWDLQV� WKDW� VLQFH� ������ D� QD�
WLRQDO� UHYLYDO�RI�&DUSDWKR-5XV\Q�FXOWXUDO� LGHQWLW\�KDV�EHHQ�XQGHUZD\��7KLV� LV�
WKH�OHDVW�FRQYLQFLQJ�SDUW�RI�WKH�ERRN��EHFDXVH�LW�LV�FOHDU�WKDW�DQ\�VXFK�DWWHPSWV�
DW� UHYLYDO�KDYH�EHHQ�VW\PLHG�E\� WKH�DVVLPLODWLRQ�RI�&DUSDWKR-5XV\QV� LQ�ERQD�
ILGH�QDWLRQ-VWDWHV��IURP�3RODQG�WR�<XJRVODYLD��3HUKDSV�LW�LV�WUXH�WKDW�&DUSDWKR-
5XV\QV�DUH�IRUPLQJ�FOXEV�DQG�FXOWXUDO�FHQWHUV�LQ�YDULRXV�QDWLRQ-VWDWHV��+RZHY�
HU�� WKH�FUX[�RI�WKH�LVVXH��XQH[SORUHG�E\�0DJRVFL�� LV� WKDW� WKH�&DUSDWKR-5XV\QV�
DUH�RQH�PRUH�SHRSOH�LQ�VHDUFK�RI�QDWLRQDO�LGHQWLW\�ZLWKLQ�QDWLRQ-VWDWHV�WKDW�WUHDW�
WKHP�DV�D�PLQRULW\�DW�EHVW��9DWUR�0XUYDU�DQG�RWKHU�DXWKRUV�KDYH�H[SORUHG�WKLV�
SUREOHP�IRU�WKH�%RVQLDQ�0XVOLPV��.XUGV��DQG�QXPHURXV�RWKHU�PLQRULWLHV��0D�
JRVFL�GRHV�QRW�FLWH�0XUYDU�RU�HYHQ�'DQLHO�3DWULFN�0R\QLKDQ�DQG�RWKHU�VFKRODUV�
ZKR�GHEDWH�WKLV�VHHPLQJO\�LQWUDFWDEOH�LVVXH�LQ�ZRUOG�DIIDLUV��,Q�KLV�ERRN�3DQ�
GDHPRQLXP� 
 0R\QLKDQ� ZRUULHV� WKDW� DSSO\LQJ� :LOVRQ¶V� SULQFLSOH� RI� VHOI-
GHWHUPLQDWLRQ�WR�DOO�WKH�SHRSOHV�RI�WKH�ZRUOG�ZKR�FUDYH�LW�ZRXOG�UHVXOW�LQ�FRP�
SOHWH� FKDRV�� � 1HYHUWKHOHVV��0DJRVFL� GRHV� RIIHU� D� FRPSDVVLRQDWH�� LQVWUXFWLYH��
DQG�JHQXLQHO\�LQWHUHVWLQJ�DFFRXQW�RI�D�QHJOHFWHG�SHRSOH�DQG�WKHLU�ULFK�FXOWXUDO�
KHULWDJH�WKDW�VKRXOG�LQWHUHVW�VFKRODUV�LQ�ILHOGV�UDQJLQJ�IURP�SROLWLFDO�VFLHQFH�WR�
(DVWHUQ�(XURSHDQ�6WXGLHV� 
 

6WMHSDQ�*��0HVWURYLF 
7H[DV�$	0�8QLYHUVLW\ 

 
 

-DQRXãHN�+UR]QDWD��-LĜt�6HLGO��0DULH�âWHUPEHUNRYi���ýHãWt�NQČåt-PLVLRQiĜL�
Y� 1HEUDVFH�� -DQ� 9UiQHN�� -DQ� âWČSiQ� %URå�� $ORLV� .OHLQ�� �&]HFK� 3ULHVWV-
0LVVLRQDULHV� LQ� 1HEUDVND�� -DQ� 9UiQHN�� -DQ� âWČSiQ� %URå�� $ORLV� .OHLQ����
5RVLFH�X�%UQD��*ORULD�����������SS���,6%1�����-��-�����-��-�� 

