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�������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\� 
$VVLVWDQW�(GLWRU��6RILD�&��3UDGR��7H[DV�$	0�8QLYHUVLW\� 
'HVLJQ�$GYLVRU��5RJHU�+��.RODU��&RWHUD��.RODU�	�1HJUHWH�$UFKLWHFWV�� 
(GLWRULDO� %RDUG�� ,YR�%XGLO� �8QLYHUVLW\� RI�:HVW�%RKHPLD��� =GHQČN�9��'DYLG� �:RRGURZ�
:LOVRQ� ,QWHUQDWLRQDO� &HQWHU� IRU� 6FKRODUV��� 3HWHU� 'HPHW]� �<DOH� 8QLYHUVLW\��� /¶XERPtU�
ĆXURYLþ� �/XQGV�8QLYHUVLWHW��6ZHGHQ���'DYLG�5��+ROHWRQ� �&KDUOHV�8QLYHUVLW\��3UDJXH���+��
$ODQ�+RXWFKHQV��7H[DV�$	0�8QLYHUVLW\���-HUHP\�,JJHUV��8QLYHUVLW\�RI�6W��7KRPDV���:LO�
PD�$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\���
)UDQFLV� '�� 5DãND� �&KDUOHV� 8QLYHUVLW\�� 3UDJXH��0LORVODY� 5HFKFtJO�� -U�� �5RFNYLOOH�� 0DU\�
ODQG��� &KDUOHV� 7RZQVHQG� �3ULQFHWRQ� 8QLYHUVLW\��� $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�$YHQXH��%U\DQ��7;������ 
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3HWHU�+UXE\��'DQJHURXV�'UHDPHUV��7KH�$XVWUDOLDQ�$QWL�–�GHPRFUDWLF�/HIW�
DQG�&]HFKRVORYDN�$JHQWV��1HZ�<RUN�DQG�%ORRPLQJWRQ��8QLYHUVH��,QF���
����������SS��,6%1-�-����-����-�� 
 %\�$QWKRQ\�&��6ODXJKWHU     ��� 
 
0LWFKHOO�$��2UHQVWHLQ��6WHSKHQ�%ORRP�DQG�1LFROH�/LQGVWURP��HGV��7UDQV�
QDWLRQDO�$FWRUV�LQ�&HQWUDO�DQG�(DVW�(XURSHDQ�7UDQVLWLRQV��3LWWVEXUJK��8QL�
YHUVLW\�RI�3LWWVEXUJ�3UHVV������������SS��,6%1�������-�-����-����-�� 
 %\�$XUHO�%UDXQ      ��� 
 
0DU\�+HLPDQQ��&]HFKRVORYDNLD�� 7KH� 6WDWH� 7KDW� )DLOHG�� 1HZ�+DYHQ� DQG�
/RQGRQ�� <DOH� 8QLYHUVLW\� 3UHVV�� ������ ;;,,� 	� ���� SS�� ,6%1� ���-�-���-
�����-�� 
 %\�3HWHU�+UXE\      ��� 
 
,YDQ�.OtPD��0RMH�âtOHQp�6WROHWt� �0\� ,QVDQH�&HQWXU\��� 3UDJXH��$FDGHPLD��
������,6%1�����-��-���-����-�� 
 %\�7UDF\�$��%XUQV     ��� 
 
,YDQ�.OtPD��0RMH�âtOHQp�6WROHWt�,,��0\�,QVDQH�&HQWXU\�,,���3UDJXH��$FD�
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VORYQtN�þHãWLQ\���3UDKD��1DNODGDWHOVWYt�/LGRYp�QRYLQ\�������������SS���
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(GLWRU¶V�1RWHV 
 
 ,Q� WKH� SDVW� RXU� UHDGHUV� KDYH� OHDUQHG�PXFK� DERXW� WKH� IRXQGDWLRQV� RI�
SKLORVRSKLFDO�DQG�SROLWLFDO�WKRXJKW�LQ�HDUO\�&]HFKRVORYDNLD�DQG�WKH�LGHDV�RI�LWV�
ILUVW�SUHVLGHQW��7RPiV��0*�ޣDVDU\N��IURP�=GHQH �N�9��'DYLG��:H�DUH�SOHDVHG�WRޣ
RSHQ� WKLV� )DOO� ����� LVVXH� RI�.RVPDV� ZLWK� DQRWKHU� DUWLFOH� E\� 'DYLG�� RQH� LQ�
ZKLFK�KH�H[SORUHV�0DVDU\N¶V�LGHDV�DERXW�WKH�SV\FKRORJLFDO�DQG�SKLORVRSKLFDO�
FDXVHV�RI�:RUOG�:DU�,��SODFLQJ�WKHP�LQ�WKH�FRQWH[W�RI�WKH�*HUPDQ�SKLORVRSKL�
FDO�WUDGLWLRQ�DQG�HPSKDVL]LQJ�³WKH�PXUGHURXV�GHVLUH�WR�HVFDSH�IURP�VLFNO\�VXE�
MHFWLYLVP´�UDWKHU�WKDQ�WKH�HFRQRPLF��SROLWLFDO�DQG�PLOLWDU\�LVVXHV�WKDW�DUH�XVXDO�
O\�VWUHVVHG�LQ�VXFK�GLVFXVVLRQV��'DYLG¶V�FRQFOXVLRQ�WKDW�0DVDU\N¶V�H[SHFWDWLRQ�
WKDW�� DIWHU� WKH� ZDU��*HUPDQ\�ZRXOG� OHDYH� LWV� VSLULWXDO� LVRODWLRQ� DQG� UHWXUQ� WR�
KXPDQLVWLF�LGHDOV�FDPH�³RQH�ZDU�WRR�HDUO\´�LV�HVSHFLDOO\�SRLJQDQW�� 
 -DURVODY� 3iQHN�� DQRWKHU� DXWKRU� IDPLOLDU� WR� UHDGHUV� RI� .RVPDV�� WKHQ�
RIIHUV� D� VXUYH\�RI� KXPDQLWLHV� VFKRODUVKLS� LQ� WKH�&]HFK�$FDGHP\�RI�6FLHQFHV�
DQG�&]HFK�XQLYHUVLWLHV�VLQFH�WKH�9HOYHW�5HYROXWLRQ������-�������7KLV�LV�D�YHU\�
UHOHYDQW� WRSLF� IRU� RXU� MRXUQDO��ZKLFK� SXEOLVKHV� DUWLFOHV� RQ� VXEMHFWV� UHODWHG� WR�
KLVWRU\�� FXOWXUH�� SKLORVRSK\�� OLWHUDWXUH� DQG�RWKHU� GLVFLSOLQHV� LQ� WKH� KXPDQLWLHV�
RQ�D� UHJXODU�EDVLV��EXW�ZKR�ZRXOG�KDYH�SUHGLFWHG� WKDW�3iQHN�ZRXOG�EHJLQ�KLV�
IDVFLQDWLQJ�GLVFXVVLRQ�ZLWK�DQ�DFFRXQW�RI�&]HFK�(J\SWRORJ\"� 
 0RYLQJ� WR� DQ� LQWHUQDWLRQDO� SROLWLFDO� WRSLF�� 3HWU� $QGƟO� DQDO\]HV� WKH�
³DV\PPHWULF´� VWUXFWXUH�RI� WKH�1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ�DV�D�NH\� WR�
XQGHUVWDQGLQJ� ³PXWXDO� &]HFK-$PHULFDQ� PLOLWDU\� FRRSHUDWLRQ�´� 5HDGHUV� PD\�
UHFDOO� DQ� HDUOLHU� DUWLFOH� LQ� ZKLFK� KH� GLVFXVVHV� WKH� LPSOLFDWLRQV� RI�1$72� HQ�
ODUJHPHQW�IRU�WKH�IRUPHU�&]HFKRVORYDNLD��6SULQJ������� 
 ,Q�UHFHQW�LVVXHV�ZH�KDYH�SXEOLVKHG�VHYHUDO�VWXGLHV�RI�LQGLYLGXDO�SROLWL�
FDO�DQG�FXOWXUDO�ILJXUHV�RI�VRPH�VLJQLILFDQFH�LQ�&]HFK�DQG�6ORYDN�KLVWRU\��1RZ�
-RVHWWH� %DHU� JLYHV� XV� DQ� ³LQWHOOHFWXDO� SRUWUDLW´� RI� )UDQNR� 9�� 6DVLQHN� �����-
�������6ORYDN�&DWKROLF� SULHVW�� KLVWRULDQ� DQG�SDWULRW��ZKR� FDQ�EH� FRPSDUHG� WR�
WKH�&]HFK�)UDQWLãHN�3DODFNê��6DVLQHN�ZDV�DQ�HFFHQWULF�PDQ��LQ�VRPH�ZD\V�ROG-
IDVKLRQHG�LQ�KLV�YLHZV��EXW�%DHU�HPSKDVL]HV�KLV�FRPPLWPHQW�WR�6ORYDN�QDWLRQ�
DOLVP� 
 :H� WXUQ� WR� D� OLWHUDU\� WRSLF� ZLWK� /DXUD� ,YLQV-+XOOH\¶V� ³$PRUSKRXV�
,GHQWLW\� LQ�(YD�âYDQNPDMHURYi¶V�%DUDGOD�&DYH�´�$Q\RQH�ZLWK� DQ� LQWHUHVW� LQ�
&]HFK� DQG� 6ORYDN� VXUUHDOLVP� LV� SUREDEO\� DZDUH� RI� WKH� ZRUN� RI� WKLV� SDLQWHU��
FHUDPLFLVW��DQG�ZULWHU�� WKH�ZLIH�RI� ILOPPDNHU�DQG�VFXOSWRU�)UDQN�âYDQNPDMHU��
,YLQV-+XOOH\� RIIHUV� VRFLRSROLWLFDO� LQWHUSUHWDWLRQV� RI� âYDQNPDMHURYi¶V� �����
QRYHO� EXW� VWUHVVHV� ³WKH� IOXLGLW\� RI� PHDQLQJ� LQ� WKH� VXUUHDOLVW� WH[W� DQG� WKH� LP�
SRUWDQFH�RI�VKDUHG�NQRZOHGJH�´ 
 7KH� DUWLFOH� ZLWK� WKH� EURDGHVW� FRYHUDJH� LQ� WKLV� LVVXH� LV� 0LORVODY�
5HFKFtJO¶V� ³FULWLFDO� UHWURVSHFWLYH� ORRN´� DW� SXEOLFDWLRQV� WKDW� KDYH�EHHQ�ZULWWHQ�
DERXW� WKH� KLVWRU\� RI� &]HFKV� DQG� 6ORYDNV� LQ� $PHULFD�� $V� LV� ZLGHO\� NQRZQ��
5HFKFtJO�KDV�GHYRWHG�PXFK�RI�KLV�FDUHHU�WR�KLVWRULFDO�DQG�ELEOLRJUDSKLFDO�VWXG�
LHV�RI�&]HFK�DQG�6ORYDN�FXOWXUDO�KHULWDJH�LQ�$PHULFD��DQG�ZH�FDQ�EH�VXUH�WKDW�
WKLV�FRPSUHKHQVLYH�VXUYH\�RI�KLVWRULFDO�ZRUNV�ZLOO�EH�FRQVXOWHG�E\�UHVHDUFKHUV�
LQ� WKH� ILHOG� IRU�PDQ\� \HDUV� WR� FRPH�� ,� KRSH� WKDW�PDQ\� UHDGHUV� RI� RXU� MRXUQDO�
ZLOO� SDVV� DORQJ�5HFKFtJO¶V� DUWLFOH� WR� FKLOGUHQ� DQG�JUDQGFKLOGUHQ�ZKR�KDYH� DQ�
LQWHUHVW�LQ�&]HFK-$PHULFDQ�DQG�6ORYDN-$PHULFDQ�KLVWRU\� 
 7KH�ILUVW�HVVD\�LQ�WKLV�LVVXH�LV�E\�,YR�.��)HLHUDEHQG��ZKR�WDNHV�D�ORRN�
DW�0DU\�+HLPDQQ¶V� FRQWURYHUVLDO� QHZ� ERRN��&]HFKRVORYDNLD�� 7KH� 6WDWH� 7KDW�
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)DLOHG�� )HLHUDEHQG¶V� FULWLFDO� FRPPHQWV� FDQ� EH� FRPSDUHG�ZLWK� WKRVH� RI� 3HWHU�
+UXE\�LQ�KLV�UHYLHZ�RI�WKH�VDPH�ERRN��ODWHU�LQ�WKLV�LVVXH��EXW�,�ZDQW�WR�DVVXUH�
RXU� UHDGHUV� WKDW� WKH� FULWLFDO� RSLQLRQV� LQGHSHQGHQWO\� VXEPLWWHG� E\� )HLHUDEHQG�
DQG�+UXE\�ZHUH�QRW�WKH�UHVXOW�RI�VRPH�VRUW�RI�FROODERUDWLRQ�E\�.RVPDV�FRQWULE�
XWRUV�RU�HGLWRULDO�VWDII�� 
 .HQML�+RWWD¶V�HVVD\�DERXW�+LGHR�6DWVXPD¶V�7DOHV�IURP�&]HFK�+LVWRU\�
SURYLGHV� D� XQLTXH� SHUVSHFWLYH� RQ�&]HFK� KLVWRU\��+RWWD� KLPVHOI� LV� D� JUDGXDWH�
VWXGHQW� DW� 7RNDL�8QLYHUVLW\� LQ� 7RN\R�ZKR� DQDO\]HV� D� SRSXODU� &]HFK� KLVWRU\�
ERRN�ZULWWHQ�E\�D�-DSDQHVH�VFKRODU�� �+RWWD¶V�SURIHVVRU�DQG�GLVVHUWDWLRQ�GLUHF�
WRU�� -RVHSK� 1�� 5RVWLQVN\�� KDV� SXEOLVKHG� LQ� .RVPDV�� DV� UHDGHUV� PD\� UHFDOO���
7KHVH�PHQ�DUH� LQIRUPHG�E\�DQ� LPSOLFLW� FRPSDUDWLYH� -DSDQHVH-&]HFK�SRLQW�RI�
YLHZ��6RPH�UHDGHUV�PD\�EH�VXUSULVHG�WR�OHDUQ�WKDW�6DWVXPD¶V�ERRNV�DERXW�WKH�
&]HFKV�DUH�³UHDGLO\�DYDLODEOH´�LQ�-DSDQHVH�ERRNVWRUHV��,QWHUHVWLQJ�LQGHHG�� 
 5HDGHUV�ZKR�DWWHQGHG�WKH���WK�:RUOG�&RQJUHVV�RI�WKH�698�LQ�7iERU��
&]HFK�5HSXEOLF��ODVW�-XQH���--XO\���PD\�YHU\�ZHOO�UHFDOO�WKH�PRYLQJ�DFFRXQW�
WKDW�(YD�6WDQRYVND�-RQDV�JDYH�RI�KHU�IDWKHU��WKH�KHURLF�::,,�SLORW�DQG�WUDJLF�
SROLWLFDO� ILJXUH�9LOHP�6WDQRYNV\� �����-������ LQ�KHU� SUHVHQWDWLRQ� WKHUH�� ,� DP�
SOHDVHG� WR� VD\� WKDW� D� YHUVLRQ� RI� -RQDV¶V� PHPRLU� DSSHDUV� LQ� WKLV� LVVXH�� DQG� ,�
VKRXOG�QRWH�WKDW�WKH�DUWLFOHV�E\�'DYLG�DQG�3iQHN��DV�ZHOO�DV�WKH�HVVD\�E\�)HL�
HUDEHQG��DOVR�RULJLQDWHG�LQ�SDSHUV�GHOLYHUHG�DW�WKH�FRQIHUHQFH�� 
 7KLV� LVVXH� DOVR� LQFOXGHV� 9LUJLQLD� 3DUREHN¶V� LQWHUYLHZ� ZLWK� $QGUHZ�
:DFKWHO�� HGLWRU� RI�:ULWHUV� IRU� DQ�8QERXQG�(XURSH�� ZKR� IRUPHUO\� VHUYHG� LQ�
DFDGHPLF�SRVLWLRQV�DVVRFLDWHG�ZLWK�6ODYLF�VWXGLHV�LQ�WKH�86�DQG�LV�QRZ�SUHVL�
GHQW�RI�WKH�$PHULFDQ�8QLYHUVLW\�RI�&HQWUDO�$VLD�LQ�%LVKNHN��.\UJ\]VWDQ� 
 ,Q� DGGLWLRQ� WR� WKH� UHYLHZ�RI� WKH�+HLPDQQ� ERRN� E\�+UXE\�� WKHUH� DUH�
UHYLHZV�E\�7UDF\�%XUQV��$QWKRQ\�&��6ODXJKWHU��$XUHO�%UDXQ��DQG�=GHQČN�6DO]�
PDQQ��$PRQJ� WKH� DXWKRUV� DQG� HGLWRUV� FRYHUHG� DUH� ,YDQ�.OtPD�� 3HWHU�+UXE\��
0LWFKHOO�$��2UHQVWHLQ��6WHSKHQ�%ORRP��1LFROH�/LQGVWURP��DQG�3HWU�.DUOtN� 
 ,�ZDQW�WR�WKDQN�RXU�QHZ�$VVLVWDQW�(GLWRU�6RILD�3UDGR��DV�ZHOO�DV�%RRN�
5HYLHZ�(GLWRU�0DU\�+UDEtN� âiPDO� DQG�0DQDJLQJ�(GLWRU�'DYLG�&KURXVW�� IRU�
WKHLU�KDUG�ZRUN�RQ�WKLV�LVVXH� 
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7RPiã�*��0DVDU\N�RQ�3V\FKRORJLFDO�DQG�3KLORVRSKLFDO� 
&DXVHV�RI�:RUOG�:DU�,� 

 
%\�=GHQČN�9��'DYLG 

 
 7��*��0DVDU\N¶V�DSSURDFK�WR�WKH�FDXVHV�RI�:RUOG�:DU�,�RQ�WKH�*HUPDQ�
VLGH�DSSHDUV�XQXVXDO� LQ� LWV� IRFXV�RQ�SKLORVRSK\¶V�HIIHFW�RQ�SV\FKRORJ\�����0RVW� LQ�
WHUSUHWHUV�ZKR�KDYH�VRXJKW�WKH�FDXVHV�RI�:RUOG�:DU�,�KDYH�WHQGHG�WR�VWUHVV��RQ�WKH�
*HUPDQ�VLGH��SROLWLFDO�DQG�HFRQRPLF�IDFWRUV�UDWKHU�WKDQ�SKLORVRSKLFDO�DQG�SV\FKR�
ORJLFDO�RQHV��DV�0DVDU\N�GRHV���7KLV�DSSURDFK�JRHV�DV�IDU�EDFN�DV�/HQLQ��ZKR�LQ�WKH�
�����WUHDWLVH��,PSHULDOLVP�DV�WKH�+LJKHVW�6WDJH�RI�&DSLWDOLVP��FRPELQHG�WKH�SROLWL�
FDO� DQG� HFRQRPLF� FDXVHV�� GHULYLQJ� KLV� LQVSLUDWLRQ� WR� D� FRQVLGHUDEOH�GHJUHH� IURP�
-RKQ�$��+REVRQ¶V�,PSHULDOLVP����������5HFHQW�VFKRODUVKLS�KDV�WHQGHG�WR�SHUSHWX�
DWH�WKH�SROLWLFDO�DQG�HFRQRPLF�DSSURDFK��7KH�IDPRXV�LQWHUSUHWDWLRQ�E\�)ULW]�)LVFK�
HU��ODXQFKHG�LQ�*HUPDQ\�LQ������DQG�FRQWLQXLQJ�DV�D�FRQWURYHUV\�IRU�D�TXDUWHU�FHQ�
WXU\�� DVFULEHG� WKH�FDXVH�RI�:RUOG�:DU� ,� WR� WKH�GHVLUHV�RI�*HUPDQ\¶V� OHDGHUV� IRU�
ZRUOG�SRZHU�DQG�IRU�SHUSHWXDWLRQ�RI�WKH�FRQVHUYDWLYH�VRFLDO�DQG�SROLWLFDO�V\VWHP��
ZKLFK� GHULYHG� IURP� WKH� 3UXVVLDQ� WUDGLWLRQ��� � 6XEVHTXHQW� UHVHDUFK� KDV� WHQGHG� WR�
VWUHVV� WKH� FRPSOH[LW\� RI� SROLWLFDO� LVVXHV� DQG� TXHVWLRQV� RI� PLOLWDU\� SODQQLQJ������������������������������� 
 $W�SUHVHQW�LW�KDV�EHFRPH�HDVLHU�WR�FRQIURQW�0DVDU\N¶V�LQWHUSUHWDWLRQ�ZLWK�
WKH�*HUPDQ�SKLORVRSKLFDO�VFHQH��7KH�ZDU-WLPH�YLHZV�RI�*HUPDQ�WKLQNHUV��ZKLFK�
KDG�EHHQ�GLIILFXOW�WR�WUDFH��DUH�QRZ�EHLQJ�SXW�LQWR�FLUFXODWLRQ��3UHYLRXVO\��UHIHUHQFH�
ZRUNV�ZHUH�JHQHUDOO\� VLOHQW� DERXW� WKH�ZULWLQJV�DQG� DWWLWXGHV�RI�*HUPDQ�SKLORVR�
SKHUV�RQ�WKH�ZDU�LVVXHV�GXULQJ�:RUOG�:DU�,��7KLV�DSSHDUV�WR�EH�WUXH�RI�WKH�IROORZ�
LQJ��GLVFXVVHG�ODWHU�LQ�WKLV�SDSHU��5XGROI�(XFNHQ��:LOO\�0RRJ��3DXO�1DWRUS��0D[�
6FKHOHU��+HLQULFK� 6FKRO]��:HUQHU� 6RPEDUW��(UQVW�7URHOWVFK��$OIUHG�:HEHU��:LO�
KHOP�:XQGW��DQG�/HRSROG�=LHJOHU��$FFRXQWV�RI�WKHLU�ZULWLQJV�DQG�DFWLYLWLHV�GXULQJ�
WKH�ZDU�DUH�PLVVLQJ�LQ�WKH�VWDQGDUG�*HUPDQ�HQF\FORSHGLDV�DQG�ELRJUDSKLF�GLFWLRQ�
DULHV���7KH�VLWXDWLRQ��KRZHYHU��KDV�EHHQ�LPSURYLQJ�GXH�WKH�XQHDUWKLQJ�RI�UHOHYDQW�
LQIRUPDWLRQ��ODUJHO\�WKDQNV�WR�.XUW�)ODVFK�DQG�+��6HEDVWLDQ�/XIW���DOWKRXJK�VRPH�
EHJLQQLQJV�ZHUH�PDGH�LQ�WKDW�UHJDUG�E\�)ULW]�.��5LQJHU�DQG�+HUPDQQ 
/�EEH�� 
� ,Q�WKLV�VWXG\�0DVDU\N¶V�GHULYDWLRQ�RI�*HUPDQ�EHOOLFRVLW\�ZLOO�EH�WUDFHG�WR�
KLV�H[SORUDWLRQV�RI�*HUPDQ\¶V�LQWHOOHFWXDO��DQG�SDUWLFXODUO\�SKLORVRSKLFDO��KHULWDJH��
7KH�UHVXOWV�ZLOO�EH�UHODWHG�WR�0DVDU\N¶V�LQYHVWLJDWLRQ�RI�'RVWRHYVN\¶V�YLVLRQ�RI�D�
UHFLSURFDO�FRQQHFWLRQ��LQ�WKH�PHQWDOLW\�RI�WKH�PRGHUQ�PDQ��EHWZHHQ�WKH�VXEMHFWLYH�
YLROHQFH�DJDLQVW�WKH�VHOI�DQG�WKH�REMHFWLYH�YLROHQFH�GLUHFWHG�DJDLQVW�WKH�RWKHUV��)L�
QDOO\��WKH�UHOHYDQFH�RI�0DVDU\N¶V�LQWHUSUHWDWLRQ�ZLOO�EH�WHVWHG�WKURXJK�DQ�H[DPLQD�
WLRQ�RI�WKH�DWWLWXGHV�RI�*HUPDQ�SKLORVRSKHUV��DW� WKH�WLPH�RI�:RUOG�:DU�,�� WRZDUG�
WKHLU�LQWHOOHFWXDO�WUDGLWLRQ� 
 
3V\FKRORJLFDO�&DXVHV 
 ,Q�KLV� LQLWLDO�ZULWLQJV��0DVDU\N� WHQGHG� WR�FRQFHQWUDWH� RQ�PDQ¶V�YLR�
OHQFH�DJDLQVW�KLPVHOI��WKDW�LV��WKH�TXHVWLRQ�RI�VXLFLGH��,Q�KLV�LQDXJXUDO�GLVVHUWD�
WLRQ��WKH�VR-FDOOHG�+DELOLWDWLRQVFKULIW��DW�WKH�8QLYHUVLW\�RI�9LHQQD��6HEHYUDåGD�
KURPDGQêP� MHYHP� VSROHþHQVNêP� PRGHUQt� RVYČW\� �6XLFLGH� DV� D� /DUJH-6FDOH�
3KHQRPHQRQ� LQ�0RGHUQ�&XOWXUH�� LQ�������KH� WUDFHG� WKH� URRW�RI� WKH� LQFUHDVHG�
WHQGHQF\�WRZDUG�VXLFLGHV�WR�WKH�JURZLQJ�LUUHOLJLRVLW\�RI�WKH�PDVVHV���0RQRWKH�
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LVWLF�UHOLJLRQV�ZHUH�QRW�IDYRUDEOH�WR�VXLFLGH�--�ZKHWKHU�&KULVWLDQLW\��-XGDLVP��RU�
,VODP��7KH�LGHD�RI�*RG�DV�D�ORYLQJ�)DWKHU�DQG�SURWHFWRU�RI�WKH�XQLYHUVH��HVSH�
FLDOO\� RI� PDQNLQG�� SURYLGHG� VXSSRUW� IRU� KXPDQLW\� LQ� LWV� WUDYDLOV� DQG� WULEXOD�
WLRQV��3DQWKHLVP��RQ� WKH�RWKHU� KDQG�� WHQGHG� WR� VXSSRUW� WKH� WUHQG� WRZDUG� VHOI-
GHVWUXFWLRQ��WKLV�ZDV�WUXH�RI�%XGGKLVW�SDQWKHLVP�DQG�DOVR�RI�6WRLF�SDQWKHLVP����
7R�KLJKOLJKW�WKH�GLIIHUHQFH�LQ�DWWLWXGH��0DVDU\N�SRLQWHG�RXW�WKDW�%ODLVH�3DVFDO�
SDLQWHG�WKH�PHDQLQJOHVVQHVV�RI�KXPDQ�OLIH�LQ�HYHQ�GDUNHU�FRORUV�WKDQ�6FKRSHQ�
KDXHU��\HW�KH�GLG�QRW�VXFFXPE�WR�SHVVLPLVP��7KH�UHDVRQ�ZDV�WKDW��XQOLNH�6FKR�
SHQKDXHU��3DVFDO�ZDV�D�WKHLVW��DQG�WKHLVP�ZDV�QHYHU�SHVVLPLVWLF��HYHQ�LI�LW�GLG�
QRW� YDOXH� KXPDQ� OLIH� DV� KLJKO\� DV� WKH� *RVSHOV� GLG��� 
 <HW��DOUHDG\�DW� WKLV�HDUO\�VWDJH�0DVDU\N�KLQWHG�DW� WKH�VXLFLGH-PXUGHU�
V\QGURPH�DQG�DW�WKH�H[FHSWLRQDO�UROH�WKDW�WKLV�SV\FKRORJLFDO�PHFKDQLVP�SOD\HG�
LQ�WKH�PHQWDOLW\�RI�FRQWHPSRUDU\�*HUPDQ\��+H�DGYDQFHG�WKH�FRQFHSW�RI�7LWDQ�
LVP��DFFRUGLQJ�WR�ZKLFK�PRGHUQ�PDQ��ZKR�GHQLHG�WKH�H[LVWHQFH�RI�*RG��EHJDQ�
WR�IHHO�SRZHUIXO�DQG�*RGOLNH��DQG�KHQFH�DOVR�DV�D�PDVWHU�RI�OLIH�DQG�GHDWK����,Q�
0DVDU\N¶V� RSLQLRQ�� WKH� FRQGLWLRQ� RI� LUUHOLJLRXVQHVV� ZDV� PRVW� SURQRXQFHG� LQ�
3URWHVWDQW�*HUPDQ\�ZKHUH�� VLQFH�.DQW�� VFKRODUVKLS� KDG� EHFRPH� FOHDUO\� DQWL-
&KULVWLDQ��(YHQ�*HUPDQ�WKHRORJLDQV�HQWHUHG�WKH�FDPSDLJQ�IRU�GLVFUHGLWLQJ�WUD�
GLWLRQDO� &KULVWLDQ� RUWKRGR[\�� 7KH� ILUVW� PDQLIHVWDWLRQ� UHVXOWLQJ� IURP� WKH� QHZ�
LUUHOLJLRVLW\�ZDV� WR� ORRN� IRU� VRODFH� LQ�PRUELG�5RPDQWLFLVP��ZKLFK� VDFULILFHG�
UHDVRQ� WR� HPRWLRQ��$� W\SLFDO� IUXLW� RI� WKLV�PHQWDOLW\�ZDV�*RHWKH¶V� QRYHO��7KH�
6RUURZV�RI�<RXQJ�:HUWKHU��7KH�PRVW� UHFHQW�*HUPDQ� LQWHOOHFWXDO�FXUUHQW�ZDV�
SHVVLPLVP��H[SUHVVLQJ�PRGHUQ�ZHDULQHVV�RI�OLIH�DQG�D�WKHRUHWLFDO� MXVWLILFDWLRQ�
RI�VXLFLGH��� 

 
3KLORVRSKLFDO�&DXVHV 
 6RRQ� DIWHU� KLV� LQLWLDO� VWXG\�RI� WKH� FDXVHV�RI� VXLFLGH��0DVDU\N� WXUQHG�
VSHFLILFDOO\� WR� H[SORULQJ� WKH� SKLORVRSKLFDO� URRWV� RI� WKH� LQWHOOHFWXDO� DQG�PRUDO�
PDODLVH� LQ� *HUPDQ\¶V� OLIH�� +H� FRQFOXGHG� WKDW� WKH� VXEMHFWLYH� DSSURDFK� WR�
NQRZOHGJH� DQG� H[LVWHQFH�ZDV� D� FXUVH� RI� WKH�*HUPDQ� SKLORVRSKLFDO� WUDGLWLRQ��
7KLV�HSLVWHPRORJLFDO�DQG�PHWDSK\VLFDO� DV\PPHWU\�KDG�VHULRXV�FRQVHTXHQFHV��
WKH�H[WUHPHV�RI�VROLSVLVP�DQG�SDQWKHLVP��,Q�KLV�HDUO\�ZRUN�3RNXV�R�NRQNUpWQt�
ORJLNX��(VVD\�RI�&RQFUHWH�/RJLF����������0DVDU\N�QRWHG�WKDW�.DQW�KDG�UHGXFHG�
SKLORVRSK\�WR�ORJLF�DQG�WKXV�H[DJJHUDWHG�KLV�RZQ�YLHZ�RI�WKH�VWDWLF�FRQGLWLRQ�
RI�WKH�ZRUOG��0DVDU\N�DOVR�QRWHG�WKDW�+HJHO�FRPPLWWHG�WKH�FDUGLQDO�HUURU�E\��LQ�
HIIHFW�� WXUQLQJ� ORJLF� LQWR� PHWDSK\VLFV�� 0RUHRYHU�� KH� WULHG� WR� UHPHG\� .DQW¶V�
VWDWLF�YLHZ�E\�KLV�SKLORVRSK\�RI�GHYHORSPHQW��ZKLFK�VHHPHG� WR�EH�D�EULOOLDQW�
DFKLHYHPHQW��EXW�XQIRUWXQDWHO\�LW� ODFNHG��MXVW� OLNH�.DQW¶V�FULWLFLVP��D�SV\FKR�
ORJLFDO� VREULHW\����,Q�0RGHUQ� 0DQ� DQG� 5HOLJLRQ� �����-����� 0DVDU\N� SRLQWHG�
RXW� WKDW� WKH� 3RVW-.DQWLDQ� GHYHORSPHQW� RI� *HUPDQ� SKLORVRSK\� UHYHDOHG� WKH�
JUHDW� IODZ� RI� VXEMHFWLYLVP�� ZKHUHE\� +HJHO� �DV� ZHOO� DV� )LFKWH�� KDG� SXVKHG�
.DQW¶V� YLHZ� LQWR� D� ORJLFDO� FRQFOXVLRQ� ZLWK� WKHLU� $EVROXWH� ,GHDOLVP���� 0XFK�
ODWHU��0DVDU\N� UHVWDWHG�KLV� SRVLWLRQ� LQ�KLV� FRQYHUVDWLRQV�ZLWK�.DUHO�ýDSHN� LQ�
WKH�����V��DV�IROORZV���.DQW�VHW�PRGHUQ�SKLORVRSK\�RQ�WKH�ZURQJ�SDWK�DQG�HV�
FDSHG� UDGLFDO� VXEMHFWLYLVP� E\� SRVWXODWLQJ� WKH� XQNQRZDEOH� WKLQJ-LQ-LWVHOI�� WKH�
QRXPHQRQ��)LFKWH�RYHUFDPH�.DQW¶V�GLFKRWRP\�E\�³$EVROXWH�,GHDOLVP�´�WKDW�LV��
VROLSVLVP��$JDLQVW� WKLV�)LFKWHDQ�H[WUHPH��+HJHO�SRVLWHG�D�–�SUHVXPDEO\�FRP�
IRUWLQJ� --� 2EMHFWLYH� ,GHDOLVP�� LQ� ZKLFK� WKH� DEVROXWH� VXEMHFW� ZDV� UHQDPHG�
³2EMHFWLYH�6SLULW�´�EXW�LW�ZDV�WKH�VDPH�WKLQJ��� 
 7KH� H[WUHPH� HSLVWHPRORJLFDO� DQG� PHWDSK\VLFDO� VHOI-FHQWHUHGQHVV� RI�
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WKH�FODVVLFDO�*HUPDQ�LGHDOLVWV��.DQW��)LFKWH��6FKHOOLQJ�DQG�+HJHO��OHG�WR�ZKDW�
0DVDU\N�FDOOHG�WKH�³)DXVW�&RPSOH[´�LQ�*HUPDQ�FXOWXUH����$V�SRLQWHG�RXW�HDUOL�
HU��0DVDU\N�UHIHUUHG�WR�WKLV�SKHQRPHQRQ�DV�³7LWDQLVP�´�E\�ZKLFK�WKH�PRGHUQ�
PDQ�IHOW�KLPVHOI�SRZHUIXO�*RGOLNH�DV�D�PDVWHU�RYHU�OLIH�DQG�GHDWK����+H�VDZ�LQ�
WKLV� SKHQRPHQRQ� WKH� URRWV� RI� WKH� PRGHUQ� PDQ¶V� LQFOLQDWLRQ� WR� VHOI-
GHVWUXFWLRQ�����2QH�ZD\�WR�HVFDSH�WKH�VHQVH�RI�SV\FKRORJLFDO�LVRODWLRQ�DQG�GHV�
SDLU��UHVXOWLQJ�IURP�WKLV�SUHGLFDPHQW��ZDV�WR�HPEUDFH�SDQWKHLVP��+HJHO¶V�SDQ�
WKHLVP�–�IURP�WKH�SKLORVRSKLFDO�DQG�VRFLRORJLFDO�YLHZSRLQW�–�ZDV�DQ�DWWHPSW�WR�
RYHUFRPH� ³WKH� LOOXVLRQ� RI� LQGLYLGXDO� FRQVFLRXVQHVV´� DQG� HVSHFLDOO\� ³WKH� LOOX�
VLRQ� RI� VHQVH� SHUFHSWLRQ�´� 7KHVH� ³LOOXVLRQV´� ZHUH� WR� EH� RQWLFDOO\� QHJDWHG� E\�
³UHDVRQ´�--�QRW�DQ�RUGLQDU\�UHDVRQ��EXW�D�KLJKHU�³GLDOHFWLFDO´�UHDVRQ��WKH�:RUOG�
6SLULW����7DNLQJ�XPEUDJH�XQGHU�WKH�:RUOG�6SLULW�DOVR�KDG�WKH�XQIRUWXQDWH�FRQ�
VHTXHQFH�RI�UHOHDVLQJ�WKH�LQGLYLGXDO�IURP�KLV�VHQVH�RI�SHUVRQDO�PRUDO�UHVSRQVH�
ELOLW\��� 
 ,Q�D�ZD\��0DVDU\N�SUHIHUUHG�6FKRSHQKDXHU�DQG�1LHW]VFKH�WR�WKH�FODV�
VLFDO�*HUPDQ�LGHDOLVWV��:KLOH�WKH�ODWWHU�LQWHUSUHWHG�WKH�ZRUOG�SURFHVV�DV�DQ�XQ�
IROGLQJ�RI�D�XQLYHUVDO� UHDVRQ�DQG�SRVWXODWHG�D�QXPEHU�RI�PHWDSK\VLFDO�VWDJHV�
DQG�HQWLWLHV�WKDW�SDURGLHG�&KULVWLDQ�GRJPDV��6FKRSHQKDXHU�DQG�1LHW]VFKH�VDZ�
WKH�ZRUOG�SURFHVV�PRUH�FUHGLEO\�DV�WKH�DXVWHUH�XQHPEHOOLVKHG�PDQLIHVWDWLRQ�RI�
D�FRVPLF�ZLOO��,Q�WKH�HQG��KRZHYHU��0DVDU\N�DOVR�MXGJHG�WKHP�VHYHUHO\��7KH\�
LQWHQVLILHG� WKH� GHVSDLU� RI� LQGLYLGXDO� LVRODWLRQ�� ZKLFK� GHULYHG� IURP� FODVVLFDO�
LGHDOLVP��E\�DGGLQJ�WKH�SXWDWLYH�1LKLOLVP�RI�WKH�FRVPLF�ZLOO��DQG�WKH�YLVFHUDO�
DQJHU��ZKLFK�UHVXOWHG�IURP�WKHLU�SHVVLPLVWLF�RXWORRN��� 
 6FKRSHQKDXHU¶V�1LKLOLVP�VSUDQJ��DFFRUGLQJ�WR�0DVDU\N��IURP�KLV�PHW�
DSK\VLFDO�EHOLHI�LQ�D�EOLQG�ZLOO�DLPLQJ�DW�QRWKLQJ�LQ�SDUWLFXODU��:KLOH�WKLV�EHOLHI�
RULJLQDWHG�LQ�KLV�UDGLFDO�LQGLYLGXDOLVP��LWV�FRQVHTXHQFH�ZDV�DQ�DWWLWXGH�RI�SHU�
YDVLYH� DQJHU�� 6FKRSHQKDXHU¶V� RXWORRN� H[HPSOLILHV� DQ� DQJU\� SHVVLPLVP� WKDW�
ZDV� ERUQ� IURP� DQ� H[FHVVLYH� FRQFHQWUDWLRQ� RQ� WKH� VHOI���7KHUHIRUH�� WKH� VXE�
VWDQFH� RI� 6FKRSHQKDXHU¶V� SHVVLPLVP�ZDV�ZUDWK� DQG� IXU\�� DLPLQJ� DW� H[WHUQDO�
YLROHQFH�� UDWKHU� WKDQ�D�VXLFLGDO�GHVSDLU����:KLOH�VXEMHFWLYHO\�SHVVLPLVP�FRXOG�
OHDG�PDQ�WR�D�QHJDWLRQ�RI�OLIH�–�LQ�H[WUHPH�FDVHV�WR�VHOI-GHVWUXFWLRQ��WKH�REMHF�
WLYH�SHVVLPLVP�LQ�H[WUHPH�FDVHV� OHG� WR�PXUGHU�� ,W�ZDV�D�FDXVH�RI�FULWLTXH�� UH�
YROW��DQG�GHILDQFH��7KLV�RXWZDUGO\�GLUHFWHG�SHVVLPLVW�DQJHU��LQ�LWV�VRFLHWDO�PDQ�
LIHVWDWLRQ���FRXOG�OHDG�WR�HPEUDFLQJ�D�VRFLDOLVW�UHYROXWLRQ��DV�LW�KDG�GRQH�LQ�.DUO�
0DU[��� 
� ,Q�1LHW]VFKH¶V�FDVH��0DVDU\N�IRXQG��WKH�VDPH�KHDY\�JORRP�RI�D�SHVVL�
PLVWLF� RXWORRN� �DV� LQ� 6FKRSHQKDXHU��� ZKLFK� ZDV� XOWLPDWHO\� WUDFHDEOH� WR� WKH�
VXEMHFWLYLVP�RI� WKH�*HUPDQ� LGHDOLVWV����$V� D� QHZ� LQWHUSUHWDWLRQ�� KH� DWWULEXWHG�
WKH�DQ[LHW\�FUHDWLQJ�D�VHQVH�RI�HJRWLVWLF�LVRODWLRQ�LQ�1LHW]VFKH�WR�WKH�LQIOXHQFH�
RI� 0D[� 6WLUQHU� �����-���������)XUWKHUPRUH�� 0DVDU\N� DGYDQFHG� WKH� SRLJQDQW�
VXJJHVWLRQ�WKDW�1LHW]VFKH�H[SHULHQFHG�D�GLVWLQFW�NLQG�RI�SOHDVXUH�IURP�VXIIHU�
LQJ����,Q�1LHW]VFKH¶V�FDVH�–�DV�LQ�WKH�FDVH�RI�6FKRSHQKDXHU�--�0DVDU\N�ZDV�DOVR�
FRQFHUQHG� ZLWK� WKH� SUREOHP� RI� 1LKLOLVP���� +H� DWWULEXWHG� WKH� URRWV� RI� 1LH�
W]VFKH¶V�1LKLOLVP�QRW�RQO\� WR�D�SHUFHSWLRQ�RI� WKH�PHDQLQJOHVVQHVV�RI� WKH�FRV�
PLF�:LOO�� EXW� DOVR� WR�KLV� UHMHFWLRQ�RI� DOO� H[LVWLQJ� YDOXHV��ZKLFK�QHHGHG� WR�EH�
UHYLVHG� �WUDQVYDOXHG��� 0RUHRYHU�� 0DVDU\N� FRQQHFWHG� 1LHW]VFKH¶V� 1LKLOLVP�
ZLWK� DQDUFKLVP� DQG� FXOWXUDO�'HFDGHQFH� UDWKHU� WKDQ�ZLWK� WKH� VRFLDOLVW� UHYROX�
WLRQDULVP��LQ�ZKLFK�KH�KDG�VHHQ�WKH�SULQFLSDO�LPSDFW�RI�6FKRSHQKDXHU¶V�QLKLOLVW�
RXWORRN��,Q�VXP��WKH�SHVVLPLVP�DQG�1LKLOLVP�RI�6FKRSHQKDXHU�DQG�1LHW]VFKH��
DFFRUGLQJ�WR�0DVDU\N�–�OLNH�WKH�H[WUHPH�VHOI-FHQWHUHGQHVV�RI�WKH�FODVVLFDO�*HU�
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PDQ�LGHDOLVWV�--�SURGXFHG�D�VKDNHQ��HYHQ�GHUDQJHG�VWDWH�RI�PLQG��ZKLFK�PLJKW�
OHDG�D�PDQ�WR�NLOOLQJ�KLPVHOI��RU�WR�NLOOLQJ�RWKHUV��DQG�DERYH�DOO�WR�WKH�FDWDVWUR�
SKH�RI�ZDU��7R�JHW�ULG�RI�RQH¶V�RZQ�OLIH�RU�WR�GHSULYH�VRPHERG\�HOVH�RI�OLIH�ZDV�
QLKLOLVWLF��D�VXGGHQ�DSSHDUDQFH�RI�QRWKLQJ��GHDWK�DQG�QRWKLQJQHVV��� 

'RVWRHYVN\¶V�3DUDGLJP 
 0DVDU\N� LQ�KLV� ODWHU�ZULWLQJ�VWUHVVHG� WKH�VLPLODULW\�RI�KLV�YLHZV�ZLWK�
'RVWRHYVN\¶V�OLQNDJH�RI��VXLFLGH�DQG�PXUGHU��+RZHYHU��DV�KH�WHOOV�XV��KH�ZDV�
QRW� IDPLOLDU�ZLWK�'RVWRHYVN\¶V�YLHZV�ZKHQ�KH�ZURWH�KLV� ILUVW�PDMRU�ZRUN�RQ�
WKH�WRSLF��KLV�WUHDWLVH�RQ�6XLFLGH�LQ���������$OWKRXJK�KH�OHDUQHG�5XVVLDQ�GXULQJ�
KLV� XQLYHUVLW\� VWXGLHV�� KH�EHJDQ� WR�GHOYH� VHULRXVO\� LQWR�5XVVLDQ� OLWHUDWXUH�DQG�
SKLORVRSK\�RQO\�LQ������ZKHQ�–�SDUWO\�WR�UHIUHVK�KLPVHOI�DIWHU� WKH�FRQWURYHU�
VLHV�DERXW�WKH�IDOVH�&]HFK�PDQXVFULSWV�–�KH�UHVROYHG�WR�WUDYHO� LQ�5XVVLD����+H�
WKHQ�UHDFKHG�D�FRQFOXVLRQ�DERXW�WKH�SURPLQHQFH�RI�'RVWRHYVN\¶V�LGHDV�DQG�DUW�
DQG�SODQQHG�WR�ZULWH�D�KLVWRU\�RI�5XVVLDQ�SKLORVRSK\�DQG�LQWHOOHFWXDO�OLIH�FHQ�
WHULQJ� RQ�'RVWRHYVN\¶V� WKRXJKW�� ,Q� WKH� HQG� KLV�5XVVLD� DQG� (XURSH� DVVXPHG�
DQRWKHU�IRUP��EXW�KH�SODQQHG�WR�DSSHQG�DQ�H[WHQVLYH�VWXG\�RI�'RVWRHYVN\�DV�D�
WKLUG�YROXPH��� 
� 0DVDU\N�DGGUHVVHG�WKH�WKHPH�RI�'RVWRHYVN\¶V�WUHDWPHQW�RI�VXLFLGH�LQ�
KLV�DUWLFOH�³6SLV\�)��0��'RVWRMHYVNpKR´��:ULWLQJV�RI�)��0��'RVWRHYVN\��ZKLFK�
DSSHDUHG�RULJLQDOO\� LQ������ LQ� WKH�QHZVSDSHU�ýDV��0DVDU\N�SUDLVHG�'RVWRHY�
VN\¶V� LQVLJKW� LQWR� WKH� SUREOHP� RI� VHOI-GHVWUXFWLRQ� –� FRLQFLGLQJ� ZLWK� KLV� RZQ�
GLDJQRVLV� –� DV� WKH� FRQVHTXHQFH� RI� PRGHUQ� DWKHLVP� ZKLFK�� KDYLQJ� GHSRVHG�
*RG��KDG�VHW�PDQ�XS�RQWR�*RG¶V�MXGJPHQW�VHDW��&RQVHTXHQWO\��0DQ-*RG�KDG�
WKH� ULJKW� WR� UHYLVH�QDWXUH� DQG�KLVWRU\�� KH�ZDV� D� ODZ-JLYHU����0DVDU\N�SRLQWHG�
RXW� WKDW� WKH� HQVXLQJ� V\QGURPH� RI� VXLFLGH-PXUGHU� EHFDPH� IRU� 'RVWRHYVN\� D�
FUXFLDO�SUREOHP�RI�OLIH��'RVWRHYVN\�KDG�GLVFRXUVHG�DERXW�WKH�³ULJKW�WR�PXUGHU´�
LQ�&ULPH�DQG�3XQLVKPHQW��DQG� LQ�7KH�%URWKHUV�.DUDPD]RY��DQG�KDG�SKLORVR�
SKL]HG�DERXW�VXLFLGH�LQ�7KH�,GLRW�DQG�7KH�3RVVHVVHG��DV�ZHOO�DV�LQ�7KH�%URWKHUV�
.DUDPD]RY�DQG�WKH�DUWLFOH�³7KH�-XGJPHQW�´����� 
 0DVDU\N� XQGHUWRRN� D� SRLQWHG� DQDO\VLV� RI�'RVWRHYVN\¶V� SDUDGLJP� LQ�
KLV�PDMRU�ZRUN��7KH�6RFLDO�4XHVWLRQ��SXEOLVKHG�RULJLQDOO\�LQ�������$FFRUGLQJ�
WR�'RVWRHYVN\��VXLFLGH�DQG�PXUGHU�ZHUH�WZLQ�SKHQRPHQD��VWHPPLQJ�IURP�WZR�
NLQGV�RI�SHVVLPLVP��:KLOH�VXEMHFWLYH�SHVVLPLVP�FRXOG�OHDG�PDQ�WR�D�QHJDWLRQ�
RI�OLIH�–�LQ�H[WUHPH�FDVHV�WR�VXLFLGH��REMHFWLYH�SHVVLPLVP�LQ�H[WUHPH�FDVHV�OHG�
WR� PXUGHU�� 7KH� ODWWHU� ZDV� SHVVLPLVWLF� RI� FULWLTXH�� UHYROW�� DQG� GHILDQFH�� 7KLV�
REMHFWLYHO\�GLUHFWHG�SHVVLPLVP�FRXOG�DOVR�EH�FDOOHG�DQDUFKLVP�RU�1LKLOLVP��+H�
VDZ� WKLV� DWWLWXGH� H[KLELWHG� LQ� ³WKH� SRLVRQHG� VRXOV´� RI� FKDUDFWHUV� LQ�'RVWRHY�
VN\¶V�QRYHOV��VXFK�DV�5DVNROQLNRY�RU�,YDQ�.DUDPD]RY����,Q�0DVDU\N¶V�RSLQLRQ��
'RVWRHYVN\�LQ�DOO�KLV�ZULWLQJV��QRYHOV��DQG�DUWLFOHV�KDG�JUDSSOHG�ZLWK�WKLV�GRX�
EOH�LVVXH�LQ�LWV�VHYHUDO�IRUPV�DQG�YDULDQWV��DV�KH�ZDV�GULYHQ�E\�WKH�QHHG�WR�XQ�
GHUVWDQG�WKH�SV\FKRORJLFDO��VRFLDO�DQG�PHWDSK\VLFDO�SUREOHP�RI�DWKHLVP��ZKLFK�
OHG� LQZDUGO\� WR�GHVSRQGHQF\��DQG�RXWZDUGO\� WR�D� UHYROXWLRQDU\�]HDO� �RULHQWHG�
WRZDUG�WKH�FRPPLWWLQJ�RI�PXUGHU�����6XEMHFWLYH�DQG�REMHFWLYH�SHVVLPLVP�ZHUH�
LQ�DQ�LQYHUVH�UHODWLRQVKLS��7KHUH�ZHUH�IHZHU�PXUGHUV��ZKHUH�WKHUH�ZHUH�PDQ\�
VXLFLGHV��DQG�YLFH�YHUVD��7KH�WZR�ZHUH�LQFRPSDWLEOH�OLNH�PHODQFKRO\�DQG�H[DO�
WDWLRQ��RU�³OLNH�WHDUV�DQG�DQJHU�´�0DVDU\N�VXPPHG�XS�'RVWRHYVN\¶V�YLHZ�WKXV��
³6XLFLGH�LV�D�GHOLULXP�RI�VXEMHFWLYLVP��PXUGHU�D�GHOLULXP�RI�REMHFWLYLVP��%RWK�
DUH� URRWHG� LQ� HJRWLVP�� 2QH� EHFDXVH� KH� FDQQRW� ORYH�� WKH� RWKHU� EHFDXVH� KH�
KDWHV�´�� 
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� 0DVDU\N� UHWXUQHG� WR�'RVWRHYVN\¶V� SDUDGLJP�ZKHQ� ZULWLQJ� KLV� ODUJH�
WUHDWLVH��5XVVODQG�XQG�(XURSD��LQ�������ODWHU�NQRZQ�LQ�(QJOLVK�DV�7KH�6SLULW�RI�
5XVVLD���7KH�ERRN�ZDV�WR�LQFOXGH�D�ODUJH�VHFWLRQ�RQ�'RVWRHYVN\�ZKLFK��KRZHY�
HU��ZDV�SXEOLVKHG�RQO\�DIWHU�:RUOG�:DU�,��DV�%RMH�R�%RKD��'RVWRMHYVNLM��ILOR]RI�
GČMLQ�UXVNpKR�SUREOpPX��6WUXJJOHV�DERXW�*RG��'RVWRHYVN\�DV�D�3KLORVRSKHU�RI�
WKH�+LVWRU\�RI�WKH�5XVVLDQ�4XHVWLRQ���ZLWK�FKDSWHU�QLQH�WLWOHG�³0XUGHU�DQG�6XL�
FLGH�´���$W�WKH�VWDUW��0DVDU\N�UHLWHUDWHG�WKDW�KLV�VSHFLDO�LQWHUHVW�LQ�'RVWRHYVN\�
DURVH�EHFDXVH�'RVWRHYVN\�ZDV�FRQFHUQHG�E\�VLPLODU�SUREOHPV�DV�KH�ZDV��SDU�
WLFXODUO\�LQ�KLV�WUHDWLVH��6HEHYUDåGD����—�'RVWRHYVN\�VDZ�WKH�XOWLPDWH�RXWFRPH�
RI�PRGHUQ�DWKHLVP�LQ�WKDW�WKH�DWKHLVW�NLOOV�KLPVHOI�RU�NLOOV�DQRWKHU����0DVDU\N��
KRZHYHU�� DOVR� QRWHG� D� FHUWDLQ� GLIIHUHQWLDWLRQ� WKDW� 'RVWRHYVN\� PDGH� EHWZHHQ�
VXLFLGH�DQG�PXUGHU��+H�PRUH�RIWHQ�GHDOW�ZLWK�PXUGHU�WKDQ�ZLWK�VXLFLGH��2QO\�
RQH�VWRU\��1ČåQi��ZDV�HQWLUHO\�GHYRWHG�WR�VXLFLGH����+H�WUHDWHG�PXUGHU�DW�OHQJWK�
LQ�&ULPH�DQG�3XQLVKPHQW��PRUH�EULHIO\�LQ�7KH�3RVVHVVHG��7KH�%URWKHUV�.DUD�
PD]RY��DQG�7KH�,GLRW��6XLFLGH�UHDSSHDUHG�LQ�7KH�3RVVHVVHG��GRXEOH���7KH�$GR�
OHVFHQW� �VXLFLGH� RI� .UDIW��� DQG� LQ� 7KH� %URWKHUV� .DUDPD]RY�� DV� WKH� GHDWK� RI�
6PHUGLDNRY��� 
� 6XLFLGH�DQG�PXUGHU�ZHUH�VKDUSO\�GLVWLQJXLVKHG�E\�'RVWRHYVN\�LQ�7KH�
3RVVHVVHG�� .LULOORY� FRQVLGHUHG� PXUGHU� ³WKH� ORZHVW� PDQLIHVWDWLRQ� RI� P\� IUHH�
ZLOO´�� ZKLOH� VXLFLGH� ZDV� WKH� ³KLJKHVW� PDQLIHVWDWLRQ�´� 9HUNKRYHQVN\�� RQ� WKH�
FRQWUDU\�� VWDWHG� WKDW�� LQ� RUGHU� WR� VKRZ� KLV� IUHH�ZLOO�� KH�ZRXOG� NLOO� VRPHERG\�
HOVH��UDWKHU�WKDQ�KLPVHOI����,Q�WKLV�FRQQHFWLRQ��0DVDU\N�SRLQWHG�RXW�–�QRW�ZLWK�
RXW� D� FULWLFDO� XQGHUWRQH�–� WKDW�'RVWRHYVN\� UHJDUGHG� WKH� WZLQ�SKHQRPHQRQ�RI�
PXUGHU�VXLFLGH�WRR�VWDUNO\�DV�D�ORJLFDO�SURFHVV����0DVDU\N�ZDV�RSHQO\�FULWLFDO�
RI� 'RVWRHYVN\¶V� SKLORVRSKLFDO� IRUPXOD� LQ� 7KH� %URWKHUV� .DUDPD]RY��+H� IHOW�
WKDW�LW�ZDV�D�PHUH�SOD\�RQ�ZRUGV�ZKHQ�'RVWRHYVN\�HTXDWHG�WKH�VXLFLGH�RI�WKH�
ULFK�ZLWK�WKH�PXUGHU�FRPPLWWHG�E\�WKH�SRRU��$FFRUGLQJ�WR�WKLV�FRPSDULVRQ��WKH�
ULFK�� RQ� WKHLU� SDUW�� LVRODWHG� WKHPVHOYHV� LQ� WKHLU� OX[XU\� DQG� WKXV� FRPPLWWHG� D�
VSLULWXDO� VXLFLGH��0DVDU\N�VDZ�QR�HTXLYDOHQFH�KHUH�� WKH�SRRU�PXUGHUHG�UHDOO\�
DQG�EUXWDOO\��WKH�ULFK�NLOOHG�WKHPVHOYHV�RQO\�³VSLULWXDOO\�´���(YHQWXDOO\��KRZHY�
HU�� 0DVDU\N� HQGRUVHG� 'RVWRHYVN\¶V� YLHZV� ZLWKRXW� DQ\� UHVHUYDWLRQV�� ,Q� WKH�
SUHIDFH�WR�D�QHZ�HGLWLRQ�RI�WKH�6HEHYUDåGD�LQ�������KH�TXRWHG��H[SUHVVLQJ�DS�
SURYDO�� ORQJ� SDVVDJHV� IURP� 'RVWRHYVN\¶V� 7KH� 3RVVHVVHG� �����-���� DQG� 7KH�
'LDU\�RI�D�:ULWHU��������WR�WKH�HIIHFW�WKDW�VXLFLGH�EHFRPHV�D�ORJLFDO�QHFHVVLW\�
IRU�D�PDQ�ZKR�KDG�ORVW�IDLWK��ILUVW��LQ�WKH�LPPRUWDOLW\�RI�KXPDQ�VRXO�DQG��VHF�
RQG�� LQ� WKH�H[LVWHQFH�RI�*RG��0DVDU\N�DJDLQ�QRWHG� WKDW�KH�KDG�QRW�NQRZQ�RI�
'RVWRHYVN\¶V� LGHDV�ZKHQ�KH�ZURWH�KLV�RZQ�ERRN�RULJLQDOO\��EXW�VXEVHTXHQWO\�
GLVFRYHUHG�DQ�DPD]LQJ�FRLQFLGHQFH�EHWZHHQ�WKHP�DQG�KLV�RZQ��� 

'RVWRHYVN\�DQG�*HUPDQ�3KLORVRSK\ 
 &RQVLGHULQJ� WKH� UROH� WKDW� *HUPDQ� SKLORVRSK\� SOD\HG� LQ� 0DVDU\N¶V�
LQWHUSUHWDWLRQ�RI�WKH�URRWV�RI�PRGHUQ�PDQ¶V�PHWDSK\VLFDO�GHVSDLU�DQG�SUHGLFD�
PHQW��LW�LV�UDWKHU�SDUDGR[LFDO�WKDW�0DVDU\N�SULRU�WR�:RUOG�:DU�,�GLG�QRW�WU\�WR�
OLQN�WKH�LQIOXHQFH�RI�*HUPDQ�SKLORVRSK\�LQ�5XVVLD�ZLWK�'RVWRHYVN\¶V�REVHUYD�
WLRQV�RQ�WKH�VXLFLGH�PXUGHU�V\QGURPH�LQ�5XVVLD��$OWKRXJK�KH�DFNQRZOHGJHG�D�
WUHPHQGRXV� LPSDFW� RI�*HUPDQ� WKRXJKW� RQ� WKH�5XVVLDQ� LQWHOOLJHQWVLD���� KH�GLG�
QRW�WUDFH�'RVWRHYVN\¶V�YLHZV�RU�WKH�YLHZV�RI�KLV�ILFWLRQDO�FKDUDFWHUV�WR�VRXUFHV�
RI� *HUPDQ� LGHDV�� 6RPH� FRPPHQWDWRUV� DQG� KLVWRULDQV�� KRZHYHU�� KDYH� VRXJKW�
LQIOXHQFHV�RI�*HUPDQ�SKLORVRSK\�RQ�'RVWRHYVN\¶V�WUHDWPHQW�RI�KLV�FKDUDFWHUV��
DQG�VRPH�HYLGHQFH�KDV�EHHQ�FLWHG�FRQFHUQLQJ�KLV�LQWHUHVW�LQ�*HUPDQ�WKLQNHUV��
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HVSHFLDOO\�LQ�.DQW�DQG�+HJHO���� 
 :KLOH�LQ�H[LOH�LQ�6LEHULD��'RVWRHYVN\�DVNHG�LQ������IRU�ERRNV��LQFOXG�
LQJ�.DQW¶V�&ULWLTXH�RI�3XUH�5HDVRQ�DQG�ZRUNV�RI�+HJHO��HVSHFLDOO\�KLV�+LVWRU\�
RI�3KLORVRSK\����,Q�1RYHPEHU�������\RXQJ�EDURQ�$OHNVDQGHU�(��:UDQJHO��ZKR�
NQHZ�'RVWRHYVN\�LQ�6LEHULD��ZURWH�WR�KLV�IDWKHU�WKDW�KH�DQG�'RVWRHYVN\�LQWHQG�
HG� WR� WUDQVODWH�+HJHO¶V�3KLORVRSK\���� $SSDUHQWO\� WKH� SURMHFW� GLG� QRW� SURFHHG�
YHU\�VPRRWKO\�VLQFH�–�DFFRUGLQJ�WR�:UDQJHO�–�'RVWRHYVN\��³GLG�QRW�NQRZ�*HU�
PDQ� DQG�GLG�QRW� OLNH� WKH� ODQJXDJH����´��� �$FFRUGLQJ� WR�'P\WUR�&K\]KHYVN\L��
'RVWRHYVN\� JDLQHG� VRPH� NQRZOHGJH� RI� +HJHO� WKURXJK� KLV� FRRSHUDWLRQ� ZLWK�
6WUDNKRY�LQ�WKH�HDUO\�����V��$SSROLQDULD�6XVORYD�UHPLQLVFHG�WKDW�GXULQJ�WKHLU�
MRLQW�WUDYHO�LQ�,WDO\��'RVWRHYVN\��LQ�GLVFXVVLQJ�SKLORVRSK\��DWWHPSWHG�WR�H[SODLQ�
WR�KHU� FHUWDLQ�+HJHOLDQ� LGHDV�� HVSHFLDOO\� WKH� ³UHDOLW\�RI� FRQFHSW´� �5HDOWlW� GHV�
%HJULIIV�����/LNHZLVH��&K\]KHYVN\L�FODLPHG� WKDW�'RVWRHYVN\�ZDV�HQWKXVLDVWLF�
DERXW�+HU]HQ¶V�DUWLFOHV�IURP�WKH�����V�RQ�+HJHO¶V�SKLORVRSK\��DQG�VWLOO�LQ������
UHFRPPHQGHG� WKHP� DV� ³WKH� EHVW� SKLORVRSK\� QRW� RQO\� LQ� 5XVVLD—EXW� LQ� (X�
URSH�´��� 
 $V�IRU�UHIOHFWLRQV�RI�*HUPDQ�WKRXJKW�LQ�'RVWRHYVN\¶V�OLWHUDU\�FKDUDF�
WHUV�� ,UHQD�3DSHUQR�KDV�FODLPHG� WKDW�.DQW¶V� LQIOXHQFH�RQ�'RVWRHYVN\� UHPDLQV�
XQGHUHVWLPDWHG��HVSHFLDOO\�WKH�UROH�RI�DQWLQRPLHV�RI�SXUH�UHDVRQ��WKH�GLOHPPD�
RI�PRUDO�DQG�UHOLJLRXV�WUXWK�RI�SUDFWLFDO�UHDVRQ��DQG�WKH�GHQLDO�RI�WKLV�WUXWK�E\�
SXUH�UHDVRQ��)DFLQJ�WKH�GLOHPPD�RI�.DQW¶V�DQWLQRP\�RI�WKH�PRUDO�QHFHVVLW\�IRU�
*RG¶V� H[LVWHQFH� DQG� HPSLULFDO� NQRZOHGJH� RI� *RG¶V� DEVHQFH� .LULOORY� LQ� 7KH�
3RVVHVVHG�DWWHPSWHG�WR�UHVROYH�LW�E\�DVVXPLQJ�WKH�UROH�RI�*RG��³,I�WKHUH�LV�QR�
*RG� WKDQ�,�DP�*RG�´�7KXV�� WKLV�ZDV�DQRWKHU�VRXUFH�RI�'RVWRHYVN\¶V� IDPLOLDU�
GLFWXP�WKDW�VXLFLGH�ZDV�D�QDWXUDO�FRQVHTXHQFH�RI�D�*RGOHVV�XQLYHUVH����$V�IRU�
+HJHO��LQ�.LULOORY¶V�GHFLVLRQ�WR�FRPPLW�VXLFLGH��+HJHO¶V�GLFWXP�³EHLQJ�DQG�QRW�
EHLQJ� LV� WKH� VDPH´� �6HLQ�XQG�1LFKWVHLQ� LVW�GDVVHOEH��KDG�EHHQ�D� IDFWRU����$F�
FRUGLQJ�WR�&DUU��WKH�+HJHOLDQ�SRVWXODWH�RI�WKHVLV�DQG�DQWLWKHVLV�LQVSLUHG�'RVWR�
HYVN\¶V�SV\FKRORJLFDO�WKHRU\��LQ�ZKLFK�³WKH�SUHVHQFH�RI�WKH�³ORZHU´�DV�ZHOO�DV�
WKH�³KLJKHU´�HOHPHQW�ZDV�QHFHVVDU\�LQ�RUGHU�WR�SURGXFH�D�V\QWKHVLV����´���3DSHU�
QR�VDZ� WKH� LQIOXHQFH�RI�6FKRSHQKDXHU� LQ�.LULOORY¶V�DVVHUWLRQ� WKDW�D�EDUULHU� WR�
VXLFLGH� ZDV� WKH� IHDU� RI� SDLQ�� RWKHUZLVH�� YLUWXDOO\� DOO� ZRXOG� VHHN� VHOI-
GHVWUXFWLRQ��� 
 $V�IRU�0DVDU\N��KH�SRVLWHG�D�OLQN�EHWZHHQ�WKH�DEHUUDWLRQV�RI�'RVWRHY�
VN\¶V�FKDUDFWHUV�DQG�WKH�HIIHFW�RI�*HUPDQ�SKLORVRSK\�RQ� WKHP�RQO\�LQ�KLV�UH�
IOHFWLRQV�VXEVHTXHQW�WR�:RUOG�:DU�,��,Q�KLV�ZDU�PHPRLUV��6YČWRYi�UHYROXFH�]D�
YiON\� D� YH� YiOFH� �VXEVHTXHQWO\� WUDQVODWHG� LQWR� (QJOLVK�� DV� 7KH� 0DNLQJ� RI� D�
6WDWH��0HPRULHV�DQG�2EVHUYDWLRQV���KH�SRLQWHG�RXW�WKDW�WKH�SUREOHP�RI�PXUGHU�
ZDV�DQDO\]HG�LQWHQVLYHO\�LQ�5XVVLDQ�OLWHUDWXUH�ZLWK�'RVWRHYVN\�SOD\LQJ�D�OHDG�
LQJ�UROH��,Q�KLV�QRYHO��&ULPH�DQG�3XQLVKPHQW��'RVWRHYVN\�SUREHG�WKH�PHQWDOLW\�
RI�WKH�\RXQJ�VWXGHQW�5D]NROQLNRY�ZKR��KDYLQJ�KLV�PLQG�FRQIXVHG�E\�(XURSH�
DQ��PDLQO\�*HUPDQ��SKLORVRSK\�RI� VXSHUPDQ��HQGHG�XS�E\�PXUGHULQJ�D�ZHDN�
ROG�ZRPDQ��$QRWKHU�GHYRWHH�RI�WKH�SKLORVRSK\�RI�VXSHUPDQ��,YDQ�.DUDPD]RY��
LQVLQXDWHG�D�SDUULFLGH�WR�KLV�KDOI-EURWKHU�6PHUGLDNRY��0DVDU\N�IXUWKHU�SRLQWHG�
RXW� WKDW� LW�ZDV�KLV� LQWHUHVW� LQ�5XVVLDQ� LQWHOOHFWXDO� KLVWRU\� WKDW� KDG� OHG�KLP� WR�
GHDO�ZLWK� WKH� FRQFHSW� RI�PXUGHU� DQG�PXUGHURXVQHVV�ZKHQ� DQDO\]LQJ�PRGHUQ�
ZDUIDUH��UHYROXWLRQ��DQG�WHUURULVP��� 

0DVDU\N�RQ�WKH�5ROH�RI�*HUPDQ�3KLORVRSK\�LQ�:RUOG�:DU�, 
 ,Q�KLV�ZDU�PHPRLUV��0DVDU\N�DVVLJQHG�WKH�UHVSRQVLELOLW\�IRU�WKH�RXW�
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EUHDN�RI�:RUOG�:DU�,�VTXDUHO\�WR�WKH�UDGLFDO�QDWLRQDOLVP�ZLWK�LWV�URRWV�LQ�*HU�
PDQ�KLVWRU\����+H�DUJXHG�WKDW�WKRVH�SULQFLSDO�FKDUDFWHULVWLFV�RI�WKH�%LVPDUFNLDQ�
(PSLUH�WKDW�GLVWLQJXLVKHG�WKH�3UXVVLDQL]HG�*HUPDQ\�IURP�WKH�OLEHUDO�DQG�GHP�
RFUDWLF�:HVW� --� WKHRFUDF\��PLOLWDULVP�� DPRUDOLW\� –� ZHUH� FOHDUO\� GHULYHG� IURP�
WKH�*HUPDQ�SKLORVRSKLFDO�WUDGLWLRQ��7KH�FRQVWUXFWLRQ�RI�WKH�3UXVVLDQ�VWDWH�DV�D�
WKHRFUDF\��DFFRUGLQJ�WR�0DVDU\N��RZHG�PXFK�WR�WKH�VHFXODUL]DWLRQ�RI�*HUPDQ�
/XWKHUDQ� WKHRORJ\��7KLV� RFFXUUHG� LQ� WKH� WHDFKLQJ�RI�+HJHO�� DV�ZHOO� DV�)LFKWH�
DQG�6FKHOOLQJ�� DOO�RI�ZKRP�ZHUH�RULJLQDOO\� WUDLQHG�DV� WKHRORJLDQV����+HJHO� LQ�
SDUWLFXODU�IRUPXODWHG�WKH�SULQFLSOHV�RI�3UXVVLDQ�WKHRFUDF\�WKURXJK�KLV�SDQWKH�
LVP� DQG� KLV� WHQGHQF\� WR� IDQWDVL]H��ZKLFK� OHG� WR� WKH� TXDVL-GLYLQL]DWLRQ� RI� WKH�
VWDWH��0DVDU\N� IXUWKHU�QRWHG� WKDW�� DFFRUGLQJO\��%LVPDUFN�DQG�.DLVHU�:LOKHOP�
FRQVWDQWO\�UHIHUUHG�WR�*RG��SUHVXPDEO\�HPERGLHG�LQ�WKH�3UXVVLDQ�PRQDUFK\��� 
 ,Q�0DVDU\N¶V�RSLQLRQ��WKH�*HUPDQ�LGHDOLVWV�ZHUH�DOVR�WKH�SURJHQLWRUV�
RI�3UXVVLDQ�PLOLWDULVP��ZKLFK�KDG�DOUHDG\�EHHQ�DQWLFLSDWHG�E\�.DQW¶V�FDWHJRUL�
FDO� LPSHUDWLYH���� � $IWHU� .DQW�� *HUPDQ� SKLORVRSK\� � QHFHVVDULO\� ZDV� PLUHG� LQ�
SHVVLPLVP�DQG�HJRLVP��$Q�DSSHDO�WR�IRUFH�–�WR�UHDOL]H�WKH�3DQJHUPDQLF�JRDOV�–�
ZDV� VDQFWLILHG� E\� SKLORVRSK\�� EHJLQQLQJ�ZLWK� .DQW� DQG� WKHQ� )LFKWH� DQG�+H�
JHO����+HJHO�KLPVHOI�UHDFWHG�WR�WKH�VXEMHFWLYLVP�RI�)LFKWH�DQG�6FKHOOLQJ��ZKLFK�
KDG�OHG�WR�PRUDO�LVRODWLRQ�DQG�EUHG�QLKLOLVP�DQG�SHVVLPLVP����,Q�WKH�ILQDO�DQDO�
\VLV��PRGHUQ�PLOLWDULVP�RI�WKH�3UXVVLDQ�W\SH�UHSUHVHQWHG�DQ�HVFDSH�IURP�VXLFLG�
DO� LQFOLQDWLRQV���� ,QGHHG�� 0DVDU\N� DVVHUWHG� WKDW� +HJHO� GHFODUHG� QRW� RQO\� WKH�
LQIDOOLELOLW\�RI�WKH�VWDWH��EXW�DOVR�WKH�UHGHPSWLYH�YDOXH�RI�ZDU�DQG�PLOLWDULVP��� 
 (YHQ�*HUPDQ�DUWLVWLF�FXOWXUH�UHIOHFWHG�VKDUSO\�WKH�LPDJH�RI�ZKDW�0D�
VDU\N� FDOOHG� ³7LWDQLF� VXEMHFWLYLVP� ZLWK� LWV� HJRLVP� DQG� LVRODWLRQLVP�´��� 7KXV�
WKH�DUWLVWLF�JHQUH�RI�([SUHVVLRQLVP�ZDV�SUH-HPLQHQWO\�*HUPDQ��UHSUHVHQWLQJ�DQ�
DVSHFW�RI�*HUPDQ�VHOI-FHQWHUHGQHVV�DQG�ZDV��WKHUHIRUH��YLWLDWHG�IURP�WKH�VWDUW��
7KH� ([SUHVVLRQLVWV� ZHUH� QRWKLQJ� HOVH� EXW� VSRNHVPHQ� IRU� .DQW� DQG� WKH� QHR-
.DQWLDQV��RU� IRU� WKH�VXEMHFWLYLVP�j� OD�1LHW]VFKH��0DVDU\N�FDOOHG�DV�D�ZLWQHVV�
WKH�H[SUHVVLRQLVW�SRHW�DQG�FULWLF�5XGROI�3DXOVHQ� �����-�������ZKR�KDG�VWDWHG�
WKDW�WKH�SRHW�EHDUV�ZLWKLQ�KLPVHOI�³WKH�ILQLVKHG�IRUPV´��D�.DQWLDQ�WHUP��RXW�RI�
ZKLFK�WKH�ZKROH�ZRUOG�JURZV��0DVDU\N�DGGHG��³7KLV�LV�VXEMHFWLYLVP�LQ�DOO�LWV�
YLROHQW� DEVXUGLW\�� 3DXOVHQ� DOVR� FRUUHFWO\� VWDWHV� WKDW� H[SUHVVLRQLVP� ZDV� LQ� LWV�
HVVHQFH�*HUPDQ�´��� �)XUWKHUPRUH�� �0DVDU\N�DVVHUWHG� WKDW��ZLWKRXW�H[DJJHUDW�
LQJ�� LW�ZDV�IDLU� WR�VD\�WKDW��GXULQJ�WKH�ZDU��*HUPDQ�OLWHUDWXUH�ZDV�PRUH�FKDX�
YLQLVWLF�WKDQ�DQ\�RWKHU��LQ�TXDQWLW\�DQG�TXDOLW\��DQG�WKDW�*HUPDQ�SXEOLFLVWV�DQG�
MRXUQDOLVWV�GURYH� WKHLU�SHRSOH� WRZDUGV�ZDU� LQ�%HUOLQ��9LHQQD��DQG�%XGDSHVW����
0DVDU\N�GLG� ILQG� D�PDMRU� H[FHSWLRQ� LQ�PXVLF�� ,W�ZDV�SDUWLFXODUO\�%HHWKRYHQ��
ZKR�—� LQ� 0DVDU\N¶V� YLHZ�—� ZDV� IUHH� RI� 3UXVVLDQ� LQIOXHQFH�� 3UXVVLDQLVP��
KRZHYHU�� SUHYDLOHG� VXEVHTXHQWO\� LQ� 5LFKDUG� :DJQHU¶V� PXVLF��� 
 0DVDU\N�FODLPHG�WKDW�KLV�SHUFHSWLRQ�RI�D�FRPELQDWLRQ�RI�PRGHUQ�WHQ�
GHQF\�WR�VXLFLGH�ZLWK�3UXVVLDQ�PLOLWDULVP�LQ�:RUOG�:DU�,�ZDV�FRUURERUDWHG�E\�
WHVWLPRQ\� IURP� WKH� *HUPDQ� VLGH�� +LV� ZLWQHVV� ZDV� WKH� KLVWRULDQ� .DUO� /DP�
SUHFKW��ZKR�DOUHDG\�LQ������KDG�ZULWWHQ�DERXW�WKH�HUD�RI�³H[FLWDELOLW\�´�ZKLFK�
ERWK�%LVPDUFN� DQG�.DLVHU�:LOKHOP� H[HPSOLILHG��0DVDU\N� DGGHG� WKDW� LQ� IDFW�
³WKH�*HUPDQ�VXSHUPDQ��WKH�7LWDQ��ZDV�D�QHUYRXV�FUHDWXUH�´�ZKR�VRXJKW�UHOLHI�
IURP�D�FKURQLF�WHQVLRQ�LQ�GHDWK�RU�LQ�ZDU��HLWKHU�RI�ZKLFK�PHDQW�DQ�HYHQ�PRUH�
DFXWH�H[FLWHPHQW��:KLOH�WKLV�SV\FKRORJLFDO�VWDWH�PLJKW�KDYH�DIIHFWHG�RWKHU�QD�
WLRQV��LW�ZDV�SDUWLFXODUO\�WUXH�RI�WKH�*HUPDQV��0DVDU\N�H[SODLQHG�WKDW� 

7KHLU�SKLORVRSKHUV�� DUWLVWV� DQG�RWKHU�DFWLYH�PLQGV�SXVKHG� VXE�
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MHFWLYLVP� DQG� LQGLYLGXDOLVP� WR� WKH� SRLQW� RI� DEVXUG� HJRPDQLD��
ZLWK�DOO�LWV�PRUDO�FRQVHTXHQFHV��1LHW]VFKH¶V�VXSHUPDQ��WKH�'DU�
ZLQLDQ�³EHDVW�´�ZDV�WR�SURYH�D�UHPHG\�IRU�WKH�LQKXPDQ�IROO\�RI�
VROLSVLVP� 

 7KH�*HUPDQ� SKLORVRSKHUV�� VFLHQWLVWV�� KLVWRULDQV� DQG� SROLWLFLDQV�� VXI�
IHUHG�IURP�D�VSLULWXDO�LVRODWLRQ�DQG�SURFODLPHG�*HUPDQ�FLYLOL]DWLRQ�DQG�FXOWXUH�
DV�WKH�FXOPLQDWLRQ�RI�KLVWRU\��:LWK�WKLV�DUURJDQW�VHQVH�RI�VXSHULRULW\��3UXVVLDQ�
3DQJHUPDQLVP� DVVHUWHG� LWV� ULJKW� WR� H[SDQG� DQG� WR� VXEMXJDWH� RWKHUV� E\� VKHHU�
IRUFH��0DVDU\N�UHHPSKDVL]HG�WKDW� WKH�3UXVVLDQ�6WDWH�� LWV�DUP\�DQG�LWV�ILJKWLQJ�
VSLULW�EHFDPH�DQWLGRWHV�WR�PRUELG�VXEMHFWLYLVP���� 
 $OWKRXJK�0DVDU\N�UHFRJQL]HG�WKH�UROH�RI�WKH�3UXVVLDQ�VWDWH�DQG�*HU�
PDQ�DUP\�LQ�WKH�RXWEUHDN�RI�WKH�ZDU��KH�DVFULEHG�WKH�XOWLPDWH�FDXVH�WR�*HUPDQ�
LQWHOOHFWXDOV�� HVSHFLDOO\� SKLORVRSKHUV�� ZKR� LQVSLUHG� WKH� 3DQJHUPDQLF� GUHDPV��
2Q� KLV� UHWXUQ� WR� 3UDJXH� IURP� H[LOH� RQ�'HFHPEHU� ���� ������ KH� UHIHUUHG�� WKLV�
WLPH�� WR� WKH� EDUEDULF� H[KRUWDWLRQV� RI� 7KHRGRU�0RPPVHQ�� (GXDUG�+DUWPDQQ��
3DXO�GH�/DJDUGH��DQG�WKHLU�IROORZHUV�DJDLQVW�–�DPRQJ�RWKHU�6ODYV�–�WKH�&]HFK�
QDWLRQ����0DVDU\N�DGGHG� WKDW�/DJDUGH¶V�YLHZ�RI�*HUPDQ�VXSHULRULW\�ZDV�DOVR�
HYLGHQW� LQ�0DU[�� ZKR� KHOG� WKH� VDPH� GHPHDQLQJ� YLHZ� RI� WKH� 6ODY� QDWLRQV� DV�
/DJDUGH�RU�+HLQULFK�7UHLWVFKNH������ 
 
*HUPDQ�3KLORVRSKHUV�DQG�WKH�:DU 
 /HW�XV�WKHQ�ORRN�DW�ZKDW�*HUPDQ�SKLORVRSKHUV��DV�ZHOO�DV�WKHRORJLDQV��
DFWXDOO\�ZURWH�DERXW�WKH�ZDU�GXULQJ�:RUOG�:DU�,��7KHUH�ZDV��LQ�IDFW��D�WHQGHQ�
F\�WR�FRQQHFW�WKH�PHDQLQJ�RI�WKH�FRQIOLFW�ZLWK�HDUOLHU�LQWHOOHFWXDO�GHYHORSPHQW�
LQ�*HUPDQ\��DW�WLPHV��VWULNLQJO\�VLPLODU�WR�WKH�LQWHOOHFWXDO�SDUDGLJPV�VXJJHVWHG�
E\�0DVDU\N��)LUVW�RI�DOO��WKHUH�ZDV�DQ�HPSKDVLV�RQ�WKH�LQWHOOHFWXDO�RU�VSLULWXDO�
FDXVHV�RI�WKH�ZDU��7KXV��0D[�6FKHOHU�������-������SKLORVRSKHU�DQG�D�SXSLO�RI�
5XGROI�(XFNHQ��WKHQ�DQ�LQGHSHQGHQW�VFKRODU��WHDFKLQJ�DV�D�SULYDWH�GRFHQW�DW�WKH�
8QLYHUVLW\�RI�0XQLFK�WLOO�������ZURWH�LQ�KLV�ERRN�*HQLXV�GHV�.ULHJHV�XQG�GHU�
'HXWVFKH�.ULHJ� ������� WKDW� WKH�PHDQLQJ�RI� WKH�:RUOG�:DU�FRXOG�QRW�EH�HFR�
QRPLF�RU�SROLWLFDO��LW�FRXOG�RQO\�EH�WKDW�RI�D�SV\FKRORJLFDO�DQG�RU�PRUDO�FOHDQV�
LQJ��/lXWHUXQJVLQQ�����6FKHOHU��DOVR�LQ�*HQLXV�GHV�.ULHJHV��UHMHFWHG�WKH�OLQNLQJ�
RI� ZDU� ZLWK� HLWKHU�0DU[LDQ� HFRQRPLF� FRPSHWLWLRQ� RU� WKH�'DUZLQLDQ� VWUXJJOH�
IRU�H[LVWHQFH��)RU�KLP� WKH�ZDU�ZDV�D�SXUHO\�KXPDQ� LQVWLWXWLRQ�QRW�FRQQHFWHG�
ZLWK�VHDUFK�IRU�IRRG�RU�RWKHU�HFRQRPLF�RU�ELRORJLFDO�UHDVRQ��+H�VWDWHG��³�7KH�
ZDU��LV�DQ�LQGLVSHQVDEOH�SDUW�RI�WKH�KLVWRULFDO�SURFHVV�LPSHOOLQJ�SHRSOHV�WR�ZLQ�
WKHLU�IUHHGRP��FUHDWH�FXOWXUHV��HVWDEOLVK�YDOXHV�´�,W�UHVWHG�RQ�WKH�ZLOO�WR�SRZHU�
DQG�FRXOG�QRW�EH�UHGXFHG�WR�D�PDWHULDO�PRWLYH��LW�ZDV�D�FDXVH�VXL�JHQHULV��0D[�
:HEHU������-������DQG�)ULHGULFK�1DXPDQQ������-������KDG�DGYDQFHG�VLPLODU�
LGHDV�LQ�WKH�����V��� 
 $V�LQ�0DVDU\N¶V�SDUDGLJP��DSSHDOV�WR�.DQW�DQG�KLV�LGHDOLVW�VXFFHVVRUV�
EHFDPH�D�VWDQGDUG�VWDSOH�LQ�GHILQLQJ�WKH�FRXQWU\¶V�GHVWLQ\�E\�*HUPDQ�VFKRODUV�
DIWHU�WKH�RXWEUHDN�RI�WKH�:RUOG�:DU��5XGROI�(XFNHQ�������-��������D�SKLORVR�
SKHU�DQG�D�SURIHVVRU�LQ�-HQD�VLQFH���������ZULWLQJ�LQ�KLV�ERRN�'LH�7UlJHU�GHV�
GHXWVFKHQ�,GHDOLVPXV���������GHFODUHG�WKDW�.DQW��³IRU�XV�*HUPDQV�´�KDG�HUHFW�
HG�D�VSHFLILF�LGHDOLVP�ZKLFK�GHILQHG�WKH�QDWLRQ¶V�HVVHQFH��,W�ZDV�DQ�DXVWHUH�DQG�
SRZHUIXO� LGHDOLVP��DQ� LGHDOLVP�RI� WKH�GHHG��ZKLFK� IRXQG� LWV� IXOO�GHYHORSPHQW�
LQ�WKH�H[WHUQDO�ZRUOG��EXW�ZKLFK�DOVR�DPRQJ�WKH�*HUPDQV�UHOHDVHG�DQ�DELOLW\�WR�
XQIROG� WKLV�ZRUOG� LQ�D�QHZ�ZD\��7KHUHE\� WKH�*HUPDQ�QDWLRQ�KDG� UHFHLYHG�DQ�
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LQZDUG�HPSRZHUPHQW�DQG�EHFDPH�VXIILFLHQWO\�VWURQJ�WR�GHIHDW�ERWK�WKH�H[WHU�
QDO� DQG� WKH� LQWHUQDO� IRHV�� 7KLV� LGHDOLVP�� ZKLFK� KDG� FRQVWDQWO\�PRWLYDWHG� WKH�
*HUPDQV�KDG�DOVR�DFTXLUHG� --� WKURXJK�.DQW¶V� OLEHUDWLQJ�GHHG� --� D� ILUP�SKLOR�
VRSKLFDO� IRRWLQJ���� $� SKLORVRSK\� SURIHVVRU� LQ�0DUEXUJ�� 3DXO� 1DWRUS� ������ -�
������� LQ�KLV�ERRN�'HXWVFKHU�:HOWEHUXI��������DSSHDOHG�WR�.DQW¶V�GLVWLQFWLRQ�
EHWZHHQ�FXOWXUH��.XOWXU��DQG�PHUH�FLYLOL]DWLRQ�DQG�PDLQWDLQHG�WKDW� WKH�PHDQ�
LQJ�RI�WKH�ZDU�WR�GHIHQG�WKH�*HUPDQ�.XOWXU�DJDLQVW� WKH�RXWEUHDN�RI�KDWUHG�RQ�
WKH� SDUW� RI� WKH� %ULWLVK� DQG� WKH� QDWLRQV� VSHDNLQJ� 5RPDQFH� ODQJXDJHV��� 
 (UQVW�7URHOWVFK� �����-� �������3URWHVWDQW� WKHRORJLDQ� DQG�SURIHVVRU� LQ�
%HUOLQ� ���������� DIILUPHG� LQ�KLV�'HXWVFKHU�*HLVW� XQG�:HVWHXURSD� ������� WKDW�
WKH�IRXQGDWLRQV�RI�*HUPDQ�LGHQWLW\�KDG�WR�EH�VRXJKW�LQ�WKH�LQVWLWXWLRQV�RI�3UXV�
VLD� DV�ZHOO� DV� ³LQ� WKH�SKLORVRSKLFDO� LGHDOLVW�PHDQLQJ�RI� WKH� VWDWH� DQG�KLVWRU\��
ZKLFK� H[WHQG�HG�� DOO� WKH�ZD\� WR� WRGD\¶V� LGHDOLVWV� IURP�.DQW��)LFKWH�� DQG�+H�
JHO�´���7URHOWVFK�FHOHEUDWHG�WKH�VSLULW�RI�WKH�SRVW-1DSROHRQLF�SHULRG�LQ�UHODWLRQ�
WR� WKH� FXUUHQW�ZDU�� 7KH� H[SHULHQFH� RI� ����� UHVHPEOHG� WKDW� RI� WKH� \HDU� ������
ZKLFK� LQ� WKH� YHU\� GHSWK� RI� WKH� QDWLRQ¶V� VRXO� �³LP� WLHIHQ� ,QQHUHQ� GHU� 9RONV�
VHHOH´�� KDG� OHG� WR� D� UH-WKLQNLQJ� DQG� D� UHQHZDO� �³]X� HLQHU�1HXEHVLQQXQJ� XQG�
(UQHXHUXQJ�JHIXHKUW�KDEH´���$W�WKDW�WLPH��LW�ZDV�WKH�VSLULW�RI�.DQW��RI�URPDQWL�
FLVP��DQG�RI�*RHWKH�WKDW�HQGRZHG�WKH�OLIH�VWUXJJOH�DQG�WKH�UHELUWK�RI�WKH�3UXV�
VLDQ� VWDWH� ZLWK� WKH� QHZ� IRUP� RI� WKH�*RVSHO� RI� WKH�*HUPDQ� QDWLRQDO� VSLULW� RI�
IUHHGRP��³GLH�QHXH�)RUP�GHV�(YDQJHOLXPV�GHV�GHXWVFKQDWLRQDOHQ�*HLVWHV�GHU�
)UHLKHLW���´���7KLV�VSLULW�HQJHQGHUHG�WKH�SURGXFWLYH�LQGLYLGXDOLW\�DQG�WKH�RULJL�
QDOLW\� RI� WKH�PHWDSK\VLFDO� EHOLHI� LQ� WKH� GLYLQH� JOREDO� GHVWLQ\� RI�*HUPDQGRP�
�³GLH�8UVSUXHQJOLFKNHLW�GHV�PHWDSK\VLVFKHQ�*ODXEHQV�DQ�GLH�JRHWWOLFKH�:HOW�
EHVWLPPXQJ�GHV�'HXWVFKWXPV´���7URHOWVFK�FRQWLQXHG�WR�LQYHQWRU\�WKH�FRQWULEX�
WLRQV�RI�WKLV�IDEXORXV�HUD�DV�³WKH�DXWDUN\�RI�WKH�VWDWH��DV�µD�FORVHG�FRPPHUFLDO�
VWDWH¶���WKH�UHELUWK�RI�D�VXEMHFWLYLW\�IURP�D�GHJHQHUDWH�FXOW�RI�WKH�VHOI�WR�D�IUHH�
DQG� EURDG� GHGLFDWLRQ� WR� WKH� QDWLRQDO� VSLULW�� DQG� WKH� LPELELQJ� RI� WKH� QDWLRQDO�
VSLULW�IURP�WKH�LQQHU�VWUHDP�RI�WKH�GLYLQH�HVVHQFH�RI�WKH�ZRUOG�´�)LQDOO\��WKHUH�
ZDV� WKH� VRUWLQJ� RXW� RI� WKH� VHYHUDO� QDWLRQDO� FKDUDFWHUV� DPRQJ� WKHPVHOYHV� �DV�
PLUURUV�RI�WKH�*RGKHDG��� LQ�EULHI�� WKHUH�DURVH�WKH�VHOI-SHUFHSWLRQ�RI�WKH�LQKHU�
HQWO\�FUHDWLYH�DQG�IUHH�*HUPDQGRP�DV�DJDLQVW�WKH�DUWLILFLDO��GHULYDWLYH��GHFRUD�
WLYH� DQG� UDWLRQDOLVWLF� HVVHQFH� RI� WKH� 5RPDQFH� QDWLRQV�� 7KHVH� ZHUH� WKH� QRYHO�
LGHDV�RI�WKH�HUD�RI�.DQW�DQG�KLV�VXFFHVVRUV��� 
 :HUQHU�6RPEDUW������-��������D�VRFLRORJLVW�DQG�HFRQRPLVW� LQ�%HUOLQ�
�VLQFH����������PDLQWDLQHG�WKDW�QR�PDWWHU�KRZ�PXFK�WKH\�PD\�KDYH�GLIIHUHG�LQ�
WKHLU�SDUWLFXODU�YLHZV��DOO�WKH�QRWDEOH�*HUPDQ�SKLORVRSKHUV�–�)LFKWH��6FKRSHQ�
KDXHU�� +HJHO�� +DUWPDQQ�� 1LHW]VFKH� –� DJUHHG� RQ� WKH� FOHDQVLQJ� DQG� XSOLIWLQJ�
HIIHFW�RI�ZDU���� � ,W�ZDV��KRZHYHU��)LFKWH�ZKR�ZDV�VLQJOHG�RXW�E\� WKH�*HUPDQ�
VFKRODUV�DV�D�V\PEROLF�ILJXUH�RI�WKH�ZDU�HIIRUW��+HLQULFK�6FKRO]������-�������D�
3URWHVWDQW� WKHRORJLDQ� DQG� SKLORVRSKHU� DW� WKH� 8QLYHUVLW\� RI� � :URFODZ� VLQFH�
O�O�����FODLPHG�LQ�KLV�'DV�:HVHQ�GHV�GHXWVFKHQ�*HLVWHV�WKDW�LQ�)LFKWH¶V�SKLORV�
RSK\�WKH�*HUPDQ�VSLULW�DVFHQGHG�LQWR�WKH�ERXQGOHVV��ZLWKRXW�ORVLQJ�DQ\WKLQJ�RI�
LWV�*HUPDQ�FKDUDFWHU��,Q�IDFW��LQ�KLV�H[KRUWDWLRQV��)LFKWH�UHYHDOHG�WKH�UHDO�*HU�
PDQ� HVVHQFH� ZLWK� D� NLQG� RI� RYHUSRZHULQJ� UDSWXUH���� � $OIUHG�:HEHU� ������ -�
�������D�SKLORVRSKHU�RI�FXOWXUH��D�VRFLRORJLVW��DQG�DQ�HFRQRPLVW�DW�WKH�8QLYHU�
VLW\� RI� +HLGHOEHUJ� VLQFH� �������� PDLQWDLQHG� WKDW� )LFKWH�� DV� ³D� PDQ� RI� WKH�
GHHG´��7DWPHQVFK���ZDV�DIWHU�DOO�WKH�RQO\�RQH�ZKRVH�ZRUGV�FRXOG�H[SUHVV�ZKDW�
WKH� *HUPDQ� QDWLRQ� WUXO\� IHOW� LQ� WKH� FXUUHQW� ZDU���� /HRSROG� =LHJOHU� ������ -�
�������D�SKLORVRSKHU�DQG�D�JUDGXDWH�IURP�8QLYHUVLW\�RI�+HLGHOEHUJ�LQ���������
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FODLPHG�WKDW�LQ�)LFKWH¶V�$GGUHVVHV�WR�WKH�*HUPDQ�1DWLRQ�RQH�FRXOG�UHFRJQL]H�
WKH�JLJDQWLF�ZLOO� RI� D�PDQ� WR� FUHDWH�ZKDW� KDG�QRW� H[LVWHG�–� D� QDWLRQ����:LOO\�
0RRJ� �����-������� D� SKLORVRSKHU� DQG� ODWHU� D� SURIHVVRU� LQ� *UHLIVZDOG� �VLQFH�
�������ZKRVH�VFKRODUO\�ZRUN�IRFXVHG�RQ�.DQW��)LFKWH��+HJHO�DQG�WKH�+HJHOLDQ�
VFKRRO�� SXEOLVKHG� DQ� HQWLUH� YROXPH� LQ� �����RQ�)LFKWH¶V� SKLORVRSK\� RI�ZDU�����
)LFKWH¶V�5HGHQ�DQ�GLH�GHXWVFKH�1DWLRQ�ZHUH�VHYHUDO�WLPHV�UHSULQWHG�GXULQJ�WKH�
:DU�� LQFOXGLQJ�� IRU� LQVWDQFH�� DQ� HGLWLRQ� E\� (XFNHQ���� )LFKWH¶V� LQIOXHQFH� ZDV�
LQVWLWXWLRQDOL]HG� WKURXJK� WKH� IRUPDWLRQ� RI� WKH� )LFKWH� 6RFLHW\�
�)LFKWHJHVHOOVFKDIW��LQ������ZLWK�LWV�RZQ�MRXUQDO��'HXWVFKHV�9RONVWXP��� 

 7KH�UROH�RI�1LHW]VFKH�LQ�LQVSLULQJ�*HUPDQ�QDWLRQDO�ZDUOLNH�FRQVFLRXV�
QHVV�ZDV�QRW�DV�V\VWHPDWLFDOO\�HPSKDVL]HG�E\�WKH�*HUPDQ�SKLORVRSKHUV�DV�WKH�
UROH�RI�WKH�FODVVLFDO�LGHDOLVW��<HW��WKHUH�ZHUH�MRXUQDOLVWLF�UHSRUWV�FODLPLQJ�WKDW�D�
W\SLFDO�*HUPDQ�VROGLHU�FDUULHG�LQ�KLV�NQDSVDFN�1LHW]VFKH¶V�=DUDWKXVWUD�WRJHWK�
HU� ZLWK� WKH� %LEOH���� /LNHZLVH�� 6RPEDUW� FHOHEUDWHG� WKH� ZDU� RI� ����� DV� 1LH�
W]VFKH¶V� ZDU� �.ULHJ� 1LHW]VFKHV��� $FFRUGLQJ� WR� 6RPEDUW¶V� IORZHU\� ODQJXDJH��
1LHW]VFKH�ZDV�³WKH�EDUG�DQG�WKH�YLVLRQDU\��ZKR�KDG�GHVFHQGHG�IURP�KHDYHQ�WR�
GHOLYHU�XV�WKH�WLGLQJV�WKDW�IURP�XV�D�VRQ�RI�*RG�ZRXOG�EH�ERUQH��ZKRP�LQ�KLV�
PDQQHU�RI�VSHDNLQJ��KH�QDPHG�WKH�6XSHUPDQ�´���6RPEDUW�DOVR�HXORJL]HG�1LH�
W]VFKH� DV� D� ³FURZQ� ZLWQHVV´� �.URQ]HXJH�� IRU� WKH� TXLQWHVVHQWLDOO\� *HUPDQ�
WKLQNLQJ� DQG� YDOXHV� �I�U� GHXWVFKHVWHV� 'HQNHQ� XQG�:HUWHQ��� 2QO\� VXSHUILFLDO�
UHDGHUV� FDQ� FRQVLGHU� KLP� DQ� RSSRQHQW� RI� *HUPDQ� FXOWXUH��� 
 $W�WKH�RWKHU�VLGH�RI�WKH�OHGJHU��*HUPDQ�SKLORVRSKHUV�WHQGHG�WR�GHSUH�
FDWH�HPSLULFLVP��UHDOLVP��DQG�LQGLYLGXDOLVP��ZKLFK�WKH\�FRQVLGHUHG�W\SLFDO�RI�
:HVW�(XURSHDQ�� HVSHFLDOO\�%ULWLVK�� SURVDLF�RXWORRN�� DQG� DV� WKH� UHYHUVH�RI� WKH�
XSOLIWLQJ� *HUPDQ� DWWDFKPHQW� WR� LGHDOLVP� DQG� PHWDSK\VLFV�� 7KXV� WKH� IDPRXV�
:LOKHOP�:XQGW� �����-������� SKLORVRSKHU� DQG�SV\FKRORJLVW� DW� WKH�8QLYHUVLW\�
RI�/HLS]LJ�VLQFH���������GHFULHG�³WKH�VKDOORZQHVV´�RI�%ULWLVK�HWKLFDO�WKHRULHV�DV�
ZHOO�DV�WKDW�RI�WKH�FRPPRQ�VHQVH�UHDOLVP�DQG�WKH�HPSLULFDO�HSLVWHPRORJ\�VLQFH�
/RFNH�� /LNHZLVH�� KH� GHQRXQFHG� WKH� ³HJRWLVWLFDO� XWLOLWDULDQLVP´� DQG�
³SUDJPDWLVP´� RI� WKH� $QJORSKRQH� SKLORVRSKLFDO� DQG� VRFLDO� WKRXJKW����:XQGW�
WUDFHG�WKH�RULJLQ�RI�WKH�(QJOLVK�DWWDFKPHQW�WR�HPSLULFLVP�DQG�DYHUVLRQ�WR�SKLO�
RVRSKLFDO�JHQHUDOL]DWLRQ�DOO�WKH�ZD\�EDFN�WR�PHGLHYDO�VFKRODVWLFLVP��SDUWLFXODU�
O\� WKH� WHDFKLQJ� RI� 'XQV� 6FRWXV� DQG� :LOOLDP� RI� 2FNKDP���� 
 :KLOH�DGPLWWLQJ�WKDW�*HUPDQ�WKLQNLQJ�KDG�EHHQ�DIIHFWHG�WR�VRPH�H[�
WHQW�E\�/RFNH�DQG�5RXVVHDX��7URHOWVFK�FRQVLGHUHG�WKHVH�FRQWULEXWLRQV�PDUJLQDO�
DW�EHVW��7KH\�GLG�QRW�VHUYH�DV�WKH�IRXQGDWLRQ�RI�*HUPDQ�LQWHOOHFWXDO�DQG�VRFLDO�
GHYHORSPHQW�� ZKLFK� KDG� WR� EH� VRXJKW� LQ� WKH� LQVWLWXWLRQV� GHYLVHG� E\�3UXVVLDQ�
VWDWHVPHQ�OLNH�YRP�6WHLQ�DQG�6FKDUQKRUVW��DV�ZHOO�DV�LQ�WKH�KLVWRULFDO�DQG�VR�
FLDO�WKHRULHV�DGYDQFHG�E\�.DQW��)LFKWH��DQG�+HJHO��DQG�WKHLU�IROORZHUV�DQG�VXF�
FHVVRUV�����6RPEDUW�GHQRXQFHG�WKH�(QJOLVK�HWKLFV�VWUHVVLQJ�SROLWLFDO�LQGLYLGXDO�
LVP��ZKLFK� IRFXVHG�QRW� RQ� FROOHFWLYH� OLIH� �³OLIH� SHU� VH�� VXSUDLQGLYLGXDO� OLIH´���
EXW�–� �LQ�D�PXQGDQH�ZD\�--�RQ�SDUWLFXODU�OLYHV��+H�IRXQG�HVSHFLDOO\�DEKRUUHQW�
WKH�JRDO�RI�WKH�XWLOLWDULDQV�--�WKH�KDSSLQHVV�RI�WKH�JUHDWHVW�QXPEHU�RI�LQGLYLGX�
DOV������(YHQ�WKH�UDWKHU�PRGHUDWH�)ULHGULFK�0HLQHFNH������ဩ�������SKLORVRSKHU�
RI�KLVWRU\�DW� WKH�8QLYHUVLW\�RI�%HUOLQ�VLQFH����������UHMHFWHG�LQ������WKH�(QJ�
OLVK�DQG�)UHQFK�LGHDO�RI�D�XQLYHUVDO�KXPDQLW\��DQG�--�DSSHDOLQJ�WR�)LFKWH�--�KH�
IRUHFDVW�WKDW�(XURSHDQ�QDWLRQV�ZRXOG�ZHOFRPH�D�*HUPDQ�YLFWRU\��ZKLFK�ZRXOG�
HQFRXUDJH� WKH� QDWLRQV¶� RQWLF� LQGLYLGXDOLWLHV�� ,Q� RWKHU� ZRUGV�� D� YLFWRU\� RI� WKH�
(QWHQWH�ZRXOG�XVKHU�LQ�KRPRJHQL]LQJ�JOREDOL]DWLRQ��D�YLFWRU\�RI�*HUPDQ\��RQ�
WKH� FRQWUDU\��ZRXOG� IDYRU�YLJRURXV�QDWLRQDOLVPV�� SURPRWLQJ� D�KLJK�GHJUHH�RI�
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GLIIHUHQWLDWLRQ�DQG�GLYHUVLILFDWLRQ�ZLWKLQ�KXPDQLW\���� 

 
 
 
&KDOOHQJHV�WR�0DVDU\N¶V�'LDJQRVLV�RI�WKH�*HUPDQ�3UREOHP� 
 
,QIOXHQFH�RI�*HUPDQ�3KLORVRSK\�LQ�(XURSH 
 0DVDU\N¶V�LGHD�RI�*HUPDQ�SKLORVRSK\¶V�UHVSRQVLELOLW\�IRU�:RUOG�:DU�
,�KDV�QRW�JRQH�XQFKDOOHQJHG��,W�FRXOG�EH�SRLQWHG�RXW�WKDW�*HUPDQ�SKLORVRSKHUV�
ZHUH�SRSXODU�QRW�RQO\�LQ�*HUPDQ\��EXW�DOVR�LQ�RWKHU�(XURSHDQ�FRXQWULHV�EHIRUH�
:RUOG�:DU�,��7KLV�ZDV�HVSHFLDOO\�SODXVLEOH� WR�DUJXH�� LQ� WKH�FDVH�RI�6FKRSHQ�
KDXHU� DQG�1LHW]VFKH�� VLQFH� WKH� VHWWLQJ� RI� WKHLU� SKLORVRSK\� FRXOG� EH� GHWDFKHG�
IURP�WKH� VSHFLILFDOO\�*HUPDQ�KLVWRULFDO�DQG�VRFLDO�FRQWH[W�� ,W�ZDV�PRUH�GLIIL�
FXOW�WR�GR�IRU�WKH�FODVVLFDO�*HUPDQ�LGHDOLVWV��(YHQ�+HJHO��KRZHYHU��ZDV�SRSXODU�
RXWVLGH�RI�*HUPDQ\�LQ�WKH�QLQHWHHQWK�FHQWXU\��HVSHFLDOO\�LQ�,WDO\�DQG�5XVVLD��,Q�
,WDO\�� %HQHGHWWR� &URFH� �����-������ DQG�*LRYDQQL� *HQWLOH� �����-������ ZHUH�
IDVFLQDWHG�E\�+HJHO¶V�SKLORVRSK\�RI�KLVWRU\�DV�D�UDWLRQDO�GLDOHFWLFDO�SURFHVV������
7KH�DSSHDO�RI�+HJHOLDQLVP�DIIHFWHG�DOPRVW�DOO�WKH�OXPLQDULHV�RI�5XVVLD¶V�QLQH�
WHHQWK-FHQWXU\� LQWHOOHFWXDO� ILUPDPHQW�� LQFOXGLQJ� 3HWU� ,�� &KDDGDHY�� ,YDQ� 9��
.LUHHYVNLL��0LNKDLO�%DNXQLQ��9LVVDULRQ�*��%HOLQVNLL��$OH[DQGHU�+HU]HQ��1LNR�
ODL� *�� &KHUQ\VKHYVNLL�� DQG� *HRUJLL� 9�� 3OHNKDQRY����� ,Q� ,WDO\�� +HJHOLDQLVP��
KRZHYHU�� ZDV� GLYHUWHG� LQWR� )DVFLVP� DQG� LQ� 5XVVLD� LQWR�0DU[LVP�� QHLWKHU� RI�
WKHP� EHLQJ� GLUHFWO\� UHOHYDQW� WR� WKH� RXWEUHDN� RI� :RUOG� :DU� ,� 
 7KH�PHWDSK\VLFV�RI�D�GRPLQDQW�FRVPLF�ZLOO�ZDV�IDLUO\�IDVKLRQDEOH�LQ�
PRVW�RI�(XURSH�� DOWKRXJK� LW�ZDV� LQLWLDWHG�E\�6FKRSHQKDXHU� DQG�1LHW]VFKH�����
1LHW]VFKH¶V�LQIOXHQFH�LQ�IDFW�VSUHDG�WKURXJKRXW�WKH�&RQWLQHQW�ZLWK�LWV�DSSHDO�RI�
UDGLFDO� LQGLYLGXDOLVP� DQG� DUWLVWLF� FXOWXUH����� +H� ZDV� SDUWLFXODUO\� SRSXODU� LQ�
)UDQFH�����ZKHUH��IRU�LQVWDQFH��WKH�IDPRXV�DXWKRU��5RPDLQ�5RODQG������-������
H[SUHVVHG�KLV�JUHDW�DGPLUDWLRQ� IRU�1LHW]VFKH� LQ� WKH�SHULRG�EHIRUH�:RUOG�:DU�
,�����1LHW]VFKH�ZDV�DOVR�LPSRUWDQW�WR�$QGUH�*LGH�LQ�)UDQFH��:LOOLDP�<HDWV�LQ�
,UHODQG�� )UDQ]� .DIND� LQ� 3UDJXH�� *DEULHOH� G¶$QQX]LR� LQ� ,WDO\�� DQG� 'PLWLL�
0UH]KNRYNLL� LQ� 5XVVLD����� 1LHW]VFKH¶V� :HVW-(XURSHDQ� LQIOXHQFH�� KRZHYHU��
IRFXVHG�SULPDULO\�RQ�KLV�HVWKHWLFV�ZLWKLQ�WKH�PRYHPHQW�RI�DUWLVWLF�'HFDGHQFH��
ZKLOH�KLV�PHWDSK\VLFV�RI�WKH�6XSHUPDQ�KDG�OLWWOH�HIIHFW�RXWVLGH�RI�*HUPDQ\� 

6XEMHFWLYLVP�DQG�'\QDPLVP�LQ�)UHQFK�3KLORVRSK\ 
 $�SDUWLFXODUO\�VWURQJ�FKDOOHQJH�WR�0DVDU\N¶V�GLDJQRVLV��KRZHYHU��ZDV�
D�WUHQG�WRZDUG�VXEMHFWLYLVP�DQG�G\QDPLVP�LQ�)UHQFK�SKLORVRSK\�LWVHOI��UHSUH�
VHQWHG�DERYH�DOO�E\�+HQUL�%HUJVRQ���%HUJVRQ¶V�³pODQ�YLWDO´�UHVHPEOHG�6FKRSHQ�
KDXHU¶V�:LOO� WR� /LYH� DQG�1LHW]VFKH¶V�:LOO� WR� 3RZHU��ZKLFK� LQ�*HUPDQ\� KDG�
VXSHUFHGHG�WKH�FRVPLF�UHDVRQ�RI�+HJHO¶V�$EVROXWH��,Q�DGGLWLRQ��%HUJVRQ�ZURWH�
ZLWK�VRPH�HQWKXVLDVP�DERXW�WKH�ZDU�DV�EULQJLQJ�DERXW�D�PRUDO�UHJHQHUDWLRQ�RI�
(XURSH����� ,Q� DQ� DGGUHVV� WR� WKH� $FDGHP\� RI�0RUDO� DQG� 3ROLWLFDO� 6FLHQFHV� LQ�
3DULV�RQ�'HFHPEHU�����������KH�SRUWUD\HG�WKH�*HUPDQ�PHQWDOLW\�--�LQ�FRQWUDVW�
WR�KLV�RZQ�SKLORVRSK\�RI�IUHHGRP��YLWDOLVP��DQG�VSRQWDQHLW\�–�DV�EHOLHYLQJ�LQ�
³EUXWH�IRUFH´�DQG�DV�EXUGHQHG��UDWKHU�EL]DUUHO\�IURP�0DVDU\N¶V�SRLQW�RI�YLHZ��
E\�D�PHFKDQLVWLF�DQG�PDWHULDOLVWLF�YLHZ�RI�WKH�ZRUOG�����*HUPDQ�SKLORVRSKHUV��
RQ� WKHLU� SDUW�� WULHG� WR� XWLOL]H� %HUJVRQ� IRU� WKHLU� SURSDJDQGD� SXUSRVHV�� )RU� LQ�
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VWDQFH�� .XUW� 5LH]OHU� �����-������� D� GLSORPDW�� ZULWLQJ� RQ� SKLORVRSKLFDO� VXE�
MHFWV�����DWWHPSWHG�LQ������WR�XVH�6FKHOHU¶V�LGHDV�WR�FRPELQH�%HUJVRQ¶V�SKLORV�
RSK\� ZLWK� 1LHW]VFKH� DQG� 7UHLWVFKNH����� ,Q� DGGLWLRQ�� 7URHOWVFK� VXJJHVWHG� WKDW�
%HUJVRQ�� DV� ZHOO� DV� KLV� WHDFKHU� (PLOH� %RXWURX[� �����-������� ZHUH� LQ� PDQ\�
ZD\V� LQGHEWHG� WR� *HUPDQ� SKLORVRSK\� IRU� WKHLU� LGHDOLVW� PHWDSK\VLFV���� 
 &RQFHUQLQJ�%HUJVRQ��0DVDU\N�QRWHG�LQ�KLV�ZDU�PHPRLUV�WKDW�LQ�PRG�
HUQ�)UHQFK�SKLORVRSK\�D� � UHYROW�KDG�� LQGHHG��RFFXUUHG��DLPHG�DJDLQVW�DEVWUDFW�
LQWHOOHFWXDOLVP�DQG�SRVLWLYLVP��7KH�SULPH�H[DPSOH�ZDV�%HUJVRQ¶V�LQWXLWLRQLVP�
ZLWK�WKH�FRQFHSW�RI�D�FRVPLF�³pODQ�YLWDO�´�0DVDU\N�FRQFHGHG�WKDW�VXFK�DQ�RUL�
HQWDWLRQ�VHHPHG�WR�EH�DIIHFWHG��PRUH�WKDQ�WKH�)UHQFK�ZRXOG�EH�ZLOOLQJ�WR�DG�
PLW��E\�*HUPDQ�SV\FKRORJ\�ZLWK� LWV�DFWLYLVP�DQG�HPRWLRQDOLVP� IURP�.DQW� WR�
1LHW]VFKH�����'XULQJ�D�YLVLW�WR�3DULV�LQ�������DVNHG�E\�D�)UHQFK�QHZVSDSHUPDQ�
KLV� RSLQLRQ� RI� %HUJVRQ¶V� SKLORVRSK\�� 0DVDU\N� DQVZHUHG� GLSORPDWLFDOO\� WKDW�
%HUJVRQ¶V�pODQ�UHVHPEOHG�YROXQWDULVWLF�FRQFHSWV�LQ�*HUPDQ�SKLORVRSK\��HVSH�
FLDOO\�WKRVH�RI�6FKRSHQKDXHU�DQG�1LHW]VFKH��%HUJVRQ��KRZHYHU��H[SUHVVHG�WKH�
FRQFHSW�PRUH�SUHFLVHO\��DV�DQ�HPRWLRQ�RU�YROLWLRQ�WKDW�RSSRVHG�LQWHOOHFWXDOLVP��
SRVLWLYLVP��DQG�FULWLFLVP��0DVDU\N�VDLG�KH�ZRXOG�KDYH�H[SUHVVHG� WKH�FRQFHSW�
GLIIHUHQWO\��QDPHO\��DV�³LQWHUQDO�H[SHULHQFH�´�$FFRUGLQJ� WR�0DVDU\N��%HUJVRQ�
HYHQWXDOO\�GLG�EHJLQ� WR�VSHDN�RI�³LQWHUQDO�H[SHULHQFH´� LQ�KLV�ERRN�0DWLqUH�HW�
PpPRLUH�����/DWHU�LQ�KLV�FRQYHUVDWLRQV�ZLWK�ýDSHN��KH�H[SUHVVHG�KLPVHOI�PRUH�
FULWLFDOO\�� VD\LQJ� WKDW�%HUJVRQ¶V� LQWXLWLRQ�ZDV� FORVH� WR� WKH� FRQFHSW� RI� UHYHOD�
WLRQ��DV�IRXQG�LQ�WKH�ZULWLQJV�RI�PRGHUQ�SKLORVRSKHUV�����)RU�0DVDU\N��UHYHOD�
WLRQ� ZDV� HSLVWHPRORJLFDOO\� DQ� XQDFFHSWDEOH� VRXUFH� RI� UHDO� NQRZOHGJH� 
 ,Q� JHQHUDO�� 0DVDU\N� DGPLWWHG� WKDW� VRPH� RI� WKH� VSLULWXDO� PDODLVH� RI�
PRGHUQ�PDQ�DIIHFWHG�DOVR�RWKHU�QDWLRQV��EXW�LW�ZDV�HVSHFLDOO\�DFXWH�DPRQJ�WKH�
*HUPDQV�����2QO\�LQ�*HUPDQ\�WKH�PXUGHURXV�GHVLUH�WR�HVFDSH�IURP�VLFNO\�VXE�
MHFWLYLVP�GLG�SUHYDLO�DQG�GLG�VSDUN�WKH�ZDU�FRQIOLFW�LQ�������$V�PHQWLRQHG�HDU�
OLHU��0DVDU\N�� KRZHYHU�� GLG�QRWH� VRPH�H[FHSWLRQV� IURP� VXLFLGDO� VXEMHFWLYLVP�
DQG�3UXVVLDQ�PLOLWDULVP�LQ�*HUPDQ�FXOWXUH��0RVW�LPSRUWDQWO\��KH�H[SHFWHG�WKDW�
:RUOG�:DU�,�ZRXOG�DOVR�OLEHUDWH�*HUPDQ\�IURP�LWV�ROG�UHJLPH��7KLV�IUHH�*HU�
PDQ\�ZRXOG� EH� ULG� RI� LWV� SUHYLRXV� VSLULWXDO� LVRODWLRQ�� LW�ZRXOG� RYHUFRPH� WKH�
LPPRUDO�%LVPDUFNLDQLVP��DQG�ZRXOG� UHWXUQ� WR� WKH�KXPDQLVWLF� LGHDOV��SDUWLFX�
ODUO\�RI�+HUGHU�DQG�%HHWKRYHQ�����2QH�PD\�DGG� LQ�FRQFOXVLRQ� WKDW�0DVDU\N¶V�
RSWLPLVWLF�SURJQRVLV�FDPH�RQH�ZDU�WRR�HDUO\� 
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 ��� ,� ZLVK� WR� WKDQN� *HUJHO\� .RYDFV�� -LOO� /�� 3RNRUQH\�� DQG� %UDQGRQ�
3HDUW�IRU�WKHLU�DVVLVWDQFH�DQG�KHOSIXO�FRPPHQWV�RQ�WKLV�DUWLFOH��ZKLFK�LV�EDVHG�
RQ�D�SUHVHQWDWLRQ�PDGH�DW�WKH���WK�:RUOG�&RQJUHVV�RI�WKH�&]HFKRVORYDN�6RFLH�
W\�RI�$UWV�DQG�6FLHQFHV��698��LQ�7iERU��&]HFK�5HSXEOLF��-XQH���--XO\��������� 
 ���0DVDU\N�GLG�QRW�FRQVLGHU�HFRQRPLF��LPSHULDOLVW��RU�QDWLRQDOLVW�FDXV�
HV� DV� FUXFLDO�� $UQH� 1RYiN�� ³6YČWRYi� UHYROXFH�´� /XPtU� ��� ������� LQ� 1RYiN��
1RVLþL�SRFKRGQt��NQLKD�þHVNp�WUDGLFH��3UDJXH��/LWHUiUQt�RGERU�8PČOHFNp�EHVH�
G\�D�.UXK�þHVNêFK�VSLVRYDWHOĤ������������� 
 ���9ODGLPLU�,��/HQLQ��,PSHULDOLVP��7KH�+LJKHVW�6WDJH�RI�&DSLWDOLVP��LQ�
/HQLQ�� &ROOHFWHG� :RUNV� �0RVFRZ�� 3URJUHVV� 3XEOLVKHUV�� ������� ������-�����
RULJLQDOO\� SXEOLVKHG� DV� /HQLQ�� ,PSHULDOL]P� NDN� QRYHLVKLL� HWDS� NDSLWDOL]PD�
�3HWURJUDG�� =KL]Q¶� L� ]QDQLH�� ������� -RKQ� $WNLQVRQ� +REVRQ�� ,PSHULDOLVP�� $�
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6WXG\��1HZ�<RUN��-��3RWW�������� 
 ���)ULW]�)LVFKHU��*HUPDQ\¶V�$LPV�LQ�WKH�)LUVW�:RUOG�:DU��1HZ�<RUN��
1RUWRQ�� ������� LGHP��:DU� RI� ,OOXVLRQV�� *HUPDQ� 3ROLFLHV� IURP� ����� WR� �����
�1HZ�<RUN��1RUWRQ�� ������� LGHP��:RUOG�3RZHU� RU�'HFOLQH�7KH�&RQWURYHUV\�
2YHU�*HUPDQ\¶V�$LPV�LQ�WKH�)LUVW�:RUOG�:DU��1HZ�<RUN��1RUWRQ���������)RU�
D� UHYLHZ�RI� WKH�)LVFKHU�FRQWURYHUV\��VHH�+��:��.RFK��HG���7KH�2ULJLQV�RI� WKH�
)LUVW� :RUOG� :DU�� *UHDW� 3RZHU� 5LYDOU\� DQG� *HUPDQ� :DU� $LPV�� �G� HG��
�/RQGRQ��0DFPLOODQ�������� 
 ���6HH��IRU�LQVWDQFH��0DUN�+HZLWVRQ��*HUPDQ\�DQG�WKH�&DXVHV�RI�WKH�
)LUVW�:RUOG�:DU��2[IRUG��%HUJ���������7HUHQFH�=XEHU��*HUPDQ�:DU�3ODQQLQJ��
����-�����6RXUFHV�DQG�,QWHUSUHWDWLRQV��5RFKHVWHU��1<��%R\GHOO�3UHVV�������� 
 ��� %URFNKDXV� (Q]\NORSlGLH�� ��� YROV�� �:LHVEDGHQ�� )�$�� %URFNKDXV��
����-�������'HXWVFKH�%LRJUDSKLVFKH�(Q]\NORSDHGLH�� ��� YROV�� �0XQLFK��.�*��
6DXHU�� ����–�������1HXH�'HXWVFKH�%LRJUDSKLH����� YROV�� �%HUOLQ��'XQFNHU�	�
+XPEORW������-������ 
 ��� .XUW� )ODVFK�� 'LH� JHLVWLJH� 0RELOPDFKXQJ� �� GLH� GHXWVFKHQ� ,QWHO�
OHNWXHOOHQ�XQG�GHU�(UVWH�:HOWNULHJ��HLQ�9HUVXFK��%HUOLQ��$��)HVW���������DQG�+��
6HEDVWLDQ� /XIW�� ³*HUPDQ\¶V�0HWDSK\VLFDO�:DU�� 5HIOHFWLRQV� RQ�:DU� E\� 7ZR�
5HSUHVHQWDWLYHV� RI� *HUPDQ� 3KLORVRSK\�� 0D[� 6FKHOHU� DQG� 3DXO� 1DWRUS�´� LQ�
7KHPHQSRUWDO� (UVWHU� .ULHJ� �������� 85/�� KWWS���ZZZ�HUVWHU-ZHOWNULHJ�FOLR-
RQOLQH�GH������$UWLFOH ���� 
 ���)ULW]�.��5LQJHU��7KH�'HFOLQH�RI� WKH�*HUPDQ�0DQGDULQV��7KH�*HU�
PDQ�$FDGHPLF�&RPPXQLW\������ఇ������&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV��
������� +HUPDQQ� /�EEH�� 3ROLWLVFKH� 3KLORVRSKLH� LQ� 'HXWVFKODQG�� 6WXGLHQ� ]X�
LKUHU�*HVFKLFKWH��%DVHO��%��6FKZDEH�������� 
 ��� 7RPiã�*��0DVDU\N�� 6HEHYUDåGD� KURPDGQêP� MHYHP� VSROHþHQVNêP�
PRGHUQt� RVYČW\�� 6SLV\� �� �3UDJXH��0DVDU\NĤY� ~VWDY�$9�ý5�� ������� ����� ����
 ����,ELG��������  
 ����7RPiã�*��0DVDU\N��³%ODLVH�3DVFDO��MHKR�åLYRW�D�ILORVRILH´���������
LQ� 7RPiã� *�� 0DVDU\N�� 3ĜHGQiãN\� D� VWXGLH� ]� OHW� ����-������ 6SLV\� ����
�3UDJXH�0DVDU\NĤY�~VWDY�$9�ý5������������� 
 ���� 7RPiã� *�� 0DVDU\N�� 0RGHUQt� þORYČN� D� QiERåHQVWYt�� 6SLV\�� ��
�3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5�������������2ULJLQDOO\�SXEOLVKHG�LQ�����-��� 
 ���� 0DVDU\N�� 6HEHYUDåGD� KURPDGQêP� MHYHP� VSROHþHQVNêP�� ���-����
-RKDQQ�:ROIJDQJ�YRQ�*RHWKH��7KH�6RUURZV�RI�<RXQJ�:HUWKHU��WUDQV��0LFKDHO�
+XOVH��/RQGRQ��3HQJXLQ��������� 
 ����0DVDU\N��3RNXV�R�NRQNUpWQt�ORJLNX��WĜtGČQt�D�VRXVWDYD�YČG��6SLV\�
���3UDJXH��8VWD\�7�*��0DVDU\ND�������������� 
 ����,ELG������ 
 ���� 0DVDU\N��0RGHUQt� þORYČN� D� QiERåHQVWYt�� ���� -DQ� 0�� /RFKPDQ�
QRWHG� WKDW�� IRU� 0DVDU\N�� +HJHO¶V� GLDOHFWLF� XQGHUPLQHG� WKH� H[LVWHQFH� RI� DQ\�
SHUPDQHQW� WUXWKV� DQG� YDOXHV�� /RFKPDQ�� ³0DVDU\N¶V� 4XDUUHO� ZLWK�0DU[LVP�´�
7�*��0DVDU\N������-������HG��6WDQOH\�:LQWHUV�HW�DO�����YROV���/RQGRQ��0DFPLO�
ODQ�� ����-������� �����-����� 6HH� DOVR� -DQ� 0�� /RFKPDQ�� ³0DVDU\NV�
$XVHLQDQGHUVHW]XQJ�PLW�GHP�0DU[LVPXV�´�LQ�-RVHI�1RYiN��HG����2Q�0DVDU\N��
7H[WV�LQ�(QJOLVK�DQG�*HUPDQ��6WXGLHQ�]XU�|VWHUUHLFKLVFKHQ�3KLORVRSKLH��%G�����
�$PVWHUGDP��5RGRSL������������-��� 
���� .DUHO� ýDSHN��+RYRU\� V� 7�*�� 0DVDU\NHP�� 6SLV\� ��� �3UDJXH�� ýHVNRVORY�
HQVNê�VSLVRYDWHO������������� 
 ���� 0DVDU\N��0RGHUQt� þORYČN� D� QiERåHQVWYt�� ����� 6HH� DOVR� =GHQČN�
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1HMHGOê��7�*��0DVDU\N����YROV���3UDJXH��0HODQWULFK������-��������G�HG���YROV��
�-��� 6HEUDQp� VSLV\�� ��-��� �3UDJXH�� 2UELV�� ����-������� ������ 
 ����0DVDU\N��0RGHUQt� þORYČN� D� QiERåHQVWYt�� ���� 2Q� WKH� FRQFHSW� RI�
³7LWDQLVP�´�VHH��0LODQ�0DFKRYHF��7RPiã�*��0DVDU\N���UG�HG���3UDJXH��ýHVNi�
H[SHGLFH������������� 
 ����7KLV�ZDV�WKH�WKHPH�RI�KLV�ILUVW�PDMRU�SKLORVRSKLFDO�ZRUN��VHH�0D�
VDU\N��6HEHYUDåGD�KURPDGQêP�MHYHP�VSROHþHQVNêP� 
 ����7RPiã�*��0DVDU\N��2Wi]ND�VRFLiOQt��]iNODG\�PDU[LVPX�ILORVRILFNp�
D�VRFLRORJLFNp����YROV���6SLV\��-����3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5���������
����� 
 ����$FFRUGLQJ�WR�0DVDU\N��7ROVWR\¶V�SDQWKHLVP�SDUWO\�KDG�LWV�VRXUFH�
LQ�+HJHO�� VHH�7RPiã�*��0DVDU\N��5XVNR�D�(YURSD�� 6SLV\� ��� �3UDJXH��0DVD�
U\NĤY�~VWDY�$9�ý5������������� 
 ���� =GHQČN� 9�� 'DYLG�� ³0DVDU\N� RQ� 6FKRSHQKDXHU� DQG� 1LHW]VFKH�
ZLWKLQ�WKH�$XVWULDQ�3KLORVRSKLFDO�7UDGLWLRQ�´�.RVPDV��&]HFKRVORYDN�DQG�&HQ�
WUDO�(XURSHDQ�-RXUQDO������QR�����)DOO����������� 
 ���� -LĜt� 2OãRYVNê�� ³0DVDU\N�� 1LHW]VFKH� D� SRþiWN\� GLVNXVH� R� 1LKLO�
LVP�´� 0DVDU\NĤY� VERUQtN�� ��-��� �����-������� ����� 5REHUW� 3�� 3\QVHQW��
³0DVDU\N�DQG�'HFDGHQFH�´� LQ�7�*��0DVDU\N������-������HG��6WDQOH\�:LQWHUV�
HW�DO�������� 
 ���� 7RPiã�*��0DVDU\N�� ,GHiO\� KXPDQLWQt�� SUREOpP�PDOpKR� QiURGD��
'HPRNUDWLVP� Y� SROLWLFH� �3UDJXH�� 0HODQWULFK�� ������� ��-��� � �RULJLQDOO\� SXE�
OLVKHG� LQ�����-�������0DVDU\N��6HEHYUDåGD�KURPDGQêP� MHYHP�VSROHþHQVNêP��
����3DXO�6HOYHU��0DVDU\N��$�%LRJUDSK\��/RQGRQ��0��-RVHSK������������� 
 ����0DVDU\N��2Wi]ND�VRFLiOQt��������  
 ���� (PLO� /XGZLJ��'HIHQGHU� RI� 'HPRFUDF\�� 0DVDU\N� RI� &]HFKRVOR�
YDNLD� �1HZ� <RUN�� 0F%ULGH�� ������� ���� 0DVDU\N�� 0RGHUQt� þORYČN� D�
QiERåHQVWYt����� 
 ����0DVDU\N��0RGHUQt�þORYČN�D�QiERåHQVWYt����� 
 ����+H�VDZ�WKH� VDPH�NLQG�RI� WUDLW� LQ� WKH�SHUVRQDOLW\�RI�$GROI�+LWOHU��
VHH�0DVDU\N�� ´0DVDU\NRYD� UHFHQ]H�+LWOHURY\�NQLK\�0HLQ�.DPSI�´� LQ�7RPiã�
*��0DVDU\N��&HVWRX� GHPRNUDFLH� ,9�� 6SLV\� ��� �3UDJXH��0DVDU\NĤY� ~VWDY�$9�
ý5������������� 
 ���� 2OãRYVNê�� ³0DVDU\N�� 1LHW]VFKH� D� SRþiWN\� GLVNXVH� R� 1LKLOLVP�´�
���-���� 
 ����0DVDU\N�RQ�WKH�FRQWUDU\��ZLVKHG�WR�EDVH�KLV�SKLORVRSK\�RQ�UDWLRQ�
DO� EHOLHI� LQ� *RG� DQG� KXPDQ� LPPRUWDOLW\�� 2OãRYVNê�� ³0DVDU\N�� 1LHW]VFKH� D�
SRþiWN\�GLVNXVH�R�QLKLOLVP�´����� 
 ���� 0DVDU\N�� 6HEHYUDåGD� KURPDGQêP� MHYHP� VSROHþHQVNêP�� ��� 
 ����7RPiã�*��0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-
������6SLV\�����3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5��������������(UQVW�/��5DG�
ORY��D�VSHFLDOLVW�RQ�5XVVLDQ�UHOLJLRXV�WKRXJKW��ZKRP�KH�NQHZ�LQ�9LHQQD��SURED�
EO\�LQWHQVLILHG�0DVDU\N¶V�LQWHUHVW�LQ�'RVWRHYVN\��VHH�9DVLO�âNUDFK��³(��5DGORZ�
DQG� 7K�� 0DVDU\N�´� 'HU� UXVVLVFKH� *HGDQNH�� ,QWHUQDWLRQDOH� =HLWVFKULIW� I�U�
UXVVLVFKH� 3KLORVRSKLH�� /LWHUDWXUZLVVHQVFKDIW� XQG� .XOWXU�´� �� �������� ���-��� 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
2Q�WKH�LPSRUWDQFH�ZKLFK�0DVDU\N�DWWULEXWHG�WR�EHOOHV�OHWWUHV�IRU�WKH�XQGHUVWDQ�
GLQJ�RI�LQWHOOHFWXDO� OLIH��VHH�$QWRQtQ�0ČãĢDQ��³0DVDU\N¶V�3DWK�WR�'RVWRHYVNLL�
DV� D� 3KLORVRSKHU�´� LQ� -RVHI� 1RYiN�� HG��� 2Q� 0DVDU\N�� ���-��� 
 ���� 7RPiã� *�� 0DVDU\N�� ³6SLV\� )�� 0�� 'RVWRMHYVNpKR�´�0DVDU\NĤY�

�� 
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VERUQtN� �� �����-������� ��-���� RULJLQDOO\��ýDV� �� �������� 5HFHQWO\�� 'RVWRHY�
VN\¶V�YLHZ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�DWKHLVP�DQG�VXLFLGH�KDV�EHHQ�DQDO\]HG�
E\� ,ULQD� 3DSHUQR�� 6XLFLGH� DV� D� &XOWXUDO� ,QVWLWXWLRQ� LQ� 'RVWRHYVN\¶V� 5XVVLD�
�,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV��������������DQG�6XVDQ�.��0RUULVVH\��6XLFLGH�
DQG�WKH�%RG\�3ROLWLF�LQ�5XVVLD��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV���������
��� 
 ����0DVDU\N��³6SLV\�)��0��'RVWRMHYVNpKR�´���� 
 ����0DVDU\N��2Wi]ND�VRFLiOQt������� 
 ����,ELG����������QRWH��� 
 ����,ELG��������� 
 ����&KDSWHU����³0XUGHU�DQG�6XLFLGH�´���-�����LQ�%RMH�R�%RKD��'RVWR�
MHYVNLM��ILOR]RI�GČMLQ�UXVNpKR�SUREOpPX�LQ�0DVDU\N��7RPiã�*���5XVNR�D�(YURSD�
,,,��6SLV\�����3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5�����������-���� 
 ����0DVDU\N��5XVNR�D�(YURSD�,,,���� 
 ����7RPiã�*��0DVDU\N��5XVNR�D�(YURSD�,,��6SLV\�����3UDJXH��0D�
VDU\NĤY�~VWDY�$9�ý5�������������0DVDU\N��5XVNR�D�(YURSD�,,,������� 
 ����0DVDU\N�DSSDUHQWO\�UHIHUV�WR�'RVWRHYVN\¶V�HDUO\�QRYHO��1HWRFKND�
1H]YDQRYD� 
 ����0DVDU\N��5XVNR�D�(YURSD�,,,������� 
 ����,ELG������ 
 ����0DVDU\N��5XVNR�D�(YURSD�,,,�������=ROD�LQ�FRQWUDVW�DWWULEXWHV�PXU�
GHU�VXLFLGH�WR�SDVVLRQV�DQG�GLVSRVLWLRQV��VSULQJLQJ�IURP�DQ�DWDYLVP�RU�LQKHULWHG�
VDYDJHU\��0DVDU\N��5XVNR�D�(YURSD�,,,������� 
 ����0DVDU\N��5XVNR�D�(YURSD�,,,����� 
 ����0DVDU\N��6HEHYUDåGD�KURPDGQêP�MHYHP����-��� 
 ����0DVDU\N��5XVNR�D�(YURSD�,,������ 
 ����,URQLFDOO\��0DVDU\N¶V�RZQ�ZRUN�RQ�VXLFLGH�ZDV�QRW�DSSUHFLDWHG�LQ�
FRQWHPSRUDU\� 5XVVLD�� (OHQD� /LNKDFKHYD�� ³2� VDPRXELLVWYH�´�2WHFKHVWYHQQ\H�
]DSLVNL��QR���� �����������Q����UHIHUUHG� WR�0DVDU\N¶V�'HU�6HOEVWPRUG� �9LHQQD��
������DV�D�ZRUN� WKDW�KDV� OLWWOH� WR�RIIHU�HLWKHU�E\�KLV� LQWHUSUHWDWLRQ��VHHLQJ� WKH�
PDLQ� UHDVRQ� IRU� VXLFLGH� LQ� WKH�GHFOLQH�RI� UHOLJLRQ�� RU� LQ� WKH� HYLGHQFH� WKDW� KH�
SUHVHQWV� 
 ���� -RVHSK� )UDQN�� 'RVWRHYVN\�� 7KH� <HDUV� RI� 2UGHDO�� ����ఇ�����
�3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������������6HH�DOVR�(GZDUG�+��&DUU��
'RVWRHYVN\������-������$�1HZ�%LRJUDSK\��/RQGRQ��$OOHQ�DQG�8QZLQ���������
��� 
 ���� $OHNVDQGHU� (�� :UDQJHO�� 9RVSRPLQDQLLD� R� )�0�� 'RVWRHYVNRP� Y�
6LEHULL��6W��3HWHUVEXUJ�������������FLWHG�E\�-RVHSK�)UDQN��'RVWRHYVN\������ 
 ����:UDQJHO��9RVSRPLQDQLLD�R�)�0��'RVWRHYVNRP������FLWHG�LQ�)UDQN��
'RVWRHYVN\�����-��� 
 ���� 'P\WUR� &K\]KHYVN\L�� +HJHO� EHL� GHQ� 6ODYHQ� �/LEHUHF�� 6WLHSHO��
����������-��� 
 ����,ELG������� 
 ����3DSHUQR��6XLFLGH�DV�D�&XOWXUDO�,QVWLWXWLRQ�LQ�'RVWRHYVN\¶V�5XVVLD��
�����6HH�DOVR�0RUULVVH\��6XLFLGH�DQG�WKH�%RG\�3ROLWLF�LQ�5XVVLD�����-��� 
 ����(��0DUNRY��³.ULWLFKHVNLH�EHVHG\�´�5XVVNDLD�UHFK�����-XQH��������
����Q���� 
 ����&DUU��'RVWRHYVN\������-���������-��� 
 ����6KH�UHIHUV�WR�6FKRSHQKDXHU¶V�³2Q�6XLFLGH´�LQ�3DUHUJD�DQG�3DUD�
OLSRPHQD���������VHH�$UWKXU�6FKRSHQKDXHU��(VVD\V�DQG�$SKRULVPV��WUDQV��5�-��
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+ROOLQJGDOH� �+DUPRQGVZRUWK��(QJ��� 3HQJXLQ�%RRNV�� ������� ����&LWHG� E\�3D�
SHUQR��6XLFLGH�DV�D�&XOWXUDO�,QVWLWXWLRQ�LQ�'RVWRHYVN\¶V�5XVVLD������ 
 ����0DVDU\N��6YČWRYi�UHYROXFH�]D�YiON\�D�YH�YiOFH������-���������� 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
�����7KH� SDVVDJHV� GHDOLQJ�ZLWK� WKH� KLVWRU\� RI�*HUPDQ� WKRXJKW�ZHUH� OHIW� RXW�
IURP�WKH�(QJOLVK�WUDQVODWLRQ�RI�WKH�ZDU�PHPRLUV��ZKLFK�DSSHDUHG�DV�0DVDU\N��
7KH�0DNLQJ�RI�D�6WDWH��0HPRULHV�DQG�2EVHUYDWLRQV������-������HG��+HQU\�:��
6WHHG� �1HZ� <RUN�� *HRUJH� $OOHQ� DQG� 8QZLQ�� ������� 6HH� DOVR� =ZL� %DWVFKD��
(LQH� 3KLORVRSKLH� GHU� 'HPRNUDWLH�� 7KRPDV� *�� 0DVDU\NV� %HJU�QGXQJ� HLQHU�
QHX]HLWOLFKHQ�'HPRNUDWLH��)UDQNIXUW��6XUNDPS���������������� 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
6HH�DOVR�/XGZLJ��'HIHQGHU�RI�'HPRFUDF\����� 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
���� 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
6HH�DOVR�1HMHGOê��7�*��0DVDU\N�������� 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
3DWRþND�� KRZHYHU�� FRQVLGHUHG� VLPSOLVWLF� DQG�KLVWRULFDOO\� XQSURYHQ�0DVDU\N¶V�
FODLP� WKDW� +HJHO¶V� DEVROXWH� ,GHDOLVP� KDG� VHUYHG� WKH� DXWKRULWDULDQLVP� RI� WKH�
3UXVVLDQ�VWDWH�DQG�WKDW�LW�KDG�SURYLGHG�D�MXVWLILFDWLRQ�IRU�WKH�WKHRU\�DQG�SUDFWLFH�
RI� WKH� XVH� RI� IRUFH�� 3DWRþND�� -DQ��'YČ� VWXGLH� R�0DVDU\NRYL� �7RURQWR�� 6L[W\-
(LJKW�3XEOLVKHUV������������ 
 ����0DVDU\N��6YČWRYi�UHYROXFH� ]D�YiON\�D�YH�YiOFH������-�����������
6HH�DOVR�1HMHGOê��7�*��0DVDU\N�������� 
 ����0DVDU\N��6YČWRYi�UHYROXFH�]D�YiON\�D�YH�YiOFH������-���������� 
 ����,ELG������� 
 ����³����WLWDQVNê�VXEMHNWLYLVPXV��MHKR�HJRLVPXV�D�L]RORYDQRVW����´�0D�
VDU\N��6YČWRYi�UHYROXFH�]D�YiON\�D�YH�YiOFH������-�����������6HH�DOVR�:LOOLDP�
3UHVWRQ�:DUUHQ��0DVDU\N¶V�'HPRFUDF\��$�3KLORVRSK\�RI�6FLHQWLILF�DQG�0RUDO�
&XOWXUH��&KDSHO�+LOO��8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV����������-���� 

����0DVDU\N��6YČWRYi�UHYROXFH�]D�YiON\�D�YH�YiOFH������-���������� 
����0DVDU\N�GLG�DFNQRZOHGJH� WKDW� WKHUH�ZHUH�H[FHSWLRQV� DPRQJ� WKH�

ZULWHUV��ZKR�HPEUDFHG�SDFLILVP��DQG�QDPHV��DPRQJ�RWKHUV��(GXDUG�6WLOJHEDXHU�
DQG�)ULW]�8QUXK��0DVDU\N��6YČWRYi� UHYROXFH� ]D� YiON\�D� YH� YiOFH�� ����-������
���� 

����,ELG������� 
����,ELG������� 
���� ³3RVHOVWYt� SUH]LGHQWD� UHSXEOLN\�´� 3UDåVNp� QRYLQ\�� ��� 'HFHPEHU�

������LQ�7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH��SURMHY\��þOiQN\��UR]KRYRU\�,��
����-������6SLV\�����3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5������������ 

����0DVDU\N��6YČWRYi�UHYROXFH�]D�YiON\�D�YH�YiOFH������������2Q�0D�
VDU\N¶V� YLHZ� RI� /DJDUGH¶V� UROH� LQ� WKH� 3DQJHUPDQ�PRYHPHQW�� VHH� =GHQČN�9��
'DYLG�� ³7�*��0DVDU\N� D� QDFLRQDOLVPXV�� VWĜHW\� V� 3DXOHP�$QWRQHP� GH� /DJDU�
GHP�´�)LORVRILFNê�þDVRSLV���������������-���� 

����)ODVFK��'LH�JHLVWLJH�0RELOPDFKXQJ������ 
���� 5RODQG� 6WURPEHUJ�� 5HGHPSWLRQ� E\� :DU�� 7KH� ,QWHOOHFWXDOV� DQG�

������/DZUHQFH��5HJHQWV�3UHVV�RI�.DQVDV�������������DOVR�����Q������6HH�DOVR�
0D[�6FKHOHU��*HQLXV�GHV�.ULHJHV�XQG�GHU�'HXWVFKH�.ULHJ��/HLS]LJ��9HUODJ�GHU�
:HLVVHQ�%�FKHU������������ 

����3UHYLRXVO\��KH�KDG�VHUYHG�DV�SURIHVVRU�DW� WKH�8QLYHUVLW\�RI�%DVHO�
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VLQFH�������DQG�KDG�UHFHLYHG�WKH�1REHO�3UL]H�LQ�OLWHUDWXUH�LQ�������%URFNKDXV�
(Q]\NORSlGLH�������� 

���� ³8QV�'HXWVFKHQ� ���� GHQ� HLJHQWXHPOLFKHQ� ,GHDOLVPXV� DXVJHELOGHW��
DXI�GHQ�XQVHU�:HVHQ�DQJHOHJW� LVW�´� �(V�³LVW� HLQ�KHUEHU�XQG�NUDHIWLJHU� ,GHDOLV�
PXV�� HLQ� ,GHDOLVPXV�GHU�7DW��GHU� GLH�ZHOW� XP�XQV� YROOHU�9HUZLFNOXQJ� ILQGHW��
GHU�DEHU�LQ�XQV�GDV�9HUPRHJHQ�HQWGHFNW���HLQH�QHXH�:HOW�]X�HQIDOWHQ������GDEHL�
DXFK� HLQH� LQQHUH� (UKRHKXQJ� HUIDHKUW� XQG� DXV� LKU� VWDUN� JHQXJ� ZLUG�� DOOHQ�
*HJQHUQ�GUDXVVHQ�XQG�GULQQHQ�]X�WURW]HQ��'LHVHU�,GHDOLVPXV��GHU�YRQ�DOWHUV�KHU�
LQ� XQV�'HXWVFKHQ�ZLUNW�� KDW� GXUFK� GLH�%HIUHLXQJVWDW�.DQWV� DXFK� HLQHQ� IHVWHQ�
ZLVVHQVFKDIWOLFKHQ�%RGHQ�HUKDOWHQ�´�5XGROI�(XFNHQ��'LH�7UlJHU�GHV�GHXWVFKHQ�
,GHDOLVPXV��%HUOLQ��8OOVWHLQ�������������2Q�+HJHO¶V�LQVLVWHQFH�RQ�ZDU�DV�QHFHV�
VDU\� IRU� KXPDQ� SURJUHVV�� VHH� (XFNHQ��'LH� 7UlJHU� GHV� GHXWVFKHQ� ,GHDOLVPXV��
���� 

���� 3DXO� *�� 1DWRUS��'HXWVFKHU� :HOWEHUXI�� JHVFKLFKWVSKLORVRSKLVFKH�
5LFKWOLQLHQ�� �� Y�� LQ� �� �-HQD�� (�� 'LHGHULFKV�� ������� 9RO�� ��� 'LH� 6HHOH� GHV�
'HXWVFKHQ�� ����� DOVR� ��-���� 6HH� DOVR� /�EEH�� 3ROLWLVFKH� 3KLORVRSKLH� LQ�
'HXWVFKODQG������ 

����3UHYLRXVO\� LQ�%RQQ� �������� WKHQ� LQ�+HLGHOEHUJ� ��������'HXWVFKH�
%LRJUDSKLVFKH�(Q]\FORSlGLH�������-��� 

���� ³���� LQ� GHU� SKLORVRSKLVFK-LGHDOLVWLVFKHQ� 'HXWXQJ� YRQ� 6WDDW� XQG�
*HVFKLFKWH��ZLH�VLH�YRQ�.DQW��)LFKWH�XQG�+HJHO�ELV�]X�GHQ�KHXWLJHQ�,GHDOLVWHQ�
VLFK�KLQ]LHKW�´�(UQVW�7URHOWVFK��'HXWVFKHU�*HLVW�XQG�:HVWHXURSD� �7XHELQJHQ��
0RKU������������ 

���� ³$XWDUNLH� GHV� 6WDDWHV� DOV� µJHVFKORVVHQHU� +DQGHOVVWDDW¶��
:LHGHUJHEXUW�GHU� LP�6HOEVWNXOWXV�HQWDUWHWHQ�6XEMHNLYLWDHW� ]XU� IUHLHQ�+LQJDEH�
DQ�GHQ�1DWLRQDOJHLVW��(UIXHOOXQJ�GHV�1DWLRQDOJHLVWHV�DXV�GHP�LQQHUHQ�=XJH�GHV�
JRHWWOLFKHQ� :HOWZHUGHQV� KHUDXV�� $QHUNHQQXQJ� GHU� 1DWLRQDOJHLVWHU� XQWHUHL�
QDQGHU� DOV� GHV� 6SLHJHOV� GHU� *RWWKHLW�� NXU]� 6HOEVWHUIDVVXQJ� GHV� XUVSUXHQJOLFK�
SURGXNWLYHQ�XQG�IUHLHQ�*HUPDQHQWXPV�JHJHQXHEHU�GHP�NXHQVWOLFKHQ��DEJHOHL�
WHWHQ�� GHNRUDWLYHQ� YHUVWDQGHVPDHVVLJHQ�:HVHQ� GHV�5RPDQHQWXPV�� GDV�ZDUHQ�
GDPDOV�GLH�QHXHQ�*HGDQNHQ�´��7URHOWVFK��'HXWVFKHU�*HLVW�XQG�:HVWHXURSD����-
��� 

���� 3UHYLRXVO\� LQ� :URFáDZ� VLQFH� ������ %URFNKDXV� (Q]\NORSlGLH��
������� 

����:HUQHU�6RPEDUW��+lQGOHU�XQG�+HOGHQ��3DWULRWLVFKH�%HVLQQXQJHQ�
�0XQLFK��'XQFNHU�XQG�+XPEORW������������ 

����1HXH�'HXWVFKH�%LRJUDSKLH��������� 
���� ³,Q� )LFKWHV� 3KLORVRSKLH� VWHLJHUW� VLFK� GHXWVFKH� 'HQNDUW� LQV�

*UHQ]ORVH��DEHU�VLHV�LVW�GDUXP�QLFKW�ZHQLJHU�GHXWVFK��,P�*HJHQWHLO��JHUDGH�LQ�
MHQHQ� 6lW]HQ�� GLH� QLFKW� XQEHGLQJW� J�OWLJ� VLQG�� RIIHQEDUW� VLFK� GDV� GHXWVFKH�
:HVHQ�LQ�)LFKWH�PLW�HLQHU�$UW�KLQ�UHLVVHQGHU�hEHUNUDIW�´�+HLQULFK�6FKRO]��'DV�
:HVHQ� GHV� GHXWVFKHQ� *HLVWHV� �%HUOLQ�� *URWH�� ������� ���� &LWHG� E\� /�EEH��
3ROLWLVFKH�3KLORVRSKLH�LQ�'HXWVFKODQG����� 

����3UHYLRXVO\��VLQFH�������KH�KDG�WDXJKW�DW�WKH�8QLYHUVLW\�RI�%HUOLQ��
WKHQ�DW� WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�LQ�����-������ZKHUH�KH�SDUWLFLSDWHG�
DFWLYHO\�LQ�*HUPDQ�QDWLRQDOLVW�SROLWLFV�GHPDQGLQJ�WKH�GLYLVLRQ�RI�%RKHPLD�LQWR�
D�*HUPDQ�DQG�D�&]HFK�SDUW��,Q�������KH�HQWHUHG�ZDU�VHUYLFHV�DQG�IRFXVHG�RQ�DQ�
RUJDQL]DWLRQ�LQ�%HUOLQ�WKDW�DGYRFDWHG�D�*HUPDQ�GRPLQDWHG�&HQWUDO�(XURSH�DQG�
LWV�H[WHQVLRQ�LQWR�WKH�(DVW��'HXWVFKH�%LRJUDSKLVFKHV�(Q]\NORSlGLH��������� 

����³'HU�HLQ]LJH��GHU�LQ�:RUWHQ�GHP�QDFKJHNRPPHQ�LVW��ZDV�ZLU�KHX�
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WH��EHU�GDV�GHXWVFKH�9RON�I�KOHQ��LVW�HEHQ�GRFK�GHU�7DWPHQVFK�)LFKWH�´�$OIUHG�
:HEHU��*HGDQNHQ�]XU�GHXWVFKHQ�6HQGXQJ��%HUOLQ��6��)LVFKHU�������������FLWHG�
E\�/�EEH��3ROLWLVFKH�3KLORVRSKLH�LQ�'HXWVFKODQG������ 

�����+H�WKHQ�OLYHG�DV�D�SULYDWH�VFKRODU�LQ�.DUOVUXKH��DQG�VLQFH������LQ�
hEHUOLQJHQ�DP�%RGHQVHH��'HXWVFKH�%LRJUDSKLVFKH�(Q]\NORSlGLH��������� 

���� ³,Q� GHQ� µ5HGHQ¶� )LFKWHV� VS�UW� PDQ� GHQ� XQJHKHXHUHQ� (LJHQVLQQ�
HLQHV�0DQQHV�� GHU� GDV� HUVFKDIIHQ�ZLOO��ZDV� QLUJHQGV� LVW�� GDV�9RON�´�/HRSROG�
=LHJOHU��'HU�GHXWVFKH�0HQVFK��%HUOLQ��6��)LVFKHU�������������&LWHG�E\�/�EEH��
3ROLWLVFKH�3KLORVRSKLH�LQ�'HXWVFKODQG������ 

����:LOO\�0RRJ��)LFKWH� �EHU� GHQ�.ULHJ� �'DUPVWDGW�� )DONHQ-9HUODJ��
�������6HH�DOVR�%URFNKDXV�(Q]\NORSlGLH��������� 

����-RKDQQ�*��)LFKWH��)LFKWHV�5HGHQ�DQ�GLH�GHXWVFKH�1DWLRQ��HG��5X�
GROI�(XFNHQ��/HLS]LJ��,QVHO���������)ODVFK��'LH�JHLVWLJH�0RELOPDFKXQJ����-��� 

����/�EEH��3ROLWLVFKH�3KLORVRSKLH�LQ�'HXWVFKODQG������ 
���� )ODVFK��'LH� JHLVWLJH�0RELOPDFKXQJ�� ���� 1RYiN�� ³6YČWRYi� UHYR�

OXFH�´�/XPtU�����������LQ�1RYiN�1RVLþL�SRFKRGQt��NQLKD�þHVNp�WUDGLFH������ 
����1LHW]VFKH�VHL�³GHU�6lQJHU�XQG�6HKHU�JHZHVHQ��GHU��YRP�+LPPHO�

KRFK�GDKHUJHNRPPHQ��XQV�GLH�0lU�YHUN�QGHW�KDW��GDV�DXV�XQV�GHU�*RWWHVVRKQ�
JHERUHQ� ZHUGHQ� VROO�� GHQ� HU� LQ� VHLQHU� 6SUDFKH� GHQ� hEHUPHQVFKHQ� QDQQWH�´��
6RPEDUW��+lQGOHU�XQG�+HOGHQ��3DWULRWLVFKH�%HVLQQXQJHQ����� 

���� 6RPEDUW�� +lQGOHU� XQG� +HOGHQ�� 3DWULRWLVFKH� %HVLQQXQJHQ�� ��� 
 ����3UHYLRXVO\��SURIHVVRU� LQ�+HLGHOEHUJ� VLQFH�������DQG� LQ�=XULFK� LQ�
������%URFNKDXV�(Q]\NORSlGLH��������� 

����:LOKHOP�:XQGW��'LH�1DWLRQHQ�XQG�LKUH�3KLORVRSKLH��(LQ�.DSLWHO�
]XP�:HOWNULHJ���QG�HG���/HLS]LJ��.U|QHU�����������-������-��� 

�����,ELG������ 
�����7URHOWVFK��'HXWVFKHU�*HLVW�XQG�:HVWHXURSD����� 
�����6RPEDUW��+lQGOHU� XQG�+HOGHQ���-���� ���-����)RU� VSHFLDO� VWUHVV�

RQ�)LFKWH�DQG�1LHW]VFKH�DV�RSSRQHQWV�RI�(QJOLVK�HWKLFDO�WKHRULHV��VHH�LELG�����-
����6HH�DOVR�5LQJHU��7KH�'HFOLQH�RI�WKH�*HUPDQ�0DQGDULQV������ 

����� 3UHYLRXVO\� DW� WKH�8QLYHUVLW\� RI� 6WUDVERXUJ� VLQFH� ������ DQG� WKH�
8QLYHUVLW\� RI� )UHLEXUJ� LQ� %UHLVJDX� VLQFH� ������ %URFNKDXV� (Q]\NORSlGLH��
������� 

����� )ULHGULFK� 0HLQHFNH�� 'HXWVFKH� .XOWXU� XQG� 0DFKWSROLWLN� LP�
HQJOLVFKHQ�8UWHLO��%HUOLQ��&��+H\PDQQ�����������-����2Q�WKH�LVVXH�RI�WKH�VSOLQ�
WHULQJ�RI�KXPDQLW\��VHH�DOVR�.XUW�5LH]OHU���SVHXG��-��-��5XHGRUIIHU���*UXQG]�JH�
GHU�:HOWSROLWLN�LQ�GHU�*HJHQZDUW��6WXWWJDUW�����������-����5LQJHU��7KH�'HFOLQH�
RI�WKH�*HUPDQ�0DQGDULQV������ 

�����6WURPEHUJ��5HGHPSWLRQ�E\�:DU��������������� 
�����'P\WUR�&K\]KHYV¶N\L��*HJHO¶�Y�5RVVLL��3DULV��'RP�NQLJL���������

HVSHFLDOO\����-�������-��������-�����7RPiã�*��0DVDU\N��7KH�6SLULW�RI�5XVVLD��
6WXGLHV�LQ�+LVWRU\��/LWHUDWXUH��DQG�3KLORVRSK\��WUDQV��E\�(GHQ�DQG�&HGDU�3DXO��
DQG�:�5��DQG�=��/HH���G�HG�����YROV�� �/RQGRQ��$OOHQ�	�8QZLQ������-��������
���-���������������%RULV�9��-DNRYHQNR��(LQ�%HLWUDJ�]XU�*HVFKLFKWH�GHV�+HJH�
OLDQLVPXV�LQ�5XVVODQG��3UDJXH��%DUWO�������� 

�����6WURPEHUJ��5HGHPSWLRQ�E\�:DU����� 
�����,ELG������ 
�����,ELG������ 
����� 5RPDLQ�5ROODQG��0pPRLUHV� HW� IUDJPHQWV� GX� -RXUQDO� �3DULV��$��

0LFKHO������������-���� 



 7RPiã�*��0DVDU\N �� 

�����6WURPEHUJ��5HGHPSWLRQ�E\�:DU��������� 
����� 6WURPEHUJ�� 5HGHPSWLRQ� E\� :DU�� ��� +�� 6HEDVWLDQ� /XIW��

³*HUPDQ\¶V�0HWDSK\VLFDO�:DU��5HIOHFWLRQV�RQ�:DU�E\�7ZR�5HSUHVHQWDWLYHV�RI�
*HUPDQ�3KLORVRSK\��0D[�6FKHOHU� DQG�3DXO�1DWRUS�´� LQ�7KHPHQSRUWDO�(UVWHU�
.ULHJ� �������� 85/�� KWWS���ZZZ�HUVWHU-ZHOWNULHJ�FOLR-RQOLQH�GH������
$UWLFOH �����S���Q�� 

����� +HQUL� %HUJVRQ�� 7KH� 0HDQLQJ� RI� WKH� :DU�� /LIH� DQG� 0DWWHU� LQ�
&RQIOLFW� �/RQGRQ��8QZLQ�� ������� ��-���� 6HH� DOVR� 6WURPEHUJ��5HGHPSWLRQ� E\�
:DU������ 

�����1HXH�'HXWVFKH�%LRJUDSKLH��������-��� 
����� )ODVFK�� 'LH� JHLVWLJH� 0RELOPDFKXQJ�� ����� ����� .XUW� 5LH]OHU��

*UXQG]�JH�GHU�:HOWSROLWLN��[L�������6HH�DOVR�5LQJHU��7KH�'HFOLQH�RI� WKH�*HU�
PDQ�0DQGDULQV�����-��� 

�����7URHOWVFK��'HXWVFKHU�*HLVW�XQG�:HVWHXURSD����� 
�����0DVDU\N��6YČWRYi�UHYROXFH��=D�YiON\�D�YH�YiOFH������-��������� 
����� ³8QH� KHXUH� DYHF�0DVDU\N�´�1RXYHOOHV� /LWWpUDLUHV� �� �������� LQ�

0DVDU\N��&HVWRX�GHPRNUDFLH�,,��6SLV\������3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5��
������� �����0DVDU\N� UHIHUUHG� WR�+HQUL� %HUJVRQ¶V�0DWLpUH� HW� PpPRLUH�� HVVDL�
VXU�OD�UHODWLRQ�GX�FRUSV�D�O¶HVSULW���WK�HG���3DULV��)��$OFDQ�������� 

�����ýDSHN��+RYRU\�V�7�*��0DVDU\NHP������ 
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 7RPiã�*��0DVDU\N �� 

�����0DVDU\N��6YČWRYi�UHYROXFH�]D�YiON\�D�YH�YiOFH������-���������-
���� 

�����,ELG������� 
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7KH�+XPDQLWLHV�LQ�WKH�&]HFK�5HSXEOLF�DIWHU�WKH�9HOYHW�5HYROXWLRQ 

