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.260$6�,661�����-���; 
�������E\�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��698� 
  
.RVPDV��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO� 
�)RUPHUO\� .RVPDV�� -RXUQDO� RI� &]HFKRVORYDN� DQG� &HQWUDO� (XURSHDQ� 6WXGLHV�� 9ROV�� �-���
����-����DQG�&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO��9ROV���-��������-���� 
  
.RVPDV� LV� D� SHHU-UHYLHZHG��PXOWLGLVFLSOLQDU\� MRXUQDO� WKDW� IRFXVHV� RQ�&]HFK�� 6ORYDN�� DQG�
&HQWUDO�(XURSHDQ�6WXGLHV��,W� LV�SXEOLVKHG�EL-DQQXDOO\�E\�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�
DQG�6FLHQFHV��698��� 
  
(GLWRU��&OLQWRQ�0DFKDQQ��7H[DV�$	0�8QLYHUVLW\� 
0DQDJLQJ�(GLWRU��'DYLG�=��&KURXVW��7H[DV�$	0�8QLYHUVLW\� 
%RRN�5HYLHZ�(GLWRU��0DU\�+UDEtN�âiPDO��2DNODQG�8QLYHUVLW\� 
$VVLVWDQW�(GLWRUV��/DXUD�6PLWK� �7H[DV�$	0�8QLYHUVLW\���'HERUDK�/��(OEHUW��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� (XJHQH�0DUWLQ��
6XEVFULSWLRQV�(GLWRU��.RVPDV��DW�32�%R[�������+LJKODQG�3DUN��1-������-������86$��7HO��
���-���-������ (-PDLO� DGGUHVV�� �PDUWLQHX#XPGQM�HGX!�� &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� LQVWLWXWLRQV���)RU�
(XURSHDQ�DQG�RWKHU�LQWHUQDWLRQDO�VXEVFULEHUV��WKH�UDWHV�DUH�����������������DQG���������UH�
VSHFWLYHO\� 
  
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��#JPDLO�FRP!�� 
  
.RVPDV�ZHEVLWH��KWWS���ZZZ-HQJOLVK�WDPX�HGX�SXEV�NRVPDV� 
  
3ULQWHG�E\�7RSV�3ULQWLQJ�������6��7H[DV�$YHQXH��%U\DQ��7;������� 
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7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 
 %\�)UDQFLV�'��5DãND�     � 
 

$Q�,QYHWHUDWH�(QHP\�ZLWKLQ�WKH�+HDUW�RI�WKH�6WDWH"�+LVWRU\��*HUPDQLF�
6WXGLHV�DQG�6ODYLF�6WXGLHV�DW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�LQ�WKH�
<HDUV�����-���� 
 %\�2WD�.RQUiG      �� 
 
7RPiã�*��0DVDU\N�RQ�WKH�8QLILFDWLRQ�RI�(XURSH�DQG�WKH�:RUOG 
 %\�=GHQČN�9��'DYLG     �� 
 
7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK��3UREOHPV�DQG�D�'HVFULSWLRQ 
 %\�$QGUHZ�0��'UR]G�     �� 
 
&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\��,QGHSHQGHQW�6SLULW�DQG�7KHLU�
1RQFRQIRUPLQJ�5ROH 
 E\�0LORVODY�5HFKFLJO��-U�     ��� 
 
 
(66$< 
 
-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW� 
 %\�=GHQČN�6DO]PDQQ�     ��� 
 
75$16/$7,21 
 
.DUHO�+DYOtþHN-%RURYVNê��7\UROVNp�HOHJLH��7\UROHDQ�(OHJLHV������� 
 %\�&KDUOHV�6��.UDV]HZVNL�   ���������  ��� 
 
 
),&7,21 
 
([FHUSWV�IURP�9DJDERQGV�LQ�&OHYHODQG 
 %\�*LQQ\�3DUREHN     ��� 
 
 
 
%22.�5(9,(:6 
 
-R]HI�%DQiã��=DVWDYWH�'XEþHND��3UtEHK�þORYHND��NWRUê�SUHNiåDO�PRFQêP�
�6WRS�'XEþHN��7KH�6WRU\�RI�WKH�0DQ�:KR�$QQR\HG�WKH�3RZHUIXO����%UDWL�
VODYD��,NDU��������,6%1�����-��-���-����-�������SS�� 
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 %\�-RVHWWH�%DHU      ��� 
 
-DQ�%DåDQW��1LQD�%DåDQWRYi�� DQG�)UDQFHV� 6WDUQ�� HG��7KH�&]HFK� 5HDGHU��
+LVWRU\��&XOWXUH��3ROLWLFV��7KH�:RUOG�5HDGHUV���'XUKDP��1&��DQG�/RQGRQ��
'XNH�8QLYHUVLW\�3UHVV������������SS������� 

%\�'DQLHO�(��0LOOHU     ��� 
 
=GHQČN�9��'DYLG���5HDOLVP��7ROHUDQFH��DQG�/LEHUDOLVP�LQ�WKH�&]HFK�1DWLRQ�
DO�$ZDNHQLQJ��/HJDFLHV�RI�WKH�%RKHPLDQ�5HIRUPDWLRQ���:DVKLQJWRQ��'&�
DQG�%DOWLPRUH��:RRGURZ�:LOVRQ�&HQWHU�3UHVV�DQG�7KH�-RKQV�+RSNLQV�
8QLYHUVLW\�3UHVV������������SS� 
 %\�+XJK�/��$JQHZ     ��� 
 
&KDUOHV�2WD�+HOOHU��'ORXKi�FHVWD�GRPĤ��7UDQVODWHG�E\�,UHQD�=tNRYi��3UD�
JXH��0ODGi�IURQWD��������,6%1�����-��-���-����-�������SS� 
 %\�3HWHU�+UXE\      ��� 
 
'DQLHOD�.DSLWiĖRYi��6DPNR�7iOH¶V�&HPHWHU\�%RRN��7UDQVODWHG�E\�-XOLD�
6KHUZRRG��/RQGRQ��*DUQHWW�3UHVV��������,6%1�����-�-�������-�-�������
SS� 
6DPNR�7iOH��.QLKD�R�FLQWRUtQH��/HYLFH��6ORYDNLD��/�&�$��3XEOLVKHUV�
*URXS��������,6%1������������������SS� 
 %\�7UDF\�$��%XUQV     ��� 
 
0LORVODY�5HFKFtJO�� -U��&]HFKPDWH�� )URP�%RKHPLDQ�3DUDGLVH� WR�$PHULFDQ�
+DYHQ��$�3HUVRQDO�0HPRLU��%ORRPLQJWRQ��$XWKRU�+RXVH������������SS� 
 %\�0DU\�+UDEtN�âiPDO     ��� 
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(GLWRU¶V�1RWHV 
  
 :H�EHJLQ�WKLV�LVVXH�ZLWK�WKUHH�DUWLFOHV�WKDW�H[SORUH�DVSHFWV�RI�&]HFKR�
VORYDN� KLVWRU\�� )UDQFLV� '�� 5DãND� KDV� DOUHDG\� SXEOLVKHG� DUWLFOHV� DQG� D� ERRN�
PRQRJUDSK� RQ� WKH� FRPSOH[� KLVWRU\� RI� WKH� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD��
HVWDEOLVKHG� LQ� HDUO\������� RQH� \HDU� DIWHU� WKH�&RPPXQLVW� WDNHRYHU�� ,W�ZDV� WKH�
ILUVW� SROLWLFDO� RUJDQL]DWLRQ� RI� LWV� W\SH� WR� EH� IRUPHG� E\� SROLWLFDO� H[LOHV� IURP� D�
6RYLHW-GRPLQDWHG�(XURSHDQ� FRXQWU\�� 5HDGHUV� RI� WKH� )DOO� ����� DQG�)DOO� �����
LVVXHV�RI�.RVPDV�ZLOO�UHFDOO�SUHYLRXV�DUWLFOHV�E\�5DãND�RQ�WKLV�WRSLF��DQG�PDQ\�
RI�\RX�DUH�NHHQO\�DZDUH�WKDW�WKH�&RXQFLO�KDV�D�VSHFLDO�UHOHYDQFH�WR�WKH�IRXQGHUV�
RI�RXU�VSRQVRULQJ�RUJDQL]DWLRQ��698��7KH�QHZ�DUWLFOH�LQ�WKLV�LVVXH�IRFXVHV�RQ�
WKH�UROH�SOD\HG�E\�&]HFKRVORYDN�H[LOHV�LQ�NHHSLQJ�DOLYH�GLVVLGHQW�JURXSV�VXFK�
DV�&KDUWHU����DQG�SRLQWLQJ�RXW�YLRODWLRQV�RI�WKH�+HOVLQNL�$FFRUGV�E\�WKH�&RP�
PXQLVW�JRYHUQPHQW�RI�&]HFKRVORYDNLD��KHOSLQJ� WR�SUHSDUH�WKH�ZD\�IRU�D�SRVW-
FRPPXQLVW�IXWXUH�� 

,Q�KLV�DUWLFOH�2WD�.RQUiG�H[DPLQHV�WKH�FRQWURYHUVLDO�WRSLF�RI�WKH�*HU�
PDQ�8QLYHUVLW\�LQ�3UDJXH��DEROLVKHG�LQ������E\�&]HFKRVORYDN�3UHVLGHQW�%HQHã�
EHFDXVH�RI�LWV�³KRVWLOH�VWDQFH´�WRZDUGV�WKH�&]HFK�QDWLRQ��7DNLQJ�D�FORVH�ORRN�DW�
WKH� KLVWRU\� RI� WKH�8QLYHUVLW\¶V� FXUULFXOXP� LQ�+LVWRU\��*HUPDQLF� 6WXGLHV�� DQG�
6ODYLF�6WXGLHV��.RQUiG�DFNQRZOHGJHV�WKDW�WKH�SURPLQHQFH�RI�1DWLRQDO�6RFLDOLVW�
LGHRORJ\�DQG�SDUWLFLSDWLRQ�LQ�1D]L�ZDU�FULPHV�E\�VRPH�IDFXOW\�PHPEHUV�FDQ�EH�
VHHQ� DV� WUHDVRQRXV�� EXW� UDWKHU� WKDQ� UHO\LQJ� RQ� VXFK� JHQHUDOL]DWLRQV� KLV� ZRUN�
LOOXVWUDWHV�D�PRUH�QXDQFHG�VWXG\�RI�WKH�KLVWRULFDO�FRQWH[W�RI�WKLV�VLWXDWLRQ�� 

$V�PDQ\�RI�RXU�UHDGHUV�NQRZ��=GHQƟN�9��'DYLG�LV�DQ�DXWKRULW\�RQ�WKH�
SKLORVRSK\� DQG�SROLWLFDO� VWDQFH�RI�7RPiã�*��0DVDU\N��&]HFKRVORYDNLD¶V� ILUVW�
SUHVLGHQW��0RVW� UHFHQWO\�� LQ�RXU�)DOO������ LVVXH��'DYLG�FRQWULEXWHG�D�VWXG\�RI�
0DVDU\N¶V� LGHDV� DERXW� WKH� SV\FKRORJLFDO� DQG� SKLORVRSKLFDO� FDXVHV� RI�:RUOG�
:DU�,��1RZ�ZH�DUH�SOHDVHG�WR�RIIHU�D�QHZ�DUWLFOH�LQ�ZKLFK�KH�DQDO\]HV�0DVD�
U\N¶V�³KXPDQLWDULDQ�YLVLRQ�RI�WKH�FRPLQJ�XQLILFDWLRQ�RI�(XURSH�DQG�HYHQWXDOO\�
RI�DOO�PDQNLQG�´�ZLWK�DQ�HPSKDVLV�RQ�WKH�FHQWUDO�LPSRUWDQFH�RI�GHPRFUDF\��$V�
'DYLG�SRLQWV�RXW��0DVDU\N¶V�LGHDV�DERXW�WUDQVQDWLRQDOLVP�RU�JOREDOL]DWLRQ�FDQ�
EH�FULWLFL]HG��EXW�EDVLFDOO\�KH�ZDV�D�³VRXQG�DQG�SHUFHSWLYH�WKLQNHU�´ 
 :H�PRYH� IURP� SROLWLFDO� DQG� FXOWXUDO� KLVWRU\� WR� OLQJXLVWLFV� ZLWK� $Q�
GUHZ�0��'UR]G¶V�DUWLFOH�RQ�WKH�9DODFKLDQ�GLDOHFW�RI�&]HFK��,�H[SHFW�WKDW�PDQ\�
IULHQGV�DQG�UHODWLYHV�KHUH�LQ�7H[DV�ZLOO�KDYH�D�VSHFLDO�LQWHUHVW�LQ�WKLV�WRSLF��EH�
FDXVH�WKH�JUHDW�PDMRULW\�RI�7H[DQV�RI�&]HFK�DQFHVWU\�WUDFH�WKH�RULJLQV�RI�WKHLU�
LPPLJUDQW�DQFHVWRUV�WR�WKH�9DODFKLDQ�DQG�/DFKLDQ�UHJLRQV�RI�0RUDYLD��'UR]G�
VHHNV� WR� DGG� WR� WKH� OLQJXLVWLF� VFKRODUVKLS� DERXW�9DODFKLDQ�ZKLOH�PDNLQJ� WKLV�
LQIRUPDWLRQ� DFFHVVLEOH� WR� WKH� JHQHUDO� UHDGHU�� %HFDXVH� WKH� KLVWRULFDO� RULJLQ� RI�
WKH�9DODFKV� LV� FRQWURYHUVLDO� DQG� WKH� VWDWXV�RI� WKH�9DODFKLDQ�GLDOHFW� LV� FRQVLG�
HUHG� SUREOHPDWLF� E\� VRPH� OLQJXLVWV��'UR]G� KDV� FKRVHQ� D� FKDOOHQJLQJ� VXEMHFW��
DQG� ,�EHOLHYH� UHDGHUV�ZLOO� DJUHH� WKDW�KH�KDV�PHW� WKH�FKDOOHQJH��+LV�H[SDQVLYH�
QRWHV� LOOXVWUDWH� WKH� GHSWK� RI� KLV� UHVHDUFK�� %HFDXVH� KH� KDV� ORFDWHG� VR� PDQ\�
VRXUFHV�RI�LQIRUPDWLRQ�DERXW�³9DODFKLDQ´�DQG�³9DODãVNR�´�KH�KDV�SXW�WRJHWKHU�
D�ELEOLRJUDSK\�ZKLFK�LQFOXGHV�LQIRUPDWLRQ�IURP�KLV�HQGQRWHV�DV�ZHOO�DV�DGGL�
WLRQDO�UHIHUHQFHV��DQG�,�ZLOO�JLYH�WKH�,QWHUQHW�OLQN�KHUH�IRU�DQ\RQH�ZKR�PD\�EH�
LQWHUHVWHG�LQ�VHHLQJ�WKLV���KWWS���EDPD�XD�HGX�aDGUR]G�UHVHDUFK�LQGH[�KWPO!� 

0LORVODY�5HFKFtJO¶V�ODWHVW�FRQWULEXWLRQ�WR�&]HFK-$PHULFDQ�KLVWRU\�LQ�
WKLV�MRXUQDO�LV�D�VXUYH\�RI�VLJQLILFDQW�UROHV�SOD\HG�E\�ZRPHQ�RI�&]HFK�H[WUDF�
WLRQ�LQ�8�6��KLVWRU\��IURP�FRORQLDO�WLPHV�WR�WKH�SUHVHQW��5HDGHUV�KDYH�FRPH�WR�
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H[SHFW� D� FRPSUHKHQVLYHQHVV� LQ�KLV� KLVWRULFDO� DQG�ELEOLRJUDSKLFDO� VWXGLHV�� DQG�
WKLV� UHPDUNDEOH� DUWLFOH� LV� QR� H[FHSWLRQ�� �,� VKRXOG� SRLQW� RXW� WKDW� D� UHYLHZ� RI�
&]HFKPDWH��KLV�UHFHQWO\-SXEOLVKHG�³SHUVRQDO�PHPRLU�´�DOVR�DSSHDUV�LQ�WKLV�LV�
VXH��$Q\RQH�LQWHUHVWHG�LQ�5HFKFtJO¶V�DPD]LQJ�ELRJUDSK\�RU�WKH�KLVWRU\�RI�698�
VKRXOG�UHDG�WKLV�ERRN�� 

1H[W� FRPHV� =GHQƟN� 6DO]PDQQ¶V� HVVD\� RQ� WKH� &]HFK� SRHW� -DURVODY�
6HLIHUW��ZKR�ZRQ� WKH�1REHO�3UL]H�IRU�/LWHUDWXUH�LQ�������6HLIHUW�ZDV�D�GLVWLQ�
JXLVKHG�� LQVLJKWIXO�SRHW�ZKR� VSRNH� WR� WKH�SHRSOH� LQ�D�GLUHFW� DQG�KRQHVW�ZD\��
DQG�,�KDYH�QR�GRXEW�WKDW�PDQ\�UHDGHUV�ZLOO�EH�SURIRXQGO\�WRXFKHG�E\�WKH�VHYHU�
DO�VXEVWDQWLDO�TXRWDWLRQV�RIIHUHG�E\�6DO]PDQQ��,W�LV�ILWWLQJ�WKDW�WKLV�HVVD\�LV�IRO�
ORZHG�E\�&KDUOHV�6��.UDV]HZVNL¶V�WUDQVODWLRQ�RI�.DUHO�+DYOtþHN¶V�VDWLULF�SRHP�
7\UROHDQ�(OHJLHV� ��������,Q�KLV�FRPPHQWDU\�RQ� WKH�SRHP��.UDV]HZVNL�EROGO\�
VXJJHVWV� WKDW� WKH� (OHJLHV� PD\� EH� ³WKH� PRVW� QRWHZRUWK\� OLWHUDU\� SURGXFWLRQ�
FRPSRVHG�LQ�&]HFK´�LQ�WKH�QLQHWHHQWK�FHQWXU\��DQG�KH�JRHV�RQ�WR�JLYH�D�KHOSIXO�
LQWHUSUHWLYH�VXPPDU\� 

2XU�VSHFLDO�HPSKDVLV�RQ�FUHDWLYH�ZULWLQJ�LQ�WKLV�LVVXH�FRQWLQXHV�ZLWK�
H[FHUSWV� IURP� WKH� PDQXVFULSW� RI� D� QRYHO-LQ-SURJUHVV� HQWLWOHG� ³9DJDERQGV� LQ�
&OHYHODQG�´�E\�*LQQ\�3DUREHN��5HDGHUV�IDPLOLDU�ZLWK�3DUREHN¶V�ZRUN�ZLOO�QRW�
EH�VXUSULVHG�WR�ILQG�WKDW�WKH�VWRU\�LV�VHW�LQ�WKH�6ORYDN�LPPLJUDQW�FRPPXQLW\�RI�
&OHYHODQG��,�EHOLHYH�WKDW�PDQ\�ZKR�UHDG�WKHVH�LQWHUHVWLQJ�SDVVDJHV�ZLOO�EH�PR�
WLYDWHG�WR�UHDG�WKH�HQWLUH�QRYHO�DIWHU�LW�LV�SXEOLVKHG� 

,Q�DGGLWLRQ�WR�WKH�UHYLHZ�RI�5HFKFtJO¶V�ERRN��DQG�RQH�E\�.RVPDV�DX�
WKRU�'DYLG� DV�ZHOO��� WKHUH� DUH� UHYLHZV�RI�ZRUNV�E\� DXWKRUV� DQG� HGLWRUV� -R]HI�
%DQiã�� -DQ� %DåDQW�� 1LQD� %DåDQWRYi�� )UDQFHV� 6WDUQ�� &KDUOHV� 2WD� +HOOHU�� DQG�
'DQLHOD�.DSLWiQRYi��$V�XVXDO��,�DP�JUDWHIXO�WR�%RRN�5HYLHZ�(GLWRU�0DU\�+UD�
EtN�âiPDO�IRU�KHU�ZRUN�ZLWK� WKH�UHYLHZV��DQG�RWKHU� UHYLHZHUV�FRQWULEXWLQJ� WR�
WKLV� LVVXH� LQFOXGH� -RVHWWH�%DHU��'DQLHO�0LOOHU��+XJK�/��$JQHZ��3HWHU�+UXE\��
DQG�7UDF\�$��%XUQV�� 

7KH�GLOLJHQW�KHOS�RI�0DQDJLQJ�(GLWRU�'DYLG�&KURXVW�DQG��QHZ��$VVLV�
WDQW� (GLWRUV� /DXUD� &�� 6PLWK� DQG�'HERUDK� /RUUDLQH� (OEHUW� LV� DOVR� YHU\�PXFK�
DSSUHFLDWHG� 

LY 
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7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 
%\�)UDQFLV�'��5DãND 

 
7KH�RULJLQV�RI�WKH�FRQFHSW�RI�KXPDQ�ULJKWV�FDQ�EH�WUDFHG�EDFN�WR�WKH�

DGRSWLRQ�E\�WKH�8QLWHG�1DWLRQV�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�
LQ�������7KH�8QLYHUVDO�'HFODUDWLRQ�ZDV�IRUPXODWHG�LQ�WKH�DIWHUPDWK�RI�WKH�KRU�
URUV�RI�WKH�6HFRQG�:RUOG�:DU�DQG�WKH�+RORFDXVW��+XPDQ�ULJKWV�EHFDPH�D�PD�
MRU� WRSLF� LQ� WKH� GLVFRXUVH� EHWZHHQ� WKH� (DVW� DQG� :HVW� EORFV� IURP� WKH� HDUO\�
����V�RQZDUG��HVSHFLDOO\�DIWHU�WKH�VLJQLQJ�RI�WKH�+HOVLQNL�)LQDO�$FW�RQ���$X�
JXVW������DQG�VXEVHTXHQW�LQWHUQDWLRQDO�PHHWLQJV�RI�WKH�&RQIHUHQFH�RQ�6HFXULW\�
DQG� &RRSHUDWLRQ� LQ� (XURSH� �&6&(���� 1XPHURXV� VWXGLHV� RQ� KXPDQ� ULJKWV� LQ�
&HQWUDO�DQG�(DVWHUQ�(XURSH�GXULQJ�WKH�&ROG�:DU�HUD�KDYH�EHHQ�SXEOLVKHG�RYHU�
WKH�SDVW�VHYHUDO�GHFDGHV��7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�GLVFXVV�WKH�HIIRUWV�E\�
WKH�&]HFKRVORYDN�H[LOH� LQ� WKH�����V�DQG�����V� WR�SRLQW�RXW�YLRODWLRQV�RI� WKH�
+HOVLQNL�$FFRUGV�E\�WKH�&]HFKRVORYDN�&RPPXQLVW�*RYHUQPHQW�DQG�KRZ�WKLV�
FRQWULEXWHG�WR�WKH�UHVWRUDWLRQ�RI�FLYLO�VRFLHW\�LQ�&]HFKRVORYDNLD� 
2QH�RI� WKH�PDMRU�&]HFKRVORYDN�H[LOH�RUJDQL]DWLRQV�GXULQJ� WKH�&ROG�:DU�ZDV�
WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�IRXQGHG�LQ������DQG�EDVHG�LQ�WKH�8QLWHG�
6WDWHV� ZLWK� EUDQFKHV� LQ� (XURSH� DQG� &DQDGD�� ,Q� D� PRQRJUDSK� SXEOLVKHG� LQ�
������WKLV�ZULWHU�KDV�DQDO\]HG�WKH�DFWLYLWLHV�RI�WKH�&RXQFLO�EHWZHHQ������DQG�
�����ZKHQ�WKH�&RXQFLO�VSOLW�LQWR�WZR�ULYDO�RUJDQL]DWLRQV���,Q�������WKH�&RXQFLO�
UHXQLWHG�XQGHU�WKH�OHDGHUVKLS�RI�3URIHVVRU�0RMPtU�3RYROQê��ZKR�ZDV�GHWHUPL�
QHG� WR� HQKDQFH� WKH� &RXQFLO¶V� HIIHFWLYHQHVV� E\� FRRSHUDWLQJ� FORVHO\� ZLWK� WKH�
QHZHU� JHQHUDWLRQ� RI�&]HFKRVORYDN� H[LOHV� GULYHQ� IURP� WKHLU� KRPHODQG� E\� WKH�
6RYLHW�LQYDVLRQ�RI�������� 

3URIHVVRU�3RYROQê�DQG�RWKHU�H[LOHV�ZHUH�TXLWH�DZDUH�RI�WKH�SHUVHFXWL�
RQ�RI�GLVVLGHQWV�LQ�SRVW-�����&]HFKRVORYDNLD�DQG�EHFDPH�VWURQJO\�GHWHUPLQHG�
WR�GUDZ�DWWHQWLRQ�WR�WKH�SOLJKW�RI�WKHLU� IHOORZ�FRXQWU\PHQ��7KH�VR-FDOOHG�+HO�
VLQNL�3URFHVV�DQG� WKH�UDWLILFDWLRQ�RI� WKH�+HOVLQNL�)LQDO�$FW�RQ���$XJXVW������
SURYLGHG�DQ�LQWHUQDWLRQDO�IUDPHZRUN�IRU�IXWXUH�&]HFKRVORYDN�H[LOH�DFWLYLWLHV��,W�
GHVHUYHV� WR� EH� QRWHG�� KRZHYHU�� WKDW� UHVSHFW� IRU� KXPDQ� ULJKWV� ZDV� D� &RXQFLO�
SULRULW\�ORQJ�EHIRUH�+HOVLQNL��7KH�QHZ�OHDGHUVKLS�RI�WKH�&RXQFLO� LPPHGLDWHO\�
EHJDQ�GHEDWLQJ�WKH�VWUDWHJ\�WKH\�VKRXOG�DGRSW�LQ�OLJKW�RI�WKH�+HOVLQNL�SURFHVV��
,Q� D� PHPRUDQGXP� GDWHG� ��� )HEUXDU\� ������ WKH� &RXQFLO� OHDGHUV� SRLQWHG� RXW�
YLRODWLRQV�RI�WKH�VSLULW�RI�WKH�SURSRVDOV�SUHVHQWHG�DW�WKH�*HQHYD�&RQIHUHQFH�RQ�
(XURSHDQ�6HFXULW\� DQG�&RRSHUDWLRQ�� FDOOLQJ� IRU� ³D� JXDUDQWHH�RI� EDVLF� KXPDQ�
ULJKWV�DQG�IUHHGRPV�´�� 

,Q�D�PHPRUDQGXP�WR�$PHULFDQ�3UHVLGHQW�*HUDOG�)RUG�VKRUWO\�EHIRUH�
KLV�GHSDUWXUH�WR�VLJQ�WKH�+HOVLQNL�'HFODUDWLRQ��WKH\�XUJHG�KLP� 

 
$V�WKH�OLJKWV�RQ�KXPDQ�ULJKWV�DQG�IUHHGRPV�JR�RII�
LQ�RQH�FRXQWU\�DIWHU�DQRWKHU�WKURXJKRXW�WKH�ZRUOG��
ZH�LPSORUH�\RX��0U��3UHVLGHQW��DV�WKH�UHSUHVHQWDWLYH�
RI�WKH�JUHDWHVW�:HVWHUQ�GHPRFUDF\�DQG�RI�RXU�HQWLUH�
FLYLOL]DWLRQ� 
����WR�SURFODLP�SXEOLFO\�DQG�VROHPQO\�LQ�+HOVLQNL�
WKDW�WKH�FDXVH�RI�KXPDQ�ULJKWV�DQG�IUHHGRPV�LQ�&HQ�
WUDO�DQG�(DVWHUQ�(XURSH�LV��DV�LW�ZDV�WKLUW\�\HDUV�DJR��
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RI�SDUDPRXQW�LQWHUHVW�WR�WKH�8QLWHG�6WDWHV�EHFDXVH�LW�
LV�LQVHSDUDEOH�IURP�D�JHQXLQH�LQWHUQDWLRQDO�GpWHQWH�
DQG�FRRSHUDWLRQ� 
����WR�HVWDEOLVK�D�V\VWHP�IRU�WKH�PRQLWRULQJ�RI�WKH�
LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�*HQHYD�
GHFODUDWLRQ� 
����WR�VHW�LQ�PRWLRQ�SUHSDUDWLRQV�IRU�D�QHZ�FRQIHU�
HQFH�RI�DOO�WKH�FRXQWULHV�ZKLFK�SDUWLFLSDWHG�LQ�WKH�
&RQIHUHQFH�RQ�(XURSHDQ�6HFXULW\�DQG�&RRSHUDWLRQ�
WKDW�ZRXOG�EH�FRQFHUQHG�H[FOXVLYHO\�ZLWK�WKH�LVVXH�
RI�VSHFLILF�KXPDQ�ULJKWV�DQG�IUHHGRPV«� 

 
$W�WKLV�WLPH��WKH\�DOVR�UHTXHVWHG�KHOS�IURP�6HQDWRU�+HQU\�-DFNVRQ�� 

$�QHZ�VWUDWHJ\�ZDV�SURSRVHG�E\�D�(XURSHDQ�PHPEHU�RI�WKH�&RXQFLO��
)UDQN�8KOtĜ��IURP�0XQLFK� 
 

,�ZRXOG�VD\�WKDW�+HOVLQNL�RIIHUV�D�QHZ�RSSRUWXQLW\��,�
DP�VXUH�WKDW�\RX�KDYH�ZHLJKHG�WKH�RSWLRQV��:KDW�LI�
LQ�DGGLWLRQ� WR�RU� LQVWHDG�RI�RXU� WUDGLWLRQDO�SRVLWLRQ��
ZH�GLG�WKH�RSSRVLWH"�:KDW�LI�ZH�ZHUH�WR�MXPS�RQWR�
WKH�GpWHQWH�EDQGZDJRQ��ZKLFK�LV�VORZLQJ�GRZQ�DQ\�
KRZ"�7KH�VLWXDWLRQ�RIIHUV�VHYHUDO�SRVLWLYH�RSHQLQJV��
ZKLFK� FRXOG� EH� RI� XVH� WR� XV��:H� FRXOG� SUHSDUH� D�
SRVLWLRQ�SDSHU�IRU�WKH�VLJQLQJ�RI�WKH�+HOVLQNL�GHFOD�
UDWLRQ� RU� DIWHU� LW�� :H� RXJKW� WR� SRLQW� RXW�� ZLWKRXW�
HQJDJLQJ�LQ�SROHPLFV�ZLWK�WKH�IDFWV��WKDW�D�QHZ�VLWX�
DWLRQ�LV�HPHUJLQJ��:H�VKRXOG�VWDWH�WKDW�ZKLOH�FRXQ�
WULHV� DQG� JRYHUQPHQWV� PXVW� VWLFN� ZLWK� WKH� LGHD� RI�
SHDFHIXO� FRH[LVWHQFH� LQ� WKHLU� UHODWLRQV�� LQ� WKH� FODVK�
RI�LGHDV�DQG�FXOWXUDO�LQWHUSUHWDWLRQV��KRZHYHU��D�QHZ�
FRPSHWLWLRQ� KDV� EHJXQ�� 7KH� :HVW� UHIHUV� WR� LW� DV�
³RSHQLQJV� WR� WKH�(DVW��ZKHUHDV�(DVW�(XURSHDQ� VLJ�
QDWRULHV�VSHDN�RI�³WKH�FRQWLQXDWLRQ�RI�WKH�LUUHFRQFL�
ODEOH�LGHRORJLFDO�VWUXJJOH�XS�XQWLO�WKH�FRPSOHWH�DQG�
ILQDO� YLFWRU\� RI� VRFLDOLVP�´� ,Q� WKLV� FDVH�� ,� IHHO� WKDW�
WKH�&RXQFLO��DV�RQH�RI�WKH�VPDOO�SOD\HUV�LQ�WKH�:HVW��
FDQ� RIIHU�:HVWHUQ� VLJQDWRULHV� LWV� HQHUJ\�� NQRZOHG�
JH��DQG�H[SHULHQFHV�LQ�WKH�IRUPXODWLRQ�RI�WKH�:HVW¶V�
UHVSRQVH� WR� WKH� LUUHFRQFLODEOH� VWUXJJOH� RI� WKH�
&RPPXQLVWV��� 

 
8KOtĜ�XUJHG�3RYROQê�WKDW� WKH�7KLUG�%DVNHW�RI�WKH�+HOVLQNL�3URWRFRO�VKRXOG�EH�
HOHYDWHG�DV�KLJK�DV�³WKH�-HZLVK�HPLJUDWLRQ�IURP�WKH�8665�LV�WRGD\�´��3RYROQê�
VXPPDUL]HG�WKH�SRVLWLRQ�RI�WKH�&RXQFLO�LQ�D�OHWWHU�WR�ýHQČN�7RUQ�� 
 

:H� PXVW� XVH� WKH� +HOVLQNL� 'HFODUDWLRQ� WR� RXU� DG�
YDQWDJH��$V�ZH�DJUHHG�LQ�7RURQWR��ZH�ZLOO�PRQLWRU�
LWV� LPSOHPHQWDWLRQ� LQ� FRRSHUDWLRQ� ZLWK� $PQHVW\�
,QWHUQDWLRQDO��:H�ZLOO�GR�RXU�XWPRVW�WR�FRQYLQFH�WKH�
6HQDWH� WR� DGRSW� D� SRVLWLRQ� RQ� WKH� LVVXH�� :H� ZLOO�



 

 

� 7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 

ZULWH�D� IXQGDPHQWDO� VWDWHPHQW�RQ� WKH�HQWLUH� WH[W�RI�
WKH�'HFODUDWLRQ�DQG�PDNH�LW�DYDLODEOH�WR�DOO�SDUWLFL�
SDWLQJ� JRYHUQPHQWV�� 7KH�PDLQ� WKLQJ� LV� WR� WDNH� WKH�
RIIHQVLYH�RQ� WKLV� LVVXH�QRZ�EHFDXVH�GXULQJ� WKH�HQ�
WLUH�SURFHHGLQJV�LQ�*HQHYD��WKH�:HVW�ZDV�GHIHQVLYH�
DQG�RXU�RIIHQVLYH�SRVLWLRQ�ZDV�QRW� WDNHQ� LQWR� FRQ�
VLGHUDWLRQ�� 

 
7KH�RIILFLDO�SRVLWLRQ�RI�WKH�&]HFKRVORYDN�*RYHUQPHQW�RQ�WKH�+HOVLQNL�

$FFRUGV�� KRZHYHU�� ZDV� EHVW� VXPPDUL]HG� E\� WKH� GHSXW\� FKDLUPDQ� RI� WKH�1D�
WLRQDO� )URQW� �WKH� &RPPXQLVW-GRPLQDWHG� FRDOLWLRQ� WKDW� UXOHG� &]HFKRVORYDNLD�
VLQFH�WKH������FRXS���7RPiã�7UiYQtþHN��DV�IROORZV��³7KH�LQWHUSUHWDWLRQ�RI�+HO�
VLQNL�SULQFLSOHV� LV� WKH�VRYHUHLJQ�ULJKW�RI�DQ\�VWDWH�DQG�DQ\�VRFLHW\��2XU� LQWHU�
SUHWDWLRQ�SURFHHGV�FRQVLVWHQWO\�IURP�FODVV�SRVLWLRQV�´�� 

$IWHU� WKH� FRGLILFDWLRQ� RI� WKH� +HOVLQNL� )LQDO� $FW� E\� DOO� VLJQDWRULHV�
�LQFOXGLQJ� WKH�&]HFKRVORYDN�DQG�6RYLHW�*RYHUQPHQWV�� LQWR� ODZ��GLVVLGHQWV� LQ�
&]HFKRVORYDNLD�VDZ�DQ�RSSRUWXQLW\�WR�FKDOOHQJH�WKH�&RPPXQLVW�DXWKRULWLHV�RQ�
WKH�JURXQGV�WKDW�WKH�&]HFKRVORYDN�*RYHUQPHQW�ZDV�YLRODWLQJ�LWV�RZQ�ODZV��,Q�
6HSWHPEHU� ������ WKH� &]HFKRVORYDN� DXWKRULWLHV� DUUHVWHG� WKH� PHPEHUV� RI� WKH�
PXVLF�EDQG��3ODVWLF�3HRSOH�RI�WKH�8QLYHUVH��DQG�FKDUJHG�WKHP�ZLWK�IRUPLQJ�DQ�
LOOHJDO�RUJDQL]DWLRQ��'LVVLGHQWV�9iFODY�+DYHO��D�SOD\ZULJKW��DQG�-LĜt�1ČPHF��D�
&DWKROLF�WKHRORJLDQ��SXEOLFL]HG�WKH�WULDO�DQG�WKLV�ZDV�IROORZHG�E\�DQ�RSHQ�OHW�
WHU�IURP�D�QXPEHU�RI�GLVVLGHQW�ODZ\HUV��WKDW�WKH�DXWKRULWLHV�ZHUH�GLUHFWO\�YLROD�
WLQJ� WKH�+HOVLQNL�$FFRUGV����:HVWHUQ� OHDGHUV�EHFDPH�DZDUH�RI� WKH�PDWWHU�DQG�
EHJDQ�WR�YRLFH�WKHLU�FRQFHUQV��&OHDUO\�VHQVLWLYH�WR�:HVWHUQ�FULWLFLVP��WKH�&]H�
FKRVORYDN�DXWKRULWLHV�UHOHDVHG�D�QXPEHU�RI�SROLWLFDO�SULVRQHUV��7KLV�PRWLYDWHG�
GLVVLGHQWV�WR�RUJDQL]H�DQG�RQ�-DQXDU\����������&KDUWHU����ZDV�IRXQGHG�E\�����
VLJQDWRULHV� ZKR� SURGXFHG� D� GRFXPHQW� FLWLQJ� KXPDQ� ULJKWV� YLRODWLRQV� DQG�
FDOOLQJ�IRU�GLDORJXH�ZLWK�WKH�&RPPXQLVW�UHJLPH�RQ�KRZ�KXPDQ�ULJKWV�FRXOG�EH�
VDIHJXDUGHG���� $PRQJ� WKH� RULJLQDO� VLJQDWRULHV� ZHUH� IRUPHU� IRUHLJQ� PLQLVWHU��
-LĜt�+iMHN��WKH�UHQRZQHG�SKLORVRSKHU��3URIHVVRU�-DQ�3DWRþND��ZKR�VRRQ�GLHG�LQ�
FRQQHFWLRQ�ZLWK�KDUVK�SROLFH�LQWHUURJDWLRQV���DQG�9iFODY�+DYHO��ZKRVH�SROLWL�
FDOO\-LQVSLUHG� SOD\V� UHFHLYHG� PXFK� DWWHQWLRQ� LQ� WKH� :HVW��� &KDUWHU� ��� ZDV�
XQLTXH�LQ�WKDW�LW�FODLPHG�WR�EH�QHLWKHU�D�IRUPDO�RUJDQL]DWLRQ�QRU�DQ�RSSRVLWLRQ�
SDUW\�DQG�WKDW�LWV�VLJQDWRULHV�FDPH�IURP�DOO�ZDONV�RI�OLIH�DQG�KDUERUHG�D�YDULHW\�
RI� �SROLWLFDO�RSLQLRQV�� ,Q� WKH�³)RXQGLQJ�'HFODUDWLRQ´��&KDUWHU����SXEOLFO\�DQ�
QRXQFHG� LWV� LQFHSWLRQ�DV�³D� IUHH�� LQIRUPDO�� DQG�RSHQ�FRPPXQLW\�RI�SHRSOH�RI�
GLIIHUHQW� FRQYLFWLRQV�� GLIIHUHQW� IDLWKV�� DQG� GLIIHUHQW� SURIHVVLRQV� XQLWHG� E\� WKH�
ZLOO�WR�VWULYH��LQGLYLGXDOO\�DQG�FROOHFWLYHO\��IRU�WKH�UHVSHFW�RI�FLYLO�DQG�KXPDQ�
ULJKWV� LQ� RXU� RZQ� FRXQWU\� DQG� WKURXJKRXW� WKH� ZRUOG�´� 'HVSLWH� D� KDUVK�
FUDFNGRZQ� E\� WKH�&]HFKRVORYDN� DXWKRULWLHV�� WKH� IRXQGLQJ� RI�&KDUWHU� ���ZDV�
LPPHGLDWHO\� SXEOLFL]HG� LQ� WKH� :HVW�� &KDUWHU� PHPEHUV� HVWDEOLVKHG� FRQWDFWV�
ZLWK�SROLWLFDO�UHSUHVHQWDWLYHV�DQG�KXPDQ�ULJKWV�DFWLYLVWV� LQ� WKH�:HVW�DQG�ZHQW�
RQ� WR� SXEOLVK� QXPHURXV� GRFXPHQWV� WKDW� DSSHDUHG� LQ�:HVWHUQ� QHZVSDSHUV� XS�
XQWLO�WKH�FROODSVH�RI�WKH�WRWDOLWDULDQ�UHJLPH�LQ���������� 

7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�ZDV�TXLFN�WR�UHVSRQG�WR�WKH�DS�
SHDUDQFH�RI�&KDUWHU����DQG�FORVHO\�LGHQWLILHG�LWVHOI�ZLWK�WKH�LGHDOV�H[SUHVVHG�LQ�
WKH�³)RXQGLQJ�&KDUWHU�'RFXPHQW´�DQG�WKH�SOLJKW�RI�LWV�VLJQDWRULHV��)RU�3URIHV�
VRU�3RYROQê�DQG�RWKHU�&RXQFLO�PHPEHUV��&KDUWHU����ZDV�VHHQ�DV�D�FUXFLDO�SDUW�
QHU�LQVLGH�&]HFKRVORYDNLD�WKDW�JUHDWO\�DLGHG�&RXQFLO�HIIRUWV� WR�H[SRVH�KXPDQ�
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ULJKWV� YLRODWLRQV� LQ� WKH� FRXQWU\�� 7KH� &RXQFLO� WKXV� GHYLVHG� D� SXEOLF� UHODWLRQV�
VWUDWHJ\�EDVHG�XSRQ�3ULQFLSOH�9,,�RI�WKH�7KLUG�%DVNHW�RI�WKH�+HOVLQNL�)LQDO�$FW�
DQG� WKLV� EHFDPH� WKH� FRUQHUVWRQH� RI� &RXQFLO� $FWLYLWLHV� GXULQJ� WKH� UHPDLQLQJ�
\HDUV�RI�&RPPXQLVW�UXOH�LQ�&]HFKRVORYDNLD� 
 7KH�ILUVW�PDLQ�&RXQFLO�DFWLYLW\�DIWHU�WKH�JHQHVLV�RI�&KDUWHU����ZDV�WKH�
GLVVHPLQDWLRQ�RI�WKH�³)RXQGLQJ�'RFXPHQW´�WR�PDMRU�1RUWK�$PHULFDQ�QHZVSD�
SHUV����7KH�7RURQWR�*OREH�DQG�0DLO�SXEOLVKHG�WKH�IXOO�WH[W�RI�WKH�³'RFXPHQW´�
DQG� FUHGLWHG� WKH� FKDLUPDQ� RI� WKH� &RXQFLO� DVVHPEO\�� 5XGROI� )UDãWDFNê�� ZLWK�
SURYLGLQJ�WKH�³'RFXPHQW�´�/LNHZLVH��WKH�)UHH�7UDGH�8QLRQ�1HZV��WKH�MRXUQDO�
RI� WKH�$PHULFDQ�)HGHUDWLRQ� RI�/DERU� DQG� WKH�&RQJUHVV� RI� ,QGXVWULDO�2UJDQL�
]DWLRQV� �$)/-&,2�� LQ�:DVKLQJWRQ�� '�&��� SXEOLVKHG� WKH� &KDUWHU¶V� ³)RXQGLQJ�
'RFXPHQW´�ZLWK�DQ�LQWURGXFWLRQ�ZULWWHQ�E\�WKH�&RXQFLO¶V�JHQHUDO�VHFUHWDU\��-LĜt�
+RUiN���� 
 7KH�&RXQFLO�WKHQ�LVVXHG�DQ�LQWHUQDWLRQDO�DSSHDO�FRQFHUQLQJ�WKH�YLROD�
WLRQ�RI� KXPDQ� ULJKWV� DQG�EDVLF� OLEHUWLHV� LQ�&]HFKRVORYDNLD��ZKLFK� VWDWHG� WKDW�
³WKH� IDPLO\�RI�FLYLOL]HG�QDWLRQV�FDQQRW�FORVH� LWV�H\HV� LQ� WKH�ZDNH�RI� WKLV�QHZ�
ZDYH� RI� UHSUHVVLRQ�ZLWKRXW� WKUHDWHQLQJ� WKH� EDVLV� RI� WKH� LQWHUQDWLRQDO� RUGHU� LW�
VWULYHV� IRU�� QDPHO\� D� V\VWHP� RI� SHDFH�� VHFXULW\�� IUHHGRP�� DQG� MXVWLFH�´� 7KLV�
DSSHDO�ZDV�VHQW�WR�QXPHURXV�1RUWK�$PHULFDQ�SROLWLFLDQV�DQG�OHDGHUV�RI�LQWHU�
QDWLRQDO�RUJDQL]DWLRQV��PDQ\�RI�ZKRP�UHDFWHG�IRUFHIXOO\����7KH�&RQIHUHQFH�RQ�
6HFXULW\� DQG�&RRSHUDWLRQ� LQ�(XURSH� �&6&(�� UHTXHVWHG� WHVWLPRQ\�E\�&RXQFLO�
UHSUHVHQWDWLYHV�RQ�WKH�YLRODWLRQV�RI�WKH�+HOVLQNL�$FFRUGV����7KH�VXFFHVV�RI�WKH�
DSSHDO� HPEROGHQHG� WKH� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD� WR� ZRUN� KDUGHU� LQ�
VXSSRUW�RI�&KDUWHU�����2WKHU�&]HFKRVORYDN�H[LOH�JURXSV�DQG�HWKQLF�RUJDQL]DWL�
RQV�DOVR�MRLQHG�WKH�HIIRUW����7KH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD��D�
&]HFKRVORYDN�HWKQLF�RUJDQL]DWLRQ�EDVHG�LQ�&KLFDJR��SDUWLFXODUO\�LWV�:DVKLQJ�
WRQ�UHSUHVHQWDWLYH�$QQD�)DOWXV���WUDQVODWHG�&KDUWHU����GRFXPHQWV�LQWR�(QJOLVK�
DQG�SDVVHG�WKHP�RQ�WR�WKH�6WDWH�'HSDUWPHQW�DQG�WKH�8�6��&RQJUHVV��,Q�:HVWHUQ�
(XURSH��WKH�/LVW\�*URXS��OHG�E\�IRUPHU������UHIRUPHU�DQG�ODWHU�(XURSHDQ�3DU�
OLDPHQW� 6RFLDOLVW�03�� -LĜt� 3HOLNiQ�� GLVVHPLQDWHG� ILUVW-KDQG� LQIRUPDWLRQ� IURP�
&]HFKRVORYDNLD� SURYLGHG� E\� :HVWHUQ� (XURSHDQ� VWDWHVPHQ�� GLSORPDWV�� DQG�
RWKHU�RIILFLDOV�ZKR�KDG�UHFHQWO\�YLVLWHG�WKH�FRXQWU\����7KH�3DULV-EDVHG�&RXQFLO�
RI�)UHH�&]HFKRVORYDNLD�PHPEHU��(GPXQG�ěHKiN�� IDFLOLWDWHG� FRQWDFW� EHWZHHQ�
WKH�$VVHPEO\�RI�&DSWLYH�(XURSHDQ�1DWLRQV�DQG�WKH�&RXQFLO�RI�(XURSH�FRQFHU�
QLQJ�&]HFKRVORYDN�PDWWHUV��([LOHG�&KDUWHU����VLJQDWRU\��,YDQ�0HGHN��EDVHG�LQ�
9LHQQD��� NHSW� WKH�&RXQFLO� RI�)UHH�&]HFKRVORYDNLD� DV�ZHOO� DV�(XURSHDQ� LQVWL�
WXWLRQV�XS�WR�GDWH�RQ�WKH�ODWHVW�DFWLYLWLHV�RI�&KDUWHU�����2UGLQDU\�&]HFKRVORYDN�
H[LOHV�ZHUH�LQIRUPHG�RI�HYHQWV�LQ�&]HFKRVORYDNLD�E\�WKH�H[FHOOHQW�MRXUQDO�6YČ�
GHFWYt��7HVWDPHQW���ZKRVH�FKLHI�HGLWRU��3DYHO�7LJULG��ZDV�LQ�D�SRVLWLRQ�WR�REWD�
LQ�UHOLDEOH�FXUUHQW�LQIRUPDWLRQ�IURP�&]HFKRVORYDNLD��)XQGUDLVLQJ�DFWLYLWLHV�IRU�
&KDUWHU����LQ�WKH�:HVW�ZHUH�XQGHUWDNHQ�E\�H[LOHG�QXFOHDU�SK\VLFLVW��)UDQWLãHN�
-DQRXFK�� ZKR� IRXQGHG� WKH� &KDUWHU� ��� )RXQGDWLRQ� LQ� 6WRFNKROP���� $WWHQWLRQ�
ZLOO�QRZ�EH�SDLG�WR�&RXQFLO�DFWLYLWLHV�VXUURXQGLQJ�IXWXUH�&6&(�FRQIHUHQFHV� 
 7KH� ILUVW�&6&(�PHHWLQJ� IROORZLQJ� WKH� VLJQLQJ� RI� WKH�+HOVLQNL� )LQDO�
$FW� WRRN� SODFH� LQ�%HOJUDGH� EHWZHHQ�2FWREHU� ��� ����� DQG�0DUFK� ��� ������ ,Q�
SUHSDUDWLRQ�IRU�WKH�%HOJUDGH�JDWKHULQJ��WKH�&RXQFLO�DVVHPEO\�DVVLJQHG�WKH�&D�
QDGLDQ-EDVHG�&]HFKRVORYDN�H[LOH��9LNWRU�0LURVODY�)LF��ZLWK�WKH�WDVN�RI�SUHSDU�
LQJ�D�OHQJWK\�GRFXPHQW�³9LRODWLRQV�RI�&LYLO�DQG�3ROLWLFDO�5LJKWV�LQ�&]HFKRVOR�
YDNLD�DQG�WKH�+HOVLQNL�$FFRUG�´���)LF¶V�ZRUN�LQ�FRPSRVLQJ�WKH�GRFXPHQW�ZDV�
DVVLVWHG�E\�IHOORZ�����-HUD�H[LOHV�5XGROI�)UDãWDFNê��-LĜt�+RUiN��9ODGLPtU�.UD�



 

 

� 7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 

MLQD��0DUWLQ�.YHWNR��-RVHI�3HMVNDU��0RMPtU�3RYROQê��-DURVODY�5RXþHN��DQG�WKH�
����-HUD� H[LOH� ZULWHU� DQG� SXEOLVKHU�� -RVHI� âNYRUHFNê�� 7KH� &RXQFLO� RI� )UHH�
&]HFKRVORYDNLD� ZDV� LQ� FRQVWDQW� FRQWDFW� ZLWK� WKH� &]HFKRVORYDN� 'HVN� DW� WKH�
8�6�� 6WDWH�'HSDUWPHQW��� DQG� WKH�8�6�� &RQJUHVVLRQDO� &RPPLWWHH� IRU� 6HFXULW\�
DQG�&RRSHUDWLRQ�LQ�(XURSH����,Q�DGGLWLRQ��KXPDQ�ULJKWV�YLRODWLRQV�ZHUH�UHSRU�
WHG� WR�ERWK�&DQDGLDQ�SULPH�PLQLVWHU��3LHUUH�(OOLRWW�7UXGHDX�DQG� WKH�&DQDGLDQ�
SDUOLDPHQW�E\�SUR-&KDUWHU����DFWLYLVWV�LQ�&DQDGD����,Q�RUGHU�WR�SODFH�PDWWHUV�LQ�
KLVWRULFDO� FRQWH[W�� LW� LV� QHFHVVDU\� WR� QRWH� WKDW�8�6�� 3UHVLGHQW� -LPP\�&DUWHU¶V�
DGPLQLVWUDWLRQ�DW�WKLV�WLPH�GLG�QRW�DGYRFDWH�FRQIURQWDWLRQ�ZLWK�WKH�6RYLHW�8QL�
RQ�RU�LWV�(XURSHDQ�VDWHOOLWH�VWDWHV�RYHU�KXPDQ�ULJKWV�YLRODWLRQV�DQG�WKH�DWWLWXGH�
RI�RWKHU�:HVWHUQ�JRYHUQPHQWV�ZDV�VLPLODU��/XFNLO\��WKH�8�6��&RQJUHVV�DSSOLHG�
SUHVVXUH�RQ� WKH�:KLWH�+RXVH�DQG�� WKDQNV� WR� WKH�SURPLQHQW�'HPRFUDWLF�SROLWL�
FLDQ�DQG� IRUPHU�6XSUHPH�&RXUW� MXVWLFH��$UWKXU�*ROGEHUJ�� WKH� LVVXH�RI�KXPDQ�
ULJKWV�DQG�EDVLF�OLEHUWLHV�LQ�WKH�6RYLHW�EORF�ZDV�SUHVHQWHG�LQ�%HOJUDGH�GHVSLWH�
UHVHUYDWLRQV� E\� 6HFUHWDU\� RI� 6WDWH�� &\UXV� 9DQFH�� DQG�8�6�� DOOLHV� LQ�:HVWHUQ�
(XURSH����+RZHYHU�� WKDQNV� WR�SRZHU�SROLWLFV� DQG� ODFN�RI� VXSSRUW� IURP�7LWR¶V�
<XJRVODYLD�� WKH� ILQDO� SURWRFRO� RI� WKH�%HOJUDGH� FRQIHUHQFH� �WKH� WH[W� RI�ZKLFK�
UHTXLUHG�FRQVHQVXV�DPRQJ�DOO�VLJQDWRULHV�IURP�(DVW�DQG�:HVW�DOLNH��FRQWDLQHG�
QR�PHQWLRQ�RI� KXPDQ� ULJKWV����7KH�&RXQFLO� RI�)UHH�&]HFKRVORYDNLD�DQG�RWKHU�
&]HFKRVORYDN� H[LOH� RUJDQL]DWLRQV�ZHUH�GLVDSSRLQWHG�ZLWK� WKH�RXWFRPH�RI� WKH�
%HOJUDGH�PHHWLQJ��7KH�$PHULFDQ�GHOHJDWLRQ�GLG�QRW�YLHZ�WKH�UHVXOWV�RI�%HOJUD�
GH�VR�SHVVLPLVWLFDOO\��0DWWKHZ�1LPHW]�DW�WKH�6WDWH�'HSDUWPHQW�VXPPDUL]HG�WKH�
UHVXOWV�RI�WKH�%HOJUDGH�PHHWLQJ�LQ�D�ORQJ�OHWWHU�WR�-LĜt�+RUiN� 

7KDW�WKH�)LQDO�$FW��SDUWLFXODUO\�LWV�KXPDQ�ULJKWV�DQG�
KXPDQ� FRQWDFWV� SURYLVLRQV�� ZDV� GLVFXVVHG� LQ� VXFK�
GHWDLO�ZDV�DQ�KLVWRULF�EUHDNWKURXJK��%XLOGLQJ�RQ�WKH�
DFFRPSOLVKPHQWV�RI�WKH�-XQH�SUHSDUDWRU\�PHHWLQJ��D�
SUHFHGHQW� KDV� EHHQ� VHW� DQG� SURFHGXUHV� HVWDEOLVKHG�
ZKLFK�VKRXOG�HQFRXUDJH�IXWXUH�HIIRUWV�WR�LPSOHPHQW�
WKH� )LQDO� $FW� PRUH� FRQFUHWHO\� DQG� PRUH� IXOO\�� $V�
$PEDVVDGRU�*ROGEHUJ�VDLG�LQ�KLV�HQFORVHG�FRQFOXG�
LQJ� VSHHFK�� ³%HOJUDGH� KDV� WHVWHG� WKH� YDOLGLW\� DQG�
IOH[LELOLW\�RI� WKH�&6&(�SURFHVV�� ,W�KDV�QRW�EHHQ�DQ�
HDV\� SDVVDJH�� EXW� ZH� KDYH� GHOLQHDWHG� WKH� VFRSH� RI�
WKDW�SURFHVV�DQG�DGGHG�WR�LWV�GHSWK��0RVW�LPSRUWDQW�
RI�DOO��ZH�KDYH�JLYHQ�RXU�FRPPLWPHQW�WR�SUHVHUYLQJ�
WKH�SURFHVV� DQG� WR�PDNLQJ� LWV� JURZWK�RXU� FRPPRQ�
HQWHUSULVH�´ 
7KH�&6&(�SURFHVV�ZLOO�QRW�EH�DQ�HDV\�RU�TXLFN�RQH��
,W� LV� XQUHDOLVWLF� WR� H[SHFW� WKDW� V\VWHPV� RI� FRQWUROV�
GHYHORSHG� RYHU� GHFDGHV� DQG� UHIOHFWLQJ� &RPPXQLVW�
WKHRULHV�RI�WKH�UROH�RI�SDUW\��VWDWH�DQG�LQGXVWU\�ZLOO�
EH� UHOD[HG� LQ�D�FRXSOH�RI�\HDUV��7KH�)LQDO�$FW�DQG�
WKH�%HOJUDGH�PHHWLQJ�KDYH�GHPRQVWUDWHG��KRZHYHU��
WKDW�LW�LV�OHJLWLPDWH�WR�GLVFXVV�KXPDQ�ULJKWV�DQG�WKH\�
KDYH�SXW� WKH�6RYLHW�8QLRQ�DQG�RWKHU�(DVWHUQ� VWDWHV�
RQ�QRWLFH�WKDW�ZH�ZLOO�QRW�VK\�DZD\�IURP�VXFK�IUDQN�
GLVFXVVLRQ��,QGHHG��ZH�YLHZ�LW�DV�RXU�UHVSRQVLELOLW\�
XQGHU�WKH�WHUPV�RI�WKH�)LQDO�$FW��� 
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+LV�OHWWHU�FRQWLQXHG� 
 

$�ZRUG�LV�LQ�RUGHU�DERXW�WKH�QHJRWLDWLRQV�ZKLFK�OHG�
WR�WKH�ILQDO�GRFXPHQW�DW�%HOJUDGH��:KLOH�KDUERULQJ�
VRPH� UHVHUYDWLRQV� DERXW� VSHFLILF� SURYLVLRQV� RI� D�
UDWKHU�GHWDLOHG�WH[W�SXW�IRUZDUG�E\�QHXWUDO�DQG�QRQ-
DOLJQHG� SDUWLFLSDQWV�� ZH� DQG� WKH� $OOLHV� VXSSRUWHG�
IXOO\� WKHLU� HIIRUWV� WR� QHJRWLDWH� D� VXEVWDQWLYH� ILQDO�
GRFXPHQW�WKDW�ZRXOG�KDYH�WDNHQ�QRWH�RI�WKH�UHYLHZ�
WKDW�KDG�WDNHQ�SODFH��RI�WKH�VXFFHVVHV�DQG�IDLOXUHV�LQ�
LPSOHPHQWDWLRQ��DQG�PHQWLRQHG�WKH�ZRUN�VWLOO� WR�EH�
GRQH�LQ�KXPDQ�ULJKWV��PLOLWDU\��HFRQRPLF�DQG�RWKHU�
DUHDV��7KH�6RYLHWV�DQG�VRPH�RI� WKHLU� DOOLHV�PDGH� LW�
TXLWH�FOHDU��KRZHYHU��WKDW�WKH\�ZRXOG�QRW�DFFHSW�DQ\�
GRFXPHQW�WKDW�UHIHUUHG�WR�IDLOXUHV�RI�LPSOHPHQWDWLRQ�
RU� KXPDQ� ULJKWV��:H�PDGH� FOHDU� WKDW�ZLWKRXW� VXFK�
ODQJXDJH�D�GHWDLOHG�GRFXPHQW�ZRXOG�EH�LQFRPSOHWH��
XQEDODQFHG�DQG�PLVOHDGLQJ� 

 
7KH�&RXQFLO�WKDQNHG�1LPHW]�DQG�SURPLVHG�WR�NHHS�WKH�&6&(�FRPPLVVLRQ�LQ�
IRUPHG�RI� DOO� YLRODWLRQV�RI� WKH�+HOVLQNL�)LQDO�$FW� LQ�SUHSDUDWLRQ� IRU� WKH�QH[W�
&6&(�PHHWLQJ�LQ�0DGULG����7KLV�VLJQLILHG�D�FRQWLQXDWLRQ�RI�WKH�+HOVLQNL�3UR�
FHVV�DQG�LW�ZDV�DVVXPHG�WKDW� WKH�IUHH�DWPRVSKHUH�LQ�SRVW-)UDQFR�6SDLQ�ZRXOG�
QRW�SHUPLW�WKH�LVVXH�RI�KXPDQ�ULJKWV�WR�EH�LJQRUHG�DV�KDG�ODUJHO\�EHHQ�WKH�FDVH�
LQ�%HOJUDGH��(VFDODWLQJ�&ROG�:DU�WHQVLRQV��SDUWLFXODUO\�:HVWHUQ�GLVPD\�DW�WKH�
6RYLHW� LQYDVLRQ�RI�$IJKDQLVWDQ��PHDQW� WKDW� WKH�:HVW�ZDV�PRUH� OLNHO\� WR� ILJKW�
KDUGHU�RYHU�WKH�LVVXH�RI�KXPDQ�ULJKWV��7KH�:KLWH�+RXVH�LVVXHG�D�VWDWHPHQW�RQ�
WKH�GLVDSSRLQWLQJ�UHVXOWV�RI�%HOJUDGH��ZKLFK�FRQFOXGHG��³«:H�LQWHQG�WR�FRQ�
WLQXH�SUHVVXUH�RQ�WKH�6RYLHW�8QLRQ�WR�IXOILOO�LWV�REOLJDWLRQV�FRQFHUQLQJ�KXPDQ�
ULJKWV«´� ,Q� D� OHWWHU� WR�3UHVLGHQW�&DUWHU�� WKH�&RXQFLO� H[SUHVVHG� WKH� YLHZ� WKDW�
WKLV� VWDWHPHQW� ³LV� D� JXDUDQWHH� RI� IRFXVHG� DWWHQWLRQ� RQ� WKH� LVVXH� RI� KXPDQ�
ULJKWV�´�� 

7KH�EHJLQQLQJ�RI� ����� VDZ�DQ� LQLWLDWLYH�RI� WKRXVDQGV�RI� GHPRFUDWLF�
&]HFKRVORYDN� H[LOHV� ZKR� SUHSDUHG� D� SHWLWLRQ� WR� EH� SUHVHQWHG� WR� WKH� +XPDQ�
5LJKWV� &RPPLWWHH� RI� WKH�8QLWHG�1DWLRQV� RQ� ���$XJXVW� ����� DQG� VHQW� WR� ���
VLJQDWRU\� VWDWHV� RI� WKH�+HOVLQNL� $FFRUGV�� 7KH� WH[W� RI� ³3HWLWLRQ� ¶��´� UHDGV� DV�
IROORZV� 

3(7,7,21�µ�� 
7KH� \HDU� RI� ����� KDV� D� KLVWRULFDO� VLJQLILFDQFH� IRU�
WKH�QDWLRQ�RI�&]HFKRVORYDNLD�EHFDXVH�LW�PDUNV�WKUHH�
LPSRUWDQW�PLOH�VWRQHV�LQ�WKHLU�H[LVWHQFH� 
��� \HDUV� DJR�� LQ� ������ &]HFKRVORYDNLD� EHFDPH� DQ�
LQGHSHQGHQW�VWDWH�ZKLFK�ZDV�EDVHG�XSRQ�WKH�GHPR�
FUDWLF�DQG�KXPDQLVWLF�LGHDV�RI�7�*��0DVDU\N� 
���\HDUV�DJR��LQ�������WKH�GHPRFUDWLF�SDUOLDPHQWDU\�
RUGHU�LQ�WKH�FRXQWU\�ZDV�GHVWUR\HG��WKLV�LQWHUUXSWHG�
LWV�SHDFHIXO�DQG�GHPRFUDWLF�HYROXWLRQ�DQG�OHG�WR�WKH�
HQWUHQFKPHQW�RI�6WDOLQLVP�ZKLFK�VDSSHG�WKH�QDWLRQ�
DO�ZLOO��VSLULW�DQG�UHVRXUFHV�IRU�PDQ\�\HDUV� 



 

 

� 

���\HDUV�DJR��LQ�������WKH�DUPHG�IRUFHV�RI�WKH�6RYL�
HW� EORF� LQYDGHG� WKH� FRXQWU\� LQ� RUGHU� WR� DUUHVW� WKH�
SURFHVV�RI� UHJHQHUDWLRQ�RI� QDWLRQDO� FXOWXUH� DQG� KX�
PDQL]DWLRQ� DQG� GHPRFUDWL]DWLRQ� RI� LWV� SXEOLF� OLIH��
DQG� WKLV� UHVXOWHG� LQ� D� PDVVLYH� YLRODWLRQ� RI� IXQGD�
PHQWDO�FLYLO�DQG�SROLWLFDO�ULJKWV� 
5(0(0%(5,1*� 7+(6(� 7+5((� $11,9(5�
6$5,(6�7+(�3(7,7,21(56 
����'(0$1'�WKH�ZLWKGUDZDO�RI�6RYLHW�WURRSV�IURP�
&]HFKRVORYDNLD� DQG� UHVWRUDWLRQ� RI� LQGHSHQGHQFH��
VRYHUHLJQW\� DQG� RI� WKH� ULJKW� RI� WKH� SHRSOH� WR� VHOI-
GHWHUPLQDWLRQ�DFFRUGLQJ�WR�$UWLFOHV�,��,,��,,,��,9�DQG�
9,,�RI�WKH�+HOVLQNL�$FFRUG�RI������ 
���� 6833257� &KDUWHU� ��� LQ� GHPDQGLQJ� IURP� WKH�
*RYHUQPHQW� RI� &]HFKRVORYDNLD� WR� LPSOHPHQW� WKH�
FLYLO� DQG� SROLWLFDO� ULJKWV� DV� GHILQHG� LQ� WKH�+HOVLQNL�
$FFRUG� DV� ZHOO� DV� LQ� /DZ� ������� DGRSWHG� E\� WKH�
)HGHUDO�3DUOLDPHQW�RQ�1RYHPEHU���������� 
����&$//�XSRQ�WKH�*RYHUQPHQW�RI�&]HFKRVORYDNLD�
WR� GHVLVW� IURP� SHUVHFXWLQJ� WKH� &KDUWLVWV� DQG� RWKHU�
FLWL]HQV� ZKR� PHUHO\� GHPDQG� WKDW� WKH� JRYHUQPHQW�
REVHUYHV� WKH� &]HFKRVORYDN� ODZV� DQG� LQWHUQDWLRQDO�
FRQYHQWLRQV�RQ�FLYLO�DQG�SROLWLFDO�ULJKWV�ZKLFK�LW�KDV�
VLJQHG� 
����&$//�XSRQ�WKH�*RYHUQPHQW�RI�&]HFKRVORYDNLD�
WR�UHPRYH�RU�UHIRUP�DOO�ODZV�ZKLFK�HLWKHU�YLRODWH�RU�
OLPLW� WKH� HQMR\PHQW� RI� FLYLO� DQG� SROLWLFDO� ULJKWV� DV�
GHILQHG�LQ�WKH�+HOVLQNL�$FFRUG� 
���� &$//� XSRQ� WKH� +XPDQ� 5LJKWV� &RPPLWWHH� RI�
WKH� 8QLWHG� 1DWLRQV� WR� KROG� WKH� *RYHUQPHQW� RI�
&]HFKRVORYDNLD� DFFRXQWDEOH� IRU� SHULRGLFDO� UHSRUWV�
RQ� WKH�PHDVXUH�XQGHUWDNHQ� WR� LPSOHPHQW� WKH� ,QWHU�
QDWLRQDO�FRQYHQWLRQ�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV�LQ�
WKH�FRXQWU\� 
����&$//�XSRQ�DOO� VLJQDWRU\� VWDWHV�RI� WKH�+HOVLQNL�
$FFRUG� WR�KROG� WKH�*RYHUQPHQW�RI�&]HFKRVORYDNLD�
DFFRXQWDEOH� IRU� WKH� IXOO� LPSOHPHQWDWLRQ� RI� WKH�$F�
FRUG� DQG� RI� DOO� LQWHUQDWLRQDO� DJUHHPHQWV�ZKLFK� WKH�
$FFRUG�LQYRNHV� 
1HZ�<RUN��-DQXDU\�������� 

 
-LĜt�+RUiN�XUJHG�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�WR�HQGRUVH�³3HWLWLRQ�¶��´�
DQG�SURSRVHG�LWV�IXUWKHU�GLVWULEXWLRQ���  

7KH�&]HFKRVORYDN� H[LOH¶V� ILJKW� IRU� KXPDQ� ULJKWV� ZDV� KHOSHG� E\� WKH�
LQFUHDVLQJ�V\PSDWK\�RI�WKH�8�6��&RQJUHVV��LQ�SDUWLFXODU�(ULND�6FKODJHU��DV�ZHOO�
DV�WKDW�RI�8�6��+HOVLQNL�:DWFK�&RPPLWWHH�DFWLYLVW��-HUL�/DEHU��DQG�ZULWHU��$U�
WKXU�0LOOHU��ZKR�KDG�WDNHQ�XS�WKH�FDXVH�RI�H[LOHG�&]HFKRVORYDN�ZULWHU��3DYHO�
.RKRXW�� 7KH� UHVWLYH� ODERU� PRYHPHQW� LQ� 3RODQG� �ZKLFK� XOWLPDWHO\� OHG� WR� WKH�
IRXQGDWLRQ�RI�6ROLGDULW\���WKH�HOHFWLRQ�RI�WKH�3ROLVK�3RSH��-RKQ�3DXO�,,��DQG�WKH�
LQFUHDVHG�SHUVHFXWLRQ�RI�GLVVLGHQWV�LQ�WKH�6RYLHW�8QLRQ�DOVR�DLGHG�WKH�VWUXJJOH�

7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 
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IRU� KXPDQ� ULJKWV� LQ� &RPPXQLVW� (XURSH�� LQFOXGLQJ� &]HFKRVORYDNLD���� 7KH�
IRXQGLQJ�LQ�&]HFKRVORYDNLD�RI�WKH�&RPPLWWHH�IRU�WKH�'HIHQVH�RI�WKH�8QMXVWO\�
3URVHFXWHG��9216��DIWHU�WKH�%HOJUDGH�FRQIHUHQFH�HQGHG�LQ������VLJQLILHG�WKDW�
WKH�ILJKW�IRU�KXPDQ�ULJKWV�FRQWLQXHG��� 
 2Q���1RYHPEHU�������&KDUWHU���� WRJHWKHU�ZLWK�9216�VHQW�DQ�RSHQ�
OHWWHU� WR�8QLWHG�1DWLRQV� 6HFUHWDU\�*HQHUDO��.XUW�:DOGKHLP�� DQG� WR� KHDGV� RI�
VWDWH�RI�VLJQDWRULHV�RI�WKH�+HOVLQNL�)LQDO�$FW����7KH�&RXQFLO�RI�)UHH�&]HFKRVOR�
YDNLD�HQGRUVHG�WKLV�OHWWHU�DQG�ZURWH�3UHVLGHQW�&DUWHU�DQG�PXOWLSOH�RWKHU�KHDGV�
RI�VWDWH�DVNLQJ�WKDW�³&]HFKRVORYDNLD�VKRXOG�IXOILOO�LWV�LQWHUQDWLRQDO�DQG�FRQVWL�
WXWLRQDO�REOLJDWLRQV�LQ�WKH�DUHD�RI�KXPDQ�ULJKWV�DQG�EDVLF�IUHHGRPV�RI�LWV�FLWL�
]HQV«´��� 
 ,Q�(XURSH�� WKH� FDXVH�RI�&KDUWHU� ��� DQG�9216�ZDV� WDNHQ� XS�E\� WKH�
SHULRGLFDO�³/LVW\´�SXEOLVKHG�LQ�5RPH�E\�IRUPHU�&RPPXQLVW�3DUW\�IXQFWLRQDU\�
DQG�GLUHFWRU� RI�&]HFKRVORYDN� VWDWH� WHOHYLVLRQ�� -LĜt�3HOLNiQ��ZKR� DOVR� IRXQGHG�
WKH�H[LOH�RUJDQL]DWLRQ��/LVW\�*URXS��7KH�&KDUWHU�GHFODUDWLRQ�ZDV�SXEOLVKHG�LQ�
LWV� HQWLUHW\� LQ� WKH� ILUVW� ����� LVVXH� RI� ³/LVW\�´� 7KHUHDIWHU�� ³/LVW\´� SXEOLVKHG�
SUDFWLFDOO\� DOO� &KDUWHU� ��� DQG� 9216� GRFXPHQWV�� XVXDOO\� LQ� WKHLU� FRPSOHWH�
IRUP���� 8SRQ� FORVHU� DQDO\VLV�� &KDUWHU� ��� DFWLYLWLHV� PLUURUHG� WKH� LGHDV� RI� WKH�
����� 3UDJXH� 6SULQJ�� 3HOLNiQ� EHOLHYHG� WKDW� &KDUWHU� ��� UHSUHVHQWHG� WKH� PRVW�
VLJQLILFDQW� FKDQJH� LQ� &]HFKRVORYDNLD� VLQFH� WKH� EHJLQQLQJ� RI�
³QRUPDOL]DWLRQ´��DV�WKH�UHSUHVVLYH�SRVW-�����SROLWLFDO�DUUDQJHPHQW�LQ�&]HFKR�
VORYDNLD�ZDV�RIILFLDOO\�UHIHUUHG�WR��DQG�WKXV�SHUPLWWHG�³/LVW\´�WR�EH�XVHG�DV�D�
IRUXP� WR� GLVVHPLQDWH� &KDUWLVW� GRFXPHQWV� WR� &]HFKRVORYDN� pPLJUpV� LQ� WKH�
:HVW��� 
 ,W�VKRXOG�EH�PHQWLRQHG�WKDW��RQ�WKH���WK�DQQLYHUVDU\�RI�WKH�IRXQGLQJ�RI�
WKH� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD� LQ� ������ WKH� &RXQFLO� XQHTXLYRFDOO\� H[�
SUHVVHG� LWV� VXSSRUW� IRU� WKH�DFWLYLWLHV�RI�&KDUWHU����DQG�9216����2Q����$SULO�
������WKH�&RXQFLO�ZDV�LQYLWHG�WR�DQ�LQIRUPDO�PHHWLQJ�FRQFHUQLQJ�WKH�IXWXUH�RI�
8�6�� UHODWLRQV� ZLWK� &]HFKRVORYDNLD� E\� 6WDWH� 'HSDUWPHQW� RIILFLDO�� 5REHUW� /��
%DUU\��+XPDQ�ULJKWV�ZHUH�GLVFXVVHG�DW�WKLV�DQG�VLPLODU�PHHWLQJV�DQG�LW�EHFDPH�
REYLRXV�WKDW� WKH�YLRODWLRQ�RI�KXPDQ�ULJKWV�LQ�WKH�6RYLHW�EORF�ZRXOG�EH�RQ�WKH�
DJHQGD� LQ�0DGULG����&KDUWHU� ���ZDV� VXSSRUWHG� DW� D� VHPLQDU� RUJDQL]HG�E\� WKH�
JURXS�2SXV�ERQXP�LQ�)UDQNHQ��*HUPDQ\��7KLV�VHPLQDU�ZDV�DWWHQGHG�E\�DERXW�
D� KXQGUHG� UHSUHVHQWDWLYHV� RI� YDULRXV� IDFWLRQV� RI� WKH� &]HFKRVORYDN� H[LOH�� LQ�
FOXGLQJ�PDQ\�H[LOHG�VLJQDWRULHV�RI�&KDUWHU������ 
 ,Q�&]HFKRVORYDNLD��WHQ�UHSUHVHQWDWLYHV�RI�&KDUWHU����ZHUH�DUUHVWHG�LQ�
-XQH������DQG�DFFXVHG�RI�DQWL-VWDWH�DFWLYLWLHV����6XEVHTXHQWO\��RQ����2FWREHU��
VL[� PHPEHUV� RI� &KDUWHU� ��� DQG� 9216� ZHUH� FRQYLFWHG� RQ� FKDUJHV� RI�
³VXEYHUVLRQ� RI� WKH� 5HSXEOLF´� DQG� VHQWHQFHG� WR� SULVRQ� WHUPV���� $� SURWHVW�
GHPRQVWUDWLRQ�ZDV�KHOG�LQ�1HZ�<RUN�RQ����2FWREHU��VSRQVRUHG�E\�WKH�LQWHUQD�
WLRQDO�KXPDQ�ULJKWV�RUJDQL]DWLRQ��+HOVLQNL�:DWFK��DQG�WKH�3(1-$PHULFDQ�&HQ�
WHU��7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�DOVR�LVVXHG�D�SURWHVW�GHFODUDWLRQ���� 

,Q� ������ -LĜt� 3HOLNiQ� ZDV� HOHFWHG� WR� WKH� (XURSHDQ� 3DUOLDPHQW�� 7KH�
OHDGHUVKLS�RI�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�VHQW�D�FRQJUDWXODWRU\�OHWWHU�WR�
DOO�HOHFWHG�(XURSHDQ�GHSXWLHV��LQFOXGLQJ�3HOLNiQ��DORQJ�ZLWK�D�UHTXHVW�WR�PRQL�
WRU�KXPDQ�ULJKWV�LQ�&]HFKRVORYDNLD�DQG�WR�IRUP�D�FRPPLWWHH�WR�PRQLWRU�FRP�
SOLDQFH�ZLWK�WKH�+HOVLQNL�$FFRUGV����3HOLNiQ�WKDQNHG�3RYROQê��=LFK��DQG�+RUiN�
RI�WKH�&RXQFLO�IRU�WKHLU�FRQJUDWXODWLRQV�DQG�DVVXUHG�WKHP�RI�KLV�LQWHUHVW�LQ�SUR�
GXFWLYH�FROODERUDWLRQ�ZLWK�WKH�&RXQFLO����7HQ�GD\V�ODWHU��3HOLNiQ�H[SODLQHG�WKDW�
KLV� SURSRVDO� WR� IRUP� D� FRPPLWWHH� IRU� WKH�PRQLWRULQJ� RI�+HOVLQNL� FRPSOLDQFH�



 

 

� 7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 

IDLOHG�WR�JDLQ�VXSSRUW�RI�WKH�(XURSHDQ�3DUOLDPHQW��EXW�KH�SRLQWHG�WR�WKH�UHVROX�
WLRQ�DGRSWHG�E\�WKH�(XURSHDQ�3DUOLDPHQW�FRQGHPQLQJ�WKH�SURVHFXWLRQ�RI�&KDU�
WHU����PHPEHUV����:KLOH�VRPH�&RXQFLO�PHPEHUV�VDZ�WKH�QHHG�WR�ZRUN�LQ�KDU�
PRQ\�ZLWK�3HOLNiQ�RQ�WKH�JURXQGV�WKDW�³KH�FDQ�DGYDQFH�RXU�DJHQGD�LQ�WKH�(X�
URSHDQ� 3DUOLDPHQW´���� RWKHUV� YHKHPHQWO\� SURWHVWHG�� 7KH� VWURQJHVW� RSSRVLWLRQ�
FDPH�IURP�)HOL[�8KO��8KO�UHPLQGHG�KLV�&RXQFLO�FROOHDJXHV�RI�3HOLNiQ¶V�FKHF�
NHUHG�SDVW���DQG�KH�HYHQ�SUHSDUHG�D�GUDIW�RI�D�SURWHVW� OHWWHU� IURP�WKH�&RXQFLO�
DGGUHVVHG�WR�WKH�(XURSHDQ�3DUOLDPHQW�SUHVLGHQW��6LPRQH�9HLO����7KLV�GUDIW�ZDV�
UHMHFWHG�E\� WKH�&RXQFLO� DQG�QHYHU� VHQW��2Q� WKH� IRXUWK�DQQLYHUVDU\�RI� WKH� VLJ�
QLQJ�RI�WKH�+HOVLQNL�)LQDO�$FW��3UHVLGHQW�&DUWHU�VSHFLILFDOO\�PHQWLRQHG�WKH�YLR�
ODWLRQ�RI�KXPDQ�ULJKWV�DQG�SHUVHFXWLRQ�RI�&KDUWHU����PHPEHUV�LQ�&]HFKRVORYD�
NLD��$�QXPEHU�RI�&RQJUHVVPHQ�GLG�WKH�VDPH��,Q�DGGLWLRQ��WKH�&RXQFLO�LVVXHG�DQ�
DSSHDO�IURP�7RURQWR�LQ�6HSWHPEHU������WR�ZRUOG�OHDGHUV�DQG�LQWHUQDWLRQDO�RU�
JDQL]DWLRQV�SURWHVWLQJ�WKH�SHUVHFXWLRQ�RI�&]HFKRVORYDN�GLVVLGHQWV���� 
   

7KH�&6&(�FRQIHUHQFH�LQ�0DGULG�ODVWHG�IURP����1RYHPEHU������XQWLO�
�� 6HSWHPEHU� ������&]HFKRVORYDN� H[LOH� RUJDQL]DWLRQV� VWDUWHG� SUHSDULQJ�PDWH�
ULDOV�IRU�WKH�FRQIHUHQFH�DOUHDG\� LQ�������2Q����2FWREHU�������UHSUHVHQWDWLYHV�
RI� ³(DVW� (XURSHDQ� HWKQLF� JURXSV� LQ� WKH� 86$´� PHW� ZLWK� WKH� DGYLVRU� WR� WKH�
6HFUHWDU\�RI�6WDWH��0DWWKHZ�1LPHW]�WR�GLVFXVV�SUHSDUDWLRQV�IRU�WKH������0DG�
ULG�FRQIHUHQFH��&]HFKRVORYDNV�ZHUH�UHSUHVHQWHG�E\�WKH�&]HFKRVORYDN�1DWLRQDO�
&RXQFLO�RI�$PHULFD��QDPHO\�E\�$QQD�)DOWXVRYi��7KH�&RXQFLO�RI�)UHH�&]HFKR�
VORYDNLD�� KRZHYHU�� ZDV� QRW� LQYLWHG���� 7KLV� IDFW� SURPSWHG� &RXQFLO� PHPEHU��
-DURVODY� =LFK�� WR� DQDO\]H� WKH� VLWXDWLRQ� DQG� WR� SRLQW� RXW� D� QXPEHU� RI� WDFWLFDO�
HUURUV� PDGH� E\� WKH� &RXQFLO�� +H� VXPPDUL]HG� WKHVH� LQ� D� OHWWHU� WR� KLV� IHOORZ�
&RXQFLO�PHPEHUV��QDPHO\�3RYROQê��.YHWNR��DQG�+RUiN��=LFK�ZURWH� 

 
,� EHOLHYH� LW� LV� LPSHUDWLYH� WR� VWDUW� SUHSDUDWLRQV� IRU�
0DGULG� VRPHZKDW�PRUH� VSHFLILFDOO\�� 6R� IDU�� DW� RXU�
PHHWLQJV� ZH� KDYH� KDG� RQO\� JHQHUDO� GLVFXVVLRQV��
2YHU�WKH�\HDU��ZH�KDYH�IRUPHG�D�VSHFLDO�FRPPLWWHH��
EXW��RYHUDOO��ZH�KDYH�DFFRPSOLVKHG�QRWKLQJ«�� 

 
,Q�D�1HZ�<HDU¶V�PHVVDJH� WR�&]HFKRVORYDNLD�� WKH�&RXQFLO� UHLWHUDWHG� LWV� LQWHQ�
WLRQ�WR�SUHSDUH�IRU�WKH�0DGULG�PHHWLQJ�³WR�GHWHUPLQH�ZKHWKHU�LQWHUQDWLRQDO�ODZ�
FDQ� DVVXUH� KXPDQ� GLJQLW\� DQG� UHVSHFW� IRU� KXPDQ� ULJKWV� HYHQ�ZKHQ� ODZV� DQG�
UHJXODWLRQV�RI� D� VSHFLILF� FRXQWU\� DUH� LQ� FRQIOLFW�ZLWK� WKLV� LQWHUQDWLRQDO� DJUHH�
PHQW�´�� 
 $OUHDG\� LQ� -DQXDU\� ������ WKH� &]HFKRVORYDN� 1DWLRQDO� &RXQFLO� RI�
$PHULFD�LVVXHG�D�³6LWXDWLRQ�5HSRUW�RQ�WKH�&RPSOLDQFH�LQ�&]HFKRVORYDNLD�ZLWK�
WKH�+HOVLQNL�$FFRUGV�´���7KLV�GRFXPHQW�V\VWHPDWLFDOO\�LGHQWLILHG�YLRODWLRQV�RI�
LQGLYLGXDO�SULQFLSOHV�RI�WKH�DJUHHPHQW��PRVW�QRWDEO\�RI�3ULQFLSOH����5HVSHFW�IRU�
+XPDQ�5LJKWV� DQG�)XQGDPHQWDO� )UHHGRPV��7KH� ³5HSRUW´� IRFXVHG� RQ� WKH� UH�
FHQW�WULDO�RI�VL[�&KDUWHU����VLJQDWRULHV�DQG�PHPEHUV�RI�WKH�&RPPLWWHH�IRU�WKH�
'HIHQVH�RI�WKH�8QMXVWO\�3URVHFXWHG��9216��DV�ZHOO�DV�RQ�EUHDFKHV�RI�&]HFKR�
VORYDN�³MXVWLFH´�DEURDG�E\�VWULSSLQJ�KXPDQ�ULJKWV�DFWLYLVWV�RI�WKHLU�&]HFKRVOR�
YDN�FLWL]HQVKLS��$Q�HYHQ�VWURQJHU�GRFXPHQW��³&]HFKRVORYDNLD�VLQFH�%HOJUDGH�´�
ZDV�SXEOLVKHG�LQ�$SULO���� 

$�PHPRUDQGXP�WR�WKH�VLJQDWRULHV�RI�WKH�+HOVLQNL�)LQDO�$FW�ZDV�DOVR�
VHQW� E\� WKH� H[LOH� JURXS�� &]HFKRVORYDN� $GYLVRU\� &RPPLWWHH� LQ�:HVWHUQ� (X�
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URSH�� UHSUHVHQWHG� E\� 'U�� 5XGROI� 9iFODYtN���� 7KLV� GRFXPHQW� FRQWDLQHG� WZR�
SDUWV�����3HUVHFXWLRQ�RI�&KDUWLVWV����DQG�WKHLU�6\PSDWKL]HUV��DQG����:LWKGUDZ�
DO� �VLF���&]HFKRVORYDN� FLWL]HQVKLS��$SSHQGHG� WR� WKLV� GRFXPHQW�ZHUH�PXOWLSOH�
YHUGLFWV�RU�UHIXVDOV�E\�&]HFKRVORYDN�FRXUWV�DQG�RIILFLDOV�� 

7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�DSSHDOHG�RQ����6HSWHPEHU�WR�DOO�
GHPRFUDWLF� &]HFKRVORYDN� H[LOH� RUJDQL]DWLRQV� DURXQG� WKH� ZRUOG� WR� SUHSDUH� D�
MRLQW�DSSHDO�WR�WKH�0DGULG�&RQIHUHQFH��ZKLFK�ZRXOG�EH�PDGH�SXEOLF�DW�WKH�FRQ�
IHUHQFH�RI�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV�LQ�:DVKLQJWRQ�RQ����
2FWREHU�� 7KH� SURSRVHG� DSSHDO� ZDV� SUHSDUHG� E\� 0RMPtU� 3RYROQê�� 3RYROQê�
FRQFOXGHG� 

 
:H� EULQJ� WKLV� DSSHDO� DV� UHSUHVHQWDWLYHV� RI� WKH�
&]HFKRVORYDN� GHPRFUDWLF� WUDGLWLRQ�� :H� DUH� DZDUH�
WKDW� ZH� VSHDN� IRU� DOO� RXU� EURWKHUV� DQG� VLVWHUV� LQ�
&]HFKRVORYDNLD�� WKDW� IXOILOOPHQW� RI� WKH� REOLJDWLRQV�
DQG�SURPLVHV�RI�WKH�)LQDO�$FW�E\�DOO�VLJQDWRULHV�LV�RI�
YLWDO�VLJQLILFDQFH�IRU�WKH�ZHOO-EHLQJ�RI�HYHU\�FLWL]HQ��
WKDW�WKH�TXHVWLRQ�RI�KXPDQ�ULJKWV�DQG�OLEHUWLHV�LV�DQ�
LQWHUQDWLRQDO� TXHVWLRQ� DQG� WKDW� WKH� IDWH� RI� (XURSH�
DQG�RXU�FLYLOL]DWLRQ�UHVWV�RQ�FRPSOLDQFH�ZLWK�LW�DQG�
LWV�GHIHQVH���� 

 
7KH�DSSHDO�ZDV�VLJQHG�E\�WZHQW\�RQH�&]HFKRVORYDN�H[LOH�RUJDQL]DWLRQV�� 
2Q���2FWREHU�������WKH�&RXQFLO�DGGUHVVHG�DOO�VWDWHV�SDUWLFLSDWLQJ�LQ�WKH�&RQ�
IHUHQFH�RQ�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH���DQG�DSSHQGHG�D���-SDJH�GRF�
XPHQW�FRPSLOHG�E\�&KDUWHU����HQWLWOHG�³9LRODWLRQV�RI�WKH�+HOVLQNL�$FFRUGV�LQ�
&]HFKRVORYDNLD�´���3DUWLFXODU�DWWHQWLRQ�ZDV�DOVR�GHYRWHG�WR�D�OHWWHU�IURP�&KDU�
WHU����WR�&]HFKRVORYDN�3UHVLGHQW�*XVWiY�+XViN��,Q�WKLV�OHWWHU��0DULH�+URPiG�
NRYi�DQG�0LORã�5HMFKUW�DVNHG�WKDW�³WKH�VWDWH�RI�ZKLFK�ZH�DUH�FLWL]HQV�FRQWULEX�
WH� LQ�D�SRVLWLYH�ZD\� WR�QHJRWLDWLRQV�FRQFHUQLQJ� WKH�SUREOHPV�RI�KXPDQ�ULJKWV�
DQG�IXQGDPHQWDO�IUHHGRPV�DQG�RI�WKH�VR-FDOOHG�%DVNHW�7KUHH�LQ�JHQHUDO«´��� 

7KH�&]HFKRVORYDN�H[LOH� UHSUHVHQWDWLRQ�DW� WKH�0DGULG�&RQIHUHQFH� LQ�
FOXGHG�0UV��%HWND�3DSiQHN��PHPEHU�RI�WKH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�
$PHULFD���ZKR�ZDV�DQ�RIILFLDO�PHPEHU�RI� WKH�$PHULFDQ�GHOHJDWLRQ��0UV��3D�
SiQHN�ZDV�DFFRPSDQLHG�E\�KHU�KXVEDQG��WKH�IRUPHU�&]HFKRVORYDN�DPEDVVDGRU�
WR� WKH� 8QLWHG� 1DWLRQV�� -iQ� 3DSiQHN�� 0RMPtU� 3RYROQê� ZDV� JUDQWHG� REVHUYHU�
VWDWXV�DW�WKH�FRQIHUHQFH��3RYROQê�UHSRUWHG�WR�WKH�&RXQFLO�RQ�KLV�H[SHULHQFH�LQ�
0DGULG����,Q�WKH�UHSRUW��3RYROQê�HPSKDVL]HG�WKH�FRQWULEXWLRQ�RI�3DYHO�7LJULG��
WKH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD��DQG�WKH�&]HFKRVORYDN�1DWLR�
QDO�$VVRFLDWLRQ�RI�&DQDGD�� 

)XWXUH� HYHQWV� LQ�0DGULG�ZRXOG�EH� LQIOXHQFHG�E\� WKH� IDFW� WKDW�3UHVL�
GHQW� &DUWHU� ORVW� KLV� ELG� IRU� UHHOHFWLRQ� LQ� 1RYHPEHU� ����� DQG� KLV� VXFFHVVRU��
5RQDOG� 5HDJDQ�� ZDV� GHWHUPLQHG� WR� SXUVXH� D� WRXJKHU� OLQH� DJDLQVW� WKH� 6RYLHW�
8QLRQ� DQG� LWV� VDWHOOLWH� VWDWHV�� 7KDQNV� LQ� SDUW� WR� DQ� DSSHDO� E\� WKH�&RXQFLO� RI�
)UHH�&]HFKRVORYDNLD��WKH�ILQDO�SURWRFRO�RI�WKH�0DGULG�FRQIHUHQFH�GLG�PHQWLRQ�
KXPDQ� ULJKWV� YLRODWLRQV� DQG� FDOOHG� IRU� D� VSHFLDO� FRQIHUHQFH� RI�&6&(�KXPDQ�
ULJKWV� H[SHUWV� WR� EH�KHOG� LQ������ LQ�2WWDZD��8QLWHG�6WDWHV�6HFUHWDU\�RI�6WDWH�
*HRUJH�6KXOW]¶V�VSHHFK�DW�WKH�FORVLQJ�RI�WKH�0DGULG�FRQIHUHQFH�SUDLVHG�DV�KH�
URHV�3ROLVK�ZRUNHUV��&]HFK�LQWHOOHFWXDOV��(DVW�*HUPDQ�FOHUJ\��DQG�6RYLHW�GLVVL�
GHQWV�IURP�DOO�ZDONV�RI�OLIH�ZKR�ULVNHG�WKHLU�OLYHV�DQG�OLYHOLKRRGV�IRU�IUHHGRP��



 

 

�� 7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 

,W�FDQ�EH�VDLG�WKDW�0DGULG�UHSUHVHQWHG�FOHDU�SURJUHVV�LQ�WKH�:HVW¶V�ZLOO�WR�ILJKW�
IRU� KXPDQ� ULJKWV� DQG� &]HFKRVORYDN� GLVVLGHQWV� DV� ZHOO� DV� WKH� &]HFKRVORYDN�
H[LOH�LQ�WKH�:HVW�ZHUH�HQFRXUDJHG�E\�WKH�UHVXOWV��� 

7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD� VRRQ�EHJDQ� LWV�SUHSDUDWLRQV� IRU�
WKH� QH[W� &6&(� FRQIHUHQFH� LQ�9LHQQD��2Q� WKH� RFFDVLRQ� RI� WKH�2WWDZD�&6&(�
PHHWLQJ�RI�KXPDQ�ULJKWV�H[SHUWV�LQ�������WKH�&RXQFLO�VXSSRUWHG�WKH�LQWHUYHQ�
WLRQ�RI�WKH�&]HFKRVORYDN�1DWLRQDO�$VVRFLDWLRQ�RI�&DQDGD��ZKLFK�GRFXPHQWHG�
RQFH� DJDLQ�KXPDQ� ULJKWV� YLRODWLRQV� LQ�&]HFKRVORYDNLD��2Q� WKH� WHQWK� DQQLYHU�
VDU\�RI� WKH�VLJQLQJ�RI� WKH� �+HOVLQNL�$FFRUGV�� WKH�&RXQFLO� LVVXHG�DQ�DSSHDO� WR�
WKH�&6&(�WR�LQVLVW�RQ�WKH�XSKROGLQJ�RI�KXPDQ�ULJKWV�LQ�&]HFKRVORYDNLD����2Q�
���6HSWHPEHU�������WKH�&RXQFLO�VHQW�D�PHPRUDQGXP�WR�3UHVLGHQW�5HDJDQ�SULRU�
WR�KLV�PHHWLQJ�ZLWK�0LNKDLO�*RUEDFKHY��ZKLFK�VWDWHG� 
 

«7KH� &RPPXQLVW� DXWKRULWLHV� LQ� &]HFKRVORYDNLD�
KDUVKO\�UHSUHVV�WKH�&]HFKRVORYDN�SHRSOH¶V�FLYLO�DQG�
SROLWLFDO� ULJKWV�� SHUVHFXWH� PHPEHUV� RI� &KDUWHU� ���
DQG�RI�WKH�&RPPLWWHH�IRU�WKH�'HIHQVH�RI�WKH�8QMXVW�
O\�3URVHFXWHG�DQG��LQ�JHQHUDO��PDLQWDLQ�D�UHSUHVVLYH�
LQWHUQDO� V\VWHP� VHULRXVO\� YLRODWLQJ� HYHU\� FLWL]HQ¶V�
IUHHGRP� RI� FRQVFLHQFH�� UHOLJLRQ�� H[SUHVVLRQ�� DQG�
DVVRFLDWLRQ��� 

 
7KH� OHWWHU� XUJHG� 5HDJDQ� WR� GHPDQG� WKDW� *RUEDFKHY� EHJLQ� WR� ZRUN� ZLWK� WKH�
8QLWHG�6WDWHV�LQ�RUGHU�WR�DFKLHYH�WKH�HQG�RI�WKHVH�YLRODWLRQV� 
 7KH�&RXQFLO� ZDV� QRW� DORQH� LQ� DGYDQFLQJ� WKH� LVVXH� RI� KXPDQ� ULJKWV��
7KH�ILUVW������LVVXH�RI�WKH�SHULRGLFDO�³/LVW\´�FRQWDLQHG�VL[WHHQ�SDJHV�RI�&KDU�
WHU����GRFXPHQWV�HQWLWOHG�³(LJKW�<HDUV�RI�&KDUWHU����´��� ,Q� WKH�8QLWHG�.LQJ�
GRP�� WKH� LVVXH�RI�&]HFKRVORYDN�KXPDQ� ULJKWV�YLRODWLRQV�ZDV�DGGUHVVHG�E\�DW�
OHDVW�WZR�pPLJUp�RUJDQL]DWLRQV��7KH�ILUVW�ZDV�3DODFK�3UHVV��IRXQGHG�LQ������E\�
-DQ�.DYDQ� WR� SURYLGH� ³SURPSW� DQG� DFFXUDWH� LQIRUPDWLRQ� RQ� GHYHORSPHQWV� LQ�
&]HFKRVORYDNLD´�� HVSHFLDOO\� REWDLQHG� IURP� D� YDULHW\� RI� &]HFKRVORYDN� QRQ-
JRYHUQPHQWDO� VRXUFHV�� WR� :HVWHUQ� MRXUQDOLVWV�� KXPDQ� ULJKWV� RUJDQL]DWLRQV��
HWF����)URP�-DQXDU\������3DODFK�3UHVV�SXEOLVKHG�³,QIRUPDWLRQ�RQ�&KDUWHU����´�
7KH�IXOO� WH[WV�RI�DOO�&KDUWHU����GRFXPHQWV�ZHUH�GLVVHPLQDWHG�DV�ZHUH�9216�
VWDWHPHQWV��$Q� RIILFLDO� %ULWLVK� QRWH� WR� WKH� 3ULPH�0LQLVWHU¶V� RIILFH� RQ� 3DODFK�
3UHVV�VWDWHG� 

 
$PRQJ� LWV� GLUHFWRUV� DUH�0U�� -LĜt� 3HOLNiQ�� D� IRUPHU�
'LUHFWRU-*HQHUDO�RI�&]HFKRVORYDN�7HOHYLVLRQ�DQG�D�
OHDGLQJ�pPLJUp�OLYLQJ�LQ�5RPH��DQG�0U��-DQ�.DYDQ��
D� OHDGHU� RI� WKH�&]HFK� VWXGHQW�PRYHPHQWV� LQ� ������
7KH�ODWWHU�LV�DSSDUHQWO\�WKH�UHDO�GULYLQJ�IRUFH�EHKLQG�
WKLV�RUJDQL]DWLRQ��� 

 
$QRWKHU�RUJDQL]DWLRQ�WKDW�EURXJKW�DWWHQWLRQ�WR�KXPDQ�ULJKWV�YLRODWLRQV�ZDV�WKH�
)UHH� &HQWUDO� (XURSHDQ� 1HZV� $JHQF\� KHDGHG� E\� -RVHI� -RVWHQ�� ,W� ZDV� -RVWHQ�
ZKR�EURXJKW�WKH�LVVXH�RI�WKH�9216�WR�WKH�DWWHQWLRQ�RI�WKH�%ULWLVK�0LQLVWHU�RI�
6WDWH� DW� WKH� )RUHLJQ� DQG�&RPPRQZHDOWK�2IILFH���� ,Q� DQ� RIILFLDO�%ULWLVK� QRWH��
-RVWHQ�ZDV�FKDUDFWHUL]HG�DV�³D�&]HFK�-HZLVK�UHIXJHH�DQG�DQ�DEOH�RUJDQL]HU�DQG�
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EXVLQHVVPDQ�´�7KH�,QIRUPDWLRQ�5HVHDUFK�'HSDUWPHQW��KRZHYHU��FRQFOXGHG�� 
 

$OWKRXJK� KLV� KHDUW� LV� XQTXHVWLRQDEO\� LQ� WKH� ULJKW�
SODFH�� ZH� NHHS� KLP� DW� DUP¶V� OHQJWK� EHFDXVH� KLV�
HPRWLRQDOLVP� WHQGV� WR� EH� FRXQWHU-SURGXFWLYH� KHUH�
DQG�KH�GRHV�QRW�DOZD\V�FKHFN�KLV�PDWHULDO�ZLWK�VXI�
ILFLHQW�FDUH�DQG�GLVFULPLQDWLRQ��� 

   
�$QRWKHU�VLJQLILFDQW�DFW�XQGHUWDNHQ�E\�WKH�&RXQFLO�ZDV�WKH�LQLWLDWLRQ�RI�QHJRWL�
DWLRQV� ZLWK� WKH� /RQGRQ-EDVHG� 3ROLVK� ([LOH� *RYHUQPHQW�� ZKLFK� UHVXOWHG� LQ� D�
MRLQW�PHPRUDQGXP�RI�-DQXDU\����������SOHGJLQJ�WKDW�ERWK�RUJDQL]DWLRQV�ZRXOG�
ZRUN� WRJHWKHU� WR� ILJKW� &RPPXQLVP�� %RWK� WKH� &RXQFLO� DQG� WKH� 3ROLVK� ([LOH�
*RYHUQPHQW�DOVR�KHOG�D�SUHVV�FRQIHUHQFH�RQ�1RYHPEHU���������LQ�9LHQQD�UHLW�
HUDWLQJ�WKHLU�GHWHUPLQDWLRQ�WR�FROODERUDWH�ZLWK�RQH�DQRWKHU� 
 7KH�&6&(�PHHWLQJ�LQ�9LHQQD�WRRN�SODFH�EHWZHHQ�1RYHPEHU���������
DQG�-DQXDU\�����������&]HFKRVORYDN�H[LOH�RUJDQL]DWLRQV�PDGH�FDUHIXO�SUHSDUD�
WLRQV�IRU�WKH�9LHQQD�FRQIHUHQFH��2Q����0D\�������WKH�GHVLJQDWHG�OHDGHU�RI�WKH�
8�6��GHOHJDWLRQ�LQYLWHG�0RMPtU�3RYROQê�WR�D�&6&(�IRUXP�RUJDQL]HG�MRLQWO\�E\�
WKH�6WDWH�'HSDUWPHQW� DQG� WKH�$SSHDO� RI�&RQVFLHQFH�)RXQGDWLRQ� DW�6W�� -DPHV�
&KXUFK�LQ�1HZ�<RUN�RQ���-XQH���������7KH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�
$PHULFD�SUHSDUHG�D�PHPRUDQGXP�GDWHG����-XQH���������7KDW�YHU\�PRQWK��DQR�
WKHU�GRFXPHQW�DSSHDUHG�HQWLWOHG�³6LWXDWLRQ�LQ�&]HFKRVORYDNLD�VLQFH�WKH�0DGULG�
5HYLHZ�0HHWLQJ�FRQFHUQLQJ�&RPSOLDQFH�ZLWK� WKH�+HOVLQNL�)LQDO�$FW�DQG� WKH�
0DGULG�&RQFOXGLQJ�'RFXPHQW´��ZKLFK�ZDV�SUHSDUHG�E\�WKH�&RPPLWWHH�IRU�WKH�
6XSSRUW�RI�+XPDQ�5LJKWV�LQ�&]HFKRVORYDNLD����+XPDQ�ULJKWV�ZHUH�DOVR�DGGUHV�
VHG�LQ�VHYHUDO�DUWLFOHV�LQ�WKH�1HZ�<RUN�7LPHV��7KH�RSLQLRQ�DUWLFOH�E\�:DUUHQ�
=LPPHUPDQ��³0DNLQJ�0RVFRZ�SD\�WKH�3ULFH�IRU�+XPDQ�5LJKWV�$EXVHV´��ZDV�
PRVW�GHFLVLYH��EXW�FRQWDLQHG�QR�VSHFLILF�LQIRUPDWLRQ�RQ�&]HFKRVORYDNLD���� 
 7KH� &]HFKRVORYDN� 1DWLRQDO� &RXQFLO� RI� $PHULFD� VXJJHVWHG� WKDW� WKH�
&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�RUJDQL]H�D�SXEOLF�GHPRQVWUDWLRQ�LQ�9LHQQD�RQ�
WKH�RFFDVLRQ�RI�WKH�RSHQLQJ�RI�WKH�&6&(�FRQIHUHQFH�RQ���1RYHPEHU��0RMPtU�
3RYROQê� DSSHDOHG� WR� GR]HQV� RI� GHPRFUDWLF� H[LOH� RUJDQL]DWLRQV� DURXQG� WKH�
ZRUOG�WR�SDUWLFLSDWH����7KH�JDWKHULQJ�WRRN�SODFH�RQ�WKH�HYHQLQJ�RI���1RYHPEHU�
DQG�ZDV�EURDGFDVW�E\�$XVWULDQ�WHOHYLVLRQ��7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�
DOVR�RUJDQL]HG�D�SUHVV�FRQIHUHQFH�DW� WKH�3UHVVH�&OXE�&RQFRUGLD�RQ���1RYHP�
EHU��%HVLGHV� WKH�&RXQFLO� RI� )UHH�&]HFKRVORYDNLD�� WKH� 3ROLVK�*RYHUQPHQW-LQ-
([LOH�� WKH� 8NUDLQLDQ� *RYHUQPHQW-LQ-([LOH�� DQG� )UHH� 5RPDQLDQV� ZHUH� UHSUH�
VHQWHG��7KHUH�ZHUH�+XQJDULDQ�DQG�%\HORUXVVLDQ� UHSUHVHQWDWLYHV�DV�ZHOO����7KH�
FRQIHUHQFH�ZDV�GLVUXSWHG��KRZHYHU��E\�6ORYDN�VHSDUDWLVWV�DQG�6XGHWHQ�*HUPDQ�
UHSUHVHQWDWLYHV���� 

7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�SUHVHQWHG�WKH�&RQIHUHQFH�ZLWK�D�
³-RLQW� 0HPRUDQGXP� RI� WKH� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD� DQG� WKH� 3ROLVK�
*RYHUQPHQW-LQ-([LOH�´��� 7KH� ³-RLQW�0HPRUDQGXP´� XUJHG� WKH� SDUWLFLSDQWV� WR�
FRQVLGHU�HLJKW�SRLQWV�GHVLJQHG� WR�JXDUDQWHH�&]HFKRVORYDN�DQG�3ROLVK�FLWL]HQV�
WKHLU�KXPDQ�ULJKWV�DQG�FLYLF� IUHHGRPV��7KH\�DOVR�DVNHG�IRU� WKH�HVWDEOLVKPHQW�
³ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�&6&(�RI�DQ�LQVWLWXWLRQ�WR�ZKLFK�GLVVLGHQW�JURXSV�
FRXOG�DGGUHVV�WKHLU�JULHYDQFHV�DQG�WKURXJK�ZKLFK�WKH\�FRXOG�VHHN�UHGUHVV�´ 

,Q�DGGLWLRQ�� WKH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD�SUHSDUHG�
D�FRQIHUHQFH�ZLWKLQ� WKH�6DNKDURY�,QVWLWXWH�HQWLWOHG�³$Q�,QYLVLEOH�2SSUHVVLRQ��
0HWKRGV� RI� 6RFLDO� &RQWURO� LQ� D� 0DWXUH� 7RWDOLWDULDQ� 6\VWHP�´� 7KH� VSHDNHUV�



7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 

LQFOXGHG�)UDQFLV�6FKZDU]HQEHUJ��9ODVWLVODY�&KDOXSD��,YDQ�*DćRXUHN��0RMPtU�
3RYROQê��-LĜt�1ČPHF��DQG�'DJPDU�9DQČþHN��� 

7KH� &RXQFLO� WRJHWKHU� ZLWK� WKH� &]HFKRVORYDN� 1DWLRQDO� &RXQFLO� RI�
$PHULFD�DQG�DQRWKHU�VL[WHHQ�H[LOH�RUJDQL]DWLRQV�SUHVHQWHG� WKH�&6&(�PHHWLQJ�
ZLWK�D�MRLQW�SHWLWLRQ�FDOOLQJ�IRU�WKH�ZLWKGUDZDO�RI�WKH�6RYLHW�DUP\�IURP�&]HFK�
RVORYDNLD�DQG� WKH� UHFRJQLWLRQ�RI�&KDUWHU����DV�D�QRQ-JRYHUQPHQW�PRQLWRULQJ�
RUJDQL]DWLRQ� RYHUVHHLQJ� WKH� IXOILOOPHQW� RI� WKH� UHVSRQVLELOLWLHV� RI� WKH�+HOVLQNL�
)LQDO�$FW��� 

7KH�([HFXWLYH�&RPPLWWHH�RI�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�PHW� 
LQ�'HFHPEHU������WR�HYDOXDWH�WKH�UHVXOWV�RI�WKH�9LHQQD�FRQIHUHQFH�DQG�LVVXHG�D�
PHPRUDQGXP�GHPDQGLQJ�WKDW�DOO�GHPRFUDWLF�VLJQDWRULHV�RI�WKH�+HOVLQNL�)LQDO�
$FW� HQVXUH� WKDW� FRPPLWPHQWV� UHJDUGLQJ� KXPDQ� ULJKWV� DQG� EDVLF� OLEHUWLHV� EH�
DGKHUHG�WR�LQ�&]HFKRVORYDNLD���� 

2Q���-DQXDU\�������WKH�&RXQFLO� WRJHWKHU�ZLWK�WKH�&]HFKRVORYDN�1D�
WLRQDO�&RXQFLO�RI�$PHULFD�VHQW�D�VSHFLDO�PHPRUDQGXP�WR�$PHULFDQ�$PEDVVD�
GRU�:DUUHQ�=LPPHUPDQ����7KH�PHPRUDQGXP�DGGUHVVHG�VSHFLILF�YLRODWLRQV�RI�
WKH�+HOVLQNL�)LQDO�$FW�LQ�&]HFKRVORYDNLD��EXW�DOVR�SRLQWHG�RXW� 

 
:H�KDYH�DOVR�REVHUYHG�WKDW�RQ�WKH�SDUW�RI�WKH�:HVW�
(XURSHDQ�� $PHULFDQ�� DQG� &DQDGLDQ� GHOHJDWLRQV� WR�
WKH�9LHQQD�IROORZ-XS�PHHWLQJ�WKHUH�KDV�EHHQ�D�WHQ�
GHQF\�WR�IRFXV�WKHLU�H\HV�RQ�6RYLHW�YLRODWLRQV��ZKLOH�
LWV�YLRODWLRQV�DQG�GLVUHJDUG�E\�WKH�&HQWUDO�DQG�(DVW�
(XURSHDQ�&RPPXQLVW�VWDWHV�IDLO�WR�UHFHLYH�WKH�VDPH�
DWWHQWLRQ« 

 
,Q� -DQXDU\������� WKH�8�6��&RPPLVVLRQ�RQ�&6&(�QRPLQDWHG�&KDUWHU�

��� IRU� WKH� 1REHO� 3HDFH� 3UL]H�� 7KH� QRPLQDWLRQ� OHWWHU� ZDV� VLJQHG� E\� 6WHQ\�
+R\HU��FKDLUPDQ��DQG�WKH�IRXUWHHQ�VHQDWRUV�DQG�FRQJUHVVPHQ�ZKR�ZHUH�PHP�
EHUV�RI�WKH�FRPPLVVLRQ���� 
 ,Q�0DUFK������� WKH�&RXQFLO� SURWHVWHG� DJDLQVW� WKH�SHUVHFXWLRQ�RI� WKH�
-D]]� 6HFWLRQ�� -DQ� 'XV�� DQG� 3HWU� 3RVStFKDO� E\� WKH� &]HFKRVORYDN� MXVWLFH� V\V�
WHP����$OVR�LQ�������WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�VHQW�VHYHUDO�OHWWHUV�WR�
3UHVLGHQW� 5HDJDQ� DKHDG� RI� 5HDJDQ¶V� XSFRPLQJ� PHHWLQJ� ZLWK� 6RYLHW� OHDGHU��
0LNKDLO�*RUEDFKHY����7KH� ODVW� OHWWHU� VHQW�DIWHU� WKH� VXPPLW�PHHWLQJ�H[SUHVVHG�
WKH�&RXQFLO¶V�GLVDSSRLQWPHQW�ZLWK�WKH�PHHWLQJ� 

«:H�DUH��KRZHYHU��HVSHFLDOO\�GLVDSSRLQWHG�WKDW�RQ�
QR� RFFDVLRQ� LQ� \RXU� PHHWLQJV� ZLWK� *HQHUDO� 6HFUH�
WDU\� *RUEDFKHY� WKH� TXHVWLRQ� RI� 6RYLHW� GRPLQDWLRQ�
RI� &HQWUDO� DQG� (DVWHUQ� (XURSH� ZDV� UDLVHG�� 7KLV� LV�
HYHQ� PRUH� GLVDSSRLQWLQJ� VLQFH� WKH� FHQWHUSLHFH� RI�
WKLV�VXPPLW�PHHWLQJ�ZDV�WKH�UHPRYDO�RI�LQWHUPHGL�
DWH�DQG�VKRUW-UDQJH�PLVVLOHV�IURP�(XURSH��WKDW�LV��LQ�
SROLWLFDO� WHUPV�� WKH� TXHVWLRQ� RI� (XURSH�� (XURSHDQ�
VHFXULW\��DQG�(XURSHDQ�RUGHU«�� 

 
,Q�DGGLWLRQ��WKH�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD�VSRQVRUHG�D�³-RLQW�
6WDWHPHQW�RI�&]HFKRVORYDN�2UJDQL]DWLRQV�LQ�WKH�)UHH�:RUOG´� 
 

�� 
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«,W�LV�LQ�WKH�:HVW¶V�SRZHU�WR�VXSSRUW�WKH�GHPRFUD�
WL]DWLRQ�HIIRUWV�RI�WKH�GLVHQIUDQFKLVHG�SRSXODWLRQ�RI�
WKH� FRPPXQLVW� VWDWHV� WKURXJK� LQIRUPDWLRQ�� FXOWXUH�
H[FKDQJH��DQG�GLSORPDWLF�DFWLRQ��ZLWKKROG�HFRQRP�
LF�KHOS�DQG�WHFKQLFDO�DVVLVWDQFH�WR�VXFK�DQ�H[WHQW�DV�
ZRXOG� SUHVVXUH� FRPPXQLVW� JRYHUQPHQWV� WR� H[SDQG�
WKHLU� FLWL]HQV¶� ULJKWV� DQG� IXQGDPHQWDO� IUHHGRPV��
SXUVXH� YLJRURXVO\� WKH� GHYHORSPHQW� RI� D� VWURQJ� GH�
IHQVH� FDSDELOLW\�� HVSHFLDOO\� WKH� 6�'�,�� >6WUDWHJLF�
'HIHQVH� ,QLWLDWLYH@�� HIIHFWLYHO\� DVVLVW� GHPRFUDWLF�
OLEHUDWLRQ� PRYHPHQWV� WR� EORFN� WKH� 6RYLHW� 8QLRQ�
IURP� FRQVROLGDWLQJ� LWV� FRQTXHVWV� LQ� WKH� FRQWHVWHG�
DUHDV�´�7KH� VWDWHPHQW� RIIHUV� VSHFLILF� UHFRPPHQGD�
WLRQV�³EDVHG�RQ�SDVW��UHFHQW��DQG�SUHVHQW�H[SHULHQFHV�
RI� RXU� PHPEHUV� ZLWK� WKH� FRPPXQLVW� UHJLPH� LQ�
&]HFKRVORYDNLD« 
7KH�VWDWHPHQW� LV� VLJQHG�E\� WKH� IROORZLQJ�RUJDQL]D�
WLRQV��$OOLDQFH�RI�&]HFKRVORYDN�'HPRFUDWLF�$VVRFL�
DWLRQV� LQ� $XVWUDOLD� DQG� 1HZ� =HDODQG�� $PHULFDQ�
)XQG� IRU� &]HFKRVORYDN� 5HIXJHHV�� $VVRFLDWLRQ� RI�
&]HFKRVORYDN�/HJLRQQDLUHV��&RXQFLO�RI�)UHH�&]HFK�
RVORYDNLD�� &]HFKRVORYDN� $VVRFLDWLRQ� RI� &DQDGD��
&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD��.-����
&OXE� RI� )RUPHU� &]HFKRVORYDN� 3ROLWLFDO� 3ULVRQHUV��
1DWLRQDO� $OOLDQFH� RI� &]HFK� &DWKROLFV� 8�6�$��� 1D�
WLRQDO� &RXQFLO� RI�:RPHQ� RI� )UHH�&]HFKRVORYDNLD��
1DDUGHQ�0RYHPHQW��8QLWHG�.LQJGRP�� DQG� 3HUPD�
QHQW�&RQIHUHQFH�RI�6ORYDN�'HPRFUDWLF�([LOHV����� 

 
,Q�0DUFK������� WKH�&RXQFLO� RI�)UHH�&]HFKRVORYDNLD�SRLQWHG�RXW� WKH�

UHQHZHG�VHYHULW\�DQG�EUXWDOLW\�RI�WKH�PHDVXUHV�ZLWK�ZKLFK�WKH�&RPPXQLVW�DX�
WKRULWLHV� LQ� &]HFKRVORYDNLD� UHVSRQGHG� WR� &]HFKRVORYDN� FLWL]HQV¶� FDOOV� IRU�
JUHDWHU�UHOLJLRXV�IUHHGRP���� 

2Q�WKH���WK�DQQLYHUVDU\�RI�WKH�6RYLHW�LQYDVLRQ�RI�&]HFKRVORYDNLD�����
$XJXVW��������3UHVLGHQW�5HDJDQ�LVVXHG�WKH�IROORZLQJ�VWDWHPHQW� 

 
«%UDYH�PHQ� DQG�ZRPHQ�ZLWKLQ� WKH� FRXQWU\�� VXFK�
DV�WKH�VLJQDWRULHV�RI�&KDUWHU�����FRQWLQXH�WR�VWUXJJOH�
IRU� IUHHGRP� DQG� ORQJ-RYHUGXH� UHIRUPV� ZKLFK� UH�
PDLQ�WKH�IHUYHQW�KRSHV�RI�&]HFKV�DQG�6ORYDNV��:H�
WDNH�WKH�RFFDVLRQ�RI�WKLV�DQQLYHUVDU\�WR�VDOXWH�WKRVH�
SHRSOH� DQG� WR� H[SUHVV� ILUP� DJUHHPHQW� ZLWK� WKHLU�
FRQYLFWLRQ�WKDW��LQ�WKH�HQG��WUXWK�ZLOO�SUHYDLO«�� 
   

7KH�&]HFKRVORYDN�JRYHUQPHQW�SURSRVHG�WKDW�WKH�HFRQRPLF�IROORZ-XS�PHHWLQJ�
RI�&6&(�WDNH�SODFH�LQ�&]HFKRVORYDNLD��7KH�KHDG�RI�WKH�$PHULFDQ�GHOHJDWLRQ��
=LPPHUPDQ��UHMHFWHG�WKLV�SURSRVDO�EHFDXVH�RI�WKH�VXSSUHVVLRQ�E\�WKH�&]HFKR�
VORYDN�DXWKRULWLHV�RI�WKH�3UDJXH�V\PSRVLXP�³&]HFKRVORYDNLD����´���7KH�&RXQ�
FLO�RI�)UHH�&]HFKRVORYDNLD�DOVR�HQGRUVHG�WKH�$PHULFDQ�FRQGLWLRQV�IRU�D�SRVVL�
EOH�&6&(�PHHWLQJ� LQ�0RVFRZ� LQ� �������� ,Q�9LHQQD�� WKH� DWWLWXGH� RI� WKH�8�6��



 

 

GHOHJDWLRQ�ZDV�HYHQ�PRUH�V\PSDWKHWLF�WKDQ�KDG�EHHQ�WKH�FDVH�LQ�0DGULG�� 
2Q� WKH� WZHQWLHWK� DQQLYHUVDU\� RI� WKH� 6RYLHW� LQYDVLRQ� RI� &]HFKRVOR�

YDNLD�� WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�SXEOLVKHG�D�SURFODPDWLRQ�GHPDQG�
LQJ�WKH�UHPRYDO�RI�6RYLHW�DUPHG�IRUFHV�IURP�&]HFKRVORYDNLD�DQG�DQ�HQG�WR�DOO�
GLVFULPLQDWLRQ� DJDLQVW� GLVVLGHQWV�� $W� WKH� HQG� RI� ������ WKH� &RXQFLO� LVVXHG� D�
SURFODPDWLRQ�WR�&]HFKRVORYDN�FLWL]HQV�XUJLQJ�WKHP�WR�GHPDQG�WKH�UHQHZDO�RI�
GHPRFUDF\�LQ�&]HFKRVORYDNLD���� 

7KH�9LHQQD�FRQIHUHQFH�HQGHG�RQ����-DQXDU\�������7KUHH�GD\V�SULRU�WR�
WKH� HQG� RI� WKH�PHHWLQJ�� WKH�1HZ� <RUN� 7LPHV� ZURWH�� ³���1DWLRQV� LVVXH� (DVW-
:HVW�3DFW�WR�SURWHFW�%URDG�+XPDQ�5LJKWV�´��� 

7KH�VLWXDWLRQ� LQ�&]HFKRVORYDNLD��KRZHYHU��GHVSLWH�VRPH�DGYDQFHV�RI�
SHUHVWURLND� LQ� WKH� 6RYLHW� 8QLRQ�� ZDV� QRW� HQFRXUDJLQJ�� 7KH� &RXQFLO� RI� )UHH�
&]HFKRVORYDNLD� VHQW� D� OHWWHU� WR� SUHVLGHQW-HOHFW�*HRUJH�+�:��%XVK� DVNLQJ� IRU�
DVVLVWDQFH�ZLWK�IRXUWHHQ�SRLQWV�³ZKLFK��ZH�DUH�FRQYLQFHG��DUH�LQ�KDUPRQ\�ZLWK�
WKH�LQWHUHVWV�RI�WKH�8QLWHG�6WDWHV�´��� 
 )RU�KXPDQ� ULJKWV� DFWLYLVWV� LQ�&]HFKRVORYDNLD�� WKH� \HDU� �����GLG�QRW�
EHJLQ� ZHOO�� ,Q� -DQXDU\�� D� GHPRQVWUDWLRQ� LQ� FRPPHPRUDWLRQ� RI� WKH� WZHQWLHWK�
DQQLYHUVDU\� RI� -DQ� 3DODFK¶V� VHOI-LPPRODWLRQ� ZDV� EUXWDOO\� VXSSUHVVHG� E\� WKH�
SROLFH��2Q����)HEUXDU\��9iFODY�+DYHO�ZDV�VHQWHQFHG�WR�QLQH�PRQWKV�LQ�SULVRQ�
IRU� ³DQWLVWDWH� DFWLYLWLHV�´�$� GD\� ODWHU�� VHYHQ� KXPDQ� ULJKWV� DFWLYLVWV� ZHUH� DOVR�
FRQYLFWHG� RI� SDUWLFLSDWLQJ� LQ� WKH� -DQXDU\� FHUHPRQ\� LQ� UHPHPEUDQFH� RI�
3DODFK����,Q�WKH�PHDQWLPH��WKH�8QLWHG�6WDWHV�+HOVLQNL�&RPPLVVLRQ�QRPLQDWHG�
9iFODY�+DYHO�IRU�WKH������1REHO�3HDFH�3UL]H���� 
 ,Q� HDUO\�$SULO� ������5DGLR� )UHH�(XURSH� DLUHG� WKH� GHFODUDWLRQ� RI� WKH�
&RXQFLO� RI� )UHH� &]HFKRVORYDNLD� RQ� UHFHQW� GHYHORSPHQWV� LQ� &]HFKRVORYDNLD��
7KH�GHFODUDWLRQ�FRQGHPQHG�WKH�DWWLWXGH�RI�WKH�&]HFKRVORYDN�&RPPXQLVW�3DUW\�
WRZDUGV� FDOOV� WR� LQYHVWLJDWH� SROLFH� EUXWDOLW\� FRQQHFWHG�ZLWK� WKH� FLYLF� GHPRQ�
VWUDWLRQV�FRPPHPRUDWLQJ�WKH�DQQLYHUVDU\�RI�-DQ�3DODFK¶V�GHDWK�DQG�DVNHG�IRU�
WKH�UHOHDVH�RI�DOO�WKRVH�LPSULVRQHG�DIWHU�WKLV�HYHQW���� 
 (DVWHUQ�(XURSH�ZDV� UDSLGO\�FKDQJLQJ� LQ�������7KH�FULWLFDO� VWHS� WRRN�
SODFH�LQ�3UDJXH�ZKHQ�(DVW�*HUPDQ�DQG�&]HFKRVORYDN�RIILFLDOV�GHFLGHG�WR�SHU�
PLW�(DVW�*HUPDQ�UHIXJHHV�ZKR�KDG�WDNHQ�UHIXJH�LQ�WKH�:HVW�*HUPDQ�(PEDVV\�
LQ�3UDJXH�WR�OHDYH�IRU�:HVW�*HUPDQ\��2Q���1RYHPEHU��WKH�%HUOLQ�:DOO�FDPH�
GRZQ��7KH�FRQVHUYDWLYH�&]HFKRVORYDN�&RPPXQLVW�JRYHUQPHQW��KRZHYHU��KHOG�
LWV� JURXQG�� 2Q� ��� 1RYHPEHU�� WKH� SROLFH� DWWDFNHG� D� JRYHUQPHQW-VDQFWLRQHG�
GHPRQVWUDWLRQ� E\� XQLYHUVLW\� VWXGHQWV� FRPPHPRUDWLQJ� WKH� ILIWLHWK� DQQLYHUVDU\�
RI� WKH�PXUGHU� RI�PHGLFDO� VWXGHQW�� -DQ�2SOHWDO�� E\� WKH�1D]LV��7KLV� UHVXOWHG� LQ�
PDVV�GHPRQVWUDWLRQV�FDOOLQJ�IRU�WKH�UHVLJQDWLRQ�RI�WKH�&RPPXQLVW�DXWKRULWLHV��
7KH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�KHOG�D�PHHWLQJ� LQ�1HZ�<RUN�RQ����1R�
YHPEHU� DQG� D� FDEOH� ZDV� VHQW� WR� 3ULPH�0LQLVWHU� /DGLVODY� $GDPHF�� 7KH� WH[W�
UHDGV�DV�IROORZV� 

 
7KH� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD� SURWHVWV�
DJDLQVW�WKH�EUXWDO�DWWHPSW�WR�VXSSUHVV�WKH�PDQLIHVWD�
WLRQ� IRU� IUHHGRP� DQG� GHPRFUDF\� LQ� 3UDJXH� RQ� ���
1RYHPEHU«:H�GHPDQG� WKDW� WKRVH� UHVSRQVLEOH� IRU�
WKLV�DFW�EH�LPPHGLDWHO\�VXVSHQGHG�DQG�PHPEHUV�RI�
WKH� VHFXULW\� IRUFHV� ZKR� FRPPLWWHG� EUXWDO� DFWV� EH�
SXQLVKHG���� 

 

7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV �� 
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7KH�&RPPXQLVW� UHJLPH� LQ� &]HFKRVORYDNLD� FROODSVHG� RQ� ���1RYHPEHU� ZKHQ�
WKH� JHQHUDO� VHFUHWDU\� RI� WKH� &]HFKRVORYDN� &RPPXQLVW� 3DUW\�� 0LORXã� -DNHã��
UHVLJQHG�LQ�D�OLYH�WHOHYLVLRQ�DGGUHVV�WR�WKH�QDWLRQ�� 
 2Q����1RYHPEHU��WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�VHQW�D�OHWWHU�WR�
WKH�OHDGHU�RI�&LYLF�)RUXP��9iFODY�+DYHO��7KH�OHWWHU�FRQFOXGHG� 
 

«:H� DUH� KDSS\� WKDW� RXU� SRVLWLRQ�� LQ� SULQFLSOH��
DJUHHV�ZLWK�\RXU�GHPDQGV�DQG�WKXV�EULQJV�HYLGHQFH�
RI�XQLW\�RI�RXU�WKRXJKWV«<RXU�VXFFHVV�KDV�WR�EH�D�
JUHDW�HQFRXUDJHPHQW�DQG�VRXUFH�RI� VWUHQJWK� IRU� IX�
WXUH� DFWLYLWLHV«<RX� FDQ� FRXQW� RQ� RXU� IXOO� VXSSRUW�
DQG�ZLOOLQJQHVV�WR�KHOS�ZKHUHYHU�ZH�FDQ«��� 

 
7KH�&RXQFLO�FRQWLQXHG�WR�IROORZ�WKH�XQIROGLQJ�HYHQWV�LQ�3UDJXH�DQG�GHSORUHG�
WKH�FRPSRVLWLRQ�RI�WKH�³QHZ�JRYHUQPHQW´�RQ���'HFHPEHU����/DWHU��LW�HQGRUVHG�
WKH�FDUHWDNHU�JRYHUQPHQW�OHG�E\�0DULDQ�ýDOID�DQG�FRQJUDWXODWHG�9iFODY�+DYHO�
RQ�KLV�HOHFWLRQ�WR�WKH�SUHVLGHQF\����)RXU�GHFDGHV�RI�&RPPXQLVW�WRWDOLWDULDQ�UXOH�
KDG�FRPH�WR�DQ�HQG�DQG�WKH�GUHDP�RI�WKH�&]HFKRVORYDN�H[LOH�IRU�D�IUHH�FRXQWU\�
KDG�PDWHULDOL]HG� 
 7KRXJK� LW�FDQQRW�EH�FODLPHG� WKDW� WKH�GHPRFUDWLF�&]HFKRVORYDN�H[LOH�
SOD\HG�WKH�PDLQ�UROH�LQ�WKH�FROODSVH�RI�WKH�&RPPXQLVW�JRYHUQPHQW�LQ�&]HFKR�
VORYDNLD�� WKH� H[LOH� KHOSHG� WR� NHHS� DOLYH� GLVVLGHQW� JURXSV� OLNH�&KDUWHU� ����%\�
EULQJLQJ�DOO� UHSUHVVLYH�DFWLRQV�RI� WKH�&]HFKRVORYDN�&RPPXQLVWV� WR� WKH�DWWHQ�
WLRQ� RI� WKH�:HVWHUQ� SXEOLF� DQG� SROLWLFLDQV�� &]HFKRVORYDN� H[LOH� RUJDQL]DWLRQV�
VWLPXODWHG� WKH� LQWHUHVW� RI� :HVWHUQ� JRYHUQPHQWV� LQ� LPSURYLQJ� FLYLO� OLEHUWLHV�
EHKLQG�WKH�,URQ�&XUWDLQ� 
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127(6 
 

���'DQLHO� &�� 7KRPDV�� �+HOVLQVNê� HIHNW�� 0H]LQiURGQt� ]iVDG\�� OLGVNi�
SUiYD�D�]iQLN�NRPXQLVPX��3UDJXH�������� 

���)UDQFLV�'��5DãND���)LJKWLQJ�&RPPXQLVP�IURP�$IDU��7KH�&RXQFLO�RI�
)UHH�&]HFKRVORYDNLD��%RXOGHU��&ROR��������� 

���&HQWUXP� SUR� þHVNRVORYHQVNi� H[LORYi� VWXGLD� �&ý6(6��� 8QLYHU]LWD�
3DODFNpKR��2ORPRXF�� 5DGD� VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��0�� 3RY�
ROQê�WR�(��ěHKiN�����)HEUXDU\������ 

���,ELG���'HFODUDWLRQ�E\�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�����)HE�
UXDU\������ 

���,ELG���0��3RYROQê� DQG�5��)UDãWDFNê� WR�3UHVLGHQW�*��)RUG�� ��� -XO\�
����� 

���,ELG���0��3RYROQê�WR�6HQDWRU�+�0��-DFNVRQ�����-XO\����� 
���,ELG���)��8KOtĜ�WR�0��3RYROQê�����-XO\������ 
���,ELG���)��8KOtĜ�WR�0��3RYROQê�����-XO\������ 
���,ELG���0��3RYROQê�WR�ý��7RUQ�����-XO\������ 
����,ELG���&]HFKRVORYDN�1HZVOHWWHU�QR�����$SULO������� 
����%DUEDUD� -�� )DON�� � 7KH� 'LOHPPDV� RI� 'LVVLGHQFH� LQ� (DVW-&HQWUDO�

(XURSH��%XGDSHVW�����������-��� 
����+��*RUGRQ�6NLOOLQJ��&KDUWHU����DQG�+XPDQ�5LJKWV�LQ�&]HFKRVOR�

YDNLD��/RQGRQ�������� 
����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��&KDUWHU����

'HFODUDWLRQ��(QJOLVK�WUDQVODWLRQ�� 
����,ELG���&]HFKRVORYDN�1HZVOHWWHU� ,,,�������-DQXDU\�������DQG��,,,���

����-DQXDU\������� 
����,ELG���$�0HPRUDQGXP�RQ�WKH�1RQ-&RPSOLDQFH�E\�WKH�*RYHUQPHQW�

RI� &]HFKRVORYDNLD� ZLWK� WKH� 3URYLVLRQV� RI� WKH� )LQDO� $FW� RI� +HOVLQNL�� ���0D\�
����� 

����,ELG���'�%��)DUUHOO�RI�WKH�&6&(�DQG�&RQJUHVV�RI�WKH�8QLWHG�6WDWHV�
WR�9��5\ãDYê�����$SULO������ 

����,ELG��� =SUiY\� þHVNRVORYHQVNpKR� VYD]X� NĜHVĢDQVNêFK� SUDFXMtFtFK�
âYêFDUVNR��-DQXDU\�)HEUXDU\������ 

����)UDQFHVR� &DFFDPR�� � -LĜt� 3HOLNiQ� D� MHKR� FHVWD� VRFLDOLVPHP� ����
VWROHWt��%UQR�����������-��� 

����9iFODY� +DYHO-)UDQWLãHN� -DQRXFK� .RUHVSRQGHQFH� ����-�����
�3UDJXH�����������-��� 

����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��9LRODWLRQV�
RI�&LYLO�DQG�3ROLWLFDO�5LJKWV� LQ�&]HFKRVORYDNLD�DQG� WKH�+HOVLQNL�$FFRUG��5H�
SRUW� SUHVHQWHG� WR� WKH� �QG� VHVVLRQ� RI� WKH� &6&(�� %HOJUDGH�� <XJRVODYLD�� -XQH�
����� 

����,ELG���0��3RYROQê�WR�0��1LPHW]����6HSWHPEHU������ 
����,ELG���&��&RVPDQ�WR�-��+RUiN�����1RYHPEHU������ 
����,ELG���&�/��&DFFD�WR�/��8UEDQ�DQG�-�*��&RUQ�����'HFHPEHU�������

/�8UEDQ�DQG�-�*��&RUQ�WR�3�(��7UXGHDX�����0DUFK������ 
����,ELG���0��1LPHW]�WR�-��+RUiN����1RYHPEHU������ 



 

 

�� 

����0RMPtU�3RYROQê��=iSDV�R�OLGVNi�SUiYD��5DGD�VYRERGQpKR�ýHVNR�
VORYHQVND�D�KHOVLQVNê�SURFHV��%UQR������������� 

����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��0��1LPHW]�
WR�-��+RUiN����$SULO������ 

����,ELG���-��+RUiN�DQG�0��3RYROQê�WR�0��1LPHW]����0D\������ 
����,ELG��� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD� WR� 3UHVLGHQW� &DUWHU�� ��

0DUFK������ 
����,ELG���3HWLWLRQ�¶������-DQXDU\������ 
����,ELG���-��+RUiN�WR�WKH�OHDGHUVKLS�RI�WKH�&RXQFLO�RI�)UHH�&]HFKRVOR�

YDNLD�����-DQXDU\������ 
����3RYROQê��=iSDV�����-���� 
����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��2SHQ� OHW�

WHU�IURP�&KDUWHU����DQG�9216�WR�.XUW�:DOGKHLP�DQG�WKH�KHDGV�RI�VWDWH�ZKR�
VLJQHG�WKH�+HOVLQNL�'HFODUDWLRQ����1RYHPEHU������ 

����,ELG��� 6ROLGDULWD� V� &KDUWRX� ���� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD�
3UHVV�5HOHDVH�,9�������'HFHPEHU������ 

����'XãDQ�+DYOtþHN��/LVW\�Y H[LOX��2ORPRXF������������ 
����&DFFDPR��-LĜt����� 
����&ý6(6�� 5DGD� VYRERGQpKR� ýHVNRVORYHQVND� &ROOHFWLRQ�� 3URMHY�

SĜHGVHG\� YêNRQQpKR� YêERUX� 56ý� QD� VFKĤ]L� ]DVWXSLWHOVWYD� Y 1HZ� <RUNX�� ���
)HEUXDU\�������3URKOiãHQt�]DVWXSLWHOVWYD�56ý�����)HEUXDU\������ 

����3RYROQê��=iSDV�����-���� 
����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��6HPLQiĜ�R�

&KDUWČ����YH�)UDQNHQX�����-����������&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�3UHVV�
UHOHDVH�9�������-XQH������ 

����,ELG���1RYi�SHUVHNXFH�Y ýHVNRVORYHQVNX����-XQH������ 
����,ELG���&]HFKRVORYDN�1HZVOHWWHU����QR���-����S���� 
����,ELG���'HFODUDWLRQ�E\�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�����2F�

WREHU������ 
����,ELG���&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�3UHVV�5HOHDVH��9�����'RSLV�

SRVODQFĤP�HYURSVNpKR�SDUODPHQWX�����-XO\������ 
����,ELG���-��3HOLNiQ�WR�0��3RYROQê��-��=LFK��DQG�-��+RUiN����-XO\������ 
����,ELG���-��3HOLNiQ�WR�0��3RYROQê�����-XO\������ 
����,ELG���(��ěHKiN�WR�0��3RYROQê�����6HSWHPEHU������� 
����,ELG���)��8KO�WR�0��3RYROQê�DQG�5��)UDãWDFNê����6HSWHPEHU������ 
����,ELG���'UDIW�RI�DQ�XQVHQW� OHWWHU� IURP�WKH�&RXQFLO�RI�)UHH�&]HFKR�

VORYDNLD�WR�6LPRQH�9HLO�����6HSWHPEHU������ 
����3RYROQê��=iSDV�����-���� 
����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��0LQXWHV�RI�

&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD�PHHWLQJ����1RYHPEHU������ 
����,ELG���-��=LFK�WR�0��3RYROQê��0��.YHWNR��DQG�-��+RUiN�����'HFHP�

EHU������ 
����,ELG��� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD� SUHVV� UHOHDVH� 9����� 1R�

YRURþQt�SR]GUDY�GRPRYX�����'HFHPEHU������ 
����,ELG���6LWXDWLRQ�5HSRUW�RQ�WKH�&RPSOLDQFH�LQ�&]HFKRVORYDNLD�ZLWK�

WKH� +HOVLQNL� $FFRUGV�� &]HFKRVORYDN� 1DWLRQDO� &RXQFLO� RI� $PHULFD�� -DQXDU\�
����� 

����,ELG��� &]HFKRVORYDNLD� VLQFH� %HOJUDGH�� &]HFKRVORYDN� 1DWLRQDO�
&RXQFLO�RI�$PHULFD����$SULO������ 

7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV 
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����,ELG���0HPRUDQGXP�RI�WKH�&]HFKRVORYDN�$GYLVRU\�&RPPLWWHH�LQ�
:HVWHUQ�(XURSH�����0DUFK������ 

����,ELG���/HWWHU�IURP�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�WR����GHPR�
FUDWLF� &]HFKRVORYDN� H[LOH� RUJDQL]DWLRQV� WKURXJKRXW� WKH� ZRUOG�� ��� 6HSWHPEHU�
����� 

����,ELG��� 0HPRUDQGXP� RI� WKH� &RXQFLO� RI� )UHH� &]HFKRVORYDNLD�� ��
2FWREHU������ 

����,ELG���9LRODWLRQV�RI�WKH�+HOVLQNL�$FFRUGV�LQ�&]HFKRVORYDNLD��&KDU�
WHU����GRFXPHQW� 

����,ELG���/HWWHU�IURP�&KDUWHU����WR�3UHVLGHQW�*��+XViN�����6HSWHPEHU�
����� 

����,ELG���=SUiYD� SĜHGVHG\� YêNRQQpKR� YêERUX�0RMPtUD� 3RYROQpKR� R�
~þDVWL�QD�NRQIHUHQFL�R�EH]SHþQRVWL�D�VSROXSUiFL�Y (YURSČ�Y 0DGULGX�����0DUFK�
����� 

����3RYROQê��=iSDV�����-���� 
����,ELG������-���� 
����&ý6(6�� 5DGD� VYRERGQpKR� ýHVNRVORYHQVND� &ROOHFWLRQ�� /HWWHU�

IURP�WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�WR�3UHVLGHQW�5��5HDJDQ�����6HSWHP�
EHU������ 

����,ELG���/LVW\�����$WWDFKPHQW�WR�QR����������� 
����/RQGRQ� 6FKRRO� RI� (FRQRPLFV� �/6(�� $UFKLYHV� DQG� 5DUH� %RRNV��

(XURSHDQ�1XFOHDU�'LVDUPDPHQW��(1'��&ROOHFWLRQ��3DODFK�3UHVV�,QIRFK�6XP�
PDU\�DQG�6XEVFULSWLRQ�2UGHU�)RUP� 

����1DWLRQDO� $UFKLYHV� �/RQGRQ��� 3XEOLF� 5HFRUG� 2IILFH� �352��� )LOH�
)&2���������%DFNJURXQG�QRWH�WR�OHWWHU�IURP�7RP�0F1DOO\��SROLWLFDO�DGYLVRU�
WR�WKH�3ULPH�0LQLVWHU��WR�.DUHQ�,QJDOO�RI�3DODFK�3UHVV����$XJXVW������ 

����,ELG���)&2���������-��-RVWHQ�WR�3��%ODNHU����1RYHPEHU������ 
����,ELG��� )&2��������� &RQILGHQWLDO� UHSRUW� RQ�0U�� -RVHI� -RVWHQ� SUH�

SDUHG�E\�0HUZ\Q�-RQHV��,5'����0DUFK������ 
����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ�� ,QYLWDWLRQ�

WR�0��3RYROQê�IURP�:��=LPPHUPDQ�����0D\������ 
����,ELG���0HPRUDQGXP�RQ� WKH�9LHQQD�PHHWLQJ� RI� WKH�&6&(�E\� WKH�

&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD�����-XQH������ 
����,ELG���&RPPLWWHH�IRU�WKH�6XSSRUW�RI�+XPDQ�5LJKWV�LQ�&]HFKRVOR�

YDNLD��6LWXDWLRQ�LQ�&]HFKRVORYDNLD�VLQFH�WKH�0DGULG�5HYLHZ�0HHWLQJ�&RQFHUQ�
LQJ�&RPSOLDQFH�ZLWK�WKH�+HOVLQNL�)LQDO�$FW�DQG�WKH�0DGULG�&RQFOXGLQJ�'RFX�
PHQW�����-XQH������ 

����,ELG���:��=LPPHUPDQ��³0DNLQJ�0RVFRZ�3D\�WKH�3ULFH�IRU�+XPDQ�
5LJKWV�$EXVHV�´�1HZ�<RUN�7LPHV����$XJXVW������ 

����,ELG��� /HWWHU� DQG� TXHVWLRQQDLUH� WR� &]HFKRVORYDN� H[LOH� RUJDQL]D�
WLRQV�����6HSWHPEHU������ 

����,ELG���,QYLWDWLRQ�WR�WKH�LQWHUQDWLRQDO�SUHVV�FRQIHUHQFH�DW�WKH�3UHVVH�
&OXE�&RQFRUGLD����1RYHPEHU������� 

����,ELG��� -RLQW�0HPRUDQGXP�RI� WKH�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�
DQG� WKH� 3ROLVK� *RYHUQPHQW-LQ-([LOH� IRU� WKH� 5HYLHZ� 0HHWLQJ� RI� WKH� &6&(��
9LHQQD����1RYHPEHU������ 

����,ELG���,QYLWDWLRQ�WR�WKH�VFLHQWLILF�V\PSRVLXP�,QYLVLEOH�2SSUHVVLRQ��
0HWKRGV�RI�6RFLDO�&RQWURO�LQ�D�0DWXUH�7RWDOLWDULDQ�6\VWHP����1RYHPEHU�������
0HPRUDQGXP�SUHSDUHG�E\�&]HFKRVORYDN�1DWLRQDO�&RXQFLO�RI�$PHULFD�RQ�,Q�
YLVLEOH�2SSUHVVLRQ�LQ�&]HFKRVORYDNLD����2FWREHU������ 



 

 

7KH�&]HFKRVORYDN�([LOH�DQG�WKH�6WUXJJOH�IRU�+XPDQ�5LJKWV �� 

����3RYROQê��=iSDV������ 
����,ELG������-���� 
����&ý6(6��5DGD� VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��$�0HPR�

UDQGXP�RQ�WKH�(DUO\�3KDVH�RI�WKH�9LHQQD�)ROORZ-8S�&RQIHUHQFH�RI�&6&(�����
'HFHPEHU������ 

����,ELG��� &6&(� 1HZV� 5HOHDVH�� +HOVLQNL� &RPPLVVLRQ� 1RPLQDWHV�
&KDUWHU����IRU�1REHO�3HDFH�3UL]H�����-DQXDU\������ 

����,ELG��� 7KH� 5HDO� 9LRODWLRQV� RI� +XPDQ� 5LJKWV� LQ� &]HFKRVORYDNLD��
7KH�-D]]�6HFWLRQ��WKH�5HYHUHQG�-DQ�'XV��DQG�3HWU�3RVStFKDO�����0DUFK������ 

����,ELG���0��3RYROQê�DQG�5��)UDãWDFNê�WR�3UHVLGHQW�5��5HDJDQ����6HS�
WHPEHU����������1RYHPEHU�������DQG����'HFHPEHU������ 

����,ELG���&]HFKRVORYDN�1HZVOHWWHU�QR������������1RYHPEHU������� 
����,ELG���/HWWHU�IURP�&RXQFLO�RI�)UHH�&]HFKRVORYDNLD�WR�3UHVLGHQW�5��

5HDJDQ�����0DUFK������ 
����,ELG��� 7KH�:KLWH� +RXVH�� 6WDWHPHQW� E\� WKH� 3UHVLGHQW�� ���$XJXVW�

����� 
����,ELG���0��3RYROQê�WR�5�+��)URZLFN�����'HFHPEHU������ 
����,ELG���0��3RYROQê�WR�:��=LPPHUPDQ����'HFHPEHU������ 
����3RYROQê��=iSDV�����-���� 
����³��� 1DWLRQV� ,VVXH� (DVW-:HVW� 3DFW� WR� 3URWHFW� %URDG� +XPDQ�

5LJKWV�´�1HZ�<RUN�7LPHV�����-DQXDU\������ 
����&ý6(6�� ³/HWWHU� WR� 3UHVLGHQW-HOHFW� *HRUJH� %XVK�´� &]HFKRVORYDN�

1HZVOHWWHU�����QR�������������-DQXDU\������� 
����,ELG���&]HFKRVORYDN� 1HZVOHWWHU� ���� QR�� ���� ���������� �)HEUXDU\�

0DUFK�������� 
����³+HOVLQNL� &RPPLVVLRQ� &KDLUPDQ� 1RPLQDWHV� &]HFKRVORYDN� +X�

PDQ�5LJKWV�$FWLYLVW�IRU�1REHO�3HDFH�3UL]H�´�&RQJUHVVLRQDO�5HFRUG������QR�����
���)HEUXDU\������� 

����3RYROQê��=iSDV�����-���� 
����,ELG������-���� 
����&ý6(6��5DGD�VYRERGQpKR�ýHVNRVORYHQVND�&ROOHFWLRQ��&RXQFLO�RI�

)UHH�&]HFKRVORYDNLD�WR�9iFODY�+DYHO�����1RYHPEHU������ 
����3RYROQê��=iSDV������ 
����,ELG������-���� 

 



$Q�,QYHWHUDWH�(QHP\�ZLWKLQ�WKH�+HDUW�RI�WKH�6WDWH"�+LVWRU\��*HUPDQLF�
6WXGLHV�DQG�6ODYLF�6WXGLHV�DW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�LQ�WKH�

<HDUV�����-���� 

%\�2WD�.RQUiG 
 

2Q����2FWREHU�������&]HFKRVORYDN�3UHVLGHQW�(GYDUG�%HQHã�VLJQHG�D�
GHFUHH�DEROLVKLQJ�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH��7KLV�DFW��ZKLFK�HQGHG�WKH�
KLVWRU\�RI�D�VLJQLILFDQW�VFKRODUO\�DQG�SROLWLFR-FXOWXUDO�LQVWLWXWLRQ�RI�WKH�*HUPDQ�
PLQRULW\� LQ�%RKHPLD� DQG�0RUDYLD�� ZDV� MXVWLILHG� E\� WKH� SUHVLGHQW� GXH� WR� WKH�
KRVWLOH�VWDQFH�DGRSWHG�E\�WKH�XQLYHUVLW\�WRZDUGV�WKH�&]HFK�QDWLRQ��$Q�H[SODQD�
WRU\�QRWH�DWWDFKHG�WR�WKH�SUHVLGHQWLDO�GHFODUDWLRQ�VWDWHV�WKH�IROORZLQJ�� 

 
(YHQ� WKRXJK� WKH�*HUPDQ�8QLYHUVLW\� LQ�3UDJXH�KDG�
VHUYHG� DV� WKH� PDLQ� YDQJXDUG� DQG� GLVVHPLQDWRU� RI�
SDQ-*HUPDQ� LGHDV� UDWKHU� WKDQ� DV� D� UHDO� XQLYHUVLW\��
DIWHU� WKH� FKDQJHV� RI� ������ WKH� &]HFKRVORYDN� VWDWH�
ZLVKHG� WR� IRUJHW� ROG� JULHYDQFHV� DQG� WKHUHIRUH� DO�
ORZHG�WKH�*HUPDQ�8QLYHUVLW\�WR�FRQWLQXH�IXQFWLRQ�
LQJ��+RZHYHU�� WKH�DVVXPSWLRQ�XQGHUO\LQJ�WKLV�GHP�
RFUDWLF�IDYRU�ZDV�WKDW�WKH�*HUPDQ�8QLYHUVLW\�ZRXOG�
DSSUHFLDWH� WKLV�EHQHYROHQW�JHVWXUH�DQG� ILQG� LWV�RZQ�
ZD\�WR�DFKLHYH�SURGXFWLYH�FRH[LVWHQFH�RI�&]HFK�DQG�
*HUPDQ�VFKRODUVKLS�LQ�3UDJXH��7KH�DFWXDO�FRXUVH�RI�
HYHQWV� �VLPLODU� WR� WKDW� RI� RXU� +XVVLWH� IRUHIDWKHUV��
ZDV� VXFK� WKDW� WKH� *HUPDQV� DEXVHG� WKH� SULYLOHJHG�
SRVLWLRQ�RI�WKHLU�XQLYHUVLW\�WR�ZDJH�ILUVW�D�ODWHQW��DQG�
ODWHU� DQ� RSHQ� EDWWOH� DJDLQVW� HYHU\WKLQJ� &]HFK� DQG�
6ODYLF�� *HUPDQ� SURIHVVRUV� WXUQHG� VWXGHQWV� DJDLQVW�
WKH�5HSXEOLF�DQG�GLVVHPLQDWHG�WKH�PRVW�UHDFWLRQDU\�
IDVFLVW�RSLQLRQV�IURP�3UDJXH� WKURXJKRXW� WKH�ZRUOG��
,Q� WKH� VXPPHU� RI� ������ WKH� *HUPDQ� 8QLYHUVLW\�
RSHQO\� VHUYHG� DV� D� EDVWLRQ� RI� *HUPDQ� EHWUD\DO��
&]HFK� XQLYHUVLWLHV� ZHUH� VXEVHTXHQWO\� IRUFLEO\�
FORVHG�� WKHLU� SURSHUW\� SLOODJHG�� DQG�&]HFK� VWXGHQWV�
ZHUH�PXUGHUHG�RU� VHQW� RII� WR� FRQFHQWUDWLRQ� FDPSV��
1RW�D�VLQJOH�*HUPDQ�SURIHVVRU�SURWHVWHG�DJDLQVW�WKLV�
XQSUHFHGHQWHG� YLRODWLRQ� RI� QRW� RQO\� DFDGHPLF�� EXW�
DOVR�KXPDQ� ULJKWV��7KH�FULPHV�RI� WKH�*HUPDQ�8QL�
YHUVLW\�LQ�3UDJXH�DJDLQVW�WKH�&]HFK�QDWLRQ�ZLOO�QHY�
HU�EH�IRUJRWWHQ��7KHUHIRUH��WKH�OLEHUDWHG�5HSXEOLF��D�
QDWLRQDO� VWDWH� RI�&]HFKV� DQG�6ORYDNV��PXVW� IRUHYHU�
ULG�LWVHOI�RI�WKLV�LQYHWHUDWH�HQHP\�LQ�WKH�KHDUW�RI�WKH�
VWDWH�LQ�RUGHU�WR�JXDUDQWHH�D�SURVSHURXV�IXWXUH�� 

 
7KLV�TXRWH�XQGHUVWDQGDEO\�UHIOHFWV�WKH�WHQVH�DWPRVSKHUH�RI�WKH�LPPH�

GLDWH�SRVWZDU�SHULRG��$W� WKH�VDPH� WLPH��KRZHYHU�� LW�FODLPV� WKDW� LW�ZRXOG�EH�D�
PLVWDNH�WR�SHUFHLYH�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�PHUHO\�DV�D�VFKRODUO\�DQG�
HGXFDWLRQDO�LQVWLWXWLRQ��2Q�WKH�FRQWUDU\�� WKH�KLVWRU\�RI� WKH�*HUPDQ�8QLYHUVLW\�
LV� VLJQLILFDQW� IURP� WKH� SHUVSHFWLYH� RI� WKH� *HUPDQ� PLQRULW\� LQ� %RKHPLD� DQG�



�� 

0RUDYLD�DQG�WKDW�RI�&]HFK-*HUPDQ�UHODWLRQV�LQ�JHQHUDO� 
6FLHQWLILF�GLVFLSOLQHV�RI�FRXUVH�PLUURUHG�KLJK�SROLWLFV�DQG�LWV�FKDQJHV��

+LVWRU\��*HUPDQLF�VWXGLHV�� LQFOXGLQJ�*HUPDQ�HWKQRJUDSK\��DQG�6ODYLF�VWXGLHV�
DUH�GLVFXVVHG�LQ�WKLV�DUWLFOH�EHFDXVH��DV�GLVFLSOLQHV��WKHVH�ILHOGV�ZHUH�DPRQJ�WKH�
PDMRU� RQHV� DW� WKH�*HUPDQ�8QLYHUVLW\� LQ�3UDJXH�ERWK� LQ� WHUPV�RI� IDFXOW\� DQG�
VWXGHQW�QXPEHUV��7KHVH�ILHOGV�DOVR�GHVHUYH�DWWHQWLRQ�EHFDXVH�LW�LV�LPSRUWDQW�WR�
FRPSUHKHQG�ZKDW�SHUVSHFWLYHV�RQ�KLVWRU\�DV�ZHOO�DV�*HUPDQ�DQG�&]HFK�OLWHUD�
WXUH�DQG�FXOWXUH�*HUPDQ�KLVWRULDQV��*HUPDQLVWV��DQG�6ODYLVWV�SUHVHQWHG�WR�WKHLU�
QXPHURXV�VWXGHQWV�LQ�OHFWXUH�KDOOV�DQG�WR�WKH�ZLGHU�SXEOLF�LQ�WKHLU�ERRNV�GXULQJ�
WKH�SHULRG�RI� WKH�)LUVW�&]HFKRVORYDN�5HSXEOLF� DQG��PRUH� LPSRUWDQWO\�� GXULQJ�
WKH�*HUPDQ�RFFXSDWLRQ�RI�%RKHPLD�DQG�0RUDYLD��7KH�VRFLDO��FXOWXUDO��DQG�SR�
OLWLFDO�UROHV�SOD\HG�E\�WKH�LQWHUSUHWDWLRQ�RI�KLVWRU\�DQG�FXOWXUH��HVSHFLDOO\�LQ�WKH�
QDWLRQDOO\�PL[HG�DQG�SROLWLFDOO\�WHQVH�HQYLURQPHQW�RI�WKH�&]HFK�/DQGV��GLUHFW�
O\�OHQGV�LWVHOI�WR�WKH�VWXG\�RI�WKHVH�VLJQLILFDQW�KXPDQLWLHV�GLVFLSOLQHV�IURP�WKH�
SHUVSHFWLYH�RI�WKH�LQWHJUDWLRQ�RI�KLJK�SROLWLFV�LQWR�WKH�WRSLFV�DQG�PHWKRGRORJ\�
RI�VFKRODUO\�UHVHDUFK�� 

7KLV�DUWLFOH�H[DPLQHV�WKH�GHYHORSPHQW�RI�WKUHH�VFLHQWLILF�GLVFLSOLQHV�LQ�
WKH�VSDFH�EHWZHHQ�VFLHQFH�DQG�SROLWLFV�IURP�WKH�SHUVSHFWLYH�RI�WZR�GHWHUPLQLQJ�
IDFWRUV��)LUVW��ZH�VKDOO�H[DPLQH�WKH�FRQQHFWLRQV�EHWZHHQ�UHVHDUFK�DQG�WKH�VSDFH�
IRU�GHDOLQJV�DQG�H[SHULHQFHV�XWLOL]HG�E\�KLVWRULDQV��*HUPDQLVWV��DQG�6ODYLVWV�WR�
IRUPXODWH�WKHLU�SROLWLFDO�DQG�VFKRODUO\�YLHZV��6XEVHTXHQWO\��ZH�VKDOO�H[DPLQH�
WKH� GHYHORSPHQW� IURP� WKH� SRLQW� RI� YLHZ� RI� FRQWHPSRUDU\� PHWKRGRORJLFDO�
WUHQGV� DQG� WKHPDWLF� FKDOOHQJHV��7KH� FRPELQDWLRQ�RI� ERWK�SHUVSHFWLYHV� DOORZV�
XV�WR�FRPSUHKHQG�VFKRODUVKLS�LQ�WKH�WKUHH�VHOHFWHG�KXPDQLWLHV�GLVFLSOLQHV�DV�D�
W\SH�RI�FXOWXUDO��VRFLDO��DQG�SROLWLFDO�DFWLYLW\�� 

7KH�DUWLFOH� LV� GLYLGHG� LQWR� WZR�SDUWV��7KH� ILUVW� SDUW��GHDOLQJ�ZLWK� WKH�
SHULRG�EHWZHHQ������DQG�������GLVFXVVHV�WKH�GHYHORSPHQW�RI�WKH�*HUPDQ�8QL�
YHUVLW\�LQ�3UDJXH�GXULQJ�WKH�VR-FDOOHG�)LUVW�&]HFKRVORYDN�5HSXEOLF�DQG�LWV�SR�
VLWLRQ�WRZDUGV�WKH�QHZ�FRXQWU\�LQ�WKH�EURDGHU�FRQWH[W�RI�WKH�LVVXHV�DGGUHVVHG��
6XEVHTXHQWO\��WKH�DUWLFOH�DQDO\]HV�WKH�GHYHORSPHQW�RI�KLVWRULRJUDSK\��*HUPDQ�
LF� VWXGLHV�� DQG� 6ODYLF� VWXGLHV�� 7KH� VHFRQG� SDUW� DGGUHVVHV� WKH� SHULRG� EHWZHHQ�
�����DQG������ZLWK�DWWHQWLRQ�SDLG�WR�WKH�SROLWLFDO�FRQWH[W�RI�WKH�GHYHORSPHQW�
RI�WKH�WKUHH�GLVFLSOLQHV��7KHQ��WKH�LVVXH�RI�KRZ�WKHVH�WUDGLWLRQDO�VFKRODUO\�GLVFL�
SOLQHV� ZHUH� DGDSWHG� WR� WKH� LGHRORJLFDO� FKDOOHQJHV� DQG� QHHGV� RI� WKH� 1DWLRQDO�
6RFLDOLVW� UHJLPH� LQ� WKH� SHULRG� EHWZHHQ� 6HSWHPEHU� ����� XQWLO� 0DUFK� ������
ZKHQ�WKH�3URWHFWRUDWH�RI�%RKHPLD�DQG�0RUDYLD�ZDV�HVWDEOLVKHG�� 

7KH� IDFW� WKDW� VRPH�*HUPDQ� SURIHVVRUV� RI� WKH� *HUPDQ�8QLYHUVLW\� LQ�
3UDJXH�XVHG�WKHLU�NQRZOHGJH� WR�DLG�WKH�*HUPDQ�RFFXSLHUV�SURYRNHV�WKH�TXHV�
WLRQ�RI�FRQWLQXLWLHV�DQG�GLVFRQWLQXLWLHV�RI�LQWHUZDU�6XGHWHQ�*HUPDQ�VFKRODUVKLS�
DQG�WKH�VXEVHTXHQW�SHULRG�EHWZHHQ������DQG������� 
 *HUPDQ� KLJKHU� HGXFDWLRQ� ZLWK� WKH� *HUPDQ� 8QLYHUVLW\� DW� LWV� KHDG�
IRUPHG� WKH�EDFNERQH�RI�*HUPDQ� VFKRODUVKLS� LQ�&]HFKRVORYDNLD���7KH�SRVLWLRQ�
RI� WKLV� NH\� LQVWLWXWLRQ� WRZDUGV� WKH�&]HFKRVORYDN�5HSXEOLF�� SURFODLPHG�RQ����
2FWREHU������DPRQJ�WKH�UXLQV�RI�WKH�+DEVEXUJ�0RQDUFK\��ZDV�FRQWURYHUVLDO��
6LPLODUO\�WR�RWKHU�*HUPDQ�SROLWLFDO�DQG�FXOWXUDO�HOLWHV�LQ�WKH�&]HFK�/DQGV��WKH�
SURIHVVRUV�DQG�DVVRFLDWH�SURIHVVRUV�RI�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�YLHZHG�
WKH�GHIHDW�RI�WKH�&HQWUDO�SRZHUV�ZLWK�XQFRQFHDOHG�IHDU��7KH\�VDZ�WKHLU�IXWXUH�
LQ� DWWDFKLQJ� WKH� XQLYHUVLW\� WR� D� *HUPDQ-$XVWULDQ� VWDWH� �'HXWVFK|VWHUUHLFK��
ZKLFK�ZRXOG�XQLWH�DOO�*HUPDQ-VSHDNLQJ�UHJLRQV�RI�IRUPHU�&LVOHLWKDQLD��� 

7KHVH�LGHDV�FRQFHUQLQJ�WKH�IXWXUH�RI�WKH�XQLYHUVLW\�SURYHG�FRPSOHWHO\�

$Q�,QYHWHUDWH�(QHP\ 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO  
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LOOXVRU\�JLYHQ�WKH�LQWHUQDWLRQDO�DQG�LQWHUQDO�SROLWLFDO�UHDOLWLHV��DV�GLG�WKH�ZLVKHV�
RI� D� VL]DEOH� QXPEHU� RI�*HUPDQ� DFDGHPLFV� WR� UHORFDWH� IURP� WKH� FHQWHU� RI� WKH�
GHYHORSLQJ� QDWLRQDO� VWDWH� RI�&]HFKV� DQG�6ORYDNV� WR� FORVHG�*HUPDQ-LQKDELWHG�
DUHDV��&]HFKRVORYDN�SROLWLFDO� UHSUHVHQWDWLYHV� UHMHFWHG� VXFK� LGHDV�QRW� RQO\� IRU�
ILQDQFLDO� UHDVRQV�� EXW� DOVR� EHFDXVH� WKH\� IHDUHG� WKDW� PRYLQJ� WKH� XQLYHUVLW\�
ZRXOG�VWUHQJWKHQ�6XGHWHQ�*HUPDQ�VHSDUDWLVW�WHQGHQFLHV�� 

7KH� UHODWLRQVKLS� EHWZHHQ� WKH� *HUPDQ� 8QLYHUVLW\� LQ� 3UDJXH� DQG� WKH�
QHZ�VWDWH�ZDV�IXUWKHU�EXUGHQHG�IURP�WKH�RXWVHW�E\�WKH�VR-FDOOHG�³/H[�0DUHã�´�
7KH�ODZ�RI����)HEUXDU\������FRQFHUQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�ERWK�3UDJXH�
XQLYHUVLWLHV�SURFODLPHG�WKH�&]HFK�8QLYHUVLW\�DV�WKH�RQO\�OHJDO�VXFFHVVRU�WR�WKH�
ROG�3UDJXH�8QLYHUVLW\�DQG�LWV�QDPH�UHYHUWHG�IURP�&KDUOHV-)HUGLQDQG�8QLYHUVL�
W\� WR�&KDUOHV�8QLYHUVLW\��7KH� WUDGLWLRQ�RI� WKH�*HUPDQ�8QLYHUVLW\��QRZ�FDOOHG�
WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH��ZDV�WR�EH�WUDFHG�QR�IXUWKHU�EDFN�WKDQ�������
WKH� \HDU�ZKHQ� WKH� XQLYHUVLW\�ZDV� GLYLGHG� LQWR� UHVSHFWLYH�&]HFK� DQG�*HUPDQ�
SDUWV�� 7KH� UHTXHVW� PDGH� E\� &KDUOHV� 8QLYHUVLW\� UHFWRU�� .DUHO� 'RPLQ� �����-
������WKDW�WKH�LQVLJQLD�RI�WKH�ROG�3UDJXH�8QLYHUVLW\�EH�UHWXUQHG�E\�WKH�*HUPDQ�
8QLYHUVLW\�LQ�3UDJXH�WR�WKH�&]HFK�RQH�DV�VWLSXODWHG�E\�WKH�ODZ�RI�������UHVXO�
WHG�LQ�SXEOLF�XQUHVW��QDPHO\�WKH�LQVLJQLD�FULVLV�RI�������ZKLFK�UHSUHVHQWHG�WKH�
FOLPD[�RI�QDWLRQDO�FRQIURQWDWLRQ�QRW�RQO\�EHWZHHQ�WKH�WZR�3UDJXH�XQLYHUVLWLHV��
EXW�DOVR�EHWZHHQ�WKH�WZR�PDLQ�HWKQLF�JURXSV�LQ�&]HFKRVORYDNLD��LQ�WKH�LQWHUZDU�
SHULRG�� 

+RZHYHU�� WKLV�ODZ�ZDV�QRW�GHFLVLYH�IRU�GD\-WR-GD\�XQLYHUVLW\�DGPLQ�
LVWUDWLRQ�� RYHUDOO� GHFLVLRQ-PDNLQJ� RU� RIILFLDO� WLHV� EHWZHHQ� ERWK� XQLYHUVLWLHV��
'HVSLWH�VHYHUDO�DWWHPSWV�� WKH�&]HFKRVORYDN�VWDWH�GLG�QRW�FKDQJH�WKH�QDWXUH�RI�
KLJKHU� HGXFDWLRQ�� ZKLFK� ZDV� WUDQVIHUUHG� IURP� WKH� $XVWULDQ�0RQDUFK\� LQ� WKH�
IRUP�WKDW�KDG�EHHQ�DGRSWHG�RYHU�WKH�FRXUVH�RI�WKH�QLQHWHHQWK�FHQWXU\��7KH�ODZ�
RI������UHJDUGLQJ�FRQGLWLRQV�IRU�XQLYHUVLW\�IDFXOW\�FRGLILHG�HDUOLHU�QRUPV��WKXV�
KHOSLQJ�WR�VROLGLI\�XQLYHUVLW\�DXWRQRP\�DQG�WKH�VSHFLILF�VWDQGLQJ�RI�WKH�XQLYHU�
VLW\�SDUWO\�DV�DQ�DXWRQRPRXV� HQWLW\��SDUWO\�DV�D� VWDWH� LQVWLWXWLRQ��7KH�*HUPDQ�
8QLYHUVLW\�LQ�3UDJXH�SURILWHG�IURP�EHLQJ�D�GH�MXUH�HTXDO�SDUW�RI�WKH�&]HFKRVOR�
YDN�KLJKHU�HGXFDWLRQ�V\VWHP�� 

0RUH� VLJQLILFDQW� WKDQ� OHJDO� QRUPV� ZDV� WKH� UHDOLW\� WKDW� WKH� *HUPDQ�
8QLYHUVLW\�LQ�3UDJXH�EHFDPH�IURP�RQH�GD\�WR�DQRWKHU�D�PLQRULW\�XQLYHUVLW\�LQ�D�
VWDWH� GRPLQDWHG� E\� DQRWKHU� QDWLRQDOLW\�� 7KH� HVWDEOLVKPHQW� RI� QHZ� ERUGHUV� LQ�
&HQWUDO�(XURSH�H[FOXGHG�WKH�XQLYHUVLW\� IURP�WKH�RUJDQLF�VFKRODUO\�DQG�KLJKHU�
HGXFDWLRQ�V\VWHP�WKDW�KDG�H[LVWHG�XQGHU�WKH�+DEVEXUJ�0RQDUFK\��+LULQJ�SUR�
IHVVRUV� IURP�$XVWULD� DQG� HYHQ�*HUPDQ\� �VRPHWKLQJ� RQ�ZKLFK� WKH� XQLYHUVLW\�
LQVLVWHG� IRU� WKH� VDNH�RI�SUHVWLJH��EHFDPH� LQFUHDVLQJO\�GLIILFXOW��)URP�WKH�SHU�
VSHFWLYHV�RI�VWXGHQWV�DQG�IDFXOW\�DOLNH��WKH�XQLYHUVLW\�EHFDPH�GHSHQGHQW�RQ�WKH�
*HUPDQ�PLQRULW\�LQ�&]HFKRVORYDNLD� 

7R� VXPPDUL]H�� LW� LV� HYLGHQW� WKDW� WKH� VLWXDWLRQ� DIWHU� ����� UHSUHVHQWHG�
ERWK�DQ�RSSRUWXQLW\�IRU�WKH�GHYHORSPHQW�RI�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH��
EXW�WKLV�UHDOLW\�DOVR�ZDV�WHPSHUHG�E\�GRXEWV�RI�IXWXUH�GHYHORSPHQWV�RI�WKLV�WRS�
VFKRODUO\�DQG�FXOWXUDO� LQVWLWXWLRQ�RI�&]HFK��&]HFKRVORYDN��*HUPDQV�LQ�D�VWDWH�
WKDW�KDG�EHHQ�IRXQGHG�IURP�WKH�RXWVHW�DV�D�QDWLRQDO�³&]HFKRVORYDN´�VWDWH��7KH�
GHYHORSPHQW�RI�WKH�XQLYHUVLW\�DQG�LWV�VWDQFH�WRZDUGV�WKH�UHSXEOLF�LV�FKDUDFWHU�
L]HG�E\�DQ�RVFLOODWLRQ�EHWZHHQ�PRUH�SRVLWLYH�DQG�FRPSOHWHO\�QHJDWLYH�SHUFHS�
WLRQV�RI�WKH�&]HFKRVORYDN�VWDWH�� 

