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$ WKHVLVY VXEPLWWHG WR WKH 8QL"°
LQ SDUWLDO IXOAOPHQW RI WKH
WKH GHJUHH RI '"RFWRU RI 3KL



7+( UDSLG H[SDQVLRQ ZLGHU GLVWULEXWLRQ DQG LQI
ODWWHU KDOI RI WKH QLQHWHHQWK FHQWXU\ KHOSHG
WKH QDWLRQDOLVDWLRQ RI (QJOLVK FW&WXDP H @ IDGSKI
DOVR EH GHSOR\HG WR FRQVWUXFW DQG WRKIWVRSERHDY
FRQFHQWUDWLQJ RQ WKH SHULRG F XVHV <RUN
RI FRXQW\ ERXQGDULHY DQG VWUXFWXUHV DV D GHOLF
TXHVWLRQHG %XW LW LV GHIHQVLEOH LQ WKH FDVH R
RI LWV VL]JH KHWHURJHQHLW\ DQG LQGXVWULDO WUDQ
VWHUHRW\SHV ZKLFK HYROYHG GXULQJ WKH HDUO\ PR
FHOHEUDWHG LQ WKH LQGXVWULDO DJH $OWKRXJK LW
D SRZHUIXO VXE LGHQWLW\ ZLWKLQ (QJODQG WKH 8QL

%\ H[DPLQLQJ WKH QHZVSDSHU SUHVV ZHHNO\ SHULF
UHJLRQDO AFWLRQ WKH WKHVLV H[SORU4RUWXKLHWRO
FXOWXUDO LGHQWLW\ LQ DQ DJH RI SRSXODU SULQW 1
GHWHUPLQLVWLF EDVLV IRU <RUNVKLUH FKDUDFWHU D
DQG RYHUVHDV 7KH HYROXWLRQ RI IRONORULVWLF <R
LOOXVWUDWHG GLDOHFW SRVWFDUGV RI WKH HDUO\ W
WKH\ ZHUH D ZLGHO\ WUDQVPLWWHG VRXUFH RI <RUNYV

,QGLYLGXDOV ZKR SOD\HG D UROH LQ WKH FRQVWUXF
“DPHV %XUQOH\ WKH IRONORULVW DQG KXPRULVW 5LF
6XWFOLIIH DQG :LOOLDP 5LOH\ WKH GLDOHFW ZULWHU
FDUWRRQLVW $UWKXU 1RUWK DQG WKH 8QLYHUVLW\ RI
ORRUPDQ ZKR FRQFHLYHG WKH SUR MHREMW VR UUHHL V WHHG
FRQFOXVLRQ LV WKDW 9LFWRULDQ DQG (GZDUGLDQ SU
H[WHQVLYHO\ WR FRQVWUXFW DQG FRQYH\ D VHQVH RI
IRUFH WR WKH WHQGHQF\ WRZDUGY QDWLRQDOLVDWLR
QHJRWLDWHG FRQFHSW RI XQLYHUVDO (QJOLVKQHVV |
KRPH DQG RYHUVHDYV
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, :28/" OLNH WR UHFRUG P\ WKDQNV WR DOO PHPEHUYV [
GHSDUWPHQWYV RI KLVWRU\ DW WKH 8QLYHUVLWLHV RI
NQRZOHGJH DQG KHOS , KDYH EHQHAWWHG RYHU WKH
VXFFHVVLRQ RI GHJUHHYV

,Q WKH FRQWH[W RI WKLV WKHVLV , PXVW HJBGHVV V.
RI WKH 8QLYHUVLW\ RI +XGGHUVAHOG IRU KLV HQFRXL
DQG KLV DELOLW\ WR VXJJHVW DGGLWLRQDO VHFRQGD
ZKHQHYHU QHFHVVDU\ 3URIHVVRU :DUG UHDG P\ ZRUN
SURJUHVVHG DOWKRXJK QHHGOHVV WR VD\ DQ\ LQIH
DUH P\ HQWLUH UHVSRQVLELOLW\

, PXVW DOVR UHFRUG P\ JUDWHIXO WKDQNV WR 3URI}
KLY DWWHQWLRQ WR GHWDLO DQG WKH XQIDLOLQJ HQ\
VWXGHQWY [URP XQGHUJUDGXDWHY WR 3K' FDQGLGDW

ODUJDUHW &DUWHU NLQGO\ SURRIUHDG D GUDIW RI W
VXUYLYLQJ HUURUYV DUH P\ HQWLUH UHVSRQVLELOLW\

,Q WKH FRXUVH RI P\ UHVHDUFK , KDG FDXVH WR EH |
GLOLJHQFH RI DUFKLYLVWY DQG VWDII DW ORFDO VWX
<RUN DQG +DOLID[ DW WKH :DNHAHOG &DOGHUGDOH
‘HVW <RUNVKLUH $UFKLYHV 6HUYLFH DW WKH DUFKLYF
RI +XGGHUVAHOG DQG 6KHIAHOG DW <RUN OLQVWHU /L
/LEUDU\ RI WKH 8QLYHUVLW\ RI /HHGV

, QHHG WR UHFRUG P\ LPPHQVH JUDWLWXGH WR WKH
ZKRVH 'RFWRUDO $ZDUG ZDV TXLWH QDWXUDOO\ DQ H
WKH $+5&:V IDLWK DQG JHQHURVLW\ 7KDQNV WRR PXV'
UHODWLRQV GHSDUWPHQW DW WKH 8QLYHUVLW\ RI +XC
WKDW NHSW PH LQ WRXFK ZLWK P\ URRWYV LQ ORFDO M
GLPHQVLRQV RI XQLYHUVLW\ OLIH

)LQDOO\ , PXVW UHFRUG WKDQNV WR P\ ZLIH 6XVDQ |
ERWK RI ZKRP KDYH EHHQ XQIDLOLQJO\ VXSSRUWLYH R
VWXG\



1 D %UDGIRUG SHULRGLFDO FDUULHG D VHULHV R
KDG YLVLWHG (J\SW +H HQFRXQWHUHG DQ $PHULFDQ
ZKLFK WKH VSHFLDO FRUUHVSRQGHQW K RYIHUD OfCL RV F
WKH DUWLFOH ZDV KXPRURXV DQG WKH FRUUHVSRQGH
WKH VDPH YHLQ %XW UH D GHUV <RIUD \FRXDEH BQHD M B W P\ ¢
ZLWK UHFRJQLWLRQ 3HUKDSV WKH\ ZHUH VRPHWLPHYV
ZD\ $W WKH YHU\ OHDVW WKH SDVVDJH LV D IUDJPHQ)
PXOWLSOLFLW\ RI LGHQWLWLHY ZLWKLQ WKH 8QLWHG
DQG IRU WKDW PDWWHU ZLWKLQ f*UHDWHU %ULWDLQ-
KDV EXUJHRQHG GHULYHG IURP V X F% UG MYRIQWIHQ\G H3 MWV
O0DQGOHKW-YQJOLVK IDWLRQD®@&EDIUDPWHWFRQWH[W RI
KDYH EHHQ H[SORUDWLRQV RI VXE LGHQWLWLHV LQFO
GLYLGH DQG 1RUWKHMKUHQIBHWR QDVWVKDY EHHQ ZHOO V
VWHPPHG IURP WKH $+5& IXQGHG 5HVHDUFK &HQKLWH I}
WKHVLV UHSUHVHQWYV D IXUWKHU VXE GLY LRRLRNY KEMIHQ
FXOWXUDO LGHQWLW\ 2, KDYH DGRSWHG WKH WHUP |
DGDSWHG DQG GLIIXVHG LQ D SHULRG URXJKO\ ERXQGI
W LV DUJXHG WKDW WKLV ZDV D IRUPDWLYH SHULRG
WKH UHPRYDO RI WKH fWD[HV RQ NQRZOHGJH- LPSURY
GLVWULEXWLRQ SOXV LQFUHDVHG OLWHUDF\ UDWHV U
PLJKW EH WKDW WKLV KHOSHG WR IRVWHU WKH ODWH
RI (QJOLVK #RZHNM¥HWH LW LV SRVVLEOH WR LGHQWLI\ D
GHYHORSPHQWY LQ FRPPXQLFDWLRQV DQG QHZ PHGLD
DZDUHQHVY DQG DGRSWLRQ RI UHJLRQDO FXOWXUHV D

12XU 6SHFLDO &RUUHWISHR @B HIQWK L 0 BB BRW -

0ODQGOHU KDV KRZHYHU ZDUQHG KLVWRULDQV DERXW WKH RYH
LQ f:KDW LV "1DWLRQDO ,GHQWLW\"p '"HAQLWLRQV DQ®R ®ISSQLFDW
, QWHOOHFWXDO +LVWRU\

JRU H[DPSOH +HOKB DRUMZKHORXWK 'LYLGH 7KH 2ULJLQV RI 1RU\
(QJODQBQFKHVWHU ODQFKHVWHU 8QLYHUVE®RGUWUXFWLQJI6WXBIL
VSDFH DQG D VHQVH RI 3@ D AWK -HLUQY 1, SOEHULMAGRIYW $VKJID W H 'L
/JRRNLQJ 1RUWK 1RUWKHUQ (QJODQGODQBEKW KW H D WLRQMDKH VPDH Ut
3UHVV 'DYH 5XVVHOO f&XOWXUH DQG WKH IRUPDWLRQ RI Q
/DQFDVWHU ' 1HZWBQ $UWRGO IRG\5HILRQPDVWIYWRERQ 7\QH 1R
8QLYHUVLW\ 3UHVV & 'HOOKHLP T,PDJLQLQIRQWXHY® HOL¥W

/IDQIJWRQ T7KH ,QGXVWULDO 5HYROXWLRQ DQG W
7UDQVDFWLRQV RI WKH ,QVWLWXWH RI %ULWLVK *HRJUDSKHUV

$GULDQ *UHHQ DQG $ - 3ROODUG 9Y,GHQWLI\LQJ 5HIHRIQRQO® $G
,GHQWLWLHYVY LQ 1RUWK (DRWERUD®IHs % R\GHOO 3UHVYV

-RVp +BUUYYWH /LYHV 3XEOLF 6SRYIRM G 2LWMRDGREQLYHUVLW\ 31
SS



ZDV <RUNVKLUH QRU 6RPHUVHW 6RPHUVHW XQWLO Wt
FRPPXQLFDWLRQV VKRZHG <RUNVKLUHPHQ DQG 6RPHU\
UHDOLVHG KRZ GLIIHUHQW ZDV WKHLU RZQ - ZORWH Wk
UHFHQWO\ -RKQ /DQJWRQ KDV DUJXHG WKDW LQGXVW.L
UHJLRQDO GLVWLQFWLYHQHVV +H DOORZV WKDW PRGH
RQ UHJLRQDOO\ GLVWLQFW FXOWXUHV EXW DOVR VKR
SHULRG Rl WKH QL QH W H B IQR\QKD B HFXOXWUX U DIOHER Q V F L R X\
UHDFKHG LWKLMQUWXPHQW KDV EHHQ ZLGHO\ DFFHSW|
BWXDUW 5DZQVOH\ ZULWHV WKDW fIDU IURP QHJDWLQ
" QGXVWULDO 5HYROXWLRQU DFWXDOO\ LQWHQVLAHG \

7KH FRQFHSWXDO IUDPHZRUN RI WKLV WKHVLV LV WR
GHOLQHDWLRQ DQG HQKDQFHPHQW DW ZRUN LQ ODWW
WKDW LW ZDV VWLOO REVHUYDEOH LQ WKM HDE® GR GO W
RI ZDV FKRVHQ SDUWO\ EHFDXVH WKLV DOORZHG W
GLDOHFW VFKRODU DQG ZULWHU ): ORRUPDQ ZKRVH L
WDNLQJ VKDSH VLQFH WKH HDUO\ V EXW LW DOVR S
UHJLRQDO LGHQWLWLHY QRW RQO\ UHPDLQHG LQWDFW
LQJUHGLHQW RI WKH ZDUWLPH VHQVH RI QDWLRQKRRG

7KH WKHVLY DOVR PDNHV D FRQWULEXWLRQ WR WKH
1IRUWKHUQ VWHUHRW\SLQJ: DV “HY K DB D\DW®ROP DGW ®HF
GHWDLOHG UHVHDUFK SURMHFWY RQ SURYLQFKDW®W SUH
WKHVLV LV VRPHWKLQJ RI D UHVSRQVH DQG 5XVVHOO-
SRWHQWLDO OLQHV RI HQTXLU\ 7KH WKHVLV UDQJHV |
QHZVSDSHU SUHVV ZHHNO\ SHULRGLFDO W KG UMHOIWF B (D
DQ DQDO\VLV RI DWWHPSWV WR AQG D GHWHUPLQLVWL
FKDSWHU ZKLFK H[SORUHV WKH IRUPDWLRQ RI <RUNVK
DVVRFLDWLRQV VHUYH WR FRQAUP WKDW D VHQVH RI <
UHWDLQHG DQG H[SRUWHG WR f*UHDWHU %ULWDLQ-

$ NH\ FKDSWHU GHDOV ZLWK WKH HYROXWLRQ RI IRO
LQFOXGLQJ WKH VKLIWLQJ VWHUHRW\SH RI WKH f7\NH -
ZKLFK ZDV ZLGHO\ DGRSWHG DOWKRXJK LW KDG RULJL
VWHUHRW\SHV ZLWK UXUDO SUH LIXDEON W DDQRUEO DY
PLJUDWHG WR WKH QHZO\ LQGXVWULDOLVHG DUHDV RI
HQWKXVLDVP ,00XVWUDWHG GLDOHFW SRVWFDUGV DL
KLJKO\ SRSXODU DQG ZLGHO\ WUDQVPLWWHG VRXUFH |
DV ZHOO DV G GW\DHPPLQIDWMSRHHIYVRQD HFRQVLVWLQJI Rl ODV
HDUO\ WZHQWLHWK FHQWXU\ OLWHUDU\ DQG DUWLVWL
FRQVWUXFWLRQ RI <RUNVKLUHQHVV 7KH\ LQFOXGH WK

3K\OOLV 7K WQIK\LVK 5HJLR@®ROQLRHUROIH $OOHQ DQG 8QZLQ
IDQJWRQ 7,QGXVWULDO 5HYROXWLRQ DQG WKH 5HJLRQDO *HRJL

5DZQVOH\ T&RQVWUXFWLQJ "7KH 1RUKK pQ-GX V WeIHLHD DREHBYRID WWAL
(GZDUG $UQROG S

S5XVVHRERWNLQJ IRUWK
5XVVHOO T1&XOWXUH DQG WKH IRUPDWLRQ RI QRUWKHUQ (QJOL



DQG KXPRULVW 5LFKDUG %ODNHERURMKJEQ @& KHOQR DR CbL
WKH GLDOHFW ZULWHUV &KDUOHV 5RJHUV DQG -RKQ +I
8QLYHUVLW\ RI /HHGV DFDGHPLF 3URIHVVRU JUHGHULF
DQ HTXLYDOHQW WR WKH :HOVK HLVWHGGIRG LQ <RUN\
WKH EURDG FRQFOXVLRQ WKDW 9LFWRULDQ DQG (GZDL
ZHUH XVHG H[WHQVLYHO\ WR FRQVWUXFW DQG FRQYH\
FRXQWHUYDLOLQJ IRUFH WR WKH WHQGHQF\ WRZDUGYV

W LV DOVR DUJXHG WKDW LQ WKH DEVHQFH RI D IXO
(QJOLVKQHVV VRPH IRUP RI UHJLRQDO LGHQWLW\ ZDV
,Q WKH FDVH RI <RUNVKLUH WKLV ZDV D FRXQW\ LGHQV
DV D EDVLV IRU KLVWRULFDO UHVHDUFK QHHGYXWR EH
DIJDLQVW XVLQJ YDQFLHQW DGPLQLVWUDWLYH XQLWYV-
AHOGV VXFK DV HFRQRP L$U DXL ¥ RR UDWKKL G W\RWL Q FW L
5LGLQJ RI <RUNVKLUH 'DYLG 1HDYH DOVR VXJJHVWV W
SXUSRVHV RI FXQ@ X\WDDVLPMWRROXPH (GZDUG 5R\OH
TQRWRULRXVO\ GLIAFXOW FDVH VWXG\- WKH UHJLRQD
WKDQ GHPRQVWUDWHG RU H[SODLQHG:- 7KH FRXQW\-V
ORJLFDO DQG FHUWDLQO\ GR QRW HPEUDFH D VLQJOH
WKDW fLI <RUNVKLUH IRON IHHO D UHDOLW\« WKDW [H}
DV DQ\ ULYHU RU PRXQWDLQ UDQJH« <RUNVKLUH DV DC
WKH FDRLVY FDQ EH GHSOR\HG DV D VRPHZKDW JUXGJLQ
LQWR <RUNVKLUHQHVV DV D FXOWXUDO FRQVWUXFW ).
FRQFHSWV GHYLVHG E\ &KDUOHV 3K\WKLDQ $GDRPE +H
GLYLVLRQV RI WKH FRXQWU\ VXFK DV WKH 1RUWK RU \
IRUPXODH EDVHG RQ IDFWRUV VXFK DV ULYHU V\VWHP\
RI WKHVH LV <RUNVKLUH 2XVH- DQG ZKLOH LW LV QRW
ERXQGDULHV Rl <RUNVKLUH 2 SDUWV RI LW DUH ORVW '
JUHDW EXON RI WKH FRXQW\ UHPDLQV LQWDFW 7KLV L
LQ ZKLFK D KLVWRULF FRXQW\ DQG D fFXOWXUDO SUR"

7KH VL]H Rl <RUNVKLUH SOXV LWV JHRJUDSKLFDO V|
PXVW EH DFNQRZOHGJHG %XW GHVSLWH WKLV D VHQ\
LQ WKH QLQHWHHQWK FHQWXU\ ,W HPHUJHV LQ D YDU
RQ WKH ODWHU FHQWXU\ VXUJH RI HQWKXVLDVP IRU W
HFFHQWULF LQVWDQFH LV WKH PDQQHU LQ ZKLFK WKH
&KDUOHYV 'LFINFK@R\O DRUDLWMOHE® HQFRXQWHU ZLWK DQ
ZHVW RI <RUNVKLUH ZDV DGRSWHG WKURXJKRXW WKH

- ' ODUVKDOO 9f3URYLQJ *URXQG RU WKH ZWUIHD W VRO FHIE R
5HIJLRQDO +LVWRU\ LQ %ULWDLQ - (\\QD3BV 6ZD QHD QRQ D PR MRIEYUHRUFDBDX
+XWWRQ 3UHVYV

'DYLG 1HDYH f7KH LGHQWLW)\ RI WKH (DVW 5LGLQJ R|VRUNWK L
RI 5SHIJLRQDO ,GHQWLW\ ,Q +GRIRFKKHRWHRKQDRBKKDWBU 8QLYHUV

(GZDUG 5R\OH 9Y5HJLRQV DQG LGHQW LWV RO SHRIDEBEDQG, G B C

& 3K\WKLDQR¥FEBIMMHYVY &XOWXUHV DQG .LQVKLS &XOW
+LVWRMHAFHVWHU /HLFHVWHU 8QLYHUVLW\ 3UHVV HVE 6S
OH\V: LQ - 7KIKH NQJIHDEA VK 5XURPIRVGG 2FIIRSH 8QLYHUVLW\ 3UHVYV



WKDW WKH PDMRULW\ RI PLIJUDQW YV 4RRI NWKH. BIH SDHOLGH. QL
DGMDFHQW UXUDO DUHDV 2 OLGGOHVEURXJK EHLQJ D K
WKH WUDQVPLVVLRQ DQG UHWHQWLRXRG \EW HQHRWRGS ¥
VHYHUDO FHQWXULHV ,Q WKH FRQWH[W RI D FXOWXUD
VWHUHRW\SHY WKDW VWLOO KDYH SXUFKDVH WRGD\ W
$SDUW IURP WKH IDFW WKDW D KHDY\ FRQFHQWUDWL
RI SRVW PRGHUQLVP WKH WKHVLV LV QRW ZULWWHQ X
RSSRUWXQLWLHY DUH WDNHQ DW YDULRXV MXQFWXUH"
VXFK DV WKHRULHV RI fRWKHUQHVV- DQG TJHQWULAFD
WH[WV VXFK DV SHULRGLFDOV VKRXOG ,DHWK+H BRIXW WHH
WKLV WKHVLV D IDLUO\ FRQYHQWLRQDO WUL SDUWLWH
HFRQRPLF VWDWXV VRXUFH RI LQFRPRKRYV QW W& WDF RR
ZLWK WKH XQGHUVWDQGLQJ RI FODVV WKDW EHFDPH S
7KLV GRHV QRW VLJQLI\ D ODFN Rl DSSUHFLDWLRQ RI 1
GHEDWH RQ WKH QDWXUH DQG WKH XVHIXOQHVV RI FO
WKH SHUW®EHG RQH RI WKH FRQWHQWLRQV RI WKH WK
LGHQWLW\ H[SUHVVHG ODUJHO\ YLD SULQW PHGLD KD
WKURXJK LWV YDULRXV VWUDWD VR WKDW D PHPEHU F
<RUNVKLUHQHVVY DOPRVW WR WKH VDPH H[WHQW DV D
WKH QLQHWHHQWK FHQWXU\ ZDV D SURYLQJ JURXQG IF
FRQVWUXFWLRQ RI FODVV WKDW KDYH EMKHQF RXIQOW Z/&R
IXUQLVK ( 3 7KRPSVRQ IRU PXFK RI WKH GDWD IRU 7K
&ODVV- ,WV IDFWRU\ EDVHG LQGXVWULDOLVDWLRQ SH
VRFLDO JURXSV LGHQWLAHG E\ +DUROGV3BDNIBD UDQ I/
DUHDV ZRXOG KDYH DOORZHG WKH FRQWLQXBROHKRIOK
XUEDQLVDWLRQ DQG FLYLF SROLWLFV LQ FHQWUHV VX
VSDWLDO FRQGLWLRQV IRU WKH FUHD®LRDXK WD LQHZ® \
RI QLQHWHHQWK FHQWXU\ PDWHULDO ZLOO VKRZ WKDYV
ZDV FHQWUDO WR WKH SHULRG %XW RWKHU LGHQWLW
EH GLVFDUGHG ZDV DW WKH PRVW D AUVW DPRQJ HT

'"HEDWHG LQ IRU H[DPSOH /\Q 3\NHWW 9§5HDGLQJ WKH 3HULRG
$OHG -RQHV /LRQHQYVBGEHID WGM 9LFWRVLRQV\RRNBDORLNPLOOD
-DPHV f7KH WURXEOH ZLWK %HWV\ SHULRGLFDOV DQG WKH FRPF
LQ -RDQQH 6KDWWRFN DZ&HIDERWIROLRQIBHWGRGLFDO 3UHVV 6DP
JHLFHVWHU /HLFHVWHU 8QLYHUVKW\3XEIOVLY &XOWKIWARRI*WRED 9LF
ODQFKHVWHU ODQFKHVWHU 8QLYHUVLW\ 3UHVV

ODUWLQ +HZLWW f&0DVV DQG WKH &RPYNE VR Q QVKRK ULLYH:W® @& DI

%ULWIDLRUG %ODFNZHOO S

YRXQGLQJ WH[WV LQ WKLV GHEDW/HH QQFDX-OH RADLREMKEEWH & PP &
8QLYHUVLW\ 3UHVV IDWVLR OV WRU LW KIH-BHRISOH LQGXVWULDO (Q
FODVV &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVYV YRU D
1&0DVV DQG WKH &ODVVHV- S DQG |RLD D BRRRBXIIIRP BRID LSRIVA WV |
WHHQWK &HQWRQ\GRJODRIGWOHGJIH S

+DUROG BHIUNIQY Rl ORGHUQ (ROGIRXK 6RKMHWAG JH SS

BLPRQ *XQQ T&ODVV ,GHQWLW\ DQG WKH 8UEDQ8UWEKH PHLYGRH

*IOQEOLF &XOWXUH RI WKH SLFWRWUIDY 01.TKGHO PIL &G D
%ULWLVK WRZQV DQG FLWLHV RI WKH) LBGMMNWUDD 8 W B B OHOMLRRX
7KH 3XUVXLW RI SAREIBROL(F@RLVG $UQROG



JURP D PHWKRGRORJLFDO VWDQGSRLIGW D\ DM LIPFS|
RI VXSSRUWLQJ PDWHULDO LI, ZDV WR P D NRUNQKIUWDHO
FXOWXUDO LGHQWLWLHY GXULQJ WKH SHULRG XQGHU
H[DPLQDWLRQ DQG DSSUDLVDO RI SULQWHG PDWWHU T
DQG HDUO\ WZHQWLHWK FHQWXULHV 7KH SK\VLFDO RL
WKH OLEUDULHV DUFKLYHV DQG VSHFNDR® ZKROGIHPFV MR
EHLQJ HVSHFLDOO\ YDOXDEOH 6RPH UHJLRQDO QRYHC
*XWHQEHUJ 6XFK LQVWDQFHV DUH DFNQRZOHGJHG LQ
HPSOR\HG RQ D VLIQLAFDQW VFDOH IRU WKH FKDSWHU
SUHVV DQG <RUNVKLUH FRXQW\ VRFLHWRUMYKGERPH3 RWW
KDYH QRW EHHQ GLJLWLVHG DQG ZHUH WKHUHIRUH UH
WKH SUHVV VRXUFHV TXRWHG LQ WKH WKHVLV ZHUH DI
1HZVSDSHUV VHDUFKDEOH GDWDEDVH DGPLQLVWHUHG
QHZVSDSHUV DYDLODEOH IRU FRXQWULHV WKDW LQFO:
DOVR XVHG H[WHQVLYHO\

,Q WKLV WKHVLV WKHUH DUH VRPH GRJV WKDW GR QF
JRU H[DPSOH WKHUH DUH UHIHUHQFHV WR VWUDQGV R
WKH LQAXHQFH Rl 1RQFRQIRUPLW\ LQ UHOLRUR QK LaXV
SROLWLFV:- RU 1<RUNVKLUH UHOLJLRQ:- ZKHQ QHLJKERX
GLVSOD\HG FRQVLGHUDEOH GLYHUVLW\ %\ WKH VDPH '
KDOOPDUN RI <RUNVKLUH DQG WKLV LV DFNQRZOHGJHC
LW ZDV H[FHOOHQFH LQ WKH VSHFLDOLVHG AHOG RI FK
FRXQW\-V PXVLFDO VHOI HVWHHP 7KH IDFW WKDW <RU
DV RSSRVHG WR WKH H[HFXWLRQ RI PXVLF DQG WKH II
AHOG RI RUFKHVWUDO SOD\LQJ ZHUH VRXUFHV RI DQIL
FHOHEUDWHG IHVWLYDO 7KLV LVVXH LV H[SORUHG EX
LGLRP LQ PXVLF WKH VXEMHFW LV GHDOW ZLWK WDQJ

,Q DGGLWLRQ WR LWV XQLI\LQJ DUJXPHQW DQG WKHF
FRQWULEXWLRQ WR WKH NQRZOHGJH DQG DQDO\VLV RI
SXEOLFDWLRQV WKDW SOD\HG D NH\ UROH LQ SRSXOLV
(GZDUGLDQ SHULRGV B6RPH AJXUHV VXFKUBDVVWHKI® G YD
VXEMHFW WR RFFDVLRQDO DQDO\VLV 2WKHUV VXFK D
+DOOLZHOO 6XWFOLIIH ZKLOH NQRZQ WR VRPH VSHFLI
VXFK DV WKH DUWLVW $UWKXU 1RUWK KDYH VXQN LQW
PLQRU EXW VLJQLAFDQW AJXUHV LQ WKH UHJLRQDO FX
RI WKLY UHVHDUFK SURMHFW



7+( IROORZLQJ SDVVDJHVY ERWK SXEOLVKHG LQ DU
<RUNVKLUH FKDUDFWHU 7KH ¢UVW LV E\ - 6 )OHWFKH
MRXUQDOLVW DQG WKH VHFRQG LV E\ 'U - +DPEOH\ 5F
ZKR ZDV ERUQ LQ &RUQZDOO EXW VSHQW PRVW RI| KLV

0DQ\ SHRSOH WKH LQKDELWDQWYV RI /RQGRQ LQ SDUWLFXOD
LV JLYHQ ZD\ WR KH LV E\ QR PHDQV DQ DPHQDEOH SHUVRQ WR
GRHV QRW VWDQG LQ DZH RI DQ\WK L$QNG BQ &LKQH EW Q@ W RH.DY ZQ
LQHUDGLFDEOH EHOLHI WKDW <RUNVKLUH LV WKH ¢QHVW FRXQ
PRVW FDSDEOH H[DPSOHV RI WKH KXPDQ UDFH \HW HYROYHG K
QRW DOZD\V LQ WKH PRVW GHOLFDWH IDVKLRQ D VXJJHVWLRQ
ZRUWK FRQVLGHUDWLRQ ZKHQ KLV RZQ KDYH ¢UVW WDNHQ SOL

$00 ZHUH DJUHHG WKDW KLV H[SUHVVLRQV RI QRWLRQV DQG
DQG DEUXSW 6RPH ZHQW VR IDU DV WR VD\ WKDW WKH <RUNVK
WKDW KH ZDV GLVFRXUWHRXV WKDW KH DODV FDOOHG D VSDG
DGMHFWLYH WR WKH XQRIIHQGLQJ JDUGHQ WRRO 7KDW FXUWC
IHURFLRXV DW WLPHV DUH YHU\ IUHTXHQWO\ PHW ZLWK LQ <RU
RI H{SSUHVVLRQ UXGHQHVV XQPDQQHUOLQHVV ERRULVKQHVYV
FKDUDFWHU« DEUXSW RXWVSRNHQQHVYV DQG QR EHDWLQJ DER)

7KH WZR WH[WV H[SUHVV VLPLODU VHQWLPHQ@WV EXW \
SDVVDJH LY PARPNKEER XWD<RUWWRUYHXP WUDYHORJXH
M7KH <RUNVKLUH )RONY DSSUDLVHVY WKH FKDUDFWHUL\
<RUNVKLUHTV KLVWRU\ DQG VRPH RI LWV IDPRXV LQGL
VXEMHFWLYH DQDO\VLV WKDW EHJLQV ZLWK D EROG E>

W LV XVXDOO\ KHOG DOO WKH ZRUOG RYHU WKDW WKH <RUNYV
FKDUDFWHULVWLFV ZKLFK GLVWLQJXLVK KLP IURP DOO RWKHU
ERUGHUV RI WKH FRXQW\ LQWR '"HUE\VKLUH RW ' 'RUHPRDM\RW /DQF
QHLIJKERXUV DUH RI D GHFLGHG RSLQLRQ WKDW WKH IRON RI W
WR WKHPVHOYHV W VFDUFHO\ VHHPV FUHGLEOH WKBW WKH P
DQG WKH 5LEEOH FDQ PDNH VR PXFK GLIITHUHQFH RU WKDW WK
6KHI¢HOG FDQ EH VR YDVWO\ GLVVLPLODU WR WKRVH ZKR GZH(
WKH JHRJUDSKLFDO OLQHV RI GHPDUFDWLRQ GHQRWH D JXOIl Z

7KH FXPXODWLYH HIIHFW Rl )OHWFKHUYV SURVH LV RY|
LQVXIIHUDEOH DQG pSDUW RI DQ LPDJH WR EH OLYHG (
IRU WKH FRXQW\fV H[FHSWLRQD®OAW PL W QGH WRIQUWW B W I
VHQVH RI <RUNVKLUH LGHQWLW\ KRZHYHU K\SHUEROLTF
KDG SHUKDSV UHDFKHG LWV |JHQLWK E\ WKH HDUO\ WZl

)DU IURP EHLQJ VXEMHFWLYH WKH SDVVDJH E\ 'U 5R.

-6 )OHWPBIRHRIN $ERXW/RRGNRWK LOAHW K X HQ S
+DPEOH\ 5RZH 71$Q ,QYHVWLJDWLRQ LQWR WKt RIK®IRDBNGRL H
WLAF -RER@DO 1R $SULO > @

JOHWHRRN $ERXW SRUNVKLUH
OLFKDHO %HUBQIRKE® |IRUSRYNYBHUH+XWWRQ S



FRQWDLQ REMHFWLYH VFLHQWL¢{F WUXWRWREHRUIOBV W
6FLHQWL ¢ FSOREXQIQIKBIG TXDUWHUO\ EHWZHHQ DQG
$VVRFLDWLRQ +LV DUWLFOH LOOXVWUDWHY KRZ XQGI
DQWKURSRORJ\ DQG DVVRFLDWHG GLVFLSOLQHV VXFK
DOWKURSRPHWULFVY DQG LQGHHG HXJHQLFV LVVXHV
EH GLVFXVVHG LQ UDFLDOO\ DQG HQYLURQPHQWDOO\ (

SRZHYVY SURMHFW DQG LWV EDFNGURS ZLOO EH DQDO
WKLV FKDSWHU WKH SXUSRVH RI ZKLFK LV WR FROODYV
FHOQWXU\ DWWHPSWV WR GHVFULEH <RUNVKLUH FKDUD!
VIPELRWLF UROH LQ WKH FRQVWUXFWLRQ RI WKH FRXC
YHU\ TXDOLWLHVY WKDW WKH\ SXUSRUWHG WR UHFRUG
WKDW DOWKRXJK TXDVL VFLHQWL¢{(F DWWHPSWYV FRXOCG
WKH ODWWHU DUH HVVHQWLDOO\ FXOWXUDO FRQVWUX
DFFXPXODWHG WKH VFLHQWL¢F DQDO\WWYV RI <RUNVKIL
HPSLULFDO DQG REVHUYDWLRQDO PHWKRGV DV WKH S.
WR VLPLODU FRQFOXVLRQV KDWHYHU PHWKRGRORJ\ 2z
<RUNVKLUH FKDUDFWHU WUDLWYV ZHUH EHLQJ PDGH DW
D EHOLHI LQ D WUXO\ QDWLRQDO (QJOLVK FKDUDFWHU
GHWHUPLQLVP = ZDWKISVUHMOARQIWKHQ ODWH QLQHWHH
UHJLRQDO FKDUDFWHULWLFV FRXOG EH VHHQ DV FRQW
LV EHWWHU WR VHH WKHP DV FRPSOHPHQWDU\ WR LW
UHJLRQDO DQG QDWLRQDO LGHQWLWLHY FRXOG EH SU

7KH VWHUHRW\SH RI WKH KDUG KHDGHG RIWHQ ERRL
ZDV QDWLRQDOO\ HYWDEOLVKHG[ER U/GK H BQ 1 KW HIHRQW. IR
VHFRQGDU\ GH{ QLWLRQ RI p<RUNVKLUHY LV WKDW WKH
UHIHUHQFH WR WKH ERRULVKQHVV FXQRRQINVKKDHSQLF
SHRSOHY (OHYHQ TXRWDWLRQV DUH XVHG WR VXSSRU
IURP WR 7KH HYROXWLRQ RI WKHVH WHUPV ZLOO Et
QLQHWHHQWK FHQWXU\ DWWHPSW WR GLVWLO WKH HV
FLUFXODWLRQ ZDV PDGH E\/(OH]BRE @WHKUDF\N WEAUHIR & A
SURYLGHG D GHWDLOHG DQDO\VLV RI WKR WSWHKXIDHPLC
GLVSOD\VY

7KLY PDNHV WKHP LOWHUHVWLQJ DV D UDFH ZKLOH DW WKH VI
RI VHOI VXI¢FLHQF\ WKH\ SRVVHVYV JLYHV WKHP DQ DLU RI LQG!

+HQULND . XNOLFN f7KH %ULWLVK 7WDGHZVt RWVYW RLQ RH @ Q WNKIJ RS
2[IRUG %ODFNZHOO JUHGULFN %DUWK 9§7KH 5LVH RI $QWKL
$QGUH *LQJULFK 5REHUW 3DRZRHQ IDMFGE SOGRHE 6)IROKYUHWDRD Q% ULWLYV
DQG $PHULFDQ $Q@WIKFRRIFR BRL\WYHUVLW\ Rl &KLFDIJRBERWRWVLDQ *

$QWKURS/RQRBRQ ODFPLOODQ 'RXJODV $ /RULPHU f1DWXUH
6FLH@MDGLDQ -RXUQERORI| +HFMREMU $ 6 KRHDW @ VKD R
RI %ULWLVK 3V\FKRORQGRQ OHWKXHQ 5LFKDUG - +HUUQVWH

$ 6RXUFH %RRN LQ WKH +&NRERUILGRH3WIFKRORIVYDUG 8QLYHUVLW)
"-RQDWKDG (OWREN Rl 7KHRULHR RG BY \ BRRGRRIG

3HWHU 0TKHG@HWLVK 1DWLRGEZO-RKBQDDF\GHIRQGRQ <DOH 8QLYF
s

2[IRUG (QJOLVK BHPRIQRQBGLWLRQ RQOLQH YHUVLRQ ODUFK
(QWU\ | DFFHVVHG 0D\ @



&RQVFLRXV RI WKH VWURQJ VDJDFLW\ DQG WKH GRJJHG SRZHU
RI WKH QDWLYHV RI WKH :HVW 5LGLQJ HDFK PDQ UHOLHV XSRC
Rl KLV QHLJKERXU« +H EHORQJV WR WKDW NHHQ \HW VKRUW V1
ZKRVH KRQHVW\ LV QRW SURYHG DV D VLJQ RI ZLVGRP 7KH DI
OLH GHHS EXW WKH\ DUH QRW ZLGHVSUHDGLQJ QRU GR WK
WKHUH LV OLWWOH GLVSOD\ RI WKH DPHQLWIKH\W WRD®6ERYVYWPIRQE
WKHLU DFFHQW DQG WRQH RI VSHHFK EGX@®RW ODCEPG KEMHU N W WELRLAEH
WKH IUHHGRP RI PRXQWDLQ DLU DQG RI LVRODWHG KLOO VLGH
1RUVH DQFHVWU\ 7KH\ KDYH D TXLFN SHUFHSWLRQ RI FKDUDF\
DPRQJ WKHP PXVW EH SUHSDUHG IRU FHUWDLQ XQFRPSOLPHQW
SLWKLO\ H[SUHVVHG 7KHLU IHHOLQJY DUH QRW HDVLO\ URXVH
FDXVH FRPH DOVR HQGXULQJ JUXGJHVY LQ VRPH FDVHV DPRXQ\
EHHQ EHTXHDWKHG IURP JHQHUDWLRQ WR JHQHUDWLRQ«7KHVFE
SHUVHYHULQJ LQ IROORZLQJ RXW D JRRBKEXWIRVEYRW GO RVPLWR
WKH\ DUH QRW HDVLO\ PDGH LQWR HLWKHU IULHQGV RU HQHPL
FKDQJH WKHLU IHHOLQJ 7KH\ DUH D SRZHUIXO UDFH ERWK LQ
*DVNHOO H[SODLQHG KHU PRWLYH IRU WKLY DQDO\VLV

JRU D ULJKW XQGHUVWDQGLQJ RI WKH OLIH RI P\ GHDU IULHQG

QHFHVVDU\ LQ KHU FDVH WKDQ LQ PRVW RWKHUV WKDW WKH U

SHFXOLDU IRUPV RI SRSXODWLRQ DQG VRFLHW\ DPLGVW ZKLFK
7TKH LPSOLFDWLRQ LV WKDW %URQWSsTV ¢FWLRQ ZDV D
LQ WXUQ WKH FKDUDFWHU RI XSODQG <RUNVKLUH SHR
UDFLDO LQKHULWDQFH ,W ZDV DV /LQGD . +XJKHV DQ
DOQWKURSRORJLFDO DSSURDFK DGRSWHG E\ *DVWHOO
cFWLRQ RQ WR WKH ODQGVFDSH DQG WKH ORFDO SRSX

7TKHLIH Rl &KDUORWW HE FOVUHRY WS OHJDO GLI¢FXOWLHYV
UDSLGO\ VRMOVGIRXMW\VLV RI <RUNVKLUH FKDUDFWHU ZD
FLUFXODWHG RI WKH QLOQHWHHQWK FHQWXG®&HNSLEWULRDQS
-RKQ % URZIGAKROQPV tLFQOHBEX ZDV IUHTXHQWO\ FRPPHC
LWVHOI QRW DOZzZD\V IDYRXUDEO\ ,Q D FRQWULEX!
oOuv *DVNHOOYV DWWHPSWV WR GHOLQHDWH WKH <RUN
WKH LGLRWLF ODPSRRQ XVXDOO\ UHSDWNHQWHRGRVWRQ
WKH SHUVSHFWLYH RI pDQ LQKDELWDQW REXWK H LOMK )&
KHU SDVVDJH WKHUH DUH REVHUYDWLRQV WKDW ZLWK
Rl <RUNVKLUHQHVYVY ZULWWHQ E\ QDWLYHV RU LQKDELW
LQ *DVNHOO LQFOXGH VHOI VXI¢FLHQF\ LQGHSHQGHQF
VKUHZGQHVV RXWVSRNHQQHVV SK\WLFDGKWUBQG& D F
DOVR D GHWHUPLQLVW H[SODQDWLRQ WKDW VXFK FKD!
HQYLURQPHQW RU pURXJK 1RUVH DQFHVWU\T *DVNHOC
WR VFLHQWL¢F WKHRULHV ZDV D FRXVLQ RI &KDUOHYV

(OL]IDEHWK KBVNHORI| &K D UZRRAWBH 24 LRRUBNEQLYHUVLW\ 3UHVV
@ SS

JELG S
/LQGD . +XJKHV DQGYDE ARIHO QXIXEOLVKLQJ DQICDUDWR WDV I VHYOLAT
YHUVLW\ 3UHVV RI 9LUJLQLD SS

/ILQGD + BHWHUVRQ 9f(OL]DEHWK *%VRGFWQV- L DKOH / / LOEINRE YRAKHDG C
EULGJH &RPSDQLRQ WR:D®E|DEGHMWK &EDPEHOG®GIJH 8QLYHUVLW\ 3UHV"

1: 6 - Y<RUNVKLUKHKRUDV¥KHIH 2KW R EoHHUH 7KH DXWKRU PL.
:LOOLDP 6PLWK IRXQGHU RI WKH <RUNVKLUH /LWHUDU\ 8QLRQ RL



LQWR VRPH RI KHWHIHFRILKIQD UO R G X% O R QMG 2EH. IR QH
RI 6SHEDHWY *DVNHOOTV VXJIJHVWLRQ WKDW UDFLDO DQ
<RUNVKLUH FKDUDFWHU VXJIJHVW DQ DZDUHQHVV RI Wi
FXUUHQF\ LQ WKKHHDQWLFLSDWHG E\ KDOI D FHQWXU\ 'U
WR SODFH WKH <RUNVKLUH FKDUDFWHU RQ D VFLHQWL
FKDUDFWHULVWLFV ZKLOH WKH\ PLIJIKW RZH VRPHWKLC

JRU HI[DPSOH WKH 1RUWK 5LGLQJ IRONORULVW GLDC
%ODNHERURXJK + ZKRVH FHQWUDO UROH LQ S|
EH WKH IRFXV RI &KDSWHU + ZURWH D ZRUG SDVV
,W LV SUHIDFHG E\ WKH SKUDVH pMXVWBUINMZKZ KB GIHB
DQG LV SUHVXPDEO\ D GUDIW IRU D VSHHFK RU VRPH R
WKH SUHOXGH IRU D VHW RI DQHFGRWHV EXW D VXEVYV

‘KHQ LW LV DVVHUWHG WKDW HYHU\ <RUNVKLUHPDQ \RX PHHW
WKDW RYHU DQG DERYH LVRODWHG SHFXOLDULWLHY WKHUH D
JHQHUDOO\ ZKR LQKDELW WKLV SDUW <RIUMNMIOLDIH® D Q( ¥ M WRRGH\
FKDOOHQJH ,W LV DOVR D IDFW WKDW B6RXWNY ERXIQSHRSER D
DQG IRU WKLV DV IRU HYHU\WKLQJ HOVH WKHUH PXVW EH D UH
PDQQHUV DUH QRW JRRG :H DUH VDLG WR EH URXJK DQG UXGH
7KH <RUNVKLUHPDQ QR GRXEW KDV D ZD\ RI VSHDNLQJ KLV PLQ
WKLQNV HYHQ LI KLV RSLQLRQV EH QHYHU VR FRQWUDU\ WR \F
LQQXHQGR KH PDNHV NQRZQ WR \RX ZLW KRXX WD\ KIHOZ O L\J KMHHC
ZKHWKHU D <RUNVKLUHPDQ OLNHV RU GLVOLNHV \RX VLPSO\ E
| ZH DUH QRWKLQJ HOVH ZH DUH D YHU\ LQGHSHQGHQW SHR
WKH IUHH H[HUFLVH Rl WKDW LQGHSHQGHQFH LV TXLFNO\ UHVF
LQ D SRVLWLRQ RI DXWKRULW\ WKH\ WUHDW RXU <RUNVKLUH I
RI NQRZLQJ WKHLU RZQ PLQGV )HZ LQGHSHQGRQNWEHRISPBIQO L
WKLV LV VR VSHFLDOO\ JDOOLQJ WKH\ OLNH $6F5 ERDFESWRBFK |
RWKHUZLVH DQG LW LV DOPRVW D FHUWDLQW\ \RX ZLOO FRPH |
WKHLU ZLOOLQJQHVV WR WUHDW RWKHUV ZLWK UHVSHFW WKH
ZRUWK\ RU UHVSHFW  7KH <RUNVKLUHPDQYV LQGHSHQGHQFH |
JRRG WKLQJ LQ LWVHOI EXW LW DOVR ¢WV D PDQ IRU PDNLQJ K
EDWWOHV RI OLIH $QG \HW RQH KHDUV WKLV YHU\ TXDOLW\ ZU
H<RX <RUNVKLUHPHQ DQG ZRPHQ DUH VXFK DQ LQGHSHQGHQW
LOO PDQQHUHG SHRSOHY p7KH\ DUH VR LQGHSHQGHQW WKH\ G
«"WKHQ DJDLQ WKH\ VD\ <RUNVKLUHPHQ DUH VXFK PRQH\ ORY
WKHLU SXUVHV ,W LV FRPPRQO\ KDUG WR JHW PRQH\ RXW RI W
OLNH D JUHDW PDQ\ RWKHUV NQRZ WKH YDOXH RI PRQH\ IDLUC
WR VPDOO VXPV WKDQ WKH /RQGRQHU GRHV 6WLOO IRU DOO \
PRQH\ ZKHQ WKH UHDVRQ IRU OD\LQJ LW RXW VHHPV WR EH D
$ PRUH SUDFWLFDO SHRSOH GR QRW H[LVW WKDQ WKH <RUN)
IURP D SUDFWLFDO SRLQW RI YLHZ "KHQ D GLI¢FXOW\ KDV D!
WKD NQDZV \DQ PXQ GHHD WYEHVW \DQ FDQ  \RX IHHO IDLUO\
WKDW VKRXOG KDYH EHHQ GRQH &ORVHO\ FRQIKHRWH\G ZRL WK W
TXDOLWLHV FRPELQHG JXLGH KLP DV WR WKH H[SHQGLWXUH RI
WKH <RUNVKLUHPDQ LQ DOO PDWWHUV DQG HVSHFLDOO\ WKRV|
7KH DSSUHFLDWLRQ Rl WKH SRZHU RI WKH BXUQ/B@P®NHV KLP
HFRQRPLFDO LQ DOO KLV ZD\V <RUNVKLUH SHRSOH DUH KDUG
VD\ WKDW LW LV KDUG DW ¢UVW WR NQRZ WKHP
«:LWKRXW VKRZLQJ LW YHU\ PXFK <RUNVKLUHPHQ ZLOO DWW
WKRVH WKH\ FDQ ORRN XS WR DQG UHVSHFW EXW WKH\ DUH V<
SULQFLSOH 7KH\ ORRN DW WKH SULQFLSOH WKURXJK WKH PDQ
WKDW UHSUHVHQWDWLYH GLVDSSRLQWY WKHP WKH SULQFLSOF

3DWV\ 6 WROQHPBHW K OCDY NKIKWWWHU ODQFKHVWHU 8QLYHUVLW\ 31

7TKH (WKQRORJLFDO 6RFLHW\ RI /RQGRQ ZDV IRUPHG LQ "LV
FHQWXU\ %ULWLVK DQWKURSRORJ\ 2. XNOLFN 9Y7KH %ULWLVK 7UDC
%ULWDLQ- SS



<RUNVKLUHPDQ LV KRVSLWDEOH GRZQ WR WKH JURXQG«
%ODNHERURXJK RITHUV QR UDFLDO RU HQYLURQPHQWD
WKHUH DUH PDQ\ VLPLODULWLHY EHWZHHQ KLV H[SRVL
DQEDO\VLV IXUQLVKHG E\ (OL]DEHWK *DV NREKOWY SIRQNFHIX -
D FRQIURQWDWLRQDO VWUHDN DQG VHOI VXI¢FLHQF\ |
KRVSLWDOLW\ ZKLFK DV D VXEVHTXHQW FKDSWHU ZLO
FKDUDFWHULVWLF LQ WKH QLQHWHHQWK FHQWXU\

+H OD\V HPSKDVLVY RQ WKH LQWHUDFWLRQ EHWZHHQ
WKH ZLOIXO PLVXQGHUVWDQGLQJ RI WKH ODWWHU E\ V
%ODNHERURXJKYfY SDUW DQG LW LV D WKHPH WKDW HP
SRHP GHVFULELQJ p79/DVV IUD /I XQQRQY ZKR WXUQV R
XVHOHVY DQG DQ LWHP HQWLWOHG p$ &RPSDULVRQ RI
'D\Y LQ ZKLFK WZR <RUNVKLUHPHQ VHH RII D SUHWHQV
7KLY GHIHQVLYH DWWLWXGH FRXOG EH WKH UHVXOW R
DFWLYLWLHYV ZDV WR DFW DV D UHYVLGHRWN WIQWHHU VX R H |
PLIKW KDYH HQFRXQWHUHG VXSHUFLOLRXV JXHVWYV +
GHFOLQH LQ <RUNVKLUH DQG JHQHUDO SURYLQFLDO VI

KHQ - 6 J)OHWFKHU ZURWH DERXW KLV KRPH FRKQW\
ODNLQJ RI ORGHUQ <RIM\MKAKIHIIJLVK DFFRXQW RI WKH F
WKH HLIKWHHQWK FHQWXU\ ZLWK D JUHDW GHDO RI D
VHOI PDGH QLQHWHHQWK FHQWXU\ LQGXVWULDOLVWYV
D UHJLRQTV LGHQWLW\ FRXOG EH FRQVWUXFWHG DURX
SHRSOH HYLGHQW ZKHQ )OHWFKHU ZURWH WKDW

,Q HYHU\ RQH RI WKH JUHDW LQGXVWULDO WRZQV RI WKH :HVW
DIWHU IDPLO\ QRZ KLJK LQ VRFLDO SRVLWLRQ DQG ULFK LQ PF
UHFHQWO\ SRRU KRQHVW KDUG ZRUNLQJ IRON « 1RZKHUH LQ
KRZ PHQ FDQ UDLVH WKHPVHOYHYV DERYH WKH UXFN E\ WKH H[F
VLIKWHGQHVY DQG HQHUJ\ WKDQ DUH HYLGHQW RQ DOO VLGH'
LV WR WKH IURQW B6RPH GD\ SHUKDSV VRPH HQWKXVLDVW ZL(
SLRQHHUV DQG DGYHQWXUHUV LQWR WKH JUHDWS$RPHDRQRS FRF
ORQXPHQWYV RI WKH <RUNVKLUH :RUWKLHV LQ D IDVKLRQ ZKLFK
EH ERUQ«
-RVHSK 6PLWK OHWFKHU ZDV ERUQ LQ WKH WRIQ R
ZRXOG ODWHU H[SODLQ WKDW WKH VXFFHVV Rl 1RQFRC(
IDFW WKDW u<RUNVKLUHPHQ DV D UDFH XODSKHDOQBG BY
DJH RI HLJKW )OHWFKHU ZDV UDLVHG RQ KLV JUDQGPF
KH ZHQW WR /RQGRQ DQG EHFDPH D VXE HGLWRU %\
IRU WKl V OHDB®UAURWH DUWLFOHY RQ UXUDO DIIDLUV
MRXUQDOLVP DQG EHFDPH D ZULWHU RI <RUNVKLUH GL

DUFKDHRORJ\ UHOLJLRQ DQG WUDYHO +H IRXQG KLV .

S5LFKDUG %YODNHERURXJK XQGDWHG QRWHERRN LQWHUQDO HY
DQG -RKQ )DLUID[ %ODNHERURXJK &ROOHFWLRQ RI <RUNVKLUH )R

RI 6KHIAHOG $&7 Ss 3DUDJUDSKLQJ LV VXSSOLHG
5LFKDUG %ORXRHERKRYHKLW &KDUDFWH 6 D)ROEXORQY HE \D\Y IGHE KV D
DQG 6RQV >RULJ SXE @ SS DQG

-6 )OHWMEKIEDONLQJ Rl ORGHR QGRYNVWKRWH $O0OHQ DQG 8QZLQ
JELG S



FULPH ¢FWLRQ HQMR\LQJ QR WDHEW FKWXF S K E © LIMX MK I F
RI ZKLFK GHDOW ZLWK WKH KLVWRU\ DQG DUFKDHRO
<RUNVKLUH $UFKDHRORJLFDO 6RFLHW\ DQG WKH <RUN\
DQ RELWXDU\ KH FRPSODLQHG R I+® HJIOHFGV LLG 6KLWUE D
SDUW RI KLV OLIH

JOHWFKHUTV PRVW VXEVWDQWLDO Br@BRO\$ERXRW <RUN
<RUNVKULRM ZKLFK H[WUDFWV ZHUH JLYHQ DW WKH VWD
U<RUNVKLUHPHQ &KDUDFWHULVWLFV RIT IXUQLVKHV L
LQFOXGHYV

%HOLHI LQ HYWDEOLVKHG LQVWLWXWLRQV

% OXIl KRVSLWDOLW\

&ODQQLVKQHVYV

(DUQHVWQHVYV DQG IRUFHIXOQHVV

,QGHSHQGHQFH

,QGLYLGXDOLW\

JRYH Rl GRJV DQG KRUVHV

JRYH RI KDYLQJ HYHU\WKLQJ WKHLU RZQ ZD\

$GPLUDWLRQ IRU DQG VHULRXVQHVV LQ PRQH\ PDNLC

/JRYH RI RSHQ DLU VSRUWYV

(DUQHVWQHVV LQ SROLWLFV DQG UHOLJLRQ

3XJQDFLRXVQHVV

6HQVH RI KXPRXU

BKUHZGQHVV

7HQGHQF\ WR HFFHQWULFLW\
$V D OLVW RI DXWR VWHUHRW\SHVY WKLV VSULQJV IHZ
WKH DQDO\VHV RIIHUHG E\ (OL]JDEHWK *DVNHOO DQG 5l
LQVWLWXWLRQVY VHHPV WR FRQWUDGLFW )OHWFKHU {\
KDYLQJ D QDWXUDO KRPH LQ <RUNVKLUH ,W LV H[SODI
<RUNVKLUHPDQ OLNHV ROG KRXVHV DQG ROG IDPLOLH\
DQG KH KDV DQ DIIHFWLRQ IRU WKH KDOO DQG WKH PD
XQGHUVWDQGT

$QRWKHU SRVVLEOH FRQWUDGLFWLRQ LV WR EH IRXC
<RUNVKLUH SHRSOH ZHUH QRWHG IRU WKHLU LQGLYLG.
H[SODQDWLRQ RI WKH ODWWHU TXDOLW\ LV WKDW WHKH
DWPRVSKHUH ZLWK KLP ZKHUHYHU KH JRHVT

+H KDV WUDYHOOHG WR WKH XWWHUPRVW SDUWV RI WKH ZRUO
ZKHWKHU LW EH 1HZ =HDODQG RU LRURYERQHEWQVBERIVK K UPK

JOHWFKHU EHFDPH D FHOHEULW\ DXWKRU LQ WKH 8QLWHG 6WD
FRQYDOHVFLQJ 3UHVLGHQW :LOVRQ:V UHDGLQJ OLVW RYHUVHHQ
7KH OLGGOH 7HPBIOHV 0ZDANGHPPHGLDWHO\ XVHG DV D VHOOLQJ SRL
HJ DQ DGYHUWHY RRQW ZQLEXKEHIP EH U

(VWLPDWH PDGH IURP WKH %ULWLVK /LEUDU\ ,QWHJUDWHG &DYV

2ELW - 6 )OHWBEBKWKLUTKHEROLD U\ 6RPH RI WKH ELRJUDSKLI
OLIH DUH WDNHQ IURHP MR B B LR P

JOHWHRRRN $ERXW SRUNVKLUH



PDNH ZLWK WKHP D FOXE FRUSRUDWLRQ RU VRFLHW\ WKH SUL
KROGLQJ RI FRQYLYLDOLWLHY ZKHUHDW WKH PHQX DQG WKH W
PXOWLWXGLQRXV GLDOHFWV IRU ZKLFK WKH FRXQW\ LV FHOHE!
Lw PXVW EH UHPHPEHUHG WKDW WR WKH WUXH EUHG <RUNVKLL
DV &KLFDJR = DUH JUDGXDOO\ DVVLRRONWKIGJ HP DMK HIILW K K U UFRR
KLV QHZ VXUURXQGLQJV WR KLV RZQ XVH DQG KLV RZQ OLNLQJ
XQDVKDPHG
%\ WKH WLPH )OHWFKHU SXEOLVKHG WKHVH ZRUGV 7K
ZKLFK KH zDV D PHPEHU KDG EHHQ HVWDEOLVKHG IRU
VLPLODU RUJDQLVDWLRQV WKURXJKRXW WKH %ULWLVK
DI¢UPDWLRQ RI D <RUNVKLUH FRXQW\ LGHQWLW\ DV ,
<RUNVKLUH 2WKHU (QJOLVK FRXQW\ VRFLHWLHV ZHUH
<RUNVKLUH LQ VHYHUDO FDVHV 6XFK RUJDQLVDWLRQV
<RUNVKLUH H[FHSWLRQDOLVP EXW WKH\ GR SURYLGH
VXE GLYLGH WKHLU LGHQWLW\ ZKHQ DEURDG LQ /RQGR
$SSUDLVDOV RI WKH <RUNVKLUH FKDUDFWHU E\ ZULW
DQRG WR D JUHDW H[WHQW *DVNHOO ZHUH HPSLULFDO
UDFLDO LQKHULWDQFH ZDV LQFUHDVLQJO\ XVHG DV DC
ERWK SK\VLFDO DQG EHKDYLRXUDO :H KDYH DOUHDG\
1RUVH DQFHVWUHHGY OHRWHKHLHG H[WUDFWYV IURP D SI
<RUNVKLUH 'DOHVPDQY ZULWMWMQYHREQDOZKHERMRLQIXRG \
<RUNVKLUHQHVYV ZDV WKH SURGXFW RI DQ DOOLDQFH E
DOOHJHG WKDW WKH QRUWK Rl (QJODQG KDG DFKLHYH

7R WKH PDNLQJ Rl RXU GDOHVPDQ« WKH 6D[RQ KDV FRQWULE X\
KH LV WDOO DQG VLQHZ\ FDUU\LQJ QR OXPEHU KH KDV NHHQ
FKDUDFWHULVWLFV KH RZHV WR KLV IRUVH VR UHHDMIKGHBH QOG/MHI
XQERQQHWY WR QR PDQ DQG FDOOV QR PDQ p6LUY RU pODVWH
RI ROG« 7KLV VDPH 1RUVH IRUHIDWKHU ZKHQ KH KDG VODLQ W
VHQVH WR PDUU\ WKH &HOWLF ZLGRZ DQG WR WKLV &HOWLF V
H\H WR D EDUJDLQ WKDW TXLFN LQYHQWLYHQHVV DQG SXVK Z|
JUDYLW\ IURP VRXWK WR QRUWK 7R KHU WRR WRR KH RZHV W
ZKLFK PDGH %DULQJ *RXOG VD\ WKDW HYHU\ VHFRQG <RUNVKLL
7KLV VWUDLQ RI SVHXGR DQWKURSRORJ\ ZDV D FRQVH"
ZKLFK KDG RULJLQDWHG LQ WKH ODWH HLIJKWIOQHAGW KO ©
FRQWURYHUVLHY GXULQJ WKH QLQHWHHQWK %\ WKH
RI DOWKURSRORJ\ DQG HWKQRORJ\
$ NH\ (¢ JXUH ZDV 'U -RKQ %YHGGRH D PHPEHU
RI WKH $SQWKURSRORJLFDO 6RFLHW\ RI /RQGRQ +LV HV
LQYHVWLIJDWLRQVY DQG DQWKURSRPHWULFDO VXUYH\V

ODUJHO\ UHVSRQVLEOH DFFRUGLQJ WR 'DYLG OLOHV |

,ELG S

/IHHGV 0HURBSWL O 7KH UHIHUHQFH WR 6DELQH %DULQJ *RXO
SDVVDJH LQ WKLV FOHUJ\PDQ <RWINW K U UDQBGIRAMLHRRK.Y WRG ERR N
SUHIDFH H[SODLQV WKDW f, OHIW <RUNVKLUH LQ ZLWK D ODU
LQJ WR LWV HFFHQWULF FKLOGUHQ $ IULHQG ZKHQ KH KHDUG Wk
DUH \RX DERXW" (YHU\ RWKHU <RUNVKLUHPDQ LV D FKDUDFWHU p
PXFK RULJLQDOLW)\ 2 DQG WKDW RULJLQDOLW\ ZKHQ FDUULHG WR

/JRULPHU f1DWXUH 5DFLVP DQG /DWH 9LFWRULDQ 6FLHQFH:- .X
RI $QWKURSRORJ\ LQ %4ABMWRDLQQ GWRKNRSBROR J\



"HOVKPD®M GHYLVH
MLQGH[ RI QLJUHVF
KDLU DQG H\H FROH
RXU FUDQLDO PHDWV
RUGHU WR DUULYH
VXPPDULMHS5IDFHV
WULWDLQ %HGGRH!?
SURYLGHG GDWD W| _ g8
E\ WKH HXJHQLFV P

FRQFOXVLRQV DER]
WKH\ ZHUH pu$IULFD

DOOHJHG WR KDYH WEST-RIDING TYPES.

SUHMXGLFH DQG D ZLEFAVURFPHPC5LGLQI WREBVH H@TE®RH |V
FXUUHQW YLHZ RI %HGGRHYV>2RAVNRL®WULWDLQ

WKDW LW ZDV SVHXGR VFLHQWL¢F

7KH UDFLDO FRQVWLWXWLRQ RI <RUNVKLUH ZDV WR 9
DGGUHVXHG DEHYVY ROQBULYWDLQXPEHU RI SDSHUV DQG D
HWKQRORJ\ ZLWK D GHWDLOHG VWXG\ RI WKH "RPHVGD
FRQFOXVLRQV 7KH 1RUWK DQG (DVW 5LGLQJV RI <RUN!'
%YHGGRH GHFLGHG DOWKRXJK WKH &RQTXHVW PLJKW K
ODUJH ERQHG PXVFXODUY SRSXODWLRQ ZLWK LWV pY
ARULG H\HV EOXH RU JUH\ KDLAWDOWKVW) £RRN ZRW QR
DQ H[DPSOH 7KH pHOHYDWHG GLVWULFWYV RI WKH :HVV
WR EH puD YDULHW\ RI WKH $QJOLDQY 7KH\ ZHUH pURE>
RIWHQ VOLJKWO\ DTXLOLQH FRPSOH[LRQ VRPHZKDW H
EURZQ RU UXBGGRKIISURYLGHG LOOXVWUDWILRRWHRI W.
+H DGGHG WKDW

LQ WKH DQFLHQW NLQJGRP RI /RLGLVY DQG (OPHW IURP 7DGFDV
WKH :RUWK 9DOOH\ WR WKH /DQFDVKLUH IURQWLHU WKH IDLU |
VHH QRWKLQJ %ULWLVK RU ,EHULDQ DERXW WKHP WKH\ DUH W
&KDUORWWH %YURQWs ZKR OLYHG DPRQJ WKHP

7KLY ODVW REVHUYDWLRQ EULQJV XV IXOO FLUFOH WR

'DYLG OLIOFHHVULEHV RRQORY DRAKRHQL[ S

JRU %HGGRH-V OLIH DQG FDUHHU VHH WKH KLVWRUDB®Q Rl DQW!|
>MRXUQDO RI WKH 5R\DO $QWKURSRORJLFDO 6RFLHW\ Rl *UHDW %
$QJHOLTXH 5LFKDUGVRQ 1%HGGRI “RKQLRQDU\ Rl 1RWMRR@GDO %L
8QLYHUVLW\ 3UHVV >KWWS ZZZ R[IRUGGQE FRP YLHZ DUWLF(

3HDWOLQJ KDV FLWHG %HGGRH:-V ZRUN DV DQ H[DPSOH RI WKH
WKH +RPH 5XOH GHEDWH E\ fSURYLQJ- WKDW WKH VXSSRVHG GHS
3HDWOLQJ f7KH :KLWHQHVV Rl ,UHGRA G RBQUEHIO DR G/%SRMIMLLY KAIKRM/ X

-DQXDU\ > @ 6HH DOVR &KDUOHV ( 2UVHU -U f7KH
FDO $UFKDBPRIOQRFDQ $Q WKIZRGHRIDIRIL VIR O 1R 6HS
$QJOR 6D[RQV DQG &HOWYV D VWXG\ RI DQWaULLEMKSRBUMMXRIQRH ¢
RQ %ULWLVK 6WXGLHV DW WKH 8QLYHUVLW\ Rl %ULGJHSRKW
-RXUQDO RI %UBRQVK 6MRXGLHNQXDU\

-RKQ %HGEBRWFHV RIRQUERDLQUXEQHU DQG &R s
JELG S
JELG



IRFXV IRU % HGGRHYV DQWKURSRPHWULFV ,Q WKH \Y,
WKH GLVWULFW DQG FRPSLOHG D WDEOH WKDW JDYH C
WKH VKDSHV RI WKHLU QRVHV DQG FKLQV 7KHVH ZHUH
IRU \RAUNVKLUH $UFKDHRQ® JLXPOL VROHEQ DO +H UHF
DOWKURSRPHWULFVY VHVVLRQ DW WKH 2DNZRUWK %RD
KDLU FRORXU RI D VXFFHVVLRQ RI SX®PULONVNKUR SAROHR DLDA
DV %¥HGGRH EHOLHYHG WKDW LQGXVWULDOLVDWLRQ D1
WKHLU REVHUYDWLRQV

« WKH YDOXH RI WKH WDEOH LV LPSDLUHG E\ WKB IVDHW WWHD W |
GHFD\ RI WKH ULEERQ WUDGH LQ &RYHQWU\ DQG RI OHDG PLQL
KLWKHU I[URP WKH IRUPHU DQG VRPH IURP WKH ODWWHU ORFDC
LQFUHDVHG WKH SURSRUWLRQ RI GDUN H\HV DQG KDLU $ 6zDO
EORQGH DQG VWUDLJKW SUR{OHG«$ JLUO RI +LJKODQG SHGLJL
VR REYLRXVO\ DOLHQ WKDW ZH DW RQFH FKDOOHQJHG DQG H[F

"ULWLQJ DERXW WKH FLWL]JHQV RI %UDGIRUG %HGGRH
FKDQJH RI W\SHY RI D VRUW WKDW RWKHU UHVHDUFKH!
LQ WKH GLUHFWLRQ RI QDUURZHU KHDGYV DQG GDUNHU
GHIHQHUDWLRQT

'‘"HVSLWH WKH VXSSRVHG VFLHQWL¢{F EDVLVY DQG WKH
ZLWK ZKLFK %YHGGRH VXSSRUWHG KLV ZRUN KH ZDV TX
HPSLULFDO REVHUYDWLRQ WKDW ZH KDYH VHHQ LQ WK
DQG )OHWRKHIDFIQV RPOHUHBGWBLERQFOXGHG WKDW

LQ IHZ SDUWV RI %ULWDLQ GRHV WKHUH H[L¥RW BN VWKRWHH FDORAD U C
WKDW RI WKH ,ULVK LW KDV QR DI¢{¢QLWY EXW WKH 6FRWFKPDQ
WKH GLITHUHQFHYV ZKLFK GLVWLQJXLVK WKH <RUNVKLUH FKDUD
DSSUHKHQG WKH QXPHURXVY UHVSHFWLYH SRLQWYV RI UHVHPEO
LOFOXGLQJ WKH VKUHZGQHVYV WKH WUXWKIXOQHVY ZLWKRXW |
RI WKH /RZODQG 6FRWFK EXW OLWWOH RI WKHLU IUXJDOLW\ R
‘"HOVK DQG 6FRWFK RU RI WKH LPDJLQDWLYH JHQLXV RU WKH
OLJKW XS WKH 6FRWWLVK FKDUDFWHU 7KH VRXQG MXGJPHQW
RUGHU DQG FOHDQOLQHVV DQG WKH IRQGQHVV IRU KHDY\ IHH(¢
EXW VRPH RI WKHP DUH VWLOO PRUH VWURQJO\ PDUNHG LQ WK
LQGHSHQGHQFH D YHU\ ¢QH TXDOLW\ ZKHQ LWKGRHSYWQLRWKX GHH J |
IRU PXVLF ZzDV UHPDUNHG E\ *LUDOGXV &DPEUHQVLV VHYHQ FH
VHHPV WR KDYH GHVFHQGHG IURP WKH ROG 1RUWKPHQ WKRXJ
FLUFXPVWDQFHY 7KH PLQG OLNH WKH ERG\ LV JHQHUDOO\ YH
ZHOO DGDSWHG WR FRPPHUFLDO DQG LQGXVWULDO SXUVXLWYV
EXW D FHUWDLQ GHIHFW LQ LPDJLQDWLYH SRZHU PXVW EH DGP
REYLRXVO\ QRW WKH RQO\ RQH ZKLFK <RUNVKLUH XQWLO TXL
LQ SROLWLFV DQG UHOLJLRQ

'LWK SKUDVHV VXFK DV pPpEOXII LQGHSHQGHQFHY pWDV
PHDQW D SDVVLRQ IRU ULGLQJ UHDULQJ DQG VHOOLQ.
KHDY\ IHHGLQJY DQG DQ DWWHPSW WR (¢QG SRLQWYV RI
-RKQ %HGGRH WKH HPLQHQW DQWKURSRORJLVW ZDV D
RI QXPHURXYVY QRQ VFLHQWL¢{¢F DXWKRUV MRXUQDOLVW
7KLV FRXOG EH WDNHQ DV FRUURUREDWIRRUNYKGUHIQGH

-RKQ %YHGGRH DQG -RVHSK +DPEOH\ 5RZH YTKKH<RWK@RDWH\ RI :
$UFKDHRORJLFR® -RXUQDO > @

,ELG
%YHGGRHHV RI %SLWDLQ



KDYH REMHFWLYH WUXWK RU LW FRXOG EH WKDW FHU
HQWHUHG QDWLRQDO DQG UHJLRQDO GLVFRXUVH E\ Wi
SHUSHWXDWLRQ

7KH phFRDGMXWRUT «+RU MVHKGE G R W KD HROW 1 EPMHOZ LRVX
WKH &RUQLVK ERUQ -RVHSK +DPEOH\ 5RZH 0% ZKRVH |
<RUNVKLUH RU WKH :HVW 5LGLQJYV LGHQWLW\ RQ D VF
ZDV RQH RI IRXU PHPEHUV RI WHBGHERBU® BEFLBQ W RDAJ SR
ZLWK UHVSRQVLELOLW\ IRUDQWKURSRORJ\ ,Q WKH 2F
SURMHFW HQWLWOHG p7KH 3VI\FKRORJ\ RI WKH :HVW 5L
WKDW QDWLRQV ZHUH NQRZQ WR KDYH GLVWLQFWLYH
HKHDY\ ZLWWHG 'XWFKPDQY DQG WKH pYHQJHIXO TXLF
WKDW pRQH IHHOV FRQYLQFHG WKDW XQGHUO\LQJ WKF
HPSLULFDOO\ REWDLQHG SHUKDSV EXW QHYHUWKHOH?
VFLHQWL¢{(¢F LPSRUW DQG ZRUWK\ RI VWXG\Y 5RZH DGC(
WUXH RI FRPSRQHQW SHRSOHV WKDW JR WR PDNH XS C

7TKDQNV WR DQWKURSRPHWU\ ZH NQRZ D JUHDW GHDO DERXW \
DQG FRORXU RI GLITHUHQW SRUWLRQV RI WKH %ULWLVK QDWL
GLITHUHQFHYVY LQ WKH PHQWDO HTXLSPHQW RI WKH FRQVWLWXH
WDFNOH WKLV JUHDW VXEMHFW LQ D QRYHO PDQQHU DQG ZH ¢
5LGLQJ PLQG 7KH\ VD\ \RX FDQ WHOO D <RUNVKLUHPDQ DQ\ZKF
FHUWDLQ DURPD VR WR VSHDN RI KLV PLQG WKDW EHWUD\V K
WHOO XV
5RZH H[SODLQHG WKDW KH SDUWLFXODUO\ ZDQWHG UH
<RUNVKLUHPHQ EXW KDG OLYHG LQ WKH FRXQW)\ IRU VI
HVWLPDWH RI WKH pWUDLWYV RI FKDUDFWH:WHWYWK BWGDQH
PDQ :H ZLOO DOVR JODGO\ KDYH WKH RSLQLRQ RI <RU|
UHDGHUV ZRXOG pGR D JUHDW GHDO IRU WKH H[WUHPFE
SVI\IFKRORDRIWKH -DQXDU\ % 6+G RWH RIH RW WIKBIWHG KLV
DWWHPSWHG WR VROLFLW PRUH UHSOLHV WR KLV UHT)
.HQWY DQG IURP DV IDU DZD\ DV ,QGLD

‘H ZDQW WR NQRZ ZKDW WKH UHDGHU WKLQNV RI WKH <RUNVKL
HIFHO" ,Q ZKDW FKDUDFWHULVWLFV RI WKH LQWHOOHFW DQG H
RI KLV PRUDO FKDUDFWHU DQG KLV EXVLQHWYKWDWDZSDEDWWDIQR
HYHU\ UHDGHU LV D UHDVRQDEOH MXVW IDLU DQG VTXDUH HYV
WDVWHYVY DQG WKH DSSHWLWHYV RI WKH QDWLYHV RI WKH :HVW ¢
KLYV RSLQLRQV RQ WKH VXEMHFW « UHDGHU OHW XV KDYH \RXU

7KH UHIHUHQFH WR $VTXLWK DOPRVW FHUWDLQO\ GHU
SROLWLFLDQ KDG PDGH DW WKH DQQXDO GLQQHU RI W
‘"HFHPEHU +H GHOLYHUHG D OHQJWK\ HQFRPLXP W

+DPEOH\ 5RZH T7KH 3V\FKRORJ\ Rl WHB G HVWG 5HLFG HTURDHAF V-ARC
1R 2FWREHU

,ELG

$V D GLVFLSOLQH FRPSDUDWLYH SV\FKRORJ\ ZDV D GHYHORSP
WR DGGUHVV SUREOHPV RI DQLPDO EHKDYLRXU EXW DOVR WR LQ
DQLPDOV 6HHS$+6KORIONV KDY WRU\ RI % 4 HWUQK \8 W \FX BRYRI FHR YLRRIN L
WKH +LVWRU\ RBE3V\FKRORI DO/ WRARFRI 7KHRULHV RI 3V\FKRORJ\

+DPEOH\ 5RZH T7KH 3V\FKRORJ\ Rl WK B GHVING SLFG HTIR/DHF V-ARC
1R -DQXDU\



DOO WKH ZDONV RI OLIH DQG LQ HYHUSRAHBKUWW A HKDVG
FRQWULEXWHG LQ D IJUHDWHU GHJUHH WKDQ DQ\ RWE
RI WKHLU FRXQWU\ DQG WR WKH VHUYLFH RI PDQNLQG
, W ZRXOG EH WKUHH \HDUV EHIRUH 5RZH %3PB8DGHU¥
LQ $SULO WKDW LQ RUGHU WR GH¢QH
WKH VDOLHQW SRLQWYV RI WKH :HVW 5LGLQJ FKDUDFWHU PRUH
DQG RQ D VI\VWHP ZKLFK ZRXOG JLYH XV D UHVXOW DV IDU UHP
ZLOO DOORZ D VXJIJHVWLYH VHULHV RI TXHVWLRQV HPERG\LQJ
HPRWLRQV DQG UHDVRQLQJ SURFHVVHYV ZDV VXEPLWWHG WR O
W ZRXOG DSSHDU WKDW 5RZH KDG UHVRUWHG WR VHQ
RI' D ORZ UHVSRQVH WR KLV LQLWLDO LQYLWDWLRQ +F
REVHUYDWLRQ ZRXOG EH ORVW LQ WKH PDVV DQG WKI
FOHDUO\ DV DQ RXWVWDQGLQJ FKDUDFWRLQYV WILFLRH®
5RZH zDV GLVDSSRLQWHG E\ WKH UHVSRQVH WR KLV S
PDQ\ UHSOLHV DV KH KDG KRSHG +H SURYLGHG QR ¢J>
ZURWH p7KDW WKH PHWKRG DGRSWHG LQ WKLV LQYHV
PRUH WKDQ WKH LQYHVWLIJDWRU EXW RQ WKH RWKHU
VFLHQWL¢{¢F PHWKRG RI ZKLFK WKH VXEMHFW LV FDSDE
I1HYHUWKOHVYV 5RZH SURFHHGHG WR VXPPDULVH KLV
FDWHJRULHV RI HPRWLRQV UHDVRQLQJ IDFXOWLHV DC
ZDV GHHPHG WR LQFOXGH WKH <RUNVKLUHPDQYV FDSD
WKH <RUNVKLUH SHUVRQYY QHHG WR NHHS WKHLU PXV
HISHULHQFH RI WKH GLI¢FXOWLHV LQ JHWWLQJ D JHQX
« R FRPSOHWH UHVWY ZURWH 5RZH 7MTXPWHGHNMDNOSVNB
XVHG WR DFFRXQW IRU WKH PDQXIDFWXULQJ SULPDF\ |

:LWK D GLIITHUHQW DQG OD]JLHU UDFH LQ SRVVHVVLRQ EXW ZLW
WKH :HVW 5LGLQJ FRXOG QHYHU KDYH EHFRPH WKH KRPH RI VR
ODQ\ DQRWKHU UDFH WKDW FRXOG HDVLO\ EH QDPHG ZRXOG KL
DQ HLIKWK RI WKH PRQH\ DQG ZRXOG KDYH VSHQW PDQ\ KRXUV
SRZH HPXODWHG KLV PHQWRU -RKQ % HRBIGNRVK # WZHK R KKEDLL
ZDV pHVVHQWLDOO\ 7THXWRQLFY + E\ VSHFXODWLQJ IXU

$V UHIJDUGV WKLV FRXQW\ LWV FKLHI UDFLDO IDFWRU WKH GR
GHDO OXFK RI <RUNVKLUH EORRG LV 6FDQGLQDYLDQ DQG 'DQL’
FRXQWULHY ZKLFK DUH WKH KRPHV RI WKHVWDVEREBHW\W R G/D\PAHH
LOGXVWULRXYVY VSLULW
&OLPDWH JHRJUDSK\ DQG WRSRJUDSK\ WRR ZHUH GHH
GHYHORSLQJ DQ pLQJUDLQHG KDELW RI ZRUNY RQH UF

DQRWKHU GHPDQGHG WKH H[HUFLVH RI PXFK PRUH PXYV

7KH 7LPHNFHPEHU
5RZH 71$Q ,QYHVWLJDWLRQ LQWR WKH &KDUDFWHU RI WKH :HV\

JELG
%RUQ LQ &RUQZDOO 5RZH KDG JUDGXDWHG LQ PHGLFLQH IURP
VKRZV WKDW KH ZDV D SK\VLFLDQ VXUJHRQ DJHG OLYLQJ LQ %

5RZH 1, QYHVWLIJDWLRQ LQWR WKH &KDUDFWHU RI WKH :HVW 5|
,ELG



FDVH RI GZHOOHUVKRIQ KBIW SBDERCVIWHG RQ WKH PXVLF
+ ZKLFK KDG EHHQ PHQWLRQHG E\ PR%&WVRU Y\HK RtV BIRZKIR
ZHLIKHG XS ERWK UDFLDO DQG HQYLURQPHQWDO IDFW

,V >PXVLFDOLW\@ UDFLDO LQ LWV RULJLQ RU LV PXVLF WKH SU
JHQHUDOO\ EHOLHYHG WR EH UDFLDO EXW WKH RWKHU K\SRWI
FRXQWU\ RI WKH +LJKODQGHUYV WKH :HOVK WKH 6ZLVV DQG Wi
VHHPVY WR VXSSRUW WKH DUJXPHQW WKDW SHRSOH OLYLQJ LQ
SURQH WR WKH FXOWLYDWLRQ DQG HQMR\PHQW RI PXVLF 7KH
SURGXFH LQ WKH PDLQ D JUHDW UDQJH RI LOQWRGGBPWQRQFNIRI W
WKH UHVRQDQW FKDPEHUV RI WKH WKURDW QRVH DQG OXQJV
ZRXOG SURGXFH D OLNLQJ IRU WKH VDPH DQG WKLV IXUWKHU
PXVLF
7KHRULHV WKDW WKDW WKH KLOO\ WRSRJUDSK\ Rl WKF
HQKDQFLQJ PXVLFDO FDSDFLW\ H[WHQ & HBE &\ RMVK AR X
FRPSDUHG WR WKH PRUH LQVWLQFWLYH YLHZV RI D <R
%DQGVPDQYTV 3DUOLDKHQWIL WIHFKR G®HE V. BD Q

7KH PHPEHU IRU +ROP,{UWK WKRXJKW WKDW WKH DQVZHU WR W
JUHDWHU VRQRULW\ RI uyWRDQY >VLF@ FRXOG EH IRXQG XQGHU
WKH SHRSOH ZKR OLYHG DPRQJVW WKH KLOOV ZHUH D ¢QHU DC
SHRSOH 7KH GLVWULFW WKH\ KDG WR WUDYHUVH ZDV XQHYHQ
EUHDWKLQJ DSSDUDWXV LQWR JUHDWHU SURPLQHQFH DQG QD
VXSSO\LQJ WKH QDWLYH ZLWK D JUHDWHU FKHVW H[SDQVLRQ
RI WKH GLVWULFW $QRWKHU WKLQJ KH PLJKW PHQWLRQ ZDV
VWURQJHU DQG PRUH EUDFLQJ DQG LQYLJRUDWLQJ 7KHVH WZF
$OWKRXJK WKHUH ZDV D FRQVHQVXV DPRQJ 5RZHYV UH
KH ZURWH uDOPRVW XQDQLPRXV RSLQLRQ DJDLQVW W
KLJKHU TXDOLWLHV RI WKH PLQG JURXSHG XQGHU WKH
RI <RUNVKLUH SHRSOH WKHUH LV FRPSDUDWLYHO\ OLW
DUWLVWLF IDVKLRQY 7KHUH ZDV KRZHYHU D JUHDW DI
DQWLWKHVLV WR KDUG ZRUN $FFXVWRPHG WR SLWW]
DGYHUVH RU PLOLWDQW IRUFHV WKH <RUNVKLUHPDQ
EHWZHHQ RWKHUV RU KLPVHOI WDNLQJ SDUW LQ WULD
$PRQJ WKH RWKHU ¢QGLQJV RI WKH VXUYH\ KXPRXU
GHYHORSHG LQ WKH FRXQW\ p:KDW SDVVHV IRU KXPRX
XWWHUDQFH ZKLFK SURYRNHV ODXJKWHU EHFDXVH RI
RI ODQJXDJHY *HQHURVLW)\ ZDV XQDQLPRXVO\ WKRXJK
UXQDQLPRXVO\ WKRXJKW WR EH SUHVHQWY ZLWK WKH
GHSHQGHQFH RQ ORFDO FXVWRP DQG FRQYHQWLRQ Wk
DFUHV QHJDWLYHV DQ\ EUHDNLQJ DZD\ LQWR LQGHSHQ
GHHPHG WR EH ZHDN DW DEVWUDFW WK R X JRE DDUB3/ WK

HQG RI KLV DUWLFOH 5RZH UHWXUQHG WR KLV DQWKU

*HQHUDOO\ VSHDNLQJ WKH TXDOLWLHV RI WKH <RUNVKLUHPDQ
DQG D SUDFWLFH RI WKH ¢UVW RI WKH WZR JUHDW QDWXUDO E
RI vHOl DQG SUHVHUYDWLRQ RI WKH VSHFLHVY SULQFLSOHV W

,ELG

,ELG

7TKH %ULWLVK %HEGKXDLQ

5RZH T, QYHVWLIJDWLRQ LQWR WKH &KDUDFWHU RI WKH :HVW 5|



IURP WKH PRVW HOHPHQWDU\ SURWRSODVPLF RUJDQLVP XS WR

PDQNLQG
7KH DUWLFOH WKXV FRQFOXGHY RQ D VFLHQWL¢F QRW
GUROO KXPRXU $W WKH LQFHSWLRQ Rl WKH SURMHFW
DQWKURSRORJ\ DQG DQWKURSRPHWULFV RI KLV PHQWF
3V\FKRORJ\ Rl WKH :HVW 5LGLQJ 3HUVRQDOLW\Y WR EH
WKDW ZKLFK QDOO\ HPHUJHG 7KH DOWHUHG PHWKRG
IURP UHDGPBWRRMWMKMIHKHLU WROO DQG WKH FRPSOHWH
LQWHUHVWLQJ EXW IDLQWO\ EL]DUUH SURGXFW RI WKFE
+DPEOH\ 5RZHYV OLIH DQG LQWHUHVWY VKRZ WKDW KH
FXOWXUDO DQG WKH VFLHQWL¢(F ,Q DGGLWLRQ WR KL\
BFLHQWL:,F 6RFLHW\fV MRXUQDO KH DOVR VHUYHG DV
$QWLTXDULDQ 6RFKHWAUDE3 RLUGL WOIV&LDNKX DURDREHU R1 V
RI WKH <RUNVKLUH 'LDOHFW 6RFLHW)\ DQ:H F EFRPHPRDD
KLV &RUQLVK RULJLQV ZLWK PHPEHUVKLS Rl WKH <RUN
SUHVLGHQW RI WKH %UDGIRUG D QH ' 'B0OWWHGE D &ROPIL M
RI WKH &RUQLVK ODQJXDJH DQG DGRSWHG WKH 'UXLGL
+H ZDV WKHUHIRUH DQ DUFK HPERGLPHQW RI WKH SUL
WR FXOWLYDWH P\WWLFDO &RUQLVKCRHWA KK UGB HD QEHBH
KHDYLO\ LQYROYHG LQ WKH FRXQW\fV OLWHUDWXUH K
D uNHUQHO RI VRPH VROLG VFLHQWL:F IDFWY DW WKH
VXSHUVHGHG E\ DQ LPPHUVLRQ LQ WKH FRXQW\JV FXO'
UHJLRQDO LGHQWLW\ LV HVVHQWLDOO\ D FXOWXUDO F

,7 LV SUREDEO\ XQGHQLDEOH WKDW JHQHWLF LQKHULYV
IRUPDWLYH LQAXHQFH RQ UHJLRQDO FKDUDFWHULVWLI
<RUNVKLUHQHVV IURP D SXUHO\ FXOWXUDO VWDQGSRL
LI QRW LGHQWLFDO WR WKRVH WKDW UHVXOWHG IURP
7KLV FRXOG EH UHJDUGHG DV FRUUREWRKB WDIQWHK URSR G
-RKQ %HGGRH QHHGHG WR VZLWFK WR FXOWXUDO PHW
ZKDW %HGGRH FDOOHG WKH uPRUDO W\SHY WR EH IRXC
PHDVXUHPHQWY DQG VWDWLVWLFV FRQFHUQLQJ H\H D¢
ZRXOG VHHP IURP WKH VRXUFHV GHVFULEHG LQ WKLYV
DOUHDG\ HYWDEOLVKHG E\ FXOWXUDO FRPPHQWDWRU\
VWHUHRW\SHV KDG EHFRPH VHOI SHUSHWXDWLQJ +RZ
WUDQVPLWWHG"

,ELG S

o) 5RZH DV FKDLUPDQ ZDV FORVHO\ LQYROYHG LQ QHJRWL
BRFLHW\ 2 &KDY @HQ WHRRQ\ +%VUWR @ RIBIRTIWHKWURQWH 6RFLHW\

2ELW -RVHSK +EXREONKLERHABIRVW
-RKQ 7 3DUU\ T7KH 5BYLY¥DORRI &RIRQLVXKDUFK



5,&+%5" %ODNHERURXJK ZDV
<RUNVKLUHPDQ $ IRONORULVW HQW
GLDOHFW ZULWHU SXEOLVKHU DQG \
DFWRU KH SOD\HG D VLIJQL¢FDQW U
DQG GLVVHPLQDWLRQ RI PDWHULDC
VXVWDLQHG YDULRXV VWHUHRW\SL
LWV LQKDELWDQWYV +LV ZRUN LV D
ZKLFK DVVHPEOHYV D YDULHW\ RI PI
HSKHPHUD LQ RUGHU WR DSSUDLV
ZDV FRQVWUXFWHG RYHU WKH FRXL
%ODNHERURXJKYV pu<RUNVKLUHLVPV
I[URP DJULFXOWXUDO ZRUNHUV LQ W
KHOSHG WR HQVXUH WKDW DQ ROGHL
SHRSOH DV FDQQ\ KRUVH GHDOHUV

XQVHQWLPHQWDO LQ ORYH + ZDV

5LFKDUG %ODNHERURXJK ~I
IURQWLVSLHFIFlHINR/IKIKU\b‘IxLé\&;)Legevablo XUEDQ HUD 7KH PHC(

&KDUDFWHU )RONORUB IDRW XU HWRRVWFDUG + ZKLFK KDG |
(GZDUGLDQ SHULRG * SOD\HG DQ L

SURFHVV %ODNHERURXJK KDYLQJ

IXUQLVKHG WKH UDZ PDWHULDO IRU D ORQJ UXQQLQJ \
WUDGLWLRQDO <RUNVKLUH LGHQWLWLHV 7KH ORQJ HV
<RUNVKLUH 7\NH WKHUHIRUH VXUYLYHG DIWHU WKH PD
OLYH DQG ZRUN LQ WKH WRZQV DQG FLWLHV RI WKH :H
7KLV GLVORFDWLRQ GLG QRW QHFHVVDHEW®\ KD PHJIW W
KDYH H[SHFWHG G5LFKDUG +RJJDUW ZURWH WKDW LQ \
LQ WKH V KLV JUDQGSDUHQWYVY OLYHG HD HS[DWH\Y WU QX
DQG KLV RZQ SDUHQWY DXQWYV DQG ,)QQW®HYV U N WIRLQIH
OF.HOYLH UHVHDUFKHG SURYHUEV DQG VD\LQJV DPRQJ
RI ZKRP ZHUH GHVFHQGDQWVY Rl SHRSOH ZKR KDG FRP}
LQ WKH QLQHWHHQWK FHQWXU\ +H FROOHFWHG UHOD\
IURP WKH LQGXVWULDO H[SHULHQFH EXW D JUHDW GHE
DWWLWXGHY WRHOKDH O\ V WKH MRXUQDOLVW DQG I
WKDW WKH GLIIHUHQFH EHWZHHQ XUEDQ DQG UXUDO S

S5LFKDUG ¥RBIBUNW RI ADVURPRODEYVZRUWK 3HQJIXLQ SS

'RQDOG OF.HOYLH 9fY3URYHUELDO (OHPHQWYV LQ WKIRXRXUQDO7BD &
JRONORUH 9QOW L W X W\M



DV LW ZDV LQ RWKHU HFRIXWR Y

QHLWKHU DQDO\VLV QRU MXVW VW D
GHVSLWH VRFLDO DQG HFRQRP] H HV
WKH H7\NHYT £+ SUH LQGXVWULDC DLQH
ZLWK VRPH VKLIWV LQ PHDQLQ SR\
WUDQVFHQG FODVV 2QH RI WH VWU
HDUO\ V VHULHY HQWLWOH G| 7RE
6D\LQJVY + WR EH GHVFULEHG | HW L
+ GHSLFWV DQ HOGHUO\ DJULF U VK
WDQNDUG RI EHHU ZLWK D WR Sl P HQ

XQLWHG DOPRVW FRQVSLUDW RIS \NH ¢
DOWKRXJK WROHUDQW RI pIRU & VZDS

QREIGNER HEEA GANTRULY AY |
3DUW RI WKLV FKDSWHU KDV EWAR NIUVER AESTHERED AERMEL

BWHGPDQ -RQHVYTV H[DPLQDW L AERTEEEEE LS \ - D«

WKH QDWLRQY ZKLFK GHPRQVWU}}WW\WRRZLQV\NHEL\'}J@@F%%

VWHUHRW\SH ZDV RQH WKDW VKLIMHGyRbEY kK rhedHQH
IURP XSVWDQGLQJ PHUFKDQW WR: LFFQ\QJrQVLchO#)%M@FE—

PXVLF KDOO FRVWHUPRQJHU DQG GRXJKW\ GH¢{¢HU RI +
LQ WKH PIOHWRUNVKLUH 7\NH =+ LQ WKH QDWLRQDO
LPDIJLQDWLRQ + ZzDV DOVR UHVKDSHG IURP D QRWRULI
VSRNHQ DQG WLJKW (VWHG EXW HVVHQWLDOO\ IDLU PI
ZDV = LQHYLWDEO\ £+ D FRQVLVWHQWO\ XUEDQ ¢(JXUH
RU DW OHDVW SUH LQGXVWULDO VWHUHRW\SH WR EH
FRXQW\ SRVVLEO\ ZLWK H[WUD HQWKXVLDVP 'XULQJ V
ER\KRRG RI 6LU $OIUHG 3HDVH HWANHY KDG UF
D WHUP IRUD WHUULHU RU VPDOO GRJ pPWKRXJK D PD!
GRJ PLJKW EH FDOOHG D 7\NH WRR >ZKHUHDV@ LQ WK}
FRQVLGHU WKHPVHOYHVY HQWLWOHG WR WKH DSSHOOD
7TKHUH DUH SRLQWV RI LQWHUVHFWLRQ ZLWK WKH 6V
VHYHUDO FHQWXULHV WKH QRWLRQ RI WKH 7\NH MRXU
EHFDPH D WHUP RI PLOG DIIHFWLRQ WKDW KDG DFTXLL
OLNH WKH &RFNQH\ WKH 7\NH ¢(¢JXUHG LQ QDWLRQDO F
IRU D JHQHUDOLVHG DQG PLVWUXVWIXOTY 1%\ ZWRIHWKOHP £
WRNHQ IURP D 1RUWKHUQ SHUVSHFWLYH p&RFNQH\Y F

3L J X U | ERESTIV. IHBE £ YKEQR f

JOHWHRRN $ERXW SRUNVKLUH
*DUHWK 6WHGPDQ -RQHV 9§Y7KH "FRFNQH\p DQG WKH QDWLRQ
PDQ -RQHYHWOGRSROLY /RQGRQ +LVWRULHV DRGGHRHLSE UFRXHDQWHIGN HF
SS 3KLOLS +RZHOO KDV FRQFOXGHG WKDWR WWHKH &RHFNQH®H
SURGXFHG D PHWURSROLWDQ ZRUNLQJ FODVV LGHQWLW\ ZKLFK 1
WKH SURYLQFHV:-2 VHH +RZHOO ¢§,QGXVWU\ DQG ,GHQWLW\ WKH
LQ $ODQ 5 + %DNHU DQGHRBDUDNSKLEY LRI IDOOGWYG 7KH 1R
ODWHULDO DQ&DPPULGHIE &DPEULGJH 8QLYHUVLW\ 3UHVYV S

6LU $OIUHG (GZDWFGVBROMH\ RI WKH 'LDOHFW R WKWKLRBW IK \b LDG,
FRPPHQWY E\ ODMRU -RKQ )DLUID[ %ODNHERURXJK :KLWE\ +RUQ}



RU 6RXWKHUQHU ,W ZLOO EH VKRZQ LQ D VXEVHTXHQV
QLQHWHHQWK FHQWXU\ XVHG WKH WHUP LQ WKLV JHQF
"RQHV DUJXHV WKDW WKH WHUP p&RFNQH\Y WRGD\ KDV
FDQ SUREDEO\ EH VDLG RI p7\NHY %XW LW KDV UHPDL
WKH H<RUNVKLUH %LWHY KDV EHFRPH REVROHWH 7KL
SHMRUDWLYH FRQQRWDWLRQ EXW WKL\RUWEVERWHS B
PXFK Rl WKH PDWHULDO SURPXOJDWHG E\ 5LFKDUG %O
WKH SKHQRPHQRQ ZKHUHE\ D QHJDWLYH UHJLRQDO VW
IRU VDWLULFDO SXUSRVHV FDQ EH DSSURSULDWHG ZL
7KH PRVW YLYLG H[DPSOH RI WKLV LV WRHNMVRZL RENBR!
&RDW RI $UPV ZKLFK ZRXOG EH DGRSWHG E\ %ODNHER
SRVVLEOH WR WUDFH WKH RULJLQV RI WKLV XQXVXDO