�$FDGHP\�RI�6FLHQFHV�DQG�8QLYHUVLWLHV������-������ 
 

%\�-DURVODY�3iQHN 
 

 7KH�DQVZHU�WR�WKH�TXHVWLRQ�RI�ZKLFK�GLVFLSOLQH�RI�WKH�KXPDQLWLHV�FXO�
WLYDWHG�LQ�WKH�&]HFK�5HSXEOLF�KDV�DWWDLQHG�WKH�JUHDWHVW�JOREDO�UHFRJQLWLRQ�LQ�WKH�
ODVW�WZHQW\�\HDUV�LV�MXVW�DV�VLPSOH�DV�LW�LV�VXUSULVLQJ�IRU�WKH�H[WHUQDO�REVHUYHU��,W�
LV�&]HFK�(J\SWRORJ\��+RZ�LV�WKDW�SRVVLEOH"�,Q�WKH�FDVH�RI�WKLV�ILHOG��LW�VHHPV�WR�
EH�D�UHVXOW�RI�DOO�RI�WKH�H[WHUQDO�DQG�LQWHUQDO�SUHUHTXLVLWHV�PHUJLQJ�LQ�VXSSRUW�RI�
WKLV�ILHOG�DQG�OHDGLQJ�LW�WR�WKH�KLJKHVW�OHYHO�RI�LQWHUQDWLRQDO�DFNQRZOHGJHPHQW��
<HW��DW�WKH�VDPH�WLPH��DOVR�PDQ\�GLIILFXOWLHV�ZKLFK�REVWUXFWHG�WKH�GHYHORSPHQW�
RI�WKH�KXPDQLWLHV�LQ�WKH�FRXQWULHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�LQ�WKH�FRXUVH�
RI� WKH� HQWLUH� WZHQWLHWK� FHQWXU\� KDYH� DSSHDUHG� KHUH�� 7KH� ILUVW� SUHUHTXLVLWH� IRU�
WRGD\¶V� VXFFHVV� ZHUH� WKH� RXWVWDQGLQJ� VFLHQWLILF� ILJXUHV� WKDW� KDYH� FDUULHG� WKH�
ILHOG�IRU�VHYHUDO�JHQHUDWLRQV�DQG�HQVXUHG� LWV�KHXULVWLF� LQQRYDWLRQ�DQG�SXEOLFD�
WLRQ�SRZHU��7KH�IRXQGHU�RI�&]HFK�(J\SWRORJ\�)UDQWLãHN�/H[D�WRRN�DGYDQWDJH�
RI� WKH�IDYRXUDEOH�VLWXDWLRQ�GXULQJ� WKH�)LUVW�&]HFKRVORYDN�5HSXEOLF�DQG� LQWUR�
GXFHG�(J\SWRORJ\�DV�DQ�LQGHSHQGHQW�ILHOG�DW� WKH�)DFXOW\�RI�$UWV�DQG�3KLORVR�
SK\�RI�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH�DQG�DORQJ�ZLWK�KLV�VWXGHQW�-DURVODY�ýHUQê�
EURXJKW�LW�LQWHUQDWLRQDO�UHQRZQ���:KLOH�WKH�FORVXUH�RI�WKH�&]HFK�KLJKHU�HGXFD�
WLRQ� LQVWLWXWLRQV� XQGHU� WKH�*HUPDQ� RFFXSDWLRQ� LQWHUUXSWHG� WKLV� DXVSLFLRXV� DG�
YDQFHPHQW��WKH�VHPLQDU�LQ�(J\SWRORJ\�ZDV�UHQHZHG�DW�WKH�)DFXOW\�RI�$UWV�DQG�
3KLORVRSK\�LQ�3UDJXH�LQ�������IRUPLQJ�WKH�LQVWLWXWLRQDO�EDVLV�IRU�WKH�GHYHORS�
PHQW�RI�WKH�ILHOG��,Q�WKH�IROORZLQJ�GHFDGH��ZKHQ�WKH�KXPDQLWLHV�DV�D�ZKROH�KDG�
D�YHU\�KDUG�WLPH��DQ�DGYDQWDJHRXV�H[WHUQDO�HYHQW�LQWHUYHQHG�LQ�IDYRXU�RI�(J\S�
WRORJ\� 
 (J\SW� GHFLGHG� RQ� WKH� FRQVWUXFWLRQ� RI� WKH� $VVXDQ� +LJK� 'DP� DQG�
81(6&2� FDOOHG� IRU� ZRUOGZLGH� DFWLRQ� WR� VDYH� WKH� HQGDQJHUHG�PHPRULDOV� RI�
1XELD��&]HFK�(J\SWRORJLVWV�ZHUH�SUHSDUHG��WKH�JRYHUQPHQW�VXSSRUWHG�WKHP�IRU�
SUHVWLJLRXV� IRUHLJQ-SROLF\� UHDVRQV� DQG� WKH�&]HFKRVORYDN� �WRGD\�&]HFK�� ,QVWL�
WXWH�RI�(J\SWRORJ\�RI�WKH�)DFXOW\�RI�$UWV�DQG�3KLORVRSK\�RI�&KDUOHV�8QLYHUVLW\�
ZDV�IRXQGHG�LPPHGLDWHO\�LQ�2FWREHU�������,Q�-DQXDU\�������D�ZRUNSODFH�ZDV�
HVWDEOLVKHG�LQ�&DLUR�DQG�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�VDOYDJH�ZRUN�LQ�1XELD��WKH�
(J\SWLDQV�RIIHUHG�WKH�&]HFK�DUFKDHRORJLVWV�DFWLYLW\�LQ�WKH�ORFDOLW\�RI�WKHLU�RZQ�
FKRLFH��7KH\�VHOHFWHG�WKH�S\UDPLG�ILHOG�DW�$EXVLU�QHDU�&DLUR��ZKHUH�WKH\�KDYH�
KHOG� WKH� FRQFHVVLRQ� WR� VXUYH\� WKH� KLJKHVW� OHYHO� H[FDYDWLRQV� WR� WKLV� GD\� DQG�
ZKHUH�WKH\�KDYH�DWWDLQHG�D�QXPEHU�RI�DVWRXQGLQJ�GLVFRYHULHV��&]HFK�(J\SWROR�
JLVWV�=E\QČN�äiED�DQG�ODWHU�0LURVODY�9HUQHU��EHFDPH�ELJ�QDPHV�LQ�ZRUOG�VFL�
HQFH�DQG�WKH�³OLWWOH�ILHOG´�LQ�WKH�VPDOO�FRXQWU\�UHDFKHG�WKH�KLJKHVW�LPDJLQDEOH�
HQGV�� 
 (J\SWRORJ\�EHFDPH�RQH�RI�WKH�FDOOLQJ�FDUGV�RI�WKH�ILUVW�&]HFK�XQLYHU�
VLW\�DQG�VXL�JHQHULV�DOVR�D�GLVSOD\�FDVH�RI�&]HFK�IRUHLJQ�SROLF\�UHJDUGLQJ� WKH�
FRXQWULHV�RI�WKH�7KLUG�:RUOG�DQG�SDUWLFXODUO\�UHJDUGLQJ�(J\SW�DV�D�VLJQLILFDQW�
SROLWLFDO�DQG�WUDGH�SDUWQHU�LQ�WKH�$UDE�ZRUOG��1HYHUWKHOHVV��WKH�VWXSLGLW\�RI�WKH�
³QRUPDOLVDWLRQ´� UHJLPH� OHG� WR� LWV� FDQFHOODWLRQ� LQ������DQG� WR�DWWHPSWV� WR�HQG�
WKH� H[FDYDWLRQV� LQ� (J\SW�� 7KLV� WLPH�� KRZHYHU�� LW� ZDV� SRVVLEOH� WR� DYRLG� WKH�
ZRUVW� DQG� LQ� WKH�PLGGOH� RI� WKH� ����V� D� QHZ� WHDP� RI� (J\SWRORJ\�ZDV� HVWDE�
OLVKHG�XQGHU�WKH�JXLGDQFH�RI�0LURVODY�9HUQHU��ZKLFK�WRGD\�KDV�D�EDVH�LQ�3UD�



 7KH�+XPDQLWLHV�LQ�WKH�&]HFK�5HSXEOLF� �� 

JXH�DQG�LQ�&DLUR�DQG�KDV�KHOG�WKH�ODUJHVW�RI�DOO�WKH�FRQFHVVLRQV�LQ�VL]H�WKDW�KDYH�
EHHQ� SURYLGHG� WR� IRUHLJQ� H[SHGLWLRQV� LQ� WKH� S\UDPLG� ILHOGV� RI� (J\SW���:KLOH�
&]HFK�(J\SWRORJLVWV�GR�QRW� UHFHLYH� ILQDQFLDO�PHDQV�FRPSDUDEOH� WR� WKH� WHDPV�
IURP�WKH�86$��*UHDW�%ULWDLQ��)UDQFH�RU�*HUPDQ\�� WKDQNV� WR� WKHLU� UHVXOWV� WKH\�
KDYH�QR�OHVV�DXWKRULW\��7KH\�FRQWULEXWH�WR�WKH�OHDUQLQJ�RQ�WKH�NH\�TXHVWLRQV�RI�
WKH�KLVWRU\�RI�PDQNLQG��QDPHO\�ERWK�LQ�WKH�EHJLQQLQJV�RI�3KDUDRQLF�(J\SW�DQG�
LQ�WKH�SHULRG�RI�WKH�5RPDQ�(PSLUH�DQG�(DUO\�&KULVWLDQLW\��&]HFK�(J\SWRORJ\�
KDV� WKXV� UHWDLQHG� –� GHVSLWH� YDULRXV� SROLWLFDO� XSKHDYDOV� DQG�PDQLIHVWDWLRQV� RI�
FRPSHWLWLYH�DQLPRVLW\�–� D� UHODWLYH�FRQWLQXLW\�� LQVWLWXWLRQDO�EDVH�� LQGLVSHQVLEOH�
ILQDQFLDO� VXSSRUW� DQG� ORQJ-WHUP� HQJDJHPHQW� LQ� DQ� LQWHUQDWLRQDO� UHVHDUFK� QHW�
ZRUN�� ,W�� KRZHYHU��KDV�HVWDEOLVKHG� LWVHOI�PDLQO\�DV�D� ILHOG�ZKLFK�DWWUDFWV�RXW�
VWDQGLQJ�WDOHQWV�DQG�WUDLQV�H[FHOOHQW�VFLHQWLILF�ILJXUHV�� 
 $OWKRXJK� QRW� HYHQ�&]HFK�(J\SWRORJ\� KDG� D� EHG�PDGH� RI� URVHV�� WKH�
PDMRULW\�RI�KXPDQLWLHV�ILHOGV�ZHUH�GHYHORSLQJ�LQ�IDU�OHVV�IDYRXUDEOH�FRQGLWLRQV��
(YHQ�WKRXJK�LW�LV�QRW�SRVVLEOH�WR�LPDJLQH�WKDW�VFLHQFH�ZRXOG�KDYH�EHHQ�KHUPHW�
LFDOO\�VHDOHG�DIWHU�WKH�&RPPXQLVW�FRXS�LQ�)HEUXDU\������DQG�DIWHU�WKH�RFFXSD�
WLRQ�RI�WKH�:DUVDZ�3DFW�DUPLHV�LQ�$XJXVW�������LW�ZDV�DIIHFWHG�E\�QXPHURXV�
QHJDWLYH�LQIOXHQFHV��1RW�HYHQ�WKHQ��KRZHYHU��ZDV�WKH�GHYHORSPHQW�OLQHDU��)RU�
WKH�����V��6RYLHWLVDWLRQ�DQG�6WDOLQLVDWLRQ�RI�WKH�KXPDQLWLHV�ZHUH�W\SLFDO��FRQ�
QHFWHG�ZLWK�WKH�H[FOXVLRQ�RI�PDQ\�HPLQHQW�VFLHQWLVWV�IURP�XQLYHUVLW\�DQG�DFD�
GHPLF� UHVHDUFK�� 7KH� ����V� ZHUH� FKDUDFWHULVHG� E\� SDUWLDO� OLEHUDOLVDWLRQ� DQG�
JUHDWHU�RSHQQHVV�WR�WKH�ZRUOG��EXW�WKH�����V�DJDLQ�EURXJKW�D�QHZ�SROLWLFDO�IHW�
WHULQJ� RI� UHVHDUFK� LQ� WKH� KXPDQLWLHV��$W� WKDW� WLPH�� LW�ZDV� QR� ORQJHU� DVVHUWLQJ�
³SXUH´�0DU[LVW-/HQLQLVW�LGHRORJ\�EXW�DWWHPSWLQJ�WR�SODFH�VXFK�ILHOGV�DV�SKLORV�
RSK\�RU�PRGHUQ�KLVWRU\�LQ�WKH�VHUYLFH�RI�WKH�UHJLPH�DQG�WR�GHSULYH�WKH�RWKHUV�RI�
DQ\�SRVVLELOLW\�WR�IRUPXODWH�RU�PDQLIHVW�QRQFRQIRUPLVW�RSLQLRQV��7KH�VRFLDOLVW�
VWDWH� IRUPDOO\� VXSSRUWHG� WKH� ILHOGV� RI� WKH� KXPDQLWLHV� �ODEHOOHG� WKHQ� DV� WKH�
³VSROHþHQVNp�YČG\�VRFLDO�VFLHQFHV´���EXW�WKURXJK�D�SUHOLPLQDU\�FHQVXUH�LW�SUH�
YHQWHG�VXFK�VWXGLHV�IURP�FRPLQJ�RXW�WKDW�IXQGDPHQWDOO\�GLIIHUHG�IURP�WKH�RIIL�
FLDO� LGHRORJLFDO� OLQH�RI�WKH�UXOLQJ�SDUW\��7KH�FORVHU�WKH�H[DPLQHG�WRSLF�ZDV�WR�
WKH�SUHVHQW��WKH�FORVHU�WKH�LQVSHFWLRQ�ZDV�DQG�WKXV�WKH�FOHDUHU�WKH�GHIRUPDWLRQV�
PDQLIHVWHG� WKHPVHOYHV�� 7KH� IXUWKHU� WKH� UHVHDUFK� LVVXH�ZDV� IURP� WKH� SROLWLFDO�
LQWHUHVWV�RI�WKH�UXOLQJ�SDUW\��WKH�JUHDWHU�WKH�WKUHDW�ZDV�WKDW�LW�ZRXOG�EH�LQVWLWX�
WLRQDOO\� OLTXLGDWHG� DV� DQ� ³DFWLYLW\� XQQHFHVVDU\� IRU� D� VRFLDOLVW� VRFLHW\´��� 
 ,Q� WKH� ����V�� WKLV� V\VWHP� EHJDQ� WR� IDLO� DQG� WKH� VWDWH� RYHUVLJKW� ZDV�
ORVLQJ�LWV�HIIHFWLYHQHVV��2Q�WKH�RQH�KDQG��FHQWUHV�RI�LQIRUPDO�UHVHDUFK�DQG�VFL�
HQWLILF�FRPPXQLFDWLRQ�ZHUH�IRUPHG��QDPHO\�ERWK�LQ�GLVVHQW�DQG�LQ�LQVWLWXWLRQV�
RXWVLGH�RI�3UDJXH��7KH�PRVW� LPSRUWDQW� RI� WKHP�ZHUH� WKH�+XVVLWH�0XVHXP� LQ�
7iERU��ZKHUH�H[FHOOHQW�PHGLHYDO�VWXGLHV�ZHUH�FRQFHQWUDWHG��WKH�0XVHXP�RI�-��
$�� &RPHQLXV� LQ� 8KHUVNp� +UDGLãWČ�� ZKHUH� WKH� &ROORTXLD� &RPHQLDQD� DOORZHG�
WKH�IUHH�GLVFXVVLRQ�RI�KLVWRULDQV��SKLORVRSKHUV�DQG�WKHRORJLDQV��DQG�D�VHULHV�RI�
LQWHUGLVFLSOLQDU\�FRQIHUHQFHV�RI�OLWHUDU\�VFLHQWLVWV��DUW�KLVWRULDQV�DQG�KLVWRULDQV�
LQ�3O]HĖ�3LOVHQ��2Q� WKH�RWKHU�KDQG�� WKH�FRQGLWLRQV�DW�KLJKHU�HGXFDWLRQ� LQVWLWX�
WLRQV�DQG�DW� WKH�LQVWLWXWHV�RI�WKH�&]HFKRVORYDN�$FDGHP\�RI�6FLHQFHV�SDUWLDOO\�
UHOD[HG�VR� WKDW�HYHQ� WKHUH� LW�ZDV�SRVVLEOH� WR�HVWDEOLVK�PRUH� LQWHQVLYH� LQWHUQD�
WLRQDO� FRQWDFWV� DQG� SXEOLVK� ZRUNV� WKDW� ZHUH� IRUELGGHQ� HDUOLHU�� 
 7KH� IDOO� RI� WKH� &RPPXQLVW� UHJLPH� LQ� 1RYHPEHU� ����� DOORZHG� WKH�
LPSOHPHQWDWLRQ�RI� UDGLFDO� FKDQJHV�� ,W�ZDV�E\� IDU� QRW�PHUHO\� WKH�GHSDUWXUH�RI�
WKH�PRVW�FRPSURPLVHG�SHRSOH�IURP�WKH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�DQG�VFLHQ�
WLILF� LQVWLWXWLRQV� DQG� WKH� UHWXUQ�RI� WKRVH� VFLHQWLVWV�ZKR�ZHUH�GHFRPPLVVLRQHG�
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IRU�SROLWLFDO�UHDVRQV�DIWHU�������$�ZLGH-UHDFKLQJ�PHWDPRUSKRVLV�RI�WKH�VFLHQ�
WLILF�LQIUDVWUXFWXUH�DOVR�WRRN�SODFH��,WV�PRVW�GLVWLQFWLYH�IHDWXUH�ZDV�WKH�VWUHQJWK�
HQLQJ�RI�WKH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�DQG�WKH�IRXQGLQJ�RI�D�QXPEHU�RI�QHZ�
XQLYHUVLWLHV� DV� ZHOO� DV� RWKHU� SXEOLF� DQG� SULYDWH� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV�
ZKHUH�KXPDQLWLHV�VXEMHFWV�DUH�WDXJKW�DQG�IURP�ZKRVH�WHDFKHUV�VFLHQWLILF�DFWLYL�
W\�LQ�WKHVH�ILHOGV�LV�UHTXLUHG��2Q�WKH�RWKHU�KDQG��D�UHGXFWLRQ�RI�WKH�ZRUNSODFHV�
RI�WKH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF�WRRN�SODFH�–�FRQGLWLRQHG�E\�
ILQDQFLDO�UHVWULFWLRQV�–�DQG�WKH�DFDGHPLF�ZRUNSODFHV�ZHUH�GLVDGYDQWDJHG�LQ�WKH�
WUDLQLQJ�RI�\RXQJ�VFLHQWLVWV�E\� OHJLVODWLYH�UHJXODWLRQV��$�JUDQW�V\VWHP�HQWHUHG�
WKH�VFKHPH�RI�ILQDQFLQJ�UHVHDUFK�LQ�WKH�KXPDQLWLHV�DV�D�QHZ�IDFWRU��LW�LQFUHDVHG�
WKH�LQGHSHQGHQFH�RI�WKH�HQWHUSULVLQJ�VFLHQWLVWV�DW�WKH�LQVWLWXWLRQV�EXW�DOVR�GHHS�
HQHG�WKH�IUDJPHQWDWLRQ�RI�WKH�UHVHDUFK�LQWR�D�QXPEHU�RI�SDUWLDO�WRSLFV�DQG�FRP�
SOLFDWHG�WKH�UHVROXWLRQ�RI�ODUJH�WDVNV�RI�D�V\QWKHWLF�QDWXUH��7KH�LQGLYLGXDO�PHWK�
RGV��ZKLFK�DUH�FKDUDFWHULVWLF�IRU�WKH�KXPDQLWLHV�EXW�QRW�WKH�RQO\�SRVVLEOH��FOHDU�
O\�GRPLQDWHG�RYHU�WKH�WHDP�PDQDJHPHQW�RI�WKH�EDVLF�HQF\FORSHGLDV��GLFWLRQDU�
LHV�DQG�FRPSHQGLD� 
 ,Q�VSLWH�RI�WKH�PHQWLRQHG�SUREOHPV��LW� LV�QHFHVVDU\�WR�HPSKDVL]H�WKDW�
WKH�&]HFK�PLOLHX�KDG�QHYHU�EHIRUH�RIIHUHG�WKH�RSSRUWXQLW\�IRU�VR�PDQ\�&]HFK�
VFLHQWLVWV�RI� WKH�PLGGOH�DQG�\RXQJHU�JHQHUDWLRQ� WR� UHFHLYH�UHFRJQLWLRQ��&]HFK�
VFLHQWLVWV�KDG�QHYHU�HQMR\HG�VXFK�UHVHDUFK�DQG�SXEOLFDWLRQ�IUHHGRP�VLQFH�������
1HYHU�KDG�VR�PDQ\�ERRNV�DQG�DUWLFOHV�IURP�WKH�ILHOGV�RI� WKH�KXPDQLWLHV�EHHQ�
LVVXHG���(YLGHQFH�IRU�WKLV�LV�SURYLGHG�E\�WKH�ILHOG�ELEOLRJUDSKLHV�JURZLQJ�HYHU\�
\HDU��� 7KHUH� KDG� DOVR� QHYHU� EHHQ� VXFK� RSHQ� LQWHUQDWLRQDO� UHODWLRQV� DQG� VXFK�
LQWHQVLYH�FRRSHUDWLRQ�EHWZHHQ�&]HFK�DQG�IRUHLJQ�VFKRODUV�DV�LQ�WKH�SDVW�WZHQW\�
\HDUV�� 
 +RZHYHU��WKH�JURZLQJ�QXPEHU�RI�SXEOLFDWLRQV��IRU�LQVWDQFH��WKHUH�DUH�
QRZ�DURXQG�WHQ�WKRXVDQG�SHU�\HDU�RQO\�LQ�WKH�KLVWRULFDO�VFLHQFHV���GRHV�QRW�RI�
FRXUVH� VD\� DQ\WKLQJ� DERXW� WKHLU� TXDOLW\�� RQH� RI� WKH� UHDVRQV� EHLQJ� WKDW� ZRUN�
ZLWK� FRPSXWHUV�� MXVW� OLNH� WKH� XWLOLVDWLRQ� DQG� PDVVLYH� DGRSWLRQ� RI� GDWD� IURP�
HOHFWURQLF�PHGLD��FRQVLGHUDEO\�DFFHOHUDWHG� WKH�ZULWLQJ�DQG�SXEOLVKLQJ�RI� WH[WV�
RI� DOO� W\SHV�� :KDW� LV� FKDUDFWHULVWLF� IRU� PDQ\� FRQWHPSRUDU\� DXWKRUV� LV� KDVW\�
ZULWLQJ�UDWKHU�WKDQ�FDUHIXO�UHDGLQJ�DQG�FULWLFDO�DVVHVVPHQW�RI�WKH�DGRSWHG�GDWD�
DV�ZHOO� DV� RI� RQH¶V� RZQ�SKUDVHV�� ,Q� WKH� IORRG�RI� WH[WV� LVVXHG�RQ� DQ� HYHU\GD\�
EDVLV�� WKHUH� LV� D� JUHDW� GHDO� RI� FKDII�� ZKLFK� GRHV� QRW� EULQJ� QHZ� NQRZOHGJH��
VRPHWLPHV�QRW�HYHQ�UHSURGXFLQJ�FRUUHFWO\�WKH�NQRZOHGJH�DOUHDG\�SURYHG�EXW�DV�
D�UHVXOW�RI�FDUHOHVVQHVV�LPSRUWLQJ�FKDRV�DQG�XQQHFHVVDU\�PLVWDNHV�LQWR�LW��,I�LW�
ZDV�QRW�SRVVLEOH�IRU�DQ�LQGLYLGXDO�WR�IROORZ�DOO�RI�WKH�SURGXFWLRQ�LQ�WKH�KXPDQ�
LWLHV� HYHQ� EHIRUH�� LW� KDV� QRZ� EHFRPH� LPSRVVLEOH� WR� IROORZ� KLV�KHU� ILHOG� RU�
KHU�ZLGHU�FKURQRORJLFDO�RU�WKHPDWLF�VHJPHQW�LQ�LWV�IXOO�H[WHQW�HYHQ�IRU�WKH�DQG�
EHJDQ� WR�SURGXFH�IUXLWV� LPSRUWDQW� IRU�(XURSHDQ�UHVHDUFK��5HVHDUFK�GHYHORSHG�
LQ� WKH�PDLQ� DUHDV� RI� SKLORVRSKLFDO� WKRXJKW� LQ� WKH� GLDFKURQLF� DV� ZHOO� DV� V\Q�
FKURQLF�VHQVH��,WV�EDVH�EHFDPH�DORQJ�ZLWK�WKH�XQLYHUVLW\�GHSDUWPHQWV�RI�SKLORV�
RSK\��HVSHFLDOO\� LQ�3UDJXH�DQG�%UQR��SULPDULO\� WKH�,QVWLWXWH�RI�3KLORVRSK\�RI�
WKH�$FDGHP\�RI�6FLHQFHV��ZKLFK�JUHZ�LQWR�WKH�PRVW�H[WHQVLYH�FRPSOH[�ZRUN�
SODFH�IRU�UHVHDUFK�RI�WKH�KLVWRU\�RI�WKRXJKW�LQ�WKH�&]HFK�5HSXEOLF����7KH�&]HFK�
3ODWR�6RFLHW\��ýHVNi�SODWyQVNi�VSROHþQRVW��DQG� LWV�ELHQQLDO� LQWHUQDWLRQDO�FRQ�
IHUHQFH� 6\PSRVLXP� 3ODWRQLFXP� 3UDJHQVH� GHVHUYH� FUHGLW� LQ� GHHSHQLQJ� WKH�
NQRZOHGJH�RI�$QFLHQW�SKLORVRSK\��3DWULVWLF�DQG�0HGLHYDO�SKLORVRSK\�ZDV�WKH�
IRFXV� RI� LQWHU� DOLD� WKH� &HQWUH� IRU� 3DWULVWLF��0HGLHYDO� DQG� 5HQDLVVDQFH� 7H[WV�
�&HQWUXP�SUR�SUiFL�V SDWULVWLFNêPL��VWĜHGRYČNêPL�D�UHQHVDQþQtPL�WH[W\���&]HFK�
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KDUGHVW-ZRUNLQJ�VFKRODU��7KLV�HYHU�PRUH�QDUURZV�WKH�WKHPDWLF�IRFXV�RI�LQGLYLG�
XDO�UHVHDUFKHUV�DQG�FRPSOLFDWHV�FUHDWLYH�FRPPXQLFDWLRQ�EHWZHHQ�WKHP��6RPH�
RI� WKH�PHWKRGRORJLFDO�DSSURDFKHV��OLNH�KLVWRULFDO�DQWKURSRORJ\�RU�PLFURKLVWR�
U\��� XQOHVV� WKH\� DUH� PDVWHUHG� DW� D� KLJKHU� OHYHO�� IDFLOLWDWH� WKH� DWRPLVDWLRQ� RI��
UHVHDUFK�DQG�RVWHQVLEO\�³YLQGLFDWH´�LW�  
 7KH�HYDOXDWLRQ�RI�VXFK�QXPHURXV�UHVXOWV�RI�UHVHDUFK�LQ�WKH�KXPDQLWLHV�
ZLOO�QRW�EH�HDV\�HYHQ�DIWHU�D�JUHDWHU� WLPH� LQWHUYDO�� ,I�ZH�DWWHPSW�DQ�DSSUDLVDO�
YLHZ�WRGD\��LW� LV�QHFHVVDU\�WR�VHOHFW�D�VFDOH�WKDW� LV�HQWLUHO\� LQGHSHQGHQW�RI�WKH�
QXPEHU�RI� SXEOLVKHG�ZRUNV��7KH� ILUVW� FULWHULRQ� LV� WKH� DELOLW\� WR�RYHUFRPH� WKH�
DWRPLVDWLRQ� RI� WKH� UHVHDUFK� DQG� DFKLHYH� D� V\QWKHVLVLQJ� PDVWHU\� RI� WKH� ODUJH�
WKHPHV��WKH�VHFRQG� LV�WKH�RULJLQDOLW\�RI�WKH�DSSURDFK�WR�WKH�WRSLF��ZKLFK�GRHV�
QRW� UHSHDW� WKH� DSSURDFKHV� DSSOLHG� LQ� WKH�&]HFK� VLWXDWLRQ� DOUHDG\� HDUOLHU�� DQG�
ILQDOO\� WKH� WKLUG� LV� WKH� LQWHUQDWLRQDO� FRPSDUDELOLW\� DQG� LQWHJUDWLRQ� RI� WKH� RXW�
FRPHV�LQWR�WKH�(XURSHDQ�RU�JOREDO�UHVHDUFK�LQ�WKH�KXPDQLWLHV��&RQVLGHULQJ�WKDW�
WKH� DSSOLFDWLRQ� RI� WKHVH� FULWHULD� LV� QHFHVVDULO\� PDUNHG� E\� WKH� LQGLYLGXDO� DS�
SURDFK�RI�WKH�HYDOXDWRU�DQG�KLV�KHU�SURIHVVLRQDO�RULHQWDWLRQ��,�KDYH�DWWHPSWHG�WR�
LQFUHDVH�WKH�REMHFWLYLW\�RI�WKH�YLHZ�E\�HQJDJLQJ�D�QXPEHU�RI�DGGLWLRQDO�H[SHUWV�
LQWR�WKH�VHOHFWLRQ�RI�WKH�PRVW�LPSRUWDQW�RXWFRPHV��,�DGGUHVVHG�WKH�GHDQV�RI�WKH�
IDFXOWLHV�RI�DUWV�RI�WKH�XQLYHUVLWLHV� LQ� WKH�&]HFK�5HSXEOLF�DQG�WKH�GLUHFWRUV�RI�
WKH�LQVWLWXWHV�RI�KXPDQLWLHV�IURP�6HFWLRQV����+LVWRULFDO�6FLHQFHV��DQG����2WKHU�
+XPDQLWLHV��RI�WKH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&5��1RW�DOO�RI�WKRVH�DGGUHVVHG�
VKDUHG� WKHLU� YLHZSRLQWV�� SDUWLDOO\� EHFDXVH� VRPH� –� DV� WKH\� VDLG� WKHPVHOYHV� –�
FODLPHG�WKDW�WKH�VHOHFWLRQ�ZDV�³GLIILFXOW´�RU�WKDW�WKH\�GLG�QRW�KDYH�DQ\WKLQJ�WR�
RIIHU�RQ�EHKDOI�RI�WKHLU�LQVWLWXWLRQ��(YHQ�WKRXJK�,�GLG�QRW�FRQILQH�P\VHOI�WR�WKH�
YLHZSRLQWV�RI�WKH�LQVWLWXWLRQV�DGGUHVVHG��,�DOVR�H[SUHVV�DW�WKLV�SRLQW�P\�WKDQNV�
IRU� WKH� FRRSHUDWLRQ� RI� WKH� UHSUHVHQWDWLYHV� RI� WKH� IDFXOWLHV� RI� DUWV� LQ %UQR��
2SDYD��2VWUDYD��3DUGXELFH�DQG�3UDJXH��DQG�IXUWKHU�WKH�,QVWLWXWH�RI�$UFKDHROR�
J\��,QVWLWXWH�RI�$UW�+LVWRU\��,QVWLWXWH�RI�(WKQRORJ\��,QVWLWXWH�RI�+LVWRU\��0DVD�
U\N�,QVWLWXWH��,QVWLWXWH�RI�6ODYRQLF�6WXGLHV��,QVWLWXWH�IRU�&RQWHPSRUDU\�+LVWRU\�
DQG�,QVWLWXWH�RI�WKH�&]HFK�/DQJXDJH�RI�WKH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�
5HSXEOLF��� 
 2Q�WKH�LQIRUPDWLRQ�EDVLV�ZKLFK�LV�IRUPHG�RWKHU�WKDQ�WKURXJK�WKH�PHQ�
WLRQHG�RSLQLRQV��PDLQO\� WKURXJK� DQQXDO� UHSRUWV���� ELEOLRJUDSKLF� V\QRSVHV�� WKH�
SXEOLFDWLRQV�RI� LQGLYLGXDO� LQVWLWXWLRQV� DQG� FULWLFDO� UHFHSWLRQV�� LW� LV� SRVVLEOH� WR�
GUDZ�D�WKXPEQDLO�VNHWFK�RI�WKH�PRVW�LPSRUWDQW�UHVXOWV�RI�WKH�KXPDQLWLHV�IRU�WKH�
ODVW� WZHQW\� \HDUV� –� REYLRXVO\� ZLWK� WKH� DZDUHQHVV� RI� WZR� OLPLWV�� 2Q� WKH� RQH�
KDQG�� LW� LV�FOHDU� WKDW� WKHUH�DUH�PDQ\�PRUH�YHU\� LQWHUHVWLQJ�UHVXOWV� WKDQ�FDQ�EH�
OLVWHG� LQ� WKLV� WH[W� DQG�RQ� WKH� RWKHU� KDQG� LW� LV� QHFHVVDU\� WR� UHPHPEHU� WKDW� WKH�
ORQJ-WHUP�YDOXH�RI�WKRVH�PRVW�LPSRUWDQW�ZRUNV�ZLOO�EH�WHVWHG�RQO\�E\�D�ORQJHU�
WLPH�LQWHUYDO�� 
 7KH�³TXHHQ´�RI�WKH�KXPDQLWLHV��SKLORVRSK\��ZDV�DORQJ�ZLWK�UHOLJLRXV�
VWXGLHV� DPRQJ� WKH� ILHOGV� PRVW� DIIHFWHG� E\� WKH� LGHRORJLFDO� PRQRSRO\� RI� WKH�
&RPPXQLVW� UHJLPH��7KHLU� OLEHUDWLRQ� IURP� WKHVH� IHWWHUV� UHTXLUHG�PDLQO\� LQWHQ�
VLYH� WUDQVODWLRQ� DQG� FRPPHQWLQJ� RQ� WKH� NH\� FODVVLF� DV� ZHOO� DV� FRQWHPSRUDU\�
ZRUNV� RI� IRUHLJQ� RULJLQ� LQ� WKH� ����V�� 1HYHUWKHOHVV�� WKH� VLWXDWLRQ� VORZO\�
FKDQJHG��&]HFK�SKLORVRSK\�DFWLYHO\�HQJDJHG�LQ�WKH�LQWHUQDWLRQDO�GLVFXVVLRQV� 
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H[SHUWV�ZHUH�DOVR�HQJDJHG�LQ�WKH�LQWHUSUHWDWLRQ�RI�PRGHUQ�SKLORVRSK\��HVSHFLDO�
O\�WKH�LGHRORJLFDO�OHJDF\�RI�+HJHO�DQG�1LHW]VFKH��%XLOGLQJ�RQ�WKH�ZRUN�RI�-DQ�
3DWRþND� �DQ� HGLWLRQ� RI� KLV� &ROOHFWHG�:RUNV� >6HEUDQp� VSLV\@� LV� EHLQJ� LVVXHG�
WKURXJK� WKH� FDUH� RI� ,YDQ�&KYDWtN����� WKH� GHYHORSPHQW� RI� SKHQRPHQRORJ\� KDV�
FRQWLQXHG���� EXW� RULJLQDO� WH[WV� KDYH�EHHQ� FUHDWHG�PDLQO\� LQ� WKH� DUHDV�RI� SRVW-
VWUXFWXUDOLVP�DQG�GHFRQVWUXFWLRQ��0LURVODY�3HWĜtþHN���DQDO\WLF�SKLORVRSK\�DQG�
SKLORVRSKLFDOO\-RULHQWHG� ORJLF� �3HWU� 'YRĜiN�� -DURVODY� 3HUHJULQ�� 3HWU�
.RĢiWNR����� $� JUHDW� FRQWULEXWLRQ� RI� WKH�%UQR� XQLYHUVLW\� FHQWUH� RI� SKLORVRSK\�
KDV�EHHQ�UHSUHVHQWHG�ERWK�E\�DQ�(QJOLVK�V\QWKHVHV�RI�WKH�&]HFK�SKLORVRSK\�LQ�
WKH���WK�FHQWXU\��SXEOLVKHG�LQ�WKH�86$�LQ���������DQG�D�QHZ�LQWHUGLVFLSOLQDU\�
FRQFHSW� RI� WKH� HYROXWLRQDO� RQWRORJ\� �-RVHI� .URE�� -RVHI� âPDMV���� 
 7KH� UHQHZDO�RI� WKH� ILHOG�RI� UHOLJLRXV� VWXGLHV�PDQLIHVWHG� LWVHOI� LQ� WKH�
SXEOLFDWLRQ�RI�D� IRUHLJQ-ODQJXDJH�\HDUERRN� IRU� WKH�SKLORVRSK\�DQG�SKHQRPH�
QRORJ\�RI� UHOLJLRQ��)RFXV�3UDJHQVLV� DW� WKH�)DFXOW\�RI�$UWV� DQG�3KLORVRSK\� LQ�
3UDJXH��VLQFH�������EXW�DOVR�LQ�VHYHUDO�RWKHU� MRXUQDOV�DW� WKHRORJLFDO� IDFXOWLHV��
:RUOGZLGH�DFFHSWDQFH�ZDV�JDLQHG�PDLQO\�E\�WKH�ZRUN�RI�SV\FKRORJLVW��VRFLRO�
RJLVW�DQG�WKHRORJLDQ�7RPiã�+DOtN�RQ�WKH�LVVXH�RI�LQWHUIDLWK�GLDORJXH�DQG�WROHU�
DQFH�� WUDQVODWHG� LQWR�PDQ\� ODQJXDJHV� DQG� DZDUGHG� D� QXPEHU�RI� IRUHLJQ� SUL]�
HV���� 
 7KH�DUFKDHRORJLFDO�SDUW�RI� WKH�FROOHFWLRQ�RI�KLVWRULFDO�VFLHQFHV�PDLQ�
WDLQHG�D�FHUWDLQ�FRQWLQXLW\�LQ�WKH�VHFRQG�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\��EHFDXVH�
LWV�VHOHFWHG�WKHPH�–�SDUWLFXODUO\�*UHDW�0RUDYLD�DV�DQ�DOOHJHG�³ILUVW�MRLQW�VWDWH�RI�
WKH�&]HFKV�DQG�6ORYDNV´�–�ZDV�VXSSRUWHG�DOVR�E\�WKH�&RPPXQLVW�UHJLPH��1RW�
XQWLO�DIWHU�������KRZHYHU��GLG�ZLGHU�RSSRUWXQLWLHV�IRU�LQWHUQDWLRQDO�FRRSHUDWLRQ�
RSHQ�LQ�WKH�VHOHFWLRQ�RI�WRSLFV�DV�ZHOO�DV�UHVHDUFK�PHWKRGV��:KDW�FKDQJHG�ZDV�
WKH�JHQHUDO� UHODWLRQ� WR� WKH�DUFKDHRORJLFDO�FXOWXUDO�KHULWDJH��ZKLFK� LV�QRW� WR�EH�
LUUHYRFDEO\�GDPDJHG�E\�H[FDYDWLRQV�WKDW�DUH�QRW�FDUHIXO��DQG�SULRULW\�ZDV�JLY�
HQ�WR�QRQ-LQYDVLYH�PHWKRGV�DQG�VHQVLWLYH�DSSURDFKHV�WR�WKH�UHVHDUFK�RI�DUFKDH�
RORJLFDO�VRXUFHV��&]HFK�QRQ-GHVWUXFWLYH�DUFKDHRORJ\�DSSOLHG�PRGHUQ�UHVHDUFK�
PHWKRGV��WR�WKH�FUHGLW�RI�WKH�,QVWLWXWH�RI�$UFKDHRORJ\�RI�WKH�$FDGHP\�RI�6FL�
HQFHV�LQ�3UDJXH�DOVR�DHULDO�DUFKDHRORJ\��DQG�GDWD�SURFHVVLQJ��ZKLFK�LV�KLJKO\�
YDOXHG�LQ (XURSH��7KH�QXPEHU�RI�MRLQW�SURMHFWV��PDLQO\�ZLWK�%ULWLVK�XQLYHUVL�
WLHV�� RQ�&]HFK� WHUULWRU\� LQFUHDVHG�� DPRQJ�ZKLFK� WKH� SURMHFW� RI� ODQGVFDSH� DU�
FKDHRORJ\�$QFLHQW�/DQGVFDSH�5HFRQVWUXFWLRQ�LQ�%RKHPLD�VWDQGV�RXW��EXW�DOVR�
WKH� QXPEHU� RI� &]HFK� DUFKDHRORJLVWV� ZRUNLQJ� RQ� IRUHLJQ� H[FDYDWLRQV� KDV�
JURZQ��� 
 7KH�ILHOG�RI�FODVVLFDO�DUFKDHRORJ\�LV�QRW�UHSUHVHQWHG�RQO\�E\�(J\SWRO�
RJ\��DV�PHQWLRQHG�DERYH��EXW�DOVR�E\�UHVHDUFK�LQ�WKH�%DONDQV��UHVHDUFK�RI�WKH�
*UHHN� HPSRULRQ� 3LVWLURV� LQ %XOJDULD�� DQG� LQ� WKH� 1HDU� (DVW� �LQ� /HEDQRQ� DQG�
6\ULD���$UFKDHRORJLVWV� IURP�WKH�)DFXOW\�RI�$UWV�DQG�3KLORVRSK\�LQ�3UDJXH�DUH�
WKURXJK�SDUWLFLSDWLRQ� LQ� LQWHUQDWLRQDO� VXUYH\V� DQG� IRUHLJQ� H[SHGLWLRQV� FORVHO\�
FRQQHFWHG� LQ� WKH�(XURSHDQ� DQG� JOREDO� QHWZRUNV�� DQG� HVSHFLDOO\� WKH�ZRUNV� RI�
-DQ� %RX]HN�� WKH� IRUHPRVW� ILJXUH� LQ� WKLV� ILHOG�� DUH� KLJKO\� YDOXHG�� 
 3UHKLVWRULF�DQG�PHGLHYDO�DUFKDHRORJ\��ZKLFK�LV�IRFXVHG�PDLQO\�RQ�WKH�
&HQWUDO�(XURSHDQ�DUHD��KDV�D�VRXQG�IRXQGDWLRQ�LQ�WKH�WZR�LQVWLWXWHV�RI�DUFKDH�
RORJ\�RI�WKH�$FDGHP\�RI�6FLHQFHV��3UDJXH�DQG�%UQR��DQG�KDV�GHYHORSHG�DOVR�
DW� VHYHUDO� XQLYHUVLWLHV� DQG� LQ� WKH� IRUHPRVW�PXVHXPV�� ,W� LQFOXGHV� D� WLPH� VSDQ�
IURP�WKH�3DODHROLWKLF�XQWLO� WKH�6ODYRQLF�VHWWOHPHQW��DQG� LQ� LWV�PHGLHYDO�SDUW� LW�
KDV� DFTXLUHG� D� VLJQLILFDQW� SODFH�ZLWKLQ�(XURSHDQ� FDVWOH� VWXGLHV� �FDVWHOORORJ\��
PDLQO\�WKURXJK�D�V\VWHPDWLF�FRPSDUDWLYH�VXUYH\�RI�FDVWOHV��ZKLFK�ZDV�LQLWLDWHG�



 7KH�+XPDQLWLHV�LQ�WKH�&]HFK�5HSXEOLF� �� 

E\�7RPiã�'XUGtN��$�JUHDW�LQWHUQDWLRQDO�UHFHSWLRQ�ZDV�DFKLHYHG�QRW�RQO\�E\�WKH�
VSHFLILF� UHVXOWV�RI� WKH� LQGLYLGXDO�VXUYH\V��HVSHFLDOO\�RI� WKH�&HOWLF�RSSLGD��EXW�
DOVR� E\� WKH� GHYHORSPHQW� RI� QHZ�PHWKRGV� OLNH� WKH� WKHRU\� RI� VHWWOHPHQW� FRP�
SOH[HV�E\�(YåHQ�1HXVWXSQê����7KH�VDPH� LV� WUXH� IRU� WKH�V\VWHPDWLF� VXUYH\V�RI�
WKH� UHPDLQV� RI� SUHKLVWRULF� PDPPRWK� KXQWHUV�� MXVW� DV� RI� WKH� *UHDW�0RUDYLDQ�
IRUWLILFDWLRQV�DQG�WKH�HQWLUH�FRPSOH[�RI�WKH�PDWHULDO�FXOWXUH�RI�WKH�(DUO\�0LGGOH�
$JHV��*UHDW�0RUDYLDQ�UHVHDUFK��ZKLFK�KDV�EHHQ�FRQGXFWHG�LQ�&HQWUDO�(XURSHDQ�
FRRSHUDWLRQ�E\�WKH�,QVWLWXWH�RI�$UFKDHRORJ\�LQ�%UQR��LV�RQH�RI�WKH�SUHVWLJLRXV�
SURMHFWV�RI�WKH�8QLRQ�$FDGpPLTXH�,QWHUQDWLRQDOH��,QWHUQDWLRQDO�$FDGHPLF�8Q�
LRQ��� ,W� LV� W\SLFDO� IRU� WKH� FRQWHPSRUDU\�ERRP� LQ�&]HFK� DUFKDHRORJ\� WKDW� SUH�
FLVHO\� WKH� H[FHOOLQJ� DUFKDHRORJLVW�� D� VSHFLDOLVW� LQ� WKH�+DOOVWDWW� SHULRG��1DWDOLH�
9HQFORYi�ZRQ�WKH������DZDUG�IRU�(XURSHDQ�ZRPDQ-UHVHDUFKHU��3UL[�(YHO\QH�
(QFHORW��7KH�SHDN�ZRUN�RI�FRQWHPSRUDU\�&]HFK�DUFKDHRORJ\� LV��KRZHYHU�� WKH�
HLJKW-YROXPH� V\QWKHVLV�� $UFKHRORJLH� SUDYČNêFK� ýHFK� �7KH� $UFKDHRORJ\� RI�
3UHKLVWRULF� %RKHPLD��� WKH�PRVW� H[WHQVLYH� DQG� FRPSOH[� WUHDWLVH� VR� IDU� RQ� WKH�
VRXUFHV� DQG� PHWKRGV�� RQ� WKH� TXHVWLRQV� RI� SUHKLVWRULF� GHYHORSPHQW� DQG� WKHLU�
UHVROXWLRQ��,W�LV�WKH�FDSVWRQH�RI�ORQJ-WHUP�UHVHDUFK�ZKLFK�–�LI�LW�LV�PHGLDWHG�LQ�
:HVWHUQ� ODQJXDJHV� DW� OHDVW� LQ� DQ� DEEUHYLDWHG� IRUP�–�PD\� VXEVWDQWLDOO\� LQIOX�
HQFH�WKH�YLHZ�RI�SUHKLVWRULF�(XURSH��� 
 7KH� RSHQQHVV� WR� WKH�ZRUOG� DQG� WKH� HPHUJHQFH� RI� D� QHZ� QHWZRUN� RI�
UHVHDUFK� FHQWUHV� KDYH� EHHQ� FRQVLGHUDEO\� UHIOHFWHG� LQ� WKH� KLVWRULFDO� VFLHQFHV��
7KH� FDQFHOODWLRQ� RI� SROLWLFDO� DQG� LGHRORJLFDO� EDUULHUV� KDV� OLWHUDOO\� RSHQHG� WKH�
HQWLUH�KLVWRULF�DUHD�DQG�KLVWRULF� WLPH��6XGGHQO\�� LW�EHFDPH�SRVVLEOH� WR�FKRRVH�
DQ\�WRSLF�DQG�LVVXH�DQ\�NLQG�RI�SXEOLFDWLRQ�HQWLUHO\�IUHHO\��WR�HVWDEOLVK�FRQWDFWV�
ZLWK�DQ\�IRUHLJQ�LQVWLWXWH�RU�H[SHUW��DQG�LI�ILQDQFLDO�PHDQV�DOORZHG��WR�UHVHDUFK�
ZLWK� D� IHZ�H[FHSWLRQV� LQ� DQ\� DUFKLYH� LQ� WKH�ZRUOG� DQG� OHFWXUH�RQ� WKH�TXDOLW\�
UHVXOWV�RI�RQH¶V�UHVHDUFK�LQ�DQ\�LQWHUHVWHG�LQVWLWXWLRQ��DW�DQ\�FRQIHUHQFH�RU�FRQ�
JUHVV����&]HFK�KLVWRULDQV�DSSUHFLDWHG�WKH�VLJQLILFDQFH�RI�FORVH�FRQWDFWV�ZLWK�WKH�
UHVHDUFKHUV�LQ�&]HFK�6WXGLHV�DOO�RYHU�WKH�ZRUOG�DQG�WKH\�SURYLGHG�WKH�UHODWLRQ�
VKLSV�ZLWK�D� VROLG� LQIRUPDWLRQ�EDVH� LQ�DQ�H[WHQVLYH�ELR-ELEOLRJUDSKLF� OH[LFRQ��
6FKRODUV�RI�%RKHPLDQ��&]HFK�DQG�&]HFKRVORYDN�+LVWRU\�6WXGLHV����'R]HQV�RI�
ELODWHUDO�DQG�PXOWLODWHUDO�FRQIHUHQFHV�KDYH�UHYHDOHG�ZKHUH�WKH�IRFL�RI�SRVVLEOH�
LQWHUQDWLRQDO�FRRSHUDWLRQ�DPRQJ�&]HFK�KLVWRULDQV�OLH��$�QXPEHU�RI�WKHP�KDYH�
JUDGXDOO\�EHHQ�RULHQWHG�WRZDUG�YDULRXV�SDUWV�RI�(XURSH�DQG�WKH�ZRUOG��ZLWK�DOO�
RI�WKH�PDLQ�VWDWHV�RI�(XURSH��1RUWK�DQG�6RXWK�$PHULFD�FRPLQJ�WR�WKH�IRUHIURQW�
EXW� $VLD� DQG� $IULFD—FRQWLQHQWV� DV—\HW� OLPLWHG� E\� ODQJXDJHV� WR� SULPDULO\�
2ULHQWDOLVWV—PRYLQJ�UDWKHU�WR�WKH�PDUJLQV�RI�LQWHUHVW� 
 7KH�QHHG�WR�XQGHUVWDQG�QHZO\�WKH�ZRUOG�LQ�KLVWRULFDO�FRQWH[WV�KDV�OHG�
WR� WKH�HPHUJHQFH�RI� VHYHUDO�GR]HQ�ERRN�SXEOLFDWLRQV�RQ� WKH�KLVWRULHV�RI� LQGL�
YLGXDO�VWDWHV��ZKLFK�QHYHUWKHOHVV�DUH�–�ZLWK�VRPH�H[FHSWLRQV�–�PRVWO\�FRPSLOD�
WLRQV�� ,W� KDV� JUDGXDOO\� EHHQ� VKRZQ� WKDW� WUXO\� RULJLQDO� UHVXOWV� FDQ� EH� EURXJKW�
SUHGRPLQDQWO\�LQ�WKH�KLVWRU\�RI�WKRVH�ODQGV�DQG�UHJLRQV�ZKHUH�V\VWHPDWLF�SUL�
PDU\� UHVHDUFK� LV� FRQFHQWUDWHG�� 2ULJLQDO� VWXGLHV� KDYH� EHHQ� SXEOLVKHG� RQ� WKH�
HDUOLHU�KLVWRU\�RI�WKH�8QLWHG�6WDWHV��,QVWLWXWH�RI�+LVWRU\�RI�WKH�$6&5��DQG�/DWLQ�
$PHULFD��&HQWUH�RI�,EHUR-$PHULFDQ�6WXGLHV�DW�&KDUOHV�8QLYHUVLW\��EXW�DOVR�WKH�
)DFXOW\�RI�$UWV�RI�3DODFNê�8QLYHUVLW\�LQ 2ORPRXF�DQG�WKH�8QLYHUVLW\�RI�3DUGX�
ELFH�����&RQFHUQLQJ�(XURSH��WKH�UHVHDUFK�IRFXVHG�RQ�WKH�PRVW�LPSRUWDQW�VWDWHV�
RI�:HVWHUQ�(XURSH��,QVWLWXWH�RI�:RUOG�+LVWRU\��)DFXOW\�RI�$UWV�DQG�3KLORVRSK\��
&KDUOHV�8QLYHUVLW\�DQG�,QVWLWXWH�RI�,QWHUQDWLRQDO�6WXGLHV��)DFXOW\�RI�6RFLDO�6FL�
HQFHV�� &KDUOHV� 8QLYHUVLW\�� DQG� WKH� FRXQWULHV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH��
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7KHUH�ZDV�DOUHDG\�DQ�HDUOLHU�WUDGLWLRQ�ZLWKLQ�KLVWRULFDO�6ODYRQLF�6WXGLHV�KHUH�–�
SULPDULO\�LQ�WKH�LQWHUHVW� LQ�WKH�%DONDQV�DQG�5XVVLD��,QVWLWXWH�RI�+LVWRU\�RI�WKH�
$6&5���*URXSV�RI� KLVWRULDQV� LQ� WKH� LQGLYLGXDO�DFDGHPLF�DQG�XQLYHUVLW\� LQVWL�
WXWHV�JUDGXDOO\�FRQFHQWUDWHG�RQ�WKH�KLVWRU\�RI�WKH�FRXQWULHV�FORVHVW�WR�WKHP��VR�
WKDW�QHZ�LQVWLWXWLRQDO�DQG�WKHPDWLF�WLHV�HPHUJHG�ZLWK�3RODQG��2SDYD��2VWUDYD��
3DUGXELFH��+UDGHF�.UiORYp���*HUPDQ\� �3UDJXH�� 3LOVHQ��ÒVWt� QDG�/DEHP�� DQG�
$XVWULD��%UQR��ýHVNp�%XGČMRYLFH���,Q�LQWHUQDWLRQDO�FRRSHUDWLRQ��LW�ZDV�SRVVLEOH�
WR�RYHUFRPH�WKH�UHVXOWV�RI� WKH� ORQJ-WHUP�WDERRLVDWLRQ�RI�VRPH�WRSLFV��EH� WKH\�
TXHVWLRQDEOH�SUREOHPV�RU�WKH�PDVWHU\�RI�WKH�KLVWRU\�RI�QHJOHFWHG�UHJLRQV��(VSH�
FLDOO\�WKH�ERUGHU�UHJLRQV�RI�6LOHVLD�DQG�.áRG]NR��LQ�*HUPDQ�*ODW]��� LQ�ZKRVH�
WKRXVDQGV�RI�\HDUV�RI�KLVWRU\�&]HFKV��*HUPDQV�DQG�3ROHV�EXW�HYHQ�-HZV�KDYH�
DOWHUQDWHG� KDYH�EHFRPH�D�PRGHO�RI�WKH�QHZ�WUHDWPHQW�RI�WKH�KLVWRU\�RI�LQWHU�
HWKQLF� DQG� LQWHUFXOWXUDO� UHODWLRQV� LQ�&HQWUDO�(XURSH��7KH�ZRUNV� RI� WKH�&]HFK�
VSHFLDOLVWV�WKXV�QDWXUDOO\�IORZHG�LQWR�(XURSHDQ�FRPSDUDWLYH�UHVHDUFK��� 
 7KH� IUHHGRP� RI� UHVHDUFK� PDGH� LW� SRVVLEOH� WR� GHDO� ZLWK� WKH� DJH-ROG�
GHVLGHUDWD�RI�&]HFK�KLVWRU\��6LQFH�WKH�&RPPXQLVW�UHJLPH�DOORZHG�WKH�SXEOLFD�
WLRQ�RI�RQO\�D�SDUW�RI�WKH�UHOHYDQW�LQIRUPDWLRQ�ZKLOH�FRQFHDOLQJ�DOO� WKH�UHVW�� LW�
ZDV�QRW�SRVVLEOH�LQ�WKH�����V�DQG�����V�WR�LVVXH�DQ\�ZLGHU�V\QRSWLF�RU�OH[LFDO�
SXEOLFDWLRQ�EDVHG�RQ�D�WUXO\�VFLHQWLILF�EDVLV��,W�KHOG�WUXH�IRU�WKH�KLVWRU\�RI�WKH�
&]HFK�VWDWH��WKH�LQGLYLGXDO�ODQGV��HYHQ�WKHVH�KDG�EHHQ�WDERRLVHG�DIWHU�WKH�FDQ�
FHOODWLRQ�RI�WKH�ODQG�FRQVWLWXWLRQV��RU�FLWLHV�EXW�DOVR�WKH�SHUVRQDOLWLHV�RI�&]HFK�
KLVWRU\��:KHUHDV�WKH�SXEOLFDWLRQ�RI�WKH�PXOWLYROXPH�9HONp�GČMLQ\�]HPt�.RUXQ\�
þHVNp��7KH�&RPSUHKHQVLYH�+LVWRU\�RI�WKH�/DQGV�RI�WKH�%RKHPLDQ�&URZQ��ZDV�
XQGHUWDNHQ�E\�WKH�SULYDWH�3XEOLVKLQJ�+RXVH�³3DVHND´�LQ�FRRSHUDWLRQ�ZLWK�KLV�
WRULDQV�IURP�YDULRXV� LQVWLWXWLRQV��RWKHU� WDVNV�ZHUH�DVVXPHG�E\� WKH�,QVWLWXWH�RI�
+LVWRU\� RI� WKH� $FDGHP\� RI� 6FLHQFHV�� ,W� KDV� JUDGXDOO\� EHJXQ� WR� SXEOLVK�%LR�
JUDILFNê�VORYQtN�þHVNêFK�]HPt��$�%LRJUDSKLF�'LFWLRQDU\�RI�WKH�&]HFK�/DQGV��
�VLQFH����������ZKLFK�LV�JRLQJ�WR�FRYHU�VHYHUDO�WHQV�RI�WKRXVDQGV�RI�HQWULHV�RQ�
SHUVRQDOLWLHV�FRQQHFWHG�ZLWK�WKLV�DUHD��$NDGHPLFNi�HQF\NORSHGLH�þHVNêFK�GČMLQ��
�$FDGHPLF�(QF\FORSDHGLD�RI�&]HFK�+LVWRU\���VLQFH��������ZKLFK�LV�WR�SUHVHQW�
LQ� IRXUWHHQ�YROXPHV�D�GHWDLOHG�H[SODQDWLRQ�RI�DOO�RI� WKH� IXQGDPHQWDO� UHDOLD����
DQG� DORQJ�ZLWK� WKH� ,QVWLWXWH� IRU� &RQWHPSRUDU\�+LVWRU\� LW� KDV� DOVR� LVVXHG� WKH�
FRQGHQVHG� RQH-YROXPH� V\QWKHVLV� RI� QDWLRQDO� KLVWRU\��$�+LVWRU\� RI� WKH�&]HFK�
/DQGV���������LQWHQGHG�LQ�LWV�(QJOLVK�YHUVLRQ�SULPDULO\�IRU�WKH�IRUHLJQ�SXEOLF����
7KURXJK� WKH�FDUH�RI� WKH� ,QVWLWXWH�RI�+LVWRU\�RI� WKH�$FDGHP\�RI�6FLHQFHV�DQG�
HVSHFLDOO\� (YD� 6HPRWDQRYi�� DOVR� WKH� &]HFK� SDUWLFLSDWLRQ� LQ� WKH� LQWHUQDWLRQDO�
PDSSLQJ� RI� WKH� KLVWRULFDO� FLWLHV� RI�(XURSH� GHYHORSHG� DQG� VLQFH� ����� DOUHDG\�
WZHQW\�YROXPHV�RI�WKH�+LVWRULFNê�DWODV�PČVW�ýHVNp�UHSXEOLN\��$�+LVWRULFDO�$W�
ODV�RI�WKH�&LWLHV�RI�WKH�&]HFK�5HSXEOLF��KDYH�EHHQ�FUHDWHG����,Q�WKH�IRUHVHHDEOH�
IXWXUH�� WKH�DOUHDG\�FRPSOHWHG� ODUJH�$NDGHPLFNê�DWODV�þHVNêFK�GČMLQ� �$Q�$FD�
GHPLF�$WODV�RI�&]HFK�+LVWRU\��VKRXOG�EH�LVVXHG��ZKLFK�ZLOO�SURYLGH�D�SLFWXUH�
RI�WKH�GHYHORSPHQW�RI�WKH�&]HFK�VWDWH�DQG�VRFLHW\�ZKLOH�XWLOLVLQJ�WKH�ODWHVW�FDU�
WRJUDSKLF�PHWKRGV� 
 7KH�KLVWRULRJUDSK\�RI�WKH�SDVW�WZHQW\�\HDUV�KDV�H[SDQGHG�VLJQLILFDQW�
O\�LQ�PHWKRGRORJ\�DQG�DFFHSWHG�VWLPXOL�SULQFLSDOO\�IURP�WKH�*HUPDQ��)UHQFK��
%ULWLVK�DQG�$PHULFDQ�PLOLHX[�EXW�KDV�DW�WKH�VDPH�WLPH�EXLOW�XSRQ�WKH�EHVW�UH�
VXOWV�RI�HDUOLHU�DXWKRUV��7KH�OLYLQJ�FODVVLFV�RI�WKH�ILHOG�FDQ�RQO\�QRZ�LVVXH�WKHLU�
PRVW�LPSRUWDQW�ZRUNV��ZKLFK�VWDQG�D�WHVW�RI�HYHQ�WKH�VWULFWHVW�LQWHUQDWLRQDO�FUL�
WHULD�� ,Q� WKH� ILHOG� RI� PHGLHYDO� VWXGLHV�� WKH� IXQGDPHQWDO� ZRUN� RQ� WKH� +XVVLWH�
UHYROXWLRQ�E\�)UDQWLãHN�âPDKHO��IRXQGHU�RI�WKH�LQWHUQDWLRQDOO\�UHFRJQLVHG�&HQ�



 �� 7KH�+XPDQLWLHV�LQ�WKH�&]HFK�5HSXEOLF� 

WUH�IRU�0HGLHYDO�6WXGLHV����ZDV�LVVXHG��DQG�LW�SURYLGHG�D�FRPSUHKHQVLYH�SLFWXUH�
RI�WKLV�NH\�SHULRG�RI�HDUOLHU�&]HFK�KLVWRU\����7KH�IRXQGHU�RI�&]HFK�UHVHDUFK�RQ�
WKH� KLVWRU\� RI�PDWHULDO� FXOWXUH� -RVHI� 3HWUiĖ� ILQLVKHG� KLV�PDVVLYH� V\QWKHVLV� RI�
WKLV�WRSLF�DQG�VRRQ�GHYHORSHG�WR�WKH�KLJKHVW�OHYHO�WKH�PHWKRG�RI�PLFURKLVWRU\��
RQ�ZKLFK�D�QXPEHU�RI�UHVHDUFKHUV�RI�WKH�PLGGOH�DQG�\RXQJHU�JHQHUDWLRQ�EXLOG�
WRGD\����7KH�RXWVWDQGLQJ�H[SHUW�RI�WKH�PHWKRGV�RI�FRQWHPSRUDU\�(XURSHDQ�KLV�
WRULRJUDSK\�-RVHI�9iOND�SURMHFWHG� WKH� UHVXOWV�RI� KLV� OLIHORQJ� UHVHDUFK� LQWR� WKH�
EULOOLDQW� V\QWKHVLV�'ČMLQ\� 0RUDY\� �7KH� +LVWRU\� RI� 0RUDYLD���� DQG� FUHDWHG� D�
EDVH�ZKLFK�ZDV�EXLOW�XSRQ�E\�D�JURXS�RI�KLVWRULDQV�IURP�0DVDU\N�8QLYHUVLW\�LQ�
%UQR�XQGHU�WKH�JXLGDQFH�RI�-LĜt�0DOtĜ�LQ������ZLWK�WKH�SXEOLFDWLRQ�RI�WKH�HGLWR�
ULDO�VHULHV�=HPČ�D�NXOWXUD�YH�VWĜHGQt�(YURSČ��/DQG�DQG�&XOWXUH�LQ�&HQWUDO�(X�
URSH���7KH� UHVXOWV� RI� WKLV� UHVHDUFK� GHILQLWLYHO\� FRQILUPHG� WKH� IDFW� WKDW� &]HFK�
KLVWRU\�FDQQRW�EH�IXUWKHU�GHULYHG�IURP�WKH�YLHZ�RI�3UDJXH�DQG�LWV�VXUURXQGLQJV�
EXW� WKDW� LW� LV� QHFHVVDU\� WR� UHVSHFW� DGHTXDWHO\� DOO� RI� WKH� WHUULWRULDO�� HWKQLF� DQG�
FXOWXUDO� FRPSRQHQWV� RI� WKH� &]HFK� KLVWRULFDO� WHUULWRU\�� 7KH� KLVWRULDQV� RI� WKH�
QLQHWHHQWK� FHQWXU\� 0LURVODY� +URFK� DQG� WKH� ODWH� 2WWR� 8UEDQ� LQ� WKHLU� PRQR�
JUDSKV�SXEOLVKHG�LQ�*HUPDQ�HOXFLGDWHG�WKH�SURFHVV�RI�WKH�IRUPDWLRQ�RI�PRGHUQ�
QDWLRQV� LQ� D� (XURSHDQ� FRPSDUDWLYH� SHUVSHFWLYH� DQG� LQ� WKH� VSHFLILF� &]HFK�
FDVH����7KH�UHVHDUFKHU�RI�PRGHUQ�KLVWRU\�-DQ�.ĜHQ�SUHVHQWHG�DQ�H[WHQVLYH�V\Q�
WKHWLF� ZRUN�'YČ� VWROHWt� VWĜHGQt� (YURS\� �7ZR� &HQWXULHV� RI� &HQWUDO� (XURSH���
ZKLFK� SURYHV� WKH� QHFHVVLW\� RI� LQFOXGLQJ� &]HFK� KLVWRU\� LQ� WKH� (XURSHDQ�� EXW�
HVSHFLDOO\�WKH�&HQWUDO�(XURSHDQ��FRQWH[W����,W�LV�RQO\�LQ�WKHVH�FRQWH[WV�WKDW�RQH�
RI� WKH� VPDOO� VWDWHV� RI� WKH� 2OG� &RQWLQHQW� EHFRPHV� VXIILFLHQWO\� LQWHUHVWLQJ� IRU�
(XURSHDQ�DQG�ZRUOG�KLVWRULRJUDSK\��� 
 'R]HQV�RI�ROGHU�DV�ZHOO�DV�\RXQJHU�UHVHDUFKHUV�KDYH�WDFNOHG�QHJOHFWHG�
WRSLFV� DQG� QHZ�PHWKRGV�� SULPDULO\� KLVWRULFDO� DQWKURSRORJ\� DQG�PLFURKLVWRU\��
DQG�SXEOLVKHG�D�ODUJH�QXPEHU�RI�SXEOLFDWLRQV�RQ�YDULRXV�OHYHOV�RI�ZKLFK�RQO\�D�
VPDOO�DPRXQW�KDV�DFKLHYHG�D�UHFHSWLRQ�DEURDG��:KHUHDV�WKH�³6RXWK�%RKHPLDQ�
6FKRRO�RI�+LVWRU\�´�OHG�E\�9iFODY�%ĤåHN��8QLYHUVLW\�RI�6RXWK�%RKHPLD�����KDV�
IRFXVHG�RQ�WKH�VRFLDO�DQG�FXOWXUDO�KLVWRU\�RI�WKH�DULVWRFUDWV��EXUJKHUV�DQG�VXE�
MHFWV�DQG�HYHQ�WKH�+DEVEXUJ�LPSHULDO�FRXUW�LQ�WKH�(DUO\�0RGHUQ�3HULRG�DQG�RQ�
WKH�LVVXH�RI�SROLWLFDO�FRPPXQLFDWLRQ����UHVHDUFKHUV�DW�WKH�8QLYHUVLW\�RI�3DUGX�
ELFH� UHFHLYHG� LQWHUQDWLRQDO� UHFRJQLWLRQ�ERWK�ZLWKLQ�JHQGHU� VWXGLHV� LQ� UHVHDUFK�
RQ�WKH�SRVLWLRQ�RI�ZRPHQ�LQ�KLVWRU\��0LOHQD�/HQGHURYi����DQG�E\�DQ�H[FHSWLRQ�
DOO\� LPSRUWDQW� VWXG\�RQ�HFRQRPLF�KLVWRU\��&UHGLW� IRU�RYHUFRPLQJ� WKH�YDFXXP�
LQ�WKLV�RYHUORRNHG�ILHOG�EHORQJV�WR�3HWU�9RUHO��ZKR�FRQFHLYHG�WKH�KLVWRU\�RI�WKH�
PRQH\�LQ�FLUFXODWLRQ�DQG�ILQDQFLQJ�DV�RQH�RI�WKH�NH\V�WR�D�FRPSOH[�LQWHUSUHWD�
WLRQ�RI�WKH�HFRQRPLF��FXOWXUDO�DQG�SROLWLFDO�WUDQVIRUPDWLRQV�RI�0RGHUQ�(XURSH��
9RUHO¶V� RULJLQDO� UHVHDUFK� LV� DUULYLQJ� WRGD\� DW� QHZ�NQRZOHGJH�RI� WKH� UHODWLRQV�
EHWZHHQ�FRQWLQHQWV�DQG�FLYLOLVDWLRQV�DQG�LV�EHFRPLQJ�D�KLJKO\�HIIHFWLYH�UHSUH�
VHQWDWLYH� RI� &]HFK� KLVWRULRJUDSK\� LQ� WKH� ZRUOG��� 
 ,W� ZDV� SRVVLEOH� WR� UHQHZ� WKRVH� GLUHFWLRQV� RI� UHVHDUFK� WKDW� KDG� EHHQ�
FRQVLGHUHG�XQGHVLUDEOH�RU�GLUHFWO\�EDQQHG�XQWLO�������7KH�ODUJHVW�HGLWRULDO�SUR�
MHFW�RI�&]HFK�KLVWRULRJUDSK\�EHFDPH�–� WR� WKH�FUHGLW�RI� WKH�UHRSHQHG�0DVDU\N�
,QVWLWXWH� RI� WKH�$FDGHP\�RI� 6FLHQFHV�–� D� FROOHFWHG� HGLWLRQ�RI� WKH�:RUNV� DQG�
&RUUHVSRQGHQFH�RI�7��*��0DVDU\N��RQH�RI�WKH�IHZ�&]HFKV�ZKRVH�DFWLYLW\�KDG�D�
WUXO\�JOREDO�UHFHSWLRQ����,Q� WHUPV�RI� IRUPHUO\�WDERRLVHG�WKHPDWLF�DUHDV�� LW�ZDV�
LQ�WKH�ILUVW�SODFH�WUXH�RI�FKXUFK�DQG�UHOLJLRXV�KLVWRU\����,WV�FXOWLYDWLRQ�EHFDPH�
WKH�IRFXV�RI�WKH�,QVWLWXWH�RI�+LVWRU\�RI�WKH�$FDGHP\�RI�6FLHQFHV��ZLWKLQ�ZKLFK�
LQ�FRRSHUDWLRQ�ZLWK�WKH�)DFXOW\�RI�$UWV�DQG�3KLORVRSK\�RI�&KDUOHV�8QLYHUVLW\�
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WKH�&]HFK�+LVWRULFDO�,QVWLWXWH�LQ�5RPH�ZDV�IRXQGHG����7KH�PRVW�LPSRUWDQW�UH�
VXOWV�LQFOXGH�WKH�SXEOLFDWLRQ�RI�D�UHQHZHG�HGLWRULDO�VHULHV�RI�0RQXPHQWD�9DWL�
FDQD� UHV�JHVWDV�%RKHPLFDV� LOOXVWUDQWLD�� UHVHDUFK�RQ�&KULVWLDQLVDWLRQ�DW� WKH�EH�
JLQQLQJ�RI� KLVWRU\� �HVSHFLDOO\� LQ� WKH� IRUPDWLRQ�RI� WKH� HDUO\�&HQWUDO�(XURSHDQ�
VWDWHV���RQ�WKH�UHODWLRQ�RI�WKH�FKXUFK�DQG�VWDWH�LQ�WKH�0LGGOH�$JHV�DQG�XQGHU�WKH�
+DEVEXUJ� PRQDUFK\�� IXUWKHU� V\VWHPDWLF� UHVHDUFK� RI� WKH� %DURTXH� UHOLJLRXV�
EURWKHUKRRGV� DQG� WKH� UROH� RI� UHOLJLRQ� LQ�&]HFK� VRFLHW\� GXULQJ� WKH�(QOLJKWHQ�
PHQW�DQG�VHFXODULVDWLRQ�RI�WKH�QLQHWHHQWK�DQG�WZHQWLHWK�FHQWXULHV��7KH�SHDN�RI�
WKHVH�HIIRUWV�VR�IDU�LV�WKH�H[WHQVLYH�V\QWKHWLF�ZRUN�RI�&]HFK�DQG�*HUPDQ�KLVWR�
ULDQV��ZKLFK�LQ�DQ�RULJLQDO�ZD\�KDV�PDQDJHG�WKH�KLVWRU\�RI�DOO�RI�WKH�FKXUFKHV�
DQG� UHOLJLRXV� OLIH� LQ� WKH� &]HFK� ODQGV� LQ� WKH� WZHQWLHWK� FHQWXU\���� 
 $�VLPLODU�FRQMXQFWXUH�LV�EHLQJ�H[SHULHQFHG�E\�WKH�KLVWRU\�RI�WKH�DULV�
WRFUDF\�LQ�WKH�WLPH�VSDQ�EHWZHHQ�WKH�0LGGOH�$JHV�DQG�WKH�QLQHWHHQWK�FHQWXU\��
WKH� KLVWRU\� RI�PRGHUQ� HQWHUSULVH� �LQ� WKLV� UHJDUG� UHVHDUFK� DW� WKH�8QLYHUVLW\� RI�
2VWUDYD�VWDQGV�RXW����� WKH�KLVWRU\�RI�SROLWLFDO�SDUWLHV���DQG�WKH�LVVXH�RI�WKH�GH�
YHORSPHQW�RI� WKH�&]HFK� ODQGV�ZLWKLQ� WKH�+DEVEXUJ�0RQDUFK\��(VSHFLDOO\� WKH�
ODVW-PHQWLRQHG� DUHD� RI� SUREOHPV� HOLPLQDWHV� WKH� WUDGLWLRQDO� XPEUDJHV� DQG� LV�
VORZO\� DSSURDFKLQJ� D� UHDOLVWLF� HYDOXDWLRQ� RI� WKH� FRQIOLFW� VLWXDWLRQV� LQ� &]HFK�
KLVWRU\���,Q�WKLV�UHJDUG�WKH�PRQRJUDSKV�E\�7RPiã�.QR]�RQ�WKH�SURSHUW\�FRQILV�
FDWLRQV� LQ� WKH� FULWLFDO� SHULRG� DURXQG� ����� DUH� H[HPSODU\����� 5HVHDUFK� RI� WKH�
KLVWRU\� RI� GLSORPDF\� DQG� LQWHUQDWLRQDO� UHODWLRQV� LQ� WKH� SHULRG� RI� WKH� )LUVW�
&]HFKRVORYDN�5HSXEOLF�DQG�GXULQJ�WKH�6HFRQG�:RUOG�:DU�KDV�UHDFKHG�DQ�XQ�
SUHFHGHQWHG� OHYHO� DQG� LV� UHSUHVHQWHG� E\� -LQGĜLFK�'HMPHN�� -DQ�.XNOtN� -U�� DQG�
-DQ�1ČPHþHN����$OO�RI� WKHVH� WRSLFV�FUHDWH�D�SRWHQWLDO� IRU� IXWXUH� V\QWKHVHV�EXW�
DOVR� RIIHU� WKH� RSSRUWXQLW\� RI� ZLGHU� LQWHUQDWLRQDO� FRPSDULVRQ�� 
 $�ILHOG�WKDW�ZDV�FRQVWLWXWHG�FRPSOHWHO\�DQHZ�LQ�WKH�����V�LV�FRQWHP�
SRUDU\� KLVWRU\��ZKLFK� LQYHVWLJDWHV� WKH� GHYHORSPHQW� URXJKO\� IURP� WKH� 6HFRQG�
:RUOG�:DU�WR�WKH�SUHVHQW��%HIRUH�������LW�ZDV�VR�VXSSUHVVHG�E\�SROLWLFDO�SURS�
DJDQGD�WKDW�LW�FRXOG�QRW�GHYHORS�DW�DOO�DQG�LWV�LQVWLWXWLRQDO�EDVH�EHFDPH�WKH�,Q�
VWLWXWH�RI�&RQWHPSRUDU\�+LVWRU\�RI�WKH�$FDGHP\�RI�6FLHQFHV��IRXQGHG�LQ�3UD�
JXH�LQ�������+RZHYHU��WKLV�ILHOG�JUDGXDOO\�IRXQG�LWV�DSSOLFDWLRQ�DOVR�LQ�VFLHQ�
WLILF� DQG� SHGDJRJLFDO� DFWLYLWLHV� DW� XQLYHUVLWLHV� DQG� DFTXLUHG� D� VSHFLILF� VRXUFH�
EDVLV� ERWK� LQ� LQWHUQDWLRQDOO\� UHVSHFWHG� FROOHFWLRQV� RI� GLVVLGHQW� DUFKLYDO� DQG�
OLEUDU\� FROOHFWLRQV� �&]HFKRVORYDN� 'RFXPHQWDWLRQ� &HQWUH�� WKH� /LEUL� SURKLELWL�
FROOHFWLRQ�DQG�WKH�/LEUDU\�RI�9iFODY�+DYHO�LQ 3UDJXH��DQG�LQ�WKH�6HFXULW\�6HU�
YLFHV� $UFKLYH� DW� WKH� ,QVWLWXWH� IRU� WKH� 6WXG\� RI� 7RWDOLWDULDQ� 5HJLPHV���� 
 &RQWHPSRUDU\�KLVWRU\�DSSHDUV�RQ� WKH�ERUGHU�EHWZHHQ�VWULFW�VFLHQWLILF�
UHVHDUFK� DQG� FXUUHQW� SROLWLFDO� LQWHUHVWV�� ,Q� VRPH� FDVHV�� LW� LV� FRPSOHWHO\� MXVW��
EHFDXVH�WKH�UHVHDUFK�LV�SODFHG�–�DV�DW�WKH�'RFXPHQWDWLRQ�&HQWUH�RI�WKH�3URSHU�
W\�7UDQVIHUV� RI� WKH�&XOWXUDO�$VVHWV� RI�9LFWLPV�RI�::,,� �&HQWUXP�SUR�GRNX�
PHQWDFL�PDMHWNRYêFK�SĜHYRGĤ�NXOWXUQtFK�VWDWNĤ�REČWt�GUXKp�VYČWRYp�YiON\��–�LQ�
WKH�VHUYLFH�RI� WKH�DWRQHPHQW� IRU� LQMXVWLFHV� WR� WKH�YLFWLPV�RI� WKH�+RORFDXVW�� ,Q�
WKLV�VHQVH��WKH�PHQWLRQHG�&HQWUH�SHUIRUPHG�VLJQLILFDQW�KHXULVWLF�DQG�RUJDQLVD�
WLRQDO�ZRUN��ZKLFK�LV�YDOXHG� LQ�DOO�RI�WKH�(XUR-$PHULFDQ�DUHD����2Q�WKH�RWKHU�
KDQG��KRZHYHU��UHVHDUFK�RQ�&RPPXQLVP�PD\�FRPH�XQGHU�WKH�SUHVVXUH�RI�SR�
OLWLFDO�SDUWLHV�DQG�LQWHUHVW�JURXSV�DV�VKRZQ�LQ�WKH�UHFHQW�EDWWOH�RYHU�WKH�OHDGHU�
VKLS�RI�WKH�,QVWLWXWH�IRU�WKH�6WXG\�RI�7RWDOLWDULDQ�5HJLPHV��$FDGHPLF�DQG�XQL�
YHUVLW\�UHVHDUFK�KDV�OXFNLO\�VKRZQ�D�VXIILFLHQW�SRZHU�RI�UHVLVWDQFH��ZLWKVWRRG�
SROLWLFDO� LQIOXHQFHV� DQG� DFKLHYHG� D� QXPEHU� RI� QRWHZRUWK\� UHVXOWV���� 
 )URP� WKH� JOREDO� SHUVSHFWLYH�� WKH� HQJDJHPHQW� RI�&]HFK� KLVWRULDQV� LQ�
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WKH� UHVHDUFK� RI� WKH� KLVWRU\� RI� WKH� &RPPXQLVW� GLFWDWRUVKLS� DQG� ELSRODU� ZRUOG�
DUUDQJHPHQW� �&ROG� :DU� ,QWHUQDWLRQDO� +LVWRU\� 3URMHFW�� LQ� FRRSHUDWLRQ� ZLWK�
WKH 1DWLRQDO�6HFXULW\�$UFKLYH�LQ�:DVKLQJWRQ�ZDV�VLJQLILFDQW��,Q�UHVHDUFK�RI�WKH�
SHULRG�RI�WKH�&ROG�:DU��LQ�SDUWLFXODU�WKH�PHWKRGV�RI�WKH�6RYLHWLVDWLRQ�RI�&HQ�
WUDO� DQG� (DVWHUQ� (XURSH�� D� VSHFLDO� SODFH� ZDV� WDNHQ� E\� WKH� 3UDJXH� 6SULQJ� RI�
�����DQG�LWV�PLOLWDU\�VXSSUHVVLRQ�ZLWK�DOO�LWV�FRQVHTXHQFHV�IRU�WKH�LQWHUQDWLRQDO�
SROLWLFDO� GLVFUHGLWLQJ� RI� &RPPXQLVP�� &]HFK� KLVWRULDQV�� ZKR� KDYH� LVVXHG�
DURXQG� WZHQW\� YROXPHV� RI� GRFXPHQWV� LQ� WKH� VHULHV� 3UDPHQ\� N GČMLQiP�
þHVNRVORYHQVNp� NUL]H� Y OHWHFK� ����–����� �6RXUFHV� RQ� WKH� +LVWRU\� RI� WKH�
&]HFKRVORYDN�&ULVLV�LQ�����–����DQG�D�QXPEHU�RI�PRQRJUDSKV��KDYH�VXEVWDQ�
WLDOO\�FRQWULEXWHG�WR�WKH�DQDO\VLV�RI�WKH�SRZHU�PHFKDQLVPV�RI�WKH�6RYLHW�8QLRQ�
DQG� WKH� SRVLWLRQ� RI� LWV� VDWHOOLWHV� GXULQJ� WKH� &ROG� :DU���� 
 7KH� GLVFXVVLRQV� RI� WKH� IRUFHG� PLJUDWLRQV� DW� WKH� WLPH� RI�::,,� DQG�
LPPHGLDWHO\� DIWHU� LW� DOVR� KDG� D� FRQVLGHUDEOH� LQWHUQDWLRQDO� UHFHSWLRQ�� WKH\� EH�
FDPH�WKH�VXEMHFW�RI�LQWHUQDWLRQDO�SROLWLFDO�GLVSXWHV�DQG�DFTXLUHG�QHZ�WRSLFDOLW\�
LQ�WKH�SHULRG�RI�HWKQLF�FOHDQVLQJ�LQ�WKH�%DONDQV�LQ�WKH�����V��0DLQO\�WKH�LQWHU�
SUHWDWLRQ� RI� WKH� SUHVLGHQWLDO� GHFUHHV� FRQQHFWHG� ZLWK� QDPH� RI� (GYDUG� %HQHã�
DJLWDWHG�WKH�RWKHUZLVH�SUHGRPLQDQWO\�FDOP�OHYHO�RI�WKH�GHEDWHV�RQ�WKH�UHODWLRQV�
EHWZHHQ�WKH�&HQWUDO�(XURSHDQ�QDWLRQV�DQG�WUDQVIHUUHG�HYHQ�LQWR�WKH�ZLGHU�(XUR
-$PHULFDQ�DUHD��DV�UHFHQWO\�VKRZQ�DOVR�E\�WKH�ERRN�E\�0DU\�+HLPDQQ����7KH�
PRQXPHQWDO� SROLWLFDO� ELRJUDSK\� RI� 3UHVLGHQW�%HQHã� IURP� WKH� SHQ� RI� -LQGĜLFK�
'HMPHN�VHHPV�WR�KDYH�EHFRPH�WKH�JUHDWHVW�UHVHDUFK�HQWHUSULVH�LQ�WKLV�FRQWUR�
YHUVLDO� ILHOG�� VXUSDVVLQJ� LQ� LWV� VFRSH�PRVW� RI� WKH�ELRJUDSKLHV�RI�&]HFK�SROLWL�
FLDQV��RI�ZKLFK�D�FRQVLGHUDEOH�QXPEHU�KDYH�FRPH�RXW�LQ�WKH�ODVW�WZHQW\�\HDUV��
7KH�PDLQ� GLVDGYDQWDJH� RI�'HMPHN¶V�ZRUN� UHPDLQV�–� DV�ZLWK� WKH�PDMRULW\� RI�
KLVWRULFDO�ZRUNV�–�LWV�KDYLQJ�EHHQ�ZULWWHQ�LQ�WKH�&]HFK�ODQJXDJH�DQG�KHQFH�LWV�
LQDFFHVVLELOLW\�WR�WKH�ZLGHU�UHVHDUFK�SXEOLF�LQ�WKH�ZRUOG��� 
 :LWKLQ� FRQWHPSRUDU\� KLVWRU\�� DOVR� WKH� VXEILHOG� RI� RUDO� KLVWRU\� ZDV�
VXFFHVVIXOO\�GHYHORSHG��DQG�LWV�IRUHPRVW�UHSUHVHQWDWLYH�0LURVODY�9DQČN�IRXQG�
HG�WKH�2UDO�+LVWRU\�&HQWUH�DW�WKH�$FDGHP\�RI�6FLHQFHV�DQG�JDLQHG�LQWHUQDWLRQ�
DO�UHFRJQLWLRQ�IRU�LW��,Q�-XO\������KH�RUJDQLVHG�YHU\�VXFFHVVIXOO\�WKH���WK�&RQ�
JUHVV�RI�WKH�,QWHUQDWLRQDO�2UDO�+LVWRU\�$VVRFLDWLRQ��,2+$��LQ�3UDJXH�DQG�ZDV�
HOHFWHG�SUHVLGHQW�RI�WKH�,2+$��,Q�KLV�SXEOLFDWLRQV��9DQČN�ODLG�WKH�PHWKRGRORJ�
LFDO�EDVHV�RI�WKLV�UHVHDUFK�LQ�WKH�&]HFK�5HSXEOLF���DQG�E\�WUHDWLQJ�DQ�HQRUPRXV�
FROOHFWLRQ�RI�ELRJUDSKLFDO� LQWHUYLHZV�FUHDWHG�WKH�IRXQGDWLRQ�IRU�D�FRPSUHKHQ�
VLYH�VWXG\�RI�WKH�KLVWRU\�RI�WKH�VR-FDOOHG�SHULRG�RI�QRUPDOLVDWLRQ�RI�WKH�����V�
DQG�����V��QDPHO\�ERWK�IURP�WKH�SHUVSHFWLYH�RI�WKH�GLVVLGHQWV�DQG�WKH�SROLWLFDO�
HOLWHV�DQG�RI�WKH�³VLOHQW�PDMRULW\�´�2QH�RI�WKH�VWDUWLQJ�SRLQWV�RI�WKH�IXWXUH�FRP�
SDUDWLYH�VWXGLHV�RI�WKH�VRFLDO��SROLWLFDO�DQG�FXOWXUDO�KLVWRU\�LQ�WKH�HQWLUH�DUHD�RI�
&HQWUDO�DQG�(DVWHUQ�(XURSH LQ�WKH�SHULRG�RI�&RPPXQLVP�ZDV�WKXV�FUHDWHG����,W�
FDQ�EH�DQWLFLSDWHG�WKDW�WKHVH�SXEOLFDWLRQV�ZLOO�SOD\�D�ODUJH�UROH�LQ�WKH�OHDUQLQJ�
DERXW� WKH� PHQWDO� OHJDF\� RI� &RPPXQLVP� DOVR� LQ� WKH� IXWXUH�� 
 $UW�+LVWRU\�KDV�LWV�PDLQ�EDVH�ZLWK�LWV�ULFK�GRFXPHQWDWLRQ�DW�WKH�,QVWL�
WXWH�RI�$UW�+LVWRU\�RI�WKH�$FDGHP\�RI�6FLHQFHV��$W�WKH�VDPH�WLPH��WKH�ILHOG�LV�
GHYHORSLQJ� DW� XQLYHUVLW\� ZRUNSODFHV�� LQ� JDOOHULHV� DQG�PXVHXPV�� HVSHFLDOO\� DW�
WKH� 1DWLRQDO� *DOOHU\�� ZKRVH� FDWDORJXHV� KDYH� WKH� RSSRUWXQLW\� DORQJ� ZLWK� H[�
FKDQJH� H[KLELWLRQV� WR� SHQHWUDWH� DEURDG� DQG� LQIOXHQFH� WKH� NQRZOHGJH� RI� WKH�
&]HFK�FXOWXUDO�KHULWDJH�WKHUH��$UW�KLVWRULDQV�KDYH�DFKLHYHG�QRWHZRUWK\�UHVXOWV�
LQ�WKH�PRGHUQ�LQWHUSUHWDWLRQV�RI�PHGLHYDO��5HQDLVVDQFH��0DQQHULVW��SDUWLFXODUO\�
5XGROSKLQH��� %DURTXH� DV� ZHOO� DV� 0RGHUQ� DUW�� 1HYHUWKHOHVV�� WKHLU� PRVW� LP�
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SRUWDQW�DFKLHYHPHQW�KDV�EHHQ�WKH�FRPSOHWLRQ�RI�WKH�PRQXPHQWDO�ZRUN�'ČMLQ\�
þHVNpKR�YêWYDUQpKR�XPČQt��$�+LVWRU\�RI�&]HFK�9LVXDO�$UW���ZKLFK�LQFOXGHV�WKH�
GHYHORSPHQW�RI�DOO�RI�WKH�PDQLIHVWDWLRQV�DQG�IRUPV�RI�DUWLVWLF�SURGXFWLRQ�IURP�
SUHKLVWRU\� XQWLO� ������ ,W� LV� DQ� DFW� WKDW� LV� IXOO\� FRPSDUDEOH� WR� WKH� ODUJH� DUW-
KLVWRULFDO� V\QWKHVHV� RI� RWKHU� (XURSHDQ� FRXQWULHV� DQG� XQGRXEWHGO\� RQH� RI� WKH�
PRVW�YDOXDEOH�UHVXOWV�RI�&]HFK�KXPDQLWLHV�RI�WKH�ODVW�TXDUWHU�FHQWXU\��&RQVLG�
HULQJ�WKH�VFRSH�DQG�TXDOLW\�RI�WKH�FROOHFWHG�LFRQRJUDSK\��WKLV�ZRUN�KDV�EHFRPH�
SDUWLDOO\� DFFHVVLEOH� HYHQ� IRU� WKH� IRUHLJQ� SURIHVVLRQDO� SXEOLF��� 
 /LQJXLVWLFV� LV�GHFLGHGO\� WLHG� WR�QDWLRQDO� ODQJXDJHV��EXW� WKDW�GRHV�QRW�
PHDQ�LWV�LVRODWLRQ�LQ�WKH�IUDPH�RI�QDWLRQDO�VWDWHV�--�TXLWH�WKH�RSSRVLWH��&XUUHQW�
O\��ZRUN�LV�FRQWLQXLQJ�RQ�WKH�$WODV�/LQJXDUXP�(XURSDH�–�$�/LQJXLVWLF�$WODV�RI�
(XURSH��ZKRVH�WDVN�LV�WR�PDS�WKH�EDVLF�ODQJXDJH�GLIIHUHQFHV�ZLWKLQ�(XURSH��,Q�
WKLV�ZRUN��DERXW�IRUW\�QDWLRQDO�FRPPLVVLRQV�IURP�PRVW�RI�WKH�(XURSHDQ�VWDWHV�
DUH� SDUWLFLSDWLQJ�� ZKLFK� ZLOO� EXLOG� RQ� UHVHDUFK� RQ� WKH� LQGLYLGXDO� ODQJXDJHV��
&]HFK� OLQJXLVWV� DUH� FDSDEOH� RI� EULQJLQJ� D� ODUJH� LQYHVWPHQW� LQWR� WKLV� SURMHFW��
EHFDXVH� LQ� WKH� SDVW� \HDUV� WKH\� KDYH� DWWDLQHG� D�PDVWHU\� RI� H[FHSWLRQDO� ZRUNV�
ZKLFK�DUH�WKH�VWDUWLQJ�SRLQWV�ERWK�IRU�WKH�VWXG\�RI�WKH�GHYHORSPHQW�RI� �&]HFK�
DQG�IRU�IXUWKHU�(XURSH-ZLGH�FRPSDULVRQV��� 
 $W� WKH� )DFXOW\� RI� $UWV� DQG� 3KLORVRSK\� LQ� 3UDJXH�� WKH� PRQXPHQWDO�
ýHVNê�QiURGQt�NRUSXV��&]HFK�1DWLRQDO�&RUSXV��ZDV�FUHDWHG�XQGHU�WKH�JXLGDQFH�
RI�)UDQWLãHN�ýHUPiN��ZKLFK�LQ�HOHFWURQLF�IRUP�GRFXPHQWV�WKH�VWDWH�DQG�GHYHO�
RSPHQW�RI�WKH�FRQWHPSRUDU\�&]HFK�ODQJXDJH�DQG�WRGD\�DOUHDG\�FRQWDLQV�PRUH�
WKDQ�D�ELOOLRQ�ZRUGV��EHFRPLQJ�D�VWDUWLQJ�SRLQW�IRU�WKH�FRPSOH[�V\QFKURQLF�DQG�
SDUWLDOO\�DOVR�GLDFKURQLF� UHVHDUFK�RI� WKH�&]HFK� ODQJXDJH�� ,W� LV�D� UHYROXWLRQDU\�
SKHQRPHQRQ� LQ� &]HFK� OLQJXLVWLFV�� EHFDXVH� LQVWHDG� RI� SDUWLDO� DQG� DFFLGHQWDO�
FROOHFWLRQV�RI�PDWHULDO� DQ�HQRUPRXV�DPRXQW�RI�HYLGHQFH�DQG�FRQWH[WV�RI� ODQ�
JXDJH�SUDFWLFH� LQ�ZULWWHQ��VSRNHQ�DQG�KLVWRULFDO� IRUPV�KDV�EHHQ�DPDVVHG�KHUH�
DQG�SUHSDUHG�IRU�YDULRXV�DQDO\VHV��7KLV�EDVH��RQH�RI�WKH�ODUJHVW�RI�LWV� W\SH�RQ�
WKH�SODQHW��KDV�SURYLGHG�QRW�RQO\�D�QXPEHU�RI�PRQRJUDSKV�EXW�DOVR�WKUHH�IUH�
TXHQF\�GLFWLRQDULHV��D�JUDPPDU�DQG�DXVSLFLRXVO\�DOVR�D�QHZ�ODUJH�GLFWLRQDU\�RI�
&]HFK� LV� WR�EH�FUHDWHG��/LYHO\� LQWHUQDWLRQDO� LQWHUHVW�ZDV�DURXVHG�E\� WKH� ODWHVW�
EUDQFK�RI�WKH�&]HFK�1DWLRQDO�&RUSXV��FDOOHG�,QWHU&RUS��L�H��D�FRUSXV�RI�DSSUR[�
LPDWHO\�WZHQW\�WUDQVODWLRQ�ODQJXDJHV�LQ�UHODWLRQ�WR�&]HFK��7KH�)DFXOW\�RI�$UWV�
DQG�3KLORVRSK\�LQ�3UDJXH�SURGXFHG�DOVR�WKH�KXJH�6ORYQtN�þHVNp� IUD]HRORJLH�D�
LGLRPDWLN\� �'LFWLRQDU\� RI� &]HFK� 3KUDVHRORJ\� DQG� ,GLRPV��� ZKLFK� SURYLGHV� D�
UHODWLYHO\�FRPSOHWH�GHVFULSWLRQ�RI�FXUUHQW�&]HFK�SKUDVHRORJ\�DQG�SUHVHQWV�WHQV�
RI� WKRXVDQGV� RI� HQWULHV� ZLWK� V\QRQ\PV�� H[DPSOHV� DQG� WUDQVODWLRQV� LQWR� IRXU�
ODQJXDJHV����2Q�WKH�RWKHU�VLGH��WKH�)DFXOW\�RI�$UWV�DQG�3KLORVRSK\�LQ�%UQR�SUR�
GXFHG� WKH�(QF\NORSHGLFNê� VORYQtN� þHãWLQ\� �(QF\FORSDHGLD� RI� WKH� &]HFK� /DQ�
JXDJH���ZKLFK� LV�D�YHU\�YDOXDEOH�FRQWULEXWLRQ� WR� WKH� LQWHUQDWLRQDO� UHVHDUFK�RQ�
OLQJXLVWLF� WKHRU\���� /LNH� WKH� &]HFK� 1DWLRQDO� &RUSXV�� RULJLQDOO\� LQVSLUHG� E\�
(QJOLVK� SXEOLFDWLRQV�� DOVR� WKH� SXEOLFDWLRQ� UHVXOWV� LQ� WKH� ILHOG� RI� WKHRU\� DQG�
SKUDVHRORJ\�DUH�EHFRPLQJ�D�VXEMHFW�RI�LQWHUQDWLRQDO�DWWHQWLRQ�DQG�FRPSDUDWLYH�
FRRSHUDWLRQ� 
 $W� WKH�,QVWLWXWH�RI� WKH�&]HFK�/DQJXDJH�RI� WKH�$FDGHP\�RI�6FLHQFHV��
WKH� PDVVLYH� ILYH-YROXPH�ýHVNê� MD]\NRYê� DWODV� �&]HFK� /DQJXDJH� $WODV�� ZDV�
FUHDWHG�� FDSSLQJ� WKH� UHVHDUFK� FRQGXFWHG�E\� VHYHUDO� JHQHUDWLRQV�RI� GLDOHFWROR�
JLVWV� VLQFH� WKH� ����V�� ,W� LV� WKH� VXSUHPH�ZRUN� GHVFULELQJ� LQ� FDUWRJUDSKLF� DQG�
FRPPHQWHG� IRUP� WKH� JHRJUDSKLF� GLYHUVLW\� RI� &]HFK�� LWV� OH[LV�� PRUSKRORJ\��
SKRQHWLFV�DQG�V\QWD[��&RQVLGHULQJ� WKDW� LW�FDSWXUHV� WKH�GLDOHFWDO�GLIIHUHQWLDWLRQ�

�� 
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RI� WKH�%RKHPLDQ��0RUDYLDQ� DQG�6RXWK-6LOHVLDQ� WHUULWRU\� DW� D� WLPH�ZKHQ� DV� D�
UHVXOW�RI�PLJUDWLRQ�DQG�WKH�HIIHFW�RI�PDVV�EURDGFDVW�PHGLD�UHJLRQDO�GLIIHUHQFHV�
DUH�JUDGXDOO\�GLVDSSHDULQJ��LW�LV�D�YHU\�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�NQRZOHGJH�
RI�&]HFK�ODQJXDJH�FXOWXUH���� 
 :KHUHDV�RXWVWDQGLQJ� UHVXOWV� KDYH�EHHQ� DFKLHYHG� LQ�GLDOHFWRORJ\� DQG�
WKH� GRFXPHQWDWLRQ� RI� WKH� FRQWHPSRUDU\� ODQJXDJH�� WKH� GLDFKURQLF� UHVHDUFK� RI�
&]HFK� KDV�PDLQO\� GHDOW�ZLWK� WKH� SUHSDUDWLRQ� RI� OH[LFDO�ZRUNV�ZKLFK� DUH� VWLOO�
ODFNLQJ��DOWKRXJK�PRUH�DGYDQFHG�QDWLRQV�KDYH�KDG�WKHP�DYDLODEOH�IRU�D�ORQJHU�
WLPH� DOUHDG\��7KH� ODUJH�6WDURþHVNê� VORYQtN� �'LFWLRQDU\�RI�2OG�&]HFK���ZKLFK�
SUHVHQWV�WKH�OH[LV�RI�PHGLHYDO�&]HFK�DQG�ZKLFK�ZDV�EHJXQ�DOUHDG\�LQ������E\�
-DQ�*HEDXHU��ZDV�LVVXHG�LQ�SULQWHG�IRUP�VR�VORZO\�WKDW�LW�ZDV�QHFHVVDU\�WR�SUR�
FHHG� WR� DQ� DFFHOHUDWHG� HOHFWURQLF� WUHDWPHQW�� XQIRUWXQDWHO\�� WKH� GLFWLRQDU\� RI�
+XPDQLVWLF�DQG�%DURTXH�&]HFK�LV�IRU�WKH�PRPHQW�QRW�WR�DSSHDU�LQ�WKH�IRUHVHH�
DEOH� IXWXUH��2Q� WKH� RWKHU� KDQG�� LW� KDV� EHHQ� SRVVLEOH� WR� FRPSOHWH� WKH�6ORYQtN�
MD]\ND� VWDURVORYČQVNpKR� –� /H[LFRQ� OLQJXDH� SDODHRVORYHQLFDH� �'LFWLRQDU\� RI�
2OG�&KXUFK�6ODYRQLF���ZKLFK� LV� DQ� HSRFKDO� DFW� E\� WKH�&]HFK� OLQJXLVWLF�6ODY�
LVWV���� RQ� ZKLFK� WKURXJK� WKH� FDUH� RI� WKH� ,QVWLWXWH� RI� 6ODYRQLF� 6WXGLHV� RI� WKH�
$FDGHP\�RI�6FLHQFHV�WKH�SXEOLFDWLRQ�RI�WKH�ěHFNR-VWDURVORYČQVNê� LQGH[�–� ,Q�
GH[�YHUERUXP�JUDHFR-SDODHRVORYHQLFXV��,QGH[�RI�*UHHN-2OG�&KXUFK�6ODYRQLF�
:RUGV�� KDV� EXLOW� VLQFH� ������ 7KHVH� ZRUNV� KDYH� DQ� HVVHQWLDO� LPSDFW� RQ� WKH�
JOREDO�UHVHDUFK�LQ�WKH�ILHOGV�RI�6ODYRQLF�DQG�%\]DQWLQH�6WXGLHV��7KH�,QWHUGLVFL�
SOLQDU\� &HQWUH� IRU� 5HVHDUFK� RI�2OG� /DQJXDJHV� DW� WKH�0DVDU\N�8QLYHUVLW\� LQ�
%UQR� �WKH� OHDGLQJ� UHSUHVHQWDWLYH� RI� &ODVVLFDO� DQG� 0HGLHYDO� VWXGLHV� LV� -DQD�
1HFKXWRYi���� KDV� GHYHORSHG� D� ZLGH� UHVHDUFK� RI� 2OG� *UHHN�� /DWLQ� DQG� 2OG�
&KXUFK�6ODYRQLF�LQ�FRPSDULVRQ�ZLWK�PRGHUQ�(XURSHDQ�ODQJXDJHV��ZKLFK�LV�DQ�
LQWHUQDWLRQDOO\�UHFRJQLVHG�FRQWULEXWLRQ�LQ�WKH�ILHOG�RI�WKH�GLDFKURQLF�OLQJXLVWLFV�� 
 7KH� WUHDWPHQW�RI� WKH�FKDQJHV� LQ�&]HFK�DV�D� UHVXOW�RI� WKH�DGRSWLRQ�RI�
ORDQ�ZRUGV�IURP�IRUHLJQ�ODQJXDJHV��SUHGRPLQDQWO\�IURP�(QJOLVK��KDV�DOVR�FRQ�
WLQXHG�� )RU� WKDW� PDWWHU�� DOVR� ZRUN� LQ� WKH� ILHOG� RI� (QJOLVK� OLQJXLVWLFV� KDV�
DFKLHYHG� YDOXDEOH� UHVXOWV� LQ� WKH� SUHSDUDWLRQ� RI� PRQROLQJXDO� DQG� ELOLQJXDO�
�(QJOLVK-&]HFK��FRPSXWHU�FRUSRUD�DQG�LQ�WKH�WUHDWPHQW�RI�D�JUDPPDU�RI�FRQ�
WHPSRUDU\� (QJOLVK� RQ� WKH� EDFNJURXQG� RI� &]HFK�� $OWKRXJK� LQ� WKLV� GLUHFWLRQ��
&]HFK�VFLHQFH�FDQ�RQO\�IROORZ�WKH�JHQHUDO�WUHQGV�RI�ZRUOG�GHYHORSPHQW��LW�KDV�
EHHQ�LQWHJUDWLQJ�LQWR�LQWHUQDWLRQDO�HYHQWV�LQ�WKH�ILHOG�DQG�LV�FDSDEOH�RI�SURYLG�
LQJ�TXDOLW\� WRROV� IRU�HGXFDWLRQ� LQ� WRGD\¶V�PRVW� LPSRUWDQW� LQVWUXPHQW�RI�ZRUOG�
FRPPXQLFDWLRQ�� $OVR� WKH� OLQJXLVWLF� 6ODYRQLF� DQG� 2ULHQWDO� 6WXGLHV� KDYH�
DFKLHYHG�JHQHUDOO\�LQWHUHVWLQJ�UHVXOWV��SULPDULO\�DW�WKH�)DFXOW\�RI�$UWV�DQG�3KL�
ORVRSK\�LQ�3UDJXH��ZKLFK�LV�SURYHG�E\�WKH�SXEOLFDWLRQ�RI�WKH�LQWHUQDWLRQDO�MRXU�
QDOV�3DQGDQXV�IRU�,QGRORJ\�DQG�0RQJROR-7LEHWLFD�3UDJHQVLD��&RQVLGHULQJ�WKH�
GLIILFXOW� EXW� VORZO\� DVVHUWLQJ� HPDQFLSDWLRQ� RI� WKH� 5RPD� HWKQLF� JURXS�
LQ (XURSH�� WKH�HVWDEOLVKPHQW�RI�5RPD�6WXGLHV�DV�D�VFLHQWLILF�DQG�SHGDJRJLFDO�
ILHOG� VLQFH� ����� KDV� JUHDW� LPSRUWDQFH�� LQ�ZKLFK� WKH� JOREDOO\� UHFRJQLVHG� VSH�
FLDOLVW� LQ�OLQJXLVWLFV�DQG�HWKQRORJ\�0LOHQD�+�EVFKPDQQRYi�LQ�3UDJXH�DQG�WKH�
H[SHULHQFHG� KLVWRULDQ� &WLERU� 1HþDV� LQ� %UQR� KDYH� SDUWLFLSDWHG���� 
 &]HFK� OLWHUDU\� VFLHQFH��ZKLFK�KDV� LWV� FHQWUH�DW� WKH� ,QVWLWXWH�RI�&]HFK�
/LWHUDWXUH�RI�WKH�$FDGHP\�RI�6FLHQFHV��KDV�DFKLHYHG�WZR�RXWVWDQGLQJ�UHVXOWV�LQ�
WKH� SDVW� IHZ� \HDUV�� ,W� FRPSOHWHG� WKH� HQRUPRXV� VHYHQ-YROXPH� /H[LNRQ� þHVNp�
OLWHUDWXU\� �/H[LFRQ� RI� &]HFK� /LWHUDWXUH��� ZKLFK� SURYLGHV� FULWLFDOO\� DVVHVVHG�
PDWHULDOV� RQ� WKH� SHUVRQDJHV�� ZRUNV� DQG� LQVWLWXWLRQV� RI� &]HFK� OLWHUDWXUH�� WKLV�
OH[LFRQ�LV�DQ�HQWLUHO\�LQGLVSHQVLEOH�DLG�IRU�DQ\�%RKHPLFD�UHVHDUFK�GRPHVWLFDOO\�
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DV�ZHOO�DV�DEURDG����$W�WKH�VDPH�WLPH��XQGHU�WKH�JXLGDQFH�RI�3DYHO�-DQRXãHN��D�
IRXU-YROXPH� ZRUN� RQ� SRVW-ZDU� &]HFK� OLWHUDWXUH� ZDV� ZULWWHQ�� EHLQJ� WKH� ILUVW�
DWWHPSW�DW�D�V\QWKHVLV�RI�WKLV�SDUW�RI�PRGHUQ�FXOWXUDO�KLVWRU\����,Q�QR�WLPH��KRZ�
HYHU��D�QHZ�WUHDWPHQW�RI�WKH�&]HFK�OLWHUDWXUH�RI�WKH�WZHQWLHWK�FHQWXU\�EHJDQ�WR�
EH�FUHDWHG�XQGHU�WKH�JXLGDQFH�RI�9ODGLPtU�3DSRXãHN��FRQFHLYHG�RQ�WKH�SULQFL�
SOH�RI�D�V\QFKURQLF�PHHWLQJ�RI�WKH�WH[WV�DQG�PHWDPRUSKRVHV�RI�WKH�OLWHUDU\�ODQ�
JXDJH����$OWHUQDWLYH�LQWHUSUHWDWLRQ�RI�WKH�VDPH�NH\�SKHQRPHQD�RI�FXOWXUDO�GH�
YHORSPHQW�FDQ�WKXV�EH�H[SHFWHG��,QIRUPDWLRQ�RQ�WKH�KLVWRU\�RI�&]HFK�OLWHUDWXUH�
UHDFKHV� IRUHLJQ� LQWHUHVWHG� SDUWLHV� DOVR� WKURXJK� VXPPDULHV� LQ� :HVWHUQ� ODQ�
JXDJHV��ODVW�WR�WKH�FUHGLW�RI�-LĜt�+ROê�����EXW�WKH�PRVW�LPSRUWDQW�QHZ�UHVXOWV�DUH�
SXEOLVKHG� LQ�&]HFK��$OO� WKH�PRUH� LPSRUWDQW� LV� WKH� DFWLYLW\� RI� WKH� ,QVWLWXWH� RI�
&]HFK�/LWHUDWXUH�DV� WKH�RUJDQLVHU�RI�FRQJUHVVHV�RI� IRUHLJQ�&]HFK�VFKRODUV� �DW�
ILYH-\HDU�LQWHUYDOV���ZKR�DV�VFLHQWLVWV�RU�WUDQVODWRUV�GHDO�ZLWK�&]HFK�OLWHUDWXUH��
WKURXJK� WKHP� QHZ� NQRZOHGJH� LV� WUDQVIHUUHG� WR� WKH� ZRUOG�� 
 &]HFK� VFKRODUV� KDYH� RI� FRXUVH� DOVR� GHGLFDWHG� WKHPVHOYHV� WR� IRUHLJQ�
OLWHUDWXUHV�� WUDGLWLRQDOO\� PDLQO\� 6ODYLF�� )RU� H[DPSOH�� WKURXJK� WKH� FDUH� RI� WKH�
,QVWLWXWH�RI�6ODYRQLF�6WXGLHV�RI� WKH�$FDGHP\�RI�6FLHQFHV�� JUHDW�DWWHQWLRQ�KDV�
EHHQ� JLYHQ� WR� 6ODYLF-*HUPDQ� OLWHUDU\� UHODWLRQV�� IRU� ZKRVH� VWXG\� WKH� MRXUQDO�
*HUPDQRVODYLFD� ZDV� IRXQGHG�� WR� WKH� HDUOLHVW� 6ODYRQLF� PRQXPHQWV� RQ� &]HFK�
WHUULWRU\��LQ�WKH�ILUVW�SULQWHG�HGLWLRQ�RI�WKH�&]HFK-&KXUFK�6ODYRQLF�KRPLOLHV�E\�
9iFODY�.RQ]DO����DQG�DOVR�WR�WKH�OLWHUDWXUH�RI�WKH�5XVVLDQ�pPLJUpV�LQ�LQWHUZDU�
&]HFKRVORYDNLD����7KH�UHVHDUFK�RI� WKH�%UQR�,QVWLWXWH� IRU�6ODYRQLF�6WXGLHV�KDV�
IRFXVHG�RQ�OLWHUDU\�JHQRORJ\�DQG�FRPSDUDWLYH�VWXGLHV��$OO�RI�WKHVH�SXEOLFDWLRQV�
KDYH� D� FRQVLGHUDEOH� LPSDFW� LQ� ERWK� 6ODYLF� DQG� *HUPDQ-VSHDNLQJ� FRXQWULHV�� 
 /LWHUDU\�(QJOLVK�6WXGLHV�DW�WKH�)DFXOW\�RI�$UWV�DQG�3KLORVRSK\�LQ�3UD�
JXH��ZKLFK�FRRSHUDWHV�ZLWK� WKH� IRUHPRVW�XQLYHUVLWLHV� LQ� WKH�8QLWHG�.LQJGRP��
,UHODQG�DQG�WKH�86$��KDYH�UHDFKHG�DQ�RXWVWDQGLQJ�OHYHO��7KH�HPLQHQW�WKHPH�RI�
&]HFK� UHVHDUFK� KDV� EHFRPH� WKH�ZRUN� RI�:LOOLDP� 6KDNHVSHDUH��ZKRVH� H[SHUW�
0DUWLQ�+LOVNê�ILQLVKHG�D�FRPSOHWH�WUDQVODWLRQ�RI�6KDNHVSHDUH¶V�ZRUN�DFFRPSD�
QLHG�E\� H[WHQVLYH� FULWLFDO� VWXGLHV��7KH�JHQHUDO� UHFRJQLWLRQ�RI� WKLV�ZRUN�� KRQ�
RXUHG�DOVR�ZLWK�WKH�DZDUG�RI�WKH�2UGHU�RI�WKH�%ULWLVK�(PSLUH��LV�SURYHG�E\�WKH�
IDFW�WKDW�WKH�'HSDUWPHQW�RI�$QJORSKRQH�/LWHUDWXUHV�DQG�&XOWXUHV�LQ�3UDJXH�KDV�
EHHQ� HQWUXVWHG� ZLWK� WKH� RUJDQLVDWLRQ� RI� WKH�:RUOG� 6KDNHVSHDUH� &RQJUHVV� LQ�
������7KHUH�DUH�DOVR�RWKHU�GLUHFWLRQV�RI�UHVHDUFK�RI�ZKLFK�DW�OHDVW�WKH�UHVHDUFK�
RI�,ULVK�OLWHUDWXUH��WKHDWUH�DQG�FXOWXUDO�KLVWRU\�DW�WKH�&HQWUH�IRU�,ULVK�6WXGLHV�LQ�
3UDJXH�GHVHUYHV� WR�EH�PHQWLRQHG��7KLV� FHQWUH��ZKLFK�ZLWK� WKH� VXSSRUW� RI� WKH�
,ULVK�JRYHUQPHQW�KDV�DFFXPXODWHG�RQH�RI�WKH�ODUJHVW�ILHOG�OLEUDULHV�RQ�WKH�(XUR�
SHDQ�FRQWLQHQW��KDV�DOUHDG\�RUJDQLVHG�D�FRQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�$VVRFL�
DWLRQ�IRU�WKH�6WXG\�RI�,ULVK�/LWHUDWXUHV�,$6,/��������DQG�WKH�SUHVWLJLRXV�,QWHU�
QDWLRQDO�-DPHV�-R\FH�6\PSRVLXP���������5HVHDUFK�LV�RI�FRXUVH�RQJRLQJ�HYHQ�
LQ�*HUPDQLF��5RPDQFH� DQG�2ULHQWDO� ODQJXDJHV�� EXW� WKH� VXFFHVV� LQ� WKH�KLJKO\�
FRPSHWLWLYH�$QJORSKRQH�DUHD�SURYLGHV�WKH�SHDN�RI�&]HFK�OLWHUDU\�VFLHQFH�ZLWK�
D�JRRG�UHSRUW� 
 (WKQRORJ\� KDV� EHVLGHV� XQLYHUVLW\� GHSDUWPHQWV� DQG� PXVHXPV� LWV� UH�
VHDUFK� EDVH� SUHGRPLQDQWO\� DW� WKH� ,QVWLWXWH� RI� (WKQRORJ\� RI� WKH� $FDGHP\� RI�
6FLHQFHV��7KH�VXSUHPH�ZRUN�WKDW�ZDV�FUHDWHG�KHUH�LQ�FRRSHUDWLRQ�ZLWK�WKH�'H�
SDUWPHQW�RI�(XURSHDQ�(WKQRORJ\�DW�WKH�)DFXOW\�RI�$UWV�LQ�%UQR�LV�D�ODUJH�WKUHH-
YROXPH�HQF\FORSDHGLD�/LGRYi�NXOWXUD��)RON�&XOWXUH���SURYLGLQJ�D�VXPPDU\�RI�
WKH�NQRZOHGJH�RQ�WKH�HWKQRJUDSK\�RI�%RKHPLD��0RUDYLD�DQG�6LOHVLD����$QRWKHU�
VLJQLILFDQW�UHVXOW�EHFDPH�WKH�FDUWRJUDSKLF�WUHDWPHQW�RI�VHOHFWHG�DVSHFWV�RI�IRON�
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FXOWXUH�DQG�WKH�KLVWRU\�RI�VHWWOHPHQW��HVSHFLDOO\�DOVR�-HZLVK��RQ�&]HFK�WHUULWR�
U\��+LJKO\� WRSLFDO� UHVHDUFK�ZLWK� D� FRQVLGHUDEOH� LQWHUQDWLRQDO� LPSDFW� LV� UHSUH�
VHQWHG�E\�SXEOLFDWLRQV�RQ�WKH�&]HFK�PLQRULWLHV�DEURDG���DQG�HVSHFLDOO\�RQ�WKH�
QHZO\� IRUPLQJ� FRPPXQLWLHV� RI� 5RPD�� 9LHWQDPHVH� DQG� RWKHU� QDWLRQDOLWLHV� LQ�
WKH�&]HFK�5HSXEOLF����,W�DULVHV�IURP�WKH�QDWXUH�RI�WKLV�GLVFLSOLQH�WKDW�DOPRVW�DOO�
LQWHUHWKQLF�UHVHDUFK�KDV�DQ�LQWHUQDWLRQDO�LPSDFW�DQG�LV�FORVH�WR�WKH�VRFLDO�LVVXH�
LQ�WKH�WLPH�RI�WKH�JUHDW�PLJUDWLRQDO�DQG�VWUXFWXUDO�WUDQVIRUPDWLRQV�RI�WKH�VHWWOH�
PHQW�RI�WKH�2OG�&RQWLQHQW�DW� WKH�WXUQ�RI�WKH�WZHQW\-ILUVW�FHQWXU\��+HQFH��DOVR�
WKH�HWKQRORJLVWV�IURP�WKH�)DFXOW\�RI�$UWV�DQG�3KLORVRSK\�LQ�3UDJXH�–�RWKHU�WKDQ�
IXUWKHU� WRSLFV� �/XVDWLDQ� 6RUEV�� WKH� HWKQRORJ\� RI� ODZ� LQ� FRRSHUDWLRQ�ZLWK� WKH�
IDPRXV�H[SHUW�/HRSROG�3RVStãLO��–�VLJQLILFDQWO\�SDUWLFLSDWHG�LQ�WKH�UHVHDUFK�RI�
5RPD�VHWWOHPHQWV�LQ�WKH�HDVW�RI�6ORYDNLD��ZLWK�0LOHQD�+�EVFKPDQQRYi�GHVHUY�
LQJ� FUHGLW� IRU� KHU� LQWHUSUHWDWLRQ� RI� WKH� VWUXFWXUH� RI� WKH� 5RPD� IDPLO\���� 
 :H�ZLOO�HQG�ZLWK�PXVLFRORJ\��RQH�RI�WKH�IHZ�ILHOGV�RI�WKH�KXPDQLWLHV�
WKDW�GR�QRW�HQFRXQWHU�JUHDWHU�OLQJXLVWLF�DQG�WHUULWRULDO�ERXQGDULHV��7KH�LQWHUSUH�
WDWLRQ�RI� WKH�ZRUN�E\�$QWRQtQ�'YRĜiN��/HRã� -DQiþHN��%RKXVODY�0DUWLQĤ� DQG�
UHFHQWO\� HYHQ�%HGĜLFK� 6PHWDQD�� MXVW� OLNH� WKH� SUHSDUDWLRQ� RI� FROOHFWHG� FULWLFDO�
HGLWLRQV� RI� WKHLU� ZRUNV�� KDV� DURXVHG� LQWHUQDWLRQDO� LQWHUHVW� LQ� FRRSHUDWLRQ� DO�
UHDG\�E\�WKH�VXEMHFW�PDWWHU�LWVHOI��7KH�RYHUDOO�VLWXDWLRQ�RI�WKLV�ILHOG�KDV��KRZHY�
HU�� FKDQJHG� LQ� WKDW� WKH� REVWDFOHV� LQ� WUHDWLQJ� HFFOHVLDVWLFDO� WRSLFV� KDYH� GLVDS�
SHDUHG�DQG�VR�UHVHDUFK�FRXOG�GHYHORS�RQ�HDUOLHU�OLWXUJLFDO�VRQJ��*UHJRULDQ�FKR�
UDO� DQG� YRFDO� SRO\SKRQ\�� ZKLFK� LV� EHFRPLQJ� –� LQ� FRQMXQFWLRQ� ZLWK� JHQHUDO�
FKXUFK�KLVWRU\�DQG�WKH�KLVWRU\�RI�PXVLFDO�WKHDWUH�–�RQH�RI�WKH�NH\V�WR�WKH�XQGHU�
VWDQGLQJ�RI�(XURSHDQ�VSLULWXDO�FXOWXUH��� 
 :KHQ�ORRNLQJ�DW�WKH�WKRXVDQGV�RI�ELEOLRJUDSKLF�LWHPV�WKDW�DFFXPXODWH�
LQ�WKH�ELEOLRJUDSK\�RI�KXPDQLWLHV�GLVFLSOLQHV�HYHU\�\HDU��WKH�H[WHUQDO�REVHUYHU�
PD\� VXUUHQGHU� WR�D� IHHOLQJ�RI�GHVSDLU�RYHU� WKH�HYHU-GHHSHQLQJ�DWRPLVDWLRQ�RI�
UHVHDUFK��7KLV�GHWHUPLQDWLRQ�OXFNLO\�UHSUHVHQWV�RQO\�RQH�DVSHFW�RI�WKH�GHYHORS�
PHQW��7KH�RWKHU��PRUH�FKHHUIXO�VLGH�RI�WKH�VDPH�FRLQ�LV�WKH�JURZLQJ�DWWHPSW�IRU�
V\QWKHWLF�RU�HQF\FORSDHGLF�PDVWHU\�RI� WKH�JURZLQJ�NQRZOHGJH��3DUWLFXODUO\�LQ�
DUFKDHRORJ\�DQG�HDUOLHU�KLVWRU\��KLVWRULRJUDSK\�DQG�ELRJUDSKLFDO�VWXGLHV�� OLWHU�
DU\�KLVWRU\��WKH�KLVWRU\�RI�DUW�DQG�HWKQRORJ\��PDVVLYH�PXOWL-YROXPH�ZRUNV�KDYH�
EHHQ� FUHDWHG�� VWDUWHG� RU� HYHQ� ILQLVKHG� LQ� UHFHQW� \HDUV� ZKLFK� DFFXPXODWH� WKH�
RWKHUZLVH�XQPDQDJHDEOH�DPRXQW�RI�FRPSRQHQW�NQRZOHGJH�LQWR�D�V\QRSWLF�DQG�
XVHDEOH�IRUP�� 
 7KH�GLVDGYDQWDJH�RI� WKHVH�JUHDW�ZRUNV� LV� WKH� IDFW� WKDW� WKH\�QRUPDOO\�
UHPDLQ�RQO\�LQ�&]HFK��,W�KDV�EHHQ�SRVVLEOH�WR�SXEOLVK�RQO\�D�IHZ�H[FHSWLRQDOO\�
LPSRUWDQW�PRQRJUDSKV� DEURDG�� SUHGRPLQDQWO\� LQ�*HUPDQ��8VXDOO\� RQO\� EULHI�
RYHUYLHZV��DQG� WKHVH�DUH�VRPHWLPHV�DQWLTXDWHG�RU�EXUGHQHG�E\� WKH�FRPSLOLQJ�
DSSURDFK�RI�WKH�DXWKRUV��DUH�WUDQVODWHG�LQWR�(QJOLVK��%HVLGH�WKHP�DOVR�LQGLYLGX�
DO� PRQRJUDSKV� DQG� DUWLFOHV� ZLWK� HQWLUHO\� QHZ� NQRZOHGJH� DUH� LVVXHG� DEURDG�
QDWXUDOO\��EXW�WKHVH�ZLOO�ZLWK�JUHDW�SUREDELOLW\�GLVDSSHDU�LQ�WKH�IORRG�RI�VSHFLDO�
LVHG�ERRNV�DQG�MRXUQDO�DUWLFOHV�LQ�(XURSHDQ�DQG�$PHULFDQ�SHULRGLFDOV��2QH�RI�
WKH�SDUDGR[HV�RI�WKH�&]HFK�KXPDQLWLHV�GLVFLSOLQHV�OLHV�LQ�WKLV�DQWDJRQLVP��7KH\�
DUH�QRW�VR�ZHDN�DV�QRW�WR�KDYH�DQ\WKLQJ�WR�RIIHU�WKH�ZRUOG��EXW�WKH\�XVXDOO\�GR�
QRW�KDYH�HQRXJK�SRZHU�WR�GR�VR�LQ�JHQHUDOO\�XQGHUVWDQGDEOH�ODQJXDJHV�DQG�VR�
WKHLU� WHVWLPRQ\�XVXDOO\�UHPDLQV�PXFK�ZHDNHU� WKDQ�WKH�LPSDFW�RI�ZRUNV�EHLQJ�
FUHDWHG�DEURDG��7KH�ORQJ-WHUP�RSHQQHVV�WR�LQWHUQDWLRQDO�FRRSHUDWLRQ��KRZHYHU��
VKRXOG�JUDGXDOO\�GLPLQLVK�WKLV�SDUDGR[�DW�OHDVW�D�OLWWOH�� 
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 ���7KLV� DUWLFOH� RULJLQDWHG� DV� D� FRQIHUHQFH� DGGUHVV� DW� WKH� ��WK�:RUOG�
&RQJUHVV�RI�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��698���FRQYHQHG�
DW�7iERU��&]HFK�5HSXEOLF��-XQH���--XO\����������7KH�WH[W�FRXOG�QRW�KDYH�EHHQ�
FUHDWHG� LQ� WKLV� IRUP� ZLWKRXW� WKH� HIIHFWLYH� FRRSHUDWLRQ� RI� FROOHDJXHV� IURP� D�
QXPEHU� RI� LQVWLWXWLRQV� ZKR� SURYLGHG� PH� ZLWK� D� JUHDW� GHDO� RI� IDFWXDO� EDFN�
JURXQG�LQIRUPDWLRQ�DQG�YHU\�YDOXDEOH�FRPPHQWDULHV��7KH\�DUH�PDLQO\�HPLQHQW�
DXWKRULWLHV� LQ� WKHLU� ILHOGV�� /DGLVODY� %DUHã�� -LĜt� %HQHã�� 0DULH� %OiKRYi�� -DNXE�
ýDSHN�� )UDQWLãHN�ýHUPiN�� -DQ�ýHUPiN�� -DUPLOD�*DEULHORYi��0LODQ�+ODYDþND��
=GHQČN�-LUiVHN��-LĜt�.RFLDQ��/XERPtU�.RQHþQê��/XFLH�.RVWUERYi��-RVHI�.URE��
0DUWLQ�.XQD��0LURVODY�.XQãWiW��(YD�0UKDþRYi��-LĜt�0LNXOHF��-LĜt�0XVLO��0LODQ�
0\ãND��-DQD�1HFKXWRYi��2QGĜHM�3LOQê��6YDWDYD�5DNRYi��(YD�6HPRWDQRYi��,YDQ�
âHGLYê�� 2OGĜLFK� 7ĤPD�� +HOHQD� 8OEUHFKWRYi�� 6YDWDYD� 8UEDQRYi�� -DURVODY�
9DFHN��3HWU�9RUHO�DQG�)UDQWLãHN�9UKHO��,�ZRXOG�OLNH�WR�WKDQN�WKHP�DOO�JUHDWO\�
IRU�WKHLU�VXSSRUW� 
 ��� -DQ� )LOLSVNê�� HG��� ýHãWt� D� VORYHQãWt� RULHQWDOLVWp�� DIULNDQLVWp� D�
LEHURDPHULNDQLVWp��3UDJXH�����������-�������-���� 
 ���,ELG������-��������� 
 ��0LURVODY� 9HUQHU� DQG� 9LNWRU� %H]GtþHN�� ³(J\SWRORJLH�� &R� MH�
]DFKUiQČQR�� WR�VH�SRþtWi�´� LQ�1iURGQt����5HYXH�$NDGHPLH�YČG�ý5�SUR�YČGX�D�
XPČQt�������������-��� 
 ��� )URP� WKH� UHFHQW� SXEOLFDWLRQV� VHH� 0LURVODY� %iUWD� DQG� -DURPtU�
.UHMþt�� HGV���$EXVLU� DQG�6DTTDUD� LQ� WKH� <HDU� ����� �3UDJXH�� �������0LURVODY�
%iUWD��)LOLS�&RSSHQV�DQG�-DURPtU�.UHMþt��HGV���$EXVLU�DQG�6DTTDUD�LQ�WKH�<HDU�
������3UDJXH���������$EXVLU��([FDYDWLRQV�RI�WKH�&]HFK�,QVWLWXWH�RI�(J\SWRORJ\��
YRO������3UDJXH���������0LURVODY�9HUQHU��&KUiP�VYČWD��6YDW\QČ��NXOW\�D�P\VWH�
ULD�VWDURYČNpKR�(J\SWD��3UDJXH�������� 
 ��� &ROOHWLRQ� RI� VWXGLHV� LQ� WKH� KLVWRU\� RI� VFLHQFHV� DQG� KXPDQLWLHV� LQ�
SRVW-::,,�&]HFKRVORYDNLD�� %ODQND� =LO\QVNi� DQG�3HWU� 6YRERGQê�� HGV���9ČGD�
Y ýHVNRVORYHQVNX�Y OHWHFK�����-������3UDJXH���������%ODQND�=LO\QVNi�DQG�3HWU�
6YRERGQê��HGV���ýHVNi�YČGD�D�3UDåVNp� MDUR� �����-�������3UDJXH���������$Q�
WRQtQ�.RVWOiQ��HG���9ČGD�Y ýHVNRVORYHQVNX�Y REGREt�QRUPDOL]DFH������-������
�3UDJXH�������� 
 ���-LĜt�.RĜDOND��³1HXQ�-DKUJlQJH�GHV�+XVLWVNê�7iERU�´�LQ�%RKHPLD����
�����������-�����-RVHI�9iOND��³'LH�6WXGLD�&RPHQLDQD�HW�KLVWRULFD�XQG�GLH�.RO�
ORTXLHQ��EHU�&RPHQLXV�LQ�8QJDULVFK-%URG�´�LQ�%RKHPLD���������������-���� 
 ���&I��WKH�DQQXDO�ELEOLRJUDSK\�%LEOLRJUDILH�GČMLQ�þHVNêFK�]HPt������-
�������HG��E\�9iFODYD�+RUþiNRYi�HW�DO��DQG�SXEOLVKHG�E\�WKH�,QVWLWXWH�RI�+LVWR�
U\�� $FDGHP\� RI� 6FLHQFHV� RI� WKH� &]HFK� 5HSXEOLF� �3UDJXH�� ����-������� DOVR�
9iFODYD�+RUþiNRYi�DQG�.ULVWLQD�5H[RYi��6HOHFW�%LEOLRJUDSK\�RQ�&]HFK�+LVWR�
U\�� %RRNV� DQG� $UWLFOHV� ����-����� �3UDJXH�� ������� 9iFODYD� +RUþiNRYi� DQG�
.ULVWLQD� 5H[RYi�� 6HOHFW� %LEOLRJUDSK\� RQ� &]HFK� +LVWRU\�� %RRNV� DQG� $UWLFOHV�
����-������3UDJXH�������� 
 ���6HH�QRWH��� 
 ����$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF��$QQXDO�5HSRUW������
-����� �3UDJXH�� ����-������� DOVR� DQQXDO� UHSRUWV� RI�8QLYHUVLWLHV� LQ� WKH�&]HFK�
5HSXEOLF��HWF� 
 ����7KH�VFLHQWLILF�SURGXFWLRQ�RI�WKH�DFDGHPLF�,QVWLWXWH�RI�3KLORVRSK\�
DQG�RWKHU�LQVWLWXWLRQV�LV�UHSUHVHQWHG�E\�WKH�FHQWUDO�&]HFK�MRXUQDO�RI�SKLORVRSK\�



 �� 7KH�+XPDQLWLHV�LQ�WKH�&]HFK�5HSXEOLF� 

)LORVRILFNê�þDVRSLV�DQG�GR]HQV�RI�WUDQODWHG�DV�ZHOO�DV�RULJLQDO�ERRNV�SXEOLVKHG�
E\� WKH� SXEOLVKLQJ� KRXVH� )LORVRILD�� 'DYLG� -HĜiEHN� DQG� 3DYOD� 7RUiþRYi�� HGV���
)LORVRILD��QDNODGDWHOVWYt�)LORVRILFNpKR�~VWDYX�$9�ý5��3UDJXH�������� 
 ����,YDQ�&KYDWtN��HG���0\ãOHQt�-DQD�3DWRþN\�RþLPD�GQHãQt�IHQRPHQRO�
RJLH��3UDJXH�������� 
 ����)LOLS�.DUItN��8QHQGOLFKZHUGHQ�GXUFK�GLH�(QGOLFKNHLW��(LQH�/HNW��
UH�GHU�3KLORVRSKLH�-DQ�3DWRþNDV��:�U]EXUJ�������� 
 ���� 6HH� H�J�� -DURVODY� 3HUHJULQ�� 0HDQLQJ� DQG� 6WUXFWXUH� �$VKJDWH��
������ 
 ���� � -LĜt� *DEULHO� DQG� /XERPtU� 1RYê�� HGV���&]HFK� 3KLORVRSK\� LQ� WKH�
;;WK�&HQWXU\��:DVKLQJWRQ�������� 
 ���� -RVHI� âPDMV� DQG� -RVHI� .URE�� (YROXþQt� RQWRORJLH� �%UQR�� �������
-RVHI�âPDMV��)LORVRILH�–� REUDW� N =HPL��(YROXþQČ�RQWRORJLFNi� UHIOH[H�SĜtURG\��
NXOWXU\��WHFKQLN\�D�OLGVNpKR�SR]QiQt��3UDJXH�������� 
 ���� (�J�� 7RPiã� +DOtN��3DWLHQFH� ZLWK� *RG�� 7KH� 6WRU\� RI� =DFFKDHXV�
&RQWLQXLQJ�LQ�8V��1HZ�<RUN�������� 
 ����7KH�PRVW� LPSRUWDQW� DFKLHYHPHQWV� RI� WKH� 3UDJXH� ,QVWLWXWH� RI�$U�
FKDHRORJ\�DQG�RWKHU�LQVWLWXWLRQV�LQ�WKH�ILHOG�DUH�SXEOLVKHG�DQG�UHYLHZHG�LQ�WZR�
FHQWUDO� &]HFK� MRXUQDOV� RI� DUFKDHRORJ\� $UFKHRORJLFNp� UR]KOHG\� DQG� 3DPiWN\�
DUFKHRORJLFNp� 
 ����(YåHQ�1HXVWXSQê��$UFKDHRORJLFDO�0HWKRG��&DPEULGJH���������QG�
HGLWLRQ������� 
 ����$UFKHRORJLH�SUDYČNêFK�ýHFK����YROV���3UDJXH������-������ 
 ���� %RKXPLO� -LURXãHN�� HG��� ýHVNi� D� þHVNRVORYHQVNi� ~þDVW� QD�
PH]LQiURGQtFK�NRQJUHVHFK�KLVWRULFNêFK�YČG���&]HFK�DQG�&]HFKRVORYDN�3DUWLFL�
SDWLRQ� LQ� ,QWHUQDWLRQDO�&RQJUHVVHV� RI�+LVWRULFDO� 6FLHQFHV� �ýHVNp�%XGČMRYLFH��
������ 
 ����-DURVODY�3iQHN��6YDWDYD�5DNRYi�DQG�9iFODYD�+RUþiNRYi��6FKRO�
DUV� RI� %RKHPLDQ�� &]HFK� DQG� &]HFKRVORYDN�+LVWRU\� 6WXGLHV�� �� YROV�� �3UDJXH��
������� -DURVODY� 3iQHN�� ³+LVWRULRJUDSK\� RI� WKH� %RKHPLDQ�&]HFK� /DQGV�
$EURDG�´�LQ�=GHQČN�9��'DYLG��HG���&RQWULEXWLRQV�RI�WKH�0RUDYLDQ�%UHWKUHQ�WR�
$PHULFD��6HOHFWHG�3DSHUV�IURP�WKH�&RQIHUHQFH�RI�WKH�&]HFKRVORYDN�6RFLHW\�RI�
$UWV�DQG�6FLHQFHV��DW�WKH�0RUDYLDQ�&ROOHJH��%HWKOHKHP��3HQQV\OYDQLD��-XQH��-
����������1HZ�<RUN�����������-��� 
 ���� (�J�� 6YDWDYD� 5DNRYi��$QJOLFNp� NRORQLH� Y VHYHUQt� $PHULFH� Y� ����
VWROHWt�� 0RGHO\� SROLWLFNp� NXOWXU\� �3UDJXH�� ������� -DQ� )LOLSVNê�� HG��� ýHãWt� D�
VORYHQãWt�RULHQWDOLVWp��DIULNDQLVWp�D�LEHURDPHULNDQLVWp��3UDJXH������������-�����
���-��������-��������-���� 
 ����%DVLF� LQIRUPDWLRQ�RQ�&]HFK�KLVWRULDQV�� WKHLU� UHVHDUFK� WRSLFV��DQG�
LQVWLWXWLRQV� FDQ� EH� IRXQG� LQ� -DURVODY� 3iQHN� DQG� 3HWU� 9RUHO�� HGV��� /H[LNRQ�
VRXþDVQêFK�þHVNêFK�KLVWRULNĤ� ��7KH�/H[LFRQ�RI�&RQWHPSRUDU\�&]HFK�+LVWRUL�
DQV� �3UDJXH���������SDVVLP�� -DURVODY�3iQHN��HG���&]HFK�+LVWRULRJUDSK\� LQ� WKH�
����V��3UDJXH�������� 
 ����3DYOD�9RãDKOtNRYi��HG���%LRJUDILFNê�VORYQtN�þHVNêFK�]HPt��)DVF���-
����$-'���3UDJXH������-������ 
 ����-DURVODY�3iQHN��HG���$NDGHPLFNi�HQF\NORSHGLH�þHVNêFK�GČMLQ��YRO��
���$-&���3UDJXH�������� 
 ����-DURVODY�3iQHN��2OGĜLFK�7ĤPD�HW�DO���$�+LVWRU\�RI�WKH�&]HFK�/DQGV�
�3UDJXH�������� 
 ����(YD�6HPRWDQRYi� HW� DO��� HGV���+LVWRULFNê�DWODV�PČVW�ýHVNp� UHSXE�
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OLN\�����YROV���3UDJXH������-������ 
 ����3HWU�6RPPHU�DQG�3DYHO�6RXNXS��HGV���&HQWUH�IRU�0HGLHYDO�6WXGLHV�
–�&HQWUXP�PHGLHYLVWLFNêFK�VWXGLt�$NDGHPLH�YČG�ýHVNp�UHSXEOLN\�D�8QLYHU]LW\�
.DUORY\� Y 3UD]H�SĜL�)LORVRILFNpP�~VWDYX�$9�ý5�� Y�Y�L��� Y 3UD]H��%DGDWHOVWYt��
GRNWRUDQGVNi�YêXND��PH]LQiURGQt�VSROXSUiFH�����-������3UDJXH�������� 
 ����)UDQWLãHN�âPDKHO��'LH�+XVVLWLVFKH�5HYROXWLRQ����YROV���+DQQRYHU��
������ 
 ���� -RVHI� 3HWUiĖ� HW� DO��� 'ČMLQ\� KPRWQp� NXOWXU\�� YROV�� ,��-��� ,,��-��
�3UDJXH�� ����-������� -RVHI� 3HWUiĖ�� 3ĜtEČK� 2XEČQLF�� 0LNURKLVWRULH� þHVNp�
YHVQLFH� �3UDJXH�� ������� -RVHI�3HWUiĖ��'YDFiWp� VWROHWt� Y�2XEČQLFtFK�� 6RXPUDN�
WUDGLþQtKR�YHQNRYD��3UDJXH��������� 
 ����-RVHI�9iOND��'ČMLQ\�0RUDY\����YROV���9ODVWLYČGD�PRUDYVNi��=HPČ�
D�OLG��1RYi�ĜDGD��-����%UQR������-������ 
 ���� 2WWR� 8UEDQ�� 'LH� WVFKHFKLVFKH� *HVHOOVFKDIW� ����-������ �� YROV��
�9LHQQD���������0LURVODY�+URFK��'DV�(XURSD�GHU�1DWLRQHQ��'LH�PRGHUQH�1D�
WLRQVELOGXQJ�LP�HXURSlLVFKHQ�9HUJOHLFK��*|WWLQJHQ�������� 
 ����-DQ�.ĜHQ��'YČ�VWROHWt�VWĜHGQt�(YURS\��3UDJXH�������� 
 ����-DURVODY�3iQHN�HW�DO���ýHVNp�GČMLQ\�Y VRXþDVQp�]DKUDQLþQt�KLVWRULR�
JUDILL� �,;�� VMH]G� þHVNêFK� KLVWRULNĤ�� 3DUGXELFH� ��-��� ]iĜt� ������ YRO�� ���
�3DUGXELFH�������� 
 ���� 'DJPDU� %O�PORYi�� HG��� ��� OHW� NXOWXUQt� KLVWRULH� Y +LVWRULFNpP�
~VWDYX�-LKRþHVNp�XQLYHU]LW\�Y ýHVNêFK�%XGČMRYLFtFK��3HOKĜLPRY�������� 
 ����9iFODY�%ĤåHN�DQG�'DQD�âWHIDQRYi��HGV���0HQVFKHQ�–�+DQGOXQJHQ�
–� 6WUXNWXUHQ�� +LVWRULVFK-DQWKURSRORJLVFKH� =XJDQJVZHLVHQ� LQ� GHQ� *HV�
FKLFKWVZLVVHQVFKDIWHQ� �ýHVNp� %XGČMRYLFH�� ������� 9iFODY� %ĤåHN� DQG� 3DYHO�
.UiO��HGV���âOHFKWD�Y KDEVEXUVNp�PRQDUFKLL�D�FtVDĜVNê�GYĤU������-�������ýHVNp�
%XGČMRYLFH�������� 
 ����0LOHQD�/HQGHURYi��%RåHQD�.RSLþNRYi��-DQD�%XUHãRYi�DQG�(GXDUG�
0DXU��HGV���äHQD�Y þHVNêFK�]HPtFK�RG�VWĜHGRYČNX�GR�����VWROHWt��3UDJXH�������� 
 ����3HWU�9RUHO��2G� þHVNpKR� WRODUX� NH� VYČWRYpPX�GRODUX��=UR]HQt� WR�
ODUX� D� MHKR� FHVWD� Y HYURSVNpP� D� VYČWRYpP� SHQČåQtP� REČKX� ���-���� VWROHWt�
�3UDJXH�� ������� 3HWU� 9RUHO��0RQHWDU\� &LUFXODWLRQ� LQ� &HQWUDO� (XURSH� DW� WKH�
%HJLQQLQJ� RI� WKH� (DUO\� 0RGHUQ� $JH� �3DUGXELFH�� ������� 3HWU� 9RUHO�� 6WĜtEUR�
Y HYURSVNpP�SHQČåQtP�REČKX����-����VWROHWt������-�������3UDJXH�������� 
 ����6SLV\� 7�� *��0DVDU\ND�� ��� YROV�� VR� IDU� �3UDJXH�� ����-������ DQG�
.RUHVSRQGHQFH�7��*��0DVDU\ND����YROV��VR�IDU��3UDJXH������-������ 
 ����-LĜt�+DQXã��HG���(NXPHQLFNp�FtUNHYQt�GČMHSLVHFWYt��'ČMLQ\��DQDOê]\��
SHUVSHNWLY\��%UQR�������� 
 ����6HH�%ROOHWLQR�GHOO
,VWLWXWR�VWRULFR�FHFR�GL�5RPD��YRO���-���3UDJXH��
����-������ 
 ����0DUWLQ�6FKXO]H�:HVVHO� DQG�0DUWLQ�=�FNHUW�� HGV���+DQGEXFK�GHU�
5HOLJLRQV-�XQG�.LUFKHQJHVFKLFKWH�GHU�E|KPLVFKHQ�/lQGHU�XQG�7VFKHFKLHQV�LP�
����-DKUKXQGHUW��0XQLFK�������� 
 ���� 0LODQ�0\ãND� HW� DO���+LVWRULFNi� HQF\NORSHGLH� SRGQLNDWHOĤ� ýHFK��
0RUDY\�D�6OH]VND��2VWUDYD�������� 
 ����-LĜt�0DOtĜ��3DYHO�0DUHN�HW�DO���3ROLWLFNp�VWUDQ\��9êYRM�SROLWLFNêFK�
VWUDQ�D�KQXWt�Y þHVNêFK�]HPtFK�D�Y�ýHVNRVORYHQVNX�����-��������YROV���%UQR��
������� /XNiã� )DVRUD�� -LĜt� +DQXã� DQG� -LĜt� 0DOtĜ�� 6R]LDO-UHIRUPDWRULVFKHV�
'HQNHQ�LQ�GHQ�E|KPLVFKHQ�/lQGHUQ�����-������0XQLFK�������� 
 ���� 7RPiã� .QR]��3REČORKRUVNp� NRQILVNDFH��0RUDYVNê� SUĤEČK�� VWĜH�



 �� 7KH�+XPDQLWLHV�LQ�WKH�&]HFK�5HSXEOLF� 

GRHYURSVNp�VRXYLVORVWL��REHFQp�DVSHNW\��%UQR�������� 
 ����-LQGĜLFK�'HMPHN��ýHVNRVORYHQVNR��MHKR�VRXVHGp�D�YHOPRFL�YH�;;��
VWROHWt� �����-������ �3UDJXH�� ������� -DQ� .XNOtN� DQG� -DQ� 1ČPHþHN�� 3URWL�
%HQHãRYL�� ýHVNi� D� VORYHQVNi� SURWLEHQHãRYVNi� RSR]LFH� Y /RQGêQČ� ����-�����
�3UDJXH�� ������� -DQ� 1ČPHþHN�� 6RXPUDN� D� ~VYLW� þHVNRVORYHQVNp� GLSORPDFLH�
�3UDJXH�������� 
 ���� 2OGĜLFK� 7ĤPD�� -LWND� 6YRERGRYi� DQG� 8OULFK� 0lKOHUW�� HGV��� 9D�
GHPHFXP� VRXGREêFK� GČMLQ�� ýHVNi� UHSXEOLND�� 3UĤYRGFH� SR� DUFKLYHFK�� ED�
GDWHOVNêFK� LQVWLWXFtFK�� NQLKRYQiFK�� VGUXåHQtFK�� PX]HtFK� D� SDPiWQtFtFK� �� 9D�
GHPHFXP�&RQWHPSRUDU\�+LVWRU\��&]HFK�5HSXEOLF��$�*XLGH� WR�$UFKLYHV��5H�
VHDUFK� ,QVWLWXWLRQV�� /LEUDULHV��$VVRFLDWLRQV��0XVHXPV� DQG� 3ODFHV� RI�0HPRU\�
�3UDJXH�������� 
 ���� +HOHQD� .UHMþRYi� DQG� 0DULR� 9OþHN�� 1iYUDW\� SDPČWL�� 'HSRQiW\�
åLGRYVNpKR�PDMHWNX� Y� 8PČOHFNRSUĤP\VORYpP�PX]HX� Y 3UD]H� �3UDJXH�� �������
+HOHQD�.UHMþRYi� DQG�0DULR�9OþHN��9êNXSQp� ]D� åLYRW��9êYR]\� D� QXFHQp� GDU\�
XPČOHFNêFK�SĜHGPČWĤ�SĜL�HPLJUDFL�åLGĤ�] ýHFK�D�0RUDY\�Y OHWHFK�����-�����
�QD�SĜtNODGX�8PČOHFNRSUĤP\VORYpKR�PX]HD�Y 3UD]H����/LYHV�IRU�5DQVRP��([�
SRUWV� DQG� )RUFHG�'RQDWLRQV� RI�:RUNV� RI� $UW� GXULQJ� WKH� (PLJUDWLRQ� RI� -HZV�
IURP�%RKHPLD�DQG�0RUDYLD�����-������WKH�&DVH�RI�WKH�0XVHXP�RI�'HFRUDWLYH�
$UWV�LQ�3UDJXH���3UDJXH�������� 
 ����7KH�VFLHQWLILF�SURGXFWLRQ�RI�WKH�,QVWLWXWH�IRU�&RQWHPSRUDU\�+LVWR�
U\� DQG� RWKHU� LQVWLWXWLRQV� LQ� WKLV� ILHOG� LV� UHSUHVHQWHG� E\� WKH� MRXUQDO� 6RXGREp�
GČMLQ\��SXEOLVKHG�VLQFH�������9ČUD�%ĜHĖRYi��HG���6RXGREp�GČMLQ\��%LEOLRJUDILH�
����-������3UDJXH�������� 
 ���� 9ČUD� %ĜHĖRYi� DQG� 6ODYČQD� 5RKOtNRYi�� HGV��� &]HFK� DQG� 6ORYDN�
+LVWRU\������-������$�%LEOLRJUDSK\�RI�6HOHFW�0RQRJUDSKV��9ROXPHV�RI�(VVD\V��
DQG�$UWLFOHV�3XEOLVKHG� IURP������ WR�������3UDJXH���������9ČUD�%ĜHĖRYi�DQG�
6ODYČQD� 5RKOtNRYi�� HGV���&]HFK� DQG� 6ORYDN� +LVWRU\�� ����-������ $� %LEOLRJ�
UDSK\�RI�6HOHFW�0RQRJUDSKV��9ROXPHV�RI�(VVD\V��DQG�$UWLFOHV�3XEOLVKHG�IURP�
����� WR������ �3UDJXH�� �������9ČUD�%ĜHĖRYi��6ODYČQD�5RKOtNRYi� DQG�2OGĜLFK�
7ĤPD�� HGV��� %LEOLRJUDILH� þHVNêFK�þHVNRVORYHQVNêFK� GČMLQ� ����-���������-
������9êEČU�NQLK��VERUQtNĤ�D�þOiQNĤ�Y\GDQêFK�Y OHWHFK�����-���������-������
��YROV���3UDJXH������-������ 
 �����0DU\�+HLPDQQ��&]HFKRVORYDNLD��7KH�6WDWH�WKDW�)DLOHG��1HZ�+D�
YHQ�������� 
 ����-LQGĜLFK�'HMPHN��(GYDUG�%HQHã��3ROLWLFNi�ELRJUDILH�þHVNpKR�GHP�
RNUDWD����YROV���3UDJXH������-������ 
 ����0LURVODY� 9DQČN��1DVORXFKDW� KODVĤP� SDPČWL�� WHRUHWLFNp� D� SUDN�
WLFNp�DVSHNW\�RUiOQt�KLVWRULH��3UDJXH�������� 
 ���� 0LURVODY� 9DQČN� DQG� 3DYHO� 8UEiãHN�� HGV��� 9tWČ]RYp"� 3RUDåHQt"�
äLYRWRSLVQi� LQWHUYLHZ����YROV�� �3UDJXH���������0LURVODY�9DQČN��HG���2E\þHMQt�
OLGp«"��3RKOHG�GR�åLYRWD�W]Y��POþtFt�YČWãLQ\��äLYRWRSLVQi�Y\SUiYČQt�SĜtVOXãQtNĤ�
GČOQLFNêFK�SURIHVt�D�LQWHOLJHQFH����YROV���3UDJXH�������� 
 ����'ČMLQ\� þHVNpKR� YêWYDUQpKR� XPČQt�� YROV�� ,��-��–� 9,��-�� �3UDJXH��
����-������ 
 ����7KH�VFLHQWLILF�SURGXFWLRQ�LQ�WKH�ILHOG�RI�OLJXLVWLFV�LV�UHSUHVHQWHG�E\�
WKH�FHQWUDO�&]HFK�MRXUQDOV�ýDVRSLV�SUR�PRGHUQt�ILORORJLL��/LQJXLVWLFD�3UDJHQ�
VLD��1DãH�ĜHþ��3KLORORJLFD�3UDJHQVLD��DQG�6ORYR�D�VORYHVQRVW� 
 ���� )UDQWLãHN� ýHUPiN�� -LĜt� +URQHN�� -DURVODY� 0DFKDþ�� HGV��� 6ORYQtN�
þHVNp� IUD]HRORJLH� D� LGLRPDWLN\�� 9êUD]\� VORYHVQp�� �� YROV�� �3UDJXH�� ������� HWF��
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'HWDLOHG�LQIRUPDWLRQ�RQ�FRQWHPSRUDU\�&]HFK�OLQJXLVWV�FDQ�EH�IRXQG�LQ�D�FRP�
SUHKHQVLYH� ELR-ELEOLRJUDSKLFDO� OH[LFRQ� -LĜt� ýHUQê�� -DQ� +ROHã�� .GR� MH� NGR�
Y GČMLQiFK�þHVNp�OLJYLVWLN\��3UDJXH��������� 
 ����3HWU�.DUOtN��0DUHN�1HNXOD� DQG� -DQD�3OHVNDORYi��(QF\NORSHGLFNê�
VORYQtN�þHãWLQ\��3UDJXH�������� 
 ����ýHVNê�MD]\NRYê�DWODV����YROV���3UDJXH������-������ 
 ���� 6ORYQtN� MD]\ND� VWDURVORYČQVNpKR� –� /H[LFRQ� OLQJXDH� SDODHRVOR�
YHQLFDH�����IDVF���3UDJXH������–������ 
 ����-DQD�1HFKXWRYi��'LH�ODWHLQLVFKH�/LWHUDWXU�GHV�0LWWHODOWHUV�LQ�%|K�
PHQ��&RORJQH�������� 
 ���� %LEOLRJUDSK\� RI� 0LOHQD� +�EVFKPDQQRYi� LQ� -DQ� )LOLSVNê�� HG���
ýHãWt� D� VORYHQãWt� RULHQWDOLVWp�� DIULNDQLVWp�D� LEHURDPHULNDQLVWp� �3UDJXH�� �������
���-�����&WLERU�1HþDV��+RORFDXVW�þHVNêFK�5RPĤ��3UDJXH�������� 
 ���� 9ODGLPtU� )RUVW�� -LĜt� 2SHOtN� DQG� /XERã� 0HUKDXW�� /H[LNRQ� þHVNp�
OLWHUDWXU\��2VREQRVWL��GtOD��LQVWLWXFH��YROV��,-,9��-���3UDJXH������-������ 
 ����3DYHO� -DQRXãHN�HW� DO���'ČMLQ\�þHVNp� OLWHUDWXU\�����-��������YROV��
�3UDJXH������-�������&RQWULEXWLRQV�RQ�KLVWRU\�RI�WKH�,QVWLWXWH�RI�&]HFK�/LWHUD�
WXUH�� $FDGHP\� RI� 6FLHQFHV� RI� WKH� &5�� DQG� WKH� FRQWHPSRUDU\� &]HFK� OLWHUDU\�
VFLHQFH�LQ�.DWHĜLQD�%OiKRYi��2QGĜHM�6OiGHN��HGV���ÒVWDY�SUR�þHVNRX�OLWHUDWXUX�
$9�ý5��Y�Y�L���3UDJXH��������� 
 ����9ODGLPtU�3DSRXãHN�HW�DO���'ČMLQ\�QRYp�PRGHUQ\��ýHVNi�OLWHUDWXUD�
Y OHWHFK�����-������3UDJXH�������� 
 ���� -LĜt�+ROê�� HG���:ULWHUV�XQGHU�6LHJH��&]HFK�/LWHUDWXUH� VLQFH������
�%ULJKWRQ�������� 
 ���� 9iFODY� .RQ]DO�� HG���ýW\ĜLFHW� KRPLOLt� ěHKRĜH� 9HOLNpKR� QD� HYDQ�
JHOLD�Y þHVNRFtUNHYQČVORYDQVNpP�SĜHNODGX����YROV���3UDJXH������-������ 
 ���� (�J�� /MXERY� %ČORãHYVNi�� .URQLND� NXOWXUQtKR�� YČGHFNpKR� D�
VSROHþHQVNpKR� åLYRWD� UXVNp� HPLJUDFH� Y ýHVNRVORYHQVNp� UHSXEOLFH� �� &KURQLND�
NXĐWXUQRM�� QDXþQRM� L� REãþHVWYHQQRM� åL]QL� UXVVNRM� HPLJUDFLL� Y ýHFKRVORYDFNRM�
UHVSXEOLNH�����-���������-������3UDJXH������-������ 
 ���� 6WDQLVODY� %URXþHN� DQG� 5LFKDUG� -HĜiEHN�� HGV��� /LGRYi� NXOWXUD��
1iURGRSLVQi�HQF\NORSHGLH�ýHFK��0RUDY\�D�6OH]VND����YROV���3UDJXH�������� 
 ����ýHãL�Y FL]LQČ��YRO���-����3UDJXH������-�������=GHQČN�8KHUHN��3HWU�
/R]RYLXN�DQG�0DUWD�7RQFURYi��HGV���%RVQLD��%RVQLDQ�&]HFKV��DQG�0LJUDWRU\�
%ULGJHV� �3UDJXH���������HWF��6HH�DOVR� WZR�UHFHQW�PRQRJUDSKV��-DURVODY�9DFX�
OtN��ýHVNp�PHQãLQ\�Y (YURSČ�D�YH�VYČWČ��3UDJXH���������$OHQD�-DNORYi��ýHFKR�
DPHULFNi�SHULRGLND�����D�����VWROHWt��3UDJXH�������� 
 ����(�J��5HQDWD�:HLQHURYi��5RPDQLHV�–� ,Q�6HDUFK�RI�/RVW�6HFXULW\"�
�3UDJXH�������� 
 ����6HH�QRWH���� 
 ����7KH�PRVW�UHSUHVHQWDWLYH�UHYLHZ�RI�UHVHDUFK�LQ�WKH�ILHOG�RI�PXVLFRO�
RJ\� LV� LQ� WKH� MRXUQDO�+XGHEQt� YČGD�� SXEOLVKHG� E\� WKH� ,QVWLWXWH� RI�(WKQRORJ\��
$FDGHP\�RI�6FLHQFHV�RI�WKH�&5�� 
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(QODUJHG�1$72�DV�DQ�$V\PPHWULF�0LOLWDU\�$OOLDQFH��7KH�.H\�WR�8QGHU�

VWDQGLQJ�0XWXDO�&]HFK-$PHULFDQ�0LOLWDU\�&RRSHUDWLRQ" 
 

%\�3HWU�$QGČO 
 
,QWURGXFWLRQ 
 :LWKRXW�D�GRXEW��&]HFK�PHPEHUVKLS�LQ�1RUWK�$WODQWLF�7UHDW\�2UJDQL�
]DWLRQ� �1$72�� KDV� DQ� LQIOXHQFH� RQ� PXWXDO� &]HFK-$PHULFDQ� UHODWLRQV�� 7KLV�
UHODWLRQVKLS�KDV�D�ORQJ�WUDGLWLRQ�PDUNHG�E\�UHVSHFW�RI�WKH�&]HFK�SHRSOH�IRU�WKH�
$PHULFDQ� UROH� DV� WKH� JXDUGLDQ� RI� WKH� IUHH� ZRUOG� GXULQJ� WKH� &ROG�:DU�� 7KLV�
GHHS�UHVSHFW�ZDV�UHIOHFWHG�LQ�WKH�VLQFHUH�VWUXJJOH�RI�WKH�&]HFK�5HSXEOLF�WR�EH�
FRPH�D�IXOO-IOHGJHG�PHPEHU�RI�WKH�1RUWK�$WODQWLF�$OOLDQFH�LQ�WKH�����V��6LQFH�
0DUFK����� ������ZKHQ� WKH�&]HFK�5HSXEOLF� HQWHUHG� LQWR� WKH�1$72�$OOLDQFH��
&]HFK� VROGLHUV� KDYH� WDNHQ� SDUW� LQ� DOO� NH\� DFWLYLWLHV� RI� WKH�$OOLDQFH� LQFOXGLQJ�
PLOLWDU\�PLVVLRQV�RXWVLGH� WKH� DUHD�RI� WKH�$OOLDQFH�� ,Q� UHFHQW� \HDUV�� WKH�&]HFK�
5HSXEOLF�DQG�3RODQG�ZHUH�VHOHFWHG�WR�KRVW�PLOLWDU\�EDVHV�ZLWK�FRPSRQHQWV�RI�
$PHULFDQ� GHIHQVH� DJDLQVW� EDOOLVWLF� PLVVLOHV�� ,PPHGLDWHO\�� WKH� &]HFKV� FDPH�
XQGHU� GLSORPDWLF� SUHVVXUH� IURP� WKH� 5XVVLDQ� )HGHUDWLRQ�� ZKLFK� VWURQJO\� RS�
SRVHG�WKH�LGHD��3XEOLF�RSLQLRQ�LQ�WKH�&]HFK�5HSXEOLF�ZDV�GLYLGHG��0RVW�SROLWL�
FLDQV��H[FHSW�IRU�WKH�FRPPXQLVWV��VXSSRUWHG�LQVWDOODWLRQ�RI�WKH�GHIHQVH�V\VWHP��
EXW�WKH\�ODFNHG� WKH�DELOLW\�WR�H[SODLQ�WKLV�VWHS�FRUUHFWO\�WR� WKH�JHQHUDO�SXEOLF��
3XEOLF�RSLQLRQ�TXHVWLRQHG�WKH�ZLVGRP�RI�DOORZLQJ�WKH�HVWDEOLVKPHQW�RI�IRUHLJQ�
PLOLWDU\�EDVHV�LQ�SHDFHWLPH��0DQ\�SHRSOH�ZRQGHUHG�ZKDW�WKH�LPSDFW�RQ�QDWLRQ�
DO�VRYHUHLJQW\�DQG�RQ�&]HFK�UHODWLRQV�ZLWK�WKH�5XVVLDQ�)HGHUDWLRQ��ZKLFK�LV�WKH�
GRPLQDQW�H[SRUWHU�RI�FUXGH�RLO�DQG�QDWXUDO�JDV� WR� WKH�FRXQWU\��ZRXOG�EH��7KH�
HQVXLQJ�SXEOLF� GLVFXVVLRQ�SURYHG� WR�EH�PRUH�SROLWLFL]HG� DQG� LGHRORJLFDO� WKDQ�
UDWLRQDO��6RPH�SRUWUD\HG�$PHULFDQ�SODQV�DV�HYLO�WDFWLFV�RI�$PHULFDQ�LPSHULDO�
LVP��ZKHUHDV�RWKHUV�VDZ�WKHVH�SODQV�DV�D�SDWK�WR�QDWLRQDO�VDOYDWLRQ��7KLV�DUWLFOH�
DUJXHV�WKDW�$PHULFDQ�PRWLYHV�FRXOG�EH�H[SODLQHG�UDWLRQDOO\��$�UDWLRQDO�H[SOD�
QDWLRQ�ZRXOG� EH�PRVW� EHQHILFLDO� IRU�PXWXDO�&]HFK-$PHULFDQ� UHODWLRQV� LQ� WKH�
ORQJ� WHUP�� DOOHYLDWLQJ�ERWK�QDWLRQV� IURP� IDOVH� DFFXVDWLRQV� DQG� XQUHDOLVWLF� H[�
SHFWDWLRQV�� ,Q�RUGHU� WR�XQGHUVWDQG�&]HFK-$PHULFDQ�PLOLWDU\� FRRSHUDWLRQ�� LW� LV�
QHFHVVDU\�WR�H[DPLQH�WKH�QDWXUH�RI�WKH�1$72��WKH�PLOLWDU\�DOOLDQFH�FRQQHFWLQJ�
WKH�WZR�QDWLRQV� 
 