)ROORZLQJ�WKH�LPPHGLDWH�SRVWZDU�\HDUV��ZKLFK�ZHUH�FKDUDFWHUL]HG�E\�
D�EDVLFDOO\�QHJDWLYH�DWWLWXGH� WRZDUGV� WKH�&]HFKRVORYDN�VWDWH�� WKH�VLWXDWLRQ�EH�
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JDQ�WR�FKDQJH��,W�EHFDPH�LQFUHDVLQJO\�FOHDU�WKDW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UD�
JXH� KDG� QR� RWKHU� RSWLRQ� WKDQ� WR� DGDSW� WR� WKH� QHZ� VLWXDWLRQ� E\� DFFHSWLQJ� WKH�
H[LVWHQFH� RI� WKH�&]HFKRVORYDN�5HSXEOLF�� ZKLFK� TXLFNO\�PDQDJHG� WR� FRQVROL�
GDWH�LWVHOI�SROLWLFDOO\�DQG�HFRQRPLFDOO\�DQG�HVWDEOLVK�LWVHOI�ZLWKLQ�WKH�9HUVDLOOHV�
V\VWHP��*HUPDQ�SDUWLFLSDWLRQ�LQ�PHHWLQJV�RI�UHFWRUV�RI�&]HFKRVORYDN�XQLYHUVL�
WLHV�DQG�PLQXWHV�RI�WKH�UHVSHFWLYH�GHDOLQJV�LQGLFDWH�WKDW�WKH�*HUPDQ�8QLYHUVLW\�
LQ�3UDJXH�GLG�ILQG�FRPPRQ�JURXQG�ZLWK�LWV�&]HFK�SDUWQHUV��7KH�VHDUFK�IRU�FRQ�
VHQVXV� DQG� FRPPRQ� SURIHVVLRQDO� LQWHUHVWV� RXWZHLJKHG� QDWLRQDO� FRQIOLFWV�� $�
QXPEHU�RI�SURIHVVRUV�DW� WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�EHFDPH�UHSUHVHQWD�
WLYHV�RI�6XGHWHQ�*HUPDQ�SROLWLFDO� DFWLYLVP�DQG� FRRSHUDWHG�ZLWKLQ� WKH� IUDPH�
ZRUN�RI�WKH�&]HFKRVORYDN�5HSXEOLF�HYHQ�RQ�SROLWLFDO�PDWWHUV�� 

7KLV�PRUH�SRVLWLYH�DWWLWXGH� WRZDUGV� WKH� VWDWH�ZDV�KRZHYHU� VKDNHQ� LQ�
WKH� ILUVW� KDOI� RI� WKH�����V��7KH� ILUVW� SUREOHP�ZDV� WKH� HFRQRPLF� FULVLV��ZKLFK�
QHJDWLYHO\� DIIHFWHG� KLJKHU� HGXFDWLRQ�� 7KH� FRQVHTXHQFHV� LQ� XQLYHUVLW\� DQG�
VFKRODUO\� OLIH� ZHUH� LQGLUHFW� DW� ILUVW�� EXW� WKHVH� LQGLUHFW� FRQVHTXHQFHV�� VXFK� DV�
FXWV� RU� HYHQ� ZLWKGUDZDO� RI� VWDWH� VXSSRUW� IRU� KLJKHU� HGXFDWLRQ� DQG� VFLHQWLILF�
UHVHDUFK� LQ� JHQHUDO� DV� ZHOO� DV� DQ� LQFUHDVLQJ� QXPEHU� RI� XQILOOHG� SURIHVVRULDO�
SRVWV�� DIIHFWHG�DOO�&]HFKRVORYDN�XQLYHUVLWLHV�HTXDOO\��� ,Q� WKH�FDVH�RI� WKH�*HU�
PDQ�8QLYHUVLW\��KRZHYHU��RQH�FDQQRW�RYHUORRN�WKH�LGHRORJLFDO�LQIOXHQFH�RI�WKH�
1DWLRQDO�6RFLDOLVW�PRYHPHQW�LQ�QHLJKERULQJ�*HUPDQ\�DQG�WKH�UHODWHG�FRQIOLFW�
RYHU� WKH� LQVLJQLD�RI�&KDUOHV�8QLYHUVLW\� DV� RQH�RI� WKH� FOLPD[HV�RI� WKH�&]HFK-
*HUPDQ�FRQIOLFW�RU�WKH�HOHFWRUDO�VXFFHVV�RI�+HQOHLQ¶V�6XGHWHQGHXWVFKH�3DUWHL�LQ�
����� 
 7KH� LQFUHDVH� LQ� QDWLRQDOLVWLF� VHQWLPHQW� DW� WKH� XQLYHUVLW\� LQ� WKH�PLG-
����V�ZDV�� DW� WKH� VDPH� WLPH�� DFFRPSDQLHG� E\� DQ� LQFUHDVH� LQ� DQWL-6HPLWLVP��
$IWHU� WKH�6WHLQKHU]�DIIDLU�RI��������DQWL-6HPLWLVP�EHKLQG� WKH�ZDOOV�RI� WKH�XQL�
YHUVLW\�UHPDLQHG�KLGGHQ�RQO\�WR�HPHUJH�DJDLQ�LQ�UHODWLRQ�WR�WKH�HOHFWLRQ�RI�WKH�
QHZ�UHFWRU� LQ������DQG��������$�QXPEHU�RI� LPPLJUDQWV� IURP�1D]L�*HUPDQ\�
ZHUH�FRQIURQWHG�ZLWK�DQWL-6HPLWLVP�RQ� WKH�SDUW�RI� IDFXOW\�DQG�VWXGHQWV�DOLNH��
1HYHUWKHOHVV��D� IHZ�LQGLYLGXDOV�VXFK�DV�ODZ\HU�+DQV�.HOVHQ������-������DQG�
SKLORVRSKHU�DQG�DHVWKHWLFLVW�(PLO�8WLW]� �����-������ UHFHLYHG�XQLYHUVLW\�SRVL�
WLRQV�GHVSLWH�REMHFWLRQV�IURP�VRPH�RI�WKHLU�IXWXUH�FROOHDJXHV� 
 $WWHPSWV�WR�FDOP�UHODWLRQV�EHWZHHQ�WKH�VWDWH�DQG�WKH�XQLYHUVLW\�ZHUH�
PDGH� LQ������DQG������GXULQJ� WKH� WHUP�RI�&DWKROLF� WKHRORJLDQ�DQG� OHDGHU�RI�
WKH� DFWLYLVW� 'HXWVFKH� &KULVWOLFKVR]LDOH� 9RONVSDUWHL�� .DUO� +LOJHQUHLQHU� �����-
�������,Q�VSLWH�RI�WKLV��WKH�VHFRQG�KDOI�RI�WKH�����V�ZLWQHVVHG�WKH�JURZLQJ�LQ�
IOXHQFH� RI� 1D]L� *HUPDQ\�� $� NH\� UROH� ZDV� SOD\HG� E\�1RUG� XQG�2VWGHXWVFKH�
)RUVFKXQJVJHPHLQVFKDIW� �12)*��� ZKLFK� XVHG� WKH� SUHFDULRXV� ILQDQFLDO� VLWXD�
WLRQ� LQ� ZKLFK� D� QXPEHU� RI� 6XGHWHQ� *HUPDQ� VFLHQWLILF� SURMHFWV� IRXQG� WKHP�
VHOYHV�LQ�WKDQNV�WR�WKH�HFRQRPLF�FULVLV�DV�ZHOO�DV�WKH�GHVLUH�RI�PDQ\�SURIHVVRUV�
WR� UHORFDWH� WR� PRUH� SUHVWLJLRXV� XQLYHUVLWLHV��� &RQWDFWV� EHWZHHQ� %HUOLQ� DQG� D�
SDUW�RI�WKH�IDFXOW\�DW� WKH�*HUPDQ�8QLYHUVLW\�DQG�6XGHWHQ�*HUPDQ�UHVHDUFKHUV�
RXWVLGH�WKH�XQLYHUVLW\�HQDEOHG�WKH�12)*�QRW�RQO\�WR�PDS�WKH�6XGHWHQ�*HUPDQ�
VFKRODUO\�HQYLURQPHQW��EXW�DOVR�WR�LQIOXHQFH�GLUHFWO\�WKH�HYHU\GD\�SRVLWLRQV�RI�
XQLYHUVLW\�SURIHVVRUV�DQG�GHFLVLRQV�WDNHQ�LQVLGH�WKH�XQLYHUVLW\��7KLV�LQHYLWDEO\�
UHVXOWHG� LQ� WKH� VWUHQJWKHQLQJ� RI� QDWLRQDOLVWLF� LGHDV� DQG� DQWL-GHPRFUDWLF� SRVL�
WLRQV�� 7KH�PRVW� RSHQ� GLVSOD\� RI� WKLV� ZDV� D� JDWKHULQJ� RI� ³QDWLRQDO� SURIHVVRUV�
DQG�VWXGHQWV´�LQ�WKH�*HUPDQ�+RXVH�RQ����0DUFK������ZKHUH��XQGHU�WKH�OHDGHU�
VKLS� RI� *HUPDQLVW� +HUEHUW� &\VDU]� �����-������ WKH� $XVWULDQ� $QVFKOXVV� ZDV�
HQWKXVLDVWLFDOO\�ZHOFRPHG��7KH�GHPDQGV�VHQW�E\�WKRVH�SURIHVVRUV�DQG�VWXGHQWV�
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WR�3UHVLGHQW�(GYDUG�%HQHã�DPRXQWHG�WR�WKH�OHJLWLPL]DWLRQ�RI�1D]L�LGHRORJ\�DW�
WKH�XQLYHUVLW\�� 

,W�ZRXOG�EH�D�PLVWDNH�WR�WKLQN�WKDW�WKH�VWUHQJWKHQLQJ�RI�WKH�QDWLRQDOLVW�
GLVFRXUVH��PDLQO\�LQ�WKH�Y|ONLVFK�IRUP��DW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�LQ�
WKH�PLG-����V�ZDV�RQO\�D�FRQVHTXHQFH�RI�WKH�LQIOXHQFH�RI�WKH�HPHUJLQJ�1D]L�
UHJLPH�LQ�QHLJKERULQJ�*HUPDQ\��:LWKRXW�D�GRXEW��WKH�1D]L�LQIOXHQFH�ZDV�VLJ�
QLILFDQW�HYHQ�GHFLVLYH��EXW�LW�FDQQRW�EH�RYHUORRNHG�WKDW��DPRQJ�*HUPDQ�LQWHO�
OHFWXDO�HOLWHV� LQ�&]HFKRVORYDNLD�� WKH�DWPRVSKHUH� OHQW� LWVHOI� WR� VXFK�QDWLRQDOLVW�
UDGLFDOLVP��7KH�EHJLQQLQJV�RI�QDWLRQDOLVW��XQGHPRFUDWLF�SRVLWLRQV�KRVWLOH�WR�WKH�
SRVW-:RUOG�:DU���RUGHU�LQ�&HQWUDO�(XURSH�RULJLQDWHG�LQ�WKH�LPPHGLDWH�SRVWZDU�
\HDUV��,QVRIDU�DV�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�ZDV�FRQFHUQHG��IHDUV�WKDW�WKH�
XQLYHUVLW\� ZRXOG� EHFRPH� PDUJLQDOL]HG� WKDQNV� WR� D� VHSDUDWLRQ� IURP� *HUPDQ�
VSLULWXDO�DQG�VFKRODUO\�OLIH�LQVSLUHG�QRWLRQV�RI�SDQ-*HUPDQ�PXWXDOLW\��7KH�SR�
OLWLFDO�DQG�HFRQRPLF�FULVLV��FRXSOHG�ZLWK�JURZLQJ�LQWROHUDQFH�EHWZHHQ�QDWLRQDO�
LWLHV�� HQFRXUDJHG�SDQ-*HUPDQ� LGHDV� DQG� D�SDQ-*HUPDQ�GLVFRXUVH��ZKLFK�ZDV�
UHIOHFWHG�LQ�KLVWRULFDO�DQG�OLWHUDU\�FRQFHSWV�RULJLQDWLQJ�DW�WKH�*HUPDQ�8QLYHUVL�
W\�LQ�3UDJXH�LQ�WKH�����V��9LVLEO\�SUHVHQW�ZHUH�QHJDWLYH�DWWLWXGHV�WRZDUGV�FR�
RSHUDWLRQ�ZLWK� WKH�&]HFK�PDMRULW\�DQG�WKH�&]HFKRVORYDN�5HSXEOLF¶V�DGPLQLV�
WUDWLYH�DQG�SROLWLFDO�UHSUHVHQWDWLYHV��(VSHFLDOO\�DIWHU�-DQXDU\�������GHPRFUDWLF��
LOOLEHUDO��DQG�QDWLRQDOLVWLF�LGHDV�EHFDPH�PRUH�LQ�YRJXH�� 
 7KH�SROLWLFDO�DQG�PHQWDO�FRQWH[WV�UHSUHVHQW�DQ�H[WHUQDO�IUDPHZRUN�IRU�
WKH� LQWHUSUHWDWLRQ�RI�6XGHWHQ�*HUPDQ� VFKRODUVKLS� DIWHU� ������(TXDOO\� VLJQLIL�
FDQW��KRZHYHU��ZHUH� LQWHUQDO�DVSHFWV�RI� VFKRODUO\�GHYHORSPHQW��QDPHO\�PHWK�
RGRORJLFDO�LPSXOVHV�DQG�VFLHQWLILF�LQQRYDWLRQ�LQ�LQGLYLGXDO�GLVFLSOLQHV��$OVR�LQ�
3UDJXH�� WKH� KXPDQLWLHV� IRXQG� LW� QHFHVVDU\� WR� XSGDWH� IURP� WKH� SRVLWLYLVP� WKDW�
KDG�GRPLQDWHG�IURP�WKH�WXUQ�RI�WKH�FHQWXU\��,Q�WKH�FDVH�RI�*HUPDQ�OLWHUDWXUH��D�
PHWKRGRORJLFDO�LQQRYDWLRQ�ZDV�FRQFHLYHG�LQ�3UDJXH��WKH�FRQFHSW�RI�*HUPDQLVW��
$XJXVW�6DXHU������-�������ZKLFK�SODFHG�OLWHUDU\�KLVWRU\�LQ�D�UHJLRQDO�³WULEDO´�
FRQWH[W����6DXHU¶V�VXFFHVVRU��WKH�DOUHDG\�PHQWLRQHG��+HUEHUW�&\VDU]��EURXJKW�WR�
3UDJXH� WKH� LPSXOVHV� RI� WKH� KXPDQ� VFLHQWLILF� WXUQ� �JHLVWHVZLVVHQVFKDIWOLFKH�
:HQGH��LQ�WKH�VWXG\�RI�QHZHU�*HUPDQ�OLWHUDWXUH��,Q�WKH�����V��+HUEHUW�&\VDU]�
FRPELQHG�6DXHU¶V�FRQFHSW��ZKLFK�ZDV�RSHQ�WR�QHZ�UHLQWHUSUHWDWLRQ�LQ�WKH�VSLULW�
RI� WKH�SKUDVH�³EORRG�DQG�VRLO´��ZLWK�DQ�LUUDWLRQDO�DQG�YLWDOLVWLF�DSSURDFK��7KH�
IUXLW� RI� WKLV� FRPELQDWLRQ��ZKLFK� DFFRPSDQLHG� WKH� SROLWLFL]DWLRQ� RI� WKH� \RXQJ�
3UDJXH�SURIHVVRU��ZDV�&\VDU]¶V�LQWHJUDWLQJ�FRQFHSW�RI�6XGHWHQ�*HUPDQ�OLWHUD�
WXUH��)RU�WKH�ILUVW�WLPH�HYHU��WKLV�FRQFHSW�XQLWHG�DOO�*HUPDQ-VSHDNLQJ�OLWHUDWXUH�
LQ�WKH�&]HFK�/DQGV�XQGHU�RQH�QDPH��1R�ORQJHU�ZDV�WKLV�OLWHUDWXUH�SHUFHLYHG�DV�
*HUPDQ�OLWHUDWXUH�RI�%RKHPLD�DQG�0RUDYLD�DV�D�SDUW�RI�ROG�$XVWULDQ�OLWHUDWXUH��
EXW�UDWKHU�LW�ZDV�GHFODUHG�WR�EH�DQ�LQGHSHQGHQW�FDWHJRU\��$W�WKH�VDPH�WLPH��WKH�
HVVHQFH�RI�6XGHWHQ�*HUPDQ�OLWHUDWXUH�ZDV�URRWHG�LQ�SDQ-JHUPDQLVP��&\VDU]¶V�
FRQFHSW�WKXV�EHFDPH�XQDYRLGDEO\�QRUPDWLYH��7KH�WHUP�6XGHWHQ�*HUPDQ�OLWHUD�
WXUH�ZDV�WUDFHG�EDFN�LQ�KLVWRU\�DQG�H[FOXGHG�IURP�LWV�WUDGLWLRQ�DQ\�FRQQHFWLRQ�
ZLWK� ³%RKHPLVP´� �FXOWXUDO� DQG� OLWHUDU\� WUHQGV� SULPDULO\� EHIRUH� ����� EDVHG�
XSRQ�VXSUDHWKQLF�UHJLRQDO�LGHQWLW\��RU�*HUPDQ-ODQJXDJH�3UDJXH�-HZLVK�OLWHUD�
WXUH����        
 $OVR�� RQH� FDQQRW� LQWHUSUHW�*HUPDQ�KLVWRULRJUDSK\� LQ�3UDJXH�ZLWKRXW�
WDNLQJ� LQWR� DFFRXQW� FRQWHPSRUDU\�PHWKRGRORJLFDO� GLVFXVVLRQV��7KH�PHWKRGR�
ORJLFDO�GHYHORSPHQW�IURP�WKH�QLQHWHHQWK�FHQWXU\�XQWLO�WKH�LQWHUZDU�SHULRG�FDQ�
EH�GHVFULEHG�DV�D�SDWK�IURP�WKH�SHUFHSWLRQ�RI�KLVWRU\�FRQFHQWUDWLQJ�RQ�WKH�VWDWH�
DQG�G\QDVW\�WR�WKH�GLVFRYHU\�RI�WKH�QDWLRQ��9RON��DV�WKH�GHFLVLYH�KLVWRULFDO�DF�
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WRU����7KLV� GHYHORSPHQW� ZDV� LQIOXHQFHG� E\� WZR� IDFWRUV�� )LUVWO\�� WKHUH� ZDV� WKH�
DXWRFKWRQRXV� WUDGLWLRQ�RI�*HUPDQ� KLVWRULRJUDSK\� LQ� WKH�&]HFK�/DQGV��ZKLFK��
GXH�WR�WKH�WUDQVIRUPDWLRQ�RI�WKH�VWDWH�DQG�SROLWLFDO� IUDPHZRUN��GLVFRYHUHG�WKH�
QDWLRQ�DV�WKH�VXEMHFW�RI�LWV�LQWHUHVW��(TXDOO\�VLJQLILFDQW��KRZHYHU��ZDV�WKH�LQIOX�
HQFH�RI�FRQWHPSRUDU\�GLVFXVVLRQV�DPRQJ�*HUPDQ�KLVWRULDQV�SULPDULO\�IURP�WKH�
SHUVSHFWLYH� RI� WKH� LQFUHDVLQJO\� VLJQLILFDQW� FRQFHSW� RI� 9RONVJHVFKLFKWH�� (YHQ�
WKLV�FRQFHSW�RI�PXOWLGLVFLSOLQDU\�KLVWRULRJUDSK\�FRQFHQWUDWLQJ�RQ� WKH�*HUPDQ�
QDWLRQ�DQG�LWV�UHVSHFWLYH�SDUWV�RXWVLGH�WKH�QDWLRQDO�ERUGHUV�RI�*HUPDQ\�LWVHOI�LV�
LQFRPSUHKHQVLEOH� ZLWKRXW� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� SROLWLFDO� IUDPHZRUN�
ZLWKLQ�ZKLFK� LW� H[LVWHG��$PRQJ� WKH�SUHGHFHVVRUV�RI�*HUPDQ�9RONVJHVFKLFKWH�
RI�WKH�����V�DQG�����V�ZDV�WKH�SUHZDU�LQWHUHVW�LQ�UHJLRQDO�DQG�VHWWOHPHQW�KLV�
WRULHV� �/DQGHV-�XQG�6LHGOXQJVJHVFKLFKWH��HPERGLHG� LQ� WKH�UHVHDUFK�RI�5XGROI�
.|W]VFKNH�RI�/HLS]LJ����2QO\�WKH�UHVXOWV�RI�WKH�)LUVW�:RUOG�:DU�XQFRYHUHG�WKH�
VFKRODUO\�DQG�SROLWLFDO�SRWHQWLDO�RI�D� VLPLODU�� LQLWLDOO\�PDUJLQDO�DSSURDFK��7KH�
QHZO\�HPHUJLQJ�9RONVJHVFKLFKWH�WKXV�EHFDPH�D�VLJQLILFDQW��WKRXJK�QRW�H[FOX�
VLYH��WUHQG�LQ�FRQWHPSRUDU\�*HUPDQ�KLVWRULRJUDSK\�� 

$SDUW� IURP� LWV� RZQ� WUDGLWLRQV� DQG� WKH� LQIOXHQFH� RI�9RONVJHVFKLFKWH��
SRVW-�����KLVWRULRJUDSK\�DW�WKH�XQLYHUVLW\�LQ�3UDJXH�ZDV�LQIOXHQFHG�E\�SHUVRQ�
DO� DQG� SURIHVVLRQDO� FRQWDFWV� ZLWK� $XVWULDQ� KLVWRULDQV�� PRVW� QRWDEO\� +DQV�
+LUVFK�DQG�WKH�,QVWLWXW�I�U�gVWHUUHLFKLVFKH�*HVFKLFKWVIRUVFKXQJ��,Ig*��LQ�9L�
HQQD���� 
 7KHVH� LPSXOVHV� ZHUH� PRVW� HODERUDWHO\� LQWHJUDWHG� LQ� -RVHI� 3ILW]QHU¶V�
�����-������FRQFHSW�RI�6XGHWHQ�*HUPDQ�KLVWRU\��ZKLFK�FRQWDLQV�PDQ\�SDUDO�
OHOV�ZLWK�&\VDU]¶V�FRQFHSW�RI�6XGHWHQ�*HUPDQ�OLWHUDWXUH����6LPLODUO\�WR�&\VDU]��
3ILW]QHU�� SURIHVVRU� RI� (DVW� (XURSHDQ� KLVWRU\� DW� WKH� *HUPDQ�8QLYHUVLW\� VLQFH�
������ SHUFHLYHG� WKH� WHUP� 6XGHWHQ�*HUPDQ� DV� D� XQLI\LQJ� ODEHO� IRU� %RKHPLDQ�
DQG�0RUDYLDQ�*HUPDQV�DOLNH�DQG�SURMHFWHG�WKH�QHZO\-FUHDWHG�FRQFHSW�RI�6XGH�
WHQ�*HUPDQ�KLVWRU\�LQWR�WKH�SDVW��2QH�RI�WKH�PDLQ�IDFWRUV�XQGHUO\LQJ�6XGHWHQ�
*HUPDQ� KLVWRU\�ZDV� LWV� SDQ-*HUPDQ� QDWXUH�� ³7KH� ILUVW� DQG� IRUHPRVW� VWUHQJWK�
DQG�UHDOLW\�RI�RXU�KLVWRU\�LV�WKDW�WKH�6XGHWHQ�*HUPDQV��GLYLGHG�LQWR�LQGLYLGXDO�
WULEHV��DUH�DQ�HVVHQWLDO�FRPSRQHQW�RI� WKH�SDQ-*HUPDQ�QDWLRQ��)RU� WKLV� UHDVRQ��
WKH�*HUPDQ�FXOWXUH�RI� WKH�6XGHWHQ� UHJLRQV��ZKLFK� LV�QRZ�FRQVROLGDWLQJ� LWVHOI�
IURP�LQGLYLGXDO�WULEDO�FXOWXUHV�LQWR�D�XQLWHG�6XGHWHQ�*HUPDQ�FXOWXUH��LV�DQ�LQ�
VHSDUDEOH�SDUW�RI�SDQ-*HUPDQ�FXOWXUH�DQG�:HVWHUQ�(XURSH�´��� 
 ,Q�DGGLWLRQ��3ILW]QHU�VDZ�6XGHWHQ�*HUPDQ�KLVWRU\�DV�SDUW�RI�WKH�KLVWR�
U\�RI�*HUPDQV� LQ�(DVWHUQ�(XURSH�� ,Q�GLUHFW� DQG�FRQVFLRXV�RSSRVLWLRQ� WR�FRQ�
WHPSRUDU\�FRQFHSWV�RI�*HUPDQ�6ODYLF�VWXGLHV��ZKLFK�HPSKDVL]HG�WKH�HTXDOLW\�
RI�WKH�6ODYLF�DQG�*HUPDQ�ZRUOGV����3ILW]QHU�FODLPHG�WKDW�WKH�*HUPDQ�QDWLRQ�LQ�
(DVWHUQ�(XURSH�KDG�WKH�UROH�RI�D�.XOWXUWUlJHU��EHDUHU�RI�FXOWXUH��LQ�DQ�LQLWLDOO\�
XQGHYHORSHG��SULPLWLYH�VSDFH��� 

7KH�FRQFHSW� RI�*HUPDQV� DV� EHDUHUV� RI� FXOWXUH�ZDV� FUXFLDO� LQ� WKH� UH�
VHDUFK� RI� HWKQRJUDSKHUV� %UXQR� 6FKLHU� �����-������ DQG� -RVHI� +DQLND� �����-
�������ZKR�HPSKDVL]HG�WKH�ODFN�RI�RULJLQDOLW\�RI�6ODYLF�QDWLRQDO�FXOWXUH�DQG�LWV�
GHSHQGHQFH�RQ�KLJKHU�*HUPDQ�H[DPSOHV��:KDW�EHFDPH�DQ�HVVHQWLDO�DVSHFW�RI�
*HUPDQ�HWKQRJUDSK\��9RONVNXQGH��ZDV� LWV� UDGLFDO�DQWL-PRGHUQ�QDWXUH��ZKLFK�
VWUHVVHG� WKH�XQHDUWKLQJ�RI� DOOHJHGO\�RULJLQDO� FLYLOL]DWLRQV� DQG� WKHLU� DVVRFLDWHG�
QHJDWLYH�FXOWXUDO�DQG�VRFLDO�IRUPV���� 

7R� VXPPDUL]H� WKH� VFKRODUO\� DSSURDFKHV� DQG� FRQFHSWV� GLVFXVVHG�
DERYH�� LW� EHFRPHV� FOHDU� WKDW�*HUPDQLF� VWXGLHV�� OLWHUDWXUH�� KLVWRULRJUDSK\�� DQG�
HWKQRJUDSK\� LQ� WKH� LQWHUZDU�SHULRG�SRVVHVV�D�QXPEHU�RI�FRPPRQ�FKDUDFWHULV�
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WLFV�QRW�RQO\�LQ�VFKRODUO\�GLVFRXUVH��EXW�DOVR�LQ�SHUVRQDO�DQG�SROLWLFDO�DWWLWXGHV�� 
7KH�*HUPDQV� LQ�&]HFKRVORYDNLD��ZKR� XS�XQWLO� �����GLG�QRW� VKDUH� D�

FRPPRQ�LGHQWLW\��ZHUH�SHUFHLYHG�DV�D�IDWHIXO�FRPPXQLW\��6FKLFNVDOJHPHLQVFKDIW��
ZKR�ODWHU�FDPH�WR�EH�NQRZQ�DV�6XGHWHQ�*HUPDQV��7KH�6XGHWHQ�*HUPDQV�ZHUH�
QRW�PHDQW� WR� FRQVWLWXWH� DQ� LQGHSHQGHQW� QDWLRQ�RU� D� QDWLRQDO�PLQRULW\��2Q� WKH�
FRQWUDU\�� LQ� OLJKW� RI� WKH� SHUFHLYHG� GDQJHU� SRVHG� E\� EHLQJ� GLYLGHG� IURP� WKH�
³PRWKHU�QDWLRQ´�DIWHU�������FXOWXUDO��SROLWLFDO��DQG�HWKQRJUDSKLF�WLHV�WR�WKH�*HU�
PDQ�QDWLRQ�ZHUH�VWUHVVHG��7KH�6XGHWHQ�*HUPDQV�ZHUH�WR�FRQVLGHU�WKHPVHOYHV�
DV� DQ� LQWHJUDO� SDUW� RI� WKH� SDQ-*HUPDQ� QDWLRQ�� $V� ³ERUGHU� *HU�
PDQV´��*UHQ]GHXWVFKH��� WKH�6XGHWHQ�*HUPDQV�KDG�D�VSHFLILF� WDVN��7KH\�ZHUH�
WR� VSUHDG� VXSHULRU� *HUPDQGRP� SROLWLFDOO\�� FXOWXUDOO\�� DQG� HFRQRPLFDOO\� WR�
(DVWHUQ� (XURSH�� PRUH� VSHFLILFDOO\�� WKH� %RKHPLDQ� DQG�0RUDYLDQ� VSDFH�� 7KLV�
WDVN�QRW�RQO\�OHJLWLPL]HG�WKH�SUHVHQFH�RI�*HUPDQV�LQ�WKH�&]HFK�/DQGV�–�DQG�LW�
ZDV�QR�FRLQFLGHQFH�WKLV�SURYLGHG�DQ�LQWHUSUHWDWLRQ�RI�*HUPDQ�FRORQL]DWLRQ�LQ�
WKH�0LGGOH� $JHV� –� EXW� LW� FRXOG� EH� XVHG� WR� MXVWLI\� *HUPDQ� GRPLQDQFH�� 7KH�
VFKRODU��QDPHO\�WKH�KLVWRULDQ��*HUPDQLVW��RU�HWKQRJUDSKHU��WKXV�QRW�RQO\�FRXOG�
LQWHUSUHW� WKH�QDWLRQDO�SDVW� LQ� LWV� HOLWH�DQG� IRON�H[SUHVVLRQV��EXW�DOVR�FRXOG�EH�
FRPH�WKH�FR-FUHDWRU�RI�WKH�QDWLRQDO�SDVW��7KLV�FRQVWUXFWLYLVW�DSSURDFK��WR�D�FHU�
WDLQ� H[WHQW� LQKHUHQW� LQ� DOO� KLVWRULFDO� DQG� FXOWXUDO� UHVHDUFK� LQ� WKH� ����V� DQG�
����V�� DOORZHG� IRU� WKH� SROLWLFL]DWLRQ� DQG� LQVWUXPHQWDOL]DWLRQ� RI� VFKRODUVKLS��
:LWK�WKLV�LQ�PLQG��LW�LV�SRVVLEOH�WR�FRPSUHKHQG�WKH�LPSDFW�RI�WKH�HOHFWLRQ�RI�WKH�
6XGHWHQ�*HUPDQ�3DUW\�RI�.RQUDG�+HQOHLQ������-������LQ������RQ�WKH�DWWLWXGHV�
RI� 6XGHWHQ� *HUPDQ� VFKRODUV�� 3ILW]QHU� SHUFHLYHG� WKH� HOHFWRUDO� YLFWRU\�� DV� D�
GHPRQVWUDWLRQ�RI�WKH�XQLWHG�ZLOO�RI�WKH�6XGHWHQ�*HUPDQV�DQG�WKHLU�VXEVFULSWLRQ�
WR�D�SDQ-*HUPDQ�IDWH��7KH�HOHFWRUDO�YLFWRU\�RI�+HQOHLQ¶V�SDUW\�WKXV�EHFDPH�IRU�
KLP� WKH� FOLPD[� RI� 6XGHWHQ� *HUPDQ� KLVWRU\�� ³.RQUDG� +HQOHLQ¶V� PRYHPHQW�
VWDQGV�LQ�DJUHHPHQW�ZLWK�QHDUO\�RQH�WKRXVDQG�\HDUV�RI�JURZLQJ�6XGHWHQ�*HU�
PDQ�KLVWRU\�DQG��WKDQNV�WR�.RQUDG�+HQOHLQ��WKH�6XGHWHQ�*HUPDQV�KDYH�H[SHUL�
HQFHG�WKH�VWHHSHVW�FOLPD[�LQ�WKHLU�KLVWRU\�´�� 

,�ZRXOG� OLNH� WR�FKDUDFWHUL]H� WKLV� LQWHUSUHWDWLRQ�RI�KLVWRU\�DV�³6XGHWHQ�
*HUPDQ�VFKRODUVKLS´�LQ�WKH�QDUURZHU�VHQVH��7KLV�LV�ERWK�D�VFKRODUO\�DQG�SROLWL�
FDO�FXOWXUDO�FRQFHSW�EDVHG�XSRQ�WKH�FRQVWUXFW�RI�D�XQLWHG�6XGHWHQ�*HUPDQ�WULEH�
DV�WKH�VXEMHFW�RI�LWV�KLVWRULFDO��OLWHUDU\��DQG�HWKQRJUDSKLF�LQWHUHVW��$W�WKH�VDPH�
WLPH��LW�FRQVFLRXVO\�SODFHG�LWVHOI�LQ�WKH�VHUYLFH�RI�WKH�FRQVWUXFW�LWVHOI�E\�KLVWRUL�
FDOO\�DQG�FXOWXUDOO\�OHJLWLPL]LQJ� LW�DQG�LGHQWLI\LQJ�LWVHOI�ZLWK�LW� LQ�SULYDWH�DQG�
SXEOLF�SURQRXQFHPHQWV��7KLV�6XGHWHQ�*HUPDQ�VFKRODUVKLS�IXQFWLRQHG�QRW�RQO\�
E\� DGRSWLQJ� LWV� RZQ� ILHOGV� DQG� WKHLU� H[WUD-VFLHQWLILF� VLJQLILFDQFH�� EXW� DOVR� E\�
FUHDWLQJ� D� FRPPRQ� VRFLDO� DQG� LQVWLWXWLRQDO� PLOLHX�� ,W� LV� QRW� VXUSULVLQJ� WKDW� D�
QXPEHU�RI�SURIHVVRUV�DQG�DVVRFLDWH�SURIHVVRUV�LQYROYHG�LQ�WKLV�VRUW�RI�6XGHWHQ�
*HUPDQ�VFKRODUVKLS�FRXOG�UHPDLQ�DW�WKH�XQLYHUVLW\�DIWHU���������DIWHU�WKH�XQL�
YHUVLW\¶V�WDNHRYHU�E\�*HUPDQ�RUJDQV�� 

,V� WKLV� SLFWXUH� RI� LQWHUZDU� VFKRODUVKLS� LQ�&]HFKRVORYDNLD�� ZKLFK� GH�
SLFWV�6XGHWHQ�*HUPDQV�DV� IDFLQJ�%HUOLQ�ZLWK�WKHLU�EDFNV�WXUQHG�WR�&]HFK�FRO�
OHDJXHV�� FRPSOHWH"� 'HVSLWH� WKH� IDFW� WKDW� VFKRODUO\� DQG� SHUVRQDO� FRQWDFWV� EH�
WZHHQ�ERWK� VFKRODUO\� HQYLURQPHQWV� WHQGHG� WR�EH�PRUH� WKH� H[FHSWLRQ� WKDQ� WKH�
UXOH�� WKH\�DUH�ZRUWK\�RI�PRUH�WKDQ�VFDQW�PHQWLRQ��7KH�6ODYLF�6WXGLHV�'HSDUW�
PHQW�DW�WKH�3UDJXH�*HUPDQ�8QLYHUVLW\�OHG�E\�)UDQ]�6SLQD������-������GLVFRY�
HUHG� WKURXJK� FROODERUDWLRQ� EHWZHHQ� &]HFKV� DQG� *HUPDQV� WKH� HVVHQFH� RI� LWV�
ILHOG��ZKLFK� WUDQVIRUPHG� LWVHOI� IURP�D�SHULSKHUDO� OLQJXLVWLF�GLVFLSOLQH� LQWR�RQH�
RI�WKH�ODUJHVW�ILHOGV�DW�WKH�$UWV�)DFXOW\�LQ�WKH�����V��)URP�WKH�SRLQW�RI�YLHZ�RI�
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LQWHUQDO�VFKRODUO\�GHYHORSPHQW��6ODYLF�6WXGLHV�XQGHU�)UDQ]�6SLQD�DQG�*HUKDUG�
*HVHPDQQ������-������FKDQJHG�IURP�FRQFHQWUDWLQJ�RQ�PHUH�SRVLWLYLVW�SKLOROR�
J\�WR�EHFRPLQJ�DQ�LQWHJUDWLQJ�FXOWXUDO�VFLHQFH�GHDOLQJ�ZLWK�WKH�6ODYLF�ZRUOG���� 

,W� LV�DOVR� LPSRUWDQW� WR�H[DPLQH� WKH�FRRSHUDWLRQ�EHWZHHQ�*HUPDQ�DQG�
&]HFK�SKLORVRSKHUV�LQ�LQWHUZDU�&]HFKRVORYDNLD�DV�GHPRQVWUDWHG�E\�WKH�(LJKWK�
,QWHUQDWLRQDO� 3KLORVRSKLFDO�&RQJUHVV� LQ� 3UDJXH� LQ� 6HSWHPEHU� ������%RWK� H[�
DPSOHV�LQGLFDWH�WKDW�LQ�DGGLWLRQ�WR�WKH�GLVPLVVLYH�DWWLWXGH�WRZDUGV�WKH�&]HFKR�
VORYDN� 5HSXEOLF� SRVHG� E\� 6XGHWHQ� *HUPDQ� VFKRODUVKLS�� WKHUH� H[LVWHG� RWKHU�
VLJQLILFDQW�DOWHUQDWLYH�FRQFHSWV� WKDW� VWUHVVHG�FRRSHUDWLRQ�EHWZHHQ�&]HFKV�DQG�
*HUPDQV�LQ�OLQH�ZLWK�WKH�YLHZ�WKDW�LW�ZDV�QHFHVVDU\�WR�UHDFW�SRVLWLYHO\�DQG�DF�
WLYHO\�WR�WKH�SRVW-�����UHDOLW\�� 

+RZHYHU�� LQ� WKH� VHFRQG� KDOI� RI� WKH� ����V�� 6SLQD¶V� LQWHUSUHWDWLRQ� RI�
6ODYLF�6WXGLHV�EHFDPH�LQFUHDVLQJO\�LUUHOHYDQW��7KLV�IDLOXUH�ZDV�FDXVHG�QRW�RQO\�
E\� JURZLQJ� WHQVLRQV� EHWZHHQ�&]HFKV� DQG�*HUPDQV�� EXW� DOVR� E\�*HVHPDQQ¶V�
LQFUHDVLQJ� SROLWLFDO� RULHQWDWLRQ� WRZDUGV� WKH� 6XGHWHQGHXWVFKH� 3DUWHL�� JURZLQJ�
ILQDQFLDO� SUREOHPV� IDFLQJ� 6ODYLF� 6WXGLHV� MRXUQDOV�� DQG� LQFUHDVHG� QDWLRQDOLVP�
ZLWKLQ�WKH�8QLYHUVLW\��&RQVHTXHQWO\��WKH�DOWHUQDWLYH�VFKRODUO\�DQG�VRFLDO�HQYL�
URQPHQW� SUHVHQWHG� E\� WKH� QHWZRUN� RI� &]HFK-*HUPDQ� VFKRODUO\� FRQWDFWV� FRO�
ODSVHG��� 

7KH� SROLWLFDO� HYHQWV� RI� ����� VLJQLILFDQWO\� DIIHFWHG� VFKRODUVKLS� LQ�
&]HFKRVORYDNLD�� SDUWLFXODUO\� WKH� &]HFK� /DQGV�� :KHUHDV� &]HFK� VFKRODUVKLS�
IDFHG� LQFUHDVLQJ� H[LVWHQWLDO� GLIILFXOWLHV� DIWHU� WKH� HVWDEOLVKPHQW� RI� WKH� 3URWHF�
WRUDWH�RI�%RKHPLD�DQG�0RUDYLD�DQG�WKH�FORVXUH�RI�&]HFK�XQLYHUVLWLHV��*HUPDQ�
VFKRODUV�ZHUH�JLYHQ�QHZ� LQVWLWXWHV�ZKLFK�ZHUH�DGDSWHG� WR�1D]L� LGHDV��QRUPV��
DQG� LGHRORJ\� DQG� 6XGHWHQ� *HUPDQ� VFKRODUVKLS� LQFUHDVLQJO\� FDPH� XQGHU� WKH�
LQIOXHQFH�RI�WKH�1DWLRQDO�6RFLDOLVW�VFKRODUO\�SDUDGLJP�� 

(YHQ�WKH�*HUPDQ�8QLYHUVLW\� LQ�3UDJXH�ZDV�IRUFHG�WR�FRQIRUP�WR�WKH�
QHZ�1D]L�UHJLPH��,Q�WKH�ILUVW�SODFH��HQRUPRXV�SHUVRQQHO�FKDQJHV�RFFXUUHG����,W�
LV�FUXFLDO�WR�HPSKDVL]H�WKDW�FKDQJHV�LQ�IDFXOW\�DFFRUGLQJ�WR�SROLWLFDO�DQG�UDFLDO�
FULWHULD�EHJDQ�DOUHDG\�LQ�WKH�DXWXPQ�RI������DIWHU�WKH�0XQLFK�$JUHHPHQW�DQG�
WKH�ZLQWHU�RI�������2QFH�WKH�3URWHFWRUDWH�ZDV�HVWDEOLVKHG�LQ�0DUFK�������WKH�
XQLYHUVLW\�ZDV�LQFRUSRUDWHG�LQWR�WKH�5HLFK�DGPLQLVWUDWLRQ��7KH�8QLYHUVLW\�ZDV�
UHQDPHG� *HUPDQ� &KDUOHV� 8QLYHUVLW\�� D� VWHS�� ZKLFK�� DORQJ� ZLWK� WKH� IRUFHG�
KDQGLQJ�RYHU�RI�XQLYHUVLW\�LQVLJQLD��ZDV�PHDQW�WR�V\PEROL]H�D�UHFWLILFDWLRQ�RI�
WKH� ³LQMXVWLFH´� GRQH� WR� WKH� 8QLYHUVLW\� E\� WKH� ODZ� RI� ����� DQG� WKH� SUHYLRXV�
³&]HFK� UXOH�´� 7KXV�� 5HLFK� *HUPDQ� XQLYHUVLW\� QRUPV� FDPH� LQWR� HIIHFW�� 7KLV�
PHDQW� WKDW� WKRVH�SURIHVVRUV�DQG�DVVRFLDWH�SURIHVVRUV�DOORZHG� WR�UHPDLQ�DW� WKH�
8QLYHUVLW\� ZHUH� UHSHDWHGO\� LQYHVWLJDWHG� IRU� SROLWLFDO� UHOLDELOLW\�� 7KLV� SURFHVV�
HQGHG�LQ�������$W�WKH�VDPH�WLPH��WKRVH�SODFHV�YDFDWHG�E\�SROLWLFDOO\�RU�UDFLDOO\�
XQVXLWDEOH� LQGLYLGXDOV� ZHUH� ILOOHG� E\� QHZ� SURIHVVRUV�� PDLQO\� QHZO\� DUULYHG�
VFKRODUV�IURP�WKH�5HLFK��6LPLODUO\�WR�*HUPDQ�XQLYHUVLWLHV�DIWHU�������WKH�3UD�
JXH�*HUPDQ�8QLYHUVLW\�ORVW�LWV�WUDGLWLRQDO�DXWRQRP\�DQG�VHOI-JRYHUQDQFH��7KH�
QHZ��XQHOHFWHG�UHFWRU�EHFDPH�WKH�OHDGHU��)�KUHU��RI�WKH�XQLYHUVLW\�DQG�SHUVRQ�
QHO�SROLF\�ZDV�GHWHUPLQHG�QRW�RQO\�E\�SURIHVVLRQDO�TXDOLILFDWLRQV��EXW�DOVR�E\�
LQGLYLGXDO�VWDWH�DQG�SDUW\�RIILFHV�ZKR�ZHUH�HLWKHU�LQWHUHVWHG�LQ�WKH�JLYHQ�VXE�
MHFW�RI�UHVHDUFK�RU�ZHUH�WU\LQJ�WR�IRUFH�WKHLU�ZLOO�RQ�D�JLYHQ�GHSDUWPHQW� 

'XULQJ� WKH� LQWHUZDU�SHULRG�� WKH�8QLYHUVLW\� UHDFWHG� DQJULO\� WR� DQ\� DW�
WHPSWV�DW�LQWHUIHUHQFH�LQ�LWV�DIIDLUV�E\�WKH�&]HFKRVORYDN�VWDWH�DQG�LWV�UHSUHVHQW�
DWLYHV��+RZHYHU�� DIWHU�0DUFK������� WKH� UDGLFDO� UHVWULFWLRQ�RI� WKH�8QLYHUVLW\¶V�
WUDGLWLRQDO� ULJKWV� DV�ZHOO� DV� SDUW\� DQG� VWDWH� LQWHUIHUHQFH� LQ� WKH� DGPLQLVWUDWLRQ�

$Q�,QYHWHUDWH�(QHP\ 
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UHFHLYHG� QR� FULWLFLVP�� 2Q� WKH� FRQWUDU\�� WKH� 8QLYHUVLW\¶V� VXEMXJDWLRQ� E\� WKH�
5HLFK�DXWKRULWLHV�UDLVHG�H[SHFWDWLRQV�RI�PDVVLYH�H[SDQVLRQ�HYHQ�LQ�KXPDQLWDUL�
DQ�GLVFLSOLQHV��'HVSLWH�WKH�HIIRUWV�DQG�H[SHFWDWLRQV�� WKH�H[SDQVLRQ�RI�WKH�8QL�
YHUVLW\�ZRXOG�WDNH�D� ORQJ�WLPH�WR�EH�UHDOL]HG��(YHQ�DW� WKH�EHJLQQLQJ�RI�������
WKH�$UWV�)DFXOW\�VWLOO�KDG�D�QXPEHU�RI�XQILOOHG�SURIHVVRUVKLSV����(YLGHQWO\��WKH�
UROH� SOD\HG� E\� WKH� 3UDJXH� *HUPDQ� 8QLYHUVLW\� LQ� WKH� JUHDWHU� *HUPDQ� KLJKHU�
HGXFDWLRQ�V\VWHP�ZDV�QRW�DV�ODUJH�DW�WKH�RXWVHW�DV�PDQ\�SURIHVVRUV�DQG�DVVRFL�
DWH�SURIHVVRUV�KDG�LPDJLQHG�EHWZHHQ�6HSWHPEHU������DQG�0DUFK������� 

)RU�*HUPDQ�VFKRODUVKLS� LQ� WKH�&]HFK�/DQGV�DIWHU�������QRW�RQO\� WKH�
3UDJXH�8QLYHUVLW\�ZDV�VLJQLILFDQW��EXW�DOVR�QRQ-8QLYHUVLW\�VFKRODUO\�LQVWLWXWHV��
ZKLFK� DW� WKLV� WLPH�ZHUH�JDLQLQJ� LQ� LPSRUWDQFH��7KH�QHZO\� IRXQGHG� VFKRODUO\�
LQVWLWXWHV� RIIHUHG� WKH� SRVVLELOLW\� RI� EHLQJ� LGHRORJLFDOO\� FRQIRUPLVW� �ERWK� LQ�
WHUPV�RI�VWUXFWXUH�DQG�SHUVRQQHO��IURP�WKH�RXWVHW� 
 7KLV�KHOG�WUXH�IRU�WKH�6XGHWHQ�*HUPDQ�,QVWLWXWH�IRU�5HJLRQDO�DQG�1D�
WLRQDO�5HVHDUFK� �6XGHWHQGHXWVFKH�$QVWDOW� I�U�/DQGHV-�XQG�9RONVIRUVFKXQJ� LQ�
5HLFKHQEHUJ��� ZKLFK� ZDV� IRXQGHG� DV� WKH� PDLQ� VFKRODUO\� LQVWLWXWLRQ� RI� WKH�
5HLFKVJDX� 6XGHWHQODQG� LQ� ��������7KH� DUHDV� RI� UHVHDUFK� FRYHUHG� DW� WKLV� QHZ�
LQVWLWXWH�ZHUH�PHDQW�WR�EH�WKH�6XGHWHQ�/DQGV��D�SKUDVH�PHDQW�WR�EH�VXEVWLWXWHG�
IRU�&]HFK� /DQGV�� DV�ZHOO� DV� (DVWHUQ� DQG�6RXWKHDVWHUQ�(XURSH��7KLV� LQVWLWXWH�
ZDV�PHDQW�WR�GHYRWH�LWVHOI�SULPDULO\�WR�LVVXHV�³SRVHG�E\�WKH�SDUW\�DQG�DGPLQ�
LVWUDWLRQ´�WR�DLG�RU�UHDOL]H��E\�PHDQV�RI�VFKRODUO\�GLVFRYHULHV��FHUWDLQ�SODQV�DQG�
GLUHFWLYHV���� 7KLV� VQXJ� GHSHQGHQFH� RQ� SROLWLFV�ZDV� EDVLFDOO\� UHIOHFWHG� E\� WKH�
LQWHUQDO�RUJDQL]DWLRQ�RI�WKH�QHZ�LQVWLWXWH��QDPHO\�OHDGLQJ�FDSDFLWLHV��ZKR�VDZ�
WKHPVHOYHV�DV�UHSUHVHQWDWLYHV�RI�WKH�VFKRODUO\�ZRUOG�DV�ZHOO�DV�WRS�IXQFWLRQDU�
LHV�RI�WKH�VWDWH�DQG�SDUW\�DGPLQLVWUDWLRQ�LQ�WKH�5HLFKVJDX�6XGHWHQODQG� 

$QRWKHU� VFKRODUO\� LQVWLWXWLRQ�� WKH� 5HLQKDUG� +H\GULFK� )RXQGDWLRQ�
�5HLQKDUG-+H\GULFK-6WLIWXQJ��5HLFKVVWLIWXQJ�I�U�ZLVVHQVFKDIWOLFKH�)RUVFKXQJ���
KDG�D�FORVHU�UHODWLRQVKLS�WR�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH��7KH�WDVNV�RI�WKH�
IRXQGDWLRQ�ZHUH�WR�SUHSDUH�WKH�*HUPDQL]DWLRQ�RI�WKH�&]HFK�/DQGV��WKH�VWUHQJ�
WKHQLQJ�RI�WKH�3UDJXH�*HUPDQ�8QLYHUVLW\�LQ�WKH�VFKRODUO\�OLIH�RI�6RXWKHUQ�DQG�
6RXWKHDVWHUQ�(XURSH�DV�ZHOO�DV� WKH�SUHSDUDWLRQ�RI� WKH�XQLYHUVLW\¶V����WK�DQQL�
YHUVDU\�LQ�������7KH�IRXQGDWLRQ¶V�VFKRODUO\�DFWLYLW\�ZDV�EDVHG�SULPDULO\�RQ�WKH�
PHWKRGRORJ\� RI� UDFLDO� UHVHDUFK� DV� ZHOO� DV� VRFLDO� DQG� QDWLRQDO� SV\FKRORJ\�
�6R]LDO-�XQG�9|ONHUSV\FKRORJLH���� 

)URP� WKH� SHUVSHFWLYH� RI� SHUVRQQHO� DQG� GXH� WR� WKH� IDFW� WKDW� LW� ZDV�
IRXQGHG� E\� RFFXSDWLRQ� DXWKRULWLHV��+H\GULFK¶V� IRXQGDWLRQ�ZDV� OHVV� URRWHG� LQ�
WKH�6XGHWHQ�*HUPDQ�VFKRODUO\�PLOLHX�WKDQ�ZDV�WKH�3UDJXH�8QLYHUVLW\�DQG�ZDV�
RSHQ� WR� UDGLFDO� LGHDV� DQG� VFKRODUO\� FRQFHSWV� RULJLQDWLQJ� LQ� WKH� 5HLFK� LWVHOI��
7KHUHIRUH�� LW� LV� DSSURSULDWH� WR� SRVH� WKH� TXHVWLRQ� MXVW� KRZ� VFKRODUO\� WKH�PDLQ�
UHSUHVHQWDWLYHV�RI� LGHRORJLFDO� VFKRODUVKLS�ZHUH��$�PRUH�GHWDLOHG�YLHZ�FDQ�EH�
VHHQ� LQ� WKH� VFKRODUO\�DSSURDFK�QRW�RQO\�RI�+DQV�-RDFKLP�%H\HU������-�������
EXW� DOVR� 5XGROI� +LSSLXV� �����-������� ZKR� OLNH� %H\HU� FDPH� WR� 3UDJXH� IURP�
3R]QDQ�LQ�RUGHU�WR�HVWDEOLVK�WKH�+H\GULFK�)RXQGDWLRQ��DQG�.DUO�9DOHQWLQ�0�O�
OHU� �����-�������ZKR�ZDV�D� SURIHVVRU�RI� VRFLDO� DQWKURSRORJ\� LQ�3UDJXH�VLQFH�
����� 

7KHLU�FRPPRQ�VWDQFH�ZDV�WKH�SHUFHSWLRQ�RI�D�SDUWLFXODU�HWKQLF�JURXS�
DV�D�ELRORJLFDO�XQLW�DQG�WKHLU�VFKRODUO\�LQWHUHVW�ZDV�SULPDULO\�LQ�WKH�SURFHVV�RI�
³PL[LQJ´�ZLWK�RWKHU�QDWLRQDOLWLHV�RQ�WKH�EDVLV�RI�QDWXUDO�VFLHQWLILF�ODZV��$QRWK�
HU� FRPPRQ� VWDQFH�ZDV� WKH� D� SULRUL� LGHD� RI� WKH� GLIIHULQJ� OHYHOV� RI� ³YDOXH´� RU�
³TXDOLW\´�RI� LQGLYLGXDO� QDWLRQV�� WKH� KLJKHVW� RI�ZKLFK�ZDV� DVVRFLDWHG�ZLWK� WKH�
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*HUPDQ� QDWLRQ�� (DVWHUQ� (XURSH� ZDV� SHUFHLYHG� DV� RULJLQDO� *HUPDQ� QDWLRQDO�
VRLO��ZKLFK� DV� D� FRQVHTXHQFH�RI� XQIRUWXQDWH� KLVWRULFDO� GHYHORSPHQWV� KDG� ORVW�
LWV�*HUPDQ�FKDUDFWHU��7KLV� ³DVVLPLODWLRQ´� UHSUHVHQWHG�D�SURFHVV� WKDW� FRXOG�EH�
VWRSSHG� DQG� HYHQ� UHYHUVHG�ZLWK� DSSURSULDWH� SROLWLFDO� LQWHUYHQWLRQV�� 7KH� ILQDO�
FRQVHTXHQFH� ZDV� VHHQ� DV� ILQGLQJ� DSSURSULDWH� VWUDWHJLHV� IRU� IDU-UHDFKLQJ� DQG�
IRUFHG�*HUPDQL]DWLRQ�RI�(DVWHUQ�(XURSH��� 

,I� ZH� HQTXLUH� DERXW� WKH� H[WHQW� WR� ZKLFK� 6XGHWHQ� *HUPDQ� VFKRODUV��
ZKR�ZRUNHG�DW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�FRQWLQXRXVO\�VLQFH�WKH�LQWHU�
ZDU�SHULRG��DGRSWHG�WKH�PHWKRGRORJ\�RI�%H\HU��+LSSLXV��DQG�0�OOHU��LW�LV�REYL�
RXV�WKDW�WKH�OHYHO�RI�FRQIRUPLW\�WR�WKHVH�UDGLFDO�FRQFHSWV�GLIIHUHG�DFFRUGLQJ�WR�
GLVFLSOLQH��7KLV�UDLVHV�WKH�TXHVWLRQ�FRQFHUQLQJ�WKH�H[WHQW�DQG�FDXVHV�RI�WKH�VXE�
RUGLQDWLRQ�RI�6XGHWHQ�*HUPDQ�VFKRODUVKLS�WR�LGHRORJ\�DIWHU��������� 

/HW�XV�EHJLQ�ZLWK�WKH�ILHOG�WKDW�ZDV�LQLWLDOO\�LQWURGXFHG�ODVW��7KH�VLWXD�
WLRQ�IRU�6ODYLF�6WXGLHV��IURP�WKH�SRLQW�RI�YLHZ�RI�SHUVRQQHO��ZDV�PDLQO\�IDYRU�
DEOH�DIWHU����������:LWK�WKH�H[FHSWLRQ�RI�)UDQ]�6SLQD��ZKR�DOPRVW�V\PEROLFDO�
O\�GLHG�LQ�6HSWHPEHU������ZKHQ�WKH�LGHD�RI�WKH�GHPRFUDWLF�DQG�IUHH�)LUVW�5H�
SXEOLF� ZDV� LQ� UXLQV�� DQG� WKH� GHSDUWXUH� RI� $VVRFLDWH� 3URIHVVRU� )HUGLQDQG�
/LHZHKU������-������WR�9LHQQD�LQ�������WKH�VWDII�UHPDLQHG�WKH�VDPH��*HUKDUG�
*HVHPDQQ��ZKR�DIWHU�6SLQD¶V�GHDWK�EHFDPH�WKH�PDLQ�UHSUHVHQWDWLYH�RI�WKH�GLV�
FLSOLQH�� WULHG� WR�XVH�6ODYLF� UHVHDUFK�DQG� WKDW�RI� UHODWHG�GLVFLSOLQHV� WR�SURPRWH�
*HUPDQ�H[SDQVLRQ�LQ�6RXWKHDVWHUQ�(XURSH��+RZHYHU��*HVHPDQQ¶V�SURMHFW�ZDV�
QRW�ZLWKRXW� LQWHUQDO� FRQWUDGLFWLRQV� EHFDXVH� 6SLQD¶V� LGHDV� RQ� WKH�PLVVLRQ� DQG�
WDVNV� RI� 6ODYLF� 6WXGLHV� ZHUH� QRWHG�� )RU� H[DPSOH�� LQ� D� PHPRUDQGXP� GDWHG�
0DUFK� ������ *HVHPDQQ� FRXQWHG� RQ� WKH� YROXQWDU\� DWWUDFWLYHQHVV� RI� *HUPDQ�
FXOWXUH�LQ�(DVWHUQ�(XURSH��$FFRUGLQJ�WR�*HVHPDQQ��&]HFKV�FRXOG�EH�ZRQ�RYHU�
WR�*HUPDQ�FXOWXUH� WKURXJK�³H[HPSODU\� LQVWLWXWHV�DW� WKH�*HUPDQ�8QLYHUVLW\� LQ�
3UDJXH��LWV�JRRG�OHFWXUHUV��DQG�LWV�QDWLRQDOO\�DQG�VFKRODVWLFDOO\�GLVFLSOLQHG�VWX�
GHQW�ERG\�´�$W�WKH�VDPH�WLPH��DFFRUGLQJ�WR�*HVHPDQQ��WKHUH�KDG�WR�EH�FRQJHQL�
DOLW\�RQ�WKH�*HUPDQ�VLGH�DV�ZHOO��³+RZHYHU��WKLV�ZLOO�EH�SRVVLEOH�RQO\�VR�ORQJ�
DV�ZH�*HUPDQV�FDQ�GHYRWH�RXU�DWWHQWLRQ� WR�&]HFK�FXOWXUH� �ZKLFK� LW�GHVHUYHV��
DQG�DFNQRZOHGJH�&]HFK�FXOWXUH�ZKHQ�VXFK�DFNQRZOHGJPHQW�LV�FDOOHG�IRU�´�� 
 7KH�DFWLYLWLHV�RI�WKH�UHPDLQLQJ�6ODYLF�6WXGLHV�SURIHVVRUV�DIWHU���������
FDQ�EH�GHVFULEHG�DV�DPELYDOHQW��7KHLU�VWDWHPHQWV��DV�ZHOO� DV�SHGDJRJLFDO�DQG�
VFKRODUO\� ZRUN� VHHP� WR� KDYH� EHHQ� PRWLYDWHG� PRUH� E\� RSSRUWXQLVP� WKDQ� E\�
FRQVFLRXV��JRDO-RULHQWHG�DWWHPSWV� WR�VXEMXJDWH� WKHLU� ILHOG� WR�1D]LVP����$SSDU�
HQWO\�� LW�SURYHG�GLIILFXOW� IRU� WKHP�WR�PHHW� WKH�GHPDQGV�RI� WKH�³QHZ´�*HUPDQ�
6ODYLF�6WXGLHV� VLQFH�SUHSDULQJ�PDWHULDOV� LQ� VXSSRUW�RI� WKH�FRQFHSW� WKDW�6ODYLF�
QDWLRQV�ZHUH�FXOWXUDOO\�GHSHQGHQW�RQ�WKH�*HUPDQ�H[DPSOH�ZDV�DJDLQVW�6SLQD¶V�
LQWHUZDU�LGHD��� 

7KH�SROLWLFL]DWLRQ�DQG�VXERUGLQDWLRQ�WR�LGHRORJ\�RI�*HUPDQLF�6WXGLHV�
ZDV�LQ�OLQH�ZLWK�WKDW�RI�6ODYLF�6WXGLHV��(UQVW�6FKZDU]������-�������SURIHVVRU�
RI� DQFLHQW�*HUPDQ� ODQJXDJH� DQG� OLWHUDWXUH�� FRQWLQXHG� KLV� GLDOHFWRORJLFDO� DQG�
RQRPDW\VWLF� UHVHDUFK� HYHQ� DIWHU� ��������� 7KLV� UHVHDUFK� �RQJRLQJ� VLQFH� WKH�
����V�� ZDV� LQLWLDOO\� PRWLYDWHG� E\� FXOWXUDO� DQG� SROLWLFDO� HIIRUWV� WR� VWUHQJWKHQ�
6XGHWHQ� *HUPDQ� LGHQWLW\�� +RZHYHU�� DIWHU� ��������� +DQV� -RDFKLP� %H\HU� GLG�
QRW�ILQG�6FKZDU]¶V�UHVHDUFK�LQ�WXQH�ZLWK�WKH�WLPHV��,Q�������%H\HU�FRPSODLQHG��
³3URIHVVRU� 6FKZDU]�ZKR� KDV� FHUWDLQ� DFFRPSOLVKPHQWV� LQ� FLYLF� HGXFDWLRQ� DQG�
SKLORORJ\�LV�DQ�XQPXVLFDO�W\SH«KH�HYHQ�MXGJHV�SRHWU\�SKLORORJLFDOO\��ZKLFK�LV�
ZURQJ�´�� 
 2QH� DOVR� FDQQRW� VSHDN� RI� DQ\� JURZLQJ� UDGLFDOL]DWLRQ� RI� UHVHDUFK� LQ�

$Q�,QYHWHUDWH�(QHP\ 
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PRGHUQ� OLWHUDU\� KLVWRU\�� (ULFK� 7UXQ]� �����-������ VXFFHHGHG� +HUEHUW� &\VDU]�
ZKR�PRYHG�WR�0XQLFK�LQ�������7KLV�\RXQJ�*HUPDQLVW�DW�ILUVW�VHHPHG�WR�EH�DQ�
DFFHSWDEOH�UHSODFHPHQW�IRU�+HUEHUW�&\VDU]�IRU�VFKRODUO\�DQG�SROLWLFDO�UHDVRQV��
)URP�6HSWHPEHU�������7UXQ]�ZDV�D�*HUPDQ�OHFWXUHU�DW�WKH�8QLYHUVLW\�RI�$P�
VWHUGDP��+H�MRLQHG�WKH�1D]L�SDUW\�LQ�$SULO������DQG�KH�SDUWLFLSDWHG�LQ�WKH�IRU�
PDWLRQ�RI�1D]L� IRUHLJQ�SURSDJDQGD���� ,Q�3UDJXH��7UXQ]¶V� HQWKXVLDVP� IRU�1D�
]LVP�ZDQHG� DV� FDQ� EH� VHHQ� LQ� WKH� WRSLFV� RI� GLVVHUWDWLRQV� KH� DJUHHG� WR� VXSHU�
YLVH����7KH�UHDVRQV�IRU�KLV�DOLHQDWLRQ�IURP�WKH�1D]L�UHJLPH�ZHUH�TXLWH�SUDFWLFDO��
7UXQ]�ZDV�GLVVDWLVILHG�ZLWK�KLV�VDODU\�DQG�OLYLQJ�FRQGLWLRQV�LQ�3UDJXH��+H�GLG�
QRW�KHVLWDWH�WR�PDNH�D�FRPSODLQW�WR�WKH�5HLFK�0LQLVWU\�RI�(GXFDWLRQ�LQ�%HUOLQ��� 

2Q� WKH�RWKHU� KDQG�� KLVWRULRJUDSK\� DQG� HWKQRJUDSK\�ZHUH� YHU\�PXFK�
LQIOXHQFHG�E\� LGHRORJ\� LPSRUWHG� IURP�1D]L�*HUPDQ\��(YHQ� DIWHU� �����������
-RVHI�3ILW]QHU�UHPDLQHG�D�XQLYHUVLW\�SURIHVVRU��EXW�FHQWHUHG�KLV�DFWLYLWLHV�DW�WKH�
RIILFH�RI�WKH�3UDJXH�PDJLVWUDWH�ZKHUH�DV�D�YLFH-PD\RU�KH�SDUWLFLSDWHG�GLUHFWO\�
LQ�*HUPDQ�RFFXSDWLRQ�SROLFLHV�LQ�3UDJXH��3ILW]QHU¶V�FROOHDJXHV�DW�WKH�XQLYHUVL�
W\� GLG� QRW� FKRRVH� WKLV� VRUW� RI� SROLWLFL]DWLRQ�� EXW� WKHLU� VFKRODUO\�ZRUN� GHPRQ�
VWUDWHG�WKHLU�ZLOOLQJQHVV�WR�SODFH�WKH�ILHOG�RI�KLVWRU\�LQWR�WKH�SROLWLFDO�VHUYLFHV�
RI�WKH�QHZ�UHJLPH�� 
 7KH�GR\HQ�RI�6XGHWHQ�*HUPDQ�KLVWRULRJUDSK\��:LOKHOP�:RVWU\������
-�������FRXOG�H[SHFW� WKH�IDYRU�RI� WKH�QHZ�SROLWLFDO�PDVWHUV� WKDW�SURYLGHG�KLP�
ZLWK�SOHQW\�RI�LQGLYLGXDO�EHQHILWV����:RVWU\��D�PHPEHU�RI�WKH�6XGHWHQGHXWVFKH�
3DUWHL�VLQFH�$SULO������DQG�D�1D]L�VLQFH�������ZDV�DPRQJ�WKH�FROODERUDWRUV�RI�
WKH�+H\GULFK�)RXQGDWLRQ� DQG� KH� VLJQLILFDQWO\� SDUWLFLSDWHG� LQ� WKH� DFWLYLWLHV� RI�
WKH�+LVWRULFDO�&RPPLVVLRQ�RI� WKH�5HLFKHQEHUJ�,QVWLWXWH� �6XGHWHQGHXWVFKH�$Q�
VWDOW� I�U�/DQGHV-�XQG�9RONVIRUVFKXQJ� LQ�5HLFKHQEHUJ���7KH�6WDWH�0LQLVWHU� IRU�
%RKHPLD�DQG�0RUDYLD��.DUO�+HUPDQQ�)UDQN��ZDV�SULPDULO\�LQWHUHVWHG�LQ�:RVW�
U\¶V�SODQ�WR�ZULWH�D�WKUHH-YROXPH�KLVWRU\�RI�%RKHPLD�DQG�0RUDYLD���� 

,Q�:RVWU\¶V�FDVH��KH�ZDV�LPSRUWDQW�QRW�RQO\�EHFDXVH�RI�WKHVH�SURMHFWV�
DQG�WKH�RUJDQL]DWLRQ�RI�VFKRODUO\�ZRUN��,Q�KLV�EURDG�VWXG\��*HUPDQLD��7HXWRQ�
LD��$OHPDQLD��%RKHPLD��:RVWU\�WULHG�WR�XVH�KLVWRULFDO�DUJXPHQWV�WR�MXVWLI\�*HU�
PDQ�GRPLQDWLRQ�RI�WKH�&]HFK�/DQGV�� 
 

7RGD\�� LQ������� WKH�*HUPDQ�5HLFK� LV� D� UHDOLW\� DQG�
WKH� 3URWHFWRUDWH� RI�%RKHPLD� DQG�0RUDYLD� LV� HVWDE�
OLVKHG��:KDW�ZDV� D� UHDOLW\� QHDUO\� D� WKRXVDQG� \HDUV�
DJR�KDV�WKURXJK�WKH�IXOILOOHG�GUHDPV�RI�D�XQLWHG�SDQ-
*HUPDQ� HPSLUH� RQFH� DJDLQ� EHFRPH� UHDOLW\� LQ� WKH�
SUHVHQW� GD\�� 7KH� &]HFK-*HUPDQ� VSDFH� KDV� RQFH�
DJDLQ�EHHQ� LQFOXGHG�LQ�WKH�5HLFK��:H�ZKR�LQ������
VWLOO�OLYHG�LQ�WKH�VWDWH�RI�0U��%HQHã��DUH�WRGD\�HVVHQ�
WLDOO\� FRQWHPSRUDU\� IHOORZ� WUDYHOHUV� RI�&KDUOHV� ,9��
HYHQ�2WWR�WKH�*UHDW«MXVW�OLNH�D�WKRXVDQG�\HDUV�DJR�
DQG�GXULQJ�WKHVH�WKRXVDQG�\HDUV��%RKHPLD�ZDV�DQG�
VWLOO� LV� LQ� WKH� *HUPDQ� OLYLQJ� VSDFH�� 8QFKDQJHDEOH�
WHUULWRULDO�UHODWLRQV�KDYH�UHPDLQHG�DQG��LQ�RXU�WLPH��
WKH� DQFLHQW� KLVWRULFDO� ERQG� KDV� EHHQ� QHZO\� HVWD�
EOLVKHG� LQ� D�PDWWHU� VXLWDEOH� IRU� RXU� WLPH��7RGD\� DV�
EHIRUH� WKH� IROORZLQJ�KROGV� WUXH�� ³%RKHPLD�*HUPD�
QLDH�SRUWLR�HVW´��� 
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(YHQ�PRUH�REYLRXV�LV�WKH�DFWLYLW\�RI�+HLQ]�=DWVFKHN������-�������+LV�
UHVHDUFK� ZDV� PHDQW� QRW� RQO\� WR� VHUYH� WKH� FDXVH� RI� SURSDJDQGD� HPSKDVL]LQJ�
&]HFK�VXEVHUYLHQFH�WR�WKHLU�*HUPDQ�QHLJKERU��EXW�DFWXDOO\�FDPH�FORVH�WR�UDFLDO�
LGHRORJ\���� 

=DWVFKHN¶V�DFWLYLW\�DIWHU�0DUFK������LQFOXGHG�WKUHH�DVSHFWV��6LPLODUO\�
WR�:RVWU\��=DWVFKHN�SODFHG�KLV�VFKRODUO\�NQRZOHGJH�LQ�WKH�VHUYLFH�RI�SROLWLFDO�
DQG� LGHRORJLFDO� SURSDJDQGD�� ,Q� KLV� ERRN�(QJODQG� XQG�GDV�5HLFK�� ZKLFK�ZDV�
SXEOLVKHG�LQ�������=DWVFKHN�SUHVHQWHG�WKH�RQJRLQJ�ZDU�EHWZHHQ�*HUPDQ\�DQG�
*UHDW� %ULWDLQ� DV� WKH� FOLPD[� RI� D� RQH� WKRXVDQG-\HDU� HQPLW\� EHWZHHQ� WKH� WZR�
SRZHUV��$FFRUGLQJ�WR�=DWVFKHN��(QJODQG�ZDV�DOZD\V�DQ�HPSLUH�GHWHUPLQHG�WR�
SUHYHQW� WKH�HVWDEOLVKPHQW�RI�D� VWURQJ�FHQWHU�RI�(XURSH�XQGHU�*HUPDQ� OHDGHU�
VKLS��(QJODQG�WKHUHIRUH�KLVWRULFDOO\�ZDV�DQ�HQHP\�RI�*HUPDQ�XQLILFDWLRQ��7KLV�
FRQVWDQW� *HUPDQ-(QJOLVK� DQWDJRQLVP� ZDV�� KRZHYHU�� DFFRUGLQJ� WR� =DWVFKHN��
QRW�DEOH�WR�EH�H[SODLQHG�PHUHO\�E\�WKH�SRZHU-GULYHQ�LQWHUHVWV�RI�(QJODQG��EXW�
DOVR�ZDV� DQFKRUHG� LQ� D� GLIIHUHQW�ZRUOG�YLHZ��7KH�(QJOLVK� VXSSRVHGO\� VKDUHG�
³DORQJ�ZLWK�WKH�-HZV�IDLWK�LQ�WKH�VXSUHPDF\�RI�WKHLU�RZQ�QDWLRQ´�DQG�WKHUHIRUH�
EHFDPH�³VHUYDQWV�RI� -XGDLVP��DQ� LQWHOOHFWXDO�PLOLHX�ZKRVH�JRDO� LW�ZDV� WR�GH�
VWUR\�HYHU\�KHDOWK\�QDWLRQ�´���,Q�FRQWUDVW�WR�WKH�(QJOLVK��WKH�*HUPDQ�WDVN�ZDV�
WR�ORRN�DIWHU�VHFXULW\�DQG�RUGHU�LQ�(XURSH��7KLV�*HUPDQ�KLVWRULFDO�UROH�MXVWLILHV�
HYHQ�WKH�*HUPDQ�GHPDQG�IRU�D�OHDGLQJ�SRVLWLRQ�LQ�(XURSH�� 

 
$V�D�QDWLRQ�WHVWHG�DQG�KDUGHQHG�E\�ZRUN�WKDW�LQ�WKH�
SDVW�DQG� WRGD\� WKLQNLQJ�RI�KRZ�WR�VHFXUH�VPDOO�QD�
WLRQV� WKHLU� ULJKW� WR� OLIH� DQG� VSDFH�� ZKLFK� WKH\� GH�
VHUYH� LQ� WKH�(XURSHDQ� IDPLO\�� WKH� FDSDEOH«VKRXOG�
JLYH�WR�WKH�OHVV�FDSDEOH�DQG�OHDG�WKHP�LQ�WKH�VSLULW�RI�
D� KLJKHU� RUGHU�� WKH� *HUPDQV� VKRXOG� MXVWLILDEO\� GH�
YRWH� WKHPVHOYHV� WR� WKH� WDVN��ZKLFK� QR�RWKHU� QDWLRQ�
FDQ�IXOILOO��7KH�LQFRPSHWHQFH�RI�WKH�6ODYLF�JURXS�RI�
QDWLRQV�QHHGV�QR� IXUWKHU�SURRI�DQG� WKH� VLJQLILFDQFH�
RI�(QJOLVK�KHJHPRQ\�DQG�)UHQFK�ERVVLQHVV�DUH�ZHOO�
NQRZQ� 
 

)RU�=DWVFKHN��WKH�ROG�KLVWRULD�PDJLVWUD�YLWDH�KROGV�WUXH� 
 

7KH�JRDOV�RI�WKH�SUHVHQW�VWUXJJOH�EHWZHHQ�WKH�5HLFK�
DQG� (QJODQG� DUH� EHFRPLQJ� PRUH� HYLGHQW�� +LVWRU\�
WHDFKHV�XV�WKDW�(XURSHDQ�SHDFH�FDQ�RQO\�EH�JXDUDQ�
WHHG�E\�D�VWURQJ�FHQWHU��$�SUHUHTXLVLWH�IRU�WKLV�LV�WKDW�
IODQNLQJ� SRZHUV� ZLOO� KDYH� WR� PRYH� WR� WKH� VHFRQG�
FDWHJRU\��� 
 

$OVR�VLJQLILFDQW�ZDV�WKH�FRQWLQXDWLRQ�RI�UHVHDUFK�IURP�WKH�����V�GHDO�
LQJ�ZLWK�WKH�*HUPDQ�FRQWULEXWLRQ�WR�WKH�SROLWLFDO��FXOWXUDO��DQG�HFRQRPLF�HOLWHV�
RI� WKH� &]HFK� VWDWH� LQ� WKH�0LGGOH�$JHV�� =DWVFKHN� SDLQWHG� D� SLFWXUH� RI� &]HFK�
KLVWRU\� DFNQRZOHGJLQJ� DW� EHVW� WKDW� WKH� &]HFKV� ZHUH� SDVVLYH� EHQHILFLDULHV� RI�
FXOWXUDO�� SROLWLFDO�� DQG� HFRQRPLF� LQIOXHQFHV� IURP�*HUPDQ\� IDFLOLWDWHG� E\� WKH�
6XGHWHQ�*HUPDQV� 

 
7RGD\�ZH�FDQ�VD\�WKDW�QRW�RQO\�ZHUH�WRZQV�*HUPDQ�

$Q�,QYHWHUDWH�(QHP\ 



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

 

�� 

LQ� WKH� 0LGGOH� $JHV�� EXW� WKDW� D� FRQWLJXRXV� &]HFK�
QDWLRQDO�DUHD�GLG�QRW�H[LVW� HYHQ� LQ� WKH�FRXQWU\VLGH��
3ULRU� WR� +XV�� 0RUDYLD� ZDV� QHDULQJ� WKH� SRLQW� DW�
ZKLFK� LW�ZRXOG�EH�GLYLGHG�E\�*HUPDQ�ZHGJHV� DQG�
VHSDUDWHG�IURP�%RKHPLD�DQG�WKH�&]HFKV�ZRXOG�WKHQ�
KDYH�KDG�DQ�H[LVWHQFH�VLPLODU�WR�WKH�6RUEV�LQ�/XVD�
WLD�� +RZHYHU�� ZH� NQRZ� WKDW� WKH� &]HFKV� FDQQRW�
FODLP�WR�KDYH�SUHYHQWHG�WKH�WRWDO�HPEHGGLQJ�RI�WKH�
6XGHWHQ� UHJLRQV� LQ� *HUPDQGRP�� ,W� ZDV� UDWKHU� WKH�
SODJXH� RI� ����� DQG� LWV� FRQVHTXHQFHV�� 7KH� SODJXH�
NLOOHG� VR�PDQ\� SHRSOH� LQ�*HUPDQ\� WKDW� WKHUH�ZHUH�
QRW� VXIILFLHQW�SHRSOH�DYDLODEOH� IRU� WKH� WRWDO� DEVRUS�
WLRQ� RI� WKH� &]HFKV�� 7KLV� KDG� IDU-UHDFKLQJ� FRQVH�
TXHQFHV�� ZKLFK� FDVW� DVLGH� WKH� SLFWXUH� RI� KLVWRU\�
ZKLFK�3DODFNê�KDG�FUHDWHG�IRU�WKH�&]HFK�QDWLRQ�DQG�
RI� ZKRVH� DFFXUDF\� 3DODFNê� KDG� EHHQ� FRQYLQFHG��
7KH� ODVW� UHPQDQWV� RI� WKLV�PLVOHDGLQJ� DFFRXQW� QHHG�
WR� EH� UHPRYHG� VR� WKDW� WKH� &]HFKV� FDQ� EHFRPH� DF�
FXVWRPHG� WR� WKH�SRVLWLRQ� DFFRUGHG� WKHP� LQ� WKH� IUD�
PHZRUN�RI�WKH�*HUPDQ�OLYLQJ�VSDFH�LQ�WKH�SDVW��SUH�
VHQW�DQG�IXWXUH���� 
 

6LPLODU� WKHVHV� ZHUH� QRW� IDU� UHPRYHG� IURP� WKH� GLUHFW� DSSOLFDWLRQ� RI�
UDFLDO� UHVHDUFK� RI� WKH� 0LGGOH� $JHV�� 7RJHWKHU� ZLWK� .DUO� 9DOHQWLQ� 0�OOHU��
=DWVFKHN�ZURWH�D�VWXG\�DERXW�WKH�³ELRORJLFDO�ORW�RI�WKH�3ĜHP\VOLGV�´�$OUHDG\�LQ�
WKH�LQWURGXFWLRQ��WKH�UHDGHU�ILQGV�WKH�PDLQ�WKHVLV�RI�ERWK�DXWKRUV��ZKLFK�UHSUH�
VHQWHG�WKH�UDGLFDOL]DWLRQ�RI�WKH�SUHPLVHV�RI�LQWHUZDU�6XGHWHQ�*HUPDQ�KLVWRULR�
JUDSK\�� 
 

:H�ILQG�SURIRXQG�FXOWXUDO�GLIIHUHQFHV�HYHQ�EHWZHHQ�
*HUPDQV�DQG� WKHLU�QHLJKERUV� LQ� WKH�6RXWKHDVW��DOVR�
WKH�&]HFKV��ZKR�ZHUH�QRW�FDSDEOH�RI�DQ�LQGHSHQGHQW�
GHYHORSPHQW� RI� WKH� KLJKHU� GLYLVLRQ� RI� ODERU�� 7KLV�
LQDELOLW\�� DFNQRZOHGJHG� E\� &]HFK� UXOHUV� DQG� WKHLU�
DGYLVRUV�� IRUFHG� WKH� LQYLWDWLRQ� RI� WKH� *HUPDQV� WR�
VHWWOH� DQG� HVWDEOLVK�*HUPDQ� WRZQV��2QO\� WKDQNV� WR�
H[WHQVLYH� ERUURZLQJ� IURP� JHQHUDWLRQV� FLYLOL]HG� E\�
*HUPDQV�� FRXOG� WKHVH� QDWLRQV� FRS\� FLYLOL]DWLRQDO�
IRUPV�RI�:HVWHUQ�FLYLOL]DWLRQ�DQG�EHFRPH�ODWHFRP�
HUV�LQ�:HVWHUQ�FXOWXUDO�GHYHORSPHQW��� 

� 
7KLV�KLVWRULRJUDSKLFDO�GLVFRXUVH�GHPRQVWUDWHV�WKH�YROXQWDU\�SROLWLFL]D�

WLRQ�DQG�LGHRORJLFDO�SUHVVXUH�SODFHG�XSRQ�WKH�VFKRODUO\�GLVFLSOLQH�LQ�DQ�XQGHP�
RFUDWLF� UHJLPH��7KH� UHVHDUFK�RI� -RVHI�+DQLND� OHDGV�XV� WR� VLPLODU�FRQFOXVLRQV��
+DQLND�GLG�KLV�+DELOLWDWLRQ�LQ�3UDJXH�LQ������LQ�WKH�ILHOG�RI�*HUPDQ�HWKQRJUD�
SK\��+H�MRLQHG�WKH�6XGHWHQ�*HUPDQ�3DUW\�LQ�-XQH������DQG�LQ�1RYHPEHU�������
KH�ZDV�DGPLWWHG�WR�WKH�1D]L�3DUW\��$IWHU�������+DQLND�EHFDPH�WKH�GLUHFWRU�RI�
WKH� HWKQRJUDSKLF� PXVHXP� LQ� &KHE�� OHG� WKH� &KHE� EUDQFK� RI� WKH� LQVWLWXWH� LQ�
5HLFKHQEHUJ�DQG�ZDV�D�PHPEHU�RI�LWV�HWKQRJUDSKLF�FRPPLVVLRQ��7KH�GLUHFWRU�
RI�WKLV�LQVWLWXWLRQ�ZDV�+DQLND¶V�ROG�IULHQG��%UXQR�6FKLHU��ZKR�ZDV�KDELOLWDWHG�
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DW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�LQ�WKH�ILHOG�RI�*HUPDQ�HWKQRORJ\�LQ������
DQG�KHQFHIRUWK� VHUYHG�DV�D�SURIHVVRU�DW� WKH�8QLYHUVLW\�RI�/HLS]LJ��6FKLHU�GH�
VFULEHG�WKH�EDVLV�RI�SRVW-�����6XGHWHQ�*HUPDQ�HWKQRJUDSK\�DV�IROORZV� 
 

,W�LV�HVSHFLDOO\�LPSRUWDQW�WR�HPSKDVL]H�WKDW�6XGHWHQ�
*HUPDQ� HWKQRJUDSK\� KDV� VSHFLDO� WDVNV� EHFDXVH� RI�
WKH� 6XGHWHQODQG¶V� IURQWLHU� SRVLWLRQ�� 7KH� &]HFKV��
ZLWK� WKHLU� IRON� FXOWXUH�� DUH� D� SDUW� RI� QHLJKERULQJ�
*HUPDQ� WULEHV�� D� IDFW�ZKLFK� LV� UHFRJQL]DEOH� WKDQNV�
WR� FHUWDLQ� DWWULEXWHV�� 7KH� LQFOXVLRQ� RI� WKH� 3URWHF�
WRUDWH�DQG�LWV�6ODYLF�UHJLRQV�LQ�WKH�ILHOG�RI�6XGHWHQ�
*HUPDQ� HWKQRJUDSK\� LV� WKHUHIRUH� KLJKO\� FUXFLDO��
HVSHFLDOO\� DV� IXWXUH�SROLWLFDO� GHFLVLRQV�ZLOO� QHHG� WR�
EH�SUHSDUHG��� 

 
,Q� WKLV� FRQWH[W��+DQLND¶V� VWXG\� RI� WKH� &KRGV� HPHUJHG���� 7KH�1D]L� RFFXSLHUV�
QHHGHG� D� VFKRODUO\� VWXG\� WR� MXVWLI\� WKH� VXEMXJDWLRQ� RI� WKH�&]HFKV� E\� GLVLQWH�
JUDWLQJ�WKH�&]HFKV¶�QDWLRQDO�LGHQWLW\��+DQLND¶V�³9RONVNXQGOLFKH�:DQGHUXQJHQ�
]X�GHQ�&KRGHQEDXHUQ´�ZDV�PHDQW�WR�SURYH�³WKDW�WKLV�WULEH��ZKLFK�LV�JHQHUDOO\�
VHHQ� DV� WKH�SXUHVW� IRUP�RI�&]HFKQHVV�� LV� LQ� UHDOLW\� IURP� WKH�SRLQW� RI� YLHZ�RI�
EORRG�DQG�FXOWXUH�XQGHQLDEO\�LQIOXHQFHG�E\�*HUPDQV�´��� 
 ,Q�DQRWKHU�UHVHDUFK�VWXG\�DIWHU������HQWLWOHG�³6LSSHQQDPHQ�XQG�Y|ON�
LVFKH� +HUNXQIW� LP� %|KPLVFK-0lKULVFKHQ� 5DXP´�� +DQLND� VXERUGLQDWHG� KLV�
VSHFLDOLVW�NQRZOHGJH�WR�LGHRORJ\��+DQLND¶V�JRDO�LQ�WKLV�ZRUN�ZDV�WR�GHWHUPLQH�
WKH�DPRXQW�³RI�*HUPDQ�EORRG� LQ� WKH�&]HFK�QDWLRQ�´�+H�SUHVXPHG� WKDW�E\�UH�
VHDUFKLQJ� IDPLO\� QDPHV�� KH�ZRXOG� EH� LQ� D� SRVLWLRQ� WR� LGHQWLI\� WKRVH� &]HFKV�
ZKR�ZHUH�RI�*HUPDQ�RULJLQ� �'HXWVFKVWlPPLJH� IUHPGHU�9RONV]XJHK|ULJNHLW���
+DQLND�ZDV� DZDUH� RI� WKH� SUDFWLFDO� FRQVHTXHQFHV� RI� KLV� UHVHDUFK� EHFDXVH� XQ�
VSHFLILHG�SROLWLFDO�GHFLVLRQV�HOHYDWHG�WKH�VLJQLILFDQFH�RI�WKH�DPRXQW�RI�*HUPDQ�
EORRG� LQ� WKH�&]HFK� QDWLRQDO� ERG\���� ,Q� WKH� DXWXPQ� RI� ������+DQLND�ZDV� DS�
SRLQWHG�KHDG�RI�WKH�'HSDUWPHQW�RI�(WKQRJUDSK\�DQG�7ULEDO�+LVWRU\�RI�0RUDYLD�
DW� WKH�*HUPDQ�8QLYHUVLW\� LQ�3UDJXH��7KH�QHZ�GHSDUWPHQW�ZDV�HVWDEOLVKHG�RQ�
+H\GULFK¶V�RUGHUV�DQG�ZDV�WR�GHYRWH�LWVHOI�WR�³HWKQRJUDSKLFDOO\�IRFXVHG�UHJLRQ�
DO�VRFLRORJ\�RI�&]HFKV�SULPDULO\�LQ�0RUDYLD�´�� 
 %HVLGHV�KHDGLQJ�WKH�QHZ�GHSDUWPHQW��+DQLND�EHFDPH�FKDLUPDQ�RI�WKH�
HWKQRJUDSK\�GHSDUWPHQW��ZKLFK�ZDV�YDFDWHG�E\�WKH�GHDWK�RI�*XVWDY�-XQJEDXHU�
�����–�������,Q�D�OHWWHU�WR�.DUO�+HUPDQQ�)UDQN�SURIHVVLQJ�WKDW�+DQLND�ZDV�DQ�
DSSURSULDWH�FDQGLGDWH�IRU�WKH�MRE��+DQLND�VXPPDUL]HG�KLV�RSLQLRQV�RQ�WKH�EDVLV�
DQG�WDVNV�RI�*HUPDQ�HWKQRJUDSK\�LQ�WKH�&]HFK�ODQGV� 
 

*HUPDQ� HWKQRJUDSK\� LQ� 3UDJXH�� DSDUW� IURP� XVXDO�
WDVNV� VXFK� D� SURIHVVRUVKLS� HQWDLOV�� UHTXLUHV� VSHFLDO�
WDVNV� WKDW�KDYH�FRPH� WR� WKH� IRUHIURQW�DV�D� UHVXOW�RI�
SROLWLFDO�GHFLVLRQV«�1RZ�LW� LV�QHFHVVDU\�WR�H[SDQG�
UHVHDUFK�RQ�WKH�&]HFK�QDWLRQ�DQG�*HUPDQ�HWKQRJUD�
SK\� LQ� 3UDJXH� PXVW� WDNH� RYHU� WKH� OHDGHUVKLS� RI�
&]HFK� HWKQRJUDSKLF� ZRUN� DQG� WUDQVIHU� LW� IURP� WKH�
SUHVHQW� &]HFK-6ODYLF� IRFXV� WR� &]HFK-*HUPDQ� FRQ�
QHFWLRQ� ZKLFK� FDQ� EH� DFKLHYHG� E\� WKH� UHVHDUFK� RI�
IRON�FXOWXUH���� 

$Q�,QYHWHUDWH�(QHP\ 
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7KH�UHFHSWLRQ�RI�UDFLDO�UHVHDUFK��WKH�QDWLRQDO�LQWHUSUHWDWLRQ�RI�KLVWRU\�LQ�D�SDQ-
*HUPDQ� FRQWH[W� DQG� WKH� KLVWRULFDO� DQG� HWKQRJUDSKLF� OHJLWLPL]DWLRQ� RI� &]HFK�
GHSHQGHQFH� RQ� WKH� FXOWXUDOO\� DQG� SROLWLFDOO\� PRUH� GHYHORSHG� *HUPDQ� FHQWHU�
UHSUHVHQW�WKH�PDLQ�VLJQV�RI�WKH�FRQYHUJHQFH�RI�GLVFLSOLQHV�LQ����������-�����
QRW�RQO\�ZLWK�1DWLRQDO�6RFLDOLVW�LGHRORJ\�LQ�JHQHUDO��EXW�LQ�DFFRUGDQFH�ZLWK�WKH�
GHPDQGV�RI�WKH�*HUPDQ�RFFXSDWLRQ�DXWKRULWLHV�LQ�WKH�3URWHFWRUDWH�� 
 ,Q�D�QXPEHU�RI�KXPDQLWDULDQ�ILHOGV�DW� WKH�*HUPDQ�8QLYHUVLW\�LQ�3UD�
JXH��QDPHO\�KLVWRULRJUDSK\��*HUPDQLF�6WXGLHV��DQG�HWKQRJUDSK\�DV�ZHOO�DV�LQ�D�
QXPEHU�RI�6XGHWHQ�*HUPDQ�VFKRODUO\�DQG�HGXFDWLRQDO�FOXEV�DQG�RUJDQL]DWLRQV��
D�VSHFLILF�XQGHUVWDQGLQJ�RI�VFKRODUVKLS�DQG�LWV�WDVNV�HPHUJHG�DIWHU�������$W�WKH�
VDPH� WLPH�� WKLV� VFKRODUVKLS� KHOSHG� IRUP� D� VSHFLILF� 6XGHWHQ�*HUPDQ� LGHQWLW\�
ZKRVH�EDVLV�ZDV� WKH� LGHD� WKDW�%RKHPLDQ�DQG�0RUDYLDQ�*HUPDQV�ZHUH�XQLWHG�
E\� WKH�H[SHULHQFH�RI������ LQ�D�³FRPPXQLW\�RI� IDWH´� �6FKLFNVDOJHPHLQVFKDIW��
DQG�DV�³ERUGHU�*HUPDQV´��*UHQ]GHXWVFKH��ZHUH�DQ�LQWHJUDO�SDUW�RI�*HUPDQGRP�
DV�VXFK��*HVDPWGHXWVFKWXP���7KLV�LQWHUSUHWDWLRQ�RSHQHG�WKH�GRRU�WR�VFKRODUO\�
UHFHSWLRQ�RI�9RONVJHVFKLFKWH�DQG�Y|ONLVFK�SRVLWLRQV�DQG�IRU�WKH�LQWHJUDWLRQ�RI�
*HUPDQ� QDWLRQDO� WKRXJKWV� LQ� KLVWRULRJUDSKLFDO�� OLWHUDU\�� DQG� HWKQRJUDSKLFDO�
UHVHDUFK��,Q�WKH�����V�DQG�����V��LW�ZDV�SRVVLEOH�WR�FRXQWHU�VXFK�DSSURDFKHV�DW�
WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�E\�RIIHULQJ�DQ�DOWHUQDWLYH�VFKRODUO\��FXOWXUDO��
DQG�SROLWLFDO�GLVFRXUVH�EDVHG�XSRQ�VFKRODUO\�DQG�SROLWLFDO�FRRSHUDWLRQ�EHWZHHQ�
ERWK�PDLQ�QDWLRQDOLWLHV� LQ� WKH�&]HFK�/DQGV��%\� WKH�VHFRQG�KDOI�RI� WKH�����V��
WKLV�ZDV�QR�ORQJHU�SRVVLEOH�WKDQNV�WR�WKH�ZRUVHQLQJ�LQWHUQDWLRQDO�DQG�GRPHVWLF�
SROLWLFDO�VLWXDWLRQ�� 

)RU�WKLV�UHDVRQ��WKH�HYHQWV�RI������DQG������KDG�QR�JUHDW�LQIOXHQFH�RQ�
WKH�VFKRODUO\�ZRUN�RI�WKRVH�GHHPHG�UDFLDOO\�ILW� WR�UHPDLQ�DW� WKH�*HUPDQ�8QL�
YHUVLW\� LQ� 3UDJXH��:KDW� FKDQJHG� DIWHU� WKH�0XQLFK�$JUHHPHQW� DQG� WKH� HVWDE�
OLVKPHQW� RI� WKH� 3URWHFWRUDWH� ZDV� WKH� SROLWLFDO� DQG� LGHRORJLFDO� FRQGLWLRQV� IRU�
VFKRODUO\�UHVHDUFK��5HVHDUFK�E\�6XGHWHQ�*HUPDQ�VFKRODUV�ZDV�QR�ORQJHU�GHIHQ�
VLYH��EXW�UDWKHU�LW�FRQVFLRXVO\�EHFDPH�GDQJHURXVO\�FORVH�WR�DJJUHVVLYH�SODQV�RI�
*HUPDQ�RFFXSLHUV�LQ�&HQWUDO�(XURSH��HVSHFLDOO\�WKH�&]HFK�/DQGV��IRU�*HUPDQ�
L]DWLRQ�DQG�RYHUDOO�KHJHPRQ\�� 

:DV� WKH� *HUPDQ� 8QLYHUVLW\� LQ� 3UDJXH� UHDOO\� ³DQ� LQYHWHUDWH� HQHP\�
GLUHFWO\�ZLWKLQ�WKH�KHDUW�RI�WKH�VWDWH´"�,I�VR��LQ�ZKDW�VHQVH"�7KHVH�ZRUGV��IRU�
PXODWHG�DIWHU�WKH�FROODSVH�RI�*HUPDQ�RFFXSDWLRQ�RI�WKH�&]HFK�/DQGV��UHSUHVHQW�
WKH�&]HFK�SHUVSHFWLYH�LGHQWLI\LQJ�WKH�&]HFKRVORYDN�VWDWH�DV�D�QDWLRQDO�VWDWH�RI�
&]HFKV�DQG�6ORYDNV��RU�HYHQ�&]HFKRVORYDNV��ZLWK�QR�URRP�IRU�D�*HUPDQ�PL�
QRULW\�DIWHU�������D�PLQRULW\�ZKLFK�QRW�RQO\�GHVWUR\HG�WKH�UHSXEOLF�LQ�6HSWHP�
EHU�������EXW�SDUWLFLSDWHG�LQ�RFFXSDWLRQ�SROLFLHV�EHWZHHQ���������DQG�������,Q�
WKLV� FRQWH[W�� WKH� *HUPDQ� 8QLYHUVLW\� LQ� 3UDJXH� FRXOG� LQGHHG� EH� ODEHOHG� DV� D�
³EDVWLRQ�RI�*HUPDQ�WUHDVRQ�´ 

+RZHYHU�� ZLWK� WKH� SDVVDJH� RI� WLPH�� WKH� DQVZHU� WR� WKLV� TXHVWLRQ� DS�
SHDUV�PRUH�FRPSOLFDWHG��7KH�XQTXHVWLRQDEOH�WXUQ�WR�1DWLRQDO�6RFLDOLVW�LGHROR�
J\��XQGHUWDNHQ�E\�WKH�SROLWLFDOO\�DQG�UDFLDOO\�³FOHDQVHG´�IDFXOW\�RI�WKH�XQLYHU�
VLW\�DW�WKH�HQG�RI�WKH�����V�DV�ZHOO�DV�PRUDO�DQG�LQWHOOHFWXDO�JXLOW�RI�D�QXPEHU�
RI�SURIHVVRUV�DQG�DVVRFLDWH�SURIHVVRUV�ZKR�SDUWLFLSDWHG� LQ�1D]L�FULPHV� LQ� WKH�
&]HFK�/DQGV�DQG�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�JHQHUDOO\��ZHUH�WKH�UHVXOW�RI�D�
FRPSOLFDWHG�SURFHVV�WKDW�ZDV�LQIOXHQFHG�E\�ERWK�H[WHUQDO�DQG�LQWHUQDO�IDFWRUV��
2QO\�E\�NHHSLQJ�WKLV�LQ�PLQG�LV�LW�SRVVLEOH�WR�DYRLG�JHQHUDOL]DWLRQV�DQG�GHFODU�
DWLYH�VWDWHPHQWV�RQ�WKH�RQH�KDQG�DQG�WR�XQGHUVWDQG�WKH�RSHQQHVV�RI� WKH�JLYHQ�



 

 

�� 

KLVWRULFDO� VLWXDWLRQ� DQG� WR�RIIHU� DOWHUQDWLYH� VFKRODUO\�� LQGLYLGXDO�� DQG�SROLWLFDO�
SHUVSHFWLYHV�RQ�WKH�RWKHU� 

 
,QGH[�WR�DEEUHYLDWLRQV� 
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%$UFK� %XQGHVDUFKLY� 

1$��Òě3� 1iURGQt�DUFKLY��ÒĜDG�ĜtãVNpKR�SURWHNWRUD��1DWLRQDO�
$UFKLYHV��2IILFH�RI�WKH�5HLFKVSURWHNWRU�� 

5(0� 5HLFKVPLQLVWHULXP� I�U� :LVVHQVFKDIW�� (U]LHKXQJ� XQG�
9RONVELOGXQJ  

,Ig* ,QVWLWXW�I�U�gVWHUUHLFKLVFKH�*HVFKLFKWVIRUVFKXQJ� 

$$9�ý5� $UFKLY�$NDGHPLH�YČG�ýHVNp�UHSXEOLN\��$UFKLYHV�RI�
WKH�&]HFK�$FDGHP\�RI�6FLHQFHV�� 

$.35��.35� $UFKLY�.DQFHOiĜH�SUH]LGHQWD�UHSXEOLN\��.DQFHOiĜ�SUH�
]LGHQWD�UHSXEOLN\��$UFKLYHV�RI�WKH�2IILFH�RI�WKH�3UHVL�
GHQW�RI�WKH�5HSXEOLF��2IILFH�RI�WKH�3UHVLGHQW�RI�WKH�
5HSXEOLF�� 

$8.��))�18� $UFKLY�8QLYHU]LW\�.DUORY\��)LOR]RILFNi�IDNXOWD�1Č�
PHFNp�XQLYHU]LW\��$UFKLYHV�RI�&KDUOHV�8QLYHUVLW\��
$UWV�)DNXOW\�RI�WKH�*HUPDQ�8QLYHUVLW\� 

$8&�+8&3� $FWD� 8QLYHUVLWDWLV� &DUROLQDH� –� +LVWRULD� 8QLYHUVLWDWLV�
&DUROLQDH�3UDJHQVLV 

$8.��518� $UFKLY�8QLYHU]LW\�.DUORY\��5HNWRUiW�1ČPHFNp�XQL�
YHU]LW\��$UFKLYHV�RI�&KDUOHV�8QLYHUVLW\��5HFWRUDWH�RI�
WKH�*HUPDQ�8QLYHUVLW\�� 



 

 

�� 

   127(6 
 
���([SODQDWRU\� UHSRUW� RQ� WKH�GHFUHH�RI� WKH�3UHVLGHQW� RI� WKH�5HSXEOLF�

DEROLVKLQJ�WKH�*HUPDQ�XQLYHUVLW\�LQ�3UDJXH��$GGHQGXP�WR�WKH�OHWWHU�WR�WKH�3UL�
PH�0LQLVWHU¶V�RIILFH�IURP�WKH�RIILFH�RI�WKH�3UHVLGHQW�RI�WKH�5HSXEOLF��3UDJXH��
���2FWREHU�������$.35��.35�VLJQ��'��������%R[����� 

���7KH�GHYHORSPHQW�RI�WKH�XQLYHUVLW\�DV�DQ�LQVWLWXWLRQ�LQ�WKH�LQWHUZDU�
SHULRG�DQG�LWV�SRVLWLRQ�LQ�WKH�5HSXEOLF�KDV�RQO\�EHHQ�DGGUHVVHG�LQ�D�FKDSWHU�LQ�
-LĜt�3HãHN��$OHQD�0tãNRYi��3HWU�6YRERGQê�DQG�-DQ�-DQNR��³1ČPHFNi�XQLYHU]L�
WD��´�LQ�'ČMLQ\�8QLYHU]LW\�.DUORY\��HGV��-LQGĜLFK�%HþYiĜ��%ĜHWLVODY�)DMNXV�DQG�
-DQ� +DYUiQHN� � �3UDJXH�� ������� �����-����� )RU� PRUH� UHFHQW� SHUVSHFWLYHV� VHH�
QRZ�P\�ERRN��2WD�.RQUiG��'ČMHSLVHFWYt��JHUPDQLVWLND�D�VODYLVWLND�QD�1ČPHF�
Np�XQLYHU]LWČ�Y�3UD]H�����-������3UDJXH�������WRR��7KLV�DUWLFOH�LV�EDVHG�XSRQ�
WKH�UHVHDUFK��VXPPDUL]HG�LQ�WKLV�ERRN� 

���7KLV� WUDQVSLUHG�DOUHDG\�RQ����2FWREHU������� WZR�GD\V�SULRU� WR� WKH�
RIILFLDO� SURFODPDWLRQ� RI� WKH� LQGHSHQGHQW� &]HFKRVORYDN� VWDWH�� 6HH�
³$XI]HLFKQXQJ� �EHU� GLH� 9HUVDPPOXQJ� GHU� /HKUNUlIWH� GHU� GHXWVFKHQ� 8QL�
YHUVLWlW� LQ�3UDJ�DP�����2NWREHU������XP���8KU�QDFKPLWWDJV� LP�.DUROLQXP�´�
$8.��518��%R[���� 

���$PRQJ� WKH� PRVW� QRWDEOH� UHSUHVHQWDWLYHV� RI� 6XGHWHQ� *HUPDQ�
³DFWLYLVP´�DW�WKH�*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�FDOOLQJ�IRU�SROLWLFDO�FRRSHUDWLRQ�
ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�&]HFKRVORYDN�VWDWH�ZHUH�ODZ\HU�5REHUW�0D\U�+DU�
WLQJ������-�������RQH�RI�WKH�OHDGLQJ�SHUVRQDOLWLHV�LQ�WKH�&KULVWLDQ�6RFLDO�3DUW\�
�'HXWVFKH�&KULVWVR]LDOH�9RONVSDUWHL���ZKR�ZDV� MXVWLFH�PLQLVWHU� IURP������ WR�
������DQG�6ODYLVW�)UDQ]�6SLQD������-�������OHDGHU�RI�WKH�6XGHWHQ�*HUPDQ�$J�
UDULDQ�3DUW\��%XQG�GHU�/DQGZLUWH���ZKR�IURP������XQWLO������SDUWLFLSDWHG�DV�D�
PLQLVWHU�LQ�&]HFKRVORYDN�JRYHUQPHQWV� 

���0RVW�DIIHFWHG�E\� IXQGLQJ�FXWV�ZHUH� WKH�$UWV�)DFXOW\�DQG� WKH�/DZ�
)DFXOW\��ZKLFK�KDG�WR�VXEVLVW�RQ�D�WKLUG�RI�WKH�VXEVLGLHV�DYDLODEOH�LQ�������6HH�
³'RWDFH�XQLYHU]LW\��,QGH[Qt�þtVOD�SRGOH�U��������´�LQ�³=iSLV�MHGQiQt�,9��.RQIH�
UHQFH�UHNWRUĤ�þVO��Y\VRNêFK�ãNRO�����$SULO�������´�$8.�518��%R[���� 

���7KH� 6WHLQKHU]� $IIDLU� UHIHUV� WR� DQWL-6HPLWLF� XQUHVW� DW� WKH� *HUPDQ�
8QLYHUVLW\� LQ� 3UDJXH� LQ� UHVSRQVH� WR� WKH� HOHFWLRQ� RI� -HZLVK� KLVWRULDQ� 6DPXHO�
6WHLQKHU]� DV� UHFWRU� RI� WKH�XQLYHUVLW\��6WHLQKHU]��ZKR�ZDV� HOHFWHG� LQ� OLQH�ZLWK�
WKH�WUDGLWLRQ�RI�WKH�ORQJHVW-VHUYLQJ�IDFXOW\�PHPEHU��GLG�QRW�UHIXVH�WKH�UHFWRU¶V�
SRVLWLRQ�DV�KDG�RWKHU�-HZV�EHIRUH�KLP��)RU�PRUH�RQ�WKH�DIIDLU��VHH�$OHQD�&KOX�
SRYi��³. YROEČ�UHNWRUD�D�SUYQtPX�RWHYĜHQpPX�Y\VWRXSHQt�QDFLVWLFNêFK�VWXGHQ�
WĤ�QD�1ČPHFNp�XQLYHU]LWČ�Y 3UD]H�URNX������´�$8&�+8&3��������������-��� 

���)RU�PRUH�RQ�WKH������HOHFWLRQ�RI�WKH�UHFWRU��VHH�2WD�.RQUiG��³(LQH�
ODQJH� )HLQGVFKDIW�� 'LH� 3UDJHU� 3URIHVVRUHQ� (ULFK� *LHUDFK� XQG� *HUKDUG� *HV�
HPDQQ� LQ� GHU� 7VFKHFKRVORZDNLVFKHQ� 5HSXEOLN� XQG� LP�1DWLRQDOVR]LDOLVPXV�´�
$8&�+8&3������������-���� 

���6HH�%$UFK��)RQG�5����� 
���7R� WKH� RIILFH� RI� WKH� &]HFKRVORYDN� 3UHVLGHQW�� 3UDJXH�� ��� 0DUFK�

������$.35��.35��VLJQ��'�����������%R[����� 
����$XJXVW� 6DXHU�� /LWHUDWXUJHVFKLFKWH� XQG� 9RONVNXQGH� �3UDJXH��

�������7KLV�PHWKRGRORJ\�ZDV� SULPDULO\� SXW� LQWR� SUDFWLFH� E\�6DXHU¶V� VWXGHQW��
-RVHI�1DGOHU������-�������6HH�-RVHI�1DGOHU��/LWHUDWXUJHVFKLFKWH�GHU�GHXWVFKHQ�
6WlPPH�XQG�/DQGVFKDIWHQ����YROV���5HJHQVEXUJ������-������ 
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����&\VDU]¶V�FRQFHSWLRQ�RI� ³6XGHWHQ�*HUPDQ� OLWHUDWXUH´� LV� FRQWDLQHG�
SULPDULO\�LQ�KLV�VKRUWHU�WH[WV�IURP�WKH�����V��&\VDU]�SXEOLVKHG�WKH�PRVW�LPSRU�
WDQW� RI� WKHVH� LQ������ DQG�������+HUEHUW�&\VDU]��'LFKWXQJ� LP�'DVHLQVNDPSI��
)�QI� 9RUWUlJH� �.DUOVEDG�� ������� ,ELG���'HXWVFKH� )URQW� LP� 6�GRVWHQ� ��������
6HH�DOVR�&\VDU]¶V� LQWURGXFWLRQ� WR�D�FROOHFWLRQ�RI�SRHPV�E\�³6XGHWHQ�*HUPDQ�
VWXGHQWV�´��:LU�WUDJHQ�HLQ�/LFKW��5XIH�XQG�/LHGHU�VXGHWHQGHXWVFKHU�6WXGHQWHQ�
�0XQLFK����������-��� 

����0LFKDHO� 1HXP�OOHU�� ³'LH� GHXWVFKH� SKLORVRSKLVFKH� )DNXOWlW� LQ�
3UDJ� XP� ����� XQG� GLH�*HVFKLFKWVZLVVHQVFKDIW�� ´� LQ�'LH� 7HLOXQJ� GHU� 3UDJHU�
8QLYHUVLWlW������XQG�GLH�LQWHOOHNWXHOOH�'HVLQWHJUDWLRQ�LQ�GHQ�E|KPLVFKHQ�/lQ�
GHUQ��HG��)HUGLQDQG�6HLEW��0XQLFK������������-�����VSHFLILFDOO\�S������ 

����:KDW� KDG� D� SULPDULO\� SURJUDPPDWLF� FKDUDNWHU� ZDV� .|W]VFKNH¶V�
VWXG\� IURP� WKH� ����V�� 5XGROI� .|W]VFKNH�� ³/DQGHVJHVFKLFKWH� XQG� +HLPDWJH�
GDQNH�´�1HXHV�$UFKLY�I�U�6lFKVLVFKH�*HVFKLFKWH�����QR�������������-��� 

����)RU�PRUH�RQ�+LUVFK�DQG�KLV�FRQWDFWV�ZLWK�6XGHWHQ�*HUPDQ�KLVWRUL�
RJUDSK\�� VHH�$QGUHDV� =DMLF�� ³+DQV�+LUVFK� �����-�������+LVWRULNHU� XQG�:LV�
VHQVFKDIWVRUJDQLVDWRU� ]ZLVFKHQ� 8UNXQGHQ-� XQG� 9RONVWXPVIRUVFKXQJ�´� LQ�
gVWHUUHLFKLVFKH� +LVWRULNHU�� E\� +UX]D� �������� ���-����� 3DYHO� .ROiĜ�� ³(LQH�
%UXWVVWlWWH� GHU� 9RONVJHVFKLFKWH"� hEHUOHJXQJHQ� ]XU� *HVFKLFKWH� GHU� 3UDJHU�
GHXWVFKHQ� +LVWRULRJUDSKLH� ����-����� LP� *HVDPWNRQWH[W� GHU� GHXWVFKVSUDFKL�
JHQ� *HVFKLFKWVZLVVHQVFKDIW�´� LQ� *HVFKLFKWVVFKUHLEXQJ� ]X� GHQ� E|KPLVFKHQ�
/lQGHUQ� LP����� -DKUKXQGHUW��:LVVHQVFKDIWVWUDGLWLRQHQ�� ,QVWLWXWLRQHQ��'LVNXU�
VH��HGV��&KULVWLDQH�%UHQQHU��.��(ULN�)UDQ]HQ��3HWHU�+DVOLQJHU�DQG�5REHUW�/XIW�
�0XQLFK������������-�����)RU�PRUH�RQ� ,QVWLWXW�I�U�gVWHUUHLFKLVFKH�*HVFKLFKWV�
IRUVFKXQJ�� VHH� 0DQIUHG� 6WR\�� 'DV� gVWHUUHLFKLVFKH� ,QVWLWXW� I�U� *HVFKLFKWV�
IRUVFKXQJ�����-������9LHQQD�DQG�0XQLFK�������� 

����)RU�PRUH�RQ�3ILW]QHU��VHH�)UDQN�+DGOHU�DQG�9RMWČFK�âXVWHN��³-RVHI�
3ILW]QHU� �����-������� +LVWRULNHU�� *HVFKLFKWVSURIHVVRU� XQG� *HVFKLFKWVSROLWL�
NHU�´� LQ�3UDJHU� 3URIHVVRUHQ� ����-������ =ZLVFKHQ�:LVVHQVFKDIW� XQG� 3ROLWLN��
HGV��0RQLND�*OHWWOHU�DQG�$OHQD�0tãNRYi��(VVHQ������������-���� 

����-RVHI�3ILW]QHU��6XGHWHQGHXWVFKH�*HVFKLFKWH��5HLFKHQEHUJ�������� 
����6HH�+HLQULFK�)��6FKPLG�DQG�5HLQKROG�7UDXWPDQQ��:HVHQ�XQG�$XI�

JDEHQ�GHU�GHXWVFKHQ�6ODZLVWLN��(LQ�3URJUDPP��/HLS]LJ�������� 
����6HH�-RVHI�3ILW]QHU��³'LH�*HVFKLFKWH�2VWHXURSDV�XQG�GLH�*HVFKLFK�

WH� GHV� 6ODZHQWXPV� DOV� )RUVFKXQJVSUREOHPH�´� +LVWRULVFKH� =HLWVFKULIW� ����
����������-��� 

����,Q�WKLV�FRQWH[W��VHH�WKH�GHILQLWLRQ�RI�HWKQRJUDSK\�LQ�RQH�RI�WKH�ILUVW�
HWKQRJUDSKLFDO�WH[WERRNV�E\�3UDJXH�*HUPDQ�VWXGLHV�SURIHVVRU�$GROID�+DXIIHQ�
�����-������� ³(WKQRJUDSK\� LV� D� VFLHQFH�ZKRVH� DLP� LV� WR� UHVHDUFK� DQG� GHSLFW�
WKH�SK\VLFDO�SKHQRPHQRQ��OLIHVW\OH��PRUDO�DQG�OHJDO�EDVLV�� ODQJXDJH��DQG�IDLWK�
RI�D�JLYHQ�QDWLRQ�E\�IROORZLQJ� WKHVH�SKHQRPHQD�DQG� WKHLU�KLVWRULFDO�GHYHORS�
PHQW�LQ�UHODWLRQ�WR�WKHLU�UHODWLRQVKLS�ZLWK�RWKHU�QDWLRQV«DOO�WKDW�LV�W\SLFDO�IRU�
ORZHU��PDLQO\� UXUDO� FODVVHV� RI� SHRSOH� EHORQJV� WR� WKH� ILHOG� RI� HWKQRJUDSK\� VR�
ORQJ� DV� WKH\� DUH� DIIHFWHG� DV� OLWWOH� DV� SRVVLEOH� E\� LQWHUQDWLRQDO� HGXFDWLRQ� DQG�
FXOWXUH�´�$IWHU�GLVFRYHULQJ�DOO� WUDGLWLRQDO�QDWLRQDO�DQG�IRON�H[SUHVVLRQV�RI� WKH�
ORZHU�FODVVHV��LW�LV�WKH�WDVN�RI�HWKQRJUDSK\�WR�GLVWLQJXLVK�EHWZHHQ�WKH�WUXH�H[�
SUHVVLRQV�RI�IRON�FXOWXUH�IURP�³IRUHLJQ�DQG�ERJXV´�H[SUHVVLRQV��$GROI�+DXIIHQ��
(LQI�KUXQJ� LQ� GLH� GHXWVFK-E|KPLVFKH� 9RONVNXQGH� QHEVW� HLQHU� %LEOLRJUDSKLH�
�3UDJXH�����������-����)RU�PRUH�UHFHQW�SHUVSHFWLYHV��VHH�3HWU�/R]RYLXN��,QWH�



 

 

�� 

UHWKQLN� LP� :LVVHQVFKDIWVSUR]HVV�� 'HXWVFKVSUDFKLJH� 9RONVNXQGH� LQ� %|KPHQ�
XQG�LKUH�JHVHOOVFKDIWOLFKHQ�$XVZLUNXQJHQ��/HLS]LJ�������� 

����-RVHI� 3ILW]QHU�� 6XGHWHQGHXWVFKH� (LQKHLWVEHZHJXQJ�� :HUGHQ� XQG�
(UI�OOHQ��.DUOVEDG�DQG�/HLS]LJ������������� 

����&RPSDUH�WKH�ZRUN�RI�ERWK�PDLQ�UHSUHVHQWDWLYHV�RG�6ODYLF�VWXGLHV�
DW� WKH�*HUPDQ�8QLYHUVLW\� LQ� 3UDJXH� GXULQJ� WKH� LQWHUZDU� SHULRG�� )UDQ]� 6SLQD�
DQG� *HUKDUG� *HVHPDQQ�� )�QIXQG]ZDQ]LJ� -DKUH� 6ODZLVWLN� DQ� GHU� 'HXWVFKHQ�
8QLYHUVLWlW� 3UDJ� �����-������� (LQH� 'HQNVFKULIW�� 3ULYDWGUXFN� GHU� VODYLVFKHQ�
6HPLQDUH� XQG� 3URVHPLQDUH� DQ� GHU� GHXWVFKHQ� 8QLYHUVLWlW� LQ� 3UDJ� �3UDJXH��
Q�G���� )RU� *HVHPDQQ�� VHH� .ODDV-+LQULFK� (KOHUV�� ³*HUKDUG� *HVHPDQQ� �����-
�������6ODZLVW��µ3URI��*HVHPDQQ�KDWWH�JUR�H�3OlQH����¶�6ODZLVWLVFKH�)RUVFKXQJ�
LP�SROLWLVFKHQ�.RQWH[W�GHU�GUHL�LJHU�XQG�YLHU]LHJHU�-DKUH�´�LQ�3UDJHU�3URIHVVR�
UHQ�����-������=ZLVFKHQ�:LVVHQVFKDIW�XQG�3ROLWLN�� HGV��0RQLND�*OHWWOHU�DQG�
$OHQD�0tãNRYi��(VVHQ������������-���� 

����7KH� IROORZLQJ� VWXGLHV� DUH� GHYRWHG� WR� WKLV� LVVXH�� .ODDV-+LQULFK�
(KOHUV��³'LH�6ODYLVFKH�5XQGVFKDX�����-������3RUWUlW��3URJUDPP�XQG�(QWZLF�
NOXQJ� HLQHU� 3UDJHU� =HLWVFKULIW�´� %U�FNHQ�� *HUPDQLVWLVFKHV� -DKUEXFK�
7VFKHFKLHQ-6ORZDNHL��������������-�����.ODDV-+LQULFK�(KOHUV��³'LH�*U�QGXQJ�
GHU� *HUPDQRVODYLFD�� 9RUJHVFKLFKWH� GHV� GHXWVFK-WVFKHFKLVFKHQ� =HLWVFKULIWQH�
SURMHNWV� ����� ELV� �����´�*HUPDQRVODYLFD�� =HLWVFKULIW� I�U� JHUPDQR-VODZLVFKH�
6WXGLHQ����QR��������������-�����.ODVV-+LQULFK�(KOHUV��³$JRQLH�XQG�1DFKOHEHQ�
HLQHU� GHXWVFK-WVFKHFKLVFKHQ� =HLWVFKULIW��'RNXPHQWH� ]XP�(QGH� GHU�*HUPDQR�
VODYLFD� DXV� GHQ� -DKUHQ� ����� ELV� �����´�%U�FNHQ�� *HUPDQLVWLVFKHV� -DKUEXFK�
7VFKHFKLHQ-6ORZDNHL��������������-���� 

����2Q�WKH�ZKROH��UDFLVW�SXUJHV�DW�WKH�*HUPDQ�8QLYHUVLW\�DIIHFWHG����
SHUFHQW�RI�LWV�IDFXOW\��'HWDLOV�UHJDUGLQJ�SHUVRQQHO�FKDQJHV�DW�WKH�*HUPDQ�8QL�
YHUVLW\�FDQ�EH�IRXQG�LQ�$OHQD�0tãNRYi��'LH�'HXWVFKH��.DUOV-��8QLYHUVLWlW�YRP�
0�QFKQHU�$ENRPPHQ�ELV�]XP�(QGH�GHV�=ZHLWHQ�:HOWNULHJHV��8QLYHUVLWlWVOHL�
WXQJ�XQG�:DQGHO�GHV�3URIHVVRUHQNROOHJLXPV��3UDJXH�������� 

����$FFRUGLQJ�WR�D�OHWWHU�IURP�WKH�GHDQ�WR�WKH�UHFWRU�UHJDUGLQJ�WKH�VWDII�
VLWXDWLRQ� DW� WKH� IDFXOW\� GDWHG� -DQXDU\� ������ RQO\� ��� RXW� RI� ��� SURIHVVRULDO�
FKDLUV�ZHUH�RFFXSLHG�����LQWHUQDO����H[WHUQDO���)XUWKHUPRUH��QHZO\-DUULYHG�SUR�
IHVVRUV� IURP�WKH�5HLFK�ZHUH� WHPSRUDULO\�FKDUJHG�ZLWK�KHDGLQJ� LQGLYLGXDO�GH�
SDUWPHQWV� DQG� ORFDO� DVVRFLDWH� SURIHVVRUV� ZKR� ZHUH� LQ� FKDUJH� RI� RSHQ� FKDLUV�
UHFHLYHG� QR� FRPSHQVDWLRQ�� 'HDQ� WR� UHFWRU�� 3UDJXH�� ��� -DQXDU\� ������ $8.�
518��%R[����� 

����)RU�PRUH�GHWDLOV�RQ� WKH� LQVWLWXWH�� VHH�2WD�.RQUiG�� ³'LH�6XGHWHQ�
GHXWVFKH� $QVWDOW� I�U� /DQGHV-� XQG� 9RONVIRUVFKXQJ� ����-������
µ:LVVHQVFKDIWOLFKH� *U�QGOLFKNHLW� XQG� Y|ONLVFKH� 9HUSIOLFKWXQJ¶�´� LQ� 'LH�
µVXGHWHQGHXWVFKH� *HVFKLFKWVVFKUHLEXQJ¶� ����-������ =XU� 9RUJHVFKLFKWH� XQG�
*U�QGXQJ�GHU�+LVWRULVFKHQ�.RPPLVVLRQ�GHU�6XGHWHQOlQGHU��9RUWUlJH�GHU�7D�
JXQJ�GHU�+LVWRULVFKHQ�.RPPLVVLRQ� I�U�GLH�E|KPLVFKHQ�/lQGHU� LQ�%U�QQ�YRP�
��� ELV� ���2NWREHU� ������ HGV�� 6WHIDQ�$OEUHFKW�� � -LĜt�0DOtĜ� DQG�5DOSK�0HOYLOOH�
�0XQLFK�����������-��� 

����$QVSUDFKH�DP�����2NWREHU������DQOlVVOLFK�GHU� IHLHUOLFKHQ�(U|II�
QXQJ� GHU� 6XGHWHQGHXWVFKHQ� $QVWDOW� I�U� /DQGHV-� XQG� 9RONVIRUVFKXQJ�� $$9�
ý5�� 6XGHWHQGHXWVFKH� $QVWDOW� I�U� /DQGHV-� XQG�9RONVIRUVFKXQJ�� 5HLFKHQEHUJ��
%R[���� 

����)RU�PRUH� RQ� WKH� IRXQGDWLRQ�� VHH� $QGUHDV�:LHGHPDQQ��'LH� 5HL�
QKDUG-+H\GULFK-6WLIWXQJ�LQ�3UDJ�������-��������'UHVGHQ���������)RU�PRUH�RQ�
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UDFH�VWXGLHV�DW� WKH�*HUPDQ�8QLYHUVLW\��VHH�$OHQD�0tãNRYi��³5DVVHQIRUVFKXQJ�
XQG�2VWVWXGLHQ�DQ�GHU�'HXWVFKHQ��.DUOV-��8QLYHUVLWlW�LQ�3UDJ�´�LQ�(U]ZXQJHQH�
7UHQQXQJ��9HUWUHLEXQJHQ�XQG�$XVVLHGOXQJHQ�LQ�XQG�DXV�GHU�7VFKHFKRVORZDNHL�
����-�����LP�9HUJOHLFK�PLW�3ROHQ��8QJDUQ�XQG�-XJRVODZLHQ��HG��'HWOHI�%UDQ�
GHV��(VVHQ�����������-��� 

����7KLV�PHWRGRORJ\�ZDV�FRQFHLYHG�E\�%H\HU�D�+LSSLXV�SULPDULO\�RQ�
WKH�EDVLV�RI�WKHLU�UHVHDUFK�RQ�WKH�³3ROLVK�TXHVWLRQ�´�6HH�+DQV--RDFKLP�%H\HU��
'DV� 6FKLFNVDO� GHU� 3ROHQ�� 5DVVH�� 9RONVFKDUDNWHU�� 6WDPPHVDUW� �/HLS]LJ� DQG�
%HUOLQ���������5XGROI�+LSSLXV��9RONVWXP��*HVLQQXQJ�XQG�&KDUDNWHU��%HULFKW�
�EHU� SV\FKRORJLVFKH� 8QWHUVXFKXQJHQ� DQ� 3RVHQHU� GHXWVFK-SROQLVFKHQ�
0LVFKOLQJHQ� XQG� 3ROHQ�� 6RPPHU� ����� �6WXWWJDUW� DQG� 3UDJXH�� �������%H\HU¶V�
DQG�+LSSLXV¶V� UHVHDUFK� LV� FKDUDFWHUL]HG� E\� $QGUHDV�:LHGHPDQQ� LQ�'LH� 5HL�
QKDUG-+H\GULFK-6WLIWXQJ�LQ�3UDJ��,Q�DGGLWLRQ��VHH�.DUO�+HLQ]�5RWK��³+H\GULFKV�
3URIHVVRU��+LVWRULRJUDSKLH�GHV�µ9RONVWXPV¶�XQG�GHU�0DVVHQYHUQLFKWXQJHQ��'HU�
)DOO�+DQV� -RDFKLP�%H\HU�´� LQ�*HVFKLFKWVVFKUHLEXQJ�DOV�/HJLWLPDWLRQVZLVVHQ�
VFKDIW� ����-������ HG�� 3HWHU� 6FK|WWOHU� �)UDQNIXUW� DP� 0DLQ�� ������� ���-�����
(GXDUG�.XEĤ�� ³'LH� %HGHXWXQJ� GHV� GHXWVFKHQ� %OXWHV� LP� 7VFKHFKHQWXP��'HU�
µ¶ZLVVHQVFKDIWVSlGDJRJLVFKH¶�%HLWUDJ�GHV�6R]LRORJHQ�.DUO�9DOHQWLQ�0�OOHU�]XU�
/|VXQJ�GHV�3UREOHPV�GHU�*HUPDQLVLHUXQJ�0LWWHOHXURSDV�´�%RKHPLD������������
��-���� 

����*HUKDUG�*HVHPDQQ��³:LVVHQVFKDIWOLFKH�XQG�NXOWXUSROLWLVFKH�$XI�
JDEH�GHU�'HXWVFKHQ�8QLYHUVLWlW�LQ�3UDJ�´�V��G���$8.��))�18��%R[���� 

����7KLV�HYDOXDWLRQ�KDV�EHHQ�DUULYHG�DW�LQ�VWXGLHV�RQ�WZR�RWKHU�SURIHV�
VRUV� RI� 6ODYLF� VWXGLHV� DW� WKH� *HUPDQ� 8QLYHUVLW\�� 0DUWLQ� =�FNHUW�� ³(GPXQG�
6FKQHHZHLV� �����-������� 6ODZLVW� XQG�9RONVNXQGOHU�� $QSDVVXQJ� DOV�:LVVHQ�
VFKDIWVVWUDWHJLH"´�LQ�3UDJHU�3URIHVVRUHQ�����-������HGV��0RQLND�*OHWWOHU�DQG�
$OHQD�0tãNRYi�� ���-����� 'DQLHO� .UDIW�� ³(XJHQ� 5LSSO� �����-������� 6ODZLVW��
µ)�U�HLQH�ZLVVHQVFKDIWOLFKH�3XEOLNDWLRQ�GDUI�HV�NHLQH�9HUZlVVHUXQJ�XQG�9HU�
IlUEXQJ� JHEHQ���¶� (LQ� )DFKPDQQ� DXI� GHP� *HELHW� GHU� 6RQGHUVSUDFKHQ�
IRUVFKXQJ�´�LQ�3UDJHU�3URIHVVRUHQ�����-������HGV��0RQLND�*OHWWOHU�DQG�$OHQD�
0tãNRYi������-���� 

����.XUW�.QROO��UHFWRU�RI�8QLYHUVLW\�RI�9LHQQD��VSRNH�RI�WKH�QHZ�*HU�
PDQ�6ODYLF�VWXGLHV�PHDQW�WR�FRXQWHU�DQ\�HDUOLHU�6ODYRSKLOH�IRFXV�LQ�RUGHU�³WR�
EH�LQ�V\QF�ZLWK�WKH�LQWHUHVWV�RI�WKH�5HLFK´�LQ�KLV�H[WHQVLYH�UHSRUW�RQ�³WKH�QHZ�
IRFXV�RI�6ODYLF�6WXGLHV�DW�WKH�8QLYHUVLW\�RI�9LHQQD�´�7KH�DLP�RI�WKLV�UHSRUW�ZDV�
WR� VXSSRUW� SROLWLFDOO\� DQG� LGHRORJLFDOO\� WKH� 6ODYLF� VWXGLHV� VFKRODU� )HUGLQDQG�
/LHZHKU�ZKR�FDPH�WR�WKH�8QLYHUVLW\�RI�9LHQQD�IURP�WKH�*HUPDQ�8QLYHUVLW\�LQ�
3UDJXH�LQ�KLV�GLVSXWH�ZLWK�DQRWKHU�SURIHVVRU�LQ�9LHQQD��5XGROI�-DJRGLWVFK��$F�
FRUGLQJ� WR�.QROO�� WKH� JURXS� DURXQG�/LHZHKU� VKRXOG� GHYHORS� ³DQ� HYHU� FOHDUHU�
QHZ�GLUHFWLRQ� LQ�6ODYLF� ILORORJ\��ZKLFK�FRXOG�EH�GHVFULEHG�DV�*HUPDQ�6ODYLF�
VWXGLHV�´�7KH� EDVLV� RI� WKLV� QHZ�GLUHFWLRQ�� DFFRUGLQJ� WR�.QROO��ZDV� LQ� WKH� XQ�
GHUVWDQGLQJ� WKDW� UHVHDUFK� ZDV� D� ³SROLWLFDO� WDVN�� ZKRVH� DLP� LV� WR� UHWKLQN� SDVW�
VFLHQWLILF�GLVFRYHULHV� IDOVLILHG�E\�6ODYLF� VWXGLHV� VFKRODUV�KRVWLOH� WR� WKH�5HLFK��
,Q�RUGHU�WR�DLG�WKH�5HLFK¶V�VWUXJJOH�DJDLQVW�WKH�6ODYV��´�'U��.XUW�.QROO��*DXGR�
]HQWI�KUHU��³%HULFKW��EHU�GLH�1HXDXVULFKWXQJ�GHU�6ODZLVWLN�DQ�GHU�8QLYHUVLWlW�
:LHQ�´�V�G���$SULO�������%$UFK��16�������� 

����³%HVHW]XQJ�GHU�]ZHLWHQ��DXVVHURUGHQWOLFKHQ��/HKUNDQ]HO�I�U�lOWHUH�
*HUPDQLVWLN��GHXWVFKH�/LWHUDWXU��´�V�G���$8.��518��%R[����� 

����³&XUULFXOXP� YLWDH� (ULFK� 7UXQ]�� RSLV�´� V�G�� >����"@�� %$UFK�� 5�
������� 



 

 

�� 

����+DQV-3HWHU�.XQLVFK��³(ULFK�7UXQ]���������*HUPDQ�6WXGLHV�VFKR�
ODU��YRQ�/REZDVVHU��EHU�GDV�*HJHQZDUWVVFKULIWXP�]X�*RHWKH�´�LQ3UDJHU�3UR�
IHVVRUHQ�����-������HGV��*OHWWOHU�DQG�0tãNRYi�����-�����VSHFLILFDOO\����� 

����5(0��L��$��JH]��+DUPMDQ]��DQ�.XUDWRU�GHU�GHXWVFKHQ�ZLVVHQVFKDI�
WOLFKHQ�+RFKVFKXOHQ�LQ�3UDJ�YRP��������������%$UFK��5�������� 

����)RU�PRUH� RQ�:RVWU\�� VHH�1LQD�/RKPDQQ�� ³:LOKHOP�:RVWU\� XQG�
GLH�VXGHWHQGHXWVFKH�*HVFKLFKWVVFKUHLEXQJ�ELV������´�$8&�+8&3������������
��-�����.DUHO�+UX]D��³:LOKHOP�:RVWU\�D�:LOKHOP�:HL]VlFNHU��Y]RUQt�PXåR�
Yp�� ĜiGQt� XþHQFL� D� YČUQt� YODVWL� V\QRYp"� ´� LQ�1ČPHFNi�PHGLHYLVWLND� Y� þHVNêFK�
]HPtFK�GR�URNX�������HGV��3DYHO�6RXNXS�DQG�)UDQWLãHN�âPDKHO��3UDJXH���������
���-���� 

����6HH�³(QWZXUI�GHU�*OHLGHUXQJ�GHV�:HUNHV�'LH�*HVFKLFKWH�%|KPHQ
-0lKUHQV�´�$EVFKULIW�� R��'���1$��Òě3�����-��-�����*UHDWHU� SROLWLFDO� VLJQLIL�
FDQFH�ZDV�WR�EH�DWWDFKHG�WR�:RVWU\¶V�ZRUN�³LQ�UHODWLRQ�WR�WKH�ILJKW�DJDLQVW�WKH�
&]HFK�QDWLRQDO�P\WK��3DODFNê��´�5HLFKVSURWHFWRU�WR�5HLFK�0LQLVWHU�RI�(GXFDWL�
RQ��3UDJXH�����0DUFK�������%$UFK��5�������� 

����:LOKHOP� :RVWU\�� *HUPDQLD�� 7HXWRQLD�� $OHPDQLD�� %RKHPLD�
�3UDJXH�����������DQG���� 

����)RU�PRUH�RQ�=DWVFKHN��VHH�.DUHO�+UX]D��³+HLQ]�=DWVFKHN������-
������� µ5DGLNDOHV� 2UGQXQJVGHQNHQ¶� XQG� µJU�QGOLFKH�� ]LHOJHVWHXHUWH�
)RUVFKXQJVDUEHLW¶�´�LQ�gVWHUUHLFKLVFKH�+LVWRULNHU�����-������/HEHQVOlXIH�XQG�
.DUULHUHQ� LQ� gVWHUUHLFK�� 'HXWVFKODQG� XQG� GHU� 7VFKHFKRVORZDNHL� LQ� ZLVVHQ�
VFKDIWVJHVFKLFKWOLFKHQ�3RUWUlWV��HG��.DUHO�+UX]D��9LHQQD������������-���� 

����+HLQ]�=DWVFKHN��(QJODQG�XQG�GDV�5HLFK��%UQR������������ 
����,ELG������ 
����+HLQ]� =DWVFKHN�� ³8UNXQGHQIRUVFKXQJ� XQG� 9RONVIRUVFKXQJ�´�

'HXWVFKHV�$UFKLY�I�U�/DQGHV-�XQG�9RONVIRUVFKXQJ��������������-�����VSHFLIL�
FDOO\����� 

����+HLQ]� =DWVFKHN� DQG� .DUO� 9DOHQWLQ� 0�OOHU�� ³'DV� ELRORJLVFKH�
6FKLFNVDO� GHU� 3ĜHP\VOLGHQ�� (LQ� %HLVSLHO� I�U� DXIDUWHQGH� :LUNXQJ� GHXWVFKHU�
(UEOLQLHQ� LQ� IUHPGY|ONLVFKHQ� %OXWVNUHLVHQ�´� $UFKLY� I�U� 5DVVHQ-� XQG� *HVHOO�
VFKDIWVELRORJLH����������������-�����VSHFLILFDOO\����� 

����³9HUKDQGOXQJVVFKULIW� �EHU� GLH� HUVWH�6LW]XQJ�GHU�.RPPLVVLRQ� I�U�
9RONVNXQGH�� �����´� $$9� ý5�� 6XGHWHQGHXWVFKH� $QVWDOW� I�U� /DQGHV-� XQG�
9RONVIRUVFKXQJ��5HLFKHQEHUJ��%R[����� 

����-RVHI�+DQLND��9RONVNXQGOLFKH�:DQGHUXQJHQ�]X�GHQ�&KRGHQEDXHUQ�
�5HLFKHQEHUJ������� 

����³9HUPHUN�� EHWU��� +HUDXVJDEH� YRQ� -RVHI� +DQLND�� 9RONVNXQGOLFKH�
:DQGHUXQJHQ�]X�GHQ�&KRGHQEDXHUQ��5HLFKHQEHUJ�������������´�$$9�ý5��6X�
GHWHQGHXWVFKH�$QVWDOW�I�U�/DQGHV-�XQG�9RONVIRUVFKXQJ��5HLFKHQEHUJ��%R[����� 

����-RVHI�+DQLND��6LSSHQQDPHQ��XQG�Y|ONLVFKH�+HUNXQIW�LP�%|KPLVFK-
0lKULFKHQ�5DXP��3UDJXH����������� 

����9HUPHUN��3UDJ�������������9HUWUDXOLFK�´�$8.��518��%R[����� 
����+DQLND�WR�.�+��)UDQN����1RYHPEHU�������1$��Òě3�����-�-���� 
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7RPiã�*��0DVDU\N�RQ�WKH�8QLILFDWLRQ�RI�(XURSH�DQG�WKH�:RUOG� 
%\�=GHQČN�9��'DYLG 

 
 7KRPDV�0DQQ� VWDWHG� LQ�KLV� DUWLFOH� ³,Q�0HPRU\�RI�0DVDU\N´�� � ³2QH�
PLJKW«�VD\�KH� OLYHG�D�KXQGUHG�\HDUV� WRR� VRRQ��0D\�KLV� OLNH�DJDLQ�EH� UHSUH�
VHQWHG�RQ�(DUWK��QR�PDWWHU�LQ�ZKDW�SHUVRQDO�RU�QDWLRQDO�JXLVH��ZKHQ�D�(XURSHDQ�
&RQIHGHUDWLRQ�RI�6WDWHV� LV� ORRNLQJ�DERXW� IRU�D�KHDG�´��*HRUJH�%HUQDUG�6KDZ�
ZDV�RQFH�DVNHG�E\�(PLO�/XGZLJ�³:KR�FRXOG�EH�WKH�ILUVW�3UHVLGHQW�RI�WKH�8QLW�
HG�6WDWHV�RI�(XURSH"´�7R�WKLV�6KDZ�UHSOLHG��³,�NQRZ�RI�RQO\�RQH�PDQ�–�WKDW�LV�
0DVDU\N�´��,Q�WKLV�FRQWH[W��,�ZLOO�IRFXV�LQ�P\�DUWLFOH�RQ�0DVDU\N¶V�KXPDQLWDUL�
DQ�YLVLRQ�RI�WKH�FRPLQJ�XQLILFDWLRQ�RI�(XURSH�DQG�HYHQWXDOO\�RI�DOO�PDQNLQG��D�
SURFHVV�ZKLFK�KH�PDLQO\�DWWULEXWHG� WR� WKH� ULVLQJ� WLGH�RI�GHPRFUDF\�� ,W� LV� DOVR�
HVVHQWLDO� WR�FRQVLGHU�KLV�UHVSRQVH�WR�WKH�FKDOOHQJH�SRVHG�E\�WKH�HPHUJHQFH�RI�
WKH�WRWDOLWDULDQ�UHJLPHV�LQ�WKH�����V��DV�ZHOO�DV�KLV�SHUVLVWHQW�IDLWK�LQ�WKH�IXWXUH�
RI�GHPRFUDWLF�JRYHUQPHQWV� 
 
7KH�5LVH�RI�'HPRFUDF\ 
 :ULWLQJ� HVSHFLDOO\� DIWHU� :RUOG� :DU� ,� LQ� WKH� PLG-����V�� 0DVDU\N�
PDLQWDLQHG� WKDW� WKH� REMHFWLYH� RI� KXPDQLW\¶V� GHYHORSPHQW� ZDV� QRZ� WR� DWWDLQ�
³LQWHUQDWLRQDOLVP´�DQG�³LQWHU-VWDWLVP´��PH]LVWiWQRVW���–�WKDW�LV��DQ�HIIRUW�WR�RU�
JDQL]H�QRW�RQO\�(XURSH��EXW� WKH�HQWLUH�ZRUOG�� LQ�DV�XQLILHG�D�ZD\�DV�SRVVLEOH��
+H�VXJJHVWHG�WKDW�DQ�HUD�RI�FXOWXUDO�V\QWKHVLV�ZDV�DUULYLQJ��ZKLFK�ZRXOG�EULQJ�
WRJHWKHU�WKH�FXOWXUDO�HOHPHQWV�RI�GLIIHUHQW�QDWLRQV���7KLV�GHQRXHPHQW�ZDV�PDGH�
SRVVLEOH�E\�WKH�ULVH�RI�GHPRFUDF\�LQ�WKH�ZDNH�RI�WKH�ZDU��+H�VWUHVVHG�WKDW�WKH�
JOREDO� FRQIOLFW� KDG�GHVWUR\HG� WKUHH� UHJLPHV�EDVHG�RQ� ³WKHRFUDWLF´� DEVROXWLVP�
�5XVVLDQ��3UXVVLDQ��DQG�$XVWULDQ���DQG�LQ�WKHLU�SODFH�UHSXEOLFV�DQG�GHPRFUDFLHV�
HPHUJHG��ZKLFK�ZHUH�DEOH� WR�LQWURGXFH�QHZ�SULQFLSOHV� LQWR� LQWHUQDWLRQDO�SROL�
WLFV��'HPRFUDF\��ZKLFK�RULJLQDWHG�DV�DQ�LQWHUQDO�SROLWLFDO�V\VWHP�RI�LQGLYLGXDO�
FRXQWULHV�� FRXOG� QRZ� OHDYH� LWV� LVRODWLRQ� DQG� EH� DSSOLHG� LQ� H[WHUQDO� DIIDLUV� DV�
ZHOO��DQG�WKXV�LW�ZRXOG�ULVH�IURP�WKH�OHYHO�RI�D�GRPHVWLF�DFWRU�WR�WKDW�RI�DQ�LQ�
WHUQDWLRQDO�RQH��0DVDU\N�SDUWLFXODUO\�IRFXVHG�RQ�WKH�/HDJXH�RI�1DWLRQV��ZKLFK�
KDG�DFTXLUHG�DQ� LQVWLWXWLRQDO� UHDOLW\�� DQG� WKH�SURJUDP�RI�ZKLFK�ZDV�HQGRUVHG�
E\�DOO�PRGHUQ� WUXO\�GHPRFUDWLF�SROLWLFLDQV�DQG�VWDWHVPHQ�� ,Q�0DVDU\N¶V�RSLQ�
LRQ�� WKH� ³8QLWHG� 6WDWHV� RI� (XURSH´� VWRSSHG� EHLQJ� D� XWRSLDQ� FRQFHSW�� DQG� D�
SHDFHIXO�FRPPXQLW\�RI�DOO�QDWLRQV�DQG�VWDWHV�ZDV��LQ�IDFW��EHFRPLQJ�UHDOL]HG���
0DVDU\N�UHFDOOHG�WKDW�GXULQJ�WKH�:DU�KH�KDG�DOUHDG\�SDUWLFLSDWHG�LQ�OD\LQJ�WKH�
PRUH�FRQFUHWH�IRXQGDWLRQV�IRU�WKH�IRUWKFRPLQJ�XQLILFDWLRQ�LQ�(XURSH��:KLOH�KH�
VWD\HG� LQ� WKH�8QLWHG�6WDWHV� LQ�������KH�PDLQWDLQHG�FRQWDFWV�ZLWK�H[LOH� UHSUH�
VHQWDWLYHV�RI�YDULRXV�QDWLRQV��PDLQO\�IURP�&HQWUDO�(XURSH��DQG�HVWDEOLVKHG�WKH�
0LG-(XURSHDQ�'HPRFUDWLF�8QLRQ�RI�ZKLFK�KH�ZDV�HOHFWHG�3UHVLGHQW��7KH�8Q�
LRQ�KHOG�D�FXOPLQDWLQJ�PHHWLQJ� LQ�3KLODGHOSKLD�2FWREHU���-��������� LQ� ,QGH�
SHQGHQFH�+DOO��$OWRJHWKHU�HOHYHQ�QDWLRQV�ZHUH�UHSUHVHQWHG�� 
 0DVDU\N�FRQWLQXHG�WR�DVVHUW�KLV�EHOLHI��LQ�WKH�FRPLQJ�XQLILFDWLRQ��LQWR�
WKH�ODVW�VWDJHV�RI�KLV�SUHVLGHQF\�LQ�WKH�ILUVW�KDOI�RI�WKH�����V��,Q�DQ�LQWHUYLHZ�
ZLWK�D�%ULWLVK�UHSRUWHU�LQ�������ZKR�TXHVWLRQHG�WKLV�SURSRVLWLRQ��0DVDU\N�DQ�
VZHUHG�WKDW�(XURSH�ZDV�PRUH�XQLWHG�LQ������WKDQ�HYHU�EHIRUH��DQG�WKH�SURFHVV�
ZDV� FRQWLQXLQJ�� ,I� KH�ZHUH� ILIW\� \HDUV� \RXQJHU�� KH�ZRXOG� JODGO\�XQGHUWDNH� D�
OHDGLQJ� UROH� LQ� DGYDQFLQJ� WKH� LGHD� RI� IRUPLQJ� WKH� XQLWHG� VWDWHV� RI� (XURSH�
�XWYRĜHQt�VSRMHQêFK�VWiWĤ�HYURSVNêFK���+H�GLG�QRW�DGYRFDWH�VSHHG�RU�FRPSXO�
VLRQ��(DFK�VWDWH�ZRXOG�KDYH�D�ODUJH�VSKHUH�RI�DXWRQRP\��DQG�PXWXDO�HFRQRPLF�
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DQG� SROLWLFDO� UHODWLRQV� ZRXOG� EH� JRYHUQHG� E\� DSSURSULDWH� WUHDWLHV�� 3HUKDSV� D�
FRRUGLQDWLQJ�GLUHFWRU\� �GLUHFWRULXP��ZRXOG�EH� FUHDWHG�� VXFK� DV� H[LVWHG� LQ� WKH�
JRYHUQPHQW�RI�6ZLW]HUODQG���0DVDU\N�DOVR�UHWDLQHG�KLV�IDLWK�LQ�WKH�XWLOLW\�RI�WKH�
/HDJXH� RI� 1DWLRQV�� ,W� EURXJKW� WRJHWKHU� SHRSOH� IURP� DOO� WKH� FRXQWULHV� RI� WKH�
ZRUOG�VR�WKDW�WKH\�FRXOG�HQJDJH�LQ�GLVFXVVLRQV�WKURXJK�WKHLU�OHDGLQJ�VWDWHVPHQ�
DQG� EXLOG� PXWXDO� WUXVW�� (YHQ�:RUOG�:DU� ,� ZDV� LQ� D� ZD\�� SDUDGR[LFDOO\�� WKH�
EHJLQQLQJ�RI�D�(XURSHDQ�&RQIHGHUDWLRQ��WZR�EORFNV�FORVHO\�FRRSHUDWHG�IRU�WKH�
ILUVW�WLPH�LQ�KLVWRU\��)URP�FRRSHUDWLRQ�IRU�ZDU�VSUDQJ�FRRSHUDWLRQ�IRU�SHDFH��� 
 $V� D� SUHFRQGLWLRQ� WR� WKH� XQLILFDWLRQ��0DVDU\N� UHMHFWHG� WKH� LGHD� WKDW�
VRPH�QDWLRQV�ZHUH�VXSHULRU�WR�RWKHUV��,W�ZDV�WUXH�WKDW�VRPH�QDWLRQV�GHYHORSHG�
SROLWLFDOO\�DQG�WHFKQRORJLFDOO\�IDVWHU�WKDQ�RWKHUV��EXW�WKDW�KDG�QR�LPSRUWDQFH�LQ�
WKH�ORQJ�UXQ��7KXV�WKH�5XVVLDQV�ZHUH�UHODWLYH�ODWHFRPHUV��7KH�5XVVLDQ�SHDVDQW�
VWLOO� OHG� D� SUH-LQGXVWULDO� H[LVWHQFH�� EXW� 5XVVLD� KDG� SURGXFHG� RXWVWDQGLQJ� DX�
WKRUV�� VXFK� DV� 3XVKNLQ�� *RJRO�� 7XUJHQHY�� 7ROVWR\�� 'RVWRHYVN\�� DQG� *RUN\��
ZKR�ZHUH�QR�ZRUVH��DQG�HYHQ�DUJXDEO\�EHWWHU�WKDQ�ZULWHUV�RI�ZHVWHUQ�(XURSH���
(OVHZKHUH��0DVDU\N�VXJJHVWHG� WKDW� WKH�FRPLQJ�XQLILFDWLRQ�RI�PDQNLQG�ZRXOG�
VHUYH�DV�D�UHSODFHPHQW�IRU�WKH�PHGLHYDO�LGHDO�RI�&KULVWLDQ�XQLYHUVDOLVP��ZKLFK�
KDG�IDLOHG��,Q�WKH�0LGGOH�$JHV��D�XQLYHUVDO� LGHD�H[LVWHG�� WKH�&DWKROLF�&KXUFK��
DFNQRZOHGJHG�E\�PRVW�RI�(XURSH�� ,W�EHFDPH�SHUYHUWHG�E\� WKH� LQWURGXFWLRQ�RI�
WKH�,QTXLVLWLRQ�DQG�FDVWLQJ�KHUHWLFV�LQWR�IODPHV��&RQWHPSRUDU\�(XURSH�QHHGHG�
D� JHQHUDOO\� DFFHSWHG� SURJUDP�� EDVHG� RQ� D� VKDUHG� YLVLRQ� RI� UHDOLW\� DQG� WKH�
ZRUOG��� 

&ULWLTXH�RI�7RWDOLWDULDQ�5HJLPHV 
,Q�RUGHU�WR�PDLQWDLQ�KLV�RSWLPLVP�DERXW�WKH�IXWXUH�RI�GHPRFUDF\�DQG�

WKXV�ZRUOG� KDUPRQ\��0DVDU\N� KDG� WR� WDNH� D� VWDQG� WRZDUG� WKH� WRWDOLWDULDQ� UH�
JLPHV� ZKLFK� DOVR� HPHUJHG� LQ� (XURSH� DIWHU�:RUOG�:DU� ,�� ILUVW�� 6RYLHW� &RP�
PXQLVP�LQ�������WKHQ��*HUPDQ�1DWLRQDO�6RFLDOLVP�LQ������ 

/HQLQLVP 
 $V� IRU� 6RYLHW� &RPPXQLVP�� 0DVDU\N� KDG� SHUVRQDO� H[SHULHQFH� RI�
/HQLQ¶V�UHYROXWLRQ�LQ�5XVVLD�LQ������DQG�������+H�FRXOG�DOVR�GUDZ�RQ�KLV�SUH-
:DU�VXEVWDQWLDO�UHVHDUFK�LQ�5XVVLDQ�WKRXJKW�DQG�LQ�0DU[LVW�LGHRORJ\��+LV�SUR�
IRXQG� NQRZOHGJH� RI� 5XVVLD¶V� LQWHOOHFWXDO� KLVWRU\� VWHPPHG� PDLQO\� IURP� WKH�
SUHSDUDWLRQ�DQG�ZULWLQJ�RI�KLV�RXWVWDQGLQJ�ZRUN��5XVVODQG�XQG�(XURSD��5XVVLD�
DQG�(XURSH���RULJLQDOO\�SXEOLVKHG�LQ�������DQG�ODWHU�NQRZQ�LQ�WKH�$QJORSKRQH�
ZRUOG�XQGHU�WKH�WLWOH��7KH�6SLULW�RI�5XVVLD����(DUOLHU��KH�KDG�XQGHUWDNHQ�D�PDQ\-
IDFHWHG� DQDO\VLV� RI�0DU[¶V� SKLORVRSK\�� SROLWLFV�� VRFLRORJ\�� DQG� HFRQRPLFV� LQ�
WKH� WZR-YROXPH�PDJLVWHULDO� RSXV��2Wi]ND� VRFLiOQt�� =iNODG\�PDU[LVPX� ILORVR�
ILFNp� D� VRFLRORJLFNp�� �7KH� 6RFLDO� 4XHVWLRQ�� 3KLORVRSKLFDO� DQG� 6RFLRORJLFDO�
)RXQGDWLRQV�RI�0DU[LVP��� RULJLQDOO\�SXEOLVKHG� LQ���������0DVDU\N� FRQWLQXHG�
WR�EH�D�FRQVLVWHQW�DQG�DUGHQW�FULWLF�RI�%ROVKHYLVP�XQWLO�/HQLQ¶V�GHDWK�LQ�������
+LV�RYHUDOO�YLHZ�ZDV�WKDW�WKH�UHJLPH�–�HVWDEOLVKHG�E\�/HQLQ�–�ZDV�YLWLDWHG�ERWK�
E\�5XVVLD¶V�SDVW�WUDGLWLRQV��DQG�E\�D�PLVDSSOLFDWLRQ�RI�0DU[¶V�WHDFKLQJ����� 
 5HIHUULQJ� WR� WKH� EDQHIXO� 5XVVLDQ� UHYROXWLRQDU\� KHULWDJH�� 0DVDU\N�
PDLQWDLQHG�WKDW�/HQLQ�DQG�KLV�IROORZHUV�GHULYHG�WKHLU�SULQFLSOHV�–�RI�D�YLROHQW�
UHYROXWLRQ��DQG�HOLWLVW�UHODWLRQV�WR�WKH�SRSXODU�PDVVHV�–�IURP�0LNKDLO�$��%DNX�
QLQ�DQG�WKH�QDURGQLNL��SRSXOLVWV���OLNH�6HUJHL�*��1HFKDHY�DQG�3HWU�1��7NDFKHY��
6LPLODUO\��DV�DQ�H[WHQVLRQ�RI�WKH�5XVVLDQ�WUDGLWLRQ�RI�UHOLJLRXV�GRJPDWLVP��WKH�
%ROVKHYLNV� ZHUH� FRQYLQFHG� RI� SRVVHVVLQJ� WKH� DEVROXWH� WUXWK�� DQG� WUHDWHG�
0DU[µV�ZULWLQJV�DV�D�VDFUHG�RU�ELEOLFDO�WH[W��WKH\�SUDFWLFHG�D�VFKRODVWLFLVP�LQ�LWV�
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PRVW�WULYLDOL]HG�VHQVH��,Q�DGGLWLRQ��WKH�FXOWXUDO�VSOLW�EHWZHHQ�WKH�HGXFDWHG�HOLWH�
DQG�WKH�FRPPRQ�SHRSOH�ZDV�SHUSHWXDWHG��,Q�7VDULVW�5XVVLD��WKH�HGXFDWHG�DULV�
WRFUDF\�DFFHSWHG�DOO�WKH�DFKLHYHPHQWV�RI�(XURSH��EXW�WKH�PDVVHV�OLYHG�LQ�WKHLU�
PHGLHYDO�FXOWXUH��/HQLQ�DQG�KLV�DVVRFLDWHV�DOVR�DGRSWHG�:HVWHUQ��PDLQO\�*HU�
PDQ� VRFLDOLVW�� WKRXJKW�� EXW� WKH� %ROVKHYLN� PDVVHV� UHPDLQHG� XQHGXFDWHG� DQG�
XQSUHSDUHG�IRU�D�PRGHUQ�LQGXVWULDO�FLYLOL]DWLRQ����0RVW�UHSXJQDQWO\��UDWKHU�WKDQ�
RYHUFRPLQJ�WKH�7VDULVW�GHVSRWLVP��WKLV�EHFDPH�DQ�LQVSLUDWLRQ�IRU�WKH�WHUURULVWLF�
FKDUDFWHU�RI�/HQLQ¶V�UHJLPH����7KXV��WKH�SXQLWLYH�PHDVXUHV�RI�/HQLQ¶V�%ROVKH�
YLVP�UHVHPEOHG�WKRVH�RI�,YDQ�WKH�7HUULEOH��7KH�LPPHGLDWH�UHVXOW�RI�WKH�%ROVKH�
YLN�5HYROXWLRQ�ZDV�D�GHVSHUDWH�HFRQRPLF�DQDUFK\��ZLWK�SUHYDOHQW�SRYHUW\�DQG�
HYHQ� IDPLQH����/HQLQ� LQ� KLV� VSHHFKHV�RIWHQ�DGPLWWHG�FRPPLWWLQJ�HUURUV�–� DQG�
WKH�QHHG� WR� OHDUQ� IURP�HUURUV�� EXW� LQ�SUDFWLFH� WKHVH� ³HUURUV´�PHDQW� WKRXVDQGV�
XSRQ�WKRXVDQGV�RI�XQQHFHVVDU\�GHDWKV��� 
 )XUWKHUPRUH��DFFRUGLQJ�WR�0DVDU\N��/HQLQ�ZDV�ZURQJ�LQ�GHFODULQJ�KLV�
&RPPXQLVW�SURJUDP�WR�EH�UHDO�0DU[LVP��0DU[�ZHQW�WKURXJK�VHYHUDO�VWDJHV�LQ�
WKH�IRUPXODWLRQ�RI�KLV�RZQ�LGHRORJ\��,Q�WKH�SURFHVV��0DU[�DEDQGRQHG�WKH�UHYR�
OXWLRQDU\�SHQFKDQW�RI�KLV�\RXWK�DQG�DGRSWHG�DQ�HYROXWLRQDU\�DSSURDFK�SULRU�WR�
KLV�RZQ�GHDWK��(YHQWXDOO\��(QJHOV�JDYH�XS� WKH�UHYROXWLRQDU\�DSSURDFK�HQWLUH�
O\���� � ,Q�DGGLWLRQ��0DU[� WKRXJKW�RI� WKH�'LFWDWRUVKLS�RI� WKH�3UROHWDULDW� LQ�D�EH�
QLJQ� VHQVH�–� DV� EHWWHU� WKDQ� WKH� FDSLWDOLVW� VWDWH� –� ZKLFK� FRXOG� HYHQ� DVVXPH� D�
SDUOLDPHQWDU\�IRUP����+HQFH��KH�DQG�(QJHOV�H[SHFWHG�WKH�SUROHWDULDW�WR�EH�KLJK�
O\�FXOWXUHG��HGXFDWHG�LQ�*HUPDQ�SKLORVRSK\��HVSHFLDOO\�DV�DYLG�UHDGHUV�RI�)LFK�
WH� DQG�+HJHO��� WUDLQHG� LQ� VFLHQFH�� DQG� LQ� SRVVHVVLRQ� RI� DGPLQLVWUDWLYH� VNLOOV��
/HQLQ��RQ�WKH�FRQWUDU\��H[SHFWHG�WR�FDUU\�RXW�WKH�ILQDO�VRFLDO�UHYROXWLRQ�ZLWK�DQ�
XQHGXFDWHG�LOOLWHUDWH�SRSXODWLRQ���� 
 $V�D�UHVXOW�RI�KLV�PL[WXUH�RI�5XVVLDQ�DQDUFKLVP�DQG�PLVUHSUHVHQWDWLRQ�
RI�0DU[LVP��/HQLQ¶V�VHL]XUH�RI�SRZHU�ZDV�QRW�D�VRFLDOLVW�UHYROXWLRQ��EXW�D�FRXS�
G¶pWDW�E\�D� VPDOO�JURXS�RI�FRQVSLUDWRUV�� DQG� WKH� VR-FDOOHG�'LFWDWRUVKLS�RI� WKH�
3UROHWDULDW�WXUQHG�RXW�WR�EH�DQ�DULVWRFUDF\�PDLQWDLQHG�E\�DQ�HOLWLVW�JURXS��$V�IRU�
WKH� VHL]XUH�RI� SRZHU�� WKH�&RQVWLWXHQW�$VVHPEO\�� LQ�ZKLFK�%ROVKHYLNV�ZHUH� D�
PLQRULW\�� ZDV� RYHUWKURZQ� RQ�1RYHPEHU� ��� ����� E\� D� UHYROXWLRQ� RI� D� 3DUW\��
FDUULHG�RQ�E\�PLOLWDU\�DQG�QDYDO� IRUFHV��ZKLFK�KDG�QRWKLQJ�WR�GR�ZLWK�VRFLDO�
LVP��7KH�SHDVDQW�PDVVHV�ZHUH�QHLWKHU�%ROVKHYLN��QRU�GLG�WKH\�SDUWLFLSDWH�LQ�WKH�
%ROVKHYLN� UHYROXWLRQ���� ,Q� EULHI��0DVDU\N� GLG� QRW� VHH� LQ�5XVVLDQ�%ROVKHYLVP�
WUXH�0DU[LVP��QRW�LWV�DIILUPDWLRQ��EXW�UDWKHU�LWV�UHIXWDWLRQ��� 

 
1D]LVP 
7KH�YLUXOHQFH�RI�6RYLHW�&RPPXQLVP� VXEVLGHG� DIWHU� WKH� LQWURGXFWLRQ�

RI� 1(3� ������� DQG� XQWLO� WKH� RQVHW� RI� 6WDOLQ¶V� WHUURULVP� LQ� WKH� PLG-WKLUWLHV�
�������� ,Q� WKLV� KLDWXV�� D� QHZ� FKDOOHQJH� WR� GHPRFUDF\� –� ZKLFK�0DVDU\N� DG�
GUHVVHG�GXULQJ�WKH�ODVW�SKDVH�RI�KLV�DFWLYH�OLIH�–�ZDV�WKH�ULVH�RI�+LWOHU¶V�1D]LVP�
LQ� ����-����0DVDU\N�GLG� VR�PRVW� FRQVLVWHQWO\� LQ� KLV� UHYLHZ�RI�+LWOHU¶V�0HLQ�
.DPSI��ZULWWHQ�LQ�$SULO�������DQG�LQ�ODWHU�LQWHUYLHZV�IRU�QHZVSDSHU�DUWLFOHV� 
 0DVDU\N�FRQGHPQHG�XQHTXLYRFDOO\�ZKDW�KH�FRQVLGHUHG�WKH�WZR�FDUGL�
QDO� SLOODUV� RI�+LWOHU¶V� LGHRORJ\�� UDFLVP� DQG� DQWL-6HPLWLVP�� 6LPSO\� VDLG�� SXUH�
UDFHV�ZHUH�QRW�IRXQG�DQ\ZKHUH�LQ�(XURSH��RU�DQ\ZKHUH�HOVH�LQ�WKH�ZRUOG��6FL�
HQWLILF� DQWKURSRORJ\� DQG� HWKQRJUDSK\� RI� *HUPDQ\� VKRZHG� WKDW� WKH� *HUPDQ�
SRSXODWLRQ�HDVW�RI�WKH�(OEH�ZDV�6ODY�DQG��LQ�(DVW�3UXVVLD��%DOWLF��(YHQ�WKH�%D�
YDULDQV�� ZKRP�+LWOHU� H[WROOHG�� KDG� PXFK� 6ODYLF� DQG� &HOWLF� EORRG���� 'HVSLWH�
FODLPLQJ�WR�EH�D�VRFLDOLVW��+LWOHU�–�UHO\LQJ�RQ�KLV�YLVFHUDO�DQWL-6HPLWLVP�–�WULHG�

7RPiã�*��0DVDU\N� 
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WR� GLVFUHGLW�0DU[LVP� DV� D� IRUP� RI� -XGDLVP�� $FFRUGLQJ� WR�0DVDU\N�� WKLV� ZDV�
EODWDQWO\�LQFRUUHFW�VLQFH�WKH�SULQFLSDO�WHDFKHUV�RI�0DU[�ZHUH�WKH�*HUPDQ�JHQ�
WLOHV�/XGZLJ�)HXHUEDFK�DQG�+HJHO��DQG�WKH�(QJOLVKPDQ�'DYLG�5LFDUGR��� 
 0DVDU\N�FLWHG�WZR�SULPDU\�VRXUFHV�RI�+LWOHU¶V�ZHOWDQVFKDXXQJ��PDWH�
ULDOLVP� DQG� 3DQ-*HUPDQLVP�� $OWKRXJK� +LWOHU� FRQGHPQHG� PDWHULDOLVP� LQ� KLV�
FULWLTXH�RI�0DU[��KLV�RZQ�ZRUOG�YLHZ�SURSDJDWHG�QRWKLQJ�HOVH�EXW�PDWHULDOLVP���
0DU[¶V�GHULYDWLRQ�RI�VRFLDO�UHDOLW\�IURP�HFRQRPLFV�ZDV�QRW�WKH�VROH�H[DPSOH�RI�
PDWHULDOLVP��,WV�YDULDQW�ZDV�HYHU\�PRYHPHQW�ZKLFK�XVHG�IRUFH�DQG�FRPSXOVLRQ�
WR�H[SUHVV�LWVHOI��+LWOHU¶V�DOO-SRZHUIXO�EORRG�ZDV�QR�OHVV�PDWHULDO�WKDQ�0DU[¶V�
HFRQRPLF�FRQGLWLRQV��)RUFH�DWWDLQHG� LWV� JRDOV�PHFKDQLFDOO\�RU�PDWHULDOLVWLFDO�
O\����$V�IRU�3DQ-*HUPDQLVP��0DVDU\N�SRLQWHG�RXW�WKDW�KH�KDG�VWXGLHG�WKLV�YLUX�
OHQW� IRUP� RI� *HUPDQ� QDWLRQDOLVP�� DQG� ZULWWHQ� DERXW� LW�� EHIRUH� DQG� GXULQJ�
:RUOG�:DU�,��$W�WKDW�WLPH�LW�ZDV�PRUH�D�WKHRU\��EXW�LQ�WKH�����V�LW�ZDV�JDLQLQJ�
D�SUDFWLFDO� DSSOLFDWLRQ�� ,W�EHFDPH�NQRZQ�DV�1DWLRQDO�6RFLDOLVP�RU� UDFLVP�� ,WV�
LQWHOOHFWXDO�IRXQGDWLRQ��KRZHYHU��ZDV�VWLOO�WKH�YLHZV�RI�*HRUJ�6FK|QHUHU��+HLQ�
ULFK� YRQ� 7UHLWVFKNH�� 3DXO� GH� /DJDUGH�� 7KHRGRU� 0RPPVHQ�� DQG� (GXDUG� YRQ�
+DUWPDQQ��� 

7XUQLQJ� WR� +LWOHU¶V� SHUVRQDOLW\�� 0DVDU\N� SRLQWHG� RXW� WZR� SULQFLSDO�
FKDUDFWHULVWLFV��7KH�ILUVW�RQH�ZDV�DQ�DEVROXWH�VHOI-FRQILGHQFH�LQ�KLV�RZQ�OHDGHU�
VKLS�DELOLWLHV�� ,W� OHG�KLP�WR�DVVHUW� WKDW�:RUOG�:DU�,�ZRXOG�KDYH�EHHQ�ZRQ�E\�
*HUPDQ\�� LI� KH� KDG�EHHQ� LQ� FKDUJH��+H�EHOLHYHG� LQ�KLV� VXSHUQDWXUDO�PLVVLRQ��
WKH�SURJUDP�RI�KLV�SDUW\�ZDV�WR�KLP�D�UHOLJLRQ�RU�UDWKHU�D�UHOLJLRXV�IDQDWLFLVP��
7KH�VHFRQG�FKDUDFWHULVWLF�ZDV�D�FRPELQDWLRQ�RI�WKLV�IDQDWLFLVP�ZLWK�D�UHMHFWLRQ�
RI�FRPSDVVLRQ��KH�ZDV�XQVFUXSXORXV�DQG�KHDUWOHVV��$FFRUGLQJ�WR�0DVDU\N��RQH�
PLJKW�HYHQ�VD\� WKDW� ³WKLV�SULGH�i� OD�1LHW]VFKH�KDG�D�GLVWLQFW� WUDLW�RI�D�FHUWDLQ�
SOHDVXUH�LQ�VXIIHULQJ�´�+H�IHOW��KRZHYHU��WKDW�WKLV�DVSHFW�RI�+LWOHU¶V�SHUVRQDOLW\�
ZDV�EHVW�OHIW�IRU�SV\FKRDQDO\VWV�WR�H[SORUH��� 
 
)DLWK�LQ�WKH�)XWXUH�RI�'HPRFUDF\ 

:LWK�WKH�WRWDOLWDULDQ�UHJLPHV�RQ�WKH�ULVH�LQ�WKH�HDUO\�����V��0DVDU\N�
ZDV�IUHTXHQWO\�DVNHG��HVSHFLDOO\�E\�MRXUQDOLVWV��KLV�RSLQLRQ�DERXW�WKH�VXUYLYDO�
RI� GHPRFUDF\�� ,W�ZDV� XQGHU� DWWDFN�PDLQO\� IRU� WZR� UHDVRQV�� ���� E\� WKH�5LJKW��
WKDW�LW�ZDV�XQDEOH�WR�DVVXUH�VXIILFLHQW�DXWKRULW\�WR�WKH�VWDWH��RU�����E\�WKH�/HIW��
WKDW�LW�ZDV�XQDEOH�WR�DEROLVK�VRFLDO�LQHTXDOLWLHV��0DVDU\N¶V�UHVSRQVH�ZDV�LQYDU�
LDEO\�RSWLPLVWLF��+H�FRPPHQWHG�� ILUVWO\��GHPRFUDF\�ZDV� VWLOO� D� \RXQJ� LQVWLWX�
WLRQ�� ,W� EHJDQ� RQO\� ZLWK� WKH� )UHQFK� 5HYROXWLRQ� RI� ������ ZKLOH� DXWKRULWDULDQ�
UHJLPHV�ZHUH�DV�ROG�DV� WKH�ZRUOG��*UHHNV�DQG�5RPDQV�KDG�D�FHUWDLQ� IRUP�RI�
GHPRFUDF\��EXW�LW�ZDV�EDVHG�RQ�VODYHU\��6HFRQGO\��ZKLOH�QRW�SHUIHFW��GHPRFUD�
F\�ZDV�VWURQJHU�WKDQ�WKH�³ROG�UHJLPH�´�ZKLFK�LW�RYHUWKUHZ��+HQFH�WKH�DXWKRUL�
WDULDQ�JRYHUQPHQWV�ZHUH�ZHDNHU�� QRW� VWURQJHU� WKDQ�GHPRFUDF\�� ,I� GHPRFUDF\�
KDG�LWV�IDXOWV��PRGHUQ�GLFWDWRUVKLSV�KDG�HYHQ�JUHDWHU�RQHV��7KLUGO\��:RUOG�:DU�
,�KDG�DURXVHG�ILHUFH�HPRWLRQV��DV�KDG�WKH�FXUUHQW�*UHDW�(FRQRPLF�'HSUHVVLRQ�
RI�WKH�����V��7KHUHIRUH��VRPH�VRXJKW�D�VDOYDWLRQ�LQ�GLFWDWRUVKLS�IRU�SROLWLFDO�RU�
HFRQRPLF�UHDVRQV��0DVDU\N�FRXQVHOHG�SDWLHQFH�LQ�RUGHU�WR�DZDLW�D�GHFUHDVH�LQ�
WHQVLRQV�� DQG� VHH� ZKDW� WKH� IXWXUH� EULQJV�� )RXUWKO\�� GHPRFUDFLHV� ZHUH� QRW� VR�
ZHDN�DV�VRPHWLPH�PDLQWDLQHG���,Q�DGGLWLRQ�WR�6ZLW]HUODQG��ZKLFK�ZDV�WKH�ROG�
HVW�� WKHUH� ZHUH� )UDQFH�� (QJODQG�� %HOJLXP�� 6SDLQ�� +ROODQG�� WKH� 6FDQGLQDYLDQ�
ODQGV��DQG�DOVR�&]HFKRVORYDNLD��)LIWKO\��0DVDU\N�PDGH�WKH�SDUDGR[LFDO�REVHU�
YDWLRQ� WKDW� HYHQ� WKH�PRGHUQ� GLFWDWRUV� KDG� WR�PDNH� D�ERZ� WRZDUG�GHPRFUDF\�
DQG� FODLP� WKH� FRQVHQW� RI� WKH� SHRSOH�� 7KHLU� DXWKRULW\� ZDV� QRW� PRQDUFKLVWLF��



 

 

�� 

EDVHG�RQ�3URYLGHQFH��RU�RQ�G\QDVWLF�SUHURJDWLYHV��5DWKHU��WKH\�DWWDLQHG�SRZHU�
WKDQNV�WR�WKHLU�HQHUJ\�DQG�SHUVRQDO�TXDOLWLHV��7KH\�LQVWLWXWHG�D�SROLWLFDO�UHJLPH��
ZKLFK�WKH\�DWWHPSWHG�WR�PDNH�DFFHSWDEOH�WR�WKH�QDWLRQ��� 
 ,Q�WKH�ORQJ�UXQ��FLYLOL]DWLRQ�]LJ]DJJHG�–�VRPHWLPH�LW�HYHQ�ZHQW�VOLJKW�
O\�EDFN�–�EXW�RQ�WKH�ZKROH��LW�PRYHG�IRUZDUG��7KH�SHULRG�RI�WKH�����V�ZDV�RQH�
RI�D�SDUWLFXODU�FULVLV��EXW�WKDW�ZDV�RQO\�D�WUDQVLWLRQDO�FRQGLWLRQ��7KH�WLPH�ZRXOG�
EH�HYHQWXDOO\� ULSH� IRU� IXUWKHU�DGYDQFHPHQW�DQG�� WKHUHIRUH��SDWLHQFH�DQG�VDQJ-
IURLGH�ZHUH�QHHGHG�LQ�WKH�PHDQWLPH��$VNHG�E\�(GJDU�$��0RZUHU��UHSRUWHU�IRU�
WKH�&KLFDJR� 'DLO\� 1HZV� LQ� -XO\� ������ KRZ� GHPRFUDF\�� RQFH� ORVW�� FRXOG� EH�
UHVWRUHG�DV�IDVW�DV�SRVVLEOH��0DVDU\N�UHVSRQGHG��³%H�JRYHUQHG�E\�\RXU�FRQYLF�
WLRQ��'R�QRW�MXVW�WDON�DERXW�SROLWLFV��EXW�OLYH�LW��$OZD\V�VSHDN�WKH�WUXWK��DQG�GR�
QRW�VWHDO��$ERYH�DOO��GR�QRW�EH�DIUDLG�RI�GHDWK�´���8OWLPDWHO\��WR�EROVWHU�KLV�FRQ�
ILGHQFH� LQ�GHPRFUDF\� DV� WKH�KLJKHVW� FDOOLQJ�RI� KXPDQLW\��0DVDU\N� WLSSHG�KLV�
KDQG� LQWR�D� VSLULWXDO�GLUHFWLRQ��+H�VWDWHG� WKDW� LW�ZDV�KLV� ILUP�EHOLHI� WKDW�*RG��
ZKR� FUHDWHG� WKH�ZRUOG� DQG� LWV� LQKDELWDQWV��ZRXOG�QRW� DOORZ�KLV� KDQGLZRUN� WR�
SHULVK���� 7KXV�� GHVSLWH� KLV� RYHUW� RSSRVLWLRQ� WR� WUDGLWLRQDO� &KXUFKHV�� ZKHWKHU�
3URWHVWDQW��&DWKROLF��RU�2UWKRGR[��0DVDU\N�–�DV�WKH�ERWWRP�OLQH�–�UHYHDOHG�KLV�
UHVLGXDO�IDLWK�LQ�D�WKHLVWLF�UHOLJLRQ�� 
 
&ULWLTXH�RI�0DVDU\N¶V�*OREDOLVP 
 $V�D�FRGD��LW�QHHGV�WR�EH�SRLQWHG�RXW�WKDW�0DVDU\N¶V�JOREDOLVP�GLG�QRW�
HVFDSH�FULWLFLVP�HLWKHU�GXULQJ�KLV�OLIHWLPH�RU�VXEVHTXHQWO\��0DVDU\N�ZDV�FULWL�
FL]HG�LQ������E\�WKH�HPLQHQW�&]HFK�VFKRODU�DQG�SXEOLF�LQWHOOHFWXDO��$UQH�1R�
YiN�� IRU� ORRNLQJ� WR� DOO-KXPDQ� KXPDQLWDULDQ� PRWLYHV� �QRW� QDWLRQDO-OLEHUDWLQJ�
RQHV�� LQ�ERWK�ýHVNi� RWi]ND� �&]HFK�4XHVWLRQ���� DQG�6YČWRYi� UHYROXFH� �:RUOG�
5HYROXWLRQ���+H�KDG� WKH� VROGLHUV�RI�DOO�QDWLRQV�ILJKW� IRU�DEVWUDFW� LGHDOV�RI�GH�
PRFUDF\� DQG� KXPDQLW\�� ZKLOH� DFWXDOO\� WKH\� VWUXJJOHG� DQG� GLHG� IRU� WDQJLEOH�
QDWLRQDO�LQWHUHVWV����0RUH�UHFHQWO\��DW�DQ�HPEOHPDWLF�FRQIHUHQFH�RQ�0DVDU\N¶V�
LGHD�RI�GHPRFUDF\�DQG�FRQWHPSRUDU\�(XURSHDQLVP��7��*��0DVDU\N��LGHD�GHPR�
NUDFLH�D�VRXþDVQp�HYURSDQVWYt��LQ�WKH�PLOOHQQLDO�\HDU�������9iFODY�.ODXV�VWDW�
HG� DFFXVLQJO\�� ³0DVDU\N� >DGYDQFHG@� QRUPDWLYHO\� FRQVWUXHG� (XURSHDQ� DQG�
JOREDO�YLVLRQV�DQG�FRQFHSWV��DQG�WKHVH�ZHUH�VXSSRUWHG�����E\�SRSXODU�DQG�LQIOX�
HQWLDO�MRXUQDOLVWV�DQG�ZULWHUV����$V�D�UHVXOW��QDWLRQDO�LQWHUHVWV�UHPDLQHG�YLUWXDOO\�
XQJXDUGHG���´�� 

'HVSLWH�WKHVH�FULWLFLVPV��KRZHYHU��LW�ZRXOG�VHHP�WKDW�0DVDU\N�ZDV�D�
VRXQG�DQG�SHUFHSWLYH�WKLQNHU�LQ�KLV�YLVLRQ�RI�KXPDQLW\¶V�SURJUHVV�IURP�QDWLRQ�
DOLVP� WR� WUDQV-QDWLRQDOLVP�� 0RUH� PRGHUQ� WHUPLQRORJ\� PLJKW� FDOO� WKLV� PRYH�
PHQW�³JOREDOL]DWLRQ�´�EXW�LW�LV�HVVHQWLDOO\�WKH�VDPH�SKHQRPHQRQ��� 
 

127(6 
 

���7KLV� DUWLFOH� LV� EDVHG� RQ� D� OHFWXUH� GHOLYHUHG� DW� ³$� &HOHEUDWLRQ� RI�
���VW�$QQLYHUVDU\�RI�WKH�%LUWK�RI�7��*��0DVDU\N�´�RUJDQL]HG�E\�WKH�:DVKLQJ�
WRQ�&KDSWHU�RI�WKH�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FLHQFHV��DW�WKH�(PEDVV\�
RI�WKH�&]HFK�5HSXEOLF��0DUFK��������� 

���7KRPDV�0DQQ�� ³,Q�0HPRU\�RI�0DVDU\N�´�7KH�1DWLRQ������QR�����
�2FWREHU��������������� 

���:��3UHVWRQ�:DUUHQ��0DVDU\N¶V�'HPRFUDF\��$�3KLORVRSK\�RI�6FLHQ�
WLILF� DQG� 0RUDO� &XOWXUH� �&KDSHO� +LOO�� 8QLYHUVLW\� RI� 1RUWK� &DUROLQD� 3UHVV��
���������� 

7RPiã�*��0DVDU\N� 
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���0DVDU\N�� 7RPiã�*��� 6YČWRYi� UHYROXFH� ]D� YiON\� D� YH� YiOFH�� ����-
������ 6SLV\� ��� �3UDJXH��0DVDU\NĤY� ~VWDY�$9�ý5�� ����������-�����+LV�ZDU�
PHPRLUV� DUH� DOVR� DYDLODEOH� LQ� D� VRPHZKDW� DEULGJHG� (QJOLVK� WUDQVODWLRQ�� DV�
7RPiã�*��0DVDU\N��7KH�0DNLQJ�RI�D�6WDWH��0HPRULHV�DQG�2EVHUYDWLRQV������-
������HG��+HQU\�:��6WHHG��1HZ�<RUN��*HRUJH�$OOHQ�DQG�8QZLQ�������� 

���,ELG������-������� 
���,ELG������-��� 
���³3UH]LGHQW�0DVDU\N�R�YČFHFK�HYURSVNêFK�D�R�VREČ�´�/LGRYp�QRYLQ\�

�3UDJXH���0DUFK�����������S�����LQ�Tomiã G.Masaryk,  Cesta demokracie IV, 
Spisy 36 (Prague: MasarykĤv ~Vtav AV ýR, 1997), ���-��� 

���³'HPRNUDFLH� QHVHOKDOD�´� SXEOLVKHG� DV� ³7KHUH� %H� 1R� 1HZ�:DU�´�
0RUQLQJ�3RVW��/RQGRQ��2FWREHU����������LQ�7RPiã�*��0DVDU\N��&HVWD�GHPR�
NUDFLH�,9������ 

���³0DVDU\N� R� GHPRNUDFLL� D� GLNWDWXĜH�´� RULJLQDOO\� LQ� 3UiYR� OLGX�
�3UDJXH���2FWREHU����������>EDVHG�RQ�LQWHUYLHZ�IRU�)UHQFK�UHSRUWHU�IRU�4XRWL�
GLHQ@�LQ�7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,9������ 

����7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,9������ 
����7RPiã�*��0DVDU\N��7KH�6SLULW�RI�5XVVLD��6WXGLHV�LQ�+LVWRU\��/LWHU�

DWXUH��DQG�3KLORVRSK\��WU��E\�(GHQ�DQG�&HGDU�3DXO��DQG�:��5��DQG�=��/HH���G�
HG����YROV���/RQGRQ��$OOHQ�	�8QZLQ������-���� 

����6HH� 7RPiã� *�� 0DVDU\N�� 2Wi]ND� VRFLiOQt�� ]iNODG\� PDU[LVPX�
ILORVRILFNp� D� VRFLRORJLFNp�� �� YROV�� 6SLV\� �-��� �3UDJXH��0DVDU\NĤY� ~VWDY� $9�
ý5���������$�VKRUWHQHG�(QJOLVK-ODQJXDJH�YHUVLRQ� LV�DYDLODEOH�DV�0DVDU\N�RQ�
0DU[��$Q�$EULGJHG�(GLWLRQ�RI�7��*��0DVDU\N��7KH�6RFLDO�4XHVWLRQ��3KLORVRSK�
LFDO� DQG� 6RFLRORJLFDO�)RXQGDWLRQV� RI�0DU[LVP�� HG�� DQG� WU�� (UD]LP�9��.RKDN�
�/HZLVEXUJ��3D���%XFNQHOO�8QLYHUVLW\�3UHVV�������� 

����7KH�6ODYRSKLOHV�ZRXOG�VD\�WKDW� WKH�%RVKHYLNV�ZHUH�WKH�PRVW�H[�
WUHPH�:HVWHUQL]HUV�� 'RVWRHYVN\� ZRXOG� VHH� LQ� %ROVKHYLVP� D� FRQILUPDWLRQ� RI�
WKH�EUXWDOLW\� IRUHVHHQ�LQ�7KH�3RVVHVVHG�>%HV\@��7RPiã�*��0DVDU\N��&HVWD�GH�
PRNUDFLH�,,��6SLV\�����3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5�������������� 

����7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,,����-��� 
���7RPiã� *��0DVDU\N��&HVWD� GHPRNUDFLH� ,�� 6SLV\� ��� �3UDJXH��0D�

VDU\NĤY�~VWDY�$9�ý5������������� 
����,ELG� 
����,Q�UHDOLW\��/HQLQ¶V�%ROVKHYLVP�LV�PRUH�D�UHYROXWLRQDU\�DQDUFKLVP��

7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,������ 
����7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,,����-��� 
����/HQLQ� LV� PLVWDNHQ� LQ� KLV� DVVHUWLRQ� WKDW� WKH� HFRQRPLF� WUDQVIRU�

PDWLRQ�ZRXOG�EH�HDV\��EHFDXVH�5XVVLD�KDG�IHZ�FDSLWDOLVWV��6HH�7RPiã�*��0D�
VDU\N��&HVWD�GHPRNUDFLH�,,����� 

����7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,,����-��� 
����7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,������ 
����7RPiã�*��0DVDU\N��³Masarykova recenze Hitlerovy knihy Mein 

Kampf�´ in Masaryk, Tomiã G., Cesta demokracie IV, ���� 
����,ELG������-���� 
����,ELG������� 
����³0DVDU\N�R�GHPRNUDFLL�D�GLNWDWXĜH�´�LQ�7RPiã�*��0DVDU\N��&HVWD�

GHPRNUDFLH� ,9�� ����� 7RPiã� *�� 0DVDU\N�� ³Masarykova recenze Hitlerovy 
knihy Mein Kampf,” ����� &RQFHUQLQJ�0DVDU\N¶V� LQWHUSUHWDWLRQ� RI� UDGLFDO�



 

 

�� 

*HUPDQ�QDWLRQDOLVP��VHH�DOVR�=GHQČN�9��'DYLG���³0DVDU\NĤY�Y]WDK�N�QDFLRQDO�
LVPX��VWĜHW\�V�3DXOHP�$QWRQHP�GH�/DJDUGHP�´�)LORVRILFNê�þDVRSLV��3UDJXH�����
�������� ���-����� LGHP�� ³0DVDU\N� RQ� WKH� 3V\FKRORJLFDO� DQG� 3KLORVRSKLFDO�
&DXVHV�RI�:RUOG�:DU�,�´�.RVPDV��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXU�
QDO�����QR�����)DOO���������-��� 

����Tomiã G. Masaryk, “Masarykova recenze Hitlerovy knihy 
Mein Kampf,” ���� 

����³0DVDU\N�R�GHPRNUDFLL�D�GLNWDWXĜH�´�LQ�7RPiã�*��0DVDU\N��&HVWD�
GHPRNUDFLH�,9�����-��� 

����³3UH]LGHQW�0DVDU\N�R�GHPRNUDFLL�D�GLNWDWXUDFK�´�ILUVW�SXEOLVKHG�DV�
(GJDU�$��0RZUHU�� ³0DVDU\N��6DJH�RI�3UDJXH�´�&KLFDJR�'DLO\�1HZV�� -XO\����
������S�����LQ�7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,9������ 

����+HUH�LV�D�UDUH�LQVWDQFH�RI�0DVDU\N¶V�UHYHDOLQJ�WKH�EDVLV�RI�KLV�XOWL�
PDWH�KRSH�LQ�WKH�GXUDELOLW\�RI�GHPRFUDF\��³3UH]LGHQW�0DVDU\N�R�YêYRML�GHPR�
NUDFLH�´� ILUVW� SXEOLVKHG� LQ� /LGRYp� QRYLQ\� �3UDJXH��� -XQH� ���� ������ S�� ��� LQ�
7RPiã�*��0DVDU\N��&HVWD�GHPRNUDFLH�,9������ 

����7RPiã�*��0DVDU\N��ýHVNi� RWi]ND��1DãH� Q\QČMãt� NUL]H�� -DQ�+XV��
6SLV\��� �3UDJXH��0DVDU\NĤY�~VWDY�$9�ý5���������$Q�(QJOLVK-ODQJXDJH�YHU�
VLRQ� LV� DYDLODEOH� DV� 7RPiã�*��0DVDU\N��7KH�0HDQLQJ� RI� &]HFK�+LVWRU\�� HG��
5HQp�:HOOHN��WU��3HWHU�.XVVL��&KDSHO�+LOO��8QLYHUVLW\�RI�1RUWK�&DUROLQD�������� 

����$UQH�1RYiN��³6YČWRYi�UHYROXFH�´�/XPtU�����������LQ�1RYiN��1RV�
LþL� SRFKRGQt�� NQLKD� þHVNp� WUDGLFH� �3UDJXH�� /LWHUiUQt� RGERU�8PČOHFNp� EHVHG\�
DQG�.UXK�þHVNêFK�VSLVRYDWHOĤ������������-�����1RYiN�DOVR�FULWLFL]HG�0DVDU\N�
IRU�DWWULEXWLQJ��LQ�KLV�ZDU�PHPRLUV��WKH�KXPDQLWDULDQ�LPSXOVH�LQ�ZRUOG�SROLWLFV�
WR�WKH�LQIOXHQFH�RI�WKH�)UHQFK�5HYROXWLRQ��3ULRU�WR�:RUOG�:DU�,�KH�KDG�VHHQ�LWV�
VRXUFH�SULPDULO\�LQ�WKH�SKLORVRSK\�RI�-RKDQQ�*��+HUGHU��,ELG������-��� 

����9iFODY�.ODXV��³3URMHY�SĜHGVHG\�3RVODQHFNp�VQČPRYQ\�3DUODPHQ�
WX�ý5�´�LQ�(PLO�9RUiþHN��HG���7�*��0DVDU\N��LGHD�GHPRNUDFLH�D�VRXþDVQp�HYUR�
SDQVWYt��VERUQtN�PH]LQiURGQt�YČGHFNp�NRQIHUHQFH��3UDKD�����-����EĜH]QD���������
YROV���3UDJXH��)LORVRILD�������������-��� 

7RPiã�*��0DVDU\N� 
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7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK��3UREOHPV�DQG�D�'HVFULSWLRQ 
%\�$QGUHZ�0��'UR]G 

 
 ,Q� UHFHQW� \HDUV� WKHUH� KDV� EHHQ� PRUH� VFKRODUO\� LQWHUHVW� LQ� WKH� &]HFK�
GLDVSRUD�� HVSHFLDOO\� WKH� VR-FDOOHG� 7H[DV� &]HFK� FRPPXQLW\��:KLOH� WKHUH� KDV�
EHHQ�D�IDLU�DPRXQW�RI�UHVHDUFK�RQ�WKLV�FRPPXQLW\�LQ�(QJOLVK���ZRUN�RQ�LWV�RULJ�
LQDO�KRPHODQGV�LV�UDWKHU�VFDUFH��0DQ\�$PHULFDQV�RI�&]HFK�GHVFHQW��HVSHFLDOO\�
WKH�7H[DV�&]HFKV�� FDQ� WUDFH� WKHLU� DQFHVWU\� WR� WKH�9DODãVNR� UHJLRQ� RI� WRGD\¶V�
&]HFK�5HSXEOLF�DQG�WKH�9DODFKLDQ�GLDOHFW�LV�RQH�RI�WKH�WZR�PDMRU�VRXUFHV�IRU�
7H[DV� &]HFK� VSHHFK��� +RZHYHU�� DQ\� VFKRODU� RU� FXULRXV� OD\PDQ� ORRNLQJ� IRU�
EDVLF�LQIRUPDWLRQ�LQ�(QJOLVK�RQ�WKLV�UHJLRQ�ZLOO�EH�JUHDWO\�GLVDSSRLQWHG���:LWK�
UHJDUG�WR�WKH�GLDOHFW�RI�WKH�UHJLRQ��WKH�VLWXDWLRQ�LV�HYHQ�PRUH�GLUH���$�VXUYH\�RI�
WKH� PDMRU� GDWDEDVHV� UHYHDOV� WKDW� WKHUH� LV� UHPDUNDEO\� OLWWOH� GHVFULSWLRQ� RI� WKH�
9DODFKLDQ� GLDOHFW� DYDLODEOH� LQ� (QJOLVK��� 0RUHRYHU�� IRU� UHDVRQV� WKDW� ZLOO� EH�
GLVFXVVHG�EHORZ��LQIRUPDWLRQ�RQ�WKLV�GLDOHFW�LV�QRW�QHFHVVDULO\�HDVLO\�DYDLODEOH�
LQ�&]HFK�ODQJXDJH�VRXUFHV��$V�D�UHVXOW� WKH�FXUUHQW�DUWLFOH�VHHNV�WR�VDWLVI\�WZR�
FRQVWLWXHQFLHV�� WR�SURYLGH�D�VRSKLVWLFDWHG�HQRXJK�GHVFULSWLRQ�RI� WKH�GLDOHFW� WR�
EH�RI� XVH� WR� OLQJXLVWV�ZLWKRXW� EHLQJ� WRR� DEVWUDFW� IRU� QRQ-VSHFLDOLVWV� RI�&]HFK�
GHVFHQW�ZKR� DUH� VHHNLQJ�PRUH� LQIRUPDWLRQ�RQ� WKHLU� RULJLQV��+RZHYHU�� EHIRUH�
SURFHHGLQJ�WR�D�GHVFULSWLRQ�RI�WKH�GLDOHFW� LWVHOI�� WKHUH�DUH�VHYHUDO�FROODWHUDO� LV�
VXHV�WKDW�PXVW�EH�GHDOW�ZLWK�ILUVW��)RU�WKH�UHJLRQ�RI�9DODãVNR�EHDUV�D�YHULWDEOH�
KRVW�RI�EDJJDJH�WKDW�VLPSO\�FDQQRW�EH�LJQRUHG�� 

 

7KH�*HRJUDSKLFDO�DQG�+LVWRULFDO�6HWWLQJ 
7KH�JHRJUDSKLFDO�ORFDWLRQ�RI�WKH�9DODFKLDQ�GLDOHFW��WKH�UHJLRQ�NQRZQ�

LQ�&]HFK�DV�9DODãVNR��LV�QRW�DQ�RIILFLDO�DGPLQLVWUDWLYH�XQLW�LQ�WKH�&]HFK�ODQGV��
2IILFLDOO\� LW� LV� SDUW� RI� WKH�=OtQ� UHJLRQ� �=OtQVNê� NUDM�� DQG� LV� ORFDWHG� LQ� WKH� IDU�
HDVWHUQ�HQG�RI�0RUDYLD�RQ� WKH�ERUGHU�ZLWK�6ORYDNLD��8QWLO� UHODWLYHO\� UHFHQWO\�
WKH�UHJLRQ�ZDV�FKDUDFWHUL]HG�E\�LWV�SRYHUW\�DQG�RIWHQ�ODJJHG�EHKLQG�PRUH�GHYH�
ORSHG�DUHDV���%HFDXVH�LW�KDV�ODFNHG�RIILFLDO�VWDWXV��GHILQLQJ�WKH�WHUULWRULDO�H[WHQW�
RI�9DODãVNR�LV�D�UDWKHU�GLIILFXOW�PDWWHU�DQG�KDV�EHHQ�WKH�VRXUFH�RI�VRPH�FRQWUR�
YHUV\�� 6HYHUDO� GLIIHUHQW� FULWHULD� KDYH� EHHQ� XVHG� WR� GHOLPLW� WKH� UHJLRQ� �IRON�
FRVWXPH��HFRQRPLF�IRUPV��OLQJXLVWLF�GDWD��FRQVFLRXVQHVV�RI�WKH�ORFDO�FRPPXQL�
W\��ZKLFK� LQYDULDEO\�SURGXFHG�GLIIHULQJ�ERXQGDULHV���7KLV� SUREOHP� LV� DEHWWHG�
E\�WKH�IDFW�WKDW�WKH�UHJLRQ�EHJDQ�WR�DVVXPH�LWV�GLVWLQFWLYH�QDWXUH�RQO\�LQ�UHFHQW�
FHQWXULHV�DQG�E\�WKH�IDFW�WKDW�WKH�WHUPV�9DODFK�DQG�9DODãVNR�RQO\�UHFHQWO\�FD�
PH� WR�EH�ZLGHO\�DFFHSWHG�E\� WKH� ORFDO�SRSXODWLRQ���$OPRVW�DOO�REVHUYHUV�DJUHH�
WKDW� WKH� IROORZLQJ� WRZQV�DUH� LQFOXGHG� LQ� WKH� UHJLRQ��5RåQRY�SRG�5DGKRãWČP��
9VHWtQ�� 9DODãVNp� .ORERXN\�� DQG� 9DODãVNp�0H]LĜtþt�� +RZHYHU�� DXWKRUV� GLIIHU�
RYHU� ZKHWKHU� WR� LQFOXGH� =OtQ��� �*RWWZDOGRY� LQ� WKH� &RPPXQLVW� HUD�� DQG� WKH�
)UHQãWiW� UHJLRQ� ZLWKLQ� WKH� FRQILQHV� RI� 9DODãVNR����:KDWHYHU� LWV� H[DFW� H[WHQW��
9DODãVNR� LV� D� PRXQWDLQRXV�� UDWKHU� VFHQLF� UHJLRQ� WKDW� ZDV� VHWWOHG� H[WHQVLYHO\�
RQO\� UHODWLYHO\� ODWH� DQG� UHPDLQHG� VRPHZKDW� LVRODWHG� ZHOO� LQWR� WKH� WZHQWLHWK�
FHQWXU\�� 
 $OWKRXJK�WKH�&]HFK�ODQGV�ZHUH�VHWWOHG�E\�WKH�6ODYV�EHJLQQLQJ�LQ�WKH�
�WK�FHQWXU\��9DODãVNR�LWVHOI�UHPDLQHG�UDWKHU�VSDUVHO\�SRSXODWHG�IRU�VHYHUDO�FHQ�
WXULHV�DIWHU� WKHLU� DUULYDO��6LQFH� WKH� UHJLRQ�KDV� OLWWOH� JRRG�DJULFXOWXUDO� ODQG� WKH�
LQLWLDO�6ODYLF�VHWWOHUV�VLPSO\�E\SDVVHG�LW�IRU�JUHHQHU�SDVWXUHV��$V�WKH�SRSXODWLRQ�
GHQVLW\�JUHZ�LQ�WKH�ZHVWHUQ�DUHDV��KRZHYHU��SUHVVXUH�EHJDQ�WR�PRXQW�WR�VHWWOH�
WKH�PDUJLQDO�DUHDV��7KH�ILUVW�H[WHQVLYH�VHWWOHPHQW�RI�9DODãVNR�RFFXUUHG�LQ�WKH�
WKLUWHHQWK�DQG�IRXUWHHQWK�FHQWXULHV�ZLWK�WKH�IRFXV�PDLQO\�RQ�WKH�ZHVWHUQ�KDOI�RI�
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WKH�UHJLRQ�ZKHUH�WKHUH�LV�VRPH�DUDEOH�ODQG�DYDLODEOH���$OWKRXJK�WKLV�VHWWOHPHQW�
ORQJ�JDYH�ULVH�DPRQJ�VFKRODUV�WR�DOO�VRUWV�RI�WKHRULHV�DV�WR�WKH�RULJLQV�RI�WKHVH�
VHWWOHUV��DUFKLYDO�UHVHDUFK�UHYHDOHG�WKDW�WKH�PDMRULW\�FDPH�IURP�DGMRLQLQJ�DUHDV�
LQ�0RUDYLD��$V�D�UHVXOW�RI�WKH�LQIOX[��WKH�ZHVWHUQ�KDOI�RI�9DODãVNR�ZDV�DOUHDG\�
ZHOO� VHWWOHG� E\� WKH� ��WK� FHQWXU\� DQG�PRVW� YLOODJHV� LQ� H[LVWDQFH� LQ� WKH� UHJLRQ�
WRGD\� GDWH� IURP� WKDW� WLPH����7KH� HDVWHUQ� KDOI� RI� 9DODãVNR�� KRZHYHU�� LV�PXFK�
PRUH�PRXQWDLQRXV�DQG�URFN\�DQG�PXFK�OHVV�VXLWDEOH�IRU�DJULFXOWXUH��)RU�PDQ\�
FHQWXULHV�LW�ZDV�RQO\�YHU\�VSDUVHO\�SRSXODWHG�DQG�WKH�SURSHUW\�WKHUH�ZDV�JLYHQ�
YHU\�OLWWOH�DWWHQWLRQ�E\�LWV�RZQHUV����,Q�WKH���WK�FHQWXU\�DJULFXOWXUDO�VHWWOHPHQW�
LQ�WKH�HDVWHUQ�DUHDV�EHJDQ�LQ�HDUQHVW�DQG�FRQWLQXHG�LQWR�WKH���WK�FHQWXU\�ZLWK�
WKH�YLOODJH�RI�9HONp�.DUORYLFH�IRXQGHG�DV�ODWH�DV�������7KLV�VHWWOHPHQW�SDWWHUQ�
LV� RIWHQ� UHIHUUHG� WR� DV� WKH� SDVHNiĜVNi� FRORQL]DWLRQ� DQG� LQYROYHG� WKH� HVWD�
EOLVKPHQW�RI�QHZ�DJULFXOWXUDO�ILHOGV�ORFDWHG�DW�KLJKHU�HOHYDWLRQV�WKDQ�SUHYLRXV�
O\����:KLOH�WKH�9DODFKLDQ�FRORQL]DWLRQ��VHH�EHORZ��GLG�LQWURGXFH�D�QHZ�HFRQR�
PLF� IRUP�LQWR� WKH�DUHD�� LW�ZDV� WKH�SDVHNiĜVNi�FRORQL]DWLRQ��ZKLFK�FDPH� IURP�
WKH�QDWLYH�VHWWOHG�IDUPLQJ�SRSXODWLRQ��WKDW�ZDV�WKH�PRVW�VLJQILFDQW�HOHPHQW�IRU�
SRSXODWLQJ�WKH�PRXQWDLQRXV�DUHDV�RI�9DODãVNR��� 
 *LYHQ�WKH�ODFN�RI�DUDEOH�ODQG�LQ�9DODãVNR�WKH�ORFDO�SRSXODWLRQ�KDG�WR�
ILQG� DOWHUQDWLYHV� WR� WUDGLWLRQDO� DJULFXOWXUH����2QH� HFRQRPLF� IRUP� WKDW� EHFDPH�
H[WUHPHO\� LPSRUWDQW� IRU� WKH� UHJLRQDO� HFRQRP\� ZDV� VDODãQLFWYt�� WKH� VR-FDOOHG�
9DODFKLDQ�PHWKRG�RI�DQLPDO�KXVEDQGU\����7KLV�PHWKRG�ZDV�ILUVW�LQWURGXFHG�DW�
WKH�HQG�RI�WKH�ILIWHHQWK�FHQWXU\�DQG�DOO�HYLGHQFH�LQGLFDWHV�WKDW�LW�FDPH�IURP�WKH�
HDVW��IURP�EH\RQG�WKH�&]HFK�ODQGV����:KLOH�DQLPDO�KXVEDQGU\�ZDV�E\�QR�PH�
DQV� XQNQRZQ� LQ� WKH� &]HFK� ODQGV� EHIRUH� WKDW� WLPH�� WKH� 9DODFKLDQ� PHWKRG� RI�
UDLVLQJ�RI� VKHHS� LQYROYHG�VXEVWDQWLDO�GLIIHUHQFHV�� ,QVWHDG�RI� UDLVLQJ� VKHHS� IRU�
ZRRO� DQG�PHDW�� WKH� HPSKDVLV� ZDV� RQ� WKH� SURGXFWLRQ� RI�PLON� SURGXFWV� DQG� D�
GLIIHUHQW� EUHHG� RI� VKHHS� ZDV� HPSOR\HG� IRU� WKLV� SXUSRVH���� :KLOH� WUDGLWLRQDO�
PHWKRGV� LQYROYHG� WKH� UDLVLQJ� RI� DQLPDOV� RQ� RQH¶V� SURSHUW\� DV� VXSSOHPHQW� WR�
DJULFXOWXUH��WKH�9DODFKLDQ�PHWKRG�GLIIHUHG�LQ�WKDW�WKH�DQLPDOV�ZHUH�NHSW�RXWVL�
GH� WKH�FRQILQHV�RI� WKH�YLOODJH�RIWHQ�DW�VLJQLILFDQW�GLVWDQFHV�DQG� WKXV� WKHLU�XS�
NHHS�ZDV�D�WLPH-LQWHQVLYH�RFFXSDWLRQ��2QFH�WKLV�PHWKRG�ZDV�EURXJK�WR�9DODã�
VNR�LW�DOORZHG�IRU�D�PXFK�GHHSHU�XWLOL]DWLRQ�RI�WKH�ODQG�DQG�DOORZHG�IRU�D�PXFK�
KLJKHU� SRSXODWLRQ� GHQVLW\�� $V� D� UHVXOW� PXFK� RI� WKH� SRSXODWLRQ� LQ� WKH� UHJLRQ�
DGRSWHG�WKLV�HFRQRPLF�IRUP�DQG�LW�EHJDQ�WR�DVVXPH�D�GLVWLQFWLYH�LGHQWLW\�IURP�
WKH�RWKHU�UHJLRQV�RI�WKH�&]HFK�ODQGV��3DUW�RI�WKH�GLVWLQFWLYH�LGHQWLW\��KRZHYHU��
ZDV�WKH�SRYHUW\�WKDW�FKDUDFWHUL]HG�WKH�UHJLRQ�XQWLO�WKH�DGYHQW�RI�LQGXVWULDOL]DWL�
RQ����7KH�9DODFKLDQ�PHWKRG�UHLJQHG�VXSUHPH�IRU�VHYHUDO�FHQWXULHV�EXW�HYHQWXD�
OO\� IHOO�RXW�RI�XVH�XQGHU� WKH�SUHVVXUH�RI�PRGHUQ�GHYHORSPHQW����$OWKRXJK� WKH�
UHJLRQ�QRZ�EHDUV�WKH�QDPH�9DODãVNR�DQG�WKH�ORFDO�SRSXODWLRQ�UHIHUV�WR�LWVHOI�DV�
9DODFK��WKHUH�LV�OLWWOH�WRGD\�WKDW�UHPDLQV�RI�WKH�HFRQRPLF�IRUP�WKDW�JDYH�ULVH�LW�
WR�DOO� 
$UH�WKH�&]HFK�9DODFKV�$FWXDOO\�6ODYLFL]HG�5RPDQLDQV" 
 7KH� &]HFK� ZRUG� 9DODFK��� EHDUV� QR� VPDOO� UHVHPEODQFH� WR� WKH� WHUP�
9ODFK�9ODNK����WKH�JHQHUDO�6ODYLF�WHUP�IRU�VSHDNHUV�RI�/DWLQ��DQG�LWV�GHULYDWLYHV�
:DOODFK�DQG�:DOODFKLD�DQG��DV�D�UHVXOW��JDYH�ULVH�WR�PXFK�VSHFXODWLRQ�WKDW�WKH�
LQKDELWDQWV� RI�9DODãVNR� DUH�5RPDQLDQ� LQ�RULJLQ����$OWKRXJK� WKHUH�ZHUH� VRPH�
SUHGHFHVVRUV�LQ�WKLV�UHJDUG��WKH�PDMRU�ILJXUH�LQ�VSRQVRULQJ�WKH�5RPDQLDQ�WKHR�
U\�ZDV�QR�OHVV�WKDQ�)UDQ]�0LNORVLFK��%DVHG�ODUJHO\�RQ�WKH�SUHVHQFH�RI�ZRUGV�RI�
5RPDQLDQ�RULJLQ� LQ� WKH� OH[LFRQ�RI� WKH�9DODFKLDQ�GLDOHFW� DV�ZHOO� DV� WKH� QDPH�
9DODFK�� 0LNORVLFK� FDPH� WR� WKH� FRQFOXVLRQ� WKDW� WKH� 0RUDYLDQ� 9DODFKV� PRVW�
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OLNHO\�UHSUHVHQWHG�WKH�GHVFHQGDQWV�RI�D�PL[HG�SRSXODWLRQ�RI�6ODYV�DQG�5RPDQL�
DQV����*LYHQ�0LNORVLFK¶V�VFKRODUO\�VWDQGLQJ��KLV�YLHZV�ZHUH�DFFHSWHG�E\�PDQ\�
VFKRODUV��LQFOXGLQJ�WKH�SLRQHHULQJ�&]HFK�GLDOHFWRORJLVW�)UDQWLãHN�%DUWRã����$OW�
KRXJK� WKHUH� ZHUH� VRPH� GLVVHQWHUV���� WKH�PDMRULW\� RI� VFKRODUV� WR� VRPH� H[WHQW�
DFFHSWHG�0LNORVLFK¶V�YLHZ�ZKLFK�SUHGRPLQDWHG�ZHOO�LQWR�WKH�WZHQWLHWK�FHQWX�
U\���� ,QGHHG�� WKLV� WKHRU\� EHFDPH� SDUWLFXODUO\� SRSXODU�ZLWK�5RPDQLDQ� ILJXUHV��
ZLWK�7��%XUDGD�HYHQ�DUJXLQJ�WKDW�WKHUH�ZHUH���������5RPDQLDQV�OLYLQJ�LQ�0R�
UDYLD�DQG�WKDW�LW�ZDV�DQ�LPSRUWDQW�WDVN�WR�DZDNHQ�WKHP�WR�D�5RPDQLDQ�QDWLRQDO�
FRQVFLRXVQHVV����$V�SDUW�RI�WKLV�SURFHVV��DQ\�ZRUG�LQ�WKH�9DODFKLDQ�GLDOHFW�RU�
SODFH�QDPH�LQ�WKH�UHJLRQ�WKDW�ZDV�RI�XQFOHDU�RULJLQ�ZDV�DXWRPDWLFDOO\�DVVXPHG�
WR�EH�5RPDQLDQ��� 
 7KH�ODWH�����¶V�VDZ�WKLV�YLHZ�FRPH�XQGHU�VHULRXV�FKDOOHQJH�DQG�OHG�WR�
DQ�H[WUHPHO\�ELWWHU�SROHPLF�LQ�&]HFKRVORYDNLD�ZLWK�VFKRODUV�DFFXVLQJ�RQH�DQ�
RWKHU�RI�EHLQJ� LQVXIILFLHQWO\� HGXFDWHG�RU�ZHOO� UHDG� LQ� WKH�QHFHVVDU\� ILHOGV��RI�
PLVUHSUHVHQWLQJ�SRVLWLRQV�DQG�PLVTXRWDWLRQ��DQG��GXULQJ�WKH�&RPPXQLVW�\HDUV��
RI� EHLQJ� LQVXIILFLHQWO\� 0DU[LVW-/HQLQLVW�� ,Q� ODUJH� SDUW�� WKLV� FKDQJH� UHVXOWHG�
IURP�D�PRUH�VNHSWLFDO�DWWLWXGH�UHJDUGLQJ�WKH�SKLORORJLFDO�HYLGHQFH��0DFKHN��IRU�
H[DPSOH��DFNQRZOHGJHG�WKDW�WKHUH�ZHUH�D�FHUWDLQ�QXPEHU�RI�ZRUGV�RI�5RPDQL�
DQ�RULJLQ��RU�RI�XQFOHDU�RULJLQ��LQ�WKH�9DODFKLDQ�GLDOHFW��EXW�WKDW�LW�ZDV�DQ�RSHQ�
TXHVWLRQ� DV� WR� ZKHWKHU� WUXH� 5RPDQLDQV� VHWWOHG� WKHUH� DQG� ZHUH� 6ODYLFL]HG� RU�
ZKHWKHU� MXVW� WKH�ZRUGV�PRYHG� DORQJ� WRJHWKHU�ZLWK� WKH� VSUHDG� RI� D� SDUWLFXODU�
W\SH� RI� SDVWRUDOLVP���� 2QH� RI� WKH� PDMRU� ILJXUHV� LQ� WKLV� SROHPLF� ZDV� 'PLWU�
.UDQGåDORY�ZKRVH� �����ERRN��5RPDQLDQ� ,QIOXHQFHV� LQ� WKH�&DUSDWKLDQV�ZLWK�
6SHFLDO�5HIHUHQFH�WR�0RUDYLDQ�9DODãVNR��UHSUHVHQWHG�D�VHULRXV�FKDOOHQJH�WR�WKH�
5RPDQLDQ� WKHRU\����,Q�DGGLWLRQ� WR�SURYLGLQJ�D� VXUYH\�RI�SUHYLRXV� OLWHUDWXUH�RQ�
WKH� WRSLF�� .UDQGåDORY� XQGHUWRRN� D� SKLORORJLFDO� DQDO\VLV� RI� DOO� WKH� VXSSRVHG�
5RPDQLDQLVPV�� QRW� RQO\� LQ�9DODãVNR�� EXW� WKURXJKRXW� WKH� 6ODYLF�&DUSDWKLDQV��
$V�D� UHVXOW�RI�YHU\�H[DFWLQJ�FULWLFLVP�� IRU�ZKLFK�KH�ZDV�RIWHQ�KDUVKO\�FULWLFL�
]HG����.UDQGåDORY�UHGXFHG�WKH�QXPEHU�RI�VXSSRVHG�5RPDQLDQLVPV�LQ�WKH�9DOD�
FKLDQ�OH[LFRQ�RI�0RUDYLD�WR�D�PHUH����ZRUGV��DOPRVW�DOO�RI�ZKLFK�GHDOW�ZLWK�D�
VSHFLILF�W\SH�RI�DQLPDO�KXVEDQGU\����)RU�D�WKHRU\�WKDW�KDG�EHHQ�IRXQGHG�DOPRVW�
VROHO\�RQ�SKLORORJLFDO�HYLGHQFH�WKLV�ZDV�D�YHU\�VHULRXV�FKDOOHQJH��%DVHG�RQ�WKLV�
DQDO\VLV�� .UDQGåDORY� ZRXOG� DUJXH� UHSHDWHGO\� WKDW� WKHUH� VLPSO\� ZDV� QR� YDOLG�
HYLGHQFH��EH�LW�OLQJXLVWLF��KLVWRULFDO��HWF���WKDW�5RPDQLDQV�HYHU�PLJUDWHG�WR�0R�
UDYLD�LQ�VLJQLILFDQW�QXPEHUV��� 
 .UDQGåDORY¶V�ZRUN�SURGXFHG�D�UDWKHU�UDSLG�UHDFWLRQ�LQ�WKH�ZRUN�RI�9��
'DYtGHN��ZKR�WRRN�LW�XSRQ�KLPVHOI�WR�YHULI\�WKH�IRUPHU¶V�FRQFOXVLRQV�ZLWK�DU�
FKLYDO�UHVHDUFK����$OWKRXJK�'DYtGHN¶V�IRFXV�ZDV�RQ�WKH�7ČãtQ�UHJLRQ��QRW�9D�
ODãVNR��KLV�ERRN��7KH�6HWWOHPHQW�RI�7ČãtQVNR�E\�WKH�9DODFKV��DOVR�FRQVWLWXWHG�D�
VHULRXV�EORZ�WR�WKH�WKHRU\�RI�WKH�5RPDQLDQ�RULJLQ�RI�WKH�9DODFKV��,Q�KLV�ERRN�
'DYtGHN�VXEMHFWHG�SHUVRQDO�QDPHV� IRXQG� LQ�DUFKLYDO� VRXUFHV�DV�ZHOO� DV�SODFH�
QDPHV� WR� VFUXWLQ\� DQG� GHWHUPLQHG� WKDW� WKHUH� ZDV� QR� WUDFH� RI� 5RPDQLDQ� QD�
PHV����%DVHG� XSRQ� KLV� RZQ� UHVHDUFK� DV�ZHOO� DV� WKRVH�ZKR� FDPH� EHIRUH� KLP��
'DYtGHN�EROGO\�SURFODLPHG�WKDW�WKH�WKHRU\�WKDW�WKH�9DODFKV�RI�WKH�7ČãtQ�UHJLRQ�
ZHUH�5RPDQLDQ�ZDV�D�PHUH�IDEOH�DQG�WKDW�DOO�HYLGHQFH�LQGLFDWHG�WKDW�WKH\�DUH�D�
6ODYLF�SHRSOH����/LNH�.UDQGåDORY��'DYtGHN�WRR�ZRXOG�FRPH�XQGHU�FULWLFLVP�IRU�
YDULRXV�DVSHFWV�RI�KLV�DUJXPHQWV����+RZHYHU��WKH�HIIRUWV�RI�WKHVH�WZR�VFKRODUV�
OHIW�WKH�5RPDQLDQ�WKHRU\�LQ�D�PXFK�ZHDNHQHG�SRVLWLRQ�DQG�LW�ZRXOG�QHYHU�UH�
FRYHU�LWV�IRUPHU�SRVLWLRQ��� 
 ,Q�WKH�SRVW-::,,�HUD�VHYHUDO�VFKRODUV�FKDOOHQJHG�.UDQGåDORY¶V�PDQ\�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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DVVHUWLRQV�� LQFOXGLQJ� WKH�SKLORORJLFDO�DQDO\VLV�RI� WKH�9DODFKLDQ� OH[LFRQ����$OW�
KRXJK�.UDQGåDORY¶V�H[SOLFDWLRQ�RI�VHYHUDO�ZRUGV�ZDV�FKDOOHQJHG��PRVW� VFKR�
ODUV��KRZHYHU�UHOXFWDQWO\��ZHUH�IRUFHG�WR�DFFHSW�KLV�SRVLWLRQ�WKDW�WKH�5RPDQLDQ�
FRPSRQHQW�RI�WKH�9DODFKLDQ�OH[LFRQ�ZDV�YHU\�VPDOO�DQG�YHU\�OLPLWHG����,QGHHG��
LI�RQH�ZHUH� WR�XVH� OH[LFRQ�DQG� ORFDO�SODFH�QDPHV�DV� WKH�FULWHULRQ��RQH�ZRXOG�
KDYH�DQ�HDVLHU�WLPH�DUJXLQJ�WKDW�WKH�0RUDYLDQ�9DODFKV�ZHUH�RI�*HUPDQ�RULJLQ��
IRU�WKH�*HUPDQ�FRPSRQHQW�RI�WKH�9DODFKLDQ�OH[LFRQ�LV� ODUJHU�WKDQ�WKH�5RPD�
QLDQ� RQH����0RUHRYHU�� &]HFK� GLDOHFWRORJLVWV� ZKR� GLG� LQWHQVLYH� ILHOG� ZRUN� LQ�
HDVWHUQ�0RUDYLD�LQ�WKH�SRVW-ZDU�HUD�FDPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�RQO\�DUHD�LQ�
ZKLFK�DQ\�5RPDQLDQ�LQIOXHQFH�FRXOG�EH�GHWHFWHG�RQ�WKH�9DODFKLDQ�GLDOHFW�ZDV�
LQ�WKH�OH[LFRQ�RI�WKH�SDVWRUDO�SURIHVVLRQ��7KH�5RPDQLDQ�ODQJXDJH�KDG�DEVROXWH�
O\�QR�LQIOXHQFH�RQ�WKH�SKRQRORJLFDO�RU�JUDPPDWLFDO�VWUXFWXUH�RI�WKH�9DODFKLDQ�
GLDOHFW����7KH� OLQJXLVWLF�HYLGHQFH�VLPSO\�GLG�QRW�VXSSRUW� WKH�QRWLRQ�RI�D�ODUJH-
VFDOH� LQIOX[� RI� 5RPDQLDQ� LPPLJUDQWV� LQWR� HDVWHUQ� 0RUDYLD�� *LYHQ� WKDW� WKH�
WKHRU\�KDG�DULVHQ�EDVHG�DOPRVW�HQWLUHO\�RQ�OLQJXLVWLF�DUJXPHQWV��WKLV�ZDV�LQGH�
HG�D�YHU\�VHULRXV�EORZ��� 
 7KH�5RPDQLDQ� WKHRU\�ZDV� DOVR� FDOOHG� LQWR�TXHVWLRQ�E\�KLVWRULFDO� UH�
VHDUFK�WKDW�ZDV�GRQH�LQ�WKH�SRVW-::,,�HUD��,Q�SDUWLFXODU��DV�D�UHVXOW�RI�WKH�FRQ�
ILVFDWLRQV�RI� ����� DQG�������QXPHURXV�PDWHULDOV� WKDW� KDG�SUHYLRXVO\�EHHQ� LQ�
SULYDWH� KDQGV� VXGGHQO\� EHFDPH� DYDLODEOH� IRU� VWXG\����$V� &]HFK� VFKRODUV�
�SDUWLFXODUO\�-RVHI�0DFĤUHN�LQ�KLV�PRQRJUDSK�7KH�9DODFKV�LQ�WKH�:HVWHUQ�&DU�
SDWKLDQV� LQ� WKH���WK-��WK�&HQWXULHV���� �ZRUNHG� WKURXJK� WKHVH�PDWHULDOV�DQG��DV�
WKH� UHVXOW� RI� DUFKHRORJLFDO�ZRUN��PDQ\� ROG� DVVXPSWLRQV� IHOO� WR� WKH�ZD\� VLGH��
:KHUHDV� WKH�9DODãVNR� UHJLRQ� KDG� SUHYLRXVO\� EHHQ� YLHZHG� DV� HPSW\� XQWLO� LWV�
FRORQL]DWLRQ�E\�WKH�9DODFKV��WKH�YDULRXV�VRXUFHV�UHYHDOHG�WKDW�PXFK�RI�WKH�DUHD�
KDG�EHHQ�VHWWOHG�E\�WKH�QDWLYH�SRSXODWLRQ�RI�0RUDYLD�EHIRUH�WKH�DUULYDO�RI�WKH�
9DODFKV����0RUHRYHU��WKH�KLVWRULFDO�VRXUFHV�GHPRQVWUDWHG�WKDW�ZKLOH�WKHUH�ZHUH�
LQGHHG� VRPH� QRQ-&]HFKV� DPRQJ� WKH� 9DODFKV�� WKH\� ZHUH� QRW� 5RPDQLDQ�� EXW�
SULPDULO\�6ORYDN��ZLWK�VRPH�3ROLVK�DQG�5XV\Q�HOHPHQWV����5HJDUGOHVV�RI�WKHLU�
HWKQLF�RULJLQ��WKH�VRXUFHV�VKRZ�WKDW�IRUHLJQ�9DODFKV�ZHUH�D�YHU\�VPDOO�SRUWLRQ�
RI�WKH�SRSXODWLRQ�DQG�WKDW�PDQ\�RI�WKH�VR-FDOOHG�9DODFKV�ZHUH�DFWXDOO\�QDWLYH�
&]HFKV�ZKR�KDG�WDNHQ�XS�WKH�SDVWRUDO�OLIHVW\OH����,QGHHG��HYHQ�WKH�FRORQL]DWLRQ�
RI�WKH�HDVWHUQ�KLJKODQG�DUHDV�RI�9DODãVNR��ZKLFK�WRRN�SODFH�LQ�WKH���WK�DQG���WK�
FHQWXULHV�� LV� HDVLO\�GRFXPHQWHG� WR�KDYH� FRPH� IURP� WKH� ORFDO�&]HFK�SRSXODWL�
RQ����%XW�SHUKDSV�PRVW�UHOHYDQW�LV�WKH�IDFW�WKDW�WKH�VRXUFHV�VKRZHG�WKDW�WKH�9D�
ODFKV��RI�ZKRP�WKHUH�KDG�EHHQ�VR�PXFK�WDON��H[LVWHG�LQ�UDWKHU�VPDOO�QXPEHUV��� 
$V�D�UHVXOW�RI�WKHVH�GHYHORSPHQWV�E\�WKH�����V�PRVW�&]HFK�VFKRODUV��HYHQ�
WKRVH�ZKR�KDG�EDWWOHG�.UDQGåDORY�RQ�YDULRXV�LVVXHV��KDG�UHMHFWHG�WKH�YDOLGLW\�
RI�WKH�5RPDQLDQ�WKHRU\����7KH�KLVWRULDQ�-RVHI�0DFĤUHN��ZKR�ZDV�SHUKDSV�WKH�
PRVW�UHOXFWDQW�WR�OHW�JR�RI�WKH�WKHRU\����VWDWHG�LQ�UHVSRQVH�WR�.UDQGåDORY¶V�DW�
WDFNV��WKDW�WKH�QDWLYH�SRSXODWLRQ�ZDV�FOHDUO\�WKH�SULPDU\�HOHPHQW����/LNHZLVH��
WKH�OLQJXLVW�$QWRQtQ�9DãHN�VWDWHG�WKDW�WKH�5RPDQLDQ�WKHRU\�ZDV�ERWK�IODZHG�LQ�
WKH�PHWKRGRORJLFDO�IRXQGDWLRQV�XSRQ�ZKLFK�LW�ZDV�EXLOW�DV�ZHOO�DV�IDFWXDOO\����
)LQDOO\��WKH�HWKQRJUDSKHU�-DURVODY�âWLND�FOHDUO\�VWDWHV�LQ�KLV�PRVW�UHFHQW�ZRUN�
WKDW�WKH�5RPDQLDQ�HWKQLF�HOHPHQW�QHYHU�SHQHWUDWHG�EH\RQG�HDVWHUQ�6ORYDNLD�
DQG�WKDW�WKH�GRPHVWLF�&]HFK�HOHPHQW�FOHDUO\�SOD\HG�WKH�SULPDU\�UROH�LQ�0RUD�
YLDQ�9DODãVNR����:KLOH�DOPRVW�DOO�DJUHH�WKDW�WKH�9DODFKLDQ�PHWKRG�RI�DQLPDO�
KXVEDQGU\�RULJLQDWHG�LQ�PRGHUQ-GD\�5RPDQLD��IHZ�DW�WKLV�SRLQW�YLHZ�WKH�9DOD�
FKLDQ�SRSXODWLRQ�RI�HDVWHUQ�0RUDYLDQ�DV�5RPDQLDQ�LQ�RULJLQ���� 

 

,V�9DODFKLDQ�&]HFK�RU�6ORYDN" 



 

 

�� 

 1R�OHVV�SUREOHPDWLF�ZDV�WKH�LVVXH�RI�ZKHWKHU�WKH�SRSXODWLRQ�RI�
9DODãVNR�FRQVLVWHG�RI�WKH�GHVFHQGDQWV�RI�6ORYDN�FRORQLVWV�DQG�ZKHWKHU�WKH�
9DODFKLDQ�GLDOHFW�ZDV�D�EUDQFK�RI�6ORYDN��QRW�&]HFK��,QGHHG��LQ�PDQ\�ZD\V�WKH�
LVVXH�LV�PXFK�WKRUQLHU�EHFDXVH�9DODãVNR�DQG�6ORYDNLD�ERUGHU�HDFK�RWKHU�DQG�
WKHUH�ZDV�PXFK�LQWHUDFWLRQ�EHWZHHQ�HDVWHUQ�0RUDYLD�DQG�ZHVWHUQ�6ORYDNLD�
RYHU�WKH�FHQWXULHV��:KLOH�VRPH�&]HFK�VFKRODUV�ZKR�UHVHDUFKHG�WKH�9DODFKLDQ�
FRORQL]DWLRQ�HLWKHU�UHMHFWHG�RU�PLQLPL]HG�WKH�UROH�RI�DQ�HWKQLF�5RPDQLDQ�HOH�
PHQW��WKH\�VWLOO�VWUHVVHG�WKH�IRUHLJQ�QDWXUH�RI�WKH�9DODFKV���DQG�VRPH�VDZ�WKH�
9DODFKLDQ�FRORQL]DWLRQ�DV�HVVHQWLDOO\�D�6ORYDN�RQH����6FKRODUV�ZRUNLQJ�LQ�YDUL�
RXV�ILHOGV�KDYH�FOHDUO\�GHPRQVWUDWHG�WKDW�HDVWHUQ�0RUDYLD�KDG�D�FORVH�UHODWLRQ�
VKLS�ZLWK�ZHVWHUQ�6ORYDNLD��(YHQ�LQ�WKLV�UHJDUG��KRZHYHU��WKH�IRUHLJQ�QDWXUH�RI�
WKH�9DODFKV�VKRXOG�QRW�EH�RYHUVWUHVVHG��$V�QRWHG�DERYH��WKH�DFWXDO�QXPEHU�RI�
IRUHLJQ�QHZFRPHUV�RI�ZKDWHYHU�RULJLQ�ZDV�TXLWH�VPDOO�DQG�WKH�PDMRULW\�RI�
³9DODFKV´�LQ�0RUDYLD�ZHUH�QDWLYH�&]HFKV�ZKR�KDG�WDNHQ�XS�WKH�9DODFKLDQ�
OLIHVW\OH�� 
 :KLOH� PDQ\� VFKRODUV� ZHUH� DUJXLQJ� RYHU� WKH� XOWLPDWH� RULJLQV� RI� WKH�
9DODFKLDQ�SRSXODWLRQ�LQ�0RUDYLD��&]HFK�GLDOHFWRORJLVWV�KDG�D�GLIIHUHQW�LVVXH�WR�
IDFH�ZLWK�UHJDUG�WR�WKH�FXUUHQW�VWDWH�RI�WKH�ODQJXDJH�VSRNHQ�LQ�WKH�UHJLRQ��)RU��
WR�HYHQ�WKH�PRVW�FDVXDO�REVHUYHU��LW�ZDV�TXLWH�REYLRXV�WKDW� WKH�9DODFKLDQ�GLD�
OHFW�� OLNH� WKH�RWKHU� GLDOHFWV� RI� HDVWHUQ�0RUDYLD�� ERUH� D� VWURQJ� UHVHPEODQFH� WR�
6ORYDN����$V�&]HFK�GLDOHFWRORJLVWV� KDYH� URXWLQHO\� QRWHG�� GUDZLQJ� D�ERXQGDU\�
EHWZHHQ�HDVWHUQ�0RUDYLDQ�DQG�ZHVWHUQ�6ORYDN�LV�H[WUHPHO\�GLIILFXOW�DQG�PDQ\�
RSWHG�IRU�WKH�SROLWLFDO�ERXQGDU\�E\�GHIDXOW����,Q�WKH�HDUO\�GD\V�RI�&]HFK�GLDOHF�
WRORJ\�LW�ZDV�VLPSO\�WDNHQ�DV�D�JLYHQ�WKDW�WKH�HDVW�0RUDYLDQ�GLDOHFWV�KDG�PRUH�
LQ�FRPPRQ�ZLWK�6ORYDN�WKDQ�ZLWK�WKH�RWKHU�GLDOHFWV�RQ�%RKHPLDQ�DQG�0RUDYL�
DQ� WHUULWRU\����$V� D� UHVXOW� WKH� WHUP�0RUDYLDQ� 6ORYDN�ZDV� URXWLQHO\� DSSOLHG� WR�
WKLV�JURXS�RI�GLDOHFWV����6R�VWURQJ�ZDV�WKLV�DWWLWXGH�WKDW�LQ�%RKXVODY�+DYUiQHN¶V�
����� VWXG\� RI� &]HFK� GLDOHFWV�� WR�ZKLFK� DOPRVW� DOO�&]HFK� GLDOHFWRORJLVWV� URX�
WLQHO\�SDLG�KRPDJH����9DODFKLDQ�LV�OHIW�RXW�DORQJ�ZLWK�WKH�RWKHU�HDVW�0RUDYLDQ�
GLDOHFWV��5DWKHU�� VLQFH� WKHVH� GLDOHFWV�ZHUH� FRQVLGHUHG� WR� EH� D� SDUW� RI� 6ORYDN��
WKH\�IHOO�XQGHU�WKH�UXEULF�RI�9iFODY�9iåQê¶V�VWXG\�RI�6ORYDN�GLDOHFWV�WKDW�DSSH�
DUHG�LQ�WKH�VDPH�\HDU����&]HFK�VFKRODUV�ZHUH�TXLWH�FRPIRUWDEOH�ZLWK�WKLV�VFKH�
PH�GXH�WR�WKH�SUHYDLOLQJ�QRWLRQ�RI�&]HFKVORYDNLVP��WKDW�LV��WKDW�&]HFK�DQG�6OR�
YDN�ZHUH�WZR�EUDQFKHV�RI�RQH�ODQJXDJH��,W�ZRXOG�FRPH�WR�KDXQW�WKH�&]HFKV�LQ�
WKH�SRVW-0XQLFK�HUD��KRZHYHU��ZKHQ�VRPH�6ORYDN�QDWLRQDOLVWV�DUJXHG�WKDW�WKH�
ERUGHU�RI�6ORYDNLD�VKRXOG�EH�DGMXVWHG�WR�WKH�ZHVW�LQ�RUGHU�WR�LQFRUSRUDWH�WKHVH�
³6ORYDN´�WHUULWRULHV��� 
 8QVXUSULVLQJO\��LQ�WKH�SRVW-ZDU�HUD�&]HFK�OLQJXLVWV�EHJDQ�WR�ORVH�WKHLU�
HQWKXVLDVP�IRU�&]HFKRVORYDNLVP�DQG�WKH�GHVLJQDWLRQ�0RUDYLDQ�6ORYDN��:KLOH�
GXO\�UHFRJQL]LQJ�WKH�YDOLGLW\�RI�6ORYDN�DV�D�VHSDUDWH�ODQJXDJH��PXFK�HPSKDVLV�
ZDV�QRZ�SODFHG�RQ�WKH�IDFW�WKDW�WKH�GLDOHFWV�RI�HDVWHUQ�0RUDYLD�ZHUH�D�SDUW�RI�
WKH�&]HFK�QDWLRQDO�ODQJXDJH����,Q�DGGLWLRQ��GXH�WR�WKH�LQWHQVH�DPRXQW�RI�ILHOG�
ZRUN�GRQH�LQ�WKH�SRVW-ZDU�HUD�D�EHWWHU�SLFWXUH�RI�WKH�GLDOHFWV�RI�HDVWHUQ�0RUD�
YLD�EHJDQ�WR�HPHUJH����:LWK�WKH�H[FHSWLRQ�RI�WKH�.RSDQLFH�GLVWULFW�LQ�6ORYiFNR��
YHU\�OLWWOH�6ORYDN�LQIOXHQFH�FRXOG�EH�DVFHUWDLQHG�RQ�WKHVH�GLDOHFWV����,Q�SDUWLFX�
ODU�� WKHVH�GLDOHFWV�VKRZHG�QR�VSHFLILF�6ORYDN�LQQRYDWLRQ��H�J��� WKH�ILUVW�SHUVRQ�
VLQJXODU�YHUE�HQGLQJ�–HP� IRU�YHUEV�RI� WKH� W\SH�QHVX��ZKLOH� WKH\�KDG� WKH�YHU\�
&]HFK� IHDWXUH� Ĝ���� &]HFK� OLQJXLVWV� FRQWLQXHG� WR� UHFRJQL]H� WKDW� WKLV� JURXS� RI�
GLDOHFWV�KDG�PDQ\�VLPLODULWLHV�ZLWK�6ORYDN�DQG�WKDW� WKH\�IRUPHG�D�WUDQVLWLRQDO�
]RQH�EHWZHHQ�&]HFK�DQG�6ORYDN����EXW�WKDW�WKLV�ZDV�GXH�WR�WKHLU�DUFKDLF�QDWXUH��

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 



.260$6��&]HFKRVORYDN�DQG�&HQWUDO�(XURSHDQ�-RXUQDO  
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QRW� WKH� GLUHFW� LQIOXHQFH� RI� 6ORYDN���� 1RZ� YLHZLQJ� WKHVH� GLDOHFWV� DV� DUFKDLF�
&]HFK����QRW�6ORYDN��&]HFK�OLQJXLVWV��OHG�E\�-DURPtU�%ČOLþ��EHJDQ�WR�SXVK�IRU�D�
QHZ�WHUP�IRU�WKLV�JURXS�RI�GLDOHFWV��(DVW�0RUDYLDQ��� 

 

,V�7KHUH�D�9DODFKLDQ�'LDOHFW" 
6XUSULVLQJO\� HQRXJK�� LQIRUPDWLRQ� RQ� WKH� 9DODFKLDQ� GLDOHFW� LV� QRW� DV�

HDVLO\� DYDLODEOH� DV� RQH� ZRXOG� H[SHFW�� (YHQ� ZLWK� UHJDUG� WR� &]HFK� ODQJXDJH�
VRXUFHV��WKH�LQIRUPDWLRQ�RQ�WKH�GLDOHFW�LV�UDWKHU�GLIILFXOW�WR�REWDLQ����,Q�SDUW�WKLV�
FDQ�EH�WUDFHG�WR�WKH�ORQJ-KHOG�QRWLRQ�WKDW�9DODFKLDQ�ZDV�D�SDUW�RI�6ORYDN�RXW�
OLQHG�DERYH��+RZHYHU��HYHQ�LQ�VRXUFHV�IURP�WKH�SRVW-::,,�HUD�LQIRUPDWLRQ�RQ�
WKH�GLDOHFW�FRXOG�EH�GLIILFXOW�WR�ILQG��7KH�SUREOHP�LV�IXUWKHUHG�E\�WKH�PDQQHU�LQ�
ZKLFK�VRPH�VSHFLDOLVWV�FKRRVH�WR�WUHDW�WKH�GLDOHFW��5DWKHU�WKDQ�WUHDW�WKH�GLDOHFW�
LQ� LVRODWLRQ�� VSHFLDOLVWV�ZRXOG�XVXDOO\�GHDO�ZLWK� LW�RQO\� LQ� UHODWLRQ� WR� WKH�HDVW�
0RUDYLDQ�GLDOHFWV�DV�D�ZKROH��$V�D�UHVXOW��DOWKRXJK�WKH�LQIRUPDWLRQ�LV�WKHUH��LW�
LV�QRW�SUHVHQWHG�LQ�D�PDQQHU�WKDW�LV�TXLFNO\�DFFHVVLEOH�WR�WKH�QRQ-VSHFLDOLVW�� 
 7KLV� VLWXDWLRQ� FDQ� EH� FOHDUO\� OLQNHG� LQ� ODUJH� SDUW� WR� WKH� FRQWURYHUV\�
RYHU�WKH�VXSSRVHG�5RPDQLDQ�RULJLQ�RI�WKH�9DODFKV��%HFDXVH�RI�WKLV�&]HFK�GLD�
OHFWRORJLVWV�GHYHORSHG�ZKDW�FDQ�RQO\�EH�GHVFULEHG�DV�DQ�DOOHUJLF�UHDFWLRQ�WR�WKH�
YHU\�FRQFHSW�RI�D�VHSDUDWH�9DODFKLDQ�GLDOHFW��)RU�H[DPSOH��6NXOLQD�DUJXHG�WKDW�
WKH�WHUP�³9DODFKLDQ�GLDOHFW´�ZDV�DQ�HWKQRJUDSKLF�WHUP��QRW�D�OLQJXLVWLF�RQH�DQG�
WKDW�VLQFH�WKH�GLDOHFW�LQ�WKH�UHJLRQ�FRQWDLQHG�DEVROXWHO\�QR�9DODFKLDQ��L�H���5R�
PDQLDQ�� JUDPPDWLFDO� IHDWXUHV�� LW� VKRXOG� EH� DEDQGRQHG����:KLOH� VRPH� RI� WKH�
ILUVW�&]HFK� GLDOHFWRORJLVWV�ZHUH� DPHQDEOH� WR� WKH� FRQFHSW� RI� D�9DODFKLDQ� GLD�
OHFW����LQ�WKH�SRVW-::,,�HUD��&]HFK�GLDOHFWRORJLVWV�VHHPHG�GHWHUPLQHG�WR�DYRLG�
WKH�WHUP�DW�DOO�FRVWV��$�JRRG�H[DPSOH�LV�WKH�ZRUN�RI�-DURPtU�%ČOLþ�ZKRVH�WZR�
ERRNV�RQ�&]HFK�GLDOHFWV�SURYLGH�TXLWH�JRRG�LQIRUPDWLRQ��EXW�LQ�D�PDQQHU�WKDW�
PDNHV� LW�GLIILFXOW� WR�VLIW�RXW� WKH�GHILQLQJ�FKDUDFWHULVWLFV�RI� WKH�9DODFKLDQ�GLD�
OHFW��)RU�H[DPSOH��LQ�KLV������VXUYH\�RI�&]HFK�GLDOHFWV��3ĜHKOHG�QiĜHþt�þHVNp�
KR� MD]\ND��KH� WUHDWV� WKH�(DVW�0RUDYLDQ�JURXS�DV�D�ZKROH�DQG�RQO\� WKHQ�GHDOV�
ZLWK� HDFK� VXEJURXS�� JLYLQJ� WKH� IHDWXUHV� WKDW� GLIIHUHQWLDWH� LW� IURP� WKH� PDLQ�
JURXS��:LWK�UHJDUG�WR�9DODFKLDQ�KH� ODEHOV�LW�DV� WKH�³QRUWKHUQ�VXEJURXS�RI�WKH�
HDVW�0RUDYLDQ�GLDOHFWV´�DQG�RQO\�JUXGJLQJO\�SURYLGHV�WKH�WHUP�³9DODFKLDQ´�LQ�
SDUHQWKHVHV����3RVW-ZDU� OLQJXLVWV�DOVR�DYRLGHG� IRFXVLQJ�RQ� WKH�9DODFKLDQ�GLD�
OHFW�LQ�LVRODWLRQ�E\�WUHDWLQJ�DOO�WKH�QRUWKHUQ�DUHD�RI�(DVW�0RUDYLDQ�DV�RQH�]RQH��
$UHDV� QRW� WUDGLWLRQDOO\� FRQVLGHUHG� D� SDUW� RI� 9DODãVNR� ZHUH� OXPSHG� WRJHWKHU�
ZLWK�WKH�WUDGLWLRQDO�WHUULWRU\�WR�FUHDWH�D�UDWKHU�XQZLHOG\�REMHFW��)RU�H[DPSOH��LQ�
ERWK�RI� KLV� VXUYH\V�RI�&]HFK�GLDOHFWV�%ČOLþ� OXPSHG� WRJHWKHU� ERWK� WKH� HDVWHUQ�
DQG�ZHVWHUQ� DUHDV� RI� QRUWKHUQ� (DVW�0RUDYLDQ� DV� GLG� 6NXOLQD� LQ� KLV� H[FHOOHQW�
PRQRJUDSK���� 7KH� GLDOHFWV� RI� WKH� DUHDV� WR� WKH� ZHVW� RI� 9DODãVNR� �+UDQLFNR��
.HOþ��HWF����ZKLOH�VWLOO�D�SDUW�RI�(DVW�0RUDYLDQ��DUH�WUDQVLWLRQDO�LQ�QDWXUH�DQG�DUH�
QRW�TXLWH�DV�DUFKDLF�DV�9DODFKLDQ��7UHDWLQJ�DOO�WKHVH�GLDOHFWV�WRJHWKHU�KHOSHG�WR�
REVFXUH� WKH� XQLTXH� QDWXUH� RI�9DODFKLDQ�ZLWKLQ� &]HFK�� 3HUKDSV� WKH�PRVW� IOD�
JUDQW� H[DPSOH�� KRZHYHU��ZDV� -DQ�&KORXSHN¶V�SURSRVDO� WKDW� WKH� WUDGLWLRQDO� LV�
RJORVVHV�GLYLGLQJ�WKH�UHJLRQV�RI�9DODãVNR�DQG�6ORYiFNR��WKDW�LV��WKH�H[LVWHQFH�
RI�WKH�\�DQG�WKH�VRIW�ODELDOV�LQ�9DODãVNR���EH�UHSODFHG�E\�WKH�LVRJORVV�RI�WKLUG-
SHUVRQ� SOXUDO� YHUE� IRUPV��&KORXSHN¶V� VFKHPH�ZDV� LQ� QR�ZD\� EHWWHU� WKDQ� WKH�
WUDGLWLRQDO�RQH��LQGHHG��LQ�PDQ\�ZD\V�LW�ZDV�ZRUVH��%XW�LW�GLG�SURYLGH�WKH�DG�
YDQWDJH�RI� DOORZLQJ�KLP� WR�GLYLGH�(DVW�0RUDYLDQ� LQWR� WKUHH� ]RQHV� LQVWHDG�RI�
WZR�DQG�WKXV�GLVSHQVH�ZLWK�WKH�WUDGLWLRQDO�ODEHOV����7KURXJKRXW�KLV�PDQ\�ZRUNV�
RQ�(DVW�0RUDYLDQ�&KORXSHN�FRQVLVWHQWO\�GHFOLQHG�WR�WUHDW�HLWKHU�WKH�9DODFKLDQ�
GLDOHFW�RU�WKH�GLDOHFW�RI�6ORYiFNR�LQ�LVRODWLRQ��&KORXSHN¶V�UHDGHUV�DUH�SUHVHQWHG�
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ZLWK�VRPH�H[WUHPHO\�GHWDLOHG�PDWHULDO��EXW�ZRXOG�KDYH�WR�SHUIRUP�VRPH�UDWKHU�
FDUHIXO�VLIWLQJ�LQ�RUGHU�GHWHUPLQH�ZKDW�LV�VSHFLILFDOO\�9DODFKLDQ��� 
 7KXV�� PRVW� &]HFK� GLDOHFWRORJLVWV� SUHIHUUHG� VLPSO\� WUHDW� WKH� HDVWHUQ�
0RUDYLDQ�JURXS�DV�D�ZKROH��DOWKRXJK� WKH\�ZRXOG�SHULRGLFDOO\� UHIHU� WR� WKH�DU�
FKDLF�NHUQHO��L�H���9DODFKLDQ��ZLWKLQ�LW����2I�DOO�WKH�&]HFK�GLDOHFWRORJLVWV�LQ�WKH�
SRVW-ZDU�HUD�RQO\�$QWRQtQ�9DãHN�GLVSOD\HG�DQ\�ZLOOLQJQHVV�WR�UHFRJQL]H�D�VH�
SDUDWH�9DODFKLDQ�GLDOHFW����9DãHN��SHUKDSV�PRWLYDWHG�E\�UHJLRQDO�SULGH����LGHQ�
WLILHG�VRPH����IHDWXUHV�WKDW�PRUH�RU�OHVV�VHSDUDWH�9DODFKLDQ�IURP�LWV�LPPHGLDWH�
QHLJKERUV�DQG�PDNH�LW�D�YLDEOH�HQWLW\����'HVSLWH�WKH�TXDOLW\�RI�KLV�ZRUN��ZKLFK�
E\�DQG�ODUJH�ZDV�DFFHSWHG�E\�RWKHU�&]HFK�OLQJXLVWV��WKHVH�VDPH�OLQJXLVWV�FRQWL�
QXHG�GLVUHJDUGLQJ�9DODFKLDQ�DV�D�VHSDUDWH�GLDOHFW���� 
 

9DODFKLDQ¶V�3ODFH�ZLWKLQ�&]HFK 
$V�VSHFLDOLVWV� LQ�&]HFK�DUH�ZHOO�DZDUH�� WKH� OLQJXLVWLF�VLWXDWLRQ� LQ� WKH�

&]HFK�ODQGV�LV�DQ\WKLQJ�EXW�VLPSOH��7KH�FRPSOLFDWLRQV�LQ�ODUJH�SDUW�DUH�GXH�WR�
WKH�IDFW�WKDW�WKHUH�LV�RIWHQ�D�FRQVLGHUDEOH�DPRXQW�RI�GLVWDQFH�EHWZHHQ�WKH�OLWHU�
DU\�ODQJXDJH�XVHG�LQ�ERRNV�DQG�WKH�PDVV�PHGLD�DQG�WKH�DFWXDO�XWWHUDQFH�RI�DQ\�
&]HFK�� UHJDUGOHVV� RI� VRFLR-HFRQRPLF� VWDWXV�� )RUHLJQHUV� VWXG\LQJ� &]HFK� DUH�
URXWLQHO\�FRQIURQWHG�ZLWK�WKH�IDFW�WKDW�ZKDW�WKH\�KDYH�OHDUQHG�LQ�FODVV�RU�IURP�
D� WH[WERRN�GLIIHUV� VLJQLILFDQWO\� IURP�ZKDW� WKH\�ZLOO� KHDU� LQ� FRQYHUVDWLRQ� DQG�
RIWHQ�UHTXLUH�D�VLJQLILFDQW�SHULRG�RI�DGMXVWPHQW��7KLV�GLVFUHSDQF\�FDQ�EH�WUDFHG�
WR�WKH�GHFLVLRQV�PDGH�E\�WKH�DFWLYLVWV�GXULQJ�WKH�&]HFK�1DWLRQDO�$ZDNHQLQJ�WR�
XVH�DQ�ROGHU�IRUP�RI�WKH�OLWHUDU\�ODQJXDJH�SUH-GDWLQJ�WKH�%DWWOH�RI�:KLWH�0RXQ�
WDLQ��������GHVSLWH�WKH�IDFW� WKDW� WKH�&]HFK�ODQJXDJH�KDG�FRQWLQXHG�WR�GHYHORS�
LQ�WKH�LQWHUYDO��$V�D�UHVXOW�� WKHUH�KDV�EHHQ�D�SHUSHWXDO�EDWWOH�EHWZHHQ�/LWHUDU\�
&]HFK�DQG�VR-FDOOHG�&ROORTXLDO�&]HFK�IRU�WKH�SDVW�WZR�FHQWXULHV���� 
 $V�FRPSOLFDWHG� DV� WKLV� GHVFULSWLRQ� VRXQGV��ZKLFK� LV� RIWHQ� WKH� H[WHQW�
SUHVHQWHG� LQ� WUDGLWLRQDO� GLVFXVVLRQV�� LW� E\�QR�PHDQV� H[KDXVWV� WKH� LVVXH� DQG� LV�
VRPHWKLQJ� RI� DQ� RYHUVLPSOLILFDWLRQ�� )RU� RQH� WKLQJ�� HYHQ� VSHFLDOLVWV� LQ�&]HFK�
DUH�E\�QR�PHDQV�DJUHHG�RQ�ZKDW�LV�&ROORTXLDO�&]HFK�DQG�WKHUH�KDYH�EHHQ�VHY�
HUDO�WHUPV�XVHG�WR�FDWFK�YDULRXV�QXDQFHV�RI�WKH�LVVXH��&ROORTXLDO�&]HFK��&RP�
PRQ�&]HFK��HWF��)RU�H[DPSOH�� WKH� WHUP�&ROORTXLDO�&]HFK�KDV�VRPHWLPHV�EHHQ�
XVHG� WR�GHVFULEH�DQ\� IRUP�RI� VSRNHQ�&]HFK� WKDW�GLIIHUV� IURP� WKH� OLWHUDU\� ODQ�
JXDJH��7KH�SUREOHP�LV��KRZHYHU��WKDW�WKHUH�DUH�PDQ\�YDULHWLHV�RI�VSRNHQ�&]HFK�
DQG�WKHVH�KDYH�YDU\LQJ�VRXUFHV��-XVW�KRZ�WR�GHILQH�DOO�WKHVH�YDULHWLHV�DFFXUDWHO\�
LV�DQ�LVVXH�WKDW�,�LQ�QR�ZD\�LQWHQG�WR�UHYLVLW�KHUH�IRU�LW�KDV�EHHQ�TXLWH�ZHOO�GLV�
FXVVHG�LQ�WKH�OLWHUDWXUH����%XW�LW�VKRXOG�EH�QRWHG�WKDW�WKH�GLVFXVVLRQ�PRVW�DFFX�
UDWHO\�DSSOLHV�WR�%RKHPLD��WKH�ZHVWHUQPRVW�SURYLQFH�RI�WKH�&]HFK�ODQGV��7KDW�
LV��VR-FDOOHG�³&ROORTXLDO´�RU�³&RPPRQ´�&]HFK�DQG�LWV�GLYHUJHQFH�IURP�OLWHUDU\�
&]HFK� LV� DFWXDOO\� D� ³%RKHPLDQ´� SKHQRPHQRQ���� 7KH� GLVFXVVLRQV� RI� /LWHUDU\�
&]HFK� YHUVXV� ³&ROORTXLDO� &]HFK´� DUH� RIWHQ� FRQGXFWHG� DV� LI� WKH� SURYLQFH� RI�
0RUDYLD� �DQG�&]HFK� 6LOHVLD�� DQG� WKH� FRUUHVSRQGLQJ� UHJLRQDO� GLDOHFWV� GLG� QRW�
H[LVW�� 
 *HQHUDOO\�� VSHDNLQJ� WKH�YDULRXV�GLDOHFWV�RI�0RUDYLD� WHQG� WR�EH�PRUH�
FRQVHUYDWLYH� OLQJXLVWLFDOO\� WKDQ� WKRVH�RI�%RKHPLD��7KH� IXUWKHU� HDVW� RQH�JRHV��
WKH�PRUH�DUFKDLF�WKH�GLDOHFWV�EHFRPH��,Q�WKH�IDU�HDVWHUQ�SDUW�RI�0RUDYLD��DV�ZH�
KDYH� DOUHDG\� VHHQ��PDQ\� RI� WKH�PRVW� DUFKDLF� GLDOHFWV� EHDU�PXFK� LQ� FRPPRQ�
ZLWK� 6ORYDN�� 6LQFH� /LWHUDU\�&]HFK� LWVHOI� LV� DQ� DUFKDLF� IRUP�� WKH� GLVWDQFH� EH�
WZHHQ�VSRNHQ�&]HFK�LQ�0RUDYLD�DQG�/LWHUDU\�&]HFK� LV� OHVV�WKDQ�WKDW�EHWZHHQ�
VSRNHQ�&]HFK�LQ�%RKHPLD�DQG�WKH�OLWHUDU\�ODQJXDJH��,QGHHG��LW�LV�RIWHQ�D�VRXUFH�
RI�SULGH�IRU�0RUDYLDQV�WR�SRLQW�RXW�WKDW� WKHLU�VSHHFK�LV�FORVHU�WR�WKH�QRUPV�RI�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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OLWHUDU\�&]HFK����,Q�VRPH�ZD\V�WKH�GHFLVLRQ�WR�DGRSW�D�PRUH�DUFKDLF�IRUP�RI�WKH�
ODQJXDJH� DV� WKH� OLWHUDU\� QRUP� ZDV� D� IRUWXQDWH� RQH� WKDW� PD\� KDYH� YHU\� ZHOO�
KHDGHG�RII�D�VSOLW�EHWZHHQ�0RUDYLD�DQG�%RKHPLD�LQ�WKH�QLQHWHHQWK�FHQWXU\���� 

7KH�&]HFK�ODQGV�DUH�W\SLFDOO\�GLYLGHG�LQWR�IRXU�EDVLF�GLDOHFW�]RQHV����
7UDGLWLRQDOO\�WKHVH�ZHUH�ODEHOHG�%RKHPLDQ��+DQDN��FHQWUDO�0RUDYLD��LQFOXGLQJ�
ERWK�%UQR�DQG�2ORPRXF���/DFKLDQ��DQG�0RUDYLDQ�6ORYDN��0RUH�UHFHQWO\��KRZ�
HYHU��WKH�ODWWHU�WKUHH�KDYH�EHHQ�UHSODFHG�E\�WKH�WHUPV�&HQWUDO�0RUDYLDQ��6LOHVL�
DQ�DQG�(DVW�0RUDYLDQ����&]HFK�OLQJXLVWV�VHSDUDWH�WKHVH�JURXSV�EDVHG�RQ�VHYHUDO�
NH\�LVRJORVVHV��,Q�/LWHUDU\�&]HFK�WKH�WHUP�³JRRG�QHLJKERU´�LV�UHQGHUHG�DV�KRG�
Qê�VRXVHG��,Q�WKH�GLDOHFWV��WKH�WHUP�LV�UHQGHUHG�WKXV� 



 

 

�� 

        

 ,Q�WKH�%RKHPLDQ�JURXS�2OG�&]HFK�ê�DQG�~�KDYH�JRQH�WR�HM�DQG�RX�UH�
VSHFWLYHO\��,Q�&HQWUDO�0RUDYLDQ�+DQDN�WKH\�KDYH�JRQH�WR�p�DQG�y��,Q�6LOHVLDQ�
/DFKLDQ� DQG� (DVW�0RUDYLDQ�0RUDYLDQ� 6ORYDN� WKHUH� KDV� EHHQ� QR� YRZHO� VKLIW��
KRZHYHU� /DFKLDQ� LV� GLVWLQJXLVKHG� E\� WKH� ORVV� RI� TXDQWLW\� �L�H�� WKH� GLVWLQFWLRQ�
EHWZHHQ� ORQJ� DQG� VKRUW� YRZHOV�����$V� WKLV� H[DPSOH� LQGLFDWHV�� WKH�(DVW�0RUD�
YLDQ�0RUDYLDQ�6ORYDN�JURXS�LV�WKH�PRVW�FRQVHUYDWLYH�RI�WKH�IRXU�ZLWK�QR�FKDQ�
JH�ZKDWVRHYHU�IURP�2OG�&]HFK���� 

9DODãVNR� IDOOV� LQ� WKH� ]RQH� RI� 0RUDYLDQ� 6ORYDN�(DVW� 0RUDYLDQ� DQG��
OLNH�WKH�UHVW�RI�WKH�UHJLRQ��LWV�GLDOHFW�VKDUHV�QXPHURXV�IHDWXUHV�LQ�FRPPRQ�ZLWK�
6ORYDN�� +RZHYHU�� WKH� UHJLRQ� KDV� ORQJ� SROLWLFDOO\� EHHQ� D� SDUW� RI� WKH� &]HFK�
ODQGV��QRW�6ORYDNLD��$V�D�UHVXOW��ZKHQ�VFKRROV�ZHUH�LQWURGXFHG�LQWR�WKH�UHJLRQ��
LW�ZDV� OLWHUDU\�&]HFK� WKDW�ZDV� WDXJKW�QRW�6ORYDN��&]HFK�ZDV�XVHG�DV� WKH� ODQ�
JXDJH�RI�WKH�PDVV�PHGLD��DQG�VR�IRUWK��$V�D�UHVXOW��GHVSLWH�WKH�YHU\�FORVH�VLPL�
ODULW\�RI�WKH�(DVWHUQ�0RUDYLDQ�GLDOHFWV�WR�6ORYDN��WKH�LQKDELWDQWV�RI�WKH�UHJLRQ�
WKLQN�RI�WKHPVHOYHV�DV�&]HFK�DQG�LW�LV�OLWHUDU\�&]HFK�WKDW�KDV�SUHVWLJH�VWDWXV�LQ�
WKH�UHJLRQ��� 
 $OWKRXJK� VRPH� OLQJXLVWV� UHJDUG� 9DODFKLDQ� DV� D� PHUH� VXEJURXS�
�SRGVNXSLQD��RI�D�ODUJHU�GLDOHFW��ZH�ZLOO�WUHDW�LW�KHUH�DV�D�VHSDUDWH�HQWLW\��7KLV�
LV�D�JRRG�WLPH�WR�VWUHVV��KRZHYHU��WKDW�WKH�GLDOHFWV�RI�0RUDYLD�IRUP�D�FRQWLQX�
XP�DQG�WKDW�9DODFKLDQ�VKDUHV�PDQ\�IHDWXUHV�LQ�FRPPRQ�ZLWK�LWV�&]HFK�QHLJK�
ERUV����� ,W� VKRXOG�DOVR�EH�HPSKDVL]HG� WKDW�HYHQ�ZLWKLQ� WKH�UHODWLYHO\� VPDOO� UH�
JLRQ� RI� 9DODãVNR� LWVHOI�� WKHUH� LV� D� FRQVLGHUDEOH� DPRXQW� RI� YDULDWLRQ�� ,QGHHG��
VRPH�RI�VWXGLHV�KDYH�EHHQ�FDUHIXO�WR�OLVW�DOPRVW�HYHU\�IHDWXUH�WKDW�RFFXUV�HYHQ�
LI�LVRODWHG�WR�MXVW�D�IHZ�YLOODJHV�����,Q�WKLV�GLVFXVVLRQ��KRZHYHU��ZH�DUH�SULPDUL�
O\�FRQFHUQHG�ZLWK�IHDWXUHV�WKDW�FKDUDFWHUL]H�WKH�UHJLRQ�DV�D�ZKROH�DQG�GLIIHUHQ�
WLDWH�LW�IURP�OLWHUDU\�&]HFK�� 
 )LQDOO\�� LW� VKRXOG� EH� HPSKDVL]HG� WKDW� WKH� VLWXDWLRQ� WKDW� SUHYDLOV� LQ�
9DODãVNR�DV�ZHOO�DV�DOO�RI�HDVWHUQ�0RUDYLD�WRGD\�LV�YHU\�GLIIHUHQW�IURP�WKDW�RI�
WKH�QLQHWHHQWK�FHQWXU\�ZKHQ�WKH�ILUVW�VWXGLHV�LQ�GLDOHFWRORJ\�ZHUH�GRQH��7KDW�LV�
WR�VD\��XUEDQL]DWLRQ�DQG�LQGXVWULDOL]DWLRQ�OHG�WR�WKH�EUHDNGRZQ�RI�WKH�WUDGLWLR�
QDO�LVRODWLRQ�RI�WKH�YLOODJHV�DQG�D�OHYHOLQJ�RI�WKH�GLDOHFWV�KDV�WDNHQ�SODFH�����,W�
ZDV�RQFH�DVVXPHG�WKDW�WKH�ORFDO�GLDOHFWV�ZRXOG�TXLFNO\�GLH�RXW�DQG�EH�UHSODFHG�
E\�/LWHUDU\�&]HFK��RU�&RPPRQ�&]HFK��EXW�WKLV�GLG�QRW�KDSSHQ�����5DWKHU��WKH�
ORFDO�GLDOHFWV�EHJDQ�WR�EH�UHSODFHG�E\�LQWHUGLDOHFWV�����:LWK�HDFK�SDVVLQJ�GHFD�
GH��&]HFK�OLQJXLVWV�ZHUH�IRUFHG�WR�DFNQRZOHGJH�WKDW�UHJLRQDO�VSHHFK�ZDV�SUR�
YLQJ�PRUH�UHVLVWDQW�WKDQ�H[SHFWHG�����,QGHHG��LQ�VRPH�FDVHV�WKH�IRUPDWLRQ�RI�DQ�
LQWHUGLDOHFW�ZDV� WDNLQJ� WKH� ORFDO� VSHHFK� IXUWKHU� DZD\� IURP�/LWHUDU\�&]HFK�����
%H� WKDW� DV� LW�PD\�� KRZHYHU�� \HDUV� RI� VFKRROV� WHDFKLQJ� OLWHUDU\�&]HFK� DQG� WKH�
PDVV� PHGLD� XVLQJ� LW� KDYH� KDG� DQ� HIIHFW� RQ� WKH� ORFDO� VSHHFK�����$V� D� UHVXOW��
³SXUH´�9DODFKLDQ�VR�WR�VSHDN�QR�ORQJHU�H[LVWV�DQG�HDFK�VXFFHVVLYH�JHQHUDWLRQ�
LV�PRUH�OLWHUDU\�LQ�LWV�VSHHFK�����)HDWXUHV�RI�/LWHUDU\�&]HFK�KDYH�UHSODFHG�FHUWD�
LQ� IHDWXUHV� LQ� WKH� ORFDO� VSHHFK�DQG�D�K\EULG�KDV� UHVXOWHG��$V� VWDWHG��KRZHYHU��
WKH�VLWXDWLRQ�LV�UDWKHU�FRPSOLFDWHG�EHFDXVH�QRW�RQO\�KDV�OLWHUDU\�&]HFK�UHDFKHG�

%RKHPLDQ KRGQHM�VRXVHG 

&HQWUDO�0RUDYLDQ�+DQDN KRGQp�VyVHG 

6LOHVLDQ�/DFKLDQ KRGQ\�VXVHG 

(DVW�0RUDYLDQ�0RUDYLDQ�6ORYDN KRGQê�V~VHG��� 

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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WKH�UHJLRQ��EXW�VR�KDV�³&ROORTXLDO´�&]HFK��$OWKRXJK�³&ROORTXLDO´�&]HFK�GRHV�
QRW�KDYH� WKH�VDPH�SUHVWLJH�DV�/LWHUDU\�&]HFK�� WKH� LQKDELWDQWV�RI�9DODãVNR�DUH�
URXWLQHO\� H[SRVHG� WR� LW� YLD� SRSXODU� PXVLF� DQG� WHOHYLVLRQ����� 7KXV�� GHVSLWH�
³&ROORTXLDO´�&]HFK¶V� ODFN�RI� VWDWXV�� LW� FDQQRW�EH�GLVFRXQWHG�ZKHQ�GHVFULELQJ�
WKH� FXUUHQW� OLQJXLVWLF� VLWXDWLRQ� RI� WKH� DUHD����� 8QOLNH� WKH� VLWXDWLRQ� RIWHQ�
GHVFULEHG�ZLWK� UHJDUG� WR�3UDJXH�ZKHUH� WKH� VLWXDWLRQ� LV� WKDW�RI� WZR�FRPSHWLQJ�
YDULHWLHV� RI� &]HFK�� LQ� 9DODãVNR� WKHUH� DUH� WKUHH�� +RZHYHU�� SHUKDSV� FRXQWHU-
DFWLQJ� WKH� LQIOXHQFH�RI� ³&ROORTXLDO´�&]HFK� LV� WKH� UHVHQWIXO�DWWLWXGH� WKDW�PDQ\�
0RUDYLDQV� WDNH� WRZDUG� 3UDJXH� DQG� WKH� ³&ROORTXLDO´� &]HFK� DVVRFLDWHG� ZLWK�
LW����� 
 7KUHH�FRPSHWLQJ�YDULHWLHV�PLJKW�VRXQG�FKDRWLF�HQRXJK��EXW�WKDW�VWLOO�LV�
QRW� WKH�HQWLUH�VWRU\�����$V�GLVFXVVHG�DERYH�9DODFKLDQ�VKDUHV�D� ORW� LQ�FRPPRQ�
ZLWK�6ORYDN�DQG�DOWKRXJK�/LWHUDU\�&]HFK�LV�WKH�SUHVFULEHG�QRUP��6ORYDN�KDV�E\�
QR�PHDQV� FHDVHG� WR�EH� UHOHYDQW�� ,QGHHG�� DQ� LQWHUHVWLQJ�TXHVWLRQ� IRU� DQ� HQWHU�
SULVLQJ� OLQJXLVW� LV� WR�ZKDW� H[WHQW�6ORYDN� KDV�SOD\HG� D� UROH� LQ�PRGHUDWLQJ� WKH�
LQIOXHQFH� RI� ERWK� /LWHUDU\� DQG� &ROORTXLDO� &]HFK��:LWK� WKH� HVWDEOLVKPHQW� RI�
&]HFKRVORYDNLD� LQ� ������ WKHUH� ZDV�PXFK� LQWHUDFWLRQ� EHWZHHQ� WKH�&]HFK� DQG�
6ORYDN�FXOWXUHV��5HVLGHQWV�RI�9DODãVNR�� OLNH�RWKHU�&]HFKV��ZHUH�URXWLQHO\�H[�
SRVHG� WR� OLWHUDU\� 6ORYDN� YLD�&]HFKRVORYDN� WHOHYLVLRQ� DQG� UDGLR����� (YHQ�ZLWK�
WKH� VHSDUDWLRQ� WKDW� WRRN� SODFH� LQ� ������ WKH� ERUGHU� LV� UDWKHU� SHUPHDEOH��0RUH�
LPSRUWDQWO\�YDULRXV�HOHPHQWV�RI�6ORYDN�FXOWXUH�FRQWLQXH�WR�EH�DYDLODEOH�WR�DOO�
&]HFKV��(YHQ�DIWHU������6ORYDN�SRSXODU�PXVLF�FRQWLQXHV�WR�EH�UHJXODUO\�IHDWX�
UHG� RQ�&]HFK� UDGLR�� 6ORYDN� SHUIRUPHUV� UHJXODUO\� DSSHDU� RQ�&]HFK� WHOHYLVLRQ�
DQG� WRXU� WKH� FRXQWU\�� ,QGHHG�� LQ�PDQ\�PXVLF� VWRUHV��6ORYDN�SRSXODU�PXVLF� LV�
QRW�HYHQ�FRQVLGHUHG�IRUHLJQ��LW�LV�SODFHG�LQ�WKH�QDWLYH��GRPiFt��VHFWLRQ��DV�RS�
SRVHG�WR�WKH�IRUHLJQ��]DKUDQLþQt��RQH���,Q�DGGLWLRQ��PDQ\�&]HFKV�KDYH�DFFHVV�WR�
6ORYDN� WHOHYLVLRQ� YLD� FDEOH� VHUYLFHV� DQG� LQ� 9DODãVNR� VRPH� DUHDV� DUH� DEOH� WR�
UHFHLYH�6ORYDN�WHOHYLVLRQ�YLD� WKH�DLUZDYHV��6R�ZKLOH�9DODFKLDQ�GRHV�QRW�KDYH�
SUHVWLJH�VWDWXV��WKH�TXHVWLRQ�LV��GRHV�WKH�IDFW�WKDW�LW�LV�VR�FORVH�WR�VRPHWKLQJ�WKDW�
GRHV�KDYH�SUHVWLJH�LQ�DQ\�ZD\�UDLVH�WKH�SUHVWLJH�OHYHO�RI�WKH�ORFDO�VSHHFK"�6L�
PLODU� WR� WKH�SRVVLEOH�PRGHUDWLQJ� LQIOXHQFH�RI�6ORYDN�� WKH� OLQJXLVW�VKRXOG�DOVR�
FRQVLGHU� WKH�PRGHUDWLQJ� LQIOXHQFH� WKDW� IRON�PXVLF�SOD\V��$V�/DPSUHFKW� RQFH�
QRWHG�� WKH� SUHVWLJH� DVVRFLDWHG� ZLWK� IRONORUH� FRQWULEXWHV� WKH� UHVLVWDQFH� RI� WKH�
ORFDO� GLDOHFW����� ,Q�9DODãVNR� WUDGLWLRQDO� IRONORUH�GRHV�KDYH�PXFK�SUHVWLJH� DQG�
IRON�EDQGV�FRQWLQXH� WR�SHUIRUP�WUDGLWLRQDO� VRQJV� WKDW�XVH� WKH�ROGHU�GLDOHFWLFDO�
IRUPV��,Q� DGGLWLRQ�� UHJLRQDO� SXEOLFDWLRQV� KHOS� WR� NHHS� WKH� WUDGLWLRQDO� GLDOHFW�
DOLYH�DW�VRPH�OHYHO����� 
 

3KRQRORJ\ 
9DODFKLDQ� VKDUHV�PXFK� LQ� FRPPRQ�ZLWK� /LWHUDU\�&]HFK� LQ� WHUPV� RI�

SKRQRORJ\�EXW�LW�GRHV�KDYH�VHYHUDO�VLJQLILFDQW�GLIIHUHQFHV��)RU�H[DPSOH��/LWHUD�
U\�&]HFK�KDV�DQ�LQYHQWRU\�RI�WHQ�YRZHOV��ILYH�VKRUW��D��H��L��R��X��DQG�ILYH�ORQJ�
�i��p��t��y��~���/LWHUDU\�&]HFK�PDNHV�XVH�RI�WKH�V\PERO�\�IRU�KLVWRULFDO�UHDVRQV�
EXW� LW� GRHV�QRW� UHSUHVHQW� D�GLIIHUHQW� VRXQG� �\ L��ê t��� ,Q�9DODFKLDQ�� KRZHYHU��
WKH� YRZHO� LQYHQWRU\� LV� DUJXDEO\� ODUJHU� IRU� \� DQG� ê� UHSUHVHQW� GLVWLQFW� VRXQGV�
�FRPSDUH�ZLWK�5XVVLDQ�ɢ�YHUVXV�ɵ������JLYLQJ�D�WRWDO�YRZHO�LQYHQWRU\�RI�WZHOYH��
0RVW�&]HFK�GLDOHFWRORJLVWV�GR�QRW�UHJDUG�WKH�L�DQG�\�DV�VHSDUDWH�SKRQHPHV�EH�
FDXVH�RI�WKH�SUHVHUYDWLRQ�RI�WKH�VRIW� ODELDOV�LQ�9DODFKLDQ��7KDW�LV�� WKH�VRXQG� L�
DOZD\V� IROORZV� VRIW� FRQVRQDQWV� LQ� 9DODFKLDQ�� ZKHUHDV� WKH� \� DOZD\V� IROORZV�
KDUG� RQHV�� 7KXV�� WKH\� DUH� YLHZHG� DV� YDULDQWV� RI� RQH� EDVLF� SKRQHPH����� 2QH�
VKRXOG�QRWH��KRZHYHU��WKDW�WKH�RFFXUUHQFH�RI�WKH�VRXQG�\�LQ�9DODFKLDQ�GRHV�QRW�
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DOZD\V�FRLQFLGH�ZLWK�WKH�VSHOOLQJ�RI�\�LQ�/&��,Q�9DODFKLDQ�WKRVH�WKLQJV�WKDW�DUH�
L� LQ�/&�WHQG� WR�EH�SURQRXQFHG�DV�\�ZKHQ�IROORZLQJ�FHUWDLQ�FRQVRQDQWV��HVSH�
FLDOO\�WKRVH�OHWWHUV�FRQWDLQLQJ�D�KDþHN��å��ã��RU�DIWHU�V\ELODQWV��7KXV��WKH�VHFRQG-
SHUVRQ�VLQJXODU�IRUP�RI�WKH�YHUE�³WR�EH´�DSSHDUV�DV�MVL�LQ�/&�EXW�LV�SURQRXQFHG�
DV�V\�LQ�9DODFKLDQ����� 

*HQHUDOO\� VSHDNLQJ�� 9DODFKLDQ� KDV� WHQGHG� WR� EH� UDWKHU� FRQVHUYDWLYH�
UHJDUGLQJ� YRZHO� VKLIWV� FRPSDUHG� WR�/LWHUDU\�&]HFK�RU�PRVW� RWKHU�&]HFK�GLD�
OHFWV��7KXV�PDQ\�YRZHOV�LQKHULWHG�IURP�WKH�SUHKLVWRULF�SHULRG�WHQG�WR�UHPDLQ��
7KH� YDULRXV� YRZHO� VKLIWV� WRRN� SODFH� LQ�PRVW� &]HFK� GLDOHFWV� LQ� WKH� ��WK-��WK�
FHQWXULHV����EXW�PRVW�QHYHU�RFFXUUHG�LQ�9DODãVNR��7ZR�SURPLQHQW�YRZHO�VKLIWV�
�&]HFK�SĜHKOiVND�� UHOHYDQW� IRU�/LWHUDU\�&]HFK�DUH�D�!�H�DQG�X�!� L��3ĜHKOiVND�
WRRN�SODFH�DIWHU�FRQVRQDQWV�WKDW�ZHUH�KLVWRULFDOO\�VRIW��ć��Ģ��Ė��þ��å��ã��Ĝ��F��M������
7KXV��LQ�/&�WKRVH�ZRUGV�FRQWDLQLQJ�WKH�ROG�D�i��LQFOXGLQJ�WKRVH�FRPLQJ�IURP�
3URWR-6ODYLF� Ċ�� ZKLFK� RFFXUV� DIWHU� D� KDUG� FRQVRQDQW�� FRQWLQXH� WR� KDYH� WKLV�
YRZHO�LQ�WKH�PRGHUQ�ODQJXDJH��KDG��VQDNH���REUD]��SLFWXUH���GiYQR��ORQJ�DJR���
+HUH�/&�DQG�9DODFKLDQ�PDWFK�XS�YHU\�ZHOO��$IWHU�KLVWRULFDOO\�VRIW�FRQVRQDQWV��
KRZHYHU��WKH�DEVHQFH�RI�SĜHKOiVND�LQ�9DODFKLDQ�OHDGV�WR�VRPH�VLJQLILFDQW�GLIIH�
UHQFHV���/&�OHåHW��WR�OLH��YHUVXV�9DODFKLDQ�ĐHåDĢ��FI��6ORYDN�OHåDĢ���/&�SUãHW��WR�
UDLQ��YHUVXV�9DODFKLDQ��SUãDĢ��FI��6ORYDN�SUãDĢ���/&�SUiFH��ZRUN��YHUVXV�9DOD�
FKLDQ�SUiFD� �FI��6ORYDN�SUiFD��� DQG� VR�RQ�����9DODFKLDQ� LV� DOVR�PRUH� DUFKDLF�
UHJDUGLQJ� WKH� ROG� X�~� �LQFOXGLQJ� WKDW� ZKLFK� GHYHORSHG� IURP� 3URWR-6ODYLF� І���
7KHVH� YRZHOV� DUH� SUHVHUYHG� DIWHU� ERWK� KDUG� DQG� VRIW� FRQVRQDQWV�� 7KXV�9DOD�
FKLDQ�PDWFKHV�XS�ZHOO�ZLWK�/&�ZKHQ�X�~�IROORZV�KDUG�FRQVRQDQWV��GXE��RDN���
UXND� �KDQG��� +RZHYHU�� GXH� WR� WKH� IDFW� WKDW� 9DODFKLDQ� GRHV� QRW� KDYH� WKH�
SĜHKOiVND�X�!�L��WKHUH�DUH�VLJQLILFDQW�GLYHUJHQFHV�ZLWK�/&�DIWHU�KLVWRULFDOO\�VRIW�
FRQVRQDQWV�� /&� MLK� �VRXWK�� YHUVXV�9DODFKLDQ� MXK� �FI�� 6ORYDN� MXK�� RU� /&� OLGp�
�SHRSOH��YHUVXV�9DODFKLDQ�ĐXGp�����/&�DOVR�KDG�RQH�RWKHU�GHYHORSPHQW�ZLWK�WKH�
ROG�ORQJ�ǌ��LQFOXGLQJ�WKDW�ZKLFK�GHYHORSHG�IURP�3URWR-6ODYLF�Ј��ZKLFK�FKDQ�
JHG�WR�WKH�GLSKWKRQJ�RX�LQ�HYHU\�SRVLWLRQ�H[FHSW�LQLWLDO�����$JDLQ��WKH�FKDQJH�LV�
DEVHQW�LQ�9DODFKLDQ�EHFDXVH�RI�WKH�FRQVHUYDWLYH��DUFKDLF�QDWXUH�RI�WKH�GLDOHFW��~�
LV�XVHG�LQVWHDG�����7KXV�/LWHUDU\�&]HFK�PRXND��IORXU��DSSHDUV�LQ�9DODFKLDQ�DV�
P~ND��FI��6ORYDN�P~ND���VRXVHG��QHLJKERU��DV�V~VHG��FI��6ORYDN�VXVHG���PRXGUê�
�ZLVH��DV�P~GUê��FI��6ORYDN�P~GU\���DQG�VR�RQ��)LQDOO\��WKH�VKLIW��XåHQt��p�!�t�LV�
SUHVHQW�LQ�/&�EXW�QRW�LQ�9DODFKLDQ��7KXV�WKH�ROG�p�UHPDLQV�LQ�9DODFKLDQ�NDPp�
QHN�EXW�FRPSDUH�ZLWK�/&�NDPtQHN��IOLQW��VWRQH���7KH�ODFN�RI�WKHVH�YRZHO�VKLIWV�
KDV�HQRXUPRXV�VLJQLILFDQFH�IRU�PRUSKRORJ\�ZKLFK�ZH�ZLOO�GLVFXVV�EHORZ�� 

$OWKRXJK�WKH�ODFN�RI�YRZHO�FKDQJHV�FLWHG�DERYH�PDNH�9DODFKLDQ�ORRN�
VWULNLQJO\� GLIIHUHQW� IURP�/&� LQ� VRPH� UHVSHFWV�� WKH� WZR� GR� VKDUH� VRPH� YRZHO�
FKDQJHV� LQ�FRPPRQ��)RU�H[DPSOH��DV�LQ�/&��WKH�VKLIWV� LH�!�t�DQG�y�!�XR�!�Ĥ�
WRRN�SODFH�LQ�9DODFKLDQ�����7KXV�LQ�ERWK�/&�DQG�9DODFKLDQ�WKH�3URWR-6ODYLF�y�
KDV� JRQH� WR� Ĥ�~�� /&� NĤĖ� �KRUVH��� GĤP� �KRXVH��� 9DODFKLDQ� N~Ė�� G~P� DQG� VR�
RQ����� /LNHZLVH� LQ� ERWK� /&� DQG�9DODFKLDQ� LH� �GHULYHG� IURP� WKH� 3URWR-6ODYLF�
ORQJ�Č��KDV�VKLIWHG�WR�t��PtUD��PHDVXUH���StVHN��VDQG���KĜtFK��VLQ������ 

5HJDUGLQJ� YRZHO�TXDQWLW\� �L�H��� ORQJ� YHUVXV� VKRUW� YRZHOV��9DODFKLDQ�
VSHHFK� XVXDOO\�PDWFKHV� XS�ZHOO� ZLWK� /LWHUDU\�&]HFK��+RZHYHU�� LW� H[KLELWV� D�
ORVV�RI�YRZHO�TXDQWLW\�LQ�FHUWDLQ�VLWXDWLRQV��)RU�H[DPSOH�� IHPLQLQH�QRXQV�WKDW�
DUH�PRQRV\OODELF�RU�GLV\OODELF�XVXDOO\�KDYH�D�VKRUW�YRZHO��/&�EiED� �ROG�ZR�
PDQ���YUiQD��FURZ��EXW�9DODFKLDQ�EDED��YUDQD��+RZHYHU��QHXWHU�QRXQV�HQGLQJ�
LQ�–Qt�RIWHQ�KDYH�D�URRW�YRZHO�WKDW�LV�ORQJ��7KXV��/&�SVDQt��ZULWLQJ���EXW�9DOD�
FKLDQ�SViĖt�����,Q�VRPH�DUHDV�RI�9DODãVNR�WKHUH�LV�DOVR�WKH�WHQGHQF\�WR�OHQJWKHQ�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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WKH�H�EHIRUH� WKH�–Qt� LQ� WKHVH� W\SHV�RI�QRXQV�� WKXV�/&�NDPHQt� �VWRQH���VWDYHQt�
�EXLOGLQJ��� ]QDPHQt� �VLJQ�� EHFRPH� NDPpĖt�� VWDYpĖt�� ]QDPpĖt�� :LWK� FHUWDLQ�
YHUEV�WKHUH�LV�D�WHQGHQF\�WR�KDYH�D�ORQJ�y�EHIRUH�M��GyMLĢ��/&�GRMLW�³WR�PLON´���
HWF��,Q�VRPH�DUHDV�WKH�M�GURSV�RXW�EHIRUH�L�EXW�WKH�ORQJ�y�UHPDLQV��GyLĢ��VWyLĢ����� 
 7KHUH� DUH� DOVR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� /LWHUDU\� &]HFK� DQG�
9DODFKLDQ�ZKHQ�LW�FRPHV�WR�WKH�FRQVRQDQWV��/LWHUDU\�&]HFK�KDV�DQ�LQYHQWRU\�RI�
���FRQVRQDQWV�SOXV�RQH� VHPLYRZHO�ZLWK�SKRQHPLF� VWDWXV�����7KH� LQYHQWRU\� LQ�
9DODFKLDQ�LV�PXFK�ODUJHU�ZLWK����FRQVRQDQWV�EHFDXVH�RI�WKH�DUFKDLF�QDWXUH�RI�
WKH�GLDOHFW�����3HUKDSV�RI�PRVW�LPSRUWDQFH�LV�WKH�SUHVHUYDWLRQ�RI�WKH�VRIW�ODELDOV�
EHIRUH�YRZHOV��7KXV��LQ�9DODFKLDQ�>E¶@��>I¶@��>P¶@��>S¶@�DQG�>Y¶@�H[LVW�DV�VHSDUDWH�
SKRQHPHV��)RU�H[DPSOH��LQ�9DODFKLDQ�WKH�SKUDVH��RQD��E\áD���VKH�ZDV��LV�HDVLO\�
GLVWLQJXLVKHG� IURP��RQD��E¶LáD� �VKH�KLW�� LQ� WHUPV�RI�SKRQHWLFV�� ,Q�/&� WKH� WZR�
SKUDVHV�>�RQD���E\OD���RQD��ELOD@�VRXQG�DOLNH�DQG�DUH�GLVWLQJXLVKHG�E\�FRQWH[W��
8QOLNH�/LWHUDU\�&]HFK�WKHVH�DUH�WUXH�VRIW�FRQVRQDQWV�DQG�DUH�QRW�WR�EH�FRQIXVHG�
ZLWK�WKH�VLWXDWLRQ�LQ�/LWHUDU\�&]HFK�ZKHQ�WKH�ODELDOV�DUH�IROORZHG�E\�WKH�V\P�
ERO�Č��7KXV�WKH�SČ�LQ�SČNQê�LV�SURQRXQFHG�>SMH@�LQ�/&�EXW�>S¶H@�LQ�9DODFKLDQ�����
:LWK�UHJDUG�WR�Ģ��ć��DQG�Ė�WKH�VLWXDWLRQ�LQ�9DODFKLDQ�LV�WKH�VDPH�DV�LQ�/&��7KDW�
LV��WKHVH�FRQVRQDQWV�KDYH�JRQH�IURP�EHLQJ�SDODWDOL]HG�WR�EHLQJ�SDODWDOV���� 
 )XUWKHU� LQFUHDVLQJ� WKH�FRQVRQDQW� LQYHQWRU\� LQ�9DODFKLDQ� LV� WKH�H[LVW�
HQFH�RI�WZR�GLIIHUHQW�O�VRXQGV��,Q�/LWHUDU\�&]HFK�WKH�ROG�GLVWLQFWLRQ�EHWZHHQ�D�
KDUG�DQG�VRIW�O�KDV�QRW�EHHQ�PDLQWDLQHG��,Q�IDFW��ERWK�WKH�KDUG�O�DQG�VRIW�O�KDYH�
EHHQ�ORVW�LQ�/&�DQG�D�³PLGGOH´�O�KDV�UHSODFHG�ERWK��9DODFKLDQ��KRZHYHU��UHWD�
LQHG�ERWK�WKH�ROGHU�VRXQGV�����7R�GHVLJQDWH�WKH�KDUG�O�&]HFK�GLDOHFWRORJLVWV�XVH�
WKH� V\PERO� á����� 7KXV��ZRUGV� WKDW� DSSHDU�ZLWK� D� VWDQGDUG� O� LQ�/LWHUDU\�&]HFK�
ODVLþND� �ZHDVHO��� ODYLþND� �EHQFK�� DSSHDU� DV� áDVND�� áDYHþND�ZKHQ� UHSUHVHQWLQJ�
9DODFKLDQ�VSHHFK��7R�GHVLJQDWH�WKH�VRIW�O��WKH�V\PERO�Đ�LV�XVHG��9DODFKLDQ�PĐp�
NR�YV��/&�POpNR��PLON������,Q�9DODFKLDQ�WKH�O�VRXQGV�KDYH�SKRQHPLF�VWDWXV��WKDW�
LV�� WKH� SURQXQFLDWLRQ� RI� D� KDUG� YHUVXV� D� VRIW� O� FDQ� FKDQJH� WKH� PHDQLQJ� RI� D�
ZRUG�� ĐHS¶LĢ� �WR�JOXH��YV�� áHS¶LĢ� �WR� VWULNH� OLJKWO\������ ,Q�/LWHUDU\�&]HFK�ERWK� O�
DQG�U�DUH�YRFDOLF�ZKHQ�RFFXUULQJ�EHWZHHQ�WZR�RWKHU�FRQVRQDQWV�YON��ZROI���VWUþ�
�SXVK��� 7KLV� RFFXUV� DOVR� LQ�9DODFKLDQ�� EXW� XQOLNH�/&� WKH� VRXQGV� FDQ� DOVR� EH�
ORQJ��LQGLFDWHG�E\�WKH�V\PEROV� Ď�DQG�Ě���IRU�H[DPSOH�� WKH�GLPLQXWLYH�IRUP�IRU�
ZROI��YĎþD��FRPSDUH�ZLWK�/&�YOþHN������)RU�Ě�FRPSDUH�9DODFKLDQ�NĚPLĢ�ZLWK�/&�
NUPLW��WR�IHHG������)LQDOO\��RQH�VKRXOG�QRWH�WKDW�WKH�Ď�LV�DOZD\V�VRIW����� 
 9DODFKLDQ�KDV� WZR�VRXQGV� WKDW�H[LVW� LQ�/LWHUDU\�&]HFK�EXW�ZKLFK�GR�
QRW� KDYH� SKRQHPLF� VWDWXV�� Ҋ� DQG� Њ�� %RWK� RI� WKHVH� VRXQGV� RFFXU� LQ� /LWHUDU\�
&]HFK� EHFDXVH� RI� WKH� DVVLPLODWLRQ� RI� YRLFHOHVV� FRQVRQDQWV� E\� YRLFHG� FRQVR�
QDQWV� LQ� D� FRQVRQDQW� FOXVWHU� HLWKHU� ZLWKLQ� D� ZRUG� RU� RYHU� D� ZRUG� ERXQGDU\��
7KXV��LQ�/LWHUDU\�&]HFK�F�JRHV�WR�Ҋ��QRF�E\OD�>QRݤELOD@��6LPLODUO\��/&�þ�JRHV�WR�
Њ�� PHþ� E\O� >PHۤELO@����� ,Q� 9DODFKLDQ�� KRZHYHU�� WKH� VRXQG� Ҋ� RFFXUV� � DV� DQ�
LQGHSHQGHQW� SKRQHPH�� HLWKHU� LQ� ZRUGV� RI� RQRPDWRSRHLF� RULJLQ� RU� LQ� ZRUGV�
UHSUHVHQWLQJ�D�VXUYLYDO�RI�3URWR-6ODYLF�GM����� ,Q�PRVW� IRUPV�RI�&]HFK� WKH�UH�
IOH[�ZDV�GM�!�G]¶�!�]� �PHGMD�!�PHG]¶D�!�PH]H������+RZHYHU�� LQ�9DODFKLDQ�
WKLV�GHYHORSPHQW�ZDV�QHYHU�FRPSOHWHG��7KXV�/&�FL]t� �IRUHLJQ���PH]� �OLPLW�� LV�
>FXҊt@�� >PHҊD@� LQ� 9DODFKLDQ� �FI�� 6ORYDN� FXG]t��PHG]D������ 7KH� VRXQG� Њ� DOVR�
H[LVWV� LQ�9DODFKLDQ��HVSHFLDOO\�LQ�ZRUGV�RI�RQRPDWRSRHLF�RULJLQ�DQG�LQ�ZRUGV�
GHULYHG�IURP�3URWR-6ODYLF�]GM��7KXV�/&�RSRåGČQê��GHOD\HG���XMtåGČW��WR�OHDYH��
EXW�9DODFKLDQ�>RSRåЊHQê@�� >XMtåЊDĢ@�����9DODFKLDQ�DOVR�KDV�RQH�DOORSKRQH�RI�Q�
ZKLFK� GRHV� QRW� DSSHDU� LQ� /&�� ,Q� /&� EHIRUH� WKH� YHODUV� N� DQG�J�� WKH� VRXQG� ƾ�
RFFXUV�����,Q� WKLV�HQYLURQPHQW� LQ�9DODFKLDQ�D�VLPLODU�SKHQRPHQRQ�WDNHV�SODFH��
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EXW�LW�LV�WKH�QDVDO�Ĕ�WKDW�RFFXUV�LQVWHDG���� 
 ,Q�ERWK�/LWHUDU\�&]HFK� DQG�/LWHUDU\�6ORYDN� WKH� VWUHVV� LV� RQ� WKH� ILUVW�
V\OODEOH� RI� D� ZRUG� �WKDW� LV�� LQ� ZRUGV� WKDW� KDYH� VWUHVV��� 7UDGLWLRQDO�9DODFKLDQ�
GHSDUWV�UDGLFDOO\�IURP�WKLV�SDWWHUQ��UHVHPEOLQJ�WKH�3ROLVK�PRGHO�ZLWK�VWUHVV�RQ�
WKH�SHQXOWLPDWH�V\OODEOH��+RZHYHU��&]HFK�GLDOHFWRORJLVWV�KDYH�EHHQ�VRPHZKDW�
GLYLGHG� RQ� MXVW� KRZ� ZLGHVSUHDG� WKLV� SKHQRPHQRQ� ZDV�� %DUWRã�� IRU� H[DPSOH��
VDZ�WKLV�IHDWXUH�DV�OLPLWHG�WR�MXVW�D�IHZ�DUHDV�����%XW�WKH�ILHOGZRUN�GRQH�LQ�WKH�
SRVW-::,,�HUD�UHYHDOHG�WKDW�WKH�IHDWXUH�ZDV�PRUH�ZLGHVSUHDG�WKDQ�SUHYLRXVO\�
EHOLHYHG�����&]HFK�GLDOHFWRORJLVWV�ZHUH�DOVR�GLYLGHG�UHJDUGLQJ�WKH�RULJLQ�RI�WKLV�
IHDWXUH��0DQ\�DVVXPHG�WKDW�WKH�IHDWXUH�RI�SHQXOWLPDWH�VWUHVV�ZDV�VLPSO\�GXH�WR�
3ROLVK�LQIOXHQFH�����ZKLOH�RWKHUV�DUJXHG�WKDW�LW�ZDV�GXH�WR�WKH�LQIOX[�RI�VHWWOHUV�
IURP�/DFKLDQ� UHJLRQV�����%XW�7UiYQtþHN�� IRU� H[DPSOH�� DUJXHG� WKDW�3ROLVK�ZDV�
QRW�OLNHO\�WR�KDYH�UHQGHUHG�PXFK�LQIOXHQFH�VLQFH�WKH�9DODFKLDQ�WHUULWRU\�VKDUHV�
QR� ERUGHU� ZLWK� WKH� 3ROLVK�� &LWLQJ� DQDORJV� HOVHZKHUH� LQ� WKH� 6ODYLF� ZRUOG�� KH�
DUJXHG�WKDW�WKH�IHDWXUH�FRXOG�HDVLO\�KDYH�DULVHQ�LQGHSHQGHQWO\�����+DYUiQHN��LQ�
FRQWUDVW�� ZKLOH� DJUHHLQJ� WKDW� 3ROLVK� LQIOXHQFH� ZDV� QRW� DQ� LVVXH�� DUJXHG� WKDW�
JLYHQ� WKH� DUFKDLF� QDWXUH� RI� WKH� GLDOHFW�� LW� ZDV� TXLWH� OLNHO\� WKDW� SHQXOWLPDWH�
VWUHVV�ZDV�WKH�RULJLQDO�IHDWXUH�DQG�ILUVW-V\OODEOH�VWUHVV�ZDV�D�ODWHU�GHYHORSPHQW�
WKDW�GLG�QRW�RFFXU�LQ�9DODãVNR�����$OWKRXJK�+DYUiQHN¶V�DUJXPHQW�ZDV�PRVWO\�D�
K\SRWKHVLV��VRPH�WZHQW\�\HDUV�ODWHU��5RPSRUWO�SURGXFHG�D�VWXG\�LQGLFDWLQJ�WKDW�
+DYUiQHN¶V�K\SRWKHVLV�ZDV�YDOLG�����$V�D�UHVXOW��WKLV�LV�\HW�RQH�PRUH�LQGLFDWLRQ�
RI�WKH�DUFKDLF��FRQVHUYDWLYH�QDWXUH�RI�WKH�9DODFKLDQ�GLDOHFW� 

7KHVH� DUH� PDQ\� RI� WKH� PDLQ� SKRQRORJLFDO� IHDWXUHV� WKDW� GLVWLQJXLVK�
9DODFKLDQ�IURP�/&�EXW�E\�QR�PHDQV�H[KDXVW�WKH�OLVW��/HVVHU�LWHPV�LQFOXGH�YRL�
FLQJ�DVVLPLODWLRQ�LQ�XQH[SHFWHG�VLWXDWLRQV��7KXV��IRU�H[DPSOH��YRLFHOHVV�FRQVR�
QDQWV�ZLOO�YRLFH�EHIRUH�YRZHOV�DQG�VRQRUDQWV��MVPH�>]PH@��NXSPH�>NXEPH@��QH�
POXYPH����� 7KLV� IHDWXUH� LV� SDUWLFXODUO\� HYLGHQW� ZLWK� UHJDUG� WR� WKH� YRLFLQJ� RI�
SUHSRVLWLRQV�� HVSHFLDOO\� LI� WKH� IROORZLQJ� ZRUG� EHJLQV� ZLWK� D� YRZHO�� 7KXV��
N PRVWX�>J�PRVWX@��N�DNiWX�>J�DNiWX@��N XFKX�>J�XFKX@��V RNQD�>] RNQD@��/LNHZL�
VH� VH�� ZKHWKHU� DV� D� SUHSRVLWLRQ� RU� D� SUHIL[�� LV� W\SLFDOO\� SURQRXQFHG� >]H@�� >]H�
V~VHGHP@��0RUHRYHU�� WKH�FRQVRQDQW�Y FDQ�RIWHQ�FDXVH�DVVLPLODWLRQ�RYHU�ZRUG�
ERXQGDULHV��WKXV�N�YDãHPX�>J�YDãHPX@�����$V�WKURXJKRXW�PXFK�RI�0RUDYLD��WKH�
FRPELQDWLRQ� VK� GRHV� QRW� KDYH� SURJUHVVLYH� DVVLPLODWLRQ� DV� LQ� /&�� ,Q� /&� WKH�
FOXVWHU�LV�SURQRXQFHG�DV�VFK��7KXV�WKH�FRPPRQ�SKUDVH�QD�VKOHGDQRX��JRRGE\H��
LV�SURQRXQFHG�LQ�/&�DV�>QDVFKOHGDQRX@�EXW�LQ�PRVW�0RUDYLDQ�GLDOHFWV�WKH�DVVL�
PLODWLRQ� LV� UHJUHVVLYH�� >QD]KOHGDQRX@����� 9DODFKLDQ� DOVR� SUHVHUYHV� WKH� FRQVR�
QDQW�FOXVWHU�ãþ�ZKHUHDV�/&�KDV�ãĢ��9DODFKLDQ�ãþHNDĢ��ãþHWND�YHUVXV�/&�ãWČNDW�
�WR� EDUN��� ãWČWND� �EUXVK������ )LQDOO\�� DQRWKHU� VLJQLILFDQW� GLVWLQFWLRQ� WKDW�PDNHV�
9DODFKLDQ�DSSHDU�FORVHU�WR�6ORYDN�WKDQ�WR�/LWHUDU\�&]HFK�FRQFHUQV�WKH�LQLWLDO�M��
$V�LQ�6ORYDN��LQ�9DODFKLDQ�WKH�M�LV�ORVW�DW�WKH�EHJLQQLQJ�RI�PDQ\�ZRUGV��HVSH�
FLDOO\�ZKHQ�IROORZHG�E\�WKH�IURQW�YRZHO�L��7KXV�/LWHUDU\�&]HFK�MtGOR��IRRG��LV�
tGáR�LQ�9DODFKLDQ��MLQê��RWKHU��LV�LQê��FI��6ORYDN�LQê���MtW��WR�ZDON��WR�JR��LV�tW��FI��
6ORYDN�tVĢ���DQG�VR�RQ���� 
 

0RUSKRORJ\ 
$OWKRXJK�WKH�FRQFHSW�RI�SĜHKOiVND�GLVFXVVHG�DERYH�SURSHUO\�EHORQJV�

WR�WKH�UHDOP�RI�SKRQRORJ\��WKH�ODFN�RI�WKH�VKLIW�RI�D�!�H�DQG�X�!�L�KDV�WUHPHQ�
GRXV�LPSRUWDQFH�IRU�9DODFKLDQ�PRUSKRORJ\��,Q�/LWHUDU\�&]HFK�WKLV�YRZHO�VKLIW�
WRRN�SODFH�DIWHU�KLVWRULFDOO\�VRIW�FRQVRQDQWV��ZKLFK�ZKHQ�LW�FRPHV�WR�GHFOHQVL�
RQ��PHDQV�D�GLIIHUHQW�VHW�RI�HQGLQJV�IRU�PDQ\�VRIW-VWHP�QRXQV��7KXV�IRU�IHPL�
QLQH�QRXQV�ZKLFK�W\SLFDOO\�HQGHG�LQ�-D��WKLV�JDYH�ULVH�WR�D�ZKROH�FODVV�RI�IHPL�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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�� 

QLQH�QRXQV�HQGLQJ�LQ�–H��)RU�H[DPSOH��KDUG-VWHP�NQLKD��ERRN���VHVWUD��VLVWHU��
EXW� VRIW-VWHP� XOLFH� �VWUHHW��� SUiFH� �ZRUN��� YĤOH� �ZLOO��� 6LQFH� WKLV� YRZHO� VKLIW�
QHYHU�WRRN�SODFH�LQ�9DODFKLDQ�� WKH�QRPLQDWLYH�FDVH�IRUPV�IRU�WKH�ODWWHU�ZRUGV�
HQG�LQ�–D��XĐLFD��SUiFD��Y~ĐD��FI��6ORYDN�XOLFD��SUiFD��Y{ĐD��� 

7KLV� DOVR� FDUULHV� RYHU� LQWR� RWKHU� FDVHV�� ,Q� /LWHUDU\�&]HFK� WKH� YRZHO�
VKLIW�X�!� L� KDV� JUHDWO\� FRPSOLFDWHG� WKH� VLQJXODU� DFFXVDWLYH� FDVH� IRUPV�RI� WKH�
VRIW-VWHP�IHPLQLQH�QRXQV��7KXV�NQLKD�KDV�WKH�WUDGLWLRQDO�HQGLQJ�–X��NQLKX��EXW�
WKH� VRIW� VWHPV� KDYH�–L��XOLFL��SUiFL�� YĤOL��%\� FRPSDULVRQ� KRZHYHU��9DODFKLDQ�
UHWDLQV�WKH�WUDGLWLRQDO�–X�HQGLQJ�� WKXV�XĐLFX��SUiFX��Y~ĐX��$V�D�UHVXOW��EHFDXVH�
RI� WKH� ODFN� RI� SĜHKOiVND� WKH� 9DODFKLDQ� GHFOHQVLRQDO� V\VWHP� FDQ� HDVLO\� EH�
GHVFULEHG�DV�PXFK�VLPSOHU�WKDQ�WKDW�RI�/LWHUDU\�&]HFK��$OWKRXJK�WKH�GHFOHQVL�
RQ�RI�KDUG�DQG�VRIW�VWHPV�LV�E\�QR�PHDQV�LGHQWLFDO��D�ORRN�DW�)LJXUH���UHDGLO\�
FRQILUPV�WKLV�IDFW� 

 
)LJXUH�� 
/LWHUDU\�&]HFK 
 
 

 

 

 

 

 

 
 

1RPLQDWLYH åHQD��ZRPDQ� GXãH��VRXO� SUiFH��ZRUN� 
*HQLWLYH åHQ\ GXãH SUiFH 

'DWLYH åHQČ GXãL SUiFL 
$FFXVDWLYH åHQX GXãL SUiFL 
/RFDWLYH åHQČ GXãL SUiFL 
,QVWUXPHQWDO åHQRX GXãt SUiFt 



 

 

�� 

9DODFKLDQ��� 

�� 
7KH�ODFN�RI�WKH�GLSWKRQJ�–RX�DOVR�KDV�VLJQLILFDQW�HIIHFW�RQ�GHFOHQVLR�

QDO� HQGLQJV� LQ�9DODFKLDQ�� ,Q� /LWHUDU\�&]HFK� KDUG-VWHP� IHPLQLQH� VLQJXODU� DG�
MHFWLYHV�LQ�WKH�DFFXVDWLYH�FDVH�HQG�LQ�–RX��,Q�9DODFKLDQ�WKLV�LV�VLPSO\�–~��ZKLFK�
LV�DOVR�WKH�HQGLQJ�IRU�WKH�LQVWUXPHQWDO�VLQJXODU�RI�KDUG-VWHP�DQG�VRIW-VWHP�IH�
PLQLQH�QRXQV�DQG�DGMHFWLYHV��$V�)LJXUH���GHPRQVWUDWHV�� WKLV�SURGXFHV�D� OHYH�
OLQJ�RI�IRUPV�DQG�IXUWKHU�VLPSOLILHV�WKH�GHFOHQVLRQ�RI�IHPLQLQH�QRXQV�LQ�9DOD�
FKLDQ��7KH�UHVXOW�RI�9DODFKLDQ�GHFOHQVLRQ�LV�RIWHQ�D�VWULQJ�RI�ZRUGV�HQGLQJ�LQ�–
X�-~��/&�0i�GREURX�GXãL�YHUVXV�9DODFKLDQ�0i�GREU~�GXãX� 

8QOLNH�/&�9DODFKLDQ� KDV�SUHVHUYHG�PDQ\�PRUH� VRIW-VWHP�PDVFXOLQH�
QRXQV�� /&� GHQ� �GD\��� MHOHQ� �GHHU�� YHUVXV� 9DODFKLDQ� GHĖ�� MHĐHĖ�� $V� ZLWK� VRIW�
IHPLQLQH�QRXQV��VRIW�PDVFXOLQH��DQG�QHXWHU��FDQ�GLIIHU�VXEVWDQWLDOO\�IURP�/&�LQ�
WKHLU�GHFOHQVLRQDO�SDWWHUQV��)RU�H[DPSOH��9DODFKLDQ�PDVFXOLQH�VRIW�GHĖ�� MHĐHĖ��
N~Ė�ORRN�UDWKHU�GLIIHUHQW�IURP�WKHLU�/&�FRXQWHUSDUWV�LQ�FHUWDLQ�REOLTXH�FDVHV�� 

 
)LJXUH�� 
/LWHUDU\�&]HFK 
 

 
 
 
 
 
 
 
 
9D�

ODFKLDQ��� 

1RPLQDWLYH URED��ZRPDQ� GXãD SUiFD 

*HQLWLYH URE\ GXãH SUiFH 

'DWLYH UREČ GXãL SUiFL 

$FFXVDWLYH UREX GXãX SUiFX 
/RFDWLYH UREČ GXãL SUiFL 
,QVWUXPHQWDO URE~ GXã~ SUiF~ 

1RPLQDWLYH GHQ MHOHQ NĤĖ 
*HQLWLYH GQH MHOHQD NRQČ 

'DWLYH GQL�GQX MHOHQRYL�MHOHQX NRĖRYL��NRQL 

$FFXVDWLYH GHQ MHOHQD NRQČ 

/RFDWLYH GQL�GQX MHOHQRYL�MHOHQX NRĖRYL��NRQL 

,QVWUXPHQWDO GQHP MHOHQHP NRQČP 

1RPLQDWLYH GHĖ MHĐHĖ N~Ė 

*HQLWLYH GĖD MHĐHĖD NRĖD 

'DWLYH GQL MHĐHĖRYL NRĖRYL 

$FFXVDWLYH GHĖ MHĐHĖD NRĖD 

/RFDWLYH GQL MHĐHĖRYL NRĖRYL��� 

,QVWUXPHQWDO GQČP MHĐHQČP NRQČP 

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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�� 

/LNHZLVH��WKH�VRIW�QHXWHU�QRXQV�LQ�9DODFKLDQ�ORRN�YHU\�GLIIHUHQW�IURP�
WKHLU�/&�FRXQWHUSDUWV�LQ�FHUWDLQ�FDVH�IRUPV��SDUWLFXODUO\�WKRVH�HQGLQJ�LQ�-Qt�� 

 
)LJXUH�� 
/LWHUDU\�&]HFK 

 
9D�

ODFKLDQ���

  
,Q�WKH�SOXUDO�HQGLQJV�IRU�PDVFXOLQH�DQG�QHXWHU�QRXQV�WKHUH�DUH�VLJQLIL�

FDQW�GLIIHUHQFHV� IURP�/&� LQ� WKH� LQVWUXPHQWDO��GDWLYH�DQG�SUHSRVLWLRQDO�� ,Q� WKH�
LQVWUXPHQWDO�SOXUDO�IRU�KDUG�VWHPV��/&�KDV�WKH�HQGLQJ�–\��EXW�9DODFKLDQ�XVHV�–
DPD��7KXV�/&�FKODS\� �9DODFKLDQ�FKáDSDPD�����,Q�WKH�GDWLYH�SOXUDO�WKH�HQGLQJ�
–RP�WHQGV�WR�SUHGRPLQDWH�IRU�PDVFXOLQH�DQG�QHXWHU�QRXQV��/&�FKODSĤP�YHUVXV�
9DODFKLDQ�FKáDSRP��)RU� ORFDWLYH�SOXUDOV� WKH�HQGLQJ� LQ�9DODFKLDQ� LV�–RFK��/&�
FKODSHFK�YHUVXV�9DODFKLDQ�FKáDSRFK�� 

 
)LJXUH�� 

  6LQJXODU 3OXUDO 
1RPLQDWLYH SRĐH SViĖt SRĐD 3ViĖt���� 

*HQLWLYH SRĐD SViĖi SRĐt SViĖt 

'DWLYH SRĐX SViĖ~ SRĐRP SViĖiP���� 
$FFXVDWLYH SRĐH SViĖt SRĐD SViĖt 

/RFDWLYH SRĐL SViĖ~ SRĐRFK SViĖiFK���� 
,QVWUXPHQWDO SRĐHP SViĖtP SRĐDPL SViĖDPL���� 

  6LQJXODU 3OXUDO 
1RPLQDWLYH SROH SViQt SROH SViQt 

*HQLWLYH SROH SViQt SROt SViQt 

'DWLYH SROL SViQt SROtP SViQtP 

$FFXVDWLYH SROH SViQt SROH SViQt 

/RFDWLYH SROL SViQt SROtFK SViQtFK 

,QVWUXPHQWDO SROHP SViQtP SROL SViQtPL 

  /LWHUDU\�&]HFK 9DODFKLDQ 

1RPLQDWLYH FKODSL��JX\V� FKáDSL 

*HQLWLYH FKODSĤ FKáDS~ 
'DWLYH FKODSĤP FKáDSRP 
$FFXVDWLYH FKODS\ FKáDS\��� 

/RFDWLYH FKODSHFK FKáDSRFK 
,QVWUXPHQWDO FKODS\ FKáDSDPD 



 

 

�� 

)RU�DGMHFWLYDO�GHFOHQVLRQV��9DODFKLDQ� IRUPV�GR�QRW� ORRN�DSSUHFLDEO\�
GLIIHUHQW�IRU�WKH�PDVFXOLQH�DQG�WKH�QHXWHU�VLQJXODU�����7KH�IHPLQLQH�VLQJXODU�VHW�
RI�HQGLQJV��KRZHYHU�� LV�DQRWKHU�PDWWHU� IRU� WKHVH�GLIIHU�VLJQLILFDQWO\� IURP�/&��
,Q�DGGLWLRQ�WR�WKH�DEVHQFH�RI�–RX�DOUHDG\�GLVFXVVHG��LQ�9DODFKLDQ�WKH�IHPLQLQH�
IRUPV�LQ�WKH�REOLTXH�FDVHV�DUH�UDWKHU�DUFKDLF�DQG�GLG�QRW�XQGHUJR�WUXQFDWLRQ�DV�
LQ�/&��7KH�IHPLQLQH�ORFDWLYH�JHQLWLYH�GDWLYH�VLQJXODU�LQ�/&�LV�–p�EXW�LV�–pM�LQ�
9DODFKLDQ� �FI��6ORYDN� -HM���7KXV��9DODFKLDQ� KDUG-VWHP� IHPLQLQH� DGMHFWLYHV� LQ�
WKH�VLQJXODU�ORRN�OLNH�WKHLU�/&�FRXQWHUSDUWV�RQO\�LQ�WKH�QRPLQDWLYH�FDVH� 

 
)LJXUH�� 
 

 
 
 
 
 
 
 
 
 
 7KH�

9DOD� FKLDQ� YHUE� V\V�
WHP�DOVR�GLVSOD\V�VLJQLILFDQW�GLIIHUHQFHV�IURP�/LWHUDU\�&]HFK��,Q�WKH�ROGHU�YHU�
VLRQ� RI� /&�� LQILQLWLYHV� HQGHG� LQ� –WL�� /LNH� WKH� FXUUHQW� IRUP� RI� /&�9DODFKLDQ�
GURSV�WKH�ILQDO�–L��EXW�XQOLNH�/&�LW�SUHVHUYHV�WKH�VRIW�FRQVRQDQW��7KXV��WKH�ROGHU�
IRUP�GiWL�!�GiW��WR�JLYH��LQ�/&�EXW�GiWL�!�GDW¶�LQ�9DODFKLDQ�����,Q�DGGLWLRQ��DV�
ZH� VHH� LQ� WKH� SUHYLRXV� H[DPSOH�� WKH� LQILQLWLYH� IRUPV� WHQG� WR� KDYH� VKRUW�
YRZHOV���� 
 7KH�DEVHQFH�RI�SĜHKOiVND�DOVR�FDXVHV�GLYHUJHQFH�LQ�WKH�FRQMXJDWLRQDO�
HQGLQJV��7KLV�LV�PRVW�HYLGHQW�LQ�WKRVH�WKLUG-SHUVRQ�SOXUDO�IRUPV�ZKLFK�HQG�LQ�-
DMt�LQ�/&��PDMt��WKH\�KDYH���]QDMt��WKH\�NQRZ���YRODMt��WKH\�FDOO���,Q�9DODFKLDQ�
WKHVH�IRUPV�DUH�PDM~��]QDM~��YRáDM~��7KH�DEVHQFH�RI�WKH�GLSWKRQJ�–RX�DOVR�KDV�D�
VLJQILFDQW�HIIHFW��7KRVH�YHUEV�ZKLFK�KDYH�WKH�WKLUG-SHUVRQ�SOXUDO�HQGLQJ�LQ�–RX�
LQ�/&�KDYH�–~�LQ�9DODFKLDQ��/&�MVRX��WKH\�DUH���YH]RX��WKH\�WDNH�� �9DODFKLDQ�
V~��YH]~��$V�LV�WKH�FDVH�ZLWK�WKH�GHFOHQVLRQDO�SDWWHUQV��WKH�QHW�UHVXOW�LV�D�VPDOOHU�
VHW� RI� HQGLQJV� LQ�9DODFKLDQ� DQG� WKXV� D� VLPSOHU� V\VWHP�� ,Q� WKH� W\SH� RI� YHUEV�
HQGLQJ�LQ�-ČMt�-t�LQ�/&��WKH�HQGLQJV�DUH�VLJQLILFDQWO\�GLIIHUHQW�LQ�9DODFKLDQ��,Q�
VRPH�FDVHV�WKH�HQGLQJ�FDQ�EH�WKH�ORQJHU�IRUP�–tMD��XPtMD��KRĜtMD��SURVtMD���LQ�
RWKHU�FDVHV�WKH�VKRUWHU�–i��KRĜi��SURVi��EyMi�VD���ZLWK�WKH�ODWWHU�WHQGLQJ�WR�VRIW�
HQ�WKH�VWHP-ILQDO�FRQVRQDQW��VS¶i�������,Q�/&�YHUEV�ZLWK�WKH�WKLUG�SHUVRQ�SOXUDO�
HQGLQJ� –DMt� ZLOO� KDYH� WKH� VHFRQG� SHUVRQ� VLQJXODU� LPSHULYDWH� HQGLQJ� –HM�� GHM�
�IURP�GiW���,Q�9DODFKLDQ��WKH�LPSHUDWLYH�HQGLQJV�IRU�WKHVH�IRUPV�UHWDLQV�WKH�D��
JLYLQJ�WKH�HQGLQJ�–DM��GDM��,Q�WKH�PDVFXOLQH�SDVW�WHQVH�IRUPV�HQGLQJ�LQ�D�FRQ�
VRQDQW�SOXV�–á��WKH�ILQDO�á�LV�VLPSO\�GURSSHG��QpV��YpG����� 
)LQDOO\��ZLWK�UHJDUG�WR�SHUVRQDO�SURQRXQV�LQ�9DODFKLDQ�KHUH�WRR�WKH�DEVHQFH�RI�
SĜHKOiVND�FDXVHV�VLJQILFDQW�GLIIHUHQFHV�LQ�DSSHDUDQFH�IURP�WKDW�LQ�/&��ERWK�LQ�
WKH� ORQJ� IRUPV� DQG� LQ� WKH� VKRUW� IRUPV��/LNHZLVH�� WKH�SUHVHUYDWLRQ�RI� WKH� VRIW�
ODELDOV�DQG�WKH�ODFN�RI�WKH�GLSKWKRQJ�RX�DOVR�DGG�WR�WKH�GLIIHUHQFH��7KLV�LV�PRVW�
HYLGHQW�LQ�GHFOLQHG�IRUPV�RI�WKH�ILUVW-�DQG�VHFRQG-SHUVRQ�VLQJXODU�SURQRXQV�Mi�
�,��DQG�W\��\RX��DV�ZHOO�DV�WKH�UHIOH[LYH�SURQRXQ��)RU�H[DPSOH��ZLWK�UHJDUG�WR�

  /LWHUDU\�&]HFK 9DODFKLDQ��� 

1RPLQDWLYH GREUi GREUi 

*HQLWLYH GREUp GREUpM 
'DWLYH GREUp GREUpM 

$FFXVDWLYH GREURX GREU~ 
/RFDWLYH GREUp GREUpM 
,QVWUXPHQWDO GREURX GREU~ 

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK 
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WKH�VKRUW�IRUPV�IRU�WKH�ODWWHU�WZR��ZKHUHDV�/&�KDV�VH�DQG�WČ�IRU�WKH�DFFXVDWLYH�
JHQLWLYH��9DODFKLDQ�KDV�VD�DQG�ĢD��FI��6ORYDN�VD��ĢD���)LJXUH���UHYHDOV�WKH�VKDUS�
GLIIHUHQFV�LQ�DSSHDUDQFH� 
 

 )LJXUH�� 

'HVSLWH� WKHVH� GLIIHUHQFHV�� KRZHYHU�� WKH� V\VWHP� RI� WKH� SHUVRQDO� SUR�

QRXQV� LV�TXLWH� VLPLODU� LQ�ERWK�/&�DQG�9DODFKLDQ��ERWK�PDNH�XVH�RI� ORQJ�DQG�
VKRUW�IRUPV��WKH�VKRUW�IRUPV�IXQFWLRQ�DV�HQFOLWLFV��DQG�VR�RQ���� 

 
/H[LFRQ 

0DQ\�RI�WKH�GLIIHUHQFHV�LQ�WKH�9DODFKLDQ�OH[LFRQ�YHUVXV�/&�DUH�VKD�
UHG�LQ�FRPPRQ�ZLWK�WKH�UHVW�RI�0RUDYLD��WKH�SULPDU\�H[DPSOH�EHLQJ�WKH�XELTX�
LWRXV�0RUDYLDQ�WRå��WKXV��WKHQ��\HV�������,Q�DGGLWLRQ��DQ\RQH�SHUXVLQJ�WKH�&]HFK�
/DQJXDJH�$WODV�ZLOO�LPPHGLDWHO\�QRWLFH�WKDW�WKH�OH[LFRQ�LQ�WKH�HDVWHUQ�KDOI�RU�
WKLUG�RI�0RUDYLD�RIWHQ�GLIIHUHG�IURP�WKH�UHVW�RI�&]HFK�GHSHQGLQJ�RQ� WKH� LWHP�
XQGHU�FRQVLGHUDWLRQ��:LWK�UHJDUG� WR�SHRSOH�IDPLO\�PHPEHUV�� IRU�H[DPSOH�� WKH�
WHUPV� XVHG� LQ� WKH� HDVWHUQ� SDUW� RI� 0RUDYLD� VRPHWLPHV� GLIIHUHG� VXEVWDQWLDOO\�
IURP� WKH� UHVW� RI� &]HFK�� )RU� WKH� WHUP� IRU� ³JUDQGPRWKHU´�PRVW�&]HFK� UHJLRQV�
HLWKHU�XVHG�WKH�/&�EDELþND�RU�WKH�UHODWHG�IRUPV�EiELQND��EDEČQND��%XW�PRVW�RI�
WKH�HDVWHUQ�KDOI�RI�0RUDYLD�XVHG�D�WHUP�GHULYHG�IURP�D�GLIIHUHQW�URRW��VWDĜHQ�
ND�����/LNHZLVH��IRU�WKH�WHUP�IRU�³JUDQGIDWKHU´�PRVW�&]HFK�UHJLRQV�XVHG�IRUPV�
VLPLODU� WR� /&�GČGHþHN��GČGD�� GČGRXãHN�� GČGHN�� 7KH� HDVWHUQ� SDUW� RI�0RUDYLD��
KRZHYHU�� XVHG� WKH� IRUPV� VWDĜtþHN� RU� VWDĜHþHN����� $W� RQH� WLPH� WKH� 9DODFKLDQ�
GLDOHFW� DOVR� KDG� D� YHU\� GLVWLQFWLYH� OH[LFRQ�� WKH� WHUPLQRORJ\� DVVRFLDWHG� ZLWK�
VDODãQLFWYt��WKDW�GLVWLQJXLVKHG�LW�IURP�WKH�UHVW�RI�&]HFK�����$OWKRXJK��DV�ZH�KD�
YH�VHHQ�DERYH��WKLV�OH[LFRQ�GLG�LQGHHG�FRQWDLQ�VRPH�ZRUGV�RI�5RPDQLDQ�RULJLQ�
RU�PHGLDWLRQ��LW�PXVW�EH�UHPHPEHUHG�WKDW�PXFK�RI�WKH� 

/LWHUDU\�&]HFK 
1RPLQDWLYH *HQLWLYH 'DWLYH $FFXVLWLYH /RFDWLYH ,QVWUXPHQWDO 

Mi PQH��PČ� PQČ��PL� PQH��PČ� PQČ PQRX 

W\ WHEH��WČ� WREČ��WL� WHEH��WČ� WREČ WHERX 

----- VHEH��VH� VREČ��VL� VHEH��VH� VREČ VHERX 

9DODFKLDQ��� 

1RPLQDWLYH *HQLWLYH 'DWLYH $FFXVLWLYH /RFDWLYH ,QVWUXPHQWDO 

Mi PĖD��ĖD� PQČ��PL� PĖD��ĖD� PQČ PQ~ 

W\ WHE¶D��ĢD� WREČ��WL� WHE¶D��ĢD� WREČ WHE~ 
----- VHE¶D�

�VD� 
VREČ��VL�
��� 

VHE¶D��VD� VREČ VHE~ 

�� 



 

 

SDVWRUDO�WHUPLQRORJ\�GHULYHG�IURP�6ODYLF�VRXUFHV�����:LWK�WKH�YLUWXDO�GLVDSSHD�
UDQFH�RI� WKLV�HFRQRPLF�IRUP��KRZHYHU��PXFK�RI� WKH� WHUPLQRORJ\�GLVDSSHDUHG��
/LNHZLVH��WKH�XUEDQL]DWLRQ�DQG�LQGXVWULDOL]DWLRQ�RI�WKH�WZHQWLHWK�FHQWXU\�DORQJ�
ZLWK�WKH�LQWURGXFWLRQ�RI�/LWHUDU\�&]HFK�LQWR�WKH�ORFDO�VFKRRO�V\VWHP�KDV�OHG�WR�
D� FRQVLGHUDEOH� ORVV� RI� WKH� WUDGLWLRQDO� OH[LFRQ����� 'HVSLWH� WKLV� IDFW�� KRZHYHU��
VRPH�WUDGLWLRQDO�UHJLRQDOLVPV�KDYH�GHPRQVWUDWHG�UHPDUNDEOH�UHVLOLHQF\��5HJLR�
QDOLVPV�DVVRFLDWHG�ZLWK�� DOWKRXJK�QRW�QHFHVVDULO\� OLPLWHG� WR�9DODãVNR� LQFOXGH�
RJDU�IRU�FKODSHF��ER\���URED�IRU�åHQD��ZRPDQ���DQG�VR�RQ��0DQ\�RI�WKHVH�UHJL�
RQDOLVPV�GR�VKDUH�PXFK�LQ�FRPPRQ�ZLWK�6ORYDN��)RU�H[DPSOH��WKH�ZRUG�ĐHER�
�EHFDXVH��IRU��DSSHDUV�LQ�WKH�9DODFKLDQ�OH[LFRQ��FI��6ORYDN�OHER��EXW�RQH�VHDU�
FKHV�LQ�YDLQ�LQ�PRVW�&]HFK�GLFWLRQDULHV�IRU�LW��)RU�WKRVH�LQ�QHHG�RI�D�KDQGERRN�
RI�9DODFKLDQ�OH[LFRQ��WZR�UHFHQW�SXEOLFDWLRQV�SURYLGH�D�FRQYHQLHQW�UHVRXUFH����� 

 
6\QWD[ 

$OWKRXJK� PXFK� UHVHDUFK� E\� &]HFK� GLDOHFWRORJLVWV� ZDV� GRQH� LQ� WKH�
DUHDV�RI�SKRQRORJ\�DQG�PRUSKRORJ\��UHODWLYHO\�OLWWOH�ZRUN�KDV�EHHQ�GRQH�LQ�WKH�
DUHD� RI� V\QWD[�ZKLFK� KDV� RIWHQ� GUDZQ� FRPPHQWDU\�����%H� WKDW� DV� LW�PD\�� WKH�
GLDOHFWV�RI�HDVWHUQ�0RUDYLD�KDYH�GUDZQ�VRPH�DWWHQWLRQ�LQ�WKLV�UHJDUG��HVSHFLDO�
O\� IURP� -DQ�&KORXSHN� DQG�9ČUD�0LFKiONRYi�� GXH� WR� WKHLU� FRQVHUYDWLYH� QDWX�
UH�����:LWK�UHJDUG�WR�(DVW�0RUDYLDQ�DV�D�ZKROH��&KORXSHN�GHYRWHG�PXFK�DWWHQ�
WLRQ�WR�WKH�GLYHUJHQFHV�IURP�/&�ZLWK�UHJDUG�WR�FRQMXQFWLRQV��)RU�H[DPSOH��KH�
QRWHG� WKDW� WKH�(DVW�0RUDYLDQ�GLDOHFWV� XVHG� WKH� FRQMXQFWLRQ�FR�PRUH� WKDQ�/&�
DQG�WKDW�WKH\�WHQGHG�WR�DYRLG�FRPSRXQG�FRQMXQFWLRQV�����,Q�KHU�VWXGLHV�0LFKiO�
NRYi�QRWHG� WKDW� LQ�FRPSDULVRQ�ZLWK�/&� WKH�(DVW�0RUDYLDQ�GLDOHFWV� WHQGHG� WR�
PDNH�PRUH�XVH�RI�QRPLQDO�VHQWHQFHV��WR�PDNH�PRUH�XVH�RI�VHQWHQFHV�ZLWK�LQIL�
QLWLYHV�� WR�PDNH�PRUH�XVH�RI� WUDQVJUHVVLYHV��SĜHFKRGQtN\���HWF�����:KLOH�WKHVH�
ZRUNV�WHQG�WR�WUHDW�WKH�(DVW�0RUDYLDQ�JURXS�DV�D�ZKROH�DQG�QRW�WKH�LQGLYLGXDO�
GLDOHFWV��WKH\�GR�FRQILUP�WKH�SLFWXUH�GHULYHG�IURP�SKRQRORJLFDO�DQG�PRUSKROR�
JLFDO�VWXG\��WKH�GLDOHFWV�RI�HDVWHUQ�0RUDYLD��LQFOXGLQJ�9DODFKLDQ��DUH�TXLWH�DU�
FKDLF�YLV-j-YLV�/LWHUDU\�&]HFK�DQG�SUHVHUYH�IHDWXUHV�H[WDQW�QRZKHUH�HOVH�LQ�WKH�
&]HFK�ODQGV�����:LWK�UHJDUG�WR�9DODFKLDQ�WKH�RQO\�VSHFLILF�WUHDWPHQW�DYDLODEOH�
FRPHV�LQ�WKH�ZRUN�RI�9DãHN��ZKR�FRYHUV����V\QWDFWLFDO�LWHPV�LQ�WKH�GLDOHFW�����
0DQ\�RI�WKHVH�LWHPV�LQFOXGH�DOWHUQDWH�XVDJHV�RI�ZRUGV��)RU�H[DPSOH��LQ�/&�QHå�
PHDQV�³WKDQ´�EXW� LQ�9DODFKLDQ� LW� FDQ�EH�XVHG�DV� WKH�FRQMXQFWLRQ� ³EXW�´����2I�
PRUH�VLJQLILFDQFH�LV� WKH�IDFW� WKDW� LQ�9DODFKLDQ�D�QHXWHU�SDVW� WHQVH�IRUP�RI�WKH�
YHUE�LV�RIWHQ�XVHG�ZKDWHYHU�WKH�JHQGHU�RI�WKH�JUDPPDWLFDO�VXEMHFW��E\áR�å\GĐtN�
SHWURĐtQX��QHEêYDáR�NXSRYDQê�FKOHED�����4XLWH� LQ�FRQVWUDVW� WR�/LWHUDU\�&]HFK��
LQ�9DODFKLDQ� WKH�XQVWUHVVHG�VKRUW� IRUPV� �V\��VD��RI� WKH� UHIOH[LYH�SURQRXQ�FDQ�
RFFXU�DW�WKH�HQG�RI�D�VHQWHQFH��ZKLOH�WKH�VKRUW�IRUPV�FDQ�RFFXU�ILUVW�ZKHQ�VWUHV�
VHG�����/LNHZLVH��WKH�JHQLWLYH�RI�QHJDWLRQ��ZKLFK�KDV�DOPRVW�FRPSOHWHO\�GLVDS�
SHDUHG�IURP�/LWHUDU\�&]HFK�LV�D�FRPPRQ�IHDWXUH�IRXQG�LQ�9DODFKLDQ��HYHQ�ZLWK�
FRQFUHWH�LWHPV�����,Q�WHUPV�RI�SURQRXQV�RQH�VLJQLILFDQW�GHSDUWXUH�LQ�9DODFKLDQ�
LV�WKH�XVH�RI�åiGQê�LV�XVHG�LQVWHDG�RI�QLNGR��QR�RQH��QRERG\������,Q�VKRUW��VWX�
GLHV� RI� V\QWD[� FRQILUP� WKH�SLFWXUH�RI�9DODFKLDQ� DV� WKH�PRVW� SHULSKHUDO��PRVW�
DUFKDLF�&]HFK�GLDOHFW� 
&RQFOXVLRQ 

:KLOH� WKH�QHJDWLYH�UHDFWLRQ� WR� WKH�FRQWURYHUV\�RYHU� WKH�RULJLQ�RI� WKH�
9DODFKV�KDV�SURGXFHG�DQ�XQGHUVWDQGDEOH�UHOXFWDQFH�WR�WUHDW�9DODFKLDQ�DV�D�VHS�
DUDWH�GLDOHFW�XQGHU�WKDW�QDPH��WKLV�DWWLWXGH�LV�UDWKHU�PLVJXLGHG��7KH�WHUP�9DOD�
FKLDQ� LV�D�FRPPRQO\-XVHG��ZHOO-NQRZQ�WHUP�DQG� WKH� OLQJXLVWLF�ERUGHUV�RI� WKH�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 
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GLDOHFW�PRUH�RU�OHVV�PDWFK�XS�ZLWK�WKH�ERXQGDULHV�RI�ZKDW�LV�WUDGLWLRQDOO\�FRQ�
VLGHUHG�WR�EH�9DODãVNR��,Q�SDUWLFXODU��LI�ZH�DSSO\�WKH�WHUPV�9DODãVNR�DQG�9DOD�
FKLDQ�MXVW�WR�WKH�HDVWHUQ�SDUW�RI�WKH�QRUWKHUQ�(DVW�0RUDYLDQ�GLDOHFW�JURXS�WKDW�LV�
WKH�PRVW�DUFKDLF��QRW�DOO�RI�WKH�QRUWKHUQ�DUHD��L�H���H[FOXGLQJ�WUDQVLWLRQDO�DUHDV�
OLNH�+UDQLFNR���WKHQ�D�YDOLG�DUJXPHQW�FDQ�HDVLO\�PDGH�IRU�D�VHSDUDWH�9DODFKLDQ�
GLDOHFW��7KH�SDUDGR[�LQ�WKLV��KRZHYHU��LV�WKDW�DV�WKH�WHUPV�9DODãVNR�DQG�9DOD�
FKLDQ�KDYH�EHFRPH�PRUH�SRVLWLYH�LQ�WKH�SDVW�FHQWXU\�GXH�WR�D�JURZLQJ�VHQVH�RI�
UHJLRQDO�SULGH��WKH�KLVWRULFDO�VHW�RI�FRQGLWLRQV�WKDW�JDYH�ULVH�WR�WKHP�KDYH�ORQJ�
FHDVHG�WR�H[LVW��/LNHZLVH��ZKLOH�D�IDLUO\�JRRG�SLFWXUH�RI�WKH�9DODFKLDQ�GLDOHFW�
LQ� LWV� KH\GD\�FDQ�EH�GHULYHG� IURP�YDULRXV� VRXUFHV�� WKH�GLDOHFW� LWVHOI�KDV�EHHQ�
XQGHU�VHYHUH�SUHVVXUH�DQG�QR�ORQJHU�H[LVWV�LQ�LWV�³SXUH´�IRUP��,Q�SDUWLFXODU��LQ�
WKH� UHDOP� RI� SKRQRORJ\� VRPH� RI� WKH� PRUH� VWULNLQJ� IHDWXUHV� KDYH� EHHQ� ORVW�
DPRQJ�WKH�\RXQJHU�JHQHUDWLRQ��7KH�GLVWLQFWLRQ�EHWZHHQ�WKH�KDUG�DQG�VRIW�O�KDV�
EHHQ�ORVW�����ZKLOH�WKH�/&�SDWWHUQ�RI�VWUHVV�RQ�WKH�ILUVW�V\OODEOH�KDV�FRPH�WR�SUH�
GRPLQDWH�����DQG�VR�RQ�� ,Q�DGGLWLRQ�� WKH�ULVH�RI� WKH�(DVW�0RUDYLDQ� LQWHUGLDOHFW�
KDV� DOVR� HUDVHG� VRPH� IHDWXUHV� RI� WUDGLWLRQDO� 9DODFKLDQ� VSHHFK�� %H� WKDW� DV� LW�
PD\�� KRZHYHU�� DQ\� WUDYHOHU� WR�9DODãVNR�ZLOO� HQFRXQWHU� D� UHJLRQDO� YDULHW\� RI�
&]HFK� WKDW� VWLOO� GLIIHUV� VLJQLILFDQWO\� IURP� ERWK� /LWHUDU\� DQG� VR-FDOOHG�
&ROORTXLDO�&]HFK�DQG�PD\�UHTXLUH�VRPH�WLPH�IRU�UHDGMXVWPHQW� 
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���)RU� H[DPSOH�� VHH�(YD�(FNHUW�� ³/DQJXDJH�&KDQJH��7KH�7HVWLPRQ\�
RI�&]HFK�7RPEVWRQH�,QVFULSWLRQV�LQ�3UDKD��7H[DV�´�LQ�9DULHWLHV�RI�&]HFK��6WXG�
LHV� LQ� &]HFK� � 6RFLROLQJXLVWLFV�� HG�� (YD� (FNHUW� �$PVWHUGDP-$WODQWD�� 5RGRSL��
����������-�����(YD�(FNHUW�� ³)URP�0RUDYLD� WR�7H[DV�� ,PPLJUDQW�$FFXOWXUD�
WLRQ�DW�WKH�&HPHWHU\��´�0DUNHUV��$QQXDO�-RXUQDO�RI�WKH�$VVRFLDWLRQ�IRU�*UDYH�
VWRQH�6WXGLHV���������������-�����(YD�(FNHUW��³*UDYHVWRQHV�DQG� WKH�/LQJXLV�
WLFV�(WKQRJUDSK\�RI�&]HFK-0RUDYLDQV�LQ�7H[DV�´�0DUNHUV��$QQXDO�-RXUQDO�RI�
WKH� $VVRFLDWLRQ� IRU� *UDYHVWRQH� 6WXGLHV� ��� �������� ���-����� /LGD� 'XWNRYD-
&RSH�� �7H[DV�&]HFK�(WKQLF� ,GHQWLW\�� 6R�+RZ�&]HFK�$UH�<RX��5HDOO\"��7KH�
6ODYLF� DQG� (DVW� (XURSHDQ� -RXUQDO� ��� �������� ���-����� .HYLQ� +DQQDQ��
�5HIOHFWLRQV�RQ�$VVLPLODWLRQ�DQG�/DQJXDJH�'HDWK�LQ�&]HFK-0RUDYLDQ�7H[DV���
.RVPDV�� &]HFKRVORYDN� DQG� &HQWUDO� (XURSHDQ� -RXUQDO� ��� �������� ���-�����
(YD� (FNHUW� DQG� .HYLQ� +DQQDQ�� �9HUQDFXODU� :ULWLQJ� DQG� 6RFLROLQJXLVWLF�
&KDQJH� LQ� WKH� 7H[DV� &]HFK� &RPPXQLW\��� -RXUQDO� RI� 6ODYLF� /LQJXLVWLFV� ���
�������� ��-����� ,� ZRXOG� OLNH� WR� WKDQN� 'U�� (FNHUW� IRU� VHQGLQJ� PH� D� SUH-
SXEOLFDWLRQ�YHUVLRQ�RI�WKH�ODWWHU�DUWLFOH� 

���7KH�RWKHU�VRXUFH� LV�/DFKLDQ��6RPH�����RI�DOO�&]HFK� LPPLJUDWLRQ�
WR� 7H[DV� FDPH� HLWKHU� IURP� WKH� 9DODFKLDQ� RU� /DFKLDQ� UHJLRQV� RI� WKH� &]HFK�
ODQGV��'XWNRYD-&RSH���7H[DV�&]HFK�(WKQLF�,GHQWLW\��6R�+RZ�&]HFK�$UH�<RX��
5HDOO\"�������6HH�DOVR�(FNHUW�DQG�+DQQDQ���9HUQDFXODU�:ULWLQJ�DQG�6RFLROLQ�
JXLVWLF�&KDQJH�LQ�WKH�7H[DV�&]HFK�&RPPXQLW\�����-��������5REHUW�-DQDN��*H�
RJUDSKLF�2ULJLQ�RI�&]HFK�7H[DV� �+DOOHWWVYLOOH��7;��2OG�+RPHVWHDG�3XE��&R���
��������� 

���,Q�WKLV�UHJDUG�WKH�ODWH�.HYLQ�+DQQDQ�SHUIRUPHG�D�YDOXDEOH�VHUYLFH�
E\�WUDQVODWLQJ�-DURVODY�âWLND¶V�ERRN��(WQRJUDILFNê�UHJLRQ�0RUDYVNp�9DODãVNR��
MHKR� Y]QLN� D� YêYRM� �2VWUDYD�� ������� LQWR� (QJOLVK�� -DURVODY� âWLND��7KH� (WKQR�
JUDSKLF� 5HJLRQ� RI� 0RUDYLDQ� :DOODFKLD�� ,WV� 2ULJLQ� DQG� 'HYHORSPHQW�
�5LFKDUGVRQ��7;��/HR�%DFD��������� 

�� 



 

 

���7KLV�LV�QRW�SDUWLFXODUO\�VXUSULVLQJ�JLYHQ�WKH�VLWXDWLRQ�RI�6ODYLF�OLQ�
JXLVWLFV� DV� D� ZKROH� LQ� WKH� (QJOLVK-ODQJXDJH� ZRUOG�� ,Q� VXPPLQJ� XS� D� KDOI-
FHQWXU\� RI� OLQJXLVWLFV� VFKRODUVKLS� LQ� D�PDMRU�$PHULFDQ� MRXUQDO��*LOEHUW� 5DS�
SDSRUW� QRWHG� WKDW� IHZ� DUWLFOHV� RQ� GLDOHFWRORJ\� KDG� DSSHDUHG��*LOEHUW�&��5DS�
SDSRUW�� �6ODYLF� DQG� (DVW� (XURSHDQ� /LQJXLVWLFV� LQ� 6((-�� $� +DOI-&HQWXU\� RI�
6FKRODUVKLS���6ODYLF�DQG�(DVW�(XURSHDQ�-RXUQDO���������������� 

���9HU\�EULHI�GHVFULSWLRQV�RI�VRPH�DVSHFWV�RI�WKH�GLDOHFW�FDQ�EH�IRXQG�
LQ�'XWNRYD-&RSH���7H[DV�&]HFK�(WKQLF�,GHQWLW\��6R�+RZ�&]HFK�$UH�<RX��5H�
DOO\"�����-����DQG�(FNHUW�DQG�+DQQDQ���9HUQDFXODU�:ULWLQJ�DQG�6RFLROLQJXLV�
WLF�&KDQJH�LQ�WKH�7H[DV�&]HFK�&RPPXQLW\�����-���� 

���$V� 5LFKDUG� -HĜiEHN� KDV� QRWHG�� 0RUDYLDQ� 9DODãVNR� KDV� EHHQ� WKH�
REMHFW�RI�PDQ\�IDOVH�DVVXPSWLRQV��6HH�5LFKDUG�-HĜiEHN���(WKQLVFKH�XQG�HWKQR�
JUDSKLVFKH�*UXSSHQ�XQG�5HJLRQHQ� LQ�GHQ�E|KPLVFKHQ�/lQGHUQ�����-����-DKU�
KXQGHUW����(WKQRORJLD�VODYLFD���������������� 

���)UDQWLãHN�'RVWiO���.�SĤYRGX�D�YêYRML�SR]GQČ�IHXGiOQt�GLIHUHQFLDFH�
YHQNRYVNpKR�OLGX�QD�0RUDYČ�GR�SRO������VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ���LQ�
6WUiåQLFH�����-������%UQR������������-��� 

���)RU� VRPH� GLVFXVVLRQ� LQ� (QJOLVK�� VHH� -DURVODY� âWLND�� 7KH� (WKQR�
JUDSKLF� 5HJLRQ� RI� 0RUDYLDQ�:DOODFKLD�� ��-����� 2QH� VKRXOG� QRWH� WKDW� âWLND�
XVHV�WKH�WHUP�³HWKQRJUDSKLF�UHJLRQ´�WR�GHVLJQDWH�9DODãVNR��6HH�DOVR��-DURVODY�
âWLND��9DODãL�D�9DODãVNR��R�SĤYRGX�9DODFKĤ��YDODãVNp�NRORQL]DFL��Y]QLNX�D�KLV�
WRULL�PRUDYVNpKR�9DODãVND�D�WDNp�R�NDUSDWVNêFK�VDODãtFK��5RåQRY�SRG�5DGKRã�
WČP��9DODãVNp�PX]HXP�Y�SĜtURGČ��������������-��9iOHN���+UDQLFH�PRUDYVNpKR�
9DODãVND���1DãH�9DODãVNR��� �����-������-���(YHQ� WKH� DSSOLFDWLRQ�RI� RQH�SDU�
WLFXODU�VHW�RI�FULWHULD�LV�QR�JXDUDQWHH�RI�DJUHHPHQW�RQ�ERUGHUV��&]HFK�OLQJXLVWV��
IRU� H[DPSOH�� KDYH� FRPH� XS�ZLWK� GLIIHULQJ� ERUGHUV� IRU� WKH� GLDOHFWV� RI� HDVWHUQ�
0RUDYLD� GHSHQGLQJ� XSRQ� ZKLFK� LVRJORVV� LV� XVHG�� )RU� IXUWKHU� GLVFXVVLRQ� VHH�
$QWRQtQ� 9DãHN�� -D]\NRYp� YOLY\� NDUSDWVNp� VDODãQLFNp� NRORQL]DFH� QD� 0RUDYČ�
�3UDJXH�������������6HH�DOVR�-DURPtU�%ČOLþ�DQG�9iFODY�.ĜtVWHN��0RUDYVNRVOR�
YHQVNi� QiĜHþt� �2ORPRXF�� ������� ���:LWK� UHJDUG� WR� HFRQRPLF� IRUPV� �L�H��� WKH�
9DODFKLDQ�PHWKRG� RI� DQLPDO� KXVEDQGU\�� WKLQJV� OLNHZLVH� DUH� QRW� VR� FOHDU��$V�
'RVWiO��KDV�QRWHG��WKH�9DODFKLDQ�FRORQL]DWLRQ�ZHQW�PXFK�IXUWKHU�WKDQ�WKH�W\SL�
FDO�ERXQGDULHV�RI�9DODãVNR�EXW�LQ�UDWKHU�ZHDN�QXPEHUV��$V�D�UHVXOW�GUDZLQJ�D�
ERUGHU� EDVHG� RQ� WKLV� FULWHULRQ� LV� SUREOHPDWLF�� )UDQWLãHN� 'RVWiO�� �.� RWi]FH�
~]HPQtKR� UR]VDKX�YDODãVNp�NRORQLVDFH�QD� �0RUDYČ�Y����SRORYLQČ����� VWROHWt���
1DãH�9DODãVNR��������������� 