,Q D FRUUHVSRQGHQW VLIRHE #HEIDIE® R WHI WRR VD
LPDJH LQ IURQW RI KLP DQG DGRSWLQJ PRFN SRPSRVL
<RUNVKLUHPDQYV $UPVY LQ VWULFW KHUDOGLF WHUPYV

$UPV 9HUW KDP SHQGDQW VD EHWZHHQ D AHD SURSHU LQ WK
VLQLVWHU FKLHI LQ EDVH D PDJSLH SURSHU SHUFKHG LQ D ER
RI ¢YH OHDYHV DOO SURSHU 7KH VKLHOG UHVWV RQ D IR[fV E!
WKH VLQLVWHU VLGH DOO SURSHU &UHVW D GHPL KRUVH LVV
VKRXOGHUV UDPSDQW VD FROODUHG EURZQ 6XSSRUWHUV 'H
EURZQ FRDW \HOORZ EUHHFKHY DQG WRS ERRWV KDYLQJ D KI
ZLWK D KHDY\ ODVK LQ KLV ULJKW KDQG DQG LQ KLV OHIW ZKL
LW D GRXEOH EULGOH 6LQLVWHU D VWDEOHPDQ LQ D EODFEN (
EUHHFKHVY EOXH VWRFENLQJY DQG VKRHV KROGLQJ LQ KLV OHIY
HIWHQGHG EHKLQG WKH VKLHOG D URSH KDOWHU DOO SURSHL

%HQHDWK WKLV KHUDOGLF GHYLFH UHSRUWHG / * 0 Z

<RUNVKLUHPDQTYV &RDW RI $UPVY

$ PDJSLH EHKROG DQG D )O\ DQG D )OHD

$QG D <RUNVKLUHPDQYV TXDOL,FDWLRQV \RXJ0OO VHH
7R %DFNELWH DQG 6SXQJH DQG WR &KDWWHU DPDLQ
2U DQ\WKLQJ HOVH 6LU E\ ZKLFK KH FDQ JDLQ

7KH +RUVH VKHZV WKH\ %X\ IHZ WKRY PDQ\ WKH\ VWH

8QKDQJIJHSGVEFKRUWK QRXJKW GRHV WKH JDPPRQ UHYHCL

%XW OHW &HQVXUH VWDQG E\ DQG QRW %LDV WKH OL

JRU RWKHUV DV EDG DV WKH <RUNVKLUH \RXTOO ¢,QG
/| * 0 DGGV WKDW WKH SXEOLVKHU zZDV JLYHQ DV 2 +RC
KH KDG HQFRXQWHUHG WKH LPDJH DQG WKKH MRV NYV KLL
'LDOHFW H[HPSOL¢{¢HG LQ YDULRXV 'LDORJXHV 7DOHV
ZKLFK LV DGGHG D *ORVVDU\ RI VXFK <RUNVKLUH :RUG"
WKRVH DFTXDLQWHG, WL MMXKVWXRHWV' [EHHHHQF WRVVLEOH WR W
WLWOH JLYHQ E\/ * 0 EXW LQ 2UODQGRSHRGBHMREY R
RI WKH <RUNVKLUH 'LDOHFW E\ ZD\ RI GLDORJXH FRQ)
D /RQGRQ UHJLVWHU RI¢(FH NHHSHU DQG ODUJHU\ ORRU
(FORJXH D &RFN DQG %XOO VWRU\ WKH KLUHLQJ WKF
WR ZKLFK LV DGGHG D FRSLRXV JORVVDU\ DQG WKH /LI

1/ *0- 1% <RUNVKLUHPDLN MHEYWHRE PEHU
,ELG



YLIXUH
<RUNVKLUHPDQTV
&RDW RI $UPV
I[URP DQ
XQGDWHG|SLFWXUH
SRVWFD[UG
SRVWHG

7KLY ERRN KDG RULJLQDWHG DW WKH EHJLQQLQJ RI
SXEOLFDW LGRS FHLPWMIQW ORHGV KH #RAUMN S KL QM H® ORBW R O
Rl :DNH;HOG 6HYHUDO SRHPV BQGVWIRHBFRWIORDFIKLRQF W
ZHUH ZULWWHQ E\ WKH 5HY 7KRPDV %URZQH E
VKRUW FDUHHU KDG LQFOXGHG D VFKRROPDVWHQ®KLS
$GYHUVEHMRUH KH IROORZHG KLV |IBRHKMHWU R@ WRYHKRD\OR:
ZHUH SXEOLVKHG SRVWKXPRXVO\ DQG LWV VHTXHQFH |
IROORZHG E\ ¢ YH u6SHFLPHQV Rl WKH <RUNVKLUH 'LDO
WR WKH YROXPH ZURWH WKDW pWKHVH KDYH EHHQ JUF
OLIH TXDOLI\ KLP WR DSSUHFLDWH WKHLU PHULWV ,Q
UHSUHVHQWDWLRQV RI PRGHUQ UXVWLF PDQQHUV DQG
KDV \HW DSBHDQHBIFORVH FRQWHPSRUDU\ RI 5SREHUW
LQAXHQFH RI WKH 6FRWWLVK SRHW LRANVEEHE %HBRQQ
7KLY ZDV GHWHFWHG E\ WKH OLWHUDU\ VFKRODU DQG
WKDW %URZQH KDG pFDXJKW VRPHWKLQJ%U RNZIKH $\F R W
H[SHULPHQW ZDV FXUWDLOHG E\ KLV GHDWK EXW VHYH
OHQJWK\ LI DQRQ\PRXV DIWHU ©% HH IDPH YK HR IF R/ IKH R R W
'LDOMPWSKOHW + GLVFXVVHG LQ IXUWKHU GHWDLO EH(¢
LQ VRPH HGLWLRQV E\ D YDULHW\ RI SXEOLVKHUV P
ZKLFK WLPH LW ZDV D WKRURXJKDKHR GRSI\DRK &R G B\GR®Y

,QWURGBRMPRQRWYRBHYHUDO 2FFDVLRQV E\ WKH ODWH 5HHUBKRP
ULWW DQG :ULJKW /LYHUSRRO DQG 7KRPDV %URZQH +XO0O s

JRU WKH LQAXHQFH RI %XUQV RQ (QJOLKNK GLOOHFUR@GRYXMM V
&URRP +HOP SS DQG

) : ORRUPDQ ,QWRRIGWAW URQ LWRRHFG\RQRIBPEIZLFN DQG -DFNVR
[[YLL

,Q ODUFK DQ DQRQ\PRXV ZULWHU RQ Tf<RUNVRKHBSOHI DY G
ZDV SUREDEO\ UGISHBUP EGWMR KHKFRPPHQWHG S WKDW fDQ RO



HGLWLRQ LQ WKH +DLOVWRQH &ROOHFWLRQ DW WKH <|
JLEUDU\ KDV QR LOOXVWUDWLRQV EXW VRPH YHUVYLRQ\
ERRN + QRWDEO\ WKRVH RI :LOJOLDP :DONHU 2WOH\ Q
V VXJJHVWHG DQG - .HQGUHZ <RUN Q G
VXJJHVWHG FRQWDLQHG ZRRGFXWV 1RQH RI WKHVH |
WKH <RUNVKLUHPDQYV &RDW R| $UPV EXW ZKHQ KH ZUF
WR ¥RUN +HUDOGSURYLGHG D WKRURXJK
GHVFULSWLRQ RI ZKDW ZDV SUREDEO\ WKH RULJLlQDO
RI WKH BLHWXIWUMXRZY ZKDW LV D O PRMWHRUNWKD U QDo vV
WKH LPDJH LQ TXHVWLRQ RU DV\F@%@%WHH\@&IEFQ%@QSYQ lj
LV WDNHQ IURP D SLFWXUH SRVWFDUG WKDW ZDV SRV\
W IROORZV ZKDW EHFDPH D KXPRURXV FRQYHQWL
RI DGGLQJ D u<RUNVKLUH WUDQVODWLRQY Rl WKH /DW|
VWLFNY 7KH GDWH RI WKH SRVWFDUG VKRZV WKDW WK
WZHQWLHWK FHQWXU\ LI UDWKHU DQWLTXH LQ DSSHD!
EHFRPH D VWRFN LPDJH ZLWK PDQ\ YDULDQWV $V D E
PLJKW KDYH EHHQ DV XELTXLWRXV DV WKH ZKLWH URV
FHQWXULHYV DQG FDQ EH HQFRXQWHUHGX@PDQ\ SODF
7KH SLFWXUH SRVWFDUG YHUVLRQV ) RIXZ@&L MK RZ R D |
VHYHUDO GHVLJQ YDULDQWYV %XW WKH FXULRXV DVVH
UHPDLQHG DQG IRU VHYHUDO GHFDGHV WKLV ZDV D ZL
XVHG ZLWKRXW H[SRVLWLRQ ,W FDQ EHKFRXRGNVRUUH]
$OPDQ®FEOLVKHG E\ :DONHULV XRG2WROH\LPQJH KDG EHF
SLFWRJUDP IRU <RUNVKLUH :KHQ WKH GLDOHFW ZULW
*ULPHV SDLG D YLVLW WR /RQGRQ KH SDLQWHG WKH <F

JLIXUHDULDQWYV RI
7KH <RUNVKLUHPDQY
&RDW RIBQPHDUO\
WZHQWLHWK FHQWXU
SRVWFDUGYV

DQG SRHPV KDV EHHQ UHSULQWHG \HDU D IWGOX\\HW U DEN LD/ N GRH HABK |
'LDOHFWp EHFDXVH WKLV LV WKH RQO\ RQH RI LWV NLQG:



RQ WKH JURXQGYV WKDW pLI RQQ\ /XQGXQHU VDZ WKDW
AHD DQ D A\ DQ D ALWFK RY EDFRQ WKH\YG QRRDQ PHOC
RQ LWHHUHIRUH WKH XELTXLW\ RI WKH LPDJH ZDV
IXOO\ HVYWDEOLVKHG E\ WKH V DQG <RUNVKLUH SHR:
UHJDUGHG LW DV D SRWHQW DOPRVW WDOLVPDWLF D\
WKHLU LGHQWLW\

JURP WKH HYLGHQFH SURYLGHG DERYH LW FDQ EH
GHGXFHG WKDW 7KH <RUNVKLUHPDQYV &RDW RI $UPV
RULJLQDWHG LQ WKH /RQGRQ SXEOLVKLQJ LQGXVWU\ L
¢UVW TXDUWHU Rl WKH QLQHWHHQWK FHQWXU\ SRVVL

EHKDOI RI WKH SXEOLVKHU 2U®R9X Rlzkli'-LlJ:{l\lc-\;/‘E(Yll.:J\)IQPDQﬂv &REL
ZULWHKUHL/QWHUD GHMFABMEWMIE W Kl EGFRWSRUIDWHG LQWR W

$UPV DV uD &RFNQH\ ALQJ DW Wﬂ:lﬁg%ﬁﬂ‘t%m%P%ﬂ&%
&RXQWULHY DGGLQJ WKDW uZ Lo KF 18R RN QAR L /O %LR W
SVLF@ DUH HLWKHU 6FRWV RU <RUNVKITPHPHSEY"HRE z1
ZHQW RQ WR DVVHUW WKDW D ¢JKWLQJ FRFN ZRXOG E}
PRUH ¢ WWLQJ HPEOHP RI WKH FRXQW\
JRU D <RUNVKLUH *DPH &RFN RI WKH WUXH EUHHG ZLOO WXUQ K
D WKRURXJK EUHG <RUNVKLUH 7\NH «, IHHO FRQ¢{GHQW WKDW K
ZRXOG JLYH WKHP DOO RQH DIWHU DQRWKHU ZKDW KH ZRXOG
1 LV DVVXPHG WKDW WKH ZULWHU ZKR VLIJQHG ZLWK \
WKHQ KLV SXJQDFLRXV QDO SDUDJUDSK ZDV DQ H[DP:
<RUNVKLUH SHRSOH DQG LQGHHG DOO 1RUWKHUQHUV \
DQG PRUH DJJUHVVLYH WKDQ WKH SRSXODWLRQ RI 6R)>
WKH RULJLQV DQG WKH SHUVLVWHQFH RI WKLV EHOLHI
6PDO0O ZRQGHU WKDW QRUWKHUQHUV VHH WKHPVHOYH
DV HITHWH § VIXHHZEXWWHMO O WRR KDV IXUQLVKHG D GHV
VWHUHRW\SLQJ DQG LWV ORQJHYLW\ IXUQLVKLQJ D WI
RXW LQWHUQDO DQG H[WHUQDO LPDJHV RI 1RUWKHUQ
‘KDWHYHU <RUNVKLUH SHRSOHJV VHOI LPDJH LW PLJ
FRQWHPSWXRXV SLHFH RI VDWLUH ZLWK DQ XQSOHDVI

-RKQ +DBBHW@/W\ L-/XQGXQ $ <RUNVKLDMPMAQ-®G/H:Q I DFKRTOMFSQ D C
> @ S

-DFN )DLUID[ %ODNHERURXJK WKH VRQ RI 5LFKDUG FODLPHG I
7KRPDV 7HJJ LQ /RQGRQ LQ +H SURYLGHYVY QR HYLGHQFH IRU W
WKH PRVW SURPLQHQW SXEOLVKHUV RI KUNDMWLPHJHKWVKDNGHIDEMHQL
VXFK D VDWLULFDO LPDJH DOWKRXJK P\ SHUXVDO RI WKH 7HJJ -
QRW \LHOG D <RUNVKLUHPDQ:-V &RDW R $RRRM VeKHHI HD'BNV) DIQUE B[R Y
:D\WW/RQGRQ +HDWK &UDQWRQ S - 7B E G SL YD WURDR<QRAIRIGH KL
%DWVIRUG S 7KH GXVW MDFNHW RI WKH IRUPHU ERRN KD\
VKLUHPDQ: -V &RDW RI $UPV LGHQWLFDO H[FHSW LQ VRPH VPDOO ¢

7KH /LWHUDU\ 6BSNWHWBHH U
-HZH®EB8 1RUWK 6RXWK 'LYLGH

5XVVREBALQJ ISKBUWK 5XVVHOO DOVR H[SORUHV YDULDQWYV LQ
WKDW /DQFDVKLUH KDV EHHQ YLHZHG DV VRIWHU IULHQGOLHU D
6LPLODUO\ WKH HDV\ ERQKRPLH DQG GULQN IXHOOHG FKHHUIXOQ
OLWWOH XQHDVLO\ ZLWK WKH VOLIJKWO\ GRXU <RUNVKLUH "W\NHu



DOOXVLRQV WR KRUVH VWHDOLQJ DQUG FDSLCWDO $XQL)\
VKRXOG KDYH EHHQ WDNHQ XS ZLWK VXFK HQWKXNVLDV
E\ <RUNVKLUH SHRSOH 7KHUH ZHUH RFFDVLRQDO
DWWHPSWV WR LOQWHUSUHW |[WKH VI\PEROLVP LQ D|VOL.
PRUH SRVLWLYH OLJKW

$ AHD D A\ D PDJSLH DQYT EDFRQ ALWFK
,V WI<RUNVKHUPDQYV &RLW RI $UPV

$7 WYJ UHDVRQ WKH\fYH FKRVHQ WKHVH WKLQJV VR ULHK
.V EHFRVV WKH\ KHY DOO VSHVKDO FKDUPV

$ AHD ZLOO ELWH ZKRLYYHU LW FDQ =

$QT VRD P\ ODGV ZLOO D <RUNVKHUPDQ

$ A\ ZLOO VXS ZLWK 'LFN 7RH RU 'DQ *

$Q VRD E\JRZ ZLOO D <RUNYKHUPDQ

$ PDJSLH FDQ WDON IRU D WHUULEOH VSDQ +#

$Qf VRD DQY DO FDQ D <RUNVKHUPDQ

$ ALWFK LV QR JRRLG ZKRO LWV KXQJ \fHOO DJUHH=
1R PRUH LV D <RUNVKHUPDQ |GRQYW \H VHH

%XW RQ WKH ZKROH LW ZRX®G VHHP WKDW <RUNVIKLUH
SHRSOH DSSURSULDWHG D QHJDWLYH VWHUHRW\S§H ZL"
UHOLVK PDNLQJ LW SDUW R A s P B DN ERUR]

SLFKDUG %ODNHERURXJK KDG D SDERMRNOOH IRQGQH!

IRU WKH <RUNVKLUHPDQTV &RDWRERERY GHYEIOR &b

KLV RZQ YHUVLRQ LQFRUSRU[PWIW?B PP WDBDHRPPOPRPYHQWUR ' RUL
7UDGLWLRQ B6KHI¢HOG 8QLYF
VLIQDWXUH ZKLFK KH XMXG@DV D ERRN SODWH >

, W LV SDVWHG RQ WR VHYHUDO YROXPHV RI KLV MRXU(
+H DOVR ZURWH D YHUVLRQ RI WKH WUDGLWLRQDO DFI

$ 7\NH DQG D A\ VLU pWLV YHU\ ZHOO NQRZQ

'LOO GULQN ZLWK DOO FRPHUV IURP DQ\RQHfV JODVV
$QG D 7\NH OLNH D AHD VLU ZLOO ELWH IULHQG RU IRH
$QG D PDJSLH DQG 7\NH ZLWK ODG VLU RU ODVV

'LOO FKDWWHU DOO GD\ ZKLOVW D 7\NH OLNH D ALWFK
,V QR JRRG DW DOO WLOO KDQJHG VLU KH EH

6R WKH 7\NH{V FRDW RI DUPV IRU DJHV KDV EHHQ

$ PDJSLH D ALWFK D A\ DQG D AHD

%ODNHERURXJK ZDV ERUQ LQ 5LSRQ LQ WKH VRQ K
SURPLQHQW LQ ORFDO SROLWLFV $ NHHQ QDWXUDOLYV
HDUOLHVW DPELWLRQ ZDV WR EHFRPHQ@QVWRBPWRIH HRWI
RQ D FDUHHU WKDW LQFOXGHG ZULWLQJ VWDJH DFWL(
VRPH UHJLRQDO FHOHEULW\ JDLQLQJ IUHTXHQW QRWL
FRPPRQ ZLWK WKH GLDOHFW ZULWHUV :DOWDQGE X W K
%ODNHERURXJK + ZKR VSHQW PRVW R KQ&HRH HEHRX Q @/
'XUKDP =+ GHYLVHG D VWRFN <RUNVKLUH FKDUDFWHU LC
FRXOG EH FKURQLFOHG ,Q KLV FDVH WKLV ZDV DQ HO(
‘-DGGOHWRQ ZKR IHDWXUHG LQ D QXPEHU RI SDPSKOH\

$QRQ\PRXV YHUVH IURP D SLFWXUH SRVWFDUG QR SXEOLVKHU
JHVWHG

4XRWHG LQ )DLUID{RAUDIVMHERUBXIKWQG SKRUNVKLUH :D\V
Tf3HQ BRUWUDLW: Rl 5IKRHUNYVE LlJOIDNRHVE IR B>QIEL KX HUYLHHBEMAU X D U\



SHDGLQJVY LVVXHG E\ 7KH <RUNVKLUH 3XEOLVKLQJ 3U
LQ 6WRFNWRQ RQ 7HHV ZKHUH KH OLMMSLMRM WK HV ODH/
'XUKDP %ODNHERURXJK ZDV ZLGHO\ UHJDUGHG DV DQ
OU5 %YODNHERURXJK GHOLJKWHG WKH DXGLHQFHYV (¥ISW K LKOLO/OD
ZDV WKLV WKH FDVH LQ UHJDUG WR LPSHUVRQDWLRQV RI <RUN
HI[FHOV DQG XSRQ ZKLFK KH EULQJY WR EHDU D FRPSOHWH PDV
PLPLFU\ DQG D NQRZOHGJH Rl <RUNVKLUH SHRSOH DQG WKHLU
LQ WKH FRXUVH RI ORQJ H[SHULHQFH ,W LV VHOGRP WKDW RQFt
%ODNHERURXJKTVY UHFLWDOV RI WKH DGYHQWXUHYV RI D GHOLJF
%ODNHERURXJKfV OLYLQJ ZDV D SUH$ VRIXRMNWH RQ H QB R
WR DFW DV D SDLG JXHVW HQWHUWDLQHU DW 1RUWK 5
WKH SDWURQDJH RI WKH UHJLR %X QW QRN UADIBQNGR LOAHA
YHUVLRQ RI D 'DOHV OHJHQG DERXW VXSHUQDWXUDO |
FKHDWHG D ZLWFK ZDV GHGLFDWHG WR -XOLD /DG\ OL
QR RWKHU ODG\ ZKR VR IXO0O\ XQGHUVWDQGV DQG VR
IRON VSHHFK RI WKH JHQXLQH <RUNVKLUH PDQ RU ZRP
$OWKRXJK ZHOO NQRZQ WR KLV UHJLRQDO FROQWHPSH
PRVW ODVWLQJ FRQWULEXWLRQ ZDV DV D FROOHFWRU
<RUNVKLUH :LW &KDUDFWHU )RIONFORUGH B F& BXW WRWP \F
RPHQV ELUWK+BIQWGX SSOMHKY D/WHU VDRI 'RIQFK W/ XQJ RY |
FRUSVHV LQ WKH, QRUWKMFLGLQ@D OV %ODNHERURXJK DF
KLV VRXUFHV LQFOXGLQJ FKLOGKRRG PHPRULHV pOU\
ZKRVH NQHHV , VDW DQG OLVWHQHG WR WKH VWRULHYV
1 +H DOVR DFNQRZOHGJHG $QQ &D\JLOO OLGJH 3H
%LDV 5DFH OLVV :DWHUKKH\GH ZHREE \PR\OWO\ UHVLGHQV

7LWOHV LQ WKH <RUNVKLUH 'LDOYFWGEHDHIN RQ V' LMGHHMUAN W.IQ FACKX
‘DGGOHWRQ DWWHQGYV WKH 6BLOSRW LA B GoOX MWWRHQ-\0 B NV. DWHE B D5 D U
SKOHWV VWDWH WKDW WKH\ DUH MRLQWO\ SXEOLVKHG E\ +XQWH L
DYDLODEOH LQ fDOO UDLOZD\ ERRNVWDOOV-

7KH <RUNVKLUH)HHUDDW\

1RHO )DLUID[ %ODNKHRHPRIKIVHBI -DFN )DLURIYGRQ@D N HERQUMRKQ |

S -DFN )DLUID[ %ODNHERURXJK 2BUOG :DU 22QBl GHPR RDAWH

D ZULWHU MRXUQDOLVW DQG SHUVRQDOLW\ LQ WKH HTXHVWULDC
KRUVHY DQG UDFLQJ EXW KH DOVR HPXO®RWUNG KILYHI MW K HUDZLAN K

S5LFKDUG % O DNHERVM RX KO WWRWOHBHRURXIK SULQWHG IRU SULYD
-7 6WRNHOG S

/LEUDU\ FDWDORJXHYVY DQG VHFRQG KDQG ERRN VLWHV OLVW D
SXEOLVKHG DIWHU KLV GHDWK RQ IRONORULVWLF VXEMHFWY 0D
FKDSWHRIMNVBLUH LW &KDUDFWHUKMHRPROW UH B R UARNKWEIFO/H. W ¥ K
FUDIW &KDUPV&BQROFKXOWYHWWRQ 2DNPDJLF

6HH %ODNKRRMRKIKH :LW &KDUDFWHXS )RON®R UGL D DHS L&X VW R
SHUIRUPHG E\ UHYLYDOLVW IRON VLQJHUV DQG ZD\6NUWMQB\GHHRM
7HQRU +RUQ D@ EWXNIQWODNHERURXJIK-V WH[W ZDV QRW WKH R(

5LFKDUG %ODRKEQDEXJIJKSLFKDUG %ODNHERURXJK DQG -RKQ )D
<RUNVKLUH )RONORUH &ROOHFWLRQ >VXEVHTXHQWO\ %ODNHERUF
&XOWXUDO 7UDGLWLRQ 6KHIAHOG 8QLYHUVLW\ %/ 7TKH W
D PLIWXUH RI FRPPRQSODFH ERRNV DQG QRWHERRNYVY ZLWK D GLL
FKURQRORJLFDO RUGHU 7KH LQWURGXFWLRQ WR WKH FDWDORJX
T5LFKDUG %ODNHERURXJK-V PHWKRG RI DUUDQJLQJ KLV FROOHFW
AFXOW WR UHIHU WR-

,ELG



*XLVHERURXJK ,Q DGGLWLRQ KH GUHZ KHDYLO\ RQ PCLC
FRPSLOHG LQ WKH HDUO\ V E\ D %HGDOHKMRAKRBPI®D
LOQOWR WKH SRVVHVVLRQ RI $EH %UDLWKZDLWH upubDQ LQ
JLYHQ WR JRLQJ RQ WKH VSUHHY :KHQ WKLV PDQ GLVF
IRU FROOHFWLQJ ROG UK\PHVY DQG VXSHUVWLWLRQVT k
WKH 1DLWE\ ERRN DW WKH SULFH RI TKISVY @W UWRD EHHH (
WKURXJK HYHQWXDOO\ EXW %ODNHERURXJK DPDVVHG
PXFK UDZ PDWHULDO IRU ERRNV DQG QHZVSDSHU DUWI
$V D IRONORULVW %ODNHERURXJK KDV EHHQ DFFRUC(
VXEMHFW -RKQ $VKWRQ FRPSDUHV KLP IDYRXUDEO\ WI
6RFLHW\ LQ WKH ODWH 9LFWRULDQ SHULRG %ODNHERI
GLDOHFWRORJLVWY ORFDO KLVWRULDQV DQG IRONOR
DFFRUGLQJ WR $VKWRQ 7KH\ LQFOXGHG -RVHSK +RUVI
WKH\ ZHUH DW RGGV ZLWK VRPH RI WKH SUHYDOHQW I}
WKH\ VXEVFULEHG WR D SHUVSHFWLYH pZKHUHE\ WUDC
VRFLDO GRFXPHQWY UHAHFWLYH Rl WKH DWWLWXGHYV
IRU ZKRP WKH PDWHULBY W KRIZG WHROYH DIQOOINHERUR X
PDOQXVFULSW VRXUFHV *+ RQH PDQXVFULSW LQ SDUWLF
DQ HJUHJLRXV FROOHFWRU DV $VKWRQ VXJIJHVWV EXW
YLHZ WKDW KLV PDWHULDO UHAHFWHG WKH FKDUDFWH
ZKLFK LW ZDV GUDZQ
,Q DGGLWLRQ WR OHJHQGDU\ IRONORUH %ODNHERUF
SURYHUEV WRDVWY DQG SKLORVRSKLF XWWHUDQFHYV
6LQFH TXLWH D ER\ , KDYH MRWWHG GRZQ DQ\ DSW VDUHQURZKLF
FRPPRQ WKDW WKH\ GDLO\ SDVV WKH OLSV RI RXU FRXQWU\ IRC
DUH ZRUWK\ Rl JUHDWHU FRQVLGHUDWLRQ WKDQ WKH\ KDYH KL
6HYHUDO RI KLV PDQXVFULSW MRXUQDOV LQFOXGH QX
ZLWWLFLVPV DQG UHOLJLRXV VHQWLPHQWY 6RPH DUH
DUH LQ GLDOHFW 7KLV LV WKH PDWHULDO RI %ODNHEI
DQG KDG VRPH QDWLRQDO FLUFXODWLRQ 7KH DVVXPS
%ODNHERURXJK UHFRUGHG DQG VXEVHTXHQWO\ SXEOL
DJULFXOWXUDO ZRUNHUV EXW KH SURYLGHV OLWWOH
LOQVFULEHG p<RUNVKLUH 2GGPHQWVY DQG GDWHG \
GLDOHFW VD\LQJV 6RPH DUH FURVVHG RXW DQG DUH \
WKHP WR KLP WR ZULWH KLV FKDSWHU IRU PH 7KH ZKF
E\ P\VHOIKLY LV D UHIHUHQFH WR %ODNHERURXJK{V IH
WKH 5HY 0 & ) ORUULV ZKR ZDV WKH YLFDU RI 1HZWRC

ODQXVFULYWHBWEBHGRI D 9D O X% & DNHEFRIDRBERREROOHFWLRQ ¥

-RKQ $VKWRQ T%H\RQG 6XUYLYDOLVP 5HJLRQPROONIRUHR ULV V
YRU D GHIHQFH RI WKH fDUPFKDLU VFKRODU: - LQ WKLV A
IRONORUH VWXGLHV LQ WKH ILQHWHHQWK &HQAMRX Y\ DR G H DNV
9RO SDUW YRU WKH UROH SOD\HG E\ IRONORUH VWX
-R\F#LVLRQV Rl WKH 3HRSOH

%ODNHERRJIRNXKVKLUH LW &KDUDBFWHU DQG )RONORUH
06 MRXUQBExABWINDWKHOEH 2GGCRBABONWNWERURXJK &ROOHFWLRQ 2 %



ORUULYVY KDG SXEOLVRUN VDKE R R NAH@NKZ BV@KHEGF L S D O ¢
ZLWK WKH GLDOHFW RI WKH (DVW 5LGLQJ +H ZDV RQH
FLWHG LQ WKLV WKHVLV ZKR VRPHZKDW KHJHPRQLFDC
DQG FRPPXQLFDWLRQ IRU WKH DOOHJHG GHFOLQH RI U
FHUWL,{FDWHG VFKRROPDVWHUV« DUH PDNLQJ VDG KD®
SUHVHUYLQJ LQ WKH PRWKHBWRQYIXHERRMN D bR G D
RQ FXVWRPV VXSHUVWLWLRQV DQG WKH <RUNVKLUH F
VLPLODULW\ WR %GRNVNERUBNJIKTW QRWUHNFWHU )RONO

7KH VD\LQJV OLVWHG E Xk BJWNDWKH BRHUREE B Q@QOKD VY H
XQVHQWLPHQWDO VRPHWLPHV WR WKH SRLQW RI KDU\
WKLQJ HYHQ IRU WYKRHIJFRRWIW FUHDPHQWO\ UHSHDWHG
WKH VHOHFWLRQ RI D ZLIH ZLWK XVHIXOQHVYV DQG FD!
LPSRUWDQW WKDQ SK\VLFDO DWWUDFWLYHQHVYV 5RPD

/IHHDN DW D ODVVHV KDPV ZKHQ WKRW VE & DAL QAIHGY B HY IDQ UHEH DF

$K ZDGQYW VDD\ PXFK IR WJODVV DW FKHQV >FKXUQV@ ZL EXFN
71ZH\IH DW FDQ KRG KHU DXG PDQ XS ZLWYJf WITQHZV RY WIYLOO
$ FDOOLQJ ZLIH D GXVW\ VSLQQLQJ ZKHHO

7TKH FXPXODWLYH HIITHFW RI WKLV PDWHULDO YHUJHV F
LPSOLFDWLRQ WKDW SDVVLYH IHPLQLQLW\ LV QR SDUW
IDVKLRQDELOLW\ LQ GUHVYV DQG DBKIHD UD PHHG HVHDSO D
SRHP ZULWWHQ E\ %ODNHERURXJK HQWLWOHG p79Y/DVV

<DQ QLYYHU HG VHHQ VLN D \DQ
JRU GUHVV DQ IHDWKHUV VSLFN DQ VSDQ
6KD ZDV PDLVWO\ WI{PDWFK IRU RQQ\ PDQ
:DU WJODVV IUD /XQQRQ
6KD FRXOG UDIAH RQ DQ WHOO D WDDO
$O0 SXW LWYT VKDDG -RQDK DQ WJZKDDO
%XG VKD FXGQYW OXJ D KDXI ¢OOHG SDDO
7KDW ODVV IUD /XQQRQ

ALK KK
JRU IXQ DQ JDP VKD VHHDPHG IDLU ULIH
%XG ZDUN VKD ZDGQYIW WKUXII KHU OH\IH
6KDYG QLYYHU PDN D SRRU FKDSTV ZH\IH
7KDW ODVV IUD /XQQRQ

,Q WKH 6FDUERURXJK ¢UP ( 7: 'HQQLV DQG 6RQV S
5LFKDUG %ODNHEFRIRXIKLHBWRWOWE 3URYHUERM 6LPL
<RUNVKLUHPDQYfV &RDW RI $UPV ZDV UHSURGXFHG LQ \
IXUQLVKHG DQ LQWURGXFWLRQ

7KH VLPLOHY DQG SURYHUELDO VD\LQJV ZK NHKDWRH WHRJGMKO\ RD C
SUHVHUYDWLRQ DV DOVR RI RXU FORVHVW VFUXWLQ\ WKH\ FR
DV ZHOO DV WKH UHOLJLRQ RI WKRVH ZKR XWWHU WKHP *OLPS

0 &) ORYRUNVKLUH YRQERQONJRZGH DQG <RUN -RKQ 6DPSVRQ
<RUNVKLUH 2@GPODH WK
J,ELG QRV DQG

5LFKDUG %ODNHERURXJK AUVW D Q G RODNAK IVWHD 23353 \P 1 @ WKWV | L
SRHP LV SDLUHG ZLWK RQH HQWLWOHG f7:-&KDS IUD /I XQQRQ:- LQ Z
'DOHVPHQ



ZKHQ WKH GRPHVWLF URXWLQH ZDV VR YHU\ GLIITHUHQW IURP W
WKDW VXEWOH JHUP RI KLGGHQ KXPRXU SUDLVH RU FHQVXUH
FKDUDFWHULVWLF RI WKH VD\LQJV RI RXU FRXQW\

%ODNHERURXJK WKHQ VHHV KLV FRPSLODWLRQ SDUW
FROQWHPSRUDU\ <RUNVKLUH FKDUDFWHU DQG LGHQWLW
ERRN IROORZV D VLPSOHU S ObMHI WXKDLE 1 V¥ Y WKL I /HH VXK
p;PDV VD\LQJVY LW WKHQ SURYLGHV HLIJKW p7RDVWVY
WRDVWY HQFDSVXODWH D YDULHW\ RI VXSSRVHG <RUN
VHO¢(VKQHVYVY D GHWHUPLQDWLRQ QRW EH EHVWHG LQ
VKRXOG EH XVHIXO DQG QRW DGRUQPHQWYV 7KHUH LV
D SRZHUIXO OR\DOW\ WR WKH FRXQW\ WR WKH H[WHQ\
VHOHFWLRQ RI WKH WRDVWYV LV JLYHQ ZLWK WKH RUL.

+HUHTV WL \H DQY WL PH
$QT WL PDK ZLIHYV KXVEDQG
IXW IRUJLWWLQJ PDKVHQ

+HUHYV WLY LYYHU\ 7\NH

KHHD LV WUHZ WLY KLV ZLIH

7TUHZ WLY KLV VZHHWKHDUW

7TUHZ WLY KLV IULHQGV

$QY ZKHHD QLYYHU OH\W \DQ IUHY DQRWKHU VKLUH
, 2 YYHU EHVW KLP ZKHQ VZDSSLQY KRVVHYV

.9
+HUHTV WLY LYYHU\ 7\NH

"KHHD QLYYHU JDY LQ WLY D MLEELQY KRVV
$Qf QLYYHU WHDN pi1RY IUHY D ZRPDQ

9

+HUHYV WLY KLP EH KH 7\NH RU IRUHLJQHU
:KHHD FDQ WUXO\ VD\

+H ZDU QLYYHU PHDVWKHUHG

%\Y RZWKHU +RVV RU :RPDQ

9,,

+HUHTV WLY KLP EH KH 7\NH

2U OHV IRUWYTQDWH LQ KLV ELUWK

"KHHD OLIWV KLV JODVV WLY DOO uDYV JRRG
7RIQV KLV EDFN RQ DOO uDWYV EDG

7DNJV WROO IUHY LYYHU\ ERQQ\ IHHDFH
"KHQ VLQJYTO

$Qf QLYYHU VWUD\V IUD WYKRPH SDVWXUH
"KHQ ZHG

9!!!
+HUHTV WLY X] DOO DQY PD\ ZzD uDfH
SOHQW\ WL HDW

S5LFKDUG %OBXRHERKRYHBK/RDVWY 3URYHUEQGROPLOHY THQR® 6D\
S 7KH ERRN-V LPSULQW SURYLGHYV DQ DGGUHVV IRU WKH SXEOL
KHDGTXDUWHUY DQG LWV SULQWLQJ SUHVYV ZHUH LQ 6FDUERURXJ
/IRQGRQ DGGUHVV HLWKHU VROHO\ RU LQ WD QGIHP<RIUWK KN KHL 8 XIE
DQG SULQWLQJ KRXVHV VXFK DV 1LFKROVRQ-V Rl :DNHAHOG DQG
RIAFHV

7KH ERRN GRHV QRW LQ IDFW LQFOXGH DQ\ VLPLOHV EXW WK
<RUNVKLUH LW



$ JUHW VWDFN RYSHDW

$ VRFN IXO0 RY EUDVYV

YRU \DQYV ZLIH D VWUDQJ ODVV
$ JRRG IDW SLJ

$Qf D JDUGHQ WR GLJ

$ SDLU RIVWUDQJ DLUPV

$Q KHDOWK\ JRRG EDLUQV

$ WKDFN RZHU \DQYV KHDG

$Qf QHHD ODFN RY JRRG EUHDG

7KH VHFWLRQ RI JHQHUDO <RUNVKLUH VD\LQJYVY GHDOV
FRQWHPSODWLRQ RI PRUWDOLW\ WKH LPSRUWDQFH RI
SDWULDUFKDO QHDU PLVRJIJ\QLVWLF DWWLWXGHV WR Z
WKHP H[KLELW D NLQG RI %LEOLFDO GUHDG RI WKH IHF
7KLQN RQ WYIVLJQSRVW DWZHHQ +HDYHQ DQY +HOO LV WY JIXUl
SRLQWLQJ XSYDUGV WYIRWKHU GRRQTDUGVY 7KDW{V ZRPDQ VK

7KHUYV QHHD HQG WL WJOHQYWK RY D ZRPDQYV WRQJXH LW FC
DUJ\PHQW

7KH ERRN HQGV ZLWK D GLDOHFW SRHP WKDW RIIHUV I
HYHU SUDFWLFDOLW\ LV WKH NH\QRWH

%HHDU ,fPLQG ZKHQ ODDWLQY

$ ODVV WL EH WKL ZLIH

6KDJYOO EH D ELW RT IXUQLWXUT
7TKRRTOO pbfH WR ZHDU WKURXY OLIH
6HHD DLP WL SLFN ZKHQ ODDWLQT
KDW ZLOO WKL NLWFKHQ JUHHDFH

JRU LI uW EH JRRG HQHHDI IRU WKHHDU
H7900 SOHHDVH LY RQQ\ SOHHDFH

%XG LI WKRR ODDWY D FKDDPHU SLHFH
7L PD]]JOH VHQVH DQY VHHJKW

7TKLQN RQ DIRUH WKRR VDWWOHV RQTW
7TKRRTV QREEXW WKHHDU DW QHHJKW
$QT GRZO\ ZDUN WKRRTOO ¢(QQG LW ODG
I MXVW DW WIVWDUW RYOLIH

7KL HHQ GL] ZHG D EHGPDWH ZKHQ

7KL KHDUW V{XG ZHG D ZLIH

<RUNVKLUH 7RDVWYV 3URY HAEW GHIMLLUQHG @& 0D U Q@ HWA
ERRN DOWKRXJK LW FRQWDLQV PRUDOLVWLF IDWDOL"
VXFK DV 71SOHVXUHYV RY WKLV OLIH PRLVWO\ RUDLQW yy'
H: KDWYV GHDWK" :K\ LWV WKH /RUGYVY WKRURXJK FOH
KHDUWY LV WRYQG RRW DQY GXVWHG DQY LWpOO EH D
ZDWFK WKHYU DZQ GXVW KHDS JURZT

ODQ\ RI WKH VD\LQJY LQ WKH ERRN FDQ EH WUDFHG \
PLQRU YDULDWLRQV $SDUW |IURP D EUDFNHWHG GDWH
RULJLQ %ODNHERURXJK SURYLGHV QR VRXUFHV VR Z}

%ODNHERRWIRMKVMKLUN SRDVWYV
,ELG
,ELG
,ELG
,ELG
,ELG
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+ WR ZKDW H[WHQW KH HLPSURYHGYT RU LQGHHG RULJL
KDYH WKH KDOOPDUN RI RYHUKHDUG UHPDUNV LQ SXE
ZRXOG VHHP WR EH ZRUNHG XS UHFRQVWUKXKERUWKRU |
5LGLQJ GLDOHFW LV XVHG XQFRPSURPLVLQJO\ ZKLFK
ZLGHO\ DFFHVVLEOH DOWKRXJK FRSLHV UHPDLQ LQ V¢
<RUNVKLUH LPSO\LQJ DW OHDVW D PRGRWVW VALK ORD\
3URYHUEV 6LPLOSIODDQ@®\6O0HRLIBMHG WKDW %ODNHERUF
EDVLV IRU DQRWKHU YHQWXUH WKDW ZRXOG WDNH KL\
(7: 'HQQLV DQG 6RQV D EXVLQHVV IRXQGHG LQ 6FD
WKH SURGXFWLRQ RI SRVWFDUGYV $ UHOD[DWLRQ RI SF
RI QHZ SULQWLQJ WHFKQRORJ\ PHDQW WKDW WKH SLF\
DQG DGGUHVV HQWHUHG ZKDW LV ZLGHO\ GHVFULEHG
7KH XVH RI SLFWXUH SRVWFDUGYV DV KLVWRULFDO VRX
RI VXFK GLYHUVH VXEMHFWYV DV XUEDQ KLVWRU\ SROL
UDFBHJLRQDO LGHQWLW\ FDQ EH DGGHG WR WKLV OLV
LQ LPPHQVH GHWDLO DQG WKH FRQVSRYWBIWW® R SRMD!
WKH KXQGUHGV RI WKRXVDQGV + WKXV IDPLOLDULVLQ:
JHRJUDSKLF DUFKLWHFWXUDO DQG FXOWXUDO GLYHU\
FDUGV ZKLFK SURSDJDWHG UHJLRQD O WRWH UHRWWS HM Q.
WRRN WKH IRUP Rl GLDOHFW H[SUHVVLRQV ZLWK DQ DF¥
<RUNVKLUH ZHUH WKH PRVW IUHTXHQWO\ UHSUHVHQW !
$ QXPEHU RI <RUNVKLUH SXEOLVKHUV LVVXHG FDUGYV
<RUNVKLUHPDQYTV BRWW RI: $UHROMQLY PDGH D VSHFLDOLYV
DQG GLG VR DV WKH UHVXOW RI KDYLQJ SXEOLVKHG % ¢
WKH ¢UP LVVXHG DW OHDVW FDUGV LQ D VHULHV HQ!
7KH FDUGV ZHUH QXPEHUHG WR HQFRXUDJH FROOHFW
KREE\ GXULQJ WKH (GZDQ\GRIDWKIHBLRGHFW VD\LQJV R«
ZHUH OLIWHG GLUHFWO\ IURP %ODNHERURXJKfV FRPSL
DVVHUWHG RQ VRPAXWI WKH KRUGWERYH PXFK RI WKH

$QWKRQWBUAWWWH 3RVWFDUGYV DED® YKMWIQU SKEGHQKIIWHVIRVWFD L
S

6HDPXV .HUQV f3LFWXUH 3RVWFDUGVDRWKRBRRX U F 6 HIRW HARFFH.D (¢
(ULF - (YDQV DQG $H6RF\DELFKBWRY\ RI %ULWDU®QQRIRVWF

/IRQJIJPDQ 5D S K DKIHDD B\DLPHAOH B9ROGI PRARQGRQ YHUVR SS
3HDUOPDQ f7KH 5HSUHVHQWDWLRQ -REZLNEVEARQ WXZBRBQ G G BRW R/
-DQXDU\ 5SHEHFFD 3UHVWRQ ¢ "+RSH \RX ZLOO EH DEO

ZRPHQ DQG JDUGHQV LQ HDUO\ WZHQWLHW KR P H QWXL VOULRBIR CKY LI
,VVXH 1RYHPEHU

$: &R\VKH 'LFWLRQDU\ RI 3LFWXUH 3RVWERRGBWVLIGQE Ko BIQOWLLTX H
WRUV &OXE S

7TKH\ LQFOXGHG 7 1 /HJJHWW RI +DOLID[ DQG + & *OHQ &R RI /|
ZKLFK GHSLFWHG WKH FRDWV RI DUPV RI %ULWLVK WRZQV 7KH +I
7KH <RUNVKLUHPDQ:-V &RDW RI $UPV ZDV SRVVLEO\ VHHQ DV D KXI
TKHUDOGLF- FDUGYV

JRU WKH VFDOH RI SRVWFDUG SURGXFWLR@ OD&RQHMHIWRERREE\ RI
SRVWFDUG LQ (IHIONR® $IEIHRW 'DYLG DQG &KDUOHYV SS

JRU H[DPSOH 1R LQ WKH VHULHV X%RORVKWHKH- - LNDWK IWRDW
fD-H MXVW UHHJKW ZHHO IHW \D $Q:- DOO \D QHHG WKH *RRG /RU(



<RUNVKLUH 7RDVWYV 3URY HWDEVU I8 QRSHIHANG DLADG D6 B HQ@QV M
FRQWDLQHG VHQWLPHQWY WKDW PLJKW KDYH VHHPHG
EH D VHULHV RI OLJKW KHDUWHG <RUNVKLUHLVPV IRU
PDQ\ RI WKH M<RUNVKLUH $UPV 7RDVWYV DQG 6D\LQJV!
DSKRULVPV VRXUFHG HOVHZKHUH RU SRVVLEO\ HVSHFI
7KH PRVW VLJQL¢{¢FDQW HQWULHY DUH D F\FOH RI FDL
<RUNVKLUHPDQYV $GYLFH WR +LV 6RQT
6HH DOO KHDU DOO VD\ QRZW
(DW DOO GULQN DOO SD\ QrRzWwW
$QG LI HYHU WKD GRHV RXW >VLF@ IRU QRZW
$00XV GR LW IRU WKLVHQ
7KLV LQMXQFWLRQ + DOORZLQJ IRU QR JHQHURVLW\ RI
NQRZQ RI DOO <RUNVKLUH VD\LQJV ZLGHO\ UHSURGXF
<RUNVKLUHPDQYV &RDW RI $UPV ZH ¢QG D QHJDWLYH
DV D FRPSRQHQW RI <RUNVKLUHYV UHJLRQDO LGHQWLYV
3DVVLQJ DOOXVLRQV LQ SHULRGLFD &R LPNDWKH. U W FDONHK
EHVWRZLQJ PDWHULDOLVWLF DGYLFH RQ KLV VRQ KDG
QLQHWHHQWK FHQWXU\ )RU H[DPS®R UIQQY Q JF BIR W\l B IUH,
WKH DOOHJHG GHPDJRJXHU\ RI ERWK 'DQLHO 21&RQQH
LW ZDV uYHU\ PXFK OLNH WKH <RUNVKLUH PDQfV DGYL
VRQ JHW PRQH\ KRQHVWO\ LI \RX FD,@ %87 DPZAUWRNH W H
OLGGOHVBURX IO HWMWMHUHG WR pWKH UHIUDLQ RI WKH -
VRQ = 33URSXWW)\ 3URSQXWMNAW 3 WKIXWADY GUDZQ IURP
JLQFROQVKLUHIRUMKHU/D SBHPHQ ZIKHAF KVD\OBWKHU LQV
WR PDUU\ IRU PRQH\ UDW K AKLW K QD UR-PLAMEIHRU ONRKYTHW
GR QRW QHDWO\ REVHUYH FRXQW\ ERXQGDULHV DQG W
DQG D PRUH VSHFL¢F <RUNVKLUH LGHQWLW)\ FDQ EH EC
UHSRVLWRU\ IRU WKHVH VWHUHRW\SHY DQG WKH\ ZHUHI
FRXQW\ DV D EDGJH RI LGHQWLW\
7KH p<RUNVKLUHPDQYV $GYLFH WR +LV 6RQY LQ WKH
IRXQG LQ 5LFKDUG %ODNHERURXJKYV SXEOLVKHG FRPS
RFFXU LQ RQH RI KLV PDQXVFULSW MRXUQDOV DPRQJ\
U:LVH 6DZV 1RUWK 5LGLQJY ,W LV UHQGHUHG DV

+HDU DOO VHH DOO VD\ QRZW
(DW DOO VXS DOO SD\ QRzWw

$Q ZKHQ \D GHHD RZW IHU QRZW
'"HDDIW IRRU \HUVHQ

%ODNHERURXJK:-V FRPSLODWLRQ

JURP SLFWXUH SRVWFDUG <RUNVKLUH $UPV 7TRDVWYV DQG 6D\L
6RQV LOOXVWUDWLRQ GDWHG

ORUQLQJ 3RBWXDU\
OLGGOHVEUBXJIR]HWWEUXDU\

7KH SRHP EHJLQV
T"RHVQ-W WKRX fHDU P\ fHUVH:V OHJVY DV WKH\ FDQWHUYV DZD\"
BURSXWW\ SURSXWW\ SURSXWW\ 2 WKDW:V ZKDW , fHDUV fHP VD

5LFKDUG %ODNHERURXJK MRXUQDO GDWHG %SDNHERU



7KH $GYLFH PLJKW WKHUHIRUH KDYH EHHQ D JHQXLQH
XQVHQWLPHQWDO VWUDQG WR EH IR2GG YLHQUWE G NHERR
DFFHVVLEOH VW\OH Rl GLDOHFW LW EHFDPH ZLGHO\ NC
EH IROORZHG E\ D VHTXHQFH R )LIQ\W Ud3 Q DWPK 19 \DEG ¥ IQFFH
DQ\ HYLGHQFH RI IRON RULJLQ IRU WKHVH YHUVHV LW
WR RUGHU + SRVVLEO\ E\ 5LFKDUG %ODNHERURXJK KLF
RI WKH U<RUNVKLUHPDQYTV $GYLFH WR +LV 6RQY $OWKI
H[SORLWDWLRQV RI DQ HVWDEOLVKHG VHW RI <RUNVKL
WKHPHV WR EH IRXQG LQ %ODNHERURXJKJV FROOHFWL
DWWLWXGH WRZDUGY PDUULDJH ,Q WKH SRVWFDUGYV
D VLPLODUO\ XQVHQWLPHQWDO DWWLWXGH

7KH U<RUNVKLUH $UPV 7TRDVWYV DQG 6D\LQJVY VHULHV
QDPHG -DFN %HRDGO@QRNWUDWLRQV DUH VLIQHG DQG \
VHTXHQFH RI FDUGV KH GHSLFWV WKH FKDUDFWHUV LCQ
RI ZKDW ZDV SUREDEO\ D IDUPKRXVH $ PHDVXUH RI SU
LQ WKH EDFNJURXQG OHQGV DQ DLU RI FRQWHQWPHQW
DQG WLPHOHVV ,QGXVWULDOLVDWLRQ DQG/RRGHUVUQLW
HVSHFLDOO\ WKH FDVH LQ WKH ¢UVW LPDJH RI WKH $G
FDQ UHJDUG DV DQ DUFKHW\SH + LV D EDOG SRW EHO«
D ORQJ FOD\ SLSH +LV VRQ LV D SUHRKRQARXYJ\RXFUR
VPRNLQJ D FLIDUHWWH DQG LV FRPSOHWHO\ UHVSRQV
HLWKHU FUHDWHG RU SHUSHWXDWHG D VWRFN LPDJH
FDQ EH HQFRXQWHUHE WKRGN KK S UBWBQRV GDUNVKLUHQ
5LFKDUG %ODNHERURXJK DQG GLVVHPLQDWHG E\ ( 7 :

2] WKH VXEVWDQWLDO QXPEHU RI H{IWDQW HDUO\ WZ!
WKDW , KDYH H[DPLQHG VHYHUDO KDG JRQH WKURXJK
SRVWHG DQG SUHVXPDEO\ SXUFKDVHG ZLWKLQ <RUNVK
DGGUHVVHV RWKHUV WR UHFLSLHQWY LQ RWKHU SDUYV
JLYHUSRRO 7KH QXPEHUV DUH QRW VXI¢FLHQW IRU D F
LV SRVVLEOH WR UHFRQVWUXFW WZR VFHQDULRV + D
WR DPXVH DQG LQVWUXFW VRPHRQH HOVHZKHUH LQ Wt
WKH VXSSRVHG FKDUDFWHULVWLFV RR®QK HERXDRAL\U HD G
WDNLQJ SOHDVXUH LQ FHOHEUDWLQJ D7KKDDR® WKDWH
LGHQWLW)\ ZDV QRW DQ HVSHFLDOO\ HGLI\LQJ RQH SHU
DW OHDVW VRPH GLVTXLHW LQ QLQHWHHQWK FHQWXU\
DV EHLQJ KDUG KHDGHG JUDVSLQJ DQG DGHSW DW GR

,W LV SRVVLEOH WKDW WKH YHUVH LV$DONLQRWLSIDOQRGORD WVXE
FHSW RI VRFLHW\ 2 WKH SHDVDQWY ZKR ZRUNHG IRU DOO SULHVYV
NLQJV ZKR UXOHG DOO 7KH )RXU $00V RI OHWKRGLVP ZRXOG KDY
FHQWXU\ 2 1$00 QHHG WR EH VDYHG $00O FDQ EH VDYHG $00 FDC(
XWWHUPRVW. 7KH )RXU $O00OV LV DOVR D IDLUO\ FRPPRQ SXE QDP

1R ELRIJUDSKLFDO LQIRUPDWLRQ KDV EHHQ GLVFRYHUDEOH IRL
WKH VXUQDPH %URDGULFN GRHV RFFXU LQ WKH 1RUWK 5LGLQJ ,V
KRPH RI WKH SXEOLVKLQJ AUP ( 7: 'HQQLV 2 IURP WKH IDFW WKD!'
ULFN VDWLULVLQJ WKDW WRZQ:V WUDPZD\ V\VWHP



JLIXUHJURP WKH pu<RUNVKLUH $UPV 7RDVWYV DQG 6D\LQJVY VHULH
E\ (7: '"HQQLVY 6FDUERURXJK

WKH SURJUHVV RI WKH WHUPV p<RUNVKLUH 7\NHY DQG
FHQWXU\ p7\NHY VRPHWLPHV p7LNHY DQG p%LWHY MR
VODQJ WHUP IRU D SHUVRQ ITURP <RUNVKLUH pn7\NHSY H’
FDUULHG QR RWKHU PHDQLQJ WKDQ VLPSO\ D <RUNVKL
S5LFKDUG %ODNHERURXJKTV p<RUNVKLUH 7RDVWVY £ EX
,QGHHG GHVSLWH KLV UHJLRQDO SULGH kK UWK/HK LJODOHR V
‘LW &KDUDFWHU )RO NCORDINHBERGRENKWRPYHOI IXUQLVI



L7\NHY DV uD GLVUHSXWDEOH IHOORZ WKH QDPH
JLYHQ WR D <RUNYWNH/HRODRILQDWHG
DV D ODWH OLGGOH (QJOLVK WHUP IRU D GRJ XVXDOO!
PHDQW FRQWHPSWXRXVO\ %\ WKH HDUO\ VHYHQWHHQ\
FHQWXU\ LW ZDV EHLQJ XVHG DV DQ DEXVLYH WHUP IR
D IRUWKHUQHU 7KRPDV 'HORQH\JV SURWR QRYHO
7KRPDV RI KDD/GD FXKDUDFWHU UHIHUULQJ
FROQWHPSWXRXVO\ WR RQH &XWKEHUW RI .HQGDO DV
UWKDW 1R UWHKMHWEKMWLNWPIH WKH PHDQLQJ
RI WWLNHY KDG EHFRPH uD ORZ EUHG OD]\ PDQ VXUO\
RU LOO PDQQHUHG %M GUXRIZO D VEHRR U
VHYHQWHHQWK FHQWXU\ p7\NHY ZDV LQFUHDVLQJO\ EH
DWWDFKHG WR <RUNVKLUH |, RL(gxg 7&?&@@%@ D“@E?—%?@L‘
RI WKH &LYLO :DUV UHIHUV WR RQHHBWXWUK I3 Ukle XERLBMH V
U3HUHJULQH 3HOKDP D <RUNVKLUH 7LNH QRW RI WKH
6XVVH[ )DPLQ\«f D GLFWLRQDU\ Rl ORZ OLIH WHUPV >
HVSHFLDOO\ IRUHLJQHUV WR VHFXUH GMKHG PIR@HWN U
7LNHY DV puD <RUNVKLUM ADEHIHOL WLRQ PLIKW VHHP YD
EXW LW LPSOLHV WKDW E\ WKLV WLPH WKHUH ZDV D FF
<RUNVKLUH

,Q DQ HTXHVWULDQ ERRN E\ 5REHUW $OPRQG FRQ
WKH DVVRFLDWLRQ RI <RUNVKLUH ZLWK WULFNHU\ DQG

7KHUH DUH VHYHUDO -RFNH\V LQ HYHU\ &RXQW\ RI (QJODQG E:
LQ <RUNVKLUH ZKR KDYH JHQHUDOO\ VXFK QDWXUDO ORYH IRL
WR ULGH EHIRUH WKH\ FDQ ZHOO JR WKLV PDNHV WKHP JHQHU
QRW RQO\ DV WR ULGLQJ EXW DV WR WKH VHYHUDO KXPRXUV I
6KDNH D %ULGOH RYHU D <RUNVKLUH 7LNHYV JUDYH DQG KH ZL
KHUHRI EXW WKLV , PD\ 7KDW PDQ\ Rl WKHP ZLOO QRW ORQJ E
HQRXJK WR SXUFKDVH D EULGOH DV IRU D 6DGGOH WKH\ FDQ
VR FRPPRGLRXV WKDW WKH\ FDQ FDUU\ LW U\Y KW KH MUR ESIHRINH B
+RUVHPHQ HYHQ IURP WKHLU &UDGOHY ORRN LQWR WKH ,QQV
DQ\ RWKHU &RXQWU\ \RX VKDOO ¢QG WHQ HLWKHU RI <RUNVKL
VXEWOH DQG FUDIW\

$OPRQG ZHQW RQ WR SURYLGH DQ DFFRXQW RI WKH YL
PLVUHSUHVHQW D KRUVH RQH RI ZKLFK ZDV WR PDNH
OLYH HHO 7KH DVVRFLDWLRQ EHWZHHQ <RUNVKLUH DC

%ODNHERRJRNMXMKLEBH LW

7KRPDV 'HOKR@W®W RI 5HDGLQJ RU 7KH VL[H /ZARUMRQ \HRPH®SRI \
ERRN KDV D <RUNVKLUH FKDUDFWHU +RGJHNLQV RI +DOLID[ DQG
*LEEHW /DZ

2(

-DPHV #HPKMWRQLFOH Rl WKH ODWH LQWHVWLQH ZDU LQ WKH Wt
ODQGRQGRQ 7KRPDV %DVVHW S

% ( *MQMAZ 'LFWLRQDU\ RI WKH 7HUPV $QFLHQWRIWR QR G HDDHR

5REHUW $EPR@GOLVK KRUVPDQ >VLF@RMDGR @ R B ISPORIQV 6iL DRI H L
Ss



QLQHWHHQWK FHQWXU\ DQG ZDV WKH EDVLV IRU WKH
7KH \HDU VDZ WKH ¢UVW SHUIRUP D QKHR MRD\D 0RQADN |
HQWKW BHF&RRO RI SHIRUP RU +RDQWRI5WEH B H
FKDUDFWHUV LV WKH URJXLVK 5REHUW 7\NH D FRQYLF
VWDWHG WKDW KH LV D <RUNVKLUHPDQ EXW 7\NHY{V Gl1
+ |IRU H[DPSOH KH DGGUHVVHV PHQ DV p6XUY DQG VWD
ZDWWRKH SOD\ ZDV D FRQVLGHUDEOH VXFFHVV DQG ZR
PXFK Rl WKH QLQHWHHQWK FHQWXUXKR | WHHLQJ ZRIVSK PQIEH
RU WKH <RUNVKLRH ¥ EBESHIVRUHDKHUH +@UVHD VB RGKE
ZLWK WKH ODWWHU WLWOH RSHQHG DW WKH &LW\ RI /F
$FFRUGLQJ WR 5LFKDUG %ODNHERURXJKYV VRQ -DFN
HTXHVWULDQ ZULWHU pWKH DOOXVLRQ WR KRUVH VWF
UHFRUGV LQ VXEBENKWDWWHDMW ZRYID FRQWUDSXQWDO HY
<RUNVKLUHQHVV DQG WKH 7\NH WKDW KDG HYROYHG E
FRXQWU\ EXPSNLQ LQQRFHQW LQ WKH ZD\V Rl WKH ZR
FHQWXU\ VDZ WKH SXEOLFDWLRQ E\ WKH :DNH¢HOG SU
IXO0 WLWOH

6SHFLPHQV RI WKH <RUNVKLUH 'LDOHFW DV VSRNHQ LQ 7KH 1R
*XOZHOO D /RQGRQ 5HJLVWHU 21¢FH .HHSHU DQG ODUJHU\ ORR
%HWZHHQ *HRUJ\ DQG 5RELQ RQ WKH 'HDWK RI DQ 20G ODUH F
*ORVVDU\ RI 6XFK RI WKH <RUNVKLUH :RUGV DV DUH OLNHO\ QR
ZLWK WKH 'LDOHFW
7KLV ERRNOHW SURYLGHG WKH FRUH PDWHULDO IRU D
RITHULQJV IURP D QXPEHU RI SXEOLVKHUV QDWLRQZLG
EHWZHHQ *XOZHOO DQG ODUJHU\ ORRUSRW ZKLFK KDV
KDG FRPH WR HVFDSH WKH DPRURXYV DGYDQWNHMRREl KHU
DGYHUWLVHPHQW 6KH LV XQDZDUH WKDW YXNHGYEKRHARK
OLNHVY /RQGRQHUV VKH UHSOLHV WKDW WKH\ DUH

VLNH D VHW RY IRZN DV ( QLYYHU VHHQ ZLY P\ HHQ 7KH\ ODXJK
ZHQW QREEXW WIRWKHU GD\ WY EHDNHUJV VKRS IRU D OHDI RY
EHHQ \DQ RY Wf JULWWHVW JDZYLVRQV LY WIZDUOG

*XO03UD\ ZKDW LV D JDZYLVRQ"

ODU:KDK \RXJUQ D JDZYLVRQ IRU QXW NQDZLQJ ZKDW LW LV $}
LYYHU\ WKLQJ $ JDZYLVRQYV D QLQQ\ KDPPHU«

7KH /RQGRQHU *XOZHOO LV SHUSOH[HG E\ ODUJHU\TV V
PRQH\ IURP KHU DV D GRZQ SD\PHQW RQ D +QHRIGH H.M VLW I

7KH UROH RI 7\NH ZDV FUHDWHG E\ WKH <RUN ERUQ DFWRU -RK
GLDQV: Rl KLV SHULRG )RU DQ DSSUDLVDO RI (PHU\ DQG KLV FXO
7TUDJHG\ LQ /KAURSHDQ 5RPDQMDF 5HIYRRHZ$SULO '‘DYLV
(PHU\ ZRXOG SOD\ 6KDNHVSHDUH FKERLNW KUWHV X F RKHMW&DQ G EADY
FULWLFLVHG E\ +D]JOLWW IRU GRLQJ VR 6HH DOVR -LP 'DYLV 9f6H(
GLDQ DV ,FRQRHDWIKHEXURMHPEHU

7KH (UD-XO\
)DLUID[ %ODKBERIM XRIKSRUNVKLUH

$QRN'LDORIXH EHWZHHQ *XOZHOO D /RQGRQ UHJLVWHU RIAFH
DQG ODUJHU\ ORRUSRW/ KR \&R¥EWWY tIQUORPH 6SHFUPBQW RIGWW HR<
'LDOHFME Rl WKH HGLWLRQV DUH GDWHG ,W LV VXJIJHVWHG WKDW
Rl :-DNHAHOG DQG WKH ODWHVW ZDV WKDW LVVXHG DV SDUW RI W
OHQJLHV RI (GLQEXUJK DQG -RKQVRQ RI /HHGV LQ WKH v



WKH /RQGRQHU WKH 6RXWKHUQHU ZKR LV GLVVHPEOLC(
ZKR LV JXOOLEOH DQG WUXVWIEQ 8 F& mEE@MNTX WRW- B G U WI
HOWEZWHHKBUNVEKWUHK/ ENMHE D Q

$K L] LT WUXWK D FRXQWU\ \RXWK

1HHDQ XVYG WHHD /XQQRQ IDVKLRQV

<HW YDUWXH JXLGHV DQY VWLOO SUHVLGHYV
2ZHU DOO PDK VWHSV DQY SDVVLRQV

1HHD FRRUWO\ OHHDU EXG DOO VLQFHHUH
1HHD EULEH VKDOO LYYHU EOLQQG PH

.l WKRR FDQ OLNH D <RUNVKLUH WLNH

$ URRDJXH WKRYOO QLYYHU ¢QQG PH

7KRI HQY\TV WXQJ VHHD VOLPOHH KXQJ

:DG OHH DEERW RRU FRXQWU\

1HHD PHQ RY WIHHDUWK ERRDVW JUHDWHU ZXUWK
2U PDUH H[WHQG WKHU ERRXQW\

2RU QRUWKHUQ EUHH]H ZLYX] DJUHHV

$Qf GRHV IRU ZDUN ZHHO ¢W X]

7KLV SRHP KDG RULIJLQDWHG DV DIKRG-RDG WKKHRUNWE
ZULWWHQ DQG FRPSRVHG E\ WKH <RUNVKIDUGILERBRV+HY
'UXU\ /IDQH7EKHRHVW <RZDNVKUVWPPHUIRUPHG ZHUH
WR ¢QG LWV YHU\ WLWOH DQ DPXVLQJ SDUDGRU N VHKYIUG
SHRSOH ZzDV ZHOO HVWDEOLVKHG E\ WKH HDUO\ HLJKYV
<RUNVKLUH 7LNHY LV VDWLULFDOO\ GHOLYHUHG E\ WKF
EDUULVWHU *D\ORYH ZKR IRU URPDQWLF UHDVRQV L
6DSVFXOO DQ DPLDEOH EXW GXOO ZLWWHG <RUNVKLU
WR PDUU\ WKH KHURLQH $UEHOOD %XW ZKHQ WKH VRC
UHQGHUHG LQ D PXFK WKLFNHU GLDOHFW RUWKRJUDS#
HGLWLR@SH¥FILWKHWY PHDQLQJ ZDV VRPHZKDW DOWHUHG
VHW WKH UHFRUG VWUDLJKW DERXW <RUNVKLUH DOOF
OLHVY DERXW WKH FRXQW\ RU pFRXQWU\Y DV LW LV GF
SHULRG 7KHUH LV D VWURQJ KLQW RI UHVHQWPHQW L
WKDW ZHUH QRZ (¢UPO\ HQWUHQFKHG %XW WKH SRHP |
WKH p7\NHY DV D UXUDO LQQRFHQW PRUDOO\ LQWDFW
7KH GXDOLVWLF QDWXUH RI WKH p7\NHY £+ DV HLWKHU [
XQLWHG E\ DQ LQWHUSUHWDWLRQ RI WKH FRXQW\ HVS
UHJLRQ WKH HSLWRPH RI UXUDOLW\ 7KLV SUH LQGXV\
E\ 5LFKDUG %ODNHERURXJK DQG WKH SRSXOLVW PDWH

, I WKH WHUP p7\NHY EHIJDQ D MRXUQH\ WRZDUGV QRQ
FHQWXU\ WKH H[SUHVVLRQ u<RUNVKLUH %LWHY HQVXU
<RUNVKLUH SHRSOH DQG ORZ FXQQLQJ %\ WKH HDUO\
ERWK YHUE DQG QRXQ = KDG DFTXLUHG D VODQJ GH¢{Q
SHUSHWUDW R U%R IWKH K DEGQAVQLQHWHHQWK FHQWXU\ L
ZLWK p<RUNVKLUHY KHOSLQJ WR SURSDJDWH WKH HVW
DFFRPSOLVKHG WULFNVWHUV ZKR ZHUH FRQVHTXHQWO

JURP §7KH <RUNVBSHHAL FHION - RLAWKH <R URQYERQH 2 UDDIPRR HRE J\
s

&DUH\ LV EHVW NQRZQ IRU WKH VRQJ f6DOO\ LQ 2XU $OOH\:
2("



3S3DUWULGJH UHFRUGHG D YDULHW\ RI HISUHVVLRQV ZK|
HWR SXW <RUNVKLUH XSRQYT VRPHERG\ (UVW UHFRUGH
RYHUHDFK EH WRR ZLGH MK4D NBIQWUGR WHY MR/ QIWR EH -
RU WR SURFODLP WKDW p,fP <RUNVKLUH WRRY ZKLFK
DV puSXO0O WKH RWKHU RQHY RU p\RX FDQTW NLG D NLG
XPEUHOOD IRU DOO VXFK H[SUHVVLRQV DQG LW LV IUH
SULQWHG VRXUFHV )RU H[DPSOH LQ :LOOLDP &REE

WKH DSSHOODWLRQ p<RUNVKLUH ELWHYT WKH DFXWH VD\LQJV D
, UHPHPEHU LQ WKH DUP\ :KHQ VSHDNLQJ RI ZKDW FRXQWU\ D
WKH SDUW\ p<RUN EXW KRQHVWYT $QRWKHU VD\LQJ ZDV WKDW
ZRXOG JR RYHU ZLWKRXW WDNLQJ D ELWH (YHU\RQH NQRZV WK
WKDW D ERRW FOHDQHU LQ WKH VRXWK ZDV D <RUNVKLUHPDQ
EHFRPH PDVWHU RI WKH LQQ UHFHLYHG IRU DQVZHU p$K VLU

, Q D ERRNMGRVWFHWIRIGXUFKEZDMUWVHRL HRHSHBIS R R €
OHUFXDKRVH FULWLF VWDWHG WKDW pE\ LPSOLFLWO\ I

YHULHVW -HPP\ *UHHQ FRXOG KDUGO\ s RHUWDWNIHDHT Q E\
DV SDUW RI D VHULHV HQWLWOH-GU D&Q HYH @ W/ IEYEH U W X 1D &

M <RUNVKLUH %LWHY H[SUHVVHV WKH VKDUSQHVV RI D <RUNVK
WKDW DQG LQ WKH FROQWLJXRXV FRXQWLHYV 7KH ZULWHU KDV K
IDUPHUV RQ WKH VRXWK VLGH RI WKH +XPEHU DERXW GHDOLQJ

7KHUH DUH VHYHUDO YDULDQWYV RI D ¥RURNM KLOHPHQUC
WR VHOO D GHDG KRUVAKHS % BROOBE6W LRR b RQIWLIR)GHERXIGI
H7KH <RUNVKLUH +RUVH '"HDOHUVY ZKLFK UHFRXQWV W

VXFFHHGHG LQ VZDSSLQJ KLV GHDG DQG AD\HG KRUVH

6RD 7TRPP\ JRW WYEHWWHU RI WJEDUJLQ D YDVW

$QT FDP RII ZLY D <RUNVKLUHPDQMV WULXPSK DW ODVYV
JRU WKRI WZL[W GHHDG KRUVHV WKHUHYV QRW PLWFK
<HW 7RPP\ ZDV ULFKHU E\ WYKLGH DQY IRHU VKRRHV

, Q WAHFDVWOHFRRYXUBQ@WQ DUWLFOH WKDW H[SODL
%LWHY M6WRULHYV DUH WROG RI <RUNVKLUHPHQ H[FKD
VSHFLPHQV RI KRUVH AHVK DQG VXFFHHGLQJ LQ PDNLC
GHDOW WKH EHVW RI WKH EDUJDLQY 7KH OHJHQG ZDV
WKDW WKH YHU\ ERXQGDU\ RI <RUNVKLUH ZDV SHULOR:

$ WUDGHVPDQ FRQWHPSODWLQJ D MRXUQH\ WR <RUNVKLUH WR
<RUNVKLUH SHRSOH ZRXOG EH pWRR PDQ\Y IRU KLP +RZHYHU
DV WKH\ ZHUH UHSUHVHQWHG WR EH -XVW RQ HQWHULQJ WKH

DQG KH AHZ RYHU LWV KHDG 7KH KRUVH EHLQJ IULJKWHQHG
EUXLVHV ZRXOG SHUPLW KLP DQG KH ZHQW WR VHHN KLV KRUVI
KRUVH ZKLFK KDG ODWHO\ EHHQ VNLQQHG 1RW GRXEWLQJ EXV
<RUNVKLUH ELWHVY WKH\ KDYH VWROHQ WKH VNLQ IURP P\ KRU"
ZHQW KRPH FXUVLQJ WKH <RUNVKLUH ELWHY DQG VZHDULQJ W

(ULF 3DBWURWIRQDU\ Rl 60DQJ DQG §BRPRBRH GR KRV/@DHEG (BJIOLV
&REEHWW .-V :HHNOHSIH.JILVWHU

JLYHUSRRO OFHERUMD U\

7KH /LWHUDU\ 6B SNWHE BH U

17KH <RUNVKLUH +RUVH 'HDOHUV: 1KH&-D'ODEROD E G R Y RH (
GRQ %HOO DQG 'DOG\ SS 7TKH HGLWRU VWDWHY WKDW
-RKQ (PHU\ ZKR KDG FUHDWKIE WFFKHR R RH RH IRNM LQ

1HZFDVWOH &RXQRQW



ORVW RI WKLV PDWHULDO LV HIRIHQRXV FROODWHG
ZKLFK WKH FRQFHSW RI p7KH <RUNVKLUH %LWHYT DQG W
SHUPHDWHG QDWLRQDO SRSXODU FXAQWXUWUKY eXUNYHK LI
LWVHOlI WKHUH ZHUH PL[HG IHHOLQJVY DERXW WKLV LP
<RUNVKLUHPDQTV &RDW RI $UPV DQG VRPH RI 5LFKDUG
WHQGHQF\ WR HPEUDFH VXFK PDWHULDO DV SDUW RI U
FRXQWU\ UHJDUGHG WKH FRXQW\ ZLWK UHVSHFWIXO W
%UDGIRUG 3K¥O®@UVYKHG WKH WH[W RI D EDOODG HQWLW
RFFXUV HOVHZKHUH XQGHU WKH WLWOH p<RUNVKLUH ¥
E\D +HUWIRUGVKLUH IDUPHU 7DNLQJ D FRZ WR PDUNH
WKH ER\ PDNHV RIl ZLWK WKH ODWWHUTV KRUVH VDGCG
EDUJDLQ

7KH PDVWHU KH ODXJKHG WLOO KLV VLGHV KH KDG \
+H VD\V p)RU D ER\ WKRX KDVW EHHQ YHU\ EROG
$V IRU WKH YLOODLQ WKRX KDVW VHUYHG KLP ULJK
7TKRX KDV SXW XSRQ KLP D FOHDQ <RUNVKLUH ELWH
$00 RI WKLY PDWHULDO GHPRQVWUDWHY KRZ GHHSO\
ZDV WKH SHUFHSWLRQ RI <RUNVKLUH SHRSOH DV VKDU
VWDQGDUG GH¢{QLWLRQ RI p<RUNVKLUH %LWHY ZDV WK
UHGH¢{;QH WKH WHUP $V HDUO\ DV D PRUDOLVWLF

WKH PLVDSSOLFDWLRQ RI WKH RULJLQDO RI WKLV WHUP ><RUN
FRQYH\ D IHHOLQJ RI PLVWUXVW RU D IHDU RI FRPLQJ LQWR FF
RXUVHOYHV ,W LV WUXH <RUNVKLUHPHQ DUH NHHQ GHDOHUV \
PD\ EH HYLGHQFH RI LQGXVWULRXV KDELWV 7KH KRVSLWDOLW\
WHUP p<RUNVKLUH ELWHY ,W LV VDLG WKH IDWWHG FDOI DQG J
DQG DIWHU WKH FRPPRQ VDOXWDWLRQ ZLOO \RX ELWH" 2U ZL
RULJLQDWHG D WHUP XVHG DV VDUFDVP EXW ZKLFK LQ SRLQV
, Q WKH /RQGRQ SXEOLVKHU :LOOLDP 7HJJ UHSHDW!
PDUNHW SXEOMFADNLB@RSWHG ZLWK VRPH HQWKXVLDVHF
SHULRGLFDOV ,Q D VHULHV HQWLWOHG pu<RUNVKLUH 5
YRXFKHG &¢RPRMQOQWLQJ RQ D VSOHQGLG GLVSOD\ RI IRF
GLVSOD\ D +XO0O QHZVSDSHU LQ ZURWH TAKKD YD WK L
SLGLQJ IRONORULVW -RKQ 1LFKROVRQ DFNQRZOHGJHG
LQ WKH ZD\ RI RYHU UHDFKLQJY EXW KH DGGHG WKDW |
<RUNVKLUH KR SYWHZXORMWWKH PXFK JUHDWHU ZHLJKW R

HYLGHQFH IRU D GH,{QLWLRQ RI p<RUNVKLUH ELWHY DV

%UDGIRUG 2EVDU¥HKHU 7TKH HIWHQW RI WKLV IRON VRQJ:V GLV
WKDW DV 17KH <RUNVKLUH %LWH- D FORVH YDULDQW ZDV FROOH
+DUWQHVY )ODQGHUV ZKRVH EDOODG FROGIORPRWMWR KN WRIQ W ZDW
E\ D VWXGHQW ZKR KDG OHDUQHG LW IURP KLV JUDQGIDWKHU LQ
EXU\ HGX LQGH[ SKS DFFHVVHG -XQH @

ORUDO 5HIRUPHU DQG B3URWHVWRU $JDLQVW WKBUHWVWRQSE XVH
- /ILYHVH\ S

'LOOLDP Z®IHJ+RXU -V 5HDGLQJ 5HPDUNDEOH &XVWRPV 6HDVRQ
/JRQGRQ :LOOLDP 7HJJ DQG &R S

7TKH <RUNVKAUBBDRUG 2FWREHU
+X00O 3DFNHW DQG (DVWBHBERU 7LPHYV
-RKQ 1LFKRON RRUH RI (DVWOQWRRIQ VKILRIFINLQ ODUVKDOO +XOO0 $



UHDVFULEH LW DV HYLGHQFH RI KRVSLWDOLW)\ KDV DQ
RI IRRG DQG KRVSLWDOLW\ WKHUH LV PL[HG HYLGHQFF
SRVWFDUGV 2QH Rl WKHP GHSLFWV ZLWKRXW LURQ\
D ERXQWHRXV IHDVW RI UHJLRQDO VSHFLDOLWLHV %X
6D\LQJV VHULHYV LOOXVWUDWHYV D IDPLO\ DW GLQQHU
SXGGHQ JHWV PDLVW PHHDWY + WKH SRLQW EHLQJ WKI
VHUYHG DV D ¢UVW FRXUVH LQ WKH KRSH WKDW OLWMW
<RUNVKLUH DOLPHQWDU\ UHJLRQDOLVP ZLOO EH FRQV|I

(TXLYDOHQWY WR WKH 7\NH RU WKH <RUNVKLUH %LW|
DQG FXOWXUHYV DQG WKH FRPSDULWVK® FMQAMRGHWL O FX
ZURWH WKDW p:H JHQHUDOO\ DSSO\ WKH WHUP <DQNH
EH\RQG WKH $WODQWLF LV D QDWLYH RI 1HZ (QJODQG
%LWH LQ (QJODQGY 7KHUH KDV EHHQ PRUH UHFHQW H
7\NH DQG WKH uVKUHZG LQGHSHQGHQW 6RD2WER®Q R
FODLP <RUNVKLUH H[FHSWLRQDOLVP %XW WKH FRXQW
RI LPDJHV DQG VWHUHRW\SHVY VRPH JHQHUDWHG IRON
OLWHUDU\ HIITRUW

7KLV FKDSWHU KDV WUDFHG WKH HYROXWRROQVKLVREOH'
%\ WKH QLQHWHHQWK FHQWXU\ p7\NHY FRXOG GHQRWF
VLPSOHWRQ +RZHYHU WKH ZHOO XVHG WHUP p<RUNVK
WUDGLWLRQDO UHSXWDWLRQ HQGXUHG 7KH <RUNVKLU
XELTXLWRXV E\ WKH ODWH QLQHWHHQWK FHQWXU\ ZD°
YLHZ Rl <RUNVKLUH UXUDO PHQGDFLW\ EXW WKLV QHJ
ZLWKLQ DQG WKURXJKRXW WKH FRXQW\ DQG IRU VRPH
WKH OHVV HGLI\LQJ VWHUHRW\SHVY ZHUH SURPXOJDWH!
FRPELOQDWLRQ RI GLOLJHQW IRONORULVW DQG SURIHV'
HM<RUNVKLUHPDQTV $GYLFH WR +LV 6RQYT KDG DQ HQWK:
7KH SVI\FKRORJ\ RI WKLV LV WKDW SHRSOH ZLOO FRPPF
GLI¢FXOW WR IRRO DQG DOZzZD\V DEOH WR/ 1HV QWKIHWE He\
HIRIJHQRXV DQG HQGRJHQRXV = ZDV ZHOO GH¢{QHG DW
QXDQFHV IRU VHYHUDO KXQGUHG \HDUV W SURYLGHC
Rl <RUNVKLUHQHVYVY KDUQHVVLQJ VXFK PHGLD DV KXPR
WKHVH VWHUHRW\SHY DQG DXWR VWHUHRW\SHMWIMR D .
<RUNVKLUH LWVHOI V\PEROV DQG VD\LQJV VXFK DV W
%ODNHERURXJKfV 1RUWK 5LGLQJ DSKRULVPV ZHUH WL
RU ZHUH UHDGLO\ DGRSWHG LQ WKH XUEDQLVHG :HVW
EHKDYLRXUDO UHOHYDQFH ZDV GLPLQLVKHG LQ WKH L

'RULV ( ODUUDQW 9Y6RPH )XQFWLRRW RCHRH UD WA Y H$XQV XRQN VK



7+( ¢QDO DEROLWLRQ RI WKH YDULRXV uWD[HV RQ NQR
LQ WKH VFDOH DQG VFRSH RI D ORFDO DQG SURYLQFLE
VRXUFH IRU <RUNVKLUH VHOI SHUFHSWLRQ DQG DXWR
WR WDNH VDPSOLQJV IURP <RUNVKLUH QHZVSDSHUV RI
WKDW HQDEOHV WKH H[SORUDWLRQ RI D ZL®&HLGHE QWL A
DQG ZKLFK LQ PDQ\ FDVHV SOD\ DQ DFWLYH UROH LQ

7KH HPHUJHQFH RI /HHGV EDVHG GDHI®V QG V SINREF XV
7KH <RUNVKZKHFERWWSLUHG WR FRXQW\ UHJLRQDO VWD
UROH RI VSHFWDWRU VSRUW HVSHFLDOO\ FRXQW\ FUL
WKH SUHVV /RUG +DZNH FDSWDLQ RI WKH <RUNVKLUFL
FHOHEUDWHG PHQ LQ WKH FRXQW\ GXULQJ WKH 9LFWR
DV WKH FDWDO\VW IRU D GLVFXVVLRQ RI W KRN WKR S IH
SULGH DQG LGHQWLW)\ E\ HQXPHUDWLQJ DQG PHPRULD
VXSSRVHG ULYDOU\ EHWZHHQ /DQFDVKLUH DQG <RUNVI
RI PRWKHUQHVVY ZDV GHYHORSHG DQG WKH SRSXOLVF
VRFLDO VSHFWUXP Rl WKH HQWLUH FRXQW\ VXEVFULE}
DQG ZHDOWK\ +DZNH 7KLV VHFWLRQ ZLOO EH IROORZH
WKH FRXQW\fV SUHVV FRQVWUXFWHG DQG GLVVHPLQD!
LQFOXGH DQ DQDO\VLV RI FXLVLQH DV DQ DVSHFW RI L
QDWLRQDOLVPY 7KLV ZDV SULQFLSDOO\ FRLQHG IRU W
ZLOO VKRZ WKDW LW KDV UHOHYDQFH WR (QJOLVK UHJ

%\ WKH V. WKH QHZVSDSHU UHDGLQJ KDELW ZDV ¢
SURYLQFHV SURYLGLQJ D KXJH LGP S¥RN Y4/UW RQM R FDKOJ B\
QHZVSDSHU UHDGLQJ KDG EHFRPH SDUW RI WKH pHQRUF
IRQGRQ SXEOLVKHG QHZVSDSHUV ZHUH ZLGHO\ GLVWU
WKH +XGGHUV¢HOG OHFKDQLFV ,QVWLWXWH UHSRUWHC
WUDLQVY WKH /RQGRQ SDSHUV ZHUH QRZ UHFHLYHG VF
WKH ,QVWLWXWH DOVR VXEVFULEHG WR D ODUJH QXPE

5LFKDUG '7T&EBWQRBPALVK &RPRRKQFHRGBQLYHUVLW\ RI &KLFDJR 3|
IXF\' URZAWRULDQ 1HZV DQRBRIHZVEOBHH®YGRQ 3UHVYV S



/IDQFDVEVUWHW WKHUH ZDV QR pQDWLRQDOY SUHVWLQ \
ZDV QRW XQWLO'DLO\ZOBHIINXKWR SULQW D QRUWKHUQ
WKDW WKH ¢UVW WUXO\ QDWLRQDO GDLO\ QHZVSDSHU
$QGUHZ +REEVODWWHU GHFDGHV Rl WKH QLQHWHHQWK
DV D JROGHQ DJH IRU WKH SURYLQFLDO SUHVV ZKLFK
UHSHDO RI GXWLHV RQ QHZVSDSHUV DGYHXWY\WADIQDL
/JHH DQ DI(UPDWLRQ RI SURYLQFLDO (QJODQG DJDLQV
SUHVV ,W ZDV KH ZULWHV pDQ DIJLWDWLRQ ZKLFK SX
SURYLQFLDO GRPLQDWLRQ RI WKH V DQG Vo9

W LV WUXH WKDW VHYHUDO KLVWRULDQV KDYH FDVW
LQ SDUWLFXODU WKH 1RUWK WUXO\ GLG H[HUFLVH DQ
(DVWXW ZKDWHYHU UHWURVSHFWLYH LQWHUSUHWDWL
JRQGRQ DQG WKH SURYLQFHV WKHUH ZDV D FRQWHPSH
LQWR WKHLU RZQ DQG WKLV ZDV IHOW SRZHUIXOO\ LQ
E\ LWV ZULWHUV ,Q DQ ELRJUDSK\ RI KLV IDWKHU
WKHHGY OHWKKHVHHGY MRXUQDOLVW (GZDUG %DLQHV |
GHFODUDWLRQ RI SURYLQFLDO SDULW\ DQG RFFDVLRQ

7KH OHWURSROLYV GRHV QRW LQ (QJODQG DV LQ VRPH RWKHU F
ERG\ SROLWLF /RQGRQ LV LQGHHG WKH JORULRXV IRFXV RI L
WKDQNV WR ERWK WKH GHPRFUDWLFDO DQG DULVWRFUDWLFDC
ODUJHO\ ZLWK /RQGRQ LQ LQAXHQFH DQG RIWHQ RULJLQDWH L
QDWLRQDO SROLF\ <RUNVKLUH /DQFDVKLUH DQG :DUZLFNVKLU
DW WLPHV EHHQ LQ DGYDQFH RI /RQGRQ DQG KDYH H[HUFLVHG
KRXVHV RI 3DUOLDPHQW 7KH EDWWOHV RI 3DUOLDPHQWDU\ 5H
RI &RORQLDO 60DYHU\ DQG WKH 5HSHDO RI WKH &RUQ /DZV Z|
$PRQJ WKRVH ¢HOGV WKH FRXQW\ Rl <RUN KDV RQ WKH ZKRO}

6 XFK OHYHOV RI VHOIl FRQ,{GHQFH PLIJKW PHDQ WKHUF
ZKHWKHU SXEOLVKHG LQ ODUJH XUEDQ FHQWUHYV RU V

JRUWLHWK $QQXDO 5HSRUW +XGGHUVAHODL®H FHKIDQHIED SIKKHZW L V
DQTXH 7LPHWYH WKH /RQGRQ SDSHUW®W PHENFEEVIXQ R RGIARIEW AHO G
&KURQL¥®GHUVAHO G YDEIRIHU B E M HAHWGI® 'D L O0 ITGIPKHHVYWW BK *XD UG
ODQFKHVWHUD@DBPHQBERO OHUF XU\

OLFKDHO +DUULYV DQ&HGDRVVHHQH®VYOLVK 6RFLHW\ I[URP WKH 6t
WXURBHNDQEXU\Y 1HZ -HUVH\ $VVRFLDWHG 8QLYHUVLW\ 3UHVVHYV

$QGUHZ +REEV 1:KHQ WKH 3URYLQFLDO 3UHYVVQIHU @ B W LIFDQ\DLAR ¢
RI 5HILRQDO DQG IREDOSBW XGLHV

$0DQ -7TKHH2ULJLQV Rl WKH 3RSX/RIWGBQHWWRRP +HOP S

+RZHOO 7,QGXVWU\ DQG ,GHQWLW\ WKH 1RUWK 6RXWK GLYLGH
/JHH 9Y5HJLRQDO *URZWK DQG 6WUXFWRR Q R P&KD<LMWIRQ B ERINEIZ/D
9RO 1R $XJIXVW 7KH IDPLOLDU YLHZ RI -RVp +DUUI
KLQJH- VKLIWHG fWKH IXOFUXP RI HFRQRPLF OLIH DZD\ IURP WKH
IDFWXULQJ LQGXVWU\ WR L QSWHW@DWHL 8 DIV G & RO P @/G HWHIDMAY E H
WKDW E\ WKH HQG RI WKH QLQHWHHQWK FHQWXU\ f7KH IUXLWIXC
2' 5HOGH (QJOLVK 3URYLQFHV & /IRREWRG) LQ SRAXHGHH*DL
DFNQRZOHGJHV WKDW EHWZHHQ DQG /RQG B® GL\GLIFQGON a
DGPLQLVWUDWLYHO\ RYHUVKDGRZHG E\ SURYLQFLDO WRZQV EXW
WKH PDLQVWUHDP RI WKH LQGXVWULDO UHYROXWLRQ HQUXUEB W
1/RQGRQ DQG WKH +RPH &RXQWLHWV-KH @DPE&ULGHKRBBVRMO HGVWR
&DPEULGJH S

(GZDUG %BERHQHW RI (GZDR® GMQLQHRWQIPDQ %URZQ *UHHQ DQG .
5HLG 1HZVRPH s



GHDO RI PDWHULDO UHAHFWLYH Rl WKH UHJLRQV RU S
&HUWDLQO\ QHZVSDSHUV FDQ DQG VKRXOG EH VDPSOH
FRPSRQHQWY RI WKH SULQW FXOWXUH WKDW LV GHHPF
FRPPXQLWOWIBWHZ :DONHU KDV H[SUHVVHG UHJUHW WKD
OLWWOH RU QR VXVWDLQHG UHIHUHQFH WR (QJOLVK O
SUHWYXW WKH FXOWXUDO GLVWLQFWLYHQHVV RI WKH ¢
,QGHHG +REEV KDV DUJXHG WKDW SURYLQFLDO DQG O
HIITHFWLYHO\ FRQVWLWXWHG D QDWLRQDO SUHVV )RU
ZHUH GRPLQDWHG E\ QHZV DQG RWKHU PDWHULDO IUR
RULJLQDWHG LQ WKH HLIKWHHQWK FHQWXU\ ZLWK WK
WR GHVFULEH WKH ORFDO MRXUQDOLVWLF SUDFWLFH |
PDWHULDO

$V WKH FHQWXU\ SURJUHVVHG DQG WKH UHSHDO RI V
WR H[SDQG EHFRPH PRUH SUR,WDEOH DQG FRQVHTXH
SXEOLFDWLRQV GLG EHFRPH PRUH UH A HFEWL YWHK R U W KIHH
D SDUDGR[ WKDW WKH H[SRQHQWLDO GHYHORSPHQW R
VHHQ DV DQ HOHPHQW LQ WKH QDWLRQDOLVDWLRQ RI
GHDOW ZLWK QDWLRQDO RU LQWHUQDWLRQDO DIIDLUV
FRQWULEKMVBHYHORSPHQW RI WKH WHOHJUDSK ZDV D
EXW LW DOVR PDGH LW VLPSOHU IRU WKHP WR 00 WK
‘KROH SDJHV RI QHZV DQG DGYHUWLVLQJ IURP /RQGRQ
LQWHUSRODWHG LQWR 3KRW.QELEFO \WQHZY RO SHUM DO L\
LPSRUWDQW HOHPHQW LQ ZHHNO\ HGLWLRQV RI SURYL
FHQWXU\ WKH PDUNHW ZDV GRPLQDWHG EXILWIOR\DYRQFL
%ROWRQ 2Q RFFDVLRQV UHDGHUV ZHUH IXUQLVKHG Z
DQG LWV VSHHFK SDWWHUQV DQG VXFK VHULDOLVDWLI
DFFRUGLQJ WR *UDKDP /DZ DOWKRXJK E\ WKH V. (F

7KH WHUPV fSURYLQFLDO- DQG fUHJLRQDO:- DUH XVHG VRPHZKD
PHDQLQJV FDQ EH QXDQFHG 6QHOO UHJDUGV fSURYLQFLDO: DV K
6QHTKMH %LEOLRJUDSK\ RI 5HILRQDO )LFWLRG QG HUWVIKR WL G \DQ® W
S )RU ,DQ 'XQFDQ Y7KH UHJLRQ« LV D SODFH LQ LWVHOI WKH V
ZKLOH WKH SURYLQFH LV D W\SLFDO VHWWL@®RQGMABBG BEN\7KW\3 GR
RU 5HJLRQDO 1RYHO:- LQ 3DWULFN %UD®V&®PS DU D@ GV R &/& HDPL F
2[IRUG %ODFNZHOO S ‘KHQ SURSULHWRUV RI QHZVSDSH
DV D IRUPDO ERG\ LQ WKH\ FDOOHG WKHPVHOYHV 7KH 3URYLC
FLDO- DQG JFRXQWU\:- ZHUH XVHG LQWHUFKDQJHDEO\ LQ WKH VRF
WKH 3URYLQFLDO 3UHVV ZDV WKH 1DWLRQDO 3UHVV-

%HQHGLFW,BQGHUWVR@RPPXQLWLHY 5HAHFWLRQV RQ YWRKH RULJ
GRQ 9HUVR

$QGUHZ :DONHU 9f7KH GHYHORSPHQW RI WKH SURYLQFLDO SUH
- -RXUQDOLVP 6WXGLHV

'RQDOG 5HDG J1RUWK RI (QJODQG 1HZADHIXFHHWR +3 VRMRHH G E\
RI WKH /HHGV 3KLORVRSKLER® D®WE /LWHUDU\ 6RFLH@\ 6HH DOVR
AHO®H 3UHVV DQEBBRRQHWRQJIPDQ S 7KHHQHPLYOBBNVYV
BWURXG 6XWWRQ S

%ODKM (QJOLVE 3UHVYV
+REEV 7:KHQ WKH 3URYLQFLDO 3UHVV ZDV WKH 1DWLRQDO 3U}
JELG DQG *BPUDPODZQJ AFWLRQ L@ DNVKE NWRRH L B Q C3IUWHDW



WKHPHV KDG EHJXQ WR SUHGRPLQDWH

.| KRZHYHU WKHUH DUH OLPLWDWLRQV LQ WKH YDO:
<RUNVKLUH QHZVSDSHUV IRU DQ DSSUDLVDO RI UHJLR(
LQ WKH QDWLRQDOLVDWLRQ RI FXOWXUH WKH IDFW W
FLUFXODWLRQ DQG LQAXHQFH KHOSV WR SURYLGH HYL
LQ H[LVWHQFH RU FRXOG EH IRVWHUHG

$Q HDUO\ QHZVSDSHU WR OD\ QRPLQDO FODLP WR FR
L<RUNVKLUHY LQ LWV P DARW KN B GUHZAOLYHKMHARHSE HNIOV V L Q
DSSHDUDQFH RQ $SULO 3ULQWHG DQG SXEOLVKH
VWDPSHG SXEOLFDWLRQ LW ZDV SULFHG VHYHQSHQFH
RQ UHTXHVW DW p%RRNVHOOHUV DQG 1HZV $JHQWYV LQ
SURYLQFLDO QHZVSDSHU RI WKLV SHULRG LWV HGLWR
ZLWK QDWLRQDO SROLWLFV DQG DIIDLUV ,WV RSHQLQ
DJHQGD EXW WKDW LW ZRXOG DGYRFDWH pWKH FDXVH
IUHHGRP LQ LWV EHVW DQG RQO\ VHQVH ZKHQ FRQQHHI
HVWDEOLVKHGY ,WV 7RU\ FUHGHQWLDOV ZHUH IXUWKH
u$ 1 5 )DUPHUY ZKLFK VWDWHG pu, DP JODG WR REVHU
SDSHU \RX SXUSRVH SD\LQJ SDUWLFXODU DWWHQWLR
>VLF@KHD HWYWH/WLILDOO\ LQ H[LVWHQFH WR WKLV GD\
EDVHG LQ <RUN FRQFHQWUDWLQW RRX ORUBNK VBK 8 LMD2 RD
QHZVSDSHUV R QWWHHHEOD OMQWMBEXU&RQVHUYDWLYH DQG
UHVSHFWLYHO\ + WKDW VWDNHG WKH VWURQJHVW FOD