&KDQJHV�LQ�1$72� 
 7KH�1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ��IRXQGHG�DW� WKH�EHJLQQLQJ�RI�
WKH� &ROG�:DU�� VXUYLYHG� QRW� RQO\� WKH� HQG� RI� JOREDO� ELSRODULW\� FDXVHG� E\� WKH�
SRZHU� VWUXJJOH� EHWZHHQ� WKH� 8QLWHG� 6WDWHV� DQG� WKH� 6RYLHW� 8QLRQ�� EXW�� WR� WKH�
VXUSULVH�RI�PDQ\�LQWHOOHFWXDOV��HQWHUHG�LQWR�D�QHZ�HUD�RI�LWV�KLVWRU\��7KH�1RUWK�
$WODQWLF� $OOLDQFH� DFFHSWHG� WKUHH� QHZ�PHPEHUV� RQ�0DUFK� ���� ����� DQG� WKXV�
FRQILUPHG�GHHS�FKDQJHV� LQ� LWV�PLVVLRQ�DQG�FKDUDFWHU��7KH�$OOLDQFH�HPEDUNHG�
RQ�D�QHZ�URXWH� WRZDUGV� LWV�QHZ�PLVVLRQ��0DQ\�DQDO\VWV�ZRQGHUHG�ZKHUH� WKLV�
URXWH�ZRXOG�OHDG��,Q�VSLWH�RI�WKH�IDFW�WKDW�LW�LV� LPSRVVLEOH�WR�SUHGLFW�WKH�IXWXUH�
ZLWK�FHUWDLQW\��WKHUH�LV�DQ�DQVZHU�WR�WKLV�TXHVWLRQ��%DVHG�RQ�WKHRULHV�RI�PLOLWDU\�
DOOLDQFHV��ZH�PLJKW�VXJJHVW�WKDW�1$72�ZLOOLQJO\�PRYHG�GRZQ�D�SDWK�WRZDUGV�
LQFUHDVHG�DV\PPHWU\�LQ�WKH�DOOLDQFH��$V�1$72�GHFLGHG�WR�JR�DV\PPHWULF��ZH�
FDQ�HDVLO\�HVWLPDWH�LWV�UROH��IXQFWLRQ�DQG�EHKDYLRU�LQ�IXWXUH�\HDUV���� 
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2ULJLQV�RI�1$72 
 %DVHG�RQ� WUDGLWLRQDO� WKHRUHWLFDO� FRQFHSWV� RI�PLOLWDU\� DOOLDQFHV�GHYHO�
RSHG�E\�1LFFROz�0DFKLDYHOOL��7KRPDV�+REEHV��DQG�RWKHUV��PLOLWDU\�DOOLDQFHV�RI�
WZR�RU�PRUH�VWDWHV�DUH�FUHDWHG�LQ�RUGHU�WR�IDFH�D�FRPPRQ�WKUHDW��$V�VRRQ�DV�WKH�
FRPPRQ� HQHP\� LV� GHIHDWHG�� WKH� DOOLDQFH� QRUPDOO\� IDOOV� DSDUW�� )RUPHU� DOOLHV�
VWDUW�WR�TXDUUHO�RYHU�WKH�GLYLVLRQ�RI�WKH�VSRLOV�RI�WKHLU�VWULIH�DQG�DQLPRVLW\�GH�
YHORSV�EHWZHHQ� WKHP��7KH�IDWH�RI� WKH�DQWL-*HUPDQ�FRDOLWLRQ�DW� WKH�HQG�RI� WKH�
6HFRQG�:RUOG�:DU� FDQ� RQO\� FRQILUP� WKLV� VFHQDULR�� ,Q� D� VKRUW� WLPH� DIWHU� WKH�
GHFODUHG� YLFWRU\� RYHU� 1D]L� *HUPDQ\�� WKH� FRDOLWLRQ� EURNH� DSDUW� DQG� GLVSXWHV�
HUXSWHG�RYHU�WKH�SRVW-ZDU�UHFRQVWUXFWLRQ�RI�(XURSH��7KH�GLVSXWHV�FXOPLQDWHG�LQ�
WKH�VR-FDOOHG�&ROG�:DU�� 
 *HUPDQ\��(XURSH�DQG�WKH�ZKROH�ZRUOG�ZHUH�GLYLGHG�LQWR�WZR�VSKHUHV�
LI�LQWHUHVW��QDPHO\�6RYLHW�DQG�$PHULFDQ��7KH�8QLWHG�6WDWHV�DQG�WKH�6RYLHW�8Q�
LRQ�ZHUH�WKH�RQO\�WZR�SRZHUV�WKDW�ZHUH�VWUHQJWKHQHG�E\�WKH�UHVXOWV�RI�WKH�6HF�
RQG�:RUOG�:DU�DQG�WKHLU�VWDWXV�ZDV�HOHYDWHG�WR�WKDW�RI�VXSHUSRZHU��7UDGLWLRQDO�
(XURSHDQ�SRZHUV�QHDUO\� ORVW� WKHLU� VWUHQJWK�DQG� LQGHHG� ORVW�PXFK�RI� WKHLU� LP�
SRUWDQFH��$V�D�UHVXOW��WKH�GHPRFUDWLF�ZHVWHUQ�SDUW�RI�(XURSH�IHOW�YXOQHUDEOH�YLV-
j-YLV� WKH� 6RYLHW� 8QLRQ� DQG� LWV� H[SDQVLYH� IRUHLJQ� SROLF\�� 7KH� 6RYLHW� 8QLRQ�
VWDUWHG�WR�H[SDQG�LWV�SROLWLFDO�DQG�HFRQRPLF�V\VWHP�WR�(DVWHUQ�DQG�&HQWUDO�(X�
URSH��WR�DOO�FRXQWULHV�WKDW�ZHUH�OLEHUDWHG�E\�WKH�5HG�$UP\��UHQDPHG�WKH�6RYLHW�
$UP\�LQ��������:HVWHUQ�(XURSH�GHVSHUDWHO\�QHHGHG�DLG�IURP�RYHUVHDV��VLQFH�LW�
ZDV�QR�ORQJHU�DEOH�WR�UHVLVW�LQFUHDVLQJ�SUHVVXUH�IURP�WKH�(DVW��,W�QHHGHG�PRUH�
WKDQ�WKH�JHQHURXV�HFRQRPLF�KHOS�SURYLGHG�E\�WKH�0DUVKDOO�3ODQ� 
 ,Q�WKH�IDFH�RI�RYHUZKHOPLQJ�6RYLHW�PLOLWDU\�VXSHULRULW\��(XURSH�QHHG�
HG�FUHGLEOH�VHFXULW\�JXDUDQWHHV��:LWKRXW�EDVLF�VHFXULW\�JXDUDQWHHV��WKH�ZHVWHUQ�
KDOI�RI�(XURSH�FRXOG�QRW�KDYH�KRSH�WR�KDYH�D�SURVSHURXV�IXWXUH��7KHUHIRUH��WKH�
:HVWHUQ� (XURSHDQ�8QLRQ� ZDV� FUHDWHG� IURP� WKH� LQLWLDWLYH� RI� (XURSHDQ� FRXQ�
WULHV���5HPQDQWV�RI�DQWL-*HUPDQ�VHQWLPHQWV�FDQ�EH�WUDFHG�LQ�WKLV�WUHDW\�DV�ZHOO�
DV� LQ� LWV� SUHGHFHVVRU�� QDPHO\� WKH� )UHQFK-%ULWLVK� 'XQNLUN� WUHDW\� RI�0DUFK� ���
������)LQDOO\��RQ�$SULO����������WKH�1RUWK�$WODQWLF�7UHDW\�ZDV�VLJQHG�LQ�:DVK�
LQJWRQ�'�&��DQG�WKH�1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ��1$72��ZDV�WKXV�HV�
WDEOLVKHG��(PSKDVL]LQJ�WKH�QRWLRQ�RI�FRPPRQ�GHIHQVH��1$72�OLQNHG�WKH�VHFX�
ULW\�RI�:HVWHUQ�(XURSH�ZLWK�WKDW�RI�WKH�8QLWHG�6WDWHV�DQG�&DQDGD� 
 ,Q�$UWLFOH����WKH�1RUWK�$WODQWLF�7UHDW\�XSKROGV�WKH�REOLJDWLRQ�WR�SUR�
PRWH�ZRUOG�SHDFH�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�DQG�REOLJDWLRQV�XQGHU�WKH�
&KDUWHU�RI� WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQ��1$72�GHFODUHG� LWV� DOOHJLDQFH� WR�
WKH�SULQFLSOHV�RI�DV�ZHOO�DV�LWV�VXE-RUGLQDQFH�WR�WKH�8QLWHG�1DWLRQV�2UJDQL]D�
WLRQ��'XH� WR� WKH� IDFW� WKDW� WKH�81�&KDUWHU�DJUHHV� WR� WKH�H[LVWHQFH�RI� ORFDO�GH�
IHQVH�DOOLDQFHV�� WKDW�XQGHU� VSHFLDO� FLUFXPVWDQFHV�FDQ� UHSODFH� WKH�81�PLOLWDU\�
IRUFHV��1$72�EHFDPH�D�VXSSRUWLYH�RUJDQL]DWLRQ�RI�WKH�81�� 
 $UWLFOH���RI�WKH�1RUWK�$WODQWLF�7UHDW\�VSHDNV�RI�WKH�SURPRWLRQ�RI�IUHH�
LQVWLWXWLRQV�DQG�HFRQRPLF�FRRSHUDWLRQ�DPRQJ�PHPEHUV��$UWLFOH���GHFODUHV�WKH�
GXW\� WR� GHYHORS� GHIHQVH� FDSDELOLWLHV�� $UWLFOH� �� VXSSRUWV�PXWXDO� FRQVXOWDWLRQV�
DPRQJ�PHPEHUV��$UWLFOH���GHFODUHV�DQ�DUPHG�DWWDFN�RQ�RQH�RI�WKH�PHPEHUV�WR�
EH�DQ�DWWDFN�RQ�DOO�PHPEHU�VWDWHV�DQG�GHFODUHV� WKH�GXW\� WR� WDNH�FRXQWHUPHDV�
XUHV��$UWLFOH���GHILQHV�WHUULWRU\�XQGHU�WKH�SURWHFWLRQ�RI�WKH�1RUWK�$WODQWLF�7UHD�
W\��$UWLFOH���UHFRJQL]HV�WKH�PDLQ�UHVSRQVLELOLW\�RI�WKH�81�6HFXULW\�&RXQFLO�IRU�
JOREDO� SHDFH��$UWLFOH� �� SURKLELWV�PHPEHUV� IURP� HQWHULQJ� LQWR� WUHDWLHV� FRQWUD�
GLFWLQJ� WKHLU�REOLJDWLRQV�XQGHU� WKH�1RUWK�$WODQWLF�7UHDW\�DV�ZHOO�DV� WKRVH� WKDW�
FRQWUDGLFW� WKH� SULQFLSOHV� RI� WKH�81�&KDUWHU��$UWLFOH� �� SURYLGHV� IRU� RUJDQL]D�



 �� (QODUJHG�1$72�DV�DQ�$V\PPHWULF�0LOLWDU\�$OOLDQFH 

WLRQDO� VWUXFWXUH�� $UWLFOH� ��� GHVFULEHV� EDVLF� FRQGLWLRQV� RI� HQWUDQFH� IRU� QHZ�
PHPEHUV��$UWLFOH����GHILQHV�WKH�SURFHVV�RI�UDWLILFDWLRQ�RI�WKH�DFFHVVLRQ�WUHDWLHV��
$UWLFOH����SURYLGHV�IRU� UHYLVLRQV�RI� WKH�1RUWK�$WODQWLF�7UHDW\��$UWLFOH����VHWV�
FRQGLWLRQV�IRU�OHDYLQJ�WKH�$OOLDQFH��$UWLFOH����SURYLGHV�IRU�WKH�SHUPDQHQW�VDIH�
NHHSLQJ�RI�WKH�WUHDW\��� 
 ,Q�VXPPDU\��QHZO\-FUHDWHG�1$72�EHFDPH�DQ�LQWHJUDO�SDUW�RI�WKH�LQ�
WHUQDWLRQDO� V\VWHP�EDVHG�RQ� WKH�SULQFLSOHV�RI� WKH�81��ZKLFK�UHMHFWHG�PLOLWDU\�
SRZHU�DV�D�OHJLWLPDWH�LQVWUXPHQW�IRU�WKH�VROXWLRQ�RI�LQWHUQDWLRQDO�GLVSXWHV�� 
 
1$72�GXULQJ�WKH�&ROG�:DU 
 )URP� WKH� RXWVHW�� 1$72� UHDFWHG� WR� WKH� GHYHORSPHQW� RI� WKH� VHFXULW\�
WKUHDW�SRVHG�SULPDULO\�E\�WKH�6RYLHW�8QLRQ�DQG�LWV�DOOLHV��8S�XQWLO� WKH�/LVERQ�
VXPPLW�LQ�������WKH�DOOLDQFH�UHPDLQHG�PRUH�D�SROLWLFDO�DVVRFLDWLRQ�WKDQ�D�PLOL�
WDU\�SDFW��$V�D�UHDFWLRQ�WR�WKH�EORRG\�:DU�LQ�.RUHD������-������� WKH�DOOLDQFH�
XQGHUZHQW�D�PDVVLYH�EXLOGXS�RI�PLOLWDU\�SRZHU��1$72�GHFLGHG�WR�EHFDPH�DQ�
HIIHFWLYH�PLOLWDU\�FRXQWHUZHLJKW� WR�6RYLHW�PLOLWDU\�SRZHU� LQ�(XURSH�� ,Q�������
1$72�PHPEHUVKLS�ZDV�HQODUJHG�WR�LQFOXGH�*UHHFH�DQG�7XUNH\��PRVWO\�GXH�WR�
WKH�VWUDWHJLF�ORFDWLRQ�RI�WKRVH�WZR�FRXQWULHV��2Q�0D\����������1$72�DFNQRZO�
HGJHG� WKH�QHHG� WR� LQFRUSRUDWH�*HUPDQ\� LQWR� WKH�FRPPRQ�GHIHQVH�RI�:HVWHUQ�
(XURSH�DQG�DFFHSWHG� WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\� �:HVW�*HUPDQ\��DV�D�
QHZ�PHPEHU��7KLV�VWHS�UHVXOWHG�LQ�D�GHFLVLRQ�E\�WKH�6RYLHW�8QLRQ�WR�HVWDEOLVK�
LWV�RZQ�PLOLWDU\�SDFW� LQ�(XURSH��QDPHO\�WKH�:DUVDZ�7UHDW\�2UJDQL]DWLRQ��%\�
DFFHSWLQJ�:HVW� *HUPDQ\� DV� D� PHPEHU� RI� WKH� $OOLDQFH�� 1$72� VXEVWDQWLDOO\�
VWDELOL]HG�:HVWHUQ�(XURSH�DQG�VHFXUHG�WKH�FRQWLQXDWLRQ�RI�WKH�$PHULFDQ�PLOL�
WDU\�SUHVHQFH�LQ�(XURSH��7KH�PDMRULW\�RI�$PHULFDQ�IRUFHV�LQ�(XURSH�ZHUH�VWD�
WLRQHG�LQ�:HVW�*HUPDQ\��0HPEHUVKLS�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�LQ�
1$72�DOVR�HIIHFWLYHO\�SUHYHQWHG�DQ\�PLOLWDU\�FRPSHWLWLRQ�DPRQJ�:HVW�(XUR�
SHDQ�QDWLRQV�LQ�WKH�IXWXUH��7KLV�VWHS�SXW�HQ�HQG�WR�WKH�WUDGLWLRQDO�SROLF\�RI�EDO�
DQFH�RI�SRZHU�EHWZHHQ�*HUPDQ\�DQG� LWV�:HVWHUQ�QHLJKERUV�� ,Q�������1$72�
DFFHSWHG�6SDLQ� �ZKLFK�KDG�EHFRPH�GHPRFUDWLF�DIWHU� WKH�GHDWK�RI� LWV�GLFWDWRU��
)UDQFLVFR�)UDQFR��LQ�������DV�D�QHZ�PHPEHU��)XUWKHU�HQODUJHPHQW�ZRXOG�RF�
FXU�DIWHU�WKH�HQG�RI�WKH�&ROG�:DU�� 
 7KH� 6WDWH� RI� WKH� $OOLDQFH� ����-������ 1RUWK� $WODQWLF� $VVHPEO\� 5H�
SRUWV�LVVXHG�LQ������LQ /RQGRQ�� LQ�WKH�SDUW�ZULWWHQ�E\�.DUVWHQ�9RLJW�� WULHG�WR�
FRPSDUH�WKH�PLOLWDU\�PLJKW�RI�1$72�DQG�WKH�:DUVDZ�3DFW�UHVSHFWLYHO\��7KLV�
WDVN�ZDV�H[WUHPHO\�GLIILFXOW�GXH� WR� WKH�DV\PPHWULF�FKDUDFWHU�RI�ERWK�PLOLWDU\�
SDFWV� DV�ZHOO� DV� WKHLU� DUVHQDOV��$FFRUGLQJ� WR� WKLV� UHSRUW��1$72� UHOLHG� RQ� LWV�
WUDGLWLRQDO� WHFKQRORJLFDO� VXSHULRULW\� RYHU� WKH� PRUH� QXPHURXV� 6RYLHW� FRQYHQ�
WLRQDO� PLOLWDU\� SRZHU� LQ� (XURSH�� 7KHUHIRUH�� WKH� DOOLDQFH� IHDUHG� PRVW� DQ� LP�
SURYHPHQW�LQ�6RYLHW�DLU�FDSDELOLWLHV�DV�ZHOO�DV�6RYLHW�SURJUHVV�LQ�WKH�GHYHORS�
PHQW�RI�ODQG-WR-DLU�PLVVLOHV��6XFK�ZHDSRQV�FRXOG�FDOO�LQWR�TXHVWLRQ�WKH�FRUQHU�
VWRQH� RI� 1$72¶V� PLOLWDU\� GRFWULQH� RI� WHFKQRORJLFDO� VXSHULRULW\� LQ� (XURSH��
ZKLFK�UHVWHG�PDLQO\�LQ�1$72�DLU�FDSDELOLWLHV��%DVHG�RQ�WKH�GDWD�RI�WKH������
1$72� )RUFH� &RPSDULVRQV� 5HSRUW�� ,,66� ����-���0LOLWDU\� %DODQFH� WKH� 3HQ�
WDJRQ¶V�HGLWLRQV�RI�6RYLHW�0LOLWDU\�3RZHU�LQ������DQG�������DQG WKH������8.�
:KLWH�3DSHU�RQ�'HIHQVH��.DUVWHQ�9RLJW�DUULYHG�DW�WKH�FRQFOXVLRQ�WKDW�LQ�VSLWH�
RI� QXPHULFDO� VXSHULRULW\� RI� WKH� :DUVDZ� 3DFW� LQ� DOO� LPSRUWDQW� FDWHJRULHV� RI�
ZHDSRQV��WKH�PLOLWDU\�PLJKW�RI�ERWK�SDFWV�ZDV�VR�JUHDW�WKDW�LW�PDGH�DQ\�GLUHFW�
FRQIOLFW�EHWZHHQ�1$72�DQG�WKH�:DUVDZ�3DFW�YHU\�XQOLNHO\�� 

 %DVHG�RQ� WKH������ UHSRUW� HGLWHG�E\�/��6XOOLYDQ�� -��/H&X\HU�� DQG� WKH�
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$WODQWLF�&RXQFLO�:RUNLQJ�*URXS�RQ�&RPSUHKHQVLYH�6HFXULW\�HQWLWOHG�&RPSUH�
KHQVLYH�6HFXULW\�DQG�:HVWHUQ�3URVSHULW\��$�%DFNJURXQG�5HSRUW���LW�LV�REYLRXV�
WKDW�1$72�HYDOXDWHG�LWVHOI�YHU\�GLIIHUHQWO\�ZLWK�UHJDUG�WR�LWV�KLVWRULF�FRQWULEX�
WLRQ�DQG�IXWXUH�SHUVSHFWLYHV��1$72�ZDV�DOVR�HYDOXDWHG�GLIIHUHQWO\�DV�D�PLOLWDU\�
DQG�SROLWLFDO�RUJDQL]DWLRQ��7ULEXWH�KDG�EHHQ�SDLG� WR�1$72¶V�UROH� LQ�EULQJLQJ�
VWDELOLW\� WR�(XURSH�� ,W�ZDV�VWDWHG� WKDW�� LQ�VSLWH�RI�D�FODVK�RI�SROLWLFDO�DQG�HFR�
QRPLFDO�LQWHUHVWV��WKH�VHFXULW\�RI�:HVWHUQ�(XURSH�GHSHQGHG�IXOO\�RQ�WKH�8QLWHG�
6WDWHV�DQG�DOO�RWKHU�(XURSHDQ�LQWHUHVWV�ZHUH�GHSHQGHQW�RQ� WKLV�EDVLF�IDFW��7R�
JHWKHU�ZLWK�WKH�VORZ�WUDQVIRUPDWLRQ�RI�WKH�JUHDW�6RYLHW�WKUHDW�LQWR�WUDGLWLRQDOO\�
OHVV� GDQJHURXV� 5XVVLDQ� LPSHULDO� DPELWLRQV�� WKH�&RPSUHKHQVLYH� 6HFXULW\� DQG�
:HVWHUQ� 3URVSHULW\-%DFNJURXQG� 5HSRUW� SUHGLFWHG� D� GHFUHDVH� RI� FRQVHQVXV�
ZLWKLQ�WKH�DOOLDQFH��,Q�D�PRUH�VHFXUH�ZRUOG��(XURSHDQ�DOOLHV�ZHUH�PRUH�OLNHO\�
WR�TXHVWLRQ�$PHULFDQ�OHDGHUVKLS�DQG�VXSUHPDF\�LQ�WKH�DOOLDQFH��,Q�������LW�ZDV�
FOHDU� WKDW� WKH� DOOLDQFH� KDG� WR� EH� UHIRUPHG� LQ� WKH� QHDU� IXWXUH�� 7KH� UHSRUW� H[�
SHFWHG�DQ�LQFUHDVH�RI�WKH�SRZHU�RI�WKH�(XURSHDQ�PHPEHUV�FRQQHFWHG�ZLWK�WKH�
GHHSHQLQJ� RI� WKH� SURFHVV� RI� (XURSHDQ� LQWHJUDWLRQ�� $� XQLWHG� (XURSH� KDG�� DF�
FRUGLQJ�WR�WKLV�UHSRUW��DW�OHDVW�WKHRUHWLFDOO\�WKH�HFRQRPLF�SRWHQWLDO�WR�RYHUVKDG�
RZ�WKH�8QLWHG�6WDWHV�LQ�VRPH�DVSHFWV��EXW�WKH�SURVSHFW�IRU�LQYHVWPHQW�LQWR�(X�
URSHDQ�GHIHQVH�ZDV�WR�GHFOLQH�FRQWLQXRXVO\�LQ�WKH�FRPLQJ�\HDUV��7KHUHIRUH��LQ�
LWV� FRQFOXVLRQV�� WKH�&RPSUHKHQVLYH� 6HFXULW\� DQG� :HVWHUQ� 3URVSHULW\-� %DFN�
JURXQG� 5HSRUW� VWDWHG� WKDW� 1$72�ZLOO� UHPDLQ� D� YDOXDEOH� RUJDQL]DWLRQ� LQ� WKH�
IXWXUH�� EXW� RQO\� XQGHU� WKH� SURYLVLRQ� WKDW� LW� ZLOO� XQGHUJR� VXEVWDQWLDO� UHIRUPV�
DGDSWLQJ�LW�WR�FKDQJHG�FRQGLWLRQV�GXH�WR�WKH�HQGLQJ�RI�WKH�&ROG�:DU��,QWHQGHG�
UHIRUPV�ZHUH�WR�EH�WDNHQ�E\�WKH�\HDU�������7KH�PRVW�VHULRXV�WKUHDW�WR�WKH�:HVW�
ZDV�VHHQ�LQ�WKH�SRVVLEOH�VXFFHVV�RI�*RUEDFKHY¶V�HFRQRPLF�UHIRUPV�NQRZQ�DV�
3HUHVWURLND��2QO\�WKLV�FRXOG�UHYLYH�WKH�6RYLHW�WKUHDW�� 
 &HQWUDO� DQG� (DVWHUQ� (XURSH�ZLWK� LWV� PRUH� GHYHORSHG� HFRQRPLF� DQG�
SROLWLFDO�LQVWLWXWLRQV�ZDV�VHHQ�DV�D�WHVWLQJ�JURXQG�RI�WKH�GHSWK�DQG�VLQFHULW\�RI�
*RUEDFKHY¶V�UHIRUPV�EULQJLQJ�DQ�HQG�WR�WKH�&ROG�:DU��7KH�FRXQWULHV�RI�&HQ�
WUDO�DQG�(DVWHUQ�(XURSH�KDG�EHHQ�VXEMHFWHG�DJDLQVW�WKHLU�ZLOO�WR�6RYLHW�UXOH�DQG�
WKHUHIRUH�EHFDPH�WKH�PDLQ�REMHFWLRQ�RI�WKH�:HVW�DJDLQVW�6RYLHW�LPSHULDOLVP� 
7KH�%DFNJURXQG�5HSRUW�SUHVHQWV�FOHDUO\�WKH�QHFHVVLW\�WR�UHIRUP�1$72�KDQG�LQ�
KDQG�ZLWK� WKH� IDFW� WKDW�ZLWK� WKH�RQJRLQJ� HQG�RI� WKH�&ROG�:DU��1$72�FRXOG�
EHFRPH�PRUH� D� SROLWLFDO� WKDQ� D�PLOLWDU\�RUJDQL]DWLRQ�� ,Q�RUGHU� QRW� WR� ORVH� LWV�
UHOHYDQFH�� WKH�DOOLDQFH�KDG� WR�GHFODUH�D�QHZ�PLVVLRQ�GLIIHUHQW� IURP�UHVLVWDQFH�
WR�WKH�VORZO\�YDQLVKLQJ�6RYLHW�WKUHDW� 
 
1$72�DIWHU�WKH�&ROG�:DU 
 $W�WKH�HQG�RI�WKH�&ROG�:DU��1$72�ZDV�D�VWURQJ�PLOLWDU\�SDFW��D�WUXH�
FRXQWHUZHLJKW� WR� WKH� LPSUHVVLYH� 6RYLHW� PLOLWDU\� PLJKW� LQ� (XURSH�� � $OOLDQFH�
VWUXFWXUHV��PLOLWDU\�HTXLSPHQW�� WDFWLFV�� WUDLQLQJ�DQG�GRFWULQHV�ZHUH�GHVLJQDWHG�
WR�PDWFK�WKRVH�RI�WKH�6RYLHW�8QLRQ��7KH�DOOLDQFH�ZDV�UHDG\�WR�HQJDJH�LQ�XOWL�
PDWH�FRPEDW��WKH�ODVW�WRWDO�EDWWOH�³RI�WKH�IRUFHV�RI�JRRG�DQG�HYLO´��DQG�WR�ILJKW�
XQWLO��SRVVLEO\�QXFOHDU��$UPDJHGGRQ�� 
 7KH�\HDU������EURXJKW�VHYHUDO�FKDQJHV�FRQQHFWHG�ZLWK�WKH�UDSLG�DQG�
PRVW�VXUSULVLQJO\�SHDFHIXO�IDOO�RI�WKH�%HUOLQ�:DOO��7KH�ZKROH�,URQ�&XUWDLQ�GL�
YLGLQJ�(XURSH� LQWR�:HVWHUQ� DQG�(DVWHUQ�(XURSH� IHOO� GRZQ��7KH�(DVWHUQ�EORF�
FROODSVHG� ILUVW�� VKRUWO\� DIWHU� WKH� FROODSVH� RI� FRPPXQLVW� GLFWDWRUVKLSV�� $JUHH�
PHQWV�ZHUH�PDGH� IRU� WKH� UHPRYDO� RI� 6RYLHW� IRUFHV� IURP�&HQWUDO� DQG�(DVWHUQ�
(XURSHDQ�FRXQWULHV�DQG� WKH�:DUVDZ�3DFW�ZDV�GLVVROYHG�E\� LWV�PHPEHU�DW� WKH�
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HQG�RI� ������7KH�6RYLHW�8QLRQ� LWVHOI� FROODSVHG� DQG�EURNH� DSDUW��$W� WKDW�PR�
PHQW��WKH�LPSUHVVLYH�PLOLWDU\�KHDY\�ZHLJKW�RI�1$72�VWRRG�WKHUH�IDFLQJ�D�QRQ-
H[LVWHQW�HQHP\��RU�IDFLQJ�D�WKUHDW� WKDW�ZDV�PXFK�VPDOOHU�WKDQ�LWV�FDSDELOLWLHV��
ZKLFK�KDG�EHHQ�GHVLJQHG�WR�ILJKW�WKH�WKLUG�ZRUOG�ZDU�� 
 1$72�VWDUWHG�WR�DGDSW�WR�WKH�QHZ�FRQGLWLRQV��'HEDWHV�RYHU�WKH�IXWXUH�
RI�1$72�EHJDQ�GXULQJ�WKH�JUHDW�GHEDWH�RYHU�WKH�SRVVLEOH�UHXQLILFDWLRQ�RI�*HU�
PDQ\��D�FRXQWU\�WKDW�KDG�EHHQ�GLYLGHG�E\�WKH�&ROG�:DU��,W�ZDV�GHWHUPLQHG�WKDW�
*HUPDQ\�FRXOG�QRW�EH�XQLILHG�RXWVLGH�RI�WKH�1$72�IUDPHZRUN�EHFDXVH�HYHQ�
LWV�ZHVWHUQ�QHLJKERUV�DQG�1$72�DOOLHV�KDG�VHULRXV�PLVJLYLQJV�DERXW�*HUPD�
Q\¶V�SRVVLEOH�IXWXUH�SRZHU�DPELWLRQV���,W�ZDV�GHHPHG�WKDW�WKH�SRZHU�RI�XQLILHG�
*HUPDQ\�ZDV�VR�JUHDW�WKDW�LW�VLPSO\�KDG�WR�EH�WDPHG�E\�LWV�1$72�PHPEHUVKLS�
DV� ZHOO� DV� E\� WKH� FRQWLQXLQJ� SURFHVV� RI� (XURSHDQ� LQWHJUDWLRQ��$� WUDQVSDUHQW��
FRRSHUDWLYH�*HUPDQ\�JXDUGHG�E\�1$72�DQG�PHOWHG�GRZQ�E\� WKH�SURFHVV�RI�
(XURSHDQ�LQWHJUDWLRQ�ZDV�WKH�RQO\�YLVLRQ�WKDW�FRXOG�SHUVXDGH�*HUPDQ\¶V�ZHVW�
HUQ�QHLJKERUV��QDPHO\�)UDQFH�DQG�*UHDW�%ULWDLQ�� WR�DJUHH� WR� LWV� UHXQLILFDWLRQ��
1$72� WKXV� SURYHG� WKDW� LW� VHUYHV� QRW� RQO\� WR� SURWHFW� (XURSH� IURP� RXWVLGH�
WKUHDWV��EXW�DOVR� WKDW� LW�SURWHFWV�(XURSHDQV� IURP� WKHPVHOYHV��1$72�PHPEHU�
VKLS�DYRLGV�DQ\�DWWHPSW�WR�UHQHZ�(XURSHDQ�SRZHU�FRPSHWLWLRQ�FRQQHFWHG�ZLWK�
WKH� QDWLRQDOL]DWLRQ� RI� GHIHQVHV�� DUPV� UDFHV�� DQG� D� WKUHDW� WR� HPSOR\� PLOLWDU\�
SRZHU�� 
 ,Q�RUGHU�WR�IDFLOLWDWH�XQLILFDWLRQ�RI�*HUPDQ\�DQG�UHFRQFLOH�6RYLHW�RE�
MHFWLRQV��WKH�1$72�VXPPLW�RQ�-XO\��������GHFODUHG�WKDW�1$72�ZLOO�EHFRPH�D�
PRUH� SROLWLFDO� UDWKHU� WKDQ� PLOLWDU\� DOOLDQFH��� 'XULQJ� WKH� /RQGRQ� VXPPLW��
1$72� FDOOHG� IRU� DOO� RI� WKH� VL[� IRUPHU� :DUVDZ� 3DFW� PHPEHUV� --� %XOJDULD��
&]HFKRVORYDNLD��+XQJDU\��3RODQG��5RPDQLD�DQG�WKH�6RYLHW�8QLRQ��--�WR�HVWDE�
OLVK�IXOO�GLSORPDWLF�UHODWLRQV�ZLWK�1$72��$�\HDU�ODWHU��$PHULFDQ�6HFUHWDU\�RI�
6WDWH�-DPHV�%DNHU�FRQILUPHG� WKH�ZLOOLQJQHVV�RI� WKH�8QLWHG�6WDWHV� WR�SURPRWH�
ELODWHUDO� UHODWLRQV� EHWZHHQ�1$72�PHPEHUV� DQG� WKH� FRXQWULHV� RI�&HQWUDO� DQG�
(DVWHUQ�(XURSH��LQFOXGLQJ�WKH�6RYLHW�8QLRQ����,Q�DFFRUGDQFH�ZLWK�WKLV�SODQ��WKH�
1RUWK� $WODQWLF� &RRSHUDWLRQ� &RXQFLO� �1$&&�� ZDV� FUHDWHG� GXULQJ� WKH� 1$72�
VXPPLW�LQ�5RPH�RQ��WK�DQG��WK�1RYHPEHU�������7KH�DLP�ZDV�WR�HVWDEOLVK�FR�
RSHUDWLRQ� ZLWK� WKH� FRXQWULHV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH� DQG� WR� RUJDQL]H�
PHHWLQJV�RQ�WKH�PLQLVWHULDO�OHYHO�DW�OHDVW�RQFH�D�\HDU��$IWHU�WKH�EUHDNXS�RI�WKH�
6RYLHW�8QLRQ�� WKH�1$&&� LQFOXGHG� FRXQWULHV� IURP�&HQWUDO� (XURSH� WR�&HQWUDO�
$VLD��$OO�LWV�PHPEHUV�JDLQHG�WKH�RSSRUWXQLW\�WR�FRQVXOW�ZLWK�1$72�PHPEHUV�
LQ�%UXVVHOV�DV�ZHOO�DV�ZLWK�WKH�1$72�PLOLWDU\�FRPPDQG�LQ�0RQV��%HOJLXP����
,Q�RUGHU�WR�SODFDWH�WKH�6RYLHW�8QLRQ��WKH�SXUHO\�GHIHQVLYH�UROH�RI�1$72�ZDV�
VWUHVVHG�LQ�LWV�QHZ�VWUDWHJLF�FRQFHSWLRQ�LQWURGXFHG�GXULQJ�WKH�5RPH�VXPPLW��� 

 ,Q� ������ D� QHZ� 6WUDWHJLF� &RQFHSW� RI� 1$72� ZDV� DFFHSWHG���� $OO�
WKRXJKWV�FRQFHUQLQJ�1$72¶V�IXWXUH�IURP�WKH�\HDUV�����-�����EHJDQ�WKH�VWDUW�
LQJ�SRLQW� IRU� WKH�GHEDWH� LQVLGH� WKH�QHZ�$PHULFDQ�DGPLQLVWUDWLRQ�RI�3UHVLGHQW�
&OLQWRQ��7KH�GHEDWH�ZDV�PRVWO\�DQ� LQWHUQDO�GHEDWH�EHWZHHQ� WKH�6WDWH�'HSDUW�
PHQW�DQG�'HSDUWPHQW�RI�'HIHQVH�IURP�WKH�EHJLQQLQJ��EXW�ZDV�LQIOXHQFHG�KHDY�
LO\�E\�D�VWURQJ�ZLVK�RI�QHZ�(XURSHDQ�GHPRFUDFLHV�WR�EHFRPH�PHPEHUV�RI�WKH�
DOOLDQFH��$IWHU�WKH�EUHDNXS�RI�WKH�6RYLHW�8QLRQ��WKLV�ZLVK�WXUQHG�LQWR�LQFUHDV�
LQJ� SROLWLFDO� SUHVVXUH�� � 7R� ERWK� GHSDUWPHQWV� LW� ZDV� FOHDU� WKDW� LQ� WKH� IXWXUH��
1$72�ZRXOG�KDYH� WR� DSSURDFK� DQG� FRRSHUDWH�ZLWK� WKH�(DVW�(XURSHDQ� FRXQ�
WULHV�–�IRUPHU�PHPEHUV�RI�WKH�:DUVDZ�3DFW��7KH�'HSDUWPHQW�RI�6WDWH�ZDQWHG�
WR�LQWHJUDWH�(DVW�(XURSHDQ�FRXQWULHV�LQWR�DQ�LQWHUQDWLRQDO�FRPPXQLW\�RI�GHPR�
FUDWLF�FRXQWULHV�DQG��DW�WKH�VDPH�WLPH��FXOWLYDWH�JRRG�UHODWLRQV�ZLWK�WKH�5XVVLDQ�
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)HGHUDWLRQ��7KH�'HSDUWPHQW�RI�'HIHQVH�FRQFHQWUDWHG�IRUHPRVW�RQ�PDLQWDLQLQJ�
WKH�KLJK�PLOLWDU\�FDSDELOLWLHV�RI�1$72��� 
 )LQDOO\�� UHSUHVHQWDWLYHV� RI� ERWK� GHSDUWPHQWV� FUHDWHG� MRLQW� ZRUNLQJ�
JURXSV� DQG� UHDFKHG� D� FRPSURPLVH� VXJJHVWLQJ� SRVVLEOH� PLOLWDU\� FRRSHUDWLRQ�
ZLWK� DOO� IRUPHU� PHPEHUV� RI� WKH�:DUVDZ� 3DFW� DV� ZHOO� DV� ZLWK� DOO� (XURSHDQ�
FRXQWULHV��ZKLFK�ZHUH� QRW� \HW�PHPEHUV� RI�1$72��7KDW� FRPSURPLVH� SODQ� RI�
FRRSHUDWLRQ�ZLWK�IRUPHU�DGYHUVDULHV�JDYH�QHZ�OLIH�WR�1$72��D�QHZ�UDLVRQ�G¶r�
WUH���3ODQQHG�FRRSHUDWLRQ�FRPSULVHG�DFWLYLWLHV�VXFK�DV�SHDFHNHHSLQJ�DQG�SHDFH�
HQIRUFHPHQW�RXWVLGH�RI� WKH�1$72�DUHD��'XH� WR� LWV� WDVN�DQG�RXW�RI� UHVSHFW� WR�
5XVVLD��ZKLFK�PLJKW�SHUFHLYH�PLOLWDU\�FRRSHUDWLRQ�RI�LWV�IRUPHU�VDWHOOLWHV�ZLWK�
1$72�DV�HQHP\�DFWLYLW\�� WKLV�SODQ�ZDV�QDPHG�WKH�3HDFHNHHSLQJ�3DUWQHUVKLS��
6RRQ��WKH�SODQ�ZDV�UHQDPHG�3DUWQHUVKLS�IRU�3HDFH��,Q�VSLWH�RI�WKH�IDFW�WKDW�WKH�
QDPH�ZDV� QHDUO\� KDUPOHVV� DQG� LQQRFHQW�� SDUWQHUVKLS� SRVHG� D� JUHDW� FKDOOHQJH�
IRU�WKH�$OOLDQFH��,WV�QHZ�WDVNV�ZHUH�TXLWH�GLIIHUHQW�IURP�LWV�ROG�&ROG�:DU�PLV�
VLRQ��3DUWQHUVKLS�IRU�3HDFH�ZDV�LQWURGXFHG�GXULQJ�WKH�%UXVVHOV�1$72�VXPPLW�
LQ�-DQXDU\�������$W�WKLV�WLPH��WKH�$PHULFDQ�DGPLQLVWUDWLRQ�VORZO\�WRRN�D�SRVL�
WLRQ�IULHQGO\�WR�WKH�LGHD�RI�1$72�HQODUJHPHQW�WR�LQFOXGH�WKH�FRXQWULHV�RI�&HQ�
WUDO� DQG� (DVW� (XURSH��+RZHYHU�� WKLV� WRSLF� KDG� WR� ZDLW� XQWLO� WKH� UHVXOW� RI� WKH�
�����5XVVLDQ� SUHVLGHQWLDO� HOHFWLRQV�� 7KH�86� JRYHUQPHQW� ZDV� DIUDLG� WKDW� WKH�
SURVSHFW�RI�1$72�H[SDQVLRQ�PLJKW� UXLQ�SURVSHFWV� IRU�GHPRFUDWLF� UHIRUPV� LQ�
WKH�5XVVLDQ�)HGHUDWLRQ����$IWHU�WKH�SUR-UHIRUP�SUHVLGHQW�<HOWVLQ�ZDV�UHHOHFWHG��
QHJRWLDWLRQV�RYHU�1$72�HQODUJHPHQW�DFFHOHUDWHG� 
 2Q�0DUFK����������1$72�ILQDOO\�DFFHSWHG�WKH�&]HFK�5HSXEOLF��3R�
ODQG� DQG� +XQJDU\� DV� IXOO-IOHGJHG� QHZ� PHPEHUV�� 7RJHWKHU� ZLWK� WKLV�� 1$72�
VWDUWHG�WR�DFW�PLOLWDULO\�WR�VWRS�ZKDW�ZDV�FRQVLGHUHG�WR�EH�JHQRFLGH�DJDLQVW�HWK�
QLF� $OEDQLDQV� LQ�.RVRYR��1$72�ZHQW� RXW� RI� WKH� DUHD� RI� LWV�PHPEHU� VWDWHV¶�
WHUULWRU\��$IWHU�D� WHUURULVW�DWWDFN�RQ� WKH�8QLWHG�6WDWHV�RQ�6HSWHPEHU�����������
WKH�1RUWK� $WODQWLF� &RXQFLO�PHW� WR� UHVSRQG� WR� WKH� DWWDFN��7KH�1RUWK�$WODQWLF�
&RXQFLO�GHFODUHG�WKH�DWWDFN�WR�EH�RQH�RQ�WKH�8QLWHG�6WDWHV�DQG�DOO�LWV�DOOLHV�XQ�
GHU�$UWLFOH�9�RI�WKH�1RUWK�$WODQWLF�7UHDW\��1$72�WKHUHIRUH�MRLQHG�WKH�$PHUL�
FDQ� ZDU� RQ� LQWHUQDWLRQDO� WHUURULVP� DQG� EHODWHGO\� IROORZHG� WKH� $PHULFDQV� WR�
$IJKDQLVWDQ� DQG� ,UDT��7KLV� ZDV� WKH� ILUVW� WLPH� LQ� WKH� KLVWRU\� RI�1$72�ZKHQ�
$UWLFOH�9�ZDV�LQYRNHG���� 
 'XULQJ�WKH������3UDJXH�VXPPLW�WKH�DOOLDQFH�LQYLWHG�%XOJDULD��(VWRQLD��
/DWYLD��/LWKXDQLD��5RPDQLD��6ORYDNLD�DQG�6ORYHQLD�WR�VWDUW�DFFHVVLRQ�WDONV�DQG��
RQ�0DUFK�����������WKRVH�FRXQWULHV�HQWHUHG�WKH�DOOLDQFH��2Q�$SULO����������WKH�
$OOLDQFH�DFFHSWHG� LQ� LWV� WKLUG�SRVW-&ROG�:DU� URXQG�RI�HQODUJHPHQW� WZR�PRUH�
6RXWKHDVW�(XURSHDQ�FRXQWULHV��$OEDQLD�DQG�&URDWLD�EHFDPH�LWV�QHZ�PHPEHUV� 
1$72�DGDSWHG� WR� WKH� FKDQJHG� FRQGLWLRQV�RI� WKH�SRVW-&ROG�:DU�ZRUOG�� ,W� UH�
PDLQHG� UHOHYDQW� WR�(XURSHDQ� VHFXULW\��0RUH� WKDQ� WKDW�� WKH� QDWLRQV�RI�&HQWUDO�
DQG�(DVWHUQ�(XURSH�IRXQG�WKHLU�VHFXULW\�JXDUDQWHHV�LQ�WKLV�$OOLDQFH�DQG�PRVW�RI�
WKHP�ZHUH�DOORZHG�WR�EHFDPH�PHPEHUV�RI�WKH�$OOLDQFH��%XW�WKH\�IRXQG�PRUH�
WKDQ�WKHLU�RZQ�VHFXULW\�WKHUH��7KH\�IRXQG�DOVR�UHVSRQVLELOLW\�IRU�SHDFH�DQG�VWD�
ELOLW\�LQ� WKH�JOREDOL]LQJ�ZRUOG��7KH\�KDG�WR�VXSSRUW� WKH�81�V\VWHP�SURPRWHG�
E\� WKH� 8QLWHG� 6WDWHV� PRUH� DFWLYHO\� DJDLQVW� DOO� FKDOOHQJHV�� LQFOXGLQJ� PLOLWDU\�
RQHV�� ,I� WKH\�GLG�QRW�ZDQW� WR�EH� LQ� WKH�SRVLWLRQ�RI� IUHH�ULGHUV� LQ� WKH�$OOLDQFH��
WKH\�KDG�WR�SDUWLFLSDWH�DFWLYHO\�LQ�PRVW�RI�WKH�PLOLWDU\�PLVVLRQV�RI�WKH�$OOLDQFH�
LQ�WKH�%DONDQV��$IJKDQLVWDQ��DQG�,UDT��7KH\�VLPSO\�KDG�WR�WDNH�SDUW�LQ�³RXW�RI�
DUHD´�PLOLWDU\�RSHUDWLRQV�RI�WKH�DOOLDQFH� 
 



 �� 

'LVLOOXVLRQV 
 6RPH�SHRSOH�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�VWDUWHG�WR�FRPSDUH�WKH�ROG�
1$72� WKH\�NQHZ� IURP� WKH� WLPHV�RI� WKH�&ROG�:DU�ZLWK� WKH�DOOLDQFH� WKH\�HQ�
WHUHG�DQG�EHJDQ�WR�TXHVWLRQ�WKH�ZLVGRP�RI�PLOLWDU\�RSHUDWLRQV�DEURDG�LQ�D�WLPH�
RI�UHODWLYH�SHDFH��7KHVH�SHRSOH�ZHUH�XQHDV\�ZLWK�WKH�JURZLQJ�DFWLYLVP�RI�HQ�
ODUJHG�1$72�DQG�RIWHQ�TXHVWLRQHG�LI�WKH�PLOLWDU\�DFWLRQV�LQ�TXHVWLRQ�FRXOG�JHW�
RXW�RI�KDQG��+RZ�ZRXOG� WKH�QHZ�1$72�DFW� LQ� WKH�QHDU� IXWXUH�� KRZ�ZLOO� WKH�
DOOLDQFH�GHYHORS"�:KDW�ZLOO�EH�LWV�PRGXV�RSHUDQGL"�7KH\�ZRUULHG�WKDW�1$72�
KDG�VKLIWHG�IURP�LPSURYLQJ�WKH�FRPPRQ�GHIHQVH�RI�LWV�PHPEHU�VWDWHV¶�WHUULWR�
ULHV� IRU� WKH� VDNH�RI�SUHSDUHGQHVV� WR�FRQGXFW� ORZ� LQWHQVLW\�PLOLWDU\�RSHUDWLRQV�
DEURDG�� 
 $V�HYLGHQFH�� WKH\�FDQ�FLWH� WKH�GHFUHDVH�RI�WKH�UHDO�PLOLWDU\�SRZHU�RI�
1$72¶V� QHZ� FRXQWULHV�� )RUPHU� :DUVDZ� 3DFW� PHPEHUV� SUDFWLFDOO\� FHDVHG�
EXLOGLQJ�DUPLHV�UHDG\�WR�GHIHQG�WKHLU�RZQ�WHUULWRULHV�LQ�IDYRU�RI�EXLOGLQJ�OLJKW�
H[SHGLWLRQDU\�IRUFHV��7KH�IRUFHV�WKH\�DUH�EXLOGLQJ�FRXOG�EH�XVHG�RQO\�LQ�FRP�
ELQDWLRQ� ZLWK� DOOLHG� IRUFHV� RI� 1$72� LQ� ³RXW� RI� DUHD´� RSHUDWLRQV�� ,Q� RWKHU�
ZRUGV��VXFK�IRUFHV�PDNH�VHQVH�RQO\�LQ�FRPELQDWLRQ�ZLWK�SUHGRPLQDQWO\�$PHU�
LFDQ� UHDO�PLOLWDU\�SRZHU��%\� WKHPVHOYHV�� WKHVH�DUPLHV�DUH� FORVH�RI� KDYLQJ�QR�
XWLOLW\�DW�DOO��0DQ\�PRUH�TXHVWLRQV�DURVH� LQ� WKH�PRPHQW�ZKHQ� WKH�86$�PHQ�
WLRQHG� SXEOLFO\� LWV� GHVLUH� WR� LQVWDOO� LWV� PLOLWDU\� EDVHV� RQ� WKH� WHUULWRU\� RI� QHZ�
PHPEHUV��SDUWLFXODUO\�LQ�WKH�&]HFK�5HSXEOLF�DQG�3RODQG���,V�LW�UHDOO\�D�QHFHV�
VDU\�GHYHORSPHQW"�:KHUH�ZLOO�WKH�JURZLQJ�DV\PPHWU\�RI�SRZHU�DQG�FDSDELOL�
WLHV�DPRQJ�PHPEHUV�OHDG�WKH�$OOLDQFH"�&RXOG�VXFK�D�JURZLQJ�DV\PPHWULF�$O�
OLDQFH�ODVW�IRU�ORQJ" 
 ,W� LV� LPSRVVLEOH� WR� SUHGLFW� IXWXUH� HYHQWV� ZLWK� FHUWDLQW\�� EXW� ZLWK� WKH�
EDVLF�NQRZOHGJH�RI�WKHRUHWLFDO�FRQFHSWV�H[SODLQLQJ�WKH�FUHDWLRQ�DQG�IXQFWLRQ�RI�
PLOLWDU\�DOOLDQFHV�� WKH�EDVLF�JHQHUDO� DQVZHUV� WR� WKH�SULRU�PHQWLRQHG�TXHVWLRQV�
FDQ� EH� SURYLGHG�� $� NH\� WR� XQGHUVWDQGLQJ� WKH� DQVZHU� LV� WR� H[DPLQH� WKH� QHZ�
1$72�DV�DQ�DV\PPHWULFDO�PLOLWDU\�DOOLDQFH� 
 
7KHRUHWLFDO�)UDPHZRUN 
 ,Q�RUGHU� WR� H[DPLQH� WKH� FKDQJHV� LQ�1$72�GXULQJ� WKH�SURFHVV�RI� LWV�
HQODUJHPHQW� WR� WKH� WHUULWRU\�RI� WKH� IRUPHU�:DUVDZ�3DFW�� LW� LV�QHFHVVDU\� WR�DF�
TXDLQW� WKH� UHDGHU� ZLWK� WKHRUHWLFDO� IUDPHZRUNV� GHVLJQHG� WR� H[DPLQH� WKH� IRU�
PDWLRQ�RI�PLOLWDU\�DOOLDQFHV��7KH�SURFHVV�RI�IRUPDWLRQ�RI�PLOLWDU\�DOOLDQFHV�KDV�
EHHQ�H[DPLQHG�VLQFH�DQFLHQW�WLPHV�WKURXJK�WKH�REVHUYDWLRQV�RI�VXFK�WKLQNHUV�DV�
1LFFROz�0DFKLDYHOOL� �����-������� 7KRPDV�+REEHV� �����-������� -RKQ� /RFNH�
�����-�������-HDQ�%RGLQ������-�������DQG�&DUO�3KLOLS�*RWWOLHE�YRQ�&ODXVHZLW]�
�����-������XS�XQWLO�WKH�SUHVHQW�GD\��7KH�RYHUZKHOPLQJ�PRGHO�RI�WKH�FUHDWLRQ�
RI� PLOLWDU\� DOOLDQFHV� FRXOG� EH� ODEHOHG� DV� D� ³SXEOLF� JRRG� PRGHO´� � �D� PRGHO�
ZKHUH�DOO�SDUWLFLSDQWV�SURILW� IURP�WKH�DOOLDQFH��� IRUPHG�E\�0DQFXU�2OVRQ�DQG�
5LFKDUG�=HFNKDXVHU��������DQG�IXUWKHU�UHZRUNHG�E\�-DFTXHV�YDQ�<SHUVHOH�GH�
6WULKRX� ��������7RGG�6DQGOHU� DQG� -RKQ�&DXOH\� ��������6DQGOHU� ��������0XU�
GRFK�DQG�6DQGOHU���������DQG�0F*XLU���������� 
 7KH�VHFXULW\�DFKLHYHG�LQ�WKH�DOOLDQFH�LV�VHHQ�DV�D�SURGXFW�VKDUHG�MRLQW�
O\�E\� DOO�PHPEHUV�RI� WKH� DOOLDQFH��2Q� WKH�EDVLV� RI� WKH�SXEOLF� JRRG�PRGHO� RI�
PLOLWDU\� DOOLDQFHV�� HDFK� VWDWH� ZLOOLQJ� WR� HQWHU� VKRXOG� EH� DFFHSWHG�� VLQFH� WKH�
PRUH�VWDWHV�LQFOXGHG�LQ�WKH�DOOLDQFH��WKH�VPDOOHU�FRPPRQ�GHIHQVH�H[SHQGLWXUHV�
DUH�DQG� WKH� VPDOOHU�DUH� LQGLYLGXDO�PHPEHU�FRQWULEXWLRQV� WR�FRPPRQ�GHIHQVH��
$FFRUGLQJ�WR�6DQGOHU�DQG�+DUWOH\���LW�LV�HVSHFLDOO\�FRQYHQLHQW�IRU�D�QHZ�PHP�

(QODUJHG�1$72�DV�DQ�$V\PPHWULF�0LOLWDU\�$OOLDQFH 
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EHU�WR�HQWHU�LQWR�WKH�DOOLDQFH� 
 $QRWKHU� WKHRU\� VSHDNV�RI�PHPEHUVKLS� LQ� DQ� DOOLDQFH�RQ� WKH�EDVLV� RI�
OLPLWHG�UHVRXUFHV�DYDLODEOH�WR�SDUWLFXODU�VWDWHV�DQG�ZLOOLQJQHVV�WR�VKDUH�GHIHQVH�
H[SHQGLWXUHV� MXVW� ZLWK� FRPSHWHQW� DQG� DEOH� SDUWQHUV�� 7KLV� WKHRU\� FRPSDUHV�
PHPEHUVKLS�LQ�D�PLOLWDU\�DOOLDQFH�WR�PHPEHUVKLS�RI�D�VRFLDO�FOXE��2QO\�VHOHFW�
PHPEHUV� WKDW� FDQ�RIIHU� VRPHWKLQJ� WR� WKH� FOXE� DUH� DOORZHG� WR� HQWHU��7KH� FOXE�
WKHRU\�RI�PLOLWDU\�DOOLDQFHV�PDLQO\�DVVXPHV�VDYLQJV�EDVHG�RQ�GHFUHDVH�RI�H[�
SHQGLWXUHV� WKDW�RULJLQDOO\�ZHUH�GHHPHG� WR�EH�GHGLFDWHG� WR� WKH�SURWHFWLRQ�RI� D�
FRPPRQ�LQQHU�ERUGHU�RI�WKH�DOOLDQFH�ZLWK�FRQYHQWLRQDO�PLOLWDU\�IRUFHV����(YHQ�
WKLV�FOXE�WKHRU\�H[SODLQHG�SULQFLSOHV�RI�IRUPLQJ�DV�ZHOO�DV�HQODUJHPHQW�RI�PLOL�
WDU\�DOOLDQFHV�RQO\�SDUWLDOO\��,Q�JHQHUDO��WKH�TXHVWLRQ�RI�KRZ�PXFK�FDQ�DOOLDQFH�
VDYH�E\�DFFHSWLQJ�D�QHZ�PHPEHU��RU�ZKDW�TXDOLW\�D�QHZ�PHPEHU�ZLOO�DGG� WR�
WKH�DOOLDQFH�KDV�EHHQ�NH\� LQ�GHFLGLQJ�ZKRP� WR�DFFHSW�DV�DQ�DOO\� LQ�QHDUO\�DOO�
WUDGLWLRQDO�PRGHOV�RI�PLOLWDU\�DOOLDQFHV� 
 
6\PPHWULF�DQG�$V\PPHWULFDO�DOOLDQFHV 
 $FFRUGLQJ� WR� -DPHV�'��0RUURZ���� WKH�PDMRULW\�RI�NQRZQ� WKHRUHWLFDO�
PRGHOV�RI�PLOLWDU\�DOOLDQFHV�FDQ�EH�ODEHOHG�DV�³FDSDELOLW\�DJJUHJDWLRQ´�PRGHOV��
RU�³FXPXODWLYH´�PRGHOV��7KLV�WKHRUHWLFDO�FRQFHSW�GUDZV�RQ�WKH�DVVXPSWLRQ�WKDW�
VWDWHV�DUH�PRWLYDWHG�WR�IRUP�PLOLWDU\�DOOLDQFHV�E\�WKH�QHHG�WR�DFFXPXODWH�PLOL�
WDU\�FDSDELOLWLHV��7KHUHIRUH��DOO�WKH�DOOLHV�FDQ�JDLQ�LQFUHDVHG�VHFXULW\�WKURXJKRXW�
WKH� DOOLDQFH��7KHLU� JRDOV� DUH� V\PPHWULF� LQ� WKDW� DOO� GHVLUH� DQ� LQFUHDVH� RI� WKHLU�
VHFXULW\�RU�DQ�DJJUHJDWLRQ�RI�PLOLWDU\�SRZHU��7KH�WKHRU\�RI�V\PPHWULF�PLOLWDU\�
DOOLDQFHV� SUHVXPHV� D� FRQFHSW� LQ�ZKLFK� VWDWHV� DWWHPSW� WR� EDODQFH� WKHLU� SRZHU��
:H�FDQ�VHH�WKDW�WKLV�PRGHO�LV�EXLOW�RQ�WKH�FODVVLFDO�UHDOLVWLF�SHUVSHFWLYH�RI�LQWHU�
QDWLRQDO� UHODWLRQV� WDXJKW� E\� +DQV�0RUJHQWKDX�� .HQQHWK�:DOW]�� DQG� RWKHUV����
&DSDELOLW\� DJJUHJDWLRQ-EDVHG� PLOLWDU\� DOOLDQFHV� DUH� EXLOW� DURXQG� D� PXWXDOO\-
VKDUHG�WKUHDW�RU�HQHP\��7KHUHIRUH��WKH�DOOLDQFH�LV�XVXDOO\�IXQFWLRQDO�VR�ORQJ�DV�
WKH�RULJLQDO�WKUHDW�LV�VWLOO�SUHVHQW�� 
 +RZHYHU�� QRW� DOO� DOOLDQFHV� DUH� V\PPHWULF�� $Q� DV\PPHWULF� PLOLWDU\�
DOOLDQFH�LV�RQH�ZKHUH�DW�OHDVW�RQH�DOO\�JDLQV�VHFXULW\�IURP�WKH�DOOLDQFH�ZKLOH�WKH�
RWKHU� GHVLUHV� SULPDULO\� WR� LQFUHDVH� LWV� DXWRQRP\� LQ� IRUHLJQ� SROLF\�� -DPHV�'��
0RUURZ� IXUWKHU� GHYHORSHG� WKH� RULJLQDO� WKHRUHWLFDO� FRQFHSW� SRUWUD\LQJ� DV\P�
PHWULF�PLOLWDU\�DOOLDQFHV�GUDZQ�E\�0LFKDHO�)��$OWIHOG����$V\PPHWULF�DOOLDQFH�
FDQ�EH�SHUFHLYHG�DV�D�FRQWUDFW�RU�GHDO� LQ�ZKLFK�RQH�SDUW\�EDUWHUV� LWV�PLOLWDU\�
PLJKW�DQG�LWV�RZQ�VHFXULW\�IRU�WKH�DXWRQRP\�RI�WKH�RWKHU��XVXDOO\�ZHDNHU��DOO\�
RU� DOOLHV�� 7KH� ZHDNHU� DOO\� VXEMHFWV� LWV� SROLWLFDO� DXWRQRP\� WR� WKH� ZLOO� RI� WKH�
VWURQJHU�RQH�DQG��LQ�DGGLWLRQ��XVXDOO\�DJUHHV�ZLWK�WKH�ORFDWLRQ�RI�WURRSV��PLOL�
WDU\� SHUVRQQHO�� DQG� LQVWDOODWLRQ� RI� PLOLWDU\� EDVHV� RI� WKH� GRPLQDQW� DOO\� RQ� LWV�
WHUULWRU\�� ,Q� H[FKDQJH� IRU� WKLV� GHFUHDVH� RI� LWV� DXWRQRP\�� WKH� ZHDNHU� DOO\� UH�
FHLYHV�VHFXULW\�JXDUDQWHHV�� 
 7KH�VWURQJHU�DOO\�VRPHWLPHV�HYHQ�GLPLQLVKHV�LWV�RZQ�VHFXULW\�E\�HQ�
WHULQJ� LQWR� DQ� DOOLDQFH� ZLWK� D� ZHDN� VWDWH�� EXW� WKLV� GHFUHDVH� RI� LWV� VHFXULW\� LV�
FRPSHQVDWHG�E\�WKH�JUHDWHU�SROLWLFDO�IUHHGRP�LW�ZLOO�HQMR\�RQ�WKH�LQWHUQDWLRQDO�
VFHQH��0RUURZ�KROGV�WKH�RSLQLRQ�WKDW� LW� LV�HDVLHU�WR�IRUP�DQ�DV\PPHWULF�PLOL�
WDU\� DOOLDQFH� DQG�� LQ� DGGLWLRQ�� DV\PPHWULF� DOOLDQFHV� XVXDOO\� ODVW�PXFK� ORQJHU�
WKDQ�GR�V\PPHWULF�RQHV����$V\PPHWULFDO�PLOLWDU\�DOOLDQFHV�DUH�XVXDOO\�IRUPHG�
E\�JURZLQJ�UHJLRQDO�SRZHUV�LQ�WKH�PRPHQW�LQ�ZKLFK�WKHLU�PLOLWDU\�FDSDELOLWLHV�
VLJQLILFDQWO\� JURZ�� %XW� WKH� PRPHQW� ZKHQ� WKH� IRUFHV� DQG� FDSDELOLWLHV� VSUHDG�
PRUH�HTXDOO\�LQ�DQ�DV\PPHWULF�DOOLDQFH��LW�LV�PRVW�OLNHO\�WR�GLVEDQG��7KH�JUHDW�
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HVW�EHQHILW�RI�WKLV� WKHRU\� LV� WKDW�ERWK�V\PPHWULF�DQG�DV\PPHWULF�PLOLWDU\�DOOL�
DQFHV�FRXOG�EH�GHVFULEHG�E\�LW� 
 2QH� RI� WKH� PRVW� ZHOO-NQRZQ� DVSHFWV� RI� DOOLDQFH-EXLOGLQJ� VLQFH� WKH�
WLPHV�RI�0DFKLDYHOOL�LV�WKH�IDFW�WKDW�WKH�PRUH�SRZHUIXO�D�VWDWH�LV��WKH�PRUH�OLNH�
O\�RWKHU�VWDWHV�ZLOO�DOO\�ZLWK�LW��0RUURZ�VWDWHV�DV�D�IDFW�WKDW�DOOLDQFHV�EULQJ�VLJ�
QLILFDQW�FKDQJHV� WR� WKH�SROLF\�SURPRWHG�E\� LWV�PHPEHUV��7KLV� LV�YDOLG�PRVWO\�
IRU�WKH�HQWHULQJ�QHZ�PHPEHUV��7KH\�KDYH�WR�DEDQGRQ�WKHLU�ROG�JRDOV�DQG�EHJLQ�
WR�SXUVXH�FRPPRQ�DOOLHG�JRDOV�LQVWHDG�� 
 6WDWHV� E\� WKHPVHOYHV� KDYH� WZR�PDMRU� WHQGHQFLHV� LQ� WKHLU� DWWLWXGH� WR�
ZDUG�DOOLDQFHV��7KH\�GR�VHUYH�DV�D�FRXQWHUZHLJKW�WR�WKH�SRZHU�RI�WKH�RSSRVLQJ�
DOOLDQFH�� RU� WKH\� EDQGZDJRQ� WKH� DOOLDQFH� LI� LW� LV� VXFFHVVIXO�� 1$72� E\� LWVHOI�
FRXOG� EH� VHHQ� DV� DQ� DV\PPHWULF� DOOLDQFH� KHOSLQJ� WR� PDLQWDLQ� WKH� EDODQFH� RI�
SRZHU� LQ�(XURSH�� � 7KHUH� LV� WKH� SKHQRPHQRQ� RI� IUHH� ULGLQJ� WKDW� LV� FRQQHFWHG�
ZLWK�WKH�PHUH�H[LVWHQFH�RI�DV\PPHWULF�PLOLWDU\�DOOLDQFHV��)UHH�ULGLQJ�LV�DQ�DW�
WHPSW�WR�VDYH�RQH¶V�RZQ�VFDUFH�UHVRXUFHV�DW�WKH�H[SHQVH�RI�RWKHU�DOOLDQFH�PHP�
EHUV��7KDW�PHDQV�WKDW�HDFK�VXFK�DOOLDQFH�KDV�WR�IDFH�D�SDUWLDO�GHFUHDVH�RI�TXDOL�
W\�DQG�HIILFLHQF\�RI�LWV�IRUFHV�FRPSDUHG�WR�WKH�UDZ�FXPXODWLYH�WRWDO�VXPPDU\�
RI� LWV� IRUFHV�–� WKLV� LV� UHIHUUHG� WR� DV� WKH� ³XQGHUSURGXFWLRQ�RI�PLOLWDU\� JRRGV´��
7KLV�XQGHUSURGXFWLRQ�RI�PLOLWDU\�JRRGV�FDQ�EH�UHGXFHG�E\�D�VWURQJ�GRPLQDQW�
DOO\� WKDW� ZLOO� GHFLGH� WR� DVVXPH� UHVSRQVLELOLW\� IRU� PLOLWDU\� FDSDELOLWLHV� LQ� H[�
FKDQJH�IRU�DQ�LQFUHDVH�RI�LWV�RZQ�DXWRQRP\�� 
 ,Q�DQ�DV\PPHWULFDO�PLOLWDU\�DOOLDQFH��DVLGH�IURP�ILQDQFLQJ�RI�WKH�PLOL�
WDU\�DQG�WKH�FRPSRVLWLRQ�RI�PLOLWDU\�IRUFHV��LW�LV�HVSHFLDOO\�LPSRUWDQW�WR�XQGHU�
VWDQG�WKH�IDFWXDO�UROH�RI�LWV�PHPEHUV�LQ�WKH�DOOLDQFH��7KH�GRPLQDQW�VWDWH�XVXDOO\�
LQVLVWV�RQ�VXFK�FRPSRVLWLRQ�RI�PLOLWDU\�IRUFHV�RI�WKH�DOOLDQFH�WKDW�ZLOO�LQFUHDVH�
LWV� RZQ�DXWRQRP\��EXW�ZLOO� QRW� LQFUHDVH� WKH� VHFXULW\�RI� LWV�ZHDNHU� DOOLHV���� ,I�
UHTXLUHPHQWV�IRU�JUHDWHU�DXWRQRP\�RI�WKH�GRPLQDQW�VWDWH�FROOLGH�ZLWK�WKH�VHFX�
ULW\�QHHGV�RI�ZHDNHU�PHPEHUV��GLVSXWHV�RYHU�WKH�FRPSRVLWLRQ�DQG�VWUXFWXUH�RI�
IRUFHV�ZLOO�DSSHDU�LQ�WKH�DOOLDQFH��,Q�FRPSDULVRQ��VXFK�GLVSXWHV�DUH�OHVV�SURED�
EOH�LQ�V\PPHWULF�DOOLDQFHV�ZKHUH�DOO�DOOLHV�VHHN�WR�LQFUHDVH�WKHLU�VHFXULW\� 
$V\PPHWULF�PLOLWDU\�DOOLDQFHV�VHUYH�DOVR�DV�D�WRRO�WKURXJK�ZKLFK�WKH�GRPLQDQW�
VWDWHV�WU\�WR�JDLQ�FRQWURO�RYHU�WKH�LQWHUQDWLRQDO�V\VWHP��)RU�LQVWDQFH��WKH�8QLWHG�
6WDWHV�SURWHFWV�LWV�DOOLHV�IURP�WKHLU�QHLJKERUV��$V�FRPSHQVDWLRQ��WKH�$PHULFDQ�
DXWKRULWLHV� LPSRVH� FRQWURO� RYHU� WKH� IRUHLJQ�SROLF\�RI� WKHLU� DOOLHV� DQG� XVH� WKLV�
FRQWURO� WR�SURPRWH�$PHULFDQ� LQWHUHVWV�LQ�WKH�ZRUOG��$IWHU�WKH�HQG�RI� WKH�6HF�
RQG�:RUOG�:DU�� WKH�8QLWHG�6WDWHV�EHFDPH�WKH�FOHDUHVW�H[DPSOH�RI�WKH�H[SDQ�
VLRQ�RI�JOREDO�KHJHPRQ\� WKURXJK�D�QHWZRUN�RI�DV\PPHWULF�PLOLWDU\�DOOLDQFHV��
7KH�NH\�LQVWUXPHQWV�DUH�1$72�DQG�WKH�$PHULFDQ�DOOLDQFH�ZLWK�-DSDQ��$OO�WKH�
DOOLDQFHV�HQDEOH�WKH�8QLWHG�6WDWHV�WR�VHFXUH�$PHULFDQ�LQWHUHVWV��7KH\�RIIHU�WKH�
8QLWHG�6WDWHV�PLOLWDU\�EDVHV�DV�ZHOO�DV�UHDVRQV�WR�LQWHUYHQH�RQ�EHKDOI�RI�IULHQG�
O\�JRYHUQPHQWV�� 
 $�JRRG�SUDFWLFDO�EDVLV�WR�H[DPLQH�WKH�HQODUJHPHQW�RI�1$72�DIWHU�WKH�
HQG� RI� WKH� &ROG�:DU� FDQ� EH� IRXQG� LQ� WKH� WKHRU\� RI�2OVRQ� DQG� =HFNKDXVHU���
FODLPLQJ�WKDW�WKH�FDOFXODWLRQ�RI�H[SHQGLWXUHV�VDYHG�RQ�WKH�GHIHQVH�RI�LQQHU�ERU�
GHUV��RU�RWKHU�FRVWV�FRQQHFWHG�ZLWK�GHIHQVH��ORVHV�LWV�UHOHYDQFH�DW�WKH�PRPHQW�
ZKHQ� RQH� RI� WKH� DOOLHV� RZQV� QXFOHDU� ZHDSRQV�� %DVHG� RQ� WKHVH� WKRXJKWV�� WKH�
8QLWHG�6WDWHV�FDQ�DW�OHDVW�WKHRUHWLFDOO\�H[WHQG�SURWHFWLRQ�YLD�LWV�QXFOHDU�XPEUHO�
OD�WR�D�QHDUO\�LQILQLWH�QXPEHU�RI�SRWHQWLDO�DOOLHV�ZLWKRXW�LQFUHDVLQJ�LWV�RZQ�PLO�
LWDU\�H[SHQGLWXUHV��2OVRQ�DQG�=HFNKDXVHU¶V� WKHRU\�DVVXPHV� WKDW� WKH�GRPLQDQW�
VWDWH�ZLOO�UHTXLUH�SROLWLFDO�FRPSHQVDWLRQ�IRU�LWV�SURWHFWLRQ�RQ�EHKDOI�RI�LWV�QHZ�
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DOOLHV��6XFK�FRPSHQVDWLRQ�ZLOO�EH�JUHDWHU��EDVHG�RQ�WKH�SUREDELOLW\�WKDW�DQ�HQH�
P\�RI�WKH�DOOLDQFH�FRXOG�EH�FDSDEOH�RI�D�UHWDOLDWRU\�VHFRQG�VWULNH��7KLV�WKHRU\�
LOOXVWUDWHV�ZKDW�EHQHILWV�WKH�8QLWHG�6WDWHV�JDLQV�IURP�PHPEHUVKLS�LQ�DOOLDQFHV�
FRQFHUQLQJ� FRXQWULHV� ZLWK� ZKLFK� WKH� 8QLWHG� 6WDWHV� GRHV� QRW� VKDUH� FRPPRQ�
ERUGHUV��OLNH�$1=86�DQG�1$72��HWF��7KH�8QLWHG�6WDWHV�EHQHILWV�IURP�SROLWLFDO�
FRPSHQVDWLRQ�� 
 $FFRUGLQJ� WR�7KRPSVRQ� DQG�=XFN���� SRVVLEOH� GLVDGYDQWDJHV�RI� VXFK�
DQ� DOOLDQFH� DUH� DQ� RYHUHVWLPDWLRQ� RI� LWV� RZQ� IRUFHV� DQG� JHWWLQJ� LQWR� WKH� VR-
FDOOHG� WHUULWRULDO� WUDS��7KH� GRPLQDQW� VWDWH�� LQ� WKLV� FDVH�� DFKLHYHV� MXVW� D� VKRUW-
WHUP� DGMXVWPHQW� RI� WKH� LQWHUQDWLRQDO� V\VWHP� LQ� H[FKDQJH� IRU� D� ORQJ-WHUP� GH�
FUHDVH�RI�LWV�RZQ�UHVRXUFHV�DV�ZHOO�DV�LWV�RZQ�VHFXULW\�LQ�WKH�IXWXUH�� 
 0RUURZ� JRHV� HYHQ� IXUWKHU� DQG� H[DPLQHV� WKHRUHWLFDOO\� SRVVLEOH� FRQ�
IOLFWV�LQVLGH�DV\PPHWULF�DOOLDQFHV��7KHUH�DUH�WKUHH�LQKHUHQW�VRXUFHV�RI�FRQIOLFW��
2QH�GZHOOV�RQ�DQ�DWWHPSW�RI�WKH�GRPLQDQW�VWDWH�WR�VXERUGLQDWH�WKH�ZHDNHU�RQH��
$�FRQIOLFW�RI�WZR�ZHDNHU�DOOLHV�LV�WKH�VHFRQG�DQG�D�TXDUUHO�RYHU�ZKR�ZLOO�H[HU�
FLVH�WKH�OHDGHUVKLS�LQ�WKH�DOOLDQFH�LV�WKH�WKLUG�VRXUFH�RI�SRWHQWLDO�FRQIOLFW��� 
 
&RQFOXVLRQ 
 ,I� ZH� DSSO\� DOO� WKH� DERYH� WKHRUHWLFDO� NQRZOHGJH� WR� WKH� SURFHVV� RI�
1$72�HQODUJHPHQW��ZH�PD\�FODLP�WKDW�1$72�FKDQJHG�VXEVWDQWLDOO\�DIWHU�WKH�
HQG�RI�WKH�&ROG�:DU��1$72�UHIRUPHG��DFFHSWHG�QHZ�PLVVLRQV��DQG�XQGHUZHQW�
WKUHH� HQODUJHPHQWV�� $SDUW� IURP� DOO� WKH� DFWLYLWLHV� UHFRUGHG� ZHOO� LQ� LWV� GRFX�
PHQWV��1$72�XQGHUZHQW�DQRWKHU�� OHVV�RXWVSRNHQ� WUDQVIRUPDWLRQ��7KH�1$72�
WKDW�DFFHSWHG�LWV�ILUVW�SRVW-&ROG�:DU�QHZ�PHPEHUV�ZDV�QR�PRUH�WKH�ROG�&ROG�
:DU�DOOLDQFH�WKDW�MXVW�UHIOHFWHG�RQ�WKH�FKDQJHV�RI�RXWHU��6RYLHW��WKUHDW��,QVWHDG�
RI�SXUHO\� FRQFHQWUDWLQJ�RQ� LWV� RZQ�GHIHQVH��1$72�DIWHU� WKH� HQG�RI� WKH�&ROG�
:DU� VWDUWHG� DFWLYHO\� WR� VKDSH� WKH� (XURSHDQ� VHFXULW\� HQYLURQPHQW�� $� SXUHO\�
GHIHQVLYH� DOOLDQFH� FKDQJHG� LQWR� D� WRRO� SURMHFWLQJ�QRW� RQO\� LWV�PLOLWDU\�SRZHU��
EXW� DOVR� WKH� YDOXHV�RI� LWV�PHPEHUV�EH\RQG� LWV� ERUGHUV��7KH�SURMHFWLRQ�RI� GH�
PRFUDF\��IUHH�PDUNHW�HFRQRPLFV��SHDFH��DQG�VWDELOLW\�ZDV�GHHPHG�QHFHVVDU\�LQ�
RUGHU� WR� VWDELOL]H� WKH�ZKROH� RI�(XURSH� DQG� LWV�PRUH-RU-OHVV� GLVWDQW� QHLJKERU�
KRRGV��0RUH�WKDQ�WKDW��1$72��ZKLFK�ZDV�DOZD\V�DQ�DV\PPHWULF�DOOLDQFH��GH�
FLGHG�ZLOOLQJO\�WR�PRYH�RQ�D�WKHRUHWLFDO�VFDOH�PRUH�FORVHO\�WR�WKH�LGHDO�PRGHO�
RI� DV\PPHWULF�PLOLWDU\� DOOLDQFHV�� QDPHO\� WKH�RQH�ZLWK� WKH�QHDUO\�RPQLSRWHQW�
GRPLQDQW�DOO\�WKDW�FDQ�H[WHQG�LWV�SURWHFWLRQ�WR�D�QHDUO\�OLPLWOHVV�QXPEHU�RI�OHVV�
SRZHUIXO�VWDWHV� 
 7KH�GHYHORSPHQW�DV�ZHOO�DV�DFWLYLWLHV�RI�WKH�QHZ��HQODUJHG�1$72�DUH�
QR�P\VWHU\�RU�GLVDVWHU��EXW�UDWKHU�WKH\�DUH�SUHGLFWDEOH�RQ�WKH�EDVLV�RI�TXLWH�ROG�
WKHRULHV� RI� DV\PPHWULFDO�PLOLWDU\� DOOLDQFHV� IURP� WKH�����V�� EXW� WKRVH� DUH�QRW�
JHQHUDOO\� NQRZQ� HLWKHU� WR� WKH� EURDGHU� SXEOLF� RU� WR� WKH� UHOHYDQW�PHGLD�ZKLFK�
KHOSV�WR�VKDSH�SXEOLF�RSLQLRQ�FRQFHUQLQJ�1$72�DQG�LWV�DFWLYLWLHV��,Q�IDFW��WKH�
H[LVWHQFH� RI� DQ� DV\PPHWULF� DOOLDQFH� EHWZHHQ� SRZHUIXO� DQG�ZHDN� VWDWHV� LV� E\�
LWVHOI�QRW�D�VLJQ�RI�KXPLOLDWLRQ��EXW��DV�FDQ�EH�VHHQ�LQ�WKH�H[DPSOH�RI�1$72��
FRXOG�EH�PXWXDOO\�EHQHILFLDO�WR�ERWK�VWURQJ�DQG�ZHDN�VWDWHV�� 
 7KH�LQFUHDVHG�DOOLHG�DFWLYLWLHV�LQ�WKH�JOREDOL]LQJ�ZRUOG�WKH�QHZ�PHP�
EHUV�KDYH�WR�VXSSRUW�LQ�DFFRUGDQFH�ZLWK�WKH�1RUWK�$WODQWLF�7UHDW\�VKRXOG�OHDG�
DW�OHDVW�WKHRUHWLFDOO\�WR�WKH�VWUHQJWKHQLQJ�RI�WKH�81-EDVHG�LQWHUQDWLRQDO�V\VWHP��
VXSSRUWHG�PRVW� RI� DOO� E\� WKH�8QLWHG�6WDWHV��.QRZLQJ� WKDW� VXSSRUW� RI� WKH�81�
V\VWHP�ZDV�NH\� WR� WKH� VHFXULW\�RI�PRVW� RI� WKH� VPDOO� DQG� OHVV� SRZHUIXO� VWDWHV�
HYHQ�SULRU� WR�1$72��VXSSRUW�RI�DOOLHG�DFWLYLWLHV�GRHV�QRW�DSSHDU�DV�D� WHUULEOH�
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VDFULILFH�PDGH�E\� WKH� OHVV�SRZHUIXO�DV�D� WULEXWH� IRU� WKHLU� VHFXULW\� LQ� WKH�$OOL�
DQFH��,Q�LW��VXSSRUW�RI�WKH�81�V\VWHP�LV�RQH�RI�EDVLF�VHFXULW\�LQWHUHVWV�RI�VPDOO�
VWDWHV� 
 %DVHG�RQ�WKH�WKHRU\�RI�DV\PPHWULF�DOOLDQFHV��LW�LV�SRVVLEOH�WR�HVWLPDWH�
WKDW�WRJHWKHU�ZLWK�WKH�IXUWKHU�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�DQG�WKH�SRVVLEOH�
LQFUHDVH�RI�(XURSHDQ�SRZHU��WKH�VWDWHV�WKDW�DUH�LQ�WKH�SRWHQWLDO�FHQWHU�RI�SRZHU�
RI�WKH�(8���--�WKH�ROG�1$72�PHPEHUV�--�ZLOO�REMHFW�WR�VRPH�DVSHFWV�RI�$PHUL�
FDQ�OHDGHUVKLS�LQ�WKH�$OOLDQFH��7KH�QHZ�PHPEHUV�DFFHSWHG�WR�WKH�$OOLDQFH�DIWHU�
WKH�HQG�RI�WKH�&ROG�:DU��RQ�WKH�FRQWUDU\��DUH�H[SHFWHG�WR�EH�WKH�PRVW�OR\DO�WR�
WKH� GRPLQDQW� DOO\�� VLQFH� WKH\� SUHVHQW� WKH� ZHDNHVW� (XURSHDQ� FRXQWULHV� DQG�
WKHUHIRUH� EHQHILW� PRVW� IURP� WKH� DV\PPHWU\� LQ� WKH� $OOLDQFH�� 7KHUHIRUH�� WKH\�
FRXOG�EH�SHUFHLYHG�E\�VRPH�RI� WKH�ROG�(8�PHPEHUV�DV� ³DQ�$PHULFDQ�7URMDQ�
KRUVH´� LQ� WKH� (8�� ,Q� H[FKDQJH�� WKH� 86$� PLJKW� VKLHOG� WKRVH� FRXQWULHV� IURP�
VRPH�DGYHUVH�HIIHFWV�RI�(XURSHDQ�LQWHJUDWLRQ�OHG�E\�IRUPHU�(XURSHDQ�SRZHUV�
ZLOOLQJ�WUDGLWLRQDOO\�WR�VROYH�WKHLU�SUREOHPV�DW�WKH�H[SHQVH�RI�VPDOO�FRXQWULHV� 
,QVRIDU�DV�$PHULFDQ�DWWHPSWV�WR�SODFH�86�PLOLWDU\�EDVHV�RQ�WKH�WHUULWRU\�RI�QHZ�
PHPEHU� VWDWHV� RI� WKH� $OOLDQFH� LV� FRQFHUQHG�� ZH� VKRXOG� H[SHFW� FRQWLQXLQJ�
$PHULFDQ� SUHVVXUH� WR� GR� VR��:H�PLJKW� DOVR� H[SHFW� YRLFHV� IURP�ERWK� QHZ� DV�
ZHOO�DV�ROG�PHPEHUV�WKDW�UDWKHU�WKDQ�$PHULFDQ�PLOLWDU\�EDVHV��FRPPRQ�1$72�
EDVHV�VKRXOG�EH�SODFHG�RQ�WKH�WHUULWRU\�RI�WKH�QHZ�PHPEHUV��$FFRUGLQJ�WR�WKH�
WKHRULHV�RI�DV\PPHWULF�PLOLWDU\�DOOLDQFHV��FRPPRQ�1$72�EDVHV�DUH�OHVV�OLNHO\�
WR�DSSHDU��VLQFH�WKH�GRPLQDQW�DOO\�KDV�D�QDWXUDO�LQWHUHVW�WR�VSUHDG�RQO\�LWV�RZQ�
PLOLWDU\�EDVHV�DV�D�WRRO�WR�SURPRWH�LWV�RZQ�LQWHUHVWV�LQ�WKH�UHJLRQ�� 
 1$72� LQ� LWVHOI� PLJKW� DOVR� VRRQ� UHDFK� LWV� WHUULWRULDO� DQG� RSHUDWLRQDO�
OLPLWV�� 7KH� DOOLDQFH� UHODWLYHO\� HDVLO\� ILOOHG� QHDUO\� WKH� ZKROH� VHFXULW\� YDFXXP�
FUHDWHG� LQ�(XURSH� DIWHU� WKH� IDOO� RI� WKH�(DVWHUQ�EORF��)XUWKHU� H[SDQVLRQ� WR� WKH�
(DVW�ZRXOG�PRVW�OLNHO\�EH�SUHYHQWHG�E\�WKH�UHVLVWDQFH�RI�D�GHWHUPLQHG��QXFOHDU-
HTXLSSHG�5XVVLDQ�)HGHUDWLRQ��,Q�WKLV�FDVH��WKH�DOOLDQFH�ZRXOG�SUREDEO\�QRW�ULVN�
IXUWKHU�HQODUJHPHQW�WR�8NUDLQH�RU�*HRUJLD�� 
 7KH�RXW-RI-DUHD�RSHUDWLRQV�RI�PHPEHU�VWDWHV�EHFDPH�SDUW�RI� WKH�DOOL�
DQFH¶V�QHZ�PLVVLRQ��7KH�DOOLDQFH�KDG�WR�JR�RXW�RI�DUHD�LQ�RUGHU�QRW�WR�ORVH�LWV�
UHOHYDQFH�� EXW� WKRVH� RSHUDWLRQV� LI� ORQJ� XQVXFFHVVIXO� DQG� GHPDQGLQJ� FDQ� UXLQ�
WKH� UHVRXUFHV�RI� WKH�DOOLDQFH�� UHVSHFWLYHO\�RI� WKH�GRPLQDQW� DOO\�� DV�ZHOO� DV� LWV�
ZLOOLQJQHVV�WR�SD\�WKH�FRVWV�LQYROYHG��,W�FDQ�DOVR�EULQJ�DQ�HQG�WR�D�FRQVHQVXV�LQ�
WKH� FRDOLWLRQ� WR� FRQGXFW� WKRVH� RSHUDWLRQV�� 2XW-RI-DUHD� RSHUDWLRQV� RI� PHPEHU�
VWDWHV�OLNH�WKH�RSHUDWLRQV�LQ�$IJKDQLVWDQ�DQG�,UDT�ZLOO�UHPDLQ�WKH�PRVW�FRQWUR�
YHUVLDO�RI�DOOLHG�DFWLYLWLHV��7R�VRPH�H[WHQW�� WKRVH�RSHUDWLRQV�ZLOO�EH�QHFHVVDU\�
IRU�1$72� WR� UHPDLQ� UHOHYDQW��EXW��RQ� WKH�RWKHU�KDQG�� WKH\�FDQ� OHDG� WKH�$OOL�
DQFH�LQWR�WKH�ZHOO-NQRZQ�WUDS�RI�WHUULWRULDO�RYHUVWUHWFK�RI�LWV�RZQ�IRUFHV��,Q�DQ\�
FDVH��D�GHEDFOH�LQ�DQ\�RI�WKRVH�RSHUDWLRQV�FRXOG�UHDOO\�KDUP�WKH�$OOLDQFH��HVSH�
FLDOO\�LWV�SUHVHQWO\�JRRG�UHSXWDWLRQ� 
 &]HFK�PLOLWDU\�FRRSHUDWLRQ�ZLWK�DOO�1$72�DOOLHV�DQG�QDPHO\�ZLWK�WKH�
8QLWHG�6WDWHV�ZLOO�FRQWLQXH�ZLWKRXW�DQ\�GRXEW��7KH�&]HFK�$UP\�ZLOO�GHILQLWHO\�
FRQWLQXH�WR�WDNH�SDUW�LQ�PLVVLRQV�³RXW�RI�DUHD´��(YHQ�WKH�LQWHUHVW�WR�LQVWDOO�QHZ�
$PHULFDQ�PLOLWDU\�EDVHV�LQ�WKH�&]HFK�5HSXEOLF�LV�OLNHO\�WR�FRQWLQXH�LQ�WKH�IX�
WXUH��,Q�VSLWH�RI�DOO�LGHRORJLFDOO\�FRORUHG�GHEDWHV�RYHU�WKRVH�PLOLWDU\�EDVHV��WKH�
ILQDO� UHVXOW�ZLOO� UHIOHFW�ERWK�$PHULFDQ� LQWHUHVW� WR�VWUHQJWKHQ�FRQWURO� LQ� WKH�UH�
JLRQ�DQG� WKH�SRZHU��RU�ZHDNQHVV��RI� WKH�&]HFK�5HSXEOLF�� ,Q�RWKHU�ZRUGV�� WKH�
ZHDNHU�WKH�FRXQWU\�ZLOO�EH��WKH�PRUH�OLNHO\�LW�ZLOO�RSW�IRU�³EX\LQJ�PRUH�VHFXUL�
W\´�IURP�WKH�8QLWHG�6WDWHV��IRU�LQVWDQFH�LQ�WKH�IRUP�RI�$PHULFDQ�PLOLWDU\�EDVHV�
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LQ� H[FKDQJH� IRU� D� FHUWDLQ� ³GHFUHDVH� RI� LWV� VRYHUHLJQW\�´� 7KH� PRVW� LPSRUWDQW�
IDFW��UHJDUGOHVV�RQ�WKH�UHVXOW�RI�WKH�DJUHHPHQW�RYHU�PLOLWDU\�EDVHV��LV�WKDW�PXWX�
DO�FRRSHUDWLRQ�LV�ERWK�EHQHILFLDO�DV�ZHOO�DV�YROXQWDU\�IRU�ERWK�VLGHV��7KHUHIRUH�
LWV�SDUWLFXODU�GHWDLOV�DQG�SUREOHPV�VKRXOG�QHYHU�RYHUVKDGRZ�WKH�ORQJ�WUDGLWLRQ�
RI�IULHQGVKLS�EHWZHHQ�WKH�WZR�QDWLRQV� 
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 ���:HVWHUQ�(XURSHDQ�8QLRQ�RULJLQDWHG�IURP�WKH�%UXVVHOV�3DFW��D�WUHDW\�
RI� FROOHFWLYH�GHIHQVH� DPRQJ�%HOJLXP��/X[HPERXUJ��1HWKHUODQGV��)UDQFH� DQG�
WKH�8QLWHG�.LQJGRP��VLJQHG�LQ�0DUFK�������%UXVVHOV�SDFW�FRXQWHG�VWLOO�RQ�WKH�
SRVVLELOLW\� RI� UHQHZHG� *HUPDQ� WKUHDW�� EXW� ZDV� QRW� DLPHG� SULPDULO\� DJDLQVW�
*HUPDQ\���$IWHU�,WDO\�DQG�*HUPDQ\�MRLQHG�WKH�SDFW��LW�FKDQJHG�LWV�QDPH�WR�WKH�
:HVWHUQ�(XURSHDQ�8QLRQ��2QH�RI�LWV�ILUVW�PLVVLRQV�ZDV�WR�NHHS�H\H�RQ�WKH�SUR�
FHVV�RI� UHDUPDPHQW�RI�*HUPDQ\��$QWL-*HUPDQ�VHQWLPHQW�VRRQ�YDQLVKHG�IURP�
WKH�:HVWHUQ�(XURSHDQ�8QLRQ��3RUWXJDO�DQG�6SDLQ�MRLQHG�LQ������DQG�*UHHFH�LQ�
����� 
 ���&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��FKDS�����³5HJLRQDO�$UUDQJHPHQWV�´�
$UWLFOH���-���������������DW�KWWS���ZZZ�XQ�RUJ�DERXWXQ�FKDUWHU�LQGH[�KWPO� 
 ����,QWHUQHW�GRFXPHQW�DW�KWWS���ZZZ�QDWR�LQW�������������� 
 ���$VWRUL�*LDIUDQFR��(QJZLUGD�0DDUWHQ��9RLJW�.DUVWHQ��%RXYDUG�/���
%HPPHOHQ�7��6WUXLFN�YRQ��DQG�&DUWZULJKW�-RKQ��7KH�6WDWH�RI�WKH�$OOLDQFH�����
-������1RUWK�$WODQWLF�$VVHPEO\�5HSRUWV��/RQGRQ��:HVWYLHZ�3UHVV��������� 
 ��� .DUVWHQ� 9RLJW� ZDV� ILUVW� HOHFWHG� DV� UHSUHVHQWDWLYH� WR� WKH� *HUPDQ�
%XQGHVWDJ�LQ�������+H�ZRUNHG�DV�D�VSHDNHU�RI�WKH�63'�SDUW\�LQ�PDWWHUV�FRQ�
FHUQLQJ�IRUHLJQ�SROLF\�DQG�KHOG�VHYHUDO�NH\�SRVLWLRQV�LQ�%XQGHVWDJ�IURP������
WR� ������'XULQJ�����-�����KH�ZRUNHG� DV�3UHVLGHQW� RI� WKH�3DUOLDPHQWDU\�$V�
VHPEO\�RI�1$72��KH�DOVR�ZRUNHG�DV�D�3UHVLGHQW�RI�1$72¶V�'HIHQVH�DQG�6H�
FXULW\�&RPPLWWHH��6LQFH�-DQXDU\������KH�ZRUNHG�DV�D�FRRUGLQDWRU�RI�WKH�*HU�
PDQ-$PHULFDQ�FRRSHUDWLRQ�DW�WKH�*HUPDQ�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��)RU�WKH�
HQWLUH�WLPH�KH�FRPPDQGHG�VSHFLDO�UHVSHFW�LQ�PDWWHUV�RI�IRUHLJQ�SROLF\� 
 ���$VWRUL�*LDIUDQFR��(QJZLUGD�0DDUWHQ��9RLJW�.DUVWHQ��%RXYDUG�/���
%HPPHOHQ�7��6WUXLFN�YRQ��DQG�&DUWZULJKW�-RKQ��7KH�6WDWH�RI�WKH�$OOLDQFH�����
-��������� 
 ���6XOOLYDQ�/HRQDUG�� -U��/H�&X\HU� -DFN�$��� DQG� WKH�$WODQWLF�&RXQFLO�
:RUNLQJ� *URXS� RQ� &RPSUHKHQVLYH� 6HFXULW\�� &RPSUHKHQVLYH� 6HFXULW\� DQG�
:HVWHUQ� 3URVSHULW\�� $� %DFNJURXQG� 5HSRUW� �8QLYHUVLW\� 3UHVV� RI� $PHULFD��
������ 
 ���$UW�5REHUW�-���³:K\�:HVWHUQ�(XURSH�1HHGV�WKH�8QLWHG�6WDWHV�DQG�
1$72�´�3ROLWLFDO�6FLHQFH�4XDUWHUO\������QR��������������� 
 ���³'HFODUDWLRQ�RQ�D�7UDQVIRUPHG�1RUWK�$WODQWLF�$OOLDQFH� ,VVXHG�E\�
WKH�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�3DUWLFLSDWLQJ�LQ�WKH�0HHWLQJ�RI�WKH�1RUWK�
$WODQWLF� &RXQFLO´� �L�H��� ³7KH�/RQGRQ�'HFODUDWLRQ´��� /RQGRQ�� �� -XO\� ������ DW�
KWWS���ZZZ�QDWR�LQW�GRFX�EDVLFW[W�E������D�KWP������������ 
 ���� %DNHU� -DPHV�� ³7KH� (XUR-$WODQWLF� $UFKLWHFWXUH�� )URP� :HVW� WR�
(DVW�� %HUOLQ�� -XQH� ���� �����´� 'HSDUWPHQW� RI� 6WDWH� 'LVSDWFK�� ��� -XQH� ������
������ 
 ���� 6LPRQ� -HIIUH\�� ³'RHV�(DVWHUQ�(XURSH�%HORQJ� LQ�1$72"´�2UELV�
����:LQWHU����������-��� 
 ����1$72�+DQGERRN��%UXVVHOV������������������ 



(QODUJHG�1$72�DV�DQ�$V\PPHWULF�0LOLWDU\�$OOLDQFH 

 ���� $FFHSWHG� E\� WKH� 1RUWK� $WODQWLF� &RXQFLO� GXULQJ� WKH� PHHWLQJ� LQ�
5RPH�RQ�1RYHPEHU��-���������0RUH�GHWDLOV�LQ��1$72�+DQGERRN����������� 
 ����-DPHV�0��*ROGJHLHU��1RW�:KHWKHU�EXW�:KHQ��7KH�8�6��'HFLVLRQ�WR�
(QODUJH�1$72��:DVKLQJWRQ��'�&���%URRNLQJV�,QVWLWXWLRQ�3UHVV���������������� 
 ���� 6LPLODUO\� $XVWUDOLDQ� 3ULPH� 0LQLVWHU� LQYRNHG� $UWLFOH� ,9� RI� WKH�
$1=86�WUHDW\� 
 ����2OVRQ�0DQFXU�DQG�=HFNKDXVHU�5LFKDUG��³$Q�(FRQRPLF�7KHRU\�RI�
$OOLDQFHV�´� 5HYLHZ� RI� (FRQRPLFV� DQG� 6WDWLVWLFV� ��� �������� ���-����� 9DQ�
<SHUVHOH� GH� 6WULKRX� -DFTXHV�� ³6KDULQJ� WKH� 'HIHQVH� %XUGHQ� DPRQJ�:HVWHUQ�
$OOLHV�´�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV���������������-�����6DQGOHU�7RGG�
DQG�-RKQ�&DXOH\��³2Q�WKH�(FRQRPLF�7KHRU\�RI�$OOLDQFHV�´�-RXUQDO�RI�&RQIOLFW�
5HVROXWLRQ���������������-�����6DQGOHU�7RGG��³,PSXULW\�RI�'HIHQVH��$Q�$S�
SOLFDWLRQ�WR�WKH�(FRQRPLFV�RI�$OOLDQFHV�´�.\NORV���������������-�����0XUGRFK�
-DPHV� &�� DQG� 6DQGOHU� 7RGG�� ³$� 7KHRUHWLFDO� DQG� (PSLULFDO� $QDO\VLV� RI�
1$72�´�-RXUQDO�RI�&RQIOLFW�5HVROXWLRQ���������������-�����0F*XLUH�0DUWLQ�
&��³0L[HG�3XEOLF-3ULYDWH�%HQHILW�DQG�3XEOLF-*RRG�6XSSO\�ZLWK�$SSOLFDWLRQ�WR�
WKH�1$72�$OOLDQFH�´�'HIHQVH�(FRQRPLFV�������������-��� 
 ���� +DUWOH\�.HLWK� DQG� 6DQGOHU� 7RGG�� ³1$72�%XUGHQ� 6KDULQJ�� 3DVW�
DQG�)XWXUH�´�-RXUQDO�RI�3HDFH�5HVHDUFK���������������-���� 
 ����0XUGRFK�-DPHV�&��DQG�6DQGOHU�7RGG��³$�7KHRUHWLFDO�DQG�(PSLUL�
FDO�$QDO\VLV�RI�1$72�´����-�����6DQGOHU�7RGG��³,PSXULW\�RI�'HIHQVH�´����-
�����6DQGOHU�7RGG�DQG�)RUEHV�-RKQ�)��³%XUGHQ�6KDULQJ��6WUDWHJ\��DQG�WKH�'H�
VLJQ�RI�1$72�´�(FRQRPLF�,QTXLU\���������������-���� 
 ����0RUURZ�-DPHV�'��³$OOLDQFHV�DQG�$V\PPHWU\��$Q�$OWHUQDWLYH� WR�
&DSDELOLW\� $JJUHJDWLRQ� 0RGHO� RI� 0LOLWDU\� $OOLDQFHV�´� $PHULFDQ� -RXUQDO� RI�
3ROLWLFDO�6FLHQFH�����QR�����1RYHPEHU�����������-���� 
 ���� 0RUJHQWKDX� +DQV� -�� 3ROLWLFV� DPRQJ� 1DWLRQV�� 7KH� 6WUXJJOH� IRU�
3RZHU�DQG�3HDFH���WK�(G���1HZ�<RUN��.QRSI���������:DOW]�.HQQHWK�1��7KHR�
U\�RI�,QWHUQDWLRQDO�3ROLWLFV��1HZ�<RUN��5DQGRP�+RXVH��������� 
 ����$OWIHOG�0LFKDHO� )�� ³7KH�'HFLVLRQ� WR�$OO\��$�7KHRU\� DQG�7HVW�´�
:HVWHUQ�3ROLWLFDO�4XDUWHUO\���������������-���� 
 ����0RUH�GHWDLOV�RQ�WKHRU\�RI�ORQJHU�GXUDWLRQ�RI�DV\PPHWULF�DOOLDQFHV�
FDQ� EH� IRXQG� LQ�� 0DQXV� ,�� 0LGODUVN\�� 7KH� 2QVHW� RI� :RUOG� :DU� �/RQGRQ��
+DUSHU&ROOLQV������������-���� 
 ����0RUURZ�-DPHV�'��³$OOLDQFHV�DQG�$V\PPHWU\��$Q�$OWHUQDWLYH� WR�
&DSDELOLW\�$JJUHJDWLRQ�0RGHO�RI�0LOLWDU\�$OOLDQFHV�´����� 
 ����2OVRQ�0DQFXU�DQG�=HFNKDXVHU�5LFKDUG��³$Q�(FRQRPLF�7KHRU\�RI�
$OOLDQFHV�´����-���� 
 ���� 7KRPSVRQ� :LOOLDP� 5�� DQG� *DU\� =XFN�� ³:RUOG� 3RZHU� DQG� WKH�
6WUDWHJLF� 7UDS� RI� 7HUULWRULDO� &RPPLWPHQWV�´� ,QWHUQDWLRQDO� 6WXGLHV� 4XDUWHUO\�
��������������-���� 

�� 
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)UDQNR�9��6DVLQHN�–�WKH�6ORYDN�3DODFNê" 

$WWHPSW�DW�DQ�,QWHOOHFWXDO�3RUWUDLW�� 
 

%\�-RVHWWH�%DHU 
 
,QWURGXFWLRQ��6DVLQHN��WKH�)RUJRWWHQ�+LVWRULDQ 
 7KH� WLWOH� RI� P\� DUWLFOH� UHIHUV� WR� WKH� FRLQFLGHQFHV� WKDW� KDSSHQ� IURP�
WLPH� WR� WLPH� LQ�RXU�SURIHVVLRQ��$W� WKH�EHJLQQLQJ�RI�P\�UHVHDUFK�� ,� IRXQG� WKDW�
6DVLQHN�KDG�SXEOLVKHG�FRXQWOHVV�DUWLFOHV�DERXW�WKH�KLVWRU\�RI�+XQJDU\�DQG�WKH�
RULJLQV� RI� WKH� 6ODYV�� ZKLFK� LPPHGLDWHO\� UHPLQGHG� PH� RI� )UDQWLãHN� 3DODFNê�
�����-�������5LFKDUG�0DUVLQD�DQG�3HWHU�0XOtN¶V�FROOHFWLRQ�RI�VWXGLHV�FDPH�RXW�
LQ������DQG�LV�WKH�RQO\�VWXG\�NQRZQ�WR�PH�WKDW�DVVHVVHV�WKH�KLVWRULFDO��UHOLJLRXV�
DQG� VRFLDO� DVSHFWV� RI� 6DVLQHN¶V� ZRUNV��� 0DW~ã� .XþHUD� VWDWHV� WKDW� 6DVLQHN¶V�
FRQWHPSRUDULHV�KDG�FRPSDUHG�KLP�WR�WKH�&]HFK�KLVWRULDQ��� 
 3DODFNê� DQG�6DVLQHN� VKDUHG� DQ�XQSUHFHGHQWHG� WDOHQW� DQG�SDVVLRQ� IRU�
KLVWRU\� DQG� D� OLIHORQJ� FRQFHUQ� IRU� WKHLU� QDWLRQV¶� SROLWLFDO� OLEHUWLHV��%XW�ZKLOH�
3DODFNê� LV�ZLGHO\� NQRZQ� LQ� WKH�&]HFK�5HSXEOLF� DQG�(XURSH�� 6DVLQHN� LV� OHVV�
ZHOO�NQRZQ��HYHQ�LQ�KLV�QDWLYH�6ORYDNLD��7KLV�FDQ�EH�H[SODLQHG�E\�WKH�GLVWLQFW�
GHYHORSPHQW�RI�6ORYDN�KLVWRULRJUDSK\�� 
 6ORYDN� KLVWRULRJUDSK\� HPHUJHG� LQ� ����� ZLWK� WKH� IRXQGDWLRQ� RI� WKH�
&RPHQLXV�XQLYHUVLW\�LQ�%UDWLVODYD�DQG�GHYHORSHG�LQ�WKUHH�SKDVHV���WKH�ILUVW�ZDV�
FKDUDFWHULVHG�E\�WKH�SHUFHSWLRQ�RI�6ORYDN�KLVWRU\�DV�D�SDUW�RI�WKH�ODUJHU�&]HFK�
RVORYDN�KLVWRU\��'DQLHO�5DSDQW�UHSUHVHQWHG�DQ�H[FHSWLRQ�DPRQJ�WKH�ILUVW�JHQHU�
DWLRQ�RI�PRVWO\�&]HFK�SURIHVVRUV��ZKR�KDG�WR�IDFH�WKH�GLIILFXOW�WDVN�RI�LQYHVWL�
JDWLQJ�6ORYDN�KLVWRU\�IURP�WKH�SHUVSHFWLYH�RI�D�MRLQW�&]HFK�DQG�6ORYDN�KLVWRU\� 
 7KH�VHFRQG�EHJDQ�LQ������ZLWK�WKH�IRXQGDWLRQ�RI�WKH�6ORYDN�$FDGH�
P\�RI�6FLHQFHV�DQG�LWV�'HSDUWPHQW�RI�+LVWRU\�WKDW�VWDUWHG�WR�XQGHUWDNH�VHULRXV�
UHVHDUFK� RQ� GLVWLQFW� HSRFKV�� EXW�ZDV� VXEMHFW� WR� WKH� LGHRORJLFDO� FRQVWUDLQWV� RI�
0DU[LVP-/HQLQLVP��7KH� WKLUG� SKDVH� EHJDQ� LQ� ����� DQG� UHSUHVHQWHG� WKH� WKLUG�
DWWHPSW�WR�UHVHDUFK�6ORYDN�KLVWRU\��7KLV�WKLUG�DWWHPSW�IHDWXUHG�D�QHZ�GLUHFWLRQ�
IRU�6ORYDN�KLVWRULRJUDSK\� WKDW� LQYROYHG� WDNLQJ�XS� UHODWLRQV�ZLWK� LQWHUQDWLRQDO�
KLVWRULRJUDSK\� DQG� HQMR\HG� D� QHZ�SURIHVVLRQDO� IUDPHZRUN�ZLWKRXW� DQ\� LGHR�
ORJLFDO�FRQVWUDLQWV���,Q�UHJDUG�WR�WKH���WK-FHQWXU\�HSRFK�RI�³SUDLVH�DQG�GHIHQVH�
RI� WKH�6ORYDNV�´�� WKH� ILUVW�KLVWRULRJUDSKLFDO�SKDVH�DFFRPSOLVKHG�KLVWRULFDO�GH�
VFULSWLRQV�DQG�SLQQHG�GRZQ�WRSLFDO�DUHDV��EXW�IDLOHG�WR�ILOO�LQ�WKH�KLVWRULRJUDSK�
LFDO�ODFXQDV��VXFK�DV�FULWLFDO�ELRJUDSKLHV�RI�KLVWRULDQV�OLNH�6DVLQHN��+H�VLPSO\�
EHFDPH�IRUJRWWHQ�LQ�WKH�FROOHFWLYH�PHPRU\�GXH�WR�WKH�ODFN�RI�KLVWRULRJUDSKLFDO�
UHVHDUFK� 
 7KH�6ORYDN�$FDGHP\�RI�6FLHQFHV�SXEOLVKHG�WKH�ZRUNV�RI�-iQ�3DODUtN�
�����-������ LQ� ������� 3DODUtN� KDG� DOVR� EHHQ� D� &DWKROLF� SULHVW�� EXW� KDG� KHOG�
OLEHUDO�DQG�PRGHUQLVW�YLHZV��$�VKDUS�FULWLF�RI�WKH�&DWKROLF�FOHUJ\�DQG�DQ�RXW�
VSRNHQ�GHIHQGHU�RI�FLYLO�ULJKWV��3DODUtN�KDG��KRZHYHU��QHYHU�GLUHFWO\�DGGUHVVHG�
WKH�FRQFHSW�RI�GHPRFUDF\��6DVLQHN��E\�FRQWUDVW��ZDV�D�UDGLFDO�FRQVHUYDWLYH��KLV�
WH[WV�DQG�YLHZV�ZHUH�GLDPHWULFDOO\�RSSRVHG�WR�WKH�PRVW�PRGHVW�FDOO�IRU�PRGHUQ�
FLYLO�ULJKWV��+H�VSRNH�ZLWK�FRQWHPSW�DERXW�6RFLDOLVP���+LV�VXJJHVWLRQV�IRU�KRZ�
WR�UHVROYH�VRFLDO�PLVHU\��EURXJKW�DERXW�E\�WKH�HFRQRPLF�V\VWHP�HVWDEOLVKHG�E\�
+XQJDU\¶V�QRELOLW\�LQ�WKH�SUHFHGLQJ�FHQWXULHV���GLG�QRW�LQFOXGH�SROLWLFDO�RU�HFR�
QRPLF� UHIRUPV�� OHW� DORQH� VRFLDO� RU� FLYLO� ULJKWV�� 6DVLQHN� VXJJHVWHG� IDLWK� DV� D�
FXUH�� WKH�SRRU�VKRXOG�EHOLHYH� LQ� WKH�ULJKWIXOQHVV�DQG�ZLVGRP�RI� WKH�&KXUFK¶V�
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OHDGHUVKLS��VLQFH�6RFLDOLVP�ZRXOG�RQO\�OHDG�WR�GDPQDWLRQ��7KH�/RUG�KDG�FUHDW�
HG�SRYHUW\�DQG�ULFKQHVV�–�LW�ZDV�QRW�IRU�WKH�SHRSOH�WR�FRUUHFW�WKLV�GLYLQH�VHJUH�
JDWLRQ��7R�KLP��VRFLDO�PRELOLW\�ZDV�EODVSKHP\�DQG�DWWHPSWV�WR�HVWDEOLVK�D�EHW�
WHU�OLIH�IRU�RQHVHOI�ZLWKRXW�WKH�JXLGDQFH�RI�WKH�&DWKROLF�&KXUFK�ZDV�D�JRGOHVV�
HQGHDYRU�GRRPHG� IURP� WKH�EHJLQQLQJ��+LV�RXWVSRNHQ� WROHUDQFH�RI� WKH�6ORYDN�
/XWKHUDQV�RULJLQDWHG�LQ�KLV�QDWLRQDOLVP��ZKLFK�ZDV�ODQJXDJH-EDVHG��$V�UHJDUGV�
VRFLDO�LVVXHV��ZH�FRXOG�VD\�WKDW�6DVLQHN�DGKHUHG�WR�WKH�PRWWR�³&DULWDV�LQVWHDG�
RI� SROLWLFDO� ULJKWV�´� &DULWDV� ZRXOG� DVFHUWDLQ� WKH� &DWKROLF� &KXUFK¶V� SRZHU�� LQ�
SDUWLFXODU�LQ�WKH�FRQVHUYDWLYH�FRXQWU\VLGH� 
 0DNLQJ�D�VKDUS�GLVWLQFWLRQ�EHWZHHQ�VRFLDO�LVVXHV�DQG�SROLWLFV��KH�FRQ�
VLGHUHG�KLVWRU\�DV�WKH�SROLWLFV�RI�\HVWHUGD\��,�VKDOO�WU\�WR�VKRZ�RQ�WKH�IROORZLQJ�
SDJHV� WKDW� 6DVLQHN� GLG� QRW� VHSDUDWH� KLVWRU\� IURP� SROLWLFV�� DV�0LFKDO�2WþHQiã�
KROGV����2Q�WKH�FRQWUDU\��,�WKLQN�WKDW�6DVLQHN�FRQVXOWHG�KLVWRULFDO�GRFXPHQWV�WR�
FUDIW�KLV�SROLWLFDO�DUJXPHQWV��+H�GHYHORSHG�IURP�D�OR\DO�&DWKROLF�PRQN�LQWR�D�
IHUYHQW�6ORYDN�SDWULRW��HTXLSSHG�ZLWK�VFKRODUO\�VNLOOV�DFTXLUHG�LQ�WKH�VHPLQDU\��
$V�PXFK�DV�KH�FULWLFLVHG�WKH�0DJ\DUV�IRU�WKHLU�DVVLPLODWLRQ��KH�GLG�QRW�XWWHU�D�
FULWLFDO�ZRUG�DERXW�WKH�&DWKROLF�KLHUDUFK\��$QG�\HW�KH�LQVLVWHG�RQ�VXUSULVLQJO\�
PRGHUQ��REMHFWLYH�PHWKRGV� LQ�KLVWRULFDO� UHVHDUFK�� WKH� VWXG\�RI� VRXUFHV�KDG� WR�
HQWDLO� OLQJXLVWLF� DQG� HW\PRORJLFDO� DQDO\VLV� RI� WKH� NH\� FRQFHSWV�� 6DVLQHN� SXE�
OLVKHG� LQ� /DWLQ�� 6ORYDN�� +XQJDULDQ�� *HUPDQ� DQG� &]HFK� DQG� RIWHQ� XVHG� WKH�
SVHXGRQ\PV�&KYRMQLFN\� DQG�6ORYiNRYLþ�� HVSHFLDOO\� LQ�QHZVSDSHU� DUWLFOHV� DW�
WDFNLQJ�0DJ\DU� SROLWLFLDQV� LQ� D� VDUFDVWLF� DQG� FRQGHVFHQGLQJ� WRQH�� 6HFWLRQ� ,�
ZLOO�KHOS�XV�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�6DVLQHN¶V�NH\�FRQFHSWV�QDWLRQ�DQG 
HTXDOLW\�RI�ULJKWV��VHFWLRQ�,,�IRFXVHV�RQ�KLVWRULF�ULJKWV��DQ�DUHD�ZKLFK�6DVLQHN�
ZRXOG�DEXVH� WR�SUHVHQW�D�GLVWRUWLRQ�RI�KLVWRULFDO� IDFWV��)RU�DQ� LQVLJKW� LQWR� WKH�
SROLWLFDO�VLWXDWLRQ�LQ�8SSHU�+XQJDU\�LQ�WKH���WK�FHQWXU\�,�UHIHU�WKH�UHDGHU�WR�WKH�
ZRUNV�VXPPDUL]HG�XQGHU�QRWH������ 
 
,��6DVLQHN¶V�NH\�FRQFHSWV 
 ,����7KH�QDWLRQ��QiURG� 
 

7KH�6ORYDN�VRQV�DUH�VRQV�RI�WKH�FRXQWU\�>«@�&RQFHUQLQJ�WKHLU�
ODQJXDJH�� WKH\� DUH� WKH� VRQV� RI� 6ORYDN� SDUHQWV��ZKR� KDYH� WKH�
JRG-JLYHQ� ULJKW� WR� GHPDQG� RI� WKHLU� VRQV� DQG� GDXJKWHUV� WKDW�
WKH\� KRQRXU� WKHP� DQG� NHHS� DOLYH� EUDQFK� DQG� ODQJXDJH� >«@�
:KDW� ZRXOG� WKRVH� +XQJDULDQ� ³WUDLQHG� SHGDJRJXHV´� VD\�� LI�
VRPHERG\�VXJJHVWHG�WDONLQJ�WR�D�0DJ\DU�>VWXGHQW��DGG��-%@�LQ�
(QJOLVK��VR�WKDW�KH�ZRXOG�XQGHUVWDQG�>WKH�FRQFHSWV�RI�VFLHQFH��
DGG��-%@"�� 

 
 6DVLQHN¶V�FRQFHSW�RI�WKH�QDWLRQ�ZDV�WKH�WUDGLWLRQDO�RQH�KH�VKDUHG�ZLWK�
WKH�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�QDWLRQDO�PRYHPHQW��QDWLRQKRRG�ZDV�EDVHG�
RQ�6ORYDN��7KLV�RULJLQDWHG� LQ�-iQ�.ROOiU¶V� �����-������ LGHD�RI�6ODYRQLF�UHFL�
SURFLW\� �6ORYDQVNi� Y]iMHPQRVW����� 7KH� LPSRUWDQFH� RI� ODQJXDJH�ZDV� WKH� JUHDW�
LQWHOOHFWXDO�OHJDF\�RI�WKH�5RPDQWLF�SKLORVRSKHU�-RKDQQ�*RWWIULHG�+HUGHU������
-�������+LV� WKRXJKW� KDG� D� FUXFLDO� LQIOXHQFH� RQ� WKH�&HQWUDO�(XURSHDQ� QDWLRQV�
DQG�WKHLU�HPHUJLQJ�FXOWXUDO�DQG�QDWLRQDO�IHHOLQJV��FRPPRQO\�UHIHUUHG�WR�DV�QD�
WLRQDO�DZDNHQLQJV��+HUGHU�KDG�SUDLVHG�WKH�6ODYV�DV�D�SHDFHIXO��KRVSLWDEOH�DQG�
LQGXVWULRXV�QDWLRQ��FRPPLWWHG�WR�WUDGH�DQG�DJULFXOWXUH�DQG�LQFDSDEOH�RI�GHIHQG�
LQJ� LWVHOI� DJDLQVW� YLROHQW� HQVODYHU\� E\� RWKHU� QDWLRQV���� .ROOiU� KDG� WDNHQ�
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+HUGHU¶V�FDOO�IRU�FXOWXUDO�GLYHUVLW\�WR�D�OLQJXLVWLF�OHYHO�DQG�FUHDWHG�WKH�LGHD�RI�
6ODYRQLF�UHFLSURFLW\�RU�VROLGDULW\��7KH�FRPPRQ�GHVFHQW�RI�DOO�6ODYV�IRUPHG�WKH�
EDVLV� IRU� WKHLU� GHYHORSPHQW� LQWR� IRXU� WULEHV� RU� EUDQFKHV�� WKH� 5XVVLDQ�� WKH�
3ROLVK��WKH�&]HFKR-6ORYDN�DQG�WKH�,OO\ULDQ�RU�6RXWK-6ODYLF��ďXGRYtW�âW~U������
-�������WKH�SURPLQHQW�OHDGHU�RI�WKH�HDUO\�6ORYDN�QDWLRQDO�PRYHPHQW��VHSDUDWHG�
.ROOiU¶V�&]HFKR-6ORYDN�WULEH�LQWR�D�&]HFK�DQG�D�6ORYDN�JURXS��DFNQRZOHGJLQJ�
WKH� OLQJXLVWLF� GLIIHUHQFHV�� $GRSWLQJ� +HUGHU¶V� 5RPDQWLF� FXOWXUDO� GLYHUVLW\��
ZKLFK� ZDV� LQ� IDFW� WKH� FODLP� IRU� WROHUDQFH� RI� GLYHUVLW\�� âW~U� VWDQGDUGLVHG� WKH�
QRUPV�RI�WKH�6ORYDN�OLWHUDU\�ODQJXDJH�LQ���������+H�IROORZHG�WKH�SKLORVRSKHU�
+HJHO� �����-������ LQ� RQH� LPSRUWDQW� LVVXH�� KH� LGHQWLILHG� WKH� 6ORYDN� QDWLRQD�
VSLULW�DV�SDUW�RI�+HJHO¶V�XQLYHUVDO�:HOWJHLVW��ZKLFK�ZDV�WKH�XOWLPDWH�H[SUHVVLRQ�
RI� KXPDQ� UHDVRQ�PRYLQJ� WRZDUGV� XQLYHUVDO� IUHHGRP����<HW�� DGKHULQJ� KHUH� WR�
+HUGHU��âW~U�WKRXJKW�RI�IUHHGRP�QRW�LQ�WHUPV�RI�D�VRYHUHLJQ�QDWLRQ-VWDWH��VLQFH�
5RPDQWLF�WKRXJKW�UHJDUGHG�WKH�VWDWH�DV�DQ�DUWLILFLDO�FRQVWUXFW�WKDW�GHQLHG�D�QD�
WLRQ¶V� VSLULW� DQG� WUXH� KXPDQLW\�� /DQJXDJH� ULJKWV� DQG� FXOWXUDO� DXWRQRP\�� QRW�
LQGHSHQGHQW�VWDWHKRRG��ZHUH� WKH�JRDOV�RI�HDUO\�5RPDQWLF�6ORYDN�QDWLRQDOLVP��
,Q�RWKHU�ZRUGV��LI�WKH�6ORYDNV�ZDQWHG�WR�EH�D�QDWLRQ��WKH\�KDG�WR�KDYH�D�QDWLRQ�
DO�VSLULW��D�PHWDSK\VLFDO�DQG�D�SK\VLFDO�H[SUHVVLRQ�RI�WKHLU�H[LVWHQFH��7KH�SK\V�
LFDO-PDWHULDOLVW� H[SUHVVLRQ� RI� WKH� QDWLRQDO� VSLULW�ZDV� WKH� FRGLILHG�ZULWWHQ� ODQ�
JXDJH��ZKLFK�SURYHG�WKHLU�GLVWLQFW�GLYHUVLW\� 
 6DVLQHN� XQGHUVWRRG� QDWLRQKRRG�PXFK� LQ� WKH� ZD\� âW~U� KDG�� DQG�ZDV�
FRPPLWWHG�WR�WKH�6ORYDNV¶�QDWXUDO�ULJKW�WR�XVH�WKHLU�ODQJXDJH��7R�IRUELG�6ORYDN�
WR�EH�VSRNHQ�ZDV�EODVSKHP\�DQG�HTXDWHG�WR�FXOWXUDO�JHQRFLGH��WR�XVH�D�PRGHUQ�
FRQFHSW��(GXFDWLRQ�ZDV�DQ�LPSRUWDQW�LVVXH�WR�KLP��,I�WKH�0DJ\DUV�ZHUH�VHULRXV�
DERXW�EXLOGLQJ�D�PRGHUQ� VWDWH� WKURXJK�VFLHQWLILF�DQG�HFRQRPLF�SURJUHVV�� WKH\�
ZRXOG�KDYH�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�LQVWUXFWLRQ�LQ�WKH�PRWKHU�WRQJXH� 
 

$�6ORYDN� VWXGHQW�� LJQRUDQW� RI� HYHQ� WKH�PRVW� EDVLF�+XQJDULDQ�
ZRUG�� LQFDSDEOH� RI� SURSHUO\� UHDGLQJ�+XQJDULDQ�� FDUULHV� LQ� KLV�
EHOW�+XQJDULDQ�VFKRRO�ERRNV��RI�ZKLFK�KH�KDV�DV�PXFK�XQGHU�
VWDQGLQJ� DV� RI� $UDELF�� DQG�� FRPLQJ� WR� VFKRRO�� KH� OLVWHQV� WR� D�
0DJ\DU�SURIHVVRU¶V�OHFWXUH��ZKLFK�KH�XQGHUVWDQGV�DV�PXFK�DV�D�
&KLQHVH� ZRXOG� D� FRPHG\� LQ� D� *HUPDQ� WKHDWUH�� >«@� GR� WKHVH�
+XQJDULDQ� ³WUDLQHG� SHGDJRJXHV´� NQRZ� WKH� PHDQLQJ� RI� D�
³FLUFXOXV� YLWLRVXV´� LQ� HGXFDWLRQ"� ,W� PHDQV� WKDW� WKH� 6ORYDN�
\RXQJVWHU�KDV�DOUHDG\�WR�XQGHUVWDQG�+XQJDULDQ�LQ�RUGHU�WR�OHDUQ�
+XQJDULDQ� >«@� ,V� WKLV� KRZ� ³VFLHQWLILF� NQRZOHGJH´� VKRXOG� EH�
DFKLHYHG"�� 

 
 6DVLQHN¶V� ILJKW� DJDLQVW� DVVLPLODWLRQ� LOOXVWUDWHV� QRW� RQO\� KLV� QDWLRQDO�
LVP�� EXW� DOVR� KLV� FRQWHPSW� IRU� OLEHUDO� YDOXHV�� VDYH� IRU� WKH� DEROLWLRQ� RI� VHUI�
GRP���� +LV� FRQVHUYDWLYH� SHUFHSWLRQ� RI� WKH� IHPDOH� DV� SHUHQQLDO� VHGXFHU� ZDV�
UHYROWLQJO\�PLVRJ\QLVW� DQG� KH�ZDV� QRW� VK\� WR� GHFODUH� OLEHUDOLVP� DQ� LGHRORJ\�
WKDW�VSRLOHG�WKH�QDWLRQ¶V�VRQV��VLF���/RVV�RI�IDLWK�OHG�WR�EHWUD\DO�RI�WKH�QDWLRQ��
SV\FKRORJLFDO�DQG�HPRWLRQDO�GLVWUHVV�DQG�HQGHG�LQ�ILQDQFLDO�IUDXG�DQG�LPSULV�
RQPHQW� 
 +LV�HVVD\�³/LEHUiO´���LOOXVWUDWHV�KLV�DQWL-OLEHUDOLVP� 
 

,Q�RXU� WLPHV�ZH�RIWHQ�KHDU� RQH�ZRUG�� OLEHUDO�� >«@�7KH�EDVLF�
SULQFLSOH� RI� WKH� OLEHUDOV� LV�� ,� EHOLHYH� DQG� GR� DV� ,� SOHDVH� DQG�
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OHDYH�RWKHUV� WR�EHOLHYH� DQG�GR� DV� WKH\�SOHDVH��7KH\� DUH� IUHH-
WKLQNLQJ� >VYRERGRP\VHĐQt@� DV� UHJDUGV� UHOLJLRQ�� VHOILVK�
>VYHYRĐQt@� DV� UHJDUGV� WKH�ZD\� RI� OLIH�� LQGLIIHUHQW� >ĐDKRVWDMQt@�
DV�UHJDUGV�WKH�IDLWK�DQG�ZD\�RI�OLIH�RI�RWKHUV��� 

 
 7LPH�DQG�DJDLQ�KH�H[SUHVVHG�FULWLTXH�RI�OLEHUDOLVP�LQ�H[HPSODU\�WDOHV�
WKDW� VKRXOG� WHDFK� KLV� IHOORZ� 6ORYDNV� DERXW� WKH� GDQJHUV�+XQJDULDQ� OLEHUDOLVP�
SUHVHQWHG� WR� WKH� 6ORYDN� QDWLRQ��7KHVH� WDOHV� DUH� FKDUDFWHUL]HG� E\� D� VKDUS� DQG�
XQGLIIHUHQWLDWHG� GLYLGH� LQ� JRRG� �QDWLRQDO� &DWKROLFLVP�� 6ORYDNKRRG�� DQG� HYLO�
+XQJDULDQ� OLEHUDOLVP�� FRVPRSROLWDQLVP��� /HW� XV� KDYH� D� ORRN� DW� D� WDOH� WKDW� LV�
W\SLFDO�IRU�6DVLQHN¶V�DQWL-OLEHUDOLVP�DQG�VH[LVP��7KH�SHDVDQW�)LOLS�+RUiN�ZDV�D�
EUDYH�� GXWLIXO� DQG� KDUG-ZRUNLQJ� PDQ�� ZKR� GHVSLVHG� WKH� SXE� DQG� ZHQW� WR�
FKXUFK��+H�KDG�QRW�HQMR\HG�KLJKHU�HGXFDWLRQ��EXW�ZDV�QDWXUDOO\�LQWHOOLJHQW��KH�
FRXOG�UHDG��ZULWH�DQG�FRXQW��+H�VXEVFULEHG�WR�WKH�&DWKROLF�1HZV�DQG�WKH�3XWQLN�
�SLOJULP���ZKLFK�LQIRUPHG�KLP�DERXW�WKH�QHZV�LQ�FKXUFK�DQG�FRPPXQLW\��:LWK�
WKH� 2E]RU� �+RUL]RQ��� KH� LPSURYHG� KLV� DJULFXOWXUDO� VNLOOV�� ZKLOH� +OiVQLN�
�:DWFKPDQ�� SURYLGHG� QHZV� DERXW� GRPHVWLF� DIIDLUV� DQG� WKH� RXWHU�ZRUOG��2QH�
ZRXOG�QRW� ILQG� D� GURS�RI� SDOLQND� �EUDQG\�� LQ�KLV� KRXVH��7KLV� EUDYH�PDQ�ZDV�
PDUULHG� WR� WKH� SHDVDQW� -R]HILQD�� ZKR� JDYH� ELUWK� WR� WKH� VRQV� 2QGUHM� DQG� (G�
PXQG��2QGUHM�WRRN�DIWHU�KLV�IDWKHU��KH�ZDV�PRGHVW��IDLWKIXO�DQG�KDUG�ZRUNLQJ��
-R]HILQD�� LQIOXHQFHG� E\� WKH� IDOVH� IODWWHU\� RI� DQ� ROG�ZRPDQ�� VDZ�PRUH� LQ�(G�
PXQG�� WR�ZKRP�IDWH�KDG�DVVLJQHG� WKH�IXWXUH�RI�D� UHDO�JHQWOHPDQ��2QGUHM�ZDV�
KLV�IDWKHU¶V�VRQ��0XQGLþHN��OLWWOH�(GPXQG��ZDV�KHUV��6KH�DUUDQJHG�IRU�SULYDWH�
OHVVRQV�WR�SUHSDUH�KLP�IRU�KLJKHU�HGXFDWLRQ��)LOLS�ILUVW�UHMHFWHG�KHU�VXJJHVWLRQ�
WR�GLYLGH�WKH�LQKHULWDQFH��ZKLFK�ULJKWIXOO\�EHORQJHG�WR�2QGUHM�DV�WKH�HOGHU��EXW�
VKH�NHSW�LQVLVWLQJ�XQWLO�KH�FDYHG�LQ��:LWK�ILQDQFHV�VHFXUHG��0XQGLþHN�HQUROOHG�
LQ�WKH�J\PQDVLXP�DQG�VWDUWHG�WR�FDOO�KLPVHOI�gGRQ��JUHHWLQJ�SHRSOH�LQ�+XQJDUL�
DQ� LQVWHDG�RI�6ORYDN��2QGUHM�ZRUNHG� LQ� WKH� ILHOGV� DQG�JUHZ�XS�XQGHU�KLV� ID�
WKHU¶V� ORYLQJ�FDUH��7KH�YLOODJH�SULHVW�ZDV�QRW�HQWKXVLDVWLF�DERXW�gGRQ¶V� LQWHO�
OHFWXDO� JLIWV� DQG� WROG�)LOLS�DV�PXFK�� -R]HILQD�� KRZHYHU��PDGH�VXUH� WKDW�gGRQ�
HQUROOHG�LQ�WKH�ODZ�IDFXOW\�RI�3HVW�8QLYHUVLW\��,Q�KLV�OHWWHUV�KH�NHSW�UHTXHVWLQJ�
IXQGV��$OVR��KH�FDOOHG�KLPVHOI�+HJ\L�WR�FRQFHDO�KLV�6ORYDN�RULJLQV��,Q�WKH�FDSL�
WDO�� IDOOLQJ� LQWR�EDG�FRPSDQ\��gGRQ�EHFDPH�D� WUXH� OLEHUDO��KH� OLNHG�ZKDW�ZDV�
JRRG�IRU�KLP�DQG�GLVOLNHG�ZKDW�ZDV�QRW��'XULQJ�WKH�GD\��KH�ZRUNHG�DV�D�FOHUN�
LQ� WKH� RIILFH� RI� WKH� DGYRFDWH�'U��+ODGiU�� DW� QLJKW�� KH� IUHTXHQWHG� SXEV�� GUDQN�
DQG�ZURWH�SROLWLFDO�SDPSKOHWV�DERXW�OLEHUDO�DQG�VRFLDO� LVVXHV��,Q�IRXU�\HDUV�KH�
QHYHU�RQFH�YLVLWHG�KLV�SDUHQWV��:KHQ�KH�ILQDOO\�FDPH�KRPH�DW�(DVWHU��LQ�PLGGOH�
RI�WKH�VFKRRO�\HDU��-R]HILQD�KDSSLO\�H[SHFWHG�WR�VHH�WKH�GLSORPD��%XW�gGRQ�KDG�
QHYHU� JUDGXDWHG��+H� OLHG� WKDW� WKH�GLSORPD�ZRXOG�EH� VHQW� VRRQ��+H� UHIXVHG� WR�
VD\�KLV�SUD\HUV��DWH��VOHSW�ODWH�LQWR�WKH�GD\�DQG�UHDG��:KHQ�WKH�VKRFNHG�-R]HILQD�
WULHG�WR�WDON�VRPH�VHQVH�LQWR�KLV�KHDG��WKHUH�ZDV�D�NQRFN�DW�WKH�GRRU��7KH�ORFDO�
QRWDU\�DQG�WZR�JHQGDUPHV�HQWHUHG�DQG�DUUHVWHG�gGRQ��ZKRP�WKH\�VXVSHFWHG�RI�
KDYLQJ� FRXQWHUIHLWHG� D� FKHTXH�PDGH� RXW� IRU� RQH� WKRXVDQG� JROG� GXFDWV� DW� WKH�
DGYRFDWH¶V� RIILFH� LQ� 3HVW�� -R]HILQD� WKHQ� XQGHUVWRRG� KRZ� EDGO\� VKH� KDG� EHHQ�
QHJOHFWLQJ� 2QGUHM� DQG� KLV� EULGH� $OåEHWD� DQG� DSRORJLVHG� WR� ERWK�� gGRQ� ZDV�
WUDQVIHUUHG�WR�%XGDSHVW��WULHG�DQG�VHQWHQFHG�WR�SULVRQ��ZKHUH�KH�FDXJKW�D�IHYHU��
7KH�QHZV�DERXW�KLV�GHDWK�DUULYHG�ZLWK�WKH�UHTXHVW�RI�D�SD\PHQW�VWLOO�RXWVWDQG�
LQJ��7RXFKHG�E\�2QGUHM¶V�JHQHURXV�RIIHU� WR�SD\�IRU�KDOI�RI� WKH�GHEW��-R]HILQD�
SDLG�IRU�WKH�RWKHU�KDOI�DQG�WUDQVFULEHG�KHU�ZLGRZ¶V�SHQVLRQ�WR�2QGUHM� 
6RPH�GD\V�ODWHU��WKH\�UHFHLYHG�DQ�RIILFLDO�OHWWHU�IURP�WKH�SULVRQ�LQIRUPLQJ�WKHP�
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WKDW�(GPXQG�KDG� UHGLVFRYHUHG�KLV� IDLWK� LQ� KLV� ODVW� KRXUV��+H�KDG�EHJJHG� WKH�
SULHVW�WR�H[WHQG�KLV�DSRORJLHV�WR�DOO�KLV�IDPLO\�DQG�GLHG�LQ�SHDFH� 
 $V�VLPSOLVWLF�DV�6DVLQHN¶V�WDOH�DJDLQVW�OLEHUDOLVP�ZDV��KH�ZDV�D�JHQHU�
RXV�DQG�OR\DO�FROOHDJXH��$PRQJ�KLV�IHOORZ�QDURGRYFL��SLRQHHUV�RI�WKH�QDWLRQDO�
DZDNHQLQJ�� ZDV� WROHUDQW� RI� GLIIHUHQW� YLHZV�� EXW� ZKHQ� DGGUHVVLQJ� WKH� VLPSOH�
SHRSOH�IRU�ZKRP�KH�ZURWH�KLV�UHOLJLRXV�WH[WV��KH�ZDV�WKH�FRQVHUYDWLYH�FOHUJ\�
PDQ� WKH�&KXUFK� H[SHFWHG� KLP� WR� EH�� ,Q� KLV� RELWXDU\� IRU� -iQ�3DODUtN�� DQ� RXW�
VSRNHQ� OLEHUDO� DQG� FULWLF� RI� WKH�&KXUFK�KLHUDUFK\��6DVLQHN� VKRZHG�KLV� ORYLQJ�
UHVSHFW� IRU� WKH�³HQIDQW� WHUULEOH´�RI�6ORYDN�&DWKROLFLVP��$IWHU�D�EULHI�DQG�SUH�
FLVH�VXPPDU\�RI�3DODUtN¶V�OLIH�DQG�ZRUNV��KH�FRQFOXGHG� 
 

$V�UHJDUGV�KLV�SROLWLFV��HYHQ�WKRXJK�KH�ZRUNHG�ZLWK�XV�RQ�WKH�
IRXQGDWLRQ�DQG�PDQDJHPHQW�RI� WKH�%XGDSHVW�1HZV��KH�PDLQ�
WDLQHG� KLV� RZQ� KLJKO\� H[FOXVLYH� YLHZV�� >«@� HYHQ� WKRXJK� KH�
GLG�QRW�DSSURYH�RI�VRPH�RI�WKH�VWHSV�ZH�KDG�WDNHQ�ZKLOH�IRU�
PXODWLQJ�DQG�ILQDOL]LQJ�WKH�0HPRUDQGXP��IRU�WKH�VDNH�RI�WKH�
XQLW\� DQG� JRRG� RI� WKH� QDWLRQ� KH� QHYHU� DWWDFNHG� XV� ORXGO\� RU�
DJJUHVVLYHO\� >«@� KH� FRXOG� IXOILOO� KLV� WDVN� RI� PHGLDWLQJ� EH�
WZHHQ�WKH�QDWLRQ¶V�YDULRXV�VWDQGSRLQWV��7KDW��EHKROG��ZDV�RXU�
GHDU�-DQNR�3DODUtN�DV�SULHVW��DXWKRU�DQG�SROLWLFLDQ�EHLQJ�LQ�DOO�
WKHVH�PDWWHUV�D�UROH�PRGHO�RI�WKH�WUXH�6ORYDN�QDWLRQDO�FKDUDF�
WHU��� 

 
�,��(TXDOLW\�RI�5LJKWV��5RYQRSUiYQRVĢ� 
 

(TXDOLW\�RI�ULJKWV��>«@�7KHUH�LV�QR�GRXEW�WKDW�D�WZR-IROG�ODZ�
RI�QDWLRQV�>SUiYR�QiURGX@�IRUPV�WKH�HVVHQFH�RI�QDWLRQDOLW\�DQG�
ODQJXDJH��D��WKDW�D�QDWLRQ�FDQ�GHYHORS�QDWXUDOO\�LQ�LWV�RZQ�ODQ�
JXDJH� DQG� HQYLURQPHQW�� E�� WKDW� LW� LV� UXQ� LQ� LWV� RZQ� ODQJXDJH�
DQG�VXUURXQGLQJV��$�QDWLRQ�ZKRVH�ORZHU�DQG�KLJKHU�HGXFDWLRQ�
LV�FRQGXFWHG�LQ�D�IRUHLJQ�ODQJXDJH��LQ�ZKLFK�MXGLFLDO�SURFHVV�LV�
FRQGXFWHG� DQG� FRXUW� VHQWHQFHV� DUH� UHDG� RXW� LQ� D� IRUHLJQ� ODQ�
JXDJH�� LV�EHLQJ�GLUHFWO\�GHSULYHG�RI� LWV� ODQJXDJH�DQG�QDWLRQDO�
LGHQWLW\��LWV�HGXFDWLRQ�DQG�JHQHUDO�JRRG��LWV�IUHHGRP�DQG�FKDU�
DFWHU�� WR� VXFK� D� QDWLRQ�� ODZ�� IUHHGRP� DQG� MXVWLFH�PHDQ� QRWK�
LQJ��� 

 
 6DVLQHN�FRQFHLYHG�RI�QDWLRQDO�LGHQWLW\�DV�D�QDWXUDO�WKLQJ�WKH�/RUG�KDG�
H[WHQGHG� WR� DOO� QDWLRQV��+H� VXEVFULEHG� WR� UDWLRQDO� QDWXUDO� ODZ���� WKH� LGHD� WKDW�
KXPDQ� UHDVRQ� ZDV� D� *RG-JLYHQ� JLIW� IRU� WKH� EHOLHYHUV�� DQG�� IRU� WKH� QRQ-
EHOLHYHUV��D�ODZ�RI�QDWXUH�RULJLQDWLQJ�LQ�D�VSKHUH�EH\RQG�KXPDQ�XQGHUVWDQGLQJ��
6DVLQHN�QDWXUDOO\� XQGHUVWRRG� UDWLRQDO� QDWXUDO� ODZ�DV� D� JLIW� IURP� WKH�/RUG�� DOO�
QDWLRQV�VKRXOG�EH�HTXDO�LQ�WKHLU�ULJKW�WR�H[SUHVV�WKHLU�WUXH�VHOYHV��7KH�QDWLRQDOL�
WLHV�EDVHG�WKHLU�GHIHQVLYH�GHPDQGV�IRU�FXOWXUDO�ULJKWV��WKDW�WKHQ�WXUQHG�LQWR�GH�
PDQGV�IRU�SROLWLFDO�HTXDOLW\��RQ�UDWLRQDO�QDWXUDO�ODZ��D�SRZHUIXO�PRUDO�ZHDSRQ�
DJDLQVW�SRVLWLYH�ODZ�ODLG�GRZQ�E\�WKH�UXOLQJ�0DJ\DUV�DQG�$XVWULDQV��3UDFWLFDO�
O\�DOO�FODLPV��WKH�HQWLUH�³FDWDORJXH´�–�VWDUWLQJ�ZLWK�ODQJXDJH�ULJKWV�H[WHQGLQJ�WR�
WHUULWRULDO�DXWRQRP\�ZLWK�ORFDO�VHOI-JRYHUQPHQW�DQG�HQGLQJ�ZLWK�VRYHUHLJQW\�–�
FRXOG� EH� MXVWLILHG� WKURXJK� QDWXUDO� ODZ� WKDW� GHULYHG� LWV� PRUDO� SRZHU� IURP� D�
WUDQVFHQGHQW�UHDOP�LQDFFHVVLEOH�WR�WKH�KXPDQ�UHDVRQ� 



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

 ,Q�DFFRUGDQFH�ZLWK� UDWLRQDO�QDWXUDO� ODZ��6DVLQHN¶V�SROLWLFDO�JRDO�ZDV�
WKH�FRQVWLWXWLRQDOO\�JUDQWHG�XVH�RI�6ORYDN�LQ�VFKRROV�DQG�J\PQDVLXPV��<HW��WKH�
TXRWDWLRQ�DERYH�VKRZV� WKDW�KH�ZDQWHG�PRUH��:H�WKLQN�KH�VWLOO�DGKHUHG� WR� WKH�
LGHD�RI�WKH�RNROLH�DQG�WKH�GHPDQGV�RI�WKH�PHPRUDQGXP��+H�VDZ�TXLWH�FOHDUO\�
WKDW� D� QDWLRQ� LQVLVWLQJ� RQ� HTXDOLW\� VKRXOG� DOVR� EH� UXOHG� LQ� LWV� ODQJXDJH�� 7KLV�
LQYROYHG�WKH�DUHDV�RI�WKH�MXGLFLDU\�DQG�WKH�SROLWLFDO�LQVWLWXWLRQV��ZKHUH�SRVLWLYH�
ODZ�� VHW� E\� WKH�0DJ\DUV�� GHWHUPLQHG� WKH� XVH� RI�+XQJDULDQ�� &RXUWV� DQG� GLHWV�
ZHUH�WKH�IRFL�RI�VRFLDO�OLIH��WKH\�ZHUH�HTXDOO\�LPSRUWDQW�IRU�QDWLRQDO�SURJUHVV��
7KH\�KDG�WR�EH�VXEMHFW� WR�UDWLRQDO�QDWXUDO� ODZ�WRR��6DVLQHN� WKXV�FDOOHG�IRU�WKH�
VWDWXV�RI� ODQJXDJH�RI�FRPPXQLFDWLRQ��ZKLFK� WKH�0DJ\DUV�KDG� WR� UHMHFW��7KH\�
ORJLFDOO\� DQWLFLSDWHG� WKDW� WKH� GHPDQGV� IRU� OLQJXLVWLF� DXWRQRP\�ZRXOG� OHDG� WR�
FODLPV�IRU�WHUULWRULDO�DXWRQRP\�DQG�HYHQWXDOO\�UHVXOW� LQ�VHFHVVLRQ�–�ZKLFK�WKH�
6ORYDNV�GLG�QRW�KDYH�LQ�PLQG��)URP�WKH�0DJ\DU�SHUVSHFWLYH�RI�WKH�+XQJDULDQ�
SROLWLFDO�QDWLRQ�� WKH�QDWLRQDOLWLHV¶� ODQJXDJH�FODLPV� IRUPHG�RQO\� WKH�EHJLQQLQJ�
RI�D�ORQJHU�SURFHVV�WRZDUGV�WKHLU�SURMHFWHG�VWDWXV�RI�VRYHUHLJQW\��7KH�0DJ\DU�
HOLWH¶V�RZQ�H[SHULHQFH�LQ�QHJRWLDWLQJ�WKH�$XVJOHLFK��KHQFH�+XQJDU\¶V�DXWRQR�
P\�IURP�9LHQQD��FRQYLQFHG�WKHP�WKDW�DQ\�FRQFHVVLRQ�PDGH�WR�WKH�QDWLRQDOLWLHV�
ZRXOG�HYRNH�GHPDQGV�WKDW�ZRXOG�HYHQWXDOO\�OHDG�WR�D�VXEVWDQWLDO�ORVV�RI�WHUUL�
WRU\� 
 :H�WKLQN�WKDW�6DVLQHN�ZRXOG�KDYH�EHHQ�FRQWHQW�ZLWK�WKH�VWDWXV�RI�ODQ�
JXDJH� RI� FRPPXQLFDWLRQ� IRU� 6ORYDN��ZKLFK�ZRXOG� KDYH� ERRVWHG� WKH� QDWLRQ¶V�
HFRQRPLF�DQG�HGXFDWLRQDO�SURJUHVV�DQG�HQKDQFHG�WKH�DGPLQLVWUDWLYH�DQG�GLSOR�
PDWLF� VNLOOV� RI� WKH� XUEDQ� HOLWH�� %XW� ZH� HQFRXQWHU� KHUH� D� FRQWUDGLFWLRQ� LQ� KLV�
WKRXJKW��KRZ�WR�VXVWDLQ�FRQVHUYDWLVP�DQG�WKH�&KXUFK¶V�SRZHU�XQGHU�WKH�FRQGL�
WLRQV�RI�HFRQRPLF�DQG�VRFLDO� SURJUHVV"�+H�PXVW� KDYH�EHHQ�DZDUH�RI� WKH� IDFW�
WKDW�GHYHORSPHQW�ZRXOG�EULQJ�DERXW�D�FULWLFDO�DPRXQW�RI�SOXUDOLVP�DQG�LQWHQVL�
ILHG�FRQWDFW�ZLWK� WUDGH�SDUWQHUV��RI�ZKRP�WKH�0DJ\DUV�ZHUH� WKH�FORVHVW��6DV�
LQHN� GRHV� QRW� JLYH� XV� DQ� DQVZHU�� WKH� IROORZLQJ� LQWHUSUHWDWLRQ� WKXV� UHPDLQV�
VSHFXODWLRQ�� 
 :H�WKLQN�KH�ZRXOG�KDYH�DFFHSWHG�SURJUHVV�XQIROGLQJ�LQ�WKH�FOHDU�FRQ�
ILQHPHQWV�RI�WKH�WRZQV�DQG�LQVLVWHG�RQ�WKH�&KXUFK¶V�OHDGLQJ�UROH�LQ�WKH�FRXQ�
WU\VLGH��+H�PLJKW�KDYH�XQGHUJRQH�D�PRGHVW�FRUUHFWLRQ�RI�KLV�DYHUVLRQ�WR�VRFLDO�
PRELOLW\��EXW�ZRXOG�PRVW�FHUWDLQO\�KDYH�VSRNHQ�RXW�IRU�D�6ORYDN�&DWKROLF�XQL�
YHUVLW\�LQ�3UHãSRURN��%UDWLVODYD���7KH�SRSXODWLRQ�LQ�WKH�FRXQWU\VLGH�ZRXOG�EHQ�
HILW� IURP� WKH�GHYHORSLQJ� WRZQV�DQG�VHQG� WKHLU� VRQV� WR� WKH� VHPLQDULHV�DQG� WKH�
XQLYHUVLW\��ZKLFK�ZRXOG�RIIHU�KLJKHU�HGXFDWLRQ�LQ�6ORYDN��6WXGHQWV�ZRXOG�QRW�
KDYH� WR� HQUROO� DW� 3HVW� 8QLYHUVLW\� DQ\PRUH�� $IWHU� VRPH� \HDUV�� WKH� 6ORYDNV�
ZRXOG�EH�DSWO\�SUHSDUHG�IRU�ORFDO�VHOI-JRYHUQPHQW�LQ�WKHLU�åXS\� 
 1RW�VXUSULVLQJO\��6DVLQHN�QHYHU�DGGUHVVHG� WKH�PLQRULW\� LVVXH�� WKH� OLW�
PXV�WHVW�RI�WUXH�HTXDOLW\�RI�ULJKWV��KH�IDLOHG�WR�HODERUDWH�RQ�KRZ�WR�GHWHUPLQH�
ZKDW�ODQJXDJH�V��VKRXOG�EH�XVHG�LQ�WKH�WRZQV�ZLWK�D�PL[HG�SRSXODWLRQ�RI�0DJ�
\DUV��6ORYDNV�DQG�5XWKHQLDQV��RU�WRZQV�ZKHUH�WKH�0DJ\DUV�IRUPHG�WKH�PDMRUL�
W\� 
 +LV�GLVOLNH�RI�0DJ\DU�GRPLQDQFH�ZDV� WKH� UHVXOW� RI� KLV� KLVWRULFDO� UH�
VHDUFK��,Q�KLV�KLJKO\�FULWLFDO�DFFRXQW�RI�WKH�SUHSDUDWLRQV�IRU�WKH�FHOHEUDWLRQ�RI�
WKH�+XQJDULDQ�PLOOHQQLXP�LQ�������KH�XVHG�KLVWRULFDO�DUJXPHQWV�WR�SURYH�WKDW�
����ZDV�QRW�D�KLVWRULFDO�GDWH��,Q�D�VDUFDVWLF�WRQH��KH�GHVFULEHG�WKH�VHWWOHPHQW�RI�
WKH�YDULRXV�WULEHV�RQ�WKH�3DQQRQLDQ�SODWHDX�LQ�WKH���WK�DQG���WK�FHQWXULHV�DQG�
DFFXVHG�WKH�0DJ\DUV�RI�KDYLQJ�GHOLEHUDWHO\�GLVWRUWHG�WKH�KLVWRULFDO�WUXWK� 
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(QGOHVVO\�� RQH� FDQ� KHDU� DQG� UHDG� DERXW� WKH� PLOOHQQLXP� WKDW�
ZLOO�EH�FHOHEUDWHG�ZLWK�D�+XQJDULDQ� VWDWH�H[KLELWLRQ� LQ�������
%XW� QRERG\� DQVZHUV� WKH� FUXFLDO� TXHVWLRQ�� ZKR� VKRXOG� FHOH�
EUDWH�WKLV�PLOOHQQLXP"�>«@�7KH�KLVWRULFDO�WUXWK�GRHVQ¶W�GHSHQG�
>«@�RQ�GHFODULQJ�DV�WUXWK�WKDW�ZKLFK�LV�JHQHUDOO\�DFFHSWHG�>«@�
LQ�XQHGXFDWHG�FLUFOHV�LW�FDQ�VWLOO�EH�KHDUG�WKDW� WKH�VXQ�LV�VSLQ�
QLQJ�DURXQG�WKH�HDUWK�>«@�1RZ��,�GRQ¶W�VHH�D�QDWLRQ�LQ�+XQJD�
U\�WKH�WUXH�YRLFH�RI�KLVWRU\�ZRXOG�HOHYDWH�WR�FHOHEUDWH�WKH������
PLOOHQQLXP� >«@� ,�ZRXOG� TXLWH� RSHQO\� DGYLVH� SHRSOH� WR� NHHS�
VLOHQW�DERXW�WKLV�DQWL-KLVWRULFDO�FHOHEUDWLRQ��� 

 
,,��+LVWRULF�5LJKWV 
 

)URP�WKHVH�ZRUGV�RI�0U��(|WY|V� IROORZV�KLV� VXEMHFWLYH�RSLQ�
LRQ� WKDW� RQO\� WKH� 0DJ\DUV� DUH� HQWLWOHG� WR� KLVWRULF� ULJKWV�
>KLVWRULFNp� SUiYR@� LQ�+XQJDU\�� WKH� 6ORYDNV� DQG� WKH� RWKHU� QD�
WLRQDOLWLHV��VLQFH� WKH\� ODFNHG� WKHVH�ULJKWV��ZRXOG�KDYH�DW� WKHLU�
GLVSRVDO�RQO\�QDWXUDO�ODZ�>SULURG]HQp�SUiYR@�DQG�WKH�SULQFLSOH�
RI� QDWLRQDOLW\� >]iVDGD� QiURGQRVWQi@� >«@� XSRQ� ZKLFK� WR� EDVH�
WKHLU�GHPDQGV��� 
 
,I� WKH� 0DJ\DUV� FRQVLGHU� WKHPVHOYHV� DV� WKH� UXOLQJ� QDWLRQ� LQ�
+XQJDU\��ZKDW�YHUVLRQ�RI�KLVWRU\�GR�WKH\�MXVWLI\�WKHLU�OHDGLQJ�
SRVLWLRQ�ZLWK"�>«@�7KH�0DJ\DUV�GLG�QRW�VXEMHFW� WKH�6ORYDNV��
EXW�DVVRFLDWHG�WKHP�E\�DJUHHPHQW�>VPOXYQH�VR�VHERX�VSRMLOL@��
7KH�6ORYDNV�ZHUH�VRFLL�RI�WKH�0DJ\DUV��QRW�JHQV�VXEMHFWD��WKDW�
LV�ZK\�WKH�6ORYDNV�DUH�DV�PXFK�HQWLWOHG�WR�+XQJDULDQ�KLVWRULF�
ULJKWV�DV�WKH�0DJ\DUV��� 
 

 6DVLQHN¶V� LQWHUSUHWDWLRQ� RI� µKLVWRULF� ULJKWV¶� UHSUHVHQWV� D� GLVWRUWLRQ� RI�
KLVWRULFDO�IDFWV��/HW�XV�H[SODLQ�ZK\� 
 2QH�ZRXOG�H[SHFW�DQ�H[FHSWLRQDOO\�JLIWHG�VFKRODU� OLNH�KLP�� IOXHQW� LQ�
/DWLQ�DQG�WKHUHIRUH�DEOH�WR�UHDG�WKH�KLVWRULFDO�GRFXPHQWV�RI�WKH�SHULRG��WR�NQRZ�
WKH�GLVWLQFWLRQ�EHWZHHQ�UDWLRQDO�QDWXUDO�ODZ�DQG�WKH�KLVWRULF�VWDWH�ULJKWV��D�ZHOO-
NQRZQ�LVVXH�LQ�WKH�0RQDUFK\�DIWHU�WKH�IDLOHG�UHYROXWLRQ�RI�������6DVLQHN�UHDG�
DQG�ZURWH�&]HFK��KH�PXVW�KDYH�NQRZQ�3DODFNê¶V�GUDIW�FRQVWLWXWLRQ�RI������DV�
ZHOO�DV�KLV�GHIHQFH�RI�WKH�KLVWRULF�VWDWH�ULJKWV�RI�WKH�ODQGV�RI�WKH�6W� 
:HQFHVODV�FURZQ��� 
 ,Q� WKH� ILUVW�TXRWH��6DVLQHN�UHIHUUHG� WR� WKH�KLVWRULF� ULJKWV� WKH�0DJ\DUV�
HQMR\HG�LQ�WKH�NLQJGRP��7R�FRQYLQFH�KLV�UHDGHUV�DQG�VWUHVV�KLV�SRLQW�RI�ZKDW�
KLVWRULF� ULJKWV� VKRXOG�EH�� QRW�ZKDW� WKH\� DFWXDOO\�ZHUH�� KH� LQWHQWLRQDOO\�GHOLY�
HUHG�D�PLVLQWHUSUHWDWLRQ��6DVLQHN�LQWHUSUHWHG�WKH�KLVWRULF�VWDWH�ULJKWV�DV�OLQJXLV�
WLF�DQG�FXOWXUDO�ULJKWV�–�ZKLFK�WKH\�ZHUH�QRW��7KH�KLVWRULF�VWDWH�ULJKWV�ZHUH�FRQ�
VWLWXWLRQDO� ULJKWV� RULJLQDWLQJ� LQ� WKH���WK� FHQWXU\� WKDW� JUDQWHG� WKH� ODQGV�RI� WKH�
FURZQ� RI� 6W�� 6WHYHQ� DXWRQRP\� ULJKWV� ZKHQ� +XQJDU\� ZDV� IXOO\� LQFRUSRUDWHG�
LQWR�WKH�+DEVEXUJ�0RQDUFK\�LQ�������+H�ZDV�ULJKW�LQ�VWDWLQJ�WKDW�WKH�ODQJXDJH�
ULJKWV�ZHUH�KLVWRULFDO�LQVRIDU�DV�WKH\�ZHUH�ROG��<HW��LQ�WKH�FRQWH[W�RI�WKH�+DEV�
EXUJ� (PSLUH¶V� QDWLRQDOLW\� SROLF\�� KLVWRULF� ULJKWV� ZHUH� XQGHUVWRRG� DV� KLVWRULF�
VWDWH�ULJKWV��QRW�ODQJXDJH�ULJKWV��,W�ZDV�D�GHFLVLYH�IDFW�WKDW�WKH�6ORYDN�åXS\�KDG�
QHYHU� EHHQ� HOHYDWHG� WR� WKH� IRUPHU� VWDWXV� RI� D� FURZQ� ODQG�� 7KH� QDWLRQDOLWLHV¶�
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ODQJXDJH� ULJKWV� GHULYHG� IURP� WKH� FRQVWLWXWLRQDOO\� JUDQWHG� IUHHGRP�RI� UHOLJLRQ�
DGRSWHG� XQGHU� -RVHSK� ,,�� 7KH� OLWXUJLFDO� ODQJXDJH�ZDV� HYHU\� QDWLRQDO� JURXS¶V�
RZQ�IUHH�GHFLVLRQ��6DVLQHN�PXVW�KDYH�NQRZQ�WKDW�WKH�ODQJXDJH�ULJKWV�UHJXODWHG�
WKH�ODQJXDJH�LVVXH�ZLWKLQ�WKH�NLQJGRP��EXW�QHYHU�HTXDOOHG��OHW�DORQH�RYHUUXOHG��
WKH�KLVWRULF� VWDWH� ULJKWV��ZKLFK�GHWHUPLQHG� WKH�NLQJGRP¶V� ULJKWV�DQG�GXWLHV� LQ�
LWV�H[WHUQDO�UHODWLRQV�ZLWK�WKH�(PSLUH��7KH�ODQJXDJH�ULJKWV�KDG�EHHQ�FUDIWHG�DV�
DQ� LQWHUQDO� ULJKW� WR�DOORZ�WKH�QDWLRQDO�JURXSV� WR�H[SUHVV� WKHLU� UHOLJLRXV�DGKHU�
HQFH��7KH\�ZHUH�WHUULWRULDOO\�QHXWUDO�DQG�DSROLWLFDO�LQ�WKH�VHQVH�WKDW�WKH\�GLG�QRW�
VWLSXODWH� D� QDWLRQDO� JURXS¶V�SROLWLFDO� GRPLQDQFH�RYHU� LWV� WHUULWRU\��7KH�XVH�RI�
WKH� QDWLRQDOLWLHV¶� YHUQDFXODUV� KDG� EHHQ� YDOLG� RQO\� ZLWKLQ� DQG� IRU� WKH� JURXS��
ZKLOH�/DWLQ�KDG�EHHQ�WKH�ODQJXDJH�RI�FRPPXQLFDWLRQ�XQWLO�+XQJDULDQ�UHSODFHG�
LW� LQ� WKH� ILUVW� GHFDGHV� RI� WKH� ��WK� FHQWXU\�� 7KH� ODQJXDJH� ULJKWV� ZHUH� QRW� GH�
VLJQHG� DV� DQ� H[WHUQDO� UHSUHVHQWDWLRQ� RI� WKH� QDWLRQDO� JURXSV� LQ� WKHLU� UHODWLRQV�
ZLWK�9LHQQD��DV�6DVLQHN�SUHWHQGHG� 
 ,Q�WKH�VHFRQG�TXRWDWLRQ��6DVLQHN�FUHDWHG�D�FRQWUDGLFWLRQ��+H�ZDV�ULJKW�
LQ�SRLQWLQJ�WR�WKH�HWKQLF�ELDV�RI�UHFHQW�0DJ\DU�KLVWRULRJUDSK\��%XW�KH�IDLOHG�WR�
H[SODLQ�ZK\�WKH�6ORYDNV�KDG�QHYHU�EHHQ�JUDQWHG�KLVWRULF�VWDWH�ULJKWV�LQ�WKH�ILUVW�
SODFH��:K\�ZHUH� WKH�6ORYDN�åXS\��HVWDEOLVKHG� LQ� WKH���WK�FHQWXU\��QHYHU�HOH�
YDWHG�WR�WKH�VWDWXV�RI�D�FURZQ�ODQG"�7KLV�ZDV�WKH�ZHDN�SRLQW�LQ�KLV�DUJXPHQW��
EXW�QHYHUWKHOHVV�D�KLVWRULFDO� IDFW��+H�FRXOG�VLPSO\�QRW�GHOLYHU�D�VFLHQWLILF�H[�
SODQDWLRQ�IRU�WKH�ODFN�RI�D�6ORYDN�FURZQ�ODQG��ZKLFK�PXVW�KDYH�FDXVHG�FRQVLG�
HUDEOH�GLVWUHVV�WR�KLP��,I�WKH�6ORYDNV��DV�KH�FODLPHG��KDG�KDG�D�GLVWLQFW�LGHQWLW\�
DOUHDG\�IRXU�KXQGUHG�\HDUV�DJR�ZKHQ�WKH\�UXOHG�MRLQWO\�ZLWK�WKH�0DJ\DUV��ZK\�
KDG�WKH\�QRW�EHHQ�JUDQWHG�D�KLVWRULFDO�VWDWXV�RI�WKHLU�WHUULWRU\�HTXDO�WR�WKH�0DJ�
\DUV" 
 :H�WKLQN�WKDW�6DVLQHN�PXVW�KDYH�NQRZQ�WKH�DQVZHU�–�DQG�GHFLGHG�WR�
UHSUHVV� LW�� LQ� WKH� ��WK� FHQWXU\�� WKH�+XQJDULDQ� SRSXODWLRQ� LGHQWLILHG� LWVHOI� SUL�
PDULO\�DV�&KULVWLDQ�DQG�FLWL]HQV�RI�WKH�NLQJGRP��1HLWKHU�D�6ORYDN�QRU�D�0DJ�
\DU�QDWLRQDO�LGHQWLW\�H[LVWHG��7LPH�DQG�DJDLQ��6DVLQHN�EODPHG�WKH�0DJ\DUV�IRU�
³SXVKLQJ�WKH�QDWLRQDOLWLHV�DJDLQVW�WKH�ZDOO´�–�ZKLFK�WKH\�GLG��+H�SRUWUD\HG�WKH�
6ORYDNV�DV�YLFWLPV�–�ZKLFK�WKH\�ZHUH��%XW�WKH�IDFW�WKDW�6ORYDN�QDWLRQDO�LGHQWLW\�
KDG�VWDUWHG�RQO\�ZLWK�WKH�UHQDLVVDQFH�RI�WKHLU�ODQJXDJH�DURXQG������FRQVLGHUD�
EO\�ZHDNHQHG�KLV�DUJXPHQW�RI�D�IRUPHU�MRLQW�UXOH�RI�6ORYDNV�DQG�0DJ\DUV�� 
 