���$OWKRXJK�LW�ZDV�RQFH�FXVWRPDU\�LQ�WKH�&]HFK�ODQGV�WR�UHIHU�WR�WKH�
0RUDYLDQ�9DODFKV� DV� D� VHSDUDWH� ³WULEH�´�&]HFK� VFKRODUV� KDYH� GLVSHQVHG�ZLWK�
WKH�P\WK�WKDW�WKH�9DODFKV�ZHUH�RQH�RI�WKH�RULJLQDO�6ODYLF�WULEHV�WKDW�VHWWOHG�WKH�
&]HFK� ODQGV�� 'RVWiO�� �.� SĤYRGX� D� YêYRML� SR]GQČ� IHXGiOQt� GLIHUHQFLDFH� YHQ�
NRYVNpKR�OLGX�QD�0RUDYČ�GR�SRO������VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ������-����
/��+RViN���.�QHMVWDUãtP�GRNODGĤP�Qi]YX�UHJLRQĤ�D�MHMLFK�RE\YDWHOVWYD�QD�0R�
UDYČ� D� MHMLFK� SURPČQiP��� LQ� 6WUiåQLFH� ����-����� �%UQR�� ������� ����� �����
-HĜiEHN�� �(WKQLVFKH� XQG� HWKQRJUDSKLVFKH� *UXSSHQ� XQG� 5HJLRQHQ� LQ� GHQ�
E|KPLVFKHQ�/lQGHUQ�����-����-DKUKXQGHUW���������6HH�DOVR�1��1��*UDWVLDQVNDLD��
(WQRJUDILFKHVNLH� JUXSS\� 0RUDYLL�� .� LVWRULL� HWQLFKHVNRJR� UD]YLWLLD� �0RVFRZ��
1DXND�� ������� ���� ���� ����7KH� IRUPDWLRQ� RI� D� GLVWLQFW�9DODFKLDQ� GLDOHFW� DQG�
LGHQWLW\�LV�FOHDUO\�D�PXFK�ODWHU�GHYHORSPHQW��:KLOH�WKH�QDPH�9DODãVNR�LV�FOHDU�
O\� RI� ODWHU� RULJLQ�� WKHUH� LV� VRPH� GLVSXWH� DPRQJ�&]HFK� VFKRODUV� DV� WR�ZKHQ� LW�
FDPH� LQWR�XVH�DQG� IURP�ZKDW� VRXUFH��6HYHUDO� VFKRODUV� LQ� WKH�&]HFK� ODQGV�DU�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 
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JXHG�WKDW� WKH�WHUP�ZDV�RI�IRUHLJQ�� OLWHUDU\�RULJLQ��2Q�WKLV�RQH�SRLQW��0DFĤUHN�
DQG�.UDQGåDORY� DJUHHG� GHVSLWH� WKHLU� RWKHUZLVH� KHDWHG� SROHPLFV� �VHH� EHORZ���
'LPLWU�.UDQGåDORY��9DODãL�QD�0RUDYČ��0DWHULiO\��SUREOpP\��PHWRG\� �3UDJXH��
����������-����-RVHI�0DFĤUHN��9DODãL�Y�]iSDGQtFK�.DUSDWHFK�Y����-����VWROHWt�
�2VWUDYD��������������/LNHZLVH�'RVWiO�DUJXHG�WKH�WHUP�9DODãVNR�GLG�QRW�DSSHDU�
LQ� XVH� EHIRUH� ����� DQG�PRVW� OLNHO\� FDPH� IURP� DEURDG��'RVWiO�� �.� SĤYRGX� D�
YêYRML�SR]GQČ�IHXGiOQt�GLIHUHQFLDFH��YHQNRYVNpKR�OLGX�QD�0RUDYČ�GR�SRO������
VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ��������-DURVODY�âWLND�KDV�FRQFOXVLYHO\�GHPRQ�
VWUDWHG��KRZHYHU��WKDW�WKH�XVH�RI�WKH�WHUP�ZDV�ORQJ�LQ�XVH�E\�WKH�FRPPRQ�SHR�
SOH�RI�WKH�&]HFK�ODQGV��âWLND��9DODãL�D�9DODãVNR�����-����7R�EH�H[DFW��KRZHYHU��
WKH�FRPPRQ�SHRSOH�RULJLQDOO\�XVHG�WKH�WHUP�9DODFK\��FRPSDUH�ZLWK�ýHFK\�WKH�
&]HFK� WHUP�IRU�%RKHPLD���QRW�9DODãVNR��9DODãVNR�ZDV�QRW�DFWXDOO\�XVHG�XQWLO�
WKH���WK� FHQWXU\��6HH�.DUOD�0DMHURYi--DQLãRYi�� �9DODãL� QD�YêFKRGQt�0RUDYČ�
SĜHG�7ĜLFHWLOHWRX�YiONRX��3RGOH�JUXQWRYQtFK�NQLK�D�RORPRXFNêFK�SĤKRQĤ���3K��
'�GLVVHUWDWLRQ��0DVDU\N�8QLYHUVLW\��%UQR�������������-RVHI�3ROLãHQVNê���2�~OR�
]H�OLGRYêFK�KQXWt�QD�YêFKRGQt�0RUDYČ�Y�REGREt�SR]GQt�IHXGDOLVPX���ýHVNê�OLG�
��� �������� ���� :KLOH� âWLND� LV� FRUUHFW� WKDW� WKHVH� WHUPV� ZHUH� XVHG� E\� WKH�
FRPPRQ�SHRSOH��QRW�MXVW�EXUHDXFUDWV��WKH�LQKDELWDQWV�RI�WKH�UHJLRQ�GLG�QRW�XVH�
HLWKHU�WKH�WHUP�9DODFK�RU�9DODãVNR�WR�UHIHU�WR�WKHPVHOYHV��)RU�D�ORQJ�WLPH��WKH�
WHUP�9DODFK�ZDV�D�QHJDWLYH�WHUP�DSSOLHG�WR�RWKHUV�ZLWKLQ�WKH�UHJLRQ�RU�XVHG�E\�
RXWVLGHUV� WR� GHVLJQDWH� WKH� LQKDELWDQWV� DV� D� ZKROH�� 7KH� FKDQJH� LQ� DWWLWXGH�
WRZDUGV� WKH� WHUP� FDPH� DERXW� ZLWK� WKH� (WKQRJUDSKLF� ([SRVWLRQ� LQ� 3UDJXH� LQ�
�����ZKLFK�SURPLQHQWO\�IHDWXUHG�D�9DODFKLDQ�VHFWLRQ�WKDW�FDXVHG�TXLWH�D�VWLU��
0�� 9iFODYHN�� �2� SĤYRGX� D� MPpQČ�9DODFKĤ��� 6ERUQtN� PXVHMQt� VSROHþQRVWL� YH�
9DODãVNpP�0H]LĜtþt���������������+RViN���.�QHMVWDUãtP�GRNODGĤP�Qi]YX�UHJLR�
QĤ� D� MHMLFK� RE\YDWHOVWYD� QD�0RUDYČ� D� MHMLFK� SURPČQiP��� ���-����� 7KLV� ZDV�
IROORZHG�E\�RWKHU�H[KLELWV�GXULQJ�WKH�)LUVW�5HSXEOLF��HVSHFLDOO\�WKH�9DODFKLDQ�
<HDU�RI�������DQG�OLWWOH�E\�OLWWOH�WKH�WHUP�EHFDPH�D�VRXUFH�RI�SULGH�DPRQJ�WKH�
LQKDELWDQWV� RI� WKH� UHJLRQ�� )RU� D� EULHI� GLVFXVVLRQ� RI� WKHVH� IHVWLYDOV� VHH� âWLND��
9DODãL�D�9DODãVNR�����-����'XULQJ�WKH�SHULRG�RI�WKH�)LUVW�5HSXEOLF�SXEOLFDWLRQV�
EHJDQ�WR�DSSHDU�WKDW�PDGH�XVH�RI�WKH�WHUP�9DODãVNR���1DãH�9DODãVNR���7RGD\�
WKH� LQKDELWDQWV�RI� WKH�UHJLRQ�KDYH�IXOO\�DFFHSWHG� WKH� WHUP�� ,W� LV�XVHG� IRU� IRRG�
SURGXFWV� �YDODãVNp� POpNR� ³9DODFKLDQ� PLON´�� YDODãVNp� NOREDV\� ³9DODFKLDQ�
VDXVDJH´��� WKHUH� LV� D�9DODFKLDQ�1DWLRQDO�7KHDWHU� �9DODãVNp� QiURGQt� GLYDGOR���
WKHUH� LV� D�9DODFKLDQ�2SHQ-DLU�0XVHXP� �9DODãVNp�PX]HXP� Y� SĜtURGČ��� DQG� LQ�
WKH�����¶V� WKH� FRPPHUFLDO� YHQWXUH�9DODFKLDQ�.LQJGRP� �9DODãVNp� NUiORYVWYt��
ZDV�ODXQFKHG�� 

����,Q�VRPH�FDVHV�HYHQ�WKH�VDPH�VFKRODU�ZDV�NQRZQ�WR�VKLIW�KLV�RSLQ�
LRQ��)RU�H[DPSOH��)UDQWLãHN�%DUWRã�GLG�QRW�LQFOXGH�=OtQ�ZLWKLQ�9DODãVNR�ZKHQ�
KH�SXEOLVKHG�WKH�ILUVW�YROXPH�RI�KLV�'LDOHNWRORJLH�PRUDYVNi�EXW�GLG�LQFOXGH�LW�
ZKHQ�KH�SXEOLVKHG�WKH�VHFRQG�YROXPH�EDVHG�XSRQ�WKH�FULWHULRQ�RI�IRON�FRVWXPH�
�NURM��� 6HH� )UDQWLãHN� %DUWRã�� 'LDOHNWRORJLH� PRUDYVNi�� 9RO�� �� �%UQR�� �������
)UDQWLãHN�%DUWRã��'LDOHNWRORJLH�PRUDYVNi��9RO�����%UQR���������L-LL� 

����2QH� RI� WKH� ILUVW� &]HFK� VFKRODUV� WR� GHYRWH� H[WHQVLYH� DWWHQWLRQ� WR�
WKLV�SUREOHP�ZDV�-RVHI�9iOHN��ZKRVH�ILUVW�DWWHPSW�H[WHQGHG�RYHU�VHYHUDO�\HDUV��
³3R]QiPN\�N PDSČ�PRUDYVNpKR�9DODãVND�³�ýDVRSLV�PRUDYVNpKR�PX]HD�]HP�
VNpKR� �� �������� ��-���� ���-���� �� �������� ��-����� ���-���� �� �������� ���-����
���-�������������������-�������-�������������������-�������-����+H�ZDV�ODWHU�
WR�UHWXUQ�WR�WKLV�LVVXH�LQ�D�PXFK�PRUH�FRQFLVH�ZRUN�9iOHN���+UDQLFH�PRUDYVNp�
KR�9DODãVND����-���)RU�9iOHN�WKH�)UHQãWiW�UHJLRQ�ZDV�GHILQLWHO\�D�SDUW�RI�9DODã�

�� 



 

 

VNR��9iOHN�QRWHV� WKDW� LQ� WHUPV�RI�GLDOHFW� WKLV� UHJLRQ� LV�/DFKLDQ�EXW� KH� LQVLVWV�
WKDW� LW� LV� D� SDUW� RI� 9DODãVNR� QHYHUWKHOHVV�� 9iOHN�� �+UDQLFH��� ��� 7KH� LVVXH� RI�
)UHQãWiW�LV�UDWKHU�FRPSOLFDWHG�EHFDXVH�WKH�UHJLRQ�ZDV�ORQJ�FRQVLGHUHG�D�SDUW�RI�
9DODãVNR� E\� DOO�� LQFOXGLQJ� WKH� UHVLGHQWV� RI� WKH� UHJLRQ� WKHPVHOYHV�� +RZHYHU��
GXH�WR�GLDOHFWRORJLFDO�FULWHULD�%DUWRã�LQFOXGHG�)UHQãWiW�ZLWKLQ�WKH�/DFKLDQ�DUHD�
DQG�RYHU�WLPH�KLV�YLHZV�FDPH�WR�KDYH�DQ�HQRUPRXV�LQIOXHQFH��7RGD\��)UHQãWiW�
LV�QR�ORQJHU�FRQVLGHUHG�D�SDUW�RI�9DODãVNR�E\�PRVW��LQFOXGLQJ�WKH�UHVLGHQWV�RI�
WKH�UHJLRQ��)RU�IXUWKHU�GLVFXVVLRQ�RI�ERUGHUV�VHH�-DURVODY�âWLND���1i]Y\�/DFK��
9DODFK��*RURO�D�Qi]HY�UHJLRQX���LQ�7ČãtQVNR�����GtO��7ČãtQVNi�OLGRYi�NXOWXUD�D�
SROVNi� QiURGQRVWQt� PHQãLQD�� HG�� -DURVODY� âWLND� �ýHVNê� 7ČãtQ�� 5RåQRY� SRG�
5DGKRãWČP��6HQRY�X�2VWUDY\��9DODãVNp�PX]HXP�Y�SĜtURGČ��7LOLD�����������-����
��-����,Q�KLV�PRVW�UHFHQW�ERRN���������-DURVODY�âWLND�JLYHV�D�JRRG�VXPPDU\�RI�
WKH�YDULRXV�DWWHPSWV�WR�GHILQH�WKH�ERUGHUV�RI�9DODãVNR��,Q�SDUWLFXODU��WKLV�ERRN�
KDV�D�YHU\�JRRG�VHW�RI�DFRPSDQ\LQJ�PDSV�ZKLFK�GLVSOD\�VHYHUDO�RI�WKH�SURSR�
VHG� ERXQGDULHV� DQG� DOORZ� IRU� HDV\� FRPSDULVRQ�� ,Q� KLV� YDULRXV� ZRUNV� âWLND�
ZRXOG�TXHVWLRQ�WKH�YDOXH�RI�WKH�DWWHPSW�E\�WKH�OLQJXLVW�$QWRQtQ�9DãHN�WR�GUDZ�
D�ERUGHU�EDVHG�RQ�D�SDUWLFXODU�LVRJORVV��DUJXLQJ�WKDW�WKH�UHVLGHQWV�RI�9DODãVNR�
GLG�QRW�YLHZ�WKLV�IHDWXUH��L�H���WKH�SUHVHUYDWLRQ�RI�VRIW�ODELDOV��DV�WKH�NH\�PDUNHU�
GLIIHUHQWLDWLQJ�WKHP�IURP�VXUURXQGLQJ�JURXSV��âWLND��7KH�(WKQRJUDSKLF�5HJLRQ�
RI� 0RUDYLDQ� :DOODFKLD�� ���� 9DãHN¶V� ERRN� DOVR� FRQWDLQV� D� PDS� RI� 9DODãVNR�
ZKLFK�FRPSDUHV�KLV�SURSRVHG�ERXQGDULHV�ZLWK�WKRVH�RI�%DUWRã�DQG�9iOHN��$OW�
KRXJK� WKH\� DUH� UDWKHU� GLIILFXOW� WR� REWDLQ� RXWVLGH� WKH�&]HFK�5HSXEOLF�� 5XGROI�
âNXEDO� KDV� SURGXFHG� D� VHW� RI� PDWHULDOV� RQ� 9DODãVNR� IRU� XQLYHUVLW\� VWXGHQWV�
ZKLFK�QLFHO\�VXPPDUL]H�WKH�LVVXHV�VXUURXQGLQJ�WKH�UHJLRQ��6HH�5XGROI�âNXEDO��
+UDQLFH� 9DODãVND�� 9\PH]HQt� HWQRJUDILFNpKR� UHJLRQX��0HWRGLFNp� SRN\Q\�� �UG�
HG�� �%UQR�� ������� 5XGROI� âNXEDO�� 9DODãVNR�� (WQRJUDILFNi� VWXGLH�� 0HWRGLFNp�
SRN\Q\��%UQR���������5XGROI�âNXEDO��9êYRM�RVtGOHQt�9DODãVND��3ĜtVSČYHN�N�HW�
QRJUDILFNpPX�UHJLRQX��0HWRGLFNp�SRN\Q\��%UQR���������âNXEDO�DUJXHV�WKDW�E\�
FRPELQLQJ� WKUHH� VHWV� RI� FULWHULD� �IRON� FRVWXPH�� GLDOHFW�� HFRQRPLF-
DGPLQLVWUDWLYH��D�ERUGHU�FDQ�EH�SURGXFHG�IRU�WKH�UHJLRQ�DQG�KH�SURFHHGV�WR�OLVW�
WKH�YLOODJHV�DQG�WRZQV�ZLWKLQ�LW��âNXEDO��+UDQLFH�9DODãVND��9\PH]HQt�HWQRJUD�
ILFNpKR�UHJLRQX����� 

����=GHQČN� /i]QLþND�� �9êYRM� RVtGOHQt� 9DODãVND���1DãH� 9DODãVNR� ���
�������� ���-����� 'RVWiO�� �.� SĤYRGX� D� YêYRML� SR]GQČ� IHXGiOQt� GLIHUHQFLDFH�
YHQNRYVNpKR�OLGX�QD�0RUDYČ�GR�SRO������VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ������
-��� 

����0DMHURYi--DQLãRYi���9DODãL�QD�YêFKRGQt�0RUDYČ�SĜHG�WĜLFHWLOHWRX�
YiONRX������ 

���âWLND��9DODãL�D�9DODãVNR����-�����2QO\�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�
9DODFKLDQ� W\SH� RI� VKHHS-UDLVLQJ� GLG� WKHVH� DUHDV� EHJLQ� WR� SURYLGH� DQ\� ODUJH-
VFDOH�HFRQRPLF�XWLOLW\��2QFH�WKHVH�ODQGV�JUHZ�LQ�YDOXH��KRZHYHU��WKH�ORFDO�QR�
ELOLW\�EHJDQ�WR�SD\�PXFK�PRUH�DWWHQWLRQ�WR�WKHLU�SURSHUW\�LQ�WKH�UHJLRQ�DQG�QX�
PHURXV� ERXQGDU\� GLVSXWHV� UHVXOWHG�� 6HH� 0DMHURYi--DQLãRYi�� �9DODãL� QD� Yê�
FKRGQt�0RUDYČ�SĜHG�WĜLFHWLOHWRX�YiONRX�������IRU�PRUH�GLVFXVVLRQ� 

����)RU�IXUWKHU�GLVFXVVLRQ�VHH�âWLND��9DODãL�D�9DODãVNR�����-��� 
����âWLND��9DODãL�D�9DODãVNR�����-����6HH�DOVR�-DURVODY�âWLND���%iGiQt�

R� NDUSDWVNpP� VDODãQLFWYt� D� YDODãVNp� NRORQL]DFL� QD� 0RUDYČ��� 6ORYHQVNê�
QiURGRSLV� �� �������� �����0DFĤUHN��9DODãL� Y� ]iSDGQtFK� .DUSDWHFK� Y� ���-����
VWROHWt����-��� 

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 



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

 

����8QWLO� WKH� LQWURGXFWLRQ�RI� WKH�9DODFKLDQ�PHWKRG�� WKH�HDVWHUQ�DUHDV�
ZHUH� RIWHQ� XVHG� IRU� OLWWOH� HOVH� RWKHU� WKDQ� EHH-NHHSLQJ�� ZRRGFXWWLQJ�� HWF�� 6HH�
0DMHURYi--DQLãRYi���9DODãL�QD�YêFKRGQt�0RUDYČ�SĜHG�WĜLFHWLOHWRX�YiONRX�������
âWLND��9DODãL�D�9DODãVNR������ 

����:KLOH�WKH�WHUPV�WUDQVKXPDQFH�DQG�VDODãQLFWYt�DUH�VRPHWLPHV�WUH�
DWHG�DV�V\QRQ\PRXV��WKHUH�LV�VRPH�TXHVWLRQ�ZKHWKHU�WKH�WHUP�WUDQVKXPDQFH�LV�
DFFXUDWH�ZKHQ� DSSOLHG� WR� WKH� SUDFWLFH� RI� WKH�9DODFKV� WKURXJKRXW� WKH� ZHVWHUQ�
&DUSDWKLDQV��7UDQVKXPDQFH� LQYROYHV� WKH� WUDQVIHU�RI�DQLPDOV�EHWZHHQ�VXPPHU�
SDVWXUHV�LQ�WKH�PRXQWDLQV�DQG�ZLQWHU�SDVWXUHV�LQ�WKH�ORZODQGV�DQG�RIWHQ�LQYRO�
YHG�JUHDW�GLVWDQFHV��+RZHYHU��DV�âWLND�QRWHV��ORQJ�GLVWDQFH�WUDQVIHUV�ZHUH�XQN�
QRZQ�LQ�WKH�ZHVWHUQ�&DUSDWKLDQV�DV�ZDV�QRPDGLF�SDVWRUDOLVP��âWLND��9DODãL�D�
9DODãVNR�� ��-���� )URQHN� GHILQHV� VDODãQLFWYt� DV� ³$OSLQH� GDLU\� IDUPLQJ�´� -RVHI�
)URQHN��9HONê�þHVNR-DQJOLFNê�VORYQtN��3UDJXH��/HGD��������������� 

����,Q� KLV� ZRUNV� .UDQGåDORY� UHSHDWHGO\� GLVSXWHG� WKH� QRWLRQ� WKDW�
VKHHSUDLVLQJ�ZDV� LQWURGXFHG� WR� WKH�&]HFK� ODQGV� IRU� WKH� ILUVW� WLPH� E\� WKH�9D�
ODFKV�DQG�ZKHWKHU�DQ\WKLQJ�QHZ�LQ�WHUPV�RI�WHFKQLTXH�RU�EUHHG�ZDV�LQWURGXFHG�
LQWR�WKH�&]HFK�ODQGV��6HH��IRU�H[DPSOH��.UDQGåDORY��9DODãL�QD�0RUDYČ��0DWH�
ULiO\��SUREOpP\��PHWRG\����������-��������������2Q�WKH�ILUVW�SRLQW�KH�ZDV�TXLWH�
FRUUHFW��VKHHSUDLVLQJ�ZDV�TXLWH�ZHOO�NQRZQ�LQ�WKH�&]HFK�ODQGV�SULRU�WR�WKH�9D�
ODFKLDQ�FRORQL]DWLRQ��%XW� WKH�HYLGHQFH�GRHV� LQGLFDWH� WKDW� WKH�9DODFKV�EURXJKW�
LQ�D�QHZ�W\SH�RI�VKHHSUDLVLQJ�DQG�D�QHZ�EUHHG�RI�VKHHS��)RU�IXUWKHU�GLVFXVVLRQ�
VHH�âWLND��9DODãL�D�9DODãVNR�����-����-DURVODY�âWLND���2�Qi]YX�D�SRMPX�9DODã�
VNR� D�9DODFK� QD�0RUDYČ�PH]L� WĜLFHWLOHWRX� YiONRX� D�SRORYLQRX����� VWROHWt��� LQ�
6WUiåQLFH�����-������%UQR������������-���� 

����)RU�IXUWKHU�GLVFXVVLRQ�VHH�9iFODY�&KDORXSHFNê��9DODãL�QD�6ORYHQ�
VNX��3UDJXH��6ORYDQVNê�~VWDY����������-����âWLND���%iGiQt�R�NDUSDWVNpP�VDODã�
QLFWYt�D�YDODãVNp�NRORQL]DFL�QD�0RUDYČ������-��� 

����'RVWiO���.�SĤYRGX�D�YêYRML�SR]GQČ�IHXGiOQt�GLIHUHQFLDFH��YHQNRY�
VNpKR�OLGX�QD�0RUDYČ�GR�SRO������VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ�����������-
����3ROLãHQVNê�DUJXHV�WKDW�ZKLOH�WKH�SRSXODWLRQ�RI�WKH�UHJLRQ�EHJDQ�WR�GLIIHU�LQ�
WHUPV�RI�HFRQRPLF�IRUP��LW�LQ�QR�ZD\�GLIIHUHG�OLQJXLVWLFDOO\��-RVHI�3ROLãHQVNê��
�1RYp�XNRO\��YODVWLYČGQp�SUiFH�QD�9DODãVNX���9DODãVNR���������������0DMHURYi�
OLNHZLVH�DUJXHV�WKDW�ZKLOH�OLIH�LQ�WKH�PRXQWDLQV�GHILQLWHO\�PDGH�WKH�0RUDYLDQ�
9DODFKV� ZLOGHU� DQG� WRXJKHU�� WKHUH� LV� OLWWOH� HYLGHQFH� WKDW� WKH\� ZHUH� IRUHLJQ��
:KDW�HYLGHQFH�WKHUH�LV�VKRZV�RQO\�DQ�RFFDVLRQDO�QDPH�RI�IRUHLJQ�RULJLQ��0DMH�
URYi--DQLãRYi���9DODãL�QD�YêFKRGQt�0RUDYČ�SĜHG�WĜLFHWLOHWRX�YiONRX�����-��� 

����2U�LQ�VRPH�FDVHV�WKLV�ZDV�GXH�WR�WKH�FRQVFLRXV�SROLF\�RI�WKH�ORFDO�
DXWKRULWLHV� WR� HOLPLQDWH� LW�� )RU� H[DPSOH�� LQ� WKH�)UHQãWiW� UHJLRQ� WKH� DXWKRULWLHV�
DGRSWHG� SROLFLHV� DJDLQVW� VDODãQLFWYt� LQ� WKH� ODWH� ��WK� FHQWXU\� DQG� LW� HYHQWXDOO\�
GLHG�RXW�E\�WKH�PLG-��WK�FHQWXU\��âWLND��9DODãL�D�9DODãVNR������ 

����$OWKRXJK� WKH� &]HFK� WHUPV� DUH� VRPHWLPHV� WUDQVODWHG� DV�:DOODFK�
DQG�:DOODFKLD� WKURXJKRXW�WKLV�DUWLFOH�,�XVH�WKH�IRUPV�9DODFK�DQG�9DODãVNR� WR�
DYRLG� FRQIXVLRQ� ZLWK� WKH� 5RPDQLDQ� UHJLRQ� RI�:DOODFKLD��:KLOH� WKH� WHUP� LV�
RIWHQ�WDNHQ�WR�EH�D�V\QRQ\P�IRU�³5RPDQLDQ´�VXFK�ZDV�QRW�DW�DOO�WKH�FDVH��7KH�
WHUP�9ODFK�9DODFK�KDV�KDG�D�QXPEHU�RI�PHDQLQJV�RYHU�WKH�FHQWXULHV�GHSHQGLQJ�
XSRQ�JHRJUDSKLFDO�ORFDWLRQ��,W�KDV�UDQJHG�LQ�PHDQLQJ�IURP�GHVLJQDWLQJ�DQ�2UW�
KRGR[�6HUE�WR�GHVLJQDWLQJ�D�JHOGLQJ��)RU�IXUWKHU�GLVFXVVLRQ�VHH�-DURVODY�âWLND��
�9ê]QDP� VORYD� Ã9DODFKµ� Y� ]iSDGQtFK� .DUSDWHFK��� 6ORYHQVNê� QiURGRSLV� ���
�����������-�����âWLND��9DODãL�D�9DODãVNR����-����:LWKLQ� WKH� VSHFLILF�DUHD�RI�
WKH� &]HFK� DQG� 6ORYDN� &DUSDWKLDQV� WKH� WHUP� ZDV� RIWHQ� XVHG� LQ� WKH� VHQVH� RI�

�� 



 

 

³VKHSKHUG�´�.DYXOMDN�DUJXHV�WKDW�DW�OHDVW�LQ�6ORYDNLD�WKH�WHUP�DOZD\V�VLJQLILHG�
WKH�RFFXSDWLRQ�³VKHSKHUG�´�QRW�HWKQLFLW\��$QGUHM�.DYXOMDN���9DODVL�QD�6ORYHQ�
VNX��� LQ�6ERUQtN� QD� SRþHVĢ� -R]HID� âNXOWpW\KR� �7XUþLDQVN\� 6Y��0DUWLQ�� �������
�����$QGUHM�.DYXOMDN�� �9DODVL� QD�6ORYHQVNX�� QD�RNUDM� SXEOLNiFLH�9��&KDORX�
SHFNpKR�R�YDODFKRFK���6ERUQtN�0X]HiOQHM�VORYHQVNHM�VSRORþQRVWL���-��������-
����� ���-���� ����� 6HH� DOVR�� 9iFODY� 'DYtGHN�� 2VtGOHQt� 7ČãtQVND� 9DODFK\�
�3UDJXH��1iNO��6OH]VNpKR�NXOWXUQtKR�~VWDYX�����������-����'RVWiO���.�SĤYRGX�D�
YêYRML�SR]GQČ� IHXGiOQt�GLIHUHQFLDFH�YHQNRYVNpKR� OLGX�QD�0RUDYČ�GR�SRO������
VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ��������,YDQRY��9��9��DQG�9��1��7RSRURY���.�
YRSURVX� R� SURLVNKR]KGHQLL� HWQRQLPD� µYDODNKL
��� LQ� (WQLFKLFKHVNDLD� LVWRULLD�
YRVWRFKQ\NK� URPDQWVHY� �0RVFRZ�� ������� ���� 9�� '�� .RUROLXN�� �7HUPLQ�
µ9RORVKVNDLD� ]HPOLD¶� Y� UDQQHVUHGQHYHNRY\NK� SLV¶PHQQ\NK� LVWRFKQLNDNK��� LQ�
(WQLFKHVNDLD�LVWRULLD�YRVWRFKQ\NK�URPDQWVHY��0RVFRZ������������9��'��.RUR�
OLXN�� �µ9RORVKVNDLD� ]HPOLD¶� L� IRUPLURYDQLH� YRVWRFKQRURPDQVNRL� �YRORVKVNRL��
REVKFKQRVWL��� LQ� 6RWVLDO¶QR-HNRQRPLFKHVNDLD� L� SROLWLFKHVNDLD� LVWRULLD� ,XJR-
9RVWRFKQRL�(YURS\��GR�VHUHGLQ\�;,;�Y����.LVKLQHY�������������)UDQWLãHN�3DVWU�
QHN�� �2� SĤYRGČ�PRUDYVNêFK�9DODFKĤ���ýDVRSLV�0DWLFH�PRUDYVNp� ��� ��������
�����3ROLãHQVNê���2�~OR]H�OLGRYêFK�KQXWt�QD�YêFKRGQt�0RUDYČ�Y�REGREt�SR]GQt�
IHXGDOLVPX��� ���� âWLND� JRHV� LQWR� GHWDLO� RQ� WKH� GHYHORSPHQW� RI� WKH� WHUP� LQ�
HDVWHUQ�0RUDYLD�DQG�KRZ�LW�HYHQWXDOO\�FDPH� WR�GHVLJQDWH�ERWK� WKH�SRSXODWLRQ�
RI�WKH�DUHD�DQG�ZDV�WUDQVIRUPHG�LQWR�D�JHRJUDSKLFDO�GHVLJQDWLRQ��6HH�âWLND���2�
Qi]YX�D�SRMPX�9DODãVNR�D�9DODFK�QD�0RUDYČ�PH]L�WĜLFHWLOHWRX�YiONRX�D�SRORYL�
QRX�����VWROHWt������-�����âWLND��9DODãL�D�9DODãVNR�����-����)RU�VRPH�WLPH�LQ�
WKH�&]HFK� ODQGV� WKH� WHUP�ZDV� DOVR� XVHG� WR� UHIHU� WR� ,WDOLDQV�,WDO\�� )RU� IXUWKHU�
GLVFXVVLRQ� VHH� .RUROLXN�� �7HUPLQ� µ9RORVKVNDLD� ]HPOLD¶� Y� UDQQHVUHGQHYHNR�
Y\NK�SLV¶PHQQ\NK�LVWRFKQLNDNK����-����.RUROLXN���
9RORVKVNDLD�]HPOLD
� L� IRU�
PLURYDQLH�YRVWRFKQRURPDQVNRL� �YRORVKVNRL��REVKFKQRVWL�����-����7KH�HTXDWL�
RQ�RI�WKH�WHUP�9DODFK�ZLWK�5RPDQLDQ�ZDV�WKH�VRXUFH�RI�PXFK�RI�.UDQGåDORY¶V�
GLVSOHDVXUH�ZLWK� WKH�ZRUN�RI�PDQ\�VFKRODUV��.UDQGåDORY� LQVLVWHG� WKDW� WKH�5R�
PDQLDQV�QHYHU�XVHG�WKH� WHUP�9ODFK�9ODNK� WR�UHIHU�WR�WKHPVHOYHV��.UDQGåDORY��
9DODãL� QD� 0RUDYČ�� 0DWHULiO\�� SUREOpP\�� PHWRG\�� ��� ���� ��-���� ���� 'LPLWU�
.UDQGåDORY���2�SĤYRGX�QČNWHUêFK�GRPQČOH�UXPXQVNêFK�MPHQ�X�QiV��9LVDODMD��
SRUWiã��'ROLQD�8UJDWLQD��%XNHU\ãN\��&LQGROpQD��ýHUWiN��3HVWDODN�DM�����6OH]VNê�
VERUQtN�����������������'LPLWU�.UDQGåDORY���.�GQHãQtPX�VWDYX�VWXGLD�UXPXQ�
VNêFK�YOLYĤ�Y�.DUSDWHFK���6WXGLD�VODYLFD�$NDGHPLDH�6FLHQWLDUXP�+XQJDULFDH�
����������������2Q�WKLV�SRLQW��âWLND�ZDV�LQ�DJUHHPHQW�ZLWK�.UDQGåDORY��âWLND��
�9ê]QDP� VORYD� Ã9DODFKµ� Y� ]DSDGQtFK�.DUSDWHFK��� ����� (DUOLHU� LQ� KLV� FDUHHU��
0DFĤUHN�DUJXHG� WKDW� WKH� WHUP�9ODFK�9ODNK�ZDV� WKH� WUXH�QDWLRQDO�QDPH�RI� WKH�
5RPDQLDQ�SHRSOH��-RVHI�0DFĤUHN��UHYLHZ�RI�2VtGOHQt��7ČãtQVND�9DODFK\�E\�9��
'DYtGHN��ýDVRSLV� 0DWLFH� PRUDYVNp� ��-��� �����-����� ����� 'DYtGHN�� 9iFODY�
DQG� -RVHI�0DFĤUHN�� �'LVNXVH���ýDVRSLV�0DWLFH�PRUDYVNp� ��� �������� ���-����
+H�ZDV�PRUH� WKDQ�KDSS\� WR�SRLQW�RXW� WKDW�HDUO\� LQ�KLV�FDUHHU�.UDQGåDORY�KDG�
DOVR�DFFHSWHG�WKH�QRWLRQ�WKDW� WKH�5RPDQLDQV�FDOOHG�WKHPVHOYHV�9ODFKV�9ODNKV��
-RVHI�0DFĤUHN���'LVNXVH�R�9DODãtFK�QD�0RUDYČ�D�YDODãVNp�NRORQL]DFL�Y�.DUSD�
WHFK���6ERUQtN�SUDFt�ILOR]RILFNp�IDNXOW\�%UQČQVNp�XQLYHU]LW\�����&��ěDGD�KLVWR�
ULFNi�����������������)RU�.UDQGåDORY��VHH�'XPLWUX�&UkQMDOă��5XPXQVNp�YOLY\�Y�
.DUSDWHFK� VH� ]YOiãWQtP� ]ĜHWHOHP� N� PRUDYVNpPX� 9DODãVNX� �3UDJXH�� 2UELV��
����������� 

����:LWK�UHJDUG�WR�WKH�XOWLPDWH�RULJLQ�RI�WKH�WHUP��6ODYLF�9ODFK�9ODNK�
LV�RIWHQ�VHHQ�DV�D�ERUURZLQJ�IURP�*HUPDQLF��:KLOH�DFFHSWLQJ�WKDW�WKLV�LV�D�UHD�
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VRQDEOH� H[SODQDWLRQ� ,YDQRY� DQG� 7RSRURY� SURSRVH� WKDW� WKH� 6ODYLF�� *HUPDQLF�
DQG�&HOWLF�WHUPV�XOWLPDWHO\�GHULYH�IURP�D�FRPPRQ�,QGR-(XURSHDQ�VRXUFH��6HH�
,YDQRY�� 9�� 9�� DQG� 9�� 1�� 7RSRURY�� �.� YRSURVX� R� SURLVNKR]KGHQLL� HWQRQLPD�
µYDODNKL
�����-����:LWK�UHJDUG�WR�WKH�IRUP�9DODFK��WKHUH�KDV�EHHQ�PXFK�GLVFXV�
VLRQ� RQ� WKH� RULJLQ� RI� WKLV� YDULDQW�� &KDORXSHFNê��9DODãL� QD� 6ORYHQVNX�� ��-����
.DYXOMDN�� �9DODVL� QD� 6ORYHQVNX��� ����� .DYXOMDN�� �9DODVL� QD� 6ORYHQVNX�� QD�
RNUDM�SXEOLNiFLH�9��&KDORXSHFNpKR�R�YDODFKRFK��������'LPLWU�.UDQGåDORY���2�
9DODãLFK� QD� 0RUDYČ� D� YDODãVNp� NRORQL]DFL� Y� .DUSDWHFK��� ýHVNRVORYHQVNê�
þDVRSLV� KLVWRULFNê�� QR�� �� �������� �����.UDQGåDORY��9DODãL� QD�0RUDYČ��0DWH�
ULiO\�� SUREOpP\�� PHWRG\�� ���� .UDQGåDORY�� �.� GQHãQtPX� VWDYX� VWXGLD� UX�
PXQVNêFK� YOLYĤ� � Y� .DUSDWHFK��� ����� âWLND�� �9ê]QDP� VORYD� Ã9DODFKµ� Y� ]D�
SDGQtFK�.DUSDWHFK������-���� 

����$FFRUGLQJ�WR�âWLND��DUJXLQJ�WKDW�5RPDQLDQV�KDG�VHWWOHG�9DODãVNR�
ZDV� SULPDULO\� WKH� DFWLYLW\� RI�5RPDQLDQ� VFKRODUV�� QRW� WKRVH� LQ� WKH�&]HFK� DQG�
6ORYDN�ODQGV��,QVWHDG��&]HFK�DQG�6ORYDN�VFKRODUV�OLPLWHG�WKHPVHOYHV� WR�DUJX�
LQJ� WKDW�5RPDQLDQ�SDVWRUDOLVWV�KDG� LQIOXHQFHG� WKH�FXOWXUH�RI�HDVWHUQ�0RUDYLD��
âWLND�� �%iGiQt� R� NDUSDWVNpP� VDODãQLFWYt� D� YDODãVNp� NRORQL]DFL� QD� 0RUDYČ���
�����âWLND�SHUKDSV�RYHUVWDWHV� WKH�FDVH��IRU�WKHUH�ZHUH�&]HFK�VFKRODUV�ZKR�DU�
JXHG�IRU�D�5RPDQLDQ�FRPSRQHQW�LQ�WKH�VHWWOHPHQW�RI�WKH�DUHD� 

����0LNORVLFK�HYHQ�VXJJHVWHG�WKH�SRVVLELOLW\�WKDW�WKH�9DODFKV�FRXOG�EH�
WKH�GHVFHQGDQWV�RI�D�SXUHO\�5RPDQLDQ�SRSXODWLRQ��6HH�)UDQ]�0LNORVLFK���hEHU�
GLH�:DQGHUXQJHQ�GHU�5XPXQHQ�LQ�GHQ�GDOPDWLQLVFKHQ��$OSHQ�XQG�GHQ�.DUSD�
WHQ���'HQNVFKULIWHQ� GHU� NDLVHUOLFKHQ� $NDGHPLH� GHU� :LVVHQVFKDIWHQ�� 3KLORVR�
SKLVFK-+LVWRULVFKH�&ODVVH�������������-���0RVW�HDUO\�FRPPHQWDWRUV��DV�0LNOR�
VLFK� DFNQRZOHGJHG�� FRQVLGHUHG� WKH� 9DODFKV� WR� EH� 6ODYLF� LQ� RULJLQ�� 7KH� ILUVW�
VSHFXODWLRQ�WKDW�WKH\�PLJKW�EH�RI�5RPDQLDQ�GHVFHQW�FRPHV�IURP�WKH�\HDU������
E\� DQ� DQRQ\PRXV�ZULWHU� LQ� WKH�7ČãtQ� UHJLRQ��9iFODY�'DYtGHN�� UHYLHZ�RI�5X�
PXQVNp� YOLY\� Y� .DUSDWHFK� VH� ]YOiãWQtP� ]ĜHWHOHP� N�0RUDYVNpPX� 9DODãVNX� E\�
&UkQMDOă�'XPLWUX��ýDVRSLV�SUR�GČMLQ\�YHQNRYD�����������������$OVR�SUHFHGLQJ�
0LNORVLFK�ZHUH� WKH� -LUHþHN�EURWKHUV��6HH� -�� -LUHþHN�DQG�+�� -LUHþHN��(LQVWHKHQ�
FKULVWOLFKHU� 5HLFKH� LP� *HELHWH� GHV� KHXWLJHQ� � |VWHUUHLFKLVFKHQ� .DLVHUVWDDWHV�
YRP�-�����ELV�������9LHQQD������������-����9DãHN�FUHGLWV�WKH�5RPDQLDQ�VFKR�
ODU�'��3��0DUĠLDQX�ZLWK�SURYLGLQJ� WKH� LPSXOVH� IRU�0LNORVLFK¶V� VWXG\��6HH�$��
9DVKHN�� �/LQJYLVWLFKHVNDLD� NDUSWDORJLLD��� 9RSURV\� LD]\NR]QDQLLD� �������� ����
6HH�DOVR�&UkQMDOă��5XPXQVNp�YOLY\�Y�.DUSDWHFK�VH�]YOiãWQtP�]ĜHWHOHP�N�PRUDY�
VNpPX�9DODãVNX��S������2QH�VKRXOG�DOVR�QRWH�WKDW�QR�OHVV�WKDQ�)UDQWLãHN�3DODF�
Nê�� VSHFXODWHG� RQ� WKH� RULJLQ� RI� WKH� 9DODFKV�� ,Q� KLV�'ČMLQ\� QiURGX� þHVNpKR�
Y ýHFKiFK� L� Y 0RUDYČ� 3DODFNê� DUJXHG� WKDW� WKH\�ZHUH� WKH� 6ODYLFL]HG� GHVFHQ�
GDQWV� RI� WKH� &HOWLF� %RM�ZKR� RQFH� LQKDELWHG� WKH�&]HFK� ODQGV�� &LWHG� LQ� âWLND��
ZKR� SURYLGHV� D� JRRG�� FRQFLVH� VXPPDU\� RI� WKHVH� DQG� RWKHU� HDUO\� ZRUNV�� 6HH�
âWLND��9DODãL�D�9DODãVNR���-���� 

����)UDQWLãHN� %DUWRã�� �0RUDYVNp� 9DODãVNR�� NUDM� L� OLG��� 2VYČWD� ���
������������������%DUWRã��'LDOHNWRORJLH�PRUDYVNi����� 

����9iFODYHN�� IRU�H[DPSOH��GLVSXWHV� VRPH�RI�0LNORVLFK¶V�DUJXPHQWV��
6HH�9iFODYHN���2�SĤYRGX�D�MPpQČ�9DODFKĤ�������6HH�DOVR�)��ýHUQê���0RUDYãWt�
9DODãL���ýDVRSLV� PDWLFH� PRUDYVNp� ��� �������� ���-����� 9�� +RXGHN�� �-VRX-OL�
PRUDYãWt� 9DODãL� SĤYRGX� UXPXQVNpKR��� ýDVRSLV� YODVWHQHFNpKR� PX]HMQtKR�
VSRONX�2ORPXFNpKR�������������-����-RV��/DG��3tþ��=XU�UXPlQLVFK-XQJDULVFKHQ�
6WUHLWIUDJH� �/HLS]LJ�� ������� ��-���� 6RPH� VFKRODUV� ZRXOG� DOWHU� WKHLU� SRVLWLRQ�
RYHU�WLPH��3DVWUQHN��IRU�H[DPSOH��ZKLOH�GLVSXWLQJ�VRPH�RI�0LNORVLFK¶V�LQGLYL�

�� 



 

 

GXDO�DUJXPHQWV��EDVLFDOO\�DFFHSWHG�WKH�WKHVLV�WKDW� WKH�0RUDYLDQ�9DODFKV�ZHUH�
RI� 5RPDQLDQ� RULJLQ�� :LWK� WLPH�� KRZHYHU�� KH� FDPH� WR� UHMHFW� WKLV� YLHZ�� 6HH�
)UDQWLãHN�3DVWUQHN���6ORYHQVNê�MD]\N���6ORYHQVNp�SRKĐDG\������������-�������
-����3DVWUQHN���2�SĤYRGČ�PRUDYVNêFK�9DODFKĤ������-��� 

����3KLORORJLFDO�HYLGHQFH�ZDV�RQH�RI� WKH�PDLQVWD\V�RI� WKH�5RPDQLDQ�
WKHRU\��+RZHYHU��PXFK�RI�WKH�SKLORORJLFDO�HYLGHQFH�SURGXFHG�LQ�WKH�HDUO\�SDUW�
RI� WKH�GHEDWH�ZDV�YHU\�PXFK� WR�EH� WDNHQ�ZLWK�D�JUDLQ�RI�VDOW��$V�.UDQGåDORY�
UHSHDWHGO\�DUJXHG�LQ�KLV�ZRUNV��PDQ\�RI�WKH�VFKRODUV�KDG�OLWWOH�RU�QR�NQRZOHG�
JH�RI�WKH�5RPDQLDQ�ODQJXDJH�ZKLFK�GHWUDFWHG�IURP�WKHLU�DELOLW\�WR�PDNH�VRXQG�
MXGJPHQWV��6HH�.UDQGåDORY��9DODãL�QD�0RUDYČ��0DWHULiO\��SUREOpP\��PHWRG\��
��-����âWLND�FRQFHGHV�WKDW�RQH�RI�WKH�HDUO\�&]HFK�VFKRODUV�ZRUNLQJ�RQ�WKH�WR�
SLF��9iOHN�� KDG� D�ZHDN�SKLORORJLFDO� HGXFDWLRQ�� 6HH�âWLND��9DODãL� D�9DODãVNR��
���� 5HJDUGLQJ� 9iOHN� VHH� DOVR� ýHUQê�� �0RUDYãWt� 9DODãL��� ����� ZKR� VWDWHG�
³9iOHN� DFFRPSDQLHV� KLV� UHDVRQLQJV� ZLWK� VXFK� GLYHUVH� SKLORORJLFDO� H[SODQDWL�
RQV��ZKLFK�RQO\�SURYH��KRZHYHU��WKDW�WKLV�ZRUN�LV�IDU�EH\RQG�KLV�FDSDELOLWLHV�´�
0RUH�WKDQ�RQFH�VFKRODUV�ZRXOG�HPEDUUDVV�WKHPVHOYHV�ZLWK�UDWKHU�VWUDLQHG�DU�
JXPHQWV��)RU�H[DPSOH��&KDORXSHFNê�DUJXHG�WKDW�EDVHG�RQ�WKH�HYLGHQFH�RI�QD�
PHV�.XEiQ�DQG�.XEDQþtN�VRPH�HOHPHQWV�RI�WKH�9DODFKLDQ�FRORQL]DWLRQ�EHWUD\�
HG� D� &DXFDVLDQ� RULJLQ�� &KDORXSHFNê�� 9DODãL� QD� 6ORYHQVNX�� ���� $V� .DYXOMDN�
QRWHG��KRZHYHU��D� IDU�PRUH� OLNHO\�H[SODQDWLRQ�RI� WKHVH�QDPHV� LV� WKDW� WKH\�DUH�
IRUPV� RI� WKH� EDSWLVPDO� QDPH� -DNXE�� 6HH�.DYXOMDN�� �9DODVL� QD� 6ORYHQVNX�� QD�
RNUDM�SXEOLNiFLH�9��&KDORXSHFNpKR�R�YDODFKRFK��������$V�VRPH�VFKRODUV�EHJDQ�
WR�TXHVWLRQ�WKH�DVVXPSWLRQV�RI�WKHLU�SUHGHFHVVRUV�DQG�EHJDQ�WR�FLWH�SKLORORJLFDO�
HYLGHQFH�RI�WKHLU�RZQ�WKDW�UDQ�FRXQWHU�WR�WKH�5RPDQLDQ�WKHRU\��GHIHQGHUV�RI�WKH�
WKHRU\� EHJDQ� WR� GRZQSOD\� WKH� LPSRUWDQFH� RI� WKLV� HYLGHQFH�� 0DFĤUHN�� IRU�
H[DPSOH�� LQ�KLV� UHYLHZ�RI�'DYtGHN¶V� VWXG\�TXHVWLRQHG�ZKHWKHU�QDPHV�ZHUH�D�
UHOLDEOH� LQGLFDWRU�RI�D�SHUVRQ¶V�QDWLRQDOLW\�� �6HH�0DFĤUHN�� UHYLHZ�RI�2VtGOHQt�
7ČãtQVND�9DODFK\�E\�9��'DYtGHN�� �����:KHQ� WKH� HYLGHQFH�RI� QDPHV� IDYRUHG�
KLV�DUJXPHQW��KRZHYHU��0DFĤUHN�ZDV�PRUH�WKDQ�KDSS\�WR�UHO\�RQ�LW��D�FRQWUD�
GLFWLRQ�WKDW�.UDQGåDORY�ZDV�PRUH�WKDQ�KDSS\�WR�HPSKDVL]H��6HH��IRU�H[DPSOH��
.UDQGåDORY�� �.�GQHãQtPX� VWDYX� VWXGLD� UXPXQVNêFK� YOLYĤ� Y�.DUSDWHFK��� �����
6HH�DOVR�.UDQGåDORY�� �2�9DODãLFK�QD�0RUDYČ�D�YDODãVNp�NRORQL]DFL�Y�.DUSD�
WHFK������� 

����6HH�&UkQMDOă��5XPXQVNp�YOLY\�Y�.DUSDWHFK�VH�]YOiãWQtP�]ĜHWHOHP�N�
PRUDYVNpPX�9DODãVNX������IRU�IXUWKHU�GLVFXVVLRQ� 

����.UDQGåDORY� VXUYH\V�PDQ\� RI� WKHVH� LWHPV� LQ� KLV� ����� VWXG\�� 6HH�
DOVR� .UDQGåDORY�� �2� SĤYRGX� QČNWHUêFK� GRPQČOH� UXPXQVNêFK� MPHQ� X� QiV�
�9LVDODMD�� SRUWiã�� 'ROLQD� 8UJDWLQD�� %XNHU\ãN\�� &LQGROpQD�� ýHUWiN�� 3HVWDODN�
DM��������-��� 

����9�� 0DFKHN�� �'UREQRVWL� ]H� VORYHQãWLQ\��� /LVW\� ILORORJLFNp� ���
������������ 

����$�5RPDQLDQ� E\� ELUWK��.UDQGåDORY¶V� RULJLQDO� QDPH�ZDV�'XPLWUX�
&UkQMDOă�DQG�KH�SXEOLVKHG�KLV������VWXG\�XQGHU�WKDW�QDPH��$IWHU�OHDYLQJ�&]H�
FKRVORYDNLD�KH�REWDLQHG�%XOJDULDQ�FLWL]HQVKLS�DQG�FKDQJHG�KLV�QDPHG�WR�.UDQ�
GåDORY��+H�UHWXUQHG�WR�SRVW-ZDU�&]HFKRVORYDNLD�XQGHU�WKLV�QDPH��XQGHU�ZKLFK�
DOO�KLV�VXEVHTXHQW�ZRUNV�RQ�WKLV�WRSLF�ZHUH�SXEOLVKHG��âWLND��9DODãL�D�9DODãVNR��
����$V�D�UHVXOW��LQ�WKH�WH[W�RI�WKLV�DUWLFOH�WKH�ODWWHU�QDPH�ZLOO�EH�XVHG��âWLND�DU�
JXHV� WKDW� .UDQGåDORY¶V� XQFRPSURPLVLQJ� SRVLWLRQ� ZDV� DQ� XQGHUVWDQGDEOH� UH�
DFWLRQ�WR�WKH�QDWLRQDOLVP�LQ�KLV�QDWLYH�FRXQWU\�ZKLFK�OHG�VFKRODUV�WKHUH�WR�SUR�
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SRVH�VRPH�UDWKHU�ULGLFXORXV�WKHRULHV�UHJDUGLQJ�WKH�RULJLQ�RI�WKH�9DODFKV��âWLND��
�%iGiQt�R�NDUSDWVNpP�VDODãQLFWYt�D�YDODãVNp�NRORQL]DFL�QD�0RUDYČ������� 

����$PRQJ�.UDQGåDORY¶V�PRVW�VHULRXV�RSSRQHQWV�FULWLFV�ZHUH��'RVWiO��
0DFĤUHN��âWLND�DQG�9DãHN��)RU�WKH�ILUVW�VHH�� �)UDQWLãHN�'RVWiO���.�KLVWRULFNR�
NULWLFNp�PHWRGČ�'��.UDQGåDORYD���ýDVRSLV�0DWLFH�0RUDYVNp� ��� �������� ���-
�����,QLWLDOO\��0DFĤUHN�ZDV�UHFHSWLYH�WR�.UDQGåDORY¶V�YLHZV��JLYLQJ�KLV�ERRN�D�
UDWKHU�SRVLWLYH�UHYLHZ��-RVHI�0DFĤUHN��UHYLHZ�RI�5XPXQVNp�YOLY\�Y�.DUSDWHFK��
VH�]YOiãWQtP�]ĜHWHOHP�N�PRUDYVNpPX� �9DODãVNX�E\�'XPLWUX�&UkQMDOă��ýDVRSLV�
0DWLFH�PRUDYVNp���-��������������-�����,Q�ODWHU�\HDUV��KRZHYHU��KH�DQG�.UDQ�
GåDORY�ZRXOG�HQJDJH�LQ�D�UDWKHU�ELWWHU�SROHPLF��)RU�H[DPSOH��DW�RQH�SRLQW�0D�
FĤUHN� VWDWHG� WKDW� .UDQGåDORY� REYLRXVO\� GLG� QRW� UHDG� KLV� ERRN� FDUHIXOO\� DQG�
TXHVWLRQHG�WKH�ODWWHU¶V�NQRZOHGJH�RI�&]HFK��0DFĤUHN���'LVNXVH�R�9DODãtFK�QD�
0RUDYČ�D�YDODãVNp�NRORQL]DFL�Y�.DUSDWHFK��������,Q�WKHLU�RZQ�WLPH��âWLND�DQG�
9DãHN� ZRXOG� DOVR� FULWLFL]H� YDULRXV� DVSHFWV� RI� .UDQGåDORY¶V� ZRUN�� 6HH�� IRU�
H[DPSOH��$QWRQtQ�9DãHN���6XU�OD�PpWKRGRORJLH�GHV�UHFKHUFKHV�FDUSDWRORJLTXHV�
OLQJXLVWLTXHV�� $� SURSRV� GH� O¶RXYUDJH� 9DODãL� QD� 0RUDYČ� GH� '�� .UDQGåDORY���
5RPDQRVODYLFD� ��� �������� ��-���� DV� ZHOO� DV� âWLND� FLWHG� DERYH�� )RU� KLV� SDUW��
.UDQGåDORY� GLG� QRW� PLQFH� ZRUGV� LQ� DWWDFNLQJ� HLWKHU� RI� WKHVH� WZR�� 6HH�� IRU�
H[DPSOH�� KLV� KDUVK� ZRUGV� UHJDUGLQJ� 9DãHN¶V� ERRN�� ZKRVH� WLWOH� KH� ODEHOHG�
³ERPEDVWLF´�DQG�WKH�ERRN�LWVHOI�DV�³SRPSRXV�´�'LPLWU�.UDQGåDORY���6RXþDVQê�
VWDY�VWXGLt�R�UXPXQVNêFK�YOLYHFK�QD�6ORYHQVNX�D�QD�0RUDYČ���ýDVRSLV�9ODVWL�
YČGQp�VSROHþQRVWL�PX]HMQt�Y�2ORPRXFL�����������-����,Q�PDQ\�FDVHV��LW�LV�KDUG�
WR� GLVWLQJXLVK� WKH� PRWLYDWLRQ� IRU� WKHVH� FKDOOHQJHV�� 7KDW� LV�� ZKHWKHU� VFKRODUV�
ZHUH� WUXO\�PRWLYDWHG�E\� VFKRODUO\�GLVDJUHHPHQW�RU�ZHUH� WKH\�VLPSO\� LUULWDWHG�
ZLWK� .UDQGåDORY¶V� H[WUHPHO\� FRPEDWLYH�� RIWHQ� LQVXOWLQJ�� SROHPLFDO� VWDQFH��
.UDQGåDORY� VHHPHG� WR� SRVVHVV� WKH� UHPDUNDEOH� DELOLW\� WR� DOLHQDWH� HYHQ� WKRVH�
ZKR�ZHUH� LQ�EDVLF�DJUHHPHQW�ZLWK�KLV�SRVLWLRQ��6HH�� IRU�H[DPSOH��.DYXOMDN¶V�
UHVSRQVH�WR�KLV�ERRN��$QGUHM�.DYXOMDN��UHYLHZ�RI�5XPXQVNp�YOLY\�Y�.DUSDWHFK�
VH� ]YOiãWQtP� ]ĜHWHOHP� N�PRUDYVNpPX�9DODãVNX� E\�'XPLWUX�&UkQMDOă�� 6ERUQtN�
0X]HiOQHM� VORYHQVNHM� VSRORþQRVWL� ��-��� �����-����� ���-����� 0RUH� WKDQ� RQH�
UHYLHZHU�UHPDUNHG�RQ�.UDQGåDORY¶V�WRQH�LQ�KLV�ZRUNV�DQG�KLV�KDXJKW\�DWWLWXGH�
WRZDUG�RWKHU�VFKRODUV��)RU�H[DPSOH��VHH��$��*UHJRU��UHYLHZ�RI�9DODãL�QD�0RUD�
YČ��E\�'PLWU�.UDQGåDORY��9ODVWLYČGQê�YČVWQtN�PRUDYVNê���������������-�����$��
*UHJRU��9ODVWLYČGQê�YČVWQtN�PRUDYVNê�����������������$��*UHJRU��9ODVWLYČGQê�
YČVWQtN�PRUDYVNê� ��� �������� ����� ,QGHHG��3HURXWND� HYHQ� FKDUDFWHUL]HG�.UDQ�
GåDORY¶V������ERRN�DV�D�KLVWRULFDO-SKLORORJLFDO�3URWL�YãHP��$JDLQVW�(YHU\RQH���
WKDW�LV��WKH�WLWOH�RI�$ORLV�-LUiVHN¶V�WULORJ\�DERXW�WKH�+XVVLWH�:DUV��%RKXPLO�3H�
URXWND��UHYLHZ�RI�9DODãL�QD�0RUDYČ�E\�'LPLWU�.UDQGåDORY��9DODãVNR�����������
���� 

����&UkQMDOă�� 5XPXQVNp� YOLY\� Y� .DUSDWHFK� VH� ]YOiãWQtP� ]ĜHWHOHP� N�
PRUDYVNpPX� 9DODãVNX�� ���-���� 7KH� ZRUGV� LQ� TXHVWLRQ� DUH�� ODMD�� NXUQRWD��
PXUJDĖD�� ãXWD��YDNHãD��YHWXOD��FDS��SOHNDĢ�� UXPLJDĢ�� UHG\NDĢ��FiUHN�� VWUXQJD��
JURSD�JUDSD��JDXUD��NROLED��NRPDUQLN��SRGLãDU��GHPLNDW��PHULQGD��EU\Q]D��NX�
ODVWUD��JODJD��XUGD��þXWRUD��KDOELMD�DQG�IXMDUD� 

����,Q� DGGLWLRQ� WR� WKH� RULJLQDO� VWXG\� SXEOLVKHG� LQ� ������ .UDQGåDORY�
DOVR�SURGXFHG�D�IROORZ-XS�VWXG\�LQ�������.UDQGåDORY��9DODãL�QD�0RUDYČ��0D�
WHULiO\�� SUREOpP\�� PHWRG\�� )RU� WKRVH� ZKR� GR� QRW� ZLVK� WR� UHDG�.UDQGåDORY¶V�
OHQJWK\� VWXGLHV�� KH� VXPPDUL]HV� KLV� SRVLWLRQ� LQ� VHYHUDO� DUWLFOHV��ZKLFK� KH� SX�
EOLVKHG� LQ� YDULRXV� ODQJXDJHV��.UDQGåDORY�� �2�SĤYRGX�QČNWHUêFK�GRPQČOH� UX�
PXQVNêFK�MPHQ�X�QiV��9LVDODMD��SRUWiã��'ROLQD�8UJDWLQD��%XNHU\ãN\��&LQGROp�

�� 



 

 

QD�� ýHUWiN�� 3HVWDODN� DM����� ���-����� 'LPLWU� .UDQG]KDORY�� �2� VRYUHPHQQRP�
VRVWRLDQLL� L]XFKHQLLD� UXP\QVNLNK� YOLLDQLL� Y� .DUSDWDFK��� (WKQRJUDSKLFD� �-��
�����������-�����.UDQGåDORY���2�9DODãLFK�QD�0RUDYČ�D�YDODãVNp�NRORQL]DFL�Y�
.DUSDWHFK������-�����'LPLWU�.UDQGåDORY��UHYLHZ�RI�9DODãL�Y�]iSDGQtFK�.DUSD�
WHFK�Y����—����VWROHWt�E\�-RVHI�0DFĤUHN��ýHVNRVORYHQVNi�HWQRJUDILH������������
���-�����.UDQGåDORY�� �.� GQHãQtPX� VWDYX� VWXGLD� UXPXQVNêFK� YOLYĤ� Y�.DUSD�
WHFK��� ���-�����.UDQGåDORY�� �6RXþDVQê� VWDY� VWXGLt� R� UXPXQVNêFK� YOLYHFK� QD�
6ORYHQVNX�D�QD�0RUDYČ�����-����'LPLWU�.UDQGåDORY���/¶HWDW�DFWXHO�GHV�pWXGHV�
VXU� OHV� LQIOXHQFHV� URXPDLQHV� HQ�6ORYDTXLH�HW� HQ�0RUDYLH���/HV�eWXGHV�EDOND�
QLTXHV� WFKpFRVORYDTXHV� �� �������� ��-���� 'LPLWU� .UDQGåDORY�� �5XPlQLVFKH�
(LQIO�VVH�LQ�GHU�VODZLVFKHQ�+LUWHQWHUPLQRORJLH�XQG�7RSRQRPDVWLN�LQ�GHQ�.DU�
SDWHQ��� =HLWVFKULIW� I�U� 6ODZLVWLN� ��� �������� ���-����� '\PLWU� .UDQGåDORY��
�=QDF]HQLH� L� FKDUDNWHU� ZSá\ZyZ� UXPXĔVNLFK� Z� .DUSDWDFK� =DFKRGQLFK� ]H�
V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�:RáRV]F]\]Q\�0RUDZVNLHM��� LQ�:ĊGUyZNL�SDV�
WHUVNLH�L�QD]HZQLFVWZR�OXGRZH�7DWU�SROVNLFK�L�3RGKDOD��HG��:áRG]LPLHU]�$QWR�
QLHZLF]�� 9RO�� ��� 3DVWHUVWZR� 7DWU� SROVNLFK� L� 3RGKDOD� �:URFáDZ-:DUVDZ-
&UDFRZ������������-���� 

����'DYtGHN� DOVR� JDYH�.UDQGåDORY¶V� ERRN� D� SRVLWLYH� UHYLHZ�� FDOOLQJ�
KLV�UHVHDUFK�³UHYROXWLRQDU\�´�'DYtGHN��UHYLHZ�RI�5XPXQVNp�YOLY\�Y�.DUSDWHFK�
VH�]YOiãWQtP�]ĜHWHOHP�N�0RUDYVNpPX�9DODãVNX�E\�&UkQMDOă�'XPLWUX�����-���� 

����'DYtGHN��2VtGOHQt�7ČãtQVND�9DODFK\����-���� 
����,ELG������ 
����6HH� IRU� H[DPSOH�� %RKXVODY� +DYUiQHN�� �1iĜHþt� Y� UHJLRQDOLVWLFNp�

OLWHUDWXĜH�PRUDYVNp���6ORYR�D� VORYHVQRVW� �� �������� ���-�����0DFĤUHN�� UHYLHZ�
RI�2VtGOHQt�7ČãtQVND�9DODFK\�E\�9��'DYtGHN�����-���� 

����2WKHUV�WKDW�ZKROH-KHDUWHGO\�DFFHSWHG�.UDQGåDORY¶V�WKHVLV�LQFOXGH�
%DOiã��ZKR�DUJXHG�WKDW�WKH�VPDOO�QXPEHU�RI�5RPDQLDQ�ZRUGV�LQ�WKH�9DODFKLDQ�
GLDOHFW�ZDV�DFWXDOO\�HYLGHQFH�DJDLQVW� WKH�5RPDQLDQ�RULJLQ�RI� WKH� LQKDELWDQWV��
(PDQXHO�%DOiã���3ĤYRG�PRUDYVNêFK�9DODFKĤ���'ROLQD�8UJDWLQD�������������� 

����0DQ\�RI�WKH�LVVXHV�DUH�UDWKHU�WDQJHQWLDO�WR�WKH�GLVFXVVLRQ�KHUH��WKH�
QDWXUH�RI�WKH�YDODãVNp�SUiYR��WKH�SODFH�RI�RULJLQ�RI�VDODãQLFWYt��KRZ�IDU�HWKQLF�
5RPDQLDQV�SHQHWUDWHG�ZHVW�RI�WKH�8K�5LYHU�� WKH�RULJLQ�RI�WKH�5RPDQLDQ�SHR�
SOH�� HWF�� )RU� WKH� PRVW� H[WHQGHG� SKLORORJLFDO� FULWLTXH� VHH� )UDQWLãHN�.RSHþQê��
�-HãWČ�N�UXPXQVNpPX�SĜtQRVX�GR�YDODãVNpKR�VORYQtNX���6OH]VNê�VERUQtN���������
���-�����.RSHþQê�DUJXHG�WKDW�DERXW����PRUH�ZRUGV�FRXOG�EH�DGGHG�WR�.UDQ�
GåDORY¶V�OLVW�WKDW�ZHUH�HLWKHU�RI�5RPDQLDQ�RULJLQ�RU�PHGLDWLRQ� 

����'HVSLWH� KLV� FULWLFLVPV� RI� .UDQGåDORY¶V� ZRUN�� âWLND� GLG� PRUH� RU�
OHVV�DFFHSW�WKH�WKHVLV�WKDW�ZRUGV�RI�5RPDQLDQ�RULJLQ�IRUP�D�YHU\�VPDOO�SDUW�RI�
WKH�9DODFKLDQ�OH[LFRQ��âWLND���%iGiQt�R�NDUSDWVNpP�VDODãQLFWYt�D�YDODãVNp�NROR�
QL]DFL�QD�0RUDYČ������-��� 

����9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ��
����$V� VFKRODUV� SHUIRUPHG� DGGLWLRQDO� UHVHDUFK�� LW� WXUQHG� RXW� WKDW� VRPH� SODFH�
QDPHV�SUHYLRXVO\�DVVXPHG�WR�EH�RI�5RPDQLDQ�RULJLQ�ZHUH�QRW��6HH��IRU�H[DP�
SOH��$QGČOtQ�+XUW���9]QLN�Qi]YĤ�QČNWHUêFK�KRU�D�WUDWt�QD�.DUORYLFNX���'ROLQD�
8UJDWLQD�������������� 

����7KH�PRVW� LQ-GHSWK� VWXG\� RI� WKH�9DODFKLDQ� GLDOHFW� ZDV� E\�9DãHN�
ZKR�FRXOG�GLVFHUQ�DEVROXWHO\�QR�LQIOXHQFH�RI�5RPDQLDQ�RQ�WKH�VWUXFWXUH�RI�WKH�
GLDOHFW��,QGHHG��KH�GHOLPLWV�WKH����IHDWXUHV�RI�WKH�9DODFKLDQ�GLDOHFW�WKDW�GLVWLQ�
JXLVK�LW�IURP�RWKHU�YDULHWLHV�RI�&]HFK�DQG�LQ�HDFK�FDVH�FRQFOXGHG�WKDW�QR�5R�
PDQLDQ�LQIOXHQFH�FRXOG�EH�GHWHUPLQHG��7KH�RQO\�DUHD�LQ�ZKLFK�DQ\�5RPDQLDQ�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 



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

 

LQIOXHQFH�FRXOG�EH�GHWHUPLQHG�ZDV�LQ�WKH�OH[LFRQ�RI�WKH�SDVWRUDO�WHUPLQRORJ\��
+H�GLG�DUJXH��KRZHYHU��WKDW�WKH�9DODFKLDQ�FRORQL]DWLRQ��ZKLFK�KH�VHHV�SULPDUL�
O\�DV�6ORYDN�LQ�QDWXUH��SOD\HG�D�UROH�LQ�VWUHQJWKHQLQJ�WKH�FRQVHUYDWLYH�WHQGHQ�
FLHV� RI� WKH�GLDOHFW��9DãHN��-D]\NRYp� YOLY\� NDUSDWVNp� VDODãQLFNp� NRORQL]DFH�QD�
0RUDYČ�����-����,Q�FRQWUDVW��LQ�DQ�HDUOLHU�ZRUN�9DãHN�GRZQSOD\HG�WKH�SRVVLEOH�
LQIOXHQFH�RI�9DODFKLDQ�FRORQL]DWLRQ�RQ�WKH�9DODFKLDQ�GLDOHFW��)RU�H[DPSOH��KH�
QRWHG�WKDW�9DODFKLDQ� ODFNHG�WKH�IHDWXUH�RI�SĜHKOiVND��VHH�EHORZ��EXW�WKDW� WKLV�
SKHQRPHQRQ� FOHDUO\� DQWHGDWHG� WKH� FRORQL]DWLRQ�� $W� PRVW�� WKH� FRORQL]DWLRQ�
PLJKW�KDYH�VWUHQJWKHQHG�WKH�FRQVHUYDWLYH�OLQJXLVWLF�WHQGHQFLHV�RI�WKH�DUHD��EXW�
LW� LQ� QR� ZD\� ZDV� RI� SULPDU\� LPSRUWDQFH�� $QWRQtQ� 9DãHN�� �9ê]QDPQê� NURN�
YSĜHG� Y� ĜHãHQt� YDODãVNp� RWi]N\��� 6ERUQtN� SUDFt� ILORVRILFNp� IDNXOW\� EUQČQVNp�
XQLYHUVLW\�� $�� ěDGD� MD]\NRYČGQi� ���� QR�� ��� �������� ����7KH� OLQJXLVW� 6NXOLQD�
FDPH� WR� VLPLODU� FRQFOXVLRQV� UHJDUGLQJ� WKH� LQIOXHQFH�RI� WKH�9DODFKLDQ� FRORQL�
]DWLRQ�� ZKDWHYHU� LWV� DFWXDO� RULJLQ�� RQ� WKH� JUDPPDWLFDO� VWUXFWXUH� RI� WKH� ORFDO�
GLDOHFWV�� -RVHI� 6NXOLQD�� �$UFKDLFNê� ]iNODG� VHYHUQtKR� PRUDYVNRVORYHQVNpKR�
SRPH]t�D�SURQtNiQt� LQRYDFt�]H� VRXVHGQtFK� � QiĜHþQtFK�REODVWt��� LQ�5RGQp�]HPL��
�%UQR�� ������� ����� -RVHI� 6NXOLQD�� �2� YDODãVNpP� QiĜHþt���9ODVWLYČGQê� YČVWQtN�
PRUDYVNê� ��� ������������� -RVHI�6NXOLQD�� �-VRX�*DOODãRY\�SR]QiPN\�R�YDODã�
VNpP�QiĜHþt�VSUiYQp"��6ERUQtN�0DWLFH�PRUDYVNp�����������������+H�DOVR�UHMHF�
WHG�WKH�LGHD�WKDW�WKH�9DODFKLDQ�FXOWXUH�RI�9DODãVNR�DQG�7ČãtQVNR�ZDV�RI�5RPD�
QLDQ� RULJLQ�� 6HH� -RVHI� 6NXOLQD�� �6WUDWLILNDFH� VDODãQLFNêFK� WHUPtQĤ� Y� REODVWL�
0RUDYVNRVOH]VNêFK�%HVN\G���6OH]VNê�VERUQtN��������������-RVHI�6NXOLQD���=XU�
3UREOHPDWLN� GHU� ZDODFKLVFKHQ� :RUWHU� DXI� GHP� *HELHW� GHU� PDKULVFKVFKOH�
VLVFKHQ�%HVNLGHQ���/HV�pWXGHV�EDONDQLTXHV�WFKpFRVORYDTXHV�������������� 

����$W� WKH� HQG� RI� KLV� FULWLTXH� RI� .UDQGåDORY¶V� ZRUN�� .RSHþQê� LQ�
WHUMHFWV�WKH�IDFW�WKDW�WKHUH�DUH�FDVHV�ZKHQ�DQ�HWKQLFLW\�OHDYHV�EHKLQG�UHODWLYHO\�
IHZ� OLQJXLVWLF� WUDFHV� DQG� FLWHV� WKH� H[DPSOH� RI� WKH� SDXFLW\� RI�&HOWLF�ZRUGV� LQ�
)UHQFK�DQG�%XOJDU�ZRUGV�LQ�%XOJDULDQ��.RSHþQê���-HãWČ�N�UXPXQVNpPX�SĜtQRVX�
GR�YDODãVNpKR�VORYQtNX��������7KH�FDVHV�KH�FLWHV��KRZHYHU��DUH�QRW�UHDOO\�DSSOL�
FDEOH� WR� WKH� VLWXDWLRQ� LQ�9DODãVNR��7KHUH� LV� DEXQGDQW� KLVWRULFDO� HYLGHQFH� WKDW�
WKH� &HOWV� OLYHG� LQ� PRGHUQ-GD\� )UDQFH� DQG� WKH� %XOJDUV� LQ� %XOJDULD�� ZKHUHDV�
WKHUH�LV�DOPRVW�QRQH�WKDW�HWKQLF�5RPDQLDQV�OLYHG�LQ�HDVWHUQ�0RUDYLD� 

����3ROLãHQVNê����2�~OR]H�OLGRYêFK�KQXWt�QD��YêFKRGQt�0RUDYČ�Y�RE�
GREt�SR]GQt�IHXGDOLVPX�������0DMHURYi--DQLãRYi���9DODãL�QD�YêFKRGQt�0RUDYČ�
SĜHG�WĜLFHWLOHWRX�YiONRX��SRGOH�JUXQWRYQtFK�NQLK�D�RORPRXFNêFK�SĤKRQĤ������ 

����0DFĤUHN��9DODãL�Y�]iSDGQtFK�.DUSDWHFK�Y����-����VWROHWt��,Q�FRQ�
WUDVW�WR�.UDQGåDORY��.UDQGåDORY��UHYLHZ�RI�9DODãL�Y�]iSDGQtFK�.DUSDWHFK�Y����
—���� VWROHWt�E\�-RVHI�0DFĤUHN�����-������9DãHN�SURYLGHG�D�YHU\�SRVLWLYH� UH�
YLHZ� RI� 0DFĤUHN¶V� ERRN�� 9DãHN�� �9ê]QDPQê� NURN� YSĜHG� Y� ĜHãHQt� YDODãVNp�
RWi]N\�´� ���-����� +RZHYHU�� 9DãHN� KLPVHOI� QRWHG� WKDW� 0DFĤUHN¶V� OLQJXLVWLF�
LQWHUSUHWDWLRQV�ZHUH�IDXOW\��)RU�H[DPSOH��KH�VWDWHV�WKDW�PDQ\�RI�WKH�QDPHV�WKDW�
0DFĤUHN�FLWHV�DV� IRUHLJQ�DUH�FOHDUO\�QDWLYH�&]HFK��6HH�S�������9DãHN��S�������
DOVR�QRWHV�WKDW�LQ�VHYHUDO�SODFHV�0DFĤUHN�VWDWHV�WKDW�WKHUH�ZDV�D�5RPDQLDQ�HOH�
PHQW�DPRQJ�WKH�FRORQLVWV��EXW�KH�IDLOV�WR�LQWURGXFH�WKH�QHFHVVDU\�HYLGHQFH��,Q�
VHYHUDO� SODFHV� .UDQGåDORY� VWUHVVHG�0DFĤUHN¶V� IDXOW\� LQWHUSUHWDWLRQ� RI� QDPHV�
DQG�KLV� LQFRQVLVWHQFLHV��6HH� IRU�H[DPSOH��.UDQGåDORY�� UHYLHZ�RI�9DODãL� Y� ]i�
SDGQtFK�.DUSDWHFK�Y����—����VWROHWt�E\�-RVHI�0DFĤUHN�������.UDQGåDORY���2�
9DODãLFK� QD� 0RUDYČ� D� YDODãVNp� NRORQL]DFL� Y� .DUSDWHFK�� �� ����� �����
.UDQGåDORY���.�GQHãQtPX�VWDYX�VWXGLD�UXPXQVNêFK�YOLYĤ��Y�.DUSDWHFK��������

�� 



 

 

.UDQGåDORY�� 9DODãL� QD� 0RUDYČ�� 0DWHULiO\�� SUREOpP\�� PHWRG\�� ���-���� ���-
���� 

����7KH�VRXUFH�PDWHULDO�UHYHDOHG�WKDW� WKHUH�ZHUH�DFWXDOO\�VHYHUDO�GLI�
IHUHQW�W\SHV�RI�FRORQL]DWLRQ�DQG�&]HFK�VFKRODUV�EHJDQ�WR�GLIIHUHQWLDWH�EHWZHHQ�
WKH�9DODFKLDQ�FRORQL]DWLRQ�DQG� WKH�SDVHNDĜVNi�FRORQL]DWLRQ��)��1HVYDGED���.�
SDVHNiĜVNp�NRORQL]DFL�D�YDODãVNp�RWi]FH�QD�SDQVWYt�KXNYDOGVNpP�Y����-����VWR�
OHWt���ýDVRSLV�0DWLFH�PRUDYVNp���������������-����,Q�WHUPV�RI�FKURQRORJ\�PD�
Q\� VFKRODUV� UHOLHG� XSRQ� DSSHDUDQFHV� RI� WKH� VXUQDPH� 9DODFK� WR� GDWH� WKH� EH�
JLQQLQJV�RI�WKH�9DODFKLDQ�FRORQL]DWLRQ��+RZHYHU��DV�0DFĤUHN�SRLQWHG�RXW��WKH�
VXUQDPH�9DODFK�RU�9DOiãHN�GRHV�QRW�SURYH�DQ\WKLQJ�E\�LWVHOI��7KH�VXUQDPH�FDQ�
EH� IRXQG� LQ� PDQ\� SODFHV� LQ� WKH� &]HFK� ODQGV�� HYHQ� ZHVWHUQ� %RKHPLD�� 7KHVH�
RFFXUUHQFHV�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�9DODFKLDQ�FRORQL]DWLRQ�DQG�WKHLU�RUL�
JLQV� KDYH�RWKHU� H[SODQDWLRQV��0DFĤUHN��9DODãL� Y� ]iSDGQtFK�.DUSDWHFK� Y����-
����VWROHWt������6HH�DOVR�0DMHURYi--DQLãRYi���9DODãL�QD�YêFKRGQt�0RUDYČ�SĜHG�
WĜLFHWLOHWRX�YiONRX�����-����ZKR�QRWHV� WKDW�QRQH�RI� WKRVH�SHRSOH� LGHQWLILHG�DV�
9DODFKV� LQ� WKH� ILUVW� KDOI�RI� WKH���WK� FHQWXU\� VHHP� WR�KDYH�KDG�DQ\WKLQJ� WR�GR�
ZLWK�9DODFKLDQ� KHUGLQJ� DQG� DOVR� WKH� FXULRXV� FLUFXPVWDQFH� WKDW�9DODFK� QHYHU�
DSSHDUV�DV�D�VXUQDPH�ZLWKLQ�9DODãVNR�LWVHOI�� 

����âWLND�� 9DODãL� D� 9DODãVNR�� ���-���� 0DFĤUHN�� 9DODãL� Y� ]iSDGQtFK�
.DUSDWHFK�Y����-����VWROHWt�����-��� 

����0DMHURYi--DQLãRYi���9DODãL�QD�YêFKRGQt�0RUDYČ�SĜHG�WĜLFHWLOHWRX�
YiONRX��� ���� âWLND�� 9DODãL� D� 9DODãVNR�� ����� ����� 1HVYDGED�� �.� SDVHNiĜVNp��
NRORQL]DFL�D�YDODãVNp�RWi]FH�QD�SDQVWYt�KXNYDOGVNpP�Y����-����VWROHWt������-����
0DFĤUHN��9DODãL�Y�]iSDGQtFK�.DUSDWHFK�Y����-����VWROHWt����������������âWLND��
�2� Qi]YX� D� SRMPX�9DODãVNR� D� 9DODFK� QD�0RUDYČ� PH]L� WĜLFHWLOHWRX� YiONRX� D�
SRORYLQRX�����VWROHWt��������âWLND���%iGiQt�R�NDUSDWVNpP�VDODãQLFWYt�D�YDODãVNp�
NRORQL]DFL�QD�0RUDYČ������� 

����âWLND��9DODãL�D�9DODãVNR�������-RVHI�6NXOLQD��6HYHUQt�SRPH]t�PR�
UDYVNRVORYHQVNêFK�QiĜHþt��3UDJXH��1DNODGDWHOVWYL�ý6$9��������������1HVYDG�
ED���.�SDVHNiĜVNp��NRORQL]DFL�D�YDODãVNp�RWi]FH�QD�SDQVWYt�KXNYDOGVNpP�Y����-
����VWROHWt������-����0DFĤUHN��9DODãL�Y�]iSDGQtFK�.DUSDWHFK�Y����-����VWROHWt��
��-�������-������������-�������-��� 

����1HVYDGED���.�SDVHNiĜVNp�NRORQL]DFL�D�YDODãVNp�RWi]FH�QD�SDQVWYt�
KXNYDOGVNpP� Y� ���-���� VWROHWt��� ���-���� ýHUQê�� �0RUDYãWt� 9DODãL��� ���-����
0DFĤUHN�ZDV�UDWKHU�SHUSOH[HG�E\�WKH�ORZ�QXPEHU�RI�9DODFKV�UHYHDOHG�E\�WKH�
VRXUFHV��$V�D�UHVXOW�KH�VSHFXODWHG�RQ�WKH�H[LVWHQFH�RI�DQ�XQUHJLVWHUHG�SRSXOD�
WLRQ��0DFĤUHN��9DODãL�Y�]iSDGQtFK�.DUSDWHFK�Y����-����VWROHWt�������������������
���-�����.UDQGåDORY�KHDYLO\�FULWLFL]HG�WKLV�DVSHFW�RI�KLV�ZRUN��.UDQGåDORY���.�
GQHãQtPX�VWDYX�VWXGLD�UXPXQVNêFK�YOLYĤ��Y�.DUSDWHFK��������.UDQGåDORY��UH�
YLHZ� RI� 9DODãL� Y� ]iSDGQtFK� .DUSDWHFK� Y� ���—���� VWROHWt� E\� -RVHI�0DFĤUHN��
����� âWLND� DOVR� VWUXJJOHG� ZLWK� WKHVH� ORZ� QXPEHUV� DQG� DUJXHG� WKDW� VRPH�
9DODFKV� PXVW� QRW� KDYH� EHHQ� LQFOXGHG� LQ� WKH� OLVWV�� âWLND�� �9ê]QDP� VORYD�
Ã9DODFKµ�Y�]DSDGQtFK�.DUSDWHFK������� 

����6RPH� QRQ-&]HFKV�� KRZHYHU�� ZHUH� VWLOO� LQFOLQHG� WR� DFFHSW� LW�� )RU�
H[DPSOH��*UDWVLDQVNDLD� DUJXHG� WKDW� RQH� FRXOG�QRW� UXOH� RXW� D� SRVVLEOH�(DVWHUQ�
5RPDQFH�LQIOXHQFH��*UDWVLDQVNDLD�VWUHVVHV�WKDW�WKH�XVH�RI�WKH�WHUP�³5RPDQLDQ´�
LV�WHFKQLFDOO\�LQFRUUHFW�ZKHQ�UHIHUULQJ�WR�HYHQWV�RI�WKH���WK-��WK�FHQWXULHV��5D�
WKHU��WKH�WHUP�³(DVWHUQ�5RPDQFH´�LV�PRUH�SURSHU��*UDWVLDQVNDLD��(WQRJUDILFK�
HVNLH� JUXSS\� 0RUDYLL�� .� LVWRULL� HWQLFKHVNRJR� UD]YLWLLD�� ���� ���� 6HH� DOVR��
*UDWVLDQVNDLD�DQG�.RUROLXN�ZKR�VWLOO�KHOG�RXW� WKH�SRVVLELOLW\� WKDW� WKHUH�PLJKW�
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KDYH�EHHQ�D�6ODYLFL]HG�(DVWHUQ�5RPDQFH�HOHPHQW�DPRQJ� WKH�9DODFKLDQ�FROR�
QLVWV�� 1�� 1�� *UDWVLDQVNDLD� DQG� 9�� '�� .RUROLXN�� �3UREOHP\� HWQRJHQH]D� PR�
UDYVNLNK� YDODNKRY�Y� VRYUHPHQQRL� FKHNKRVORYDWVNRL� LVWRULRJUDILL��� LQ�9RSURV\�
HWQRJHQH]D� L� HWQLFKHVNRL� LVWRULL� VODYLDQ� L� YRVWRFKQ\NK� URPDQWVHY� �0RVFRZ��
����������� 

����$OWKRXJK�KLV�RZQ�UHVHDUFK�GHPRQVWUDWHG�WKDW�WKH�5RPDQLDQ�WKHR�
U\� KDG� OLWWOH� EDVLV� LQ� WKH� DUFKLYDO� VRXUFHV��0DFĤUHN� QHYHUWKHOHVV� KHOG� RXW� WKH�
SRVVLELOLW\� WKDW� ³UHPQDQWV� RI� WKH� RULJLQDO�9DODFKLDQ�� WKDW� LV�5RPDQLDQ� HWKQLF�
FRUH� KDG� QRW� GLVDSSHDUHG´� ZKHQ� LW� DUULYHG� LQ� WKH� ZHVWHUQ� &DUSDWKLDQV�� +H�
ZRXOG� UHSHDW� WKLV� VDPH� EDVLF� VWDWHPHQW� LQ� KLV� FRQFOXVLRQ��0DFĤUHN��9DODãL� Y�
]iSDGQtFK�.DUSDWHFK�Y����-����VWROHWt����������� 

����0DFĤUHN���'LVNXVH�R�9DODãtFK�QD�0RUDYČ�D�YDODãVNp��NRORQL]DFL�Y�
.DUSDWHFK��������7R�EH�VXUH�� LQ�KLV�PRQRJUDSK�0DFĤUHN�VWDWHG�RQ�PRUH� WKDQ�
RQH� RFFDVLRQ� WKDW� WKH� GRPHVWLF� HOHPHQW� SOD\HG� WKH� SULPDU\� UROH� LQ� VHWWOLQJ�
9DODãVNR��0DFĤUHN��9DODãL� Y� ]iSDGQtFK�.DUSDWHFK� Y����-���� VWROHWt�� ���� �����
+RZHYHU��LQ�KLV�PRQRJUDSK�KH�GRHV�XVH�WKH�WHUPV�³ZDYH´�DQG�³VWUHDP´�ZKLFK�
JLYH�WKH�LPSUHVVLRQ�RI�ODUJH�QXPEHUV�RI�IRUHLJQ�FRORQLVWV��,W�ZDV�WKLV�WHUPLQRO�
RJ\�WKDW�.UDQGåDORY�KHDYLO\�FULWLFL]HG��.UDQGåDORY��9DODãL�QD�0RUDYČ��0DWH�
ULiO\�� SUREOpP\�� PHWRG\�� ����� .UDQGåDORY�� �.� GQHãQtPX� VWDYX� VWXGLD� UX�
PXQVNêFK�YOLYĤ�Y�.DUSDWHFK������� 

����9DVKHN�� �/LQJYLVWLFKHVNDLD� NDUSWDORJLLD��� ���� 6HH� DOVR� 9DãHN��
�9ê]QDPQê�NURN�YSĜHG�Y�ĜHãHQt�YDODãVNp�RWi]N\������-��� 

����âWLND��9DODãL�D�9DODãVNR�������âWLND�KDG�ORQJ�EHIRUH�VWDWHG�WKDW�KH�
DJUHHG�ZLWK�.UDQGåDORY�RQ�FHUWDLQ�LVVXHV��L�H��� WKH�IDFW� WKDW�D�5RPDQLDQ�FRP�
SRQHQW�LQ�WKH�9DODFKLDQ�OH[LFRQ�GLG�QRW�QHFHVVDULO\�HQWDLO�WKH�PLJUDWLRQ�RI�5R�
PDQLDQV�WR�0RUDYLD���EXW�UHVLVWHG�.UDQGåDORY¶V�DUJXPHQW�UHJDUGLQJ�WKH�RULJLQ�
RI�WKH�QDPH�IRU�WKH�UHJLRQ�RI�9DODãVNR�DV�ZHOO�DV�KLV�LQWHUSUHWDWLRQ�RI�WKH�LQVWL�
WXWLRQ�RI�VDODãQLFWYt��:KLOH�DJUHHLQJ�WKDW�5RPDQLDQV�GLG�QRW�PLJUDWH�WR�0RUD�
YLD��âWLND� LQVLVWV� WKDW�VDODãQLFWYt�RULJLQDWHG� LQ�5RPDQLD��7UDQV\OYDQLD���âWLND��
�%iGiQt�R�NDUSDWVNpP�VDODãQLFWYt�D�YDODãVNp�NRORQL]DFL�QD�0RUDYČ������-��� 

����7KH�VLJQLILFDQW�H[FHSWLRQ�ZDV�.UDQGåDORY�ZKR�UHSHDWHGO\�GHQLHG�
WKDW� WKH�9DODFKLDQ�PHWKRG� RULJLQDWHG� LQ�5RPDQLD� RU� WKDW� WKHUH�ZDV� DQ\WKLQJ�
VSHFLILFDOO\�5RPDQLDQ�DERXW�LW��6HH�LQ�SDUWLFXODU�KLV������VWXG\� 

����:KLOH�0DFĤUHN�ZDV�IRUFHG�WR�GLVSHQVH�ZLWK�WKH�LGHD�RI�DQ\�ODUJH-
VFDOH�VHWWOHPHQW�RI�HWKQLF�5RPDQLDQV�LQ�0RUDYLD��KH�HPSKDVL]HG�WKH�SUHVHQFH�
RI�D�VL]DEOH�IRUHLJQ�HOHPHQW�RQ�&]HFK�VRLO��0DFĤUHN��9DODãL�Y�]iSDGQtFK�.DU�
SDWHFK�Y����-����VWROHWt�����-��� 

����9DãHN� SODFHG�PXFK� HPSKDVLV� RQ� WKH� WLHV� EHWZHHQ�9DODãVNR� DQG�
ZHVWHUQ� 6ORYDNLD�� 9DãHN�� -D]\NRYp� YOLY\� NDUSDWVNp� VDODãQLFNp� NRORQL]DFH� QD�
0RUDYČ�������2WKHU�VFKRODUV�ZKR�VDZ�WKH�9DODFKV�DV�6ORYDNV�LQFOXGH��'RVWiO��
�.�SĤYRGX�D�YêYRML�SR]GQČ�IHXGiOQt�GLIHUHQFLDFH�YHQNRYVNpKR�OLGX�QD�0RUDYČ�
GR�SRO������VWRO��3RþiWN\�+DQiNĤ�D�9DODFKĤ��������3DVWUQHN���2�SĤYRGČ�PRUDY�
VNêFK�9DODFKĤ������-�����9iOHN��ZKLOH�VWUHVVLQJ�WKH�5RPDQLDQ�FRPSRQHQW�RI�
WKH�9DODFKLDQ�OH[LFRQ�DQG�ORFDO�SODFH�QDPHV��YLHZHG�WKH�VHWWOHPHQW�RI�9DODãNR�
DV� SULPDULO\� D� 6ORYDN�PDWWHU�� 6HH� -��9iOHN�� �3R]QiPN\� N�PDSČ�PRUDYVNpKR�
9DODãVND���ýDVRSLV� PRUDYVNpKR� PX]HD� ]HPVNpKR� �� �������� ����� ��� ��������
���������������������,W�VKRXOG�DOVR�EH�QRWHG�WKDW� WKHUH�KDV�EHHQ�VRPH�GLVSXWH�
UHJDUGLQJ� WKH� 9DODFKV� RI� 6ORYDNLD� DQG� WKHLU� HWKQLF� RULJLQ�� 0DQ\� VFKRODUV�
ZRUNLQJ�RQ� WKLV� WRSLF� OLNHZLVH� UHMHFW� WKH�QRWLRQ� WKDW� WKH�9DODFKV�RI�6ORYDNLD�
ZHUH� RI�5RPDQLDQ� RULJLQ�� DUJXLQJ� WKDW� DQ\�5RPDQLDQ� HOHPHQW� SOD\HG� RQO\� D�

�� 



 

 

VPDOO�UROH��6HH�IRU�H[DPSOH��-iQ�%HĖNR���'RRVtGĐRYDQLH�MXåQêFK��VORYHQVNêFK��
NDUSDWVNêFK� VYDKRY� YDODFKPL� D� LFK� HWQLFLWD��� LQ�3RF]ąWNL� VąVLHG]WZD�� 3RJUD�
QLF]H� HWQLF]QH� SROVNR-UXVNR-VORZDFNLH� Z� ĞUHGQLRZLHF]X�� 0DWHULDO\� ]� NRQIH�
UHQFML��5]HV]yZ��-���9�������5]HV]yZ������������-�����.DYXOMDN���9DODVL�QD�
6ORYHQVNX�� �� ����� ����� .DYXOMDN�� UHYLHZ� RI� 5XPXQVNp� YOLY\� Y� .DUSDWHFK� VH�
]YOiãWQtP�]ĜHWHOHP�N�PRUDYVNpPX�9DODãVNX�E\�'XPLWUX�&UkQMDOă�����-����âWL�
ND��9DODãL�D�9DODãVNR������âWLND���9ê]QDP�VORYD�Ã9DODFKµ�Y�]DSDGQtFK�.DUSD�
WHFK��������,Q�KLV�VWXG\�RI�WKH�9DODFKV�LQ�6ORYDNLD��&KDORXSHFNê�DUJXHV�IRU�D�
VFKHPH�RI�SURJUHVVLYH�DVVLPLODWLRQ�DV�WKH�9DODFKV�PRYHG�XS�WKH�&DUSDWKLDQV��
2ULJLQDOO\��WKH\�ZHUH�5RPDQLDQV�IURP�7UDQV\OYDQLD�ZKR�ZHUH�6ODYLFL]HG�RQFH�
WKH\� UHDFKHG�(DVW� 6ODYLF� �5XV\Q�� WHUULWRU\�� WKHVH�5XV\QL]HG�9DODFKV�ZHUH� LQ�
WXUQ�6ORYDNLILHG�DV�WKH\�PRYHG�IXUWKHU�DORQJ�WKH�&DUSDWKLDQV��DQG�VR�RQ��&KD�
ORXSHFNê��9DODãL� QD� 6ORYHQVNX�� ���� âWLND� FDOOV� WKLV� VFKHPH� VLPSOLVWLF�� âWLND��
9DODãL�D�9DODãVNR������.DYXOMDN��LQ�SDUWLFXODU��IRXQG�&KDORXSHFNê¶V�ZRUN�SUR�
EOHPDWLF��6HH�.DYXOMDN���9DODVL�QD�6ORYHQVNX��QD�RNUDM�SXEOLNiFLH�9��&KDORX�
SHFNpKR�R�YDODFKRFK������-���� 

����$V�+DQQDQ�VWDWHV��³6RPH�GLDOHFWV�RI�HDVWHUQ�0RUDYLD�DUH�DFWXDOO\�
DV�FORVH�WR�6ORYDN�DV�WKH\�DUH�WR�&]HFK�´�.HYLQ�+DQQDQ���7KH�/DQJXDJH�4XHV�
WLRQ� LQ� 1LQHWHHQWK� &HQWXU\� 0RUDYLD��� &]HFKRVORYDN� DQG� &HQWUDO� (XURSHDQ�
-RXUQDO� ��� �������� �����.XþHUD� VXPV�XS� WKH�SUREOHP�ZHOO�� ³1HLWKHU� LV� WKHUH�
DQ\�REYLRXV�EXQGOH�RI�LVRJORVVHV�LQ�WKH�(DVW�ZKLFK�ZRXOG�FOHDUO\�GLYLGH�&]HFK�
IURP�6ORYDN��WZR�ODQJXDJHV�ZKLFK�–�HYHQ�LQ�WKHLU�FRGLILHG�OLWHUDU\�IRUP�–�DUH�
YHU\�VLPLODU������0RVW�GLDOHFWRORJLVWV�GUDZ�WKH�ERXQGDU\�DSSUR[LPDWHO\�EHWZHHQ�
WKH�&]HFK�DQG�6ORYDN�GLDOHFWV�RQ�0RUDYLDQ�WHUULWRU\��RQ�D�OLQH�UXQQLQJ�DSSUR[�
LPDWHO\�EHWZHHQ����WR����PLOHV�ZHVWZDUG�IURP�WKH�0RUDYLDQ�6ORYDN�DGPLQLV�
WUDWLYH� ERXQGDU\�� H[FHSW� IRU� WKH� 1RUWK� (DVWHUQ� FRUQHU� RI�0RUDYLD� ZKHUH� WKH�
DGPLQLVWUDWLYH� DQG� GLDOHFWLFDO� ERXQGDULHV� PRUH� RU� OHVV� FRLQFLGH�´� +HQU\�
.XþHUD��7KH�3KRQRORJ\�RI�&]HFK��7KH�+DJXH��0RXWRQ������������ 

����6HH� IRU� H[DPSOH�� /DPSUHFKW� ZKR� DUJXHG� WKDW� DQ� H[WUD-OLQJXLVWLF�
IDFWRU��L�H���WKH�ERUGHU��ZDV�WKH�EHVW�ZD\�WR�GLIIHUHQWLDWH�WKH�WZR��$UQRãW�/DP�
SUHFKW���3ĜHFKRGRYp�GLDOHNW\�D�MHMLFK�Yê]QDP�SUR�SR]QiQt�Y]iMHPQêFK�Y]WDKĤ�
VORYDQVNêFK� MD]\NĤ��� LQ�ýHVNRVORYHQVNp�SĜHGQiãN\�SUR�9,��PH]LQiURGQt� VMH]G�
VODYLVWĤ�� HGV�� %RKXVODY�+DYUiQHN� DQG�0LURVODY�'UR]GD� �3UDJXH�� ������� ���-
����,Q�WHUPV�RI�OLQJXLVWLF�IHDWXUHV��WKH�LVRJORVV�Ĝ�U�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�
GLYLGHUV�XVHG�DORQJ�ZLWK�WKH�PRUSKRORJLFDO�IHDWXUH�RI�WKH��VW�SHUVRQ�VLQJXODU�RI�
FHUWDLQ� YHUE� HQGLQJV��EHUX� YV��EHUHP�� 6HH�� IRU� H[DPSOH��%RKXVODY�+DYUiQHN��
�1iĜHþt� þHVNi��� LQ�ýHVNRVORYHQVNi� YODVWLYČGD�� ,,,�� -D]\N�� HG�� 9iFODY� 'ČGLQD�
�3UDJXH��6ILQ[�������������%UQČQVN\�GLDOHNWRORJLFNê�NROHNWLY���.�GLIHUHQFLDFL�
PRUDYVNRVORYHQVNêFK�QiĜHþt�D�N�MHMLFK�Y]WDKX�N�þHVNpPX�QiURGQtPX�MD]\NX���
6ERUQtN� SUDFt� ILORVRILFNp� IDNXOW\� EUQČQVNp� XQLYHUVLW\�� $�� ěDGD� MD]\NRYČGQi� ��
������������6HH�DOVR�%ČOLþ�DQG�.ĜtVWHN��0RUDYVNRVORYHQVNi�QiĜHþt�����-DURPtU�
%ČOLþ���3RVWDYHQt�PRUDYVNp�VORYHQãWLQ\���LQ�$GROIX�.HOOQHURYL��6ERUQtN�MD]\NR�
YČGQêFK�VWXGLt� �2SDYD���������������-����6HH�DOVR�+DYUiQHN�� �1iĜHþt�þHVNi���
��-����+DYUiQHN��S������FRQVLGHUHG�WKH�0RUDYLDQ�6ORYDN�GLDOHFWV�WR�EH�FORVHU�
WR�6ORYDN�WKDQ�WR�/DFKLDQ��9DãHN��KRZHYHU��DUJXHV�IRU�D�FORVH�WLH�EHWZHHQ�9D�
ODFKLDQ� DQG� /DFKLDQ� DQG� DUJXHV� WKDW� LW� ZDV� RQO\� WKH�&DUSDWKLDQ� FRORQL]DWLRQ�
WKDW� OHG�WR�D�VHSDUDWLRQ�EHWZHHQ�WKH�WZR��$QWRQtQ�9DãHN���1iĜHþt�QD�5RåQRY�
VNX� D� 9DODãVNRPH]LĜtþVNX��� �3K�� GLVVHUWDWLRQ�� 0DVDU\N� 8QLYHUVLW\�� %UQR��
���������� 
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����6HH�%ČOLþ� IRU�D� VXPPDU\�RI�&]HFK�DWWLWXGHV�XS� WR� WKH�SUH-::,,�
SHULRG��%ČOLþ�� �3RVWDYHQt�PRUDYVNp� VORYHQãWLQ\��� ��-���� -DURPtU�%ČOLþ��6HGP�
NDSLWRO�R�þHãWLQČ��3UDJXH��631�����������-��� 

����7UiYQtþHN�LQ�KLV�VWXG\�RI�0RUDYLDQ�GLDOHFWV�VLPSO\�XVHG�WKH�WHUP�
6ORYDN�WR�GHVFULEH�WKLV�JURXS��)UDQWLãHN�7UiYQtþHN��0RUDYVNi�QiĜHþt��3UDJXH��
������ 

����)RU�H[DPSOH��LQ�KLV�YDULRXV�ZRUNV�WKH�&]HFK�OLQJXLVW�-DURPtU�%Č�
OLþ� RIWHQ� UHIHUUHG� WR� +DYUiQHN¶V� ZRUN� DV� ³H[FHOOHQW�¶� 6HH� -DURPtU� %ČOLþ��
�1DOpKDYp�~NRO\�þHVNp�GLDOHNWRORJLH���6ORYR�D�VORYHVQRVW�����������������-DUR�
PtU�%ČOLþ���1i]Y\�]iNODGQtFK�QiĜHþQtFK�VNXSLQ�þHVNpKR� MD]\ND���6ORYR�D�VOR�
YHVQRVW�����������������+H�GLG�QRWH��KRZHYHU��WKDW�ZKLOH�+DYUiQHN¶V�VWXG\�ZDV�
WKH� EHVW� WKLQJ� DYDLODEOH� WR� GDWH�� WKLV� ZDV� D� VHULRXV� IODZ�ZLWK� LW�� %ČOLþ�� 6HGP�
NDSLWRO�R� þHãWLQČ������6HH�DOVR� -DURPtU�%ČOLþ�� �6WDY�D�~NRO\�þHVNp�GLDOHNWROR�
JLH���LQ�ýHVNRVORYHQVNp�SĜHGQDãN\�SUR�,9��PH]LQiURGQt�VMH]G�VODYLVWĤ�Y�0RVNYČ�
�3UDJXH������������-��� 

����9iFODY�9iåQê���1iĜHþt�VORYHQVNi���LQ�ýHVNRVORYHQVNi�YODVWLYČGD��
,,,��-D]\N��HG��9iFODY�'ČGLQD��3UDJXH��6ILQ[������������-���� 

����6HH�%ČOLþ� IRU� IXUWKHU�GLVFXVVLRQ��%ČOLþ���3RVWDYHQt�PRUDYVNp� VOR�
YHQãWLQ\�����-����%ČOLþ��6HGP�NDSLWRO�R�þHãWLQČ����� 

����)RU�H[DPSOH��VHH�%UQČQVN\�GLDOHNWRORJLFNê�NROHNWLY���.�GLIHUHQFL�
DFL�PRUDYVNRVORYHQVNêFK�QiĜHþt�D�N�MHMLFK�Y]WDKX�N�þHVNpPX�QiURGQtPX�MD]\�
NX�����-����7KH�PHPEHUV�RI�WKH�%UQR�FROOHFWLYH�ZHUH��-DQ�&KORXSHN��6WDQLVODY�
.UiOtN�� $UQRãW� /DPSUHFKW�� -RVHI� 6NXOLQD��'XãDQ� âORVDU�� $QWRQtQ�9DãHN�� 6HH�
DOVR�� -DQ� &KORXSHN�� �'LIHUHQFLDFH� YêFKRGRPRUDYVNêFK� QiĜHþt��� 9ODVWLYČGQê�
YČVWQtN�PRUDYVNê����������������$GROI�.HOOQHU��ÒYRG�GR�GLDOHNWRORJLH��3UDJXH��
�����������%ČOLþ���3RVWDYHQt�PRUDYVNp�VORYHQãWLQ\�����-����%ČOLþ��6HGP�NDSLWRO�
R� þHãWLQČ�� ��-���� $QWRQtQ� 9DãHN�� �1iĜHþt� 5RåQRYVNR-0H]LĜtþVNp��� �3K�� '��
GLVVHUWDWLRQ�� 0DVDU\N� 8QLYHUVLW\�� %UQR�� ������� ������ 'XãDQ� âORVDU�� �'QHãQt�
UR]GČOHQt�QiĜHþt�QD�YêFKRGQt�0RUDYČ���LQ�6WXGLH�]H�VORYDQVNp� MD]\NRYČG\��HG��
9iFODY�0DFKHN��3UDJXH������������-����%ČOLþ�DUJXHG�WKDW�9DãHN¶V������VWXG\�
FRQFOXVLYHO\� SURYHG� WKDW�ZKDWHYHU� FORVH� DVVRFLDWLRQ� WKH�9DODãVNR� UHJLRQ� KDG�
ZLWK�6ORYDNLD��WKH�GLDOHFW�ZDV�XQTXHVWLRQDEO\�D�SDUW�RI�WKH�&]HFK�QDWLRQDO�ODQ�
JXDJH��,D��%HOLFK���6RVWRLDQLH�L�]DGDFKL�FKHVKVNRL�GLDOHNWRORJLL���9RSURV\�LD]\�
NR]QDQLLD�����QR����������������,W�VKRXOG�EH�QRWHG�WKDW�9DãHN�KLPVHOI��KRZHYHU��
GUHZ�D�PRUH�PL[HG�FRQFOXVLRQ�LQ�WKDW�KH�DUJXHG�IRU�D�FRQVLGHUDEOH�DPRXQW�RI�
6ORYDN�LQIOXHQFH�DV�D�UHVXOW�RI�WKH�&DUSDWKLDQ�FRORQL]DWLRQ��6HH�9DãHN��-D]\NR�
Yp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ�����-����+RZHYHU��%ČOLþ�LV�
HVVHQWLDOO\� FRUUHFW�� IRU� 9DãHN¶V� FRQFOXVLRQ� LV� QRW� VXSSRUWHG� E\� WKH� HYLGHQFH�
SUHVHQWHG�LQ�WKH�PDLQ�WH[W�RI�KLV�VWXG\� 

����&RQVLGHUDEOH� ZRUN�ZDV� GRQH� LQ�0RUDYLD� LQ� WKH� SRVW-ZDU� HUD�� ,Q�
SDUW�WKLV�ZDV�GULYHQ�E\�WKH�GHVLUH�WR�FUHDWH�WKH�&]HFK�/DQJXDJH�$WODV�EXW�DOVR�
E\�WKH�UHFRJQLWLRQ�WKDW�WKH�WUDGLWLRQDO�GLDOHFWV�ZHUH�LQ�GDQJHU�RI�G\LQJ�RXW�GXH�
WR�XUEDQL]DWLRQ�DQG�LQGXVWULDOL]DWLRQ��)RU�GLVFXVVLRQV�RI� WKH�HDUO\�\HDUV�RI�WKH�
SURMHFW�VHH�%HOLFK���6RVWRLDQLH�L�]DGDFKL�FKHVKVNRL�GLDOHNWRORJLL����-���.HOOQHU��
ÒYRG� GR� GLDOHNWRORJLH�� ��-���� 7KH�&]HFK� /DQJXDJH� $WODV� WRRN� TXLWH� D� ORQJ�
WLPH�WR�DSSHDU��6HH�-DQ�&KORXSHN���ýHVNi�GLDOHNWRORJLH�VSOiFt�VYĤM�GOXK���1DãH�
ĜHþ� ��� �������� ��-���� IRU� D� GLVFXVVLRQ��'XH� WR� WKHLU�PRUH� DUFKDLF� QDWXUH� WKH�
0RUDYLDQ�GLDOHFWV�IRU�D�ORQJ�WLPH�WHQGHG�WR�DWWUDFW�PRUH�DWWHQWLRQ�WKDQ�WKRVH�RI�
%RKHPLD��6HH�%ČOLþ���6WDY�D�~NRO\�þHVNp�GLDOHNWRORJLH��������%ČOLþ���1DOpKDYp�
~NRO\� þHVNp� GLDOHNWRORJLH��� ��� 'XãDQ� âORVDU�� UHYLHZ� RI� 6WXGLH� R�

�� 



 

 

YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ� �E\�9ČUD�0LFKiONRYi��9ODVWLYČGQê�YČVWQtN�PR�
UDYVNê����������������� 

����7KLV� UHJLRQ� H[SHULHQFHG� DQ� LQIOX[� RI� PLJUDQWV� IURP� 6ORYDNLD� LQ�
WKH� ��WK� FHQWXU\�ZKLFK� OHIW� DQ� LPSULQW� RQ� WKH� ORFDO� GLDOHFW�� 6HH�%UQČQVN\� GL�
DOHNWRORJLFNê�NROHNWLY���.�GLIHUHQFLDFL�PRUDYVNRVORYHQVNêFK�QiĜHþt�D�N�MHMLFK�
Y]WDKX�N�þHVNpPX�QiURGQtPX�MD]\NX�������âORVDU�HPSKDVL]HG�WKDW�DQ\�VLPLODUL�
WLHV�EHWZHHQ�HDVW�0RUDYLDQ�DQG�6ORYDN�ZHUH�QRW�GXH� WR�FRORQL]DWLRQ� LQ�PRVW�
FDVHV��âORVDU���'QHãQt�UR]GČOHQt�QiĜHþt�QD�YêFKRGQt�0RUDYČ������� 

����%UQČQVN\�GLDOHNWRORJLFNê�NROHNWLY���.�GLIHUHQFLDFL�PRUDYVNRVORY�
HQVNêFK�QiĜHþt�D�N�MHMLFK�Y]WDKX�N�þHVNpPX�QiURGQtPX�MD]\NX�������+DYUiQHN�
KDG� DUJXHG� WKLV� VDPH� EDVLF� SRLQW� LQ� KLV� ����� VWXG\��1RWLQJ� WKH� GLIILFXOW\� RI�
GUDZLQJ�D� OLQH��KH�SURSRVHG� WKDW� WKH� WZR�FULWHULD� WR�EH�XVHG�ZHUH� WKH����SUHV�
HQFH�RU�DEVHQFH�RI�Ĝ�DQG����WKH�XVH�RI�WKH�HQGLQJ�–X�YHUVXV�–HP�LQ�WKH�ILUVW�SHU�
VRQ� VLQJXODU� RI� FHUWDLQ� YHUE� IRUPV�� +DYUiQHN�� �1iĜHþt� þHVNi��� ���� 6HH� DOVR�
%ČOLþ���3RVWDYHQt�PRUDYVNp�VORYHQãWLQ\������ 

����)RU� IXUWKHU�GLVFXVVLRQ�RI� WKH� WUDQVLWLRQDO�QDWXUH�RI� WKH�GLDOHFWV�RI�
HDVWHUQ� 0RUDYLD� DQG� ZHVWHUQ� 6ORYDNLD� VHH�� %ČOLþ�� �3RVWDYHQt� PRUDYVNp�
VORYHQãWLQ\��� ����%ČOLþ�� 6HGP� NDSLWRO� R� þHãWLQČ�� ��-���� ��-���� -DURPtU�%ČOLþ��
�+UDQLFH�PH]L�SĜtEX]QêPL�MD]\N\�D�SRPH]Qt�QiĜHþQt�L]RJORV\���LQ�ýHVNRVORY�
HQVNp�SĜHGQiãN\�SUR�9��PH]LQiURGQt�VMH]G�VODYLVWĤ�Y�6RILL��3UDJXH������������-
�����%ČOLþ�DQG�.ĜtVWHN��0RUDYVNRVORYHQVNi�QiĜHþt����������� 

����%DVHG�RQ�PDWHULDO�IRXQG�LQ�WKH�ZRUN�RI�*DODã�RQH�PLJKW�EH�DEOH�WR�
DUJXH� IRU�D� VWURQJHU�6ORYDN� OLQJXLVWLF� LQIOXHQFH� LQ�9DODãVNR��+RZHYHU��GRXEW�
KDV� UHSHDWHGO\� EHHQ� UDLVHG� UHJDUGLQJ� WKH� UHOLDELOLW\� RI� KLV� PDWHULDO�� 6NXOLQD��
�-VRX�*DOODãRY\�SR]QiPN\�R�YDODãVNpP�QiĜHþt�VSUiYQp"�����-�����3ROLãHQVNê��
�1RYp� XNRO\� � YODVWLYČGQp� SUiFH� QD� 9DODãVNX��� ���� -RVHI� 6NXOLQD�� �-D]\NRYê�
YêYRM�QD�VHYHUQtP�SRPH]t�PRUDYVNRVORYHQVNp�REODVWL���LQ�6WXGLH�]H�VORYDQVNp�
MD]\NRYČG\��HG��9iFODY�0DFKHN��3UDJXH��������������âWLND���%iGiQt�R�NDUSDW�
VNpP�VDODãQLFWYt�D�YDODãVNp�NRORQL]DFL�QD�0RUDYČ��������)RU�*DODã¶V�ZRUN�VHH�
.DUHO� .DGOHF�� �-RV�� +HĜP�� *DOODãH� ]WUDFHQê� VSLV� R� 9DODãtFK� Y� NUDML� 3ĜHURY�
VNpP���ýHVNê�OLG���������������-��������-�������-��� 

����6HH� IRU� H[DPSOH�� -RVHI� 6NXOLQD�� �1iĜHþQt� GLIHUHQFLDFH� VHYHUQtKR�
~VHNX�PRUDYVNRVORYHQVNp�REODVWL�VH�]ĜHQtP�N�YDODãVNp�NRORQL]DFL��3ĜtVSČYHN�N�
SRPH]Qt�SUREOHPDWLFH�þHVNR-VORYHQVNp����-D]\NRYČGQê�þDVRSLV��������������-
���� âORVDU�� �'QHãQt� UR]GČOHQt� QiĜHþt� QD� YêFKRGQt�0RUDYČ��� ���-�����9DãHN��
�1iĜHþt� URåQRYVNR-PH]LĜtþVNp��� ����� &KORXSHN�� �'LIHUHQFLDFH�
YêFKRGRPRUDYVNêFK�QiĜHþt�������&KORXSHN�DUJXHV�WKDW�LQ�FHUWDLQ�UHVSHFWV�WKDW�
0RUDYLDQ�6ORYDN�LV�PRUH�DUFKDLF�WKDQ�6ORYDN�SURSHU�DQG�FLWHV�WKH�SUHVHUYDWLRQ�
RI� VRIW� ODELDOV� DV� HYLGHQFH�� -DQ�&KORXSHN��$VSHNW\�GLDOHNWX� �%UQR��8QLYHUVLWD�
-�(��3XUN\QČ������������ 

����%ČOLþ� ZDV� FOHDUO\� WKH� OHDGHU� LQ� WKLV� UHJDUG�� FRQVLVWHQWO\� DUJXLQJ�
WKDW�WKH�WHUP�0RUDYLDQ�6ORYDN�ZDV�RXWPRGHG��$OWKRXJK�KH�FR-DXWKRUHG�D�ZRUN�
LQ������LQ�ZKLFK�KH�VWLOO�XVHG�WKH�WHUP�0RUDYLDQ�6ORYDN��LQ�WKH�VDPH�\HDU�KH�
SURSRVHG�WKH�WHUP�³(DVW�0RUDYLDQ�´�%ČOLþ���3RVWDYHQt�PRUDYVNp�VORYHQãWLQ\���
����6HH�DOVR�%ČOLþ��6HGP�NDSLWRO�R�þHãWLQČ������%ČOLþ���1i]Y\�]iNODGQtFK�QiĜHþ�
QtFK� VNXSLQ�þHVNpKR� MD]\ND�������� ,Q� WKH� ODWWHU�ZRUN�� KH�DUJXHV� WKDW� WKH� WHUP�
0RUDYLDQ�6ORYDN�JLYHV�WKH�LJQRUDQW�WKH�LGHD�WKDW�WKLV�GLDOHFW�JURXS�EHORQJV�WR�
WKH�6ORYDN�QDWLRQDO�ODQJXDJH��2WKHU�&]HFK�GLDOHFWRORJLVWV�WHQGHG�WR�DJUHH�ZLWK�
KLP�� EXW� QRWHG� WKH� GLIILFXOWLHV� WKDW� D� FKDQJH� LQ� QDPHV� ZRXOG� HQWDLO�� 6HH� IRU�
H[DPSOH��6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt������(YHQWXDOO\�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 
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WKH�WHUP�(DVW�0RUDYLDQ�GLG�FDWFK�RQ�EXW�ROG�KDELWV�GLHG�KDUG��$V�ODWH�DV������
WKH� WHUP�0RUDYLDQ� 6ORYDN� ZDV� VWLOO� LQ� XVH�� 6HH� )UDQWLãHN� &XĜtQ� HW� DO��9êYRM�
þHVNpKR� MD]\ND� D� GLDOHNWRORJLH�� 8þHEQLFH� SUR� SHGDJRJLFNp� IDNXOW\� �3UDJXH��
������� 

����.D]PtĜ��ZULWLQJ�IRU�D�&]HFK�DXGLHQFH�PDNHV�HVVHQWLDOO\�WKH�VDPH�
SRLQW��+H�DOVR�QRWHV�WKDW�PXFK�RI�WKH�ZRUN�WKDW�LV�DYDLODEOH�LV�WRR�GHWDLOHG�IRU�
WKH�DYHUDJH�SHUVRQ��6LOYHVWU�.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt��9VHWtQ��0DOL�
QD����������� 

����6NXOLQD�� �2� YDODãVNpP� QiĜHþt��� ���-���� /LNHZLVH�� %ČOLþ� DQG�
.ĜtVWHN�DUJXHG�WKDW�9DODFKLDQ�LV�WKH�VDPH�DV�WKH�GLDOHFW�RI�6ORYiFNR��WKH�VRXWK�
HUQ�SDUW�RI�HDVWHUQ�0RUDYLD��LQ�DOO�LWV�PDLQ�IHDWXUHV�DQG�WKXV�WKHUH�ZDV�QR�UHD�
VRQ�WR�VHSDUDWH�LW��%ČOLþ�DQG�.ĜtVWHN��0RUDYVNRVORYHQVNi�QiĜHþt�����0LFKiONRYi�
UHIHUUHG� WR� ³VR-FDOOHG� 9DODFKLDQ´� LQ� KHU� ZRUNV�� 9ČUD�0LFKiONRYi�� �0ČVWVNi�
POXYD� YH�9VHWtQČ���9ODVWLYČGQê� YČVWQtN� PRUDYVNê� ��� �������� ����� ����� 9ČUD�
0LFKiONRYi�� �9êFKRGRPRUDYVNp� YČW\� W\SX� µE\áR� YGRáN\¶��� 6ERUQtN� SUDFt�
)LORVRILFNp�IDNXOW\�%UQČQVNp�XQLYHUVLW\�����$��ěDGD�MD]\NRYČGQi����������������
6HH� DOVR�� -DQ� &KORXSHN�� �7YDU\� WĜHWt� RVRE\� PQ�� þ�� SĜLW�� þDVX� YH�
YêFKRGRPRUDYVNêFK�QiĜHþtFK���1DãH�ĜHþ��������������� 

����âHPEHUD�ZDV�WKH�ILUVW�WR�QRWLFH�WKLV�GLDOHFW�EXW�GLG�QRW�XVH�WKH�WHUP�
9DODFKLDQ�� $ORLV� 9RMWČFK� âHPEHUD�� =iNODGRYp� GLDOHNWRORJLH� þHVNRVORYHQVNp�
�9LHQQD���������%DUWRã�ZDV�WKH�ILUVW�WR�XVH�WKH�WHUP��HYHQ�XVLQJ�WKH�WHUP�YDODã�
WLQD��ZKLFK�FRXOG�EH� WUDQVODWHG�DV�³9DODFKLDQ� ODQJXDJH´��FRPSDUH�ZLWK�þHãWL�
QD &]HFK� ODQJXDJH�� UXãWLQD 5XVVLDQ� ODQJXDJH�� HWF����%DUWRã�� �0RUDYVNp�9D�
ODãVNR�� NUDM� L� OLG��� ����� 6HH� 6NXOLQD�� 2� YDODãVNpP� QiĜHþt�� ����� IRU� IXUWKHU�
GLVFXVVLRQ��7UiYQtþHN�ZDV�DOVR�TXLWH�FRPIRUWDEOH�ZLWK�WKH�QRWLRQ�RI�D�VHSDUDWH�
9DODFKLDQ�HQWLW\��6HH�)UDQWLãHN�7UiYQtþHN���3R]QiPN\�R�YDODãVNp�POXYČ���1D�
ãH�9DODãVNR��������-�������-��� 

����-DURPtU� %ČOLþ�� 3ĜHKOHG� QiĜHþt� þHVNpKR� MD]\ND�� �QG� HG�� �3UDJXH��
8QLYHU]LWD�.DUORYD�������������6HH�DOVR�-DURPtU�%ČOLþ��1iVWLQ�þHVNp�GLDOHNWROR�
JLH��3UDJXH��6WiWQt�SHGDJRJLFNp�QDNODGDWHOVWYt������������� 

����%ČOLþ��1iVWLQ� þHVNp� GLDOHNWRORJLH�� ���-���� %ČOLþ��3ĜHKOHG� QiĜHþt�
þHVNpKR�MD]\ND����-����6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt� 

����%\�IRFXVLQJ�RQ�WKLV�LVRJORVV��&KORXSHN�ZDV�DEOH�WR�FUHDWH�D�FHQWUDO�
]RQH�WKDW� LQFRUSRUDWHG�WHUULWRU\�IURP�ERWK�9DODãVNR�DQG�6ORYiFNR��7DNLQJ�WKH�
YHUE�SURVLW�� KH� GLYLGHG� HDVWHUQ�0RUDYLD� LQWR� WKUHH� ]RQHV� EDVHG� RQ� WKH� WKLUG-
SHUVRQ�SOXUDO�HQGLQJ�XVHG��D�QRUWKHUQ�]RQH�ZLWK�SURVi��D�FHQWUDO�]RQH�ZLWK�SUR�
VtMD�DQG�WKH�YDULDQW�SURVtMi��DQG�D�VRXWKHUQ�]RQH�ZLWK�SURVLM~��SURVi��DQG�SURVt��
&KORXSHN�� �7YDU\� WĜHWt� RVRE\�PQ�� þ�� SĜLW�� þDVX� YH� YêFKRGRPRUDYVNêFK� QiĜH�
þtFK�������6HH�DOVR�KLV�HDUOLHU�DUWLFOH��&KORXSHN���'LIHUHQFLDFH�YêFKRGRPRUDY�
VNêFK�QiĜHþt������� 

����&KORXSHN� LV� FDUHIXO� WR� GRFXPHQW� WKH� YLOODJHV� LQ�ZKLFK� KH� IRXQG�
HDFK�IHDWXUH�KH�GLVFXVVHV�VR�LW�LV�SRVVLEOH�EXW�UDWKHU�WLPH-FRQVXPLQJ� 

���6HH�� IRU� H[DPSOH�� &KORXSHN�� �'LIHUHQFLDFH� YêFKRGRPRUDYVNêFK�
QiĜHþt�������+H� ODWHU� UHWUHDWHG� VRPHZKDW� IURP�KLV�SUHYLRXV� VWDQFH�E\�QDPLQJ�
WKH�9DODãVNR�UHJLRQ�DQG�QRWLQJ�WKDW�HYHQ�ZLWKLQ�(DVW�0RUDYLDQ�LW�ZDV�WKH�PRVW�
DUFKDLF� UHJLRQ�RI� DOO�� WKXV� LQGLFDWLQJ� WKDW� WKHUH� LV� JRRG� UHDVRQ� WR� WUHDW� LW� DV� D�
VHSDUDWH�GLDOHFW��&KORXSHN��$VSHNW\�GLDOHNWX�����-����6NXOLQD�VWDWHV�WKDW�ZLWKLQ�
&]HFK��9DODFKLDQ�LV�WKH�PRVW�DUFKDLF��PRVW�SHULSKHUDO�RI�WKH�GLDOHFWV��6NXOLQD��
�-VRX�*DOODãRY\�SR]QiPN\�R�YDODãVNpP�QiĜHþt�VSUiYQp"������ 

�� 



 

 

����9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ��
����������� 

����9DãHN�LGHQWLILHV�KLPVHOI�DV�D�QDWLYH�RI�9DODãVNR�LQ�WKH�ILUVW�SDUW�RI�
KLV�GLSORPRYi�SUiFH��9DãHN���1iĜHþt�QD�5RåQRYVNX�D�9DODãVNRPH]LĜtþVNX������
,Q� WKLV� VDPH�ZRUN�� S�� ���� KH� DUJXHV� WKDW�9DODFKLDQ� KDV� HQRXJK� IHDWXUHV� WKDW�
GLVWLQJXLVK�LW�IURP�VXUURXQGLQJ�GLDOHFWV� 

����6HH� 9DãHN�� -D]\NRYp� YOLY\� NDUSDWVNp� VDODãQLFNp� NRORQL]DFH� QD�
0RUDYČ�� ��-���� IRU� D� FRQFLVH� VXPPDU\��:KHQ� OLVWLQJ� WKH� IHDWXUHV�9DãHN� GLG�
QRW�DUJXH�WKDW�HDFK�RQH�ZDV�IRXQG�FRQVLVWHQWO\�WKURXJKRXW�9DODãVNR��9DãHN��DV�
PDQ\�RWKHU�&]HFK�OLQJXLVWV��KDG�WR�FRQWHQG�ZLWK�WKH�IDFW�WKDW�WKHUH�ZDV�D�VLJQL�
ILFDQW� DPRXQW� RI� YDULDWLRQ� DQG� IHZ� VKDUS� OLQJXLVWLF� ERUGHUV��%XW� EH� WKDW� DV� LW�
PD\��KH�LGHQWLILHG����IHDWXUHV�WKDW�DUH�IRXQG�WKURXJKRXW�9DODãVNR�DQG�DQRWKHU�
���IHDWXUHV�WKDW�DUH�IRXQG�RQ�WKH�JUHDWHU�SDUW�RI�LWV�WHUULWRU\�WKDW�VHSDUDWH�9DOD�
FKLDQ�IURP�LWV�QHLJKERUV��,Q�DQ�HDUOLHU�ZRUN�9DãHN�ODPHQWHG�WKDW�WKHUH�ZDV�QR�
WUXO\�H[KDXVWLYH�VWXG\�RI�WKH�9DODFKLDQ�GLDOHFW��9DãHN���9ê]QDPQê�NURN�YSĜHG�
Y�ĜHãHQt�YDODãVNp�RWi]N\������� 

����$V�ZH�KDYH�DOUHDG�QRWHG��%ČOLþ�FLWHG�9DãHN¶V�ERRN�DV�D�ZRUN�WKDW�
FRQFOXVLYHO\�GHPRQVWUDWHG�WKDW�9DODFKLDQ� LV�D�SDUW�RI�&]HFK��+RZHYHU�� LQ�KLV�
ODWHU�ZRUNV�RQ�&]HFK�GLDOHFWRORJ\�KH�FRQWLQXHG�WR�LJQRUH�9DODFKLDQ�DV�D�VHSD�
UDWH� GLDOHFW� DQG�ZRXOG� RQO\� JUXGJLQJO\� XVH� WKH� WHUP� LQ� SDUHQWKHVLV�� LI� DW� DOO��
:KLOH�9DãHN¶V�ERRN�ZDV�SRVLWLYHO\�UHFHLYHG�E\�PRVW�&]HFK�VFKRODUV��.UDQGåD�
ORY¶V� UHFHSWLRQ�ZDV� QRW� DW� DOO� SRVLWLYH�� UHIHUULQJ� WR� LWV� WLWOH� DV� ERPEDVWLF� DQG�
PDNLQJ� VHYHUDO� FULWLFLVPV�� 6HH� .UDQGåDORY�� �6RXþDVQê� VWDY� VWXGLt� R� UXPXQ�
VNêFK�YOLYHFK�QD�6ORYHQVNX�D�QD�0RUDYČ�����-����7KH�HWKQRJUDSKHU�âWLND�DOVR�
TXHVWLRQHG�WKH�YDOXH�RI�KLV�VWXG\�EHFDXVH�WKH�JHQHUDO�SRSXODWLRQ�RI�WKH�UHJLRQ�
ZDV�QRW�SDUWLFXODUO\�FRJQL]DQW�RI�WKH�NH\�OLQJXVWLF�IHDWXUH��L�H���WKH�VRIW�ODELDOV��
9DãHN�GHVFULEHG�DV�VHSDUDWLQJ�LW�IURP�VXUURXQGLQJ�DUHDV��6HH�âWLND��7KH�(WKQR�
JUDSKLF�5HJLRQ�RI�0RUDYLDQ�:DOODFKLD��,WV�2ULJLQ�DQG�'HYHORSPHQW����-��� 

����6RPHWLPHV�WKH�$ZDNHQHUV�DUH�FULWLFL]HG�IRU�WKLV�GHFLVLRQ��7KLV�LV�
UDWKHU� DQDFKURQLVWLF� WKLQNLQJ� KRZHYHU�� IRU�� DV� %ČOLþ� QRWHV�� WKHUH� ZDV� QR�
&ROORTXLDO� &]HFK� RU� &RPPRQ� &]HFK� DW� WKDW� WLPH�� 5DWKHU� WKHUH� ZDV� MXVW� D�
EXQFK�RI�GLIIHUHQW�SHDVDQW�GLDOHFWV��%ČOLþ��6HGP�NDSLWRO�R�þHãWLQČ������1HLVKFKL�
PHQNR�DQG�6KLURNRYD�DUJXH�WKDW�QRQH�RI�WKHVH�UHJLRQDO�GLDOHFWV�ZHUH�FDSDEOH�
RI� IXQFWLRQLQJ�DV� WKH�QDWLRQDO�PHGLXP�DQG� WKH�RQO\� VROXWLRQ�ZDV� WR� UHWXUQ� WR�
WKH�OLWHUDU\�ODQJXDJH�RI�WKH�HDUOLHU�HUD�DV�WKH�EDVLV�IRU�PRGHUQ�/LWHUDU\�&]HFK��
1HLVKFKLPHQNR��*��3��DQG�$��*��6KLURNRYD���9R]UR]KGHQLH�FKHVKVNRJR�LD]\ND�
NDN�QHRENKRGLP\L��NRPSRQHQW�IRUPLURYDQLLD�FKHVKVNRL�QDWVLL���LQ�6ODYLDQVNLH�
NXO¶WXU\�Y�HSRNKX� IRUPLURYDQLLD� L� � UD]YLWLLD�VODYLDQVNLNK�QDWVLL�;9,,,-;,;�YY���
HG��'��)��0DUNRY��0RVFRZ��1DXND������������-��� 

����6HH� IRU� H[DPSOH�� (YD� (FNHUW�� �,QWURGXFWLRQ��� ,Q� 9DULHWLHV� RI�
&]HFK��HG��(YD�(FNHUW��$PVWHUGDP-$WODQWD��5RGRSL��������������0DULH�.UþPR�
Yi���7HUPtQ�REHFQi�þHãWLQD�D�UĤ]QRVW�MHKR�FKiSiQt���LQ�ýHãWLQD��8QLYHU]iOLD�D��
VSHFLILND��HG��3��.DUOtN�DQG�=��+ODGNi��%UQR�������������-����&KDUOHV�(��7RZQ�
VHQG��$�'HVFULSWLRQ�RI�6SRNHQ�3UDJXH�&]HFK��&ROXPEXV��2+��6ODYLFD���������
��-���� .XþHUD��7KH� 3KRQRORJ\� RI� &]HFK�� ��-���� )UDQWLãHN� ýHUPiN�� �6SRNHQ�
&]HFK���LQ�9DULHWLHV�RI�&]HFK��6WXGLHV�LQ�&]HFK�6RFLROLQJXLVWLFV��HG��(YD�(FNHUW�
�$PVWHUGDP-$WODQWD��5RGRSL�����������-���� 

����-DURPtU� %ČOLþ�� �3R]QiPN\� N� PL]HQt� QiĜHþt���9ODVWLYČGQê� YČVWQtN�
PRUDYVNê����������������DQG�.XþHUD��7KH�3KRQRORJ\�RI�&]HFK������PDNH�WKLV�
VDPH�SRLQW� 

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 
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����$V�+DPPHU� QRWHV�� OLWHUDU\�&]HFK� GRHV� QRW� DW� DOO� VHHP� VWLOWHG� WR�
0RUDYLDQV��/RXLVH�+DPPHU���7KH�)XQFWLRQ�RI�&RGH�6ZLWFKLQJ�LQ�3UDJXH�&RO�
ORTXLDO�&]HFK��� LQ�9DULHWLHV� RI�&]HFK�� 6WXGLHV� LQ�&]HFK� � 6RFLROLQJXLVWLFV�� HG��
(YD� (FNHUW� �$PVWHUGDP-$WODQWD�� 5RGRSL�� ������� ���� 6HH� DOVR� *HRUJH� &XP�
PLQV�� �&RPPRQ� &ROORTXLDO� &]HFK� DQG� � %UQR� &LW\� 6SHHFK��� LQ� 9DULHWLHV� RI�
&]HFK��6WXGLHV�LQ�&]HFK�6RFLROLQJXLVWLFV��HG��(YD�(FNHUW��$PVWHUGDP-$WODQWD��
5RGRSL������������-��� 

����$V�LW�ZDV�VRPH�0RUDYLDQV�ZHUH�QRW�KDSS\�ZLWK�WKH�VLWXDWLRQ�DQG�
ZDQWHG�WR�HVWDEOLVK�D�VHSDUDWH�0RUDYLDQ�OLWHUDU\�ODQJXDJH�EXW�WKHLU�DUJXPHQWV�
GLG�QRW�SUHYDLO��)RU�IXUWKHU�GLVFXVVLRQ�VHH�+DQQDQ���7KH�/DQJXDJH�4XHVWLRQ�LQ�
1LQHWHHQWK�&HQWXU\�0RUDYLD������-���� 

����)RU� D� EULHI� WUHDWPHQW� LQ� (QJOLVK� RI� WKHVH� IRXU� ]RQHV� VHH� 'DYLG�
6KRUW���&]HFK���LQ�7KH�6ODYRQLF�/DQJXDJHV��HGV��%HUQDUG�&RPULH�DQG�*UHYLOOH�
*��&RUEHWW��1HZ�<RUN��5RXWOHGJH������������-���� 

����$JDLQ� WKH� OHDGHU� LQ� WKLV� UHJDUG�ZDV� -DURPtU�%ČOLþ� ZKR� QRW� RQO\�
ZDQWHG�WR�GLVSHQVH�ZLWK�WKH�WHUP�0RUDYLDQ�6ORYDN��EXW�DOVR�WKH�WHUPV�/DFKLDQ�
DQG�+DQDN��%ČOLþ�JLYHV�D�GLVFXVVLRQ�RI�KLV�UHDVRQV�IRU�UHMHFWLQJ�WKH�ROGHU�ODEHOV�
LQ�KLV� ����� DUWLFOH��%ČOLþ�� �1i]Y\� ]iNODGQtFK�QiĜHþQtFK� VNXSLQ� þHVNpKR� MD]\�
ND������-���� 

����3URYLGHG� LQ�%ČOLþ�DQG�.ĜtVWHN��0RUDYVNRVORYHQVNi�QiĜHþt�����)RU�
DGGLWLRQDO� H[DPSOHV�� VHH� DOVR�.HOOQHU��ÒYRG� GR� GLDOHNWRORJLH�� ���� 6RPHZKDW�
ORQJHU�H[DPSOHV�FDQ�EH�IRXQG�LQ�&XĜtQ�HW�DO��9êYRM�þHVNpKR�MD]\ND�D�GLDOHNWROR�
JLH��8þHEQLFH� SUR� SHGDJRJLFNp� IDNXOW\�� ���-����+DYUiQHN� SURYLGHV� D� VLPLODU�
VHW� RI� H[DPSOHV�� EXW� DOVR� LQFOXGHV� DQ�2OG� &]HFK� YDULDQW�� +DYUiQHN�� �1iĜHþt�
þHVNi������� 

����,Q�KLV�HDUO\�ZRUN�9DãHN�DUJXHG�WKDW�DW�RQH�SRLQW�WKDW�/DFKLDQ�DQG�
WKH�GLDOHFW�RI�WKH�5RåQRY�DQG�9DODãVNp�0H]LĜtþt�DUHDV��L�H���9DODFKLDQ��IRUPHG�
D� XQLILHG� ZKROH� ZKLFK� ZDV� VKDWWHUHG� E\� WKH� 9DODFKLDQ� FRORQL]DWLRQ�� 9DãHN��
�1iĜHþt�QD�5RåQRYVNX�D�9DODãVNRPH]LĜtþVNX��������+RZHYHU�� LQ�D�ODWHU�ZRUN��
KH�GRZQSOD\HG�WKH�VLJQLILFDQFH�RI�WKH�9DODFKLDQ�FRORQL]DWLRQ�RQ�WKH�9DODFKLDQ�
GLDOHFW��9DãHN���9ê]QDPQê�NURN�YSĜHG�Y�ĜHãHQt�YDODãVNp�RWi]N\������� 

����7KH�PDMRULW\�RI�WKH�GLIIHUHQFHV�DPRQJ�WKH�&]HFK�GLDOHFWV�DURVH�LQ�
WKH�SHULRG�EHWZHHQ�WKH���WK�DQG���WK�FHQWXULHV��)RU�DQ�H[WHQGHG�GLVFXVVLRQ�VHH�
$UQRãW� /DPSUHFKW�� �9]QLN� D� KLVWRULFNê� YêYRM� þHVNêFK� QiĜHþt��� LQ� ýHVNp�
QiĜHþQt�WH[W\��HG��$UQRãW�/DPSUHFKW�DQG�9ČUD�0LFKiONRYi��3UDJXH��6WiWQL�SHG�
DJRJLFNp�QDNODGDWHOVWYt�����������-��� 

����%ČOLþ�YHU\�PXFK�VWUHVVHV�WKDW� WKH�SROLWLFDO�ERUGHU�LV�DOVR�D�ERUGHU�
LQ� WHUPV�RI�FRQVFLRXVQHVV�� ,QKDELWDQWV�ZHVW�RI� WKH�ERUGHU� WKLQN�RI� WKHPVHOYHV�
DV�&]HFK��%ČOLþ���3RVWDYHQt�PRUDYVNp�VORYHQãWLQ\�����-��� 

�����$V�&]HFK�OLQJXLVWV�KDYH�URXWLQHO\�SRLQWHG�RXW��WKHUH�DUH�IHZ�ILUP�
OLQJXLVWLF�ERXQGDULHV�LQ�0RUDYLD�DQG�ZHVWHUQ�6ORYDNLD��:KLOH�WKHUH�DUH�QXPHU�
RXV� LVRJORVVHV�� WKH\� UDUHO\� FRLQFLGH�ZLWK�RQH� DQRWKHU��7KH� HQWLUH� DUHD� FDQ�EH�
VHHQ� DV� D� WUDQVLWLRQDO� ]RQH�EHWZHHQ�&]HFK� DQG�6ORYDN�ZLWK�QXPHURXV� WUDQVL�
WLRQDO� ]RQHV� EHWZHHQ� WKH� YDULRXV� LQWHUQDO� GLDOHFWV�� )RU� IXUWKHU� GLVFXVVLRQ� VHH�
%ČOLþ�� 6HGP� NDSLWRO� R� þHãWLQČ�� ��-���� %ČOLþ� DQG� .ĜtVWHN��0RUDYVNRVORYHQVNi�
QiĜHþt�� ��� ���� %DUWRã� QRWHG� WKH� GLIILFXOW\� LQ� VHSDUDWLQJ� WKH� GLDOHFWV� IURP� RQH�
DQRWKHU� DQG� DUJXHG� WKDW� IRON� FRVWXPH� �NURM�� VKRXOG� EH� WKH� GHFLGLQJ� IDFWRU� LQ�
GLIIHUHQWLDWLQJ�WKHP��%DUWRã��'LDOHNWRORJLH�PRUDYVNi������%DUWRã��'LDOHNWRORJLH�
PRUDYVNi��L��%DUWRã���0RUDYVNp�9DODãVNR��NUDM�L�OLG������� 

�� 



 

 

�����6NXOLQD¶V� PRQRJUDSK� JLYHV� H[FHOOHQW� GHWDLO� DOWKRXJK� KH� FRYHUV�
WHUULWRU\�XVXDOO\�FRQVLGHUHG�RXWVLGH�WKH�WUDGLWLRQDO�FRQILQHV�RI�9DODãVNR��6NXOL�
QD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� 7KH� PRVW� GHWDLOHG� VWXG\� LQ�
WKH�UHJLRQ�FRPHV�IURP�6YČUiN�ZKRVH�PRQRJUDSK�FRYHUV�RQO\�WZR�YLOODJHV��6HH�
)��6YČUiN��.DUORYLFNp�QiĜHþt��3UDJXH��������7KH�UHDGHU�VKRXOG�QRWH��KRZHYHU��
WKDW�6YČUiN¶V�VWXG\�FDPH�XQGHU�LQWHQVH�FULWLFLVP�IURP�9DãHN�ZKR�IRXQG�LW�GH�
ILFLHQW�LQ�VHYHUDO�ZD\V��6HH�$QWRQtQ�9DãHN���1RYi�SUiFH�R�YDODãVNpP�QiĜHþt���
6ORYR�D�VORYHVQRVW��������������-��� 

�����$V�.D]PtĜ�QRWHV��WKH�RULJLQDO�9DODFKLDQ�LV�DOPRVW�HQWLUHO\�JRQH��
.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt��������-��� 

�����%ČOLþ�� �3R]QiPN\� N� PL]HQt� QiĜHþt��� ���-���� 9ČUD�0LFKiONRYi��
�.�YOLYX�VSLVRYQp�þHãWLQ\�QD� OLGRYp�QiĜHþt���9ODVWLYČGQê�YČVWQtN�PRUDYVNê����
�������� �����0DULH�.UþPRYi�� �7UDGLþQt� QiĜHþt� Y� VRXþDVQRVWL��� 6ERUQtN� SUDFt�
ILOR]RILFNp� IDNXOW\� %UQČQVNp� XQLYHU]LW\�� 9RO� ���� $�� ěDGD� MD]\NRYČGQi� ���
������������6HH�DOVR�6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt�����
-��� 

�����%ČOLþ���3R]QiPN\�N�PL]HQt�QiĜHþt��������$V�%ČOLþ�QRWHG��ZLWKLQ�
0RUDYLD� ³&RPPRQ� +DQDN´�� ³&RPPRQ� /DFKLDQ´� DQG� ³&RPPRQ� 0RUDYLDQ�
6ORYDN´�EHJDQ�WR�DULVH��%ULHIO\�VWDWHG��DQ�LQWHUGLDOHFW�LV�D�IRUP�LQ�ZKLFK�OHYHO�
LQJ�KDV�WDNHQ�SODFH�EHWZHHQ�VHYHUDO�FORVHO\�UHODWHG�GLDOHFWV��7KRVH�IHDWXUHV�WKDW�
DUH�PRVW�GLVWLQFW�IRU�HDFK�LQGLYLGXDO�GLDOHFW�DUH�HUDVHG�LQ�IDYRU�RI�IRUPV�PRUH�
FRPPRQ�WR�WKH�JURXS�DV�D�ZKROH��)RU�IXUWKHU�GLVFXVVLRQ�RI�WKH�LQWHUGLDOHFWV�VHH�
%ČOLþ�� 6HGP� NDSLWRO� R� þHãWLQČ�� ��-����� -DQ� &KORXSHN�� �9]QLN� LQWHUGLDOHNWX� D�
MHKR�SRPČUX� N�QiURGQtPX� MD]\NX���6ODYLD� ��� ������������� -DQ�&KORXSHN�� �.�
RWi]FH� LQWHUGLDOHNWĤ��� LQ� $GROIX� .HOOQHURYL�� 6ERUQtN� MD]\NRYČGQêFK� VWXGLt�
�2SDYD������������-���� 

�����-DQ� &KORXSHN�� �3HUVSHNWLY\� GLDOHNWX� YH� YêYRML� � QiURGQtKR�
MD]\ND��� LQ� 6RXþDVQi� YHVQLFH� �%UQR�� ������� ��-���� %ČOLþ�� 6HGP� NDSLWRO� R�
þHãWLQČ�� ���� &KORXSHN�� $VSHNW\� GLDOHNWX�� ����� .UþPRYi�� �7UDGLþQt� QiĜHþt� � Y�
VRXþDVQRVWL��� ����/DPSUHFKW�� �9]QLN� D� KLVWRULFNê� YêYRM� þHVNêFK� QiĜHþt��� ��-
��� 

�����%ČOLþ��6HGP�NDSLWRO�R�þHãWLQČ����� 
�����.XþHUD��7KH�3KRQRORJ\�RI�&]HFK�� ����.XþHUD�QRWHG� WKDW� XVH�RI�

/&�LQ� WKH�VFKRROV�DQG�PDVV�PHGLD�ZDV�ZHDNHQLQJ�GLDOHFWLFDO�VWUXFWXUHV��7KLV�
SURFHVV�GLG�QRW�RFFXU�HDVLO\��KRZHYHU��IRU�VWXGHQWV�DW�VFKRRO�YLHZHG�WKH�XVH�RI�
/LWHUDU\�&]HFK�E\�DQRWKHU�VWXGHQW�DV�DIIHFWDWLRQ��6HH�%ČOLþ���3R]QiPN\�N�PL]�
HQt�QiĜHþt��������:KHUH�/&�ZDV�PRVW�HDVLO\�WULXPSKDQW�ZDV�LQ�DEVWUDFW�WHUPL�
QRORJ\�RU�QHRORJLVPV��,Q�WKHVH�FDVHV�� WKH�/&�IRUPV�ZHUH�DGRSWHG��QR�DWWHPSW�
ZDV�PDGH�WR�ORFDOL]H�WKH�WHUPV��6HH�%ČOLþ���3RVWDYHQt�PRUDYVNp�VORYHQãWLQ\���
����&KORXSHN���.�RWi]FH�LQWHUGLDOHNWĤ������� 

�����.D]PtĜ�YLHZV�9DODFKLDQ�DV�KDYLQJ�KHOG�LWV�RZQ�XQWLO�FLUFD�������
.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 

�����&]HFK� URFN� EDQGV� DUH� QRWRULRXV� IRU� WKHLU� XVH� RI� QRQ-OLWHUDU\�
&]HFK� DQG� D� IDLU� DPRXQW� RI� QRQ-VWDQGDUG� ODQJXDJH� ILQGV� LWV� ZD\� RQ� WR� WKH�
EURDGFDVWV�RI�79�1RYD�� 

�����6RPH� OLQJXLVWV� KDYH� GRZQSOD\HG� WKH� LPSRUWDQW� RI� &ROORTXLDO�
&]HFK�LQ�HDVWHUQ�0RUDYLD��6HH��IRU�H[DPSOH��&XĜtQ�HW�DO��9êYRM�þHVNpKR�MD]\ND�
D�GLDOHNWRORJLH��8þHEQLFH�SUR�SHGDJRJLFNp�IDNXOW\�������&XPPLQV���&RPPRQ�
&ROORTXLDO� &]HFK� DQG� %UQR� &LW\� 6SHHFK��� ����� $OWKRXJK� KHU� UHVHDUFK� GHDOV�
ZLWK� WKH� UHJLRQ� VRXWK� RI� 9DODãVNR�� .UþPRYi¶V� VWDWHPHQW� WKDW� ³RXU� UHVHDUFK�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 
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LQGLFDWHV� WKDW�&RPPRQ�&]HFK� GRHV� QRW� HQMR\� SUHVWLJH� LQ� WKH� DUHDV� REVHUYHG��
5HVSRQGHQWV�GR�QRW�VHHP�WR�SD\�PXFK�DWWHQWLRQ�WR�LW��DQG�SHUFHLYH�LW�DV�D�YDULH�
W\�RI�D�GLIIHUHQW�UHJLRQ´�LV�RI�UHOHYDQFH��6HH�.UþPRYi���7KH�3RVLWLRQ�RI�'LDOHFW�
LQ�WKH�/DQJXDJH�RI�(DVW�0RUDYLDQ�9LOODJHV���LQ�9DULHWLHV�RI�&]HFK��6WXGLHV�LQ�
&]HFK� 6RFLROLQJXLVWLFV�� HG�� (YD� (FNHUW� �$PVWHUGDP-$WODQWD�� 5RGRSL�� �������
���-���� ,Q� WKH� QLQHWHHQWK� FHQWXU\� LQ� 0RUDYLD�� &RPPRQ� &]HFK� ZDV� YLHZHG�
UDWKHU� QHJDWLYHO\� LQ� FRQWUDVW� WR� /LWHUDU\� &]HFK� GXH� WR� FODVV� GLVWLQFWLRQV�� )RU�
IXUWKHU� GLVFXVVLRQ�� VHH� %ČOLþ�� 6HGP� NDSLWRO� R� þHãWLQČ�� ��-����:LWK� UHJDUG� WR�
HDVWHUQ�0RUDYLD�� &KORXSHN� QRWHG� LQ� WKH� ����¶V� WKDW� WKH� ORFDO� UHVLGHQWV� ZHUH�
PRUH� UHVLVWDQW� WR� &ROORTXLDO� &]HFK� WKDQ� /LWHUDU\� &]HFK� LQ� SDUW� EHFDXVH� WKH�
IRUPHU�ZDV�SHUFHLYHG�DV�³DULVWRFUDWLF´��SDQVNê���&KORXSHN���.�RWi]FH�LQWHUGLD�
OHNWĤ�������� 

�����$OWKRXJK� QRW� RIWHQ� H[SUHVVHG� LQ� YHQXHV� YLVLEOH� WR� QRQ-&]HFKV��
PDQ\�0RUDYLDQV�KDYH�D�IDLU�DPRXQW�RI�DQWDJRQLVP�WRZDUGV�WKH�UHVLGHQWV�RI�WKH�
FDSLWDO��)RU�VRPH�0RUDYLDQV�ZLWK�ZKRP�WKLV�DXWKRU�KDV�VSRNHQ��WKH�ZRUG�KD�
WUHG�ZRXOG�QRW�EH�WRR�VWURQJ�D�WHUP��&XPPLQV�QRWHV�WKDW�WKH�UHVLGHQWV�RI�%UQR�
KDYH�D�UHVHQWIXO�DWWLWXGH�WRZDUGV�WKRVH�RI�3UDJXH��&XPPLQV���&RPPRQ�&ROOR�
TXLDO�&]HFK�DQG��%UQR�&LW\�6SHHFK������������� 

�����&XĜtQ��HW�DO��DUJXH�WKDW�WKHUH�DUH�IRXU�OHYHOV�RI�ODQJXDJH�DW�ZRUN��
���/LWHUDU\�&]HFK�����&ROORTXLDO�&]HFK��KRYRURYi�þHãWLQD������&RPPRQ�&]HFK�
�REHFQi�þHãWLQD��DQG����GLDOHFWV��QiĜHþt���+RZHYHU�� WKH\�DUJXH�WKDW� LQ�HDVWHUQ�
0RUDYLD� FROORTXLDO� &]HFK� DQG� WKH� GLDOHFWV� LQWHUDFW� ZLWKRXW� WKH� PHGLDWLRQ� RI�
&RPPRQ�&]HFK��&XĜtQ�HW�DO��9êYRM�þHVNpKR�MD]\ND�D�GLDOHNWRORJLH������ 

�����2Q� &]HFKRVORYDN� 79� DQG� UDGLR�� &]HFK� DQG� 6ORYDN� URXWLQHO\�
DOWHUQDWHG�ZLWK�RQH�DQRWKHU� 

�����/DPSUHFKW���9]QLN�D�KLVWRULFNê�YêYRM��þHVNêFK�QiĜHþt������ 
�����6HH�� IRU�H[DPSOH�� WKH� LQWURGXFWLRQ�ZULWWHQ� LQ�9DODFKLDQ� WR� -RVHI�

)DELiQ��6ORYQtN�QHVSLVRYQpKR�MD]\ND�YDODVNpKR��9DODãVNp�0H]LĜtþt���������6HH�
DOVR��+HOHQD�0LþNDORYi��&R�VD�.DUORYMDQRP�VWDOR�DM�QHVWDOR��9HONp�.DUORYLFH��
Q�G����+HOHQD�0LþNDORYi��&R�VL�SDPDWDM~�.DUORYMDQp��9HONp�.DUORYLFH-9VHWtQ��
+HOHQD�0LþNDORYi-0DVDU\NRYD�YHĜHMQi�NQLKRYQD���������+HOHQD�0LþNDORYi��2�
þHP�VL�Y\SUiYMDM~�.DUORYMDQp��>9HONp�.DUORYLFH@�������� 

�����7KH�9DODFKLDQ�\�LV�QRW�SURQRXQFHG�H[DFWO\�WKH�VDPH�DV�WKH�5XV�
VLDQ�ɵ��$FFRUGLQJ�WR�9DãHN��WKH�9DODFKLDQ�\�LV�SDODWDO�ZKHUHDV�WKH�5XVVLDQ�ɵ�
LV� PHGLRSDODWDO�� $QWRQtQ� 9DãHN�� �&KDUDNWHULVWLND� QiĜHþt� QD� 5RåQRYVNX� D�
YêFKRGQt�9DODãVNRPH]LĜtþVNX��� LQ�6WXGLH�]H�VORYDQVNp� MD]\NRYČG\��HG��9iFODY�
0DFKHN� �3UDJXH�� ������� ����� 6HH� DOVR� 9DãHN�� -D]\NRYp� YOLY\� NDUSDWVNp�
VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ����� 

�����6HH��IRU�H[DPSOH��6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�
QiĜHþt������%ČOLþ��3ĜHKOHG�QiĜHþt�þHVNpKR�MD]\ND����� 

�����%ČOLþ��1iVWLQ�þHVNp�GLDOHNWRORJLH������&RPSDUH�ZLWK�WKH�SURQXQ�
FLDWLRQ�RI�5XVVLDQ�ɢ�DIWHU�ɲ��ɠ��ɰ��7KH�FRPSOHWH�LQYHQWRU\�LV��å��ã��F��þ��Ĝ��]��V��
.D]PtĜ�GUDZV�D�VPDOO�GLVWLQFWLRQ�LQ�WKH�SURQXQFLDWLRQ�EHWZHHQ�WKH�L�DIWHU�WKHVH�
OHWWHUV�DQG�WKH�UHJXODU�\��6HH�.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 

�����&XĜtQ�HW�DO��9êYRM�þHVNpKR�MD]\ND�D�GLDOHNWRORJLH����-��� 
�����7RZQVHQG�SURYLGHV�D�JRRG�GLVFXVVLRQ�LQ�(QJOLVK�RI�WKLV�SKHQRP�

HQRQ��6HH�&KDUOHV�(��7RZQVHQG��&]HFK�WKURXJK�5XVVLDQ��&ROXPEXV��2+��6ODY�
LFD�����������-����&]HFKV�XVH�GLIIHUHQW�WHUPV�WR�ODEHO�WKH�YDULRXV�YRZHO�FKDQJ�
HV��7KH� WHUP�SĜHKOiVND� UHIHUV�VSHFLILFDOO\� WR� WKH�VKLIW�RI�EDFN�YRZHOV� WR� IURQW�
YRZHOV�DQG�FRYHUV�WKH�FKDQJHV�D�!�Č��X�!�L��DM�!�HM��7KH�YRZHO�VKLIW�LH��p�!�t�LV�

�� 



 

 

UHIHUUHG�WR�DV�XåHQt��FRQWUDFWLRQ��ZKLOH�WKH�FKDQJH�IURP�y�!�XR�!�Ĥ��DQG�~�!�DX�
!�RX�LV�WHUPHG�]PČQD��FKDQJH���7KHVH�WHUPV�DUH�WDNHQ�IURP�.HOOQHU��ÒYRG�GR�
GLDOHNWRORJLH�DQG�&XĜtQ�HW�DO��9êYRM�þHVNpKR�MD]\ND�D�GLDOHNWRORJLH� 

�����%ČOLþ�� 1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %ČOLþ�� 3ĜHKOHG� QiĜHþt�
þHVNpKR�MD]\ND������&DUOWRQ�GHVFULEHV�WKH�VLWXDWLRQ�IRU�D�IROORZLQJ�D�VRIW�FRQVR�
QDQW�LQ�/&��7HUHQFH�5��&DUOWRQ��,QWURGXFWLRQ�WR�WKH�3KRQRORJLFDO�+LVWRU\�RI�WKH�
6ODYLF�/DQJXDJHV��&ROXPEXV��2+��6ODYLFD������������� 

�����%ČOLþ�� 1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %ČOLþ�� 3ĜHKOHG� QiĜHþt�
þHVNpKR�MD]\ND������&DUOWRQ�GHVFULEHV�WKH�VLWXDWLRQ�RI�X�~�IRU�/&��&DUOWRQ��,Q�
WURGXFWLRQ�WR�WKH�3KRQRORJLFDO�+LVWRU\�RI�WKH�6ODYLF�/DQJXDJHV������ 

�����&DUOWRQ�� ,QWURGXFWLRQ� WR� WKH�3KRQRORJLFDO�+LVWRU\� RI� WKH� 6ODYLF�
/DQJXDJHV������ 

�����7KH�FKDQJH�~�!�y�!�RX�WRRN�SODFH�LQ�WKH���WK�DQG���WK�FHQWXULHV�
LQ�PRVW� &]HFK� GLDOHFWV��.D]PtĜ��6ORYQtN� YDODãVNpKR�QiĜHþt�� �����&XĜtQ� HW� DO��
9êYRM�þHVNpKR�MD]\ND�D�GLDOHNWRORJLH��������� 

�����7KH�HGLWRUV�RI�.HOOQHU¶V�,QWURGXFWLRQ�WR�'LDOHFWRORJ\�DUJXHG�WKDW�
IURP�D�SXUHO\� V\QFKURQLF�SRLQW� RI� YLHZ�0RUDYLDQ�6ORYDN� FRXOG�EH�SODFHG� LQ�
WKH�6ORYDN�JURXS�RI�GLDOHFWV��7KH\�FLWHG�WKHVH�YRZHO�VKLIWV�KRZHYHU��DV�HYLGHQ�
FH�WKDW�WKH�GLDOHFWV�RI�HDVWHUQ�0RUDYLD�ZHUH�GHYHORSLQJ�LQ�DFFRUG�ZLWK�&]HFK��
QRW�6ORYDN��.HOOQHU��ÒYRG�GR�GLDOHNWRORJLH����� 

�����,Q�ERWK�FDVHV�WKH�YRZHO�LV�WKH�VDPH�EXW�WKH�FRQYHQWLRQ�LQ�/&�LV�
WR�ZULWH�DOO�ZRUGV�ZLWK�WKH�VRXQG�~�GHULYHG�IURP�y�ZLWK�WKH�V\PERO�Ĥ��,Q�ZRUNV�
RQ�GLDOHFWRORJ\��WKH�FRQYHQWLRQ�LV�WR�ZULWH�~� 

�����%ČOLþ��3ĜHKOHG�QiĜHþt�þHVNpKR� MD]\ND������&DUOWRQ�GHVFULEHV� WKLV�
VLWXDWLRQ�IRU�/&�LQ�VLPLODU�WHUPV��EXW�QRWHV�WKDW�DIWHU� O� ORQJ�Č�ZHQW�WR�p�QRW� t��
7KXV�POpNR�QRW�POtNR��&DUOWRQ��,QWURGXFWLRQ�WR�WKH�3KRQRORJLFDO�+LVWRU\�RI�WKH�
6ODYLF�/DQJXDJHV�������)RU�WKH�ODVW�IRUP��KĜtFK��WKH�9DODFKLDQ�SURQXQFLDWLRQ�LV�
KĜêFK�LQ�DFFRUG�ZLWK�WKH�UXOH�RXWOLQHG�DERYH��6NXOLQD��6HYHUQt�SRPH]t�PRUDY�
VNRVORYHQVNêFK�QiĜHþt����� 

�����%ČOLþ��1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� 6NXOLQD��6HYHUQt� SRPH]t�
PRUDYVNRVORYHQVNêFK�QiĜHþt����� 

�����6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt����-��� 
�����.XþHUD��7KH�3KRQRORJ\�RI�&]HFK�����������7KH�LQYHQWRU\�LV��S��E��

W��G��Ģ��ć��N��J��I��Y��V��]��FK��K��F��þ��P��Q��Ė��O��U��Ĝ��M� 
�����7KH�FRPSOHWH�LQYHQWRU\�IRU�WKH�³DUFKDLF�NHUQHO³��L�H���9DODãVNR��

SURYLGHG�E\�6NXOLQD�LQ�KLV�PRQRJUDSK�LV��S��E��P��I��Y��S¶��E¶��P¶��I¶��Y¶��W��G��Q��
F��þ��V��]��ã��å��á��Đ��U��Ĝ��Ģ��ć��Ė��M��N��J��FK��K�DOWKRXJK�KH�DGGV�WKH�FRQVRQDQWV�Ҋ�
DQG�Њ�LQ�SDUHQWKHVHV��6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt������
,Q� WKH�VDPH�\HDU� LQ�DQ�DUWLFOH�KH�VLPSO\� OLVWV� WKH� ODWWHU� WZR�FRQVRQDQWV� IRU�DQ�
LQYHQWRU\�RI�����6NXOLQD���1iĜHþQt�GLIHUHQFLDFH�VHYHUQtKR�~VHNX�PRUDYVNRVOR�
YHQVNp�REODVWL� VH�]ĜHQtP�N�YDODãVNp�NRORQL]DFL� �3ĜtVSČYHN�N�SRPH]Qt�SUREOH�
PDWLFH�þHVNR-VORYHQVNp������� 

�����9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUD�
YČ����-��� 

�����6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� ���� 7KH�
&]HFK�Ģ��ć��DQG�Ė�GLIIHU�IURP�WKH�5XVVLDQ�ɬɶ��ɞɶ��DQG�ɧɶ��)RU�IXUWKHU�GLVFXVVLRQ�
VHH�7RZQVHQG��&]HFK�WKURXJK�5XVVLDQ����-��� 

�����6NXOLQD�JLYHV�D�GHVFULSWLRQ�RI�WKH�SURQXQFLDWLRQ�RI�WKH�á��ZKLFK�LV�
FORVH� WR�� EXW� QRW� H[DFWO\� WKH� VDPH� DV� WKH� 5XVVLDQ� KDUG� O�� 6NXOLQD�� 6HYHUQt�
SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt������9DãHN�JLYHV�D�GHWDLOHG�GHVFULSWLRQ�RI�

7KH�9DODFKLDQ�'LDOHFW�RI�&]HFK �� 
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ERWK� WKH� VRIW� O� DQG� WKH� KDUG� O� LQ�9DODFKLDQ��9DãHN�� -D]\NRYp� YOLY\� NDUSDWVNp�
VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ����-����6NXOLQD�UHIHUV�WR�WKH�O�RI�/&�DV�ERWK�
³PLGGOH´� �VWĜHGQt�� DQG� ³QRW� KDUG´� �QHWYUGp��� 9DãHN�� KRZHYHU�� XVHV� WKH� WHUP�
QHWYUGp�WR�UHIHU�WR�WKH�VRIWHU�O�DV�RSSRVHG�WR�WKH�/&�PLGGOH�RQH��%RWK�VFKRODUV�
FRQVLVWHQWO\�XVHG�WKH�V\PERO�Đ�ZKHQ�UHSUHVHQWLQJ�WKH�VRIW�O� 

�����7KH�XVH�RI�WKH�V\PERO��á��IRU�WKH�KDUG� O�FDQ�EH�UDWKHU�FRQIXVLQJ�
IRU�LW�LV�WKH�VDPH�DV�WKH�3ROLVK�á�ZKLFK�UHSUHVHQWV�WKH�VRXQG�Z�LQ�(QJOLVK��)XU�
WKHU�DGGLQJ� WR� WKH�FRQIXVLRQ� LV� WKH� IDFW� WKDW� WKH�Z� VRXQG�FDQ�RFFXU� LQ�FHUWDLQ�
&]HFK�GLDOHFWV��HVSHFLDOO\�LQ�VRXWKHDVWHUQ�0RUDYLD��6HH�0DULH�.UþPRYi���7KH�
3RVLWLRQ�RI�'LDOHFW�LQ�WKH�/DQJXDJH�RI�(DVW�0RUDYLDQ�9LOODJHV��������+RZHYHU��
&]HFK� GLDOHFWRORJLVWV� KDYH� URXWLQHO\� QRWHG� WKDW� WKLV� VRXQG� UDUHO\� RFFXUV� LQ�
9DODãVNR�� 6HH� 6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� ����
9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ������ 

�����,Q�KLV�GLFWLRQDU\��.D]PtĜ�XVHV�RQO\� WKH�KDUG� V\PERO� �á��EXW� QRW�
WKH�VRIW�RQH��Đ���7KH�VWDQGDUG�O�LV�XVHG�DOWKRXJK�KH�FOHDUO\�LQGLFDWHV�WKDW�LW�UH�
SUHVHQWV�D�VRIW�VRXQG��.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt����������� 

�����9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUD�
YČ�� ���� )RU� WKH� ODWWHU� YHUE�� .D]PtĜ� SURYLGHV� WKH� GHILQLWLRQ� ³WR� VWULNH� RQ� WKH�
KHDG�´�.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 

�����.D]PtĜ��6ORYQtN� YDODãVNpKR� QiĜHþt�� �����7KH� O� OHQJWKHQV� LQ� GL�
PLQXWLYH�IRUPV��%DUWRã��'LDOHNWRORJLH�PRUDYVNi������ 

�����%RWK�WKH�U�DQG�Ĝ�FDQ�EH�YRFDOLF��%DUWRã��'LDOHNWRORJLH�PRUDYVNi��
��� 

�����.D]PtĜ�� 6ORYQtN� YDODãVNpKR� QiĜHþt�� ����� $V� WKH� GLDOHFWRORJLVWV�
KDYH� QRWHG�� LQ� D� IHZ� DUHDV�� WKH� ROG� V\OODELF� á�� ERWK� VKRUW� DQG� ORQJ�� ZDV� SUH�
VHUYHG�LQ�WKH�VRXWKHUQ�DUHD�RI�9DODFKLDQ��EXW�LQ�PRVW�DUHDV�LW�ZDV�IXOO\�V\OODEL�
FL]HG�� 7KXV� LQ� D� IHZ� DUHDV� GáK� EXW� XVXDOO\� GáXK�� )RU� IXUWKHU� GLVFXVVLRQ�� VHH�
%ČOLþ��1iVWLQ� þHVNp� GLDOHNWRORJLH�� �����%ČOLþ��3ĜHKOHG�QiĜHþt� þHVNpKR� MD]\ND��
��� 

�����.XþHUD��7KH�3KRQRORJ\�RI�&]HFK����-��� 
�����6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt����� 
�����&DUOWRQ�� ,QWURGXFWLRQ� WR� WKH�3KRQRORJLFDO�+LVWRU\� RI� WKH� 6ODYLF�

/DQJXDJHV������ 
�����%ČOLþ�� 1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %ČOLþ�� 3ĜHKOHG� QiĜHþt�

þHVNpKR�MD]\ND������.D]PtĜ�WUHDWV�WKLV�SKRQHPH�DV�OHVV�ZLGHVSUHDG��)RU�H[DP�
SOH��ZLWK�UHJDUG�WR�WKH�IRUPHU�H[DPSOH��KH�UHQGHUV�LW�VLPSO\�DV�FX]t� 

�����6NXOLQD��6HYHUQt�SRPH]t�PRUDYVNRVORYHQVNêFK�QiĜHþt����� 
�����.XþHUD��7KH�3KRQRORJ\�RI�&]HFK����� 
�����.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 
�����%DUWRã��'LDOHNWRORJLH� PRUDYVNi�� ���� +H� QDPHG� VSHFLILFDOO\� WKH�

.DUORYVNR�DQG�5RåQRYVNR�DUHDV��.DãtN�� IROORZLQJ�%DUWRã�E\�D�FRXSOH�RI�GHF�
DGHV��QRWHG�WKDW�SHQXOWLPDWH�VWUHVV�ZDV�D�UHJXODU�IHDWXUH�LQ�WKH�UHJLRQ��+H�DOVR�
QRWHG�WKDW�LQ�D�ZRUG�ZLWK�PRUH�WKDQ�WKUHH�V\OODEOHV�WKDW�D�VHFRQGDU\�VWHVV�RIWHQ�
DSSHDUHG�RQ�WKH�ILUVW�V\OODEOH��+H�DUJXHG�WKDW�WKLV�WKLV�ZDV�D�ORQJ-VWDQGLQJ�WHQ�
GHQF\� DQG� QRW� QHFHVVDULO\� GXH� WR� WKH� LQIOXHQFH� RI� /LWHUDU\� &]HFK�� $QWRQtQ�
.DãtN��3RSLV�D�UR]ERU�QiĜHþt�VWĜHGREHþHYVNpKR��3UDJXH�����������-����'HFDGHV�
ODWHU�� 6NXOLQD� ZRXOG� FRQILUP� .DãtN¶V� REVHUYDWLRQV�� QRWLQJ� WKDW� PXOWLV\OODELF�
ZRUGV�KDYH�SHQXOWLPDWH�VWUHVV�DQG�ZRUGV�ZLWK�RYHU�WKUHH�V\OODEOHV�KDYH�D�VHF�
RQGDU\� VWUHVV� RQ� WKH� ILUVW� V\OODEOH�� 6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORY�
HQVNêFK�QiĜHþt����� 