 
 7KLV� ERRN� SUHVHQWV� WKH� ZRUN� DQG� WKH� OLIH� RI� WKUHH� &]HFK� &DWKROLF�
SULHVWV�ZKR�VHUYHG�WKH�&]HFK��3ROLVK��*HUPDQ�DQG�6ORYDN�VHWWOHPHQWV�LQ�WKH�
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*UHDW� 3ODLQV�� � /DWHU� LQ� WKHLU� OLIH�� WKH\� PLQLVWHUHG� WR� SDULVKHV� LQ� 1HEUDVND���
)DWKHUV�-DQ�9UiQHN�DQG�-DQ�âWČSiQ�%URå�DUH�EXULHG�LQ�2PDKD�VLGH�E\�VLGH���
0RQVLJQRU� $ORLV� .OHLQ� LV� EXULHG� LQ� %UDLQDUG�� WKH� VHWWOHPHQW� KH� KHOSHG� WR�
HVWDEOLVK��� 
 $OO� WKUHH�ZHUH� SLRQHHUV��ZKR� VKDUHG� WKH� OLIH� RI� WKHLU� SDULVKLRQHUV� LQ�
WKH�GXJRXWV�DQG�ZLWQHVVHG�WKH�JUDGXDO�LPSURYHPHQW�RI�WKHLU�HFRQRPLF�VLWXD�
WLRQ���7KH�WKUHH�SULHVWV�ZHUH�DOVR�VFLHQWLVWV�DQG�PHQ�RI�OHWWHUV���$OUHDG\�UHF�
RJQL]HG�SRHWV�GXULQJ�WKHLU�OLIHWLPHV��9UiQHN��%URå�DQG�.OHLQ�SXEOLVKHG�LQ�WKH�
&]HFK-$PHULFDQ�SUHVV��DV�ZHOO�DV�LQ�&DWKROLF�SHULRGLFDOV�LQ�WKHLU�KRPHODQG���
$OO� WKUHH� ZHUH� LQYROYHG� LQ� WKH� 1HEUDVNDQV¶� VXSSRUW� IRU� DQ� LQGHSHQGHQW�
&]HFKRVORYDNLD�GXULQJ�:RUOG�:DU� ,��$ORLV�.OHLQ� OLYHG� WR� VHH� WKLV� VWUXJJOH�
UHSHDWHG�GXULQJ�:RUOG�:DU�,,����� 
�� -DQ� 9UiQHN� �����-������ ZDV� ERUQ� LQ� WKH� 6RXWKHUQ� %RKHPLD� QHDU�
.DUGDãRYD�ěHþLFH�+H�PRYHG�WR�WKH�8QLWHG�6WDWHV�LQ������WRJHWKHU�ZLWK�KLV�
FRXQWU\PDQ�� IHOORZ� SULHVW� DQG� FODVVPDWH�� -DQ� âWČSiQ� %URå� �����-��������
(QGRZHG�ZLWK� VWURQJ� QDWLRQDOLVW� IHHOLQJV�� WKH� WZR� SULHVWV� VXIIHUHG� WKURXJK�
WKH�*HUPDQL]LQJ�WKHRORJLFDO�VHPLQDULHV�LQ�WKH�$XVWUR-+XQJDULDQ�(PSLUH�DQG�
FDPH� WR� $PHULFD� SDUWO\� WR� HVFDSH� ZKDW� WR� WKHP� VHHPHG� WKH� RSSUHVVLYH�
FKXUFK�KLHUDUFK\�WKHUH���9UiQHN�DQG�%URå�EHFDPH�D�SDUW�RI�WKH�1RUWK�$PHUL�
FDQ�FOHUJ\�WKDW�VHUYHG�WKHLU�SDULVKLRQHUV¶�FXOWXUDO��HGXFDWLRQDO�DQG�HFRQRPLF�
QHHGV���7KH\�EXLOW�VFKRROV�LQ�ZKLFK�&]HFK�QXQV�WDXJKW��DQG�HUHFWHG�KDOOV�IRU�
2UHO��WKH�&DWKROLF�J\PQDVWLF�RUJDQL]DWLRQ�VLPLODU�WR�6RNRO��IRU�SK\VLFDO�H[�
HUFLVHV� DQG� WKHDWULFDO� SURGXFWLRQV�� � 8QGHU� WKHLU� JXLGDQFH�� WKH� &DWKROLF�
FKXUFKHV�EHFDPH�D�FXOWXUDO�KDYHQ� IRU� LPPLJUDQWV�� �7KH� WZR�FOHUJ\PHQ�EH�
FDPH�IRXQGLQJ�PHPEHUV�RI�D�FORVHO\�NQLW�JURXS�RI�&]HFK�SULHVWV�LQ�WKH�QHZ�
ZRUOG��9UiQHN�DQG�%URå�DSSUHFLDWHG�DQG�VXSSRUWHG�HDFK�RWKHU¶V�ZRUN��EH�LW�
VHUYLFH�WR�SDULVKLRQHUV�RU�WKHLU�RZQ�FUHDWLYH�HQGHDYRUV���,Q������-DQ�9UiQHN�
SXEOLVKHG� D� FROOHFWLRQ� RI� SRHPV��1D� SĤGČ� DPHULFNp�� -DQ� âWČSiQ� %URå¶V� =�
SUpULH�� DOVR� D� FROOHFWLRQ� RI� SRHPV�� DSSHDUHG� LQ� ������%RWK�PHQ�ZHUH� DOVR�
LQWHUHVWHG�LQ�VFLHQFH��)RU�H[DPSOH��-DQ�âWČSiQ�%URå�VWXGLHG�1DWLYH�$PHULFDQ�
FXOWXUHV�DQG�VKDUHG�KLV�ILQGLQJV�ZLWK�$OHã�+UGOLþND��WKH�DQWKURSRORJLVW��ZKR�
WDXJKW� DW� WKH� 8QLYHUVLW\� RI� &KLFDJR� DQG� ODWHU� ZRUNHG� IRU� WKH� 6PLWKVRQLDQ�
,QVWLWXWLRQ��� 
 �$ORLV�.OHLQ��E���������WKH�WKLUG�&]HFK�&DWKROLF�SULHVW�DQG�SRHW�IURP�
WKH�1HEUDVND�SUDLULHV��ZDV�D�FRQWULEXWRU�WR�2WWĤY�VORYQtN�QDXþQê��WKH�PXOWL-
YROXPH�HQF\FORSHGLD�RIWHQ�FDOOHG�WKH�&]HFK�(QF\FORSHGLD�%ULWDQQLFD����$V�D�
VRFLDO�DFWLYLVW��.OHLQ�ZDV�RQH�RI�WKH�IRXQGHUV�RI�&DWKROLF�ZRUNHUV¶�DVVRFLD�
WLRQV�LQ�1HEUDVND���0RUHRYHU��.OHLQ�DOVR�NHSW�EHHV�DQG�SXEOLVKHG�DUWLFOHV�LQ�
WKLV� ILHOG��+LV�ZRUN� KHOSHG� WR� HVWDEOLVK� DQ� HFRQRPLFDOO\� LPSRUWDQW� DFWLYLW\�
IRU�1HEUDVND�DQG�*UHDW�3ODLQV�IDUPHUV�� 
 7KH�WKUHH�RI�WKH�DXWKRUV�GLVFXVVHG�LQ�ýHãWt�NQČåt-PLVLRQiĜL�Y�1HEUDVFH�
ZHUH�JRRG�SRHWV��EXW�QRW�RXWVWDQGLQJ�RQHV��7KH\�ZURWH�SRHWU\�LQ�WKH�-DURVODY�
9UFKOLFNê�DQG�6YDWRSOXN�ýHFK�WUDGLWLRQ��$OWKRXJK�FOHDUO\�WDOHQWHG��9UiQHN��
%URå�DQG�.OHLQ�VKRZHG�QR�LQQRYDWLYH�WUDLW�LQ�WKHLU�YHUVHV��,Q�DGGLWLRQ�WR�WKHLU�
OLWHUDU\� OHJDF\�� WKHVH� &]HFK� SULHVWV� KDYH� OHIW� EHKLQG� WKHLU� FRPPXQLW\� DQG�
VFLHQWLILF� HQGHDYRUV� DV� ORFDO� KLVWRULDQV�� HGXFDWRUV�� FXOWXUDO� RUJDQL]HUV� DQG�
VFLHQWLVWV���� 