&RQFOXVLRQ 
 6DVLQHN�ZDV�D�PXOWL-IDFHWHG�SHUVRQDOLW\�ZLWK�DQ� LULGHVFHQW�FKDUDFWHU��
ZKR�XVHG�KLV�FRQVLGHUDEOH�VNLOOV�QRW�DOZD\V�WR�KLV�DGYDQWDJH��+LV�SROLWLFDO�JRDO�
ZDV�WKH�FRQVWLWXWLRQDO�JXDUDQWHH�RI�6ORYDN�DV�D�ODQJXDJH�RI�FRPPXQLFDWLRQ�LQ�
WKH�8SSHU�+XQJDULDQ�åXS\��VFKRROV��J\PQDVLXPV��MXGLFLDO�DQG�SROLWLFDO�LQVWLWX�
WLRQV� VKRXOG�FRPPXQLFDWH� LQ�6ORYDN��+H� ILUVW�XVHG� UDWLRQDO�QDWXUDO� ODZ� WR�DW�
WDFN�WKH�SRVLWLYH�ODZV�WKH�0DJ\DUV�KDG�ODLG�GRZQ��/DWHU��KH�SXEOLVKHG�D�GHOLE�
HUDWH� PLVLQWHUSUHWDWLRQ� RI� WKH� ³KLVWRULF� ULJKWV�´� +H� GLG� QRW� FRPPHQW� RQ� WKLV�
FKDQJH� RI�PLQGVHW� IURP� UDWLRQDO� QDWXUDO� ODZ� WR� SRVLWLYH� ODZ�� L�H�� WKH� KLVWRULF�
VWDWH�ULJKWV��)XUWKHUPRUH��KH�IDLOHG�WR�RIIHU�D�VROXWLRQ�IRU�WKH�WRZQV�DQG�DUHDV�
ZLWK�PL[HG�SRSXODWLRQ� 
 %HFDXVH�RI�FHQVRUVKLS��LW�UHPDLQV�VSHFXODWLRQ�ZKHWKHU�KH�KDG�DQ�LQGH�
SHQGHQW�6ORYDN�QDWLRQVWDWH� LQ�PLQG��:H�WKLQN� WKDW�KH�ZRXOG�KDYH�EDFNHG� WKH�
RNROLH��KH�KDG�DIWHU�DOO�VLJQHG�WKH�PHPRUDQGXP�ZKRVH�PDLQ�GHPDQG�KDG�EHHQ�
WKH� RNROLH�� 6XFK� 6ORYDN� FRXQW\� UXOHG� GLUHFWO\� E\� 9LHQQD� DQG� SURYLGHG� ZLWK�
WHUULWRULDO�DXWRQRP\�DQG� LQWHUQDO�VHOI-JRYHUQPHQW�FRXOG�KDYH� OHG�� LQ�D�VHFRQG�
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SKDVH�� WR�WKH�IHGHUDWLRQ�RI�WKH�NLQJGRP��<HW�� IHGHUDWLRQ�ZDV�D�OLEHUDO� LGHD�� WR�
RXU� NQRZOHGJH�� 6DVLQHN� GLG� QRW�PHQWLRQ� D� IHGHUDWLRQ� DV� WKH� VROXWLRQ� IRU� WKH�
(PSLUH¶V�QDWLRQDOLW\�SUREOHP� 
 6DVLQHN� ZDV� DQ� DUFK-FRQVHUYDWLYH�� ZKR� UHJDUGHG� KLV� &KXUFK� DV� WKH�
SULQFLSDO�PRUDO�OHDGHU��+LV�FRQWHPSW�IRU�WKH�0DJ\DUV�RULJLQDWHG�LQ�KLV�KLVWRUL�
FDO� VWXGLHV�� EXW� KLV� PHWKRGRORJLHV� ZHUH� VRPHWLPHV� LGHQWLFDO� WR� WKRVH� RI� WKH�
0DJ\DUV��ZKRP�KH�DFFXVHG�RI�GLVWRUWLQJ�KLVWRU\��6DVLQHN�GLG�H[DFWO\�WKH�VDPH�
LQ� KLV� PLVLQWHUSUHWDWLRQ� RI� WKH� KLVWRULF� ULJKWV�� +LV� PLVRJ\QLVWLF� FRQWHPSW� IRU�
ZRPHQ�ZDV�DQDFKURQLVWLF�HYHQ�LQ�KLV�WLPHV��$V�D�FOHUJ\PDQ��GHYRWHG�WR�VFKRO�
DUVKLS�� KH� GHPRQVWUDWHG� D� GLVWXUELQJ� ODFN� RI� XQGHUVWDQGLQJ� IRU� SRYHUW\� DQG�
PLVHU\��+H�GLVOLNHG� WKH� DULVWRFUDWLF� KLHUDUFK\�� LQ� SDUWLFXODU� WKH�6ORYDN� DULVWR�
FUDWV�ZKR�KDG�MRLQHG�WKH�0DJ\DU�QRELOLW\��EXW�QHYHU�FULWLFL]HG�WKH�&KXUFK�KLHU�
DUFK\� 
 +H�ZDV�WRR�LQWHOOHFWXDO��HOLWLVW�DQG�HFFHQWULF�WR�JDUQHU�D�ZLGH�IROORZ�
LQJ��:H� WKLQN�KH�ZDV�DZDUH�RI�KLV� ORQHO\�SRVLWLRQ�ZLWKLQ� WKH�QDWLRQDO�PRYH�
PHQW��+LV� QDWLRQ¶V� VLWXDWLRQ�ZDV�KRSHOHVV�� WKH�6ORYDNV�ZRXOG�KDYH� WR�HQGXUH�
WKH�RQJRLQJ�DVVLPLODWLRQ��EXW�WKH\�KDG�RQH�ZHDSRQ��WKH�FRQWLQXRXV�LQWHOOHFWXDO�
HQJDJHPHQW�IRU�WKH�QDWLRQDO�FDXVH� 
 :DV�6DVLQHN� WKH� 6ORYDN�3DODFNê"�6KRXOG� RU� FRXOG� RQH� FDOO� KLP� WKH�
IDWKHU�RI�6ORYDN�SROLWLFV"�<HV��DV�UHJDUGV�KLV�PHULWV�LQ�KLVWRULRJUDSK\��1R��FRQ�
VLGHULQJ� KLV� ROG-IDVKLRQHG� YLHZV� DERXW� VRFLDO� SUREOHPV� DQG� KLV� FRQVHUYDWLYH�
DQWL-OLEHUDOLVP��+H�GHVHUYHV�UHVSHFW� IRU�KLV�VFKRODUVKLS�DQG� OLIH-ORQJ�FRPPLW�
PHQW�WR�WKH�QDWLRQDO�FDXVH��7KH�GHIHQVH�RI�KLV�QDWLRQ�PXVW�KDYH�FDXVHG�KLP�WR�
WDNH�XS� WKH�GHVSHUDWH�DFW�RI� GLVWRUWLQJ� WKH�PHDQLQJ�RI� WKH�KLVWRULF� ULJKWV��+LV�
HFFHQWULFLW\� DQG� LQFUHDVLQJO\� UDGLFDO� QDWLRQDOLVP� DGGHG� XS� WR� KLV� QHJOHFW� RI�
UHDOLW\��+H�GLG�QRW�FDUH�DERXW�D�GLVFXVVLRQ�RI�QDWLRQDOLW\�ULJKWV�DQG�ZDV�VLPSO\�
QRW�LQWHUHVWHG�LQ�JLYLQJ�VHULRXV�WKRXJKW�WR�WKH�PLQRULWLHV��+H�ZDV�D�IHUYHQW�SD�
WULRW��ZKR�ZDV�LQFUHDVLQJO\�ORVLQJ�WRXFK�ZLWK�KLV�RZQ�SHRSOH��7KLV�PLJKW�EH�D�
IXUWKHU� UHDVRQ� IRU� WKH� JHQHUDO� LJQRUDQFH� DERXW� KLP��%XW� KH� GHIHQGHG� 6ORYDN�
ULJKWV�ZLWK�KLV�FRQVLGHUDEOH�LQWHOOHFWXDO�JLIWV�DQG�JDYH�WKH�QDWLRQ�D�VHQVH�RI�LWV�
RZQ�SDVW��/HW�XV�FRQFOXGH�ZLWK�D�TXRWH�IURP�KLV�DUWLFOH�³3DWULRWLVPXV�´ 
 

7KH\�>WKH�0DJ\DU�SDWULRWV��DGG��-%@�SHUFHLYH�WKH�0DJ\DUQHVV�RI�
+XQJDU\�DV�WKH�RQO\�ELQGLQJ�H[SUHVVLRQ�RI�OHJDOLW\��WKH�JRRG�RI�
WKH� FRXQWU\� DQG� SDWULRWLVP�� >«@� 2XU� ORYH� IRU� RXU� VZHHW� ODQ�
JXDJH�LV�WKH�UHDVRQ�ZK\�WKH\�KDWH�XV�>«@�:H�DUH�QRW�GHPDQG�
LQJ�WKDW�WKH�0DJ\DU�FKLOGUHQ�VKRXOG�OHDUQ�6ORYDN��EXW�WKDW�LQ�WKH�
J\PQDVLXPV�RI�6ORYDNLD��6ORYDN�VKRXOG�DW�OHDVW�EH�FRPSXOVRU\��
>«@�VR�WKDW� WKH�6ORYDN�\RXWK�FRXOG�SUHSDUH�LWVHOI�IRU�LWV�IXWXUH�
SDUWLFLSDWLRQ�LQ�WKH�OLIH�RI�WKH�FRPPXQLW\�>«@�:H�GR�QRW�FRQ�
VLGHU� SDWULRWLVP� UHODWHG� WR� WKH�0DJ\DU� ODQJXDJH� DV� D� FRQGLWLR�
VLQH�TXD�QRQ��EXW�DV� ORYH�IRU� WKH�FRXQWU\�DQG� WKH�GHYHORSPHQW�
RI� WKH� VFLHQFHV�� DV� ORYH� IRU�HGXFDWLRQ�DQG� WKH�JHQHUDO� JRRG�RI�
DOO�FLW]HQV��� 
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 ��� ,� VKRXOG� OLNH� WR� WKDQN� 6$,$�� WKH� 6ORYDN� $FDGHPLF� ,QIRUPDWLRQ�
$JHQF\��IRU�LWV�JHQHURXV�VFKRODUVKLS�WKDW�ILQDQFHG�P\�UHVHDUFK�VWD\�LQ�%UDWLVOD�
YD�IURP�0DUFK�WR�$XJXVW�������0LQRU�SDUWV�RI�WKLV�DUWLFOH�KDYH�EHHQ�SXEOLVKHG�
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LQ�P\�5HYROXWLRQ��PRGXV�9LYHQGL�RU�VRYHUHLJQW\"�7KH�SROLWLFDO�WKRXJKW�RI�WKH�
6ORYDN�QDWLRQDO�PRYHPHQW� IURP������WR�������6WXWWJDUW�� LELGHP���������,�DP�
LQGHEWHG�WR�/XGPLOD�âLPNRYi�IURP�WKH�6ORYDN�1DWLRQDO�/LEUDU\�61.�LQ�0DU�
WLQ��ZKR�PDGH�P\� UHVHDUFK� LQ� WKH�QHZVSDSHU� VHFWLRQ�PRVW�HIILFLHQW��<DQQLFN�
+LOO�DQG�3HWHU�7KRPDV�+LOO�SURRIUHDG�P\�PDQXVFULSW��,�WKDQN�'XãDQ�.RYiþ�IRU�
KLV�FRPPHQWV�RQ�WKH�ILUVW�GUDIWV��7R�DYRLG�FRQIXVLRQ��,�VKDOO�EH�XVLQJ�WKH�IRO�
ORZLQJ�FRQFHSWV��³0DJ\DU´�UHIHUV�WR�WKH�0DJ\DU�HWKQRV�LQ�WKH�+XQJDULDQ�NLQJ�
GRP��³+XQJDU\´�WR�WKH�WHUULWRU\�RI�WKH�ODQGV�RI�WKH�FURZQ�RI�6DLQW�6WHYHQ��LQ�
FOXGLQJ� WKH� QDWLRQDOLWLHV�� WKH� 6ORYDNV�� 5RPDQLDQV�� 5XWKHQLDQV� DQG� 6HUEV��
³+XQJDULDQ´�UHIHUV�WR�WKH�ODQJXDJH�VSRNHQ�E\�WKH�0DJ\DU�HWKQRV��³8SSHU�+XQ�
JDU\´� UHIHUV� WR� WKH� WHUULWRU\� VHWWOHG�E\� WKH�6ORYDNV�� URXJKO\� WRGD\¶V�6ORYDNLD��
1RWH�WKDW�DOO�WUDQVODWLRQV�LQWR�(QJOLVK�DUH�PLQH��LI�QRW�LQGLFDWHG�RWKHUZLVH� 
 ���5LFKDUG�0DUVLQD�DQG�3HWHU�0XOtN��HGV���)UDQNR�9tĢD]RVODY�6DVLQHN��
1DMYê]QDPQHMãt� VORYHQVNê� KLVWRULN� ���� VWRURþLD�� ����-����� �0DUWLQ�� 0DWLFD�
6ORYHQVNi�������� 
 ���0DW~ã�.XþHUD�� ³.RQFHSFLD�VORYHQVN\FK�GHMtQ�Y�GLHOH�)��9��6DVLQ�
ND�´�LQ�)UDQNR�9tĢD]RVODY�6DVLQHN���-����S����� 
 ��� 'XãDQ� .RYiþ�� ³3RSROXãND� VORYHQVNHM� KLVWRULRJUDILL� –� YODVWQp�
GHMLQ\�´�+LVWRULFNê�þDVRSLV�����QR���������������-��������� 
 ���.RYiþ��³3RSROXãND«�´���� 
 ���.RYiþ��³3RSROXãND«�´����� 
 ���7LERU� 3LFKOHU�� ³-iQ�3DODUtN� D� SRNXV� R� VORYHQVNê� OLEHUDOL]PXV�´� LQ�
1iURGRYFL� D� REþDQLD�� R� VORYHQVNRP� SROLWLFNRP� P\ãOHQt� Y� ���� VWRURþt�
�%UDWLVODYD��9ČGD������������-�����-iQ�3DODUtN��=D�UHþ�D�SUiYD�ĐXGX��NXOW~UQR�
SROLWLFNp� þOiQN\�� HG�� E\� 0LNXOiã� *DVSDUtN� �%UDWLVODYD�� 6ORYHQVNp� Y\GD�
YDWHĐVWYR�NUiVQHM�OLWHUDW~U\���������)RU�DQ�DQDO\VLV�RI�3DODUtN¶V�WKRXJKW�VHH�P\�
³-iQ�3DODUtN�������-��������$�6ORYDN�/LEHUDO�3ROLWLFLDQ�´�.RVPDV��&]HFKRVOR�
YDN� DQG�&HQWUDO�(XURSHDQ� -RXUQDO����� QR��� �������� ��-���� ³0RQWHVTXLHX� LQ�
8SSHU� +XQJDU\"� -DQ� 3DODUtN¶V� 6ORYDN� &RQVWLWXWLRQDOLVP� DQG� ,WV� )DLOXUH�´� LQ�
&]HFK� DQG� 6ORYDN�&XOWXUH� LQ� ,QWHUQDWLRQDO� DQG�*OREDO� &RQWH[W�� HG�� E\�0LOD�
5HFKFLJO��ýHVNp�%XGƟMRYLFH��+DODPD�3XEOLFDWLRQV���������7KH�ILUVW�WUDQVODWLRQ�
RI�3DODUtN¶V�WH[W�³1D�GRUR]XPHQLH´��������FDQ�EH�IRXQG�LQ�P\�3UHSDULQJ�/LE�
HUW\�LQ�&HQWUDO�(XURSH��3ROLWLFDO�7H[WV�IURP�WKH�6SULQJ�RI�1DWLRQV������WR�WKH�
6SULQJ�RI�3UDJXH�������6WXWWJDUW��LELGHP�������� 
 ���)UDQNR�6DVLQHN��³6RFLiOQi�RWi]ND�´�.DWROLFNp�1RYLQ\����������������
��-�����������-������������-������������-������������-���� 
 ���)RU�D�GHWDLOHG�DQDO\VLV�RI�WKH�SROLWLFDO-HFRQRPLF�V\VWHP�LQ�WKH�+XQ�
JDULDQ� NLQJGRP� VHH� -HQ|� 6]�F]�� ³7KH� 7KUHH�+LVWRULFDO� 5HJLRQV� RI� (XURSH�´�
$FWD�+LVWRULFD�$FDGHPLDH�6FLHQWLDUXP�+XQJDULFDH�������������-������-���� 
 ����³)UDQWLãHN�9tĢD]RVODY�6DVLQHN�VD�VQDåLO�SRXNi]DĢ�QD�VSRORþHQVNp�
SRVODQLH� GHMtQ� D� VWULNWQH� RGGHĐRYDO� KLVWyULX� RG� SROLWLN\�´� 0LFKDO� 2WþHQiã��
³9HGHFNR-RUJDQL]DþQi� D� EiGDWHOVNi� þLQQRVĢ� )�9�� 6DVLQND�´� LQ�)UDQNR� 9tĢD]�
RVODY�6DVLQHN����-����S������ 
 ����6ORYDN�VHWWOHPHQW�LQ�WKH�+XQJDULDQ�NLQJGRP�LQFOXGHG�WKH�IROORZ�
LQJ� FRXQWLHV� �FRPLWDWXV�� åXS\�� DGMDFHQW� WR�*DOLFLD� LQ� WKH�1RUWK� DQG�(DVW� DQG�
0RUDYLD�DQG�/RZHU�$XVWULD�LQ�WKH�:HVW��7KH�FRXQWLHV�DUH�UHIHUUHG�WR�LQ�+XQ�
JDULDQ�DQG�6ORYDN��$EDXM-7RUQD�–�$ERYVNi-7XUĖDQVNi�åXSD��$UYD�–�2UDYVNi�
å��� %DUV� –� 7HNRYVNi� å��� *|P|U� –� *HPHUVNi-0DORKRQWVNi� å��� +RQW� –� +RQWL�
DQVNi�å���/LSWR�–�/LSWRYVNi�å���1RJUDG�–�1RYRKUDGVNi�å���1\LWUD�–�1LWULDQVNi�
å���3RV]RQ\�–�3ĜHVSRUVNi��%UDWLVODYVNi���6DURV�–�âDULãVNi�å���6]HSHV�–�6SLãVNi�



 )UDQNR�9��6DVLQHN� �� 

å���7XURF�–�7XUþLDQVNi�å���7UHQFVHQ�–�7UHQþLDQVNi�å���8QJ�–�8åVNi�å���=HPSOHQ�
–�=HPSOtQVNi�å���=RO\RP�–�=YROHQVNi�å��/iV]OR�6]DUND��³7KH�6ORYDN�1DWLRQDO�
4XHVWLRQ� DQG� +XQJDULDQ� 1DWLRQDOLW\� 3ROLF\� EHIRUH� �����´� 7KH� +XQJDULDQ�
4XDUWHUO\�������������������-�����S����-�����6HH�DOVR�³1DWLRQDOLWlWHQNDUWH�GHU�
|VWHUUHLFKLVFK-XQJDULVFKHQ� 0RQDUFKLH� QDFK� GHQ� 6SUDFKHQ-�� E]Z�� .RQIHV�
VLRQVHUKHEXQJHQ� YRP� -DKUH� �����´� PDS� LQ� WKH� DSSHQGL[� RI�'LH� 9|ONHU� GHV�
5HLFKHV�� YRO�� �� LQ� 'LH� +DEVEXUJHUPRQDUFKLH� ����–����� �:LHQ�� gVWHU�
UHLFKLVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ���������)RU� WKH�HVWDEOLVKPHQW�RI� WKH�
6ORYDN� åXS\� LQ� WKH� ILUVW� KDOI� RI� WKH� ��WK� &HQWXU\� VHH� 'XãDQ� .RYiþ��'HMLQ\�
6ORYHQVND��3UDKD��/LGRYp�1RYLQ\�����������������PDS�RQ�S������5HFRPPHQGHG�
IRU�DQ�LQWURGXFWLRQ�WR�WKH�KLVWRU\�RI�+XQJDU\�DUH��/¶XGRYtW�+RORWtN��³'LH�6OR�
YDNHQ�´�LQ�'LH�9|ONHU�GHV�5HLFKHV��YRO����LQ�'LH�+DEVEXUJHUPRQDUFKLH�����–
������ /iV]OR� .DWXV�� ³'LH� 0DJ\DUHQ´� LQ� LELG��� 'XãDQ� .RYiþ�� 6ORYiFL�� ýHãL��
GČMLQ\� �%UDWLVODYD��$FDGHPLF� (OHFWURQLF� 3UHVV�� ������� ³0HPRUDQGXP� QiURGD�
VORYHQVNpKR�´� LQ� =� SUDPHĖRY� QiURGD�� 1D� SDPLDWNX� VWRGYDWVLDWHKR� SLDWHKR�
YêURþLD� Y]QLNX�PHPRUDQGD� VORYHQVNpKR� QiURGD� ]� URNX������ �0DUWLQ��0DWLFD�
VORYHQVNi���������'DQLHO�5DSDQW��6ORYHQVNp�SRYVWDQLH�����-������7XUþLDQVN\�
6Y�� 0DUWLQ�� ������� 'DQLHO� 5DSDQW�� ,OHJDOQi� PDćDUL]iFLD� ����-�����
�7XUþLDQVN\�6Y��0DUWLQ��0DWLFD�6ORYHQVNi�������� 
 ����6DVLQHN�� ³âNROD�D�PDćDULViFLD�´�1iURGQLH�QRYLQ\��� �������������
����RNWyEUD��S�����LWDOLFV�E\�-%� 
 ����-RKDQQ�.ROOiU��8HEHU�OLWHUDULVFKH�:HFKVHOVHLWLJNHLW�]ZLVFKHQ�GHQ�
YHUVFKLHGHQHQ�6WlPPHQ�XQG�0XQGDUWHQ�GHU�VODZLVFKHQ�1DWLRQ��3HVWK��7UDWWQHU
-.DURO\L�� �������)RU� DQ�(QJOLVK� WUDQVODWLRQ�RI� WKH�PRVW� LPSRUWDQW� VHFWLRQV�RI�
.ROOiU¶V� WH[W� VHH�P\�3UHSDULQJ� /LEHUW\�� 2Q�.ROOiU¶V� LQIOXHQFH� RQ� WKH� 6ODYLF�
QDWLRQV��VHH�WKH�H[FHOOHQW�FROOHFWLRQ�RI�HVVD\V�-iQ�.ROOiU�D�VORYDQVNi�Y]iMRP�
QRVW¶�� *HQH]D� QDFLRQDOL]PX� Y� VWUHGQHM� (XUySH� �%UDWLVODYD�� 6SRORþQRVW¶� SUH�
GHMLQ\�D�NXOWXUX� VWUHGQHM�D�YêFKRGQHM�(XUyS\�6'.69(���������2Q� UHFHSWLRQ�
DQG� GHYHORSPHQW� RI� 6ODYLF� LGHQWLW\� VHH� WKH� HTXDOO\� UHFRPPHQGDEOH� $QGUHDV�
0RULWVFK��HG���'LH�VODZLVFKH�,GHH��%UDWLVODYD��6ORYDN�$FDGHPLF�3UHVV�������� 
 ����-RKDQQ�*RWWIULHG�+HUGHU��2XWOLQHV�RI�D�3KLORVRSK\�RI� WKH�+LVWRU\�
RI�0DQ��WUDQVO��E\�7��&KXUFKLOO��1HZ�<RUN��%HUJPDQ�3XEOLVKHUV������������� 
 ����)RU�D�GHWDLOHG�DQDO\VLV�RI�WKH�WKRXJKW�RI�âW~U�VHH�P\�6ODYLF�7KLQN�
HUV� RU� WKH�&UHDWLRQ� RI�3ROLWLHV�� ,QWHOOHFWXDO�+LVWRU\� DQG�3ROLWLFDO� 7KRXJKW� LQ�
&HQWUDO�(XURSH�DQG� WKH�%DONDQV����WK�&HQWXU\� �:DVKLQJWRQ�'�&���1HZ�$FD�
GHPLD�3XEOLVKLQJ���������D�VKRUWHU�DQG�HDUOLHU�YHUVLRQ�LV�³1DWLRQDO�(PDQFLSD�
WLRQ�–�1RW� WKH�0DNLQJ�RI�6ORYDNLD��ďXGRYtW�âW~U¶V�&RQFHSWLRQ�RI� WKH�6ORYDN�
1DWLRQ�´�3RVWFRPPXQLVW�2FFDVLRQDO�3DSHUV��������������DW�KWWS���ZZZ�VWI[�FD�
SLQVWLWXWHV�FSFV�VWXGLHV-LQ-SRVW-FRPPXQLVP� 
 ����'PLWULL�&KL]KHYVNLL�LV�VWLOO�WKH�PRVW�LQIRUPDWLYH�VRXUFH�RQ�âW~U¶V�
UHFHSWLRQ�RI�+HJHO¶V�SKLORVRSK\��³+HJHO�EHL�GHQ�6ORZDNHQ�´�LQ�+HJHO�EHL�GHQ�
6ODZHQ��'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW������������-���� 
 ����6DVLQHN�� ³âNROD�D�PDćDULViFLD�´�1iURGQLH�QRYLQ\����������������
���QRYHPEUD��S���� 
 ���� 6DVLQHN�� ³3RGGDQVWYR� Y� 8KRUVNX�´�.DOHQGiU� QiURGQL� �� ��������
���-�����+H�HQGHG�WKH�DUWLFOH�GHFODULQJ�0DJ\DULVDWLRQ�WR�EH�SROLWLFDO�VHUIGRP�
WKDW�+XQJDU\¶V�QDWLRQDOLWLHV�ZHUH�VXEMHFW�WR� 
 ����6DVLQHN��³/LEHUiO�´�.DWROLFNp�QRYLQ\�����������������-�������SS����
-���������-��� 
 ����6DVLQHN��³/LEHUiO�´������� 
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 ����6DVLQHN��³-iQ�3DODUtN��1HNURORJ��´�1iURGQLH�QRYLQ\����������������
����GHFHPEUL��S���� 
 ����6DVLQHN��³5RYQRSUiYQRVĢ�´�3HVWEXćLQVNp�YHGRPRVWL���������������
���MXOLD��S���� 
 ����³$V�WKH�RULJLQV�RI�WKH�LGHD�RI�HTXDOLW\�RI�QDWLRQV�DQG�LQGLYLGXDOV��
UDWLRQDO�QDWXUDO�ODZ�LV�WR�EH�XQGHUVWRRG�DV�V\VWHP�RI�ULJKWV�RU�MXVWLFH��ZKLFK�LV�
FRPPRQ� WR� DOO� KXPDQ� EHLQJV�� VLQFH� LW� GHULYHV� IURP� QDWXUH�� L�H�� WKH� QDWXUH� RI�
PDQ�´�DW�KWWS���ZZZ�EULWDQQLFD�FRP�HE�DUWLFOH-��������QDWXUDO-ODZ��DFFHVVHG���
-XQH�������³7KH�WHUP�QDWXUDO�ODZ�GHVLJQDWHV�D�V\VWHP�RI�ODZ�WKDW�LV�IUHHO\�GH�
ULYHG�IURP�KXPDQ�QDWXUH�ZLWKRXW�WKH�QHHG�IRU�D�OHJLVODWRU�WR�GHILQH�LW��$FFRUG�
LQJO\��QDWXUDO�ODZ�WKHRU\�DVVXPHV�WKDW�EH\RQG�WKH�VSKHUH�RI�SRVLWLYH�ODZ�WKHUH�
LV�D�KLJKHU�ODZ�IURP�ZKLFK�SRVLWLYH�ODZ�LV�GHGXFHG�DQGE\�ZKLFK�LW�PXVW�DOZD\V�
EH� PHDVXUHG´� DW� � KWWS���ZZZ�OH[H[DNW�GH�JORVVDU�QDWXUUHFKW�SKS�� DFFHVVHG� ��
-XQH������ 
 ����6DVLQHN��³0LOOHQLXP�´�1iURGQLH�QRYLQ\�������������������GHFHP�
EUL��S���� 
 ���� 6DVLQHN�� ³+LVWRULFNp� SUiYR�´� 3HVWEXćLQVNp� YHGRPRVWL� �� ��������
���� ���� MXOLD�� S�� ��� -R]HI� EDURQ� (|WY|V� �����-������ ZDV� WKH� DUFKLWHFW� RI� WKH�
$XVJOHLFK�DQG�+XQJDULDQ�PLQLVWHU�RI�HGXFDWLRQ�DIWHU������ 
 ����6DVLQHN��³+LVWRULFNp�SUiYR�´���� 
 ����3DODFNê¶V�PRVW�LPSRUWDQW�SROLWLFDO�WH[WV��³,GHD�VWiWX�5DNRXVNpKR�´�
ILUVW� SXEOLVKHG� LQ�1iURG� QR�� ���� ���� ���� �������� $OVR� LQ� )UDQWLãHN� 3DODFNê��
5DGKRVW��6EtUND�VSLV~Z�GUREQêFK�]�RERUX�ĜHþL�D�OLWHUDWXU\�þHãVNp��NUiVRZČG\��
KLVWRULH� D�SROLWLN\� �3UDKD��%��7HPSVN\�� �������)UDQWLãHN�3DODFNê��*HVFKLFKWH�
YRQ� %|KPHQ�� JURHVVWHQWHLOV� QDFK�8UNXQGHQ� XQG�+DQGVFKULIWHQ� �3UDJ�� .URQ�
EHUJHU�	�5LZDF�� ����-������� ��� 6DVLQHN�� ³3DWULRWLVPXV�´�1iURGQp� QRYLQ\� ��
�����������������RNWyEUD��S���� 
 
$SSHQGL[��$Q�2XWOLQH�RI�6DVLQHN¶V�/LIH 
 
���'HFHPEHU� ����-%RUQ�LQ�8KHUVNi�6NDOLFD�LQ�1RUWKZHVWHUQ�6ORYDNLD��$IWHU�
SULPDU\�HGXFDWLRQ��KH�ZHQW�WR�J\PQDVLXP�LQ�6NDOLFD��6]ROQRN�DQG�3UHVVEXUJ� 
����--RLQHG� WKH� RUGHU� RI� WKH� &DSXFKLQV�� +H� VWXGLHG� SKLORVRSK\� LQ� 3H]LQRN��
7DWD�DQG�3UHVVEXUJ��DQG�WKHRORJ\�LQ�6FKHLEEV�LQ�ORZHU�$XVWULD� 
��2FWREHU� ����-2UGDLQHG�DV�&DWKROLF�SULHVW�LQ�5DDE��WRGD\¶V�*\|U�LQ�+XQJD�
U\�� $IWHU� OHDYLQJ� WKH� PRQDVWHU\�� KH� ZDV� DSSRLQWHG� SULHVW� RI� WKH� GLRFHVH� RI�
%DQVNi�%\VWULFD�� D� SRVLWLRQ� ELVKRS� âWHIDQ�0R\VHV� �����-������� IRXQGHU� DQG�
ILUVW�FKDLUPDQ�RI�WKH�0DWLFD�VORYHQVNi��KDG�KHOG�EHIRUH�KLP��%HVLGHV�KLV�GXWLHV�
DV�SULHVW��6DVLQHN�KHOG�D�SURIHVVRUVKLS�LQ�GRJPDWLF�DQG�WDXJKW�DW�WKH�VHPLQDU\�
DV�ZHOO�DV�WKH�ORFDO�J\PQDVLXP� 
����-3ULHVW�DW�WKH�GLRFHVH�LQ�5DþD� 
����V-3DUWLFLSDWHG� DW� WKH�QDWLRQDO� JDWKHULQJ� LQ�0DUWLQ� LQ������ DQG� VXSSRUWHG�
WKH�0HPRUDQGXP�RI�WKH�6ORYDN�QDWLRQ��3XEOLVKHG�UHJXODUO\�RQ�QDWLRQDO�KLVWRU\��
OLWHUDWXUH� DQG� SROLWLFV� LQ� WKH� 3HãWEXGLQVNp� 9HGRPRVWt� �%XGDSHVW� 1HZV��� WKH�
&DWKROLF�QHZVSDSHUV�&\ULO�D�0HWKRG��.DWROLFNHM�1RYLQ\� �&DWKROLF�1HZV��DQG�
3ULDWHĐ�ãNRO\�D�OLWHUDWXU\��)ULHQGV�RI�VFKRRO�DQG�OLWHUDWXUH�� 
����-)RXQGDWLRQ� RI� WKH�0DWLFD� 6ORYHQVNi� LQ�0DUWLQ�� 6DVLQHN� VXSHUYLVHG� WKH�
RUJDQLVDWLRQ¶V�HGLWRULDO�DQG�SXEOLVKLQJ�DFWLYLWLHV��DQG�IRXQGHG� WKH�HGXFDWLRQDO�
MRXUQDO� 6ORYHVQRVĢ� �*UDPPDU�� ZLWK� $QGUHM� /�� 5DGOLQVN\� �����-������ LQ�
8KHUVNi�6NDOLFD� 



)UDQNR�9��6DVLQHN� 

����-+H�ZDV�DSSRLQWHG�HGLWRULDO�PDQDJHU�RI�WKH�0DWLFD��7RJHWKHU�ZLWK�5DGOLQ�
VN\�� KH� VWDUWHG� WR�ZULWH� WKH� WZR� YROXPHV� RI�$UFKLY� VWDUêFK� þHVNRVORYHQVNêFK�
OLVWtQ�� StVHPQRVWt� D� GHMHSLVQêFK� S{YRGtQ� SUH� GHMHSLV� D� OLWHUDW~UX� 6ORYiNRY�
�$UFKLYH� RI� ROG� þHFKRVORYDN� IUDJPHQWV�� WH[WV� DQG� KLVWRULF� RULJLQV� IRU� KLVWRU\�
DQG�OLWHUDWXUH�RI� WKH�6ORYDNV���SXEOLVKHG�LQ�7XUþLDQVN\�6YlW\�0DUWLQ�LQ�����-
��� 
����-$SSRLQWHG�VHFUHWDU\�RI�WKH�0DWLFD��+H�HGLWHG�6ORYHQVNê�OHWRSLV�SUH�KLVWR�
ULX��WRSRJUDILX��DUFKDHRORJLX�D�HWKQRJUDILX��6ORYDN�MRXUQDO�IRU�KLVWRU\��WRSRJ�
UDSK\��DUFKDHRORJ\�DQG�HWKQRJUDSK\���SXEOLVKHG�LQ�8KHUVNi�6NDOLFD�IURP������
WR�������8QWLO�KLV�GHDWK��6DVLQHN�ZURWH�DQ�H[WUDRUGLQDU\�QXPEHU�RI�ERRNV��HV�
VD\V��DUWLFOHV��SRHWU\��SUD\HU�ERRNV�DQG�FROOHFWLRQV�RI�UHOLJLRXV�VRQJV��+H�FRQ�
WULEXWHG� WR� )UDQWLãHN� /DGLVODY�5LHJHU¶V�6ORYQtN� QDXþQt�ZLWK� QR� OHVV� WKDQ� ����
FRQFHSWV��+HUH�D� IHZ�WLWOHV�RI�KLV�KLVWRULFDO�ZRUNV��'HMLQ\�GULHYQ\FK�QiURGRY�
QD� ~]HPt� WHUDMãLHKR�8KRUVND� �+LVWRU\� RI� WKH� QDWLRQV� OLYLQJ� LQ� WKH�+XQJDULDQ�
FRXQWU\VLGH�������������������'HMLQ\�SRþLDWNRY�WHUDMãLHKR�8KRUVND��+LVWRU\�RI�
WKH� RULJLQV� RI� FRQWHPSRUDU\� +XQJDU\��� ������ 'HMLQ\� NUiĐRYVWYD� 8KRUVNpKR�
�+LVWRU\�RI�WKH�+XQJDULDQ�NLQJGRP�����YROXPHV�������DQG�������'HMHSLV�YãHR�
EHFQê�D�]YOiãWQ\�8KRUVND�VYHWVNê�D�QiERåHQVNê��*HQHUDO�KLVWRU\�ZLWK�SDUWLFXODU�
DWWHQWLRQ� WR� WKH� VHFXODU�DQG� UHOLJLRXV�KLVWRU\�RI�+XQJDU\���������'HMHSLV�6OR�
YiNRY� �+LVWRU\� RI� WKH� 6ORYDNV��� 5XåRPEHURN�� ������'UåDYD� 9HONRPRUDYVNi�
�7KH�*UHDW�0RUDYLDQ�VWDWH�������� 
����-&RUUHVSRQGLQJ�PHPEHU�RI�WKH�5R\DO�%RKHPLDQ�6RFLHW\�LQ�3UDJXH� 
����-7KH�+XQJDULDQ�JRYHUQPHQW�FORVHG�WKH�0DWLFD�6ORYHQVND� 
����-��-(GLWRU�RI� WKH�&DWKROLF�QHZV�ýHFK� �7KH�%RKHPLDQ���+H�ZDV�H[SHOOHG�
IURP�8SSHU�+XQJDU\�IRU�KLV�SDWULRWLF�LGHDV�DQG�OLYHG�IRU�VRPH�WLPH�DV�VSLULWXDO�
FRXQVHOORU�DW�WKH�PRQDVWHU\�RI�WKH�6LVWHUV�RI�0HUF\�LQ�3UDJXH��DQG�ODWHU�LQ�$O�
JHUVGRUI�LQ�6W\ULD� 
����-/LYHG�XQWLO�KLV�GHDWK�DW�WKH�PRQDVWHU\�RI�WKH�%URWKHUV�RI�0HUF\�LQ�*UD]��
$XVWULD� 
���1RYHPEHU�����-6DVLQHN�GLHG�LQ�*UD]��,Q�������KLV�ERG\�ZDV�WUDQVIHUUHG�WR�
6NDOLFD��ZKHUH�LW�ZDV�EXULHG�LQ�WKH�FU\SW�RI�6W��$QQH¶V�&KXUFK� 

 
 
 
 
 
 
 
 
 
 

$PRUSKRXV�,GHQWLW\�LQ�(YD�âYDQNPDMHURYi¶V�%DUDGOD�&DYH 
 

%\�/DXUD�,YLQV-+XOOH\ 
 
 7KURXJKRXW� KHU� FDUHHU� DV� D� SDLQWHU�� FHUDPLFLVW� DQG� ZULWHU�� VXUUHDOLVW�
(YD� âYDQNPDMHURYi� SUHRFFXSLHG� KHUVHOI� ZLWK� TXHVWLRQV� RI� IHPLQLQH� H[SHUL�
HQFH��6KH�QHJDWHG�EHDXW\�DV�D�IRUPDWLYH�YDOXH��XQGHUPLQHG�JHQGHUHG�LGHQWLW\�
DQG� H[SORUHG� WKH� FDYHUQRXV� LQ� ZRPHQ¶V� ERGLO\� H[SHULHQFH�� 7KHVH� WKHPHV� –�
SOD\HG�RXW�LQ�KHU�SDLQWLQJV��FHUDPLF�ZRUNV�DQG�SRHPV�–�FRPH�WRJHWKHU�LQ�LQ�

�� 
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KHUHQWO\� XQVWDEOH� IRUPV� LQ� KHU� �����QRYHO��%DUDGOD�&DYH� �-HVN\QČ�%DUDGOD���
&KDUDFWHUV� VKLIW� IRUP� PLG-VHQWHQFH�� WKH� SORW� LV� PDOOHDEOH�� DQG� JUDPPDWLFDO�
FRQVWUXFWLRQV� FRQVWDQWO\� VOLGH� RXW� RI� ORJLFDO� V\QWD[�� %DUDGOD�� RXU� RVWHQVLEOH�
KHURLQH��LI�âYDQNPDMHURYi¶V�QDUUDWLYH�FDQ�WUXO\�EH�VDLG�WR�KDYH�RQH���LV�ZRPDQ��
6KH�LV�FDYH��:H�H[SORUH�KHU�ODE\ULQWKLQH�JHRJUDSK\��ILQGLQJ�LQ�KHU�DQ�DOOHJRUL�
FDO� VXEWH[W� WKDW� FULWLTXHV�PRGHUQ�FRQGLWLRQV�DQG� VRFLHW\¶V� FRQVWUXFWLRQ�RI� WKH�
IHPLQLQH��+RZHYHU�� LQ� WUXH�VXUUHDOLVW� IDVKLRQ�� WKLV�DOOHJRU\� LV�QRW�PHDQW� WR�EH�
H[DFW��QRU�DUH�ZH�PHDQW�WR�XQUDYHO�WKH�FRQWUDGLFWLRQV�LQ�RUGHU�WR�ILQG�D�FRKH�
VLYH��VWUXFWXUHG�FULWLTXH��,QVWHDG��âYDQNPDMHURYi¶V�VXUUHDOLVW�SUDFWLFH�EHJV�WKDW�
ZH� OHW� WKH�UHDOLW\�SUHVHQWHG� LQ� WKH�QRYHO� UHPDLQ� LQ� LWV�XQVWDEOH�FRQGLWLRQ��DQG�
WKDW� ZH� IRFXV� DV� PXFK� RQ� WKH� SHUIRUPDWLYH� DFWLRQ� RI�%DUDGOD� DV� WKH� ZRUGV�
WKHPVHOYHV� 
 ,Q�������âYDQNPDMHURYi�DQG�KHU�KXVEDQG��ILOPPDNHU�DQG�VFXOSWRU�-DQ�
âYDQNPDMHU��MRLQHG�WKH�&]HFKRVORYDN�6XUUHDOLVW�*URXS��WKHQ�ORRVHO\�KHDGHG�E\�
9UDWLVODY�(IIHQEHUJHU��$V�VXUUHDOLVW�SRHW�DQG�FULWLF�)UDQWLãHN�'U\MH�KDV�SRLQWHG�
RXW��DW�WKLV�WLPH�WKH�JURXS�ZDV�KDYLQJ�WR�UHFRQILJXUH�LWVHOI�GXH�WR�ERWK�WKH�GLV�
PDQWOLQJ� RI� WKH� )UHQFK� JURXS� �ZLWK� ZKRP� WKH� 3UDJXH� VXUUHDOLVWV� KDG� MXVW�
IRUPHG�DQ�DIILOLDWLRQ��DQG� WKH�FUDFNGRZQ� WKDW�HQGHG� WKH�3UDJXH�6SULQJ���7KH�
&]HFKRVORYDN�6XUUHDOLVWV�GLG�KDYH�HQRXJK�WLPH�WR�HNH�RXW�WKH�LQDXJXUDO� LVVXH�
RI�WKHLU�MRXUQDO�$QDORJRQ��EXW�LW�ZRXOG�EH�DQRWKHU����\HDUV�EHIRUH�WKH�VHFRQG�
LVVXH�FRXOG�EH�UHOHDVHG��0DQ\�PHPEHUV�ZHUH�XQZLOOLQJ�WR�FRQWLQXH�WKHLU�VXUUH�
DOLVW� DFWLYLWLHV� LQ� VXFK� D� FXOWXUDO�PLOLHX�� VRPH� HPLJUDWHG�� DQG� WKH� JURXS�ZDV�
IRUFHG� XQGHUJURXQG��� 6R�� WKLV� LV� KRZ� WKH� âYDQNPDMHUV� IRXQG� WKH� VXUUHDOLVW�
JURXS�ZKHQ�WKH\�PHW�(IIHQEHUJHU�LQ�������DQG�ZKLOH�VXFK�D�VLWXDWLRQ�PDGH�LW�
H[WUHPHO\�GLIILFXOW�IRU�WKH�VXUUHDOLVWV�WR�SDUWLFLSDWH�LQ�DQ�LQWHUQDWLRQDO�H[FKDQJH�
RI�DUWLVWLF�SUDFWLFH��LW�SURYHG�IHOLFLWRXV�IRU�SULYDWH�VXUUHDOLVW�UHVHDUFK��7KURXJK�
JDPHV� DQG� H[SHULPHQWV� �ODUJHO\�GHVLJQHG�E\�âYDQNPDMHU��� WKH� VXUUHDOLVWV� H[�
SORUHG�FROOHFWLYLW\�DQG� LQWHUVXEMHFWLYLW\�� WZR�SULQFLSOHV� WKDW�KDYH�EHHQ�FHQWUDO�
WR�WKH�VXUUHDOLVW�HSLVWHPRORJ\�VLQFH�%UHWRQ�SHQQHG�KLV�)LUVW�0DQLIHVWR�LQ�������
$FFRUGLQJ�WR�.U]\V]WRI�)LMDáNRZVNL��GXULQJ�WKH�����V�DQG�����V��³SULYDWH�FRO�
OHFWLYH� DFWLYLW\� –� DQG� D� VPDOO� QXPEHU� RI� VDPL]GDW� SXEOLF� IRUXPV� –� ZHUH� WKH�
EHGURFN�RI�WKH�JURXS¶V�LGHQWLW\�DQG�SUDFWLFH�´��%HFDXVH�WKHVH�H[SHULPHQWV�DQG�
JDPHV� IRUPHG� WKH� SULPDU\� DUWLVWLF� FRQWH[W� IRU� âYDQNPDMHURYi� DV� VKH� ZURWH�
%DUDGOD�&DYH��LW�EHDUV�OHQJWKLHU�GLVFXVVLRQ�  
 ,Q�RQH�RI�WKHVH�JDPHV��SDUWLFLSDQWV�ZHUH�HDFK�JLYHQ�DQ�DVSHFW�RI�.DUHO�
7HLJH��D�IRXQGLQJ�PHPEHU�RI�SRHWLVP�DQG�VXUUHDOLVP�LQ�WKH�LQWHUZDU�SHULRG��WR�
WDFWLFDOO\� LQWHUSUHW��2QH�PLJKW�KDYH�KLV�³FKLOGKRRG�´�DQRWKHU�KLV�³GHDWK�´�DQG�
IURP�WKLV�SURPSW��WKH\�ZRXOG�FRQVWUXFW�VRPH�DUWLIDFW�VXFK�DV�D�FROODJH��)LQDOO\��
WKH\�ZRXOG�DOO�EULQJ�WKHLU�DUWLIDFWV�WRJHWKHU�WR�FRQVWUXFW�D�FROOHFWLYH�LQWHUSUHWD�
WLRQ�RI�.DUHO�7HLJH��:KDW�LV�LPSRUWDQW�DERXW�VXFK�DFWLYLW\�LV�WKH�LQWHUSOD\�EH�
WZHHQ� LQGLYLGXDO� FUHDWLYLW\� DQG� FROODERUDWLRQ�� (DFK� PHPEHU� RI� WKH� JURXS�
ZRUNHG�VHSDUDWHO\�RQ�KLV�RU�KHU�VHFWLRQ��FKDQQHOLQJ� WKHLU�RZQ�XQFRQVFLRXV� LQ�
LWV� FRQVWUXFWLRQ�� DQG� \HW� ³.DUHO� 7HLJH´� GLG� QRW� FRPH� LQWR� EHLQJ� XQWLO� DOO� RI�
WKHVH�SDUWV�FDPH�WRJHWKHU�WR�IRUP�WKH�ZKROH��$QG�VR�LW� LV�ZLWK�WKH�&]HFK�DQG�
6ORYDN� 6XUUHDOLVW�*URXS�� (DFK�PHPEHU� SXUVXHV� YHU\� SHUVRQDO�� YHU\� LQWXLWLYH�
DUWLVWLF� SUDFWLFH�� EXW� WKDW� SUDFWLFH� LV� QRW� FRPSOHWH� XQWLO� LW� HQJDJHV� ZLWK� WKH�
VKDUHG� NQRZOHGJH� RI� WKH� JURXS� DV� ZKROH�� 7KLV� LV� ZK\� H[KLELWLRQV� IURP� WKLV�
JURXS�DOPRVW�DOZD\V�IHDWXUH�ZRUN�IURP�PXOWLSOH�PHPEHUV��,W�LV�YHU\�UDUH�IRU�D�



 

PHPEHUV�WR�H[KLELW�DORQH��DQG�HYHQ�WKHQ�ZH�ILQG�³WKH�RUJDQLVDWLRQ�RI�VROR�H[�
KLELWLRQ� XVXDOO\� DOVR� GUDZLQJ� RQ� SUDFWLFDO� VXSSRUW� IURP� JURXS� PHPEHUV�´� 
 ,Q� DGGLWLRQ� WR� EHLQJ� HPEOHPDWLF� RI� WKH� VRUW� RI� FROODERUDWLRQ� WKH�
&]HFKRVORYDN�6XUUHDOLVWV�VRXJKW�WR�DFKLHYH��WKH�JDPHV�DQG�H[SHULPHQWV�UHSUH�
VHQWHG�WKH�PHDQV�IRU�DFFHVVLQJ�NQRZOHGJHV�WKDW�SUHFOXGHG�UDWLRQDOLW\��6XUUHDO�
LVW� SRHW� DQG� FULWLF� )UDQWLãHN�'U\MH� ZULWHV� RI� WKHVH� DFWLYLWLHV�� ³7KH� JDPH� LV� D�
FRQVFLRXV� VWLPXODQW�� D� SURYRFDWLRQ� RI� H[WUD-UDWLRQDO� IRUPV� RI� FRPPXQLFDWLRQ�
WKDW�IRU�WKH�PRVW�SDUW�WDNH�SODFH�RQ�WKH�XQFRQVFLRXV�OHYHO�DQG�ZKLFK�-�DW�OHDVW�LQ�
WKH�VHQVH�RI�6XUUHDOLVW�SRHWLFV�-�EHDU�ZLWQHVV�WR�WKH�FRPPRQ�HVVHQFH�RI�VXEMHF�
WLYLW\�´��7KH�JDPH�SURYLGHV�D�FRQGXLW�LQWR�LQQHU�H[SHULHQFH��DOORZV�LQQHU�H[SH�
ULHQFH�WR�EH�UHSUHVHQWHG�SRHWLFDOO\�DQG�WDFWLFDOO\��DQG�WKHQ�VKDUHG�ZLWK�RWKHUV��
,Q�RQH�RI�WKHVH�H[SHULPHQWV�–�ZKHUHLQ�(IIHQEHUJHU�DVNHG�HYHU\RQH�WR�ZULWH�RXW�
WKHLU�³EHJLQQLQJV�´�ZKLFK�ZHUH�WKHQ�UDQGRPO\�GLVWULEXWHG�WR�WKH�RWKHU�PHPEHUV�
IRU� SV\FKRDQDO\WLF� LQWHUSUHWDWLRQ� –� âYDQNPDMHURYi� H[SODLQV� KRZ� WKH� DFW� RI�
SDLQWLQJ�DIIHFWV�WKLV�FRQQHFWLRQ�WR�VXEMHFWLYH�NQRZOHGJH��³7KH�PRPHQWV�ZKHQ�
D�WUDFH�RI�P\�EHLQJ�LV�FUHDWHG�DUH�QRW�RQO\�WLPHV�RI�KDSSLQHVV�DQG�VDGQHVV�´�VKH�
ZULWHV��³EXW�PRPHQWV�ZKHQ�,�VHHP�WR�FRPH�XS�DJDLQVW� WKH�FDXVH�RI�P\�SUHV�
HQFH�´�� 3UD[LV� FUHDWHV� D� OLQN� ZLWK� VXEMHFWLYLW\� 
 6XUUHDOLVW�DFWLYLWLHV�DOVR�VHHN�WR�EUHDN�GRZQ�WKH�OLQH�EHWZHHQ�LPDJLQD�
WLRQ� DQG� UHDOLW\��7KLV� GRHV� QRW�PHDQ� DQ� DOWRJHWKHU� GLVPDQWOLQJ�RI� UHDOLW\� DQG�
UHSUHVHQWDWLRQ�� VXFK�DV�ZH�PLJKW� VHH�ZLWK�DEVWUDFW� H[SUHVVLRQLVP��EXW�PHDQV��
DV�$PHULFDQ�VXUUHDOLVW�3HQHORSH�5RVHPRQW�KDV�VDLG��³,W�LQVLVWV��UDWKHU��RQ�PRUH�
UHDOLW\��D�KLJKHU�UHDOLW\�´��7KH�³KLJKHU�UHDOLW\´�UHIHUV�WR�RQH�WKDW�LQFOXGHV�WKRVH�
ZD\V�RI�NQRZLQJ�WKDW�UDWLRQDOLVW��PRGHUQ�VRFLHW\�ZRXOG�OLNH�WR�UHSUHVV��³%DVHG�
RQ�WKH�GLDOHFWLFDO�UHVROXWLRQ�RI�WKH�FRQWUDGLFWLRQ�EHWZHHQ�FRQVFLRXV�DQG�XQFRQ�
VFLRXV�� VXUUHDOLVP�LQGLFDWHV�D�KLJKHU��RSHQ��DQG�G\QDPLF�FRQVFLRXVQHVV�� IURP�
ZKLFK�QR�DVSHFW�RI�WKH�UHDO� LV�UHMHFWHG�´��7KLV�LV�UHPLQLVFHQW�RI�WKDW�H[LVWHQFH�
ZLWKLQ� WKH� OLQH� WKDW� FKDUDFWHUL]HV� WUDQVJUHVVLRQ� IRU�0LFKHO� )RXFDXOW�� ZKHUHLQ�
WUDQVJUHVVLRQ�DOZD\V�UXSWXUHV�WKH�OLQH��EXW�LQ�VR�GRLQJ�H[WHQGV�LW�DQG�VXEVXPHV�
LW��� 6XUUHDOLVP� LV� VXFK� D� WUDQVJUHVVLRQ�� ,W� FURVVHV� WKH� OLQH�RI� UHDOLW\� VHW� XS�E\�
VRFLHW\��SXVKLQJ�UHDOLW\�SDVW� LWV�RZQ�OLPLWV��FDXVLQJ� LW� WR�H[WHQG� LWVHOI�DQG�DF�
FHSW�WKH�H[SDQVLRQ�RI�LWV�ERXQGDULHV� 
 7KH� HOHPHQW� RI� âYDQNPDMHURYi¶V� QRYHO� WKDW� PRVW� REYLRXVO\� WUDQV�
JUHVVHV�WKH�³UHDOLW\�SULQFLSOH´��DV�WKH�&]HFKRVORYDN�6XUUHDOLVWV�ZHUH�DSW�WR�FDOO�
WKH�UDWLRQDOLVW�VXSSUHVVLRQ�RI�WKH�LPDJLQDWLYH�DVSHFWV�RI�UHDOLW\����LV�WKH�FKDUDF�
WHU�ORFDOLW\�RI�%DUDGOD�KHUVHOI��ZKR�H[SORUHV�WKH�UHDOLW\�RI�WKH�IHPLQLQH�WKURXJK�
KHU�VKLIWLQJ�VWUXFWXUHV��7KH�FRQIXVLRQ�RI�%DUDGOD�EHJLQV�ZLWK�WKH�ILUVW�SDJHV�RI�
WKH�QRYHO��:H�DUH�LQWURGXFHG�WR�KHU�WKURXJK�-yVWDI¶V�LPSUHVVLRQV�RI�KHU��,Q�WKH�
ILUVW� SDUDJUDSK�� ³6KH� ZDV� VLOHQW�� +H� FRXOGQ¶W� WDNH� KLV� H\HV� RII� KHU�´� $W� WKLV�
SRLQW�� VKH� KDV� QR� QDPH�� -yVWDI� LV� QDPHG� EHIRUH� KHU�� 7KH� WZR� DUH� ZDONLQJ�
WKURXJK�WKH�FDYH��ZKLFK�WKH�QDUUDWRU�EHJLQV�WR�GHVFULEH�LQ�WKH�VHFRQG�SDUDJUDSK�
WKURXJK�WKH�FKDUDFWHUL]DWLRQ�RI�-yVWDI��³+LV�YRLFH�VTXHDNHG��HYHQ� WKRXJK�QRU�
PDOO\�HYHU\RQH�HOVH¶V�YRLFH�LQ�WKH�LQWHUFRQQHFWHG�FRUULGRUV�RI�%DUDGOD�UHVRXQG�
HG� LQ�D�PHQDFLQJ�ERRP�� VRPH�HFKRLQJ� IUHTXHQWO\�´���:H�GR�QRW�NQRZ�\HW� WR�
FRQQHFW� WKH�³VKH´�RI�-yVWDI¶V�DIIDLU�ZLWK� WKH�HFKRLQJ�FRUULGRUV��EXW�%DUDGOD� LV�
TXLFNO\�SHUVRQLILHG��³6KH�NQRZV�MXVW�DV�PXFK�QRZ�DV�VKH�GLG�WKHQ�´�WKH�QDUUD�
WRU� ZULWHV�� UHIHUULQJ� VWLOO� WR� WKH� FDYH����� DQG� WKHQ� PDGH� LQWR� D� SHUVRQ� ZLWK� D�
URXQG�ILJXUH�DQG�EURDG�IRUHKHDG����,Q�ILYH�VKRUW�SDJHV�âYDQNPDMHURYi�KDV�HV�
WDEOLVKHG� D�QDUUDWLYH� FKDUDFWHUL]HG�E\� ³VOLSSHU\´� LGHQWLW\�� E\� LGHQWLW\� WKDW� H[�
FHHGV�WKH�ERXQGDULHV�RI�QDUUDWLYH�OLWHUDWXUH��7KLV�H[FHVVLYHQHVV��WKRXJK�SURYLQJ�
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D� FKDOOHQJH� IRU� WKH� UHDGHU�� H[SORUHV� WKH� OLQH� EHWZHHQ� REMHFWLILFDWLRQ� DQG� HP�
ERGLPHQW�WKDW�KDV�ODUJHO\�FKDUDFWHUL]HG�IHPDOH-JHQGHUHG�H[SHULHQFH�LQ�ZHVWHUQ��
VRFLHWLHV� 
 +RZHYHU�� âYDQNPDMHURYi� GLG� QRW� EHJLQ� WKLV� H[SORUDWLRQ� LQ�%DUDGOD�
&DYH��EXW�KDV�WKHPDWL]HG�WKH�WHQVLRQV�EHWZHHQ�REMHFWLILFDWLRQ�DQG�HPERGLPHQW�
LQ�KHU�SDLQWLQJV�DQG�FHUDPLFV�VLQFH�DW�OHDVW�WKH�����V��HYHQ�SULRU�WR�KHU�SDUWLFL�
SDWLRQ� ZLWK� WKH� &]HFKRVORYDN� 6XUUHDOLVW� *URXS�� ,Q� KHU� (PDQFLSDWLRQ� &\FOH�
�(PDQFLSDþQt� &\NOXV�� –� D� VHULHV� RI� SDLQWLQJV� PDGH� EHWZHHQ� ����-��� –� VKH�
TXHVWLRQV�WKH�DVVXPSWLRQ�RI�DUW�WKDW�ZRPHQ¶V�ERGLHV�DUH�WR�EH�DHVWKHWLF�DQG�RQ�
GLVSOD\�� ,Q� WKHVH� SDLQWLQJV�� VKH� WUDYHVWLHV� VXFK� FDQRQLFDO� SDLQWLQJV� DV� 6DQGUR�
%RWWLFHOOL¶V�7KH� %LUWK� RI� 9HQXV� E\�� IRU� H[DPSOH�� VZLWFKLQJ� WKH� JHQGHU� RI� WKH�
ILJXUHV�� GLVURELQJ� WKH� PDOH�� DQG� WUDQVODWLQJ� WKH� IRUPV� LQWR� KHU� SVHXGR-QDwYH�
VW\OH��6WLOO�� WKRXJK� WKLV�VHULHV�SXWV� WKH�ZHVWHUQ�DHVWKHWLF�RI� IHPDOH�GLVSOD\�RII�
EDODQFH��âYDQNPDMHURYi�H[SUHVVHV�VNHSWLFLVP�DERXW�WKH�SRVVLELOLWLHV�IRU�DFWXDO�
HPDQFLSDWLRQ��ZULWLQJ�LQ�KHU������FRPPHQWV�RQ�WKH�(PDQFLSDWLRQ�&\FOH��³7KH�
HPDQFLSDWLRQ�RI�ZRPDQ�LV�QRW�SRVVLEOH� LQ� WKLV�FLYLOL]DWLRQ«�´���)XUWKHUPRUH��
WKLV� VHULHV� KHOSHG�KHU� WR�EHJLQ� WKLQNLQJ� WKURXJK� WKH�SK\VLFDOLW\�RI� WKH� IHPDOH�
ERG\�� ,Q�ZKDW�ZD\V� LV� LW� WLHG� WR�PDWHULDO��GRPHVWLF�ZRUOGV"�,Q�ZKDW�ZD\V�KDV�
WKH� IHPLQLQH�EHHQ�DVNHG� WR�DOOHJRUL]H� ODQGVFDSHV�QHHGLQJ�GRPHVWLFDWLRQ��SUR�
WHFWLRQ�RU�WKRVH�ZDLWLQJ�WR�EH�SLOIHUHG�E\�FLYLOL]DWLRQ"�2Q�KHU�WUDYHVW\�RI�eGRX�
DUG� 0DQHW¶V� /XQFKHRQ� RQ� WKH� *UDVV� �'pMHXQHU� VXU� O
+HUEH�� VKH� ZULWHV��
³(PDQFLSDWLQJ�RQHVHOI�IURP�LOOXVLRQV��+RZ�VKH�ZDQWHG�WR�EH�IUHH��DOWKRXJK�VKH�
KDG� D� KROH� LQ�KHU� DEGRPHQ�� D� KROH�ZKLFK� FDQ�EH�XVHG� DV� D� VDOW-FHOODU�� D� IXHO�
GHSRVLW��DQ�RLO�FDQ�´���:RPDQ�VHHNV�IUHHGRP��EXW�EHFDXVH�KHU�ERG\�LV�PDUNHG�
E\� VRFLHW\� �PDUNHG� DV� ³RWKHU´� DQG� WKXV� DV� ³XQNQRZQ´� DQG� ³P\VWHULRXV´� DQG�
SHUKDSV�HYHQ�³GDQJHURXV´���LW�PXVW�EH�WDPHG��UHSUHVVHG�DQG�XVHG�IRU�XWLOLWDULDQ�
SXUSRVHV� 
 ,Q�WKH�ILJXUH�RI�%DUDGOD��DV�ZLWK�WKH�(PDQFLSDWLRQ�&\FOH�SDLQWLQJV��ZH�
ILQG�DQ�XQWDPLQJ�RI�JHQGHU�DQG�GRPHVWLFDWLRQ��DQG�DOVR�D�SHVVLPLVP�ZLWK�UH�
JDUG�WR�SRVVLELOLWLHV�IRU�HPDQFLSDWLRQ��$ERXW�KDOIZD\�WKURXJK�WKH�ILUVW�VHFWLRQ�
RI� 3DUW� ��� WKH� ³VKH´� UHIHUUHG� WR� LQ� WKH� QDUUDWLRQ� IOLFNHUV� ZLWK� WKH� QDPH�
³0DULH�´���$W�ILUVW�ZH�FDQQRW�EH�VXUH�ZKHWKHU�WKLV�UHIHUV�WR�WKH�VDPH�³VKH´�ZH�
KDYH� EHHQ� FDOOLQJ� ³%DUDGOD�´� RU� ZKHWKHU� WKH� QDUUDWRU� KDV� LQWURGXFHG� D� QHZ�
FKDUDFWHU��EXW�ZKHQ�ZH�UHVXPH�FDOOLQJ�KHU�%DUDGOD�DIWHU�D� IHZ�SDJHV�ZLWKRXW�
EUHDNLQJ�WKH�OLQH�RI�DFWLRQ�DQG�VSDFH����WKH�LGHQWLW\�RI�%DUDGOD�PHUJHV�ZLWK�WKLV�
ZRPDQ�0DULH����0DULH�OLYHV�D�GRPHVWLF�OLIH�FKDUDFWHUL]HG�E\�GLVRUGHU��ILOWK�DQG�
D� FHUWDLQ� FKLOGLVK� KHOSOHVVQHVV�� 6KH� FROODSVHV� LQWR� D� ³VPHOO\� EHG�´� RUGHUV�
DURXQG�WKH�IXUQLWXUH��WKRXJK�LW�LV�QRW�FOHDU�ZKHWKHU�WKH\�KHHG�KHU�FRPPDQGV���
DQG�PXVW�EH�DVVLVWHG�E\�FKDPEHUPDLGV����0DULH¶V�GRPHVWLF�OLIH��KRZHYHU��LV�DQ�
REMHFW�RI�VSHFWDFOH�IRU�WKH�WRXULVWV��*D]LQJ�LQWR�KHU�ZLQGRZV�ZKLOH�SUHWHQGLQJ�
WR� VFROG� WKHLU�FKLOGUHQ� IRU�GRLQJ� WKH� VDPH�� WKH\� ILQG� LQ� WKH�GXVW\�FKDRV�RI�DQ�
LQWHUQHG�0DULH�D�UHDIILUPDWLRQ�RI�WKHLU�RZQ�HVWDEOLVKHG�PRUDOLW\�EDVHG�RQ�RUGHU�
DQG�FOHDQOLQHVV��$FFRUGLQJ�WR�WKH�QDUUDWRU��WKHVH�GLVDSSURYLQJ�PRWKHUV�DUH�MHDO�
RXV�RI� WKH� FKDPEHUPDLGV�ZKR� DVVLVW�0DULH� LQ� JHWWLQJ� UHDG\� IRU� EHG�� EHFDXVH�
WKH\�DUH�DOORZHG�DFFHVV�WR�KHU��³7KH\�>WKH�SHHULQJ�WRXULVWV@�ZDQWHG�WR�RSHQ�DOO�
WKH�JDWHV�DQG�DWWDFN�WKH�SDODFH�WR�VFROG�KHU�D�OLWWOH�´���%XW�WKH\�DUH�QRW�DOORZHG�
LQ�DQG�QHYHU�ILQG�D�ZD\�WR�SK\VLFDOO\�WUDQVJUHVV�0DULH¶V�SULYDWH�VSDFH��6WLOO��WKH�
ORRN� LV� HQRXJK� WR� WDLQW� LW�� ³7KH� WUDLO� RI� WKH�SRLVRQRXV� VOLPH�RI� WKHLU� JD]H� UH�
PDLQHG�LQ�WKH�GDUNQHVV�RI�WKH�KRXVH�ORQJ�DIWHU�WKH\�ZHUH�DOUHDG\�WURPSLQJ�XS�
WKH� FREEOHVWRQHV� LQ� WKH� JHQHUDO� GLUHFWLRQ� RI� WKH� /RUHWWR�´��� 7KH�PHUH� IDFW� RI�
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EHLQJ�PDGH�D�VSHFWDFOH�E\�VRFLHW\�GHQLHV�IUHHGRP�WR�WKH�ZRPDQ��6KH�LV�³WR�EH�
ORRNHG�DW´��WR�ERUURZ�IURP�ILOP�WKHRULVW�/DXUD�0XOYH\���ZKLFK�RSHQV�KHU�DF�
WLRQV� WR� PRUDO� MXGJPHQW�� 7KRXJK� UHVWULFWHG� IURP� FRPSOHWH� IUHHGRP�� 0DULH�
QRQHWKHOHVV�UHVLVWV�WKH�PRUDO�LPSHUDWLYH�WKDW�WKH�VRFLDO�UHDOP�RXWVLGH�ZLVKHV�WR�
LPSRVH�XSRQ�KHU��³6KH�ZDQWHG�WR�H[SODLQ�WR�SHRSOH�WKDW�WKH\�KDYH�QR�ULJKWV�WR�
KHU�� EHFDXVH� LQ� IDFW� VXFK� ULJKWV� FDQQRW� EH� GHULYHG� IURP� REOLJDWLRQ�� RU� IURP�
ERUHGRP��RU�IURP�ELRORJ\�´���/LNH�âYDQNPDMHURYi�LQ�KHU�(PDQFLSDWLRQ�&\FOH��
0DULH�FODLPV�WKDW�JHQGHU�DQG�VRFLDO�VWUXFWXUHV�GR�QRW�IRUP�D�EDVLV�IRU�VXFK�DQ�
LPSRVLWLRQ��(YHQ�VR��%DUDGOD�VWLOO�ILQGV�KHUVHOI�EXUGHQHG��6KH�LV�EXUGHQHG�ZLWK�
PDLQWDLQLQJ�KHUVHOI��DQG�LW�LV�GLIILFXOW�WR�VD\�ZKHWKHU�WKLV�PDLQWHQDQFH�FRPHV�LQ�
WKH�VHUYLFH�RI�VRFLHW\�RU�ZKHWKHU�VKH�LV�SURWHFWLQJ�KHUVHOI�DJDLQVW�VRFLHW\��³%XW�
SRRU�%DUDGOD� VWDUWHG� WR�H[SODLQ� WKDW� VKH� LV�D�FDYH�´�ZULWHV� WKH�QDUUDWRU�� ³7KDW�
VKH� LV� D� VWUXFWXUH� DQG� DW� WKH� VDPH� WLPH� VKH�PDLQWDLQV� WKLV� VWUXFWXUH� WKURXJK�
RXW�´���5HJDUGOHVV�RI�ZKRP�WKLV�VHUYHV��LW�WDNHV�D�KDUVK�WROO�RQ�%DUDGOD��³7KDW�
VKH�LV�SUHVHUYLQJ�D�ODQGPDUN�ZKLFK�LV�WKUHDWHQHG�ZLWK�UXLQ��DQG�EHFDXVH�RI�WKLV�
VKH� LV� WLUHG�� DQG� EHFDXVH� VKH¶V� WLUHG� VKH� GUXJV� KHUVHOI� ZLWK� DOFRKRO�´��� 7KLV�
OHDGV�KHU�WR�D�PHQWDO�KHDOWK�FOLQLF��ZKLFK�KROGV�QR�PRUH�IUHHGRP�WKDQ�DQ\�RWK�
HU� LQVWLWXWLRQV� IRXQG� LQ� WKH� VRFLHW\� UHSUHVHQWHG� LQ� âYDQNPDMHURYi¶V� QRYHO� 
 +RZHYHU��ZKLOH�WKH�FDYHUQRXV�IHPLQLQH�UHSUHVHQWV�D�VLWH�RI�VSHFWDFOH�
DQG� XVXUSDWLRQ�� LW� FDQ� DOVR� VHUYH� DV� D� VRXUFH� RI� DFWLYH� LQYHVWLJDWLRQ� IRU� WKH�
ZRPDQ�KHUVHOI��7KLV�FDQ�SHUKDSV�EHVW�EH�LOOXVWUDWHG�E\�WXUQLQJ�WR�WKH�PRPHQWV�
ZKHQ�WKH�QDUUDWLRQ�VOLSV�LQWR�ILUVW�SHUVRQ��DQ�³,´�WKDW�DVVXPHV�VKLIWLQJ�LGHQWLIL�
FDWLRQV�� EXW� LV� DOPRVW� ZLWKRXW� H[FHSWLRQ� FRGHG� DV� IHPDOH�� 7KH� ³,´� QDUUDWRU�
VSHDNV�VHOI-UHIOH[LYHO\��VKDULQJ�GHWDLOV�RI�D�PHWD-QDUUDWLYH�H[LVWHQFH��RU�UHODWLQJ�
KHU�H[SORUDWLRQ�RI�%DUDGOD�IURP�WKH�SRVLWLRQ�RI�D�VWUDQJHU��,Q�WKH�PLGVW�RI�QDU�
UDWLQJ� WKH�VWRULHV�RI�-yVWDI�RU�%DUDGOD�0DULH�� WKH�QDUUDWRU�ZLOO�EH�SURPSWHG� WR�
WXUQ� DJDLQVW� LWV� WKLUG-SHUVRQ� RPQLVFLHQW� SRVLWLRQ� DQG� WHOO� XV� VRPH� IUDJPHQW�
IURP�KHU�RZQ�VXEMHFWLYH�KLVWRU\�� 
 
 1HLWKHU�RQH�RI�0DULH¶V�SDUHQWV�FDUHV�YHU\�PXFK�DERXW�KHU�� 
 ,¶P�URRPLQJ�DW�WKH�JLUO¶V�GRUPLWRU\� � 
 ,�DP�LQKXPDQO\�SHUIHFW�  
 ,¶YH� EHHQ� VKXQWHG� RII� WR� D� VLGH� WUDFN� RI� WKH� 1\PEXUN� WUDLQ� VWDWLRQ� 
 0D\EH�,�ZRQ¶W�UHJUHW�LW�WRR�PXFK��� 

 
7KHVH� OLQHV� UXSWXUH� WKH�DVVXPHG�REMHFWLYH�QDUUDWLYH�SRVLWLRQ�ZLWK�DQ�DPELYD�
OHQW� VXEMHFWLYLW\��7KH�QDUUDWRU�H[SUHVVHV�ERWK�FRQILGHQFH�DQG�QHJOHFW�� VKH�DV�
VHUWV�KHU�RZQ�SHUIHFWLRQ�EXW�DFNQRZOHGJHV�WKDW�VKH�KDV�EHHQ�VRPHKRZ�PDUJLQ�
DOL]HG��7KLV�PLUURUV� WKH�VFHQH�ZH�ILQG�0DULH� LQ� ODWHU�� LQ� WKDW�0DULH�H[SUHVVHV�
VHOI-VDWLVIDFWLRQ�ZLWK� KHU� GRPHVWLF� KDELWV�� EXW� QHYHUWKHOHVV� KDV�KHU� DXWRQRP\�
UHPRYHG�E\�WKH�FKDPEHUPDLGV�ZKR�SXW�KHU�LQ�KHU�QLJKWJRZQ�DQG�WDNH�KHU�FXWL�
FOH�VFLVVRUV��� 
 )XUWKHU�� DW� WKH� HQG�RI�3DUW� ��� WKH�QDUUDWRU� ODXQFKHV� LQWR� D� VWUHDP-RI-
FRQVFLRXV�PRQRORJXH�DERXW�ZKDW�LW�PHDQV�WR�EH�VRFLDO�DQG�ZKDW�LW�PHDQV�WR�EH�
ZRPDQ��6KH�RSHQV�LW�ZLWK��³7KH�ZRUVW�WKLQJ�DERXW�LW�DOO�LV�WKDW�HYHU\RQH�WKLQNV�
,¶P�FUD]\�ZKHQ�� UROOLQJ�P\� H\HV�� ,� VRPHWLPHV�SXVK�P\VHOI� WKURXJK� WKH�ZLUH�
IHQFH«´���+HUH�� VKH� H[KLELWV� D�PDUNHG� LQGHSHQGHQFH�� DOPRVW� WR� WKH�SRLQW� RI�
UHEHOOLRQ�� EXW� WKLV� WXUQV� LQWR� D� VNHSWLFLVP� DERXW� WKH� VFRSH� RI� SRVVLELOLWLHV��
³$Q\RQH�HOVH�LQ�P\�SODFH�ZRXOG�EH�DEOH�WR�UHOD[�VRPHKRZ��VDLG�WKH�ODG\�GRF�
WRU�� EXW� ,� FDQ¶W� HVFDSH�P\VHOI�� ,� GRQ¶W�ZDQW� WR� FRPSODLQ�� EXW� LW�ZLOO� JHW� HYHQ�
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ZRUVH�´���7KH�ORQJ�SDUDJUDSK�HQGV�ZLWK�KHU�ZRQGHULQJ�ZKHWKHU�LW�ZRXOG�QRW�EH�
EHWWHU� WR� ³MXVW� HDW� VRPH� EDUELWXUDWHV� DQG� GURZQ� WKHP� ZLWK� D� JRRG� ERWWOH� RI�
:KLVN\�´���7KH�QDUUDWRU�WUDQVJUHVVHV�–�FURVVHV�WKH�IHQFH�–�EXW�VWLOO�ILQGV�KHUVHOI��
DOLHQDWHG�ZKHQ�DOO�LV�VDLG�DQG�GRQH� 
 7KH�VRUW�RI�VHOI-LQWHUURJDWLRQ�HQDFWHG�E\�WKH�HPHUJHQW�³,´�LV�DOVR�WDN�
HQ�XS�E\�%DUDGOD�� DQG� OLNH� WKH� ³,�´�%DUDGOD� IDLOV� WR� HPHUJH�ZLWK�GHILQLWH� DQ�
VZHUV��(DUO\�LQ�WKH�QRYHO��ZH�ILQG�KHU�IUXVWUDWHG�ZLWK�D�ODFN�RI�VXFFHVV��³7KDW�
HYHQLQJ�%DUDGOD�GLG�QRW�HDW�GLQQHU�´� WKH�QDUUDWRU� WHOOV�XV��³6KH¶G�KDG�QR� OXFN�
ZLWK� WKH�GHWDLOHG�� V\VWHPDWLF� VWXG\�RI� WKH�QRQ-NDUVW� XQGHUO\LQJ� UHOLHI� DQG� WKH�
UHODWHG�K\GURJUDSK\�RI�FROOHFWLQJ�DUHDV��ZKLFK�KDG�OHG�WR�WKH�GLVFRYHU\�RI�DQ�
RWKHU�� KHUHWRIRUH� XQNQRZQ�� JLJDQWLF� ZDWHU� V\VWHP�� %pNHEDUODQJ� �&DYH� RI�
3HDFH��� LQ� WKH�DXWXPQ�RI������´���6KH�VHDUFKHV�KHUVHOI� IRU� WKH�DQVZHUV� WR�KHU�
RZQ�V\VWHPV��EXW�ILQGV�WKDW�PXFK�RI�KHU�VHOI�UHPDLQV�XQNQRZQ��7KHQ��WRZDUG�
WKH�HQG�RI�WKH�QRYHO��%DUDGOD�XQGHUJRHV�D�NLQG�RI�H[LVWHQWLDO�FULVLV��ZKHUH�WKH�
ZRPDQ�EHFRPHV�DZDUH�RI�KHUVHOI�DV�D�FDYH��+HU�SV\FKRORJLVW�LV�WU\LQJ�WR�WDON�
ZLWK� KHU�� ³%XW�%DUDGOD� QRWLFHG� QRWKLQJ�� 6KH�ZDV� WRR� FRQFHUQHG�ZLWK� KHUVHOI�
DQG�ZLWK� WKH�GLVWXUELQJ�TXHVWLRQ�RI�KHU�GLUHFW�QDWXUH�� ,V� VKH� UHDOO\�D�FDYH"´���
0RUHRYHU�� LI� VKH� LV��ZKDW� GRHV� WKLV�PHDQ"�:KDW� GRHV� LW�PHDQ� IRU�ZRPHQ� WR�
WDNH� WKH� ZRUOG� LQWR� KHU"� 7R� HPERG\� WKH� OLPLQDO� SRLQW� RI� HQWU\� DQG� H[LW" 
 :H� ILQG� WKLV� VHOI-LQWHUURJDWLRQ� H[SUHVVHG� UDWKHU� OLWHUDOO\� LQ� D� �����
SDLQWLQJ� IURP� âYDQNPDMHURYi�� 7KH�0DNLQJ� RI� D� +ROH� �9êURED� GtU\��� 'UDZQ�
ZLWK� SDVWHOV� LQ� D� VW\OH� VLPLODU� WR� WKH� FUD\RQ� SLHFHV� FRQWDLQHG� LQ� WKH� 7ZLVWHG�
6SRRQ�HGLWLRQ�RI�%DUDGOD�&DYH��LW�SUHVHQWV�D�ZRPDQ�ZKR�LV�ORRNLQJ�LQZDUG�WR�
KHU�RZQ�SK\VLFDOLW\��EXW�DV�WKH�WLWOH�LQWLPDWHV��DOVR�FRQVWUXFWLQJ�LW��%\�LQYRNLQJ�
WKLV� DUWZRUN�� ZH� UHPLQG� RXUVHOYHV� WKDW� âYDQNPDMHURYi� LV� SUHRFFXSLHG� ZLWK�
FRQVWUXFWLQJ�KHU�RZQ�VXEMHFW�SRVLWLRQ� WKURXJK�KHU�ZRUNV��$V�D� VXUUHDOLVW�� VKH�
GRHV� QRW� SUHWHQG� REMHFWLYLW\�� 6KH� LV� QRW� WHOOLQJ� VRPHRQH� HOVH¶V� VWRU\�� EXW� H[�
SORUHV�WKH�GHSWKV�RI�KHU�RZQ�FRQVFLRXVQHVV�WKURXJK�WKH�PRPHQW�RI�HDFK�SLHFH�
RI�DUW��7KXV�WKH�ILJXUHV�RI�%DUDGOD�DQG�WKH�HPHUJHQW�³,´�LQ�%DUDGOD�&DYH�UHSUH�
VHQW� WKH� DXWKRU¶V� RZQ� QHJRWLDWLRQ� RI� WKH� IHPLQLQLW\� DVNHG� RI� KHU� E\� VRFLHW\� 
 ,Q� DGGLWLRQ� WR� WKH� H[SORUDWLRQ� RI� WKH� WHQVLRQ� EHWZHHQ� REMHFWLILFDWLRQ�
DQG�HPERGLPHQW��âYDQNPDMHURYi¶V�ZRUNV�RIWHQ�HQDFW�ZKDW�VRPH�IHPLQLVW�WKH�
RULVWV�KDYH�FRQFHLYHG�DV�WKH�IHPDOH¶V�RVFLOODWLRQ�EHWZHHQ�VXEMHFWKRRG��VXEMHF�
WLRQ� DQG� DEMHFWLRQ�� ,Q� WKH� SV\FKRDQDO\WLF� WHUPV� ODLG� RXW� E\�)UHXG� DQG� UHFRQ�
FHLYHG�E\�/DFDQ��RQH�EHJLQV� WR�XQGHUVWDQG�KHUVHOI� DV�DQ� LQGLYLGXDO� VHOI� �DV�D�
VXEMHFW�� GXULQJ� WKLV� PRPHQW� RI� UHFRJQLWLRQ� WKDW� SUHFLSLWDWHV� HQWU\� LQWR� ODQ�
JXDJH�� )RU� ERWK�� RI� FRXUVH�� WKLV� LV� DQ� 2HGLSDO� PRPHQW� FKDUDFWHUL]HG� E\�
�SKDOOLF�� ORVV��7KH� OLWWOH� ER\� UHFRJQL]HV�KLV�PRWKHU¶V� ODFN�RI� SHQLV�� DQG� LQ� VR�
GRLQJ�UHFRJQL]HV�KLPVHOI�DV�RWKHU��RU��PRUH�SURSHUO\�)UHXGLDQ��UHFRJQL]HV�WKH�
PRWKHU�DV�RWKHU���DQG�WKH�OLWWOH�JLUO�UHFRJQL]HV�KHU�RZQ�ODFN�RI�SHQLV��DJDLQ�UHF�
RJQL]LQJ�KHUVHOI�DV�RWKHU����7KLV�FRQFHSWLRQ�RI�VXEMHFWKRRG�LV�QRW�RQO\�JURXQG�
HG� LQ� D� PDVFXOLQLVW� EXW� �DV� -XGLWK� %XWOHU� KDV� GHPRQVWUDWHG�� D� KHWHURVH[LVW�
ZRUOGYLHZ� ZKHUHLQ� JHQGHU� LV� GLFKRWRPL]HG���� +HUH�� WKRVH� JHQGHUHG� IHPDOH�
VRPHKRZ�DOZD\V�HQG�XS�RWKHUHG��+RZHYHU��LQ�-XGLWK�%XWOHU¶V�DSSURSULDWLRQ�RI�
/DFDQLDQ�SV\FKRDQDO\VLV��VKH�IRUHJURXQGV�WKH�QHFHVVLW\�RI� LQWHUVXEMHFWLYLW\�DV�
D�SUHFRQGLWLRQ�IRU�DOO� LQGLYLGXDOL]HG�VXEMHFWV��,QIOXHQFHG�E\�/DFDQ¶V�IRUPXOD�
WLRQ�RI� WKH� ³PLUURU� VWDJH�´���%XWOHU�SRLQWV� WRZDUG� WKH�QHFHVVLW\�RI�RWKHULQJ� LQ�
RUGHU� WR� IRUPXODWH� DQ� DXWRQRPRXV� LGHQWLW\�� DQG� WKXV� WRZDUG� VXEMHFWLRQ�� )RU�
KHU��³WKH�YHU\�QRWLRQ�RI�UHIOH[LYLW\��DV�DQ�HPHUJHQW�VWUXFWXUH�RI�WKH�VXEMHFW��LV�
WKH�FRQVHTXHQFH�RI�D�µWXUQLQJ�EDFN�RQ�LWVHOI�¶�D�UHSHDWHG�VHOI-EHUDWHPHQW�ZKLFK�



 $PRUSKRXV�,GHQWLW\ �� 

FRPHV�WR�IRUP�WKH�PLVQRPHU�RI�µFRQVFLHQFH�¶�DQG�WKDW�WKHUH�LV�QR�IRUPDWLRQ�RI�
WKH� VXEMHFW� ZLWKRXW� D� SDVVLRQDWH� DWWDFKPHQW� WR� VXEMHFWLRQ�´���� 
 6WLOO��WKRXJK�%XWOHU�UHFXSHUDWHV�WKH�PRPHQW�RI�UHFRJQLWLRQ�IRU�D�QRQ-
VH[LVW��QRQ-KHWHURVH[LVW�SROLWLFV��UHYHDOLQJ�WKH�VXEMHFWLRQ�RI�DOO�VHOYHV�WR�LQWHU�
VXEMHFWLYLW\�DQG�ORVV��WKDW�PDVFXOLQLVW�ZRUOGYLHZ�RI�)UHXG�DQG�/DFDQ�UHPDLQV��
7KH�IHPLQLQH�LV�PRUH�RIWHQ�SRVLWLRQHG�DV�2WKHU�–�VXEMXJDWHG�–�WKDQ�WKH�PDVFX�
OLQH��$V�&L[RXV�DQG�&OpPHQW�QRWH�LQ�7KH�1HZO\�%RUQ�:RPDQ��WKH�IHPDOH�LV�DQ�
DQRPDO\��DQG�RQH�ZKLFK�PXVW�EH�FRQWDLQHG�LQ�RUGHU�WR�SUHVHUYH�WKH�VWUXFWXUHV�
RQ�ZKLFK�WKH�VRFLHW\�LV�IRXQGHG����7KH\�ZULWH�WKDW�³LW�LV�WKH�UHODWLRQV�EHWZHHQ�
WKH� ,PDJLQDU\�� WKH� 5HDO�� DQG� WKH� 6\PEROLF� WKDW� DUH� DW� VWDNH� KHUH�´��� ,Q� RWKHU�
ZRUGV�� ZKHQ� WKH� H[FHVVLYH�� XQVXEMXJDWHG� PDWHULDO� RI� WKH� ,PDJLQDU\� LPSRVHV�
LWVHOI�XSRQ�WKH�5HDO��DV�LV�WKH�FDVH�ZLWK�WKH�K\VWHULF��IRU�&L[RXV�DQG�&OpPHQW���
WKHQ�WKH�6\PEROLF�–�IRUPXODWHG�DV�WKRVH� LQVWLWXWLRQV�VXFK�DV�ODQJXDJH�RU�NLQ�
VKLS� WKDW� IRUHJURXQG�FXOWXUH�–�ZRXOG� ORVH�IRRWLQJ�� IDOO� LQWR� WKH�DEMHFW��7KLV� LV�
SUHFLVHO\�ZKDW�KDSSHQV�LQ�VRPH�RI�âYDQNPDMHURYi¶V�SDLQWLQJV��DV�ZHOO�DV�LQ�WKH�
FKDUDFWHU�RI�7KH�6SHFWHU�LQ�%DUDGOD�&DYH��7KHVH�HQDFW�WKH�PRPHQW�RI�VXEMHF�
WLRQ�DQG� WKH� WUDQVJUHVVLRQ�RI� WKH�QRUPV�XQGHUO\LQJ� VRFLDO� VWUXFWXUHV� LQ�D�ZD\�
WKDW�EHFRPHV�QRW�PHUHO\�2WKHU��EXW�DEMHFW�� 
 7ZR� SDLQWLQJV� LQ� SDUWLFXODU�� (YHQW� �8GiORVW�� ������ DQG� =ODWRXVW�
7HDFKHU� �3HGDJRåN\� ]ODWR~VWp�� ������� SOD\� RXW� WKLV� SUHRFFXSDWLRQ� YLYLGO\�� ,Q�
(YHQW�� WKH� RFFXUUHQFH� WKDW� FRPSULVHV� WKH� WRSLF� RI� WKH� SDLQWLQJ� LV� WKH� YLROHQW�
VXEMHFWLRQ�RI�D�IHPDOH�ILJXUH��6KH�LV�EHQW�RYHU��OHDVKHG�DQG�VWUDQJOHG��&RQFRP�
LWDQW� ZLWK� KHU� VXEMHFWLRQ� LV� D� ORVV� RI� KHU� VHOI� –� OLWHUDOO\� KHU� ERG\�� $� VSDFH�
DURXQG�WKH�URSH�WDNHV�WKH�SODFH�RI�KHU�QHFN�DQG�FKHVW��ZKLOH�DOO�WKDW�UHPDLQV�RI�
KHU� OLPEV� LV� WKH� VKDGRZ�RI�D�KDQG�RQ� WKH� ODQGVFDSH��2WKHU� WKDQ�KHU�FORWKLQJ��
ZKLFK�RXWOLQHV�WKH�DEVHQW�SUHVHQFH�RI�KHU�ERG\��WKH�RQO\�SLHFH�RI�KHU�WKDW�UH�
PDLQV�LQWDFW�LV�KHU�KHDG��WLOWHG�XSZDUG�DQG�RSHQ-PRXWKHG��D�SRVH�HYRNLQJ�WKH�
DPELJXLW\�EHWZHHQ�DQJXLVK�DQG�HFVWDV\��:H�ILQG�KHUH�D�ZRPDQ�FRQWDLQHG�E\�
DQ�XQVHHQ�IRUFH��ORVLQJ�QRW�RQO\�KHU�LGHQWLW\�EXW�KHU�SK\VLFDOLW\�LQ�WKH�SURFHVV��
0RUHRYHU��=ODWRXVW� 7HDFKHU� UHSUHVHQWV� HPERGLHG� LQFRPSOHWHQHVV�� EXW� WKH� LQ�
FRPSOHWHQHVV� LV� FRQFHLYHG�DV� V\QHFGRFKH�DV�RSSRVHG� WR�DEVHQFH��7KH�JDSLQJ�
PRXWK�ZLWK�LWV�LUUHJXODU�WHHWK�VWDQGV�LQ�IRU�IDFH�DQG�KHDG��ZKLOH�WKH�ILQJHUWLSV�
EOHHG� LQWR� WKH� ODQGVFDSH� DQG� IRUPDWLRQV� UHPLQLVFHQW� RI� EUHDVWV� FRPSULVH� WKH�
HOERZV��'HVSLWH�WKHVH�IRUPDWLRQV�DW�WKH�HOERZV��WKH�ILJXUH�UHWDLQV�DPELJXLW\�LQ�
LWV�JHQGHU��DQG�RYHUDOO�LW�HYRNHV�WKH�JURWHVTXH��&HUWDLQO\�FRQWLQXLQJ�KHU�FDUHHU-
ORQJ� SUHRFFXSDWLRQ� ZLWK� XQGHUPLQLQJ� WKH� EHDXW\� SULQFLSOH���� VXFK� PDOIRU�
PDWLRQ�SURYHV�D�GDQJHU�WR�WKRVH�PDVFXOLQLVW�VWUXFWXUHV�WKDW�FRQFHLYH�IHPLQLQLW\�
WKURXJK�LGHDOV�RI�DHVWKHWLFV��XWLOLW\�RU�FRQWDLQPHQW�� 
 7KH� FKDUDFWHUL]DWLRQ� RI� WKH� 6SHFWHU�� WKHQ�� LV� D� FRQWLQXDWLRQ� RI� WKHVH�
ILJXUDWLRQV� LQ� WKDW�VKH� WUDQVJUHVVHV�ERGLO\� WKURXJK�KHU�DPELJXRXV��DQLPDOLVWLF�
WUDLWV�� DQG� \HW� VKH� LV� DOVR� EURXJKW� LQWR� VXEMHFWLRQ� E\� WKH�PHGLFDO� LQVWLWXWLRQ��
)LUVW�� WKH� QDUUDWLRQ� LQFOXGHV� IUHTXHQW� GHVFULSWLRQV� RI� WKH� 6SHFWHU¶V� XQFRQYHQ�
WLRQDO� SK\VLTXH�� 5HIHUUHG� WR� DV� WKH� ³DQFHVWRU� RI� QRUPDO� PDQ�´��� VKH� LV�
³HQRUPRXV�´���FRPSDUHG� WR�PRQVWHUV��SRVVHVVHV�³VRPHWKLQJ� OLNH�DUPV�RU� IOLS�
SHUV´��� DQG� D� ³PROGHULQJ�� VSRWWHG� FURWFK�´��� :KHQ� UHIHUULQJ� WR� SDUWV� RI� KHU�
ERG\��WKH�QDUUDWLRQ�IUHTXHQWO\�LQFOXGHV�TXDOLILHUV�WR�VXJJHVW�WKDW�LW�LV�QRW�TXLWH�
VXUH�LI� WKLV�UHDOO\�LV�DQ�DUP�RU�PRXWK�� LPSO\LQJ�WKDW� WKH�6SHFWHU¶V�ERG\�LV�QRW�
VRPHWKLQJ� WKDW� FDQ� HYHU� EH� IXOO\� NQRZQ�� 6HFRQG�� WKH� 6SHFWHU¶V� SURQRPLQDO�
PDUNHUV�VKLIW�ZLWKLQ�WKH�WH[W��WKXV�GHVWDELOL]LQJ�KRZ�WKH�WH[W�JHQGHUV�KHU��6KH�LV�
PRVW� RIWHQ� GHVLJQDWHG� E\� YDULDWLRQV� RI� ³VKH�´� EXW� RFFDVLRQDOO\� WKH� WH[W� XVHV�
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QHXWHU�SURQRXQV�WR�UHIHU�WR�KHU��HVSHFLDOO\�ZKHQ�FRQQHFWHG�ZLWK�KHU�PDOIRUPHG�
WUDLWV��)RU� H[DPSOH�� LQ� D� VFHQH�ZKHQ�7KH�2SHUDWLQJ�5RRP�1XUVH� LV� DERXW� WR�
DWWDFN��3URIHVVRU�/DN� ³JUDEEHG� WKH�6SHFWHU�E\�ZKDW�FRXOG�EH�FDOOHG� LWV� FROODU�
DQG�KH�DQG�WKH�FXVWRPHUV�KLJKWDLOHG�LW�RXW�RI�WKHUH�´���+HU�ERG\�LV�DPELJXRXV�
LQ�LWV�GLPHQVLRQV�DQG�IHDWXUHV��ZKLFK�OHDGV�WR�JHQGHU�DPELJXLW\��$FFRUGLQJ�WR�
-XOLD�.ULVWHYD��³DEMHFWLRQ�LV�DERYH�DOO�DPELJXLW\�´���,W�GLVWLQJXLVKHV�LWVHOI�IURP�
WKH�REMHFW��RQH�ZKR�KDV�EHHQ�RWKHUHG��WKURXJK�LWV�UHODWLRQVKLS�WR�PHDQLQJ��)RU�
WKH� VXEMHFW� WR� IXOO\�NQRZ� LWVHOI�–� LQ� RUGHU� IRU�PHDQLQJ� WR�EH� UHDOL]HG�–� LW� UH�
TXLUHV� VRPH� REMHFW� WR� GHILQH� LWVHOI� WKURXJK� DQG� DJDLQVW�� )RU� H[DPSOH�� PDQ�
NQRZV�KLPVHOI�DV�QRUPDO�E\�FRQVWUXFWLQJ�ZRPDQ�DV�DEQRUPDO��7KH�PHDQLQJ�RI�
WKH�PDVFXOLQH� VXEMHFW� DV� XQPDUNHG�RQO\�RFFXUV� E\�PDUNLQJ� WKH� IHPLQLQH�RE�
MHFW�� +RZHYHU�� WKH� DEMHFW� LV� WKH� SRLQW� ZKHUH� PHDQLQJ� IDLOV�� DQG� LV� HYHQ� WKH�
FDXVH� RI� WKDW� IDLOXUH���� 7KH� 6SHFWHU� LV� D� IDLOXUH� RI� WKH� PHDQLQJ� RI� ZRPDQ��
7KURXJK� KHU�PDOIRUPHG� DQG� XQNQRZDEOH�ERG\�� VKH� XQGHUPLQHV�SULQFLSOHV� RI�
EHDXW\�DQG�FRQWDLQPHQW��EXW�PRUH� LPSRUWDQWO\��DOVR�RI�GHILQDELOLW\�� WKDW� WKLQJ�
VR�FHQWUDO�WR�UDWLRQDOLVW�PRGHUQLW\��+RZHYHU��DV�.ULVWHYD�IXUWKHU�QRWHV��WKH�DE�
MHFW� LV� DOVR� WKH� SUHFRQGLWLRQ� IRU� FXOWXUH�� ,W� HPERGLHV� WKH� ,PDJLQDU\��PHDQLQJ�
WKDW�LW�KDV�QRW�\HW�H[SHULHQFHG�WKH�VHSDUDWLRQ�ZKLFK�FUHDWHV�DQ�LQGLYLGXDO�GLIIHU�
HQW�IURP�RWKHU�LQGLYLGXDOV��,W�LV�SULRU�WR�ODQJXDJH�DQG�FXOWXUH�LQ�WKH�IRUPXODWLRQ�
RI� LWV� H[FHVV���� /LNHZLVH�� WKH� 6SHFWHU� RFFXSLHV� WKLV� SUH-VRFLDO� VSDFH�� 6KH� LV�
FKDUDFWHUL]HG�DV�³WKH�DQFHVWRU�RI�PRGHUQ�PDQ�´���DQG�KHU�FDUHWDNHUV� IHHO� WKH\�
³PXVW�LQWURGXFH�WKH�6SHFWHU�WR�DOO�RI�OLIH¶V�GHWDLOV�´���%HFDXVH�VKH�LV�WKH�DEMHFW��
KRZHYHU�� ZKHQ� VKH� LV� LQWURGXFHG� WR� FXOWXUH� VKH� LQVSLUHV� UHSXOVLRQ� LQ� WKRVH�
IDFHG�ZLWK�KHU��VXFK�DV�-yVWDI��ZKRP�VKH�UDSHV��� 
 6WLOO��WKHUH�LV�D�ZD\�LQ�ZKLFK�WKH�6SHFWHU�IXQFWLRQV�WR�UHSUHVHQW�VRFLDO�
QRUPV��:KHQ�ZH�ILUVW�PHHW�KHU��VKH�DSRORJL]HV��³([FXVH�PH�´�VKH�VD\V�WR�WKH�
SURIHVVRU��³,�GLGQ¶W�PHDQ�WR�VWDUWOH�\RX�´���<HW��ZH�ILQG�WKDW�VKH�LV�WKH�RQH�ZKR�
LV� VWDUWOHG�� DQG� WKH�DSRORJ\� LV�D�JHVWXUH�RI�GHIHUUDO��7KH�QDUUDWLRQ� LQIRUPV�XV�
WKDW�3URIHVVRU�/DN�³GLVFRYHUHG´� WKH�6SHFWHU�DQG�EURXJKW�KHU�EDFN� WR� WKLV�XQ�
QDPHG�LQVWLWXWLRQ��ZKLFK�ZH�ODWHU�ILQG�WR�EH�D�VDQDWRULXP��+H�JXLGHV�KHU�LQ�KHU�
DFWLYLWLHV�ZLWK�D�SDWHUQDOLVP�UHPLQLVFHQW�RI� LPSHULDOLVP�–�³+H� ORYHG�FLYLOL]D�
WLRQ�DQG�ZDQWHG�WR�VDYH�LW´���–�OHDGLQJ�KHU�LQWR�ZKDW�KH�FRQVLGHUV�DQ�DSSURSUL�
DWH�UDQJH�RI�EHKDYLRU�DQG�H[SHULHQFH��+RZHYHU��WKH�6SHFWHU�DOVR�SDUWLFLSDWHV�LQ�
KHU�VXEMHFWLRQ��HYHQ�UHTXHVWLQJ�LW�DW�PRPHQWV��$W�RQH�SRLQW�VKH�DVNV�3URIHVVRU�
/DN�� ³+DYH� \RX� IRUJRWWHQ� WR� WHOO�PH� ,� VKRXOGQ¶W� VPRNH"´��� 6R�� DOWKRXJK� VKH�
UHSUHVHQWV� D� WUDQVJUHVVLYH� ILJXUH��ZH�PXVW� UHFDOO� WKH� HDUOLHU�ZRUGV� RI� âYDQN�
PDMHURYi�ZKHQ�VKH�GHQLHV�WKH�SRVVLELOLW\�IRU�IHPDOH�HPDQFLSDWLRQ�LQ�RXU�DJH��� 
 ,Q� DGGLWLRQ� WR� âYDQNPDMHURYi¶V� LQGLYLGXDO� FRQFHUQ� ZLWK� LVVXHV� RI�
ZRPDQKRRG��KHU�QRYHO�LV�GHHSO\�HPEHGGHG�LQ�VRFLR-KLVWRULFDO�FRQWH[W��5HSHDW�
HGO\��VXUUHDOLVWV�KDYH�GHQLHG�D�VW\OLVWLF�IRXQGDWLRQ�WR�WKHLU�DUWLVWLF�SUDFWLFH�DQG�
LQVWHDG�DVVHUW�LW�DV�D�ZD\�RI�HQJDJLQJ�WKH�ZRUOG��DQG�ZH�FHUWDLQO\�ILQG�WKLV�DWWL�
WXGH� DPRQJ�&]HFKRVORYDN� VXUUHDOLVWV�� ,Q� D�ZULWWHQ� SUHIDFH� WR� D� ����� H[KLELW��
7HLJH�ZURWH� WKDW� ³6855($/,60� ,6�127�$1�$57,67,&�6&+22/�´�EXW� D�
VHW�RI� ³WRROV´� WR�KHOS� UHDOL]H�³WKH� UHYROXWLRQDU\�PRYHPHQW�RI�KLVWRU\�´���)XU�
WKHU��7R\HQ�FRQFHLYHV�RI�VXUUHDOLVP�DV�KDYLQJ�D�³PRUDO�EDVLV�´���VD\LQJ�WKDW�WKH�
JURXS�ZDV�IRXQGHG�EHFDXVH�PHPEHUV�³VKDUHG�D�FRPPXQLW\�RI�HWKLFDO�YDOXHV�´�
)LQDOO\��-DQ�âYDQNPDMHU�FODLPHG�LQ�RQH�RI�KLV�LQWHUYLHZV��³6XUUHDOLVP�LV�QRW�DQ�
DUW�����6XUUHDOLVP�LV�D�MRXUQH\�LQWR�WKH�GHSWKV�RI�WKH�VRXO��OLNH�DOFKHP\�DQG�SV\�
FKRDQDO\VLV��8QOLNH�ERWK�RI�WKHVH��KRZHYHU��LW�LV�QRW�DQ�LQGLYLGXDO�MRXUQH\�EXW�D�
FROOHFWLYH� DGYHQWXUH�´��� � 7KHVH� DVVHUW� D� PRUDO� LPSHUDWLYH� WR� VXUUHDOLVP�� RQH�

�� 
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RSSRVHG� WR� WKH� UHSUHVVLYH� LQVWLWXWLRQV� RI�PRGHUQ� VRFLHW\�� $V� 3HQHORSH�5RVH�
PRQW�KDV�VXPPHG�LW�XS�� 
 

,Q�D�QXWVKHOO��WKH�VXUUHDOLVW�DUJXPHQW�JRHV�OLNH�WKLV��,I�FLYLOL]D�
WLRQ�SHUVLVWV�RQ�LWV�GLVDVWURXV�SDWK�–�GHQ\LQJ�GUHDPV��GHJUDG�
LQJ�ODQJXDJH��VKDFNOLQJ�ORYH��GHVWUR\LQJ�QDWXUH��SHUSHWXDWLQJ�
UDFLVP��JORULI\LQJ�DXWKRULWDULDQ�LQVWLWXWLRQV��IDPLO\��FKXUFK��
VWDWH��SDWULDUFK\��PLOLWDU\��WKH�VR-FDOOHG�IUHH�PDUNHW���DQG�UH�
GXFLQJ�DOO�WKDW�H[LVWV�WR�WKH�VWDWXV�RI�GLVSRVDEOH�FRPPRGLWLHV�–�
WKHQ�VXUHO\�GHYDVWDWLRQ�LV�LQ�VWRUH�QRW�RQO\�IRU�XV�EXW�IRU�DOO�
OLIH�RQ�WKLV�SODQHW��� 

 )RU�WKH�)UHQFK�VXUUHDOLVWV�RI�WKH�����V��RI�FRXUVH��WKH�)LUVW�:RUOG�:DU�
ZDV�WKH�PDLQ�UHIHUHQW�IRU�WKLV�ZRUOGYLHZ��FDXVLQJ�WKHP�WR�ZRUN�DJDLQVW�ERXU�
JHRLV� YDOXHV�� EXW� WKH�SRVW-�����&]HFK� DQG�6ORYDN�JURXS� KDG� D�GLIIHUHQW� H[L�
JHQFH�� WRWDOLWDULDQ� RSSUHVVLRQ��7KLV�ZDV� HVSHFLDOO\� WUXH� LQ� WKH� ODWH-����V� DQG�
HDUO\-����V�� LQ� WKH� PLGVW� RI� WKDW� SHULRG� NQRZQ� DV� ³QRUPDOL]DWLRQ�´� ZKHQ�
âYDQNPDMHURYi�ZURWH�%DUDGOD�&DYH��3DYOD�3HþLQNRYi�FKDUDFWHUL]HV� WKH�\HDUV�
EHWZHHQ�����-��� DV�RQHV� ³RI� GHHS�JHQHUDO� GHPRUDOLVDWLRQ� DQG� HFRQRPLF� DQG�
VSLULWXDO�GHYDVWDWLRQ��ZKHQ�D�SUDJPDWLF��PDWHULDOLVWLF�DWWLWXGH�SUHGRPLQDWHG�LQ�
D�VRFLHW\�ZKLFK�KDG�DFFHVV�WR�RQO\�WKH�PRVW�PLVHUDEOH�FRQVXPHU�JRRGV��ZKHQ�
DUW�ZDV� FRQILQHG� WR� D� JKHWWR� DQG� IRUFHG� WR� UHDFW� WR� DQ� DEVXUG� UHDOLW\�´��� 7KH�
&]HFKRVORYDNV� WDVWHG� IUHHGRP� LQ� WKH� 3UDJXH� 6SULQJ�� RQO\� WR� KDYH� LW� WDNHQ�
DZD\� 
 )URP�WKLV�FRQWH[W�HPHUJHV�WKH�VPDOO�IDPLO\�WKDW�GRPLQDWHV�WKH�VHFRQG�
KDOI� RI�âYDQNPDMHURYi¶V�QRYHO��)UDX�/XGPLOD�� KHU� GDXJKWHU�0LODGD�� DQG�7KH�
6WHSIDWKHU��7KURXJKRXW�%DUDGOD�&DYH��)UDX�/XGPLOD�LV�FKDUDFWHUL]HG�E\�D�UHV�
LJQDWLRQ� ODFNLQJ�ELWWHUQHVV�DQG�DQ�DGDSWDELOLW\��6KH�DFFHSWV�KHU�GDLO\� UDSH�E\�
WKH�EXV�DV�D�PDWWHU�RI�FRXUVH��QRW�DWWHPSWLQJ�WR�UHVLVW�EXW�WKLQNLQJ�WKDW�³LW�ZDV�
JRRG�WR�NQRZ�VKH�ZDV�JRLQJ�WR�JHW�KRPH�DW�WKDW�ODWH�KRXU�DV�XVXDO�´���$IWHU�VKH�
ILQGV�-yVWDI�KDV�LPSUHJQDWHG�KHU��VKH�LV�GLVDSSRLQWHG�WKDW�KH�VKRZV�QR�LQWHQWLRQ�
RI�PDUU\LQJ�KHU��EXW�VKH�JRHV�RQ�ZLWK�KHU�GDLO\�URXWLQH�DQ\ZD\��UHVLJQLQJ�KHU�
VHOI� WR� WKH� OLIH� VKH�KDV�� ³%XW� RQH�FDQ�JHW�XVHG� WR�DQ\WKLQJ�´� WKH�QDUUDWLRQ� LQ�
IRUPV� XV�� ³6KH¶V� VR� DSDWKHWLF� QRZ��ZKDW¶V� OHIW� IRU� KHU"�+RZ�HOVH� VKRXOG� VKH�
FRQWLQXH"´���7KH�QDUUDWLYH�WRQH�LV�JHQHUDOO\�QRQMXGJPHQWDO��QHLWKHU�FRQGHPQ�
LQJ�QRU�HQGRUVLQJ�)UDX�/XGPLOD¶V�PDOOHDELOLW\��6KH�LV�DQ�DOOHJRU\�IRU�DOO�WKRVH�
����V�DQG�����V�&]HFKV�H[LVWLQJ�LQ�WKDW�JUD\�DUHD�EHWZHHQ�RSSRVLWLRQ�DQG�FR�
RSHUDWLRQ�� MXVW� WU\LQJ� WR� PDLQWDLQ� WKH� URXWLQH� RI� WKHLU� OLYHV� 
 0LODGD��RQ�WKH�RWKHU�KDQG��ZDV�ERUQ�DQG�UDLVHG�³XQGHUJURXQG�´�VR�WR�
VSHDN�� 6KH� KDV� PRPHQWV� RI� UHVLVWDQFH�� DQG� HYHQ� ZKHQ� VKH� GRHV� DFTXLHVFH��
WKHUH�LV�DQ�LURQ\�WR�LW��7DNLQJ�RYHU�WKH�QDUUDWLRQ�IRU�D�PRPHQW��VKH�UHPDUNV�WKDW�
VKH�³QHHGHG�WR�JURZ��DQG�LQ�RUGHU�WR�GR�WKLV�,�KDG�WR�SURWHFW�P\VHOI�IURP�P\�
PRWKHU�´���6KH�GHYHORSV�D�VWUDWHJ\�IRU�UHVLVWDQFH��VRPHWLPHV�FDOOLQJ�WKH�6WHSID�
WKHU�³'DGG\´�DV�KH�UHTXHVWV��DQG�DW�RWKHU� WLPHV�VQDSSLQJ�DW�KHU�PRWKHU��³%XW�
\RX�KDYHQ¶W�UHDG�HQRXJK�´�VKH�DFFXVHV�)UDX�/XGPLOD��³RWKHUZLVH�ZH�ZRXOGQ¶W�
EH�VLWWLQJ�LQ�WKLV�KROH�ULJKW�QRZ�´���0LODGD�UHPDLQV�DGDSWDEOH�OLNH�KHU�PRWKHU��
EXW�LQVWHDG�RI�MXVW�DWWHPSWLQJ�WR�PDLQWDLQ�OLIH�DV�LW�LV��VKH�DOOHJRUL]HV�WKH�VSLULW�
RI� RSSRVLWLRQ� WKDW� ZRUNHG� DJDLQVW� WKH� WRWDOLWDULDQ� UHJLPH� ZKHQ� LW� FRXOG� 
 )LQDOO\��6WHSIDWKHU�UHSUHVHQWV�D�FRZHULQJ�ILJXUH�RI�D�SHUVRQ��8QGHU�WKH�
ZHLJKW�RI�)UDX�/XGPLOD�DQG�0LODGD¶V�RUGHUV��KH�VLPSO\�KLGHV�KLPVHOI�LQ�VRPH�

$PRUSKRXV�,GHQWLW\ 
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GDUN�FUDQQ\��VSHQGLQJ�VR�PXFK�WLPH�WKHUH�WKDW�KH�GHYHORSV�DQ�DIIHFWLRQ�IRU�KLV�
VXEMHFWLRQ��³%XW�RQH�PXVW�HLWKHU�DGDSW�RU�GLH��VR�6WHSIDWKHU�JUHZ�WR�OLNH�LW�XQ�
GHU�WKH�EHG�´���/LNH�)UDX�/XGPLOD��6WHSIDWKHU�UHVLJQV�KLPVHOI� WR�WKH�UHDOLW\�LQ�
ZKLFK�KH�OLYHV��EXW�XQOLNH�KHU��KLV�DFWLRQV�DUH�PDUNHG�E\�IHDU��+H�FDQQRW�EULQJ�
KLPVHOI� WR�FKDOOHQJH� WKH� ODGLHV�–�KLV�RSSUHVVRUV�–�DQG�KH�EHFRPHV�VR�XVHG� WR�
KLV�SULVRQ�XQGHU�WKH�EHG�WKDW�WKH�ZRUOG�RXWVLGH�IXOO�RI�OLJKW�DQG�SHRSOH�FDXVHV�
KLP�PRUH�DQ[LHW\�WKDQ�WKH�SURVSHFW�RI�EHLQJ�LPSULVRQHG�IRU�WKH�UHVW�RI�KLV�OLIH�
 'HVSLWH� WKH� LQWHUSUHWDWLRQV� RI�%DUDGOD� GHYHORSHG�RYHU� WKH�SUHFHGLQJ�
SDJHV�� LW� LV� LPSRUWDQW�WR�QRWH�WKH�IOXLGLW\�RI�PHDQLQJ�LQ�WKH�VXUUHDOLVW� WH[W�DQG�
WKH�LPSRUWDQFH�RI�VKDUHG�NQRZOHGJH��6XUUHDOLVW�%UXQR�6RODĜtN�ZULWHV�WKDW�VXUUH�
DOLVW� FROODERUDWLRQ� LV� IRXQGHG�³RQ�D� VKDUHG�FRQYLFWLRQ� WKDW�KXPDQ� LQWHJULW\� LV�
QHLWKHU� EDVHG� RQ� LVRODWHG� LGHRORJLFDO� DFWLRQ� QRU� RQ� LVRODWHG� FUHDWLYH� H[SUHV�
VLRQ�´���,W�LV�D�FRPLQJ�WRJHWKHU�LQ�RUGHU�WR�H[SORUH�WKH�OLPLWV�DQG�SRVVLELOLWLHV�RI�
UHDOLW\��,Q�WKDW�VHQVH��%DUDGOD�&DYH�FDQ�EH�XQGHUVWRRG��LQ�PDQ\�ZD\V��DV�SHU�
IRUPDWLYHO\�DFWLQJ�LQWHUVXEMHFWLYLW\��7KH�LGHQWLWLHV�ZLWKLQ�WKH�WH[W��EHFDXVH�WKH\�
VOLGH�LQWR�RQH�DQRWKHU�DQG�DOORZ�WKHPVHOYHV�WR�EH�PDOOHDEOH��HQDFW�WKH�VKDULQJ�
RI�LGHQWLW\�DQG�WKH�H[SDQGDELOLW\�RI�UHDOLW\�WKDW�IRUPV�WKH�EDVLV�RI�VXUUHDOLVW�DUW� 
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��� )UDQWLãHN� 'U\MH�� ³)RUPDWLYH� 0HHWLQJV�´� LQ� (9$â9$1.0$-(5�
-$1�� $QLPD� $QLPXV� $QLPDWLRQ�� %HWZHHQ� )LOP� DQG� )UHH� ([SUHVVLRQ�� (YD�
âYDQNPDMHURYi�DQG�-DQ�âYDQNPDMHU��3UDJXH��6ORYDUW�$UERU�9LWDH�)RXQGDWLRQ��
���������� 

 ���)UDQWLãHN�'U\MH��³)RUPDWLYH�0HHWLQJV�´���� 
���.U]\V]WRI�)LMDáNRZVNL��³,QYHQWLRQ��LPDJLQDWLRQ��LQWHUSUHWDWLRQ��&RO�

OHFWLYH� DFWLYLW\� LQ� WKH� FRQWHPSRUDU\�&]HFK� DQG�6ORYDN� VXUUHDOLVW� JURXS�´�3D�
SHUV� RI� 6XUUHDOLVP� �� �6SULQJ� ������� KWWS���ZZZ�VXUUHDOLVPFHQWUH�DF�XN�
SDSHUVRIVXUUHDOLVP�LQGH[�KWPO� 

���.U]\V]WRI�)LMDáNRZVNL��³,QYHQWLRQ��LPDJLQDWLRQ��LQWHUSUHWDWLRQ�´ 
���)UDQWLãHN�'U\MH��³)RUPDWLYH�0HHWLQJV�´���� 
���(YD�âYDQNPDMHURYi�DQG�-DQ�âYDQNPDMHU��(9$â9$1.0$-(5-$1��

$QLPD�$QLPXV�$QLPDWLRQ��%HWZHHQ�)LOP�DQG�)UHH�([SUHVVLRQ��3UDJXH��6ORYDUW�
$UERU�9LWDH�)RXQGDWLRQ������������ 

���3HQHORSH�5RVHPRQW�� HG���6XUUHDOLVW�:RPHQ��$Q� ,QWHUQDWLRQDO�$Q�
WKRORJ\��$XVWLQ��8QLYHUVLW\�RI�7H[DV�3UHVV���������[[[LLL� 

���,ELG���[[[LLL� 
��� 0LFKHO� )RXFDXOW�� ³$� 3UHIDFH� WR� 7UDQVJUHVVLRQ�´� LQ� /DQJXDJH��

&RXQWHU-0HPRU\�� 3UDFWLFH�� 6HOHFWHG� (VVD\V� DQG� ,QWHUYLHZV�� HG�� 'RQDOG� )��
%RXFKDUG�� WUDQV��'RQDOG�)��%RXFKDUG�DQG�6KHUU\�6LPRQ��,WKDFD��1<��&RUQHOO�
8QLYHUVLW\�3UHVV�����������-��� 

���� &I�� 0LFKDHO� 5LFKDUGVRQ� DQG� .U]\V]WRI� )LMDáNRZVNL�� HGV�� DQG�
WUDQV���6XUUHDOLVP�DJDLQVW� WKH�&XUUHQW��7UDFWV�DQG�'HFODUDWLRQV� �/RQGRQ�DQG�
6WHUOLQJ��9$��3OXWR�3UHVV�������� 

���� (YD� âYDQNPDMHURYi�� %DUDGOD� &DYH�� WUDQV�� *ZHQGRO\Q� $OEHUW�
�3UDJXH��7ZLVWHG�6SRRQ�3UHVV����������� 

����,ELG����� 
����,ELG������ 
����,ELG������ 
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���� (YD� âYDQNPDMHURYi� DQG� -DQ� âYDQNPDMHU�� (9$â9$1.0$-(5�
-$1����� 

����,ELG������ 
����(YD�âYDQNPDMHURYi��%DUDGOD�&DYH��������� 
����,ELG������ 
����$OWKRXJK�� ODWHU� LQ� WKH� QRYHO�� WKH� LGHQWLWLHV� RI�0DULH� DQG�%DUDGOD�

VHHP�WR�GLYHUJH�DQG�EHFRPH�GLVWLQFW�IURP�RQH�DQRWKHU��FI��S��������%DUDGOD�UH�
WDLQV�KHU�DPRUSKRXVQHVV��KHU�VOLSSDJH�EHWZHHQ�FDYH�DQG�ZRPDQ��ZKLOH�0DULH�
UHPDLQV�MXVW�ZRPDQ� 

����(YD�âYDQNPDMHURYi��%DUDGOD�&DYH����� 
����,ELG������ 
����,ELG������ 
����,ELG������ 
����,ELG������� 
����,ELG������� 
����,ELG������ 
����,ELG������ 
����,ELG������ 
����,ELG������ 
����,ELG������ 
����,ELG������ 
����,ELG������� 
����6LJPXQG�)UHXG��³)HWLVKLVP´�LQ�7KH�6WDQGDUG�(GLWLRQ�RI�WKH�&RP�

SOHWH� 3V\FKRORJLFDO� :RUNV� RI� 6LJPXQG� )UHXG�� WUDQV�� -DPHV� 6WUDFKH\�� $QQD�
)UHXG�� $OH[� 6WUDFKH\�� DQG� $ODQ� 7\VRQ� �+RJZDUWK� 3UHVV�� ������� ������-����
-DFTXHV�/DFDQ��³7KH�6LJQLILFDWLRQ�RI�WKH�3KDOOXV�>'LH�%HGHXWXQJ�GHV�3KDOOXV@´�
LQ�eFULWV��WUDQV��%UXFH�)LQN��1HZ�<RUN��:�:��1RUWRQ�	�&RPSDQ\������������
-���� 

����FI��-XGLWK�%XWOHU��*HQGHU�7URXEOH��)HPLQLVP�DQG� WKH�6XEYHUVLRQ�
RI�,GHQWLW\��1HZ�<RUN��5RXWOHGJH�&ODVVLFV�������� 

����-DFTXHV�/DFDQ��³7KH�0LUURU�6WDJH�DV�)RUPDWLYH�RI�WKH�,�)XQFWLRQ��
DV�5HYHDOHG�LQ�3V\FKRDQDO\WLF�([SHULHQFH�´�LQ�eFULWV��WUDQV��%UXFH�)LQN��1HZ�
<RUN��:�:��1RUWRQ�	�&RPSDQ\����������-��� 

����-XGLWK�%XWOHU��7KH�3V\FKLF�/LIH�RI�3RZHU��7KHRULHV� LQ�6XEMHFWLRQ�
�6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV������������ 

����+HOHQH�&L[RXV�DQG�&DWKHULQH�&OHPHQW��7KH�1HZO\�%RUQ�:RPDQ��
WUDQV��%HWV\�:LQJ��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������� 

����,ELG����� 
���� )UDQWLãHN� 'U\MH�� ³)RUPDWLYH� 0HHWLQJV´�� 3DYOD� 3HþLQNRYi�� &RQ�

WHPSRUDU\�&]HFK�3DLQWLQJ� �1HZ�<RUN��&UDIWPDQ�+RXVH�� �������'RQQD�5RE�
HUWV�� ³-DQ� 6YDQNPDMHU� DQG� (YD� 6YDQNPDMHURYD�� &RPPXQLFDWLQJ� 9HV�
VHOV´��DFFRPSDQ\LQJ�DUW�HVVD\��8QLYHUVLW\�RI�(VVH[�������� 

����(YD�âYDQNPDMHURYi��%DUDGOD�&DYH����� 
����,ELG������ 
����,ELG�����-��� 
����,ELG������ 
����,ELG������ 
����,ELG�������HPSKDVLV�PLQH�� 
���� -XOLD�.ULVWHYD��3RZHUV� RI�+RUURU��$Q�(VVD\� RQ�$EMHFWLRQ�� WUDQV��

/HRQ�6��5RXGLH]��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV����������� 
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����,ELG����-�� 
����,ELG������ 
����(YD�âYDQNPDMHURYi��%DUDGOD�&DYH����� 
����,ELG������ 
����,ELG�����-��� 
����,ELG������ 
����,ELG������ 
����,ELG������ 
���� (YD� âYDQNPDMHURYi� DQG� -DQ� âYDQNPDMHU�� (9$â9$1.0$-(5�

-$1����� 
����'HUHN�6D\HU�� ³6XUUHDOLWLHV�´� LQ�&HQWUDO�(XURSHDQ�$YDQW-*DUGHV��

([FKDQJH� DQG� 7UDQVIRUPDWLRQ�� ����-������ HG�� 7LPRWK\� 2�� %HQVRQ�
�&DPEULGJH��0$�DQG�/RQGRQ��7KH�0,7�3UHVV������������� 

����3HQHORSH�5RVHPRQW��6XUUHDOLVW�:RPHQ����� 
����3HWHU�+DPHV��HG���7KH�&LQHPD�RI�-DQ�âYDQNPDMHU��'DUN�$OFKHP\��

�QG�HG���/RQGRQ�	�1HZ�<RUN��:DOOIORZHU�3UHVV������������� 
����3HQHORSH�5RVHPRQW��6XUUHDOLVW�:RPHQ��[[[LY� 
��3DYOD�3HþLQNRYi��&RQWHPSRUDU\�&]HFK�3DLQWLQJ���� 
����(YD�âYDQNPDMHURYi��%DUDGOD�&DYH����� 
����,ELG������ 
����,ELG������ 
����,ELG������ 
����,ELG������� 

 ����%UXQR�6RODĜtN��³7KH�:DONLQJ�$E\VV��3HUVSHFWLYHV�RQ�&RQWHPSR�
UDU\� &]HFK� DQG� 6ORYDN� 6XUUHDOLVP�´� 3DSHUV� RI� 6XUUHDOLVP� �� �6SULQJ� �������
KWWS���ZZZ�VXUUHDOLVPFHQWUH�DF�XN�SDSHUVRIVXUUHDOLVP�LQGH[�KWPO�� 
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&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ 

 
0LORVODY�5HFKFtJO��-U� 

 
 7KLV� LV� D� FULWLFDO� UHWURVSHFWLYH� ORRN� DW� YDULRXV�SXEOLFDWLRQV� WKDW� KDYH�
EHHQ�ZULWWHQ�DERXW�WKH�KLVWRU\�RI�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD��$OWKRXJK�WKH�
HPSKDVLV�LV�RQ�(QJOLVK�SXEOLFDWLRQV��LPSRUWDQW�&]HFK�DQG�6ORYDN�WLWOHV�DUH�DOVR�
FRYHUHG�� LQFOXGLQJ� SXEOLFDWLRQV� LQ� WKH�&]HFK�5HSXEOLF� DQG�6ORYDNLD�� DQG� WKH�
IRUPHU�&]HFKRVORYDNLD��7KH�FRYHUDJH� LQFOXGHV�QRW�RQO\�JHQHUDO�KLVWRULHV��EXW�
DOVR� UHOLJLRXV�KLVWRULHV�� VRFLR-HFRQRPLF�KLVWRULHV�� FXOWXUDO�KLVWRULHV�DQG�SXEOL�
FDWLRQV�ZULWWHQ�E\�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD� 
� 

,��%LEOLRJUDSKLHV 
 �$��*HQHUDO�%LEOLRJUDSKLHV 
� �%��%LEOLRJUDSKLHV�RI�3XEOLFDWLRQV�:ULWWHQ�E\�&]HFKV�DQG�6ORYDNV� 
 �&��%LEOLRJUDSKLHV�RQ�&]HFKRVORYDNLD� 
,,��7KH�+LVWRULRJUDSK\ 
,,,��+LVWRULHV 
 $��*HQHUDO�+LVWRULHV 
 %��5HJLRQDO�DQG�/RFDO�+LVWRULHV 
 &��6RFLDO�DQG�(FRQRPLF�+LVWRULHV 
 '��5HOLJLRXV�+LVWRULHV 
 (��&XOWXUDO�+LVWRULHV 
 )��)DPLO\�+LVWRULHV 
 *��2UJDQL]DWLRQDO�DQG�3XEOLF�/LIH�+LVWRULHV 
,9��%LRJUDSKLHV 
9��/LEUDU\�DQG�$UFKLYDO�5HVRXUFHV 

 
 ([FHSW� IRU� D� IHZ�PRUH� UHFHQW� KLVWRULFDO�ZULWLQJV��ZKLFK�ZLOO� EH� GLV�
FXVVHG�EHORZ��XQGHU�³7KH�+LVWRULRJUDSK\´��� WKHUH�KDV�EHHQ�YHU\�OLWWOH�ZULWWHQ�
LQ� (QJOLVK� DERXW� WKH� KLVWRULRJUDSK\� RI� WKLV� DUHD�� 6HYHUDO� DXWKRUV� KDYH� DG�
GUHVVHG�WKLV�VXEMHFW�LQ�WKH�&]HFK�RU�6ORYDN�ODQJXDJHV�EXW�WKHVH�UHIHUHQFH�PDWH�
ULDOV�DUH�QRW�UHDGLO\�DFFHVVLEOH�XQOHVV�RQH�LV�NQRZOHGJHDEOH�RI�WKHVH�ODQJXDJHV� 
 $W�ILUVW�JODQFH�� LW�DSSHDUV�WKDW�UHODWLYHO\�OLWWOH�VHULRXV�VFKRODUVKLS�KDV�
EHHQ�GHYRWHG�WR�WKH�KLVWRU\�RI�&]HFKV�DQG�6ORYDNV�LQ�WKH�86��DOWKRXJK�PXFK�
XVHIXO�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�WKH�MRXUQDOLVWLF�DFFRXQWV�DQG�UHPLQLVFHQFHV�
RI� HDUO\� VHWWOHUV�� DQG� ODWHO\� DOVR� LQ� IDPLO\� KLVWRULHV� RI� DPDWHXU� JHQHDORJLVWV��
0RVW�RI�WKH�HDUO\�ZULWLQJV�KDYH�EHHQ�LQ�&]HFK�DQG�6ORYDN�DQG��WR�FRPSOLFDWH�
WKH�VLWXDWLRQ�IXUWKHU��WKH\�DUH�VFDWWHUHG�LQ�YDULRXV��RIWHQ�REVFXUH��HWKQLF�SDSHUV�
DQG� SDPSKOHWV�� ZKLFK� DUH� QRW� UHDGLO\� DFFHVVLEOH�� 1HYHUWKHOHVV�� D� QXPEHU� RI�
VHULRXV�VWXGLHV�KDYH�DSSHDUHG�LQ�(QJOLVK�DQG�WKH\�ZLOO�EH�GLVFXVVHG�KHUH� 
 
*HQHUDO�%LEOLRJUDSKLHV�RQ�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD 
 7KH�EHVW�ZD\� WR�DSSURDFK�WKH�VXEMHFW� LV� WR� ILUVW�H[DPLQH� WKH�H[LVWLQJ�
ELEOLRJUDSKLHV� UHODWLQJ� WR� &]HFKV� DQG� 6ORYDNV� LQ� $PHULFD�� 7KH� ILUVW� NQRZQ�
SXEOLFDWLRQ�RI�WKLV�W\SH�ZDV�ZULWWHQ�LQ������E\�7KRPDV�ýDSHN��D�ZHOO�NQRZQ�
&]HFK-$PHULFDQ�ODZ\HU�IURP�1HZ�<RUN��ZKR�KDG�ZULWWHQ�D�QXPEHU�RI�KLVWR�
ULHV�KLPVHOI��7KH�SXEOLFDWLRQ�ZDV�HQWLWOHG�3DGHViW�OHW�þHVNpKR�WLVNX�Y $PHULFH�
�)LIW\�<HDUV�RI�&]HFK�3UHVV�LQ�$PHULFD����$OWKRXJK�WKH�DXWKRU�IRFXVHG�SULPDU�
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LO\�RQ�MRXUQDOLVP�DQG�OLWHUDU\�SURGXFWLRQ�� WKH�ERRN��QHYHUWKHOHVV�� LQFOXGHV�WKH�
OLVWLQJ� RI� WKH� PRVW� LPSRUWDQW� UHIHUHQFHV� DERXW� WKH� OLIH� DQG� KLVWRU\� RI� &]HFK�
LPPLJUDQWV��8QIRUWXQDWHO\��YHU\�IHZ�RI�WKHVH�SXEOLFDWLRQV�DUH�DFFHVVLEOH�WR�WKH�
(QJOLVK�UHDGHU�EHFDXVH�WKH\�ZHUH�PRVWO\�ZULWWHQ�LQ�&]HFK� 
 7KH�ILUVW�(QJOLVK�ELEOLRJUDSK\��WLWOHG�%RKHPLDQ��ýHFK��%LEOLRJUDSK\��
ZDV� DOVR� ZULWWHQ� E\� 7KRPDV� ýDSHN�� WRJHWKHU� ZLWK� KLV� ZLIH� $QQ�9RVWURYVNê�
ýDSHN���7KH�ERRN��ZKLFK�ZDV�SXEOLVKHG�LQ�������GHDOV�SULPDULO\�DERXW�&]HFKV�
LQ�WKH�&]HFKODQGV�DQG�RQO\�OLWWOH�DWWHQWLRQ�ZDV�JLYHQ�WR�&]HFK�LPPLJUDWLRQ�LQ�
$PHULFD� 
 7KH�ILUVW�DXWKRU�ZKR�DWWHPSWHG�WR�SURYLGH�WKH�$PHULFDQ�UHDGHU�ZLWK�D�
VHOHFWLYH�OLVW�RI�SXEOLFDWLRQV�RQ�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD�LQ�(QJOLVK�ZDV�
-RVHSK�6��5RXþHN��SURIHVVRU�RI�VRFLRORJ\�DW�4XHHQVERURXJK�&RPPXQLW\�&RO�
OHJH� LQ� %D\VLGH�� 1<�� ZKR� ZDV� RI� &]HFK� GHVFHQW�� +LV� WZR� ELEOLRJUDSKLHV��
$PHULFDQ�6ODYV��D�%LEOLRJUDSK\�DQG�7KH�,PPLJUDQW�LQ�)LFWLRQ�DQG�%LRJUDSK\��
SXEOLVKHG� LQ� ������ FRPSULVHG� VHSDUDWH� VHFWLRQV� WLWOHG� �&]HFKRVORYDNV���� $�
PRUH�UHFHQW�VHOHFWLRQ�RI�WLWOHV�DERXW�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD�LQ�ZRUOG�
ODQJXDJHV�ZDV�SURYLGHG�E\� WKH�SUHVHQW�DXWKRU� LQ�KLV� ³&]HFKRVORYDNLD�DQG� LWV�
$UWV� DQG� 6FLHQFHV�� $� 6HOHFWLYH� %LEOLRJUDSK\� LQ� :HVWHUQ� (XURSHDQ� /DQ�
JXDJHV�´�� 
 /HUR\� )�� 3VHQFLN¶V� ELRJUDSKLFDO� HVVD\� �&]HFK� &RQWULEXWLRQV� WR� WKH�
$PHULFDQ�&XOWXUH���SXEOLVKHG�LQ��������KDV�D�GLVWLQFW�UHJLRQDO�IODYRU��7H[DV���
DOWKRXJK� LW�FRQWDLQV�VRPH�XVHIXO�EDVLF� UHIHUHQFHV�DERXW� WKH�&]HFKV� LQ� WKH�86�
DQG�RQ�&]HFKRVORYDNLD��7KH�HVVD\�ZDV�ZULWWHQ�IRU�D�EHJLQQHU�DQG��DV�VXFK�� LW�
KDV�IXOILOOHG�LWV�SXUSRVH�IDLUO\�ZHOO� 
 ,Q�������:D\QH�&KDUOHV�0LOOHU�HW�DO��SXEOLVKHG�$�&RPSUHKHQVLYH�%LE�
OLRJUDSK\�IRU�WKH�6WXG\�RI�$PHULFDQ�0LQRULWLHV��ZKLFK�LQFOXGHV�D�VL]HDEOH�VHF�
WLRQ�RQ�&]HFK�DQG�6ORYDN�$PHULFDQV��UHVSHFWLYHO\���$OWKRXJK�WKH�ELEOLRJUDSK\�
SURYLGHV�D�UHODWLYHO\�JRRG�VHOHFWLRQ�RI�UHIHUHQFHV��WKH�UHDGHU�VKRXOG�EH�PLQGIXO�
RI�RFFDVLRQDO�HUURUV��)RU�H[DPSOH�� WKH�DXWKRUVKLS�RI� WKH�7KH�&]HFKV�DQG�6OR�
YDNV� LQ� $PHULFDQ� %DQNLQJ� ZDV� PLVWDNHQO\� DWWULEXWHG� WR� -RVHSK� ýDGD� UDWKHU�
WKDQ� WR� 7KRPDV� ýDSHN�� 6LPLODUO\�� 9RMWƟFK� 1HYOXG� ZDV� HUURQHRXVO\� FUHGLWHG�
ZLWK�WKH�HGLWRUVKLS�RI�7KH�&]HFKRVORYDN�&RQWULEXWLRQ�WR�:RUOG�&XOWXUH��ZKLOH��
LQ�UHDOLW\�� WKH�ERRN�ZDV�HGLWHG�E\�WKH�SUHVHQW�DXWKRU��(OVHZKHUH��ZH�UHDG�WKDW�
0DWWKHZ�6SLQND�ZURWH�DERXW�³WKH�&]HFK�$PHULFDQ´�LQ�KLV�-RKQ�$PRV�&RPHQL�
XV��7KDW� ,QFRPSDUDEOH�0RUDYLDQ��7KH� IDPHG�&RPHQLXV�DFWXDOO\� UHPDLQHG� LQ�
(XURSH�DOO�KLV�OLIH�DQG�QHYHU�VHW�IRRW�RQ�$PHULFDQ�VRLO���7KH�ELEOLRJUDSK\�IXU�
WKHU�OLVWV�IRXU�ERRNV�RQ�:LOOLDP�3DFD��RQH�RI�WKH�VLJQDWRULHV�RI�WKH�'HFODUDWLRQ�
RI� ,QGHSHQGHQFH�� ZKR� ZDV� SUHVXPHG� WR� EH� RI� %RKHPLDQ� GHVFHQW�� DOWKRXJK�
WKHUH� LV� QR� UHDO� HYLGHQFH� IRU� WKLV� VXSSRVLWLRQ�� 7KH� ERRN� DOVR� UHFRPPHQGV�
7KRPDV�ýDSHN¶V�%RKHPLDQ��ýHFK��%LEOLRJUDSK\��DV�D�XVHIXO�ELEOLRJUDSKLF�DLG�
RQ�WKH�&]HFKV�LQ�$PHULFD��HYHQ�WKRXJK�WKH�UHIHUHQFHG�SXEOLFDWLRQ�GHDOV�DOPRVW�
H[FOXVLYHO\�ZLWK�WKH�&]HFKV�DQG�WKH�&]HFKODQGV�LQ�(XURSHDQ�VHWWLQJ�� 
 7KH�PRVW�FRPSUHKHQVLYH�ELEOLRJUDSK\�UHODWLQJ�WR�&]HFKV�DQG�6ORYDNV�
LQ�$PHULFD�LV�(VWKHU�-HĜiEHN¶V�&]HFKV�DQG�6ORYDNV�LQ�1RUWK�$PHULFD���$�%LEOL�
RJUDSK\��SXEOLVKHG�XQGHU�WKH�DXVSLFHV�RI�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�
6FLHQFHV� LQ�$PHULFD� �698�� LQ� ������ (VWKHU� -HĜiEHN��ZKR�ZDV� RI� &]HFK� GH�
VFHQW�� ZDV� D� WUDLQHG� OLEUDULDQ�� DQG�� DV� D� FRQVHTXHQFH�� KHU� SXEOLFDWLRQ� KDV� DOO�
VLJQV�RI�SURIHVVLRQDO�VWDQGDUGV��+RZHYHU��LQ�KHU�]HDO�WR�FRPSLOH�D�FRPSUHKHQ�
VLYH�YROXPH��-HĜjEHN�ZDV�QRW�VHOHFWLYH�HQRXJK�DQG�XQQHFHVVDULO\�LQWHUPLQJOHG�
ZRUWK\� VHOHFWLRQV� ZLWK� PDUJLQDO� HQWULHV�� $OVR�� KHU� FODVVLILFDWLRQ� V\VWHP� LV�



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

VRPHZKDW�DPELJXRXV��)RU�H[DPSOH��XQGHU�WKH�KHDGLQJ�+LVWRU\��VKH�PL[HV�KLV�
WRU\�RI�&]HFKV�DQG�6ORYDNV�LQ�WKH�86�ZLWK�WKH�KLVWRU\�RI�&]HFKRVORYDNLD��DQG�
HYHQ�LQFOXGHV�JHQHUDO�KLVWRULHV�DERXW�WKH�86��LI�WKH\�ZHUH�ZULWWHQ�E\�&]HFK�RU�
6ORYDN�DXWKRUV��6KH�DOVR�HUURQHRXVO\�DVVXPHG� WKDW�DOO�ERRNV�GHDOLQJ�ZLWK� WKH�
0RUDYLDQ�&KXUFK� LQ� WKH�86� DUH� GLUHFWO\� OLQNHG� WR� WKH�0RUDYLDQ� SURYLQFH� RI�
&]HFKRVORYDNLD� DQG� KHU� LQKDELWDQWV�� 7KH� SDWURQ� RI� WKH� 0RUDYLDQ� %UHWKUHQ��
&RXQW�=LQ]HQGRUI��ZDV�RI�6D[RQ�RULJLQ��UDWKHU�WKDQ�RI�0RUDYLDQ�DQFHVWU\��<HW��
RQ�WKH�RWKHU�KDQG��VKH�RPLWWHG�WR�PHQWLRQ�LPSRUWDQW�0RUDYLDQ�%UHWKUHQ��VXFK�
DV�-RKQ�+HFNHZHOGHU��*HRUJH�1HLVVHU��'DYLG�1LWVFKPDQQ�RU�&KULVWLDQ�'DYLG��
ZKR�ZHUH�ERQD�ILGH�0RUDYLDQV�RU�%RKHPLDQV�� 
 $�SHUVRQ�ZKR�LV�QRW�YHUVHG�LQ�&]HFK�RU�6ORYDN�PD\�DOVR�ILQG�KHU�ELE�
OLRJUDSK\� D� ELW� RYHUEHDULQJ�� VLQFH� &]HFK� DQG� 6ORYDN� ODQJXDJH� PDWHULDOV� DUH�
OLVWHG� DOSKDEHWLFDOO\�� WRJHWKHU� ZLWK� (QJOLVK-ODQJXDJH� SXEOLFDWLRQV�� ZLWKRXW�
WUDQVODWLRQ�RI�WKH�WLWOHV��)XUWKHUPRUH��UHIHUHQFHV�DERXW�&]HFKV�DQG�6ORYDNV�DUH�
QRW�FOHDUO\�GHOLQHDWHG�IURP�ZULWLQJV�RQ�RWKHU�VXEMHFWV�WKDW�KDYH�EHHQ�DXWKRUHG�
E\�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD��7KLV�DJDLQ�PD\�EH�VRPHZKDW�FRQIXVLQJ�WR�
D�SHUVRQ�XQIDPLOLDU�ZLWK�&]HFK�6ORYDN�PDWHULDOV�� 
 6WLOO�� -HUDEHN¶V�ERRN��E\� IDU�� LV� WKH�EHVW�DQG�� LQ� IDFW�� WKH�RQO\� VLQJOH-
YROXPH� SXEOLFDWLRQ� FRYHULQJ� ERWK�&]HFKV¶� DQG�6ORYDNV¶�PLJUDWLRQ� KLVWRU\� LQ�
1RUWK�$PHULFD��1R�VHULRXV�VWXGHQW�VKRXOG�XQGHUWDNH�WKH�VWXG\�RI�WKHLU�KLVWRU\�
ZLWKRXW�ILUVW�FRQVXOWLQJ�WKLV�ELEOLRJUDSK\� 
 7KHUH�DOVR�H[LVWV�D�VHSDUDWH�6ORYDN�SHULRGLF�ELEOLRJUDSK\��EHDULQJ�WKH�
WLWOH�6ORYDN�%LEOLRJUDSK\�$EURDG����ZKLFK�FRQWDLQV�UHODWLYHO\�ODUJH�VHFWLRQV�RQ�
$PHULFDQ�PDWHULDOV�� LQFOXGLQJ�UHIHUHQFHV� WR�$PHULFDQ�6ORYDNV��7ZR�YROXPHV�
KDYH�EHHQ�SXEOLVKHG�� VR� IDU�� FRYHULQJ�SHULRGV�����-�����DQG�����-������ UH�
VSHFWLYHO\�� E\� WKH� 6ORYDN� ,QVWLWXWH� LQ� &OHYHODQG� XQGHU� WKH� DXWKRUVKLS� RI�0L�
FKDHO�/DFNR��-XVW�DV�LQ�WKH�FDVH�RI�-HĜiEHN¶V�%LEOLRJUDSK\��DQG�HYHQ�PRUH�VR�LQ�
WKLV� FDVH�� WKH� SULPDU\� IRFXV� VHHPV� WR� EH� RQ� WKH� OLWHUDU\� RXWSXW� RI� WKH� LPPL�
JUDQWV��UDWKHU�WKDQ�RQ�SXEOLFDWLRQV�FRQFHUQHG�ZLWK�WKHLU�HWKQLF�KLVWRU\� 
 $�ELEOLRJUDSK\�DERXW�5XWKHQLDQV�LQ�$PHULFD�FDQ�EH�IRXQG�LQ�3DXO�5��
0DJRFVL¶V� ERRN�� 2XU� 3HRSOH�� &DUSDWKR-5XV\QV� DQG� WKHLU� 'HVFHQGDQWV� LQ�
1RUWK�$PHULFD��� 

 )RU�D�TXLFN�RULHQWDWLRQ� LQ� UHIHUHQFH� OLWHUDWXUH�DERXW�&]HFKV�DQG�6OR�
YDNV� LQ�$PHULFD�,� UHFRPPHQG� WKDW� WKH�UHDGHU�FRQVXOW� WKH�SUHVHQW�DXWKRU¶V� UH�
FHQW� VHOHFWLYH� UHWURVSHFWLYH� ELEOLRJUDSKLHV�� �&]HFK� $PHULFDQV�� $� 6HOHFWLYH�
%LEOLRJUDSK\� LQ� (QJOLVK��� �6ORYDN� $PHULFDQV�� $� 6HOHFWLYH� %LEOLRJUDSK\� LQ�
(QJOLVK����DQG��&]HFKV��6ORYDNV�DQG�5XWKHQLDQV�LQ�WKH�86��$�6HOHFWLYH�%LEOL�
RJUDSK\���� 
%LEOLRJUDSKLHV�RI�3XEOLFDWLRQV�:ULWWHQ�E\�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD 
 /LWHUDU\�DQG�VFKRODUO\�SURGXFWLRQ�RI�&]HFKV�DQG�6ORYDNV�LQ�$PHU�LFD�
LV�YHU\�H[WHQVLYH�DQG�TXLWH�YDULHG��:H�KDYH�DOUHDG\�DOOXGHG�WR�WKH�HDUO\�HIIRUWV�
�������RI�7KRPDV�ýDSHN�WR�PDNH�DQ�LQYHQWRU\�RI�WKHLU� MRXUQDOLVWLF�HQGHDYRUV�
LQ� KLV� 3DGHViW� OHW� þHVNpKR� WLVNX� Y� $PHULFH� �)LIW\� <HDUV� RI� &]HFK� 3UHVV� LQ�
$PHULFD������7KH�UHIHUHQFHG�YROXPH�FRYHUHG�QHZVSDSHUV��PDJD]LQHV��DQQXDOV��
FDOHQGDUV��DV�ZHOO�DV�YDULRXV�PHPRULDO��DQG�RFFDVLRQDO�SXEOLFDWLRQV�DQG�RWKHU�
OLWHUDU\�RXWSXW��7KLV�SXEOLFDWLRQ�ZDV�WUXO\�D�SLRQHHULQJ�HIIRUW�ZKRVH�KLVWRULFDO�
VLJQLILFDQFH� DQG� UHIHUHQFH� YDOXH� KDYH� QRW� EHHQ� VXUSDVVHG� E\� DQ\� VXEVHTXHQW�
ZRUN�� 
 $�FRPSDUDEOH� 6ORYDN� YROXPH�ZDV� SXEOLVKHG� VRPH� WKLUW\� \HDUV� ODWHU�
E\�.RQVWDQWLQ�ýXOHQ�XQGHU�WKH�WLWOH�6ORYiFL�Y�$PHULNH��ýUW\�]�NXOW~UQ\FK�GHMtQ�
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�6ORYDNV� LQ�$PHULFD��6NLWV� IURP�&XOWXUDO�+LVWRU\�����7KLV� LV� LQGHHG� D�ZRUWK\�
FRXQWHUSDUW� RI� ýDSHN
V� 3DGHViW� OHW� FHVNHKR� WLVNX� Y� $PHULFH�� FRQWDLQLQJ� D�
ZHDOWK�RI�LQIRUPDWLRQ�DERXW�WKH�6ORYDN�OLWHUDU\�SURGXFWLRQ�DQG�SHULRGLFDOV��DV�
ZHOO�DV�DERXW�WKHLU�VFKRROV��<HW�� LW� LV�KDUGO\�HYHU�FLWHG�DQG�YLUWXDOO\�XQNQRZQ�
LQ�WKH�86��7KH�SRRUO\�FKRVHQ�WLWOH�DQG�WKH�UHODWLYH�XQDYDLODELOLW\�RI�WKH�SXEOLFD�
WLRQ��LW�ZDV�SXEOLVKHG�LQ�6ORYDNLD�DW�WKH�RXWEUHDN�RI�:RUOG�:DU�,,��ZHUH�SURED�
EO\� UHVSRQVLEOH� IRU� WKLV��9HU\� LQIRUPDWLYH� LV� DOVR�KLV� ELEOLRJUDSK\�� �5XNRYlĢ�
N GHMLQiP�VORYHQVNHM�OLWHUDW~U\�Y ]DKUDQLþt���*XLGH�WR�+LVWRU\�RI�6ORYDN�/LWHUD�
WXUH�$EURDG���� 

 7KH�GHYHORSPHQW�RI� WKH�6ORYDN�SUHVV� LV�DOVR�GHVFULEHG� LQ� WKH� OLEUDU\�
WKHVLV�RI�*��/��<DVKXU��GHSRVLWHG�DW�WKH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD��� 

 $�XVHIXO� UHWURVSHFWLYH�ELEOLRJUDSK\�RI�&]HFK�DQG�6ORYDN�SHUL�RGLFDO�
SXEOLFDWLRQV� DEURDG�� LQFOXGLQJ�$PHULFDQ� QHZVSDSHUV��PDJD�]LQHV�� DQG� FDOHQ�
GDUV��ZDV� FRPSLOHG� LQ�&]HFKRVORYDNLD� E\� )�� âWpGURQVNê� XQGHU� WKH� WLWOH� =DK�
UDQLþQt�NUDMDQVNp�þDVRSLV\�D�NDOHQGiĜH�GR�URNX�������7KH�2YHUVHDV�(PLJUDQW�
1HZVSDSHUV��0DJD]LQHV��DQG�&DOHQGDUV�XS�WR���������� 
 $Q�H[KDXVWLYH�FRYHUDJH�RI� WKH�FRQWHPSRUDU\� LVVXHG�QHZVSDSHUV�DQG�
PDJD]LQHV� E\�&]HFKV� DQG�6ORYDNV� RXWVLGH� RI� &]HFKRVORYDNLD�� LQFOXG�LQJ� WKH�
86�DQG�&DQDGD��KDV�EHHQ�SURYLGHG�E\�9RMWƟFK�1��'XEHQ�LQ�D�VHULHV�RI�SHULRGL�
FDOO\�XSGDWHG�ELEOLRJUDSKLHV��WKH�ODWHVW�EHLQJ�KLV�&]HFK�DQG�6ORYDN�3UHVV�2XW�
VLGH�RI�&]HFKRVORYDNLD�� ,WV�6WDWXV� LQ���������$�FRPSLODWLRQ�RI� VWULFWO\�6ORYDN�
SHULRGLFDOV�ZDV�PDGH�E\�.RQVWDQWLQ�ýXOHQ�LQ�KLV�6ORYHQVNp�þDVRSLV\�Y $PHULNH�
�6ORYDN�3HULRGLFDOV�LQ�$PHULFD���� 

 )ROORZLQJ� WKH� UHWXUQ�RI� GHPRFUDF\� WR�&]HFKRVORYDNLD�� VHYHUDO� LQWHU�
HVWLQJ�ELEOLRJUDSKLFDO�ZRUNV�FRQFHUQLQJ�H[LOH�SHULRGLFDOV�ZHUH�SXEOLVKHG�LQ�WKH�
&]HFK�5HSXEOLF�� QDPHO\� WKDW� RI�0LFKDO�3ĜLEiQ��� DQG� WKH� VXEVHTXHQW�ZRUN�RI�
/XFLH�)RUPDQRYi�� -LĜt�*UXQWRUiG� DQG�0LFKDO�3ĜLEiQ����ZKLFK� LV� LWV� FRQWLQXD�
WLRQ� 
 2I�VSHFLDO�LQWHUHVW�LV�WKH�SXEOLFDWLRQ�RI�'RFHQW�$OHQD�-DNORYi��ýHFKR�
DPHULFNi�SHULRGLND�����VWROHWt��&]HFK�$PHULFDQ�3HULRGLFDOV�RI�WKH���WK�&HQWX�
U\����� FRQFHUQLQJ� WKH�SHULRGLFDO� SUHVV� RI�&]HFK� LPPLJUDQWV� LQ� WKH�86�� RQ� WKH�
EDVLV�RI�KLVWRULF��DQWKURSRORJLFDO�DQG�HWKQRJUDSKLF�GDWD��IURP�ZKLFK�WKH�DXWKRU�
FKDUDFWHUL]HV�WKH�VRFLDO��LGHRORJLFDO��FXOWXUDO�DQG�FRPPXQLFDWLRQ�DVSHFWV�RI�WKH�
OLIH�RI�&]HFK�LPPLJUDQWV�LQ�WKH�86�DQG�LQ�GHWDLO�GHOLPLWV�WKH�IXQFWLRQV�RI�WKH�
&]HFK�LPPLJUDQW�SUHVV�LQ�$PHULFD�� 
 :KLOH�LW� LV�FRPSDUDWLYHO\�HDV\�WR�NHHS�DQ�DOPRVW�FRPSOHWH�UHFRUG�RI�
SHULRGLFDOV��WKH�WDVN�RI�NHHSLQJ�WUDFN�RI�PRQRJUDSKLF�SXEOLFDWLRQV�LV�PRUH�GLI�
ILFXOW�� 0DQ\� RI� WKH� HDUOLHU� SXEOLFDWLRQV� LQ� WKLV� FDWHJRU\� ZHUH� LQFOXGHG� LQ�
ýDSHN
V�3DGHViW�OHW�þHVNpKR�WLVNX�Y $PHULFH���DQG�ýXOHQ
V�6ORYiFL�Y $PHULNH����
KRZHYHU��WKH�FRYHUDJH�LV�QRW�FRPSOHWH��E\�DQ\�PHDQV� 
 7KH�PRVW�FRPSUHKHQVLYH�FRYHUDJH�RI�PRQRJUDSKLF�OLWHUDWXUH��WR�GDWH��
FDQ� EH� IRXQG� LQ� WKH� SUHYLRXVO\� PHQWLRQHG� -HĜiEHN
V� SXEOLFDWLRQ�&]HFKV� DQG�
6ORYDNV� LQ� 1RUWK� $PHULFD�� $� %LEOLRJUDSK\���� 7KH� SRVW�ZDU� PRQRJUDSKV�� DX�
WKRUHG�E\�6ORYDNV�DEURDG��KDYH�EHHQ�FDWDORJXHG�E\�/DFNR�LQ�KLV�6ORYDN�%LEOL�
RJUDSK\� $EURDG���� 7KH� ODWWHU� SXEOLFDWLRQ� LV� PXFK� EURDGHU� LQ� VFRSH� WKDQ�
-HĜiEHN
V�ELEOLRJUDSK\��FRYHULQJ�DOPRVW�DQ\�NLQG�RI�ERRN�ZULWWHQ�E\�D�6ORYDN�
DXWKRU�RXWVLGH�RI�&]HFKRVOR�YDNLD��LUUHVSHFWLYH�RI�WKH�ODQJXDJH��VXEMHFW�PDWWHU��
RU�SODFH�RI�LVVXH� 
 ,QWHUHVWLQJO\�HQRXJK��XQWLO�UHFHQWO\�WKHUH�ZDV�RQO\�RQH�GLVWLQFW�ELEOL�
RJUDSK\� WKDW�GHDOW� VSHFLILFDOO\�ZLWK� ILFWLRQ�DQG� UHODWHG� OLWHUDU\�ZULWLQJV�� ,� DP�



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

UHIHUULQJ�WR�$QWRQtQ�.UDWRFKYtOµV�%LEOLRJUDILH�NUiVQp�þHVNp�OLWHUDWXU\��Y\GDQp�Y�
H[LOX��~QRU�����-NYƟWHQ��������%LEOLRJUDSK\�RI�&]HFK�&UHDWLYH�/LWHUDWXUH�3XE�
OLVKHG�LQ�([LOH��)HEUXDU\�����-0D\����������)ROORZLQJ�WKH�9HOYHW�5HYROXWLRQ�
D� IHZ� LPSRUWDQW� SXEOLFDWLRQV� RQ� WKLV� WRSLF� DSSHDUHG� LQ� WKH� &]HFK� 5HSXEOLF��
QDPHO\�WKDW�RI�-DQ�ýXOtN���DQG�$OHã�=DFK����9ODGLPtU�3DSRXãHN�DOVR�ZURWH�DQ�
LQWHUHVWLQJ�ZRUN�DERXW�&]HFK�OLWHUDWXUH�LQ�&KLFDJR���� 
 /XGPLOD� âHIORYi
V� %LEOLRJUDILH� OLWHUDWXU\� Y\GDQp� þHVNêPL� D� VORY�
HQVNêPL� DXWRU\� Y� ]DKUDQLþt� ����-����� �%LEOLRJUDSK\� RI� /LWHUDWXUH� 3XEOLVKHG�
E\�&]HFK�$XWKRUV�$EURDG�����-�������� FRYHUV� QRW�RQO\� �SXUH� OLWHUDWXUH��EXW�
DOVR�RWKHU�ZULWLQJV�RI�&]HFK�DQG�6ORYDN�DXWKRUV�RQ�&]HFKRVORYDN-UHODWHG�WRS�
LFV��7KH�DOSKDEHWLFDO�DUUDQJHPHQW�RI�HQWULHV�E\�DXWKRU�DQG�WKH�LQWHUPLQJOLQJ�RI�
WKH� ILFWLRQ� WLWOHV�ZLWK�RWKHU� VXEMHFWV�PDNH� WKH�RULHQWDWLRQ� WKURXJKRXW� WKH� YRO�
XPH�D�ELW�DZNZDUG��7KH�VXEVHTXHQW�UHYLVHG�HGLWLRQ�LQ������VXIIHUHG��XQIRUWX�
QDWHO\��IURP�WKH�VDPH�ZHDNQHVVHV��� 