'KHQ WHUFXWQRXQFHG D QHZ ZHHNO\ VXSSOHPHQW L
FRQ:GHQFH WKDW pWKH UHDRIL QR UNAR LAMAD\O DIRW® QZIL 8
DSSUHFLDWH WK H, WPZDAR WHKRHHIDWW WKDW WKH /HHGV S
WHKHMUF)XAHVFULEHG DV pWKH FRPPHUFLDO PHWURSROL)
WKDW JDYH WKHP D VHQVH RI HQWLWOHPHQW WRHUHS L
ZDV QRZ D WHQGHQF\ IRU LQVWLWXWLRQV RUJDQLVDYV
HFRQRPLFDOO\ GRPLQDQW :HVW 5LGLQJ VLPSQOWKWAR ZDSV
HYLGHQW ZKHQ LQHHGYH, QWH®RIHEK CMHBUEHJIXQ SXEOLF
DQQRXQFHG WKDW LW ZDV WR EHFRPH D GDLO\ QHZVSI
WKHRUNVKLUH 3RVW DQ Gt /WIKE VO IDMWHIOW ISRHQFIHRIQ RI1 W
DQG ZDV GURSSHCHLRKRLFH RI u<RUNVKLUHYT DV WKH Sl
KDYH EHHQ D FDVH RI :HVW 5LGLQJ DUURJDQFH EXW L
HYROYLQJ :KHQ LW PDGH LWV ¢UVW DSSHDUDQFH RQ
D VWDWHPHQW<RUNYWIHEGNDEKMWEH DW RQFH &RQVHUYD

/IDZBHULDOL]JLBIS)LFWLRQ
<RUNVKLUH *$$HWOVH

Q LW PHUJHG ZLWK ARKMN \ERIUND SHEEWMNHE 8BS H U<RIW WHILWIIHW O
*D]HWWH DQGW {HPDA®V DV D ZHHNO\ SXEOEBHW\RD D QIERDHERD\S
WUDWLQJ LWV FRYHUDJH RQ 5\HGDOH

/HHGV OHUFXUQH
1HDYH 7KH LGHQWLW\ RI WKH (DVW 5LGLQJ RI <RUNVKLUH:- S

JRU WKH KLVWRU\ RI WKLY SXEOLFDWLRQ 7XHHKRUOG K HGHS$ 3*R\E\K
&HQWXAHHGYN <RUNVKLUH &RQVHUYDWLYH 1HZVSDSHU &R



+ DIRH RI GHPRFUDF\ DQG UHYROXWLRQ EXW WKH ;U
SURPLVHG GHWDLOHG FRYHUDJH RI UDFLQJ ¢(¢HOG VSR
DPXVHPHQWY 7KHUH ZDV DQ DGGLWLRQDO SURPLVH W
<RUNVKLUHPHQ ZLOO EH PDGH WKH VXEMHFW RI HVSHF
HISODQDWLRQ RI ZKDW WKHVH PLJKW EH 7KHUH ZDV D
KLVWRU\ RI WKH FRXQW\

$V D PDQLIHVWR IRU UHJLRQDO LGHQWLW\ WKLV LQV
DOWKRXJK WKH HPSKDVLV ODLG RQ VSRWBWW \b LLGIYHID O
QHZVSDSHU ZKLFK DGRSWHG D PDVWKHDG WKIRW\SURF
SXEOLFBWIHXQH RI FRXQW\ UDWKHU WKDQ ORFDO LGHC(
ODUJHO\ WR YWKH SIKHLDNVWBHYV pFRXQW\ VHWYT DQG pFRXQW
IURP WKH SUH 5HIRUP SHULRG LQ ZKLFK D UHNWULFWH
<RUNVKLUH $VVRFLDWLRQ RI WKH V ZKLFK UDLVHG
HVVHQWLDOO\ D JURXS RI JHQWU\ EDVHG LQ <RUN ZKF
KHOG :KHQ WKH $VVRFLDWLRQ DWWHPSWHG WR HQOL\
LW HQFRXQWHUHG UHVLVWDQFH DQG SUREIORRP® LRDUFRE
WKH GLDOHFW RI /HHGV ZDVYWHNKHWPHG& QR Q HHWMHRHSIOMK
FRXQW\ LGHQWLW)\ ZDV EHLQJ VKDUHG RHVIRBVGEQVUW¥F

2QH RI WKH DUJXPHQWYV RI WKLV WKHVLV LV WKDW L(
SXEOLVKLQJ SOD\HG D UROH LQ GLVVHPLQDWLQJ DQG
<RUNVKLUHQHVV LQFRUSRUDWLQJ PRVW RI WKH KLVW|
GHHSHU LQWR WKH VRFLDO VWUXFWRWH VKLHE DRYPWK
PLIKW VHHP UHGROHQW RI WKH ROGHU 1RUWK 5LGLQJ
VHQVH RI FRXQW\ LGHQWLW)\ <RV NV K P 8 & LK@ \EW/ N IO 1)
FOHDU VLIJQDOV IRU D IUHVK GLUHFWLRQ 7KH QHZ GDI
WKH LQGXVWULDO PHUFDQWLOH :HVW 5LGLQJ DW D S|
/IHHGV DQG <RUN IRU WKH OHDGHUVKLS RI <RUNVKLUH
FDPSDLJQ WR GLYLGH WKH FRXQW\TV DVVL]H FLUFXLW
/IHHGV 2SSRVLWLRQ WR WKLV E\ &RQVHUY®W QMBIVXHHN U
pJUDWLINLQJ WKH SUHMXGLFHV RI WKH <RUNVKLUH JHQ
7TKH GRRUNVKLYHH I5IMRWW SDSHU SXE® IRVKHEGH GQD/ N HGW KH V

TKHHHGV ,QWHYWDHQIPVKHG LWV {7RU\ UDGLFDO:- FUHGHQWLDO
WHU E\ 5LFKDUG 2BN®YD 9 HKIFGMAXWVKHY PDWHULDO VLIJQLAFDQWO'
, QWHOOLBEPQFHRQVLVWHQWO\ VXSSRUWHG 2DVWOHOHWFBRBISQ@H GQ
D UHSXWDWLRQ DPRQJ WKH ZRUNLQJ FODVYVY DV EHLQJ WKH SDSHL
%HFNZIKWHK<RUNVKDQKB 3ROMWHU 7KH '"HYHORSPHQW RI WKH 3URYL(

<RUNVKLUH B®&WVW

8QWLO LWV DFTXLVLWLRQ L Q@ KK KR U NW KEIDWYIRREENVAIR Q BE K\K\E O L \
FRPSDQ\ QDPHG <RUNVKLUH &RQVHUYDWLYH 1HZVSDSHUV

+H$ +LVWRU\ RI <RUNVKLUH 9Y&RNIO@QWDRWWHKHPURMNHG LEHUHYV -
T7KH LGHQWLW\ RI WKH (DVW 5LGLQJ RI <RUNVKLUH:- S IHDYH
JHQHLW\ DQG LQ IDYRXU RI (DVW 5LGLQJ H[FHSWLRQDOLVP DOVR
GHYHORSHG LQGLYLGXDO TFRXQW\ FRQVFLRXVQHVYV:- EDVHG DURX

6HH ,DQ 5 &KULVWLH f7KH <RUNVKLUH $VVRFLDWLRH +LVWR B L\
-RXUQDO BHKEQQJOLVK BBRYLQFHYV

/HHGV OHUFXUQH
JRU WKH SROLWLFDO FRPSOH[LRQ RI /HHGV GHNWDVYILRIGHWB O LW K



LGHQWLWLHY XUEDQ DQG UXUDO %\ SODFLQJ HPSKDV
SLWFKLQJ IRU D UHODWLYHO\ OHLVXUHG OHDGHUVKLS
UROH LQ FRQVWUXFWLQJ D ZLGHU WUDQV FODVV VHQ\
+H\
ORVW RUGLQDU\ SHRSOH GLG QRW DFTXLUH WKH JHQWU\TV VHC
XQWLO RUJDQLVHG VSRUW EHJDQ WR DWWUDFW WKHLU OR\DOV
HQFRXUDJHG E\ WKRVH ZKR VDZ LW DV D SHDFHIXO HQMR\DEO
YLROHQW DFWLYLWLHYV
&ULFNHW ZDV RQH RI WKH OkWDRVY KU UGS R®VWWR SOH.Q MWHIGH
$QG FULFNHW LW LV ZLGHO\ DUJXHG ZRXOG EH RQH R
HPHUJLQJ <RUNVBYHH XGWHKPOWL WYV D VHPLQDO SURSRQH
M<RUNVKLUH &RXQW\ &ULFNHW &OXE VHUYHG DV D FUX
EHFDPH NQRZQ ERWK REMHFWLYHO\ DQG SHUKDSV PRU
VIPEROLFDOO\ WR LWV RZQ LQKDELWDQWV5XQY & HVDIOR V' |
XVHV DV KLV VWDUWLQJ SRLQW SDUWO\ EHFDXVH \
FKDPSLRQVKLS + DW ZKLFK <RUNVKLUH &&& ZRXOG H[F
DOVR EHFDXVH LW ZDV WDNHQ E\ -RVp +DUULVDDV WKH
VXEWHUUDQHDQ VKLIW LQ WKH EDODQFH RI VRFLDO OL
DQG WKH QDWLRQ 5XVVHOO DUJXHV WKDW WKH VXFFH
ERUQ ZLWKLQ WKH FRXQW\ DOORZHG LWV FLWL]JHQV u\
<RUNVKLUHYVY DQG WKH QRUWKYfV LQFUHDVLQJ FXOWX
5RE /LJKW DJUHHV WKDW E\ FULFNHW KDG FRPH \
UHSUHVHQWDWLRQ RI <RUNVKLUH LGHQWLW\ £+ LQGHHC
E\ WKH V WKH JDPH ZDV DOUHDG\ D FRQGXLW IRU puV
<RUNVKLUHENX®YIKH SODFHV JUHDWHU HPSKDVLV RQ WK
ZRUNLQJ FODVV URRWV RI WKH JDPH LQ WKH FRXQW\
VXSSRUW 7KLV FDXVHV /LJKW WR TXHVWLRQ VRPH RI ¢
KDG WKH PRVW PHDQLQJ WR PHPEHUV RI WKH PLGGOH
HIDPLQHG WKH H[WHQW WR ZKLFK FULFNHW FRXOG EH
DERXW LW LQ WKH UHJLRQDO SUHVV £+ WR FRQVWUXFW
GLVFHUQLQJ pD FRQVLVWHQW QDUUDWLYH RI <RUNVKL
LQFOLQH WRZDUGYV 5RE /LJKWTVY DQDO\VLV

,Q <RUNVKLUH WKH FRPSDUDWLYHO\ ODWH GHYHORSPHQW RI F
QXPEHUV DQG DXWRQRP\ DOOLHG ZLWK D UHJLRQDO SUHVV KD

&LWIHDWPRQGVZRUWK 3HQJIXLQ s )RU DQDO\VHV RI SRSX
SREHUWV f3RSXODU &RQVHUY BWYPDIRH @GWDRDEQVWR U\
1°9LOOD 7RU\LVPp DQG 3RSXODU &R QMU ¥ DWW R B LIFD OH+HRX\W Q D O

+H¥LVWRU\ RI S RUNVKLUH

5XVVHOO Y6SRUW DQG ,GHQWLW\ 7KH &DVH RI7TZRIQNWM KWK &
&EHQWXU\ %ULWLVK +LVWRB\ @

,ELG

Q 6KHIAHOG:V 7RP 0DUVGHQ ZDV WU\LQJ WR DUUDQJH D VI
WLDWLRQV ZHUH FRQGXFWHG LQ WKH BEKHVAHDEG, QARG DGBRY &WC
WKLQNV WKH IULHQGV RI 3LOFK KDYH UDWKHU EO4{RUINNK KUM PK D€
ZD\«: 2 VHH 5RE JLJKW § °,Q D <RUNVKLUH /LNH :D\ii_ &ULFNHW DQ
1TLQHWHHQWK FH@WRUW<RQY BREMWEIRNVXH 6HSWHPEHU ,



M<RUNVKLUHY RU SHUKDSV pFRPPXQLW\Y YDOXHVY KHOSHG WR G

<RUNVKLUH FULFNHW
6R ZKLOH WKHUH LV FRQVHQVXV DERXW WKH LPSRUWD
<RUNVKLUH LGHQWLW\ LQ WKH QLQHWHHQWK FHQWXU\
FODVV HQJDJHPHQW 7KLV FKDSWHU SURFHHGV WR PDI
¢JXUH RI /RUG +DZNH DQG WKH DIWHUPDWK RI <RUNVK!
&KDPSLRQVKLS SURYLGHV D XVHIXO FDVH VWXG\ ZKLF#¥
UHJLRQYV SUHVV LQ SURSDJDWLQJ D VRFLDOO\ KHWHU
DOVR HQDEOHV D GLVFXVVLRQ RI WKH LPSRUWDQFH D\
RI UHJLRQDO LGHQWLW\ DQG D FRQVLGH KRWNR R LRIHW K
/IDQFDVKLUH ULYDOU\ 7KH IROORZLQJ VHFWLRQ RFFD\
FULFNHW PRWLI ZLOO WKHUHIRUH HPSOR\ WKH FDUHH
DQ H[SORUDWLRQ RI YDULRXV WKHPHV OLQNHG E\ WKH
WKH FRXQW\ SUHVV

€ fe .
+HQU\ ODUWLQ %ODGHQ +DXNI >

@ ZKR LQKHULWHG KLV IDWKHUYV WLWOH RI %DURQ +
LQ LV D ZHOO NQRZQ ¢JXUH LQ FULFNHW KLVWRU\

IRU KLV FDSWDLQF\ Rl <RUNVKLUH EHWZHHQ
IRU WKH ODUJH QXPEHU RI WRXULQJ WHDPV WKDW KH |
RYHUVHDV DQG KLV SUHVLGHQF\ Rl WKH 0&& &RQ[WUR)
VXUURXQGV KLV UHSXWDWLRQ| ODUJHO\ EHFDXVH| RI W
SDWULFLDQ VWDWHPHQWYV WHKPW KH PDGH ODWHU[ LQ C
KDV EHHQ GHVFULEHG E\ D FULFNHW KLVWRULDQ PV D¢
UDXWRFUDWLF RSLQLRQDWHG| XWWHUO\ VHOI FRQ¢GH
RI WKH DULVWRFUDF\{ ZLWK D|ZHDN SOD\LQJ UHFRUG :
DXWRELRJUDSK\ uPXVW EH RQH RI WKH OHDVW PR|GHVV
ZRUNV HYHU FRPSQOH®ZNHIV <RUNVKIRUB *DZNH [URP Wi
FDSWDLQF\ KRZHYHU KLV LQQRYDMERIYELGESK G RE W
LQWURGXFWLRQ RI RIl VHDVRQ SD\ DQG RWKHU EHQH '
SURIHVVLRQDO FULFNHWHUV +H ZDV ERUQ RXWVLGH '
FRXQW\ LQ *DLQVERURXJK ZKLFK FDXVHG +DZNH WR T
(HUFHO\ ,Q KLV DXWRELRJUDSK\ DIWHU GHWDLOLQJ K

, VKRXOG OLNH WR HPSKDVLVH KRZ HQWLUHO\ <RUNVKLUH , DP

'XQFDQ 6WRQH f5HJLRQDO &ULFNHW LGHQWLWLHY 7KH &RQVW
WR &RQWHPSRUDU\ 6 XSSRUWHUV: LQ 5 REH RW GLADIS/HH IDVQXGU H H O YD\
*DPHV DQG 3DVWLPHV LQ (DWKWEHRQW RH\ LMY DHQEWXGLHV $VVRFL
6HH DOVR 'XQFDQ 6WRQH f&ULFNHW:-V UHJLRQDO LGHQWLWLHYV
DQG 6XABRHIW LQ 6RFLHW\

, Q DW WKH <RUNVKLUH &&& $*0 +DZNH VDLG f3UD\ *RG QR
ODQG:- 7KLV FDXVHG VXFK D IXURUH WKDW +DZNH fSUDFWLFDOO
/IRUG +DZRIQIGRQ 7DXULYV S

'"HUHN %L&RPHADO +LVWRU\ RIRQEBMRLY K$ & UXKPNHM VYV SS C



IDPLO\ KDG EHHQ DVVRFLDWHG ZLWK PRH R KIHWR || WKMH WIKRLHJ G PE

D +HUYH\ DQG WKH ¢UVW ZLIH RI WKH IRXUWK D 5DPVGHQ ERW

WKDW P\ PRWKHUYY SHRSOH ZHUH <RUNVKLUH VLQFH DQG Q
,Q WKH FRQWH[W RI FRXQW\ FULFNHW RI FRXUVH SOD
%XW +DZNHTV SURWHVWDWLRQV RI <RUNVKLUHQHVYV UL
DWWDFKHG WR WHUULWRULDO FUHGHQWLDOV 7KHVH Z
FRXQW\fV SUHVV GXULQJ WKH ODWHU QLQHWHHQWK Ft
1RWHV DQG 4XHULHVY FROXMG VZ IOHAKG EBQOXO U\Q WKGILV ¢
D SHUVLVWHQW SUHRFFXSDWLRQ ZLWK WKH <RUNVKLU
D YDULHW\ RI ¢HOGV SURIIHULQJ ORQJ OLVWYV RI SRH\
WR WKH 'DUN $JHV +LJKZD\PHQ VXFK DV p%ROG 1HYLYV
*X\)DZNHV ZHUH HQWHUHG LQWR WKH URYO Q ¢DHDOW B D\
SROLWLFLDQV LQGXVWULDOLVWY DQG VFLHQWLVWYV F

%ULDQ 'R\OH RLQROMGCGHWVWWIKRQDU\ RI 1IEWIURQDLA % LR J
LQ D URVWHU RI SURMHFWYV WKDW ZHUH KH DUJXHV G
LGHQWIARXOG DUJXH WKDW WKH DQWLTXDULDQV DQG (
OLVWY DQG DUWLFOHV WR WKH FRXQW\TV SUHVV GHVF
ZHUH FROOHFWLYHO\ FRQGXFWLQJ DQ 4RUNVWHKLOHQ MG 8 (
, Q JUHGHULFN 5RVV + D SUROL¢{(F KLVWRAH®DHED QW |
Rl WKH <RUN¥KILXHOIRKGENG D SURV IHIIRRNXYD IRUDD(ER/B B F
ZRXOG FRQVLVW RI

6.(7&+(6 2) 7+( /,9(6 2) 3(56216 &211(&7("
7+ 7+( &2817< %< %,57+ 25 $1&(675<
5(6,'(1&( 25 7(55,725,%/ 3266(66,216
7,71( 25 2)),&( :,7+
Y8// 1(1*7+ 3(',*5((6 2) 12%/( $1' &2817< )$0,/,(6
127,&(6 2) $87+256 :+2 +$9( :5,77(1 :25.6
5(/$7,1* 72 <25.6+,5( $1°'
$&8&28176 2) (&&(175,8& &+$5%$&7(56 5(%(/6 ,1685*(176
$1' 12725,286 &5,0,1$/6

7TKH ZRUN ZRXOG FRQWDLQ VHYHUDO WKRXVDQG QDPH'
ODERXU ZURWH 5RVV +H ERDVWHG WKDW pWKH FRXQ\
WKH SURGXFWLRQ RI JUHDW PHQ HVSHFLDOO\ LQ SUH{
DUFKELVKRSY DQG ELVKRSV ZKR KDYH VSUXQJ IURP <R
HYHQ LQ SURSRUWLRQ WR WKH VL]H WKDQ MQ\ RWKHU
<RUNVKLUH ELRJUDSKLFDO GLFWLRQDU\ ZDV QHYHU SX

/RUG +BHFHROOHFWLRQV D QRQEGHPQ QL\OFHLDFPHAV DQG 1RUJDWH

8QWLO <RUNVKLUH &&& XSKHOG D UXOH WKDW RQO\ WKRVH
FRXOG SOD\ IRU WKH FOXE ,Q WKH HDUO\ V KRZHYHU D UHVL(
+DZNH WR SOD\ 2 \RHK> &DEIN KD P

7KH VXEMHFW Rl 3SDWHOH\ %ULGJH DXRKRWUKILWDHO LPR@IHNDLMWAIH -V

%ULDQ 'R\OH f7KH ,QYHQWLRQ RI (QJOLVK {QQOLREIQHW V& R BR\D
DQG &XOWXUH/RQGRQ &URRP +HOP s $PRQJ WKH RWKHU
'R\OH DUH WKH 1DWLRQDO 7UXVW WKH 1DWLRQDO *DOOHU\ F
WUDLW *DOOHU\ WKH 1HZ ODWHU 2[IRUG (QJOLVK 'LFWLRQLI

JUHGHULFN 5RVV D GHOUHE UL MRHYVWR L @/ KEEERRQVRKUXBEQRO @\ G
s 5HQGHUHG KHUH DV LW DSSHDUV LQ WKH RULJHBO® O$HQNFK T\
YHEUXD U\



VLIQL,FDQW DQG KH FRQWLQXHG WR FRQWULEXWH IUF
LW/RFDO 1RWHV DQG 4XHULHVY XQWLO VKRUWO\ EHIRUH

,Q FROXPQV VXFK DV p/RFDO 1RWHV DQG 4XHULHVY I
VSHFLDO VLJQL,FDQFH LI D <RUNVKLUH FRQQHFWLRQ F
EDWKRV LQ WKH FODLP WKDW pRI WKH PDQ\ WKRXVDQC
GDLO\ LQ WKH KDELW RI ZLHOGLQJ WKDW VPDOO EXW ¢
IHZ DUH DZDUH WKDW WKH PRVW VXFFHVVIXO PDQXIDF
ZDV D <RUNVKSRFHPDIQPIHY DQ DWWHPSW WR DSSURSULD
QHHGHG D WRXFK RI VRSKLVWU\ 7KH VFLHQWLVW OLFK
EHHQ <RUNVKLUH ERUQ EXW LQ pu/RFDO 1RWHV DQG 4X
GHQ\ WKINGWRHUFEGBHUY )DUDGD\ KDG LQ IDFW EHHC
KRZHYHU KDG EHHQ ERUQ LQ 6HWWOH p7KXV § UHDVR
ZDV QRW ERUQ LQ <RUNVKLUH KH PD\ MXVYNHOOEUHYOMN U
DQWLTXDULDQ :LOOLDP 6PLWK ZDV OHVV JHQHURXV WF
SLRQHHU RI WKH V $IWHU KLV UHVHDUFKHV B6PLWK
EUXVTXH p, DIGUP WKDW 3DXO ZDV QRW D <RUNVKLUHP
SULQFLSOH LQ PRGHUQ VSLQQLQJ PDFKLQHU\T

6XFK PLOQXWH SUHRFFXSDWLRQV ZLWK WHUULWRULDC
EXW WKH\ GR KHOS WR LOOXVWUDWH RQH RI WKH PHW,
7KH SKLORVRSKLFDO DQG DQWKURSRORDGFDHHBORQF KIS
LQ %ULWDLQ IURP WKH VHYHQWHHQWK FHQWXTUKHV SD
VDPH SURFHVV FRXOG EH DGDSWHG IRU VXE QDWLRQD:
DVVHPEOHG E\ FRQWULEXWRUV WR WKH <RUNVKLUH SU
FRXQW\ ZDV D WHUULWRU\ HVSHFLDOO\ IUXLWIXO LQ S
PDQXIDFWXUHUV EHQHIDFWRUV DQG IRU WKDW PDWW
$OEHUW 5ROOLW DGGUHVVHG DQ JDWKHRBUQY KIQUMR
2XU &RXQW\] KH PDGH WKH FODLP WKDW p<RUNVKLUH
QDWLRQ PDNLQJ LW PLJKW ZHOO DVSLUH WR EH D QDW

,Q HYHU\ VSKHUH RI DFWLRQ <RUNVKLUH FRXOG FODLP LWV VK]
JURELVKHU DQG &DSWDLQ &RRN :\FOLIIH WKH 5HIRUPHU :LOE|
SRHW DQG VWDWHVPDQ WKH %URQWH IDPLO\ &RQJUHYH WKH
ZDV VR FORVHO\ DVVRFLDWHG ZLWK <RUNVKLUHYV JUHDW PRYH
VXFK PHQ DV 3ULHVWOH\ OLFKDHO )DUDGD\ DQG HYHQ 'DUZLQ
IRUPHU OD\RU Rl +X00 DQG LQ DUW VXFK PHQ DV )OD[PDQ &l

6 XFK UHSHDWHG LQYRFDWLRQ RI IDPRXV SHRSOH VXS
UHJLRQDO LGHQWLWLHY KDYH D SDUWLFXOHDW WK UGG
D VHQVH RI GLVWLQFWL¥KH\HNVQ®VIRQBUB XWUVWRQW WKH D!

1/RFDO 1RWHYV MHPIG ¥ XOHHULFHDA

1/RFDO 1RWHYV MDHRIG ¥ XOHHUWLFHDA

1/RFDO 1RWHYV MHPIG W XOHHWLFKKNUE U X D U \

$QWKRQ\ "1&PAMRQ D O/ REHIRMLVBHQJIXL Q SS DQG

6LU $ . 5ROOLW DGGUHVVLQJ 7KH 6RFKHWL RH&RWLNDV K L U HRID® L
FODLP WKDW J<RUNVKLUH ZDV RQFH D NLQJGRP:- ZDV SUHVXPDEO\

Rl <RUN H[LVWHG LQ WKH QLQWK FHQWXU\ RFFXS\LQJ WKH WHUUI
LQFOXGHG PXFK RI WKH WHUULWRUVWRW\KRI GBWNUYUKERXQW\ 2 VHH

0+ +HZLWW DQG 5 3RROH T6DPXHO 4D P | RUGNR QREGQHRURQN JGHIX.



SDUWLFXODU SUREOHPV IRU WKH FUHDWLRQ DQG VXVYV
QDWLRQ VWDWHY XVXDOO\ KDYH D UHODWLYHO\ FOHDL
ERXQGDULHVY WHQG WR EKRAMIMX DWHG LN\ODWs B HOW®M D S
UXOH 7KH WHUULWRULDO LQWHJULW\ RI W% K VK LYWV R\
FRQVLGHUDEO\ OHVV AXLGLW\ WKDQ RWKHU RIHVV RQWHL
JHQLXVYI DQG FRQVWUXFW D VHQVH RI FRXQW\ LGHQWL
SHRSOH

7KH VXFFHVV RI /RUG +DZNH DV WKH <RUNVKLUH &&&
RQH RI WKH FRXQW\YV PRVW IDPRXV SHRSOH RI WKH O
FHQWXULHV $V VKRZQ DERYH KH IHOW LW QHFHVVDU
IRUFLEO\ EXW DOWKRXJK KLV IDPLO\ KDG ORVW LWV D
SUHYLRXVO\ KLV IDWKHU ZzDV DEOH WR HVWDEOLVK D
+DZNH LQKHULWHG D ODUJH DPRXQW RI SURSHUW\ DQC
WKDW KH KDG WKH SULYDWH PHDQV WR GHYRWH D ODL
FRXQW\ WHDP WKDW FRXOG FDOO RQ VRPH RI WKH EHV
WR XQGHUDKKUHYIHV D UXRUWNOUKHVYWH BRIMW LQ WKH VXPP
EXW DOVR DQ DFNQRZOHGJPHQW RI WKH SRWHQWLDO
WKURXJKRXW WKH FRXQW\

7KH QHZV RI WKH EULOOLDQW YLFWRU\ JDLQHGXE\LWHKYVIRQ NV K

JUDWLGFDWLRQ WR <RUNPAKLW B @ HRV @Y«H K \EFKHBPH O\ JUDWLI\LQJ

FRXQW\ RI <RUN FDQ VWLOO KROG KHU RZQ RQ WKH FULFNHW ¢
7TKHUH ZRXOG EH VHYHUDO VHDVRQV RI KXPLOLDWLRQ
WKH FKDPSLRQVKLS GHHPHG WR EH WKH © REXX\D WYRIQRA
XQGHU +DZNH YLFWRULHY DQG FKDPSLRQVKLSYV ZRXO(
FRXQW\ SUHVV ZDV VFHSWLFDO DW ¢ UVW/HMNGWKH WEHIU
GLVSOD\HG D SHVVLPLVP WKDW LQYHUVHO\ LQGLFDWH
DV D FRPSRQHQW RI FRXQW\ SULGH DQG LGHQWLW\

(DFK \HDU WKH &RXQW\ Rl %URDG $FUHV VWDUWY ZHOO DQG UL
RI EHOLHYLQJ WKDW VKH ZLOO FRPH RXW ¢ UG LHQD F | L\FHNDHUWWIK
obvw KDOI RI WKH VHDVRQ EULQJY GLVDVWHU DIWHU GLVDVWEF

‘LWKLQ OHVV W KOHU B>XRIRIDWKW R/ K/HKLIW LWV SRVLWLRQ

,W LV DOzZD\V EHVW ZKHQ RQH LV NHHQO\ LQWHUHVWHG LQ WK
FDOPO\ MXGLFLDO DWWLWXGH UDWKHU WKDQ WR EH H[WUDYDJ
WKH FRQFOXVLRQ WKDW LQ GLVFXVVLQJ WKH <RUNVKLUH WHDF

7KLV ZDV LQ IDFW WR EH WKH ¢UVW VHDVRQ LQ WHQ

$OGHUVKRW $VKJIDWH S
,ELG
6HH IRU HIDPSOH ' +H\ f<RUNVKRUW KHOIRXHYBRAULRU Y RXQGDU\

-DPHV 3 &ROGKDP f+DZNH ODUWLQ %ODGHQ[IRH&HQMWKLRDDRIG
RI 1IDWLRQDO ZLRUGDSKRUG 8QLYHUVLW\ 3UHVV RQOLQH HGL
R[IRUGGQE FRP YLHZ DUWLFOH DFFHVVHG -DQ

<RUNVKLUH -XRWYW

7KH 5HY 5 6 7#«RHOPHWWRU\ Rl <RUNVKLUH & RXKQGR EULRQAWWDEOH
S

/HHGV O0HUPRDU\
/[HHGV OHUFRXQWH



"KHQ WKLV ZDV DFFRPSOLVKHG WKH FRXQW\ SUHVV ZC
RI ODWHU VSRUWY MRXUQDOLVP SHUKDSV EHFDXVH D
RQH ZDV SUHSDUHG IRU WKH ZRQGHUIX0O WRDQWIKRLUAD
FULFN®%WW WKH YLFWRU\ ODLG WKH IRXQGDWLRQ IF
<RUNVKLUH ZLWK FULFNHW DQG WKHUHIRUH D NH\ FRP
ZRXOG EHFRPH puDOPRVW WRR IDPLOLDU D 3D DWFRIURX
WR 5XVYHGBGIGHUWRLUH RI DQHFGRWHY DQG VD\LQJV LV
WKH EHVW NQRZQ EHLQJ D FRPPHQW DWWULEXWHG WR
ZKR UHEXNHG D OLJKW KHDUWHG QHZ UHFUXLW E\ VD\I
NQRZY <RUNVKLUH SHRSOH pHQMR\HG WKLV VRUW RI N\
%LUOH\

'XULQJ WKH WUDQVIRUPDWRU\ SHULRG RI WKH VA
PDGH FRQVFLRXV DWWHPSWV WR IRVWHU D VWURQJ VF
FODLPHG UHVSRQVLELOLW)\ IRU LQWURGXFLQJ D FRXQV
URVH DOWKRXJK KH DGPLWWHG WKDW WKH LGHD ZDV
EDGJH QHZ WUDGLWLRQ KDG EHHQ ERUQ DFFRUGLQJ W
<RUNVKLUHPHQ WR LGHQWLI\ WKHPVHOYHV ZLWK WKHL
PHGLHYDO +RXV,MW RZIDIRGXNULQJ WKH SHULRG RI +DZNHT
ZLWK /DQFDVKLUH EHJDQ WR DFKLHYH VSHFLDO VLJQL,

7KH :DU RI WKH 5RVHV KDV EHFRPH D WUDGLWLRQ LQ RXU FULF

HDUQHVWO\ EXW RXU HQFRXQWHUV ZLWK /DQFDVKLUH DUH LQ"

7KH PDWFKHV DUH LQYDULDEO\ SOD\HG LQ WKH IULHQGOLHVW

WKDW RI DOO RWKHUV , KDYH SDUWLFLSDWHG LQ
7R WKLV GD\ WKH p5RVHV ODWFKY + DV LW FDPH WR E}
RI VSRUWLQJ ULYDOULHY DQG LV SRSXODUO\ VXSSRVH
IRU GHHS VHDWHG DQWDJRQLVP EHWMZMKIK /D YFDKKLOB
FRXQW\-V SUHVV ZDV KDELWXDOO\ UHIHUULQJ WR /DQF
VSRUWLQJ A[WXUHYV

JROORZLQJ /LQGD &ROOH\-V DQDO\VLV+RIZTIWWLIVQ EKIJ
DUH DPRQJ WKH KLVWRULDQV ZKR KDYH H[SUHVVHG Wt
FRQWH[W DQ LGHQWLW\ LV PRVW HIIHFWLYHO\ VKDSHG
H[SOLFLW RSSRVLWB\RRDWR BO ARRWOKHUKDY DUIJXHG WK
DV D ZKROH ZDV FRQVWUXFWHG DV JRWKHU- WR JTWKH
DURXQG WKH FDSLWDO DQEMWKB G®RXWRKQPIO@\J @D QIEQ F I

+ROPHWWRU\ RI <RUNVKLWBH &RXQW\ &ULFNHW

5XVVHOO f{6SRUW DQG ,GHQWLW\.

%LUCRALDO +LVWRU\ RIS(QJOLVK &ULFNHW
+DZMHFROOHFEFWLRQV

+H¥LVWRU\ RI SRUNVKLUH

/IRUG +DBAHNHROOHFWLRQV

JRU H[DPSOH D UHVXPH RI WKH £FRXQWKLIRR)BEDWDUXHDVRQ LQ

/LQGD &ROOH\ T%ULWLVKQHVV DKHS-RW K B D Q HR VYIRS UM BIFRE
2FW

+HZLWW DQG 3RROH 916DPXHO %DPIRUG DQG QRUWKHUQ LGHQV
5DZQVOH\ 1 &RQVWUXFWLQJ "7KH 1RUWKWp § S



<RUNVKLUH-V fRWKHU:- WKHQ WKLV RSSRVLWLRQ RQ V
LPSRUWDQW HOHPHQW RI WKH LGHQWLW\ RI ERWK FRX
QRYHOLVWY DW WKH YHU\ SHULRG ZKHQ V S/HRF WRDQWRNU
DQ DKLVWRULFDO ULYDOU\ LQ ZKLFK WKH :DUV RI WKH
DV D FRQALFW EHWZHHQ /DQFDVKLUH DQG <RUNVKLUH
IDQFDVWHU (GZDUG 5R\OH GHVFULEHV WKLV DV D fIDC
RI WKH ODWHU JR\G @ PO-P BOMV ADV KHV ORRWMHDQ WKH PLG
FHQWXU\ +DOOLZHOO &OWRCRRH RI KLV FKDUDFWHUV V
EUDZO RQ WKH /DQFDVKLUH <RUNVKLUH ERUGHU 7KH\
WKH %DWWOH RI 7TRZWRQ DQG WKHUH DUH UHFROOHFW
‘KLWH 5RVH DQG WKH 5HG 2 WKH EORRG VSLOOHG UXW
RWKHU IRU D GULQN DIWHU WKH AJKW f7KH\-UH JUDGHF
WKH\-UH VWDXQFK WR AJKW DQG VWHXDFNXVIRQ HURH QY E
FKDUDFWRIWWYHQ LQ WKH IHEULOH LPDJLQDWLHRQ RI Z|
WKHQ LV LW HDV\ WR AQG HYLGHQFH Rl UHDO DQWDJR

6KRUWO\ DIWHU WKH SDVVDJH RI KLV TXRWHG DERYH
EHWZHHQ /DQFDVKLUH DQG <RUNVKLUH DQGRMUIDIM SKU
DWWLWXGHV ,W (QGV DQ HFKR LQ DQ DQDO\VLV E\ 5X)\
WKH 1RUWK Rl (QJODQG

7KH EHVW NQRZQ ULYDOU\ LV WKDW EHWZHHQ <RUNVKLUH DQG
DUJXDEO\ EHHQ IDU OHVV VLIJQL,FDQW WKDQ LV VRPHWLPHYV D!
EDWWOHYVY EHWZHHQ WKH WZR KDYH GLVJXLVHG D FRQVLGHUDE
D ERG\ RI VKDUHG YDOXHYV
,QGHHG WKH SKUDVH pVLVWHU FRXQW\T LV TXLWH RIW
DV D OHWARHNWK)L WHRFPRWWHDGHU LQ /DQFDVKLUH LQYL
WR VKDUH WKHLU pVLVWHU FRXQW\fVY] ODPHQWDWLRQ
FRPSDWLELOLW\ DQG LQWHUPLQJOLQJ RAIHWHHIZR § DO PIRC
DFHUELF SHUKDSV LURQLF XVH BRWOK FBEWBGHMKH OH
VI\VWHP WKDW KDG EHHQ pJUDIWHG XSRQ <RUNVKLUH F
IURP /DQFDVKLUH

«DFURVV WKH ERUGHU LW VHHPV DV LI WKH DUWL¢{FLDO IRUP R
WUXH JDPH LWVHOI« LQ WKH VLVWHU FRXQW\ OHDJXH VSRUW I
LQ <RUNVKLUH :K\ WKDW VKRXOG EH ZH FDQ VFDUFHO\ H[SODL
ZLWKRXW UXQQLQJ WKH ULVN RI PDNLQJ LQYLGLRXV FRPSDULV
M6LVWHU FRXQW\Y ZDV UHJXODUO\ PRUH ZBRWPNOXKLQGE |
J)DFWRU\ ZIKRHFK QRW RQO\ VKDUHG D SXEOEKRKMLVWYPR XLV W
J)DFWRU\ EXWHINVOVR KDG D VHQVH RI VKDUHG SROLWLFD

ZRUNHUV RI WKH WZRKHR[MWFZOM KXIR2AMHMYHROWYW UHSHDWH

5R\OH f5HJLRQV DQG LGHQWLWLHV- S
+DOOLZHOODVXWVFJIRYBRQ :DUG /RFN S
5XVVIREBELQJ ISSUWK

<RUN VKLU B HERWVAD U\

<RUN VKLU K XERMW

7KH &RWWRQ ) ZPWRIRX DLPHHE L Q E\ -RKQ $QGUHZ RI $VKWRQ
FRXUDJHG $Q G UHKH WR UNDKQBKV)DOWR U\DWKRXJK WKH ODWWHU !
6HH (GGLH &DVV $0DQ )RZOHU DQG 7HUU\ :\NH 1 BKRHNUWHRRD YINFVE]



IDQFDVKLUH ZDV PRUH DGYDQFHG LQ WUDGH XQLRQ PL
ZDJHVY DQG D EHWWHU DQG PRUH KHDOWK\ FRQGLWLRC
([SUHVVLRQV RI WKLV FRXQW\ pVLVWHUKRRGYT FRXOG
:KHUHDV VLQJOH FRXQW\ VRFLHWLHV ZHUH WKH QRUP
<RUNVKLUH 6RFLHW\ ZDV IRUPHG LQ 2WDJR 1HZ =HDOL
IRUPDWLRQ RI WKH 1DWDO <RUNVKLUH DQG /DQFDVKLU
GLQQHU + UHSRUWHBGAW G\ BWOGEH\OWKHUHG E\ D /

- % &RWWDP

7KH &KDLUPDQ LQ SURSRVLQJ WKH WRDVW RI WKH HYHQLQJ u
KLVWRULFDO FRQQHFWLRQ EHWZHHQ WKH WZR FRXQWLHYV 7KH
ULYDOU\ LQ FRPPHUFH DUWYV VFLHQFH PHFKDQLFV ZKLFK KDC
JUHDW <HV DQG VSRUWV WRR 7KLV ZDV WHVWL;HG E\ WKH HQ
WKH YDULRXV FULFNHW RU IRRWEDOO PDWFKHYVY KHOG LQ WKRYV
WKH RSSRQHQWYV PDLQWDLQ WKH VDPH VSLULW RI FRUGLDOLW:

6XEVHTXHQW VSHHFKHVY DW WKH GLQQHU * LQFOXGLQJ
EURWKHU RI WKH <RUNVKLUH GLDOHFW SRHW -RKQ = G
IDQFDVKLUH DQG FODLPHG VXSHULRULW\ IRU WKH UHV
WRQH ZDV RQH RI JRRG QDWXUHG EDQWHU 7KLV LV XV
SOD\V /DQFDVKLUH DJDLQVW <RUNVKLUH $Q H[DPSOH |
SURYLGHYVY D XVHIXO ODWH 9LFWRULDQ VXPPDU\ RI WKF
Rl VWROLG KDUG KHDGHG <RUNVKLUHPDQY

$ <RUNVKLUH YLVLWRU WR D VFKRRO LQ /DQFDVKLUH
FKDUDFWHULVWLFV RI D <RUNVKLUHPDQ"Y «

‘LWK VXUSULVH KH QRWLFHG D GR]JHQ KDQGV LQVWDQWO\ UDLV
H3OHDVH VLU , NQRZTY

,Q SOHDVXUDEOH DQWLFLSDWLRQ KH EHJDQ DW WKH ERWWRP
H:HOO P\ ER\ ZKDW LV \RXU RSLQLRQ RI D <RUNVKLUHPDQ"Y
H$ VKUHZG PDQ VLU T

HOHU\ JRRG

H$ PDQ ZKR HDWV <RUNVKLUH SXGGLQJ EHIRUH KLV PHDW {

+H VPLOHG IHHEO\

H$ PDQ ZLWK D ELJ KHDG ZLWK UHG KDLU RQ LW 1

+H FRPPHQFHG WR IURZQ DQG IHOW YHU\ XQHDV\

H$ PDQ ZLWK D ELJJHU RSLQLRQ RI KLPVHOI WKDQ WKDW RI WK
7KH YLVLWRU FROODSVHG

H2QH ZKR LV QRW FRQWHQW WR OLYH RQ WKH FURSV EXW ZKR
"KHQ WKH\ KDG DOO ¢(QLVKHG D OLWWOH KDOI GDIW ODG ZKR
KDQG

H:HOO ER\ ZKDW LV \RXU RSLQLRQ"Y LPSDWLHQWO\ LQTXLUHG
WHPSHU

H3OHDVH VLU D PDQ ZKR ZDV ERUQ LQ <RUNVKLUH § IDLQWO\ |
H:HOO ZHOO P\ ER\ \RXUV LV FHUWDLQO\ WKH EHVW DQVZHU ¥
R VD\LQJ KH WKUXVW D FRLQ LQWR WKH ODGYTV KDQG DQG K>
H:KDWIV KH JLYH WKHH 'DI¢H"Y D GRJHQ YRLFHV ZKLVSHUHG H|
YLVLWRU

H29Q\ D SHQQ\ § ZDV WKH GDIW RQHJV VDG UHMRLQGHU

$QG WKHQ WKH \RXQJVWHUV LQGXOJHG LQ D URDU RI KHDUW\

7LPHOHGLD +LVWRU\

<RUNVKLUH )DFVWRISWHPENU YRU DQ H[DPLQDWLRQ RI WKH C
RUJDQLVDWLRQ DQG ZRUNLQJ SUDFWLFHV LQ /DQFDVKLUH DQG <R
8QLRQLVP LQ WKH <RUNVKLUH :RUVWHG 7H[WLOH (PSGRWWY RQG -
IDERXU LQ WKH (QJOLVK 7H[WLRHSG RIEG XO\RXWLOHH/G J H

JHHGV OHUFBMSWHPEHU



E\ WKH YLVLWRU KDG KH WKHQ EHHQ VLWWLQJ E\ KLV RZQ ¢(UH
H, WKRXJKW KH ZDV D <RUNVKLUHPDQ 1 WKH\ FKRUXVHG WRJHW
PHUULPHQW UROOHG GRZQ WKHLU WLQ\ FKHHNV p<HU FDQ WH(
WKH \RXQJVWHUV ZLWK D NQRZLQJ VKDNH RI WKH KHDG
7KLV SDVVDJH LQFOXGHV VRPH RI WKH QHJDWLYH DXW
PRQH\ FRXQW\ VHOI UHJDUG DQG WKH SUDFWLFH RI X\
VXSSUHVVDQW + WKDW <RUNVKLUH SHRSOH WHQGHG W
DQG 5LFKDUG %ODNHERURXJKYV FROOHFWLRQ RI VD\LC
FRXQW\ 7KHUH LV D KLQW RI DQWDJRQLVP LQ WKH DQ!
+DZNHJV pMROO\ ULYDOU\Y D WHUP WKDW FRYHUV PR\
IDQFDVKLUH <RUNVKLUH UHODWLRQV LQ WKH QLQHWHF
QRYHOV :KHQ KH DGGUHVVHG DQ DXGLHQFH LQ %XUQC
JRUG ORUSHWK ZKR EHHQ D UHIRUPLVW 03 IRU <RUNVK
LQJUDWLDWLQJ UKHWRULF ZKLFK UHIHUUHG WR WKH V
FRXQWLHV EXW PDGH SODLQ WKHLU VKDUHG FKDUDFW]

$FURVV WKH KLOOV ZKLFK ULVH DERYH \RXU WRZQ , KDYH KDG
XSRQ PDQ\ VLPLODU RFFDVLRQV LQ VRPH RI WKRVH YDOOH\V Z
DOLNH E\ WKH EHDXWLHV RI WKHLU QDWXUDO VFHQHU\ DQG E\
WKDW LQ FRPLQJ EHIRUH D /DQFDVKLUH DXGLHQFH ZH DUH QR
Rl <RUN DQG /DQFDVWHU VLIQDOOHG GLIIHUHQW IDFWLRQV DQ
LQ RXU KDSSLHU HUD HLWKHU \RXU UHG URVH KDV SDOHG RU
FRORXU DQG LQVWHDG RI FRQWHQGLQJ IRU WULYLDO FDXVHYV
WR GHPRQVWUDWH ZKLFK KDV WKH JUHDWHVW QXPEHU ZKLFK
FROQGXFWHG PHFKDQLFVY LOQVWLWXWLRQV
7TKHRULHV RI SRSXOLVP SRVW PRGHUQLVP DQG WKH
MGHFODVVLQJY RI FOQIOEWKDIGIDWWRHG WR DUJXH WKDW O
SOD\HG D UROH LQ WKH IRUPDWLRQ RI LGHQWLWLHV W
DJDLQ WKH ¢JXUH RI /RUG +DZNH SURYLGHV D FDVH VV
WR OHDG D OLIH GHYRWHG WR KLV FKRVHQ VSRUWYV Z]
LQ ,QGLD <HW KH EHFDPH D ¢(JXUH RI WUDQV FODVV S
IRU <RUNVKLUHQHVY 7KHUH ZHUH PDQ\ PDQLIHVWDWLI
ZDV IUHTXHQWO\ HQOLVWHG WR OHQG KLV QDPH LPDJ
WR SRSXODU SXEOLVKLQJ YHQWXBHW V K KIBAY BNAKGH L/\M ¥ Gt
&ULFNHW $QQXDOTYT LQ WKH VXSSOHPHQW ZDV GHVF
/IRUG +DYINHfUH ,Q 1RYHPEHU WKH 6FDUERURXJK SX
'"HQQLY ODWHU WR LVVXH D ORQJ VHULHV RI <RUNVKLIL
&KULVWPDV FDUG GHSLFWLQJ +DZNH DQG KLV WHDP pu
ZLWK HDFK RWKHU LQ KRQRXULQJ WKH WHDP ZKLFK ZR
VRXYHQLU VKRXOG EH LPPHQVHO\ SRSXODU § RSLQHG

2Q -XO0\ D SHQQ\ RRINVRHUGBZHEMWEHG DV u$ :|

ODQFKHVWHU "HFHPE HU
ORUQLQJ &K URIRLYAHORE H U

$ WHUP HPSOR\HG E\3RSXQOVUFXKRIQWHWKUYDWLVP LQ ,PESRIQERQ /R
5R\DO +LVWRULFDO 6RFLHW\ S JRU D FRQFLBR QDU VLYV
SROLWLFV LQ QLQHWHRQWR F HHERXXMOHQ@J®DQG .H\ WH[WV LQ WK
LQFOXGHWLRAR®Y RI WKH 3HRSOH

/HHGV OHUFXRYHPEHU



MRXUQDO IRU <RUNVKLUHPHQY PDGH LWV ¢UVW DSSHCL
p2XU 1RYHO &ULFNHW &RPSHWLWLRQYT LQ ZKLFK UHDG
FKDQFH RI D .. SUL]JH IRU WKH UHDGHU ZKRVH OLVW F
SBURPLQHQWO\ GLVSOD\HG zZzDV D IDFVLPLOH RI D KDQG
WKLQNV RI RXU FRPSHWLWLRQT

'HDU 6LU , VXSSRVH LW LV LQHYLWDEOH WKDW GLITHUHQFHV R
WKDW DUH FKRVHQ $00 WKDW , KDYH HYHU WULHG WR GR LV V
%URWKHU <RUNVKLUHPHQ IRU WKHLU OR\DOW\ ,Q \RXU FULFNH
KRSH WKDW HYHU\ FULFNHW ORYHU ZLOO SPODNWXKLDA KX BPBW WR
<RXUV WUXO\
+DZNH

IDWHU LQ WKH LVVXH WKH PDJD]JLQHYV pu<RUNVKLUH 3F
LQHYLWDEO\ D SKRWRJUDSK RI /RUG +DZNH 1R VXJJH'
DWWDFKHG WR KLV QDPH VR LW PXVW EH DVVXPHG WK
YHQWXUHY DV SDUW RT KLV UHPLW WR
FXOWLYDWH OR\DOWY WR WKH FRXQW\ DQG
LWV FULFNHW FOXE pQG LQ ODWH
+DZNH UHFHLYHG WDQRJLEOH HYLGHQFH
WKDW p%URWKHU <RUNVKLUHPHQT
WKURXJKRXW WKH FRXQW\ VSDWLDOO\ DQG
VRFLDOO\ KHOG KLP|LQ FRQVLGHUDEOH
HVWHHP DQG DIIHFWILRQ

6KRUWO\ DIWHU <RUNVKLUH ZDV
FRQ¢{¢UPHG DV WKH FKDPSLRQ FRXQW\
R 6LU &KDUOHYV /HUDWGBHHGY ZHHNO\ PDIRYINYHK WIKH2Z O

D EDURQHW ZKRVFPIW\L)WVDWDSZE?_'XFQDULW\ Rl <RUNVKLL

ZDV DW *DQWRQ QHDU 6FDUERURXJK
FLUFXODWHG D OHWWHU HOLGLQJ SULGH LQ VSRUWLQ
UHSURGXFHG RU UHSRUWHG LQ WKH <RUNVKLUH SUHV\

« HYHU\ <RUNVKLUHPDQ PXVW EH GHOLJKWHG ZLWK WKH YLFWHF
ORYHU RI FULFENHW DQG HYHU\RQH ZKR LV SURXG RI KLV FRXQV
GXH WR /RUG +DZNH ZKR KDV IRU VHYHUDO \HDUV SURYHG KLP
RI WKH PRVW SRSXODU FDSWDLQV RI D FRXQW\ HOHYHQ

/HIDUG ZHQW RQ WR VXJJHVW WKDW IXQGV VKRXOG EH
KDV ZRQ KRQRXU IRU KLV FRXQW\Y 7KH VFKHPH FDQ E
PHPEHU RI WKH <RUNVKLUH JHQWU\ VROLFLWLQJ FDVK
DOPRVW WKH DUFKHW\SH RI D VSRUWLQJ DULVWRFUDW
DQG VKRRWLQJ +H KDG ZRQ FRXQW\ KRQRXHYR UN\PR/IHIO
DJDLQVW :DUZLFNVKLUH DW SLIJHRQ VKRRWLQJ * <RUN

KH EHFDPH &RQVHUYDWLYH 03 IRU 6FDUERURXJK E>
EHIRUH KH ZDV GHFODUHG EDQNUXSW ZLWK KLV <RUN
GLG QRW HQG KLV &4RQVHUYDWLYH DFWLYLVP QRU KLV

<RUNVKLUH -&CDW
IRUWK (DVWHUQ 0LICEBOBYEW RXI K $XIXVW



QHZ (DVW 5LGLQJ &RXQW\ &RXQFLO LQ D/® GDADG LW
DOWKRXJK PRUH SROLWLFLVHG ZDV WKHUHIRUH IURP
%XW KLV VXJIJHVWLRQ WKDW WKH DULVWRFUDWLF <RUI
D WHVWLPRQLDO ZDV WDNHQ XS ZLWK HQW KX BURJP Wk
ZDV UHSRUWHG DOPRVW RQ D GDLO\ EDVLYREANA\PDQ\ RI

7KLV ZDV DW WKH FORVH RI D FULFNHW VHDVRQ LQ Z
KDG EHHQ D VXEMHFAM HRG \F R DRWRSRIMHLEXWR U ZKR VLJQH
L7\NHY JUDSSOHG ZLWK WKLV LVVXH

, DP KHDUWLO\ JODG WR VHH WKDW VR SURPSWO\ DIWHU RXU <
SODFH RI KRQRXU D SURPLQHQW DQG ZHOO NQRZQ <RUNVKLUH]I
+DZNH >ZKR@ KDV DFWHG KLV SDUW ZHO ORDQG KERHHPWDYQH Wo W W H
, DP GHOLJKWHG DW WKH VXJJHVWLRQ ZKLFK 6LU &KDUOHV /HJ
\HW ;, WKLQN WKDW HYHU\ PHPEHU RI WKH WHDP ZKR KDV WDNH
LQ FRXQW\ FULFNHW LV GHVHUYLQJ RI VRPH UHFRJQLWLRQ 3H
UHYHODWLRQV WKDW RXU SURIHVVLRQDO FULFNHWHUYV DUH Q|
<RUNVKLUH WHDP KDV WKURXJKRXW WKH VHDVRQ ZRUNHG ZL\
VXFFHHGHG VSOHQGLGO\ LQ EULQJLQJ KRQRXU WR RXU FRXQW
WR WKH WHVWLPRQLDO WR /RUG +DZNH IXQGV VKDOO EH UDLYV
PHPEHUV RI WKH WHDP DW /HHGV 7RZQ +DOO RU DW <RUN«

7KDW ZDV VHHPLQJO\ WKH RQO\ IDLQWO\ FRQWUDU\ QR
OHWWHIRUNY RLIBRIQBWRIMWQHG VRPH DUJXPHQW EXW WKL
WR HQDEOH WKH FRXQW\V ZRUNLQJ FODVVHV WR VXE)
H&RYHU 3RLQWYT KDG JDLQHG WKH HUURQHRXV LPSUHV
VXEVFULSWLRQ

, IHHO VXFK D VXP ZRXOG HQWLUHO\ SUHFOXGH ZRUNLQJ PHQ \
EH WR GR VR ,Q IDFW VHYHUDO RI P\ VKRS FROOHDJXHV UHLW
LQ ZULWLQJ LV WR OHDUQ LI WKH VXEVFULSWLRQ FDQ EH SODF
FRQWULEXWH /RUG +DZNH LV D VWHUOLQJ <RUNVKLUH VSRUW\
JHQWOHPDQ«
&RYHU 3RLQWYYV PLVWDNH DERXW WKH VXEVFULSWLRQ
PLQLPXP VXP + DQG )UHGHULFN OLOQHU RI :KLWE\ FRQ
WKHPH

, ZRXO0G VXJIJHVW WKDW DOO WKRVH <RUNVKLUHPHQ ZKR ZLVK
WKH\ WKLQN ¢W DQG OHW LW EH FOHDUO\ XQGHUVWRRG WKDW
ZLOO EH DV FRUGLDOO\ UHFHLYHG DV WKH ODUJHU VXPV FRQW
VXUH LW ZLOO JUHDWO\ DGG WR /RUG +DZNHTV JUDWL¢{FDWLRQ
PHQ IULHQGYV KDYH EHHQ DEOH WR MRLQ LQ VKRZRONWKKHHU D
FULFNHW
JRU DOPRVW IRXU PRQWKY PDQ\ RI WKH FRXQW\TV QH?z
WKH ODWHVW GRQRUV WKH DPRXQWYV WKDW WKH\ JDY|
UHVLGHQFH , W LV WKXV SRVVLEOH WR JDXJH WKH SR
<RUNVKLUHPHQY QDPHV RI GRQRUV ZHUH JHQHUDOO\ ¢
QDPHVY EXW WKHUH LV QR HYLGHQFH WKDW ZRPHQ VXE

QXPEHU

/HIDUG:V FDUHHU LV UHFRQVWUXFWHG KHUH IURR UIHHEWW R XLIJ
KLV RELWXDU\ LQ WKH ODWWHU RQ 'HFHPEHU GLG QRW PHQW

/HHGV OHURXWB\WHPEHU
<RUNVKLUHGBRWWPEHU
<RUNVKLUHBKRWWPEHU



%\ WKH WLPH WKH IXQG FORVHG DW WKH HQG RI '"HFI
y V G 7KHUH KDG EHHQ DSSUR[LPDWHO\ VXEVF
QXPEHU RI MRLQW GRQDWLRQV IURP PHPEHUV RJH ULF|
JXLQHD ZDV TXLFNO\ HYWDEOLVKHG DV WKH PRVW FRP
PLVDSSUHKHQVLRQ 7KH SUHSRQGHUDQFH RI WKLV VXF
IURP WKH PLGGOH DQG XSSHU FODVVHV /RUG :HQORFN
5LSRQ /RUG 'XQPRUH WKH (DUO RI )HYHUVKDP (DUO :
WKH 'XNH RI '"HYRQVKLUH ZHUH DPRQJ WKH WLWOHG FFR
6LU &KDUOHV /HIJDUG DQG KLV ZLIH FRQWULEXWHG
<RUNVKLDBVBRNMWSDWHG WKHUH ZDV D FRQVLGHUDEOH
GRQDWLRQV DQG LW LV SRVVLEOH WR GHGXFH WKH VR
JR[IKROHV &ROOLHU\ &ULFNHW &OXE DQG WKH FRPPLWYV
&KDOOHQJH &XS UHSUHVHQW WKH ZRUNLQJ FODVV FUL
RI WKH JDPH LQ <RUNVKLUH $ GRQDWLRQ RI QLQH VKL
+X00 LV RQH RI VHYHUDO H[DPSOHV RI ZRUNPDWHYV FK
FRQWULEXWHG WZR VKLOOLQJV + DOWKRXJK WKLV PL.
&KDUOHV /HIDUGTV HVWDWH ZDV DW *DQWRQ

2Q 2FWREHU LW ZDV UHSRUWHG WKDW - ) 5LOH
GRQDWLRQV IURP SHRSOH LQ WKDW WRZQ $ QXPEHU R
IDLU FRQ,GHQFH WR FHQVXV LQIRUPDWLRQ DQG DPRQ.

V OLFKDHO %RRWK D EXWFKHU %0 E+DPM \({ DBDWAR RC
ZRUVWHG VSLQQHU V +HQU\ 3HWW\ D G\HUYTV ODER>
WXUQHU V G -RKQ .LSSD[ DQG +HUEHUW 7RZQVHQG
1HHGKDP D GUDSHU V G DQG 6DPXHO $SSOH\DUG I
WKHVH PHQ HYHQ D GRQDWLRQ RI KDOI D FURZ® WZRXO
SRUWLRQ Rl WKHLU LQFRPH WKDQ WKH VXPV RI ... DQC
SURIHVVLRQDO DQGW $HHUEFHOVKRHY WKHUHIRUH WKDW
<RUNVKLUH VRFLHW\ ZDV ZLOOLQJ WR FRQWULEXWH W
DPDWHXU FULFNHWHU ZKR ZKLOH QRW IDEXORXVO\ ZH

7KH UHJXODU SUHVV EXOOHWLQV RQ WKH SURJUHVV
RI WKH FRXQW\ UHVSRQGHG WR WKH DSSHDO JHMWGV T
XUEDQ FHQWUHV LQ WKH FRXQW\ EXW DOV RFERNRSKMILHA
FULFNHW SURYLGHG WKH PRVW VXEVWDQWLDO QXPEH
FHQWUHV VXFK DV %UDGIRUG +DOLID[ %DWOH\ .HLJK
SOXV FRDO PLQLQJ WRZQV VXFK DV %DUQVOH\ DQG 3R

'DWD IRU WKLV DQDO\VLV RI WKH /RUG +DZNH 7THVWLPRQLDO )X
'"HFHPEHU /HHGY OHYFXNVYKLEKHIRM®G DQG 5RW K HRKIINP +,HQUEIBSBGE Q G
1RUWK (DVWHUQ 'DLO\ *DJHWWH

7KH PHGLDQ ZDJH LQ ZRXOG SUREDEO\ QRW KDYH ULVHQ PX

%RZOH\ +H HYWLPDWHG WKDW WKH ORZHVW GHFLOH HDUQHG V

HDUQLQJV SODFHG WKHP LQ WKH XSSHU TXDUWLOH ZHHNO\ HDUQ

WLRQ RI D JXLQHD RU D SRXQG WR WKH +DZNH WHVWLPRQLDO ZR:

VHH $UWKXU /\RQH¥RZ@B\LQFRPH LQ WKH 8QLWH G T.X R WGP EX L-®IF U

'LOOLDPVRQ LQ f(DUQLQJV ,QHTXDOLWK H QRM. QMM R Q \FHR BRFOD MFX +J
1R 6HS

+DZNH-V ZHDOWK DW GHDWK LQ ZDV .. 2PIRROGGKBP f+L



PRUH JHQWHHO :HVW 5LGLQJ WRZQV VXFK DV +DUURJD
DQG PRVW RI WKH SULQFLSDO WRZQV RI WKH 1RUWK 51
5LFKPRQG 3LFNHULQJ ODOWRQ DQG LQ SDUWLFXODU
SRSXODU FULFNHW IHVWLYDO VLQFH 7KH (DVW 5LG
ZHUH D QXPEHU Rl GRQDWLRQV IURP +X00 DQG %HYHU
DV %XUWRQ $JQHV
7KH RQO\ ODUJH XUEDQ FHQWUH LQ <RUNVKLUH VHHP
WKH OLVW Rl GRQRUV WR WKH /RUG +DZNH 7HVWLPRQL
QHZVSDSHU GLG SXEOLFLVH WKH IXQG 7KLV OHQGV V
ERRP WRZQ ZKLFK E\ WKH V KDG JURZQ WR D SRSXC
EHHQ D FOXVWHU RI IRXU KRXVHV DW WKH VWDUW RI W
IRU LWV HFRQRPLF DQG FXOWXUDO WLHV $OWKRXJK W
ULYHU ERXQGDULHVY PHDQW WKDW OLGGOHVEURXJK ZI
WKH WRZQ GXEEHG p,URQRSROLVY VKRXOG EH UHJDUG
YLHZ RI ' - S5WXHQHZVSDSHU L QGIHRUGN KZ DIVVQIHRHG ' BVIKOH
<RUNVKLUH &RXQW\ &ULFNHW &OXE SOD\HG PDWFKHV L
DJDLQVW WKH $XVWUDOLDQV LQ + DQG WKH SHULSI
FUHGLWHG ZLWK D UROH LQ VHFRDP&JMR DG GRHMEKR
DIWHU D ORQJ OREE\LQJ FDPSDLJQ E\ WKH MRRZAILF LIOR&}
ZDV SUREDEO\ IDOORZ WHUULWRU\ IRU D VHQVH RI <RL
XS RI LWV UDSLGO\ H[SDQGLQJ SRSXODWLRQ :KHUHDYV
VKRUW GLVWDQFH DIQG GQMAEDUBMIKRQYDROPLIJUDQWYV FD
FHQVXV UHYHDOHG WKDW QHDUO\ KIRQINMK VUSSR DQF
IURP ,UHODQG IURP :DOHYV IURP 6FRWODC
DQG DERXW ZKR ZHUH ERUQ RYHUVHDV
6RPH OLGGOHVEURXJK LQVWLWXWLRQV SURFODLPHG
WRZQYTV QHZ KRVSLWDO RSHQHG LQ LW ZDV QDPHG
UHAHFWLRQ VWDWHY OLQRUX <DVXPRWR RI| pWKH SUR
PRVW SRSXORXV FHQWUH RI WKHW R/W\MR\5 MR &D RH ERH
FRPPRQ KRZHYHU IRU ORFDO LQVWLWXWLRQV WR DGR
WKH &OHYHODQG &OXE ZDV WKH PHKW IGLD 66 BWHDIRE N

'"-5RZH Y7KH 1RUWK (DVW.: LQ/KHO&DPEURLKBIWHRERAH®O +LVWRU

&DPEULGJH S JRU GLVFXVVLRQVRHWRN DLUBLARQRG!
VHH ' 1HZRWRQK (DVW (QJODQG *RYHUQDRRGE WBODGAW XUH D
S DQG 3\WKLDQ $GDPV f)URQWLHU 9DOOH\V- $Q DUHD GF

<RUNVKLUH:- ZDV LQFOXGHG LQ WKH UHPLW Rl WKH $+5& IXQGHG 5

IRUPHG E\ KLVWRULDQV IURP WKH XQLYHUVLWLHV RI '"XUKDP 1HZ]
WR 2 VHH $GULDQ *UHHQ DQG $ - 3ROODUG T,GHQWLIWLQJ

HGYHJLRQDO ,GHQWLWLHV LQ 1RUWRGEVWGUHIOPRAGHOO 3UHVV

6HH 5XVVHOO 9f&XOWXUH DQG WKH IRUPDWLRQ RI QRUWKHUQ (
/IDQJWRQ 7,QGXVWULDO 5HYROXWLRQ DQG WKH 5HJLRQDO *HR.

+H¥LVWRU\ RI <SRUNVKRUHDQ DFFRXQW RI WKH JURZWK RI OLGG(
GOHVEURXJK WKH *URZWK RI9DFMVWRU& R MPIBRIGBM IR KMWK 3HQJIXLC
FKDSWHU WKDW LV DOVR SXEGGLG/EKMGEUR $JK 3IMRAQDNGG MEBPPROQA W\
6XWWRQ

OLQRUX <DWKH BW\NRH RI D 9LFWRRROG R U, IURIIR SIRO\IGH O O S
7TRVK :DUZLFN 7KH 6RFLDO DQG &XOWXUDO 3XUVXLWV RI WKH



RI &OHYHODQG zZzDV HQHUJHWLFDOO\ SURSDJDWHG E\ Z
7TZHGGHOO DQG KLV ZLIH (OL]DEHWK Z
JORUHQFH &0OHYHODQG IRU ERRN¥ZRGG6RBOW UADYQIE WHKHRE
UHVLGHQW RI OLGGOHVEURXJK EXW VI$RP & KHRMWVKRII SO
PDQ\ ERRNV DQG D VHULHV RI SRHWIWRUMNKGRS URV 8 OFR®
7TUDFWDKMHUYLG G OH\HEULROXI KD QWKW MHG DERXW WKHVH
LV D IJHQHUDO HQWKXVLDVWLF ORYH RI &OHYHODQG L
OLWHUDWXUH RI 1RXW KO ORMUKNRKIKUWKH\ ZURWH LQ DQG
PRGHVW FHOHEULW\ WKH 7ZHGGHOOV UHPDLQHG HVVH
XQOLNHO\ WKDW WKHLU ZRUNV SHQHWUDWHG WKH XUE
VDPH ZzD\ WKDW GLDOHFW SRHWV DQG DOPDQDF ZULWF
PDQDJHG LQ WKH :HVW 5LGLQJ 7KH &OHYHODQG DQG 1
KDYH OLWWOH PHDQLQJ GLDOHFWDOO\ RU FXOWXUDOG
SRSXODWLRQ OHDQZKLOH LW ZRXOG DSSHDUHVUKIDW V
UHOXFWDQW WR FRQWULEXWH WR WKH WHVWLPRQLDO
+DYLQJ FORVHG DW WKH HQG RI WKH IXQG ZDV V.
RI +DZNH DQG D ODUJH TXDQWLW\ Rl VLOYHU SODWH
GXULQJ WKH <RUNVKLUH Y 6RPHUVHW PDWFK DW V
HYHQW HDUQHG D VHOI VDWLV¢{HG SDUDJUDSK LQ +DZN
6L WKRXVDQG VSHFWDWRUV JDWKHUHGZK® QV&H D B RRDED ©HU HWI
DQG WUHDVXUHU RI <RUNVKLUH &&&@ (OOLVRQ PDGH WKH IRUF
PRVW RI P\ IDPLO\ DQG WKH &RPPLWWHH DQG DOO WKH puSURVT
ZRUGV VD\LQJ WKH SODWH VKRXOG KDYH EHHQ JROG LQVWHDC
SRRU ROG DQG \RXQJ
/IRUG +DZNHYV FRQWULEXWLRQ WR WKH FULFNHW KLVW
FRQVLGHUDEOH DQG RIWHQ FRQWURYHUVLDO +LV VRF
WKHRUHWLFDO ¢OWHU LQ SDUWLFXODU WKDW Rl -RKQ
DUJXHV ZzZDV SOD\HG E\ VSRUW HVSHFLDOO\ FULFNHW
WKH SROLWLFDO DQG HFRQRPLF SRZHU RI WKH ERXUJF
D SDWHUQDOLVWLF 7RU\ DULVWRFUDW +DZNH ZDV KDL
HIDPSOH RI WKH ODWH 9LFWRULDQ DQG (GzZzbUuGgLDQ JH
KLV JUHDWHVW LGHRORJLFDO DQG FXOWXUD QO UHDAXH\Q
HWKDW ERXUJHRLV KHIJHPRQ\ RYHU WKH ZRWXNWQIKEOHB\
VXFK VSHFXODWLRQ LV SRVVLEOH DQG ZKLOH DOORZCL
LQ WKH ODWH QLQHWHHQWK FHQWXU\ WKH SXUSRVH K

SDSHU UHDG DW WKH &RQIHUHQFH RQ ORGHUQ %ULWLVK +LV
2WKHU OLGGOHVEURXJK RUJDQLVDWLRQV ZKLFK VHOHFWHG WKLV
,QVWLWXWLRQ &OHYHODQG /LWHUDU\ DQG 3KLORVRSKLFDO 6RFL]
OLQH 2ZQHUV- $VVRFLDWLRQ

2FFDVLRQDOO\ VKH DSSHDUV DV JORUHQFH 7ZHGGHOO IRU H[D
<RUNVKLUH 'LDOHFWBRBHRVUQLAFDQFH DV D UDUH L kFRURNW KIQUH G
OHFW ZULWHU LQ WKH QLQHWHHRRMK FHBSRUWK LV QRWHG E\ 5XV VI

(YHQLQJ *MHIGWDH VEURXJK -X 0\
+DZNHFROOHFWLRQYV
-RKQ +DUSBRDYWHVBRZHU RO® BXOBNKUBROLW\ 3UHVV S

%DNHU f:KRVH +HJHPRQ\" 7KH 2ULJLQV Rl WKH $PDWHXU6B\RKRV L
LQ +LVWRU\



OLIHLQ RUGHU WR GHPRQVWUDWH WKDW D SRSXOLVW
FODVV DQG ORFDOLVP ZDV HVWDEOLVKHG E\ WKH Vv
DQDO\VLY WKH /RUG +DZNH 7THVWLPRQLDO KHOSV WR I
ZDV D VLIQL,FDQW FRPSRQHQW LQ WKH GHYHORSPHQV
WKLV LGHQWLW\ ZDV IHOW WKURXJKRXW WKH VRFLDO
WKHLU VXPV RI D JXLQHD RU KLIJKHU WR WRZQ GZHOO
WKHLU VKLOOLQJVY WR EX\ VLOYHU SODWH IRU D ZHDO\
HPERGLPHQW RI <RUNVKLUHQHVYV

7KH SRSXOLVW DSSHDO RI +DZNH ZDV XQGHUPLQHG F
WKH YHWHUDQ SURIHVVLRQDO %REE\ SBHHO ZKR IUHTX
ZDV WDNHQ DEDFN E\ WKH EDFNODVK WR WKLV -DPHYV
KDG QRW UHDOLVHG WKDW %REE\ 3HHO ZDV D OLYLQJ
ZRUNLQJ FODVV KHUR ZKRVH GHHGV KDG ORQJ VLQFH |
RlI <RUNVKLUHY%UW FNHHWS)L WH VXFK HSLVRGHV +DZNH Z|
LQ WKH V WUDQVFHQGHG FODVV DQG SODHK D@ KH
XSSHU FODVV FRQFHSWLRQ RI <RUNVKLUHQHVV ZLWK C
HSLVRGH RI WKH WHVWLPRQLDO IXQG LQGHHG WKH SR
FDQ DOVR EH XVHG WR GHPRQVWUDWH WKH UROH SOD)
D VHQVH RI <RUNVKLUH LGHQWLW\ 1HZVSDSHUV LQ PD
JDYH WKH I XQG WKHLU VHDO RI DSSURYDO DQG ZLWK
PRPHQWXP )URP WKLV VSHFL¢{¢F TXDQWL¢{DEOH H[DPS(
IRVWHU D SDQ FRXQW\ LGHQWLW\ |, ZLOO QRZ FROODW
SUHVV SURMHFWHG DVSHFWV RI VXSSRVHG <RUNVKLUH
VI\PELRWLF RQH LQ WKDW LW FRQVWRUANWVKEUIHQHNY O

% (7:((1 JHEUXDU\ DQG ODUFK W R K H/%6 <FOUEN R KIGSB 81X G IBR
D VL[ SDUW VHULDO HQWLWOHG p$ &RFNQH\TV ,PSUHVV
VXJIJHVWY WKDW WKLV VHULHV ZDO¥HLGR UINAWK DEPHHEAY QY H ¢
%XUQOH\ WKH %UDGIRUG ERUQ MRXUQDOLVW QRYHOL
SHUVRQD RI D YLVLWLQJ p&RFNQH\T LQ RUGHU WR VKL
FKDUDFWHULVWLFV 7KH WKLUG LQVWDOPHQW LQFOXG

2QH WKLQJ ZKLFK VWULNHV PH YHU\ IRUFLEON\LKDYH PRIQH) DDW L
DQG LQ PDQ\ UHVSHFWV WKH ¢QHVW FRXQW\ LQ (QJODQG WKH
5LGLQJV DUH ¢QH DQG VWDOZDUW  %XW LQ WKHLU FRQYHUVD
RQ + WKH VXSHULRULW\ Rl <RUNVKLUHPHQ WR DOO WKH SHRSO
DQG LW VHHPV D SLW\ WKDW VR KDUG KHDGHG DQG SUDFWLFD¢
SOD\ RQ RQH VWULQJ IRU IHDU WKH UHVW RI WKH ZRUOG VKRX

DV LW WUXH WKDW WKH FRXQW\{V SUHVV FRQWLQXDO
SHRSOH" -DPHV %XUQOH\ ZDV SODLQO\ HQXBIGHGW QV K E

&ROGKRDWPG +DBNH
7KH <RUNVKLUOBRPE R



VWDUW RI WKLV FKDSWHU WKH QLQHWHHQWK FHQWXU
JHQHUDOO\ ZDV QRW SDUWLFXODUO\ LQZDUG ORRNLQ.
%XW DOWKRXJK WKH FRXQW\ QHZV S DRUNV KHUHOQMR/W E
%XUQOH\ LPSOLHG WKH\ GLG LQFOXGH IUHTXHQW DVYV
+ DERXW <RUNVKLUH FKDUDFWHULVWLFV .H\ZRUGV ZK|
MLQGLYLGXDOLW\Y pGHWHUPLQDWLRQY MpKHIRHVNVFGHV\
DQG pvVWXUG\Y 6XFK WHUPV KDYH DOUHDG\ EHHQ HQFF
+ IRU H[DPSOH WKH GLVVHFWLRQV RI <RUNVKLUHQHVYV
%ODNHERURXJK £+ DQG QRQH RI WKHP ZLWK WKH SRV\
FRQWUDVWY JUHDWO\ ZLWK VWHUHRW\SHY DQG DXWR |
WRGD\ %XW LW FDQ EH VKRZQ WKH 9LFWRULDQ SUHVV
GLVVHPLQDWLQJ WKHVH LPDJHV

7KH PRUDOO\ QLKLOLVWLF HOHPHQWY RI <RUNVKLUH (
<RUNVKLUH LGHQWLW\ WKH p7\NHY DV D FXQQLQJ GXS
%LWHY RQ XQZDU\ RXWVLGHUV UHWDLQHG VRPH FXUUI
D KLVWRULFDO FXULR ,QGXVWULDOLVDWLRQ KDG HQD
HOQOWHUSULVH VKUHZGQHVYV DQG KDWYRBUAR/WKN UHG@HVR/UZHK
ORQJHU UHVWULFWHG WR KRUVH GHDOHUV RU UXUDO |
D SROLWLFLDQ RU D FKXUFK PLQLVWHU ZKR ZDV GHHPI
WKDW WKH\ KDG WKH SRWHQWLDO WR EH WUDRYGFODYV
DUJXHV WKDW UHJLRQDO LGHQWLWLHYV WHQG WR EH Z
VSHDN WKH GLDOHFW RU #%QWDWH H ROIRNA\DKOL B X QWRY ZK
QLQHWHHQWK FHQWXU\ GH¢{¢HV WKDW UXOH WR VRPH H
HIDPSOHV

7THQDFLW\ DQG GRJIJHGQHVY DQG DQ HFOHFWLF SURS
FKDUDFWHULVWLFV

,Q HDUO\ OLIH >D <RUNVKLUHPDQ@ GHYHORSV D WHQGHQF\ WR
DQG KXQW ubwv ,Q ODWHU OLIH WKHVH WHQGRQRVKYVUMHPH @D\
+ D VSRUWVPDQ ZKR KROGV KLV RZQ LQ IURQW RI WKH ZLFNHW
MGURSYT D IRRWEDOO RU KDQGOH D ODFURVVH VWLFN ZLWK WK

KHQ <RUNVKLUH EDWVPHQ ZHUH DW WKH FUHDVH WKH!
WHQDF&eX\y FKDUDFWHULVWLFV PLJKW KDYH EHHQ SDU

EXW WKH\ ZHUH RIWHQ GHHPHG WR EH HQKDQFHG LQ <

7KH IDFW WKDW ZKHQ VXFK HYHQWY DV WKH (EFRRUNKDDQBLFDS D!
'RQFDVWHU UHVSHFWLYHO\@ DUH OLNHO\ WR EH FORYH O\ FRQ\
FRQFRXUVH SURYHV WKDW WKH <RUNVKLUH FKDUDFWHU WUXO\
IHDWXUHYV 7ULDOV RI VWUHQJIJWK DQG HQGXUDQFH ZKHUH WKFE
ZLOO KDYH FKDUP IRU WKH (QJOLVKPDQ DQG HVSHFLDOO\ IRU

$V D phVWHUOLQJ LRBYNWULRXS UDFGI ZHUH RIWHQ G
EXLOGHUV 7KH FHQVXV RI VKRZHG WKDW pWKH WL

3DX0 DWIGNLVKQHVVRQGRB 5RXWOHGJH s
<RUNVKLUH $SRMWD

<RUNVKLUHOBRVW

<RUN +HUDBGIGWHPEHU

JHHGV OHUFXRQ XD U\



RI RXU SRSXODFH WR ODQGYVY ZKHUH WKH HQHUJ\ DQG \
IXOO\ GHYHGRSHM®EHUW 5ROOLW DVVHUWHG WKDW

WKURXJKRXW WKH OHQJWK DQG EUHDGWK RI WKH ZRUOG« <RUT
SDWK RI LQGXVWU\ DQG GLVSOD\LQJ WKH VDPH TXDOLWLHV ZK
KDG WUXO\ EHHQ VDLG WKDW <RUNVKLUHPHQ 6FRWFKPHQ DQG
ZRUOG
(YHQ WKH /DQFDVWULDQ - % &RWWDHRUNWKLKH DQG LR
$VVRFLDWLRQ VWDWHG WKDW H[FHSWLQJ WKH 6FRWYV
ODMHVW\TIV GRPLQLRQV«*R ZKHUH WKH\ ZRXOG ZKHUH
D <RUNVKLUHPDQ ZDV ERXQG WR EH WKHUHYT 7KH JXHV
MHWKRVH FKDUDFWHULVWLFV RI D <RUNVKLUHPDQ ZKLFEk
KH ZRXOG DV D VWUDLJKWIRUZDUG RXWVSRNHQ GHW

«DQG ZKHUHYHU WKH\ KDG IRXQG KLP WKH\ KDG IRK&@G/WKH VD
GHWHUPLQDWLRQ WR GR WKH ULJKW WR SLW\ WKH GLVWUHVV
IRXQG LW +H ZDV PDQ XQLTXH LQ WKDW SDUWLFXODU «
,QGHSHQGHQFH DQG IUDQNQHVV ZHUH RRUWRRDUHQHUY
D EDQTXHW LQ +XGGHUV¢HOG LQ WKH WRZQYV UHF
(GZDUG $NUR\G SDLG WULEXWH WR WKH FKDLUPDQ D
, KDYH QR QHHG WR WHOO \RX RI KLV PHULWY <RX NQRZ KLV JI
+ KLV RXWVSRNHQ KRQHVW\ +H IHDUV QR PDQ DQG FRXUWYV QR
HQGHDU KLPVHOI WR WKH KHDUWYV RI <RUNVKLUHPHQ
'XULQJ DQ HOHFWLRQ DGGUHVV LQ %UDGIRUG 03 :
WKH\ ZLVKHG WR NHHS XS WKH <RUNVKLUH FKDUDFWH L
ZRXOG OHW 0U *ODGVWRQH NQRZ ZLWKRXW DQ\ GRXE\
7KHVH ZHUH TXDOLWLHV WKDW RXWJMPE QU \D ERKO'\GWR
VHFRQGHG WR <RUNVKLUH IURP RWKHU SDUWV RI WKH
FRQIHUHQFH LQ +X0O0 LQ WKH 5HY &DQRQ -DUUHWYV
7KH SHFXOLDU IHDWXUH Rl WKH <RUNVKLUH FKDUDFWHU ZDV L(
LOMXULRXVO\ LQ KLQGHULQJ PLQLVWHULDO ZRUNV LQ UXUDO CG
EURXJKW XS LQ WKH 1RUWK FRXOG VFDUFHO\ SHUKDSV DSSUHF
WKRVH ZKR FRPH IURP WKH 6RXWK
$ FOHUJ\PDQ IURP WKH 6RXWK ZKR FDPH WR /HHGV DV
FDPH XSRQ WKHP WKLUW\ RQH \HDUV DJR DV D VWUDQ
WKH <RUNVKLUH FKDUDFWHU EXW KH VRRQ GLVFRYHUH
WKH RXWVLGH ARDQY WHKHMVADU RI /HHGV &DQRQ -D\QH
RUGHU WR EHFRPH %LVKRS RI &KHVWHU LQ KH ZDV
ZKR KDYH VRMRXUQHG LQ DQ\ RQH Rl WKH WKUHH ULGI
<RUNVKLUH

+XGGHUVAHOG &KIWRIQLFOH
7KH 7LPH¥SULO

/HHGV OHUFBMSWHPEHU
+XGGHUVAHOG &KQRIQLFOH
%UDGIRUG 2E\2IH WYRHEW U
ORUQLQJ 3R¥WREHU

/IHHGV OHURBXUXVW ,Q WKH QH[W GD\:V HGLWLRQ WKH QHZV
LQFRUUHFWO\ XVHG WKH ZRUG fFRXUVHQHVV: LQVWHDG RI fURXJ



7KH DQVZHU , VKRXOG YHQWXUH WR XIRYUNY¥LWKDWRWIIDH DHRISW

P\ ORW WR FRPH LQ FRQWDFW ZLWK WKHP DUH IDU IURP EHLQ.

HIWHUQDO JUDFHVY DQG GHOLFDFLHV RI OLIH DV WKH\ DUH VRP

WRXFKHG ZLWK PXFK PRUH JUDFH DQG FRXUWHV\ WKDQ WKH Gl

VRPHWLPHYV ZRQW WR EHOLHYH
SHSRUWLQJ WKHYRUWNHPHOIMITEWKMH DQG SUREDEO\ FRUL
GDPQDWLRQ ZLWK IDLQW SUDLVH

6FKRRO LQVSHFWRUV ZHUH DOVR SHULRINNWILEN ZK]
EUXVTXHQHVV ,Q DQ LQVSHFWRU QDPHG +ROPHV &
LQFLYLOLW\] LQ +XGGHUV¢HOG DW WKH KDQGV RI VFK
EHKDYLRXU ZDV pRQH Rl WKH VWDQGLQJ UHSURDFKHYV
RSLQLRQ RI D ORFDO QHZVSDSHU EXW LW IRXQG D GH
IDFWRUYV

, | KH KDG VWD\HG LQ WKH GLVWULFW D IHZ PRQWKY ORQJHU K

XQFRXWKQHVV DQG OHVV RITHQGHG ZLWK WKH LQFLYLOLW\ IRl

XQHGXFDWHG DUH EXW WKH UHAH[ RI WKH URXJK DQG UXGH VF

DFFHQW DQG WKH EUDZQ\ EUHDVW DUH FRQFHDOHG KRVSLWDE

GLVWUHVVHG KDWUHG RI LQMXVWLFH DQG VWXUG\ ORYH RI ID
7KH <RUNVRRGHATRHY %XUQOH\ DOZD\V UHDG\ WR VDW
LGHQWLW\ KDG LWV ¢FWLWLRXV H&RFNQH\T YLVLWRU |
D UHDGLQHVV DQG DQ KRQHVW EOXQWQHVV DERXW VF
KRZHYHU JRRG WKHLU LQWHQWLRQV FD QQRW ZRLOWR K
DOOHJHG RXWVSRNHQQHVV RI <RUNVKLUH SHRSOH ZDV
RXWVLGHUV LW ZDV ZLGHO\ VHHQ DV D SRVLWLYH FKD
WR YLROHQFH ZKHQ QHFHVVDU\ 7KH IROORZLQJ SDVVEL
LV WDNHQ IURP D ulRWHV DQG 4XHULHVY FROXPQ RI W
WKHUHIRUH LWV DSSUDLVDO RI WKH <RUNVKLUH FKDUL
WUXWKYV E\ UKRGHN U\H BRD OVXK H

W LV DQ RFFDVLRQDOO\ GLVDJUHROEOWK EKPRDG@WBQGVAWLIHFXKI
WASLFDO p7\NHY WKDW KH ZLOO JLYH KLV RSLQLRQ RQ WKLQJV
LV HVSHFLDOO\ WKH FDVH ZKHQ KH FRQV LTGKHIJWH KLL\P DHROE HDD/W D
DERXW WKH EXVK RQ VXFK RFFDVLRQV QR DWWHPSW WR VPRR
YDUQLVK IRU WKH VDNH RI PDNLQJ WKLQJV VRXQG RU ORRN PR
IURP WKH VKRXOGHU ZKHWKHU LQ SK\VLFDO HQFRXQWHUV RU

IHQIHIXOQHVV DQG WKH NHHSLQJ RI JUXGJHV ZHUH RI

IURP *DVINHO B\ & KDUORMPADH I URQWSNQRZQ

, UHPHPEHU OLVV %URQWs RQFH WHOOLQJ PH WKDW LW ZDV D
WK\ SREFNHW VHYHQ \HDU WXUQ LW DQG NHHS LW VHYHQ \HDU
ZKHQ WKLQH HQHP\ GUDZV QHDU

7KLV DQHFGRWH ZDV ZLGHO\ UHWROG DJDLQKM <RUNV|

6 FRWMRD Q ZKLFK DPSOL{HG WKH WKHPH 7KLV SLHF}

<RUN +HUDEBBUXDU\

+XGGHUVAHOG 'DLFREHQULFOH )RU HYLGHQFH WKDW VFKRRO!
WHHQWK FHQWXU\ DWWHPSWHG WR HUDG I KRW MKRW H IDELG XN MZKK
-RDQ & (BBODOVK LQ ORGHUQ 7IRRHE/RQ $UQROG S

7KH <RUNVKLUOBRPBR
fTIRUWKHUQ 1RW KR UNQ-GHADHIGAH YV -
*DVNHOO RI & KDUORWWH %URQWs



ROQH <RUNVKLUH QHZVSDSHU XQGHU WKH KHDGLQJ p:KL
ZKLFK LQFOXGHG WRKRNHKMWBRWMKWYKIQIHRMKD WV DV SURXG |
DQ\ RWKHU SRUWLRQ RI KLV SURSVYZHQWONKHDAMLEHIDGE |
GLDOHFW PDWHULDO * VXFK DV WKH SLFWXUH SRVWEFD
VWHUHRW\SH ZDV DGRSWHG DV SDUW RI WKH FRXQW\1"
$UIXDEO\ WKH PRVW SRVLWLYH VLQJOH LPDJH RI D <I
FHQWXU\ ZDV -RKQ %URZGLUH FK® GEY UQKN Y HENFHDQNATWT
QRYHO ZKLFK EHJDQ LWV VHULDOLVDWLRQ LQ ZDV
WR H[SRVH DQG H[WLUSDWH WKH p<RUNVKLUH VFKRRO'
GHSRVLWRULHV IRU XQZDQWHGKLY X DV CEHHH.QV IGRHD/W H LR
HJUDQGHVW RURVBGIHHY ZULWWHQ WR AXKFRFRP\S DIQR BHGH
RQzZzDUGYV 'LFNHQV GHVFULEHG KRZ KH<RDNSVKLGH D
RUGHU WR LQYHVWLIJDWH WKH VFKRROV +H PHW DQ D

$W ODVW ZKHQ ZH KDG SDVVHG D FRXEBH RGEERROV WRRWNR X § K
DQG OHDQLQJ RYHU WKH WDEOH DQG ORRNL:@GH®H IXODKIHY WK F
ZHYYH EHHQ YDU\ SOHDVDQW WRRJDWKHU DQG DUYOO VSDNT F
KHU ODWWOH ER\ WR \DQ RY RXU VFKRRO PHDVWKHUYV ZKLOH V
JRRWWKHU WR OLH DVOHHS LQ« 5SHSHDWLQJ WKHVH ZRUGV ZLW
KLY MROO\ IDFH WKDW PDGH LW ORRN WZLFH DV ODUJH DV EHII
KLP DIWHUZDUGY EXW , VRPHWLPHY LPDJLQH WKDW , GHVFU\ L
"KHQ WKH FKDUDFWHU RLIL%KRZ GV HHIANSWHEMS LOWHG DV
\RXQJ PDQ SK\VLFDOO\ IRUPLGDEOH DQG DOWKRXJK \
RI PRUDOLW\ DQG UHSHDWHGO\ FRPHV WR WKH DLG RI
UHVFXHV 6PLNH E\ SOD\LQJ DQ HODERUDWH WULFN RQ
GRLQJ VR + D FDVH RI 'LFNHQV HYRNLQJ WKH p<RUNVK
UHFRJQLVH WKH VWHUHRW\SH 1LFKRO/DNFWERQWEZHBR
¢QH WKLQJ WR GR DQG PDQO\ WRR« WKRXJK LWV QRW
<RUNVKLUH RYHU X\ URYZ CROIGRYPBHHFK SDWWHUQ PLJ¥
GLDOHFWYJ WKH SURFHGXUH ZKHUHE\ QRYHOLVWV VXF
SXQFWXDWLRQ WR VXJJHVW UHJLRQDO VSHHFK D PHW
VIVWHPDWLFY DV /\QGD 02X VoK R RGEH EXWPAEWLFNHQ
LQWHUHVW LQ UHJLRQDO VSHHFK DFFRUGLGLDVWGRHEW B
GHWDBRW ZKDWHYHU KLV DXWKHQWLFLW\ %URZGLH ZL
<RUNVKLUHQHVV 7KLV LV UHLQIRUFHG E\ WKH IDFW WH

VLPSO\ DV p7KH <RUNVKLUHPDQY

JURP 1:KDW WKH 6FRWFK W §EQ N \RRINRLUMNOHK LIS BRIARG i ICH IS DLPQ , Q/C
SHQGHQ@W UFK

5REHUW / 3DWNHHVQRAKHMIRRBIG\-RKQ 2 -RUBDERPE®LGIH &RPSDQ
&KDUOHV &FNHOQMGIH &DPEULGJH 8QLYHUVLW\ 3UHVYV S

&XPEHUODQGNIDWEPQG WKH <RERGRIQUH.BEKRRON 3UHVV

JURP &KDUOHYV 'LFNHQV 3 UH IDIFRHK R/GRD Y DM BRRKBVIQHE KGH. WHILAFQIY PR & O |
HQV DQG WKH <RUNS/KLUH 6FKRROV

&KDUOHV 7KFNHQY DQG $GYHQWXUHVRQARPKREDVRQFXQBDBWH
s

NQGD O0XJIJOHVORIQM) 3URSHU: 7KH 5LVH RI2$FFBH@ W 2DM D &G BRI
VLW\ 3UHVYV S

* | %URRMN /DQIJXDJH RIRQERB®QYQGUH 'HXWVFK S DQG



, Q -DPHV %XUQOH\ + LQ KLV SHUVRQD DV D &RFN
HWKH RQO\ W\SH RI <RUNVKLUHPDQ , NQHZ ZDV 'LFENHQ
DOO <RUNVKLUHPHQ ZHUKHBK QWD RRAGIWA\R]] LUULWDWL
ZRXOG KDYH DSSUHFLDWHG WKH LURGRWNKKL WK B WPRK
ZDV WKH FUHDWLRQ RI DQ DXWKRU ZKRVH OLIH UHYRO
SUHVV LQGLFDWH WKDW %URZGLH ZDV ZLGHO\ DGRSWF
WKH FRXQW\ ,Q $XJXVW WKH 3ULQFH RI :DOHV YLV
WKURXJK +DOLID[ ZDV pHYLGHQWO\ DPXRHGE VW UMHKSHIR

DQG RQFH KH FRXOG QRW UHIUDLQ IURP ODXJKLQJ KHDUWLC

ZDV LQ WKH FHQWUH RI D JURXS DWFKLQJ WKH FDUULDJHV KH

SRLQWLQJ KLV ¢QJHU DW KLV 5R\DO +LJKQHVV URDUHG RXW
7KH <RUNVKLUH LHFKIRVGRDOMH YVLIERID SBEWDFH LQ WKH H[WUHP|
FRXQW\ FORVH WR WKH 'XUKDP ERXQGDU\ DQG %URZCG
(YHQ VR LQKDELWDQWY RI WKH LQGXVWULDOLVHG :HV
HILVWHQFH DQG VSHDNLQJ D GLIIHUHQW GLDOHFW FR.
DV %URZGLH W\SHV 6RPH RI WKH PRUH IDVWLGLRXV D!
WKLV $HWKHOEHUW %LQQV RI :LOVGHQ QHDU %UDGIF
/IHHGV OHXFHKG\%URZGLH WR PDNH D SRLQW DERXW WK

7KH <RUNVKLUH GLDOHFW ZRUGV ZKLFK &KDUOHV 'LENHQV PDN
P\ HDU DV DUH WKH ZRUGV ZKLFK ODUN 7ZDLQ SXWV LQWR WKH
+DZNH\H bQG RWKHU VFDWWHUHG DQG UHPRWH WRZQV RI :HVW
<RUNVKLUHPDQ D QDWLYH VD\ RI WKH VRXWK RI (QJODQG ZRX
-RKQ %YURZGLHYYVY GLDOHFWLFDO VHQWHQFHY DV HDVLO\ DV , FI
I1LFNOHE\Y 6XFK KRZHYHU LV QRW WKH FDVH , FDQ ERWK UHI
EXW WKH GLDOHFW , NQRZ LV QRW WKH GLDOHFW RI -RKQ %UR:
6WLOO WKRXJK , KDYH QHYHU KHDWGLMVDVY BRRKEW QR D/OW K D/WR
DV -RKQ +DUWOH\TV«
%LQQV DVVHUWY <RUNVKLUH KHWHURJHQHLW\ DQG \H\
<RUNVKLUH LGHQWLW\ KRZHYHU LUULWDWHG KH PLJKYV
QXDQFHV -RKQ %YURZGLH KRZHYHU EHFDPH D VLJQLY|
<RUNVKLUH LGHQWLW\ EHLQJ FRQWLQXDOO\ UHSUHVH
VHULDO LMIFW RO R KDFENPHED FRQFOXGHG 2QH DFWRU
LQ WKH UROH ZDV 6DPXHO (PHU\ GHHPHG WR |
WR DSSHDU DV <RUNY K A DRPK WKIHFWRHQ RY -RKQ (PHU\
DFWRU EURXJKW XS LQ WKH FRXQW\ ZKR VSHFLDOLVHCGC
FUHDWHG WKH SDUW R WKHH BBFFKRRO TR BHHWRWRANGL HL Q
ZDV DQ RSHQ KHDUWHG FRQWUDVW WR WKH VY6 ZIDR/W
XVHG WR ODPHQW WKH DSSDUHQW SDVYVLDRURN KR CDG/HNUH
'‘DLO\ *DDHMMNWEKB p:KDW KDV EHFRPH RI WKH WUDGLWLR
GRZQULJKW KDUG KHDGHG -RKQ %URZGLH *+ WKH VLPS

FRXQWU\PDQ ZKRP WKH HOGHU (PHU\ ZDV ZRQW WR L

7KH <RUNVKLUBORRU\

+XGGHUVAHOG &KURWQWFOH

$HWKHOEHUW %LQQV T<RHMNG Y LOHU AMBEYWHAN \6 SHHFK -
3DOO 0DOO *DHW\K H



SDVW JHQHAUKHWLRV WLRQ ZDV WRQJXH LQ FKHHN LQ |
<RUNVKLUH FKDUDFWHU PDGH E\ D FLUFXLW MXGJH DW
VRPHZKDW $UFDGLDQ <RUNVKLUH LGHQWLW\ UHWDLQH:
RI TRUWK 5LGLQJ VD\LQJY DQG IRONORUH FROODWHG E
DW WKH WXUQ RI WKH FHQW XU\

, T [ ] [ ]

$:,'(/< SURPXOJDWHG VWHUHRW\SH WKDW <RUNVKLUH
KRVSLWDOLW\ PLJKW EH FRQWUDU\ WR PXFK RI WKH FF
PRWLI LQ WKH SUHVV DQG LQ QLQHWHHQWK FHQWXU\ V
KRVSLWDOLW)\ LV YHU\ KHDUW\ DQG ZHOO PHDQW EXW
LW KH DV D UXOH UHJDUGV LW DV D SHUVR®BO LQVX
<RUNVKLUHPORLWDOLW\ ZDV D WUDLW PRVWO\ DVVRFLI
7KRPDV DQG .DWKHULQH ODFTXRLG LQ HWKH SHRS(
JHQLDO IXOO RI D TXDLQW UDF\ KXPRXU DQG VSLWH
VWUDQJHXWUBDMG ERRN IRUZEKREFKVAHLQW WK UR XGIWKHEZD Q
D FRQWUDVW EHWZHHQ UXUDO DQG XUEDQ SDUWV RI W

7KH WUDYHOOHU LQ <RUNVKLUH ZLOO JHQHUDOO\ (¢QG WKDW W

DUH LI URXJK YHU\ KRVSLWDEOH DQG YHAKHUSRSX ODRVDR QLR NV

JUHDW WRZQV GLIIHUV RI FRXUVH YHU\ JUHDWO\« EXW KHUH \

WRXULVW ZKR KDV D UHDO GHVLUH WR H[DPLQH DQG WR XQGH!I

KDYH LI KH EULQJY SURSHU LQWURGXFMIUFKEQNG WROKERVVLEOH
7KH SDVVDJH DOVR GHPRQVWUDWHY WKH H[WMXMH WR :
XUEDQ <RUNVKLUH LGHQWLW\ ZDV H[RJHQRXVO\ DQG F
DFWLYLW\

,Q WKH FRXQW\TV SUHVV <RUNVKLUH KRVSLWDOLW\ :
VXFK DV pKHDUW\Y DQG USURYHUELDOY DQG FRXOG HY
'KHQ DQ HQTXLU\ ZDV KHOG LQWR LUUHJXODULWLHV G
VRXWKHUQ GLYLVLRQ RI WKH :HVW 5LGLQJ DQ DOOHJD
SOLHG ZLWK EHHU DQG OLTXRU ZDV EDWWHG DVLGH R(
VXEMHFW RI <RUNVKLKUH VWKRNBHWDOLI\FHO\ OLQNHG Wi
ZDV D UHSRVLWRU\ Rl WKH TXDOLW\ GHVFULEHG DV pJ
(PSLUH WKLV FRXOG WXUQ <RUNVKLUH LQWR D VHQWL

<RUNVKLUH LV WKDW FRXQWU\ >VLF@ RI (QJODQG ZKLFK VWDQ
7TKXV WKH URDVW EHHI RI 20G (QJODQG LV SURSHUO\ DVVRFLD)
RI WKDW ULFK DQG JRRGO\ OLIH RI WKH YDOH RI <RUN ZLWK LW

7TKHUH LV D SUH LQGXVWULDO DOPRVW SUH ODMVDULEL

1RUWK (DVWHUQ 'DERO®¥D]HWWH
7KH <RUNVKLOBRDBR
7KRPDV DQG .DWKB3ERQYAW KREURRRERBMH & KDWWR DQG :LQGXV

-RKQ :DOINMH®ERRN IRU/RRGNRK LAMD QIRUG S 7KLV LV D
KDG EKHWQ@D\-V +DDGERRNM SDVVDJH TXRWHG KHUH DSSHDUV LQ W

%UDGIRUG 2E%ISUYAU
SHSRUW RI <RUNVKLYH GRFLIBR\VOEQQWRQ 1HZ =HDODQG 6 H



FDQ EH VHHQ DV D YDULDQW RI WKH SRSXOLVW HDUOL
WKH PROGH@®RMELFHKHHU GHSHQGHQW DV LW ZDV RQ SO
JUHDW YDULHW\ FRXOG EH UHSUHVHQWHG DV D ORVW
XUEDQLVDWLRQ $W D '"HZVEXU\ FDPSDLJQ PHHWLQJ IR
SLFKDUG 2DVWOHU EHFDPH QRVWDOJLF DERXW WKH SL
IDWKHUTV WLPH«
« KDYLQJ WKHLU OHJ RI PXWWRQ DQG WKHLU ORLQ RI YHDO D((
FXUUDQWY LQ WKHLU <RUNVKLUH SXGGLQJ &KHHUV DQG D FU\
FXUUDQWY DQG DOOT
$W WKH HQG RI WKH FHQWXU\ DQ DUWLFOH KHMH&GHG p-
OHUFXDWVR VWUXFN D QRVWDOJLF QRWH

1R GRXEW <RUNVKLUHPHQ RZH PXFK RI WKHLU VXSHULRU PHQ\
1IHDUO\ HYHU\ GLVWULFW LQ WKLV JUHDW VKLUH LV NQRZQ IRU
WKHVH PD\ EH DVVRFLDWHG ZLWK WKH SDNM GWLPPB 8 HJ WWKIHG ZRRJ
RQH YDVW PDUW RU IDUP <RUNVKLUH SXGGLQJ VXUYLYHV KRZ
WKDQ 1RUIRON GXPSOLQJ DQG '"HYRQVKLUH VTXDE SLH
7KH HIWHQW WR ZKLFK VSHFLDOLW\ IRRGV FRXOG EHFI
H[SORUHG E\ VHYHUDO KLVWRULDQV $OH[ 7\UUHOO 3C
SKUDVH pDOLPHQWDU\ QDWLRQDOLVPY WR GHPRQVWUL
OHG WR 6FRWWLVK VSHFLDOLWLHY HVSHFLDOO\ KDJJL
VLIQL,FDQFH LQ 6FRWODQG $IDQ6 HDPWRU\LWHIIGRQ D © RVH
LQ <RUNVKLUH VRXUFHV
U7KHUH LV QR ODFN RI JRRG FKHHU LQ <RUNVKLUH I
DFFRUGLQJ WR D QLQHWH H QQ@V KD F WQ WKW\ IR X Q WE FERIG
VSHFLDOLWLHY WKDW EHFDPH QDWLRQDOO\ NQRZQ LGQ
&KULVWPDV SLH 7KH ODWWHU GLVK FDUULHG SDUWLF:
H[DPSORUDNVKLUH 1RW ¥ PRMQWXRULBNULVWPDV IHDVW
WLPHVY ZKHQ puD JLIDQWLF <RUNVKLUH SLH FRPSRVHC
ZRRGFRFNV SDUWULGJHV R[ WRQJXH DQG KDUHY ZDV
ORUH ZLGHVSUHDG ZHUH <RUNVKLUH VSLFH FDNH
ZLWK GULHG IUXLW DQG WUDGEZWILR QDY ON KH VXE ™ HRW

3HWHU ODQGOHU fu,Q WKH ROGHQ WLPHu B5RPDQWLF KLVWRL
IDXUHQFH : % %URFNOLVV D@GX'DLYRG RDWPWDPRRSGOHGNGHQWLWLHYV

ODQFKHVWHU DQG 1HZ <RUN ODQFKHVWHU 8QLYHUOKHWDGOHV\
DQG 5LVH Rl WKH/BWDBWR® OXD-RPIBQLYHUVLW\ 3UHVV 6HH DOV
DQDO\VH f9LFWRULDQ PHGLHYDODKNPHWXBPK MROOHEAHERE N BOG Y -
3UHVV

7KH IRUWKHUDRYWPBHU
T<RUNVKLUH )RRG DRBG\RRB USFKIHDN U -

$OH[ 7\UUHOO 3DWULFLD +LOO DQG 'LDQH .LUNE\ f)HDVWLQJ
&HOHEUDWLRQ RI 6FRWWLVKQHVV LQ WKH 7I0.Q\DW M A ) MKQ& BGW X U\
RQ 7XUWOHV )RRG )HDVWV BQELQLQOWRQH L @DCLMIDR B\ ODFPLOODC
DOVR (OL]DEHWK %XHWWQHU 9§+DJJLV LQ WKH 5DM 3ULYDWH DQC
QGUIKH 6FRWWLVK +LWRAULEDO SIHRYLHZ2FWREHU

‘DONHILRQ GERRN IRUSSRUNVKLUH

+DUROG 3HDW fT&KULVWPDV IHDVWLQJ LQ WKH RUR/K® R CH3G WL
<RUNVKLUH 1RWHIRDQGUNHBGLRMYG +HQU\ &DVDXERQ 'HUZHQW

$QGUHD %URRBABQG &RRNLQJ LQ 9HFWBRUMNQ E&RIDDHIGVLFXW
Ss DQG $ODTKH 2LRVRQ&RP S D QA[RRUW R 2[RREG 8QLYHUVLW\ 3



-DPHV % XUQOH\TV VDWLUHV $W &KULVWPDV KLV ¢(FWL)
ZKDW , WKRXJKW WKHQ DQG WKLQN VWLOO WR EH WKH PRVW
FKHHVH , SROLWHO\ GHFOLQHG WR WDNH DQ\ QRW NQRZLQJ W
UHIXVDO $W DQRWKHU KRXVH VSLFH FDNH DQG FKHHVH ZDV D
WLPH LW ZDV UDWKHU D VWUDQJH FRLQFLGHQFH , DJDLQ UHIX
DQG FKHHVH ZDV DJDLQ SURGXFHG , WKHQ WRRINMW WHK D WO W K
KRUVHVY VKRXOG QRW GUDJ PH WR D PHDO RI VSLFH FDNH DQG

7KH GLVK WKDW DFKLHYHG WKH JUHDWHXWWXKUPIC;, ECE

ZDV <RUNVKLUH SXGGLQJ ,Q WHUPV RI LWV LOYHUHRILH

VLIQL,;FDQFH DQG D VLPSOH EDWWHU SXGGLQJ ZDV S|

WKH QRUWK R4+O0QQOBQ®IHEHWRI &RRNHU\ ODGH 30DL

¢UVW GHVFULEHG WKH GLVK DV p$ <RUNVKLUH 3XGGLQ

KDYH HQVXUHG WKH GLVK ZDV OLJKW DQG FULKISY ZKLF

HQDEOHG ZULWHUV LQ WKH <RUNVKLUH SUHVV WR PDN

FRXQW\ WKDW JHQXLQH <RUNVKLUH SXGGLQJ FRXOG E}I

RXU RZQ VKLUH RI PDQ\ DFUHV QHYHU SURGXFH D <RUW

DV ZH GR RXUVHOYHVY DFFRUGL@®RIKWREBVAXKHRI;BOG X

ZDV D <RUNVKLUH SXGGLQJ = LI RQO\ SHRSOH NQHZ KR

5ROOLW WROG D +XGGHUV¢{HOG DXGLHQFH LQ +H Z

NQRZ KRZ WR PDNH LW RXWWHLGEGHZDIV<RRAVKGHHDEOH S

<RUNVKLUH DIWHU LW KDG EHHQ UHYHDOHG WKDW WKF

<RUNVKLUH FXGGLLDPN IHOW WR EH pD FRPSOLPHQW SD

IRU <RUNVKLUH SXGGLQJ LV QHYHU PDGH LQ LWV SHUI|

PRUH WKDQ '"HYRQVKLUH FUHDP FDQ EH JRW RXWVLGH

6 XIITRONY
7KH SUDFWLFH RI VHUYLQJ VTXDUHV RI <RUNVKLUH S

LQ RUGHU WR VXSSUHVV WKH DSSHWIAQH IRRIVWEKHD @&/L DD

SRVWFDUGYV LQ WKH p<RUNVKLUH $UPV 7RDVWV DQG 6!