7KH�&]HFKV¶� UHQHZHG� LQWHUHVW� LQ� WKHLU�FRPSDWULRWV¶�HPLJUDWLRQ� WR� WKH�
8QLWHG�6WDWHV�DQG�&]HFK�FXOWXUDO�OLIH�LQ�$PHULFDQ�WRZQV�OHG�WR�WKH�SXEOLFD�
WLRQ� RI� WKLV� VOLP� YROXPH�� � � 7KLV� LQWHUHVW� FRPHV� LQ� WKH� QLFN� RI� WLPH��7RGD\�
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RQO\� D� IHZ� SHRSOH� VWLOO� UHPHPEHU� WKH� YLEUDQW� &]HFK� FXOWXUH� WKDW� SURGXFHG�
&]HFK� ODQJXDJH�QHZVSDSHUV��&]HFK� ODQJXDJH�ZULWHUV�RQ� WKH�$PHULFDQ�VRLO��
DQG�WKHVH�ZLWQHVVHV�DUH�TXLFNO\�G\LQJ�RXW���/LWHUDU\�ZRUNV�RI�&]HFK�$PHUL�
FDQ�ZULWHUV�IURP�WKH�ILUVW�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\�KDYH�EHHQ�FRQVLJQHG�
WR� WKH�GXVWELQ�DV�KHLUV�ZKR�GR�RU�GLG�QRW�NQRZ�&]HFK� OLTXLGDWHG� WKHLU�SDU�
HQWV¶� DQG� JUDQGSDUHQWV¶� HVWDWHV� RU� DUH� O\LQJ� LQ� GXVW\� XQLYHUVLW\� DUFKLYHV���
7KHUH�WKH�DFLG�LQ�WKH�SDSHU�WKDW�WKH\�ZHUH�SULQWHG�RQ�HDWV�WKHP�DZD\�� 
 

��������������������������������������������������������������������������������0tOD�âDãNRYi-3LHUFH 
��������������������������������������������������������������������������������8QLYHUVLW\�RI�1HEUDVND 

 
 

6YƟWODQD�+DQXãRYi�DQG��3HWU�1DMYDU��HGV��)RUHLJQ�ODQJXDJH�DFTXLVLWLRQ�DW�
DQ�HDUO\�DJH��%UQR��0DVDU\N�8QLYHUVLW\������������SS��,6%1���-���-���-�� 
 
 )RUHLJQ�/DQJXDJH�$FTXLVLWLRQ�DW�DQ�(DUO\�$JH� LV�D�FROOHFWLRQ�RI�VH�
OHFWHG�SDSHUV�IURP�DQ�LQWHUQDWLRQDO�FRQIHUHQFH�KRVWHG�E\�WKH�)DFXOW\�RI�(GXFD�
WLRQ�RI�0DVDU\N�8QLYHUVLW\� �%UQR�� LQ�0DUFK�������7KH�FRQIHUHQFH�ZDV�RUJD�
QL]HG�LQ�UHVSRQVH�WR�WKH�&]HFK�0LQLVWU\�RI�(GXFDWLRQ¶V�LQLWLDWLYH�WR�ORZHU�WKH�
DJH� DW�ZKLFK� FKLOGUHQ�EHJLQ� IRUHLJQ� ODQJXDJH� VWXG\��7KH�YROXPH� V\QWKHVL]HV�
LQWHUQDWLRQDO� UHVHDUFK�RQ� ODQJXDJH� VWXG\� DW� DQ� HDUO\� DJH� LQ�ERWK� VHFRQG� �6/��
DQG� IRUHLJQ� �)/�� ODQJXDJH� FRQWH[WV� DQG� WKHQ� H[DPLQHV� WKH� LVVXH� ZLWKLQ� WKH�
XQLTXH�HGXFDWLRQDO�FRQWH[W�RI�WKH�&]HFK�5HSXEOLF�� 
������� 6HFWLRQ�2QH��³.H\QRWH�3DSHUV´��EHJLQV�ZLWK�0DU\�%HQHGHWWL�DQG�3HQ�
Q\�)UHSSRQ�GLVFXVVLQJ�WKH�QHFHVVDU\�DOLJQPHQW�RI�HGXFDWLRQDO�SROLF\�ZLWK�WKH�
RU\�DQG�UHVHDUFK��7KH\�UHYLHZ�DSSURDFKHV�WR�)/�LQ�WKH�HOHPHQWDU\�VFKRRO�DQG�
SRLQW�WR�UHVHDUFK�LQGLFDWLQJ�WKDW�XQOHVV�FKLOGUHQ�DUH�SURYLGHG�ZLWK�VHFRQG�ODQ�
JXDJH�H[SRVXUH�YHU\�HDUO\—EHIRUH�DJH���RU��--WKH\�VKRXOG�QRW�EH�WDXJKW�D�VHF�
RQG�ODQJXDJH�XQWLO�WKH\�KDYH�PDWXUHG�LQ�WKHLU�ILUVW�ODQJXDJH��$W�DJH��-���FKLO�
GUHQ�DUH�PDWXULQJ�LQ�WKHLU�ILUVW�ODQJXDJH��DQG�HYHU\�VXSSRUW�VKRXOG�EH�JLYHQ�WR�
ILUVW�ODQJXDJH�GHYHORSPHQW�DW�WKLV�WLPH��SDUWLFXODUO\�ZKHQ�FKLOGUHQ�DUH�QRW�LP�
PHUVHG�LQ�WKH�WDUJHW�ODQJXDJH��7KH�DXWKRUV�FRQFOXGH�WKDW�VXFFHVVIXO�)/�SROLFLHV�
PXVW�DOLJQ�ZLWK�WKH�VRFLR-HGXFDWLRQDO�FRQWH[WV�LQ�ZKLFK�WKH\�DUH�WR�EH�LPSOH�
PHQWHG�UDWKHU�WKDQ�EHLQJ�GHYHORSHG�WR�PHHW�SHUFHLYHG�VRFLRSROLWLFDO�QHHGV� 
�������,Q� WKH�VHFRQG�SDSHU��*DEULHOD�/RMRYi�SRLQWV�RXW� WKDW�PRVW�RI� WKH�H[LVWLQJ�
UHVHDUFK�RQ�VXFFHVVIXO�HDUO\�ODQJXDJH�OHDUQLQJ�KDV�EHHQ�GRQH�LQ�6/�FRQWH[WV��LQ�
ZKLFK�FKLOGUHQ�OHDUQ�WKH�GRPLQDQW�ODQJXDJH�RI�WKH�FRXQWU\�LQ�ZKLFK�WKH\�OLYH��
UDWKHU� WKDQ� )/� FRQWH[W��:KLOH� OLWWOH� UHVHDUFK� VXSSRUWV� WKH� ³HDUOLHU� WKH� EHWWHU´�
QRWLRQ�LQ�)/�DFTXLVLWLRQ��/RMRYi�ZULWHV��D�VXEVWDQWLDO�ERG\�RI�UHVHDUFK�VXSSRUWV�
VWDUWLQJ�ODWHU��/RMRYi�GLVFXVVHV�WKH�YDULDEOHV�WR�EH�FRQVLGHUHG�LQ�ODQJXDJH�HGX�
FDWLRQ� SROLF\� GHYHORSPHQW�� LQFOXGLQJ� WKH� VRFLDO� DQG� OLQJXLVWLF� HQYLURQPHQW��
ZKLFK�LV�WKH�SULPDU\�GLIIHUHQFH�EHWZHHQ�6/�DQG�)/�OHDUQLQJ��DQG�HGXFDWLRQDO�
FRQGLWLRQV��LQFOXGLQJ�DQ�DGHTXDWH�VXSSO\�RI�KLJKO\�WUDLQHG�WHDFKHUV��WKHLU�PHWK�
RGRORJLHV��DQG�WKH�FRQWLQXLW\�RI�ODQJXDJH�OHDUQLQJ�WKURXJKRXW�VFKRROLQJ��/RMR�
Yi�FRQFOXGHV�E\�DVNLQJ�SROLF\�PDNHUV�WR�FRQVLGHU�LI�WKH�&]HFK�5HSXEOLF�LV�FXU�
UHQWO\�UHDG\�WR�LPSOHPHQW�WKH�SURSRVHG�SROLF\�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ�WR�
ORZHU�WKH�DJH�DW�ZKLFK�FKLOGUHQ�EHJLQ�WR�OHDUQ�D�IRUHLJQ�ODQJXDJH� 
������� 6HFWLRQ� 7ZR� RI� WKH� ERRN� SURYLGHV� GLVFXVVLRQ� SDSHUV� RI� WZR� W\SHV���
LVVXHV�SDSHUV�DQG� UHSRUWV�RI�SULPDU\� UHVHDUFK��3DSHUV� UHODWHG� WR� LVVXHV� LQ� WKLV�
VHFWLRQ�DUJXH�ERWK�IRU�DQG�DJDLQVW� WKH�LPSOHPHQWDWLRQ�RI�DQ�HDUO\-DJH�IRUHLJQ�
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.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