 2I�VLPLODU�FRQWHQW�LV�-LĜt�*UXQWRUiG¶V�.DWDORJ�NQLK�þHVNpKR�H[LOX�����
-��������EDVHG�RQ�WKH�FROOHFWLRQ�RI�ERRNV�LQ�KLV�/LEUL�SURKLELWL�LQ�3UDJXH��$OW�
KRXJK� WKH�PRQRJUDSK�ZDV�RWKHUZLVH�ZHOO�SUHSDUHG�� MXVW�DV�ZDV� WKH�FDVH�ZLWK�
âHIORYi¶V�FRPSLODWLRQ��LW�ZDV�QRW�ZHOO�PDSSHG�RXW��VLQFH�WKH�LQGLYLGXDO�HQWULHV�
ZHUH�OLVWHG�DOSKDEHWLFDOO\��HLWKHU�E\�WKH�QDPH�RI�WKH�DXWKRU�RU�E\�WKH�ILUVW�ZRUG�
RI�WKH�WLWOH�� 
 %\�IDU��WKH�PRVW�RQHURXV�WDVN�LV�WR�NHHS�D�UHFRUG�RI�VFKRODUO\�DQG�VFL�
HQWLILF�ZRUNV�ZKLFK�DUH�QRW�UHODWHG�WR�WKH�WKLQJ�³&]HFKRVORYDN�´�7KH�ILUVW�YDO�
LDQW� HIIRUW� LQ� WKLV� DUHD� ZDV�PDGH� E\� WKH�&]HFK-ODQJXDJH� SHULRGLFDO�7ULEXQD��
ZKLFK�EHJDQ�SHULRGLF�SXEOLVKLQJ�RI�D�ELEOLRJUDSK\�RI�VFLHQWLILF�DQG�VFKRODUO\�
ZULWLQJV�RI�&]HFKRVORYDN�H[LOHV�XQGHU� WKH� WLWOH� �%LEOLRJUDILH�YƟGHFNêFK�SUDFt�
þHVNRVORYHQVNêFK�H[XODQWĤ��FL]LQFĤ�þHVNRVORYHQVNpKR�SĤYRGX�D�FL]tFK�VWXGLt�R�
þHVNRVORYHQVNêFK�RWi]NiFK��NWHUp�E\O\�Y\GiQ\�SR�~QRUX����������8QIRUWXQDWH�
O\��DIWHU�OHVV�WKDQ�IRXU�\HDUV��WKLV�ZRUWK\�HQGHDYRU�ZDV�WHUPLQDWHG�� 
 7KHUH�LV�VRPH�FRYHUDJH�RI�VFLHQWLILF�ZRUNV�LQ�/DFNR
V�6ORYDN�%LEOLRJ�
UDSK\�$EURDG���EXW� WKH�FRYHUDJH�KDV�EHHQ� OLPLWHG� WR�RQO\�D�KDQGIXO�RI�EHWWHU�
NQRZQ�6ORYDN�VFLHQWLVWV��âHIORYi
V�ELEOLRJUDSK\��ZKLOH�FRYHULQJ�VRPH�VFKRODU�
O\�ZRUNV�RQ�QRQ-&]HFKRVORYDN�WRSLFV��FRPSOHWHO\�H[FOXGHV�ZULWLQJV�LQ�QDWXUDO�
VFLHQFHV�DQG�WHFKQRORJ\� 
 $V� IRU� WKH�5XWKHQLDQ� OLWHUDU\�SURGXFWLRQ��3URI��3DXO�5REHUW�0DJRFVL�
EHJDQ� SXEOLVKLQJ� DQQRWDWHG� OLVWLQJV� RI�PRQRJUDSKLF� VWXGLHV� LQ� KLV�&DUSDWKR-
5XV\Q�6WXGLHV��$Q�$QQRWDWHG�%LEOLRJUDSK\��ZKLFK�DUH�SUHVHQWHG�YHU\�ZHOO���� 
 6RPH�RI�WKH�&]HFK�DQG�6ORYDN�$PHULFDQ�RUJDQL]DWLRQV�SXEOLVK�YDUL�
RXV� SXEOLFDWLRQV�� LQFOXGLQJ� PDJD]LQHV�� QHZVOHWWHUV� DQG� RWKHU� SDPSKOHWV� DQG�
HYHQ�PRQRJUDSKV��7KH�&]HFKRVORYDN�6RFLHW\�RI�$UWV� DQG�6FLHQFHV� �698�� LV�
SUREDEO\�RQH�RI�YHU\�IHZ�VXFK�RUJDQL]DWLRQV�WKDW�SUHSDUHG�D�PRUH�RU�OHVV�FRP�
SOHWH�OLVWLQJ�RI�LWV�VWXGLHV�DQG�RWKHU�ZULWLQJV��� 

 
%LEOLRJUDSKLHV�DERXW�&]HFKRVORYDNLD 
 ,W�ZRXOG�EH�XQWKLQNDEOH�WR�FRQVLGHU�LPPLJUDQWV�IURP�&]HFKRVOR�YDNLD�
DQG� LWV� 6XFFHVVRU� 6WDWHV� LQ� LVRODWLRQ�� ZLWKRXW� VRPH� UHIHUHQFH� WR� WKHLU� QDWLYH�
ODQG�� 7KH� FRPPRQ� KHULWDJH�� FRQWLQXRXV� VRFLDO� DQG� FXOWXUDO� FRQWDFWV� DQG� WKH�
LQWHUPLWWHQW�UHMXYHQDWLRQ�DQG�UHSOHQLVKPHQW�RI�WKH�³JHQH�SRRO´�IURP�WKH�UHFXU�
UHQW�HPLJUDWLRQ�ZDYHV�SUHFOXGH�WKDW��$V�DQ\�RWKHU�LPPLJUDQW�JURXS�LQ�$PHUL�
FD�� WKHVH� SHRSOH�PXVW� EH� YLHZHG� IURP� WKH� SHUVSHFWLYH� DQG� LQ� WKH� FRQWH[W� RI�
YDULRXV�LQWHU-UHODWLRQVKLSV�DQG�LQWHUDFWLRQV�ZLWK�WKHLU�SK\VLFDO��VRFLDO�DQG�FXO�
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WXUDO�HQYLURQPHQW��QHZ�DV�ZHOO�DV�ROG��,W�LV�IRU�WKHVH�UHDVRQV�ZK\�ZH�DUH�DOVR�
LQFOXGLQJ�LQ�RXU�GLVFXVVLRQ�ELEOLRJUDSKLHV�DERXW�&]HFKRVORYDNLD�� 
 ,QVXIILFLHQW� VSDFH� GRHV� QRW� DOORZ� XV� WR� GLVFXVV� QXPHURXV� ELEOLR�
JUDSKLFDO�SXEOLFDWLRQV�WKDW�KDYH�EHHQ�SXEOLVKHG�LQ�&]HFKRVORYDNLD��7KH�LQWHU�
HVWHG� UHDGHU� VKRXOG� FRQVXOW� WKH� SUHVHQW� DXWKRU
V� &]HFKRVORYDNLD� LQ� %LEOLRJ�
UDSK\�� $� %LEOLRJUDSK\� RI� %LEOLRJUDSKLHV���ZKLFK� SURYLGHV� D� FRPSUHKHQVLYH�
OLVWLQJ� RI� VXFK� ELEOLRJUDSKLHV�� DV� ZHOO� DV� ELEOLRJUDSKLHV� RQ� &]HFKRVORYDNLD��
UHJDUGOHVV�ZKHUH�DQG�LQ�ZKDW�ODQJXDJH�WKH\�ZHUH�SXEOLVKHG�� 
 ,W� LV�RI� LQWHUHVW� WKDW� WKH�ILUVW� OLVWLQJ� LQ�$PHULFD�RI� WKH�&]HFKRVORYDN-
UHODWHG�ELEOLRJUDSKLHV�ZDV�DWWHPSWHG�E\�5REHUW�-��.HUQHU� LQ�KLV�7KH�)RXQGD�
WLRQV�RI�6ODYLF�%LEOLRJUDSK\����$OWKRXJK�WKH�ERRN�ZDV�ZULWWHQ�SULRU�WR�WKH�HV�
WDEOLVKPHQW�RI�&]HFKRVORYDNLD�DQG�DW�WKH�WLPH�ZKHQ�ELEOLRJUDSKLFDO�VHUYLFHV�LQ�
PRVW�RI�WKH�6ODYLF�(XURSH�KDG�QRW�EHHQ�IXOO\�GHYHORSHG��LW�ILOOHG�DQ�LPSRUWDQW�
YRLG� LQ� LWV� GD\V�� 3URIHVVRU�.HUQHU�� ZKR�ZDV� RI� &]HFK� GHVFHQW� DQG�ZKR�ZDV�
DEOH� WR� UHDG�6ODYLF� ODQJXDJHV��SHUIRUPHG�DQ� LPSRUWDQW� VHUYLFH�E\� LQWURGXFLQJ�
WR� WKH� $PHULFDQ� DXGLHQFH� ELEOLRJUDSKLF� SXEOLFDWLRQV� RI� WKHQ� UHODWLYHO\� OLWWOH�
NQRZQ�6ODYLF�QDWLRQV�RI�(XURSH�� 
 7KH�ILUVW�ELEOLRJUDSK\�GHDOLQJ�ZLWK�(QJOLVK-ODQJXDJH�SXEOLFDWLRQV�RQ�
&]HFKRVORYDNLD�ZDV�ZULWWHQ�LQ������E\�7KRPDV�ýDSHN�DQG�$QQD�9RVWURYVNê�
ýDSHN�XQGHU�WKH�WLWOH�%RKHPLDQ��ýHFK��%LEOLRJUDSK\��$�)LQGLQJ�/LVW�RI�:ULW�
LQJV�LQ�(QJOLVK�5HODWLQJ�WR�%RKHPLD�DQG�WKH�ýHFKV����7KH�VDPH�\HDU��5REHUW�-��
.HUQHU�SXEOLVKHG�KLV�VFKRODUO\�6ODYLF�(XURSH��$�6HOHFWHG�%LEOLRJUDSK\���LQ�WKH�
:HVWHUQ�(XURSHDQ�/DQJXDJHV��ZKLFK�FRQWDLQHG�D�VHSDUDWH�FKDSWHU�RQ�WKH�%R�
KHPLDQV� �ýHFKV�� DQG� WKH� 6ORYDNV��7ZR� \HDUV� ODWHU�� 3URI��%HVWHDX[� SXEOLVKHG�
KLV� %LEOLRJUDSKLH� WFKqTXH�� FRQWHQDQW� XQ� FHUWDLQ� QRPEUH� GµRXYUDJHV� VXU� OD�
7FKpFRVORYDTXLH�HQ�ODQJXHV�GLYHUVHV��j�O¶HFOXVLRQ�GHV�ODQJXHV�VODYHV�����LQ�WKH�
)UHQFK�ODQJXDJH��)RU�PDQ\�\HDUV��WKHVH�WKUHH�ELEOL�RJUDSKLHV�VHUYHG�DV�D�FKLHI�
VRXUFH�RI� LQIRUPDWLRQ�RQ�(QJOLVK-ODQJXDJH�ERRNV�UHODWLQJ� WR�&]HFKV�DQG�6OR�
YDNV�DQG�&]HFKRVORYDNLD��DV�D�ZKROH�� 
 ,QIRUPDWLRQ�DERXW�6ORYDNLD�FDQ�EH�IRXQG�LQ�ELEOLRJUDSKLHV�RI�WKH�IRO�
ORZLQJ� DXWKRUV�� -RVHSK� .RWFND���� -R]HI� .X]PtN���� ,UHQD� /HWWULFK��� DQG� -DQ�
7DEDFNR���� ,Q� ������0DWLFD� VORYHQVNi� UHOHDVHG� D� QHZ� OLVWLQJ�� HQWLWOHG�3URYL�
]RUQ\� V~SLV� DPHULFNHM� NUDMDQVNHM� WODþH�� �.QLK\�� EURåXU\�� NDOHQGiUH�� ����-
�������� 
 5HJDUGLQJ� 5XWKHQLD�� WKH� UHDGHU� VKRXOG� FRQVXOW� WKH� KLVWRULRJUDSKLFDO�
JXLGH�ZULWWHQ�E\�3DXO�5��0DJRFVL���� 
 )RU�PRUH� UHFHQW� OLWHUDWXUH�� VHH� WKH� ELEOLRJUDSKLFDO� JXLGHV� RI� 3DXO� /��
+RUHFNê���� 5XGROI� âWXUP���� 'DYLG� 6KRUW���� DV� ZHOO� DV�P\� RZQ���� $� VHOHFWLYH�
UHWURVSHFWLYH� ELEOLRJUDSK\� RI� (QJOLVK� SXEOLFDWLRQV� DERXW� WKH�&]HFKODQGV� DOVR�
H[LVWV���� 

 $Q�XSGDWHG�OLVWLQJ�RI�ELEOLRJUDSKLHV�RQ�&]HFKRVORYDNLD�FDQ�EH�IRXQG�
LQ�WKH�SUHVHQW�DXWKRU¶V�$�&ODVVLILHG�*XLGH�WR�%LEOLRJUDSKLHV�5HODWLQJ�WR�&]HFK��
6ORYDN�DQG�5XWKHQLDQ�,PPLJUDQWV�LQ�$PHULFD��� 

 
7KH�+LVWRULRJUDSK\ 
 )URP�WKH�ROGHU�OLWHUDWXUH�ZH�VKRXOG�EULQJ�WR�WKH�UHDGHUV¶�DWWHQWLRQ�DQ�
H[FHOOHQW�VHOHFWLYH�ELEOLRJUDSK\�RI�)UDQWLãHN�âWƟGURQVNê�UHODWLQJ�WR�WKH�KLVWRUL�
RJUDSK\�RI�&]HFK�DQG�6ORYDN�$PHULFD��HQWLWOHG��%LEOLRJUDILFNê�SĜHKOHG�SUDFt�
N GČMLQiP� ýHFKĤ� D� 6ORYiNĤ� Y 86$� GR� SRþiWNX� GHYDGHViWêFK� OHW� ����
VWROHWt´��%LEOLRJUDSKLF�2YHUYLHZ�RI�:RUNV�RQ�WKH�+LVWRU\�RI�&]HFKV�DQG�6OR�



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

YDNV�LQ�86�XQWLO�WKH�%HJLQQLQJ�RI�WKH�1LQHWLHV�RI�WKH���WK�&HQWXU\���� 

 ,Q�WKLV�FRQQHFWLRQ�ZH�VKRXOG�DOVR�PHQWLRQ�WKH�KLVWRULF�ELEOLRJUDSK\�RI�
'DYLG�/��%U\H��(XURSHDQ� ,PPLJUDWLRQ�DQG�(WKQLFLW\����ZKLFK� LQFOXGHV� LQIRU�
PDWLRQ�DERXW�WKH�&]HFKRVORYDN�LPPLJUDWLRQ�WR�$PHULFD��$OWRJHWKHU��LW�FRYHUV�
���SDSHUV��RI�ZKLFK����DSSHDUHG�LQ�$PHULFDQ�6ORYDN�HWKQLF�SHULRGLFDOV�-HGQR�
WD� DQG� $QQXDO� )XUGHN�� ��� LQ� WKH� $PHULFDQ� 6ORYDN� PDJD]LQH� 6ORYDNLD�� ���
LQ $PHULFDQ�HWKQLF�.DOHQGiU�-HGQRWD�DQG�RWKHUV�HOVHZKHUH��$PRQJ�WKH�UHIHU�
HQFHG�DUWLFOHV�����GHDOW�H[FOXVLYHO\�ZLWK�$PHULFDQ�6ORYDNV����ZLWK�$PHULFDQ�
&]HFKV�DQG���ZLWK�ERWK�HWKQLF�JURXSV��,W�LV�KDUG�WR�EHOLHYH�WKDW�WKHVH�VWDWLVWLFV�
UHIOHFW�WKH�DFWXDO�VWDWXV�RI�$PHULFDQ�UHVHDUFK�RQ�&]HFK�$PHULFDQ�LPPLJUDWLRQ�
WR�WKH�86�DQG�&DQDGD��%U\H¶V�HPSKDVLV�RQ�HWKQLF�PDWHULDOV��ZKLFK�DUH�QRW�DO�
ZD\V�REMHFWLYH��DW�WKH�H[SHQVH�RI�VFKRODUO\�ZRUNV��IXUWKHU�OHVVHQV�WKH�FUHGLELO�
LW\�RI�KLV�KLVWRULF�ELEOLRJUDSK\� 
 $V� IRU� WKH� &]HFK� $PHULFDQ� KLVWRULRJUDSK\�� WKH� IROORZLQJ� DXWKRUV�
GHDOW� ZLWK� WKH� VXEMHFW�� )UDQWLãHN� .XWQDU���� -RVHI� 9�� 3ROLãHQVNê���� .DUHO� '��
%LFKD���� 5REHUW� -DQDN���� ,YR� %DUWHþHN��� DQG� -RVHI� 2SDWUQê���� 2Q� WKH� 6ORYDN�
VLGH��(OHQD�-DNHãRYi����0��0DUN�6WRODULN����)UDQWLãHN�%LHOLN���DQG�7KRPDV�'��
0DU]LN���FRQWULEXWHG�WR�WKH�VXEMHFW� 
 7KH� FRPSUHKHQVLYH� ELEOLRJUDSK\� RI� *HRUJH� -�� .RYWXQ�� &]HFK� DQG�
6ORYDN�+LVWRU\��$Q�$PHULFDQ�%LEOLRJUDSK\���LQFOXGHV�D�VHSDUDWH�FKDSWHU�DERXW�
&]HFKV�DQG�6ORYDNV�LQ�WKH�86�DQG�RWKHU�FRXQWULHV�DQG�LV�DQ�H[FHOOHQW�VRXUFH�RI�
UHIHUHQFH�SXEOLFDWLRQV� FRQFHUQLQJ� WKH� KLVWRU\�RI�&]HFKV� DQG�6ORYDNV����$� VH�
OHFWLYH� OLVWLQJ�RI�(QJOLVK�KLVWRULF�ZRUNV�DERXW�&]HFKV�DQG�6ORYDNV�� LQFOXGLQJ�
ERWK�JHQHUDO�DQG�UHJLRQDO�VXUYH\V��FDQ�EH�IRXQG�LQ�WKH�SUHVHQW�DXWKRU¶V�ELEOLRJ�
UDSKLHV� UHODWLQJ� WR� $PHULFDQ� &]HFKV� DQG� 6ORYDNV�� 7KH� OLVWLQJ� RI� 5HFKFLJO¶V�
KLVWRULF�VWXGLHV�DQG�DUWLFOHV�RQ�&]HFKV�DQG�6ORYDNV� LQ�$PHULFD��DV�ZHOO�DV�RQ�
&]HFKRVORYDN�$PHULFD��LQ�JHQHUDO��LV�DOVR�DYDLODEOH���� 
 
*HQHUDO�+LVWRULHV 
 7KHUH� DUH� D� QXPEHU� RI� SXEOLFDWLRQV� WKDW� GHDO� ZLWK� WKH� KLVWRU\� RI�
&]HFKV� DQG� 6ORYDNV� LQ� $PHULFD�� ZKLFK� YDU\� DV� WR� WKHLU� TXDOLW\�� VRPH� JRRG��
VRPH�RI�SDVVLQJ�TXDOLW\�DQG�VRPH�LQIHULRU��$V�IRU�WKH�ERRNV�ZULWWHQ�E\�6ORYDNV�
LQ�WKH�86�RU�&DQDGD��VRPH�RI�WKHP�PD\�VXIIHU� IURP�DQWL-&]HFK�ELDV�DQG�RQH�
KDV�WR�XVH�WKHP�ZLWK�FDXWLRQ�� 
 ,� VKDOO� GLVFXVV� LQ� WKLV� VHFWLRQ� RQO\� WKH� PRVW� LPSRUWDQW� SXEOLFDWLRQV��
RPLWWLQJ�SRSXODU�SDPSKOHWV�DQG�WKH�OLNH��7KH�ILUVW�V\VWHPDWLF�KLVWRU\�DERXW�WKH�
&]HFKV� LQ�$PHULFD�ZDV�ZULWWHQ�E\�D�&]HFK-$PHULFDQ�SK\VLFLDQ�DQG�DPDWHXU�
KLVWRULDQ�� -DQ� +DEHQLFKW� LQ� ������ XQGHU� WKH� WLWOH� 'ČMLQ\� ýHFKĤ� DPHULFNêFK�
�+LVWRU\�RI�&]HFKV�LQ�$PHULFD�����,W�ZDV�D�SLRQHHU�ZRUN��EDVHG�RQ�WKH�DXWKRU¶V�
SHUVRQDO�YLVLWDWLRQV�WR�YDULRXV�&]HFK�FRPPXQLWLHV�WKURXJKRXW�WKH�86�DQG�ZKDW�
KH�OHDUQHG�IURP�LQGLYLGXDO�VHWWOHUV��$V�DQ�DUGHQW�&DWKROLF��+DEHQLFKW�SXW�HP�
SKDVLV�RQ�&DWKROLF�SDULVKHV��&DWKROLF�SULHVWV�DQG�&DWKROLF�VHWWOHUV��$OWKRXJK�KH�
DOVR�LQFOXGHG�PDWHULDO�DERXW�WKH�3URWHVWDQWV�DQG�HYHQ�)UHH�7KLQNHUV��KH�GHYRW�
HG�WR�WKHP�PXFK�OHVV�VSDFH�WKDQ�WKH\�GHVHUYHG��7KH�JUHDWHVW�YDOXH�RI�WKLV�SXE�
OLFDWLRQ�LV�LQ�WKH�LQFOXVLRQ�RI�QDPHV�RI�LQGLYLGXDO�VHWWOHUV�DQG�IDPLO\�KLVWRULHV��
PHQWLRQLQJ�SODFHV�LQ�WKHLU�QDWLYH�%RKHPLD�RU�0RUDYLD��IURP�ZKLFK� WKH\�HPL�
JUDWHG��$V� D� FRQVHTXHQFH�� WKH� ERRN� KDV� EHHQ� RI� JUHDW� LQWHUHVW� DPRQJ�&]HFK�
DPDWHXU�JHQHDORJLVWV�VLQFH�WKH\�IUHTXHQWO\�IRXQG�LQIRUPDWLRQ�WKHUH�DERXW�WKHLU�
DQFHVWRUV�� 7KH� ERRN� KDV� EHHQ� VR� SRSXODU� WKDW� LW� ZDV� UHFHQWO\� WUDQVODWHG� LQWR�
(QJOLVK�� 
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 6RPH� WHQ� \HDUV� ODWHU�� 7KRPDV� ýDSHN�� ZKR� LV� VRPHWLPHV� FDOOHG� D�
³KLVWRULDQ� RI� &]HFK� $PHULFD´� SXEOLVKHG� KLV�� QRZ� FODVVLFDO�� 7KH� &]HFKV�
�%RKHPLDQV�� LQ� $PHULFD���� $OWKRXJK� LW� LV� D� UHODWLYHO\� VKRUWHU� PRQRJUDSK�� LQ�
FRPSDULVRQ�ZLWK�+DEHQLFKW¶V� ERRN�� LW� LV� XQTXHVWLRQDEO\�EHWWHU� RUJDQL]HG� DQG�
EHWWHU�ZULWWHQ��,W�ZDV�ZULWWHQ�DV�D�VRFLDO�DQG�FXOWXUDO�KLVWRU\�LQ�ZKLFK�RQH�FDQ�
ILQG�LQIRUPDWLRQ�DERXW�WKH�FDXVHV�WKDW�OHG�WR�&]HFK�HPLJUDWLRQ��DV�ZHOO�DV�WKH�
UHDVRQ�ZK\�WKH\�VHWWOHG�LQ�SDUWLFXODU�FRPPXQLWLHV�DQG�ZK\�WKH\�VHOHFWHG�WKHLU�
SDUWLFXODU�HPSOR\PHQW��DERXW�WKHLU�DVVLPLODWLRQ��WKHLU�ZD\�RI�OLIH��SKLORVRSKLFDO�
RULHQWDWLRQ��UDWLRQDOLVP��VRFLDOLVP�RU�UDGLFDOLVP���UHOLJLRXV�WKLQNLQJ�DQG�RUJDQ�
L]DWLRQ� �&DWKROLFV�� 3URWHVWDQWV� RU� )UHH�7KLQNHUV��� WKHLU� VFKRROV� DQG� HIIRUWV� WR�
PDLQWDLQ�WKHLU�QDWLYH�ODQJXDJH��WKHLU�SDUWLFLSDWLRQ�LQ�EXVLQHVV�DQG�RWKHU�SURIHV�
VLRQV�� PHPEHUVKLS� LQ� )UDWHUQDO� RUJDQL]DWLRQV�� FXOWXUDO� DQG� FRPPXQDO� DFWLYL�
WLHV��MRXUQDOLVWLF�ZRUN�DQG�OLWHUDU\�SURGXFWLRQ�DQG�WKH�SDUWLFLSDWLRQ�LQ�WKH�VWUXJ�
JOH� WR� HVWDEOLVK� DQ� LQGHSHQGHQW� &]HFKRVORYDNLD�� ,W� LV� DQ� LQGLVSHQVDEOH� ERRN��
ZKLFK� KDV� QR� HTXDO�� IRU� DQ\RQH� ZKR� FRQWHPSODWHV� VWXG\LQJ� WKH� KLVWRU\� RI�
&]HFKV�LQ�$PHULFD���� 
 ýDSHN�VXEVHTXHQWO\�ZURWH�D�VLPLODU�ERRN�LQ�&]HFK�ZLWK�WKH�WLWOH�1DãH�
$PHULND� �2XU� $PHULFD����� LQ� ZKLFK� KH� H[SDQGHG� VRPH� RI� KLV� ILQGLQJV� ZLWK�
PRUH�GHWDLO�DQG�ZLWK�WKH�DGGLWLRQ�RI�VWDWLVWLFDO�GDWD��7KLV�ERRN�DOVR�FRQWDLQV�DQ�
LQWHUHVWLQJ� FKDSWHU� DERXW� PHPRULDO� DQG� LPSRUWDQW� GDWHV� DQG� DFWLYLWLHV� LQ� WKH�
KLVWRU\� RI� $PHULFDQ� &]HFKV�� %HVLGHV� WKLV� PRQRJUDSK�� ýDSHN� SXEOLVKHG� D�
ZKROH�VHULHV�RI�OHVVHU�DQG�VPDOOHU�VWXGLHV��VXFK�DV�3DPiWN\�ýHVNêFK�(PLJUDQWĤ�
Y $PHULFH� �0HPRULDOV� RI� &]HFK� ,PPLJUDQWV� LQ� $PHULFD����� DERXW� $XJXVWLQH�
+HUPDQ��)UHGHULFN�3KLOLSVH��&]HFKV�LQ�1HZ�<RUN��HWF�� 
 7KH� ILUVW�KLVWRU\�GHYRWHG� WR�$PHULFDQ�6ORYDNV�ZDV�D� OLWWOH�EURFKXUH��
7KH�6ORYDNV�LQ�$PHULFD��ZULWWHQ��LQWHUHVWLQJO\��E\�D�&]HFK-$PHULFDQ��7KRPDV�
ýDSHN��-U����2Q�WKH�6ORYDN�VLGH��.RQVWDQWLQ�ýXOHQ�FDQ�SUREDEO\�EH�FRQVLGHUHG�
D�³KLVWRULDQ�RI�6ORYDN�$PHULFD�´�EDVHG�RQ�KLV�ERRN�'HMLQ\�6ORYiNRY Y�$PHULNH�
�+LVWRU\� RI� 6ORYDNV� LQ� $PHULFD��7KH� ERRN���� ZKLFK�� RQ� WKH� ZKROH�� LV� QRW� DV�
VFKRODUO\� DV� WKDW� RI� ýDSHNµV�� EXW� LW� QHYHUWKHOHVV� ILOOHG� DQ� LPSRUWDQW� JDS� DQG�
JDYH�6ORYDNV�D�IRXQGDWLRQ�RQ�ZKLFK�WR�EXLOG��,W�KDV�VLPLODU�FRQWHQW�DV�ýDSHN¶V�
PRQRJUDSK��+RZHYHU�� LQ�DQ�HIIRUW� WR�SURYH� WKDW�6ORYDNV�ZHUH� LQ�$PHULFD�DO�
UHDG\�LQ�WKH���WK�FHQWXU\��ýXOHQ�PDGH�D�FODLP�WKDW�³WKH�ILUVW�6ORYDN�RQ�$PHUL�
FDQ�VRLO�ZDV�âWHIDQ�3DUPHQLXV�´�ZKLFK�ZDV�IROORZHG�E\�0��0DUW\QD�7\ERU¶V��
IXOO-OHQJWK� FKDSWHU��� DERXW� 3DUPHQLXV� DQG� RWKHU� SLRQHHUV�� DOWKRXJK�� DV� HYL�
GHQFHG�E\�VFKRODUV��KH�ZDV�RI�+XQJDULDQ�DQFHVWU\��� 

 ,Q�WKLV�FRQQHFWLRQ��RQH�VKRXOG�PHQWLRQ�WKDW�WKHUH�ZDV�DOVR�VHQVDWLRQDO�
QHZV�DERXW�WZR�6ORYDN�SLRQHHUV��E\�QDPH�RI�*HRUJH�0DWD�DQG�-RKQ�%RJGDQ��
ZKR�ZHUH�VXSSRVHG�WR�DFFRPSDQ\�&DSWDLQ�-RKQ�6PLWK�RQ�KLV�KLVWRULF�YR\DJH�
WR� -DPHVWRZQ��9LUJLQLD� LQ� ������ D� QXPEHU� RI� \HDUV� EHIRUH� WKH� DUULYDO� RI� WKH�
0D\IORZHU��7KLV�ZDV�HYHQ�SXEOLVKHG�LQ�WKH�86�&RQJUHVVLRQDO�5HFRUG��-XO\����
��������� 7KLV� ZDV� ODWHU� UHIXWHG� E\� VWDWLQJ� WKDW� WKH\� ZHUH� DFWXDOO\� 3ROHV� DQG�
ODWHU�� OR� DQG�EHKROG�� LW�ZDV� FRQFOXGHG� WKDW� WKH�PHQWLRQHG� LQGLYLGXDOV� GLG�QRW�
HYHQ�H[LVW� 
 7KLV�LV�LQGLFDWLYH�WKDW�RQH�VKRXOG�EH�FDXWLRXV�ZKHQ�XVLQJ�VWULFWO\�HWK�
QLF�VRXUFHV��$FFRUGLQJ�WR�WKLV�DXWKRU¶V�RZQ�UHVHDUFK��WKH�ILUVW�6ORYDN�WR�SHUPD�
QHQWO\�VHWWOH�LQ�$PHULFD�ZDV�$QWRQ�6FKPLGW��D�WLQVPLWK�IURP�%UDWLVODYD��ZKR�
VHWWOHG�LQ�%HWKOHKHP��3HQQV\OYDQLD�LQ�������� 

 )URP� WKH� ODWHU�ZRUNV�ZH�RXJKW� WR�PHQWLRQ�D�PRQRJUDSK�RI�.HQQHWK�
'��0LOOHU��7KH�&]HFKR-6ORYDNV�LQ�$PHULFD����D�SDSHUEDFN�E\�$UQRãW�-DQ�äLåND��



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

.XOWXUQt� SĜtQRV\� DPHULFN\FK� ýHFKĤ� �&XOWXUDO� &RQWULEXWLRQV� RI� $PHULFDQ�
&]HFKV����� D� VOLP� EURFKXUH� E\� )UDQFLV� 'YRUQtN�� &]HFK� &RQWULEXWLRQV� WR� WKH�
*URZWK� RI� WKH� 8QLWHG� 6WDWHV���� D� PHPRULDO� SXEOLFDWLRQ� RI� WKH� &]HFKRVORYDN�
1DWLRQDO�&RXQFLO�RI�$PHULFD��3DQRUDPD����D�PRQRJUDSK�E\�9ƟUD�/iVND��7KH�
&]HFKV�LQ�$PHULFD����D�VRFLRORJLFDO�VWXG\�E\�-RVHSK�&KDGD��7KH�&]HFKV�LQ�WKH�
8QLWHG�6WDWHV����DQG�WKH�UHFHQWO\�SXEOLVKHG�PRQRJUDSK�E\�âWČSiQND�.RU\WRYi-
0DJVWDGW��7R�5HDS�D�%HDXWLIXO�+DUYHVW��&]HFK�,PPLJUDWLRQ�%H\RQG�WKH�0LVVLV�
VLSSL������-�������� 
 ([FOXVLYHO\��RQ� WKH�6ORYDN�VLGH��PHQWLRQ�VKRXOG�EH�PDGH�RI� WKH� IRO�
ORZLQJ�SXEOLFDWLRQV��-R]HI�6WDãNR¶V�6ORYDNV�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD����
0��0DUWLQD�7\ERUµV�7KH�6ORYDNV�LQ�$PHULFD�WR�WKH�(QG�RI�WKH�1LQHWHHQWK�&HQ�
WXU\����-RVHSK�-��.UDMVD¶V�6ORYDNV�LQ�$PHULFD��$�%LFHQWHQQLDO�6WXG\����DQG�0��
0DUN�6WRODULN¶V�VWXG\�RQ�6ORYDN�PLJUDWLRQ�WR�$PHULFD���� 
 2Q� WKH� RFFDVLRQ� RI� WKH� ���WK� DQQLYHUVDU\� RI� WKH� 86�� WKH� $PHULFDQ�
6ORYDNV�SXEOLVKHG�D�PHPRULDO-W\SH�RI�SXEOLFDWLRQ�HQWLWOHG�6ORYDNV�LQ�$PHULFD��
$� %LFHQWHQQLDO� 6WXG\���� ZKLFK� GHDOW� SULPDULO\� ZLWK� YDULRXV� 6ORYDN�$PHULFDQ�
RUJDQL]DWLRQV��DOWKRXJK�D�IHZ�KLVWRULFDO�VXUYH\V�ZHUH�DOVR�LQFOXGHG��7KH�$PHU�
LFDQ�&]HFKV�LVVXHG�D�FRPSDUDEOH�SXEOLFDWLRQ�HDUOLHU�XQGHU�WKH�WLWOH�3DQRUDPD��
$�+LVWRULFDO�5HYLHZ�RI�&]HFKV�DQG�6ORYDNV�LQ�WKH�8QLWHG�6WDWHV����%RWK�RI�WKHVH�
SXEOLFDWLRQV�DUH�ZULWWHQ�LQ�D�SRSXODU�VW\OH��EHLQJ�GLVWLQFWO\�³PDUJLQDO�LQ�VFKRO�
DUVKLS�´�DV�VRPH�UHYLHZHUV�SRLQWHG�RXW� 
 $V� IRU� WKH�HDUO\�SLRQHHUV� LQ�$PHULFD�� WKH�SUHVHQW�DXWKRU�KDG�ZULWWHQ�
VHYHUDO�VWXGLHV�RQ�$PHULFDQ�&]HFKV��0RUDYLDQV��6ORYDNV�DQG�-HZV���� 
 $Q� H[FHOOHQW� KLVWRU\� RQ� WKH� 5XWKHQLDQV� LQ� $PHULFD� ZDV� ZULWWHQ� E\�
3URI��3DXO�5��0DJRFVL��XQGHU�WKH�WLWOH�2XU�3HRSOH��&DUSDWKR-5XV\QV�DQG�WKHLU�
'HVFHQGDQWV�LQ�1RUWK�$PHULFD��� 

 ,Q� WKH� &]HFK� 5HSXEOLF� DQG� 6ORYDNLD�� WKHUH� DUH� VHYHUDO� SXEOLFDWLRQV�
GHVHUYLQJ�PHQWLRQLQJ��QDPHO\� WKDW�RI�/HRã�âDWDYD��0LJUDþQt�SURFHV\�D�þHVNp�
Y\VWČKRYDOHFWYt�����VWROHWt�GR�86$��0LJUDWLRQ�3URFHVVHV�DQG�WKH�&]HFK�(PLJUD�
WLRQ�WR�WKH�86�LQ�WKH���WK�&HQWXU\�����=DþLDWN\�þHVNHM�D�VORYHQVNHM�HPLJUiFLH�GR�
86$���� 9\VĢWDKRYDOHFWYR� D� åLYRW� NUDMDQRY� YR� VYHWH����� WKH� VWXG\� RI� -RVHI�
3ROLãHQVNê�� ÒYRG� GR� VWXGLD� GČMLQ� Y\VWČKRYDOHFWYt� GR� $PHULN\� ,� D� ,,�
�,QWURGXFWLRQ�WR�WKH�6WXG\�RI�+LVWRU\�RI�(PLJUDWLRQ�WR�$PHULFD�,�DQG�,,������DQG�
D�XVHIXO�SDPSKOHW�RI� ,YDQ�'XERYLFNê��SUHSDUHG� LQ�FRQQHFWLRQ�ZLWK�DQ�H[KLELW�
DERXW�WKH�&]HFKV�LQ�$PHULFD����� 
 ,Q� ������ 0DWLFD� VORYHQVND� SXEOLVKHG� D� WZR-YROXPH� VHW� 6ORYiFL� YR�
VYHWH� �6ORYDNV� LQ� WKH�:RUOG����� ZKLFK� LQFOXGHV� WZR� VL]HDEOH� FKDSWHUV� RQ� WKH�
6ORYDNV�LQ�WKH�86�DQG�WKH�6ORYDNV�LQ�&DQDGD��UHVSHFWLYHO\��WKDW�SURYLGH�D�JRRG�
RYHUYLHZ� 
 ,� ZRXOG� DOVR� OLNH� WR� LQFOXGH� KHUH� WKH� SUHVHQW� DXWKRU¶V� PRQRJUDSK��
&]HFKV�DQG�6ORYDNV�LQ�$PHULFD�����ZKLFK�ZDV�SXEOLVKHG�LQ������E\�WKH�&]HFK�
RVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��RQ�WKH�RFFDVLRQ�RI�KLV���WK�ELUWKGD\�� 
 $V�IRU�WKH�KLVWRU\�RI�&]HFKV�DQG�6ORYDNV�LQ�&DQDGD��D�FRXSOH�RI�VLJ�
QLILFDQW�PRQRJUDSKV�H[LVW��QDPHO\�7KH�&]HFKV�DQG�6ORYDNV�LQ�&DQDGD�����ZULW�
WHQ� E\� -RKQ� *HOOQHU� DQG� -RKQ� 6PHUHN� DQG�� PRUH� UHFHQWO\�� -RVHI� ýHUPiN¶V�
ERRN�� ,W� $OO� %HJDQ�ZLWK�3ULQFH�5XSHUW����� -RVHSK�0��.LUVFKEDXPV¶V�SXEOLFD�
WLRQ��6ORYDNV�LQ�&DQDGD�����GHDOV�H[FOXVLYHO\�ZLWK�WKH�&DQDGLDQ�6ORYDNV�� 
 0HQWLRQ� VKRXOG� DOVR� EH� PDGH� RI� WKH� VSHFLDO� LVVXH� RI� WKH� &DQDGLDQ�
SHULRGLFDO� 1DãH� +ODV\�� SXEOLVKHG� RQ� WKH� RFFDVLRQ� RI� LWV� ���WK� DQQLYHUVDU\��
ZKLFK�ZDV�GHYRWHG�WR�&]HFKV�DQG�6ORYDNV�LQ�&DQDGD��ZKLFK�FRQWDLQV�D�ORW�RI�
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XVHIXO�LQIRUPDWLRQ�QRW�WR�EH�IRXQG�HOVHZKHUH����� 
 5HJDUGLQJ�&]HFKV�DQG�6ORYDNV�LQ�/DWLQ�$PHULFD��WKHUH�DUH�D�QXPEHU�
RI�VPDOO�VWXGLHV�EXW�QR�FRPSUHKHQVLYH�KLVWRU\�KDV�EHHQ�ZULWWHQ�VR�IDU���� 

 ,�ZRXOG�DOVR� OLNH� WR�EULQJ�DWWHQWLRQ� WR�YDULRXV�5HJLRQDO�&RQIHUHQFHV�
DQG� :RUOG� &RQJUHVVHV� VSRQVRUHG� E\� WKH� &]HFKRVORYDN� 6RFLHW\� RI� $UWV� DQG�
6FLHQFHV��ZKLFK��IURP�WKH�YHU\�EHJLQQLQJ�RI�LWV�IRXQGLQJ�LQ�������KDYH�GHYRW�
HG� D� VXEVWDQWLDO� SDUW� RI� WKHLU� SURJUDP� WR� WKH� VXEMHFW� RI� &]HFKV� DQG� 6ORYDNV�
DEURDG��SDUWLFXODUO\�LQ�WKH�86��7KH�OHFWXUHV�IURP�RQH�RI�LWV�UHFHQW�FRQIHUHQFHV�
LQ�&HGDU�5DSLGV�DUH�DYDLODEOH�LQ�HOHFWURQLF�IRUPDW�DQG�FDQ�EH�SXUFKDVHG�IURP�
WKH�6RFLHW\�����7KH�VHOHFWHG�OHFWXUHV�IURP�WKH�698�&RQIHUHQFH�LQ�7H[DV�ZHUH�
DOVR�SXEOLVKHG��DV�ZHUH�WKH�OHFWXUHV�IURP�WKH�698�&RQIHUHQFH�LQ�%HWKOHKHP���� 

� 
5HJLRQDO�DQG�/RFDO�+LVWRULHV 
 $V�OLVWHG�LQ�P\�VHOHFWLYH�ELEOLRJUDSKLHV��UHIHUHQFHG�HDUOLHU��D�QXPEHU�
RI�KLVWRULFDO�SXEOLFDWLRQV�KDYH�EHHQ�ZULWWHQ�DERXW�&]HFKV�DQG�6ORYDNV�LQ�LQGL�
YLGXDO�6WDWHV�DQG�YDULRXV�86�FRPPXQLWLHV��0DQ\�RI�WKHP�DUH�PHUH�MRXUQDOLVWLF�
DFFRXQWV� RU� PHPRULDO� W\SH� SXEOLFDWLRQV�� ZULWWHQ� RQ� WKH� RFFDVLRQ� RI� DQQLYHU�
VDULHV� RI� VSHFLILF� ORFDOLWLHV�� 1HYHUWKHOHVV�� VRPH� RI� WKHP� PD\� SURYLGH� XVHIXO�
LQIRUPDWLRQ��,�VKDOO� OLVW�KHUH�RQO\�WKH�VLJQLILFDQW�SXEOLFDWLRQV�WKDW�DSSHDUHG�LQ�
ERRN�IRUP�� 
 7KH�ILUVW�DQG�WKH�RQO\�VLQJOH-YROXPH�SXEOLFDWLRQ�WKDW�JLYHV�D�V\VWHPDW�
LF�RYHUYLHZ�RI�&]HFK�KLVWRULHV�LQ�GLIIHUHQW�6WDWHV�LV�-RVHI�+DEHQLFKW¶V�+LVWRU\�
RI� &]HFKV� LQ� $PHULFD����� ZKLFK� LV�� LQ� IDFW�� RUJDQL]HG� DFFRUGLQJ� WR� GLIIHUHQW�
6WDWHV��:KLOH�VRPH�6WDWHV��VXFK�DV�0LVVRXUL��7H[DV��1HZ�<RUN��3HQQV\OYDQLD��
0DU\ODQG��1HEUDVND��.DQVDV��,RZD��WKH�'DNRWDV��0LQQHVRWD��:LVFRQVLQ��0LFK�
LJDQ��,OOLQRLV�DQG�2KLR��ZHUH�JLYHQ�GHWDLOHG�RU�DGHTXDWH�FRYHUDJH��YHU\�OLWWOH��LI�
DQ\��LQIRUPDWLRQ�ZDV�SURYLGHG�RQ�RWKHU�6WDWHV�� 
 )UDQFLV�-��âZHKOD�ZDV�SUREDEO\�ILUVW�WR�ZULWH�D�UHJLRQDO�KLVWRU\�ZKHQ�
KH�SXEOLVKHG�KLV�%RKHPLDQV�LQ�&HQWUDO�.DQVDV���� LQ�������7KLV�ZDV�IROORZHG�
E\� D� VPDOO� PRQRJUDSK�� 'ƟMLQ\� ýHFKĤ� YH� 6WiWX� 6RXWK� 'DNRWD� �+LVWRU\� RI�
&]HFKV� LQ� WKH� 6WDWH� RI� 6RXWK� 'DNRWD������ XQGHU� WKH� SHQPDQVKLS� RI� -RVHI� $��
'YRĜiN��7KLV�SLRQHHULQJ�ZRUN�ZDV�ODWHU�WUDQVODWHG�WR�(QJOLVK�DQG�LQ������SXE�
OLVKHG�E\�WKH�&]HFK�+HULWDJH�3UHVHUYDWLRQ�6RFLHW\� 
 1H[W�LQ�RUGHU�FDPH�WKH�&]HFK�1HZ�<RUN��D�\HDU�ODWHU��ZKLFK�ZDV�QDU�
UDWHG� E\� 7KRPDV� ýDSHN� LQ� KLV� 7KH� &]HFK� �%RKHPLDQ�� &RPPXQLW\� RI� 1HZ�
<RUN����� ,QWHUHVWLQJO\�� QR� RWKHU� VHULRXV� VWXG\� RQ�1HZ�<RUN�&]HFKV� KDV� EHHQ�
SXEOLVKHG�VLQFH�WKHQ�� 
 2QH�RI�WKH�HDUOLHVW�DQG�SUREDEO\�WKH�EHVW�UHJLRQDO�KLVWRULHV�ZDV�ZULW�
WHQ� LQ� ����� RQ� 1HEUDVND�� E\� 5RVH� 5RVLFNê�� XQGHU� WKH� WLWOH� 'ƟMLQ\� ýHFKĤ�
Y 1HEUDVFH��+LVWRU\�RI�&]HFKV�LQ�1HEUDVND������ZKLFK�VKH�ODWHU�DOVR�SXEOLVKHG�
LQ�(QJOLVK��$Q� XSGDWH� DQG� VHTXHO� WR� KHU�PRQRJUDSK� LV� WKH� �����SXEOLFDWLRQ��
&]HFKV�DQG�1HEUDVND��HGLWHG�E\�9ODGLPtU�.XþHUD�DQG�$OIUHG�1RYiþHN���� 

 $�VRPHZKDW�FRPSDUDEOH�ERRN�DERXW�7H[DV�ZDV�ZULWWHQ�LQ������E\�+��
%��0DUHVK�DQG�(VWHOOH�+XGVRQ��HQWLWOHG�&]HFK�3LRQHHUV�RI�WKH�6RXWKZHVW�����,W�
LV�QRW�D�FRQFLVH�KLVWRU\�RI�&]HFKV�LQ�7H[DV��EXW�UDWKHU�D�QDUUDWLRQ�DERXW�SURPL�
QHQW� DQG� DFFRPSOLVKHG�7H[DV� IDPLOLHV� RI�&]HFK� DQFHVWU\�� DQG� DV� VXFK� LW� LV� D�
YHU\�XVHIXO�PRQRJUDSK��)RXU�\HDUV�ODWHU��WKH�1DWLRQDO�$OOLDQFH�RI�&]HFK�&DWK�
ROLFV�LQ�7H[DV�LVVXHG�WKHLU�1DãH�'ƟMLQ\��2XU�+LVWRU\������(YHQ�WKRXJK�WKH�HP�
SKDVLV� LV� RQ� WKH� &DWKROLF� SDULVKHV� DQG� SULHVWV� LQ� YDULRXV� SDUWV� RI� 7H[DV�� WKH�
ERRN��QHYHUWKHOHVV��KDV�ORWV�RI�XVHIXO�LQIRUPDWLRQ�EHDULQJ�RQ�WKH�KLVWRU\�RI�WKH�



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 

7H[DQ�&]HFKV�� ,Q�������&OLQWRQ�0DFKDQQ�ZURWH� D� VFKRODUO\� KLVWRULFDO�PRQR�
JUDSK�� HQWLWOHG�.UiVQi� $PHULND�� $� 6WXG\� RI� WKH� 7H[DV� &]HFKV� ����-���������

ZKLFK� SURYLGHV� D� JRRG� RYHUYLHZ� RI� WKH� 7H[DV� &]HFKV� DQG� ZKLFK�� LQ� VRPH�
ZD\V��UHPLQGV�RQH�RI�WKH�FODVVLFDO�ZULWLQJV�RI�7KRPDV�ýDSHN��%HVLGHV�WKH�UHI�
HUHQFHG� SXEOLFDWLRQV�� WKHUH� DUH� D� QXPEHU� RI� OHVVHU� VWXGLHV� UHODWLQJ� WR� &]HFK�
7H[DQV��VRPH�RI�ZKLFK�DUH�OLVWHG�LQ�WKH�SUHVHQW�DXWKRUµV�VHOHFWHG�ELEOLRJUDSKLHV�
RQ�&]HFKV� DQG�6ORYDNV� LQ�$PHULFD�� ,W� VHHPV� WKDW� QR� RWKHU� 6WDWH� UHFHLYHG� DV�
PXFK�DWWHQWLRQ�E\�&]HFK�UHVHDUFKHUV�DV�7H[DV�� 
 ,QWHUHVWLQJO\��UHODWLYHO\�OLWWOH�DWWHQWLRQ�KDV�EHHQ�JLYHQ�LQ�(QJOLVK�SXE�
OLFDWLRQV� WR� WKH�&]HFKV� LQ� ,OOLQRLV�� LQ�VSLWH�RI� WKH� IDFW� WKDW�PDQ\�&]HFKV� OLYHG�
WKHUH��$SDUW�IURP�'URED¶V�ELRJUDSKLFDO�VNHWFKHV�RI�&]HFK�DQG�6ORYDN�/HDGHUV�
LQ�0HWURSROLWDQ�&KLFDJR�����DQG�-RKQ�-��5HLFKPDQ¶V�&]HFKRVORYDNV�RI�&KLFD�
JR��&RQWULEXWLRQV� WR�+LVWRU\�RI�D�1DWLRQDO�*URXS�����YHU\� OLWWOH�HOVH�KDV�EHHQ�
ZULWWHQ��7KH�ODWWHU�LV�UHDOO\�QR�V\VWHPDWLF�KLVWRU\�EXW�UDWKHU�D�FROOHFWLRQ�RI�SRS�
XODU�DQG� MRXUQDOLVWLF�DFFRXQWV�RI� VRPH�DVSHFWV�RI� WKH� OLIH�RI�&KLFDJR�&]HFKV��
,Q������5XGROI�%XEHQtþHN�SXEOLVKHG�KLV�'ƟMLQ\�ýHFKĤ�Y &KLFDJX��+LVWRU\�RI�
&]HFKV�LQ�&KLFDJR������ZKLFK��DJDLQ��LV�QRW�D�V\VWHPDWLF�KLVWRULFDO�RYHUYLHZ�EXW�
UDWKHU� D� FROOHFWLRQ� RI� YDULHG� PDWHULDOV� DERXW� YDULRXV� DVSHFWV� RI� WKH� &KLFDJR�
&]HFKV��7KH�ERRN� LV�QRW�ZHOO�RUJDQL]HG�DQG� LW�HYHQ� ODFNV�D� WDEOH�RI�FRQWHQWV��
QRW� WR�VSHDN�DERXW�D�VXEMHFW� LQGH[�� ,WV�JUHDWHVW�YDOXH� OLHV� LQ� WKH�QDPHV�RI� WKH�
&]HFK�&KLFDJRDQV�LW�PHQWLRQV�DQG�WKHLU�IDPLO\�KLVWRULHV� 
 :LWK�UHVSHFW� WR�0LQQHVRWD�� WKHUH� LV�DQ�H[FHOOHQW�PRQRJUDSK�RQ�*HU�
PDQ-%RKHPLDQV��7KH�4XLHW�,PPLJUDQWV�����ZULWWHQ�E\�/D�9HUQ�-��5LSSOH\�DQG�
5REHUW�-��3DXOVRQ��EXW�WKHUH�LV�QR�FRPSDUDEOH�ZRUN�RQ�WKH�0LQQHVRWD�&]HFKV� 
 7KH� DFFRXQW� RI� VRPH� ,RZD� &]HFKV� LV� JLYHQ� LQ�0DUWKD� (�� *ULIILWK¶V�
VWXG\�7KH�+LVWRU\�RI�&]HFKV�LQ�&HGDU�5DSLGV����DQG�&\ULO�$��.OLPHVK¶V�PRQR�
JUDSK�7KH\�&DPH�WR�7KLV�3ODFH��$�+LVWRU\�RI�6SLOOYLOOH��,RZD�DQG�LWV�6HWWOHUV�����
EXW�WKHUH�LV�QR�VLQJOH-YROXPH�SXEOLFDWLRQ�DYDLODEOH�WUHDWLQJ�WKH�,RZD�&]HFKV��DV�
D�ZKROH� 
 ,Q�������D�SXEOLFDWLRQ�FDPH�RXW�DERXW�&RORUDGR�&]HFKV�DQG�6ORYDNV��
XQGHU�WKH�WLWOH�$�+LVWRU\�RI�&]HFKV�DQG�6ORYDNV�LQ�WKH�6WDWH�RI�&RORUDGR�����-
��������E\�$QGUHZ�.XWHV�DQG�LQ�������KLVWRULDQ�.DUHO�'��%tFKD�ZURWH�D�VOLP�
EXW�DXWKRULWDWLYH�KLVWRU\�RQ�7KH�&]HFKV�LQ�2NODKRPD���� 

� 7KHUH� KDV� EHHQ� YHU\� OLWWOH� LQIRUPDWLRQ� DERXW�/RXLVLDQD�� XQWLO� WKH� UH�
FHQW�UHOHDVH�RI�-DPHV�+ODYiþ¶V�PRQRJUDSK��$�+LGGHQ�,PSDFW��7KH�&]HFKV�DQG�
6ORYDNV�RI�/RXLVLDQD�IURP�WKH�����V�WR�7RGD\�����-DPHV�+ODYiþ�VKRXOG�EH�FRP�
SOLPHQWHG�IRU�WKLV�SLRQHHULQJ�HIIRUW��KRZHYHU��KLV�PRQRJUDSK�FRXOG�KDYH�XVHG�
VRPH�HGLWLQJ��%HVLGHV�XQQHFHVVDULO\�EHLQJ�WRR�ZRUG\��LW�FRXOG�KDYH�EHHQ�EHWWHU�
RUJDQL]HG�DQG�VKRXOG�KDYH�DOVR�LQFOXGHG�DQ�LQGH[��$PRQJ�WKH�&]HFK�³PRYHUV�
DQG�VKDNHUV´�³KH�GHYRWHV�D�SURPLQHQW�VSDFH�WR�%HQMDPLQ�/DWUREH������-�������
ZKRP�KH�WKRXJKW�ZDV�RI�0RUDYLDQ�DQFHVWU\�:KLOH�EHORQJLQJ�WR�WKH�0RUDYLDQ�
&KXUFK�� KLV� DQFHVWRUV�ZHUH�*HUPDQV��'XWFK� DQG� ,ULVK�� DQG� QRW� D� GURS� RI� WKH�
&]HFK�EORRG���� 

 7KH� RXWSXW� RI� UHJLRQDO� KLVWRULHV� RQ�$PHULFDQ� 6ORYDNV� LQ� (QJOLVK� LV�
DOVR� VSRWW\� DQG� OLPLWHG� IRU� WKH�PRVW� SDUW� WR�2KLR��0LFKLJDQ��1HZ�<RUN�� ,OOL�
QRLV�� 3HQQV\OYDQLD�� DQG� )ORULGD�� (DUO\� RQ�� DSSHDUHG�'HMLQ\� FOHYHODQGVNêFK� D�
ODNHZRRGVNêFK�6ORYiNRY� �+LVWRU\�RI�&OHYHODQG�DQG�/DNHZRRG�6ORYDNV�����E\�
-��3DQNXFK��ÒU\YN\�]�GHMtQ�6ORYiNRY�Y 0DKRQLQJ�GROLQH��)UDJPHQWV�RI�+LVWRU\�
RI�6ORYDNV� LQ�0DKRQLQJ�9DOOH\��3HQQV\OYDQLD�����E\�0��6DOYD��.UiWNH�GHMLQ\�
ORUDLQVNêFK�6ORYiNRY� �%ULHI�+LVWRU\�RI�6ORYDNV� LQ�/RUDLQ��2+����� DQG�'HMLQ\�
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GHWURLWVNêFK� D� DPHULFNêFK� 6ORiêNRY� �+LVWRU\� RI� 'HWURLW� DQG� $PHULFDQ� 6OR�
YDNV����� 

 ,Q������'DQLHO�)��7DQ]RQH�ZURWH�6ORYDN�RI�<RQNHUV��1HZ�<RUN�����LQ�
�����0��0DUN�6WRODULN�ZURWH�*URZLQJ�8S� LQ� WKH�6RXWK�6LGH��7KUHH�*HQHUD�
WLRQV�RI�6ORYDNV�LQ�%HWKOHKHP��3HQQV\OYDQLD������-���������LQ������$QGUHZ�)��
+XGDN��-U��ZURWH�6ORYDNV� LQ�)ORULGD�����DQG� LQ������7KRPDV�-��6KHOOH\�ZURWH�
6ORYDNV� RQ� WKH� +XGVRQ�� 0RVW� +RO\� 7ULQLW\� &KXUFK�� <RQNHUV� DQG� WKH� 6ORYDN�
&DWKROLF�$UFKGLRFHVH�RI�1HZ�<RUN������-�������� 

 
6RFLDO�DQG�(FRQRPLF�+LVWRULHV 
 $OWKRXJK� VHYHUDO� KLVWRULFDO� VXUYH\V� H[LVW� LQ� SHULRGLF�SUHVV�� WKHUH� DUH�
QR�DXWKRULWDWLYH�VLQJOH-YROXPH�SXEOLFDWLRQV�GHDOLQJ�ZLWK�VRFLDO�KLVWRU\�RU�FXO�
WXUDO�FRQWULEXWLRQV�RI�&]HFK�$PHULFDQV�RU�6ORYDN�$PHULFDQV��1HLWKHU�DUH�WKHUH�
ERRNV�WKDW�ZRXOG�SURYLGH�FRPSUHKHQVLYH�RYHUYLHZV�RI�VSHFLILF�VHFWRUV��VXFK�DV�
UHOLJLRQ��VRFLHW\��EXVLQHVV��DUWV�DQG� OHWWHUV��HGXFDWLRQ�DQG�VFKRODUVKLS��VFLHQFH�
DQG�WHFKQRORJ\�DQG�RWKHU�DUHDV�RI�KXPDQ�HQGHDYRU�WKDW�KDYH�EHDULQJ�RQ�&]HFK�
DQG�6ORYDN�$PHULFDQV��7KHUH�DUH��RI�FRXUVH��QXPHURXV� OHVVHU� VWXGLHV�RQ�QDU�
URZHU� VXEMHFWV�� VFDWWHUHG� LQ� D� YDULHW\� RI� MRXUQDOV� ZKLFK� FDQQRW� EH� UHYLHZHG�
KHUH�GXH�WR�ODFN�RI�VSDFH��$Q�LQWHUHVWHG�SHUVRQ�VKRXOG�FRQVXOW�WKH�VHOHFWHG�ELE�
OLRJUDSKLFDO�JXLGHV��PHQWLRQHG�HDUOLHU� 
 %H\RQG� WKDW�� WKHUH� DUH� OLWHUDOO\� KXQGUHGV� RI� DOO� VRUWV� RI� EURFKXUHV��
SDPSKOHWV�� FDOHQGDUV�� DQQLYHUVDU\�PHPRULDO� SXEOLFDWLRQV� DQG� WKH� OLNH�� ZKLFK�
UDUHO\�DUH�FDWDORJXHG�QRU�NHSW�E\�WKH�OLEUDULHV��ZKLFK�PD\�FRQWDLQ�XVHIXO�LQIRU�
PDWLRQ�RQ�VRFLDO�DQG�FXOWXUDO�KLVWRU\��,QWHUHVWLQJO\��D�ODUJH�SURSRUWLRQ�RI�WKHVH�
SXEOLFDWLRQV�FRQFHUQ�ORFDO�SDULVKHV�DQG�WKH�FOHUJ\�RI�YDULRXV�GHQRPLQDWLRQV�� 
 +DYLQJ�VDLG�WKDW��QHYHUWKHOHVV��RFFDVLRQDOO\��D�QHZ�H[KLODUDWLQJ�PRQ�
RJUDSK�PD\�XQH[SHFWHGO\�SRS�XS�ZKLFK�PD\�EHDU�RQ�WKH�VXEMHFW�� 
 $Q�H[DPSOH�RI�WKH�DERYH�LQ�WKH�VRFLDO�KLVWRU\�DUHD��LV�5REHUW�.XWiN¶V�
7KH�6WRU\�RI�D�%RKHPLDQ-$PHULFDQ�9LOODJH�����7KH�VRFLRORJLVW�5REHUW�/��âNUi�
EiQHN�� LQ� KLV� RXWVWDQGLQJ�:H¶UH� &]HFKV����� GHVFULEHV� KRZ� D� EDQG� RI� &]HFK�
IDUPHUV��ZLWK�RQH�IRRW�LQ�$PHULFD�DQG�WKH�RWKHU�VWLOO�LQ�WKH�2OG�&RXQWU\��OHG�D�
GLVWLQFWLYH� DQG� ILHUFHO\� SURXG� OLIH� LQ� &HQWUDO� 7H[DV� LQ� WKH� ����V� DQG� ����V��
PDLQWDLQLQJ��:HUH�&]HFKV��WKH\¶UH�$PHULFDQV���(UQHVW�äLåND¶V�&]HFK�&XOWXUDO�
&RQWULEXWLRQV�����LQ�VSLWH�RI�LWV�PLVOHDGLQJ�WLWOH��GHDOV�ZLWK�VRFLDO�VWUXFWXUH�DQG�
DVVLPLODWLRQ�RI�&]HFK�LPPLJUDQWV�LQ�WKH�86� 
 2I�LQWHUHVW�DUH�VHYHUDO�6ORYDN-UHODWHG�SXEOLFDWLRQV��VXFK�DV�+RZDUG�)��
6WHLQ¶V�$Q�(WKQR-+LVWRULF�6WXG\�RI�6ORYDN-$PHULFDQ�,GHQWLW\����DQG�*UHJRU\�&��
)HUHQFH¶V�6L[WHHQ�0RQWKV�RI� ,QGHFLVLRQ��6ORYDN�$PHULFDQ�9LHZSRLQWV� WRZDUG�
&RPSDWULRWV� DQG� WKH�+RPHODQG� IURP������ WR� ����� DV�9LHZHG� E\� WKH� 6ORYDN�
/DQJXDJH� 3UHVV���� DQG� 0�� 0DUN� 6WRODULN¶V� ,PPLJUDWLRQ� DQG� 8UEDQL]DWLRQ�
����-��������� 
 7KH�HFRQRPLF�KLVWRU\�UHODWLQJ�WR�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD�KDV�
UHFHLYHG�YHU\� OLWWOH�DWWHQWLRQ��:LWK� UHIHUHQFH� WR� LQGXVWU\�DQG� WUDGH� WKHUH� LV� DQ�
ROG�SXEOLFDWLRQ�IURP�������ZULWWHQ�LQ�&]HFK��ýHVNi�SUiFH�Y $PHULFH��'ƟMLQ\�D�
SRSLV\�þHVNR-DPHULFNêFK�]iYRGĤ�SUĤP\VORê\FK�D�REFKRGQtFK��&]HFK�:RUN�LQ�
$PHULFD�� +LVWRU\� DQG� 'HVFULSWLRQ� RI� ,QGXVWULDO� 3ODQWV������ ,Q� WKH� DUHD� RI� IL�
QDQFH��7KRPDV�ýDSHN�KDG�ZULWWHQ�LQ������D�VPDOO�YROXPH�RQ�7KH�&]HFKV�DQG�
6ORYDNV�LQ�$PHULFDQ�%DQNLQJ����� 
 5HJDUGLQJ� ODERU�� H[FHSW� IRU� D� IHZ�ROGHU� SDSHUV�� QR� VXEVWDQWLDO� VWXG\�
KDV�EHHQ�ZULWWHQ��2I�UHODWHG�LQWHUHVW�LV�WKH�6ORYDN�$FDGHP\�RI�6FLHQFHV¶�PRQR�



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

JUDSK�RQ�=DþLDWN\� þHVNHM� D� VORYHQVNHM� HPLJUiFLH�GR�86$��ýHVNi�D� VORYHQVNi�
URERWQtFND�HPLJUiFLD�Y REGREt�,��,QWHUQDFLRQiO\��7KH�%HJLQQLQJ�RI�&]HFK�DQG�
6ORYDN�(PLJUDWLRQ�WR�WKH�86��(PLJUDWLRQ�RI�&]HFK�DQG�6ORYDN�/DERUHUV�WR�WKH�
86�GXULQJ�WKH�µ)LUVW�,QWHUQDWLRQDOH¶������ 
 7KH�VLWXDWLRQ�RQ�&]HFK�RU�6ORYDN�IDUPV�LV� WUHDWHG�LQ�/H5R\�+RGJHV¶�
6ODYV� RQ� WKH� 6RXWKHUQ� )DUPV�� $Q� $FFRXQW� RI� %RKHPLDQ�� 6ORYDN� DQG� 3ROLVK�
$JULFXOWXUDO� 6HWWOHPHQWV� LQ� 6RXWKHUQ� 6WDWHV���� DQG� 5XVVHOO� :DUG� /\QFK¶V�
&]HFK�)DUPHUV�LQ�2NODKRPD����� 
 2I� SHULSKHUDO� LQWHUHVW� DUH� WKH� 3URFHHGLQJV� RI� WKH� PHHWLQJ� RQ� &]HFK�
HQWUHSUHQHXUV�DQG�HFRQRPLVWV��KHOG�GXULQJ��7êGHQ�]DKUDQLþQtFK�ýHFKĤ���:HHN�
RI� &]HFKV� IURP� $EURDG������ ZKLFK� LV� UHDOO\� D� FROOHFWLRQ� RI� XQGRFXPHQWHG�
VSHHFKHV�� 
 7KHUH�DUH�VHYHUDO�ELRJUDSKLFDO�DFFRXQWV�RI�VRPH�RI�WKH�EXVLQHVV�OHDG�
HUV�ZRUWK�PHQWLRQLQJ��L�H���)UDQN�-��9OFKHN�����0LFKDHO�%RVDN������5D\�.URF�����
(VWH�/DXGHU�����7KRPDV�%DĢD�����6WHSKHQ�5RPDQ�����DQG�0LFKDHO�(LVQHU���� 

 
5HOLJLRXV�+LVWRULHV 
 $V�PHQWLRQHG�HDUOLHU��QR�VLQJOH�PRQRJUDSK�H[LVWV�FRQFHUQLQJ�WKH�FXO�
WXUDO� KLVWRU\� RI� &]HFKV� DQG� 6ORYDNV� LQ� $PHULFD�� (UQHVW� äLåND¶V� PRQRJUDSK��
WLWOHG�&]HFK�&XOWXUDO�&RQWULEXWLRQV�� LV� UHDOO\�D�PLVUHSUHVHQWDWLRQ�EHFDXVH� WKH�
SXEOLFDWLRQ�KDV�OLWWOH�WR�GR�ZLWK�FXOWXUH� 
 &RPSDUHG� WR� RWKHU� DUHDV�� UHOLJLRQ� KDV� EHHQ� DOORWWHG� UHODWLYHO\� PRUH�
DWWHQWLRQ�E\�DXWKRUV��EXW�PDQ\�RI� WKHVH�ZULWLQJV�DUH� OLPLWHG� LQ� VFRSH�DQG�DUH�
RXWGDWHG�� 
 ,Q� WKH� FDVH� RI� &DWKROLFV�� WKH� PRVW� XVHIXO� ZRUN� ZDV� $QWRQtQ� 3HWU�
+RXãĢV� SXEOLFDWLRQ��.UiWNp� GƟMLQ\� D� VH]QDP� þHVNR-NDWROLFNêFK� RVDG� YH� 6SR�
MHQêFK�6WiWHFK� �%ULHI�+LVWRU\�DQG�/LVW�RI�&]HFK�&DWKROLF�&RPPXQLWLHV� LQ� WKH�
86$�������SXEOLVKHG�LQ�&]HFK�LQ������DQG�DV�VXFK�LV�QRW�HDVLO\�DFFHVVLEOH��2I�
VPDOOHU� VFRSH� LV�3UĤYRGFH� Y þHVNêFK� NDWROLFNêFK� RVDGiFK� Y�$UFLGLRHFHVL� � 6W��
3DXOVNp� YH� 6SRMHQêFK� 6WiWHFK� 6HYHURDPHULFNêFK� �*XLGH� WR� &]HFK� &DWKROLF�
3DULVKHV�LQ�WKH�$UFKGLRFHVH�RI�6W��3DXO������,Q�DGGLWLRQ��VHYHUDO�OHVVHU�KLVWRULHV�
H[LVW�� LQFOXGLQJ� WKDW� RI� -RVHI� ýDGD��&]HFK-$PHULFDQ�&DWKROLFV� ����-���������
3HWHU� )�� 0L]HUD¶V� &]HFK� %HQHGLFWLQHV� LQ� $PHULFD�� ����-��������� 5HY�� $��
6YUþHN¶V�+LVWRU\�RI�WKH�&]HFK-$PHULFDQ�&DWKROLF�&RPPXQLWLHV�RI�7H[DV����DQG�
9ODGLPtU�.XþHUD¶V�&]HFK�&KXUFKHV�LQ�1HEUDVND����� 
 &RPSDUDEOH� SXEOLFDWLRQV� DERXW� WKH� 6ORYDN� &DWKROLFV� LQFOXGH�� 3KLOLS�
$��+UREDN¶V�6ORYDN�&DWKROLF�3DULVKHV�DQG�,QVWLWXWLRQV�LQ�WKH�8QLWHG�6WDWHV�DQG�
&DQDGD����� )UDQWLãHN�+UXãRYVNê¶V� 6ORYHQVNp� UHKROH� Y $PHULFH� �6ORYDN� 5HOL�
JLRXV� 2UGHUV� LQ� $PHULFD������ DQG� 5LFKDUG� 3RUWDVLN¶V� 6ORYDN� )UDQFLVFDQV� LQ�
$PHULFD����� 7KH� %\]DQWLQH� 5LWH� DQG�2UWKRGR[\� RI� $PHULFDQ� 5XWKHQLDQV� DUH�
WUHDWHG�E\�$WKDQDVLXV�3HNDU�LQ�KLV�2XU�3DVW�DQG�3UHVHQW��+LVWRULFDO�2XWOLQH�RI�
WKH� %\]DQWLQH� 5XWKHQLDQ� 0HWURSROLWDQ� 3URYLQFH���� DQG� $PHULFDQ� &DUSDWKR-
5XVVLDQ�2UWKRGR[�*UHHN�&DWKROLFV�RI�86$������UHVSHFWLYHO\�� 
� 7KH� &]HFK� 3URWHVWDQWV� DUH� JHQHUDOO\� WUHDWHG� LQ� 3DPiWQtN� þHVNêFK�
HYDQMHOLFNêFK� FtUNYt� YH� 6SRMHQêFK� 6WiWHFK� �6RXYHQLU� RI� &]HFK� 3URWHVWDQW�
&KXUFKHV�LQ�WKH�86�����DQG�9iFODY�.HMĜ¶V�ýHVNp�HYDQJHOLFNp�VERU\�Y $PHULFH�
�&]HFK�(YDQJHOLF�&RPPXQLWLHV�LQ�$PHULFD������7KHUH�DUH�DOVR�VHSDUDWH�SXEOL�
FDWLRQV�GHDOLQJ�ZLWK�%DSWLVWV��9iFODY�9RMWD¶V�&]HFKRVORYDN�%DSWLVWV�������3UHV�
E\WHULDQV��+LOGD�6FKLOOHU�6WDOPDFK¶V�+LVWRU\�RI�WKH�0LQLVWHUV�DQG�&KXUFKHV�RI�
WKH�6RXWKZHVW�&]HFK�3UHVE\WHU\�����DQG�&KULVWLDQ�6LVWHUV�8QLRQµV�8QLW\�RI�WKH�



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

%UHWKUHQ�LQ�7H[DV�����-��������� 
� $� QXPEHU� RI� H[FHOOHQW� KLVWRULHV� ZHUH� GHYRWHG� WR� WKH� 0RUDYLDQ�
&KXUFK��LQFOXGLQJ�-RKQ�7D\ORU�+DPLOWRQ¶V�$�+LVWRU\�RI�WKH�&KXUFK�.QRZQ�DV�
WKH�0RUDYLDQ�&KXUFK�RU�8QLWDV�)UDWUXP�RU� WKH�8QLW\�RI� WKH�%UHWKUHQ�GXULQJ�
WKH���WK�DQG���WK�&HQWXULHV�����*HRUJH�1HLVVHU¶V�$�+LVWRU\�RI� WKH�%HJLQQLQJV�
RI� 0RUDYLDQ�:RUN� LQ� $PHULFD����� -�� (�� +XWWRQ¶V�$�+LVWRU\� RI� WKH�0RUDYLDQ�
&KXUFK�����$OOHQ�:��6FKDWWVFKQHLGHU¶V�7KURXJK�)LYH�+XQGUHG�<HDUV��$�3RSX�
ODU�+LVWRU\�RI�WKH�0RUDYLDQ�&KXUFK���� 

 $GHODLGH�/��)ULHV��ZKR�GHVFHQGHG� IURP�D�0RUDYLDQ�%UHWKUHQ� IDPLO\�
LQ�0RUDYLD��ZURWH� D� QXPEHU� RI� GHOLJKWIXO� ERRNV� RQ� WKH�0RUDYLDQ�&KXUFK�����
PDQ\�RI�ZKLFK�KDYH�EHHQ�UHSULQWHG��DV�ZHOO�DV�EHLQJ�DQ�HGLWRU�RI�WKH��-YROXPH�
5HFRUGV�RI�WKH�0RUDYLDQV�LQ�1RUWK�&DUROLQD���� 

 ,QIRUPDWLRQ�DERXW�WKH�6ORYDN�3URWHVWDQWV�FDQ�EH�IRXQG�LQ�)HGRU�5XS�
SHOGWµV� 6ORYHQVNt� HYDQMHOtFL� Y $PHULNH� �6ORYDN� (YDQJHOLVWV� LQ� $PHULFD������
7KHUH�DUH�DOVR� WZR�KLVWRULHV� RQ� WKH�6ORYDN�/XWKHUDQV��QDPHO\� WKDW�RI�*HRUJH�
'RODN¶V�$�+LVWRU\� RI� WKH� 6ORYDN�(YDQJHOLFDO� /XWKHUDQ�&KXUFK� LQ� WKH�8QLWHG�
6WDWHV�RI�$PHULFD���� DQG� WKH�/XWKHUDQ�&KXUFK¶V�SXEOLFDWLRQ� �$�+LVWRU\�RI� WKH�
6ORYDN�=LRQ�6\QRG�/&$���� 

 -XQH� *UDQDWLU� $OH[DQGHU¶V� VFKRODUO\� PRQRJUDSK�� 7KH� ,PPLJUDQW�
&KXUFK�DQG�&RPPXQLW\�����EHORQJV�WR�D�VRPHZKDW�GLIIHUHQW�FDWHJRU\��EHFDXVH�
LW�FRYHUV�ERWK�6ORYDN�&DWKROLFV�DQG�/XWKHUDQV�LQ�RQH�FRPPXQLW\��QDPHO\�3LWWV�
EXUJK�GXULQJ�����-������ 
� :LWK� UHIHUHQFH� WR� $PHULFDQ� -HZV� IURP�&]HFKRVORYDNLD�� WKHUH� LV� DQ�
H[FHOOHQW�PRQRJUDSK�E\�*XLGR�.LVFK��HQWLWOHG�,Q�6HDUFK�RI�)UHHGRP��$�+LVWR�
U\�RI�$PHULFDQ�-HZV�IURP�&]HFKRVORYDNLD�����-�������� 

 $SDUW�IURP�JHQHUDO�VXUYH\V��WKHUH�DUH�VHYHUDO�H[FHOOHQW�ELRJUDSKLHV�RI�
UHOLJLRXV� ILJXUHV�ZRUWK�PHQWLRQLQJ��$PRQJ�&DWKROLFV�� RQH�RI� WKH�ROGHVW� VXFK�
ELRJUDSKLHV� ZDV� WKDW� RI� -RKQ� 1HSRPXFHQH� 1HXPDQQ����� WKH� ILUVW� $PHULFDQ�
PDOH�VDLQW��ERUQ�LQ�3UDFKDWLFH��%RKHPLD��ZULWWHQ�E\�KLV�QHSKHZ��6HYHUDO�RWKHU�
ELRJUDSKLHV�DERXW�KLP�DSSHDUHG�����LQFOXGLQJ�KLV�RZQ�DXWRELRJUDSK\�����6HYHU�
DO�ELRJUDSKLHV�DOVR�H[LVW�DERXW�$PHULFDQ�6ORYDN�6DLQW�7HUH]D�'HPMDQRYLFK�����
RI�5XWKHQLDQ�DQFHVWU\�IURP�(DVWHUQ�6ORYDNLD��%LRJUDSKLHV�KDYH�DOVR�EHHQ�ZULW�
WHQ� DERXW� OHVVHU� ILJXUHV�� LQFOXGLQJ� WKDW� RQ� 0RQVLJQRU� $ORLV� .OHLQ�� 6WHIDQ�
)XUGHN�DQG�0DWWKHZ�-DQNROD���� 

 ([FHOOHQW�ELRJUDSKLHV�H[LVW�DERXW�WKH�WZR�IDPHG�0RUDYLDQ�0LVVLRQDU�
LHV��'DYLG� =HLVEHUJHU���� DQG� -RKQ� +HFNHZHOGHU����� ERWK� RI� ZKRP� KDG� WKHLU�
URRWV�LQ�0RUDYLD��ZKR�LPPLJUDWHG�WR�$PHULFD�LQ�WKH�PLGVW�RI�WKH���WK�FHQWXU\� 
 $�QXPEHU�RI�ELRJUDSKLHV�KDYH�DOVR�EHHQ�GHYRWHG�WR�OHDGLQJ�5DEELV�RI�
&]HFK� DQFHVWU\�� RI� ZKRP� 5DEEL� ,VDDF� 0D\HU� :LVH���� ZDV� PRVW� SURPLQHQW��
EHLQJ� NQRZQ� DV� WKH� IRXQGHU� RI� OLEHUDO� -XGDLVP� LQ� WKH�86��2WKHU� ELRJUDSKLHV�
FRQFHUQHG�5DEEL�0D[�+HOOHU�����5DEEL�6WHSKHQ�:LVH�����DQG�5DEEL�-XQJ�����DOO�
RI�ZKRP�ZHUH�RI�&]HFK�DQFHVWU\��6HYHUDO�ELRJUDSKLHV�ZHUH�DOVR�ZULWWHQ�DERXW�
+HQULHWWD�6]ROG�����DQ�DUGHQW�=LRQLVW�RI�6ORYDN�GHVFHQW��ZKRVH�JUHDWHVW�FRQWUL�
EXWLRQ� WR� -HZLVK� OLIH� ZDV� WKH� FUHDWLRQ� RI� WKH� ODUJHVW� -HZLVK� RUJDQL]DWLRQ� LQ�
$PHULFDQ�KLVWRU\��+DGDVVDK�:RPHQ� 
 
&XOWXUDO�+LVWRULHV 
� $OWKRXJK�QR�IXOO-OHQJWK�FRPSUHKHQVLYH�PRQRJUDSK�H[LVWV�RQ�FXOWXUDO�
KLVWRU\�RI�&]HFK� DQG�6ORYDN�$PHULFDQV�� WKLV� DXWKRU� UHFHQWO\�KDV�ZULWWHQ� WZR�
VPDOOHU�VWXGLHV�UHODWLQJ�WR�FXOWXUDO�FRQWULEXWLRQV�RI�6ORYDNV�DQG�0RUDYLDQV������



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

6HYHUDO�HDUOLHU�VWXGLHV�DOVR�H[LVW���� 

 ,Q�PXVLF��-DQ�/RZHQEDFK�ZURWH�DQ�H[FHOOHQW�DOEHLW�EULHI��VWXG\�DERXW�
³&]HFK� &RPSRVHUV� DQG� 0XVLFLDQV� LQ� $PHULFD�´���� ZKLFK� LV� QRZ� RXWGDWHG��
0RUH� UHFHQWO\�� WKH� 698� SXEOLVKHG� =GHQND� (�� )LVFKPDQQ¶V� (VVD\V� RQ�&]HFK�
0XVLF�ZKLFK�LQFOXGHV�VRPH�LQIRUPDWLRQ�RQ�pPLJUp�PXVLFLDQV�DQG�PXVLF�� 
 6HYHUDO�ELRJUDSKLHV�H[LVW�DERXW�LQGLYLGXDO�FRPSRVHUV�DQG�PXVLF�SHU�
IRUPHUV��LQFOXGLQJ�0DULD�-HULW]D¶V�6XQOLJKW�DQG�/LIH��$�6LQJHU¶V�/LIH��-RKQ�&��
7LEHWWVµ� 'YRĜiN� LQ� $PHULFD�� ����-��������� 0LFKDHO� %�� %HFNHUPDQQ¶V� 1HZ�
:RUOGV�RI�'YRĜiN��6HDUFKLQJ�LQ�$PHULFD�IRU�WKH�&RPSRVHU¶V�,QQHU�/LIH����DQG�
:LOOLDP�(YHUHW¶V� �5XGROI�)ULPO�����$UWXU�6FKQDEHO¶V�0XVLF��:LW�DQG�:LVGRP��
7KH�$XWRELRJUDSK\�RI�$UWXU�6FKQDEHO�����-RKQ�/��6WHZDUW¶V�(UQVW�.ĜHQHN��7KH�
0DQ�DQG�+LV�0XVLF�����5LFKDUG�%HLWK¶V�DQG�*UDKDP�0HOYLOOH-0DVRQ¶V�5XGROI�
)LUNXãQê����� 6WHSKHQ� /HKPDQQ¶V� 5XGROI� 6HUNLQ�� $� /LIH����� DQG� 6XVDQ� +D\HV�
+LWFKHQV¶�.DUHO�+XVD��$�%LR-%LEOLRJUDSK\����� 
 ,Q�WKH�ILHOG�RI�OLWHUDWXUH��WKHUH�DUH�D�FRXSOH�RI�SXEOLFDWLRQV�RI�QRWH��L�H���
&��-��+ULEDO¶V�7KH�%RXQGDULHV�RI�7ZLOLJKW��&]HFK-6ORYDN�:ULWLQJ�IURP�WKH�1HZ�
:RUOG����DQG�9HUD�%RĜNRYHF¶V�7DVWH�RI�D�/RVW�+RPHODQG��$�%LOLQJXDO�$QWKROR�
J\�RI�&]HFK�DQG�6ORYDN�([LOH�3RHWU\�:ULWWHQ�LQ�$PHULFD�����,Q�WKH�&]HFK�5H�
SXEOLF��$GpOD�0DFKDQRYi� UHFHQWO\� SXEOLVKHG� DQ� LQWHUHVWLQJ�PRQRJUDSK�� HQWL�
WOHG�([LOH�WKURXJK�WKH�(\HV�RI�&]HFK�:ULWHUV��3ROLWLFDO�(PLJUDWLRQ�RI������DQG�
��������� /LVWLQJV� RI� ERRNV� RI� &]HFK� DQG� 6ORYDNV� DXWKRUV� LQ� $PHULFD� FDQ� EH�
IRXQG�LQ�WKH�DERYH�VHFWLRQ�RQ�³%LEOLRJUDSKLHV�RI�3XEOLFDWLRQV����´� 
 7KHUH� LV� DOVR� D� FRPSLODWLRQ�RI�6ORYDN�$PHULFDQ� OLWHUDU\� ILJXUHV� DQG�
SXEOLFLVWV��3UHGVWDYLWHOLD� VORYHQVNHM� NXOW~UQRM� WYRUE\� �5HSUHVHQWDWLYHV�RI�6OR�
YDN�&XOWXUDO�:RUNV������SUHSDUHG�E\�)UDQWLãHN�9QXN��$�FRPSDUDEOH�FRPSLOD�
WLRQ�DERXW�&]HFK-$PHULFDQ�ZULWHUV��ZKLFK�ZDV�LQFOXGHG�DV�D�VHSDUDWH�FKDSWHU�
LQ�-DQ�+DEHQLFKW¶V�+LVWRU\�RI�&]HFKV�LQ�$PHULFD��LV�TXLWH�RXWGDWHG����� 
 6HYHUDO� VLQJOH-YROXPH� ELRJUDSKLHV� RI� ZULWHUV� DOVR� H[LVW�� LQFOXGLQJ�
&KDUOHV� 6HDOVILHOG����� 7KRPDV� %HOO����� )UDQ]� :HUIHO����� (JRQ� +RVWRYVNê�����
-RVHI�âNYRUHFNê����DQG�$UQRãW�/XVWLJ���� 

 9HU\�OLWWOH�KDV�EHHQ�ZULWWHQ�DERXW�GUDPD��DSDUW�IURP�WKH�UHFHQW�&]HFK�
DQG� 6ORYDN� 7KHDWUH� $EURDG����� HGLWHG� E\� 9ƟUD� %RĜNRYHF�� DQG� 9tW� +RĜMãµ�
&]HFKRVORYDN�$PHULFDQ�3XSSHWU\�����7KHUH�LV��KRZHYHU��D�GHOLJKWIXO�DXWRELRJ�
UDSK\�RI�WKH�&]HFK-$PHULFDQ�DFWUHVV�%ODQFKH�<XUND¶V�%RKHPLDQ�*LUO����� 
 7KH� SXEOLFDWLRQV� UHODWLQJ� WR� &]HFK-$PHULFDQ� RU� 6ORYDN-$PHULFDQ�
ILQH�DUWV�DUH�SUDFWLFDOO\�QRQH[LVWHQW��H[FHSW�IRU�DQ�RXWGDWHG�-DURVODY�(��9RMDQ¶V�
DUWLFOH���� DQG� D� IHZ�ELRJUDSKLHV�RI� VHOHFWHG� DUWLVWV��7KH� ODWWHU� LQFOXGH� WKH� IRO�
ORZLQJ�� /HRSROG� (LGOLW]����� &KDUOHV� 'HPXWK����� :DQGD� *DJ����� $OELQ�
3ROiãHN�����5XGROI�5ĤåLþND�����.RORPDQ�6RNRO�����DQG�$QG\�:DUKRO����� 
 ,QWHUHVWLQJO\��YHU\�OLWWOH�KDV�DOVR�EHHQ�ZULWWHQ�RQ�HGXFDWLRQ��$PRQJ�D�
IHZ�SXEOLFDWLRQV�WKDW�H[LVW��PHQWLRQ�VKRXOG�EH�PDGH�RI��D�IHZ�3K�'��'LVVHUWD�
WLRQV���� DQG� RI�5HFKFtJO¶V�(GXFDWRUV�ZLWK�&]HFKRVORYDN�5RRWV����� ZKLFK� SUR�
YLGHV� OLVWLQJ�RI�SURIHVVRUV� LQ�FROOHJHV�DQG�XQLYHUVLWLHV� WKURXJKRXW� WKH�86�DQG�
&DQDGD��7KRPDV�1HYLOOH�%RQQHU�KDV�ZULWWHQ�D�ZRQGHUIXOO\�FUDIWHG�DQG�VROLGO\�
UHVHDUFKHG� DFFRXQW� DERXW� WKH� OLIH� DQG� ZRUN� RI� DQ� RXWVWDQGLQJ� HGXFDWRU� RI�
&]HFK� DQFHVWU\�� $EUDKDP� )OH[QHU�� ZKR� LV� FUHGLWHG� ZLWK� UHIRUPLQJ� PHGLFDO�
HGXFDWLRQ�DQG�HVWDEOLVKLQJ�WKH�,QVWLWXWH�RI�$GYDQFHG�6WXG\�LQ�3ULQFHWRQ��XQGHU�
WKH�WLWOH�,FRQRFODVW��$EUDKDP�)OH[QHU�DQG�D�/LIH�RI�/HDUQLQJ�����7KH�ODWWHU�DOVR�
ZURWH�KLV�DXWRELRJUDSK\�����7KH�FRQWULEXWLRQV�WR�HGXFDWLRQ�E\�WKH�6ORYDN�SULHVW�
5HY�0DWWKHZ�-DQNROD�ZHUH�WUHDWHG�LQ�D�SRSXODU�ERRN�E\�6��0��&RQVXOHD���� 
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� ,Q�WKH�ILHOG�RI�VFLHQFH�� WKH�SUHVHQW�DXWKRU�ZURWH�DQ�RYHUYLHZ�UHODWLQJ�
�&]HFK�&RQWULEXWLRQV� WR�$PHULFDQ�6FLHQWLILF� DQG�7HFKQRORJLFDO�7KRXJKW������
DQG� KH� DOVR� SRVWHG� D� FRPSDUDEOH� DUWLFOH� RQ� WKH� ,QWHUQHW�� HQWLWOHG� �1RWDEOH�
$PHULFDQ�6FLHQWLVWV�ZLWK�&]HFK�DQG�6ORYDN�5RRWV�IURP�&RORQLDO�7LPHV�WR�3UH�
VHQW������ZKLFK�LQFOXGHV�6ORYDNV� 
 7KH� 3XOLW]HU� 3UL]H� ZLQQLQJ� DXWKRU� -DPHV� 7KRPDV� )OH[QHU� ZURWH� D�
IDVFLQDWLQJ�KLVWRULFDO�ELRJUDSK\�HQWLWOHG�$Q�$PHULFDQ�6DJD��7KH�6WRU\�RI�+HOHQ�
7KRPDV� DQG� 6LPRQ� )OH[QHU����� 6LPRQ� )OH[QHU�� ZKRVH� IDWKHU� ZDV� ERUQ� LQ�
9ãHUXE\��6RXWK�%RKHPLD��ZDV� WKH� IDPRXV�PHGLFDO� LQYHVWLJDWRU��GLVFRYHUHU�RI�
WKH��)OH[QHU�EDFLOOXV��DQG�WKH��)OH[QHU�VHUXP���ZKR�EHFDPH�WKH�GLUHFWRU�RI�WKH�
5RFNHIHOOHU�,QVWLWXWH�IRU�0HGLFDO�5HVHDUFK��QRZ�5RFNHIHOOHU�8QLYHUVLW\�� 
 7KH�H[WUDRUGLQDU\� OLIH�DQG�ZRUN�RI�'U��+HOHQ�7DXVVLJ��RI�&]HFK�DQ�
FHVWU\��ZKR�GLVFRYHUHG�WKH�UHPHG\�WR�WKH��EDE\�EOXH�V\QGURPH��DQG�WKXV�VDY�
LQJ�WKRXVDQGV�RI�OLYHV�RI�LQIDQWV��LV�WUHDWHG�LQ�-R\FH�%DOGZLQ¶V�SRSXODU�ERRN�7R�
+HDO�WKH�+HDUW�RI�D�&KLOG��+HOHQ�7DXVVLJ��0�'�����DQG��LQ�DGGLWLRQ��DQ�H[FHO�
OHQW�PRYLH�H[LVWV�DERXW�KHU���$PHULFDQ�([SHULHQFH�–�3DUWQHUV�RI�WKH�+HDUW�� 
� ([FHOOHQW�ELRJUDSKLHV�ZHUH�DOVR�ZULWWHQ�DERXW�WKH�6ORYDN-ERUQ�PHGL�
FDO�UHVHDUFKHU�-RVHSK�*ROGEHUJHU�����ZKR�IRXQG�WKH�WUHDWPHQW�IRU�SHOODJUD��IRU�
ZKLFK�KH�ZDV�QRPLQDWHG�ILYH�WLPHV�IRU�WKH�1REHO�3UL]H��%LRJUDSKLHV�DOVR�H[LVW�
DERXW� SK\VLFDO� DQWKURSRORJLVW� $OHã� +UGOLþND���� DQG� ERWDQLVW� %RKXPLO�
6KLPHN����� 
 $� )HVWVFKULIW� ZDV� GHYRWHG� WR� WKH� &]HFK-ERUQ�PDWKHPDWLFLDQ�9iFODY�
+ODYDWê������ZKR�SURYLGHG�WKH�PDWKHPDWLFDO�SURRI�IRU�WKH�H[LVWHQFH�RI�UHODWLYL�
W\��DV�SURSRVHG�E\�$OEHUW�(LQVWHLQ��6HYHUDO�SXEOLFDWLRQV�KDYH�DOVR�EHHQ�ZULWWHQ�
DERXW� WKH� UHQRZQHG�%UQR-ERUQ� ORJLFLDQ�.XUW�*|GHO����� %LRJUDSKLFDO� SXEOLFD�
WLRQV�KDYH�DOVR�EHHQ�ZULWWHQ�DERXW�WZR�SURPLQHQW�SK\VLFLVWV�RI�&]HFK�DQFHVWU\��
D�1REHO�3UL]H�ODXUHDWH�:DOWHU�.RKQ����DQG�9LFWRU�)��:HLVVNRSI����� 
 ,Q� WKH� ILHOG� RI� KLVWRU\� RI� WHFKQRORJ\�� QRW�PXFK� KDG� EHHQ�ZULWWHQ� LQ�
WHUPV�RI�KLVWRULFDO�VXUYH\V��EXW�WKHUH�DUH�VHYHUDO�ELRJUDSKLHV�DERXW�RXWVWDQGLQJ�
HQJLQHHUV�RI�&]HFK�GHVFHQW��LQFOXGLQJ�WKDW�RI�.DUO�-iQVNê�����ZKR�IRXQGHG�UD�
GLR� DVWURQRP\�����.DUO�$UQVWHLQ����� NQRZQ� IRU� WKH�GHVLJQ� DQG� FRQVWUXFWLRQ�RI�
DLUVKLSV�� DQG�.DUO�7HU]DJKL����� WKH� IRXQGHU�RI� VRLO�PHFKDQLFV��7KHUH� LV� DOVR�D�
SRSXODU� SXEOLFDWLRQ� DERXW� 5HY�� -RVHSK�0XUJDã����� LQYHQWRU� RI�ZLUHOHVV� LQIRU�
PDWLRQ�WUDQVPLVVLRQ�YLD�HOHFWURPDJQHWLF�ZDYHV�� 
 :LWK�UHIHUHQFH�WR�VRFLDO�VFLHQFH�VFLHQWLVWV�DQG�VFKRODUV�LQ�KXPDQLWLHV��
ELRJUDSKLFDO�SXEOLFDWLRQV�DUH�DOVR�DYDLODEOH��LQFOXGLQJ�RQ�VXFK�SHUVRQDOLWLHV�DV�
.DUO�:��'HXWVFK�����+DQV�.HOVHQ�����-RVHSK�$��6FKXPSHWHU�����)UDQN�:LOOLDP�
7DXVVLJ����� 0D[� :HUWKHLPHU����� (ULFK� .DKOHU����� +DQV� .RKQ����� 2WDNDU� 2G�
ORåLOtN�����-DURVODY�-��3HOLNiQ�����DQG�5HQp�:HOOHN���� 

 
)DPLO\�+LVWRULHV�DQG�*HQHDORJ\ 
 ,W�VKRXOG�EH�QRWHG�WKDW�QHLWKHU�-HĜiEHN�QRU�/DFNR�JDYH�PXFK�DWWHQWLRQ��
LI� DW� DOO�� WR� IDPLO\� KLVWRULHV��:KLOH� FDQYDVVLQJ� H[WHQVLYHO\� WKH� &]HFK�6ORYDN�
HWKQLF� SUHVV�� WKH\� GLG� QRW� H[DPLQH� WKH� UHOHYDQW� $PHULFDQ� FRXQW\� KLVWRULHV��
ZKLFK�RIWHQ�DERXQG�ZLWK�XVHIXO�LQIRUPDWLRQ�DERXW�WKH�OLIH�RI�HDUO\�VHWWOHUV�DQG�
DFFRPSOLVKPHQWV�RI�SLRQHHU�IDPLOLHV�DQG�LQGLYLGXDOV�RI�QRWH� 
 ,Q�WKH�ODVW�WZR�GHFDGHV�JUHDW�LQWHUHVW�KDV�DULVHQ�DPRQJ�WKH�$PHULFDQV�
RI�&]HFK�6ORYDN�GHVFHQW��SDUWLFXODUO\�DPRQJ�WKH�7H[DV�&]HFKV��LQ�WKH�VXEMHFW�
RI� JHQHDORJ\� DQG� IDPLO\� KLVWRULHV�� 6HYHUDO� XVHIXO� JHQHDORJLFDO� JXLGHV� KDYH�
EHHQ�SXEOLVKHG�ZLWK�IRFXV�RQ�$PHULFDQ�&]HFKV�DQG�6ORYDNV��FRYHULQJ�ERWK�WKH�



 &]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ �� 

$PHULFDQ�DQG�WKH�(XURSHDQ�LQIRUPDWLRQ�VRXUFHV�����+RZHYHU��WKHUH�LV�QR�SXE�
OLFDWLRQ�LQ�H[LVWHQFH��DV�\HW��WKDW�ZRXOG�OLVW�LQIRUPDWLRQ�VRXUFHV�UHODWLQJ�WR�LQGL�
YLGXDO� IDPLO\� KLVWRULHV�� 3HUKDSV� WKLV� VKRXOG� ZDLW� XQWLO� PRUH� IDPLO\� KLVWRULHV�
KDYH�EHHQ�ZULWWHQ� 
 ,W�LV�QRWHZRUWK\�WKDW�PRVW�RI�WKH�ZRUN�LQ�WKLV�DUHD�KDV�EHHQ�FDUULHG�RXW�
E\�VHOI-WUDLQHG�JHQHDORJLVWV�DQG�DPDWHXUV��6SHFLDO�PHQWLRQ�VKRXOG�EH�PDGH�RI�
WKH�ODWH�$OEHUW�%OiKD��ZKR�WKURXJK�SHUVRQDO�HIIRUWV�DQG�XQGHU�WKH�DHJLV�RI�WKH�
&]HFK�+HULWDJH�6RFLHW\�RI�7H[DV��HVWDEOLVKHG�D�XVHIXO�JHQHDORJLFDO�SXEOLFDWLRQ�
VHULHV��&]HFK� )RRWSULQWV� DFURVV� WKH� %OXHERQQHW� )LHOGV� RI� 7H[DV��:LWK� VRPH�
ZKDW�GLIIHUHQW�IRFXV�ZDV�WKH�ZRUN��FDUULHG�RXW�LQ�1HEUDVND��E\�0DUJLH�6RERW�
ND��ZKR�LQLWLDWHG��LQ�7KH�&]HFK�+HULWDJH�VHULHV��ZLWK�WKH�DVVLVWDQFH�RI�WKH�(DVW�
HUQ�1HEUDVND�*HQHDORJLFDO�6RFLHW\��WKH�DEVWUDFWLQJ�RI�HDUO\�&]HFK�QHZVSDSHUV��
SXEOLVKHG�LQ�1HEUDVND��WR�SURYLGH�YLWDO�GDWD�RQ�HDUO\�&]HFK�VHWWOHUV� 
 6RRQ� DIWHU�� WKH� ILUVW� &]HFK� $PHULFDQ� JHQHDORJ\� PDJD]LQH�� 1DãH�
'ƟMLQ\� �2XU�+LVWRU\������ DSSHDUHG��FRPLQJ�RXW�HYHU\� VHFRQG�PRQWK�XQGHU� WKH�
HGLWRUVKLS�RI�'RXJ�.XEtþHN�����6RRQ�VHYHUDO�&]HFK�$PHULFDQ�JHQHDORJ\�VRFLH�
WLHV�DQG�FOXEV�ZHUH�RUJDQL]HG�LQ�GLIIHUHQW�SDUWV�RI�WKH�86��VRPH�RI�ZKLFK�LQLWL�
DWHG�WKHLU�RZQ�QHZVOHWWHUV�� 
 ,QDVPXFK�DV�JHQHDORJ\�LV�RQH�RI�P\�KREELHV��,�SXW�WRJHWKHU�D�WHQWDWLYH�
OLVWLQJ�RI�(QJOLVK-ODQJXDJH�SXEOLFDWLRQV�GHDOLQJ�ZLWK�&]HFK�DQG�6ORYDN�JHQH�
DORJ\�����,Q�DGGLWLRQ��,�DOVR�SUHSDUHG�DQ�,QWHUQHW�JHQHDORJ\�JXLGH�XQGHU�WKH�WLWOH�
&]HFKRVORYDN�*HQHDORJ\�6LWHV�RQ�WKH�,QWHUQHW�����ZKLFK�UHFHLYHG�D�ORW�RI�DWWHQ�
WLRQ�DQG�ZDV�SRVWHG�RQ�WKH�698�:HEVLWH����� 
 
2UJDQL]DWLRQDO�DQG�3XEOLF�/LIH�+LVWRULHV 
 $V�KDV�EHHQ� WKH�FDVH�ZLWK�RWKHU�DUHDV�� WKHUH� LV�QR�VLQJOH�SXEOLFDWLRQ�
WKDW�ZRXOG�SURYLGH�DQ�DXWKRULWDWLYH�RYHUYLHZ�RI�WKLV�HQWLUH�VXEMHFW�� 
 :LWK�UHVSHFW�WR�&]HFK�DQG�6ORYDN�RUJDQL]DWLRQV��LQ������D�XVHIXO�,Q�
GH[� RI� &]HFKRVORYDN�2UJDQL]DWLRQV� LQ� WKH�8QLWHG� 6WDWHV���� KDG� EHHQ�ZULWWHQ��
1XPHURXV�SXEOLFDWLRQV�H[LVW�RQ� LQGLYLGXDO� VRFLHWLHV�DQG�FOXEV��PDQ\�RI� WKHP�
LQ�&]HFK�RU�6ORYDN�ODQJXDJHV��1HYHUWKHOHVV��VHYHUDO�ZHUH�DOVR�ZULWWHQ�LQ�(QJ�
OLVK�� $PRQJ� WKH� &]HFK� RUJDQL]DWLRQV�� WKH� IROORZLQJ� KDYH� SUHSDUHG� KLVWRULHV��
WKH�6RNRO�����WKH�ý�6�$������WKH�:HVWHUQ�%RKHPLDQ�)UDWHUQDO�$VVRFLDWLRQ�����WKH�
6�3�-�6�7������ WKH�.�-�7������ WKH�8QLW\�RI�%RKHPLDQ�/DGLHV� LQ� WKH�86$������ WKH�
&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD����� WKH�&DWKROLF�&HQWUDO�8QLRQ�����
WKH� 1DWLRQDO� $OOLDQFH� RI� &]HFK� &DWKROLFV� LQ� 7H[DV����� WKH� 0RUDYLDQ� 6RFLH�
WLHV����� WKH�%RKHPLDQ�1DWLRQDO�&HPHWHU\�$VVRFLDWLRQV����� WKH�&RXQFLO�RI�)UHH�
&]HFKRVORYDNLD���� DQG� WKH� &]HFKRVORYDN� 6RFLHW\� RI� $UWV� DQG� 6FLHQFHV�
�698����� 

 7KH�FRPSDUDEOH�6ORYDN�OLVWLQJV�LQFOXGH��WKH�6ORYDN�/HDJXH�RI�$PHUL�
FD����� WKH�1DWLRQDO�6ORYDN�6RFLHW\����� WKH�6ORYDN�6RNROV����� WKH�)LUVW�&DWKROLF�
6ORYDN�8QLRQ�����WKH�)LUVW�&DWKROLF�6ORYDN�/DGLHV�8QLRQ�����WKH�äLYHQD�%HQHIL�
FLDO�6RFLHW\�RI�6ORYDN�:RPHQ�DQG�0HQ�LQ�WKH�86����� 
 0RUH�UHFHQWO\��WKH�LQGLYLGXDO�VRFLHWLHV�ZHUH�ZULWWHQ�XS�LQ�WKH�DOUHDG\�
PHQWLRQHG�3DQRUDPD�$�+LVWRULFDO�5HYLHZ«�DQG�6ORYDNV�LQ�$PHULFD��$�%LFHQ�
WHQQLDO�6WXG\������ 
 :LWK� UHVSHFW� WR� SXEOLF� OLIH�� WKHUH� DUH� D� FRXSOH� RI� VPDOO� ELRJUDSKLFDO�
FRPSHQGLD�� L�H��� 7KRPDV� ýDSHN¶V� $PHULFDQ� &]HFKV� LQ� 3XEOLF� 2IILFH���� DQG�
5HFKFtJO¶V��86�/HJLVODWRUV�ZLWK�&]HFKRVORYDN�5RRWV����� 
 2WKHU� WKDQ� WKDW�� D� QXPEHU� RI� VLQJOH-YROXPH� ELRJUDSKLHV� KDYH� EHHQ�
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SXEOLVKHG� RI� SURPLQHQW� LQGLYLGXDOV� RI� &]HFK� DQFHVWU\� ZKR� VHUYHG� LQ� SXEOLF�
OLIH��6HYHUDO�ELRJUDSKLHV�H[LVW� DERXW� WKH�PD\RU�RI�&KLFDJR�$QWRQ�ýHUPiN�����
WKH� JRYHUQRU� RI� ,OOLQRLV� +HQU\� +RUQHU����� WKH� JRYHUQRU� RI� ,OOLQRLV� 2WWR�
.HUQHU�����WKH�6XSUHPH�&RXUW�-XVWLFH�/RXLV�'��%UDQGHLV�����WKH�FRQVXO�&KDUOHV�
-RQiã�����$OLFH�*DUULJXH�0DVDU\N����DQG�WKH�6HFUHWDU\�RI�6WDWH�0DGHOHLQH�.RU�
EHO�$OEULJKW����� 
� :H� VKRXOG� DOVR�PHQWLRQ� KHUH� SXEOLFDWLRQV� GHDOLQJ�ZLWK� WKH� LQYROYH�
PHQW� RI� &]HFK� DQG� 6ORYDN� $PHULFDQV� LQ� WKH� VWUXJJOH� IRU� WKH� &]HFKRVORYDN�
LQGHSHQGHQFH�� 7KH\� LQFOXGH� &KDUOHV� 3HUJOHU¶V� $PHULFD� LQ� WKH� 6WUXJJOH� IRU�
&]HFKRVORYDN� ,QGHSHQGHQFH����� 0LODQ� *HWWLQJ¶V� $PHULFNt� 6ORYiFL� D� YêRM� þV��
P\ãOLHQN\�����7KH�6ORYDNV�DQG�WKH�3LWWVEXUJK�3DFW�����9RMWD�%HQHãµ�ýHVNRVORY�
HQVNi�$PHULND�D�RGERM�����9LFWRU�0DPDWH\¶V�7KH�8QLWHG�6WDWHV�DQG�(DVW�&HQ�
WUDO�(XURSH������-������$�6WXG\�LQ�:LOVRQLDQ�'LSORPDF\�DQG�3URSDJDQGD�����
-RVHSK�(��2¶*UDG\¶V�7KH�,PPLJUDQWVµ�,QIOXHQFH�RQ�:LOVRQ¶V�3HDFH�3ROLFLHV����
DQG� 0�� 0DUN� 6WRODULN¶V� 7KH� 5ROH� RI� $PHULFDQ� 6ORYDNV� LQ� WKH� &UHDWLRQ� RI�
&]HFKR-6ORYDNLD����� 
 
%LRJUDSKLHV 
 7KH�ELRJUDSKLFDO�LQIRUPDWLRQ�DERXW�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD�LV�
VFDWWHUHG�LQ�D�YDULHW\�RI�RIWHQ�REVFXUH�VRXUFHV��PXFK�RI�ZKLFK�DUH�QRW�DFFHVVL�
EOH�WR�WKH�JHQHUDO�UHDGHU�� 
� 2QH�RI� WKH�EHVW�ROGHU� VRXUFHV�RI� WKLV� W\SH�RI� OLWHUDWXUH� LV� WKH�&]HFK-
$PHULFDQ�SHULRGLFDO�$PHULNiQ��1iURGQt�.DOHQGiĜ��$PHULFDQ��1DWLRQDO�&DOHQ�
GDU��� D�\HDUERRN�SXEOLVKHG� IURP������ WR������E\� WKH�&KLFDJR�6YRUQRVW��7KH�
UHPLQLVFHQFHV� LQ�$PHULNiQ� FRQVWLWXWH� D�PDMRU� ERG\� RI� SULPDU\�PDWHULDO� FRQ�
FHUQLQJ�&]HFK�LPPLJUDQWV�LQ�WKH�86� 
 )URP� WKH� ROG� OLWHUDWXUH�� PHQWLRQ� VKRXOG� DOVR� EH� PDGH� RI� 'DQLHO� '��
'URED¶V� ERRN��&]HFK� DQG� 6ORYDN�/HDGHUV� LQ�0HWURSROLWDQ�&KLFDJR���� DQG� RI�
-RKQ�-��5HLFKPDQQ¶V�SXEOLFDWLRQ��&]HFKRVORYDNV�RI�&KLFDJR�����ERWK�RI�ZKLFK�
FRQWDLQ� XVHIXO� ELRJUDSKLFDO� LQIRUPDWLRQ� DERXW� WKH� &KLFDJR� &]HFKV� DQG� 6OR�
YDNV��7KRPDV�ýDSHN�ZURWH�D�OLWWOH�EURFKXUH�DERXW�$PHULFDQ�&]HFKV�LQ�3XEOLF�
2IILFH����ZKLFK�LQFOXGHV�ELRJUDSKLFDO�VNHWFKHV�RI�D�IHZ�VHOHFWHG�FRQJUHVVPHQ�
DQG�VWDWH�OHJLVODWRUV�RI�&]HFK�GHVFHQW��ZKLOH�(PLO�7��3UDQWKHU�SXEOLVKHG�VHYHU�
DO��ELRJUDSKLFDO�VNHWFKHV�RI�SURPLQHQW�&]HFK�$PHULFDQV�LQ�KLV�ERRNOHW�7KHVH�
+HOS�%XLOG�$PHULFD�����6XEVHTXHQWO\��WKLV�DXWKRU�FRPSLOHG�ELRJUDSKLFDO�LQIRU�
PDWLRQ�RQ�86�OHJLVODWRUV�RI�&]HFK�DQG�6ORYDN�RULJLQ�XQGHU�WKH�WLWOH�86�/HJLV�
ODWRUV�ZLWK�&]HFKRVORYDN�5RRWV�IURP�&RORQLDO�7LPHV�WR�3UHVHQW��:LWK�*HQHD�
ORJLFDO�/LQHDJHV�����ZKLFK�ZDV�ZHOO�UHFHLYHG�� 
 5HY��$ORLV�-��0RĜNRYVNê�SXEOLVKHG�D�ELRJUDSKLFDO�EURFKXUH�DERXW�WKH�
&]HFK�SULHVWV�LQ�7H[DV��EHDULQJ�WKH�WLWOH�6KRUW�%LRJUDSKLHV�RI�&]HFK�DQG�2WKHU�
3ULHVWV� LQ� 7H[DV����� ZKLOH� 6WDF\�0LNXOþiN� /DEDM� FRPSLOHG�2ELWXDULHV� RI� WKH�
&]HFK�0RUDYLDQ�%UHWKUHQ� LQ�7H[DV�����$OWKRXJK�RXW�RI�GDWH��XVHIXO�ELRJUDSK�
LFDO�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�+DEHQLFKW¶V�+LVWRU\�RI�&]HFKV�LQ�$PHULFD�����
DV�ZHOO�DV�LQ�WKH�³$PHULFDQ�$GGHQGD´�RI�WKH�$OEXP�UHSUH]HQWDQWĤ�YãHFK�RERUĤ�
YHĜHMQpKR�åLYRWD�þHVNRVORYHQVNpKR��$OEXP�RI�WKH�5HSUHVHQWDWLYHV�LQ�$OO�)LHOGV�
RI�WKH�&]HFKRVORYDN�/LIH������ 
 ,Q������� WKH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO� RI�$PHULFD� LQ�&KLFDJR�
SXEOLVKHG� D�PHPRULDO� SXEOLFDWLRQ�3DQRUDPD��$�+LVWRULFDO� 5HYLHZ� RI� &]HFKV�
DQG� 6ORYDNV� LQ� WKH�8QLWHG� 6WDWHV� RI� $PHULFD����� ZKLFK� LQFOXGHV� D� QXPEHU� RI�
ELRJUDSKLHV��,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�WKH�HGLWRUV�ZHUH�QRW�WRR�VHOHFWLYH�

��� 



 

LQ�WKHLU�FKRLFH�RI�HQWULHV�VR�WKDW�WKH�SXEOLFDWLRQ�FDQQRW�EH�FRQVLGHUHG�DV�UHSUH�
VHQWDWLYH��$�QXPEHU�RI�SURPLQHQW�SHUVRQDOLWLHV�DUH�PLVVLQJ��)XUWKHUPRUH��LQGL�
YLGXDO�ELRJUDSKLHV�KDYH�QRW�EHHQ�SUHSDUHG�HYHQO\�VR�WKDW�RQH�JHWV�WKH�LPSUHV�
VLRQ�WKDW� WKHLU� OHQJWK�ZDV�EDVHG�RQ�WKH�DPRXQW�RI�GRQDWLRQ�UDWKHU�WKDQ�RQ�WKH�
LPSRUWDQFH�RI�WKH�SHUVRQ��0HQWLRQ�VKRXOG�DOVR�EH�PDGH�RI�WKH�FRPSHQGLXP�RI�
RELWXDULHV� RI� SURPLQHQW� &]HFKRVORYDN� H[LOHV� IURP� VLQFH� ����� DQG� EH\RQG��
FRPSLOHG� E\� WKH� &]HFK� MRXUQDOLVW� -RåND� 3HMVNDU�� SXEOLVKHG� LQ� ILYH� YROXPHV�
XQGHU�WKH�WLWOH�3RVOHGQt�SRFWD��7KH�/DVW�+RQRU���$OWKRXJK�WKH�FRPSHQGLXP�LV�
QRW�DW�DOO�FRPSOHWH�DQG�QRW�DOZD\V�UHSUHVHQWDWLYH��WKH�SXEOLFDWLRQ��QHYHUWKHOHVV��
JLYHV� D� JRRG�RYHUYLHZ�RI�PDQ\� LPSRUWDQW�&]HFK� DQG�6ORYDN�SHUVRQDOLWLHV� LQ�
H[LOH���� 

 2I� UHFHQW� WLPHV�� ,� ZRXOG� DOVR� OLNH� WR� PHQWLRQ� P\� RZQ� SXEOLFDWLRQ��
3RVWDY\�QDãt�$PHULN\��3RXþQp�D� ]iEDYQp� þWHQt� ]H� åLYRWD� ]DKUDQLþQtFK�ýHFKĤ�
�3HUVRQDOLWLHV�RI�2XU�$PHULFD��,QIRUPDWLYH�DQG�(QWHUWDLQLQJ�5HDGLQJ�IURP�WKH�
/LIH�RI�&]HFKV�$EURDG������7KH�PRQRJUDSK�FRQWDLQV�D�SDQRUDPD�RI�VNHWFKHV�RI�
VHOHFWHG� SHUVRQDOLWLHV� ZKRVH� URRWV� KDYH� WKHLU� RULJLQ� LQ� WKH� &]HFK� /DQGV� DQG�
ZKR�DWWDLQHG�JUHDW�VXFFHVV� LQ� WKH�86�DQG�ZKR�� WKURXJK� WKHLU�DFWLYLWLHV�� LQIOX�
HQFHG� WKH� GHYHORSPHQW� RI� WKHLU� QHZ� KRPHODQG�� 7KH� ERRN� FRYHUV� WKH� SHULRG�
IURP�WKH�WLPHV�RI�WKH�GLVFRYHU\�RI�WKH�1HZ�:RUOG�WR�WKH�SUHVHQW��$�ODUJH�QXP�
EHU�RI�WKH�LQFOXGHG�SHUVRQV�ZLOO�EH�XQNQRZQ�WR�PRVW�UHDGHUV�VLQFH�LW�FRQFHUQV�
SHUVRQV�ZKRVH�&]HFK�DQFHVWU\�KDV�QRW�EHHQ�NQRZQ� 
 7KHUH�DUH�DOVR�VHYHUDO�6ORYDN-UHODWHG�SXEOLFDWLRQV�RI�QRWH�LQ�WKLV�DUHD��
)LUVW�� )UDQWLãHN� 9QXN� DXWKRUHG� ³3UHGVWDYLWHOLD� VORYHQVNHM� NXOW~UQHM� WYRU�
E\´� �5HSUHVHQWDWLYHV� RI� 6ORYDN� &XOWXUDO� /LIH������ IROORZHG� E\� ELRJUDSKLHV� RI�
6ORYDN� SULHVWV� E\� -RVHSK� -�� .UDMVD����� ZKLFK� DSSHDUHG� VHULDOO\� LQ� WKH� 6ORYDN�
HWKQLF�SHULRGLFDO�-HGQRWD�$QQXDO�)XUGHN��WKH�SXEOLFDWLRQ�6ORYHQVNt�SULHNRSQtFL�
Y $PHULNH� �6ORYDN�3LRQHHUV� LQ�$PHULFD��E\� -R]HI�3DXþR�����EULHI�ELRJUDSKLHV�
E\�)UDQWLãHN�%LHOHN���� DQG� WUDQVFULSWLRQ�RI� ELRJUDSKLHV�RI�$PHULFDQ�&DWKROLF�
6ORYDNV�IURP�WKH�SXEOLFDWLRQ�$PHULFDQ�&DWKROLF�:KR¶V�:KR���� 

 $OWKRXJK�VHYHUDO�XVHIXO�ELRJUDSKLFDO�FRPSHQGLD�GHDOLQJ�ZLWK�VSHFLDO�
L]HG�VXEMHFW�DUHDV�RU�D�SDUWLFXODU�ORFDOLW\�GR�H[LVW��WKHUH�LV��DV�\HW��QR�FRPSUH�
KHQVLYH� DXWKRULWDWLYH� VLQJOH-YROXPH� ELRJUDSKLFDO� GLFWLRQDU\� DYDLODEOH� WKDW�
ZRXOG�JLYH�D�EDODQFHG�DQG�UHSUHVHQWDWLYH�SLFWXUH�RI�WKH�LPSRUWDQW�SHUVRQDOLWLHV�
RI�&]HFKRVORYDN�DQFHVWU\�� 
 &ORVHVW�FRPHV�WKH�ELRJUDSKLFDO�GLFWLRQDU\�RI�WKH�&]HFKRVORYDN�6RFLH�
W\�RI�$UWV�DQG�6FLHQFHV�ZKLFK�KDV�EHHQ�SHULRGLFDOO\�LVVXHG�E\�WKH�6RFLHW\�VLQFH�
���������7KH�OH[LFRQ�FRYHUV�D�ZLGH�VSHFWUXP�RI�FRQWHPSRUDU\�&]HFKV�DQG�6OR�
YDNV��SDUWLFXODUO\�WKH�LQWHOOLJHQWVLD��LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��DV�ZHOO�DV�
RWKHU�SDUWV�RI�WKH�ZRUOG��8VHIXO�DUH�DOVR�ELRJUDSKLHV�RI�&]HFKRVORYDN�VFKRODUV�
DQG� VFLHQWLVWV� LQFOXGHG� LQ� VRPH� RI� WKH� 698� &RQJUHVV� 3URFHHGLQJV�� %H\RQG�
WKDW��698�DOVR�SXEOLVKHG�D�OLVWLQJ�RI�SURIHVVRUV�DW�WKH�86�DQG�&DQDGLDQ�XQLYHU�
VLWLHV����� 
 0HQWLRQ�VKRXOG�DOVR�EH�PDGH�RI�ELRJUDSKLFDO�FRPSHQGLD�SXEOLVKHG�LQ�
WKH�&]HFK�5HSXEOLF�DIWHU�WKH������9HOYHW�5HYROXWLRQ��+RZHYHU��RQH�VKRXOG�QRW�
FRQVLGHU� WKHP� WRR�VHULRXVO\�VLQFH� WKH\�ZHUH�ZULWWHQ� LQ�D�KXUU\�DQG�FDUHOHVVO\�
E\�DXWKRUV�ZKR�GLG�QRW�OLYH�DEURDG�RU�ZKR�VSHQW�WKHUH�RQO\�D�VKRUW�WLPH�GXULQJ�
WKHLU�IHZ�RYHUVHDV�YLVLWV���� 

 )URP�WKH�YHU\�EHJLQQLQJ�� WKH�698�KDG�RQ�LWV�DJHQGD�WKH�SUHSDUDWLRQ�
RI� DQ� DXWKRULWDWLYH� DQG� UHSUHVHQWDWLYH�:KR¶V�:KR� RI� SURPLQHQW� &]HFKV� DQG�
6ORYDNV�DEURDG��)RU�YDULRXV�RUJDQL]DWLRQDO� UHDVRQV� WKLV�SURMHFW�KDV�QRW�DV�\HW�
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EHHQ�UHDOL]HG��,W�ZDV�FOHDU�WKDW�EHIRUH�VXFK�RQHURXV�WDVN�FRXOG�EH�XQGHUWDNHQ��
RQH�ZRXOG�ILUVW�QHHG�WR�V\VWHPDWLFDOO\�VHDUFK�WKURXJK�WKH�HWKQLF�DQG�RWKHU�OLWHU�
DWXUH�WR�VHH�ZKDW�WKH�³XQLYHUVH´�LV�LQ�RUGHU�WR�LGHQWLI\�DQG�VHOHFW�WKH�UHSUHVHQWD�
WLYH� LQGLYLGXDOV� RI� QRWH�� 7KLV� ZDV� WKH� UDWLRQDOH� ZK\� WKH� 698� KDG� JLYHQ� WKH�
SUHVHQW�DXWKRU� WKH� UHVSRQVLELOLW\� WR�XQGHUWDNH�D� ORQJ-WHUP�SURMHFW�� WR�FRPSLOH�
DQ� LQYHQWRU\�RI�DFFRPSOLVKHG�&]HFKV�DQG�6ORYDNV�DEURDG��+DYLQJ� WKDW�GRQH��
KH�LV�QRZ�ZRUNLQJ��LQ�HDUQHVW��RQ�WKH�SUHSDUDWLRQ�RI�WKH�³&]HFK�$PHULFDQ�1D�
WLRQDO�%LRJUDSK\�´ 
 7KH�HWKQLF�PHPRULDO�OLWHUDWXUH�DQG�RFFDVLRQDO�SXEOLFDWLRQV�FRPPHP�
RUDWLQJ�D�SDUWLFXODU�ORFDO�HYHQW�RU�DQQLYHUVDU\�RIWHQ�FRQWDLQ�D�ZHDOWK�RI�LQIRU�
PDWLRQ� DERXW� LPSRUWDQW� &]HFK�6ORYDN� SHUVRQDOLWLHV� LQ� WKHLU� FRPPXQLWLHV��
0XFK� RI� WKLV� LQIRUPDWLRQ� UHPDLQV� WR� EH� FULWLFDOO\� HYDOXDWHG� DQG�� PRUH� LP�
SRUWDQWO\�� LW� PXVW� EH� UHFRUGHG� EHIRUH� LW� GLVDSSHDUV�� 6LQFH� WKLV� W\SH� RI� LQIRU�
PDWLRQ�KDUGO\�HYHU�JHWV�GHSRVLWHG�LQ�OLEUDULHV�RU�DUFKLYHV�� LW� LV�SUDFWLFDOO\� LP�
SRVVLEOH�WR�HVWDEOLVK�D�IRROSURRI�ELEOLRJUDSKLFDO�FRQWURO�RI�WKHVH�W\SHV�RI�SXEOL�
FDWLRQV� 
� 3XEOLFDWLRQV� RI� WKLV� NLQG� LQYDULDEO\� DOVR� VXIIHU� IURP� PDMRU� GHIHFWV��
L�H���ODFN�RI�VHOHFWLYLW\��XQHYHQ�FRYHUDJH��H[DJJHUDWHG�FODLPV�DQG�³GHOXVLRQV�GH�
JUDQGHXU�´� 7KH� LQFOXVLRQ� DQG� WKH� DPRXQW� RI� VSDFH� DOORWWHG� WR� D� JLYHQ� ELRJ�
UDSKHH�LV�IUHTXHQWO\�GHWHUPLQHG�E\�WKH�DPRXQW�RI�ILVFDO�GRQDWLRQ�UHFHLYHG�IURP�
D�ELRJUDSKHH�UDWKHU�WKDQ�RQ�WKH�EDVLV�RI�WKH�ELRJUDSKHH¶V�UHODWLYH�LPSRUWDQFH�RU�
DFKLHYHPHQW��7KLV�SUDFWLFH��ZKLFK�FRQWLQXHV�HYHQ� WRGD\�� FDQQRW�EH�FRQGRQHG�
DQG� VKRXOG� EH� VWRSSHG�� ,I� WKH� SXEOLVKHUV� QHHG� ILQDQFLDO� DVVLVWDQFH� WR� GHIUD\�
WKHLU�SXEOLVKLQJ�FRVWV�WKH\�VKRXOG�REWDLQ�WKH�QHHGHG�VXSSRUW�WKURXJK�DGYHUWLVH�
PHQW��RU�RWKHU�PHDQV��EXW�QRW�DW�WKH�H[SHQVH�RI�WKH�FRQWHQW�DQG�WKH�TXDOLW\�RI�
WKH�SXEOLFDWLRQ��2WKHUZLVH�VXFK�SXEOLFDWLRQV�ORVH�FUHGLELOLW\�� 
 7KH�PRVW�XVHIXO�ELRJUDSKLFDO� LQIRUPDWLRQ�DERXW�WKH�QRWHG�&]HFK�DQG�
6ORYDN�SHUVRQDOLWLHV�LQ�&DQDGD�FDQ�EH�IRXQG�LQ�WKH�SUHYLRXVO\�PHQWLRQHG�-RVHI�
ýHUPiN¶V�ERRN��,W�$OO�6WDUWHG�ZLWK�3ULQFH�5XSHUW����DQG�LQ�WKH�PHPRULDO�DQQL�
YHUVDU\�LVVXH�RI�1DãH�+ODV\����� 
 5HJDUGLQJ�/DWLQ�$PHULFD��WKHUH�H[LVWV�D�SLRQHHU�ZRUN�E\�)��&��âWƟUED��
WLWOHG�ýHãL�D�6ORYiFL�Y /DWLQVNp�$PHULFH��&]HFKV�DQG�6ORYDNV�LQ�/DWLQ�$PHUL�
FD������$OWKRXJK�LW�FRPSULVHV�RQO\����SDJHV��LW�FRQWDLQV�D�ORW�RI�YDOXDEOH�LQIRU�
PDWLRQ�ZKLFK�WKH�DXWKRU�DVVHPEOHG�DQG�ZKLFK�LV�QRW�JHQHUDOO\�NQRZQ� 
� %HVLGHV� ELRJUDSKLF� FRPSHQGLD� DQG� GLFWLRQDULHV�� D� QXPEHU� RI� ELRJ�
UDSKLHV� RI� LPSRUWDQW� &]HFK�$PHULFDQ� SHUVRQDOLWLHV� KDYH� EHHQ� SXEOLVKHG� LQ� D�
YDULHW\�RI�VRXUFHV�ZKLFK�ZLOO�QHHG�WR�EH�PDSSHG�RXW��6RPH�RI�WKHP�DUH�OLVWHG�
LQ�P\�ELEOLRJUDSK\�RQ�&]HFKV��6ORYDNV�DQG�5XWKHQLDQV��PHQWLRQHG�HDUOLHU��7KH�
ILUVW� V\VWHPDWLF� DWWHPSW� WR� FRPSLOH� VXFK� ELRJUDSKLHV� ZDV� WKDW� RI� -RVHSK� 6��
5RXþHN�LQ�KLV�$PHULFDQ�6ODYV��$�%LEOLRJUDSK\�DQG�7KH�,PPLJUDQW�LQ�)LFWLRQ�
DQG�%LRJUDSK\�����ZKLFK�LQFOXGHV�VHSDUDWH�VHFWLRQV�DERXW�³&]HFKRVORYDNV´�$Q�
XSGDWHG�FRPSUHKHQVLYH�OLVWLQJ�RI�ELRJUDSKLHV�LV�QHHGHG� 
� 7KH�IXOO-OHQJWK�ELRJUDSKLHV�DUH�WUHDWHG�LQ�VSHFLILF�VHFWLRQV�DERYH��VXFK�
DV�5HOLJLRXV�+LVWRULHV��&XOWXUDO�+LVWRULHV��2UJDQL]DWLRQDO�DQG�3XEOLF�/LIH�+LV�
WRULHV��HWF� 
 
/LEUDU\�DQG�$UFKLYDO�5HVRXUFHV� 
 ,QIRUPDWLRQ� VRXUFHV� UHJDUGLQJ� WKH� OLEUDU\� DQG� DUFKLYDO� KROGLQJV� RI�
&]HFKRVORYDN�PDWHULDOV�LQ�WKH�86��LQFOXGLQJ�SXEOLFDWLRQV�RQ�&]HFK�DQG�6ORYDN�
LPPLJUDQWV�� DUH� UDWKHU� VFDUFH�� $OWKRXJK� WKHUH� DUH� D� IHZ� JHQHUDO� JXLGHV� RQH�
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FRXOG� FRQVXOW�� XQWLO� UHFHQWO\�� WKHUH�ZDV� QRW� RQH�SXEOLFDWLRQ� LQ� H[LVWHQFH�ZLWK�
VSHFLILF�&]HFKRVORYDN�IRFXV�ZKLFK�ZRXOG�SURYLGH�D�FRPSUHKHQVLYH��XS-WR-GDWH�
RYHUYLHZ�RI�YDULRXV�OLEUDULHV�DQG�DU�FKLYHV�VSHFLDOL]LQJ�LQ�&]HFK�6ORYDN�PDWH�
ULDOV�DQG�ZKLFK�ZRXOG�GH�VFULEH�LQ�GHWDLO�WKHLU�KROGLQJV�� 
7KH� VLWXDWLRQ� LV� SDUWLFXODUO\� FULWLFDO� ZLWK� UHIHUHQFH� WR� WKH� KROGLQJV� RI� HWKQLF�
PDWHULDOV� RQ� &]HFK� DQG� 6ORYDN� LPPLJUDQWV� LQ� $PHULFD�� 7KH� SUHVXPDEO\� DX�
WKRULWDWLYH�DQG�RIWHQ�FLWHG�*XLGH�WR�(WKQLF�0XVHXPV��/LEUDULHV�DQG�$UFKLYHV�LQ�
WKH�86����DQG�WKH�(QF\FORSHGLF�'LFWLRQDU\�RI�(WKQLF�2UJDQL]DWLRQV�LQ�WKH�8QLW�
HG�6WDWHV����DUH�QRW�RQO\�RXW-RI-GDWH�EXW�DOVR�LQFRPSOHWH�DQG�QRW�DOZD\V�UHOLD�
EOH��7KLV�DXWKRU�WULHG�WR�HVWDEOLVK�D�FRQWDFW�ZLWK�D�QXPEHU�RI�LQVWLWXWLRQV�OLVWHG�
LQ� WKH� ODWWHU� SXEOLFDWLRQ� ZLWKRXW� PXFK� VXFFHVV�� PXFK� RI� WKH� FRUUHVSRQGHQFH�
KDYLQJ� EHHQ� UHWXUQHG� DV� ³XQGHOLYHUDEOH�´� 2QH� RI� WKH� RUJDQL]DWLRQV�� EDVHG� LQ�
%DOWLPRUH�� ZKLFK� KH� FRXOG� QRW� DW� ILUVW� UHF�RJQL]H� XQGHU� LWV� OLVWHG� QDPH�
³$PHULFDQ�&]HFKRVORYDN�+LVWRULFDO�6RFLHW\´�VKRXOG�KDYH�SURSHUO\�EHHQ�OLVWHG�
DV�³$XJXVWLQH�+HUPDQ�$PHULFDQ�&]HFKRVORYDN�+LVWRULFDO�6RFLHW\�´�WKLV�6RFL�
HW\�KDV�ORQJ�EHHQ�H[WLQFW��$QRWKHU�VWDQGDUG�UHIHUHQFH�ZRUN��(WKQLF�,QIRUPDWLRQ�
6RXUFHV� RI� WKH� 8QLWHG� 6WDWHV����� ZKLFK� FRQWDLQV� D� FKDSWHU� RQ�
³&]HFKRVORYDNLDQV�´� JLYHV� DQ� RGG� DVVRUWPHQW� RI� ILYH� OLEUDULHV�DUFKLYHV� FRQ�
FHUQHG� ZLWK� $PHULFDQ� &]HFKV�6ORYDNV�� RPLWWLQJ� WKH� 8QLYHUVLW\� RI� &KLFDJR
V�
$UFKLYHV�RI� WKH�&]HFKV�DQG�6ORYDNV�$EURDG��ZKLFK� LV�FOHDUO\�RQH�RI� WKH�EHVW�
FROOHFWLRQV�LQ�$PHULFD��7R�EH�VXUH��WKLV�LV�DOUHDG\�DQ�LPSURYHPHQW��FRQVLGHULQJ�
WKH�IDFW� WKDW� WKH�ILUVW�HGLWLRQ�GLG�QRW�PHQWLRQ�DQ\�UHOHYDQW� OLEUDULHV�DW�DOO��7KH�
PRVW� DXWKRULWDWLYH� SXEOLFDWLRQ� RI� DOO�� WKH�'LUHFWRU\� RI� 6SHFLDO� /LEUDULHV� DQG�
,QIRUPDWLRQ�&HQWHUV�����QRZ�LQ� LWV���WK�HGLWLRQ��XQIRUWXQDWHO\�FRQWDLQV�RQO\�D�
SDXFLW\�RI�LQIRUPDWLRQ�UHJDUGLQJ�HWKQLF�PDWWHUV��� 
 ,W�LV�JUDWLI\LQJ�WKDW�1iSUVWHN�0XVHXP�LQ�3UDJXH��ZKLFK�KRXVHV�D�ODUJH�
OLEUDU\�� IHDWXULQJ�SXEOLFDWLRQV� UHODWLQJ� WR�&]HFK�HPLJUDWLRQ�ZLWK�HPSKDVLV�RQ�
WKH�86��SXEOLVKHG�LWV�GHWDLOHG�FDWDORJXH��LQFOXGLQJ�WKHLU�ERRNV��SDPSKOHWV��EUR�
FKXUHV�� UHSULQWV�� QHZVSDSHUV�� FDOHQGDUV�� SHULRGLFDOV�ZLWK� D� GHWDLOHG�QDPH�DQG�
VXEMHFW�LQGH[���� 

 'XULQJ�1RYHPEHU���-���� ������ WKH�698�RUJDQL]HG�� MRLQWO\�ZLWK� WKH�
(PEDVVLHV� RI� WKH�&]HFK� DQG�6ORYDN�5HSXEOLFV� LQ�:DVKLQJWRQ��'&�� D� VSHFLDO�
ZRUNLQJ�FRQIHUHQFH�GHYRWHG�WR�WKH�TXHVWLRQ�RI�SUHVHUYDWLRQ�RI�&]HFK�DQG�6OR�
YDN�DUFKLYDO�PDWHULDOV�LQ�$PHULFD��,W�ZDV�D�WUXO\�MRLQW�&]HFK-6ORYDN�XQGHUWDN�
LQJ�VLQFH� WKH� ILUVW�GD\�RI� WKH�&RQIHUHQFH�ZDV�KHOG�DW� WKH�&]HFK�(PEDVV\�DQG�
WKH� VHFRQG� GD\� DW� WKH� 6ORYDN� (PEDVV\�� ZLWK� WKH� &]HFK� $PEDVVDGRU�0DUWLQ�
3DORXã�DQG�6ORYDN�$PEDVVDGRU�5DVWLVODY�.iþHU�SDUWLFLSDWLQJ�� 
 7KH�&RQIHUHQFH�ZDV�DWWHQGHG�E\�VSHFLDOLVWV�DQG�UHSUHVHQWDWLYHV�RI�WKH�
PRVW� LPSRUWDQW� DUFKLYDO� LQVWLWXWLRQV�� ERWK� LQ� $PHULFD� DQG� LQ� WKH� &]HFK� DQG�
6ORYDN� 5HSXEOLFV�� ZKLFK� GHDO� ZLWK� WKH� GRFXPHQWDWLRQ� RI� &]HFK� DQG� 6ORYDN�
$PHULFD� RU� ZLWK� WKH� UHODWLRQVKLSV� EHWZHHQ�&]HFKRVORYDNLD� DQG� LWV� VXFFHVVRU�
VWDWHV� DQG� $PHULFD�� 7KH� LPSRUWDQFH� RI� WKH� &RQIHUHQFH� ZDV� HYLGHQW� LQ� WKDW�
&]HFK�DQG�6ORYDN�PHGLD� UHSRUWHG� WKH�SURFHHGLQJV�HDFK�GD\�DQG�HYHQ�FDUULHG�
DQ�LQWHUYLHZ�ZLWK�PH��LQ�P\�FDSDFLW\�DV�WKH�FRRUGLQDWRU�RI�WKH�&RQIHUHQFH�� 
 �7KHUH�DUH�PDQ\�&]HFK�RU�6ORYDN-UHODWHG�DUFKLYDO�PDWHULDOV�WKURXJK�
RXW�$PHULFD�DQG�ZH�DUH�DIUDLG�WKDW�WKH\�PLJKW�EH�GHVWUR\HG����QLQHW\�SHUFHQW�RI�
WKH�PDWHULDO�FDQ�EH�IRXQG�LQ�WKH�EDVHPHQWV�DQG�DWWLFV�RI�LQGLYLGXDOV�DQG�VRFLHW\�
RIILFHUV�� ZKLFK� JDYH� LPSHWXV� IRU� WKH� &RQIHUHQFH�´� DV� ,� LQIRUPHG� WKH� ý7.�
�&]HFK�3UHVV���,�ZHQW�RQ�WR�VD\�WKDW�RIWHQ�WKHVH�LQGLYLGXDOV�DQG�VRFLHW\�SUHVL�
GHQWV�DUH�QRW�DZDUH�RI�WKH�LPSRUWDQFH�RI�KLVWRULFDO�GRFXPHQWV�DQG�WKHLU�SURJH�

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 



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

Q\�ZLOO�VLPSO\�GLVFDUG�WKHP�� 
� 2QH�RI� WKH�SXUSRVHV�RI� WKH�&RQIHUHQFH�ZDV� WR�EULQJ� WKLV� LPSHQGLQJ�
GDQJHU� WR� WKH�DWWHQWLRQ�RI�&]HFK�DQG�6ORYDN�HWKQLF�RUJDQL]DWLRQV� LQ�$PHULFD�
�QXPEHULQJ�VHYHUDO�KXQGUHG��DQG�WR�LQVSLUH�WKHP�WR�D�FRRSHUDWLYH�HIIRUW�WR�SUH�
VHUYH� WKHVH� YDOXDEOH� GRFXPHQWV� IRU� WKH� IXWXUH��$IWHU� DOO�� RQH� LV� GHDOLQJ�ZLWK�
VRPH� EDVLF� LQIRUPDWLRQ� DERXW� WKH� OLIH�� VWUXJJOH� DQG� ZRUN� RI� WKH� &]HFKV� DQG�
6ORYDNV� LQ�$PHULFD�� DERXW� WKH�ZRUN�RI�&]HFKRVORYDN�H[LOHV� LQ�$PHULFD�� DQG�
DERXW� WKH� UHODWLRQV� EHWZHHQ� WKH� 86� DQG� WKHLU� ROG� KRPHODQG�� ZKLFK� PXVW� EH�
SUHVHUYHG�EHFDXVH�WKH\�DUH�DQ�LQGLVSHQVDEOH�SDUW�RI�&]HFK��6ORYDN�DQG�$PHUL�
FDQ�FXOWXUH��7KHVH�GRFXPHQWV�DUH�LUUHSODFHDEOH�DQG�PDQ\�H[LVW�RQO\�LQ�WKH�RULJ�
LQDO�� 
 7KH�8QLWHG�6WDWHV�KDV�WUXO\�D�JUHDW�LQWHUHVW� LQ�SUHVHUYLQJ�WKHVH�GRFX�
PHQWV� ZKLFK� ZDV� PDQLIHVWHG� E\� WKH� SUHVHQFH� RI� VR� PDQ\� UHSUHVHQWDWLYHV� RI�
LPSRUWDQW�$PHULFDQ�LQVWLWXWLRQV�DQG�WKH�IDFW�WKDW�WKH�&RQIHUHQFH�ZDV�RUJDQL]HG�
XQGHU� WKH� DXVSLFHV� RI� WKH�86�&RPPLVVLRQ� IRU� WKH� 3UHVHUYDWLRQ� RI� $PHULFD
V�
+HULWDJH�$EURDG��ZLWK�LWV�&KDLUPDQ�:DUUHQ�/��0LOOHU�LQ�DWWHQGDQFH��,W�VKRXOG�
EH�QRWHG�WKDW�0U��0LOOHU�KDG�EHHQ�DSSRLQWHG�WR�WKLV�IXQFWLRQ�E\�WKH�3UHVLGHQW�RI�
WKH�86�� 
 7KH�UHSUHVHQWDWLYHV�RI�WKH�&]HFK�5HSXEOLF��DV�ZHOO�DV�WKH�UHSUHVHQWD�
WLYHV�RI�WKH�6ORYDN�5HSXEOLF��KDYH�WKH�VDPH�LQWHUHVW�DQG�PDQ\�RI�WKHLU�DUFKLYDO�
LQVWLWXWLRQV� ZRXOG� ZHOFRPH� UHFHLYLQJ� WKHVH� PDWHULDOV�� $V� ZDV� SRLQWHG� RXW��
WKHUH�LV�VR�PXFK�PDWHULDO�WKDW�LW�FDQQRW�EH�GHSRVLWHG�LQ�D�VLQJOH�DUFKLYH��:KDW�
PDWWHUV�LV�WKDW�WKH�PDWHULDO�EH�GHSRVLWHG�LQ�D�VHFXUH�SODFH�WKDW�LV�ZHOO�WDNHQ�FDUH�
RI�DQG�DYDLODEOH�WR�WKH�SXEOLF��UHJDUGOHVV�RI�ZKHUH�LW�LV�GHSRVLWHG�� 
 7KLV�XQLTXH�&RQIHUHQFH��GRXEWOHVVO\��VHUYHG�LWV�SXUSRVH�DQG�VXUSDVVHG�
HYHQ� WKH� H[SHFWDWLRQV�RI� WKH� RUJDQL]HUV����� ,W�ZDV� WKH� ILUVW� WLPH� WKDW� WKH�PRVW�
LPSRUWDQW� ³SOD\HUV´� RQ� ERWK� VLGHV� RI� WKH� $WODQWLF� ZHUH� DEOH� WR� PHHW�� 7KHVH�
ZHUH� QRW� RQO\� DUFKLYLVWV� DQG� VFKRODUV�� EXW� DOVR� JRYHUQPHQW� UHSUHVHQWDWLYHV��
FRPPXQLW\�OHDGHUV�DQG�PHPEHUV�RI�YDULRXV�&]HFK�DQG�6ORYDN�HWKQLF�RUJDQL]D�
WLRQV�LQ�$PHULFD��7KLV�ZDV�WKH�ILUVW�LPSRUWDQW�VWHS�WDNHQ�IRU�IRUPLQJ�D�ZRUNLQJ�
EDVH�IRU�FRRSHUDWLYH�ZRUN�WRZDUG�WKH�VLQJOH�JRDO�RI�SUHVHUYLQJ�WKHVH�YDOXDEOH�
GRFXPHQWV�IRU�WKH�IXWXUH�� 
 0RVW�RI�WKRVH�ZKR�DWWHQGHG�WKH�FRQIHUHQFH�PHW�IRU�WKH�ILUVW�WLPH�DQG�
OHIW�DV�JRRG�IULHQGV��0RVW�RI�WKHP�DFTXLUHG�D�ORW�RI�QHZ�LQIRUPDWLRQ�DQG�KDYH�
HVWDEOLVKHG�ZRUNLQJ�OLQNDJHV�ZLWK�WKHLU�FRXQWHUSDUWV�LQ�(XURSH�DQG�LQ�$PHULFD��
7KLV�ZDV�QRW�MXVW�D�³VKRZ-DQG-�WHO´�W\SH�RI�PHHWLQJ��DV�PDQ\�FRQIHUHQFHV�DUH��
EXW�D�ZRUNLQJ�FRQIHUHQFH�LQ�ZKLFK�LVVXHV�ZHUH�SUHVHQWHG��GLVFXVVHG�DQG�VROX�
WLRQV� VRXJKW�� 7R� DVVXUH� IROORZ-XS�� WKH� &RQIHUHQFH� DWWHQGHHV� DJUHHG� XSRQ� D�
IXWXUH� DJHQGD� DQG� FRQFUHWH� VWHSV�� DV�ZDV� VSHOOHG� RXW� LQ� WKH� MRLQW�5HVROXWLRQ��
DQG�DSSRLQWHG�D�IROORZ-XS�FRPPLWWHH�VR�WKDW�WKH�FRQIHUHQFH�UHFRPPHQGDWLRQV�
DUH�FDUULHG�RXW��7KH�SURSRVHG�HQGHDYRU�ZLOO�UHTXLUH�IXOO�SDUWLFLSDWLRQ�RI�&]HFK�
DQG�6ORYDN�FRPPXQLWLHV�LQ�$PHULFD��)RUWXQDWHO\��PHFKDQLVP�IRU�VXFK�FRRSHU�
DWLRQ� ZLOO� EH� IDFLOLWDWHG� E\� WKH� UHFHQWO\� HVWDEOLVKHG� XPEUHOOD� RUJDQL]DWLRQ��
NQRZQ�DV�³1DWLRQDO�+HULWDJH�&RPPLVVLRQ�´�� 
 ,W� ZDV� JUDWLI\LQJ� WKDW� ZLWKLQ� D� IHZ�PRQWKV� DIWHU� WKH�&RQIHUHQFH�� LWV�
3URFHHGLQJV�ZHUH�SXEOLVKHG��WKURXJK�WKH�FRXUWHV\�RI�'DYLG�.UDIW�DQG�KLV�3UD�
JXH�(GLWLRQ��3UDåVNi�HGLFH������ 
� 6HYHUDO� UHFRPPHQGDWLRQV� RI� WKLV� &RQIHUHQFH� KDYH� EHHQ� IXOILOOHG� DO�
UHDG\��LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�DQRWKHU�XPEUHOOD�RUJDQL]DWLRQ��&]HFK�DQG�
6ORYDN�$PHULFDQ�$UFKLYDO�&RQVRUWLXP��&6$$&���ZKRVH�PHPEHUVKLS�FRQVLVWV�

��� 



 

RI�PDMRU�LQVWLWXWLRQV�WKDW�DUH�LQYROYHG�LQ�WKH�SUHVHUYDWLRQ�RI�&]HFK�DQG�6ORYDN�
PDWHULDOV��7KH�&RQVRUWLXP�KDV�LWV�RZQ�ZHESDJH��³&]HFK�	�6ORYDN�$PHULFDQ�
$UFKLYDOLD�´�SRVWHG�RQ�WKH�698�:HEVLWH� 
 7KH�VHFRQG�UHFRPPHQGDWLRQ�RI�WKH�&RQIHUHQFH�GHDOW�ZLWK� WKH�SUHSD�
UDWLRQ� RI� D� WHQWDWLYH� OLVWLQJ� RI� WKH� &]HFK� DQG� 6ORYDN� DUFKLYDO� PDWHULDOV� LQ�
$PHULFD��7KDQNV� WR�698��ZKLFK� VSRQVRUHG� D� V\VWHPDWLF� UHVHDUFK� WKURXJKRXW�
WKH�86�� VXFK� FRPSHQGLXP�KDV�EHHQ� FRPSOHWHG�� ,W�ZDV�SXEOLVKHG� LQ� WZR�YRO�
XPHV�XQGHU�WKH�WLWOH�&]HFKRVORYDN�$PHULFDQ�$UFKLYDOLD��WKURXJK�WKH�FRXUWHV\�
RI� 7KH� &]HFKRVORYDN� ([LOH� &HQWUH� DW� 3DODFNê� 8QLYHUVLW\����� 7KH� OLVWLQJ� LV�
EDVHG�RQ�$PHULFDQ�DUFKLYDO�PDWHULDOV�DQG� OLEUDU\�FROOHFWLRQV�UHODWLQJ� WR�H[LOH�
DQG�HPLJUDWLRQ� IURP� WKH� WHUULWRU\�RI� WKH� IRUPHU�&]HFKRVORYDNLD�DQG�KROGLQJV�
UHODWLQJ� WR�&]HFKRVORYDNLD�� DV� VXFK��7KH� ILUVW� YROXPH� LQFOXGHV� FROOHFWLRQV� RI�
$PHULFDQ� )HGHUDO� DUFKLYDO� LQVWLWXWLRQV�� XQLYHUVLW\� FROOHFWLRQV�� FROOHFWLRQV� LQ�
SXEOLF�PXVHXPV�DQG�OLEUDULHV��DQG�KROGLQJV�RI�HWKQLF�DQG�RWKHU�FXOWXUDO�RUJDQL�
]DWLRQV�� 7KH� VHFRQG� YROXPH� FRYHUV� SHUVRQDO� GRFXPHQWV� DQG� FROOHFWLRQV� RI�
SURPLQHQW�DQG� OHVV�NQRZQ�SHUVRQDOLWLHV�� LPPLJUDQWV�DQG�H[LOH�PHPEHUV��ZKR�
DFKLHYHG�VXFFHVV�LQ�SXEOLF�OLIH�RU�LQ�SURIHVVLRQV��:KDW¶V�QHHGHG�QRZ�LV�WR�SUH�
SDUH� D� FRPSDUDEOH� FRPSHQGLXP� RI� DUFKLYDO�PDWHULDOV� LQ� WKH�&]HFK�5HSXEOLF�
DQG�WKH�6ORYDN�5HSXEOLF�WKDW�KDYH�EHDULQJ�RQ�&]HFK�DQG�6ORYDNV�DEURDG� 
� $ UHPDLQLQJ� XQUHVROYHG� SUREOHP� LV� WKH� ILQDQFLDO� TXHVWLRQ�� KRZ� WR�
DVVXUH�WKH�SUHSDUDWLRQ�RI�WKH�GHWDLOHG�LQYHQWRULHV�DQG�WKHLU�GHVFULSWLRQ�DQG�KRZ�
WR�REWDLQ�QHHGHG�IXQGV� WR� VXSSRUW� UHVHDUFKHUV�DQG�VWXGHQWV� WR�ZRUN� LQ� WKH�DU�
FKLYHV��698��ZKLFK�GHSRVLWHG�LWV�RZQ�DUFKLYH�LQ�WKH�,PPLJUDWLRQ�+LVWRU\�5H�
VHDUFK�&HQWHU��,+5&��DW� WKH�8QLYHUVLW\�RI�0LQQHVRWD��ZDV�WKH�ILUVW� LQVWLWXWLRQ�
ZKLFK�FDPH�IRUZDUG�ZLWK�D���������GRQDWLRQ�WR�WKH�,+5&�WR�DVVLVW�WKH�,QVWLWX�
WLRQ�ZLWK�WKHLU�LQYHQWRU\�DQG�WR�SURYLGH�DVVLVWDQFH�WR�VWXGHQWV��7KLV�ZRQ¶W�REYL�
RXVO\�UHVROYH�WKH�SUREOHP�EXW�LW�LV�D�VWDUW� 
 ,W� LV�HQFRXUDJLQJ� WKDW�RXU�³VWRU\´�GRHV�QRW�HQG�KHUH�EXW� WKH�SURJUHVV�
JRHV� RQ��2Q� WKH� LQLWLDWLYH� RI� -LĜt�.ĜHVĢDQ� DQG� KLV� FROOHDJXHV� DW� WKH�1DWLRQDO�
$UFKLYHV�LQ�3UDJXH�DQG�0LOHQD��6HFNi�RI�1iSUVWHN�0XVHXP��D�WZR-GD\�VHPL�
QDU�ZDV�KHOG�LQ�ýHVNp�%XGƟMRYLFH�LQ������RQ�WKH�RFFDVLRQ�RI�WKH�698�:RUOG�
&RQJUHVV��7KH�FHQWUDO�WKHPH�RI�WKH�VHPLQDU�ZDV�³&]HFK�$UFKLYHV�DQG�6RXUFHV�
5HODWLQJ� WR� WKH�+LVWRU\�RI�&]HFKV�$EURDG�´� ,W�ZDV�D�KLJKO\� VXFFHVVIXO�HYHQW��
ZLWK� WKH�SDUWLFLSDWLRQ�RI� WKH� OHDGLQJ�DUFKLYLVWV�DQG�KLVWRULDQV� IURP� WKH�&]HFK�
5HSXEOLF��+RSHIXOO\�� WKLV�PHHWLQJ�ZLOO�SURYLGH� LPSHWXV�IRU� WKH�SUHSDUDWLRQ�RI�
WKH� OLVWLQJ� RI� DUFKLYDO� PDWHULDOV� LQ� WKH� &]HFK� 5HSXEOLF� WKDW� KDYH� EHDULQJ� RQ�
&]HFKV�DEURDG��7KH�3URFHHGLQJV�RI�WKLV�&RQIHUHQFH�ZHUH�UHFHQWO\�SXEOLVKHG����� 
 
(SLORJXH 
 ,Q�YLHZLQJ�WKH�YDULRXV�SXEOLFDWLRQV�EHDULQJ�RQ�WKH�KLVWRU\�RI�&]HFKV�
DQG�6ORYDNV�LQ�$PHULFD��IURP�WKH�VWDQGSRLQW�RI�RYHUDOO�FRYHUDJH��RQH�FDQ�VHH�D�
QXPEHU�RI�PDMRU�JDSV�RQ�WKH�RQH�KDQG��DQG�VRPH�RYHUODS�DQG�GXSOLFDWLRQ�RQ�
WKH�RWKHU��7KLV�LV�DOWRJHWKHU�QRW�WRR�VXUSULVLQJ��FRQVLGHULQJ�WKH�IDFW�WKDW�PRVW�RI�
WKHVH� SXEOLFDWLRQV� ZHUH� LQVWLJDWHG� E\� LQGLYLGXDO� DXWKRUV�� EDVHG� RQ� WKHLU� RZQ�
LQWHUHVWV�DQG�SUHIHUHQFHV��UDWKHU�WKDQ�WKURXJK�D�SODQQHG�LQVWLWXWLRQDO�HIIRUW�� 
 ,W�ZRXOG�EH�PXWXDOO\�EHQHILFLDO��LQ�WKH�IXWXUH��WR�HVWDEOLVK�VRPH�FRRU�
GLQDWLQJ� PHFKDQLVP�� RU� DW� OHDVW� DQ� LQIRUPDWLRQ� H[FKDQJH�� EH�WZHHQ� YDULRXV�
LQVWLWXWLRQV� DQG� SDUWLFXODUO\� XQLYHUVLWLHV�� DV� ZHOO� DV� LQGLYLGXDO� UHVHDUFKHUV� WR�
DJUHH�RQ�WKH�IXWXUH�DJHQGD�DQG�VWUDWHJ\��7KLV�ZD\�ZH�PLJKW�DYRLG�WKH�XQQHFHV�
VDU\�RYHUODS�DQG�GXSOLFDWLRQ�EHWZHHQ�GLIIHUHQW�ZRUNV��ZKLOH�JLYLQJ�PRUH�DWWHQ�

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 



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

WLRQ�WR�DUHDV�ZKLFK�DUH�FXUUHQWO\�LQDGHTXDWHO\�FRYHUHG�� 
 $V�ZDV�SRLQWHG�RXW�LQ�VSHFLILF�FDVHV�DERYH��WKH�LQGLYLGXDO�ZRUNV�SXE�
OLVKHG� WR�GDWH�DUH�RI�XQHYHQ�TXDOLW\��:KLOH�VRPH�RI� WKH� VWXGLHV�ZHUH�XQTXHV�
WLRQDEO\�ZHOO�SUHSDUHG��D�QXPEHU�RI�UHYLHZHG�SXEOLFDWLRQV�ZRXOG�QRW�PHHW�WKH�
PLQLPDO�SURIHVVLRQDO�VWDQGDUGV��:KDW�LV�VXUSULVLQJ��PRVW�RI�DOO��LV�WR�ILQG�DOVR�
LQDGHTXDFLHV�DQG�SRRU� VFKRODUVKLS�DPRQJ� WKH� VWDQGDUG� UHIHUHQFH�ZRUNV��SXE�
OLVKHG� E\� UHSXWDEOH� SXEOLVKLQJ� KRXVHV�� 2QH� JHWV� WKH� GLVWLQFW� LPSUHVVLRQ� WKDW�
VRPH�RI�WKH�DXWKRUV�ZHUH�QRW�IDPLOLDU�ZLWK�WKH�&]HFK�6ORYDN�ILHOG�DQG��PRUHR�
YHU��WKDW�WKH\�SUREDEO\�GLG�QRW�LQVSHFW�WKH�LQGLYLGXDO�ERRNV��GHSHQGLQJ�HQWLUHO\�
RQ�WKH�VHFRQGDU\�VRXUFHV�IRU�WKHLU�LQIRU�PDWLRQ�� 
 7KH�HDUOLHVW�ZULWLQJV�UHODWLQJ�WR�&]HFKV�DQG�6OR�YDNV�LQ�$PHULFD�ZHUH�
PDGH� E\� D� KDQGIXO� RI� HQWKXVLDVWV� DQG� SDWULRWV��ZKR�ZHUH� WU\LQJ� WKHLU� EHVW� WR�
UHFRUG�DQG�SUHVHUYH�IRU� WKH� IXWXUH� WKH� MRXUQDOLVWLF�DQG�RWKHU� OLWHUDU\�RXWSXW�RI�
WKHLU�IHOORZ�PHQ�DQG�ZRPHQ��7KH\�GLG�LW�ZLWKRXW�DQ\�ILVFDO�UHPXQHUDWLRQ�DQG�
WKH\�GLG�QRW�H[SHFW�DQ\�JUDWLWXGH��,W�ZDV�D�WUXH�ODERU�RI�ORYH��,W�LV�QRWHZRUWK\�
WKDW�PXFK� RI� WKH� HDUOLHU�ZRUN�ZDV� DFFRPSOLVKHG� E\� LQGLYLGXDOV� ZKR� GLG� QRW�
KDYH�PXFK��LI�DQ\��IRUPDO�WUDLQLQJ��DQG�DW�WKH�WLPH�ZKHQ�WKH�OLEUDU\�UHVRXUFHV�
DQG�LQIRUPDWLRQ�VHUYLFHV�ZHUH�TXLWH�PHDJHU��RU�QRQH[LVWHQW��SDUWLFXODUO\�LQ�WKH�
LVRODWHG�FRPPXQLWLHV��ZKHUH�PDQ\�RI�WKH�&]HFK�RU�6ORYDN�VHWWOHUV�OLYHG��:LWK�
RXW�WKHLU�SLRQHHULQJ�VSLULW��PXFK�RI�WKLV�LQIRUPDWLRQ�ZRXOG�KDYH�EHHQ�ORVW�SHU�
PDQHQWO\��7KHVH�SLRQHHUV�FOHDUO\�GHVHUYH�RXU�WKDQNV�DQG�DSSUH�FLDWLRQ�� 
 7RGD\��KRZHYHU��ZH�DUH�OLYLQJ�LQ�D�GLIIHUHQW�HUD��ZLWK�UHDG\�DFFHVV�WR�
WKH�PRVW�VRSKLVWLFDWHG�WHFKQRORJLFDO�DGYDQFHV��2XU�RYHUDOO�DVSLUDWLRQV�UHPDLQ�
WKH� VDPH� DV� WKRVH� RI� RXU� SUHGHFHVVRUV�� KRZHYHU�� RXU� LPPH�GLDWH� WDVNV�� DS�
SURDFKHV�DQG�DERYH�DOO�RXU� VWDQGDUGV�PXVW�EH�QHFHV�VDULO\�GLIIHUHQW��7KHUH� LV�
QR�SODFH�IRU�SRRU�VFKRODUVKLS��:H�PXVW�EH�PXFK�PRUH�FULWLFDO��PRUH�VHOHFWLYH��
DQG�ZH�PXVW�VWULYH�IRU�H[FHO�OHQFH�-�QRW�MXVW�IRU�UHFRJQLWLRQ�-�DLPLQJ�IRU�REMHF�
WLYLW\��DFFXUDF\�DQG�FRPSOHWHQHVV�� 
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���1HZ�<RUN��%DQN�RI�(XURSH������� 
���3XEOLVKHG�LQ�1HZ�<RUN�E\�)OHPLQJ�+��5HYHO� 
���%RWK�ZHUH�SXEOLVKHG�LQ�1HZ�<RUN�E\�WKH�%XUHDX�IRU�,QWHUQDWLRQDO�

(GXFDWLRQ� 
��� ,QFOXGHG� LQ�0LORVODY�5HFKFtJO�� -U��� HG���7KH�&]HFKRVORYDN�&RQWUL�

EXWLRQ�WR�:RUOG�&XOWXUH���7KH�+DJXH��0RXWRQ�	�&R����������SS�����-���� 
���2ULJLQDOO\�SXEOLVKHG�LQ�9ČVWQtN�ýV��QiURGQt�UDG\�DPHULFNp��YRO������

1R���-���������� 
���3XEOLVKHG�E\�1HZ�<RUN�8QLYHUVLW\� 
���$OWKRXJK�.RPHQVNê�PD\�KDYH�EHHQ�LQYLWHG�WR�VHUYH�DV�SUHVLGHQW�RI�

WKH�+DUYDUG�&ROOHJH��DV�IDU�DV�NQRZQ��KH�GLG�QRW�DFFHSW�WKH�LQYLWDWLRQ�DQG�UH�
PDLQHG�KLV�HQWLUH�OLIH�LQ�(XURSH� 

���2S��FLW� 
����(VWKHU�-HĜiEHN��&]HFKV�DQG�6ORYDNV�LQ�1RUWK�$PHULFD��$�%LEOLRJ�

UDSK\��1HZ�<RUN��&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV�������������S� 
���� �&DPH�RXW� LQ�PRQRJUDSKLF� VHULHV�6ORYDN� 6WXGLHV�� YRO�� �� DQG�����

SXEOLVKHG�E\�6ORYDN�,QVWLWXWH�LQ�&OHYHODQG�� 
�����3XEOLVKHG�LQ�7RURQWR�LQ������E\�0XOWLFXOWXUDO�+LVWRU\�6RFLHW\�RI�

2QWDULR� 

��� 



 

���� � ,Q� 0LORVODY� 5HFKFtJO�� -U��� &]HFKV� DQG� 6ORYDNV� LQ� $PHULFD�
�%RXOGHU��&2��(DVW�(XURSHDQ�0RQRJUDSKV���������SS����-��� 

�����,ELG���SS����-��� 
����2S��FLW� 
����2S��FLW� 
����3XEOLVKHG�E\�0DWLFD�VORYHQVNi�LQ�7XUþLDQVNê�VY��0DUWLQ�LQ������ 
�����3XEOLVKHG�VHULDOO\�LQ�SHULRGLFDO�-HGQRWD��EHJLQQLQJ�-XO\���������� 
����*�/��<DVKXU��$�3UHOLPLQDU\�+LVWRU\�RI�WKH�6ORYDN�3UHVV�LQ�$PHUL�

FD������� 
����3XEOLVKHG�LQ������DV�%LEOLRJUDILFNê�NDWDORJ�ý65�–�ýHVNp�NQLK\��

=YOiãWQt�VHãLW��� 
����3XEOLVKHG�E\�698�LQ������ 
����3XEOLVKHG�LQ�&OHYHODQG�LQ������E\�-HGQRWD� 
����ýHVNp�NUDMDQVNp�D�H[LORYp�QRYLQ\�D�þDVRSLV\�SR�URFH�������&]HFK�

&RPSDWULRW� DQG� ([LOH�1HZVSDSHUV� DQG� 3HULRGLFDOV� DIWHU� ������� 3XEOLVKHG� E\�
WKH� &HQWUXP� IRU� &]HFKRVORYDN� 6WXGLHV� DW� 3DODFNê�8QLYHUVLW\� DW� 2ORPRXF� LQ�
����� 

����([LORYi�SHULRGLND��.DWDORJ�SHULRGLN�þHVNpKR�D�VORYHQVNpKR�H[LOX�D�
NUDMDQVNêFK�WLVNĤ�Y\GDQêFK�SR�URFH�������([LOH�3HULRGLFDOV��&DWDORJXH�RI�3HUL�
RGLFDOV�RI�&]HFK�DQG�6ORYDN�([LOH�DQG�&RPSDWULRW�3UHVV�3XEOLVKHG�DIWHU�������
�3UDJXH��/LEUL�SURKLELWL�DQG�-HåHN�������� 

����ýHFKRDPHULFNi�SHULRGLND�����VWROHWt��&]HFKRVORYDN�3HULRGLFDOV�RI�
WKH���WK�&HQWXU\���3XEOLVKHG�E\�1DGDFH�8QLYHUVLWDV�0DVDU\NLDQD�DQG�$NDGH�
PLFNp�QDNODGDWHOVWYt�&(50LQ�%UQR������� 

����2S��FLW� 
����2S��FLW� 
����2S��FLW 
����2S��FLW� 
����3XEOLVKHG� LQ� WKH� VHULHV�6WXGLH�.ĜHVĢDQVNp�DNDGHPLH� Y�ětPČ��1R��

�����������SS����-��� 
����ýHVNi� OLWHUDWXUD�Y H[LORYêFK�QDNODGDWHOVWYtFK������-����� �&]HFK�

/LWHUDWXUH�RI�([LOH�3XEOLVKHUV������-�������3UDKD��7UL]RQLD�������� 
����.QLKD�D�þHVNê�H[LO�����-������%RRNV�DQG�WKH�&]HFK�([LOH�����-

�������3UDKD��7RUVW��������� 
����9ODGLPtU�3DSRXãHN��ýHVNi�OLWHUDWXUD�Y�&KLFDJX��2ORPRXF��9RWR�

ELD���������³ýHVNi�OLWHUDWXUD�Y DPHULFNpP�NRQWH[WX�D�RWi]N\�OLWHUiUQt�KLVWRULH�´�
1iURGQt� NRQWH[W\� QiURGQt� NXOWXU\�� �ýHVNp� %XGČMRYLFH�� -LKRþHVNi� XQLYHU]LWD��
���������-���� 

����3XEOLVKHG�E\�,QGH[�DQG�6YČGHFWYt� 
����.QLK\� þHVNêFK�D� VORYHQVNêFK�DXWRUĤ� Y\GDQp� Y ]DKUDQLþt� Y OHWHFK�

����-����� �([LO��� %LEOLRJUDILH� �3UDJXH�� ÒVWDY� SUR� VRXGREp� GČMLQ\� $9� ý5��
%UQR��'RSOQČN�������� 

����3XEOLVKHG�E\�3ULPXV�LQ�3UDJXH�LQ������ 
����9ROXPH���DQG���SXEOLVKHG�LQ�����-����� 
����2S��FLW�� 
���� 9ROXPH� ��� ����-����� �1HZ� <RUN�� *DUODQG� 3XEOLVKLQJ�� �������

9ROXPH��������-�����1HZ�<RUN��(DVW�(XURSHDQ�0RQRJUDSKV��������9ROXPH�
�������-������1HZ�<RUN��(DVW�(XURSHDQ�0RQRJUDSKV�������� 

����0LORVODY�5HFKFtJO��-U���³3XEOLFDWLRQV�RI�WKH�&]HFKRVORYDN�6RFLHW\�
RI�$UWV�DQG�6FLHQFHV��698���)RUPDWLYH�<HDUV�DQG�%LEOLRJUDSK\�´�.RVPDV�����

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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1R�����)DOO��������SS���-����� 
����5HSULQWHG� IURP�0LORVODY�5HFKFtJO�� -U��� HG���&]HFKRVORYDNLD�3DVW�

DQG�3UHVHQW����YRO�����SS������-����� 
����8QLYHUVLW\�RI�&KLFDJR�3UHVV������� 
����3XEOLVKHG�LQ�&KLFDJR�DQG�1HZ�<RUN�LQ������E\�)OHPLQJ�+��5HYHO�

&R��,W�KDV�����SDJHV� 
����3XEOLVKHG�E\�WKH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�� 
����3XEOLVKHG�LQ�3UDJXH�E\�&L]LQHFNê�~ĜDG�� 
���� 6KRUW� 6ORYDNLDQ� %LEOLRJUDSK\� �3LWWVEXUJK�� 1DWLRQDO� 1HZV� 3ULQW��

������ 
����%LEOLRJUDILD�NQtK�Y�]iSDGQêFK�UHþLDFK��WêNDM~FLFK�VD�VORYHQVNêFK�

YHFt� Y\GDQêFK� RG� 9,�� VWRU�� GR� U�� ����� �0DUWLQ�� 0DWLFD� VORYHQVNi�� �������
'RSOQN\�GR�U��������SRNUDþRYDQLH�]D�U������-������������ 

����³6ORYDNLD��$�6HOHFWHG�/LVW�RI�5HIHUHQFHV�ZLWK�D�%ULHI�+LVWRULFDO�
6XUYH\�´�0�6��7KHVLV��:DVKLQJWRQ��'&��&DWKROLF�8QLYHUVLW\�RI�$PHULFD������� 

����3UtUDVWN\�]DKUDQLþQêFK�VORYDFtN�Y�1iURGQHM�NQLåQLFL�0DWLFH�VORY�
HQVNHM��]tVNDQp�Y�URNRFK�����-������0DUWLQ��0DWLFD�VORYHQVNi��������� 

����3XEOLVKHG�LQ�0DUWLQ�LQ������ 
����³+LVWRULRJUDSKLFDO�*XLGH�WR�6XEFDUSDWKLDQ�5XWKHQLD�´�LQ�$XVWULDQ�

+LVWRU\�<HDUERRN�����-����SS�����-���� 
����(DVW� &HQWUDO� (XURSH�� $� *XLGH� WR� %DVLF� 3XEOLFDWLRQV� �&KLFDJR��

8QLYHUVLW\�RI�&KLFDJR�3UHVV�������� 
���� &]HFKRVORYDNLD�� $� %LEOLRJUDSKLF� *XLGH� �:DVKLQJWRQ�� '&�� 86�

/LEUDU\�RI�&RQJUHVV�������� 
����'DYLG�6KRUW��&]HFKRVORYDNLD��2[IRUG��&OLR�3UHVV�������� 
����0LORVODY�5HFKFtJO��-U���³&]HFKRVORYDNLD�DQG�LWV�$UWV�DQG�6FLHQFHV��

$�6HOHFWLYH�%LEOLRJUDSK\�LQ�WKH�:HVWHUQ�(XURSHDQ�/DQJXDJHV�´�LQ�7KH�&]HFK�
RVORYDN�&RQWULEXWLRQ�WR�:RUOG�&XOWXUH���SS�����-���� 

����0LORVODY�5HFKFtJO��-U���7KH�&]HFKODQGV��$�6HOHFWHG�%LEOLRJUDSK\�
RI� 5HIHUHQFHV� LQ� (QJOLVK�� 698� ,QIRUPDWLRQ� DQG� 5HIHUHQFH� 6HULHV�� %LEOLRJ�
UDSKLHV��1R�������������S� 

����.RVPDV��-RXUQDO�RI�&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�6WXGLHV��
YRO�����1R���	���6XPPHU�:LQWHU��������SS�����-����� 

���� %UDWLVODYD�� 9\GDYDWHO¶VWYR� 6ORYHQVNHM� DNDGpPLH� YLHG�� ������ SS��
���-���� 

����3XEOLVKHG�LQ�6DQWD�%DUEDUD��&$�DQG�2[IRUG��(QJODQG� 
���� ³.� SUDPHQĤP� D� OLWHUDWXĜH� R� SRþiWFtFK� KURPDGQpKR� Y\VWČKRYD�

OHFWYt�]�ýHFK�GR�]iPRĜt´��6RXUFHV�DQG�/LWHUDWXUH�DERXW�WKH�%HJLQQLQJ�RI�0DVV�
(PLJUDWLRQ� IURP� WKH� &]HFK� /DQGV� WR� 2YHUVHDV���%XOOHWLQ� .RPLVH� SUR� GČMLQ\�
NUDMDQĤ��ýHFKĤ�D�6ORYiNĤ�Y�]DKUDQLþt�����������SS����-��� 

����-RVHI�9��3ROLãHQVNê��´$PHULFD¶V�:HVWHUQ�&RDVW� LQ�&]HFKRVORYDN�
6RXUFHV�´� ,EHUR-$PHULFDQD� 3UDJHQVLV� �� �������� SS�� ���-����� ³3UDPHQ\� D�
SUREOpP\� GČMLQ� þHVNpKR� D� VORYHQVNpKR� Y\VWČKRYDOHFWYt� GR� /DWLQVNp�
$PHULN\´� �6RXUFHV� DQG� 3UREOHPV� 5HODWLQJ� WR� +LVWRU\� RI� &]HFK� DQG� 6ORYDN�
(PLJUDWLRQ�WR�/DWLQ�$PHULFD���ýHVNê�OLG�����F����������SS���-����³3UREOHPV�RI�
6WXG\LQJ�WKH�+LVWRU\�RI�&]HFK�0DVV�(PLJUDWLRQ�WR�WKH�$PHULFDV�´�LQ�(PLJUD�
WLRQ�IURP�1RUWKHUQ��&HQWUDO�DQG�6RXWKHUQ�(XURSH��7KHRUHWLFDO�DQG�0HWKRGR�
ORJLFDO�3ULQFLSOHV�RI�5HVHDUFK��,QWHUQDWLRQDO�6\PSRVLXP��.UDNRZ��-DJLHORQLDQ�
8QLYHUVLW\�� ������� SS�� ���-����� ³3UDPHQ\�� PHWRG\� D� SUREOpP\´� �6RXUFHV��
0HWKRGV� DQG� 3UREOHPV��� LQ� -RVHI� � 3ROLãHQVNê�� ÒYRG� VWXGLD� GČMLQ�

��� 



 

Y\VWČKRYDWHOVWYt�GR�$PHULN\��3UDKD��8QLYHU]LWD�.DUORYD���������SS����-��� 
����.DUHO��'��%tFKD��³5HVHDUFKLQJ�+LVWRU\�RI�WKH�&]HFKV�LQ�$PHULFD��

$Q�+LVWRULFDO�9LHZ�´D�SDSHU�GHOLYHUHG�DW�WKH��WK�:RUOG�&RQJUHVV�RI�WKH�&]HFK�
RVORYDN� 6RFLHW\� RI� $UWV� DQG� 6FLHQFHV� LQ�$PHULFD�� &OHYHODQG�� ������ ³&]HFK-
$PHULFDQ� +LVWRULRJUDSK\�� ����-�����´�&]HFKRVORYDN� DQG� &HQWUDO� (XURSHDQ�
-RXUQDO����1R����	����6XPPHU�:LQWHU��������SS�����-���� 

���� � �5REHUW�-DQiN��³)URP�+LVWRULRJUDSK\�RI�&]HFK�7H[DV�³�&]HFKR�
VORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO�����1R����	����6XPPHU��:LQWHU��������
SS�����-����� 

���� ³9êEČURYi� ELEOLRJUDILH� þHVNRVORYHQVNp� ODWLQRDPHULNDQLVWLN\�
N GČMLQiP� ���� D� ���� VWROHWt� ]D� URN\� ����-����´� �6HOHFWLYH� %LEOLRJUDSK\� RI�
&]HFKRVORYDN�/DWLQ�$PHULFDQ�6WXGLHV�RQ�+LVWRU\�RI�WKH���WK�DQG���WK�&HQWX�
ULHV�����-�������LQ�/DWLQVNi�$PHULND�–�'ČMLQ\�D�VRXþDVQRVW��3UDKD���������SS��
���-���� 

���� -RVHI� 2SDWUQê�� ³3UREOHPV� LQ� +LVWRU\� RI� &]HFK� ,PPLJUDWLRQ� LQ�
$PHULFD�LQ�WKH�6HFRQG�+DOI�RI�WKH�1LQHWHHQWK�&HQWXU\�´�1HEUDVND�+LVWRU\�����
1R����DQG����)DOO�:LQWHU��������SS�����-���� 

���� (OHQD� -DNHãRYi�� ³86$��´� LQ� .UDMDQLD�� 6ORYiFL� Y ]DKUDQLþt�
�%UDWLVODYD��8QLYHU]LWQi�NQLåQLFD���������SS����-��� 

����0��0DUN�6WRODULN��³)URP�)LHOG�WR�)DFWRU\��7KH�+LVWRULRJUDSK\�RI�
WKH�6ORYDN�,PPLJUDWLRQ�WR�WKH�8QLWHG�6WDWHV�´�,QWHUQDWLRQDO�0LJUDWLRQ�5HY�����
�6SULQJ�������SS����-�����³%RRNV��3DPSKOHWV�DQG�$UWLFOHV�&RQFHUQHG�ZLWK�WKH�
6RFLDO�+LVWRU\� RI� $PHULFDQ� 6ORYDNV�´� LQ�6ORYDN� 6WXGLHV���� �������� SS�� ���-
�����³)URP�)LHOG�WR�)DFWRU\��7KH�+LVWRULRJUDSK\�RI�WKH�6ORYDN�,PPLJUDWLRQ�WR�
WKH�8QLWHG�6WDWHV�DQG�&DQDGD������-�����´�(WKQLF�)RUXP����1R������������SS��
��-���� � ³6ORYDN� +LVWRULDQV� LQ� ([LOH� LQ� 1RUWK� $PHULFD�� ����-�����´�+XPDQ�
$IIDLUV��%UDWLVODYD������1R������������SS����-���� 

���� )UDQWLãHN� %LHOLN�� ³'RWHUDMãLH� YêVOHGN\� D� V~þDVQê� VWDY� YêVNXPX�
VORYHQVNpKR�Y\VĢDKRYDOHFWYD�D�GHMtQ�6ORYiNRY�YR�VYHWH�´�6ORYiFL�Y ]DKUDQLþt��
����������SS�����-���� 

����7KRPDV�'��0DU]LN��³6WDY�DPHULFNpKR�YHGHFNpKR�YêVNXPX�R�VORY�
HQVNRP�Y\VWDKRYDOHFWYH�D�R�DPHULFNêFK�6ORYDNRFK�´�9\VWDKRYDWHOFWYR�D�åLYRW�
NUDMDQRY�YR�VYHWH���0DUWLQ��0DWLFD�VORYHQVNi���������SS�����-����� 

����3XEOLVKHG�LQ�:DVKLQJWRQ�'&�LQ������E\�/LEUDU\�RI�&RQJUHVV� 
����&]HFK�$PHULFDQV��$�6HOHFWLYH�%LEOLRJUDSK\� LQ�(QJOLVK�� RS�� FLW����

SS����-����6ORYDN�$PHULFDQV��$�6HOHFWLYH�%LEOLRJUDSK\�LQ�(QJOLVK��RS��FLW���SS��
��-��� 

����³5HFKFtJO¶V�:ULWLQJV�5HODWLQJ�WR�&]HFKRVORYDN�$PHULFD�´�LQ�0L�
ORVODY�5HFKFtJO¶V�&]HFKV�DQG�6ORYDNV�LQ�$PHULFD��RS��FLW���SS�����-���� 

����3XEOLVKHG�LQ�6W��/RXLV�LQ������E\�+ODV� 
����-DQ�+DEHQLFKW��+LVWRU\�RI�&]HFKV�LQ�$PHULFD��WUDQVODWHG�E\�0LUR�

VODY�.RXGHOND��6W��3DXO��01��&]HFKRVORYDN�*HQHDORJLFDO�6RFLHW\�,QWHUQDWLRQ�
DO������� 

����7KRPDV�ýDSHN��7KH�&]HFKV� �%RKHPLDQV�� LQ�$PHULFD� �+RXJKWRQ�
0LIIOLQ��������5HSULQWHG�1HZ�<RUN��$UQR�3UHVV�������� 

���� 7RPiã� ýDSHN�� 1DãH� $PHULND� �3UDKD�� 1iNODGHP� 1iURGQt� UDG\�
þHVNRVORYHQVNp��������� 

����7RPiã�ýDSHN��3DPiWN\�ýHVNêFK�(PLJUDQWĤ� Y�$PHULFH� �2PDKD��
1iNODGHP�1iURGQt�7LVNiUQ\�������� 

����3XEOLVKHG�LQ�1HZ�<RUN�LQ������ 

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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����.RQãWDQWtQ�ýXOHQ��'HMLQ\�6ORYiNRY�Y $PHULNH��%UDWLVODYD��1DNOD�
GDWHO¶VWYR�6ORYHQVNHM�/LJ\�Y %UDWLVODYH���������,W�ZDV�UHFHQWO\�WUDQVODWHG�XQGHU�
WKH�WLWOH�+LVWRU\�RI�6ORYDNV�LQ�$PHULFD�DQG�SXEOLVKHG�LQ������LQ�6W��3DXO�E\�WKH�
&]HFKRVORYDN�*HQHDORJLFDO�6RFLHW\�,QWO�� 

����³7KH�6ORYDN�3UHVHQFH�LQ�$PHULFD�XS�WR������´LQ�6ORYDNV�LQ�$PHU�
LFD�� $� � %LFHQWHQQLDO� 6WXG\�� HGLWHG� E\� -RVHSK� &�� .UDMVD� �0LGGOHWRZQ�� 3$��
�������SS��-��� 

����'DYLG�%��4XLQQ��DQG�1HLO�0��&KHVKLUH��HG���7KH�1HZ�)RXQG�/DQG�
RI�6WHSKHQ�3DUPHQLXV��7KH�/LIH�DQG�:ULWLQJV�RI�D�+XQJDULDQ�3RHW��'URZQHG�
RQ�D�9R\DJH�IURP�1HZIRXQGODQG��������7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV��
������� 

����3KLOLS�/��%DUERXU��´7KH�,GHQWLW\�RI� � WKH�)LUVW�3ROHV� LQ�$PHULFD�´�
:LOOLDP�DQG�0DU\�4XDUWHUO\�����-DQXDU\��������SS����-��� 

����³7KH�)LUVW�$PHULFDQ�6HWWOHU�IURP�6ORYDNLD�´�1DãH�5RGLQD����1R����
�6HSWHPEHU������������� 

����1HZ�<RUN��*HRUJH�+��'RUDQ������� 
����3UDKD��7LVNHP�NQLKWLVNjUQ\�'UXåVWYR�����������S� 
����&KLFDJR��%HQHGLFWLQH�$EEH\�3UHVV�������� 
���� 3DQRUDPD�� $� +LVWRULFDO� 5HYLHZ� RI� &]HFKV� DQG� 6ORYDNV� LQ� WKH�

8QLWHG�6WDWHV��&LFHUR��,/��&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD�������� 
����9ƟUD�/jVND��7KH�&]HFKV� LQ�$PHULFD� ����-������$� �&KURQRORJ\�

DQG�)DFW�%RRN��'REEV�)HUU\��2FHDQD�3XEOLFDWLRQV�������� 
����1HZ�<RUN��698�3UHVV������� 
����,RZD�&LW\��5XGL�3XEOLFDWLRQV�������� 
����&DPEULGJH��0$��'REUi�NQLKD������� 
����0LGGOHWRZQ��3$��-HGQRWD�3ULQWHU\������� 
����0LGGOHWRZQ��3$��7KH�6ORYDN�/HDJXH�RI�$PHULFD������� 
���� ³6ORYDN�0LJUDWLRQ� IURP� (XURSH� WR� 1RUWK� $PHULFD� ����-�����´�

6ORYDN�6WXGLHV������������SS���-���� 
����3XEOLVKHG�LQ�0LGGOHWRZQ�LQ������E\�WKH�6ORYDN�/HDJXH�RI�$PHUL�

FD�� 
����3XEOLVKHG�LQ�&LFHUR�LQ������E\�WKH�&]HFKRVORYDN�1DWLRQDO�&RXQ�

FLO�RI�$PHULFD� 
���� ³,Q� WKH� )RRWSULQWV� RI� WKH� )LUVW� &]HFK� ,PPLJUDQWV� LQ� $PHULFD�´�

&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO�����������SS����-����³(DUO\�-HZ�
LVK�,PPLJUDQWV�LQ�$PHULFD�IURP�WKH�&]HFK�+LVWRULF�/DQGV�DQG�6ORYDNLD�´�5HY��
6RF�� +LVW�� &]HFKRVORYDN� -HZV� �� �����-����� SS����-����� ³0RUDYLDQ� %UHWKUHQ�
IURP�%RKHPLD��0RUDYLD�DQG�6LOHVLD��7KHLU�$UULYDO�DQG�6HWWOHPHQW�LQ�$PHULFD�´�
%RKHPLD�=HLWVFKULIW�����1R������������SS�����-�����³,Q�0RUDYLDQ�)RRWSULQWV�LQ�
$PHULFD�´�5RþHQND��<HDUERRN�RI�WKH�&]HFKRVORYDN�*HQHDORJLFDO�6RFLHW\�,QWHU�
QDWLRQDO��������-�������SS����-����3RþiWN\�þHVNp�HPLJUDFH�GR�]HPt�/DWLQVNp�D�
6HYHUQL� $PHULN\� �%UQR�� 0LURVODY� 1HK\ED�� ������� ³%RKHPLDQ� DQG�0RUDYLDQ�
3LRQHHUV� LQ�&RORQLDO�$PHULFD�´� LQ�&]HFK-$PHULFDQV� LQ�7UDQVLWLRQ��HGLWHG� �E\�
&OLQWRQ�0DFKDQQ���$XVWLQ��7;��(DNLQ�3UHVV���������SS����-����� 

���� 3DXO� 5�� 0DJRFVL��2XU� 3HRSOH�� &DUSDWKR-5XV\QV� DQG� WKHLU� 'H�
VFHQGDQWV�RQ�1RUWK�$PHULFD��7RURQWR��0XOWLFXOWXUDO�+LVWRU\�6RFLHW\�RI�2QWDU�
LR���������WK�HGLWLRQ�������� 

����3XEOLVKHG�LQ�3UDJXH�LQ������E\�&KDUOHV�8QLYHUVLW\� 
����3XEOLVKHG�LQ�%UDWLVODYD�LQ������E\�WKH�6ORYDN�$FDGHP\�RI�6FLHQF�

HV�XQGHU�WKH�HGLWRUVKLS�RI��-��3ROLãHQVNê� 

��� 



 

������3XEOLVKHG�LQ�0DUWLQ�LQ������E\�0DWLFD�VORYHQVNi� 
����� � -RVHI� 3ROLãHQVNê�� ÒYRG� GR� VWXGLD� GČMLQ� Y\VWČKRYDOHFWYt� GR�

$PHULN\��3UDKD��8QLYHU]LWD�.DUORYD������-�������9RO����LV�WLWOHG�2EHFQp�SURE�
OpP\� GČMLQ� þHVNpKR� Y\VWČKRYDOHFWYt� GR�$PHULN\� ����-����� DQG� YRO�� ��ýHãL� D�
$PHULND� 

����� � ýHãL� Y $PHULFH�� ýHVNp� Y\VWČKRYDOHFWYt� GR� $PHULN\� D� þHVNR-
DPHULFNp�Y]WDK\�Y SUĤEČKX�SČWL�VWROHWt�� 

������3XEOLVKHG�LQ�0DUWLQ�LQ������E\�0DWLFD�VORYHQVNi� 
������0LORVODY�5HFKFtJO��-U���&]HFKV�DQG�6ORYDNV�LQ�$PHULFD��6XUYH\V��

(VVD\V��5HIOHFWLRQV�DQG�3HUVRQDO�,QVLJKWV�5HODWLQJ�WR�+LVWRU\�DQG�WKH�&RQWUL�
EXWLRQV� RI� &]HFK� DQG� 6ORYDN� ,PPLJUDQWV� LQ� $PHULFD� DQG� WKHLU� 'HVFHQGDQWV�
�%RXOGHU��&2��(DVW�(XURSHDQ�0RQRJUDSKV�DQG�1HZ�<RUN��&ROXPELD�8QLYHUVL�
W\�3UHVV�������������S� 

�����-RKQ�*HOOQHU�DQG��-RKQ�6PHUHN��7KH�&]HFKV�DQG�6ORYDNV�LQ�&DQ�
DGD��7RURQWR��2QW���8QLYHUVLW\�RI�7RURQWR�3UHVV��������� 

����� -RVHI� ýHUPiN�� ,W� $OO� %HJDQ� ZLWK� 3ULQFH� 5XSHUW�� 7KH� 6WRU\� RI�
&]HFKV�DQG�6ORYDNV�LQ�&DQDGD��/XKDþRYLFH��$WHOLHU�,0�3XEOLVKLQJ���������QG�
HGLWLRQ������� 

�����-RVHSK�0��.LUVFKEDXP��6ORYDNV� LQ�&DQDGD� �7RURQWR��&DQDGLDQ�
(WKQLF�3UHVV�$VVRF���������� 

�����³&RQWULEXWLRQV�RI�&]HFKV�DQG�6ORYDNV� WR�&DQDGD�´�1DãH�+ODV\��
����QR����-����0D\������������SS����-��� 

����� 9ODVWLPLO� .\EDO�� 3R� þHVNRVORYHQVNêFK� VWRSiFK� Y� /DWLQVNp�
$PHULFH� � �3UDKD�� ýHVNi� DNDGHPLH� YČG� D� XPČQt�� ������� 2WDNDU� 2GORåLOtN��
³&]HFK�0LVVLRQDULHV� LQ� 1HZ� 6SDLQ�´�7KH�+LVSDQLF� $PHULFDQ�+LVWRULFDO� 5H�
YLHZ� ��� �������� SS�� ���-����� 0LOLþ� .\EDO�� ³&]HFKV� DQG� 6ORYDNV� LQ� /DWLQ�
$PHULFD�´� LQ� 7KH� &]HFKRVORYDN� &RQWULEXWLRQ� WR� :RUOG� &XOWXUH�� HG�� E\� 0L�
ORVODY� 5HFKFtJO�� -U�� �7KH� +DJXH�� 0RXWRQ�� ������� SS�� ���-����� -RVHI�
3ROLãHQVNê��³/D�HPLJUDFLyQ�FKHFRVORYDFD�D�$PpULFD�/DWLQD������-������3URE�
OHPDV� \� IXHQWHV�´�-DKUEXFK� IĦU�*HVFKLFKWH� YRQ�6WDDW��:LUWVFKDIW� XQG�*HVHOO�
VFKDIW�/DWHLQRDPHULNDV�������������-����-RVHI�3ROLãHQVNê��³3R]QiPN\�N�SURE�
OHPDWLFH�GČMLQ�/DWLQVNp�$PHULN\��N�SUDPHQĤP�D� OLWHUDWXĜH� LQ�'ČMLQ\�/DWLQVNp�
$PHULN\� ��3UDKD��6YRERGD���������SS�����-�����,��9DVLOLMHY��³9\VWČKRYDOHFWYt�
ýHFKĤ�D�6ORYiNĤ�GR�/DWLQVNp�$PHULN\�SĜHG�GUXKRX�VYČWRYRX�YiONRX�´�ýHVNê�
OLG� ��� �������� SS�� ���-����� ,YR� %DUWHþHN�� ³9\VWČKRYDOHFWYt� GR� /DWLQVNp�
$PHULN\�´�ýHãL� Y� FL]LQČ� �� �������� ���-�����0LORVODY� 5HFKFtJO�� -U���3RþiWN\�
þHVNp�HPLJUDFH�GR�]HPt�/DWLQVNp�D�6HYHUQt�$PHULN\���%UQR��0LURVODY�1HK\ED��
������ 

�����6HOHFWHG�3DSHUV�������698�1RUWK�$PHULFDQ�&RQIHUHQFH��&HGDU�
5DSLGV��,RZD����-���-XQH������ 

����� &OLQWRQ�0DFKDQQ�� HG��&]HFK-$PHULFDQV� LQ� 7UDQVLWLRQ�� �$XVWLQ��
(DNLQ� 3UHVV�� ������� =GHQƟN� 9�� 'DYLG�� HG��� &RQWULEXWLRQV� RI� WKH� 0RUDYLDQ�
%UHWKUHQ�WR�$PHULFD��6HOHFWHG�3DSHUV�IURP�WKH�698�&RQIHUHQFH�DW�0RUDYLDQ�
&ROOHJH��%HWKOHKHP���-XQH��-����������1HZ�<RUN�������� 

�����2S��FLW�� 
�����)UDQFLV�-��âZHKOD��%RKHPLDQV�LQ�&HQWUDO�.DQVDV��7RSHND��.DQ�

VDV�+LVWRULFDO�6RFLHW\�������� 
�����3XEOLVKHG�LQ�7DERU��6'��LQ������� 
�����3XEOLVKHG�LQ�1HZ�<RUN�E\�$PHULFD¶V�0DNLQJ� 
�����5ĤåHQD�5RVLFNj��'ƟMLQ\�ýHFKĤ� Y�1HEUDVFH� �2PDKD��1jNODGHP�

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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ýHVNpKR� KLVWRULFNpKR� NOXEX� Y� 1HEUDVFH�� ������� 5RVH� 5RVLFN\��$�+LVWRU\� RI�
&]HFKV��%RKHPLDQV��LQ�1HEUDVND��2PDKD��&]HFK�+LVWRULFDO�6RFLHW\�RI�1HEUDV�
ND��������� 

�����9ODGLPtU�.XþHUD�DQG�$OIUHG�1RYiþHN��HG���&]HFKV�DQG�1HEUDVND�
�2UG��4XL]�*UDSKLF�$UWV�������� 

�����3XEOLVKHG�LQ�'DOODV�E\�WKH�6RXWK-(DVW�3UHVV�LQ������ 
�����3XEOLVKHG�LQ�*UDQJHU��7;�E\�WKH�SHULRGLFDO�1DãLQHF� 
�����3XEOLVKHG�LQ�$XVWLQ�E\�(DNLQ�3UHVV� 
�����2S��FLW� 
�����3XEOLVKHG�LQ�&KLFDJR�E\�WKH�&]HFKRVORYDN�+LVWRULFDO�6RFLHW\�LQ�

����� 
�����3XEOLVKHG�LQ�&KLFDJR�E\�WKH�5��0HMGĜLFK�� 
�����3XEOLVKHG�LQ������LQ�1RUWKILHOG��01�E\�6W��2ODI�&ROOHJH�3UHVV�� 
�����5HSXEOLVKHG�E\�WKH�&]HFK�+HULWDJH�)RXQGDWLRQ�LQ�������ZLWK�DQ�

XSGDWH�LQ������ 
�����3XEOLVKHG�LQ������LQ�6HEDVWRSRO��&$�E\�WKH�0HWKRGLXV�3UHVV� 
�����3XEOLVKHG�LQ�'HQYHU�LQ������ 
�����3XEOLVKHG�LQ�1RUPDQ�E\�WKH�8QLYHUVLW\�RI�2NODKRPD�3UHVV� 
�����3XEOLVKHG�LQ������LQ�1HZ�<RUN�E\�8QLYHUVH��,QF� 
����� ³%HQMDPLQ� /DWUREH�´� LQ� -DPHV�+ODYiþ��$�+LGGHQ� ,PSDFW� �1HZ�

<RUN��L8QLYHUVH��,QF����������SS����-��� 
����� 6HH� KHU� IDPLO\� WUHH�� KWWS���ZF�URRWVZHE�DQFHVWU\�FRP�FJL-ELQ�

LJP�FJL"RS *(7	GE ��������	LG ,���� 
����� � 3XEOLVKHG� LQ� &OHYHODQG� LQ� ������ ,W� ZDV� UHFHQWO\� WUDQVODWHG� WR�

(QJOLVK��XQGHU�WKH�WLWOH�+LVWRU\�RI�WKH�6ORYDNV�LQ�&OHYHODQG�DQG�/DNHZRRG��DQG�
SXEOLVKHG�LQ�0LQQHDSROLV�E\�WKH�&]HFKRVORYDN�*HQHDORJLFDO�6RFLHW\�LQ������� 

�����3XEOLVKHG�LQ�<RXQJVWRZQ��2+�LQ������ 
�����3XEOLVKHG�LQ�/RUDLQ��2+�LQ������ 
�����3XEOLVKHG�LQ�'HWURLW�LQ������ 
�����3XEOLVKHG�E\�-HGQRWD�3ULQWHU\�LQ�0LGGOHWRZQ��3$� 
�����3XEOLVKHG�E\�%XFNQHOO�8QLYHUVLW\�� 
�����3XEOLVKHG�LQ�:LQWHU�3DUN��)/�E\�$JHQF\�'D�9HO� 
����� 3XEOLVKHG� LQ� :DVKLQJWRQ�� '&� E\� WKH� &DWKROLF� 8QLYHUVLW\� RI�

$PHULFD� 
����� 3XEOLVKHG� LQ� /RXLVYLOOH�� .<� E\� WKH� 6WDQGDUG� 3ULQWLQJ� &R�� LQ�

������7KH�ERRN�ZDV�UHSULQWHG�LQ�1HZ�<RUN�LQ������� 
�����3XEOLVKHG�LQ�&ROOHJH�6WDWLRQ�E\�7H[DV�$	0�8QLYHUVLW\�LQ������ 
�����3XEOLVKHG�LQ�&KLFDJR�LQ�����E\�WKH�%HQHGLFWLQH�$EEH\�3UHVV�� 
�����3XEOLVKHG�E\�$UQR�3UHVV�LQ������ 
�����3XEOLVKHG�LQ������E\�WKH�6XVTXHKDQQD�8QLYHUVLW\�3UHVV� 
�����3XEOLVKHG�LQ�1HZ�<RUN�LQ������E\�$06�3UHVV������� 
�����3XEOLVKHG�LQ�1HZ�<RUN�LQ������ 
�����3XEOLVKHG�LQ�1HZ�<RUN�E\�)OHPLQJ�+��5DYHOO�&R��LQ������� 
�����3XEOLVKHG�LQ�%UDWLVODYD�LQ������ 
�����3XEOLVKHG�LQ�:DVKLQJWRQ��'&�E\�WKH�*RYHUQPHQW�3ULQWLQJ�2IILFH�

LQ������ 
����� 3XEOLVKHG� LQ� 6WLOOZDWHU� LQ� ����� E\� WKH� 2NODKRPD� $JULFXOWXUDO�

DQG�0HFKDQLFDO�&ROOHJH�� 
�����3XEOLVKHG�LQ�3UDJXH�LQ������E\�.DUROLQXP� 
�����)UDQN�9OFKHN��7KH�6WRU\�RI�0\�/LIH�� HG�� E\�:LQVWRQ�&KULVORFN�

��� 



 

�.HQW��.HQW�6WDWH�8QLYHUVLW\�3UHVV�������� 
�����.RQãWDQWt�ýXOHQ��0LFKDO�%RViN� �6FUDQWRQ��3$��6ORYHQVNi�REUD�

QD��������� 
�����0D[�%RDV�DQG�6WHYH�&KDLQ��%LJ�0DF��7KH�8QDXWKRUL]HG�6WRU\�RI�

0F'RQDOGµV� �1HZ�<RUN��'XWWRQ���������3DXO�:HVWPDQ��5D\�.URF��0D\RU�RI�
0F'RQDOGODQG� �0LQQHDSROLV��'LOORQ�3UHVV�� �������5D\�.URF� DQG�5REHUW�$Q�
GHUVRQ��*URZLQJ� ,W�2XW��7KH�0DNLQJ�RI�0F'RQDOG¶V� �1HZ�<RUN��6W��0DUWLQ��
������ 

����� (VWpH� /DXGHU�� (VWpH�� $� 6XFFHVV� 6WRU\� �1HZ� <RUN�� 5DQGRP�
+RXVH���������/HR�,VUDHO��(VWpH�/DXGHU��%H\RQG�WKH�0DJLF��1HZ�<RUN��0DF�
PLOODQ�������� 

����� 7KRPDV� -�� %DĢD� DQG� 6RQMD� 6LQFODLU�� %DWD�� 6KRHPDNHU� WR� WKH�
:RUOG��7RURQWR��6WRGGDUW�3XEOLVKLQJ��������� 

����� �3DXO�0F.D\��7KH�5RPDQ�(PSLUH� �7RURQWR��.H\�3RUWHU�%RRNV��
������ 

�����-RH�)ORZHU��3ULQFH�RI� WKH�0DJLF�.LQJGRP��0LFKDHO�(LVQHU�DQG�
WKH�5H-0DNLQJ�RI�'LVQH\��1HZ�<RUN��:LOH\���������.LP�0DVWHUV��.H\V�WR�WKH�
.LQJGRP��7KH�5LVH�RI�0LFKDHO�(LVQHU�DQG� WKH�)DOO� �RI�(YHU\ERG\�(OVH� �1HZ�
<RUN��+DUSHU�3DSHUEDFNV�������� 

�����3XEOLVKHG�LQ�6W��/RXLV�LQ������� 
�����3XEOLVKHG�LQ�&KLFDJR�LQ������E\�%HQHGLFWLQHV�� 
����� -RVHSK� ýDGD��&]HFK-$PHULFDQ� &DWKROLFV� ����-����� �/LVOH�� ,/��

%HQHGLFWLQH�$EEH\�3UHVV�������� 
����� 3HWHU� )�� 0L]HUD�� &]HFK� %HQHGLFWLQHV� LQ� $PHULFD�� ����-�����

�/LVOH��,/��%HQHGLFWLQH�$EEH\�3UHVV�������� 
����� � 5HY�� 9�$�� 6YUþHN�� WUDQV�� DQG� HG��� $� +LVWRU\� RI� WKH� &]HFK-

0RUDYLDQ�&DWKROLF�&RPPXQLWLHV�RI�7H[DV�:DFR��7;��7H[LDQ�3UHVV���������QG�
SULQWLQJ�������� 

�����9ODGLPtU�.XþHUD��HG���&]HFK�&KXUFKHV�LQ�1HEUDVND�������� 
�����3XEOLVKHG�LQ�&OHYHODQG�LQ������E\�WKH�)LUVW�&DWKROLF�6ORYDN�8Q�

LRQ� 
�����3XEOLVKHG�LQ�&OHYHODQG�E\�WKH�6ORYDN�,QVWLWXWH�LQ������ 
�����3XEOLVKHG�LQ�3LWWVEXUJK�LQ������E\�WKH�)UDQFLVFDQ�)DWKHUV� 
�����3XEOLVKHG�LQ�3LWWVEXUJK�E\�WKH�%\]DQWLQH�6HPLQDU\�LQ������� 
�����3XEOLVKHG�LQ�-RKQVWRZQ��3$�LQ������ 
����� 3XEOLVKHG� LQ� &KLFDJR� LQ� ����� E\�.ĜHVĢDQVNê� 3RVHO�� XQGHU� WKH�

HGLWRUVKLS�RI�9LOpP�âLOOHU��9jODY�3UĤFKD�DQG�5��0��'H�&DVWHOOR�� 
����� 3XEOLVKHG� LQ� 3UDJXH� LQ� ����� E\� 6\QRGQt� UDGD� þHVNRVORYHQVNp�

FtUNYH�HYDQJHOLFNp� 
�����3XEOLVKHG� LQ�0LQQHDSROLV� LQ������E\� WKH�%DSWLVW�&RQYHQWLRQ� LQ�

$PHULFD�DQG�&DQDGD�� 
�����3XEOLVKHG�LQ�6PLWKYLOOH��7;�LQ������E\�WKH�6\QRG�RI�7H[DV�8QLW�

HG�3UHVE\WHULDQ�&KXUFK�� 
�����3XEOLVKHG�LQ�7D\ORU��7;�E\�WKH�8QLW\�RI�%UHWKUHQ�LQ������ 
�����3XEOLVKHG�LQ�%HWKOHKHP��3$�LQ������E\�WKH�7LPHV�3XEO��&R�� 
�����%HLQJ�D� WUDQVODWLRQ�RI�*HRUJH�1HLVVHU¶V�PDQXVFULSWV��3XEOLVKHG�

LQ�%HWKOHKHP��3$�LQ������E\�WKH�$UFKLYHV�RI�WKH�0RUDYLDQ�&KXUFK� 
�����3XEOLVKHG�E\�%LEOLR�%D]DDU�LQ������ 
�����3XEOLVKHG�LQ������E\�WKH�0RUDYLDQ�&KXUFK�LQ�$PHULFD 
����� 7KH� 0RUDYLDQV� LQ� *HRUJLD�� ����-����� �������� 7KH� 0RUDYLDQ�

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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&KXUFK��<HVWHUGD\�DQG�7RGD\���������6RPH�0RUDYLDQ�+HURHV���������0RUDYL�
DQ�&XVWRPV��2XU�,QKHULWDQFH���������7KH�5RDG�WR�6DOHP��������� 

�����5HFRUGV�RI�WKH�0RUDYLDQV�LQ�1RUWK�&DUROLQD����YROV���1�S�������-
������ UHSULQW�� 5DOHLJK�� 6WDWH� 'HSDUWPHQW� RI� $UFKLYHV� DQG�+LVWRU\�� ����� DQG�
�������$GHODLGH�/��)ULHV��7KH�5RDG�WR�6DOHP��&KDSHO�+LOO��1&��8QLYHUVLW\�RI�
1RUWK�&DUROLQD�3UHVV�������DQG�������� 

�����3XEOLVKHG�LQ�5XåRPEHURN�LQ������ 
�����3XEOLVKHG�LQ�6W��/RXLV�LQ������E\�WKH�&RQFRUGLD�3XEOLVKLQJ�&R�� 
�����3XEOLVKHG�E\�WKH�/XWKHUDQ�&KXUFK�RI�$PHULFD�LQ������ 
�����3XEOLVKHG� LQ�3LWWVEXUJK� LQ������E\� WKH�8QLYHUVLW\�RI�3LWWVEXUJK�

3UHVV� 
�����3XEOLVKHG�LQ�/RQGRQ�LQ������E\�(��*ROGVWRQH� 
����� -RKQ�1��%HUJHU��/LIH� RI� 5LJKW� 5HYHUHQG� -RKQ� 1HXPDQQ�� '�� '��

WUDQV�� IURP�*HUPDQ� RULJLQDO� E\� 5HY�� (XJHQH�*ULPP� �1HZ�<RUN�� %HQ]LQJHU�
%URWKHUV�������� 

����� 0LFKDHO� -RVHSK� &XUOH\�� 9HQHUDEOH� -RKQ� 1HXPDQQ�� &�6�6�5���
)RXUWK� %LVKRS� RI� 3KLODGHOSKLD� �:DVKLQJWRQ�� '&�� &DWKROLF� 8QLYHUVLW\� RI�
$PHULFD�� �������� 3KLOLS� 'RXJODV�� 6DLQW� RI� 3KLODGHOSKLD�� WKH� /LIH� RI� %LVKRS�
-RKQ� 1HXPDQQ�� ����-����� �6WLOO� 5LYHU�� 0$�� 5DYHQJDWH� 3UHVV�� ,QF��� �������
-DQH�)��+LQGPDQ��$Q�2UGLQDU\�6DLQW��7KH�/LIH�RI�-RKQ�1HXPDQQ��1HZ�<RUN��
$UHQD� /HWWUHV�� ������� 5REHUW� +�� :LOVRQ�� 6W�� -RKQ� 1HXPDQQ�� ����-������
)RXUWK�%LVKRS�RI�3KLODGHOSKLD��3KLODGHOSKLD��$UFKGLRFHVH�RI�3KLODGHOSKLD�,Q�
VWLWXWLRQDO�6HUYLFHV�������� 

������$OIUHG�&��5XVK��&�66�5���DQG�-RKQ�&DUGLQDO�.URO��7KH�$XWRELRJ�
UDSK\�RI�6W��-RKQ�1HXPDQQ��&�6�6�5���)RXUWK�%LVKRS�RI�3KLODGHOSKLD���%RVWRQ��
'DXJKWHUV�RI�6W��3DXO��������� 

�����7KHRGRUH�0D\QDUG��7KH�%HWWHU�3DUW��7KH�/LIH�RI�7HUH]D�'HPMD�
QRYLFK��1HZ�<RUN��0DFPLOODQ����������5HQH�&KDPEUH��6LVWHU�0LULDP�7HUHVD��
$SRVWOH�RI�8QLW\��0DKZDK��1-���������6WHIDQ�%ODVNR��0LULDP�7HUHVD��)DLWKIXO�
LQ�D�/LWWOH��'HPMDQRYLFK�5RRWV��7RURQWR��0DULD�0DJD]LQH�������� 

����� -RKQ� %�� 3DVWRUHN�� %UDLQDUG¶V�0RQVLJQRU� .OHLQ�� $� %LRJUDSK\�
�&KLFDJR�� %RKHPLDQ� %HQHGLFWLQH� 3UHVV�� ������� )�$�� +UREDN�� 7KH� 5HYHUHQG�
6WHSKHQ�)XUGHN�����-����� �&OHYHODQG�� ������� -R]HI� �3DXþR��âHIDQ�)XUGHN� D�
VORYHQVNp� SULVWDKRYDOHFWYR� � �0LGGOHWRZQ�� -HGQRWD�� ������� 6LVWHU�0DUWLQD�0��
7\ERU��-DQNROD�%RRN��+RQRULQJ�WKH�&HQWHQQLDO�RI�WKH�%LUWK�RI�)DWKHU�0DWWKHZ�
-DQNROD��6ORYDN-$PHULFDQ�3ULHVW��3DWULRW��(GXFDWRU�DQG�)RXQGHU�RI�WKH�6LVWHUV�
RI�66��&\ULO�DQG�0HWKRGLXV��'DQYLOOH�������� 

�����(GPXQG�GH�6FKZHLQLW]��/LIH�DQG�7LPHV�RI�'DYLG�=HLVEHUJHU��7KH�
:HVWHUQ� 3LRQHHU� DQG� $SRVWOH� RI� WKH� ,QGLDQV� �3KLODGHOSKLD�� -�� %�� /LSSLQFRWW��
������� :LOOLDP� +�� 5LFH�� 'DYLG� =HLVEHUJHU� DQG� +LV� %URZQ� %UHWKUHQ�
�%HWKOHKHP�� 0RUDYLDQ� 3XEOLFDWLRQ� &RQFHUQ�� ������� 'DYLG� =HLVEHUJHU��
6FKRHQEUXQQ� 6WRU\�� ([FHUSWV� IURP� WKH� 'LDU\� RI� WKH� 5HYHUHQG� 'DYLG�
=HLVEHUJHU������-������DW�6FKRHQEUXQQ�LQ�WKH�2KLR�&RXQWU\��&ROXPEXV��2KLR�
+LVWRULFDO�6RFLHW\��������� 

�����(GZDUG�5RQGWKDOHU��/LIH�RI�-RKQ�+HFNHZHOGHU��3KLODGHOSKLD��7��
:DUG�� ������� 3DXO� $�:�� :DOODFH�� 7KLUW\� 7KRXVDQG� 0LOHV� ZLWK� -RKQ�
+HFNHZHOGHU�� 7KH� 7UDYHOV� RI� -RKQ� +HFNHZHOGHU� LQ� )URQWLHU� $PHULFD�
�3LWWVEXUJK��8QLYHUVLW\�RI�3LWWVEXUJK�3UHVV��������� 

�����,VDDF�0D\HU�:LVH��5HPLQLVFHQFHV��&LQFLQQDWL��/HR�:LVH���������
0�%��0D\�� ,VDDF�0D\HU�:LVH�� 7KH� )RXQGHU� RI� $PHULFDQ� -XGDLVP��� $� %LRJ�

��� 



 

UDSK\��1HZ�<RUN��3XWQDP¶V���������� 
�����%DUEDUD�6��0DORQH��5DEEL�0D[�+HOOHU��5HIRUPHU��=LRQLVW��6RXWK�

HUQHU������-������7XVFDORRVD��8QLYHUVLW\�RI�$ODEDPD�3UHVV��������� 
�����&DUO�+��9RVV��5DEEL�DQG�0LQLVWHU��7KH�)ULHQGVKLS�RI�6WHSKHQ�6��

:LVH� DQG� -RKQ� +D\QHV� +ROPHV� �1HZ�<RUN�� 3URPHWKHXV�� ������� 6WHSKHQ� 6��
:LVH��7KH�&KDOOHQJLQJ�<HDUV��1HZ�<RUN��3XWQDP�������� 

����� /HR� -XQJ�� 7KH� 3DWK� RI� D� 3LRQHHU�� 7KH� $XWRELRJUDSK\� RI� /HR�
-XQJ��������� 

����� 5RVH� =HLWOLQ��+HQULHWWD� 6]ROG�� $� 5HFRUG� RI� D� /LIH� �1HZ�<RUN��
'LDO�3UHVV���������0DUZLQ�/RZHQWKDO��+HQULHWWD�6]ROG��/LIH�DQG�/HWWHUV��1HZ�
<RUN��9LNLQJ�3UHVV���������,UYLQJ�)LQHPDQ��:RPDQ�RI�9DORU��7KH�/LIH�RI�+HQ�
ULHWWD�6]ROG������-������1HZ�<RUN��6LPRQ�DQG�6FKXVWHU�������� 

����� ³&XOWXUDO�&RQWULEXWLRQV� RI�$PHULFDQV�ZLWK�5RRWV� LQ� 6ORYDNLD�´�
.RVPDV� ���� QR�� �� �)DOO� ������� SS�� ��-����� ³&RQWULEXWLRQV� RI� 0RUDYLDQV� WR�
$PHULFD�´�.RVPDV�����QR�����6SULQJ��������SS����-������ 

����� -�� )�� 6PHWiQND�� ³7KH� &]HFKRVORYDN� &RQWULEXWLRQ� WR� $PHULFD�´�
7KH�&HQWUDO�(XURSHDQ�2EVHUYHU�����QR���������������-���¶�-RVHSK�6��5RXþHN��
³&]HFKRVORYDN�$PHULFDQV�´�LQ�2QH�$PHULFD��7KH�+LVWRU\��&RQWULEXWLRQV��DQG�
3UHVHQW�3UREOHPV�RI�2XU�5DFLDO�DQG�1DWLRQDO�0LQRULWLHV��1HZ�<RUN��3UHQWLFH�
+DOO�� ������� SS����-����� 'DQLHO� )�� 7DQ]RQH�� ³6ORYDN� &RQWULEXWLRQV� WR� WKH�
$PHULFDQ�&XOWXUDO�0RVDLF�´�6ORYDNLD����������������SS�����-�����$QGUHZ�9��
3LHU��³2XU�6ORYDN�+HULWDJH�LQ�$PHULFD�´�LQ�6ORYDNV�LQ�$PHULFD��0LGGOHWRZQ��
7KH�6ORYDN�/HDJXH�RI�$PHULFD���������SS����-���� 

�����0XVLFDO�4XDUWHUO\������������SS�����-���� 
�����3XEOLVKHG�LQ�1HZ�<RUN�LQ������E\�'��$SSOHWRQ� 
�����3XEOLVKHG�LQ�3RPSWRQ�3ODLQV��1<�LQ������E\�$PDGHXV�3UHVV�� 
�����3XEOLVKHG�LQ�1HZ�<RUN�LQ�����E\�:��:��1RUWRQ� 
�����3XEOLVKHG�LQ�&KDPSDLJQ�E\�WKH�8QLYHUVLW\�RI�,OOLQRLV�3UHVV�� 
�����3XEOLVKHG�E\�:RONH�9HUODJ�LQ�������D�UHYLVHG�HGLWLRQ�RI�KLV�0\�

/LIH�DQG�0XVLF�������� 
������3XEOLVKHG�E\�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�LQ������ 
����� 5LFKDUG� %HLWK� DQG� *UDKDP� 0HOYLOOH-0DVRQ�� 5XGROI� )LUNXãQê�

�(VVH[��'YRĜiN�6RFLHW\�������� 
�����3XEOLVKHG�E\�2[IRUG�8QLYHUVLW\�3UHVV�LQ������ 
�����3XEOLVKHG�LQ�����E\�*UHHQZRRG�3UHVV� 
�����3XEOLVKHG�LQ�0LQQHDSROLV�LQ������E\�1HZ�5LYHUV�3UHVV�� 
�����3XEOLVKHG�E\� WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV� LQ�

����� 
�����3XEOLVKHG�LQ������E\�9'0�9HUODJ� 
����� 3XEOLVKHG� DV� D� SDUW� RI� WKH� ����� /LWHUiUQ\� DOPDQDFK� 6ORYiND�

Y $PHULNH��HGLWHG�E\�-RVHI�3DXþR�� 
����� -DQ� +DEHQLFKW�� ³1iVWLQ� OLWHUDWXU\� þHVNR-DPHULFNp´� LQ� 'ƟMLQ\�

ýHFKĤY�$PHULFNêFK��SS�����-���� 
�����(GXDUG�&DVWOH��'HU�JURVVH�8QEHNDQQWH��'DV�/HEHQ�YRQ�&KDUOHV�

6HDOVILHOG��.DUO�3RVWO���9LHQQD��0DQXWLXV�3UHVVH���������7KRPDV�2VWZDOG��HG���
&KDUOHV�6HDOVILHOG-/HEHQ�XQG�:HUN��%UXQVZLFN��*UDII���������*�QWHU�6FKQLW]�
OHU��(UIDKUXQJ�XQG�%LOG��'LH�GLFKWHULVFKH�:LUNOLFKNHLW�GHV�&KDUOHV�6HDOVILHOG�
�.DUO�3RVWO���)UHLEXUJ��5RPEDFK�������� 

����� -RKQ� )�� %HUNRV�� 7KRPDV� %HOO�� 6ORYDN� $PHULFDQ� 1RYHOLVW�
�&OHYHODQG��6ORYDN�,QVWLWXWH�������� 

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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�����/RUH�%��)ROWLQ��)UDQ]�:HUIHO�����-������3LWWVEXUJK���������3HWHU�
6WHSKDQ� -XQJN�� $� /LIH� 7RUQ� E\� +LVWRU\�� )UDQ]� :HUIHO� ����-����� �/RQGRQ��
:HLGHQIHOG�	�1LFKROVRQ�� �������3HWHU� 6WHSKHQ� -XQJN��)UDQ]�:HUIHO� LQ�3UD�
JXH�� 9LHQQD� DQG� +ROO\ZRRG� �������� +DQV� :DJHQHU�� 8QGHUVWDQGLQJ� )UDQ]�
:HUIHO�������� 

�����-LĜt�3LVWRULXV��FRPS�� 3DGHViW� OHW� (JRQD� +RVWRYVNpKR� �1HZ�
<RUN�� 0RUDYLDQ� /LEUDU\�� ������� )�� .DXIPDQ�� 3RODULW\� QDãHKR� YƟNX� Y GtOH�
(JRQD� +RVWRYVNpKR� �3UDKD�� ������ 3UDKD�� (..�� ������� 5XGROI� âWXUP�� HG���
(JRQ�+RVWRYVNê��9]SRPtQN\��VWXGLH��GRNXPHQW\�R�MHKR�GtOH�D�RVXGX��7RURQWR��
���3XEOLVKHUV���������9ODGLPtU�3DSRXãHN��+RVWRYVNê��3UDKD��+	+�������� 

�����6DP�6ROHFNL��3UDJXH�%OXHV��7KH�)LFWLRQ�RI�-RVHI�6NYRUHFN\��3DXO�
-��7UHQVNê��7KH�)LFWLRQ�RI�-RVHI�âNYRUHFNê�������� 

�����$OHã�+DPDQ��$UQRãW�/XVWLJ��3UDKD��+	+�������� 
�����3XEOLVKHG�LQ�%RXOGHU�&2�������E\�(DVU�(XURSHDQ�0RQRJUDSKV�� 
�����3XEOLVKHG�LQ�1HZ�<RUN�LQ������E\�*2+�3URGXFWLRQV� 
�����3XEOLVKHG�LQ�$WKHQV��*$�LQ������E\�2KLR�8QLYHUVLW\�3UHVV�� 
����� ³ýHVNRVORYHQVNp� XPƟQt� D� StVHPQLFWYt�� $PHULFD�´� LQ� :RUOG¶V�

)DLU�0HPRLU�RI�WKH�&]HFKRVORYDN�*URXS��&KLFDJR���������SS����-��� 
������.DWKU\Q�(��+ROOLGD\��/HRSROG�(LGOLW]��$UFKLWHFWXUH�DQG�,GHDOLVP�

LQ�WKH�*LOGHG�$JH��1HZ�<RUN��:�:��1RUWRQ�������� 
�����(PLO\�)DUQKDP��&KDUOHV�'HPXWK��1RUPDQ��8QLYHUVLW\�RI�2NOD�

KRPD�� 3UHVV�� ������� %DUEDUD�+DVNHOO��&KDUOHV� 'HPXWK� �1HZ�<RUN��:KLWQH\�
0XVHXP�RI�$PHULFDQ�$UW�������� 

�����:DQGD�*DG��*URZLQJ�3DLQV��'LDULHV�DQG�'UDZLQJV�IRU�WKH�<HDU�
����-����� �1HZ� <RUN�� &RZDQ-0F&DQQ�� ������ UHSULQW�� 6W�� 3DXO�� 0LQQHVRWD�
+LVWRULFDO� 6RFLHW\�� ������� $OPD�2OLYLD� 6FRWW��:DQGD�*DJ�� 7KH� 6WRU\� RI� WKH�
$UWLVW��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������� 

�����5XWK�6KHUZRRG��&DUYLQJ�+LV�2ZQ�'HVWLQ\� �&KLFDJR��5�)��6H\�
PRU���������(PLO\�3ROiãHN��$OELQ�3ROjãHN��:LQWHU�3DUN��)/�������� 

�����7KH�(QJUDYHG�DQG�7RSRJUDSKLF�:RUN�RI�5XGROSK�5ĤåLþND��1HZ�
<RUN�� *UROOHU� &OXE�� ������� 5XGROSK� 5ĤåLþND�� 6SHDNLQJ� 5HPLQLVFHQWO\� �1HZ�
<RUN��*UROOHU�������� 

����� .RORPDQ� 6RNRO�� .RORPDQ� 6RNRO� �%UDWLVODYD�� 6ORYHQVNp� Y\GD�
YDWHO¶VWYR� VORYHQVNHM� NUjVQHM� OLWHUDW~U\�� ������� .RORPDQ� 6RNRO� �%UDWLVODYD��
3DOODV�������� 

����� 5HLQHU�&URQH��$QG\�:DUKRO�� )LOPV� DQG� 3DLQWLQJV� �1HZ�<RUN��
'XWWRQ� 3LFWXUHEDFN�� ������� 6WHSKHQ� .RFK�� 6WDUJD]HU�� $QG\�:DUKRO¶V� :RUOG�
DQG�KLV�)LOPV�1HZ�<RUN��3UDHJHU���������3DWULFLD�6��6PLWK��$QG\�:DUKRO¶V�$UW�
DQG�)LOPV� �$QQ�$UERU��0,��80,�5HVHDUFK�3UHVV���������&KULVWRSKHU�0DNRV��
:DUKRO��1HZ�<RUN��$PHULFDQ�/LEUDU\�������� 

������-�0��6NĜLYiQHN��³+LVWRU\�RI�(GXFDWLRQ�RI�WKH�&]HFKV�RI�7H[DV�´�
3K'U��GLVVHUWDWLRQ��&KDUOHV�8QLYHUVLW\������-����5RVLH�$��/��:DONHU��³$�+LV�
WRU\�RI�5XUDO�6FKRROV�RI�WKH�&]HFK�&RPPXQLWLHV�RI�.ROtQ�DQG�/LEXãH�´�3K�'��
GLVVHUWDWLRQ��:DVKLQJWRQ�8QLYHUVLW\�RI�/RXLVLDQD�������� 

�����3XEOLVKHG�LQ�:DVKLQJWRQ��'&�LQ������E\�WKH�698�3UHVV�� 
�����7KRPDV�1HYLOOH�9� %RQQHU��,FRQRFODVW��$EUDKDP�)OH[QHU�DQG�D�

/LIH�RI�/HDUQLQJ��%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�������� 
�����$EUDKDP�)OH[QHU��,�5HPHPEHU��7KH�$XWRELRJUDSK\��1HZ�<RUN��

6LPRQ�DQG�6FKXVWHU�������� 
�����6��0��&RQVXOHD��&RQWULEXWLRQV�RI�5HY��0DWWKHZ�-DQNROD� WR�6OR�

��� 



 

YDN�(GXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV��'DQYLOOH��3$�������� 
������.RVPDV��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO�����QR����

�6XPPHU��������SS����-��� 
�����$W�KWWS���ZZZ�VYX�����RUJ�KHDGOLQHV�E����KWP� 
�����3XEOLVKHG�LQ�%RVWRQ�LQ�����E\�/LWWOH�%URZQ�DQG�&R�� 
�����7R�+HDO�WKH�+HDUW�RI�D�&KLOG��+HOHQ�7DXVVLJ��0�'���������� 
�����5REHUW��3��3DUVRQV��7UDLO�WR�/LJKW��$�%LRJUDSK\�RI�-RVHSK�*ROG�

EHUJHU���������'LDQ�'LQFLQ�%XFKPDQ��7KH�6KHUORFN�+ROPHV�RI�0HGLFLQH��'U��
-RVHSK�*ROGEHUJHU��1HZ�<RUN��-XOLDQ�0HVVQHU���������$ODQ�0��.UDXW��*ROG�
EHUJHU¶V�:DU��7KH�/LIH�DQG�:RUN�RI�D�3XEOLF�+HDOWK�&UXVDGHU�������� 

�����$GROSK�+��6FKXW]��%LRJUDSKLFDO�0HPRLU�RI�$OHã�+UGOLþND������-
������%LRJUDSKLFDO�0HPRLUV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�����QR�����
��������-LĜt�5\FKWDĜtN��&KODSHV�V DUQ\NRX��ýHVNp�%XGƟMRYLFH��-LKRþHVNp��QDN�
ODGDWHOVWYt�������� 

�����:DOWHU�)HUGLQDQG�/RFKZLQJ��%RKXPLO� 6KLPHN� �,RZD�&LW\��8QL�
YHUVLW\�RI�,RZD�������� 

�����%DQHVK�+RIIPDQ��HG���3HUVSHFWLYHV� LQ�*HRPHWU\�DQG�5HODWLYLW\��
(VVD\V�LQ�+RQRU�RI�9iFODY�+ODYDWê��%ORRPLQJWRQ��,QGLDQD�83�������� 

�����+DR�:DQJ��5HIOHFWLRQ�RQ�*|GHO��&DPEULGJH��0,7�3UHVV���������
-RKQ�:�� 'DZVRQ�� -U��� /RJLFDO� 'LOHPQD�� 7KH� /LIH� DQG� :RUN� RI� .XUW� *|GHO�
��������-RKQ�/��&RVWL�DQG�:DUQHU�'H�3DXO��*|GHO��$�/LIH�RI�/RJLF��&DPEULGJH��
0$��%DVLF�%RRNV���������5HEHFFD�*ROGVWHLQ��,QFRPSOHWHQHVV��7KH�3URRI�DQG�
3DUDGR[�RI�.XUW�*|GHO��1HZ�<RUN��:�:��1RUWRQ�������� 

����� 0DWWKHZ� 6FKDIIOHU� DQG� 3HWHU� :HLQEHUJHU�� HGV��:DOWHU� .RKQ�
������� 

�����9LFWRU� )��:HLVVNRSI��7KH� -R\� RI� ,QVLJKW��3DVVLRQV� RI�3K\VLFLVW�
��������3K\VLFV�DQG�6RFLHW\��(VVD\V�LQ�+RQRU�RI�9LFWRU�)UHGHULFN�:HLVVNRSI�E\�
WKH�,QWHUQDWLRQDO�&RPPXQLW\�RI�3K\VLFLVWV��������� 

�����:�7��6XOOLYDQ��HG���7KH�(DUO\�<HDUV�RI�5DGLR�$VWURQRP\��5HIOHF�
WLRQV�)LIW\�<HDUV�$IWHU�-jQVNê
V�'LVFRYHU\�������� 

�����'DOH�7RSSLQJ�DQG�(ULF�%URWKHUV��:KHQ�*LDQWV�5RDPHG�WKH�6N\��
.DUO� $UQVWHLQ� DQG� WKH� 5LVH� RI� $LUVKLSV� IURP� =HSSHOLQ� WR�*RRG\HDU� � �$NURQ��
2+��8QLYHUVLW\�RI�$NURQ�3UHVV�������� 

����� � 5LFKDUG� (�� *RRGPDQ��.DUO� 7HU]DJKL�� 7KH� (QJLQHHU� DV� $UWLVW�
������� 

�����6WHSKHQ�-��3DOLFNDU��-RVHSK�0XUJDã��3ULHVW-6FLHQWLVW��+LV�0XVL�
FDO�:LUHOHVV�7HOHJUDSK\�DQG�WKH�)LUVW�5DGLR��$�%LRJUDSK\��1HZ�<RUN�������� 

����� 5LFKDUG� /��0HUULWW� DQG�%UXFH�0��5XVVHWW�� HGV���)URP�1DWLRQDO�
'HYHORSPHQW� WR� *OREDO� &RPPXQLW\�� (VVD\V� LQ� +RQRU� RI� .DUO�� :�� 'HXWVFK�
�/RQGRQ��$OOHQ�	�8QZLQ������� 

����� 6DOR�(QJHO��/DZ�� 6WDWH�� DQG� ,QWHUQDWLRQDO� /HJDO�2UGHU� ��������
$OEHUW�$��(KUHQ]ZHLJ�HW�DO���HGV���(VVD\V�LQ�+RQRU�RI�+DQV�.HOVHQ�&HOHEUDWLQJ�
WKH���WK�$QQLYHUVDU\�RI� KLV�%LUWK� ��������5LFKDUG�7XU� DQG�:LOOLDP�7ZLQLQJ��
(VVD\V�RQ�.HOVHQ� �2[IRUG�8QLYHUVLW\�3UHVV���������/DUV�9LQ[��+DQV�.HOVHQ¶V�
3XUH�7KHRU\�RI�/DZ�DQG�/HJDOLW\�RI�/HJLWLPDF\�������� 

����� 6H\PRXU� (�� +DUULV�� 6FKXPSHWHU�� 6RFLDO� 6FLHQWLVW� �&DPEULGJH��
+DUYDUG�8QLYHUVLW\�3UHVV���������(ULFK�6FKQHLGHU��6FKXPSHWHU��/LIH�DQG�:RUN�
RI� D� *UHDW� 6RFLDO� 6FLHQWLVW�� �������� 6X]DQQH� +HOEXUQ� DQG� 'DYLG� %UDPVKDOO��
HGV��� 0DU[�� 6FKXPSHWHU� DQG� .H\QHV�� $� &HQWXU\� &HOHEUDWLRQ� RI� 'LVVHQW�
�$UPRQN��1<��0�(��6KDUSH�������� 

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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����� �([SORUDWLRQV� LQ� (FRQRPLFV�� 1RWHV� DQG� (VVD\V� &RQWULEXWHG� LQ�
+RQRU�RI�)��:��7DXVVLJ��1HZ�<RUN��0F*UDZ�+LOO�������� 

�����'��.LQJ�DQG�0LFKDHO�:HUWKHLPHU��0D[�:HUWKHLPHU�DQG�*HVWDOW�
7KHRU\�������� 

����� $Q� ([FHSWLRQDO� )ULHQGVKLS�� 7KH� &RUUHVSRQGHQFH� RI� 7KRPDV�
0DQQ�DQG�(ULFK�.DKOHU��,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV�������� 

�����.HQ�:ROI�� ³,GHD�RI�1DWLRQDOLVP��7KH� ,QWHOOHFWXDO�'HYHORSPHQW�
DQG�+LVWRULRJUDSKLFDO�&RQWULEXWLRQ�RI�+DQV�.RKQ�´�3K�'��GLVVHUWDWLRQ��8QLYHU�
VLW\�RI�1RWUH�'DPH������� 

�����3HWHU�%URFN�DQG�*��*RUGRQ�6NLOOLQJ��HGV���&]HFK�5HQDLVVDQFH�RI�
WKH�1LQHWHHQWK�&HQWXU\��(VVD\V�3UHVHQWHG�WR�2WDNDU�2GOR]LOLN�LQ�+RQRU�RI�KLV�
6HYHQWLHWK� %LUWKGD\� �7RURQWR�� 8QLYHUVLW\� RI� 7RURQWR� 3UHVV�� ������� � 6��
(�:LQWHUV�� ³2GORåLOtN
V� $PHULFDQ� &DUHHU�� 7KH�8QHDV\� 6HOI-H[LOH� RI� D� &]HFK�
+LVWRULDQ�� ����-������ ´� LQ� (�� 6FKPLGW-+DUWPDQQ� DQG� 6�%�� :LQWHUV�� HGV���
*UR�EULWDQLHQ�� GLH� 86$� XQG� GLH� E|KPLVFKHQ� /lQGHU� ����-����� �0�QFKHQ�
������ 

����� 2UWKRGR[\� DQG� :HVWHUQ� &LYLOL]DWLRQ�� $� &ROOHFWLRQ� RI� (VVD\V�
+RQRULQJ�-DURVODY�3HOLNiQ�RQ�KLV�(LJKWLHWK�%LUWKGD\��6W��9ODGLPLUV�6HPLQDU\��
������ 

����� 0DUWL� %XFFR�� 5HQp� :HOOHN�� 7ZD\QH� 86� $XWKRUV� 6HULHV�� ����
�%RVWRQ���������-RVHSK�-��6WUHOND��HG���/LWHUDU\�7KHRU\�DQG�&ULWLFLVP��3UHVHQW�
HG�WR�5HQp�:HOOHN�RQ�KLV�(LJKWLHWK�%LUWKGD\�������� 

����� 2OJD� .�� 0LOOHU��*HQHDORJLFDO� 5HVHDUFK� IRU� &]HFK� DQG� 6ORYDN�
$PHULFDQV��'HWURLW��*DOH�5HVHDUFK���������0DU\OLQ�$��:HOODXHU��7UDFLQJ�<RXU�
&]HFK�DG�6ORYDN�5RRWV��0LOZDXNHH���������$OEHUW�%OiKD��&]HFK�*HQHDORJLVW
V�
+DQGERRN� �+RXVWRQ�� �������WK� HG��� ������� -DQD�7HVDĜRYi�)DVW��*HQHDORJLFDO�
5HVHDUFK�7UDFLQJ�&]HFK��0RUDYLDQ�DQG�6ORYDN�$QFHVWU\��&HGDU�5DSLGV��&]HFK�
)LQH�$UWV�)RXQGDWLRQ���������'DQLHO�0��6FKO\WHU��$�+DQGERRN�RI�&]HFKRVOR�
YDN�*HQHDORJLFDO�5HVHDUFK� �%XIIDOR�*URYH��,/��*HQHDORJ\�8QOLPLWHG���������
:OOLDP� .RQD�� 6ORYDN� *HQHDORJ\� �:LOPHWWH�� ,/�� .	. +RXVH�� ������� 2OLYLD�
0LOEHUJHU� DQG�'RUD�2EVWD��&KHFNLQJ� <RXU� &]HFK� $QFHVWRUV� �������� /LVD� $��
$O]R��)LQGLQJ�<RXU�6ORYDN�$QFHVWRUV�������� 

������3XEOLVKHG�LQ�+DOOHWWVYLOOH��7H[DV��E\�2OG�+RPHVWHDG�3XEOLVKLQJ�
GXULQJ�����-����� 

�����&]HFK�DQG�6ORYDN�*HQHDORJ\��$�%LEOLRJUDSK\�RI�3XEOLFDWLRQV�LQ�
(QJOLVK�� LQ� 698� ,QIRUPDWLRQ� DQG� 5HIHUHQFH� 6HULHV�� $� %LEOLRJUDSKLHV�� QR����
����� 

�����698� 5HIHUHQFH� DQG� ,QIRUPDWLRQ� 6HULHV�� *XLGHV� WR� ,17(51(7��
QR���� 

������:HEVLWH�DW���KWWS���ZZZ�VYX�����RUJ�ZKDWZHGR�F�JG��KWP 
������3XEOLVKHG�LQ�&KLFDJR� 
����� � $PHULFDQ� 6RNRO� 8QLRQ��&HQWHQQLDO� RI� WKH� 6RNRO� LQ� $PHULFD��

����-����� �&OHYHODQG�� ������� $PHULFDQ� 6RNRO� &HQWHQQLDO�� ����-����� �6W��
/RXLV��6RNRO�6W��/RXLV�������� 

����� -RVHI� 0DUWtQHN�� 6WROHWt� -HGQRW\� ý�6�$�� ����-����� �&KLFDJR��
&6$�������� 

�����)LIWHHQWK�1DWLRQDO�&RQYHQWLRQ�RI�WKH�:HVWHUQ�%RKHPLDQ�)UDWHU�
QDO�$VVRFLDWLRQ��3URJUDP��&HGDU�5DSLGV��,$�������� 

�����1LFN�$��0RUULV��$�+LVWRU\�RI� WKH�6�3�-�6�7���$�7H[DV�&KURQLFOH�
����-������7HPSOH�������� 

��� 



 

�����6KRUW�+LVWRU\� RI�.�-�7�� �/D�*UDQJH��.DWROLFNi� MHGQRWD� WH[DVNi��
������� 

����� $QQD� 0DFKRYVN\�� 'ƟMLQ\� þHVNêFK� GDP� YH� 6SRMHQêFK� 6WjWHFK�
6HYHUQt�$PHULN\���1HZ�<RUN�������� 

����� -RVHI� 0DUWtQHN�� ýHVNRVORYHQVNi� QiURGQt� UDGD� DPHULFNi�
�&KLFDJR�������� 

����� -RVHSK� ýDGD��7KH� &DWKROLF� &HQWUDO� 8QLRQ�� ,WV� &RQWULEXWLRQ� WR�
)UDWHUQDOLVP�DQG�$PHULFDQ�&RVPRSROLWDQ�&LYLOL]DWLRQ��&KLFDJR�������� 

�����1iURGQt�VYD]�þHVNêFK�NDWROtNĤ�Y 7H[DVX��1DãH�'ƟMLQ\��*UDQJHU��
1DãLQHF�������� 

�����3DPiWQtN���-OHWpKR� YêURþt� VODYQRVWL�ÒWĜHGQ\�PRUDYVNêK� VSRONĤ�
�&KLFDJR�������� 

�����6HPLFHQWHQQLDO�-XELOHH�RI� WKH�%RKHPLDQ�1DWLRQDO�&HPHWHU\�$V�
VRFLDWLRQ� RI� &KLFDJR�� ,OOLQRLV� �&KLFDJR�� ������� 5XGROI� -DQGD�� 6HG�
PGHViWLSƟWLOHWp�MXELOHXP�ýHVNpKR�QjURGQtKR�KĜELWRYDY &KLFDJX��,OO���&KLFDJR��
5��0HMGĜLFK�������� 

������)UDQFLV�'��5DVND�)LJKWLQJ�&RPPXQLVP�IURP�$IDU��7KH�&RXQFLO�
RI�)UHH�&]HFKRVORYDNLD��%RXOGHU��&2��(DVW�(XURSHDQ�0RQRJUDSKV�������� 

�����(YD�5HFKFtJO� DQG�0LORVODY�5HFKFtJO�� -U���&]HFKRVORYDN�6RFLHW\�
RI� $UWV� DQG� 6FLHQFHV�� ,QF������-����� �:DVKLQJWRQ�� '&�� ������� 0LORVODY�
5HFKFtJO��-U���2Q�%HKDOI�RI�WKHLU�+RPHODQG��)LIW\�<HDUV�RI�698��%RXOGHU��&2��
(DVW�(XURSHDQ�0RQRJUDSKV�������� 

����� � -R]HI� 3DXþR�� ��� <HDUV� RI� WKH� 6ORYDN� /HDJXH� RI� $PHULFD�
�0LGGOHWRZQ��3$��-HGQRWD�3UHVV�������� 

�����.DURO�%HORKOiYHN��3DPlWQLFD�GLDPDQWRYpPX�MXELOHX�1iURGQpKR�
VORYHQVNpKR�VSRONX�Y 6SRMHQêFK�ãWjWRFK�DPHULFNêFK��3LWWVEXUJK�������� 

������)LIWLHWK�$QQLYHUVDU\�RI�WKH�6ORYDN�*\PQDVWLF�8QLRQ�6RNRO�LQ�WKH�
86$������-������3HUWK�$PER\��1-���������6RXYHQLU�%RRN�RI�WKH�6ORYDN�&DWK�
ROLF�*ROGHQ�-XELOHH��3DVVDLF��1-�������� 

�����-R]HI�3DXþR�����URNRY�3UYHM�NDWROLFNHM�VORYHQVNHM�-HGQRW\�����-
������&OHYHODQG�������� 

����� 7KH� )LUVW� &DWKROLF� 6ORYDN� /DGLHV� 8QLRQ�� 7KH� *ROGHQ� -XELOHH�
%RRN� LQ� &RPPHPRUDWLRQ� RI� )LIW\� <HDUV� RI� /R\DO� 6HUYLFH� RI� WKH� :RPHQ� RI�
$PHULFD��&OHYHODQG�������� 

����� � 3DYHO� %ODåHN�� 3DPlWQLFD� N ]ODWpPX� MXELOHX� äLYHQ\�� SRGSRUX�
M~FHKR� VSRONX� VORYHQVNêFK� åLHQ� D� PXåRY� Y 6SRMHQêFK� ãWiWRFK� DPHULFNêFK�
�3LWWVEXUJK��6ODYLD�3WJ��&R��������� 

�����2S��FLW� 
�����3XEOLVKHG������LQ�2PDKD��1(�E\�WKH�&]HFK�+LVWRULFDO�6RFLHW\� 
�����3XEOLVKHG�E\�WKH�698�LQ������ 
����� � +�.�� %HUQDUG��$QWRQ� WKH�0D\RU� �&KLFDJR��0DULRQ� 3XEOLVKLQJ�

&R��� ������� $OH[� *RWWUIULHG�� %RVV� ýHUPiN� RI� &KLFDJR�� $� 6WXG\� RI� 3ROLWLFDO�
/HDGHUVKLS��6HDWWOH��8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV�� 

����� �/OR\G�/HZLV��+HQU\�+RUQHU��$�*RYHUQRU�RI�,OOLQRLV��$�7ULEXWH�
�&KLFDJR�� /DNHVLGH� 3UHVV�� ������� 7KRPDV� %�� /LWWOHZRRG��+RUQHU� RI� ,OOLQRLV�
�(YDQVWRQ��1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV�������� 

����� :LOOLDP� (�� %DUQKDUW�� (XJHQH� 6FKOLFNPDQ� DQG� %LOO� %DUQKDUW��
.HUQHU��7KH�&RQIOLFW�RI�,QWDQJLEOH�5LJKWV��8UEDQD��8QLYHUVLW\�RI�,OOLQRLV�3UHVV��
������ 

�����$OIUHG�/LHI��%UDQGHLV��7KH�3HUVRQDO�+LVWRU\�RI� WKH� ,GHDO� �1HZ�

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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<RUN�� 6WDFNSROH� 6RQV�� ������� $OSKRQV� 7KRPDV� 0DVRQ�� %UDQGHLV�� $� )UHH�
0DQ¶V� /LIH� �1HZ� <RUN�� 9LNLQJ� 3UHVV�� ������� /HZLV� -�� 3DSHU�� %UDQGHLV�
�(QJOHZRRG� &OLIIV�� 1-�� 3UHQWLFH� +DOO�� ������� 0HOYLQ� 8URIVN\�� /RXLV� '��
%UDQGHLV��$�/LIH�������� 

������&��:LQVWRQ�&KULVORFN��&KDUOHV�-RQiã�����-������&]HFK�1DWLRQ�
DO�/LEHUDO��3KLODGHOSKLD��%DOFK�,(6�3UHVV�������� 

����� 5XWK� &UDZIRUG� 0LWFKHOO�� $OLFH� *DUULJXH� 0DVDU\N�� ����-�����
�3LWWVEXUJK��8QLYHUVLW\�RI�3LWWVEXUJK�������� 

�����7KRPDV�%ORRG��0DGDP�6HFUHWDU\��%LRJUDSK\�RI�0DGHOHLQH�$O�
EULJKW��1HZ�<RUN��6W��0DUWLQ¶V�3UHVV���������0DGHOHLQH�$OEULJKW��0DGDP�6HF�
UHWDU\��$�0HPRLU��1HZ�<RUN��0LUDPD[�%RRNV�������� 

�����3XEOLVKHG�LQ�3KLODGHOSKLD�LQ������E\�'RUUUDQFH� 
������3XEOLVKHG�LQ������E\�WKH�6ORYHQVNi�7HORFYLþQi�-HGQRWD�6RNRO�Y�

$PHULNH� 
�����3XEOLVKHG�LQ�&KLFDJR�LQ������E\�WKH�6ORYDN�&DWKROLF�)HGHUDWLRQ�

RI�$PHULFD�� 
�����9RMWD�%HQHã��ýHVNRVORYHQVNi�$PHULND�D�RGERM��3UDKD�������� 
�����3XEOLVKHG�LQ�3ULQFHWRQ�LQ������E\�3ULQFHWRQ�8QLYHUVLW\�3UHVV� 
�����3XEOLVKHG�LQ�/H[LQJWRQ�LQ������E\�WKH�8QLYHUVLW\�RI�.HQWXFN\� 
�����3XEOLVKHG�LQ�5RPH�LQ������E\�WKH�6ORYDN�,QVWLWXWH� 
����� 3XEOLVKHG� E\� WKH� 6ODYRQLF� &OXE� DW� WKH� &KLFDJR� 8QLYHUVLW\� LQ�

����� 
�����3XEOLVKHG�E\�WKH�&]HFKRVORYDN�+LVWRULFDO�6RFLHW\�LQ�&KLFDJR�LQ�

������ 
�����3XEOLVKHG�LQ�2PDKD�E\�WKH�&]HFK�+LVWRULFDO�6RFLHW\�RI�1HEUDVND�

LQ������� 
�����3XEOLVKHG�LQ�&KLFDJR�LQ������E\�&]HFKRVORYDN�5HYLHZ�� 
�����3XEOLVKHG�LQ�:DVKLQJWRQ��'&�E\�698�3UHVV�LQ������ 
�����3XEOLVKHG�LQ�+DOOHWWVYLOOH��7H[DV�LQ������ 
�����3XEOLVKHG�E\�$OEHUW�-��%OiKD�LQ +RXVWRQ��7H[DV�LQ������ 
�����2S�FLW� 
����� )U�� 6HNDQLQD�� HG��� $OEXP� UHSUH]HQWDQWĤ� YãHFK� RERUX� YHĜHMQpKR�

åLYRWD� þHVNRVORYHQVNpKR� �3UDKD�� 8PƟOHFNp� QDNODGDWHOWVYt� -RVHI� =HLEUGOLFK��
�������SS�����D-����D� 

�����6HH�SS����-���� 
�����3RVOHGQt�SRFWD���YRO���-�������-������ 
�����3XEOLVKHG�LQ�3UDJXH�LQ������E\�3UDåVNi�HGLFH� 
�����3XEOLVKHG�LQ�WKH�SHULRGLFDO�/LWHUiUQ\�DOPDQDF�6ORYiND�Y�$PHULNH�

�0LGGOHWRZQ��3$��-HGQRWD���������SS�����-�����,ELG��������SS�����-�����������
SS�����-���� 

�����-HGQRWD�$QQXDO�)XUGHN���������SS�����-���������������SS�����-
���������������SS����-��������������SS����-����������������SS����-��� 

�����3XEOLVKHG�LQ�&OHYHODQG��2+�LQ������ 
�����3XEOLVKHG� LQ� WKH�PRQRJUDSKLF�VHULHV�6ORYiFL�  YR�VYHWH� �0DUUWLQ��

0DWLFD�VORYHQVNi���������YRO�����SS�����-���� 
�����0DUWKD�0��.RQD��6ORYDN�$PHULFDQV�DQG�&DQDGLDQV�LQ�$PHULFDQ�

&DWKROLF� :KR¶V� :KR�� ����-����� DQG� 6ORYDN� (WKQLFLW\� �:LOPHWWH�� ,/��
.	. +RXVH�������� 

����� 0LORVODY� 5HFKFLJO�-U��� (YD� 5HFKFLJO�� DQG� -LUL� (LFKOHU�� FRPSV���
698� 'LUHFWRU\�� 2UJDQL]DWLRQ�� $FWLYLWLHV�� DQG� %LRJUDSKLHV� RI� 0HPEHUV�

��� 



 

�:DVKLQJWRQ��'&��698�3UHVV�������� 
����� 0LORVODY� 5HFKFtJO�� -U���(GXFDWRUV� ZLWK� &]HFKRVORYDN� 5RRWV�� $�

86�DQG�&DQDGLDQ�5RVWHU��:DVKLQJWRQ��'&��698�3UHVV�������� 
�����2QH�VXFK�SXEOLFDWLRQ�ZDV� WKH�PRQRJUDSK�RI� -LĜt�0HMVWĜtN��ýHãL�

YH� VYČWČ� � �3UDJXH��(XURPHGLD�*URXS���������$QRWKHU�SXEOLFDWLRQ�RI� WKLV� W\SH�
ZDV�6YČW�MH�SOQê�ýHFKĤ��E\�-��$��.U\VWHN�ZKLFK�KH�KLPVHOI�SXEOLVKHG�%UQR�WKH�
VDPH�\HDU� 

�����2S��FLW� 
�����1DãH�+ODV\������QR����-����0D\����������� 
����� )�&�� âWƟUED��ýHãL� D� 6ORYiFL� Y /DWLQVNp�$PHULFH��3ĜHKOHG� MHMLFK�

NXOWXUQtKR�SĜtQRVX��:DVKLQJWRQ��6SROHþQRVW�SUR�YČG\�D�XPČQt��������� 
�����3XEOLVKHG�LQ�1HZ�<RUN�LQ������E\�WKH�%XUHDX�IRU�,QWHUQDWLRQDO�

(GXFDWLRQ� 
�����3UHSDUHG�E\�/XERP\U�5��:\QDU�DQG�/RLV�%XWWOHU�DQG�SXEOLVKHG�

E\�.HQW�8QLYHUVLW\�6FKRRO�RI�/LEUDU\�6FLHQFH�LQ������ 
����� $OVR� SUHSDUHG� E\� /XERP\U�:\QDU� DQG� SXEOLVKHG� E\� /LEUDULHV�

8QOLPLWHG�LQ�/LWWOHWRQ��&2� 
�����7KH�VHFRQG�HGLWLRQ�ZDV�SXEOLVKHG�E\�*DOH�5HVHDUFK�&R���'HWURLW��

0LFKLJDQ�LQ�������XQGHU�WKH�HGLWRUVKLS�RI�3DXO�:DVVHUPDQ�� 
�����,VVXHG�E\�*DOH�5HVHDUFK�&R��LQ�'HWURLW��0LFKLJDQ� 
�����.UDMDQVNi�VEtUND�.QLKRYQ\�1iSWUVWNRYD�PX]HD��6RXSLV�þHVNêFK�

D�VORYHQVNêFK�NUDMDQVNêFK�WLVNĤ�]DKUDQLþQtFK�D�OLWHUDWXU\�R�þHVNpP�Y\VWČKRYD�
OHFWYt����YROV���3UDKD��1iSUVWNRYR�PX]HXP��������� 

����� 6XFFHVVIXO� $UFKLYDO� &RQIHUHQFH�´� =SUiY\� 698�� ���� QR�� ��
�-DQXDU\-)HEUXDU\��������SS����-��� 

�����0LORVODY�5HFKFtJO��-U���HG��&]HFK�DQG�6ORYDN�$PHULFDQ�$UFKLYDO�
0DWHULDOV� DQG� 7KHLU� 3UHVHUYDWLRQ�� 3URFHHGLQJV� RI� WKH� :RUNLQJ� &RQIHUHQFH�
+HOG�DW�WKH�&]HFK�DQG�6ORYDN�(PEDVVLHV�LQ�:DVKLQJWRQ��'&���3UDJXH��3UDJXH�
(GLWLRQV��������� 

����� 0LORVODY� 5HFKFtJO�� -U��� &]HFKRVORYDN� $PHULFDQ� $UFKLYDOLD�� ��
YROV���2ORPRXF��5HSURQLV�������� 

�����0LORVODY�5HFKFtJO��-U���HG��&]HFK�DQG�6ORYDN�$PHULFDQ�$UFKLYDO�
0DWHULDOV�DQG�7KHLU�3UHVHUYDWLRQ� 

&]HFK�DQG�6ORYDN�$PHULFDQ�+LVWRULRJUDSK\ ��� 
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2Q�WKH�&KDXYLQLVP�)ODZ�7KDW�)DLOHG�0DU\�+HLPDQQ¶V 
&]HFKRVORYDNLD��7KH�6WDWH�7KDW�)DLOHG 

 
%\�,YR�.��)HLHUDEHQG 

� 
 $PRQJ� WKH� IODZV� RI� 0DU\� +HLPDQQ¶V� WUHDWLVH� RQ� &]HFKRVORYDNLD��
QRQH�VHHPV�PRUH�FULWLFDO� WKDQ� WKH�FRQFHSWXDO�GHILFLHQF\� LQ�KHU�ZRUN��� ,W�SHU�
VLVWV�WKURXJKRXW�KHU�QDUUDWLRQ��EOLQGV�KHU�WR�DFFXUDWH�DVVHVVPHQWV�RI�&]HFKRVOR�
YDN�SROLWLFDO�KLVWRU\��DQG�OHQGV�LWVHOI�WR�DEXVH�RI�PRVW�WKLQJV�&]HFKRVORYDN��� 
 )RU�RQH��KHU�ZRUN�LV�VXVSHFW��DV�RQH-IDFWRU�DQDO\VHV�XVXDOO\�DUH���6R�
FLDO�DQG�SROLWLFDO�UHDOLW\�LV�PXOWLIDFHWHG��QRW�RQH-GLPHQVLRQDO���$OO�RI�&]HFKR�
VORYDN�KLVWRU\� LV� WR�EH�H[SODLQHG�E\�&]HFK�RU�&]HFKRVORYDN�FKDXYLQLVP��DQG�
WKLV�SHMRUDWLYH�WHUP�LV�QRW�GHILQHG�RU�H[SOLFDWHG��7KH�OLWHUDWXUH�RI�QDWLRQDOLVP�LV�
DEVHQW�DQG�QHJOHFWHG���6XFK�DQ�RPLVVLRQ�KDPSHUV�VHULRXV�DQDO\VLV� 
����� $GGLWLRQDOO\��KHU�RYHUEXUGHQHG�RQH�IDFWRU�LV�ZHGGHG�WR�³WKH�QDUUDWLYH�
IDOODF\´�� � WKH� FRQVWUXFWLRQ� RI� D� QDUUDWLYH� RI� VRPH� ���� SDJHV�� RQ� WKH� EDVLV� RI�
SRVW�KRF�HUJR�SURSWHU�KRF����� 
 7KDW�LV�WR�VD\��WKH�DOOHJHG�&]HFK�FKDXYLQLVP�LV�VDLG�WR�RULJLQDWH�ZLWK�
WKH�&]HFK�DQG�6ORYDN�QDWLRQDO��UHYLYDOLVWV��LQ�WKH���WK�FHQWXU\�DQG�LV�VXSSRVHG�
WR�H[SODLQ�HYHQWV�RFFXUULQJ�WKURXJKRXW�WKH����WK�FHQWXU\��ZKLFK�LQFOXGHV�VRPH�
WHQ�YDULHG�DQG�YHU\�GLIIHUHQW� UHJLPHV�� � WKH�GHPRFUDWLF�SROLW\�RI� WKH�)LUVW�5H�
SXEOLF�DQG�WKH�6HFRQG�5HSXEOLF��WKH�1D]L�3URWHFWRUDWH�RI��%RKHPLD�DQG�0RUD�
YLD��DV�ZHOO�DV�WKH�6ORYDN�6WDWH��WKH�7KLUG�5HSXEOLF��WKH�WHUURULVW�6WDOLQLVW�WRWDOL�
WDULDQLVP��DQG�WKH�VXEVHTXHQW�SHULRG�RI�WKH�³WKDZ�´�WKH�UHJLPH�RI�FRPPXQLVW�
QRUPDOL]DWLRQ�ZKLFK��IROORZHG�WKH�3UDJXH�6SULQJ�RI�������DQG�WKH�SRVW-6RYLHW�
HUD� WRJHWKHU�ZLWK� WKH�9HOYHW� �'LYRUFH�RI� WKH�&]HFKV� DQG� WKH�6ORYDNV�� WKH� DO�
OHJHG�ILQDO�IDLOXUH�RI�&]HFKRVORYDNLD� 
� $UH�WKHUH�QRW�PRUH�QXPHURXV�DQG�SUR[LPDWH�FDXVHV�WR�EH�HYDOXDWHG"��
2I�FRXUVH��WKHUH�DUH��+HUH��+HLPDQQ¶V�GLVUHJDUG�RI�VRFLDO�DQG�SROLWLFDO�VFLHQFH�
LV�KHU�KDQGLFDS���'HPRFUDFLHV�DQG�WRWDOLWDULDQLVPV�DUH�DW�RSSRVLWH�SROHV�RI�WKH�
W\SRORJ\�RI�SROLWLFDO�V\VWHPV�DQG�UHTXLUH�DQDO\VLV�ZLWKLQ�YHU\�GLIIHUHQW�LGLRPV� 
 ,QVWHDG��+HLPDQQ�PDLQWDLQV�WKDW�WKHUH�ZHUH�PDQ\�DOOHJHG���WK-FHQWXU\�
FXOSULWV�� �7KH� � �KRQRU�RI�EHLQJ� WKH� VHPLQDO�FKDXYLQLVW�EHORQJV� WR� -RVHI� -XQJ�
PDQQ������-�������ZKR�UHVXUUHFWHG�WKH�&]HFK�ODQJXDJH��KHQFH�WKH�FKDXYLQLVW�
&]HFK� OLQJXLVWLF�QDWLRQDOLVP�� �$QG�HYHQ�PRUH�JXLOW\�DUH� WKH�FKDXYLQLVW�)UDQ�
WLãHN�3DODFNê������-�������ZKR�LQVHUWHG�LQWR�&]HFK�KLVWRU\��WKH�³+XVVLWH�WDOH�´�
RIIHQVLYH�WR�WKH�+DSVEXUJ�&DWKROLF�VHQVLELOLW\��DQG�DW�WKH�HQG�RI�WKH���WK�FHQWX�
U\�DQG�WKH�EHJLQQLQJ�RI�WKH���WK��WKH�ZRUVW�RI�WKH�ORW��WKH�FKDXYLQLVW�7RPDV�*��
0DVDU\N������-�������LQ�KHU�FKDUDFWHUL]DWLRQ��D�³EULOOLDQW�SURSDJDQGLVW´�������
DQG�³VHOI�DSSRLQWHG�VSRNHVPDQ´�������ZKR��ZLWK�RWKHUV��GXULQJ�::,�LQ�H[LOH��
LQYHQWHG� DQ� DUWLILFLDO� VWDWH� ³«HYHU� WR� EH� QDPHG� IRU� WKH�&]HFKV� DQG� WKH� 6OR�
YDNV´������ 
����� ,Q�KHU�DFFRXQWLQJ��LW�LQFOXGHG�PRUH�*HUPDQV�WKDQ�6ORYDNV��SOXV�+XQ�
JDULDQV� DQG� 5XWKHQLDQV�� DQG� WKLV� PXOWL-QDWLRQDO� VWDWH�� LQ� KHU� MXGJPHQW�� ZDV�
XQWHQDEOH��D�IODZ�EH\RQG�UHSDLU�DQG�DQ�XQIRUJLYDEOH��LPSHULDOLVW�FKDXYLQLVW�VLQ�
IRU�ZKLFK�VKH�PDOLJQV�0DVDU\N�DQG�GLVSDUDJHV�WKH�&]HFKRVORYDNV���+HU�LQQX�
HQGRV� PDNH� LW� VXIILFLHQWO\� FOHDU� WKDW� VKH� WKLQNV� WKDW� &]HFKRVORYDNLD� ZDV� DQ�
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LOOHJLWLPDWH� VWDWH�� DQG� KDG� QR� ULJKW� WR� H[LVW�� 7KLV� FDWHJRULFDO� RSLQLRQ� LQGXFHV�
LQDSSURSULDWH�HPRWLRQV�LQ�KHU�WH[W�DQG�FORXGV�KHU�DWWHPSWV�DW�VFKRODUO\�GLVFXV�
VLRQ��6KH� VHHPV� UHOLHYHG�E\�1D]L�RFFXSDWLRQ� LQ�0DUFK��������ZKLFK�ZDV� WKH�
HQG�RI�WKH�6HFRQG�5HSXEOLF��³7KHUH�ZDV�QR�UHDVRQ�WR�VXSSRVH�WKDW�WKH�VWDWH��D�
IDLOHG� H[SHULPHQW� LQ� PXOWL-QDWLRQDOLVP�� ZRXOG� HYHU� EH� UHVWRUHG´� ������� � 6KH�
JRHV�RQ�WR�VD\� 
�������������������������������������������������������������������������������������������������������������������������������������������������������� 

�'HVSLWH� WKH� IDFW� WKDW� >WKH� 3URWHFWRUDWH� DQG� WKH� 6ORYDN� 6WDWH@�
ZHUH�FORVHO\�DOOLHG�WR�1D]L�*HUPDQ\��DW�WKH�ZDU¶V�HQG�&]HFKR�
VORYDNLD�ZDV�QRW�RQO\�UHVXUUHFWHG��EXW�FRXQWHG�RQ� WKH� VLGH�RI�
WKH�YLFWRULRXV�$OOLHV�� �7R�KDYH�SXOOHG�RII�VXFK�D�VWXQW� IRU� WKH�
VHFRQG� WLPH�ZLWKLQ� D� JHQHUDWLRQ� >HPSKDVLV� DGGHG@�ZDV� D� UH�
PDUNDEOH�DFKLHYHPHQW������� 

 
 7KH�ILUVW�VWXQW�ZDV��RI�FRXUVH��WKH�FUHDWLRQ�RI�&]HFKRVORYDNLD�LWVHOI�LQ�
������� 
 7KLV�LV�ZKDW�VKH�KDV�WR�VD\�DERXW�WKH�DOOHJHG�SRZHU�RI�&]HFKRVORYDN�
FKDXYLQLVP� 
 
�������� «FKDXYLQLVP�LV�KHOG�WR�KDYH�EHHQ�DPRQJ�WKH�SULQFLSDO��FDXVHV�

RI� LQVWDELOLW\� WKDW� OHG� WR� WKH�0XQLFK�&ULVLV� LQ�������PDGH� WKH�
SHUVHFXWLRQ�RI��-HZV�DQG�*\SVLHV�QRW�RQO\�SRVVLEOH��EXW�HQHU�
JHWLF��ORVW�WKH�FRXQWU\�WR�6WDOLQLVW�ELJRWV��DQG�WXUQHG�LW�LQWR�RQH�
RI�WKH�PRVW�KDUG�OLQH�VWDWHV�RI�WKH�(DVWHUQ�EORFN�«�>WKDQNV�WR�
FKDXYLQLVP��L�H�@�&]HFKRVORYDNLD�FRXOG�PRYH�VHDPOHVVO\�IURP�
GHPRFUDF\� WKURXJK� )DVFLVP� WR� 6RFLDOLVP�� &RPPXQLVP� DQG�
EDFN�DJDLQ��[[�–�[[L�� 

 
 7KLV�LV�D�VWUDQJH�KLVWRULFDO�DFFRXQW�WKDW�KROGV�WKDW� WKH�&]HFKV�FDXVHG�
0XQLFK� �UDWKHU� WKDQ�+LWOHU�� WRJHWKHU� ZLWK�0XVVROLQL��'DODGLHU� DQG�&KDPEHU�
ODLQ��DQG�PDLQWDLQV� WKDW� WKH�&]HFKV� UDWKHU� WKDQ� WKH�1D]LV�HQHUJHWLFDOO\�SHUVH�
FXWHG� WKH� -HZV�� +RZ� LPSUREDEOH� WKDW� WKH� H[WUHPHO\� SDUWLFXODULVWLF� SUHFHSW��
FKDXYLQLVP��FRXOG�EULQJ�DERXW�WKH�H[WUHPHO\�XQLYHUVDOLVWLF�0DU[LVW�6WDOLQLVP���
,W�FRXOG�QRW���7KHUH�DUH�EHWWHU�H[SODQDWLRQV��$QG��FRXOG�WKH�SURIRXQGO\�IHOW�WUDJ�
HGLHV�RI�0XQLFK�� WKH�1D]L�RFFXSDWLRQ�RI������� WKH�FRPPXQLVW�FRXS�G¶pWDW�RI�
������RU�WKH�6RYLHW�RFFXSDWLRQ�RI�������EH�FKDUDFWHUL]HG�DV�OHDGLQJ�VHDPOHVVO\�
WR� UHJLPH�FKDQJHV"� �:LWK� WKHVH�HYHQWV��ZRXOG� LW�QRW�EH�DFFXUDWH� WR�DUJXH�QD�
WLRQDO� WUDXPDV"� � 7KHVH� ZHUH� ZHOO-GRFXPHQWHG� WUDXPDV� RI� LPPHQVH� FRQVH�
TXHQFHV��+HLPDQQ�GLVFRXQWV� VXFK� HYLGHQFH�� DYRLGV�SV\FKRORJLFDO� LQVLJKW� DQG�
H[KLELWV�QR�KXPDQ�HPSDWK\���,V�VKH�VHULRXV�ZKHQ�VKH�VD\V���³7KH�LQWHUQDWLRQDO�
FRPPXQLW\� --� UHSUHVHQWHG�E\�*HUPDQ\�� ,WDO\��)UDQFH�DQG�%ULWDLQ�–� KDG� LQWHU�
YHQHG�DW�0XQLFK� WR�EUHDN�&]HFK�GRPLQDWLRQ�RI� WKH�PXOWLQDWLRQDO�VWDWH´�����"��
'LG� QRW�+LWOHU� DQG�0XVVROLQL� WKUHDWHQ�� UDWKHU� WKDQ� UHSUHVHQW� WKH� LQWHUQDWLRQDO�
FRPPXQLW\"��:DV�QRW�WKH�DSSHDVHPHQW�RI�+LWOHU�WKH�LVVXH"� 
�� 7KH�FRQWHPSW�� WKH�RIIHQVH�� WKH�DEXVH�RI�DOO� WKLQJV�&]HFKRVORYDN� IRO�
ORZV�IURP�WKH��SDWWHUQ�RI�QHJDWLYH��SHMRUDWLYH�FRQQRWDWLRQV�DVVRFLDWHG�ZLWK�KHU�
LQYHQWHG�&]HFK��RU�&]HFKRVORYDN��FKDXYLQLVP��ZKLFK�LV�FKDUDFWHUL]HG�DV�HJR�
WLVWLFDO��DJJUHVVLYH��YLROHQW��SRZHU�KXQJU\��DXWKRULWDULDQ�� IDVFLVW�DQG� WRWDOLWDUL�
DQ��UDFLVW��DQWL-6HPLWLF��DV�ZHOO�DV�GHYLRXV�� WUHDFKHURXV�DQG�GLVKRQHVW��DQG�VR��
RI�FRXUVH��PXVW�EH� LWV�SUDFWLWLRQHUV�� WKH�&]HFKRVORYDN�SHRSOH�DQG� WKHLU� HOLWHV���

��� 



 

0DVDU\N�LV�LQWURGXFHG�DV�D�VS\������DQG�WRJHWKHU�KH�DQG�%HQHã��DUH�FKDUDFWHU�
L]HG�DV�VHGLWLRXV�FRQVSLUDWRUV�ILOOHG�ZLWK�LQWULJXH�DQG�SURSDJDQGD��ZKR�PLVOHG�
WKH�$OOLHG�VWDWHVPHQ�DW�WKH�3HDFH�&RQIHUHQFH�LQ������LQ�9HUVDLOOHV��SURPLVLQJ�
D� QHZ�&]HFKRVORYDNLD� DV� D� VHFRQG�6ZLW]HUODQG��ZKLOH�� DW� KRPH�� WKH� 6XGHWHQ�
*HUPDQV�� LQ�KHU�ZRUGV�³«ZHUH�EHLQJ� OHFWXUHG�E\�D�PDQ�>0DVDU\N@�ZKR�KDG�
KLPVHOI� JURZQ� XS�*HUPDQ� DQG�PDGH�KLV� FDUHHU� E\� VZLWFKLQJ� VLGHV´� ������$V�
WKH�3UHVLGHQW�RI�&]HFKRVORYDNLD��KH�H[FHOOHG�³«ZLWK�KLV�SROLWLFDO�VDYY\��XVH�RI�
VHFUHW� SROLFH� DQG� ZDUWLPH� WUDLQLQJ� LQ� WKH� DUW� RI� VXEWHUIXJH� DQG� SURSDJDQ�
GD´�������1RZKHUH�LQ�WKH�YROXPH�ZLOO�\RX�ILQG�0DVDU\N� WR�EH�D�FLYLOL]HG�KX�
PDQ�EHLQJ��FRPPDQGLQJ�D�PLQLPXP�RI�FLYLF�YLUWXH�DQG�GHPRFUDWLF�KXPDQLVW�
FUHHG��+HU�FKDUDFWHUL]DWLRQ�RI�0DVDU\N�LV�FKDUDFWHU�DVVDVVLQDWLRQ�� 
 7KH� WURXEOH�ZLWK�+HLPDQQ¶V� WKHVLV�RI�&]HFK�FKDXYLQLVP�LV� LWV�RPQL�
EXV�DELOLW\�WR�GLVSDUDJH�QRW�RQO\�&]HFKRVORYDNLD��EXW�DQ\�PRGHUQ�QDWLRQ�� �7R�
LOOXVWUDWH�� -XVW� DV� LQ� WKH� FDVH� RI� WKH� GHFODUHG� &]HFK� FKDXYLQLVP�� ZDV� LW� QRW�
$PHULFDQ� FKDXYLQLVP� WKDW� LQVSLUHG� WKH� VHGLWLRXV� HQWHUSULVH� RI� WKH� $PHULFDQ�
5HYROXWLRQ�E\�WKH�VHOI-DSSRLQWHG�IHZ"��%HQMDPLQ�)UDQNOLQ�ZDV�ZHOO�DZDUH�RI�
WUHDVRQ�� � ³:H�PXVW�� LQGHHG�� DOO� KDQJ� WRJHWKHU�´� KH� WROG� WKH� FRQVSLUDWRUV�� ³RU�
PRVW� DVVXUHGO\��ZH� VKDOO� DOO� KDQJ� VHSDUDWHO\�´� �$QG� FRXOG� QRW�+HLPDQQ� DOVR�
GHFODUH�WKDW� WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH�DQG�WKH�&RQVWLWXWLRQ�VHUYHG�DV�D�
ILJ�OHDI�IRU�$PHULFDQ�FKDXYLQLVWV�WR�HQJDJH�LQ�HWKQLF�FOHDQVLQJ��JHQRFLGH�RI�WKH�
,QGLDQV��VODYHU\�DQG�UDFLVP"� �/HW�XV�EH�DVVXUHG�WKDW�VLPLODU�FKDXYLQLVW�VWRULHV�
FRXOG�EH�VSXQ�IRU�)UDQFH�DQG�%ULWDLQ��DOWKRXJK�+HLPDQQ�GRXEWV�WKDW� WKH�)LUVW�
&]HFKRVORYDN�5HSXEOLF������-��������³«�ZDV�ZRUWK\�WR�WDNH�LWV�SODFH�EHVLGH�
)UDQFH�DQG�%ULWDLQ�DV�RQH�RI�WKH�GHPRFUDWLF�DQG�PRUDOO\�DGYDQFHG�FRXQWULHV�LQ�
WKH� PRGHUQZRUOG´� ������ � )UDQFH�� QRW� MXVW� &]HFKRVORYDNLD�� FRXOG� EH� PRYHG�
³VHDPOHVVO\�´�j�OD�+HLPDQQ��WKURXJK�WKH�VHYHQWHHQ�FRQVWLWXWLRQV�VLQFH�WKH�5HY�
ROXWLRQ�� LQFOXGLQJ�1DSROHRQ�DQG�9LFK\�� �1LFRODV�&KDXYLQ�� DIWHU�DOO��ZDV� VXS�
SRVHGO\�D�)UHQFK�1DSROHRQLF�VROGLHU��(QJOLVK�FKDXYLQLVWV�UDQ�D�PXOWL-QDWLRQDO�
VWDWH�� RSSUHVVLQJ� HVSHFLDOO\� EUXWDOO\� WKH� ,ULVK� DQG� WKH� PDQ\� SHRSOH� RI� WKHLU�
ZRUOG�HPSLUH�� 
� 7R� WHOO� QHJDWLYH� QDWLRQDOLVW� WDOHV� LV� HDVLO\� GRQH� EHFDXVH� DOO� PRGHUQ�
QDWLRQV�DUH�QDWLRQDOLVW��7KH\�DFTXLUHG�QDWLRQDOLVP�DV�WKHLU�PRGHUQ��QHZ�VHQVH�
RI�FRPPRQ�LGHQWLW\���+HLPDQQ�GRHV�QRW�WHOO�WKH�UHDGHU�WKDW�DOO�PRGHUQ�QDWLRQV�
DUH�QDWLRQDOLVW� E\� WKH� YHU\�GHILQLWLRQ�RI�PRGHUQLW\�� EXW� VKH� ODEHOV�&]HFK� DQG�
&]HFKRVORYDN� QDWLRQDOLVP� DV� FKDXYLQLVP� ZKHQHYHU� LW� SOHDVHV� KHU� WR� VPHDU�
&]HFKRVORYDNLD�UDWKHU�WKDQ�UHVSRQVLEO\�QDUUDWLQJ�WKH�FRXQWU\¶V�SROLWLFDO�KLVWR�
U\���7KH�GHURJDWRU\�FRQFHSW�LV�ZRUWKOHVV�DV�DQ�H[SODQDWRU\�GHYLFH���7KHUH�LV�D�
SURYHUE� LQ� WKH�&]HFK� ODQJXDJH� WKDW� VD\V� ³LI� \RX�ZDQW� WR�EHDW�D�GRJ��\RX�FDQ�
DOZD\V�ILQG�D�VWLFN�´�DQG�KHU�VWLFN�LV�FKDXYLQLVP�������������������������������������������������������������������������������������������������������������������������������
 1DWLRQDOLVP�� RI� FRXUVH�� FDQ� EH� KRUUHQGRXVO\� GHVWUXFWLYH� DV� ZDV� UH�
FHQWO\�WKH�FDVH�LQ�WKH�%DONDQV��DQG�HOVHZKHUH���6XFK�QDWLRQDOLVP�LV�IUHTXHQWO\�
ODEHOHG�DV�HWKQR-QDWLRQDOLVP� 
 .HFPDQRYLF�� LQ� KLV� WUHDWLVH�� 7KH� 0DVV� 3V\FKRORJ\� RI� (WKQR-
1DWLRQDOLVP��PDLQWDLQV��³1DWLRQDOLVP�DQG�DJJUHVVLRQ�DUH�LQWULFDWHO\�ERXQG�DQG�
PXWXDOO\�FRQGLWLRQHG�´��+RZHYHU��LW�LV�DOVR�VXUPLVHG�WKDW�H[WUHPH�QDWLRQDOLVP�
DSSHDUV� RQO\� DW� WLPHV�RI� FULVHV� DQG�PLJKW� EH� MXVW� D� FRQGXLW�� QRW� WKH� FDXVH�RI�
DJJUHVVLRQ��+HLPDQQ�GRHV�QRW�FRQWHPSODWH�VXFK�D�SRVVLELOLW\�DOWKRXJK�&]HFKR�
VORYDN�KLVWRU\�LV�ULGGOHG�ZLWK�H[WUHPH�FULVHV��� 
 0RUH� LPSRUWDQWO\�� QDWLRQDOLVP� FDQ� DOVR� KDYH� D� IULHQGO\� IDFH�� ZKHQ�
QDWLRQDOLVP�DQG�GHPRFUDF\� DUH� LQWULFDWHO\�ERXQG� LQ�PRGHUQ�� VWDEOH�GHPRFUD�

2Q�WKH�&KDXYLQLVP�)ODZ� ��� 



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

FLHV�� DV� ZDV� WKH� FDVH� GXULQJ� WKH� )LUVW� &]HFKRVORYDN� 5HSXEOLF� �����-��������
6XFK�QDWLRQDOLVP�LV�XVXDOO\�ODEHOHG�DV�FLYLF�QDWLRQDOLVP��VRPHWLPHV�DV�OLEHUDO�
QDWLRQDOLVP�RU�DOVR�DV�SDWULRWLVP��ZKLFK�UHIOHFWV�PRUH�WKH�ORYH�RI�FRXQWU\�UD�
WKHU� WKDQ� RI� LWV� QDWLRQDOV���'HPRFUDWLF� QDWLRQV� QHHG� WKH� FRKHVLYH� SURSHUW\� RI�
QDWLRQDOLVP�DV�DQ\�PRGHUQ�QDWLRQ�GRHV�DQG�SHUKDSV�PRUH�VR��VLQFH�GHPRFUDF\�
GHPDQGV� VR�PXFK� LQLWLDWLYH� DQG� UHVSRQVLELOLW\� IURP� LWV� IUHH� FLWL]HQU\�� � &LYLF�
QDWLRQDOLVP� FDQ� EH� MXVW� DV� IHUYHQW� DV� DQ\� RWKHU� NLQG��2ULJLQDOO\�� QDWLRQDOLVP�
DQG�GHPRFUDF\�FRLQFLGHG�DV�WKH\�GLG�LQ�WKH�8QLWHG�6WDWHV�LQ������� �1DWLRQDO�
LVP�JDYH�WKH�SHRSOH�FRPPRQ�LGHQWLW\�DQG�XQLW\��DQG�GHPRFUDF\�JDYH�WKHP�WKH�
SROLWLFDO�V\VWHP� 
 ,Q�SROLWLFDO�SV\FKRORJ\��D�WULDG�LV�VDLG�WR�VXVWDLQ�VWDEOH�PRGHUQ�GHPRF�
UDFLHV���FLYLF�FXOWXUH��ZKLFK�FRQVLVWV�RI�WKH�VRFLDOL]HG�GHPRFUDWLF�FUHGR��FLYLOL�
W\�� ZKLFK� FRUUHVSRQGV� WR� WKH�PRUDO� YLUWXHV� RI� FLWL]HQU\�� VXFK� DV� KRQHVW\� DQG�
WROHUDQFH��DQG�FLYLF�QDWLRQDOLVP��WKH�FRQIOXHQFH�RI�WKLV�GHPRFUDWLF�FXOWXUH�DQG�
QDWLRQDOLVP�� 
 )XUWKHUPRUH��GHPRFUDFLHV�LQVWLWXWLRQDOL]H�SHDFHIXO�FRQIOLFW�UHVROXWLRQ���
'HPRFUDFLHV�FRXQW�EDOORWV��QRW�EXOOHWV���5XPPHO�FKDUDFWHUL]HV�GHPRFUDF\�DV�D�
PHWKRG�RI�QRQ-YLROHQFH���%DUEHU�FRQVLGHUV�SHDFHIXO�FRQIOLFW�UHVROXWLRQ�DPRQJ�
WKH�HVVHQWLDO�WUDLWV�RI�GHPRFUDF\���0DQ\�DXWKRUV��RYHU�WKH�\HDUV��KDYH�LGHQWLILHG�
GHPRFUDF\� DV� WKH� OHDVW� FRHUFLYH� DQG� WKH� IUHHVW� SROLWLFDO� V\VWHP��$GGLWLRQDOO\��
GHPRFUDWLF� QDWLRQV� QHYHU� PDNH� ZDU� RQ� RQH� DQRWKHU�� � 7KLV� SD[� GHPRFUDWLFD�
WKHVLV�� IRUPXODWHG� E\�.DQW�� ZDV� KHOG� E\� 3UHVLGHQW�:LOVRQ� DQG�0DVDU\N�� � ,Q�
HPSLULFDO�SROLWLFDO�VFLHQFH��LW�ZDV�SURQRXQFHG�WKH�ILUVW��DQG�RQO\��ODZ�RI�LQWHU�
QDWLRQDO�UHODWLRQV�� 
 +HQFH�� FLYLF� QDWLRQDOLVP�� GHPRFUDF\� DQG� SHDFH� DUH� DOVR� LQWULFDWHO\�
ERXQG� DQG�PXWXDOO\� FRQGLWLRQHG�� � 7KLV� LV� LQ� FRQWUD-GLVWLQFWLRQ� WR� DJJUHVVLYH�
HWKQR-QDWLRQDOLVP�� � +HLPDQQ� IDLOV� WR� PDNH� WKLV� GLVWLQFWLRQ� DQG� PLVOHDGV� WKH�
UHDGHU�E\�XVLQJ� WKH� WHUP�³FKDXYLQLVP�´� WKH�SHMRUDWLYH�YHUVLRQ�RI�QDWLRQDOLVP���
+HU�FUXFLDO�HUURU��KRZHYHU��ZKHWKHU�LQDGYHUWHQW�RU�FDOFXODWHG�� LV�KHU�RPLVVLRQ�
RI� DQ\� UHIHUHQFH� WR� FLYLF� QDWLRQDOLVP� LQ� WKH� KLVWRU\� RI� WKH�&]HFK� DQG�6ORYDN�
QDWLRQDO�DZDNHQLQJ�� �=GHQHN�9��'DYLG¶V� UHFHQW�VWXG\� LQ�.RVPDV�FLWHG�DERYH��
³%ULWLVK�/LEHUDOLVP�LQ� WKH�&]HFK�1DWLRQDO�$ZDNHQLQJ�´�DSSUHFLDWHV�DQG�VXP�
PDUL]HV�VXFK�D�WUDGLWLRQ�LQ�WKH�&]HFK�KLVWRU\�RI�WKH���WK�DQG���WK��FHQWXULHV����������������������������� 

 0DVDU\N��WKH�IRXQGLQJ�IDWKHU�RI�&]HFKRVORYDNLD��LQ�WKH�VDPH�VHQVH�DV�
WKH�$PHULFDQ�)RXQGLQJ�)DWKHUV�� LQ�KLV�ZULWLQJV�� LQ�KLV�FUHGR��LQ�KLV�FKDULVPD��
LQ�WKH�RIILFH�RI�WKH�&]HFKRVORYDN�3UHVLGHQF\��ILOOHG�WR�WKH�EULP�WKH�SDUDGLJP�RI�
WKH� GHPRFUDWLF� SROLWLFDO� FXOWXUH� MXVW� RXWOLQHG�� +H� LQVSLUHG� WKH� &]HFKRVORYDN�
SHRSOH�WR�IROORZ�WKH�GHPRFUDWLF�H[DPSOH��DQG�WKH\�GLG�GXULQJ�WKH�)LUVW�5HSXE�
OLF�� �+H� DOVR� WKRXJKW� WKDW� WKH�&]HFKRVORYDNV�QHHGHG� WZR� JHQHUDWLRQV� WR� IXOO\�
LQWHUQDOL]H� WKH�QDWLRQDO� GHPRFUDWLF� VSLULW�� �+HLPDQQ�KDV�QRWKLQJ� WR� VD\� DERXW�
KLV�SHUVXDVLRQ�� �5DWKHU�� VKH� VWDLQV� WKH� LPDJH�RI�0DVDU\N� DQG� WKH�GHPRFUDWLF�
LPDJH�RI�WKH�)LUVW�&]HFKRVORYDN�5HSXEOLF���7R�GR�RWKHUZLVH�ZRXOG�KDYH�QHJDW�
HG�KHU�PDODGURLW�&]HFKRVORYDN�FKDXYLQLVP�WKHVLV�������������������������������������������� 
 +HLPDQQ¶V� GLVFXVVLRQ� RI� WKH� )LUVW� &]HFKRVORYDN� 5HSXEOLF� �����-
������ GRHV� QRW�� DQG� FDQQRW�� UHSXGLDWH� LWV� GHPRFUDWLF� FKDUDFWHU�� � ,QVWHDG�� VKH�
WULHV� WR�GHPHDQ� LW��&]HFKRVORYDNLD¶V�³EULHI�SHULRG�RI�GHPRFUDF\�«�ZDV� VHUL�
RXVO\� IODZHG�IURP�WKH�ILUVW´� ������+HUV� LV�D� OLWDQ\�RI� IDOVH�RU� LUUHOHYDQW�DVVHU�
WLRQV� DQG� VSHFLRXV� DUJXPHQWV�� QRQH� DEOH� WR� GHQ\� WKLV� QHZ�GHPRFUDF\� RQ� WKH�
(XURSHDQ�FRQWLQHQW�� �6KH� UHSHDWHGO\�FULWLFL]HV�3UDJXH�FHQWUDOLVP��7KH�QHXWUDO�
WHUP�WR�XVH�ZRXOG�EH�³XQLWDU\�IRUP�RI�JRYHUQPHQW�´�DQG�XQLWDU\�IRUP�DV�ZHOO�
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DV�IHGHUDOLVP�LV�FRQVLVWHQW�ZLWK�GHPRFUDF\���)UDQFH�DQG�%ULWDLQ��KHU�³FLYLOL]HG�
GHPRFUDWLF�H[DPSOHV�´�KDG�XQLWDU\��3DULV-FHQWHUHG��DQG�/RQGRQ-FHQWHUHG��JRY�
HUQPHQWV�� ,Q� RQH� DFFXVDWLRQ�� VKH� VWDWHV�� ³*LYLQJ� ZRPHQ� WKH� YRWH� VRXQGHG�
HPDQFLSDWHG�� � ,W� DOVR� GRXEOHG�&]HFK� YRWLQJ� VWUHQJWK´� ������ DV� LI� WKLV� GLG� QRW�
GRXEOH�WKH�VWUHQJWK�RI�DOO�PLQRULWLHV��7KHUH�DUH�PDQ\�FRPSODLQWV�DERXW�&]HFKR�
VORYDN� VHFXODULVP� LQ� SXEOLF� DIIDLUV�� H�J��� ³HOHFWLRQV� ZHUH� WR� EH� KHOG� RQ� 6XQ�
GD\V´� ������ WKH� WLPH� IRU�&KULVWLDQ�ZRUVKLS�� DQG� ³SXEOLF� LQVWUXFWLRQ�ZDV� WR�EH�
FRQGXFWHG� VR� DV� µQRW� WR� EH� LQ� FRQIOLFW�ZLWK� VFLHQWLILF� UHVHDUFK¶´� ������2U�� \HW�
DQRWKHU�ODPH�DQG�DQ�XQGRFXPHQWHG�FRPSODLQW� 
 

3UHVLGHQWV�ZHUH� WR� VHUYH� IRU� D�PD[LPXP�RI� WZR� WHUPV�� EXW� D�
VSHFLDO�H[FHSWLRQ�ZDV��PDGH�IRU�WKH�3UHVLGHQW�RI�WKH��VW�5HSXE�
OLF�� HYHQ� WKRXJK�0DVDU\N� ZDV� GHWHVWHG� E\� WKH� *HUPDQV� DQG�
VXVSHFWHG� E\� RWKHU� QDWLRQDOLWLHV� DV� DQ� XQSULQFLSOHG� &]HFK�
FKDXYLQLVW������ 

 
 6KH� FRQWHQGV�� � ³7KHUH�ZHUH� DW� OHDVW� WZR� VHULRXV� SUREOHPV�«´� ������
7KH�ILUVW�VHULRXV�SUREOHP�WXUQV�RXW�WR�EH�³«�YLJRURXV�SURPRWLRQ�RI�D�KHUHWLF�
>-DQ� +XV@� «� DV� WKH� YLVLEOH� V\PERO� RI� &]HFK�&]HFKRVORYDN� QDWLRQDO�
LVP���´�����)UHHGRP�RI�UHOLJLRQ�LV�QRW�LQ�TXHVWLRQ��MXVW�WKH�RSSRVLWH���6KH�FRP�
SODLQV�� ³0DVDU\N� ZDQWHG� D� FRPSOHWH� VHSDUDWLRQ� RI� FKXUFK� DQG� VWDWH´� �����
ZKLFK��LQ�$PHULFD��LV�FHOHEUDWHG�LQ�WKH�)LUVW�$PHQGPHQW�RI�WKH�%LOO�RI�5LJKWV���
1RQHWKHOHVV��WKH�VFKHPHU��0DVDU\N�ZDQWHG�WR�³XQGHUPLQH�WKH�WUDGLWLRQDO�&DWK�
ROLF�SDUWLHV��IXUWKHU�GLPLQLVK�WKH�SRZHU�RI�+XQJDULDQV�DQG�*HUPDQV�DQG�TXDVK�
DQ\� WDON� RI� 6ORYDN� DXWRQRP\´� ������ +RZ� WKH� TXDVKLQJ� ZRXOG� KDSSHQ� LV� QRW�
FOHDU���+RZHYHU��WKH�GRFWULQH�RI�WKH�)LUVW�$PHQGPHQW�WDNHV�WKH�EODPH�IRU�RS�
SUHVVLQJ�&]HFKRVORYDN�PLQRULWLHV���+RZ�LPSUREDEOH� 
 7KH�VHFRQG�VHULRXV�SUREOHP�RI�WKH�)LUVW�5HSXEOLF�KDG�WR�GR�ZLWK�WKH�
&]HFKRVORYDNV�FRQFHDOLQJ�WKHLU�DXWKRULWDULDQLVP� 
 

«� EHKLQG� WKH� PDQ\� RYHUODSSLQJ� DQG� VRPHWLPHV� FRQIOLFWLQJ�
PHDQLQJV� WKDW� KDG� DWWDFKHG� WR� WKH� ZRUG� µGHPRFUDF\¶�«� GH�
PRFUDF\�FRXOG�PHDQ�D� µOLEHUDO� VWDWH�ZLWK�GHPRFUDWLF� JRYHUQ�
PHQW¶��DQ�µHJDOLWDULDQ�FRPPXQLW\�RI�FLWL]HQV¶��D�µVWDWH�GHGLFDW�
HG� WR� VRFLDO� MXVWLFH� DQG� HTXDOLW\�RI� HFRQRPLF�RSSRUWXQLW\¶� RU�
µVRPHWKLQJ�HOVH�HQWLUHO\¶�«�WKH�WHUP�µGHPRFUDF\¶�ZDV�GHOLEHU�
DWHO\� OHIW�KD]\�«�7KH�FRH[LVWHQFH�RI�D�YDULHW\�RI�XVHV�RI� WKH�
WHUP� OHIW� LW� IOH[LEOH�� XOWLPDWHO\� DOORZLQJ� WKH�&]HFK� HOHFWRUDWH�
PDUFKLQJ�GRZQ�WKH�DXWKRULWDULDQ�URDG�����������������������������������������������������������������������������������

����� 
 7KH�DXWKRULWDULDQ� URDG�ZRXOG� DSSDUHQWO\� OHDG� DOO� WKH�ZD\� WR� IDVFLVP�
DQG�FRPPXQLVP��6KH�VSHFLILFDOO\�PHQWLRQV�³SHRSOH¶V�GHPRFUDF\�´�DQG�DOO�WKLV�
³LQ�RUGHU�WR�SURWHFW�WKH�DEVWUDFWLRQ�FDOOHG�µWKH�QDWLRQ¶´������� 
 ,I� \RX� DFFXVH� WKH� &]HFKRVORYDNV� RI� VXFK� D� GHYLRXV� FRQFHDOPHQW� RI�
DXWKRULWDULDQLVP�� WKH� VDPH�FRQFHDOPHQW�RI�DXWKRULWDULDQLVP�DSSOLHV� WR� WKH�HQ�
WLUH� WUDGLWLRQ� RI�:HVWHUQ� GHPRFUDWLF� WKRXJKW� WRJHWKHU� ZLWK� /RFNH�� 5RXVVHDX��
0DGLVRQ��%HQWKDP��-�6��0LOO��7�+��*UHHQ�DQG��LQGHHG��0DVDU\N���7KH�WHUPV�RI�
GHPRFUDWLF� GLVFRXUVH� GR� RYHUODS� DQG� WKH\� DUH� FRQWUDGLFWRU\�� FRQIOLFWLQJ� DQG�
RYHUODSSLQJ�E\�GHILQLWLRQ���'HPRFUDF\�LV�QRW�D�GRJPD���3ROLWLFDO�GRJPD�LV�LQ�
FRPSDWLEOH�ZLWK�DQ�RSHQ�VRFLHW\���+HLPDQQ�VKRXOG�EH�UHPLQGHG�RI�0DGLVRQ¶V�

2Q�WKH�&KDXYLQLVP�)ODZ� ��� 



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

DUJXPHQW�LQ�WKH�)HGHUDOLVW�1R������ZKHUH�WKH�SULQFLSOH�RI�SRSXODU�VRYHUHLJQW\�
FROOLGHV� ZLWK� WKH� W\UDQQ\� RI� WKH�PDMRULW\�� �2U�� XVLQJ� KHU� H[DPSOH�� XQOLPLWHG�
IUHHGRP�RI�WKH�³OLEHUDO�VWDWH´�LQGHHG�PD\�FRQIOLFW�DQG�HQGDQJHU�WKH�HTXDOLW\�RI�
WKH�³HJDOLWDULDQ�FRPPXQLW\�RI�FLWL]HQV´�DQG�YLFH�YHUVD�� �7KH�YDULHG�PHDQLQJV�
RI�WKH�WHUP�GHPRFUDF\�GR�QRW�FRQFHDO�DXWKRULWDULDQLVP��WKH\�UHYHDO�DQG�DIILUP�
WKH�PHDQLQJ�RI�GHPRFUDF\���� 
 1RQHWKHOHVV�� +HLPDQQ� LQVLVWV� WKDW� WKH� IDVFLVW� VSLULW� ³«� ZDV� ODUJHO\�
FRQFHDOHG�>GXULQJ�WKH�)LUVW�5HSXEOLF@�XQWLO�&]HFK�QDWLRQDOLVWV�ZHUH�ILQDOO\�JLY�
HQ� WKH� RSSRUWXQLW\� WR� FUHDWH� D� VWDWH� LQ� WKHLU� RZQ� LPDJH´� ������ WKH� 6HFRQG�
&]HFKRVORYDN�5HSXEOLF��2FWREHU�����-0DUFK������� 
 

7KH� 6HFRQG� 5HSXEOLF� VKRZV� XV� ZKDW� 6ORYDN�� 5XWKHQH� DQG�
&]HFK�YDULDWLRQV�RQ�WKH�FRQWHPSRUDU\�(XURSHDQ�WKHPHV�RI�DQWL
-6HPLWLVP�DQG�)DVFLVP�ORRNHG�OLNH�DW�WKH�WLPH��DQG�KLQWV�KRZ�
WKH\� PLJKW� KDYH� GHYHORSHG� KDG� *HUPDQ\� DQG� WKH� 6HFRQG�
:RUOG�:DU�QRW�LQWHUYHQHG�� �,W�DOVR�LQWURGXFHV�XV�WR�D�QXPEHU�
RI�WRWDOLWDULDQ�WULFNV�DQG�WHFKQLTXHV�«�������������������������������������������������������������������������������������������������������������������������

 
 $JDLQ��VKH�LV�ZURQJ���7KH�6HFRQG�5HSXEOLF�ZDV�QHYHU�IDVFLVW�DQG�WKH�
1D]L�3URWHFWRUDWH� �����-������UHPDLQHG� WKH�KDWHG�1D]L�RFFXSDWLRQ�� �-XVW�RQH�
LQGLFDWRU� VKRXOG� VXIILFH� WR�PDNH� WKH�SRLQW�� �'XULQJ�RQH�SHULRG�RI� WKH�6HFRQG�
5HSXEOLF� DQG� DOVR� WKH� 3URWHFWRUDWH�� ILYH� RXW� RI� QLQH� FDELQHW� PLQLVWHUV� LQ� WKH�
&]HFK�JRYHUQPHQW�ZHUH�)UHH�0DVRQV��DQ�DVVRFLDWLRQ�SURVFULEHG�DQG�SHUVHFXW�
HG�E\�WKH�1D]LV�DQG�WKH�IDVFLVWV����7KHVH�JRYHUQPHQWV�FRQVLGHUHG�LW�WKHLU�GXW\�
�DQG� WKH\� ZHUH� VXFFHVVIXO�� LQ� NHHSLQJ� WKH� &]HFK� IDVFLVWV� RXW� RI� WKH� JRYHUQ�
PHQWV�� �$OVR�� WKH\�FXUWDLOHG� WKH�DFWLYLWLHV�RI� WKH� IDVFLVW�6ORYDN� VHSDUDWLVWV�� DV�
ZHOO�DV�WKRVH�RI�5XWKHQLD��)XUWKHUPRUH��WKH�%HUDQ�JRYHUQPHQW�GXULQJ�WKH�6HF�
RQG�5HSXEOLF�DQG�WKH�(OLiã�JRYHUQPHQW�XQGHU�WKH�1D]L�3URWHFWRUDWH�RFFXSDWLRQ�
ZLWKVWRRG�WKH�H[WUHPH�1D]L�SUHVVXUH�DQG�FRXOG�UHSRUW�ZLWK�SULGH�WKDW�WKH\�ZHUH�
DEOH�³WR�EHFRPH�WKH�RQO\�WHUULWRU\�XQGHU�1D]L�LQIOXHQFH�WKDW�GLG�QRW�³LVVXH�DQWL-
6HPLWLF� OHJLVODWLRQ�´��� � WKH� LQIDPRXV�1XUHPEHUJ� UDFH� ODZV�� �7KH�6HFRQG�5H�
SXEOLF�ZDV�QRW�D�IDVFLVW�VWDWH��EHFDXVH�WKHUH�ZDV�QR�,O�'XFH��QR�SRZHU�PRQRSR�
O\�RI�RQH�SDUW\��QR�YLROHQFH��QR�SROLFH�VWDWH���'LVUHJDUGLQJ�WKH�W\SRORJ\�RI�SR�
OLWLFDO�V\VWHPV��+HLPDQQ¶V� IDVFLVW� ODEHO�VHUYHV�QR�EHWWHU�SXUSRVH�WKDQ�DJDLQ�WR�
YLOLI\��� 
 7KH�)LUVW�5HSXEOLF�ZDV�QRW�RQ�LWV�ZD\�WR�IDVFLVP�DV�+HLPDQQ�WKLQNV��
EXW� IROORZHG� WKH� GHPRFUDWLF� SDWK� IRUWLILHG� E\� QDWLRQDOLVP�� FLYLF� QDWLRQDOLVP��
L�H���ZKHUH� WKH� IRFXV�RI� LGHQWLW\� LV� QRW� MXVW�RQ� ODQJXDJH��FXOWXUH��KLJK�RU� ORZ��
EXW�RQ�FLYLF�FXOWXUH�DQG�FLYLOLW\���$QG�WKLV�LV�WKH�LPSRUWDQW�OHVVRQ�LQ�WKH�OHJDF\�
RI� WKH� )LUVW� 5HSXEOLF�� IRU� ERWK� WKH� &]HFKV� DQG� WKH� 6ORYDNV�� ,I� VXFK� D� OHVVRQ�
ZHUH� LQGHHG� KHHGHG� LQ� WKH� SRVW-FRPPXQLVW� HUD�� &]HFKRVORYDNLD� GLG� QRW� IDLO��
7KHUH�DUH�WZR�VKRUW�PDYHULFN�VWDWHPHQWV�LQ�+HLPDQQ¶V�&KDSWHU���WKDW�GHDO�ZLWK�
WKH�)LUVW�5HSXEOLF�WKDW�VXSSRUW�WKLV�FRQFOXVLRQ�YHU\�FXULRXVO\��DQG�PRVW�LQFRQ�
VLVWHQWO\�� �6KH�DGPLWV��³&]HFKRVORYDNLD�� LQGHHG�� UHWDLQHG� LWV�RZQ�LQFUHDVLQJO\�
LGLRV\QFUDWLF�YHUVLRQ�RI�SDUOLDPHQWDU\�GHPRFUDF\������³�����DQG�VKH�DGGV���³+DG�
WKH�)LUVW�&]HFKRVORYDN�5HSXEOLF�EHHQ�OHVV�&]HFK-FKDXYLQLVW�DQG�OHVV�3UDJXH-
FHQWHUHG�� LW� ZRXOG� KDYH� JRQH� DXWKRULWDULDQ� DQG� HYHQ� IDVFLVW�� �� �´� >HPSKDVLV�
DGGHG@������ 
����������6R�� LW� ZDV� &]HFK� FKDXYLQLVP� DQG� 3UDJXH� FHQWUDOLVP� WKDW� SURWHFWHG�
&]HFKRVORYDN�GHPRFUDF\��EXW�WKH�WHUP�PXVW�EH�FRUUHFWHG�IURP�FKDXYLQLVP�WR�

��� 



 

FLYLF�QDWLRQDOLVP����,Q�D�ODWHU�SDVVDJH��VKH�HODERUDWHV�RQ�WKH�VDPH�WKRXJKW���³����
�WKH� SUREOHP� RI� &]HFKRVORYDN� QDWLRQDOLWLHV>ZRXOG@� PHOW� DZD\�� �� �� >SURYLGHG@��
WKH�FHQWUDO�JRYHUQPHQW�LQ�3UDJXH�WRRN�VHULRXVO\�LWV�SULPDU\�WDVN�RI�SURPRWLQJ�
&]HFK�LQWHUHVWV��HQFRXUDJLQJ�WKH�JURZWK�RI�D�UHVROXWHO\�&]HFKR-6ORYDN�QDWLRQ�
DQG�LQVLVWLQJ�XSRQ�OR\DOW\�WR�WKH�VWDWH«´>LWDOLFV�DGGHG@��������$QG�VR�LW�LV��DIWHU�
DOO�� WKH�FULWLFL]HG�DOOHJHG�&]HFK�FKDXYLQLVP��WKH�SURPRWLRQ�RI�&]HFK�LQWHUHVWV�
DQG�WKDW�RI�WKH�&]HFKRVORYDN�QDWLRQ�DQG�LWV�VWDWH��WKDW�UHDOO\�PDWWHUHG�LQ�VHFXU�
LQJ� &]HFKRVORYDN� GHPRFUDF\� DQG� UHVROYLQJ� WKH� PLQRULW\� FRQIOLFWV�� 
 ,W�LV�PLQG-ERJJOLQJ�WR�UHDG�WKLV�DGPLVVLRQ�RI�WKH�&]HFKRVORYDN�GHPR�
FUDWLF�YLUWXHV�DQG�WKH�SURVSHFW�RI�D�VXFFHVVIXO�GHPRFUDWLF�&]HFKRVORYDN�VWDWH���
$QG��RI�FRXUVH��LW�VKDWWHUV�KHU�FKDXYLQLVP�WKHVLV���+DG�VKH�SXUVXHG�WKH�ZLVGRP�
UHYHDOHG� LQ� WKHVH� WZR�SDVVDJHV� LQ�KHU� YROXPH�VKH�ZRXOG�QRW�KDYH�GHQLJUDWHG�
WKH�&]HFKRVORYDN�SHRSOH�DQG�EHVPLUFKHG�WKH�IRXQGLQJ�IDWKHUV�DQG�0DVDU\N���,W�
FRXOG�KDYH�EHHQ�D�EHWWHU�ERRN�UDWKHU�WKDQ�WKH�VFKRODUO\�LQDGHTXDWH�DQG�GLVWDVWH�
IXO�ERRN�WKDW�LW�LV���$�EHWWHU�WLWOH�IRU�KHU�&]HFKRVORYDNLD��7KH�6WDWH�WKDW�)DLOHG�
ZRXOG�KDYH�EHHQ�&]HFKRVORYDNLD�� �3DUDGLVH�/RVW��7KLV�GXH� WR�+LWOHU�DQG� WKH�
6XGHWHQ�*HUPDQ�1D]LV�LQ�����-������DV�ZHOO�DV�6WDOLQ�DQG�WKH�FRPPXQLVWV�LQ�
������ � ,W�ZDV�QRW� WKDW�0DFKLDYHOOL¶V�YLUWX�ZDV� ODFNLQJ� LQ�&]HFKRVORYDNLD�� WKH�
IRUWXQD�ZDV�������������������������������������������������������������������������������������������������������������������������������� 
 3HUKDSV�WKLV�HVVD\�HQGV�WRR�VRRQ�DQG�WRR�DEUXSWO\���6HYHQ�RXW�RI�HOHY�
HQ� FKDSWHUV� DUH� QRW� FRPPHQWHG� RQ�� 3HUKDSV� WKLV� ZRXOG� KDYH� EHHQ� WKH� SODFH�
ZKHUH�D�GLVFHUQLQJ�UHDGHU��LQ�GLVLOOXVLRQPHQW��ZRXOG�KDYH�TXLW�UHDGLQJ�DV�ZHOO���
7LPH� LV� WRR� YDOXDEOH� DQG� UHDGLQJ� WKLV� RSXV�� RQH� JHWV� WKH� IHHOLQJ� WKDW� RQH� LV�
OHDUQLQJ� WRR�PXFK� DERXW�+HLPDQQ� DQG� WRR� OLWWOH� DERXW�&]HFKRVORYDNLD�� �$QG�
VXFK� D� UHDGHU�PLJKW�ZHOO�ZRQGHU�ZK\� WKH�<DOH�8QLYHUVLW\�3UHVV� SXEOLVKHG� D�
ZRUN�WKDW�FDQQRW�EH�WDNHQ�VHULRXVO\� 
 

127(6 
 

���0DU\�+HLPDQQ��&]HFKRVORYDNLD��7KH�6WDWH�7KDW�)DLOHG��1HZ�+D�
YHQ��<DOH�8QLYHUVLW\�3UHVV���������7KLV�HVVD\�RULJLQDWHG�DV�DQ�DGGUHVV�DW� WKH�
��WK�:RUOG�&RQJUHVV�RI�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��698��
LQ�7iERU��&]HFK�5HSXEOLF��-XQH���--XO\��������� 

���7KLV�/DWLQ�SKUDVH�WUDQVODWHV�DV��³$IWHU�WKLV��WKHUHIRUH�RQ�DFFRXQW�RI�
LW�´� � 7KLV� IDOODF\� FRQVLVWV� RI� DVVXPLQJ� VRPHWKLQJ� KDV� FDXVHG� VRPHWKLQJ� HOVH�
PHUHO\�EHFDXVH�LW�KDV�SUHFHGHG�LW��6HH�IRU�WKH�6ORYDN�5HSXEOLF�DQG�WKH�3URWHF�
WRUDWH�� 1LDOO� )HUJXVRQ�� ³&RPSOH[LW\� DQG� &ROODSVH�� (PSLUHV� RQ� WKH� (GJH� RI�
&KDRV�´�)RUHLJQ�$IIDLUV�����QR�����0DUFK�$SULO����������-��� 

��� 6HH� IRU� H[DPSOH�� <DOO� 7DPLU�� /LEHUDO� 1DWLRQDOLVP� �3ULQFHWRQ���
3ULQFHWRQ� 8QLYHUVLW\� 3UHVV�� ������ DQG� /HD� *UHHQIHOG�� 1DWLRQDOLVP�� � )LYH�
5RDGV�WR�0RGHUQLW\��&DPEULGJH��0DVV��������� 

���6HH�IRU�H[DPSOH��*DEULHO�$��$OPRQG�DQG�6\GQH\�9HUED��7KH�&LYLF�
&XOWXUH�� �3ROLWLFDO�$WWLWXGHV� LQ�)LYH�1DWLRQV� �3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�
3UHVV��������DQG�0DUWLQD�.OLFSHURYi-%DNHU�� ,YR�.��)HLHUDEHQG��HW�DO���'HPR�
FUDWLFNi� NXOWXUD� Y�ýHVNp� UHSXEOLFH��2EþDQVNi� NXOWXUD�� pWRV� D� YODVWHQHFWYt� ]H�
VURYQiYDFtKR�SRKOHGX��3UDKD��$FDGHPLD�������� 

���5XGROSK�-��5XPPHO��3RZHU�.LOOV���'HPRFUDF\�DV�D�0HWKRG�RI�1RQ-
9LROHQFH��1HZ�%UXQVZLFN��1�-����7UDQVDFWLRQ�3XEOLVKHUV�������� 

���'DYLG�-��%DUEHU��7KH�%RRN�RI�'HPRFUDF\��(QJOHZRRG�&OLIIV��1�-����
3UHQWLFH�+DOO�������� 
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��� 6HH� IRU� H[DPSOH��%UXFH�5XVVHWW��*UDVSLQJ� WKH�'HPRFUDWLF� 3HDFH�
�3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������� 

��� =GHQHN� 9�� 'DYLG�� .RVPDV�� &]HFKRVORYDN� DQG� &HQWUDO� (XURSH�
-RXUQDO�����QR�����6SULQJ���������-���� 

��� ,W� LV� DSSURSULDWH� DW� WKLV� SRLQW� WR� ZDUQ� WKH� UHDGHU� WKDW� +HLPDQQ¶V�
&]HFKRVORYDNLD�� 7KH� 6WDWH� WKDW�)DLOHG� LV� D� KLVWRU\� E\� LQQXHQGRV�� � ,W� LV� ILOOHG�
ZLWK�PLVOHDGLQJ�LQVLQXDWLRQV��KDOI�H[SODLQHG��LPSOLHG��RU�QRW�DW�DOO�H[SODLQHG��RU�
IDOVH� VWDWHPHQWV� DQG� VSHFLRXV� DUJXPHQWV�� � 7KH� VSHFLRXV� DUJXPHQW� MXVW� GLV�
FXVVHG--³WKH� VTXHH]LQJ� RI� DXWKRULWDULDQLVP� RXW� RI� GHPRFUDF\´--� LV� MXVW� RQH�
H[DPSOH�DPRQJ�RWKHUV�� � ³-DQ�+XV�YV�� -DQ�1HSRPXN´� VXJJHVWV�D�QRQ-H[LVWHQW�
0DVDU\N�.XOWXUNDPSI��j�OD�%LVPDUFN��QHYHU�PHQWLRQLQJ�%LVPDUFN����+HLPDQQ�
UHSRUWV�0DVDU\N�DV� VD\LQJ�� ³7KH�SUHVV�RI� WKH�ZRUOG� LV� ODUJHO\�PDQDJHG�RU� IL�
QDQFHG�E\�-HZV´��������ZKLFK�PD\�ZHOO�FRQMXUH�XS�³7KH�3URWRFROV�RI�WKH�(O�
GHUV�RI�=LRQ�´� UDWKHU� WKDQ� IXOO\�GLVFXVVLQJ�0DVDU\N� ILJKWLQJ�DQWL-6HPLWLVP� LQ�
WKH�+LOVQHU�FDVH���$V�FRQFHUQV�WKH�HQHUJHWLF��LQMXULRXV�DQG�VXFFHVVIXO�0DJ\DUL�
]DWLRQ�RI�WKH�6ORYDN�QDWLRQDOLW\���������+HLPDQQ�H[SODLQV��³����WKH�+XQJDULDQV�
WRRN�DQ�DSSURDFK�WKDW�PRUH�FORVHO\�UHVHPEOHG�WKH�$PHULFDQ�LGHD�RI�WKH�PHOWLQJ�
SRW´� ������ �$FFXVLQJ� WKH� 6HFRQG�5HSXEOLF� RI� LQVWLWXWLRQDOL]LQJ� ³IRUFHG� ODERU�
FDPSV´� KHOSV� KHU� SLQ� WKH� IDOVH� IDVFLVW� ODEHO� RQ�&]HFKRVORYDNLD�� EXW� VKH� GRHV�
QRW� WHOO� WKH� UHDGHU� WKDW� WKHVH�ZHUH� WKH�HTXLYDOHQW�RI�)'5¶V�1HZ�'HDO¶V�&&&�
�&LYLOLDQ�&RQVHUYDWLRQ�&RUSV�� WR� ILJKW�XQHPSOR\PHQW�� �7KH�GLVFXVVLRQ�RI� WKH�
)LUVW�5HSXEOLF�WHOOV�\RX�YHU\�OLWWOH�DERYH�DQG�EH\RQG�WKH�LQQXHQGRV�RI�WKH�QD�
WLRQDOLVW�GRPLQDWLRQ�RI�WKH�&]HFKV�DQG�WKH�&]HFKRVORYDNV��3DJHV�DUH�ZDVWHG�RQ�
VXFK� WRSLFV� DV� GLVFXVVLQJ� WKH� WHFKQLTXHV� RI� FHQVXV� WDNLQJ� RU� WKH� LPDJHV� RQ�
&]HFKRVORYDN� VWDPSV�� UDWKHU� WKDQ� GLVFXVVLQJ� WKH� &]HFKRVORYDN� SROLWLFDO� V\V�
WHP��LWV�SURFHVVHV��SROLWLFDO�SDUWLHV��H[WHQVLYH�VRFLDO�OHJLVODWLRQ��ODQG�UHIRUP�RU�
WKH�JUDVV�URRWV�GHPRFUDF\�RI�WKH�&]HFKRVORYDN�FRRSHUDWLYH�PRYHPHQW��UHSRUW�
HGO\�RQH�RI�WKH�PRVW�H[WHQVLYH�LQ�WKH�ZRUOG���2I�FRXUVH��WKH�FURZQLQJ�LQQXHQGR�
DERYH� DOO� WKH� UHVW� LV� WR� SDUDGH� &]HFK� DQG� WKH� &]HFKRVORYDN� QDWLRQDOLVP� DV�
FKDXYLQLVP�ZLWK�LWV�P\ULDG�RI�GHURJDWRU\�PHDQLQJV� 

���� 7KH� ILYH� FDELQHW� PLQLVWHUV� ZHUH�� (OLiã�� )HLHUDEHQG�� .DSUDV��
.OXPSDU�� DQG� âiGHN�� 7KH� )UHH�0DVRQV� JDWKHUHG� WRJHWKHU� WKH� &]HFKRVORYDN�
HOLWHV��LQFOXGLQJ�SURPLQHQW�-HZV���$V�D�SUHFDXWLRQ��WKH�0DVRQV�GLVEDQGHG�GXU�
LQJ�WKH�6HFRQG�5HSXEOLF�DQG�GHVWUR\HG�WKHLU�ILOHV��6HH�/DGLVODY�.��)HLHUDEHQG��
3ROLWLFNp�Y]SRPtQN\��%UQR��$WODQWLV��������������� 

����,ELG������� 
����7KH�SRVW-0XQLFK�&]HFKRVORYDNLD�ORVW�D�WKLUG�RI�LWV�WHUULWRU\��IRXQG�

LWVHOI�DW�WKH�PHUF\�RI�WKH�1D]L�5HLFK�DQG�IDFHG�H[WUHPH�HFRQRPLF��VRFLDO��PLOL�
WDU\��QDWLRQDO�DQG�LQWHUQDWLRQDO�FULVHV���2QH�FDQ�KDUGO\�LPDJLQH�D�EHWWHU-VXLWHG�
UHJLPH�IRU�WKHVH�GLIILFXOW� WLPHV��7KLV�SROLW\�RI�³DXWKRULWDULDQ�GHPRFUDF\´�ZDV�
DQ�H[HPSODU�RI�D�FULVLV�SROLWLFDO�V\VWHP��7KH�JRYHUQPHQW�RI�$JUDULDQV�DQG�6R�
FLDO�'HPRFUDWV��%HUDQ�DQG�+DPSO��UHPLQLVFHQW�RI�WKH�³UHG-JUHHQ�FRDOLWLRQ´�RI�
WKH�)LUVW�5HSXEOLF��DFWHG�DV�DQ�HIILFLHQW�³GDPDJH�FRQWURO�WHDP´�ZLWKLQ�WKH�SHU�
YDVLYH�VHQVH�RI�QDWLRQDO�XQLW\�LQ�WKH�PRXUQIXO�HPHUJHQF\�VLWXDWLRQ���6HH�,YR�.��
)HLHUDEHQG�� ³7KH� 6HFRQG� &]HFKRVORYDN� 5HSXEOLF�� 6HSWHPEHU�� ����-0DUFK��
������$�6WXG\�LQ�3ROLWLFDO�&KDQJH�´�LQ�&]HFKRVORYDNLD��3DVW�DQG�3UHVHQW��HG��
0LORVODY� 5HFKFLJO�� -U�� �7KH� +DJXH�� � 0RXWRQ�� ������� ��-���� � 6HH� DOVR� -DQ�
*HEKDUW� DQG� -DQ� � .XNOtN��'UXKi� 5HSXEOLND� ����-������ � 6YiU� GHPRFUDFLH� D�
WRWDOLW\�Y�SROLWLFNpP��VSROHþHQVNpP�D�NXOWXUQtP�åLYRWƟ��3UDKD��3DVHND�������� 
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&]HFK�+LVWRU\�7ROG�E\�WKH�-DSDQHVH 

 
%\�.HQML�+RWWD 

 
 0RQRJDWDUL� -�&KHNR�QR� UHNLVKL�� WKH� WLWOH� RI� WKLV� -DSDQHVH� SDSHUEDFN�
PD\�EH�WUDQVODWHG�DV�³7DOHV�IURP�&]HFK�+LVWRU\�´��7KH�DXWKRU��+LGHWR�6DWVX�
PD��SURIHVVRU�RI�PDQDJHPHQW�DW�0HLML�8QLYHUVLW\�LQ�7RN\R��LV�RQH�RI�VHYHUDO�
-DSDQHVH�VFKRODUV�ZKR�KDSSHQHG�WR�VWXG\�DW�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��DQG�
ODWHU� EHFDPH� DQ� HQWKXVLDVWLF� SURSDJDWRUV� RI� WKH�&]HFK�5HSXEOLF� LQ� -DSDQ�� ,Q�
O��O�� KH� SXEOLVKHG� D� ERRN� HQWLWOHG�5R\DO� 3ULYLOHJH� DQG� 1RELOLW\�� 7KH� &]HFK�
0LGGOH�$JHV� �7RN\R��� DQG� LQ������ WKH� -DSDQHVH�SXEOLVKLQJ�FRPSDQ\�*HQGDL�
6KRNDQ�LVVXHG�KLV�+HUHWLFV�RI�3UDJXH��5HOLJLRXV�5HIRUP�LQ�WKH�0HGLHYDO�&]HFK�
/DQGV��$V� WKH� WLWOHV� RI� WKH� WZR�SXEOLFDWLRQV� LQGLFDWH�� WKH� DXWKRU� LV� HVSHFLDOO\�
LQWHUHVWHG�LQ�WKH�&]HFK�0LGGOH�$JHV��7KLV�H[SODLQV�ZK\�KH�WHQGV�WR�VSHQG�YHU\�
OLWWOH� WLPH�RQ� WKH�GHVFULSWLRQ�RI� WKH� ODWHU� KLVWRULFDO� SHULRGV��6LQFH�6DWVXPD� LV�
QRW� D� SURIHVVLRQDO� KLVWRULDQ�� WKH� UHDGHU� VKRXOG� QRW� H[SHFW� WR� ILQG� DQ� RULJLQDO�
LQWHUSUHWDWLRQ�RI� WKH�&]HFK�SDVW� LQ�KLV�QDUUDWLYH��:KDW� WKH� UHDGHU�ZLOO� ILQG� LQ�
KLV�ERRNV�LQVWHDG��LV�WKH�DXWKRU¶V�UHDO�DGPLUDWLRQ�RI�WKH�WKLQJV�&]HFK��³7KRXJK�
WKH�SUHVHQW�&]HFK�5HSXEOLF� LV� VPDOO�� KHU�SDVW� LV� JUHDW´�� WKLV� LV�ZKDW�6DWVXPD�
VHHPV� WR� EH� VD\LQJ� WR� WKH� UHDGHU�ZLWK� ZKRP� KH�ZLVKHV� WR� VKDUH� KLV� YDULRXV�
LPSUHVVLRQV�DQG�NQRZOHGJH�DERXW�WKH�VPDOO�(XURSHDQ�FRXQWU\�WKDW�³DERXQGV�LQ�
IRUHVWV��KLOOV�DQG�KLVWRULFDO�VLWHV�´�DV�WKH�VXEWLWOH�RI�WKH�ERRN�FODLPV� 
 6DWVXPD¶V� GHVFULSWLRQ� RI� &]HFK� KLVWRU\� EHJLQV� ZLWK� WKH� 0RUDYLDQ�
(PSLUH�� 8QOLNH� VRPH� &]HFK� DQG� IRUHLJQ� UHYLVLRQLVW� KLVWRULDQV�� KH� GRHV� QRW�
TXHVWLRQ�WKH�DXWKHQWLFLW\�RI�WKLV�ILUVW�³&]HFK�&RPPRQZHDOWK�´�DQG�SUHVHQWV�WKH�
H[LVWHQFH� RI� WKH� *UHDW�0RUDYLDQ� FXOWXUH� DV� DQ� HVWDEOLVKHG� IDFW�� ,QGHHG�� LW� LV�
JRRG� WR� NQRZ� WKDW� WKH� DUFKHRORJLFDO� ILQGLQJV� LQ� 0RUDYLD� DQG� WKH� OLQJXLVWLF�
DQDO\VHV�RI� VRPH�0RUDYLDQ�KLVWRULFDO� WH[WV��GRQH�E\�VXFK�IDPRXV�VFKRODUV�DV�
)UDQWLãHN�'YRUQLN�DQG�+RUDFH�/XQW�IURP�+DUYDUG�8QLYHUVLW\��KDYH�EHHQ�WDNHQ�
VHULRXVO\�DQG�WKDW�WKH�UHYLVLRQLVW�DWWHPSWV�DW�GHEXQNLQJ�WKH�&]HFK�FXOWXUDO�FDQ�
RQ� KDYH� EHHQ� LJQRUHG�� 7KDW� VDLG�� LW� LV� FOHDU� WKDW� 6DWVXPD¶V� QDUUDWLYH� LV� QRW�
DLPHG�DW�GHVWUR\LQJ�RU�DOWHULQJ�WKH�VWDQGDUG�GHVFULSWLRQ�RI�WKH�&]HFK�KLVWRULFDO�
HYHQWV��7KLV�IDFW��E\�LWVHOI��FDQ�EH�FRQVLGHUHG�DV�DQ�DFFRPSOLVKPHQW�RI�D�VRUW��
FRQVLGHULQJ� WKH� SUHVHQW� SRVW-PRGHUQ� DQG� SRVW-VWUXFWXUDO� DWWHPSWV� DW� GHFRQ�
VWUXFWLQJ�WKH�YHU\�PHDQLQJ�RI�PHDQLQJV��+RZHYHU�6DWVXPD¶V�FKRLFH�RI�KLVWRUL�
FDO� WRSLFV� LV� SHFXOLDU�� UDWKHU� LGLRV\QFUDWLF�� RQH�PD\� VD\�� DQG� DW� WLPHV� DOPRVW�
SURYRFDWLYH��DV� VHHQ� IURP�WKH�SHUVSHFWLYH�RI� UHFHQW�KLVWRULFDO� UHVHDUFK�RQ� WKH�
0RUDYLDQ-%RKHPLDQ�KLVWRULFDO�FRH[LVWHQFH� 
 6DWVXPD�HPSKDVL]HV� WKH�0RUDYLDQ�FRQWULEXWLRQ� WR� WKH�(XURSHDQ�FXO�
WXUDO�KHULWDJH�LQ�JHQHUDO��DQG�WR�WKH�6ODYLF�FXOWXUDO�GHYHORSPHQW��LQ�SDUWLFXODU��
7KH�UHOLJLRXV�PLVVLRQ�RI�WKH�WZR�%\]DQWLQH�EURWKHUV��&RQVWDQWLQH�DQG�0HWKR�
GLXV��LQ�0RUDYLD�LV�GHVFULEHG�ZLWKLQ�WKH�SROLWLFDO�FRQWH[W�RI�QLQWK-FHQWXU\�(X�
URSH��7KH�WHUULWRULDO�DPELWLRQV�RI�WKH�QHLJKERULQJ�VWDWHV�DV�ZHOO�DV�WKH�LPSDFW�
RI�WKH�&KULVWLDQ�/DWLQ�ULWH�WKDW�KDG�EHHQ�LQFRPSUHKHQVLEOH�WR�WKH�6ODYLF�0RUD�
YLDQV�DUH�SUHVHQWHG�DV�WKH�PDMRU�UHDVRQ�IRU�WKH�GHFLVLRQ�RI�5DVWLVODY��WKH�0RUD�
YLDQ�UXOHU��WR�ORRN�IRU�D�VDIHU�DOO\�LQ�WKH�UHPRWH�DQG�IORXULVKLQJ�%\]DQWLQH�(P�
SLUH��7KH� UHODWLRQVKLS�RI� WKH� WZR�(PSLUHV� VHHPV� WR� KDYH�EHHQ� FXOWXUDOO\� DQG�
HFRQRPLFDOO\�SURGXFWLYH��DV�WKH�UHPDLQLQJ�EXW�UDWKHU�VSDUVH�KLVWRULFDO�HYLGHQFH�
LQGLFDWHV��'XH�SULPDULO\�WR�WKHLU�FRQWDFW�ZLWK�WKH�%\]DQWLQH�LQWHOOHFWXDO�ZRUOG��

��� 



 

WKH� 0RUDYLDQV� ZHUH� WKH� ILUVW� 6ODYLF� SHRSOH� KDYLQJ� WKHLU� RZQ� DOSKDEHW�
�JODJROLWVD�� DV� ZHOO� DV� WKHLU� RZQ� FRGLILHG� OLWHUDU\� ODQJXDJH�� NQRZQ� DV� 2OG�
&KXUFK�6ODYRQLF�� ,W�ZDV� WKLV� ODQJXDJH� WKDW�ZDV� UHFRJQL]HG�E\� WKH�&KXUFK� DV�
RQH�RI�WKH�WRQJXHV�LQ�ZKLFK�WKH�%LEOH�FRXOG�EH�ZULWWHQ�DQG�SUHDFKHG��WKH�RWKHU�
SHUPLWWHG�ODQJXDJHV�EHLQJ�+HEUHZ��*UHHN��DQG�/DWLQ� 
 +RZHYHU��WKH�DFPH�RI�WKH�FXOWXUDO�DQG�SROLWLFDO�GHYHORSPHQW�LQ�0RUD�
YLD�ZDV�RI�D�UHODWLYHO\�VKRUW�GXUDWLRQ��7KH�LQWHUQDO�SROLWLFDO�GLVSXWHV�DQG�JUDGX�
DO� VXSSUHVVLRQ� RI� WKH� %\]DQWLQH� UHOLJLRXV� ULWH� UHSODFHG� WKH� VRFLDO� FRQGLWLRQV�
IDYRUDEOH� WR� WKH� SUHGRPLQDQWO\� *UHHN� FXOWXUDO� LQIOXHQFH�� :LWK� WKH� SROLWLFDO�
LQVWDELOLW\�RI�*UHDW�0RUDYLD�FDPH�DOVR�LWV�FXOWXUDO�GHFOLQH�DQG�VWUDWHJLF�YXOQHU�
DELOLW\��7KH�EHJLQQLQJ�RI�WKH�WHQWK�FHQWXU\�PDUNV�WKH�FRQWLQXRXV�GHWHULRUDWLRQ�
RI�WKH�SURVSHURXV�0RUDYLDQ�(PSLUH��)URP�QRZ�RQ��WKH�FRXQWU\�EHFRPHV�HLWKHU�
D�YDVVDO�VWDWH�RU�D�FRORQL]HG�WHUULWRU\�RI�WKH�$VLDWLF�DQG�(XURSHDQ�LQYDGHUV��7KH�
WHQWK�FHQWXU\�VWDQGV�IRU�WKH�HFRQRPLF�DQG�FXOWXUDO��VWDJQDWLRQ�DQG�JUDGXDO�GLV�
VLSDWLRQ�RI�WKH�0RUDYLDQ�SROLWLFDO�PLJKW���:KDWHYHU�UHPDLQHG�RI�WKH�0RUDYLDQ�
FLYLOL]DWLRQ�PLJKW�KDYH�EHHQ� WUDQVIHUUHG��XS� WR�D�FHUWDLQ�GHJUHH�� WR� WKH�QHLJK�
ERULQJ�%RKHPLD�DQG�WR�WKH�%XOJDULDQ�(PSLUH�RI�&]DU�%RULV� 
 7KH�UHDGHU�PD\�FRQFOXGH�WKDW�VR�IDU�WKHUH�LV�QRWKLQJ�QHZ�DERXW�6DWVX�
PD¶V�KLVWRULFDO�QDUUDWLYH��$QG�\HW��WKDW�ZRXOG�QRW�EH�HQWLUHO\�FRUUHFW��6DWVXPD�
SUHVHQWV��DV�LW�ZHUH��VRPH�³H[WUD´�LQIRUPDWLRQ�LQ�DGGLWLRQ�WR�WKH�FRQYHQWLRQDO�
L]HG��UDWKHU�QRUPDWLYH�GHVFULSWLRQ�RI�WKH�&]HFK�SDVW���,W�LV�HVSHFLDOO\�KLV�H[SOD�
QDWLRQ� RI� WKH� IDPRXV� =QRMPR�5RWXQGD� RI� 6DLQW�&DWKHULQH�� EXLOW� LQ� WKH�5RP�
DQHVTXH�VW\OH�RI�WKH�WHQWK�FHQWXU\��7KLV�QDWLRQDO�WUHDVXUH�LV�VDLG�WR�KDYH�RULJL�
QDWHG�LQ�������+RZHYHU��VRPH�VFKRODUV�EHOLHYH�WKDW�WKH�5RWXQGD�RI�6DLQW�&DWK�
HULQH�LV�PXFK�ROGHU�DQG�PD\�EH�LQ�IDFW�FRQQHFWHG�ZLWK�WKH�H[LVWHQFH�RI�WKH�0R�
UDYLDQ�(PSLUH��%H�WKDW�DV�LW�PD\��WKH�=QRMPR�5RWXQGD�UHPDLQV�RQH�RI�WKH�PRVW�
FRQWURYHUVLDO�KLVWRULFDO�PRQXPHQWV�LQ�WKH�&]HFK�5HSXEOLF��$V�WKH�DXWKRU�PHQ�
WLRQV��WKH�IUHVFRHV�SUHVHUYHG�LQ�WKLV�FKXUFK�EXLOGLQJ�GHSLFW�ZKDW�DSSHDUV�WR�EH�
WKH�ZKROH�OLQH�RI�WKH�3U]HP\VOLGH��0RUDYLDQ�UXOHUV�RI�WKH�0RMPLU�G\QDVW\��7KH�
0RUDYLDQ�NLQJ� LV� VKRZQ� WR�ZHDU� WKH� OHJHQGDU\� IHDWKHU�FURZQ�� L�H��� WKH�DFWXDO�
0RUDYLDQ�UR\DO�FURZQ��HPEHOOLVKHG�ZLWK�MHZHOV�DQG�SHDFRFN�IHDWKHUV��WKDW�GRHV�
QRW�VHHP�WR�H[LVW�DQ\�ORQJHU��:KDW�LV�WUXO\�VXUSULVLQJ�LQ�WKH�5RWXQGD�RI�6DLQW�
&DWKHULQH�LV�WKH�YHU\�GHSLFWLRQ�RI�WKH�0RUDYLDQ�UR\DO�UXOHUV��7KLV�LV�LQ�IDFW�WKH�
FUX[�RI� WKH�KLVWRULFDO�SUREOHP�WKDW�KDV�H[FHHGHG� WKH�ERXQGV�RI� WKH�FDQRQL]HG�
QDUUDWLYH�DERXW�WKH�0RUDYLDQ�(PSLUH��$FFRUGLQJ�WR�WKH�RIILFLDO� LQWHUSUHWDWLRQ��
SXUSRUWHG�E\�VRPH�KLVWRULDQV�PRVWO\�RI�WKH�%RKHPLDQ�SURYHQDQFH��WKH�5RWXQGD�
IUHVFRHV� KDYH� QRWKLQJ� WR� GR�ZLWK� WKH� UXOHUV� RI� WKH�0RUDYLDQ�(PSLUH�� 7KLV� LV�
ZK\� WKH� LVVXH�RI� WKH� IHDWKHU�FURZQ� LV�QR� LVVXH�DW�DOO��DQG�RXJKW� WR�EH�GHOHWHG�
IURP� DQ\� KLVWRULFDO� GHVFULSWLRQ� SHUWDLQLQJ� WR� WKH� &]HFK� SDVW�� 7R�ZKDW� H[WHQW�
WKLV�DSSURDFK�PD\�EH�UHIHUUHG�WR�DV�³ELDVHG´�LV�DQ�RSHQ�TXHVWLRQ�WKDW�QR�FXUUHQW�
KLVWRULDQV�VHHP�WR�EH�ZLOOLQJ�WR�DQVZHU� 
 %HLQJ�DZDUH�RI� WKH�FRQWHQWLRXV�QDWXUH�RI� WKH�=QRMPR�5RWXQGD�SURE�
OHP��6DWVXPD�VHHPV�WR�EH�WUHDGLQJ�YHU\�FDUHIXOO\�DURXQG�VRPH�KLVWRULFDO�LVVXHV�
WKDW�GLYLGH�&]HFK�DQG�0RUDYLDQ�KLVWRULDQV��,QVWHDG��KH�FRQFHQWUDWHV�RQ�WKH�KLV�
WRULFDO� DFFRPSOLVKPHQWV� RI� WKH� 3U]HP\VOLGH� G\QDVW\�� +H� PHQWLRQV� 6DLQW�
9iFODY��:HQFHVODV��DQG�%HDWLILHG�$QHåND��DQG�WKHLU�UHVSHFWLYH�PHULWV�DQG�WKH�
FRQFUHWH�UHVXOWV�RI�WKHLU�&KULVWLDQ�IDLWK��WKH�HUHFWLRQ�RI�QHZ�FKXUFKHV�DQG�PRQ�
DVWHULHV�� DOO� RI� WKHP� RI� WKH� 5RPDQ� &DWKROLF� GHQRPLQDWLRQ� ZLWK� /DWLQ� DV� WKH�
ODQJXDJH�RI�WKH�UHOLJLRXV�ULWH��DQG�WKH�FRQVWUXFWLRQ�RI�QHZ�UR\DO� WRZQV��,QWHU�
HVWLQJO\� HQRXJK�� 6DWVXPD� DOVR�PHQWLRQV� WKH� UROH� WKDW� WKH� 3U]HP\VOLGH� UXOHUV�
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SOD\HG� LQ� WKH� LQFHVVDQW� *HUPDQL]DWLRQ� RI� WKH� %RKHPLDQ� NLQJGRP�� 7KURXJK�
PDUULDJHV�ZLWK�*HUPDQ�QRELOLW\��WKH�3U]HP\VOLGHV�EURXJKW�WR�%RKHPLD�DV�ZHOO�
DV�0RUDYLD�QRW�RQO\�*HUPDQ�JHQWU\��EXW�DOVR�FUDIWVPHQ��VNLOOHG�ZRUNHUV��DQG�
IDUPHUV�� ,Q� WKLV� ZD\�� WKH� 6ODYLF� FKDUDFWHU� RI� %RKHPLDQ� DQG�0RUDYLDQ� WRZQV�
DQG�YLOODJHV�ZDV�VXEVWDQWLDOO\�DOWHUHG�DQG�WKH�SHUHQQLDO�KLVWRULFDO�SUREOHP�ZLWK�
WKH�*HUPDQ�SRSXODWLRQ�LQ�WKH�&]HFK�ODQGV�VHHPV�WR�KDYH�EHHQ�ERUQ� 
&KDSWHU���RI�6DWVXPD¶V�ERRN�LV�GHYRWHG�WR�WKH�HQOLJKWHQHG�UXOH�RI�&KDUOHV�,9��
WKH�NLQJ�RI� WKH�&]HFK�/DQGV� DQG� WKH�(PSHURU�RI� WKH�+RO\�5RPDQ�(PSLUH�RI�
WKH�*HUPDQ�1DWLRQ��1RW�RQO\�WKH�&KDUOHV�%ULGJH�LQ�3UDJXH��EXW�D�JUHDW�QXPEHU�
RI�H[TXLVLWH�EXLOGLQJV�ZHUH�EXLOW�LQ�3UDJXH�DQG�LQ�RWKHU�%RKHPLDQ�DQG�0RUDYL�
DQ�UR\DO�WRZQV�LQ�RUGHU�WR�GHPRQVWUDWH�WKH�SROLWLFDO�PLJKW�DQG�WKH�FXOWXUDO�DG�
YDQFHPHQW� RI� WKH� /X[HPEXUJ� G\QDVW\� WR� ZKLFK�&KDUOHV� ,9� E\� ELUWK� KDG� EH�
ORQJHG��)RU�UHDVRQV�UHDGLO\�XQGHUVWDQGDEOH�WR�WKH�UHDGHU��6DWVXPD�FRQFHQWUDWHV�
HVSHFLDOO\�RQ�WKH�KLVWRULFDO�IXQFWLRQ�RI�WKH�8QLYHUVLW\�RI�3UDJXH��&KDUOHV�8QL�
YHUVLW\��IRXQGHG�LQ�������ZKHUH�KH�KDSSHQHG�WR�VWXG\�DV�DQ�H[FKDQJH�VWXGHQW�
LQ�O�����+H�PHQWLRQV�WKH�YLEUDQW�LQWHOOHFWXDO�H[FKDQJH�EHWZHHQ�WKH�8QLYHUVLW\�
RI�3UDJXH�DQG�RWKHU�LPSRUWDQW�DFDGHPLF�LQVWLWXWLRQV�RI�FRQWLQHQWDO�(XURSH�DQG�
(QJODQG��+H�SRLQWV�RXW� WKDW� WKH� LQWHUQDWLRQDO�DWPRVSKHUH�RI� WKH�8QLYHUVLW\� LQ�
3UDJXH� FUHDWHG� WKH�PRVW� IDYRUDEOH� FRQGLWLRQV� DOVR� IRU� WKH� HFRQRPLF�GHYHORS�
PHQW� RI� WKH� %RKHPLDQ� NLQJGRP�� 5HQRZQHG� VFKRODUV�� DUWLVWV�� DQG� DUFKLWHFWV�
IORFNHG�WR�3UDJXH�DQG�HYHQ�WR�RWKHU�%RKHPLDQ�DQG�0RUDYLDQ�WRZQV�ZKHUH�WKH\�
KHOSHG�FUHDWH�WKH�ODQGVFDSH�UHSUHVHQWDWLYH�RI�WKH�SURVSHURXV�VWDWH� 
 ,Q� KLV� QDUUDWLYH�� 6DWVXPD� GZHOOV� RQ� WKH� LPSRUWDQFH� RI� WKH� KLVWRULFDO�
GRFXPHQW��NQRZQ�DV�WKH�*ROGHQ�%XOOD��=ODWi�EXOD�� WKDW�VWDQGV�IRU�WKH�FUXFLDO�
OHJDO�GRFXPHQW�RI� WKH�+RO\�5RPDQ�(PSLUH� �ILUVW� UDWLILHG� LQ������ LQ� WKH�*HU�
PDQ�FLW\�1XUHPEXUJ���7KH� ODZ� LQ�SULQFLSOH� VWDWHV�KRZ� WKH� IXWXUH�HPSHURU�RI�
WKH�(PSLUH�RXJKW�WR�EH�HOHFWHG�IURP�DPRQJ�WKH�FDQGLGDWHV�WR�WKH�KLJKHVW�SRVW��
,Q�WKH�*ROGHQ�%XOOD��WKH�&]HFK�NLQJ�LV�JUDQWHG�DQ�H[FHSWLRQDO�VWDWXV�LQ�WKH�(P�
SLUH� EHFDXVH� LW� LV� RQO\� KH�� WKH�&]HFK� NLQJ�� ZKR� QHHGV� QR� DSSURYDO� IURP� WKH�
HPSHURU�WR�UHLJQ�RYHU�WKH�&]HFK�/DQGV��$V�D�UHVXOW��WKH�H[FHSWLRQDO�SRVLWLRQ�RI�
WKH�&]HFK�NLQJ�PDGH�WKH�&]HFK�NLQJGRP�WKH�PRVW�LPSRUWDQW�DQG��DW�WKH�VDPH�
WLPH�� WKH�PRVW� LQGHSHQGHQW� VWDWH� ZLWKLQ� WKH�+RO\� 5RPDQ� (PSLUH�� 7KH�%XOOD�
DOVR� FRPPDQGV� WKDW� WKH� LPSHULDO� QREOHV� �³NXUILUVW´��� HQWLWOHG� WR� HOHFW� WKH� HP�
SHURU�� VSHDN� WKUHH� RIILFLDO� ODQJXDJHV� RI� WKH� HPSLUH�� *HUPDQ�� ,WDOLDQ�� DQG�
&]HFK��7KLV�FRQVHTXHQWO\�VLJQLILHV�WKDW� WKH�UXOH�RI�&KDUOHV�,9�UHSUHVHQWHG�WKH�
XQSUHFHGHQWHG�JURZWK�DQG�UHILQHPHQW�RI�WKH�&]HFK�ODQJXDJH��UHJDUGOHVV�RI�WKH�
IDFW�WKDW�WKH�OLQJXD�IUDQFD�RI�WKH�SHULRG�ZDV�WKH�/DWLQ�YHUQDFXODU�RI�WKH�5RPDQ�
&DWKROLF�&KXUFK� 
 6LQFH�6DWVXPD�GHYRWHV�WKH�ZKROH�FKDSWHU�WR�WKH�UXOH�RI�&KDUOHV�,9��LW�
LV� UHJUHWWDEOH� WKDW� KH� RPLWV� WR� PHQWLRQ� DOVR� WKH� HPSHURU¶V� OLWHUDU\� DFKLHYH�
PHQWV��$PRQJ�WKH�(XURSHDQ�UXOHUV��&KDUOHV�,9�ZDV�RQH�RI�WKH�PRVW�HGXFDWHG�
PRQDUFKV��2Q�WKH�PRGHO�RI�VXFK�FODVVLFDO�DXWRELRJUDSKLHV�DV�6DLQW�$XJXVWLQH¶V�
&RQIHVVLRQV�DQG�&LFHUR¶V�'H�2IILFLLV��&KDUOHV�,9�FRPSRVHG�LQ�/DWLQ�KLV�VLJQLI�
LFDQW�PDQXVFULSW�9LWD�&DUROL��7KH�/LIH�RI�&KDUOHV���$V�LV�FRPPRQO\�NQRZQ��KH�
DOVR�VXSSRUWHG�WKH�DUWLVWLF�DQG�VFLHQWLILF�HQGHDYRUV�RI�WKH�SHULRG��DQG�WKXV�PDGH�
3UDJXH� WKH� FHQWHU� RI� OHDUQLQJ� LQ� IRXUWHHQWK-FHQWXU\� (XURSH��$OO� WKLV�PXVW� EH�
ZHOO�NQRZQ�WR�6DWVXPD��ZKR�IRFXVHV�LQ�KLV�KLVWRULFDO�QDUUDWLYH�SUHGRPLQDQWO\�
RQ�SROLWLFDO�LVVXHV�DQG�RFFDVLRQDOO\�RQ�VRPH�DUFKLWHFWXUDO�DQG�PXVLFDO�DFFRP�
SOLVKPHQWV��+RZHYHU��DV�D�UXOH��KH�OHDYHV�WKH�OLWHUDU\�DQG�RWKHU�DUWLVWLF�DFKLHYH�
PHQWV�RXW�RI�KLV�WH[W��7KH�LQIRUPDWLRQ�RPLWWHG�IURP�6DWVXPD¶�V�QDUUDWLYH�LQGL�
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FDWHV� WR�ZKDW�H[WHQW� WKH�DXWKRU¶V� LQWHUHVW� LQ� WKH�&]HFK�KLVWRU\�DOVR� UHSUHVHQWV�
WKH�VWHUHRW\SHG�-DSDQHVH�YLHZ�RI�WKH�&]HFK�ODQGV�DV�WKH�SODFH�RI�EHDXWLIXO�DU�
FKLWHFWXUH�DQG�PXVLF��DQG�GHYRLG�RI�DQ\�SKLORVRSKLFDO�WKRXJKW��,W�PD\�FRPH�DV�
D�NLQG�RI�GLVDSSRLQWPHQW�EHFDXVH�7RN\R�LV�RQH�RI�WKH�JUHDW�FLWLHV�LQ�WKH�ZRUOG�
ZKHUH�WKH�&]HFK�YLVXDO�DUWV��SDLQWLQJV�E\�$OIRQV�0XFKD��)UDQWLãHN�.XSND�DQG�
RWKHUV�� DUH� RIWHQ� H[KLELWHG� DQG� HQMR\� D� JUHDW� SRSXODULW\� DPRQJ� WKH� HGXFDWHG�
-DSDQHVH�SHRSOH� 
 &KDSWHU���VWDUWV�ZLWK�WKH�UDWKHU�FRQYHQWLRQDOL]HG�VWRU\�RI�-DQ�+XV�DQG�
WKH�FRPSOH[�KLVWRULFDO�HYHQWV�FRQWULEXWLQJ� WR� WKH�UHOLJLRXV�UHIRUPDWLRQ��DV�DG�
YRFDWHG�E\�-RKQ�:\FOLIIH��WKH�(QJOLVK�WKHRORJLDQ�ZKRVH�WHDFKLQJV�KDG�DURXVHG�
DW� WKH�8QLYHUVLW\�RI�3UDJXH� D�JUHDW� H[FLWHPHQW� DPRQJ� WKH� VWXGHQWV� DQG� VRPH�
WHDFKHUV��6DWVXPD�WULHV�WR�H[SODLQ�WR�ZKDW�GHJUHH�WKH�&KXUFK�FULWLFLVP�ZDV�RI�D�
SULYDWH�QDWXUH��DQG�WR�ZKDW�H[WHQW�WKH�VHUPRQV�RI�-DQ�+XV�DJDLQVW�WKH�H[FHVVHV�
DQG� FRUUXSWLRQ� RI� WKH� FOHUJ\�� PLJKW� KDYH� EHHQ� SURILWDEO\� VXSSRUWHG� E\� WKH�
&]HFK�UXOLQJ�FODVV��6RPHWLPHV�6DWVXPD¶V�DUJXPHQWV�VHHP�WR�EH�PRUH�VSHFXOD�
WLYH�WKDQ�IDFWXDO��1HYHUWKHOHVV��KH�WDFNOHV�VRPH�LPSRUWDQW�KLVWRULFDO�LVVXHV�WKDW�
PLJKW�EHFRPH�DQ�LQWHUHVWLQJ�SRLQW�RI�GHSDUWXUH�IRU�IXUWKHU�VFKRODUO\�LQYHVWLJD�
WLRQV� 
 7KRXJK�KH�EULHIO\�PHQWLRQV� WKH�SHULRG�RI� WKH�+XVVLWH�ZDUV��6DWVXPD�
PDNHV�DQ�DEUXSW�HQGLQJ�WR�KLV�LQWHUSUHWDWLRQ�RI�WKH�UHYROXWLRQDU\�+XVVLWH�SHUL�
RG�� DQG� DGGUHVVHV� LQVWHDG� WKH� TXHVWLRQ� RI� WKH� KLVWRULFDO� VLJQLILFDQFH� RI� WKH�
+XVVLWH� HYHQWV� IRU� WKH� GHYHORSPHQW� RI� WKH� &]HFK� QDWLRQDO� PRYHPHQW� LQ� WKH�
QLQHWHHQWK� DQG� WZHQWLHWK� FHQWXULHV��7KH�PXVLF�RI�%HGĜLFK�6PHWDQD� �KLV� V\P�
SKRQLF� F\FOH� 0i� YODVW�� DV� ZHOO� DV� WKH� HVWDEOLVKPHQW� RI� WKH� &]HFKRVORYDN�
&KXUFK�LQ�O�O���ýHVNRVORYHQVNi�KXVLWVNi�FtUNHY��DUH�SUHVHQWHG�DV�H[DPSOHV�RI�
WKH�XQHEELQJ�LQIOXHQFH�RI�WKH�KHURLF�&]HFK�SDVW�XSRQ�WKH�ODWHU�QDWLRQDO�DZDNH�
QLQJ��6DWVXPD�DOVR�HPSKDVL]HV�WKDW�LQ�WKH�QLQHWLHV�RI�WKH�ODVW�FHQWXU\��WKH�5R�
PDQ�&DWKROLF�&KXUFK�LQGHHG�DSRORJL]HG�IRU�WKH�PDUW\UGRP�RI�-DQ�+XV��KH�ZDV�
EXUQW�DW�VWDNH�LQ�O����LQ�WKH�*HUPDQ�WRZQ�RI�.RQVWDQW]��DQG�WKXV�DWWHPSWHG�WR�
QRUPDOL]H� WKH� VWUDLQHG� UHODWLRQVKLS� EHWZHHQ� WKH�5RPDQ�&DWKROLF� &KXUFK� DQG�
WKH�FXUUHQW�&]HFK�JRYHUQPHQW� 
 7KH�&KDSWHU�)LYH�RI� 6DWVXPD¶V�&]HFK�KLVWRU\� LV� HQWLWOHG� ³7KH�3URV�
SHULW\�RI� WKH�1REOHV� �.L]RNXWDFKL�QR�HLJD�� LQ�-DSDQHVH��´�7KH�DXWKRU�VHOHFWHG�
WKH�0RUDYLDQ�IDPLO\�RI�WKH�3HUQVWHLQV�DV�WKH�PDMRU�UHSUHVHQWDWLYHV�RI�WKH�SURV�
SHURXV� &]HFK� QRELOLW\�� 7KH� VWRU\� EHJLQV� LQ� WKH� VPDOO� WRZQ� RI� 1HGYČGLFH�
�0RUDYLD��ZKHUH�WKH�LPSRVLQJ�*RWKLF�FDVWOH�RI�WKH�3HUQVWHLQV�ZDV�EXLOW�LQ�WKH�
WKLUWHHQWK�FHQWXU\��7KH�DXWKRU�PHQWLRQV�QRW�RQO\� WKH� OHJHQGDU\� IRXQGDWLRQ�RI�
WKH� 3HUQVWHLQV¶� UHVLGHQFH�� EXW� DOVR� VRPH� IDFWXDO� LQIRUPDWLRQ� DERXW� WKH� 3HUQ�
VWHLQV¶�VHUYLFH�WR�WKH�&URZQ�DQG�WKH�FRQVHTXHQWLDO�UHZDUGV��9LOpP�,,�LV�LQWURGX�
FHG� LQ� WKH�ERRN�DV�DQ�H[DPSOH�RI� WKH�SURVSHURXV�DQG� LQGHSHQGHQW�QREOH�ZKR�
FKLHIO\� WKURXJK� KLV� ]HDO� DQG�PDQDJHULDO� SURZHVV�PDQDJHG� WR� DPDVV� DQ� HQRU�
PRXV�SURSHUW\��+H�KDG�KLV�FDVWOH�EXLOW� LQ�3DUGXELFH��DQG�UDLVHG�FDUS� LQ�DUWLIL�
FLDOO\�PDGH� SRQGV��$FFRUGLQJ� WR� 6DWVXPD�� WKLV� LV� KRZ�9LOpP� ,,� KDSSHQHG� WR�
EHFRPH�YHU\�ULFK� 
 7KH�DQHFGRWDO�DVSHFW�RI�WKH�KLVWRULFDO�QDUUDWLYH�LQ�WKLV�FKDSWHU�DSSHDUV�
WR�EH�WKH�DXWKRU¶V�H[SODQDWLRQ�RI�WKH�IUHTXHQF\�RI�*HUPDQ�QDPHV�RI�WKH�PHGLH�
YDO�&]HFK� FDVWOHV��$V�6DWVXPD� VD\V�� LW� XVHG� WR� EH� D� IDVKLRQ� LQ� WKH� WKLUWHHQWK�
FHQWXU\�%RKHPLD�DQG�0RUDYLD�WR�JLYH�FDVWOHV�*HUPDQ�QDPHV�EHFDXVH�WKH�QR�
EOHV�EHOLHYHG� WKDW� WKH�*HUPDQ�QDPH�ZRXOG�EULQJ�JRRG� OXFN�DQG�SURVSHULW\� WR�
WKH� ORFDOLW\� DQG� DV� ZHOO� DV� WR� WKH� QREOH� IDPLO\�� 7KH� UHDGHU�PD\� VXVSHFW� WKDW�
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WKHUH�PXVW� KDYH�EHHQ� D�PRUH�SUDFWLFDO� UHDVRQ�ZK\� WKH�&]HFK� QRELOLW\�ZRXOG�
QDPH�WKHLU�HVWDWHV�LQ�*HUPDQ��7KH�DQVZHU�WKDW�FRPHV�WR�PLQG�LV�WKH�SURFHVV�RI�
*HUPDQL]DWLRQ�WKDW�ZDV�WDNLQJ�SODFH�LQ�WKH�&]HFK�NLQJGRP�DQG�WKDW�ZDV�JUDGX�
DOO\�LQWHQVLI\LQJ�LQ�WKH�VL[WHHQWK�FHQWXU\�� IROORZLQJ�WKH�/XWKHUDQ�UHOLJLRXV�UH�
IRUPV�LQ�*HUPDQ\� 
 7KH�DIWHUPDWK�RI�WKH�+XVVLWH�ZDUV�ZDV�QRWKLQJ�VKRUW�RI�GLVDVWURXV�IRU�
WKH� &]HFK� ODQGV�� 'XULQJ� WXUEXOHQW� \HDUV� RI� ILJKWLQJ�� IRUHLJQ� WUDGH� DOPRVW�
FHDVHG�WR�H[LVW�DQG�EXVLQHVV�DFWLYLWLHV�LQ�JHQHUDO�QHDUO\�UHDFKHG�D�SRLQW�RI�WKH�
WRWDO�FROODSVH��7KH�HFRQRPLF�VLWXDWLRQ�LQ�3UDJXH�ZDV�HVSHFLDOO\�DFXWH��DQG�ZDV�
HTXDOO\�UHIOHFWHG�LQ�WKH�VFKRODUO\�GHFOLQH�RI�WKH�8QLYHUVLW\�RI�3UDJXH��7KH�QXP�
EHU�RI�DFDGHPLF�GLVFLSOLQHV�ZDV�VHYHUHO\�OLPLWHG��DQG�VR�ZDV�WKH�HQUROOPHQW�RI�
VWXGHQWV��7KH�5HQDLVVDQFH��VR�SUROLILF�LQ�RWKHU�SDUWV�RI�(XURSH��DUULYHG�DIWHU�D�
FRQVLGHUDEOH�GHOD\� LQ�%RKHPLD� DQG�0RUDYLD��7KH� FULWLFDO�PRPHQWXP�RI� VXE�
VWDQWLDO� LPSURYHPHQW� LQ� WKH� TXDOLW\� RI� OLIH� PD\� EH� GHOLQHDWHG� E\� KLVWRULFDO�
HYHQWV� LQ� QHLJKERULQJ�*HUPDQ\��/XWKHU¶V� UHOLJLRXV� UHYROW� DQG� WKH� FRQVHTXHQW�
FRPPRWLRQ�LQ�VRFLHW\�LQGXFHG�PDQ\�VWXGHQWV�DQG�EXVLQHVVPHQ�WR�UHWXUQ�WR�WKH�
&]HFK�ODQGV�ZKHUH�WKH\�FRXOG�FRQWLQXH�WKHLU�VWXGLHV�DQG�WUDGH��7KLV�LV�WKH�WLPH�
RI� -LĜt�0HODQWULFK� �ERUQ� -LĜtN�ýHUQê� LQ� 5RåiURYLFH�� JUDGXDWHG� IURP� WKH�8QL�
YHUVLW\�RI�3UDJXH�������� 
 6DWVXPD�GHYRWHV�DOPRVW�DOO�RI�&KDSWHU���WR�WKH�SXEOLVKLQJ�EXVLQHVV�RI�
0HODQWULFK��,Q�WKH�WH[W� WKHUH�DUH�LQWHUVSHUVHG�DOVR�SLHFHV�RI�LQIRUPDWLRQ�DERXW�
WKH� 5HQDLVVDQFH� DUFKLWHFWXUH� LQ� 3UDJXH�� DERXW� WKH� QHZ� -HVXLW� FROOHJH� HVWD�
EOLVKHG�LQ�2ORPRXF��DQG�DERXW�WKH�VRFLDO�IXQFWLRQ�RI�WKH�%LEOH�LQ�WKH�GDLO\�OLIH�
RI� WKH�&]HFK� SHRSOH��$V�0HODQWULFK� DQG� RWKHUV� EHOLHYHG�� WKH�%LEOH� FRXOG� EH�
FRQVLGHUHG�DV�D�XVHIXO�FRPSHQGLXP�RI�PRUDO�UXOHV�DQG�VRFLDO�QRUPV�WKDW�ZHUH�
HVSHFLDOO\� QHHGHG� IRU� WKH� GDLO\� OLIH� RI� WKH�PDVVHV�� 7KHUHIRUH�� WKH� WH[W� RI� WKH�
%LEOH� ZDV� RIWHQ� SXEOLVKHG� DQG� VROG� HVSHFLDOO\� DPRQJ� WKH� &]HFK� 3URWHVWDQWV�
ZKRVH� UHOLJLRXV� FRQYLFWLRQV� GHPDQGHG� WKDW� WKH� SHUVRQDO� LQWHUSUHWDWLRQ� RI� WKH�
%LEOH�WH[W�ZDV�RI�WKH�XWPRVW�LPSRUWDQFH��0RUHRYHU��0HODQWULFK�DOVR�VSHQW�D�ORW�
RI�HIIRUW�RQ�SXWWLQJ�RXW�UHDVRQDEO\�SULFHG�WH[WERRNV�WKDW�WKH�VWXGHQWV�FRXOG�XVH�
DW� WKH� XQLYHUVLW\� LQVWHDG� RI� FRS\LQJ� SURIHVVRUVµ� OHFWXUHV�� ,Q� VKRUW�� WKH� SX�
EOLVKLQJ�KRXVH�RI�0HODQWULFK�FRQWULEXWHG�LQ�D�UHPDUNDEOH�ZD\�WR�WKH�LQWHOOHFWX�
DOO\�HQOLJKWHQLQJ�DWPRVSKHUH�LQ�%RKHPLD�DQG�0RUDYLD� 
 7KH�HQG�RI�&KDSWHU���GHDOV�ZLWK�WKH�DSSURDFKLQJ�DWWDFNV�RI�WKH�2WWR�
PDQ�7XUNV� DJDLQVW� WKH�+RO\� 5RPDQ�(PSLUH� DQG� WKH� GHIHQVH� RI� WKH� LPSHULDO�
ERUGHUV� E\� (PSHURU� )HUGLQDQG�� 7KH� IROORZLQJ� FKDSWHU� LQWURGXFHV� WKH� DJH� RI�
5XGROI� ,,�� WKH�PRVW� SHFXOLDU� DQG� FDSULFLRXV� VRYHUHLJQ�ZKR� VHWWOHG� LQ� 3UDJXH��
IURP�ZKHUH� KH� UXOHG� WKH� YDVW� (PSLUH��'HVSLWH� FRQWLQXLQJ� UHOLJLRXV� FRQIOLFWV��
5XGROI�,,�DOORZHG�LQ�KLV�UHDOP�UHOLJLRXV�IUHHGRP�WKDW�DOVR�LQFOXGHG�WKH�SUHVHQ�
FH�RI�WKH�-HZLVK�ZRUVKLS�LQ�WKH�&]HFK�ODQGV��6LQFH�KH�ZDV�D�IHUYHQW�FROOHFWRU�RI�
WKH�DUWV�DQG�RI�DOO�VRUWV�RI�EL]DUUH�DUWLIDFWV��KH�PDQDJHG�WR�DFFXPXODWH�D�SULFH�
OHVV�DPRXQW�RI�DUWLVWLF�REMHFWV�WKDW�HQGHG�XS�LQ�9LHQQD�GXULQJ�WKH�VHYHQWHHQWK�
FHQWXU\�DIWHU�WKH�FDWDVWURSKLF�%DWWOH�RI�WKH�:KLWH�0RXQWDLQ��ZKHUH�WKH�GHVWLQ\�
RI�WKH�IXWXUH�&]HFK�QDWLRQ�ZDV�XQH[SHFWHGO\�GHFLGHG� 
 7KH� EHJLQQLQJ� RI� WKH� UHOLJLRXV� 7KLUW\� <HDUV¶�:DU�� WULJJHUHG� E\� WKH�
SROLWLFDO�HYHQWV�LQ�3UDJXH������-�������OHIW�WKH�&]HFK�ODQGV�HFRQRPLFDOO\�DQG�
FXOWXUDOO\� SOXQGHUHG� DQG� LQ� SROLWLFDO� GLVDUUD\�� 7KH� WLPH� RI� HQIRUFHG� 5HIRU�
PDWLRQ��DXWKRUL]HG�E\�WKH�+DEVEXUJ�UXOHUV�DQG�FDUULHG�RXW�E\�WKH�-HVXLW�RUGHU��
HQRUPRXVO\� FKDQJHG� WKH� HWKQLF� ODQGVFDSH� RI� WKH� FRXQWU\�� )RUHLJQ� &DWKROLF�
QREOHV�DFTXLUHG�YDVW�SURSHUWLHV��FRQILVFDWHG�IURP�WKH�&]HFK�3URWHVWDQW�QRELOLW\��
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DQG�EURXJKW�WR�%RKHPLD�DQG�0RUDYLD�QRW�RQO\�GLIIHUHQW�ODQJXDJHV��HVSHFLDOO\�
6SDQLVK�� ,WDOLDQ�� DQG� *HUPDQ��� EXW� DOVR� GLIIHUHQW� FXOWXUHV� DQG� PRUDO� YDOXHV��
7KH�LQGLJHQRXV�SRSXODWLRQ�RI�%RKHPLD�DQG�0RUDYLD�UHWUHDWHG�LQWR�WKHLU�HWKQLF�
HQFODYHV�DQG�WKH�OLQJXLVWLFDOO\�LQFRPSUHKHQVLEOH�JHQWU\�SRVVHVVHG�PRVW�RI�WKH�
DUDEOH�ODQG�DQG�IRUHVWV��7KH�SHDVDQW�KDG�WR�OLYH�WKH�OLIH�RI�D�VHUI��7KH�QHZ�%D�
URTXH�DJH�DUULYHG� LQ� WKH�&]HFK� ODQGV��/DWHU�&]HFK�KLVWRULDQV� UHIHUUHG� WR� LW� DV�
WKH�'DUN�$JH��7HPQR�� 
 7KH�UHDGHU�FDQ�GHWHFW�D� IHHOLQJ�RI�HPSDWK\�RQ� WKH�SDUW�RI� WKH�DXWKRU�
ZKR�TXLWH�RSHQO\�VLGHV�ZLWK�WKH�&]HFKV�DJDLQVW�WKH�IRUHLJQ�LQYDGHUV��6DWVXPD�
PHQWLRQV�WKH�ZURQJ�GRLQJV�RI�WKH�YLFWRULRXV�+DEVEXUJ�IRUFHV��DQG�WKH�SDWULRWLF�
DWWHPSWV�RI�VRPH�&]HFK�&DWKROLF�FOHUJ\��H�J��%RKXVODY�%DOELQ��WKH�HQOLJKWHQHG�
&]HFK�-HVXLW��WR�VDYH�WKH�&]HFK�QDWLRQ�LQ�WKH�WXUEXOHQW�VHD�RI�WKH�UDSLGO\�SUR�
JUHVVLQJ�*HUPDQL]DWLRQ��+H�DJDLQ�PHQWLRQV� WKH� VLWXDWLRQ�DW� WKH�8QLYHUVLW\�RI�
3UDJXH�� DQG� WDONV� DERXW� WKH�(GLFW� RI�6RSURQ� �QRZ� LQ�+XQJDU\�� E\�ZKLFK� WKH�
-HVXLW�&OHPHQWLQXP�DQG� WKH�8QLYHUVLW\�RI�3UDJXH�ZHUH� FRPELQHG� LQ�RUGHU� WR�
IRUP�WKH�QHZ�LQVWLWXWLRQ�RI�OHDUQLQJ��FRQWUROHG�E\�WKH�-HVXLW�2UGHU� 
 6DWVXPD�UHIHUV� WR� WKH�SHULRG�EHWZHHQ� WKH� VHYHQWHHQWK�DQG�QLQHWHHQWK�
FHQWXULHV�DV�WKH�WLPH�RI�'DUNQHVV��7HPQR��LQ�&]HFK�KLVWRU\��1HHGOHVV�WR�VD\��
WKLV�LQWHUSUHWDWLRQ�RI�WKH�&]HFK�SDVW�LV�QRW�FRPPRQO\�DFFHSWHG��$V�D�PDWWHU�RI�
IDFW��VRPH�KLVWRULFDO�IDFWV�SRUWUD\HG�LQ�WKH�ERRN�VHHP�WR�FRQWUDGLFW�WKH�DXWKRU¶V�
FODVVLILFDWLRQ�RI�WKHVH�WKUHH�KXQGUHG�\HDUV�RI�KLVWRU\�DV�WKH�WLPH�RI�WKH�&]HFK�
QDWLRQ¶V�'DUNQHVV��)RU�RQH�WKLQJ��WKH�DJH�RI�%DURTXH�EULQJV�WR�WKH�&]HFK�ODQGV�
QRW� RQO\� QHZ� DUFKLWHFWXUH� �,WDOLDQ�� 6SDQLVK�� DQG�*HUPDQ� DUFKLWHFWXDO� VW\OHV���
EXW�DOVR� WKH�QHZ� WKRXJKW� WKDW�XOWLPDWHO\�FXOPLQDWHG� LQ� WKH�$JH�RI�(QOLJKWHQ�
PHQW�ZLWKRXW�ZKLFK� WKH�&]HFK�QDWLRQDO�DZDNHQLQJ�ZRXOG�QRW�KDYH�EHHQ�SRV�
VLEOH��%HLQJ� LQGHEWHG� WR� WKH� OLEHUDWLQJ� WKRXJKW�RI� WKH�$JH� RI�5DWLRQDOLW\�� WKH�
&]HFK� LQWHOOHFWXDOV�PDQDJHG� WKURXJK� WKHLU�PRGHVW� HIIRUWV� WR� IXUWKHU� FXOWLYDWH�
WKH�&]HFK� ODQJXDJH�DQG�SUHSDUH� WKH�SHRSOH� IRU� WKH�QDWLRQDO�PRYHPHQW� LQ� WKH�
FHQWXULHV�WR�FRPH� 
 &KDSWHU� ��RI� WKH�ERRN�PD\� FRPH�DV� D� VXUSULVH�EHFDXVH� LW� LV� HQWLWOHG�
³0R]DUW�DQG�3UDJXH�´�7KRXJK�0R]DUW¶V�WULSV�WR�3UDJXH�KDYH�EHHQ�WKRURXJKO\�
GRFXPHQWHG�DQG�GHVFULEHG�� WKH�$XVWULDQ�FRPSRVHU�GRHV�QRW�VHHP�WR�KDYH� OHIW�
DQ\�VLJQLILFDQW�LPSULQW�RQ�WKH�KLVWRU\�RI�WKH�&]HFK�SHRSOH��,W�LV�PRUH�OLNHO\�WKDW�
6DWVXPD��OLNH�VRPH�&]HFK�SURSDJDWRUV�RI�WKH�WRXULVW�LQGXVWU\��KDV�DGDSWHG�WKH�
LPDJH� RI�0R]DUW� IRU� KLV� RZQ� OLWHUDU\� SXUSRVHV�� ,Q� RWKHU�ZRUGV�� WKH� -DSDQHVH�
ZKR�PLJKW�ZDQW�WR�UHDG�WKH�ERRN�ZRXOG�ILQG�WKH�VWRU\�DERXW�0R]DUW�DQG�3UD�
JXH� DSSHDOLQJ�� LQVSLULQJ� WKH� UHDGHU� WR�YLVLW� WKH� FLW\�ZKHUH�0R]DUW� KDG� IHOW� VR�
PXFK�³DW�KRPH�´�,QGHHG��RQH�FDQ�KDUGO\�ILQG�DQ\�VHQVLEOH�UHDVRQ�ZK\�0R]DUW�
VKRXOG� EH� LQFOXGHG� LQ� 6DWVXPD¶V� ERRN� H[FHSW� IRU� WKH� IDFW� WKDW� WKH� SRVLWLYH�
LPDJH�RI�0R]DUW�FDVWV�D�SRVLWLYH�LPDJH�XSRQ�3UDJXH��2QH�FDQQRW�EXW�ZRQGHU�
ZKHWKHU�3UDJXH�LV�VWLOO�LQ�WKH�JULS�RI�WKH�ROG�ULYDOU\�ZLWK�9LHQQD��6LQFH�9LHQQD�
FODLPV�WR�EH�0R]DUW¶V�FLW\��ZK\�VKRXOGQµW�3UDJXH" 
 )RU�6DWVXPD�� WKH� HLJKWHHQWK� FHQWXU\� LQ� WKH�&]HFK� ODQGV� UHSUHVHQWV� D�
FRPELQDWLRQ�RI�WKH�+DEVEXUJ�HQOLJKWHQHG�UXOH�DQG�WKH�GHVSRWLF�H[SORLWDWLRQ�RI�
WKH� &]HFK� SHDVDQW�� ,Q� FRQWUDVW� WR� WKH� QRELOLW\¶V� VXPSWXRXV� UHVLGHQFHV�� WKH�
&]HFK�SHDVDQWV� OLYHG� LQ�SRYHUW\�� WRLOLQJ� LQ� WKHLU�PDVWHUVµ� ILHOGV� DV� VHUIV��7KH�
GLVFRQWHQW�RI�WKH�SHDVDQW�PDVVHV�FXOPLQWDHG�LQ�WKH�XSULVLQJ�RI������ZKHQ�WKR�
XVDQGV�RI�PHQ� DQG�ZRPHQ� JDWKHUHG� LQ�3UDJXH�� GHPDQGLQJ�EHWWHU� OLYLQJ� FRQ�
GLWLRQV��7KH�LQLWLDO�VORZ�SDFH�RI�LQGXVWULDOL]DWLRQ�WDNLQJ�SODFH�LQ�%RKHPLD�DQG�
0RUDYLD� ZDV� PDNLQJ� ODQG� PRUH� H[SHQVLYH�� 7KH� &]HFK� SHDVDQWV� FRXOG� QRW�
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VXVWDLQ� WKHLU� OLYHOLKRRG�� 0RUHRYHU�� WKH� LQIOX[� RI� IRUHLJQ� ZRUNHUV� DQG�
EXVLQHVVPHQ�PDGH� WKH�SHDVDQWVµ� VLWXDWLRQ� HYHQ�ZRUVH�� DV� WKH\� NHSW� LQWUXGLQJ�
XSRQ�WKH�WUDGLWLRQDO�OLIH�RI�WKH�&]HFK�FRXQWU\�SHRSOH��7KH�(PSLUH�NHSW�H[SDQ�
GLQJ�DQG�WKXV�DEVRUELQJ�GLIIHUHQW�QDWLRQDOLWLHV�� ODQJXDJHV�� WUDGLWLRQV��DQG�UHOL�
JLRQV��WKLV�LV�ZK\�WKH�LVVXH�RI�WKH�FRH[LVWHQFH�ZDV�GHEDWHG�E\�WKH�JRYHUQPHQW��
DQG� ILQDOO\� IRUPXODWHG� LQ� WKH� HGLFW� FDOOHG�3UDJPDWLVFKH� 6DQFWLRQ� �3UDJPDWLF�
6DQFWLRQ�� 
 6DWVXPD�PHQWLRQV�QRW�RQO\�WKH�LPSHULDO�WHUULWRULDO�FRQTXHVWV��EXW�DOVR�
WKH�GHIHDWV��)RU�LQVWDQFH��0DULD�7KHUHVLD�ORVW�6LOHVLD��WKH�SDUW�RI�ZKLFK�XVHG�WR�
EHORQJ� WR� WKH�&]HFK�NLQJGRP�� WR�3UXVVLD��7KH�FRQVHTXHQFHV�RI� WKH� WHUULWRULDO�
ORVV�KDG�VHULRXV�UHSHUFXVVLRQV�DOVR�LQ�%RKHPLD�DQG�0RUDYLD�EHFDXVH�QRZ�WKH�
3UXVVLDQ�PLOLWDU\�SUHVHQFH�ZDV�LQ�WKH�GDQJHURXV�SUR[LPLW\�RI�WKH�&]HFK�NLQJ�
GRP¶V�ERUGHU��+RZHYHU�� WKH� HYHQWV�� KLJKOLJKWHG� LQ�6DWVXPD¶V�QDUUDWLYH� DERXW�
WKH�HLJKWHHQWK�FHQWXU\�LQ�WKH�&]HFK�ODQGV��DUH�LPPDQHQWO\�FRQQHFWHG�ZLWK�WKH�
UHLJQ�RI�-RVHI�,,��%\�WKH�VWUHWFK�RI�LPDJLQDWLRQ��WKLV�LV�DOVR�WKH�$JH�RI�0R]DUW�
DQG�WKH�EHJLQQLQJ�RI�WKH�&]HFK�QDWLRQDO�DZDNHQLQJ� 
 $OWKRXJK�VRPH�RI� WKH�SROLWLFDO� DQG�HFRQRPLF� UHIRUPV��DGYRFDWHG�E\�
-RVHI�,,��ZHUH�ZHOFRPH�DQG�SUDFWLFDOO\�LPSOHPHQWHG�LQ�WKH�&]HFK�ODQGV��QRW�DOO�
RI� WKHP�KDG�WKH�H[SHFWHG�SRVLWLYH�LPSDFW�XSRQ�WKH�VRFLHW\��$�FDVH�LQ�SRLQW� LV�
WKH�DEROLWLRQ�RI� WKH�PRQDVWULHV��2QFH� WKH�JDWHV�RI� WKH�PRQDVWULHV�ZHUH�FORVHG�
DQG� WKH�PRQNV� DQG� SULHVWV� GLVSHUVHG�ZLWKLQ� WKH� ERUGHUV� RI� WKH�(PSLUH�� VRPH�
VFKRROV�DQG�KRVSLWDOV��DGPLQLVWHUHG�E\�WKH�&KXUFK�2UGHUV�EHFDPH�VKRUW�RI�VWDII�
DQG�KDG�WR�EH�FORVHG�GRZQ��7KH�SHRSOH�ZKR�ZRUNHG�LQ�WKH�PRQDVWULHV�RU�ZHUH�
HPSOR\HG�LQ�WKH�&KXUFK�VFKRROV�DQG�KRVSLWDOV�EHFDPH�MREOHVV��:KR�FRXOG�UHMR�
LFH�ZHUH�WKH�QREOHV�DQG�WKH�\RXQJ�ERXUJHRLVLH�ZKR�KDG�EHHQ�HQYLRXVO\�H\HLQJ�
WKH�&KXUFK�SURSHUW\�IRU�PDQ\�\HDUV�DV�D�SRVVLEOH�IXWXUH�DFTXLVLWLRQ��,Q�RUGHU�WR�
SUHYHQW�WKH�ULFK�IURP�JHWWLQJ�H[FHVVLYHO\�SRZHUIXO��-RVHI�,,� LPSRVHG�WD[HV�RQ�
WKH�QRELOLW\��DQG�DOORZHG�IUHHGRP�RI�ZRUVKLS��$V�D�UHVXOW��WKH�UHOLJLRXV�OLEHUDWL�
RQ�EURXJKW� WR� WKH�&]HFK� ODQGV�PDQ\�-HZV�ZKRVH�EXVLQHVV�SUHVHQWHG�QHZ�RS�
SRUWXQLWLHV�IRU�WKH�ORFDO�LQKDELWDQWV�DQG�QHZ�WD[HV�IRU�WKH�HPSHURU¶V�FRVWO\�UH�
IRUPV��$QG�\HW�� WKH�HQOLJKWHQHG�SROLF\�RI� -RVHI� ,,�KDG�RQO\�RQH�H[SOLFLW� DLP��
QDPHO\�WKH�XQLILFDWLRQ�RI�WKH�HWKQLFDOO\�PDQLIROG�HPSLUH�WKURXJK�WKH�*HUPDQ�
ODQJXDJH��7KH�SURFHVV�RI�*HUPDQL]DWLRQ�ZDV�WKXV�LQWHQVLILHG��DQG�WKH�QDWLRQDO�
DVSLUDWLRQV�RI�VRPH�&]HFK�SDWULRWV�VXSSUHVVHG� 
 6DWVXPD�UHPLQGV�WKH�UHDGHU�WKDW�WKH�VLWXDWLRQ�ZDV�QRW�DIWHU�DOO�DV�EDG�
DV�LW�PD\�DSSHDU��)RU�LQ�������WKH�8QLYHUVLW\�RI�9LHQQD�RSHQHG�LWV�&]HFK�ODQ�
JXDJH� VWXGLHV� DQG� D� IHZ� \HDUV� ODWHU� �LQ� ������� WKH� 8QLYHUVLW\� RI� 3UDJXH�
IROORZHG�VXLW�WR�WKH�GLVPD\�RI�WKH�*HUPDQ-VSHDNLQJ�3UDJXH�FLWL]HQV��+RZHYHU��
WKH�&]HFK�ODQJXDJH�ZDV�WDXJKW�RQO\�LQ�FRQQHFWLRQ�ZLWK�WKH�SUDFWLFDO�SXUSRVHV�
RI� WKH�PHGLFDO� DQG� WKHRORJLFDO� VWXGLHV� DW� WKH� XQLYHUVLW\� VR� WKDW� WKH� JUDGXDWHV�
FRXOG� FRPPXQLFDWH� ZLWK� WKHLU� &]HFK� FOLHQWV� ZKR� FRXOG� QRW� XQGHUVWDQG�*HU�
PDQ��2Q�WKH�ZKROH��WKH�WUHQG�RI�/DQGHVSDWULRWLVPXV��LQDXJXUDWHG�E\�WKH�VRFLDO�
UHIRUPV� RI� -RVHI� ,,� FRXOG� QRW� EH� VWRSSHG�� (PXODWLQJ�9LHQQD� IRU� WRR� REYLRXV�
UHDVRQV� RI� SROLWLFDO� FRPSHWLWLRQ�� 3UDJXH� RSHQHG� LQ� ����� WKH� 1RVWLW]� 7KHDWHU�
�6WDYRYVNp�GLYDGOR���DQG�WKXV�SURYLGHG�WKH�VWDJH�IRU�WKH�ILUVW�ZRUOG�SHUIRUPDQ�
FH�RI�0R]DUW¶V�'RQ�*LRYDQQL��$V�RIWHQ�UHSHDWHG��LQ�3UDJXH��0R]DUW�HQMR\HG�D�
JUHDW� VXFFHVV��$W� WKLV� SRLQW�� 6DWVXPD� UHPLQGV� WKH� UHDGHU� WKDW� WKH�&]HFKV� DUH�
NQRZQ�WR�EH�JUHDW�PXVLFLDQV��DQG�QDPHV�-RVHI�0\VOLYHþHN��,O�GLYLQR�ERHPR���
-LĜt�$QWRQtQ�%HQGD�DQG�KLV�EURWKHU�)UDQWLãHN�%HQGD��DQG�-DQ�9iFODY�$��6WDPLW]�
DV�H[DPSOHV��+H�DOVR�PHQWLRQV�WKH�0DQQKHLP�6FKRRO�RI�0XVLF�ZKHUH�WKH�6WD�
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PLW]� IDPLO\�PHPEHUV� SOD\HG� VXFK� D� SURPLQHQW� UROH�� &KDSWHU� �� LV� WKXV� FRQF�
OXGHG��DQG�VR�LV�WKH�HLJKWHHQWK�FHQWXU\�LQ�WKH�&]HFK�ODQGV� 
 2QH�PD\�RQO\�UHJUHW�WKDW�6DWVXPD�GRHV�QRW�LQFOXGH�LQ�WKH�HLJKWHHQWK-
FHQWXU\� QDUUDWLYH� D� UHPDUNDEOH� SHUVRQDOLW\� VXFK� DV� 9iFODY�0DWČM�.UDPHULXV��
&]HFK�ZULWHU�� MRXUQDOLVW� DQG� SXEOLVKHU� RI� WKH�3UDJXH�3RVW�1HZVSDSHU� �������
ZKR�KDG�FRQWULEXWHG�D�JUHDW�GHDO�WR�WKH�&]HFK�QDWLRQDO�UHYLYDO��1HLWKHU�GRHV�KH�
PHQWLRQ�-RVHI�'REURYVNê��ZKRVH�ODQJXDJH�VWXGLHV�KDG�D�VLJQLILFDQW�LQIOXHQFH�
RQ�IXUWKHU�&]HFK�DQG�6ODYLF�ODQJXDJH�UHVHDUFK��:KDW�LV�DOPRVW�XQSDUGRQDEOH�LV�
WKH�IDFW� WKDW�6DWVXPD�GRHV�QRW�HYHQ� WRXFK� WKH�SUREOHP�RI� WRWDO�GHYDVWDWLRQ�RI�
WKH�LPSHULDO�JDOOHU\�DQG�OLEUDU\�LQ�3UDJXH�GXULQJ�WKH�HLJKWLHV�RI�WKH�HQOLJKWHQHG�
FHQWXU\��3ULFHOHVV�DUWLVWLF�REMHFWV��H�J���WKH�WRUVR�RI�,OOLRQHXV�IURP�WKH�LPSHULDO�
FROOHFWLRQ�RI�5XGROI� ,,��QRZ�H[KLELWHG� LQ� WKH�*O\SWRWKHN�0XVHXP�LQ�0XQLFK��
*HUPDQ\��ZHUH�DXFWLRQHG�IRU�D�SHQQ\�DQG�ODWHU�UHVROG�WR�(XURSHDQ�PRQDUFKV�
DQG�PXVHXPV��6RPHWKLQJ� VLPLODU� KDSSHQHG� WR� WKH� LPSHULDO� OLEUDU\� LQ�3UDJXH��
ZKLFK�ZDV�SDUWLDOO\�DXFWLRQHG� LQ�������DQG�SDUWLDOO\�SRVVHVVHG�E\� WKH�3UDJXH�
PHUFKDQWV�ZKR�ZUDSSHG� WKHLU�JRRGV� LQ� WKH�SULFHOHVV�KLVWRULFDO� WH[WV��2QH�FDQ�
ZRQGHU�WR�ZKDW�H[WHQW�WKH�+DEVEXUJ�HQOLJKWHQPHQW�PLJKW�KDYH�EHHQ�GHVWUXFWL�
YH�IRU�WKH�SUHVHUYDWLRQ�RI�WKH�KLVWRULFDO�SDVW�LQ�WKH�&]HFK�ODQGV��DOO�WKH�UHIRUPV�
RI� -RVHI� ,,� QRWZLWKVWDQGLQJ�� 2QH� SUREOHP�ZLWK�&KDSWHU� �� LV� VHHQ� LQ� LWV� YHU\�
WLWOH��6DWVXPD�SURPLVHV�WR�WDON�DERXW�0R]DUW�DQG�3UDJXH�DV�LI�0R]DUW�KDG�EHHQ�
LQ� VRPH� ZD\V� LQVWUXPHQWDO� LQ� WKH� VKDSLQJ� WKH� KLVWRULFDO� GHYHORSPHQW� LQ� WKH�
&]HFK�ODQGV��7KH�IDFW�LV�WKDW�KH�ZDV�QRW� 
 7KH�QLQHWHHQWK�FHQWXU\� LV�FRYHUHG� LQ�&KDSWHU���� ,W� LV� WKH� WLPH�RI� WKH�
&]HFK� QDWLRQDO� UHYLYDO� WKDW� VWDQGV� IRU� WKH� SUHOXGH� WR� WKH� IRXQGDWLRQ� RI� WKH�
&]HFK� LQGHSHQGHQW� VWDWHKRRG��$W� WKH� EHJLQQLQJ� RI� KLV� QDUUDWLYH�� 6DWVXPD� UH�
WXUQV�DJDLQ�WR�WKH�HLJKWHHQWK�FHQWXU\�LQ�RUGHU�WR�SRUWUD\�WKH�SURJUHVVLQJ�LQGXV�
WULDOL]DWLRQ�LQ�WKH�&]HFK�ODQGV��$V�DQ�H[DPSOH��KH�WDONV�DW�OHQJWK�DERXW�WKH�3UD�
JXH�,QGXVWULDO�([KLELW� WKDW� WRRN�SODFH�LQ�WKH�&OHPHQWLQXP�LQ������DW� WKH�WLPH�
RI� WKH� FRURQDWLRQ�RI�/HRSROG� ,,��+H�GRHV�QRW� IDLO� WR� SRLQW� RXW� WKDW� LW�ZDV� WKH�
ILUVW� H[KLELW� RI� WKLV� NLQG� LQ� (XURSH�� 6DWVXPD� PHQWLRQV� HVSHFLDOO\� WKH� LP�
SRUWDQFH�RI�DJULFXOWXUDO�PDFKLQHV��XVHG�IRU�WKH�SURGXFWLRQ�RI�VXJDU��IURP�VXJDU�
EHHWV��FXNURYi� ĜHSD��� WKH� VR-FDOOHG�%RKHPLDQ�:KLWH�*ROG��%XW� LW�ZDV�QRW� WKH�
&]HFKV�ZKR�FRQWUROOHG�WKH�LQGXVWULDO�SURGXFWLRQ��DV�6DWVXPD�UHPLQGV�WKH�UHD�
GHU��7KH�*HUPDQV�ZHUH� WKH� RZQHUV� DQG� WKH� ODERU�ZDV�PRVWO\�&]HFK�� WKRXJK�
*HUPDQ�DQG�3ROLVK�ZRUNHUV�DOVR�ILOOHG� WKH�UDQNV�RI� WKH� IXWXUH�SUROHWDULDW�PR�
YHPHQW� 
 7KH� SROLWLFDO� VFHQH� LQ� QLQHWHHQWK-FHQWXU\� %RKHPLD� DQG� 0RUDYLD� LV�
GHVFULEHG�PRVWO\�LQ�WHUPV�RI�LQVROYDEOH�SUREOHP�RI�WKH�ODQJXDJH�LVVXH�EHWZHHQ�
WKH� &]HFK-� DQG� *HUPDQ-VSHDNLQJ� SRSXODWLRQV�� $OWKRXJK� &]HFK� LQWHOOHFWXDOV�
PDGH�HQRUPRXV�VWULGHV�LQ�UHVXUUHFWLQJ�WKH�&]HFK�OLWHUDU\�ODQJXDJH��LW�WRRN�WKHP�
VHYHUDO�PRUH�GHFDGHV�EHIRUH�DFKLHYLQJ�HTXDO�VWDWXV�RI�WKH�&]HFK�DQG�*HUPDQ�
ODQJXDJHV�LQ�WKH�VRFLHW\��,Q�WKHLU�HQGHDYRU��WKH\�ZHUH�VRPHWLPHV�KHOSHG�E\�WKH�
VR-FDOOHG� ³KLVWRULFDO� %RKHPLDQ� DQG� 0RUDYLDQ� QRELOLW\�´� UHSUHVHQWLQJ� LQ� WKH�
(PSLUH�DERYH�DOO� WKH�FRQVHUYDWLYH�SROLWLFDO� IRUFHV��6DWVXPD�QRWHV� WKDW�RQH�RI�
WKH�OHDGLQJ�IDPLOLHV�ZKRVH�PHPEHUV�RIWHQ�VHUYHG�LQ�YDULRXV�JRYHUQPHQW�SRVL�
WLRQV�DQG�WULHG�WR�VROYH�WKH�&]HFK-*HUPDQ�LVVXH�LQ�WKH�PRQDUFK\��ZDV�WKH�7KXQ
-+RKHQVWHLQV�� )RU� LQVWDQFH�� LQ� O����� -RVHSK� 0DWKLDV� 7KXQ-+RKHQVWHLQ� SXE�
OLVKHG�LQ�*HUPDQ�WKH�SDPSKOHW�6ODYLVPXV�LQ�%RHKPHQ��7KH�6ODYLF�0RYHPHQW�
LQ�%RKHPLD���7KLV�SDPSKOHW�SUHFHGHG�WKH�UHYROXWLRQDU\�HYHQWV�RI������ 
 6DWVXPD�GRHV�QRW�PHQWLRQ�WKH������UHYROXWLRQ�LQ�3UDJXH�QRU�WKH�6OD�
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YRQLF�&RQJUHVV�WKDW�WRRN�SODFH�WKHUH��+H�EDUHO\�PHQWLRQV�WKH�SROLWLFDO�DFWLYLW\�
RI� )�/�5LHJHU� DQG� WKH� SROLWLFDO� UDGLFDOL]DWLRQ� RI� WKH�<RXQJ� &]HFK� 3DUW\� WKDW�
GHPDQGHG�IRU�WKH�&]HFKV�WKH�VDPH�ULJKWV�DV�WKRVH�WKH�+XQJDULDQV�UHFHLYHG�LQ�
�����ZKHQ� WKH�'XDO-(PSLUH� �$XVWULD-+XQJDU\�� FDPH� LQWR� H[LVWHQFH�� ,QVWHDG��
KH�PHQWLRQV�WKH�FRURQDWLRQ�RI�)UDQ]�-RVHI�,��ZKR�EHFDPH�WKH�QHZ�(PSHURU�DW�
WKH�DJH�RI�HLJKWHHQ��+RZHYHU��KH�DOVR�GHVFULEHV�WKH�RSHQLQJ�RI�WKH������,QGXV�
WULDO� ([KLELW� LQ� 3UDJXH� ZKHUH� QHZ� PDFKLQHU\� ZDV� WR� EH� DGPLUHG�� VWHDP-
SRZHUHG�PDFKLQHV��HOHFWULF�JDGJHWV�DQG�PXFK�PRUH�WKDW�DWWUDFWHG�PDQ\�IRUHLJQ�
YLVLWRUV�� ,W�ZDV�DOVR� WKH� WLPH�ZKHQ� WKH�6ODYLF� LGHQWLW\�RI� WKH�&]HFKV�ZDV�HP�
SKDVL]HG�DQG�FRQWUDVWHG�ZLWK� WKH�*HUPDQ� IRUHLJQ�HOHPHQW��7KH�(PSHURU�DOVR�
YLVLWHG�WKH�([KLELW�GHVSLWH�KLV�DQWL-&]HFK�VHQWLPHQW� 
 ,Q�WKH�FKDSWHU�QRWKLQJ�LV�VDLG�DERXW�&]HFK�OLWHUDWXUH�DQG�PXVLF���1RWK�
LQJ� LV� VDLG� DERXW� WKH� VLJQLILFDQW� UROH� WKH�&]HFK�ZULWHUV�� SRHWV�� DQG�PXVLFLDQV�
SOD\HG� LQ� WKH� SURFHVV� RI� WKH� QDWLRQDO� DZDNHQLQJ�� 7KH� PXVLF� RI� 'YRĜiN� DQG�
6PHWDQD� LV� ZHOO� NQRZQ� LQ� -DSDQ�� DQG� VR� LV� WKH� QRYHO� %DELþND� �LQ� -DSDQHVH�
WUDQVODWLRQ��2EDDVDQ��(QJOLVK��*UDQQ\��E\�%RåHQD�1ČPFRYi��7KH�ILQ�GH�VLqFOH�
LOOXVWUDWLRQV�ZLWK�&]HFK�DQG�6ODYLF�QDWLRQDO� WKHPHV��DXWKRUHG�E\�$OIRQV�0X�
FKD��KDYH�EHHQ�H[KLELWHG�LQ�-DSDQ�PRUH�WKDQ�WZLFH��,Q�RWKHU�ZRUGV��WKH�-DSDQH�
VH� SXEOLF� LQWHUHVWHG� LQ� &]HFK� FXOWXUH� LV� IDPLOLDU� ZLWK� VRPH� H[DPSOHV� RI� WKH�
&]HFK�FXOWXUDO�KHULWDJH��7KDW�LV�ZK\�LW�LV�D�SLW\�WKDW�6DWVXPD�GRHV�QRW�GHYRWH�DW�
OHDVW�VRPH�VSDFH�LQ�KLV�³WDOHV´�WR�WKH�PHULWRULRXV�IXQFWLRQ�RI�WKH�&]HFK�OLWHUDWL��
PXVLFLDQV�� DQG� DUWLVWV� LQ� WKH� HPDQFLSDWLRQ� RI� WKH� &]HFK� QDWLRQ� IURP� WKH�
+DEVEXUJ�\RNH� 
 7KH�ILQDO�&KDSWHU����FRYHUV�WKH�WXUEXOHQW�HYHQWV�RI�WKH�WZHQWLHWK�FHQ�
WXU\�� SDUWLFXODUO\� DV� UHIOHFWHG� LQ� &]HFKRVORYDNLD�� 6DWVXPD� VHHPV� WR� EH� HYHQ�
PRUH�VHOHFWLYH�LQ�KLV�FKRLFH�RI�QDUUDWLYH�PRWLIV�LQ�WKLV�SDUW�RI�KLV�WH[W��+H�PHQ�
WLRQV�WKH�ELUWK�RI�WKH�QHZ�UHSXEOLF��2FWREHU�����������DQG�7��*��0DVDU\N��WKH�
ILUVW�SUHVLGHQW��%XW�KH�VD\V�DOPRVW�QRWKLQJ�DERXW�0DVDU\N¶V�OLIH�DQG�DFDGHPLF�
RU� SROLWLFDO� DFKLHYHPHQWV�� 6LQFH� 6DWVXPD� KDV� VR� IDU� WROG� KLV� VWRULHV� PRVWO\�
DERXW�WKH�&]HFKV��KH�QRZ�WULHV�WR�HOXFLGDWH�WKH�6ORYDN�GLOHPPD��+H�WDONV�DERXW�
WKH� +XQJDULDQ� VXSSUHVVLRQ� DQG� WKH� FUHDWLRQ� RI� WKH� OLWHUDU\� 6ORYDN� ODQJXDJH��
EDVHG� RQ�%HUQROiN¶V�PRGHO�� 7KHQ�� 6DWVXPD�PHQWLRQV� WKH� HFRQRPLF� FULVLV� RI�
�����DQG�LWV�LPSDFW�RQ�WKH�6XGHWHQ�*HUPDQV��WKUHH�PLOOLRQV�RI�WKHP�UHPDLQLQJ�
LQ�&]HFKRVORYDNLD��DV�ZHOO�DV�RQ�WKH�6ORYDNV��7KH������0XQLFK�$JUHHPHQW�LV�
SUHVHQWHG�ZLWKRXW�DQ\�FRPPHQW�� DQG� WKH�SURFODPDWLRQ�RI� WKH�6ORYDN�6WDWH� LQ�
����� IROORZV��:KDW�PLJKW� KDYH�KDSSHQHG�GXULQJ�:RUOG�:DU� ,,� LQ� WKH�&]HFK�
ODQGV� LV� LQGLFDWHG�DV� LI� LQ�VKRUWKDQG��$W� WKH�HQG�RI� WKH�ZDU��3UHVLGHQW�(GXDUG�
%HQHã�UHWXUQHG�WR�3UDJXH�IURP�H[LOH�LQ�/RQGRQ��DQG�QHZ�ODZV�DJDLQVW�WKH�6X�
GHWHQ� *HUPDQV� FROODERUDWLQJ� ZLWK� WKH� 1D]L� *HUPDQV� ZHUH� SDVVHG�� *HUPDQ�
LQGXVWU\�DQG�EXVLQHVV�ZHUH�QDWLRQDOL]HG��DQG�WKH�SURSHUW\�RI�WKH�6XGHWHQ�*HU�
PDQV�ZDV�FRQILVFDWHG��7KHQ�IROORZHG�WKH�RGVXQ��H[SXOVLRQ�RI�WKH�*HUPDQ�SR�
SXODWLRQ�IURP�WKH�&]HFK�ODQGV��6DWVXPD�VWUHVVHV�WKDW�LQ�������DW�WKH�WLPH�RI�WKH�
9HOYHW� 5HYROXWLRQ� LQ� 3UDJXH�� WKH� &]HFKV� DSRORJL]HG� WR� WKH� *HUPDQV� IRU� WKH�
H[SXOVLRQ��DQG�WKH�*HUPDQV�DSRORJL]HG�IRU�WKH�DWURFLWLHV�FRPPLWWHG�GXULQJ�WKH�
ZDU�LQ�WKH�*HUPDQ�3URWHFWRUDWH�RI�%RKHPLD�DQG�0RUDYLD� 
 6DWVXPD� WKHQ� GHVFULEHV� WKH� -HZLVK� SUREOHP� LQ� WKH� &]HFK� ODQGV�� +H�
WUDFHV� WKH� DUULYDO� RI� WKH� ILUVW� -HZLVK� SHRSOH� IURP� WKH�0HGLWHUUDQHDQ� DUHD� DS�
SUR[LPDWHO\�LQ�WKH�HOHYHQWK�FHQWXU\��6LQFH�-HZV�ZHUH�LQYROYHG�PRVWO\�LQ�EXVL�
QHVV�DQG�PRQH\�OHQGLQJ��WKH\�ZHUH�ZHOFRPH�LQ�3UDJXH�DQG�RWKHU�&]HFK�WRZQV��
+RZHYHU��WKH\�ZHUH�RVWUDFL]HG�LQ�VRFLHW\��DQG�SHUVHFXWHG��6DWVXPD�FODLPV�WKDW�
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LQ�VSLWH�RI�DOO�WKH�GLIILFXOWLHV�WKH�-HZV�HQFRXQWHUHG�LQ�WKH�&]HFK�ODQGV��WKHLU�OLIH�
WKHUH� ZDV� PXFK� EHWWHU� DQG� VDIHU� WKDQ� LQ� *HUPDQ\� RU� )UDQFH�� )RU� WKH� &]HFK�
NLQJV�DV�ZHOO�DV�IRU�WKH�+DEVEXUJ�HPSHURUV��WKH�-HZV�ZHUH�D�FRQYHQLHQW�VRXUFH�
RI�VWDWH�UHYHQXH�EHFDXVH�WKH\�ZHUH�KHDYLO\�WD[HG�VR�WKDW�WKH\�PLJKW�EH�DOORZHG�
WR�SUDFWLFH�WKHLU�UHOLJLRQ�DQG�NHHS�WKHLU�VFKRROV�RSHQHG��-RVHI�,,�ZDV�DQ�HVSH�
FLDOO\� EHQHYROHQW� PRQDUFK�� DQG� KH� GHPDQGHG� WKDW� -HZV� DQG� JHQWLOHV� VKRXOG�
KDYH�HTXDO�ULJKWV�WR�HQJDJH�LQ�EXVLQHVV�DQG�HQWHU�WKH�XQLYHUVLW\��$QG�\HW��VRPH�
-HZV�GHFLGH�WR�FRQYHUW� WR�WKH�RIILFLDO�5RPDQ�&DWKROLF�&KXUFK�LQ�RUGHU�WR�LP�
SURYH� WKHLU� FKDQFHV� LQ� WKH� DGYDQFHPHQW� RI� SURIHVVLRQDO� SRVLWLRQV� LQ� WKH� FRQ�
VHUYDWLYH� VRFLHW\�� 7KLV� LV� DOVR�ZK\� WKH� -HZLVK� SRSXODWLRQ� LQ� WKH�&]HFK� ODQGV�
LGHQWLILHG�HVSHFLDOO\�ZLWK�WKH�*HUPDQ� ODQJXDJH�DQG�FXOWXUH��$W�WKH�HQG�RI�KLV�
QDUUDWLYH�DERXW�WKH�-HZLVK�SHRSOH�LQ�%RKHPLD�DQG�0RUDYLD��6DWVXPD�PHQWLRQV�
)UDQ]�.DIND� DQG�0D[�%URG� DV� WKH�PDMRU� UHSUHVHQWDWLYHV�RI� WKH�3UDJXH� -HZV��
+RZHYHU�� KH� DOVR� SRLQWV� RXW� WKDW� VXFK� ZRUOG-IDPRXV� -HZLVK� SHUVRQDOLWLHV� DV�
6LJPXQG� )UHXG� DQG� *XVWDY� 0DKOHU� ZHUH� DOVR� ERUQ� LQ� WKH� ODQG� WKDW� LV� QRZ�
FDOOHG�WKH�&]HFK�5HSXEOLF� 
 ,Q�WKH�ODVW�IHZ�SDJHV�RI�WKH�ERRN��6DWVXPD�H[SODLQV�WR�WKH�UHDGHU�KRZ�
WR�VWXG\�WKH�&]HFK�ODQJXDJH�LQ�WKH�&]HFK�5HSXEOLF��$W�WKLV�SRLQW��KLV�SHUVRQDO�
H[SHULHQFH� EHFRPHV� XVHIXO�� +H� DGYLVHV� WKRVH� ZKR� PD\� ZDQW� WR� PDVWHU� WKH�
&]HFK� ODQJXDJH�ZKHUH� WR� VWXG\� DQG� KRZ� WR� JHW� VFKRODUVKLSV�� 7KLV� SUDJPDWLF�
IDFHW� RI� WKH� ERRN¶V� FRQFOXVLRQ� VXJJHVWV� WKDW� 6DWVXPD¶V� WDOHV� IURP� WKH�&]HFK�
SDVW�ZHUH�FRPSRVHG�IRU�DQG�DLPHG�DW�WKH�\RXQJ�-DSDQHVH�UHDGHU�ZKRVH�LQWHUHVW�
ZRXOG�EH�HVSHFLDOO\�LQ�WKH�SUH-PRGHUQ�SHULRG���7KLV�PD\�H[SODLQ�ZK\�VR�OLWWOH�
VSDFH�LV�GHYRWHG�WR�WKH�QLQHWHHQWK�DQG�WZHQWLHWK�FHQWXULHV��GHVSLWH�WKH�IDFW�WKH\�
DUH�LPPDQHQWO\�FRQQHFWHG�ZLWK�WKH�SUHVHQW�LQGHSHQGHQFH�RI�WKH�&]HFK�QDWLRQ��
%H� WKDW� DV� LW�PD\��6DWVXPD¶V�ERRNV�RQ� WKH�&]HFK�KLVWRULFDO� WRSLFV�KDYH� WKHLU�
LQGLVSXWDEOH�PHULW�LQ�VSLWH�RI�VRPH�VKRUWFRPLQJV��7KH\�DUH�UHDGLO\�DYDLODEOH�LQ�
-DSDQHVH�ERRNVWRUHV�DQG�WKXV�DFFHVVLEOH�IRU�WKH�-DSDQHVH�RI�DOO�DJH�JURXSV�ZKR�
PD\�ZLVK� WR�NQRZ�PRUH� DERXW� WKH� VPDOO� ODQG� LQ�(XURSH�� WKH� QDPH�RI�ZKLFK�
WKH\� KDYH� KHDUG� SURQRXQFHG� LQ� FRQQHFWLRQ� ZLWK� 6PHWDQD�� 'YRĜiN�� -DQiþHN��
0DUWLQĤ��0DKOHU�� -DQ�+XV��.RPHQVNê��1ČPFRYi��+DãHN��ýDSHN��0LODQ�.XQ�
GHUD��$OIRQV�0XFKD��)UDQWLãHN�.XSND�DQG�PDQ\�RWKHUV�ZKR�KDYH�PDGH�HYHQ�
WKH�OLIH�RI�VRPH�-DSDQHVH�SHRSOH�PRUH�HQMR\DEOH�DQG�PHDQLQJIXO� 
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*HQHUDO�RI�$LU�)RUFH�9LOHP�6WDQRYVN\ 
 

%\�(YD�6WHQRYVND�-RQDV 
 

 7KLV� LV� WKH� WUDJLF�VWRU\�RI�D�KHUR�ZKR�VSHQW�DOO�KLV� OLIH� ILJKWLQJ�IRU�D�
IUHH�&]HFKRVORYDNLD�DQG�SDLG� WKH�KLJKHVW�SULFH�IRU� LW�DW�$UUDV�DQG�9HUGXQ�� LQ�
'DFKDX��0LURY��DQG�/HRSROGRY� 
 ,� SUHVHQW� D� WHVWLPRQ\� WR� WKH� DEVXUG�� PDOLFLRXV�� DQG� LQKXPDQH� WUHDW�
PHQW�E\�WKH�VRFLDOLVW�VWDWH��XQGHU�WKH�0DU[LVW�GRFWULQH��RI�D�KHURLF�SDWULRW�ZKR�
GHGLFDWHG�KLV�OLIH�WR�VHUYLFH�WR�KLV�QDWLRQ�DQG�WKH�LGHDOV�DQG�QRUPV�VHW�IRU�LW�E\�
LWV�IRXQGHU�7RPDV�*DUULJXH�0DVDU\N��D�JUHDW�DGPLUHU�RI�WKH�8QLWHG�6WDWHV�DQG�
LWV�FRQVWLWXWLRQ� 
 �0\�IDWKHU�ZDV�DQ�DYLDWRU���$W�WKH�RQVHW�RI�:RUOG�:DU�,��KH�MRLQHG�WKH�
&]HFKRVORYDN�/HJLRQ� LQ�3DULV�DQG�DV�D�PHPEHU�RI� WKH�³5RWD�1D]GDU´� IRXJKW�
WKH�PDMRU�EDWWOHV�RI�WKH�ZDU��,QVSLUHG�E\�0LODQ�5DVWLVODY�6WHIDQLN��KH�EHFDPH�
DQ�DYLDWRU�DQG�UHWXUQHG�WR�WKH�IURQW�DV�D�SLORW��+H�ZDV�WZLFH�VHULRXVO\�ZRXQGHG� 
 $IWHU� WKH� ZDU� KH� UHWXUQHG� WR� KLV� KRPHODQG�� WKH� QHZO\� HVWDEOLVKHG�
&]HFKRVORYDNLD��DQG�EHFDPH�PDQDJHU�RI�WKH�ILUVW�PLOLWDU\�DLUSRUW�DQG�GLUHFWRU�
RI�WZR�DYLDWLRQ�VFKRROV���7KHUH�KH�WUDLQHG�SLORWV�IRU�WKH�QHZ�&]HFKRVORYDN�$LU�
)RUFH�DQG�TXLFNO\�PRYHG�XS�WKH�UDQNV��5DWHG�DV�RQH�RI�WKH�EHVW�&]HFK�SLORWV�RI�
WKH�WLPH��KH�ZDV�VHOHFWHG�LQ������WR�SHUIRUP�D�SURPRWLRQDO�IOLJKW�WKURXJK�WKUHH�
FRQWLQHQWV�ZLWK�WKH�&]HFKRVORYDN�DLUSODQH�$HUR��7KLV�DPELWLRXV�SURMHFW�QHDUO\�
HQGHG�LQ�GLVDVWHU�ZKHQ�KH�KDG�WR�PDNH�DQ�HPHUJHQF\�ODQGLQJ�LQ�6RXWKHUQ�3RU�
WXJDO�GXULQJ� WKH�IOLJKW� IURP�$IULFD��:KLOH�YLVLWLQJ�3RUWXJDO� WKUHH�\HDUV�DJR�� ,�
WUDYHOHG�WR�WKH�VLWH�RI�WKH�HPHUJHQF\�ODQGLQJ�QHDU�/DJRV��:KHQ�,�VDZ�WKH�URFN\�
VKRUH� ZLWK� QXPHURXV� JURRYHV� DQG� FUDWHUV�� VRPH� ��� WR� ��� IHHW� GHHS�� DPRQJ�
ZKLFK�WKH�SODQH�PXVW�KDYH�ODQGHG�RQ�LWV�QRVH��,�XQGHUVWRRG�WKH�LQFUHGLEOH�SUH�
FLVLRQ�WKDW�ZDV�QHFHVVDU\��DORQJ�ZLWK�D�JUHDW�VKDUH�RI�OXFN���3UHFLVLRQ��VHOI�GLV�
FLSOLQH� DQG� OR\DOW\� ZHUH� KLV� VWURQJHVW� SHUVRQDO� TXDOLWLHV�� � /LNH� PRVW� RI� WKH�
&]HFKV�RI�KLV�JHQHUDWLRQ��KH�ZDV�FRPSOHWHO\�GHYRWHG� WR� WKH�QHZ�FRXQWU\�DQG�
LWV�SUHVLGHQW���:KHQ�WKH�SUHVLGHQW�GLHG�LQ�������KH�ZDV�DPRQJ�WKRVH�ZKR�VWRRG�
JXDUG�E\�KLV�FRIILQ� LQ� WKH�6W��9LWXV�&DWKHGUDO�� �%HFDXVH�RI� WKH�JURZLQJ�1D]L�
WKUHDW�� &]HFKRVORYDNLD� VWDUWHG� WR� PRELOL]H� VRRQ� WKHUHDIWHU�� � 0\� IDWKHU� ZDV�
DPRQJ�WKH�RUJDQL]HUV���:H�KDUGO\�VDZ�KLP�DW�KRPH���:H�ZHQW�DORQH�IRU�D�VXP�
PHU�YDFDWLRQ�ZKLOH� KH�ZDV� LQVSHFWLQJ�GHIHQVH�EXQNHUV� DORQJ� WKH�ERUGHUV� EH�
WZHHQ�&]HFKRVORYDNLD�DQG�*HUPDQ\��7KHQ�FDPH�0XQLFK��DQG�LQ�0DUFK������
+LWOHU�PDUFKHG� WULXPSKDQWO\� WR� WKH�3UDJXH�&DVWOH�DQG�GHFODUHG�D�3URWHFWRUDWH�
RYHU�WKH�&]HFK�/DQGV�� 
 7KH� ZHOO� SUHSDUHG� &]HFKRVORYDN� $UP\� ZDV� GLVVROYHG�� � 7KH� XQGHU�
JURXQG�ZDV�HVWDEOLVKHG� LPPHGLDWHO\��$ORQJ�ZLWK�JHQHUDOV�9LFKHUHN�DQG�.DV�
SDU� 3DW\� P\� IDWKHU� RUJDQL]HG� WKH� H[RGXV� RI� &]HFK� SLORWV� WKURXJK� 3RODQG� WR�
%ULWDLQ��LQ�WKH�KRSH�WKDW�WKH\�ZRXOG�MRLQ�WKH�5R\DO�$LU�)RUFH���+H�ZDV�SODQQLQJ�
WR� IROORZ� WKHP� ODWHU�� �+RZHYHU�� WKH�*HVWDSR� DUUHVWHG�KLP� LQ�'HFHPEHU������
DQG�KH�ZDV�KHOG� LQ� WKHLU�SULVRQV�DQG� WKH�FRQFHQWUDWLRQ�FDPS�'DFKDX�� IRU� WKH�
UHVW�RI�WKH�ZDU� 
 7KRVH�ZKR�GLG�QRW�JHW�LQYROYHG�LQ�WKH�UHVLVWDQFH��DQG�HVSHFLDOO\�WKRVH�
ZKR�FROODERUDWHG�ZLWK�WKH�1D]LV��OLYHG�PXFK�PRUH�FRPIRUWDEO\� 
 $IWHU� WKH� ZDU�� OLEHUDWHG� &]HFKRVORYDNLD� UHWXUQHG� WR� D� TXDVL-

3HUVRQDO�0HPRLU ��� 
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GHPRFUDF\�� 7KH� ZHOO� SUHSDUHG� .*%� RUJDQL]HG� WKH� &]HFK� FRPPXQLVWV� ZKR�
ZHUH� DOUHDG\� UHSUHVHQWHG� LQ� WKH� JRYHUQPHQW�� � ,Q� )HEUXDU\� ������ D� FRXS�ZDV�
RUJDQL]HG�DQG�&]HFKRVORYDNLD�EHFDPH�RQH�RI�WKH�PRVW�GHYRWHG�VDWHOOLWHV�RI�WKH�
8665�IRU�WKH�QH[W����\HDUV���0\�IDWKHU�ZDV�GHYDVWDWHG��IXULRXV�DQG�VFDUHG��+H�
UHIXVHG�WR�DFFHSW�WKH�FKDQJHV�EURXJKW�E\�WKH�&RPPXQLVW�VRFLHW\���+H�UHIXVHG�
WR�EH�FDOOHG�³FRPUDGH´�DQG�LQVLVWHG�RQ�EHLQJ�FDOOHG�E\�KLV�WLWOH��+H�UHIXVHG�WR�
MRLQ�DQ\�SUR-6RYLHW�RUJDQL]DWLRQV��+H�ZDV�WKHQ�D�*HQHUDO�RI�WKH�$LU�)RUFH��EXW�
DOVR� WKH� 6HFUHWDU\� RI� &LYLO� $YLDWLRQ�� � 7KH� &RPPXQLVWV� ZRXOG� KDYH� OLNHG� WR�
GLVPLVV�KLP��RU�EHWWHU�DUUHVW�KLP��EXW�WKH\�QHHGHG�KLV�VSHFLDO�H[SHUWLVH���7KH\�
GHFLGHG�WR�ZDWFK�KLP�E\�VWDWLRQLQJ�D�6HFUHW�6HUYLFH�FDU�ZLWK�WKUHH�PHQ�QH[W�WR�
RXU�KRXVH�GD\�DQG�QLJKW���7KH\�ZRXOG�IROORZ�KLP�ZKHUHYHU�KH�ZHQW���:KHQ�ZH�
ZHQW�RQ�YDFDWLRQ��VNLLQJ��WKH\�ZRXOG�VWD\�LQ�WKH�URRP�QH[W�GRRU�DQG�HDW�DW�WKH�
QHLJKERULQJ� WDEOH� LQ� WKH�UHVRUW�� �+H�ZDV�H[WUHPHO\�IUXVWUDWHG��VFDUHG�DQG�ZDV�
SODQQLQJ�WR�OHDYH�WKH�FRXQWU\��+LV�VXUYHLOODQFH�VWDUWHG�LPPHGLDWHO\�LQ������DQG�
LQ�IDFW�WKH�ILUVW�UHSRUW�RQ�KLV�SUR-:HVWHUQ�DWWLWXGH��ZDV�GRFXPHQWHG�DOUHDG\�LQ�
1RYHPEHU�������L�H��ZHOO�EHIRUH�WKH�&RXS��DV�,�IRXQG�RXW�IURP�WKH�ILOHV�LQ�WKH�
$UFKLYHV�RI�WKH��6WDWH�6HFXULW\�RQO\�WKUHH�\HDUV�DJR�� 
 )LUVW�KH�SODQQHG�WR�XVH�D�VPDOO�SODQH�DQG�OHDYH�RQO\�ZLWK�WKH�IDPLO\��
EXW� KH� KHVLWDWHG� WR� WDNH� WKDW� URXWH� EHFDXVH� LW� ZRXOG� KDYH�PHDQW� ODQGLQJ� MXVW�
EHKLQG�WKH�ERUGHU�LQ�*HUPDQ\�DQG�KH�NQHZ�WKDW�D�ORQJ�SHULRG�RI�XQFHUWDLQW\�LQ�
UHIXJHH�FDPSV�ZRXOG�IROORZ��+H�FDOFXODWHG�WKDW��EHFDXVH�RI�KLV�SURPLQHQW�UROH�
LQ�DYLDWLRQ��KH�ZRXOG�KDYH�DQ�RSSRUWXQLW\� WR� ILQG� VRPHRQH�DPRQJ� WKH�&]HFK�
SLORWV��PRVW�RI�ZKRP�ZHUH�WUDLQHG�E\�KLP�LQ�WKH�DYLDWLRQ�VFKRRO��ZKR�ZRXOG�EH�
DEOH�WR�HVFDSH�ZLWK�XV�WR�WKH�:HVW��0DNLQJ�FRQWDFWV�ZLWK�WKRVH�SLORWV�ZDV�H[�
WUHPHO\�GDQJHURXV�DQG�GLIILFXOW��$QG�PDQ\�RI�WKH�SLORWV��HVSHFLDOO\�WKRVH�ZKR�
IRXJKW�LQ�WKH�5R\DO�$LU�)RUFH�GXULQJ�WKH�ZDU��KDG�EHHQ�ILUHG�RU�LPSULVRQHG�DQG�
VRPH�GLVDSSHDUHG�ZLWKRXW�D�WUDFH��$IWHU�WKHLU�GLVPLVVDO�IURP�WKH�$LU�)RUFH�DV�
³XQGHVLUDEOH�:HVWHUQ� HOHPHQWV´� KH� PDQDJHG� WR� KLUH� VHYHUDO� RI� WKHP� IRU� WKH�
$LUOLQHV��FODLPLQJ�WKDW�WKHUH�ZHUH�QR�RWKHU�ZHOO�WUDLQHG�SLORWV�DYDLODEOH� 
 +DYLQJ�EDUHO\�UHFRYHUHG�IURP�WKH�FRQFHQWUDWLRQ�FDPS�KDUGVKLSV�DQG�
FRQWHPSODWLQJ� P\� PRWKHU¶V� IUDJLOH� QHUYRXV� V\VWHP�� KH� KHVLWDWHG� WR� WDNH� KHU�
LQWR� SRWHQWLDOO\� PRUH� VWUHVVIXO� FRQGLWLRQV�� 6KH� VXIIHUHG� IURP� DQ[LHW\� DQG� D�
EUHDNGRZQ�ZKHQ�VKH�ZLWQHVVHG�WKH�KRUULILF�WUHDWPHQW�RI�PDQ\�RI�KHU�IULHQGV�E\�
WKH�&RPPXQLVW�DXWKRULWLHV��WKH�PXUGHU�RI�-DQ�0DVDU\N�DQG�WKH�VXLFLGH�DWWHPSW�
RI�3URNRS�'UWLQD��6KH�GLHG�RI�XQGLDJQRVHG�SQHXPRQLD���PRQWKV�DIWHU�WKH�FRXS��
+HU�XQH[SHFWHG�GHDWK�GHOD\HG�RXU�SODQV� 
 'HVSLWH�WKH�6HFUHW�6HUYLFH�VXUYHLOODQFH��ZH�WULHG�WR�OHDYH�WKH�FRXQWU\�
VHYHUDO�WLPHV��EXW�VWUDQJH�FRLQFLGHQFHV�UHSHDWHGO\�SUHYHQWHG�RXU�HVFDSH����� 
 ³7KH�WDLO�´�DV�KH�FDOOHG�WKH�WKUHH�PHQ�ZKR�ZHUH�VWDWLRQHG�LQ�IURQW�RI�
RXU�KRXVH��PDGH�KLP�LQFUHDVLQJO\�PRUH�VFDUHG��+H�NHSW�KLV�SODQQLQJ�DFWLYLWLHV�
YHU\�VHFUHW��HYHQ�IURP�P\�EURWKHU�DQG�HVSHFLDOO\�IURP�PH��%XW�,�NQHZ�KH�ZDV�
SXUVXLQJ� KLV� SODQ� FDUHIXOO\�� 0\� EURWKHU� ZDV� VRRQ� H[SHOOHG� IURP� WKH� /DZ�
6FKRRO� DQG� LQ� WKH� VSULQJ� RI� ������ DIWHU� KDYLQJ� SDUWLFLSDWHG� LQ� DQ� DQWL-
&RPPXQLVW�³FRXQWHU�UHYROXWLRQ´RUJDQL]HG�E\�XQLYHUVLW\�VWXGHQWV�DQG�WKH�%R\�
6FRXWV��KH�ZDV�LPSULVRQHG��0\�IDWKHU�ZDV�WU\LQJ�WR�KDYH�KLP�UHOHDVHG�E\�FRQ�
WDFWLQJ�VHYHUDO�RI�KLV�³FROOHDJXHV´�IURP�'DFKDX�–�WKHQ�SURPLQHQW�&RPPXQLVW�
RIILFLDOV��1R�RQH�ZDV�ZLOOLQJ�RU�DEOH� WR�KHOS�H[FHSW�D�PDQ�ZKR�ZDV� WKHQ� WKH�
&KLHI�RI�3ROLFH�DQG�D�IRUPHU�SLORW��,Q�H[FKDQJH�IRU�-DQ¶V�UHOHDVH�KH�GHPDQGHG�
D�VLJQDWXUH�RI�FRRSHUDWLRQ��$IWHU�PRQWKV�RI�VHFUHW�SUHSDUDWLRQ�RXU�HVFDSH�ZDV�
DOPRVW� UHDG\�� �)DFHG�ZLWK�DQ�XQWKLQNDEOH�FKRLFH�� L�H�� OHDYLQJ�KLV�RQO\� VRQ� LQ�
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SULVRQ�DQG�OHDYLQJ�WKH�FRXQWU\�RQO\�ZLWK�PH�WR�VDYH�KLV�OLIH��RU�VLJQ�D�SURPLVH�
RI�FRRSHUDWLRQ��LQ�GHVSHUDWLRQ�DQG��DIWHU�KHVLWDWLRQ�P\�IDWKHU�DJUHHG�WR�VLJQ��,�
DP� VXUH� WKDW� QR� FRRSHUDWLRQ�PDWHULDOL]HG��+H�NQHZ�ZH�ZRXOG�EH� OHDYLQJ� WKH�
FRXQWU\�VRRQ��+LV�QDPH�ZDV�QRW�LQFOXGHG�LQ�DQ\�RI�WKH�OLVWV�RI�³FRRSHUDWRUV�´�
XQOLNH�WKDW�RI�-DQ��ZKR�ZDV�IRUFHG�LQWR�FRRSHUDWLRQ�DIWHU�RXU�IDWKHU¶V�DUUHVW�LQ�
�����DQG�SURYLGHG�GDPDJLQJ� WHVWLPRQ\�DJDLQVW�KLV� IDWKHU�DQG�KLV�RQO\� VLVWHU��
2XU� HVFDSHV� WRRN� ORQJ� SUHSDUDWLRQV� DQG� FRQVWDQW� UHDGLQHVV�� :H� HDFK� KDG� D�
VPDOO� OXJJDJH�SDFNHG�ZLWK� WKH�PRVW�HVVHQWLDO� WKLQJV�DQG�GRFXPHQWV��7KH�EDJ�
WUDYHOHG�ZLWK�PH�WR�RXU�VXPPHU�FRWWDJH�DW�6WDQNRYVN\�/DNH�LPPHGLDWHO\�DIWHU�
P\�EURWKHU¶V� UHOHDVH��:KHQ� ,� UHWXUQHG� WR� VFKRRO� LQ� WKH� IDOO� WKH�EDJ�ZRXOG�EH�
SHUPDQHQWO\�GHSRVLWHG�ZLWK�D�IDPLO\�IULHQG�LQ�6WHSDQVND�����7KHQ��DIWHU�EHLQJ�
QRWLILHG�,�ZRXOG�JR�WKHUH�GLUHFWO\�IURP�VFKRRO��WDNH�P\�EDJ�DQG�WUDYHO�WR�ZKHU�
HYHU�,�ZRXOG�EH�WROG�� 
 'XULQJ�RQH�VXFK�HVFDSH��ZKLFK�ODWHU�EHFDPH�WKH�PRVW�VHULRXV�RIIHQVH�
GXULQJ�KLV�WULDO��ZH�ZHUH�VXSSRVHG�WR�WUDYHO�VHSDUDWHO\�WR�%UDQG\V�QDG�/DEHP��
D� VPDOO� WRZQ�HDVW�RI�3UDJXH�� ,�ZRXOG�JR�E\�EXV��P\�EURWKHU�ZRXOG� WUDYHO�E\�
WUDLQ�DQG�P\�IDWKHU�E\�FDU��DIWHU�KH�ZRXOG�VXFFHVVIXOO\�VKHG�RII�KLV�³WDLO�´�7R�
DFKLHYH�WKDW�KH�ZRXOG�DUUDQJH�VHYHUDO�DSSRLQWPHQWV�LQ�WKH�KLJK�ULVH�EXLOGLQJV�
ZLWK�PRUH� WKDQ�RQH�H[LW�� DQG�ZRXOG�SLFN�XS�RXU�FDU�DW� D� VDIH�SODFH��7KHQ�KH�
ZRXOG�GULYH�WR�%UDQG\V�WR�D�ODUJH�RSHQ�ILHOG��ZKHUH�D�SODQH�SLORWHG�E\�KLV�FR-
FRQVSLUDWRU��0U��.DXWVN\��ZDV�VXSSRVHG�WR�ODQG�DQG�SLFN�XV�DOO�XS��7KHUH�ZHUH�
RWKHU�SHRSOH�LQ�WKH�JURXS��QDPHO\�WKH�IDPLO\�RI�&KDQFHOORU�6PXWQ\��+RZHYHU��
EHIRUH� P\� IDWKHU� OHIW� RQH� RI� KLV� VFKHGXOHG� DSSRLQWPHQWV�� KH� FRQWDFWHG� 0U�
.DXWVN\�ZKR�WROG�KLP�WKDW�WKH�HVFDSH�KDG�WR�EH�FDQFHOOHG��+H�VWDWHG�WHFKQLFDO�
UHDVRQV��WKH�QDYLJDWRU�RI�WKH�SODQH�FRXOG�QRW�FRPH�EHFDXVH�KH�ZDV�FDOOHG�WR�EH�
LQWHUURJDWHG� E\� WKH� 6HFUHW� 6HUYLFH�� �$IWHU� LQIRUPLQJ�&KDQFHOORU� 6PXWQ\��P\�
IDWKHU�GURYH�WR�%UDQG\V��ZKHUH�,�ZDV�ZDLWLQJ�DW�D�IULHQG¶V�KRXVH�QRW�IDU�IURP�
WKH� ILHOG�� �'LVLOOXVLRQHG�DQG�VFDUHG��ZH� UHWXUQHG�KRPH� WR�3UDJXH��7KUHH�GD\V�
ODWHU�ZH�KHDUG� LQ� WKH�QHZV� WKDW�D� ³SLUDWH�´�0U��.DXWVN\��HVFDSHG� WR� WKH�:HVW�
ZLWK�RXU�SODQH�DQG�ODQGHG�LQ�*HUPDQ\��:H�ZHUH�EHWUD\HG�DQG�OHIW�EHKLQG�DQG�
LQ�LQFUHDVLQJ�GDQJHU��0\�IDWKHU�ZDV�EODPHG�IRU�WKH�HVFDSH�EHFDXVH�KH�VKRXOG�
KDYH�ILUHG�DOO�XQUHOLDEOH�SLORWV�DQG�GLVPLVVHG�0U��.DXWVN\�� 
 +H� V\VWHPDWLFDOO\� ORRNHG� IRU� RWKHU� VDIH� RSSRUWXQLWLHV�� EXW� WKH\� EH�
FDPH� VFDUFHU� HYHU\�PRQWK� DV�PRUH�:HVWHUQ� SLORWV�ZHUH� ILUHG� RU� LPSULVRQHG��
7KH�VXUYHLOODQFH�FRQWLQXHG��+H�ZRXOG�PHHW�ZLWK�KLV�SRWHQWLDO� FRQVSLUDWRUV� LQ�
SODFHV�ZKHUH�WKH�6HFUHW�6HUYLFH�FRXOG�QRW�IROORZ�KLP��OLNH�KLV�GRFWRU¶V�RIILFH� 
 )LQDOO\� DQRWKHU� SRVVLELOLW\� IRU� HVFDSH�ZDV� UHDG\�� $UUDQJHG�ZLWK� WKH�
KHOS�RI�WKH�%ULWLVK�$PEDVVDGRU��0U��6NHOWRQ��LW�ZDV�SODQQHG�IRU�&KULVWPDV�(YH�
������LQ�KRSH�WKDW�WKH�³WDLO´�ZRXOG�JR�KRPH�WR�FHOHEUDWH�WKH�KROLGD\��,QGHHG�LW�
ORRNHG�2.�DOO�DIWHUQRRQ��EHFDXVH�WKH�FDU�ZLWK�WKH�WKUHH�DJHQWV�ZDV�QRW�VWDQG�
LQJ�QH[W�WR�RXU�KRXVH�DV�XVXDO��:H�KDG�RXU�VPDOO�OXJJDJH�UHDG\�LQ�WKH�JDUDJH�
DQG�ZHUH�ZRUNLQJ�RQ�SUHSDUDWLRQV�IRU�RXU�&KULVWPDV�GLQQHU��7KH�SODQ�ZDV�WKDW�
ZH�ZRXOG�OHDYH�WKH�JDUDJH�GRRU�VOLJKWO\�RSHQ�DQG�D�E\SDVVLQJ�FDU�GULYHQ�E\�WKH�
SLORW�ZRXOG�VWRS��KH�ZRXOG�ULQJ�WKH�EHOO�WKUHH�WLPHV��DQG�ZH�ZRXOG�FRPH�GRZQ�
DQG�OHDYH�ZLWK�KLP�IRU�WKH�FORVHVW�ILHOG�6RXWK�RI�3UDJXH��ZKHUH�D�SODQH�ZRXOG�
ZDLW�DQG�WDNH�XV�WR�WKH�:HVW��+DOI�DQ�KRXU�EHIRUH�WKH�SODQQHG�SLFNXS�WLPH��DI�
WHU� ,� DOUHDG\�RSHQHG� WKH�JDUDJH�GRRU�� WKH�GRRUEHOO� UDQJ� --�EXW�RQO\�RQFH��0\�
IDWKHU�ZDV�UHVWLQJ�RQ�D�VRID��+H�EHFDPH�QHUYRXV�DQG�DVNHG�PH�WR�JR�GRZQ�DQG�
ILQG�RXW�ZKR�ZDV�DW�WKH�JDUGHQ�JDWH���:KHQ�,�FDPH�WR�WKH�JDWH��D�PDQ�LQ�D�ORQJ�
WUHQFK�FRDW� VKRZHG�PH�KLV� ,'�� WKH�6WDWH�6HFXULW\�� DQG�DVNHG� WR� VHH�D�ZRPDQ�
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ZKR�KDG� OLYHG� LQ� WKH�EDVHPHQW�RI�RXU�KRXVH�VLQFH� WKH�ZDU��ZKHQ�VKH�DQG�KHU�
PRWKHU�ORVW�WKHLU�DSDUWPHQW�GXULQJ�DQ�DLU�UDLG��,�SURPLVHG�WR�ILQG�RXW�DQG�ODWHU�
UHSRUWHG�WKDW�VKH�ZDV�QRW�DW�KRPH�� 
 :KHQ�,�UHWXUQHG�WR�WKH�KRXVH�DQG�UHSRUWHG�LW�WR�P\�IDWKHU��KH�VDLG�WKDW�
KH� FRXOG�QRW� EHOLHYH� WKDW� WKH�6WDWH�6HFXULW\�ZRXOG�EH� ORRNLQJ� IRU� D� FRPPRQ�
VHFUHWDU\� DQG� WKDW� LW�ZDV�RQO\� D� SORW�� WR� JDLQ� DFFHVV� WR� WKH�KRXVH��+H�ZDV� LQ�
VKRFN�DQG�FRXOG�QRW�HYHQ�JHW�XS��+H�DVNHG�PH�WR�JR�GRZQ�DQG�FORVH�WKH�JDUDJH�
GRRU��7KH�SLORW�NQHZ�WKDW�KH�FRXOG�VWRS�DQG�SLFN�XV�XS�RQO\�LI�WKH�JDUDJH�GRRU�
ZHUH� RSHQ�� ,I� VRPHWKLQJ� ZHQW� ZURQJ� RQ� RXU� HQG�� WKH� GRRU� ZRXOG� UHPDLQ�
FORVHG�� $QG� VR� WKH� ODVW� FKDQFH� WKDW� ZH� ZRXOG� HVFDSH� WR� WKH�:HVW� E\� SODQH�
SDVVHG�E\�� 
� $�FORVH� IULHQG� IURP�'DFKDX�� D� \RXQJ� ODZ\HU� IURP�%UQR��0U��0LORV�
9LWHN��ZKR� WHVWLILHG�DW� WKH�1XUHQEHUJ�7ULDOV�DIWHU� WKH�ZDU��FRQVSLUHG�ZLWK�P\�
IDWKHU¶V�KHOS�LQ�WKH�ILUVW�HVFDSH�RI�WKUHH�DLUSODQHV�ZKLFK�ODQGHG�LQ�(UODQJHQ�LQ�
������)URP�WLPH�WR�WLPH�P\�IDWKHU�NHSW�LQ�WRXFK�ZLWK�KLV�PRWKHU�DQG�VLVWHU��WKH�
SHGLDWULFLDQ�6\OYD�9LWNRYD� 
 'XULQJ� RQH� RI� WKRVH� HQFRXQWHUV� KH� WROG� KHU� DERXW� WKH� ³WDLO´� DQG� KLV�
IHDUV�WKDW�D�FDVH�ZDV�EHLQJ�SUHSDUHG�DJDLQVW�KLP�E\�EODPLQJ�KLP�IRU�WKH�UHSHDW�
HG�HVFDSH�WR�WKH�:HVW�E\�SLORWV�XQGHU�KLV�VXSHUYLVLRQ��+H�IHDUHG�WKDW�.DXWVN\��
ZKR�EHWUD\HG�KLP��ZRXOG�QRW�EH�FDUHIXO�DQG�ZRXOG�WDON�DERXW�WKH�SODQQHG�HV�
FDSH�RI�RXU�IDPLO\� 
 6\OYD� ODWHU� FRQWDFWHG� KLP� DQG� RIIHUHG� KHOS� ZLWK� D� VDIH� HVFDSH�� 6KH�
LQWURGXFHG�KLP� WR�3URI�� �=GHQHN�.OHLVQHU��ZKR� WKHQ� LQWURGXFHG�KLP� WR� DJHQW�
3DYHO��ZKRP�WKH\�ERWK�VDLG�ZDV�DQ�DJHQW�IURP�WKH�:HVW��2QO\�PXFK�ODWHU�ZH�
IRXQG�RXW�WKDW�.OHLVQHU�ZDV�URPDQWLFDOO\�LQYROYHG�ZLWK�KHU�DQG�XVHG�KHU�WR�JHW�
LQ� WRXFK�ZLWK�³HOHPHQWV� WR�EH�GHVWUR\HG�´� �3DYHO�ZDV�DQ�XQGHUFRYHU�DJHQW�RI�
WKH�6WDWH�6HFXULW\�EXW�KDG�WR�EH�VRPHKRZ�FRQQHFWHG�WR�5DGLR�)UHH�(XURSH��0\�
IDWKHU�ZDV�H[WUHPHO\�FDUHIXO�DQG�EHIRUH�KH�DJUHHG�WR�ZRUN�RQ�WKH�SUHSDUDWLRQV�
RI�RXU�HVFDSH�ZLWK�KLP��KH�UHTXHVWHG�WKDW�5DGLR�)UHH�(XURSH�ZRXOG�EURDGFDVW�D�
FHUWDLQ�PHVVDJH�RQ�D�JLYHQ�GD\�DW�DQ�H[DFW�WLPH��7KH�PHVVDJH�ZDV�EURDGFDVWHG�
H[DFWO\�DV�KH�UHTXHVWHG� 
 )URP� WKHQ� RQ� KH�PHW� UHSHDWHGO\�ZLWK� 3DYHO�ZKLOH� DV�ZH� QRZ�NQRZ�
IURP�WKH�$UFKLYHV�RI�WKH�6WDWHV�6HFXULW\�DOO�WKRVH�PHHWLQJV�ZHUH�UHJLVWHUHG�E\�
WKH�6HFUHW�6HUYLFH��,Q�2FWREHU������WKH�SUHSDUDWLRQV�ZHUH�FRPSOHWHG� 
 :H�ZHUH�VXSSRVHG�WR�FURVV�WKH�ERUGHU�QHDU�1\UVNR�LQ�6RXWKHUQ�%RKH�
PLD�RQ�WKUHH�FRQVHFXWLYH�GD\V��0\�IDWKHU�ZDV�VXSSRVHG�WR�DUULYH�WKHUH�RQ�2F�
WREHU�����P\�EURWKHU�RQ�WKH���WK�DQG�P\�KXVEDQG�DQG�,�RQ�WKH���WK��:H�ZHUH�
DOO�VXSSRVHG�WR�EH�PHW�WKHUH�E\�DQ�DJHQW��ZKR�ZRXOG�JXLGH�XV�DFURVV�WKH�ERU�
GHU� 
 2Q�WKH���WK�P\� IDWKHU� WRRN� WKH� WUDLQ� WR�1\UVNR��7KH�DJHQWV�ZHUH�DO�
UHDG\�WUDYHOLQJ�ZLWK�KLP�RQ�WKH�WUDLQ�DQG�ZKHQ�KH�JRW�RII��KH�ZDV�LPPHGLDWHO\�
DUUHVWHG��EURXJKW�EDFN�WR�3UDJXH�DQG�MDLOHG��2Q�WKH�VDPH�GD\�DURXQG�PLGQLJKW�
ZH� ZHUH� DZDNHQHG� LQ� RXU� KRPH� E\� DERXW� D� GR]HQ� PRE-OLNH� VWUDQJHUV� ZKR�
JDLQHG�HQWU\�ZLWK�P\�IDWKHU¶V�NH\V�DQG�ZDONHG�DURXQG�WKH�KRXVH�PDNLQJ�OLVWV�
RI�SRVVHVVLRQV� WR�EH�FRQILVFDWHG��7KH�EL]DUUH�VFHQH�GLG�QRW�VRPHKRZ�UHJLVWHU�
ZLWK�PH�XQWLO�PXFK�ODWHU��,�ZDV�RQO\�DEOH�WR�FRPSUHKHQG�WKDW�FOHDUO\�VRPHWKLQJ�
ZHQW�ZURQJ�DQG�WKDW�P\�IDWKHU�ZDV�LQ�WKH�KDQGV�RI�WKH�6WDWH�6HFXULW\�PDFKLQ�
HU\�DQG�WKDW�KLV�OLIH�ZDV�LQ�XOWLPDWH�GDQJHU��7KH\�RUGHUHG�XV�WR�JHW�GUHVVHG�DQG�
WRRN�XV�WR�WKHLU�+HDGTXDUWHUV�DW�%DUWRORPHMVND�WR�EH�LQWHUURJDWHG�� 
,�SOHGJHG�WR�P\VHOI� WKDW�,�ZRXOG�XQGHU�QR�FLUFXPVWDQFH�DGPLW�WR�RXU�SODQV�WR�
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OHDYH�WKH�FRXQWU\��EHFDXVH�WKDW�FRXOG�RQO\�LQFUHDVH�P\�IDWKHU¶V�SHULO� 
 'XULQJ�WKH�IROORZLQJ�WZR�GD\V�DQG�QLJKWV�,�ZDV�VFUHDPHG�DW�DQG�KDG�
WR�OLH�RQ�D�ZRRGHQ�ERDUG�RQ�P\�EDFN�ZKLOH�D�VKDUS�OLJKW�ZDV�DLPHG�DW�P\�H\HV�
DOO�WKH�WLPH��5HSHDWHGO\�,�ZRXOG�EH�LQWHUURJDWHG��0\�EURWKHU�DQG�P\�KXVEDQG�
ZHUH�NHSW�LQ�QHLJKERULQJ���FHOOV�DQG�LQWHUURJDWHG�DV�ZHOO��$�VDG�IDFW�ZKLFK�ODWHU�
FDXVHG� P\� IDWKHU� D� ORW� RI� SDLQ�� DQG� FRQWULEXWHG� GHFLVLYHO\� WR� WKH� HYLGHQFH�
DJDLQVW�KLP�ZDV�WKDW�P\�EURWKHU�GLG�QRW�ZLWKVWDQG�WKH�SUHVVXUH��+H�EURNH�GRZQ�
DQG�FRQIHVVHG�WR�RXU�UHSHDWHG�DWWHPSWV�WR�HVFDSH�WR�WKH�:HVW��7KH�RQO\�WKLQJ�,�
FDUHG�DERXW�ZDV�P\�IDWKHU¶V�IDWH�DQG�WKH�IDFW�WKDW�KH�HQGHG�XS�WKLV�ZD\�EHFDXVH�
RI�XV�� ,Q�HDUOLHU� \HDUV�� KH�FRXOG�KDYH� MXVW� VWD\HG� VDIHO\� LQ� WKH�:HVW�ZKHQ�RQ�
RIILFLDO� WULSV��%XW�LW�QHYHU�HYHQ�FURVVHG�KLV�PLQG�WR�DEDQGRQ�KLV�FKLOGUHQ��DQG�
WKHUHIRUH� KH� FDPH� EDFN� UHSHDWHGO\�� +LV� VXSHUYLVRUV� NQHZ� WKDW� DQG� WKHUHIRUH�
DXWKRUL]HG�KLV�WULSV�ZKLOH�PDNLQJ�VXUH�WKDW�P\�EURWKHU�DQG�,�ZRXOG�EH�ZDWFKHG��
ZKLOH� KH�ZDV� DEURDG��7KHUH�ZHUH�PDQ\�RWKHUV�ZKR� DEDQGRQHG� WKHLU� IDPLOLHV�
XQGHU�VXFK�FLUFXPVWDQFHV� 
 :H�ZHUH� OHW�JR�DQG�D� ORQJ�SHULRG�RI�SUHSDUDWLRQ�IRU�KLV� WULDO�VWDUWHG��
:H� GLG� QRW� NQRZ�ZKDW�ZHQW�ZURQJ�ZKHQ� KH�ZDV� DUUHVWHG� GXULQJ� KLV� HVFDSH�
DQG�IHOW�WKDW�VRPHRQH�PXVW�KDYH�EHWUD\HG�KLP� 
 $�IHZ�ZHHNV�ODWHU�,�GHFLGHG�WKDW�WKH�RQO\�ZD\�WR�ILQG�RXW�PLJKW�EH�E\�
FRQWDFWLQJ�6\OYD��2QH�GD\�,�WRRN�D�WUDLQ�WR�%UQR��DERXW�����PLOHV�HDVW�RI�3UD�
JXH�� ,�ZHQW� WR� WKH� UHVLGHQFH�RI�KHU�PRWKHU�� WKH�RQO\�DGGUHVV� ,�NQHZ��7KH�ROG�
ODG\�ZDV�YHU\�IULHQGO\�DQG�WROG�PH�WR�FRPH�EDFN�LQ�WKH�HYHQLQJ��:KHQ�,�FDPH�
EDFN�,�ZDV�WROG�WKDW�6\OYD�ZRXOG�PHHW�PH�RQO\�DW�WKH�WUDLQ�VWDWLRQ�DQ�KRXU�ODWHU��
:KHQ�ZH�PHW�,�DVNHG�KHU�ZKDW�ZHQW�ZURQJ���6KH�VDLG�WKDW�VKH�ZDV�DVWRQLVKHG�
WR�ILQG�RXW�WKDW�P\�IDWKHU�ZDV�FDSWXUHG�GXULQJ�WKH�HVFDSH�DQG�VDLG�VKH�KDG�QR�
LGHD�ZKR�FRXOG�KDYH�EHWUD\HG�KLP���<HW�,�KDG�D�VWUDQJH�IHHOLQJ�WKDW�VKH�NQHZ�
PXFK�PRUH��7KHQ�VKH�VDLG�WKDW�VKH�ZRXOG�OLNH�WR�KHOS�PH�DQG�P\�KXVEDQG�WR�
OHDYH�WKH�FRXQWU\��7KDW�PDGH�PH�YHU\�DQJU\�DQG�,�WROG�KHU�WKDW�,�ZDV�QRW�SODQ�
QLQJ�WR�JR�DQ\ZKHUH�EHFDXVH�,�KDG�WR�VWD\�LQ�WKH�FRXQWU\�DQG�KHOS�P\�IDWKHU��,�
OHIW�LPPHGLDWHO\��7KDW�ZDV�WKH�ODVW�WLPH�,�VDZ�KHU��,�UHWXUQHG�WR�3UDJXH�ZLWK�D�
VWURQJ�IHHOLQJ�WKDW�VKH�DQG�KHU�IULHQG�0U��.OHLVQHU�SOD\HG�D�PDMRU�UROH�LQ�ZKDW�
ORRNHG�PRUH�DQG�PRUH�OLNH�D�VWDJHG�HVFDSH��0\�VXVSLFLRQ�SURYHG�YDOLG�ZKHQ�
QHLWKHU� VKH�QRU�.OHLVQHU� DSSHDUHG� DV�ZLWQHVVHV� DW� WKH� WULDO��$PRQJ� WKH�GRFX�
PHQWV�ZKLFK�,�IRXQG�WKUHH�\HDUV�DJR�DW�WKH�$UFKLYHV�RI�WKH�6HFUHW�6HUYLFH�ZDV�
DQ�³RSHUDWLRQDO�ILOH´��PHPRUDQGXP�WR�WKH�HIIHFW�WKDW�KHU�LGHQWLW\�VKRXOG�QRW�EH�
UHYHDOHG�EHFDXVH�RI�KHU�YDOXH�LQ�OXULQJ�RWKHU�GDQJHURXV�HOHPHQWV�LQWR�³FULPLQDO�
DFWLYLW\´� LQ� RUGHU� WKDW� WKH\� FRXOG� EH� HDVLO\� GHDOW�ZLWK�� ,Q� KHU� ILOH� WKHUH�ZHUH�
WKUHH�RWKHU�FDVHV�ZKHUH�VKH�VHUYHG�DV�WKH�³WUXVWZRUWK\�FRQWDFW�´�7ZR�RI�WKHP�
ZHUH�PHGLFDO�GRFWRUV��KHU�FROOHDJXHV�IURP�%UQR��� 
 'XULQJ�WKH�IROORZLQJ�HLJKWHHQ�PRQWKV�P\�IDWKHU�ZDV�NHSW�DW�3DQNUDF��
5X]\QH�DQG�.DSXFLQVND�--�WKH�WKUHH�3UDJXH�MDLOV�ZKHUH�EUXWDO�LQWHUURJDWLRQV�RI�
³HQHPLHV�RI�WKH�VWDWH´�WRRN�SODFH��7KH�&KLHI�3URVHFXWRU�DQG�LQWHUURJDWRU�ZURWH�
UHSHDWHGO\�LQ�KLV�UHSRUWV�DQG�FRPPHQWV�DERXW�KLV�ODFN�RI�FRRSHUDWLRQ�DQG�VWXE�
ERUQQHVV� 
 ,QFLGHQWDOO\��WKH�3URVHFXWRU�0U��$ORLV�'UHYLNRYVN\�ZDV�DOVR�WKH�&KLHI�
3URVHFXWRU�LQ�WKH�7ULDO�RI�'U��0LODGD�+RUDNRYD��ZKR�ZDV�WKH�ILUVW�ZRPDQ�H[H�
FXWHG�E\�D�³MXGLFLDO�PXUGHU´�LQ�PRGHUQ�(XURSHDQ�KLVWRU\�� 
 )DOVH�ZLWQHVVHV�� DORQJ�ZLWK� WKRVH�DOUHDG\�VHQWHQFHG�DQG� MDLOHG��ZHUH�
SURGXFHG�DQG�LQWHUURJDWLRQV�ZKHUH�P\�IDWKHU�ZRXOG�KDYH�WR�VWDQG�IRU����KRXUV�
XQWLO�KH�FROODSVHG�DQG�HYHQ�DIWHU�WKDW�WKH�EHDVWO\�IDPRXV�'U�6RPPHU�LQ�5X]\QH�
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H[DPLQHG�KLP�DQG�GHFODUHG�WKDW�WKH�LQWHUURJDWLRQV�FRXOG��FRQWLQXH��(YHQWXDOO\�
KH�FRQIHVVHG� WR�ZKDWHYHU� WKH\�DOUHDG\�NQHZ�IURP�WHVWLPRQ\�RI�ZLWQHVVHV�� LQ�
FOXGLQJ�P\�EURWKHU¶V� 
 'XULQJ�WKH�WLPH�ZKHQ�KH�ZDV�DW�3DQNUDF�,�ZRXOG�SUHSDUH�SDFNDJHV�RI�
IRRG� DQG� EULQJ� WKHP� HYHU\� ZHHN� WR� WKH� 3ROLFH� KHDGTXDUWHUV�� 7KH\� DFFHSWHG�
WKHP��\HW�ODWHU�,�IRXQG�RXW�WKDW�KH�QHYHU�UHFHLYHG�DQ\�RI�WKHP� 
 6\OYD¶V� PRWKHU� EHJJHG� PH� UHSHDWHGO\� WR� QHYHU� WHOO�0LORV� DERXW� KLV�
VLVWHU¶V�LQYROYHPHQW�LQ�P\�IDWKHU¶V�DUUHVW��FODLPLQJ�WKDW� LW�ZRXOG�KDYH�EURNHQ�
KLV�KHDUW��6KH�ZRXOG�GHQ\�LW�IRU�D�ORQJ�WLPH�KHUVHOI��ODWHU�EODPLQJ�RQO\�.OHLVQHU�
IRU�HYHU\WKLQJ��0XFK� ODWHU��ZKHQ�FRQIURQWHG�ZLWK� WKH� IDFWV�E\�P\� IDWKHU��VKH�
ZURWH�KHDUW-EUHDNLQJ�OHWWHUV�RI�DSRORJ\�� 
 -XQH������WKH�PDLQ�WULDO� WRRN�SODFH�DW� WKH�+LJK�0LOLWDU\�&RXUW�� �7KH�
FRXUWURRP�ZDV�GDUN��IXOO�RI�VWUDQJH�SHRSOH��DQG�LQ�WKH�FHQWHU�VWRRG�P\�IDWKHU��
+H�ZDV�SDOH��PRWLRQOHVV�DQG�VWDUHG�LQ�IURQW�RI�KLP��+H�QHYHU�ORRNHG�LQ�WKH�GL�
UHFWLRQ�ZKHUH�ZH�ZHUH� VWDQGLQJ�� ,�GLG�QRW� UHFRJQL]H�DQ\�RI� WKH�ZLWQHVVHV�� ,Q�
IDFW� DOO� WKH� ZLWQHVVHV� ZKR� ORJLFDOO\� VKRXOG� � KDYH� EHHQ� � WKHUH� --� L�H�� � 6\OYD��
.OHLVQHU��DJHQW�3DYHO��P\�EURWKHU�DQG�,�ZLWK�P\�KXVEDQG�--�ZHUH�H[FOXGHG��:H�
ZHUH� WKHUH� RQO\� DV� REVHUYHUV��:H� WKRXJKW� WKDW�ZH�ZHUH� H[FOXGHG� DV� QRW� LP�
SRUWDQW�HOHPHQWV��%XW�IURP�WKH�RSHUDWLRQDO�ILOHV�RI�WKH�WULDO�,�QRZ�NQRZ�WKDW�WKH�
GHFLVLRQ�WR�NHHS�6\OYD�³XQFRYHUHG´�DORQJ�ZLWK�P\�EURWKHU¶V�FRRSHUDWLRQ�PDGH�
LW�LPSRVVLEOH�WR�SUHVHQW�XV�DV�ZLWQHVVHV�DQG�WKHUHIRUH�ZH�ZHUH�VSDUHG�SURVHFX�
WLRQ�ZKLFK�PLJKW�KDYH�EURXJKW�D�MDLO�WHUP�RI�WZR�WR�WKUHH�\HDUV�� 
 )URP� WKH� UHFRUG� RI� WKH� WULDO� ,� UHDG� WKDW� WKH� MXGJH� GHFODUHG� WKH� WULDO�
FORVHG� WR� WKH�SXEOLF��(YLGHQWO\� ,�KDG� WR� OHDYH�DQG� WKHUHIRUH�GR�QRW� UHPHPEHU�
DQ\WKLQJ� IXUWKHU��/DWHU�� RXWVLGH� WKH� FRXUWURRP�'U��7XUHFNRYD� �� WKH� � H[�RILFLR�
ODZ\HU�� � LQIRUPHG�PH� WKDW� GHVSLWH� EHLQJ� VHQWHQFHG� IRU� WUHDVRQ�ZKLFK� VKRXOG�
KDYH�EURXJKW�D�GHDWK�VHQWHQFH��WKH�VHQWHQFH�ZDV�UHGXFHG�WR����\HDUV��EHFDXVH�
RI�P\�IDWKHU¶V� �SRRU�KHDOWK�UHVXOWLQJ�IURP�KLV�GHWHQWLRQ�LQ�'DFKDX�GXULQJ�WKH�
ZDU� 
 6RRQ�DIWHU�WKH�WULDO�P\�IDWKHU�ZDV�VHQW�WR�0LURY��D�SULVRQ�LQ�0RUDYLD���
$ERXW�WKUHH�PRQWKV�ODWHU�ZH�ZHUH�JUDQWHG�D�����KRXU�YLVLW�� WKH�RQO\�WLPH�WKDW�
ZH�ZRXOG�EH�DOORZHG�WR�VHH�KLP� 
 0\�EURWKHU�ZRUNHG�DV�D�WUXFN�GULYHU�DQG�WRRN�PH�DQG�P\�OLWWOH�GDXJK�
WHU�2OLQND�DORQJ�WR�0LURY���$IWHU�UHJLVWUDWLRQ�ZH�ZHUH�WDNHQ�WR�D�ZDLWLQJ�URRP�
ZLWK� D� VPDOO�� EORFNHG� ZLQGRZ� LQ� RQH� ZDOO�� $IWHU� D� ZKLOH� WKH� ZLQGRZ� ZDV�
RSHQHG� DQG� EHKLQG� VWRRG� RXU� IDWKHU��:H� ZHUH� QRW� DOORZHG� WR� JR� FORVH��:H�
JUHHWHG�KLP�DQG�KH�ORRNHG�DW�XV�DV�LI�KH�FRXOG�QRW�UHFRJQL]H�XV��:H�WDONHG�WR�
KLP��EXW�KH�RQO\�VWDUHG�DW�XV��,�VKRZHG�KLP�2OLQND��KLV�ILUVW�JUDQGFKLOG��EXW�KH�
GLG�QRW�UHDFW���2QO\�DIWHU�DERXW�WZHQW\�PLQXWHV�KH�VWDUWHG�WR�WDON�DQG�DVN�TXHV�
WLRQV���%XW�VRRQ�WKHUHDIWHU�WKH�YLVLW�ZDV�RYHU��DQG�WKH�JXDUG�WRRN�KLP�DZD\� 
 ,W�ZDV�DOO�VR�VHQVHOHVV�DQG�XQUHDO� 
 +LV�XQFRPSURPLVLQJ�DWWLWXGH�DQG�XQZLOOLQJQHVV�WR�FRRSHUDWH�ZLWK�WKH�
LQWHUURJDWRUV�� JXDUGV�DQG�RIILFLDOV�RI� WKH�SULVRQV� UHSHDWHGO\�FDXVHG�KLP�PRUH�
KDUGVKLS�DQG�SXQLVKPHQW� 
 ,Q� WKH�KLJK�VHFXULW\�SULVRQ� LQ�.DSXFLQVND��ZKHUH�KH�ZDV�KHOG�EHIRUH�
WKH�WULDO��KH�PDQDJHG�WR�SHUVXDGH�D�VRPHZKDW�IULHQGO\�JXDUG�WR�WDNH�RXW�PHV�
VDJHV�IRU�PH�DQG�DQRWKHU�SULVRQHU��0U��-RKQ��D�ZLWQHVV�DW�KLV�WULDO��7KLV�VXEYHU�
VLRQ�ZDV�GLVFRYHUHG�VHYHUDO�PRQWKV�DIWHU�WKH�WULDO�DQG�UHVXOWHG�LQ�QHZ��UHSHDWHG�
LQWHUURJDWLRQV�DQG�VHYHUH�SXQLVKPHQW� 
 :KHQ� VHUYLQJ� KLV� VHQWHQFH� DW�0LURY�� KH� ZURWH� D� OHWWHU� WR� 3UHVLGHQW�

��� 



 

$QWRQLQ�=DSRWRFN\��D�³FROOHDJXH´�IURP�'DFKDX��FRPSODLQLQJ�DERXW�WKH�LQKX�
PDQH� DQG� EUXWDO� WUHDWPHQW� KH� ZDV� UHFHLYLQJ� DW� WKHVH� GHWHQWLRQ� IDFLOLWLHV� DQG�
VWDWHG� WKDW�KH�UHFHLYHG�EHWWHU� WUHDWPHQW�E\� WKH�1D]LV� WKDQ�E\� WKH�H[HFXWRUV�RI�
³VRFLDOLVW� MXVWLFH�´� �+H� IHOW� WHUULEOH� SDLQ� WKDW�PHPEHUV� RI� KLV� RZQ� QDWLRQ�� IRU�
ZKLFK�KH�VDFULILFHG�VR�PXFK�RI�KLV�OLIH�GXULQJ�WKH�WZR�ZRUOG�ZDUV��WUHDWHG�KLP�
DQG�WKRVH�OLNH�KLP�DV�FULPLQDOV�� 
 7KDW�DJDLQ�FDXVHG�KLP�HYHQ�PRUH�KDUGVKLS� 
 'XULQJ�WKRVH�\HDUV�P\�EURWKHU�DQG�,�ZHUH�WUHDWHG�OLNH�EODFN�VKHHS��QRW�
DOORZHG�WR�VWXG\�RU�WUDYHO��DQG�ZH�FRXOG�RQO\�ZRUN�LQ�VXEVWDQGDUG�MREV� 
 +H� ZDV� UHOHDVHG� LQ� ����� ZKHQ� WKH� JHQHUDO� DPQHVW\� RI� DOO� SROLWLFDO�
SULVRQHUV�WRRN�SODFH� 
 $V�SDUW�RI�KLV�VHQWHQFH��KLV�FLWL]HQVKLS�ZDV�DQQXOOHG��KLV�SURSHUW\�FRQ�
ILVFDWHG� DQG� KLV� SHQVLRQ� VXVSHQGHG�� +H� ZDV� HOLJLEOH� IRU� D� PLQLPXP� ³VRFLDO�
VHFXULW\� EHQHILW´� WRWDOLQJ� ���� FURZQV� D�PRQWK��:LWK� KLV� KHDOWK� VHULRXVO\� LP�
SDLUHG�IURP�ORQJ�LPSULVRQPHQW��WKH�RQO\�MRE�KH�FRXOG�JHW�ZDV�PDQXDO�HPSOR\�
PHQW�LQ�D�VPDOO�ZRUNVKRS�ZKLFK�PDQXIDFWXUHG�ZRRGHQ�SHJV� 
 2YHU�WKH�QH[W�GHFDGH�KH�UHSHDWHGO\�FKDOOHQJHG�KLV�VHQWHQFH�LQ�FRXUWV�
DQG�JUDGXDOO\�UHFHLYHG�KLV�FLWL]HQ¶V�ULJKWV�DQG�KLV�RULJLQDO�SHQVLRQ���)LQDOO\�KH�
LQLWLDWHG� D� FKDOOHQJH� WR�KLV� HQWLUH� FDVH�E\� FODLPLQJ� WKDW� LW�ZDV� DQ� HQWUDSPHQW�
RUFKHVWUDWHG�E\�WKH�6HFUHW�6HUYLFH�� 
 :KHQ�P\�KXVEDQG�DQG�,�GHFLGHG�WR�OHDYH�WKH�FRXQWU\�LQ������IRU�WKH�
VDNH�DQG�EHWWHU�IXWXUH�IRU�RXU�FKLOGUHQ��,�WULHG�WR�SHUVXDGH�P\�IDWKHU�WR�MRLQ�XV�
LQ�H[LOH��+H�UHIXVHG��VWDWLQJ�WKDW�KH�KDG�WR�ILQLVK�KLV�OHJDO�FKDOOHQJH�WR�WKH�VWDWH��
WKDW�KH�IHOW�WRR�ROG�DQG�WKDW�KH�ZDQWHG�WR�UHPDLQ�LQ�WKH�FRXQWU\�DQG�SURWHFW�RXU�
IDPLO\�KRXVH� IRU�P\�FKLOGUHQ�� LQ�FDVH�ZH�ZRXOG� OLNH� WR�FRPH�EDFN��/DWHU��KH�
ZDV�QHYHU�DOORZHG�WR�YLVLW�XV�LQ�WKH�86�� 
 7KH�OHJDO�SURFHHGLQJV�WRRN�WKUHH�PRUH�\HDUV�DQG�EHFDPH�PRUH�FRP�
SOLFDWHG�DV�WKH�UHJLPH�UHYHUVHG�LQWR�D�³QRUPDOL]HG´�VRFLDOLVW�VWDWH���%XW�LQ�-XQH�
������WKH�FRXUW�GHFLVLRQ�UHDG�WKDW�KH�KDG�EHHQ�VHQWHQFHG�DQG�LPSULVRQHG�LOOH�
JDOO\��DQG�ZDV�DZDUGHG�FRPSHQVDWLRQ�--�DERXW����IRU�HDFK�GD\�RI�ORVW�IUHHGRP���
+H�ZDV�DOUHDG\�YHU\�LOO�DQG�KDG�QR�WLPH�OHIW�WR�XVH�WKH�PRQH\�� 
 +H�GLHG�D�PRQWK�ODWHU��\HW�KH�QR�GRXEW�GLHG�ZLWK�JUHDW�VDWLVIDFWLRQ�WKDW�
KH�KDG�DFKLHYHG�KLV�JRDO�� 
 +LV�IXQHUDO�ZDV�D�TXLHW�GHPRQVWUDWLRQ�RI�IULHQGV��PRVWO\�H[-FRQYLFWV��
DV�ZHOO� DV� RWKHU� XQGHVLUDEOH� HOHPHQWV��1R�&]HFK�RIILFLDO� DWWHQGHG�� �2QO\� WKH�
)UHQFK�$PEDVVDGRU��0U��9LPRQW��ZDV�SUHVHQW�WR�SDUWLFLSDWH�LQ�WKH�IDUHZHOO�WR�
RQH�RI�WKH�KDQGIXO�RI�WKH�&]HFK�EHDUHUV�RI�WKH�2UGHU�RI�WKH�&RPPDQGHXU�GH�OD�
/HJLRQ�G¶+RQHXU��EHVLGHV�WKH�WZR�3UHVLGHQWV�0DVDU\N�DQG�%HQHV��� 
 'XULQJ� P\� ILUVW� YLVLW� WR� 3UDJXH� DIWHU� WKH� 9HOYHW� 5HYROXWLRQ�� ,� � ZDV�
DOORZHG�WR�YLVLW�RXU�KRXVH�IRU����PLQXWHV�DQG�UHFHLYHG�P\�IDWKHU¶V�GRFXPHQWV��
ZKLFK�HQDEOHG�PH�WR�ZULWH�WKLV�VWRU\��,�DOVR��IRXQG�RXW�IURP�KLV�ODZ\HU�WKDW�WKH�
DQQXOPHQW� RI� WKH� ³FULPLQDO� UHFRUG´� QHYHU� WRRN� SODFH� DQG� UHTXHVWHG� WKDW� LW�
ZRXOG� EH� VXEPLWWHG� WR� WKH� KLJKHVW� PLOLWDU\� FRXUW� LQ� WKLV� KLVWRULF� FLW\� 7DERU��
ZKHUH�ZH�DUH�PHHWLQJ�QRZ��7KH�GHFLVLRQ�RI�WKH�FRXUW��ZKLFK�VWDWHG�IXOO�DQQXO�
PHQW�RQ�1RYHPEHU�����������GHVFULEHV�FOHDUO\�DOO� WKH�WUDJLF�HYHQWV�–� WKH�VXU�
YHLOODQFH� VLQFH� ������ KLV� HQWUDSPHQW� DQG� WKHQ� HQGOHVV� LQWHUURJDWLRQV� DQG� UH�
SHDWHG�SXQLVKPHQW�� 
 $V�WHVWLPRQ\�LQ�RQH�RI�WKH�HDUOLHU�FKDOOHQJHV��ZKLFK�P\�IDWKHU�LQLWLDW�
HG��GDWHG�2FWREHU����������WKH�FKLHI�LQWHUURJDWRU�0U��$ORLV�'UHYLNRYVN\�VWDW�
HG� 
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,�ZDV� KDQGOLQJ� WKH�PRUH� VHULRXV� FDVHV� DQG� KDYH� WR� VWDWH� WKDW�
WKH�FULPLQDOV�ZHUH�XVXDOO\� VWXEERUQ��,�ZDV�WKH�ROGHVW�DQG�PRVW�
H[SHULHQFHG� DPRQJ� WKH� LQWHUURJDWRUV� «� *HQHUDO� 6WDQRYVN\�
EHKDYHG�VWXEERUQO\�DQG�SRVHG�KLPVHOI�DV�DQ�HQHP\�RI�WKH�LQ�
WHUURJDWRUV��+H� UHIXVHG�WR�DQVZHU�TXHVWLRQV�DQG�LJQRUHG�WKH�
LQWHUURJDWLRQ�SURFHVV��,W�LV�WUXH�WKDW�ZH�H[HFXWHG�QLJKW�LQWHUUR�
JDWLRQV�� ,� DOVR� DGPLW� WKDW� ZKHQ� 6WDQRYVN\� ZDV� RFFDVLRQDOO\�
IDOOLQJ��DVOHHS��,�ZRXOG�VKDUSHQ�P\�YRLFH��,�DOVR�SODFHG�D�JODVV�
RI�ZDWHU�RQ�P\�GHVN�WR�EH�DEOH�WR�SRXU�ZDWHU�RQ�KLP��LQ�FDVH�
KH�ZRXOG�IDOO�DVOHHS��%XW�,�QHYHU�XVHG�LW� 

 
 ,W�LV�LQ�VKDUS�FRQWUDVW�WR�KRZ�P\�IDWKHU�GHVFULEHG�KLV�LQWHUURJDWLRQV�--�
DV�VWDWHG�HDUOLHU� 
 ,Q� WKH� VDPH�SDUDJUDSK�'UHYLNRYVN\�VWDWHG�� ³0\�LQWHUURJDWLRQ� WDFWLFV�
ZHUH�DOZD\V�KXPDQH��,�ZDV�DEOH�WR�DSSURDFK�SHRSOH�DQG�LQ�WKDW�ZD\�ZDV�VXF�
FHVVIXO��:LWK�UHJDUGV� WR�(YD�6WDQRYVND� --�ZH�FRXOG�QRW� IRUFH�KHU� LQ�DQ\�ZD\�
LQWR�FRQIHVVLRQ�--�VKH�LV�WKH�NLQ�RI�*HQHUDO�6WDQRYVN\�´�7KLV�FRXOG�KDYH�EHHQ�D�
ILWWLQJ�LQWURGXFWLRQ�WR�P\�SUHVHQWDWLRQ�WRGD\��EXW�,�DP�QRW�VXUH�KRZ�PDQ\�SHR�
SOH� LQ� WKH� DXGLHQFH� ZRXOG� KDYH� NQRZQ� WKHQ� ZKR� ZDV�0U�� 'UHYLNRYVN\�� WKH�
&KLHI�3URVHFXWRU�RI�WKH�EUXWDO�HDUO\�ILIWLHV� 
 3UHVLGHQW�9DFODY�+DYHO�GHFRUDWHG�9LOHP�6WDQRYVN\�ZLWK�WKH�2UGHU�RI�
WKH�:KLWH�/LRQ�LQ�PHPRULDP�LQ��������+LV�RWKHU�RUGHUV�DQG�PHGDOV�DUH�OLVWHG�
LQ�QXPHURXV�SXEOLFDWLRQV��PRVW�UHFHQWO\� LQ�2WWR�-DQND��*HQHUDO�6WDQRYVN\� OH�
WHF�D�JHQWOHPDQ��� 
 ,Q�D�ZD\� ,�DP�JUDWHIXO� WKDW�P\� IDWKHU� LV� QRW�DURXQG� WRGD\�EHFDXVH� ,�
NQRZ�KRZ�GHVSHUDWH��GLVLOOXVLRQHG�DQG�IXULRXV�KH�ZRXOG�EH�DW�WKH�IDFW�WKDW�WKH�
.6&�VWLOO� H[LVWV� WZHQW\�\HDUV�DIWHU� WKH�³HQG�RI� WKH�&RPPXQLVW� HUD�´�$V� ,�GH�
VFULEHG� HDUOLHU�� KH� SURYLGHG� WHVWLPRQ\� WKDW� WKH�&RPPXQLVW� UHJLPH�ZDV�PRUH�
LQKXPDQH�WKDQ�WKH�1D]L�RQH� 
 ,W� WRRN� PH� PDQ\� \HDUV� WR� JDLQ� HQRXJK� VWUHQJWK� DQG� FRXUDJH� WR� SXW�
WRJHWKHU� WKLV� WHVWLPRQ\�� $QG� RQO\� DIWHU� D� YLVLW� WR� WKH� $UFKLYHV� RI� WKH� 6HFUHW�
6HUYLFH� WKUHH�\HDUV�DJR� ,� FRXOG�FRQQHFW�DOO� WKH�EL]DUUH� IDFWV�� ,�NQRZ�D� IULHQG�
�DQG� WKHUH� DUH�PRVW� OLNHO\�RWKHUV�� �ZKR� LV� VWLOO� LQ� VR�PXFK�SDLQ�� DIWHU� KHU� ID�
WKHU¶V�OLIH�KDG�EHHQ�GHVWUR\HG�E\�WKH�³VRFLDOLVW�MXVWLFH´�WKDW�ZKHQ�,�HQFRXUDJHG�
KHU� WR� JR� WR� WKH�$UFKLYHV� RI� WKH� 6HFUHW� 6HUYLFH� VKH� WROG�PH� WKDW� VKH� KDG� QR�
VWUHQJWK��WR�GR�VR��DQG�MXVW�ZDQWHG�WR�IRUJHW� 
 

127(6 
 

���2WWR�-DQND��*HQHUDO�6WDQRYVNê��OHWHF�D�JHQWOHPDQ��3UDJXH��0LOLWLD��
������� $OVR� VHH� 9LOpP� 6WDQRYVNê�� 1D� þHVNpP� OHWDGOH� YH� VYČWČ� �3UDJXH�� )��
7RSLþ��������0DQ\�RWKHU�VRXUFHV�FDQ�EH�IRXQG�RQ�WKH�,QWHUQHW�� 
 
 
 

��� 
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,QWHUYLHZ�ZLWK�3URIHVVRU�$QGUHZ�%��:DFKWHO�� 
(GLWRU�RI�:ULWHUV�IRU�DQ�8QERXQG�(XURSH 

 
%\�9LUJLQLD�3DUREHN 

 
 %\�WKH�WLPH�\RX�DUH�UHDGLQJ�WKLV��3URIHVVRU�$QGUHZ�:DFKWHO�ZLOO�KDYH�
RIILFLDOO\� EHHQ� VZRUQ� LQ� DV� WKH� QHZ�SUHVLGHQW� RI� WKH�$PHULFDQ�8QLYHUVLW\� RI�
&HQWUDO�$VLD� LQ�%LVKNHN��.\UJ\]VWDQ�� �3UHYLRXV� WR� WKLV�DSSRLQWPHQW�KRZHYHU��
KH�ZDV�D�IL[WXUH�RI�VRUWV� LQ�WKH�6ODYLF�ODQJXDJHV�DQG�OLWHUDWXUHV�GHSDUWPHQW�DW�
1RUWKZHVWHUQ� 8QLYHUVLW\� LQ� ,OOLQRLV�� � $� ZHDUHU� RI� PDQ\� KDWV�� :DFKWHO� ZDV�
'HDQ�RI� WKH�*UDGXDWH�6FKRRO� DW�1:8�VLQFH������ DQG� � KH�XVHG� WR�GLUHFW� WKH�
&HQWHU�IRU�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�6WXGLHV�DPRQJ�PDQ\�RWKHU�XQLYHUVLW\�
DSSRLQWPHQWV� 

+H�VWXGLHG�KLVWRU\�DQG� OLWHUDWXUH�DV�DQ�XQGHUJUDGXDWH�DW�+DUYDUG�DQG�
UHFHLYHG�KLV�JUDGXDWH�DQG�SRVW-JUDGXDWH�GHJUHHV�IURP�8&-%HUNHOH\���)OXHQW�LQ�
5XVVLDQ��)UHQFK�� DV�ZHOO� DV� WKH�6RXWK�6ODYLF� ODQJXDJHV��:DFKWHO� KDV� UHDGLQJ�
FDSDELOLWLHV�LQ�PDQ\�RWKHUV���+H�LV�DQ�XQXVXDO�6ODYLF�VFKRODU�LQ�WKDW�KH�KDV�WZR�
VSHFLDOWLHV�� �5XVVLDQ�DQG�6RXWK�6ODYLF�ODQJXDJHV�DQG�OLWHUDWXUHV�� �+LV�SHHUV�DW�
1:8�IHHO�KH�KDV�EHHQ�FHQWUDO�LQ�WKH�GHYHORSPHQW�RI�WKH�6ODYLF�GHSDUWPHQW�LQWR�
RQH�RI�WKH�YHU\�VWURQJHVW�LQ�WKH�QDWLRQ� 
 $�SUROLILF�ZULWHU��KH�KDV�DXWKRUHG�RU�HGLWHG�RYHU� WHQ�ERRNV�DQG�RYHU�
ILIW\� DUWLFOHV� RQ� 6ODYLF� WLWOHV�� ZLWK�PRUH� IRUWKFRPLQJ�� � )RU� KLV� ZRUN� LQ� DUHDV�
UHODWHG�WR�86�IRUHLJQ�SROLF\��KH�ZDV�HOHFWHG�WR�WKH�1<-EDVHG�&RXQFLO�RQ�)RU�
HLJQ�5HODWLRQV�LQ������ 
 $QGUHZ�:DFKWHO�KDV�VHUYHG�DV�WKH�HGLWRU�RI�:8(�VLQFH�LWV�LQFHSWLRQ�
LQ��������:8(��D�VHULHV�UXQ�E\�WKH�1:8�SUHVV�ZKLFK�SXEOLVKHV�(QJOLVK�WUDQV�
ODWLRQV�RI�FRQWHPSRUDU\�HDVWHUQ�(XURSHDQ�ZRUNV��KDV�SXW�GR]HQV�RI�LPSRUWDQW�
OLWHUDU\�WH[WV�IURP�PLGGOH-HXURSHDQ�ZULWHUV�LQWR�:HVWHUQ�KDQGV��D�JUHDW�VHUYLFH�
IRU�WKH�VWUXJJOLQJ�ZULWHUV�RI�IRUPHU�FRPPXQLVW�FRXQWULHV���³$V�HGLWRU��,�HQGHDY�
RU�WR�LGHQWLI\�DQG�SXEOLVK�WKH�PRVW�LQWHUHVWLQJ�FRQWHPSRUDU\�SRHWU\�DQG�SURVH�
IURP�FHQWUDO�DQG�HDVWHUQ�(XURSH�´��7KH�FROODSVH�RI�FRPPXQLVP��KRZHYHU��KDV�
PRUH�RU�OHVV�GLPLQLVKHG�:HVWHUQ�LQWHUHVW� LQ�OLWHUDWXUH�IURP�WKDW�DUHD�� �³)RU�LQ�
WKH�DEVHQFH�RI�SROLWLFDO�UHOHYDQFH��QHLWKHU�UHDGHU�QRU�SXEOLVKHUV�ILQG�DQ\�UHDVRQ�
WR�EH�FRQFHUQHG�ZLWK�WKHLU�ZRUN�´ 
 +RZHYHU��:ULWHUV� IRU�DQ�8QERXQG�(XURSH�PDUFKHV�RQ�DQG�SODQV� IRU�
QHZ�WLWOHV�DUH�LQ�WKH�ZRUNV���3URIHVVRU�:DFKWHO�ZLOO�NHHS�KLV�1:8�IDFXOW\�DS�
SRLQWPHQW��DV�ZHOO�DV�WKH�HGLWRUVKLS�RI�:8(� 
 7KH�IROORZLQJ�VKRUW�LQWHUYLHZ�ZDV�FRQGXFWHG�RQOLQH�ZLWK�ODVW-PLQXWH�
GHWDLOV�FRQILUPHG�RYHU�OLEDWLRQV�DW�WKH�5LW]-&DUOWRQ�+RWHO�LQ�GRZQWRZQ�&KLFD�
JR�LQ�-XO\��������+HDU�ZKDW�$QGUHZ�:DFKWHO�KDV�WR�VD\�DERXW�VXFK�&]HFK�DQG�
6ORYDN�OLWHUDU\�OXPLQDULHV�DV�%RKXPLO�+UDEDO��3DYHO�9LOLNRYVN\�DQG�3HWUD�+X�
ORYD� 
 
 
93��+DYH�\RX�EHHQ�ZLWK�8(�VLQFH�LWV�LQFHSWLRQ�LQ�����"�  
 
$:��,�ZDV�WKH�IRXQGLQJ�HGLWRU�RI�WKH�VHULHV��WKH�ILUVW�ERRNV�RI�ZKLFK�ZHUH�SXE�
OLVKHG�LQ�������,�EHOLHYH��  3ULRU�WR�WKDW�1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV�KDG�DO�

��� 



 

UHDG\� SXEOLVKHG� D� QXPEHU� RI� DXWKRUV� IURP�&HQWUDO�(XURSH�� EXW� WKHUH�ZDV� QR�
FRKHUHQW� VHULHV� DQG�� WR� P\� NQRZOHGJH�� DOO� WKH� ERRNV� FDPH� IURP� +XQJDU\��
&]HFKRVORYDNLD��DFWXDOO\�WKH\�ZHUH�DOO�&]HFK���DQG�3RODQG� 
 
  
93�� :KDW�KDYH�\RX�\RXUVHOI�WUDQVODWHG�IRU�WKH�8(�VHULHV"�  
 
$:�� ,� WUDQVODWHG� 7KH�9RLFH�� D� ERRN� RI� SRHWU\� E\� D� ZRQGHUIXO� 5XVVLDQ� SRHW�
QDPHG�$Q]KHOLQD�3RORQVND\D��ZKLFK�FDPH�RXW�LQ�������7KH�6HFRQG�%RRN�E\�
WKH�\RXQJ�%RVQLDQ�SURVH�ZULWHU�0XKDUHP�%D]GXOM� �,�ZDV� WKH�FR-WUDQVODWRU�RI�
WKLV� YROXPH�� DORQJ� ZLWK� 1LNROD� 3HWNRYLü� DQG� 2OHJ� $QGULü��� ZKLFK� ZH�
SXEOLVKHG� LQ� ������ DQG� LQ� �����P\� WUDQVODWLRQV� RI� VKRUW� VWRULHV� E\� WKH� JUHDW�
6ORYHQLDQ�SURVH�ZULWHU�'UDJR�-DQþDU�FDPH�RXW�LQ�WKH�VHULHV�XQGHU�WKH�WLWOH�7KH�
3URSKHF\�DQG�2WKHU�6WRULHV�� 
 
  
93��+RZ�PDQ\�FXUUHQW�WLWOHV�DUH�WKHUH�DQG�IURP�KRZ�PDQ\�FRXQWULHV��WKH�ZHE�
VLWH�JLYHV�DERXW����WLWOHV�IURP����FRXQWULHV�"�� 
 
$:�� ,�KDYH�QRW�FRXQWHG�UHFHQWO\��EXW�WKHUH�DUH�LQGHHG�PRUH�WKDQ����WLWOHV��DOW�
KRXJK�D�IHZ�DUH�QR�ORQJHU�DYDLODEOH��WKH�ULJKWV�KDYLQJ�UHYHUWHG�WR�WKH�DXWKRUV����
$V�IRU�FRXQWULHV��ZH�KDYH�SXEOLVKHG�ZULWLQJ�IURP�HYHU\�FRXQWU\�LQ�(DVWHUQ�(X�
URSH�ZLWK�WKH�H[FHSWLRQV�RI�%HODUXV��0ROGRYD��DQG�/DWYLD���$QG�,�EHOLHYH�WKDW�
LQ�RQH�RI�RXU�DQWKRORJLHV��WKH�RQH�GHYRWHG�WR�ZRPHQ¶V�ZULWLQJ��WKHUH�DUH�VWR�
ULHV�E\�ZULWHUV�IURP�WKRVH�FRXQWULHV�DV�ZHOO��WKRXJK�PD\EH�QRW�%HODUXV�� 
 
  
93��'R�\RX�KDYH�D�IDYRULWH�SURMHFW�IURP�\RXU�\HDUV�ZLWK�8("�� 
 
$:�� $� QXPEHU� RI� WKHP�� � ,� ZDV� YHU\� SURXG� WR� FRPPLVVLRQ� DQG� SXEOLVK� WKH�
WUDQVODWLRQ�RI�0HãD�6HOLPRYLü¶V�QRYHO�'HDWK�DQG�WKH�'HUYLVK��ZKLFK�KDV�DOVR�
WXUQHG� LQWR� RXU� DOO-WLPH� EHVW� VHOOHU� �PRUH� WKDQ� ����� FRSLHV� VLQFH� LWV�
SXEOLFDWLRQ���,Q�JHQHUDO��WKRXJK��,�KDYH�EHHQ�KDSSLHVW�DERXW�WKRVH�SURMHFWV�WKDW�
KDYH� DIIRUGHG� WKH� SRVVLELOLW\� RI� DOORZLQJ� \RXQJ� ZULWHUV� WR� KDYH� WKHLU� ILUVW�
SXEOLFDWLRQ�LQ�(QJOLVK—WKHVH�LQFOXGH�%D]GXOM��DOUHDG\�PHQWLRQHG�DERYH��*RFH�
6PLOHYVNL� IURP� 0DFHGRQLD�� DQG� 3HWUD� +XORYD�� DOO� RI� ZKRP� ZHUH� XQGHU� ���
ZKHQ�ZH�SXEOLVKHG�WKHLU�ERRNV�DQG�DOO�RI�ZKRP�FDQ��WR�VRPH�H[WHQW�ZLWK�RXU�
KHOS��ORRN�IRUZDUG�WR�ELJ�OLWHUDU\�FDUHHUV�� 
 
 
93��'R�\RX�KDYH�DQ\�IDYRULWH�&=�RU�6.�ZULWHUV"�� 
 
$:��2I�WKH�FODVVLF�&]HFKV��P\�IDYRULWH�LV�+UDEDO���7KDW�LV�ZK\�,�ZDV�WKULOOHG�
WR�SXEOLVK�WKH�ILUVW�YROXPH�RI�KLV�ODWH�DXWRELRJUDSKLFDO�WULORJ\��,Q-+RXVH�:HG�
GLQJV�LQ�WKH�WUXO\�EULOOLDQW�WUDQVODWLRQ�RI�7RQ\�/LPDQ���7KH�QH[W�YROXPH�RI�WKH�
WULORJ\�VKRXOG�FRPH�RXW�ODWHU�WKLV�\HDU��DQG�ZH�ORRN�IRUZDUG�WR�EULQJLQJ�RXW�WKH�
ILQDO� RQH� ZKHQ� 7RQ\� LV� ILQLVKHG� WUDQVODWLQJ� LW�� SUREDEO\� VRPHWLPH� LQ� �������
$PRQJ�\RXQJHU�ZULWHUV�DQG�PRUH�UHFHQW�ZRUNV��,�OLNH�-DFKLP�7RSRO¶V�6LVWHU�D�
JUHDW� GHDO�� �$QG� RI� FRXUVH� ,� WKLQN� WKDW�+XORYD¶V� ERRN� WKDW� ZH� UHFHQWO\� SXE�
OLVKHG�LV�VSHFWDFXODU� 
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93��:KDW� ZDV� LW� OLNH� WR� ZRUN� ZLWK� �6ORYDN�� 3DYHO� 9LOLNRYVN\� RQ� KLV� (YHU�
*UHHQ�,V����� 
 
$:��,�GLG�QRW�ZRUN�GLUHFWO\�ZLWK�9LOLNRYVN\�>VHH�QH[W�TXHVWLRQ�EHORZ@��WKRXJK�
,�GLG�JHW�WKH�FKDQFH�WR�PHHW�KLP�ZKHQ�,�ZDV�LQ�6ORYDNLD�VXEVHTXHQW�WR�WKH�SXE�
OLFDWLRQ�RI�KLV�ERRN���,�IRXQG�KLP�WR�EH�D�ELW�UHVHUYHG��EXW�LQ�WKH�HQG�ZH�KDG�D�
QLFH�VXEVWDQWLYH�FRQYHUVDWLRQ� 
 
 
93�� �  +RZ� GR� \RX� JR� DERXW� VHOHFWLQJ� WUDQVODWRUV"�  )RU� LQVWDQFH�� KRZ� GLG�
&KDUOHV�6DEDWRV��ZKR�GLG�D�QLFH�MRE��JHW�VHOHFWHG�WR�WUDQVODWH�(YHU�*UHHQ�,V���� 
 