IRU (7 : '"HQQLV DQG 6RQV LQ WKH HDUO\ V GHSLFW

DW HDWV PDLVW SXGGHQ JHWV PDLVW P HHDXWEHL VQWKH

WKH RSLQLRQ RI IRRG KLVWRULDQ -HQRUWNHNWK LBWHH B X G|

LV WDUUHG ZLWK WKH EUXVK RI WKH FRXQW\ FKDUDFW

SS YRU WKH SRVVLEOH RULJLQ RI<RSNFH/ IFB N B XD HLDWKRVH HIG
DQG RWKHU '5HJLRQDO IRRGHHEGLRQ $LOLFRY ORIMMIBURBSHFW %RR
SS

7TKH <RUNVKLUBRFER
'DYLGY¥RRUG &RPSDQLBQ WR )RRG

-HQQLIHU 6WHDG f3URGLJDO )UXJDOLW\ <RUNVKLUH 3XGGLQ.
& $QQH LOVRUDGLMWLRQDO )RRG (DVW DEMGURNGY RXWWR@BHQQLGEH:

6KHIAHOG DQG 5RWKH UKIRY HPEHSIHQGHQW
+XGGHUVAHOG &KURQLFOH DQG :EM®WHRREWAKLUH $GYHUWLVHU

6KH KDG OLVWHG LW LQ D T&4RQIHVVLRQV:- ERRN WKDW VKH DQ
ZKLOH VWUD\LQJ DW %HOYRLU &DVWOH LQ 7KH 38HQBM - \D ODXWF
WUDWHG 3XSKUW

/HHGV OHUFRXWB\WHPEHU

6HH IRU HIDPSOH WKH ODPSRRQODRIFEKHKRWMDPKTIUPHBBQURER FMI
DERYH



JLIXUH<RUNVKLUH

SXGGLQJ DV DSSHWLWH
VXSSUHVVDQW )URP WKH
H<RUNVKLUH $UPV 7RDVWYV
DQG 6D\LQJVY VHULHV RI
SLFWXUH SRVWFDUGV SXE
(7: '"HQQLV
LOOXVW E\ -DFN %URDGULFN

WKLV WKHPH LV DQ HFKR RI QLQHWHHQWK FHQWXU\ FR
GHWHUPLQLVW H[SODQDWLRQV IRU WKH HYROXWLRQ R

<RUNVKLUHPHQ ZHUH QRWRULRXV IRU WKHLU VKDUS SUDFWLFH
SXW RQ \RXY RU WR VXIITHU WKH p<RUNVKLUH ELWHY ZzDV WR EH
KRVSLWDOLW\ ZzDV IDEOHG 6R <RUNVKLUH SXGGLQJ LV D wWULX
RI WKH <RUNVKLUH FKDUDFWHU £+ PHDQQHVY DQG OLEHUDOLW\
LW zDV DOzZzD\V DQG VWLOO LV WR EH HDWHH \WRIX D WNVRZIQOVEKYV
JRRG JUDY\ 7KHUH LV DOVR DQ HFRQRP\ RI HIIRUW = LW VDYH\
RU ERLOLQJ ZDWHU VSHFLDOO\ IRU WKH SXGGLQJ :KHQ URDVW
WRR"
BWHDG DOVR SURYLGHV WKH XVHIXOLFRARRH QWY WKL\ QE
QDWLRQDO GLVK ZKLFK KDG EHHQ URDVW EHHI DQG S«
<RUNVKLUH IXGGLYID VIPERO RI WKH ZD\ WKDW <RUNV
IXOO\ FRPSDWLEOH RU WKH H[WHQW WR ZKLFK WKH Ol
'KHQ VRFLHWLHY Rl <RUNVKLUH H[LOHV RU pPLJUpV F
WKH 8QLWHG .LQJGRP RU WKURXJKRXW WKH (PSLUH W
WKH FXLVLQH RI WKH KRPH FRXQW\ DOWKRXJK YHU\ RI
UHJLRQDO FXOLQDU\ VSHFLDOLWLHY ZHUH GHHPHG WR
LQ D &DQDGLDQ QHZVSDSHU

7TKH FRPSDQ\ DGMRXUQHG WR WKH VXSSHU URRP ZKHUH WKH J|

UDSLGO\ GLVSRVHG RI WKH PHQX FRQVLVWLQJ RI EHHI PXWWR

UHOLVKHVY DOO NLQGV RI FDNHV FXVWROUWNOW DO SHRYOGHDU W
, W EHFDPH FRPPRQ WR SURGXFH D PHQX LQ ZKLFK WKFHE
KXPRURXV <RUNVKLUH GLDOHFW SKUDVHV 7KH FRQYH
RIWHQ DGGHG DQ H[WUD OLBRBEXVWWIRAF& R UWWHGOQRQ WWK
DQQXDO GLQQHU RI WKH <RUNVKLUH 6RFLHW\ RI 1HZ =|
GLVKHV * <RUNVKLUH SXGGLQJ <RUN KDP DQG WKH FR
EH GHVFULEHG DV FRXQW\ VSHFLDOLWLHYV VR GLDOHF
UHJLRQDOLVP

6WHDG 9Y3URGLJDO )UXJDOLW\:- S 6KH GRHV QRW UHIHU WI
WKDW f<RUNVKLUH ELWH- ZDV D UHIHUHQFH WR KRVSLWDOLW\
,ELG S

JURP D UHSRUW RI WKH )RXUWK'®Q QX DR U< RHOWWDH WRE B $ W CHIRPHK



JLIXUH<RUNVKLUH
DV D FRXQW\ RI
JRRG FKHHU )URI
D SLEWXUH SRVW
SXE (7:

'"HQQLV F
LOOXVW E\ -DEN
%URDGULFEN

1$+ /$'6 /(716 78. ,1
2\WWHUV RQ 6KHOO
36DP XS \HU VSRRLQV FKDSV DQG JHW DJDWH"
+DUH 6RXS
6ROHV D OD 9HQHWLHQQH
S7TRRLWKVRPH ELWV WKHHDVH DZYP VHZHU \RY0OO
&KLFNHQ VDXWp D OD ODUHQJR
/IDPE &XWOHWV D OD 9LOOHUR\
3790 PDLQVWD\V RY WKYJ HZQLYHUVH’
%DURQ RI %HHI ZLWK <RUNVKLUH 3XGGLQJ
5RDVW 7XUNH\ DQG 6HDVRQLQJ
%RLOHG )RZO DQG 5LFH
<RUN +DP
9HIJHWDEOHV
31DK WKHQ FKDSV IRU WIVZHHW VWXIlI DQY VS|
<HU GLWKHULQ VOLWKHULQ SDVWU\ DQY LFH"
30XP 3XGGLQJ DQG %UDQG\ 6DXFH
$SSOH 3LH DQG &KHHVH
OLQFH 3LHV -HOOLHYV
3DWLVVHULH JUDQFDLVH
7+((5¢(
s'RDQYW D[ PL WD KHY RQ\ PRRU"

W FBQ/IEHQ KHUH + DV HOVHZKHUH LQ WKLV WKHVLV =
VRPHWKLQJ KXPRURXV DQG LV KHUH D PHDQV RI SXQF\
DV IRUPDO GLQQHUV DWWHQGHG E\ FRORQLDO GLJQLW
VWHUHRW\SLFDO HQRXJK WR UHVXOW LQ WKH DUWLVW
<RUNVKLUBXHEHHIRXWKHG LQ WKNUBDBRFK PDWHULDO DFW
WR WKH p<DQ DW HDWV PDLVW SXGGHQ JHWV PDLVW P

LGHQWLW\ RI <RUNVKLUH DV D UHJLRQ RI SOHQW\ DQG

7KH SURYLQFLDO SUHVV RI WKH QLQHWHHQWK FHQWXL
LGHQWLWLHYVY WKDW PLIJKW EH DQWLFLSDWHG 1HYHUW
VWUDQGY DQG WKHPHV IURP VRPH RI <RUNVKLUHTV OH
WKH FRXQW\YY SHUFHSWLRQ RI LWVHOI

7KH GHWHUPLQDWLRQ ZLWK ZKLFK <RUNVKLUH QHZV S

/IHHGV OHURHB\WHPEHU IXQFWXDWLRQ DOLJQPHQW HWF U]



DQG LQIDPRXV SHUVRQDOLWLHY GHPRQVWUDWHY WKH
7KH SUHVV DLGHG WKH SURFHVV ZKHUHE\ D VHQVH RI
IURP WKH JHQWU\ DQG WKH ZLGHO\ DWWHVWHG UROH
SDUWLFXODUO\ FRXQW\ FULFNHW LV UHLQIRUFHG 7KF
HYLGHQFH RI KLV SRSXOLVW DSSHDO LQ WKH V FDC
LOOXPLQDWLRQ RI WKLV WKHPH

W LV QRW SRVVLEOH WR VWDWH WKDW /D@RDRKLUH
<RUNVKLUH ,W ZDV MXVW DV IUHTXHQWO\ UHJDUGHG L
RI IHOORZ SXUSRVH EHWZHHQ FRQWLJIXRXQVWHK HFRIK DD
HGJH WR WKH UHODWLRQVKLS LW TXDOL:,HG D% D PUMR(
EHOLHI WKDW <RUNVKLUH ZDV KLVWRULFDOO\ D FRXQW
DEXQGDQFH ZDV DOVR D WKHPH SURPXOJDWHG E\ WKH
SRLQW RI LQWHUVHFWLRQ EHWZHHQ (QJOLVKQHVV DQC

7KH QHZVSDSHU SUHVV RI D FRXQW\ RU UHJLRQ SODL
LQ D SURFHVV Rl WKH FRQVWUXFWLRQ DQG SURSDJDW
SDUDOOHO RU FRXQWHUYDLOLQJ IRUFH WR QDWVY.RQDO
QHZVSDSHU SUHVV WKHUH ZDV D VHFRQGDU\ WLHU RI |
EH D IUXLWIXO VRXUFH LQ WKH VHDUFK IRU <RUNVKLU}



S

+ e 7

1 LWV HGLWLRQ Rl  OD\7KH <RKN\XQBERRODGFO® D® VHOI ¢
DGYHUWLVHPHQW ZKLFK FODLPHG WKDW LW SRVVHVVH
LOOXVWUDWHG WKH PRVW LQAXHQWLDO WKH ROGHVW
IRQGRQY )XUWKHUPRUH HPDGYHUWLVHUV ZKR ZDQW U}
GHVLURXV RI SRSXODULVLQJ WKHLU JRRGV LQ WKH ZH|
LQ WKH FRXQWKW\ ZRONOVIEKEHEBQW PHGLXP DW WKHLU F
HEXOO DGY + WR XVH MRXUQDOLVWLF SDUODQFH IRU V
QR RI WKH ZHHNO\ PDJD]LQH VR WKH FODLP WR E*}
PLIJKW KDYH KDG YRRHRWBEBUGEGDLPY ZHUH PRUH FRQW
KDYH EHHQ OHJLWLPDW K HH DRIWN. WKQUE PADKH UQ IYIHORS X E O
DFNQRZOHGJHG WKDW pDIWHU D VORZ VWDUW LW EHFEC
DQG E\ IDU WKH VPDUWHYRZMRKU QBD\OORL LWV INOR®Y V!
ZRXOG KDYH UHFRJQLVHG WKDW WKH PDJD]JLQH ZDV LQ
LWV SUDFWLFH Rl UH F\FOLQJ FDUWRRQV DQG HYHQ W|
VHOI FRQ¢GHQWH YR YN WKHRARG QWR DSSHDU KDYLQJ E
SXEOLVKHG VLQFH -DQXDU\

7KH <RUNVEHOR®DEG WR D FDWHJRU\ Rl 9LFWRULDQ
UHIHUUHG WR DV UFRPLF SDSHUVY DOWKRXJK/RMFK RI
ZHUH SXEOLVKHG RIWHQ IRU D VKRBWW SIDY L OQ \PXORP\H
DV UHJLRQDO RU OR¥QPWHTH B ®H Q BRRWIMR QYYD ULD EC
DW WKH FRYHU SULFH RI RQH SHQQ\ + SURYLGHG D WL
WKH EXUJHRQLQJ ORFDO QHZVSDSHU SUHVV DQG OLNH
FRQVHTXHQFH RI WKH UHSHDO RI WKH pWD[HV RQ NQR.

SHULRGLFDOV Rl DOO GHVFULSWLRQV LQFOXGLQJ C
1HZVSDSHUV UHSRUWHG WKH ORFDO UHJLRQDO DQG Q
SDSHUV SURYLGHG D VDWLULFDO FRPPHQWDU\ WKBW Z
FORVXUH RI WKRIUWR/KWUWHOZHXWE %MNMXHG LQ /HHGV LQ $
SUREDEO\ KDVWHQHG E\ OLEHO DFWLRQV EURXJKW DJIL

,Q IDFW RWKHU UHJLRQDO FRPLFK$DSRWNYV U HPDIERIGEF B RICQWX U
ILYHUSRRO 7KH 7RZQ &UWUWRWUQJKDP 7KH 'DWWUPLQJKDP

7RE\ WKH <RUNVXOLWHK7\NH

,Q DGGLWLRQ WR WKRVH ZKLFK ZLOO EH UHIHUUHG WR LQ WKLYV
WKKOO 7R ZQWSKMHOKU% HEE P,IVAR Q W R Z&XK PhIABIGRBN R Y H U 23 DRUAKI N
'DWF KGRKH I AHXOGG HUVAHODRBWAXIQFKK DRH RFEBV REIXVKWRQGKIDKPH/LEHUL
(OHFWKRHU :DVS 7KH 3RRWXS/ILQWRSRBDIKRWRRYY 7KHD®IKHQILW\
/IDQWIBO@QFKHVKHHUZKW 7RZQDR@EHWLZA0OO0 %LUPLQJKDP
SOWLENOLVK &RPPRQ 5HBBHWOKVR2/MHLQYV Rl WKH 3RSXODU 3UH

6HH UHSKOWVIDENHW DQG (DWWJIXIMVAL QHHDBO/MHUFBEBHSWHPEHU



IRFDO QHZVSDSHUV XVXDOO\ KDG D GHFODUHG SROL
ZLWK WKH FRPLF SDSHUV6K I { W¥ESSEHXMSH EILWW U RQV WK IOH
6DWLULF DQG 3ROLWLFDO -RXUQDOTY = VMKBIWH 8 GVK®D\S
7TRE\ WKH <RUNWOKLWLWPH G\WHKDW LW ZRXOG KDYH pQR DQ
HMULIJLG LPSDIWOWLRBRBXWILW VRRQ VKRZHG WKDW LW ZDV
KDUG LQ RQ WKH EHKDOI RI D &4RQVHUYDWLHH FDQC(
<RUNVKLBKREZBBE@HU IUHTXHQWO\ DVVHUWHG LWV DSROL
WKDW LW ZDV pFKDLQHG QHLWKHU WR /LEHUDOLVP QR!
WR RQH RU WKH RWKHU DF@RUH®HMID® R W KHIOG GMHR/ AUK
RSHQHG XS LWV FROXPQV WR DUJXPHQW LQ IDYRXU RI
SROLWLFLVDWLRQ RI WKH FRPLF SDSHUV YDULHG JUHEL
IHDWXUHYV 7KHVH LQFOXGHG FDUWRRQV JRVVLS FROX
SURYLGHG D GHWDLOHG H[DPLQDWLRQ DPRXQWLQJ WHF
ORFDO XUEDQ VFHQH &RPLF YHUVH VRPH RI LW LQ GL
(cFWLRQ ZDV DOVR FRPPRQ

7KH LQWHU GLVFLSOLQDU\ XVH RI SHULRGLFDOV LV D
FHQWXU\ VWXGLHVY W KDV EHHQ DUJXHG WKDW pFLYL¢
DQ LQVWUXPHQW IRU UHJLVWHULQJ LWV FRX WK KDHWD |
‘ROIl QHZVSDSHUV DQG SHULRGLFDOV RFFXSLHG DQ X
WKH JHQHUDO OLIH RI7TKIHF WRQWBQ WQ R@DIQWG WKH SUHVFE
SURYLQFLDO FRPLF SDSHUV IRFXVVLQJ DV WKH\ GLG
D VRXUFH IRU WKH VWXG\ RI UHJLRQDO LGHQWLWLHYV
JHQHUDO WKHVH SHULRGLFDOV KDYH QRW EHHQ JUHD
ELEOLRJUDSKLKFKXOG \DMDWHEXWGRIKQ FXOW WR LGHQWLI\ LQ
EH SUREOHPV LQ ORFDWLQJ FRPSOHWH RU VXEVWDQW|
KDYH \HW EHHQ FRYHUHG E\ D GLJLWLVDWLRQ SURJUD
SHULRGLFDOV VRPHWLPHYV F K DUHIFHVQ ML\ K® ZZHVY HUX PRI
EHHQ PDGH RI WKLV VXE JHQUH RI 9LFWR U LTKH MIRXW QL
LQ %LUPLQJKDP ZDV DQ RSSRVLWLRQDO IRBGERR®OR PDM
*XQQ XVHV WKH VDWLULFDO PDJD]JLQHV RI %LUPLQJKDI
VRXUFHV IRU DQ LQYHVWLIJDWLRQ 1HRLF WXEWRWOH IVQ X

7KH 6 KHIAHO G HMPHFSEH U
7RE\ WKH <RUN\2EMURE AW H
7RE\ WKH <RUNVWHSLWHD 7\NH
7KH <RUNVKLYBBDQ

- 'RQ 9DQQ DQG 5RVHPBILRAWRIDIYD QUIMBHMR GLFDOXHR ¢RUGH /RS 13
/IDQJXDJH $VVRFLDWLRQ RI $PHULFD S

OLFKDHO :ROII T&KDUW L QL FWKRIUALFDG BHU 6 W GHREIPOV 1HZVOHWW

'"HWDLOV DQG GHVFULSWLRQV RI D ODUJH QXPEHU RI 9LFWRULTL
DQG KHOG LQ DQ $PHULFDQ FROOHFWLRQ DUH LQ -HUROG - 6DYR
9LFWRULDQ 3HULRGLFDOV QFWRHLDHZ BHUUR GLEIRDY\5HY LHZ
1RQH Rl WKH <RUNVKLUH SHULRGLFDOV LV OLVWHG

7KH WHUP LV HPSOR\HX B \' BIOQAG WREO HG/DIP@ QJ RI WKH VIOYDQ
SROLWLFDO FXOWXUH L% MWKRIUQD ¥ B HUERKRUERRQVFIMMELEHZ

,ELG



(QJOD@EQU\ OLOOHU KDV FRPSDUHG WKH FRQWHQW RI
3IXQFKQGLQJ WKDW WKH ODWWHU HLWKHU LIQRUHG RU
ZKHUH WKH VDWLULFDO PDJD]LQHV FRGPHQWQRWHGE (RO
VI\PEROV VXFK DV -RKQ %XOO DQG %ULWDQQLD OLOOH
SURYLQFLDO PDJD]JLQHV WR HPSOR\ /RQGRQ EDVHG FD
ZHUH QRW SDUWLFXODUO\ XVHIXOHRH Q¥RNNULH FHBHUH CR
<RUNVKLUMWPDIOO EH VKRZQ WKLV REMHFWLRQ GRHV C
RZQ SUROL¢(F VWDII DUWLVW DQG FDUULHG PDQ\ FDUW
VWHUHRW\SHY 7KH PDJD]JLQHTV YHU\ WLWOH LPSOLHV
RULJLQVY FDQ EH WUDFHG WR D <RUNVKLUH OLWHUDU\ |
DIJHQGD IRU WKH UHJLRQ

/KHUH LV D WKHRUHWLFDO GHEDWH RYHU ZKHWKHU
RI WKH FXOWXUH DQG SHULRG LQ ZKLFK WKH\ ZHUH OR
SDUW LQ WKH FRQVWUXFWLRQ RI WKDW FXOWXUH OLF
WKH RQH KDQG QHZVSDSHUV DQG SHULRGLFDOV ZHUH
OLIH RI 9LFWRULDQ (QJODQGY EXW HTXDOO\ ubQ RSL
UHJLVWHUHG LWV, IQOW K WKIHKWURIVVAEVHTXHQW WKHR
GHYHORSPHQWYV /\Q 3\NHWW VRXJKW WR FKDOOHQJH F
WKDW pWKH SHULRGLFDO SUHVV LV QRANEBHEQ QG QAW X
DV« D FRQVWLWXWLYH PHGLXP RI 9LFWRULDQ FXQ@ XU |
XVLQJ WKH SHULRGLFDO SUHVV D V9 DFWHRAHBWLRIQGRIOW |
FXOWXUH KDV FKDOOHQJHG 3\N$ WRW LIWISFOQ. FPLRNUGH\ IDNDLC
RULJLQDO FRPSURPLVH L YK$HUKREDNEOKDLGFWDRE UR\W MHHU S
WKDW ZLOO EH UHIHUUHG WR ZDV ZULWWHQ DQG LOO?
PXFK VPDOOHU QXPEHU RI ZRPHQ ZLWK OLWHUDU\ DQ(
DPELJXRXV SODFH LQ WKH LQGXVWULDOLVHG KIRFLHW\
XQGRXEWHGO\ SXW WKHLU RZQ FRQVWUXFWLRQ RQ WK
SURSDJDWHG PDQ\ RI LWV SUHRFFXSDWLRQV DQG SUHI

7KLY FKDSWHU SURYLGHV DK HRXWON Q KEHH WO KL ¥ WV
DQ DQDO\VLV RI VRPH RI WKH SHULRGLFDOV WKDW SUF
HUHFMWMHGRUNVRRDGBGHPRBAH RI LWV FRQWHPSRUDULHV ZL
ZKLFK VHHP WR FRQVWUXFW RU UHAHFW D UHJLRQDO |
UHJLRQDO VSHFL¢{FLW\

6RPH OLPLWDWLRQV PXVW EH DFNQRZ&H GRUMN VIRLW R |
ZDV SXEOLVKHG LQ %UDGIRUG DQG PXFK RI LWV DWWH
FXOWXUDO DIIDLUV RI WKDW FLW\ DQG RI /HHGV SOXYV

6LPRQ *MKHQ3XEOLF &XOWXUH RI WKHDXQFKNHRUWIBQ O00LDEEFXH \&\U B Y
3UHVV

+HQU\ OLOOHU 97KH 3UREWHR ZE WVIRBEKDEHER U FLR 0D\

‘ROIl T&KDUWLQJ WKH *ROGHQ 6WUHDP -

/NQ 3\NHWW 9f5HDGLQJ WKH 3HULRGLFDO 3UHVV 7H[W DQG &RQ
ODGGHQ ,®pIGH/VWLIDWLQJ ILFWRVLRQVMRRNBDORFPLOODQ S

*XQBXEOLF &XOWXUH RI WKH S$LFWRULDQ OLGGOH &0DVYV



PDJD]LQH GLG PDNH DWWHPSWV WR EURDGHQ LWV FRY
EHFRPH D SDQ <RUNVKLUH SXEOLFDWLRQ ZKLFK LQGLI
VHQWLPHQW %XW WKHVH DWWHPSWVIHRREOKGDM RH WKG
VXFK DV WKH 'DOHV ZRXOG YLUWXDOO\ EH LIQRUHG 7
<RUN ZDV DFNQRZOHGJHG DQG LWV FRQWHPSRUDU\ SR
VDPH WLPH D VHQVH RI RWKHUQHVV ZDV FRQWLQXDOC
DQDFKURQLVWLF LUUHOHYDQFH LQ WKH FRQWH[W RI D
‘HVW 5LGLQJ $V 'DYH 5XVVHOO KDV SRLQWHG RXW ZU
<RUNVKLUHVY WKDW WKH\ FRXOG GHSOR\ DV WKH VLW X
YLEUDQW LQGXVWULDO FRPPXQLW\ W\SL;HG E\ WKH :H
KLVWRULFDO VLIJQL¢;¢FDQFH H[HPSOL¢{¢HG E\ LQWHU DO
UXUDO SHDFH YLUMXHVXQGE HHDIXYMRWWYNVKLUH UHJLRQDC
ODWHU FKDSWHU FRQFOXGHV WKDW D SURWR LQGXVW!I
VRXJKW E\ LWV ZULWHUVY DQG UHDGHUV 7KLV URPDQW
LQ FRQWUDVW WR WKH SURJUHVVLYH XUEDQLVP ZKLFK
FRPLF SDSHUV

€ %o S <
7+( FRPLF SDSHUV VDWLULFDO PDJD]JLQHV RU SHQQ\ S
ODWHU QLQHWHHQWK FHQWXU\ IRUPHG SDUW RI WKH Z
DIWHU WKH DEROLWLRQ RI WKH pWD[H\ ®RW L¥FQ RZKDHRAL:
EHFDPH DQ LQFUHDVLQJO\ DWW UD%WILRHH ;W RIEVIHR & WVYKH
PDJD]J]LQHVY SXEOLVKHG LQ <RUNVKLUH ZHUH RIWHQ HL\
SURVSHURXYVY UHDGHUVKLS

, Q <RUNVKLUH )DPLO2KOBPK DDYWHG IRU VHYHQ LVVX
2FWREHU RI WKDW \HDU ZDV SULFHG DW VL[SHQFH Wtk
E\ -DPHV 'LEGLQ +XEEDUG ZXNVRHZBY Gl GWWIRQEH WLRIG L F|
GHVFULEHG DV D p-RXUQDO RI 5SHOLSUWR® [WWPRIDWIXLUH
RI JHQHUDO LQWHUHVW ZLWK VRPH HPSKDVLV RQ 3UR
IXWKHU DQG :\FOLII DQG KDG OLWWOH VLIJQL¢,¢FDQW ULl
VHW LQ /HLFHVWHUVKLUH DOWKRX$EBHKHUH ZH:DH ISR
/JHHGWQG pu6DQGDO LQ 20GHQ 7LPHVY IURP WKH SHQ R
‘RRGWKRUSH +DOO QHDU :DNH¢HOG

7KH ¢UVW SHULRGLFX® WRURNNEDY MWBRENMMWKEEB PRQWI
SROQOWHIUDFW EHWZHHQ DQG W ZDV GHVFULEHCG
-RXUQDOT DQG zDV DVFULEHG WR p$ )ULHQGYT 7KH OLV
WUDQVODWLRRDNORIKFHVRSW RI WKH WH[W FROODWHG

SXWWHOO® NESRUW DQG ,,E&HHQWILLWI -
$OW[(GNOLVK &RPPRQ 5HDGHU
<RUNVKLUH )DPL®SWDAD]LQH

J,ELG 0D\



NJLAAL _NAJ 1/ )

RI DUJXPHQWYV IRU 4XDNHULVP—DBO6DIDHOV-W WK
(VWDEOLVKHG &KXUFK :KHQ WKH FRPSOHWH UXQ |ZDV
JDWKHUHG LQ ERXQG YROXPHV WKH HGLWRU ZDV JLYH
DV /XNH +RZDUG ZHOO NQRZQ DV D PDQXIDFWXULQJ
FKHPLVW DQG PHWHRURORJLYW DV ZHOO DV D 4XDNHU
7KLV PDJD]LQH KDG QR UHJLR|QDO DJHQGD DQG LW PX\
SUHVXPHG WKDW LWV WLWOH|VLPSO\ GHULYHG IURP W
RI SXEOLFDWLRQ %XW LQ RQH LQFRQJUXRXV DQQE SRV
XQLQWHQWLRQDO UHVSHFW WKLV SHULRGLFDO GRHV K
HPSKDVLVH D VLIJQL:FDQW DVSHFW Rl <RUNVKLUHl FXO
LGHQWLW\ GXULQJ WKH QLOQHWHHQWK FHQWXU\ 7|KH W
RI WKH ¢UVW ERXQG ¥ROMNFKLRIHPRID UG TV
LQFOXGHYV DQ HQJUDYHG LOOXVWUDWLRQ GHSLFWLQJ
RU MRFNH\ KROGLQJ D FURS ODQG EULGOH ZLWK D VDG
WKH JURXQG %HKLQG KLP D |VSLULWHG KRUVH JDOOR

D IHQFHG IDIXG@FN7KHUH LV QRLRENERMNW RI WKH ERXQG |
KH

WKHPDWLF OLQN ZLWK 4XDNHUTVIR\QRHAGDILE b Yri G W
ORXFKH LPDJH ZLWK LWV KLQW RI \K8RUHVDD® ® RFNPE O L

YHUJHV RQ WKH LUUHOLJILRXV W "EDD BR N EH % SDW
SULQWHU QHHGLQJ WR HPEHOOLVK D WLWOH SDJH RQ
WKH ZRUG p<RUNVKLUHPDQY ZDV SURPLQHQW FRPPLV\
WR KLP ZDV PRVW VIQRQ\PRXV ZLWK WKH FRXQW\ 7KH
UDFLQJ DQG LQ SDUWLEFXODU GXSOLFLWRXV KRUVH W
WKURXJK WKH QLOHWHHQWEK FHQWXU\ DOWKRXJK VRP
ZRXOG EHJLQ WR +QG WKLV DVVRFLDWLRQ LOQFUHDVLQ
WKH FRENQH\ LOWHOOHFW WR UHJDUG HYHU\WKLQJ LQ
WUXWK LI ZH WDNH WKH FRXQW\ LQ LWV HOWLUHW\ L
SRSXODWLRQ PXFK EHORZ RWKHU FRXG\W UNV KILIDM PYOHX

7KH SHULRGLFDOV GHVFULEHG VR IDU VXJIJHVW WKDYV
DSSDUHQW DVVHUWLRQ RI UHJLRQDOLVP LQ D WLWOH
SODFH ZKHUH LW KDSSHQHG WKDW D PDJD]LQH ZDV SX
SHUKDSVY GHVLUHG DQ\ HISUHVVLRQ RRAHSEBRUBWWK®
KDOI RI WKH FHQWXU\ D QHZ W\SH Rl SHULRGLFDO ZD\
LWV ORFDOH )RU H[DREBKHM KO COBBN@QAWITHS RU ZLWK
/ILEHUDO LI QRW UDGLFDO V\PSDWKLHV ZKLFK EHJDQ
D FORVH LGHQWL¢{(FDWLRQ ZLWK WKH FLW\Y{V PHWDO W
WH[W ZKHUH WUDGH PHWDSKRUV DQG V\PEROV DERXQ
9XOFDQ ZURWH DQ DGGUHVYV p7R ODVWHU 5DVST

7TKH <RUNVIKBIRHWBIWDFW 9RO JRU WKH GHWDLOV RI /
WKH UHOLJLRXV FRQWURYHUV\ LQ ZKLFK KH ZDV HPEURAORHES VHH
'LFWLRQDU\ RI 1IDWLROQRWGC%2RRUGSEYLYHUVLWN 3UHVYV RQOLC
Z7ZZ R[IRUGGQE FRP YLHZ DUWLFOH DFFHVVHG $XJ @

7KH <RUNV KALWHPIRQY G /HHGV +XGGHYVAHOSUIVXEVHTXHQWO\



$ )LOH D )LOH IRU VHWWOHG ELOOV

$ 5DVS IRU HDFK RQH LQ WKH PLOOV

$ 3IXQFK WKH WRRWK WR VKDUSO\ UDLVH
$QG &KLVHOV ZKHWWHG YDULRXV ZD\V
$00 )LOHVPLWKY VKRXOG EH ZHOO SDLG
JRU )LOHV ZH ZDQW LQ HYHU\ WUDGH

$ ¢QH VKDUS WRRWK DYRLG D ZDVWHU
$QG GR \RXU EHVW IRU D JRRG pPHVWHUT

7KEDVBSSHDUV WR KDYH EHHQWDZDWRIUQV %OU LY E IR G G SHWC
D OLWHUDU\ DQG FXOWXUDO SURMHFW ZLWK D UHJLRQ
ORQJ OLYHG SXEOLFDWLRQ IRU ZKLFK WKH BDSWRD VMF
DXWKRU DQG MRXUQDOLVW ZKR ZRXORU NN KDL WH \UHIDLRK
OLWHUD WX X@aWXxXUEeADYV ERUQ LQ 6KLSOH\ WKH VRQ RI
DQG RYHUVHHU :KHQ KH ZDV DJHG DERXW KH ZRUN€E
EXW WKHQ EHFDPH D VROLFLWRU:-V FOHUN ,Q WKLV FD
HDUO\ V EXW UHWXUQHG WR <RUNVKLUH DQG LQ WHK
16DXQWHUHU - ¥RID WIKH @ PEHNIHB&IHAK KLV FRQWULEXWLI
JLYH D OLWHUDU\ WRQH WR WKH SDSHU ,QKWHKKH | Bl @ C5Q)\
RI 6WHSKHQ :DGH LW ZDV LQ %UDGIRUG SHUKDSV PRLU
OLWHUDU\ FXOWXUH DURXQG WKH QHZ DVSLUDWLRQV \
DQG SRSXODU QDUUDWLYHYV ZDV DSSDUHQW -

%RRNV ZKLFK UHAHFW %XUQOH3IKDBHVFRILBWD &HRVISL.

'HVW 5LGLQJ 6 NHBWPREHWKLUH 6 WRULHMIMSBHWROKYV

GHVFULEH FRQWHPSRUDU\ OLIH LQ T:RROERURXJK:- %U
KLPVLFDO DFFRXQWV RI FULFNHW PDWFKHYV PXPPHUV
WR 6DOWDLUH DQG 6DWXUGD\ FRQFH UM FE RAPPKSH W Y
WKH AFWLRQDOLVHG VWRU\ RI WKH OLIH DQG GHDWK R
DQG H[SORLWHG E\ KHU IDWKHU D 1RUWK 5LGLQJ DJUL
DWWUDFWHG E\ KLJK ZDJHV 7KLV LV DQ LQWHUHVWLQJ
ZDV UHVSRQVLEOH IRU PXFK RI WKH UDSLG SRSXODWL|
HIFHSWLRQ DOUHDG\ QRWHG RI OLGGOHVEURXJK

,Q DQ XQSXEOLVKHG DXWRELRJUDSKLFDO W\SHVFULS
KLY GHDWK LQ %WXUQOH\ GHVFULEHG %UDGIRUG LQ
UHDOLWLHV«D WLPH RI KDUG GHWHUPLQHG SURVH $Q

6KHIAHOG S5'BIV¥SIPEHU 7KH fPHVWHUV:- RU PDVWHUV ZHUH WEK
6KHIAHOG

7TKH %ULWLVK /LEUDU\ 1HZVSDSHU &ROOHFWLRQ LQFOXGHYV RQ
-DQ DQG )HE Rl DQ HDU ONKHJ : b MHFIKMGIRIG SHULRGLFDO

+LV ELUWK GDWH LV JLYHQ DV LQ VHYHUDO OLEUDU\ FDWDO
ELUWK LQGH[ LQIRUPDWLRQ ZKLFK VXJJHVWYV

© 0 $QGUHZV T-DPHV %XUQOH\- 7KH&KHW)N FRUWKDEOHG %LQJC
DQG 'LVMUWREWRUG 7KRUQWRQ DQG 3HDUVRQ S

6WHSKHQQLDGRZQ §ROWGRQ 3UDHJHU S ,Q WKLV ERRN ¢
UHDVVHVVPHQW RI %XUQOH\ 6HH DOVR 6WHSKHQ&RGQGW H P-DRPUHD/UY .
SHYLBXIXVW UHDG RQOLQH DW KWWS AQGDUWLFOHV FRP S
DLB >DFFHVVHG -DQXDU\ @

LH 6W *HRUJH:V +DOO %UDGIRUG EXLOW LQ DV D 1JUDQC
DQG D VWDWXV VIPERO WKDW SURYRNHG QVKBOWL ¥ VO HF L7W L \RW WHDHPC
%XLOGLQJ -HRIAERQHBKRHQL] SS I9LFONRHU DD LAVLRE YV



DOWRJHWKHU XQIDYRXUDEOH WR WKH JURZWK RI OLWF
DVSLUDWHRZHQW RQ WR GHVFULEH YDULRXV OLWHUDU
JDWKHULQJV LQ WKH FLW\

-XVW EHORZ WKH 3LHFH +DOO <DUG LQ .LUNJDWH WKHUH ZDV D
RI OLWHUDU\ UHQGHYRX] LQ DQ XSVWDLUV URRP RI DQ HDWLQJ
NHSW E\ 7KRPDV 1LFKROVRQ D EURWKHU RI -RKQ 1LFKROVRQ

WKH $LUHGDOH SRHW 7KLV KRXVH GHYRWHG E\ GD\ RQ LWV JL
ARRU WR WKH FRQVXPSWLRQ RI pIRXUV RYT SLHY HEHHIVWHDNYV
<RUNVKLUHY DQG RWKHU URXJK DQG UHDG\ WUHDWYV IRU KXQJ
%UDGIRUGLDQV ZRXOG KDYH LWV XSSHU URRP VHW DSDUW E\
WKH plHDVW RI UHDVRQ DQG WKH ARZ RI VRXOY DQG LQWR WK
ZRXOG RFFDVLRQDOO\ VWUD\ IRU PLQG FRPPXQLRQ -RKQ -DPHV
WKH KLVWRULDQ RI %UDGIRUG« 5REHUW 6WRUH\ WKH &UDYHQ
%HQ 3UHVWRQ >DUJXDEO\ WKH EHVW NQRZQ <RUNVKLUH GLDOH
RI WKH SHULRG@ 6WHSKHQ )DZFHWW >D SRHW ZKR HYRNHG <R
VFHQHV@ -DPHV +LUG >D %UDGIRUG FRXQFLOORU DQG SRHW@
RWKHUV ZLWK PLQH KRVW 1LFKROVRQ SRUWO\ RI SUHVHQFH

KLV ORQJ SLSH SUHVLGLQJ JLIXUBKLSOHY ERUQ DXWK
MRXUQDOLVW -DPHV %XUQC
IDWHU %XUQOH\ EHFDPH D PHP EKghR/INDpPRUEHVR ¥ IiDvQly!

OLWHUDU\ JURXS QDPHG WKH $GGLWP%FG®ﬁ)%I¥V B O% MR Y
KH ZDV SUHVHQW DW WKH SUHOLPLQDUV PHHWLQJ L
/JHHGV RI D ERG\ WKDW ZDV WR EH QDPHG WKH <RUNVK
JLWHUDU\ 8QLRQ 7KLV RUJDQLVDWLRQ ZDV IRUPDOO\ 1
3KLORVRSKLFDO +DOO LQ /HHGV
, WV SUHVLGHQW ZDV :LOOLDP 6PLWK Rl ORUOH\ GHVI
ZRUNHU RQ EHKDOI RI <R@Q NWLK/LUGDXUIW DO VD)XGCUWBHIHIAW L
OHUFX®RLWK PDGH WKH UHPDUNDEO\ SUH F IRK NDWR/LHIUHN
KDG SURGXFHG DW OHDVW LQGLY LBGKHD B R XGWMVIVUYR
OLQHDJH ZDV WUDFHG EDFN WR &DHEPFOR GD[RIK SRHW
7KH REMHFW RI WKH 8QLRQ LQFOXGHG WKH MJHQHUDO
PHPEHUVY WR EH DWWDLQHG E\ KROGLQJ$PNRWDQWR XL
ZDV WR EH SXEOLVKHG LQ RUGHU WR SURYQG}H \IRERDU
WKHUH GXO\ DSSHDUHCGH WRH NUKW H BB ODRKPHE | E\ \
<RUNVKLUH /LWHUDU\ 8QLRQ /WG RI 1RUWK 3DUDGH %
DV - . 5RZERWKDP RI /HHGV DOWKRXJK -DPHV %XUQO'
ZDV SURGXFHG E\ FRPPLWWHH XQWLO FRQWLQXDO GLV
WKH SXEOLFDWKRQRISHRMHII HGLWRULDO SURPLVHG WK
YDULHG DQG ZLOO PDLQO\ GHDO ZLWK VXRN N MW VMURI«Z
YHQWXUH WK KRR NWVKKDWZL OIDHFHLYH WKH VI\PSDWK\
RI DOO WUXH <RAKNWKILW DRHQIJGLFDWLRQ WKDW WKH FR
GLVFUHWH HFXOWXUDO SURYLQFHY

-DPHV % XWQWWHDU\ 5 HFROOHFWLRQVXRIS%XBOGYRHG W\SHVFULSW
/[LEUDU\ S

,ELG

,ELG

/HHGV OHURXO\

NWXUQOWMHMUDU\ 5HFROOHFWLRQV
7KH <RUNVKLUR FOWRE H\Q H



7KH PDJD]LQH VXUYLYHG IRU HGLWLRQV XQWLO -X
QRYHOV DOPRVW H[FOXVLYHO\ ORFDWHG LQ <RUNVKLL
- X0\ + -DPHV/BRRNOQ@QHIRWYW WKW 'D@® WKLQO\ GLVJIXL
DQG DSSUDLVHG LQ D ODWHU FKDSWHU RI WKLV WKHVL
ILFWRULDQ LQG@XWUWRIUNY KK EMBHOR'RIBDXIEHVKHG SKLORO
RQ WKH FRXQW\V GLDOHFWV &RQWULEXWRUV RIWHQ
VSHHFK DQG OLWHUDWXUH VRPHWLPHY DUJXLQJ IRU L
SURYHQDQFH DQG GUDZLQJ RQ VRPH RI WKH UDFLDO D

ODQ\ u<RUNVKLUHLVPVY FRXOG EH WUDFHG WR WKH
6 '\HU DGGLQJ WKDW

2] WKH YDULRXV GLDOHFWYV LQ (QJODQG LW PXVW EH ERUQH L
PDQ\ ZRUGYV REVROHWH LQ FXUUHQW (QJIOXWR QWK MNWWRERU GKHD
SURQXQFLDWLRQ PD\ VHHP URXJK DQG KDUVK EXW LV QR GRXE

FRQVHTXHQWO\ LW PXVW QRW EH FRQVL®HKO B G GURIFEIWERIXV 7K
YHUQDFXODU E\ D GHSUDYHG SURQXQFLDWLRQ

7RZDUGV WKH HQG7RH LYRWY MY KV WHHIBDHD WR ISODFH JUHD
RQ DQWLTXDULDQLVP DQG LQ WKLV LW DQWLFLSDWHG
"-RVHSK +RUVHD RERUNYEHUH &R X @R NODKIIDYHQHR ONQ B UH
<RUNVKLUH 1RWHRVY W&B 4XNULOE Y

7KH <RUNVKLUHDWDDDLIQHO\ VKRUW OLYHG YHQWXUH [
<RUNVKLUH /LWHUDU\ 8QLRQ GR UHSUHVHQW DQ LGHQ
LWV ERUGHUV DQG LWV FXOWXUH 7KH RULJLQDO DLP |
ZULWHUV DQG XVXDOO\ WKH\ FKRVH<RW NKIHJ H GRAR YWRD
LWV OLWHUDU\ DQG OLQJXLVWLF WUDGLWLRQV 7KH PL
+ RXWVLGH Rl SKLORORJLFDO LQYHVWLJDWLRQ RU GLEC
WR PRXQW D GHIHQFH Rl GLDOHFW ZULWLQJ DV LI UHE
VRPHZKDW DPELYDOHQW SDVVDJH

JRU WKRVH ZKR VSHDN WKH OLWHUDU\ GLDOHFW WR VQHHU D'

DQ LPSHUWLQHQFH DQDORJRXV WR WKDW RI WKH FORGKRSSHU

JUHQFKPDQYY FDFNOH RU D VDXHUNUDXW JXOSLQJ *HUPDQYV F

WKRVH ZKRHHEWBRBVIHWZKR GR QRW IHHO LW KDYH QR EXVLQHVV W
7KHUH LV D OLQH7RHGRUNNVEWUIHRBPRIW LMGDIHG LV VX
7KH <RUNVKAKUHFKDQRWFKHG XS PRUH WKDQ D WKRXVDQ
FRQWULEXWHG WR WKH IRUPHU DQG KH ZDV WKH FR IR
WKH ODWWHU ZKLFK ¢UVW DSSHDUHG LQ -DQXDU\
LWV IRUEHDU %XUQOH\ GLG QRW UHFRUG WKH SUHFLV
VWDWLQJ VLPSO\ WAKDMR Z W \W MYRREDARIGMY EQUWRDQ O\ GH
LWVHOI DV p$ ORQWKO\ /LWHUDU\ OLVFHOODQ\Y VR SH
DQWLTXDULDQLVP DQG UHYHUW WR D PRUH SXUHO\ OL!
PDWHULDO EXW ZDV IRU WKH PRVW SDHHN ¢ FIR/QWWHHPLS RO
QRYHO ZDV % XAHFRID\GV) IRZEWH. WOHG pu$ <RUNVKLUH 6W

6 '\HU Y<RUNVKLUHKRRUNGEYLGB WBBWREHHU
<RUNVKLUH QRN}HERRHU

% XUQOWMMHUDU\ 5HFR OO0 HE WWKRHD X Q D @ KH WR Q WVIKW\UXHORHD ] L Q H
VHULDOLVHG QRYHO E\ %XUQOH\ KDG EHJXQ ,W ZDV SRVVLEO\ QF



ZLWK LVVXHV RI VRFLDO PRELOLW\ DV D ZRUNLQJ FOD
PRYHG LQWR WKH pPLOORFUDF\Y

'LDOHFW YHUVH DQG SURVH PXFK RI LW FRQWULEXW
ZDV KHDYLO\ TKBWRORNGEVW WKLQJ WR DQ HRSUMARKLLLIHP I
ZDV D IHDWXUH ZULWWHQ LQ GHQVH %/5BNE\EDE X GVLHDGD
US5DVSHUY ,W ZDV SHUKDSV WKH ZRUN RI %XUQOH\ KLF
IDFW WKDW WKH EXON RI WKH QHZ PDJD]LQH ZDV ZULW
ZDV LQLWLDOO\ D <RUNVKLUH GLDOHFWHYRRE NV RHDHAL
ZDV DJJUHVVLYHO\ UHJLRQDO 7KH PDJD]LQH ZRXOG H]|
(QJOLVK VSHHFK DQG ORFDO GLDOHFW HVSHFLDOO\ D
DVSLUHG WR JHQWLOLW\ 7KH QHZO\ PR-OARIEGG FHEIDWE OB C
XSEUDLGHG E\ KLV ZLIH IRU ODSVLQJ LQWR pKRPHO\ <F
+H UHVSRQGHG WKDW p<RUW K K@MN HIYTWYOIVQOQ R QG ZH QuIt
QDWWHUDO IRU PH WR WDON LQT

7KLV SDVVDJH SURYLGHY HYLGHQFH WKDW E\ WKH
FODVVHV ZDV H[SHFWHG WR KDYH VKHG PRVW RI KLV U
WKHUH LV HYLGHQFH RI EL GLDOHFWLFLVP DPRQJ <RUN
GHYHORSHG LQ &KDSWHU $IWHU WKH LQWURGXFWLR
ZDV DQ H[SHFWDWLRQ WKDW GLDOHFW VSHHFK ZRXOG
7KLV ZDV ZLGHO\ UHJUHWWHG E\ WKH PLGGOH DQG XS
<RUNVKLUH 'LDOHFW B6RFLHW\ WKH ODUTXLV RI 5LSRQ
WKH PHHWLQJ LQ EURDG <RUNVKLUH KLPVHOI EXW ODI
FRXQW\ KDG EHHQ VHULRXVO\ LPSDLUHG E\ WKH RSHUI
“DPHV %XUQOH\ ZULWLQJ LQ KLV DOWHU HJR DV p6DXC
ZKR HEHORQJV WR WKH DQWH VFKRRO ERDUG SHULRG |
3UHVWRQTV PRR $QDMERIQMRIRHW FRQWULEXWRU GHVFU
IURP /DQFDVKLUH H[SUHVVHG UHOLH|I WKDW 3ARDO@SLW
ZHUH VWLOO *FRLOV’~ 3:KROHV  ZHUH VWLOO 3KRLOV 3
QRW EH VR ORQJ DV WKH SHRSOH XQGHUVWDQG HDFK
WKHLU GLDIKHMFAR'YNVKQUHPDD FRQWULEXWRU VLIQHG 7
<RUNVKLUH /LQJRY ZKLFK KH UHJDUGHG DV QRW RQO\
WKH ODQJXDJH Rl 6KDNHVSHDUH DQG %DFRQ = EXW DO
RI 6WDQGDUG (QJOLVK ZKLFK KH IHDUHG ZHUH VSUHD
FODVV 7KH GULYH WR pHGXFDWH HGXFDWH HGXFDWH

WKH DQFLHQW OLQJR RI WKLV WLIJKW OLWWOH LVODQG ZLOO E
ZH KDYH FDOOHG pFRQVHUYDWLYHYT ZLOO EH OLEHUDOO\ HGXFI

UHVWRQ ZDV EHVW NQRZQ DV D ZULWHU RI GLDOHFW SURVH D
(QIOLVMKKHRYRUNVRDGBHRW®HU UHJLRQDO SHULRGLFDOV

-DPHV %XUQOH\ 6HFRQ®G )D&GERH- SDUW WZR

6HH /\QGD 0XJUDHVIVORQ@URSHU 7KH 5LVH RRGFEHRWGD V2D BRE L
8QLYHUVLW\ 3UHVV /BQJXD3JH &R ROVMBARRU\5 RXW O H G JH S

7KH ODUTXLV RI 5LSRQ -VVUORXDFIWLAR F RIHVKH <RIMNYVW LUHXQOD !

16DXQWHUHU:- >-DPHV %XUQOH\@ T<QJKZPDWYXBWAD\V DQG 60\ZI
<0 )HEUXDU\



D ORUG ,QVWHDG WRR RI VSHDNLQJ IURP WKH FKHVW DV WK
D XQLYHUVDO IDOVHWWR = DQ HIIHPLQDF\ QRZ FRQ¢QHG WR Wi
JHOQWOHPDQ«7KHUH DUH PDQ\ VXSHU UH¢{QHG SHRSOH ZKR GUD
ZKHQ WKH\ KHDU D peELW RI UHDO <RUNVKLUH OLQJRY DV LI WK
GLVIXVWHG DW KDYLQJ WR FURVV LW
$V VWDWHGBKH RRWNR/IKHLYUHHP LQ LWV HDUO\ HGLWLRQV
(QJOLVK 7KH PDJD]LQHYYVY FRQWULEXWRUV ZKHWKHU V
E\ QHZVSDSHUW VDBKBKRONG WENHBUYUNVKLURUISRYPWWHXU D
DQG SRHWV HQJDJHG LQ RWKHU SURIHVVLRQV FRXOG
RI WKH PLGGOH FODVV ZLWK WKH H[FHSWLRQKRI\%HQ
ZRXOG SUREDEO\ KDYH VSRNHQ LQ D :HVW 5LGLQJ DFF
WKH XELTXLW\ RI DQG WKH DUJXPHQWY LQ IDYRXU RI <
VXFK BN <RUNVKHURP®RWFH WKH IDFW WKDW WKLV IRUP
UHJLRQDO DV PXFK DV FODVV LGHQWLW\ W ZDV HVSR
RI WKH ZRUNLQJ FODVV IRU WKHLU RZQ HQMR\PHQW D
PRUH HGXFDWHG OLWHUDU\ VHFWRU RI WKH <RUNVKLL
LI YLFDULRXY HOHPHQW RI WKHLU LGHQWLW\ WRR
20H RI WKH FRQFOXVLRQV UHDFKHG E\ SDWULFN -R\F
IDQFDVKLUH GLDOHFW PDWHULDO RI WKH QLQHWHHQW
UHJLRQDO YLUWXHV VHW DJDLQVW PHWUORSRKIDWVIEG L\C
UHJDUGY GLDOHFW OLWHUDWXUH DV HVVHQWLDOO\ D °
KDG pWKH DGYDQWDJH RI EXROUWEHIQAR Q SIR@GORNFD G X 8 WA
UHVW RI WKHRARXDONMUWRQ FRQFXUV WKDW GLDOHFW O
WKH SUROHWDULDW RI QHZO\ LQGXVWULDOLVHG DUHD®
WR UHJLRQ WKIKQWRVNEABVAMIOO EH FRQVLGHUHG DJDLC
<RUNVKLUH GLDOHFW DOPDQDFV EXW WKH IDFW WKDW
DLPHG DW D PLGGOH FODVV UHDGHUVKLS ZRXOG HVSR
GHPRQVWUDWLRQ WKDW p<RUNVKLUH (QJOLVKY ZDV D |
7KHUH ZzDV DOVR DQ HOHPHQW RI GXDOLVP $V DOUHI
WKH SVHXGRQ\P pu6DXQWHUHUY IRU PXFK RI KLV REVHU
GLDOHFW SURGXFWLRQV ,QGHHG KH EHFDPH VRPHWK
<RUNVKLUHPDQY %\ WKH PLG V KH KDG UHORFDWHG
OLWHUDU\ FDUHHU %XW KH NHSW XS KLV p6DXQWHUHL
FRQWULEXWH /B WGV THHWRWOKHG p7T1<RUNVKLUHPDQ LS
VHQWLPHQWY VXFK DV

, OLNH WR OHZN DW WKLQJV LY WKLV JXUW FLW\ RT VRUUD DQT
SOHHQW\ DQY ZzDQW LY P\ RZG VWUH\WIRUUDG <RUNVKLUH IHD\
DQY SUDLVLQYT DQYT EODPLQY ZLT DOO WI<RUNVKLUH KHDUW , KF

7+ 1% 30HD IRU <RUNYKWBHHUQJR -

-DPHV %XUQOH\ GHVFULEHV WKH ED RN FRRX\QUE\E RAMNBIDH & | KWK
SHFROOH&SVLRQV

-R\FHLVLRQV RI WKH 3HRSOH

ODUWKD 9JKH. QX&XVWULDO 0XVH $ 6WXG\ RI ILQHWHHQWK &HQ\
/IRQGRQ &URRP +HOP S

/IDQIJWRQ f7KH ,QGXVWULDO 5HYROXWLRQ DQG WKH 5HIJLRQDC



WRDWKUHH GOLQWY RY GD\OHHW RU EUHDGWKY pR VKDGGD uD

W ZDV WKH FRIQY KR UN REDIBBWEE FRXQW\JV RWKHU SH!
JRQGRQ ZLWK KRUUL¢;HG IDVFLQDWLRQ 7KH FLW\ ZDV |
%DE\ORQY DQG UHJDUGHG DV PRUDOO\ DQG FRPPXQDO
WKHVH 6RXWKHUQHUV VHHPHG DV WKH\ KXUULHG DORGC
RQ D \RXWKIXO VSHOO OLYLQJ LQ /RQGRQ ZKLFK KH IR
VEDOH PLQXV WKH IDFWRU\ FKR P @H\RWDKHZ VZ K H WHPER N/H
VWRQLHVW FLW\ LQ WKH NLQJGRPY DQG D SODFH ZKH!I
WKHPVHOYHYV
7KHUH DUH IHZ VLJQV RI UHVHQWPHQW RI SROLWLFD
JRQGRQ $ VHQVH WKDW WKH HFRQRPLF GHVWLQ\ RI FL
IUHTXHQW VOXPSV LQ WUDGH OD\ LQ WKHLU RZQ KDQC
DV SURYLQFLDO PXQLFLSDOLWLHY UHWDLQHG D ODUJH
UHVHQWPHQW RI WKH FXOWXUDO SUHGRPLQDQFH RI /R
HDVLO\ UDQNOHG E\ H&RFNQH\Y FULWLFL VR RIHE WH FERH
WIIOH O\ 7THOHBYDBEEHG D QHZ DQWKRORJ\ Rl WKH ZR
"RKQ 1LFKROVRQ DQG GLVSOD\HG pVFRUQIXO DUURJD(
DFFRUGLQJ WR DQ LQGLJQD@W SR)GN O KIOUMRE (B RIERW W I
DQRWKHU $LUHGDOH SRHW 6WHSKHQ )DZFHWW KDG F
URXQG WKH ZRUOG DFFRUGLQJ WR DQ DUWLFOH E\
ZHUH LQ D SURYLQFLDO WRZQ OLNH %UDGIRUG ZKHUH
ZHIW DQG VWRFNV DQG VKDUHV WKDQ LW GRHV RI FXC
RI D IHZ PHQ Rl WDVWH KHUH DQG WKHUHT
SHVHQWPHQW RI /RQGRQYJV FXOWXUDO KHJHPRQ\ UDC
DPELWLRXV <RUNVKLUH SHUVRQ LQ WKH OLWHUDU\ ¢ H(¢
VRXWK ,Q WKH FDVH RI -DPHV %XUQOH\ KLPVHOI pLW
VRRQHU RU ODWHU KDYH JUDYLWDWHG WR« WKH FLW\
IURP KLV ROG DQG PXFK ORYHG FRXQW\ PXVW KDYH EH
2QFH D <RUNVKLUH SHUVRQ KDG UHORFDWHG WR /RQ
RULJLQV %XUQOH\ LQ u6DXQWHUHUYT PRGH ZDV FULW

PDNYT WKHUVHQQV LQWR /RQGRQHUV DV IDVW DV LYYHU WKH\ F
RQ 7KH\ GRQ OLNH 'XNHV DQY WDON OLNH GLFN\ELUGV DQY LI
DUH WD ODG"Y RU D p:KDWTTV WD VKDSSLQYHQ 'DZG\"T WKH\fUFL

JHHGV 7LPRNWREHU

T16DXQWHUHU:- -DPHV %XUQGH\ fDRKBU\([SHULHQFHV-

<0 -XQH

7KH WHUP f&RFNQH\- ZDV XVHG LQGLVFULPLQDWHO\ IRU DQ\ /R
VRFLDO FODVV

1% &RFNQH\ &ULWLF RQO-RRQHIAFKBROVRQ -

‘LOOLDP 6FUXWRQ TEOWHSBHQ )DZFHWW -

<0 $XIXVW 7KLY DUWLFOH LQFOXGHG D SDVVDURURK % XU
ERXQWU\ BRHWOLIKW\ ORGHUQ %DEVORQ ZKLFK KDV OXUHG IURP \
DEOHVW RIIVSULQJ JULHYRXVO\ UREEHG <RUNVKLUH LQ ZKHQ
WDNH XS D SRVLWLRQ RI KRQRXU DQG OLWHUDU\ WUXVW LQ WKH

/IHHGV 7LPRNWREHU $OQRWKHU <RUNVKLUH ZULWHU ZKR UHO
D SOD\ZULJKW ZDV )UHG : %URXJKWRQ ZKR UHPDLQHG D SUROLA



7TKHUH ZDV SULGH ZKHQ <RUNVKLUHPHQ PDGH WKHLU |
WKDW LQ *RYHUQPHQW RI¢FHV <RUNVKLUH DQG /DQFD
IURP DQ\ RWKHU SRUWLRQ RI WKH NLQJGRP puy,W LV VD
FHQW RI WKH PHQ HPSOR\HG KDLO IURP /DQFDVKLUH D
WKHUH LV RQO\ RQH UHDO &RFNQH\ 7KH 3\RXQJ PHQ IU
JULHI LQ WKH PRGH\WQ YoOENWREHY WRR JUHDW DQ H[S!
ZDV GHHPHG WR KDYH D GHOHWHULRXVY PRUDO HIIHFW
+ NQRZQ DV &RORQHO 1RUWK EHFDXVH RI KLV PLO!
PHQ RI WKH 9LFWRULDQ SHULRG NQRZQ DV WKH pQLWI
IHUWLOL]HU WR EH IRXQG LQ 3HUX +H FRQWLQXHG WR
.LUNVWDOO $EEH\ RQ WKH FLW\ + EXW EHFDPH SURPLQ
(OWKDP KH <RUNVEBUUBFBEG WKDW KH VKRXOG

&RPH EDFN WR ROG <RUNVKLUH GHDU &RORQHO
2QFH PRUH D WUXH <RUNVKLUHPDQ EH
*LYH \RXU ULFKHVY D UHVW OHW JR WLWOH DQG FUH
$O0G EH LQGHSHQGHQW DQG IUHH
(TXDOO\ WKHUH ZDV UHVHQWPHQW ZKHQ DULVWRFUDW
ERUGHUV FRQWDPLQDWHG <RUNVKLUH ,Q WKH u5R\
WKH 3ULQFH RI :DOHV LQ D FRXUW FDVH RFFXUUHG DW
EHFDPH SXEOLF NQREBHKRUNYVYRDVHRDELIQDQW

7TKH EDFFDUDW EDQG WKDW GRZQ WR <RUNVKLUH FD
$QG E\ WKHLU ZLOG H[SORLWYV VXFK KXEEXE URXVHC
‘HUH ZHOFRPHG ZHOO DQG FRPIRUWDEO\ KRXVHG
7KH VDG UHWXUQ DQ HQGOHVYV EORW RI VKDPH

,Q WKHVH WZR IUDJPHQWVY Rl WRSLEQ G N HARAADERW K
ZDV UHSUHVHQWHG E\ LWV SULQFLSDO SHULRGLFDO D\
OHVV VXIIRFDWHG E\ VRFLDO SUHWHQVLRQV DQG FRQY
WKH VRXWK

., @&

1 7KH <RUNVEHUB®DWMR DSSHDU ZHHNO\ 7KH PDJD]L(
MZLGHO\ UHDG LQ DOO SDUWV RI WKH FRXQW\Y DQG Ul
VXFFHVVLRQ RI VWRULHY VNHWFKHY GLDOHFW SLHFH
ZULWHUV DQG SRHWV RI WKH FRXQWIKHY BDYPUNDIS KUK
VKDUHG OLWHUDU\ FXOWXUH EHWZHHQ WKH pVLVWHU I
7KH <RUNVEKDVHPRDAG DW QHZVDJIHQWYV WKHREK KRNMXWVI H E
H[ISUHVVLRQV RI <RUNVKLUH /DQFDVKLUH DQWDJRQLVP

-X 0\ KH EHJDQ D VHULHV RQ TZRH NRKNVHKRHEO ALMQ/RQGRQ - IRU
<0 -DQXDU\
<0 -X 0\
<0 -XQH

<0 2FWREHU
H30 -DQXDU\



OLIKW KHDUWHG LQYRFDWLRQV RI WKH :DUV RI WKH 5F
, Q LW ZzDV UHSRUWHG WKDW WZR \RXQJ VHOOHUV R
ODQFKHVWHU QHHGHG WR GLVSOD\ <RUNVKLUH pFXWHQC
Rl &«RWWRQ@PRSWOALKY UHODWLYH GHDUWK RI WUDQV 3HC
DQDO\VLVY WKDW WKH VXSSRVHG ULYDOU\ LV VRPHWKL!¢
WKHUH LV OLWWOH VLIJQ RI GHHS VHDWHG ULYDOU\ EH
FXOWXUH RI /I DQFDVKLUH ZHUH PRVWO\ LIQRUHG E\ WK
KROLGD\ GHVWLQDWLRQV RI %ODFNSRRO DQGRQ@RUHFDF
&ROOLQV IRXQG D VLPLODU DEVHQFH RI pPQRUWKHUQ F
QHzZVSDSHUV RI WKH ODWHU QLQHWHHQWK FHQWXU\
'KHQ LW EHFDPH D ZHHNO\ LQ -D@KB WKRUN VIOKWHHRIHIBJ
VRPHZKDW 7KH pPRQWKO\ OLWHUDU\ PLVFHOODQ\Y ZD
VDWLUH DQGHHWULWORMHT ¢ FWLRQ ZRXOG ODUJHO\ EH |
MRXUQDOLVP KXPRURXV FROXPQV DQG VHULDOV VDW
DQG LQFUHDVLQJ DPRXQWYV RI VSRUWYV FRYHUDJH 7KH
SDQWRPLPH ZDV FRYHUHG LQ GHWDLO 7KH PDJD]LQH
EHIJDQ WR FDUU\ ODUJHU TXKDHWGWWRWVIRDM® &Y HW W HWQL L
QR ORQJHU DSSHDUHG UHSODFHG E\ D 6WDQGDUG (QJ
*DOOHU\Y WKDW ZRXOG UHPDLQ IRU WKH UHVW RI WKH
VDWLULFDO SDUDJUDSKYVY FRPPHQWLQJ RQ LWHPV RI <R
QDWXUH PHDQW WKDW LW H[SHFWHG DQG UHAHFWHG D
HYHQWY VXFK DV PXQLFLSDO DIIDLUV SULQFLSDOO\ LC¢
HVSHFLDOO\ %UDGIRUG DQG /HHGV OHDQZKLORUFRPPE
H6DWXUGD\ 6HUPRQU ZRXOG DGRSW D FHQVR4RRXWKWWER
GLDOHFW ZDV QHYHU DEDQGRQHG )RU PDQ\ \HDUV %F
WRKH <RUNVKLKHRDRW WKDW KLV GLDOHFW SURVH DQCG
ZLWKRXW HGLWRULDO FRPPHQW DORQJVLGH WKH 6WDC
WR VXJIJHVW D VWURQJ VHQVH RI <RUNVKLUH EL GLDOF
7KH ¢ UVW SXEKB LRRUNVERDYVHWPDOWHG WR EH -DPHV &OL
IDWHU XQWLO $XJXVWDV SWKEWSHHAW DRGL EBXE@OLVKHG E
%YUDGIRUG SXEOLVKHU ZKR GLHG LQ JURP 6HSWHPE
WR EH WKH SXEXROVKHU %XUQOH\ ZDV LQ SDUWQHUVKL
,Q '"HFHPEHU RI WKDW \HDU DQ DGYHUWLVHPHQW DSSH

7KH WRQH RI DQ UHSRUW RQ D FULFNHW PDWFK VXJIJHVWYV \
MXVW UHWXUQHG IURP ZLWQHVVLQJ WKH AUVW GD\:V GRLQJV LQ \
DUV RI WKH 5RVHV EHWZHHQ WKRVH ROG WLPH-MQWDOV /DQFDVK

<0 ODUFK

7RQ\ &REOXOIMW *UHDW 6SOLW &ODVV &XOWXUH D Q/®R QUKRIQ2U L
S5RXWOHGJH S

<RUNVKLOUHWW/MUKHDG :<$6 %UDGIRUG "% & 1R

<0 -DQXDU\ FODLPHG WR EH D TAUVWRROWNKM PHRX®B M R
fJDLQHG WKH FRQAGHQFH DQG VXSSRHWRI{@WO FODVVHV WKURX
3UHVWRQ ZRXOG PDNH VRFLDO SROLWLFDO DQG UHOLJLRXV FI
VXFK DV 7DOHV RI 0\ 6KRSPDWHV:- f3DXSHU 3DSHUV:- DQG T)RZN

7KH PDJD]LQH RIAFHV ZHUH LQLWLDOO\ DW .LUNJDWH %UDGIR!
$UFDGH %UDGIRUG



MGHDOHU LQ DUWLVWLF VSHFLDOLWEBV UDBRRXWRWR \GE
EXVLQHVV« LQ RUGHU WR GHYRWH P\VHOI PRUMHQEBRPSO
ZDV VHOOLQJ RII KLV VWRFN pWKHR. Y IPH B MWD KWDLY$L & HAHIH
RI ¢eQDQFLDO SUREOHPV %XUQOH\ UHSRUWWH @0J CH3 SRHWA
DQWLTXDULDQ :LOOLDP 7&AU X R/URNYV K Bl ¥ R IBPIHGQ WRKYIHW  E \
DQG 6RQ SURSULHWREMHR IDMWHH BXULLGVM R LR LD/ HBGE VRHE
WRRN SODFHAKQQOH\ ZDV UH HQJDJHG DV HGLWRU EX\
SUWKXU 1RUWK ZKR VLIQHG KLV LOOXVWUDW.L
VKDEELQHVVY E\ % XUQOH\ DQG WWUHDFKHURXVO\Y E\ %
%HIRUH WKLY HSLVRGH 1RUKWHK KRN B KKSEHCIOHDZ\D D U
KLV RZQ FRP/IIKFHSTRSHNWV KLUPUWNWXW LYMXHG LQ /HHGV RQ
$IWHU WZR \HDUV WKLV IROGHG DQG ZDV LTRAERUBKBID\
<RUNVKLWKIZF¥H;, UVW DSSHDUHG LQ 2FWREHU DQG
I1RUWK URMIK ERY B VIRUHMHAPD EHIRUH WKH uVKDEE\Y
E\ 6FUXWRQ FDXVHG KLP WR OHDMNEDHBGLQV & E\ ODIUWRRK
<RUNVKIFRHPDWL EXWRU -DIPHVMUUBRHISKD WOW IZKWHFDO DUW
<RUNVKIDUHPDIQULRXV FKDQJHV WKDW ZHUH WDNLQJ SC
HGLWLRQ DOVR FDUULHG DQ DUWLFOH E\ $UWKXU 1RUYV
ZKR ZRUN WKHPY ZWHRRWNYXRHERPQODLQHG DERXW
DW WKH KDQGV RI WKH PDJD]JLQHYYVY QHZ SURSULHWRUYV
L@KH <RUNVKIAUHRPDVMPHQ E\ % XUQOH\ DW WKH EHKHVW R
WR 6FUXWRQ *+ ZKLFK VFRUQHG FODLPV PDGH E\ WKH D
VXFFHVV RI WKH@DIMLBIA RH WKLYV LOO IHHOLQJ LW LV V>
7KH <RUNVKKBNPBQHIIHFW D UHFRQFLOLDWLRQ EXW E
DSSHDULQJ UHJXODUO\ RQFH PRUH DQG KH DOVR FRQW
DV D VHULHVY HQWLWOHG p3URZOV LQ 3HFXOLDU 30ODFF
ODUFK 7RE\ WKH <RUNNEB&LWHVFWIHEHG 1RUWK DV pWKH
DV D GHOLQHDWRU RI WKH <RUNVKLUH FKDUDHWHU LV
<RUNVKLUH ¥%XWWBKHEBY DEOH WR UHSURGXFH D TXRWH
LQ WWKHPLQJKDPK'IDRKWR S LTKHHG<WH D WK X UHRINQDW SUHVHC
ORVV RI $QWYTV JHQLXVY 'XULQJ KLV KH\GD\ WKH pQRF
RXU PRXWKYV DV KRXVHKROG ZRUGVY $V D FRPLF DUWL
KLV FKLHI DVVHWY LQFOXGHG pbD NQRZOHGJH RI <RUNYV
RELWXDULVW

<0 '"HFHPEHU

+DQGZULWWHQ LWHP LQ DQ DOEXP FRPSLOHG E\ :LOOLDP 6FUX
-3 %\OHV DEGHWXHULEHUDO DQG /DERXU SROLWLFV LQ ODWH QLQ
/ID\ERXUQ T2QH RI WKH /LWWOH %UHH]HV %ORZLQJ $FURVV %UDG!
f7KH 5LVLQJ 6XQ Rl BRFLDOLVP:- 7KH ,@[G\HSHQ G N QW L/PE RR4 UWKIHU M
<RUNVKLUH EHWZHH@MVW DPRUUGNVKLUH $UFKDHRORJ\ 6HUYLFH

W ZDV REOLTXHO\ UHIHUUHG WRUDW K] ISHIEREMMRHILL D Q ORHY W RIQHHW H ¢

<0 $SULO 7KH DUWLFOH VWDWHY WKDW $UWKXU 1RUWK ZC
IHZFDVWOK I DRMW KXKEFKDAODYV fVWUXJIOLQJ IRU HILVWHQFH:- ,V
'"HFHPEHU DQG 1RYHPEHU

13DVVLQJ RI D <RUNVKL U:H HNDOQWRIROHLIWMEDKEDJUD\G | R U G



+

7HFKQLFDOO\ 1RUWK *+ ZKR
OLIH DV D GUDXJKWVPDQ IRU
ZDV QRW WKH PRVW LPSUH\
FDUWRRQLVWY %XW KH KDG
KLV FKDUDFWHUV ZLWK ZDUP
D IDVW ZRUNHU KB Q<RGN WK IR
PLJKW LQFOXGH RI KLV VNFH
OLQH LV D UHIUHVKLQJ FRQW
DFFRPSOLVKHG EXW ODERKU
<RUNVKIDUHPBPRQWHPSRUDQHH
7KH IDFW WKDW DOPRVW KLV
ZLWKLQ <RUNVKLUH UHFRUGI
WV\SHV HVSHFLDOO\ LQ DQ XL

+

IRUWKYV ZRUN =78 HLRALSDIOLPINHIRD Q

7KH <RUNVKLUHY®& E\E\X%WHBIO V R
ERRN LOOXWRDQPDEAHRKXVHG LQ [
Rl <RUNVKLUH LGHQWLWLHYV (
OLOOHU LV JHQHUDOO\ MXVW
HPSOR\PHQW RI /RQGRQ EDVH
WKH HIWHQW WR ZKLFK LOOX
SHULRGLFDOV DUH XVHIXO IR
ORFDO LOGHQWLRUIWKIV ZRUN

KDG ERJXQ KLV £ZRU
DQ HQJLQHHULQJ FH
VLYH RI ODWH 9LFW
D GLVWLQFWLYH VW
WK DQG ZDV REYLRX
(HRDQ

WFKHV +LV HFRQRP
UDVW WR VRPH RI W
IG LOOXVWUDWLRQYV
RXV SHULRGLFDOV
HQWLUH FDUHHU ZD
|QJ DQG REVHUYLQJ
EDQ VHWWLQJ PHD(

DV D

pQ DSSUDLVDO

b XULQJ WKH SHULRG
L HG ZKHQ KH VWDW
G FDUWRRQLVWYVY ZH
VWUDWLRQV LQ SUR)
U KLVWRULDQV UHVH
SURYLGHV DQ

NLQJ
P SDC
RULD
OH L
V O\

\ RI
KH PF

LQ

V VSt
LWV
DV W

+HQ
HV W
DNHC
Y LQFL
IDUF

H[FHSWLRQ
“DPHV %XUQOH\ OHIW DQ DFFRXQUER W & RW YRIITWK D/UAH.S
AR R HRQ KRO
D WK H «QUN%N{UH@DQLQIRUFHV'Wﬁﬂmﬁkﬁéﬁﬁﬁﬁw
WKLV ZDV D FDUWRRQLVW HVSH kLD @u\Ww VAN LED Ok Go DWW G
<RUNVKLUHQHVYV

2QH 6XQGD\ PRUQLQJ LQ D \RXWKIXO ORRNLOHWQMLWRU FD
ORXQW ODQQLQJKDP DQG PDGH D SURSR B O<RWRN N/ GDNMUERFEDXF H L
RIIHUHG PH DQ DUWLFOH IRU ZKLFK KH KDG GRQH VRPH GUDZL(
P\ IDQF\ DQG ZH GLVFXVVHG ZD\V DQG PHDQV 0\ YLVLWRU ZDV
DIWHUZDUGV p$QWIVY LOOXVWUDWLRQV EHFDPH DQ DWWUDFW
<RUNVKLUH SURGXFW VDZ WKLQJV IURF/ KR NRKNAMKMR DB SRLQ'
WKH YHU\ PDQ IRU WKDW WLPH +H QHYHU WKUHZ RIl KLV RULJI
WKDW ZDV QR GUDKEXRN DWEKIMHBIFHUQHG &RQWHQW DQG KL
HQYLURQPHQW KH QHYHU DOORZHG KLPVHOI WR EH WHPSWHG |

JRU H[DPSOH KH IXUQLVKHG £RSN R XV UHPI®BKDEDEERUBE L QR K QVERR U J |
.+ &ORXJIK E\ :LOOLDP &XGZRUKK <R ¥ R VAIFOWBARID WX \W HIR W/ 1S H
f5RYHU- 1RUWK DOVR SURGXFHG ZDWHUFRORXUV Rl %UDGIRUG D
ORFDO WUXWKIXOQHVV T1RQH RI KLV ZDWHU FR O RXAWV NEN WW R BV [
VNLHV RU UXVWLF JUHHQV WKDW D UH: XO\OA B B O8\F DRXUVM R BQLKFRE M B R N

OLOOHU 97KH B3UREOHP ZLWK 3XQUFKDUDQHG'BFSIPEBILUDUDSK DERD
DUWLVWY ZKR ZLWK ORFDO DMWMH ¥R D IQ V& DWHBPONQ F RN ULLERXONKHEGH GV
5H\QROGYV DQG 7KH%BUMNNIKQRGIRGKYG FDUWRRQVY E\ DQ DUWLVW QD
GRHV QRW VHHP WR KDYH EHHQ +DUWBXQXXEKRRQWWULEFWRUWKH PRVYV

%XUQOWMHUDU\ 5HFR O O BPWIROHM GRHV QRW UHIHU WR WKH FRQ

<RUNVKLYBBDKLY DFFRXQW GLIIHUV IURP VWDWHPHQWY LQ WKH D
PDJD]LQH DV D FOHUN



JLIXUHBUWKXU 1RUWK GHSLFWYV)EBRXQHMWNXWOIOXDVIRUWKTVY FDUWRR
ZRUNHU LQ WKH ZRUVWHG WUDGHKR KB GH®& WJ R BWHDQWW B LL\S I/ ZOvH
WUHDW\Y E\ pu3LHUHKH XRRIN\LKILUHBDQ 7KH <RUNVKLUHPDQ
0D\ 0D\
URWKHUWRQ /LEUDU\ 8QLYHUVLW\ Ry HRHMMBERHUWRQ /LEUDU\ 8QLYHUVLW!