�� 



 

 

�����9DãHN�QRWHG�WKDW�WKH�HQWLUH�QRUWKHUQ�DUHD�RI�9DODãVNR�KDG�SHQXO�
WLPDWH�VWUHVV�DQG�WKDW�WKH�IHDWXUH�ZHQW�PXFK�IXUWKHU�VRXWK�WKDQ�SUHYLRXVO\�WKRX�
JKW�� 9DãHN�� -D]\NRYp� YOLY\� NDUSDWVNp� VDODãQLFNp� NRORQL]DFH� QD� 0RUDYČ�� ����
%HOLþ�DUJXHG�WKDW�SHQXOWLPDWH�VWUHVV�ZDV�WKH�QRUP�DOWKRXJK�WKH�\RXQJHU�JHQH�
UDWLRQ�ZDV�EHJLQQLQJ�WR�VXFFXPE�WR�/LWHUDU\�&]HFK�LQ�WKLV�UHJDUG��%ČOLþ��1iVWLQ�
þHVNp�GLDOHNWRORJLH�������6HH�DOVR�.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 

�����)RU�D�EULHI�GLVFXVVLRQ�VHH�%ČOLþ��6HGP�NDSLWRO�R�þHãWLQČ����� 
�����6NXOLQD��-D]\NRYê�YêYRM�QD�VHYHUQtP�SRPH]t�PRUDYVNRVORYHQVNp�

REODVWL�������6YČUiN��.DUORYLFNp�QiĜHþt������ 
�����7UiYQtþHN���3R]QiPN\�R�YDODãVNp�POXYČ�����-����+H�DOVR�TXHV�

WLRQHG�ZKHWKHU�WKH�/DFKLDQ�6LOHVLDQ�GLDOHFWV�FRXOG�KDYH�KDG�PXFK�LQIOXHQFH�RQ�
9DODFKLDQ� LQ� WHUPV� RI� VWUHVV��9DãHN� FLWHV� SHQXOWLPDWH� VWUHVV� DV� D� NH\� IHDWXUH�
WKDW� WLHV� 9DODFKLDQ� DQG� /DFKLDQ� WRJHWKHU�� 9DãHN�� �&KDUDNWHULVWLND� QiĜHþt� QD�
5RåQRYVNX�D�YêFKRGQt�9DODãVNRPH]LĜtþVNX������� 

�����+DYUiQHN���1iĜHþt�þHVNi������-����+DYUiQHN�FLWHV�HYLGHQFH�IURP�
WKH�%RKHPLDQ�GLDOHFWV�WKDW�LQGLFDWH�WKH�SHQXOWLPDWH�VWUHVV�PLJKW�LQGHHG�EH�WKH�
RULJLQDO�� 

�����5RPSRUWO� FLWHG�HYLGHQFH� IURP�DUFKDLF� VRXWK�%RKHPLDQ�GLDOHFWV��
0LODQ�5RPSRUWO���.�RWi]FH�XVWiOHQt�]iSDGRVORYDQVNpKR�SĜt]YXNX���LQ�6WXGLH�D�
SUiFH� OLQJXLVWLFNp��9RO�� ,� �3UDJXH�� ������� ��-����+DYUiQHN�� UHO\LQJ� RQ�5RP�
SRUWO¶V�DUWLFOH��ZRXOG�ODWHU�UHVWDWH�KLV�SRVLWLRQ�RQ�WKH�PDWWHU��%RKXVODY�+DYUi�
QHN���.�KLVWRULFNp�GLDOHNWRORJLL���6ORYR�D�VORYHVQRVW���������������� 

�����%ČOLþ�� 1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %ČOLþ�� 3ĜHKOHG� QiĜHþt�
þHVNpKR� MD]\ND�� ���� 7KLV� SDUWLFXODU� IHDWXUH� LV� VKDUHG� E\�PRVW� (DVW�0RUDYLDQ�
GLDOHFWV��7KH�ODWWHU�WZR�H[DPSOHV�DOVR�YLRODWH�RQH�RI�WKH�XQGHUO\LQJ�UXOHV�RI�/&�
SKRQRORJ\�UHJDUGLQJ�LPSHUDWLYHV��LQ�ZKLFK�WKH�HQGLQJ�–PH�LV�QRW�WUXO\�D�VXIIL[�
EXW�DQ�HQFOLWLF�SDUWLFOH��)RU� IXUWKHU�GLVFXVVLRQ��VHH�.XþHUD��7KH�3KRQRORJ\�RI�
&]HFK����-��� 

�����6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� ��-����
6NXOLQD�DOVR�QRWHV��SS����-����WKDW�VLPSOLILFDWLRQ�RI�FRQVRQDQW�FOXVWHUV�LV�D�IHD�
WXUH�RI�9DODFKLDQ�VSHHFK��+RZHYHU��KH�DOVR�QRWHV�WKDW�WKLV�SKHQRPHQRQ�RFFXUV�
LQ�VXUURXQGLQJ�UHJLRQV��UDLVLQJ�WKH�TXHVWLRQ�DV�WR�ZKHWKHU�WKLV�LV�D�WUXO\�GLDOHF�
WLFDO�IHDWXUH��&RPSDUH�ZLWK�7RZVHQG¶V�GLVFXVVLRQ�RI�VLPSOLILFDWLRQ�DQG�ZKHWK�
HU�WKLV�VKRXOG�EH�FRQVLGHUHG�D�³FROORTXLDO´�IHDWXUH��7RZQVHQG��$�'HVFULSWLRQ�RI�
6SRNHQ�3UDJXH�&]HFK����-��� 

�����%ČOLþ�� 1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %ČOLþ�� 3ĜHKOHG� QiĜHþt�
þHVNpKR�MD]\ND����� 

�����%ČOLþ�� 1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %ČOLþ�� 3ĜHKOHG� QiĜHþt�
þHVNpKR�MD]\ND������.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 

�����%ČOLþ��1iVWLQ� þHVNp� GLDOHNWRORJLH�� �����'HVSLWH� WKH� VWURQJ� VLPL�
ODULWLHV��KRZHYHU��WKH�FRUUHVSRQGHQFH�RI�9DODFKLDQ�ZLWK�6ORYDN�LV�QRW�SHUIHFW��
,Q� ILUVW� H[DPSOH�� ZKHUH�9DODFKLDQ� KDV� tGOR�� 6ORYDN� KDV� MHGOR��$OVR� QRWH� WKDW�
IRUPV�ZLWK�WKH�LQLWLDO�M�RIWHQ�IXQFWLRQ�DV�YDULDQWV�IRU�WKRVH�ZLWKRXW� 

�����7KH� JHQLWLYH� DQG� GDWLYH�ORFDWLYH� IRUPV� IRU� H[DPSOH� VWLOO� KDYH�
FRQVLGHUDEOH�GLIIHUHQFHV��/LNHZLVH��DV� LQ�/LWHUDU\�&]HFK� WKHUH� LV�DQRWKHU� W\SH�
RI�IHPLQLQH�VRIW-VWHP�QRXQ�HQGLQJ�LQ�D�FRQVRQDQW�WKDW�KDV�LWV�RZQ�GHFOHQVLRQDO�
SDWWHUQ��åtåHĖ���+RZHYHU��IRU� IHPLQLQH�QRXQV�HQGLQJ�LQ�D�YRZHO�� WKHUH�LV�RQO\�
RQH� HQGLQJ� LQ� WKH� QRPLQDWLYH�� DFFXVDWLYH� DQG� LQVWUXPHQWDO� VLQJXODU� ZKLFK� LV�
PXFK�VLPSOHU�WKDQ�WKH�V\VWHP�RI�/LWHUDU\�&]HFK� 
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�����.D]PtĜ��6ORYQtN� YDODãVNpKR� QiĜHþt�� ���-����%DUWRã��'LDOHNWROR�
JLH�PRUDYVNi����� 

�����.D]PtĜ�� 6ORYQtN� YDODãVNpKR� QiĜHþt�� ����� %DUWRã��'LDOHNWRORJLH�
PRUDYVNi����� 

�����%DUWRã�FLWHV�WKLV�HQGLQJ�DV�–L��NRQL��%DUWRã��'LDOHNWRORJLH�PRUDY�
VNi����� 

�����%DUWRã��'LDOHNWRORJLH�PRUDYVNi������.D]PtĜ��6ORYQtN�YDODãVNpKR�
QiĜHþt�� ���-�����%DVHG� RQ� WKH� SUDFWLFH� LQ� /LWHUDU\� &]HFK� QHLWKHU� %DUWRã� QRU�
.D]PtĜ�ZULWHV�WKH�V\PERO�Ė�EHIRUH�WKH�t�LQ�WKH�IRUPV�IRU�9DODFKLDQ�SViĖt��/LNH�
ZLVH��QHLWKHU�XVHV�WKH�V\PERO�IRU�WKH�VRIW�O��á���,�GR�VR�KHUH�IRU�WKH�VDNH�RI�FRQ�
VLVWHQF\�� 

�����%DUWRã�FLWHV�–i�DV� WKH�HQGLQJ�IRU� WKH�QRPLQDWLYH�DQG�DFFXVDWLYH�
SOXUDO��%DUWRã��'LDOHNWRORJLH�PRUDYVNi����� 

�����.D]PtĜ� FLWHV� –RP� DV� DQ� DOWHUQDWH� HQGLQJ�� .D]PtĜ�� 6ORYQtN�
YDODãVNpKR�QiĜHþt������ 

�����.D]PtĜ� FLWHV� –RFK� DV� DQ� DOWHUQDWH� HQGLQJ�� .D]PtĜ�� 6ORYQtN�
YDODãVNpKR�QiĜHþt������ 

�����.D]PtĜ�FLWHV�–DPD�DV�DQ�DOWHUQDWH�HQGLQJ�IRU�VRIW�QHXWHUV�QRXQV�
LQ�WKH�LQVWUXPHQWDO�SOXUDO��.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt�����-���� 

�����.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt�������%HOLþ�ZKLOH�DUJXLQJ�WKDW�
–DPD�LV�FKDUDFWHULVWLF�IRU�WKH�(DVW�0RUDYLDQ�GLDOHFW�DV�D�ZKROH��VWDWHV�WKDW�WKH�
HQGLQJ� –DPL�DP¶L� WHQGV� WR� SUHGRPLQDWH� LQ� 9DODFKLDQ�� %ČOLþ�� 3ĜHKOHG� QiĜHþt�
þHVNpKR� MD]\ND�� ���� ���� ,Q� FRQWUDVW� WR� ERWK� RI� WKHVH� DXWKRUV��%DUWRã� FLWHG� WKH�
PDVFXOLQH�SOXUDO�LQVWUXPHQWDO�IRU�DV�–\�L��FKáDS\��+H�GRHV�QRWH��KRZHYHU��WKDW�
ERWK�–DPL�DQG�–DPD�DUH�KHDUG�LQ�WKH�UHJLRQ��%DUWRã��'LDOHNWRORJLH�PRUDYVNi��
��-��� 

�����%HOLþ�QRWHV�WKDW� LQ�VRPH�DUHDV�WKH�PDVFXOLQH�DQLPDWH�DFFXVDWLYH�
SOXUDO� WDNHV� WKH�JHQLWLYH�SOXUDO� HQGLQJ��%ČOLþ��3ĜHKOHG�QiĜHþt� þHVNpKR� MD]\ND��
��� 

�����,Q� WKH�SOXUDO� WKH� IRUPV� IRU�9DODFKLDQ�GLIIHU� VLJQLILFDQWO\� IRU� DOO�
JHQGHUV� RQO\� LQ� WKH� LQVWUXPHQWDO�� /&� GREUêPL� YHUVXV� 9DODFKLDQ� GREUêPD��
.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt�������%DUWRã��KRZHYHU��JLYHV�WKH�HQGLQJ�IRU�
9DODFKLDQ�DV�–êPL�DOWKRXJK�KH�GRHV�QRWH�–êPD�DV�D�YDULDQW��%DUWRã��'LDOHNWROR�
JLH�PRUDYVNi������$V�ZLWK� WKH�QRXQ�HQGLQJ�–DPD��-êPD�JRHV�EDFN� WR� WKH�ROG�
GXDO�GHFOHQVLRQ�LQ�6ODYLF�� 

�����.D]PtĜ�� 6ORYQtN� YDODãVNpKR� QiĜHþt�� ����� %DUWRã��'LDOHNWRORJLH�
PRUDYVNi����� 

�����%ČOLþ��1iVWLQ� þHVNp� GLDOHNWRORJLH�� ����� %DUWRã� GLG� QRW� VHH� WKLV�
SKHQRPHQRQ�DV�ZLGHVSUHDG��+H�QRWHG�VHYHUDO�DUHDV�KDG�HQGLQJV�MXVW�LQ�–W�RU�D�
PL[WXUH�RI�–W�DQG�-Ģ�%DUWRã��'LDOHNWRORJLH�PRUDYVNi����� 

�����%ČOLþ��3ĜHKOHG�QiĜHþt�þHVNpKR�MD]\ND����� 
�����%DUWRã��'LDOHNWRORJLH�PRUDYVNi����-��� 
�����%ČOLþ�� 3ĜHKOHG� QiĜHþt� þHVNpKR� MD]\ND�� ���� %DUWRã� DUJXHG� WKDW�

WKHUH�ZHUH�DFWXDOO\�WKUHH�SDWWHUQV�LQ�H[LVWHQFH��2QH�FRLQFLGHV�ZLWK�%HOLþ¶V�RE�
VHUYDWLRQ�� %XW� KH� DOVR� DUJXHG� WKDW� LQ� VRPH� DUHDV� WKH� ILQDO� á� QHYHU� GURSSHG��
ZKLOH�LQ�RWKHU�DUHDV�WKHUH�ZDV�DQ�DOWHUQDWLRQ�EHWZHHQ�GURSSLQJ�WKH�á�RU�LQVHUW�
LQJ�DQ�p��QpVpá��%DUWRã��'LDOHNWRORJLH�PRUDYVNi��������� 

�����%DUWRã�� 'LDOHNWRORJLH� PRUDYVNi�� ��-���� .D]PtĜ�� 6ORYQtN�
YDODãVNpKR� QiĜHþt�� �����7KH� IRUPV� LQ� SDUHQWKHVHV� DUH� WKH� VKRUW� IRUPV� RI� WKH�
SURQRXQV��,Q�KLV�GLFWLRQDU\�.D]PtĜ�QRWHV�WKH�SUHVHQFH�RI�WKH�VRIW� ODELDOV�ZLWK�

�� 



 

 

WKH�V\PERO�M��WHEMD�LQVWHDG�RI�WHE¶D��.D]PtĜ�DOVR�WHQGV�WR�SURYLGH�IRUPV�WKDW�DUH�
PRUH�LQ�OLQH�ZLWK�/&��WKXV�VHEH�LQVWHDG�RI�VHE¶D�IRU�WKH�JHQLWLYH�VLQJXODU�RI�WKH�
UHIOH[LYH�SURQRXQ��%DUWRã�OLVWV�WKHVH�IRUPV�DV�DOWHUQDWHV� 

�����%DUWRã�DOVR�OLVWV�WKH�IRUP�P¶D� 
�����,Q�DFFRUGDQFH�ZLWK�WKH�UXOH�JLYHQ�DERYH��LW�LV�SURQRXQFHG�V\� 
�����2WKHU�GLIIHUHQFHV�LQFOXGH�WKH�IRUPV�IRU�WKH�IHPLQLQH�WKLUG-SHUVRQ�

VLQJXODU� IRUPV� IRU� WKH�DFFXVDWLYH�DQG� WKH� LQVWUXPHQWDO� �/&� ML�DQG� Mt� YV��9DOD�
FKLDQ�MX�DQG�Ė~����.D]PtĜ�SURYLGHV�DOWHUQDWHV�IRU�WKH�LQVWUXPHQWDO�HQGLQJV�IRU�
DOO� SOXUDO� SURQRXQV� �/&�QiPL��YiPL� DQG� MLPL� YV��9DODFKLDQ�QDPD��YDPD�� DQG�
QLPD���)RU�WKH�WKLUG-SHUVRQ�SOXUDO�SURQRXQ��%DUWRã�FLWHV�WKH�IRUPV�QLPL��QČPD��
%DUWRã��'LDOHNWRORJLH�PRUDYVNi����� 

�����)RU�D� OLVW�RI�0RUDYLDQ� OH[LFRQ�VHH�)UDQWLãHN�%DUWRã��'LDOHNWLFNê�
VORYQtN�PRUDYVNê��3UDJXH���������7KH�&]HFK�/DQJXDJH�$WODV�FDQ�DOVR�EH�TXLWH�
XVHIXO��)RU�H[DPSOH��ZLWK�UHJDUG�WR�WKH�WHUP�IRU�³YLOODJH´��/&�YHVQLFH���WKHUH�LV�
D� IDLUO\� QHDW� GLYLVLRQ� EHWZHHQ� %RKHPLD� DQG�0RUDYLD��0RVW� RI�0RUDYLD� ZDV�
UHFRUGHG�QRW�DV�XVLQJ�YHVQLFH�EXW�UDWKHU�GČGLQD��-DQ�%DOKDU�DQG�3DYHO�-DQþiN��
ýHVN\�MD]\NRYê�DWODV��9RO�����3UDJXH��$FDGHPLD������������-��� 

�����-DQ�%DOKDU� DQG�3DYHO� -DQþiN��ýHVN\� MD]\NRYê�DWODV��9RO�� ��� ��-
��� 

�����-DQ�%DOKDU� DQG�3DYHO� -DQþiN��ýHVN\� MD]\NRYê�DWODV��9RO�� ��� ��-
����2QH�PLJKW�DOVR�QRWH�WKH�XVH�RI�FHUND�LQVWHDG�RI�/&�GČYþH��JLUO���S����� 

�����6HH�� IRU� H[DPSOH�� WKH� OLVW� FLWHG� DERYH� SURYLGHG� E\�.UDQGåDORY��
6HH�DOVR�-DURPtU�%ČOLþ���/H[LNiOQt�UR]GtO\�QD�~]HPt�þHVNpKR�MD]\ND�]�KOHGLVND�
Y]WDKĤ�N� MLQêP�MD]\NĤP�VORYDQVNêP���6ODYLD�������������-���%ČOLþ�DQG�.ĜtV�
WHN��0RUDYVNRVORYHQVNi� QiĜHþt�� ���� 6YČUiN��.DUORYLFNp� QiĜHþt�� ����� %DUWRã��
�0RUDYVNp�9DODãVNR��NUDM�L�OLG������� 

�����6HH� IRU� H[DPSOH�� .UDQGåDORY�� �.� GQHãQtPX� VWDYX� VWXGLD� UX�
PXQVNêFK�YOLYĤ�Y�.DUSDWHFK��������.UDQGåDORY��9DODãL�QD�0RUDYČ��0DWHULiO\��
SUREOpP\��PHWRG\�� �����.UDQG]KDORY�� �2� VRYUHPHQQRP� VRVWRLDQLL� L]XFKHQLLD�
UXP\QVNLNK� YOLLDQLL� Y� .DUSDWDFK��� ����� ����� 6NXOLQD�� �=XU� 3UREOHPDWLN� GHU�
ZDODFKLVFKHQ�:RUWHU�DXI�GHP�*HELHW�GHU�PDKULVFKVFKOHVLVFKHQ�%HVNLGHQ�����-
���� 6NXOLQD�� �6WUDWLILNDFH� VDODãQLFNêFK� WHUPtQĤ� Y� REODVWL�0RUDYVNRVOH]VNêFK�
%HVN\G��������âWLND���%iGiQt�R�NDUSDWVNpP�VDODãQLFWYt�D�YDODãVNp�NRORQL]DFL�QD�
0RUDYČ��� ����� 6HH� DOVR�$QWRQ�+DERYãWLDN�� �2� YêVNXPH� SDVWLHUVNHM� WHUPLQR�
OyJLH���6ORYHQVNê�QiURGRSLV��������������-�����)RU�D�GLVFXVVLRQ�RI�WKH�6ODYLF�
SDVWRUDO� WHUPLQRORJ\� DV� D�ZKROH�� VHH�*�� 3��.OHSLNRYD��6ODYLDQVNDLD� SDVWXVK�
HVNDLD� WHUPLQRORJLLD� �HH� JHQH]LV� L� UDVSURVWUDQHQLH� Y� LD]\NDNK� .DUSDWVNRJR�
DUHDOD���0RVFRZ��1DXND�������� 

�����&KORXSHN��$VSHNW\�GLDOHNWX������ 
�����.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt��)DELiQ��6ORYQtN�QHVSLVRYQpKR�

MD]\ND�YDODVNpKR��%RWK�SXEOLFDWLRQV�SURYLGH�D� OLVW�RI�SURYHUEV�DQG�VD\LQJV�RI�
WKH�UHJLRQ��)DELiQ�DOVR�SURYLGHV�D�EULHI�VHFWLRQ�RQ�WKH�IRONORUH�RI�WKH�UHJLRQ�� 

�����6HH�� IRU� H[DPSOH�� -DQ� &KORXSHN�� �6RPH� 1RWHV� RQ� 'LDOHFWLFDO�
6\QWD[���6ERUQtN�SUDFt�)LORVRILFNp�IDNXOW\�%UQČQVNp�XQLYHUVLW\��9RO����$��ěDGD�
MD]\NRYČGQi� �� �������� ���� -DQ� &KORXSHN�� �3RĜiGHN� VORY� Y� QiĜHþt�� ]YODãWČ�
YêFKRGRPRUDYVNpP��� 6ORYR� D� VORYHVQRVW� ��� �������� ����� %ČOLþ�� �1DOpKDYp�
~NRO\�þHVNp�GLDOHNWRORJLH������-����%HOLþ�DUJXHG�WKDW�ZKLOH�&]HFK�GLDOHFWRORJ\�
KDG�DFFRPSOLVKHG�PXFK�VLQFH�������PRUH�ZRUN�ZDV�QHHG�LQ�WKH�DUHDV�RI�V\Q�
WD[��ZRUG�IRUPDWLRQ�DQG�OH[LFRQ� 
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�����6HH�LQ�SDUWLFXODU�&KORXSHN��$VSHNW\�GLDOHNWX�DQG�9ČUD�0LFKiONR�
Yi��6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ��3UDJXH�������� 

�����-DQ� &KORXSHN�� �ýDVRYp� D� SRGPtQNRYp� UHiOQp� YČW\� YH�
YêFKRGRPRUDYVNêFK� GLDOHNWHFK��� 6ERUQtN� SUDFt� )LORVRILFNp� IDNXOW\� %UQČQVNp�
XQLYHUVLW\�� 9RO�� ��� $�� ěDGD� MD]\NRYČGQi� �� �������� ��-����� -DQ� &KORXSHN��
�9êFKRGRPRUDYVNp�YČW\�VH�VSRMNRYêP�&2���6ORYR�D�VORYHVQRVW���������������
-���� 

�����0LFKiONRYi��6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ������������-
��� 

�����âORVDU� LQ�KLV� UHYLHZ�RI�0LFKiONRYi¶V�ERRN�PDNHV�SUHFLVHO\� WKLV�
SRLQW��âORVDU�� UHYLHZ�RI�6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ�E\�9ČUD�0L�
FKiONRYi�������0LFKiONRYi�KHUVHOI�FRPHV� WR� WKLV�FRQFOXVLRQ�DW� WKH�HQG�RI�KHU�
PRQRJUDSK��0LFKiONRYi��6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ�����-��� 

�����9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUD�
YČ������,W�VKRXOG�EH�VWUHVVHG�WKDW�WKLV�GRHV�QRW�PHDQ�WKDW�VRPH�RI�WKHVH�IHDWXUHV�
FDQQRW�EH�IRXQG�LQ�QHLJKERULQJ�GLDOHFWV��$OWKRXJK�KLV�VWXG\�IRFXVHV�RQ�DOO�RI�
WKH�QRUWKHUQ�(DVW�0RUDYLDQ�JURXS��6NXOLQD¶V�PRQRJUDSK�DOVR�SURYLGHV�D�YDOXD�
EOH� GLVFXVVLRQ� RI� VRPH� V\QWDFWLFDO� IHDWXUHV�� 6NXOLQD�� 6HYHUQt� SRPH]t� PR�
UDYVNRVORYHQVNêFK�QiĜHþt�����-����6HH�DOVR�6YČUiN��.DUORYLFNp�QiĜHþt����-���� 

�����2WKHU�LWHPV�OLVWHG�E\�9DãHN�LQFOXGH�WKH�XVH�RI�FRPSRXQG�SUHSR�
VLWLRQV��V-SR-QDG���WKH�XVH�RI�SOXUDO�PRGLILHUV�DQG�YHUEV�ZLWK�D�VLQJXODU�VXEMHFW�
WR�H[SUHVV� UHVSHFW�� WKH� UHSHWLWLRQ�RI�SUHSRVLWLRQV�� DQG�VR�RQ��9DãHN��-D]\NRYp�
YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ����-��� 

�����6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� �����
9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ������0LFKi�
ONRYi�� �9êFKRGRPRUDYVNp� YČW\� W\SX� µE\áR� YGRáN\¶��� ���-����� 0LFKiONRYi��
6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ�������&KORXSHN��$VSHNW\�GLDOHNWX������
7KLV�IHDWXUH�LV�QRW�VSHFLILF�MXVW�WR�9DODFKLDQ�EXW�RFFXUV�LQ�DOO�RI�(DVW�0RUDYLDQ� 

�����6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� ����� 6HH�
DOVR�0LFKiONRYi�� 6WXGLH� R� YêFKRGRPRUDYVNp� QiĜHþQt� YČWČ�� ����� ,Q� /&� WKHVH�
IRUPV�DUH�HQFOLWLFV�DQG�JHQHUDOO\�RFFXU�DV�WKH�VHFRQG�HOHPHQW�LQ�D�VHQWHQFH�RU�
FODXVH�XQOHVV�DQRWKHU�HQFOLWLF�ZLWK�KLJKHU�SULRULW\�SXVKHV�WKHP�RXW� 

�����6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� �����
9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ������0LFKi�
ONRYi��6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ������ 

�����6NXOLQD�� 6HYHUQt� SRPH]t� PRUDYVNRVORYHQVNêFK� QiĜHþt�� �����
0LFKiONRYi��6WXGLH�R�YêFKRGRPRUDYVNp�QiĜHþQt�YČWČ����� 

�����6HH�.D]PtĜ��6ORYQtN� YDODãVNpKR�QiĜHþt�� �����6NXOLQD�QRWHG� WKLV�
SURFHVV�ZDV� XQGHUZD\� LQ� WKH� ����¶V��6NXOLQD��6HYHUQt� SRPH]t�PRUDYVNRVORY�
HQVNêFK�QiĜHþt������9DãHN�QRWHG�WKDW�WKH�LQIOXHQFH�RI�/&�ZDV�OHDGLQJ�WR�VRPH�
GLVWRUWLRQV�EHFDXVH�WKH�O�LQ�/&�ZDV�FORVHU�WR�WKH�VRIW�9DODFKLDQ�O�UDWKHU�WKDQ�WKH�
KDUG�RQH��8QGHU�WKH�LQIOXHQFH�RI�/&�PHPEHUV�RI�WKH�\RXQJHU�JHQHUDWLRQ�EHJDQ�
WR�SURQRXQFH�ZRUGV�WKDW�WUDGLWLRQDOO\�KDG�D�KDUG�O�ZLWK�D�VRIW�RQH��åĐXWê�LQVWHDG�
RI�åáXWê��9DãHN��-D]\NRYp�YOLY\�NDUSDWVNp�VDODãQLFNp�NRORQL]DFH�QD�0RUDYČ����� 

�����+HUH� WKH� \HDUV� RI� H[SRVXUH� WR� /LWHUDU\� &]HFK� KDYH� KDG� WKHLU�
HIIHFW�� 0DQ\� UHVLGHQWV� RI� 9DODãVNR� QRZ� XVH� WKH� VWUHVV� SDWWHUQV� RI� /LWHUDU\�
&]HFK��%XW�D�K\EULG�IRUP�KDV�DOVR�GHYHORSHG�LQ�ZKLFK�WKH�SULPDU\�VWUHVV�LV�RQ�
WKH�ILUVW�V\OODEOH�ZLWK�D�VHFRQGDU\�VWUHVV�RQ�WKH�SHQXOWLPDWH�V\OODEOH��%HOLþ�QRWL�
FHG� WKLV� SURFHVV� WDNLQJ�SODFH� DPRQJ� WKH� \RXQJHU� JHQHUDWLRQ�ZKHQ�ZULWLQJ� LQ�

�� 



 

 

WKH� ����¶V�� %ČOLþ�� �.� þHVNp� GLDOHNWRORJLFNp� WHUPLQRORJLL��� ����� 6HH� DOVR�
.D]PtĜ��6ORYQtN�YDODãVNpKR�QiĜHþt������ 
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&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\� 
,QGHSHQGHQW�6SLULW�DQG�7KHLU�1RQFRQIRUPLQJ�5ROH 

E\�0LORVODY�5HFKFLJO��-U� 
 
:KHQ�WKH�VXEMHFW�RI�&]HFK�ZRPHQ�FDVXDOO\�FRPHV�XS�GXULQJ�D�FRQYHUVDWLRQ�RU�
D� VRFLDO� JDWKHULQJ��PRVW�$PHULFDQV� XVXDOO\� FRPH� XS�ZLWK� VXFK�QDPHV� DV� WKH�
WHQQLV�SOD\HU�0DUWLQD�1DYUiWLORYi���D�PRGHO�DQG�VRFLDOLWH�,YDQD�7UXPS��H[-ZLIH�
RI�PRJXO�'RQDOG�7UXPS��� RU� WKH� SDVW�8�6�� 6HFUHWDU\� RI� 6WDWH�0DGHOHLQH�$O�
EULJKW���:LWK�WKDW��WKHLU�NQRZOHGJH�RI�VSHFLILF�QDPHV�HQGV��DOWKRXJK�WKH\�PD\�
DOVR�EH�IDPLOLDU�ZLWK�VRPH�RI�WKH�EHDXWLIXO�&]HFK�VXSHUPRGHOV�ZKR�DUH�SXUVX�
LQJ�WKHLU�FDUHHUV�LQ�WKH�8�6��7R�EH�VXUH��$PHULFDQ�PHQ�OLNH�WR�PDUU\�WKHP��QRW�
MXVW�EHFDXVH�WKH\�DUH�JRRG�ORRNLQJ��EXW�DOVR�RQ�DFFRXQW�RI�WKHLU�LQFRPSDUDEOH�
FRRNLQJ��LQGXVWULRXV�QDWXUH�DQG�IRU�EHLQJ�NLQG��XQGHUVWDQGLQJ�DQG�JRRG�PRWK�
HUV� 

7KH� SXUSRVH� RI� WKLV� DUWLFOH� LV� WR� ORRN� EH\RQG� WKH� VXSHUILFLDOLW\� DQG�
H[DPLQH�KRZ�$PHULFDQ�ZRPHQ�RI�&]HFK�H[WUDFWLRQ�KDYH�SOD\HG�D�VLJQLILFDQW�
UROH�LQ�8�6��KLVWRU\��IURP�&RORQLDO�WLPHV�WR�GDWH��0DQ\�VXFK�ZRPHQ�PDGH�PD�
MRU�FRQWULEXWLRQV�WR�SXEOLF�OLIH��DV�ZHOO�DV�WR�YDULRXV�SURIHVVLRQV��,Q�IDFW��WKHLU�
QXPEHU�LV�VR�ODUJH�WKDW�WKLV�VWXG\�LV�GLYLGHG�LQWR�VHYHUDO�SDUWV��EHJLQQLQJ�ZLWK�
ZRPHQ� SLRQHHUV�� ZRPHQ� DFWLYLVWV� DQG� UHIRUPHUV� DQG� ZLWK� QRQFRQIRUPLQJ�
ZRPHQ�LQ�SXEOLF�OLIH�ZKR�JHQHUDOO\�H[HUFLVHG�DQ�LQGHSHQGHQW�VSLULW���� 
 

,��3LRQHHUV�DQG�3DWKILQGHUV 
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-RXUQDOLVWV 
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&��([HFXWLYH�%UDQFK 
'��/HJLVODWLYH�%UDQFK 
(��-XGLFLDO�%UDQFK 

 
3LRQHHUV�DQG�3DWKILQGHUV� 

0RUDYLDQV 
:RPHQ�ZKR�FDPH�WR�$PHULFD�LQ�WKH�ILUVW�SDUW�RI�WKH���WK�FHQWXU\��DV�

PHPEHUV� RI� WKH� UHQHZHG� 8QLWDV� IUDWUXP�� NQRZQ� DV� WKH� 0RUDYLDQ� &KXUFK��
SOD\HG� D� YDULHW\� RI� UROHV� DW� HYHU\� OHYHO� RI�0RUDYLDQ� VRFLHW\�� ,Q�PDQ\�ZD\V��
WKHVH� ZRPHQ� ZHUH� DKHDG� RI� WKH� VXIIUDJLVW� JRDOV� E\� PRUH� WKDQ� RQH� KXQGUHG�
\HDUV 

%HVLGHV�ZRUNLQJ�DORQJVLGH�WKHLU�KXVEDQGV�DV�HTXDO�SDUWQHUV��WKH\�ZHUH�



&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ ��� 

VWRUHNHHSHUV��ILQDQFLDO�PDQDJHUV��PLVVLRQDULHV�DQG�VWHZDUGHVVHV�ZKR�WRRN�FDUH�
RI�WKH�WHPSRUDO�DIIDLUV�RI�D�FRQJUHJDWLRQ�RU�FKRLU��7KH\�ZHUH�PHPEHUV�RI�WKH�
&KXUFK�FRXQFLOV�DURXQG�WKH�ZRUOG��DQG�LQ�WKHVH�JRYHUQLQJ�ERGLHV�WKH\�SDUWLFL�
SDWHG�DFWLYHO\�LQ�GLVFXVVLRQV�DQG�GHFLVLRQ-PDNLQJ��7KH\�ZHUH�DOVR�DFWLYH�VSLU�
LWXDO� OHDGHUV��7KH\�VHUYHG�DV�DFRO\WHV�� WKH\�ZHUH�RUGDLQHG�DV�GHDFRQHVVHV��HO�
GUHVVHV� DQG� HYHQ� SUHVE\WHUV��$V� GHDFRQHVVHV� DQG� HOGUHVVHV�� WKH\� OHG�ZRUVKLS�
DQG� SUHDFKHG� LQ� VHUYLFHV� IRU� WKHLU� RZQ� FKRLUV�� 6RPH� RI� WKHP� HYHQ� RUGDLQHG�
GHDFRQHVVHV�DQG� IHPDOH�SUHVE\WHUV��D� IXQFWLRQ�QRUPDOO\�UHVHUYHG�IRU�ELVKRSV��
:KLOH�QR�RQH�NQRZV�WKH�DFWXDO�QXPEHUV��SUREDEO\�EHWZHHQ�����WR�����ZRPHQ�
KHOG�DGPLQLVWUDWLYH�DQG�VSLULWXDO�RIILFHV�LQ�WKH�0RUDYLDQ�VHWWOHPHQWV�DQG�FHQ�
WUDO�&KXUFK�� 6XFK� UHSUHVHQWDWLRQ� LQ� SXEOLF� RIILFHV�ZHUH� XQWKLQNDEOH� E\� XVXDO�
VWDQGDUGV�� 

7KHUH� LV� D� FRQVHQVXV� WKDW� RI� DOO� WKH�0RUDYLDQ�ZRPHQ��$QQD�&DULWDV�
1LWVFKPDQQ������-�������D�QDWLYH�RI�6XFKGRO��0RUDYLD��ZDV�PRVW�LQIOXHQWLDO��
6KH� ZDV� D� GDXJKWHU� RI� WKH� IDPHG� ³)DWKHU´� 'DYLG�1LWVFKPDQQ�� DQG� KLV� ZLIH�
$QQD��QHH�6FKQHLGHU��:KHQ�KHU�IDWKHU�DQG�EURWKHU�0HOFKLRU�ZHUH�FRQILQHG�LQ�
SULVRQ�EHFDXVH�RI�WKHLU�UHOLJLRXV�DFWLYLWLHV��VKH�ORQJHG�WR�VKDUH�WKHLU�LPSULVRQ�
PHQW�� 7KH\� ODWHU�PDQDJHG� WR� HVFDSH��:KHQ�$QQD¶V�PRWKHU� DQG� KHU� \RXQJHU�
EURWKHU�-RKQ�ZHUH�DOVR�WKUHDWHQHG�ZLWK�DUUHVW��WKH�ODWWHU�WKUHH�IOHG��LQ�������WR�
+HUUQKXW� �2FKUDQRY�� LQ� &]HFK��� 7KH� IDPLO\� PRYHG� WR� QHDUE\� %HUWKHOVGRUI��
ZKHUH�$QQD�EHFDPH�HUUDQG�JLUO�IRU�D�\RXQJ�&RXQWHVV�=LQ]HQGRUI�� 

:KHQ�VKH�ZDV�ILIWHHQ�\HDUV�ROG��LQ�������WKH�ORWWHU\�GHVLJQDWHG�$QQD�
DV�WKH�(OGUHVV�RI�DOO� WKH�ZRPHQ�RI�+HUUQKXW��,Q�0D\�������VKH�RUJDQL]HG�WKH�
&KRLU�RI�8QPDUULHG�:RPHQ�� �7KDW�\HDU�VKH�DOVR�EHFDPH�JRYHUQHVV�RI�&RXQ�
WHVV�%HQLJQD�=LQ]HQGRUI��6KH�ZDV�XQDEOH�WR�DFFHSW�WKH�PDUULDJH�RIIHUV�RI�-RKQ�
1LWVFKPDQQ�DQG�/HRQDUG�'REHU��EHFDXVH�RI�KHU�&KXUFK�UHVSRQVLELOLWLHV� 

,Q������VKH� MRLQHG� WKH�³SLOJULP´�JURXS�DQG� WKH�EDQLVKHG�&RXQW�=LQ�
]HQGRUI�LQ�KLV�ZRUN��6KH�WUDYHOOHG�WR�GHVRODWH�FDVWOH�LQ�:HWWHUDYLD��ZKHUH�VKH�
WDXJKW�FKLOGUHQ�RI�WKH�SRYHUW\-VWULFNHQ�UHVLGHQWV��:KHQ�WKH\�ZHUH�RUGHUHG�RXW�
E\�WKH�RZQHU��VKH�ZHQW�WR�+ROODQG�DQG�LQ������WR�(QJODQG��7KH�QH[W�\HDU�VKH�
KDG�FKDUJH�RI�WKH�&RXQWHVV�$QQD�7KHUHVD�=LQ]HQGRUI�� 

6KH�UHVLJQHG�KHU�RIILFH�DV�(OGUHVV�LQ������VR�WKDW�VKH�FRXOG�DFFRPSD�
Q\�KHU� IDWKHU� WR�3HQQV\OYDQLD��ZKHUH� VKH�UHPDLQHG�XQWLO�������+HUH�VKH�FRQ�
GXFWHG�VHUYLFHV�DPRQJ�4XDNHUV�DQG�,QGLDQV��2QH�GD\��ZKLOH�HQJDJHG�LQ�VSLU�
LWXDO�ZRUN�DPRQJ�WKH�,QGLDQV��VKH�PHW�&RXQW�=LQ]HQGRUI�DQG�KLV�GDXJKWHU�%H�
QLJQD��6KH�MRLQHG�WKHP�DQG�WKHQ�DOO� WKUHH�FRQWLQXHG�ZRUNLQJ�DPRQJ�WKH�,QGL�
DQV��,Q������VKH�ZDV�EDFN�LQ�*HUPDQ\�ZLWK�WKH�³SLOJULP´�JURXS�LQ�+HUUQDKDDJ��
+HUUQKXW��(EHUVGRUI�DQG�6LOHVLD��DQG�KH�ZDV�DOVR� LQ�SULVRQ�ZLWK� WKLV�JURXS� LQ�
5LJD������-�����,Q������VKH�ZDV�QDPHG�0RWKHU�RI�WKH�HQWLUH�0RUDYLDQ�&KXUFK�� 

'XULQJ� ����-��� VKH�ZDV� LQ�+HUUQKXW��*QDGHFN��0DULHQERUQ��+HUUQ�
KDDJ��(QJODQG�DQG�DJDLQ�LQ�+HUUQKXW��³HYHU\ZKHUH�WLUHOHVV�LQ�WKH�ZRUN�IRU�WKH�
/RUG� DQG� IRU� VRXOV�´� ,Q������ VKH� DFFRPSDQLHG�&RXQW�=LQ]HQGRUI� WR�6ZLW]HU�
ODQG��)UDQFH�DQG�(QJODQG��EHLQJ�LQ�FKDUJH�RI�ZRUN�DPRQJ�ZRPHQ� 

�,Q�-XQH�������&RXQW�=LQ]HQGRUI�PDUULHG�KHU�DV�KLV�VHFRQG�ZLIH��KLV�
ILUVW�ZLIH�KDYLQJ�GLHG�LQ�������7KH\�WKHQ�VSHQW�ILYH�PRQWKV�LQ�6ZLW]HUODQG�DQG�
WKH�UHVW�RI�WKHLU�OLYHV�LQ�WKH�'XWFK�DQG�*HUPDQ�FRQJUHJDWLRQV��=LQ]HQGRUI�GLHG�
RQ� 0D\� ��� ����� DQG� VKH� IROORZHG� KLP� WZHOYH� GD\V� ODWHU�� ,Q� WKH� 0RUDYLDQ�
&KXUFK� VKH� ZDV� NQRZQ� DV� ³VHOLJH� -�QJHULQ´� �WKH� EOHVVHG� ZRPDQ� 'LVFLSOH����
6KH�ZURWH�PDQ\�K\PQV��EXW�RQO\�D�IHZ�ZHUH�WUDQVODWHG�WR�(QJOLVK�� 

7KH�VHFRQG�SODFH�DPRQJ� WKH�ZRPHQ�LQ� WKH�0RUDYLDQ�&KXUFK�KLHUDU�
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��� 

FK\� ZRXOG� PRVW� FHUWDLQO\� KDYH� WR� JR� WR� $QQD� -RKDQQD� 6HLGHO� �QHH� 3LHVFK��
�����-�������D�QDWLYH�RI�%HUWKHOVGRUI��RI�0RUDYLDQ�SDUHQWV��+HU�IDWKHU�*HRUJH�
3LHVFK�ZDV�ERUQ�LQ�.XQtQ��,Q�������DW�WKH�DJH�RI�IRXUWHHQ��VKH�ZDV�OHDGHU�RI�WKH�
&KLOGUHQ¶V�&KRLU��,Q������VKH�EHFDPH�DFRO\WH�DQG�LQ������(OGUHVV�RI�&KLOGUHQ�
DQG�$VVRFLDWH�(OGUHVV�RI�2OGHU�*LUOV�LQ�+HUUQKXW��$W�WKH�+HUVFKEHUJ�6\QRG�LQ�
�����VKH�ZDV�HOHFWHG�DV�*HQHUDO�$VVRFLDWH�(OGUHVV��,Q�WKH�VDPH�\HDU�VKH�ZDV�
DFWLYH�LQ�+HUUQKDJ�DV�OHDGHU�RI�KHU�FKRLU�DQG�ODWHU�LQ�/RQGRQ�LQ�WKH�RUJDQL]D�
WLRQ�RI�D�6LVWHUV¶�&KRLU��,Q������VKH�ZDV�WKH�*HQHUDO�(OGUHVV�RI�DOO�WKH�6LQJOH�
6LVWHUV¶�&KRLUV�� LQ�ZKLFK�FDSDFLW\�VKH� WUDYHOHG�H[WHQVLYHO\�DFURVV�(XURSH�DQG�
$PHULFD�ZLWK�&RXQW�=LQ]HQGRUI�DQG�KHU�DXQW�$QQD�1LWVFKPDQQ���,Q������VKH�
EHFDPH� KHDG�RI� D� JLUOV¶� VFKRRO� LQ�*URVVKHQQHUVGRUI��6KH�ZDV� FORVH� WR�&RXQW�
=LQ]HQGRUI�DQG�KLV�ZLIH�DQG�ZDV�HQJDJHG�WR�WKHLU�VRQ��ZKR�SUHPDWXUHO\�GLHG�LQ�
0D\�������/DWHU�&RXQW�+HQU\�;;;,�5HXVV�DOVR�VRXJKW�KHU�LQ�PDUULDJH� 

,Q������VKH�ZDV�DJDLQ�LQ�/RQGRQ�DQG�LQ�WKH�VDPH�\HDU�ZHQW�WR�$PHUL�
FD�ZLWK�D�JURXS�RI�6LQJOH�6LVWHUV��,Q������VKH�ZDV�EDFN�LQ�/RQGRQ�DQG�LQ������
ZDV�LQ�+HUUQKXW�DQG�6LOHVLD��/DWHU�VKH�ZHQW�WR�/RQGRQ�IRU�WKH�IRXUWK�WLPH�DQG�
WKHQ�ZHQW� WR�=HLVW� DQG�+HHUHQG\N� LQ�+ROODQG��%HUWKHOVGRUI� DQG�+HUUQKXW�� ,Q�
����� VKH�ZDV� LQ�6ZLW]HUODQG�� LQ� �����PDGH�KHU� ILIWK�YLVLW� WR�(QJODQG� DQG� LQ�
�����ZDV�LQ�+HUUQKXW�WR�FDUH�IRU�&RXQWHVV�=LQ]HQGRUI���2Q�2FWREHU�����������
DW� WKH�DJH�RI�WKLUW\-ILYH��VKH�PDUULHG�%LVKRS�1DWKDQLHO�6HLGHO��6KH�ZDV�UHOXF�
WDQW� WR� GR� WKDW� DW� ILUVW� EXW� UHFRJQL]HG� WKH� DGPLQLVWUDWLYH� QHFHVVLW\� RI� VXFK� D�
PRYH��GXH�WR�WKH�GHDWK�RI�&RXQW�=LQ]HQGRUI�DQG�$QQD�1LWVFKPDQQ��$IWHU�DOO��
WKH\�ZHUH�WKHQ�WKH�EHVW�NQRZQ�PHPEHUV�LQ�WKH�&KXUFK�LQ�(XURSH�DQG�LQ�$PHU�
LFD��7KH\�FDPH�WR�%HWKOHKHP�LQ������DQG�LQ������WKH\�ERWK�DWWHQGHG�WKH�6\Q�
RG� LQ�(XURSH�� ,Q������VKH�UHWXUQHG� WR�%HWKOHKHP��ZKHUH�KHU�KXVEDQG�GLHG� LQ�
0D\� ������ ,Q� ������ VKH� EHFDPH� OHDGHU� RI� WKH�:LGRZV¶� &KRLU� LQ� 1D]DUHWK��
ZKHUH�VKH�GLHG�$SULO����������� 

&DWKHULQH�5LHGHO��QHH�3XGPHQVNê������-�������ZDV�D�QDWLYH�RI�äLYR�
WLFH��0RUDYLD��+HU�OLIH�ZDV�OHVV�FRQVSLFXRXV�WKDQ�WKDW�RI�$QQD�1LWVFKPDQQ�RU�
$QQD�-RKDQQD�6HLGHO��QHYHUWKHOHVV��LW�LV�LOOXVWUDWLYH�RI�WKH�IDFW�WKDW�PRVW�0RUD�
YLDQ�ZRPHQ�� OLNH�KHU��EHVLGHV� WKHLU� UROH�DV�PRWKHUV�DQG�KRXVHKROG�PDQDJHUV��
DOVR�KDG�RXWVLGH�MREV�RU�UHVSRQVLELOLWLHV��XQOLNH�PRVW�ZRPHQ�LQ�WKH���WK�FHQWX�
U\� 

&DWKHULQH¶V� IDWKHU� ZDV� D� &DWKROLF� DQG� KHU� PRWKHU� (YDQJHOLFDO�� 7KH�
PRWKHU��ZLWK�KHU�FKLOGUHQ�� IOHG� WR�+HUUQKXW� LQ�������&DWKHULQH�ZDV�SUHVHQW�DW�
WKH�)LUVW�+RO\�&RPPXQLRQ� LQ�%HUWKHOVGRUI�RQ�$XJXVW�����������ZKLFK� OHG� WR�
WKH�UH-HVWDEOLVKPHQW�RI�WKH�8QLWDV�IUDWUXP�DV�WKH�0RUDYLDQ�&KXUFK���6KH�PDU�
ULHG� DV� KHU� ILUVW� KXVEDQG� )UHGHULFN�5LHGHO�� D� QDWLYH� RI� äLOLQD��0RUDYLD�� ZLWK�
ZKRP�VKH�KDG�WZR�FKLOGUHQ��ERWK�RI�ZKRP�GLHG�LQ�+HUUQKXW��5LHGHO�ZDV�RQH�RI�
WKH�ILUVW�JURXSV�RI�PLVVLRQDULHV�ZKR�ZHQW�WR�6DYDQQDK��*HRUJLD�ZKHUH�KH�GLHG�
LQ��������+LV�ZLIH�IROORZHG�KLP�WR�6DYDQQDK�LQ������EXW�OHDUQHG�WKHUH�WKDW�KHU�
KXVEDQG�KDG�GLHG�WKH�SUHYLRXV�\HDU�� 

6KH� WKHQ�PDUULHG�3HWHU�5RVD��DOVR�D�%RKHPLDQ��ZKR�FDPH�WR�6DYDQ�
QDK� ZLWK� )UHGHULFN� 5LHGHO�� 7KH\� ZHUH� VHOHFWHG� E\� ORW� IRU� PLVVLRQDU\� ZRUN�
DPRQJ�WKH�&UHHN�,QGLDQV��QRW�WRR�IDU�IURP�6DYDQQDK��7KH\�PRYHG�LQWR�D�SULPL�
WLYH�KXW��FDOOHG�³,UHQH�´�ZKLFK�WKH�0RUDYLDQV�FRQVWUXFWHG�IRU�WKHLU�ORGJLQJ�DQG�
DV�D�VFKRROKRXVH��7KH�,QGLDQV��DQG�SDUWLFXODUO\�WKHLU�IDPHG�FKLHI�7RPRFKLFKL��
KHDUWLO\�ZHOFRPHG� WKHP��7KH�0RUDYLDQV�� HYHQ� LQ� WKH�PLGVW� RI� WKHLU� EXLOGLQJ�
RSHUDWLRQV��EHJDQ� WR� WHDFK� WKH� ,QGLDQV� WKH�(QJOLVK�DOSKDEHW�� DW� WKH� VDPH� WLPH�
SXWWLQJ�IRUWK�HYHU\�HIIRUW� WR�OHDUQ�WKH�,QGLDQ�WRQJXH�� LQ�ZKLFK�WKH�5RVHV�ZHUH�
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UDSLGO\�EHFRPLQJ�SURILFLHQW�� 
$FFRUGLQJ� WR� WKH�SODQ�� LQ� WKH�PRUQLQJ�DQG� LQ� WKH�HYHQLQJ�� WKH�5RVDV�

ZHUH� WR� UHDG� WKH�(QJOLVK�%LEOH�� DFFRPSDQLHG�E\�VLOHQW�SUD\HU��PRUQLQJ��PLG-
GD\� DQG� KRXU� LQ� WKH� HYHQLQJ�ZDV� WR� EH� JLYHQ� WR� WKH� VWXG\� RI� WKH� ,QGLDQ� ODQ�
JXDJH��DQG�5RVD�DQG�KLV�ZLIH�ZHUH�WR�KDYH�DQ�KRXU�IRU�WKHLU�SULYDWH�GHYRWLRQV��
0UV��5RVD�ZDV�WR�WHDFK�WKH�,QGLDQ�JLUOV�WR�UHDG��DQG�WKH�ER\V��ZKR�KDG�DOUHDG\�
EHJXQ�WR�UHDG��ZHUH�WR�EH�WDXJKW�WR�ZULWH��,Q�WKHLU�UHPDLQLQJ�WLPH�WKH\�ZHUH�WR�
FOHDU� DQG�SODQW� VRPH� ODQG�� WKDW� WKH\�PLJKW� QRW� EH� WRR� ORQJ�GHSHQGHQW� RQ� WKH�
&RQJUHJDWLRQ�DW�6DYDQQDK��DQG�RQ�WKH�IULHQGO\�DQG�JHQHURXV�,QGLDQV��7KH�FKLO�
GUHQ�UHDGLO\�OHDUQHG��QRW�RQO\�WR�UHDG�EXW�VRPH�WR�ZULWH��WKH\�PHPRUL]HG�PDQ\�
SDVVDJHV� RI� 6FULSWXUH�� DQG� OHDUQHG� K\PQV��7KH� ROGHU� ,QGLDQV� ORRNHG� RQ�ZLWK�
ZRQGHU�DQG�DSSURYDO��ZKLFK�VWLPXODWHG�WKH�PLVVLRQDULHV�WR�QHZ�]HDO�LQ�PDVWHU�
LQJ� WKH� ODQJXDJH� DQG� LQ� WDNLQJ� HYHU\� RSSRUWXQLW\� WR�PDNH� WKH� �*UHDW�:RUG��
NQRZQ� WR� WKHP��'HVSLWH� WKH� JRRG�EHJLQQLQJ�� DW� WKH� HQG� WKH� FRQGLWLRQV�ZRUV�
HQHG�� SDUWLFXODUO\� ZKHQ� UXPRUV� EHJDQ� WR� EH� VSUHDG� RI� WKH� LPPLQHQW� 6SDQLVK�
ZDU��DV�D�UHVXOW�RI�ZKLFK�WKH�5RVDV�KDG�WR�EH�EURXJKW�EDFN�WR�6DYDQQDK��3HWHU�
DQG�&DWKHULQH�5RVD�HYHQWXDOO\�OHIW�*HRUJLD�DQG�PRYHG�WR�*HUPDQWRZQ��3HQQ�
V\OYDQLD�� 7KH\� KDG� WKUHH� GDXJKWHUV� WRJHWKHU�� LQFOXGLQJ� $QQD�� DERXW� ZKRP�
PRUH�ZLOO�EH�VDLG�ODWHU� 

3HWHU�5RVD�GLHG�LQ�0DUFK�������+LV�ZLGRZ�ZHQW�WR�%HWKOHKHP�LQ�WLPH�
WR�EH�RQH�RI�WKH�HLJKW\�SHRSOH�ZKR�RUJDQL]HG�WKH�%HWKOHKHP�&RQJUHJDWLRQ�RQ�
-XQH� ���� ������ ,Q�1RYHPEHU� RI� WKDW� \HDU� VKH�PDUULHG�� DV� KHU� WKLUG� KXVEDQG��
-RKQ�0LFKDHO�+XEHU�� D�EODFNVPLWK� IURP�7\URO��ZKR�FDPH� WR�%HWKOHKHP�ZLWK�
WKH� ³)LUVW�6HD�&RQJUHJDWLRQ� LQ������� ,Q�2FWREHU������+XEHU�ZDV� VHQW� RQ� DQ�
RIILFLDO�YLVLW�WR�6W��7KRPDV��7KH�VKLS�RQ�ZKLFK�KH�VDLOHG�QHYHU�ZDV�KHDUG�IURP�
DJDLQ� 

7KH� WKUHH-WLPHV-ZLGRZ�ZDV� RQH� RI� WKH� WKUHH� RFFXSDQWV� RI� WKH�:LG�
RZV¶� +RXVH� LQ� %HWKOHKHP�� 6KH� ZDV� RUGDLQHG� D� GHDFRQHVV� E\� =LQ]HQGRUI� DW�
%HWKOHKHP��&DWKHULQH�VHUYHG�DV�KHDG�RI�WKH�:LGRZV¶�&KRLU��DV�PLGZLIH�DQG�LQ�
YDULRXV� RWKHU� FDSDFLWLHV�� ERWK� LQ� %HWKOHKHP� DQG� 1D]DUHWK�� 6KH� UHWDLQHG� KHU�
SK\VLFDO� DQG�PHQWDO� YLJRU� XQWLO� LQ� KHU� QLQHW\-ILIWK� \HDU��ZKHQ� VKH� VXIIHUHG� D�
VWURNH�DQG�GLHG�RQ�-XQH���������� 

6KH�ZDV�WKH�ILUVW�0RUDYLDQ�6LVWHU�WR�HQWHU�PLVVLRQ�VHUYLFH�DPRQJ�WKH�
,QGLDQV��ZLWK� KHU� VHFRQG� KXVEDQG�3HWHU�5RVD�� DPRQJ� WKH�&UHHN� ,QGLDQV� QHDU�
6DYDQQDK��*HRUJLD��6KH�ZDV�RQH�RI�HLJKW�VXUYLYRUV�RI�WKH�FKDUWHU�PHPEHUV�RI�
%HWKOHKHP�DW�WKH�-XELOHH�LQ������DW�%HWKOHKHP�DQG�WKH�RQO\�RQH�DWWHQGLQJ�WKH�
VHUYLFHV�� 

&DWKHULQH¶V� DQG� 3HWHU� 5RVD¶V� GDXJKWHU� $QQD� �5RVD�� %RHKOHU� �����-
������ ZDV� ERUQ� LQ� *HUPDQWRZQ�� 3HQQV\OYDQLD�� $IWHU� YDULRXV� VFKRROV�� $QQD�
MRLQHG� WKH� VLQJOH� 6LVWHUV¶� &KRLU� DW� WKH� DJH� RI� HLJKWHHQ� DQG� EHFDPH� D� WHDFKHU�
KHUVHOI�IRU�WKH�2OGHU�*LUOV��$W�WKH�DJH�RI�WKLUW\-RQH��VKH�PDUULHG�WKH�5HY��)UHG�
HULFN�8QJHU�IURP�/LJHQ��*HUPDQ\��DQG�PRYHG�ZLWK�KHU�KXVEDQG�WR�3KLODGHOSK�
LD�� WKHQ� /DQFDVWHU� DQG�+HLGHOEHUJ�� 3HQQV\OYDQLD��+H� GLHG� LQ� $SULO� ����� DQG�
VKH�ZDV�ZLGRZHG�ZLWK�WZR�\RXQJ�FKLOGUHQ�DQG�RQH�RQ�WKH�ZD\��6KH�UHWXUQHG�WR�
%HWKOHKHP�DQG�ILYH�\HDUV�ODWHU�PDUULHG�)UDQFLV�%RHKOHU��WKH�EURWKHU�RI�WKH�ID�
PRXV�SUHDFKHU�3HWHU�%RHKOHU�ZKR�UDQ�WKH�VFKRRO�DW�2OG�0DQ¶V�&UHHN�LQ�1HZ�
-HUVH\��+H�GLHG�LQ�/LWLW]�LQ������DQG�VKH�GLHG�WKHUH�LQ��������$�SRUWUDLW�RI�KHU�
E\�9DOHQWLQH�+DLGW�KDQJV�LQ�WKH�0RUDYLDQ�$UFKLYHV�LQ�%HWKOHKHP�� 

+HU�PHPRLU���SURYLGHG�D�ORQJ�GHWDLOHG�DFFRXQW�RI�KRZ�D�ZRPDQ¶V�OLIH�
LQ� WKH� ��WK� FHQWXU\�ZDV� VKDSHG� E\� WKH� SROLWLFDO� DQG� GHQRPLQDWLRQDO� LVVXHV� RI�
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WKDW� WLPH��6KH�DOVR�GHVFULEHG�LQ�GHSWK� WKH�&KLOGUHQ¶V�+RXVH��.LQGHU-$QVWDOW���
$OWKRXJK�WKH�FKLOGUHQ�ZHUH�WDXJKW�WKHUH��WKH�$QVWDOW¶V�SULPDU\�SXUSRVH�ZDV�QRW�
WKDW�RI�HGXFDWLRQ�EXW�UDWKHU�IUHHLQJ�ERWK�SDUHQWV�RI�\RXQJ�FKLOGUHQ�IRU�IXOO-WLPH�
FKXUFK� VHUYLFH� DQG� WKH�GHYHORSPHQW�RI� WKH� FKLOGUHQ¶V� VSLULWXDOLW\� DQG� IHOORZ�
VKLS�� 

$V� LQGLFDWHG� DERYH��PRVW� LPSRUWDQW� GHFLVLRQV� LQ� WKH� HDUO\�0RUDYLDQ�
&KXUFK�� LQFOXGLQJ�WKH�HOHFWLRQ�RI�WKHLU� OHDGHUV��EXLOGLQJ�RI�KRXVHV�� WKH�FKRRV�
LQJ�RI�PLVVLRQDULHV��DQG��DERYH�DOO��WKH�VHOHFWLRQ�RI�VSRXVHV�LQ�PDUULDJHV��ZHUH�
GRQH�E\�ORW���0RUDYLDQV�PDGH�XVH�RI�WKH�ORW�LQ�DQ�HIIRUW�WR�GHWHUPLQH�WKH�ZLOO�RI�
WKH�/RUG� LQ� DQ\� VLWXDWLRQ� LQ�ZKLFK� WKHLU� ULJKW� FRXUVH�RI� DFWLRQ�ZDV�QRW� FOHDU��
7KH\�ZHUH�FRQYLQFHG�WKDW�WKH\�FRXOG�LQ�WKLV�ZD\�UHO\�RQ�&KULVW
V�JXLGDQFH�EH�
FDXVH� RI� WKHLU� DFNQRZOHGJPHQW� RI� +LP� DV� WKH� &KLHI� (OGHU� RI� WKHLU� &KXUFK���
$IWHU� D� SUD\HU�� WKH� VROXWLRQV� IRU� WKH� SUREOHP� SRVHG�ZHUH� ZULWWHQ� RQ� VOLSV� RI�
SDSHU� DQG� WKHQ� RQH� ZDV� UDQGRPO\� GUDZQ� IURP� D� ER[�� 7KH� RQH� FKRVHQ� ZDV�
*RG¶V�GHFLVLRQ��7KH�LGHD�WKDW�HYHQ�DXWKRULW\�FRXOG�EH�JUDQWHG�LQ�VXFK�D�UDQGRP�
PDQQHU� XQGHUOLQHG� WKH� HTXDOLW\� RI� WKH� FRQJUHJDWLRQ� PHPEHUV�� DQG� WKDW� WKHLU�
XOWLPDWH�VXEVHUYLHQFH�OD\�RQO\�WR�*RG���� 
 1RW�DOO�&KXUFK�PHPEHUV�DFFHSWHG� WKH�V\VWHP�ZLWKRXW�TXHVWLRQLQJ�RU�
HYHQ�RSSRVLQJ� LW�� DV� LV� VHHQ� LQ� WKH�H[DPSOH�RI� -XOLDQD� -DHVFKNH� �����-�������
6KH�ZDV�D�QDWLYH�RI�äLOLQD��0RUDYLD��ZKR�LPPLJUDWHG�WR�6DYDQQDK�LQ�)HEUXDU\�
������$V�GHVFULEHG�LQ�$GHOD�)ULHV¶�PRQRJUDSK����³,W�ZDV�D�VHULRXV�PLVWDNH�WR�
VHQG� -XOLDQD� � -DHVFKNH� WR� 6DYDQQDK�ZLWK� WKH� VHFRQG� FRPSDQ\��$� VHDPVWUHVV�
ZDV�EDGO\�QHHGHG��DQG�KDG�VKH�EHHQ�VR�PLQGHG�VKH�PLJKW�KDYH�EHHQ�YHU\�XVH�
IXO��EXW�LQ�D�OLVW�JLYLQJ�YHU\�EULHIO\�WKH�VWDQGLQJ�RI�HDFK�RQH�LQ�WKH�µ6RFLHW\�¶�LW�
LV� FXUWO\� VWDWHG� WKDW� VKH�ZDV� µLOO-PDQQHUHG��DQG�REVWUXFWLQJ�HYHU\WKLQJ�¶�6RRQ�
DIWHU�KHU�DUULYDO�LW�ZDV�VXJJHVWHG�WKDW�VKH�PDUU\�3HWHU�5RVD��EXW�WKH�ORW�IRUEDGH�
DQG�KH�IRXQG�D�PXFK�EHWWHU�KHOSPHHW�LQ�WKH�ZLGRZ�RI�)ULHGULFK�5LHGHO��*HRUJH�
:DVFKNH�� D� FDUSHQWHU� IURP�.XQtQ��0RUDYLD�� WKRXJKW� KH�ZRXOG� OLNH� WR�PDUU\�
-XOLDQD�� EXW� VKH� UHIXVHG�� HYHQ� WKRXJK�%LVKRS�1LWVFKPDQQ�� DQG�0U�� DQG�0UV��
7RHOWVFKLJ� SOHDGHG�ZLWK� KHU�� +HU� SUHIHUHQFH�ZDV� IRU�*HRUJH�+DEHUODQG�� DQG�
WKH�UHVXOW�ZDV�DQ�XQFRPIRUWDEOH�VWDWH�RI�DIIDLUV��ZKLFK�GLVWXUEHG�WKH�OHDGHUV�RI�
WKH�µ6RFLHW\¶�QRW�D�OLWWOH��IRU�OLYLQJ�DV�WKH\�GLG�DV�RQH�ODUJH�IDPLO\�LW�PHDQW�FRQ�
VWDQW�IULFWLRQ�RQ�DOO�VLGHV��7KH\�GLG�QRW�NQRZ�ZKHWKHU�WR�IRUFH�-XOLDQD�WR�VXEPLW�
WR�WKHLU�DXWKRULW\���DV�D�PHPEHU�RI�WKH�µ6RFLHW\¶�VKH�KDG�SOHGJHG�KHUVHOI�WR�REH�
GLHQFH�WR�WKH�GXO\�HOHFWHG�RIILFHUV���RU�ZKHWKHU�WKH\�VKRXOG�ZDLW�DQG�KRSH�IRU�D�
EHWWHU� IUDPH� RI� PLQG�� $W� ODVW� WKH\� UHIHUUHG� LW� WR� WKH� ORW�� ZKLFK� UHDG� µ-XOLDQD�
VKDOO�QRW�PDUU\�DQ\�RQH�\HW�¶�7KLV�VHWWOHG�WKH�TXHVWLRQ�IRU�WKH�WLPH�EHLQJ���2Q�
WKH���WK�RI�-XQH��WKH�PDWULPRQLDO�WURXEOHV�RI�*HRUJH�:DVFKNH�DQG�-XOLDQD�ZHUH�
UHVROYHG�E\�WKHLU�PDUULDJH����7KH\�OLYHG�KDSS\�OLYHV�WRJHWKHU�� 

 
7KH�3DWULRWV�DQG�WKH�/R\DOLVWV 

'XULQJ�WKH�:DU�IRU�,QGHSHQGHQFH��PRVW�$PHULFDQ�ZRPHQ�VXSSRUWHG�WKH�FDXVH�
RI�WKH�$PHULFDQ�5HYROXWLRQ�DQG�VRPH�ZHUH�TXLWH�DFWLYH�LQ�LW��7KLV�LV�DOVR�WUXH�
DERXW�WKH�ZRPHQ�RI�%RKHPLDQ�H[WUDFWLRQ��VXFK�DV�WKH�GHVFHQGDQWV�RI�WKH�ILUVW�
LPPLJUDQWV� IURP� %RKHPLD�� $XJXVWLQH� +HUPDQ� �����-�������� DQG� )UHGHULFN�
3KLOLSVH������-���������ZKR�FDPH�WR�1HZ�$PVWHUGDP�LQ�WKH�PLGGOH�RI�WKH���WK�
FHQWXU\�� 

1HYHUWKHOHVV��VRPH�RI�WKHVH�ZRPHQ�ZHUH�DOVR�VXSSRUWHUV�RI�WKH�/R\�
DOLVWV��DV�ZDV�WKH�FDVH�RI�0DU\�3KLOLSVH�DQG�KHU�VLVWHU�6XVDQQDK��0DU\�3KLOLSVH�
�����-������E��3KLOLSVH�0DQRU�+RXVH��RQ�+XGVRQ�5LYHU��1HZ�<RUN��6KH�ZDV�
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WKH�GDXJKWHU�RI�)UHGHULFN�3KLOLSVH��-U���VSHDNHU�RI�WKH�1HZ�<RUN�&RORQLDO�$V�
VHPEO\� DQG� RQH� RI� WKH� HDUO\� JUHDW� ODQGKROGHUV� RQ� WKH� +XGVRQ� 5LYHU�� 0DU\�
3KLOLSVH�ZDV�FDUHIXOO\�HGXFDWHG�DQG�HQMR\HG�DOO�RI�WKH�DGYDQWDJHV�WKDW�VRFLHW\�
RIIHUHG�� � 6KH�ZDV� GHVFULEHG� DV� KDYLQJ� JUHDW� SHUVRQDO� EHDXW\�� ZLWK� GDUN� H\HV�
DQG� KDLU�� VWURQJ-ZLOOHG� \HW� RI� D� NLQGO\� GLVSRVLWLRQ�� 6KH� UHFHLYHG� QRWRULHW\� DV�
*HRUJH�:DVKLQJWRQ¶V�ILUVW�ORYH��WKHQ�D�9LUJLQLD�&RORQHO�����\HDUV�RI�DJH��ZKR�
KDG� MXVW�ZRQ� KLV� ILUVW� ODXUHOV� RQ� WKH� ILHOG�RI� EDWWOH��2Q�KLV�ZD\� WR�%RVWRQ� WR�
PHHW�*HQHUDO� 6KLUOH\��:DVKLQJWRQ� VWRSSHG� DW� WKH� KRXVH�RI�&RORQHO�%HYHUOH\�
5RELQVRQ�LQ�1HZ�<RUN��7KHUH�KH�PHW�0LVV�0DU\�ZKR�ZDV�YLVLWLQJ�KHU�EURWKHU-
LQ-ODZ�GXULQJ�WKH�ZLQWHU�PRQWKV��*HRUJH�ZDV�DSSDUHQWO\�WRXFKHG�E\�KHU�FKDUP�
DQG�EHDXW\��+H�OHIW�UHOXFWDQWO\��FRQWLQXLQJ�RQ�WR�%RVWRQ��2Q�KLV�UHWXUQ�KH�ZDV�
DJDLQ� WKH� ZLOOLQJ� JXHVW� RI� &RORQHO� 5RELQVRQ�� +H� UHPDLQHG� WKHUH�� LQ� 0DU\
V�
FRPSDQ\��DV� ORQJ�DV�GXW\�ZRXOG�DOORZ��6SHFXODWLRQ� LV� WKDW�KH�RIIHUHG�KHU�KLV�
KDQG�EXW�ZDV�UHIXVHG��6KRUWO\�WKHUHDIWHU��KH�KHDUG�WKDW�&RORQHO�5RJHU�0RUULV��
KLV� FRPSDQLRQ-LQ-DUPV� DQG� FRQILGDQWH� RQ� WKH� EORRG\� ILHOG� RI�0RQRQJDKHOD��
ZRQ�0DU\
V�KDQG��7KH�FRXSOH�ZDV�PDUULHG� LQ�������7KH\�EXLOW�D�PDQVLRQ�RQ�
WKH� RXWVNLUWV� RI� 1HZ� <RUN� ZKHUH� WKH\� OLYHG� KDSSLO\�� XQWLO� WKH� 5HYROXWLRQ��
7KHQ�� DIWHU�&RORQHO�0RUULV� DIILUPHG� KLV� DOOHJLDQFH� WR�(QJODQG� DQG� WKH�.LQJ��
WKHLU�KRXVH�ZDV�FRQILVFDWHG�DQG��LURQLFDOO\��EHFDPH�:DVKLQJWRQ
V�KHDGTXDUWHUV�
LQ� WKH� DXWXPQ� RI� ������0DU\�� KHU� VLVWHU� DQG� WKH� ZLIH� RI� 5HY�� &KDUOHV� ,QJOLV�
ZHUH� WKH� RQO\� ZRPHQ� DFFXVHG� RI� WUHDVRQ� GXULQJ� WKH� 5HYROXWLRQ��0DU\� ZHQW�
ZLWK�KHU�KXVEDQG�WR�(QJODQG�ZKHUH�KH�GLHG�LQ�������0DU\�OLYHG�IRU�DQRWKHU����
\HDUV��6KH�GLHG�DW�WKH�DJH�RI����DQG�ZDV�EXULHG�E\�KHU�KXVEDQG
V�VLGH�QHDU�6DY�
LRXUJDWH�&KXUFK�LQ�<RUN��8.���� 

0DU\�3KLOLSVH¶V�VLVWHU��6XVDQQDK������-�������ZDV�WKH�ZLIH�RI�%HYHU�
OH\�5RELQVRQ�RI�1HZ�<RUN��7KHUH�LV�VRPH�JURXQG�IRU�WKH�EHOLHI�WKDW�³VKH�DFWX�
DOO\� H[HUFLVHG�RYHU� KHU� KXVEDQG
V�PLQG� VRPH�SRUWLRQ�RI� WKH� LQIOXHQFH� VDLG� WR�
KDYH�EHHQ�SRVVHVVHG�E\�KHU�VLVWHU��IRU�LW�DSSHDUV�WKDW�KH�ZDV�DW�ILUVW�GLVLQFOLQHG�
WR�WDNH�DQ\�DFWLYH�SDUW�LQ�WKH�FRQWHVW�EHWZHHQ�WKH�&RORQLHV�DQG�*UHDW�%ULWDLQ�´���
+H�ZDV� VR�PXFK�RSSRVHG� WR� WKH�PHDVXUHV�RI� WKH�PLQLVWU\�� WKDW� KH�ZRXOG�QRW�
XVH�LPSRUWHG�PHUFKDQGLVH��EXW�KH�ZDV�DW�OHQJWK�SUHYDLOHG�RQ�E\�KLV�IULHQGV�WR�
HQWHU� WKH�5R\DO� VHUYLFH��$V� EHIRUH-PHQWLRQHG�� KH� DQG�:DVKLQJWRQ�ZHUH� LQWL�
PDWH�IULHQGV�EHIRUH�WKH\�ZHUH�VHSDUDWHG�E\�GLIIHUHQFH�RI�SROLWLFDO�RSLQLRQ��7KH�
³5RELQVRQ�KRXVH���ZKLFK� KDG�EHHQ� FRQILVFDWHG�ZLWK� WKH� ODQGV��ZDV�RFFXSLHG�
E\� %HQHGLFW� $UQROG� DV� KLV� KHDG-TXDUWHUV�� DQG� E\�:DVKLQJWRQ� DW� WKH� WLPH� RI�
$UQROG
V�WUHDVRQ� 

:KHQ�&RORQHO�5RELQVRQ�JDYH�XS�WKH�TXLHW�HQMR\PHQW�RI�FRXQWU\�OLIH��
KLV�ZLIH� WRRN�KHU� VKDUH�RI� WKH�RXWODZU\� WKDW�DZDLWHG�KLP�� VKH�� DV�ZHOO� DV� KHU�
VLVWHU��EHLQJ�LQFOXGHG�LQ�WKH�DFW�RI�FRQILVFDWLRQ��$IWHU�WKHLU�UHPRYDO�WR�(QJODQG��
WKH\�OLYHG�LQ�UHWLUHPHQW��6KH�GLHG�QHDU�%DWK��DW�WKH�DJH�RI�QLQHW\-IRXU��LQ�������
+HU�GHVFHQGDQWV�LQ�1HZ�%UXQVZLFN�SUHVHUYH��DPRQJ�RWKHU�UHOLFV�RI�WKH�ROGHQ�
WLPH��D�VLOYHU�WHD-XUQ��RI�ULFK�DQG�PDVVLYH�ZRUNPDQVKLS��VDLG�WR�EH�WKH�ILUVW�RI�
VXFK�DUWLFOHV�XVHG�LQ�$PHULFD��� 

2I�TXLWH�D�³GLIIHUHQW�GRXJK´�WKDQ�WKH�DERYH�WZR�ZRPHQ�ZDV�D�0DU\�
ODQG�SDWULRW�DQG�D�IRON�KHURLQH�.LWW\�.QLJKW������-�������D�GHVFHQGDQW�RI�WKH�
%RKHPLDQ� LPPLJUDQW� $XJXVWLQH�+HUPDQ�� DOWKRXJK� VKH� VKDUHG�ZLWK� WKHP� WKH�
VDPH�QRQFRQIRUPLQJ�QDWXUH�DQG�LQGHSHQGHQW�VSLULW���6KH�ZDV�DQ�HDUO\�$PHUL�
FDQ� KHURLQH� ZKR� LV� FUHGLWHG� ZLWK� VDYLQJ� SDUW� RI� *HRUJHWRZQ�� .HQW� &RXQW\��
0DU\ODQG��GXULQJ�WKH�:DU�RI�������6KH�ZDV�RQH�RI�WKH�PRVW�EHDXWLIXO�DQG�DF�
FRPSOLVKHG� ZRPHQ� RI� KHU� GD\�� 6KH� ZDV� WDOO� DQG� JUDFHIXO�� ZLWK� KDLU� GUHVVHG�
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KLJK�RQ�KHU�KHDG�LQ�FRORQLDO�VW\OH��6KH�DWWHQGHG�D�EDOO�LQ�3KLODGHOSKLD�GXULQJ�D�
VHVVLRQ�RI� WKH�&RQWLQHQWDO�&RQJUHVV�� DQG�*HRUJH�:DVKLQJWRQ�ZDV�RQH�RI�KHU�
GDQFH�SDUWQHUV��7KH�%ULWLVK�LQYDGHG�WKH�(DVWHUQ�6KRUH�RI�0DU\ODQG�GXULQJ�WKH�
:DU�RI�������7KHLU�JRDO�ZDV� WR�EXUQ�GRZQ�KRXVHV�DQG�FRPPXQLWLHV�FORVH� WR�
WKH� VKRUH� WR� SURWHFW� WKHLU� VROGLHUV� DV� WKH\�PRYHG� DERXW� WKH�&KHVDSHDNH� DUHD��
:KLOH�WKH�PHQ�PDUFKHG�WR�ILJKW��ROGHU�PHQ��ZRPHQ�DQG�FKLOGUHQ�ZHUH�OHIW� WR�
SURWHFW�WKH�DUHD��7KH\�ZHUH�QR�PDWFK�IRU�WUDLQHG�%ULWLVK�WURRSV�DQG�PDQ\�IOHG�
IHDULQJ�IRU�WKHLU�VDIHW\��$IWHU�%ULWLVK�IRUFHV�ODQGHG��WKH\�EXUQHG�)UHGHULFNWRZQ�
DQG� WKH� ORZHU�SDUW� RI�*HRUJHWRZQ��*HRUJHWRZQ�ZDV� D� KLVWRULF�3RUW� RI�(QWU\��
)HUU\�/DQGLQJ��DQG�D�EDVH�RI�FRQWLQHQWDO�VXSSOLHV� IURP������ WR�������$V� WKH�
%ULWLVK�DGYDQFHG�XS� WKH�6DVVDIUDV�5LYHU� LQ�0D\������� WKH\�EXUQHG� WKH� WRZQ��
UHGXFLQJ� LW� WR�DVK�H[FHSW� IRU�D�FKXUFK�DQG� WZR�EULFN�KRXVHV�DW� WKH� WRS�RI� WKH�
+LOO��$V�WKH�%ULWLVK�DSSURDFKHG�WKH�KLOO�ZKHUH�WKH�WZR�EULFN�KRXVHV�ZHUH�ORFDW�
HG�� WKH\�ZHUH�PHW� E\�0LVV� .LWW\�.QLJKW�� 6KH� VWRRG� KHU� JURXQG� DQG� SOHDGHG�
ZLWK�$GPLUDO�*HRUJH�&RFNEXUQ�QRW�WR�EXUQ�WKH�KRXVHV��7KH�%ULWLVK�KDG�DOUHDG\�
VHW�RQ� ILUH�RQH�RI� WKHVH�KRXVHV� WKDW�ZDV�RFFXSLHG�E\�D� VLFN�DQG�GHVWLWXWH�ROG�
ODG\��0LVV�.LWW\�SOHDGHG�IRU� WKH�ROG� ODG\�DQG�KHU�KRPH�DQG�PDQDJHG� WR�FRQ�
YLQFH� WKH�$GPLUDO�QRW� WR�EXUQ� WKH�KRXVHV��0LVV�.LWW\� LV� UHSRUWHG� WR�KDYH�GH�
FODUHG���,�VKDOO�QRW�OHDYH��,I�\RX�EXUQ�WKLV�KRXVH��\RX�EXUQ�PH�ZLWK�LW���,W�LV�VDLG�
VKH�VWDPSHG�WKH�IODPHV�RXW�WZLFH��.LWW\�GLG�RZQ�QHLWKHU�RI�WKH�KRXVHV��6KH�ZDV�
GRLQJ�KHU�GXW\�WR�SURWHFW�WKH�FRPPXQLW\��6KH�GLG�KRZHYHU�SXUFKDVH�RQH�RI�WKH�
KRXVHV�ODWHU��7KH�ORFDO�QHZVSDSHU�RI�1RYHPEHU����������LQ�DQ�DUWLFOH�UHIHUULQJ�
WR�0LVV�.LWW\�.QLJKW
V�UHFHQW�GHDWK��ZURWH��³%\�KHU�KHURLVP�DW� WKH�EXUQLQJ�RI�
*HRUJHWRZQ� «� VKH� VDYHG� VHYHUDO� IDPLOLHV� IURP� EHLQJ� PDGH� KRPHOHVV� DQG�
IULHQGOHVV�E\�WKH�ILUH�DQG�VZRUG«��+HU�DSSHDO�VR�PRYHG�WKH�FRPPRGRUH�WKDW�
KH� RUGHUHG� WKH� WURRSV� WR� WKHLU� EDUJHV� DQG� OHIW� XQEXUQHG� D� FKXUFK� DQG� VHYHUDO�
KRXVHV�VWDQGLQJ�WKHUH�DV�PRQXPHQWV�WR�KHU�PHPRU\�IRU�WKLV�QREOH�DQG�KD]DUG�
RXV�DFW���$�PDLGHQ�IDLU��ZLWK�FRXUDJH�EROG��ZLWK�VSLULW�SXUH�DQG�KLJK��GLVSOD\HG�
KHU�IODJ�RI�WUXFH��DQG�DOO�IRU�SRRU�KXPDQLW\����� 
 

&KDULWDEOH�6RXOV 
4XLWH� GLIIHUHQW� IURP� WKH� DERYH� ZDV� 5HEHFFD� *UDW]� �����-������� D�

QDWLYH�RI�3KLODGHOSKLD�3HQQV\OYDQLD��ZKRVH�IDWKHU��0LFKDHO�*UDW]��ZKR�LPPL�
JUDWHG�WR�$PHULFD��ZDV�ERUQ�LQ�6LOHVLD��DW�WKH�WLPH�ZKHQ�WKH�FRXQWU\�ZDV�VWLOO�D�
SDUW� RI� WKH� .LQJGRP� RI� %RKHPLD�� � 6KH� ZDV� DQ� HGXFDWRU�� SKLODQWKURSLVW�� DQG�
SURPRWHU�RI�UHOLJLRXV��HGXFDWLRQDO��DQG�FKDULWDEOH�LQVWLWXWLRQV�� 
6KH�ZDV�ERUQ�LQWR�D�ZHDOWK\�DQG�KLJKO\�HVWHHPHG�-HZLVK�IDPLO\�WKDW�VXSSRUWHG�
WKH�$PHULFDQ�5HYROXWLRQ��$V�D�\RXQJ�ODG\��VKH�ZDV�RQH�RI�WKH�PRVW�EHDXWLIXO�
DQG�JUDFLRXV�ZRPHQ�RI�KHU�WLPH��7KHUH�ZHUH�IHZ�PDUULDJHDEOH�-HZLVK�PHQ�RI�
KHU�FODVV��6KH�UHMHFWHG�D�PDUULDJH�SURSRVDO�IURP�D�ODZ\HU�VKH�ORYHG�EHFDXVH�KH�
ZDV�QRW�-HZLVK��DQG�UHPDLQHG�VLQJOH�DOO�RI�KHU�OLIH� 

7KH�HQYLURQPHQW�LQ�ZKLFK�VKH�JUHZ�XS�GLG�QRW�GHWHU�KHU�IURP�GHYRW�
LQJ�KHU�OLIH�WR�QHHG\�DQG�FKDULWDEOH�FDXVHV��*UDW]�ZDV�QRW�FRQWHQW�ZLWK�WKH�KLJK�
VRFLHW\�OLIH�RI�GDQFHV�DQG�WHDV��+HU�ILUVW�SKLODQWKURSLF�SURMHFW�EHJDQ�ZKHQ�VKH�
ZDV� ��� \HDUV� ROG�� ,Q� ������ ZLWK� RWKHU� -HZLVK� DQG� QRQ--HZLVK� ZRPHQ�� VKH�
IRXQGHG�WKH�ILUVW�QRQ-VHFWDULDQ�FKDULWDEOH�RUJDQL]DWLRQ�LQ�3KLODGHOSKLD��WKH�)H�
PDOH�$VVRFLDWLRQ�IRU� WKH�5HOLHI�RI�:RPHQ�DQG�&KLOGUHQ� LQ�5HGXFHG�&LUFXP�
VWDQFHV�� 6KH� ZDV� WKH� ILUVW� VHFUHWDU\� RI� WKLV� RUJDQL]DWLRQ� IRU� PDQ\� \HDUV�� ,Q�
������VKH�KHOSHG�HVWDEOLVK�WKH�3KLODGHOSKLD�2USKDQ�$V\OXP��DQG�VHUYHG�DV�VHF�
UHWDU\�IRU�LWV�ILUVW�IRUW\�\HDUV��$V�H[HFXWLYH�VHFUHWDU\�RI�HDFK�RUJDQL]DWLRQ�WKDW�
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VKH� KHOSHG� IRXQG�� VKH� IXQFWLRQHG� DV� WKH� FKLHI� DGPLQLVWUDWRU�� PDLQWDLQLQJ� DOO�
UHFRUGV� DQG� FRUUHVSRQGHQFH� DQG� VXEPLWWLQJ� DQQXDO� UHSRUWV� WR� WKH� PDQDJLQJ�
ERDUGV�HDFK�\HDU� 

1RWLFLQJ� LQFUHDVHG� LQYROYHPHQW� RI� &KULVWLDQ� ZRPHQ� LQ� FKXUFK� OLIH�
DQG�LQ�DLGLQJ�WKH�SRRU��VKH�EHFDPH�FRQYLQFHG�WKDW�3KLODGHOSKLD¶V�-HZLVK�ZRP�
HQ�DQG�FKLOGUHQ�QHHGHG�WKHLU�RZQ�FKDULWDEOH�LQVWLWXWLRQV��,Q�������VKH�IRXQGHG�
WKH� FRXQWU\¶V� ILUVW� QRQ-V\QDJRJXH� DVVRFLDWHG� -HZLVK� FKDULW\�� WKH� )HPDOH�+H�
EUHZ�%HQHYROHQW� 6RFLHW\��ZKLFK�SURYLGHG� IRRG� DQG� VKHOWHU�� DQG� ODWHU� DQ� HP�
SOR\PHQW�EXUHDX��IRU�SRRU�-HZLVK�ZRPDQ�DQG�FKLOGUHQ��6LPLODUO\��LQ�UHVSRQVH�
WR�WKH�SOLJKW�RI�DQ�LQFUHDVLQJ�QXPEHU�RI�-HZLVK�LPPLJUDQWV�LQ�WKH�����¶V�*UDW]�
IRXQGHG�D�-HZLVK�RUSKDQDJH�LQ�3KLODGHOSKLD��WKH�-HZLVK�)RVWHU�+RPH��VHUYLQJ�
DV�LWV�YLFH-SUHVLGHQW�ZKHQ�VKH�ZDV�RYHU����\HDUV�ROG� 

6KH�DOVR�DSSOLHG�6XQGD\�VFKRRO�IRUPDW�RI�&KULVWLDQ�&KXUFKHV�WR�-HZ�
LVK�HGXFDWLRQ��,Q������VKH�HVWDEOLVKHG�WKH�ILUVW�-HZLVK�6XQGD\�VFKRRO�V\VWHP��
WKH�+HEUHZ�6XQGD\�6FKRRO��DQG�ZDV�LWV�SUHVLGHQW�DQG�VXSHUYLVRU�IRU����\HDUV��
7KH� VFKRRO� ZDV� FR-HGXFDWLRQDO� DQG� RIIHUHG� -HZLVK� ZRPHQ� WKHLU� ILUVW� SXEOLF�
UROH�LQ�WHDFKLQJ�UHOLJLRQ�DQG�GHVLJQLQJ�WKH�FXUULFXOXP�LQ�D�-HZLVK�VFKRRO��*UDW]�
DGYLVHG� ZRPHQ� LQ� PDQ\� RWKHU� FLWLHV� RQ� HVWDEOLVKLQJ� VLPLODU� -HZLVK� 6XQGD\�
VFKRROV� 

0DQ\�$PHULFDQV�FDOOHG�5HEHFFD�*UDW]��WKH�IRUHPRVW�$PHULFDQ�-HZ�
HVV�RI� KHU� GD\���+HU� IDPH�ZDV�ZLGHVSUHDG� DV�PDQ\�SHRSOH�EHOLHYHG� WKDW� VKH�
ZDV�WKH�SURWRW\SH�IRU�6LU�:DOWHU�6FRWWV
�5HEHFFD��D�-HZ��LQ�KLV�QRYHO��,YDQKRH��
6KH�ZDV�FOHDUO\�WKH�HDUOLHVW�-HZLVK�$PHULFDQ�ZRPDQ�DFWLYLVW��ZKR�FDQ�EH�FRP�
SDUHG�LQ�PRGHUQ�WLPHV��IRU�KHU�ZRUN��GHYRWLRQ��DQG�GHGLFDWLRQ�WR�WKH�QHHG\��WR�
D�0RWKHU�7HUHVD�RI� WKH�&DWKROLF� IDLWK��$V� WKH� IRXQGHU�RI�RQH�RI� WKH�3KLODGHO�
SKLD
V� HDUOLHVW� ZRPHQ
V� SKLODQWKURSLF� RUJDQL]DWLRQV���� *UDW]� KHOSHG� GHILQH� D�
QHZ�LGHQWLW\�IRU�$PHULFDQ�ZRPHQ� 
 
(DUO\�3URIHVVLRQDOV 
 ,Q�WKH���WK�DQG�WKH�HDUO\���WK�FHQWXULHV��WKH�PRVW�FRPPRQ�HPSOR\PHQW�
RI�ZRPHQ�ZDV�LQ�WKH�DUHD�RI�WHDFKLQJ��OLEUDULDQVKLS��VRFLDO�ZRUN�DQG�OHVV�VR�LQ�
MRXUQDOLVP��7KLV�ZDV�DOVR�WUXH�DERXW�$PHULFDQ�ZRPHQ�RI�&]HFK�H[WUDFWLRQ�� 
 )UDQNO\�� LQ� WKH� HDUO\� GD\V�� LW� ZDV� QRW� GLJQLILHG� IRU� ZRPHQ� WR� ZRUN�
RXWVLGH� WKHLU� KRPH�� ,Q� WKH���WK� FHQWXU\�XSSHU� FODVV� DQG�PLGGOH� FODVV�ZRPHQ�
ZHUH�QRW�H[SHFWHG�WR�HDUQ�WKHLU�RZQ�OLYLQJ��:RPHQ�UDUHO\�KDG�FDUHHUV�DQG�PRVW�
SURIHVVLRQV�UHIXVHG�HQWU\� WR�ZRPHQ�� ,Q� WKH�PLGGOH�RI� WKH���WK�FHQWXU\� LW�ZDV�
YLUWXDOO\� LPSRVVLEOH� IRU� ZRPHQ� WR� EHFRPH� GRFWRUV�� HQJLQHHUV�� DUFKLWHFWV�� DF�
FRXQWDQWV�RU�EDQNHUV� 
 
7HDFKHUV 
 $PRQJ� WKH� HDUOLHVW� VLJQLILFDQW�&]HFK-$PHULFDQ� WHDFKHUV�ZDV�/RXLVH�
0DQQKHLPHU������-�������QHH�+HUVFKPDQ��IURP�3UDJXH����6KH�ZDV�HGXFDWHG�DW�
6W��7HLQH�6FKRRO��SULYDWHO\��DQG�DW�1RUPDO�6FKRRO��3UDJXH��DQG�WKH�8QLYHUVLW\�
RI�&LQFLQQDWL��6KH�FDPH�WR�WKH�8�6��ZLWK�KHU�SDUHQWV�LQ������DQG�ODWHU�VKH�PDU�
ULHG�5DEEL�6LJPXQG�0DQQKHLPHU�DQG�PRYHG�ZLWK�KLP��DV�KH�ZDV�HPSOR\HG�E\�
YDULRXV� FRQJUHJDWLRQV�� 'XULQJ� WKHVH� PRYHV�� VKH� VHUYHG� DV� UHOLJLRXV� VFKRRO�
WHDFKHU��(YHQWXDOO\� WKH\� VHWWOHG� LQ�&LQFLQQDWL��%HVLGHV� WHDFKLQJ�� VKH� DOVR� LP�
PHUVHG�KHUVHOI�LQ�WKH�ZRUOG�RI�DUWV�DQG�OLWHUDWXUH��6KH�VRPHWLPHV�WDXJKW�PXVLF�
DQG� DUUDQJHG�PXVLF�SURJUDPV� DQG� FRPSRVHG� ³7KH�0DLGHQ¶V� 6RQJ�´�6KH� KDG�
ZULWWHQ� SRHPV� IRU� (QJOLVK� DQG� *HUPDQ� SHULRGLFDOV�� LQFOXGLQJ� KHU� SUL]H-
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ZLQQLQJ�³7KH�+DUYHVW´�DQG�SHQQHG�VHYHUDO�FKLOGUHQ¶V�VWRULHV��6KH�VSRNH�DW�WKH�
����� &KLFDJR�:RUOG� &RQJUHVVHV� RI� +LVWRU\� DQG� 5HOLJLRQ�� 6KH� IRXQGHG� WKH�
&LQFLQQDWL¶V�%R\V¶�,QGXVWULDO�6FKRRO�DQG�ZDV�DFWLYH�LQ�WKH�1DWLRQDO�&RXQFLO�RI�
-HZLVK�:RPHQ�DQG�WKH�0RWKHU¶V�&RQJUHVV��6KH�ZDV�DOVR�LQYHQWRU�RI�D�SDWHQW�
HG�ZLQGRZ�YHQWLODWRU���+HU�GDXJKWHU�-HQQLH���ZDV�DOVR�D�WHDFKHU�DQG�UHFRJQL]HG�
GUDPDWLVW���� 
 2QH�RI�WKH�PRVW�HIIHFWLYH�WHDFKHUV�ZDV�-XOLD�5LFKPDQ������-�������D�
QDWLYH�RI�1HZ�<RUN�&LW\��RI�%RKHPLDQ�DQFHVWU\��KHU�SDUHQWV�KDYLQJ�LPPLJUDW�
HG� WR�$PHULFD� IURP� 3UDJXH�� $W� DJH� ���� VKH� JUDGXDWHG� IURP� WKH� QHZO\� RUJD�
QL]HG�)HPDOH�1RUPDO�&ROOHJH� �ODWHU� UHQDPHG�+XQWHU�&ROOHJH�� DQG�EHJDQ�KHU�
��-\HDU�FDUHHU�LQ�WKH�1HZ�<RUN�&LW\�SXEOLF�VFKRRO�V\VWHP�DV�D�WHDFKHU��5LFK�
PDQ�ZDV�YHU\�DFWLYH�LQ�WKH�&RXQFLO�RI�-HZLVK�:RPHQ�DQG�ZRUNHG�ZLWK�WKHP�
DOO�KHU�OLIH�WR�LPSURYH�WKH�6DEEDWK�VFKRRO�V\VWHP��:KHQ�VKH�ZDV�WZHQW\-QLQH��
VKH�EHFDPH�WKH�SULQFLSDO�RI�WKH�*LUOV
�'HSDUWPHQW�RI�3XEOLF�6FKRRO����DQG�KHOG�
LW� IRU� QLQHWHHQ� \HDUV�� 6KH� ZDV� WKH� ILUVW� -HZHVV� DQG� WKH� ILUVW� 1RUPDO� &ROOHJH�
JUDGXDWH�WR�DFTXLUH�VXFK�D�SRVLWLRQ� 
 -XOLD�5LFKPDQ�ZDV�GHHSO\� LQWHUHVWHG� LQ� -HZLVK� UHOLJLRXV� DIIDLUV��6KH�
KDG�FRPH�IURP�D�ORQJ�OLQH�RI�UDEELV�LQ�3UDJXH�WKDW�GDWHG�EDFN�WR�WKH�ILIWHHQWK�
FHQWXU\�� 6KH� ZDV� WKH� GLUHFWRU� RI� WKH� +HEUHZ� )UHH� 6FKRRO� $VVRFLDWLRQ�� ILUVW�
SUHVLGHQW�RI�WKH�<RXQJ�:RPHQ
V�+HEUHZ�$VVRFLDWLRQ������-����DQG�D�PHPEHU�
RI�WKH�-HZLVK�&KDXWDXTXD�6RFLHW\
V�HGXFDWLRQ�FRXQFLO� 
 ,Q�������VKH�ZDV�VHOHFWHG�DV�WKH�ILUVW�ZRPDQ�GLVWULFW�VXSHULQWHQGHQW�RI�
VFKRROV�LQ�WKH�&LW\�RI�1HZ�<RUN��+HU�LQQRYDWLRQV�� OHDGHUVKLS�DQG�FXUULFXOXP�
EURXJKW�DQ�HQWLUHO\�QHZ�GLPHQVLRQ�WR�SXEOLF�VFKRRO�HGXFDWLRQ�DW�WKH�EHJLQQLQJ�
RI� WKH� WZHQWLHWK� FHQWXU\�� 6KH� GHYHORSHG� ODQJXDJH� SURJUDPV� IRU� IRUHLJQ-ERUQ�
VWXGHQWV��6KH�DOVR�DGYRFDWHG�IRU�WKH�HVWDEOLVKPHQW�RI�VFKRRO�SOD\JURXQGV��QX�
WULWLRXV�OXQFK�SURJUDPV��DQG�KHDOWK�H[DPLQDWLRQV�IRU�VWXGHQWV��+HU�SRVLWLRQ�LQ�
WKH�1HZ�<RUN�SXEOLF�VFKRRO�V\VWHP�DQG�KHU�LQWHUHVW�LQ�WKH�SOLJKW�RI�LPPLJUDQW�
FKLOGUHQ� IRUJHG� WKH�ZD\� IRU� LPSURYHPHQW� RI� OLYLQJ� FRQGLWLRQV� IRU�PDQ\� QHZ�
$PHULFDQV��6KH�ZURWH�ERRNV�RQ�FXUULFXOXP�DQG�VKH�VWDUWHG�VFKRRO�RSWLFDO�SUR�
JUDPV�� VSHFLDO� VFKRROV� IRU� GHOLQTXHQWV�� FKURQLF� DEVHQWHHV� DQG� DERYH� DYHUDJH�
SXSLOV��,Q�������VKH�FRQYHUWHG�KHU�KRXVH�LQWR�D�VRFLDO�FHQWHU�IRU�WKH�WHDFKHUV�RI�
KHU�GLVWULFW��5LFKPDQ�ZDV�DFWLYHO\�LQYROYHG�LQ�WKH�FRPPXQLW\�E\�ILJKWLQJ�SURV�
WLWXWLRQ� DURXQG� ������ 6KH� DOVR�ZDV� YHU\� DFWLYH� LQ� DLGLQJ� FKLOGUHQ� DQG� HVWDE�
OLVKHG�PDQ\�W\SHV�RI�FOXEV�IRU�WKHP�WR�MRLQ���� 
 $QQD�+H\EHUJHU� �����-�������D�QDWLYH�RI�%RKHPLD��ZDV�DQ�HGXFDWRU�
RI� GLIIHUHQW� VRUW�� 6KH� VWXGLHG� DW� WKH� 8QLYHUVLWLHV� RI� 9LHQQD� DQG� 3UDJXH�� ZDV�
DZDUGHG� GLSORPD� LQ� 0RGHUQ� /DQJXDJHV� DW� WKH� &DUO-)HUGLQDQG� 8QLYHUVLW\� LQ�
3UDJXH�DQG�0XVLF�7HDFKHUV
�GLSORPD�LQ�9LHQQD��6KH�ZDV�GLUHFWRU�RI�WKH�6FKRRO�
RI�0RGHUQ�/DQJXDJHV�DW�7iERU��%RKHPLD�EHIRUH�FRPLQJ�WR�WKH�8�6���ZKHUH�VKH�
EHFDPH� 3URIHVVRU� RI� )UHQFK� DQG� *HUPDQ� DW� %HDYHU� &ROOHJH�� 3HQQV\OYDQLD�
�����-�������6KH�MRLQHG�WKH�IDFXOW\�DW�:HVWPLQVWHU�&ROOHJH�LQ�������DV�3URIHV�
VRU�RI�*HUPDQ�DQG�)UHQFK�� ,Q������VKH�FDPH� WR�&RH�&ROOHJH��&HGDU�5DSLGV��
,RZD�WR�WHDFK�WKH�)UHQFK��,WDOLDQ�DQG�%RKHPLDQ��&]HFK��ODQJXDJHV��$V�D�WHDFK�
HU��'U��+H\EHUJHU�VWLPXODWHG�WKH�LQWHUHVWV�RI�KHU�VWXGHQWV�LQ�WKH�ODQJXDJH��KLVWR�
U\� DQG� FXOWXUH� RI� WKH� &]HFK� SHRSOH�� 6KH� DOVR� DFWHG� DV� D� IDFXOW\� DGYLVRU� DQG�
VSRQVRU�RI�WKH�.RPHQVNê�&OXE����'XULQJ�DQG�IROORZLQJ�:RUOG�:DU�,��WKH�&OXE�
VSRQVRUHG�PDQ\�EHQHILW�FRQFHUWV�DQG�RWKHU�IXQG�UDLVLQJ�SURMHFWV�LQ�VXSSRUW�RI�D�
KHDOWK� FDPS� IRU� VLFN� &]HFK�ZDU� RUSKDQV� DW� ýHUQRYLFH� QHDU� 7iERU��'U��+H\�
EHUJHU�SHUVRQDOO\�KHOSHG�WR�HVWDEOLVK�WKH�KHDOWK�FDPS�ZKLOH�VKH�ZDV�LQ�&]HFKR�
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VORYDNLD� LQ� ������ 6KH� ZRUNHG� FORVHO\� ZLWK� KHU� IULHQG�� 'U�� $OLFH�0DVDU\N����
ZKR�ZDV�WKH�ILUVW�3UHVLGHQW�RI�WKH�&]HFKRVORYDN�5HG�&URVV��7KLV�RUJDQL]DWLRQ�
ZDV� UHVSRQVLEOH� IRU� WKH� DGPLQLVWUDWLRQ� RI� WKH� FDPS�� ZKLFK� ZDV� RULJLQDOO\�
NQRZQ� DV� 7KH�&RH�&DPS��'U��+H\EHUJHU� YLVLWHG� WKH� FDPS� DQQXDOO\� DQG� WKH�
.RPHQVNê�&OXE�FRQWLQXHG�WR�VXSSRUW�LW��'XULQJ�KHU�ILQDO�\HDU�DW�&RH�LQ�������
'U��+H\EHUJHU�SURPRWHG�D� IXQG� UDLVLQJ�GULYH� IRU�D� QHZ�EXLOGLQJ�DW� WKH�FDPS�
DQG�D�WRWDO�RI���������ZDV�UDLVHG��7KH�PRQH\��KRZHYHU��FRXOG�QRW�EH�VHQW�EH�
FDXVH�RI�WKH�*HUPDQ�RFFXSDWLRQ�RI�&]HFKRVORYDNLD�RQ�0DUFK�����������$IWHU�
WKH�ZDU��LQ�)HEUXDU\�������WKH�&RPPXQLVWV�VHL]HG�FRQWURO�RI�WKH�&]HFKRVORYDN�
JRYHUQPHQW��DQG�WKH�SURMHFW�KDG�WR�EH�DEDQGRQHG��� 
 âiUND� %�� +UENRYi� �����-������� D� QDWLYH� RI� &HGDU� 5DSLGV�� ,RZD�� RI�
&]HFK� LPPLJUDQW� SDUHQWV�� VKDUHG� WKH� &]HFK� RULHQWDWLRQ� DV� $QQD� +H\EHUJHU��
6KH� KDG� D�%��$�� GHJUHH� IURP� WKH� 6WDWH�8QLYHUVLW\� RI� ,RZD� ������� DQG�0�$��
IURP�WKH�8QLYHUVLW\�RI�1HEUDVND���������)URP������WR������VKH�WDXJKW�LQ�WKH�
SXEOLF�VFKRROV�LQ�&HGDU�5DSLGV��ZKHUH�VKH�RUJDQL]HG�WKH�ILUVW�QLJKW�VFKRRO�IRU�
IRUHLJQHUV� DQG� IRU� WZR� \HDUV� WDXJKW� LW� JUDWLV�� )URP� ����� WR� ����� VKH� ZDV� D�
PHPEHU�RI�WKH�IDFXOW\�RI�WKH�8QLYHUVLW\�RI�1HEUDVND��KHDGLQJ�WKH�'HSDUWPHQW�
RI�6ODYRQLF�/DQJXDJHV�DQG�/LWHUDWXUH��,Q������VKH�UHFHLYHG�WKH�WLWOH�RI�$GMXQFW�
3URIHVVRU��LQ������$VVLVWDQW�3URIHVVRU��ZLWK�D�SRVLWLRQ�RQ�WKH�8QLYHUVLW\�6HQDWH�
DQG� LQ� �����ZDV�PDGH� IXOO� SURIHVVRU�� )URP� ����� WR� ����� VKH�ZDV� HGLWRU� LQ�
FKLHI� RI� WKH�.RPHQVNê�0DJD]LQH�� /LQFROQ�� %HWZHHQ� ����� DQG� ����� VKH�ZDV�
6WDWH� &KDLUPDQ� RI� WKH� :RPHQ
V� &RPPLWWHH�� &RXQFLO� RI� 1DWLRQDO� 'HIHQVH�
�1HEUDVND�'LYLVLRQ���$SSRLQWHG�E\�'U��$QQD�+RZDUG�6KDZ�DQG� ODWHU�HOHFWHG�
E\�D�PDVV�YRWH�RI�WKH�ZRPHQ�RI�1HEUDVND��)RU�KHU�SDWULRWLF�DQG�WLUHOHVV�VHUYLFH�
VKH� UHFHLYHG�QR�SD\�� ,Q������VKH�ZDV�&KDLUPDQ�RI� WKH�6SHDNHU
V�'LYLVLRQ�RI�
:RPHQ
V�6WDWH�/LEHUW\�/RDQ�&RPPLWWHH�DQG�LQ�WKDW�\HDU�OHIW�WKH�VWDWH�IRU�1HZ�
<RUN�&LW\��ZKHUH� VKH�PDQDJHG� WKH�&]HFKRVORYDN�%XUHDX�� )RUHLJQ�/DQJXDJH�
,QIRUPDWLRQ�6HUYLFH��0LVV�+UENRYi�KDV�ZULWWHQ�� �%ULGJLQJ�WKH�$WODQWLF��D�GLV�
FXVVLRQ�RI�WKH�$PHULFDQL]DWLRQ�SUREOHP�����������7KH�6ODYV�RI�&HQWUDO�(XURSH�
�SXEOLVKHG�E\�WKH�6RFLHW\�IRU�$GYDQFHPHQW�RI�6ODYRQLF�6WXG\����������&]HFK�
RVORYDN�6WRULHV��WUDQVODWLRQ�RI�WKLUWHHQ�VWRULHV�E\�&]HFK�ZULWHUV�DQG�D�EULHI�KLV�
WRU\�RI�&]HFKRVORYDN�OLWHUDWXUH����������³7KH�%RKHPLDQV�RI�1HEUDVND´�YROXPH�
��� RI�1HEUDVND� 6WDWH�+LVWRULFDO� 3XEOLFDWLRQV��� ³7KH� OLEUDU\� DQG� WKH� IRUHLJQ-
ERUQ�FLWL]HQ´� �SXEOLVKHG� LQ�3XEOLF�/LEUDULHV��0DUFK��������� ³%XQN� LQ�$PHUL�
FDQL]DWLRQ´� �SXEOLVKHG� LQ� WKH�)RUXP��1RV�� �� DQG� ���9RO�� ����� ³$PHULFDQV� RI�
&]HFKRVORYDN�GHVFHQW³��SXEOLVKHG�LQ�7KH�6XUYH\��-XQH������������³7KH�&]HFK�
RVORYDNV� LQ� $PHULFD´� �LQ�2XU� :RUOG�� 'HFHPEHU�� ������� 6KH� DOVR� WUDQVODWHG�
VWRULHV�DQG�SOD\V�RI�&]HFK�DXWKRUV� LQWR�(QJOLVK�DQG�ZURWH�QXPHURXV� UHYLHZV�
DQG� DUWLFOHV� SXEOLVKHG� LQ�7KH� 6XUYH\� DQG� SDSHUV� LQ�&OHYHODQG��2KLR��2PDKD�
DQG�/LQFROQ��1HEUDVND��DQG�&HGDU�5DSLGV��,RZD��� 

$QRWKHU�WHDFKHU�RI�QRWH�ZDV�&DUULH�7��3ROOLW]HU������-�������ERUQ�LQ�
&KDUOHVWRQ�� 6RXWK� &DUROLQD�� +HU� JUDQGSDUHQWV� LPPLJUDWHG� WR� $PHULFD� IURP�
0LNXORY�LQ�0RUDYLD��+HU�FKLHI�HQGHDYRUV�ZHUH�WKH�RUJDQL]DWLRQ�RI�NLQGHUJDU�
WHQV��8SRQ�UHWXUQLQJ�WR�&KDUOHVWRQ�IURP�1HZ�<RUN�&LW\��ZKHUH�VKH�KDG�JRQH�
IRU�WUDLQLQJ��VKH�EHFDPH�DVVLVWDQW�SULQFLSDO�DQG�D�PHPEHU�RI�WKH�IDFXOW\�RI�WKH�
6RXWK�&DUROLQD�.LQGHUJDUWHQ�6FKRRO��/DWHU�DV�GLUHFWRU�RI�WKH�NLQGHUJDUWHQ��VKH�
WDXJKW�WKH�FKLOGUHQ�DQG�ZDV�DPRQJ�WKH�ILUVW�WR�JR�LQWR�WKH�KRPHV�WR�JLYH�VXJ�
JHVWLRQV�DQG�DGYLFH�IRU�WKH�LPSURYHPHQWV�RI�IDPLO\�OLYLQJ��8QGHU�KHU�LQLWLDWLYH��
WKH�NLQGHUJDUWHQ�JURXSV�KDG�WKH�ILUVW�PHGLFDO�H[DPLQDWLRQ�DQG�E\�SHGLDWULFLDQV��
6KH�DOVR�LQWURGXFHG�WKH�ILUVW�OXQFK�SURJUDP���:KHQ�WKH�)UHH�.LQGHUJDUWHQ�$V�

��� 
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VRFLDWLRQ� QHHGHG� IXQGV� WR�PDLQWDLQ� WZR� IUHH� NLQGHUJDUWHQV�� &DUULH� FRQFHLYHG�
DQG� RUJDQL]HG� D� &RPPXQLW\� &KLOGUHQ� )HVWLYDO� DW� &RORQLDO� /DNH�� KDYLQJ� VH�
FXUHG�WKH�FRRSHUDWLRQ�RI�WKH�FLW\�JRYHUQPHQW�DQG�PDQ\�FRPPXQLW\�RUJDQL]D�
WLRQV��7KH�HYHQW��SURYLGLQJ�IXQ�DQG�UHFUHDWLRQ�IRU�FKLOGUHQ��SURYHG�WR�EH�VXFK�D�
VXFFHVV� WKDW� LW� ZDV� KHOG� DQQXDOO\� IRU� RYHU� ��� \HDUV�� &DUULH� 3ROOLW]HU� LV� EHVW�
NQRZQ��KRZHYHU��IRU�EHLQJ�LQVWUXPHQWDO�LQ�RSHQLQJ�WKH�&ROOHJH�RI�&KDUOHVWRQ�
WR�ZRPHQ�VWXGHQWV��,W�WRRN�SHUVLVWHQW�HIIRUW�DQG�WKH�DLG�RI�WKH�&KDUOHVWRQ�)HG�
HUDWLRQ�RI�:RPHQ¶V�&OXEV�� WR� DFFRPSOLVK� WKLV�� ,Q� IDFW�� WKH�)HGHUDWLRQ�KDG� WR�
UDLVH�IXQGV�WR�SD\�IRU�D�ZRPDQ�PDWURQ�DQG�QHHGHG�IDFLOLWLHV��&DUULH�KHDGHG�WKH�
VXFFHVVIXO� GULYH�� ,Q� ������ ZRPHQ� ZHUH� ILUVW� DGPLWWHG� WR� WKH� &ROOHJH�� 2YHU�
IUXLWIXO�\HDUV�RI�D�ORQJ�OLIH��&DUULH�3ROOLW]HU�ZDV�LQYROYHG�ZLWK�WKH�&RPPXQLW\�
&KHVW��WKH�$PHULFDQ�5HG�&URVV��WKH�1DWXUDO�+LVWRU\�6RFLHW\�RI�WKH�&KDUOHVWRQ�
0XVHXP�DQG�HIIRUWV�RQ�EHKDOI�RI�WKH�PHQWDOO\�UHWDUGHG��6KH�ZDV�D�PHPEHU�RI�
WKH�&RQJUHJDWLRQ�%HWK�(ORKLP��WHDFKLQJ�LQ�LWV�6XQGD\�VFKRRO��DQG�SDUWLFLSDWLQJ�
LQ�WKH�DFWLYLWLHV�RI�WKH�&RXQFLO�RI�-HZLVK�:RPHQ��� 

+HU�\RXQJHU�VLVWHU��0DEHO�/��3ROOLW]HU������-������RI�&KDUOHVWRQ�ZDV�
DOVR� D� WHDFKHU�� � $IWHU� JUDGXDWLQJ� IURP� 0HPPLQJHU�� DQ� DOO-JLUOV� VFKRRO� LQ�
&KDUOHVWRQ��3ROOLW]HU�ZHQW� WR�&ROXPELD�8QLYHUVLW\��ZKHUH�VKH�PDMRUHG� LQ�VFL�
HQFH�DQG�HGXFDWLRQ��$IWHU�JUDGXDWLQJ� LQ�������VKH�UHWXUQHG� WR�6RXWK�&DUROLQD�
WR�EHFRPH�D�ELRORJ\�WHDFKHU�DW�0HPPLQJHU��ZKHUH�VKH�LPPHGLDWHO\�RUJDQL]HG�
D�GHSDUWPHQW�RI�QDWXUDO�VFLHQFHV�DQG�GHVLJQHG�D�ODERUDWRU\�DQG�KDG�LW�EXLOW� WR�
KHU�SODQV��6KH� LQYROYHG�VWXGHQWV� LQ�FRQVHUYDWLRQ�HIIRUWV�DQG�ZDV� LQVWUXPHQWDO�
LQ�KDYLQJ�VWDWH�OHJLVODWLRQ�SDVVHG�WR�SUHYHQW�GHVWUXFWLRQ�RI�ZLOG�IORZHUV�DORQJ�
VWDWH�KLJKZD\V��6KH�DOVR�HVWDEOLVKHG�D�³1R�&KHDW�&OXE�´�ZKLFK�ZDV� WKH�IRUH�
UXQQHU�RI�D�VFKRRO�6WXGHQW�&RXQFLO���,Q�WKH�����V��VKH�LQWURGXFHG�VH[�HGXFDWLRQ�
LQ�KHU�ELRORJ\�FODVVHV��/DWHU�VKH�GHYHORSHG�D�SLRQHHU�FRXUVH�IRU�VHQLRUV��&KLOG�
'HYHORSPHQW�DQG�)DPLO\�5HODWLRQV��ZKLFK�DWWUDFWHG�VWDWHZLGH�DWWHQWLRQ��2Q�WKH�
FRPPXQLW\�VFHQH��VKH�ZDV�UHVSRQVLEOH�IRU�VWDUWLQJ�D�FLW\-ZLGH�3ODQW�([FKDQJH�
'D\�DQG�WKH�&KDUOHVWRQ�&R��-XQLRU�:LOGOLIH�)HGHUDWLRQ��$V�FKDLUSHUVRQ�RI�WKH�
&LYLF�&OXE¶V�%HWWHUPHQW�&RPPLWWHH��VKH�ZDV�LQVWUXPHQWDO� LQ�SURMHFWV�WKDW� OHG�
WR�WKH�SODQWLQJ�RI�WUHHV�DQG�EXVKHV�WR�EHDXWLI\�VWUHHWV��SXEOLF�SDUNV�DQG�JDUGHQV���
6KH�VHUYHG�DV�VHFUHWDU\�RQ�WKH�ERDUG�RI�WUXVWHHV�RI�WKH�&KDUOHVWRQ�0XVHXP�IRU�
RYHU�WKLUW\-ILYH�\HDUV��+HU�JUHDWHVW�VDWLVIDFWLRQ�FDPH�ZLWK�WKH�SDVVLQJ�RI�D�VWDWH�
DFW�WKDW�HQDEOHG�&KDUOHVWRQ�&R��WR�HVWDEOLVK�LWV�ILUVW�IUHH�OLEUDU\�LQ�������$�IHZ�
\HDUV�ODWHU��VKH�ZDV�WKH�SULPH�PRYHU�LQ�VHFXULQJ�WKH�OLEUDU\¶V�ILUVW�EXLOGLQJ�RQ�
5XWOHGJH�$YH��6KH�ZDV�D�PHPEHU�RI�WKH�OLEUDU\¶V�ERDUG�RI�WUXVWHHV�RYHU�WKLUW\–
ILYH� \HDUV�� � 6KH�ZDV� DOVR� LQYROYHG� LQ�PDQ\�GLIIHUHQW� FRPPXQLW\� DQG�SURIHV�
VLRQDO� RUJDQL]DWLRQV�� LQFOXGLQJ� WKH� &KDUOHVWRQ� 6\PSKRQ\� 2UFKHVWUD�� DQG�
VHUYHG�LQ�PDQ\�GLIIHUHQW�FDSDFLWLHV��LQFOXGLQJ�WKH�VWDWH�FKDLUSHUVRQ�RI�WKH�1D�
WLRQDO�:RPHQ¶V�3DUW\��ILUVW�SUHVLGHQW�RI�WKH�6RXWK�&DUROLQD�%LRORJ\�7HDFKHUV�
$VVRFLDWLRQ�DQG�SUHVLGHQW�RI�WKH�&HQWUDO�&RXQFLO�RI�&KDUOHVWRQ�7HDFKHUV����� 
 

/LEUDULDQV 
2QH�RI�WKH�HDUOLHVW�OLEUDULDQV�RI�%RKHPLDQ�H[WUDFWLRQ�ZDV�-HQQLH�0DDV�

)OH[QHU� �����-������� D� QDWLYH�RI�/RXLVYLOOH��.HQWXFN\��+HU�JUDQGIDWKHU��ZKR�
VWDUWHG�DV�D�SHGGOHU��ZDV�ERUQ�LQ�9ãHUXE\��%RKHPLD��6KH�ZDV�DQ�LQQRYDWRU�LQ�
WKH�XVH�RI�SXEOLF�OLEUDULHV�IRU�DGXOW�HGXFDWLRQ��HVSHFLDOO\�IRU�PLQRULWLHV��LPPL�
JUDQWV�� DQG� UHIXJHHV� GXULQJ� WKH� XQVHWWOHG� \HDUV� RI� WKH�'HSUHVVLRQ� DQG�:RUOG�
:DU�,,��6KH�JRW�WUDLQLQJ�DV�D�OLEUDULDQ�DW�:HVWHUQ�5HVHUYH�8QLYHUVLW\��DOWKRXJK�
VKH�QHYHU� ILQLVKHG� WKH� VFKRRO�� ,Q���O�� VKH�ZDV�QDPHG�KHDG�RI� WKH�FLUFXODWLRQ�



 

 

GHSDUWPHQW�RI�WKH�)UHH�3XEOLF�/LEUDU\�LQ�/RXLVYLOOH�DQG�DOVR�VHUYHG�DV�LQVWUXF�
WRU�DQG� ODWHU� VXSHUYLVRU�RI�D� WUDLQLQJ�FRXUVH� IRU� OLEUDULDQV��6KH�GHYHORSHG� WKH�
FRQFHSW�RI�D�OLEUDU\�VHUYLFH�WKDW�FRXOG�KHOS�JXLGH�D�SDWURQ¶V�UHDGLQJ�DFFRUGLQJ�
WR� LQGLYLGXDO�QHHGV��6KH�ZDV� LQVWUXPHQWDO� LQ�HVWDEOLVKLQJ�D�EUDQFK� OLEUDU\�IRU�
EODFNV��WKH�ILUVW�LQ�WKH�VRXWK��������VKH�WRRN�D�OHDYH�RI�DEVHQFH�WR�VHUYH�RQ�WKH�
FXUULFXOXP�VWDII�RI�WKH�$PHULFDQ�/LEUDU\�$VVRFLDWLRQ��)OH[QHU�ZRUNHG�RQ�GH�
YHORSLQJ�FULWHULD�DQG�PDWHULDOV�IRU�WKH�SURIHVVLRQDO�HGXFDWLRQ�RI�OLEUDULDQV��$V�D�
UHVXOW� RI� KHU� LQYROYHPHQW�� VKH� ZURWH� &LUFXODWLRQ� :RUN� LQ� 3XEOLF� /LEUDULHV�
��������ZKLFK�ZDV�D� VWDQGDUG� WH[W� LQ� OLEUDU\� VFKRROV�� � ,Q������VKH� MRLQHG� WKH�
VWDII� RI� WKH�1HZ�<RUN�3XEOLF�/LEUDU\� WR� LQDXJXUDWH� UHDGHUV
� DGYLVRU\� VHUYLFH�
ZKLFK�ZRXOG�KHOS� DGXOWV� FDUU\� IRUZDUG� WKHLU� SRVW-VFKRRO� HGXFDWLRQ� WKURXJK� D�
SURJUDP�RI�V\VWHPDWLF� UHDGLQJ�� �6KH�SUHSDUHG�V\VWHPDWLF�DGYLFH�RQ� WKH�VHOHF�
WLRQ� RI� ERRNV� WR� KRVSLWDOV�� VFKRROV�� ZHOIDUH� RUJDQL]DWLRQV�� WUDGH� XQLRQV� DQG�
JRYHUQPHQW�DJHQFLHV��+HU�ILQDO�HIIRUW�ZDV�0DNLQJ�%RRNV�:RUN��$�*XLGH�WR�WKH�
8VH� RI� /LEUDULHV� �������� ZULWWHQ� QRW� IRU� IHOORZ� OLEUDULDQV�� EXW� IRU� FRPPRQ�
UHDGHUV��� 

(VWKHU�-HĜiEHN������-������RI�6LOYHU�/DNH��0LQQHVRWD��ZDV�DQ�HIIHF�
WLYH�WHDFKHU�DQG�OLEUDULDQ��6KH�ZDV�WKH�GDXJKWHU�RI�&]HFK�LPPLJUDQWV�-RKQ�DQG�
-XOLD��%ĜHĖ��-HĜiEHN��6KH�JUDGXDWHG�LQ������PDJQD�FXP�ODXGH�IURP�0DFDOHVWHU�
&ROOHJH��6W��3DXO��DQG�UHFHLYHG�DQ�0�$��GHJUHH�IURP�WKH�8QLYHUVLW\�RI�0LQQH�
VRWD� LQ�������6KH� WDXJKW�VFKRRO� �����-������ LQ�*RRGKXH�DQG�6LEOH\�FRXQWLHV�
DQG� LQ�)HUJXV�)DOOV��0LQQHVRWD��DQG� ODWHU� �����-������ LQ�5DZOLQV��:\RPLQJ��
,Q������VKH�MRLQHG�WKH�OLEUDU\�WHFKQLFDO�VHUYLFHV�VWDII�RI�WKH�0LQQHVRWD�+LVWRUL�
FDO�6RFLHW\��ZKHUH�VKH�VHUYHG�DV�FDWDORJHU�XQWLO�KHU�UHWLUHPHQW�LQ�������-HĜiEHN�
DXWKRUHG� PDQ\� ERRNV� DQG� DUWLFOHV� RQ� &]HFKV� LQ� 0LQQHVRWD� DQG� WKH� 8QLWHG�
6WDWHV�� DQG�RQ� OLEUDU\�SURFHGXUHV��+HU�PDMRU�SXEOLFDWLRQV�ZHUH�&KHFN�/LVW� RI�
0LQQHVRWD� 3XEOLF� 'RFXPHQWV�� ����-����� ������� DQG�&]HFKV� DQG� 6ORYDNV� LQ�
1RUWK�$PHULFD��$�%LEOLRJUDSK\��������� 

)HUQ�/RQJ� �����-�������ZDV� ERUQ� LQ�&OHYHODQG��2KLR�� RI�&]HFK� DQ�
FHVWU\��6KH�ZDV�WUDLQHG�DW�&KDUOHV�8QLYHUVLW\�DQG�:HVWHUQ�8QLYHUVLW\��6KH�KHOG�
DQ� LPSRUWDQW�SRVLWLRQ�RI� VXSHULQWHQGHQW��RI� WKH�DGXOW� HGXFDWLRQ�GHSDUWPHQW�DW�
WKH�&OHYHODQG�3XEOLF�/LEUDU\�DQG�VLQFH������ZDV�GLUHFWRU�RI�WKH�/LEUDU\� 

-HZHO� 'ULFNDPHU� �QHH� :HLGHQWKDO�� �����-������ ZDV� D� QDWLYH� RI�
&OHYHODQG�� 2KLR�� RI� %RKHPLDQ� DQFHVWU\�� 6KH� ZDV� RQH� RI� WKH� SLRQHHUV� LQ� WKH�
GHYHORSPHQW�RI�5KRGH�,VODQG¶V�VWDWH�OLEUDU\�QHWZRUN�DQG�VWDWHZLGH�OLEUDU\�GH�
YHORSPHQW�LQ�JHQHUDO��6KH�VHUYHG�DW� WKH�'HSDUWPHQW�RI�6WDWH�/LEUDU\�6HUYLFHV�
DV�'HSXW\�'LUHFWRU�IURP�����-�����DQG�WKHQ�DV�'LUHFWRU�IURP������XQWLO�VKH�
UHWLUHG�LQ�������%HIRUH�FRPLQJ�WR�5KRGH�,VODQG��'ULFNDPHU�ZRUNHG�LQ�D�YDULHW\�
RI�OLEUDU\�VHWWLQJV�LQFOXGLQJ�WKH�&OHYHODQG�3XEOLF�/LEUDU\�� WKH�+DUWIRUG�3XEOLF�
/LEUDU\�� WKH�1DWLRQDO�$VVRFLDWLRQ�RI�%URDGFDVWHUV�OLEUDU\�LQ�:DVKLQJWRQ��'&��
DQG�LQ�YDULRXV�EUDQFKHV�RI�WKH�1HZ�<RUN�3XEOLF�/LEUDU\���� 
  
�������������6RFLDO�:RUNHUV 
 $PRQJ� WKH� ILUVW� QRWDEOH�$PHULFDQ� VRFLDO�ZRUNHUV� RI�&]HFK� DQFHVWU\�
ZDV�7KHUHVD�*URWWD������-�������D�QDWLYH�RI�.UiVQê�OHV���%RKHPLD��6KH�LPPL�
JUDWHG� WR� $PHULFD�� ZHQW� WR� VFKRRO� LQ� 1HZ� <RUN� &LW\�� DQG�� DIWHU� PDUU\LQJ�
+HLQHPDQ�*URWWD�� WKH\� OLYHG� LQ�:LVFRQVLQ� IRU�D�QXPEHU�RI� \HDUV��EHIRUH� VHW�
WOLQJ�SHUPDQHQWO\�LQ�1HZDUN��1HZ�-HUVH\��,W�LV�WKHUH�WKDW�VKH�DFKLHYHG�DQ�HQYL�
DEOH�UHSXWDWLRQ�DV�D�VHOIOHVV�ZRUNHU�IRU�-HZLVK�FRPPXQLW\�DQG�DV�D�ZRQGHUIXO�
KXPDQ�EHLQJ�LQ�JHQHUDO��$V�D�PHPEHU�RI�+XOGD�/RGJH��VKH�ZRUNHG�WLUHOHVVO\�

&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ ��� 
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RQ�EHKDOI�RI�QHHG\�IDPLOLHV��HDUQLQJ�WKH�JUDWLWXGH�RI�SHRSOH�WKURXJKRXW�WKH�FLW\��
6KH�ZDV�DOVR�D�PHPEHU�RI�WKH�1HZDUN�FKDSWHU�RI�WKH�1DWLRQDO�&RXQFLO�RI�-HZ�
LVK�:RPHQ��,Q�DGGLWLRQ�WR�KHU�FRPPXQDO�DFWLYLWLHV��VKH�UDLVHG�HOHYHQ�FKLOGUHQ��
$V�VKH�QHDUHG�KHU�HLJKWLHWK�ELUWKGD\�KHU�IULHQGV�SRQGHUHG�ZKDW�WKH\�PLJKW�JLYH�
KHU�DV�D�SUHVHQW��:KDW�FRXOG�EH�PRUH�ILWWLQJ�� WKH\�GHFLGHG�� WKDQ� WR�KRQRU�WKLV�
ILQH�ZRPDQ�ZLWK� WKH�XOWLPDWH�JLIW�–�D�KRPH�IRU� WKH� LQGLJHQW�QDPHG�DIWHU�KHU��
7KH�7KHUHVD�*URWWD�$LG� IRU�&RQYDOHVFHQWV�ZDV� WKH�UHVXOW��:KHQ� WKH�SURSHUW\�
ZDV�ODWHU�VROG��WKH�SURILWV�EHFDPH�WKH�EDVLV�RI�WKH�*URWWD�)RXQGDWLRQ�IRU�6HQLRU�
&DUH��ZKLFK�JLYHV�RXW�JUDQWV����� 
 $QRWKHU� %RKHPLDQ-ERUQ� ZRPDQ� VRFLDO� ZRUNHU� RI� QRWH� ZDV� 5RVH�
1HZEHUJHU� �����-�������QHH�/HY\��6KH� OLYHG� LQ�'HWURLW�0LFKLJDQ�XQWLO�������
ZKHQ�&KLFDJR�EHFDPH�KHU�KRPH���$V�RQH�RI�WKH�HDUOLHVW�ZRUNHUV�IRU�WKH�'HER�
UDK�� DQG�� ODWHU�� DV� SUHVLGHQW� RI� WKH� -HZLVK�$OWHQKHLP�6RFLHW\� IRU� HLJKW� \HDUV��
VKH�ZDV�RQH�RI� WKH�RXWVWDQGLQJ� ILJXUHV� LQ� WKH� ILHOG�RI�ZHOIDUH�ZRUN��6KH�ZDV�
LQVWUXPHQWDO�LQ�PDNLQJ�WKH�+RPH�IRU�WKH�-HZV�D�UHDOLW\��6KH�DOVR�KHOSHG�EULQJ�
LQWR�H[LVWHQFH�WKH�&KLFDJR�+RPH�IRU�-HZLVK�2USKDQV��DQG�KHU�QDPH�LV�RQ�WKH�
FKDUWHU�RI�WKDW�LQVWLWXWLRQ�DV�RQH�RI�LWV�EXLOGHUV���,Q�WKH�IRUPDWLRQ�RI�WKH�+RPH�
IRU� -HZLVK� )ULHQGOHVV� VKH� OLNHZLVH� VKDUHG� SURPLQHQWO\�� DIWHU� ZKLFK� IROORZHG�
KHU�DFWLYLWLHV�IRU�WKH�&KLFDJR�+HEUHZ�,QVWLWXWH��ZKLFK�HDUQHG�KHU�WKH�DIIHFWLRQ�
DWH�VREULTXHW�³$�0RWKHU�RI�WKH�,QVWLWXWH�´� 
 $Q�H[WUDRUGLQDU\�VRFLDO�ZRUNHU�RI�%RKHPLDQ�DQFHVWU\�ZDV�DOVR�+HOHQ�
*ROGPDUN�$GOHU� �����-������� D� QDWLYH�RI�%URRNO\Q��1HZ�<RUN��6KH�ZDV� WKH�
HOGHVW� GDXJKWHU� RI�5HJLQD� �:HKOH�� DQG� -RVHSK�*ROGPDUN�� ERWK�RI�ZKRP�KDG�
LPPLJUDWHG� WR� WKH�8QLWHG�6WDWHV� LQ�������+HU�PRWKHU�FDPH�IURP�3UDJXH�ZLWK�
KHU�DIIOXHQW�-HZLVK�IDPLO\��DQG�VHWWOHG�LQ�0DGLVRQ��,QGLDQD��+HOHQ�DWWHQGHG�WKH�
%URRNO\Q�+HLJKWV�6HPLQDU\�DQG�SDVVHG�+DUYDUG¶V�HQWUDQFH�H[DP��DOWKRXJK�DW�
WKDW� WLPH�ZRPHQ�FRXOG�QRW� DWWHQG�+DUYDUG��6KH�ZDV� DQ� H[WUHPHO\� LQWHOOLJHQW�
DQG�DUWLFXODWH�ZULWHU��$IWHU�KHU�PDUULDJH�WR�)HOL[�$GOHU��VKH�LQYROYHG�KHUVHOI�LQ�
WKH�(WKLFDO�&XOWXUH�0RYHPHQW�DQG�KHU�KXVEDQG¶V�ZRUN��6KH�ZURWH�DUWLFOHV�IRU�
7KH�6WDQGDUG��WKH�RUJDQ�RI�WKH�(WKLFDO�&XOWXUH�6RFLHW\��DQG�ZDV�SURPLQHQW�LQ�
WKH�:RPHQ¶V�&RQIHUHQFH�RI� WKH�6RFLHW\��$GOHU� KHOSHG�KHU� KXVEDQG� HVWDEOLVK�
WKH�ILUVW�PRGHO�WHQHPHQWV�DW�&KHUU\�6WUHHW�DV�ZHOO�DV�WKH�ILUVW�IUHH�NLQGHUJDUWHQ�
LQ� $PHULFD�� FDOOHG� WKH�:RUNLQJ�0DQ¶V� 6FKRRO�� DQG� ODWHU� WKH� (WKLFDO� &XOWXUH�
6FKRRO�DW�)LHOGVWRQ��6KH�WRRN�DQ�DFWLYH�SDUW� LQ�WKH�YLVLWLQJ�QXUVHV¶�VHUYLFH�IRU�
WKH�SRRU�DW�WKH�'H0LOW�'LVSHQVDU\��WKH�ROGHVW�FOLQLF�LQ�WKH�FLW\��ZKLFK�KHU�KXV�
EDQG�KDG�LQLWLDWHG�LQ�������6KH�KHOSHG�FXW�WKH�LQIDQW�GHDWK�UDWH�E\�KDYLQJ�PLON�
ERWWOHG� VDIHO\�DW� WKH�/DERUDWRU\�'HSDUWPHQW� IRU�0RGLILHG�0LON� IRU�7HQHPHQW�
%DELHV��� 
 )UDQFHV�7DXVVLJ������-�������ERUQ�LQ�&KLFDJR��,OOLQRLV��RI�%RKHPLDQ�
DQFHVWU\��ZDV�D�OHDGLQJ�-HZLVK�VRFLDO�ZRUNHU��6KH�ZDV�DQ�H[HFXWLYH�GLUHFWRU�RI�
WKH�-HZLVK�)DPLO\�6HUYLFH�RI�1HZ�<RUN�IRU����\HDUV�EHIRUH�KHU�UHWLUHPHQW�LQ�
�����7DXVVLJ�� EHFDPH� GLUHFWRU� RI� WKH� 8QLWHG� +HEUHZ� 6RFLHW\� LQ� ����� DIWHU�
JUDGXDWLQJ� IURP� WKH�8QLYHUVLW\�RI�&KLFDJR��6KH� WKHQ�EHFDPH�DVVRFLDWHG�ZLWK�
WKH� -HZLVK� )DPLO\� 6HUYLFH�� QRZ� NQRZQ� DV� WKH� -HZLVK� %RDUG� RI� )DPLO\� DQG�
&KLOGUHQ
V�6HUYLFHV��ZKHUH�VKH�ZDV�FRQVLGHUHG�D�SLRQHHU�LQ�WKH�GHYHORSPHQW�RI�
SURIHVVLRQDO�VRFLDO�ZRUN��7DXVVLJ�ZDV�D�SDVW�SUHVLGHQW�RI�WKH�$PHULFDQ�$VVRFL�
DWLRQ�RI�6RFLDO�:RUN��WKH�1DWLRQDO�&RQIHUHQFH�RI�-HZLVK�:HOIDUH�DQG�WKH�6R�
FLDO�:RUN�9RFDWLRQDO�%XUHDX��6KH�ZDV�D�FKDUWHU�PHPEHU�RI�WKH�1DWLRQDO�$VVR�
FLDWLRQ�RI�6RFLDO�:RUNHUV�DQG��DIWHU�KHU� UHWLUHPHQW�� WKHQ� OLYLQJ� LQ�0DQKDWWDQ��
VHUYHG�DV�GLUHFWRU�RQ�WKH�-HZLVK�%RDUG�RI�)DPLO\�DQG�&KLOGUHQ
V�6HUYLFHV�DQG�
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DV�D�GLUHFWRU�RI�WKH�1DWLRQDO�&RXQFLO�RI�-HZLVK�:RPHQ��6KH�GLHG�DW�WKH�DJH�RI�
������ 
 (OHDQRU�+��$GOHU��E���������D�QDWLYH�RI�1HZ�<RUN�&LW\��D�GDXJKWHU�RI�
+HOHQ�*��$GOHU��ZDV�DOVR�D� VLJQLILFDQW� VRFLDO�ZRUNHU��6KH�ZDV� WUDLQHG�DW�&R�
OXPELD�8QLYHUVLW\� 6FKRRO� IRU� 6RFLDO�:RUNHUV�� � )RXQGHU� RI�(PSOR\PHQW�%X�
UHDX� IRU� &ULSSOHV� �O�O�-O���� D� FR-IRXQGHU� RI� $XVWHQ� 5LJJV� )RXQGDWLRQ� �O�O����
IRXQGHU�DQG�GLUHFWRU��%XUHDX�RI�SDUW-WLPH�ZRUNHUV��O���-�����IRXQGHU��&RPPLW�
WHH�RI�KHDOWK� WHVWV� IRU�KRXVHKROG�ZRUNHUV�� LQYHVWLJDWLQJ�ZRUN� IRU�FULSSOHG�DX�
WKRUV��O�O����6KH�ZDV�WKH�DXWKRU�RI�(PSOR\PHQW�IRU�&ULSSOHV��O�O����� 
 &DUROLQH� )OH[QHU� �O���-O������ D� QDWLYH� RI� /RXLVYLOOH�� .HQWXFN\�� RI�
%RKHPLDQ�DQFHVWU\��ZDV�DQ�DLGH�WR�1HZ�<RUN�*RYHUQRU�DQG�6HQDWRU�+HUEHUW��
+��/HKPDQ���6KH�KHOG�LPSRUWDQW�SRVLWLRQV�LQ�WKH�-RLQW�'LVWULEXWLRQ�&RPPLWWHH�
DQG� WKH� 8QLWHG� 1DWLRQV� 5HOLHI� DQG� 5HKDELOLWDWLRQ� $GPLQLVWUDWLRQ�� 'XULQJ�
:RUOG�:DU�,,�VKH�ZRUNHG�RQ�WKH�KHDGTXDUWHU�VWDII�RI�8155$��ZKHUH�VKH�ZDV�
LQ�FKDUJH�RI�WKH�&HQWUDO�/RFDWLRQ�,QGH[�ZKLFK�KHOSHG�XQLWH�UHIXJHHV�ZLWK�WKHLU�
IDPLOLHV��� 
 -HDQ�%UDQGHLV�7DFKDX������-�������D�QDWLYH�RI�/RXLVYLOOH��.HQWXFN\��
RI�%RKHPLDQ�DQFHVWU\��ZDV�D�QLHFH�RI�WKH�8�6��6XSUHPH�&RXUW�-XVWLFH�/RXLV�'��
%UDQGHLV��6KH�ZDV�D�VRFLDO�ZRUNHU�IRU�WKH�&KLOGUHQ
V�3URWHFWLRQ�$VVRFLDWLRQ�LQ�
/RXLVYLOOH� GXULQJ� WKH� ����V�� ,Q� �����7DFKDX� KHOSHG� HVWDEOLVK� WKH� .HQWXFN\�
%LUWK�&RQWURO�/HDJXH�DORQJ�ZLWK�D�FOLQLF��WKH�IRUHUXQQHU�RI�3ODQQHG�3DUHQWKRRG�
LQ�/RXLVYLOOH�� 
 +HUWKD�.UDXV��O���-�������ERUQ� LQ�3UDJXH��%RKHPLD�� LV�FRQVLGHUHG�D�
UHDO�SKHQRPHQRQ�LQ�VRFLDO�ZRUN��6KH�ZDV�HGXFDWHG�DW�WKH�8QLYHUVLW\�RI�)UDQN�
IXUW��UHFHLYLQJ�KHU�GRFWRUDWH�LQ�������6KH�EHJDQ�KHU�FDUHHU�DV�D�VRFLDO�ZRUNHU�LQ�
%HUOLQ�DQG� WKHQ�VXFFHVVIXOO\�FRQWLQXHG� LQ� LW� LQ�&RORJQH��+HU� LQQRYDWLYH� LGHDV�
PDGH�KHU�NQRZQ�EH\RQG�*HUPDQ\��+HU�LQQRYDWLRQV�LQ�ZHOIDUH�DQG�UHOLHI�ZHUH�
EDVHG�RQ�D�FRPSUHKHQVLYH�FRPPXQLW\-RULHQWHG�DSSURDFK�ZKLFK� WRRN� LQWR�DF�
FRXQW� LQGLYLGXDO� QHHGV��:KHQ� WKH� 1D]LV� WRRN� RYHU� WKH� *HUPDQ� JRYHUQPHQW��
EHLQJ�-HZLVK��VKH�ZDV�GLVPLVVHG�DQG�KDG�QR�UHFRXUVH�EXW�WR�LPPLJUDWH�WR�WKH�
8�6��7KURXJK�KHU�FRQQHFWLRQV�ZLWK�4XDNHUV��VKH�LPPHGLDWHO\�UHFHLYHG�D�RQH-
\HDU� FRQWUDFW�ZLWK� WKH�)DPLO\�:HOIDUH�$JHQF\� DQG� UHVHDUFK� DVVLJQPHQW�ZLWK�
WKH�5XVVHOO�6DJH�)RXQGDWLRQ��)URP������WR�������VKH�ZDV�SURIHVVRU�RI�VRFLDO�
ZRUN�DW� WKH�0DUJDUHW�0RUULVRQ�&ROOHJH�DQG�DW�WKH�&DUQHJLH�,QVWLWXWH�RI�7HFK�
QRORJ\��$V�DQ�H[SHUW�LQ�SXEOLF�DGPLQLVWUDWLRQ�DQG�VRFLDO�PDQDJHPHQW��VKH�KDG�
H[DFWO\�ZKDW�ZDV�QHHGHG�DW�WKH�VWDUW�RI�WKH�1HZ�'HDO�GXULQJ�3UHVLGHQW�5RRVH�
YHOW¶V� DGPLQLVWUDWLRQ�� 7KLV� ZDV� DOVR� UHIOHFWHG� LQ� KHU� QXPHURXV� DGYLVRU\� DS�
SRLQWPHQWV��,Q������VKH�VHUYHG�DV�DQ�DGYLVRU�WR�WKH�6RFLDO�6HFXULW\�%RDUG�DQG�
ZDV�UHFRJQL]HG�DV�H[SHUW�RQ�SXEOLF�VRFLDO�ZHOIDUH��,Q�������VKH�ZDV�DSSRLQWHG�
WR�D�SURIHVVRUVKLS�RI�VRFLDO�HFRQRP\�DW�%U\Q�0DZU��D�IDPHG�4XDNHU�ZRPDQ¶V�
FROOHJH� LQ�3KLODGHOSKLD��6KH�DOVR� WDXJKW�DW�&ROXPELD��8QLYHUVLW\�RI�:DVKLQJ�
WRQ�DQG�6ZDUWKPRUH�&ROOHJH��$IWHU�WKH�ZDU��VKH�WDXJKW�DW�WKH�7HDFKLQJ�&HQWHU�
RI�WKH�8QLWHG�1DWLRQV�5HOLHI�DQG�5HKDELOLWDWLRQ�$JHQF\��8155$���6KH�ZDV�D�
JRRG�IULHQG�RI�WKH�)LUVW�/DG\��(OHDQRU�5RRVHYHOW���� 
 /DVW�EXW�QRW�OHDVW��D�&DQDGLDQ�KXPDQLWDULDQ��/RWWH�+LWVFKPDQQ������-
������� D� QDWLYH� RI� 3UDJXH�� %RKHPLD�� VKRXOG� EH�PHQWLRQHG��$IWHU� FRPSOHWLQJ�
KHU�3K'�DW�WKH�8QLYHUVLW\�RI�3UDJXH�VKH�ZRUNHG�IRU�VHYHUDO�QHZVSDSHUV�DV�ZHOO�
DV�WKH�<XJRVODYLDQ�JRYHUQPHQW�QHZVSDSHU�DJHQF\��:KHQ�WKH�*HUPDQV�VHL]HG�
D�SDUW�RI�&]HFKRVORYDNLD�LQ�6HSWHPEHU������+LWVFKPDQQ�UHORFDWHG�WR�3DULV�DQG�
%UXVVHOV�DQG�FKDQJHG�KHU�ODVW�QDPH�WR�WKH�&]HFK�IRUP�³+LWVFKPDQRYi�´�ZKLFK�
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VRXQGHG�OHVV�*HUPDQ�WKDQ�³+LWVFKPDQQ�´�$IWHU�WKH�*HUPDQV�LQYDGHG�%HOJLXP�
VKH� HVFDSHG� WR�0DUVHLOOHV�� ,Q� ������ VKH� ZDV� DEOH� WR� HVFDSH� IURP� (XURSH� E\�
VDLOLQJ�IURP�/LVERQ�WR�1HZ�<RUN�RQ�D�UHIXJHH-SDFNHG�WZLQ-VFUHZ�VWHDPHU�GH�
VLJQHG�WR�FDUU\�EDQDQDV�UDWKHU�WKDQ�SDVVHQJHUV��6KH�WKHQ�GHSDUWHG�IRU�&DQDGD��
ZKLFK��XQOLNH�WKH�8QLWHG�6WDWHV��KDG�JUDQWHG�KHU�D�YLVD��:KHQ�VKH�OHDUQHG�WKDW�
KHU�SDUHQWV�GLHG�LQ�D�KROGLQJ�FDPS�HQ�URXWH�WR�$XVFKZLW]�VKH�GHFLGHG�WR�VWD\�LQ�
&DQDGD� 
� ,Q�-XO\�������VKH�KHOSHG�WR�RUJDQL]H�WKH�&DQDGLDQ�EUDQFK�RI�WKH�8QL�
WDULDQ�6HUYLFH�&RPPLWWHH�DQG�ZDV�PDGH�WKH�([HFXWLYH�'LUHFWRU��,WV�LQLWLDO�RE�
MHFWLYH�ZDV� WKH�UHOLHI�RI�GLVWUHVVHG�SHRSOH� LQ�)UDQFH�DQG�&]HFKRVORYDNLD��7KH�
SURJUDP�ZDV�ODWHU�H[SDQGHG�WR�,WDO\��*UHHFH��,QGLD��1HSDO�DQG�9LHWQDP�DPRQJ�
RWKHU�FRXQWULHV��,Q������VKH�ZURWH�D�ERRN�HQWLWOHG�7KH�86&�6WRU\��$�4XDUWHU�
&HQWXU\�RI�/RYLQJ�6HUYLFH�E\�WKH�8QLWDULDQ�6HUYLFH�&RPPLWWHH�DERXW�KHU�H[SH�
ULHQFHV�ZRUNLQJ�IRU�86&�&DQDGD��6KH�DOZD\V�NQHZ�ZKDW�ZDV�QHHGHG�WR�PDNH�
D� VWRU\� DQG� XVHG� WKLV� H[SHUWLVH� WR� IXOO� DGYDQWDJH�� HDUQLQJ� KHU� WKH� QLFNQDPH�
�7KH� $WRPLF� 0RVTXLWR�� EHFDXVH� RI� KHU� FRQWLQXLQJ� VXFFHVV� LQ� JHWWLQJ� JRRG�
PHGLD� FRYHUDJH�� 7KURXJKRXW� WKH� \HDUV�� 'U�� +LWVFKPDQRYi� UHFHLYHG� PDQ\�
DZDUGV�� LQFOXGLQJ� WKH�*ROG�0HGDO� IURP� WKH�5HG�&URVV�RI�)UDQFH� ������� DQG�
WKH�0HGDO�RI�6W��3DXO�IURP�*UHHFH���������,Q������VKH�ZDV�PDGH�DQ�2IILFHU�RI�
WKH�2UGHU� RI�&DQDGD� DQG�ZDV� SURPRWHG� WR�&RPSDQLRQ� LQ� ������ ,Q� ����� VKH�
UHWLUHG�IURP�KHU�SRVLWLRQ�DV�([HFXWLYH�'LUHFWRU�GXH�WR�LOO�KHDOWK��� 
  
-RXUQDOLVWV 

7KH�HDUOLHVW�NQRZQ�ZRPDQ�MRXUQDOLVW�RI�%RKHPLDQ�H[WUDFWLRQ�RQ�UHF�
RUG� LV�5RVD�6RQQHVFKHLQ� �����-������� D� QDWLYH�RI�3URVWČMRY� LQ�0RUDYLD��6KH�
ZDV� WKH� GDXJKWHU� RI� )DQQLH� �6WHUQIHOG�� DQG� +LUVFK� %lU� )DVVHO�� D� UHVSHFWHG�
VFKRODU�DQG�PRGHUDWH�5HIRUP�UDEEL��5RVH�UHFHLYHG�DQ�HGXFDWLRQ�DW�KRPH�DQG�DW�
WKH� ORFDO� KLJK� VFKRRO� WKDW� ZDV� UHPDUNDEO\� WKRURXJK� IRU� D� QLQHWHHQWK-FHQWXU\�
JLUO�� ,Q������� VKH�PDUULHG�6RORPRQ�+LUVFK�6RQQHVFKHLQ�� D� \RXQJ� UDGLFDO�5H�
IRUP�UDEEL�ZLWK�D�FRQJUHJDWLRQ�LQ�:DUDVGLQ��&URDWLD��,Q�WKH�QH[W�ILYH�\HDUV��WKH�
6RQQHVFKHLQV�PRYHG�WR�VXFFHVVLYH�SRVWV�LQ�3UDJXH��1HZ�<RUN�&LW\��DQG�ILQDO�
O\��LQ�������6W��/RXLV��ZKHUH�WKH\�UHPDLQHG�IRU�DERXW�WZHQW\�\HDUV�� 
 'XULQJ�WKH�\HDUV�6RQQHVFKHLQ�VSHQW�DV�D�UHEEHW]LQ��UDEEL¶V�ZLIH��LQ�6W��
/RXLV��VKH�ZDV�D�SXEOLF�ILJXUH�LQ�WKH�FLW\¶V�-HZLVK�FRPPXQLW\��6KH�KHOSHG�OHDG�
WKH�³/DGLHV¶�0HHWLQJV´�DQG�RUJDQL]HG� WKH�FKRUDO� VRFLHW\�DW� WKH� WZR�6W��/RXLV�
FRQJUHJDWLRQV�6RORPRQ�6RQQHVFKHLQ� VHUYHG��+HU�SRVLWLRQ� DV� D� UHEEHW]LQ� DOVR�
HQDEOHG� KHU� WR�PRYH� EH\RQG� WKH� -HZLVK� FRPPXQLW\�� SDUWLFLSDWLQJ� LQ� OLWHUDU\�
FLUFOHV�DQG�WKH�FLW\¶V�FXOWXUDO�OLIH��,Q�������VKH�IRXQGHG�WKH�3LRQHHUV��D�-HZLVK�
ZRPHQ¶V�OLWHUDU\�VRFLHW\��(QFRXUDJHG�E\�FOXE�H[SHULHQFHV��6RQQHVFKHLQ�EHJDQ�
WR�SXEOLVK�VWRULHV�LQ�-HZLVK�SHULRGLFDOV�DV�HDUO\�DV�WKH�PLG�����V��+HU�VWDQGLQJ�
LQ� WKH� FRPPXQLW\� DQG� KHU� IUHTXHQW� (XURSHDQ� WUDYHOV� SRVLWLRQHG� 6RQQHVFKHLQ�
ZHOO� DV� D� FRUUHVSRQGHQW� IRU� WKH� *HUPDQ-ODQJXDJH� SUHVV�� DQG� KHU� UHSRUWV� RQ�
ZRUOG�H[SRVLWLRQV�LQ�3DULV��6W��/RXLV��DQG�&KLFDJR�JDLQHG�KHU�SURPLQHQFH�� 
 $IWHU� KHU� GLYRUFH�� 6RQQHVFKHLQ¶V� MRXUQDOLVWLF� VNLOOV� SURYHG� HVVHQWLDO��
DV�VKH�UHFHLYHG�QR�DOLPRQ\��7KURXJK�ZULWLQJ��VKH�QRW�RQO\�VXSSRUWHG�KHUVHOI��
EXW�DOVR�JDLQHG�VRPH� IDPH��$W� WKH�0D\������3UHVV�&RQJUHVV��KHOG�DV�SDUW�RI�
WKH� :RUOG¶V� &ROXPELDQ� ([SRVLWLRQ� LQ� &KLFDJR�� VKH� VSRNH� RQ�
³1HZVSDSHUZRPHQ�LQ�$XVWULD�´�'XULQJ�WKLV�VSHHFK�6RQQHVFKHLQ�DUWLFXODWHG�WKH�
QHHG� IRU� D� PDJD]LQH� VSHFLILFDOO\� DGGUHVVLQJ� $PHULFDQ� -HZLVK� ZRPHQ��
6RQQHVFKHLQ�UHPDLQHG� LQ�&KLFDJR�DIWHU� WKH�H[SRVLWLRQ��DQG� LQ�$SULO������VKH�
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EHJDQ� HGLWLQJ� WKH�$PHULFDQ� -HZHVV��$W� ILUVW� VKH� DOVR�SXEOLVKHG� DQG�PDQDJHG�
WKH�EXVLQHVV�DIIDLUV�RI�WKH�PDJD]LQH��)LQDQFLDO�WURXEOHV�OHG�6RQQHVFKHLQ�WR�VHOO�
WKH�PDJD]LQH�LQ�������WKRXJK�VKH�UHWDLQHG�HGLWRUVKLS��'HVSLWH�WKH�HIIRUWV�RI�WKH�
QHZ� RZQHUV�� WKH� $PHULFDQ� -HZHVV¶V� ILQDQFLDO� VLWXDWLRQ� GLG� QRW� LPSURYH�� LWV�
$XJXVW������LVVXH�ZDV�LWV�ODVW�� 
 7KURXJKRXW� WKH� UXQ�RI� WKH�$PHULFDQ�-HZHVV��6RQQHVFKHLQ�DGYRFDWHG�
WKH�H[SDQVLRQ�RI�ZRPHQ¶V�UROHV�LQ�WKH�V\QDJRJXH�DQG�WKH�-HZLVK�FRPPXQLW\��
6KH�DOVR�DGYRFDWHG�=LRQLVP�LQ�WKH�$PHULFDQ�-HZHVV¶V�SDJHV��6KH�YLHZHG�=LRQ�
LVP�DV�D�SRWHQWLDO�VRXUFH�RI�UHOLHI�IRU�RSSUHVVHG�-HZV�LQ�(DVWHUQ�(XURSH�DQG�D�
VRXUFH�RI�SULGH�DQG�D�FRXQWHUPHDVXUH�WR�DVVLPLODWLRQ�IRU�-HZV�LQ�$PHULFD�DQG�
:HVWHUQ� (XURSH�� %\� IRXQGLQJ� DQG� HGLWLQJ� WKH� $PHULFDQ� -HZHVV�� 5RVD�
6RQQHVFKHLQ� QRW� RQO\� SURYLGHG� VXSSRUW� DQG� VSDFH� IRU� WKH� HPHUJLQJ� QDWLRQDO�
QHWZRUN�RI�-HZLVK�FOXEZRPHQ�DQG�FUHDWHG�D� IRUXP�LQ�ZKLFK� WR�SXEOLFL]H�KHU�
WKHQ�XQFRQYHQWLRQDO�YLHZV�RQ�=LRQLVP��EXW�DOVR�SLRQHHUHG�D�SURIHVVLRQDO�UROH�
LQ�MRXUQDOLVP�IRU�$PHULFDQ�-HZLVK�ZRPHQ���� 
 $QRWKHU�ZRPDQ�SLRQHHU�MRXUQDOLVW�ZDV�5RVH�5RVLFNê������-�������D�
QDWLYH�RI�&UHWH��1HEUDVND��VKH�ZDV�D�GDXJKWHU�RI�-RKQ�5RVLFNê��D�QRWHG�SLRQHHU�
&]HFK� VHWWOHU� LQ� 1HEUDVND�� ,Q� 0DUFK�� ������ KHU� SDUHQWV� PRYHG� WR� 2PDKD��
ZKHUH�VKH�OLYHG��)RU�D�QXPEHU�RI�\HDUV�VKH�ZDV�KHU�IDWKHU
V�VHFUHWDU\��DQG�DIWHU�
KLV�GHDWK�EHFDPH�DVVRFLDWH�HGLWRU�RI�WKH�2VYČWD�$PHULFNi��+RVSRGiĜ�DQG�.YČW\�
$PHULFNp�� 6KH� WUDQVODWHG� IRU� WKH�2VYČWD�$PHULFNi�+HOHQ�+XQW� -DFNVRQ¶V�5D�
PRQD� DQG�0DUJDUHW�+LOO�0F&DUWHU¶V�7KH�3ULFH�RI� WKH�3UDLULH�� � EHVLGHV�PDQ\�
DUWLFOHV�DQG�VWRULHV��6KH�HGLWHG�ILYH�YROXPHV�RI�WKH�DOPDQDF�3LRQHHU��IRU�ZKLFK�
VKH� SUHSDUHG� WUDQVODWLRQV� DQG� DOVR� WUDQVODWHG� 6�� (�� )RUPDQ
V� +LVWRU\� RI� WKH�
8QLWHG� 6WDWHV�� $OO� WKH� IRUHJRLQJ� ZHUH� WUDQVODWLRQV� IURP� (QJOLVK� LQWR� &]HFK��
)URP�&]HFK�LQWR�(QJOLVK�VKH�WUDQVODWHG�KHU�PRWKHU
V�%RKHPLDQ-$PHULFDQ�&RRN�
%RRN��DQG�VWRULHV�E\� WKH�IROORZLQJ� OHDGLQJ�&]HFK�ZULWHUV��.DUHO�9��5DLV��*D�
EULHOD�3UHLVVRYi��5ĤåHQD�6YRERGRYi�DQG�%RåHQD�9tNRYi-.XQČWLFNi��6KH�FRP�
SLOHG�VHYHUDO�KDQGERRNV�IRU�IDUPHUV�DQG�WKH�KRPH�DQG�EHFDPH�DVVRFLDWH�HGLWRU�
RI� WKH�+RVSRGiĜ��+HU�PRVW� LPSRUWDQW�SXEOLFDWLRQ� LV�+LVWRU\�RI�&]HFKV� LQ�1H�
EUDVND��ZKLFK�VKH�SXEOLVKHG�LQ�&]HFK��������DQG�DOVR�LQ�(QJOLVK���������� 
 
:RPHQ�DV�2UJDQL]HUV 

7RZDUG� WKH� HQG� RI� WKH� ��WK� FHQWXU\�� DSDUW� IURP� VXIIUDJLVWV�� ZRPHQ�
EHJDQ� RUJDQL]LQJ� WKHPVHOYHV� LQ� YDULRXV� UHOLJLRXV�� IUDWHUQDO�� EHQHYROHQW�� DQG�
SDWULRWLF�RUJDQL]DWLRQV��,Q�JRLQJ�WKURXJK�VRPH�RI�WKH�HDUOLHU�ELRJUDSKLFDO�FRP�
SHQGLD�� RQH� ILQGV�� LQ� IDFW��PRUH�ZRPHQ� OLVWHG� DV� RUJDQL]HUV� RI� YDULRXV� FOXEV�
WKDQ�LQ�VSHFLILF�SURIHVVLRQV� 
������������� 
�5HOLJLRXV�2UJDQL]DWLRQV 

3XWWLQJ�DVLGH� WKH�0RUDYLDQ�ZRPHQ��ZKR�ZHUH�GLVFXVVHG�HDUOLHU��RQH�
RI�WKH�HDUOLHVW�ZRPDQ�UHOLJLRXV�RUJDQL]HUV�RQ�UHFRUG�ZDV�PRVW�DVVXUHGO\�+HQUL�
HWWD�%UXFNPDQ��QHH�.DKQ�������-������� IRXQGHU�RI� WKH�,QGHSHQGHQW�2UGHU�RI�
7UXH�6LVWHUV��6KH�DQG�KHU�KXVEDQG�3KLOLS��D�SK\VLFLDQ��LPPLJUDWHG�WR�$PHULFD�
IURP�%RKHPLD�LQ�������VHWWOLQJ�LQ�1HZ�<RUN�&LW\��7KH�%UXFNPDQV�MRLQHG�WKH�
FLW\
V�LPPLJUDQW�%RKHPLDQ�-HZLVK�HOLWH��VXSSRUWLQJ�FKDULWDEOH�HIIRUWV�RQ�EHKDOI�
RI� WKHLU� OHVV�ZHOO-RII� IHOORZ� LPPLJUDQWV��DQG�SDUWLFLSDWLQJ� LQ� WKH�FRPPXQLW\
V�
FXOWXUDO� OLIH�� 6KRUWO\� DIWHU� KLV� DUULYDO�� 3KLOLS�� WRJHWKHU� ZLWK� D� JURXS� RI� RWKHU�
PLGGOH-FODVV� LPPLJUDQWV�� IRXQGHG� WKH� 0HQGHOVRKQLDQ� 6RFLHW\�� 7KLV� &XOWXV�
9HUHLQ�SURYLGHG�WKH�LPSHWXV�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�%
QDL�%
ULWK��D�VHFXODU�
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-HZLVK�IUDWHUQDO�RUGHU��LQ�������DQG�WKH�EDVLV�RI�7HPSOH�(PDQX-(O��ZKLFK�ZDV�
IRUPHG�LQ�������'HVSLWH�FRQVLGHUDEOH�LQWHUHVW��WKH�%
QDL�%
ULWK�UHIXVHG�WR�DFFHSW�
IHPDOH�PHPEHUV��7HPSOH�(PDQX-(O�VLPLODUO\�UHEXIIHG�HIIRUWV�WR�FUHDWH�D�VRFLH�
W\�IRU�WKH�ZRPHQ�RI� WKH�FRQJUHJDWLRQ��,Q�������%UXFNPDQ��PXVWHULQJ�VXSSRUW�
IURP�DPRQJ�KHU� IULHQGV��SURSRVHG� WKH�FUHDWLRQ�RI�D� IHPDOH�FRXQWHUSDUW� WR� WKH�
%
QDL�%
ULWK�RSHQ�H[FOXVLYHO\�WR�ZRPHQ��7KH�(PDQXHO�/RGJH�RI�WKH�,QGHSHQG�
HQW�2UGHU�RI�7UXH�6LVWHUV�ZDV�HVWDEOLVKHG�D�IHZ�ZHHNV�ODWHU�DV�D�SKLODQWKURSLF�
DQG�HGXFDWLRQDO�RUJDQL]DWLRQ�DQG�+HQULHWWD�%UXFNPDQ�ZDV�LQVWDOOHG�DV�LWV�ILUVW�
SUHVLGHQW��7KHUHDIWHU� WKH�2UGHU�RSHUDWHG� LQGHSHQGHQWO\�RI� WKH�%
QDL�%
ULWK��$W�
LWV�IRXQGLQJ��LW�ZDV�WKH�RQO\�IUDWHUQDO�RUJDQL]DWLRQ�LQ�$PHULFD�RSHQ�H[FOXVLYHO\�
WR�ZRPHQ� 

7KH�FRQFHSW�RI�D��7UXH�6LVWHU��RUJDQL]DWLRQ�ZDV�WUXO\�UHYROXWLRQDU\�LQ�
DQ�DJH�ZKHQ�D�ZRPDQ
V� OLIH�ZDV�GRPLQDWHG�E\�KRPH�� IDPLO\�DQG�V\QDJRJXH��
2ULJLQDOO\�HVWDEOLVKHG�DV�D� VHFUHW�VRFLHW\� WR�VSDUH� WKH�UHFLSLHQW�RI�FKDULW\�DQ\�
KXPLOLDWLRQ��7UXH�6LVWHUV�DGRSWHG�ULWXDOV��GHJUHHV��D�FRQVWLWXWLRQ��E\-ODZV�DQG�
WKH�RIILFLDO� VHDO��7KH�SURSHU� UHJDOLD� IRU� UHWLULQJ�SUHVLGHQWV�ZDV�GUDZQ�XS�DQG�
DFFHSWHG��,W�LV�VWLOO�LQ�XVH�WRGD\��7KH�ILUVW�FKDSWHU��,PPDQXHO��QDPHG�EHFDXVH�RI�
WKH�UHOLJLRXV�VLJQLILFDQFH��*RG�EH�ZLWK�XV��DQG�EHFDXVH�LW�ZDV�WKH�QDPH�RI�WKH�
&RQJUHJDWLRQ��UHQDPHG�XQGHU�WKH�JXLGDQFH�RI�WKH�PHQ�ZKR�DLGHG�LW�XQWLO�0D\�
���������ZKHQ�WKH�*UDQG�/RGJH�ZDV�IRUPHG�ZLWK�+HQULHWWD�%UXFNPDQ�DV�3UHVL�
GHQW�� ,Q� ������ D� VHFRQG� FKDSWHU�ZDV� IRUPHG� LQ� 3KLODGHOSKLD� DQG� LQ� ����� WKH�
ILUVW�0LG-:HVWHUQ�&KDSWHU�� -RKDQQD� ��� LQ� &KLFDJR�� MRLQHG� WKH�2UGHU�� 7RGD\�
WKHUH�DUH�&KDSWHUV�DURXQG�WKH�FRXQWU\���� 

7KLUW\�\HDUV� ODWHU�� DQRWKHU�%RKHPLDQ�-HZLVK�ZRPDQ�FDPH� WR�SURPL�
QHQFH��(PPD�%��0DQGO������-O�����IURP�3O]HĖ��%RKHPLD��0DQGO�LPPLJUDWHG�
WR�WKH�8QLWHG�6WDWHV�ZLWK�KHU�IDPLO\�DW�DJH�ILIWHHQ� �6KH�VSHQW����\HDUV�ZRUNLQJ�
IRU� SKLODQWKURSLF� RUJDQL]DWLRQV� LQ� &KLFDJR�� RUJDQL]DWLRQV� PDLQO\� JHDUHG� WR�
ZDUG� KHOSLQJ� WKH� (DVWHUQ� (XURSHDQ� -HZLVK� LPPLJUDQWV�� 6KH� ZDV� RQH� RI� WKH�
IRXQGHUV� RI� WKH�%DURQ�+LUVFK�:RPDQ¶V�&OXE� �O����� DQG� LWV� SUHVLGHQW� �����-
�����,Q�O��O�VKH�KHOSHG�RUJDQL]H�WKH�&KLFDJR�+RPH�IRU�-HZLVK�)ULHQGOHVV�DQG�
:RUNLQJ� *LUOV� DQG� DOVR� EHFDPH� LWV� SUHVLGHQW�� ,Q� ����� VKH� ZDV� RQH� RI� WKH�
IRXQGHUV�RI�WKH�-HZLVK�+RPH�)LQGLQJ�6RFLHW\�WR�KHOS�PRWKHUV��ZKRVH�FKLOGUHQ�
ZHUH�LQ�RUSKDQ�DV\OXPV��WR�HVWDEOLVK�KRPHV�RI�WKHLU�RZQ�DQG�WR�SODFH�FKLOGUHQ�
LQ�SULYDWH�KRPHV�� � ,Q� O����VKH�IRXQGHG� WKH�%DURQ�+LUVFK�&R-:RUNHUV��DQ�RU�
JDQL]DWLRQ�RI�\RXQJ�ZRPHQ�WR�DVVLVW�LQ�FRPPXQDO�DFWLYLWLHV���6KH�DOVR�KHOSHG�
HVWDEOLVK� WKH� &KLFDJR� :LQILHOG� 7%� 6DQDWRULXP� RI� ZKLFK� VKH� ZDV� KRQRUDU\�
SUHVLGHQW�DQG�LQ�O�O��WKH�+RPH�IRU�&RQYDOHVFHQW�PHQ�DQG�ER\V���� 
 )RUW\�\HDUV�ODWHU��-HDQ�:LVH�0D\�����O-G����D�QDWLYH�RI�&LQFLQQDWL��RI�
%RKHPLDQ�DQFHVWU\��PDGH�QDPH�IRU�KHUVHOI�DV�D� UHOLJLRXV�RUJDQL]DWLRQ� OHDGHU��
6KH� ZDV� D� GDXJKWHU� RI� WKH� IDPHG� 5DEEL� ,VDDF�0��:LVH� ZKR� LPPLJUDWHG� WR�
$PHULFD�IURP�/RPQLþND��%RKHPLD��6KH�EHFDPH�KRQRUDU\�SUHVLGHQW�RI�WKH�1D�
WLRQDO�)HGHUDWLRQ�RI�7HPSOH�6LVWHUKRRGV��V���������KRQRUDU\�YLFH�SUHVLGHQW�RI�
WKH� 1HZ� <RUN� )HGHUDWLRQ� RI� -HZLVK� :RPHQ¶V� 2UJDQL]DWLRQV� DQG� KRQRUDU\�
SUHVLGHQW�RI�WKH�6LVWHUKRRG�5HOLJLRXV�6FKRROV�&RPP��6KH�ZDV�DOVR�DQ�KRQRU�
DU\�ERDUG�PHPEHU��RI�WKH�1HZ�<RUN�VHFWLRQ�RI�WKH�1DWLRQDO�&RXQFLO�RI�-HZLVK�
:RPHQ� DQG� KRQRUDU\� PHPEHU� RI� WKH� -HZLVK� :HOIDUH� %RDUG� KRQRUDU\� YLFH�
SUHVLGHQW�RI� WKH�1DWLRQDO�)HGHUDWLRQ�RI�7HPSOH�<RXWK��1HZ�<RUN�)HGHUDWLRQ�
RI�5HIRUPHG�6\QDJRJXHV��HWF��� 
 7KH� ODVW� -HZLVK� ZRPDQ� RUJDQL]HU� RI� &]HFK� H[WUDFWLRQ� RI� QRWH� ZDV�
6DUD�%OXP��QHH�$EHOHV�� �����-�������ERUQ� LQ�1HZDUN��1HZ�-HUVH\��RI�%RKH�

��� 



 

 