$:��$V�ZH�GR�QRW�KDYH�HQRXJK�PRQH\�WR�SD\�WUDQVODWRUV�D�UHDVRQDEOH�IHH��LW�LV�
XVXDOO\� WKH� FDVH� WKDW� WUDQVODWRUV� FRPH� WR� XV� ZLWK� SURMHFWV� RQ�ZKLFK� WKH\� DUH�
ZRUNLQJ� DQG�ZKLFK� WKH\�ZRXOG� OLNH� WR�SODFH�� �2IWHQWLPHV�� RXU�ZLOOLQJQHVV� WR�
SXEOLVK�PDNHV�LW�HDVLHU�IRU�WKHP�WR�JHW�WUDQVODWLRQ�JUDQWV�IURP�HLWKHU�WKH�FRXQ�
WULHV� RI� RULJLQ� RI� WKH� ERRNV� RU� WKH�1(+�� �%\� QRZ�� ,� NQRZ�PDQ\� RI� WKH� EHVW�
WUDQVODWRUV�DQG�VRPHWLPHV�,�FDQ�JHW�WKHP�WR�EH�ZLOOLQJ�WR�ZRUN�RQ�SURMHFWV�IRU�
XV�LI�WKH\�IHHO�WKDW�WKH�SURMHFWV�DUH�ZRUWKZKLOH���,Q�WKH�FDVH�RI�6DEDWRV��KH�DS�
SURDFKHG�XV�DQG�DVNHG�ZKHWKHU�ZH�ZRXOG�EH� LQWHUHVWHG�� �:KHQ�,� VDZ�ZKDW�D�
JUHDW�MRE�KH�ZDV�GRLQJ��,�SDUWLFXODUO\�ORYHG�WKH�XVH�RI�(QJOLVK�DQG�$PHULFDQ�WR�
PLPLF�WKH�LQWHUSOD\�RI�&]HFK�DQG�6ORYDN�LQ�WKH�RULJLQDO���ZH�ZHUH�HQWKXVLDVWLF�
DQG� DVNHG� KLP� WR� VXEPLW� WKH� WUDQVODWLRQ�� ZKLFK� KH� GLG�� � 2IWHQWLPHV�� ZH� JHW�
JUDGXDWH�VWXGHQWV�ZKR�KDYH�IDOOHQ�LQ�ORYH�ZLWK�WKH�ZRUN�RI�D�SDUWLFXODU�DXWKRU�
DQG�IRU�ZKRP�WUDQVODWLRQ�LV�SD\LQJ�D�GHEW��PHWDSKRULFDOO\��,�KRSH��WR�VRPHRQH�
ZKRVH�ZRUN�KDV�LQVSLUHG�WKHP�� 
 
 
93�� �+DV�WKH�FROODSVH�RI�FRPPXQLVP�GXOOHG�:HVWHUQ�LQWHUHVW�LQ�(DVWHUQ�(XUR�
SHDQ�OLWHUDWXUH"� 
 
$:�� � )RU� VXUH��'XULQJ� WKH�&ROG�:DU� HUD��(DVW�(XURSHDQ� OLWHUDWXUH�ZDV�SHU�
FHLYHG��ULJKWO\�RU�ZURQJO\��DV�KDYLQJ�SROLWLFDO�YDOHQFH���7KLV�PDGH�LW�DWWUDFWLYH�
WR� UHDGHUV�DQG�KHQFH� WR�SXEOLVKHUV�� �1RZ�� WKHVH�ERRNV�KDYH� WR� VHOO�SXUHO\�RQ�
WKHLU�RZQ�PHULWV��DQG�PRVW�SXEOLVKLQJ�KRXVHV�DUH�QRW�ZLOOLQJ�WR�WDNH�D�FKDQFH�
RQ�WKDW���5HDGHUV��IRU�WKHLU�SDUW��FDQ�SLFN�DQG�FKRRVH�IURP�OLWHUDWXUH�IURP�DQ\�
SDUW� RI� WKH�ZRUOG�� DQG� WKH\� KDYH� QR� SDUWLFXODU� UHDVRQ� DQ\PRUH� WR� ORRN� DW�IRU�
OLWHUDWXUH�IURP�(DVWHUQ�(XURSH� 
 
93�� � +RZ� GLG� \RX� ILUVW� KHDU� RI� 3HWUD� +XORYD� DQG� KRZ� GLG� \RX� VHOHFW� $OH[�
=XFNHU�DV�WUDQVODWRU"�� 
 
$:��2QH�RI�P\�&]HFK�IULHQGV�DQG�ERRNV�VFRXWV��,�KDYH�WKHP�LQ�PDQ\�FRXQ�
WULHV��� WROG�PH� WKDW�+XORYD�ZDV�D�ZULWHU� WR�ZDWFK�� �:H�FRQWDFWHG�KHU�GLUHFWO\�
DQG�VKH�UHIHUUHG�XV�WR�KHU�DJHQW��D�'XWFKPDQ�E\�WKH�QDPH�RI�(GJDU�GH�%UXLQ����
+H�ZDV�ZLOOLQJ� WR� VHOO� XV� WKH� ULJKWV� LI�ZH� FRXOG� ILQG� D� WUDQVODWRU�� � ,� NQHZ�RI�
$OH[�=XFNHU¶V�ZRUN�IURP�KLV�WUDQVODWLRQ�RI�7RSRO�DQG�ZH�FRQWDFWHG�KLP�WR�VHH�
ZKHWKHU�KH�PLJKW�EH�LQWHUHVWHG���$V�LW�KDSSHQHG��KH�FRXOG�JHW�D�&]HFK�JUDQW�WR�

��� 



 

FRYHU�KLV�ZRUN��VR�HYHU\WKLQJ�ZRUNHG�RXW�SHUIHFWO\�� 
 
  
93��'R�\RX�IHHO� WKDW�SRVW-FRPPXQLVW�(DVWHUQ�(XURSHDQ�OLW�FRQIURQWV�WKH�QHZ�
UHDOLWLHV�WKH\�IDFH����\HDUV�ODWHU" 
 
$:�� �,�DP�QRW�VXUH�WKDW�WKLV�LV�D�PHDQLQJIXO�TXHVWLRQ�EHFDXVH�,�GRQ¶W�WKLQN�WKDW�
WKHUH�LV�D�VLQJOH�VHW�RI�³QHZ�UHDOLWLHV�´�0DQ\�OLWHUDU\�ZRUNV�FRQIURQW�QHZ�UHDOL�
WLHV�RI�D�YDULHW\�RI�NLQGV���/HW¶V�WDNH�WKH�+XORYD�QRYHO���2Q�WKH�VXUIDFH��LW�SUHWW\�
FOHDUO\� GRHV� QRW� FRQIURQW� DQ\� VSHFLILF� (DVW� (XURSHDQ� QHZ� UHDOLW\� VLQFH� WKH�
ZKROH�WKLQJ�WDNHV�SODFH�LQ�0RQJROLD���$QG�\HW��D�QHZ�UHDOLW\�LV�WKDW�LQ�D�JOREDO�
L]HG�ZRUOG��0RQJROLD� DQG� H[LVWV� DQG� RQH�PLJKW�ZDQW� WR� WKLQN� DERXW�ZKHWKHU�
DQG�WR�ZKDW�H[WHQW�WKH�SUREOHPV�RI�JHQGHU�DQG�GHYHORSPHQW�LQ�0RQJROLD�KDYH�
DQ\WKLQJ� WR� GR� ZLWK� VLPLODU� SUREOHPV� LQ� (DVWHUQ� (XURSH� �DVVXPLQJ� WKDW� \RX�
WKLQN��DV�,�GR��WKDW�WKH�QRYHO�LV�UHDOO\�DERXW�0RQJROLD��WKDW�LV��WKH�FKDUDFWHUV�DUH�
QRW�&]HFKV�LQ�GLVJXLVH����2I�FRXUVH��RWKHU�ZULWHUV�FRQIURQW�PRUH�REYLRXV�UHDOL�
WLHV��LQFOXGLQJ�LVVXHV�RI�PHPRU\��KLVWRU\��DQG�VR�IRUWK���6WLOO�RWKHUV�DWWHPSW�WR�
GHVFULEH� FRQWHPSRUDU\� VRFLDO� UHDOLW\�� ZKLOH� PDQ\� MXVW� ZULWH� ZKDW� WKH\� ZDQW�
ZLWKRXW�ZRUU\LQJ�DERXW�VXFK�WKLQJV���$OO�RI�WKRVH�DUH�KHDOWK\�WUHQGV�LQ�D�SDUW�RI�
WKH�ZRUOG�ZKHUH�OLWHUDWXUH�ZDV�RQFH�H[SHFWHG�WR�H[LVW�RQO\�DV�D�FRPPHQWDU\�RQ�
LPPHGLDWH�UHDOLW\��SUR�RU�FRQWUD�� 
 
 
93�� :KDW�WLWOHV�OLH�DKHDG�IRU�8("�  
 
$:��+DUG�WR�VD\�IRU�WKH�ORQJ�WHUP�DV�LW�LV�XQFOHDU�KRZ�PXFK�ORQJHU�WKH�VHULHV�
FDQ�ODVW��7KH�ERRNV�UHDOO\�GRQ¶W�VHOO�ZHOO�HQRXJK�WR�MXVWLI\�WKHLU�H[LVWHQFH�DQG�D�
QHZ�SUHVV� GLUHFWRU� LV� EHLQJ� DSSRLQWHG� DV�ZH� VSHDN�� � 7KDW� SHUVRQ�ZLOO� GHFLGH�
ZKHWKHU� WR�SXW�PRUH�UHVRXUFHV� LQWR� WKH�VHULHV� �ERWK� LQ� WHUPV�RI�PDUNHWLQJ� WKH�
ERRNV�DQG�ORRNLQJ�PRUH�DJJUHVVLYHO\�IRU�JUDQW�VXSSRUW�WR�KHOS�PDNH�LW�SD\��RU�
KH�VKH�ZLOO� NLOO� LW�� � ,Q� WKH� VKRUW-WHUP�� ZH� KDYH� WKH� RWKHU� WZR� YROXPHV� RI� WKH�
+UDEDO�RQ�WDS��D�ZRQGHUIXO�QRYHO�E\�WKH�ODWH�JUHDW�(VWRQLDQ�ZULWHU�-DDQ�.URVV��
DQG� DQ� H[FHOOHQW� QRYHO� FDOOHG� 5XWD� 7DQQHQEDXP� E\� WKH� %RVQLDQ�&URDWLDQ�
0LOMHQNR�-HUJRYLü���%H\RQG�WKDW��ZH¶OO�VHH� 
  

%22.�5(9,(:6 
 
3HWHU�+UXE\��'DQJHURXV�'UHDPHUV��7KH�$XVWUDOLDQ�$QWL�–�GHPRFUDWLF�/HIW�
DQG� &]HFKRVORYDN� $JHQWV�� 1HZ� <RUN� DQG� %ORRPLQJWRQ�� 8QLYHUVH�� ,QF���
����������SS��,6%1-�-����-����-�� 
� 

3URIHVVRU� 3HWHU�+UXE\¶V�'DQJHURXV�'UHDPHUV� LV� DQ� LPSRUWDQW� ZRUN�
IRU� LW� KLJKOLJKWV� FRPPXQLVW� VXEYHUVLRQ� LQ�$XVWUDOLD� IURP������ � WR� WKH� IDOO� RI��
LQWHUQDWLRQDO� FRPPXQLVP� LQ� ������ +H� H[SRVHV� WKH� LQILOWUDWLRQ� RI� 6RYLHW� DQG�
&]HFKRVORYDN� DJHQWV� DQG� WKH� FROOXVLRQ� RI� ZULWHUV�� DFDGHPLFV�� LQWHOOHFWXDOV��
XQLRQLVWV� DQG� MRXUQDOLVWV� LQ� WKH� DWWHPSWV� WR� VXEYHUW� GHPRFUDWLF� IUHHGRPV� LQ�
$XVWUDOLD� 

7KH� DXWKRU�� D� QDWLYH� RI�&]HFKRVORYDNLD�� KDV� OLYHG� LQ� H[LOH� IRU�PDQ\�
\HDUV� ZKLOH� OHFWXULQJ� LQ� XQLYHUVLWLHV�� VWXG\LQJ� DQG�ZULWLQJ� RQ� WRWDOLWDULDQLVP��
+H�GUDZV�IURP�D�YDVW�UHSRVLWRU\�RI�LQIRUPDWLRQ��LQFOXGLQJ�&]HFKRVORYDN�VWDWH�
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VHFXULW\�DUFKLYHV��$XVWUDOLDQ�6HFXULW\�,QWHOOLJHQFH�2UJDQL]DWLRQ�DQG�8�6��VHFX�
ULW\�DJHQFLHV� 
� ,� JUHZ� XS� LQ� WKH� $XVWUDOLDQ� SRVW-ZDU� SHULRG�ZKHQ� &RPPXQLVW� FHOOV�
GRPLQDWHG�WKH�FRDO�PLQLQJ��ZDWHUIURQW�DQG�UDLOZD\V�XQLRQV��,Q�������,�UHPHP�
EHU�OLVWHQLQJ�ZLWK�P\�IDPLO\�WR�WKH�QHZV�DERXW�WKH�FRDOPLQHUV�VWULNH��7KH�PLQ�
HUV¶� OHDGHUV�ZHUH�WU\LQJ�� � WR�LQFLWH�D�0DU[LVW�UHYROXWLRQ�DFURVV�$XVWUDOLD��7KLV�
OHG�WR�/DERU�3ULPH�0LQLVWHU�%HQ�&KLIOH\�WR�LQWHUYHQH�ZLWK�WKH�XVH�RI�WKH�PLOL�
WDU\��DQ�DFWLRQ�WKDW�UHPDLQV�XQSUHFHGHQWHG�LQ�$XVWUDOLDQ�SROLWLFDO�KLVWRU\�WR�WKLV�
GD\��,W�ZDV�D�VHYHUH�LQWHULP�VHWEDFN�IRU�WKH�FRPPXQLVWV� 

7KH� DXWKRU� WHOOV� KRZ� WKH� 6RYLHW� EORF� VHW� XS� D� YDULHW\� RI� UHFLSURFDO�
WRXUV�IRU�DUWLVWV��ZULWHUV��XQLRQ�OHDGHUV��HWF���7KH�LGHD�ZDV�WR�VSUHDG�ZKDW�3KLO�
OLS�5RWK� FDOOHG� ³D� SRHV\� RI� WRWDOLWDULDQLVP�´� � VRQJV� RI� EURWKHUO\� ORYH�� SHDFH��
MXVWLFH� DQG� D� EHWWHU� WRPRUURZ� XQGHU� LQWHUQDWLRQDO� FRPPXQLVP�� ,� DWWHQGHG� D�
PHHWLQJ� RI� WKH� )DELDQ� 6RFLHW\� LQ� WKH� ����¶V��$PRQJ� WKH� JXHVWV�ZHUH� 6RYLHW�
GLSORPDWV�� OHIW� ZLQJ� ,QGRQHVLDQ� VWXGHQWV� DQG� XQLRQ� RIILFLDOV�� 7KH� JDWKHULQJ�
HQGHG� LQ� DQ� DOFRKROLF� VWXSRU��2Q� D� OLJKWHU�QRWH��ZKHQ�RQH�XQLRQ�RIILFLDO�ZDV�
RIIHUHG�D�VWXG\�WULS�WR�0RVFRZ��KH�GHFOLQHG��VD\LQJ�WKDW�KH�KHDUG�WKDW�WKH�FROG�
ZRXOG�³IUHH]H� WKH�EDOOV�RII�D�EUDVV�PRQNH\´�DQG�KH�FRXOG�QRW�XQGHUVWDQG� WKH�
ODQJXDJH�ZLWK�³DOO�WKRVH�I-QJ�VTXDUHV�DQG�WULDQJOHV´�� 

$FFRUGLQJ�WR�3URIHVVRU�+UXE\��QR�RQH�LV�FHUWDLQ�ZKDW�FDXVHG�WKH�IDLO�
XUH�RI�FRPPXQLVP�LQ�$XVWUDOLD��,W�ZDV�SRVVLEO\�GXH�WR�WKH�LQDFWLRQ�RI�WKH�FRP�
PXQLVWV�WKHPVHOYHV�DW� WKH�FUXFLDO� WLPH�� � �7KH�SROLWLFDO�RULHQWDWLRQ�RI�WKH�ODERU�
PRYHPHQW�ZDV�D�NH\�LVVXH��$IWHU�:RUOG�:DU�,,��VRPH�HLJKW\�SHU�FHQW�RI�$XV�
WUDOLDQ�ZRUNHUV�EHORQJHG�WR�DQ�DVVRFLDWLRQ�RU�D�XQLRQ��KRZHYHU��PRVW�RI�WKHVH�
RUJDQL]DWLRQV� ZHUH� PRGHUDWH� RU� VRPHZKDW� ULJKW� ZLQJ�� � 7KLV� FRPELQHG� ZLWK�
JURZLQJ�SURVSHULW\�RI�WKH�FRXQWU\�EHFDPH�D�PRGHUDWLQJ�LQIOXHQFH��7KH�VXUYHLO�
ODQFH�PHWKRGV�RI�LQWHOOLJHQFH�VHUYLFHV�DOVR�KDG�LPSURYHG��1R�GRXEW�WKH�VXUJH�
RI� LPPLJUDQWV� IURP�(DVWHUQ� (XURSHDQ� FRXQWULHV�ZLWK� KRUURU� VWRULHV� WR� UHODWH��
VXFK�DV�WKH�LQYDVLRQV�RI�+XQJDU\�DQG�&]HFKRVORYDNLD��KDG�DOVR�SOD\HG�D�UROH��
2I� FRXUVH�� WKH� $XVWUDOLDQ� SV\FKH� RI� UHVHQWPHQW� RI� DXWKRULW\� DQG� WKH� ORYH� RI�
SHUVRQDO�IUHHGRP�QHHGV�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��3HUKDSV��WKH�ROG�DGDJH��
³EHWWHU�WR�SOD\�ZLWK�WKH�GHYLO�\RX�NQRZ��WKDQ�WKH�GHYLO�\RX�GRQ¶W�´�H[SODLQV�WKH�
FRPPXQLVWV¶�IDLOXUH�� 

3URIHVVRU�+UXE\¶V�ERRN�LV�FHUWDLQO\�RQH�WKH�PRVW�FRPSUHKHQVLYH�VWXG�
LHV�RI�FRPPXQLVP�LQ�$XVWUDOLD��,W�ZLOO�EH�D�YDOXDEOH�DVVHW�IRU�UHVHDUFKHUV�DQG�
VWXGHQWV�RI�$XVWUDOLDQ�KLVWRU\�DQG�SROLWLFV�IRU�\HDUV�WR�FRPH� 
      
      $QWKRQ\�&��6ODXJKWHU 
 

��� 
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0LWFKHOO�$��2UHQVWHLQ��6WHSKHQ�%ORRP�DQG�1LFROH�/LQGVWURP��HGV��7UDQV�
QDWLRQDO�$FWRUV�LQ�&HQWUDO�DQG�(DVW�(XURSHDQ�7UDQVLWLRQV��3LWWVEXUJK��8QL�
YHUVLW\�RI�3LWWVEXUJ�3UHVV������������SS��,6%1�������-�-����-����-�� 
� 
 'XULQJ� WKH�SDVW� WZR�GHFDGHV�� VFKRODUV� LQ� WUDQVLWLRQ� VWXGLHV�KDYH�GH�
VFULEHG�DQG�DQDO\]HG�WKH�SURIRXQG�WUDQVIRUPDWLRQ�RI�PXOWLSOH�VWDWHV�LQ�(DVWHUQ�
(XURSH�DQG�WKH�IRUPHU�6RYLHW�8QLRQ��7KHVH�VWXGLHV�KDYH�UDQJHG�IURP�WKH�SH�
GHVWULDQ� WR� WKH�SHUFHSWLYH�� EXW� HYHQ� WKH�EHVW� GR�QRW� FODLP� WKDW� WKH\� KDYH� H[�
KDXVWHG�DOO�WKH�DQDO\WLFDO�SRVVLELOLWLHV���&RQVHTXHQWO\�QHZ�DSSURDFKHV�FDQ�RQO\�
EH�ZHOFRPHG�� SURYLGHG� WKDW� WKH\� DUH� ULJRURXV�� FRKHUHQW� DQG� FRPSUHKHQVLYH��
*UDQWHG� WKDW� WKHVH� DUH� GLIILFXOW� FULWHULD�� EXW� WKH\� DUH� QHFHVVDU\� LI� VRPHWKLQJ�
PHDQLQJIXO� LV� WR� EH� DGGHG� WR� WKH� ODUJH� H[LVWLQJ� OLWHUDWXUH��$� FROOHFWLYH�ZRUN�
PD\�HYHQ�KDYH�VRPH�DGYDQWDJHV�KHUH�VLQFH� LW�FDQ�EULQJ�PXOWLSOH�GLPHQVLRQV�
DQG�ZLGH�UDQJLQJ�VNLOOV�WR�D�ZRUN���7KLV�WDVN�LV�KRZHYHU�PDGH�PRUH�GLIILFXOW�
E\�WKH�ULVN�WKDW�WRR�RIWHQ�VXFK�FROOHFWLRQV�PLJKW�EH�GLVMRLQWHG�DQG�ODFN�WKH�GLV�
FLSOLQH�RI�D�XQLI\LQJ�WKHPH� 
 7KLV�ZRUN�DYRLGV�PDQ\�RI�WKH�WUDSV�DQG�RIIHUV�FRQVLGHUDEOH�SURPLVH�
LQ� LWV� DWWHPSW� WR� PHOG� WKHRU\� DQG� HPSLULFDO� VWXG\�� � ,W� GRHV� KDYH� D� XQLI\LQJ�
WKHPH��QDPHO\��WKH�FODLP�WKDW�LQ�WKH�FDVH�RI�WKH�SRVW�&RPPXQLVW�VWDWHV�WKHUH�LV�
D�TXDGUXSOH�WUDQVLWLRQ�ZKHUH�LQ�WKH�IRXUWK�DUHD�WUDQVQDWLRQDO�DFWRUV�KDYH�H[XG�
HG� D�SRZHUIXO� LQIOXHQFH� LQ� VXFK� WUDQVLWLRQV�� ,W� LV� WKH� FROOHFWLYH� FRQWHQWLRQ�RI�
WKH�HGLWRUV�DQG�FRQWULEXWRUV�WKDW� WUDQVLWLRQDO�DFWRUV�WXUQHG�RXW�WR�EH�³WKH�GDUN�
PDWWHU� WKDW� KHOG� WKH� YDULRXV� DVSHFWV� RI� WKH� WUDQVLWLRQ� WRJHWKHU�´�7KH\� IXUWKHU�
FRQWHQG�WKDW�LW�ZDV�DOVR�LPSRUWDQW�WR�DSSUHFLDWH�WKH�LQWHJUDWLRQ�RI�QHZO\�LQGH�
SHQGHQW�VWDWHV�WR�DQ�LQWHUQDWLRQDO�V\VWHP�RI�FRPSOH[�LQWHUGHSHQGHQFH� 
 :KDW� H[DFWO\� DUH� WKHVH� LPSRUWDQW� WUDQVQDWLRQDO� DFWRUV"� 7KH� HGLWRUV�
DQG�WKH�FRQWULEXWRUV�ZLVHO\�FKRRVH�D�EURDG�GHILQLWLRQ�WKDW� LQFOXGHV�DQ\�LQWHU�
JRYHUQPHQWDO� RUJDQL]DWLRQV�� �LQWHUQDWLRQDO�� QRQJRYHUQPHQWDO� RUJDQL]DWLRQV��
IRXQGDWLRQV��VWDWH�ERGLHV��DVVRFLDWLRQV��DQG�SULYDWH�HQWHUSULVHV��DV�ORQJ�DV�WKH\�
DFW� RQ� SROLFLHV� LQ� D� WUDQVQDWLRQDO� VSDFH�� 7KXV�� ZH� KDYH� HYHU\WKLQJ� IURP� WKH�
,QWHUQDWLRQDO�0RQHWDU\�)XQG�DOO�WKH�ZD\�WR�FRQWURYHUVLDO�IRXQGDWLRQV�OLNH�WKH�
6RURV��7KH�YDULRXV�DXWKRUV�GR�PDNH�HIIRUWV�WR�HQVXUH�WKDW�WKH\�DUH�QRW�PHUHO\�
WKURZLQJ�HYHU\WKLQJ�LQWR�WKH�SURYHUELDO�DQDO\WLF�VRXS�IRU�WKDW�ZRXOG�GLPLQLVK�
WKH� QHFHVVDU\� ULJRU� RI� DQDO\VLV�� 7KH� VWDQGDUG� LV� WKDW� WKH� WUDQVQDWLRQDO� DFWRUV�
QHHG�WR�EH�UHOHYDQW�WR�WKH�SURFHVV�DQG�WUDQVQDWLRQDO�VWDWH�� 
 7KRXJK�WKH�YDULRXV�FRQWULEXWRUV�FRPH�ZLWK�GLIIHUHQW�DSSURDFKHV�DQG�
SHUVSHFWLYHV�WR�WKH�WDVN�� WKHUH�LV�D�WHQGHQF\�WKURXJKRXW�PXFK�RI�WKLV�ZRUN�WR�
WZHDN� VNHSWLFDOO\� WKH� UHDOLVW� DVVHVVPHQW� DQG� WR� LQYHVW� FRQVLGHUDEOH� KRSH� LQ�
FRQVWUXFWLYLVW�DQDO\VLV��,W�LV��RI�FRXUVH��SHUIHFWO\�DFFHSWDEOH�WR�WZHDN�VNHSWLFDO�
O\� DQ\� DSSURDFK�� DQG� UHDOLVWV� DUH� FHUWDLQO\� XVHG� WR� WKLV�� ,W� LV� DQRWKHU�PDWWHU��
KRZHYHU��WR�VXJJHVW�WKDW�UHDOLVP�DQG�UHDOLVWV�DUH�LUUHYRFDEO\�ZHGGHG�WR�D�VWDWH-
FHQWULF��SRVW-:HVSKDOLD�ZRUOG�ZKHUH�QRQ-VWDWH�DFWRUV�DUH�LUUHOHYDQW�RU�DW�EHVW�
RI�OLWWOH�LQIOXHQFH���7KLV�LV�LQDFFXUDWH�DQG�XQKHOSIXO���%HVLGHV�DUH�ZH�VSHDNLQJ�
RI� � +DQV�0RUJHQWKDX�� 5D\PRQG� $URQ�� 5REHUW� 6WUDXV]-+XSp� RU� VRPH� RWKHU�
VSHFLILF�UHDOLVW�RU�QHR-UHDOLVW"� 
 ,Q�7UDQVQDWLRQDO�$FWRUV� LQ�&HQWUDO�DQG�(DVW�(XURSHDQ�7UDQVLWLRQV���
WKHUH�LV�PRUHRYHU�WRR�OLWWOH�VNHSWLFLVP�DW�WLPHV�ZKHQ�LW�FRPHV�WR�WKH�FRQVWUXF�
WLYLVW�DSSURDFK����1LFROH��/LQGVWURP�VHHPV�WR�SXW�FRQVLGHUDEOH�IDLWK�LQ�WKH�LGH�
DWLRQDO�FRQVWUXFWLYLVW�FODLPV�ZLWKRXW�SD\LQJ�VXIILFLHQW�KHHG� WR� WKH� OLPLWDWLRQV�
RI� VXFK� DQ� DSSURDFK��$W� WLPHV��ZH� DOVR� VHH� VRPH� H[FHVV� RI� MDUJRQ� DV� LQ� WKH�

��� 



 

FDVH�RI�WKH�9DFKXERYD�FKDSWHU��ZKLFK�RWKHUZLVH�GRHV�FRQWDLQ�PXFK�LQWHUHVWLQJ�
PDWHULDO���6RPH�RWKHU�FKDSWHUV��VXFK�DV�'DYLG�2VW¶V�RQ�3RODQG¶V�QDWLRQDO�UHDF�
WLRQV�WR�WUDQVQDWLRQDO�SUHVVXUH��DUH�YHU\�VROLG�DQG�DFXWHO\�SHUFHSWLYH�� 
 2YHUDOO� WKLV� LV� D� ZRUWKZKLOH� FRQWULEXWLRQ� WR� WKH� OLWHUDWXUH�� 7KRXJK�
SHUFHSWLYH�DQDO\VWV�KDYH� UHFRJQL]HG� WKDW� WUDQVQDWLRQDO�DFWRUV�KDYH�DOZD\V�H[�
HUWHG�LQIOXHQFH�RQ�SRVW-FRPPXQLVW�WUDQVLWLRQV��WKLV�FROOHFWLYH�ZRUN¶V�HPSKDVLV�
RQ�D�³TXDGUXSOH� WUDQVLWLRQ´�FKDOOHQJHV�XV� WR� WKLQN�PRUH�FDUHIXOO\�DQG� �SURED�
WLYHO\� DERXW� VXFK� DFWRUV�� 7KHUHIRUH�� WKLV� ERRN� VKRXOG� FRQVLGHUDEO\� EHQHILW�
VFKRODUV��VWXGHQWV�DQG�SROLF\�PDNHUV�ZKR�DUH�LQWHUHVWHG�LQ�WUDQVLWLRQ�VWXGLHV� 
      
      $XUHO�%UDXQ 
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0DU\� +HLPDQQ��&]HFKRVORYDNLD�� 7KH� 6WDWH�7KDW�)DLOHG�� 1HZ� +DYHQ� DQG�
/RQGRQ�� <DOH� 8QLYHUVLW\� 3UHVV�� ������ ;;,,� 	� ���� SS�� ,6%1� ���-�-���-
�����-�� 
 
� 0DU\�+HLPDQQ�EHFDPH�LQWHUHVWHG�LQ�&]HFKRVORYDNLD�ZKLOH�WHDFKLQJ�D�
FRXUVH�RQ� WZHQWLHWK�FHQWXU\� LQWHUQDWLRQDO� UHODWLRQV�� � �(GXFDWHG�DW�9DVVDU�&RO�
OHJH�DQG�DW�2[IRUG�8QLYHUVLW\��+HLPDQQ��ZKR� LV�PDUULHG� WR�D�&]HFK�� KDV�DF�
TXLUHG�%ULWLVK�FLWL]HQVKLS�DQG�WHDFKHV�DW�6WUDWKFO\GH�8QLYHUVLW\�LQ�6FRWODQG���,Q�
SUHSDUDWLRQ� IRU� ZULWLQJ� &]HFKRVORYDNLD�� 7KH� 6WDWH� WKDW� )DLOHG�� VKH� OHDUQHG�
&]HFK�DQG�VSHQW�WZR�\HDUV�LQ�KHU�WDUJHW�FRXQWU\�GRLQJ�DUFKLYDO�UHVHDUFK���� 

6HYHUDO� *HUPDQ� DQG� $PHULFDQ� UHYLHZHUV� KDYH� UHVROXWHO\� UHEXNHG�
+HLPDQQ¶V� DXGDFLRXV� DQG� UHYLVLRQLVW� FRQWHQWLRQ� WKDW� WKH� &]HFKRVORYDN� VWDWH�
KDG� WR� IDLO�� 2Q� WKH� EOXUE� RI� WKH� ERRN�� KHU� SXEOLVKHU�� <DOH� 8QLYHUVLW\� 3UHVV��
FODLPV� WKDW� WKLV� ZRUN� ³LV� WKH� GHILQLWLYH� SROLWLFDO� KLVWRU\� RI� &]HFKRVORYDNLD�´��
7KH�ZRUN�KDV�SURYRNHG�DQ�DOPRVW�XQDQLPRXV�RXWFU\�IURP�RIIHQGHG�&]HFKV� 

0\� ILUVW� LPSUHVVLRQV�RI�&]HFKRVORYDNLD�� 7KH� 6WDWH� WKDW�)DLOHG�ZHUH�
YHU\�SRVLWLYH�� ,QWURGXFWRU\�SDJHV�RI� LQIRUPDWLRQ�DERXW�SODFH�QDPHV�DQG� WKHLU�
SURQXQFLDWLRQ� LQ�YDULRXV� ODQJXDJHV� VHHPHG� WR� DWWHVW� WR�+HLPDQQ¶V� DWWHPSW� WR�
VWXG\�VHULRXVO\�DQG�REMHFWLYHO\�WKH�FRPSOLFDWHG�VLWXDWLRQ�RI�VHYHUDO�RIWHQ�FRP�
SHWLQJ� FRXQWULHV� DQG�QDWLRQDOLWLHV� LQ� WKH� VDPH� WHUULWRU\�� �+RZHYHU��P\�GLVDS�
SRLQWPHQW�ZLWK�KHU�ERRN�EHJDQ�VRRQ�HQRXJK� 

7KH�PDLQ� SUREOHP� RI� WKH� ERRN�� DV� ,� VHH� LW�� OLHV� LQ�0DU\�+HLPDQQ¶V�
WUHDWPHQW�RI� WKH�FRQFHSWV��QDWLRQDOLW\�DQG�QDWLRQ��)RU�KHU�� WKH\�DUH�VRPHWKLQJ�
P\WKLFDO� RU�P\VWLFDO� EDVHG� RQ� D� VKDUHG� ODQJXDJH� DQG� FXOWXUH�� 6KH� FRQVLGHUV�
WKHP�GHHSO\�PDOHYROHQW�� �(YHQ� WKH� WHUP�QDWLRQ� LV�DOPRVW�DOZD\V�ZULWWHQ�ZLWK�
DQ�LQYHUWHG�VLQJOH�FRPPD�DV�µQDWLRQ�¶�$FFRUGLQJ�WR�+HLPDQQ��³WKH�XQUHIRUPHG��
XQUHSHQWDQW� IRUFH� LQ� WKH� UHJLRQ´� ������ LV� QRW� FRPPXQLVP�� EXW� QDWLRQDOLVP��
ZKLFK� ³HQGHG� LQ� WKH� FUHDWLRQ�� DQG� WZLFH� LQ� WKH� GHVWUXFWLRQ�� RI� D� VWDWH� FDOOHG�
&]HFKRVORYDNLD���,W�DOVR�OHG�LWV�SHRSOHV�LQWR�DXWKRULWDULDQLVP��GHPDJRJXHU\�DQG�
FUHDWHG�PLOOLRQV�XQQHFHVVDU\� VXIIHULQJ�� � ,W� LV� WLPH� WR�DEDQGRQ� WKH�:KLJ� LQWHU�
SUHWDWLRQ�RI�&]HFKRVORYDN�KLVWRU\´������� 

&]HFKRVORYDNLD��7KH�6WDWH�WKDW�)DLOHG�DLPV�WR�GLVSURYH�WKH�JHQHUDOO\�
KHOG� FRQWHQWLRQ� WKDW� &]HFKRVORYDNLD�� D� FRXQWU\� ZLWK� GHHSO\� KHOG� GHPRFUDWLF�
EHOLHIV��ZDV�WZLFH�EHWUD\HG��LQ������DQG�������+HLPDQQ�VWDWHV�� 

� 
7KH�SUHVHQW�ZRUN�WHOOV�D�GLIIHUHQW�VWRU\��RQH�LQ�ZKLFK�&]HFK�
DQG�6ORYDN�FKDXYLQLVP�LV�KHOG�WR�KDYH�EHHQ�DPRQJ�WKH�SULQ�
FLSDO�FDXVHV�RI�WKH�LQVWDELOLW\�WKDW�OHG�WR�WKH�0XQLFK�&ULVLV�LQ�
������ PDGH� WKH� SHUVHFXWLRQ� RI� -HZV� DQG� *\SVLHV� QRW� RQO\�
SRVVLEOH�EXW�HQHUJHWLF��ORVW�WKH�FRXQWU\�WR�6WDOLQ¶V�ELJRWV��DQG�
WXUQHG� LW� LQWR�RQH�RI� WKH�PRVW�KDUG� OLQH�VWDWHV�RI� WKH�(DVWHUQ�
EORF�IRU�DOO�EXW�WKH�EULHIHVW�LQWHUOXGH�LQ�WKH�����V«�7KH�FDVH�
RI�&]HFKRVORYDNLD«VKRZV�KRZ�QDWLRQDOLVP��HYHQ�LQ�D�GHPR�
FUDWLF� FRXQWU\� �� FRXOG� PRYH� VHDPOHVVO\� IURP� GHPRFUDF\�
WKURXJK�)DVFLVP� WR�6RFLDOLVP��&RPPXQLVP�DQG�EDFN�DJDLQ��
$ERYH�DOO��LW�RIIHUV�D�ZDUQLQJ�DV�WR�KRZ�HDVLO\�D�QDWLRQDOLVWLF�
RXWORRN—WRJHWKHU� ZLWK� EHORQJLQJ� WR� D� YLFWLP� FRXQWU\—FDQ�
OHDG�SHUIHFWO\�RUGLQDU\��GHFHQW�SHRSOH�IURP�OLEHUDO�GHPRFUDF\�
WR�WKH�SROLFH�VWDWH���[[-[[L��� 

 

��� 



 

7KH�DXWKRU�GHPRQVWUDWHV�DQ�LPSHUIHFW�JUDVS�RI�WKH�KLVWRU\�ŽĨ� �ĞŶƚƌĂů�(XURSH�
LQ�JHQHUDO�DQG�WKH�&]HFK�DQG�6ORYDN�ODQGV�LQ�SDUWLFXODU��6KH�DVVHUWV�WKDW� 

 
&]HFKRVORYDNLD�&]HFKR-6ORYDNLD�KDG�EHHQ�EURXJKW�LQWR�H[LVW�
HQFH�LQ������EHFDXVH�VHOI-DSSRLQWHG��VSRNHVPHQ�IRU�D�P\VWLFDO�
HQWLW\� FDOOLQJ� LWVHOI� � WKH� ¶&]HFK¶� �DQG� ODWHU� WKH� µ&]HFKR-
6ORYDN¶��QDWLRQ�KDG�VSHQW�WKH�)LUVW�:RUOG�:DU�H[SORLWLQJ�IHDUV�
DQG�IDQQLQJ�KDWUHG�RI�DQ�HTXDOO\�YDJXHO\�GHILQHG�JURXS�NQRZQ�
DV�µWKH�*HUPDQV¶«������� 

 
� ,Q�KHU�ERRN��+HLPDQQ�VNHZV�WKH�KLVWRU\�RI�WKH�&]HFKRVORYDN�VWDWH�E\�
WDNLQJ�LW�RXW�RI�LWV�KLVWRULFDO�DQG�LQWHUQDWLRQDO�FRQWH[W�DQG�E\�GHVFULELQJ�LW�ZLWK�
JUHDW�VHOHFWLYLW\�DQG�K\SHUEROH� 
 7KH� FUHDWLRQ� RI� &]HFKRVORYDNLD� LV� SDUW� DQG� SDUFHO� RI� WKH� QDWLRQDO�
DZDNHQLQJ� LQ� FHQWUDO�(XURSH�� D� SRWHQW� IRUFH� LQ� WKH� FRQWLQHQW¶V� ��WK� DQG� HDUO\�
��WK�FHQWXU\�KLVWRU\���7KH�DXWKRU�DOVR�GRHV�QRW�VXIILFLHQWO\�WDNH�LQWR�DFFRXQW�WKH�
GHVLUH�RI�WKH�YLFWRUV�RI�:RUOG�:DU�,�WR�EUHDN�XS�WKH�HPSLUHV�RI�WKH�YDQTXLVKHG����
7KH�VDPH�GLVUHJDUG�IRU�LQWHUQDWLRQDO�IDFWRUV�LV�SUHVHQW�LQ�KHU�DVVHVVPHQW�RI�WKH�
LQIDPRXV������0XQLFK�FRQIHUHQFH��ZKLFK�VKH�GHVFULEHV�WKXV��³WKH�LQWHUQDWLRQ�
DO�FRPPXQLW\--UHSUHVHQWHG�E\�*HUPDQ\��,WDO\��)UDQFH�DQG�%ULWDLQ�–�KDG�LQWHU�
YHQHG�«�WR�EUHDN�&]HFK�GRPLQDWLRQ�RI�WKH�PXOWLQDWLRQDO�VWDWH´�������+HLPDQQ�
GRHV�QRW�FRQVLGHU�+LWOHU¶V�DJJUHVVLYH�GHVLJQV�FHQWUDO�WR�WKLV�GHEDFOH� 
� �1D]L�*HUPDQ\��VKH�FODLPV��KDG�QR�LQIOXHQFH�RQ�WKH�SRVW-0XQLFK�WKH�
VHFRQG�&]HFKRVORYDN�5HSXEOLF��$FFRUGLQJ� WR�+HLPDQQ�� WKLV� JRYHUQPHQW� DFW�
LQJ�LQGHSHQGHQWO\�LQ�OLWWOH�OHVV�WKDQ�RQH�KDOI�\HDU�PDQDJHG�WR�WXUQ�&]HFKRVOR�
YDNLD� LQWR� ³D� IUDQNO\� DXWKRULWDULDQ� VWDWH´� ������:ULWLQJ� DERXW� 3UHVLGHQW� (PLO�
+iFKD¶V�PHHWLQJ�ZLWK�+LWOHU�RQ�0DUFK����������WKH�DXWKRU�VWDWHV���³&RQWUDU\�WR�
WKH�LPSUHVVLRQV�JLYHQ�E\�PRVW�DFFRXQWV�WKDW�WKH�PHHWLQJ�ZDV�LQWHQGHG�WR�EHOLW�
WOH�DQG�KXPLOLDWH�+iFKD«WKH�SUHVLGHQW�ZDV�UHFHLYHG�ZLWK�IXOO�KRQRXUV�������´�
)RU� WKLV�H[WUDRUGLQDU\�DVVHUWLRQ�� VKH�FLWH�RQH� VRXUFH�� D� VHFRQGDU\�RQH�DW� WKDW��
DQG� LWV� DXWKRU� LV� ³$QRQ��´� L�H��� ³DQRQ\PRXV�´�+LWOHU�� DV�DV�ZHOO� NQRZQ��PDGH�
WKH�&]HFKRVORYDN�GHOHJDWLRQ�ZDLW�XQWLO�PLGQLJKW�DQG�WKHQ�WKUHDWHQHG�WKHP�ZLWK�
QDWLRQDO�DQQLKLODWLRQ�LI�+iFKD�GLG�QRW�VLJQ�WKH�DJUHHPHQW��ZKLFK�SODFHG�%RKH�
PLD�DQG�0RUDYLD�XQGHU� WKH�SURWHFWLRQ�RI� WKH�5HLFK��)RU� WKLV�DFWLRQ��+HLPDQQ�
SODFHV� +iFKD� DPRQJ� WKH� ³PRVW� SURPLQHQW� *HUPDQ� DQG� &]HFK� ZDU� FULPL�
QDOV´��������2I�WKH�6ORYDN�5HSXEOLF�DQG�WKH�3URWHFWRUDWH��+HLPDQQ�ZULWHV�DV�LI�
WKH\�ERWK�KDG�EHHQ�WUXO\�LQGHSHQGHQW�VWDWHV�DQG�KDG�QR�UHFRUG�RI�XQGHUJURXQG�
DFWLYLWLHV�� 

 
'HVSLWH� WKH� IDFW� WKDW�ERWK�SROLWLHV�ZHUH�FORVHO\�DOOLHG� WR�1D]L�
*HUPDQ\��DW�WKH�ZDU¶V�HQG�&]HFKRVORYDNLD�ZDV�QRW�RQO\�UHVXU�
UHFWHG�� EXW� FRXQWHG� RQ� WKH� VLGH� RI� WKH� YLFWRULRXV� $OOLHV�� 7R�
KDYH�SXOOHG�RII�VXFK�D�VWXQW�IRU�WKH�VHFRQG�WLPH�ZLWKLQ�D�JHQ�
HUDWLRQ�ZDV�D�UHPDUNDEOH�DFKLHYHPHQW«������ 
 

 7KH�DXWKRU�EODPHV�SRVW-:RUOG�:DU�,,�FRPPXQLVW� IDWH�RI�&]HFKRVOR�
YDNLD�RQ�LWV�OHDGHUV¶�QDWLRQDOLVP��³%XW�XQOLNH�RWKHU�6RYLHW�VDWHOOLWHV�RI�&HQWUDO�
DQG� (DVWHUQ� (XURSH�´� VKH� ZULWHV�� ³WKH� &]HFKRVORYDN� µ3HRSOH¶V¶� 'HPRFUDF\�
ZDV�QHLWKHU�IRUFHG�WR�JR�FRPPXQLVW�QRU�WR�DOO\�LWVHOI�ZLWK�WKH�6RYLHW�8QLRQ��,W�
GLG�ERWK�YROXQWDULO\��DFWLQJ�LQ�ZKDW�ORRNHG�WR�WKH�SROLWLFDO�OHDGHUVKLS�RI�WKH�GD\�
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WR�EH�QDWLRQDO�VHOI-LQWHUHVW´���������+HUH�DJDLQ�+HLPDQQ�FKRRVHV�QRW�WR�HYDOX�
DWH�FRQWH[WXDO�IDFWRUV��VXFK�DV�WKH�6RYLHW�SUHVVXUHV�DQG�VXEYHUVLRQ�� �1RU�GRHV�
VKH� ĐŽŶƐŝĚĞƌ� UHOHYDQW� WKH� H[LVWHQFH� RI� JHQXLQH� GLIIHUHQFHV� DPRQJ� WKH� SROLWL�
FLDQV�RI�WKH�SRVW-::,,�JRYHUQPHQW���6KH�DVVHUWV� 

 
«PLQLVWHUV� LQ� WKH� 1DWLRQDO� )URQW� JRYHUQPHQW� KDG� ZRUNHG�
WRJHWKHU—&RPPXQLVW� DQG� QRQ-&RPPXQLVWV� DOLNH—WR� LQFLWH�
PRE�YHQJHDQFH��HVWDEOLVK�SHRSOH¶V�FRXUWV��DEROLVK�WKH�ULJKW�RI�
DSSHDO�DQG�FDUU\�RXW�VXPPDU\�H[HFXWLRQV��RIWHQ�EDVHG�RQ�UHW�
URVSHFWLYHO\�GHILQHG�FULPHV�DQG�XVXDOO\�ZLWK�D�FOHDU�SUHVXPS�
WLRQ�RI�JXLOW������� 
 
7KHUH� DUH� DOVR� VHULRXV� SUREOHPV� ZLWK� WKH� WUHDWPHQW� RI� &RPPXQLVW�

DQG�6RYLHW�GRPLQDWHG�&]HFKRVORYDNLD��+HLPDQQ�FODLPV�WKDW� LQ�WKH�LPPHGLDWH�
SRVW-:RUOG�:DU�,,�SHULRG�&]HFKRVORYDNLD�ZDV�³WKH�RQO\�(XURSHDQ�VWDWH�WR�YRWH�
&RPPXQLVWV�LQWR�SRZHU«������´�,Q������WKH�FRPPXQLVWV�UHFHLYHG����SHU�FHQW�
RI� WKH� SRSXODU� YRWH�� WKH\� ZHUH� QRW� YRWHG� LQWR� SRZHU� EXW� KDG� WR� VKDUH� LQ� LW--
FUXFLDO�GLIIHUHQFH�LQ�P\�RSLQLRQ��'LVDSSRLQWHG�&RPPXQLVWV¶�HIIRUWV�WR�UHSODFH�
WKH�EUXWDO�IDFH�RI�³VRFLDOLVP´�ZLWK�D�PRUH�KXPDQ�RQH�EHJDQ�LQ�PLG-ILIWLHV��QRW�
RQO\�LQ�WKH�VL[WLHV��DV�VKH�DVVHUWV���+HLPDQQ�PLVUHSUHVHQWV�WKH�EXLOGLQJ�RI�PRQ�
VWURXV�PRQXPHQWV� WR�6WDOLQ�DQG�*RWWZDOG�DV�JHQXLQH�³GHEW�RI�JUDWLWXGH� ����E\�
WKH�&]HFK�DQG�6ORYDN�SHRSOH�WR�WKHLU�6RYLHW�OLEHUDWRUV�IURP�1D]LVP´��S��������
LQVWHDG� RI� MXVW� DV� VXEVHUYLHQW� DFWLRQV� RI� WKH� ORFDO� GLFWDWRUV�� 6KH� DOVR� IDOVHO\�
FODLPV� WKDW� &RPPXQLVW� UHIRUPV� RI� ����� DQG� �����ZHUH� ³IODWWHULQJ� LGHDOL]HG�
&]HFK�DQG�6ORYDN�VHOI-SRUWUDLWV�����DV�WKH�µYDQJXDUG¶�RI�VRFLDOLVW�VRFLHW\´������� 

7R�SUHVHQW�KHU�YLHZ�RI�&]HFKRVORYDNLD��+HLPDQQ�GHQLJUDWHV�SHUVRQV�
DVVRFLDWHG�ZLWK� WKDW�FRXQWU\¶V�KLVWRU\�DQG�TXHVWLRQV�ZKHWKHU� LWV�SROLWLFV�ZHUH�
HYHU� GHPRFUDWLF��0RUHRYHU�� VKH� DOVR� DGRSWV� D� GHULVLYH� WRQH� WRZDUG� DOO� WKLQJV�
&]HFK�DQG�XVHV�LQWHPSHUDWH�DQG�RIWHQ�RIIHQVLYH�ODQJXDJH� 

�+HU� DVVHVVPHQW� RI� $QWRQtQ� 'YRĜiN� SURYLGHV� D� WHOOLQJ� LOOXVWUDWLRQ���
2I� WKH�ZRUOG-IDPRXV�&]HFK� FRPSRVHU��ZKRP� WKH�0LQLVWHU� RI�&XOWXUH�GXULQJ�
WKH�&RPPXQLVW�HUD��=GHQČN�1HMHGOê��GHQRXQFHG�DV�D�³FRVPRSROLWDQ�´�+HLPDQQ�
ZULWHV� 

7KHVH� ZHUH� WKH� \HDUV� RI� JURZLQJ� &]HFK� DV� ZHOO� DV� *HUPDQ�
QDWLRQDOLVP� LQ� $XVWULD� LQ� ZKLFK� $XVWULDQ� 6ODY�� $QWRQtQ�
'YRĜiN�����ZKR�PLJKW�RWKHUZLVH�KDYH�EHHQ�FRQGHPQHG�IRUHYHU�
WR� � SOD\LQJ� SRONDV�� PD]XUNDV� DQG� PDUFKHV� LQ� KLV� YLOODJH�
EDQG�����EXLOW�KLV�FDUHHU�E\�ZULWLQJ�D�PL[WXUH�RI�&]HFK�QDWLRQDO�
LVWLF�SLHFHV«DQG�SLHFHV�FRPSRVHG�IRU�VWDWH�RFFDVLRQV«���� 
7KHUH�LV�QR�UHFRJQLWLRQ�RI�'YRĜiN¶V�QLQH�V\PSKRQLHV��LQFOXG�

LQJ�KLV�IDPRXV�1HZ�:RUOG�6\PSKRQ\��RU�RI�KLV�KDYLQJ�EHHQ�FDOOHG�WR�
WKH� 8QLWHG� 6WDWHV� WR� OHDG� $PHULFDQ� RUFKHVWUDV� DQG� KHOS� FUHDWH� ORFDO�
FODVVLFDO� PXVLF�� +HUH�� DV� LQ� WRR� PDQ\� RWKHU� VHFWLRQV� RI� WKH� ERRN��
+HLPDQQ�LJQRUHV�WKH�EURDGHU�FRQWH[W���PXFK�RI���WK�DQG�HDUO\���WK�FHQ�
WXU\�FODVVLFDO�PXVLF�ZDV�EDVHG�RQ�IRON�PXVLFDO� WKHPHV�� �2QH�KDV�RQO\�
WR� UHFDOO� WKH�ZRUNV� RI�%HOD�%DUWRN�� -HDQ�6LEHOLXV� DQG� WKH�$PHULFDQV���
$DURQ�&RSHODQG�DQG�*HRUJH�*HUVKZLQ� 

7KH�DXWKRU� UHVHUYHV�SDUWLFXODU�FRQWHPSW� IRU�7KRPDV�*DUULJXH�0DVD�
U\N�DQG�(GYDUG�%HQHã��ZKRVH 

UROH� LQ� WKH� IRXQGLQJ� RI� &]HFKRVORYDNLD�� VKH� DVFULEHV� WR� WKHLU� EHLQJ�

��� 



 

³EULOOLDQW� SURSDJDQGLVW´� ������� 6KH� SUHVHQWV� 0DVDU\N� DV� DQ� RSSRUWXQLVW� DQG�
VKLIW\�FKDUDFWHU��ZKR�FKDQJHG�ERWK�KLV�RULJLQDO�QDPH��IURP�0DVDULN�WR�0DVD�
U\N��DQG�KLV�QDWLRQDOLW\������6KH�IHHOV�VRUU\�IRU�SRRU�³%RKHPLDQ�*HUPDQV���ZKR�
KDG�MXVW��ORVW�PRUH�PHQ��SURSRUWLRQDWHO\��LQ�WKH�ZDU�WKDQ�DQ\�RWKHU�HWKQLF�*HU�
PDQ�JURXS�LQ�(XURSH������EHLQJ�OHFWXUHG�E\�D�PDQ�ZKR�KDG�KLPVHOI�JURZQ�XS�DV�
*HUPDQ� DQG� PDGH� KLV� FDUHHU� E\� VZLWFKLQJ� VLGHV´� ������ 6KH� DOVR� DVVHUWV� WKDW�
³0DVDU\N�ZDV�GHWHVWHG�E\� WKH�*HUPDQV�DQG�VXVSHFWHG�E\� WKH�RWKHU�QDWLRQDOL�
WLHV� DV� DQ� XQSULQFLSOHG�&]HFK� FKDXYLQLVW´� ������ � 6KH� SURYLGHV� QR� FLWDWLRQ� IRU�
WKLV�VZHHSLQJ�FRQFOXVLRQ�WKDW�LV�SDUWLFXODUO\�VXUSULVLQJ�LQ�WKDW���QHLWKHU�KHU�WH[W�
QRU�ELEOLRJUDSK\�SURYLGH�DQ\�HYLGHQFH�WKDW�VKH�KDV�FRQVXOWHG�DQ\�VRXUFHV�ZULW�
WHQ� LQ� *HUPDQ�� �)RU� WKDW� PDWWHU�� +HLPDQQ� DOVR� VHHPV� QRW� WR� KDYH� XVHG� DQ\�
5XVVLDQ�VRXUFH�PDWHULDOV����0DVDU\N¶V�UHYHODWLRQ�WR�%HQHã�³WKDW�KH�KDG�µDOUHDG\�
VWDUWHG¶� ZRUNLQJ� DJDLQVW� $XVWULD-+XQJDU\�´� VKH� FDOOV� D� ³QDWLRQDOLVW� OHJ�
HQG´�������� 

�+HLPDQQ�KROGV�0DVDU\N¶V�ZULWLQJV�LQ�ORZ�HVWHHP�DV�KHU�YHU\�FKRLFH�
RI�ZRUGV�LQ�WKH�IROORZLQJ�FLWDWLRQ�LQGLFDWH��³´0DVDU\N��ZKR�KDG�EHHQ�FLUFXODW�
LQJ�KLV�ODWHVW�SURSDJDQGLVW�WUDFW��D�SDPSKOHW�HQWLWOHG�7KH�1HZ�(XURSH��7KH�6ODY�
6WDQGSRLQW�ZKLFK� UDQ� WR� VHYHQW\-IRXU� SDJHV� DQG� ZDV� SUHVXPSWXRXVO\� VLJQHG�
µ7KRPDV� 0DVDU\N�� 3UHVLGHQW� RI� WKH� &]HFKR-6ORYDN� 5HSXEOLF¶´«� ������ 6KH�
GRHV�QRW�TXRWH� IURP�DQ\�RI�0DVDU\N¶V�ERRNV��ZLGHO\�DFFODLPHG�DV� LPSRUWDQW�
DQG� RULJLQDO� VWXGLHV��2QO\� LQ� D� IRRWQRWH� GRHV� VKH�PHQWLRQV�0DVDU\N¶V� LQVLVW�
HQFH�WKDW�WKH�VXSSRVHGO\�DQFLHQW�&]HFK�PDQXVFULSWV�ZHUH�D�IUDXG�DQG�KLV�DXGD�
FLRXV� GHIHQVH� RI� D� SRRU� -HZ�� /HRSROG� +LOVQHU�� ZKR� ZDV� DFFXVHG� RI� D� ULWXDO�
PXUGHU�RI�D�\RXQJ�&]HFK�ZRPHQ��WKH�WZR�FDXVHV�FpOqEUHV��WKDW�PDGH�WKH�3UD�
JXH�SURIHVVRU�ZHOO�NQRZQ�WKURXJKRXW�WKH�ZRUOG����6KH�VXVSHFWV�0DVDU\N¶V�PR�
WLYHV���)RU�H[DPSOH�RI�KLV�DWWHPSWV�WR�LQVWLWXWH�D�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��
VKH� VD\V�ZLWKRXW�FLWLQJ�DQ\� UHIHUHQFHV� � � WKDW�KH�³ZDQWHG� ���� WR�XQGHUPLQH� WKH�
WUDGLWLRQDO�&DWKROLF�SDUWLHV�� IXUWKHU�GLPLQLVK�WKH�SRZHU�RI�WKH�+XQJDULDQV�DQG�
*HUPDQV�DQG�TXDVK�DQ\�WDON�RI�6ORYDN�DXWRQRP\´������ 

%HQHã� LV� DOVR� WUHDWHG� QRW� DV� D� VWDWHVPDQ��:KHQ� ³RQ� ���0D\� ������
$PHULFDQ�3UHVLGHQW�)UDQNOLQ�'��5RRVHYHOW� ����PDGH�WKH�IULHQGO\�JHVWXUH�RI�LQ�
YLWLQJ� KLP� WR� OXQFK´��ZKLFK� VLJQLILHG� D� FKDQJH� LQ� WKH�86� UHODWLRQVKLS� WR� WKH�
XQWLO�WKHQ�XQUHFRJQL]HG�&]HFKRVORYDN�JRYHUQPHQW�LQ�H[LOH��%HQHã�³FDQ�VFDUFH�
O\�KDYH� ULVHQ� IURP� WKH� WDEOH� EHIRUH�KH�EHJDQ� UDWWOLQJ�RII� FDEOHV� WR� WKH�&]HFK�
DQG�6ORYDN�PLVVLRQV�DOO�RYHU�WKH�ZRUOG´��������FODLPLQJ�WKDW�LW�PHDQW�HYHQWXDO�
UHFRJQLWLRQ�RI�WKH�JRYHUQPHQW���2Q�WKH�QH[W�SDJH��WKH�XQGLSORPDWLF�GHVFULSWLRQ�
RI�'U��%HQHã¶V�XQGHUVWDQGDEOH�DFWLRQ�VR�PXFK�SOHDVHG�0DU\�+HLPDQQ�WKDW�VKH�
UHSHDWV�LW�RQFH�PRUH��³$V�VRRQ�DV�ZDU�ZDV�GHFODUHG��%HQHã�NQHZ�H[DFWO\�ZKDW�
WR�GR��)LUVW��KH�UDWWOHG�RII�FDEOHV�RI�V\PSDWK\�DQG�VROLGDULW\�WR�WKH�SUHPLHUV�DQG�
IRUHLJQ� VHFUHWDULHV� RI� %ULWDLQ�� )UDQFH� DQG� 3RODQG� ���� � &]HFKRVORYDN� DUP\�
DEURDG�����VKRXOG�EH�VHW�XS�LPPHGLDWHO\�´�:KHQ�LQ�������DIWHU�WKH�0XQLFK�DS�
SHDVHPHQW�RI�+LWOHU��%HQHã�UHVLJQHG�DV�SUHVLGHQW��KH�TXLWH�DFFXUDWHO\�SUHGLFWHG�
IXWXUH�GHYHORSPHQWV��DV�VKH�DGPLWV��TXRWLQJ�KLP��³3RODQG�ZLOO�EH�WKH�ILUVW�WR�EH�
KLW�����)UDQFH�ZLOO�VXIIHU�WHUULEO\�IRU�KDYLQJ�EHWUD\HG�XV��ZDLW�IRU�WKDW�����&KDP�
EHUODLQ�ZLOO� OLYH� WR�VHH� WKH�FRQVHTXHQFHV�RI�KLV�DSSHDVHPHQW�����+LWOHU�ZLOO�DW�
WDFN� WKHP� DOO´� ������ EXW� LQVWHDG� RI� DGPLULQJ� KLV� SHUVSLFDFLW\�� VKH� FODLPV� WR�
NQRZ�WKDW�³KH�SURSKHVLHG�ZLWK�PDOLFLRXV�VDWLVIDFWLRQ´������ 

�$OH[DQGHU�'XEþHN�LV�DOVR�DVFULEHG�EDVH�PRWLYHV��+HLPDQQ�VWDWHV� 
 
$OWKRXJK�$OH[DQGHU�'XEþHN�� WKH� YHU\� V\PERO� RI� WKH� 3UDJXH�

%RRN�5HYLHZV ��� 



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

6SULQJ�� LV� XVXDOO\� SRUWUD\HG� DV� D� GHHSO\� DQG� VLQFHUHO\� FRQ�
YLQFHG�³OLEHUDO´��WKH�SDWWHUQ�RI�KLV�ULVH�WR�SRZHU�–�ILUVW�ZLWKLQ�
WKH�.66�DQG�WKHQ�ZLWKLQ�WKH�.6&�–�VXJJHVWV�WKDW�KH�XVHG�SRS�
XODU� UHVHQWPHQWV� WR� HVWDEOLVK� KLV� RZQ� SRZHU� EDVH� ZLWKLQ� WKH��
3UHVLGLXP� UDWKHU� WKDQ� DGRSWLQJ� � ³UHIRUPLVW¶� SRVLWLRQV� � IURP�
FRQYLFWLRQ�������� 
 
6KH�FKRRVHV� WR� LJQRUH� WKDW�VLQFH�'XEþHN�KDG� WDNHQ�RYHU� WKH�UHLQV�RI�

WKH�6ORYDN�&RPPXQLVW�3DUW\� LQ������6ORYDNLD�KDG�ZLGHO\� HQODUJHG� WKH� IUHH�
GRP�RI�WKH�SUHVV��,W�ZDV�VR�DKHDG�LQ�WKLV�UHJDUG�WKDW�&]HFK�UHIRUPHUV�ZHUH�DO�
ORZHG�WR�SXEOLVK��LQ�6ORYDNLD��ZKHQ�WKH\�FRXOG�QRW�GR�VR�LQ�%UQR�RU�3UDJXH� 

+HLPDQQ�FRQWHQGV�WKDW�WKH�GHPRFUDWLF�FKDUDFWHU�RI�WKH�ILUVW�5HSXEOLF�
ZDV�D�VKDP����6KH�PDNHV�PXFK�RI�WKH�HWKQLF�FRPSRVLWLRQ�RI�WKH�&]HFKRVORYDN�
VWDWH�DQG�RI�WKH�ZD\�QDWLRQDOLWLHV�ZHUH�FRXQWHG���6KH�VWDWHV� 

 
�³ZKLOH� SRLQWLQJ� WR� WKH� FRQVWLWXWLRQDO� ULJKWV� DFFRUGHG� WR� WKH�
PLQRULWLHV�� WKH\� >&]HFKV@� GLG� QRW� YROXQWHHU� WKH� LQIRUPDWLRQ�
WKDW� WKH� *HUPDQ� PLQRULW\� ZDV� VXEVWDQWLDOO\� ODUJHU� WKDQ� WKH�
6ORYDN�SRSXODWLRQ«1RU�GLG� WKH\�PDNH�SODLQ� WKDW� WKH�RIILFLDO�
µQDWLRQDOLW\¶� ILJXUHV� FRXOG� EH� PDVVDJHG� WR� VXLW� SROLWLFDO� H[L�
JHQFLHV«´����� 
 
+HLPDQQ�DFFXUDWHO\�SRLQWV�RXW� WKDW�ZKHQ�&]HFKRVORYDNLD�ZDV�HVWDE�

OLVKHG�WKHUH�ZHUH�D�KDOI�PLOOLRQ�PRUH��*HUPDQV�WKDQ�6ORYDNV�LQ�LWV�WHUULWRU\��EXW�
WKLV�LV�QRW�D�UHEXWWDO�RI�WKH�SURSRVLWLRQ�WKDW�&]HFKV�DQG�6ORYDNV�FRXQWHG�WRJHWK�
HU�PDGH�XS�WZR-WKLUGV�RI�WKH�SRSXODWLRQ���6KH�DOVR�GLVSXWHV�WKH������DQG������
&]HFKRVORYDN�FHQVXV�ILJXUHV�IRU�*HUPDQV�DQG�+XQJDULDQV��8QOLNH�WKH�$XVWUR-
+XQJDULDQ�FHQVXV�RI������ WKDW�XVHG�³WKH� ODQJXDJH�RI�GDLO\�XVH´� WR�GHWHUPLQH�
QDWLRQDOLW\��WKH�&]HFKRVORYDN�FHQVXVHV�HPSOR\HG�³PRWKHU�WRQJXH´�DV�LWV�FULWH�
ULRQ���7KH�DXWKRU��LPSUREDEO\�DUJXHV�WKDW���³%\�IDLOLQJ�WR�WDNH�DFFRXQW�RI�SHR�
SOH�ZKR�FHDVHG�WR�VSHDN�&]HFK�RU�6ORYDN�ZKHQ�WKH\�OHIW�WKH�QXUVHU\��ZKR�ZHUH�
UDLVHG� LQ� EL-OLQJXDO«KRPHV�� RU�ZKR� QRUPDOO\� XVHG�*HUPDQ� RU�+XQJDULDQ� DW�
VFKRRO��XQLYHUVLW\�RU�ZRUN��WKH�QHZ�SKUDVLQJ�ZDV�FDOFXODWHG�WR�LQIODWH�WKH�QXP�
EHU�RI�VSHDNHUV�RI��µ&]HFKRVORYDN¶´������ 

 
�$FFRUGLQJ�WR�+HLPDQQ�  
 
&]HFKV� FRXOG� OHJLWLPDWHO\� DVVXUH� WKHLU� :HVWHUQ� IULHQGV� WKDW�
DQ\�FLWL]HQ��UHJDUGOHVV�RI�QDWLRQDOLW\��ZDV�IUHH�WR�SDUWLFLSDWH�LQ�
&]HFKRVORYDN� HOHFWLRQV�� WKH\� GLG� QRW� XVXDOO\� DGG� WKDW—
UHJDUGOHVV�RI�WKH�HOHFWLRQ�UHVXOWV—�WKH�VDPH�&]HFK�ILYH�SROLWL�
FDO�SDUWLHV�ZRXOG�FOXE�WRJHWKHU��DFURVV�WKH�/HIW-5LJKW�SROLWLFDO�
GLYLVLRQV��WR�NHHS�RWKHU�QDWLRQDOLWLHV�RXW�RI�JRYHUQPHQW������ 
 
³$� QXPEHU� RI� KLJKO\� TXHVWLRQDEOH� SUDFWLFHV�¶¶� VKH� HODERUDWHV�� ³ZHUH�

XVHG�WR�HQVXUH�WKDW�SROLWLFDO�FRQWURO�ZDV�FHQWHUHG�LQ�3UDJXH�DQG�WKDW�WKH�RYHU�
ZKHOPLQJ� PDMRULW\� RI� WKH� QRQ-&]HFKV� ZHUH� H[FOXGHG� IURP� SRZHU´� ������
$PRQJ� WKHVH� VXVSHFW� DFWLRQV�� +HLPDQQ� LQFOXGHV� ZRPHQ� VXIIUDJH�� ³*LYLQJ�
ZRPHQ�WKH�ULJKW�WR�YRWH�VRXQGHG�HPDQFLSDWHG��EXW�LW�DOVR�GRXEOHG�&]HFK�YRW�
LQJ�VWUHQJWK´������ 

��� 



 

�+HLPDQQ¶V�FRQWHQWLRQ�WKDW�QRQ-�&]HFKV�ZHUH�H[FOXGHG�IURP�SRZHU�LV�
DQ� H[DJJHUDWLRQ�� � 6ORYDNV� ZHUH� UHSUHVHQWHG� LQ� WKH� JRYHUQPHQW� LQ� WZR�ZD\V��
7KH� 6RFLDO� 'HPRFUDWV� DQG� $JUDULDQV�� WZR� RI� WKH� LPSRUWDQW� SDUWL� JRXYHU�
PHQWDOH��UHFHLYHG��VXEVWDQWLDO�VXSSRUW�QRW�RQO\�LQ�WKH�&]HFK�ODQGV��EXW�DOVR�LQ�
6ORYDNLD����$OVR�WKH�6ORYDN�3RSXOLVWV��ZKR�ZHUH�WKH�PDLQ�H[SRQHQWV�RI�DXWRQR�
P\�DQG�ODWHU�VHSDUDWLVP��ZHUH�SDUW�RI�WKH�JRYHUQPHQW�FRDOLWLRQ�LQ��������0RUH�
LPSRUWDQWO\��WKH�*HUPDQ�&KULVWLDQ�6RFLDOLVWV��6RFLDO�'HPRFUDWV��$JUDULDQV�GLG�
HQWHU� WKH�JRYHUQPHQW� LQ�������7KH� ODVW� WZR� UHPDLQHG� LQ� WKH�FDELQHW�XQWLO� WKH�
HQG� RI� WKH� ILUVW� 5HSXEOLF�� 2QH� FDQQRW� FRQFOXGH� DV� WKH� DXWKRU� GRHV� WKDW�
³ZKDWHYHU� WKH�SHRSOH�GLG� DQG�KRZHYHU� WKH\�YRWHG�� WKH� VDPH�ROG�JDQJ�ZRXOG�
UHPDLQ�LQ�FKDUJH´������ 

,Q� WKH� VHFRQG� HGLWLRQ�RI� KHU� ERRN��0DU\�+HLPDQQ�ZLOO� EH�EXV\� FRU�
UHFWLQJ�QRW�RQO\�WKH�IDOVH�KLVWRU\�LQ�KHU�ERRN��EXW�DOVR�LWV�PDQ\�IDFWXDO�HUURUV���,�
ZLOO� PHQWLRQ� RQO\� D� UDQGRP� IHZ�� 0DVDU\N¶V� PRWKHU� ZDV� QRW� D� ³*HUPDQ�
FRRN´�������EXW�D�0RUDYLDQ�ZKR�VSRNH�*HUPDQ���+LWOHU�KDG�QRW�³VHUYHG�LQ�WKH�
+DEVEXUJ� DUP\� LQ� WKH� )LUVW�:RUOG�:DU´� ������� EXW� DQ� $XVWULDQ� ZKR� YROXQ�
WHHUHG�IRU�WKH�*HUPDQ�DUP\�� �,Q�VSLWH�RI�KHU�LQVLVWHQFH�WKDW�³2Q���6HSWHPEHU�
������ WKH� *HUPDQ� DUP\� ���� DWWDFNHG� 3RODQG� IURP� WKH� ZHVW�� ZKLOH� WKH� 6RYLHW�
8QLRQ�DWWDFNHG�WKH�FRXQWU\�IURP�WKH�HDVW´��������6WDOLQ�ZDLWHG�IRU�TXLWH�D�IHZ�
GD\V� EHIRUH� DWWDFNLQJ�� �+H� GLG� VR� RQO\� DIWHU� WKH� 3ROLVK� DUP\�ZDV� SUDFWLFDOO\�
GHIHDWHG��7KH�UHVW�RI�3RODQG¶V�GLYLVLRQ�LV�DOVR�YHU\�PXFK�PL[HG�XS��7KH�FDPSV�
LQ� WKH� SRVW-:RUOG�:DU� ,,� SHULRG� WKDW� WKH� &]HFKRVORYDN� JRYHUQPHQW� XVHG� WR�
KRXVH� WKH� *HUPDQ� H[SHOOHHV� ZHUH� QRW�� DV� +HLPDQQ� LPSOLHV�� FRQFHQWUDWLRQ�
FDPSV�� VXFK� DV� WKH� 1D]L� RQHV�� 7KHUH� DUH� DOVR� FRSLRXV� SUREOHPV� ZLWK� WKRVH�
VPDOO� SHVN\� GHWDLOV�� )RU� LQVWDQFH�� -LĜt� 3HOLNiQ� LV� WZLFH� QDPHG� ZURQJO\�
³-DURVODY�´�� 

7KHUH�DUH�RWKHU�SUREOHPV�ZLWK�WKH�IDLOHG�ERRN����,�WKLQN�WKDW�ZKDW�ZDV�
GLVFXVVHG�KHUH�VXIILFLHQWO\�SURYHV� WKDW�� LQ�VSLWH�RI�ZLGH�� WKRXJK�QRW�VXIILFLHQW�
LQYHVWLJDWLRQ��DQG�VRPH�FKDSWHUV�RI�IDFWXDO�QDUUDWLYH��0DU\�+HLPDQQ�KDV�D�YHU\�
ORQJ� ZD\� WR� PDNH� WKLV� ZRUN� ³WKH� GHILQLWLYH� SROLWLFDO� KLVWRU\� RI� &]HFKRVOR�
YDNLD�´ 

     
      3HWHU�+UXE\ 
������������������������������������������������������������������������������������������������� 
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,YDQ�.OtPD��0RMH�âtOHQp�6WROHWt� �0\�,QVDQH�&HQWXU\��� 3UDJXH��$FDGHPLD��
������,6%1�����-��-���-����-�� 
 

7KH�ILUVW�YROXPH�RI�,YDQ�.OtPD¶V�DXWRELRJUDSK\��0\�,QVDQH�&HQWXU\�
�0RMH� âtOHQp� 6WROHWt��� ZKLFK� FRYHUV� .OtPD¶V� HDUO\� FKLOGKRRG� LQ� WKH� ����V�
WKURXJK�KLV�H[SXOVLRQ�IURP�WKH�&RPPXQLVW�3DUW\�LQ�WKH�����V��PDJQLILHV�KLV�
WRULFDO� HYHQWV� LQ�&]HFKRVORYDNLD� DV� WKH\� DUH� LQWHUWZLQHG�ZLWK� DQG� FRORUHG�E\�
WKH�DXWKRU¶V�SHUVRQDO�H[SHULHQFHV��%\�FRPELQLQJ�KLV�SHUVRQDO�KLVWRU\�ZLWK�WKH�
ELJJHU� SLFWXUH�� KH� LV� DEOH� WR�SURYLGH� VLJQLILFDQW� GRFXPHQWDWLRQ� RI� WKH� HUDV� LQ�
ZKLFK�KH�OLYHG��.OtPD¶V�SHUVRQDO�VWRULHV�EULQJ�UHDGHUV�YHU\�FORVH�WR�WKH�HYHQWV��
FUHDWLQJ�D�VRUW�RI�LQWLPDF\��:KLOH�KH�UHFRXQWV�KLV�HDUO\�PHPRULHV�ZLWK�D�SUHFL�
VLRQ� DQG�YLYLGQHVV� WKDW� LV� WR�EH� DGPLUHG�� WKHUH� LV� D� FHUWDLQ�GHWDFKPHQW� WR�KLV�
ZULWLQJ�� DV� LW� LV� FOHDU� WKDW� KH� LV� ORRNLQJ� EDFN� RQ� WKH� HYHQWV� IURP� D� GLVWDQFH��
5HDGHUV� DOVR� OHDUQ� KRZ� IDWH� SOD\HG� LWV� UROH� RQ� IRUPLQJ�.OtPD¶V� LGHQWLW\� DQG�
KRZ�EHLQJ�-HZLVK�SOD\HG�D�SDUW� LQ�LW�� WRR��)RU�H[DPSOH��EHIRUH�:RUOG�:DU�,,��
KLV� IDPLO\�KDG�SODQQHG� WR� HPLJUDWH� WR�(QJODQG�EXW� GLGQ¶W� EHFDXVH�KLV� JUDQG�
PRWKHU�FRXOGQ¶W�JHW�D�YLVD� 

(DFK� FKDSWHU� LV� SXQFWXDWHG� E\� TXRWDWLRQV� DQG� H[FHUSWV� IURP� WKH� DX�
WKRU¶V�GLDU\��0RUH�REMHFWLYH�DFFRXQWV�RI�WKH�HUDV�IROORZ�HDFK�FKDSWHU�FRQFHUQ�
LQJ� KLV� SHUVRQDO� KLVWRU\�� DQG� WKHVH� WHPSRUDULO\� LQWHUUXSW� WKH� LQWLPDF\� WKDW�
.OtPD� KDG� EXLOW� XS� EHWZHHQ� UHDGHUV� DQG� KLPVHOI�� 7KRXJK� WKH\� LQWHUUXSW� WKH�
FKURQRORJLFDO�DFFRXQW�� WKH\�DUH�QRWHZRUWK\�� � ,Q� WKHVH�HVVD\V��KH�ZULWHV�DERXW�
WKH�FRPPXQLVW�SDUWLHV�LQ�5XVVLD�DQG�&]HFKRVORYDNLD�DQG�DERXW�IHDU�DQG�UHYR�
OXWLRQ��IRU�H[DPSOH��)HDU��KH�ZULWHV��FDQ�FDXVH�SHRSOH�WR�EHFRPH�LQIRUPHUV�DQG�
FROODERUDWRUV�DQG�FDQ�FDXVH�SHRSOH�WR�YRWH�IRU�FDQGLGDWHV�WKH\�GR�QRW�OLNH��5HY�
ROXWLRQ��VXFK�DV�WKH�%ROVKHYLN�5HYROXWLRQ��FDQ�GHVWUR\�FRXQWULHV��+H�DOVR�WDNHV�
XS�WKH�WKHPH�RI�DUW�LQ�FRXQWULHV�WKDW�DUH�QRW����GHPRFUDWLF��DGGUHVVLQJ�WKH�YLHZV�
RI� $GROI� +LWOHU��.DUO�0DU[�� 9ODGLPLU� /HQLQ� DQG� -RVHSK� 6WDOLQ�� IRU� H[DPSOH��
7KH�ERRN�HQGV�DW�D�VXLWDEOH�SODFH�-�ZKHQ�KH�LV�H[SHOOHG�IURP�WKH�3DUW\�DIWHU�D�
��-\HDU�PHPEHUVKLS��7KLV�H[SHULHQFH�PDUNV�WKH�HQG�RI�DQ�HUD�LQ�.OtPD¶V�OLIH�
DV�KH�EHFRPHV�D�GLVVLGHQW�DIWHU�WKH�FUXVKLQJ�RI�WKH������3UDJXH�6SULQJ� 

+LV�GHVFULSWLRQV�DUH�SRLJQDQW�DQG�YLYLG��GUDZLQJ�UHDGHUV�LQWR�WKH�VWR�
U\�� WKRXJK�KH� LV�ZULWLQJ�ZLWK�D�VRUW�RI�GHWDFKPHQW��DV� LI� WHOOLQJ�D� WDOH�ZLWKRXW�
UHOLYLQJ�LW��+H�UHFDOOV�QHDUO\�IRXU�\HDUV�VSHQW�LQ�7HUH]tQ��WKH�1D]L�KROGLQJ�FDPS�
IRU�&]HFK�-HZV��KH�GHVFULEHV�KLV�IDWKHU�UHFRXQWLQJ�WKH�KRUURUV�RI�KLV�LPSULVRQ�
PHQW� GXULQJ� WKH� HDUO\�����V��+H�ZULWHV� DERXW� KLV� ILUVW� WULS� RXWVLGH� D� VRFLDOLVW�
FRXQWU\�–�DQ�H[FXUVLRQ�WR�*HUPDQ\�WR�VHH�KLV�SOD\�7KH�&DVWOH��=iPHN���+H�DOVR�
H[SRXQGV� XSRQ� KLV� SURWHVW� � GXULQJ� WKH� IRXUWK�&RQJUHVV� RI�:ULWHUV¶�8QLRQ� LQ�
������+LV�QDUUDWLRQ�DERXW�KRZ�KH�JRW� ILUHG� IURP�WKH�ZHHNO\�.YČW\�DQG�DERXW�
KLV�ZRUN� IRU� WKH� SXEOLVKLQJ� KRXVH�ýHVNRVORYHQVNê� VSLVRYDWHO� DOVR� HODERUDWHV�
XSRQ�WKH�WLPH�SHULRGV�LQ�ZKLFK�WKH\�RFFXUUHG� 

$OO�WKHVH�H[SHULHQFHV�VKRZ�WKH�SHUVRQDO�LPSDFW�WKH�HYHQWV�RI�WKH�HUDV�
KDG�RQ�WKH�DXWKRU��7KH�TXRWDWLRQV��GLDU\�H[FHUSWV�DQG�HVVD\V�DERXW�WKH�KLVWRUL�
FDO�SHULRGV�JLYH� WKH�ERRN�D�GHSWK� WKDW�DFFHQWV� WKH�FKURQRORJLFDO� WDOHV��4XRWD�
WLRQV�DUH�WDNHQ�IURP�WKH�QHZVSDSHU�FOLSSLQJ�DERXW�WKH������SXEOLF�KDQJLQJ�RI�
WKH�1D]L�RIILFLDO��.DUO�+HUPDQQ�)UDQN�� � � UHVSRQVLEOH� IRU� WKH�H[WHUPLQDWLRQ�RI�
/LGLFH� DQG� /HåiN\�� � DV�ZHOO� DV� IURP� WUDQVFULSWV� RI� WKH�5XGROI� 6OiQVNê� VKRZ�
WULDO��&RQYLFWHG�RI�D�WUXPSHWHG�XS�FKDUJH�RI�EHLQJ�SDUW�RI�D�7LWRLWH-7URVWN\LWH-
=LRQLVW�FRQVSLUDF\��5XGROI�6OiQVNê��*HQHUDO�6HFUHWDU\�RI�WKH�&RPPXQLVW�3DUW\�
DQG�HOHYHQ�RWKHUV�ZHUH�H[HFXWHG�ZKLOH�WKUHH�RWKHUV�ZHUH�VHQWHQFHG�WR�OLIH�LP�
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SULVRQPHQW��2WKHU�FLWDWLRQV�FRPH�IURP�WKH�&RPPXQLVW�QHZVSDSHU�5XGp�SUiYR��
IURP�WKH�RIWHQ�FRXUDJHRXV�/LWHUiUQt�QRYLQ\�DQG�IURP�WKH�SRHWU\�RI�&]HFK�SRHW�
-DQ�6NiFHO��$OO�WKHVH�HQKDQFH�WKH�LPSRUWDQFH�RI�WKH�WLPHV�DQG�JLYH�WKH�UHDGHU�D�
EHWWHU�VHQVH�RI�WKH�ZRUOG�LQ�ZKLFK�.OtPD�OLYHG� 

7KH�JUHDW�GHWDLO�ZLWK�ZKLFK�KLV�HDUO\�PHPRULHV�DUH�GHVFULEHG�PDNHV�
WKH�HYHQWV�YLYLG�IRU�WKH�UHDGHUV���)RU�H[DPSOH��KLV�VL[WK�ELUWKGD\�RQ�6HSWHPEHU�
���������PDUNHG�WKH�GHDWK�RI�&]HFKRVORYDN�GHPRFUDWLF�SUHVLGHQW�7RPiã�*DU�
ULJXH�0DVDU\N�� ZKR� SDVVHG� DZD\� DW� WKH� SUHVLGHQWLDO� VXPPHU� KRPH� LQ� /iQ\��
.OtPD� GHVFULEHV� KRZ� KLV�0RP� SURPLVHG� KLP� åORXWNRYp� YČQHþN\�� D� XQLTXHO\�
&]HFK� SDVWU\� VLPLODU� WR� FKRX[� SDVWULHV�� ³(YHQ� WRGD\� ,� FDQ� VHH� KHU� ZDONLQJ�
WKURXJK�WKH�GRRU�ZLWK�WKH�SODWH�RI�YČQHþN\�DQG�FU\LQJ��VREELQJ�ORXGO\�DV�WHDUV�
VWUHDP�GRZQ� KHU� EHDXWLIXO� FKHHNV�� DQG� ,� GRQ¶W� XQGHUVWDQG�ZK\� VKH� LV� FU\LQJ�
ZKHQ� LW� LV�P\� ELUWKGD\´� ������ ,Q� DQRWKHU� VHFWLRQ� KH� GHVFULEHV� D� FRQYHUVDWLRQ�
EHWZHHQ�KLV�JUDQGPRWKHU�DQG�KLV�DXQW�ZKHQ�KH�KHDUG�WKH�ZRUG�-HZ�IRU�WKH�ILUVW�
WLPH�DQG�KDG�QR�LGHD�ZKDW�LW�PHDQW������ 

3HUKDSV�PRVW�HQWKUDOOLQJ�DUH�KLV�PHPRULHV� IURP�KLV� WLPH� LQ�7HUH]tQ��
ZKHUH�KLV�HQWLUH�IDPLO\�–�KLPVHOI��KLV�EURWKHU��KLV�SDUHQWV��KLV�JUDQGSDUHQWV�DQG�
KLV�DXQW�ZHUH�LQWHUQHG��<HW�QRQH�RI�WKHP�ZHUH�NLOOHG��(YHQ�WRGD\�.OtPD�LV�QRW�
FHUWDLQ�ZK\��WKRXJK�KH�PHQWLRQV�LQ�WKH�ERRN�WKDW�LW�ZDV�SUREDEO\�EHFDXVH�KLV�
IDWKHU�ZDV�VHQW�WKHUH�WR�UHSDLU�PRWRUV�DQG�ZDV�UHVSRQVLEOH�IRU�WKH�HOHFWULFLW\�LQ�
WKH�FDPS��$OVR��KLV�IDWKHU�ZHQW�ZLWK�WKH�ILUVW�WUDQVIHU��DQG�WKH�1D]LV�KDG�SURP�
LVHG�WKDW�QR�RQH�IURP�WKLV�ILUVW�JURXS�ZRXOG�EH�NLOOHG�–�LI�RQH�FDQ�EHOLHYH�WKH�
1D]LV�ZRXOG�NHHS�D�SURPLVH�� 

7KURXJK� .OtPD� UHDGHUV� HQYLVLRQ� WKH� KRUUHQGRXV� FRQGLWLRQV� RI� WKH�
FDPS��+H�ZULWHV�KRZ�SULVRQHUV�ZHUH�VRPHWLPHV�IRUFHG�WR�VWDQG�DOO�GD\�LQ�WKH�
UDLQ��KH�KDG�QR�SDSHU�RU�ERRNV��<HW�KH�DOVR�UHFDOOV�WKDW�KH�PDGH�KLV� ILUVW�EHVW�
IULHQG��QDPHG�$ULHO��DW� WKH�FDPS��,Q�D�WRXFKLQJ�VFHQH��ZKHQ�$ULHO�VD\V�JRRG�
E\H�DV�KH� LV�JRLQJ� WR� WKH� WUDQVSRUW� WR�3RODQG��KH�JLYHV�.OtPD�KLV�SKRWRJUDSK��
�$IWHU� WKH�ZDU��ZKHQ�.OtPD¶V� FODVVPDWH�0LOHQD� GLHG�� KH� FDQQRW� IDWKRP� KRZ�
VRPHRQH�FDQ�GLH�GXULQJ�SHDFHWLPH�� 

&XULRXVO\� HQRXJK�� LW� ZDV� ZKLOH� LQWHUQHG� DW� 7HUH]tQ� WKDW� .OtPD� ILUVW�
ZDQWHG� WR�EHFRPH�D�ZULWHU��/DWHU�� DOPRVW�KLV�HQWLUH� OLIH�ZRXOG�EH� IRFXVHG�RQ�
ZULWLQJ��$IWHU�KLJK�VFKRRO�.OtPD�VHW�RXW�WR�PDNH�D�OLYLQJ�DV�D�ZULWHU��WKRXJK�KH�
FOHDUO\�GLG�QRW�DSSURYH�RI�SURPRWLQJ�SURSDJDQGD��:KLOH�IRUJLQJ�ERRN�UHYLHZV��
KH�KDG�WR�SUDLVH�EDG�DXWKRUV��6LPLODUO\��ZKHQ�VHQW�RQ�DQ�DVVLJQPHQW�WR�DQ�DJUL�
FXOWXUDO�EULJDGH�E\�0ODGi�IURQWD��.OtPD�H[SRXQGHG�XSRQ�WKH�KRUUHQGRXV�FRQ�
GLWLRQV� WKHUH�� WU\LQJ� WR� JLYH� DQ� KRQHVW� YLHZ� RI� WKH� UHDOLW\� KH� KDG� ZLWQHVVHG���
0ODGi� IURQWD� FKLGHG� KLP� DQG� WROG� KLP� KH� KDG� WR� SUDLVH� WKH� FDPS�� ³6R� ,� UH�
FHLYHG�P\�ILUVW� OHVVRQ�DERXW�ZKDW�\RX�PD\�DQG�ZKDW�\RX�PD\�QRW�ZULWH�D�UH�
SRUW�DERXW�LI�\RX�ZDQW�WR�EH�SXEOLVKHG´������� 

:KHQ� KLV� IDWKHU� UHWXUQV� IURP�SULVRQ��ZKHUH� KH�ZDV� LQFDUFHUDWHG� IRU�
VDERWDJH�KH�GLG�QRW�FRPPLW��EODPHG�IRU�PRWRUV�WKDW�GLGQ¶W�ZRUN��.OtPD�LV�HD�
JHU�WR�ZULWH�DERXW�WKH�LQMXVWLFH�EURXJKW�XSRQ�KLV�IDWKHU�DQG�WKH�KRUUHQGRXV�FRQ�
GLWLRQV�XQGHU�ZKLFK�KLV�IDWKHU�KDG�WR�OLYH��³(YHU\WKLQJ�P\�IDWKHU�WROG�PH�EURNH�
P\�KHDUW��,I�WKDW�NLQG�RI�WKLQJ�GLG�KDSSHQ��LI�LQQRFHQW�SHRSOH�ZHUH�SXW�RQ�WULDO�
DQG� HYHQ� H[HFXWHG�� WKDW�ZDV� FULPLQDO�� µ,� DP�JRLQJ� WR� WU\� WR�ZULWH� DERXW� LW�¶� ,�
VXJJHVWHG´��������+LV�IDWKHU��WKRXJK��FRQYLQFHG�KLP�QRW�WR��ZDUQLQJ�KLP�RI�WKH�
KDUVK� UHSHUFXVVLRQV� WKDW�ZRXOG� IROORZ��+LV� IDWKHU¶V� WDOHV�RI�KLV� LPSULVRQPHQW�
LQ�WKH�HDUO\�����V�KLJKOLJKW�WKH�KDUVK�6WDOLQL]DWLRQ�DQG�SXUJHV�WKDW�RIWHQ�WDUJHW�
HG�-HZV� 

��� 



 

.OtPD¶V� KDUGVKLSV� RQO\� VHHPHG� WR� VWUHQJWKHQ� KLV� PRUDO� YLHZ� DV� KH�
GLGQ¶W� VXFFXPE� WR� WKH� SROLWLFDO� WKLQNLQJ� RI� WKH� WLPHV��+H�ZDV� ILUHG� IURP� WKH�
ZHHNO\�.YČW\�IRU�ZULWLQJ�DERXW�.DUHO�ýDSHN��³,W�LV�D�VDG�WHVWLPRQ\�WR�WKH�ZLOO�
IXO�EOLQGQHVV�RI�WKH�SDVW�\HDUV�WKDW�ZH�WULHG�WR�PXWLODWH�WKH�ZRUN�RI�RQH�RI�WKH�
PHQ� WKH� UHVW� RI� WKH�ZRUOG� HQYLHG� XV� KDYLQJ´� ������� )LQDOO\�� KH�ZDV� H[SHOOHG�
IURP�WKH�&RPPXQLVW�3DUW\�IRU�VSHDNLQJ�RXW�DJDLQVW�WKH�QHZ�FHQVRUVKLS�ODZ�DW�
WKH�)RXUWK�&RQJUHVV�RI�WKH�:ULWHUV¶�8QLRQ� 

:KHQ�GHVFULELQJ� WKH� HDUO\�����V��.OtPD�SRUWUD\V� D� WLPH�SHULRG� WKDW�
ZDV�PRUH�RSHQ��UHVXOWLQJ�LQ�D�QHZ�ZDYH�RI�OLWHUDWXUH�EHLQJ�SXEOLVKHG��+H�H[SH�
ULHQFHG�WKLV�RSHQQHVV�ILUVW-KDQG�DV�DQ�DXWKRU�DQG�DV�DQ�HGLWRU�ZLWK�ýHVNRVORY�
HQVNê�VSLVRYDWHO��)RU�H[DPSOH��WKH�\HDU������PDUNHG�WKH�SXEOLFDWLRQ�RI�&]HFK�
ZULWHU�/DGLVODY�)XN¶V�7KHRGRUH�0XQGVWRFN��RI�ZULWHU�DQG�IHXLOOHWRQLVW�/XGYtN�
9DFXOtN¶V�%XVWOLQJ�+RXVH��5XãQê�GĤP��DQG�RI�$OH[DQGHU�.OLPHQW¶V�0DULH�DV�
ZHOO�DV�RI�.OtPD¶V�ILUVW�QRYHO�FDOOHG�7KH�+RXU�RI�6LOHQFH��+RGLQD�WLFKD���$OVR��
GXULQJ� WKRVH�\HDUV��.OtPD�PHW�.DUHO�ýDSHN¶V�ZLGRZ��DFWUHVV�DQG�ZULWHU�2OJD�
6FKHLQSIOXJRYi��WKH�LOOXVWUDWRU��SXSSHW�PDNHU�� ILOP�GLUHFWRU�DQG�ILOP�DQLPDWRU�
-LĜt�7UQND�� ILFWLRQ�ZULWHU� DQG� VFUHHQZULWHU� -DQ�2WþHQiVHN�� � DQG�)UHQFK�ZULWHU�
DQG��SKLORVRSKHU�-HDQ�3DXO-6DUWUH� 

.OtPD¶V� ILUVW� WULS� RXWVLGH� RI� D� VRFLDOLVW� FRXQWU\� LV� DOVR� WHOOLQJ� DV� KH�
UHFDOOV��³7KH�PRPHQW�WKH�WUDLQ�FDPH�WR�WKH�WLG\�VWDWLRQ�DW�6FKLUGLQJ��LW�ZDV�DV�LI�
,� KDG� VXGGHQO\� HQWHUHG� DQRWKHU�ZRUOG�� ,� VDZ� QR� ERUGHU� JXDUGV� DQ\ZKHUH�� QR�
GHFUHSLW� EXLOGLQJV� DQ\ZKHUH�� MXVW� D� GULQNV¶� YHQGRU� UXQQLQJ� XS� DQG� GRZQ� WKH�
SODWIRUP�RIIHULQJ�EHHU�RU�&RFD-&ROD´������������� 

7KH�GHYLFHV�.OtPD�XVHV�DUH�LQWULJXLQJ�DV�ZHOO��'XULQJ�WKH�SDUWV�UHODW�
LQJ� WR�KLV�HDUO\�FKLOGKRRG��.OtPD�XWLOL]HV� WKH�³XQUHOLDEOH´�QDUUDWRU�–�D�GHYLFH�
H[HPSOLILHG�E\�KLV�QRW�NQRZLQJ�ZK\�KLV�PRWKHU�LV�ZHHSLQJ�RQ�KLV�ELUWKGD\�DQG�
KLV�QRW�XQGHUVWDQGLQJ�ZKDW�D�-HZ�LV��<HW�LW�LV�VLJQLILFDQW�WKDW��LQ�KLV�ODWHU�\HDUV��
.OtPD�SDVVHV� MXGJPHQW�RQ� WKH� WHUULEOH� UHDOLW\�RI�:RUOG�:DU� ,,� DQG�1D]L� UXOH�
DQG�RQ�WKH�FULPHV�RI�6WDOLQLVW�&RPPXQLVP� 

7KH�FRQFOXVLRQ��WKRXJK�RQO\�D�SDJH�DQG�D�KDOI��SURYLGHV�VRPH�SRZHU�
IXO�LQVLJKWV�LQWR�.OtPD¶V�WHQXUH�DV�D�&RPPXQLVW�DQG�KLV�UHDFWLRQ�WR�KLV�H[SXO�
VLRQ��³%XW�E\�WKHQ�,�DOUHDG\�NQHZ�IRU�FHUWDLQ�WKDW� LQ�WKH�QDPH�RI�VRPH�YDJXH�
IXWXUH�JRDOV�WKH�3DUW\�KDG�GHSULYHG�SHRSOH�RI�WKHLU�IUHHGRP��DUURJDWHG�DOO�SRZ�
HU��GHVWUR\HG�SROLWLFDO�OLIH��IDEULFDWHG�KLVWRU\��PDGH�D�PRFNHU\�RXW�RI�WKH�HOHF�
WLRQ�SURFHVV��WUDQVIRUPHG�D�IUHH�FRXQWU\�LQWR�D�FRORQ\´�������� 

<HW�,�ZRQGHU�ZK\�KH�GLG�QRW�OHDYH�WKH�&RPPXQLVW�3DUW\�RI�KLV�RZQ�
YROLWLRQ�LI�KH�ZDV�DZDUH�RI�WKH�&RPPXQLVW�3DUW\¶V�IDLOXUH�DV�D�SROLWLFDO�LGHROR�
J\��7KURXJKRXW�WKH�ERRN�,�DVNHG�ZK\�.OtPD�GRHVQ¶W�JLYH�XS�KLV�PHPEHUVKLS�
DV�KH�GHVFULEHV�KRUUHQGRXV�VLWXDWLRQV�EURXJKW�DERXW�E\�WRWDOLWDULDQ�OLIH��:DV�KH�
ZHDU\� RI� EHLQJ� ³H[FOXGHG´� DV� KH� KDG� H[SHULHQFHG� DV� D� -HZLVK� FKLOG"�'LG� KH�
KDYH� VRPHWKLQJ� WR�JDLQ�DV�DQ� LQWHOOHFWXDO� IURP� WKH�PHPEHUVKLS"�&HUWDLQO\�� LW�
JDYH�KLP� WKH�FKDQFH� WR�SXEOLVK�KLV�DUWLFOHV�DQG�ERRN��:DV�SXEOLVKLQJ�VR� LP�
SRUWDQW�DV�WR�VDFULILFH�ZKDW�KH�EHOLHYHG�LQ"�3HUKDSV�KLV�NQRZOHGJH�RI�WKH�GHY�
DVWDWLQJ�HIIHFWV�RI�&RPPXQLVP�LV�ZK\��WKRXJK�ELWWHU�WKDW�WKH�3DUW\�KDG�NLFNHG�
KLP�RXW��KH�IHOW�D�VRUW�RI�IUHHGRP�ZKHQ�KH�ZDV�H[SHOOHG�������� 

7R�EH�VXUH��.OtPD�ZRXOG�ILQG�WKDW�KLV�KDUGVKLSV�DQG�H[SHULHQFHV�GXU�
LQJ�KLV�\RXWK�DQG�HDUO\�DGXOWKRRG�KDG�SUHSDUHG�KLP�ZHOO�IRU�D�OLIH�VWULSSHG�RI�
IUHHGRP��D�OLIH�LQ�ZKLFK�KH�ZDV�FDVW�DV�DQ�RXWVLGHU�DQG�HQHP\�RI�WKH�UHJLPH��
QDUUDWHG�LQ�WKH�HQWLFLQJ�VHFRQG�YROXPH�RI�KLV�DXWRELRJUDSK\�� 
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      7UDF\�$��%XUQV 
    

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,YDQ�.OtPD��0RMH�âtOHQp�6WROHWt� ,,� �0\� ,QVDQH�&HQWXU\� ,,��� 3UDJXH�� $FD�
GHPLD��������,6%1�����-��-���-����-�� 

 
7KH�VHFRQG�YROXPH�RI�,YDQ�.OtPD¶V�DXWRELRJUDSK\��0\�,QVDQH�&HQWX�

U\�,,��0RMH�âtOHQp�6WROHWt�,,���SLFNV�XS�ZKHUH�WKH�ILUVW�YROXPH�OHIW�RII�-�WKH�VXP�
PHU� RI� ������ 7KHUH� LV� QR� LQWURGXFWLRQ� RU� SUHIDFH� GHVFULELQJ� WKH� SUHFHGLQJ�
\HDUV��7KH�FRQWLQXDWLRQ�SURFHHGV�LQ�D�FKURQRORJLFDO�RUGHU��DV�GLG�WKH�ILUVW�YRO�
XPH��7KH�VHTXHO�IRFXVHV�RQ�.OtPD¶V�SHUVRQDO�H[SHULHQFHV�PHVKHG�ZLWK�KLVWRUL�
FDO�HYHQWV�LQ�&]HFKRVORYDNLD��$V�KH�GLG�ZLWK�WKH�ILUVW�YROXPH��.OtPD�VXFFHHGV�
LQ�DOORZLQJ�UHDGHUV� WR�H[SHULHQFH� WKH� WULDOV�DQG� WULEXODWLRQV�RI� WKH� WLPHV��)XU�
WKHUPRUH��MXVW�OLNH�LQ�WKH�ILUVW�YROXPH��UHDGHUV�IHHO�D�VRUW�RI�LQWLPDF\�ZLWK�WKH�
QDUUDWRU� DV� KH� UHFRXQWV� HYHQWV� IURP� PLGSRLQW� WKURXJK� ����� WR� 'HFHPEHU� RI�
������DOWKRXJK�WKH�VW\OH�LV�FDOP�DQG�MRXUQDOLVWLF��FROG�DQG�GHWDFKHG��1HYHUWKH�
OHVV�� UHDGHUV� DOPRVW� H[SHULHQFH� WKH� HQG� RI� 3UDJXH�6SULQJ�� SROLFH� KDUDVVPHQW��
LQWHUURJDWLRQV�DQG�KRXVH�VHDUFKHV��WKH�ZRUOG�RI�VDPL]GDW�OLWHUDWXUH�DQG�WKH�9HO�
YHW�5HYROXWLRQ��DPRQJ�RWKHU�KLJKOLJKWV�� 
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7KH�VWUXFWXUH�RI�WKH�ERRN�LV� WKH�VDPH�DV�WKDW�RI�WKH�ILUVW�YROXPH��(V�
VD\V�DERXW�YDULRXV�IDFHWV�RI�WKH�HUDV�IROORZ�HDFK�FKDSWHU�DERXW�KLV�OLIH�DQG�DGG�
D�PRUH�REMHFWLYH�DSSURDFK��DV�ZHOO�DV�SURYLGH�LQWULJXLQJ�LQIRUPDWLRQ��$V�ZLWK�
WKH�ILUVW�YROXPH��HDFK�FKDSWHU�LV�SXQFWXDWHG�E\�TXRWDWLRQV�� ,Q�WKH�VHFRQG�YRO�
XPH� WKHVH�FLWH� IDPRXV�SKLORVRSKHUV�DQG� IDPRXV�ZULWHUV�� DV�ZHOO� DV� WKH�&RP�
PXQLVW�QHZVSDSHU�5XGp�SUiYR��WR�QDPH�D�IHZ��7KH�DXWKRU¶V�GLDU\�H[FHUSWV�KHOS�
JLYH�D�VWURQJ�YRLFH�WR�ERWK�WKH�KLVWRULFDO�DQG�SHUVRQDO�WKURXJK�GHVFULSWLRQV�RI�
HYHQWV��KLV�WKRXJKWV�DQG�DQHFGRWHV��7KH�GLDU\�SOD\V�D�PRUH�VXEVWDQWLDO�UROH�LQ�
WKH�VHFRQG�YROXPH��,URQLF�DQHFGRWHV�DOVR�DGG�WR�WKH�SRZHUIXO�LPSUHVVLRQ�PDGH�
E\�WKLV�ZRUN�RI�DUW��7KH�FRQFOXVLRQ��WKRXJK��GRHVQ¶W�GR�WKH�ERRN�MXVWLFH� 

2QH�H[DPSOH�RI�.OtPD¶V�DELOLW\�WR�FRPELQH�WKH�YDVW�KLVWRULFDO�SLFWXUH�
ZLWK�KLV�SHUVRQDO�H[SHULHQFH�LQ�WKH�VHFRQG�YROXPH�WDNHV�SODFH�ZKHQ�WKH�6RYLHW�
WDQNV�FUXVK�WKH�3UDJXH�6SULQJ�LQ�$XJXVW�RI�������)RU�.OtPD��LW�FRXOGQ¶W�KDYH�
FRPH�DW�D�PRUH�LQRSSRUWXQH�WLPH��+H�ILQGV�KLPVHOI�VWXFN�LQ�(QJODQG�ZLWK�KLV�
PLVWUHVV��2OJD��ZKLOH�KLV�ZLIH�DQG�VRQ�DUH�RQ�YDFDWLRQ�LQ�,VUDHO��+LV�GDXJKWHU��
WKRXJK��ZDV�OHIW�LQ�3UDJXH�ZLWK�KHU�JUDQGSDUHQWV��$V�WKH�WDQNV�PDNH�WKHLU�ZD\�
WR� WKH� &]HFKRVORYDN� UDGLR� KHDGTXDUWHUV� DQG� WKH� ILUVW� GHDWKV� DUH� DQQRXQFHG��
.OtPD� UHPDUNV�RQ�KLV�GLOHPPD�� ³,Q�D� IRUHLJQ�FRXQWU\�ZLWK�D�ZRPDQ� ,�GLGQ¶W�
NQRZ�ZHOO�DQG�EDFN�DW�KRPH�D�IRUHLJQ�DUP\´������� 

)LQDOO\�� DIWHU�PDQ\� IUXVWUDWLQJ� DWWHPSWV�� KH�JHWV� WKURXJK� WR�KLV�ZLIH��
DQG�WKH\�ERWK�DJUHH�WKDW�WKH\�KDYH�WR�UHWXUQ�EHFDXVH�WKH\�KDYH�D�GDXJKWHU�DQG�
SDUHQWV�EDFN�KRPH��$OVR��.OtPD�IHHOV�KH�ZRXOG�EH�EHWUD\LQJ�KLV� IULHQGV� LI�KH�
GLGQ¶W� JR� EDFN�� ³(YHU\WKLQJ� LQ� P\� OLIH� VWDUWHG� WR� EUHDN� GRZQ�� ,� VKRXOG� GR�
VRPHWKLQJ� VLJQLILFDQW�� EXW� ,�ZDV� VHL]HG� E\� D� IHHOLQJ� RI� KHOSOHVVQHVV�� ,� UHFDOO�
RQO\�JD]LQJ�DEVHQWO\�DW�WKH�SLOHV�RI�ROG�QHZVSDSHUV�DQG�PDJD]LQHV--ZKLFK�VXU�
URXQGHG�PH�OLNH�D�IRUWUHVV�ZDOO´������ 

,Q�PLG-6HSWHPEHU�KH�UHWXUQV��.OtPD�GHVFULEHV�KRZ�KLV�FRXQWU\�JUHHW�
HG�KLP��³2XU�FRXQWU\�ZHOFRPHG�XV�ZLWK�LWV�JORRP\�ERUGHU�UHJLRQ�DQG�JORRP\�
ZHDWKHU��,W�ZDV�UDLQLQJ�DQG�PLVW�ELOORZHG�DERYH�WKH�XQPRZQ�PHDGRZV��7R�DGG�
WR�RXU�ZRHV��WKH�ZKHHO�RI�D�WUXFN�LQ�IURQW�RI�XV�IOLFNHG�XS�D�VWRQH��ZKLFK�VKDW�
WHUHG�RXU�ZLQGVKLHOG��DQG�DOO� WKH�JODVV�VSLOOHG�RXW´�������3HUKDSV�LW�ZDV�D�SUR�
SKHWLF��KRPHFRPLQJ��� 

:KLOH�.OtPD�LQVLVWV�WKDW�QRW�UHWXUQLQJ�WR�&]HFKRVORYDNLD�ZRXOG�PHDQ�
EHWUD\LQJ�KLV�IULHQGV��KLV�DWWLWXGH�FKDQJHV�ZKHQ�KH�DQG�KLV�ZLIH�DUH�GLVFXVVLQJ�
KLV�LQYLWDWLRQ�WR�WHDFK�&]HFK�DQG�&]HFK�OLWHUDWXUH�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�
IRU�D�\HDU�� �+H�DUJXHV� WKDW�PDQ\�RI�KLV� IULHQGV�KDYH� OHIW� WKH�FRXQWU\��DQG� WKH�
RWKHUV�GRQ¶W�FRQVLGHU�LW�EHWUD\DO��,I�KH�DQG�KLV�ZLIH�DUHQ¶W�DOORZHG�WR�UHWXUQ��KH�
VD\V��WKH\�ZLOO�EH�UHOLHYHG�WR�EH�RXW�RI�WKHLU�QDWLYH�ODQG� 

2WKHU� KLVWRULFDO� PRPHQWV� EURXJKW� LQWR� SHUVSHFWLYH� E\� KLV� SHUVRQDO�
H[SHULHQFH�LQFOXGH�OLQLQJ�XS�WR�VHH�-DQ�3DODFK¶V�FRIILQ�LQ�WKH�.DUROLQXP�GXULQJ�
-DQXDU\� RI� ������ �7KH� VWXGHQW� 3DODFK� KDG� VHW� ILUH� WR� KLPVHOI� RQ�:HQFHVODV�
6TXDUH�DV�D�SURWHVW�DJDLQVW�WKH�ULJLG�QRUPDOL]DWLRQ�WDFWLFV�RI�WKH�UHJLPH���.OtPD�
DOVR�GHVFULEHV�-DQ�3DWRþND¶V�IXQHUDO���7KH�SKLORVRSKHU�3DWRþND��RQH�RI�WKH�YHU\�
ILUVW�&KDUWHU� ¶��� VSRNHVSHUVRQV��GLHG�0DUFK�����������DIWHU� VSHQGLQJ� WKH�GD\�
EHLQJ�KDUVKO\�LQWHUURJDWHG�DERXW�WKH�PDQLIHVWR�E\�WKH�6W%��WKH�VHFUHW�SROLFH� 

,Q� DGGLWLRQ�� .OtPD� JLYHV� D� VWLUULQJ� SRUWUD\DO� RI� WKH� 6W%� KDUDVVPHQW��
LQFOXGLQJ� WKH� LQWHUURJDWLRQV� DQG� KRXVH� VHDUFKHV�� 7KH� UHJLPH� FHUWDLQO\� PRUH�
WKDQ�PDNHV�OLIH�GLIILFXOW�IRU�KLP��1HDU�WKH�EHJLQQLQJ�RI�WKH�ERRN��KH�LV�H[SHOOHG�
IURP�WKH�&RPPXQLVW�3DUW\�IRU�WKH�VHFRQG�WLPH��KLV�SDVVSRUW�LV�WDNHQ�DZD\��KH�
LV�H[SHOOHG�IURP�WKH�-RXUQDOLVWV¶�8QLRQ��7KURXJKRXW�KLV�OLIH�VWRU\��LW�LV�D�VWUXJ�
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JOH�WR�NHHS�KLV�ZULWHUV¶�LQVXUDQFH��DQG�DW�RQH�SRLQW�KH�FRXOG�ORVH�KLV�SHQVLRQ�LI�
KH�GRHVQ¶W�ILQG�D�MRE��%HFDXVH�WKH�ODZ�VWDWHV�WKDW�WKDW�KH�FRXOG�ORVH����SHUFHQW�
RI�KLV�KRQRUDULXP� IURP�IRUHLJQ�SXEOLFDWLRQV�RI�KLV�ZRUNV�DQG� IRUHLJQ�SHUIRU�
PDQFHV�RI�KLV�SOD\V��VRPHRQH�KDV�WR�FRPH�WR�3UDJXH�WR�JLYH�KLP�WKH�PRQH\� 

�)XUWKHUPRUH��.OtPD�LV�QRW�DEOH�WR�VXUYLYH�RQO\�DV�D�ZULWHU��+H�KDV�WR�
WDNH�D�QXPEHU�RI�PDQXDO� MREV� WKURXJKRXW� WKH�&RPPXQLVW� HUD��+H�ZRUNV�DV�D�
VWUHHW� VZHHSHU�� PHVVHQJHU�� DVVLVWDQW� VXUYH\RU� DQG� QXUVH�� $IWHU� VZHHSLQJ� WKH�
VWUHHWV�IRU�D�IHZ�KRXUV��KH�GHVFULEHV�KRZ�KH�ZRXOG�VSHQG�WKH�QH[W�IHZ�KRXUV�LQ�
D�SXE�ZLWK�KLV�FROOHDJXHV��OLVWHQLQJ�WR�DQHFGRWHV��+H�LV�DOVR�IROORZHG��DQG�KLV�
KRXVH�LV�ZDWFKHG��7KH�SROLFH�DW�WLPHV�WXUQ�RII�KLV�SKRQH�DQG�RIWHQ�FDOO�KLP�LQ�
IRU�LQWHUURJDWLRQV� 

.OtPD¶V� GLDORJXHV� LQ� KLV� GLDU\� GHVFULELQJ� WKHVH� LQWHUURJDWLRQV� VKRZ�
WKH�DEVXUGLW\�RI�WKH�VLWXDWLRQ�DQG�LOOXVWUDWH�KRZ�WKH�SROLFH�DUH�SOD\LQJ�D�JDPH�
ZLWK� KLP� DQG� WU\LQJ� WR�PDQLSXODWH� KLP�� )RU� H[DPSOH�� RQ� RQH� RFFDVLRQ� KH� LV�
LQWHUURJDWHG�EHFDXVH�KH�KDV�FR-ZULWWHQ�D�SHWLWLRQ�WR�WKH�&]HFKRVORYDN�3UHVLGHQW�
*HQHUDO�/XGYtN� 6YRERGD�� DVNLQJ� KLP� WR� JUDQW� DPQHVW\� WR� SROLWLFDO� SULVRQHUV��
DPRQJ�RWKHU�WKLQJV��+H�QLFNQDPHV�RQH�RI�WKH�LQWHUURJDWRUV�³1H]YDO´�DIWHU�SRHW�
9tWČ]VODY�1H]YDO�� ZKR� EHFDPH� D� VWURQJ� VXSSRUWHU� RI� WKH�&RPPXQLVW� UHJLPH�
DIWHU�VKRZLQJ�JUHDW� WDOHQW�DV�D�VXUUHDOLVW��7KH�RWKHU� LQWHUURJDWRU� LV�FDOOHG�³WKH�
EORQG�RQH�´�3DUW�RI�WKH�GLDORJXH�JRHV�OLNH�WKLV��ZLWK�³1H]YDO´�VSHDNLQJ�ILUVW� 

 
µ6R�\RX�DUH�ZULWLQJ�VRPHWKLQJ��)RU�\RXU�ERWWRP�GUDZHU�RU�IRU�VRPH�
RQH�LQ�SDUWLFXODU"¶ 
µ,¶P�ZULWLQJ�IRU�P\VHOI�¶ 
µ%XW�\RX�ZURWH�VRPHWKLQJ�RQO\�UHFHQWO\�¶ 
µ,�ZURWH�D�QRYHO���$�6XPPHU�$IIDLU�¶ 
µ$QG�ZKDW¶V�WR�EHFRPH�RI�WKDW"�,V�LW�IRU�WKH�GUDZHU"�2U�ZLOO�LW�EH�SXE�
OLVKHG�VRPHZKHUH"¶ 
µ,W�ZLOO�EH�SXEOLVKHG�LQ�6ZLW]HUODQG�¶ 
µ6R��\RX�GR�KDYH�OLQNV�ZLWK�WKH�RXWVLGH�ZRUOG��VLQFH�\RX�FRXOG�VHQG�D�
QRYHO�WKHUH�¶ 
µ,�VHQW�LW�E\�PDLO�¶ 
µ%XW�\RX�KDYH�D�OLQN�WR�VRPH�SXEOLVKHU��GRQ¶W�\RX"¶ 
µ,�DFWHG�HQWLUHO\�LQ�WHUPV�RI�WKH�FRQWUDFW�¶ 
µ:KDW�FRQWUDFW"¶ 
µ'LOLD�KDQGOHG�LW��7KDW¶V�WKH�RIILFLDO�DJHQF\�¶ 
³7KH�EORQG�RQH�EHKLQG�PH�VSRNH�XS�DV�LI�KH�NQHZ�DERXW�WKHVH�WKLQJV��
µ<HV�� \RX�KDYH�D�FRQWUDFW�ZLWK�D�6ZLVV�SXEOLVKHU��YDOLG�XQGHU�6ZLVV�
ODZ��,W�LV�LQWHUHVWLQJ�WKDW�\RX��D�FLWL]HQ�RI�&]HFKRVORYDNLD��KDYH�D�FRQ�
WUDFW�YDOLG�XQGHU�6ZLVV�ODZ�¶ 
µ,W�ZDV�'LOLD¶V�ODZ\HUV�ZKR�KDQGOHG�WKH�FRQWUDFW�¶ 
µ3HRSOH�ZKR�ZHUH�ODZ\HUV�WKHQ��+RZ�PXFK�GR�WKH�6ZLVV�SD\�\RX"¶ 
µ7KH�VDPH�DV�WKH\�SD\�DXWKRUV�DOO�RYHU�WKH�ZRUOG�¶�����-���� 

 
 7KH�DEVXUG�GLDORJXH�FRQWLQXHV�DV�WKH�SROLFH�TXHVWLRQ�KLP�DERXW�YDUL�
RXV�PDWWHUV� 

7KH�SROLFH¶V�KDUDVVPHQW�WDNHV�RWKHU�IRUPV�DV�ZHOO��%HFDXVH�RI�KLV�DQWL
-VRFLDOLVW�VWDQFH��.OtPD�LV�LQIRUPHG�WKDW�KLV�GDXJKWHU�1DQGD�FDQ¶W�FRQWLQXH�KHU�
VWXGLHV�DIWHU�HOHPHQWDU\�VFKRRO�DQG�VKRXOG�WDNH�D�MRE�LQ�D�IDFWRU\��,Q�SDUW�EH�
FDXVH�KH�IHHOV�WKHUH�LV�D�FKDQFH�WKDW�VKH�FRXOG�FRQWLQXH�KHU�VWXGLHV��KH�GRHVQ¶W�

��� 



 

VLJQ�&KDUWHU�����+LV�SUHGLFWLRQ�ZDV�ULJKW��6KH�WKHQ�LV�DOORZHG�WR�JR�RQ�WR�WKH�
QH[W�DFDGHPLF�OHYHO� 

.OtPD¶V� GLDU\� H[FHUSWV� EULQJ� WKH� KLVWRULFDO� VLWXDWLRQ� WR� OLJKW� DV�ZHOO��
+H�QRW�RQO\�GHVFULEHV�LQWHUURJDWLRQV�EXW�RWKHU�VQLSSHWV�IURP�OLIH�� WRR��)RU�H[�
DPSOH��KH�ZULWHV�DERXW�JRLQJ�WR�WKH�ILOP�³&DODPLW\´�� 

 
,�ZHQW�WR�VHH�9ČUD�&K\WLORYi¶V�ILOP�µ&DODPLW\¶��,Q�OLQH�DW�WKH�ER[�RI�
ILFH� VRPH�ZRPDQ� LQ� KHU� ILIWLHV� ZDV� LQ� IURQW� RI�PH�� SODLQO\� GUHVVHG��
PRVW�OLNHO\�IURP�RXW�RI�WRZQ��6KH�DVNHG�WKH�ZRPDQ�VWDQGLQJ�QH[W�WR�
KHU��([FXVH�PH��ZKDW�H[DFWO\�GRHV�FDODPLW\�PHDQ"� 
 
7KH�ZRPDQ� DQVZHUHG�� �&DODPLW\�� WKDW� LV� VLPSO\� VRPH� JUHDW�PLVIRU�
WXQH�� 
7KH�ZRPDQ�IURP�RXW�RI� WRZQ�WKDQNHG�KHU�� � ,�VHH�� WKDQN�\RX��\RX¶UH�
YHU\�NLQG�� 
,� FRXOGQ¶W� UHVLVW�� 0DGDP�� FDODPLW\�� FDODPLW\¶V� HYHU\WKLQJ� WKDW¶V�
DURXQG�XV��7KH�OLIH�ZH�OLYH�� 
7KH�ZRPDQ�IURP�RXW�RI�WRZQ�VPLOHG�DW�PH��,�VHH�� WKDQN�\RX��\RX¶UH�
YHU\�NLQG������-���� 

  
7KURXJK� .OtPD¶V� ZULWLQJ�� UHDGHUV� DOVR� HQWHU� WKH� ZRUOG� RI� VDPL]GDW�

OLWHUDWXUH��DV�WKH�DXWKRU�GHVFULEHV�KRZ�WH[WV�DUH�W\SHZULWWHQ�DQG�FRSLHG�VHYHUDO�
WLPHV� EHIRUH� EHLQJ� GLVWULEXWHG� DPRQJ� IULHQGV�� :KHQ� SXWWLQJ� WRJHWKHU� WKH�
PRQWKO\�VDPL]GDW�2EVDK��KH�HYHQ�GHVFULEHV�KRZ�RQH�RI�WKH�PHVVHQJHUV�WXUQHG�
RXW�WR�EH�DQ�LQIRUPHU� 

,W�LV�VLJQLILFDQW�WR�QRWH�.OtPD¶V�DWWLWXGH�WRZDUG�WKH�WLPHV��'HVSLWH�KLV�
IUXVWUDWLQJ�OLIH��.OtPD�UHPDLQV�DQ�RSWLPLVW��$�VWXGHQW�IURP�)UêGHN-0tVWHN�YLV�
LWV�KLP�DQG�DGPLWV�WKDW�KH�ZDQWV�WR�IOHH�WKH�FRXQWU\��7KH�VFKRRO¶V�DGPLQLVWUD�
WLRQ�LV�FDXVLQJ�KLP�SUREOHPV�EHFDXVH�KH�VDLG�KH�DJUHHG�ZLWK�&KDUWHU�����.OtPD�
WHOOV�\RXQJ�PDQ�WKDW�WKHUH�DUH�PDQ\�GHFHQW�SHRSOH�LQ�&]HFKRVORYDNLD�DQG�WKDW�
HYHU\WKLQJ�ZLOO�FKDQJH�IRU�WKH�EHWWHU�VRPHGD\��+H�LQVLVWV� WKDW�KH�WROG�WKH�VWX�
GHQW�ZKDW�KH�UHDOO\�EHOLHYHG�� 

7R�EH�VXUH��SRLJQDQW�DQHFGRWHV�FURS�XS�WKURXJKRXW�WKH�ZRUN��,Q�RQH�RI�
WKHP��GXULQJ�WKH�����V��WKH�6HFUHW�3ROLFH�EUHDN�XS�D�ODUJH�JDWKHULQJ�DW�D�YLOOD�
LQ� +DQVSDXOND�� ZKHUH� WKH� JXHVWV�� PDQ\� RI� WKHP� EDQQHG� E\� WKH� UHJLPH�� KDG�
EHHQ� LQYLWHG� WR�ZDWFK� D� ILOP� DERXW� IRUPHU� )LUVW� 6HFUHWDU\� RI� WKH�&RPPXQLVW�
3DUW\� $OH[DQGHU� 'XEþHN�� ZKR� EURXJKW� PDQ\� OLEHUDO� UHIRUPV� WR� WKH� FRXQWU\�
GXULQJ�WKH�3UDJXH�6SULQJ��:KHQ�WKH�SROLFH�DUUHVW�WKH�JURXS��.OtPD¶V�ZLIH��+HO�
HQD��EUHDNV�RXW�LQ�VRQJ�DV�D�VRUW�RI�SURWHVW��6LPLODUO\��ZKHQ�VRPH�PHPEHUV�RI�
WKH�JURXS�DUH�JDWKHUHG�LQ�WKH�SROLFH�VWDWLRQ¶V�ZDLWLQJ�URRP��RQH�RI�WKH�ZRPHQ�
VWDUWV�WR�VLQJ��:KHQ�WKH�KRVW�FRPSODLQV�WKDW�DOO�WKH�RSHQ-IDFHG�VDQGZLFKHV�ZLOO�
URW� DQG� WKDW� WKRVH� DUUHVWHG� DUH� KXQJU\�� WKH� SROLFH� HVFRUW� WKH� KRVW� EDFN� WR� WKH�
YLOOD�WR�SLFN�XS�WKH�VDQGZLFKHV�DQG�WKHQ�EULQJ�WKHP�EDFN�WR�WKH�SROLFH�VWDWLRQ� 

.OtPD¶V� GHVFULSWLRQ� RI� WKH� 9HOYHW� 5HYROXWLRQ� LV� SRLJQDQW� DV� ZHOO��
:KLOH�.OtPD� VWD\HG�KRPH�ZULWLQJ�RQ�1RYHPEHU�����KH�GLG�DWWHQG�PDQ\� VWX�
GHQW�GHPRQVWUDWLRQV�DQG�IRXQG�KLPVHOI�RQ�VWDJH�DW�WKH�1DWLRQDO�7KHDWUH¶V�1HZ�
6WDJH�GXULQJ� WKH�DFWRUV¶�VWULNH��+H�UHFDOOV�� ³,� UHPHPEHU� WKDW� IHHOLQJ�RI�ZKHQ��
DIWHU� DOPRVW� WZR� GHFDGHV�� ,� FRXOG�ZDON� RQ� VWDJH� DQG� GLVFRYHU� WR�P\� DPD]H�
PHQW��WKDW�WKH�SHRSOH�LQ�WKH�DXGLHQFH�ZHUH�DSSODXGLQJ�EHIRUH�,¶G�HYHQ�VDLG�RQH�
ZRUG��,W�ZDV�DOO�VR�XQH[SHFWHG��VR�XQUHDO�HYHQ´�������� 
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7KH�HVVD\V� WKDW� IROORZ�HDFK�FKDSWHU�PRPHQWDULO\� WDNH�UHDGHUV�RXW�RI�
WKH�VXEMHFWLYH�ZRUOG�RI�.OtPD¶V�SHUVRQDO� OLIH�DQG�UHDGHUV�HQWHU�D�PRUH�REMHF�
WLYH�ZRUOG�IRUPHG�E\�ZULWLQJV�FRPPHQWLQJ�RQ�WKH�WLPH�SHULRGV��)RU�H[DPSOH��
.OtPD�WDNHV�XS�WKH�WKHPH�RI�VROLGDULW\�DQG�ZULWHV�DERXW�WKH�3ROLVK�PRYHPHQW�
ZLWK�WKDW�QDPH��+H�DOVR�FRQVLGHUV�WKH�GLIIHUHQFHV�DPRQJ�WKH�GLFWDWRUVKLSV�XQ�
GHU�0D[LPLOLHQ�GH�5REHVSLHUUH��$GROI�+LWOHU��9ODGLPLU�/HQLQ�DQG�-RVHSK��6WD�
OLQ��7KH�HVVD\V�DERXW�WKH�&RPPXQLVW�HUD�DUH�VLPLODU�WR�WKH�FKDSWHUV�DERXW�QRU�
PDOL]DWLRQ� LQ�0LODQ�âLPHþND¶V�7KH�5HVWRUDWLRQ�RI�2UGHU� LQ� WKDW� WKH\�SURYLGH�
GRFXPHQWDWLRQ�DERXW�WKH�HUDV��<HW�WKH\�DUH�PRUH�SKLORVRSKLFDO�WKDQ�âLPHþND¶V�
SRUWUD\DO�RI�OLIH�XQGHU�WKH�UHJLPH¶V�KDUVK�QRUPDOL]DWLRQ�RI�WKH�����V��SURELQJ�
GHHSHU�LQWR�WKH�KHDUW�RI�VRFLHW\��,Q�VRPH�ZD\V��LW�LV�GLVFRQFHUWLQJ�IRU�UHDGHUV�WR�
FRPH�DFURVV�DQ�HVVD\�DIWHU�EHLQJ�FRQVXPHG�E\�.OtPD¶V�SHUVRQDO�H[SHULHQFHV��
\HW�WKH\�GR�JLYH�WKH�ERRN�DQ�LQWULJXLQJ�VWUXFWXUH� 

7KH�,YDQ�.OtPD�RI�WKH�VHFRQG�YROXPH�LV�D�GLIIHUHQW�SHUVRQ�WKDQ�WKDW�LQ�
WKH�ILUVW��+HUH�KH�LV�D�PDWXUH��FRXUDJHRXV�PDQ�ZKR�NQRZV�WKH�RGGV�KH�LV�SOD\�
LQJ�ZLWK��NQRZV�KRZ�WR�KDQGOH�SROLFH�LQWHUURJDWLRQV�DQG�KRZ�WR�VXUYLYH�SROLFH�
KDUDVVPHQW��+H�LV�D�IODZHG�KHUR�EHFDXVH�KH�ZULWHV�RSHQO\�DERXW�FKHDWLQJ�RQ�KLV�
ZLIH�DQG�DGPLWV�KH�GLGQ¶W�VLJQ�&KDUWHU����DW�OHDVW�LQ�SDUW�EHFDXVH�RI�IHDU�IRU�KLV�
GDXJKWHU�� $OVR�� KH� KDG� UHPDLQHG� D� PHPEHU� RI� WKH� &RPPXQLVW� 3DUW\� IRU� ���
\HDUV�� ,Q� WKH� ILUVW� YROXPH�� WKH� DXWKRU�ZDV� QDwYH�� QRW� WUXO\�NQRZLQJ�ZKHUH�KH�
EHORQJV�LQ�&RPPXQLVW�VRFLHW\��XQDEOH�WR�ILQG�KLV�RZQ�SHUVRQDO�LGHQWLW\��+HUH��
KH�KDV�DFFHSWHG�KLV� UROH�DV�DQ�RXWFDVW� DQG�HQHP\�RI� WKH� UHJLPH�DQG� WDNHV�XS�
LPSRUWDQW�SRVLWLRQV�LQ�XQGHUJURXQG�VRFLHW\��+H�LV�ZLOOLQJ�WR�EHDU�UHVSRQVLELOLW\�
IRU�KLV�DFWLRQV��ZKLOH�LQ�WKH�ILUVW�YROXPH�KH�ZDV�PHHNHU��XQDEOH�WR�WRWDOO\�XQ�
GHUVWDQG� WKH� VRFLHW\�DURXQG�KLP��DOZD\V�DVNLQJ�TXHVWLRQV�EXW�QHYHU� NQRZLQJ�
WKH�DQVZHUV� 

(YHQ�WKRXJK�WKLV�DXWRELRJUDSK\�LV�LQ�&]HFK��WKH�WZR�YROXPHV�DUH�QRW�
MXVW�VLJQLILFDQW�IRU�WKRVH�ZKR�UHPHPEHU�OLIH�XQGHU�&RPPXQLVP��-XVW�WKH�RSSR�
VLWH�� 7KH� VHFRQG� YROXPH� HVSHFLDOO\� JLYHV� UHDGHUV� ZKR� GLGQ¶W� H[SHULHQFH� WKH�
WRWDOLWDULDQ� UHJLPH� D� VROLG� VHQVH�RI� WKH� WULDOV� DQG� WULEXODWLRQV� WKDW� DQ�RXWVLGHU�
IURP�WKH�UHJLPH�VWUXJJOHG�WKURXJK��+RSHIXOO\��ERWK�YROXPHV�ZLOO�EH�WUDQVODWHG�
LQWR�(QJOLVK��(YHU\RQH� LQWHUHVWHG� LQ�&]HFKRVORYDN�KLVWRU\�FRXOG�EHQHILW� IURP�
UHDGLQJ�WKLV�LPSUHVVLYH�ZRUN�DV�ZHOO� 

,Q�D� VHQVH�ERWK�YROXPHV�FRPSRVH�D� VRUW�RI� WKH�QRQILFWLRQ�YHUVLRQ�RI�
%RKXPLO�+UDEDO¶V�,�6HUYHG�WKH�.LQJ�RI�(QJODQG��ZKLFK�GRFXPHQWV�WKH�KLVWRU\�
RI� &]HFKRVORYDNLD�� HVSHFLDOO\� GXULQJ� WKH� 1D]L� DQG� &RPPXQLVW� HUDV�� YLD� WKH�
FRQVWUXFWLRQ�RI�D�ILFWLRQDO�SORW�� 

7KH�FRQFOXVLRQ��WKRXJK��QRW�HYHQ�RQH�IXOO�SDJH�LQ�OHQJWK��OHDYHV�D�ORW�
WR�EH�GHVLUHG��,W� LV�QRWHZRUWK\� WKDW�.OtPD�FRPHV�WR�D�UHYHODWLRQ��³*UDGXDOO\�,�
FDPH�WR�XQGHUVWDQG�WKDW�WKHUH�LV�WKDW�)UHHGRP�RI�H[WHUQDO�FRQGLWLRQV�DQG�WKHUH�
LV� DQ� LQQHU� IUHHGRP�� RU�PRUH� H[DFWO\�� D� SHUVRQ�PD\� DFW� XQIUHHO\� HYHQ� XQGHU�
FRQGLWLRQV�RI�)UHHGRP�DQG�KH�FDQ�DFW�IUHHO\�HYHQ�XQGHU�FRQGLWLRQV�ZKHUH�WKHUH�
LV�QR�)UHHGRP´��������+H�DOVR�GHVFULEHV�KRZ��DIWHU�WKH�IDOO�RI�&RPPXQLVP��KH�
ZDV� RIIHUHG� YDULRXV� IXQFWLRQV� LQ� RUJDQL]DWLRQV� EXW� UHIXVHG� WKHP� LQ� RUGHU� WR�
GHYRWH�WLPH�WR�KLV�ZULWLQJ� 

<HW�.OtPD�OHDYHV�D�ORW�RI�XQDQVZHUHG�TXHVWLRQV��+RZ�GLG�KH�DGMXVW�WR�
WKLV�QHZO\�IRXQG�IUHHGRP�SV\FKRORJLFDOO\�LQ�����"�:DV�KH�HYHU�QRVWDOJLF�IRU�
KLV�WLPH�DV�D�GLVVLGHQW"�+DV�KH�EHHQ�VDWLVILHG�ZLWK�WKH�ZD\�WKH�FRXQWU\�KDV�GH�
YHORSHG�GHPRFUDWLFDOO\"�'LG�KH�KDYH�DQ\�LOOXVLRQV�DERXW�IUHHGRP��DQ\�H[SHF�
WDWLRQV�WKDW�ZHUH�QRW�UHDOL]HG"�7KH�TXHVWLRQV�JR�RQ�DQG�RQ��,QVWHDG�RI�HQGLQJ�

��� 



 

RQ�VXFK�DQ�DEUXSW�QRWH��KH�FRXOG�KDYH�HQGHG�ZLWK�WKH�SURPLVH�WKDW�KH�LV�SUHSDU�
LQJ�D�WKLUG�YROXPH�UDQJLQJ�IURP�WKH�\HDUV������WKURXJK�������$�WKLUG�YROXPH�
ZRXOG�EH�\HW�DQRWKHU�ERRN�E\�.OtPD�WKDW��OLNH�WKLV�RQH��ZRXOG�EH�LPSRVVLEOH�WR�
SXW�GRZQ� 
 
      7UDF\�$��%XUQV 
     

 
 

 

%RRN�5HYLHZV ��� 



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

3HWU�.DUOtN��0DUHN�1HNXOD�� DQG� -DQD�3OHVNDORYi�� HGV�� (QF\NORSHGLFNê�
VORYQtN� þHãWLQ\�� � 3UDKD�� 1DNODGDWHOVWYt� /LGRYp� QRYLQ\�� ������ � ���� SS���
,6%1���-����-���-;�� 
 
 &]HFK� VFKRODUV� KDYH� DOZD\V� EHHQ� DFWLYH� DQG�SURGXFWLYH� LQ� OLQJXLV�
WLFV��DQG�WKHLU�LQWHUHVW�LQ�ODQJXDJHV�LV�ZHOO�GRFXPHQWHG�E\�WKH�DWWHQWLRQ�JLYHQ�
WR�WKHLU�PRWKHU�WRQJXH���6LQFH�������EHVLGHV�RWKHU�ZRUNV�WKH\�KDYH�SURGXFHG�
WZR�PXOWLYROXPH� GLFWLRQDULHV� RI� 6WDQGDUG� &]HFK�� ILYH� YROXPHV� RI� D� &]HFK�
OLQJXLVWLF�DWODV��VHYHUDO�HW\PRORJLFDO�GLFWLRQDULHV�RI�&]HFK��DQG�WKUHH�GHWDLOHG�
JUDPPDWLFDO�GHVFULSWLRQV�RI�WKH�ODQJXDJH���$OVR��VLQFH�������WKH�,QVWLWXWH�IRU�
WKH�&]HFK�/DQJXDJH�RI�WKH�$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF�KDV�
SXEOLVKHG� WKH�SHULRGLFDO�1DãH�ĜHþ� �FXUUHQWO\� LQ� LWV���UG�\HDU���GHYRWHG� WR� WKH�
VWXG\�DQG�UHILQHPHQW�RI��WKH�&]HFK�ODQJXDJH� 
 2QH�SDUWLFXODU�DSSURDFK� WR� WKH�GHVFULSWLRQ�RI�&]HFK��RULJLQDO� LQ� LWV�
FRQFHSWLRQ��ZDV� WKH�SUHSDUDWLRQ�RI�DQ�HQF\FORSHGLF�GLFWLRQDU\�RI� WKH�&]HFK�
ODQJXDJH�� SXEOLVKHG� LQ� ����� DQG� KHUH� UHYLHZHG�� � ,WV�PRUH� WKDQ� D� WKRXVDQG�
HQWULHV�� UXQQLQJ� LQ� OHQJWK� IURP� VLQJOH� SDUDJUDSKV� WR� VHYHUDO� GRXEOH-FROXPQ�
SDJHV�RI�ILQH�SULQW��FRYHU�DOO�DVSHFWV�RI�WKH�&]HFK�ODQJXDJH��DV�ZHOO�DV�PDQ\�
WRSLFV� RI� JHQHUDO� OLQJXLVWLFV�� �$QG� WR� LQVXUH� H[SHUW� FRYHUDJH�� ��� VSHFLDOLVWV�
ZHUH�DVNHG�WR�FRQWULEXWH�HQWULHV��7R�LOOXVWUDWH�WKH�FRPSUHKHQVLYH�QDWXUH�RI�WKH�
ZRUN�� KHUH� DUH� D� IHZ� VHOHFWHG� WRSLFDO� GRPDLQV�� VRPH�ZLWK� H[DPSOHV� RI� WKH�
HQWULHV� RIIHUHG�� ODQJXDJH� RULJLQV�� VSHFLDOL]HG� ILHOGV� RI� ODQJXDJH� VWXG\�
�SV\FKROLQJXLVWLFV�� QHXUROLQJXLVWLFV�� PDWKHPDWLFDO� OLQJXLVWLFV�� DQG� IHPLQLVW�
OLQJXLVWLFV��� OLQJXLVWLF� FODVVLILFDWLRQV� �,QGR-(XURSHDQ� ODQJXDJHV�� VDWHP� ODQ�
JXDJHV���HQFODYHV�RI�WKH�&]HFK�ODQJXDJH��KLVWRULFDO�OLQJXLVWLFV��3URWR-&]HFK��
&]HFK� RI� WKH� +XVVLWH� SHULRG��� HW\PRORJ\�� ODQJXDJH� FKDQJH� �DVVLPLODWLRQ��
FDOTXHV��� ERUURZLQJ� �SKUDVHRORJLFDO� ERUURZLQJV�� 6ORYDNLVPV��� RQRPDVWLFV�
�KRQRULILF�WRSRQ\P\���ODQJXDJH�DFTXLVLWLRQ��XQLYHUVDO�JUDPPDU���VSHHFK�GLV�
RUGHUV� �DSKDVLD�� VWXWWHULQJ��� SKRQHWLFV� �SDODWDOL]DWLRQ�� VFKZD��� SKRQRORJ\�
�DEODXW���PRUSKRORJ\� �PRUSK��HODWLYH��� V\QWD[� �GHHS�VWUXFWXUH��ELQGLQJ� WKHR�
U\��� VHPDQWLFV� �VHPHPH��� ODQJXDJH� XVH� �PDFDURQLF�� GLJORVVLD�� FOLFKp��� � ODQ�
JXDJH�YDULHW\��GLDOHFW��VODQJ���GLDOHFWRORJ\��D� IXOO����SDJHV�GHDOLQJ�ZLWK� WKH�
GLDOHFWV�RI�&]HFK���SRHWLF�RU�OLWHUDU\�XVH�RI�ODQJXDJH��HXSKRQ\��LURQ\��OLWRWHV���
RUWKRJUDSK\�� OLQJXLVWLF� DQWKURSRORJ\� �HWKQRJUDSK\� RI� FRPPXQLFDWLRQ�� FRP�
SHWHQFH�YV��SHUIRUPDQFH���DQG�VRFLROLQJXLVWLFV� 
 %HFDXVH� WKH� &]HFKV� GR� QRW� KDYH� DW� WKHLU� GLVSRVDO� DQ\� FRPSDUDEOH�
UHIHUHQFH�ERRN��WKH�HGLWRUV�GHFLGHG�WKDW�WR�OLPLW�FRYHUDJH�WR�RQO\�RQH�PHWKRG�
RORJLFDO�GLUHFWLRQ�RU�VFKRRO�ZRXOG�EH�XQZLVH���&RQVHTXHQWO\�VRPH�RI�WKH�HQ�
WULHV�LQWURGXFH�QRW�RQH��EXW�VHYHUDO�WKHRUHWLFDO�FRQFHSWLRQV�DQG�LQWHUSUHWDWLRQV�
RI�WKH�GHVFULEHG�SKHQRPHQD� 
 7KH�FRQWURYHUVLDO�LVVXHV�LQ�WKH�KLVWRU\�RI�&]HFK�OLQJXLVWLFV�DUH�KDQ�
GOHG� LQIRUPDWLYHO\� DQG� IDLUO\�� �2QH� VXFK� LVVXH�� DFFRUGHG� D� ORQJ� GLVFXVVLRQ��
FRQFHUQV� SXULVP�� � ,Q� WKH� KLVWRU\� RI� &]HFK�� SXULVP�ZDV� D� GHIHQVLYH� SRVWXUH�
GLUHFWHG�SULPDULO\�DJDLQVW�*HUPDQLVPV��7KH�ILUVW�ZDUQLQJV�DJDLQVW�WKH�XVH�RI�
ORDQZRUGV�IURP�*HUPDQ�RFFXUUHG�DV�HDUO\�DV������LQ�WKH�ZULWLQJV�RI�-DQ�+XV��
WKH�UHOLJLRXV�UHIRUPHU���'XULQJ�WKH�����V��WKH�SXULVW�SUDFWLFHV�RI�WKH�HGLWRU�RI�
1DãH�ĜHþ�ZHUH�FRQVLGHUHG� VR�H[WUHPH� WKDW� WKH\�JDYH� ULVH� WR� WKH�ZHOO-NQRZQ�
SXEOLFDWLRQ�6SLVRYQi� þHãWLQD� D� MD]\NRYi� NXOWXUD�E\�PHPEHUV� RI� WKH� 3UDJXH�
/LQJXLVWLF�&LUFOH���,Q�LW�WKH\�DUJXHG�WKDW�PDQ\�RI�WKH�VR-FDOOHG�*HUPDQLVPV�LQ�
&]HFK� DUH� LQ� IDFW�(XURSHDQLVPV�� DQG� LQVLVWHG� WKDW� WKH� YDJXH� QRWLRQ� RI� ³WKH�



 

VSLULW� RI� &]HFK´� DV� WKH� FULWHULRQ� RI� FRUUHFWQHVV� VKRXOG� EH� UHSODFHG� E\�� DQG� D�
ODQJXDJH�VKRXOG�EH�MXGJHG�RQ��KRZ�HIIHFWLYHO\�LW�VHUYHV�LWV�XVHUV�LQ�WKH�ILHOGV�RI�
VFLHQFH��WHFKQRORJ\��OLWHUDWXUH��DQG�EXVLQHVV��DV�ZHOO�DV�LQ�HYHU\GD\�FRQWDFWV� 
 2WKHU� LQWHUHVWLQJ� HQWULHV� FRQFHUQ� WKH� LGHRORJLFDO� SUHVVXUHV� IURP� WKH�
6RYLHW�8QLRQ�� HVSHFLDOO\� RQ� WKH�PHPEHUV� RI� WKH� 3UDJXH� 6FKRRO�� DIWHU�:RUOG�
:DU� ,,��7KH� ILUVW�6RYLHW� OLQJXLVWLF� WKHRU\�ZDV�0DUULVP� LQ� WKH� ODWH� ����V�� EXW�
WKLV�GLG�QRW� ODVW� ORQJ�EHFDXVH� LW�ZDV�RIILFLDOO\�GLVFDUGHG�E\�RQH�RI� WKH�6RYLHW�
OLQJXLVWV�RYHU�6WDOLQ¶V�VLJQDWXUH� LQ������� �$�SHULRG�RI�0DU[LVW� OLQJXLVWLFV� IRO�
ORZHG�� EXW� QRW� DOO�PHPEHUV�RI� WKH�3UDJXH�/LQJXLVWLF�&LUFOH� VXFFXPEHG� WR� LW��
WKH�PDLQ�SRLQW�RI�GLVDJUHHPHQW�ZDV�WKH�3UDJXH�6FKRRO¶V�EHOLHI�LQ�WKH�LPPDQHQW�
HYROXWLRQ�RI�ODQJXDJHV�� �+RZHYHU�� OLQJXLVWLFV�ZDV�VORZO\�UHWXUQLQJ�WR�LWV�SUH�
ZDU�UDWLRQDOLW\�ORQJ�EHIRUH�WKH�9HOYHW�5HYROXWLRQ�RI������ 
 $PRQJ� WKH� YHU\� XVHIXO� IHDWXUHV� RI� WKLV� GLFWLRQDU\� DUH� WKH� ELEOLRJ�
UDSKLHV� WKDW� IROORZ�PRVW�RI� WKH�HQWULHV�� �7KHVH� LQFOXGH�QRW�RQO\� UHIHUHQFHV� WR�
QXPHURXV� &]HFK� DUWLFOHV�� EXW� DOVR� WR� ZRUNV� SXEOLVKHG� LQ� *HUPDQ�� (QJOLVK��
)UHQFK��DQG�5XVVLDQ���$�GHWDLOHG�VXEMHFW�LQGH[�JXLGHV�WKH�XVHU�WKURXJK�WKH�ULFK�
HV�RI�WKLV�ERRN�� �,Q�VKRUW�� WKLV�HQF\FORSHGLF�GLFWLRQDU\�LV�D�YDOXDEOH�DQG�FRP�
SUHKHQVLYH�VRXUFH�RI�LQIRUPDWLRQ�RQ�WKH�&]HFK�ODQJXDJH�DQG�WKH�OLQJXLVWLF�DQG�
VRFLR-FXOWXUDO�FRQWH[WV�LQ�ZKLFK�LW�KDV�H[LVWHG�DQG�VKRXOG�EH�YLHZHG� 
      
      =GHQČN�6DO]PDQQ 
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.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO  ��� 

&RQWULEXWRUV 
 
3HWU�$QGČO� LV�DQ�DVVLVWDQW�SURIHVVRU�DW�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��)DFXOW\�
RI� 6RFLDO� 6FLHQFHV�� 'HSDUWPHQW� RI� $PHULFDQ� 6WXGLHV�� DQG� DOVR� DQ� DVVLVWDQW�
SURIHVVRU� DW� WKH�0HWURSROLWDQ�8QLYHUVLW\� LQ� 3UDJXH� �SURJUDP� RI� $QJORSKRQH�
6WXGLHV�DQG�WKH�&HQWHU�IRU�6HFXULW\�6WXGLHV��� 
 
-RVHWWH�%DHU��3'�3K�'���LV�D�OHFWXUHU�LQ�SROLWLFDO�WKHRU\��ZLWK�D�IRFXV�RQ�&HQ�
WUDO� DQG� (DVWHUQ� (XURSHDQ� LQWHOOHFWXDO� KLVWRU\�� DW� WKH� 8QLYHUVLW\� RI� =XULFK��
6ZLW]HUODQG��6KH�LV�WKH�DXWKRU�RI�6ODYLF�7KLQNHUV��3UHSDULQJ�/LEHUW\�LQ�&HQWUDO�
(XURSH� DQG� 3ROLWLN� DOV� SUDNWL]LHUWH� 6LWWOLFKNHLW� DQG� KDV� SXEOLVKHG� ZLGHO\� LQ�
SHHU-UHYLHZHG� MRXUQDOV�� VXFK� DV�'HPRFUDWLVDWLRQ��.260$6��(DVW� (XURSHDQ�
7KRXJKW�DQG�6ZLVV�3ROLWLFDO�6FLHQFH�5HYLHZ�� 

$XUHO�%UDXQ�LV�SURIHVVRU�RI�LQWHUQDWLRQDO�UHODWLRQV�DQG�SROLWLFDO�VFLHQFH�DW�WKH�
8QLYHUVLW\�RI�7RURQWR��DV�ZHOO�DV�WKH�FKDLU�RI�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�+X�
PDQ� 5LJKWV� DQG�'HPRFUDWLF� 'HYHORSPHQW��0RQWUHDO�� &DQDGD��1$72-5XVVLD�
5HODWLRQV�LQ�WKH���VW�&HQWXU\�LV�WKH�ODWHVW�RI�KLV�QXPHURXV�SXEOLFDWLRQV�� 
 
7UDF\�$��%XUQV��D�UHVLGHQW�RI�3UDJXH�IRU�VL[WHHQ�\HDUV��KDV�PXFK�H[SHULHQFH�
DV�D�MRXUQDOLVW��FUHDWLYH�ZULWHU��SURRIUHDGHU�DQG�HGLWRU��6KH�SXEOLVKHV�DUWLFOHV�LQ�
&]HFK��6ORYDN�DQG�(QJOLVK��+HU�ZRUNV�LQ�&]HFK�KDYH�DSSHDUHG�LQ�WKUHH�GDLOLHV��
LQ�5HIOH[��LQ�5HVSHNW��LQ�/LWHUiUQt�QRYLQ\�DQG�LQ�QXPHURXV�RWKHU�SXEOLFDWLRQV��
+HU�ZULWLQJV�LQ�6ORYDN�KDYH�EHHQ�SXEOLVKHG�LQ�WKH�GDLO\�60(�DQG�WKH�IRUPHU�EL
-ZHHNO\�0RVW\��+HU�DUWLFOHV� LQ�(QJOLVK�KDYH�EHHQ�SULQWHG� LQ�7KH�:DVKLQJWRQ�
3RVW��7KH�3UDJXH�3RVW��&]HFK�%XVLQHVV�:HHNO\��3UDJXH�/HDGHUV�0DJD]LQH�DQG�
.RVPDV��+HU�DUWLFOHV�KDYH�DOVR�DSSHDUHG�RQ�WKH�,QWHUQHW�SDJHV�RI�&]HFK�5DGLR� 
 
=GHQƟN�9�� 'DYLG� LV� WUDLQHG�DV�D�KLVWRULDQ��3K�'��+DUYDUG��������DQG�LV�FXU�
UHQWO\� OLEUDULDQ�HPHULWXV�DQG�6HQLRU�6FKRODU�DW� WKH�:RRGURZ�:LOVRQ�,QWHUQD�
WLRQDO�&HQWHU�IRU�6FKRODUV�LQ�:DVKLQJWRQ�'�&��:LWK�WKH�ODWH�5REHUW�$��.DQQ��
KH� LV� FRDXWKRU� RI� 7KH� 3HRSOHV� RI� WKH� (DVWHUQ� +DVEXUJ� /DQGV�� ��� ��-�����
�������� ,Q� ������ KH� SXEOLVKHG� D� PRQRJUDSK�� )LQGLQJ� WKH� 0LGGOH� :D\�� 7KH��
8WUDTXLVWV¶�/LEHUDO�&KDOOHQJH� WR�5RPH�DQG�/XWKHU�� DQG�KLV�QHZ�ERRN��5HDO�
LVP�� 7ROHUDQFH�� DQG�/LEHUDOLVP� LQ� WKH�&]HFK�1DWLRQDO�$ZDNHQLQJ��ZDV� SXE�
OLVKHG�LQ������� 
 
,YR�.��)HLHUDEHQG�LV�SURIHVVRU�HPHULWXV�RI�3ROLWLFDO�6FLHQFH��6DQ�'LHJR�6WDWH�
8QLYHUVLW\��+H�UHFHLYHG�KLV�3K'��������IURP�<DOH�8QLYHUVLW\��+H�LV�WKH�DXWKRU�
RU� FR-DXWKRU�RI� VFRUHV�RI� DUWLFOHV�� KLV� UHFHQW� ERRN� �$FDGHPLD�� ������ �'HPR�
NUDWLFi� NXOWXUD� Y� � ýHVNp� UHSXEOLFH�� ZDV� FR-DXWKRUHG� ZLWK� 0�� .OLFSHURYi-
%DNHU�� ,Q� ������ WRJHWKHU�ZLWK�5RVDOLQG� /RUZLQ�)HLHUDEHQG�� KH�ZDV� DZDUGHG�
WKH�6RFLR-3V\FKRORJLFDO�3UL]H�RI� WKH�$PHULFDQ�$VVRFLDWLRQ� IRU� WKH�$GYDQFH�
PHQW� RI� 6FLHQFH�� IRU� WKHLU� FRPSUHKHQVLYH� FURVV-QDWLRQDO� DQDO\VLV� RI� SROLWLFDO�
YLROHQFH�DQG�DJJUHVVLRQ�� 
 
.HQML�+RWWD� LV�D�3K'�VWXGHQW�LQ�WKH�ILHOG�RI�&LYLOL]DWLRQ�6WXGLHV�DW�7RNDL�8QL�
YHUVLW\� LQ� 7RN\R�� -DSDQ��+LV� GLVVHUWDWLRQ�� GLUHFWHG� E\� 3URIHVVRU� -RVHSK�5RV�
WLQVN\��GHDOV�ZLWK�WKH�FRPSDUDWLYH�VWXG\�RI�WKH�VHPLRWLF�DQG�FRJQLWLYH�IXQFWLRQ�
RI�VSRUW�LQ�FRQWHPSRUDU\�&]HFK�DQG�-DSDQHVH�VRFLHWLHV��5HFHQWO\�KH�VSHQW�VHY�



 

HUDO�PRQWKV�LQ�WKH�&]HFK�5HSXEOLF�VWXG\LQJ�WKH�&]HFK�ODQJXDJH�DQG�FRQGXFW�
LQJ�UHVHDUFK�� 
 
/DXUD�,YLQV-+XOOH\� LV�D�GRFWRUDO�FDQGLGDWH�LQ�WKH�'HSDUWPHQW�RI�&RPPXQLFD�
WLRQ� DQG� &XOWXUH� DW� ,QGLDQD�8QLYHUVLW\�� 6KH� KDV� SUHYLRXVO\� SXEOLVKHG� RQ� -DQ�
âYDQNPDMHU� LQ� WKH� MRXUQDO� $QLPDWLRQ� 6WXGLHV� DQG� LV� WKH� HGLWRU� RI� 7KH� :LJ��
-RXUQDO� RI�([SHULPHQWDO� 6FKRODUVKLS��+HU� GLVVHUWDWLRQ� IRFXVHV� RQ�&]HFK� DQG�
6ORYDN�VXUUHDOLVP�� 
 
(YD�6WDQRYVND�-RQDV�ZDV�/LEUDULDQ�RI�WKH�0XVHXP�RI�&RPSDUDWLYH�=RRORJ\�
DW�+DUYDUG�8QLYHUVLW\�EHIRUH�KHU�UHWLUHPHQW�LQ�������6KH�ZDV�HGXFDWHG�LQ�JHQ�
HUDO�]RRORJ\�DQG�OLEUDU\�VFLHQFH�DW�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH�� 
 
-DURVODY�3iQHN��ERUQ�-DQXDU\�����������3UDJXH���VWXGLHG�KLVWRU\��DUFKLYH�VFL�
HQFH�DQG�6ODYRQLF�VWXGLHV�DW�WKH�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��+H�ZDV�UHVHDUFK�
IHOORZ�DW�WKH�,QVWLWXWH�RI�+LVWRU\��$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF�
IURP������WR�������GLUHFWRU�RI�WKH�,QVWLWXWH�IURP������WR�������IXOO�SURIHVVRU�DW�
WKH�3KLORVRSKLFDO�)DFXOW\�RI�&KDUOHV�8QLYHUVLW\�3UDJXH�IURP�������SURUHFWRU�RI�
&KDUOHV�8QLYHUVLW\�IURP������WR�������YLFH-SUHVLGHQW�RI�WKH�$FDGHP\�RI�6FL�
HQFHV�RI�WKH�&]HFK�5HSXEOLF�IURP�������SUHVLGHQW�RI�WKH�$VVRFLDWLRQ�RI�+LVWR�
ULDQV�RI�WKH�&]HFK�5HSXEOLF�IURP������WR�������DQG�WKH�SUHVLGHQW�RI�WKH�&]HFK�
1DWLRQDO�&RPPLWWHH�RI�+LVWRULDQV�IURP�������+H�KDV�SXEOLVKHG�WZHQW\�ERRNV�
DQG�FD��IRXU-KXQGUHG�VFKRODUO\�DUWLFOHV�LQ�(XURSH��$VLD��$PHULFD�DQG�$XVWUDOLD��
HVSHFLDOO\�RQ�(DUO\�0RGHUQ�KLVWRU\�RI�&HQWUDO�(XURSH�DQG�KLVWRU\�RI�KLVWRULRJ�
UDSK\� 
 
9LUJLQLD�3DUREHN�RI�/DQFDVWDU��2KLR�LV�D�PHPEHU�RI�WKH�&OHYHODQG�FKDSWHU�RI�
698��6KH�KDV�D�%$�LQ�&RPSDUDWLYH�/LWHUDWXUH�IURP�2KLR�8QLYHUVLW\�DQG KDV�
EHHQ�D�PHPEHU�RI� WKH�1DWLRQDO�%RRN�&ULWLFV�&LUFOH� VLQFH�������3DUREHN�ZDV�
WKH�SDVW�VHFUHWDU\�RI�WKH�6ORYDN�,QVWLWXWH�RI�&OHYHODQG�DQG�KDV�SXEOLVKHG�6ODYLF�
DUWLFOHV�DQG�UHYLHZV�ZLGHO\� 
 
0LORVODY�5HFKFtJO� �LV�RQH�RI�WKH�IRXQGHUV�DQG�3DVW�3UHVLGHQW������-��������-
������RI�698��+H�LV�DQ�DXWKRULW\�RQ�LPPLJUDWLRQ�KLVWRU\�IURP�WKH�WHUULWRU\�RI�
IRUPHU�&]HFKRVORYDNLD��+H�ZDV�LQVWUXPHQWDO�LQ�HVWDEOLVKLQJ�WKH�1DWLRQDO�+HU�
LWDJH� &RPPLVLRQ� WRZDUG� WKH� SUHVHUYDWLRQ� RI� WKH� &]HFK� DQG� 6ORYDN� FXOWXUDO�
KHULWDJH�LQ�$PHULFD��$PRQJ�KLV�PDQ\�SXEOLFDWLRQV�DUH�7KH�&HFKRVORYDN�&RQ�
WULEXWLRQ� WR�:RUOG�&XOWXUH� ��������&]HFKRVORYDNLD� 3DVW� DQG� 3UHVHQW� ���������
3RVWDY\�QDǆL�$PHULN\���������&]HFK�$PHULFDQ�+LVWRULF�6LWHV��0RQXPHQWV�DQG�
0HPRULDOV� �������� &]HFKRVORYDN� $PHULFDQ� $UFKLYDOLD� �������� &]HFKV� DQG�
6ORYDNV� LQ�$PHULFD� �������DQG��PRVW� UHFHQWO\��2Q�%HKDOI�RI� WKHLU�+RPHODQG��
)LIW\�<HDUV�RI�698�������� 
=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� 
 

&RQWULEXWRUV ��� 



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

$QWKRQ\�&�� 6ODXJKWHU�ZRUNHG�LQ�WKH�QHZVSDSHU�DQG�SULQWLQJ�LQGXVWU\�EHIRUH�
UHWXUQLQJ�WR�IXOO�WLPH�VWXG\�LQ������XQGHU�D�&RPPRQZHDOWK�WUDLQLQJ�JUDQW��+H�
DWWHQGHG�&XUWLQ�8QLYHUVLW\��$XVWUDOLD��ZKHUH�KH�REWDLQHG�WZR�WHUWLDU\�TXDOLILFD�
WLRQV�� +H� OHFWXUHG� LQ� $XVWUDOLDQ� DQG� %ULWLVK� KLVWRU\� DW� )UHPDQWOH� DQG� 3HUWK�
7HFKQLFDO�&ROOHJHV�� /DWHU� KH�ZRUNHG� DV� D� OLEUDULDQ� DWWDFKHG� WR� WKH�7HFKQLFDO�
(GXFDWLRQ�'LYLVLRQ�RI�:HVWHUQ�$XVWUDOLD�� 
 

��� 



 

$GYLFH�WR�&RQWULEXWRUV 
 
 
.RVPDV� LV� GHYRWHG� SULPDULO\� WR� VFKRODUO\� UHVHDUFK� LQ� DOO� UHOHYDQW� DFDGHPLF�
GLVFLSOLQHV�ZLWKLQ�WKH�KXPDQLWLHV��DUWV��DQG�VFLHQFHV��PHPRLUV�RU�FUHDWLYH�ZULW�
LQJ� 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�
&RQJUHVV�PHWKRG��)RU�DOO�DGGLWLRQDO�PDWWHUV�RI�VW\OH��WKH�FXUUHQW�HGLWLRQ�RI�WKH�
&KLFDJR�0DQXDO�RI�6W\OH�VKRXOG�EH�FRQVXOWHG�� 