7KH FRQVHQVXV RI KLV FRQWHPSRUDULHV LQ :HVW 5LC
GUDZLQJV ZHUH GLVWLQFWO\ RI WKHLU UHJLRQ DQG W
9LFWRULDQ <RUNVKLUH puW\SHVT

$Q H[DPSOH IURP $XJIXVW LV D VWRXWO\ EXLOW
DQG JDULVK FKHFENHG WURXVHUV ) ZHO8L QILFXOWHN R D B
KLV KDQGV RQ KLV ODSHOV LQ D VHOI VDWLV{HG PDQQ
ZKLOH RQ KROLGD\ LQ ZKDW VHHPV WR EH DQ HDVW FR
“RKQ %XO00 ¢JXUH LQ <RUNVKLUH JXLVH +HQU\ OLOOHL
VIPEROV VXFK DV %ULWDQQLD DQG -RKQ %X00O ZHUH V
SDSHUV DQG WKDW ORFDO LGHQW LW XM\VVARPHIWR PMN QD ¢
VIPERO FRXOG EH UHJLRQDOO\7K}IS YRS NVRQBERGAQ Q D\
IXO0 SDJH FDUWRRQ E\ $UW K XQ DIFRHUGN B X VX @K B ER W R GG
DV D <RUNVKLUH ZRRO WH[WLOH ZRUNHU * FDUU\LQJ D
KDW + UHIXVLQJ WR EH LQYHLJOHG LQWR VLJQLQJ pu$ S
JLIXW ,Q RQH RI KLV p:HVW 5LGLQJ 6NHWFKHVY -DPH
PDOH LQKDELWDQW RI KLV ¢FWLRQDOLVHG WRZQ RI %L
SHUIHFW UHS 39 RARWD WLYGIORWKDW, DV Q RE UHNWKILQYW B D
FRQWULEXWRU VLIJQHG p- ) 1 FODLPHG -RKQ %X0OO IRU

OLOOHU 9Y7KH B3UREOHP ZLWK 3XQFK-:
-DPHV %XHMMBLGLQJ /RN BREXKHAMRGGHU DQG 6WRXJKWRQ %UDG|



QXPEHU RI VXSSRVHG <RUNVKLUH FKDUDFWHULVWLFV

:KDW D ¢QH VSHFLPHQ RI KXPDQLW\ >-RKQ %XO00@ LV WR EH VX
WKH PDQ D ZHOO WR GR KHDUW\ JHQHURXV LPSXOVLYH IHOOI
DV D <RUNVKLUHPDQ +LV SK\WWLRJQRP\ DV SRUWUD\HG E\ pu3XQF
<RUNVKLUHPDQ $PRQJVW KLV PDQ\ FKDUDFWHULVWLFV LV PRGF}
+H KDWHV DOO PHUH SUHWHQVLRQ DQG VKDP +H LV JHQWOH D\
WKHQ ZRH EH WR WKH REMHFW RU LUULWDWLRQ 2WKHUZLVH P
KXJH ERVRP
+HUH LV DQ H[DPSOH RI WKH ZD\ WKDW <RUNVKLUHQHYV
DQ HSLWRPH RI D ZLGHU (QJOLVKQHVV
ODQ\ RI $UWKXU 1RUWKSIV VWDQG DORQH FDUWRRQV |
ZRUNLQJ FODVV FKDUDFWHUV :KHQ WKLV LV DOOLHG V
SDUWLFXODUO\ <RUNVKLUH FKDUDFWHU WKDW FRQWHF
'DUNHU DVSHFWV RI ZRUNLQJ FODVYV OLIH DQG ##XOWXL
FDUWRRQ RI -DQXDU\ KDG D FROOLHUYV VRQ UHPLGC
HSDZVHY EHDW KLV ZUDHGY KR WRHQLKDIUWRRQ IURP V
WZR ODGV H[SODLQLQJ WR WKHLU PRWKHUUIRRH W KAK LK
ZDV HQGHPLF WR WKH %UDGIRUG ZRUVWHG LQGXVWU\
$V DQ LOOXVWUDWRU DQG D ZULWHU $UWKXU 1RUWK
ZKLFK VSDFH ZzDV VKDUHG E\ GLITHUHQW FODVVHV LQ V
FRPPHUFLDO VWUHHWY RI WKH 9LFWRULDQ :HVW 5LGLC
MRXUQDOLVWY RI WKH SHULRG *XQQ ZULWHV WKDW

RQH HIIHFW RI HPSW\LQJ WKH FHQWUH >Rl WKH FLW\@ RI LWV L
VSDFH ZDV WR WKURZ LOQWR UHOLHI WKH LGHQWLWLHV RI WKH (
ZHUH DQG KRZ WKH\ ZHUH VRFLDOO\ SRVLWLRQHG EHFDPH DQ L
WKH LOQGXVWULDO FLWLHVY WKH GHFDGHV EHWZHHQ WKH V D
PLOXWH GHWDLOLQJ RI PDWWHUV VXFK DV GUHVV DSSHDUDQFH
$PRQJ 1RUWKYV FROAWUYRBPDNWEKRQNPWRIULHY RI p<RUNVK
6NHWFKHVY ZKLFK VKRZHG WKH GLIITHUHQW WLHUV RI C
%ULJIJDWH LQ /HHGV ZDV FKDUDFWHULVHG E\ WZR IDVK
FRPSDQ\ RI D \RXQJ GDQG\ ZKLOH LQ /RZHU %ULJJIJDWH
EHGUDJJOHG FKDUBRUWMWKRLURB WXKWWEEHRWH DQG LOO:
GHVFULSWLRQ RI %RQG 6WUHHW LQ /HHGV ZKLFK DWW
HIDFWQHQYVXO\ D PDUFK SDVW E\ VROGLHUV DQG Wi
ODUJH DQG YDULHG FURZG ZKLFK HQDEOHG -DPHV % XU
JUDGDWLRQV DPRQJ WKH FLW\fV FORVHO\ PLQJOHG PL

7KH FURZG LV D PRWOH\ RQH DQG LQFOXGHV WKH PDLQ LI QRW
OLOO JLUOV LQ 6XQGD\ DWWLUH SXII DQG SDQW XS WKH VWHHS

<0 0D\

)RU DQ DFFRXQW RI WKH HYROXWLRQ RI -RKQ %X0OO DQG KLV D
LQ WKH QLQHW HBIQOHKY FIHQOWRW \ T VRKD %X00 DQG WKH ,FRQRJUDSHk
F 3DVW DQGIRUHVHAOW %\ WKH ODVW WKLUG RI W
EHFRPH QHXWUDO LQ SROLWLFDO WHUPV DFFRUGLQJ WR 7D\ORU
UHJLRQDO YDULDWLRQV RU DSSURSULDWLRQV 7KH VW I3XX@Q FKN D Q
DUWLVWYV /HHFK DQG 7HQQLHO DQG -RKQ 5XVNLQ FULWLFLVHG WK
WKH QDWLRQ DV D PDQX+DFWRWH R ISBH D F$S/L M RR D Q7 KKR ZRIY MWK L UH
UHFWLAHG WKLV RPLVVLRQ

*XOQBXEOLF &XOWXUH RI WKH S3LFWRULDQ OLGGOH &0ODVYV
7KH <RUNVKLUH $XNAVI%H H



JLIXUHSUWKXU
1RUWK GHSLFWV W
VRFLDO VWUDWD D
%UDGIRUG JDWKHU
LQ -XO\ WR
DFFRPSDQ\ D
WH[W DUMMHFOH LQ

<RUNVKLUHPDQ
%URWKHUWRQ /LEUD
8QLYHUVLW\ RI /HHGYV

VXSHULRULW\ IROORZ OHLVXUHO\ RQ SLQFH QH] VZHOOV RI WK
HYHU\ SUHWW\ JLUO WKDW WKH\ HQFRXQWHU WR EH VPLWWHQ Z
7TRP DQG %YRE PHPEHUV RI RQH RI WKH *HRUJH 6WUHHW JDQJV
LQ PRXWK DQG KDUG ZRUNLQJ pWRLOHUV DQG PRLOHUVY ZLWK
ORLWHUHUYV «
$UWKXU 1RUWK GHIWO\ LOOXVWUDWHG WKH DFFRXQW
WH[W VKRZLQJ p7KH 9DQYT £+ % XUQOH\TV p*HRUJIJH 6WUH
DQG VIAHDOMH >6 XFK KHWHURJHQHRXV JDWKHULQJV ZRX
<RUNVKLUH RI FRXUVH EXW WKH\ GR VHHP WR EHORQ
ZKLFK QHZ IRUPV RI VRFLDO LGHQWLW\ ZHUH XQGHU F|
DQDO\VLV RI WZR VRFLDO LGHQWLWLHYV ZKLFK VHHPHG
YLUWXDO pPRUDO SDQLFT LQ WKH FRQWH[W RI DQ LQG
LWV GHVWLQ\

~

. %o Z e 7

&20,& SDSHUVRKKKRDNVVEKHUHPDUMH RFFXSLHG ZLWK WKH
SHRSOH FRXOG RQ WKH VXUIDFH DW OHDVW WUDQVIR
VLIQDOV DERXW FODVV DQG UHJLRQDO LGHQWLW\ 7KH
SKHQRPHQRQ RI \RXQJ PHQ ZKR GUHVVHG RVWHQWDWL
VSHHFK DQG EHKDYLRXU DQG ZKR SDUDGHG WKHKWYWWUH
FRPPRQHVW WHUP IRU VXEPKQBHRQKADVZ HBEWKKMH WRXUFH
DQG KXPRXRIPHWLPHV WKH PDVKHU ZDV GHHPHG WR EH
D MERXQGHUY RU pFRXQWHU MXPSHUY £+ ZKR GHYRWHG

<0 -X 0O\

1$ IRS RI DIIHFWHG PDQQHUV DQG "ORXGu VWI\OH RI GUHVV ZKEK
NLOOGHKWR-UPWHU 2[IRUG (Q JPLDAMW LFWFIRRIEHG XV H

SBHWHU %DLOH\ KDV H[SORUHG WKH PDVKHU DQG WKH fVZHOO-
RI BREXODU &XOWXUH DQG 3HUIRUKDBREUILIGQ HV KHD BERW G UH B@ L&Y
,W LV QRW |IXO0O\ FOHDU KRZHYHU ZKHWKHU WKH VWDJH VZF
REVHUYDEOH VRFLDO SKHQRPHQRQ 2 DV VHHPV PRVW OLNHO\ 2 RL
I[URP WKH VWDJH :KDWHYHU WKH WUXWK WKHUH GRHV VHHP WR



FORWKHYV LQ DQ DWWHPSW WR WUDQVFHQG RU GLVJXL
VDWLUH LQ SHULRGLFDOV DURXQG WKH FRXQWU\ DQG
D SURGXFW RI| FODRXOMQDIGONW KDW LQ XUEDQ <RUNVKL
RI WKH pPDVKHUVY DFTXLUHG D OD\HU RI DQ[LHW\ GHU
LGHQWLW\ DQG HFRQRPLF SURVSHULW\
$ VDWLULFDO SRHP THRP<PONNBGQWH RO HQWLWOHG
ODVKHUT
O\ IDWKHU KDV WKH EXVLQHVY KHDG GHDU ER\V
$QG SLOHV WKH PRQH\ KLJK
$QG , 1P WKH ER\ WR VFDWWHU LW
$QG PDNH WKH VKLQHUV A\
7KLV JHQXV Rl PDVKHU RU VZHOO KDG D SDUWLFXODU
‘HVW 5LGLQJ 7KH p:LHQHU WKHVLVY WKDW %ULWLVK L
LWIJHQWUL:FDWLRQY RI WKH KHLUV WR LQGXWMUN FO G @
VKRZQ WKDW LQ WKH :HVW 5LGLQJ RI WKH V.V WKH
HDUQHG IRUWXQHV ZHUH EHLQJ IULWWHUHG DZD\ ,Q
GHVFULEHG LGOHUV ZKR GULIWHG IURP EDU WR EDU L
FHUWDLQO\ LGOH \RXQJ PHQT
7KH\ DUH ZHDOWK\ EXW KDYH QRW PDGH WKH PRQH\ WKHPVHOY|
WKH HQHUJ\ RU DELOLW\ QHFHVVDU\ HYHQ IRU D MXQLRU FOHUN
FRPPHQFLQJ ZLWK WKH SURYHUELDO VKLOOLQJ WRLOLQJ RQ IR
WHVH \RXQJ JHQWV ZLOO VSHQG DW RQH VZRRS LQ D ERWWOH F
,Q D QHZ VHULHY HQWLWOHG u6DWXUGD\ 6HUPRQV
QDPHG )ULDUWRPLQRP 6H SOXPH RI D FRQWULEXWRU Z
DV f0U 7XUQHU RI 2GGLAKRYH@WLWAR,UVW WDUJHW |
KDYH LQKHULWHG WKHLU IDWKHUYV PRQH\ DQG DUH EF
WR WKHLU EUDLQV 7KH WRZQ DERXQGV ZLWK WKHVH
3ULGH JDOORSLQJ RQ WKH EDFNV RI G$DQNQD@GEV QX \R/
LODQQLQJKDP ODVKHUVY LQ GHDOW ZLWK VHYHUDO
SDUWLFXODUO\ ZLWK

\RXQJ &KHHN WKH WDOO \RXWK ZLWK WKH SLQFH QH] JODVVHV
ZRUN MXVW QRZ $VVLVWV pu3DY D OLWWOH SHUKDSV &KHHN FD
KH VWUROOV GRZQ LQWR WKH WRZQ DQG H\HV UM WKXHRIHHU YV
KH QHYHU WKLQNV RI PDNLQJ WKH SRRU WKLQJV XQFRPIRUWDE(
JR HYHU\ZKHUH E\ YLUWXH RI KLV SRVLWLRQ ZKLFK LV DV \RX
LIQRUDQW EXW ODQQLQJKDP 6RFLHW\ UHFHLYHV IXQB8 EDWION KD
WKH *UDPPDU 6FKRRO

*KQ@XEOLF &XOWXUH Rl WKH SISSFWRULDQ OLGGOH &0ODVV
<0 )HEUXDU\

0 - :LHQHWLVK &XOWXUH DQG WKH 'HFOLQH RD WKWH. CJE X &\ PE|
8QLYHUVLW\ 3UHVV JRU D FRQE DRI UTHEOW @ADWD ~ (QHIHD B YA KVQHHUV
DQG WKH /LPLWV WR 5XUDDUDRWDE QIRE) SR\DO +LVWRPWKDEH 6R AV
9RO 6HH DOVRDSEWBDIOQWWHEROWXUH DQG GHFOLQ
JRQGRQ 5RXWOHGIH KRPSHRYULAFDWLRQ DQG WEHRQG HA BRILE |
8QLYHUVLW\ 3UHVV s

<0 $XIXVW

%XUQOWMHUDU\ 5HFROOHFWLRQV

<0 $SULO

<0 -DQXDU\



, Q D UHJXODU IHDWXUH KHDGHG p7KH 3LOORU\Y GH
EHIJDQ E\ SUDLVLQJ WKH VHOI PDGH PHQ ZKR |DIEHRXQXGWH
YLIRXU DQG PDQOLQHVYV SODLQ VSHDNLQJ DQG KDUG
SHRSOH ZKR FODLP WR SRVVHVV ELUWK DQG EUHHGLQ
WKH VHOI PDGH PDQ LV VR EOLQG LQ RQH SDUWLFXXHXU VXEMH
WR WKH FODVV IRU ZKLFK KH IHHOV VR PXFK FRQWHPSW S5HPH!
SULYDWLRQV KH VD\V WR WKH ZLIH RI KLV ERVRP p:H ZLOO WI
XS GLIIHUHQWO\ IURP RXUVHOYHV WKH\ VKDOO QRW NQRZ ZKD
ZKDWHYHU PRQH\ FDQ GR WR PDNH WKHP RI VXSHULRU PRXOG
, Q WKH SOD\ZULJKW DQG UHJXO BoW BXJIK W Q FDHDI B €
VHULDO HQWLWOHG p30DLQ DQG &RORXUHGY UHYROYI
VSLQQHU (JUD %XPZRUWK +LV FKLOGUHQ ZHUH ERUQ
ZHDOWK +LV HOGHVW VRQ -RKQ KDG QR DIITHFWDWLR
$XIXVWD ODULDQQH KRZHYHU zZDV D VQRE DQG WKH \R
"XWWRQ XPZRUWK ZDV pWKH JHQWOHPDQ RI WKH IDP
DQ\ UROH LQ FRRRBHFRHKHHUDQ KDV VKRZQ WKDW WKLYV
JHQWUL¢{¢HG VRQV RI :HVW 5LGLQJ PDQXIDFWXUHUV VS’
TXDQWLWDW IEYHWVEBVXOWHMULFDWXUH LW ZDV FRPPRQ L(
7KH VSHFLDO UHOHYDQFH WR WKLV WKHVLV LV WKDW
+ ZHUH HGXFDWHG QRW RQO\ RXW RI WKHLU FODVV EX
<RUNVKLUH VSHHFK SDWWHUQV DQG WKLV ZDV RQH RI
7TRE\ WKH <RUNWKH ZH IZWNHJ p7UXWIR BN\ : - R H KK B DE/H
WKH pn&RPPHUFLDO 6WUHHW FUDZOHUVY RI /HHGV

7R MRLQ WKHP , ZRXOG XVH WKH ZRUG pVRY IUHTXHQWO\ DV IR
JODGY DQG , ZRXOG FDOO D pFOXEY D phnFODET DQG WKH OHWWH
WHUPLQDWHG D ZRUG 7KXV , ZRXOG VD\ uGHDKY DQG pKHDKY

$ ODWHU HGLWLRQ UHOD\HG WKH VSHHFK SDWWHUQ RI

H:KDW D EHDVWO\ QRRVDQFH LW ZDV K HQWDKU K DOWEHWDDH HQ VKZH-
KDFWV ¥, KHDUG D YHU\ HOHJDQW \R X<RIURNSLMIBOW RR D LILU@ HQICH
RWKHU HYHQLQJ +RZJV WKLV IRU VXSHU¢{QH" 2XU SUL]H HORFX'

'Q 7KH <RUNV&HYHMWFBG DQ p([DPLQDWLRQ SDSHU IRU

WR WKH )HOORZVKLS DQG 6RFLHW\ RI /HHGV 6ZHOOV]

4 :KDW LV \RXU QDPH"
$ B3HUF\ 30ODQWDJHQHW 'H 9HUH -REVRQ
4 :KDW LV \RXU IDWKHUTTV QDPH"

+ H+ 1+

JRU DQ DQDO\VLV RI WKH VHOI PDQ PDQ LQ %UDGIRUG LQ WKH
DQG UHOLJLRXV IDFWRUV ZKLFK FRQWULEXWHG&OR WKHRBRBQYRRHE
BUEDQ ,QGXVWULDO 6RFLHWDPEUDGIRRUGDPEULGJH 8QLYHUVLW\ 3
.RGLWVFKHN GHPRQVWUDWHY WKDW YfVHOI PDGH: PHQ JHQHUDOO
EXW DOVR WKDW LQ KLV SHULRG WKH VRQV7WHW GW GVWH REYNAWUIN B
SHUFHSWLRQ WKDW ZRXOG EHFRPH ZLGHVSUHDG IURP WKH Vv

<0 0D\

<0 6HSWHPEHU 6DGO\ BURXJIJKWRQ:V VHULDO ZKLFK SUR
9LFWRULDQ <RUNVKLUH LGHQWLWLHY VHHPV WR KDYH SHWHUHG

*HRUJH 6BoHUDYVIYQ&EBWWRKE 7HPSXV

<RUNVKLARHPWOQLEXWRU EHIRREH HGH M kR UIINVGWKHNTD PR Y LQ J W
WR EHFRPH AFWLRQ HGLWRU IRU WKHWBUPVY R H REKDORFFINDLR RV% X

7TRE\ WKH <RUNVKRYHPENH
,ELG JHEUXDU\



-DEH] -REVRQ FRPPRQO\ NQRZQ PV -DEFN -REVRQ
'KDW WUDGH RU SURIHVVLRQ GRHV \RXU IDWKHU IROORZ"
1RQH +H LV D JHQWOHPDQ
"KDW ZDV KH LQ HDUO\ OLIH"
$ ZHDYHU

@b
+ 1+ + o+ I+

8QGHUO\LQJ WKLV VWUDQG RI|VDWLUH WKHUH ZDVY D I}
WKH HFRQRPLF IXWXUH RI LQGXVWULDOLVHG <RUNVKLL
EH XQGHUPLQHG DQG WKDW DIQ DXWKHQWLF <RUNVKLL
LGHQWLW\ ZDV EHLQJ ORVW DPRQJ WKH PLGGOH HODV

W FDQ EH DVNHG ZKHWKHU WKH pPDVKHUVY ZKRKR
DOOHJHGO\ SURZOHG WKH VWYHHWY DQG LQIHVWHG W
WKHDWUHY DQG EDUV RI LQGXVWULDO <RUNVKLUR LQ \
QLQHWHHQWK FHQWXU\ SURYLIGH DQHFGRWDO VX$SRU'

JHQWUL(FDWLRQ WKHRU\ , KDY MKREED WISR WV o8 B W Hi i

ZLGHVSUHDG MRXUQDOLVWLF FF@%ﬁWW@R\NIﬁ%“@/Wﬂ}gﬁWHU\*

ZHUH EHLQJ HGXFDWHG WR OHDGHXRSVRG@BEMbleyd OLYH
IHOW DQ HQWLWOHPHQW WR OLYHRYY'IUEWBHP HE RV

WKH RWKHU KDQG WKH\ VHHP WR KDYH EHHQ HVVHQW|
DQ XUEDQ SKHQRPHQRQ + WKHUH DUH IHZ UHIHUHQFH
UXUDO SXUVXLWV 7KHUHIRUH WKH\ DFW DJDLQVW WKF
ZDV VXSSRVHGO\ WKH XQGRLQJ RI LQGXVWULDO HQWH
UHSUHVHQW DQ XUEDQ :HVW 5LGLQJ YDULDQW RI JHQW
OHDVW SHUFHSWLRQV WKDW WKLV SURFHVV ZDV XQGH
JHQHUDWLRQV RI WKH ZHDOWKLHU <RUNVKLUH LQGXVW
SDWWHUQ 7KH\ PLJKW QRW KDYH IDOOHQ LQWR GLVVL
DQG 2[EULGJH HGXFDWLRQ WKH\ RIWHQ MH-QDDHZKH G HV K/H:
RI WKH PRVW VXFFHVVIXO PDQXIDFWXUHUV SXUHKWVHC
5LGLQJ RU LQGHHG WKH FRXQW\

7KH VHOI PDGH PDQ + KRZHYHU HIIHWH KLV RIIVSULQ
DV D TXLQWHVVHQWLDO SURGXFW RI WKH :HVWIBHL. GLQJ
<RUNVKLIMPOIQ/KHG VRPH Rl WKH HDUOLHVW ZULWLQJ\
VRFLDOLVW ZULW H & CCDQGHRBRXSIBEIHU RO QGKPRYHPHQW ZK
LQ +DOLMHLV VHULHY HQWLWOHG u<RUNVKLUH 6NHWFKH
ODGH 0DQY >)LJXUH @ ZKLFK LV DOPRVW D WHPSODWH
<RUNVKLUHPHQ ERDVWLQJ DERXW WKHLU KXPEOH RULJ

, ZDUQYW ERUQ ZLY D VLOYHU VSRRQ LY PL PDWK :KHQ , ZRU D
QRDQ DVKDPHG RQ LW ,fP SUDDG RQ LWQLV Q&R KB G DUGRWV W
EXW , ZRU GHWHUPLQHG WR JLW RQ $00 WKT NQRZOHGJH , NQR
DGGOHG PHVHQ DQY ORRN DW PH QDDK 7KHUHYV PRQQ\ D VZHC

<0 -DQXDU\

6HH -RZLWW 9 7KH 5SHWDUGDWLRQ RI 7TUDGH 8QLRQLVP- S 7
+RUQE\ &DVWOH LQ /DQFDVKLUH )UDQFLV &URVVOH\ RI WKH +DO
6RPHUOH\WRQ HVWDWH LQ 1RUIRON WDONLQB YWRK/AVMWUW WRHO DROUXE ¢
OLOOV ERXJKW WZR 1RUWK <RUNVKLUH HVWDWHY DQG WRRN WKI

f, ZURWH D VWRU\7IRW {RB NS KRUWWHAIRR®KG ZDV SDLG KDOI D JXL
IRU ZKLFK WKH SDSHU IRUJRW WR SD\ PH DW D O\O(L ZKNMR\W<HH DoLOVD W F
/IRQGRQ &DVVHOO S



ZLY pLV ¢QH VFKRRLOLQY D
JUDFHV DV , FRXOG EX\ DQ
%ODWFKIRUGYV SLHFHV
KLV SRO\PDWK EURWKHU
HYHQWXDOO\ EHFDPH D
LQ HDUO\ /IDERXU SROLW

TVWXFN XS DCOV DQT
VHOO WRGD\«

/HUH LOOXVWUDWHG E\
ORQWDJXH ZKR
/LIQL:FDQW ¢JXUH
LFV LQ +DOLID[ DQG

ZURWH DV HORQW OOARADT LQ WKH

+DYLQJ VWDUWHG DV D H
ODWH V ORQWDJXH EH
DUW L3N BRYG UHORFDWH
WHPSRUBUVOAWDQG DOR
IRUKH <RUNVKDGHPQ@ GI[SC
"HVW 5LGLQJ EDFNGURS
E\ KLV +DOLID[ XSEULQJI
WKH FRQWULEXWLRQV RI
KHOSHG WR SURYLGH D )
Rl <RUNVKLUH JXGEHQ W LW

DUSHW GHVLJQHU LQ WK
FDPH D VXFFHVVIXO

G WR /RQGRQ

QH FDUWRRQYV

DLFLW

SODLQO\ LQVSLUHG

|QJ + DQG DV ZLWK
$UWKXU 1RUWK WEKH\
LVXDO UHLQIRUFHPHQW
>

+

+

$ VWRFEN ¢JXUH DOPRVJV

DV FRPPRQ
UT DOQOG WKH ZDVWUHO

DV WKDW RI WKH pPDVK
LIXUH.OGXYW O HVW 5LGLQJ |
PDQXIDFWXUHUTV VRQ ZD\)/IR '%Bo Qé\/‘D\ﬁ\};j{{ /oOD\N?FKkHRUGQFD

<SRUNVKLUH IDFWRU\ JLUO ZKRRWNWHLIBIRER HIQUV
KDG JLYHQ KHU D PHDVXUH RI'HFRUORPLETDYEEYHUVEWL R
VRFLDO LQGHSHQGHQFH ZKLFK VKH XVHG WR
HIITHFW D SHUVRQDO WUDQVIRUPDWLRQ WKDW ZDV RIW
HQWLWOHG u3RUWUDLWYVY LQ %ODFN DQG :KLWHY $VWL
7R EH D ZHDYHU LV WKH JUHDWHVW DPELWLRQ QH[W WR WKH D
ZRUNLQJ JLUO W LV VXFK DQ LQGHSHQGHQW RFFXSDWLRQ 7t
VXFK OLNH SHUVRQDJHVY KRYHULQJ DERXW WKH ZHDYHU LQ VXS
WKHP
20H RI $UWKXU 1RUWKJV HEH CGIRHMWV & REWF DIGEX \I LIDG W
ZRUNHU DW DP ZHDULQJ VKDZO DQG FORJV DQG FD
LO D IDVKLRQDEOH GUHVV ZHDULQJ D IHDWKHUHG KDV
JLIXUB 6RPH RI WKH VDWLUH GLUHFWHG DW IHPDOH
PRUDO SDQLF DQG FODVV FRQVFLRXVQHVV $ SRHP HQ!
WUDQVIRUPDWLRQ RI D PLOO JLUO HZLWK BWBR RQMHZPISI
ODWHU KDYLQJ WKURZQ RIl WWKH VFHQW RI WKH PLOO
ODQQLQJKDP /DQH WR URDPY

5 %ODWFKIRUG T<RUNVUYKLUHRSYNABRHKHYV ,9-

6HH 3DWULFLD $ 'DZVRQ 9f7KH +DOLID[ ,QGHSHQGHQW /DERXU
. LQ /D\ERXUQ DQBK+DBHWVLQUGHXQ RI| 6R BDX®LBHE JODJI DQG 8Q
-DFNRRGEULGJH %R\GHOO 3UHVV 5RSDY VR VSR BHEMN %®EWHW R U
&ODUISRQ IRU DQ H[DPSOH RI ORQWDJXH %ODWFKIRUG-V SROLWLFL
0+ 6SLHOMDOLVWRU\ RIRQGR®F&DVEHOO

<0 $XIXVW



JLIXUHPUWKXU LRUWKYV
GHSLFWLRQ RI p7KH )DFWRU\
"RUNHUTYT LQ
7KH <RUNVKLUHPDQ

- X0\
%URWKHUWRQ /LEUDU\ 8QLYHUVLW\ RI
IHHGV

7KH )DFWRU\ )OLUW LV D EHLQJ JUDQG
'KHQ WKH OLJKWV DUH UDWKHU GLP
'KHQ WKH GLQ RI WKH VWUHHW FDQ VSDUH WKH V
21l KHU GLDOHFW RGG DQG JULP
H7LV WKHQ \RX PLVWDNH KHU IRU ZKDW VKH WKL
6KH UDWKHU VXFFHVVIXOO\ DSHV
JRU WKHQ \RXJUH LQ GRXEW DV WR ZKR LV DERX\
$QG FDQQRW GLVFHUQ WUXH VKDSHV
$ VHULHY HQWLWOHG p3UDFWLFDO 3DURGLHVY LQFOXG
GHVFULEHG D IRXO PRXWKHG DQG SUHVXPDEO\ SURPL\

21 DOO WKH JLUOV ZLWKRXW D KHDUW
7TKHUHYY QRQH EHDWYV IDFWRU\ 0ODOO\

7KH IRXO UHYHUVH RI DOO WKLQJV VPDUW
6KH OLYHV LQ %UDGIRUG YDOOH\

7KLV ZDV D FORVH SDURG\ Rl WKH IDPRXV p6DOO\ LQ 2
ERUQ +HQU\ &DUH\ %XW ZKHUHDV WKH RULJLC
D VIPSDWKHWLF SLFWXUH RI D JLUO IURP DQ LPSRYHUI
FRXQWHUSDUW WRRN D PXFK PRUH MDGHG YLHZ

(YLGHQFH RI PLVRJ\Q\ LQ WKH <RUNVKLUH SHULRGLF
LVVXHVKID¥RUNVEUUWRMHED DQG SXEOLVKHG H[FOXVLY}H
,Q WKH FRQWH[W RI D SDWULDUFKDO VRFLHW\ WKH WL
SDUWLFXODU JHQGHU FRQQRWDWLRQ + u<RUNVKLUHPD
SHUVRQY $V ZH KDYH VHHQ VWRFN FKDUDFWHUV LQ L
SUHWHQWLRXV ORZHU PLGGOH FODVV ZRPHQ ZHUH VRF
ZHUH UHJXODU VWRULHV IHDWXULQJ WK B UDFPNIQR\ID R | *|
3XGVH\ 7KH\ ZHUH LQYHUWHG 3RRWHUV LQ WKDW *HU
DQG GRZQ WR HDUWK GHPRFUDWLF PDQQHUV ZKHUHD
ZDV D PHPEHU Rl WKH 3ULPURVH /HDJXH

9HUVHV WZR DQG WKUHKH T$3BHLOFWRU\ )OLUW -
9HUVH RQH 9{)DFONRUXODOO\-



*HQHUDOO\ LW VHHPV SJODLCQ WKDW WKH FRUWHQW
R7TKH <RUNVEDVHPUIPGIG DW D PDOH
UHDGHUVKLS HYHQ ZLWKRXW WDNLQJ LWV VSRUWYV
FRYHUDJH LQWR DFFRXQW $ UHJXODU WKHPH RI
LWV REVHUYDWLRQDO DQG LQYHVWLJIJDWLYH MRXUQDO
ZDV WKH SUHYDOHQFH RI[SURVWLWXWLRQ LQ :HVW
5LGLQJ WRZQV 7KLV ZRXOG EH ZULWWHQ DERXW
LQ VKRFNHG WRQHV %XW| WKHUH ZDV RIWHQ
PRUH WKDQ D KLQW RI SUXULHQFH DV ZHOO
,0 0 X VW WKW LERUW VRILIKHP D Q
VRPHWLPHV LQ WKH FRQWH[W RI WKH SHULRG KDYH
EHHQ PLOGO\ WLWLOODWLQJ )HZ RSSRUWXQLWLHV
ZHUH SDVVHG WR GHSLFW SDQWRPLPH DFWUHVVHV
LQ WLIJKWV DQG WKHUH ZHUH YDULRXV VHULHV RI
LOOXVWUDWLRQV GHSLFWLQJ LGHDOLVHG IHPDOH|V

* X H [LRWLHV &DUYV
ZLWK WLWOHV VXFK DV p*LUBVXRI QRGN o ig it il &0

VHULHYV GHSLFWLQJ p<RUNVKLUH %@ HNYULQFOXGHG
H7KH %HOOH RI $SSHUOH\Y un7WRWERYWYREK'FFVPU' 8QLYHUVL
%HOOHY DQG M7KH %HOOH RI :LOVGHQY DOWKRXJK
QR REYLRXV ORFDO GLVWLQFWLRQV FDQ EH GHWHFWH
SHUKDSV SURPSWHG E\ WKH ULVH RI WKH ul1HZ :RPDQY
IRU PDOH RFFXSDWLRQV VXFK DV WKH /DG\ &RDFKPDQ
&ULFNHWHU $Q[LHW\ DERXW uPDQQLVKY ZRPHQ ZDV D
DOWKRXJK WKH HHRIURYKBVHBDMWU RQLVLQI DQG ZKLPVL
WKH DODUPLVP GHWHFWHG PRUH JHQHUBEPOOHE\ )DMKLHR
ZHUH GHSLFWHG ZLWK VRPH FDUH E\ WKH PDJD]JLQHTV
HPSKDVLVHG FXUYDFHRXVQHVV + EXW ZKHQ IDVKLRQ Z
LW ZDV DOPRVW H[FOXVLYHO\ LQ WHUPV RI WKH LPSOL
WKH WH[WLOH WUDGH $ IXO0O SDJH FDUWRRQ LQ 6HSW
PDQXIDFWXUHU DJDLQVW D EDFNGURS RI VPRNLQJ PLC
D ZRPDQ GUHVVHG LQ J)UHQFK IDVKLRQ ,Q D <RUNVKLU
DQG GLVTXLHWLQJ SUHVHQFH QRW OHDVW)EHBRDMVH V
@ 7KH <RUNVKAIKUHFKDKQDG MXVW WZR QD PW GHI ESRHOY FF
IXVK DQG $QQLHD&ORXUBKHO\ ZULWWHQ E\ DQG IRU PHQ
HODVFXOLQHY PDJD]JLQHV RI WKLV SHULRG ZRXOG GHDC
RU VRFLDO VDWLUHY ZKLOH WKH MIHPLQLQHpP PDJID]LQ

)RU H[DPSOH DQ DUWLFOH HQWLWOHG T7KB 6KBG\ 6LGH*RQOH |
IRXQG WKDW D PL[ RI FHQVRULRXVQHVV DQG SUXULHQFH WRZDUG
SHULRGLFDO SUHVV DV ZHOO DV KRVWLOLW\ WRZDUGV JURXSV V
SHUFHLYHG DV DOLHQ DR®CGEWKU KRBEWWRUBJIJRP WKMQOSLFWRULDQ OLG

+LODU\ )UDVHU 6WHSKDQLH *HE G KQUDDQEGG- X\AGLHN KL FER\RRUA ML IRBB H U
&DPEULGJH 8QLYHUVLW\ 3UHVV S

JRU WKH HFRQRPLF SOLJKW RI WKH %YUDGIRUG ZRROOHQ DQG
ID\ERXUQ 92QH RI WKH /LWWOH %YUHH]HV %ORZLQJ $FURVV %UDG!



PDWWHUYVY SRSXODU FXXMWXUH DQG

<RUNVKLDQI® F®’RPSDUDEO
FRYHUHG SRSXODU FXOMW
DQG PXVLF KDOO + EXW
PDWFKHG WKH pPDVFXOL
DERYH 7KH EURDGHU TXH
RU QRW ZRPHQ ZHUH DGH
RI UHJLRQDO LGHQWLAV\
<RUNVKLDGI® RWKHU SXE
KDYH VHHQ KRZ D GHSDU
LQ D <RUNVKLUH PDQQHU
RU OHWURSROLWDQ PDQ({
VHHQ DV HIIHPLQDWH V)
EHWZHHQ <RUNVKLUHQH
ZRUNLQJ FODVV ZRPHQ
GHSLFWHG QHJDWLYHO\
RI WKH LPSHUWLQHQW 10
WKH UHSRVLWRULHV RI ¢

+

IDVKLRQ

H SXEOLFDWLRQV

XUH + WKHDWUH VSRUW
RWKHUZLVH WKH\

QHY FULWHULD OLVWHG
i VWLRQ LV ZKHWKHU

P WWHG WR WKH VHQVH
SURSDJDWHG E\
ODLFDWLRQV :H

WXUH IURP VSHDNLQJ
DQG DSLQJ VRXWKHUQ
DHUV ZDV VRPHWLPHYV
JJHVWLQJ D FRUUHODWL
V DQG PDQOLQHVV %XW
DOWKRXJK VRPHWLPHV
DV ZLWK WKH VWHUHRW\
FWRU\ JLUO ZHUH RIWH(
L LDOHFW VSHHFK DQG OD

+

RQ

SH

Y
FN

F\('\(" WKHVYH ZHUH YDOXH

Rl VRFLDO SUHWHQVLRQ

UHJLRQDO FKDUDFWHULV
FDUWRRQ E\ $UWKXU 1RUWK WKHEBHPWHFBE DWW U

Rl D hPDVKHUY DUH PHW
ELJ OXPSRHHOUBY >
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CIXUH <R X

dPbY sy

%QURWKHUWR

ZLWK p*HU DK

[LEUD U\
W KD

G
J ZRPHQ GHDO ZLWK D
1 R UMK <ROUNW KR @ HLRQ

H
8QLYHUVLW\ F
w

,Q -DQXDWWKH <RUNVRDUMPBOLWY WHQWK DQQLYHUVDU!
7HQ \HDUV DJR QRQH RI LWV NLQG

,Q <RUNVKLUH ZD
%XW ZKHQ VXFFH
7TKHUH ZDV D JUD

V H[LVWLQJ
VV RXU HIIRUWV FURZQHG
QG HQOLVWLQJ

2l LPLWDWRUV YDJXH DQG ZLOG
‘KR VRXJKW RXU XQGHUPLQLQJ
%XW PRVW RI WKHP KDYH FRPH DQG JRQH

,Q IHHEOHQHVV G

'XULQJ WKH UHPDLQLQJ
RI RZQHUVKLS DQG ORFD
*URXS /WG .LUNJDWH %
ZRXOG EH WUDQVIHUUHG
EXW LQ -DQXDU\

HFOLQLQJ

\HDUV RI LWV H[LVWHQFH WE

LW ZDV SXE
,Q -DQXDU\

WLRQ %)\
UDGIRUG
IURP

%UDGIRUG WR /HHGYV
D IURQW SDJHM DEYQREQHBPWM QDA

OLVK
LW Z
-C

HUHVXPLQJ WKH HGLWRUVKLS RI P\ ROG SDSHUYT DQG W

YUDVHU

<0 -DQXDU\
<RUNVKLBRXOKBHQRW VXUYLYH

WKH \HDU

*UHHQ TH@QG& HRKQO W/ AMKH 9LF®RULDQ 3HULRGLFDO
7KH PDJD]LQH KDAXH RB UH ¥R 5 O TRRVH @R



ZKR FR RSHUDWHG WR ZLQ VXFFHVV IRU LW LQ WKH RO
SHQFLOV RQ LWW EWVWIKIRON«MOHDU ZKHWKHU %XUQOH\ PF
D KDQGV RQ HGLWRU +* WKH FHQVXV VKRZV KLP KL
+LIJKIJDWH 5RDG BXW3W®&HUPKYPH p6DXQWHUHUY ZDV SUI
WKH PDVWKHDG DQG zZDV FOHDUO\ UHJDUWBHKGYMW DLWH
KDG FHDVHG WR DSSHDU VXJJHVWLQJ WKDW WKH DUU|
HQWRWUWH VK LRIFHHPDW LRQ ZDV FRQFHQWUDWHG LQ %YUDG
RI WKDW \HDU WKH SXEOLVKHU zZDV VWDWH G WRKEKHK +H
+H FROQWLQXHG LQ WKDW UROH XQWLOKWKSURBSEEBLMWRU
YDULRXVO\ JLYHQ DV WKH (ERU 3XEOLVKLQJ &RPSDQ\ I
2FWREHU WKH PDJD]LQH KDG PRYHG WR &0ORWK +D
LWV H[IZWKW HKRRUINVKDGHPDWULHG OLWWOH +XGGHUV{HOC(
PRQWKY PXFK RI LWV DGYHUWLVLQJ DQG PDQ\ RI LWV ¢
VXJIJHVWLQJ WKDW +HUEHUW 1RUWK OLYLQJ LQ +XGC

KDG WULHG WR HNH RXW WKH PDJD]JLQHYV OLIH E\ UF
VWLOO SURFODLPLQJ LWV FRXQW\ ZLGH LGHQWLW\

, W PXVW EH DVVXPHG WKDW E\ WKLV WLPH VDOHV ZH
LPSUHVVLYH OHYHOV DW YDULRXV SRLQWYV LQ WKH PD.
¢IXUHV IRU 9LFWRULDQ SHULRGLFDOV DUH plIUHTXHQW
PRVW GLOLJHQW UHVHDUFKHUY 7RABPBRUZL\Q O BV RX-RIHVD %
&LUFXODWLRQ XQWLO WKH V DQG HDUOLHU FODLPV
3UHVV GLUHFWRULHYV ZHUH RIWHQ ERRBRRWHX® W Q30 DXKN
¢JXUHV FDQ EH JOHDQHG )®BUMGDRPYL® HOQRV W U DVMWKHG |
UHSRUWHG WKDW LQ DQ BRH KRRINY BDENROBL PHEG WRWUD (

FRSLHVY D PRQWK DQG LW GLG QRW plHHO LQFOLQ
HVWLPDWHRUNVKLWHPPIPRQGHG ZLWK D FODLP WKDW WK
D ZHHNXULQJ KLV SHULRG RI7TKMWBDQ Y KRB RRPU W K
ZURWH WKDW LQ LWV HDUO\ GD\V WKH7&H VY LIRRIS IF®O\ UR

1RUWK LPSO\LQJ WKDW KLV DUWZRUN ZDV UHVSR
FDPSDLJQ VDOHV WRXFKHG D ZHHNKBH MRKHHQV HHVOW

EHIRUH FOLPELQJ RDBRXO®WLRQ WKHUHIRUH AXF
EXW PLIJKW KDYH DYHUDJHG DURXQG WKHV HI[LWOHRHAR
6DOHVY ZRXOG PRVWO\ KDYH EHHQ LQ WKH :HVW7KIHGLQ.
<RUNVKLUEFRFHQPIH DQG FRPPHQW EXW WKH PDJD]LQH
EDVH ,WV DWWHPSWYV DQG IDLOXUHV WR GR VR LOOXYV
SURSDJDWLQJ D SDQ <RUNVKLUH LGHQWLW\

<0 -DQXDU\

-RHO + :LHQHU Y&LUFXODWLRQ DQG WKH 6WDPS 7D[- LQ - 'RQ
9LFWRULDQ 3HULRGLFDOYHP ¢«RUGH ORREBHYHDQRXDJH $VVRFLDWL
S

%UDGRAWNG/WUDWHG :HHNHOSWHPRHRUDSK
<0 6HSWHPEHU

S$UWKXU 1RUWK T&RQFHUQLQJ FRPLF SDBRE\ WRIG YRKHN B K IRSHD
ODUFK



KHQ KH UHVXPHG WKH HGLWRUVKLS LQ -DPHV %)
SXEOLFDWLRQ pWKRURXJKO\ URYUHHVW QHAKDMRARNWN R K MUKH
PDGH VHYHUDO DWWHPSWV WR EURDGHQ/ LW VVRRYGIFJD [
FROXPQ FDOOHG p+DOLID[ %HDFRQ 6SDUNVY FRPPHQW!
WRZQ 5HJXODU FRYHUDJH RI RWKHU XUEDQ FHQWUHYV
D FROXPQ HOQOWLWOHG p6KHI¢HOG 1RWHVY PDGH LWV G|
VXEVHTXHQW FRYHUDJH RI 6KHI¢HOG ZDV VSDUVH DQG
WKDW FRXOG H[LVW EHWZHHQ :HVW 5LGLQJ XUEDQ FHC
DQG SROLWLFV 7KH ¢QDO PRQWKYV RI VDZ WKH PR’
FRYHUDJH ZLWK WKH DSSHDUDQFH RI FROXPQV JLYHQ
OXVLQJVY pu,ONOH\ WHPVY p 6NLSWRQ 6NLWVY un<RUN
6RPH FHQWUHYV VXFK DV WKH HPHUJHQW OLGGOHVEUR
LQYHUVH VXSSRUW WR DQ DQDO\VLV IRKDWKWKH DG MQW
7TKHVH FROXPQV ZHUH PRVWO\ VKRUW OLYHG SHUKDS\
GHSHQGDEOH FRUUHVSRQGHQWY RU EHFDXVH VDOHYV ¢
WKH HITRUW

<RUN KRZHYHU ZDV JLYHQ IDLUO\ FRQVLVWHQW FRY
LQWHUHVWLQJ FDVH VWXG\ LQ WKH YDULHIJDWHG QDW:?
EH UHIHUUHG WR DV <RUNVKLUHYV prFDSLWDO FLW\Y D
PDQWOH ZRXOG EH GHEDWHG XVXDOO\ LQ ZKLPVLFDO
LQ E\ /HHGV &RQVHUYDWLYH 03 :LOOLDP -DFENVRQ W
FDSLWDO

] WKH )LYH /LRQV RI <RUN FRXOG EXW KDYH KHDUG WKLV UHPL
ZLWK LQGLJQDWLRQ /HHGV WKH FDSLWDO RI <RUNVKLUH )LUYV
"HVW 5LGLQJ PDNLQJ WKHUHE\ WKH :DNH¢,¢HOG SHRSOH WXUQ E
JRLQJ D VWHS IXUWKHU DQG LV FODLPLQJ WKH ¢UVW SODFH L(
RQ LWV peuUDVVY DV PRQH\ LV WKHEHNERXWWWRBOBRWXUBODQE
XQGRXEWHG ULJKW RI SRVVHVVLRQ /HHGV JRW WKH :HVW 5LGL
OLQVWHU DzD\ WKHQ ZLOO EH WKH WLPH IRU <RUN WR IROG LW
DQFLHQW FDSLWDO RI RXU EURDG VKLUH EXW QRW EHIRUH
'HVSLWH WKLV PRFN LQGLJQDWLRQ <RUN ZRXOG EH UF
D uWOHHS\ KHDGHG FLW\Y DV LI LW ZHUH D <RUNVKLUFL
ORUWT ,Q LW ZDV FRPPHQWHG WKDW pu<RUN LV VOH
MRJJLQJ DORQJ DV DW WKH VDPH IDPLOLDU WURW % X\
DQFLHQW FLW\ ZRXOG ORQJ VLQFH:KDOWW DXNE)XREG G
KLVWRULFDO KHDUW RI <RUNVKLUH <RUN ZDV VHHQ DV

$ ' HVW 5LGLQJ <RUNVKLUHZRPDQ RQ KHU ¢UVW YLVLW WR WKH
EHZLOGHUHG E\ WKH VLJKW RI WKH JUH\ WLPHZRUQ EDWWOHPH!
ZKLFK VKH KDG MXVW DOLJKWHG ZDV ERXQG VKH FRXOG RQO\ J
JRU WKH FRQWULEXTKRUYRDQG KUHBPBEB QM YRRXUHG GH¢ QL
FRXQW\ ZDV WKH PRGHUQ LQ@G&KVIWBPWDW KD MWG<RHMW ZDI\G

RI LQGXVWU\ zDV JHQHUDOO\ RYHUORRNHG ,W LV WKH

<0 -DQXDU\
<0 $XIXVW
<0 $SULO

<0 2FWREHU



AUVW VXUYH\ RI SRYHUW\ LQ VWBRK FUW\ BXEWMXEXRG 7RG
GDWD IURP <RUN ZRXOG SURYLGH WKH EDVLV IRU XUEL
VHYHUDO &X¥FDGHRUNVKLUH ZDV RIWHQ YLHZHG ZLWK
EDFNZDUG HFRQRPLFDOO\ SROLWLFDOO\ DQG VRFLDO((
FRPPXQLWLHYVY WKDW ZHUH D FKDUDFWHULVWLF SDUW |
M*OLPSVHV RI /HHGVY GHVFULEHG D EDU SDUORXU ZKH

ZH FDQ VHH EURDG DQG EXON\ FORWKLHUV ZKRVH UHG DQG MF
EUHH]\ KLOOV RQ ZKLFK WKHLU YLOODJHVY VWDQG 7KHLU WDON
ORRPV EXW WKH\ VPHOO VWURQJO\ RI WKH FRXQWU\ 1RW WKH
UXVWLF EXW WKH SLFWXUHVTXH DQG XQULYDOOHG UXUDO HI[S
+XGGHUV{HOG DQG :DNH¢HOG ZKLFK KDV SURGXFHG JHQHUDW
PDNLQJ PHQ ZKR KDYH FUHDWHG IRU <RUNVKLUH LWV HQYLDEC
7KH <RUNVEDVHP®W PRVW RI LWV H[LVWHQFH SXEOLVK
DV W:RUVWHGRSROLVY ,W LV QRW SRVVLEOH WR NQRZ
LQYROYHG LQ WKH ZRROOHQ DQG ZRUVWHG WUDGHV E
VIPEROV DQG PHWDSKRUV WKDW IRXQG WKHLU ZD\ LQV
DQ DLOLQJ ZHDYHU FU\LQJ RXW DWI| MG SRDQWHE G H |
%BURXJKWRQ LQ D UK\PLQJ p/RQGRQ /HWWHUT

, 1P JUDWL¢{¢HG WR PHHW DJDLQ

0\ ZHOO ORYHG IHOORZ <RUNVKLUHPHQ

:KDW WKRXJK LW EH P\ ORW WR UDFH

JRU EUHDG DQG FKHHVH PLGVW /RQGRQ WRLO

0\ WKRXJKWV RIW VHHN WKH JRRG ROG SODFH

2U ZDUS DQG ZHIW DQG WRS DQG QRLO
HM6KRGG\Y zDV D IRUP RI FKHDS FORWK SURGXFHG ZLWtk
VXSSRVHG WR KDYH EHHQ GHYLVHG E\ D %DWOH\ PDQX
PHWDSKRULFDO XVH WR GHVFULEH VRPHWKLQJ VHFRQ(
WKH JHQXLQH DUWLFOH ZDV ZHOO HVWDEOLVKHG RQ E
LWV DVVRFLDWLRQ KH WR KRVURDABHRIEHMH TXHQW UHIHUHQ
MVKRGG\RFUDF\T DQG RIWHQ GHSOR\HG pVKRGG\Y DV D
VDWLULFDO SRHP ZKLFK ODPSRRQHG VRFLDO FOLPELQ
DW KHHO DULVWRFUDWY NHHSLQJ XS DSSHDUDQFHYV DC

7TKH\TfUH QRW pDOO ZRROY EXW ODFN LQ VWUHQJWK DQC
7TKH\ PLJKW SDVV LQ D FURZG EXW LQ WUXWK WR EH DY
7TKH\fUH PDGH RI ZKDW ZH <RUNVKLUH IRON FDOO uVvVKRG
8QGHUO\LQJ VXFK VDWLUH ZzDV WKH DFNQRZOHGJPHQW
WHUPLQRORJ\ DQG LQVLIKW WR LGHQWLI\ VXFK VKDP ¢
SURGXFLQJ WKHP IF®&HVKRHUNYRRYEGIEWRHFRQWULEXWRUV
VHOI FRQJUDWXODWRU\ DERXW WKH FRXQW\ EXW DOV

1*OLPSVHV RI /HHGV:- RO7TKHF8DROSERXW
T"LDOHFW<OLWWIRYWHPEHU
<0 $SULO

, Q D SODEKRBEAWH HBUNVKLUB\ ADLOMKRU +RRB ZDV JLYHQ L
SURGXFWLRQ DW WKH 20G 7KHDWUH 5R\DO %YULVWRO ,W UHYROY
PDQXIDFWXUHU ZKRVH IDPLO\ ZDV GHFHLYHG E\ D VKDP EDURQHW
SUHWHQGLQJ WR EH D IDFWRU\ KDQG

16KR&®\:- $SULO



SHRSOH $ FRPPRQ PHWKRG ZDV WR GHYLVH D ¢FWLRQ
KHU LPSUHVVLRQV 7KLV KDG D GXDO SXUSRVH = LW FF
RI vD\ D /JRQGRQHU YLVLWLQJ <RUNVKLUH EXW DOVR
DVSHFWV RI WKH FRXQW\V SHRSOH DQG FXOWXUH 7K
<RUNVKLUH LGHQWLWLHY GXULQJ WKH SHULRG LQ TXH
7TKH ¢UVW XVH RI WKLV GHYLFH ZDV WKH VHULHV

RI <RUNVKLUHY ,W H[SUHVVHV UHVHQWPHQW RI WKH D
RI WKH VWHUHRW\SLFDO YLHZ RI <RUNVKLUH SHRSOH L
KLY LPSUHVVLRQV RI <RUNVKLUH ZH OHDUQ D JUHDW G
<RUNVKLUHPDQ VDZ KLV FRXQW\ %UDGIRUG ZDV GHHPI
DUWLVWLF WDVWH WKDQ /HHGV ZKHUH pWKH SHRSOH

DUW WDVWHVW KKDWKODYSHBDRY pSHUKDSV WKH GLUWLHVW
LQ WKH NLQJGRP DQG LW OLHV DPLGVW VFHQHU\ ZKLF
FRXQWU\Y ,Q WKH ROG PDUNHW WRZQV RI WKH 1RUWK
OLYH £+ WKH\ YHJHWDWHY <RUN LV pTXDLQW DQG GURZ
EULQJY VR PXFK WKDW LV XQORYHO\ LQ LWV WUDLQY D
WKDW pUHVLGHQFH >LQ :HVW 5LGLQJ WRZBD@HFBRXROBD
LQGLFDWHG WKDW WKH p&RFNQH\Y VHULHV ZDV DOPRYV
GHVSLWH KLV UHJLRQDO SDWULRW LRRUJ NACKL DD SN WSHX
WKLV SDVVBVMW 15Q XILYL BIRRY ¥ WHND WHV

, YHQWXUH« WR GHVLIQDWH WKH SDWULRWLF <RUNVKLUHPDQ

WKH PRVW ELUWK SURXG PHPEHU RI WKH KXPDQ UDFH :KHWKH
VHOl DSSUDLVHPHQW RU QRW LV DQRWKHU WKLQJ &HUWDLQO\
SRVVHVVLRQ RI D JUHDWHU DPRXQW RI VKUHZGQHVY DQG FXQC
KDV EHHQ GXH , LPDJLQH PRUH WR WKH IDOVL{(FDWLRQV RI G
PXFK DV , KDYH VHHQ RI <RUNVKLUH ZDULQHVY DQG <RUNVKLUFE
OLGGOHVH[ RU /IDQFDVKLUH EHKLQGKDQG LQ WKHVH PDWWHUYV

7KH <RUNVEKRXYBBDEDUU\ VHYHUDO YDULDQWY RQ WKH C
<RUNVKLUH 2QH RI WKH PRVW HODERUDWH ZDV D VHUI
SXUSRUWLQJ WR EH H{IWUDFWHG IURP WKH p7LPEXFWR
$IULFDQ WUDYHOOHUV H[SORULQJ D SULPLWLYLVHG <R
WHOOLQJ SRLQWYV DERXW WKH LPSDFW RI LQGXVWULDC
HITHFW RQ SHRSOH :KHQ RQH RI WKH VRSKLVWLFDWHG
GLYLOY E\ D KXW GZHOOLQJ <RUNVKLUHPDQ WKHUH LV
GHIHQHUDWH VRQ RI D JUHDW SHRSOHT

$ WKRXVDQG \HDUV DJR WKHUH ZDV QR SDUW RI (QJODQG ZKHU
JUHDWHU SXULW\ RU ZLWK JUHDWHU FRUUHFWQHVV WKDQ LQ -
RI DQFLHQW <RUNVKLUH LQ WKRVH YROXPHV LQ WKH SXEOLF O
FRQWDLQ DOO WKDW KDV FRPH GRZQ WR SRVW KXMWOHRI WRHWHEK
DQG %LQQV WKH OHDGLQJ PHPEHUV RI WKH 6H QIORWH RFIK/BI\HE N
DQG HOHJDQW H[DPSOHV RI SXUH (QJOLVK QRZ IRUP WKH WH[W
8QLYHUVLW\ Rl 7JLPEXFWRR +RZ GLIIHUHQW WKH ODQJXDJH RI

JRU WKH FXOWXUDO DQG RWKHU ULYDOULHY EHWZHHQ %UDGIF
OLFWRULDS&LWLHV

19 &RFNQH\:V ,PSUHVVLRQ¥®RI <RHINVXDWWH 3DUW ,,
% XUQWWHW 5LGLQJ SNHWFKHV
T/HWWHUV IURP $Q+0LHQW KRRIENWWKLUH -



7KH QDPHVY OLVWHG ZHUH WKRVH RI SURFK®HQDW [HHG L
LPSOLFDWLRQ LV WKDW WKH\ PDQJOHG UDWKHU WKDQ
M/ HWWHUV IURP $QFLHQW <RUNVKLUHY ZHUH D OLJKW
LPSHULDOLVPY RU pLQZDUG FRORQLDOLVPYT WKDW ZDV
7KH <RUNVRDGHPDHU\ OLWWOH DFNQRZOHGJPHQW RI DI
WUDYHORJXHV RI RYHUVHDV MRXUQH\V PDGH E\ FRQWL
6SHFLDO &RUUHVSRQGHQWY RI D WULS WR (J\SW LQ
FDUWRRQV WKDW GLVSOD\HG FRQYHQWLRQDDLIURVS HHUE
PHOQOWLRQHG WKH\ ZHUH JHQHUDOO\ FRQFHUQHG ZLWK
JUDQFH RU WDULIIV LPKR KRG NEYRYZION BBRHP WKH SROLWL
DQWKH VZD\ RI WKH p,PSHULDO 3DUOLDPHQWY FRXOG
WKHRU\ WKDW WKH %ULWLVK SHRSOH ZHUH LQ JHQHUD
JXUWKHU H[DPSOHV RI WKH GHYLFH RI DQ LQYHQWHG
SXUSRVHV RI VHOI<RIWVEKHWHHEBX RHG D LQ ZKLFK D VC
\RXQJ /RQGRQHU YLVLWHG UHODWLYHV LQ <RUNVKLUH

7KH ODQQLQJKDP SHRSOH WKRXJK SURIHVVHGO\ WKH HOLWH R
TXDOLWLHV RI VXSHULRULW\ ZKLFK GLVWLQJXLVK WKH EHWWH!
DPRQJVW WKHP WR WDON ORXGO\ RI WKH QXPHULFDO H[WHQW
HIKLELW WKHLU VHOI VHQVH RI VRFLDO SUH HPLQHOQRPBPN RYHU W
WKHLU RZQ
, Q D VHULHY HQWLWOHG p7KH 6LIJKWV RI /HHGVY ZI
DXWKRU QDPHG 7RP 60DWHU FDVW LQ WKH UROH RI )D
TKRPSVRQ GHSLFWHG DV OHSKLVWRSKHOHV 7KH IRUP
DWWLWXGHV WR <RUNVKLUH p, DP ERXQG IRU DQ XQNC
ZKDW 6LEHULD PXVW EH WR WKH DYHUDJH 6W 3HWHUVI
EHOLHYHV KLV FLW\ WR B VEKIH ZKHRZBVZROVURBID QRWKH
<RUNVKLUH VHOI HIDPLQDWLRQ LQFOXGLQJ DQ DOPRYV

7KH PDMRULW\ RI WKH FRPSDQ\ OLNH WKH KRVW DSSHDUHG WF
PRVW FHUWDLQO\ WKH\ KDG PDGH WKHPVHOYHV YHU\ EDGO\ /R;
ZRPHQ ZHUH UDPPLQJ IRRG LQWR WKHLU PRXW KD/MUBL®OPW K WVHD V
YXOJDU SHRSOH"Y, DVNHG p6RPH RI WKH ULFKHVW DQG PRVW I

7KH \RXQJ PDQYVY KRVW ODWHU VKRZHG RII KLV DUW FF

M, SLFENHG WKLV RQH >9HQXV ULVLQJ IURP WKH VHD@ XS FKHDS
GLVFRXQW LQ WYSLFWXUH PDUNHW <RX VHH ZRPHQ IRZNV GRQ{
EX\ DOO P\ SLFWXUHV RQ D EXVLQHVY SULQFLSOH VDPH DV , E>

7KH DOOHJHG SKLOLVWLQLVP RI 9LFWRULDQ <RUNVKLU
UHSHDWHGO\ WURXEOHG WKH FRXQW\YV SHULRGLFDOV
JRRG GHDO RI VRXO VHDUFKLQJ 2Q WKH RQH KDQG P>

6 ' $UDWD ¢9(7KH 2FFLGHQWDO 7RXULVW 'UDFXQDFRRGE MDKH $Q
6WXGEXKNPHU -:LOW 9g7KH ,PSHULDO ORXWK ,PSHULDC
JLEFWERRUQDO RI 3RS XOBW XD W XUH

%HUQDU®BKIRYEWMHQW 0L QG HH | FPEG ULDRUSVBYLYHUVLW\ 3UHVV
7KRPSVRE (PSLUH 6WULINHYR%BDENDUVRQ

1$ /DG:V /HWWHUV IURP %YDOGIRDGXWR\%D\VZDWHU -
1T7KH 6 LIKW\W®I /HBIGB\V -

7KH 6LIJKWV <RI /HHXGEM -

,ELG



<RUNVKLUH FKDUDFWHULVWLF WKDW FRXOG EH WUDFH

<RUNVKLUH IRON VHHP WR KDYH DOZD\V EHHQ IRQG RI PXVLF L
WKH NH\ QRWH QRW RQO\ RI (QJOLVK 3VDOPRG\ EXW RI (QJOL
UHSXWDWLRQ IRU PXVLFDO WDVWH DQG SRZHU 7KH VLQJLQJ L
FHOHEUDWHG DQG PDQ\ D YLVLWRU IURP D GLVWDQFH LQ GHS
FRQJUHJDWLRQV DPRQJ KLV PRVW FKHULVKHG PHPRULHV RI <R

7KH TXDOLW\ RI FKRUDO VLQJLQJ LQ WKH FRXQW\ VRP!

KDW EXVLQHVY KDYH <RUNVKLUH FKRUXV VLQJHUV WR JR RXW
FRQWUDVW WKH GH¢{FLHQFLHYVY RI WKHLU QHLJKERXUV" I WKH\
EXUQLQJV WKH\ KDYH FDXVHG DW :RUFHVWHU *ORXFHVWHU DQ
VWRSSHG DW KRPH DQG DOORZHG WKH VLQJHUV RI WKH WKUHH
WKHPVHOYHV $V LW LV WKH ODWWHU DUH JRLQJ LQ WUDLQLQ
EULQJ WKH ORFDO WDOHQW XS WR WKH OHYHO RI <RUNVKLUH
7KH ¢UVW /HHGV OXVLFDO HVWLYDO RI ZDV HVVHQ
D PHDQV RI FHOHEUDWLQJ WKH QHZ WRZQ KDOO %XW
HVSHFLDOO\ ¢ WWLQJ IRU <RUNVKLUH DQG /HHGV LQ SD
WRZQ LQ LWV DSSUHFLDWLRQ DQG SUDFWLVW RDFXVLF
UHJDUGHG DV SDUWLFXODUO\ DSSURSULDWH WKDW WK
6KHI¢HOG ERUQ FRPSRVHU :LOOLDP 6WHUQGDOH %HQQ
IDLOXUH EXW WKH FRQFHSW ZDV UHYLYHG LQ DQG
QDWLRQDO VLJQL:FDQFH
7KH FRQWULEXWLRQ E\ QDWLYH <RUNVKLUH FKRUDO °
RI WKH /HHGV OXVLFDO )HVWLYDO ,Q LW ZDV VWDW
UHSUHVHQWDWLYHV IURP PRUH WKDQ  \WRIWQW HIGH YA
LQFUHDVLQJ FRPSODLQWY WKDW WKH SUHVWLJH RI WK
HQWKXVLDVP DQG DFFRPSOLVRRHR UNVKRADNWHEUMK D G
JRQGRQ FULWLFV KDG JRW pD ODPHQ WPDENWK DBRMAHRE D |
PXVLFDO DQG KDYH EHHTKHIRP 2DKHLBDBDEDWEQJ FRQFH
DVVHPEOHG IRU WKH )HVWLYDO FRQWDE@G GVKHUM IHIZ U
IUHTXHQW FRPSODLQWY WKDW <RUNVKLUH FRPSRVHUYV
WKHLU ZRUNV SHUIRUPRRGNMKDDE G RRWKHHVSRQGHQFH
DQMKH <RUNVRVNHBD@:K\ VKRXOG QRW WKH /HHGV )HV\
FRPSRVHUV DW OHDVW RQ D OHYHO ZLWK +XQJDULDQYV
7RE\ WKH <R UMNVK IGHY AONRISHG WKLV VHQVH RI JULHYD(
SOD\HUV ZHUH H[FOXGHG IURP WKH /HHGV YHVWLYDO R
ORFDO DQG WKDW puLW LV HDVLHU IRU D FDPHO WR SD\
<RUNVKLUHPDQ« WR JHW D ZRUN SURGXFHG DW WKH )H
LQ <RUNVKLUH LV DIJDLQVW KLP«7KH LGHD RXJKW WR E
JDWKHULQJV DV FKDUDFWHULVWLH IPDIFYR UMWPIDLLDH G V KF

5LFKDUG +DUODQG f<RUKMHKRUNWKEPQRXXBRHID]LQH
<0 1RYHPEHU

/HHGV OHUFBDUFK

<0 2FWREHU

<0 6HSWHPEHU

<0 1R 0D\

7TRE\ WKH <RUN\W2KMREHAHWH



DWWHPSWV WR VWDJH UHJXODU FRQFHUW VHULHV LQ /
<RUNVKLUH FLW\ KDG D SURIHVVLRQDO RUFKH¥RNMHIIH W F
VKRUWFRPLQJV FUHDWHG D UHJXODU VWUDQG RI VDWL

«SHRSOH KDYH JRW KROG Rl WKH SKUDVH p/HHGV LV D PXVLFD
LW SDUURW OLNH ,W DPXVHV WKHP DQG SOHDVHYVY WKHLU YDQ
LW H[FHSW SHUKDSV WKH GHOXGHG SURIHVVRUV RI PXVLF ZK|
/IHHGV LQ WKLV UHVSHFW KDYH EHHQ WHPSWHG WR UHVLGH Kt

,Q DSSRUWLRQLQJ EODPH IRU WKH VKRUWFRPLQJV RI F

ZDV UHDFKHG IRU RQFH DJDLQ«

7KH 6KRGG\RFUDF\ ZKLFK FRQVLGHUV LWVHOI WKH KDXW WRQ
PDVVHVY EH H[SHFWHG WR GHYHORS DQ DEVRUELQJ ORYH IRU D
UH;QHG DQG DSSUHFLDWLYH FODVVHY DUH LQGLITHUHQW DQG
WKHLU PRQH\" $W WKH ELJ FRQFHUWYV LQ /HHGV WKHUH DUH VF
SDLG IRU E\ WKH PRQH\HG pVZHOOVf«7KH SRSXODU WDVWH LV
/IHHGV LV PDLQO\ KXUWIXO QRW EHQH¢FLDO

7KH VHOI VDWLUH WKDW IRURHGBDON VRS WIDFRQ U DAW 8 1B
LV XVHIXO EHFDXVH LW UHYHDOV LQVHFXULWLHYV DERX
GHHPHG WR GHSDUW IURP QRUPDWLYH <RUNVKLUHQHV
UHJLRQDO VHOI HVWHHP LQFOXGLQJ VW WKRUINKWKIIRWHE D |
FKDUDFWHU $V ZH PLJKW H[SHFW ZRUGV VXFK DV upE(
PHDQLQJ TXLFN ZLWWHG UHJXODUO\ RFFXUUHG®G LQ VF
GLDOHFW SRHP E\ - + (FFOHV VXPPHG XS PDQ\ RI WKH |

7UXH <RUNVKLUH EUHG DQY ERUQ KH ERUH LWV VWDPS
<HW IXO0 RY HDUQHVW WUXWK DQY VWUDLJKW IURP KH
( QRDWLRQV TXDLQW DQY RGG RY ORZ DQY KXPEOH ELU
$ GLDPRQG OHIW HW UXIl D PDQ RY VWHUOLQY ZRUWK

$ PLQG ZHHO VWRUHG ZLY IDFWV D IULHQG ZKRP \RQFH
( FRQYHUVH JUDYH RU JDD\ \R FXGGQIW VRRLQ IRUJHW
( ODQJXDJH EURDG DQY SODLQ H ¢JJHU WDOO DQY VWU
:KRD QLYYHU FKDQJHG D ZRUG RY KL] RZG PRWKHU WRQ

,IP MXVW IRZNV ZKDW , DP KH RIWHQ X]J]HG WD VDD\
TKHUYY QRZW VWXFN XS H PH LW L]]QYfW H PD ZDD\
, GRQIW OLNH IRZNV DW VKDP DQYf UHFNRQ WD EH JUDC
,IP IRQG DW QDWHUDO VRDUW puDW JLYH \R WY{KHDUW Z

/IRQJ \HDUV RY WRLO DQYT FDUH ZLY VLENQHVV EURZW K
/[LNH WXO D ZLWKHUYG OHDI HW DXWXPQ VHUH DQY EU|

37UXH <RUNVKXU” QDK KH VOHHSV MXVW ZKHUH KH ZLV
%DFN H KL] QDWLYH YDOH XQGHU D VKDG\ WUHH

2Q KLV UHWXUQ IURP WKH 8QLWHG 6WDWRMVNMWKLUH -DP
HDUQHVWQHVYV <RUNVKLUH KHDUWLQHVV DQG <RUNVK
PLVVHV ZKLOH URDPLQJ WKH A OGKHR{RVUKNHN 8DBK BB
QHZ PD\RUV WKURXJKRXW WKH FRXQW\ 7KH OD\RU RI +

/[HHGV GLG QRW DFTXLUH D IXO0O W ERQ RAUERKHYVAMUDWVXQW LRI WK
OLGGOH &ODVYV

T6LIKWV RI /HHIGV-BQHW ,,

<0 $SULO

- ( (FFOHV f7UX%® <RODNMKL UH -
<0 YHEUXDU\



<RUNVKLUHPDQ + EOXII KHDUW\ DQG JHQHURXYV %= ZLWI
LQ D KDQGVRPHS$IDRIKERQHPPSOH RI WKLV VWUDQG RI VI
LGHQWLW\ FDPH LQ D WULEXWH WR WKH /HHGV EDQNH1
<RUNVKLUHPDQYT ZKR GLHG VXGGHQO\ LQ

+H ZzDV EOXQW VWUDLJKWIRUZDUG VKUHZG VWURQJ VWURQJ
PHQ ZKR KDYH pJHWWHQ EUDVVY E\ PHDQ SXUVXLWV KH ZDV D .
ZDV IXO0 ADYRXUHG DW WLPHV LW DFFRUGHG ZLWK KLV FKDUD
CQLENLQJ«6RPHWLPHY KLV DEUXSWQHVY ERUGHUHG RQ WKH RII
LOQVWHDG RI EHDULQJ D JUXGJH DJDLQVW WKRVH ZKR KDG WKH
KRZHYHU KXPEOH WKH\ PLJKW EH +LV ZDV LQGHHG DQ@Q®URQJ
RI WKHVH WKHUH DUH QRW WRR PDQ\ WKHVH GD\V

SHDGLQJ EHWZHHQ WKH OLQHV LW ZRXOG VHHP WKDW

KH SRVVHVVHG FKDUDFWHULVWLFV WKDW ZHUH RIWHQ

L1 ” ”
[ ] [ ]

'85,1* WKH 7KW <RUNVKIKKUMWPKOHUWR D OLWHUDU\ DQG V
HPEUDFHG VSRUWY FRYHUDJH RQ D ODUJH VFDOH ,Q C
UHDGHUVKLS VRZLQJ WKH VHHGV IRU XOWLPDWH GHFC
WKH SDSHUYV FKDUDFWHU GRHV SURYLGH IXUWKHU HY
IRVWHULQJ RI UHJLRQDO LGHQWLW\ ,Q WKH HDUO\ GD
VEDQW\ %XW E\ MIRRWEDOO FKDWY EHIJDQ WR DVYVX
LQ WKH :HVW 5LGLQJ DSDUW IURP 6KHI{(¢HOG ZDV UXJE

GHHPHG WR PDWFK WKH UHJLRQDO FKDUDFWHU

+DLO )HURFLRXV IRRWEDOO
6KDPH LW LV WR VHH

2GHV WR PLOGHU SDVWLPHYV
IHfHU D YHUVH WR WKHH
‘HOFRPH $00 EHVSDWWHUHG
7TKLFEN ZLWK PXG DQG IRDP
,QWR VWXUG\ 7\NHVKLUH
JURP WK\ 5XJE\ KRPH

7KH <RUNVKLUH &KDOOHQJH &XS ZKLFK KDG EHJXQ LQ
RFFXSDWLRQ 2Q7KHSRIUNVRKDUMREQ D VWDQ]D HSLF
ODFDXOD\ ZKLFK GHDOW ZLWK WKLV FRPSHWLWLRQ DV
Rl <RUNVKLUH IRRWEDOO FHOHEULWLHY EHFDPH D UHJ
SRSXODULW\ RI WKLV KHDOWK\ JDPH LQ <RUNVKLUHTY S
ZHHNO\ HGLWLRQ GHYRWHG WR LW :KHQ WKLV H[SHUL
UHLQWHJUDWHG ZLWK WKH PDLAKIRBRJN@KL WKHD @ DALW
LQFRUSRUDWHG <RUWYXKLVYHFRROEDOOLWOH EHLQJ DO
¢cUVW $ PDIJD]JLQH ZLWK URRWYV LQ WKH LGHDOV RI WK
LQ ODUJH SDUW D VSRUWY SHULRGLFDO FRQFHQWUDW
FRGL¢HG E\ D 6RXWKHUQ PLGGOH FODVV EXW VHHQ D\
$VVRFLDWLRQ IRRWEDOO FRXOG EH UHJDUGHG DV GLV

<0 'HFHPEHU
<0 1RYHPEHU
1$ )HURFLRXV )OLJKW RI )DQ¥0 - YHUVRIEHRQH DQG WZR



03 :DOWHU ORUULVRQ ZDV XSEUDLGHG

+RZ FDQ \RX H[SHFW WR JHW YRWHY LQ WKH :HVW 5LGLQJ RI <R
RSHQO\ LQ SXEOLF DW D ED]DDU WKDW $VVRFLDWLRQ IRRWEI
QHFHVVDU\ IRU D JRRG 8QLRQLVW WR KROG WKDW IDLWK $QG
WR YRWH IRU WKH PDQ ZKR KROGV LW
W PLIJKW ZHOO EH WKDW WKH VXFFHVV Rl WKH <RUNVK
D VHPLQDO UROH LQ FUHDWLQJ D SDQ FRXQW\ LGHQWL

WKH VHDOLQJ ZLWK WKLV SHULRG RI IRRWEDOO KLV

WHUH ZHUH ULYDOULHY DQG MHDORXVLHY EHWZHHQ GLIITHUHQW
LQYROYH <RUNVKLUH DQG WKH FRXQW\YV SHUFHLYHG VOLJKWYV
WKHLU IHOORZ QRUWKHUQHUY DFURVV WKH 3HQQLQHV«7R <RUN
RI IRUWK YHUVXV 6RXWK EXW RI <RUNVKLUH YHUVXV WKH 5HVYV
"KHQ DQ LQWHUQDWLRQDO PDWFK EHWZHHQ (QJODQG I
WKH :HOVK OLQH XS LQFOXGHG D PHPEHU RI WKH C
FURZG WR D PDQ FKHHUHG IRU :DOHV PUVLPSO\ EHFDX
VFDUFH D FKHHU ZDV UDLVHG IRU WKH (QJOLVKPHQ LG
REMHFWV Rl GHULVLRQ PRUH WKDQ DQ\WKLQJ HOVHY
'LWKLQ WKHKHD IRUNMKLKHBB @DV GLVFHUQLEOH WHQ
OLWHUDU\ DQG VSRUWLQJ DVSHFWV Rl WKH SXEOLFDW
7KHDWUH WKH OHSKLVWRSKHOHV ¢JXUH ERPRKBWB® LV
UVSRUW KDV JUHDW DWWUDFWLRQV LQ WKLV SDUW RI
DOO WKH UDJH« LW LVQIW PXFK XVH SURYLGLQJ LQWH
PDMRULW\ ZRXOG WDNH PRUH GHOL3RWM P\Q DQ 8§ QDXUWWD. @ ¢
RFFDVLRQDOO\ PRFN WKH SUH RFFXSDWLRQ ZLWK IRRYV
W KD W

GXULQJ WKH IRRWEDOO VHDVRQ WKH VSDFH XVXDOO\ GHYRWHC
KDV EHHQ HQWUHQFKHG XSRQ DQG QR GRXEW WKH IRUEHDUDC
EHHQ VWUDLQHG 'XULQJ WKH 6XPPHU PRQWKY WKH FODLPV RI
‘H FDQ DVVXUH DOO FODVVHV Rl UHDGHUV WKDW QR HIIRUWYV Z
<RUNVKLUHPDQ DV WKH OHDGLQJ MRXUQDO RI LWV FODVV RXW
VRXUFH Rl HQMR\PHQW LQ WKH KRXVHKROG RI HYHU\ <RUNVKLL
7KH DWWHPSW WR DSSHDO WR D GXDO UHDGHUVKLS +
WKDW zZDV SURYLQJ KDUG WR PHHW $OVR WKH H[WHQ
HOHPHQW RI <RUNVKLUHQHVY EHJDQ WR ZDQH S$IWHU \
RI WKH PLG V WKH FUHDWLRQ RI' D QHZ JRYHUQLQJ
JRRWEDOO 8QLRQ ODWHU WKH 5XJE\ )RRWEDOO /HDJX|
DQ H[SUHVVLRQ RI ZLGHU 1RUWKHUQ LGHQWLW\ OHDQ.

ZKLFK RUJDQLVHG LWV FRPSHWLWLRQV QDWLRQZLGH +*

<0 $SULO

'KHQ D FRXQW\ FKDPSLRQVKLS EHJDQ LQ <RUNVKLUH ZDV Y
\HDUV

&ROGIX@¥E\:V *UHDBW 6SOLW
f1)RRWED®RO &KDMEUXDU\

T6LIKWV R{OUHHGXYQH .QXU DQG VSHOO QRZ HIIHFWLYHO\ H|
RFFDVLRQDO UHYLYDO ZDV VRPHWLPHY GXEEHG fWKH ZRUNLQJ P
EDOO RYHU WKH JUHDWHVW SRVVLEOH GLVWDQFH

<0 $SULO



XVHG WKLV DV D VIPSWRP RI WKH$QDRWLEGBDOMHEDMWLR ®
\HDU SXEOLVRK®JI<RINWERWWYHPD EHIDQ WR GHPRQVWUD
SURFHVV $Q DWWHPSW WR HVWDEOLVK WKH <RUNVKLL
IURP SROLWLFLDQV WR VWDJH SHUIRUPHUV FRQWLQXF
LWV H[LVWHQFH DQG WKHUH ZRXOG DOZD\V EH DQ LQW
DVKH <RUNVEHBEPQBG LQ WKH ODWHU V LW EHJDOQ
DQG DUWLFOHYV DERXW SRSXODU VWDJH SHUIRUPHUYV
UHTXLUHG QR DWWHPSWHG <RUNVKLUH WLH LQ DSDUW
UHJLRQ 7UHQGV RI WKLV VRUW GHPRQVWUDWH WKDW
DQ LPSRUWDQW DVSHFW Rl WKH <RUNVKLUH SKHLRGLF
<RUNVKLUMPBQDLQO\ VWUXJJOLQJ WR ¢00 LWV SDJHV
&DWKHULQH RI OHGLFLY ZRXO GKMRYR KDY RIL WRHKFED3) D VS D

V EXW LW GLG LQ WKH HGLWLRQ RI  $SULO 3K
VLPSOHU DQG FKHDSHU PDNLQJ LW HDV\ DQG HFRQRPI
RI D /RQGRQ EDVHG RU DQ $PHULFDQ PXVLF KDOO DUW
UHJLR Q DGV RRI\WN V R HDHMIEQLWY EDWKHWLF HQG LQ

,Q WKH FRXUVH RI D UHVXPH RK KV KR UNVEQ KNEKPLIDRI DS
KDV VKRZQ WKDW LPSOLFLWO\ DQG H[SOLFLWO\ WKH
VRXUFH IRU LWV VHOI SHUFHSWLRQV DQG LQVHFXULWL
FHQWXU\ DQG WKH\ H[HPSOLI\ WKH FXOWXUDO VHOI VX
(DUOLHU LQ WKH FHQWXU\ D SXEOLFDWLRQ ZLWK p<RU
VSHFL;FDOO\ UHJLRQDO FRQWHQW 7KH IDFW WKDW W|
FHQWXU\7 R/HR ¥RINWZEDLV MPKDHQ SURGXFW RI D GLVWLQFW
WKDW IRFXVVHG RQ WKH DIIDLUV DQG SUHRFFXSDWLRC
D JURZWK LQ UHJLRQDO VHQWLPHQW DQG LGHQWLW\ (
LQFUHDVHG UHOLDQFH RQ GHUHJLRQDOLVHG PDWHULD
RI ORFDOH DQG FRXQW\ EDVHG UHJLRQDOLVP KDG GLP
WLPHWDEOH IRU WKH QDWLRQDOLVDWLRQ RI FXOWXUH
WR ARXULVK ,QGHHG RQH UHDVRQ IRKHWRH S WVIKDW QML
PLJKW EH WKDW WKH UHJLRQYV QHZVSDSHUV KDG VXSt
WKDW LQFOXGHG OLWHUDU\ DQG KXPRURXV FRQWHQW
WKRUNVKLUH :HBQ @R\ I3/R\RARW N KW KH BRMWLQH OLNH PL
WKDW ZRXOG KDYH D \HDU H[LVWHQFH

7KH ODWH QLQHWHHQWK FHQWXU\ VDZ WKH zZD[ DQG W
FRQVLVWLQJ RI WRSLFDO DQG VDWLULFDO uFRPLF SDS
LGHQWL,{HG FORVHO\ ZLWK WKHLU ORI IRILU H Ht) HR/G
WKH ORQIV KK GRUQYKEDPINXLWIXOO\ EH H[DPLQHG IR
LGHQWLWLHY DOEHLW ZLWK DQ XUEDQ :HVW 5LGLQJ IF
FHQWXU\ D WLWOH VXFK DV p7KH <RUNVKLUHPDQY ZRX

&ROGIX@¥\'V *UHDBW 6SOLW
*LEE DQG %HEHNZRWKVKIUH 3RVW



H[SORVLRQ RI SRSXODU QHZVSDSHU DQG SHULRGLFDO
VHQVH Rl ORFDOLW\ DQG FXOWXUDO UHJLRQDOLVP DW
SROLWLFDO VHOl GHWHUPLQDWLRQ DQG FXOWXUDO VH
(QJODQG

7KH <RUNV KLQG FIR® SDUDEOH SXEOLFDWLRQV KDG QI
DQG WKH PDJD]LQH IDFHG GLI{FXOWLHVHAKK G LLGN. QUUEE
,QGHHG LW GLG QRW DWWHPSW WR FRQFHDO LWV QHD
DGRSWHG D SDWURQLVLQJ DWWLWXGH WRZDUGV <RUN
HPHUJH WKDW UHYHDO KRZ WKH OLWHUDU\ FXOWXUHG
KHDYLO\ SRSXODWHG DQG LQAXHQWLDO SD UWFVRR WKHD
SHULRG 8QVXUSULVLQJO\ VRPH RI WKH PRUH FOLFKpC
UHFHLYH DQ DLULQJ :H DOVR OHDUQ D ORW DERXW WK
SURFOLYLWLHV RI WKH WLPH EXW WKHUH DUH RFFDVL
<RUNVKLUH ZDV DQ LPSRUWDQW SDUW RI WKH FRXQW\?
VHOI GHOXVRU\

$Q HOHPHQW7WHK XWUNDMNHYRFRP® §WXG\ DORQJIVLGH L\
DQG HGLWRULDO FRQVLVWHQF\ LV WKH IDFW WKDW LW
FRQWHPSRUDULHYV EHOLHYHG KDG D VSHFLDO LQVLJKW
GLDOHFW PRWHKEUDOIKIQHAX® G D VWURQJ VHQVH RI S¢
DVVHUWLYHQHVV 7KH SUHVHQFH RI GLDOHFW SRHWU\
OLWHUDU\ MRXUQDO IRU WKH PLGGOH FODVVHV LQGLF
IRUPDWLRQ DQG VXVWHQDQFH RI D WUDQV FODVV UHJL
ELUWKULJKW RI LQGLYLGXDOV ZDV FRQVLGHUHG E\ WK
SHUKDSV PRFN LPSRUWDQFH RQ RFFDVLRQV IBI@® WRH
DEVHQFH IURP WKH FRXQW\ HVSHFLDOO\ LI LW ZDV VS

7KH <RUNVEBUBHKPDQPHG LWVHOI D VDWLULFDO MRXUQ
SDUWLFXODU DVVLVWDQFH )RU H[DPSOH WKHUH ZDV
RIIVSULQJ RI WKDW FODVVLF :HVW 5LGLQJ SURGXFW W
FRXQW\IV HFRQRPLF SURVSHFWV DQG FXOWXUDO GLVYV
DQG VHOI UHOLDQFH ZHUH VHHQ DV TXLQWHVVHQWLDO
XQGHU WKUHDW IURP GHUHJLRQDOLVHG PHWURSROLW|



JLIXUH<KRUNVKLUH GLDOHFW DOPDQDFV RI WKH ODVW TXDUW
SXEOLVKHG IURP OHIW LQ +DOLID[ :RUWOH\ DQG ¢

,1 '"HFHPEHU WKH \HDU ROG -RKQ +DUWOH\ IUHT:
DQG VROH DXWKRU RI WKH PRVW SR SXDID&J ZKIDVD EZBPW D
WR EH D YDOHGLFWRU\ YLVLW DV D UHFLWDOLVW WR K
D UHSRUWHU IURP RQH Rl WKH ORFDO QHZVSDSHUV Zk
TXHVWLRQ * p:IKRDGRHRK Q &WRIFMNOHIMDAKIHF NP SOLFDWLR (
WKLV SXEOLFDWLRQ WR ZKLFK +DUWOH\ ¢ UVW FRQWUI
XQWLO KLV GHDWK LQ ZDV DOPRVWHX®LYH®VPO OK
DGGV TXDOLWDWLYH HYLGHQFH WR WKH OLPLWHG DPR
RI WKH DOPWRB¥W IXUQLVKLQJ D VRXUFH : - +DOOLGD!
&OR¥ROG FRSLHY DQG WKDW WKLV ZDV VWLOO EH
Q DQ DGYHUWLVHPHQW FQDREBRE MWXDW GHVY WDHODAC
LQFUHDVHWDKHIMOMY LQ RQH RI WKH SUHIDFHV LQ ZKLF
UHDGHUV DERXW WKH PHFKDQLFV RI KLV ZRUNWHRS WDH V
TXDUWHU RI D PLOOLRQ FODLPLQJ WKDW pLUW-DU RAUOHH ¢

1$ FKDW ZLWK W KH REENQEHAUDRD'PRMYW GLDHFHPEHU

'XULQJ WKH QLQHWHHQWK FHQWXU\ WKH VSHOOLQJ RI fDOPDQ
DU\ PRGHUQ VSHOOLQJ ZLOO EH IROORZHG H[FHSW LQ FDVHV RI

- +DOOLGD\ f-RHDQADDAMWARQV RI WKH <RINWW LYH 9RDOHFW 6F
7RIRFN $OPRQWERXHG WR EH SXEOLVKHG XQWLO KDYLQ
2 . ( :DWP®XUKRXJKV %UDGIRUG :DWPRXJKV S

JURP WKH UHDU FRYHUL RHVREQVENUWMRMIRQURBEQEDNHAHOG : 1
6RQV
-RKQ +D/KW CRHALIJLQDO &ORFN BOHAMDEN: 1ILFKROVRQ DQG 6RQV

WKDW DOPDQDFV ZHUH XVXDOO\ SXEOLVKHG LQ WKH 2FWREHU RI
GLITHUV IURP WKDW RI WKH WLWOH



KDG PHDQW UHDGHUVKLS UDWKHU WKDQ XQLW VDOHYV
KH PLJKW QRW KDYH H[DJJHUDWHG XQGXO\
‘LWK D GLDOHFW DOPDQDF RU DQQXDO FRQWDLQLQJ
PXFK PDWHULDO LQWHQGHG WR EH UHFLWHG WKH
JDS EHWZHHQ DFWXDO VDOH DQG WKH DXGLHQFH
IRU WKH PDWHULDO ZDV OLNHO\ WR EH ZLGHU HYHQ
WKDQ IRU RWKHU W\SHV Rl SXEOLFDWLRQ
7KBORFN $OPDQMFKH PRV W
VXFFHVVIXO <RUNVKLUH SXEOLFDWLRQ RI LWV
W\SH EXW LW ZDV SUHFHGHG FRPSOHPHQWHG
DQG VRPHWLPHV LPLWDWHG E\ D ODUJH QXPEHU
RI VLPLODU SXEOLFDWLRQV LQ WKH ODWWHU KDOI R
WKH QLQHWHHQWK FHQWXU\ DQG WKH HDUO\ SDUW
Rl WKH WZHQWLHWK 6RPH RI WKHVH IHOO LQWR
WKH FDWHJRU\ Rl DQQXDOV + FKHDSO\ VROG
DOQWKRORJLHV RI GLDOHFW YHUVH DQG SURVH + EXW
PDQ\ IROORZHG WKH DOPDQDF IRUPDW ZKLFK
DW LWV VLPSOHVW FRQVLVWHG RI SDLUHG SDJHV IRU
HYHU\ PROQWK RI WKH \HDU 7KH OHIW KDQG SDJH
ZRXOG KDYH D JULG FRQWDLQLQJ D FDOHQGDU DQG
QRWDEOH DQQLYHUVDULH YL R HHRPK 8 LLRIX M. O H ¥ W Q ¥ IDNOSO
IRU HDFK GD\ 7KH SKDVHV Rlowﬁbvﬁ‘%@gﬁﬁm\%lﬁff e
WKH PRQWK ZRXOG EH JLY HKX DF@ GHD B GlDW L RQ@O U LQIRU
VSDFH cOOHG ZLWK D KRPLCBNRRCSELBORWKBIGYLEVPY W
LQ GLDIOJKE® YKH ULJKW KDQG SDJH
ZRXOG EH ¢OOHG ZLWK GLDOHFW SRHWU\ RU SURVH Q
RI WKH PRQWK RU VHDVRQ <RUNVKLUH DOPDQDF ZULW
IRUPDW VRPHWLPHV LQ LQJHQLRXV ZD\V $IWHU WKH
UHPDLQLQJ HGLWRULDO VSDFH ZRXOG EH 7KHUHG ZRIODK
DOVR EH VXEVWDQWLDO DPRXQWYV RI DGYHUWLVLQJ
7KH DOPDQDFV VPDOO SXEOLFDWLRQV LQ FURZQ YR
XVXDOO\ QXPEHULQJ XS WR RU SDJHV ZRXOG EH K
W\SLFDOO\ WKUHHSHQFH &D\R ZIH/ AR K M \FIOLMUHH ZQ MWWKHW B K
&KDUOHV JUHGHULFN JRUVKDZ JLYHQ WR SRPSRXV PR
SULFH RI +DUWOH\YV SXEOLFDWLRQV pEULQ JR WHW BPZH
FRYHU SULFHV ZHUH DV ORH DH\Z DESHQ @\D BN X WVOKYRK @
V %RE BWXEEV + SVHXGRQ\P IRU WKH %UDGIRUG G
VRPH RI KLV HDUO\ WZHQWLHWK FHQWXU\ SXEOLFDWLF
SULFH ZLWK WKH DUFK FRPPHQW u,W{V <RUNVKHU WKI
7KH IDFW WKDW GLIITHUHQW FRXQWLHV DQG UHJLRQV
SXEOLFDWLRQ IRU PDVV UHDGHUVKLSV LV LQ LWVHOI +
UHJLRQDO RU ORFDO GLVWLQFWLYHQHVV GXULQJ WKH

&KDUOHV )-RRKQVKDIZWOH\ $Q%SBGHELOWILRRUQWRQ DQG 3HDU)\



IRUP RI SRSXOLVW GLDOHFW SXEOLFDWLRQ PRVW GLV\
<RUNVKLUH ,WV SUROLIHUDWLRQ LQ WKH FRXQW\ SUL
'HVW 5LGLQJ ZLWK LWV PDVV XUEDQ PDUNHW VKRZV D
LGHQWLW\ EHLQJ FRQVWUXFWHG SURSDJDWHG DQG F&h
E\ DQG IRU D ZRUNLQJ FODVV DQG DUJXDEO\ PLGGOH F
UHDGHUVKLS (YLGHQFH IRU WKH WUDQV FODVYV DSSHD
SXEOLFDWLRQV ZLOO EH RIIHUHG DQG WKLV FKDSWHU
HIDPLQH VRPH RI WKH pVSLQ RIIYT SURGXFWLRQV E\ WK
DOPDQDF ZULWHUV HVSHFLDOO\ -RKQ +DUWOH\ $V WR
ZDV WKH DOPDQDF DQG QRW IRU H[DPSOH WKH SRSXC
RU WKH GLDOHFW VRQJ ERRN WKDW HQMR\HG WKH PR
<RUNVKLUH LW LV SRVVLEOH WR DGYDQFH DQ H[SODQ|I
RQ WKH QHZ QDWXUH RI D IDFWRU\ EDVHG VRFLHW\ LC
GDWH DV ZHOO DV WLPH DVVXPHG DQ DGGLWLRQDO LP
%XW WKH JUHDWHU OLNHOLKRRG LV WKDW VLPSOH LPL
VXFFHVVIXO IRUPXOD FUHDWHG D pFUD]HY IRU GLDOHF
ZLWKLQ D SDUWLFXODU UHJLRQ 7KHUH PLJKW EH VRPLI
VXFK DQ H[SODQDWLRQ EXW LW GRHV QRW GLPLQLVK
RI UHJLRQDO FXOWXUDO VHOl GHWHUPLQDWLRQ UHSUF
DOPDQDFV

7KH WHUP pVXE UHJLRQDOY PLIKW EH PRUH DSSURS
EHFDXVH PDQ\ Rl WKH SXEOLFDWLRQV UHAHFWHG WKH
YDULDQWYVY WKH FXVWRPV DQG WKH SUHGRPLQDQW WU
ORFDOBMFNKBW ORRLORPOHPH@RPOH ZDV
DWWULEXWHG WR WKH SVHXGRQ\PRXV 0XQJR 6KRGG\ I
UHIHUHQFH WR FORWKY SURGXFHG LQ WKH +HDY\ :RRO

Rl WKH :HVW 5LGLQJ ZKLFK SUREDE—@X%WWI@M"‘DW&W
DWFKIXEOLVKHG LQ %UL

FRQFHQWUDWLRQ le@’mQFDWHm%GNQéW ORRLQ 20F
20PHQPHFVW LVVXHG LQ 79RLD %DW?FHLEO ER OH?:WLL%Q%‘/’UO/&SRKVI\?I
2ULJLQDO &RGG\ 0ZIOIF R (DPIEHRANH G L @QLYHUVLW\ RI [HHGV
+HFNPRQGZLNHURP 7KH :H\YHUTV $ZQ

&RPLF 2O0PBYBKXEOLVKHG LQ 3X%N DBk RD ®Q DHEE=EIDD W H
WKH WRZQYY WRSRJUDSKLFDO ODQGPDUN %HDFRQ +LC¢C
Rl WKH HDUOLHU GLDOHFM %X\EKOR.$ DADLCR P MNVENY WERIBF-E B
VDLQW RI ZRROFRPEHUV ZKR ZDV FHOHEUDWHG DW VH
WKH ODVW RI WKHVH KDG EHHQ LQ ZKLFK LV DQ LQ
RI LQGXVWULDO SURGXFWLRQ KHIQ&E&OHHYDONBRBW RBRVWHK!
HLQRVWDOJLD SHUPHDWHYV PXFK RI WKHWGRD O QFWRWQL\Q B

WR WKHLU ORFDOLW\ UHPLQGLQJ WKHP RI FKDQJHG Ol

JRU WKH %LVKRS %ODL]H IHVMWHYBDIOM RH\HR-ID:RIRD ID/REGBERO FRP E
6DPSVRQ /RZ ODUVWRQ 6HDUOH DQG 5LYLQJWRQ SS

$QGUHZ :DONHU ¢ -0\ 1IDWLYH 7ZDQJ-- ,GHQWLWLHYV DQG WKH :
RI -RKQ +DUWOH\ DQG T:-7KH 6KHYYLOGLYWRYLFDLQ FOVUWRBEQ PAILRZAHY
,GHQWLWZIHNVVWOH XSRQ 7\QH &DPEULGJH 6FKRODUV S



‘KLOH VRPH RI WKHVH SXEOLFDWLRQV PLJKW KDYH H
OLPLWHG OLIH RWKHUV DFKLHYHG ORQJHYLW\ DQG D .
VSHFEL¢FRAMLYEWOD )RDNVY] $QQXDO ZQUGVBRHORRU7TREP |
7JUHGGOHKR\OH DOLDV &KDUOHV 5RJHUV SUREDEO\ W
EHJDQ LQ %DUQVOH\ LQ DQG FRQWLQXHG XQWLO LV
ZDV UHSRUWHG WR EH pH[WHQVLYH QRW PHUHO\ LQ <F
&RXQWLHV EXW WKURXJKRXW WKH ZKROH RI WKH 8QL\
%ULWLVK &RORQDAMIFDQ EH \RIDIRF R I$-OPINQOGRNEWIDQ L
DV D PRGHVW SXEOLFDWLRQ LQ +DOLID[ PRYHG WR
‘P %\OHV DQG 6RQ SURIDEEWBUVIRG WKRP LW ZDV
RYHU E\ 1LFKROVRQYV Rl :DNH¢HOG RQH RI WKH ODUJI
ZKLFK PDLQWDLQHG D /RQGRQ RI¢{FH ,Q W RRWD B/HE0 LUFL
XQJUDPPDWLFDOO\ WKDW pu-RKQ +DUWOH\TV ZRUNV VW
<RUNVKLUH EXW LW H[WHQGV WR PDQ\ SDUWV RI WKH
EHHQ KLJKO\ UHYLHZHG XQDVNHGDEWW KH3WRELW X0 $\
7KH &0RFN $EPDQDANMDOH ZDV LQ /RQGRQ
$ <RUNVKLUH GLDVSRUD WKURXJKRXW WKH 8. DQG W
GLDOHFW PDWHULDO IURP W& R RA\R $ 6 PIORMEFMR UDKUH O\ Z
(GPXQG +DWWRQ * ZDV GHGLFDWHG pWR DOO <RUNVKL
DOLDV :LOOLDP 6DYLOOH FODLPHG WKDW KH KDG pFR
IULHQGV LY DOO SDUWV RY <RUNVKHU DQ /DQN\VKHU 1
DOO SDUWV RY WY ZRUOGY +H KDG UHFHLYHG OHWWH LU
$XVWUDOLD DQG BRXWK SDWMFOH\TV SUHIDFH UHIHUUHCG
RI UHDGHUV uVFDWWHUHG RYHU WKYJIDFH RTWK HDUWK
VXQV DQ VXUUDQGHG ZLY VWUDQJH F U D\V&ORBMN WIRHP\HL
NLQG IULHQG KDV VHQW pHP DQ WKHU WKRZNMWK AU BOLR
7KLV LQWURGXFWLRQ KDV EHJXQ WR GHPRQVWUDWH
SXEOLVKLQJ LQ <RUNVKLUH IURP WKH PLG QLQHWHHQW
FRXQW\ ZDV H[FHSWLRQDO LQ WKLV UHJDUG ,Q W b
D ELEOLRJUDSK\ pRI WKH ZRUNV WKDW KDYH EHHQ SXE
LOOXVWUDWLYH RI WKH YDULRXV GLDOHFWV Rl (QJOLV
iHOG WKH 5HY :DOWHU : 6NHDW DQG - + 1RGDO 7KH\
DQG WKH GLDOHFW OLWHUDWXUH RI <RUNVKLUH ZDV H
SXEOLFDWLRG®GW LOFOXKBEW R /HHGV DQG LVWRERVKERX
RI :RUGV SHUWDLQLQJ WR WKH GLD® KEW [RQVURB GREW R
KLV VHFWLRQ RI WKH RBELEMVRIQ RDWDSKVVLPLVWLF DER)
OLWHUDWXUH LQ <RUNVKLUH FRPSDUHG WR WKDW RI /

$ 3BDWHUVRQ T&KDUOHV 5RJHUV 'LDORG® <BUWKKLEHQLHY OLR®
/IRQGRQ /RQJPDQV *UHHQ DQG &R SsS

JURP DQ XQGDWHG SXEOLFLW\ A\HU IRU 1-RKQ +DUWOH\-V 8QUL"
/WG 2 6SHFLDO &ROOHFWLRQV %URWKHUWRQ /LEUDU\ 8QLYHUVL\

<RUNVKLUH'BIRUWEHU
SBUHIDFH %REIBWXOBDEV &RPLF <RUNVKH@YWBDBIRDIN IRWPRXJIK
-RKQ +DURMOMHILILQDO &ORFNDNHPAHIDFNILFKROVRQ S



WRZDUGV GLDOHFW SRHWU\ DQG SURVH IURP ZHVW RI
'DXJK WKH p/DQFDVKLUH /DXUHDWHY ZD® IHWHG+RQ K
QHZVSDSHU HGLWRULDOLVHG RQ WKH EL FHQWHQPBU\ R
%REELQ DQG FRQFOXGHG WKDW p<RUNVKLUH ZH UHJU
DW DOO EH FODVVHG ZLW K KRALK/HY EIR\GW FIV) K D § FIDR/AKIL UGHH

6HH : 6FUXWRQ T(GZLQ BXRIUKNVE® LR KRRK AR 0,0, DHLQHOH\

+DOLHHNO\ &R X WBISHIL O )RU DQ H[SODQDWLRQ RI WKH JJUHE
DQG LOQWHUHVW LQ WKH ZULWLQJ DQG VSHDNLQJ RI WKH GLDOHFV



5LGLQJ GLDOHFW ZULWHUV KDYH EHHQ VXEMHFW WR F
FRXQWHUSDUWYV

,Q KLV FRQWULEXWLRQ WR WKH ('6 ELEOLRJUDSK\ &Cc
HISODQDWLRQ IRU WKLY DOOHJHG OLWHUDU\ GLVSDUL!