ODQJXDJH�OHDUQLQJ�SROLF\�DQG�GLUHFW�DWWHQWLRQ�WR�LPSRUWDQW�LVVXHV�LQ�SROLF\�GH�
YHORSPHQW�� � .DWHĜLQD� 'YRĜDNRYi� GLVFXVVHV� WKH� ODFN� RI� TXDOLILHG� ODQJXDJH�
WHDFKHUV�DQG�WKH�SUREOHP�RI�HQVXULQJ�FRQWLQXLW\�LQ�WKH�ODQJXDJH�SURJUDP��6KH�
SRLQWV�RXW�WKDW�LW�LV�XQOLNHO\�WKDW�D�VXIILFLHQW�QXPEHU�RI�TXDOLILHG�HGXFDWRUV�FDQ�
EH� IRXQG� WR�HQVXUH� WKH� VXFFHVV�RI� WKH�0LQLVWU\¶V�SURSRVHG�SROLF\� VLQFH�PDQ\�
WUDLQHG� (QJOLVK� WHDFKHUV� LQ� WKH� &]HFK� 5HSXEOLF� OHDYH� HGXFDWLRQ� IRU� KLJKHU-
VWDWXV��PRUH�OXFUDWLYH�SRVLWLRQV�LQ�RWKHU�ILHOGV��+HOHQD�+DYOLþNRYi�DUJXHV�WKDW�
JDLQV�LQ�ORZHU-RUGHU�SURFHVVHV�VXFK�DV�SURQXQFLDWLRQ�WKDW�DUH�EHWWHU�OHDUQHG�DW�
DQ� HDUO\� DJH� GR� QRW� MXVWLI\� DQ� HPSKDVLV� RQ� )/(6� �)RUHLJQ� /DQJXDJH� LQ� WKH�
(OHPHQWDU\�6FKRRO���JLYHQ� WKDW�KLJKHU-RUGHU�VNLOOV�DUH�EHWWHU� OHDUQHG�DIWHU�SX�
EHUW\�� �1DGƟåGD�9RMWNRYi�VXSSRUWV� WKH�EHJLQQLQJ�RI� ODQJXDJH� LQVWUXFWLRQ�DW�D�
YHU\�HDUO\�DJH��EXW�DOVR�FDOOV�DWWHQWLRQ�WR�WKH�LPSRUWDQFH�RI�WHDFKHUV¶�FRPPDQG�
RI�DQG�DWWLWXGH�WRZDUG�WKH�)/���)LQDOO\��5LWD�&ROOLQV�DQG�+HOHQD�7LWORYi�DGGUHVV�
WKH�LVVXH�RI�VWXGHQWV�ZLWK�OHDUQLQJ�GLVDELOLWLHV�LQ�&]HFK�SULPDU\�VFKRROV��:KLOH�
DUJXLQJ�WKDW�WKHVH�OHDUQHUV�EHQHILW�IURP�WKH�HDUOLHVW�SRVVLEOH�ODQJXDJH�LQVWUXF�
WLRQ��WKH�DXWKRUV�SRLQW�RXW�WKDW�KLJKO\�TXDOLILHG�WHDFKHUV�DUH�WKH�NH\�WR�VWXGHQWV¶�
VXFFHVV� 
 7ZR�UHSRUWV�RI�SULPDU\�UHVHDUFK�FRQGXFWHG�LQ�WKH�&]HFK�5HSXEOLF�DGG�
SRZHU� WR� WKH� FRQWHQWLRQ� WKDW� VRFLDO� DQG� HGXFDWLRQDO� FRQWH[WV�PXVW� EH� FRQVLG�
HUHG� LQ� WKH� GHYHORSPHQW� RI� ODQJXDJH� HGXFDWLRQ� SROLF\�� � ,Q� WKH� ILUVW�� âiUND�
3XUGMDNRYi� GLVFXVVHV� WKH� UHVXOWV� RI� KHU� VXUYH\� RI� ����&]HFK� DGXOWV� ���� QRQ-
WHDFKHU�� ��� VHFRQGDU\� WHDFKHUV�� DQG� ��� XQLYHUVLW\� WHDFKHUV��� XSSHU� VHFRQGDU\�
WHDFKHUV� DQG� QRQ-WHDFKHUV� IDYRUHG� HDUO\-DJH� LQLWLDO� ODQJXDJH� OHDUQLQJ�� ZKLOH�
ORZHU�VHFRQGDU\�WHDFKHUV�DQG�XQLYHUVLW\�WHDFKHUV�IDYRUHG�D�ODWHU�VWDUW��7KH�DX�
WKRU�FRQWHQGV�WKDW�SROLF\�PDNHUV�VKRXOG�IRFXV�PRUH�RQ�WKH�WUDLQLQJ�RI�ODQJXDJH�
WHDFKHUV� DQG� SURJUDP� VWUXFWXUH� WKDQ� RQ� WKH� LQLWLDO� DJH� RI� ODQJXDJH� OHDUQLQJ���
  