��� 

PLDQ�DQFHVWU\��6KH�EHFDPH�DFWLYH�LQ�WKH�&RQIHUHQFH�RI�&KULVWLDQV�DQG�-HZV�RI�
(VVH[�&RXQW\� WR�EHWWHU� ILJKW� DQWL-6HPLWLVP�� 6KH� DOVR� MRLQHG� WKH�%ODFN�8UEDQ�
/HDJXH�WR�LPSURYH�UDFH�UHODWLRQV��$�VWDXQFK�=LRQLVW��%OXP�IRXQGHG�WKH�6RXWK�
2UDQJH-0DSOHZRRG�FKDSWHU�RI�+DGDVVDK�DQG�FRPPLWWHG�KHUVHOI�WR�JHWWLQJ�(X�
URSHDQ�-HZLVK�FKLOGUHQ� WR�3DOHVWLQH��0RYLQJ�RQ� WR�EHFRPH�UHJLRQDO�SUHVLGHQW�
RI�WKH�1RUWKHUQ�1HZ�-HUVH\�5HJLRQ�RI�+DGDVVDK��VKH�ZDV�UHVSRQVLEOH�IRU�PHP�
EHUVKLS�GRXEOLQJ� LQ�RQH�\HDU�DQG�UDLVLQJ���������DW� WKH�ILUVW�GRQRU� OXQFKHRQ��
%\�WKH�HDUO\�����V��%OXP�ZDV�D�OHDGHU�LQ�WKH�8QLWHG�-HZLVK�$SSHDO��8-$��RI�
(VVH[�&RXQW\��RQH�RI�WKH�ODUJHVW�JLYLQJ�UHJLRQV�LQ�WKH�QDWLRQ��6KH�KDG�DOVR�EH�
FRPH�D�SDUWQHU�LQ�&DPS�1DZLWD��D�JLUOV
�FDPS�RQ�3DUDGR[�/DNH�LQ�1HZ�<RUN��
,Q�������VKH�DVFHQGHG�WR�WKH�SUHVLGHQF\�RI�WKH�(VVH[�&RXQW\�8-$
V�:RPHQ
V�
'LYLVLRQ��,W�KDG��������PHPEHUV��EXW�%OXP�VRXJKW�VWLOO�PRUH��:RPHQ
V�'LYL�
VLRQ�PHPEHUV�UHVSRQGHG�PDJQLILFHQWO\�WR�KHU�FDOO��5HFRUGV�LQGLFDWH�WKH\�FRQ�
WULEXWHG�PRUH� WKDQ� WKUHH� WLPHV� DV�PXFK� WR�8-$� DV� WKH\� KDG� WKH� \HDU� EHIRUH��
%OXP�ZHQW�RQ�WR�EHFRPH�D�QDWLRQDO�YLFH�FKDLUPDQ�RI�WKH�8-$�:RPHQ
V�'LYL�
VLRQ�� KHU� IDLWKIXO� VHUYLFH� LQWHUUXSWHG� RQO\� VOLJKWO\� ZKHQ� VKH� OHIW� 1DZLWD� DQG�
SXUFKDVHG�1DYDUDF�LQ�������6KH�ZDV�HOHFWHG�FKDLUPDQ�RI�WKH�:RPHQ
V�6HUYLFH�
*URXS� RI� WKH� -HZLVK�&RPPXQLW\�&RXQFLO� RI�(VVH[�&RXQW\� LQ� ����� DQG� XOWL�
PDWHO\� EHFDPH� YLFH� SUHVLGHQW� RI� WKH� HQWLUH� &RXQFLO�� $� \HDU� ODWHU� VKH� ZDV�
QDPHG� WR� WKH� 1DWLRQDO� &RXQFLO� RI� WKH� -RLQW� 'LVWULEXWLRQ� &RPPLWWHH�� DQG� LQ�
�����FR-FKDLUHG�WKH�SURJUDP�FRPPLWWHH�IRU�WKH���WK�*HQHUDO�$VVHPEO\�RI�WKH�
&RXQFLO� RI� -HZLVK� )HGHUDWLRQV� LQ� 1HZ� 2UOHDQV�� ,Q� ������ VKH� ZDV� QDPHG�
�:RPDQ�RI�WKH�<HDU��E\�WKH�%HWW\�&KRGRNRZVN\�0HPRULDO�IRU�&ULSSOLQJ�'LV�
HDVHV�� 
 5RPDQ�&DWKROLFV�KDG�DOVR�D�QXPEHU�RI�VLJQLILFDQW�ZRPHQ�RUJDQL]HUV��
RQH�RI�WKH�HDUOLHVW�EHLQJ�5RVDOLH�-RVHSKLQH�1HGYČG��QHH�/XNDVRYi���E���������
6KH�ZDV�ERUQ�LQ�&KRFHQLFH��%RKHPLD��:KHQ�HLJKWHHQ�\HDUV�ROG�VKH�LPPLJUDW�
HG�WR�WKH�8�6��DQG�VHWWOHG�LQ�&KLFDJR�����6KH�EHFDPH�HDUO\�DVVRFLDWHG�ZLWK�WKH�
%RKHPLDQ� 5RPDQ� &DWKROLF� &HQWUDO� :RPHQ¶V� 8QLRQ� RI� WKH� 8�6�� �³ýHVNi�
ětPVNR-.DWROLFNi� ÒVWĜHGQt� -HGQRWD� äHQ� YH� 6SRMHQêFK� 6WiWHFK´��� ZKHUH� VKH�
KHOG�DQ�LPSRUWDQW�SRVLWLRQ�DV�DQ�DFFRXQWDQW������-�������6LPXOWDQHRXVO\��VKH�
D�VHULHV�RI�RIILFHV��VWDUWLQJ�DV�D�VHFUHWDU\������-����� WKHQ�WUHDVXUHU������-�����
DQG�ILQDOO\�SUHVLGHQW������-��������� 

$QRWKHU� RIILFHU� LQ� WKH� VDPH� RUJDQL]DWLRQ�ZDV�0DULH�$JQHV�.DUiVHN�
�E��������RI�7iERU���%RKHPLD��6KH�FDPH�WR�$PHULFD�ZLWK�KHU�SDUHQWV�LQ�������
DOVR�VHWWOLQJ�LQ�&KLFDJR��6KH�EHFDPH�YLFH�SUHVLGHQW�RI�WKH�:RPHQ¶V�%RKHPLDQ�
5RPDQ�&DWKROLF�&HQWUDO�8QLRQ�� ,Q� DGGLWLRQ� VKH�ZDV� DOVR� SUHVLGHQW� RI� WKH� 6W��
/XGPLOD�/RGJH�DQG�SUHVLGHQW�RI�3DULVK�&OXE� 

$OåEČWD�6RXKUDGD��QHH�3HNORYRYi���E��������ZDV�ERUQ�LQ�'RPDåOLFH��
%RKHPLD��$W�WKH�DJH�RI�VL[WHHQ��VKH�FDPH�WR�WKH�8�6��DQG�EHFDPH�D�UHVLGHQW�RI�
&KLFDJR��7ZHOYH�\HDUV�ODWHU�VKH�MRLQHG�WKH�6W��(OL]DEHWK�&OXE��1R�����DQG�EH�
FDPH�LWV�6HFUHWDU\�LQ�WKH�VDPH�\HDU��,Q������VKH�EHFDPH�3UHVLGHQW�DQG�LQ������
$FFRXQWDQW��,Q������VKH�EHFDPH�D�PHPEHU�RI�WKH�:RPHQ¶V�&DWKROLF�2UGHU�RI�
)RUHVWHUV��1R�� ����� DQG� LQ� �����7UHDVXUHU� RI� WKH�%RKHPLDQ�5RPDQ�&DWKROLF�
&HQWUDO�:RPHQ¶V�8QLRQ���� 

0DULH�.UiO��E���������D�QDWLYH�RI�&KLFDJR��&]HFK�DQFHVWU\��ZDV�DQRWK�
HU� RIILFHU� LQ� WKDW� RUJDQL]DWLRQ�� 6KH� DWWHQGHG� WKH� &KLFDJR� %XVLQHVV� &ROOHJH�
�����-�����6KH�EHFDPH�HGLWRU�RI�3RVHO��WKH�RIILFLDO�PRQWKO\�RUJDQ�RI�WKH�:RP�
HQ¶V�%RKHPLDQ�5RPDQ�&DWKROLF�&HQWUDO�8QLRQ�DQG�YLFH�SUHVLGHQW�RI�WKH�%HQH�
GLFW¶V�+RPH�IRU�WKH�$JHG��6KH�ZDV�RQH�RI�WKH�RUJDQL]HUV�DQG�IRUPHU�SUHVLGHQW�

&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ 
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RI�WKH�/DGLHV�$X[LOLDU\�RI�WKH�6DFUHG�+HDUW�$FDGHP\�DQG�RQH�RI�WKH�IRXQGHUV�
RI�WKH�/DGLHV�$LG�RI�6W��%HQHGLFW¶V�+RPH�RI�WKH�$JHG��6KH�ZDV�DOVR�D�PHPEHU�
RI� WKH�ERDUG�RI�GLUHFWRUV�RI� WKH�&LFHUR�:HOIDUH�$VVRFLDWLRQ��D�PHPEHU�RI� WKH�
H[HFXWLYH� FRPPLWWHH� RI� WKH� 1DWLRQDO� $OOLDQFH� RI� %RKHPLDQ� &DWKROLFV� DQG� D�
PHPEHU�RI�WKH�&RXQFLO�RI�&DWKROLF�:RPHQ��� 

7KH�%RKHPLDQ�5RPDQ�&DWKROLF�&HQWUDO�8QLRQ�RI�:RPHQ�ZDV�D�QD�
WLRQDO�IUDWHUQDO�EHQHILW�VRFLHW\�ZLWK�LWV�QDWLRQDO�KHDGTXDUWHUV�ORFDWHG�LQ�&OHYH�
ODQG��7KH�8QLRQ
V�ILUVW�WZR�EUDQFKHV�ZHUH�6W��$QQH
V�LQ�&OHYHODQG�DQG�6W��/XG�
PLOD
V�LQ�1HZ�<RUN��%RWK�ORGJHV�KDG�UHOLJLRXV��FKDULWDEOH��DQG�FXOWXUDO�SXUSRV�
HV��,Q�WKH�HDUO\�\HDUV��PHPEHUV�RI�WKH�EHQHILW�VRFLHW\�DJUHHG�WR�SD\������HDFK�
XSRQ� WKH� GHDWK� RI� D�PHPEHU�� ,Q� ����� WKH� VRFLHW\� KDG� ����PHPEHUV�� DQG� LWV�
GHDWK� EHQHILW� ZDV� LQFUHDVHG� IURP� ����� WR� ������ ,PSURYHPHQWV� LQ� ILQDQFLDO�
PDQDJHPHQW�FDPH�DERXW�ODUJHO\�DW�WKH�LQVLVWHQFH�RI�WKH�6WDWH�RI�2KLR��ZKLFK�LQ�
����� RUGHUHG� WKH� XQLRQ� WR� EHFRPH� ����� VROYHQW�� 6RRQ� WKHUHDIWHU� WKH� XQLRQ�
PHUJHG�ZLWK�WKH�&]HFK�&DWKROLF�&OHYHODQG�8QLRQ�RI�0HQ�DQG�WKH�&]HFK�&DWK�
ROLF�&OHYHODQG�8QLRQ�RI�:RPHQ��%\������WKH�%RKHPLDQ�5RPDQ�&DWKROLF�&HQ�
WUDO�8QLRQ�RI�:RPHQ�KDG�EHFRPH�NQRZQ�DV�WKH�&]HFK�&DWKROLF�8QLRQ��0DULH�
/��.UiO��WKH�VRFLHW\
V�ORQJ-WLPH�SUHVLGHQW��JXLGHG�WKH�XQLRQ�WKURXJK�WKLV�SHULRG�
RI�UHRUJDQL]DWLRQ�� 

7KH� &]HFK� &DWKROLF� ZRPHQ� LQ� 7H[DV� KDG� WKHLU� RZQ� RUJDQL]DWLRQ��
NQRZQ�DV�³ýHVNi�ětPVNR-.DWROLFNi��-HGQRWD�äHQ�7H[DVNêFK´��.-=7���LQ�(QJ�
OLVK��%RKHPLDQ�&DWKROLF�8QLRQ�RI�:RPHQ�RI�7H[DV��,W�ZDV�RUJDQL]HG�LQ������
IURP� WZR� VPDOOHU� FOXEV� LQ� <RDNXP� DQG� +DOOHWVYLOOH�� 7KH� )RXQGUHVV�� $QQD�
-DNXEtN� VHUYHG� DV� 3UHVLGHQW� �����–������� IROORZHG� E\�0DULH� <XUHN� �����–
������DQG�-RVHSKLQH�+DEDUWRYi�IURP�����–����� 
 $QQD� -DNXEtN� �QHH� 0LJORYi�� �E�� ������ ZDV� ERUQ� LQ� 'XEHQHF�� QHDU�
1HWROLFH��ZKR�LPPLJUDWHG�WR�$PHULFD�LQ���������0DULH�<XUHN��QHH�0DĜDOtNR�
Yi���E���������ZKR�ZDV�D�QDWLYH�RI�)UHQãWiW�SRG�5DGKRãWČP�LQ�0RUDYLD��FDPH�
WR�$PHULFD�LQ���������-RVHILQD�+DEDUWRYi��E���������D�QDWLYH�RI�äGiQLFH��0RUD�
YLD��DUULYHG�LQ�$PHULFD�LQ�������� 
 $PRQJ� &]HFK�:RPHQ� 3URWHVWDQW� RUJDQL]HUV� WKH� PHQWLRQ� VKRXOG� EH�
PDGH�RI�$OELQD��%DUWRQ��QHH�0LNXOHQþiNRYi�������-���������WKH�ZLIH�RI�5HY��
-RVHSK�%DUWRQ��ZKR� LPPLJUDWHG� WR�7H[DV� IURP�0RUDYLD� LQ�������6KH�KHOSHG�
KLP�LQ�YHU\�LPSRUWDQW�ZD\V�GXULQJ�KLV�PLQLVWU\�ZKLFK�LQFOXGHG�VHUYLQJ�DV�RU�
JDQLVW� DQG� PXVLF� WHDFKHU� LQ� WKH� YDULRXV� FRQJUHJDWLRQV�� 6KH� ZDV� RQH� RI� WKH�
IRXQGHUV�DQG�WKH�ILUVW�SUHVLGHQW�RI�WKH�&KULVWLDQ�6LVWHUV�8QLRQ��ZLWK�ZKLFK�VKH�
ZDV�DVVRFLDWHG�IURP�����-�������� 
�������������� 
6HFXODU�2UJDQL]DWLRQV 
 $�QXPEHU�RI�ZRPHQ�RI�&]HFK�H[WUDFWLRQ�ZHUH�DFWLYH�DV�RUJDQL]HUV�RI�
YDULRXV�IUDWHUQDO�DQG�EHQHYROHQW�RUJDQL]DWLRQV��QRW�DIILOLDWHG�ZLWK�DQ\�SDUWLFX�
ODU� UHOLJLRQ�� 7KH� PRVW� LPSRUWDQW� RUJDQL]DWLRQV� ZHUH�� ³-HGQRWD� ýHVNêFK�
'DP´� �-ý'�� -� %RKHPLDQ� /DGLHV� 8QLRQ���� ZKLFK� ZDV� IRXQGHG� LQ� &OHYHODQG��
2KLR�LQ�������³ýHVNi�6HVWHUVNi�3RGSRUXMtFt�8QLH´��ý63-��-�&]HFK�6LVWHUV�%HQ�
HILW�8QLRQ����DOVR�HVWDEOLVKHG�LQ�&OHYHODQG�LQ������DQG�³ÒVWĜHGQt�-HGQRWD�ýHV�
NR-$PHULFNêFK� äHQ´� �8-ý$ä�� -� &]HFK-$PHULFDQ� :RPHQ¶V� &HQWUDO� 8QLRQ��
ZKLFK�KDG�LWV�KHDGTXDUWHUV�LQ�&KLFDJR��� 

2QH�RI� WKH�HDUOLHVW�&]HFK-$PHULFDQV� LQ� WKLV�DUHD�ZDV�%RKHPLD-ERUQ�
&DUROLQH�5\FKOtN������-������ZKR�VHWWOHG�LQ�&OHYHODQG��2KLR��6KH�LV�JHQHUDOO\�
FRQVLGHUHG� WKH� IRXQGHU� DQG� WKH� ILUVW� 3UHVLGHQW� RI� ³-HGQRWD� ýHVNêFK�



 

 

&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ ��� 

'DP´� �%RKHPLDQ� /DGLHV� 8QLRQ��� ZKLFK� ZDV� IRXQGHG� LQ� &OHYHODQG� LQ� ������
%HFDXVH�RI�KHU�HQWKXVLDVP�DQG�HIIHFWLYHQHVV�VKH�ZDV�DIIHFWLRQDWHO\�FDOOHG��WKH�
PRWKHU�RI�WKH�%RKHPLDQ�ORGJH�´ 

$QQD� âWROIRYi� �QHH� 3DStNRYi�� �E�� ������� D� QDWLYH� RI� 0ãHQR� �� QHDU�
0ČOQtN��%RKHPLD��ZDV� DQRWKHU� HDUO\�ZRPDQ�RUJDQL]HU��6KH� OLYHG� LQ� WKH�8�6��
VLQFH�������WKH�\HDU�VKH�HPLJUDWHG�WR�$PHULFD�ZLWK�KHU�SDUHQWV�IURP�%RKHPLD��
6KH�ZDV� SXEOLFDOO\� DFWLYH� VLQFH� VKH�ZDV� VL[WHHQ�� � 6KH� VWDUWHG� DV� DQ� DPDWHXU�
DFWUHVV�DQG�ODWHU�JRW�LQYROYHG�LQ�D�QXPEHU�RI�ZRPHQ¶V�RUJDQL]DWLRQV��6KH�EH�
FDPH�3UHVLGHQW�RI�WKH�³9HONRYêERU�-HGQRW\�ýHVNêFK�'DP´�RI�WKH�6WDWH�RI�,OOL�
QRLV��DSDUW�IURP�RWKHU�RIILFHV�VKH�KHOG�LQ�WKLV�RUJDQL]DWLRQ��,Q�DGGLWLRQ��VKH�ZDV�
DOVR�DFWLYH�LQ�WKH�&]HFK�6LVWHUV¶�%HQHILW�8QLRQ���,Q������VKH�EHFDPH�DFWLYH�LQ�
WKH�ZRPHQ¶V�PRYHPHQW�WR�IUHH�WKH�&]HFK�QDWLRQ�IURP�WKH�$XVWULDQ�UXOH���6KH�
UHSUHVHQWHG�WKH�&HQWUDO�&RXQFLO�RI�WKH�%RKHPLDQ�/DGLHV�8QLRQ��RI�ZKLFK�VKH�
ZDV�6HFUHWDU\��LQ�WKH�1DWLRQDO�%RKHPLDQ�$OOLDQFH��WKH�RUJDQL]DWLRQ�IRU�ZKLFK�
VKH�VHUYHG�EH\RQG�KHU���WK�\HDUV�RI�OLIH�������� 

$QQD�)��)XþtN��QHH�.DNXãND���E���������D�QDWLYH�RI�&KLFDJR�RI�&]HFK�
SDUHQWDJH��ZDV�D�FKDUWHU�PHPEHU��RI�RQH�RI�WKH�ILUVW� ORGJHV�RI�%RKHPLDQ�/D�
GLHV�8QLRQ��-ý'���6KH�ZDV�DOVR�D�WUHDVXUHU�RI�6DUDK�5HEHNDK�/RGJH�1R�����RI�
WKH�2GG�)HOORZ�2UGHU���������FKDUWHU�PHPEHU�RI�³9ODVW´�5HEHNDK�/RGJH�1R��
�����,�2�,�)��DQG�ZDV�WKH�ILUVW�&]HFK�ZRPDQ�ZKR�ZDV�DZDUGHG�WKH�³'HFRUDWLRQ�
RI�&KLYDOU\´�LQ�������6KH�ZDV�WKH�ILUVW�&]HFK�ZRPDQ�UHSUHVHQWLQJ�KHU�/RGJH�
DW� WKH�,OOLQRLV�*UDQG�/RGJH�IRU����\HDUV� LQ�VXFFHVVLRQ��ZDV�IRU�QLQH�\HDUV�LQ�
VWUXFWRU�RI�*UDQG�/RGJH�����\HDUV�DV�GHSXW\�RI�KHU�ORGJH��6KH�FRQWULEXWHG�VXE�
VWDQWLDO�IXQGV�WR�RUSKDQDJHV�DW�/LVOH�DQG�LQ�&KLFDJR������������� 

0DULH�)UDQFHV�.XFK\ĖND��QHH�-LUiVHN���E��������ZDV�ERUQ�LQ�3KLODGHO�
SKLD�RI�&]HFK�SDUHQWV��6KH�FDPH�WR�&KLFDJR�ZLWK�KHU�SDUHQWV�ZKHQ�VKH�ZDV���
\HDUV� ROG�� 6KH� IRXQGHG� WKH� &]HFK-$PHULFDQ� :RPHQ¶V� &HQWUDO� 8QLRQ�
³ÒVWĜHGQt�-HGQRWD�ýHVNR-$PHULFNêFK�äHQ�´�GHVLURXV�WR�FUHDWH�VXFK�D�ERG\�LQ�
ZKLFK� WKH� LGHDOV�RI� WKH�&]HFK�DQG�$PHULFDQ�QDWLRQV�ZRXOG�EH�PROGHG� LQWR�D�
KDUPRQLRXV� ZKROH�� LQVSLULQJ� LWV� ZRPHQ� PHPEHUV� WRZDUGV� D� KLJKHU� IRUP� RI�
SDWULRWLVP��,W�ZDV�FUHDWHG�LQ������DQG�ZDV�FRPSRVHG�RI����ORGJHV��'XULQJ�KHU�
OLIH� VKH� ZDV� D� PHPEHU� RI� WZHQW\-RQH� GLIIHUHQW� RUJDQL]DWLRQV�� LQFOXGLQJ� WKH�
%RKHPLDQ�/DGLHV�8QLRQ�DQG�WKH�&]HFK�6LVWHUV¶�%HQHILW�8QLRQ���� 

0DULH�7HUH]LH�+RUD��QHH�1HGYČGRYi���E���������E��6YČWQRY��%RKHPLD��
6KH�LPPLJUDWHG�ZLWK�KHU�SDUHQWV� LQ�������6KH�ZDV�VHFUHWDU\��6XSUHPH�/RGJH�
RI� WKH�%RKHPLDQ� /DGLHV�8QLRQ�� SUHVLGHQW� RI� WKH�*UDQG�/RGJH� RI� WKH�&]HFK-
$PHULFDQ�:RPHQ¶V�&HQWUDO�8QLRQ�DQG�SUHVLGHQW�RI�WKH�&]HFK�6LVWHUVс�%HQHILW�
8QLRQ����� 

$QWRQLH��0D]iþRYi��E����������D�QDWLYH�RI�5DNRYQtN��%RKHPLD��FDPH�
WR�$PHULFD�LQ������DQG�VHWWOHG�LQ�&KLFDJR��6KH�ZDV�YHU\�DFWLYH�LQ�WKH�OLEHUD�
WLRQ�PRYHPHQW�IRU�DQ�LQGHSHQGHQW�&]HFKRVORYDNLD��DV�D�PHPEHU�RI�WKH�%RKH�
PLDQ�1DWLRQDO�$OOLDQFH��6KH�EHFDPH�3UHVLGHQW��RI�WKH�%RKHPLDQ�/DGLHV�8QLRQ��
%HVLGHV� WKDW�� VKH�ZDV� DFWLYH� LQ� WKH�ý63-�� DQG�%RKHPLDQ�2OG�3HRSOH
V�+RPH�
DQG� 2USKDQ� $V\OXP� �³ýHVNi� ÒWXOQD� DQG� 6LURWþLQHF´�� DQG� LQ� WKH� $PHULFDQ�
6RNRO�8QLRQ�IRU�RYHU�WKLUW\�\HDUV��)RU�KHU�HIIRUWV�RQ�EHKDOI�RI�&]HFKRVORYDNLD�
VKH�UHFHLYHG�WKH�&]HFKRVORYDN�5HYROXWLRQDU\�PHGDO���� 

$OåEČWD�0DULH�/LV\-6WURKPD\HU��QHH�:LQWURYi���E��������ZDV�ERUQ�LQ�
ÒVLORY��%RKHPLD��6KH�LPPLJUDWHG�WR�$PHULFD�LQ�������6KH�ZDV�DQ�DFFRXQWDQW��
WUHDVXUHU��VHFUHWDU\�DQG�SUHVLGHQW�RI�WKH�³6HVWHUVNi�3RGSRUXMtFtL�-HGQRWD�´�VHF�
UHWDU\�DQG�GLUHFWRU�RI�WKH�3UDKD�6RNRO�:RPHQ��GLUHFWRU�RI�WKH�6RNRO�:RPHQ�LQ�
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7RZQ�RI�/DNH��VHFUHWDU\�DQG�SUHVLGHQW�RI�&OXE�6YRERGD��WUHDVXUHU��YLFH�SUHVL�
GHQW�DQG�SUHVLGHQW�RI�³9ODVW´�5HEHNDK�/RGJH��DFFRXQWDQW�RI�³ýHVNi�9ODVW´�1R��
�� RI� WKH� $PHULFDQ�:RPHQ¶V� &HQWUDO� 8QLRQ�� WUHDVXUHU�� DFFRXQWDQW�� VHFUHWDU\�
DQG�SUHVLGHQW�RI� WKH�%RKHPLDQ�/DGLHV�8QLRQ��ZKLFK�VKH� MRLQHG� LQ�������6KH�
ZDV� DOVR� D�PHPEHU� RI� WKH� HGLWRULDO� ERDUG� RI�äHQVNp� /LVW\� DQG� FRQWULEXWRU� WR�
6YRUQRVW��6KH�DOVR�EHFDPH�KHDG�RI�WKH�&KLFDJR�6RNRO��� 

0DULH�8UEiQNRYi��E��������ZDV�ERUQ�LQ�6NXWHþ��LQ�HDVWHUQ�%RKHPLD����
6KH�FDPH�WR�$PHULFD�LQ�������ZKHQ�VKH�ZDV�WZHOYH��DQG�ZKHUH�VKH�JRW�PDU�
ULHG�LQ��������$URXQG�WKDW�WLPH��VKH�MRLQHG�WKH�&]HFK�6LVWHUV¶�%HQHILW�8QLRQ�RI�
ZKLFK� VKH� EHFDPH� 3UHVLGHQW�� � 6KH� DOVR� EHFDPH� D� PHPEHU� RI� WKH� H[HFXWLYH�
FRXQFLO�RI�WKH�$PHULFDQ�6RNRO�8QLRQ��³$PHULFNi�REHF�VRNROVNi´��DQG�GXULQJ�
WKH�:RUOG�:DU�VKH�DFWLYHO\�ZRUNHG� LQ� WKH�%RKHPLDQ�1DWLRQDO�$OOLDQFH�� �6KH�
ZDV�DOVR�D�PHPEHU�RI�WKH�)UHH�7KRXJKW�8QLRQ��³6YD]�YRERGRP\VOQêFK´���� 

0DULH�-RKDQQD�)LOLS��QHH�3XQþRFKiĜ���E��������ZDV�ERUQ�LQ�&KLFDJR��
,OOLQRLV�RI�&]HFK� LPPLJUDQW�SDUHQWV��6KH�VWXGLHG�DW� WKH�)DUUDJXW�DQG� WKH�-RKQ�
6SU\�3XEOLF�6FKRROV�DQG�DW� WKH�&KLFDJR�%XVLQHVV�&ROOHJH��6KH�EHFDPH�ILQDQ�
FLDO� 6HFUHWDU\� RI� WKH� 6XSUHPH� /RGJH� RI� WKH� %RKHPLDQ� /DGLHV� 8QLRQ� �-ý'���
%HVLGHV�WKDW�VKH�VHUYHG�DV�5HFRUGLQJ�6HFUHWDU\�RI�WKH�*UDQG�/RGJH�RI�WKH�6WDWH�
RI� ,OOLQRLV� DQG� $XGLWRU�� 5HFRUGLQJ� 6HFUHWDU\�� )LQDQFLDO� 6HFUHWDU\� DQG� 3DVW�
3UHVLGHQW�RI�&KDSWHU�7HWLQ�1R������RI�WKH�VDPH�RUJDQL]DWLRQ���6KH�DOVR�VHUYHG�
DV�3UHVLGHQW�RI�WKH�ILUVW�FRQYHQWLRQ�RI�WKH�&]HFK�6LVWHUV¶�%HQHILW�8QLRQ��ý63-��
DQG�ZDV�6HFUHWDU\�DQG�3UHVLGHQW�RI�WKH�ILQDQFH�FRPPLWWHH��/RGJH�����)RU�QLQH�
\HDUV�VKH�KHOG�WKH�RIILFH�RI�7UHDVXUHU�RI�WKH�5R\DO�1HLJKERUV�RI�$PHULFD��6KH�
UHSUHVHQWHG� -ý'� DQG� ý63-� LQ� WKH� %RKHPLDQ� 1DWLRQDO� $OOLDQFH�� DQG� ZDV� D�
PHPEHU�RI�WKH�&]HFK�$PHULFDQ�:RPHQ¶V�&HQWUDO�8QLRQ�DQG�RI�WKH�5HEHNDKV��
'XULQJ�:RUOG�:DU�,�VKH�VHUYHG�DV�D�5HG�&URVV�QXUVH���� 
 
$FWLYLVWV�DQG�5HIRUPHUV 
 &KURQRORJLFDOO\�� )ORUHQFH� %D\DUG� +LOOHV� �����-������� D� QDWLYH� RI�
:LOPLQJWRQ��'HODZDUH�� ZKR�ZDV� GHVFHQGHG� IURP�$XJXVWLQH�+HUPDQ�� ZRXOG�
KHDG� WKLV� FDWHJRU\�� $V� DQ� HDUO\� ZRUNHU� RQ� EHKDOI� RI� WKH� ZRPHQ
V� VXIIUDJH�
PRYHPHQW��VKH�EHFDPH�NQRZQ�DV�D�ILJKWHU�DQG�OHDGHU�DQG�IRU�KHU�DELOLWLHV�DV�D�
VSHDNHU�� ,Q� O�O��� OHDGLQJ� D� JURXS�RI� VXIIUDJHV�� VKH�SLFNHWHG� WKH�:KLWH�+RXVH�
DQG�ZDV�MDLOHG�IRU�KHU�HIIRUWV��$IWHU�WKH���WK�DPHQGPHQW�WR�WKH�8�6��&RQVWLWX�
WLRQ� ZDV� UDWLILHG� LQ� ������ VKH� ZRUNHG� IRU� WKH� DGRSWLRQ� RI� DQ� HTXDO� ULJKWV�
DPHQGPHQW�� 6KH� ZDV� QDWLRQDO� FKDLUZRPDQ� RI� WKH� 1DWLRQDO� :RPDQ
V� 3DUW\�
�1:3�������-����DQG�ODWHU�EHFDPH���KRQRUDU\�QDWLRQDO�FKDLUPDQ��7KH�)HPLQLVW�
/LEUDU\�DW�WKH�QDWLRQDO�KHDGTXDUWHUV�DW�WKH�1:3�LQ�:DVKLQJWRQ�ZDV�QDPHG�WKH�
)ORUHQFH�%D\DUG�+LOOHV�/LEUDU\�LQ�KHU�KRQRU�LQ������ 
 -RVHSKLQH�+XPSDO-=HPDQ� �O���-,������ D� QDWLYH� RI� 6XãLFH�� %RKHPLD��
ZRXOG�FRPH�VHFRQG���6KH�ZDV�D�QHZVSDSHU�ZULWHU�DQG�DGYRFDWH�RI�ZRPDQ�VXI�
IUDJH��$Q�XQIRUWXQDWH�PDUULDJH�IRUFHG�KHU�WR�HDUQ�KHU�RZQ�OLYLQJ��7KURXJK�WKH�
JHQHURVLW\�RI�0DU\�,QJHUVROO�LQ�&KLFDJR��VKH�ZDV�DEOH�WR�DFTXLUH�D�FROOHJH�HGX�
FDWLRQ��:KLOH�VWXG\LQJ�DW�:HVWHUQ�5HVHUYH�8QLYHUVLW\��VKH�EHFDPH�FKLHI�HGLWRU�
RI� WKH� FROOHJH�SDSHU�&ROOHJH�)ROLR�ZKLFK� VKH� KHOSHG� HVWDEOLVK��/DWHU� VKH�SXW�
KHUVHOI� DW� WKH�KHDG�RI� WKH�&]HFK�ZRPDQ�VXIIUDJH�PRYHPHQW�DQG� LQ������VKH�
IRXQGHG� D� ZHHNO\� SDSHU� WKH� äHQVNp� /LVW\� �:RPDQ
V� *D]HWWH��� 6KH� ZDV� DOVR�
DFWLYH�DV� OHFWXUHU��VSHDNLQJ� WR�ERWK�(QJOLVK�DQG�&]HFK�DXGLHQFHV��6RPH�MRXU�
QDOLVWV�UHIHUUHG�WR�KHU�XQJDOODQWO\�DV��0UV��*HQHUDO���,Q������VKH�ZDV�HQJDJHG�
LQ�WKH�VRFLDO�VHWWOHPHQWV�+XOO�+RXVH�ZKHUH�VKH�DFTXLUHG�LQYDOXDEOH�VRFLDO�ZRUN�

��� 



��� 

H[SHULHQFH��6XEVHTXHQWO\� VKH�ZDV� DSSRLQWHG�E\� WKH� FLW\�RI�&KLFDJR� D�7UXDQW�
2IILFHU� LQ�ZKLFK�SRVLWLRQ� VKH�UHPDLQHG�IRU� IRXU�\HDUV�� ,W�ZDV� ODUJHO\� WKURXJK�
KHU� HIIRUWV� WKDW� WKH� $PHULFDQ� &]HFKV� SDUWLFLSDWHG� VXFFHVVIXOO\� LQ� WKH� (WKQR�
JUDSKLF�([SRVLWLRQ�LQ�3UDJXH�LQ�������,Q������DW�WKH�&RQJUHVV�RI�6ODYLF�MRXU�
QDOLVWV�VKH�ZDV�HOHFWHG�H[HFXWLYH�VHFUHWDU\��,Q������VKH�DFFHSWHG�D�SRVLWLRQ�RI�
H[HFXWLYH� VHFUHWDU\� RI� WKH�:RPDQ¶V� &OXE� LQ� 3UDJXH�� 6KH� ZDV� WKH� DXWKRU� RI�
$PHULND� Y�SUDYpP� VYČWOH� �$PHULFD� LQ� LWV�7UXH�/LJKW���SXEOLVKHG� LQ�3UDJXH� LQ�
������� 
 -RVHSKLQH� &ODUD� *ROGPDUN� �����-������� ERUQ� LQ� %URRNO\Q�� 1HZ�
<RUN��RI�%RKHPLDQ�DQFHVWU\��ZRXOG�FRPH�QH[W��6KH�ZDV�D�UHIRUPHU�ZKRVH�UH�
VHDUFK�FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�HQDFWPHQW�RI�ODERU�OHJLVODWXUH���$�JUDGX�
DWH�RI�%U\Q�0DZU�&ROOHJH��VKH�KHOG�SRVLWLRQ�RI�UHVHDUFK�GLUHFWRU�DW�WKH�1DWLRQ�
DO�&RQVXPHU�/HDJXH��6KH�FRPSLOHG�VRFLDO�DQG�HFRQRPLF�GDWD�XVHG�LQ�WKH�OHJDO�
EULHIV�LQ�VXSSRUW�RI�SURWHFWLYH�OHJLVODWLRQ�IRU�ZRPHQ��6RPH�RI�WKH�EULHIV�ZHUH�
XVHG�E\�6XSUHPH�&RXUW�-XVWLFH�/RXLV�%UDQGHLV�LQ�ODQGPDUN�UXOLQJV�RI�WKH�6X�
SUHPH� &RXUW� RI� WKH�8�6�� 7KH� UHVXOWV� RI� KHU� UHVHDUFK�ZHUH� SXEOLVKHG� LQ� VXFK�
LQIOXHQWLDO�SXEOLFDWLRQV�DV�&KLOG�/DERU�/HJLVODWLRQ�+DQGERRN� �������DQG�)D�
WLJXH�DQG�(IILFLHQF\��������� 
 $IWHU� JUDGXDWLRQ� IURP� %U\Q� 0DZU� LQ� ������ VKH� YROXQWHHUHG� DW� WKH�
1DWLRQDO� &RQVXPHUV
� /HDJXH� DQG� ZHQW� RQ� WR� VHUYH� DV� SXEOLFDWLRQV� VHFUHWDU\�
������� DQG� DV� FKDLU� RI� LWV� FRPPLWWHH�RQ� WKH� OHJDO� GHIHQVH�RI� ODERU� ODZV��6KH�
JDWKHUHG� WKH� PHGLFDO�� HFRQRPLF�� DQG� VRFLDO� GDWD� WKDW� ODZ\HU� /RXLV� %UDQGHLV�
�KXVEDQG�RI�KHU� VLVWHU�$OLFH��XVHG� LQ�0XOOHU�YV��2UHJRQ� �������� LQ�ZKLFK� WKH�
6XSUHPH�&RXUW�XSKHOG�D�VWDWH�ODZ�VHWWLQJ�PD[LPXP�ZRUNLQJ�KRXUV�IRU�ZRPHQ��
7KDW� FDVH�ZDV� SUREDEO\� WKH� ILUVW� WR� GRFXPHQW� WKH� FRVW� RI� LQGXVWULDOL]DWLRQ� LQ�
WHUPV� RI� KXPDQ� VXIIHULQJ�� -RVHSKLQH¶V� ERRN��)DWLJXH� DQG� (IILFLHQF\� ��������
SUHVHQWHG�HYLGHQFH�WKDW�OHG�WR�VKRUWHU�ZRUNLQJ�KRXUV��)URP������WR������-RVH�
SKLQH�ZRUNHG� IRU� WKH� )DFWRU\� ,QYHVWLJDWLQJ�&RPPLWWHH�� DSSRLQWHG� WR� LQYHVWL�
JDWH�WKH�7ULDQJOH�6KLUWZDLVW�&RPSDQ\�ILUH���������+HU�ZRUN�DV�VHFUHWDU\�WR�WKH�
&RPPLWWHH� IRU� WKH� 6WXG\� RI� 1XUVLQJ� (GXFDWLRQ� UHVXOWHG� LQ� WKH� :LQVORZ-
*ROGPDUN� UHSRUW�� ZKLFK� DGYRFDWHG� XSJUDGLQJ� WKH� VWDQGDUG� RI� HGXFDWLRQ� IRU�
QXUVHV�DQG�UHVXOWHG�LQ�WKH�IRXQGDWLRQ�RI�VFKRROV�RI�QXUVLQJ�DW�<DOH��9DQGHUELOW��
DQG�:HVWHUQ�5HVHUYH�XQLYHUVLWLHV��,Q�WKH�����V��VKH�ZRUNHG�LQ�WKH�FDPSDLJQ�WR�
VDIHJXDUG�ZRUNHUV�DJDLQVW�UDGLXP�SRLVRQLQJ��,Q������VKH�SXEOLVKHG�3LOJULPV�RI�

����LQ�ZKLFK�VKH�ZURWH�RI�KHU�SDUHQWV¶�OLIH�DQG�RI�KHU�EHOLHI�WKDW�WKH�UHYROXWLRQ�
RI������DQG�LWV�UHIXJHHV�KDG�FRQWULEXWHG�WR�$PHULFD
V�OLEHUDO�KHULWDJH��� 
 +HU� VLVWHU�� 3DXOLQH� 'RURWKHD�*ROGPDUN� �����-������� ZDV� DOVR� D� UH�
IRUPHU��6KH�ZDV�JUDGXDWHG�IURP�%U\Q�0DZU�&ROOHJH�LQ������DQG�EHJDQ�D�FD�
UHHU�DV�D�VRFLDO�LQYHVWLJDWRU�DV�DVVLVWDQW�VHFUHWDU\�RI�WKH�1HZ�<RUN�&RQVXPHUV
�
/HDJXH��D�SRVLWLRQ�VKH�KHOG�XQWLO�������VKH�ODWHU�VHUYHG�DV�H[HFXWLYH�VHFUHWDU\�
�����-������ DQG� DV� FKDLU� RI� WKH� OHJLVODWLYH� FRPPLWWHH� �����-������� ,Q� �����
VKH�LQLWLDWHG�WKH�ILUVW� LQYHVWLJDWLRQ������-������RI�WKH�FDQQHULHV�LQ�1HZ�<RUN�
6WDWH��D�SURMHFW�WKDW�UHVXOWHG�LQ�WKH�ERRN��:RPHQ�DQG�&KLOGUHQ�LQ�WKH�&DQQHULHV�
�1HZ�<RUN�� 5XVVHOO� 6DJH� )RXQGDWLRQ�� ������� %\� ����� VKH�ZDV� WKH� DVVLVWDQW�
GLUHFWRU�RI�VRFLDO�UHVHDUFK�IRU�WKH�5XVVHOO�6DJH�)RXQGDWLRQ��6KH�ZDV�D�PHPEHU�
RI�WKH�LQGXVWULDO�ERDUG�RI�WKH�1HZ�<RUN�6WDWH�/DERU�'HSDUWPHQW������-�������
DQG� GXULQJ�:RUOG�:DU� ,� VHUYHG� DV� H[HFXWLYH� VHFUHWDU\� RI� WKH� &RPPLWWHH� RQ�
:RPHQ�LQ�,QGXVWU\��$V�PDQDJHU������-������RI�WKH�:RPHQ
V�6HUYLFH�6HFWLRQ�
RI� WKH� 8QLWHG� 6WDWHV� 5DLOURDG� $GPLQLVWUDWLRQ�� *ROGPDUN� WRXUHG� WKH� FRXQWU\��
LQYHVWLJDWLQJ�WKH�ZRUNLQJ�FRQGLWLRQV�RI�ZRPHQ�DQG�FKLOGUHQ��)URP������XQWLO�

&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ 



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

 

��� 

KHU�UHWLUHPHQW�LQ�������VKH�ZRUNHG�LQ�WKH�UHVHDUFK�GHSDUWPHQW�RI�WKH�$PHULFDQ�
7HOHSKRQH� DQG� 7HOHJUDSK� &RPSDQ\� DV� WKHLU� H[SHUW� RQ� WKH� HPSOR\PHQW� DQG�
KHDOWK�SUREOHPV�RI�ZRPHQ��6KH�ZDV� OHW� JR� VKRUWO\�EHIRUH� FRPSOHWLQJ� WZHQW\�
\HDUV�RI�VHUYLFH��DQG�ZDV�WKXV�GHQLHG�KHU�UHWLUHPHQW�EHQHILWV��6KH�ZDV�DOVR�YLFH
-FKDLU� RI� WKH�1HZ�<RUN�&LW\�&KLOG� /DERU�&RPPLVVLRQ� DQG� D� GLUHFWRU� RI� WKH�
1DWLRQDO�&RQVXPHUV
�/HDJXH��� 
 7KH�PRVW�DFFRPSOLVKHG�VXIIUDJLVW�DPRQJ�WKH�ZRPHQ�RI�&]HFK�DQFHV�
WU\� ZDV�$QLWD� 3ROOLW]HU� �����-������� D� QDWLYH� RI� &KDUOHVWRQ�� 6RXWK� &DUROLQD��
ZKRVH�JUDQGSDUHQWV�FDPH�IURP�0LNXORY��0RUDYLD��6KH�GHYRWHG�KHU�SXEOLF�OLIH�
WR�IHPLQLVW�SROLWLFV�DQG�DUWLVWLF�SDWURQDJH��3ROOLW]HU¶V�PRVW�SURPLQHQW�FRQWULEX�
WLRQ� WR� IHPLQLVP� FDPH� LQ� ������ ZKHQ� VKH� EHFDPH�$OLFH� 3DXO¶V� KDQG-SLFNHG�
VXFFHVVRU� IRU� WKH� FKDLUPDQVKLS� RI� WKH� 1DWLRQDO� :RPDQ¶V� 3DUW\� �1:3���
3ROOLW]HU� DOVR� JDLQHG� UHFRJQLWLRQ� IRU� KHU� FORVH� IULHQGVKLS� ZLWK� *HRUJLD�
2¶.HHIIH�� ZKRVH� DUWLVWLF� FDUHHU� EORVVRPHG� ZKHQ� 3ROOLW]HU� VKRZHG� $OIUHG�
6WLHJOLW]�D�VHULHV�RI�KHU�SDLQWLQJV��$�ELRJUDSK\�RI�2¶.HHIIH�E\�3ROOLW]HU��HQWL�
WOHG�$�:RPDQ�RQ�3DSHU��*HRUJLD�2¶.HHIIH�� SXEOLVKHG� DIWHU�3ROOLW]HU¶V� GHDWK�
DQG�DJDLQVW�2¶.HHIIH¶V�ZLVKHV��KDV�DGGHG�VLJQLILFDQWO\� WR� LQIRUPDWLRQ�RQ� WKH�
DUWLVW¶V� SHUVRQDO� OLIH�� $IWHU� JUDGXDWLQJ� IURP� 0HPPLQJHU� +LJK� DQG� 1RUPDO�
6FKRRO��3ROOLW]HU�HQWHUHG�7HDFKHUV�&ROOHJH�DW�&ROXPELD�8QLYHUVLW\��ZKHUH�VKH�
PDMRUHG� LQ�DUW� DQG�HGXFDWLRQ��6RRQ�DIWHU�KHU�JUDGXDWLRQ� LQ������� VKH�EHFDPH�
LQWHUHVWHG� LQ� WKH� ZRPDQ� VXIIUDJH�PRYHPHQW�� PHW� $OLFH� 3DXO�� DQG� MRLQHG� WKH�
1:3�� $V� D� SDUW\� RUJDQL]HU� WUDYHOLQJ� WKURXJK� WKH� VWDWHV� IRU� WKH� 1:3�� VKH�
KHOSHG�UDWLI\�WKH�1LQHWHHQWK�$PHQGPHQW�WR�WKH�&RQVWLWXWLRQ��3ROOLW]HU�GHPRQ�
VWUDWHG� KHU� FRPPLWPHQW� WR�ZRPHQ¶V� VXIIUDJH� LQ� ����� E\� EHLQJ� DUUHVWHG� DV� D�
6LOHQW�6HQWLQHO�SLFNHWLQJ�WKH�:RRGURZ�:LOVRQ�:KLWH�+RXVH��,Q�$XJXVW�������
3ROOLW]HU�XVHG�KHU�FRQVLGHUDEOH�FKDUP�WR�FRQYLQFH�OHJLVODWRU�+DUU\�7��%XUQ�RI�
7HQQHVVHH�WR�FDVW� WKH�GHFLGLQJ�YRWH�IRU�WKH�DPHQGPHQW��,Q�������3ROOLW]HU�UH�
FHLYHG�D�PDVWHU¶V�GHJUHH�LQ�LQWHUQDWLRQDO�ODZ�IURP�&ROXPELD�8QLYHUVLW\��6RRQ�
DIWHU� WKLV� DFKLHYHPHQW�� VKH� EHFDPH� YLFH-FKDLU� RI� WKH�:RUOG�:RPDQ¶V� 3DUW\�
ZLWK�$OLFH�3DXO��3ROOLW]HU�PDUULHG�(OLH�&KDUOLH�(GVRQ��D�IUHH-ODQFH�SUHVV�DJHQW��
LQ� ������ 7KH� FRXSOH� VHWWOHG� LQ� 1HZ�<RUN� &LW\�� 1HLWKHU� HDUQHG� D� VXEVWDQWLDO�
VDODU\��FDXVLQJ�WKHP�WR�GHSHQG�XSRQ�VHFXULWLHV�EHVWRZHG�RQ�KHU�IURP�KHU�UHOD�
WLYHV�DQG�DQ�LQKHULWDQFH�IURP�KLV�PRWKHU��6KH�UHPDLQHG�DFWLYH�ERWK�LQ�WKH�DUWV�
DQG�LQ�IHPLQLVW�SROLWLFV�WKURXJKRXW�PRVW�RI�KHU�OLIH���� 
 $QRWKHU� VXIIUDJLVW� RI� QRWH� ZDV� $QQD� 5�� .RYDQGD� �QHH� .OtPD�� �E��
�������D�QDWLYH�RI�6WHLQDXHU��1HEUDVND��RI�&]HFK�LPPLJUDQW�SDUHQWV��+HU�HGX�
FDWLRQ�ZDV�UHFHLYHG�LQ�KLJK�VFKRRO�ZLWK�WZR�DGGLWLRQDO�\HDUV�RI�DFDGHPLF�ZRUN�
DW�WKH�3DZQHH�&LW\�$FDGHP\��DQG�KDG�VSHFLDO�WUDLQLQJ�LQ�GUDPDWLFV��6KH�OLYHG�
LQ�1HEUDVND�DOO�KHU�OLIH�DQG�KDG�DOZD\V�EHHQ�LQWHUHVWHG�LQ�FKXUFK�DQG�FOXE�DI�
IDLUV�� )RU� IRXU� \HDUV� VKH� ZDV� VWDWH� YLFH-SUHVLGHQW� RI� WKH� 1DWLRQDO� $PHULFDQ�
:RPDQ�6XIIUDJH�$VVRFLDWLRQ��SULRU�WR�WKH�HQDFWPHQW�RI�ZRPDQ�VXIIUDJH�DQG�LQ�
�����ZDV� HOHFWHG� SUHVLGHQW��+RZHYHU�� VKH� UHVLJQHG� WKDW� KRQRU� DQG� DJDLQ� EH�
FDPH� YLFH-SUHVLGHQW�� 'XULQJ� WKDW� WLPH� VKH� NHSW� KHDGTXDUWHUV� DW� WKH� /LQFROQ�
(SZRUWK�$VVHPEO\�DQG�DOVR�DW�3DZQHH�&LW\��6KH�ZDV�LQVWUXPHQWDO�LQ�VHFXULQJ�
SDVVDJH� RI� WKH� VXIIUDJLVW� DPHQGPHQW� LQ�1HEUDVND�� ,Q� )HEUXDU\� ������ IRU� KHU�
OR\DO�DQG�HQHUJHWLF�VHUYLFH�VKH�ZDV�DZDUGHG��E\�&DUULH�&KDSPDQ�&DWW��D�FHUWLI�
LFDWH� RI� KRQRU� HQWLWOLQJ� KHU� WR� WKH�+RQRU�5ROO� RI� WKH�EUDYH� DUP\�RI�PHQ� DQG�
ZRPHQ�ZKR�KDYH� UHQGHUHG�GLVWLQJXLVKHG� VHUYLFH� WR� WKH� FDXVH�RI�ZRPDQ� VXI�
IUDJH�LQ�$PHULFD���Q������VKH�ZDV�D�GHOHJDWH�WR�*):&��*HQHUDO�)HGHUDWLRQ�RI�
WKH�:RPHQ¶V�&OXEV��LQ�$WODQWLF�&LW\�DQG�LQ������LQ�'HWURLW� 
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 )RU�QLQH�\HDUV�VKH�ZDV�DVVLVWDQW�SRVWPLVWUHVV�DW�7DEOH�5RFN��6KH�DOVR�
VHUYHG�DV�VHFUHWDU\�RI�WKH�3DZQHH�&RXQW\�+LVWRULFDO�6RFLHW\��.RYDQGD�KDG�DOVR�
EHHQ� DFWLYH� DPRQJ� KHU� RZQ� SHRSOH�� KDYLQJ� WDXJKW� WKH� &]HFK� VFKRRO� DQG� GL�
UHFWHG�PDQ\� GUDPDWLF� SHUIRUPDQFHV� LQ�&]HFK� DQG� SDUWLFLSDWLQJ� LQ� ORGJH� OLIH���
6KH�UDLVHG�IXQGV�IRU�=ý%-�ORGJH�URRPV�DW�7DEOH�5RFN��KROGLQJ�WKH�SRVLWLRQ�RI�
SUHVLGHQW�� 6KH� ZDV� D� PHPEHU� DQG� SDVW� PDWURQ� RI� WKH� 2UGHU� RI� (DVWHUQ� 6WDU�
�2(6��DQG�ZDV�DFWLYH�LQ�WKH�0HWKRGLVW�&KXUFK��VHUYLQJ�DV�D�VSHFLDO�WHDFKHU�IRU�
���\HDUV��'XULQJ�WKH�:RUOG�:DU�,�0UV��.RYDQGD�ZDV�SUHVLGHQW�RI�WKH�ORFDO�5HG�
&URVV��DQG�WRRN�SDUW�LQ�HYHU\�GULYH�IRU�IXQGV���� 
 -HDQ�%UDQGHLV�7DFKDX������-�������D�QDWLYH�RI�/RXLVYLOOH��.HQWXFN\��
RI�%RKHPLDQ�DQFHVWU\��ZDV�D� VRFLDO� DFWLYLVW��6KH�ZDV�D�QLHFH�RI� WKH�6XSUHPH�
&RXUW�-XVWLFH�/RXLV�'��%UDQGHLV��6KH�DWWHQGHG�%U\Q�0DZU�&ROOHJH�IRU�D�\HDU�
DQG� WKHQ�VSHQW� WZR�\HDUV� LQ�&DPEULGJH� VWXG\LQJ�YLROLQ�� �:LWK� WKH�8�6��HQWU\�
LQWR�:RUOG�:DU� ,� LQ� ������ VKH� MRLQHG� WKH�ZDU� HIIRUW� WKURXJK� YROXQWHHU�ZRUN�
ZLWK�WKH�5HG�&URVV�+RPH�6HUYLFH���6KH�ZDV�WKHQ�KLUHG�E\�WKH�&KLOGUHQ¶V�3UR�
WHFWLYH�$VVRFLDWLRQ�RI�/RXLVYLOOH�DV�D�FOHUN-W\SLVW��+RZHYHU�VKH�VRRQ�EHJDQ�WR�
EH�DVVLJQHG�FDVHV��$IWHU� VKH�JRW�PDUULHG� WR�&KDUOHV�7DFKDX�� VKH� OHIW�KHU�HP�
SOR\PHQW�EXW�FRQWLQXHG�KHU�YROXQWHHU�ZRUN��$V�FKDLU�RI�WKH�&RXQFLO�RI�6RFLDO�
$JHQFLHV��VKH�ZRUNHG�WR�JHW�DQ�RUGLQDQFH�SDVVHG�WR�UHTXLUH�LQVSHFWLRQ�DQG�OL�
FHQVLQJ� RI� DOO� FKLOGUHQ¶V� ERDUGLQJ� KRPHV� LQ�/RXLVYLOOH�� ,Q� ������ VKH� EHFDPH�
SUHVLGHQW�RI�WKH�&KLOGUHQ¶V�$JHQF\��)URP�WKH�HDUO\�����V�WR�:RUOG�:DU�,,��VKH�
VHUYHG�RQ�WKH�DGYLVRU\�FRPPLWWHH�RI�WKH�ERDUG�RI�WKH�/RXLVYLOOH�DQG�-HIIHUVRQ�
&R�� &KLOGUHQ¶V� +RPH�� 7DFKDX¶V� LQYROYHPHQW� LQ� FKLOG� ZHOIDUH� OHG� KHU� WR� EH�
FRPH�DQ�DGYRFDWH�RI�ELUWK�FRQWURO��,Q�������VKH�DQG�D�JURXS�RI�YROXQWHHUV�RUJD�
QL]HG� WKH� .HQWXFN\� %LUWK� &RQWURO� /HDJXH�� ,Q� ������ 7DFKDX�� DV� FKDLU� RI� WKH�
&KLOG� :HOIDUH� 'LYLVLRQ� RI� WKH� +HDOWK� DQG� :HOIDUH� &RXQFLO� LQ� /RXLVYLOOH�
ZRUNHG�RQ�HVWDEOLVKLQJ�QHZ�VWDQGDUGV�IRU�WKH�MXYHQLOH�FRXUW��6KH�ZDV�WKHQ�DS�
SRLQWHG�E\�WKH�JRYHUQRU�WR�D�OHJLVODWLYH�DGYLVRU\�FRPPLWWHH�WR�VWXG\�WKH�6WDWH¶V�
FKLOG�ZHOIDUH�ODZV�DQG�SURSRVH�FKDQJHV��,Q�������WKH�*HQHUDO�$VVHPEO\�SDVVHG�
VHYHUDO� LPSRUWDQW�FKLOG�ZHOIDUH� ODZV��EDVHG�RQ� WKH�FRPPLWWHH¶V� UHFRPPHQGD�
WLRQV��:KHQ�WKH�.HQWXFN\�&LWL]HQV�IRU�&KLOG�:HOIDUH�ZDV�HVWDEOLVKHG��VKH�EH�
FDPH� LWV� SUHVLGHQW�� 7KH� HVWDEOLVKPHQW� RI� WKH� QHZ� .HQWXFN\� 'HSDUWPHQW� RI�
&KLOG�:HOIDUH�LQ������ZDV�WKH�UHVXOW�RI�WKHLU�ZRUN���� 
 (OL]DEHWK� %UDQGHLV� 5DXVKHQEXVK� �����-������� D� QDWLYH� RI� %RVWRQ��
0DVVDFKXVHWWV��RI�&]HFK�DQFHVWU\��ZDV�D�GDXJKWHU�RI�8�6��6XSUHPH�&RXUW�-XV�
WLFH�/RXLV�%UDQGHLV��6KH�ZDV�D�ODERU�HFRQRPLVW�DQG�VRFLDO�UHVHDUFKHU�HGXFDWHG�
DW�5DGFOLIIH�&ROOHJH�DQG�WKH�8QLYHUVLW\�RI�:LVFRQVLQ��6KH�ZDV�DVVRFLDWHG�ZLWK�
WKH�8QLYHUVLW\�RI�:LVFRQVLQ��ZKHUH�VKH�DGYDQFHG�IURP�LQVWUXFWRU�RI�HFRQRPLFV�
WR� IXOO�SURIHVVRU��7RJHWKHU�ZLWK�KHU�KXVEDQG�3DXO�VKH�GLG�UHVHDUFK� WKDW� OHG� WR�
WKH�VLJQLQJ�RI�WKH�QDWLRQ
V�ILUVW�XQHPSOR\PHQW�FRPSHQVDWLRQ�ODZ�LQ�������7KLV�
OHG�WKHP�WR�EH�NQRZQ�LQ�:LVFRQVLQ�DV�0U��DQG�0UV��8QHPSOR\PHQW�&RPSHQ�
VDWLRQ�� /DWHU� VKH� GHYHORSHG� LQWHUHVW� LQ� WKH� SOLJKW� RI� WKH� PLJUDQW� ZRUNHU� DQG�
VHUYHG� DV� FKDLU� SHUVRQ� IURP� ����� WR� ����� RQ� WKH� *RYHUQRU
V� &RPPLWWHH� RQ�
0LJUDWRU\�/DERU�� �6KH� IRXJKW� IRU� LPSURYHG�FRQGLWLRQV� IRU�PLJUDWRU\�ZRUNHUV�
DQG�WKHLU�IDPLOLHV�DQG�VXFFHHGHG�LQ�EULQJLQJ�WKHP�XQGHU�WKH�SURWHFWLRQ�RI�WKH�
ZRUNPHQ
V�FRPSHQVDWLRQ�DFW�� �6KH�DOVR�ZDV�LQVWUXPHQWDO� LQ�HVWDEOLVKLQJ�VXP�
PHU�VFKRROV�IRU�WKH�PLJUDQW�ZRUNHUV
�FKLOGUHQ���$Q�DFFRXQW�RI�KHU�LQYROYHPHQW�
LQ� WKH�XQHPSOR\PHQW�FRPSHQVDWLRQ�PRYHPHQW� LQ�:LVFRQVLQ�FDQ�EH� IRXQG� LQ�
WKH�ERRN�2XU�8�&��6WRU\������-�������ZKLFK�VKH�ZURWH�ZLWK�KHU�KXVEDQG��� 
 $QRWKHU�DFWLYLVW��)UDQ]LVND�3RUJHV�+RVNHQ������-�������ZDV�ERUQ� LQ�
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9LHQQD��RI�%RKHPLDQ�DQFHVWU\��KHU�IDWKHU�EHLQJ�D�QRWHG�SK\VLFLDQ�IURP�3UDJXH��
6KH�KDG�D�YHUVDWLOH�FDUHHU��LQFOXGLQJ�EHLQJ�D�MRXUQDOLVW��SKRWRJUDSKHU��SDLQWHU��
DXWKRU��XUEDQ�SODQQHU�� IXUQLWXUH�DQG�MHZHOU\�GHVLJQHU��HQWUHSUHQHXU��VRFLDO�DF�
WLYLVW�� DQG� ZRUOG� WUDYHOHU� ZKRVH� LQWHUHVWV� UDQJHG� ZLGHO\�� IURP� JOREDO� KHDOWK�
LVVXHV�WR�WKH�FUHDWLYH�DUWV�� 
 ,Q� WKH� DFWLYLVW� FRPPXQLW\�� VKH� ZDV� SHUKDSV� EHVW� NQRZQ� IRU� KDYLQJ�
IRXQGHG� WKH�:RPHQ
V� ,QWHUQDWLRQDO�1HWZRUN��ZKLFK�EHJDQ�SXEOLVKLQJ�D�TXDU�
WHUO\�MRXUQDO�RQ�ZRPHQ
V�KHDOWK�LVVXHV�LQ�������DQG�IRU�UHVHDUFKLQJ�DQG�ZULWLQJ�
D�JURXQGEUHDNLQJ�VWXG\�RI�IHPDOH�JHQLWDO�PXWLODWLRQ��SULPDULO\�DV�SUDFWLFHG�LQ�
$IULFDQ�DQG�0XVOLP�QDWLRQV��6KH�DOVR�GHVLJQHG�DQG�ZURWH�

7KH�&KLOGELUWK�3LF�
WXUH�%RRN���D�WHDFKLQJ�DLG�WKDW�KDV�EHHQ�WUDQVODWHG�LQWR�D�GR]HQ�ODQJXDJHV�DQG�
GLVWULEXWHG�WKURXJKRXW�WKH�ZRUOG��,Q�DUWLVWLF�FLUFOHV��0UV��+RVNHQ�ZDV�FHOHEUDW�
HG�DV�RQH�RI�WKH�ILUVW�ZRPHQ�WR�HDUQ�D�GHJUHH�IURP�+DUYDUG�8QLYHUVLW\
V�*UDGX�
DWH�6FKRRO�RI�'HVLJQ��ZKHUH�VKH�VWXGLHG�XQGHU�:DOWHU�*URSLXV���DV�D�SLRQHHU�
LQJ�DUFKLWHFWXUDO�SKRWRJUDSKHU�DQG�DUFKLYLVW��DV�DQ�DXWKRULW\�RQ�XUEDQ�SODQQLQJ�
DQG�LQWHULRU�GHVLJQ��DQG�DV�D�ZULWHU��WHDFKHU��DQG�DUWLVW�ZKRVH�ZRUN�ZDV�H[KLELW�
HG�DW�0,7
V�+D\GHQ�*DOOHU\� DQG� WKH�%RVWRQ�9LVXDO�$UWV�8QLRQ��DPRQJ�RWKHU�
YHQXHV� 
 
:RPHQ�LQ�3XEOLF�/LIH 

3ROLWLFLDQV 
$SDUW� IURP� VXIIUDJLVWV�� GLVFXVVHG� HDUOLHU�� UHODWLYHO\� IHZ� &]HFK-

$PHULFDQ�ZRPHQ�KDYH�EHHQ�LQYROYHG�LQ�SROLWLFV��$OELQD�ýHUPiN������-�������
D�QDWLYH�RI�&OHYHODQG��2KLR��RI�&]HFK�DQFHVWU\��ZDV�DSSDUHQWO\�RQH�RI�WKH�IHZ�
ZRPHQ�ZKR�EHFDPH�SROLWLFDOO\� DFWLYH� LQ� WKH� HDUO\� DQG�PLG���WK� FHQWXU\��6KH�
ZDV�D�OLIHORQJ�5HSXEOLFDQ�DQG�WKH�ILUVW�ZRPDQ�WR�UXQ�IRU�PD\RU�RI�&OHYHODQG��
6KH� GURSSHG� RXW� RI� QXUVLQJ� VFKRRO� WR� EHFRPH� ERRNNHHSHU-VHFUHWDU\-EX\HU� LQ�
WKH� IDPLO\�ýHUPiN�'U\�*RRGV�&R�� ,Q������VKH�EHFDPH�D�ERRNNHHSHU� IRU� WKH�
FLW\�SXEOLF�XWLOLWLHV�GHSDUWPHQW�DQG�ZLWKLQ�WZR�\HDUV��ZDV�VXSHUYLVRU��$FWLYH�DV�
D�5HSXEOLFDQ�SUHFLQFW�FRPPLWWHHZRPDQ�IURP�����-����ýHUPiN�VHUYHG�DV�YLFH-
FKDLUPDQ�DQG�VHFUHWDU\�RI�WKH�&X\DKRJD�&RXQW\�5HSXEOLFDQ�&HQWUDO�	�([HFX�
WLYH� &RPPLWWHH� DQG� FKDLUPDQ� RI� WKH� 5HSXEOLFDQ� :RPHQ
V� 2UJDQL]DWLRQ� RI�
&X\DKRJD� &RXQW\� IURP� ����-���� )URP� ����-��� VKH� ZDV� D� PHPEHU� RI� WKH�
%RDUG�RI�(OHFWLRQV�DQG�ZDV�D�GHOHJDWH�WR�WKH�5HSXEOLFDQ�1DWLRQDO�&RQYHQWLRQV�
LQ�������������DQG�������,Q�������ýHUPiN�UHVLJQHG�IURP�PDQ\�RIILFHV�WR�EH�
FRPH�8�6��FROOHFWRU�RI�FXVWRPV��VWHSSLQJ�GRZQ�WR�UXQ�DJDLQVW�$QWKRQ\�&HOH�
EUH]]H� LQ������DV� WKH�ILUVW�ZRPDQ� WR�UXQ� IRU�PD\RU��6KH�SUHGLFWHG� WKDW�&HOH�
EUH]]H�� LI� HOHFWHG��ZRXOG�DEDQGRQ�&OHYHODQG� IRU�D�FDELQHW�SRVW��$V�H[SHFWHG��
VKH� ORVW�� ZKLOH� &HOHEUH]]H� EHFDPH� VHFUHWDU\� RI� +(:� LQ� ������ ýHUPiN� ZDV�
UHZDUGHG�IRU�SDUW\�OR\DOW\�ZLWK�FKRLFH�DQG�KLVWRULF�DSSRLQWPHQWV��6KH�ZDV�WKH�
ILUVW� ZRPDQ� DSSRLQWHG� EDLOLII� WR� WKH� FRPPRQ� SOHDV� FRXUW� LQ� ������ ,Q� ������
6WDWH�$XGLWRU�5RJHU�&ORXG�VHOHFWHG�KHU�DV�DQ�DGPLQLVWUDWLYH� VSHFLDOLVW��ZKLOH�
*RYHUQRU� -DPHV� 5KRGHV� QDPHG� KHU� YLFH-FKDLUZRPDQ� RI� WKH� 2KLR� 6WDWXV� RI�
:RPHQ� &RPPLWWHH� LQ� ������ 6LQJOH� E\� FKRLFH�� VKH� ZDV� FRQVLGHUHG� DPRQJ�
&OHYHODQG
V�WRS�FDUHHU�ZRPHQ�DQG�ZDV�D�VRXJKW-DIWHU�VSHDNHU���� 
 0LOGUHG�2WHQiãHN����O�-��RI�%DOWLPRUH��0DU\ODQG��RI�&]HFK�DQFHVWU\�
ZDV�DQ�HFRQRPLVW�� HGXFDWHG�DW� -RKQV�+RSNLQV�8QLYHUVLW\�� DQG�SROLWLFLDQ��6KH�
ZDV�ZLWK�7ULQLW\�&ROOHJH������-�����SURIHVVRU�RI�HFRQRPLFV�DW�0W��6DLQW�$JQHV�
&ROOHJH������-�����DQG�ODWHU�DW�SURIHVVRU�RI�HFRQRPLFV�DQG�SROLWLFDO�VFLHQFH�DW�
1RWUH�'DPH�&ROOHJH��+HU�QDPH�KDG�EHHQ�V\QRQ\PRXV�ZLWK�:RPHQ�LQ�'HPR�
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FUDWLF�SROLWLFV�LQ�0DU\ODQG�IRU�RYHU����\HDUV��HYHU�VLQFH�KHU�VHOHFWLRQ�LQ������
DV�YLFH-FKDLUPDQ�RI�WKH�0DU\ODQG�'HPRFUDWLF�&HQWUDO�&RPPLWWHH��)RU�RYHU����
\HDUV��WRR��VKH�KDG�VHUYHG�DV�'HPRFUDWLF�1DWLRQDO�&RPPLWWHHZRPDQ�IRU�0DU\�
ODQG�� D� SRVLWLRQ� VKH� DVVXPHG� LQ� ������ � 6KH� KDG� EHHQ� D� GHOHJDWH� WR� WKH� ILYH�
'HPRFUDWLF�1DWLRQDO� &RQYHQWLRQV� �V�� ������ DQG� D� QXPEHU� RI� FRPPLWWHHV� IRU�
WKHVH�FRQYHQWLRQV��6KH�ZDV�DOVR�SUHVLGHQW�RI� WKH�&HQWUDO�'HPRFUDWLF�&OXE�RI�
0DU\ODQG������-������� 
  
�������������)LUVW�:RPDQ�3XEOLF�6HUYDQW 
 $V�IDU�DV�,�FRXOG�GHWHUPLQH��WKH�ILUVW�ZRPDQ�SXEOLF�VHUYDQW�RI�&]HFK�
H[WUDFWLRQ�ZDV�PRVW� OLNHO\�/RXLVH�%ORFN�� ERUQ� DURXQG� ����� LQ�9LUJLQLD��+HU�
IDWKHU� -DFRE�%ORFN�ZDV� D� QDWLYH� RI� âYLKRY�� %RKHPLD�� 6KH�PDUULHG�$EUDKDP�
-RQDV������-�������D�PHUFKDQW�DQG�ODZ\HU��ZLWK�ZKRP�VKH�UDLVHG�D�IDPLO\�LQ�
4XLQF\�� ,OOLQRLV�� 7KH\�ZHUH� FORVH� IULHQGV� RI� XSFRPLQJ� ODZ\HU� DQG� SROLWLFLDQ�
$EUDKDP�/LQFROQ��:KHQ�/LQFROQ�EHFDPH�3UHVLGHQW��KH�DSSRLQWHG�-RQDV�SRVW�
PDVWHU� RI� 4XLQF\� LQ� ������:KHQ� -RQDV� GLHG� LQ� ������ 3UHVLGHQW� /LQFROQ� DS�
SRLQWHG� WKH� ZLGRZHG� 0UV�� -RQDV� SRVWPDVWHU� LQ� VXFFHVVLRQ� WR� KHU� ODWH� KXV�
EDQG��� 
  
�������������([HFXWLYH�%UDQFK� 
 7KHUH�KDYH�EHHQ� WZR�RXWVWDQGLQJ�ZRPHQ�RI�&]HFK� H[WUDFWLRQ� LQ� WKH�
([HFXWLYH� %UDQFK� RI� WKH� 8�6�� *RYHUQPHQW�� )UDQFHV� .QLJKW� DQG� 0DGHOHLQH�
$OEULJKW� 
 )UDQFHV�.QLJKW������-�������D�QDWLYH�RI�1HZSRUW��5KRGH�,VODQG��ZDV�
RI� %ULWLVK� DQG� &]HFK� SDUHQWV�� 6KH� JUHZ� XS� LQ� 1HZ�<RUN� &LW\� DQG� DWWHQGHG�
+XQWHU�&ROOHJH�DQG�1HZ�<RUN�8QLYHUVLW\��6KH�PRYHG�WR�:DVKLQJWRQ�ZKHQ�KHU�
KXVEDQG��:D\QH�3DUULVK��D�PDJD]LQH�SXEOLVKHU��ZDV�RIIHUHG�WKH�HGLWRUVKLS�RI�D�
:DVKLQJWRQ-EDVHG�DYLDWLRQ�PDJD]LQH��0U��3DUULVK�VRRQ�EHFDPH�D�PXOWLPLOOLRQ�
DLUH�DQG�WKH�FRXSOH�OLYHG�RQ�(PEDVV\�5RZ�LQ�:DVKLQJWRQ��+H�ODWHU�VWDUWHG�KLV�
RZQ�SXEOLFDWLRQ��ZLWK�KLV�ZLIH�GHDOLQJ�ZLWK� WKH�ERRNNHHSLQJ�DQG�FLUFXODWLRQ��
6KH� WKHQ�KHOG�D�YDULHW\�RI�*RYHUQPHQW�SRVLWLRQV�DQG� LQ������VKH�ZDV�SLFNHG�
IRU�WKH�SRVLWLRQ�RI�'LUHFWRU�RI�WKH�8�6��3DVVSRUW�2IILFH�LQ�WKH�6WDWH�'HSDUWPHQW���
6KH�UDQ�WKH�8�6��3DVVSRUW�2IILFH�IRU����\HDUV��XQGHU�ILYH�GLIIHUHQW�3UHVLGHQWV���
ZLWK�HIILFLHQF\�DQG�FRQVHUYDWLYH�]HDO��GHQ\LQJ�SDVVSRUWV�DQG�HQWUDQFH�YLVDV�WR�
WKRVH�VKH�UHJDUGHG�DV�HQHPLHV�RI�WKH�QDWLRQ�DQG�VXUYLYLQJ�HIIRUWV�WR�UHPRYH�KHU�
DQG�HYHQ�PDQGDWRU\�UHWLUHPHQW�DW�����)UDQFHV�.QLJKW�3DUULVK�XVHG�KHU�PDLGHQ�
QDPH�RI�.QLJKW�ZKLOH�ZRUNLQJ�DW�WKH�6WDWH�'HSDUWPHQW�UDWKHU�WKDQ�KHU�PDUULHG�
QDPH��7KH� FRQYLFWLRQ� WKDW� JXLGHG�0V��.QLJKW� DV� VKH� VXSHUYLVHG� WKH�3DVVSRUW�
2IILFH�ZDV� WKDW� WKH�*RYHUQPHQW�KDG�D� OHJDO� ULJKW�DQG�PRUDO� UHVSRQVLELOLW\� WR�
SURWHFW� $PHULFDQ� FLWL]HQV� IURP� LGHDV� DQG� SKLORVRSKLHV� VKH� IRXQG� DEKRUUHQW��
HVSHFLDOO\� &RPPXQLVP�� 7R� SHRSOH� ZKR� UHSUHVHQWHG� VXFK� IRUFHV�� VKH� GHQLHG�
SDVVSRUWV�DQG�YLVDV��6RPHWLPHV��ZKHQ�VKH�ZDV�QRW�SHUPLWWHG� WR�GR� VR�E\�KHU�
VXSHULRUV�LQ�WKH�6WDWH�'HSDUWPHQW��VKH�ZHQW�RYHU�WKHLU�KHDGV�DQG�FRPSODLQHG�WR�
&RQJUHVV���� 
 0DGHOHLQH�.RUEHORYi�$OEULJKW������-��ZDV�ERUQ�LQ�3UDJXH��KHU�IDWKHU�
EHLQJ� D� PHPEHU� RI� WKH� &]HFKRVORYDN� GLSORPDWLF� FRUH� DQG� ODWHU� SURIHVVRU� RI�
LQWHUQDWLRQDO�UHODWLRQV�DQG�WKHQ�GHDQ�DW�WKH�8QLYHUVLW\�RI�'HQYHU��$OEULJKW�EH�
FDPH�WKH�ILUVW�ZRPDQ�HYHU�WR�KROG�WKH�SRVW�RI�8QLWHG�6WDWHV�6HFUHWDU\�RI�6WDWH��
6KH�VHUYHG�IURP�-DQXDU\������WR�-DQXDU\�������LQ�3UHVLGHQW�%LOO�&OLQWRQ¶V�VHF�
RQG�DGPLQLVWUDWLRQ��DIWHU�KDYLQJ�EHHQ�8QLWHG�6WDWHV�UHSUHVHQWDWLYH�WR�WKH�8QLW�
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HG�1DWLRQV�VWDUWLQJ�LQ�������6KH�IOHG�ZLWK�KHU�IDPLO\�ZKHQ�WKH�1D]LV�RFFXSLHG�
WKH�FRXQWU\��WKHQ�DJDLQ�ZKHQ�WKH�&RPPXQLVWV�PRYHG�LQ�DIWHU�WKH�ZDU��6KH�ILUVW�
DWWHQGHG�VFKRRO�LQ�6ZLW]HUODQG��KHU�IDPLO\�ZDV�JUDQWHG�SROLWLFDO�DV\OXP�LQ�WKH�
8QLWHG�6WDWHV��DQG�WKH\�VHWWOHG�LQ�'HQYHU�LQ�������ZKHQ�VKH�ZDV�����,Q�������
ZKLOH�D� VWXGHQW�DW�:HOOHVOH\�&ROOHJH�� VKH�EHFDPH�DQ�$PHULFDQ�FLWL]HQ��$IWHU�
JUDGXDWLQJ�ZLWK�D�GHJUHH�LQ�SROLWLFDO�VFLHQFH�LQ�������VKH�PDUULHG�-RVHSK�0H�
GLOO�3DWWHUVRQ�$OEULJKW��WKH�KHLU�RI�D�ZHDOWK\�PHGLD�HPSLUH��DQG�WKH\�KDG�WKUHH�
GDXJKWHUV��7KH�PDUULDJH�HQGHG�ZKHQ�0U��$OEULJKW�OHIW�KHU�DEUXSWO\�LQ�������%\�
WKHQ��0DGHOHLQH�$OEULJKW�KDG�D�PDVWHU¶V�GHJUHH�DQG�D�GRFWRUDWH�IURP�&ROXPELD�
DQG�KDG�RFFXSLHG�SRVLWLRQV�DW�WRS�IRUHLJQ�SROLF\�UHVHDUFK�LQVWLWXWLRQV���� 
 $IWHU�WKH������8�6��SUHVLGHQWLDO�HOHFWLRQ�RI�-LPP\�&DUWHU��$OEULJKW
V�
IRUPHU�SURIHVVRU�=ELJQLHZ�%U]H]LQVNL�ZDV�QDPHG�1DWLRQDO�6HFXULW\�$GYLVRU��
DQG�UHFUXLWHG�$OEULJKW�LQ������WR�ZRUN�LQ�WKH�:HVW�:LQJ�DV�WKH�1DWLRQDO�6HFX�
ULW\�&RXQFLO¶V�FRQJUHVVLRQDO�OLDLVRQ��)ROORZLQJ�&DUWHU
V�ORVV�LQ������WR�5RQDOG�
5HDJDQ��$OEULJKW�PRYHG�RQ� WR� WKH�:RRGURZ�:LOVRQ� ,QWHUQDWLRQDO�&HQWHU� IRU�
6FKRODUV� DW� WKH� 6PLWKVRQLDQ� ,QVWLWXWLRQ� LQ�:DVKLQJWRQ��'�&��� ZKHUH� VKH�ZDV�
JLYHQ�D�JUDQW�IRU�D�UHVHDUFK�SURMHFW��,Q�������$OEULJKW�MRLQHG�WKH�DFDGHPLF�VWDII�
DW�*HRUJHWRZQ�8QLYHUVLW\� LQ�:DVKLQJWRQ��'�&���VSHFLDOL]LQJ� LQ�(DVWHUQ�(XUR�
SHDQ�VWXGLHV��6KH�DOVR�GLUHFWHG� WKH�8QLYHUVLW\
V�SURJUDP�RQ�ZRPHQ� LQ�JOREDO�
SROLWLFV��6KH�DOVR� VHUYHG�DV�D�PDMRU�'HPRFUDWLF�3DUW\� IRUHLJQ�SROLF\�DGYLVRU��
DQG�EULHIHG�9LFH-3UHVLGHQWLDO� FDQGLGDWH�*HUDOGLQH�)HUUDUR� LQ������ DQG�3UHVL�
GHQWLDO�FDQGLGDWH�0LFKDHO�'XNDNLV�LQ�������,Q�������%LOO�&OLQWRQ�UHWXUQHG�WKH�
:KLWH�+RXVH� WR� WKH�'HPRFUDWLF�3DUW\�� DQG�$OEULJKW�ZDV� HPSOR\HG� WR�KDQGOH�
WKH�WUDQVLWLRQ�WR�D�QHZ�DGPLQLVWUDWLRQ�DW�WKH�1DWLRQDO�6HFXULW\�&RXQFLO��,Q�-DQX�
DU\�������&OLQWRQ�QRPLQDWHG�KHU�WR�EH�8�6��$PEDVVDGRU�WR�WKH�8QLWHG�1DWLRQV��
KHU�ILUVW�GLSORPDWLF�SRVWLQJ�� ,Q������VKH�ZDV�DSSRLQWHG� WKH�8�6��6HFUHWDU\�RI�
6WDWH� 
 7KH�PRVW�YLVLEOH�ZRPDQ�SXEOLF�ILJXUH�RI�&]HFK�DQFHVWU\�LV��KRZHYHU��
WKH�IRUPHU�)LUVW�/DG\�%DUEDUD�%XVK��QHH�3LHUFH�������-��� WKH�ZLIH�RI�WKH���VW�
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�*HRUJH�+��:��%XVK��ZKR�VHUYHG�DV�WKH�)LUVW�/D�
G\�RI�WKH�8QLWHG�6WDWHV�IURP������WR�������6KH�LV�WKH�PRWKHU�RI�WKH���UG�3UHVL�
GHQW�*HRUJH�:��%XVK�DQG���UG�*RYHUQRU�RI�)ORULGD�-HE�%XVK��3UHYLRXVO\�VKH�
KDG�VHUYHG�DV�6HFRQG�/DG\�RI�WKH�8QLWHG�6WDWHV�IURP������WR��������� 
 6KH� LV� D� GHVFHQGDQW� IURP� WKH� NQRZQ�0RUDYLDQ-%UHWKUHQ� IDPLO\�� WKH�
'HPXWKV�� IURP� .DUORY�� %RKHPLD�� VRPH� RI� ZKRVH� PHPEHUV� LPPLJUDWHG� WR�
$PHULFD�LQ������DQG�WRRN�SDUW�LQ�EXLOGLQJ�WKH�QHZ�WRZQ�RI�%HWKOHKHP�LQ�3HQQ�
V\OYDQLD���� 7R� EH� VXUH�� %DUEDUD� %XVK¶V� VWURQJ� SHUVRQDOLW\� SHUVRQLILHV� WKH�
³LQGHSHQGHQW�VSLULW�DQG�QRQFRQIRUPLQJ�QDWXUH´�RI�&]HFK-$PHULFDQ�ZRPHQ� 
 $V� 3DPHOD� .LOLDQ� ZURWH� LQ� KHU� PRQRJUDSK�� DV� )LUVW� /DG\�� %DUEDUD�
%XVK� ZDV� XQLYHUVDOO\� EHORYHG� E\� WKH� $PHULFDQ� SHRSOH�� 'HVSLWH� DQ� XSSHU-
PLGGOH-FODVV�DGXOWKRRG��VKH�PDQDJHG�WR�FRQYH\�D�GRZQ-WR-HDUWK�LPDJH��:KHQ�
VKH�JRW�WR�WKH�:KLWH�+RXVH��%DUEDUD�%XVK�EHFDPH�D�V\PERO�IRU�WKH�PLOOLRQV�RI�
ZRPHQ� ZKR� SXW� KRPH� DQG� IDPLO\� ILUVW�� ZKHWKHU� RU� QRW� WKH\� KHOG� MREV�� 6KH�
FRPSDUHG�KHU�WR�$ELJDLO�$GDPV��7KH�RQO\�RWKHU�)LUVW�/DG\�WR�DFKLHYH�WKLV�VWD�
WXV�LQ�$PHULFD�ZDV�$ELJDLO�$GDPV�DOPRVW�WZR�FHQWXULHV�HDUOLHU��� 
 ,Q� KLV� DQDO\VLV� RI� 3UHVLGHQW� %XVK�� SV\FKRORJLVW�2OLYHU� -DPHV� TXRWHV�
%XVK¶V�VRQV�UHJDUGLQJ�WKH�UROH�RI�WKHLU�PRWKHU��%DUEDUD�%XVK��LQ�WKHLU�XSEULQJ�
LQJ� ZKLFK� WKURZV� PRUH� OLJKW� RQ� KHU� FKDUDFWHU�� ³%DUEDUD�%XVK� ZDV� WKH� PDLQ�
DXWKRULW\-ILJXUH�LQ�WKH�KRPH��-HE�GHVFULEHV�LW�DV�KDYLQJ�EHHQ��µ$�NLQG�RI�PDWUL�
DUFK\����ZKHQ�ZH�ZHUH�JURZLQJ�XS��'DG�ZDVQ
W�DW�KRPH��0RP�ZDV�WKH�RQH�WR�
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KDQG�RXW� WKH�JRRGLHV�DQG� WKH�GLVFLSOLQH�¶�$�FKLOGKRRG�IULHQG�UHFDOOV� WKDW¶�6KH�
ZDV�WKH�RQH�ZKR�LQVWLOOHG�IHDU�¶�ZKLOH�%XVK�SXW�LW�OLNH�WKLV��µ(YHU\�PRWKHU�KDV�
KHU�RZQ�VW\OH��0LQH�ZDV�D�OLWWOH�OLNH�DQ�DUP\�GULOO�VHUJHDQW
V����P\�PRWKHU�KDV�
DOZD\V�EHHQ�D�YHU\�RXWVSRNHQ�SHUVRQ�ZKR�YHQWV�YHU\�ZHOO�-�VKH
OO�MXVW�OHW�ULS�LI�
VKH
V�JRW�VRPHWKLQJ�RQ�KHU�PLQG�¶�$FFRUGLQJ�WR�KLV�XQFOH��WKH��OHWWLQJ�ULS��RI�
WHQ�LQFOXGHG�VODSV�DQG�KLWV�´��� 
 3UHVLGHQWLDO�VFKRODU��5REHUW�:DWVRQ��ZURWH��³6KH�ZLOO�EH�UHPHPEHUHG�
IRU�WKRVH�ZRQGHUIXO�TXLSV��VR�VWUDLJKW-WDONLQJ��VR�ZLWW\�DQG�VR�VWUDLJKWIRUZDUG��
,Q� WKH� DJH�ZKHQ�SROLWLFLDQV� DQG� WKHLU� VSRXVHV� DUH�KROGLQJ� WKHLU� ILQJHUV� WR� WKH�
ZLQG� RI� SXEOLF� RSLQLRQ�� %DUEDUD� %XVK� ZDV� D� EUHDWK� RI� IUHVK� DLU�� 6KH� ZDV�
VWUDLJKW-WDONLQJ�� VKH�ZDV� KHUVHOI�� VKH�ZDV� FRPIRUWDEOH� LQ� KHU� RZQ� VNLQ�´� �+H�
WKRXJKW�WKDW�%DUEDUD�%XVK�ZLOO�EH�UDQNHG�DPRQJ�WKH�WRS�WHQ�RQ�ILUVW-ODG\�OLVWV��
SULPDULO\�EHFDXVH�VKH�ZDV�VR�SRSXODU��� 
 %DUEDUD�%XVK
V�FDXVH�DV�)LUVW�/DG\�ZDV� OLWHUDF\��DV� LW�ZDV�ZKHQ�VKH�
ZDV�6HFRQG�/DG\��FDOOLQJ�LW��WKH�PRVW�LPSRUWDQW�LVVXH�ZH�KDYH�´�6KH�EHFDPH�
LQYROYHG�ZLWK�PDQ\�OLWHUDF\�RUJDQL]DWLRQV��VHUYHG�RQ�OLWHUDF\�FRPPLWWHHV�DQG�
FKDLUHG�PDQ\�UHDGLQJ�RUJDQL]DWLRQV��(YHQWXDOO\�VKH�KHOSHG�GHYHORS�WKH�%DUED�
UD� %XVK� )RXQGDWLRQ� IRU� )DPLO\� /LWHUDF\�� 'XULQJ� WKH� HDUO\� ����V�� VWDWLVWLFV�
VKRZHG� WKDW����PLOOLRQ�DGXOWV�FRXOG�QRW� UHDG�DERYH� WKH�HLJKW-JUDGH� OHYHO�DQG�
WKDW����PLOOLRQ�ZHUH�QRW�EH\RQG�D� IRXUWK-JUDGH� OHYHO��0UV��%XVK�DSSHDUHG�RQ�
WKH�2SUDK�:LQIUH\�6KRZ�WR�GLVFXVV�WKH�VLWXDWLRQ��6KH�DOVR�DSSHDUHG�UHJXODUO\�
RQ� 0UV�� %XVK
V� 6WRU\� 7LPH�� D� QDWLRQDO� UDGLR� SURJUDP� WKDW� VWUHVVHG� WKH� LP�
SRUWDQFH�RI�UHDGLQJ�DORXG�WR�FKLOGUHQ��7KURXJK�KHU�LQIOXHQFH��9LUJLQLD
V�IRUPHU�
)LUVW�/DG\�-HDQQLH�%DOLOHV�ZDV�LQVSLUHG�WR�IRUP�WKH�9LUJLQLD�/LWHUDF\�)RXQGD�
WLRQ��ZKLFK�VXSSRUWHG�9LUJLQLD
V� JUDVV� URRWV�DGXOW� OLWHUDF\�SURJUDPV��7KURXJK�
KHU�VXSSRUW�DQG�WKH�SXEOLFLW\�VKH�JHQHUDWHG�DV�)LUVW�/DG\��JUDVV�URRWV�DGXOW�OLW�
HUDF\�SURJUDPV�EHJDQ�WR�VSULQJ�XS�DURXQG�WKH�FRXQWU\� 
 6KH�ZDV�DOVR�DFWLYH�ZLWK�WKH�:KLWH�+RXVH�+LVWRULFDO�$VVRFLDWLRQ�DQG�
ZRUNHG� WR� UHYLWDOL]H� WKH�:KLWH�+RXVH�3UHVHUYDWLRQ�)XQG��ZKLFK�VKH� UHQDPHG�
WKH�:KLWH�+RXVH�(QGRZPHQW�7UXVW��7KH�WUXVW�UDLVHV�IXQGV�IRU�WKH�RQJRLQJ�UH�
IXUELVKPHQW� DQG� UHVWRUDWLRQ�RI� WKH�:KLWH�+RXVH��6KH�PHW� KHU� JRDO� RI� UDLVLQJ�
����PLOOLRQ�WRZDUGV�WKH�HQGRZPHQW� 
 %XVK�ZDV�NQRZQ�IRU�KHU�DIIHFWLRQ�IRU�KHU�SHW�(QJOLVK�6SULQJHU�6SDQ�
LHO�0LOOLH�DQG�ZURWH�D�FKLOG
V�ERRN�DERXW�0LOOLH
V�QHZ�OLWWHU�RI�SXSSLHV��%DUEDUD�
%XVK�EHFDPH�WKH�ILUVW�8�6��)LUVW�/DG\� WR�EHFRPH�D�UHFLSLHQW�RI� WKH�+HQU\�*��
)UHHPDQ� -U��3LQ�0RQH\�)XQG�� UHFHLYLQJ����������PRVW� RI�ZKLFK� VKH�JDYH� WR�
IDYRULWH�FKDULWLHV� 
  
 /HJLVODWLYH�%UDQFK� 
 ,Q� WKH�/HJLVODWLYH�%UDQFK��6KHOO\�6HNXOD-*LEEV� �����-��� � D�QDWLYH�RI�
)ORUHVYLOOH��7H[DV��RI�&]HFK�DQFHVWU\��VHUYHG�ZLWK�GLVWLQFWLRQ��IRU�D�EULHI�WLPH���
6KH� LV�D�SK\VLFLDQ�E\� WUDLQLQJ�DQG�IURP�1RYHPEHU������ WR�-DQXDU\������VKH�
ZDV�D�PHPEHU�RI�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��UHSUHVHQWLQJ�7H[DV
V���QG�
&RQJUHVVLRQDO� GLVWULFW�� 6KH� DOVR� VHUYHG� DV� D�&LW\�&RXQFLOZRPDQ� LQ�+RXVWRQ��
7H[DV�IRU�WKUHH�WHUPV��6KH�ZRQ�WKH�6SHFLDO�(OHFWLRQ�WR�ILOO�WKH���QG�&RQJUHV�
VLRQDO�VHDW�RQ�1RYHPEHU���������IRU�WKH�UHPDLQLQJ�ZHHNV�RI�WKH����WK�8QLWHG�
6WDWHV�&RQJUHVV��2Q�WKH�VDPH�GD\��VKH�DOVR�ORVW�LQ�WKH�JHQHUDO�HOHFWLRQ�IRU�WKDW�
VHDW� LQ� WKH����WK�8QLWHG�6WDWHV�&RQJUHVV��7KHUHE\� VKH�ZDV� LQ� WKH� LQWHUHVWLQJ�
SRVLWLRQ�RI�EHLQJ�D�ODPH�GXFN�WKH�PRPHQW�VKH�ZDV�HOHFWHG��,Q�WKH������FDP�
SDLJQ� IRU� WKH�5HSXEOLFDQ� QRPLQDWLRQ� LQ� WKH� ��QG�&RQJUHVVLRQDO�'LVWULFW�� VKH�
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ILQLVKHG�ILUVW�LQ�WKH�SULPDU\��EXW�ORVW�D�UXQRII�RQ�$SULO���WR�3HWH�2OVRQ� 
 6HNXOD-*LEEV�JUDGXDWHG�IURP�2XU�/DG\�RI�WKH�/DNH�8QLYHUVLW\�LQ�6DQ�
$QWRQLR��7H[DV�ZLWK�VXPPD�FXP�ODXGH�KRQRUV�DQG�D�GHJUHH�LQ�FKHPLVWU\��6KH�
ODWHU�HDUQHG�KHU�'RFWRU�RI�0HGLFLQH�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�7H[DV�0HGL�
FDO�%UDQFK�LQ�*DOYHVWRQ��7H[DV�DQG�ZHQW�RQ�WR�UHVLGHQFLHV�DW�WKH�8QLYHUVLW\�RI�
)ORULGD� LQ� IDPLO\� SUDFWLFH�� DQG�%D\ORU�&ROOHJH� RI�0HGLFLQH� LQ�+RXVWRQ�� VSH�
FLDOL]LQJ� LQ�GHUPDWRORJ\��3UHVHQWO\��6HNXOD-*LEEV� UXQV�D�SULYDWH�GHUPDWRORJ\�
SUDFWLFH�LQ�WKH�&OHDU�/DNH�DUHD�RI�+RXVWRQ��,Q�DGGLWLRQ�WR�KHU�SUDFWLFH��6HNXOD-
*LEEV�DOVR�WHDFKHV�DW�%HQ�7DXE�+RVSLWDO�DQG�VHUYHV�DV�D�FOLQLFDO�DVVLVWDQW�SUR�
IHVVRU�DW�%D\ORU�&ROOHJH�RI�0HGLFLQH��ERWK�LQ�WKH�7H[DV�0HGLFDO�&HQWHU���� 
 � 
�������������-XGLFLDO�%UDQFK� 
 $W� OHDVW� RQH� RI�0RUDYLDQ� DQFHVWU\�ZDV� D� MXGJH�� -XVWLQH�:LVH� 3ROLHU�
�����-�������6KH�ZDV�ERUQ�LQ�3RUWODQG��2UHJRQ��GDXJKWHU�RI�UHIRUP�5DEEL�6WH�
SKHQ�:LVH���6KH�ZDV�D�EULOOLDQW�MXULVW�DQG�DFWLYLVW�RQ�LVVXHV�UHODWHG�WR�FKLOG�ZHO�
IDUH�DQG�WKH�ODZ�DQG�RQH�RI�WKH�HDUOLHVW�DQG�PRVW�YRFDO�FULWLFV�RI�UHOLJLRXV�DQG�
UDFLDO�PDWFKLQJ�LQ�DGRSWLRQ��$OWKRXJK�KHU�QDPH�LV�XQOLNHO\�WR�EH�FRXQWHG�LQ�WKH�
WRS� UDQNV�RI� FLYLO� ULJKWV� DQG� VRFLDO� MXVWLFH� DGYRFDWHV�� -XVWLQH�:LVH�3ROLHU� GH�
VHUYHV�WR�EH�UHPHPEHUHG�DORQJVLGH�ILJXUHV�VXFK�DV�-DQH�$GGDPV�DQG�(OHDQRU�
5RRVHYHOW��6KH�ZRUNHG�WLUHOHVVO\�DV�D�FKLOGUHQ¶V�DGYRFDWH��ZDV�WKH�UHFLSLHQW�RI�
QXPHURXV� QDWLRQDO� DZDUGV� DQG� KRQRUV�� DQG� VSRNH� DQG�ZURWH�ZLGHO\� RQ� OHJDO�
DQG�VRFLDO�LVVXHV�IRU�D�EURDG�DXGLHQFH�� 
 6KH�ZDV�HGXFDWHG�LQ�WRS�VFKRROV��%U\Q�0DZU��5DGFOLIIH��%DUQDUG��DQG�
WKHQ�<DOH�8QLYHUVLW\� /DZ�6FKRRO�� 6KH�ZDV� DSSRLQWHG� WR� WKH�'RPHVWLF�5HOD�
WLRQV�&RXUW� LQ�0DQKDWWDQ�E\�1HZ�<RUN�0D\RU�)LRUHOOR�/D�*XDUGLD�� WKH� ILUVW�
MXGLFLDO�DSSRLQWPHQW�LQ�1HZ�<RUN�6WDWH�WR�HOHYDWH�D�ZRPDQ�DERYH�WKH�UDQN�RI�
PDJLVWUDWH��,W�ZDV������DQG�3ROLHU�ZDV�MXVW����\HDUV�ROG��)RU����\HDUV�VKH�XVHG�
KHU�SRVLWLRQ�RQ�WKH�)DPLO\�&RXUW�EHQFK�WR�ILJKW�IRU�WKH�ULJKWV�RI�WKH�SRRU�DQG�
GLVHPSRZHUHG��6KH�VWURYH�WR�LPSOHPHQW�MXYHQLOH�MXVWLFH�ODZ�DV�WUHDWPHQW��QRW�
SXQLVKPHQW��PDNLQJ�KHU�FRXUW�WKH�FHQWHU�RI�D�FRPPXQLW\�QHWZRUN�WKDW�HQFRP�
SDVVHG� SV\FKLDWULF� VHUYLFHV�� HFRQRPLF� DLG�� WHDFKHUV�� SODFHPHQW� DJHQFLHV�� DQG�
IDPLOLHV��6KH�GLG�QRW� UHVLJQ�KHU� MXGJHVKLS�XQWLO�������$IWHU� WKDW��VKH�GLUHFWHG�
WKH�-XYHQLOH�-XVWLFH�'LYLVLRQ�RI�WKH�&KLOGUHQ¶V�'HIHQVH�)XQG��6KH�DOVR�SOD\HG�D�
SLYRWDO�UROH�LQ�PRELOL]LQJ�VXSSRUW�IRU�WKH�:LOGHU�FDVH��D�ODQGPDUN�FODVV�DFWLRQ�
VXLW�ILOHG�LQ������WKDW�HYHQWXDOO\�WUDQVIRUPHG�WKH�VHFWDULDQ�UXOHV�RI�1HZ�<RUN¶V�
ODUJH� IRVWHU�FDUH� V\VWHP��ZKLFK�KDG�EHHQ� LQ�SODFH� VLQFH� WKH�QLQHWHHQWK�FHQWX�
U\���� 
 
(SLORJXH 
 7KLV� VWXG\� FOHDUO\�GHPRQVWUDWHV� WKDW�$PHULFDQ�ZRPHQ�RI�&]HFK� H[�
WUDFWLRQV�KDYH�SOD\HG�D�VLJQLILFDQW� UROH� LQ� WKH�8�6��KLVWRU\��VWDUWLQJ�VRRQ�DIWHU�
WKHLU� DUULYDO� LQ�$PHULFD��7R�EH� VXUH�� WKH\�H[FHOOHG�DV� LQGLYLGXDOV�� UDWKHU� WKDQ�
PHPEHUV�RI�DQ\�SDUWLFXODU�HWKQLF�JURXSLQJ��ZKLFK�LV�QRW�VXUSULVLQJ��FRQVLGHU�
LQJ�WKDW�ZRPHQ�GLG�QRW�VWDUW�RUJDQL]LQJ�WKHPVHOYHV�XQWLO�WKH�HQG�RI���WK�FHQWX�
U\��%H\RQG�WKDW��WKLV�LV�DOVR�D�UHIOHFWLRQ�RI�WKH�LQGLYLGXDOLW\�ZKLFK�LV�VR�FKDUDF�
WHULVWLF�RI�WKH�&]HFK�FKDUDFWHU����,Q�IDFW��LQGHSHQGHQW�VSLULW�DQG�QRQFRQIRUPLQJ�
QDWXUH�WUDQVFHQGV�WKHLU�SHUVRQDOLW\�DQG�DFWLRQV��ZKLFK�WKLV�VWXG\�UHIOHFWV�� 
 0RVW�RI� WKH�ZRPHQ�GLVFXVVHG�KHUH�ZHUH� VHOI-HGXFDWHG� VLQFH� DW� OHDVW�
XQWLO�WKH�PLGVW�RI�WKH���WK�FHQWXU\�ZRPHQ�FRXOG�QRW�DWWHQG�LQVWLWXWLRQV�RI�KLJKHU�
OHDUQLQJ��7KH\�ZHUH�VLPSO\�QRW�DGPLWWHG��)UDQNO\��VRPH�,Y\�/HDJXH�8QLYHUVL�
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WLHV�GLG�QRW�VWDUW�DGPLWWLQJ�ZRPHQ�XQWLO�DIWHU�WKH�PLGVW�RI�WKH�VHFRQG�KDOI�RI�WKH�
��WK�FHQWXU\�� 
 7KH� H[FHSWLRQV� WR� WKH� DERYH� JHQHUDOL]DWLRQ� ZHUH� WKH� 0RUDYLDQ�
VFKRROV��0RUDYLDQ�&ROOHJH��RULJLQDOO\�HVWDEOLVKHG�LQ�*HUPDQWRZQ��3HQQV\OYD�
QLD� LQ� ����� DQG� ODWHU� PRYHG� WR� %HWKOHKHP�� 3HQQV\OYDQLD�� EHJDQ� DGPLWWLQJ�
ZRPHQ� IURP�WKH�YHU\�VWDUW�� ,Q������� LW�DGPLWWHG�\RXQJ�JLUOV� IURP�RXWVLGH� WKH�
UHOLJLRXV�FRPPXQLW\��RIIHULQJ�WKHP�RQH�RI�WKH�PRVW�DGYDQFHG�FXUULFXOD�DYDLOD�
EOH�LQ�WKH�SHULRG�MXVW�IROORZLQJ�WKH�5HYROXWLRQDU\�:DU� 
 7KH�&ROOHJH�� ZKLFK� WUDFHV� LWV� URRWV� WR� WKH�%HWKOHKHP�)HPDOH� 6HPL�
QDU\�� ORFDWHG�LQ�*HUPDQWRZQ��LV�FRQVLGHUHG�WKH�ILUVW�VFKRRO�IRU�\RXQJ�ZRPHQ�
LQ�WKH�8�6��7KH�VHPLQDU\�ZDV�FUHDWHG�E\�%HQLJQD��&RXQWHVV�YRQ�=LQ]HQGRUI����
WKH�GDXJKWHU�RI�&RXQW�1LNRODV�/XGZLJ�=LQ]HQGRUI��ZKR�ZDV�WKH�EHQHIDFWRU�RI�
WKH� IOHGJOLQJ�0RUDYLDQ� FRPPXQLWLHV� LQ�1D]DUHWK� DQG�%HWKOHKHP�� 3HQQV\OYD�
QLD��7KH�)HPDOH�6HPLQDU\�ZDV�LQFRUSRUDWHG�E\�WKH�3HQQV\OYDQLD�6WDWH�/HJLVOD�
WXUH� LQ� ����� DQG� EHFDPH� WKH� ZRPDQ
V� FROOHJH�� WKH� 0RUDYLDQ� 6HPLQDU\� DQG�
&ROOHJH�IRU�:RPHQ�LQ������ 
 6RPH�WKLUW\�\HDUV�ODWHU��LQ�������/LWWOH�*LUOV
�6FKRRO��QRZ�6DOHP�&RO�
OHJH��� RULJLQDOO\� HVWDEOLVKHG� DV� D� SULPDU\� VFKRRO�� ODWHU� EHFDPH� DQ� DFDGHP\�
�KLJK�VFKRRO��DQG�ILQDOO\�D�FROOHJH��,W�LV�WKH�ROGHVW�IHPDOH�HGXFDWLRQDO�HVWDEOLVK�
PHQW�LV�VWLOO�RSHUDWLQJ�DV�D�ZRPHQ
V�FROOHJH��DQG�WKH�ROGHVW�IHPDOH�LQVWLWXWLRQ�LQ�
WKH�6RXWKHUQ�8QLWHG�6WDWHV� 
 $V� VKRZQ� LQ� WKLV� VWXG\�� WKH�0RUDYLDQ� ZRPHQ� DUH� UHDOO\� D� FODVV� E\�
WKHPVHOYHV�ZKR�HQMR\HG�ULJKWV�DQG�SULYLOHJHV�XQKHDUG�RI�E\�RWKHU�ZRPHQ� 
 )URP�WKH�ODWHU�SHULRG��WKH�UROH�RI�-HZLVK�ZRPHQ�RI�%RKHPLDQ�DQFHV�
WU\� LV� SDUWLFXODUO\� QRWHZRUWK\��ZKLFK�� LQ� SDUW��PD\� EH� H[SODLQHG� E\� WKHLU� XS�
EULQJLQJ�DQG�WUDGLWLRQV�WKHLU�SDUHQWV�EURXJKW�ZLWK�WKHP�WR�$PHULFD�IURP�%RKH�
PLD��ZKHUH�WKH�HPSKDVLV�RQ�HGXFDWLRQ�ZDV�SDUW�RI�WKHLU� OLIH��7KH\�FRQVLGHUHG�
WKH�LPSRUWDQFH�RI�HGXFDWLRQ�QRW�RQO\�IRU�LWV�RZQ�VDNH�EXW�DOVR�DV�D�PHDQV�WR�DQ�
HQG�� 
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���$GULDQQH�%OXH��0DUWLQD��7KH�/LYHV�DQG�7LPHV�RI�0DUWLQD�1DYUDWL�
ORYD��6HFDXFXV��1HZ�-HUVH\��&DURO�3XEOLVKLQJ�&RUSRUDWLRQ�������� 

���,YDQD�7UXPS��)UHH�WR�/RYH��1HZ�<RUN��6LPRQ�	�6FKXVWHU�������� 
���0LFKDHO�'REEV��0DGHOHLQH�$OEULJKW��$�7ZHQWLHWK-&HQWXU\�2G\VVH\�

�+ROW� 3DSHUEDFNV�� ������� 0DGHOHLQH� $OEULJKW��0DGDP� 6HFUHWDU\�� $� 0HPRLU�
�1HZ�<RUN��0LUDPD[�������� 

���:RPHQ�LQ�SURIHVVLRQV��DQG�WKRVH�LQ�WKH�DUWV�DQG�OHWWHUV��ZLOO�EH�FRY�
HUHG�LQ�VXEVHTXHQW�VWXGLHV� 

���%HYHUO\�3ULRU�6PDE\��7KH�7UDQVIRUPDWLRQ�RI�0RUDYLDQ�%HWKOHKHP�
IURP� &RPPXQDO� 0LVVLRQ� WR� )DPLO\� (FRQRP\� �3KLODGHOSKLD�� 8QLYHUVLW\� RI�
3HQQV\OYDQLD�3UHVV�� �������%HYHUO\�6PDE\�� ³'LVPDQWOLQJ�)HPDOH�/HDGHUVKLS�
DPRQJ�(LJKWHHQWK-&HQWXU\�0RUDYLDQV�´� LQ��3LRXV�3XUVXLWV��*HUPDQ�0RUDYL�
DQV�LQ�WKH�$WODQWLF�:RUOG��E\�0LFKHOH�*LOOHVSLH�DQG�5REHUW�%HDFK\��%HUJKDKQ�
%RRNV�������������-����� 

���7KH�IXWXUH�PDVWHU�EXLOGHU�RI�%HWKOHKHP��� 
���*UHWKH� *RRGPDQ�� $QQD� 1LWVFKPDQQ�� ����-������ )RXQGHU� RI� WKH�

:RPHQ�6LQJOH�6LVWHUV¶�&KRLU� �.HHSHUV�� �2DNV�3ULQW��&R����������$�+LVWRU\�RI�
WKH� %HJLQQLQJV� RI�0RUDYLDQ�:RUN� LQ� $PHULFD�� EHLQJ� D� WUDQVODWLRQ� RI�*HRUJ�



1HLVVHU¶V��PDQXVFULSWV«��%HWKOHKHP��3HQQV\OYDQLD��$UFKLYHV�RI�WKH�0RUDYLDQ�
&KXUFK������������-����� 

���.DWKHULQH�0��)DXOO�DQG�$PLUD�(O�$]KDU\�6RQERO��0RUDYLDQ��:RP�
HQ
V�0HPRLUV��7KHLU�5HODWHG�/LYHV������-������6\UDFXVH��1HZ�<RUN��6\UDFXVH�
8QLYHUVLW\� 3UHVV�� ������� ���-�����$�+LVWRU\� RI� WKH� %HJLQQLQJV� RI� 0RUDYLDQ�
:RUN�LQ�$PHULFD������ 

���$�+LVWRU\�RI�WKH�%HJLQQLQJV�RI�0RUDYLDQ�:RUN�LQ�$PHULFD�����-����
$GHODLGH�/��)ULHV��7KH�0RUDYLDQV�LQ�*HRUJLD�����-������5DOHLJK��(GZDUGV�	�
%URXJKWRQ�������������-����� 

����.DWKHULQH�0��)DXOO�DQG�$PLUD�(O�$]KDU\�6RQERO��RS��FLW�������-��� 
����(OL]DEHWK�6RPPHU�� ³*DPEOLQJ�ZLWK�*RG��7KH�8VH�RI� WKH�/RW�E\�

WKH�0RUDYLDQ�%UHWKUHQ� LQ� WKH�(LJKWHHQWK�&HQWXU\�´�-RXUQDO� RI� WKH�+LVWRU\�RI�
,GHDV� ���� QR�� �� �$SULO� ������� � ���-�����*LOOLDQ� /LQGW� �*ROOLQ��0RUDYLDQV� LQ�
7ZR�:RUOGV��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�������� 

����$GHODLGH�/��)ULHV��RS��FLW�������-���� 
����,ELG������� 
����0LORVODY� 5HFKFLJO�� -U��� ³$XJXVWLQH� +HUPDQ� %RKHPLHQVLV�´�

.RVPDV����QR�����6XPPHU������������-���� 
����0LORVODY� 5HFKFLJO�� -U��� ³ýHVNê� µ9DQGHUELOW¶� Y� $PHULFH´� �&]HFK�

9DQGHUELOW�LQ�$PHULFD��LQ�3RVWDY\�QDãt�$PHULN\��3UDåVNi�HGLFH������������-����� 
����(OL]DEHWK�)��(OOHW��³0DU\�3KLOLSVH�´� LQ�7KH�:RPHQ�RI� WKH�$PHUL�

FDQ�5HYROXWLRQ��1HZ�<RUN��%DNHU�DQG�6FULEQHU���������������-�����(OL]DEHWK�
)ULHV�(OOHW��5HYROXWLRQDU\�:RPHQ�LQ�WKH�:DU�IRU�$PHULFDQ�,QGHSHQGHQFH��HGLW�
HG� DQG� DQQRWDWHG� E\� /LQFROQ�'LDPDQW� �:HVWSRUW�� 3UDHJHU� 3XEOLVKHUV�� �������
(GJHUWRQ�5\HUVRQ��7KH�/R\DOLVWV�RI�$PHULFD�DQG�WKHLU�7LPHV�������-����� 

����(OL]DEHWK�(OOHW��:RPHQ�RI�WKH�$PHULFDQ�5HYROXWLRQ���������� 
����,ELG��(GJHUWRQ�5\HUVRQ��7KH�/R\DOLVWV�RI�$PHULFD�DQG�WKHLU�7LPHV���

�����-���� 
����)UHG� *�� 8VLOWRQ��+LVWRU\� RI� .HQW� &RXQW\�� 0DU\ODQG�� ����-�����

�&KHVWHUWRZQ��3HUU\�3XEOLFDWLRQV������������ 
����0LULDP�%LVNLQ��3DWWHUQ�IRU�D�+HURLQH��7KH�/LIH�6WRU\�RI�5HEHFFD�

*UDW]��1HZ�<RUN��8QLRQ�RI�$PHULFDQ�+HEUHZ�&RQJUHJDWLRQV���������'LDQQH�
$VKWRQ��5HEHFFD�*UDW]��:RPHQ¶V� -XGDLVP� LQ�$QWHEHOOXP�$PHULFD� � �'HWURLW��
:D\QH�6WDWH�8QLYHUVLW\�3UHVV���������'ZLJKW�)��%XUOLQJDPH��HG���3KLODQWKURS\�
LQ�$PHULFD��$�&RPSUHKHQVLYH�+LVWRULFDO�(QF\FORSHGLD��6DQWD�%DUEDUD��$%&-
&/,2����������������-����� 

����-XG\� %DUUHWW� /LWRII� DQG� -XGLWK�0F'RQQHOO��(XURSHDQ� ,PPLJUDQW�
:RPHQ�LQ�WKH�8QLWHG�6WDWHV��D�%LRJUDSKLFDO�'LFWLRQDU\��� 

����-HQQLH�0DQQKHLPHU������-�������ERUQ� LQ�1HZ�<RUN��1HZ�<RUN��
ZDV�DOVR�D�WHDFKHU��6KH�DWWHQGHG�WKH�5RFKHVWHU�5HDO-6FKXOH��*HUPDQ�$PHULFDQ�
,QVWLWXWH�RI�5RFKHVWHU��1HZ�<RUN�IRU�KHU�HDUO\�HGXFDWLRQ���,Q�������KHU�IDPLO\�
PRYHG� WR�&LQFLQQDWL� LQ� RUGHU� IRU� KHU� IDWKHU��6LJPXQG�0DQQKHLPHU�� WR� WDNH� D�
SURIHVVRULDO�SRVLWLRQ�DW�WKH�+HEUHZ�8QLRQ�&ROOHJH��,Q�&LQFLQQDWL��0DQQKHLPHU�
DWWHQGHG�+XJKHV�+LJK�6FKRRO��6KH�ZDV�RQH�RI�ILUVW�WZR�ZRPHQ�WR�UHFHLYH�%�$��
LQ�+HEUHZ�/HWWHUV� IURP� WKH�+HEUHZ�8QLRQ�&ROOHJH� LQ������� VKH� DOVR� HDUQHG�
%DFKHORU�RI�/HWWHUV� IURP� WKH�8QLYHUVLW\�RI�&LQFLQQDWL� WKDW� \HDU��0DQQKHLPHU�
HVWDEOLVKHG�WKH�&LQFLQQDWL�6FKRRO�RI�([SUHVVLRQ�LQ������WR�WHDFK�WKH�DUW�RI�HYH�
U\� GD\� VSHHFK� DQG� YRLFH� FXOWXUH� IRU� VSHHFK��0DQQKHLPHU� GLUHFWHG� WKH� VFKRRO�
XQWLO�������0DQQKHLPHU�DOVR�GLUHFWHG�WKH�'UDPD�'HSDUWPHQW�RI�WKH�&LQFLQQDWL�
&ROOHJH�RI�0XVLF�IURP������WKURXJK������� 

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



&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ ��� 

%HJLQQLQJ�LQ�������0DQQKHLPHU�JDYH�D�VHULHV�RI�PRGHUQ�GUDPD�UHDG�
LQJV�DW� WKH�&LQFLQQDWL�:RPHQ¶V�&OXE��7KH�UHDGLQJV�ZHUH�D�JUHDW�VXFFHVV��DQG�
0DQQKHLPHU�DOVR�JDYH�WKHP�LQ�1HZ�<RUN�&LW\��6KH�HYHQWXDOO\�PRYHG�WR�1HZ�
<RUN�&LW\��FKDQJLQJ�KHU�SURIHVVLRQDO�QDPH�WR�-DQH�0DQQHU�� WR�FRQWLQXH�D�FD�
UHHU�DV�UHDGHU�DQG�WHDFKHU��DQG�WKHQ�GLUHFWRU�RI�-DQH�0DQQHU�'UDPD�6WXGLR��,Q�
1HZ� <RUN�� 0DQQKHLPHU� JDYH� QXPHURXV� UHFLWDOV� DQG� UHDGLQJV� DQG� GLUHFWHG�
SOD\V�� SHUIRUPLQJ� DW� &DUQHJLH�+DOO��%URRNO\Q� ,QVWLWXWH� RI�$UWV� DQG� 6FLHQFHV��
DQG�WKH�:DOGRUI�$VWRULD��ZKHUH�VKH�JDYH�UHFLWDOV�IRU���FRQVHFXWLYH�\HDUV��6KH�
SXEOLVKHG� ERRNV� RQ� GUDPD� DQG� VSHHFK�� LQFOXGLQJ�7KH� 6LOYHU� 7UHDVXU\��3URVH�
DQG�9HUVH�IRU�(YHU\�0RRG�������� 

����-HQQLH�0DQQKHLPHU�>-DQH�0DQQHU@�3DSHUV��0DQXVFULSW�&ROOHFWLRQ�
QR�������-DFRE�5DGHU�0DUFXV�&HQWHU�RI�WKH�$PHULFDQ�-HZLVK�$UFKLYHV��&LQFLQ�
QDWL�&DPSXV��+HEUHZ�8QLRQ�&ROOHJH��&LQFLQQDWL��2KLR�� 

����³6FKRRO�)RON�+RQRU�0LVV�-XOLD�5LFKPDQ��(GXFDWLRQ�&RPPLVVLRQ�
HUV�3D\�D�7ULEXWH� WR� WKH�'HDG�'LVWULFW�6XSHULQWHQGHQW�´�7KH�1HZ�<RUN�7LPHV�
-XQH�����������6HOPD�&��%HUURO��³6XSHULQWHQGHQW�-XOLD�5LFKPDQ��$�6RFLDO�3UR�
JUHVVLYH�LQ�WKH�3XEOLF�6FKRROV�´�7KH�(OHPHQWDU\�6FKRRO�-RXUQDO�����QR�����0D\�
������� � ���-����� 6HOPD� &DQWRU� %HUURO�� -XOLD� 5LFKPDQ�� $� 1RWDEOH� :RPDQ�
�3KLODGHOSKLD��%DOFK�,QVWLWXWH�3UHVV���������-HZLVK�:RPHQ�LQ�$PHULFD��$Q�+LV�
WRULFDO� (QF\FORSHGLD� HGLWHG� E\� 3DXOD� (�� +\PDQ� DQG� 'HERUDK� 'DVK� 0RRUH�
�1HZ�<RUN��5RXWOHGJH��������������-����� 

����7KH�.RPHQVNê�&OXEV��QDPHG�IRU�-DQ�$PRV�.RPHQVNê��RU�&RPH�
QLXV��WKH�SLRQHHU�&]HFK�HGXFDWRU��ZHUH�IRXQGHG�GXULQJ�WKH�&KULVWPDV�YDFDWLRQ�
�����E\�3URI��%RKXPLO� �6KLPHN��âLPHN��RI� WKH�6WDWH�8QLYHUVLW\�RI� ,RZD�DQG�
)�-��3tSDO��D�VWXGHQW�RI�WKH�1HEUDVND�8QLYHUVLW\��3tSDO�ODWHU�EHFDPH�D�SURIHVVRU�
DW�3XUGXH�8QLYHUVLW\��/DID\HWWH��,QGLDQD��DQG�WKHQ�OLYHG�LQ�+XPEROGW��1HEUDV�
ND���8SRQ�KLV�UHWXUQ�WR�VFKRRO��DIWHU�YDFDWLRQ��LQ�-DQXDU\�������0U��3tSDO�DQG�D�
JURXS�RI� WZHOYH� VWXGHQWV�PHW�DQG� IRXQGHG� WKH�.RPHQVN\�(GXFDWLRQDO�&OXEV��
$FFRUGLQJ�WR�WKH�FRQVWLWXWLRQ��DQ\�FOXE�RU�VRFLHW\�RI�DQ�HGXFDWLRQDO�RU�FXOWXUDO�
QDWXUH� ZDV� HQWLWOHG� WR�PHPEHUVKLS� XSRQ� WDNLQJ� WKH� QDPH�.RPHQVN\� (GXFD�
WLRQDO� &OXE� DQG� WKH� DLP�ZDV� WR� KHOS� DOO� FOXEV� HQUROOHG� LQ� HGXFDWLRQDO� HIIRUW��
ZKLFK�ZDV�WR�IRUP�D�ERQG�DPRQJ�&]HFK-$PHULFDQV��)XUWKHU��&]HFK�ODQJXDJH�
DQG�VRQJV�ZHUH�WR�EH�SHUSHWXDWHG��&]HFK�KLVWRU\�DQG�OLWHUDWXUH�VWXGLHG��WKH�VR�
FLDO�FRQGLWLRQ�RI�RXU�SHRSOH�KHUH��PHQWDOO\�DQG�PRUDOO\��ZDV� WR�EH� LPSURYHG��
DQG�$PHULFDQV�ZHUH� WR�EH� LQIRUPHG�RI�ZKDWHYHU�PHULWRULRXV�HQGHDYRUV�ZHUH�
XQGHUWDNHQ�E\�&]HFKV� 

����6KH�ZDV�D�GDXJKWHU�RI�&]HFKRVORYDN�3UHVLGHQW�7KRPDV�*��0DVD�
U\N� 

����7KRPDV� ýDSHN�� 7KH� ýHFKV� �%RKHPLDQV�� LQ� $PHULFD� �%RVWRQ��
+RXJKWRQ�	�0LIIOLQ�������������� 

����5RVH� 5RVLFN\�� $� +LVWRU\� RI� &]HFKV� �%RKHPLDQV�� LQ� 1HEUDVND�
�2PDKD�� &]HFK� +LVWRULFDO� 6RFLHW\� RI� 1HEUDVND�� ������� ���-����� 7KRPDV�
ýDSHN��7KH�ýHFKV��%RKHPLDQV��LQ�$PHULFD����������������� 

����6RORPRQ�%UHLEDUW�� -DFN�%DVV�DQG�5REHUW�1��5RVHQ��([SORUDWLRQV�
LQ�&KDUOHVWRQ
V� -HZLVK�+LVWRU\� �&KDUOHVWRQ��7KH�+LVWRU\�3UHVV�� ������� �����-
���� 6LGQH\� 5�� %ODQG�� 3UHVHUYLQJ� &KDUOHVWRQ¶V� 3DVW�� 6KDSLQJ� ,WV� )XWXUH�
�&ROXPELD��8QLYHUVLW\�RI�6RXWK�&DUROLQD�3UHVV�������� 

����,ELG� 
����(PLO\� 0LOOHU� 'DQWRQ�� 3LRQHHULQJ� /HDGHUV� LQ� /LEUDULDQVKLS�

�&KLFDJR�� $PHULFDQ� /LEUDU\� $VVRFLDWLRQ�� ������� 6LJULG� $�� (GJH�� ³)OH[QHU��



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

 

��� 

-HQQLH� 0DDV�´� LQ�1RWDEOH� $PHULFDQ� :RPHQ�� �WK� HG�� �7KH� %HONQDS� 3UHVV� RI�
+DUYDUG� 8QLYHUVLW\� 3UHVV�� ������� 2ELWXDU\��1HZ� <RUN� 7LPHV�� 1RYHPEHU� ����
������-HZLVK�:RPHQ�LQ�$PHULFD������-���� 

����2ELWXDU\��3URYLGHQFH�-RXUQDO��)HEUXDU\���������� 
����:LOOLDP� %�� +HLPUHLFK�� 7KH� (QGXULQJ� &RPPXQLW\�� WKH� -HZV� RI�

1HZDUN�DQG�0HWUR�:HVW��1HZ�%UXQVZLFN��7UDQVDFWLRQ�3XEOLVKHUV��������������
³0UV��*URWWD�'LHV��7KRXVDQGV�0RXUQ�´�-HZLVK�&KURQLFOH��-DQXDU\����������� 

����:RPDQ¶V� :KR¶V� :KR� RI� $PHULFD�� ����-����� �1HZ� <RUN�� 7KH�
$PHULFDQ�&RPPRQZHDOWK�&R��������������$OGHQ�:KLWPDQ��HG���$PHULFDQ�5H�
IRUPHUV�� $Q� +�:�� :LOVRQ� %LRJUDSKLFDO� 'LFWLRQDU\� �%URQ[�� +�:�� :LOVRQ��
�������-HZLVK�:RPHQ�LQ�$PHULFD�����-���� 

����³)UDQFHV� 7DXVVLJ� 'HDG� DW� ���� /HDGLQJ� -HZLVK� 6RFLDO� :RUNHU�´�
1HZ�<RUN�7LPHV��2FWREHU���������� 

����%HDWH�%XVVLHN��³+HUKD�.UDXV��4XDNHU�6SLULW�DQG�&RPSHWHQFH�´�LQ�
+LVWRU\� RI� 6RFLDO�:RUN� LQ� (XURSH� �����-������ HGLWHG� E\�6DELQH�+HULQJ� DQG�
%HUWHNH�:DDOGMLN��2SODGHQ��/HVNH�XQG�%XGULFK�������� 

����*UDFH� � +\DP�� ³)RUHLJQ-$LG� :RUNHU� DQG� +XPDQLWDULDQ� /RWWD�
+LWVFKPDQRYD� DQG� WKH� 8QLWDULDQ� 6HUYLFH� &RPPLWWHH� RI� &DQDGD�´� LQ� 6KDURQ�
$QQH�&RRN��/RUQD�5��0F/HDQ�DQG�.DWH�2¶5RXUNH���)UDPLQJ�2XU�3DVW��&DQD�
GLDQ� :RPHQ¶V� +LVWRU\� LQ� WKH� 7ZHQWLHWK� &HQWXU\� �0RQWUHDO�� 0F*LOO-4XHHQ
V�
8QLYHUVLW\�3UHVV�������� 

����-DFN�1XVDQ�3RUWHU��³5RVD�6RQQHVFKHLQ�DQG�7KH�$PHULFDQ�-HZHVV��
7KH�)LUVW�,QGHSHQGHQW�(QJOLVK�/DQJXDJH�-HZLVK�:RPHQ¶V�-RXUQDO�LQ�WKH�8QLW�
HG�6WDWHV�´�$PHULFDQ�-HZLVK�+LVWRU\�����6HSWHPEHU�����������–����DQG�³5RVD�
6RQQHVFKHLQ�DQG�7KH�$PHULFDQ�-HZHVV�5HYLVLWHG��1HZ�+LVWRULFDO�,QIRUPDWLRQ�
RQ� DQ� (DUO\� $PHULFDQ� =LRQLVW� DQG� -HZLVK� )HPLQLVW�´� $PHULFDQ� -HZLVK� $U�
FKLYHV� -RXUQDO� ��� �� QR�� �� �������� � ���–����� ³:LGRZ� RI� 5DEEL� 6RQQHVFKHLQ�
'LHV�´�6W�� /RXLV�*OREH-'HPRFUDW��$SULO� ��� ������-HZLVK�:RPHQ� LQ�$PHULFD���
����-����� 

����5RVH�5RVLFN\��+LVWRU\�RI�&]HFKV��%RKHPLDQV�� LQ�1HEUDVND�����-
�����3DXO�*��-RKQVRQ�DQG�5RVHPDU\�0DFKDFHN��HGV���3HUVSHFWLYHV��:RPHQ�LQ�
1HEUDVND�+LVWRU\��/LQFROQ��3DXO�*��-RKQVRQ�������� 

����+�� *ULQVWHLQ�� 7KH� 5LVH� RI� WKH� -HZLVK� &RPPXQLW\� RI� 1HZ� <RUN�
��������(QF\FORSDHGLD�-XGDLFD��*DOH�������� 

����³7KH�&KLFDJR�-HZHVV�´�5HIRUP�$GYRFDWH��-DQXDU\��������������-
����� 7KH� &KLFDJR� -HZLVK� &RPPXQLW\� %OXH� %RRN� �������� +\PDQ� /��0HLWHV��
HG���+LVWRU\�RI� WKH� -HZV�RI�&KLFDJR� ��������2ELWXDU\��5HIRUP�$GYRFDWH��$X�
JXVW����������7KH�6HQWLQHO¶V�+LVWRU\�RI�&KLFDJR�-HZU\�����–�������������2V�
ZDOG�6WHLQ��/HDGLQJ�:RPHQ�LQ�6RFLDO�6HUYLFH���������:RPDQ¶V�:KR¶V�:KR�RI�
$PHULFD�� $� %LRJUDSKLFDO�'LFWLRQDU\� RI� &RQWHPSRUDU\�:RPHQ� RI� WKH�8QLWHG�
6WDWHV� DQG� &DQDGD�� ����–������ HGLWHG� E\� -RKQ�:LOOLDP� /HRQDUG� ������� UH�
SULQW���������-HZLVK�:RPHQ�LQ�$PHULFD������-���� 

����'DQLHO�'��'URED��&]HFK�DQG�6ORYDN�/HDGHUV�LQ�0HWURSROLWDQ�&KL�
FDJR��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�6ODYRQLF�&OXE�������������� 

����'DQLHO�'��'URED��RS��FLW�������� 
����,ELG������� 
����1iURGQt� VYD]� þHVNêFK�NDWROtNĤ� Y�7H[DVX��1DãH�'ČMLQ\� �*UDQJHU��

1DãLQHF�������������-���� 
����,ELG������� 
����,ELG������� 



 

 

&]HFK��%RKHPLDQ��:RPHQ�LQ�8�6��+LVWRU\ ��� 

����³*XLGH� WR� WKH� -RVHSK� DQG�$OELQD�0LNXOHQFDN�%DUWRQ�3DSHUV�� FD��
����-�����������������DQG�XQGDWHG�´�'ROSK�%ULVFRH�&HQWHU�IRU�$PHULFDQ�+LV�
WRU\��8QLYHUVLW\�RI�7H[DV��$XVWLQ� 

����&KULVWLDQ�6LVWHUV�8QLRQ�6WXG\�&RPPLWWHH��8QLW\�RI�WKH�%UHWKUHQ�LQ�
7H[DV������–������7D\ORU��8QLW\�RI�WKH�%UHWKUHQ�������� 

����,WV�QDPH�ZDV�ODWHU�FKDQJHG�WR�)UDWHUQDO�8QLW\�RI�%RKHPLDQ�/DGLHV�
DQG�LWV�KHDGTXDUWHUV�PRYHG�WR�&KLFDJR��,Q�������LW�KDG��������PHPEHUV�LQ�����
FOXEV�LQ�YDULRXV�6WDWHV��7KH\�LVVXHG�WKH�RIILFLDO�TXDUWHUO\�äHQVNp�/LVW\��� 

����7KH� RUJDQL]DWLRQ� KDG� ������ PHPEHUV� LQ� ��� FOXEV� LQ� ������ 7KH�
PDMRULW\�RI�WKHVH�FOXEV�ZHUH�ORFDWHG�LQ�,OOLQRLV�DQG�2KLR� 

����)U��6HNDQLQD��RS��FLW��������D� 
����'DQLHO�'��'URED��RS��FLW������� 
����,ELG������� 
����,ELG������� 
����)U�� 6HNDQLQD�� HG��� $OEXP� UHSUHVHQWDQWĤ� YãHFK� RERUĤ� YHĜHMQpKR�

åLYRWD� þHVNRVORYHQVNpKR�� 3UDKD�� 8PČOHFNp� QDNODGDWHOWVYt� -RVHI� =HLEGUOLFK��
������������D� 

����'DQLHO��'��'URED��RS��FLW������� 
����)U��6HNDQLQD��HG���RS��FLW�������D� 
����-RKQ� -��5HLFKPDQ��&]HFKRVORYDNV�RI�&KLFDJR� �&KLFDJR��&]HFKR�

VORYDN�+LVWRULFDO�6RFLHW\�RI�,OOLQRLV�������������'DQLHO��'��'URED��RS��FLW������� 
����7KRPDV� ýDSHN�� 7KH� ýHFKV� �%RKHPLDQV�� LQ� $PHULFD�� � ���-�����

-DQHW�/��6FKPHO]HU��³+XPSDO-=HPDQ��-RVHID��-RVHSKLQH�������-������´�LQ�(X�
URSHDQ�,PPLJUDQW�:RPHQ�LQ�WKH�8QLWHG�6WDWHV��$�%LRJUDSKLFDO�'LFWLRQDU\��HG��
-XG\�%DUUHWW�/LWRII�DQG�-XGLWK�0F'RQQHOO��1HZ�<RUN��5RXWOHGJH�������������-
�����-XOLH�$��1REOLWW��ZLWK�$OHQD�=iUDVRYi��³-RVHID�9HURQLND�+XPSDO-=HPDQ�´�
LQ�:RPHQ�%XLOGLQJ�&KLFDJR�����-������$�%LRJUDSKLFDO�'LFWLRQDU\��E\�5LPD�
/XQLQ�6FKXOW]�DQG�$GHOH�+DVW���%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV��������� 

����1RWDEOH�$PHULFDQ�:RPHQ������-������&DPEULGJH��+DUYDUG�8QL�
YHUVLW\�3UHVV���������-HZLVK�:RPHQ�LQ�$PHULFD������-���� 

����³-RVHSKLQH� &ODUD� *ROGPDUN�� ����-������ 3DSHUV� RI� -RVHSKLQH�
&ODUD� DQG� 3DXOLQH� 'RURWKHD� *ROGPDUN�� ����-�����´� $UWKXU� DQG� (OL]DEHWK�
6FKOHVLQJHU�/LEUDU\�RQ�WKH�+LVWRU\�RI�:RPHQ�LQ�$PHULFD��5DGFOLIIH�&ROOHJH��
-HZLVK�:RPHQ�LQ�$PHULFD������-���� 

����&OLYH�*HERLUH��HG���/RYLQJO\��*HRUJLD��7KH�&RPSOHWH�&RUUHVSRQG�
HQFH�RI�*HRUJLD�2¶.HHIIH� DQG�$QLWD�3ROOLW]HU�� ������ ,QH]�+D\QHV� ,UZLQ��7KH�
6WRU\�RI� WKH�:RPDQ¶V�3DUW\� ��������³$QLWD�3ROOLW]HU�3DSHUV�´�6RXWK�&DUROLQL�
DQD� /LEUDU\�� 0DQXVFULSWV� &ROOHFWLRQ�� 8QLYHUVLW\� RI� 6RXWK� &DUROLQD�� -HZLVK�
:RPHQ�LQ�$PHULFD�������-������ 

����6DUD� 0XOOLQ� %DOGZLQ� DQG� 5REHUW� 0RUWRQ� %DOGZLQ�� 1HEUDVNDQD�
�+HEURQ��7KH�%DOGZLQ�&RPSDQ\���������:KR
V�:KR�LQ�1HEUDVND��������� 

����-RKQ�(��.OHEHU��7KH�(QF\FORSHGLD�RI�/RXLVYLOOH� �/H[LQJWRQ��8QL�
YHUVLW\�3UHVV�RI�.HQWXFN\������������� 

����³(OL]DEHWK� %UDQGHVLV� 5DXVKHQEXVK�� ����-������ 3DSHUV�� ����-
�����´�$UWKXU�DQG�(OL]DEHWK�6FKOHVLQJHU�/LEUDU\�RQ�WKH�+LVWRU\�RI�:RPHQ�LQ�
$PHULFD��5DGFOLIIH�&ROOHJH���-HZLVK�:RPHQ�LQ�$PHULFD�������-������ 

����*HRUJH� 7�� 0DUNV� DQG� $OELQD� 5�� &HUPDN�� :RPDQ� LQ� 3ROLWLFV�
�1RUWK� � /LPD�� 2KLR�� ������� (QF\FORSHGLD� RI� &OHYHODQG� +LVWRU\�� �QG� HG��
�,QGLDQD�8QLYHUVLW\�3UHVV�������� 
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���� 

����2+�� �����'U��0LOGUHG�2WHQDVHN� �E�� �������2UDO�+LVWRU\�&ROOHF�
WLRQV��/LEUDU\�RI�0DU\ODQG�+LVWRU\��0DU\ODQG�+LVWRULFDO�6RFLHW\�� 

����5REHUW�1��5RVHQ��7KH�-HZLVK�&RQIHGHUDWHV��&ROXPELD��8QLYHUVLW\�
RI�6RXWK�&DUROLQD�3UHVV��������� 

����:LOOLDP�+��+RQDQ��³)UDQFHV�.QLJKW������'LUHFWRU�RI�3DVVSRUW�2I�
ILFH� IRU�'HFDGHV�´�1HZ�<RUN� 7LPHV�� 6HSWHPEHU����� ������)UDQFHV�*��.QLJKW�
3DSHUV��+HUEHUW�+RRYHU�3UHVLGHQWLDO�/LEUDU\��:HVW�%UDQFK��,RZD� 

����6HH�QRWH���DERYH�� 
����%DUEDUD� %XVK�� %DUEDUD� %XVK�� $� 0HPRLU� �1HZ� <RUN�� 6FULEQHU��

�������%DUEDUD�%XVK��7KH�)LUVW�0RP��:LW�DQG�:LVGRP�RI�%DUEDUD�%XVK��1HZ�
<RUN��5XJJHG�/DQG�� �������%DUEDUD�%XVK��0LOOLH¶V�%RRN� �1HZ�<RUN��+DUSHU�
3HUHQQLDO�������� 

����0LORVODY�5HFKFLJO��-U���³7KH�0RUDYLDQ�DQG�WKH�%RKHPLDQ�5RRWV�RI�
3UHVLGHQW� %XVK� DQG� KLV� &RQWHQGHU� IRU� 8�6�� 3UHVLGHQF\� 6HQDWRU� .HUU\�´� LQ�
&]HFKV�DQG�6ORYDNV�LQ�$PHULFD��%RXOGHU��(DVW�(XURSHDQ�0RQRJUDSKV����������
���-����� 0LORVODY� 5HFKFLJO�� -U��� ³0RUDYVNREUDWUãWt� 'HPXWKRYp� ]� .DUORYD� D�
MHMLFK�SRWRPFL�Y�$PHULFH´��0RUDYLDQ-%UHWKUHQ�'HPXWKV�IURP�.DUORY�DQG�WKHLU�
'HVFHQGDQWV� LQ� $PHULFD��� 6ERUQtN� ,9�� .RQIHUHQFH� 0RUDYLDQ� Y� URFH� �����
�6XFKGRO�QDG�2GURX��0RUDYLDQ������������-��� 

����3DPHOD� .LOLDQ�� %DUEDUD� %XVK�� 0DWULDUFK� RI� D� '\QDVW\� �1HZ�
<RUN��6W��0DUWLQ¶V�3UHVV�������� 

����2OLYHU� -DPHV�� ³6R�*HRUJH��+RZ�'R�<RX�)HHO� DERXW�<RXU�0RP�
DQG�'DG"´�7KH�*XDUGLDQ��6HSWHPEHU���������� 

����5REHUW�3��:DWVRQ��7KH�3UHVLGHQWV¶�:LYHV��5HDVVHVVLQJ�WKH�2IILFH�
RI�)LUVW�/DG\��%RXOGHU��/\QQH�5LHQQHU�3XEOLVKHUV��������� 

����(XQ�.\XQJ�.LP�� ³7H[DQV� LQ�&RQJUHVV��6HNXOD-*LEEV�+DV�0XFK�
WR� 6D\�� � $V�%ULHI� 6WLQW�:LQGV� GRZQ�� 6KH� /HDYHV�+HU�0DUN�ZLWK�9RWHV� DQG�
6SHHFKHV�³�+RXVWRQ�&KURQLFOH��'HFHPEHU����������%LRJUDSKLFDO�'LUHFWRU\�RI�
WKH�8QLWHG�6WDWHV�&RQJUHVV��:DVKLQJWRQ��*RYHUQPHQW�3ULQWLQJ�2IILFH�� 

����-XVWLQH�:LVH� 3ROLHU� �����-������� 3DSHUV�� ����-������$UWKXU� DQG�
(OL]DEHWK�6FKOHVLQJHU�/LEUDU\�RQ�WKH�+LVWRU\�RI�:RPHQ�LQ�$PHULFD��5DGFOLIIH�
&ROOHJH��(OOHQ�+HUPDQ�� ³7KH�'LIIHUHQFH�'LIIHUHQFH�0DNHV��-XVWLQH�:LVH�3R�
OLHU� DQG�5HOLJLRXV�0DWFKLQJ� LQ�7ZHQWLHWK-&HQWXU\�&KLOG�$GRSWLRQ�´�5HOLJLRQ�
DQG�$PHULFDQ�&XOWXUH��$� -RXUQDO� RI� ,QWHUSUHWDWLRQ�����QR���� �:LQWHU����������
��-����-HZLVK�:RPHQ�LQ�$PHULFD�������-����� 

����0LORVODY� 5HFKFLJO�� -U��� ³7KH� &]HFK� &KDUDFWHU�´� LQ� &]HFKV� DQG�
6ORYDNV�LQ�$PHULFD��%RXOGHU��(DVW�(XURSHDQ�0RQRJUDSKV�������������-����� 

����+HU�PRWKHU��(UGPXWKH�'RURWKHD��&RXQWHVV� RI�=LQ]HQGRUI� �����-
�������ZDV�DFWXDOO\�D�GHVFHQGDQW�RI�*HRUJH�3RGČEUDG\��.LQJ�RI�%RKHPLD��6HH�
P\�VWXG\�LQ�%RKHPLD��-RXUQDO�RI�+LVWRU\�DQG�&LYLOL]DWLRQ�LQ�(DVW�&HQWUDO�(X�
URSH�����QR����������������-���� 
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-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW 
%\�=GHQČN�6DO]PDQQ 

 
,QWURGXFWLRQ 

$V� RI� WKH� PLG-WZHQWLHWK� FHQWXU\�� 0RGHUQ� &]HFK� OLWHUDWXUH� KDG� WZR�
LQWHUQDWLRQDO� VWDUV� –� -DURVODY� +DãHN� �����-������ DQG� .DUHO� ýDSHN� �����-
��������+DãHN�ZDV�NQRZQ�IRU�KLV�IDPRXV�QRYHO�2VXG\�GREUpKR�YRMiND�âYHMND�
]D�VYČWRYp�YiON\��7KH�*RRG�6ROGLHU�âYHMN�DQG�+LV�)RUWXQHV�LQ�WKH�:RUOG�:DU���
WUDQVODWHG�LQWR�QR�OHVV�WKDQ�ILIW\-HLJKW�ODQJXDJHV���$QG�ýDSHN��WKH�ZHOO-NQRZQ�
SOD\ZULJKW��QRYHOLVW��DQG�MRXUQDOLVW��ZDV�QRPLQDWHG�LQ�WKH�DXWXPQ�RI������E\�D�
JURXS�RI�)UHQFK�ZULWHUV�IRU�WKH�1REHO�3UL]H�IRU�/LWHUDWXUH��EXW�KH�GLHG�RQ�'H�
FHPEHU����RI�WKDW�VDPH�\HDU���6WUDQJHO\��KLV�GHDWK�DW�WKDW�WLPH�PD\�KDYH�VHUYHG�
KLP�ZHOO��DV�KH�DOPRVW�FHUWDLQO\�ZRXOG�VRRQ�KDYH�IRXQG�KLPVHOI��MXVW�DV�KDG�KLV�
ROGHU�EURWKHU�-RVHI�� LQ�D�1D]L�FRQFHQWUDWLRQ�FDPS��DQG�EHFDXVH�.DUHO�ZDV�QRW�
SK\VLFDOO\� VWURQJ��KH�PRVW�VXUHO\�ZRXOG�KDYH�GLHG� WKHUH�XQGHU�KRUULI\LQJ�FLU�
FXPVWDQFHV���$QG�VR�LW�LV�LQWHUHVWLQJ��LI�QRW�LURQLF��WKDW�WKH�ILUVW�1REHO�3UL]H�IRU�
/LWHUDWXUH� JLYHQ� WR� D�&]HFK�ZDV� DZDUGHG� RQO\� LQ� ����� WR� -DURVODY�6HLIHUW�� D�
O\ULFDO�SRHW�SDU�H[FHOOHQFH�–�LQWHUHVWLQJ�EHFDXVH�XQOLNH�QRYHOV�DQG�SOD\V��O\UL�
FDO�SRHWU\�FDQ�QHYHU�EH� IXOO\�DSSUHFLDWHG� LQ� WUDQVODWLRQ��DQG�6HLIHUW�ZDV� OLWWOH�
NQRZQ�RXWVLGH�KLV�QDWLYH�FRXQWU\� 
 
&RPPXQLVW�ZLWK�+LV�2ZQ�0LQG 

-DURVODY�6HLIHUW�ZDV�ERUQ�RQ�6HSWHPEHU����������LQ�äLåNRY��D�SUROHWDU�
LDQ�GLVWULFW�RI�3UDJXH�� �$IWHU�FRPSOHWLQJ�WKH�ILYH�\HDUV�RI�SULPDU\�VFKRRO�� WKH�
\RXQJ�6HLIHUW�EHJDQ�DWWHQGLQJ�D�FODVVLFDO�J\PQDVLXP��VHFRQGDU\� VFKRRO���EXW�
GLG�QRW�GR�ZHOO���+H�IDLOHG�WKH�VL[WK�\HDU�DQG�KDG�WR�UHSHDW�LW��DQG�QHYHU�FRP�
SOHWHG� WKH� IXOO� HLJKW-\HDU� FRXUVH� OHDGLQJ� WR� D� VFKRRO-OHDYLQJ� H[DPLQDWLRQ�
�PDWXULWD����+RZHYHU��LQ�KLV�XSSHU�WHHQV�KH�HPEDUNHG�RQ�D�MRXUQDOLVWLF�FDUHHU���
,QIOXHQFHG�E\�KLV�IDWKHU¶V�VRFLDOLVW�OHDQLQJV��6HLIHUW�EHFDPH�DFWLYH�LQ�WKH�&RP�
PXQLVW�SUHVV�� � ,Q�������KH�ZDV�RQH�RI� WKH� IRXQGLQJ�PHPEHUV�RI�'HYČWVLO�� DQ�
RUJDQL]DWLRQ�RI�UHYROXWLRQDU\-PLQGHG�\RXQJ�DUWLVWV��LQ�������KH�FRHGLWHG�D�FRO�
OHFWLRQ�RI�DUWLFOHV�DQG�SRHWU\��DQG�IURP������VHUYHG�RQ� WKH�HGLWRULDO�ERDUG�RI�
5XGp�SUiYR�� WKH�QHZVSDSHU�RI� WKH�&RPPXQLVW�3DUW\�RI�&]HFKRVORYDNLD�� �%H�
WZHHQ������DQG������KH�KHOG�D�SRVLWLRQ�LQ�D�&RPPXQLVW�SXEOLVKLQJ�KRXVH�DQG�
ERRNVWRUH�� �+RZHYHU��KLV�VXFFHVVIXO�FDUHHU� LQ�&RPPXQLVW�SXEOLVKLQJ�FDPH� WR�
DQ�XQH[SHFWHG�HQG� LQ������� �+H�DQG�VHYHUDO�RWKHU�ZULWHUV� RSSRVHG� WKH� IXWXUH�
SODQV�IRU�WKH�&RPPXQLVW�3DUW\�GHYHORSHG�E\�.OHPHQW�*RWWZDOG��ZKR�HYHQWX�
DOO\�EHFDPH�WKH� ILUVW�SRVW-:RUOG�:DU�,,�&RPPXQLVW�SUHVLGHQW�RI� WKH�&]HFKR�
VORYDN�5HSXEOLF����)RU�KLV�LQVXERUGLQDWLRQ�6HLIHUW�ZDV�H[SHOOHG�IURP�WKH�SDUW\�
DQG� UHPRYHG� IURP� KLV� HGLWRULDO� SRVLWLRQ�� � ,Q� QR� XQFHUWDLQ� WHUPV� GLG� KH� OHDUQ�
WKDW�PHPEHUV�RI�WKH�&RPPXQLVW�3DUW\�DUH��QRW�H[SHFWHG�WR�VSHDN�WKHLU�PLQGV���
%XW� HYHQ� LQ� VRPH�RI� KLV� HDUO\�SRHPV� WKHUH� DUH� VXEWOH� LQGLFDWLRQV� WKDW� KXPDQ�
IHHOLQJV��ORYH�LQ�SDUWLFXODU��ZHUH�DV�LPSRUWDQW�WR�KLP�DV�FRQVLGHUDWLRQV�RI�&RP�
PXQLVW� SROLWLFDO� ³FRUUHFWQHVV�´� � )RU� H[DPSOH�� LQ� ����� KH�ZURWH� LQ� RQH� RI� KLV�
HDUO\�SRHPV��³6ORN\�PLORVWQp�´� 

 
1HERĢ�OiVND��WR�MH�QČFR�RKURPQpKR 
«««� 



-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW ��� 

åH�NG\E\�QD�FHOpP�VYČWČ�E\OD�UHYROXFH� 
åH�SĜHFH�MHãWČ�QČNGH�QD�]HOHQp�WUiYČ 
PLOHQFL�PČOL�E\�þDV�VWLVNQRXWL�VL�UXFH 
D�VNORQLW�KODYX�N�KODYČ�� 

 
6RPH�RI� KLV�&RPPXQLVW� IULHQGV�PD\�KDYH�ZRQGHUHG�KRZ�D� UHYROXWLRQ� FRXOG�
VXFFHHG�LI��ZKHQ�WKH�FRPUDGHV�ZHUH�FDOOLQJ�WKHP�WR�DFWLRQ��\RXQJ�SHRSOH�ZHUH�
VSHQGLQJ� WKHLU� WLPH� DGPLULQJ� QDWXUH�� KROGLQJ� KDQGV�� DQG� ORRNLQJ� GHHSO\� LQWR�
RQH�DQRWKHU¶V�H\HV� 

)ROORZLQJ� KLV� LQYROXQWDU\� H[LW� IURP� WKH� &RPPXQLVW� SUHVV�� 6HLIHUW�
VHUYHG� EULHIO\� RQ� WKH� HGLWRULDO� ERDUG� RI� D� ZHOO-NQRZQ�&]HFK� QHZVSDSHU� DQG�
WKHDWHU� MRXUQDO�� DQG� WKHQ� IURP������ZRUNHG� IRU� YDULRXV� RUJDQV� RI� WKH� 6RFLDO�
'HPRFUDWLF�SDUW\�SUHVV��FXOPLQDWLQJ�LQ�KLV�MRLQLQJ�WKH�VWDII�RI�WKH�ODERU-XQLRQ�
GDLO\�3UiFH�LQ������� 
 
6HLIHUW�DIWHU�:RUOG�:DU�,, 

)RU�FULWLFDO�SROLWLFDO�UHPDUNV�PDGH�VHYHUDO�\HDUV�DIWHU�WKH�ZDU�GXULQJ�D�
PHHWLQJ�RI�D�JURXS�RI�SRHWV��VRPHRQH�UHSRUWHG�KLP�WR�WKH�DXWKRULWLHV���6HLIHUW�
ZDV� SXQLVKHG� E\� WKH� SRVWZDU� &RPPXQLVW� JRYHUQPHQW� RIILFLDOV� E\� QRW� EHLQJ�
DOORZHG� WR� SXEOLVK� DQ\� RI� KLV� � ZULWLQJV� IRU� VHYHUDO� \HDUV� GXULQJ� WKH� ����V���
'XULQJ�WKH�SROLWLFDO�WKDZ�LQ�WKH�����V��6HLIHUW�ZDV�HOHFWHG�SUHVLGHQW�RI�WKH�8Q�
LRQ� RI�&]HFKRVORYDN�:ULWHUV�� DQG� WKH� KRQRUDU\� WLWOH�1DWLRQDO�$UWLVW� �QiURGQt�
XPČOHF��ZDV�FRQIHUUHG�RQ�KLP�E\�WKH�SUHVLGHQW�RI�WKH�UHSXEOLF�LQ��������$IWHU�
KH�FRQGHPQHG�WKH�LQYDVLRQ�RI�&]HFKRVORYDNLD�E\�WKH��:DUVDZ�3DFW�DUPLHV�LQ�
������KH�EHFDPH�RQFH�DJDLQ�SHUVRQD�QRQ�JUDWD�� �+H�LV�UHSRUWHG�WR�KDYH�VDLG��
³,I�DQ�RUGLQDU\�SHUVRQ�LV�VLOHQW��LW�PD\�EH�D�WDFWLFDO�PDQHXYHU��EXW�LI�D�ZULWHU�LV�
VLOHQW��KH�LV�O\LQJ�´��2QFH�DJDLQ��KLV�RSSRUWXQLWLHV�WR�SXEOLVK�QHZ�SRHWU\�ZHUH�
OLPLWHG�� RU� KLV� SRHWU\� ZDV� FHQVRUHG� E\� WKH� DXWKRULWLHV�� � $Q� H[DPSOH�� � ,Q� KLV�
FROOHFWLRQ�+DOOH\RYD�NRPHWD��+DOOH\¶V�&RPHW���ZKLFK�ILUVW�DSSHDUHG�LQ�������LV�
D�ORQJ�SRHP�WLWOHG��³3UDåVNê�KUDG´��7KH�3UDJXH�&DVWOH��� �7ZR�RI�WKH�VWDQ]DV��
ZKLFK�UHDG� 
 

&KWČO�MVHP�YãDN�GR�Wp�YĜDY\�Y\FKUOLW 
SiU�]DMtNDYêFK�VORY� 
$E\�Xå�QČþt�UXND�VPHWOD�VWUDFK 
]�WČFK�OLGVNêFK�Rþt��NWHUp�þHNDMt� 
SURWRåH�FKFL�MLå�XYČĜLW��åH�SĜLãHO�þDV� 
NG\�EXGH�PRåQR�ĜtFL�YUDåGČ�GR�WYiĜH� 
-VL�YUDåGD������ 
 
1LþHPQRVW��WĜHED�V�YDYĜtQHP� 
]DV�EXGH�QLþHPQRVWt� 
OHå�RSČW�Oåt��MDN�EêYDOD� 
$�SLVWROH�Y�UXFH�Xå�QHRWHYĜH 
QHYLQQp�GYHĜH�� 

������������������������������������ 
ZHUH�HLWKHU�FRPSOHWHO\��RU� LQ�SDUW��H[SXUJDWHG� LQ�VRPH�RI� WKH�VXEVHTXHQW�HGL�
WLRQV�������������������������������� 

:KHQ� LQ� ����� KH� EHFDPH� RQH� RI� WKH� VLJQDWRULHV� RI� &KDUWHU� ���� D�
&]HFK� PDQLIHVWR� VWUHVVLQJ� WKH� LQGLYLVLELOLW\� RI� KXPDQ�� SROLWLFDO�� DQG� VRFLDO�
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ULJKWV��KH�ZDV�DOUHDG\�VHULRXVO\�LOO���7KH�ULFKQHVV�RI�KLV�O\ULFDO�SRHWU\�FRXSOHG�
ZLWK�KLV� KRQHVW\�DQG�FRXUDJH�ZDV� UHZDUGHG�E\�KLV� UHFHLYLQJ� WKH�1REHO�3UL]H�
IRU�/LWHUDWXUH�LQ��������+LV�ZRUN�ZDV�FLWHG�IRU�³IUHVKQHVV��VHQVXDOLW\�DQG�ULFK�
LQYHQWLYHQHVV��>SURYLGLQJ@�D�OLEHUDWLQJ�LPDJH�RI�WKH�LQGRPLWDEOH�VSLULW�DQG�YHU�
VDWLOLW\�RI�PDQ�´��6LQFH�KLV�VWDWH�RI�KHDOWK�SUHYHQWHG�KLP�IURP�WUDYHOLQJ�WR�6ZH�
GHQ��WKH�SUL]H�ZDV�DFFHSWHG�IRU�KLP�E\�KLV�GDXJKWHU�-DQD���6HLIHUW�GLHG�LQ������
IURP�KHDUW�IDLOXUH�–�KH�ZDV����\HDUV�ROG� 

6HLIHUW¶V�HDUOLHVW�SRHPV��KLV�VR-FDOOHG�SUROHWDULDQ�SRHWU\��ZHUH�ZULWWHQ�
LQ� D� GLUHFW�� HDVLO\� FRPSUHKHQVLEOH� VW\OH�� DQG� WKH� SRHPV� KDG� WLWOHV� VXFK� DV�
³0RQRORJ� RI� DQ� $UPOHVV� 6ROGLHU�´� ³5HYROXWLRQ�´� ³6LQIXO� &LW\�´� DQG� ³7KH�
3RRU�´� �,QWHUHVWLQJO\�HQRXJK��6HLIHUW�H[FOXGHG�RQH�SRHP�IURP�WKH�VXEVHTXHQW�
HGLWLRQV�RI�KLV�VHFRQG�FROOHFWLRQ�SXEOLVKHG�LQ������EHFDXVH�KH�WKRXJKW�LW�ZRXOG�
EH�IRXQG�WRR�SURYRFDWLYH���7KLV�SRHPV�LQFOXGHG�WKH�OLQHV 
 
 

0\�REþDQp�YROQt��VYRERGQt��N�YiP� 
SiQĤP�]EDEČOêP� 
GQHV�GR�Xãt�KĜPtPH���P\�FKFHPH�YãH� 
P\�FKFHPH�YtFH� 
P\�WDNp�FKFHPH�PtW�N�REČGX�YHSĜRYRX�VH�]HOtP� 
N�YHþHĜL�WHOHFt�V�QiGLYNRX�DQHER�QD�SDSULFH�«� 

 
$IWHU�WKH�UHODWLYHO\�VKRUW�SHULRG�RI�SUROHWDULDQ�SRHWU\��6HLIHUW�–�LQIOX�

HQFHG� E\� KLV� JRRG� IULHQG� .DUHO� 7HLJH� –� DGRSWHG� WKH� VW\OH� RI� SRHWLVP�
�SRHWL]PXV����7KLV�ZDV�D�VW\OH�&]HFK�SRHWU\�WRRN�GXULQJ�WKH�����V�WKDW�HPSKD�
VL]HG� IDQWDV\�DQG�SOD\IXOQHVV�DQG� LQFOXGHG�DQ�XQXVXDO�JUDSKLF�DSSHDUDQFH�RI�
WKH�SULQWHG�SRHPV���$�JRRG�H[DPSOH�RI�D�SRHP�E\�6HLIHUW�IURP�WKLV�SHULRG�IRO�
ORZV��LW�DSSHDUHG�LQ�D�FROOHFWLRQ�ILUVW�SXEOLVKHG�LQ�������KHUH�FLWHG��DQG�ODWHU�LQ�
D�VRPHZKDW�PRUH�WUDGLWLRQDO�IRUP�ZLWK�SXQFWXDWLRQ�DGGHG�E\�WKH�DXWKRU� 

 
   SĜtVWDY 

 
.279$���QD�NRQHF�MHãWČ�NUiVQRX�QDGČML 
PUWYi�~VWĜLFH�VWRXSi�NH�NRUiEX�Y]KĤUX� 
 
.250,'(/1Ë.��SURFKi]HWL�VH�YHþHU�Y�0DUVHLOOL 
QD�ERWiFK�MHãWČ�EOiWR�6LQJDSXUX 
 
/2Ć��Y�UDKQRYt�VWRåiUX�PH]L�OXFHUQDPL 
SDSRXãHN�V�RSLFt�P\VOLOL�åH�MVRX�GRPD 
 
12&��YRMiN�D�GtYND�Y�NDYiUQČ�]ĤVWDOL�VDPL 
OiKHY�YUKDOD�VWtQ�FtVDĜH�1DSROHRQD 
 
/2'1Ë�â528%��NG\å�YãLFKQL�MLå�RGHãOL�WDQFRYDW 
]�KOXELQ\�Y\SOXO\�QD�SRYUFK�OHNQtQ\ 
 
-(ěÈ%<��D�JURWHVNQt�åLUDI\�ãO\�Y�GORXKêFK�ĜDGiFK�VSiW 
SDOPDPL�QH]QiPp�SHYQLQ\� 

 



 

 

-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW ��� 

$IWHU�:RUOG�:DU� ,,�� 6HLIHUW� FRQYHUWHG� PXFK� RI� KLV� SRHWU\� WR� SURVH�
IRUP��XVLQJ�IUHH�YHUVH�DQG�RFFDVLRQDO�UK\PHV�� �,Q�DGGLWLRQ�WR�KLV�RZQ�SRHPV��
6HLIHUW� WUDQVODWHG� LQWR� &]HFK� VRPH� RI� WKH� SRHWU\� RI� VHYHUDO� IRUHLJQ� ZULWHUV��
DPRQJ� WKHP� WKH� 5XVVLDQ� SRHW� $OH[DQGU� $�� %ORN� DQG� WKH� )UHQFK� SRHW� *XLO�
ODXPH�$SROOLQDLUH� 

:KDW� DUH� WKH� VXEMHFWV� RI� WKH� PDQ\� KXQGUHGV� RI� 6HLIHUW¶V� SRHPV"��
6RPH�DUH�VHULRXV�EXW�PRVW�DUH�HYHU\GD\��OLJKW���+HUH�LV�D�YHU\�VPDOO�VDPSOH�RI�
VXEMHFWV�RI�ERWK�NLQGV���6HULRXV�WRSLFV��EHLQJ�EOLQG��D�FRQIHVVLRQDO��WKH�SODFH���
D�FRQYHUVDWLRQ�ZLWK�GHDWK��WKH�GHDG�RI�/LGLFH��/HQLQ��0iFKD¶V�0iM��1DSROHRQ��
DQG� WKH�3UDJXH�XSULVLQJ�� �/LJKW� WRSLFV�� D� ILHOG�SRSS\�� IOLHV� RQ� WKH�ZLQGRZ�� D�
JDUJR\OH��D�OLJKWEXOE��PLPRVD��VKRHV��D�VLON�KDQGNHUFKLHI��VRXQGV�RI�WKH�GUXP��
D�ZD[� FDQGOH�� DQG� D� VRQJ� DERXW� DOO� WKH� IROORZLQJ�–� EHHV��SHQGXOXP�� VSHOOLQJ�
ERRN��DQG�WRPFDW� 

6LQFH� SRHPV� VKRXOG� EH� UHDG� DQG� HQMR\HG� UDWKHU� WKDQ� WDONHG� DERXW��
IROORZLQJ�WKLV��LQWURGXFWLRQ�,�ZLOO�FLWH�D�IHZ�IURP�DPRQJ�WKH�KXQGUHGV�RI�6HL�
IHUW¶V�SRHPV��DGGLQJ�RQO\�D� IHZ�FRPPHQWV�KHUH�DQG� WKHUH�� �$OO�SRHPV� LQ� WKLV�
HVVD\�DUH�FLWHG�LQ�WKHLU�RULJLQDO�IRUP�–�6HLIHUW¶V�SXQFWXDWLRQ�DQG�WKH�XVH�RI�FDS�
LWDO�OHWWHUV�KDYH�EHHQ�UHWDLQHG���0\�WUDQVODWLRQV�RI�WKHVH�SRHPV�LQ�WKH�1RWHV�DUH�
OLWHUDO�DQG�JLYHQ�RQ�D�OLQH-E\-OLQH�EDVLV��,�ZRXOGQ¶W�GDUH�DWWHPSW�D�SRHWLF�WUDQV�
ODWLRQ��DQG�,�GRQ¶W�WKLQN�LW�ZRXOG�HYHQ�EH�DSSURSULDWH�� 
 
6HOHFWHG�3RHPV�E\�6HLIHUW 

,�EHJLQ�ZLWK�D�VKRUW�SLHFH�IURP�RQH�RI�KLV�HDUOLHVW�FROOHFWLRQV��3RãWRY�
Qt�KROXE��+RPLQJ�3LJHRQ���ZKLFK�DSSHDUHG�LQ������� 

   
   3tVHĖ 

 
%tOêP�ãiWNHP�PiYi���� 
NGR�VH�ORXþt� 
NDåGpKR�GQH�VH�QČFR�NRQþt� 
QČFR�SĜHNUiVQpKR�VH�NRQþt� 
 
3RãWRYQt�KROXE�NĜtGO\�R�Y]GXFK�ELMH� 
YUDFHMH�VH�GRPĤ� 
V�QDGČMt�L�EH]�QDGČMH 
YČþQČ�VH�YUDFtPH�GRPĤ� 
�������������������������������������������������� 
6HWĜL�VL�VO]\ 
D�XVPČM�VH�XSODNDQêPD�RþLPD� 
NDåGpKR�GQH�VH�QČFR�SRþtQi� 
QČFR�SĜHNUiVQpKR�VH�SRþtQi�� 

 
$W� ILUVW� UHDGLQJ� RQH¶V� WKRXJKW� LV� OLNHO\� WR� EH�� ³:KDW� D�PRGHVW�PHV�

VDJH´��LI�QRW�DOVR��³:KDW�D�VLPSOH�IRUP�WR�FRQYH\�LW�LQ´����%XW�LW�LV�WKH�VLPSOLFL�
W\�RI�WKLV�VKRUW�SRHP�WKDW�PDNHV�LW�GLIILFXOW� WR�IRUJHW�� �6HLIHUW�UHPLQGV�XV�WKDW�
KXPDQ� OLIH� LV� EXW� D� ORQJ� VHULHV� RI� ERWK� VDG� DQG� MR\IXO� H[SHULHQFHV�� DQG� WKDW�
WKURXJKRXW�RXU�OLYHV��PHPRULHV�DUH�DOZD\V�WDNLQJ�XV�EDFN��KRPH� 

7KLV�VLPSOH�\HW�SURIRXQG�PHVVDJH�LV�PDWFKHG�E\�D�VLPSOLFLW\�RI�IRUP�
WKDW�UHPLQGV�WKH�UHDGHU�RI�IRON�VRQJV��QRW�SHUIHFW�UK\PHV�EXW�DVVRQDQFHV�DW�WKH�
HQG�RI�OLQHV��ORXþt�DQG�NRQþt��ELMH�DQG�QDGČMH��DQG�RþLPD�DQG�SRþtQi���WKH�XVH�
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RI�D�UHIUDLQ��WKDW�LV��WKH�UHJXODU�UHFXUUHQFH�RI�D�SKUDVH�RU�D�SDUW�RI�D�SKUDVH�LQ�
HDFK�VWDQ]D���WKH�FDVXDO�V\OODELF�VWUXFWXUH�RI�WKH�OLQHV�RI�WKH�SRHP���DQG�WKH�XVH�
RI�HYHU\GD\�ZRUGV���,W�LV�WKH�ZKROH�RI�WKLV�SRHP�–�WKDW�LV��KRZ�WKH�PHVVDJH�LV�
ZHGGHG� WR� LWV� IRUP� –� WKDW� LPSUHVVHV� PH� VR� PXFK�� � �,� DP� UHPLQGHG� RI� -RKQ�
&LDUGL¶V�ERRN�+RZ�'RHV�D�3RHP�0HDQ"�SXEOLVKHG� LQ������–�QRWH�KLV�XVH�RI�
WKH�ZRUG�KRZ�UDWKHU�WKDQ�ZKDW�� 

$QG�VSHDNLQJ�RI�KRZ�PXFK�RQH�FDQ�H[SUHVV�ZLWK�RQO\�D� IHZ�ZRUGV��
P\�WKRXJKW�JRHV�EDFN�WR�D�SRHP�E\�-RKDQQ�:ROIJDQJ�YRQ�*RHWKH��EHVW�NQRZQ�
IRU�KLV�IDPRXV�SRHWLF�GUDPD�)DXVW�� �$V�D�WKLUW\-\HDU-ROG��*RHWKH� �SHQFLOHG�RQ�
WKH�ZDOO�RI�D�PRXQWDLQ�ORGJH�LQ������RQH�RI�KLV�ZD\IDUHU¶V�QLJKW�VRQJV—D�SR�
HWLF�JHP� 

 
  :DQGHUHUV�1DFKWOLHG 

 
hEHU�DOOHQ�*LSIHOQ 
,VW�5XK� 
,Q�DOOHQ�:LSIHOQ 
6S�UHVW�GX 
.DXP�HLQHQ�+DXFK� 
'LH�9|JHOHLQ�VFKZHLJHQ�LP�:DOGH� 
:DUWH�QXU��EDOGH 
5XKHVW�GX�DXFK�� 

 
+HUH� LV� DQRWKHU� 6HLIHUW� SRHP�� WKLV� RQH� H[SUHVVLQJ� KLV� ORYH� RI� KLV�

KRPHODQG�� � ,W� ZDV� DSSDUHQWO\� ZULWWHQ� LQ� ODWH� ����� ZKHQ� &]HFKRVORYDNLD� UH�
FHLYHG�LWV�ILUVW�EORZ�IURP�1D]L�*HUPDQ\�DQG�ZDV�UREEHG�RI�LWV�%RKHPLDQ�DQG�
0RUDYLDQ� ERUGHU� WHUULWRULHV�� OHDYLQJ� WKH� FRXQWU\� PDLPHG�� � �7KH� ILQDO� DVVDXOW�
FDPH� LQ�0DUFK�RI� �����ZKHQ�ERWK�%RKHPLD� DQG�0RUDYLD�ZHUH� LQFRUSRUDWHG�
LQWR�WKH�7KLUG�5HLFK�DV�D�SURWHFWRUDWH�� 

 
  3tVHĖ�R�URGQp�]HPL 

 
.UiVQi�MDNR�NYtWND�QD�PRGUDQVNpP�GåEiQNX 
MH�WD�]HPČ��NWHUi�YODVWt�MH�WL� 
NUiVQi�MDNR�NYtWND�QD�PRGUDQVNpP�GåEiQNX� 
VODGNi�MDNR�VWĜtGD�GDODPiQNX� 
GR�QČMå�QĤå�MVL�YQRĜLO�N�UXNRMHWL� 
 
6WRNUiW�]NODPiQ��UDG\�QHYČGD�VL� 
]QRYX�YåG\FN\�QDYUDFtã�VH�GRPĤ� 
VWRNUiW�]NODPiQ��UDG\�QHYČGD�VL�� 
N�]HPL�ERKDWp�D�SOQp�NUiV\� 
N�FKXGp�MDNR�MDUR�Y�þHUVWYpP�ORPX� 
 
.UiVQi�MDNR�NYtWND�QD�PRGUDQVNpP�GåEiQNX� 
WČåNi��WČåNi�MDNR�YODVWQt�YLQD 
——QHQt�]�WČFK��QD�QČå�VH�]DSRPtQi� 
1DSRVOHG\�NROHP�WYpKR�VSiQNX 
SDGQH�SUXGFH�MHMt�KRĜNi�KOtQD�� 

 



 

 