W LV QRW WR EH ZRQGHUHG DW WKDW LQ UHVSHFW WR WKLV
FRXQW\ RI /IDQFDVWHU RIIHUV D PDUNHG FRQWUDVW 7KHUH Wi
QRW EHHQ GURSSHG DPRQJ WKH IDVWQHVVHYV RI KLOOV WR EHF
ZHVW <RUNVKLUH KDYH /DQFDVKLUH LV WRR GHSHQGHQW DV
PDQXIDFWXUH IRU KHU SURVSHULW\ :DQW PXVW SLQFK DQG KL
DJJUHIJDWH SRSXODWLRQ DQG TXLWH DV QDWXUDOO\ PXVW D
DPRQJ VR PDQ\ ,Q SURVH OLWHUDWXUH WKHUH LV EXW OLWWO
DOPDQDFV FRQWDLQ ZKLFK LV DV D UXOH DQ\ LOO VSHOW DE
, W LV REYLRXV WKDW 5RELQVRQ ZDV QRW DQ HQWKXVL
EDUEHG FRPPHQWYV ZKHQ GLVFXVVLQJ LQGLYLGXDO SX
GLDOHFWDO TXDOPV KH IXUQLVKHG D OLVW RI pJHQHL
WKDW LQFOXGHG DOPDQDFV DQG DQQXDOV W ZDV C
IURP DUFKLYDO DQGERR#HKHU VRXUFHV >
7KH /IDQFDVKLUH®WHONIRRQ (RREBAFKEBEQ HVVWSDJHV ZKHL
<RUNVKLUH ZDV GHODOW XOWKRXQIK WKHUH LV QR GRXE\
OLWHUDU\ TXDOLW\ RI WKH /DQFDVKLUH PDWHULDO LV
WKDW DUH DQDORJRXV WR WKH SRSXOODOUKHUHRP®YDRY D!
FRYHULQJ 1RUWKXPEHUODQG LQFOXGAHQPAMZIHFDVVWOH
7\QHVLGH VRQJ FROOHFWLRQV EXW KDV MXVW RQH GL
LVRODWHG H[DPSOHV IURP :HVW &RUQZDOO &XPEHUOL
PDGH WKDW WKLV JHQUH RI SRSXOLWRWNNWEHAIWMKESBHAR
JRU WKH HDUO\ WZHQWLHWK FHQWXU\ VFKRODU ) : ORF
FKDUDFWHULVWLF SURGXFW RI WKH :HVW 5LGLQJ GLDC

7TKHLU SRSXODULW\ DQG HYHU LQFUHDVLQJ FLUFXODWLRQ LV D
EH QR GRXEW WKDW WKH\ KDYH GRQH DQ LPPHQVH VHUYLFH LGQ
ZULWWHQ WR WKRVH ZKR VSHDN LW DQG DOVR LQ LQWHUSUHMW
FRPPXQLWLHV IRU ZKLFK WKH\ DUH ZULWWHQ
7KH RULJLQV DQG SURJUHVYV RI WKH DOPDQDFYV DQG W
<RUNVKLUHYV UHIJLRQDO LGHQWLW\ DQG LWV UHODWLR
WUDFHG EHORZ $0OVR WKHUH ZLOO D FRQVLGHUDWLRC(
VRPH RI WKH OHDGLQJ DXWKRUV LQ WKH ¢HOG SULQFI

+DUWOH\

+ROOLQJZRUWK T/DQFDVKLUH :URWULQD ® @G 5K HRQDNDLIRIBU LFDFR\O
$XWXPQ $OVR % BIRIDQY W RO OLKH) BRIBW®H /DQFDVKLUH *
,QGXVWULDO GBMHYRKCHVWWHRIEY 0DQFKHVWHU 8QLYHUVLW\ 3UHVYV
‘:DONHU ¢ §-0\ 1IDWLYH 7ZDQJ-- T S
&& 5RELQVRQ T1RWHV RQ WKH 'LDOHFWDO /LWHUDWXUH RI WK
$ %LEOLRJUDSKLFDO /LVW Rl WKH ZRUNV WKDW KDYH EHHQ SXEOL
YDULRXV GLDOHMRM\GRD (JUGEQYKU DQG &R IRU WKH (QJOLVK 'LDO]

,Q ERWK FDVHV WKLV ZDV FRQVLGHUDEO\ PRUH VSDFH WKDQ W

TKPOLEOLRJIUD KKRAEBDO +HYXARRG -V & KW DLQAEP DIW BRBIHMD QNLV KLU
PDFN IRU WKO9LRUQXY VWDWHY WKDW LQ /DQFDVKLUH fTWKUHHSHC
SODFH RI DDOWH QDEXVWIBLDO 0XVH

ORRUPERUNVKLUH 'LDOHHW 3RHPV



£ — .

7+( WHUP uDOPDQDFY FDQ EH XVHG WR FRYHU D ZLGH °
DQQXDOV DQG \HDU ERRNV FRQWDLQLQJ OLWHUDU\ DQ
RI GDWD GHVLJQHG WR E H KRIWSINDHWIVAD @RONHDAEV X FIK HI
SUVW SXEOLVKHG LQ %\ RULJLQ DQ® DO@ERIY® FE VR
LQFRUSRUDWH D FDOHQGDU DQG DVWURQRPLFDO LQIR
LQYDULDEO\ FRPSOHPHQWHG E\ DVWURORJLFDO DQG ¢

7KH SRSXODULW\ RI WKH DOPDQDF ZDV VXFK WKDW E
HVWLPDWHG FRSLHV ZHUH VROG DQQXDOO\ LQ (Q
7KH SRWHQWLDOO\ VXEYHUVLYH QDWXUH RI DOPDQDF\
LQ D PRQRSRO\ LQ WKHLU SXEOLFDWLRQ EHLQJ JUDQW
LQ JURP D WD[ Rl WZRSHQFH ZDV OHYLHG RQ |
KDG ULVHQ WR G 7KH TXDQWLW\ RI VWDPSHG DOPDQ
E\ WKH LOOLFLW VDOH RI XQVWDPSHG DOPDQDF¥KH OO
GXW\ ZDV DEROLVKHG LQ RSHQLQJ WKH ARRGJDWH
DQG VHWWLQJ WKH VFHQH IRU WKH FKHDSO\ SULFHG <l
VHPLBDIOUQVOD )RRPNVWSmMSEHOUHG LQ

ODXUHHQ 3HUNLQV DFNQRZOHGJHV WKH SHUHQQLDO
SRSXODU PDWHULDO EXW VKH VXJJHVWVY WKDW DOPDC
FODVV PD@KHWQGXVW ODNW BERVH FLQXV FRQFOXGHV WK
WKH ODWHU QLQHWHHQWK FHQWXU\ ZDV uD SRSXODU L
SURVSHURXV ZRUNLQJ FODV W RU W B W H DREXOWD WLLIRAD 1RRI L
DVWXWH EXW SHUKDSV WRR UHVWULFWLYH :KHQ WKH
WKLV FKDSWHU DQWRMEGDUZ\K R LCRREHSF N HIIDGR DNKGHFNH ZDV D
LPSOLFDWLRQ WKDW VXFK PDWHULDO WUDQVFHQGHG \
WKDW WKH ZDYH RI <RUNVKLUH GLDOHFW DOPDQDFV Kl
WKH ZRUNLQJ FODVVHVY WKHQ WKHLU UROH LQ UHAHFW
LV VLIQL,FDQW

$ FKDSWHU GHDOLQJ ZLWK GLDOHFW DOPDQDFV GXUL
LQ 3DWULPNV-RREDNIR | WHKKHI DHRBIORIU VKRZV WKDW WKH
ARXULVKHG LQ /DQFDVKLUH DQG <RUNVKLUH LQ WKH O
LQ RUDO FXOWXUH DQG WKH EDOODG WUDGLWLRQ EX\

‘KDW ZDV QHZ ZDV WKH HPHUJHQFH RI NQRZQ QR ORQJHU DQRC
HOLWHUDU\Y ZD\ IRU D PDVV DXGLHQFH DQG RQH WKDW PDGH X

ODXUHHQ SHWNR@W RI WKIHR P)CW 2O UHQGRQ 3UHVV S +F
XVHIXO PRQRJUDSK RQ WKH VXEMHFW RI DOPDQDFV LQ WKH HDUO
WURYHUVLHV VXUURXQGLQJ WKHP )RU FKDOOGRIBYHWRINRPW\R|
DOPDQDFN DQG \HDU E@RNEOLVKHG WKHVLV 8QLYHUVLW\ RI +XGG
15H DUUDQJLQJ WKH <HDU WKH $OPDQDF WKH 'D\ %RRN DQG WKF

. LQ -XOLHW -RKQ D Q G5 H@IKAH NH. QN L9Q ¥ WHfBBIA MQ VAWK RNWX UTHD FP L O C
S YRU D FRPSUHKHQVLYH HDUO\ KLVWRU\ Rl DOPDQDFV DQG WK
&DSEQJIOLVK $OPDQDFMH{Z <RUN &RUQHOO 8QLYHUVLW\ 3UHVYV

3DWULF LXK H RROXISH2[3RHEBV 2[IRUG 8QLYHUVLW\ 3WHVVRQV RISW
)XWXUH$SODZDSHU JERVWYV

SHUMNLQYRQV RI WSKH )XWXUH
ILFLQXXVWULBO O0XVH



WKDQ KLWKHUWR 7KLV PDUNHW ZDV H[SORLWHG E\ VRPHWLPH'

>'LDOHFW DOPDQDFV@ ZHUH ZULWWHQ E\ ZRIWNH®@ PXH®& XMWKNWK VID

WKLQJ E\ VPDOO SULQWHUV RU VWBEWLRRAUHYU\KBEKRHIBORRE SRDPGL

RI UHWDLO RXWOHWY VXFK DV JURFHU\ VKRSV QHIAVWHKHHQGRUV

WLPH 7KH\ UHSUHVHQW DQ H[WUDRUGLQDU\ RXWSRXULQJ RI p
-R\FHYV DSSUDLVDO Rl WKH GLDOHFW DXWKRUV ZLWK
VRXQG JHQHUDOLVDWLRQ 7KH\ ZHUH DOVR PHQ + DQG
ZKR RQFH WKH\ KDG FRQFHLYHG OLWHUDU\ DPELWLRQ
DV WKH EDVLV IRU D VHOI IDVKLRQHG FDUHHU 7KHVH :
ZKR DGRSWHG DQ DUWLVLQDO DSSURDFK WR OLWHUDW
DOPDQDFV RQ DQ DQQXDO EDVLV DQG XVXDOO\ GHYHO
DQG ERRNV RI <RUNVKLUH GLDOHFW WDOHV DQG SRHP"
LHORFXWERQKDWVRKQ +DUWOH\ %RE 6WXEEV &KDUOF
SURIXVLRQ 7KHVH VHOI PDGH OLWHUDU\ FDUHHUV % L
+ ZHUH UDUHO\ OXFUDWLYH +DUWOH\ VSHQW KLV ODW
DQG $EHO %\ZDWHU ZHUH PRUH FRPIRUWDEO\ RII LW Z
LQ QRQ OLWHUDU\ WUDGHV <HW WKHUH LV QR GRXEW
PRUH WKDQ DQ\ RWKHU SDUW RI (QJODQG ZLWK WKH H
XQHTXLYRFDOO\ UHJLRQDO PDWHULDO FRIXPRR P &DE DHHC
D GHJUHH Rl ORFDO FHOHEULW\ DQG HYHQ VRPH ZLGH!I

” %O. °

75%$&(6 RI <RUNVKLUH VSHHFK SDWWHUQV KDYH EHHQ C
WH[WV VXFK DV WKH ¢IWHHQWK FHQWXU\ 7TRZQHOH\ 0\
ERDVWIXO VKHHS VWHDOHU ODN LV XUJHG WR pWDNH F
6RXWK FXOWXUDO GLYLGH KN QB WW OAHH @ RDSH/EKQW W i &
DSSHDUDQFH RI PDWHULDO H[SUHVVO\ ZRIUMWMW KIQU HZ IG\ E
*$ <RUNVKLUH 'LDORJXH %HWZHHQ $Q $Z GURIHG \DL GTHV 8 |
LQ <RUN $ <DUNVKLUH 'LDORJXH LW LWV SXUH QDWX!|
VSRNHQ LQ WKH 1RUWEXSOUWYX HRG £RUNMKN WK DQG
1RUWKDOOHUWRQ DWWRUQH\ *HRUJH OHULWRQ 7KLV Z
&ODYLVYT RU JORVVDU\ puXQIROGLQJ WKH PHDQLQJ RI |
DIRUHIJRLQJ GAMHOHORIDHUH VSHFLPHQV RI SXEOLVKHG <R
DQG GLGDFWLF PDWHULDO | ULBRPVWKRNAH 241\ K@ HWIQRW K F\H §
ZHUH ODLG IRU WKH SXEOLVKLQJ SKHQRPHQRQ RI WKH

-R\PHHVLRQV RI WSSH 3 HBRRGH

7KLV WHUP GLG QRW DW WKLV SHULRG GLG QRW QHFHVVDULC(
-RKQ +DUWOH\ QRWHG IRU KLV UHFLWDOV RI SULQFLSDOO\ GLDO
LVKHG HORFXWLRQLVW: H JKED&QRFN HOPEXBDUFWNLDGRHQWLYVHPHC
6WXEEV-V QHZ<RQG \RULIH QIDIOC ZBPW BEHBIGMIOBWIR®G QHZV IRU HOR

17KH 6HFRQG 6KHSKHRAQ Y GID\D&RRISWWHRKH[IW WY RNBOHOH DW
KWWS SHRSOH XFDOJDU\ FD aVFULSWRU WRZQHOH\ >DFFHVVHG

7KH GLDOHFW SRHP DQG JORVVDU\ IROORZKIGE DUBRMR RQ ARVUDIC
2 IDFVLPLOH HGLWLRQ SXEOLVKHG E\ .HQ 6SHOPDQ <RUN

6HH ORRUPBRUMWBKLUH 'LDOHFW 3RHPV



$EHO %\ZDWHU WKH VRQ RI D 6KHI;HOG WDL
EHJDQ KLV FDUHHU DV D SDPSK®REBHHU s@DWIVDWE DB 8
&DWKROLF HPDQFLSDWLRQ ZDV ORFDOO\ SXEOLVKHG |
HQWEZWIKIB&HI:HOGWMWODHPWHG WR p$ 6KHYYLOG &KDS!
&RXUDIKWM\ ZHUH VXEVHTXHQWO\ LVVXHEHHNOSRRBKDHW
&KURQ4L F@KHHOVZDUIY EHLQJ D GLDOHFW WHUP IRU D
JULQGLQJ SURFHVV )URP XQGHU KLV7REQ® QIDPHL O
&KDSYTV $QQKBPOVZKDU| BWHRQLZAOHH FROODWHG LQ EF
UHFHLYLQJ VHYHUDO VIKEWVHERR WD BHMILCRHTEE D D O H F \
SUHIDFHG E\ D JORVVDU\ RI GLDOHFW WHUPV DQG LWV
ZKR H[SODLQV WKDW p+DYLQJ REWDLQHG D WROHUDE
FRXQWLHV RI 6WDIIRUG /DQFDVWHU DQG 'HUE\ , GHW!
D WRXU WKURXJK <RUNVKLUHY +H VHHNV VSHDNHUV R
PDQXIDFWRULHVY RI 6KHI¢HOG )RU WKH ¢UVW WLPH S
VSHHFK LV DV PXFK DQ XUEDQ LQGXVWULORRDWVRLY LV
ZKR LQFOXGHGK¥IZBIWB WHNWOQ HKWL YV 6R QIRUKR/ERUH 'LDC
3RHAMWDO\VHVY D utQHZ QRWH ZKLFK LV KHDUG ZKHQ ZH
PDQXIDFWXULQJ FLWLHVY

7KH LQLWLDO LPSOLFDWLRQ LV WKDW ZLWK WKLV GH
E\ D JORVVDU\ %\ZDWHUYV GLGDFWLF LQWHQW LV SXU
ZLWK D JURXS RI 6KHI¢HOG NQLIH JULQGHUV WKH\ SUI
FRQFHUQLQJ YDULRXV SROLWLFDO DQG VRFLDO LVVXH
EHLQJ D UDQW GHOLYHUHG E\ p%LOO +HIWSRLSY RQ OF
RSHQLQJ RI EHHU KRXVHV p,l LYYHU WYPRUUDOV RY D
LQQDFWPHQWY WYIPRUUDOV R (RROWQ LYW B0 PRWE Q.
RWKHU SURPLQHQW <RUNVKLUH GLDOHFW ZULWHUV RI
FRQWLQXDO SROHPLF SXUSRVH DQWL &DWKROLFLVP E
%\ZDWHU DOVR GLVSOD\HG D PLVRJ\QLVWLF VWUDLQ R
E\ 7KH 6KHYYLOG7&KD*RMQMEMVRWI GLFWXUHV RI 3ULYDW
W ZDV pLQWHQGHG WR H[SRVH WKH HYLOV ZKLFK EHV
RI FRUUXSW LQAXHQFHVY LOOXVWUDWHG E\ FRQYHUVI
'LQDK 'RXEOHWRQJXH 6DOO\ 60XWWHUGLVK 0DOO\ OH

,Q %\ZDWHU SXEOLVKHXP ‘GLDID/R DXID G UQ MKPH-EX
GHVFULEHG DV pWKH 6KHYYLOG &KDSYV RSLQLRQ RI 5F
KLPVHOI D /LEHUDO ZLWK XWLOLWDULDQ EHOLHIV ,Q

$ SRVWKXPRXV HGLWLRQ SXEOLVKHG E\ 1LFKROVRQ:V RI L
DOHPRRU %\ZDWHU E\ $OEHUW OLGGOHWRQ 6HH DOVR )UDQN 7D\O
ILWHUDWBQWDFWLRQV RI WKH <RARNVKLUBDUDOHFW 6RFLHW\

ORRUPDQ<RUWVKLUH 'LDOHHW 3RHAPYXV VHHV WKH PHUJLQJ RI \
DV WKH PRVW LQWHUHVWLQJ FKDUDFWHUUWMWIHUR | IDKBWRWQKIHG VDHW
JUDIWHG D QHZ YRFDEXODU\ RI WKH FLW\ VWUHHW YV 2 QERW RMULLHD\O [
0XVHS

$EHO %\ZOMVBEKHIAHODNHAOHFG®Y : 1LFKROVRQ 6KHIAHOG 7KRF
S

$GYHUWLVHKHPHEOQXMW MLYQLOG &KDS:V &KULVWPDV 3UHVHQW



HYHU\PDQ QDPHG 'LFN +HDOH\ KH JLYHV KLV DOOHJILD
WY 2JUHDWHVW JRRG IRU WIJUHDWHVW QXPEHU" WKDYV
WIPRUDO FLYLO RU SROLWLFD®W FDYHERHGW @R T UWRPLW
JLYHQ WKDW %\ZDWHU XVHG 6KHI;HOG GLDOHFW DQG
QDWLRQDO SROLWLFDO PRUDO DQG UHOLJLRXV GLVFR
JRU H[DPBBHKHYYLOG &KDSTVZORUGWWPDLVE BIGHR € QWK H
ULVROG E\ -RKQ .D\H DQG &R )OHHW 6WUHHW /RQGRQ
DOPDQDFV ZLWK FDOHQGULFDO RU DVWURQRPLFDO FR
DQQXDOV HVWDEOLVKHG D SDWWHUQ WKDW ZRXOG EH
,Q KLV SROHPLFDO GLVFRXUVH $EHO %\ZDWHU ZDV D
PRGHO IRU WKH DOPDQDF DQG DQQXDO ZULWHUV ZKR |
KLV SUROL¢{F OLWHUDU\ FDUHHU ZDV VXEVLGLVHG E\ D
DVVXPHG IURP KLV ZULWLQJV WKDW %\ZDWHU ZDV D .
DSSUHQWLFHG WR D EODGH PDNHU KH EHFDPH D GUXJ
LQ 6KHI¢HOG 6LPLODUO\ %\ZDWHUJV FRQWHPSRUDU\
SDLQWHU SDSHUKDQJHU DQG JLOGHU DQG FRQWLQXH
UHJLRQDO DQG VRPH QDWLRQDO FHOHEULW)\ DVKHRP 7
%DLUQVOD )RDNVY $QQXDO ;Y V8 RMRFHG 2I0PHQRIFQG FR
XQWLO KL\ZIGH® WK H % U D G7IIRK & REHMRRLGHHBAEIBOD Q DS S UL
KLV OLIH DQG ZRUN
ZH JDW DJDWH RY WDONLQY DEDKW WfGHHDWK RYSRRU 7RP 7
RQH DQY DOO ZHUH YDUU\ VRUU\ IRU 7RP KHG OHHWHQYG PRQ(
WITIDWKHU RYT <RUNVKLUH GLDOHFW $OPDQDFNV DQYT WKRXJK KI
KHYG PRUH UHDO ZLW LQ KLP QRU DQ\ KDZI GR]JHQ RY WY $OPDQ
7KLV LV FRQ¢UPDWLRQ WKDW ZKLOH $EHO %\ZDWHU KL
DV D YHKLFOH IRU WUHQFKDQW SROLWLFDO VRFLDO D
LPLWBWRUW VHW WKH WHPSODWH IRU WKH FRPLF GLD
H[SUHVVLRQ Rl UHJLRQDO FXOWXUD GRIGNHW UW\ WKDW
ODXUHHQ 3HUNLQV KDV VKRZQ WKDW WKH LQVSLUDW!
DOPDQDF FDQ3RHR URXEL QPEDOG SDURG\ RI DVWURORJI
SXEOLFDWLRQ LQ /RQGRQ LQ B TE R Q DERPBNVERIE R @
ZDV pWKH VLPSOH PDQ ZKR NQHZ EHWWHU WKDQ WKRV
7KLV WKHPH RI pVLP Z®DW \RDNM® ZKSVERWKH GLDOHFW L
(DVW >VLF@ ZKLFK E\ I[UHTXHQWO\ PDNLQJ WKH pZLV}
FRUUXSW VRSKLVWLFDWLRQ RI /R QIGIR® QMROWU REX RIHC
VRXWEBKIOWXUDO GLITHUHQWLDWLRQ WKHUH ZDV EXW D
+DUWOH\TV VWRFN p<RUNVKLUHPDQ DW ODUJHY ¢JXUH

$EHO %\ZBWHYYIBAEHAHOG SXEOLVKHG IRU WKH DXWKRU E\ - 5
HG@ QSQ

7KLV DOPDQDF GLG UHVXPH IRU D WLPH DIWHU 5RJHUV-V GHDV

/IDWHU HGLWLRQV VDZ WKH VS0 RYDRI)REMNVW 5 W¥QXDMPHQG K

<0 )HEUXDU\

SHUMNLQYRQV RI WSKH )XMWMDHOHG LQIRRBIOWERQ DERRVVEH IRXQ(
&DSEEJIOLVK $OPDQDFV

,ELG S



VDWLV¢{HG DV SHUNLQV LPSOLHV
$ IHDWEBRWHRWEKQW zDV FDUULHG RYHU LQWR WKH

<RUNVKLUH DOPDQDFV ZDV LWV XVH RI D SUHIDFH LQ Z
DXWKRU FRPPXQLFDWHG GLUHFWO\ DQG RQ HTXDO WHI
WKH UHDGHUV RIWHQ GLVFXVVLQJ KLV SHUVRQDO DIIL
PHFKDQLFV RI DOPDQDF SURGXFWLRQ :KHQ HPSOR\HG
+DUWOH\ LQ SDUWLFXODU WKLV ZRXOG EH DQ HIIHFWL
RI IRUPLQJ D IUDQN UHODWLRQVKLS ZLWK D OR\DO ED\
UHDGHUV ,Q KH DSRORJLVHG WR pWKHP NLQG ZHO
PHDQLQ IRZN ZKR NHHS VHQGLQ PH WKHU FRQWULEXW ]
IRU LQVHUWLQY LYWKYT &ORFNY +H ZURWH WKDW KH ZD
WR pPDN XVH RY WKLV VWXII upDW QLYYHU FRVW PH D W
SXEOLVKHUV ZLOOQfW KDYH LW WKH\ VD\ uDW WKH\

ZULWLQY LW DQY WKHUHIRUH Lw ¥ BYHESBHOWR SE Rk ¢

&KDUOHV)ERIHMVFY HDRHR %Y DRUU Q VOIX V WURHDR U @RIOD )RDN
JRDNVT $RMKEB@UQ LQ 0DQFKHVWHREXW, BELEG. MR &Ao"
:DNH,HOG DV D ER\ DQG ZDV HGXFB%¥A GRDYNW AWV HIFC
6FKRRO EHIRUH EHJLQQLQJ KLV DSSUHQWLFHVKLS DV I
SDSHUKDQJHU DQG JLOGHU DW WKEBhHIFRHRIWXWPRLYQLD W |
OLWHUDWXUH KH HDUQHG VRPH ORFDO IDPH DV DQ DU\
DOPDQDF WKH PRVW HIIHFWLYH EHLQJ VPDOOJHQBUDY
@ 7KH HDUO\ HGLWLRQV RI WKH DOPDQDF &OPG OHQJ\
7KRZWYV DEDJKW 1DQ %HQWYIV 7HD 3DUW\ %DLUQVOD )}
7UHGGOHKR\OHYV /DPHQW DOVR D &KDUDFWHULVWLF L
D 6RG +DO®W\3DUNW ZDV ¥DRESQVWEHRDNVY] $QQXDO $0Q
EHVLGH« EH 7RP 7UHG G QMK R HOHNKOHH @ DARIAQY O )RDNV
3RJPRRU 20PHQRFN

3RJPRRU LV D KDPOHW FORVH WR %DUQVOH\ ZKLFK L
ZDV PDLQO\ RFFXSLHG E\ OLQHQ ZHDYHUV ,W KDG DQGC
QDPH D UHIHUHQFH WR WKH WUHDGOHV RYPH IHG Q/GHKZ
DV KLV SVHXGRQ\P ZRXOG UHIHU WR WKH p&LW\ RI 3R.
HOHPHQWY RI KLV DOPDQDF KDG EHHQ SURFXUHG DW V
WI0DQ LT WIORRLQY ,Q D W\SLFDO ALJKW RI YLUWXRV
GXULQJ KLV DVWURQRPLFDO DFWLYLWLHV KH KDG

UDLNYW ¢UH LW VXQ GRQFYW ZH 9HQXV KHG D ELW D EDFF\ ZH
FKDPEHU ZLW WDLO RY D FRPHW VKDLYJG PHVHQ ZL 7LPHYV VF
IRUN OHHWLQJ IRU WHQ \HDU EROWHG-BDPB @ KW LRSHKDW D@R D
IUL]]DOG D UHG KHUULQY LW IUXQW DW PRUQLQ VWDU ULGGDQ

7TUHGGOHKR\OHYY DGGUHVYVY ZRXOG EH JLYHQ DV pl1RUW

-RKQ +D7KWQHALJLQDO &ORF N BOWPAOM®ENLILFKROVRQ S

$Q DFFRXQW RI 5RJHUV-V OLIH ZULWWHQ E\ $2 36 WR UNJAKL D5
VHULHV 9RO J/RQGRQ /RQJPDQV *UHHQ DQG &R

JURP f7RP-V /HWWHU WRP3TUIQEE CRHOKRAOW -VLQULS WD /XQQDQ W
/IDQWHHBGY $OLFH 0DQQ Q G SUHVXPHG RU



JLIXUH:RUGV
DQG SLFW|XUHV E\
&KDUOHV 5RJHUV RI
WKAEDLUQVOD )RDNVY
$QQXDO DQ 3RJIPRRU
20PHOQ[RF

RIWHQ DEVXUGLVW HYHQWYV LQ 3RJPRRU VXFK DV WKH
UHSRUWHG ,QADWLQJ WKH VLIJQL,FDQFH RI DQ LQVLJC
5RJHUVIV KXPRXU DQG KH ZRXOG PDNH D VKRZ RI WDN

7TKHD]H /XQDQ FKDSV‘VH] WYI5LYHU 7HPV

'X] OLNH DQ 2DVKDQ ARZ

%XW ZKDW L] WKDW WD 1DL]JEUD '\NH

2U \RW WD 5LYHU 6RXJK"
7KH DOPDQDF LWVHOI ZDV VHW RXW LQ D FRQYHQWLRC
WKH QDPHV RI PRQWKY UHQGHUHG LQ GLDOHFW 5RJH
LV FRPPHPRUDWHG DV WKH GD\ RQ ZKLFK KLV FDW ZDV
SURJQRVWLFDWLRQV RQ WKH ZHDWKHU % pu,I LW VQDZV
WDFN QRDWLVY +H PRFNV WKH JDUGHQLQJ KLQWV WK
E\ VWDWLQJ WKDW D SDUWLFXODU GD\ IRUWIORRQHY R®
WKDW DQWV ZDNH XST

7KH YHUEDO DQG YLVXDO LQYHQWLYHQHVV RI 5RJHU\

UHJLRQDO IROORZLQJ DQG KDG D ZLGHU FLUFXODWLRC
%DUQVOH\ SULQWHUV LQFOXGLQJ - 5D\ GHVFULEHG D
E\ LW ZDV SXEOLVKHG E\ $OLFH 0DQQ LQ /HHGV EH
DGYHUWLVLQJ DQG VKRZHG VLJQV RI VHHXDQU @VDIDG H
JRZNVY $QQXBOFUHGLWHG SXEOLVKHUV LQ ODQFKHVWH
DOPDQDF ZDV EHLQJ DGYHUWLVHG ZLGHO\ WKURXJKRX
EH DVVHPEOHG WR VKRZ WKDW LW XZDRW RM VQRRQHFBIG WX
<RUNVKLUH FRQVXPSWLRQ WKXV IRXQG PRUH ZLGHVSU

T/LQHV H GHIHQFH RQ %D IDFQVWDDRBNYLMNKY-QXDO« IRBGW \HDU R

JRU H[DPISHOHLYHUSRRO-XQWFXU\FDUULHG D IURQW SiDIHUQGYHEU'
JRDNV- $RQEIRY 6HSWHPEHU WKH VDPH QHZVSDSHU SULQWHG D
BKUHZVEXU\ UHVSRQGLQJ KXPRURXVO\ WR 7R® 7UHEBPEHKWR\OH -V
7KH 3UHVWR@DUDUBE DX H[FH U SMD LWRR /X B RIXAW HIQNIPEHQ 2 Q
WKHUE\ OHBREOIARPHBUHG GOHKR\OH-V 1HZ2 OHW I§ X URV WFIOK 71DFEHOH
RI /RQGRQ LQFOXGHG DQ DGYHUWLVHPHQW IRU RRELRL WK\ D OM-V UL
JUHQFK ([KLELWLRQ E\ 7RP 7UHGGOHKR\OH



e Yoo o e

&+$5/(6 5RIJHUV DOLDV 7RP 7TUHGGOHKR\OH
HVWDEOLVKHG D WHPSODWH IRU WKH <RUNVKLUH
FRPLF DOPDQDF EXW KH KDG IHZ LPLWDWRUYV
XQWLO WKH PLG V 7KH DOPDQDF WD[ KDG
EHHQ ZLWKGUDZQ LQ EXW DGYHUWLVLQJ GXW\
ZDV QRW IXOO\ UHSHDOHG XQWLO DQG D WD]
RQ SDSHU UHPDLQHG XQWLO 8VLQJ WKH OLVW
RI GLDOHFW DOPDQDFV DQG DQQXDOV IXUQLVKHG
DERYH LW FDQ EH VHHQ WKDW WKUHH SXEOLFDWLRQV
DSSHDUHG LQ WKH SHULR|G 7KHUH ZHUH
QLQH GXULQJ WKH V EXW WKH ELJJHVW SHULRG
RI FRQFHQWUDWHG JURZWK ZDV
ZKHQ QLQH SXEOLFDWLRQV FDPH RQ WKH PDUNHMW
ZLWK IRXU QHZ DOPDQDF\Y DQQXDOV LQ WKH ODWWHU
KDOI RI WKH GHFDGH 7KH HQG RI WKH FHQW XU\
VDZ D UDSLG GHROREBV+DUWOH\TV

RQH RI IHZ QLQHWHHQWK [FHQWXU\ <RUNVKLUH

GLDOHFW DOPDQDFV WR VXUXU%H KRYSR WEKGWAH&K FHOQ\
FHQWXU\ DOWKRXJK  vDZ WiKH HERHITRARTH BRurow.
%UDGIRUG RI 20RIE I6QMXE ERUNVKHU
$ZP\QDEZNNLWWHQ E\ :LOOLDP 6DYLOOH XQWLO
KLY GHDWKLUQUMH 7kH SKHQRPHQRQ RI WKH <RUNVKLUH
ODUJHO\ EHORQJV WR ODVW TXDUWHU RI WKH QLQHWH
JURZWK RU HYHQ D ERRP LQ SURGXFWLRQ GXULQJ WK
DZDUHQHVY VHOI FHOHEUDWLRQ DQG FXOWXUDO VHOI
GHFOLQH LQ WKHVH WKLQJVY DW WKH HQG RI WKH FHQV
RI GLDOHFW DOPDQDFV RQ WKH PDUNHW (TXDOO\ LW
LQ GLDOHFW DOPDQDFV ZDV OHVV L QXWWGQW KW K= WML K |
QLQHWHHQWK FHQIWM DN PRUWHE B FXXOWXWHRPPHUFLDO L
7KH DOPDQDFV ZHUH SRSXOLVW DQG FRPPHUFLDO 2 RU
WKH SDVW

7KH SRVW %\ZDWHU DQG 5RJHUV DOPDQDFV ZHUH FR(
'HVW 5LGLQJ O0ODQ\ RI WKH SXEOLFDWLRQV ZHUH LQWH
WUDGH DQG ZULWWHQ LQ D GHQVH GLDOHFW WKDW SU
DQG D ORQJHU OLIH7%$%RWRIGRE [®POPQHHMFOPAHEMREFDY pIwW
UHPHPEUDQFHU WXW RXU RZQ %LVKRS EH WYVWDSSOH
WI{PLOQHUV RY%UDGIRUWKY :ULWWHQ E\ p%LOO RY-DF
HZXQ SHQQ\T DQG SXEOLVKHG E\ :LOOLDP &RRNH RI %U
$sbuw IURP DGYHUWLVHPHQWY WKH HQWLUH DOPDQD

BSXEOLFDWLRQ ZDV VXVSHQGHG GXULQJ WKH )LUVW :RUOG DU

ODQGOHU T$JDLQVW "(QJOLVKQHVVH- +H DOLJQV KLV DUJX
TWKH XQLTXH GRPLQDQFH RI WKH SUHVH QW WIDPMH L QYWY H3X B W HF



WKDW FDQ EH KDUG JRLQJ EXW UHSUHVHQWY DQ DOPR
FXOWXUDO LGHQWLW\

W IXUVW SODLVH OHW PH NRQJUDWHZODLW \X_BYD DNK®\W ADTN

WIVLWWHH] EXUUDK] WDKQV YLOOLGJHV DQG KDPOHWYV WKHI

>SFRPHW@ QXW RQQHH RY DKU LQKDHRNWDIQWG ERIFWYE DV K HGH
$00 FUHDWRUV DQG FRQVXPHUV RI GLDOHFW DOPDQD
BWDQGDUG (QJOLVK :KDWHYHU WKHLU FXVWRPDU\ VSF
GLDOHFW ZRXOG KDYH UHTXLUHG DQ H[WUD GHJUHH RI
GHHPHG ZRUWKZKLOH LQGLFDWHG D QHHG WR FHOHEU
D ZRUOG FORVH WR WKDW Rl WKH UHDGHW [PLXY \& OFRAN |
DVVXPHG WKDW W\SHVHWWHUV + ZKHWKHU WKH\ ZRUN
SHULRGLFDOV ZKLFK LQFOXGHG GLDOHFW PDWHULDO %
RUWKRJUDSK\ 7KH SLRQHHULQJ $EHO %\ZDWHU KDG L
SULQWHUV ZKR FRXOG UHDG DQG W\SHVHW KLV PDWHU

7KH EXUJHRQLQJ SRSXODU OLWHUDU\ FXOWXUH WKD\
DQG +DOLID[ SOD\HG D SDUW LQ DGYDQFLQJ WKH GLDC
E\ -DPHV %XUQOH\ LQ V %UDGIRUG ZHUHRKFRHYBVLEHC
FDWDO\WLF ¢JXUH LQ DOPRVW DOO DVSHFWV RI ODWHI
FXOWXUH DOVR EHFDPH D GLDOHFW DOPDQDF ZULWHU
SURGXFHG ZKDW ZDV SRVVLEO\ WKH PRV VEDIXRGW HVUW U M
6DWFKHO DQG :HVW BKIGAKQ J ($\D\W DIgESHIMXUGVE HLUH WPV 6 D W
ZULWWHQ LQ GLDOHFW DQG VWDQGDUG (QJD WKKH L&U D&
SUHIDFHV ZULWWHQ LQ D IRUP RI SURVH ZLWK LQWHUC
nJDUODQG RI VRQJV GLDOHFWLFDO WR NHHS XS WKH \
EDQTXHW DQG VSHFWDFOHT

7KH IROORZLQJ \HDU KH DPSOL¢{HG RQ WKLV PDNLQ.
GLDOHFW FRXOG VNLS WR WKH PDWHULDO LQ 6WDQGD!
KLV UHDGHUV WKDW D VHQVH RI <RUNVKLUHQHVV ZDV

, ORYH RXU JUHDW FRXQW\ LWV ZRUWK DQG LWV ERXQW\ DQG
6D[RQ ULQJ DQG WKRVH VRXQGV WKDW \Z UMD EK LRIIWIKOLY WBKE
,9YH SHUPLWWHG P\ SHQ WR JLYH VHYHUDO VWUD\ LOOXVWUDMW
ZLOO VFDQ WKH UXGH SLHFHV ZLWK SDWLHQFH I KH FDQQRW
ZLOO GLVFHUQ WKH ODQJXDJH WKDW KH KLPVHOI IDQFLHV DQ((
SOHDVXUH KH JUHDWO\ HQKDQFHV

'"HVSLWH KLV HQWKXVLDVP IRU ZULWLQJ LQ <RUNVKLUF
YHVWLJH RI WKH SDVW WKDW KDG FRQVFLRXVO\ WR EH

(GXFDWLRQ $FW RI ZDV D GHDWK NQHOO IRU GLDOH
VHYHUDO GHFDGHV ZKLFK SHUKDSV VXJJHVWYV WKDW (

JURP WKH SUH®WLD/KIR®RODL]H 2UMDHQRBG :LOOLDP &RRNH
ILFLQXTXVWULBO O0XVH
OLGGOMHHPRRU SEHO %\ZDW H®K HIQ HQ BDIWRIDH FW

Q %XUQOHYKH &R RFANR WBRDQOFNRKQ +DUWOH\-V AUVW V
6WDWHYV

6DXQWHUHU-V 6DWFKHO DQG HVIWGIRGGQ Y $RPDQYDFUHDU
6DXQWHUHU-V 6DWFKHO DQG %\WDG bR GG Q 7 KSFOFPID\Q 26 H D U S
,Q WKH ODWH V -RKQ /H[RZ %UXIl ZDV VWLOO ODPHQWLQJ \



6DXQWHUHUROOGBWH&GHOKH DOPDQDF WHPSODWH ZLW
LQIRUPDWLRQ EXW XVHG WKH IRUPDW LQ VRPHILQJHQ
D OLWRXBUGH WRKHD'WHHP RQWKYV RI 6HSWHPEHU DQG 2F
FDOHQGDU IRU WKH IRUPHU PRQWK KH SODFHV®WDG YH I
7LPHYV 8S DWLOYKHKEBPKODO %UDGIRUG LQGXVWULDOLVW LC
ZHDOWK DQG FRPSODLQLQJ DERXW KLV ZRUNHUV

7KH\ UXQ WKH ZDJHV XS \RX NQRZ

'KHQ WKHUHYV GHPDQG IRU ZRUVWHG SLHFHV
%XW FXWWLQJ GRZQ WKH\ ZRQTYW DOORZ
"KHQ WUDGH GHFUHDVHYV

KRV WKDW QRZ GULYLQJ XS" 9DQJUDYH"
,IYH ERXJKW D 7XUQHU RI KLP 6HHQ LW"
<RX VKDOO 7KH ZRUNLQJ PDQYV D NQDYH
$QG FDQQRW VFUHHQ LW

+H QRZ ZLOO KDYH WR HDW WKH OHHN
$QG OHDUQ WKH OHVVRQV RI KLV IROO\
‘H JR WR ,WDO\ QH[W ZHHN

‘RQIW LW EH MROO\"

2YHU WKH SDJH DGMDFHQW WR WKHZPWRERHWDRHAQAJ
&ERWWIEZKHFK FRQFOXGHYV

, KHG P\ VSUHH EXG WKDW ZRU QRzZW

7R WIVSUHHV pubW ZHQW RQ XS DW PD\VWHU TV
%XG GR WKH\ VWRS HP QDK" ,I RZW

7KH\YYH PRUH VLFK JD\ VWLUYV

+H PDGH KLV SUR¢{¢W DKW RYPH

$QIVLFK DV PH DQY KHDSHG XS EUDVV ODG
%XG QDK KHTG QDZWKHU VSH\N QRU VHH

, | KHTG WR SDVV ODG

,WI{V KDUG PRVW KDUG *RRG *RG :KDWfYV XS"
ODU\ KH] IDLQWHG 7YEDUQV LV FU\LQT

%ULQJ PH VRPH ZRWWHU &RPH ODVV VXS

2K KHDYHQV 6KHTfV G\LQ

7KH SDLUHG SRHPV DUH DQ H[DPSOH RI WKH PDQQHU L
EH XVHG IRU WKH SXUSRVHV RI FRPPHQW DULVLQJ IUR
ODQGVFDSH RI WKH FRXQW\ $EHO %\ZDWHU KDG XVHG
QDWLRQDO PRUDO DQG UHOLJLRXV GHEDWH #KW WZRF |
H%DG 7LPHVY SRHPV DOVR VKRZ WKDW E\ WKH V WK
GHHPHG WR VSHDN LQ D GHUHJLRQDOLVHG XSSHU FOD

“-DPHV %XUQOH\ FRQVFLRXVO\ EOHQG6EXQWBHQED YG a
"-RKQ +DUWOH\ DOWKRXJK KLV UHSXWDWLRQ ZDV SXUH
LW ZDV WKH QRUP IRU <RUNVKLUH DOPDQDFV WR UHVW
DQG WKH FRXQW\ SURGXFHG LWV TXRWLHQW RI FRQYH

TQRZ LQ GLUH VWUDLWV WR KROG LWV RZQ DJDLQVW ERDUG VFKR
'LDOHFW 3RHPV DQG 3URVH E\ 7TKRPBRUEUINDODPBGK RIWRABMQKRZ +LOC

9HUVHYV Rl 1%9DG 7LPHV 8S DW W K6&DXOANWH U HUGW b B W@ WH!
5LGLQJ $OPDOQIUMDGIRUG 7KRPDV %UHDU

9HUVHYV Rl 1%DG 7LPHV 'RZQ DW WKH &RWWDJH - LELG



PDWHULDO DQG GDWD DERX
$VWURORJILFDO DOPDQDFV Z
DOVR HPDQDWHG IURP <RUN
:LOOLDP :DONHU DQG 6RQV
20G ORRUHYV 1DWLRQDIWRWD
WKH V XQWLO ZHOO LQWR
2QH <RUNVKLUH DOPDQDF PL
IURP D KLIKO\ FRQYHQWLRQ
6WDQGDUG (QJOLVK WR RQH
DQG OLQJIJXLVWLFDOO\ XQFR
SXEOLFDRMH-RREGHUGDD®G,O

q

.

VO RFDO PXQLFLSDO
LWK SUHGLFWLYH FR
v KLUH WKH 2WOH\ ¢
XEOLVKHG D YHUVLR
WKHU $OPDQDF

WKH WZHQWLHWK FH
DGH D WUDQVLWLRAQ

DO SXEOLFDWLRQ LQ
RI WKH PRVW ULEDO(
PSURPLVLQJ RI GLDOH
PDQDFN

+

<HDU %RRN RI 8VHD\N LW
ZKHQ ¢UVW LVVXHG LQ
WKDW LW HPDQDWHG IURP
DUHD RI SBDWHOH\ %ULGJH
SXEOLFDWLRQ WKH DOPDQ

WIMWOHG
DV DOVR XQXVXDO L(
KH HVVHQWLDOO\ DJJ|
LWV IRXUWK \HDU R

11D L
QW H C
UpP

0 RI

QW X |

1FW

X 0O D

)

PRVWO\ LQ 6WDQGDUG (QJOLMERGEX WX WWRUGK HWEBHD HE PI¢-LDP

7KH 1LGGHUGDOH 20LPLQDF
.DOHQGDU IRY
ZDV LQ GLDOHFW DQG LQ

Lo VA EBR G TN

LW ZDV DQQRXQFHG

QG 3UR)
HHQKRZ
PRVW RI WK HFRVQWWRQ WEUDU! 8QLYHUVLW

WKD\

pDOO WITORWYV FXPSLOHG FRPSRVHG VNUHZHG XS DC
7KLV ZDV WKH SVHXGRQ\P RI 7TKRPDM@ONVRREMW LPHYV
GXEEHG p7KH OLQHUYDPBRFEHVFHQGHG IURP VHYHUDO Jt

DQG IROORZHG WKH WUDGH
FODVV RI

KLPVHOI

ZKLFK UHQGHUYV
GLDOHFW ZULWHUV DOWKRXJK WKH RFFXSD\

ZDV WKDW PLQHUV ZRXOG EDUJDLQ ZLWK DIJHQWYV |IRU

WKHLU RZQ DFFRXQW 7KHUHIRUH

%XUQOH\ DQG +DUWOH\
OLWHUDU\ FDUHHU

%ODFNDK LQ FRPPF
ZDV HVVHQWLDOO\ VHOI HPSO
,W ZDV RQO\ ZKHQ WKH SULFH RI O

KLV IDPLO\ PLJUDWHG WR /HHGV WIRGGHHRING D Q B PREOWHBE Q

SXEOLFDWLRQ LW KDG FODLPHG D FLUFXODWLRQ RI

EH

LW FDUULHG D YBYU RZBDMWRBRODWKIHOI WKDW WKH DOPI
RI WKH UDFLHVW DQG >PRVW@ DD WK BEORWWXRRY BRKE

FODLPLQJ WKDW LW FRQWDL

QHG

«PDWWHU WD VXWH DOO &0DVVHV WD EBWXQ DWZHHQ & KROZAEG
LY&RUQZDOO DQY -RQQ\ *URDWYV LY 6FRWODQG + WKH JUDYH W

WKH XQZDVKTIG + WKH IDOOLEOH WKH LQIDOOLEOH
WKH WHHWROODHU WKH EHHU GULQNHU

WKH
F F

WHP S

%ODFNDK LQVSLUHG E\ &KDUOHV 5RJHUV FDUULHG SL

+LV DQWKRORRGGIW DRBKIRHPY LQ WKH 1L &G MY GD\OAU LIEIHIBH W\R

17 %ODFNDK D :RUNLQJ OLQHU -

JRU DQ RXWOLQH RI %ODFNDK:V OLIH 'DRGCHMW BRHPWHB Q&UXUIR

7TKRPDV %ODFNDK RI *UHHQKRZ +L

oo

1LGGHUGLOO 20PLQDF DQ: ,YYHBDWRGOHYV %DQBQIEDU 7TRRIUSH



WKH SUHGLFWLYH SUHWHQVLRQV RI WKH DOVGHWRERA ®J 1CHH
WKH FDOHQGDU JULG OD\RXW %ODFNDK PXVFOHG WKL
WKH HGLWRULDO VSDFH DGMDFHQW WR WKH PRQWKYV |
FRQWLQXRXVY SRHP DERXW WKH DQWLFV RI D SDLU RI 1
6RJJ 7KH QDPHV RI WKH FKXUFK IHVWLYDOV DV WKH\ F
LOWHUSRODWHG LQWR WKLY QDUUDWLYH
7TKHLGGHUGLOZDOP BRAEBNVKHG LQ 3DWHOH\ %ULGJH E
WKH FRPSRVHU DQG DXWKRU RI K\PQV /DQIG-W K&D ) 6 W\ K
'R[RORJLHV &KDQWW PREVB\EIHOPVVXPHG WKDW KLV FRI
URGH KLV UHOLJLRVLW\ DQG KH UHFRJQLVHG WKH VDO
ZULWWHQ E\ D ORFDO SRHW %\ WKH ODWH V. WKH C
FUD]JH LQ <RUNVKLUH D GH¢{¢QLQJ IHDWXUH RI WKH FRX
WLPH WKH FDUHHU Rl -RKQ +DUWOH\ ZDV XQGHUZD\

‘+(1 -RKQ +DUWOH\ JDYH D UHFLWDWLRQ DW 6LRQ 6FKF
UHSRUWHU SURYLGHG D GHVFULSWLRQ RI KLVORQDWKH
JRDWHH EHDUG DQG PVRPHZKDW DTXLOLQHY IHDWXUH\
+DUWHOBI\ PLJAUMQ ZKLFK KH ZDV VKRZQ WR KDYH KDG L
DSSHDUDQFH ,W LV VXUSULVLQJ W

ZHQW RQ WR VWDWH WKDW +DUWOH

LVRPHKRZ W\SLFDO RI WKKN : HD/AW VB K

PRVW ZLGHO\ UHDG <RUNVKLUH GLE

VIPERO Rl WKH FRXQW\JV SRSXOL\

WR KDYH D VSHFLDO LQVLJKW LQ\

FRQGLWLRQV RI WKH ZRUNLQJ DC

RI WKH :HVW 5LGLQJ 7KLV LV GH

+DUWOH\ VSHQW D ODUJH SURSR

IURP <RUNVKLUH ZRUNLQJ ZLWK

VXFFHVV DW D ZLGH UDQJH RI R

DUWLVWLF GLPHQVLRQ LQFOXG!

DQG XSKROVWHU\ GHVLJQ +H Ol

&KHVKLUH IURP WKH ODWH v

DQG VSHQW WZR SHULRGV LQ

&DQDGD LQ WKH HDUO\ V DQG |

LQ WKH 8QLWHG 6WDWHV KDYLQJ

FDUSHW DQG XSKROVWHU\ EXVLQH"

EDQN IDLOXUH IRUFHG KLP KRPH W

7KH <RUNVKLQBPDIQO OXVWUDWH (

JLIXUHRKQ +DUWOH\ IURPDIUWOH\ EHVWRZHG D GXDO LGH
&ORFN $O BXYHANNVLVHPHQW
IRU KLV UHFLWDWLRQV

1$ FKDW ZLWK W KH RAENQECHRUDRD AM{-H X D U GHILH EH U



DV D u<RUNVKLUH «DQWBOH\VZBIWVERUQ LQ +DOLID[ LQ
PHUFKDQW $IWHU VFKRRO DW 3DUN 30DFH $FDGHP\ KF
ZRUVWHG (UP $UWLVWLF VNLOOV JDLQHG E\ +DUWOH\
KLV SXEOLFDWLRQV ,Q KLV HDUO\ WZHQWLHV +DUWO!
JDWKHULQJ Rl OLWHUDU\ DQG DUWLVWLF W\SHV ,Q RU
DQG KDYLQJ EHHQ LQAXHQFHG E\ WKH /DQFDVKLUH GLI
KLV VHQWLPHQWDO SRWPWH %R EENG TPRPPW QWS XEOLVK
EURDGVLGH ,W ZDV D ORFDO EHVWVHOOHU DQG ODWH

,Q KH ZDV DVNHG WR WDNH RYHU DV WKH DXWKRU
KDW VHOOHU &KDUOHYV :L O WDQ WKDHE BH OX & RMRD B X E O D\
LQ WDQGHP ZLWK WKDW RI UHFLWDOLVW IRU ZKLFK KF
IRUWXQH p:LWK WKH H[FHSWLRQ RI &KDUOHV 'LEFNHQV
-RKQ +DUWOH\ DW UHDGLQJ KLV RZQ ZULWLQJV  DFFR
EURFKXUH IRU +DUKHO&R\N Y RDGHNPRYH TXDOL:HG SUDL'
RI WKH YDJDULHV RI +DUWOH\YV FDUHHU GHVFULELQJ
LEWUXWYV KLV KRXU Rl OHLVXUH ZHOO +HHGOHVV RI D

'LWK RQO\ D VKRUW EUHDN LQ W K&OHRIFBIO$S O R QY DHNJ W
KLV GHDWK DQG DOVR SURGXFHG VRPH p<RUNVKLUH
DQG LQ FROOHFWLRQV 7KHUH ZHUH D Q¥RAURND/RILHY /RU L
<RUNVKLUBGBWMWYKMUBXGGLQRYHOODV IHDWXULQJ WK
VWRFN FKDUDFWHU D %UDGIRUG ZHDYHU QDPHG 6DPP
0DOO\ 7KHUH ZHUH DORRGS Y B MK DWW XR K NDWK L7UH \& K U
ODUJH ERG\ Rl ZRUN ZDV PRVWO\ SXEOLVKHG EHWZHHC
RI :DNH,HOG RULJLQDOO\ D +DOLID[ ¢UP ZKLFRFDNOVR
$OPDQDNG PXFK RI LW UHPDLQHG LQ SULQW IRU VHYH
LQ WKH %UDGIRUG ¢UP :DWPRXJKV ZKLFK KDG OR(
SXEOLFDWLRQ&WRBRMGRYHUVWKHG PXFK Rl +DUWOH\TV |
UHPDLQHG DYDLODEOH ZHOO LQWR WKH WZHQWLHWK F
OLWHUDU\ DSSUDLVDO

+DUWOH\TV SUROLLF ZULWLQJ EURXJKW KLP QR ¢QDC
FRS\ULJKW RI VRPH RI KLV HDUOLHU ZRUN WR LWV SXE
WKH VDOH RI WKUHHSHQQ\ DOPDQDFV KRZHYHU ZLGHC
ODVW \HDUV RI KLV OLIH LQ SRYHUW\ ,Q WKH HC
HQWUHSUHQHXU &KDUOHV ) JRUVKDZ RUFKHVWUDWHG
SHQVLRQ IRU +DUWOH\ 7KH DWWHPSW IDLOHG EXW W|
QXPEHU RI UHJLRQDO HVWDEOLVKPHQW ¢JXUHV GLYLC
3DUOLDPHQW XQLYHUVLW\ SURIHVVRUV HDAHQ VWHUV

T3LFWXUH 3HWVR GBSOLWLHYV -

':LOVRQ FRQGXFWHG KLV EXVLQHVV LQ SUHPLVHV RQ &RUQ 0D
FORFHWH +DOLID[ 2ULJLQDO ,00 X PVQIDW B B V&BDRFWDRMHMDAPF N LQL\
HGLWHG E\ -DPHV %0ODQG $ORQJVLGH ORFDO LQIRUPDWLRQ DQG
ZULWWHQ LQ 6WDQGDUG (QJOLVK DOOIRBEKERK WU Q BRXRQWRKD}

$QRQ EURFKXUHIMQ@WLWIOGPGEGDUWOH\ 7KH ORVW )DPRXV <RUNYV
%UDGIRUG :DWPRXJK Q G

T3LFWXUH 3HKWOVR GBULWLHYV -



DFFRXQWDQWY +DOLID[ DQG %UDGIRUG JHCRVWOINRHQH S
6RFLHW\

7KH IDFW WKDW +DUWOH\ ZzDV D IUHHPDVRQ PLJKW KI
VXSSRUW = & ) )RUVKDZ ZzDV D SURPLQHQW PDVRQ VF
RI )UHHPDVRQU\ + EXW WKHUH ZDV DOVR RO HREMHNBW D
<RUNVKLUH UHJLRQDO FXOWXUH VKRXOG QRW EH OHW
EDGO\ RQ WKH FRXQW\ 6XEVWDQWLDO VXPV RI PRQH\
-DPHV % XUQOH\ VXPPHG XS WKLV VHQVH RI UHJRRQDOL
-RKQ +DUWOH\|V 6DNH

&RPH ODGV OHWY{V JLYH D KHOSLQJ KDQG

7R -RKQ ROG -RKQ RYT WT &0ORFN

+HTV EHDWHQ GRZQ WR OLIHfV URXJK VWUDQG
/HW{V VKLHOG KLP IURP LWV VKRFN

JRU <RUNVKLUH FUHGLWYfV VDNH OHW{YV VHH
+LP WKURXJK WKLV ¢QDO ODS

/IHWTV FKHHU KLP XS DQY VHW KLP IUHH

JURP SRYHUW\TV PLVKDS

<RXU PLWHV VHQG LQ \RXU VKLOOLQJV SRXQGV
'RQTW IDOWHU , LPSORUH

JRU -RKQ KDV SDVVHG OLIHTV ¢(JKWLQJ ERXQGYV
+LV \HDUV DUH VHYHQW)\ IRXU

JRU ROG WLPHV VDNH IRU WLPHV WKDW OLYH
JRU <RUNVKLUHYVY JRRG ROG QDPH

/HW XV LQ KHDUW\ FRQFHUW JLYH

7KLV JXHUGRQ WR KLV IDPH

<RUNVKLUH VR ZHDOWK\ DQG VR JUHDW
2] <RUNVKLUH JHQLXV SURXG

&DQTW OHDYH KHU SRHW WR WKLV IDWH
21 ZDQW DQG FDUH DQG FORXG

6R OLWWOH FDQ VR PXFK DVVXDJH

2K KHOS IULHQGV HUH KHTV JRQH

'LWK FRPIRUW OHW XV FURZQ WKH DJH
2] GHDU ROG JRRG ROG -RKQ

6R KHUHYV P\ RITHULQJ KHUHYV P\ FDOO

/HW DOO Rl <RUNVKLUH ELUWK

SHVSRQG ZLWK WULEXWH JUHDW DQG VPDOO

7R KRQRXU <RUNVKLUH ZRUWK
7KHUH DUH VHYHUDO VKRUW EL RIRD KREDMOHPISRWB K H \
KDYH DSSUDLVHG KLV UROH LQ WKH UHJLRQDO DXWR

WKH ODWH QLQHWRHH @WK BHQ®RUNY RI WKH SUHVHQW

,Q &KDUOHV JRKRUMKIDEOH\ 3RHW DQG $¥WPRBURBQ $TSFRUHFWRG
VRQ SsS

JURP -DPHV %XUQOH\ T)RU -RKQ +DUWBRH<RDNMKLUG SRBIW Y
%UDGIRUG )RUVKDZ Ss

,Q DGGLWLRQ WR QHZVSDSHU DUWLFOHYV DOUHDGERKQWDH® OHR
3RHW DQG $XWKRU $Q $DDOHFREDWILFRXOQ GVDMOIRQVQR! 7KH <RUN
6RFLHWUW ;;;; 9RO 9, Ss -+ DGGLQJWRQ f(+RIKEGHQUW
%ULGJH 7LRAWREHU DQRQ EURVF KA URKHDWLWOBIB. 7KH ORVW
'LDOHFW :ULWH® RD ®IRQGLPHWPRXJK Q G -RKQ $ +DUJUHDYHV ¢
2[IRUG 'LFWLRQDU\ RI 1DRWMRRIED Q@ [¥RRG BMIK\HUVLW\ 3UHVV >
FRP YLHZ DUWLFOH DFFHVVHG 1RYHPEHU @

JRU H[DPSOH :DONHU 9970\ 1DWLYH 7ZDQJ-- 1>WKHEGWVYWOHD®I @
SS -RWPH.RQV RI WAKHD SWRIZIOH DQG ,Q60W RFIHEK LJEH 5HILR



PXFK +DUWOH\TV SRSXODU DQG ZLGHO\ GLVVHPLQDWH!¢
<RUNVKLUHYV UHIJLRQDO LGHQWLW\

+DUWOH\ IUHTXHQWO\ H[SUHVVHG SULGH LQ <RUNVKIL
PRUH H[WUDYDJRQWBN YWXBERPPRD 7KLV ZRXOG KDY
WRZDUGYV WKH HQG RI +DUWOH\YVY UHVLGHQFH LQ WKH
JURZ HYHQ IRQGHU

%RQQ\ <RUNVKHU +RZ DZ ORYH WKHH
+DUG DQG UXJJHG WKR WK\ IDFH LV
7KHUYV D KRQHVW DLU DEDDW WKL

$Z QHTHU ¢QG LY RWKHU SODFHYV

7KHUYV D PHZVLF LT WKL OLQJR

6SUHDGV D FKDUP RTHU KLOO DQ YDOOH\
$V D GURS RY <RUNVKLUH VWLQJR

:DUPV DQG FKHHUV D ERG\{V EDOO\
7KHUHTV QR SRRDVLHV uDW VPHOO VZHHWHU
1RU WK\ PRGHVW PRRUODQG EORVVRP

7KT YLROHWIV HTHQ QHYHU VKRQH DJKW EUHHWHU
1RU RQ WK\ JUHHQ PRVV\ ERVRP
+LOOVLGHY GHFNW ZLY SXUSOH KHDWKHU
*XDUG WK\ GDOHV ZKHUH SOHQW\ GZHOOLQ
+DQG LQ KDQG ZLY 3HDFH WRJHWKHU
7DOHV RY VZHHW FRQWHQWPHQW WHOOLQJ
2Q WKH VFUROO RI IDPH DQ *ORU\

1DPHV RY <RUNVKLUH KHURHV JOLVWHDQ
+LVWRU\ WHOOV QR JUDQGHU VWRRDU\

$Q LW WKULOOV PH DV DZ OLVWHQ

<RXQJ PHQ EOHVW ZLf EUDLQ DQ PXVFOH
6ZDUP LYYLOODJH WDDQ DQ FLW\

1DK DV WKHQ SUHSDUHG WR WXVVOH

‘L WKH EUDYH WKH ZLVH RU ZLWW\

$Q WK\ ODVVHV + IDLWKIXO + SHHUOHVV #
ODWFKOHVV LT WKHU EORRP DQ EHDXW\#
ORGHVW ORYLQ EUDYH DQ IHDUOHVYV
3UDDG RY +RRDP DQ ¢UP WR 'XW\

$ZTYH PHW QRRDQ ,TfRWKHU SODFHYV

&DQ D FDQQHO KROG EHVLGH HP

5LFK LYFKDUPV DQ ZLQQLQ JUDFHYV

$Z VKRXOG NQRZ EHFRVV DZfYH WULHG HP

7KH SRHP £ ZLWK D URJXLVK SD\ RIl OLQH WKDW ZDV R
VHYHUDO NH\ ZRUGV DQG SKUDVHV WKDW KDG EHHQ FF
MHKRQHVWY DQG pIHDUOHVVY 7KH \RXQJ PHQ SRVVHVYV |
WXVVOH SK\VLFDOO\ DQG YHUEDOO\ ZLWK VXSHUFLOLR
LV LQ LWV KLOOV YDOOH\V DQG KHDWKHU ,Q FRPPRQ
+DUWOH\ FRXOG ¢QG OLWWOH RU QRWKLQJ WR DGPLUF
WRXULVW JXLGH WR KLV KRPH WRZQ KH ZURWH WKDW

FOLPELQY WKYf KLOO \RX PD\ VHH D ORW RI )DFWRULHV FORLVH
JURZ ROG DQYT D ORQJ zD\ Lp WK GLVWDQFH PD\ EH VHHQ D OR'
PD\ KHDU PRRU VFUHDPLQY IDFWRU\ ZKLVWOHY QRU ZRG PDN D

%HORQJLQJ LQ %ULWLVRQWIRQL BUDHJIHU FKDSWHU 7KH PR
+DUWOH\:-V ZRUN LV -RKQ :DTGGEL @HVRQR)IH-DRMAQEIHHD UKMBDYHWU VJIL O O

JURP -RKQ +DUWOH\ T%RIQQUEkRUNN® L&HR ANQIBOPDDENLILFKR O
S

-RKQ +D/KWCQHALILQDO &ORFNBOPIDODE®VRQ s



,Q KLV GLDOHFW SRHPV H[SUHVVLQJ <RUNVKLUH H[FHS
VPXJ VHOI UHJDUG %XW KH ZDV RIWHQ JHQWO\ VXEYH
30DLQ %OXQW <RUNVKLUHPDQ ZKR PHD:BW @ HKHO HWYRIK
FKDUDFWHU *ULPHV YLVLWHG 3DULV KH FRPPHQWHG W

«"WKHUfV RQH WKLQJ pDW DZ GRRDQW EHOLHYH RQ\ )UHQFKPDQ
ZL KLV KDQGV LQ KLV SRFNHWV OLNH D WKRURXJKEUHG <RUNVK
ER[HV DQY KDPSHUV RY WKHU ULJ VLFK ORDGV DV D <RUNVKHU
IRWFKHG D KRUVH DQY FDUW WULS DZD\ DV LI WKH\YG VRPHZKF

$ OLIJKW KHDUWHG SRHP RI LV DORWKHU VXPPDWLR
KLQW RI VHOI PRFNHU\ FDQ EH GHWHFWHG EHKLQG WK

$ZP D URRDPLQ UROOLFNLQY <RUNVKHU ODG
$Z WDN WKLQJV DV WKH\ FRPH

$Q WKR PL EDUJDLQV WXUQ pDJKW EDG
<RT0O0 QHYHU ¢QG PH JOXP

$ZTYH MR\V uDW WKH\ QHHU NQRZ QRZW RQ
$QY ZKHQ WKH\ WKLQN PH VDG

$ZP RPPRVW ¢W WR VSOLW ZLYT IXQ

)RU DZP D <RUNVKHU ODG

$Z ORYH PL ODVV DZ ORYH P\ JODVV

$Z ORYH DOO KRQHVW PHQ

,WIV WUXH WKH\JYUH UDWKHU VFDUFH EXW VWLOO
2Q0H WXUQV XS QDK DQG WKHQ

$Z ORYH WR JULS WKHU KRQHVW KDQG

7KR LWV DV KDUG DV KRUQ

)RU DZP WKHU PDWH ZKDWYJHU WKHU VWDWH

| WKH\fUH EXW <RUNVKHU ERUQ

'"HVSLWH VXFK VHQWLPHQWY -RKQ +DUWOH\:V SRSXOL
<RUNVKLUH SDWULRWLVP WKDQ RQ KLV UXHIXOO\ KXPR
IRU ZRUNLQJ FODVV DQG ORZHU PLGGOH FODVYV SHRSO
/ILEHUDO LQ KLV SRODWQFWYW FONVSGHERMNVHG WR WKH C
+DOLID[ /LEHUDO 03 -DPHVY 6WDQVAHOG YDV D VPDOO W
WDOHQWY DQG FRQVLVWHQF\ VR PDUNHGO\ GLVSOD\HC
P\ QDWLYH WRZQ L@ IZWUOD DWBEWY UDGLFDOLVP SUREI
03 7KHUH DUH PDQ\ HIDPSOHV LQ KLV ZULWLQJV RI LQ
KLV %UDGIRUG ZHDYHU 6DPP\ZHOO *ULPHV ZLWQHVVHYV
LV PRYHG WR XWWHU D VKRUW SRHP

$Z FDQIW WHOO ZK\ D FKLOG pubWf{V ERUQ

7R ORUG RU ODG\ WKDW

6KRXOG EH VRRD ZRUVKLSSYG ZRO WKH\ VFRUQ
$ SRRU PDQYVY OLWWOH EUDW

$Z FDQIW WHOO ZK\ D ZRUNLQY PDQ
6KRXOG ZHDU KLV OLIH DzZD\

‘RO PDLVWHUVY JUDVS DW DOO WKH\ FDQ
$QY JUXGJIH D FKDS KLV SD\

-RKQ +DUWOHKH3UHIDIFHD O & ORF N BXOHPADENLILFKROVRQ

-RKQ +DsBHW@/W\ LBDMWANOG 1LFKROVRQ S
-RKQ +DUWOHKH32HIDIFHD O & ORF N:BOHPAODENILFKROVRQ
-RKQ +D0DWQO B\ 6/RIQSGRQ : 1LFKROVRQ 7KLV ERRN LV D

VWLOWHG 6WDQGDUG (QJOLVK ZLWK OLWWOH RU QR VHQVH RI UF
“RKQ +DBIWM@/W\ L-/XQGXQ $ <RUNVKLDHMWMAG & G7HIL FK\R/O VEDRS >



2Q RFFDVERPOQRFNEKBPWYBEBBN ZRXOG PDNH EDUEHG FODV'
HGLWLRQ IRU WKH PRQWK RI 6HSWHPEHU FRPPHQWYV
WKLV LV WKIWLHP ZKHQ H)RUWXQHTV )DYRXUHG IHZT HQMR\ WK
EXW DW WKLV GD\ LWV QREEXW JHQWOHPHQ DQY JDPH NHHSH
ZKDW WKH\ GR VKRRLW VHOGRP ¢QGV LWV ZD\ RQ WR D SRRU P
+DUWOH\TV OLWHUDU\ FDUHHU KDG %EHWR DDKIHKKHG E'
GHVFULEHG DQ HQFRXQWHU ZLWK WZRKWVRIFHHOW. G U MRAL
LQ KLV F RROMFRHRZDNG GLURIIHQ WR '"HDWKY ZKLFK '
IDFWRU\ ZRUNHUV ZKR EHLQJ ODWH IRU ZRUN DUH UH
LQ D VQRZVWRUP RXWVLGH WKH IDFWRU\ JDWHV $0OWK
+DUWOH\TV SROLWLFDO DPELYDOHQFH HPHUJHV DW WHK
WR EH WKDW FKLOGUHQ VKRXOG QRW EH UHTXLUHG WE
QDUUDWRU RI WKH WDOH +*+ WROG DW D &KULVWPDV SD
QRW EH ZURQJ WR UHTXLUH WKHP WR GR VR EXW LW Z|
HPSOR\HUV WR DPHOLRUDWH WKH KDUGQHVV RI WKHLL
SXQFWXDOLW\ WKH\ ZRXOG SURYLGH VRPH VKHOWHU |
IDLO WR DUULYH LQ WLPRAKRWYRAMWHQHRAHGPY\DVIRRG H[D
QDWXUH RI +DUWOH\TV 6WB EFHFDE H@ GRVK SPRDN VLR
FRPPLWWHG SHUVRQ ZKHQ KH ZURWH LQ <RUNVKLUH G
'HVSLWH KLV GHGLFDWLRQ WR WKH ORFDO 03 +DlI
WKH 3DUOLDPHQWDU\ VA\VWHP HYHQ DIWHU WKH H[WHC
DQ HLIKBRYHBURH +DWKXIFERH\RQFOXGHYV

$Q WKHUTV RQH PDWWHU PRRU uDW DZ FDQQRW EXW F
JRU LW SRLQWYV DJKW D PRUDO uDW VKRXOGQYIW EH Pl
&DQIW \R VHH KDY WKH\ XVH LYYHU\ DLG DQ LQYHQWL
7R JULQG GDDQ \RU ZHDJH ZKHQ \R FDQQRW UHVLVW"
.l \RY VWULNH WKH\ GRRDQfW FDUH IRU \RU IRUFHG W
<RUH QHW DEOH WR OLYH LI WKH\ VWRS RII \RU SD\

'LOO LW EULQJ ZRUNLQ PHQ WR WKHU VHQVHV DZ ZRQ
7KDWJV D QRRDWLRQ DZ JDLQHG DV DZ ZHQW LQ PL ZIL

6RPH DUH OXNNLQ IRU KHOS WR *ODGVWRQH RU 'L]]\

$Q SLQQLQJ WKHU IDLWK WR SHW SDUOLDPHQW PHQ

%XW WR IHLJKW WKHU RZQ EDWWOHV NHHSV WKHP DO
$Q LI KHOSYV ZKDW ZH ZDQW ZH PXVW ORRN WR XVVHC
.l ZHYUH EOHVVHG ZLY JRRLG KHDOWK DQY KDYH EUDL
$QT NHHS D EUDYH KHDUW ZH VKDOO \HW ZLQ WKH GD
$QT EH VWURQJHU DQ ZLVHU IRU KDYLQ WKLV WXVVOH
7KDWJV D QRRDWLRQ DZ JDLQHG DV DZ ZHQW RQ PL ZI

7KH p(WXVVOHY UHIHUUHG WR D VHOI VXI¢{(FLHQW VWU X.

-RKQ +D/KWCQHALILQDO ,00XPLQDWH® WBIORRN GOPDQBFNHY 6RQ
S

-RKQ +DRRWAMKHU BRXGGLYXEOLVKHG HGLWLRQ XVHG KHUH
S

+DUWOH\ ZURWH PRUH PDWHULDO LQ 6WDQGDUG (QJOLYK WKD
DGGLWLRQ WR IDLUO\ I[UHTXHQW SRRPN $QPE/GDIE®E BB G QBB /ILRK V. (
&KULVWP D VK$IQDUXPWH WEHQOIVQ WK BBRPV DQG SMNHAMOIGQ Jl b RKRRUL\HR

WKH QRgHDW@GSROOLQERWRQBENHAHOG 1LFKROVRQ D
URPDQWLF DQG$QEXWMPU HURPHR K HDERRHOBQGLFKROVRQ

9HUVHV VL[ DQG HLJKW 9T6RQJ IRUKHDUWGLILQRB® - ,I0M XRK Q DD H &/
'DNHAHOG : 1LFKROVRQ /RQGRQ 6LPSNLQ ODUVKDOO S



DIJDLQVW HPSOR\HUV DQG WKH XSSHU FODVV +DUWOH!
RI KLV UHFXUUHQW WKHPHYV ZDV WKDW SHRSOH VKRXO
SRHRKW 2T1IDWUNOOHG ZLWK LQGLIJQDWLRQ DW WKH KHD
HFRQRPLF GRZQWXUQ EXW LW FRQFOXGHV ZLWK WKH

« WKH\ vVD\ WKHUH LV 2QH uDW FDQ VHH

$Q KDV SURPLVHG WR JXLGH XV VDIH WKURXJK
6RD DZY00O OLYH RQ LTYKRSHV DQY VXUHOHH
+HY{O0OO ¢QG D FKDS VXPPDW WR GR

+LV pSKLORVRSK\Y ZzDV D PL[WXUH RI SHVVLPLVP DQG \
KRPLOLHYV

$ZYH KHDUG WHOO RY IRZN EHLQ DEOH WR OXN EDFN ZLY SOHD
EHOLHYH LW IRU WKY EHVW OLIH pDW ZRU LYYHU VSHQW ELTPR
QHJOHFWYV DQY PLVWDNHV pDW WKHUYVY EHHQ PRRU UHDVRQ IRL

WKY VDIHVW SODQ LV WR PDNYT WK EHVW Ry WKY SUHVHQW Z
LQGXOJLQYT XQVDUWHG KRRDSSV IRU WKY IXWXUH« 7KLQJV uDW

I \RX ZDQW WR HQMR\ \RXUVHQ \R PXQ EH ZHHO SUHSDUHG IR
RISDWLHQFH D ELW RY IRUEHDUDQFH D OXPS RfLQGXOJHQFH |
SOHDVHGT

Q WK QRN S$OWRQDKINK KH FRQWULEXWHG +DUWOH\"
>L H uZHDYLQJY OHZVLFY XVHG WH[WLOH WUDGH PHWD
ZHIW = WKDW ZRXOG UHVRQDWH ZLWK PXFK RI KLV UHTE
RI UHOLJLRVLW\ *RG LV UHSUHVHQWHG DV D FHOHVWL
IDPLOLDU PHVVDJH Rl VWRLF VHOIl UHOLDQFH

.| ZDUS FRPHV WKURR +HDYHQ WKY ZHIWYV IDDQG
7R ¢QLVK D SLHFH ZHYHU FRPSHOOYG WR KD ERRDV
7Ky ZDUSV UHLJKW EXW LI WKJZHIW VKRXOG EH ID
1RD ZDLYHU LYWKY ZRUOG FDQ SURGXFH D JRRLG F
7KHQ OHW XV HQGHDYRXU E\ ZRUNLQJ DQY VWULYL
7R ¢QLVK DZU SLHFH VRYV QRD IDXOW FDQ EH IXQ
$Q7 WKHQ LYUHWXUQ IRU DZU SDLQV DQY FRQWULY
7Ky WDNHU LQJOO UHZDUG XV DQG ZKLVSHU ZHOO ¢
&+2586

&OLQN D FODQN FOLQN D FODQN

'RUNLQJ ZLWKDDW D WKDQN

0D\ EH DZU IRUWXQH LI VRD QLYYHU PLQG LW
BWULYLQJ WR GR DZU EHVW

‘H VKDOO EH UHLJKW DW ODVW

.| ZH ODFN FRPIRUW QRZ WKHQ ZH VKDOO ¢QG LW

7KH SXUSRVH RI SURYLGLQJ D VHTXHQFH RI +DUWOH\T
D SKLORVRSKHU RI QRWH EXW KH ZDV RQH RI WKH PR\
OLIHWLPH DQG KHOG LQ JUHDW DIIHFWLRQ 7KHUHIRU

DQG SURVH FDQ EH UHJDUGHG DV D FRPSRQHQW RI UH
FRQVWUXFWLYLVW PRGHO ZRXOG VXJIJHVW WKDW KH LI

-RKQ +DUWOH\ AQDO VWWHQ2MD LIBLIGMO 2, OB0UNP-L Q DW HED&®Q RF[N $0
‘DONHU S

-RKQ +DHWQHLILQDO ,00XPLQDWH® MIDRHFOGSOIRLFRRPNRQ
-RKQ +DHWQHLILQDO ,00XPLQDWH® WDRRN GOPD QMBVFNHV
-RKQ +DHWQ@HLILQDO ,00XPLQDWHED®QRFN SOPDQB¥ N :LOVR/(

-RKQ +DUWOH\ T:HKH. @DOHMLEYULILQDO ,00XPLQBWGIG RORFKN
) :DONHU S



JLIXUMBWDQGDUG FRYHU
LOOXVWUDWLRQ IRU -RKQ
&ORFN $OPDQDFN

UHAHFWLRQLVW PRGHO ZRXOG PHDQ WKDW KH PLUURU
KHQ +DUWOH\YV VWRLFLVP LQ WKH IDFH RI DGYHUVLW
LOQMXVWLFH KH FDQ DOPRVW EH WDNHQ DV D SHUVRQL
FHQWXU\ <RUNVKLUH WKDW ZDV JHQHUDOO\ SDVVLYH L
DQG \HW DOVR KRXVHG D WUDGLWLRQ RI UDGLFDOLVP
WKH VHPLQDO ODQQLQJKDP OLOOV VWULNH DQG WKH IF

)520 LWV HDUO\ HGLWLRQV WR 1KMWV &HOQRE N GLAHFIDQMRBHAG F V
VDPH LOOXNVMWUBWIRKVXPHG WR KDYH EHHQ H[HFXWHG
D YLYLG VWXG\ RI D PDQ + SUHVXPHG WR EH WKH DOPL
2Q b ORZHU VWRRO WR WKH ULJKW RI WKH SLFWXUH V|
ZKDW VHHPV WR EH DQ DOPDQDF 2Q D ZDOO EHKLQG
RQO\ YDULDEOH IHDWXUH RI WKH LOOXVWUDWLRQ IRU
\HDU WR SURYLGH D SURGXFW SODFHPHQW IRU ZKLFKH
<RUNVKLROWHBDWHAMVL 2B EFXQYUHQWO\ RQ WKH PDUNHW
2Q WKH ARRU WKHUH LV D ZHDYHUfV VKXWWOH = WKt}
IURP PHGLHYDO UHOLJLRXVY DUW DQG D SRW LV DGMDI
XWHQVLO EXW SRVVLEO\ UHSUHVHQWYVY WKH SRW IRU K|
WKH ZRUVWHG GLVWULFWV E\ KDQG ZRROFRPEHUV DV
E\ PDFKLQHU\ E\ WKH PLG FHQWXU\ EXW KDG EHHQ RI
VLIQL,;FDOHEEBUHVHQFH RI DW OHDVW RQH WUDGH V\PE
WKH SXEOLFDWLRQ DQG WKHUH ZDV DOVR BPROUNVKPHID\
OLWHUDU\ SURGXFWLRQ RI WKH ODWHU QLQHWHHQWK
SURGXFWLRQ -R\FH KDV SRLQWHG RXW WKDW WKH <RL
DPRQJ D PDVV DXGLHQFH pD OLEHUDO LGHD RI SURJUI

6HH % X4UIKQOWHR U\ RI :RRO DQG :RROFRPELQJ




DQG FULWLFDO LGHDOQKMDRWIHRPD B0 W KRHDISENW @ B RRYIDE K|
LOOXVWUDWLRQ LV WKDW WKH ZULWHU LV GXULQJ WK
IDFWRU\ RU GRPHVWLF FRQWH[W + DQG WKLV LV D UHA
FXOWXUH WKDW +DUWOH\ HREHPRSRN $B 60 QR YWKBID W L\R QW;
VHHPHG UHDVRQDEO\ FRQWHPSRUDQHRXV + ZLWK PHPTF
IDLUO\ IUHVK + EXW DV WKH GHFDGHV SDVVHG LW ZRX
QRVWDOJLF IRU DQ HDUOLHU PRGH RI :HVW 5LGLQJ GR

$ cFWLRQDO FKDUDFWHU Z/KR{ EDRFINUHEBPD @ EFEND U O G
ZHDYHU 6DPP\ZHOO *ULPHV PDUULHG WR BUILRPHPL GD¥C
QDUUDWRU RI D VHTXHQFH Rl KXPRURKY IQRYMHODED & U
ZDV WKDW *ULPHV ZRXOG FRQFHLYH WKH XUJH WR WUTL
RXW VRPH SURMHFW VXFK DV YLVLWLQJ WKH 4XHHQ +I
UHFRUGLQJ KLV PLVDGYHQWXUHY LQ WKH IRUP RI OHW
RQ RQH RFFDVLRQ RXW Rl ZRUN EHFDXVHERIW R MDY U
WR WKH IDFW WKDW KH KDV pD SDKQG RU WZRY VR KH
ZRUNLQJ FODVV OLIH DOWKRXJK KLV ZLIH KROGV WKH

*ULPHV ZDV -RKQ +DUWOH\TV H[HPSODU RI D <RUNVKL
KH ZDV QR FDQQ\ PXVFXODU 7\NH ZKR DIWHU LQLWLD<
RU VRXWKHUQHUV *ULPHV FHUWDLQO\ KDG D SXJQDFL
VHOI GHOXVLRQ 2Q KLV WULS WR /RQGRQ KH SDLQWHC
WUXQN FRQ:;GHQW WKDW pLI RQQ\ /IXQGXQHU VDZ WKI
QRRDQ PHOBXRQ KMWIDV VRRQ FRPSOHWHO\ RXW RI KLV
JRQGRQHUV RU E\ D IRUPHU %UDGIRUG FROOHDJXH OR
FDSLWDO 6LPLODUO\ ZKHQ *ULPHV YLVLWHG WKH 86%$
LQJHQLRXV $PHULFDQ ZKR EHIULHQGHG KLP

+DUWOH\ SURYLGHG WKH FRYHU L QIOIX\MBU D @/G FDEDMV IKRF
WKH SLFWXUHV VKRZ WKH OLPLWDWLRQV RI KLV DUWL\
FKDUDFWHU LV VLIQL,FDQW 6DPP\ZHOO *ULPHV LV UD
VRPHWLPHV VSURXWLQJ VWXEEOH RQ KLV FKLQ ZHDUL

-R\FLVQRQV RI WKH 3HRSOH

$ OLVW RI WKH *ULPHV ERRNV SXEOLVKHG E\ 1LFKROVRQ:V
BHHWYV ,- IXQGXQ $ <RUNVKLUHPDQ-:V 7HQ 'D\V- 7ULS
BHHWYV ,- 3DULV 6DPP\ZHOO *ULPHV-V 7ULS ZLWK +LV 20G &KXP %
7K- )UHQFK 2SLQLRQ 2-WK- ([KLELWLRQ +H ODGH 2Y +LVVHQ
BHHWYV ,- %ODFNSRRO )JOHHWZRRG /\WKDP DQG 6RXWKSRUW $V
7KHLU +DOOLG\ 7ULS :L-D )HZ ,QFLGHQWYV DQ- $FFLGHQWYV fDW 2]
BHHWYV ,- <RUNVKLUH DQG /DQFDVKLUH *ULPHV:- &RPLFDO 7ULS IU
*ULPHV:- 9LVLW WR 7K:- 4XHHQ $ 5R\DO 7LPH $PDQJ 5R\DOWLHYV
*ULPHV DQ- 0DOO\-V 7ULS WR (SVRP
*ULPHV ,- 'LVJUDFH
*ULPHV:- 1HZ %XVLQHVV +D\ 7KHDU
*ULPHV- 7ULS WR 7K- 1IRUWK 3RZO
5DDQG $GDDW 7K- 7DDQ E\ 6DPP\ZHOO *ULPHV
6DPP\ZHOO *ULPHV-V 7ULS WR 6FDUEUR-
6DPP\ZHOO *ULPHV DQ +LV :LIH 0DOO\ /DLNLQ-,- /DNHODQG $ +X
+RPH RI )DPRXV 3RHWV (WF (WF

-RKQ +DBBHW@/W\L-/XQGXQ $ <RUNVKL:lII)I-PHFP-I[ﬁ\@i-@'G?H:QlLI]F\K/ROURQ D Q
> @ S



WLPHVY DQG LQYDULDE
XPEUHOOD *ULPHV FD
WKH UHDGHU IRU KLV
FDQ HOLFLW V\PSDWK\
SHUSHWXDO YLFWLP V
LGHDOLVHG <RUNVKLU
JORZ FRQWHPSRUDU\ L
FRXOG EDVN ,Q WKLV
VRPH RI WKH RWKHU p
ZKR IHDWXUHG LQ GLD
VSLQ RIlI SXEOLFDWLR(
- %LFNHUGLNHYV JRUP
%UDD/KH@HDFRQ $OPI
IURP +DOLID[ DQG :LO
%RE 6WXEEV ZKR DSS
RI DOPDQDFV DQG VWHR
%UDGIRUG IURP 7K
SRSXODULW\ Rl VXFK H

OV FOXWFKLQJ DQ

Q EH DGPLUHG E\
SRIJJHGQHVV DQG KH
IRU KLV DOPRVW
WDWXV EXW KH LV QR
HPDQ LQ ZKRVH
JHILRQDO UHDGHUV
KH UHVHPEOHV

7\NHV DEURDG

OHFW DOPDQDFV DQG
DV VXFK $UWKXU
ODHVV 'RRDG\

DQDFN

OLDP 6DYLOHTYV
HDUHG LQ D VHULHV
ULHV SXEOLVKHG LQ
H DSSDUHQW
KDUDFWHUV VXJJHVWYV

D VHOI GHSUHFDWLQJ VWUHDN LQ ODWHU
QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQWXU\
tHVW 5LGLQJ FXOWXUH %LKJLXFUﬁ -FRlﬁgwle/yOVMyﬂV FRYHU LOOX
ZLWK WKH HDUOLHU EDOODG ®RYGUGBINDRWHW WR 7K 4X|

WUDGLWLRQ RI WKH pu<RONVKEGH %LWHY B "o Evr

H %
WKH DELOLW)\ RI 7\NHV WR SXOO D IDVW RQH
ZKHUHYHU WKH\ ZHQW , KDYH VKRZQ KRZ UHDGLO\ WK
VR WKDW WKH\ FRXOG EH WDNHQ DV UHSUHVHQWDWLY
LQGXVWULDO DUHDV ZKLFK ZHUH PRVWO\ SRSXODWHG
DGMDFHQW FRXQWU\VLGH %XW DXWKRUV VXFK DV -RK
PHUF\ RI WKH SHRSOH DQG HFRQRPLF IRUFHV VXUURXC
VWDQGDUG LPDJH RI WKH LQGHSHQGHQW <RUNVKLUHPI
FKDUDFWHUV GR WULXPSK LW LV XVXDOO\ DV D UHVXO
ORZ <RUNVKLUH FXQQLQJ

+DUWOH\TV 6DPP\ZHOO *ULPHV H[HPSOL¢HV WKLV VW
FRQVLVWHQW FKDUDFWHU :LWKLQ VLQJOH QDUUDWLY}
EXIIRRQ WR D SRIWH®M G UM XRHYN VKL UHU DRMHE/ /BBEDYV K Y U
FDQDO WULS IURP /HHGV WR /LYHUSRRO ,W EHFRPHV I
SRLQWY RXW WKH DVVRFLDWLRQV Rl FHUWDLQ SODFH\
RQ ERWK VLGHV Rl WKH FRXQW\ ERUGHU ,W LV DQ LQW
<RUNVKLUH UHJLRQDO OLWHUDU\ FXOWXUH LQ WKH QL
UHFROOHFWLRQ RI %UDGIRUGYTV OLWHUDU\ UHQDLVVDC

:KDW KDSS\ WLPHV WKHU XVHG WR EH LY1%UD RS WKRIZDQWNYL (DG
GUHDP GUHDPV DQY EXLOG KRRDSV DW ZRU QLYYHU URRIHG LQ




PD\ UDLVH D ODVWLQ WHPSOH WR EMHRNGFHQ H:& ZKBIQ M/K$Q Q LGID.