 ,Q�WKH�VHFRQG�UHVHDUFK�UHSRUW��FR-HGLWRUV�+DQXãRYi�DQG�1DMYDU�SUHVHQW�
WKH� UHVXOWV� RI� WKH� (QJOLVK� WR� 9HU\� <RXQJ� /HDUQHUV� 3URMHFW� �����-������� LQ�
ZKLFK�������SURVSHFWLYH�WHDFKHUV�LQ�WKH�)DFXOW\�RI�(GXFDWLRQ�DW�0DVDU\N�8QL�
YHUVLW\�ZHUH�DVNHG�ZKHQ�WKH\�EHJDQ�WKHLU�IRUHLJQ��(QJOLVK��ODQJXDJH�WUDLQLQJ��
DQG� WKHVH� GDWD� ZHUH� FRPSDUHG� WR� WKHLU� ODQJXDJH� SURILFLHQF\� OHYHO� DV� GHWHU�
PLQHG�E\�WKH�0DVDU\N�8QLYHUVLW\�(QWUDQFH�([DP�7HVW�RI�(QJOLVK���7KH�UHVXOWV�
ZHUH�YHU\�FOHDU��³1RQH�RI�WKH�WHVWV�FDUULHG�RXW�VR�IDU�SURYHG�VWDWLVWLFDOO\�VLJQLI�
LFDQW� FRUUHODWLRQV� EHWZHHQ� WKH� DJH� LQ� ZKLFK� WKH� SDUWLFLSDQWV� VWDUWHG� OHDUQLQJ�
(QJOLVK�DQG� WKHLU� VFRUH�RQ� WKH�XQLYHUVLW\�HQWUDQFH�(QJOLVK� WHVW�´� �S������ �7KH�
VLJQLILFDQFH�RI�WKLV�VWXG\�LV� WKDW� LW� LV�D�ODUJH-VFDOH�UHVHDUFK�SURMHFW� WKDW�H[DP�
LQHV�XOWLPDWH�ODQJXDJH�DWWDLQPHQW��ZKLFK�LV�� WKH�DXWKRUV�QRWH�� WKH�LPSHWXV�EH�
KLQG�WKH�0LQLVWU\�RI�(GXFDWLRQ�SURSRVDO���+DQXãRYi�DQG�1DMYDU�FRQFOXGH�WKDW�
ERWK�&]HFK�DQG�(XURSHDQ�HGXFDWLRQDO�SROLF\�PDNHUV�VKRXOG�QRW�RYHUHPSKDVL]H�
DJH�DV�D�IDFWRU�LQ�HDUO\�ODQJXDJH�WHDFKLQJ� 
 )RUHLJQ�/DQJXDJH�$FTXLVLWLRQ�DW�DQ�(DUO\�$JH�ZLOO�EH�RI�LQWHUHVW�QRW�
RQO\�WR�IRUHLJQ�ODQJXDJH�WHDFKHUV�DQG�WHDFKHU�HGXFDWRUV��EXW�DOVR�WR�WKRVH�ZKR�
UHVHDUFK��GHYHORS��DQG� LPSOHPHQW� ODQJXDJH�HGXFDWLRQ�SROLFLHV�� �%\�UHYLHZLQJ�
SUHYLRXV�DQG�QHZ�UHVHDUFK�RQ�DJH�DQG�ODQJXDJH�DFTXLVLWLRQ�DQG�E\�FDOOLQJ�IRU�
WKH�FRQVLGHUDWLRQ�RI�VRFLDO�DQG�HGXFDWLRQDO�FRQWH[W�LQ�WKH�GHYHORSPHQW�RI�SROL�
F\��WKLV�YROXPH�LV�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�ILHOG��� 
������������������������������������������������������������������������ 

:LOOLDP�0HQ]�����������������������������������������������������������������������������������������������������������������

��� 



8QLYHUVLW\�RI�&LQFLQQDWL 
 

 
  
 � 
 � 
 

 
 
 
 

 
 
 

 
 
 

 
� 
 
 
 

 