-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW ��� 

7KLV�SRHP��WRR��LV�ZULWWHQ�LQ�VLPSOH�ODQJXDJH��ZLWK�RQH�OLQH�UHSHDWHG�
WKUHH� WLPHV�DQG�RQH� WZLFH�� �$� IHZ�H[SODQDWRU\�FRPPHQWV�� � WKH�DGMHFWLYH�PR�
GUDQVNê�GHULYHV�IURP�WKH�QDPH�RI�WKH�ZHVWHUQ�6ORYDNLDQ�WRZQ�0RGUD��NQRZQ�
IRU� WZR� FHQWXULHV� IRU� LWV� KDQGVRPHO\� GHFRUDWHG� HDUWKHQZDUH�� � $QG� WKH� ZRUG�
GDODPiQHN�UHIHUV�WR�VPDOO�REORQJ�ORDI�RI�ZKLWH�EUHDG���WKH�ZRUG�GHULYHV�IURP�
WKH�)UHQFK�SDLQ�G¶$OOHPDQG��³*HUPDQ�EUHDG�´�DQG�LWV�XVDJH�ZDV�GRFXPHQWHG�
IURP�WKH�����V�E\�-RVHI�-XQJPDQQ�LQ�KLV�PRQXPHQWDO�6ORYQtN�þHVNR-QČPHFNê��
6HLIHUW�ZDV� D� VHQWLPHQWDO�PDQ��+H�ZDV� YHU\� IRQG�RI� KLV�PRWKHU� DQG� LQ������
GHGLFDWHG�D�FROOHFWLRQ�RI�SRHPV�WR�KHU��WLWOHG�0DPLQND��0RPP\����7KH�SRHP�,�
DP�FLWLQJ�LV�D�JRRG�H[DPSOH�RI�6HLIHUW¶V�DELOLW\�WR�WRXFK�WKH�UHDGHU�E\�ZULWLQJ�
VLPSO\�DERXW�VLPSOH�WKLQJV� 

   
  3UYQt�GRSLV�PDPLQFH 

 
8å�YtP��GiP�GRSLV�QD�]UFDGOR 
þL�GR�NRãtþNX�QD�ãLWt�� 
YãDN�åHO�GRVXG�PČ�QHQDSDGOR� 
FR�SViW��MDN�GRSLV�]DþtWL� 
 
0DPLQNR�PRMH�PLORYDQi� 
D�Y�]XEHFK�NRQHF�QiVDGN\� 
SĜHPêãOtP���VWUiQND�QHQDSVDQi 
þHNi�D�þHNi�QD�ĜiGN\� 
 
3ĜHML�7L�GQHV�Y�GHQ�7YpKR�VYiWNX 
——YH�VORYČ�7YpKR�YHONp�7— 
QR�YLGD��Xå�PiP�GUXKRX�ĜiGNX 
D�SRNUDþXML�YH�YČWČ� 
 
ãWČVWt�–�SR�W�VH�StãH�Č�– 
D�]GUDYt�–�D�SDN�VHOKiYi 
Xå�QDGREUR�Pi�IDQWDVLH� 
WDN�SĜt]HPQt�D�NXOKDYi� 
 
$�WUKiP�SDStU��PXFKODMH�KR 
——PDPLQND�VWRMt�QDG�YiOHP 
D�FK\VWi�QČFR�YRĖDYpKR�– 
D�Y�RGKRGOiQt�]RXIDOpP 
 
SĜLEtKiP�N�Qt��WLVNQH�PČ�N�VREČ� 
RþLPD��POþN\��SWi�VH�PČ� 
3DN�]DPRXþQČQp�UXFH�REČ 
]YHGO\�PČ�U\FKOH�VH�]HPČ�� 

��������������������������� 
�6HLIHUW�KDG�D�JRRG�VHQVH�RI�KXPRU���$PRQJ�KLV�HDUO\�SRHPV�ZDV�WKH�

VKRUW�RQH-VWDQ]D�SLHFH�WLWOHG��������� 
 
   ILORVRILH 

 
Y]SRPHĖWH�PRXGUêFK�ILORVRIĤ 
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��� 

åLYRW�QHQt�QLF�QHå�RNDPåLN 
D�SĜHFH�NG\å�þHNiYDOL�MVPH�QD�VYp�PLOHQN\ 
E\OD�WR�YČþQRVW�� 

 
6HLIHUW¶V� ODVW�FROOHFWLRQ�RI�SRHWU\��%êWL�EiVQtNHP��7R�%H�D�3RHW���DS�

SHDUHG�LQ�������DQG�LW� LV�D�JRRG�H[DPSOH�RI�KLV�ODWH�SRHWU\�LQ�SURVH��EXW�ZLWK�
VRPH�VLPSOH�\HW�YHU\�HIIHFWLYH�LPDJHU\�DQG�SKUDVLQJ�RI�HYHU\GD\�REVHUYDWLRQV���
7KH�WRZQ�UHIHUUHG�WR��.UDOXS\�RQ�WKH�9OWDYD��LV�D�VPDOO��TXLHW�ROG�WRZQ�D�VKRUW�
GLVWDQFH�QRUWK�RI�3UDJXH�� �$V�D�ER\�6HLIHUW�XVHG� WR�YLVLW�KLV�JUDQGIDWKHU�ZKR�
OLYHG� WKHUH�� DQG� DW� WKH� SRHW¶V� UHTXHVW� KLV� UHPDLQV� ZHUH� EXULHG� LQ� WKH� IDPLO\�
FU\SW�DW�WKH�.UDOXS\�FHPHWHU\� 

 
.UDOXS\�QHMVRX�NUiVQp�PČVWR« 

 
.UDOXS\�QHMVRX�NUiVQp�PČVWR 
D�QLNG\�QHE\O\� 
1D�MHMLFK�RNUDML�Y\URVWO\�NRPtQ\ 
MDNR�REOXGQp�VWURPRYt�EH]�YČWYt� 
EH]�OLVWt��EH]�NYČWĤ��EH]�YþHO 
D�EH]�SWiNĤ� 
 
.GR�Y\VWRXSLO�]�YODNX� 
MHãWČ�QD�VWXSiWNX�YDJyQX 
YGHFKO�QDVOiGOê�SDFK 
WRYiUQ\�0DJJL� 
%\OD�SREOtå�QiGUDåt� 
 
 
 
-i�YãDN�EH]�SURGOHQt�VSČFKiYDO 
N�WLFKêP�GYHĜtP� 
NGH�PČ�þHNDOR�QČNROLN�QiUXþt� 
GR�NWHUêFK�MVHP�ãĢDVWQČ�SDGDO� 
 
-HãWČ�GQHV—D�FR�Xå�MH�WR�OHW� 
NG\å�]DYĜX�RþL 
D�GtYiP�VH�GR�ĜtGNp�WP\�VYêFK�YtþHN� 
]MHYXMt�VH�PL�XVPČYDYp�WYiĜH� 
WČFK��NWHUp�MVHP�PČO�UiG� 
-VRX�Xå�YãDN�EOHGp 
MDNR�VYČWOR�KYČ]G�Y�]LPČ�RGSROHGQH� 
NG\�VH�WHSUYH�VPUiNi� 
��� 
.YHþHUX�D�]YOiãWČ�SĜHG�GHãWČP 
]DYtUDOL�OLGp�RNQD� 
1D�PČVWR�SDGDO\�YORþN\�VD]t 
D�GR�XOLF�YVWRXSLO�GêP 
SRGREQê�SRG]LPQt�PO]H� 
DOH�R]EURMHQê�SR�]XE\� 
 



 

 

-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW ��� 

'RGQHV�PL�WDP�YãDN�UR]NYHWRX 
L�QD�RVWQDWpP�GUiWČ 
ãtSNRYp�UĤåH� 
6WDþt�MHQ�FKYLONX�SRVWiW� 
D�WLãH�SRY]GHFKQRXW��� 

�������� 
$QG� LQ�FRQFOXVLRQ�� LW�PD\�EH�RI� LQWHUHVW� WR�FLWH�ZKDW� UHSRUWHGO\�ZDV�

6HLIHUW¶V�ODVW�SRHP�EHIRUH�KLV�GHDWK���,W�WHOOV�XV�ZKDW�ZDV�RQ�WKH�PLQG�RI�D�SRHW�
ZKR�E\�WKDW�WLPH�ZDV�LQ�KLV�HLJKWLHV�DQG�LQ�YHU\�SRRU�KHDOWK� 

 
   6HQ 

 
-DNR�GtWČ�L�MDNR�NOXN 
PtYDO�MVHP�GLYQê�VHQ� 
0tYiP�KR�GRVXG� 
WtåLYČ�~]NRVWQê 
D�]iURYHĖ�Y]UXãXMtFt�QDGČMt� 
+OHGiP�VYD]HN�NOtþĤ� 
NOtþĤ�RWYtUDMtFtFK�YãHFKQ\�]iPN\��� 
GYHĜH�N�EODKRE\WX 
L�EUiQ\�UiMH� 
$OH�SĜLWRP�WR�QHMVRX�SDNOtþH� 
DQL�VH�SDNOtþĤP�QHSRGREDMt� 
1HVNĜtSRX�Y�]iPFtFK� 
QHMVRX�]H�åHOH]D� 
QHMVRX�]�WYUGp�RFHOL�� 
QHMVRX�]�NRYX� 
9�WRP�MH�MHMLFK�WDMHPVWYt� 
3R�SURFLWQXWt�MVHP�VH�ViP�VREČ�VPiYDO� 
.GHSDN�QČFR�WDNRYpKR� 
$OH�WHć�YtP��åH�MVRX� 
$�MVRX�WĜL� 
-HGHQ�MH�SRNRM�PH]L�QiURG\�� 
MHGHQ�MH�QHQiVLOQi�YOiGD�� 
MHGHQ�MH�PtU�Y�GXãL�� 
.på�E\�VH�QDãO\��� 

 
:K\�ZDV�WKH�WLWOH�RI�1DWLRQDO�$UWLVW�FRQIHUUHG�XSRQ�D�ZULWHU�ZKR�DO�

ZD\V� VSRNH� KLV�PLQG� GXULQJ� WKRVH�PDQ\� \HDUV� ZKHQ� WKH� UHFRJQLWLRQ� RI� RXW�
VWDQGLQJ� DUWLVWLF� PHULW� ZDV� UHVHUYHG� IRU� WKRVH� ZKR� HLWKHU� VXSSRUWHG� WKH� VHOI-
DSSRLQWHG�DXWKRULWLHV�RU�DW�OHDVW�NHSW�VLOHQW"��%HFDXVH�LQ�KLV�SRHWU\�6HLIHUW�XVHG�
RUGLQDU\�ZRUGV��DQG�XVHG�WKHP�ZHOO��EXW�SULPDULO\�EHFDXVH�KH�ZURWH�DERXW�WKH�
HYHU\GD\�H[SHULHQFHV�ZKLFK�KLV�PDQ\�UHDGHUV�VKDUHG�ZLWK�KLP���,Q�VKRUW�–�KLV�
SRHWU\� VSRNH� WR� WKRXVDQGV� RI� SHRSOH�� DQG� WKRXVDQGV� HQMR\HG� OLVWHQLQJ� WR� KLV�
NLQG�DQG�KRQHVW�YRLFH� 

 
   127(6 
 
���,Q�D�OLWHUDO�OLQH-E\-OLQH�WUDQVODWLRQ��DV�DUH�DOO�WKH�VXEVHTXHQW�WUDQVOD�

WLRQV�� � /RYH� YHUVH� �� %HFDXVH� ORYH�� WKDW¶V� VRPHWKLQJ� WUHPHQGRXV� �«LI� WKHUH�



ZHUH�D� UHYROXWLRQ� LQ� WKH�ZKROH�ZRUOG�� ��QHYHUWKHOHVV�VRPHZKHUH�RQ� WKH�JUHHQ�
JUDVV���ORYHUV�ZRXOG�KDYH�WLPH�WR�KROG�KDQGV���DQG�EHQG�RQH�KHDG�WR�WKH�RWKHU� 

���7UDQVODWLRQ���+RZHYHU��,�ZDQWHG�WR�VSHZ�RXW�LQWR�WKH�XSURDU���D�IHZ�
IDOWHULQJ� ZRUGV�� �� 7KDW� VRPHRQH¶V� DUP� ZRXOG� ILQDOO\� VZHHS� DZD\� WKH� IHDU� ��
IURP�WKRVH�SHRSOH¶V�H\HV�WKDW�DUH�ZDLWLQJ���EHFDXVH�DW�ODVW�,�ZDQW�WR�EHOLHYH�WKDW�
WKH�WLPH�KDV�FRPH���ZKHQ�LW�LV�SRVVLEOH�WR�WHOO�D�PXUGHU�WR�LWV�IDFH����<RX�DUH�D�
PXUGHU� 

9LOHQHVV��HYHQ�ZLWK�ODXUHOV����ZLOO�DJDLQ�EH�YLOHQHVV����D�OLH�DJDLQ�D�OLH��
DV�LW�XVHG�WR�EH����$QG�D�SLVWRO�LQ�KDQG�ZLOO�QR�ORQJHU�RSHQ���DQ�LQQRFHQW�GRRU� 

���7UDQVODWLRQ���:H�LQGHSHQGHQW��IUHH�FLWL]HQV��WR�\RX����FRZDUGO\�PDV�
WHUV�� �� WRGD\� ZH� WKXQGHU� LQWR� >\RXU@� HDUV�� � ZH� ZDQW� HYHU\WKLQJ�� �� ZH� ZDQW�
PRUH����ZH�DOVR�ZDQW�WR�KDYH�URDVW�SRUN�ZLWK�VDXHUNUDXW�IRU�OXQFK���>DQG@�YHDO�
ZLWK�VWXIILQJ�RU�VHDVRQHG�ZLWK�SDSULND�IRU�WKH�HYHQLQJ�PHDO�« 

���7UDQVODWLRQ���D�KDUERU�� 
$1&+25��DW� WKH�HQG�DOVR�D�EHDXWLIXO�KRSH� ��D�GHDG�R\VWHU� ULVHV�XS�

ZDUG�WRZDUG�WKH�DUJRV\ 
+(/060$1��WR�VWUROO�LQ�WKH�HYHQLQJ�LQ�0DUVHLOOH���RQ�WKH�VKRHV�VWLOO�

WKH�PXG�IURP�6LQJDSRUH 
6+,3��LQ�WKH�ULJJLQJ�RI�WKH�PDVW�EHWZHHQ�WKH�ODQWHUQV���D�SDUURW�DQG�D�

PRQNH\�WKRXJKW�WKH\�ZHUH�DW�KRPH 
1,*+7�� WKH� VROGLHU�DQG�D�JLUO� UHPDLQHG�E\� WKHPVHOYHV� LQ� WKH�FRIIHH�

KRXVH���D�ERWWOH�FDVW�WKH�VKDGRZ�RI�(PSHURU�1DSROHRQ 
6+,3¶6�3523(//(5��DIWHU�HYHU\RQH�KDG�JRQH�WR�GDQFH���ZDWHU�OLOLHV�

VXUIDFHG�IURP�WKH�GHSWKV 
&5$1(6�DQG�JURWHVTXH�JLUDIIHV�LQ�ORQJ�ILOHV�PRYHG�DORQJ�WR�VOHHS���

WKURXJK�WKH�SDOPV�RI�DQ�XQNQRZQ�PDLQODQG����� 
���7UDQVODWLRQ���$�VRQJ����:LWK�D�ZKLWH�NHUFKLHI�ZDYHV���>WKH�SHUVRQ@�

ZKR�VD\V�JRRG-E\����HYHU\�GD\�VRPHWKLQJ�FRPHV�WR�DQ�HQG����VRPHWKLQJ�EHDXWL�
IXO�FRPHV�WR�DQ�HQG� 

$�KRPLQJ�SLJHRQ�EHDWV�WKH�DLU�ZLWK�LWV�ZLQJV���UHWXUQLQJ�KRPH����ERWK�
ZLWK�DQG�ZLWKRXW�KRSH���ZH�DUH�IRUHYHU�UHWXUQLQJ�KRPH� 

:LSH� DZD\� \RXU� WHDUV� �� DQG� VPLOH� >DW�PH@� WKURXJK� \RXU� WHDU-VWDLQHG�
H\HV����HYHU\�GD\�VRPHWKLQJ�EHJLQV����VRPHWKLQJ�EHDXWLIXO�EHJLQV� 

���7UDQVODWLRQ�� � 2YHU� DOO� KLOOWRSV� �� LV� SHDFH�� �� LQ� DOO� WUHHWRSV� �� \RX�
VHQVH� ��KDUGO\�D� �EUHH]H�� �� WKH� OLWWOH�ELUGV�NHHS�VLOHQW� LQ� WKH�ZRRG�� ��-XVW�ZDLW��
VRRQ���\RX��WRR��ZLOO�UHVW� 

���7UDQVODWLRQ�� �6RQJ� DERXW� >RQH¶V@� QDWLYH� FRXQWU\� ��%HDXWLIXO� DV� WKH�
IORUHWV�RQ�D�VPDOO�MXJ�IURP�0RGUD���LV�WKH�ODQG�ZKLFK�LV�\RXU�QDWLYH�FRXQWU\����
EHDXWLIXO�DV�WKH�IORUHWV�RQ�D�VPDOO�MXJ�IURP�0RGUD����VZHHW�DV�WKH�VRIW�SDUW�RI�D�
VPDOO�ORDI�RI�EUHDG����LQWR�ZKLFK�\RX�KDYH�SOXQJHG�D�NQLIH�XS�WR�LWV�KDQGOH� 

'LVDSSRLQWHG�D�KXQGUHG� WLPHV��EHLQJ�DW�\RXU�ZLWV¶�HQG�� ��\RX�DUH�DO�
ZD\V� UHWXUQLQJ� KRPH�� �� GLVDSSRLQWHG� D� KXQGUHG� WLPHV�� EHLQJ� DW� \RXU� ZLWV¶V�
HQG����WR�D�FRXQWU\�ULFK�DQG�IXOO�RI�EHDXW\����SRRU�DV�VSULQJWLPH�LQ�D�IUHVK�TXDU�
U\� 

%HDXWLIXO�DV�WKH�IORUHWV�RQ�D�VPDOO�MXJ�IURP�0RGUD����KHDY\��KHDY\�DV�
RQH¶V� RZQ� JXLOW� ��—LW� LV� QRW� RQH� RI� WKRVH� RQH� WHQGV� WR� IRUJHW�� �� $W� WKH� HQG��
DURXQG�\RXU�WHPSOH���WKH�ELWWHU�HDUWK�ZLOO�URXJKO\�IDOO� 

��7UDQVODWLRQ���)LUVW�OHWWHU�WR�>P\@�PDPD���,�DOUHDG\�NQRZ��,¶OO�SXW�WKH�
OHWWHU�RQ�WKH�PLUURU���RU�LQWR�WKH�VHZLQJ�EDVNHW����EXW�XQIRUWXQDWHO\�LW�KDVQ¶W�\HW�
RFFXUUHG�WR�PH���ZKDW�WR�ZULWH��KRZ�WR�EHJLQ�WKH�OHWWHU� 
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-DURVODY�6HLIHUW������-�������&]HFK�1REHOLVW ��� 

0\� EHORYHG� PRPP\�� �� DQG� ZLWK� WKH� HQG� RI� WKH� SHQKROGHU� LQ� P\�
WHHWK����,�DP�WKLQNLQJ��DQ�XQZULWWHQ�SDJH���LV�ZDLWLQJ�DQG�ZDLWLQJ�IRU�WKH�OLQHV� 

,�ZLVK�\RX�WRGD\��WKH�GD\�RI�\RXU�QDPH¶V�GD\���—IRU�WKH�ZRUG�7YpKR�
>\RXU@�D�FDSLWDO�7—���ZHOO��DIWHU�DOO��,�DOUHDG\�KDYH�WKH�VHFRQG�OLQH���DQG�,�DP�
FRQWLQXLQJ�ZLWK�WKH�VHQWHQFH� 

KDSSLQHVV�–�DIWHU�WKH�W�>LQ�ãWČVWt@�RQH�ZULWHV�DQ�Č�—����DQG�KHDOWK�–�DQG�
WKHQ�ZKDW�NHHSV�IDLOLQJ�PH���FRPSOHWHO\�LV�P\�LPDJLQDWLRQ����VR�XQLQVSLUHG�DQG�
OLPSLQJ� 
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$QG� ,� WHDU� WKH� SDSHU�� FUXPSOLQJ� LW� ��—PRPP\� LV� VWDQGLQJ� RYHU� WKH�
SDVWU\�ERDUG���DQG�LV�SUHSDULQJ�VRPHWKLQJ�VZHHW-VPHOOLQJ�–���DQG�LQ�GHVSHUDWH�
GHWHUPLQDWLRQ�� 

,�DP�UXQQLQJ�XS�WR�KHU��VKH�SUHVVHV�PH�WR�KHU����ZLWK�KHU�H\HV��VLOHQWO\��
VKH�LV�DGGUHVVLQJ�PH����7KHQ�ERWK�RI�KHU�KDQGV�FRYHUHG�ZLWK�IORXU��� OLIWHG�PH�
TXLFNO\�IURP�WKH�JURXQG� 

���7UDQVODWLRQ���SKLORVRSK\���UHPHPEHU�WKH�ZLVH�SKLORVRSKHUV���OLIH�LV�
QRWKLQJ�EXW�D� WZLQNOH� ��DQG�\HW�ZKHQ�ZH�XVHG� WR�ZDLW� IRU�RXU�VZHHWKHDUWV� �� LW�
ZDV�HWHUQLW\ 

����7UDQVODWLRQ���.UDOXS\�LV�QRW�D�EHDXWLIXO�WRZQ«���.UDOXS\�LV�QRW�D�
EHDXWLIXO� WRZQ��DQG� LW�QHYHU�ZDV�� �� �2Q� LWV�RXWVNLUWV�FKLPQH\V�JUHZ� WDOO� �� OLNH�
PRQVWURXV�WUHHV�ZLWKRXW�EUDQFKHV����ZLWKRXW�OHDYHV��ZLWKRXW�EORVVRPV��ZLWKRXW�
EHHV���DQG�ZLWKRXW�ELUGV� 

:KRHYHU�JRW�RII��WKH�WUDLQ����VWLOO�RQ�WKH�VWHS�RI�WKH�UDLOFDU���EUHDWKHG�LQ�
WKH�VZHHWLVK�RGRU���RI�WKH�0DJJL�IDFWRU\����,W�ZDV�QHDU�WKH�UDLOURDG�VWDWLRQ� 

+RZHYHU�� ,� XVHG� WR� KXUU\�ZLWKRXW� GHOD\� �� WR� WKH� VLOHQW� GRRU� ��ZKHUH�
VHYHUDO�SDLUV�RI�RSHQ�DUPV�DZDLWHG�PH����LQWR�ZKLFK�,�KDSSLO\�ZRXOG�IDOO� 

6WLOO� WRGD\—DQG� KRZ� PDQ\� \HDUV� LW� KDV� EHHQ—� �� ZKHQ� ,� FORVH� P\�
H\HV���DQG�ORRN�LQWR�WKH�WKLQ�GDUNQHVV�RI�P\�H\HOLGV����VPLOLQJ�IDFHV�DSSHDU�WR�
PH���RI�WKRVH�,�ZDV�IRQG�RI�� ��%XW�E\�QRZ�WKH\�DUH�SDOH��� OLNH�WKH�OLJKW�RI�WKH�
VWDUV�RQ�D�ZLQWHU�DIWHUQRRQ����MXVW�DV�WKH�GXVN�EHJLQV�WR�IDOO� 

7RZDUG�HYHQLQJ�DQG�HVSHFLDOO\�EHIRUH�UDLQ���SHRSOH�XVHG�WR�FORVH�WKH�
ZLQGRZV��� 

)ODNHV� RI� VRRW� ZHUH� IDOOLQJ� RQ� WKH� WRZQ� �� DQG� VPRNH� HQWHUHG� WKH�
VWUHHWV���VLPLODU�WR�DXWXPQ�IRJ����EXW�DUPHG�WR�WKH�WHHWK� 

%XW� XS� WR� WKLV� GD\�� >ZKDW@� ZLOO� EXUVW� LQWR� EORRP� WKHUH� �� HYHQ� RQ� D�
EDUEHG� ZLUH� �� >DUH@� ZLOG� URVHV�� �� ,W� LV� HQRXJK� WR� VWDQG� VWLOO� IRU� RQO\� D� VKRUW�
ZKLOH���DQG�WR�JLYH�D�TXLHW�VLJK� 

����7UDQVODWLRQ��$� GUHDP� ��$V� D� FKLOG� DQG� DOVR� DV� D� ER\� �� ,� XVHG� WR�
KDYH�D�VWUDQJH�GUHDP����,�VWLOO�NHHS�KDYLQJ�LW����RSSUHVVLYHO\�DSSUHKHQVLYH���DQG�
DW�WKH�VDPH�WLPH�,�IHHO�DQ�H[FLWLQJ�KRSH����,�DP�ORRNLQJ�IRU�D�EXQFK�RI�NH\V����
NH\V�WKDW�ZRXOG�RSHQ�DOO�ORFNV����WKH�GRRUV�WR�SURVSHULW\���DQG�DOVR�WKH�JDWHV�RI�
SDUDGLVH����%XW�DW�WKH�VDPH�WLPH�WKH\�DUH�QRW�SDVVNH\V����QRU�GR�WKH\�ORRN�OLNH�
SDVVNH\V����7KH\�GRQ¶W�JUDWH�LQ�WKH�ORFNV����WKH\�DUH�QRW�PDGH�RI�LURQ����WKH\�DUH�
QRW�PDGH�RI�KDUG�VWHHO����WKH\�DUH�QRW�PDGH�RI�PHWDO����7KHUHLQ�LV�WKHLU�VHFUHW����
$IWHU�ZDNLQJ�XS�,�XVHG�WR�ODXJK�DW�P\VHOI����%\�QR�PHDQV�FRXOG�WKHUH�EH�VRPH�
WKLQJ� OLNH� WKLV�� ��%XW� QRZ� ,� NQRZ� WKDW� WKH\� >WKH� NH\V@� H[LVW�� ��$QG� WKHUH� DUH�
WKUHH����2QH�LV�SHDFH�DPRQJ�QDWLRQV����RQH�LV�D�QRQYLROHQW�JRYHUQPHQW����RQH�LV�
SHDFH�LQ�WKH�VRXO����,I�RQO\�WKH\�FRXOG�EH�IRXQG� 

��� 



 

 

� 
6YLĢ��PČVtþNX��SROHKRXþNX 
VNU]�WHQ�KXVWê�PUDN� 
MDNSDN�VH�WL�%UL[HQ�OtEt"� 
1HãNDUHć�VH�WDN� 
 
1HSRVStFKHM��SR]DVWDY�VH� 
QHFKRć�MHãWČ�VSiW� 
DE\FK�V�WHERX�MHQ�FKYLOLQNX�PRKO 
GLãNXWtURYDW� 
 
1HMVHP�]GHMãt��PĤM�PČVtþNX� 
WRĢ�]Qiã�SRGOH�NĜLNX� 
QHXWtNHM��QHMVHP�WUHX�XQG�ELHGHU� 
MVHP�]GH�MHQ�YH�FYLNX� 
 
� 
-VHPĢ�Mi�]�NUDMH�PX]LNDQWĤ� 
QD�SR]RXQ�MVHP�KUiO� 
D�WHQ�SRĜiG�W\�YtGHĖVNp�SiQ\ 
]H�VQD�EXUFRYDO� 
 
%\�VH�SR�VYêFK�WČåNêFK�SUiFHFK 
KRGQČ�Y\VSDOL� 
MHGQRX�Y�QRFL�NRþiU�SROLFDMWĤ 
SUR�PQH�SRVODOL� 
 
'YČ�KRGLQ\�SR�SĤOQRFL� 
NG\å�QD�WĜHWt�ãOR� 
WX�PL�GiYDO�åDQGDUP�X�SRVWHOH 
ãĢDVWQp�GREU\WUR� 
 
6H�åDQGDUPHP�VODYQê�RXĜDG 
FHOê�Y�SDUiGČ� 
SXSHN�NRUGHP�SHYQČ�REYi]DQê� 
]ODWR�QD�NUiJOH� 
 
Ä9VWiYDMt��SDQH�UHGDNWRU� 
QHOHNDMt�VH� 
MGHPH�Y�QRFL��QHMVPH�YãDN�]ORGČML� 
MHQRP�NRPLVH� 

� 
/LWWOH�PRRQ��VKLQH�OLJKWO\�GRZQ 
7KURXJK�WKH�WKLFN�PLGQLJKW�VKDGHV� 
6D\��KRZ�GR�\RX�OLNH�%UL[HQ�WRZQ" 
'RQ¶W�PDNH�WKDW�QDVW\�IDFH� 
 
:DLW��+DQJ�DURXQG�D�OLWWOH�ZKLOH�— 
'RQ¶W�JR�WR�EHG�MXVW�\HW� 
7KH�QLJKW�LV�\RXQJ��DQG�\RX�DQG�,¶OO 
-XVW�KDYH�D�OLWWOH�FKDW� 
 
,¶P�QRW�D�ORFDO��PRRQ�—�\RX�KHDU 
7KH�DFFHQW�LQ�P\�ZDLO� 
:DLW��,�DP�QRW�D�WUXH�XQG�ELHGHU�— 
,¶P��WKH�RQH�LQ�MDLO� 
 
� 
,�FRPH�IURP�D�PXVLF-ILOOHG�ODQG 
$QG�P\�WURPERQH�D-URDULQJ 
:DV�KHDUG�HYHQ�LQ�9LHQQD��DQG 
'LVUXSWHG�WKHLU�VQRULQJ� 
 
6R�WKDW�DIWHU�WRLO-ILOOHG�GD\V 
7KH\¶G�JHW�WKHLU�EHDXW\�UHVW� 
2QH�QLJKW��D�FRS-ILOOHG�IRXU-KRUVH�VKD\ 
:DV�VHQW�WR�P\�DGGUHVV� 
 
7ZR�KRXUV�DIWHU�PLGQLJKW�—�GHDG 
$W�QLJKW�—�FORVHU�WR�WKUHH� 
$�EXUO\�FRS�VWRRG�QHDU�P\�EHG 
$QG�ELG�JRRG�GD\�WR�PH� 
 
$ORQJ�ZLWK�KLP��D�ZKROH�SUHFLQFW� 
,W�ORRNHG�OLNH�D�SDUDGH� 
$�VZRUG-EHOW�HDFK�VWRXW�EHOO\�FLQFW� 
(DFK�FROODU�FKRNHG�LQ�EUDLG� 
 
³0RUQLQJ��(GLWRU���,W¶V�WLPH 
7R�JHW�XS��LI�\RX�SOHDVH� 
)HDU�QRW��,W¶V�QLJKW��EXW�WKHUH¶V�QR�FULPH� 
,W¶V�RQO\�WKH�SROLFH� 

75$16/$7,21 
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7UDQVODWHG��ZLWK�D�&RPPHQWDU\��E\�&KDUOHV�6��.UDV]HZVNL 
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2G�YãHFK�]�9tGQČ�SR]GUDYHQt� 
SDQ�%DFK�MH�OtEi� 
MVRX-OL�SUê�]GUiY"�D�WXKOH�WR�SVDQt 
SR�QiV�SRVtOi�³�— 
-i�MVHP�L�QD�ODþQê�åLYRW 
YåG\FN\�]GYRĜLOê� 
Ä2GSXVĢ��VODYQi�FtVDĜVNi�NRPLVH� 
åH�MVHP�Y�NRãLOL�³ 
 
 
$OH�'åRN��PĤM�þHUQê�EXOGRJ� 
WHQ�MH�JURELiQ� 
QD�KDEHDV�FRUSXV�WX]H�]Y\NOê�— 
RQ�MH�$QJOLþDQ� 
 
0iOHP�E\�E\O�FKODS�SĜHVWRXSLO 
MHGHQ�SDUDJUDI� 
MLå�QD�VODYQê�RXĜDG�]SRG�SRVWHOH 
XćiO��9UU��+DI��+DI� 
 
+RGLO�MVHP�PX�WDP�SRG�SRVWHO 
ĜtãVNê�]iNRQtN� 
GREĜH�åH�MVHP�PČO�WHQ�PRXGUê�QiSDG� 
MLå�DQL�QHNYtN�� 
 
� 
2EþDQ�]Y\NOê�QD�SRĜiGHN�— 
E\OR�WR�Y�SURVLQFL�— 
SĜHGH�YãtP�MVHP�VL�REXO�SXQþRFK\ 
Y�VODYQp�DVLVWHQFL� 
 
3DN�MVHP�WHSUY�þHWO�SVDQt�— 
YãDN�KR�WXKOH�PiP� 
UR]XPtã-OL�RXĜHGQt�QČPþLQČ� 
SĜHþWL�VL�KR�ViP� 
 
%DFK�PL�StãH�MDNR�GRNWRU� 
åH�PL�QHVYČGþt 
Y�ýHFKiFK�]GUDYt��åH�SUê�SRWĜHEXMX 
]PČQX�SRYČWĜt� 
 
äH�MH�Y�ýHFKiFK�WX]H�GXãQR� 
KRUNp�YêSDU\� 
PQRKR�VPUDGX�SR�Wp�RNWURMtUFH� 
KROp�QH]GUDYt� 

³+HUU�%DFK��DQG�DOO�LQ�9LHQQD 
6HQG�\RX�WKHLU�YHU\�EHVW� 
$ORQJ�ZLWK�ZKLFK�—�\RX¶UH�ZHOO��,�
WUXVW"�—�D 
:DUUDQW�IRU�\RXU�DUUHVW�´ 
1RZ��RQ�D�SRLQW�RI�FRXUWHV\ 
,�VWULYH�WR�GR�P\�VKDUH� 
³3DUGRQ��LPSHULDO�VLUV��<RX�VHH� 
,¶P«�LQ�P\�XQGHUZHDU�´ 
 
%XW�-RFN��P\�EXOOGRJ��PDGH�D�IXVV�— 
2K��KH¶V�D�KRROLJDQ� 
6R�VWXFN�RQ�KDEHDV�FRUSXV� 
�:HOO��KH¶V�DQ�(QJOLVKPDQ�� 
 
7KH�JRRG�JHQGDUPH�KDG�KDUGO\�UHDG 
$�VLQJOH�SDUDJUDSK� 
:KHQ�VXGGHQO\��IURP�EHQHDWK�WKH�EHG� 
+H�JURZOHG�RXW�³*UU���+DI���+DI�´ 
 
$�WRPH�RI�DUELWUDU\�GHFUHHV 
%HQHDWK�WKH�EHG�,�FKXFNHG� 
7KHQ�DOO�ZDV�VLOHQW�DV�\RX�SOHDVH�— 
7KH�SRRU�WKLQJ�VKRXOG�KDYH�GXFNHG� 
 
� 
1RZ��,¶P�D�OR\DO�FLWL]HQ� 
%XW�—�WKLV�ZDV�LQ�'HFHPEHU�— 
1H¶HU�KDYH�VXFK�JORULRXV�DVVLVWDQWV 
+HOSHG�FORWKH�P\�VKLY¶ULQJ�PHPEHUV� 
 
,�RQO\�UHDG�WKH�ZDUUDQW�ZKHQ 
,¶G�FRYHUHG�XS�P\�NQHHV� 
5HDG�LW�\RXUVHOI�—�KHUH�—�LI�\RX�FDQ 
5HDG�'HXWVFK-RIILFLDOHVH� 
 
0LQLVWHU�%DFK�ZULWHV�PH�—�KLPVHOI�— 
)XOO�RI�D�GRFWRU¶V�FDUH� 
7KH�&]HFK�FOLPDWH¶V�EDG�IRU�P\�KHDOWK� 
,�QHHG�D�FKDQJH�RI�DLU� 
 
7RR�KXPLG�KHUH�IRU�OXQJV�VR�ZHDN� 
7KH�DLU�WKLFN�ZLWK�PDODLVH� 
7KDW�RNWURMLUND�URWV�DQG�UHHNV�— 
,W¶V�VXUH�WR�EUHHG�VRPH�SODJXHV� 
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äH�RQ�WHG\�VFKYiOQČ�SUR�PQH 
NRþiU�VHP�SRVODO� 
DE\FK�VH�KQHG�QD�VWiWQt�RXWUDW\ 
QD�FHVWX�Y\GDO� 
 
$�åDQGDUPĤP�åH�QDĜtGLO� 
DĢ�PQH�KRGQČ�QXWt� 
NG\E\FK�QHFKWČO�]H�VNURPQRVWL�SĜLMPRXW 
MHKR�QDEtGQXWt� 
 
� 
&Rå�MH�GČODW"�äH�SDN�PXVtP 
KORXSê�]Y\N�WHQ�PtW� 
åH�QHPRKX�åDQGDUPĤP�V�IOLQWDPL 
SUDQLF�RGHSĜtW� 
 
'HGHUD�PQH�WDN\�QXWLO� 
DE\FK�MHO�MHQ�KQHG� 
åH�E\�FKWČOL�%URGãWt��Då�VH�Y]EXGt� 
WĜHED�V�QiPL�MHW� 
 
3UDYLO�PL��åH�QHPiP�V�VHERX 
]EUDQČ�åiGQp�EUiW� 
QHE�åH�RQL�PDMt�QDĜt]HQt 
PQH�RFKUDĖRYDW� 
 
äH�PiP�Wpå��SRNXG�MVPH�Y�ýHFKiFK� 
LQNRJQLWR�MHW�� 
VLF�QiP�GDMt�GRWtUDYt�OLGp 
KUĤ]X�NRPLV�KQHG� 
 
-HãWČ�PL�GDO�SDQ�'HGHUD 
YtFH�PRXGUêFK�UDG� 
GOH�QLFKå�VH�%DFKRYL�SDFLHQWL 
PDMt�VSUDYRYDW� 
 
7DN�PQH�YiELO�MDN�6LUHQD� 
Då�MVHP�REXO�ERW\� 
REOtN¶�YHVWX��NDEiW��SDN�L�NRåLFK� 
GĜtYH�YãDN�NDOKRW\� 
 
.RQČ�D�åDQGDUPL�VWiOL 
GiYQR�SĜHG�GRPHP� 
Ä0LOt�EUDãL��PDOLþNp�VWUSHQt� 
KQHG�MLå�SRMHGHP�³ 

$QG�WKXV�KH¶V�VHQW��HVSHFLDOO\� 
7KLV�FDUULDJH�LQWR�WRZQ� 
7R�SOXFN�PH�H[SHGLWLRXVO\ 
+HQFH��FRVWV�ERUQH�E\�WKH�&URZQ� 
 
:KDW¶V�PRUH��WKH�JXDUGV�KH�GLG�FRPPDQG 
—�,Q�FDVH�,�VKRXOG�GHFOLQH�— 
7R�XUJH�PH�WR�DFFHSW�KLV�SODQ� 
6R�FDULQJ�DQG�EHQLJQ� 
 
� 
:KDW¶V�WR�EH�GRQH"��,W¶V�QRW�SROLWH 
7KH�ZLVKHV�WR�RSSRVH 
2I�FRSV�ZLWK�IOLQWORFNV�SRLQWHG�ULJKW 
$W�RQH¶V�XQJUDWHIXO�QRVH« 
 
'HGHUD�DOVR�SUHVVHV�KRPH� 
³,I��E\�WKH�EUHDN�RI�GD\� 
:H¶UH�WR�EH�RXW�RI�%URG��FRPH��FRPH� 
:H�PXVW�EH�RQ�RXU�ZD\�´ 
 
+H�DOVR�WHOOV�PH��³<RX�ZRQ¶W�QHHG 
7R�WDNH�DORQJ�ILUHDUPV� 
:H¶UH�XQGHU�RUGHUV�VWULFW��\RX�VHH 
7R�NHHS�\RX�IURP�DOO�KDUP� 
 
³<RX¶OO�WUDYHO�LQFRJQLWR��SOHDVH� 
:KLOH�ZH�DUH�LQ�&]HFK�ODQGV� 
6R�QR�ZHOFRPLQJ�FRPPLWWHHV 
6ORZ��RU�XSVHW�RXU�SODQV�´ 
 
6XFKOLNH�OHDUQHG�LPSUHFDWLRQV 
*RRG�'HGHUD�GLG�GLVSHQVH� 
6XFK�DV�DLG�'U��%DFK¶V�SDWLHQWV 
7R�UHFRQYDOHVFH� 
 
/LNH�D�6LUHQ�GLG�KH�ZRR�PH 
7LOO�,�JRW�P\�ERRWV�RQ� 
6KLUW�DQG�FRDW�DQG�SDQWV��OHVV�URRP\ 
¶&DXVH�RI�P\�ORQJ-MRKQV�� 
 
6WLOO�RQ�WKH�FREEOHV�FROG�DQG�GUHDU\ 
+RUVH�DQG�FRS�GLG�ZDLW� 
³$�PLQXWH�ORQJHU��GHDUV��,¶P�QHDUO\ 
5HDG\�IRU�RXU�GDWH�´ 
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� 
Ï��PČVtþNX��YãDN�W\�åHQVNp 
GREĜH�]Qiã�D�Ytã� 
MDNê�V�QLPL�þORYČN�QD�WRP�VYČWČ 
þDVWR�PtYi�NĜtå� 
 
7DNp¶V�PQRKpKR�ORXþHQt 
WDMQêP�VYČGNHP�E\O� 
W\�]Qiã�OtS�QHå�NDåGê�QRYHOLVWD 
KRĜNRVW�WČFKWR�FKYLO� 
 
0DWND��åHQD��VHVWUD��GFHUND� 
PDOi�=GHQþLQND� 
VWiO\�RNROR�PQH�Y�WLFKpP�SOiþL�—� 
KRĜNi�FKYLOLQND� 
-i�MVHP�VLFH�VWDUê�NR]iN� 
Y�SĤWNiFK�WXåHQê� 
WHQNUiW�MVHP�PČO�WURFKX�WČVQi�SUVD 
D�]UDN�]NDOHQê� 
 
9WLVNQXO�MVHP�YãDN�SRGČEUDGNX 
VLOQČ�GR�þHOD� 
DE\�VH�WČP�SROLFDMWĤP�VO]D 
QH]DEO\ãWČOD� 
 
QHE�WL�YãLFKQL�EOtåH�GYHĜt 
SRVXG�VWiOL�VWUiå� 
DE\�PČOD�WDWR�VPXWQi�VFpQD 
FtVDĜVNRX�VWDIiå� 
 
� 
7UXEND�EĜHãWt��NROD�KUþt� 
MHGHP�N�-LKODYL� 
Y]DGX��DE\FKRP�QLF�QH]WUDWLOL� 
NOXãRX�åDQGDUPL� 
 
7HQ�ERURYVNê�NRVWHOtþHN 
VWRMt�QD�YUãNX� 
VNU]H�OHV\�VPXWQČ�QD�PQH�KOHGt� 
Ä-VL�WR��PĤM�KRãNX"³ 
 
Ä3RGH�PQRX�MHVW�WYi�NROpEND� 
Mi�WČ�YLGČO�NĜWtW� 
VWDUpPX�YLNiĜL�PLQLVWURYDW� 
SLOQČ�VH�XþLW� 

� 
/LWWOH�PRRQ��\RX�XQGHUVWDQG 
7KH�IDLUHU�VH[��DQG�NQRZ 
+RZ�RIWHQ��IRU�WKHLU�VDNH��D�PDQ 
%HDUV�FURVVHV�KHUH�EHORZ� 
 
6R�PDQ\�SDUWLQJV�DW�PLGQLJKW 
<RX¶YH�EHHQ�IRUFHG�WR�ZLWQHVV� 
6XFK�ELWWHU�VFHQHV��ZK\��\RX�FRXOG�ZULWH 
%HWWHU�WKDQ�QRYHOLVWV� 
 
0\�ZLIH��P\�VLVWHU��PRWKHU�IUDLO� 
$QG�OLWWOH�=GHQND�PLQH� 
(QFLUFOHG�PH��EHJDQ�WR�ZDLO�— 
$�ELWWHU��WU\LQJ�WLPH� 
1RZ��WKLV�ROG�&RVVDFN¶V�QRW�LPSUHVVHG 
:LWK�VFDUV�DQG�VLJKWV�RI�KHOO� 
%XW�WKHQ��,�IHOW�WKLV�EDWWHUHG�EUHDVW 
+HDYH��DQG�WHDUV�EHJLQ�WR�ZHOO� 
 
,�VKXW�P\�H\HOLGV�WLJKW�DQG�WXUQHG 
0\�IDFH�DZD\��IURP�IHDU� 
/HVW�RQH�RI�WKH�FRSV�PLJKW�GLVFHUQ 
$Q�XQVXUSUHVVDEOH�WHDU� 
 
)RU�VWLOO�WKH\�VWRRG�LQ�WKH�GRRUZD\� 
7KH�ER\V�LQ�UR\DO�EOXH� 
6R�WKDW�RXU�KRPH\�OLWWOH�SOD\ 
0LJKW�KDYH�VRPH�H[WUDV��WRR� 
 
� 
7KH�WUXPSHW�\HOSV��WKH�ZKHHOV�JULQG 
-LKODYD-ZDUG��QRQ-VWRS�� 
7R�PDNH�VXUH�QRWKLQJ�IDOOV�EHKLQG� 
%HKLQG�XV�WURW�WKH�FRSV� 
 
7KH�OLWWOH�FKXUFK�LQ�P\�KRPH�WRZQ 
�%RURYi��FRPHV�LQ�YLHZ� 
)URP�LWV�KLOORFN��VDGO\�JD]LQJ�GRZQ� 
³0\�ER\��&DQ�WKDW�EH�\RX" 
 
³,�VDZ�\RX�ERUQ�DQG�EDSWL]HG�KHUH� 
,�VDZ�\RX�VHUYH�DW�0DVV� 
,�ZDWFKHG�\RX�VWXG\��\HDU�E\�\HDU 
$W�WKH�KHDG�RI�\RXU�FODVV� 
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Ä7iKQRXW�VYČWHP�QD�]NXãHQRX� 
SDN�V�SRFKRGQt�MtW� 
QDãt�FKDVH�SODPHQHP�YHVHOêP 
QD�FHVWX�VYtWLW� 
 
Ä9LGtã��MDN�W\�URN\�SO\QRX� 
]QiP�WČ�WĜLFHW�OHW�« 
DOH��FKODSþH��-DNp�WR�REOXG\ 
YLGtP�V�WHERX�MHW"³� 
 
� 
.G\å�MVPH�MHOL�SĜHV�-LKODYX� 
PČO�MVHP�âSLOEHUN�Y�P\VOL� 
]D�/LQFHP�]DV�P\ãOpQN\�QD�.XIVWHLQ 
]�KODY\�PL�QHY\ãO\� 
 
7HSUYD�NG\å�MVPH�QHFKDOL 
.XIVWHLQ�YSUDYR�VWiW� 
]DþOD�VH�PL�DOSHMVNi�NUDMLQD 
SĜtMHPQČMãt�]GiW� 
 
+ORXSi�Mt]GD��PLOê�EUDFKX� 
NG\å�VH�QHYt�NDP� 
YHVHOp�WURXEHQt�SRVWLOLRQĤ 
MVRX�MHQ�EtGQê�NODP� 
 
9ãXGH�NRORPD]�D�YãXGH 
SĜHSĜDKRYDOL� 
NG\E\VWH�UDGã�YH�9tGQL�SĜHSĜiKOL 
D�QDPD]DOL� 
 
7HOHJUDI�MH�SĜHFH�MHQRP 
KH]Nê�Y\QiOH]� 
7HQ�SĜHG�QiPL�YãXGH��QHå�MVPH�SĜLãOL� 
RKOiãHQt�QHV� 
 
%\�QiP�PRKOD�SROLFLH� 
VWDURVWOLYi�PiWL� 
YãXGH��GĜtYH�QHå�WDP�SĜLMHGHPH� 
NDPQD�UR]HKĜiWL� 
 
1HVPtP�DOH�]DSRPHQRXW 
%XGČMRYLFH� 
WDP�'HGHUD�NRXSLO�0ČOQLFNpKR 
þW\U\�ODKYLFH� 

³+HUH�\RX�JUHZ�XS�ZLWKLQ�P\�VLJKW� 
<RX�IROORZHG��OHDUQHG�DQG�OHG�— 
+HUH�ILUVW�\RX�VKRQH�D�KDSS\�OLJKW 
2Q�SDWKV�\RXU�IULHQGV�ZRXOG�WUHDG� 
 
³)XOO�WKLUW\�\HDUV�,¶YH�NQRZQ�\RX���+H\� 
6ZLIW�IORZ�WKH�GD\V��LW¶V�WUXH� 
%XW�ER\�—�WKRVH�RJUHV�—�ZKR�DUH�WKH\ 
:KR�ULGH�DORQJ�ZLWK�\RX"´ 
 
� 
7KURXJK�-LKODYD�WKH�FDUULDJH�VSLQV 
$QG�âSLOEHUN¶V�RQ�P\�PLQG� 
7KHQ�DV�WKH�SDUW\�UROOHG�SDVW�/LQ] 
0\�WKRXJKWV�WXUQHG�WR�.XIVWHLQ� 
 
%XW�RQO\�ZKHQ�ZH�UXVKHG�RQ�SDVW 
:LWK�.XIVWHLQ�RQ�WKH�ULJKW 
&RXOG�,�LQ�$OSLQH�VFHQHV�DW�ODVW 
$OORZ�PH�WR�GHOLJKW� 
 
%XW��EURWKHU��ZKDW�D�VWXSLG�ULGH� 
1RW�NQRZLQJ�ZKLWKHU�ERXQG� 
,W�VHHPV�D�KROORZ��PRFNLQJ�OLH 
(DFK�WLPH�WKH�SRVW-KRUQ�VRXQGV� 
 
$W�HYHU\�VWRS��IUHVK�D[OH-JUHDVH� 
&DUHV�DQG�UHSDLUV�DQG�VXFK� 
$ODV��,I�EXW�WKH�9LHQQHVH 
7KH�6WDWH�RLOHG�KDOI�DV�PXFK� 
 
$QG�\HW��WKH�WHOHJUDSK���1RZ�WKHUH 
¶V�D�PDUYHORXV�LQYHQWLRQ� 
2XWVWULSSLQJ�XV�WR�WKRVH�ZKR�FDUHG 
)RU�XV�LQ�RXU�GHWHQWLRQ� 
 
$W�HYHU\�VWRS�LW�ZDV�WKH�VDPH� 
$ERXW�WKH�SODFH�WKHUH�VZDUPHG 
7KH�FRSV��ZKR��ORQJ�EHIRUH�ZH�FDPH 
&DUHG�WR�NHHS�WKH�KHDUWKVLGH�ZDUP� 
 
1RU�PXVW�WKRX�HYHU�EH�IRUJRW� 
%XGČMRYLFH��ZKHUH 
'HGHUD�SULHG�KLV�SXUVH�RSH��DQG�ERXJKW 
)RXU�ERWWOHV�RI�WK\�EHHU� 
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ýLOL�VH�Y�QČP�YODVWHQHFNp 
KQXO\�P\ãOHQN\" 
ýLOL�GRXIDO��åH�SUR�PQH�EXGH 
/HWKH�QD�ýHFK\" 
 
0ČOQLFNp�MVHP�GiYQR�GRSLO� 
SLMX�9ODVNp�]DV� 
DOH�]Gi�VH��åH�MH�Y�RERX�VWHMQê 
QHSRNRMQê�NYDV�� 
 
� 
7Hć��PČVtþNX��QHFKPH�HOHJLH 
D�SĜHMGČPH�Y�KHURLFNê�WyQ� 
QHER��FR�WL�FKFL�WHć�Y\SUDYRYDW� 
WR�E\O�þHUWĤY�VKRQ� 
 
&HVWD�]�5HLFKHQKDOOX�GR�:HLGULQJX�— 
W\�ML�PXVtã�WDN\�GREĜH�]QiW�— 
WD�VH�QHGi�åiGQRX�RUGRQDQFt 
SĜHRNWURMRYDW� 
 
+RU\��VNiO\�RKURPQČMãt�MHãWČ� 
QDå�MHVW�KORXSRVW�PH]L�QiURG\� 
YHGOH�FHVW\�SURSDVW�EH]HGQi�MDN 
GUãND�DUPiG\� 
 
7HPQi�QRF�MDN�QDãH�VYDWi�FtUNHY 
D�P\�MHGHP�V�NRSFH�MDNR�PåLN� 
GDUPR�NĜLþt�'HGHUD��Ä'Uå�NRQČ�³� 
SUi]GQê�MH�NR]OtN� 
 
.RþiU�SUDãWt��D�NRQČ�YH�YČWUX� 
MLå�MH�ćiEHO�KRUHP�SiGHP�QHVH� 
D�SRVWLOLRQ�QČNGH�WDP�]D�NRSFHP 
GR�GêPN\�VL�NĜHãH� 
 
'ROĤ�MDNR�V�YČåH�FHVWD�SO\WNi� 
YĤ]�MDN�ãLSND�NORXåH�Kê�D�KDW� 
VQDG�QiV�KRGOi�QČNGH�GR�SURSDVWL 
LQWHUQêURYDW� 
 
$FK��WR�E\OD�SUR�PQH�FKXWQi�FKYLOND� 
QHERĢ�QH]QiP�åiGQRX�YČWãt�VODVW 
QHåOL�YLGČW�VODYQRX�SROLFLL 
RX]NRVWt�VH�WĜiVW� 

'LG�SDWULRWLF�VWLUULQJV�PRYH 
+LP�WR�WKLV�JHQHURXV�DFW" 
2U�GLG�KH�KRSH�WKDW�WKH\�ZRXOG�SURYH 
$�TXDVL-/HWKHDQ�GUDXJKW" 
 
/RQJ�VLQFH�WKRVH�IRXU�0ČOQLFNp�EHHUV 
+DYH�WKURXJK�P\�V\VWHP�UDFHG� 
7KH�%UL[HQ�EHHUV�,¶P�VLSSLQJ�KHUH« 
+DYH�WKH�VDPH�ELWWHU�WDVWH� 
 
� 
1RZ��OLWWOH�PRRQ��ZH�FKDQJH�WKH�VFDOH 
)URP�O\ULF�WR�KHURLF� 
)RU�QRZ�\RX¶OO�KHDU�D�IULJKWIXO�WDOH 
4XLWH�IDU�IURP�DXJKW�PHORGLF� 
 
7KH�5LFKHQKDOO�WR�:HLGULQJ�URXWH�— 
<RX�NQRZ�LWV�HYHU\�IHDWXUH� 
1R�ILDW��KRZHYHU�DEVROXWH 
:LOO�HYHU�ZLQ�ZLWK�QDWXUH� 
 
7KRVH�PRXQWDLQ�UDQJHV�HYHQ�RXWVRDU 
7KH�LGLRF\�RI�QDWLRQV� 
7KH�URDGVLGH�FKDVPV�\DZQ�\HW�ORZHU 
7KDQ�WKH�JHQGDUPH¶V�YRFDWLRQ� 
 
¶7ZDV�GDUNHU�WKDQ�+RO\�&KXUFK��WKDW�QLJKW 
$V�ZH�VSHG�RQ���,Q�YDLQ 
'HGHUD�FULHG��³+ROG�WKRVH�QDJV�WLJKW�´ 
—�1R�RQH�ZDV�DW�WKH�UHLQV� 
 
7KH�FDUULDJH�FUHDNHG��WKH�KRUVHV�VRDUHG 
%HQHDWK�D�GHYLO¶V�VWURNHV�— 
�2XU�FRDFKPDQ��ORQJ�EXPSHG�RYHUERDUG� 
&RPPHQFHG�D�JUDWHIXO�VPRNH�� 
 
6R�OLNH�DQ�DUURZ��RQ�ZH�UXVKHG 
7RVVHG�KHUH�DQG�WKHUH��KHOO-EHQW� 
:DV�LW�WKH�KRUVHV�VRXJKW�IRU�XV 
$E\VPDO�LQWHUQPHQW" 
 
$�IHDUVRPH�SDVV��LQGHHG���$QG�\HW 
¶7ZDV�QRW�GHYRLG�RI�FKHHU�— 
7R�VHH�WKH�JORULRXV�JHQGDUPHV�ZHW 
7KHLU�SDQWV�IURP�DEMHFW�IHDU� 
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1DSDGQXO�PL�—�MVHP�Mi�þWHQiĜ�ELEOH�— 
R�-RQiãL�VPXWQê�SĜtEČK�WHQ� 
MDN�MHM�N�XWLãHQt�ERXĜH�]�ORćN\� 
Y\KRGLOL�YHQ� 
 
Ä0HWHMPH�ORV�³�SUDYtP��ÄPH]L�QiPL 
PXVt�QČNGR�YHONê�KĜtãQtN�EêW� 
D�WHQ�N�XVPtĜHQt�QHEHV�PXVt 
]�YR]X�Y\VNRþLW�³ 
 
-HQ�WR�Y\ĜNQX��HMKOH��SROLFDMWL 
DQL�VYČGRPt�QH]S\WRYDOL 
D�NDMtFQČ�Y\UD]LYãH�GYtĜND 
]�YR]X�Y\VNiNDOL�� 
 
$FK��W\�VYČWH��REUiFHQê�VYČWH� 
9]KĤUX�QRKDPL�YH�ãNDUSČ�OHåt�VWUiå� 
DOH�V�SDQHP�GHOLNYHQWHP�VDPêP 
NOXãH�HNYLSiå� 
 
$FK��W\�YOiGR��SĜHYUiFHQi�YOiGR� 
QiURG\�QD�ãĖXUFH�YRGLW�FKFHã� 
DOH�þW\ĜPL�NRĖPL�EH]�RSUDWt 
YOiGQRXW�QHPĤåHã�� 
 
%H]�NRþtKR��EH]�RSUDWt��SRWPČ� 
X�VLOQLFH�SURSDVW�PtVWR�ãNDUS\� 
WDN�MVHP�FYiODO�ViP�D�ViP�Y�NRþiĜH 
MDNR�YtWU�V�$OS\� 
 
6YČĜLWL�VYĤM�RVXG�WDNp�MHGQRX 
NRĖĤP�VSODãHQêP�VH�Mi�PiP�EiW� 
REþDQ�UDNRXVNê"�&Rå�VH�PL�PĤåH 
KRUãtKR�MLå�VWiW" 
 
7DN�MVHP�V�FKODGQRX�UHVLJQDFt�Y�KODYČ� 
Y�KXEČ�DOH�YĜHORX�FLJiUX� 
þHUVWYČM�QHå�FiU�UXVNê�SĜLMHO�N�SRãWČ 
Y�GREUpP�UR]PDUX� 
 
7DP�MVHP�]DWtP�—�PXVWU�GHOLNYHQWĤ�— 
EH]�RFKUDQ\�SRYHþHĜHO�KH]N\� 
QHå�]D�PQRX�VWUiå�V�RGĜHQêPL�QRV\ 
SĜLNXOKDOD�SČãN\� 

1RZ��,¶P�D�%LEOH-UHDGHU��DQG 
,W�WKHQ�RFFXUUHG�WR�PH 
+RZ�-RQDV��WR�FDOP�D�KXUULFDQH� 
:DV�FKXFNHG�LQWR�WKH�VHD� 
 
³$PRQJ�XV��ER\V�´�,�VDLG��³QR�GRXEW� 
%XW�WKHUH¶V�VRPH�VLQIXO�NQDYH� 
¶7ZHUH�EHVW�WKH�EDVWDUG�ZRXOG�MXPS�RXW 
7R�VODNH�WKH�KHDYHQV¶�UDJH�´ 
 
7KRVH�ZRUGV�QR�VRRQHU�OHIW�P\�PRXWK 
7KDQ��¶WZL[W�D�MROW�DQG�UHHO� 
0\�ZKROH�SROLFH�HVFRUW�MXPSHG�RXW 
,Q�SHQLWHQWLDO�]HDO� 
 
2��WRSV\-WXUY\�ZRUOG���6HH�WKHUH�— 
7KH�FRSV�VSUDZO�RQ�WKH�VWRQHV� 
0HDQZKLOH�WKH�GHOLQTXHQW�VDLOV�WKURXJK�DLU 
$QG�FODWWHUV�RQ�DORQH� 
 
2��WRSV\-WXUY\�JRYHUQPHQW� 
<RX¶G�QDWLRQV�ZKROH�FRPPDQG� 
$QG�WKH�ZKROH�WLPH��LW�VHHPV�\RX�FDQ¶W� 
&RQWURO�D�IRXU-LQ-KDQG� 
 
7KURXJK�WKH�SLWFK�EODFN��ZLWK�FRDFKPDQ�JRQH� 
&KDVPV�ERWK�VLGHV�RI�WKH�WUDLO� 
$ORQH�,�JDOORSHG�RQ�DQG�RQ 
)DVWHU�WKDQ�$OSLQH�JDOH� 
 
6WHHGV�PDGGHQHG�E\�WKH�GHYLO¶V�VSXU�— 
6KRXOG�,�IHDU�WKH�PDG�ULGH" 
$�FLWL]HQ�RI�$XVWULD" 
:KDW�ZRUVH�PLJKW�PH�EHWLGH" 
 
,Q�P\�KHDG�—�D�FRRO�UHVLJQDWLRQ� 
,Q�P\�PRXWK�—�D�FLJDU� 
,�UROOHG�LQWR�:HLGULQJ�VWDWLRQ 
$V�FDOPO\�DV�WKH�7VDU� 
 
8QJXDUGHG�DQG�XQEUXLVHG��,�ORXQJHG 
%HVLGH�WKH�ILUH��DQG�GLQHG� 
8QWLO�P\�HVFRUW�KREEOHG�URXQG�— 
5XEELQJ�WKHLU�VRUH�EHKLQGV� 
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-i�VSDO�GREĜH��DOH�SROLFDMWL 
PČOL�WX�QRF�YH�:HLGULQJX�]ORX� 
PD]DOL�VL�ãSLULWXVHP�]iGD� 
QRV\�DUQLNRX� 
 
7X�MH�NRQHF�WpWR�HSRSHMH� 
N�Qtå�MVHP�QHSĜLEiVQLO�DQL�FKOXS� 
SRGQHV�WL�WR�SRYt�YH�:HLGULQJX 
SRVWPLVWU�'DKOUXSS� 
 
� 
3ĜLMHOL�MVPH�GR�%UL[HQX 
EH]�YãHFK�WXUEDFt� 
NUDMVNi�YOiGD�GDOD�'HGHURYL 
QD�PQH�NYLWDQFt� 
 
0tVWR�PQH�WHQ�NXV�SDStUX 
YUiWLOL�GR�ýHFK� 
PQH�]GH�þHUQê�GYRMKODYê�RUHO 
GUåt�Y�NOHSHWHFK� 
 
.UDMVNRX�YOiGX��SRGNUDMVNpKR� 
åDQGDUPHULL� 
W\�PL�GDOL�]D�DQGČOH�VWUiåFH 
Y�Wp�6LEHULL� 

,�KDG�D�SOHDVDQW�VOHHS�WKDW�QLJKW� 
¶7ZDV�QRW�VR�IRU�7KHLU�*UDFHV� 
:KR�VRRWKHG�ZLWK�VSLULWV�ZRXQGHG�SULGH« 
$QG�RWKHU�WHQGHU�SODFHV� 
 
:LWK�WKLV�P\�HSLF�VDQGV�UXQ�RXW� 
,Q�:HLGULQJ�—�ORRN�LW�XS 
,I�\RX¶UH�LQFOLQHG�P\�WDOH�WR�GRXEW� 
$VN�3RVWPDVWHU�'DKOUXSS� 
 
� 
:LWKRXW�IXUWKHU�WURXEOH��VFDUH�RU 
7HDU��P\�MROO\�VXLWH 
$UULYHG�LQ�%UL[HQ��ZKHUH�'HGHUD 
*RW�D�VLJQHG�UHFHLSW 
 
)URP�WKH�GRXEOH-KHDGHG�HDJOH� 
,Q�ZKRVH�WDORQHG�JULS 
,�QRZ�UHSRVH���,QVWHDG�RI�PH��\RX¶OO 
6HH�LQ�3UDJXH�WKLV�VFULSW� 
 
)HDU�QRW�OHVW�,�EH�VDIH�DQG�VRXQG� 
.QRZ�WKLV��%RKHPLD� 
6WLOO�JXDUGLDQ�DQJHOV�ULQJ�PH�URXQG 
,Q�WKLV�6LEHULD�� 

7KH�7\UROHDQ�(OHJLHV���%DFNJURXQG�DQG�&RPPHQWDU\ 
7KH�7\UROHDQ�(OHJLHV� �7\UROVNp� HOHJLH�� RI�.DUHO�+DYOtþHN-%RURYVNê�

FRPSULVH�RQH�RI�WKUHH�JUHDW�SRHWLF�VDWLUHV�IURP�WKH�SHQ�RI�WKH�%LHGHUPH\HU�SRHW�
DQG� SXEOLFLVW�� �7KH\� GHVFULEH� WKH� FRXUVH� RI� KLV� VXGGHQ� DUUHVW� DQG� VXEVHTXHQW�
WULS� IURP� KLV� PRWKHU¶V� KRPH� LQ� 1ČPHFNê� %URG�� WR� WKH� 7\UROHDQ� WRZQ� RI�
%UL[HQ�� ZKHUH� KH� ZDV� WR� EH� H[LOHG� DQG� NHSW� XQGHU� SROLFH� VXSHUYLVLRQ� IURP�
'HFHPEHU� ������� ����� WR�0D\� ���� ������ �7KH\� DUH� QRW�PHDQ-VSLULWHG� DV� WKH�
DQWL-FOHULFDO��DQWL-5XVVLDQ�.ĜHVW�VY��9ODGLPtUD�%DSWLVP�RI�6W��9ODGLPLU��FDQ�EH��
DQG�WKH\�DUH�PXFK�PRUH�IRUPDOO\�PDWXUH�WKDQ�KLV�UHWHOOLQJ�RI�WKH�,ULVK�0LGDV�
P\WK��.UiO�/iYUD��.LQJ�/DEKUD����������,QGHHG��LQ�WKHLU�JHQHUDO�HVFKHZLQJ�RI�
WKH�PHORGUDPDWLF��DQG�WKH�ILQH�³WULFNVWHU´�KXPRU�WKH\�GLVSOD\�� WKH�(OHJLHV�DUH�
DUJXDEO\� RQH� RI� WKH� PRVW� LPSRUWDQW� IUXLWV� RI� &]HFK� QLQHWHHQWK-FHQWXU\�
OLWHUDWXUH��� 

2QH� PLJKW� HYHQ� JR� RXW� RQ� D� OLPE� DQG� VXJJHVW� WKDW� WKH� 7\UROHDQ�
(OHJLHV�DUH�WKH�PRVW�QRWHZRUWK\�OLWHUDU\�SURGXFWLRQ�FRPSRVHG�LQ�&]HFK�GXULQJ�
WKDW�FHQWXU\��DW� OHDVW�DV� IDU�DV� WKHLU�FRQWULEXWLRQ� WR� WKH�XQLTXH��PRGHUQ�&]HFK�
OLWHUDU\� YRLFH� LV� FRQFHUQHG�� � 7KH� HDUOLHU�5RPDQWLFV�� EHJLQQLQJ� HYHQ�ZLWK� WKH�
JUHDW� QDPHV� RI� WKH� VWLOO-FODVVLFDO� QiURGQt� REUR]HQt�� VXFK� DV� -XQJPDQQ� DQG�
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7KiP��WKURXJK�WKH�5RPDQWLFV�7\O�DQG�0iFKD��DQG�LQWR�WKH�%LHGHUPH\HU�ZLWK�
(UEHQ��DUH�DOO�—�,�VD\�LW�ZLWK�UHVSHFW�DQG�IRQGQHVV�—�GHULYDWLYH���+DYOtþHN��RQ�
WKH�RWKHU�KDQG��WDSV�LQWR�WKH�ZU\��VDUGRQLF�WUDGLWLRQ�RI�&]HFK�VDWLUH�ZKLFK�FDPH�
WR�FKDUDFWHUL]H��SHUKDSV�ZLWK�WRR�PXFK�HPSKDVLV��\HW�QRW�XQMXVWO\��WKH�PRGHUQ�
&]HFK� OLWHUDU\� YRLFH� RI� +DãHN�� +DYHO�� .RKRXW�� 6NYRĜHFNê�� DQG� 9\VNRþLO���
:KLOH�WKH�ZULWLQJV�RI��WKH�UHVW��HYHQ�WKRVH�RI�0iFKD��DUH�PRUH�(XURSHDQ�WKDQ�
&]HFK�� WKH� 7\UROHDQ� (OHJLHV� DUH� VWDPSHG� ZLWK� WKH� OLWHUDU\� UHJLRQDOLVP� WKDW�
UDLVHV�D�QDWLRQDO�WUDGLWLRQ��KRZHYHU�VPDOO��WR�WKH�QRWLFH�RI�WKH�ZRUOG�DV�XQLTXH�
DQG� QRWHZRUWK\�� � -XQJPDQQ� ZLVKHG� WR� EULQJ� 0LOWRQ� LQWR� WKH� &]HFK�
FRQVFLRXVQHVV�� 0iFKD�� WR� D� JUHDW� GHJUHH�� LQWURGXFHV� %\URQ� WR� %RKHPLD�� DV�
%DXGHODLUH� EURXJKW� 3RH� LQWR� )UDQFH�� � +DYOtþHN�� RQ� WKH� RWKHU� KDQG�� LV� &]HFK�
WKURXJK� DQG� WKURXJK�� D� IDFW� WKDW� VKRXOG� QRW� VXUSULVH� XV�� DV� LW� ZDV� KLV�
H[SHULHQFHV� LQ� $XVWULDQ�*DOLFLD� DQG� ODWHU� 5XVVLD� WKDW� FXUHG� KLP� RI� DQ\� 3DQ-
6ODY�OHDQLQJV�DQG�UHWXUQHG�KLP�WR�%RKHPLD�FHUWDLQ�RI�KLV�&]HFK�LGHQWLW\�� 

,W� ZDV� KLV� MRXUQDOLVWLF� ODERUV� RQ� EHKDOI� RI� WKH� &]HFK� QDWLRQ� —�
DOWKRXJK� KLV� DWWLWXGH� WR� WKH� LGHD� RI� D� %RKHPLDQ� FURZQ� ZLWKLQ� WKH� +DEVEXUJ�
G\QDVW\�QHYHU�VHHPV�WR�KDYH�EHHQ�FRPSOHWHO\�QHJDWLYH�—�WKDW�HYHQWXDOO\�OHG�WR�
KLV� OLWHUDU\� RSSUHVVLRQ� DW� WKH� KDQGV� RI� WKH� JRYHUQPHQW�� KLV� DUUHVW�� DQG��
FRQVHTXHQWO\�� WKH� FRPSRVLWLRQ� RI� WKH� (OHJLHV�� � +LV� SRSXODU�1iURGQt� QRYLQ\�
�1DWLRQDO�1HZV��ZHUH�VKXW�GRZQ�E\�WKH�$XVWULDQV�LQ�������WKLV�ZDV�IROORZHG�
RQH� \HDU� ODWHU� E\� WKH� FORVXUH� RI� KLV� 6ORYDQ� �7KH� 6ODY��� �$UWLFOHV� IURP� WKHVH�
MRXUQDOV�ZHUH�SXEOLVKHG� LQ�ERRN�IRUP� LQ�'XFK�QiURGQtFK�QRYLQ�7KH�6SLULW�RI�
WKH�1DWLRQDO�1HZV��DQG�(SLãWRO\�NXWQRKRUVNp��7KH�.XWQi�+RUD�(SLVWOHV����7KLV�
ODWWHU�ZRUN��ZLWK� LWV�DQWL-FOHULFDO� WRQH��ZDV�HVSHFLDOO\�PLOLWDWHG�DJDLQVW�E\� WKH�
JRYHUQPHQW��ZKLFK� VRXJKW� WR� FRQILVFDWH� WKH�SULQW� UXQ� DQG� HYHQWXDOO\�EURXJKW�
+DYOtþHN� WR� WULDO� IRU� ³GLVWXUELQJ� WKH� SHDFH´� —� D� FKDUJH� WKH� SRHW� ZRXOG�
LURQLFL]H� LQ� WKH� (OHJLHV�� � $OWKRXJK� KH� ZDV� DFTXLWWHG� RI� WKH� FKDUJHV�� WKH�
FHQWUDOL]HG� JRYHUQPHQW� RI� %DFK�PRYHG� DJDLQVW� KLP�� � ,Q� 'HFHPEHU� RI� ������
EDUHO\�D�PRQWK�DIWHU�KLV�DFTXLWWDO��KH�ZDV�DZDNHQHG�LQ�WKH�PLGGOH�RI�WKH�QLJKW�
E\�WKH�SROLFH�DQG�KDVWHQHG�RII�WR�H[LOH�LQ�%UL[HQ��� 

7KH�³EDQLVKPHQW´� WR�D�SOHDVDQW�$OSLQH�FRPPXQLW\��ZKHUH�KH�ZDV� WR�
OLYH�DW�WKH�FRVW�RI�WKH�JRYHUQPHQW��ORGJHG�ILUVW�LQ�WKH�WRQ\�(OHSKDQW�+RWHO�DQG�
ODWHU� LQ� SULYDWH� TXDUWHUV�� DORQJ� ZLWK� KLV� ZLIH� DQG� GDXJKWHU�� ZLWK� VLJQLILFDQW�
IUHHGRP�RI�PRYHPHQW�DQG�D�PRQWKO\�SHQVLRQ��ZDV�D�SDUWLFXODUO\�PLOG�IRUP�RI�
³UHSUHVVLRQ�´� � $V� -LĜt�0RUDYD�� WKH� DXWKRU� RI� WKH� VHPLQDO�([LORYi� OpWD� .DUOD�
+DYOtþND� %RURYVNpKR� �([LOH� <HDUV� RI� .DUHO� +DYOtþHN� %RURYVNê�� VXFFLQFWO\�
SXWV�LW� 

 
$W� HYHU\�PRPHQW� >RI�P\� UHVHDUFK@� ,� EHFDPH�PRUH�
DQG� PRUH� DZDUH� RI� WKH� IDFW� WKDW� WRGD\¶V� VWLIOHG��
LPSRYHULVKHG�DQG�RSSUHVVHG�&]HFK�LQWHOOHFWXDO�LV�LQ�
D� PXFK� ZRUVH� SRVLWLRQ� WKDQ� KLV� DQWHFHGHQWV� RI�
HDUOLHU� GD\V�� � 7KRVH� ZKR�� LQ� ������ HVWDEOLVKHG� LQ�
&]HFKRVORYDNLD� D� QHZ� FHQWUDOLVP�� KDYH�
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LPPHDVXUDEO\� RXWGLVWDQFHG� WKH� KDWHG� +DEVEXUJ�
PRQDUFK\�LQ�WKHLU�UHSUHVVLYH�SUDFWLFHV�� 

 
7KDW� JRHV� ZLWKRXW� VD\LQJ�� +RZHYHU�� QRW� +DYOtþHN� QRU�0DVDU\N� QRU�

+DãHN� QRU� DQ\� &]HFKRVORYDN� RSSRQHQW� RI� WKH� ³KDWHG� +DEVEXUJ� PRQDUFK\´�
FRXOG� KDYH� IRUHVHHQ� WKH� KRUURUV� DZDLWLQJ� WKH� GHQL]HQV� RI� WKH� LQGHSHQGHQW�
UHSXEOLF�LQ�WKH�WZHQWLHWK�FHQWXU\��HVSHFLDOO\�IROORZLQJ�������:H��ORRNLQJ�DW�WKH�
GHYHORSPHQW�RI�(XURSHDQ�KLVWRU\�IURP�WKH�HDUO\�WZHQW\-ILUVW�FHQWXU\��PXVW�VHW�
DVLGH� DQ\� QRVWDOJLD� IRU� WKDW� PRVW� EHQHYROHQW� IRUP� RI� DXWRFUDF\� ZKLFK� ZDV�
$XVWULD-+XQJDU\�� ZLWK� LWV� KXPDQLWDV� DXVWULDFD�� DV� 5LR� 3UHLVQHU� SXWV� LW��� DQG�
UHIUDLQ� IURP� FRPSDULVRQV� ZKLFK� FDQ� RQO\� VHUYH� WR� ULGLFXOH� RU� EHOLWWOH� WKH�
VXIIHULQJV� XQGHUJRQH� E\� RXU� SRHW�� +RZHYHU� EHQLJQ� KLV� RSSUHVVLRQ� LQ�
FRPSDULVRQ�WR�WKDW�ZKLFK�3UHLVQHU��=DKUDGQtþHN�RU�+DYHO�ZHUH�WR�H[SHULHQFH�DW�
WKH�KDQGV�RI�WKHLU�FRPSDWULRWV��LW�ZDV�RSSUHVVLRQ�QRQHWKHOHVV��DV�DQ\�FLWL]HQ�RI�
D�FRQVWLWXWLRQDO� UHSXEOLF��ZKHUH�FLYLO�DQG�SHUVRQDO� ULJKWV�DUH�VDFURVDQFW��PXVW�
DGPLW� 

 
)RUP�DQG�6XEVWDQFH 
 7KH�7\UROHDQ�(OHJLHV�DUH�D�VHULHV�RI�QLQH�O\ULFDO�SRHPV��ZKLFK�FRXOG�
EHWWHU� EH� GHVFULEHG� DV� FDQWRV� RI� D� PRFN� IRON-HSLF�� DV� QRQH� RI� WKHVH� O\ULFDO�
IUDJPHQWV� DUH� DXWRQRPRXV� ZRUNV�� 5DWKHU�� WKH\� FRPSULVH� D� IUHHO\-IORZLQJ�
QDUUDWLYH��ZHUH�ZH�WR�FRQVLGHU�DQ\�RI�WKHP�ZLWKRXW�UHIHUHQFH�WR�WKH�ZKROH��WKH\�
ZRXOG� PDNH� OLWWOH� VHQVH�� 7KH� LQGLYLGXDO� ³HOHJLHV´� DUH� RI� GLIIHUHQW� OHQJWK��
UXQQLQJ� IURP� WKUHH� VWDQ]DV� ���� ��� WR� HLJKWHHQ� ����� � 7KH�PHWULFV� DUH� FDUHIXOO\�
SDWWHUQHG�RQ�&]HFK�IRON�SRHWU\��D�WRSLF�ZKLFK�JUHDWO\�LQWHUHVWHG�+DYOtþHN��$V�
%RKXVODY� ,QGUD�� WKH� DXWKRU� RI� WKH� PRVW� GHWDLOHG� VWXG\� RI� WKLV� DVSHFW� RI� KLV�
SRHWU\� SRLQWV� RXW�� +DYOtþHN� GHYRWHG� D� QRW� LQFRQVLGHUDEOH� DPRXQW� RI� WLPH�
GXULQJ�KLV�%UL[HQ�H[LOH�WR�D�PLQXWH�VWXG\�RI�WKH�PHWHUV�XVHG�E\�.DURO�-DURPtU�
(UEHQ¶V�3tVQČ�QiURGQt�Y�ýHFKiFK��1DWLRQDO�IRON�VRQJV�LQ�WKH�&]HFK�ODQGV��� 
 $OWKRXJK� DW� ILUVW� JODQFH� WKH� ³FDQWR´� EUHDNV� VHHP� DUELWUDU\�� WKH\� GR�
DUUDQJH�WKH�(OHJLHV�LQWR�ORRVHO\�WKHPDWLF�VHJPHQWV��&DQWR����WKH�,QWURGXFWLRQ��
FRQWDLQV� WKH� VDUGRQLF� LQYRFDWLRQ� RI� WKH� PRRQ� DERYH� %UL[HQ�� ZKLFK�� OLNH� WKH�
DXWKRU�� VHHPV� QR� OLWWOH� GLVSOHDVHG� DW� EHLQJ� IRXQG� LQ� $XVWULD�� ,Q� FDQWR� ��� WKH�
$UUHVW�� +DYOtþHN� GHVFULEHV� WKH� XQH[SHFWHG� YLVLW� RI� WKH� SROLFH� DW� KLV� EHGVLGH���
7KLV� VWDQ]D� FRQWDLQV� D� ILQH� SRHWLF� VHQVH� RI� EDODQFH� LQ� WKH� XVH� RI� SDUDOOHOV���
)ROORZLQJ� WKH� &]HFK� SROLWLFDO� SURYHUE�.DåGê� þHFK� MH�PX]LNDQWHP��+DYOtþHN�
DVVHUWV�WKDW�LW�LV�KLV�³PXVLF´�WKDW�LV�NHHSLQJ�WKH�QHLJKERUV�LQ�9LHQQD�XS�DW�QLJKW���
,W� LV� RQO\� IDLU� WKHQ�� WKDW� KH� VKRXOG� KLPVHOI� EH� URXVHG� IURP� VOHHS� E\� WKH�
YLQGLFWLYH�³RIILFHUV�RI�WKH�SHDFH�´��7KH�VHFRQG�SDUDOOHO� LQ� WKH�FDQWR�KDV� WR�GR�
ZLWK�SRRU�-RFN��+DYOtþHN¶V�(QJOLVK�EXOOGRJ��-XVW�DV�YLROHQFH�LV�EHLQJ�GRQH�WR�
+DYOtþHN� E\� WKLV� VXGGHQ� LUUXSWLRQ� RI� WKH� SROLFH�� ZKR� ZLOO� WHDU� KLP� IRUFLEO\�
DZD\� IURP� EHG�� IDPLO\� DQG� KRPHODQG�� KH� WXUQV� XSRQ� -RFN� ZLWK� YLROHQFH��
IOLQJLQJ� WKH� KHIW\� FRGH[� RI� ,PSHULDO� ODZ� XQGHU� WKH� EHG� DW� WKH� JURZOLQJ� GRJ��
ZKR� LPPHGLDWHO\� LV� VLOHQFHG� E\� WKH� WKXPS�� 7KLV� ODVW� SDUDOOHO� LV� WKH� ILUVW�
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WKHPDWLF� SDUHQWKHVLV� RI� ³WULFNOH� GRZQ� YLROHQFH�´� VR� WR� VSHDN�� ZKLFK� ZLOO� EH�
FORVHG�LQ�FDQWR���ZLWK�'HGHUD¶V�LQWURGXFWLRQ��� 
 ,Q�FDQWR����WKH�%DFK�FDQWR��ZH�DUH�LQWURGXFHG�WR�WKH�SULPDU\�LQVWLJDWRU�
RI�WKH�LQMXVWLFH�SHUSHWUDWHG�RQ�+DYOtþHN��WKH�0LQLVWHU�RI�WKH�,QWHULRU�ZKR��IURP�
IDU-RII� 9LHQQD�� KDV� RUGHUHG� WKH� DUUHVW� RI� WKH� &]HFK� MRXUQDOLVW�� %DFK� ZDV� D�
FRPSOH[�FKDUDFWHU�� WKH�VR-FDOOHG�³PLQLVWHU�RI�WKH�EDUULFDGHV�´�ZKR�ZDV�DFWLYH�
RQ� WKH� VLGH� RI� WKH� ����� UHYROXWLRQDULHV�� DQG� WKHQ� HQWHUHG� RIILFLDO� LPSHULDO�
VHUYLFH�DIWHU� WKH�DEGLFDWLRQ�RI�)HUGLQDQG�DQG�WKH�DVVXPSWLRQ�RI� WKH� WKURQH�E\�
)UDQ]� -RVHSK��0RGHUQ� KLVWRULDQV� DUH� PRUH� VXEWOH� LQ� WKHLU� DVVHVVPHQWV� RI� KLV�
KRQHVW� DLPV� DQG� JRRG� ZLOO� WKDQ� +DYOtþHN� ZDV�� )RU� WKH� SRHW�� KH� UHPDLQHG� D�
K\SRFULWLFDO� HQHP\� RI� WKH� SHRSOH� DQG� IUHH� VSHHFK�� %ODPLQJ� %DFK� IRU� WKH�
VXSSUHVVLRQ�RI�6ORYDQ��+DYOtþHN�GHVFULEHV�KLP�DV�D�PDQ 
 

NWHUê�XPt�WDN�OLEHUiOQČ�POXYLWL�D�WDN�NUiVQČ�SViWL�YH�
VYêFK� LQVWUXNFtFK�� MHQå� WR� DOH� ]FHOD� MLQDN� MHGQi��
NWHUê�VH�XPt�QHFKDW�SĜHGVWDYRYDW�WDN��MDNRE\�RQ�ViP�
E\O�MHãWČ�WD�SRVOHGQt�KUi]�SURWL�DEVROXWLVPX��MHåWR�DOH�
MHVW� SUiYČ� QHMVFKRSQČMãtP� D� QHMSRWĜHEQČMãtP�
QiVWURMHP� N� SR]QHQiKOpPX� REPH]RYiQt� YãHFK�
NRQVWLWXþQtFK�SUiY�� 
 
�ZKR�NQRZV�KRZ�WR�VSHDN�VR�OLEHUDOO\�DQG�ZULWH�VR�
EHDXWLIXOO\� LQ� KLV� EULHIV�� \HW� ZKR� DFWV� LQ� D�
GLDPHWULFDOO\�GLIIHUHQW�PDQQHU��ZKR�NQRZV�KRZ� WR�
SUHVHQW�KLPVHOI�DV�LI�KH�ZHUH�WKH�YHU\�ODVW�EXONKHDG�
DJDLQVW�DEVROXWLVP��\HW�ZKR�LV�DFWXDOO\�WKH�PRVW�DEOH�
DQG�QHFHVVDU\�WRRO�IRU�WKH�VXGGHQ�FRQVWULFWLRQ�RI�DOO�
FRQVWLWXWLRQDO�ULJKWV�� 

 
,Q�D�GLJ�DW�%DFK�DQG�WKH�$XVWULDQ�SDWHUQDOLVP�KH�UHSUHVHQWV�IRU�KLP��+DYOtþHN�
GHVFULEHV�WKH�PRWLYDWLRQ�IRU�WKH�DUUHVW�LQ�ELWWHUO\�LURQLF�WHUPV��³'RFWRU´�%DFK�LV�
GRLQJ�WKLV� IRU�KLV�³SDWLHQW¶V´�RZQ�JRRG��7KH�FOLPDWH�LQ�%RKHPLD�LV�³EDG´�IRU�
KLP�—�WKH�DLU�EHIRXOHG�E\�WKDW�URWWHQ�2NWURMLUND��+DYOtþHN�VQHHUV�—�DQG�VR�KH�
LV�SUHVFULELQJ�D�FKDQJH�RI�VFHQHU\��³DW�VWDWH�H[SHQVH�´�RI�FRXUVH��� 
 :KLFK�RI�WKHVH�³EHVWRZDOV�RI�ULJKWV´��+DYOtþHN�LV�UHIHUULQJ�WR�LQ�WKH�
7\UROHDQ�(OHJLHV�LV�XQFOHDU��+H�ZURWH�DJDLQVW�ERWK�RI�WKHP��WKDW�LV��WKH�
'XEQRYi�~VWDYD��$SULO�&RQVWLWXWLRQ��JUDQWHG�E\�(PSHURU�)HUGLQDQG�,�RQ�$SULO�
�����������DQG�WKH�%ĜH]QRYi�~VWDYD��0DUFK�&RQVWLWXWLRQ��JUDQWHG�D�\HDU�ODWHU�
E\�(PSHURU�)UDQ]�-RVHSK�,����7KH�ILUVW�RI�WKHVH�ZDV�D�VWURQJ�VWHS�LQ�WKH�
GLUHFWLRQ�RI�WKH�FHQWUDOL]DWLRQ�RI�JRYHUQPHQW�LQ�WKH�$XVWULDQ�(PSLUH��,Q�
HVWDEOLVKLQJ�D�PRUH�XQLWDU\�V\VWHP�RI�JRYHUQPHQW�LQ�WKH�$XVWULDQ�UHJLRQV�RI�
WKH�(PSLUH��WKLV�FRQVWLWXWLRQ�ZDV�VHHQ�DV�D�EORZ�DJDLQVW�WKH�&]HFK�QDWLRQ��
HIIHFWLYHO\�DEROLVKLQJ�WKH�UHFRJQLWLRQ�RI�WKH�&]HFK�NLQJGRP�DV�D�VHSDUDWH�
SROLWLFDO�XQLW�ZLWKLQ�WKH�+DEVEXUJ�VWDWH��ZLWK�LWV�RZQ�SDUOLDPHQW�DQG�JXDUDQWHHV�
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RI�OLQJXLVWLF�SDULW\�EHWZHHQ�&]HFK�DQG�*HUPDQ���,Q�DQ�DUWLFOH�IURP�$XJXVW�����
������³ýOiQHN��R�NWHUpP�E\FK�VL�SĜiO��DE\�MHM�NDåGê�SĜHþHWO�D�UR]YiåLO´ 
�$Q�DUWLFOH��ZKLFK�,�ZRXOG�ZLVK�WKDW�HYHU\RQH�ZRXOG�UHDG�DQG�FRQVLGHU���
+DYOtþHN�FDPH�RXW�DJDLQVW�D�PRYH�WKDW�VHHPHG�WR�EH�VWHHULQJ�WKH�VKLS�RI�VWDWH�
FORVHU�WR�DEVROXWLVP�DQG�GHSULYLQJ�WKH�VPDOOHU�6ODYLF�QDWLRQV�RI�WKHLU�VXSSRUW�
DJDLQVW�*HUPDQL]DWLRQ� 

 
1iP� 6ORYDQĤP� ]iOHåt� QD� ]DFKRYiQt� 5DNRXVND��
G\QDVWLL� +DEVEXUVNp� Wpå� ]iOHåt� QD� ]DFKRYiQt�
5DNRXVND�� GUåPH� VH� WHG\� G\QDVWLH�� GUåPH� VH�
PRQDUFKLVWLFNpKR�SULQFLSX� 
 $OH� QD� MHGQR� QH]DSRPtQHMPH�� DþNROL� QiP� L�
G\QDVWLL�]iOHåt�QD�]DFKRYiQt�5DNRXVND��MHVW�Y�WRPWR�
RKOHGX�PH]L�QiPL�D�G\QDVWLt�YHOLNê�UR]GtO��QD�NWHUê�
YHOLNê� RKOHG� PtWL� PXVtPH�� � 1iP� QiURGĤP�
VORYDQVNêP� ]iOHåt� D� ]iOHåHWL� PXVt� QD� ]DFKRYiQt�
VYRERGQpKR�� GHPRNUDWLFNpKR� � 5DNRXVND�� G\QDVWLL�
QHPXVt� ]iOHåHWL� QD� VYRERGČ� D� QD� GHPRNUDFLL�� Mt�
]iOHåt�KODYQČ� MHQ�QD�5DNRXVNX��D�FKFHPH-OL�KOHGDWL�
UDG\� Y� KLVWRULL�� PĤåHPH� VH� GRPêãOHWL� V� YHOLNRX�
MLVWRWRX��åH�G\QDVWLL�QDãt�]iOHåt�YtFH�QD�DULVWRNUDFLL�D�
QD� DEVROXWLVPX�� DVSRĖ� VH� RG� MDNåLYD� YåG\� WČFKWR�
SĜLGUåRYDOD� D� SURWL� VYRERGČ� D� GHPRNUDFLL� RStUDOD���
—� —� 'DOãt� P\ãOHQN\�� NWHUp� ]� WpWR� RNROQRVWL�
Y\SOêYDMt�� VQDGQR� VL� NDåGê� ViP� Y� GXFKX� SĜHGVWDYt���
—�3RVWXSXMPH�GiOH�YH�VYpP�UR]YDåRYiQt��� 
 
�:H� 6ODYV� DUH� DQ[LRXV� IRU� WKH� SUHVHUYDWLRQ� RI�
$XVWULD�� DQG� WKH�+DEVEXUJ� G\QDVW\� LV� DOVR� DQ[LRXV�
IRU� WKH� SUHVHUYDWLRQ� RI� $XVWULD�� � /HW� XV� FOLQJ�
WKHUHIRUH� WR� WKH� G\QDVW\�� OHW� XV� FOLQJ� WR� WKH�
PRQDUFKLF�SULQFLSOH� 
 %XW�OHW�XV�QRW�IRUJHW�WKLV�RQH�WKLQJ��DOWKRXJK�ZH�
DQG� WKH�G\QDVW\�DUH�DQ[LRXV� IRU� WKH�SUHVHUYDWLRQ�RI�
$XVWULD�� WKHUH� LV� LQ� WKLV� SHUVSHFWLYH� D� JUHDW� GLYLGH�
EHWZHHQ� XV� DQG� WKH� G\QDVW\�� ZKLFK� ZH� PXVW� WDNH�
LQWR�HVSHFLDO�FRQVLGHUDWLRQ���:H��WKH�6ODYLF�QDWLRQV��
GHSHQG� RQ� WKH� SUHVHUYDWLRQ� RI� D� IUHH�� GHPRFUDWLF�
$XVWULD�� ZKHUHDV� WKH� G\QDVW\� QHHGQ¶W� GHSHQG� RQ�
IUHHGRP� RU� GHPRFUDF\�� � 7KH� G\QDVW\� LV� FRQFHUQHG�
HQWLUHO\� ZLWK� $XVWULD� SODLQ� DQG� VLPSOH�� DQG� LI� ZH�
ZLVK�WR�ORRN�WR�KLVWRU\�IRU�DGYLFH�ZH�PXVW�FRPH�WR�
WKH� VWURQJ� FRQFOXVLRQ� WKDW� RXU� G\QDVW\� LV� PRUH�



 

 

.DUHO�+DYOtþHN�%RURYVNê��7\UROVNp�(OHJLH ��� 

FRQFHUQHG�ZLWK�DULVWRFUDF\�DQG�DEVROXWLVP��DW� OHDVW�
IURP�WLPH�LPPHPRULDO�LW�KDV�DOZD\V�FOXQJ�WR�WKHVH��
LQ�RSSRVLWLRQ�WR�IUHHGRP�DQG�GHPRFUDF\��—�—�,W¶V�
TXLWH�HDV\� IRU�RQH� WR� LPDJLQH�IRU�RQHVHOI�ZKHUH�DOO�
WKLV�OHDGV���—�/HW�XV�DOO�FRQWLQXH�LQ�RXU�UHIOHFWLRQV�� 

 
&RQFHUQLQJ� WKH� ODWWHU� FRQVWLWXWLRQ�� LQ� WKH� 0DUFK� ���� ����� HGLWLRQ� RI� WKH�
1iURGQt� QRYLQ\�� SXEOLVKHG� D�PHUH� WHQ� GD\V� DIWHU� WKH� GHFODUDWLRQ� RI� WKH� ODWWHU�
RNWURMLUND��KH�ZDUQHG�DJDLQ�WKDW�WKH�0LQVWU\�KDG�³QHMGĤOHåLWČMãt�YČFL�]DQHFKDOR�
]D�OXEHP´�UHVHUYHG�IRU�LWVHOI�WKH�DGPLQLVWUDWLRQ�RI�WKH�PRVW�LPSRUWDQW�PDWWHUV���
VXFK�DV�IUHHGRP�RI�WKH�SUHVV��WKH�ODZ�RI�LQGLYLGXDO�IUHHGRP��YRWLQJ�ULJKWV�DQG�
RWKHU� FLYLO� ULJKWV� ZKLFK� VKRXOG� QHYHU� EH� GHSHQGHQW� RQ� WKH� ZKLPV� RI� DQ\�
JRYHUQPHQW��DEVROXWLVW�RU�QRW��� 
 :KDWHYHU�WKH�FDVH�PD\�EH��KHUH�+DYOtþHN�FRPPHQWV�HIIHFWLYHO\�XSRQ�
WKH�W\UDQQ\�RI�DEVROXWLVP����7KH�ODZV�RI�$XVWULD�DUH�QRW�LQ�IRUFH�VR�DV�WR�SURWHFW�
WKH�(PSHURU¶V� VXEMHFWV�� WKH\� DUH� WKHUH� IRU� WKH�SROLFH� WR�XVH�DV�D� UDWLRQDOL]LQJ�
YHQHHU� IRU� WKHLU� DUELWUDU\� FRQWURO� RI� VXEMHFWV� WKH\� GHHP� GDQJHURXV� RU�
LQFRQYHQLHQW� WR� WKH� LQWHUHVWV� RI� WKH� VWDWH��+DYOtþHN�XVHV�DQRWKHU�SDUDOOHO�KHUH��
-XVW� DV� KH� ³FRQWUROOHG´� -RFN� E\� EUDLQLQJ� KLP� ZLWK� WKH� /DZ� &RGH[� LQ� WKH�
SUHFHGLQJ�FDQWR�� VR�KHUH� LV�KH�FRQWUROOHG�� DV� WKH� IXOO�ZHLJKW�RI� WKDW� VDPH� ODZ�
IDOOV�XSRQ�KLP��� 
 &DQWR� �� LV� WKH� ³'HGHUD� FDQWR�´� ZKLFK� LQWURGXFHV� WKH� ORFDO�
UHSUHVHQWDWLYH� RI� $XVWULDQ� UHSUHVVLRQ� WR� WKH� SRHP�� � &RPLQJ� DIWHU� WKH� %DFK�
FDQWR�� WKH� 'HGHUD� FDQWR� XQGHUVFRUHV� ZKDW� +DYOtþHN� ZRXOG� VHH� DV� WKH�
HQVODYHPHQW� RI� WKH�&]HFK� ODQGV� WR� WKH� IDU-DZD\�9LHQQHVH� DSSDUDWXV��'HGHUD�
GRHV�ZKDW�%DFK�FRPPDQGV���+HUH�DJDLQ��PRUH�YLYLGO\��ZH�KDYH�WKDW�WKHPH�RI�
³WULFNOH� GRZQ� YLROHQFH´� WKDW� ZH� PHQWLRQHG� LQ� &DQWR� ��� ZKHUH� ³UHSUHVVHG´�
+DYOtþHN� ³UHSUHVVHV´� LQ� WXUQ� SRRU� -RFN�� DQG� WKH� SDUHQWKHVLV� RSHQHG� LQ� WKDW�
FDQWR� LV�FORVHG�KHUH�� �7KH� LURQLF�JDPH�RI�YHQHHUV�EHJXQ� LQ�FDQWR���ZLWK�³'U��
%DFK¶V� SUHVFULSWLRQ´� LV� FRQWLQXHG� LQ� WKLV� FDQWR�� ZLWK� +DYOtþHN¶V� VDUFDVWLF�
WRLOHWWH�DV�KH�GUHVVHV�DQG�SUHSDUHV�KLPVHOI� IRU� WKH� MRXUQH\� WR�SULVRQ�� LQ� WHUPV�
WKDW�UHFDOO�D�\RXQJ�PDQ�UHDG\LQJ�KLPVHOI�IRU�DQ�RXWLQJ��RU�DQ�H[FLWHG�GHEXWDQWH�
SUHSDULQJ�IRU�D�GDWH��� 
 $FFRUGLQJ�WR�0RUDYD��WKH�UXGHO\�DZDNHQHG�HGLWRU�ZDV�LQ�QR�PRRG�IRU�
MRNLQJ���$W�WKH�RUGHU�WKDW�KH�WDNH�QR�ZHDSRQV�ZLWK�KLP��KH�VDUFDVWLFDOO\�DVNHG�
LI�KH�PLJKW�QRW��DIWHU�DOO��WDNH�ZLWK�KLP�D�³5XVVLDQ�NQRXW�´�DQG��XSRQ�ULVLQJ�WR�
GUHVV��VDLG��³1iVLOt�QXWQR�XVWRXSLWL��SĤMGX�V�YiPL´�1R�VHQVH�LQ�UHVLVWLQJ�IRUFH��,�
ZLOO�JR�ZLWK�\RX���� 
 %HIRUH�WKH\�FDQ�OHDYH��KRZHYHU��FDQWR���SURYLGHV�WKH�UHDGHU�ZLWK�WKH�
³/HDYH�7DNLQJ´�VFHQH���'HVSLWH�WKH�LURQ\�RI�OLQHV��-���LQ�ZKLFK�+DYOtþHN�GHIWO\�
EODPHV�WKH�YLFWLP�E\�FRPSODLQLQJ�RI�WKH�³FURVV´�KH�PXVW�EHDU�GXH�WR�WKH�WHDUV�
RI�KLV� IDPLO\�DW�GHSDUWXUH� �GHIWO\�XQGHUVFRULQJ��E\� LWV�DEVHQFH�� WKH�UHDVRQ� IRU�
WKHLU�WHDUV���WKH�VWDQ]D�KDV�DQ�DOPRVW�PHORGUDPDWLF�TXDOLW\�IDPLOLDU�IURP�JHQUH�
SULQWV� RI� WKH�%LHGHUPH\HU� SHULRG� WKURXJKRXW� WKH� ZRUOG�—� WKH� ³ROG� FRVVDFN´�
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HYHQ� KDV� WR� WDNH� FDUH� WR� KLGH� KLV� RZQ� WHDUV�� DV� KH� ELGV� IDUHZHOO� WR� ZLIH��
GDXJKWHU�� VLVWHU� DQG� PRWKHU�� � +RZHYHU�� +DYOtþHN� VDYHV� KLPVHOI� IURP� WKH�
PDXGOLQ�EDWKRV�WKDW�D�SRRUHU�SRHW�ZRXOG�IDOO�YLFWLP�WR�KHUH��E\�LQMHFWLQJ�D�QRWH�
RI� UHDOLVP� LQ� WKH� ILQDO� VWDQ]D� RI� WKH� FDQWR���� 7KH� ERRULVK� SUHVHQFH� RI� WKH�
SROLFHPHQ�DW�WKH�WKUHVKROG��LQWUXGLQJ�XSRQ�WKH�WHQGHU�VFHQH��LQWURGXFHV�DQRWKHU�
WRQH� RI� ELWWHUQHVV� WKDW� HIIHFWLYHO\� FRXQWHUDFWV� WKH� VDFFKDULQH� KHURLVP� RI� WKH�
VFHQH��DQG�SUHYHQWV�LW�IURP�GHYROYLQJ�LQWR�YDXGHYLOOH��� 
 7KH�VWDQ]D�IRUP�LV�PRGHOHG�DIWHU�QDLYH� IRON�SRHWU\�� �7KHUH�DUH� IRXU-
OLQH�VWDQ]DV�ZLWK�D�JHQHUDO�UK\PH�VFKHPH�$-%-&-%���³7KH�-RXUQH\´�EHJLQV�LQ�
FDQWR� ��� 7KH� LURQLFDOO\� DGYHQWXURXV� WRQH� WKDW� WKH� SRHW� HPSOR\V� LQ� FDQWR� ��
UHWXUQV�KHUH��ZLWK�WKH�ILUVW�VWDQ]D�FKLUSLQJ�LQ�:DQGHUOLHG�IDVKLRQ�ZRUWK\�RI�WKH�
VWDYHV�RI�:HEHU��7KH�MDXQW\�PRRG�—�LI�LQGHHG�LW�FDQ�EH�VDLG�WR�HQGXUH�WKURXJK�
OLQHV� WKUHH� DQG� IRXU�—� LV� EXUQHG� RII� TXLFNO\�� KRZHYHU�� DV� WKH� FDUULDJH� DQG�
HVFRUW�KHDG�VRXWK�� DQG�SDVV� WKURXJK�+DYOtþHN¶V�QDWLYH� UHJLRQV�� �$OWKRXJK� WKH�
SROLFH�KDYH� WDNHQ�FDUH� WR�NHHS� WKHLU�³SDWLHQW´�RXW�RI� VLJKW�RI�KLV�FRPSDWULRWV��
WKH�SDULVK�FKXUFK�LQ�%RURYê�QRWLFHV�KLP��DQG�LQ�VXUSULVH�ZRQGHUV�³ZKR�WKRVH�
PRQVWHUV�PD\� EH´� DFFRPSDQ\LQJ� WKH� IRUPHU� DOWDU-ER\� DORQJ� WKH� URDG� EHORZ���
7KH�LQWURGXFWLRQ�RI�WKH�NLQGO\-SHUVRQLILHG�SDULVK�FKXUFK�KHUH�—�+DYOtþHN�ZLOO�
EH� OHVV� LQGXOJHQW�ZLWK� WKH� LQVWLWXWLRQDO�&DWKROLF�&KXUFK� LQ� FDQWR���—� LQYLWHV�
WKH� UHDGHU� WR� VHH� WKH� LQMXVWLFH� SHUSHWUDWHG� DJDLQVW� WKH� SURWDJRQLVW� LQ� %LEOLFDO�
WHUPV�� KHUH�� ³HYHQ� WKH� VWRQHV� FU\� RXW´� DJDLQVW� LW�� � 7KLV� PRWLI� RI� WKH� QDWXUDO�
ZRUOG� ORRNLQJ�RQ� LQ�KRUURU�DQG�VXUSULVH�DW� WKH�DUWLILFLDO� VWUDWDJHPV�FRQFRFWHG�
E\�PHQ�—� VLJQDOHG�DV�HDUO\�DV�FDQWR����ZLWK� WKH� VNLWWLVK�PRRQ�—� LV� DQRWKHU�
WKHPH�WKDW�ZLOO�EH�WDNHQ�XS�DJDLQ�ODWHU��� 
 7KH�MRXUQH\�FRQWLQXHV�LQ�FDQWR����ZKLFK�LV�PRUH�RI�D�³SROLWLFDO�JORVV´�
RQ� WKH� LQFDUFHUDWLRQ�� WKDQ� D� FRQWLQXDWLRQ� RI� WKH� MRXUQH\� SHU� VH�� � +DYOtþHN� LV�
QHYHU� WROG�ZKHUH�KH� LV�KHDGHG��DQG��ZLWK�DQRWKHU� LQMHFWLRQ�RI� UHDOLVP�LQWR�KLV�
SRHP��KH�UHFDOOV�KRZ�LUNVRPH�LW�LV�IRU�WKH�WUDYHOHU�WR�KHDU�WKH�SRVWLOLRQ¶V�KRUQ�
DW�HDFK�VWDJH�RI�WKH�MRXUQH\���8QDZDUH�RI�KLV�ILQDO�GHVWLQDWLRQ��KH�LV�XQDEOH�WR�
JDXJH� UHODWLYH�GLVWDQFHV�E\� WKHVH�PLOH-PDUNHUV�� DQG�HDFK�QHZ�GHSDUWXUH�DIWHU�
HDFK�SDXVH�RQO\� UHQHZV� WKH� LUULWDWHG�ERUHGRP�KH� IHHOV�� �7KH� MRXUQH\� LQWR� WKH�
XQNQRZQ�EHFRPHV�D�PHWDSKRU�RI�WKH�SROLWLFV�RI�WKH�$XVWULDQ�JRYHUQPHQW��VHHQ�
IURP� WKH�SHUVSHFWLYH�RI� WKH�(PSHURU¶V� VXEMHFW� SHRSOHV�� �7KH\�� OLNH�+DYOtþHN��
KDYH�QR�LGHD�ZKHUH�WKH\�DUH�KHDGHG��QRU�KDYH�WKH\�DQ\�VD\�LQ�WKH�PDWWHU�RI�WKH�
³FDUULDJH¶V´�GLUHFWLRQ�� � ³:RXOG� WKH\�RQO\� JUHDVHG� WKH� D[OHV� RI� VWDWH� WKHUH�� LQ�
9LHQQD��DV�FDUHIXOO\�DQG�UHJXODUO\�DV�WKH\�JUHDVH�WKH�D[OHV�RI�WKLV�FDUULDJH�´�WKH�
SURWDJRQLVW�H[FODLPV�LQ�OLQHV���-����LQWLPDWLQJ�E\�WKH�VDPH�WKDW��SHUKDSV�WKRVH�
RVWHQVLEO\� LQ�SRZHU�DUH� MXVW�DV�FOXHOHVV�DQG�XQDEOH� WR�FRQWURO� WKH�GLUHFWLRQ�RI�
SURJUHVV� DV� WKH� KDSOHVV� ³FDSWLYHV´� WKH\� GUDJ� DORQJ� ZLWK� WKHP�� � %XW�
LPPHGLDWHO\�� LQ� WKH� QH[W� VWDQ]D�� WKH�PHQWLRQ� RI� WKH� WHOHJUDSK��ZKLFK� KDVWHQV�
WKH�QHZV�RI�WKH�SULVRQHU¶V�SURJUHVV�WR�HDFK�VWDWLRQ�DKHDG�RQ�WKH�URXWH��GLVSHOV�
WKDW�DQDUFKLF�LOOXVLRQ�—�9LHQQD�LV�TXLWH�LQ�FRQWURO�RI�WKLV�LQWHUQDO�VLWXDWLRQ��DW�
OHDVW�� WKH� WHOHJUDSK� EHFRPHV� D� PHWDSKRU� RI� WKH� RSSUHVVLYH� RPQLSUHVHQFH� RI�
%DFK¶V� QHW� RI� SROLFH� FRQWURO�� � $QG� DV� WKLV� FRQWURO� ILOOV� WKH� HQWLUHW\� RI� WKH�
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$XVWULDQ� VWDWH�� VR�� LQ� WKH� ILQDO� WZR� VWDQ]DV�RI� WKH� FDQWR�� GRHV�+DYOtþHN�RSLQH�
WKDW��QR�PDWWHU�ZKHUH�RQH�LV��LQ�%XGČMRYLFH�RU�%UL[HQ��RQH�VWLOO�GULQNV�WKH�VDPH�
ELWWHU�EUHZ��� 
 +DYOtþHN¶V�OHWWHUV�IURP�WKLV�SHULRG�DUH�D�IDVFLQDWLQJ�UHFRUG�RI�OLWHUDU\�
SURFHVV���:KHUHDV�LQ�WKH�FRQWH[W�RI�WKH�7\UROHDQ�(OHJLHV��WKH�³FDUH´�VKRZQ�E\�
WKH�DXWKRULWLHV�IRU�KLV�FRPIRUW�FDQ�RQO\�EH�UHDG�DV�VDUGRQLF��LQ�D�OHWWHU�VHQW�WR�
KLV�ZLIH�-XOLH�IURP�%UL[HQ�RQ�'HFHPEHU�����������WKH�VDPH�VFHQH�LV�GHVFULEHG�
LQ�D�FRPSOHWHO\�GLIIHUHQW�WRQH� 
 

$VL� ���� ]O�� VWĜ�� Y\GDOD� YOiGD� QD� WX� PRX� FHVWX� D�
]DFKi]HOL� VH� PQRX� VNXWHþQČ� YHOPL� GREĜH�� � 9UFKQt�
NRPLVDĜ� SROLFLH� D� MHGHQ� SĜHYOHþHQê� SROLFDMW� MHOL� VH�
PQRX�� NRPLVDĜ� PČO� QDĜt]HQt� YãHFKQR� FR� FKFL� PL�
NRXSLWL�� YãXGH� MLå� WHOHJUDIRYDOL� SĜHG� QiPL�� åH�
SĜLMHGHP��DE\�E\OL�SĜLSUDYHQ\�SRNRMH�Y�KRVWLQFL�SUR�
QiV�� DQR� Y� 6DOFEXUNX� QiV� MHãWČ� WDPQČMãt� ĜHGLWHO�
SROLFLH� SURYiGČO� SR� PČVWČ�� DE\FKRP� YLGČOL�
]QDPHQLWRVWL��� 
 
�$ERXW� ���� VLOYHU� JXLOGHUV� ZHUH� VSHQW� E\� WKH�
JRYHUQPHQW� RQ� WKLV� WULS� RI� PLQH�� DQG� WKH\� WUHDWHG�
PH�� UHDOO\�� YHU\�ZHOO�� � 7KH� KHDG� SROLFH� FRPPLVVDU�
DQG� RQH� SROLFHPDQ� LQ� FLYLOLDQ� GUHVV� DFFRPSDQLHG�
PH�� � 7KH� FRPPLVVDU� ZDV� PDQGDWHG� WR� EX\� PH�
DQ\WKLQJ� ,� DVNHG� IRU�� RXU� SURJUHVV� ZDV� DOZD\V�
WHOHJUDSKHG� DKHDG� VR� WKDW� URRPV� LQ� WKH� LQQV� DORQJ�
WKH� ZD\� ZHUH� PDGH� UHDG\� IRU� RXU� DUULYDO�� LQ�
6DO]EXUJ�� WKH� ORFDO� FKLHI� RI� SROLFH� HYHQ� VKRZHG�XV�
DURXQG�WKH�WRZQ��VR�WKDW�ZH�FRXOG�KDYH�D�ORRN�DW�WKH�
SODFHV�RI�LQWHUHVW�� 

 
+RZHYHU�RQH�PLJKW�ZRQGHU�WR�ZKDW�GHJUHH�+DYOtþHN¶V�FRQVFLRXVQHVV�

RI�WKH�FHQVRUVKLS�RI�KLV�OHWWHUV��RU�KLV�GHVLUH�WR�VHW�KLV�DQ[LRXV�ZLIH�DW�HDVH�RYHU�
KLV� WUHDWPHQW�� PLJKW� FRPH� LQWR� SOD\� LQ� WKH� DERYH� GHVFULSWLRQ� RI� WKH� MRXUQH\��
WKHUH� LV� UHDOO\� QR� HYLGHQFH� WR� VXJJHVW� WKDW� KH� LV� O\LQJ�� EHQGLQJ� WKH� WUXWK�� RU�
EHLQJ� LURQLF�� DV� KH�PRVW� FHUWDLQO\� LV� LQ� WKH�SRHP�� �:LWQHVV�� IRU� H[DPSOH�� WKH�
OHWWHU�KH�ZURWH�RQ�&KULVWPDV�(YH�WR�3DODFNê� 

 
0XVtP�X]QDW��åH�NRPLVDĜ�'HGHUD�VH�PQRX�]DFKi]HO�
QD� FHVWČ� YHOPL� YOtGQČ� D� PXVHO� PtWL� WDNp� LQVWUXNFL�
SRGREQpKR�GUXKX���3R]RUQRVW�MDNRX�PL�YOiGD�QD�WpWR�
FHVWČ� SRXND]RYDOD� QH]DSRPHQX� QLNG\�� � 9ãXGH�
SUDFRYDO� WHOHJUDI� MHQ� FRå� GČOiã�� YãXGH� E\OR� MLå� SUR�
QiV�SĜLSUDYHQR�Y�KRVWLQFL�NDP�MVPH�]DYtWDOL��D� MDNR�



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

 

��� 

VWUiåQt�GXFKRYp�RþHNiYDOL�QiV�VOXKRYp�SROLFHMQt��� 
 
�,� KDYH� WR� DGPLW� WKDW� &RPPLVVDU� 'HGHUD� EHKDYHG�
YHU\� IULHQGO\� WRZDUGV� PH�� DQG� PXVW� KDYH� KDG�
LQVWUXFWLRQV�DV�WR�WKDW�HIIHFW���,�VKDOO�QHYHU�IRUJHW�WKH�
FRQVLGHUDWLRQ� WKDW� WKH� JRYHUQPHQW� VKRZHG� WRZDUGV�
PH�GXULQJ� WKLV� WULS�� �(YHU\ZKHUH� WKH� WHOHJUDSK�ZDV�
LQ�PRWLRQ�DV�VRRQ�DV�ZH�PRYHG�D�OLWWOH�ILQJHU��URRPV�
DW� WKH� LQQV�DORQJ� WKH�ZD\�ZHUH�DOUHDG\�ZDLWLQJ� IRU�
XV� EHIRUH� RXU� DUULYDO�� DQG� WKH� SROLFH� IXQFWLRQDULHV�
ZDLWHG�XSRQ�XV�OLNH�JXDUGLDQ�DQJHOV�� 

 
2QH�LV�FHUWDLQO\�IUHH�WR�UHDG�VWDWHPHQWV�OLNH�WKLV�DV�DW�OHDVW�VRPHZKDW�

LURQLF�� �7KH� WURXEOH� LV�� WKRXJK��GHILQLQJ�ZKHUH� WKH� LURQ\�EHJLQV��DQG�ZKHUH� LW�
HQGV���,Q�VXP��ZH�FDQ�FHUWDLQO\�VD\�WKDW�WKH�MRXUQH\�HQIRUFHG�XSRQ�+DYOtþHN�E\�
WKH�$XVWULDQ�JRYHUQPHQW�VHHPV�PRUH�OLNH�D�SDLG�YDFDWLRQ�DW�D�PRXQWDLQ�UHVRUW�
FRPSDUHG�WR�ZKDW�WKH�SROLWLFDO�SULVRQHUV�RI�WKH�WZHQWLHWK�FHQWXU\�ZHUH�PDGH�WR�
H[SHULHQFH�� ERWK� GXULQJ� WKHLU� ³MRXUQH\V´� DQG� DIWHU� WKHLU� DUULYDO�� � $V� ZH� VD\�
DERYH�� IURP� D� OLWHUDU\� SHUVSHFWLYH�� WKH� OHWWHUV� DUH� RI� VXSUHPH� LQWHUHVW� LQ�
XQFRYHULQJ� WR� RXU� H\HV� WKH� WUDQVIRUPLQJ� SURFHVV� RI� ZULWLQJ�� WKH� YHU\� VDPH�
WDQJLEOH� H[SHULHQFHV� DUH� GHVFULEHG� VWUDLJKWIRUZDUGO\�� DQG� ZLWK� JUDWLWXGH�� E\�
+DYOtþHN�WKH�PDQ��LQ�KLV�OHWWHUV�WR�IDPLO\�DQG�IULHQGV��DQG�ZLWK�ELWLQJ�LURQ\�DQG�
VDUGRQLF�SROLWLFDO�LPSRUW�LQ�WKH�ILFWLYH�DFFRXQW�RI�+DYOtþHN�WKH�SRHW��DV�WROG�E\�
+DYOtþHN�WKH�SURWDJRQLVW�RI�WKH�7\UROHDQ�(OHJLHV� 
 &DQWR���� WKH� ³(SLF�RI� WKH�&DUHHQLQJ�&DUULDJH�´� LV� WKH� ORQJHVW� RI� WKH�
SRUWLRQV�LQWR�ZKLFK�WKH�(OHJLHV�DUH�GLYLGHG�� �,W� LV� WKH�PRVW�DFWLRQ-ILOOHG�RI�DOO�
WKH�VHFWLRQV��DQG�RXU�GHVFULSWLRQ�RI�WKH�FDQWR�DV�³HSLF´�LV�VXJJHVWHG�E\�WKH�SRHW�
KLPVHOI�LQ�WKH�ILUVW�VWDQ]D��QHFKPH�HOHJLH���D�SĜHMGČPH�Y�KHURLFNê�WyQ���,QGHHG��
WKLV�LV�WKH�RQH�SRUWLRQ�RI�WKH�(OHJLHV�LQ�ZKLFK�+DYOtþHN�FRQVLVWHQWO\�YDULHV�KLV�
PHWHU�� VZLWFKLQJ� IURP� WKH� IOH[LEOH� VWDQ]D�RI� IRON-VRQJ�ZKLFK�KH� HPSOR\V� IRU�
WKH�RWKHU�FDQWRV��IRXU�OLQHV�RI�����������DQG���V\OODEOHV�HDFK��RQ�DYHUDJH��WR�D�
PRUH� VWDWHO\�� KHURLF-VRXQGLQJ� VWDQ]D� RI� ���� ��� ��� DQG� �� V\OODEOHV� IRU� WKH�
HLJKWHHQ�VWDQ]DV�RI�FDQWR����� 
 7KH� ODZV�RI�SK\VLFV� WDNH�RYHU�RQ� WKH�VWHHS�GHVFHQW�RI� WKH� URDG�IURP�
5LFKHQKDOO�WR�:HLGULQJ����DQG�VRRQ�WKH�FDUULDJH�EHDULQJ�FDSWLYH�DQG�FDSWRUV�RQ�
WR� WKH� IRUPHU¶V� SODFH�RI� LQFDUFHUDWLRQ�EHJLQV� VSLQQLQJ�PDGO\�� XQFRQWUROODEO\��
GRZQKLOO���³1R�,PSHULDO�HGLFW�FDQ�PDNH�WKDW�URDG�OHVV�GDQJHURXV�´�WKH�QDUUDWRU�
PXVHV�LQ�OLQHV��-���UH-LQWURGXFLQJ�WKH�WKHPH�RI�QDWXUH�XQIHWWHUHG�E\�PDQ¶V�ZLOO�
—�WKHUH�LV�VRPHWKLQJ��WKHQ��PRUH�SRZHUIXO�WKDQ�HYHQ�WKH�(PSHURU¶V�HGLFWV�—�
DQG�VRXQGLQJ�D�VXEWOH�QRWH�RI�KRSH��QDWXUH�ZLOO��HYHQWXDOO\�� WULXPSK�RYHU� WKH�
XQQDWXUDO��DUWLILFLDO�VFKHPHV�LPSRVHG�E\�PDQ��QR�PDWWHU�KRZ�³DEVROXWH´�LQ�KLV�
UXOH���6WDQ]DV��-����LQ�ZKLFK�+DYOtþHN¶V�SURWDJRQLVW�IRROV�KLV�SROLFH�HVFRUW�LQWR�
DEDQGRQLQJ� WKH� UXQDZD\� FDUULDJH� E\� VXJJHVWLQJ� WKDW�� DV� LQ� WKH� FDVH� RI� WKH�
%LEOLFDO�-RQDV��³WKHUH�PXVW�EH�VRPH�JUHDW�VLQQHU�DPRQJ�XV�´�ZKR��E\� OHDSLQJ�
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RXW��FDQ�FDOP�WKH�WURXEOHG�ZDWHUV�RI�*RG¶V�LUH�—�OHDGLQJ�WR�DOO�RI�WKHP�OHDSLQJ�
RXW�LQ�VLPXOWDQHRXV�SHQLWHQFH�—�LV�D�WULFNVWHU�VFHQH�ZRUWK\�RI�âYHMN���/LNH�WKH�
KLODULRXV� LPDJH� RI� WKH�PRRQ� RYHU�%UL[HQ� VWDUWLQJ� DZD\� LQ� IHDU�� DV� LI� IURP� D�
SROLFH�LQIRUPDQW��IURP�WKH�QDUUDWRU�ZKHQ�DSSURDFKHG�WR�³FKDW�D�ZKLOH´�LQ�FDQWR�
���KHUH�ZH�VHH�FOHDUO\�WKDW� WKH�JUDQG�WUDGLWLRQ�RI�&]HFK�(XOHQVSLHJHO�FRPHG\��
VR�IXOO\�EORRPHG� LQ�-DURVODY�+DãHN�� UXQV� LQ�D�GLUHFW� OLQH� WKURXJK�+DYOtþHN� WR�
WKH�SUHVHQW�GD\��� 
 2QFH� PRUH�� WKH� GRFXPHQWDU\� HYLGHQFH� LV� RI� LQWHUHVW�� � ,Q� WKDW� VDPH�
OHWWHU� WR� 3DODFNê�� +DYOtþHN¶V� GHVFULSWLRQ� RI� WKH� HYHQW� LV� YHU\� VLPLODU� WR� WKDW�
ZKLFK�KH�ZRXOG�SRHWLFL]H�ODWHU�LQ�WKH�(OHJLHV� 
 

3ĜtKRG\�Pp�QD�FHVWČ�QHEXGX�SRSLVRYDW��DþNROLY�E\O\�
GRVWL� ]QDPHQLWp�� SĜLKRGLOR� VH� PL� PH]L� MLQêP� Y�
$OSiFK��åH�VH�QiP�NRQČ�VSODãLOL��åH�RVWDWQt�]�NRþiUX�
Y\VNiNDOL�D�Mi�ViP���DQL�NRþt�QH���QD�NRþiĜH�]ĤVWDO�]�
þW\ĜPL�NRĖPL�FYDOHP�GR�VYp�GHSRUWDFH�XMtåGČO��Då�VH�
PL�SRãWČVWLOR�RSUDWt�VH�]PRFQLWL�D�NRQČ�]DVWDYLWL��� 
 
�,� ZRQ¶W� GHVFULEH� P\� DGYHQWXUHV� DORQJ� WKH� URXWH��
DOWKRXJK� WKH\� ZHUH� VLJQLILFDQW� HQRXJK�� LW� VR�
KDSSHQHG� WR� PH�� DPRQJ� RWKHU� WKLQJV�� WKDW� LQ� WKH�
$OSV� RXU� KRUVHV� ZHUH� VSRRNHG�� � (YHU\ERG\� HOVH�
MXPSHG�RXW�RI� WKH�FDUULDJH��ZKLOH� ,� DORQH� ��ZLWKRXW�
HYHQ�WKH�FRDFKPDQ���UHPDLQHG�DQG�WKXV��DW�D�JDOORS��
,� WUDYHOHG� RQ� WR� P\� GHSRUWDWLRQ�� XQWLO� ,� ZDV� OXFN\�
HQRXJK� WR�JHW�FRQWURO�RI� WKH�KRUVHV�DQG�EULQJ� WKHP�
WR�D�VWRS�� 

 
&XULRXVO\�HQRXJK��&RPPLVVDU�'HGHUD¶V�UHFROOHFWLRQ�RI�WKH�LQFLGHQW�LV�

D�ELW�GLIIHUHQW�IURP�WKDW�RI�KLV�KHURLF�SULVRQHU� 
 

2GMHO� MVHP� ]� 8QNHQ� GRVWL� SR]GČ� D� PČO� MVHP� þW\ĜL�
NRQČ�� � $VL� �� ���� KRGLQ\� SĜHG� SRãWRYQt� VWDQLFL�
:DLGULQJ� PXVLO� SRVWLOLyQ� SUR� QiOHGt� X]DYĜtW� ]DGQt�
NROD� ĜHWČ]\�� �+RGLO� RSUDWČ� QD�NR]OtN� D� X]DYĜHO� OHYp�
NROR�� NG\å� VH� YãDN� FK\VWDO� X]DYĜtWL� SUDYp�� GDOL� VH�
NRQČ� GR� EČKX� V� NRSFH� GROĤ�� � -DNPLOH� MVHP� WR�
]SR]RURYDO�� VHVNRþLO� MVHP� ]� YR]X�� ]DFK\WLO� MVHP�
YãDN�SRX]H�RSUDWČ�]DGQtFK�NRQt���-HGLQê�ĜHWČ]�X�NROD�
SUDVNO� D� Mi� E\O� VUDåHQ� N� ]HPL�� DQLå� MVHP� VL� YãDN�
YiåQČ� XEOtåLO�� � 1D� PRMH� YROiQt� Y\VNRþLO� SROLFHMQt�
YRMiN� ]� YR]X�� XSDGO� YãDN�� +DZOLF]HN� VH� ]PRFQLO��
SRGUXKp�RSUDWt�]DGQtFK�NRQt��QHPRKO�MH�YãDN�Y�EČKX�
]DGUåHW�D�Y\VNRþLO�Wpå�YHQ���.RQČ�VH�ĜtWLOL�V�YR]HP�Då�
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GR�:DLGULQJX��NGH�E\O�YĤ]�QDOH]HQ�SĜHYUåHQê� 
 
�,� OHIW�8QNHQ�TXLWH� ODWH��ZLWK� IRXU�KRUVHV�� �6RPH���
����KRXUV�EHIRUH�RXU�SODQQHG�DUULYDO�DW�WKH�:DLGULQJ�
SRVW�VWDWLRQ��WKH�FRDFKPDQ�ZDV�REOLJHG�WR�IDVWHQ�XS�
WKH�UHDU�ZKHHOV�ZLWK�FKDLQV�EHFDXVH�RI�WKH�LFH����+H�
WRVVHG� WKH� UHLQV� XS� RQ� WKH� FRDFK-ER[� DQG� IDVWHQHG�
WKH� OHIW�ZKHHO��KRZHYHU��ZKLOH�KH�ZDV�SUHSDULQJ� WR�
IDVWHQ�WKH�ULJKW�ZKHHO��WKH�KRUVHV�WRRN�RII�DW�D�JDOORS�
GRZQKLOO�� � 7KH� RQO\� FKDLQ� RQ� WKH� UHDU� ZKHHO� EXUVW�
DQG�,�ZDV� WKURZQ�WR� WKH�JURXQG��ZLWKRXW��KRZHYHU��
EHLQJ� VHULRXVO\� LQMXUHG�� � ,� FDOOHG� RXW� WR� WKH�
JHQGDUPH� LQVLGH� WKH� FDUULDJH� DQG� KH� MXPSHG� RXW��
+DYOtþHN�WRRN�KROG�RI�WKH�KDUQHVV�RI�WKH�UHDU�KRUVHV�
D�VHFRQG�WLPH��EXW�ZDV�XQDEOH�WR�VWRS�WKHP�LQ�WKHLU�
FRXUVH�DQG�VR�MXPSHG�RXW�DV�ZHOO���7KH�KRUVHV�GURYH�
DORQJ� ZLWK� WKH� FDUULDJH� WR� :DLGULQJ�� ZKHUH� WKH�
FDUULDJH�ZDV�IRXQG�XSVHW���� 

 
 ,W� LV� LPPDWHULDO� ZKLFK� RI� WKHVH� DFFRXQWV� LV� WUXH�� � (YHQ� LI� 'HGHUD� LV�
FRUUHFW��DQG�WKH�SRHW�KLPVHOI��GHVSLWH�KLV�FRQWHQWLRQV�WR�WKH�FRQWUDU\��DOVR�OHDSW�
RXW�RI�WKH�UXQDZD\�FDUULDJH��WKH�IDFW� WKDW�KH�GLG�QRW�GR�WKLV�LQ�SDQLF��EXW�RQO\�
DIWHU�VWULYLQJ�³D�VHFRQG�WLPH´�WR�JHW�FRQWURO�RI�DW�OHDVW�WKH�UHDU�KRUVHV��WHVWLILHV�
WR� KLV� VDQJ� IURLG�� � :KDW� LV� LPSRUWDQW�� RI� FRXUVH�� LV� WKH� ZD\� WKH� VFHQH� LV�
WUDQVIRUPHG�LQ�WKH�ILFWLRQDOL]HG�7\UROHDQ�(OHJLHV���7KH�FRPLF�VFHQH�LV�IROORZHG�
LPPHGLDWHO\� E\� WZR� JQRPLF� VWDQ]DV�� LQ� ZKLFK� WKH� QDUUDWRU� UHIOHFWV� XSRQ� WKH�
³WRSV\-WXUY\´�VLWXDWLRQ�RI�WKH�$XVWULDQ�VWDWH��IRU�ZKLFK�WKH�GULYHUOHVV��UXQDZD\�
FDUULDJH�LV�D�FOHDU�PHWDSKRU���<HW�DOWKRXJK�WKH�SXWDWLYH�³OHDGHUV´�RI�WKH�SULVRQ�
FRQGXFW� KDYH� EHHQ� OHIW� IDU� EHKLQG�� UXEELQJ� WKHLU� EUXLVHV� IURP� WKH� IDOO� DQG�
OLJKWLQJ�XS� WKHLU�SLSHV� LQ� UHOLHYHG� UHVLJQDWLRQ�� WKH� UXQDZD\�FDUULDJH��ZLWK� WKH�
FDOPO\� UHVLJQHG� SULVRQHU�� DUULYHV� DOO� E\� LWVHOI� DW� WKH� QH[W� VWDJH�� � 7KLV� LV� D�
WULXPSKDQW� HQWU\� IRU� WKH� SURWDJRQLVW�� KHURLF�� LI� SDVVLYHO\� GHVFULEHG�� � ,Q� KHU�
6DWLUHV�RI�.DUHO�+DYOtþHN��0DULH�ěHSNRYi��VD\V�RI�WKLV�VFHQH� 
 

7KXV� WKH� KHUR� EHFRPHV� WKH�PDVWHU� RI� WKH� VLWXDWLRQ�
—� QRW� RQO\� DV� IDU� DV� WKLV� RQH� DGYHQWXUH� LV�
FRQFHUQHG��EXW�DOVR�LQ�D�JHQHUDO�VHQVH�� �)RU��YHULO\��
WKLV�RQH�VFHQH�FRQWDLQV�LQ�D�QXWVKHOO�HYHU\WKLQJ�WKDW�
+DYOtþHN�LV�WU\LQJ�WR�VD\�LQ�WKH�HQWLUH�VDWLUH��LW�LV�DQ�
H[SUHVVLRQ� RI� WKH� VXSHULRULW\� RI� WKH� SULVRQHU� RYHU�
WKRVH�ZKR�LPSULVRQ�KLP��� 

 
,W� LV� FOHDUO\� PHDQW� WR� XQGHUVFRUH� WKH� LGHD� WKDW� WKH� ³FDSWLYH� QDWLRQV´� RI� WKH�
$XVWULDQ�HPSLUH�FRXOG�SURJUHVV�TXLWH�ZHOO�RQ�WKHLU�RZQ��ZLWKRXW� WKH�³JXLGLQJ�
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KDQG´�RI�WKH�9LHQQHVH���,W�LV�QR�FRLQFLGHQFH�HLWKHU��WKDW�WKLV�LV�DOVR�WKH�WULXPSK�
RI� QDWXUH� RYHU� DUWLILFLDOLW\�� WKH� VDPH� IRUFHV� RI� QDWXUH� WKDW� VHQW� WKH� FDUULDJH�
FDUHHQLQJ�RXW�RI�FRQWURO�RI�WKH�GULYHU�DQG�FRQGXFW��OHG�WKH�FDSWLYH�VDIHO\�WR�KLV�
GHVWLQDWLRQ�� � $OO� ZLOO� WXUQ� RXW� DOO� ULJKW�� DV� ORQJ� DV� ZH� OHW� QDWXUH� –� DQG� IRU�
+DYOtþHN� –� WKH� +DEVEXUJ� (PSLUH� LV� DQ\WKLQJ� EXW� D� QDWXUDO� HQWLW\�� WDNH� LWV�
FRXUVH��� 
 &DQWR����WKH�&RQFOXVLRQ�EULQJV�WKH�(OHJLHV�WR�DQ�RSWLPLVWLF�FORVH���7KH�
SRHW�KDV�EHHQ�KDQGHG�RYHU�WR�KLV�NHHSHUV�LQ�%UL[HQ��EXW�³WKLV�SDSHU�´�KLV�SRHP�
RI� SURWHVW�� UHWXUQV� WR� 3UDJXH� LQ� KLV� SODFH� —� D� SRZHUIXO� DVVHUWLRQ� RI� WKH�
LUUHSUHVVLELOLW\� RI� WUXWK�� RU� WKH� IUHHGRP� RI� WKH� ZRUG�� ZKLFK� LV� D� YHU\� VWURQJ�
VWDWHPHQW�� FRQVLGHULQJ� WKH� IDFW� RI� +DYOtþHN� EHLQJ� LPSULVRQHG� IRU� KLV�
MRXUQDOLVWLF�ZRUN����%XW�%UL[HQ�D�³6LEHULD"´��,V�KH�QRW�SURWHVWLQJ�WRR�PXFK�LQ�
WKLV� RYHU-KHDY\� FRPSDULVRQ� RI� WKH� JHQHUDOO\� EHQLJQ� $XVWULDQ� (PSLUH� WR� WKH�
WUXO\� GLFWDWRULDO� 5XVVLDQ� (PSLUH�� ZLWK� LWV� XQHQGLQJ�� DUFWLF� VWUHWFKHV� RI� SHQDO�
FDPSV"��2EYLRXVO\��KH�FDQQRW�EH�VHULRXV�LQ�D�WDXWRORJLFDO�VHQVH�� �%XW�GHVSLWH�
WKH�IDFW�RI�KLV�H[LOH�EHLQJ��QRW�LQ�WKH�ZLQGVZHSW�WXQGUD�RI�QRUWKHUQPRVW�$VLD��
EXW� LQ� WKH� ,WDOLDQ�7\URO��QRW�DORQH��EXW� LQ�FRPIRUWDEOH� VXUURXQGLQJV� VKDUHG�DW�
ODVW� ZLWK� KLV� ZLIH� DQG� FKLOG�� DW� D� JRYHUQPHQW� SHQVLRQ� WKDW� DOORZHG� KLP�� QRW�
RQO\� WKH� QHFHVVLWLHV� RI� OLIH�� EXW� HYHQ� OX[XULHV�� VXFK� DV� SXUFKDVLQJ� ERRNV� DQG�
WDPH�ELUGV��+DYOtþHN�UHPLQGV�XV�WKDW�H[LOH�LV�H[LOH��W\UDQQ\�LV�W\UDQQ\��DQG�ZLWK�
WKDW� VRPHZKDW� RYHUGRQH� DQDORJ\�� KH� GHSULYHV� WKH� $XVWULDQ� DSRORJLVW� RI� KLV�
KLJK�JURXQG�RI�KXPDQLWDV�DXVWULDFD�� �,I�RQO\�)UDQ]�-RVHI�KDG�KLV�RZQ�6LEHULD��
+DYOtþHN� LQVLVWV�� KH� ZRXOGQ¶W� KHVLWDWH� WR� XVH� LW�� � 7KH� ZRUG� ³6LEHULD´� LV� DOVR�
XVHG�LQ�WKH�&]HFK�RULJLQDO�DV�D�ILQDO�UK\PLQJ�SDLU�ZLWK�³JHQGDUPHULD�´��7KXV��
WKH� ZU\� QDUUDWLYH� SRHP� GHVFULELQJ� WKH� DUUHVW� DQG� SURJUHVV� LQWR� H[LOH� RI� WKH�
&]HFK� QDWLRQDOLVW� HQGV� ZLWK� D� SRHWLF� GHYLFH� WKDW� HPSKDVL]HV� WKH� IRUHLJQ�
HOHPHQW�LQ�KLV�RSSUHVVLRQ� 
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���6LQFH������+DYOtþNĤY�%URG��D�VPDOO�FLW\�RI�VRPH��������SHRSOH�LQ�
WKH�9\VRþLQD�UHJLRQ��LQ�WKH�JHRJUDSKLFDO�FHQWHU�RI�WRGD\¶V�&]HFK�5HSXEOLF� 

���6HH�-LĜt�0RUDYD��([LORYi�OpWD�.DUOD�+DYOtþND�%RURYVNpKR��=�ULFK��
.RQIURQWDFH�������������+DYOtþHN¶V�EULHI�VWD\� LQ�*DOLFLD�ZDV�HQRXJK� WR� WHDFK�
KLP�ZKDW�WKH�3ROHV�KDG�NQRZQ�IRU�\HDUV��WKH�UHDO�GDQJHU�WR�WKH�VPDOOHU�6ODYLF�
QDWLRQV� RI� (DVW� &HQWUDO� (XURSH� ZDV� 5XVVLD�� UDWKHU� WKDQ� *HUPDQ\�� � :KDW� LV�
PRUH��LQ�D�SRVLWLRQ�ZKHUH�WUXH�LQGHSHQGHQFH�ZDV�QRW�LQ�WKH�LPPHGLDWH�RIILQJ��
WKH�PXOWL-QDWLRQDO�+DEVEXUJ�HPSLUH�ZDV�WKH�VXUHVW�JXDUDQWRU�RI�WKH�PD[LPXP�
DPRXQW�RI�DXWRQRP\�LQ�WKH�IDFH�RI�ERWK�5XVVLDQ�DQG�*HUPDQ�KHJHPRQ\���,W�LV�
WKLV� $XVWUR-6ODYLVP�� KRZHYHU� GLVWUXVWHG� E\� 9LHQQD� LQ� +DYOtþHN¶V� FDVH�� LQ�
ZKLFK�ZH�PRVW�FOHDUO\�VHH�WKH�ZULWHU¶V�UHDOLVP� 

���0RUDYD���� 
���6HH�� IRU� H[DPSOH�� 5LR� 3UHLVQHU�� ýHVNi� H[LVWHQFH� >&]HFK� %HLQJ@�

�/RQGRQ��5R]POXY\������������� 



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

 

��� 

����%RKXVODY� ,QGUD�� HG��+DYOtþNRY\� SUiFH� R� YHUãL� þHVNp� OLGRYp� SLVQČ�
>+DYOtþHN¶V�ZULWLQJV�FRQFHUQLQJ�WKH�YHUVLILFDWLRQ�RI�&]HFK�IRON�VRQJV@��3UDJXH��
3UDåVNê�OLQJXLVWLFNê�NURXåHN������������ 

���7KH�DOOXVLRQ�LV�DOO�WKH�PRUH�LURQLF�LQ�WKDW�)UDQWLãHN�'HGHUD��WKH�SR�
OLFH� IXQFWLRQDU\� ZKR� DUUHVWHG� +DYOtþHN�� WXWRUHG� DV� D� VWXGHQW� WKH� FRPSRVHU�
%HGĜLFK�6PHWDQD�ZKHQ�WKH�ODWWHU�ZDV�D�\RXWK�VWUXJJOLQJ�LQ�VFKRRO� 

���&LWHG�E\�0RUDYD����� 
����&]HFK� RNWURMLUND� GHULYHV� IURP� WKH� )UHQFK� YHUE� RFWUR\HU�� L�H��� WR�

JUDQW�RU�EHVWRZ� 
���9HUIDVVXQJVXUNXQGH�GHV�|VWHUUHLFKLVFKHQ�.DLVHUVWDDWHV���������� 
����:KLFK�� KRZHYHU�� ZDV� QHYHU� UDWLILHG� LQWR� ODZ�� � ,W� ZDV� RIILFLDOO\�

DQQXOOHG�E\�WKH�1HZ�<HDU¶V�3DWHQWV�RI�'HFHPEHU���������� 
����)URP� WKH� 'XFK� QiURGQtFK� QRYLQ�� FROOHFWHG� LQ� )U�� 6HNDQLQD��

HG��äLYRWQt� GtOR� .DUOD+DYOtþND� %RURYVNpKR>7KH� OLIH� ZRUN� RI� .DUHO� +DYOtþHN�
%RURYVNê@��3UDJXH��.QLKRYQD�³9ČþQp�SUDPHQ\�´������������ 

����6HH� WKH� ³9êNODG�RNWURMRYDQp�XVWDY\�RG����EĜH]QD´� >&RPPHQWDU\�
RQ�WKH�FRQVWLWXWLRQ�EHVWRZHG�RQ�0DUFK��@��FROOHFWHG�LQ�=GHQČN�9��7REROND��HG��
.DUOD�+DYOtþND�%RURYVNpKR�SROLWLFNp�VSLV\>3ROLWLFDO�ZULWLQJV�RI�.DUHO�+DYOtþHN�
%RURYVNê@� �3UDJXH�� -DQ� /DLFKWHU�� ������ 9RO�� ��� 1iURGQt� QRYLQ\� ����-������
���-���� 

����0RUDYD����� 
����7KH�JUHDW�3RVLWLYLVW� KLVWRULDQV�RI�&]HFK� OLWHUDWXUH�� -�9�� DQG�$UQH�

1RYiN�� VHH� LQ� WKHVH� VOLFHV� RI� OLIH� D� ³FRQVFLRXV� DQG� WKRXJKW-RXW� ILQLVK� SXW� WR�
SDWULRWLF�5RPDQWLFLVP� DQG� WKH� FUHDWLRQ� RI�&]HFK� OLWHUDU\� UHDOLVP�´� � 6HH� WKHLU�
3ĜHKOHGQp� GČMLQ\� þHVNp� OLWHUDWXU\� >3DQRUDPLF� KLVWRU\� RI� &]HFK� OLWHUDWXUH@�
�%UQR��3URPEHUJHU������-����������7KLV�LV�SHUKDSV�RYHUVWDWHG���'XH�WR�WKH�JHQ�
HUDO�WDUGLQHVV�ZLWK�ZKLFK�5RPDQWLFLVP�VWULFWH�DUULYHG�LQ�WKH�&]HFK�ODQGV��DIWHU�
WKH�ORQJ�WULXPSK�RI�FODVVLFLVP�XQGHU�3XWWNDPHU��-XQJPDQQ�DQG�âDIiĜtN��DQG�LWV�
WHQGHQF\�WR�KDQJ�DURXQG��KHUH�DQG�LQ�3RODQG��IRU�H[DPSOH��HYHQ�LQWR�WKH�����V��
WKH�PL[LQJ�RI�OLWHUDU\�DSSURDFKHV�LV�LQHYLWDEOH���0RUH�WR�WKH�SRLQW�LV�WKH�YLHZ�RI�
WKH�3ROLVK� FRPSDUDWLVW�:áDG\VáDZ�%REHN�ZKR�� LQ�ZULWLQJ� RI� WKH�6ORYDN�SRHW�
-DQNR�.UiĐ��QRWLFHV�WKH�VDPH�SKHQRPHQRQ�DQG�DFNQRZOHGJHV�WKH�JUHDW�FXUUHQW�
RI�³UHDOLVP´�LQ�WKH�5RPDQWLFLVPV�RI�WKH�&]HFKRVORYDN�ODQGV���6HH�KLV�³âW~GLH�R�
-DQNRYL�.UiĐRYL´�>6WXGLHV�RQ�-DQNR�.UiĐ@�LQ�6ORYHQVNR�D�6ORYDQVWYR���6W~GLH�D�
VNL]]\� ]R� VORYHQVNHM� OLWHUDW~U\� L� LQêFK� VORYDQVNêFK� >6ORYDNLD� DQG� 6ODYGRP���
6WXGLHV�DQG�VNHWFKHV�IURP�WKH�OLWHUDWXUHV�RI�6ORYDNLD�DQG�RWKHU�6ODYLF�QDWLRQV@�
�%UDWLVODYD��1DNODGDWHĐVWYR�6ORYHQVNHM�/LJ\�����������-��� 

����&ROOHFWHG�LQ�6HNDQLQD�����-���� 
����4XRWHG�E\�0RUDYD����-��� 
����2XU�WUDQVODWLRQ�GRHV�QRW�PLUURU�WKH�FKDQJH�LQ�PHWHU�RI�WKH�&]HFK�

RULJLQDO�� �4XLWH� VLPSO\�� ,�KDG�FRPSOHWHG� WKH�(QJOLVK�YHUVLRQ�EHIRUH� ,�QRWLFHG�
WKH�OHQJWKHQLQJ�RI�WKH�RQH�OLQH���:KHQ�,�UHWXUQHG�WR�WKH�WH[W�WR�EULQJ�LW�PRUH�LQ�
OLQH�ZLWK�WKH�&]HFK�RULJLQDO��,�IRXQG�,�ZDV�SDGGLQJ�WKH�VWDQ]DV�IRU�PHWHUV�VDNH��
DQG�QRW�EHWWHULQJ�WKH�WUDQVODWLRQ�DW�DOO���7KXV��,�OHIW�LW�DORQH���,�ZRXOG�DSSHDO�WR�
WKH� DXWKRU� KLPVHOI� LQ�P\� RZQ� GHIHQVH�� $V� ,QGUD� UHPLQGV� XV�� ³+DYOtþHN�ZDV�
IXOO\� DZDUH� RI� WKH� IDFW� WKDW� IRON� SRHWU\�� DV� IDU� DV� IRUP� LV� FRQFHUQHG�� LV�
µSDWLHQW¶� >WUSČOLYê@�� EXW� DV� IDU� DV� VHPDQWLFV� DUH� FRQFHUQHG�� LW� LV�
µLQH[RUDEOH¶� >QH~SURVQê@�� �+H�ZDV� FRQVFLRXV�RI� WKH� IDFW� WKDW� IRON�SRHWU\�ZLOO�
QRW� VXIIHU� DQ�XQQDWXUDO�ZRUG�RUGHU� >QiVLOQê�SRĜiGHN� VORY@�� YHUEDO� GLVWRUWLRQV��
ZRUGV�FKRVHQ�LQ�XQVHHPO\�IDVKLRQ�PHUHO\�VR�DV�WR�SUHVHUYH�WKH�PHWHU�RU�UK\PH�
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VFKHPH���,I�D�FKRLFH�LV�WR��RU�PXVW��EH�PDGH�EHWZHHQ�GRLQJ�KDUP�WR�WKH�IRUP�RU�
WKH�VHPDQWLFV��RQO\��DQG�IXQGDPHQWDOO\��IRUP�PD\�EH�VR�KDQGOHG�LQ�IRONORULVWLF�
YHUVH�´�,QGUD����� 

����(PDQXHO� &KDOXSQê�� DQ� HDUO\� WZHQWLHWK� FHQWXU\� VFKRODU� RI�
+DYOtþHN��SHUIRUPHG�D�SHUVRQDO�DXWRSV\�RI�WKH�URXWH�WDNHQ�E\�WKH�SRHW�IURP�KLV�
KRPHODQG� WR� %UL[HQ�� DQG� EHOLHYHV� WKDW� WKH� DFFLGHQW� KDSSHQHG� RQ� D� GLIIHUHQW�
VWUHWFK�RI�URDG���)RU�PRUH�LQIRUPDWLRQ��VHH�0RUDYD����-��� 

����&LWHG�E\�0RUDYD����� 
����&LWHG�E\�0RUDYD����� 
����0DULH�ěHSNRYi��6DWLUD�.DUOD�+DYOtþND�3UDJXH��$FDGHPLD����������

���� 
����+RZHYHU�� WKLV�ZDV� WR� UHPDLQ�PRUH�RI�D� WKHRUHWLFDO� WKDQ�SUDFWLFDO�

VWDWHPHQW�� �0RUDYD� DVVHUWV� WKDW�+DYOtþHN� UHIUDLQHG� IURP� WDNLQJ� DGYDQWDJH� RI�
WKH�RSSRUWXQLWLHV�SUHVHQWHG�E\�YLVLWLQJ�IULHQGV�WR�WUDQVIHU�WKH�PDQXVFULSW�KRPH��
DQG�WKXV��KH�VWDWHV��WKH�(OHJLHV�ZHUH�³ZULWWHQ�IRU�+DYOtþHN�KLPVHOI�>«@�DQG�DUH�
WKXV�³WKH�ILUVW�FRQWHPSRUDU\�&]HFK�OLWHUDU\�XWWHUDQFH�ZULWWHQ�H[SUHVVO\�IRU�WKH�
GHVN�GUDZHU�´�0RUDYD������ 
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([FHUSWV�IURP�9DJDERQGV�LQ�&OHYHODQG 
%\�*LQQ\�3DUREHN 

 
³9DJDERQGV� LQ�&OHYHODQG´� LV�D�QRYHO-LQ-SURJUHVV��D�PDQXVFULSW� WKDW� LV�EHLQJ�
ZULWWHQ�³WR�KRQRU�DQG�FRPPHPRUDWH�WKH�6ORYDN�&OHYHODQG�LPPLJUDQW�FRPPX�
QLW\��SDVW�DQG�SUHVHQW�´�,W�LV�QDUUDWHG�E\�IRXU�\RXQJ�ZRPHQ��(DFK�KDV�KHU�RZQ�
GLVWLQFWLYH�SRLQW�RI�YLHZ��EXW�WKH\�DUH�DOO�LQWHUHVWHG�LQ�WKHLU�6ORYDN�HWKQLF�KHULW�
DJH�DQG�WKH\�GHFLGH�WR�IRUP�D�³PRGHUQ��KLJK-HQHUJ\�SROND�EDQG�´�7KH�FKDSWHU�
H[FHUSWV� JLYHQ� KHUH� DUH� DOO� QDUUDWHG� E\� WKH� FKDUDFWHU� QDPHG�*LQGULVND�� WKH�
PRVW�³OLWHUDU\´�PHPEHU�RI�WKH�JURXS��ZKR�KDV�D�VSHFLDO�LQWHUHVW�LQ�KLVWRU\��7KH�
DXWKRU�SODQV�WR�GHGLFDWH�WKLV�ERRN�WR�'U��(GZDUG�*��.HVKRFN������-�������+H�
ZDV�+RQRUDU\�&RQVXO�WR�6ORYDNLD�IRU�WKH�VWDWH�RI�2KLR��3UHVLGHQW�RI�&OHYHODQG
-%UDWLVODYD� 6LVWHU� &LWLHV�� 698� &OHYHODQG-FKDSWHU� PHPEHU�� DQG� WKH� DXWKRU¶V�
³ILUVW�&OHYHODQG-6ORYDN�PHQWRU�´�   
       –(GLWRU¶V�1RWH 
 
&KDSWHU�� 
³-D�SLãHP´���,�ZULWH� 
 <HDK��WKDW¶V�ZKDW�,�GR�ZLWK�PRVW�RI�P\�WLPH���,�ZULWH���1RWKLQJ�HDUWK�
VKDWWHULQJ—D� IHZ� VKRUW� VWRULHV� KHUH� DQG� WKHUH«,�ZULWH� LQ�P\� MRXUQDO� DOPRVW�
HYHU\GD\�WRR��LW�KHOSV�NHHS�WKH�PHQWDO�FOXWWHU�GRZQ�WR�D�VPDOO�URDU���$FFRUGLQJ�
WR�SHRSOH�WKDW�NQRZ�PH��ZULWLQJ�LV�P\�UDLVRQ�G¶HWUH�� �,�ZDV�QHYHU�D�JRRG�VWX�
GHQW�DOO�WKURXJK�KLJK�VFKRRO��EXW�P\�JUDGHV�ZHUH�JRRG�HQRXJK�WR�JHW�PH�LQWR�
MRXUQDOLVP�VFKRRO�GRZQ�DW�2KLR�8QLYHUVLW\�LQ�$WKHQV��2KLR���$IWHU�JUDGXDWLRQ��
,� UHWXUQHG� WR�&OHYHODQG�DQG�ZRUNHG�DW�3HQWRQ�3XEOLVKLQJ� IRU�D�ZKLOH�� HGLWLQJ�
YDULRXV� W\SHV� RI�PDQXVFULSWV�� � ,� SLGGOHG� DURXQG�ZLWK� VRPH� GLOHWWDQWH� ZULWLQJ�
WKHQ—QRWKLQJ�VHULRXV�� �$IWHU� UHDGLQJ� WHFKQLFDO�FRS\�DOO�GD\�DW�3HQWRQ�� ,�ZDV�
WRR�GUDLQHG�WR�GR�PXFK�RI�DQ\WKLQJ�HOVH� 
 $IWHU� WKUHH�\HDUV�DW�3HQWRQ� LQ�GRZQWRZQ�&OHYHODQG�� ,�GHFLGHG� WR�JR�
EDFN� WR� VFKRRO� IRU� D� JUDGXDWH� GHJUHH� LQ� &RPSDUDWLYH� /LWHUDWXUH�� � &OHYHODQG�
6WDWH�8QLYHUVLW\�RIIHUHG�D�PDVWHUV�SURJUDP�ZLWK�PDQ\�RI�WKH�FODVVHV�KHOG�LQ�WKH�
HYHQLQJ��VR�,�ZDONHG�IURP�3HQWRQ�GRZQ�&KHVWHU�$YHQXH� WR�&68�� � ,¶G�SXW�RQ�
P\�KHDGSKRQHV�DQG�WXQH�LQ�WR�WKH�QLJKWO\�³7RQ\¶V�3ROND�3DUW\´�RQ�:;(1�DW�
VL[�R¶FORFN�� �1RWKLQJ�EHWWHU� WKDQ�ERSSLQJ�GRZQ�WKH�VWUHHW� LQ�JULWW\�GRZQWRZQ�
&OHYHODQG� OLVWHQLQJ� WR� VRPH� RI� WKH� WRZQ¶V� RULJLQDO� SROND�PXVLFLDQV�� � -RKQQ\�
3HFRQ��ZKRP�P\�IDWKHU�VZRUH�E\���-RKQQ\�9DGQDO��ZKR�ZDV�VHFRQG�RQO\�� LQ�
KLV�RSLQLRQ��WR�WKH�IRUPHU�� 
 «6R�ZKDW�GLG� ,�ZDQW� WR�GR�ZLWK�P\�ZULWLQJ�GHJUHH�ZKHQ� LW�ZDV�DOO�
VDLG�DQG�GRQH"��,�DVSLUHG�WR�KDYH�P\�RZQ�FROXPQ�LQ�WKH�&OHYHODQG�(GLWLRQ�DOD�
³+DPERQH�´�P\� IDYRULWH�(GLWLRQ�FROXPQLVW�� � ,¶G�SUDFWLFH�ZULWLQJ�VO\��F\QLFDO��
KLS�FROXPQV�OLNH�KHUV���*UDQGPD�ZRXOG�VHH�PH�ZULWLQJ�DZD\�DQG�GHPDQG�³ýR�
SLãHV""´���:KDW�DUH�\RX�ZULWLQJ"���,¶G�VKRZ�KHU�WKH�(GLWLRQ�DQG�WU\�WR�H[SODLQ�
P\�GUHDPV�EXW�VKH�ZRXOG� MXVW�VKUXJ� LQFRPSUHKHQVLEO\�DQG�ZDYH�KHU�KDQG�DW�
PH� 

%XW�VWDUD�PDWNi�ZDV�SOHDVHG�WR�VHH�PH�GHYRWH�D�JRRG�SRUWLRQ�RI�P\�
WLPH�WR�UHDGLQJ�WUDGLWLRQDO�6ORYDN�DXWKRUV���6KH�DSSURYHG�RI�P\�UHDGLQJ�-R]HI�
&LJHU-+URQVNê¶V�&KOLHE��%UHDG���-RVHI�0DN«,�PXVW�KDYH�KDG�ORWV�RI�P\�6OR�
YDN� DQFHVWRU¶V� JHQHV� IRU� ,� QDWXUDOO\� ERQGHG�ZLWK� 6ORYDN�ZULWLQJ� DQG� WKHPHV�



9DJDERQGV�LQ�&OHYHODQG ��� 

PRUH�VR�WKDQ�,�GLG�ZLWK�DQ\�$PHULFDQ�ZULWHUV�� �0RVW�RI�WKH�ODWWHU� WDFNOH�VXFK�
³KHDY\´�VXEMHFWV�OLNH�WKHLU�ORYH�OLIH��VH[��PDULWDO�SUREOHPV«WKH\�FRXOGQ¶W�VHH�
SDVW�WKHLU�VROLSVLVWLF�QDYHOV�LI�\RX�IRUFHG�WKHP�WR� 
 &RQWUDVW�WKLV�ZLWK�(XURSHDQ�ZULWHUV�ZKR�RIWHQ�ZULWH�DERXW�WKH�VWUXJJOH�
MXVW� WR� VXUYLYH� DQG� JUDSSOH� ZLWK� SKLORVRSKLFDO� LVVXHV� PXFK� PRUH� RIWHQ� WKDQ�
WKHLU�$PHULFDQ�ZULWLQJ�FRXQWHUSDUWV���,�ORYHG�6ORYDN�YLOODJH�OLWHUDWXUH�DQG�ZDV�
IDVFLQDWHG�WR�OHDUQ�DERXW�YLOODJH�OLIH�FLUFD�����V� 
 
&KDSWHU�� 
 7KH�9DQVRYD�*XLOG��QDPHG�DIWHU�D�6ORYDN�ZRPDQ�DXWKRU��JHWV�WRJHWK�
HU�RQFH�D�PRQWK�WR�GLVFXVV�VHULRXV�6ORYDN�ZRUNV���,W¶V�D�JURXS�RI�VHULRXV�ZRP�
HQ��YHU\�LQWHUHVWHG�LQ�6ODYLF�OLWHUDWXUH�LQ�JHQHUDO�DQG�ZH�KDYH�D�OLYHO\�JLYH-DQG-
WDNH�DOO�HYHQLQJ«�%HVLGHV�UHDGLQJ�ERRNV� IRU� WKH�9DQVRYD�*XLOG�� ,�DOVR�ZULWH�
IRU�'HQQê�+ODV��7KH�'DLO\�9RLFH����'HQQê�+ODV�LV�6ORYDN�&OHYHODQG¶V�ZHHNO\�
QHZVSDSHU��ZKLFK�XVHG�WR�EH�D�GDLO\�DW�RQH�WLPH���HGLWHG�E\�0U��-iQ�3DQN~FK�
RI�ZKRP� ,� DP� H[WUHPHO\� IRQG�� � ,�ZULWH� DERXW� 6ORYDN� OLWHUDWXUH��PRYLHV�� FXO�
WXUH«DQ\WKLQJ� WKDW� VWULNHV� P\� IDQF\� IRU� ULJKW� QRZ�� �0U�� 3DQN~FK� JLYHV� PH�
DOPRVW�D�IUHH�UHLJQ���2I�FRXUVH�LWV�DOO�ZULWWHQ�LQ�6ORYDN�IRU�ULJKW�QRZ���,¶P�IRU�
HYHU� LQGHEWHG� WR� P\� SDUHQWV� WKDW� ,� OHDUQHG� 6ORYDN� DORQJVLGH� (QJOLVK� ZKHQ�
JURZLQJ� XS�� � ,� WKLQN� LWV� LPSRUWDQW� IRU� D� SHUVRQ� WR� EH� ELOLQJXDO�� � 7RR� PDQ\�
$PHULFDQV�DUH�QRW�DQG�,�WKLQN�WKDW¶V�D�VKDPH���7R�EH�VXUH��P\�FRXVLQV�LQ�$EH�
ORYi�� 6ORYDNLD�� DUH� DOO� GHVSHUDWHO\� WU\LQJ� WR� OHDUQ� (QJOLVK� DQG� QRZ�ZDQW� DOO-
WKLQJV�$PHULFDQ� 
 6LJK� 
 :K\�VKRXOG�$PHULFD�JHW�WR�H[SRUW�DOO�RI�LWV�FXOWXUDO�FUDSSLQJV�DQG�\HW�
LPSRUW� OLWWOH�RI�TXDOLW\� IURP�(XURSH"� �7DWMDQD�DQG�/DVND�DFFXVH�PH�RI�EHLQJ�
WRR� SROO\DQQLVK� LQ� P\� YLHZV� WKDW� (XURSH� LV� VXSHULRU� WR� WKH� 86� LQ� VR� PDQ\�
ZD\V� 
 
&KDSWHU�� 
 «2QH� RI� P\� IDYRULWH� ZRUGV� LQ� DOO� OH[LFRQV� LV� DXWDUNHLD� ZKLFK� ,�
JOHDQHG�IURP�WKH�ZULWLQJV�RI�WKH�ODWH�-HU]\�.RVLQVNL���,�GR�P\�GDLO\�XWPRVW�WR�
ULVH�DERYH�WKH�SHWW\�WKLQJV�LQ�OLIH�DQG�IRFXV�RQ�ZKDW�LV�LPSRUWDQW�WR�PH���/LNH�
HYHQ�WKRXJK�,� OLNH�&OHYHODQG�DV�IDU�DV�D�FLW\�JRHV��,�VWLOO�SUHWHQG�WKDW�,¶P�QRW�
OLYLQJ�LQ�$PHULFDQ��EXW�WKDW�,¶P�LQ�%UDWLVODYD��WKH�FDSLWDO�RI�WKH�6ORYDN�5HSXE�
OLF�� �,�UHDG�DQG�ZULWH�VWXII� LQ�6ORYDN��OLVWHQ�WR�6ORYDN�IRON�WXQHV�RQ�WKH�VWHUHR�
DQG� SUHWW\� PXFK� SUHWHQG� WKDW� ,¶P� DOUHDG\� WKHUH�� � <RX� VHH�� ,¶P� SODQQLQJ� WR�
VSHQG�D�PRQWK�WKHUH�VRRQ�DQG�,¶P�JHDULQJ�XS�IRU�LW�LQ�D�ELJ�ZD\���,W¶OO�EH�RQH�RI�
WKH�PRVW�LPSRUWDQW�WKLQJV�WR�KDSSHQ�LQ�P\����\HDUV� 
 
 «)RU�IXQ�,�OLNH�WR�KDXQW�WKH�XVHG�ERRNVWRUHV�LQ�GRZQWRZQ�&OHYHODQG���
3XEOL[��.D\V��2OH�(ULH�6WUHHW�%RRNVWRUH��6L[�6WHSV�'RZQ«,�UDQ�LQWR�D�QRYHO�
FDOOHG�<HDU� RI� WKH� IURJ� �']LQ�� E\�0DUWLQ� âLPHþND�� D� &]HFKR-VORYDN� JX\�P\�
RZQ� DJH� �D�&]HFK� IDWKHU�� � 6ORYDN�PRWKHU��� � ,� UHDG�<HDU�RI� WKH� IURJ� FRYHU� WR�
FRYHU� LQ����KRXUV�� �$�JUHDW� ORRN� LQWR�FRQWHPSRUDU\� OLIH� LQ�%UDWLVODYD�� �(QHU�
JL]HG�E\�WKLV�ILQG��,�GDVK�RII�\HW�DQRWKHU�OHWWHU�WR�RXU�UHODWLYHV�LQ�$EHORYi� 
 
&KDSWHU�� 
 ,�ORYH�DOO�WKH�ORFDO�OLWWOH�QHZVSDSHUV�DQG�SXEOLFDWLRQV�WKDW�FRPH�RXW�RI�
RXU�WRZQ���,�ORYH�WKH�&OHYHODQG�(GLWLRQ��DV�,�WROG�\RX�HDUOLHU���0\�IDYRULWH�FRO�
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XPQLVW��+DPERQH��OLNHV�WR�KDQJ�RXW�DW�WKH�%LJ�(JJ�3DODFH��D�YHQHUDEOH�JUHDV\�
VSRRQ�RQ�'HWURLW�$YHQXH�ZLWK�DQ�HJJ-VKDSHG�PHQX�DQG�DQ�HOHFWLF�XUEDQ�DPEL�
HQFH�� � ,� DOVR� OLNHG�(OHDQRU�3UHFK¶V�HWKQLF�FROXPQ� IRU� WKH�&OHYHODQG�3UHVV�� � ,�
FRYHWHG� WKLV� QHZVSDSHU� EHDW� FRYHULQJ� WKH� FLW\¶V� HDVWHUQ� (XURSHDQ� FRPPXQL�
WLHV���'LG�,�WHOO�\RX�WKDW�,�ZULWH�D�UHJXODU�FROXPQ�IRU�'HQQê�+ODV"�,�JHW�P\�PD�
WHULDO�IURP�VHYHUDO�VRXUFHV�LQ�WKH�6ORYDN-&OHYHODQG�FRPPXQLW\�IURP�LWV�P\ULDG�
RI� FOXEV� DQG� VSRNHVSHUVRQV�� �0U�� $QGUHZ�+XGDN� IURP� WKH� 6ORYDN� ,QVWLWXWH���
5XG\�DQG�*LO�%DFKQD�RI� WKH�6ORYDN�'UDPDWLF�&OXE�DQG�'U��(GZDUG�.HVKRFN�
RI�&OHYHODQG-%UDWLVODYD�6LVWHU�&LWLHV���7KH�ODWWHU�FOXE�ZDV�P\�IDYRULWH��QDWXUDO�
O\��DV�LW�LQYROYHG�P\�EHORYHG�%UDWLVODYD���3DYOLQD�0DUWLQHN��D�&%6&�PHPEHU��
XSRQ�KHDULQJ�WKDW�,�OLNHG�0DUWLQ�âLPHþND¶V�<HDU�RI�WKH�IURJ��UHFRPPHQGHG�WKDW�
,�UHDG�,YD�3HNiUNRYi¶V�7UXFN�6WRS�5DLQERZV��3pUD�D�SHUXWČ��DV�LW�ZDV�D�YDOXD�
EOH�ORRN�DW�3UDJXH�OLIH�XQGHU�FRPPXQLVP��PXFK�OLNH�<HDU�RI�WKH�IURJ�ZDV�IRU�
%UDWLVODYD���7UXFN�6WRS�5DLQERZV�KDV�VLQFH�EHFRPH�P\�VHFRQG-IDYRULWH�QRYHO� 
 
&KDSWHU�� 
 «6SHDNLQJ�RI�WKH�:RMWLOD�EURWKHUV��,�ZURWH�DQ�DUWLFOH�DERXW�WKHP�IRU�
'HQQê�+ODV� WKLV�ZHHN�� �6ORYDN�SROND�ER\V�PDNH�JRRG�´� �'RQ��'DQ�DQG�QRZ�
0LNH�:RMWLOD��ZKRVH�EDQG�ZRQ�WKH�%HVW�<RXQJ�3ROND�%DQG�LQ��������,�ZURWH�
P\�DUWLFOH�LQ�(QJOLVK�WKLV�WLPH�VR�LW�FRXOG�UHDFK�(QJOLVK�UHDGHUV�DV�ZHOO���6RPH�
RI�WKH�ROGVWHUV�LQ�WKH�6ORYDN�FRPPXQLW\�GRQ¶W�ZDQW�WR�VHH�WKH�VWDUW�RI�(QJOLVK�
DUWLFOHV�LQ�'HQQê�+ODV��EXW�,�IHHO�JRLQJ�ELOLQJXDO�LV�WKH�ZD\�WR�NHHS�WKH�SXEOL�
FDWLRQ�DIORDW��DV�RXU�6ORYDN-VSHDNLQJ�PHPEHUV�VORZO\�DJH�DQG�GLH�RXW���+HFN��
WKH� QXPEHU� RI� SDULVKLRQHUV� DW� 6ORYDN� VHUYLFHV� DW� RXU� FKXUFK�� 'RFWRU�0DUWLQ�
/XWKHU��RQ�:����WK�6W��� LV�GRZQ� WR����SHU�6XQGD\�� �2QFH�XSRQ�D� WLPH�QRW� VR�
ORQJ�DJR��6ORYDN�VHUYLFH�ZDV�PRUH�DWWHQGHG�WKDQ�WKH�(QJOLVK�RQH���QRZ�LW¶V�WKH�
RSSRVLWH� 
 
 ,�JRW�D�OHWWHU�IURP�RXU�UHODWLYHV�LQ�$EHORYi���7KH\¶UH�WKULOOHG�WKDW�,¶P�
FRPLQJ�WR�VWD\�ZLWK�WKHP�WKLV�VXPPHU���,¶OO�VWD\�ZLWK�WKHP�IRU�WZR�ZHHNV�DQG�
WKHQ� ,¶OO� VWD\� LQ�%UDWLVODYD� WKH� ILQDO� WZR�ZHHNV�� �$EHORYi� DQG�%UDWLVODYD� DUH�
DERXW�WKUHH�KRXUV�DSDUW�E\�FDU�WUDYHO���7KH\�DVVXUH�PH�WKDW�WKH�WUDLQ�IURP�'HWYD�
�WKH�FORVHVW�³ELJ�FLW\´�WR�$EHORYi��ZLOO�JHW�PH�WKHUH�LQ�DERXW�WKH�VDPH�DPRXQW�
RI�WLPH�XQOHVV�LW�EUHDNV�GRZQ�ZKLFK��WKH\�DGPLW��KDSSHQV�IDLUO\�UHJXODUO\���0\�
VHVWHUQLF\��FRXVLQV��DUH�DOO�DZDUH�WKDW�,¶OO�EH�JRQH�WKH�PRQWK�RI�$XJXVW��VR�XQ�
IRUWXQDWHO\� RXU� SROND� EDQG�� 7KH� 3ROND�'ROOV�� ZLOO� QRW� EH� DEOH� WR� SOD\� LQ� WKH�
2OGH�:RUOGH�)HVWLYDO�RQ�(�����WK�6W��WKLV�\HDU� 
 
&KDSWHU�� 
 ,¶P�FRQWLQXLQJ�P\�VWXG\�RQ�WKH�6ORYDN�ODQJXDJH�IRU�ZKHQ�,�JR�RYHU�
WKHUH�WR�VWD\���,�VLJQ�XS�DW�/DNHODQG�&ROOHJH�IRU�FODVVHV�ZLWK�7DWLDQD�-DURãRYi��
WKH�H[-ZLIH�RI�ZHOO-NQRZQ�6ORYDN�ZULWHU��3HWHU� -DURã�� � ,� OHDUQ� WKDW� WKH�RPQL-
SUHVHQW��SDQ-6ODYLF��SDQ-&OHYHODQG�KDELW�RI�JUHHWLQJ�RQH�DQRWKHU�ZLWK�³<DN�VD�
PDã"´�LV�DFWXDOO\�LQFRUUHFW���,W¶V�³$NR�VD�PDã"´��+RZ�DUH�\RX"���$QG�,�OHDUQ�
WKH� DOSKDEHW� DJDLQ�� 6ORYDN� VW\OH� ZLWK� DOO� OHWWHUV�� �:H� OHDUQ� WR� FRXQW� WR� ������
6OLGHV�RI�HYHU\GD\�OLIH�LQ�³%¶ODYD´�DUH�VKRZQ�PXFK�WR�P\�VDOLYDWLRQ���SHRSOH�DW�
WKH�PDUNHW��WKH�WUDPVWRS��WKH�UDLOZD\�VWDWLRQV� 
 ,Q�FRQVWHUQDWLRQ��VWDUD�PDWNi�DVNV�ZK\�,¶P�WDNLQJ�EHJLQQLQJ�6ORYDN�
ODQJXDJH�FODVVHV�VLQFH�,�FDQ�VSHDN�LW�³OLNH�DQ\�JRRG�6ORYDN�´��,�MXVW�VKUXJ�DQG�
ILE�WR�*UDQGPD�WKDW�LW¶V�D�SODFH�WR�PHHW�RWKHU�6ORYDNV���7KDW�VDWLVILHG�KHU���,Q�



 

 

9DJDERQGV�LQ�&OHYHODQG ��� 

WUXWK�� ,� ZDQWHG� WR� OHDUQ� VWDQGDUGL]HG� 6ORYDN�� QRW� MXVW� WKH� FHQWUDO� 6ORYDN-
+XQJDULDQ�GLDOHFW�VSRNHQ�E\�RXU�IDPLO\�DQG�FKXUFK�IDPLO\���:KHQ�,�JHW�WR�6OR�
YDNLD�WKLV�VXPPHU��,�ZDQW�WR�EOHQG�ULJKW�LQ�ZLWK�HYHU\RQH�HOVH� 
 7KDW¶OO�KDSSHQ��ULJKW" 
 
&KDSWHU�� 
 )RU�P\�'HQQê�+ODV� FROXPQ� WKLV� ZHHN�� ,� GLG� D� IHDWXUH� VWRU\� RQ� WKH�
QHZO\�UHRSHQHG�6ORYDN�,QVWLWXWH�RI�&OHYHODQG�RQ�%XFNH\H�5RDG�� �0U��+XGDN�
DQG� KLV� VWDIIHUV� KDYH� GRQH� D� VPDVK-XS� MRE�RI� UHQRYDWLQJ� WKH� ,QVWLWXWH�ZKLFK��
LQWHUHVWLQJO\� HQRXJK� �RU� XQIRUWXQDWHO\� HQRXJK�� GHSHQGLQJ� RQ� \RXU� SRLQW� RI�
YLHZ��ZDV� D� UHIXJH� IRU� -RVHI�7LVR� VXSSRUWHUV� RQFH� WKH�5HG�$UP\� ³OLEHUDWHG´�
6ORYDNLD�LQ��������,W¶V�UHDOO\�D�FRRO�SODFH�QRZ��WRR���EDFN�LQ�WKH�����V��LW�ZDV�D�
JDWKHULQJ� VSRW� IRU�5RPDQ�&DWKROLF�FOHULFV�DQG�VFKRODUV� OLNH� -R]HI�&LQFLN�DQG�
0LNXOiã�âSULQF� 
 0U��+XGDN�KDV�WKH�³ZDOO�RI�IDPH´�XS�LQ�ZKLFK�KH�KDV�GLVSOD\HG�SRU�
WUDLWV� RI� GR]HQV� RI� SURPLQHQW� 6ORYDN� FLWL]HQV�� �$W� WKH� WRS� RI� WKH� S\UDPLG� RI�
WKHVH�IRONV�LV�5DVWLVODY��WKH�UXOHU�RI�6ORYDNLD�IURP����-����$'��DQG�ZKR�DVNHG�
WKH� HPSHURU� RI� &RQVWDQWLQRSOH� WR� VHQG� &KULVWLDQ� PLVVLRQDULHV� WR� WKH� UHJLRQ���
1H[W�WR�5DVWLVODY�LV�WKH�SRUWUDLW�RI�)DWKHU�-RVHI�7LVR� 
 1RZ�� D� ORW� RI� SHRSOH�ZRXOG�GLVDJUHH�ZLWK� WKLV�� � 3UREDEO\�/DVND�KDV�
DOUHDG\�WROG�\RX�DERXW�KRZ�WKH�ILUVW�6ORYDN�5HSXEOLF�ZDV�HVWDEOLVKHG�LQ������
DW�WKH�EHKHVW�RI�+LWOHU��DQG�WKDW�-RVHI�7LVR��D�6ORYDN�SULHVW�LQYROYHG�LQ�SROLWLFV��
ZDV�LWV¶�³SXSSHW�GLFWDWRU´�DFFRUGLQJ�WR�VRPH�RSLQLRQV���,¶OO�OHDYH�WKH�7LVR�OHJD�
F\�GHEDWH�WR�WKH�KLVWRULDQV���WKH�WUXWK�SUREDEO\�OLHV�VRPHZKHUH�LQ�WKH�PLGGOH�DV�
LW�XVXDOO\�GRHV� 
 6R�DQ\ZD\��WKH�,QVWLWXWH�KDV�EHHQ�UHQRYDWHG�DQG�LWV�PXVHXP�OLEUDU\�LV�
RSHQ�WR�WKH�SXEOLF�QRZ���/DVND��RXU�YROXQWHHU�TXHHQ��LV�WKLQNLQJ�DERXW�YROXQ�
WHHULQJ�KHU�WLPH�WKHUH�QRZ���%RRNV�FDQQRW�RUGLQDULO\�EH�FKHFNHG�RXW�RI�WKH�,Q�
VWLWXWH—LWV�KROGLQJV�DUH�TXLWH� UDUH—EXW�SDJHV� IURP�D�ERRN�FDQ�EH�SKRWRFRS�
LHG�� � ,� WRRN�P\� WUXVW\�FDPHUD�ZLWK�PH�RQ� WKH� LQWHUYLHZ�ZLWK�0U��+XGDN�DQG�
0U��+RUQDFN�DQG�FDPH�DZD\�ZLWK�D�UROO�RI�LQWHUHVWLQJ�ILOP� 
 7KH�9DQVRYD�*XLOG�LV�UHDGLQJ�WKH�VKRUW�VWRULHV�RI�IHPDOH�ZULWHU��7LP�
UDYD�� LQ� WKH� RULJLQDO� 6ORYDN�� � ,� KDYH� WKH� (QJOLVK� YHUVLRQ� RI� KHU� VWRULHV��7KDW�
$OOXULQJ�/DQG��EXW�QRW�WKH�6ORYDN�YHUVLRQ���0U��+XGDN�ZDV�RQO\�WRR�JUDFLRXV�WR�
ORDQ� PH� RQH� RI� WKH� ,QVWLWXWH¶V� FRSLHV�� � 7LPUDYD�� WKH� SHQ� QDPH� RI� %RåHQD�
6ODQþLNRYi� �����-������ KDLOV� IURP�$EHORYi�� WKH� VDPH� YLOODJH� DV� RXU� IDPLO\���
+HU�IDWKHU�ZDV�D�/XWKHUDQ�SDVWRU�DQG�VKH�ZRUNHG�DV�D�VFKRROPLVWUHVV�LQ�$EHOR�
Yi�DQG�ODWHU�RQ�IXUWKHU�VRXWK�LQ�*HPHU�FRXQW\� 
 $�IXQQ\�WKLQJ�KDSSHQHG�\HVWHUGD\���,�ZHQW�RXW�WR�OXQFK�ZLWK�D�3HQWRQ�
FRZRUNHU�� �1R�ELJ�GHDO��EXW�ZKHQ�VWDUD�PDWNi�KHDUG�DERXW� WKLV�� VKH� IURZQHG�
DQG�VFROGHG�PH�IRU�QRW�EHLQJ�RXW�ZLWK�URGLQ\��IDPLO\��� �/RUG\—,¶P�ZLWK�P\�
IDPLO\�HQRXJK�DOUHDG\��OHW�DORQH�KDYH�DQ�LQQRFHQW�OXQFK�KRXU�ZLWK�D�FROOHDJXH���
³&XGXMHP�VDWL�´����,�DP�VXUSULVHG�DW�\RX����³:K\�GLGQ¶W�\RX�WDNH�\RXU�FRXVLQ�
*HQHYD�ZLWK�\RX"´ 
 ,� MXVW� VKUXJJHG� DQG� VDLG� VKH� LV� QH]iXMLPDY\� �XQLQWHUHVWLQJ��� � 6WDUD�
PDWNi�ORRNHG�ZRUULHG�DQG�VDLG�³*HQHYD�OLNH�-DQNR���'LYQê��VWUDQJH��� 
 *UDQGPD�ZDV�WDONLQJ�DERXW�-DQNR�.UiO¶������-�������D�6ORYDN�ZULWHU�
ZKR�ZURWH�IRON�SRHWU\�ZLWK�D�ORW�RI�GDUN�HPRWLRQDO�DWPRVSKHUH���+H�ZDV�VXS�
SRVHGO\�QRWRULRXVO\�XQEDODQFHG���,�VDZ�VRPH�LURQ\�LQ�KHU�FRPPHQW��IRU�.UiO¶�
GLG� H[KLELW� D� OLIH� RI� XQUHVW�� YDJDERQGLVP� DQG� VWRUP\� HPRWLRQ�� � +H� ZHQW�
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WKURXJK� MREV� DQG� UHODWLRQVKLSV� OLNH� ZDWHU�� � ,Q�PRUH�PRGHUQ� WLPHV�� KH� ZRXOG�
SUREDEO\�KDYH�EHHQ�GLDJQRVHG�DV�D�ERUGHUOLQH�SHUVRQDOLW\� OLNH�FRXVLQ�*\SV\-
*HQHYD� 
 
&KDSWHU�� 
 ,�UHDOO\�OLNH�EHORQJLQJ�WR�WKH�9DQVRYD�*XLOG���,W¶V�D�UDUH�RSSRUWXQLW\�WR�
UHDG�DQG�GLVFXVV�6ORYDN�OLWHUDWXUH�ZLWK�RWKHUV���7KH�FOXE�LV�UXQ�E\�(PLO\�8KULQ��
ZKR�VWDUWHG�WKH�FOXE�LQ�������:H�VWLOO�PHHW�DW�WKH�RULJLQDO�PHHWLQJ�SODFH�DW�WKH�
,QWHUQDWLRQDO�,QVWLWXWH�RQ�3URVSHFW�DQG�(����WK�6WUHHW��DQ�ROG�PDQVLRQ�QH[W�WR�D�
<0&$� 
 0DGDP�7HUp]LD�9DQVRYi������-������ZURWH�PRVWO\�ZRPHQ¶V�QRYHOV�
DQG� ZRPHQ-WKHPHG� VWRULHV�� � (YHQ� WKRXJK� VWDUD� PDWNi� ZDV� JODG� WKDW� ,� ZDV�
UHDGLQJ�6ORYDN�DXWKRUV��VKH�JHQHUDOO\�GLVDSSURYHG�RI�0DGDP�9DQVRYi¶V�ZRUN���
,� WKLQN� VKH� SUREDEO\� HTXDWHV� KHU� ZRUN� RQ� D� SDU� ZLWK�+DUOHTXLQ� URPDQFHV� RU�
VRPHWKLQJ�� EXW� ,� OLNH� KHU� VWXII�� HVSHFLDOO\�'DQNR� D� -DQNR�� � 3URIHVVRU� *HUU\�
6DER�6�-���3K�'���RI�-RKQ�&DUUROO�8QLYHUVLW\�ZDV�NLQG�HQRXJK�WR�VKRZ�PH�VRPH�
RI� WKH�9DQVRYi�*XLOG� DUFKLYHV�� KRXVHG� LQ� WKH� 6ORYDN� URRP� DW� WKH� XQLYHUVLW\�
ZKHUH�KH�LV�DQ�DVVRFLDWH�SURIHVVRU�RI�5XVVLDQ�DQG�6ORYDN�ODQJXDJHV��2QH�RI�WKH�
LWHPV� LQ� WKH� DUFKLYHV� LV� D� EODFN� IULQJHG� VKDZO�0DGDP� UHFHLYHG� LQ� 3DULV� RQH�
\HDU�DV�D�UHZDUG�IRU�KHU�ZULWLQJ� 
 0DGDP�9DQVRYi�ZDV�WKH�GDXJKWHU�RI�D�/XWKHUDQ�PLQLVWHU�DQG�VKH�LQ�
WXUQ�PDUULHG�D�/XWKHUDQ�PLQLVWHU���0RVW�RI�WKH�*XLOG�PHPEHUV�ZHUH�/XWKHUDQ�
DV�ZHOO�� � WKH\�FHOHEUDWHG� WKHLU���WK� DQQLYHUVDU\�DW�P\�FKXUFK��'U��0DUWLQ�/X�
WKHU��EDFN�LQ������ 
 ,�KDG�D� IHZ�PLQXWHV� UHFHQWO\� WR� VLW�GRZQ�ZLWK� -iQ�3DQN~FK�DQG�FKLW�
FKDW��LQ�6ORYDN��ZKLFK�KH�SUHIHUV����%HLQJ�D�6ORYDNDSKLOH�KH�ZDV��RI�FRXUVH��D�
6ORYDN�FKHHUOHDGHU�³RI�ZKLFK�ZH�DUH�LQ�GLUH�QHHG�RI�PRUH�´��/LNH�0U��+XGDN�
DQG�0U��+RUQDFN��-iQ�IHHOV�WKDW� WKH�6ORYDN-$PHULFDQV�KDYH�EHHQ�VOLJKWHG�IRU�
WKH�SDVW�����\HDUV—WKDW�ZH¶UH�WKH�XQGHUOLQJV�RI�WKH�HDVWHUQ�(XURSHDQ�FRPPX�
QLWLHV���$GPLWWHGO\��6ORYDNLD�LV�D�VPDOO�QDWLRQ��KH�DOORZV��EXW�WKH�6ORYDN�FRP�
PXQLW\� LQ�&OHYHODQG� LV� KXJH�� � \HW� UHDO�QXPEHUV�FDQQRW�HYHU�EH�GLVFHUQHG�EH�
FDXVH� RI� WKH� ROG� LPPLJUDWLRQ� SUDFWLFHV� DW� (OOLV� ,VODQG�� �:LWK� 6ORYDNLD� EHLQJ�
SDUW� RI� WKH� ROG�$XVWULD-+XQJDU\�(PSLUH� GXULQJ� WKH� WLPH� RI� JUHDW� HPLJUDWLRQ��
PDQ\�LPPLJUDQWV�ZHUH�SHUVXDGHG�WR�ZULWH�+XQJDULDQ�RU�HYHQ�³RWKHU´�RQ�WKHLU�
RIILFLDO�DSSOLFDWLRQV�IRU�HQWU\�WR�WKH�8�6� 
 $QRWKHU� VWDXQFK�/XWKHUDQ�� -iQ�3DQN~FK�GLGQ¶W�EX\� WKH�6ORYDN� ,QVWL�
WXWH¶V�GHFODUDWLRQ�RI�WKH�5RPDQ�&DWKROLF�)DWKHU�6WHSKHQ�)XUGHN�DV�³WKH�IDWKHU�
RI� WKH�6ORYDN�SHRSOHV�´� �0U��3DQNXFK� IHOW� WKDW�3HWHU�5RYQLDQHN��D�3URWHVWDQW��
ZDV� WKH�PRUH� G\QDPLF� OHDGHU� RI� WKH� WZR�� EXW� IHOW� WKDW� LQ� WKH� ILHOG� RI� 6ORYDN�
$PHULFDQ� SXEOLVKLQJ��&OHYHODQG¶V� 6ORYDN� FRPPXQLW\�ZDV� IDU� DKHDG� RI�5RY�
QLDQHN¶V�3LWWVEXUJK�HQGHDYRUV� 
 %XW� WKLV� LV� DOO� DQFLHQW� KLVWRU\� DV� IDU� DV� ,¶P� FRQFHUQHG�� � 7R� EH� VXUH��
ZKDW�KDSSHQHG�LQ������VWLOO�DIIHFWV�XV�DOO�WRGD\�WR�VRPH�GHJUHH��EXW�LW¶V�WLPH�WR�
PRYH�RQ� 
 
&KDSWHU��� 
 &ODVV�ZLWK�7DWLDQD�-DURãRYi�LV�JRLQJ�ZHOO���,�FDQ�QRZ�VHH�KRZ�PXFK�
RXU�IDPLO\�WDONV�LQ�6ORYDN�GLDOHFW���7DWLDQD�ZDV�NLQG�ZKHQ�VKH�SRLQWHG�LW�RXW���
VKH¶V� WHDFKLQJ� WKH� VWDQGDUG�ZHVWHUQ� 6ORYDN� ODQJXDJH� DQG� DV� RXU� IDPLO\� KDLOV�
IURP�WKH�FHQWUDO�*HPHU�DUHD�RI 



 

 

9DJDERQGV�LQ�&OHYHODQG ��� 

WKH�5HSXEOLF��ZH�KDYH�D�VLJQLILFDQW�GLDOHFW�� �<HW�QRW�DV�PXFK�RI�DQ�DFFHQW�DV�
WKH�HDVWHUQ�6ORYDNV�KDYH���,¶OO�WU\�QRW�WR�WDON�³ZHVWHUQ´�VW\OH��WKRXJK��ZLWK�VWDUD�
PDWNi���,W�ZRXOG�SUREDEO\�XSVHW�DQG�LQVXOW�KHU� 
 7DWLDQD�JDYH�DQ�LQWHUHVWLQJ�OHFWXUH�DERXW�KRZ�WKH�6ORYDN�ODQJXDJH�LV�
FORVHU�WKDQ�DQ\�RWKHU�ODQJXDJH�WR�WKH�PDWUL[�RI�6ODYLF�ODQJXDJHV��VR�PXFK�WKDW�
6ODYLF� SKLORORJLVWV� FRQVLGHU� WKH� 6ORYDN� ODQJXDJH� WR� EH� NH\� WR� XQGHUVWDQGLQJ�
WKHP�DOO�EHFDXVH�6ORYDN�FRQWDLQV�WKH�JUHDWHVW�QXPEHU�RI�IRUPV�FRPPRQ�WR�DOO���
&RXVLQ�7DWMDQD�NLGV�PH� WKDW�6ORYDN� LV�D�VH[LVW� ODQJXDJH��EXW� ,�FRXQWHU� WKDW� LW�
MXVW�KDV�WKH�XVXDO�JHQGHUL]LQJ�RI�HYHU\WKLQJ�OLNH�)UHQFK�RU�DQ\�RWKHU�(XURSHDQ�
WRQJXH�� � 3K�'U�� 7DWLDQD� DOVR� VDLG� WKDW� UHDO� +XQJDULDQV� FDQQRW� EHDU� WR� VSHDN�
6ORYDN�DQG�JR�VR�IDU�DV�WR�VD\�³,W¶V�QRW�D�ERRN�LI�LW¶V�ZULWWHQ�LQ�6ORYDN�´��7DWLD�
QD�� D� QDWLYH� RI� %UDWLVODYD�� IHHOV� WKDW� (QJOLVK� LV� D� FRVPRSROLWDQ�� \HW� LPSHULDO�
ODQJXDJH�� � %XW� QR� (QJOLVK-VSHDNLQJ� FRXQWU\� HYHU� ZHQW� FRPPXQLVW�� � ,V� WKHUH�
VRPHWKLQJ� LQKHUHQW� LQ� RXU� ODQJXDJH� WKDW� LQWULQVLFDOO\� VXSSRUWV� IUHHGRP� RI�
WKRXJKW" 
 7KHUH�LV�D�QHZ�JLUO�LQ�FKXUFK�ZKR�KDLOV�IURP�5LPDYVNi�6RERWD��DQRWK�
HU�WRZQ�LQ�WKH�*HPHU�DUHD���'DãD�+UEHNRYi�HPLJUDWHG�WR�WKH�86�DW�WKH�DJH�RI�
�����1RZ�����VKH�KDV�SHUVRQDOO\�FRQYLQFHG�/DNH�(ULH�8QLYHUVLW\�LQ�&OHYHODQG�
WR�RSHQ�D�6ODYLF�6WXGLHV�SURJUDP��DUJXLQJ�WKDW�LW¶V�QRW�IDLU�WKDW�&ROXPEXV�8QL�
YHUVLW\� LQ� &ROXPEXV�� 2KLR�� KDYH� WKH� RQO\� 6ODYLF� SURJUDP� LQ� WKH� 0LGZHVW���
'DãD�FUHDWHG�WKLV�GHSDUWPHQW�WKHQ��LQWHUYLHZLQJ�DQG�KLULQJ�SURIHVVRUV�WR�WHDFK�
5XVVLDQ��&]HFK��6ORYDN�DQG�3ROLVK�ODQJXDJHV���6KH�WHDFKHV�$GYDQFHG�6ORYDN�,�
DQG�,,�DQG�³6ORYDN�OLWHUDWXUH�LQ�(QJOLVK�WUDQVODWLRQ�´��$�ORW�RI�IRONV�LQ�QRUWKHDVW�
2KLR�JRW�DGPLWWHG�WR�/DNH�(ULH�8QLYHUVLW\�MXVW�VR�WKH\�FRXOG�WDNH�WKHVH�FODVVHV� 
 ³6ORYDN�OLWHUDWXUH�LQ�(QJOLVK�WUDQVODWLRQ´�IHDWXUHV�D�FXUULFXOXP�RI�KHU�
RZQ�GHYLVLQJ��RI�FRXUVH���7KH�ODWWHU�FRXUVH�VWDUWV�ZLWK�WKH�ZRUN�RI�7LPUDYD�RQ�
XS� WKURXJK� WKH�\HDUV� WR� WKH������QRYHO��<HDU�RI� WKH� IURJ��E\�0DUWLQ�âLPHþND�
WKDW�,�WROG�\RX�DERXW�HDUOLHU� 
 2QFH�,�FRPSOHWHG�P\�JUDGXDWH�VWXGLHV�LQ�&RPSDUDWLYH�/LWHUDWXUH�ZLWK�
D�FRQFHQWUDWLRQ�LQ�FHQWUDO�(XURSHDQ�OLW�DW�&OHYHODQG�6WDWH��'DãD�+UEHNRYi�JUD�
FLRXVO\� LQYLWHG� PH� WR� MRLQ� WKH� 6ODYLF� 6WXGLHV� IDFXOW\� DW� /DNH� (ULH� WR� WHDFK�
³6ORYDN�OLW�LQ�WUDQVODWLRQ�´ 
 
&KDSWHU��� 
³-H�WR�WDN´���7KDW¶V�WKH�ZD\�LW�LV�� 
 :KHQ�,�ZULWH�WR�RXU�FRXVLQV�LQ�6ORYDNLD��,�DOZD\V�WHOO�WKHP�WKDW�,�SUH�
WHQG�,�OLYH�LQ�%UDWLVODYD�DQG�WKDW�,�FDQ¶W�ZDLW�WR�YLVLW���7KH\�DOZD\V�ZULWH�EDFN�
ZLWK�³:K\""´�DQG�WKHQ�SURFHHG�WR�DVN�PH�D�WKRXVDQG�TXHVWLRQV�DERXW�$PHUL�
FDQ�SRS�FXOWXUH�VWXII��%ULWQH\�6SHDUV��7HUPLQDWRU�PRYLHV����6R�,�JXHVV�,¶P�DV�
SHUSOH[LQJ� WR�WKHP�DV�WKH\�DUH�WR�PH�� �)RUJHW�DERXW�$PHULFDQ�³FXOWXUH´�,�DG�
YLVH���LW¶V�DOO�MXQN���7KH\�FRXQWHU�WKDW�ZLWK���6ORYDNLD�LV�ERULQJ�DQG�EDFNZDUG� 
 -H�WR�WDN���7KDW¶V�WKH�ZD\�LW�JRHV��EDFN�DQG�IRUWK�ZLWK�P\�FRXVLQV� 
 <HS��GHVSLWH�P\�VHVWHUQLF\�QRQ-HQWKXVLDVP��,�FDQ¶W�ZDLW� WR�YLVLW�6OR�
YDNLD�WKLV�VXPPHU���/DVND�MLEHV�PH�WKDW�,¶P�DOUHDG\�PRUH�6ORYDN�WKDQ�WKH�DYHU�
DJH�6ORYDN�FLWL]HQ���6R�EH�LW��-H�WR�WDN���,�IHHO�OLNH�,¶YH�EHHQ�ERUQ�LQWR�WKH�ZURQJ�
FRXQWU\���PRVW�RI�HYHU\WKLQJ�LQ�$PHULFDQ�³FXOWXUH´�LUULWDWHV�WKH�KHFN�RXW�RI�PH���
:H�DUH�VXFK�D�VXSHUILFLDO�SHRSOH��EDGO\�XQLQIRUPHG�DERXW�ZRUOG�DIIDLUV��EXW�DV�
P\�FRXVLQV�SRLQW�RXW—\RX�OLYH�LQ�$PHULFD��ODQG�RI�WKH�IUHH���<RX�FDQ�DIIRUG�WR�
EH�LJQRUDQW�RI�ZRUOG�DIIDLUV���<RX¶UH�DOO�SHUHQQLDOO\�VDIH�IURP�SROLWLFDO�W\UDQWV� 
 :HOO��,�JXHVV�VR���,�PXVW�DGPLW�WKDW�,�DP�QRW�WKH�PRVW�ZHOO-YHUVHG�SHU�
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VRQ�LQ�WKH�ZRUOG�ZKHQ�LW�FRPHV�WR�PRGHUQ-GD\�IRUHLJQ�SROLF\���WKH�FRPPXQLVW�
HUD� LQ�(DVWHUQ�(XURSH� LQWULJXHV�PH�� EXW� OLWWOH� RWKHU� KLVWRULFDO�PDWWHUV� LQWHUHVW�
PH� 
 7KDW¶V�ZK\�,¶P�VR�JODG�WKDW�0U��3iQN~FK�JLYHV�PH�IUHH�UHLJQ�WR�ZULWH�
DOPRVW�ZKDWHYHU� ,�ZDQW� WR� LQ�P\�'HQQê�+ODV�FROXPQ�� �0\�IDYRULWH� WKLQJV� WR�
ZULWH�DUH�UHYLHZV���5HYLHZV�RI�ERRNV��UHFRUGV��UHVWDXUDQWV«DQ\WKLQJ�OLNH�WKDW���
7KLV�PRQWK� ,� DP�ZULWLQJ� D� UHWUR� UHYLHZ� RI� WKH� DZDUG-ZLQQLQJ�&]HFKRVORYDN�
PRYLH�³7KH�6KRS�RQ�0DLQ�6WUHHW´���2EFK�R�1D�.RU]H����1H[W�ZHHN�,¶OO�UHYLHZ�
WKH�GXPSOLQJV�DW�-RKQ¶V�&DIp�RQ�(����QG�6WUHHW� 
 %XW� KH\�� ZKDW¶V� IRUHPRVW� LQ� P\� PLQG� WKHVH� GD\V� DUH� P\� WHDFKLQJ�
VWLQWV�DW�/DNH�(ULH�8QLYHUVLW\���3LQFK�PH�LI�\RX�PXVW���DP�,��*LQGULVND�6LPLF��
UHDOO\�RQ�IDFXOW\�DW�/(8""��'DãD�+UEHNRYi�LV�SURYLQJ�WR�EH�DQ�DOO-DURXQG��DOO-
ZHDWKHU� IULHQG�� �$IWHU� FODVVHV� VRPH�HYHQLQJV�� VKH� DQG� ,� DQG� VRPH� VHOHFW� VWX�
GHQWV�JR�GDQFLQJ�GRZQ�LQ�WKH�)ODWV���6KH�FDQ�UHDOO\�JHW�GRZQ�ZLWK�WKH�EHVW�RI�
WKHP� 
 
&KDSWHU��� 
 /DQJXDJH�FODVVHV�ZLWK�7DWLDQD�-DURãRYi�DUH�JRLQJ�ZHOO���:H¶UH�NQHH-
GHHS�LQWR�WKH�FDVH�HQGLQJV�RI�QRXQV�DQG�YHUEV���,W¶V�NLQGD�ZHLUG�WR�KDYH�HYHU\�
VLQJOH�REMHFW—DQLPDWH�RU�LQDQLPDWH—EH�RI�HLWKHU�WKH�PDOH�RU�IHPDOH�JHQGHU���
,¶OO�EHW� WKDW� WKLV� LQJUDLQHG�JHQGHU-VSHFLILFLW\�RI� WKHLU� ODQJXDJH�ZLOO�KLQGHU� WKH�
6ORYDN� FXOWXUH� LQ� RYHUFRPLQJ� JHQGHU� SUHMXGLFH�� � %HOLHYH� PH�� PLVRJ\Q\� DQG�
DQWL-IHPLQLVP� UXQ�GHHS� LQ� WKH� FXOWXUH¶V� YHU\� OLIHEORRG� DQG�ZLOO� XQIRUWXQDWHO\�
VHW� WKHP� EDFN� IURP� DFKLHYLQJ� D� JHQGHU� HTXDOLW\� DQ\WLPH� VRRQ�� � 0\� PDOH�
VHVWHUQLF\�P\�RZQ�DJH�LQ�$EHORYi�DUH�PDMRU�SURSRQHQWV�RI�ZRPHQ�EHORQJLQJ�
WR� WKH�NLQGHU�NXFKHQ� FOXE�� �7KDQNIXOO\�� WKHVH�YLHZV�ZRXOG�QRW� ILW� LQ�ZLWK� WR�
GD\¶V�\RXQJ�$PHULFDQV���WKH\�ZRXOG�HYHQ�EH�YLHZHG�DV�GLQRVDXULF� 
 
&KDSWHU���� 
 «6R�LI� LW¶V� WKUHH�PRQWKV� WR� WKH�3ROND�'ROOV�GHEXW�DW� WKH�6DLQW�9LWXV�
IHVWLYDO��WKHQ�LW¶V�IRXU�PRQWKV�XQWLO�P\�$XJXVW�VRMRXUQ�WR�6ORYDNLD���,¶YH�EHHQ�
NHHSLQJ� XS�ZLWK� FODVV�ZRUN� DQG�7DWLDQD� FODLPV� WKDW� ,� VSHDN� VWDQGDUG�6ORYDN�
�QRW�GLDOHFWLF��DW�DQ�LQWHUPHGLDWH�OHYHO�QRZ���:RZ���3HRSOH�OLNH�3URIHVVRUV�0L�
FKDHO�.RSDQLF�DQG�6WDQOH\�.LUVFKEDXP�FODLP� WKDW�P\�'HQQê�+ODV� DUWLFOHV—
WKH�RQHV�WKDW�,�ZULWH�LQ�6ORYDN—KDYH�JUHDWO\�LPSURYHG��WRR���:LVK�VRPHERG\�
KDG� WROG� PH� DERXW� P\� ³GLDOHFW� GHIHFW´� EHIRUH� WKLV�� � QRZ� ,� IHHO� HPEDUUDVVHG�
DERXW�LW��DOWKRXJK�,�NQRZ�,�VKRXOGQ¶W� 
 $Q\ZD\��,¶P�JHWWLQJ�JRRG�WHDFKLQJ�H[SHULHQFH�DW�/(8�WHDFKLQJ�6OR�
YDN�/LW�LQ�(QJOLVK�7UDQVODWLRQ���:H¶UH�KDOIZD\�WKURXJK�WKH�VHPHVWHU�DQG�ZH¶UH�
XS�WR�EiVQLN��SRHW��,YDQ�.UDVNR¶V�ZRUNV�QRZ���,¶YH�JRW�D�JUHDW�VHW�RI�VWXGHQWV��
HQWKXVLDVWLF�QRW�RQO\� IRU�P\�FRXUVH�RQ�6ORYDN� OLW��EXW�DOVR� LQ�SXUVLQJ�6ORYDN�
ODQJXDJH�FODVVHV�ZLWK�HLWKHU�'DãD�RU�7DWLDQD���7KLV�WHDFKLQJ�VWLQW�DW�WKLV�WLPH�LQ�
P\� OLIH� LV� VXFK� D� JRGVHQG�� � DW� &RPHQLXV� 8QLYHUVLW\� LQ� %UDWLVODYD�� ,� ZLOO� EH�
WHDFKLQJ�D�VKRUW�VHPLQDU�RQ�WKH�VDPH�VXEMHFW��EXW�LQ�6ORYDN� 
 6SHDNLQJ�RI�'HQQê�+ODV��,�PDGH�WKLV�ZHHN¶V�FROXPQ�DOO�DERXW�WKH�QHZ�
6ODYLF� 6WXGLHV� GHSDUWPHQW� DW� /DNH� (ULH� 8� DQG� ZURWH� D� JUHDW� GHDO� DERXW� P\�
PHQWRU��'DãD�+UEHNRYi�� �2WKHU�XQLYHUVLWLHV�DQG�SHUVRQDOLWLHV�ZHUH�VWDUWLQJ� WR�
VLW�XS�DQG�SD\�DWWHQWLRQ���'DãD�UHFHLYHG�DQ�LQYLWDWLRQ�IURP�WKH�FKDLU�RI�6ODYLF�
6WXGLHV� SURJUDP� DW�1RUWKZHVWHUQ�8QLYHUVLW\��'U��$QGUHZ�:DFKWHO�� WR� JLYH� D�
SUHVHQWDWLRQ�DERXW� WKH�FKDOOHQJHV�DQG� UHZDUGV�RI� VWDUWLQJ�XS�VXFK�D�SURJUDP���
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3URIHVVRU�'DQLHO�5HJXODU�RI�&ROXPEXV�8QLYHUVLW\¶V�6ODYLF�GHSDUWPHQW�OREELHG�
D�IHZ�QDVWLHV�RXU�ZD\��VRPHWKLQJ�WR�WKH�HIIHFW�RI�XV�EHLQJ�WKH�QHZ��JUHHQ�NLGV�
RQ� WKH�EORFN�DQG�VQLIIHG� WKDW� LI� VWXGHQWV� UHDOO\�ZDQWHG� WKH�6ODYLF�H[SHULHQFH��
WKH\¶G�RSW�IRU�&8� 
 1R�GLFH� WR� WKDW�� ,� SHUVRQDOO\� FRXQWHU�� �&ROXPEXV��2KLR�� KDV�QRWKLQJ�
DXWKHQWLFDOO\�6ODYLF�EHVLGHV�WKHLU�&8�SURJUDP���&OHYHODQG��RQ�WKH�RWKHU�KDQG��
ZLWK� LWV� WHHPLQJ�HDVWHUQ�(XURSHDQ�FRPPXQLWLHV�� KDV�D�EXLOW-LQ�6ODYLF�FXOWXUH���
&ODVVHV�RI� VWXGHQWV�FDQ�JR�RXW�DQG�VDPSOH�DXWKHQWLF�FXLVLQH�� FKXUFKHV��GDQF�
HV«DQG�OHW¶V�QRW�IRUJHW�-RKQ�&DUUROO�8QLYHUVLW\�DQG�WKH�YHU\�OHDUQHG�3URIHVVRU�
*HUDOG�6DER�� � -&8�RIIHUV�5XVVLDQ��&]HFK� DQG�6ORYDN� ODQJXDJH� FODVVHV��PRVW�
WDXJKW�E\�³)DWKHU�*HUU\�´�DV�ZH�DIIHFWLRQDWHO\�FDOO�KLP��KH�LV�D�-HVXLW�SULHVW�DV�
ZHOO�DV�KROGLQJ�D�GRFWRUDWH��� �6R�-&8�LV�D� MHZHO� LQ�&OHYHODQG¶V�FURZQ��DEVR�
OXWHO\� 
 
&KDSWHU��� 
 0\�VHVWHUQLF\� LQ�$EHORYi�ZURWH�PH�D�OHWWHU�YRLFLQJ�WKHLU�VXSSRUW�IRU�
GHFHDVHG�SROLWLFLDQ�-R]HI�/HWWULFK���:KDW""��)LUVW�RI�DOO��WKH�JX\�LV� ORQJ�JRQH��
EXW�DSSDUHQWO\�KLV�OHJDF\�LQ�6ORYDNLD�LV�QRW���+H�ZDV�WKH�SROLWLFDO�ULYDO�RI�.DURO�
6LGRU��D�SHUVRQDO�IULHQG�WR�WKH�6ORYDN�,QVWLWXWH�RI�&OHYHODQG��DQG�ZDV�D�OHDGHU�
RI�WKH�613�LQ��������7KHQ�IRU�WKH�QH[W���\HDUV��KH�ZDV�WKH�6SHDNHU�IRU�WKH�6OR�
YDN�1DWLRQDO�&RXQFLO���$IWHU�WKH�5XVVLDQ�WDNHRYHU��KH�IOHG�WR�WKH�86�ZKHUH�KH�
ZDV�RYHUWO\�SUR-60(��WKHQ�DQG�QRZ�D�OHIWLVW�UDJ��DSRORJLHV�WR�P\�EHORYHG�0DU�
WLQ� âLPHþND��� � -R]HI�/HWWULFK�ZURWH�7KH�+LVWRU\� RI�0RGHUQ� 6ORYDNLD� LQ� �����
DQG�ZURWH�LW�WR�WKH�WXQH�WKDW�WKH�YDVW�PDMRULW\�RI�6ORYDNV�ZDQWHG�WKH�8SULVLQJ�
DQG� RSSRVHG� WKH� 7LVR� UHJLPH�� �0U�� +XGDN� DQG� KLV� FRQWHPSRUDULHV� IHHO� YHU\�
VWURQJO\�DJDLQVW�WKHVH�VHQWLPHQWV� 
 ,W¶V� OLNH� ³QDWLRQDOLVP´� LV� D� GLUW\� ZRUG�� � $� SHUVRQ� LV� VXVSHFW� LI� WKH\�
KROG� SUR-QDWLRQ� VHQWLPHQWV�� � (YHQ� LQ� 6ORYDNLD�� D� ³EDFNZDWHU� FRXQ�
WU\�´��DFFRUGLQJ�WR�VRPH�RI�P\�DFDGHPLF�SHHUV��³WKH�6ORYDN�QDWLRQDOLVW�LV�GLV�
DSSHDULQJ�IDVW���'\LQJ�RXW���7KH�ROG�QRWLRQV�RI�DQ�XQIRUWXQDWH�FRXQWU\�DQG�UR�
PDQWLF�PDUW\UGRP�H[LVWV�QRZ�PRVWO\� LQ� WKH�PLQGV�RI�6ORYDN-$PHULFDQV�ZKR�
VHHP�RXW�RI�WRXFK�´ 
 ,QFOXGLQJ�PRL" 



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

 

��� 



 

 

%22.�5(9,(:6 
� 
-R]HI� %DQiã�� =DVWDYWH� 'XEþHND�� 3UtEHK� þORYHND�� NWRUê� SUHNiåDO� PRFQêP�
�6WRS�'XEþHN��7KH�6WRU\�RI�WKH�0DQ�:KR�$QQR\HG�WKH�3RZHUIXO����%UDWL�
VODYD��,NDU��������,6%1�����-��-���-����-�������SS�� 
� 

$OH[DQGHU�'XEþHN� �����–������ LV� SUREDEO\� WKH� EHVW-NQRZQ� 6ORYDN��
DOWKRXJK�PRVW�SHRSOH�VWLOO�WKLQN�RI�KLP�DV�EHLQJ�RI�&]HFK�RULJLQ��$V�WKH�V\P�
ERO�RI�WKH�UHIRUPV�RI�WKH�3UDJXH�6SULQJ�RI�������'XEþHN¶V�IDWH�DIWHU�WKH�LQYD�
VLRQ�RI� WKH�:DUVDZ�3DFW� WURRSV� UHVHPEOHG�� WR� VRPH�H[WHQW�� WKDW�RI�KLV� IHOORZ�
FLWL]HQV��7KH�FRQVHUYDWLYH�&RPPXQLVW�SDUW\�PHPEHUV�ZKRP�0RVFRZ�SXW�LQWR�
SRZHU�DIWHU�$XJXVW������RXVWHG�KLP�DV�VRRQ�DV�WKH\�KDG�JDLQHG�IXOO�FRQWURO�RI�
WKH�FRXQWU\�DQG�LWV�SHRSOH��7KH�QRUPDOLVDWLRQ�SHULRG�RI�WKH�HDUO\�����V�VDZ�D�
UHWXUQ� WR� WKH� ROG� 6WDOLQLVW-%UH]KQHYLVW� FRXUVH� DQG� SXUJHV� RI� SDUW\� PHPEHUV�
WKRXJKW�SRWHQWLDOO\�XQUHOLDEOH��DV�ZHOO�DV�EODFNOLVWLQJ�RI�IRUELGGHQ�DXWKRUV�DQG�
DUWLVWV���$OVR�LQFOXGHG�LQ�WKLV�WUHQG�ZDV�DQ�H[SDQVLRQ�RI�WKH�SRZHUV�RI�WKH�6W%�
�VWDWH� VHFXULW\� VHUYLFH�� WKDW� WKRURXJKO\� VLOHQFHG� DQ\� FULWLFDO� YRLFH� –� DW� OHDVW�
XQWLO�&KDUWHU����ZDV� IRXQGHG� LQ� -DQXDU\�������7KH�DWPRVSKHUH� LQ�3UDJXH� LQ�
WKH�ILUVW�KDOI�RI�WKH�����V�ZDV�GHSUHVVLQJ�DQG�PRQRWRQRXV��6RFLDO�DQG�FXOWXUDO�
OLIH�ZDV� EHLQJ� EURXJKW� LQWR� OLQH� WR� VXFK� DQ� H[WHQW� WKDW�9iFODY�+DYHO�� WKHQ� D�
IRUELGGHQ�DXWKRU�DQG�VRRQ�WR�EH�D�GLVVLGHQW��LQ�)HUQYHUK|U��(LQ�*HVSUlFK�PLW�
.DUHO�+YtåćDOD� � �'iONRYê�YêVOHFK��5R]KRYRU�V�.DUOHP�+YtåćDORX�� UHFDOOHG� LW�
DV�IROORZV��³«�WKH�HUD�RI�WKH�JUH\��WRWDOLWDULDQ�HYHU\GD\�FRQVXPHULVP�EHJDQ�«�
WR�PH��WKH�ILUVW�KDOI�RI�WKH�����V�LV�EOXUUHG�OLNH�DQ�DPRUSKRXV�IRJ��WKHUH�LV�QR�
GLVWLQFW�HYHQW�WKDW�ZRXOG�HQDEOH�PH�WR�WHOO�WKH�\HDU������IURP������������´ 

³1RW�DQRWKHU�ERRN�DERXW�������DERXW�KRSHV�WKDW�ZHUH�VR�JUXHVRPHO\�
FUXVKHG�DQG�DERXW�WKH�SDLQIXO� �PHPRULHV�RI�WKH�FUXHO�QRUPDOL]DFH�´�,� WKRXJKW�
ZKHQ� ,� EHJDQ� WR� UHDG� %DQiã¶V� 6WRS� 'XEþHN��0DQ\� VFKRODUO\� YROXPHV� KDYH�
EHHQ�ZULWWHQ�DERXW�'XEþHN��WKH�HYHQWV�RI�������WKH�QRUPDOLVDWLRQ�DQG�WKH�EH�
JLQQLQJV�RI�&KDUWHU�����$PRQJ� WKH�PRVW�SURPLQHQW�DUH�9ODGLPtU�9��.XVLQ¶V��
)URP� 'XEþHN� WR� &KDUWHU� ���� $� 6WXG\� RI� 1RUPDOL]DWLRQ� LQ� &]HFKRVORYDNLD��
����–������-DQ�3DXHU¶V��3UDJ�������'HU�(LQPDUVFK�GHV�:DUVFKDXHU�3DNWHV���
5RN�âHGHViW\�2VPê��9�XVQHVHQtFK�D�GRNXPHQWHFK�Ò9�.6ý��*RUGRQ�+��6NLO�
OLQJ¶V� �&]HFKRVORYDNLD¶V� ,QWHUUXSWHG�5HYROXWLRQ��.LHUDQ�:LOOLDPV¶V�7KH�3UD�
JXH� 6SULQJ� DQG� LWV� $IWHUPDWK�� &]HFKRVORYDN� 3ROLWLFV�� ����–������ 7KH�PDQ\�
ZRUNV� WKDW�H[LVW�RQ� WKLV� WRSLF�FRYHU�D�EURDG� UDQJH�� VXFK�DV�DVVHVVPHQW�RI� WKH�
SROLWLFV��UHODWLRQV�ZLWK�0RVFRZ��DQG�GRPHVWLF�DQG�LQWHUQDWLRQDO�UHVSRQVH�WR�WKH�
LQYDVLRQ��0RUHRYHU���'XEþHN¶V�DXWRELRJUDSK\�ZDV�SXEOLVKHG�LQ������� 

%XW� ,� VRRQ� KDG� WR� DGPLW� WKDW� WKLV� ERRN� LV� ERWK� YHU\� ZHOO� ZULWWHQ� DQG�
EDVHG�RQ�PHWLFXORXV�UHVHDUFK��2QH�PLJKW�WKLQN�WKDW�QRWKLQJ�QHZ�FDQ�EH�ZULWWHQ�
DERXW�'XEþHN��EXW�DOUHDG\�LQ�WKH�ILUVW�IHZ�SDJHV�WKH�UHDGHU�LV�VXUSULVHG�WR�OHDUQ�
WKDW�'XEþHN�ZDV�ERUQ� LQ� WKH� VDPH�KRXVH� LQ�8KURYHF�ZKHUH�ďXGRYtW�âW~U�� WKH�
³IDWKHU�RI�WKH�6ORYDN�ODQJXDJH�´�KDG�OLYHG�DV�D�\RXQJ�FKLOG�LQ�WKH�ILUVW�KDOI�RI�
WKH���WK�FHQWXU\���� 

%DQiã�GHVFULEHV�WKHVH�SDLQIXO�SRVW-�����\HDUV�LQ�'XEþHN¶V�OLIH�DQG�SUR�
YLGHV� D� UDUH� JOLPSVH� LQWR� 6ORYDN� SROLWLFDO� OLIH� XQGHU� WKH� QRUPDOL]DWLRQ�� � )RU�
H[DPSOH��KH�ZULWHV� 

 
,Q�$XJXVW������� WKH���WK� DQQLYHUVDU\�RI� WKH�6ORYDN�
1DWLRQDO� 8SULVLQJ� ZDV� FRPPHPRUDWHG� LQ� %DQVNi�



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

 

%\VWULFD�� 7KH� KLJKHVW� HFKHORQV� RI� SDUW\� DQG� VWDWH�
JDWKHUHG�RQ� WKH� WULEXQH��0RVW�RI� WKHP�KDG�QRWKLQJ�
WR� GR� ZLWK� WKH� XSULVLQJ�� 7KRVH� ZKR� KDG� DFWXDOO\�
IRXJKW�LQ�WKH�XSULVLQJ�VWRRG�LQ�IURQW�RI�WKH�WULEXQH�–�
RU� GLG� QRW� FRPH� WR�%DQVNi�%\VWULFD� DW� DOO��$PRQJ�
WKH� DEVHQWHHV� ZDV� $OH[DQGHU� 'XEþHN�� +H� DQG� KLV�
ZLIH�ZHUH�DW�WKH�FKDĢD�LQ�6HQHF�������� 

 
-R]HI� �%DQiã�EHFDPH�NQRZQ�WR�WKH�6ORYDN�SXEOLF�SULPDULO\�EHFDXVH�RI�

KLV�SROLWLFDO�UROHV��,Q�WKH�����V��KH�ZDV�D�&]HFKRVORYDN�GLSORPDW�LQ�(DVW�%HU�
OLQ�� ,Q�1RYHPEHU�������DV�D�PHPEHU�RI� WKH�6ORYDN�&RPPXQLVW�3DUW\��KH�H[�
SUHVVHG�KLV�VXSSRUW�IRU�WKH�9HOYHW�5HYROXWLRQ�DQG�931��9HUHMQRVĢ�SURWL�QDVLOL��
3XEOLF�$JDLQVW�9LROHQFH���WKH�6ORYDN�SHQGDQW�WR�WKH�&]HFK�2)��2EþDQVNp�)R�
UXP��&LYLF�)RUXP���LQ�D�VSHHFK�LQ�%UDWLVODYD��7KHUH�DUH�FULWLFDO��DQG�DOVR�SVHX�
GR-FULWLFDO��YRLFHV�WKDW�LQVLVW�RQ�GHVSLVLQJ�%DQiã�DV�DQ�ROG�QRPHQNODWXUD�FRP�
PXQLVW�RU�D�F\QLFDO� WXUQ-FRDW��%H� WKDW�DV� LW�PD\ –�DQG�,�DP�WKH� ODVW�SHUVRQ� WR�
FRQGHPQ� DQ\ERG\� IRU� MRLQLQJ� WKH� SDUW\� IRU� UHDVRQV� RI� HFRQRPLF� VXUYLYDO� LQ�
WKRVH� GLIILFXOW� \HDUV� DIWHU� ����� –� RQH� FDQQRW� LJQRUH� KLV� OLWHUDU\� VXFFHVV�� KH�
FDPH�WR�WKH��DWWHQWLRQ�RI�6ORYDN�UHDGHUV�LQ������ZLWK�KLV�SROLWLFDO�VDWLUH�,GLRW\�Y�
SROLWLNH� �,GLRWV� LQ� 3ROLWLFV��� ,Q� ������ KH� SXEOLVKHG� WKH� QRYHO� =RQD� QDGãHQLD�
�7KH�=RQH�RI� -XELODWLRQ���ZKLFK�ZDV� WUDQVODWHG� LQWR�*HUPDQ� �-XEHO]RQH�� DQG�
&]HFK��=RQD�QDGãHQt���7KDQNV�WR�LWV�VXFFHVV��KH�ZDV�DZDUGHG�WKH�6ORYDN�%RRN�
RI�WKH�<HDU�SUL]H�LQ�������$IWHUZDUGV��.yG����&RGH����ZDV�SXEOLVKHG�LQ������� 

6WRS�'XEþHN��,V�QHLWKHU�D�ZRUN�RI�ILFWLRQ��QRU�D�VFKRODUO\�DQDO\VLV��QRU�
LV�LW�D�SROLWLFDO�ELRJUDSK\��EXW�VRPHWKLQJ�LQ�EHWZHHQ��D�FRPSHOOLQJ�DFFRXQW�RI�
WKH�OLIH�RI�D�&RPPXQLVW� OHDGHU��ZKR��XQOLNH�RWKHUV��ZDV�DFWXDOO\�ORYHG�E\�KLV�
IHOORZ� FLWL]HQV�� %DQiã¶V� OLWHUDU\� WDOHQW� HQDEOHV� KLP� WR� SUHVHQW� WKH� VWRU\� RI�
'XEþHN¶V�OLIH�LQ�D�JULSSLQJ�IDVKLRQ��7KH�SDFH�RI�WKH�QDUUDWLYH�� WKH�PHWLFXORXV�
SUHVHQWDWLRQ�RI�WKH�IDFWV��DQG�WKH�FOHDU�GLVWLQFWLRQ�EHWZHHQ�IDFWV�DQG�LQWHUSUHWD�
WLRQV� PDNH� WKLV� ERRN� D� ZHOFRPH� QHZ� FRQWULEXWLRQ� WR� &]HFKRVORYDN� KLVWRU\��
$QG�LW�UHDGV�YHU\�ZHOO��LW�LV��HVSHFLDOO\�IRU�\RXQJ�SHRSOH��DQ�³XQSXWGRZQDEOH´�
DFFRXQW� RI� &]HFKRVORYDNLD� XQGHU� &RPPXQLVW� UXOH�� (YHU\GD\� OLIH�� GRPHVWLF�
HFRQRPLF�SUREOHPV� DQG� LQ-SDUW\�SRZHU� VWUXJJOHV� FRPH� WR� OLIH� DV� LI� RQH�ZHUH�
ZDWFKLQJ�D�PRYLH��ZLWK�$OH[DQGHU�'XEþHN�LQ�WKH�OHDGLQJ�UROH���,I�+ROO\ZRRG�
ZHUH�LQWHUHVWHG�LQ�PDNLQJ�D�PRYLH�DERXW�'XEþHN¶V�OLIH�DQG�KLV�LPSDFW�DQG�UROH�
GXULQJ�WKH�&ROG�:DU��,�ZRXOG�VXJJHVW� WKH�6ZHGLVK�DFWRU�6WHOODQ�6NDUVJnUG�DV�
'XEþHN��� 

7KH�DXWKRU�FOHDUO\�NQRZV�KLV�VXEMHFW��+H�KDV�WKRURXJKO\�UHVHDUFKHG�WKH�
RULJLQV� RI� 'XEþHN¶V� IDPLO\�� \RXQJ� 6DVKD¶V� HDUO\� \HDUV� LQ� .\UJ\]VWDQ�� KLV�
PHPEHUVKLS�RI�WKH�&RPPXQLVW�3DUW\��KLV�SDUWLFLSDWLRQ�LQ� WKH�6ORYDN�1DWLRQDO�
8SULVLQJ�RI�������DQG�KLV�ULVH�WR�SRZHU�WKDW��ZLWK�WKH�VXSSRUW�RI�/HRQLG�%UH]K�
QHY��HIIHFWLYHO\�HQGHG�WKH�HUD�RI�HFRQRPLF�VWDJQDWLRQ�XQGHU�$QWRQtQ�1RYRWQê��
%DQiã� DSSURDFKHV� 'XEþHN� OLNH� D� ILJXUH� LQ� D� QRYHO�� +H� GRHV� QRW� ILFWLRQDOL]H�
IDFWV� DQG� HYHQWV�� KH� VWLFNV� WR� DXWKHQWLFLW\�� FUHDWLQJ� D� GUDPDWLF� DQG� JULSSLQJ�
QDUUDWLYH��+LV�'XEþHN� LV�� DERYH� DOO�� D� OLYLQJ� KXPDQ� EHLQJ�ZLWK� SRVLWLYH� IHD�
WXUHV��EXW�DOVR�IDLOLQJV��IHDUV��GRXEWV�DQG�QRUPDO�KXPDQ�MR\V� 

 
)URP�KLP�UDGLDWHG�ZKDW�RQH�FDOOV�WKH�PDJLF�RI�FKD�
ULVPD�� +H� FRQTXHUHG� SHRSOH� E\� WDNLQJ� D� JHQXLQH�
LQWHUHVW� LQ� WKHP� DQG� ZLWK� D� SXUH� DQG� GLUHFW� VPLOH��

��� 
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)URP�KLV�H\HV�VSUDQJ�NLQGQHVV�DQG�EHQHYROHQFH��+H�
ZDV� QRW� DVKDPHG� WR� DGPLW� WKDW� KH� GLG� QRW� NQRZ�
VRPHWKLQJ��+H�ZDV�QRW�D�FRQYLQFLQJ�VSHDNHU��UDWKHU�
WKH� RSSRVLWH�� EXW� LW� ZDV� ZRQGHUIXO� WKDW� SHRSOH� EH�
OLHYHG� KLP�� )RU� WKH� ILUVW� WLPH�� D�&RPPXQLVW� OHDGHU�
VWRRG�EHIRUH�WKH�SHRSOH�ZKR��WKH\�IHOW��KDG�D�KXPDQ�
KHDUW�������� 

  
%DQiã�VNHWFKHV�'XEþHN¶V�ZDYHULQJ��KLV�QDLYHW\�DQG�PLVWDNHV��EXW��DERYH�DOO��KH�
SUHVHQWV�KLP�LQ�WKH�FRQWH[W�RI�WKH�VRFLDO�DQG�SROLWLFDO�FRQGLWLRQV�RI�WKH�&]HFKR�
VORYDNLD�RI�KLV�GD\� 

+H�WDNHV�WKH�UHDGHU�RQ�D�ORQJ�MRXUQH\��DV�JULSSLQJ�DV�D�GHWHFWLYH�VWRU\��
7KH� DXWKRU¶V� VW\OH� LV� G\QDPLF�� PDVWHUIXOO\� SUHVHQWLQJ� HYHQWV� DQG� WKHLU� EDFN�
JURXQGV�LQ�D�YLYLG�SLFWXUH��ZKLFK�UHYHDOV�DOO�WKHLU�KLGGHQ�FRQQHFWLRQV�DQG�FRQ�
QRWDWLRQV��+LV� LQWHUSUHWDWLRQV� DQG�NQRZOHGJH�RI� WKH�KLVWRULFDO� IDFWV� UHQGHU� KLV�
HPSDWK\�ZLWK�KLV�VXEMHFW�EHOLHYDEOH��KH�QRW�RQO\�VKRZV�'XEþHN�DV�D�SROLWLFLDQ��
EXW�DOVR�EULQJV�KLP�WR�OLIH�DV�D�KXPDQ�EHLQJ�� 

7KLV�ERRN�LV�D�PXVW-UHDG�IRU�DQ\ERG\�LQWHUHVWHG�LQ�&]HFKRVORYDN�KLVWR�
U\�� $QG� IRU� DQ\ERG\� LQWHUHVWHG� LQ� WKH� YLYLGO\� WROG� VWRU\� RI� ZKDW� VKDSHG� DQG�
GURYH�RQH�RI�WKH�JUHDW�KHURHV�RI�WKH���WK�FHQWXU\�� 
 
������������������������������������������     -RVHWWH�%DHU 



-DQ�%DåDQW��1LQD�%DåDQWRYi�� DQG�)UDQFHV� 6WDUQ�� HG��7KH�&]HFK� 5HDGHU��
+LVWRU\��&XOWXUH��3ROLWLFV��7KH�:RUOG�5HDGHUV���'XUKDP��1&��DQG�/RQGRQ��
'XNH�8QLYHUVLW\�3UHVV������������SS������� 
 
 6WXGHQWV��DFDGHPLFV��DQG�RWKHUV�ZLOO�HQMR\�WKLV�YROXPH�RI�UHDGLQJV�LQ�
(QJOLVK�DERXW�&]HFK�FXOWXUH��7KH�HGLWRUV�ZHUH�ZHOO�TXDOLILHG�WR�KDYH�WDNHQ�RQ�
WKH�SURMHFW��-DQ�%DåDQW� LV�D�VHQLRU� UHVHDUFKHU�DW� WKH�,QVWLWXWH�RI�3KLORVRSK\� LQ�
3UDJXH�LQ�WKH�&]HFK�$FDGHP\�RI�6FLHQFHV�DQG�DQ�DVVRFLDWH�SURIHVVRU�RI�FODVVL�
FDO�VWXGLHV�DW�&KDUOHV�8QLYHUVLW\�� �1LQD�%DåDQWRYi�LV�DQ�DUW�KLVWRULDQ�DQG�ZDV�
WKH�FXUDWRU�RI�KLVWRULFDO�WH[WLOHV�DW�WKH�0XVHXP�RI�$SSOLHG�$UWV�LQ�3UDJXH��-DQ�
%DåDQW�DQG�1LQD�%DåDQWRYi�KDYH�SXEOLVKHG�YROXPHV�RQ�&]HFK�FXOWXUH�LQ�(QJ�
OLVK��ERWK�VHSDUDWHO\�DQG�FROOHFWLYHO\��$�QRYHOLVW�DQG�FULWLF��)UDQFHV�6WDUQ�KDV�
DXWKRUHG�D�QRYHO�DQG�D�QXPEHU�RI�SLHFHV�RQ�HYHQWV�LQ������LQ�&]HFKRVORYDNLD�
DQG�&]HFK�OLWHUDWXUH��6KH�DOVR�KHOSHG�WUDQVODWH�D�QRYHO�E\�-DQ�%DåDQW�LQWR�(QJ�
OLVK� 
 7KH����FKDSWHUV� LQ� WKH�ERRN�FRQWDLQ����VHOHFWLRQV� WKDW�GDWH� IURP�WKH�
EHJLQQLQJ�RI�ZULWWHQ�&]HFK�KLVWRU\�WR�WKH�SUHVHQW��7KHUH�LV�QR�QHHG�WR�RXWOLQH�
WKH�WDEOH�RI�FRQWHQWV��ZKLFK�LV�DYDLODEOH�RQ-OLQH�LQ�GHWDLO�IURP�PDMRU�ERRN�RXW�
OHWV�DQG�LQ�EULHI�IURP�WKH�SXEOLVKHU��,W�LV�PRUH�FRQVWUXFWLYH�WR�VWDWH�ZKDW�LV�QRW�
LQ�WKH�ERRN–UHDGLQJV�WKDW�FRXOG�KDYH�JLYHQ�PRUH�GHSWK�WR�WKH�UHDGHU��EXW�WKH\�
ZRXOG� KDYH� DGGHG� PRUH� ZHLJKW� WR� DQ� DOUHDG\� KHIW\� YROXPH�� *LYHQ� WKH� LP�
SRUWDQFH�WKDW�&]HFKV�DVVLJQ�WR�&KDUOHV�,9��LW�LV�VXUSULVLQJ�WKDW�WKHUH�LV�QRWKLQJ�
IURP� KLV� UHPDUNDEOH� DXWRELRJUDSK\�� � 7KH� VHJPHQW� RQ� WKH�5HQDLVVDQFH� FRXOG�
KDYH� EHQHILWWHG� IURP� D� VHOHFWLRQ� IURP� WKH� 0LGGOH� (DVW� WUDYHO� PHPRLUV� RI�
.U\ãWRI�+DUDQW�]�3ROåLF�D�%H]GUXåLF�� IURP�WKH�QREOH�DQG� WUDYHOHU�9iFODY�%X�
GRYHF� ]� %XGRYD�� RU� IURP� WKH� PHGLFDO� GRFWRU� -DQ� -HVHQVNê--HVHQLXV�� DOO� RI�
ZKRP�ZHUH� H[HFXWHG� LQ� ����� IRU� WKHLU� SDUW� LQ� WKH�%RKHPLDQ�(VWDWHV¶� UHYROW��
)URP�WKH�HUD�RI�WKH�QDWLRQDO�UHYLYDO��D�VDPSOH�RI�WKH�ZRUN�RI�-RVHI�-XQJPDQQ�
RU� -RVHI� 'REURYVNê� ZRXOG� KDYH� EHHQ� GHVLUDEOH�� $EVHQW� DUH� VHOHFWLRQV� IURP�
DXWKRUV�ZKR�ZURWH� DW� YDULRXV� WLPHV�� VXFK� DV�)UiĖD�âUiPHN�� -DURVODY�'XU\FK��
(GXDUG�%DVV��DQG�,YDQ�.OtPD��7KH�HGLWRUV�RIWHQ�UHIHU�WR�SRSXODU�FXOWXUH�LQ�WKHLU�
LQWURGXFWLRQV��EXW�WKHUH�DUH�QR�VDPSOHV�LQ�WKH�UHDGLQJV��7KHUH�LV�QR�PHQWLRQ�RI�
WKH�IDPRXV�FRPSRVHU�DQG�O\ULFLVW�IURP�EHWZHHQ�WKH�ZRUOG�ZDUV��.DUHO�+DãOHU��
ZKR� SHQQHG� WKH� WRXFKLQJ� SLHFH� 7D� QDãH� StVQLþND� þHVNi� �2XU� &]HFK� 6RQJ���
7KHUH�LV�QRWKLQJ�IURP�-LĜt�9RVNRYHF�DQG�-DQ�:HULFK�RU�WKH�WHDP�RI�-LĜt�6XFKê�
DQG�-LĜt�âOLWU��6LQFH�WKH�����V��DPRQJ�WKH�PRVW�LPSRUWDQW�FRPHGLF�ZRUNV�WRGD\�
IRU� &]HFKV� DUH� WKRVH� GHDOLQJ� ZLWK� WKH� IDPRXV� ILFWLWLRXV� ZULWHU� DQG� LQYHQWRU�
IURP� WKH� ODVW� \HDUV� RI� WKH� +DEVEXUJ� 0RQDUFK\�� -iUD� &LPUPDQ�� 7KLV�
³XQFHOHEUDWHG�JHQLXV�´� WKH�FUHDWLRQ�RI�/DGLVODY�6PROMDN��=GHQČN�6YČUiN��DQG�
LQ� WKH� HDUO\� \HDUV� -LĜt� âHEiQHN�� UHFHLYHV� RQO\� D� EULHI� QRWH� LQ� DQ� LQWURGXFWLRQ�
�������$EVHQW�DUH�DQ\�H[DPSOHV�RI� WKH�ZRUNV�RI� WKUHH�QRWHG�SROLWLFDO� ILJXUHV��
SUHVLGHQWV�7RPiã�*DUULJXH�0DVDU\N�DQG�(GYDUG�%HQHã��DV�ZHOO�DV�-DQ�0DVD�
U\N�� ZKRVH� EURDGFDVWV� IURP� /RQGRQ� ZHUH� VR� LPSRUWDQW� GXULQJ� WKH� 6HFRQG�
:RUOG�:DU��$OWKRXJK�QRZ�XQGHUVWDQGDEO\�XQSRSXODU�� WKHUH� LV�QRWKLQJ� WKDW� LV�
VXSSRUWLYH�RI�FRPPXQLVP�HLWKHU�IURP�ZULWHUV�RU�SROLWLFLDQV���,W�LV�LPSRVVLEOH�WR�
LQFOXGH� HYHU\WKLQJ� LQ� DQ� DQWKRORJ\�� EXW� WKH� ZRUNV� RI� VHYHUDO� RI� WKH� DERYH-
PHQWLRQHG� ILJXUHV� VHHP� LPSRVVLEOH� WR� LJQRUH��$� ELEOLRJUDSKLF� HVVD\� RI�ZKDW�
FRXOG�QRW�EH�LQFOXGHG�DV�D�PHDQV�RI�UHFRPPHQGLQJ�DOWHUQDWLYH�VRXUFHV�WR�WKH�
UHDGHU��VRPH�RI�ZKLFK�PLJKW�DSSHDU�LQ�(QJOLVK��ZRXOG�KDYH�EHHQ�KHOSIXO� 
 2QH�GLIILFXOW\�ZLWK�WKH�YROXPH�WKDW�LV�FKDUDFWHULVWLF�RI�PDQ\�SXEOLFD�
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WLRQV�VLQFH�WKH�����V�LV�WKDW�WKH�GHYHORSPHQW�RI�&]HFK�SROLWLFV�DQG�FXOWXUH�DS�
SHDUV�LQ�D�YDFXXP���7KH�FKRLFH�RI�UHDGLQJV�EHWZHHQ������DQG������KDUGO\�UH�
IOHFWV�WKH�PDUULDJH�RI�WKH�6ORYDNV�DQG�&]HFKV��,URQLFDOO\��WKDW�VWDQGV�LQ�FRQWUDVW�
WR�WKH�FKDSWHU�LQWURGXFWLRQV��ZKHUH�WKH�HGLWRUV�H[SODLQ�WKH�UHODWLRQVKLS�EHWZHHQ�
6ORYDNV�DQG�&]HFKV���&RPSOLFDWLQJ�WKLV�PDWWHU�LV�WKH�GLVFRQFHUWLQJ�KDELW�RI�WKH�
HGLWRUV�WR�UHIHU�RQO\�WR�&]HFKV�ZKHQ�WKH\�VKRXOG�LQFOXGH�WKH�6ORYDNV��VXFK�DV�
WKHLU� FKDUDFWHUL]DWLRQ� RI� 7RPiã�0DVDU\N� DV� WKH� IRXQGHU� RI� ³WKH� ILUVW� &]HFK�
LQGHSHQGHQW� VWDWH´� ����� DQG� UHIHUHQFH� WR� WKH� &]HFK� &RPPXQLVW� SDUW\� �������
/LNHZLVH�� WKHUH� LV� OLWWOH� WR� UHIOHFW�%RKHPLDQ�*HUPDQ� FXOWXUH��$OWKRXJK�)UDQ]�
.DIND¶V�KXPRURXV�³5HSRUW�WR�DQ�$FDGHP\´�LV�LQ�WKH�YROXPH��WKHUH�LV�QRWKLQJ�
IURP� DQ\� RWKHU� *HUPDQ� ZULWHUV� DW� WKH� WLPH�� VXFK� DV� (JRQ� (UZLQ� .LVFK� DQG�
)UDQ]� :HUIHO�� 7KH� HGLWRUV� DOVR� GLG� QRW� LQFOXGH� DQ\WKLQJ� IURP� WKH� *HUPDQ-
-HZLVK�ZULWHU�/HQND�5HLQHURYi��ZKR�ZRQ�WKH������*RHWKH�3UL]H��1R�UHDGLQJV�
E\�%RKHPLDQ�*HUPDQV�DSSHDU�IURP�HDUOLHU�SHULRGV� 
 7KHUH� LV�RQO\�D�EULHI� ILYH-SDJH� LQWURGXFWLRQ� WR� WKH�ERRN�DQG�D� WKUHH-
SDJH� HSLORJXH�� EXW� HDFK� FKDSWHU� KDV� DQ� H[WHQVLYH� LQWURGXFWLRQ� WKDW� SXWV� WKH�
UHDGLQJV�LQWR�KLVWRULFDO�FRQWH[W��0RUH�WKDQ�D�VLPSOH�FRPPHQWDU\��WKHVH�FKDSWHU�
LQWURGXFWLRQV�� ZKLFK� FRPSULVH� ���� SDJHV�� VWDQG� DORQH� DV� D� VROLG� VXUYH\� RI�
&]HFK� FXOWXUH� DQG� KLVWRU\�� 7KH\� FRQWDLQ� D� QXPEHU� RI� VKRUWFRPLQJV��PRVW� RI�
ZKLFK�DUH�LQKHUHQW�LQ�DQ\�VXPPDU\�RI�PRUH�WKDQ�D�WKRXVDQG�\HDUV�RI�KLVWRU\��
&]HFK� LQGXVWU\� EHWZHHQ� WKH� ZRUOG� ZDUV� ZDV� KHDYLO\� GHSHQGHQW� RQ� H[SRUWV��
GHVSLWH� WKH� HGLWRUV¶� VWDWHPHQW� WR� WKH� FRQWUDU\�� DQG� *HUPDQ� LQGXVWU\� LQ� WKH�
&]HFK�/DQGV�ZDV�QRW�WLHG�WR�*HUPDQ�EDQNV��XQOHVV�WKH�HGLWRUV�PHDQW�*HUPDQ�
EDQNV�LQ�&]HFKRVORYDNLD��������:KHQ�SUHVHQWLQJ�WKH�FXELVW�DUFKLWHFWXUDO�VW\OH��
WKH�DXWKRUV�GHVFULEH�WKH�/HJLRQ�%DQN�LQ�3UDJXH�DV�ODWH�FXELVP��LQVWHDG�RI�XVLQJ�
WKH�PRUH� FRPPRQ� WHUP�� URQGRNXELVPXV� �URQGRFXELVP��� VR� FDOOHG� EHFDXVH� RI�
LWV� LQFRUSRUDWLRQ�RI�FXUYHV�DQG�FLUFOHV� �������2Q� WKH�QH[W�SDJH�� WKH\�IDLOHG� WR�
VWDWH�WKDW�WKH�QXGH�ZRPDQ�LQ�*XVWDY�0DFKDWê¶V�([WiVH��(FVWDV\��������ZDV�WKH�
$XVWULDQ�DFWUHVV�ZKR�EHFDPH�WKH�IDPRXV�LQ�+ROO\ZRRG�DV�+HG\�/DPDUU��������
7KHUH� LV� QR� GLVFXVVLRQ� RI� WKH� ����� DOOLDQFH� EHWZHHQ�&]HFKRVORYDNLD� DQG� WKH�
6RYLHW�8QLRQ��QRU� LV� WKHUH�PHQWLRQ�RI� WKH�6RYLHW�SROLF\�UHJDUGLQJ�&]HFKRVOR�
YDNLD� GXULQJ� WKH�0XQLFK� &ULVLV� ������� 7KH� DXWKRUV� DOVR� GLG� QRW� H[SODLQ� WKDW�
GXULQJ�WKH�6HFRQG�:RUOG�:DU��%HQHã�SURPRWHG�WKH�YLHZ�WKDW�WKH�6RYLHWV�FRXOG�
QRW�KHOS�&]HFKRVORYDNLD�DQG�WKDW�WKH\�ZRXOG�EH�PRUH�UHOLDEOH�WKDQ�WKH�:HVW�LQ�
GHIHQGLQJ�WKH�UHFRQVWLWXWHG�VWDWH��7KH�HGLWRUV�ZURWH�WKDW� LQ������-DQ�0DVDU\N�
³MXPSHG–RU� ZDV� SXVKHG´� IURP� D� ZLQGRZ� LQ� ýHUQtQ� 3DODFH� WR� KLV� GHDWK�� EXW�
RIILFLDO� LQYHVWLJDWRUV� DIWHU� �����GHWHUPLQHG� WKDW� KH� KDG�EHHQ�PXUGHUHG�� HYHQ�
WKRXJK� WKH\� FRXOG� QRW� LGHQWLI\� WKH� SHUSHWUDWRUV� �������$� EULHI� H[SODQDWLRQ� RI�
*HQHUDO�6YRERGD�ZRXOG�KDYH�DLGHG� OHVV-LQIRUPHG�UHDGHUV�XQGHUVWDQG�ZK\�KH�
EHFDPH� SUHVLGHQW� RI� &]HFKRVORYDNLD� LQ� ����� DQG� ZK\� KH� ZDV� VR� UHVSHFWHG�
������� :KHQ� GLVFXVVLQJ� WKH� SRSXODULW\� RI� $PHULFDQ� FRXQWU\� PHORGLHV� LQ�
&]HFKRVORYDNLD�LQ�WKH�����V�DQG�����V��LW�PLJKW�KDYH�EHHQ�KHOSIXO�WR�SRLQW�RXW�
WKDW�WKH�RIILFLDOV�SURPRWHG�WKH�JHQUH��ZKLFK�ZDV�FRQVLGHUHG�WRR�$PHULFDQ�IRU�
RWKHU� (DVW� (XURSHDQ� UHJLPHV�� EHFDXVH� &]HFKRVORYDN� FHQVRUV� KDG� FODPSHG�
GRZQ�VR�KHDYLO\�RQ�MD]]��ZKLFK�LURQLFDOO\�HQMR\HG�PRUH�IUHHGRP�LQ�RWKHU�6RYL�
HW�EORF�FRXQWULHV�����-������:KHQ�GLVFXVVLQJ�PXVLF��WKH�HGLWRUV�PHQWLRQ�.DUHO�
*RWW��EXW�WKH\�GR�QRW�H[SODLQ�WKH�EDVLV�IRU�KLV�SRSXODULW\�DQG�KLV�VXFFHVV�ZLWK�
*HUPDQ�DXGLHQFHV��7KH�HGLWRUV�VWDWHG�WKDW�WKH�&]HFK�5HSXEOLF�HQWHUHG�1$72��
EXW� WKH\�GLG�QRW�DFFRXQW� IRU� WKH�&]HFK�5HSXEOLF¶V�DFFHVVLRQ� WR� WKH�(XURSHDQ�
8QLRQ��������9iFODY�+DYHO�GLG�QRW�UHVLJQ�IURP�WKH�SUHVLGHQF\�LQ�������EXW�KLV�
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VHFRQG� WHUP� VLPSO\� HQGHG� �������)XUWKHUPRUH�� DOWKRXJK� WKH�EHKDYLRU� RI�6OR�
YDNV�ZKHQ�+DYHO� YLVLWHG�%UDWLVODYD� RQ� ���2FWREHU� �����ZDV� GHSORUDEOH�� WKH�
HGLWRUV�VKRXOG�KDYH�QRWHG�WKDW�+DYHO�SXUSRVHO\�HQWHUHG�D�FURZG�RI�IHUYHQW�6OR�
YDN�QDWLRQDOLVWV������� 
 (DFK� UHDGLQJ� KDV� LWV� RZQ� LQWURGXFWLRQ� WKDW� UHODWHV� VRPH� LQIRUPDWLRQ�
DERXW�WKH�DXWKRU�DQG�SODFHV�WKH�SLHFH�LQWR�WKH�FRQWH[W�RI�WKH�WLPH��7KH�HGLWRUV�
RFFDVLRQDOO\� LQFOXGHG� D� IHZ� H[SODQDWRU\� QRWHV� IRU� VRPH� RI� WKH� UHDGLQJV�� EXW�
WKH\�FRXOG�KDYH�DGGHG�PDQ\�PRUH� IRU� WKH� VDNH�RI� OHVV-LQIRUPHG� UHDGHUV��)RU�
H[DPSOH��WKH�GLVWDQFH�LQ�WLPH�IURP�HYHQWV�LQ������UHTXLUH�WKDW�\RXQJHU�UHDGHUV�
UHFHLYH�D�EULHI�H[SODQDWLRQ�RI�ZKDW�-iFK\P�7RSRO�PHDQW�LQ�WKH�TXRWDWLRQ�IURP�
&LW\�6LVWHU�6LOYHU�ZKHQ�KH�VDLG�WKDW�³LW�FRXOG�HDVLO\�JR�&KLQHVH-VW\OH´������� 
 7KH�HGLWRUV�GR�QRW�VSHFLDOL]H�LQ�SROLWLFV��EXW�LW�ZRXOG�KDYH�EHHQ�KHOS�
IXO� WR� FODULI\� D� QXPEHU� RI� WKLQJV�� $Q� (QJOLVK-VSHDNLQJ� DXGLHQFH�� HVSHFLDOO\�
$PHULFDQ�VWXGHQWV�� FHUWDLQO\�ZLOO�EH�FRQIXVHG�ZKHQ� WKH\� UHDG�KRZ� WKH�&RP�
PXQLVWV� FODLPHG� YLFWRU\� LQ� WKH������ HOHFWLRQ�ZLWK� ³���SHUFHQW� RI� WKH� YRWH� LQ�
%RKHPLD�DQG�0RUDYLD�DQG����SHUFHQW�LQ�6ORYDNLD´��������7KH�HGLWRUV�DOVR�FRQ�
WHQG� WKDW� WKH� IODZ� RI� WKH� &]HFKRVORYDN� SROLWLFDO� V\VWHP� EHWZHHQ� WKH� ZRUOG�
ZDUV�� ZKLFK� WKH\� FODLP� LV� HYHQ� ZRUVH� WRGD\�� LV� ³SURSRUWLRQDO� UHSUHVHQWDWLRQ�
ZLWK�D�ILJXUHKHDG�SUHVLGHQF\´�WKDW�OHDGV�WR�ZHDN�JRYHUQPHQWV��������)XUWKHU�
PRUH�� WKH\�PDLQWDLQ�WKDW�YRWHV�WRGD\�DUH�ZDVWHG�RQ�WKH�&RPPXQLVWV��ZKR�DUH�
GLVFUHGLWHG�DQG�KDYH�QR�FKDQFH�DW�HQWHULQJ�D�FRDOLWLRQ�����-������3UHVXPDEO\��
WKH\� ZRXOG� DJUHH� WKDW� YRWHV� DUH� DOVR� ZDVWHG� RQ� RWKHU� VPDOO� SDUWLHV�� � � 6RPH�
&]HFKV�ZRXOG�OLNH�WR�VKLIW�WR�D�WZR-SDUW\�V\VWHP��EXW�HDFK�WLPH�DQ\�VXFK�DFWLRQ�
VHHPV�LPPLQHQW��SXEOLF�SUHVVXUH�DQG�OHJDO�DFWLRQ�SUHYHQW�LW��7KH�GLIILFXOW\�RI�
&]HFK�SROLWLFV�LV�OHVV�D�SUREOHP�RI�WKH�SROLWLFDO�V\VWHP�WKDQ�LW�LV�WKH�PDFKLQD�
WLRQV�RI�WKRVH�ZKR�ZRXOG�LQVWLWXWH�D�ZLQQHU-WDNH-DOO�V\VWHP��WDNLQJ�WKH�JDPEOH�
WKDW� WKH\�ZLOO�EH�WKH�ZLQQHUV��DV�RSSRVHG�WR�LQYHVWLQJ�WKHLU�SROLWLFDO�FDSLWDO� LQ�
PHDQLQJIXO�FRPSURPLVH�ZLWKLQ�FRDOLWLRQ�JRYHUQPHQWV�WKDW�DUH�W\SLFDO�LQ�&]HFK�
SROLWLFDO�FXOWXUH� 
� $�QXPEHU�RI�HUURUV��LQHYLWDEOH�IRU�DQ\�SXEOLFDWLRQ��DUH�ZRUWK�PHQWLRQ�
LQJ� IRU� WKH�EHQHILW�RI�QRQ-H[SHUWV�� �(UURUV� LQ�FKURQRORJ\��H�J���SDJHV�����DQG�
�����DQG�LQDFFXUDWH�GDWHV�PDU�WKH�WH[W�DQG�PD\�FRQIXVH�WKH�UHDGHU��)RU�H[DP�
SOH�� WKH� DXWKRUV� VWDWH� WKDW� WKH�0XQLFK�$JUHHPHQW� RFFXUUHG� LQ� ����� �������$�
IHZ�PLQRU�GLIILFXOWLHV�UHVXOW�IURP�SURRIUHDGLQJ�RYHUVLJKWV��VXFK�DV�WKH�IUHTXHQW�
DSSHDUDQFH�RI�³DQ´�LQVWHDG�RI�³DQG�´�$W�WLPHV�� WKH�WUDQVODWLRQV�OHDYH�PXFK�WR�
EH�GHVLUHG��)RU�H[DPSOH��WKH�MDE�DW�WKH�6RYLHWV�DIWHU�WKH�&]HFKRVORYDN�KRFNH\�
WHDP� ZRQ� �-�� LQ� WKH� ����� :RUOG� ,FH� +RFNH\� &KDPSLRQVKLS�� ³QHPČOL� WDP�
WDQN\��GRVWDOL�GYČ�EUDQN\�´�ZKLFK�LV�EHWWHU�UHQGHUHG�DV�³WKH\�GLGQ¶W�KDYH�WDQNV�
WKHUH��VR�WKH\�KDG�WZR�JRDOV�VFRUHG�DJDLQVW�WKHP´��������,Q�WKH�LQWURGXFWLRQ�WR�
WKH� ����� ELODWHUDO� &]HFK-*HUPDQ� GHFODUDWLRQ�� WKH� HGLWRUV� IDLOHG� WR� WUDQVODWH�
3RWVGDP�� OHDYLQJ� LW� DV�3RVWXSLP� �������7KHVH� DQG�RWKHU� FULWLFLVPV� LQ� WKLV� UH�
YLHZ�E\�QR�PHDQV�GHWUDFW�IURP�WKH�LPPHQVH�YDOXH�RI�WKLV�SXEOLFDWLRQ� 
 ,Q� WKH� HSLORJXH�� WKH� HGLWRUV� FRQFOXGH� WKDW� 7RPiã�*DUULJXH�0DVDU\N�
ZDV� LQFRUUHFW�DQG� WKHUH� LV�QR�PLVVLRQ� IRU� WKH�&]HFKV�� HYHQ� WKRXJK� WKH\�KDYH�
JRRG�VWRULHV� �������&RQVLGHULQJ� WKH� ULFK� VHOHFWLRQ�RI�ZULWLQJV� LQ� WKLV�YROXPH��
RQH�DOVR�FDQ�FRQFOXGH�WKDW�WKH�&]HFKV�PLUURU�:HVWHUQ�FXOWXUDO�WUHQGV��)RU�DQ\�
RQH�ZKR�ZLVKHV�WR�H[SORUH�WKDW�FRQQHFWLRQ��7KH�&]HFK�5HDGHU�LV�LQGLVSHQVDEOH��
,W� LV� D� ORQJ-DZDLWHG� UHSODFHPHQW� IRU�:LOOLDP� (�� +DUNLQV¶V�&]HFK� 3URVH�� $Q�
$QWKRORJ\��������DQG�DQ�LPSRUWDQW�VXSSOHPHQW�WR�RWKHU�UHDGHUV� 
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=GHQČN�9��'DYLG��5HDOLVP��7ROHUDQFH��DQG�/LEHUDOLVP�LQ�WKH�&]HFK�1DWLRQDO�
$ZDNHQLQJ��/HJDFLHV�RI�WKH�%RKHPLDQ�5HIRUPDWLRQ��:DVKLQJWRQ��'&�DQG�
%DOWLPRUH��:RRGURZ�:LOVRQ�&HQWHU�3UHVV�DQG�7KH�-RKQV�+RSNLQV�8QL�
YHUVLW\�3UHVV������������SS� 
 

=GHQČN�'DYLG�KDV�HVWDEOLVKHG�KLPVHOI�DV�D�OHDGLQJ�VWXGHQW�RI�WKH�%R�
KHPLDQ� 5HIRUPDWLRQ�� HVSHFLDOO\� WKURXJK� KLV� VWXG\�)LQGLQJ� WKH�0LGGOH� :D\��
7KH�8WUDTXLVWV¶�/LEHUDO�&KDOOHQJH�WR�5RPH�DQG�/XWKHU���������,Q�WKH�SUHVHQW�
YROXPH��'DYLG�GHYHORSV�WKHPHV�IURP�KLV�HDUOLHU�ZRUN�LQ�WZR�PDMRU�GLUHFWLRQV��
WR� IDU-UHDFKLQJ� DQG� XQH[SHFWHG� FRQFOXVLRQV��2QH� GLUHFWLRQ� OHDGV�'DYLG��ZLWK�
KLV�FXVWRPDU\�VFKRODUO\�HUXGLWLRQ�DQG�EUHDGWK��WR�DQ�RULJLQDO�FRQWULEXWLRQ�WR�WKH�
ORQJ-UXQQLQJ�SROHPLF�DERXW�³WKH�PHDQLQJ�RI�&]HFK�KLVWRU\�´�7KH�RWKHU�GLUHF�
WLRQ� WDNHV� KLP� HYHQ�PRUH� DXGDFLRXVO\� WKURXJK� WKH� GHYHORSPHQW� RI� D�&HQWUDO�
(XURSHDQ��UHDOLVW�DQG�HPSLULFLVW�³$XVWULDQ´�SKLORVRSKLFDO�WUDGLWLRQ�WKDW�KH�FRQ�
WUDVWV�ZLWK�D�PHWDSK\VLFDO��LGHDOLVW�³*HUPDQ´�WUDGLWLRQ��,Q�WKH�SURFHVV�KH�UHDFK�
HV�FRQFOXVLRQV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�³PHOORZ��WROHUDQW´�WUDGLWLRQV�
RI� PDLQVWUHDP� 8WUDTXLVP�� &]HFK� SROLWLFDO� FXOWXUH�� DQG� WKH� GHYHORSPHQW� RI�
PRGHUQ�DQDO\WLFDO�SKLORVRSK\� 

7KRXJK�DUJXPHQWV�RYHU�WKH�³PHDQLQJ´�RI�&]HFK�KLVWRU\�GLG�QRW�EHJLQ�
LQ� WKH� ODWH�QLQHWHHQWK�FHQWXU\�� WKH�H[FKDQJHV�EHWZHHQ�-RVHI�.DL]O�DQG�7RPiã�
*DUULJXH� 0DVDU\N�� DQG� FRQWLQXHG� EHWZHHQ� 0DVDU\N� DQG� WKH� KLVWRULDQ� -RVHI�
3HNDĜ��HVWDEOLVKHG�WKH�PDLQ�OLQHV�RI�DQ�RQJRLQJ�GLVFXVVLRQ��VHH�WKH�WZR-YROXPH�
6SRU�R�VP\VOX�þHVNêFK�GČMLQ��>����������@��ZLWK�NH\�FRQWULEXWLRQV� IURP������
WR� ������� ,Q� WKH� FRQIOLFW� EHWZHHQ�0DVDU\N� DQG� 3HNDĜ� RYHU� ZKHWKHU� PRGHUQ�
&]HFK� QDWLRQDO� OLIH� GHULYHG� IURP� WKH� +XVVLWH� DQG� 5HIRUPDWLRQ� VRXUFHV� RU�
ZKHWKHU�DVSHFWV�RI� WKH�&RXQWHU-5HIRUPDWLRQ�DQG�%DURTXH�&DWKROLFLVP�KDG� WR�
EH�LQFOXGHG��'DYLG�VLGHV�ZLWK�0DVDU\N��EXW�ZLWK�LPSRUWDQW�UHVHUYDWLRQV��:KHUH�
0DVDU\N� IDYRUHG� WKH� %RKHPLDQ� %UHWKUHQ�� 'DYLG� DUJXHV� WKDW� WKH� LQWHOOHFWXDO�
VRXUFHV�RI�WKH�&]HFK�QDWLRQDO�UHQDVFHQFH�VKRXOG�EH�VRXJKW�LQ�WKH�OLEHUDO��WROHU�
DQW�� DQG�QRQ-DULVWRFUDWLF� �³SOHELDQ´�� LQKHULWDQFH�RI�PDLQVWUHDP�8WUDTXLVP��DV�
PHGLDWHG�E\�WKH�$XVWUR-%RKHPLDQ�&DWKROLF�(QOLJKWHQPHQW��5HFHQW�KLVWRULDQV��
'DYLG�DUJXHV��KDYH�FRQVLGHUHG�WKH�HQWKXVLDVWLF�UHGLVFRYHU\�RI�WKH�ZRUNV�RI�WKH�
8WUDTXLVW� ³*ROGHQ�$JH´�E\� WKH�³DZDNHQHUV´�SXUHO\� IURP� WKH� OLQJXLVWLF�YLHZ�
SRLQW��ZLWKRXW�FRQVLGHULQJ�WKDW� WKH\�DOVR�IRXQG�WKH�LGHDV�DWWUDFWLYH��UHJDUGOHVV�
RI�WKH�ODQJXDJH�LQ�ZKLFK�WKH\�ZHUH�H[SUHVVHG� 

7KLV�GLVFRXQWLQJ�RI� WKH�HWKQLF�DQG� OLQJXLVWLF�DVSHFW�RI� WKH�&]HFK�QD�
WLRQDO� UHQDVFHQFH� SURYLGHV� D� FRQQHFWLRQ� WR� 'DYLG¶V� VHFRQG�� EURDGHU� WKHPH��
+HUH�'DYLG� FODLPV� WKDW�8WUDTXLVW� LGHDV� KHOSHG� GHYHORS� D� UDWLRQDO�� HPSLULFLVW�
SKLORVRSKLFDO�WUDGLWLRQ�LQ�$XVWULDQ�&HQWUDO�(XURSH�H[HPSOLILHG�E\�.��+��6HLEW��
%HUQDUG�%RO]DQR� �ZKR� GRPLQDWHV� WKH�PLGGOH� VHFWLRQ� RI� WKH� ERRN�� DQG�)UDQ]�
([QHU��7KLV� WUDGLWLRQ�ZDV�UHVLVWDQW� WR�-��*��+HUGHU¶V�FXOWXUDO�SOXUDOLVP�DQG� WR�
WKH�PHWDSK\VLFDO�LGHDOLVP�RI�VXFK�*HUPDQ�SKLORVRSKHUV�DV�*��)��:��+HJHO��,Q�
GLVFRXQWLQJ� +HUGHU¶V� LQIOXHQFH� RQ� &]HFK� QDWLRQDOLVP� 'DYLG� WUHDGV� RQ� ZHOO-
HVWDEOLVKHG�WRHV��EXW�KH�DUJXHV�WKDW�D�PLVXQGHUVWDQGLQJ�RI�-DQ�.ROOiU¶V�SRVLWLRQ�
LQ� QLQHWHHQWK� FHQWXU\�&]HFK� FXOWXUH� DFFRXQWV� IRU� VXFK� YLHZV�� DQG� WKDW� LW�ZDV�
UDWKHU� DPRQJ� WKH� �PDLQO\� /XWKHUDQ�� 6ORYDN� LQWHOOHFWXDOV� WKDW� +HUGHU� IRXQG�
WUXO\�IHUWLOH�VRLO��&]HFK�QDWLRQDOLVWV�ZHUH�KDSS\� WR�FLWH�+HUGHU¶V�SRVLWLYH�SDV�
VDJHV� DERXW� WKH� 6ODYV� WR� GHIHQG� WKHLU� FXOWXUH� DJDLQVW� RXWVLGH� SUHMXGLFHV�� EXW�
WKH\�GLG�VR��'DYLG�DUJXHV��ZLWKRXW�DEDQGRQLQJ�WKH�HPSLULFDO�UHDOLVP�DQG�FXO�
WXUDO�XQLYHUVDOLVP�RI�WKHLU�RZQ�LQWHOOHFWXDO�PLOLHX� 
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2WKHU�VRLO��'DYLG�DUJXHV��ZDV�PRUH�IHUWLOH�IRU�+HUGHU¶V�DQG�ODWHU�+H�
JHO¶V�SKLORVRSKLFDO�YLHZV��DQG�KLV� WUDFLQJ�RI� WKH�FRQWUDSXQWDO� LQWHUSOD\�RI� KLV�
³$XVWULDQ´� DQG� ³*HUPDQ´� WUDGLWLRQV� UDQJHV� ZLGHO\� DFURVV� %RKHPLD� DQG� LWV�
QHLJKERUV� $XVWULD�� *HUPDQ\� �HVSHFLDOO\� WKH� /XWKHUDQ� VWDWHV� RI� 6D[RQ\� DQG�
3UXVVLD��� 6ORYDNLD�� +XQJDU\�� 3RODQG� DQG� 5XVVLD�� 7KH� HPSLULFDO�� XQLYHUVDO�
³$XVWULDQ´� WUDGLWLRQ� OHDGV� LQ�'DYLG¶V� DFFRXQW� WKURXJK� WKH� 9LHQQD�&LUFOH� DQG�
%HUOLQ¶V�6RFLHW\�IRU�(PSLULFDO�5HVHDUFK�WR�WKH�LQWHUQDWLRQDO�WUDGLWLRQ�RI�DQDO\WL�
FDO� SKLORVRSK\—DQG� WKXV� OLQNV� WKH� &]HFKV¶� QDWLRQDO� FXOWXUH� ZLWK� D� EURDGHU��
(XUR-$WODQWLF�ZRUOG� LQVWHDG�RI�ZLWK� WKH� ³*HUPDQ´�SKLORVRSKLFDO� DQG� FXOWXUDO�
WUDGLWLRQ� WKDW� GRPLQDWHG� &HQWUDO� DQG� (DVWHUQ� (XURSH�� +HUHLQ� OLHV� WKH� PDMRU�
FRQWULEXWLRQ�'DYLG�VHHNV�WR�PDNH�LQ�WKH�DUJXPHQWV�RYHU�WKH�³PHDQLQJ�RI�&]HFK�
KLVWRU\´��WKDW� WKH�VRXUFH�RI�WKH�³H[FHSWLRQDO�WHQDFLW\�RI�OLEHUDO�GHPRFUDF\´�LQ�
&]HFK�SROLWLFDO�FXOWXUH�LV�WR�EH�VRXJKW�LQ�WKH�LQKHULWDQFH��YLD�WKH�FRQQHFWLRQV�KH�
OD\V�RXW�LQ�WKLV�ZRUN��RI�WKH�%RKHPLDQ�8WUDTXLVWV� 

6RPH� KLVWRULFDO� ZRUNV� DUH� LPSRUWDQW� EHFDXVH� WKH\� FKDQJH� SUHGRPL�
QDQW� KLVWRULFDO� XQGHUVWDQGLQJV�� RWKHUV� DUH� LPSRUWDQW� E\� IRUFLQJ� D� UH-
H[DPLQDWLRQ�RI�WKRVH�XQGHUVWDQGLQJV��HYHQ�ZKHQ�WKH\�GR�QRW�VXFFHHG�LQ�WUDQV�
IRUPLQJ�WKHP��'DYLG¶V�VWXG\�ZLOO�PRVW�OLNHO\�IDOO�LQWR�WKH�ODWWHU�FDWHJRU\—LW�LV�
URRWHG�LQ�FDUHIXO�UHDGLQJ�RI�YROXPLQRXV�VRXUFHV��EXW�ZLOO�OLNHO\�EH�FULWLFL]HG�E\�
VRPH�IRU�GLVFRXQWLQJ�%DURTXH�LQIOXHQFHV�RQ�&]HFK�FXOWXUH��E\�RWKHUV�IRU�XVLQJ�
WKH�WHUP�³OLEHUDOLVP´�LQ�DQ�DQDFKURQLVWLF�ZD\��\HW�RWKHUV�IRU�GHQ\LQJ�WKH�HWKQLF
-OLQJXLVWLF�DVSHFWV�RI�&]HFK�QDWLRQDOLVP��DQG�VWLOO�RWKHUV�IRU�DFFHSWLQJ�XQFULWL�
FDOO\� WKH� LGHD� WKDW�&]HFK�³SROLWLFDO�FXOWXUH´��ZKDWHYHU� WKDW� LV�� LV�PDUNHG�E\�D�
WHQDFLRXV� DWWDFKPHQW� WR� OLEHUDO� GHPRFUDF\��%\� VWLPXODWLQJ� VXFK� FULWLFDO� UHDF�
WLRQV�� KRZHYHU��'DYLG¶V�ZRUN�ZLOO�PDNH�D� VLJQLILFDQW�FRQWULEXWLRQ� WR�RXU� XQ�
GHUVWDQGLQJ�RI�LPSRUWDQW�DVSHFWV�RI�&]HFK�KLVWRU\� 

 
+XJK��/��$JQHZ 

� 



&KDUOHV�2WD�+HOOHU��'ORXKi�FHVWD�GRPĤ��7UDQVODWHG�E\�,UHQD�=tNRYi��3UD�
JXH��0ODGi�IURQWD��������,6%1�����-��-���-����-�������SS� 
 
�����������'ORXKi�FHVWD�GRPĤ�LV�D�VKRUWHQHG�&]HFK�YHUVLRQ�RI�&KDUOHV�2WD�+HOOHU¶V�
WKUHH-YROXPH� PHPRLUV�� �2XW� RI� 3UDJXH�� $�0HPRLU� RI� 6XUYLYDO�� 'HQLDO�� DQG�
7ULXPSK��7KLV�(QJOLVK�YHUVLRQ�LV�VFKHGXOHG�IRU�SXEOLFDWLRQ�LQ�WKH�IDOO�RI������ 

7KH�ILUVW�FKDSWHU�RI�'ORXKi�FHVWD�GRPĤ�WKDW�EHDUV�WKH�VDPH�WLWOH�DV�WKH�
&]HFK�QDWLRQDO�DQWKHP��³:KHUH�,V�0\�+RPH"´�EHJLQV�ZLWK�WKLV�VWDUWOLQJ�VWDWH�
PHQW� 
 

,Q�RQH�RI�WKH�ODVW�GD\V�RI�:RUOG�:DU�,,��,�GUHZ�WKH�
UHYROYHU� :DOWHU� DQG� VKRW� D� EORQG�� EOXH-H\HG� *HU�
PDQ�1D]L��:KHQ�IURP�WKH�GRRU�,�KHDUG�KLV�FRPSDQ�
LRQ� VFUHDPLQJ� LQ� WKH� KDWHG�*HUPDQ�� ,� UHMRLFHG�� � ,W�
ZDV�D�WULXPSK���,�IHOW�WKDW��E\�UDLVLQJ�P\�OHIW�KDQG��,�
KDG�ZRQ�WKH�ZDU�DQG�KDG�WDNHQ�UHYHQJH�RQ�WKH�*HU�
PDQV� IRU� WKH� VL[� \HDUV� RI� FUXHO� VXIIHULQJ� WKDW� WKH\�
KDG� LQIOLFWHG�XSRQ�P\�FRXQWU\�DQG�IDPLO\��$QG�IRU�
WKDW�� ,�KDG� WR�NHHS�KLGLQJ�DV�DQ�DQLPDO�� ,�ZDV�QLQH�
\HDUV�ROG������ 

 
'XULQJ�::,,��+LWOHU¶V�DUP\�RFFXSLHG� WKH�&]HFK�SDUW�RI�&]HFKRVOR�

YDNLD�DQG�UHQDPHG�LW��3URWHNWRUDW��%|KPHQ�XQG�0lKUHQ��7KH�*HUPDQV�SHUVH�
FXWHG�WKH�-HZV�WKHUH�LQ�WKH�VDPH�PDQQHU�DV�WKH\�GLG�LQ�WKH�5HLFK��%HFDXVH�WKH�
DXWKRU¶V�IDWKHU�ZDV�-HZLVK��2WD�ZDV�QRW�DOORZHG�WR�JR�WR�VFKRRO��+LV�&DWKROLF�
PRWKHU�GLG�QRW�ZDQW�WR�IXUWKHU�FRPSOLFDWH�KLV�OLIH��WKHUHIRUH��VKH�WROG�2WD�WKDW�LW�
ZDV�EHFDXVH�KLV�IDWKHU��5XGROI�+HOOHU��ZDV�ILJKWLQJ�DJDLQVW�WKH�*HUPDQV�DV�SDUW�
RI�WKH�%ULWLVK�$UP\¶V�&]HFKRVORYDN�'LYLVLRQ��7KDW�ZDV�WUXH��EXW�LW�ZDV�QRW�WKH�
UHDVRQ�IRU�2WD¶V�VFKRODVWLF�DQG�RWKHU�SUREOHPV��:KHQ�KLV�PRWKHU�ZDV�WDNHQ�WR�
D�VODYH�ODERU�FDPS��KH�KDG�WR�KLGH�LQ�D�FORVHW�RI�D�IDUP�WKDW�EHORQJHG�WR�IDPLO\�
IULHQGV�  
��������7KH�DXWKRU�GHYRWHV�FRQVLGHUDEOH� VSDFH� WR� WKH�GHVFULSWLRQ�RI�+HOOHU¶V�DQ�
FHVWRUV�� L�H��� WKH� LQWHUPLQJOHG� 1HXPDQQ� DQG� WKH� +HOOHU� IDPLOLHV�� +LV� ORYLQJ�
FKLOGKRRG�PHPRULHV�DUH�WRXFKLQJ��+LV�IDWKHU�FDPH�EDFN�LQ������ZLWK�WKH�ILUVW�
$OOLHG� XQLWV�� $IWHU� WDNLQJ� SRZHU�� WKH� &RPPXQLVWV� FRQILVFDWHG� KLV� IDPLO\¶V�
FORWKLQJ�PDQXIDFWXULQJ� IDFWRU\�DQG�EHJDQ� WR�SHUVHFXWH� WKH�+HOOHUV�DQHZ��7KH�
IDPLO\�HVFDSHG�RYHU�WKH�PRXQWDLQV�WR�*HUPDQ\�DQG�VSHQW�RQH�\HDU�DQG�D�KDOI�
LQ�UHIXJHH�FDPSV�EHIRUH�HPLJUDWLQJ�WR�WKH�8QLWHG�6WDWHV��7ZHOYH-\HDU�ROG�2WD�
WKHQ�EHJDQ�WR�XVH�KLV�RWKHU�QDPH��&KDUOHV��DV�D�SDUW�RI�KLV�SDUHQWV¶�GHFLVLRQ�WR�
IRUJHW� WKH� SDVW� DQG� FRQFHQWUDWH� RQ� EXLOGLQJ� D� QHZ� OLIH� LQ� $PHULFD�� �&KDUOHV�
VWDWHV���³)URP�WKH�PRPHQW�ZH�DUULYHG�KHUH��RQH�WKLQJ�ZDV�GUXPPHG�LQWR�PH�E\�
P\�SDUHQWV�� µ)RUJHW�HYHU\WKLQJ� WKDW�KDSSHQHG� WR�\RX�RQ� WKH�RWKHU� VLGH�RI� WKH�
RFHDQ��5HPHPEHU�QRWKLQJ��:H¶UH�VWDUWLQJ�D�QHZ�OLIH¶´������� 
 �,Q�VSLWH�RI�KLV�ODFN�RI�SUHYLRXV�VFKRROLQJ�DQG�WKH�QHHG�WR�OHDUQ�HYHU\�
WKLQJ�LQ�(QJOLVK��KH�VRRQ�SURVSHUHG��+H�KDG�WR�RYHUFRPH�VRPH�XQSOHDVDQW�FRQ�
VHTXHQFHV�RI�KLV�SDVW�WUDXPDV��OLNH�EHG�ZHWWLQJ���+H�UHDG�D�ORW��³7KH�OLEUDULDQV�
NQHZ�PH�´�KH�ZULWHV��³DQG�DOZD\V�ZHOFRPHG�PH�ZLWK�D�VPLOH´����������$W�1HZ�
-HUVH\¶V�0RUULVWRZQ�+LJK�6FKRRO��KH�EHFDPH�VSRUWV�HGLWRU�RI� WKH�QHZVSDSHU��
+LV�DWKOHWLF�SURZHVV�DOVR�SURYHG�XVHIXO��D�EDVNHWEDOO�VFKRODUVKLS�KHOSHG�KLP�WR�
JHW� WR�2NODKRPD�6WDWH�8QLYHUVLW\��+H�EHJDQ� WR�FRQWULEXWH� WR�2NODKRPD�6WDWH�



(QJLQHHU�0DJD]LQH�DQG�EHFDPH�LWV�HGLWRU��8QGHU�KLV�OHDGHUVKLS��LW�ZDV�QDPHG�
WKH�³%HVW�&ROOHJH�0DJD]LQH´�LQ�WKH�QDWLRQ�� 
 ���,Q� ����� SUHVLGHQWLDO� FDQGLGDWH� $GODL� 6WHYHQVRQ� EHFDPH� KLV� ³ILUVW�
$PHULFDQ�PRGHO�ZKR�GLG�QRW�EHORQJ�WR�WKH�ZRUOG�RI�VSRUW�����DQG�VSRNH�VHQVL�
EO\´���������:KLOH�VZLPPLQJ�LQ�D�ODNH�WKDW�VDPH�\HDU��KH�PHW�KLV�IXWXUH�–�DQG�
RQO\�–�ZLIH��6XH��7KH\�ZHUH�PDUULHG�VHYHQ�\HDUV�ODWHU��+LV�ILUVW�MRE�DV�D�VWUXF�
WXUDO�HQJLQHHU�WRRN�KLP�WR�VRXWKHUQ�&DOLIRUQLD��³,�DP�SURXG�RI�WKH�IDFW�´�+HOOHU�
DGPLWV�� ³WKDW� ,� GHVLJQHG� WKH� RXWHU� PDQWOH� RI� WKH� VSDFH� HQJLQH� 7KRU� 'HO�
WD´�������� �+H�DOVR�WRRN�SDUW�LQ�WKH�SURMHFWV�GHVLJQLQJ�YDULRXV�FRPPXQLFDWLRQ�
VDWHOOLWHV� 
������,Q������6XH�DQG�&KDUOHV� UHWXUQHG� WR�0DU\ODQG� WR�EH�FORVHU� WR� WKHLU�DJLQJ�
SDUHQWV�� +H� ZRUNHG� IRU� %HOO� 7HOHSKRQH� /DERUDWRULHV� LQ� %DOWLPRUH�� +LV� WHDP�
SURMHFWHG� WKH� WUDQV-RFHDQLF� WHOHSKRQH� FDEOH� EHWZHHQ� 1RUWK� $PHULFD�� (XURSH�
DQG�$VLD�� $OUHDG\� LQ�&DOLIRUQLD�� KH� KDG� HQMR\HG� WHDFKLQJ� HYHQLQJ� FODVVHV� LQ�
DHURQDXWLF�HQJLQHHULQJ�DW�8&/$��DQG�QRZ�KH�DFFHSWHG�D�SRVLWLRQ�RI�SURIHVVRU�
RI�VSDFH�HQJLQHHULQJ�DW�WKH�8QLWHG�6WDWHV�1DYDO�$FDGHP\�LQ�$QQDSROLV��0DU\�
ODQG��+LV�ZLIH�ZDV�DEOH�WR�WHDFK�DW�WKH�$FDGHP\¶V�NLQGHUJDUWHQ�IRU�WKLUW\�\HDUV��
&KDUOHV�GHFLGHG�WR�FRPSOHWH�KLV�3K�'��DW�WKH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD�LQ�
:DVKLQJWRQ��'�&��+H�EHFDPH�D�SRSXODU�PDQDJHPHQW� FRQVXOWDQW� DQG� DOVR� DV�
VLVWHG�LQ�WUDLQLQJ�EDVNHWEDOO�DQG�VRFFHU�SOD\HUV��³,�ZRUNHG�DQG�VWXGLHG�HLJKW\�
KRXUV�D�ZHHN�´�KH�FRQILGHV��³DQG�KHOSHG�6XH�WR�WDNH�FDUH�RI�RXU�'DYtGHN�>ILUVW�
FKLOG@��,W�ZDV�D�EHDXWLIXO�OLIH´������� 
 ���,Q������KH�HDJHUO\�IROORZHG�DOO�WKH�QHZV�DERXW�WKH�³3UDJXH�6SULQJ´��
³8QH[SHFWHGO\�´�KH�FRQIHVVHV��³VRPHZKHUH�LQ�WKH�GHSWK�RI�P\�VRXO��D�VSDUN�RI�
&]HFK�SDWULRWLVP�LJQLWHG´�������� �+RZHYHU��KH�UHWXUQHG�WR�3UDJXH�IRU�WKH�ILUVW�
WLPH�RQO\�LQ�2FWREHU������ZKHQ�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�LQ�:DVK�
LQJWRQ��'�&��VHQW�KLP�WKHUH�IRU�WKUHH�ZHHNV�WR�OHFWXUH�DW�WKH�,QVWLWXWH�IRU�7KHR�
UHWLFDO� DQG� $SSOLHG� 0HFKDQLFV�� 7KH� &]HFKRVORYDN� $FDGHP\� RI� 6FLHQFHV�
DJUHHG�WR�KLV�PLVVLRQ��LQ�VSLWH�RI�WKH�IDFW�WKDW�KH�KDG�OHIW�WKH�FRXQWU\�LOOHJDOO\��
+LV�DSDUWPHQW�LQ�3UDJXH��QHYHUWKHOHVV��ZDV�IXOO�RI�OLVWHQLQJ�EXJV��+H�IRXQG�WKH�
FRXQWU\� VDG� DQG� GHYDVWDWHG��+LV� QHZ� FROOHDJXHV�ZHUH�PRUH� LQWHUHVWHG� LQ� OLIH�
DQG�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�WKH�8QLWHG�6WDWHV�WKDQ�LQ�SURMHFWLQJ�ZLWK�WKH�
KHOS�RI�FRPSXWHUV� 
� ��$IWHU�KLV� UHWXUQ�KRPH�WR� WKH�6WDWHV��KH�UDQ�VRIWZDUH�FRPSDQLHV�DQG�
VHUYHG�RQ�VHYHUDO�ERDUGV�RI�GLUHFWRUV��+H�EHFDPH�D�YHQWXUH�FDSLWDOLVW�–�'LUHFWRU�
RI�$WKORQH�*OREDO�6HFXULW\�DQG�*HQHUDO�3DUWQHU�RI�*DEULHO�9HQWXUH�3DUWQHUV��
$V�DQ�DFDGHPLF��KH�VWDUWHG�WR�ZRUN�DV�'LUHFWRU�RI�'LQJKDP�&HQWHU�IRU�(QWUH�
SUHQHXUVKLS�DW� WKH�8QLYHUVLW\�RI�0DU\ODQG�DQG�ZDV�DQ�$VVRFLDWH�3URIHVVRU�DW�
WKH� 8�6�� 1DYDO� $FDGHP\�� ,Q� DGGLWLRQ� WR� WKHVH� DFWLYLWLHV�� KH� DOVR� FR-IRXQGHG�
WZR�VRIWZDUH�FRPSDQLHV��� 
�������+H�ZRXOG� DOVR� OLNH� WR� FRPSOHWH� KLV� DPELWLRXV� DQG� UHZDUGLQJ�ZULWLQJ� FD�
UHHU�� �'ORXKi�FHVWD�GRPĤ�� WKH� MXVW�SXEOLVKHG�&]HFK�YHUVLRQ�RI�+HOOHU¶V�PHP�
RLUV��LV�PXFK�VKRUWHU�WKDQ�WKH�(QJOLVK�SXEOLFDWLRQ��EXW�LW�GRHV�UHZDUG�WKH�UHDGHU�
ZLWK� DQ� H[WUHPHO\� LQWHUHVWLQJ� DFFRXQW� RI� D� WZHOYH� \HDU� ROG� LPPLJUDQW¶V� YHU\�
VXFFHVVIXO�FDUHHU�DQG�LV�DQ�HQMR\DEOH�UHDGLQJ�H[SHULHQFH� 
 

3HWHU�+UXE\ 

%RRN�5HYLHZV ��� 



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



%RRN�5HYLHZV  

'DQLHOD�.DSLWiĖRYi��6DPNR�7iOH¶V�&HPHWHU\�%RRN��7UDQVODWHG�E\�-XOLD�
6KHUZRRG��/RQGRQ��*DUQHWW�3UHVV��������,6%1�����-�-�������-�-�������
SS� 
6DPNR�7iOH��.QLKD�R�FLQWRUtQH��/HYLFH��6ORYDNLD��/�&�$��3XEOLVKHUV�
*URXS��������,6%1������������������SS� 
 

:KHQ� ,� UHDG� WKH� 6ORYDN� RULJLQDO� RI� 6DPNR� 7iOH¶V� &HPHWHU\� %RRN�
�.QLKD�R�FLQWRUtQH����,�ZDV�FDSWLYDWHG�E\�WKH�EODFN�KXPRU-ULGGHQ�DQHFGRWHV�WKDW�
DW�ILUVW�VHHPHG�IXQQ\�EXW�WKHQ�GLVWXUELQJ��,�ZDV�HQWKUDOOHG�E\�WKH�QRYHO�ZKLFK�
LV� D� PRQRORJXH� RI� WKH� DQWL-KHUR� SURWDJRQLVW�� 6DPNR� 7iOH�� D� QDUURZ-PLQGHG��
QDWLRQDOLVWLF� DQG� UHWDUGHG� GZDUI� LQ� KLV� PLG-IRUWLHV�� ZKR� LV� DOVR� D� GLH-KDUG�
&RPPXQLVW�DQG�UDFLVW��:KLOH�KLV� ILUVW�³&HPHWHU\�%RRN´�LV�RQH�SDJH�ORQJ��UH�
VHPEOLQJ�D�FKLOG¶V�SRRU�KRPHZRUN��KLV�VHFRQG�DWWHPSW�DW�ZULWLQJ�LV� WKH�QRYHO�
LWVHOI��6DPNR�KDV�WDNHQ�D�EUHDN�IURP�FROOHFWLQJ�FDUGERDUG�LQ�WKH�6ORYDN�WRZQ�
RI� .RPiUQR�� ORFDWHG� QHDU� WKH� +XQJDULDQ� ERUGHU� DQG� KHDYLO\� SRSXODWHG� ZLWK�
+XQJDULDQV�DQG�5RPD��EHFDXVH� WKH� UHDU-YLHZ�PLUURU�RI�KLV�KDQGFDUW�KDV�EUR�
NHQ�� LW� LV�UDLQLQJ�DQG�IXUWKHUPRUH�� WKH�DOFRKROLF� IRUWXQHWHOOHU�*XVWR�5~KH�WROG�
KLP�WR�ZULWH�LW��,�ZDV�LPSUHVVHG�DW�'DQLHOD�.DSLWiĖRYi¶V�SRUWUD\DO�RI�VRPHRQH�
ZKR�GLYLGHV�KLV�ZRUOG�LQWR�ZKDW�LV�DOORZHG�DQG�ZKDW�LV�IRUELGGHQ��RQH�RI�WKH�
UHDVRQV�6DPNR�LV�D�OLPLWHG�QDUUDWRU�� 

7KH�WKHPHV�RI�ZULWLQJ�DQG�SXEOLVKLQJ�DUH�VLJQLILFDQW�HOHPHQWV�RI�WKH�
ERRN��6DPNR¶V�ZULWLQJ�KDV�QR�JRDO��KH�ZULWHV�EHFDXVH�LW�LV�UDLQLQJ�DQG�EHFDXVH�
*XVWR�5~KH�KDV�RUGHUHG�KLP�WR��'RHV�WKDW�PDNH�KLP�D�ZULWHU"�6DPNR�DVVHUWV��
³,�DP�D�ZULWHU�EHFDXVH�,�ZULWH´�������,V�D�SHUVRQ�RQO\�D�ZULWHU�LI�RQH�KDV�DQ�RE�
MHFWLYH"�2U�SHUKDSV�LW�LV�SXEOLVKLQJ�WKDW�PDNHV�D�SHUVRQ�D�WUXH�ZULWHU"�7KHVH�DUH�
QRWHZRUWK\� TXHVWLRQV� SRVHG� E\� WKH� DXWKRU�� $� WRRO� IRU� H[SUHVVLQJ� WKLV� WKHPH�
LQYROYHG�6DPNR�7iOH¶V�QDPH�DSSHDULQJ�RQ� WKH�FRYHU�RI�WKH�6ORYDN�HGLWLRQ�DV�
WKH�ILFWLRQDO�ZULWHU�RI� WKH�ERRN�DQG�DV� WKH�KROGHU�RI� WKH�FRS\ULJKW��<HW� LQ� WKH�
(QJOLVK�YHUVLRQ�WKDW�V\PEROLVP�LV�ORVW�DV�'DQLHOD�.DSLWiĖRYi¶V�QDPH�DSSHDUV�
DV�WKH�DXWKRU��,Q�WKLV�UHVSHFW��ZKDW�KDG�EHHQ�D�SRLJQDQW�WKHPH�ORVHV�VRPH�RI�LWV�
VLJQLILFDQFH� 

:KDW� LQWULJXHG� PH� WKH� PRVW�� WKRXJK�� ZDV� WKH� PDQLSXODWLRQ� RI� ODQ�
JXDJH�DQG�ZRUG�SOD\��,Q�WKH�6ORYDN�WH[W�6DPNR¶V�XQLTXH�ZULWLQJ�RIWHQ�FRQVLVWV�
RI�WKH�ZURQJ�ZRUG�RUGHU�DQG�PDQ\�LQFRUUHFW�JUDPPDWLFDO�FRQVWUXFWLRQV�DV�ZHOO�
DV�D� ORW�RI�PLVVSHOOHG�ZRUGV��+H�XVHV�ZRUGV� WKDW�GR�QRW�FRQIRUP�WR�VRFLHW\¶V�
UXOHV��VXFK�DV�*\SV\�LQVWHDG�RI�5RPD���7UDQVODWRU�-XOLD�6KHUZRRG�HYHQ�FDSLWDO�
L]HV�³*\SV\�´�HQKDQFLQJ�WKH�UDFLDO�SRWHQF\�RI�WKH�ZRUG���5K\PHV�DOVR�SXQFWX�
DWH�WKH�RULJLQDO��'XH�WR�6DPNR¶V�RQH-RI-D-NLQG�GLVPHPEHUPHQW�RI�WKH�6ORYDN�
ODQJXDJH��,�ZDV�FHUWDLQ�WKDW�WKLV�ERRN�FRXOG�QHYHU�KDYH�VXFK�DQ�DVWRXQGLQJ�DQG�
ULYHWLQJ�HIIHFW�ZKHQ�WUDQVODWHG�LQWR�(QJOLVK� 

<HW�6KHUZRRG�SURYHG�PH�ZURQJ��9HU\�ZURQJ��,Q�WKH�(QJOLVK�YHUVLRQ�
WKH� WUDQVODWRU� KDV� UHPDUNDEO\� SUHVHUYHG� WKH� VLPSOLFLW\� DQG� UHSHWLWLYHQHVV� RI�
6DPNR¶V�GHIHFWLYH�ODQJXDJH��6DPNR�ZULWHV�WKDW�KLV�RQO\�IULHQG�7RQNR�6]HGLOHN�
ZDV�³ERUQ�RXW�RI�EHGORFN´������LQVWHDG�RI�³RXW�RI�ZHGORFN´�DQG�VWDWHV�WKDW�KH�
³ZDV�H[FHSWHG�IURP�3�(´������LQVWHDG�RI�H[HPSW�IURP�LW��+H�DOVR�PHQWLRQV�WKDW�
KH�ZDV� ³FDXJKW� RIIJXDUGHG´� UDWKHU� WKDQ� ³RIIJXDUG´� LQ� DQRWKHU� VHQWHQFH� ������
7KH�ZRUGV�³D� LQp�´� OLWHUDOO\�PHDQLQJ�³DQG�VRPHWKLQJ�HOVH´�DUH�RIWHQ�UHSHDWHG�
LQ�WKH�RULJLQDO��7KLV�FROORTXLDO�SKUDVH�LV�GHIHFWLYH�OLQJXLVWLFDOO\��\HW�6KHUZRRG�
DSWO\�WUDQVODWHV�WKH�SKUDVH�DV�³DQ\ZD\�´�,W�LV�DOVR�LQWULJXLQJ�WKDW�LQ�WKH�RULJLQDO��
6DPNR� DOZD\V� XVHV� WKH� QHXWHU� IRUP�RI� ³D� LQp�´� 6XFK� D� GLVWLQFWLRQ� FDQQRW� EH�



H[SUHVVHG�LQ�(QJOLVK��:KLOH�LQ�WKH�RULJLQDO�6DPNR�PLVVSHOOV�³GHPRNUDFLD´�DV�
³GHPRNUDFLMD�´�LQ�WKH�(QJOLVK�YHUVLRQ�6KHUZRRG�RSWV�IRU�FDSLWDOL]LQJ�WKH�ZRUG��
DGGLQJ�HPSKDVLV�DQG�SHUKDSV� VDUFDVP� WR� WKH� WHUP�RI�6ORYDN�GHPRFUDF\��7KH�
UK\PHV� DUH� LQJHQLRXVO\� SUHVHUYHG�� ,Q� WKH� RULJLQDO� SHRSOH� \HOO� DW� 6DPNR��
³6DPNR� 7iOH�� VPUGt� VWDOH�´� ����� ZKLFK� 6KHUZRRG� WUDQVODWHV� DV� ³(YHU\ERG\�
WKLQNV�� 6DPNR� 7iOH� VWLQNV´� ������ $QRWKHU� H[DPSOH� LV� 6DPNR¶V� 'DG¶V� UK\PH�
DERXW� ILUVW� &]HFKRVORYDN�&RPPXQLVW� SUHVLGHQW�.OHPHQW� *RWWZDOG�� ZKRP� KH�
KDWHV�� ,Q� 6ORYDN� LW� LV� ³0DOê� .OHPHQW� �� YHĐNê� GHPHQW³� ������� ,Q� (QJOLVK� LW�
UK\PHV�DV�ZHOO��³/LWWOH�.OHPHQW��%LJ�H[FUHPHQW´������ 

6DPNR¶V�SHUVSHFWLYH�RQ� WKH�ZRUOG� LV�PDUNHG�ZLWK�FRQWUDGLFWLRQV��+H�
DGPLWV� WKDW� *XVWR� 5~KH� LV� DQ� DOFRKROLF�� ZKRVH� ZRUGV� PHDQ� QRWKLQJ�� \HW� KH�
WDNHV� KLP� VHULRXVO\� DERXW�ZULWLQJ� WKH� FHPHWHU\� ERRN��+LV� RQO\� IULHQG�7RQNR�
ZDV�+XQJDULDQ�� WKRXJK�6DPNR�DVVHUWV�³«QRERG\�LQ�WKH�ZRUOG�OLNHV�WKH�+XQ�
JDULDQV�EHFDXVH�WKH\�DUH�+XQJDULDQ��%XW�HYHU\ERG\�LQ�WKH�ZRUOG�OLNHV�6ORYDNV�
EHFDXVH�WKH\�DUH�6ORYDN´�������+H�VKDUHV�KLV�SURIHVVLRQ�RI�FROOHFWLQJ�FDUGERDUG�
ZLWK�5RPD�$QJHOLND�eGHVRYi��\HW� KH�FODLPV�� ³:KDW� ,�GRQ¶W�JHW� LV�ZK\� WKHUH�
KDYH�WR�EH�*\SVLHV�LQ�WKH�ZRUOG��,�GRQ¶W�ZDQW�WKHUH�WR�EH�*\SVLHV�LQ�WKH�ZRUOG��
WKH\�VKRXOG�JR�VRPHZKHUH�HOVH�� IRU�H[DPSOH� WR�*\SV\� ODQG�ZKHUH� WKH\�FDPH�
IURP«´�������+LV�VHOI-DVVHUWLRQ�GRHV�QRW�PDNH�VHQVH��HLWKHU��³,�DP�QRW�D�UDFLVW�
EHFDXVH�,�DP�YHU\�QLFH´�������(YHQ�WKRXJK�KH�LV�D�UDFLVW��KH�OLNHV�9LHWQDPHVH�
EHFDXVH�WKH\�RQO\�VSHDN�WKHLU�QDWLYH�WRQJXH�DPRQJ�WKHPVHOYHV� 

$QHFGRWHV� VHHSLQJ� ZLWK� EODFN� KXPRU� DQG� UHPLQLVFHQW� RI� WKRVH� E\�
&]HFK�ZULWHU�%RKXPLO�+UDEDO� DERXQG� LQ� WKH� WH[W�� � 6DPNR� UHODWHV� KRZ�3DYRO�
2UViJ�ZDV�DEOH�WR�JHW�IUHH�GULQNV�LQ�WKH�SXE�E\�GURSSLQJ�KLV�JODVV�H\H�LQ�RWKHU�
SHRSOH¶V�GULQNV�DQG� WKHQ� ILQLVKLQJ� WKHP��)LQDOO\�� WKRXJK��2UViJ�FRPPLWV� VXL�
FLGH�EHFDXVH�KH�JRW�FDQFHU�LQ�KLV�RWKHU�H\H��D�UHPDUN�WKDW�PDNHV�WKH�DQHFGRWH�
PRUH� GLVWXUELQJ� WKDQ� KXPRURXV� ������$QRWKHU� FDVH� LQ� SRLQW� LV� $GDP�0LOOHU��
+LV�ODVW�ZLVK�ZDV�WR�EH�EXULHG�ZLWK�KLV�SDQWV�XQ]LSSHG�VR�KLV�SHQLV�ZDV�YLVLEOH��
7KHQ�WKHUH¶V�D�IDPLO\-UHODWHG�WDOH��$IWHU�HDWLQJ�PXVKURRPV�SLFNHG�LQ�WKH�IRUHVW��
6DPNR¶V� JUDQGPRWKHU� IURP�'HWYD� DQG� WKH� ILDQFpH� RI� KLV�'DG¶V� EURWKHU� GLHG�
IURP�PXVKURRP�SRLVRQLQJ��DQG�KLV�'DG¶V�EURWKHU¶V�IDFH�WXUQHG�SXUSOH������� 

+RZHYHU��WKH�PRVW�YLEUDQW�FKDUDFWHU�EHVLGHV�6DPNR��LV�KLV�8QFOH�2W�
WR��ZKR�DSSHDUV�WR�EH�OLNH�+UDEDO¶V�SVHXGR-DXWRELRJUDSKLFDO��FUD]\�DQG�YLEUDQW�
8QFOH�3HSLQ���6DPNR�GHVFULEHV�KRZ�KLV�XQFOH�XVHG�WR�GR�WKLQJV�WKDW�ZHUH�QRW�
DOORZHG�LQ�VRFLHW\��ZULWLQJ�WKDW�³HYHU\RQH�NQHZ�WKDW�KH�ZDV�GLVDEOHG�UHJDUGLQJ�
KLV�QHUYHV�GXH�WR�D�EROW�RI�OLJKWQLQJ�WKDW�ZHQW�LQ�DW�KLV�VKRXOGHU�DQG�RXW�RI�KLV�
IRRW��VR�HYHU\ERG\�NQHZ�WKDW�KH�ZDVQ¶W�GRLQJ� LW�RQ�SXUSRVH�EXW�GXH� WR�EHLQJ�
GLVDEOHG��:KLFK�ZDV�UHJDUGLQJ�KLV�QHUYHV´�������$OVR��QRWLFH�WKH�XVH�RI�SKUDVHV�
ZLWK�³UHJDUGLQJ´�DQG�³GXH�WR�´�6SULQNOHG�WKURXJKRXW�WKH�WH[W��WKH\�JLYH�D�VHQVH�
RI� WKH�ZURQJ�ZRUG�RUGHU� WKDW� LV� H[KLELWHG� LQ� WKH�6ORYDN�RULJLQDO��8QFOH�2WWR�
EHFRPHV�REVHVVHG�ZLWK�PXVKURRPV�DQG�LV�FRQYLQFHG�WKDW�WKH�6LEHULDQ�:RRG�
URW�FRXOG�VDYH�PDQNLQG�IURP�D�QXFOHDU�H[SORVLRQ��+H�WDONV�WR�PXVKURRPV�DQG�
HYHQWXDOO\�GLVDSSHDUV� 

:KLOH� WKH� .RPiUQR� FHPHWHU\� LV� OLWHUDOO\� PHQWLRQHG� WKURXJKRXW� WKH�
ERRN��LW�LV�DOVR�V\PEROLF��/LWHUDOO\��LW�LV�WKH�SODFH�ZKHUH�PDQ\�IDPLO\�PHPEHUV�
ZKR�KDYH� LQIOXHQFHG�KLV�OLIH�–�KLV�JUDQGSDUHQWV�DQG�SDUHQWV�–�DUH�EXULHG��+LV�
QHLJKERU�$OI�1pYpU\� DQG�KLV� IULHQG�7RQNR� DUH� WKHUH� DV�ZHOO��7KURXJKRXW� WKH�
WH[W� 6DPNR� PHQWLRQV� D� FKDQFH� PHHWLQJ� ZLWK� 'DULQD� *XQiURYi�� KLV� IRUPHU�
FODVVPDWH�RQ�ZKRP�KH�KDG�D�FUXVK��.DSLWiĖRYi�H[HFXWHV�WKH�VFHQHV�SHUIHFWO\��
DGGLQJ�PRUH�DQG�PRUH�GHWDLOV�HDFK�WLPH�6DPNR�GHVFULEHV�WKH�PHHWLQJ��)LQDOO\��
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'DULQD�DVNV�6DPNR�WR�ZDON�ZLWK�KHU�WR�WKH�FHPHWHU\��6DPNR�UHIXVHV��FLWLQJ�WKDW�
KH�ZRXOG�KDYH�WR�ZDON�WKH�ZURQJ�ZD\�GRZQ�D�RQH-ZD\�VWUHHW���+LV�EODFN-DQG-
ZKLWH� SHUVSHFWLYH� RQ� OLIH� FRXOG� EH� FRQVLGHUHG� D� V\PEROLF� RQH-ZD\� VWUHHW� DV�
ZHOO��,W�LV�DOVR�VLJQLILFDQW�WKDW�6DPNR�VDZ�'DULQD�DW�KHU�PRWKHU¶V�IXQHUDO�QLQH�
\HDUV�HDUOLHU�ZLWK�KHU�VHFRQG�KXVEDQG��D�EODFN�$PHULFDQ��8QOLNH�6DPNR��ZKR�
KDV�QRW�FKDQJHG��'DULQD�KDV�GLVWDQFHG�KHUVHOI�IURP�KHU�&RPPXQLVW�IDWKHU�DQG�
KDV�RYHUFRPH�WKH�VWHUHRW\SLFDO�SUHMXGLFHV�RI�VRFLHW\�E\�JHWWLQJ�D�GLYRUFH�DQG�
PRYLQJ� WR� WKH� 86$�� ZKHUH� VKH� PDUULHG� DQ� $IUR-$PHULFDQ�� )RU� 6DPNR�� WKH�
FHPHWHU\¶V�ILJXUDWLYH�PHDQLQJ�LV�WKH�GHDG�ZRUOG�LQ�ZKLFK�KH�OLYHV��WKH�ZRUOG�RI�
&RPPXQLVP� IURP� WKH� ����V� DQG� ����V�� DOWKRXJK� WKH� ERRN� LV� VHW� LQ� WKH� GH�
PRFUDWLF�����V�� 

7R�EH�VXUH��6DPNR�RIWHQ�EHFRPHV�QRVWDOJLF�IRU�ZKDW�KH�UHPHPEHUV�DV�
WKH�JRRG�ROG�GD\V�RI�WRWDOLWDULDQ�OLIH��+H�UHPLQLVFHV�DERXW�KLV�WLPH�DV�D�<RXQJ�
3LRQHHU��ZKHQ�KH�ZDV�FKRVHQ�WR�UHFLWH�WKH�<RXQJ�3LRQHHU¶V�2DWK�IRU�WKH�ZKROH�
FODVV�EHFDXVH�KH�ZDV�LQIRUPLQJ�RQ�KLV�IDPLO\�DQG�RWKHUV�WR�KLJK-UDQNLQJ�&RP�
PXQLVW�.DURO�*XQiU�� 6DPNR� FODLPV� KH�ZDV� JLYHQ� WKH� RSSRUWXQLW\� ³EHFDXVH� ,�
ZDV�QRUPDO�MXVW� OLNH�HYHU\RQH�HOVH�´������7KRXJK�KH�IHHOV�DV�LI�KH�EHORQJV�LQ�
VRFLHW\�XQGHU�WRWDOLWDULDQ�UXOH��6DPNR�KDG�WR�ZHDU�DQ�RUDQJH�VFDUI�UDWKHU�WKDQ�
WKH� W\SLFDO� UHG� RQH� DV� D�<RXQJ�3LRQHHU�� VRPHWKLQJ� SUREDEO\�PHDQW� WR� VLQJOH�
KLP� RXW� IURP� WKH� RWKHUV�� 6DPNR� ORYHG� WKH� &RPPXQLVW� YHUVLRQ� RI� KHOOR� –�
³3UROHWDULDQ�JUHHWLQJV´�–�DQG�DGRUHG�WKH�0D\�'D\�3DUDGH��FDOOLQJ�LW�³WKH�PRVW�
EHDXWLIXO�WKLQJ�LQ�WKH�ZRUOG´������� 

6DPNR¶V�EODFN�KXPRU�LV�UHPLQLVFHQW�RI�WKDW�LQ�-DURVODY�+DãHN¶V�PDP�
PRWK��SVHXGR-DXWRELRJUDSKLFDO�QRYHO�7KH�*RRG�6ROGLHU�âYHMN��%RWK�WHOO�VWRULHV�
WKDW�DUH�IXQQ\�\HW�GLVWXUELQJ��$OVR��ERWK�FKDUDFWHUV�UHSUHVHQW�WKH�HUDV�LQ�ZKLFK�
WKH\�OLYH��<HW�WKH�UHDGHU�KDV�QR�V\PSDWK\�IRU�6DPNR��ZKLOH�UHDGHUV�VHH�âYHMN�
LQ�D�SRVLWLYH�OLJKW��,Q�DGGLWLRQ��WKH�âYHMN�FKDUDFWHU�LV�WKH�QDUUDWRU¶V�OLWHUDU\�WRRO��
KH�LV�ILFWLRQDO��QRW�UHDO��<HW�6DPNR¶V�FKDUDFWHU�LV�YHU\�UHDO�LQ�WKH�6ORYDN�VRFLH�
W\�RI�WKH�����V�DQG�HYHQ�WRGD\�� 

7KH� ERRN� DOVR� VKDUHV� FKDUDFWHULVWLFV� ZLWK�%RKXPLO�+UDEDO¶V� QRYHO� ,�
6HUYHG�7KH�.LQJ�RI�(QJODQG��:KLOH�+UDEDO¶V�SURWDJRQLVW�-DQ�'tWČ�GRHV�ZKDW�
HYHU�LW�WDNHV�WR�EHORQJ�WR�WKH�XSSHU�HFKHORQV�RI�VRFLHW\�GXULQJ�1D]LVP�DQG�FDS�
LWDOLVP��6DPNR�LQIRUPV�RQ�KLV�IDPLO\�DQG�IULHQG�LQ�RUGHU�WR�PDNH�WKH�EHVW�LP�
SUHVVLRQ�RQ�.DURO�*XQiU��GRLQJ�ZKDWHYHU�LW�WDNHV�WR�EH�LQ�KLV�IDYRU��WR�EHORQJ�
WR� WKH� ZRUOG� RI� &RPPXQLVP� DQG� WR� EHWWHU� WKH� FKDQFHV� RI� EHLQJ� QRWLFHG� E\�
*XQiU¶V�GDXJKWHU�'DULQD�� ,W� LV�DOVR�QRWHZRUWK\� WKDW�-DQ�'tWČ¶V�1D]L�VXSSRUWHU�
ZLIH�VWROH�VWDPSV�ZRUWK�PLOOLRQV�IURP�-HZV�WDNHQ�WR�FRQFHQWUDWLRQ�FDPSV�GX�
ULQJ�:RUOG�:DU�,,��6LPLODUO\��6DPNR¶V�JUDQGPRWKHU�KDV�D�EODFN�PDUEOH� WDEOH�
WKDW�ZDV�ERXJKW� DW� DQ� DXFWLRQ�RI� FRQILVFDWHG�SURSHUW\�RI� -HZV�ZKR�KDG�EHHQ�
WDNHQ�WR�FRQFHQWUDWLRQ�FDPSV� 

7KH� EODFN� KXPRU� DORQJ� ZLWK� 6DPNR¶V� XQLTXH� ODQJXDJH� PDNH� WKLV�
WUDQVODWLRQ�D�WDOH�QRW�WR�EH�PLVVHG�DV�LW�QRW�RQO\�UHIOHFWV�RQ�6DPNR¶V�OLIH�EXW�RQ�
WKH�LOOV�RI�6ORYDN�VRFLHW\�DV�D�ZKROH��5HDGHUV�FDQ�ERWK�HQMR\�DQG�SRQGHU�RYHU�
WKLV�PDVWHUSLHFH�RI�FRQWHPSRUDU\�6ORYDN�OLWHUDWXUH��.DSLWiĖRYi�VKLQHV�LQ�ZKDW�
LV�D�ODUJHO\�PDVFXOLQH�JHQUH�RI�WKH�DQWL-KHUR�WDOH��6DPNR�7iOH¶V�&HPHWHU\�%RRN�
ZDV�.DSLWiĖRYi¶V�ILUVW�QRYHO� LQ�6ORYDN��ZKLFK�VKH�ZURWH�ZKHQ�VKH�ZDV�D���-
\HDU�ROG� LQKDELWDQW�RI�.RPiUQR��DQG� LV�KHU� ILUVW� WR�EH� WUDQVODWHG� LQWR�(QJOLVK��
6LQFH� KHU� GHEXW�� VKH� KDV� ZULWWHQ� WZR� PRUH� ERRNV�� 2QH� FDQ� RQO\� KRSH� WKDW�
6KHUZRRG�ZLOO�WDNH�XS�WKH�WDVN�RI�WUDQVODWLQJ�WKHP��WRR� 
 



7UDF\�$��%XUQV 
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0LORVODY�5HFKFtJO��-U���&]HFKPDWH��)URP�%RKHPLDQ�3DUDGLVH� WR�$PHULFDQ�
+DYHQ��$�3HUVRQDO�0HPRLU��%ORRPLQJWRQ��$XWKRU�+RXVH������������SS� 
 

0LORVODY� 5HFKFtJO�� -U�� KDV� DSWO\� HQWLWOHG� KLV� DXWRELRJUDSK\�
&]HFKPDWH�� )URP� %RKHPLDQ� 3DUDGLVH� WR� $PHULFDQ� +DYHQ�� &]HFK� KH� LV�� E\�
ELUWK�DQG�DIIHFWLRQ��0tOD��DV�0LORVODY�5HFKFtJO��-U��LV�XVXDOO\�FDOOHG��ZDV�ERUQ�
LQ������WR�0DULH�DQG�0LORVODY�5HFKFtJO��6U���+H�VSHQW�DQ�LG\OOLF�FKLOGKRRG�DW�
WKH�IDPLO\�PLOO�LQ�&KRFQƟMRYLFH��D�YLOODJH�LQ�WKH�QRUWK-QRUWKHDVWHUQ�SDUW�RI�%R�
KHPLD�QHDU� WKH� UHJLRQ�RI� ³ýHVNê�5iM´�RU� ³&]HFK�3DUDGLVH�´� �:KHQ�0tOD�ZDV�
ILYH��KLV�IDWKHU�ZDV�HOHFWHG�WR�WKH�&KDPEHU�RI�'HSXWLHV�DV�D�UHSUHVHQWDWLYH�RI�
WKH� $JUDULDQ� 3DUW\�� EXW� WKH� IDPLO\� FRQWLQXHG� WR� OLYH� LQ� &KRFQƟMRYLFH�� ZKHUH�
0tOD�WRRN�JUHDW�SOHDVXUH�LQ�WKH�FRXQWU\VLGH�DQG�DFWLYLWLHV�RI�WKH�PLOO��DV�ZHOO�DV�
KLV� PRWKHU¶V� H[FHOOHQW� &]HFK� FRRNLQJ�� +H� DWWHQGHG� D� J\PQDVLXP� LQ� 0ODGi�
%ROHVODY� IRU� IRXU� \HDUV�ZKHQ�KLV� FRXQWU\�ZDV� XQGHU�*HUPDQ�RFFXSDWLRQ� DQG�
DQRWKHU� IRXU� \HDUV� DIWHU� WKH� HQG�RI�:RUOG�:DU� ,,�� �7KHQ�KLV� OLIH�� OLNH� WKDW� RI�
PDQ\�RWKHU�QRQ-&RPPXQLVWV��FKDQJHG�GUDVWLFDOO\���DIWHU�WKH������&RPPXQLVW�
FRXS��KH�IOHG�&]HFKRVORYDNLD�� 

(YHQ� LQ� WKH�8QLWHG�6WDWHV��5HFKFtJO�FRQWLQXHG� WR�EH�D� ³&]HFK�´� �+H�
ZDV� DFWLYH� LQ� WKH� &]HFK� FRPPXQLW\� ORFDOO\� LQ�:DVKLQJWRQ�� '�&��� ZKHUH� KH�
VSHQW�PRVW�RI�KLV�DGXOW�OLIH��DV�ZHOO�DV�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\���,Q�������
KH�RUJDQL]HG�WKH�ILUVW�ZRUOG�FRQJUHVV�RI�&]HFKRVORYDN�6RFLHW\�RI�$UWV�DQG�6FL�
HQFHV��6SROHþQRVW�SUR�YƟG\�D�XPƟQt�>698@��DQG�HGLWHG�LWV�SURFHHGLQJV��&]HFK�
RVORYDN�&RQWULEXWLRQV�WR�:RUOG�&XOWXUH��5HFKFtJO�SHUIRUPHG�WKH�VDPH�VHUYLFHV�
IRU� WKH�6RFLHW\¶V� VHFRQG� FRQJUHVV��ZKRVH�SURFHHGLQJV�ZHUH�SXEOLVKHG� LQ� WZR�
YROXPHV��&]HFKRVORYDNLD�3DVW� DQG�3UHVHQW��+H� ILUVW� EHFDPH� SUHVLGHQW� RI� WKH�
698�LQ������� �7KLV� WHUP�ODVWHG�XQWLO�������KH�DJDLQ�VHUYHG� LQ� WKDW�SRVW� IURP�
�����WR�������$ORQJ�WKH�ZD\��5HFKFtJO�UHFHLYHG�PDQ\�KRQRUV�RI�ZKLFK�DUJXD�
EO\� WKH� PRVW� DSSURSULDWH� ZDV� WKH� ³*UDWLDV� $JLW´� DZDUG� JLYHQ� WR� KLP� E\� WKH�
&]HFK�JRYHUQPHQW� IRU�VLJQLILFDQW�FRQWULEXWLRQ�WR�DQG�SURPRWLRQ�RI�WKH�&]HFK�
5HSXEOLF� DEURDG��+H�ZDV�RQH�RI� WKH� ILUVW� ODXUHDWHV� LQ�������ZKHQ� WKLV� KRQRU�
ZDV�FUHDWHG� 

6KRUWO\� DIWHU� DUULYLQJ� LQ�1HZ�<RUN��5HFKFtJO� UHDG� -RVHI�.RXGHOND¶V�
3iQ�QD�þHVNp�ĜHFH��/RUG�RQ�WKH�%RKHPLDQ�ULYHU��DQG�FUHGLWV�WKLV�DFFRXQW�RI�WKH�
OLIH�RI�$XJXVWLQH�+HUPDQ�IRU�VSDUNLQJ�KLV�LQWHUHVW� LQ�WKH�KLVWRU\�RI�&]HFKV�LQ�
WKH�1HZ�:RUOG��+LV�KLVWRULFDO�UHVHDUFK�DQG�ZULWLQJV��KRZHYHU��GLG�QRW�VWDUW�LQ�
HDUQHVW�XQWLO�KH�UHWLUHG�IURP�JRYHUQPHQW�VHUYLFH���$ORQJ�ZLWK�KLV�ZLIH�(YD��KH�
HGLWHG� DQ�698�GLUHFWRU\��ZKLFK�KDV� FRPH�RXW� LQ� HLJKW� UHYLVHG� HGLWLRQV� VLQFH�
������ �7KLV� LQWHUHVW� OHG� WR� IXUWKHU� UHVHDUFK�DQG� WKH�SXEOLFDWLRQ�RI�DUWLFOHV�DQG�
ERRNV�RQ�HGXFDWRUV��OHJLVODWRUV��VFLHQWLVWV�DQG�RWKHUV�JURXSV�ZLWK�&]HFK�URRWV��
0tOD�DOVR�KDV�ZULWWHQ��DERXW�$XJXVWLQH�+HUPDQ��KLV�GHVFHQGDQWV�DQG�FRQWHP�
SRUDULHV��DV�ZHOO�DV�HDUO\�VHWWOHUV�IURP�WKH�&]HFKV�ODQGV��VXFK�DV�-HZLVK�LPPL�
JUDQWV� DQG� WKH�0RUDYLDQ�%UHWKUHQ�� �:ULWWHQ� IRU� DQ�$PHULFDQ� DXGLHQFH�� WKHVH�
SXEOLFDWLRQV�ZHUH�LQ�(QJOLVK��EXW�5HFKFtJO�DOVR�DXWKRUHG�D�VHULHV�RI�YLJQHWWHV�LQ�
KLV� QDWLYH� ODQJXDJH� DERXW� QRWDEOH� &]HFK-$PHULFDQV� IRU� ýHVNRVORYHQVNê�
WêGHQtN��ODWHU�UHQDPHG�$PHULFNp�/LVW\� 

1RW�RQO\�WKH�LQFLGHQW�RI�ELUWK��EXW�DOVR�D�GHHS�DIIHFWLRQ�PDNHV�0tOD�D�
&]HFK���+H�ZULWHV� 
 

7KLV�LQQHU�ORYH�RI�RQH¶V�KRPHODQG�LV�QRW�DW�DOO�OLP�
LWHG�WR�WKH�PHUH�SK\VLFDO�FUDYLQJ�IRU�D�SLHFH�RI�ODQG�



RU� RWKHU� SURSHUW\�� � ,W� JRHV� GHHSHU� WKDQ� WKDW�� � 7KH�
LQQHU� IHHOLQJ� LV� IDU� PRUH� SHUVRQDO�� HQFRPSDVVLQJ�
VSLULWXDO� IDFHWV�DV�ZHOO�� � ,W� LV�DOVR� WKH� ORYH�RI�RQH¶V�
IDPLO\�� WKH� ORYH� IRU� RQH¶V� DQFHVWRUV�� DV�ZHOO� DV� IRU�
WKH�IDPLO\�YDOXHV�LQ�ZKLFK�RQH�ZDV�EURXJKW�XS��WKH�
ORYH�IRU�WKH�IHOORZ�FRXQWU\PHQ��IRU�WKH�QDWLRQ��DQG��
DERYH�DOO��SULGH�LQ�WKH�KLVWRULFDO�WUDGLWLRQV�WKDW�KDYH�
WUDQVFHQGHG� WKH�KLVWRU\�RI� WKHVH�SHRSOH� IRU� WKH� ODVW�
PLOOHQQLXP������� 

 
0LORVODY�5HFKFtJO¶V� OLIH�GLG�QRW�XQIROG� LQ�D�VWUDLJKWIRUZDUG�ZD\�� UD�

WKHU�LW�PRYHG�LQ�FRPSOLFDWHG�DQG�FRPSOH[�SDWWHUQV�OLNH�D�FKHVV�JDPH��+LV�ID�
WKHU�� ZKR� KDG� WR� IOHH�&]HFKRVORYDNLD� DIWHU� WKH� ����� FRPPXQLVW� FRXS� G¶pWDW��
KDG�DUUDQJHG� IRU�KLV�FKLOGUHQ� WR�FURVV� WKH�ERUGHU� WR� MRLQ�KLP��EXW� WKH�DWWHPSW�
IDLOHG��$W�WKH�VHFRQG�WU\��0tOD�ZDV�VXFFHVVIXO��KLV�PRWKHU�DQG�VLVWHU��KRZHYHU��
UHPDLQHG�LQ�FRPPXQLVW�&]HFKRVORYDNLD����/DWHU��KLV�PRWKHU�ZDV�SXW�RQ�WULDO�E\�
WKH�&RPPXQLVW�DXWKRULWLHV�RQ�WUXPSHG�XS�FKDUJHV���0tOD�MRLQHG�KLV�IDWKHU�LQ�D�
UHIXJHH� FDPSV� LQ� *HUPDQ\� DQG� HPLJUDWHG� ZLWK� KLP� WR� WKH� 8QLWHG� 6WDWHV� LQ�
����� 

0tOD¶V�SDWK�LQ�WKH�8QLWHG�6WDWHV�KDG�LWV�WZLVWV�DQG�WXUQV���+LV�DQG�KLV�
IDWKHU¶V�ILUVW�MRE�XSRQ�DUULYLQJ�LQ�1HZ�<RUN�ZDV�LQ�D�FRVWXPH�MHZHOU\�IDFWRU\��
0tOD�UHODWHV��³(YHU�VLQFH�,�VWDUWHG�ZRUNLQJ�DW�WKH�&]HFK�4XDOLW\�*RRGV�,�NQHZ�
WKDW�WKLV�ZDV�D�WHPSRUDU\�MRE�DQG�WKDW�VRRQHU�RU�ODWHU�,�ZRXOG�QHHG�WR�UHVXPH�
P\�HGXFDWLRQ´���������0tOD�ZDV�DFFHSWHG�DW�&RUQHOO�DQG�REWDLQHG�D�VFKRODUVKLS�
IURP� WKH� )UHH� (XURSH� &RPPLWWHH�� � 2QH� RI� LWV� FRQGLWLRQV� ZDV� WKDW� KH� VWXG\�
VRPHWKLQJ� WKDW� ZRXOG� EH� XVHIXO� LQ� &]HFKRVORYDNLD� ³ZKHUH� ZH� ZRXOG� UHWXUQ�
DIWHU� WKH� UHPRYDO�RI� WKH�FRPPXQLVW� UHJLPH´� ������� �$OWKRXJK�KH�ZRXOG�KDYH�
SUHIHUUHG�PHGLFLQH��0tOD�FKRVH�QXWULWLRQ���&RUQHOO��DW�WKDW�WLPH�FRQVLGHUHG�QX�
WULWLRQ�VROHO\�DQ�DUHD�RI�JUDGXDWH�VWXG\�DQG�UHTXLUHG�DQ�XQGHUJUDGXDWH�PDMRU�LQ�
ELRFKHPLVWU\�RIIHUHG�RQO\�LQ�WKH�6FKRRO�RI�$JULFXOWXUH��ZKLFK�LQ�WXUQ�UHTXLUHG�
D�FHUWDLQ�DPRXQW�RI��IDUP�RU�ODERUDWRU\��H[SHULHQFH���6R�0tOD�VSHQW�WKH�VXPPHU�
ZRUNLQJ�RQ�D�WXUNH\�IDUP��,Q�VSLWH�RI�EHLQJ�RIIHUHG�D�SHUPDQHQW�MRE�WKHUH��0tOD�
EHJDQ�KLV�VWXGLHV�DW�&RUQHOO�� �7UXH�WR�KLV�URRWV��KH�HDUQHG�VRPH�PXFK�QHHGHG�
H[WUD�PRQH\� E\� WHDFKLQJ� D� &]HFK� FRQYHUVDWLRQ� FODVV� DQG�ZRUNLQJ� DW� D� GDLU\�
IDUP�� �8OWLPDWHO\�� 5HFKFtJO� HDUQHG� D�%�6���0�1�6�� DQG� 3K�'�� DW� &RUQHOO��+H�
HDUQHG�WKH�ODVW�GHJUHH�LQ������ 

+H�DWWULEXWHV�KLV�DZDUG�RI�D�3RVWGRFWRUDO�5HVHDUFK� IHOORZVKLS�DW� WKH�
1DWLRQDO�,QVWLWXWH�RI�+HDOWK�WR�KLV�SXEOLFDWLRQ�UHFRUG�GXULQJ�KLV�JUDGXDWH�VWXG�
LHV�DQG�LPPHGLDWHO\�DIWHUZDUGV��$IWHU�WZR�\HDUV��KLV�FDUHHU�FRQWLQXHG�ZLWK�DQ�
DSSRLQWPHQW�DV�D�UHVHDUFK�ELRFKHPLVW�DW�WKH�1DWLRQDO�&DQFHU�,QVWLWXWH��,Q�������
5HFKFtJO�ZDV�FKRVHQ�IRU�D�VSHFLDO�8QLWHG�6WDWHV�3XEOLF�+HDOWK�6HUYLFH�H[HFX�
WLYH�SURJUDP�LQ�KHDOWK�DGPLQLVWUDWLRQ��UHVHDUFK�PDQDJHPHQW�JUDQW�DGPLQLVWUD�
WLRQ�DQG�VFLHQFH�SROLF\���$Q�DSSRLQWPHQW�DV�6SHFLDO�$VVLVWDQW�IRU�1XWULWLRQ�DQG�
+HDOWK�LQ�WKH�+HDOWK�6HUYLFHV�DQG�0HQWDO�+HDOWK�$GPLQLVWUDWLRQ�IROORZHG���,Q�
������KH�EHJDQ�WR�VHUYH�DV�D�6SHFLDO�$VVLVWDQW�IRU�1XWULWLRQ�DQG�+HDOWK�DW� WKH�
8QLWHG� 6WDWHV� $JHQF\� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW�� ZKHUH� ODWHU� KH� ZDV� LQ�
FKDUJH�RI�WKH�UHVHDUFK�SURJUDP� 

:KLOH�PDNLQJ�KLV�ZD\�LQ�WKH�ODE\ULQWKLQH�SDWKV�RI�DFDGHPLD�DQG�JRY�
HUQPHQW� VFLHQFH�HVWDEOLVKPHQW��KH�ZDV�D�GHYRWHG�DQG�SURGXFWLYH� VFKRODU�� DX�
WKRULQJ� RU� HGLWLQJ� PRUH� WKDQ� ��� PRQRJUDSKV� DQG� KDQGERRNV�� � )RU� VHYHUDO�

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



%RRN�5HYLHZV ��� 

\HDUV��KH�HGLWHG�WKH�5&5�+DQGERRN�RI�1XWULWLRQ� 
7KH� FKHVV� JDPH� RI�0LORVODY� 5HFKFtJO¶V� OLIH� DOVR� KDG� D� SHUVRQDO� GL�

PHQVLRQ��0tOD�PHW�(YD�(GZDUGV�DW�WKH�0DVDU\N�&OXE�LQ�1HZ�<RUN�&LW\�VKRUW�
O\�DIWHU�KLV�DUULYDO�LQ�WKH�8QLWHG�6WDWHV��+H�DGPLWV�WR�FKRRVLQJ�&RUQHOO�EHFDXVH�
KH��D�(XURSHDQ�XQDZDUH�RI�$PHULFDQ�GLVWDQFHV��WKRXJKW�WKDW�EHFDXVH�LW�ZDV�LQ�
WKH�VDPH�VWDWH�DV�1HZ�<RUN�&LW\�LW�KDG�WR�EH�FORVH��WKHUHIRUH��KH�ZRXOG�EH�DEOH�
WR�FRQWLQXH�KLV�FRXUWVKLS�RI�(YD���/RYH��DV�WKH\�VD\��FRQTXHUV�DOO��HYHQ�$PHUL�
FDQ� GLVWDQFHV��0LORVODY� 5HFKFtJO�� -U�� PDUULHG� (YD� (GZDUGV� LQ� $XJXVW� ������
7KH\�KDYH�WZR�FKLOGUHQ��-RKQ��-DFN��DQG�.DUHQ��DQG�ILYH�JUDQGFKLOGUHQ� 

0LORVODY� 5HFKFtJO�� -U�� RYHUFDPH� PDQ\�� PDQ\� FKDOOHQJHV� DQG� PXFK�
DGYHUVLW\�DV�KH�MRXUQH\HG�IURP�WKH�%RKHPLDQ�3DUDGLVH�WR�WKH�$PHULFDQ�KDYHQ������
$�GHHS�OLIH-ORQJ�GHYRWLRQ�DQG�VWHUOLQJ�VHUYLFH�WR�KLV�QDWLYH�ODQG��DQ�RXWVWDQGLQJ�
FDUHHU�DQG�DQ�H[HPSODU\� IDPLO\� VXP�XS�KLV�ZHOO-OLYHG� OLIH��ZKLFK�FDQ�EH�GH�
VFULEHG� QRW� RQO\� DV� ³&]HFKPDWH�´� EXW� DOVR� ZLWK� D� YLFWRULRXV� DQG� UHVRXQGLQJ���
³FKHFNPDWH�´ 
 
 

���   0DU\�+UDEtN�âiPDO� 



&RQWULEXWRUV 
 
)UDQFLV�'��5DãND�LV�$VVRFLDWH�3URIHVVRU�RI�0RGHUQ�+LVWRU\�DW�WKH�,QVWLWXWH�RI�
,QWHUQDWLRQDO� 6WXGLHV�� )DFXOW\� RI� 6RFLDO� 6FLHQFHV�� &KDUOHV� 8QLYHUVLW\� LQ� 3UD�
JXH��+H�KDV� OHFWXUHG� LQ� WKH�'HSDUWPHQW�RI�$PHULFDQ�6WXGLHV� VLQFH������DQG�
KDV�SXEOLVKHG�ZLGHO\�LQ�ERWK�(QJOLVK�DQG�&]HFK��$PRQJ�KLV�SXEOLFDWLRQV�DUH�
WZR�PRQRJUDSKV��7KH�&]HFKRVORYDN�([LOH�*RYHUQPHQW�LQ�/RQGRQ�DQG�WKH�6X�
GHWHQ�*HUPDQ�,VVXH��������DQG�)LJKWLQJ�&RPPXQLVP�IURP�$IDU��7KH�&RXQFLO�
RI� )UHH�&]HFKRVORYDNLD� ��������$QRWKHU� ERRN� SURMHFW� GHDOLQJ�ZLWK� WKH� SRVW-
�����&]HFKRVORYDN�H[LOH�LQ�WKH�:HVW�LV�QHDULQJ�FRPSOHWLRQ� 
 
2WD� .RQUiG� LV� D� UHVHDUFKHU� DW� WKH� 0DVDU\N� ,QVWLWXWH� DQG� $UFKLYHV� RI� WKH�
$FDGHP\�RI�6FLHQFHV�RI�WKH�&]HFK�5HSXEOLF�DQG�OHFWXUHUV�DW�&KDUOHV�8QLYHUVL�
W\�3UDJXH��)DFXOW\�RI�6RFLDO�6FLHQFHV��+LV�ILHOGV�RI�UHVHDUFK�DUH�6XGHWHQ�*HU�
PDQ�+LVWRU\��8QLYHUVLW\�+LVWRU\�DQG�+LVWRU\�RI�WKH�+XPDQLWLHV��&]HFKRVORYDN
-$XVWULDQ� 5HODWLRQV� �����-������ DQG� WKH� *HUPDQ� 3ROLF\� RI� (GYDUG� %HQHã��
7KLV�\HDU�KLV�ERRN�'ČMHSLVHFWYt��JHUPDQLVWLND�D�VODYLVWLND�QD�1ČPHFNp�XQLYHU�
]LWČ�Y�3UD]H�����-������+LVWRULRJUDSK\��*HUPDQLF�DQG�6ODYRQLF�6WXGLHV�DW�WKH�
*HUPDQ�8QLYHUVLW\�LQ�3UDJXH�����–������ZDV�SXEOLVKHG�LQ�3UDJXH� 
 
=GHQČN�9��'DYLG� LV� D� 6HQLRU� 6FKRODU� DW� WKH�:RRGURZ�:LOVRQ� ,QWHUQDWLRQDO�
&HQWHU� IRU� 6FKRODUV�� +LV� SXEOLFDWLRQV� LQFOXGH� WZR� PRQRJUDSKV�� )LQGLQJ� WKH�
0LGGOH� :D\�� 7KH� 8WUDTXLVWV¶� /LEHUDO� &KDOOHQJH� WR� 5RPH� DQG� /XWKHU�
�:DVKLQJWRQ��'�&���:RRGURZ�:LOVRQ�&HQWHU�3UHVV��%DOWLPRUH��-RKQV�+RSNLQV�
8QLYHUVLW\�3UHVV���������DQG�5HDOLVP��7ROHUDQFH��DQG�/LEHUDOLVP�LQ�WKH�&]HFK�
1DWLRQDO� $ZDNHQLQJ�� /HJDFLHV� RI� WKH� %RKHPLDQ� 5HIRUPDWLRQ� �:DVKLQJWRQ��
'�&���:RRGURZ�:LOVRQ� &HQWHU� 3UHVV�� %DOWLPRUH�� -RKQV� +RSNLQV� 8QLYHUVLW\�
3UHVV���������+H�LV�FXUUHQWO\�ZRUNLQJ�RQ�D�PDQXVFULSW��7KRPDV�*��0DVDU\N��D�
6FKRODU�DQG�D�6WDWHVPDQ��3KLORVRSKLFDO�%DFNJURXQG�RI�+LV�3ROLWLFDO�9LHZV� 
 
$QGUHZ�0��'UR]G�LV�$VVRFLDWH�3URIHVVRU�RI�5XVVLDQ�DW�WKH�8QLYHUVLW\�RI�$OD�
EDPD��,Q�UHFHQW�\HDUV�KH�KDV�EHHQ�ZRUNLQJ�RQ�WKH�WRSLF�RI�&]HFK-5XVVLDQ�OLWHU�
DU\�LQWHUUHODWLRQV��+LV�JRDO�LV�D�PRQRJUDSK�RQ�)UDQWLãHN�/DGLVODY�ýHODNRYVNê� 
 
0tOD�5HFKFtJO�LV�RQH�RI�WKH�IRXQGHUV�DQG�SDVW�SUHVLGHQW������-��������-������
RI�698��+H�LV�DQ�DXWKRULW\�RQ�LPPLJUDWLRQ KLVWRU\�IURP�WKH�WHUULWRU\�RI�IRUPHU�
&]HFKRVORYDNLD��$PRQJ�KLV�PDQ\�SXEOLFDWLRQV�DUH�7KH�&]HFKRVORYDN�&RQWUL�
EXWLRQ� WR� :RUOG� &XOWXUH� �������� &]HFKRVORYDNLD� 3DVW� DQG� 3UHVHQW� ��������
3RVWDY\QDãt�$PHULN\���������&]HFK�$PHULFDQ�+LVWRULF�6LWHV��0RQXPHQWV�DQG�
0HPRULDOV� �������� &]HFKRVORYDN� $PHULFDQ� $UFKLYDOLD� �������� &]HFKV� DQG�
6ORYDNV�LQ�$PHULFD��������DQG��PRVW�UHFHQWO\��2Q�%HKDOI�RI�7KHLU�+RPHODQG��
)LIW\�<HDUV�RI�698���������&]HFKPDWH��)URP�%RKHPLDQ�3DUDGLVH�WR�$PHULFD�
+DYHQ���������DQG�WKH�&]HFK�$PHULFDQ�%LEOLRJUDSK\�������� 
 
=GHQČN�6DO]PDQQ� LV�D� OLQJXLVWLF�DQWKURSRORJLVW�DQG�SURIHVVRU�HPHULWXV IURP�
WKH� 8QLYHUVLW\� RI�0DVVDFKXVHWWV� DW� $PKHUVW�� +LV� ODWHVW� ERRN��/LQJXLVWLF� $Q�
WKURSRORJ\��$�6KRUW�,QWURGXFWLRQ��LV�DERXW�WR�DSSHDU�LQ�3UDJXH� 
 
&KDUOHV�6��.UDV]HZVNL¶V�PRVW� UHFHQW�VFKRODUO\�ZRUNV�DUH�³6DPRWQRĞü� L�KHU�
PHW\F]QRĞü�Z�ZLHUV]DFK� DPHU\NDĔVNLFK�&]HVáDZD�0LáRV]D´� >/RQHOLQHVV� DQG�



+HUPHWLFLVP� LQ� WKH� $PHULFDQ� 3RHPV� RI� &]HVáDZ� 0LáRV]@�2GUD �0D\ ������
DQG�³3RODQG�DQG�3ROHV�LQ�WKH�&RQVFLRXVQHVV�RI�WKH�$QJOR-$PHULFDQ�0RGHUQ�
LVWV�´�3DLGHXPD� ��������  +LV� QHZHVW� ERRN�� D� WUDQVODWLRQ�RI�6W��5REHUW�%HOODU�
PLQH
V�'H�DHWHUQD�IHOLFLWDWH�VDQFWRUXP��LV�LQ�SURGXFWLRQ�DW�WKH�,QVWLWXWH�RI�-HVX�
LW�6RXUFHV�LQ�6W��/RXLV��+LV�SRHWU\�KDV�DSSHDUHG�LQ�WKH�5HG�5LYHU�5HYLHZ��296��
&KDSDUUDO�� 3RHWU\� 6RXWK�� 9DOOH\� 9RLFHV�� 7KH�&DOLIRUQLD�4XDUWHUO\�� DQG� HOVH�
ZKHUH��+H�ZDV�HGLWRU�LQ�FKLHI�RI�7KH�3ROLVK�5HYLHZ������-������+H�FXUUHQWO\�
WHDFKHV�DW�.LQJ
V�&ROOHJH�LQ�3HQQV\OYDQLD� 
 
9LUJLQLD�3DUREHN��RI�/DQFDVWHU��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\� 
 
-RVHWWH� %DHU� VWXGLHG� 6ODYLF� SKLORORJ\�� SROLWLFDO� VFLHQFH� DQG� (DVW� (XURSHDQ�
KLVWRU\�DW�WKH�8QLYHUVLW\�RI�=XULFK��ZKHUH�VKH�LV�FXUUHQWO\�D�VHQLRU�OHFWXUHU��6KH�
KDV� GRQH� UHVHDUFK� DQG� WDXJKW� LQ� 6HDWWOH�� 0LQVN� DQG� 6W�� 3HWHUVEXUJ�� � /DWHVW�
DPRQJ�KHU�QXPHURXV�SXEOLFDWLRQV�LV�5HYROXWLRQ��0RGXV�9LYHQGL�RU�6RYHUHLJQ�
W\"�7KH�3ROLWLFDO�7KRXJKW�RI�WKH�6ORYDN�1DWLRQDO�0RYHPHQW�IURP������WR�������
6KH�DOVR�HGLWHG�WKH�IRUWKFRPLQJ�)URP�3RVW-&RPPXQLVP�WRZDUG�WKH�7KLUG�0LO�
OHQQLXP��$VSHFWV�RI�3ROLWLFDO�DQG�(FRQRPLF�'HYHORSPHQW�LQ�(DVWHUQ�DQG�6RXWK
-(DVWHUQ�(XURSH�IURP������WR������ 
 
'DQLHO�(��0LOOHU�LV�D�SURIHVVRU�RI�KLVWRU\�DW�WKH�8QLYHUVLW\�RI�:HVW�)ORULGD�LQ�
3HQVDFROD� �+H�LV�WKH�DXWKRU�RI�)RUJLQJ�3ROLWLFDO�&RPSURPLVH��$QWRQtQ�âYHKOD�
DQG� WKH�&]HFKRVORYDN�5HSXEOLFDQ�3DUW\�� ����-����� �3LWWVEXUJK�� ������ DQG�D�
QXPEHU� RI� RWKHU� ZRUNV� GHDOLQJ� ZLWK� 6ORYDN� DQG� &]HFK� KLVWRU\�� SDUWLFXODUO\�
DJUDULDQ�SROLWLFV� �+LV�PRVW�UHFHQW�SXEOLFDWLRQ�LV�³$QWRQtQ�3DOHþHN��QRYLQiĜ��DOH�
L� SROLWLN� D� KLVWRULN´� LQ�2VREQRVWL� DJUiUQt� SROLWLN\� ���� D� ���� VWROHWt� �6ORYiFNp�
PX]HXP�������DQG�KWWS���ZZZ�VORYDFNHPX]HXP�F]�GRF��������� 
 
+XJK�$JQHZ� LV�D�3URIHVVRU�RI�+LVWRU\�DQG�,QWHUQDWLRQDO�$IIDLUV�DW� WKH�(OOLRWW�
6FKRRO�RI�,QWHUQDWLRQDO�$IIDLUV�RI�WKH�*HRUJH�:DVKLQJWRQ�8QLYHUVLW\�LQ�:DVK�
LQJWRQ��'�&��+LV� ILUVW�ERRN�H[DPLQHV�D�JURXS�RI� LQWHOOHFWXDOV� LQ� ODWH���WK�DQG�
HDUO\���WK�FHQWXU\�%RKHPLD�ZKRVH�OLQJXLVWLF��OLWHUDU\�DQG�KLVWRULFDO�VWXGLHV�ODLG�
WKH�IRXQGDWLRQV� IRU� WKH�VXEVHTXHQW�&]HFK�QDWLRQDOLVW�PRYHPHQW��+LV�PRVW� UH�
FHQW�ERRN�VXUYH\V�&]HFK�KLVWRU\�LQ�LWV�(XURSHDQ�VHWWLQJ��IURP�WKH�DUULYDO�RI�WKH�
&]HFKV�LQ�%RKHPLD�WR�WKH�SUHVHQW��$JQHZ
V�FXUUHQW�UHVHDUFK�H[SORUHV�WKH�XVH�RI�
V\PERO�DQG�ULWXDO�LQ�WKH�&]HFK�QDWLRQDOLVW�PRYHPHQW���ZKLFK�ZLOO�EH�WKH�WKHPH�
RI�KLV�QH[W�ERRN� 
 
3HWHU� +UXE\� ZDV� ERUQ� LQ� 3UDJXH�� WKHQ� &]HFKRVORYDNLD�� JUDGXDWHG� IURP�
&KDUOHV�8QLYHUVLW\��UHFHLYHG�KLV�3K'�LQ�*HQHYD�DQG�WDXJKW�DW�$PHULFDQ��&DQD�
GLDQ� DQG�$XVWUDOLDQ�XQLYHUVLWLHV��%HIRUH�KLV� UHWLUHPHQW� WR�$QQDSROLV��0'��KH�
WDXJKW�DW�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��+LV�ODVW�ERRN�ZDV�'DQJHURXV�'UHDP�
HUV��7KH�$XVWUDOLDQ�$QWL-'HPRFUDWLF�/HIW�DQG�&]HFKRVORYDN�$JHQWV� 
 
7UDF\�$��%XUQV�LV�D�FUHDWLYH�ZULWHU��MRXUQDOLVW��SURRIUHDGHU�DQG�HGLWRU�OLYLQJ�LQ�
WKH�&]HFK�5HSXEOLF��6KH�SXEOLVKHV�LQ�&]HFK��6ORYDN�DQG�(QJOLVK��+HU�ZULWLQJV�
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LQ�(QJOLVK�KDYH� DSSHDUHG� LQ�7KH�:DVKLQJWRQ�3RVW�DQG�.RVPDV�� DPRQJ�RWKHU�
MRXUQDOV� DQG� QHZVSDSHUV�� +HU� ZRUN� LQ� &]HFK� KDV� EHHQ� SXEOLVKHG� LQ� 5HIOH[��
/LWHUiUQt�QRYLQ\��/LVW\�DQG�QXPHURXV�RWKHU�SHULRGLFDOV��6KH�KDV�SXEOLVKHG�DUWL�
FOHV�LQ�6ORYDN�LQ�WKH�GDLO\�60(� 
 
0DU\�+UDEtN�âiPDO��.RVPDV�%RRN�5HYLHZ�(GLWRU�� WHDFKHV�DW�2DNODQG�8QL�
YHUVLW\�LQ�5RFKHVWHU��0,��:KLOH�KHU�ZULWLQJV�RQ�&]HFK��6ORYDN�DQG�HDVW�(XUR�
SHDQ�SROLWLFV��ZRPHQ�DQG�FXOWXUH�KDYH�DSSHDUHG�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF��
VKH�KDV�PDLQWDLQHG�DQ�DFWLYH�LQWHUHVW�LQ�&]HFKRVORYDN�DJUDULDQLVP��ZKLFK�ZDV�
WKH�WRSLF�RI�KHU�GRFWRUDO�GLVVHUWDWLRQ��âiPDO�KDV�DOVR�SXEOLVKHG�WUDQVODWLRQV�LQWR�
(QJOLVK�IURP�&]HFK�DQG�RWKHU�ODQJXDJHV�� 

��� 



 

 

$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\�DV�DQ�HPDLO�DWWDFKPHQW�RU�RQ�D�FRPSXWHU�GLVNHWWH��7KH�
HQWLUH� WH[W� VKRXOG� EH� GRXEOH-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�� 