‘KR GRHVQIW UHPHPEHU KHU VZHHW KHDUW WRXFKLQ SRHPV

2EVHURRHWZHQW\ ¢YH \HDUV DJR *LIWHG DV IHZ DUH VEDHVVHG

SHUIHFW ZRPDQ DQY WRGD\ DZ FRQQRW HYHQ ¢QG D FRS\ RI Kt
6XFK SXUSOH SDVVDJHVY VKRZ WKDW +DUWOH\ ZDE GLAH §
FODVV <RUNVKLUH DXGLHQFH SUHSDUHG WR LQFOXGH
UHSHUWRLUH RI UHDGLQJ

7TKH FROQYHQWLRQ RI GHVSDWFKLQJ D <RUNVKLUHPDQ
HOQODEOHG WKH GLDOHFW ZULWHUV DQRKUWNKHKLUHCHD/G/H L
RI FRQWH[W W DOVR HQDEOHV XV WR OHDUQ VRPHWK
FHQWXU\ <RUNVKLUH DQG WKH FRXQWU\YVY SROLWLFDO
UHJLRQ DQG UR\DOW\ &KDUOHV 5RIJHUV XVHG KLV DOW
ZRXOG RFFDVLRQDOO\ TXLW 3RJPRRU IRU H[DPSOH WR
VXEVHTXHQW DFFRXQW RI WKLV H[FXUVLRQ EHLQJ uGH
20EHUWY :KHQ 7TUHGGOHKR\OH DUULYHV DW &U\VWDO
IURP ,QGLD &DQDGD DQG HOVHZKHUH EXW ZLWK UHJL
GHWDLOHG GHVFULSWLRQ IRU HIKLELWV IURP 6KHI¢{HO
%DUQVOH\ DQG ODQFKHVWHU

$ORWKHU RI 5RIJHUVTVY VWRFN FKDUDFWHUV ZDV D %L
ZKR L@ DWKIHQVOD )R BMOIQHBOBEDMHTXHQFH RI OHWWHUV
DGYLFH RQ PDUULDJH DQG RWKHU GRPHVWLF PDWWHU
<RUNVKLUHZRPDQ DGGUHVVLQJ 9LFWRULD LQ VXFK WH!
HVSHFLDOO\ ZKHQ ODOO\ EHJLQV WR DVVORXGCIDYPY®EHL
WKLV LV UHFLSURFDWHG

<RO XQGHUVWDQG DW ZH GRDQW OLYH LW VDPH KDXVH DW ZH C

\RU OHWWHU OLVWUHVV 0DOO\ 0XI¢QGRDI MXVW UDDQG -RQQ\

PHQVKDQ LW OHWWHU KD WKHP OLWWOH FDSV DQ WKLQJV ¢W K
$W ¢UVW JODQFH LW PLJKW VHHP WKDW WKH OgVH PD
OXI¢QGRDIY OHWWHUYV ZDV LOWHQGHG DV D VDWLUH ¥
WKH GHYLFH ZDV DFWXDOO\ WR HQDEOH 5RJHUV WR HJ
LQ ODOO\YfV OHWWHU WR 4XHHQ 9LFWRULD RQ WKH VXE

KD ZLU DOO RQH VDPH D] DQXWKHU LWYTV WUXH DV IDU DV AH

AXHHQYTV SXW RYYHU XV ZH RZW WD ORRN XS WR DP DQ IHHO ¢

IRU WKDJK PD\ GHSHQG RQYW LI LW ZRUUDQW VRD ZH ELYW VLD
,Q WKH DOPDQDF IRU ODOO\ ZzZDV SUHGLFWDEO\ HQ\
FUHDWHG p'XNH D <RUNVKHUYT DQG ZKHQ WKH 4XHHQ Y|
HOQOWKXVLDVWLF DQG UHVSHFWIXO DFFRXQW RI WKH HY

LW ZRU D EULOOLDQW DIIDLU RY ZKLFK QRW HJVKDFNWO\ /H
WKD\ GR HD]H QRW D WZLQNOLQ RY D GDDKW DQ DO EH UHPHP
<RUNVKHU VXEMHFNWV WD WIHQG D WKHU GD\V

“RKQ +DBBMW@/W\ L- <RUNVKL U BBEHD®® FDVKLRIBIV R Q S

7RP 7TUHGGOHKR\OH-V 7ULS WD /XQQDQ WD VHH 3D[WRQ:V *UHD)
%DLUQVOD )RDNV-$QQXDO«

JELG S

JELG S



,Q KADMLUQVOD )RDWKH® BRIRXIMHO 5RIHUV XVHG GHPRWLF
TXLQWHVVHQWLDOO\ 7TRU\ VHQVH RI DOOLDQFH EHWZH]
WKDW ZDV VHHQ WR EH PXWXDOO\ EHQH¢FLDO $QG WK
Rl <RUNVKLUH UHJLRQDO LGHQWLW\ DQG D VHQVH RI E

-RKQ +DUWOH\YV OLEHUDO VRFLDO DQG SROLWLFDO |
SDWULRWLF DQG LPSHULDOLVWLF VHQWLPHQW 'XULQJ
HOQOFRXQWHUV D VWDWXH RI SDOPHUVWRQ SURPSWLQJ

7K\ GHHGV ZKHQ KHUH

+DYH PDGH WKHH GHDU

7R LYYHU\ (QJOLVKPDQ

$QY JUDWHIXO KHDUWV
ORRDU IDPH LPSDUWYV

1RU EURQ]H DQYT JUDQLWH FDQ

/IDWHU DIWHU *ULPHV VHHV WKH 4XHHQ LQ SURFHVVLR

« VKRR MXVW ORRNHG OLNH ZKDW VKRR LV RHPARPWYNUKRIGDK B8R

RITWURXEOHY DV ZHHO DV SOHDVXUHV DY pDWYV WDNNHQ WK |

KRQRXUHG EL D QDWLRQ DQYf UHVSHFWHG EL D ZRUOG
$QRWKHU RI *ULPHVYV H[FXUVLRQV zZDV WR 3DULV ZKL
LTWKY ZRUOGYT % XW RQ KLV UHWXUQ ZKHQ KH VHHV W

W ZRU OLNH DV LI LW JDYH PL KHDUW D ELW RY D ¢OOLS DQY D

VKRXOG EUXVW IRU QLYYHU GLG D FKLOG UXQ WR PHHW LWV P

GUDZQ QHDU PLY QDWLYH ODQG
,Q +DUWOH\ KDG *ULPHV SD\LQJ D YLVLW WR WKH ¢
PLVXQGHUVWDQGLQJV JDLQLQJ DQ D X G4RIQNAHK LHHH UITHS
FRQYHUVDWLRQ EHWZHHQ WKH WZR KDV D VDWLULFDO
*ULPHV REVHUYHV p:HHO \R PXQ H[FXVH P\ LJQRUDQFH
ZLY IRZN pDWJV KDG WR DGGOH WKHU EUDVV EHIRRU W
LWYV D YDUU\ ROG IDVKLRHQG ZD\ RY JHWWLQY D OLYL
*ULPHV DQ ROG SDLU RI VSHFWDFOHVODQIGHD EBWNRRYR
DEDDW WKY TXDOLW\ RQ LW IRU LWV EHHQ VHQW KHUH

7KH VHTXHQFH Rl TXRWDWLRQV JLYHQ DERYH GHPRQ
ZRXOG FRQWLQXDOO\ ALS EHWZHHQ UDGLFDO LQGLJQTC
FRQYHQWLRQDOLVHG IRUP RI SDMPH\RIW LAMFA. SFIRHR FPHBR
ZLWK D SRHP LQ 6WDQGDUG (QJOLVK WKDW SDLG ODFK
AXHHQMKH DXWKRU ZKR W\SL¢HG <RUNVKLUH FKDUDFWF
UHDGHUV KDG QR GLI¢(FXOW\ H[SUHVVLQJ FRQGLWLRQTE
FHQWUH OXOWLSOH LGHQWLWLHY ZHUH DV PXFK WKH
SUHVHQW GD\ GHVSLWH WKH H[LVWHQFH RI DQ DVVHU
<RUNVKLUH GLDOHFW DOPDQDF

7KH SROLWLFDO KHWHURJHQHLW\ DQG PXWDELOLW\ F

+DUBBHWY ,-/83QGXQ

,ELG S
-RKQ +DBBHW@/W\ L:BNHAWOG 1LFKROVRQ S
-RKQ +DUWWPHHN - 9LVLW WRNWAH@BHHBRFKROVRQ SS

-RKQ +DUWMRHHN -V 7ULS WRANBMRHOGFOLLFKROVRQ S



FRPSDUHG WR WKDW RI WKH UHJLRQDO FRPLF /REUJLRGI
WKH <RUNWKLGH QRNBBWWHPSW WR FRQFHKDH <RWW VR UU HD
ZDV PRUH VXFFHVVIXO LQ DYRLGLQJ ELDV DOWKRXJK
7KH IHEULOH SROLWLFDO FOLPDWH RI V %UDGIRUG .
DSROLWLFLVP DQG GXULQJ WKH %UDGIRUG :HVW HC
RIl WKH IHQFH IDYRXULQJ WKH /LEHUDO PDQXIDFWXUFL
p20GYT /LEHUDOLVP LQ %UDGIRUG DQG DQ XQFRPSURPL
'"HVSLWH FRQWLQXHG VFHSWIKIHY PRVER KW V/HIEIREW S RO
FDUU\ D VHULHY HQWLWOHG p7KH )ORZLQJ 7LGHY ZUL\
WKH <RUNVKLUH /DERXU 3DUW\ QRW DQ\ SDUWLFXODU
RI ZRUNHUV ZKR DUH VWULYLQJ WR SXW DQ HQG WR D
RXUV LV UXOHG DOWHUQDWHO\ E\ DQG IRU WKH DULVW
,/ WKHUH ZDV D GLVWLQFWLYH SROLWLFDO WKUHDG .
QLQHWHHQWK FHQWXU\ LW ZDV DUJXDEO\ WKH 7RU\ UL
7KH <RUNVKLUH SHULRGLFDOV RI WKH ODVW TXDUWHU
2DVWOHUHVTXAHK HDRUINMKQUQUWMHPWE G RQ VXFK VXEMHFW\
GLVHDVH DQG WKH SOLJKW RI VKRS JLUOV $Q DUWLFO
JULHYDQFHV RI HISORLWHG PLOOLQHUV DQG KWEVVPD
HFKRHV RI 2DVWOHUYfV p<RUNVKITIRHEN 6WRNMHKRYNVYV® L-DI) X
XQDEDVKHGO\ 7RU\ UDJHG DJDLQVW WKH pOHJDOLVHG
GUDZV D GLUHFW OLQH RI GHVFHQW IRHREPWXKHN 2D & WFIH
WKDW UHVXOWHG LQ WKH FUHDWLRQ RI WXH WEG HRSW R I
KDQG LW KDV EHHQ FODLPHG WKDW WKH 7RU\ UDGLFD
D VKRUW OLYHG WDFWLFDO DOOLDQFH D/ORNDKNR X D/ PIIXQ F
IRUPHU &KDUWLVWY GLG JUDYLWDWH QRRDUBNGNVYV DR
O3v :LOOoLDP 6W -DPHV :KHHOKRXVH ZDV D pZRUNLQJ
DOLYH E\ FDPSDLJQLQJ QRW RQO\ IRU IXUWKHU IDFWRI
PDQTV ULJKW WR KAXW IGHV RIVWVEHMWKH H[LVWHQFH RI D
ZDV GLVWLQFWLYH RI LI QRW SHFXOLDU WR <RUNVKLU
LGHQWLW\ KDG D VWURQJ SROLWLFDO FRPSRQHQW $P
FORVHO\ FRQWHVWHG WHUULWRU\ EHMWDHH R UG EADMN D V
FLW\ ZKHUH HYHQWY DQG FRQGLWLRQV VXFK DV WKH !
UDGLFDO GHYHORSPHQWY 6KHI¢HOG ZDV D &RQVHUYD
6LPLODUO\ DWWLWXGHYVY WRZDUGY FRQYHQWLRQDO K

ID\ERXUQ 12QH RI WKH /LWWOH %YUHH]HV %ORZLQJ $FURVYV %UD
BLRQHHU 9Y7KH )ORZLQRYHBHEHHU
ULBILFWRULDS&LWLHYV

JHOL[ 'ULYHU f7RU\ 5DGLFDOLVP" ,GHRORJ\ 6WUDWHJI\ DQG /R
TKLUWRKHWKHUQ +LVWRU\

ODWWKHZ 5REHUWY {3RSXODU &RQVBDUVDWEHWR W Q@BOXILW I/IRQ \

ODWWKHZ 5SREHUWYV § "9LOOD 7RU\LVPpu DQG 3R SKE DHL \&\R RV HELY!
-RXUQDO > @

ODWWKHZ 5REHUWYV f&RQVWUXFWLQJ D 7TRU\ :RUOG 9LHZ SRSX
9LFWRUL DL VAHRAUA:F D OY ROV HDQ RK JHEUXDU\



SHULRGLFDOV 7KHH/HRIGNVXKIDBH®R FBIUWDLQ DPRXQW RI
UDGLFDO PDWHULDO LQFOXGLQJ D VHULHV RI LQWHUY
FORVHU UDSSURFKHPHQW E HWZH{HXWKEHISL W.IHG @@ SGDE
SKRWRJUDSKV Rl p<RUNVKLUH &HOHEULWLHVY WKH\ ZH
RI WKH <RUNVKLUH DULVWRFUDF\ VXFK DV WKH (DUOV
JLW]ZLO®&HDR UNVWHMHPD& WR EH VFHSWLFDO WRZDUG)
DXWKRU RI p7KH 3LOORU\Y GUHDGHG DQ RXWEUHDN RI
:DOHV ZHUH GXH WR YLVLW /HHGV LQ -XQH

7UDGH RXJKW WR LQVSLUH LQGHSHQGHQFH DQG PDQOLQHVV L
LQ WKH UDFH IRU ZHDOWK WKHVH TXDOLWLHV DUH ERXQG WR E
EHHQ JDLQHG ZKHQ WKH UDFH KDV EHHQ ZRQ ZKHQ PRUH WK
DVVHUW KLV PDQOLQHVYV DQG LQGHSHQGHQFH WKDW WKH VSL!
LQ D ¢HUFHU FRQWHQWLRQ IRU WKH VKDOORZ HPEOHPV RI VRF

$ PRUH SRVLWLYH H[SODQDWLRQ IRU SRSXODU HQWK X"
H)ULDU 'RPLQLFY :KHQ SHRSOH KDG EHHQ EHPXVHG W}
HUHDG\ WR OLFN WKH VKRHV Rl WKH 3ULQFH RI :DOHVT
WUXO\ UDGLFDO DQG WKDW pWUXH UDGLFDOLVP KDV D
ZLWK PRQDUFK\« WKH RXWEXUVW Rl OR\DO HQWKXVLD)\
RXWFRPH Rl WKH WRZQTV7XR U LFMDLF EG §BPGPUSHBHWR W
DGRSWHG E\ &KDUOHV 5RJHUV DOLDV 7RP 7TUHGGOHKR
SURGXFWLRQV

'K\ GLG WKH GLDOHFW DOPDQDF D UHJLRQDO DGDSW
SXEOLVKHG VLQFH WKH VHYHQWHHQWK FHQWXU\ EHFR
D FRQVHTXHQFH Rl WKH JURZLQJ LPSRUWDQFH RI UHJX
ZKHUH WKH WUDQVLWLRQ KDG EHHQ PDGH IURRHWDVN
ZLGH GLVVHPLQDWLRQ Rl WKH FDOHQGDU FRXOG KDYH
FRQWHQW Rl WKH GLDOHFW DOPDQDFV ZKLOH LW PLJK
VRPHZKDW YHYWRQILBPOHQW RWKHU LQGXVWULDOLVHG
1HZFDVWOH ZKLOH WKH\ GHYHORSHG WKHLU RZQ IDYR
OLWWOH LQWHUHVW LQ WKH DOPDQDF 7KLV LV D VWU
GHWHUPLQDWLRQ ZLWKLQ JHRJUDSKLFDOO\ VRFLDOO\
1IRUWK RI (QJODQG

7KH H[SODQDWLRQ IRU WKH GLDOHFW DOPDQDF pFUD
RI LPLWDWLRQ &KDUOHV 5RJHUV Z D% DLQFIMDID/ LRIADV &
DQG IURP WKH V. PRUH DQG PRUH ZULWHUV SXEOL
WR HPXODWH LW 0DQ\ RI WKH DOPDQDFV EHJDQ DV SU
EXW WKH PRVW VXFFHV¥DRFR GOV BADEFNDEHDQ GHKEH W K H
'ULWHUV IRU WKH DOPDQDFV FRXOG EH IRXQG DPRQJ \
ZDV VXSSOHPHQWHG E\ DXWR GLGDFWLFLVP DQG WKHL

(* T7KH 'DUN 6LGH ,,, BHHNARUNY K DUNHHRZZFCE H U
T7KH 3LO@ORUNXQH
JULDU 'RPLQLF f6DWXUGDNQEHUPRQ-

6HH (3 7KRPSVRQ f7LPH :RUN 'LVFLS C3OQMVDIEG L1&RGEHKVMQW D O
'"HFHPEHU

ODLGPHQW 9Y5H DUUDQJLQJ WKH \HDU:- S



D EXUJHRQLQJ UHJLRQDO OLWHUDU\ FXOWXUH LQ WKH
RITHUHG D VXEV®YOWMWIODOQWDSSHWLYVDO LV WKDW LQ W
FODVV GLDOHFW ZULWHUV RQO\ MXVW RXWZHLJKHG WEK
&HUWDLQO\ IHZ VHHP WR KDYH EHHQ ERUQ LQ FRQGLW
VFKRROLQJ EXW PRVW RI WKH NH\ ZULWHUYV KIDEGEE BB FN
FODVV RFFXSDWLRQV ZKLFK WKH\ XVXDOO\ FRQWLQXH(¢
DFWLYUWKHYJ LQ GLDOHFW = RU WKH XVH RI RUWKRJU]
DQG DFFHQWYV = ZDV RQH RI WKH PRGHV RI H[SUHVVLR!
WR VWDNH RXW WKHLU <RUNVKLUH FXOWXUDO LGHQWL
EXW RWKHUV =+ LQ SDUWLFXODU +DUWOH\ DQG % XUQOF
(QJOLVK RU pFODVVLF (QJOLVKY DV LW ZDV VRPHWLPH
WKH VHQWLPHQWY WKH\ ZLVKHG WR H[SUH®%YDWKR® HRWN
VRFLDO UHDOLVP

7KH XVH RI GLDOHFW LQ WKH DOPDQDFV DQG SXEOLF
+DUWOH\TV *ULPHV QRYHOODV JLYHV WKHP DQ LPSOLF
PDWHULDO LV UDUHO\ VHOI VDWLV¢{(HG RU DJJUHVVLYH
UHDOLVWLF DQG VHOIl GHSUHFDWLQJ ZKHQ LW GHDOV .
PRUH IRONORULVWLF H[SUHVVLRQV RI <RUNVKLUH LGH:
LPSHULDO SDWULRWLVP DQG D UHJDUG IRU 5R\DOW\ Dl
LQ WKH DOPDQDFV %XW WKH ODUJH DQG SURORQJHG |
D GHVLUH WR FRPPHPRUDWH FHOHEUDWH DQG H[SORU
PHDQV RI WKH ODQJXDJH WKDW +DUWOH\ GHVFULEHG L

7KH GLDOHFW DOPDQDF zZDV D IRUP RkBBE XRDWHSXEDR
GXULQJ WKH QLQHWHHQWK FHQWXU\ 6RPH RI WKH SXE
D OR\DO IROORZLQJ RYHU VHYHUDO GHFDGHV DOWKRX
RI LQ QXPEHUV DW WKH HQG Rl WKH QLQHWHHQWK FH:
IRUPXOD DQG LQKHUHQW QRVWDOJLD IRU SUH DQG SUJ
SUHVHQW PLQGHGQHVV ZKLFK VRPH KLWWR ULORD/QIE Y
ZHUH JHQHUDOO\ FRPLF LQ QDWXUH EXW WKH PRVW V
LQFOXGHG VHQWLPHQWDO PDWHULDO DQG VRFLDO FRF
DQG WKH VRFLR HFRQRPLF FLUFXPVWDQFHV LQ WKH D
ZRUNLQJ DQG ORZHU PLGGOH FODVV UHDGHUV EXW Wi
D EURDGHU UHJLRQDO OLWHUDU\ FXOWXUH DQG VRPH
DFURVV D IDLUO\ ZLGH VWUDWD RI VRFLHW\ 7KLV ZRX(
ZKHUH GLDOHFW OLWHUDWXUH DWWUDFWHG D VRFLDO
SURPRWHG WR WKH7RHGIB@RDPOBVVAHWH WKHUHIRUH D
FXOWXUDO FRPSRQHQW RI <RUNVKLUHYTV UHJLRQDO LG
ZULWHUV FDQ KHOS XV WR UHFRQVWUXFW WKH RXWOR

5XVVREALQJ IRUWK
-RKQ +D/IKWMOHD\OLID[ 2ULJLQDO ,O0XPLQDVDIDG IRO RPN SBBDQDF
+ROOLQJZRUWK 9T/DQFDVKLUH :ULWLQJ DQG WKH $QWLTXDULDC



,W LV VXJIJHVWHG IRU H[DPSOH WKDW -RKQ +DUWOH
ZLWK UHDGHUV EHFDXVH LW PLUURUHG WKHLU RZQ RX
ZHOO 7KH DOPDQDFV RIWHQ UHAHFWHG D ZLGHVSUHD
PRGHV RI LQGXVWULDO SURGXFWLRQ DQG WKHUH ZDV
FUHDWHG E\ FDSLWDOLVP DQG WKH HQYLURQPHQWDO |
UDUHO\ GHYHORSHG LQWR WR D VWDQFH PRUH H[WUHP
DOPDQDFV ZHUH UHVROXWHO\ 7TRU\ UHAHFWLQJ WKH S



e (E 7"
+
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$1 DXWKRULWDWLYH ELEOLRJUDSK\ RI UHJLRQDO AFWL
HYLGHQFH RI LWV H[SRQHQWLDO JURZWK HVSHFLDOO\

%XW WKH VLPSOH IDFW RI D QRYHO EHLQJ ORFDWF
PHDQ WKDW LW LV D TUHJLRQDO QRYHO:- LQ WKH IXOOF
UHJLRQDO QRYHO GHSLFWHG fWKH OLIH RI >D@ UHJLR
WKH FKDUDFWHULVWLFV ZKLFK DUH XQLTXH WR WKDW
FRPPRQ PRWKHOOBOQ@QKBOO ZKR KDV EHHQ WKH PRVW SH
LOQWHU GLVFLSOLQDU\ SRWHQWLDO RI WKH UHJLRQDO

AFWLRQ WKDW LV VHW LQ D UHFRJQLVDEOH UHJLRQ DQG ZKLF|
VRFLDO UHODWLRQV FXVWRPV ODQJXDJH GLDOHFW RU RWKF
SHRSOH )LFWLRQ ZLWK D VWURQJ VHQVH RI ORFDO JHRJUDSK\
E\ WKLV GHAQLWLRQ ,Q VXFK ZULWLQJ D SDUWLFXODU SODFH
LOOXVWUDWH DQ DVSHFW RI OLIHLQ JHQHUDO RU WKH HIIHFW
OLYLQJ LQ LW
7KLV FKDSWHU ZLOO SURYLGH DQDO\VLV Rl VRPH RI WI
<RUNVKLUH VHW DQG <RUNVKLUH DXWKRUHG AFWLRQ C
DQG WKH HDUO\ \HDUV Rl WKH WZHQWLHWK 7KH\ LQFO
<RUNVKLUH ,Q WKH QRYHOV RI <RUNVKLUH DXWKRUV V
WKLV SURFHVV DPRXQWY WR D UHYXOVLRQ WRZDUGV F
7KHUH ZLOO DOVR EH D GLVFXVVLRQ RI WKH SUDFWLFF
VRPH ZHDOWK\ PLGGOH RU XSSHU FODVV <RUNVKLUH ¢
WKHLU VSHHFK SDWWHUQV WR VRFLDO FRQWHI[W
<RUNVKLUH ZDV WKH ORFDWLRQ IRU DW OHDVW QF
ZHUH WKH ZRUN RI VRPH DXWKRUV )JURP <RUMWR/KLUW
QRYHOV ZDV HN\NIRQHQXIHWH BQ HVWLPDWHG WZR LQ WK

WKH V LQ WKH V 7KH GRXIQW\ ZBYV QRW H[FHSW

0 6QHOMKHHBLEOLRJUDSK\ RI 5HILRQDO )LFWLR G QG HUWIKWR
S 7KLV ELEOLRJUDSK\ XVHV WKH FRXQW\ DV LWV EDVLV RI
TfUHJLRQDO QRYHOLVWYV RI FRXUVH GLG QRW XVXDOO\ ZULWH ZLW
WKHUH KDYH EHHQ QRWDEOH H[FHSWLRQV SDUWLFXODUO\ IRU <R
FRPSUHKHQVLYHQHVYV 6QHOO-V ELEOLRJUDSK\ ODUJHO\ WMWXSHUVH
*HQHUDO $QDO\WLFDO %LEOLRJUDSK\ Rl WKH 5H JLSRIHDUOP R R YWH PH.WI
'H %XVVDF %XW WKLV ERRN LV VWLOO RI YDOXH IRU WKH EU
DQG IRU VRPH SORW VXPPDULHV ,WV SULQFLSDO PHWKRG RI RUJ
ZKLFK DUH WKHQ DVVLJQHG UDWKHU DUELW UD W\QGHY\FRIQ BWR R QW |
LQGH[LQJ VI\VWHP DOVR XVHV WKH FRXQW\ WR FDWHJRULVH DXWK
5LGLQJ 1RUWK 5LGLQJ +ROGHUQHVV DQG 'DOHV

%HQWIIK\LVK 5HILFBQDO 1RYHO
6QHOO f7KH UHJLRQDO QRYHO- S

(VWLPDWH PD%HEXWLIRQU WHKA R 5HKLRIQ WX HLFWHWRKQW ZULWHU
HIKDXVWLYH KDYLQJ EHHQ DEOH WR VXSSO\ YHU\ IHZ RPLVVLRQV



LQ WKH VDPH SHULRG /DQFDVKLUH ZDV WKH VHWWLQJ
E\ VRPH DYXMMRWYXH <RUNVKLUH QRYHOV DUH KLJKO\
7KH 1RUWK 5LGLQJ HVSHFLDOO\ WKH FRDVW DQG WKF
HOHPHQWDO SRVVLELOLWLHV 7KH :HVW 5LGLQJ ZDV W
WKDW H[SORUHG FODVV UHODWLRQVKLS\XWQHY HQHEZ @ @/
5LGLQJ VRPH DXWKRUV VRXJKW WR FRQVWUXFW D SR\
VRFLHW\ ZHOO DZD\ IURP WKH PLOOV DQG WKH XUEDQ
W ZDV D FRQYHQWLRQ RI 9LFWRULDQ AFWLRQ IRU D
WLWOH RU D VXE WLWOH ,W DOVR EHFDPH FRPPRQ IRL
7KLV SURYLGHV HYLGHQFH RI WKH SRSXODULW\ RI WKF
WKDW 9LFWRULDQ UHDGHUV ZLWK DQ HQKDQFHG DzDU
H[SORUH WKH FRXQWU\ LI RQO\ EHWZHHQ WKH SDJHV |
KDV GHVFULEHG DV fWKH AUVW XQHTXLYRFDOO\ LI QR
EHVW NQRZQ IRU KLV :HVW &RXQWU\ AFWLRQ EXW KH |
DV GLG WKH SUROLAF 5RVIRUDNNKHQH.BRADWICRD ZDV Il
WLWOHV ([DPSOHV LOFO\X$SHHY O B FOHP\RFUH FHEN DKLU H 7
.DWKHULQH 6 'REBLXRAGUWKIRZDV VXEWRWNO/HKGE D @MRIUBI |
H[DPSOH O0UV * /LQ@RHXW BDRGN Y Q@QUE/ 0D U$ IRHINO -V
$ 'D\ :RUOG $V D YDULDQW 3KLO:IHS ELHOEHRDONP BDWY HU W
GHVFULSEBWRIM RI /DQFDVKLEXFBERQEX ERYNVKIWRIYLGHG |
LQIRUPDWLRQ %XW LW FDQ EH LQIHUUHG WKDW WKH C
QRYHO LQ WKLV ZD\ ZRXOG EH WR SURYLGH UHDGHUV .
WKH VWRU\ LWV HQYLURQPHQW DQG LWV FKDUDFWHU\
<RUNVKLUH 6WRU\- ZDV LQWHQGHG KRZHYHU PRGHVW:(
W LV GLIAFXOW WR NQRZ ZKDW WKH SUHFLVKH[SHF\
VL]H DQG GLYHUVLW\ RI WKH FRXQW\ PHDQW WKDW %
WKLQJV O0DU\ $QHUOH\ LV D GUDPD RI GHUULQJ GR DPF¥
<RUNVKLUH FRDVW %)\ $§RRWNUB VDA EMOLGHY OV WOH LP¢
KLVWRU\ Rl KXPEOH IRON:- ZKR GZHOO LQ D UDWKHU FX
ZKLFK D VWHUQ EXW FRPSDVVLRQDWH YL FDOLF GHLOGV VZ |
'RULV %DUXIKNVUDJILF VWRU\ WKDW GHDOV ZLWK WKH F

2ZWKHU UHJLRQV WKDW PLJKW EH SUHVXPHG WR KDYH KDG D VYV
ORFDWLRQ IRU DSSUR] QRYHOV E\ VRPH DXWKRUYV ,Q
SURGXFHG QRYHOV IURP DXWKRUYV

'HLWHJILRQV Rl WKHSPDJ®%QDWNRRUH -V QRYHOV ZLWK IXO0O WLW
ZHRHDGRFN 1RZHOO $ 7DOH RVRWQD I'RRQRIUBVBRPDQFH SO LEPRR U
/RUUDLQH $ 7DOH RI WKH BBRXHXHRIBY $ <RUNEKUUNWBDHOO $ 'L
PRRU 7DOHLW DQG .LWW\ $ 6WRU\ RIBHV®\PUBGOHYAPOH RI WKH

'DULHO $ 5RPDQFH RZTENUWHWOHV RI DOO .HWWOH -V QRYHOV
PRVW H[SOLKH W LAHWHHVY Rl /DQJGDOH +DOO D URPEKF W RHWKBQ
20G +LOOV $ URPDQFH RIDN%H @O VBHWQM $ URPDQFH RI MWHZH @8 L
3DVWXUHV $ VWRU\ Rl WKH2:0 ONKWERIWLGHBORYE $ +LTKHD B QGWEHAR
RI 2PEHUVOHLJK RU 8QGHU WKH 6RMWIO QFZQM WHU -V 3URPLVH $
ORRUV

5HDGHUV RI WKLV ERRN GHVFULEHG DV 1$ <RUNVKLUH 6WRU\-

FRYHU LOOXVWUDWLRQ GHSLFWHG D ZRRGHQ OHJJHG 6FRWVPDQ .
LOOXVWUDWLRQ VXJIJHVWYV WKDW SXEOLVKHUV ZHUH VRPHWLPHYV



JLUO LV VHOHFWHG E\ WKH ORFDO VTXLUH IRU KLV IXW
FODVV /LQQDIRRW UM QRNGIW @QWWRU\ RI ORYH DQG LQW
UXUDO &UDYHQ DQG SDUWO\ LQ WKH IHEULOH AQDQFLE

+DOOLZHOO 6XWFOLIIH ZKRVH FDUHHU DV D SXEOLV}
FRQWLQXHG XQWLO KLV GHDWK LQ L G KR UWN KA W K
KDG LQVSLUHG KLV AFWLRQ 2QH ZDV f+DZRUWK DQG V
D VHFRQG ZDV 7:KDUIHGDOH LQ LWV XSSHU UHDFKHYV 2
D WKLUG ZDV fWKH FRXQWU\ WKDW EHJLQ\<RPWH &DDHV
7KH LPSOLFDWLRQ ZDV WKDW WKUHH DUHDV WULJJHUH
6XWFOLIIH-V PRVW FKDUDFWHULVWLF QRYHOV ZHUH +D
RQ WKH +DZRUWK PRRUV

6RPHWLPHYV DV DQ DOWHUQDWLYH WR WKH UDWKHU
T:HVW 5LGLQJ- ZDV LQY R NRIREN L-Q P HR U%\WX K 1B CEIFXHD L D
( %DWAHWZHHQ 7ZR /RYQI® ' ) ( 6LNMAHNM *HUW ZXGEH
DPRQJ WKH QRYH® VD®HV R U MEKHG : H WWISHHALY W UHVV R /
+DOO ZBWRPDQFH RI WKH :HVWRKL.QG MRAMLLQIVVR UG
ZDY 7DOH RI :HVW ADG\LQDWIKIHULQH OLOQHV *DVNHOO H
VWRIULRWH ,G\OOV RI WKH HWWK5DGQ@®I WKHVH WKH Ut
WKH :HVW 5LGLQJ RI <RUNVKLUH ZDV DQ LPSRUWDQW P
VXUHU LGHD RI ZKDW WR H[SHFW 2 D QRYHO RU VWRUL
EDFNJURXQG ZLWK D FDVW RI ZRUNLQJ FODVV FKDUDF
QDPHG DERYH UHDGHUV ZRXOG KDYH KDG WKHLU H[SH
DQG WKH JHQWU\ ZHUH XVXDOO\ DGGHG WR WKH FODV\

0DQ\ <RUNVKLUH VHW QRYHOV RI WKH 9LFWRULDQ DQ
UHJLRQ LQ DQ\ REYLRXV ZD\ 1HLWKHU 6XWFOLIIH QRU
PRVW ZLGHO\ UHDG <RUNVKLUH QRYHOLVWYV Rl WKHLU
VXFK DV WKH ODWWHU -V: IH) BA S MA_ R BAK W X IFBIHOVHRU X\O §$
WKH ORRUV %XW ZKHWKHU D ERRN ZDV VROG DV 1$ <RU
OHIW WR GLVFRYHU LWV ORFDWLRQ E\ RWKHU PHWKRG
WKH LGHQWLW\ RU PXOWLSOH LGHQWLWLHV RI WKH FR
QDWLRQZLGH UHDGHUVKLS

$PHOLD ( %DUU KDG D \RXWKIXO H[SHULHQFI
SRVLWLYHO\ RI WKH FRXQW\ DIWHU VKH HPLJUDWHG W
QRYHO+NW IDWKHU ZDV D OHWKRGLVW PLQLVWHU VR D
ERUQ LQ /DQFDVKLUH VKH OLYHG LQ YDULRXV SDU@V F
WKH :HVW 5LGLQJ 7KLV GLYHUVH H[SHULHQFH PHDQV \
(QJOLVKQHVYV DUH D VLIQLAFDQW FRQWULEXWLRQ WR
DXWRELRJUDSK\ VKH ZURWH WKDW

, QHYHU FDQ ZULWH RU VSHDN WKRVH ZRUGV :HVW 5LGLQJ ZL
DQ LQWHQVH ORQJLQJ WR EH LQ (QJODQG )RU WKH :HVW 5LGL(
LV GLVWLQFWLYHO\ (QJOLVK LV DOVR GLVWLQFWLYHO\ :HVW 5

+DOOLZHOO 6XWFOLIIH T<RUNYKUNWKDRDVYVHD)HRWMDUV W -V &RXQW\

+HU ZRUNV5HPHPEGHGWKH $OVPIRG WR KDYH LQVSLUHKB $OKMHP R K
KXKWWS 7277 RQOLQH OLWHNBAMHXYYH GERP$SXBMOWD E DU




VR VSROQWDQHRXVO\ FKHHUIXO VR VXUH RI WKHPVHOYHV VR X

WKDW QR RQH FDQ IRU D PRPHQW PLVXQ GHUHV.W DROSG GILLRVX\H K RAD

HOHPHQW RI FKDQJH RU GLVVHQW 7KH\ DUH DV KHDUW\ DQG V

LI WKH\ IRUP D IULHQGVKLS ZLWK D IDPLO\ LW ZLOO OLNHO\ E}
7KLV zDV DQ HFKR RI VHQWLPHQWY WKDW %DWH H[SUH
+DOODP 6XFFHVVLRQ

<RUNVKLUH LV WKH HSLWRPH RI (QJODQG :KDWHYHU LV H[FHO(

PHQ DUH VWXUG\ VKUHZG DQG VWDOzZDUW KDUG KHDGHG DQG

LQ HYHU\ HUD RI (QJOLVK KLVWRU\ 7KH\ DUH DOVR D KDQGVRP

SXUH $QJOR 6D[RQ DQG WKH\ VWLOO SUHVHUYH WKH LPSRVLAQ.

RI WKH UDFH
5HJDUGLQJ <RUNVKLUH RU DQ\ 1RUWKHUQ FRXQW\ RU
(QJOLVKQHVYV ZRXOG VHHP EH LQ RSSRVLWLRQ WR D W
WZHQWLHWK FHQWXULHVY WR IRUJH ZKDW 5XVVHOO KD\
DQG WKH SUH LQGXVWULDO- FDXVLQJ YD WHQGHQF\ W
WR DQ (QJOLVK YKRPHODQG:- - 7KLV ZRXOG EH fDW Wt
RI WKH SBOXRG+RZNLQV WRR KDV GHWHFWHG LQ WKH
FHQWXU\ YD QHZ (QJOLVKQHVV:- EDVHG RQ D EHOLHI W
WKH (QJOLVK UDPHXIVQ$P AOQW XHJU -V DVVHUWLRQV SU
DOEHLW IURP D ORQJ DEVHQW pPLJUp 2 WKDW WKLV S
(QJOLVKQHVV ZDV VWLOO AXLG GXULQJ WKH ODWHU QL
WKH GLIIHUHQW OD\HUV RI LGHQWLW\ UHJLRQDO DQG
D SURXG WKLQJ WR EH DEOH WR VD\ ', DP DQ (QJOLVK
(QJOLVKPDQ FDQ DGG 'DQG D <RUNVKLUHPDQUu

$PHOLD ( %DUU-V SULQFLSDO FRQWULEXWHVRDHW@ ZRE
JRYHV $ 7DOH RI WKH :H6\K\W EDGLEHHQ UHVLGHQW LQ W
VRPH \HDUV ZKHQ VKH ZURWH WKLV QRYHO EXW WKHI
KHU WKH RSSRUWXQLW\ WR H[SORUH7BE H B HRQNW\DRI FIOD
D VHOI PDGH PDQ -RQDWKDQ %XUOH\ D ZLGRZHU ZKR
ZKRP KH HYHQWXDOO\ PDUULHV GHVSLWH EHLQJ ZDUQ
RZQHU QRZ DQG D ODQGRZQHU WRR DQG7EB UDXD\S\RR |
SLFWXUH LV FRPSOLFDWHG E\ WKH IDFW WKDW %XUOH
WKH JHQHUDOO\ GHPRFUDWLF %XUOH\ WDNHV D JUHDW

$PHOLD 60@®WKH 'D\V RHD\<RUN DQG /RQGRQ ' $SSOHWRQ DQC
&KDSWHU 2QH UHDG RQOLQH DW KWWS ZZZ DUFKLYH RUJ GHWDL

@

$PHOLD {REDWDOODP 6XFFHVVLRQ $ 7DOH RI 0HRWKRBAR W: I/ DIGIL
%ULJIIV S

5XVVIREELQJ 1ISRUWXKDXO %ULGV LMK QHV K BVQIFBIXHG DIJDLQVW SC
PXFK HPSKDVLV RQ UXUDO LPDJHU\ )RFXVHG PDLQO\ RQ WKH 6RX
ZLGHO\ EHHQ VHHQ fWR IRUP WKH GRPIDQUIEQWUGXMFRXKIW RI POQRK
Rl WKH %ULWLVK ZD\ Rl OLIH KDV HPSKDVLVS$IG W KHDMRQRWQ DIOE X G/H.
EHHQ FRQVWUXFWHG IURP D FRPELQDWSRQ Rl ERWK UXUDO DQG »

$0XQ +RZNLQV 9f7KH 'LVFRYHU\ RI 5XUDO (QJODQQJDQV5<FQEH-I\U\N
3ROLWLFV DQG &XORQXERQ &URRP +HOP

% XUQKWHW 5LGLQI SNHWFKHV

$PHOLD GoWWUHHQ 7ZRQRBRKV JUHGHULFN :DUQH DQG &R HGLW
SXEOLVKHG /RQGRQ - &ODUNH &R s



<RUNVKLUH LQGXVWU\ LV GHSLFWHG DV UXWKOHVVO\ F
DQG SHUKDSV %DUU ZDV PRWLYDWHG WR ZULWH D :HV\
IRU H[SORULQJ VRFLDO DQG HQYLURQPHQWDO WUDQVI
6LPLODU WKHPHV FDQ EH IRXQG LQ WKH ZRUN RI 3KL
ZDV ERUQ LQ /DQFDVKLUH DQG KDG ID P 1HIQ GHIZNRO B HW
ZDV VXEWWWROHRI| /DQFDVKLLUGIGDBIEQ<RM NNHOLG D V L

RQ GLIIHULQJ FKDUDFWHULVWLFV RI WKH FRQWLJXRXV
DV DQ DUWLVW DQG FULWLF EXW :HQGHUKROPH WKH .
TLQGHEWHG LQ LWV VW\OH WR WEKKHHDWRUH UVZE UXLRBH
WKH LQGXVWULDOLVHG /DQFDVKLUH WRZQV RI 6KD\WR
DQG WKH DQFLHQW KRXVHV RI :HQGHUKROPH DQG 6WD
IDQFDVKLUH PDQXIDFWXUHU -DFRE 2JGHQ EHFRPHV IDE
‘"HQGHUKROPH &RORQHO 6WDQEXUQH LV AQDQFLDOO\
KRPH 2JGHQ EX\V :HQGHUKROPH DQG ODWH LQ WKH QF
QHZ URDG LV FRQVWUXFWHG RYHU WKH ERUGHU IURP ¢
VIPEROLFDOO\ DV LI WKH PRUDOO\ GXELRXV PRGHUQL!
GULYHQ LQWR WKH KHDUW RI D <RUNVKLUH ZKHUH ROG
2JGHQ LV TXLWH OLWHUDOO\ GULYHQ PDG E\ KLV REV
<RUNVKLUHPDQ &RORQHO 6WDQEXUQH AQGV VRPH UHG
7KLV LQWHUSIQ-OWMDWRR® BRH MXVWLAHG WR VRPH H[W!
SUHIDFH WR KLV DEULGJHG HGLWLRQ RI<4RKN\BRRMN

<RX UHPHPEHU D WLPH ZKHQ WKH FRXQWU\ LQ ZKLFK WKLV VWF
LW LV WRGD\ ZKHQ WKH ROG SURSULHWRUYV OLYHG LQ WKHLU |
QHLWKHU HQULFKHG E\ EXLOGLQJ OHDVHV QRU KXRXOLDWHG E
KDYH VHHQ ZRQGHUIXO FKDQJHYV FRPH WR SDVV WKH YDOOH\V
E\ UDLOZD\V DQG WKH AHOGV FRYHUHG ZLWK VXEXUEDQ YLOOI
PRUH UHAQHG WKRXJK SHUKDSY OHVY PHUU\ WKDQ WKH\ XVH(
RI WKH SRRUHU JHQWOHIRONVY RI WKH SDVW KDV EHFRPH DQ D¢
SUHVHUYHG LQ WKHLU PHPRU\
7KH WHPSW D W LHRQG W B KNRFOBMHH W[HJHVLY RXWOLQHG DE
E\ D UHDGLQJ Rl +DPHUWRDQY RXWREHELRYHMQWK\DQG ORI
DUH UHPDUNDEO\ FORVH WR WKRVH RI WKH DXWKRU -V
LQ UDSLGO\ LQGXVWULDOLVLQJ %XUQOH\ DQG KDG HVYV
+HOOLAHOG 3HHO DFURVV WKH ERUGHU LQ <RUNVKLUF
QRYHO ZRXOG EH OHIW ZLWK VRPH LPSUHVVLRIDNR K DUF
EDVHG RQ D GLIIHUHQW HFRQRP\ DQG VRFLDO UHODWL
WKLV GHULYHG IURP WKH UHODWLYH WDUGLQHVV ZLW
GHYHORSHG LQWR D IXOO\ PHFKDQLVHG IDFWRU\ V\VW

PDQXIDFWHKQ@HUDOO\ KRZHYHU AFWLRQ ZLWK D :HVW 5

.DWH )OLQW f+DPHUWRQ 3RI[RISG*LUFEHRQPDU\ RI 1E\MRRGED O
8QLYHUVLW\ 3UHVV >SKWWS ZZZ R[IRUGGQE FRP YLHZ DUWLF(

3KLOLS *LOEHUW\W GPPKROMRD $ 6WRU\ Rl /D QFRW\KRQH DREH YR

>SKWWS ZZZ DUFKLYH RUJ GHWDLOV ZHQGHUKROPHVWRU\ KI

3KLOLS *LOEHYQV$XDWPRIELVRRE QD SK\ DQG D OHPRRW E\ KL\
GRQ 6HHOH\ DQG &R

6HH . * 3RQWLQJ %DNQREXFWERROXYW Rl WKH :RROOHD <OFDUNK | L
$XIXVWXV 0 .HOOH\ s 7HFKQRORJ\ GHVLJQHG IRU SURFHV



LQFXUVLRQ 6RPHWLPHV LW ZDV RXW RI WZ XKW EXWUD \
RI /DQJGDOH +ZO® PDLQO\ VHW LQ TXDVL UXUDO ORFD
DQFLHQW EXLOGLQJV %XW WKH EDWWOHPHQWYV RI /DQ
IURP WKH QRW IDU GLVWDQW IXUQBRHYO LV RZIQQ WD RY B
DUJXH WKDW RQH Rl WKH IDFWRUV WKDW PDGH WKH :H
LWV fWHHPLQJ SRSXODWLRQ « PRYLQJ WR WKH FRQVW
EDFNJURXQG Rl ZLOG PRRUVLMWHI PDVMIXH KWODO¥RPPF
FORVH DQG GLVWLQFWLYH MX[WDSRVLW LR®QDWR 5 LUXLUDIO
2QH Rl .HWWOH:-V FKDUDFWHUV UHPDUNV 9f:KR ZRXOG
JUHDW PDQXIDFWXULQJ FLWLHV LQ EXV\ ZHDOWK\ (QJ¢
ZLOG DQG VROLWDU\ DV WKLV« WKH K % RBLCGLQJI Z D VQI
QRYHOLVW ZKR GHVFULEHG WKH -DQXV OLNH QDWXUH

2Q RQH VLGH >RI D VXEXUEDQ YLOODJH@ OD\ WKH WRZQ RI %U

SHUSHWXDO IRJ KXQJ RYHU WKH SODFH QRWKLQJ EHLQJ GLVW

KRXVHWRSY WKH WDOO FKLPQH\V DQG WKH IURZQLQJ RXWOLQ

VORSH RI WKH KLOO ZDV D EHDXWLIXO VWUHWFK RI FRXQWU\ ¢

RWKHU WLHU DERYH WLHU
-DPHV %XUQOH\ GHVFULEHG WKH FRQWUDVWY WR EH I
LQGXVWULDO FHQWUH LW LV DOPRVW XQSDUDEXOMOHG
WKHUH ZHUH DOVR JTXLHW YDOOH\V ORRNLQJ DV TXD
ZHUH XQNQRZQ WKHUH-

7KH YXOQHUDELOLW\ RI WKH :HVW 5LGLQJ FRXQWU\VI
UHAHFWHG ZKLOH LQGXVWULDOLVDWLRQ FRXOG EH VF
IHDUBKQUOH\ 5REHUW ORRUH VWRRG AUP DJDLQVW WK
IXWXUH RI KLV PLOO 7KLV ZDV VHHQ DV D ZHOFRPH G}
KHU RZQ HOHJLDF LURQLF PLG FHQWXU\ FRPPMQW RQ
5LGLQJ ODQGVFDSH JDYH KLP WKLV VSHHFK

7KH FRSVH VKDOO EH AUHZRRG HUH AYH \HDUVY HODSVH WKH E
GHVFHQW WKH JUHHQ QDWXUDO WHUUDFH VKDOO EH D SDYHG
DQG FRWWDJHY RQ WKH ORQHO\ VORSHV WKH URXJK SHEEOHC(
VRRW\ URDG EHGGHG ZLWK WKH FLQGHUV IURP P\ PLOO«
OXFK:RRHUV DQG :LQQHUV RU 8QGHIKRUKH/ BEEDHWWRU\
* IJLQQDHXV %DQNV DV WKH ODQFKHVWHU ERUQ ,VDEH

LV VHW LQ UXUDO S5LEEOHVGDOH EXW WKH DWPRVSKH!

EH DGDSWHG IRU ZRRO )RU D FRQFLVH VXPPDU\ f UMNK/H LGHY HVCHRS

+XGVRIQH ,QGXVWULDRBIBRROXFIRQG $UQROG S
5RVD ODFNHQJKHM HWWOHVV RI /DQJGDOH +DOO S$RERPEOMFH RI
7 )LVKHU 8QZLQ RULJLQDOO\ SXEOLVKHG S 7KH GHGLI

+DOO <RUNVKLUH LQ PHPRU\ RI KDSS\ VXPPHUV VSHQW XQGHU K
6KLEGHQ 9DOOH\ +DOLID[ D UXUDO HQFODYH WKDW ZDV YHU\ FOI

3K\OOLV %HQWOH\ T<RUNVKEkKHHNW DUHRYRNMMOD/W -V &RXQW\ -
HWWMO/WUHVY RI /DRSGDOH +DOO

-RKQ %RZODQOVIRUG $ 7DOH RRQMGIRH :FB\LW SINLIGL QDUVKDOO /H
/ID\FRFN S

% XUQKWHW 5LGLQI $SSIHWFKHV
&KDUORWBKL Go®H\RQIWSs SXEOLVKHG HGLWLRQ FLWHG 2[IRUG



VSHFXODWLRQ DQG SROLWLFDO FKLFDQHU\ ZHUH ULIH
DOVR VFHQHV DW D %DUQVOH\ FROOLHU\ ZKHUH OLYH'
DQDO\VLV Rl WKH QRYHO LQ DQ DSSHQGL[ WR DQ H
D ODSVH RI WLPH ZKLFK PD\ ZHOO EH FDOOHG D SHULR
XVDJHV ZHUH G\LQJ RXW RU EHLQJ VXSHUVHGH®PD QH
‘DOWHU 6FRWW RQZDUGWL QK TKIRAUERIQY @/ B OLPFRD/AV ADF W L R
LQ D WLPH RI WUDQVLWLRQ 7KH :HVW 5LGLQJ RIIHUHG
FHQWXU\ )RU H[DPSOH WKH /IXGGLWH ULVLQJV RI
HFRQRPLF DQG WHFKQRORJLFDO6WUD@MILW LHRS) VIRGE 4
DGRSWHG DV WKH EDVLV RI QRYHOV E\ D ZLGH YDULHW
FRXQW\

7KH 1RUWK 5LGLQJ RIIHUHG GLIIH QHIQWEZ FBHRQY WAL H OFLHVD|
WKH 1IRUWKHUQESBHDKH :KLWE\ ERUQ 0DU\ /LQVNLOO
UDLVHG *HQHYLHYH ZKRVH DUWLVW IDWKHU KDV UHW)

7KH JUHDW ZLOG ZDVWH LWVHOI OD\ EH\RQG 7KHUH ZDV QRWK
ZLWK D VHQVH RI RSSUHVVLYHQHVYVY \RX EHFDPH DZDUH WKDW
ERXQGOHVYVY GHVRODWLRQ 7KH SXUSOH EODFN EDUUHQQHVYV V!
KRUL]JRQ WR WKH RWKHU «
6 XFK HYRFDWLRQV FUHDWH D VHQ¥RUNVWKHUHRWE®EHUQH
%YUDGIRUG ERUQ 20LYHU 2QLRQV SXEODOKNG L
I[URP D )DU BKBLIGEAMHFWLYH fIDU:- LV HORTXHQW LQ VX

7KH VWRULHV VHW LQ D SDUWO\ AFWLRQDOLVHG <RUN

,VDEHOORRADOQNDQG :LQQHUV ROUDFEHY WHKWH GEBIOV+H\ZRRG
NLQ ODUVKDOO DQG &R s

%RRNV DQG VHULDOV WKDW IRUP D QLOQHWHHQWK FHQWXU\ /X
&KDUORWWKL®WORQWSs
$/ $OIUHGBIRGGIHPHV D 7DOH RI WKWHKKXFRUMNHRI D +XGGHUVAHO(
JUDQN BKHHGLVLQJV RI WKH /XGGLWHV &KDBWKLWVERRS 2DXJD'URB!
KLVWRU\ E\ D 6SHQ 9DOOH\ ZULWHU DQG MRXUQDOLVW EXW LW XV
$QR®LV\ %DLQHV WKH /XGGLWMHU DX KWHHEU L (H WO\ +DRIEZBHREWAH O

WR $SULO 7TKHUH LV QR HYLGHQFH WKDW WKH VHULDO ZD
-6 %RYPRDWH DQG )UDXG RU WKH /XG\GHWHM LQHEHRQUW KIS UHMGV
OD\ 1IRYHPEHU DQG DSSDUHQWO\ QRW LVVXHG LQ ERRN IRUP

ZLWK D SDUWLFXODU A[DWLRQ RQ VHFUHW VRFLHWLHVY DGDSWHG
VHULDOLV DMLY WO WMKKSROLFWRUFIDWQG )UDXG RU WKH /XGGLV
*$ +HQ@WURXJK WKH )UD\ D 7DOH RI WWH L X ERRMNHEFHRRQIHG WR |
WLF VWRULHV E\ DQ DXWKRU EHVW NQRZQ IRU KLV DGYHQWXUH V
ODU\ $ -DBIRRINHU\ OLOOWKH ZRUN RI D +XGGHUVAHOG DXWKRU DQ
OUV * /LQQDH%RQDQODYHVWHULDQ IVRIGEDWHHGY OHUF X UAKLYV
ZDV RQH Rl WKH PRVW DPELWLRXV DQG ZLGH UDQJLQJ RI WKH /XG
1IRWWLQJKDP EXW FRQFHQWUDWLQJ RQ WKH :HVW 5LGLQJ
$OIUHG &RPOEWFEMD *UDQJH RU D /XGGRVEHMVWKIDKBAH OHWKRGLVW
KDG EHHQ WKH LQFXPEHQW DW /LQGOH\ &KD S HDJ DHMWE GRFEDMAMHDG
*UDQZBYV UHLVVXH® MXH 7PMOV Rl WKH /XGGLWHYV
") ( 6\NHV DQG *HRUJH6HQQRI\ %DOPNU 7K H?2 /KGIGVWDG EHHQ D UDC
SROLWLFLDQ LQ WKH &ROQH 9DOOH\ DQG WKLV QRYHO 2 RIWHQ FU
IXGGLWH FDXVH

‘LWK WKH H[FRISAMHLBRQ )OO XRd WKHVH QDUUDWLYHV ZHUH SULQF
HYHQWYV LQ WKH YLFLQLW\ Rl +XGGHUVAHOG DQG WKH 6SHQ 9D0OO
P\WWKLF VWDWXV DQG WKH FURSSHUV- OHDGHU *HRUJH OHOORU H|
WLRQDOLVHG FKDUDFWHU Rl WKH QLQHWHHQWK FHQWXU\

ODU\ /LQWNWZEBHQ WKH +HDWKHU /RQG RMK HODR P MWXKMH@ 6HD AUV
S



PXUGHURXV IHXG DQG Y7KH OD\ 6WDQJ- LV D SLFDUHVT
.LGQDSERAGLFDWLYH RI WKH VSDFH ZKLFK D QLQHWHHC
FRXOG ORFDWH LQ WKH 1RUWK 5LGLQJ

7KH OLOO RFUDF\ DQG WKH ORRUYV

1 WKH %YUDGIRUG DXWKRU DQG MRXUGRONVWLADHRL
fSULGH LQ KLV QDWLYH SODFH- SURFHHGHG ODUJHO\ |
GHVFULEH LWV GLYHUVLW\

6R HIWHQVLYH D SURYLQFH LV DEOH WR HQFORVH ZLWKLQ LWV

IURP WKH RXWHU ZRUOG DV WR HQDEOH WKHP WR FKHULVK WK

IURP EHLQJ WKRURXJKO\ HIIDFHG E\ WKH UXVK DQG URDU WKH
+H UHIHUUHG KHUH WR WKH SHRSOH RI WKH 1RUWK DQ
FKDU\ RI FDUU\LQJ KHU VFUHDPLQJ UDLOZD\ ZKLVWOH\
KHU DUPLHV RI ZRUNPHQ«- +HUH WKH SRSXODWLRQ 90O
PLGGOH RI WKH ODVW FHQWXU\- 7KH :HVW 5LGLQJ E\
QHZ FODVK WRIJHWKHU -

7KLV :HVW 5LGLQJ OLIH LV LQYLJRUDWLQJ WKRXJK VR YDULHG

UHFHLYH VXFK VXEVWDQWLDO VXSSRUW IURP WKH VWHDG\ S¢

ZRQGHU WKDW SURVSHULW\ VR ODUJHO\ SUHYDLOV 7KH ZKROH

PLQLDWXUH LQ WKH :HVW 5LGLQJ $V DQ LQGXVWULDO FHQWUH

HIWHQW RI LWV RSHUDWLRQV
% XUQOH\ DF NI HM\GKIM GHVW 5LGLQJ KDG LWV fPLOHYV
ZKHUH PRXQWDLQ JOHQ ZRRG DQG YWYRRVMKRU KLY JD
AFWLRQDO DQG MRXUQDOLVWLF KDG DQ XUEDQ EDFN
AFWLRQDO ZRUN DQG FRQWUDVW LW ZLWK WKW W @3 FR
:LOOLDP 5LOH\ ZKR ZHUH DOVR :HVW 5LGLQJ DXWKRUYV
ZLWK GLVGDLQ FXOWLYDWLQJ LQVWHDG D KHLJKWHQH
RI HILVWHQFH

'LWK KLVRFRRWLHX IRU WKH 'DZQ $ 7DOH RIAWKW VWAL
LQ WKH VKRUWVELYHGIDXIDQIOF VXSSOLHV <RUNVKLUH .
WKDW DUJXDEO\ GHVHUYHV D SODUF\HYIURMRMEK FDQ® @ RAX
DQ«DUG 7LRRNLQJ IRU MWWKB (DRYHO ZLWK D SXUSRVH HJ

7KH FKLHI DLP« KDV EHHQ WR GHVFULEH D SKDVH RI ZRUNLQJ (
EH\RQG LWV RZQ OLPLWV DQG WR VKRZ KRZ GLIAFXOW LW KDV
RFUDF\ DQG WKH PLOO RFUDF\ LI LW EH DOORZDEOH WR XVH V

7KH QRYHO EHJLQV LQ ZKHQ

,Q HYHU\ WRZQ DQG YLOODJH RI fPHUULH (QJODQG- WKH SRRU
IRU EUHDG W LV WKHQ WKDW WKH LPDJLQDU\ UHPHG\ FDOOH
PLQGYV WKH\ UHJDUG WKH REWDLQLQJ LW DV WKH RQH PHDQV

% XUQKWHW 5LGLQI SNHWFKHV
,ELG SS
,ELG S

-DPHV % XRRNLH)J IRU WKH 'DZQ $ 7DORQBRWKBLMSI/NLGLGDQYKE
%UDGIRUG 7 %UHDU

,ELG S



%XUQOH\ LV UHWURVSHFWLYHO\ VFHSWLFDO DERXW &K
FKDUDFWHU QDPHG OU 7ULPPHU D SDLG &KDUWLVW RU
&KDUWHU EHFRPHV D FKDUODWDQ HYDQJHOLVW 7KLV
LQ 'LFENHRUGV7LPKIH SORRNRQJ IRULWKWHHWA@® PRWLRQ Z|
‘RROERURXJK PLOO ZRUNHUYVY DUH DUUHVWHG IRU WDN|
IURP JDRO GXULQJ D ULRW DQG AHH RYHUVHDV DLGHG
D AHUFHO\ WUDGLWLRQDO VTXLUH RI DQFLHQW OLQHD.
7TUDIIRUGY WRZDUGY LQGXVWU\ SURYLGH WKH QRYHO -\
6TXLUH 7UDIIRUG LV IXQGDPHQWDOO\ RSSRVHG WR WK
'RROERURXJK $V WKH 7UDIIRUGY VLW LQ WKHLU DQFH

(YHU\ QRZ DQG WKHQ« D JUHDW FXUOLQJ VQDNH RI VPRNH YRF
FKLPQH\V ZKLFK DUH VR KDWHIXO LQ WKH VLIJKW RI D JHQXLQH
DQRG WHOOV D WDOH WR WKRVH ZKR DUH ZLOOLQJ WR UHDG LV
PRWKHUV WRLOLQJ ZLWK WKH GHMHFWLRQ RI VODYHV WR HDUC
WRIJHWKHU %XW WKH 7UDIIRUGY UHDG QR VXFK VWRU\ LQ WKH
KRUURU DQG GLVJIJXVW DW KDYLQJ WKH ODQGVFDSH RYHU ZKLF

RYHUVKDGRZHG E\ LW
%XUQOH\ ZRUNHG RXW KLV GHVLJQ RI EULQJLQJ WKH 1
D JUHDWHU XQGHUVWDQGLQJ E\ KDYLQJ \RXQJ 7UDIIRU
LQKHULW D FRXQWU\ HYWDWH HQWHU WKH ZRRO WH[W
PHUFKDQWY DQG VSLQQHUYVY ZHUH JODG WR GR EXVLQH
IURP KLV DULVWRFUDWLF H[FOX¥XLYH®HWHNOW R PHH) RIQLHV
1'"'DZQ:- RI WKH ERRN:-V WLWOH WKH RWKHU EHLQJ WKH
DQRG HYHQWXDOO\ PDUULHVY D PLOO JLUO ZKRVH IDWKH
%XUQOH\ FUHDWHY D FRQWUDSXQWDO FKDUDFWHU LQ
EHQW RQ SUHFLVHO\ WKH RSSRVLWHD/IRFUOGO : &HQHKEWL
WULHVY WR SHUVXDGH KLP WR WDNH D PRUH DFWLYH SIL

T%XW IDWKHU \RX SXW PH LQWR RWKHU IRRWVWHSVY ,W:V RQO'

\RXUV: f<HV - VDLG 0U $\UWRQ ZLWK D VLIK« T, KDYH HGXFDWH
-XVW DV WKH <RUNVKLUH SHULRGLFDOV RI WKH V D
DOOHJHGO\ ZDVWUHO VRQV RI PDQXIDFWXUHUV VHYHL
FHQWXU\ KDYH SDVVDJHV ZKLFK FRXOG EWIKWMNW @G MWRH
E\ :LHQHU HLWKHU E\ UHAHFWLQJ WKH FRQWHPSW RI \
SHUWLQHQWO\ WKH UHOXFWDQFH RI WKH VRQV RI VXF
QRYHO/WHU *HUWUXGH 6\NHV 2 ZKR KDG D EDFNJURXQ¢
WKH &ROQH 9DOOH\ 2 ZDV VDWLULFDO DW WKH H[SHQVI

WKH MHXQHVVH GRUHH RI WKH ZHDOWK\ PDQXIDFWXUHUV DQG |
SDWURQLVHG D %YRQG 6WUHHW WDLORU 1T FDQ-W JHW D GHFHQ
FRQFHUQHG DERXW WKH AW Rl WKHLU ERRWWFIVGIG W KIHD DR R RX U
FUDZOHG RQ WKH VXQQ\ VLGH RI 1HZ 6 WUHHW RI D 6DWXUGD\ P
D UHIHUHQFH WR WKH SDWHUQDO PLOO RU FRXQWLQJ KRXVH W
RWKHUV XQFRPPRQ EDG IRUP KHOG FRPPLVVLRQV LQ WKH <HRF
LQ WKH XVH RI WKHLU SVHXGR PLOLWDU\ WLWOHV LQ VHDVRQ L

%XUQRRNLQJ IRU BKH 'DZQ
JELG S
JELG S



ZKLFK WKH UHWDLOHU RI WKH JRRGYV WKHLU IDWKHUV PDQXIDF'

6KRUWO\ DIWHU WKLV SDVVDJH D FKDUDFWHU LV LQW!
EHIRUH FRQGHVFHQGLQJ XSRQ +XGGHUVAHOTGKIZDYV UD\
VXJIJHVWVY WKDW DPRQJ WKH PLGGOH FODVVHV DW OH
E\ WKH WXUQ RI WKH FHQW XU\

'LHQHU GHYHORSHG KLV WKHVLV DV KH VRXJKW DQ H
WKH (QJOLVK KDYLQJ SLRQHHUHG LQGXVWULDOLVP W
+H SURSDJDWHG WKH LGHD WKDW WKH UHQWLHU DULV
TUHVKDSHG WKH LQGXVWULDO EWRXWJBRAKHR W\QWRKADWNRE
EHHQ FKDOOHQJHG ,Q D VWXG\ WKDW IRFXVHV RQ :HV!
D FDULFDWXUH WKH EHOLHI WKDW fLI QRW IDWKHUV V
LQGXVWU\« VHWWOLQJ GRZQ WR OLYBKWKHDIQ YRXQRE O
PDQ\ ZHDOWK\ :HVW 5LGLQJ PDQXIDFWXUHUV EXLOW FF
UDUHO\ ZHUH WKH\ DWWHPSWLQJ DQ HQWU\ LQWR ODQ
WUDGH'HQ ZKHQ ODUJH KRXVHV LQ WKH FRXQWU\ ZHUF
OHDG D OLIH RI OX[XU\ RU GDXJKWHUV PDUULHG RIl W
ZLWK EXVLQHVYV DQG WKH ZHDOWK LW EHVYWRZRIHEBUZHUF
%XUQORRNLQJ IRU WRIFDWAHB LQ WKH ODWH V EXW Z
RI WKH V GRHV VWULNH D FRQWHPSRUDU\ ZDUQLQJ
EH MHRSDUGLVHG E\ VIEDULWLF \RXQJHU VRQV RI KLV
SHULVKHY LQ DQ DWWHPSW WR GHVWUR\ KLV IDWKHU -\

%XUQOH\-V DWWLWXGH WRZDUGY WKH XUEDQ HQYLUF
+H KDV G\WWRSLDQ SDVVDJHV GHVFULELQJ WKH EOHDN
RI :RROERURMIKIYHQ WKLV LV WHPSHUHG DV LQ WKLYV
&KDUWLVWYV ZKHQ KH UHWXUQV IURP WKH 86$%

17KH WRZQ LV YHU\ OLWWOH DOWHUHG« W-VDPH JULPLQHVV W.

IDFWRULHV DQG W-VDPH XJO\ QDUURZ VWUHHWV« EXW ZL- DOC

ERQQ\ SODFH \HW-
7KH QHHG IRU D FRPSURPLVH WKDW KDUQHVVHG WKH F
SRVVLELOLWLHV IRU VRFLDO PRELOLW\ WKDW WKH :HV
SURYLGHG PRUH KXPDQH OLYLQJ FRQGLWLRDIWWR ZRO
IDFWRU\ DQG PRGHO YLOODJH DW BDSQAWDOUH/ WKQV
IURP WUDYHORJXH ZULWHU 5LFKDUG -DFNVRQ

WKH ZKROH YDOOH\ ZHVW RI /HHGV DEVRDKN ROG SHDROQHD/V MWH ¥
>.LUNVWDOO@ ZLWK IRXU KXQGUHG \HDUV RI ZHDOWK DQG SRV
LQAXHQFH 7KHUH LV PRUH SRZHU H[HUWHG GDLO\ DW 6DOWDLL
LQ D WZHOYHPRQWK 7KHUH LV PRUH OHDUQLQJ GLIIXVHG LQ LV

") ( 6\NHWWHU *HUWUXGH D 7D#O¢HG 8 HWKAHHBIGZ W-RBUBHQJISUHVYV
'LHQHUWOLVK &XOWXUH DQG WKH "HF®LQH RI WKH ,QGXVWULDO
6KHH¥WDQRVYV &BVWOHYV

,ELG SS

,ELG S

+L3KDVHV Rl %UDGVRUKGDN. IMRPH XQALQFKLQJ GHVFULSWLRQV R
HVSHFLDOO\ LQ WKH FLW\:V ,ULVK TXDUWHU

%XUQRRINLQJ IRU BKH 'DZQ



PRQDVWHULHYV LQ <RUNVKLUH SRVVHVVHG 7KHUH LV PRUH JDL(

PRUH FRPIRUW GLVWULEXWHG WR WKH SHRSOH LW VXSSOLHV W

WKH FRXQWU\ HYHU SURGXFHG LQ DQ\ RQH \HDU 7KHUH LV PRU

GZHOOLQJV WKDQ DOO WKH ERZHUV RI 4XHHQV DQG SDODFHV R

DJJUHJDWH RI WKHLU SRZHU«

-DPHV % XUQOH\ ZURWH DQ DGPLULQJ ELRJUDSK\ RI 7LV
6DOWDLUH %XUQOH\ ZDV XQWURXEOHG E\ LQGHHG KH
WR WKLV VSOHQGLG LQGXVWULDO FRORQ\:- ZKHUH 6DC
DWWUDFWLRQV RI WKH SXEOLF KRXVH WKHUH EHLQJ C
DUH SHUPLWWHG WR EH VROG:

&RQWHPSRUDU\ LQGXVWULDO VHWWLQJV ZRMUWMVHHOD
AFWLRQ EXW LQGXVWU\ IUHTXHQWO\ KDG D SKDQWRP ¢
E\ D SUHRFFXSDWLRQ ZLWK PRRUODQG OLIH RUKDVQRV\
WURSH FDQ EH IRXQG LQ WKH ZRUN RI VHYHUDLD®D P W& |
EXW PRVW WHOOLQJO\ LQ WKH RXWSXW RI +DOOLZHOO
KH KDUNHG EDFN WR

WKH KDSS\ LQWHUYDO Rl KDQG FRPELQJ«ZKHQ PHRURNRYX®E DU

WKH\ ZHUH QRW KHUGHG DPRQJVW WKH VPRNLQJ ORRP UDFNHW

RU LQ WKH ODUJH URRPV NQRZQ DV JfFRPELQJ VKRSV:- OLUWKIX

FDUHOHVV VHQVH WKDW IRUWXQH KDG RSHQHG ERWK KDQGV ZL
‘KHQ ( 3 7TKRPSVRQ DQDO\WHG fKLVWRULFDO FRQVFLR.
ODWH QLOQHWHHQWK FHQWXU\ KH GHWHFWHG WZR OHD
ORFDO SDWULRWLVP:- 7KH RWKHU ZDV D VHQVH RI UHJ
FRPPXQLW\ OLIH

/LEHUDO RSWLPLVP DERXW WKH PDUFK RI LPSURYHPHQW WKH I

WKH ERQJUDWXODWLRQV WKDW WKH KXQJU\ IRUWLHY KDG EHHC

PRGLAHG E\ D GLVWLQFW QRVWDOJLD DQG D UHVSHFW IRU WKH
,Q SDUWLFXODU DQG DV H[HPSOLAHG E\ WKH TXRWH Il
WKH GRPHVWLF VI\VWHP Rl PDQXIDFWXUH 2 FDUULHG R>
IDPLOLHV LQ WKHLU RZQ KRPHV +HUH DFFRUGLQJ WR
PDVWHU DQG VNLOOHG MRRQGID\RPPR ZHYL QH QMI®B L QH
HOHPHQW RI WKH ZRROOHQ ,IQuEaMMV LB HVGW WO WKH | D K
RI WKH SURFHVVHV LQ WKH ZRROOHQ LQGXWDQ\GIORR E
ZHDYHUV ZRXOG EH HPSOR\HG®%OQWLQ DW @GHZDVME WO C

5LFKDUG -DFNVRQ-V +DQGERRN [R U /HRDAIM VEN ¥ KU ER LONANULRIG

-DPHV %B8UQOJHWXV 6DOW D QRQGRY J K IDRRLUBO s

+DOOLZHO @ \6BXRFEWDIQHE )HOO 2 /IDQGVFDSHV DQG /D QJREHIRWO F
7 )LVKHU 8QZLQ S 7KH fKDSS\ LQWHUYDO- Rl ZRRO FRPELC
DQG ZURWH -DPHV %XUQOH\ WKH H[WLQFWLRQ RI KDQG FRPELQJ
DQG JUHQFK FRPELQJ PDFKLQHV KDG EHHQ GLVSOD\HGVIWR WKR *L
'RRO DQG :RRO SRPELQJ

(3 7TKRPSVRQ ,QWURGXFWLRQ WRKH XIUWK HG BW WK RX GGD QM
30XJ 'UDBEUQYIGRQ )UDQN &DVV SS YLLL L

JELG )RU 7KRPSVRQ-V DQDO\VLV RI WKH :HVW 5L GIKQJ ODRIRIYI W
RI WKH (QJOLVK :RGNWQRRODANNG KHUH 1HZ <RUN 9LQWDJH :

3RQWLQJ ,QWIDR@XFAM BEDFWRQW RI :RR O O HKQHODRXY VFHVEXWH D G
5LGLQJ ZDV ZLGHO\ PHFKDQLVHG EHIRUH WKDW Rl ZRRO WH[WLOH

+HW+LVWRU\ RI <RUNVKLUH



WKDW E\ WKHQ DOPRVW DOO RI WKH WUDGH ZDV FDUUL

+HUH DQG WKHUH LQ VHFOXGHG GDOHV §IUDH BIQIGY & IRXGWH B | R/K
WKH ORIW\ KLOO UDQJHV ZKLFK GLYLGH WKHP PD\ EH KHDUG W
ZHDYHU-V PRQRWRQRXV DQG LOO SDLG WRLO %XW WKH DSSOL!
H[WLQFWLRQ RI GRPHVWLF ODERXU RQO\ D TXHVWLRQ RI WLPH
FKDQFH DJDLQVW WKH SUHFLVH DQG UDSLG PDFKLQHU\ RI WKH

%DLQHYV SURSHHBWRUWIREBRUKMHHUDO 03 ZDV DQ DGYRFI

DQG WHFKQRORJLFDH GBYHORIBEPHIRWH XQVHQWLPHQW

GRPHVWLF V\VWHP 2WKHU VRXUFHYVY FRQFXU G6KRUWO\

TKDSS\ LQWHUYDO- RI KDQG FRPELQJ *HRUJH 7D\ORU

RFFXSDWLRQ VWHPPLQJ IURP WKH YDSRX3%0QVDBHRO®HUW D W\

WKH IDFWRU\ VA\VWHP KH DGGHG WKDW

QRU ZDV WKH RFFXSDWLRQ KXUWIXO WR WKH ERGLO\ KHDOWK F

ZHOO DV SK\WLFDO GHJHQHUDF\ DQG WKH PHQ VRXJKW UHOLHI

H[FHVVHV RI WKH DOH KRXVH 7KH IHHOLQJ WKDW WKHUH ZDV V

RI VXFK D VWDWH RI WKLQJYVY OHG PDQ\ RI WKH ZRUNHUV WR JL)Y

WKHLU GLVFRQWHQW DQG ULRWYV RFFXUUHG RQ WZR RU WKUHE

PLOLWDU\ DLG
%XW DV 7KRPSVRQ VXJIJHVWHG WKHUH ZDV DOVR D V
ZULWLQJ WKDW H[SUHVVHG D NLQG RIZ3DK) W& H) RDW B (
ZHDYHU EHLQJ WKH FHQWUDO AJXUH ,QGHHG DFFRUG
DOWKRXJK IDFLQJ HIWLQFWLRQ ZDV RI SROLWLFDO DC
HIDPSOH LQ ZKLFK D GHFOLQLQJ VNLOO DQG LQFUHDVL
OHG WR D IXVLRQ RI UHDO GLVWUHVYV ZLWK D P\WKROR
ODERXU -

, Q WKH +XGGHUVAHOG DXWKRU $0OIUHG /RGJH ZKI
JRUW\ <HDKIW$HRRFDWLRQ RI OLIH LQ D ZHDYLQJ FRPP:
7KH YLOODJH LV QDPHG T%XUWRQ .LUN- DQG LV D GHW
+XGGHUVAHOG 7KH QRYHOOD UHFRQVWUXFWV WKH UF
WKH\ SUHSDUH SLHFHV RI ZRROOHQ FORWK RQ WKHLU
TfWDNHU LQ- DQG WR FROOHFW WKH ZHIW WKH\ ZLOO X\
EXW ZLWK LWV GHVFULSWLRQV RI ZRRGOD GG ZID®LINDWQD
TXDOLW\ WR FRPPXQLW\ OLIH 7KHUH LV DOVR DQ HOHI
VWULNHYV ZLWK WKH GHDWK RI D ORFDO JLUO ZKR KDG
ZKRP ORFDOV UHIHUUHG WR DV 1 WRKUHW\HMWA NBRBIR - 1 $
7LPHV D 7DOH RI WKHWK&8@GIDNLRVDLP RI ZKLFK ZDV DJD|
RI ROG WLPH ZHDYLQJ FRPPXQLWLHY DQG WKHLU FXVW

(GZDUG % QERFHRKQW Rl :RROOHQ 0DQXFF W)X DSRU (QHDG Q\GR W ¥
VRFLDWLRQ IRU WKH $GYDQFHPHQW RI 6FLHQFH DW /HHGYV Ut
S

6HH - 5 /RZHUVRQ J%DLQHV BLRYGZDPEWLRQDU\ Rl 1RWLRQDC
IRUG 2[IRUG 8QLYHUVLW\ 3UHVYV >KWWS R[IRUGGQE FRP Y

*HRUJH PRUORURUG DQG WKH :REYUWWIBGRWIQ X IDFWXUH
5DZQVOH\ T&RQVWUXFWLQJ "7KH 1RUWK: S

$ /)RUW\ <HDUV $JR $ 6NHWFK RI +XSGCHIMHAHHD A | HRIYQ.B RBRKI
7KH DXWKRU GHGLFDWHY WKH ERRN WR KLV$EUR®/XH UWVK Pb DORWEK R |
7LPHV $ 7DOH RI WKH /I XGGLWHYV



PDUNLQJ %RQAUH 1LJKW 7KH /XGGLWH HSLVRGH PLJK\
SURWR LQGXVWULDO FRPPXQLW\ OLIH
SHFDOOLQJ KHU FKLOGKRRG LQ 6KLSOH)PRIOWRH @DW
UHFDOOHG WKDW WKH GRPHVWLF VIVWHP Rl KDQGORRI
, KDYH QHYHU VHHQ D SURXGHU RU PRUH LQGHSHQGHQW FODV'
DW WKLV WLPH WKH\ KDG EHHQ PDGH DQ[LRXV DQG LUULWDEO}
DQG ZHDYLQJ E\ PDFKLQHU\ %XW WKHLU UHOLJLRQ NHSW WKH|I
OHWKRGLVWYV«
,Q KLV R HE RI DQ 20G :HDXWKRU MRXUQDOLVW -DPF
FUHDWHG DQ V :HVW 5LGLQJ FRPPXQLW\ QD
KDQGORRP ZHDYLQJ ZDV VWLOO WKH SULQFLSDO PHDQ
ZDV D WKUHDW WR WKLV PRGH RI H[LVWHQFHR BRQRKIGH-
(QJOLVK:- DV D JHQXLQH SLHFH RI DXWRELRJUDSK\ RI
JRUW\ <HDDVGSIVFUHWH ZRUNLQJ FODVV FRPPXQLW\ LV
QRVWDTKH DHEQRI DQ REDGWHDW HY WHPSHUHG
‘HDYLQJ LV D VLPSOHU MRE ZLWK SRZHU ORRPV DQG DQ HDVLH
LW zZzDV KRUVH ZRUN 7KHUH DUH FRWWRQ ZHDYHUV LQ /DQFDVK
KDYH WR VWDQG PRUH QRU HLJKW KRXUV L®&\D ZADWERRQ & JIWKMHOL K
LQ WKHP GD\V RI WHZLQJ DzZzD\ ZHHN LQ ZHHN RXW IRU IRXUWEF
ZH VDW« f+RUVH ZRUN- KDYH , ZULWWHQ" +RUVHV DUH EHWWHU
ZKDW , NQRZ WR EH WUXH W LV QRW WR WHOO KRZ PHQ OLYHC
$W WKH HQG Rl WKH ERRN WKH QDUUDWRU WHOOV KRZ
EXVLQHVV IRU VRPH \HDUV XQWLO SRZHU ORRPV AQDC
7H[WV VXFK DV WKRVH GHVFULEHG DERYH ZKLFK VHF
QRVWDOJLD D SURWR LQGXVWULDO OLRK RVE EW LZ®M \A
LQGXVWULDO :HVW 5LGR RN IAFWILRRUPVDIRHGFBZWQ UH ZKLF
WR PDUJLQDOLVH LQGXVWU\ RU NHHS LW TXLWH OLWH!
VXFFHVVIXO Rl WKH <RUNVKLUH QRYHOV LQARE@XGGHIGGLUE
'ULWWHQ DV D AUVW SHUVRQ QDUUDWLYH LW LV
DUWLVW *UDFH +ROGHQ ZKR FRQFHLYHV DQ LPSXOVH
VXPPHU IHVWLYDO DQG WUDYHOV QRUWK WR WKH AFWI
IRU WKDW SKUPRWALYDWLRQ SUHVHQWHG DV LPSXOVL
HYLGHQFH IRU WKH VIQRQ\P\ RI <RUNVKLUH ZLWK H[FH
$IWHU KHDULQJ WKH FRQFHUW 2 LQ DQ RSHQLGJIVKKDSYV
WUDYHOV E\ WUDP DQG IRRW WR HVFDSHHWWH5EGWQ E X
ORRNV GRRPHG f:KHQ WKH FRXQWU\ ZDV UHDFKHG 2 L
EH FDOOHG FRXQWU\ 2 WKH PLOO FKLPQH\V ZHUH MXVYV
RQ WKH KRUL]JRQ DQGYHOMBXDOWV KBRYMYHU *UDFH GL
RI :LQG\ULGJH ZKHUH WKHUH LV D FRWWDJH WR OHW
KHVLWDWHV IRU D ORQJ WLPH EHIRUH H[SORULQJ WKH

%DEI®WO WKH 'D\V RI O\ /LIH

HLJKOH\ FERZGE®RI DQ 20RQERYHBEDPSVRQ /RZ ODUVWRQ D
S

,ELG S
5LOHQG\ULRBUHI SXE WKLUG HGLWLRQ /RQGRQ +HUEHUYV
5LOHQG\ULSJIH



WKH EURZ RI WKH KLOO WKH GUHDGHG LQGXVWU])] LV C
DJDLQ (YHQWXDOO\ *UDFH GRHV(WDNH D PRRUODQG L
DQG KHU IHDUV DUH DOOD\HG f7KDW QLJKW QR Y/LVLR
FKLPQH\V GLVWXUEHG WKH VHUHQLW\ RI P\ VOHHS IRL
IHDU KDG EHHQ *®IDFSHAQGEG -URPD|QFH ZLWK D
PDQ VKH GXEV Y7KH &\QLF- +H LV WKH SURGXFW RI D (
PDQXIDFWXULQJ IDPLO\ EXW KH KDV EHFRPH D ED|UULV
D /RQGRQ SUDFWLFH +LV SURIHVNLRQ PHDQW WK|DW K
SDUWLFLSDWH LQ WKH TFXOWXUDO FRQWDLQPHQW RI |
FDSLWDOLVP:- DV7ZKHQBBLAWWWOQWMUSULVH WKDW

KDG PDGH WKH IRUWXQH ZKLFK HQDXO H GO RLPP WIRO H\Q WX

FRXOG VDIHO\ EH NHSW DW DUP-V QHG I \@‘%ﬁg?ﬁgg .

:LOOLDP )JUGHMHZDV ERUQ LQ %UDGIRIMX®RELRJUDSK\
DQG LQ KLV DXWRELRJUDSK\ KH GHVFULEHG WKH FLW\
9LFWRULDQ \RXWK ZLWK D PLIWAHXWHIBWKHYXZDWM.RQVBQCL
PDQ ZKR DFKLHYHG VXFFHVV LQ WKH WH[WLOH LQGXVW
HISODQDWLRQ IRU 5LOH\:V GLVLOOXVLRQ ZLWK KHDY\ |
D VXFFHVVIXO AUP WKDW VXSSOLHG WKH PDWHULDO IR
EXVLQHVY LQ WKH )LUVW :RUOG :DU :DQG\KKEBHRFRHHQD
ZULWWHQ DV D KREE\ DV WKH PHDQV RI HQWHUWDLQL
KDG VXIIHUHG EHUHDYHPHQW ¢, WKLQN ,-00 EULQJ VR
DQG VHH KRZ VKH JHWV RQ:- ZDV KLV H[SGDQBWZRW®Y RI
D GHYRXW OHWKRGLVW DQG WKHUH:DQB8\PD®XMWSWYKRGH
LV DOVR SHUKDSV XQFRQVFLRXVO\ DQ DOPRVW SDQW
PRRUODQG HQYLURQPHQW f+RZ VZHHW WKH EUHDWK
ZLWK LWV FDUHVVHV | WDVWHG WKH IUDJUDQBHWKH. W
ZLQJV RI D GRYH MKRWKMRXIOWHQHG ZRUVKLS RI PRRUO
EH DQ LPSRUWDQW IHDWXUH RI WKH ZRUNV RI +DOOLZI
<RUNVKLUH ZULWHUV ,Q KGVODKRRW<RX)BERNIKWRIO B N W V
DQ DWWHPSW WR HURWLFLVH WKH PRRUV ZKHQ D \RXC

+RZ JODG , ZDV WR EH RQ WKH EURDG PRRUBDWEH G G QOVRNPR\X
WKH EDOP\ DLU 3UHVHQWO\ , WKUHZ P\VHOI IDFH GRZQZDUGV
ZLWK RXWVWUHWFKHG DUPV DQG OHW P\ OLSV FRPH LQWR FRC
, ZDV EHLQJ NLVVHG E\ WKH SXUH UHG OLSV RI D PDLG«

S5LOHLQYG\UZERMDG VHOO VRPH <RUNVWHRIUIHEBHRSOH DUR

JELG S
‘LHQHWOLVK &XOWXUH DQG WKH 'HF®LQH RI WKH ,QGXVWULDO
5LOGRQVHW 5HESFWLRQV

JELG S

5LOHQG\ULSJH $W WKH VWDUW RI KLV DXWRELRJUDSK\ 5LOH\
WKH LPSDFW WKDW DQ HDUO\ HQFRXQWHU ZLWK WKH VBMQMHWRI
SHAHFWIRQV

+XEHUW &QRXGHW BH\<RUNIVEGUHHQU\ :DWVRQ HGLWLRQ XQGD!

7KLV ZDV WKH AJXUH WKDW WKH SXEOLVKHU +HUEHUW -HQNLQ
SXEOLVKHG LQ 6HYHUDO RELWXDULHYV RI 5LOH\ IRXU \HDUV Ol
EHHQ MRXUQDOLVWLF H[DJJHUDWLRQ 7KH DAWRBEURQUBSR\LHVFL



QDPHG WKHLU KR XV HAK DYWU JW
LWV YLVLRQ RI D VHOI FRQWDLQ
RI HFFHQWULF LQGLYLGXDOV R(
ZHOO GLVWDQW IURP WKH VFHQ
WKH VLQJOH PRVW IDYRXUHG Ol
FRXQW\ 5LOH\ ZURWH PRUH E
UHOLJLRXV LQ FRQWHQW 2 DQG
KLP VLPSO\ DV f7KH <RUNVKLUH

$V REVHUYHG HDUOLHU VRFLLE
VXFFHVV ZDV D IUHTXHQW IHDW
WKH ODWHU QLQHWHHQWK FHQV
LGHDO ZDV WKDW WKH ODQGHG
FODVV VKRXOG XQLWH :KHQ KH
PRGH KH PDUJLQDOLVHG WKH |
DULVWRFUDF\ LQ :RROERURXJK

HG VHOI VXSSRU

) WKH HGJH RI WK
H RI LQGXVWULDO
 WHUDU\ VHOI GHA
RRNV 2 PDQ\ RI WK
KLV SXEOLVKHU Z
1RYHOLVW-

DO AXHQF\ EDVHG
XUH Rl :HVW 5LGL(
VXU\ -DPHV %XUQ
JHQWU\ DQG WKH
ZURWH LQ TXDVL
RUPHU 9Y7KHUH LV

NV LQJ
H PRF
LV DW
QLWI
HP

RXO0G

RQ Al
DJ QF
DH\.V
HQW |
MR XL
QR

- % XUQOH\ SURFOI

DL P H(

‘HVW 5LGLQJ 6NHOMLEKBHKY RQ WR SURYXEHDE PLLHEA 6XWFC
WR DQ LQWULFDWH FDVWH V\VWHP IRU ZKLFK D FDVK
ZDV WKH RQO\ 2SHQ 6HVDPH- WR LWV XSSHU HFKHORZC
TXDUWHU RI FHQW X U\ L@ISWUHLLG BHFCPVM HVE ROZ WIWMOHH PRUH \
IURP DQ LQGXVWULDO FHQWUH KH SRUWUD\HG D ORFC
D VIXLUH DW LWV KHDG GHVSLWH7WKH BOR[RFUWF\R? V
5LOH\-V IDWKHU KDG EHORQJHG 2 LV DEVHQW DQG LWV

7KH QRYHOLVW ZKR PRVW H[HPSOLAHG UHVLVWDQFH
SUHVHUYDWLRQ RI TXDVL IHXGDOLVP LQIPRRUODQG VR
JLIXUMH $ VFKRROPDVWHU:V VRQ KH ZDV ERUQ LQ %L
FKLOG f,W FRXOG EH FODLPHG WKDW KHLZ\D ¥ PR ¥ W D W
DIWHU KLVDZHRLWK KDG EHFRPH D OLWHUDU\ VKULQH Z
%URQWs GLHWGY VWDWXV DV D GHVWLQDWLRQ IRU WUL
HYLGHQW WR WKH \RXQJ +DOOLZHOO 6XWFOLIIH DQG L
VXJIJHVWYV

6WUDQJHUV FRPH DQG JR WKLQNLQJ WKDW WKH %URQWsV JDY
ZKRVH IDWKHUV NQHZ LW EHIRUH LW ZDV LQ WRXFK ZLWK WKH
EHIRUH WKH %URQWsV FUHSW LQWR LWV OLIH WR REVHUYH D
KRDU\ ZLWK VWRUP DQG OHJHQG LQVWLQFW ZLWK WKH JODPR}

FOXGLQJ UHSRUWHUV VHHNLQJ RXW WKH RULJLQDOV IRU WKH FKEC
LQGXVWU\ LQ +DZNVZRUWK $OVR 5LOH\ ZDV LQ GHPDQG WR JLYH

2ELW :LOOEKRB N\LIOHIH B@N W 6HH BXOYWRHW. GHWEHMFW L@ @D\
WKRUNVKLUHHOMWKDW LW ZDV QHZVZRUWK\ WR UHSRUW WKDW
ZKLFK :LQG\ULGJH ZDV EDVHG ZDV XS IRU VDOH

3XEOLVKHU:-V DGYHUWLVH®E QW GJIH : 5ARCIRPYH-EH\EHUW -HQN L
%XUQIWW 5LGLQJ SNHWFKHV

1RUPDQ 7KRUQEHU f+DOOLZHOO GXWFDOHMR®QDQRRI WK®\ ORF
Ss

6HH 3DWV\ 6WRQHPDQ 9f7KH %URQWKHO DR E UWIG $HDRRRISD QORIQ
%URQWBNEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV S

6XWF®BLIORRU DQ® )HOO



6 XWFOLIIH D ORQJ VWDQGLQJ PHPEHU RI WKH %URQW
VLVWHWKRXJK KH DOOHJHG WKDW &KDUORWWH KDG {1
PRRU IROINEHOLHYHG WKDW (PLO\ ZDV WKH JUHDWHVW
SDVVLRQ IRU WKH PRRUV XQWLO LW EURXJKW IRUWK W
VKRFNHG RU JODGGHQHG D ZRUOG WKDW IRU WKH PR

+DOOLZHOO 6 XWFOLIIH DQG RWKHU <RUNVKLUH ZULW
PRRUV FDQ EH VHHQ DXWKHRQ § B V@ RIKRIUH KDV EHH
WKH HIWHQW WR ZKLFK WKDW QRYHO VKRXOG XHGVHHAQ
WKDW DAEAWKRXILKQJZOM DKOVVLQFRPSDUDEO\ JUHDWHU ZF
%URQGWE WOW\LY TOQORW QHDUO\ DV UHJLRQDO

7KH VHWWLQJ RI FRXUVH LV VXSHHE¥W\5UELIORQOMROR UVWKHQSD W X
DUH PDJQLAFHQW OLWHUDWXUH DQG PDJQLAFHQW UHJLRQDOLYV
PDQVHUYDQW -RVHSK LV FRPSOHWHO\ <RUNVKLUH DQG VSHDN\
WR DQ DJIYHFHOQKHXU\ UDWKHU WKDQ WR D SODFH ZKLOH +HDWKEF
SORW KDV QRWKLQJ UHJLRQDO DERXW7TKH WRIGPHRXY G KDH NV R B
KDWH WXUQLQJ WR UHYHQJH DERXWRAKNWVKLWKH UHLMWK B B WWKKLH !
WUDGH RI WKH GLVWULFW SOD\V DQ\ SDUW LQ WKH DFWLRQ
- _HLWK KDV GLVSXWHG %HQWOH\-V {XQFKDUDFWHUI
UHJLRQDO :RXVKMHULQRBRIAVHYMDPEHG XSRQ WKH YHU\ WHI[
3K\OOLV %HQWOH\ ZDV LQGHHG YHU\ ULJRURXV LQ KHL
FRQFXU ZLWK KHKWBRQDIOQV IBHBIKMD/GLQJ RI WKH QRYHQ
OHVV TXLQWHVVHQWLDOO\ f<RUNVKLUH- WKDQ LWV UH
H[DPSOH WR LPDJLQH LWV QDUUDWLYH EHLQJ WUDQVS
IRU <RUNVKLUHQHVV ZDV DFTXLUHG HDUO\ DQG EROVW
&KDUORWWH ZKR ZULWLQJ DV &XUUHU %HOO IXUQLV]
ZULWLQJ WKDW VKH KDG QRZ JDXWHK 8 UL @HARNIEVDEB\M
WR SHRSOH 1ZKR DUH XQDFTXDLQWHG ZLWK WKH ORFD
WR ZKRP WKH LQKDELWDQWY WKH FXVWRPV WKH QDW
KDPOHWYV LQ WKH :HVW 5LGLQJ RI <RUNVKLUH DUH WKL
'KHQ (OL]DEHWK *DWINHCR) &K B WOIRKNHWN KAHUB QEV & X FK \
UHLQIRUFH WKH VRFLDOO\ SULPRUGLDO LPDJH RI +DZR

,VRODWHG DV WKH KLOO YLOODJHV PD\ EH WKH\ DUH LQ WKH Z
DQFHVWUDO KRXVHV WR EH VHHQ KHUH DQG WKHUH LQ WKH GH
UHPDLQLQJ RI WKLV FODVV 2 GZHOOHUV LQ WKH ORQHO\ KRXVH
SUHVHQW GD\ ZKR VXIAFLHQWO\ LQGLFDWH ZKDW VWUDQJH HF
HYHQ ZKDW XQQDWXUDO SRZHU RI FULPH ZDV IRVWHUHG E\ D P
KLV IHOORZV DQG ZKHUH SXEOLF RSLQLRQ ZDV RQO\ D GLVWDQC
VRXQGLQJ EHKLQG WKH VZHHSLQJ KRUL]JRQ

7KLY QRW RQO\ SURYLGHV D EDVLV IRU XQGHUVWDQGL

6XWF®BLIORRU DQ® )HOO
,ELG

%HQWIIM\LVK 5HILR DO URPWO H\ D USKHEDDS W KMKDOW W JUHD W
UHJLRQDO QRYHO

HLWHKJILRQV RI WKHSPDJLQDWLRQ

&KDUORW WG OMURQWSUHIDFH WR H & WWHRIQ QR K BILOWLMRD RXQW
JRQGRQ &ROOLQV S

*DVNHOD Rl &KDUORSWWH %URQWs



DV D PDQLIHVWR IRU WKH PRVW FKDUBF\&KR LBHN DR ZKR
FDUHHU DV DQ DXWKRU LQ +H ZRXOG SXEOLVK E
AFWLRQ LQFOXGLQJ GHVFULSWLRQV R+ <R WW\DK HUAHD® D.
+LV AUVWHRBRB®HUGLZDMWD VFLHQFH AFWLRQ$VWRU\ I
%DFKHORU LQ $@BV@ ZKLPVLFDO ORYH VWRU\ VHW LQ
GHULYHG IURP 6XWFOLIIH-V IDVFLQDWLRQ |RUSWKUWRIW
RI :LWKHQVZKLFK E\ D KXJH SORW FRQWULYDQFH VXF
6WXDUW PDNH D VROR GHWRXU LQWR WKH :HVW 5LGLQ

6XWFOLIIH-V LQWHUHVW LQ WKH -DFRELWH FDXVH OH
<RUNVKLUH SHRKROW RIZKWRHQFWDQEXU\ LQQNHHSHU C
WKH <RXQJ 3UHWHQGHU UHWRUWY fT:K\ \RX DUH QRW |
FKHHVH GLIIHUHQFH EHWZHHQ 6FRWV DQG (QJOLVK DC
,Q D QRQ AFWLRQ ZRUN 6XWFOLIIH H[SORUHG WKLV WK

7KH WHPSHU RI DOO WKH >:HVW 5LGLQJ@ PRRUODQG IRON LV V
>6FRWWLVK@ FRXVLQV IDUWKHU QRUWK 7KH\ KDYH WKH VDPH
JHQHURXV VHQVH RI KRVSLWDOLW\ WKH VDPH JULP DFFHSWDQ
IDFH RI KLQGUDQFHVY DQG HDFK KDV VKRZQ LWV SRZHU WR FOI
SUHVV RI PHQ PRUH GHOLFDWHO\ QXUWXUHG (YHQ LQ VSHHFK
WRQJXH PHUJHV WKRXJK VFDUFH SHUFHSWLEOH JUDGDWLRQV
IRUPV RI /RZODQG VSHHFK 7KLV NLQVKLS EHWZHHQ WKH WZR |
HORXJK LQ WKH OLJKW RI KLVWRU\« $QG VR WKH WUXH GLYLVL
PHDVXUHG QRW E\ 7ZHHG EXW E\ WKH +XPEHU«,W LV WKLV ZKL
RXWORRN RQ WKH 6RXWKHUQHU DQG WR WKLV GD\ KH UHJDUG
VWDQGSRLQW RI RQH ZKR YLVLWV D IRUHLJQ FRXQWU\ DQG AQ
IROORZLQJ XQH[SHFWHG KDELWV«
BXWFOLIIH-V VXJIJHVWLRQ WKDW WKH 1RUWK 6RXWK GL
WKDQ WKDW EHWZHHQ WKH 1RUWK Rl (QJODQG DQG 6F
WKH VKLIWLQJ QDWXUH Rl UHJLRQDO DQG QDWLRQDO |
XQZLWWLQJ VXSSRUW IRU 6XWFOLIIH-8LWKRRWV \REQPW KU
ZKLFK WKH ZULWHU VHHPHG QRW WR KIRWUN YK DV B HP R
DOPRVW H[FOXVLYHO\ <RUNVKLUH SHRSOH 9, VLPSO\ C
UHYLHZHU UHIHUULQJ WR 6XWFOLIIH-V IHPDOH OHDG
6XWFOLIIH HQMR\HG SRSXODU VXFFHVV ZLWK VRPH R
E\ VWRULHV RI <RUNVKLUH PRRUODQG IDPLO\ IHXGV V
LQWR WKH QLQHWIHHQ YWWKEBEB@RGHY YV :D\@BY GUDPDWLYV
VFKRROER\V DW (W R5Q FDURG W REIWWMEHREREFDVW E\ WKH

IHHGWXWFOLIIH DOWKRXJK KH OLYHG LQ <RUNVKLUH Il

JRU D FKURQRORJLFDO OLVW RI 6XWFOLIIH:V ZRUN7DQ BXDMH RAKF
WKH <RUNVKLUH $XWKRU +D ODAKE HOWOUOXW HOUNHRXVH QR ORFDWL
XQGDWHG

+DOOLZHO OGS ERWRHIOWL RHRQWIRKQYLVKHU 8QZLQ S
6XWF@®LIORRU DQS )HOO

6DUDK 9RODWLOH UHYLHZ+RIDIBARUR)W) REBMDKMQV - 7KLYV SUH
SVHXGRQ\PRXV UHYLHZHU ZDV KRZHYHU FRUUHFW LQ QRWLQJ W
6XWFOLIIH-V QRYHO D/R® GD REMFNPRUH -V

6XWF®BLIORRU DQ® )HOO
7TKRUQEHU 91$ 0DQ RI WKH ORRUV:- 1R GDWHV DUH SURYLGHG |



WKH OLWHUDU\ HVYWDEOLVKPHQW VXFFHEBSWEBRBVGE O >
7KH QRYHOV Rl +DOOLZHOO 6XWFOLIIH WKHUHIRUH Zt}
RI WKH LPDJH DQG LGHQWLW\ Rl <RUNVKLUH IURP WKH
+LV SXEOLVKHUV VXPPHG XS 6XWFOLIIH DV fWKH QRY
fFRQYH\ D IUHH FOHDU EUHH]H IURP WKH PRRUV DQG
WR IDFH WKH JUH\ H/HWRGDAMRIGRAVMSOD\HG FRQVLVWHQ
LQGXVWULDOLVDWLRQ RI WKH :HVW 5LGLQJ /LIH DQG \
EHHQ YLROHQW DQG LPSDVVLRQHG 2 ZDV SRUWUD\HG [
IDVVHV /RYHD QRYHO VHW LQ WKH V D PRRU GZHOC
1% UDQWVLGH: H{TSUHVVHV ORDWKLQJ RI WKH JPHDQ VW
VRXOV-
‘H-UH OLYLQJ LQ TXLHW SHDFHDEOH GD\V 7KH IHXGV DUH GRQ
WKHLU FXUVHG PLOOV ZLWKLQ WKH ERUGHUV RI WKH SDULVK 7
6XFK DQWL LQGXVWULDO VHQWLPHQW LV FRPPRQ LQ 6.
TXLQWHY \OWQWRIDWKH ORRAKLFK GHSLFWV PRRU GZHOOH
DQG PRUDOO\ VXSHULRU VSHFLPHQV WR WKRVH IURP W
RI (QJODQG JHQHUDOO\ 7KH KHURLQH LV fRQH RI WKH
EDFNJURXQG LV LUUHOHYDQW ZKHQ VKH PDUULHV WKH
ZHOO *ULIlI- KLV PRWKHU YHQWXUHV 9fO0RWKHU WKDW
NLQG WR SHRSOH ZKR FDQQRW FODLP :AH)Q KPPGEOHG i+
TfIURP WKH OLWWOH PDQXIDFWXULQJ WRZQV WKDW HQTF
DVVHPEOH RQ WKH PRRUV WKH\ DUH GHREQLEMWEGZ MWKH
ZHUH IRU WKH PRVW VWXQWHG DQG VLFN@RERGKHGH ¥
WKH VWUHHWY QRW WKH UEZRKV RUHXRBRWKHVKRRISRR®
LV UHPLQLVFHQW RI D FRPPHQW E\ 'U -RKQ UMGGRH
<RUNVKLUH:-V ODUJH WRZQV 2 1 D FKDQJH LQ WKH GLUF
ZKLFK PD\ RU PD\ QRW EH FDOOHG D GHJHQHUDWLRQ-
6XWFOLIIH VHHPV WR KDYH EEX\W BL®XRRLR KO IFEX LSFKQ
VWURQJ Y1R ZRUGV FDQ WRXFK WKLV IHHOLQJ D PRRU
KH QHYHU VHHN2 IWR Q4 [ SWKHHVRF RRUV ZHUH SHUVRQLAHG
LQ /RQGRQ YWKH VWLOO VPDOO YRLFH RI WKH PRRUV
KLOO VSDFHV ZKHUH WKH KHDWKHU ZDV IUHH WR VWU
OLQRQ KLV UHWXUQ KRPH *ULIl DVNV KLV PRWKHU 9q0C
, ZRQ-W EH ORQJ DZD\- DQG LQ KLV DXWKRULDO YRLFH

JELG

3XEOLVKHU:-V DGYHUWLVHFBEQWHVQYRQ R QZ HDWG6MRFERNOL I H
6XWFMMWHYV RYH

+DOOLZHO® GBRY RO IWIKHRIRRRY .HIDQ 3DXO 7UHQFK 7U<EQHU

6XWFORQ HRI WKHSORRU®Q KLV QR Q@ RRW DRSS )HOOWFOLIIH FRPSO
WKH GLDOHFW RI +DZRUWK ZDV JORVLQJ LWV 'RULF GLJQLW\ E\ F

%HGGRH DQG 5RZH f7KH (WKQRORJ\ RI :HVW <RUNVKLUH -

6HH 8PSOHELEXWH WR WKH <RUNVKLUH $XWKRU +DOOLZHOO 6 X
6XWF®OD® RI WKE ORRUV

,ELG S



IHZ WR LWV IHOORZVKLS EXW LWXQK YRH W IKDLO/WADIN SIXV §
OLWHUDU\ DIIHFWDWLRQ EXW WKH FXPXODWLYH HIIHF
+DZRUWK PRRUV ZDV WR FUHDWH D VHQVH WKDW WKH
UHOLJLRXVO\ VRFLDOO\ DQG HYHQ UDFLDOO\ DSDUW |
QDWLRQ :KHQ WKLV LV DGGHG WR WKH VLPLODU LI OF
EHVW VHOQ®OWQADQK LQ WKH ZRUNV Rl OHVVHU DXWKRUYV
LV UHJDUGHG DV D VXSHUVWUXFWXUH DGGHG WR IRXQ
WKDW AFWLRQ VHW RQ WKH <RUNVKLUH PRRUV ZDV D €
FRXQW\.V FXOWXUDO LGHQWLW\ LQ WKH ODWHU QLQHW