%22.�5(9,(:6 ��� 



&RQWULEXWRUV 
 
7UDF\�$��%XUQV�OLYHV�LQ�3UDJXH��ZKHUH�VKH�ZULWHV�DUWLFOHV��VWRULHV��DQG�IHXLOOH�
WRQV�LQ�&]HFK��6ORYDN��DQG�(QJOLVK��+HU�ZRUN�LQ�&]HFK�KDV�EHHQ�SXEOLVKHG�LQ�
WKUHH�GDLOLHV�� DQG� LQ� WKH�ZHHNOLHV�5HIOH[� DQG�5HVSHNW� DV�ZHOO� DV� LQ� QXPHURXV�
OLWHUDU\�SHULRGLFDOV��+HU�ZULWLQJV�LQ�6ORYDN�KDYH�DSSHDUHG�LQ�WKH�GDLO\�60(�DQG�
LQ� WKH� IRUPHU� EL-ZHHNO\�0RVW\�� +HU� OLWHUDU\� FUHDWLRQV� LQ� (QJOLVK� KDYH� EHHQ�
SULQWHG� LQ�7KH�:DVKLQJWRQ�3RVW��7KH�3UDJXH�3RVW��.RVPDV��3UDJXH�/HDGHUV�
0DJD]LQH��DQG�(PU\V�-RXUQDO��DPRQJ�RWKHUV��+HU�DUWLFOHV�LQ�(QJOLVK�KDYH�DOVR�
DSSHDUHG�RQ�WKH�LQWHUQHW�SDJHV�RI�&]HFK�5DGLR��6KH�LV�D�FRQWULEXWLQJ�HGLWRU�WR�
WKH�ERRN�7KH�$UHQD�$GYHQWXUH�DQG�KDV�HGLWHG�DQ�DUW�FDWDORJXH�IRU�WKH�1DWLRQDO�
*DOOHU\�RI�$UW�LQ�3UDJXH��6KH�DOVR�KDV�H[SHULHQFH�DV�D�SURRIUHDGHU��WUDQVODWRU��
MRXUQDOLVW��DQG�HGLWRU� 
 
-DQ� $�� .OLQND�� D� QDWLYH� RI� 3UDJXH��ZDV� HGXFDWHG� DW� &KDUOHV�8QLYHUVLW\� DQG�
DOVR�KROGV�D�GRFWRUDWH�IURP�WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�LQ�9DQFRXYHU��
&DQDGD��+H�KDV�ZRUNHG�IRU�WKH�3XEOLF�6HUYLFH�&RPPLVVLRQ�RI�%&��DV�D�VHQLRU�
FOLQLFDO�SV\FKRORJLVW�ZLWK�$GXOW�)RUHQVLFV�LQ�9LFWRULD��DQG�DOVR�LQ�SULYDWH�SUDF�
WLFH��EXW�LV�QRZ�UHWLUHG��+H�KDV�SXEOLVKHG�DUWLFOHV�LQ�WKH�%ULWLVK�-RXUQDO�RI�3V\�
FKLDWU\�DQG�&DQDGLDQ�-RXUQDO�RI�%HKDYLRUDO�6FLHQFH� 
 
&KDUOHV�6��.UDV]HZVNL�VWXGLHG�XQGHU�5LR�3UHLVQHU�IRU�IRXU�\HDUV�DW�WKH�3HQQ�
V\OYDQLD�6WDWH�8QLYHUVLW\��UHFHLYLQJ�KLV�GRFWRUDWH�LQ�&RPSDUDWLYH�/LWHUDWXUH�LQ�
������  3URI��3UHLVQHU� GLUHFWHG� WKH�&]HFK�SRUWLRQ�RI� KLV� GLVVHUWDWLRQ�RQ�&]HFK�
DQG�3ROLVK�KHURLF�DQG�DQWL-KHURLF�OLWHUDWXUH��  ,Q�������.UDV]HZVNL
V�WUDQVODWLRQ�
RI�3UHLVQHU
V�VHOHFWHG�SRHWU\��9LVXWp�PRVW\���+DQJLQJ�%ULGJHV��ZDV�SXEOLVKHG�LQ�
5RPH�DQG�6YLWDY\�� +H�LV�FXUUHQWO\�HQJDJHG�LQ�DQ�DQQRWDWHG�WUDQVODWLRQ�RI�3UH�
LVQHU
V��2�åLYRWČ�D�VPUWL�NRQ]HUYDWLVPX���  5HFHQWO\�DSSRLQWHG�(GLWRU�LQ�&KLHI�
RI� 7KH� 3ROLVK� 5HYLHZ�� 'U�� .UDV]HZVNL� LV� FXUUHQWO\� 3URIHVVRU� RI� (QJOLVK� DW�
.LQJ
V�&ROOHJH� 
 
3DYHO� 0DUHN� LV� D� 8QLYHUVLW\� 3URIHVVRU� LQ� WKH� 'HSDUWPHQW� RI� +LVWRU\� RI� WKH�
)DFXOW\�RI�$UWV� RI� WKH�3DODFN\�8QLYHUVLW\� LQ 2ORPRXF� �&]HFK�5HSXEOLF�� XQG�
WKH�&DWKROLF�8QLYHUVLW\� LQ 5XåRPEHURN� �6ORYDN�5HSXEOLF���+H� LV�PDLQO\� HQ�
JDJHG�LQ�&]HFK�KLVWRU\�LQ�WKH�ODWH���WK�FHQWXU\�DQG�HDUO\���WK�FHQWXU\��WKH�KLV�
WRU\�RI�SROLWLFDO�SDUWLHV�DQG�FKXUFK�KLVWRU\��+H� LV� WKH�DXWKRU�RI�QXPHURXV�SD�
SHUV�DQG�PRQRJUDSKV��LQFOXGLQJ�7KH�&]HFK�&DWKROLFLVP�����-������2UWKRGR[\�
LQ &]HFKRVORYDNLD�����-������7KH�&KXUFK�&ULVLV�DW�WKH�%HJLQQLQJ�RI�WKH�)LUVW�
&]HFKRVORYDN�5HSXEOLF������-�������3URI��7K'U��7KHRGRU�.RKQ��WKH�$UFKELVK�
RS�RI�2ORPRXF��3URI��7K'U��)UDQWLãHN�.RUGDþ��WKH�$UFKELVKRS�RI�3UDJXH��(PLO�
'ORXKê-3RNRUQê��7KH�/LIH�DQG�:RUN�RI�D�&DWKROLF�0RGHUQLVW� 
 
:LOOLDP�0HQ]�LV�D�GRFWRUDO�VWXGHQW�LQ�/LWHUDF\�7(6/�DW�WKH�8QLYHUVLW\�RI�&LQ�
FLQQDWL��+H�LV�DOVR�D�IXOO-WLPH�WHDFKHU�LQ�&LQFLQQDWL�3XEOLF�6FKRROV��+LV�UH�
VHDUFK�LQWHUHVWV�OLH�LQ�WKH�DUHDV�RI�7HDFKHU�(GXFDWLRQ��7(6/��7HDFKLQJ�(QJOLVK�
DV�D�6HFRQG�/DQJXDJH�� DQG�1RQ-1DWLYH�6SHDNHUV�RI�(QJOLVK��116�� 
6WMHSDQ�*��0HVWURYLF�LV�3URIHVVRU�RI�6RFLRORJ\�DW�7H[DV�$	0�8QLYHUVLW\��+H�
VHUYHG�DV�HGLWRU�RI�WKH�ERRN�VHULHV�RQ�(DVWHUQ�(XURSH�IRU�7$08�3UHVV�RYHU�WKH�
FRXUVH�RI�ILIWHHQ�\HDUV��+H�LV�DOVR�WKH�DXWKRU�DQG�HGLWRU�RI�QXPHURXV�ERRNV�DQG�
DUWLFOHV� RQ� (DVWHUQ� (XURSH�� LQFOXGLQJ�+DELWV� RI� WKH� %DONDQ� +HDUW��*HQRFLGH�



$IWHU�(PRWLRQ��7KH�3RVWHPRWLRQDO�%DONDQ�:DU��DQG�7KLV�7LPH�:H�.QHZ��*HQ�
RFLGH�LQ�%RVQLD� 
 
9iFODY� 3DþHV� KDV� EHHQ�3UHVLGHQW� RI� WKH�$FDGHP\�RI� 6FLHQFHV� RI� WKH�&]HFK�
5HSXEOLF�VLQFH�������+H�UHFHLYHG�KLV�51'U��IURP�&KDUOHV�8QLYHUVLW\�LQ�������
7KUHH�\HDUV�ODWHU�KH�ZDV�DZDUGHG�KLV�6F��GHJUHH�IURP�WKH�&]HFKRVORYDN�$FDG�
HP\�RI�6FLHQFHV�DQG�LQ������KLV�'U6F��GHJUHH��6LQFH������KH�KDV�EHHQ�DVVRFL�
DWHG�ZLWK�WKH�,QVWLWXWH�RI�0ROHFXODU�*HQHWLFV��EHFRPLQJ�+HDG�RI�WKH�/DERUDWR�
U\� LQ������DQG�'LUHFWRU�RI� WKH�,QVWLWXWH� LQ�������,Q������KH�EHFDPH�D�GRFHQW�
DQG�LQ������KH�ZDV�QDPHG�IXOO�3URIHVVRU��,Q�KLV�VFLHQWLILF�FDUHHU�KH�KDV�VSHFLDO�
L]HG� LQ�JHQHWLFV�DQG� LQ� WKH�����V�KLV� WHDP�ZDV�RQH�RI� WKH� ILUVW� WR�GHFRGH� WKH�
'1$�RI�EDFWHULDO�YLUXVHV��+H�DOVR�FDUULHG�RXW�UHVHDUFK�DEURDG��LQFOXGLQJ�YLVLWV�
WR� XQLYHUVLWLHV� LQ� WKH�86�� 6SDLQ�� WKH�8.�� DQG� -DSDQ��+H� LV� WKH� DXWKRU� RU� FR-
DXWKRU�RI�PRUH�WKDQ�����VFLHQWLILF�SDSHUV�DQG�VHYHUDO�ERRNV��+LV�DFFRPSOLVK�
PHQWV� KDYH� EHHQ� UHFRJQL]HG� E\� VHYHUDO� SUL]HV� DQG� DZDUGV� DQG� E\� KLV� EHLQJ�
HOHFWHG�D�PHPEHU�RI�WKH�(XURSHDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV�� 
 
-RVHSK�)��3DWURXFK�LV�$VVRFLDWH�3URIHVVRU�RI�+LVWRU\�DW�)ORULGD�,QWHUQDWLRQDO�
8QLYHUVLW\�LQ�0LDPL��)ORULGD��+LV�UHVHDUFK�LQWHUHVWV�LQFOXGH�WKH�KLVWRULHV�RI�WKH�
+DEVEXUJ� ODQGV� LQ� FHQWUDO� (XURSH� LQ� WKH� VL[WHHQWK� DQG� VHYHQWHHQWK� FHQWXULHV��
+H�SXEOLVKHG�$�1HJRWLDWHG�6HWWOHPHQW��7KH�&RXQWHU-5HIRUPDWLRQ�LQ�WKH�+DEV�
EXUJ�3URYLQFH�RI�8SSHU�$XVWULD�LQ������DQG�UHFHQWO\�HGLWHG�DQG�WUDQVODWHG�8Q�
GHUVWDQGLQJ�9LHQQD��3DWKZD\V� LQWR� WKH�&LW\�E\�+HLQ]�)DVVPDQQ�DQG�*HUKDUG�
+DW]�������� 
 
=GHQHN� 6DO]PDQQ� LV�SURIHVVRU�HPHULWXV�RI�DQWKURSRORJ\�DW� WKH�8QLYHUVLW\�RI�
0DVVDFKXVHWWV� DW� $PKHUVW�� � +H� FDPH� IURP� 3UDJXH� �WKHQ� &]HFKRVORYDNLD�� LQ�
������6LQFH�WKHQ�KH�KDV�EHHQ�D�JXHVW�SURIHVVRU�DW�<DOH�8QLYHUVLW\�DQG�ILYH�(X�
URSHDQ�XQLYHUVLWLHV���$PRQJ�KLV�����SXEOLFDWLRQV�DUH�ERRNV��PRQRJUDSKV��DUWL�
FOHV�� ERRN� UHYLHZV�� DQG� SRHWU\��$W� SUHVHQW�� DW� WKH� DJH� RI� ���� 6DO]PDQQ� LV� DQ�
DGMXQFW�SURIHVVRU�DW�1RUWKHUQ�$UL]RQD�8QLYHUVLW\�LQ�)ODJVWDII� 
 
0DU\� +UDELN� âiPDO� LV� WKH�%RRN�5HYLHZ�(GLWRU� RI�.RVPDV�� 6KH� WHDFKHV� DW�
2DNODQG�8QLYHUVLW\�LQ�5RFKHVWHU��0LFKLJDQ��$OWKRXJK�D�SROLWLFDO�VFLHQWLVW��KHU�
3K�'�� LV� IURP�7KH�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\��� VKH�RIWHQ�ZULWHV�RQ�&]HFK�
FXOWXUH����� 
 
0tOD�âDãNRYi-3LHUFH��$VVRFLDWH�3URIHVVRU��8QLYHUVLW\�RI�1HEUDVND�DW�/LQFROQ��
KROGV�D�3K��'��IURP�WKH�8QLYHUVLW\�RI�.DQVDV��DV�ZHOO�DV�GHJUHHV�IURP�WKH�8QL�
YHUVLWLHV�RI�/RXYDLQ�DQG�%UXVVHOV��+HU�SXEOLFDWLRQV�RQ�WKH�&]HFK�ODQJXDJH�DQG�
LWV�WHDFKLQJ�KDYH�DSSHDUHG�ERWK�LQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV����������������������������������������������������� 
 
-RKQ�7RPHþHN�LV�DQ�XQGHUJUDGXDWH�VWXGHQW�DW�WKH�8QLYHUVLW\�RI�7H[DV�DW�$XV�
WLQ��$IWHU�JUDGXDWLQJ�LQ�0D\�������KH�ZLOO�HQWHU�WKH�JUDGXDWH�SURJUDP�LQ�6ODYLF�
/DQJXDJHV�DQG�/LWHUDWXUHV�WKHUH��$�QDWLYH�RI�&]HFK�7H[DV��KH�LV�GLUHFWRU�RI�WKH�
7H[DV�&]HFK�'LDOHFW�3URMHFW��D� UHVHDUFK�RUJDQL]DWLRQ�ZKLFK�VHHNV� WR�SUHVHUYH�
DQG�VWXG\�WKH�7H[DV�GLDOHFWV�RI�&]HFK� 
 
7KHUHVLH�0��:HVW� LV�D�JUDGXDWH�RI� WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ��ZKHUH�
VKH�HDUQHG�D�%�$��LQ�5HOLJLRXV�6WXGLHV�DQG�&]HFK���6KH�KDV�EHHQ�D�SURXG�PHP�

&RQWULEXWRUV ��� 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO 

EHU�RI�WKH�7H[DV�8QLW\�RI�WKH�%UHWKUHQ�VLQFH�FKLOGKRRG��WKRXJK�VKH�QRZ�OLYHV�
LQ�3ULQFHWRQ��1HZ�-HUVH\���6KH�ZRUNV�DW�D�GD\�SURJUDP�IRU�SHRSOH�ZLWK�GLVDELO�
LWLHV�DQG�VWXGLHV�LQGHSHQGHQWO\� 
 

��� 



$GYLFH�WR�&RQWULEXWRUV 
 
 
.RVPDV�LV�GHYRWHG�SULPDULO\�WR�VFKRODUO\�UHVHDUFK�LQ�DOO�UHOHYDQW�DFDGHPLF�GLV�
FLSOLQHV�ZLWKLQ�WKH�KXPDQLWLHV��DUWV��DQG�VFLHQFHV��PHPRLUV�RU�FUHDWLYH�ZULWLQJ�
PD\�EH�SXEOLVKHG�LQ�VRPH�FDVHV��2UGLQDULO\��PDQXVFULSWV�VKRXOG�EH�QR�ORQJHU�
WKDQ� ��-���SDJHV�� GRXEOH-VSDFHG��%RRN� UHYLHZV� VKRXOG� EH� ���-����ZRUGV� LQ�
OHQJWK��0DQXVFULSWV�ZLOO�QRW�EH�UHWXUQHG�XQOHVV�SRVWDJH�LV�HQFORVHG� 
 
0DQXVFULSWV�PD\�EH�VXEPLWWHG�LQ�(QJOLVK��6ORYDN��&]HFK��)UHQFK��RU�*HUPDQ��
EXW�DQ�(QJOLVK�WUDQVODWLRQ�PXVW�DFFRPSDQ\�DQ\�PDQXVFULSW�LQ�D�ODQJXDJH�RWKHU�
WKDQ�(QJOLVK��.RVPDV�SXEOLVKHV�RQO\�LQ�(QJOLVK� 
 
0DQXVFULSWV� VKRXOG� EH� SUHSDUHG� LQ�0LFURVRIW�:RUG�ZLWK� FDUHIXO� DWWHQWLRQ� WR�
GLDFULWLFDO�PDUNLQJV��(DFK�DXWKRU�VKRXOG�VXEPLW�WZR�SDSHU�FRSLHV�RI�WKH�PDQX�
VFULSW�DORQJ�ZLWK�D�FRS\�RQ�D�FRPSXWHU�GLVNHWWH��7KH�HQWLUH�WH[W�VKRXOG�EH�GRX�
EOH-VSDFHG��LQFOXGLQJ�EORFN�TXRWDWLRQV�DQG�QRWHV��%RRN�WLWOHV�DQG�QRQ-(QJOLVK�
ZRUGV�VKRXOG�DSSHDU�LQ�LWDOLFV��(QGQRWHV�VKRXOG�EH�XVHG�UDWKHU�WKDQ�WKH�³:RUNV�
&LWHG´� IRUPDW�� 7UDQVOLWHUDWLRQV� RI�&\ULOOLF� VKRXOG� IROORZ� WKH�/LEUDU\� RI�&RQ�
JUHVV�PHWKRG��)RU�DOO�DGGLWLRQDO�PDWWHUV�RI�VW\OH��WKH�FXUUHQW�HGLWLRQ�RI�WKH�&KL�
FDJR�0DQXDO�RI�6W\OH�VKRXOG�EH�FRQVXOWHG�� 