‘'LDOHFW VWUDWHJILHYV

‘+(1 5 ' %ODFNPRUHODDN SQHWOEBY KH WRRN KLV XVXD{(
UHJLRQDO GLDOHFW DQG VRXJKW DGYLFH IURP D <RUN
WDOH ZLWKRXW GLDOHGWKWY GRWRWQ HDPUFWNRRUH VHW
,Q WKH AQLVKHG QRYHO KH WHOOV UHDGHUV WKDW
JODPEXULDQV VSHDN D ULFK EXUU RI WKHLU RZQ EURDGO\ DQ(
<RUNVKLUH« % XW DODV 7KHVH PHULWY RI WKHLU VSHHFK FDQ
DQG UHVXOW LI VXFFHVVIXO VWLOO PRUH VDGGHQLQJ
5HJLRQDO QRYHOLVWY RI WKH QLQHWHHQWK FHQWXU\
GLDOHFW VWUDWHJI\ 2Q WKH RQH KDQG D UHJLRQDO (
ZRUWK- DQG LQGXVWULDO QRYHOLVWY LQ SDUWLFXOD
SUHVHQWDWLRQ RI ORFDO VSHHFK WKDW W KH\ WYSLUF
RWKHU KDQG H[FHVVLYH XVH RI GLD O HEWKW QDYARLGNQLIMW
DQG UHYLHZHUV $V %HDO KDV SXW LW Y7KH PDLQ SUF
QRQ VWDQGDUG GLDOHFW LV WKH QHHG WR VWULNH D
&KDUORWWH %URQWs ZDV DZDUH RI WKLV SUREOHP
(PLOYXWEKHULQJWKH DKUOWXHG LQ FRUUHVSRQGHQFH WKD
TPRGLI\ WKH RUWKRJUDSK\ RI WKH ROG VHUYDQW -RVH
H[DFWO\ UHQGHUV WKH <RUNVKLUH DFFHQW WR D <RUN
LW XQLQWHOOLJLEOH DQG WKXV RQH RI WKH PRVW JUL
'KHQ (OL]DEHWK *DVNHOO ZLWK FXVWRPDU\ FRQVFLHC
WKH VSHHFK Rl WKH QRUWK <RUNOUKLDH FREMWWOLKBEY

JELG S
/JHWWHU IURP 5 ' %ODFNPRUH WR $UWKXU 0OXQE%ODPRDPRKH
/JRQGRQ 5REHUW +DOH S

5' %ODFNPRBUSIQHUOH\ $ <RERNGRIQUHSBPOWRQ /RZ ODUVWRQ
3DWULFLD ,QJKDP T'LDOHFW DV '5HDOLVPU 7K BE YILPH R OQ

BWXGLHY 6HULHV 9RO 1R 1RY
-RDQ & PPDRDJIH DQMROBRRBRXWOHGJIH S
AXRWHG LQ - XAKIHH W LREDWNMUL Q /MG R'GI UYL N L Q J S &K

% URQMPSHO GPHQWY ZHUH LQFRUSRUWDKWHE Q Q O/HRIIHKM @ YV WLARMHWIRY
fPRUH KDUP WKDQ JRRG FUHDWLQJ D PL[HGXQQWQAFLOPKEQE L@
DQG 'LDOHFW- LQ ODWV 5\GHQ DAPGG LHHY QLD \\Q $ O LAWKR BIKIL OHRBOVR J 6 /|
HUDWXUH 3UHVHQWIB® RFRIKEROP LHORDXIOON DQG :LNVHOO S



UHVSRQGHG WKDW TWKH FRQWLQXDO XVH RI WKH FRPF
(QJODQG LV ERWK XVHCMMWHD GG UIWWEVYXAERQFXUUHG D¢
WKDW fWKH <RUNVKLUH GLDOHFW RI QHDUO\ DOO WKH
EHLQJ D VWXPEOLQJ EORFN WR DQ\ UHDGHU LW JLYHV
WDOH -

7KH XVH RI| DWWHPSWHG UHDOLVP LQ GLDORJXH LV D
LQ DQ DJH EHIRUH UHFRUGHG VRXQG DQG PRGHUQ RUL
UHJLRQDO AFWLRQ IRU UHSUHVHQWDWLRQVIRHGRFDO
*DVNHOO DQG %ODFNPRUH ZHUH WZR H[DPSOHV RI UHJ
DWWHPSWHG WR DFKLHYH DXWKHQWLFLW\ LQ WKHLU U
GLDOHFW RI WKH 1RUWK 5LGLQJ FRDVW O0ODQ\ ZULWHU\
KRZ QRYHOLVWY VXFK DV 'LFNHQV ZRXOG GHOLQHDWH
LQ zD\V WKDW ZHUH fPRUH RIWHQ LPSUHYVYKHRWMHWRVEH\
GLDOHFW:- KDV EHHQ FRLQHG IRU WKLV DQG LW ZRXOG
%XUQOH\ ZKR ZURWH WKDW

7KHUH DUH PDQ\ REVWDFOHV LQ WKH ZD\ RRDNYKY.H® LWVKD @R R W
LQWR D ZRUN RI AFWLRQ IRU WR EH IDLWKIXO LQ WKH RQH PD¢
WKH DFFHSWDELOLW\ Rl WKH QRYHO E\ WKH QRQ <RUNVKLUH S
LQWURGXFWLRQ RI <RUNVKLUH FKDUDFWHUV LQ AFWLRQ DQG X
JHQXLQH DUWLFOH «
%XUQOH\ ZDV SDUWLFXODUO\ VFRUQIXO RI WKH ZD\ LQ
UHSUHVHQWHG WKHDWULFDOO\

7KH GLDOHFW PRVW FRPPRQO\ DGRSWHG « LV WKDW RI =XPPHU
EURJXH EXW RI WKH UHDO ZHLJKW\ &KDXFHULDQ (QJOLVK RI
IRUPVY WKH GLVWLQFWLYH IHDWXUHV RI WKH ODQJXDJH RI WKH
WKH VSHHFK RI WKH QXPHURXV WKHDWULFDO UHSUHVHQWDWLY
6DELQH %DULQJ *RXOG 2 WKH FOHUJ\PDQ DXWHk
ZKRVH FOHULFDO FDUHHU EHJDQ ZLWK D FXUDF\ LQ +R
KLV <RUNVKLUH QRYHOV QRQ AFWLRQ DQG DXWRELRJL
7KH 3HQQ\FRRHTXXGREWHG WKH WDFWLF Rl H[SODLQLQJ
SKRQHWLFDOO\ VSHOW SURQXQFLDWLRQV E\ LQVHUWL
JRU H[DPSOH 9f$K UHFNRQ DK KXJJHG GUHZ WKHH DK\

E\ RQ WKD-ULJ EDFN WDL]J]OHG OLNH ,- DQ RZB&LWUHH

JURP KM UYHU TXRWHG LQ / JWOIINMHYWRIRBHU- 7KH 5LVH RI
6\PERZ[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV S $OVR TXRWHG
LVW *HUDOGLQH$WEWEDXOWKPY WKHQJ WKH YEURDG YHUQDFXODU <I
fORFDO FRORXU:- ZDV D GUDZEDFN WR WKH FRPIRUW RI WKH UHD

7KH ([DPLQHEDUFK

6QHOO T7KH UHJLRQDO QRYHO- SS

0XJJOHVIVE&RHQJ BURSHAWXW 3DWULFLD ,QJKDP KD¥DWIGR ZIQP MK D
'LFNHQV VWURYH IRU DFFXUDF\2 VHH ,QJKDP {'LDOHFW DV '5HDO|

%XUQKWHW 5LGLQI SNHWFKHV

,ELG S$FURYV WKH %URDG $FUHV EHLQJ 6NHWFRRGMRQ <RUNV
$ WURZQ DQG 6RQV WKH 5HY $ 1 &RRSHU ZURWH S 1:KHU
PLPLFV RI WKH ,ULVK EURJXH RU WKH &RFNQH\ DFFHQWR UNVEKRGWH
GLDOHFW:-

6DELQH %DULKH 3RRQEFRPROBRENVBSHQFHU %ODFNHWW DQG



GLGDFWLF GHYLFH 2 DOVR XVHG H[WHQVLYHO\ E\ WKH
2 LV FRPSDUDEOH WR *DV NHIDW - Y% DX DWW BREK RRKR W QVRAM HHVI ILH
SDWURQLVLQJ DV LV WKH FDVH ZLWK DQ H[BHNV R HQW
2GGLWAKHQ KH UHSURGXFHG D SRHP E\ WKH 1% XUQV R
VRPH RI WKH RUWKRJUDSK\ fIRU WKH EHQHAW RI| UHDG
DV LW VWDQGY ZRXOG EH WR GHQ\ WKHP WK % BOHPV X |
*RXOG-V DPHQGPHQWEXW WHKARRL\OW LV PDGH WKDW Gl
LV KLJKO\ PDOOHDEOH ([DPSOHV RI OH[LFDO GLDOHFW
WDON:- DUH IDU RXWQXPEHUHG E\ PRUSKLFDO GLDOHF
SKRQHWLFDOO\ LQ LPLWDWLRQ RI D ORFDO DFFHQW 7
GHYLVH WKHLU RZQ RUWKRJUDSKLHY DQG WKHLU RZQ
PDUNHW

+DOOLZHOO 6XWFOLIIH D IXO0 WLPH ZULWHU ZKRVH
UHDGHUVKLS DGRSWHG D IRUP RI GLDOHFW ZKLFK DI\
FRPSUHKHQVLEOH %XW D PRUH ULJRURXV GLDOHFW V'
DXWKRUV ZKRVH UHDGHUVKLS ZDV P R-D® HO\W R-XKQ\QW R \K\L
JRRNLQJ IRUMDKHR'@E@®RI VHYHUDO QRYHOV LQ WKLV VX
WZR SXEOLVKHUV RQH LQ <RUNVKLUH DQG RQH LQ /RQ
ODUVKDOO HQWHULQJ LQWR VHWH WUMSO Y KB W IDRIQ D @ M R
VSHFLDOLVHG LQ WLH XSV ZLWK UHJLRQDO SXEOLVKHL
SXEOLVKLQJ WKULYHG LQ WKH 9LFWRULDQ SHULRG ZL
RITHULQJ XQSUHFHGHQWHG RSS RMWKOQLKH G MVIR UUBR ER
SXEOLVKHG QRYHOV VHHPHG WR UHTXLUHSW W KDLP\S WIRP
OLWHUDU\ FUHGLELOLW\ DV PXFK DV IRU FRPPHUFLDO
WKHVH SULPDULO\ UHJLRQDO SXEOLFDWLRRQRHRDM KV QI
WUXH WR KLV FUHHG DWWHPSWV WR UHSURGXFH WKH
FORVHO\ DV LQ WKLV H[FKDQJH EHWZHHQ WKH ZHDYHL
D FKLOG KDV JRQH PLVVLQJ

f6HZHUOHH WR PDQ W-OLWWOH W\NH KH]]DQW JRDQ DKW R- W-
DV VHZHU WR EH W-HQG R- PH DV P\ QDPH-V ZKDW LW LV 1REEX
W-KDKVH 2 QLYYHU WR PHQWLRQ RQH RQ fHP EHLQ:- DKW R- ZDL
WR OHZN DIWHU W-SRRU EDUQ-

6HH IRU HI[DPSOH (4D &GL&REEP&RVXK *UDQW 5LFKDUGYV

%DULQJ<¢RXNMGKLUH QGGLWHBRHP ZHK BIUHWHURQDY &DOO +HU
DQWKRORJLVHG 'LQ GHFQV 3VGIF V2 RREHIR YR RPSNLQ 0ODUVKDOO %UD
SSs

2QH RI %DULQJ *RXOG:-V FRQFHUQV ZDV WR UHVWRUH {PLVVLC
VSHHFK WKDW PLJKW KDYH PRVW GLVWXUEHG VWDQGDUG (QJOLV}
0XJJOHVWRQH KDV D ODUJH DPBRARNMQR IZKBEDEFNUWHWD O RQ WKLV LQ

%HDO KDV FFRORPIHKQOWH ® QS 5MIKERWY fLI WKH WH[W LV LQWHQG'
WKH DXWKRU FDQ DIIRUG WR JLYH D PXFK IXOOHU SRUWUD\DO RI

( */RRNLQJ IRU WKHVD&ZLPSNLQ ODUVKDOO &R RI /RQGRQ DQ
OH\-V %PRMUY DQGJILOHM BVPSNLQ ODUVKDOO RI /RQGRQ DQG $EI
-RKQ %RZWBUQILONIRUG $ 7DOHJIRY MAKH6 LHP\BW 15Q GARUVKDOO RI /RQG
ID\FREN Rl /HHGV %HQ 8\BHOYVIWKHV EBEWHQ ODUVKDOO +DPL
RI /RQGRQ SOXV 7KH $GYHUWLVHU 3UHVV +XGGHUVAHOG

SHWHU . HOWLRIQWHE GGRG@G\6HFNHU DQG :DUEXUJ S
%XUQRRINLQJ IRU BKH 'DZQ



7KH ZRUNV RI $OIUHG /RGJH 1% /6D ® QLBPGRKR U <AKORUOAH
$JRKDG +XGGHUVAHOG SXEOLVKHUV RQO\ RQ WKHLU LP
GLDOHFW VWUDWHJ\ RI DOO DOPRVW FDOFXODWHG WF
XQXVXDO RUWKRJIUMSKG GRGIHIDHPWN E\ GODVV KRG (
LW-V QRHD ZDU OHW -V JRHDDL QMQHN DVIKL WKIDMIVR @O D § V<F
QRYHOV GLDOHFW LV VSRNHQ E\ ZRUNLQJ FODVV VHU)
‘XWKHULQJLVHWKHNVN[HPSODU 2 ZKLOVW WKH PLGGOH F¢
VSHDN 6WDQGDUG (QJOLVK %XW WKH SLFWXUH LV FRP
DQG E\ WKH IDFW WKDW DXWKRUV ZHUH UHOXFWDQW W
ZRPDQ ZKR VSRNH LQ GLROROMFW |,RUMMKMHOIOBHAGLQH /L]]
5D\QHU LV WKH GDXJKWHU Rl ZRUNLQJ FODVV SDUHQMW
VSHDNV 6WDQGDUG (QJOLVK DQG HYHQ $® WY SG /Y DWHK.
IRU WKLV LV SURYLGHG WKDW /L]]LH ZDV D SDUWLFXO
<RUNVKLUH DXWKRUV 2 KRZHYHU GHPRFUDWLF WKHLU |
ZHUH LQFDSDEOH RI HTXDWLQJ IHPLQLQ HI I &/DOWDR ZRIW K
WKH ORRKM WUDJLF KHURLQH .DWH VSHDNV 6WDQGDUG
ZLIH RI D URXJK TXDUU\PDQ 7KH VWDWO B FHGDOHSEWHU L
EHLQJ WKH GDXJKWHU RI GLDOHFW VSHDNLQJ 1RUWK 5
GHVFULEHG DV fWKH YHU\ EHY WOLQ H® 6\RBEBIE N YU QW
$ /IXGGLWH:-V 'DXJKMKHUEHDXWLIXO GDXJKWHU RI DQ RX
VSHDNV LQ D UHAQHG IDVKLRQ 7KH H[SODQDWLRQ IXU
WDNHQ XQGHU WKH YLFDU:-V ZLQJ DQG 1ZDV WKHUHE\
YLOODJH PDLGHQV ZLWK ZKRP DV D FRMX G ULKH B & XHE
'RULV %DUXJKV D PRUH WKRXJKW SURYRNLQJ H[DPSOH
FKDUDFWHU D EHDXWLIXO \HDU ROG JLUO ZKR VSHD
IDWKHU FDWFKHV WKH H\H RI 6TXLUH %XUQHVWRQ ZK
KHU WR D /RQGRQ ERDUGLQJ VFKRRO ZKHUH VKH LV VR

2IWHQ WR KHUVHOI WKH VFKRROPLVWUHW\ ZRDGMHHWHE& KR 2 R W

VKRW RXW RI WKH VKHDWK RI LJIQRUDQFH DQG EURDG VSHHFK .

VFKRROIHOORZV DQG KDG QRZ GLVWDQFHG WKHP DOO LQ DQ\
%XW 'RULV-V WUDQVIRUPHG VWDWLRQ LQ OLIH HQGV W
FRQFOXGHV ZLWK D UHOLJLRXV KRPLO\ LQ EURDG <RU
XVHG IRU VHQWLPHQW DQG URXJK ZLVGRP DV ZHOO DV

,Q PDQ\ FDVHV WKHUH ZHUH SUREDEO\ SUDJPDWLF U}l
WR GHFODVV RU GHUHJLRQDOLVH 2 WKH WKIR WSHHFPK R
FHUWDLQ FKDUDFWHUV .DWLH :DOHV VXJJHVWV WKDW
VWDQGDUG (QJOLVK DLGHG LQWHOOLJLELOLW\ KRZHYI

$ /6DG 7LBHV
% ODFNFRUHFQHE OH\

$OIUHG &GFDEHOAHND *UDQJH RU $ /XRGER@ -V KPIXIK@/IHWR XYV 7UDF
WLRQ XQGDWHG >%/ JLYHV @ S

DWKHULQH BRIAAKBIDGI XJK $ <RARMVGRQH+KWRUW\ DQG %ODFNHV

&ODVV GLDOHFWYV fDUH DOZD\V DVVRFLDWHG LQ VFOMHDDQ ZLQ
(QJOLVK 'LORGHGRMV $WKORQH S

.DWLH TROMWKHUQ &QPEBUVYRKJH &DPEULGJH 8QLYHUVLW\ 3UHVV



%XW WKHUH ZDV DOVR DQ HTXDWLRQ RI LQWHOOLJHQF
XQVSHFLAF 6WDQGDUG (QJOLVK $V D FRQVHTXHQFH K
IURP WKH GHPDQGV RI OL QUXLMWHNVAWRHOUHY RRIVOH W WE D W
QLQHWHHQWK FHQWXU\ SRSXODU QRWLRQV RI "HGXFD
SRVVHVVLRQ RI D SDUWLFXODU VKWVRDV8WRWYXG FL DMLY
LQ 9LFWRULDQ UHJLRQDO QRYHOV WKH LVVXH ZDV D C
ZKHQ WKH VHDUFK IRU D FRGLAFDWLRQ RI VSRNHQ DQ
SURMHFW FXOPLQDWLQJ LQ WKH JHQHVEV RZOMKH 2[R
WKDW JVRFLDO VQREEHU\ FODVV LGHQWLAFDWLRQ DQ
GRPLQDQW IRUFHV ZKLFK DWWHPSWHG WR DEROLVK Kt
DQG H[FOXVLYH PRQRJORVVLD ZKLFK ZDV WLHG WR D C

,Q WKH SUHIDFH WR ,IGL® OV RIRGRUBFKWREO RXGHVOH\
IRU WKH DEVHQFH Rl GLDOHFW LQ PDQ\ RI KLV VWRULF
GHDOW ZLWK PLGGOH FODVV OLIH WKH LPS®©RBNWKRW®Q-
PLGGOH FODVVHV KDG VKHG PRVW R+RZKHIHUUKHRUR@RL
UHJLRQDO QRYHOV GR SURYLGH HYLGHQFH WKDW DPR(
GLDOHFW VSHHFK DQG EL GLDOHFWLVP SBUNKMVEHGE IG X
KLV QGRHUHBD QWDPV R\ 6% BIOAKO @ ROG UHDGHUV WKE
DYLD PHGEHD) LW FDPH WR WKH XVH RI GLDOHFW EXW D
WR OHDYH RXW WKH PDQQHU RI VSHHFK RI VRPH RI WK
DJR- 7KH FKDUDFWHU Rl 'DQGHORZ %DQWDP IURP D Sl
TfKDG DQ XQGLVJIXLVHG SUHIHUHQFH IRDOMKER XRR &K IR &
DOVR VSHDN ARULG 6WDQGDUG (QJOLVK

3DWULFN -R\FH KDV ZULWWHQ WKDW §,W LV TXLWH F
UDQJH RI WKH PLGGOH FODVV DPRQJ ZKRP UHJLRQDO
VWLOO PDUNHG HVSHFLDOO\ LQ WKH QRUWK 7KLV ZD\
VWUDWHN\ZDV VWUDWHJI\ WKDW KDG SURPSWHG WKH ElI
SREHUW 6RKM KRIEWR U

+LV SURIHVVLRQ OHG KLP DPRQJ DOO FODVVHYVY DQG KLV WHPSH
VIPSDWKLVH ZLWK DOO« <HW KH ZDV HYHU\ZKHUH WKH VDPH PL
FLUFOH DQG WKH .LQJ-V <RUNVKLUH LQ DQRWKHU EXW WKLV 2
KLIJK DQG ORZ
<RUNVKLUH UHJLRQDO AFWLRQ RI WKH 9LFWRULDQ DQC
RI FKDUDFWHUYV ZKR DGMXVW WKHLU PRGH RI VSHHFK |
ODU\ %HDXPRQW ZURWH RI D VTXLADH W& OBWVKHN

ZD\ RI PDQ\ Rl KLV FODVV DW WKDW WLPH WR VSHDN W

0XJJOHVIVE&RHQJ BURSHU

JELG S
7RQ\ &URZQHMXDJIH LQ +LVWRU\ 7RE8RBDRH\bDXQMBOHG WY &K
JELG S

&ORXGHMOBYV RI <BRUNMXKAH H

—> [fZBKHEODQWDPV REBKHIAADIGSfZZ "iSUHERFH

,ELG S

-R\PHLVLRQV Rl WEBPHRSIIM &DPEULGJH 8QLYHUVLW)\ 3UHVV
S5REHUW GRMWRFWRRQGRQ /RQJPDQ %URZQ S



JHQHUDOO\ LQ EUR DG +IRAUHIBAKE 8K ROPIHF 2JGHQ VSRNF
DV WKRURXJKO\ ZKHQ LW VXLWHG KLP DV DQ\ FRWW|
KH FKRVH D VRUW RI (QJOLVK ZKLFK GLIIHUHG IURP DI
DQG ERG\ UDWKHU WKDQ E\ DAJ\GHIQM WRH LRRU KHFW R 8 W
LQ KLV SUHVHQFH ZKLFK FDXVHV WKH ER\ WR XWH LW
DEVHQFH f%XW WKH VHYHULW\ RI WKH SDWHUQDO OD:
(QJOLVK DQG KH NHSW WKH WZR ODQJXDJHV $WIHO\ L
VKRZQ DERYH +DPHUWRQ:V QRYHO ZDV KHDYLO\ DXWR
KLV RZQ \RXWKIXO EL GLDOHFWLVP

%DOJX\-V 'DQGHORZ %DQWDP ZDV SOD\IXOO\ DQG FR(
RZQ KXPRURXV UXQ®HWQOI\WRD QVODPDIRJE6KH-V QR FDW
QRZW:- DQG LPPHGLDWHO\ DGGV T :XWK QRZWp , VDL
“VKH-V DIALFWHG ZLWK DQ XQIRAXMWX DQ WG RIHFK DU RY
*DVNHQAWH ,G\OOV RI WKH WXW S5GDQGO\ PRELOH VR
<RUNVKLUH VSHDNLQJ OUV %URXJK VSHDNV 6WDQGDUG
UHODSVHG LQWR KLV PRWKHU:V GLDOHFW ZHKDP KHHR
6XWFOLIIH-V PRRUODQG JHQWU\ WHQG WR VSHDN 6WDC
ZKHQ DSSURSULDWH $ @ IMQWRD YW KIDFFRIERAP D QTVSRNH « .
D JRRG <RUNVKLUH EURJXH WKDW QRW RQH ,RSIL WUKRII\E\\V
RI :LWK6DQVWFOLIIH ZULWHV RI WKH ROG <RUNVKLUH VTX
LQVWLQFWLYH FRXUWHV\ WKH\ ZHUH ZRQW WR WDON \
ZLWK WKHLU HTXDOV LQ ULJKWWR®IG |6 RAUHNKHH 8 QDOQVICR
WKH FRQNHBW REDPOUWKHUQ DFFHQWHG (QJOLVK DV D F
GLDOHFW VSHHFK DQG UHJLRQOHVV 53

7KH ZHDOWK\ +LUDP <RUN H K QUOKID UIOR W KWHH PARIRAD B/ F
EL GLDOHFWDO FKDUDFWHU LQ (QJOLVK OLWHUDWXUH
H[FHOOHDKHQ AUVW HQFRXQWHUHG KH LV VSHDNLQJ L¢
SDVVDJHV Rl 6WDQGDUG (QJOLVK $FNQRZOHGJILQJ WK
ZULWHYV

W ZLOO KDYH EHHQ UHPDUNHG WKDW OU <RUNH YDULHG D OLW
<RUNVKLUH DQG DQRQ KH H[SUHVVHG KLPVHOI LQ YHU\ SXUH (
DOWHUDWLRQV KH FRXOG EH SROLWH DQG DIIDEOH DQG KH FI
FRXOG QRW HDVLO\ GHWHUPLQH E\ KLV VSHHFK RU GHPHDQRXL

‘H DUH WDNHQ LQWR <RUNH:V ZHOO DSSRLQWHG KRXVF
HPSKDVLVHG E\ WKH IDFW WKDW KH EHJLQV WR VSHDN

ODU\ %HDEXBRQWE\ /DVV 2WKRHUGRWQR UHGIW S
+DPHUWR®HUKBOPH
JELG

%DOIDQWDPV RISKHIAHOG
/IDG\ &DWKHULQH BUAGYHV GDO/MANHABOWRRGRWOW 6GLIGNIQI(OGHU DC

6XWF®DODY RI WK ORRUV
6XWFBULARURIW RISLWKHQV
% URGRALY GH\

,ELG S



KLV JXHVW WKH KDOI %HOJLDQ 5REHUW ORRUNH 2QZ MR\
VXUQDPH LV VLIJQLAFDQW 2 LV D SURYRFDWLYH RIWHQ
ZLWK UDGLFDO V\PSDWKLHV DQG KLV EL GLDOHFWDO
PDNHV WKH SRLQW WR KHU UHDGHUV WKDW D VWURQJ
SDWWHUQ LV SHUIHFWO\ FRQVLVWHQW ZLWKXHGHU F’
WKDW <RUNH DQG RWKH U 6KLL GIRE ORI F\M D ® HF R B UTD/FXVE MID\E
WKH VRFLDO V\VWHP LV QRW XQA[HG DQG XQFKDQJLQJ
DVVXPHG ULJLGLW\ Rl WKH FODVV VI\VWHP EL GLDOHF\
DVVXPSWLRQV DQG VXEYHUW WKH V\VW HPVWRXRG K Tk
EH DUJXHG KRZHYHU WKDW EL GLDOHFWLVP ZDV D VW
SHRSOH DWWHPSWHG WR VDIHIJXDUG WKHLU KHJHPRQ\
FODVV V\VWHP

'XULQJ RQH SBVVDHWRIQQNSs FKDOOHQJHV DQG SURYRN
VXSHULRULW\ WKDW PLJKW EH IHOW E\ KHU VRXWKHUQ
DIIHFWHG DFFHQW Rl WKH FXUDWH 0U 'RQQH

T"-UHWFKHG SODFH 2 WKLV <RUNVKLUH , FRXOG QHYHU KDYH IR
LW DQG WKH SHRSOH 2 ULFK DQG SRRU 2 ZKBHBWZR X®GI®& EHRZFRKXU
LQ WKH VRXWK«7KH ULFK DUH D SDUFHO RI PLVHUVY 2 QHYHU OL
WR OLYH \RX VFDUVOH\ 2 \RX PXVW H[FXVH OU 'RQQH-V SURQX
KH FRQVLGHUHG LW JHQWHHO DQG SULGHG KLPVHOI RQ KLV VI
VLQJXODU VHQVDWLRQV KLV XWWHUDQFH RI FHUWDLQ ZRUGYV
FDUULDJH RU D UHJ-OD EXWOD LV NHS DQG DV WR WKH SRRU 2
DERXW WKH FKXUFK GRRUV FODWWHULQJ LQ FORJV WKH P}
DSURQV WKH ZRPHQ LQ PRE FDSV DQG EHG JRZQV -
$IWHU 'RQQH KDV FRQFOXGHG KH LV URXQGHG RQ E\ 6
SULHVW DEXVH KLV ARFN" +RZ GDUH WKH OLVSLQJ FRF
RWKSHKIMOBOWKRXJK LWV FHQWUDO WKHPH LV D UHJLR
UROHWHYHDOV LWVHOI WR EH RQH RI WKH PRVW DJJUI
 QGHHG 7LP 'ROLQ KDV ZULWWHQ WKDW JFRQALFW EH'
JHQHUDWHY WKH LGHRORJBRD O OFROUAL V(IDRIQ@W WK OQ VK ID\Q
WKDW WKH QRYHO SODFHV fWHGLRXV RRDXYIKQUWWLER\
$W RQH SRLQW %URQWs GRHV LQGHHG VHHN WR FKLOC

$ \HOO IROORZHG WKLY GHPRQVWUDWLRQ 2 D ULRWHUV:-\HOO 2

5LGLQJ 2 D :HVW 5LGLQJ FORWKLQJ GLVWULFW?2RI <RUNVKLUH \lI

UHDGHU" 6R PXFK WKH EHWWHU IRU \RXU HDUV 2 SHUKDSV IRU
7TKXV DQ LQFRKHUHQW EXW HORTXHQW VKRXW FRXOG E
<RUNVKLUH GLDOHFW

5HJLRQDO AFWLRQ Rl WKH QLQHWHHQWK FHQWXU\ SL

6 % 6PLWK 9$ <RUNVKLUH %X UW X0 0QHX DL} (lQQ O& K KU/Q@ MAK U D W
SS

% UR Q@ MWLsU GBH \

6HH IRU H[DPSOH 6B&DUGRXWWAOHKUZRQWE DQ & PR E WIRGJIHD Q& B\ |
EULGJH 8QLYHUVLW\ 3UHVV

7 'ROLQ 9Y)LFWLRQDO 7HUULWRU\ DQG D :RPDQ-V 30DFEH 5HJL
OLVK /LWHUDU\ +LVWRU\

7THUU\ (DOOMKWRRI!I 3RZHU $ 0D WpINRVD WBKIGQ JRVIWRKNIHH ODFPLOOL
S

% URGRALY GH \



3URQXQFLDWLRQ 2 UHJLRQDOO\ XQVSHFLAF DOWKRXJK
DPRQJ WKH XSSHU DQG PLGGOH FODVVHV $ YLYLIGHH[D
+DOODP 6XFEMEOLRIQHG LQ EXW VHW \HDUV HDUO
RQH RI WKHP D ORUG VSHDN FRQVLVWHQWO\ LQ <RUN\
BWDQGDUG (QJOLVK ZKLFK OHDGV WRtDRPHPPRG YHWR I
FRPPHQW RQ WKLV VR VKH DVVXPHG KHU UHDGHUV ZR
KDG WDNHQ SODFH HDUOLHU LQ WKH FHQWXU\ ,Q IDFW
FODVVHV KDG EHJXQ WR HQVXUH WKDW WKHLU RIIVSUL
ZDV XQGHUPLQHG f7KH IHHOLQJ WKDW ORFDO GLDOHF
GRQH VR EHIRUH WKH UHIRUP Rl WKH SXEOLF ¥HKRR\CH
WK H H[DPSOH Rl WKH EDURQHW 6LU &KULVWRSKHU
5LGLQJ ZKR ZDV DQ[LRXV WKDW KLV RIIVSULQJ EH WX\
<RUNVKLUHBRRQHSHHU SUHVVXUH LQ SXEOLF VFKRRO\
53 DV WKH UHJLRQOHV YV {RZAHNHVY RUNIKR QDA WHAWLRQ C
ZHDOWK\ WKH HGXFDWHG DQG WKH DVSLUDWLRQDO Ul
RU DFFHQW LI RQO\ IRU VWUDWHJILF BWUSRWHY HDPHR
FDVH Rl +LUDP <RUNH WR DVVHUW D UHJLRQDO FXOW X
PXOWL IDFHWHG SHUVRQDOLW\

7KH HYLGHQFH JDWKHUHG VR IDU GHSLFWV WKH XSSt
TGRZQ- %XW DV D AQDO YDULDQW SHUKDSV EL GLDO
<RUNVKLUH SHRSOH WR DFKLHYH D SDUWLFXODU VRFL!
*RXOG LW ZDV WKH QRUP IRU f1RUWKHUQHUV- WR VS
DFFRUGLQJ WR WKH FRPSDQ\ LQ ZIQLWHK NV K Hb AR5 K B F
WKH /XGMKHNMBLDOHFW VSHDNLQJ QDUUDWRU 2 D VZRUQ
ORFDOO\ ELOOHWHG DUP\ RIAFHU

&DSWDLQ 1RUWKPDQ -, VDLG FLYLOO\ DQG VSHDNLQJ P\ AQH"
ERRUV ZKR SD\ \RXU ZDJHV 1HLWKHU LV LW WKH SDUW RI D JH
DGGHG LQVXOW %XW , VHH , PLVWRRN P\ PDQ«
+H KDV FKRVHQ WR IRUVDNH KLV FXVWRPDU\ <RUNVKLL
LQ RUGHU WR DVVHUW VRFLDO SDULW\ ZLWK WKH RIAF
ODWH QLOQHWHHQWK FHQWXU\ GLDOHFW VSHHFK ZDV LC
FRXOG EH XVHG RSWLRQDOO\ DQG VWUDWHJILFDOO\

$FFRXQWV Rl WKH RULJLQV RI 6WDQGDUG (QJOLVK DQG 5HFLH
WKH SXEOLFDWLRQ RI SURQRXQFLQJ G DRMBLR/® Bl ULIHWH LRI WK HI 15 X
EH IRXQQWBUWMEXDOLVK LQ 0RGHUQ HY WERIN. Q D Q&R B HOMY J XD JH
LQ +LVWRU\

) 0/ 7KRPS@RMLVK /DQGHG 6RFLHW\ LQ/WEGE RIQ QFHRKMHIHGK H: H
S

JELG S
%HP@IOLVK LQ ORGBHUQ 7LPHV
%DULQJ<RXMBGKLUH QGGLWLHYV

") ( 6\NHV DQG *HR %H@UR - BONEV /\WRIBRRYGEGLWHNLQ ODUVKDO
.HQW DQG &R +XGGHUVAHOG WKH $GYHUWLVHU 3UHVV HGLWLRQ



,Q LWV XVH RI GLDOHFW HYRFDWLRQ Rl ODQGVFDSHYV
UHJLRQDO QRYHO D VLJQLAFDQW JHQUH GXULQJ WKH
VRXUFH IRU KLVWRULDQV ,Q KLV DG YREWFL S L\ B \USD
BQHOO KDV FDXWLRQHG WKDW AFWLRQ LV QRW D FRQY
IXQFWLARQYV PXVW EH ERUQH LQ PLQG EXW WKLV FKDS'
WR PLQH VRPH Rl WKH UHJLRQDO AFWLRQ RI WKH 9LFW
H[SORUH <RUNVKLUHQHVV IURP D UDQJH RI SHUVSHFWI

6RPH RI WKHVH ZRUNV PLJKW KDYH KDG RQO\ D ORFD
QDWLRQDOO\ DQG VRPH DFKLHYHG JUHDW SRSXODULW
<RUNVKLUH 6WRU\- PLJKW KDYH HQFRPSDVVHG DQ HOH
LQGXVWULDO IDEOH VHW LQ WKH :HVW 5LGLQJ ,W PLJk
WRR EURDG D FDWHJRU\ WR KDYH DQ\ WUXH KLVWRULF
KLIAHQHUDO $QDO\WLFDMV%XKPDOLRIX\DWKAHG LQ KLV VXE
LQWR :HVW 5LGLQJ 1RUWK 5LGLQJ +ROGHUQHVV DQG
FKDUDFWHULVWLF DQG ZLGHO\ UHDG <RUNVKLUH QRYH
GHSLFWHG WKH :HVW 5LGLQJ DQG LWV PRRUODQG VRFI
VLPLODU WHUPV WR WKH PDQQHU LQ ZKLFK DXWKRUV \
WKH 1RUWK 5LGLQJ 7KH UHMHFWLRQ RI LQGXVWULDOL
LW PLIKW KDYH VWHPPHG IURP D URPDQWLF LPSXOVH
<RUNVKLUH UHJLRQDO AFWLRQ 7KH EHVW VHOOLQJ <R
5LOHL-@G\ULGBISLFWHG D :HVW 5LGLQJ FRPPXQLW\ OLYL
EXEEOH DQG WKH IDFW WKDW WKLV ERRN<RDN@KIGUWXF
SHRSOH LV LQGLFDWLYH RI DQ H[WUHPH DPELYDOHQFH
7UXH LQGXVWULDO QRYHOV VHW L Q RRKH. OH VIR Us MGKLHD JD
DQG %DDKK\WDQWDPV RIUGKBIHODMNALYHO\ IHZ LQ QXPEH!
WRZDUGV LQGXVWU\ DOVR IRXQG H[SUHVVLRQ LQ D VW
LQGXVWULDO SDVW 7KH UHODWLYH VORZQHVV ZLWK Z
PHFKDQLVDWLRQ ZLWKLQ WKH IDFWRU\ VIVWHP FRPSD

$WWHPSWHG UHSURGXFWLRQ RI GLDOHFW ZDV DQ LP
FDVH Rl QRYHOV VHW LQ <RUNVKLUH FRQYHQWLRQDO
VSHHFK VHHP WR EH SUHVHQW %XW WKHUH DUH D QX
ZKHUHE\ PLGGOH DQG XSSHU FODVV FKDUDFWHUV PLJK
FLUFXPVWDQFHV $VVXPLQJ WKDW WKLV UHSUHVHQWYV
UHAHFW D KHJHPRQLF FODVV VWUDWHJ\ EXW LW PLJK)\
HTXDO VLJQLAFDQFH WR FODVV DOOHJLDQFH GXULQJ V

6QHOO f7KH UHJLRQDO QRYHO:- SS



™ ° °

$ 327(17 VIQRQ\P IRU <RUNVKLUH WKDW ZDV FXUUHQW
&RXQW\Y] ,W EHJDQ DV D OLJKW KHDUWHG UHPDUN E\ /
&DUOLVOH ZKR ZDV HOHFWHG 03 IRU <RUNVKLUH LQ
$IWHU GHIHDW LQ KH YLVLWHG WKH 8QLWHG 6WDWHt
KLV KRQRXU DQG VDLG

, VKRXOG DOPRVW [HHO P\VHOI MXVWL¢{;HG LQ ERUURZLQJ D IRL
WKH FLWL]JHQV RI WKH 6WDWH RI 1HZ <RUN DQG DSSO\LQJ LW W
WKHUHIRUH WKLQN , DP WDNLQJ WRR PXFK RI D <RUNVKLUH DC
RXU <RUNVKLUH p7KH (PSLUH &RXQW\T RI 20G (QJODQG $QG , F
HISHULHQFH RI P\ RZQ EUHDVW KRZ TXLFNO\ \RXUV PD\ EH DZCL
DQG IDU RIl KRPHV 6RPH RI \RX PD\ HYHQ DPLG EXV\ VFHQHV R
FRPPHUFH ZKLFK VXUURXQG \RX LQ WKLV IDLU DQG ZHDOWK\ FI|
WULHG DQG LQ VRPH VHQVH , PD\ FDOO LW WKH SDUHQW HQW
DQG +X0O0O DQG HYHQ DPLG WKH EURDG ARZ RI WKH VWDWHO\ -
EHDXWLHV RI RXU RZQ :KDUIH DQG :HQVOH\ 'DOH«

/JRUG ORUSHWKfV HTXDWLRQ RI <RUNVKLUH ZLWK WKH |
SLHFH RI LQVSLUDWLRQ WKDW KH ZRXOG UHWXUQ WR |
RI <RUNVKLUH DV p(PSLUH &RXQW\] HQWHUHG ZLGHU G
FRQWH[WYV

7ZHQW\ WKUHH \HDUV DIWHU WKH GHDWK RI WKH VWDWHVPDQ
FRXQWU\PHQ D VWDWXH KDV EHHQ HUHFWHG KHUH LQ KLV KRC
RI WKH HPSLUH FRXQW\ ZKLFK VWUHWFKHY EHWZHHQ WKH 7HH\
QLJK DOVR EHWZHHQ WZR VHDV D YDVW PXOWLWXGH KDV DVVl

2XU QREOH FRXQW\ zDV RQFH GHVLIJQDWHG E\ D JUHDW PDQ D\
QRZ ZKLOVW ZH DUH pXS DQG GRLQJT ZK\ VKRXOG ZH QRW PD|

+H >%DSWLVW PLQLVWHU WKH 5HY -6 %URZQH@ VXJJHVWHG W
QDWLRQ VKRXOG WDNH VRPH VSHFLDO SDUW RI WKH ZRUOG IR
&RPPHQWLQJ RQH\QNPUYRFMM QY ZKLFK GHVFULEHG <F
WKRAHIDGIRUG REYHKWWWG D KRSH WKDW KHQFHIRUWK uF
KHQFHIRUWK« DSSUHFLDWH WKH (IS GUWH RHR X\QKVDWD W KAH:

,DQ ODFKLQ 9Y+RZDUG *HRUJH :LOOLDP )UHGHULENRVEBYHRWK H
WLRQDU\ RI 1DWLROQIRW GLRIJRDSGKAQLYHUVLW\ 3UHVYV RQOLQH
R[IRUGGQE FRP YLHZ DUWLFOH DFFHVVHG -DQXDU\ @

<RUN +HUDOG DQG *HQHHPWPEGYH UWLMHEIBRI MK B QG 5RWKHUKDP
'HFHPEHU

+XGGHUVAHOG &KQWQLFOH
/HHGV 0H UPRDUWAF K

/[HHGV OHURXWREHU ([DPSOHV IURP SXEOLFDWHRQW RKWFV L C
$XIXVW 2 f<RUN LV WKH FDSLWDO RI WKH (PSLUH &RXQW\ 2 WK
ZDV Rl WKH DQFLHQW (PSLUH-:

%UDGIRUG 2EMBUYBU



HQWHUHG HYHU\GD\ VSHHFK LV SURY4{RGWNVEL DHFRRF HC
ODU\ /LQVNLOO WKDW pKHU ¢HOG ZDV PRUH YDULHG
&KDUORWWH %URQWST

7KH QRWLRQ WKDW <RUNVKLUH ZDV WKH QDWLRQTV u
DSSHDO ,W PHDQW WKDW <RUNVKLUH FRXOG EH VHHQ
PRVW SURVSHURXV DQG G\QDPLF RI WKH HPHUJHQW 8C
FRXQW\YV VL]H + LWV pEURDG DFUHVY + DQG EHVWRZH
%ULWDLQ DQG WKH EXUJHRQLQJ RYHUVHDV HPSLUH :K
RU PLJUDWHG WR LWV HPSLUH WR ZKDW H[WHQW GLG
LGHQWLW\" 7KLV FKDSWHU H[SORUHV WKLV TXHVWLRQ
IHDWXUH RI 9LFWRULDQ DQG (GZDUGLDQ %ULWDLQ DQC

L&RXQW\ EORRG LV WKLFNHU WKDQ ,PSHULDO ZDWHU
PHHWV <RUN LQ /RQGRQ WKHQ FRRHADW KR RRHGVRL QU IF
ODWHVW RI QXPHURXV HYDLAS0 WK RW ZRMUHWMRVRFIGHL Q V
ODWH QLQHWHHQWK FHQWXU\ 2QH RI WKHP WKH 6RFL
SDWURQDJH ZRXOG UHPDLQ LQ H[LVWHQFHRRN\KLRIRV
VRFLHWLHV + DQG VLPLODU RUJDQLVDWLRQV WKDW FR
+ ZHUH IRUPHG HOVHZKHUH LQ WKH 8QLWHG .LQJGRP L
5HVSRQVLEOH IRU DQQXDO GLQQHUV UHJIXODU VRFLD(
FKRLUV DQG SLFQLFV DQG SURYLGLQJ DVVLVWDQFH D
DUULYHG pPLJUpPVY FRXQW\ VRFLHWLHV ZHUH WKH (QJC
WKHLU 6W $QGUHZYV GLQQHUV RYHUVHDV D QD@NWHG @'
FHQWXU\ (QJOLVK FRXQW\ VRFLHWLHV IXUQLVK DQ HI[F
%ULWLVK LGHQWLWLHY DQG SHUKDSV PRUH VLJQL¢FD
7KH\ DUH D XVHIXO DI¢UPDWLRQ WKDW D <RUNVKLUH L
FHOHEUDWHG E\ PLGGOH DQG XSSHU FODVV SHRSOH D.
WKDW WKH FRXQW\YV QHZVSDSHUV ZRXOG FDUU\ UHSR
DQG RYHUVHDV LV HYLGHQFH WKDW DQ H[RJHQRXV DI¢
VRXJKW 2QFH DJDLQ WKHUHIRUH <RUNVKLUHQHVV LV
EHLQJ FRQVWUXFWHG E\ QHZVSDSHUV D®G B HUWRLEROG WK
FKDSWHU D FRQWUDVW ZLOO EH PDGH ZLWK WKH 8QLYV
UHJLRQDO VXE LGHQWLWLHVY LQFOXGLQJ WKDW RI <RU
SURYHG WR EH WUDQVLWRU\

&RXQW\ IHDVW VRFLHWLHV RULJLQDWHG LQ /RQGRQ |
7KHUH ZHUH DW OHDVW WHQ GXULQJ WKH ,QWHUUHJQ X
WR WKH FDSLWDO DFFRPSDQLHG E\ D VWURQJ$HQVH R
LQIRUPDO <RUNVKLUH FOXE PHW DW B6PLWK¢HOG LQ Wk
LQ WHUPV ZKLFK VKRZ WKDW WKH VWHUHRW\SH RI WKF

1RUWK (DVWHUQ 'DEXQMD]HWWH

%DLO\-V 0DJD]LQH RI 6SRUMM DQG 3DVWLPHYV

%XHWWQHU T+DJJLV LQ WKH 5DM- 7\UUHOO +LOO DQG .LUNE\
/LQGD &ROIOMRHIV+DYHQ DQG /RQGRQ <DOH 8QLYHUVLW\ 3UHVV

3 &OBUNWLVK &OXEV DQG 6RFLHWLHYV TKRZ2BUALQV RI L
&ODUHQGRQ 3UHVYV S



HVWDEOLKMHEVW IRUPDO <RUNVKLUH IHDVW LQ /RQGR

VDZ WKH SXEOLFDWLRQ RI p$ 6HUPRQ SUHDFKHG D\
*HQWOHPHQ DQG RWKHUV LQ DQG QHDU /RQGRUN ZKR
LQ WKH &KXUFK RI 6WKQNUXRFHL HAVRZFRQWLQXHG WR KRC
D VHUYLFH DQG D VHUPRQ IRU VHYHUDO \HDUV ,WV S
FRPPHPRUDWLRQ RI WKH UHYROXWLRQ RI LW FRPP
+HQU\ 3XUFHOO DQG WKH OLEUHWWLVW 7RP '{8UIH\ 7K
FRQWHPSRUDU\ 3XUFHO QO V FKRO®DW \G & K AU REBIGY KARUBI V) |
BRQJI&RXQW\ VRFLHWLHV IDGHG E\ WKH HDUO\ HLIJKWHE
D <RUNVKLUH VRFLHW\ LQ /RQGRQ ZRLVERXMW LQ@GVFD
ORZHULQJ RI FRXQW\ FRQVFLRXVQHVV EXW/ EBDM N ¢ QC
SOHQW\ RI HYLGHQFH KH ZULWHV uWKDW FRXQW\ ULY
S[WXUHV ZLWK ROG VW\OH FRFN ¢JKWV MRLQHG QRZ E
WHDPV

,Q D <RUNVKLUH 6RFLHW\ ZDV IRUPHG LQ /RQGRQ
DQG KDG D KLJK VWDWXV PHPEHUVKLS LQFOXGLQJ WK
ZHUH GHVFULEHG DW LWV VHFRQG DQQXDO PHHWLQJ |
JRQGRQ 6LU &ODXGLXV 6WHSKHQ +XQWHU ZKR KDG QF
PLVIRUWXQH WR ZLWQHVV WKH JUHDW GLYWHMDWO BIGLEB
WKH ORZHU FODVVHV RI VRFLHW\ DQG LW ZDV LQFUHG
ZHUH FRQWLQXDOO\ DSSO\LQJ IRU UHOLHIT $ IXQG ZR:
DQG DVVLVWDQFH DQG WKLV ZDV LQ HPXODWLRQ RI W
JRQGRQ VXFK DV WKRVH RI &XPEHUOD @& F KHI FWPIRYULHADL
D UHYLYDO RI WKH UROH SOD\HG E\ WKH JHQWU\ OHG F
FHQWXU\

%\ WKH V WKH UROH RI 7KH <RUNVKLUH 6RFLHW\ K
WKH SXUSRVH Rl PDLQWDLQLQJ FORWKLGRDKRQGKHGMNFLC
SDUHQWVY DFFRUGLQJ WR D VWDWHPHQQ PDIEGW W KLY
FKDLUHG E\ WKH TKNHPRUHRURFXVHG UROH RI WKH 6RFL
D IRUP RI H[ RI¢FLR HRXWGRRU UHOLHIY RZHG VRPHWI
WKDW ZRXOG OHDG WR WKH DPHQGPHQW RI WKH 3RRU
VFKRRO RQ :HVWPLQVWHU %ULGJH 5RDG DQG ZDV GHVFE
%RDUGLQJ &ORWKLQJ DQG (GXFDWLQJ WKH 6RQV RI 5}

1HG :DIWG&RPSOHDW DQG +XPRURXV $FFRXQW RI DOO WKH 5HPDU

/RQGRQ DQG :HMNQRELRYWHU SS T YRW W G VIKQ &8OXEWISD QG 6 RFLH\
3XEOLVKHG E\ :DOWHU .HWLOE\ 2 DFFHVVHG YLD (DUO\ (QJC
FRP DFFHVVHG O0ODUFK @
SREHUW HIQQ) 3XUEGGRQ 7KDPHV DQG +XGVRQ S

,W ZDV SXEOLVKHG LGQ 2'E\RQWIKHN BVVHPEO\ Rl WKH 1RELOLW
DQG &RXQW\ Rl <RUN DW WKH $QQLYHUVDU\ )HDVW ODUFK WKH
RI WKH AQHVW &RPSRVLWLRQV KH HYHU)RLGHQ DSS FIRMAVD O I WK
+ROPPIPQU\ 3XBFAROG 2[IRUG 8QLYHUVLW\ 3UHVV SS

&ODAWWLWLVK &OXEVSDQG 6RFLHWLHYV
JELG

/JHHGV OHUFBDUFK

ORUQLQJ &KURXPLFOH



UHGXFHG E\ PLVIRUWXQHY UHVLGHQW ZLWKLQ WHQ PL!
OH *UDQKILOV DW WKH VFKRRO ZKLFK KDG DFFRPPRG
HOHFWLRQ DQG JUDWHIXO <RUNVKLUH SDUHQWYV ZKR |
VRPHWLPHYV IRXQG WKH UHVRXUFHV WR UHFRU® WKHLL
WKH 6RFLHW\YV FKDLUPDQ H[SODLQHG WKDW pWKH\ GL
WKRVH LQ D OLQH RI OLIH LQ ZKLFK WKH SDURRMAV KD
GLG QRW SDUDGH WKHLU SRYHUW\ EXW ERUH LW ZLWK
EH ORRNHGQODWKHUMDUO\ WZHQWLHWK FHQWXU\ WKH <}
6RFLHW\ RI <RUNVKLUHPHQ LQ /RQGRQ DQG E\ LW K
ZDV WDNHQ RYHU E\ ORUOH\ &ROOHJH DQG SURYLGHG
SODFHG DW VFKRROV LQ <RUNVKLUH

7KH SRSXODULWI\LRKRGTMNWH @HIPNOHBEAKDW WKH WHUP pu-
DFTXLUHG D SHMRUDWLYH FRQQRWDWLRQ WKDW WKH <
FKDLUPDQ )UDQN /RENZRRG 03 WROG WKH DQQXDO PH

$V WR <RUNVKLUH VFKRROV WKH\ KDG QRW DW DOO WLPHV ERU
WKDW JHQLDO QRYHOLVW &KDUOHV 'LENHQV ZDQWHG WR GZH
<RUNVKLUH WKDW KH ZHQW IRU KLV W\SH %XW WKHUH zZDV QR
FKHHUYV EXW LI VRPH SRRU VXIIHULQJ ODG EHORQJLQJ WR W
VXITHULQJ DV WKDW KHUR RI ¢FWLRQ GLG KH ZRXOG ¢(¢QG WKHU
DQG LW ZDV WKH GXW\ RI <RUNVKLUHPHQ WR VHH WKDW WKH L
FRPH«
2ZWKHU WKDQ FRXQWHULQJ D QHIJDWLYH LPDJH RI WKH
LW UHYROYHG DURXQG WHUULWRULDO RULJLQ = GLG Q
<RUNVKLUH FXOWXUDO LGHQWLW\ $W WKH 6RFLHW\{V
KXPRURXV <RUNVEKAW H BXQWALURFLHWLHYV ZLWK KLJK V)
DWWUDFW WKH SDWURQDJH RI UR\DOW\ ODFNHG WKH |
WR LOQWURGXFH PDQ\ RI WKH GHPRWLF HOHPHQWYV RI <
DQDO\WHG LQ &KDSWHU $ PHOX IRU WKH EDQTXHYV
LQ /RQGRQ UHQGHUV WKH GLVKHV LQ JUHQFK ZLWK p-I
DOLPHQWDU\ UIHYRQWRHOMVY WKH IDFW WKDW ODUJH
VRFLHWLHYV ZHUH IRUPHG GXULQJ WKH ODVW TXDUWHU
, | WKLV ZDV LQGHHG WKH SHULRG ZKHQ WKH HFRQRPLI
VZLQJLQJ EDFN WR /RQGRQ WKHVH RUJDQLVDWLRQV *
SUHVV + FDQ EH VHHQ DV D UHVSRQVH 7KHLU YHU\ HJ[L
SRZHU DQG LQAXHQFH PXVW UHVLGH LQ HV® X PLEPHBHWU RD (

SHRSOH IURP WKH SURYLQFHV ZRXOG QHHG RU VHHN W

$GYHUWLV HPHHGW L, Q WWKOSELUIH® FH U

JRU H[DPSOH 2 10U DQG 0UV %$;7(5 GHVLUHS WR WR VDXOWQVWEWEU
DQG IULHQGV ZKR KDYH NLQGO\ DVVLVWHG LQ SURFXULQJ WKH HC
VKLUH 6RFLHWAKW 6/FRRIRXOEH 2

/IHHGV OHUFRXD\

%URFKXUHKHBRFM.BMWS Rl <RUNVKLUHPHQ LQ /R QG RYR BXE T KWK ¢
DGGUHVV JLYHQ DV 9LFWRU\ +RXVH /HLFHVWHU 6TXDUH :& 6FK
SODFHG LQFOXGHG $UFKELVKRS +ROJDWH -V 6FKRRO <RUN %HYH!

/HHGV OHUFXUQ\
ORUQLQJ &KURXPLFOH
$UP\WDJH IDPLO\ SDSHUYV :<$6 &DOGHUGDOH .0%



UHWDLQ DQG SURPRWH D VHQVH RI GLVWLQFW FRXQW\
W ZDV D UHYLYDO RU VXUYLYDO RI WKH FRQFHSW RI F
IRU WKH JHQWU\ EXW WKH QHZ PLGGOH FODVVHV ZHU}

$PRQJ WKH HDUOLHVW RI WKLV QHZ ZDYH RI FRXQW\
JLQFROQVKLUH 6RFLHW\ ZKLFK KHOIXKIDQ WL\DW XDIXQPDOG
RI '"HYRQVKLUHPHQ LQ /RQGRQ WRRN SODFH LQ 7K1
WR WKH LQKDELWDQWYVY Rl RWKHU VKLUHY § DFFRUGLAQ.
1IRUWKXPEHUODQG &OXE DQG DQ $VVRFLDWLRQ RI /DQF
DQG D /RQGRQ &RUQLVK $VVRFLDWIZRE KRGNEKHQH BRI
IRFXVHG RQ LWV VFKRRO KDG EHHQ LQ H[LVWHQFH VL
WR EHJLQ D QHZ DVVRFLDWLRQ IRU FRXQW\ H[LOHV LQ

<RUNVKLUHPHQ LQ /RQGRQ DUH DERXW WR IROORZ WKH SUHYD!
7KHUH DUH LQ WKH PHWURSROLV LW OIMWWBRXGWIXDQG LW K@
GHFLGHG WR DIIRUG WKHP DQ RSSRUWXQLW\ IRU VRFLDO UHXQ
$. 5ROOLW 03 SUHVLGLQJ 7KH PXVLF LV WR EH SURYLGHG

7KH SKUDVH pSUHYDLOLQJ IDVKLRQYT LQGLFDWHYV WKDYV
VRPHWKLQJYRH DDIDDGZDHVZWOPRVW VDUFDVWLF ZKHQ LW

VRFLHW\ EXW LWV UHSRUW OLVWV WKH HOLWH PRVW(

<RUNVKLUHPHQ LQ /RQGRQ DUH QRZ IRUPLQJ WKHPVHOYHV LQW
E\ WKH XVXDO IHVWLYLW\ uDQ LQDXJXUDO GLQQHUY IROORZHC
VHFXUHG E\ WKH QHZ GHYHORSPHQW RI PRGHALY FRO@QWLVKQH YV
&UDQEURRN ZKR ZDV ERUQ LQ %UDGIRUG« 6LU JUHGHULF /HLJ}
WKH %LVKRS RI 2[IRUG ERUQ DW .QDUHVERURQIKQF ORUIG DQNG Z
JRQGHVERURXJK /RUG &DUPDUWKHQ 0 3 VRQ RI WKH 'XNH RI /
+XVVDUV 7KH +RQ - & 'XQGDV 6LU &KDUOHV /HIDUG O0U :DGG\
IRUPHU GD\V ZLWK 6KHI¢HOG VHYHUDO RWKHU<RMWNEKUVKRI SD
FRQVWLWXHQFLHV WKH /RUG PD\RU RI <RUN WKH PD\RU RI /HF
$OEHUW 5ROOLW 03 ZKR LV D +XO0O PDQ KDV SURPLVHG WR

7KLV UHSRUW DV PDQ\ GLG ZHQW RQ WR PHQWLRQ WHK
FHQWXU\ DWWHPSWLQJ WR GYPIZNKIKLW B HESRDWO lBR QW\KLH

LOQFOXGHG WKH GHWDLO WKDW

$PRQJ VXIJIJHVWLRQV UHFHLYHG WR HQKDQFH WKH VRFLDELOLMW
5LGLQJ VKRXOG EH SODFHG WRIJHWKHU DW WDEOH EXW IRU Wk
7KH ODUJHVW QXPEHU IURP DQ\ RQH WRZQ RI WKH WKUHH 5LGL
WKH :HVW 5LGLQJ PHQ DQG DIWHU WKHP WKH PHQ RI 1IRUWK <
7TRDVWYVY ZHUH SURSRVHG ¢UVW WR WKH 5R\DO IDPLO\
WKLUGO\ WR p<RUNVKLUH RXU &RXQW\Y 6LU $OEHUW !
WKH UXUDO XUEDQ GXDOLW\ RI <RUNVKLUH LGHQWLW\

M*RG PDGH WKH FRXQWU\ PDQ PDGH WKH WRZQT DQG RI ERWK

7TKH 6WDQGOGDUBK

+XGGHUVAHOG 'DLM\D&JKKRQLFOH
7KH *UDSK-DFQ XD U\

5R\DO &RUQZDO O PWFHWWH
I1RUWK (DVWHUQ 'DHSOAL'D]HWWH

'DLO\ 1HZ®SULO 6LU $SOEHUW 5ROO0LW HYVSHFLDOO\
HWLHV ZDV D +XO0O ERUQ VROLFLWRU EXVLQHVVPDQ DQG SROLW
LQ 2 3KLOLS $ +XQW 95RO ORWG BLRAWHMREHWW RD \IHR\W IRRIGD Q@ [ YRURC
8QLYHUVLW\ 3UHVYV >KWWS ZZZ R[IRUGGQE FRP YLHZ DUWLF

<RUNVKLUH +$H3UD.®G



HYHUODVWLQJ KLOOV RI PLOOVW R QRIUNVLIK WZHHRJHHQ FRH WK IDE BIUMR

DV RI WKHLU KHDWKHU FODG PRRUV
JRU YHKHEYV OHWBEXUBROEHUW VWUXFN pD SDUGRQDEOH VS

7KLV 6RFLHW\ RI <RUNVKLUHPHQ ZKRVH VHFUHWDU\
FKDUWHUHG DFFRXQWDQW FRQWLQXHG XQWLO + D
WKDW ODGLHV ZRXOG EH LQYLWHG + EXW LW WKHQ OD
EDUULVWHU QDPHG +HQU\ - %DUNHU GHFLGHG WR UHY|
IHOORZ <RUNVKLUHPHQ LQFOXGLQJ DULVWRFUDWY DQ
PHDQV IDYRXUDEOH WR WKH LGHD RI IRUPLQJ D 6RFLH
GLG QRW FRQVLGHU WKDW <RUNVKLUHPHQ ZHUH VXI¢F
03 LGHQWL¢{¢HG RQH RI WKH SUREOHPV ZLWK IRUPLQJ D
WR %DUNHU

O\ RSLQLRQ LV WKDW \RX ZLOO ¢QG DQ\ HQGHDYRXU WR IRXQG

RI'\RXU WLPH 7KHUH LV D GLI¢FXOW\ JHWWLQJ <RUNVKLUHPHQ

GLITHUHQW 5LGLQJYV RU WKH VHSDUDWH LOQWHUHVWY LQFLGHQ

6RFLHW\ RI <RUNVKLUHPHQ EHLQJ IRUPHG LV D P\VWHU\ WR PF
+RZHYHU %DUNHU SHUVHYHUHG DQG VXFFHHGHG LQ H
/IRQGRQ ZKLFK TXLFNO\ EHFDPH VXFFHVVIXO

WV ¢UVW SUHVLGHQW ZDV WKH (DUO RI &UHZH D /LE
‘DNH¢{¢HOG FORWIQ KHYFK®O KMFK DW WKH LQDXJXUDO GL!
VRFLHW\ ZRXOG pEULQJ WRIJHWKHU DOO <RUNVKLUHPH
DQG EHQH¢(¢FLDO ZD\T DQG WKDW pWKH ¢QH ROG <RUNYV
OLGGOHVEURXJK WR 'RQFDVWHU DQG IURP +XODKWR 7}
ODWWHU FRPPHQW ZDV DQ HIDPSOH RI WKH FRPPRQO\
SDWWHUQV ZHUH HQGDQJHUHG E\ GHYHORSPHQWYV VXF
‘LWK LWV HOLWH VXSHUVWUXFWXUH 7KH 6RFLHW\ RI <
PRVW DSW YHKLFOH IRU WKH SURPXOJDWLRQ RI YHUQLE
ZKLWH URVHV ZHUH LQ DEXQGDQFH DW LWV (UVW GLQ
RQH UDLVHG WR p2XU ,PSHULDO )RUFHVY FRQFOXGHG
ZLGHO\ NQRZQ <RUNVKLUH WRDVWYV

+HUHYV WLY XV DOO RQ XV
0D\ ZH QLYYHU ZDQW QRZW
1RDQ RQ XV
1RU PH

% \ 7KH 6RFLHW\ RI <RUNVKLUHPHQ LQ /RQGRQ KDG
LQFOXGHG WKH (DUO RI &UHZH 9LVFRXQW +DOLID[ DQ

,ELG
/I[HHGV OHUFE8ULO

JURP DQ LQWHUYLIRXYMWXL% RUNHHLERFLHW\ RVREAGR QK L DRIFSHHC
‘RRGKHDG QSQ

-RKQ 'DYLV fY0LOQHV 5REHUW 21AH\ $VKEXUWRQ 2§ LRHIZG! 'LAFFD U T >
WLRQDU\ RI 1DWLRQIRW GLRIJRDSGKAQLYHUVLW\ 3UHVYV RQOLQH
R[IRUGGQE FRP YLHZ DUWLFOH DFFHVVHG ODUFK @

<RUNVKLUH ++XWODO G
,ELG



3ULQFH RI :DOHV DQG LWV PHPEHUVKLS OLVW ZDV KHD
RI =HWODQG DQG VL[ RWKHU SHHUV +HUEHUW $VTXLW
IRU &HQWUDO /HHGV ZHUH PHPEHUV DORQJVLGH ¢YH
7KLV HOLWH KHDY\ PHPEHUVKLS ZDV HYLGHQW IRU PDC
.LQJ ZDV WKH BRFLHW\JV SDWURQ WKH OLVW RI YLFH
HDUOV WZR YLVFRXQWVY QLQH ORKEW RWHADOE P K REHHWW
DSSUR[LPDWHO\

AXDOL,FDWLRQ IRU PHPEHUVKLS ZDV pHLWKHU ELUW
IURP <RUNVKLUH SDUHQWYV RQ HLWKHU VLGH RU PDUU
DVVRFLDWLRQ ZLWK <RUNVKLUH E\ UHVL.G BGEBH WS REOW
WKH OLQN WKDW LW IRUJHG ZLWK WKH <RUNVKLUH 6FK
LQ /RQGRQ HVWDEOLVKHG D EHQHYRO HRQUW\VKQRGHRKDQW
GLVWUHVVY 7KLV ZDV UHGROHQW Rl WKH UROH RI FRX
JRQGRHU\ DSSOLFDQW WR WKH IXQG KDG WR EH UHFI
KDYH VXI¢FLHQW NQRZOHGJH RI KLP RU KHU WR FHUWL
BRPHWLPHYV PRQH\ ZDV JLYHQ WR HQDE OXH ISGIR B/GH WURH
‘DU WKH 6RFLHW\ FDUULHG RXW D VFKHPH WR YLVLW }
EH LQ D /RQGROKKRNHSZDWD ® RPH LQYROYHPHQW ZLWK W
,Q WKH 6RFLHW\ ZDV WKH SDWURQ RI D ODUJH VFDC(
H[FXUVLRQ WUDLQV QRUWKMKR @RF HWMY®RQVRUHG D
.LQJVZD\ +DOO LQ /RQGR® BN BKUFH QDK VMK 6LRIFIO X G H V
UHIUDLQ p/RQJ OLYH WKH &LORVU B K BRXBOWH URL VARIUM 1S |
JRQGRQ GLQQHU LQ LQ KRQRXU RI /RUG +DZNH DQG
ZKLFK HYHU\ JXHVW ZDV SUHVHQWHG ZLWK D ZKLWH U]

5HVLGHQFH LQ /RQGRQ ZDV QRW D SUH UHTXLVLWH I
PHPEHUV VXFK DV WKH QRYHOLVW +DOOLZHOO 6XWFO
VXJJHVWLQJ WKDW IRU VRPH WKH VRFLHW\ ZDV D PHDC
LQAXHQWLDO FRXQW\ HOLWH LQ /RQGRQ E\ DWWHQGLQ
WR VWDWH WKH ORFDOLW)\ LQ <RUNVKLUH WKDW WKH\ .
HQWHUHG QH[W WR WKHLU QDPHV 7KLV DOORZV DQ DS
WKH PHPEHUV RI D VRFLHW) LIK LX¥ & FR\DEH MY }8-O@® RNMDW R

DSSUR[LPDWHO\ SHU FHQW RI| PHMEMUYLTGH QY DV
SHU FHQW ZLWK WKH 1RUWK 5LGLQJ DQ/&KH :SINW BHGWQ

DQQXDO UHSRUW IRU 7KH 6RFLHW\ RI <RUNVKLUHPHQ LQ /R
OHPEHUVKLS DSSOLFDWLRQ IRUP IRU 6,</ QR GDWH :<$6 &DOG
&ODWNLWLVK &OXEVSDQG 6RFLHWLHV

%HQHYROHQW )XQG RI WKH 6RFLHBRRRNOHRW NGVDMWHEPHQ L 6 RAIG
.0%

,QVWDQFHV Rl WKBRALWWGRVRBUENGLUHPHQ LQ /RQGRQ DQG 7
s

:<$6 &DOGHUGDOH .0%

,ELG

7KH 7TLPH¥FWREHU

/IRUG +DbBAHFHROOHFWLRQV DG 5HPLQLVFHQFHYV

(VWLPDWHY PDGH XVLQJ PHPEHUVKLS GDWD IRU 6,</ LQ LWV



FRQWDLQLQJ PRVW RI LQGXVWUIFDOLVHG DQG KHPYLO
<RUNVKLUH KDG DSSUR[LPDWHO SHU FHQW RI WKH

SRSXODWLRQ DQG WKH 1RUWK 5UGLQJ VRPH WHQ [SHU |
GLVSURSRUWLRQDWHO\ KHDY\ 1RlUWK 5LGLQJ PHPEHUV
WKH 6RFLHW\ RI <RUNVKLUHPHQ LQ /RQGRQ VXJJHVWYV

RUJDQLVDWLRQ ZDV D YHVWLJH RI FRXQW\ LGHQWLW\ I
SULPDULO\ WR ODQGHG IDPLOLHY EXW RI FRXUVH PRV
E\ IDU RULJLQDWHG LQ WKH LQGXVWULDO :HVW 5LGLQJ
EH SUHVXPHG WKDW WKH\ PRVWO\ KDG FRPPHUFL

=
DQG SURIHVVLRQDO EDFNJURXQGYBRE SYKEDESISRT

PRUH DFWLYH UROH LQ WKH VRFLWKMH AREIGQ X\ KWMDQ R \8W/F

YLFH SUHWRPHQIHUH MRXUQDOLVWY RO ZULRHY Y s, T

DGGLWLRQ WR WKH QRYHOLVW +DOOL\EHKD@LWXWIF<(BUNIH
MRXUQDOLVW - 6 JOHWFKHU DQG :L OO LadBesiddbin DX WE
EHVW VHOOLQJ <RUNMIQIGAH LWBHEHR QDO QRYHO
OLVWHG DV PHPEHUV DW YDULRXV WLPHV 7KH +DOLID]
SRVVLEO\ LQ WA DG\GV DQ H[WUD WZLVW WR WKH WU
QRYHOLVW DQG FULWLE HOQMR\HG ZLWK /RQGR @ RO
WKDW ZRPHQ ZHUH DGPLWWHG WR D VRFLHW\ WKDW DI
WKDQ LWV WLWOH DQG LWV HOLWH KHDY\ VXSHUVWU X
XUJHG WKDW pPHPEHUV VKRXOG HQGHDYRXU WR HQUR
IRU EHWWHU RU ZRUVH KDG PDGH WKHLU KRPH LQ /RQ
VXEVFULSWLRQ ZKLEK VWRRG DW ¢ Y HRQ KVIOHD U Q R\K QRS
UWKHUH ZHUH PDQ\ <RUNVKLUHPHQ LQ /RQGRQ ZKRP W
EXW WR ZKRP WKH GLIITHUHQFH EHWZHHQ ¢YH VKLOOLG
LWHP T

7KH 6RFLHW\ Rl <RUNVKLUHPHQ LQ /ROQGRQ UHPDLQH
FHQWXU\ DQG KDG D PHPEHUVKLS RI PR UHWWUKH DD QWK
VXI.FLHQW SUHVWLJH WR HQJDJH <RUNVKLUH ERUQ 3U
D IXQFWLRQDIOQVKRXJK ODWHU LQ WKLY GHEDGH WKH R
DEFRUGLQJ WR OLFKKMHOREUBEI\RYEHQHYROHQW IXQG :
LQ DQG UHPRYHG E\ WKH &KDULW\ &RPPLVVLRQ LQ
WR H[ZYWV ZDV WKH ODVW YHVWLJH RI D VRELHW\ ZKLF
WUDGLWLRQ RI FKDULW\ DQG VRFLDELOLW\ DPRQJ FRX

JRU DQ DQDO\VLV RI WKH KLHUDUFKLHYVY DQG PHPEHUVKLS VWU?
VRFLHWLHY LQ JHQHUDO VHH 5 - ORUULV &OXEV VRHUHHWDRDAV D
EULGJH 6RFLDO +LVWRU\ RDREMWOIQ@E &DPEULGJH 8QLYHUVLW\ 3U

+HU XQGDWHG PHPEHUVKLS EDGJH LV NHSW DW :<$6 &DOGHUGLE

6HH 'DYH 5XVVHOO fI3URYLQFH PHWURSROLV DQG WKH OLWH
+LVWRULFDO -RXUQDO 2

<RUNVKLUH -DRMD U\

<RUNVKLUHOBRVW

<RUNVKLUH TRV

%UDG)IRIK® )RU <RBUNVKLUH

KWWS 7ZzZzZ FKDULW\ FRPPLVVLRQ JRY XN >DFFHVVHG )HE C



LQ D ODWH 9LFWRULDQ LPSXOVH WR FHOHEUDWH UHLC
FXOWXUDOO\ GRPLQDQW FDSLWDO FLW\

<RUNVKLUH VRFLHWLHY ZHUH DOVR HVWDEOLVKHG LC
RI WKHP FHQWUHV Rl WUDGH DQG LQGXVWU\ )RU H[DP
&OXE ZDV IRXQGHG WR EH IROORZHG D \HDU ODWHU E
7KHVH ZHUH HVVHQWLDOO\ VRFLDO RUJDQLVDWLRQV |
QHWZRUNLQJ RSSRUWXQLWLHYV EXW WKH\ DOVR SUHV}
KLVWRULFDOO\ DVVRFLDWHG ZLWK FRXQW\ VRFUKWLHYV
<RUNVKLUH $VVRFLDWLRQ UHSRUWHG WKDW DOWKRXJK
ZDV SOHDVHG WR VD\ WKDW QRW VR PXFK DV D SHQQ\

$ UHJXODU WRDVW DW WKH DQQXDO GLQQHUV RI WKF
ODQG ZH OLYH LQY + D IRUP Rl ZRUGV WKDW ZDV DOPR
SDUWV Rl WKH (PSLUH GXULQJ IXQFWLRQV IRU H[LOHV
WKDW LPSOLHV D GLFKRWRP\ RI LGHQWLW\ DQG ZBWQ
LI WKRVH SUHVHQW ZKLOH FRPPLWWHG WR WKHLU QH:
WKHLU QDWLYH %ULWLVK ,VOHV LGHQWLW\ RU VXE LGF
WRDVW E\ 9LFWRULDQ (QJOLVKPHQ GRPLFLOHG LQ 6FR
FHQWXU\ %ULWLVKQHVV

$OWKRXJK WKH FXOWXUDO FROOLVLRQ RI 6FRWWLVK
WKH (GLQEXUJK <RUNVKLUH $VVRFLDWLRQ UHVXOWHG
VLPLODULWLHY ZHUH GHWHFWHG EHWZHHQ 6FRWV DQC
IUHTXHQWO\ VXUIDFHG LQ ODWH QLQHWHHQWK FHQW X!
+DOOLZHOO 6XWFOLIIHJV DOOHJDWLRQ WKDW WKH FKD
PRRUODQG GZHOOHUV DQG puWKHLIUQ6FRWWK H BXWVQGH
(GLQEXUJK <RUNVKLUH $VVRFLDWLRQ ZDV &KDUOHV $
6FRWVPBQHPDUNHG WKDW WKHUH VHHPHG WR EH

D IHHOLQJ LQ WKH PLQGV RI VRPH (QJCRWNKWVPKIQ W IV W B 8 \ VZK
GRZQ LQ 6FRWODQG ZHUH VRPHWKLQJ OLNH WK H+KXQIRRXWOXE D W
EH PXFK PRUH LQFOLQHG WR OLNHQ WKHP WR WKH -HZV ZKR Zt}
D ODQG RYHUARZLQJ ZLWK PLON DQG KRQH\

KHQ WKH OD\RU RI %UDGIRUG ZDV WKH JXHVW LQ K
IRU DQ\ ERG\ RI <RUNVKLUHPHQ ZKR FRXOG FRPH DQG
ZLWK FRPPHQWY WKDW LQYHUVHO\ VHUY K& UNF KUILHLH) | R

SHRSOH DV KDUG GHDOHUYV

BHUVRQDOO\ KH KDG VWULYHQ YHU\ KDUG WK FBXW\LRXWDKLY R
IDXJKWHU +H SLWLHG WKHP IURP KLV VRXO KH SLWLHG WKHF
FRXOG QRW EXW DGPLUH WKHLU EUDYHU\ 5HQRIUNWGKQDMKPKWQHU
EHORQJHG WR WKH ORVW WHQ WULEHV RI ,VUDHO ,I WKHUH ZD
WR ¢QG LW +H EHOLHYHG ERWK ZHUH TXLWH FDSDEOH RI WDNL

7TKH HTXLYDOHQFH RI <RUNVKLUH DQG 6FRWV SHRSOH

*ODVJRZ +HUDFONGREHU

6 X W F®\L OIRRU DQ$ )HPRU D KLVWRULFDO DSSUDLVDO RI WKH FX
EHWZHHQ /RZODQG 6FRWODQG DQ @ URWERNUQ (QJODQG VHH &RC

1RUWK (DVWHUQ 'DREWREHWWH
*ODVJRZ +HUDFONGREHU



D IUHTXHQW WKHPH DW VXFK IXQFWLRQV DQG SURYLGH!
WKH ODWH QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQ
DOPRVW DV SRZHUIXO D VRXUFH RI LGHQWLW)\ DV 6FRW
RI 7KH <RUNVKLUH 6RFLHW\ Rl 1HZ =HDODQG D JXHVW
<RUNVKLUHPDQ FRXOG FRPSHWH ZLWK$SW/QWRIQH H[FHISW]
RI WKH <RUNVKLUH 6RFLHW\ RI BRXWK $XVWUDOLD WK
SURSRVLQJ WKH WRDVW RI u<RUNVKLUH RXU FRXQWU\
WKH GLITHUHQFH EHWZHHQ WKH <RUNVKLUHPDQ DQG WKH 6FRW
VRXWKHUQHU WKH <RUNVKLUHPDQ GLG LW VR QLFHO\ WKDW L\
WR EH UGRQHYT E\ D <RUNVKLUHPDQ«
,Q WKH 6RFLHW\ RI <RUNVKLUHPHQ LQ /RQGRQ SXEC
WKH 8QLWHG .LQJGRP DQG RYHUVHDV ,W LQGLFDWHG
WKH 8QLWHG .LQJGRP DOWKRXKKH MD ZH \B XORRON. FH WL R\D
VHYHQ DI,OLDWHG RYHUVHDV <RUNVKLUH VRFLHWLHV
0DOD\DDQ\ PRUH VXFK VRFLHWLHV ZHUH LQ H[LVWHQFF
WZHQWLHWK FHQWXULHV ,Q DQ LQDXXRWMN® KIDWHK
BRFLHW\ LQ 1HZ =HDODQG ZDV LQIRUPHG WXBKVWRIKHH W
LQ WKDW FRXQWU\ DQG uPDQ\ LQ $XVWUDQLDY BPWKEHO
<RUNVKLUH 6RFLHW\ Rl 1HZ 6RXWK :DOHV H[SUHVVHG V
PLJKW EH SRVVLEOH pDV LQ WKH KBVH RV W K HGGFQRRMWF ¥
ZHUH IRUPHG DFURVV ZKDW FDQ EH WHUIR 3 S\KHH DRN I8
PHHWLQJ RI WKH %ULWLVK &ROXPELD <RUNVKLUH $VVR
WKH <RUNVKLUH 6RFLHW\ Rl 1HZ =HDODQG
7KH FRXQW\ VRFLHWLHY DUH DQ LQGLFDWLRQ RI WKF
KHLJKW RI WKH LPSHULDO SHULRG 7KH &DOHGRQLDQ \

(YHQLQJ :3HRWONLQJIWRQ $XIXVW
7KH $GYH®YGHOBUGH 6HSWHPEHU

7KH 8. VRFLHWLHY OLVWHG LQ WKH KDQGERRN RI 7KH 6RFLI
VKLUH 6RFLHW\ ZHUH 7KH 6RFLHW\ RI <RUNVKLUHIRON LQ %LUPLC
<RUNVKLUHPHQ 7KH 6RFLHW\ RI <RUNVKLUHPHQ LQ %ULVWRO DQC
<RUNVKLUHPHQ 7KH <RUNVKLUH 6RFLHW\ RI ([HWHU DQG 'LVWULF
DQG 'LVWULFW 7KH 6RFLHW\ RI <RUNVKLUHPHQ LQ /LQFROQ 7KH
IRWWLQJKDP <RUNVKLUH 6RFLHW\ 7KH 3RUWVPRXWK 6RFLHW\ RI
6XWWRQ DQG 'LVWULFW 7KH <RUNVKLUH 6RFLHW\ RI 7TRUTXD\ DQC
WKDW RWKHU <RUNVKLUH VRFLHWLHY KDG RU KDYH H[LVWHG LQ |
%ODFNSRRO

7KH 6RFLHW\ RI <RUNVKLUHPHQ LQ %RPED\ 7KH <RUNVKLUH 6R
&DOJDU\ 7KH 6RFLHW\ RI <RUNVKLUHPHQ LQ +RQJ .RQJ 7KH 6RFL
VKLUH 6RFLHW\ Rl 4XHHQVODQG 7KH <RUNVKLUH 6RFLHW\ RI 9DQF

7LPDUX +HUDRO/WGREHU
7KH <RUNVKLUH 6RFLHW\ERIREKX &R >XGADKNV HDE® H V 1<$6 %UDGIRUG

7KH ZRUG YGLDVSRUD- OLWHUDOO\ D fVFDWWHULQJ- LV ZLGH(
JURXSV DV (XURSHDQ -HZV ,WDOLDQV *HUPDQV WKHRUMNRMY LDH) G
pPLIJUpV %XW 6WHSKHQ &RQVWDQWLQH DUJXHV WKDW LW LV LQD
PHQW RI %ULWLVK SHRSOH RYHUVHDV DIWHU ZKHQ WKH\ fHQN
VLPLODWLRQ LQWR %ULWLVK RU DW OHDVW %ULWLVK GHULYHG
RXWVLGH LQ WKH 8QLWHG 6WDWHV: +H DUJXHV WKDW WKH WHUP
Rl PLJUDWLRQ 2 6WHSKHQ &RQVWDQWLQH T%ULWLVK HPLJUDWLR
RYHUVHDYV VHWWOHKHOVR XWR OO RIRPBOHULDO DQG &RPPRQZHDOW

9LFWRULD 'DLO\ -&>RXXDPQL VW



XVHG VIPEROV FXLVLQH DQG ULW X DIGI WHRQ WH B WHH\GH B RV
+LIJKODQGYV ZULW ODUJHY LIQOWKN RR W& ¥ KRV KIDXUWHFGN D\
DQ XQGLIIHUHQWLDWHG (QJODQG ZRXOG KDYH EHHQ P|
WKDW E\ WKH V WKH SURMHFW WR FRQVWUXFW DQ (
LPDJHU\ DQG V\PEROV ZDWXXHO RDXYMGBIUIXBG WKDW G X
FHQWXU\ <RUNVKLUH FRXOG EH WDNHQ WR HSLWRPLVI
&RWVZROGYV ,Q WKH DEVHQFH WKHUHIRUH RI D IX0O
RI RULJLQ ZDV FKRVHQ E\ ODUJH QXPEHUV RI (QJOLVK
LV D WKHPH ZKLFK KDV \HW WR VXUIDFH IXO0O\ LQ H[SO
PDVNHG DV LW LV E\ WKH JHQHUDO DFFHSWDQFH WKDV
HUD RI %ULWLVK UDFH SDWULRWLVPY DQG WKDW LW Z
VHWWOHUV LQ WKH ZRUGV Rl 1HYLOOH OHDQH\

%XW DQ (QJOLVK FRXQW\ RU UHJLRQDO LGHQWLW\ ZC
%ULWLVKQHVV 7KH 6W $QGUHZIV 'D\ GLQQHUV LQ ,QGl
WR ZLGHU %ULWLVK VWDWH VWUXFWXUHV DQG HQWHU
WKH WRDVW OLVW 7KH (QJOLVK FRXQW\ VRFLHWLHV V
E\ WKH LPSHULDO SURMHFW %XHWWQHU DGGV WKDW |
WR LPSHULDO VROLGDULW\ DQG VHQWLPHQW EXW DV D
PDQ\ ¢QGLQJV LQ KHU DUWLFOH WKDW FDQ EH WUDQVSE
FRXQW\ VRFLHWLHV )RU H[DPSOH WKH BDGUHIZ IVQ'ZX
GLQQHUV ZHUH GHFNHG RXW ZLWK V\PEROV Rl 6FRWWL
LV SDUDOOHOHG E\ WKH SODFDUGV RI <RUNVKLUH VD\L
WKH GHFRU IRU FRXQW\ GLQQHUV LQ FRX W VYWH\D O DB
&DQDGD DQG 6LQJDSRUH $W WKH LQDXJXUDO GLQQHU
‘DOHV LQ ULWKH URRPV ZHUH SLFWXUHVTXH ZLWK A
WKH ZDUDWDK HPEOHPDWLF RI <RUNVKLUH DQGSWXVWU
WK H GLQQHU RI WKH <RUNVKLUH 6RFLHW\ Rl 1HZ =H
‘"HOOLQJWRQ ZHUH GLVSOD\HG ZLWK WH[WV VXFK DV p(
L<RTUH DOOXV ZHOFXPY 7KH <RUNVKLUHPDQYTV &RDW F
SRVLWLRQ RQ WKH ZDOOYT RQ ZKDW ZDV uD W\SLFDO <R
SOHDVLQJ <RUNVKLUH DFFHQW ZKLFK WKH H[LOHV IURH
ORQJ DVVRFLDWLRQ ZLWK WKH FRXQWU\ RI WKHLU DGF

0DQ\ Rl WKH RYHUVHDV <RUNVKLUH VRFLHWLHV ZHUH

%XHWWQHU §+DJJLV LQ WKH 5DM- S

6HH +RZNLQV f7KH 'LVFRYHU\ RI 5XUDO (QJODQG- 3DXO 5LFK
ODUVGHQ@LAWRULDGPDORAEV/RQIJPDQ /RRNBEQY\BROW K

1HYLOOH OHDQH\ T%ULWLVKQHVV DG -RXVNYPDIOR D , PERPUHL D & AH
ZHDOWK +LVWRU\ -DPHM HX 6J ALV K L @ BXEWLUEDIGIL X DPE UL
8QLYHUVLW\ 3UHVV GHVFULEHV WKH FXOWXUDO YDULHW\ RI
XUEDQLVDWLRQ EXW QRW IXO0O\ KRZ RU ISIXWWDWOLMDULHW\ ZDV V>

6\GQH\ ORUQLQJ 6HSWEBEBEHU

(YHQLQJ 3IRM®WWHPEHU 7KH DOOXVLRQ WR <RUNVKLUH DFFH
SODLQW LQ D UHSRUW RI D GLQQHU RI WKH <RUNVKLUH 6RFLHW\ F
<RUNVKLUH VSHHFK 2 WKH XQDVKDPHG VKRUW YRZHOV ZKLFK PDN
ZLWK WKH GUubzOLQJ DIIHFWHG UDWKHU VXSHUFLOLRXV DFFHQW
QRWKLQJ EXW SHUIHFW % % & (QJOVLWELOW WHFFHHYREWNY KLUH GLQQ



VDPH SHULRG WKDW WKH FRXQW\ VRFLHWLHV ZHUH IRL
VSUHDGLQJ RXWZDUGV |URPXWKMKIP BMHUNE 0FH § RIFLEH W
RZQ IRUPV DQG ULWXDOV DQG WKH <RUNVKLUH $VVRFL
E\ LQ DGYDQFH RI WKH BRFLHWYKRH ¢RH § V KEDUBREPHYIN
D UHSRUW RI WKH DQQXDO GLQQHU LQ OHOERXUQH

7KH DQQXDO <RUNVKLUH GLQQHU ZDV KHOG ODVW QLJKW LQ Wi
RI WKH <RUNVKLUH $VVRFLDWLRQ RI 9LFWRULD RFFEXS\LQJ WK
SUHVHQW 7KH GLQQHU FROQOWDLQHG DPRQJVW WKH YDULRXV
URDVW VXFNLQJ SLJ EDFRQ DQG EURDG EHDQV DQG RWKHU ID
ZDV RYHU WKH XVXDO OR\DO WRDVWV ZHUH SURSRVHG E\ WKH
SURSRVHG p2XU &RXQW\Y DQG LQ GRLQJ VR VDLG WKDW <RUNV|
WKH ODUJHVW RI DOO WKH FRXQWLHV ZDV ZHOO SRSXODWHG .
RI WKH JUHDWHVW PDQXIDFWXULQJ WRZQV LQ H[LVWHQFH DQC
VFHQHU\ FRXOG QRW EH VXUSDVVHG LQ WKH ZRUOG 0U 7 5HQ
KLV IHOORZ FRXQWU\PHQ WKDW WKLY FRQWLQHQW ZDV GLVFRY
&RRN D <RUNVKLUHPDQ OU S5 6SHLJKW ZKR SURSRVHG p7KH O
KHUH RZHG D GHEW RI JUDWLWXGH WR WKH SLRQHHUV ZKR KDC
%HQVRQ SURSRVHG p7KH <RUNVKLUH $VVRFLDWLRQ RI 9LFWRUL
UHVSRQGLQJ XUJHG DOO <RUNVKLUHPHQ WR MRLQ WKH DVVRFL
<RUNVKLUHPHQ ZKR ZHUH LQ GLVWUHVV DQG WR SURPRWH JRF
JHQHUDOO\

7KH SDVVDJH VKRZV WKDW WKH SDWIANHWYOQ WR B QWKEDW |
DW DQ HDUO\ GDWH )LUVW WKHUH LV WKH DOLPHQWDL
DWWHPSW WR DSSURSULDWH IDLUO\ VWDQGDUG FXLVL
LQ &KDSWHU WKH PHQXV ZRXOG RIWHQ EH LQWHUVS]
WKH <RUNVKLUHQHVV 7KH KLHUDUFK\ RI WRDVWV ZRX(
OR\DOW\ SURFHHGLQJ WRZDUGV WR WKDW RI p2XU &R:
<RUNVKLUH E\ WKH JXHVW VSHDNHUV 7KLV ZRXOG XVX
FRXQW\ LWV LQGXVWULRXVQHVVY DQG VFHQLF DWWUDF
<RUNVKLUH SHRSOH ZRXOG EH PDGH ,QGHHG WKH RYI
PDWHULDO IRU KRZ <RUNVKLUH SHRSOH LPDJLQHG WKF
RI GLVWDQFH DQG VHQWLPHQWDOLW\ JDYH WKHP DGGHF
$W WKH LQDXJXUDO uVPRNH VRFLDOY RI WKH BRXWK $X
WKH SUHVLGHQW &DQRQ 6XQWHU GHOLYHUHG DQ HQF
VRPHWKLQJ WR EH SURXG RI LQ EHLQJ D <RUNVKLUHPD

,] KH ZHUH DVNHG ZKDW FRXQWU\PDQ KH VKRXOG OLNH WR EH
EXW RI DOO WKH FRXQWLHY KH SUHIHUUHG <RUNVKLUH +H OLN
RI WKH UXJJHG EXW EHDXWLIXO VFHQHU\ RI WKH FRXQWU\ >VLEF
EHDXW\ DERXW WKH VXUURXQGLQJV WKRW NKHRHG #KR E'HD @ R UX
YDOOH\V RI <RUNVKLUH ZHUH XQVXUSDVVDEOH IRU EHDXW\ WKIH
QRWHG IRU SOXFN HQHUJ\ DQG JHQHUDO DSSOLFDWLRQ ZKLFI
FKDUDFWHULVWLFV ZHUH WR EH IRXQG LQ <RUNVKLUHPHQ DEU!

OULQDOLQL 6LQKD KDV TXHVWLRQHG WKH H[WHQW WR ZKLFK %
WKH FRORQLHV:- DGGLQJ WKDW JfWKH UHODWLRQVKLS EHWZHHQ L
ZD\ VWUHHW: 6KH LV ZULWLQJ DERXW SHUPDQHQWO\ HVWDEOLVK
SHDQV DEURDG LQWR DQ HPHUJLQJ QHZ FRORQLDO SROLWLFDO D
UHOHYDQFH WR RUJDQLVDWLRQV VXFK DV WKH FRXQW\ VRFLHWLH
RFFDVLRQDO JDWKHULQJV 2 OULQDOLQIQGLWKE &R ORWLDROQINAO LE
QHDORJ\ RI DQ ,PSHULDO ,QVAKHW-RWURD Q RIKERBR AW L IR R5QYXICE WWR E

/[HHGV OHUFXRQ XDU\
7KH $GYH®GH OB UGH ODUFK



$ WRDVW ZDV RIWHQ UDLVHG WR p2XU 1DWLYH &RXQW\
WKDW EHFDPH)DPRPVODRFENVKLUH SHRSOH ZHUH WKHQ
FRXQW\ JHQLXV + DQG DW <RUNVKLUH IXQFWLRQV LQ $
LQYDULDEO\ WRRN SULGH Rl SODFH $W WKH LQDXJXU
BRFLHW\ LQ 1HZ =HDODQG LQ uD IHZ RlI WKH JUHDW
DV W\SHV Rl WKH YLJRXU DQG SURZHAKHR L QFKHX G B BH&E
DOVR :LOOLDP :LOFEHBIRNKH FRQVWLWXWLRQDO REMHF
1HZ 6RXWK :DOHV IRUPHG LQ ZDV WR WDNH SDUW
&RRNYV ODQGLQJ LQ $XVWUDOLD DQG WKH VRFLHW\ G
VWDWXH WKDW KDG EHHQ HUHFWHG LQ +\GH 3DUN 6\G
WKH DXGLHQFH ZDV LQIRUPHG E\ WKH SUHVLGHQW RI V
LRQH RI WKH JUHDWHVW <RUNVKLUHPHQY DQG WKDW K
RI WKDW UDFHY + WKHVH LQFOXGHG DWWHQWLRQ WR C

AXDOL_FDWLRQV IRU PHPEHUVKLS Rl WKH RYHUVHDYV
WKRVH IRU HTXLYDOHQW VRFLHWLHR U VRIQUER QG H \ERHU
<RUNVKLUH SDUHQWY RQ HLWKHU VLGH RU VSHFLDO D\
6RPH HYLGHQFH ZRXOG KDYH WR EH SURIIHUHG p7KH "
DSSOLFDQWY ZKR DUH DEOH WR SURYH WKHLU <RUNVK
RI WKH %ULWLVK &ROXPELD?KRURWKULWHDSNVRFLBWLRQ
KLVWRULF UROH RI WKH /RQGRQ FRXQW\ VRFLHWLHV E
<RUNVKLUH SHRSOH LQ GLI¢(FXOWLHV 7KH <RUNVKLUH
LWV UXOHV D FRPPLWPHQW pPWR DGYLVH <R UKNMXMUIKH LF
BRFLHW\ Rl <RUNVKLUHPHQ LQ 6RXWK $XVWUDOLD ZDV
OU 7TKHRGRUH %UXFH VWDWHG WKDW

WKHLU REMHFW ZDV WR IRUP DQ DVVRFLDWLRRKWNWLKKUARPDQG H
DUULYLQJ LQ WKH FRORQ\ DQG ZKLFK ZRXOG UHOLHYIHWDQ\ GLV
ZHUH PHUHO\ IRU WKH SXUSRVH RI MROOL¢(FDWLRQ KH ZRXOG
WKRXIJKW WKHLU REMHFWYV ZRXOG FRPPHQG WKHRPYMOKIHMAWR L

6RRQ WKLV IXQFWLRQ ZDV SODFHG RQ D3 RRWHDRUP D/®R

IRUPHG ZKDW LW FDOOHG D pODERU EXUHDXT

ODWWHUV LQ WKH FRORQ\ ZHUH LQ D EDG VWDWH DW SUHVHQW
QG HPSOR\PHQW IRU DQ\ IHOORZ FRXQWU\PDQ ZKR ZDV RXW R
<RUNVKLUHPHQ ZRXOG EH UHFHLYHG DW 0O0U 6 30LQWTV VKRS D!
ZRUN IRU WKHP

KHQ WKH 6RXWK &DQWHUEXU\ <RUNVKLUH 6RFLHW\ ZD

7KH REMHFWV Rl WKHVH VRFLHWLHV ZHUBD QR VERIQLAJ SRH REOUH. QU
KDYH UHDGLQJV LQ WKH GLDOHFW RI WKH ROG ODQG DQG WR

YRU H[DPSQAMHQQQN K3HEWHWEBWHPEH U
7LPDUX +HUDRWGREHU

6\GQH\ ORUQLQJOPHNUDOG

<RUNVKLUH 6RFLHW\ EIURFX%BNWK :DOHV
9LFWRULD 'DLO\ -®ROXXPQLV W

<RUNVKLUH 6RFLHW\ EURHFEBBNWK :DOHV
7KH $GYH$®GH B UG H YHEUXD U\

7KH $GYH®GH OB UGH ODUFK W VHHPV XQOLNHO\ WKDW W
HIWHQW IRU LW VRRQ IROGHG WR EH UHYLYHG LQ



EXW WKHLU JUHDWHVW SXUSRVH ZDV WR OHQG D KHOSLQJ KDQ

KHUHYHU VXFK D VRFLHW\ H[LVWV <RUNVKLUHPHQ FRPLQJ WR

VHFUHWDU\ DQG WKH\ FRXOG JLYH KLP XVHIXO DGYLFH DQG LI

DEOH WR DIIRUG KLP D IHZ VKLOOLQJV WR SXW LQ KLV SRFNHW
7KLV VXJIJHVWYV WKDW DW WKH KHLJKW RI WKH LPSHUL
D VLIQL,FDQW UROH LQ DLGLQJ QHZ VHWWOHUV ZKR K
ZLWK WKHP W DOVR LPSOLHVY D GHJUHH RI VRFLDO L
QLQHWHHQWK FHQWXU\ <RUNVKLUH LGHQWLW\ ZKLFK Il
GLQQHUV ZDV WKDW LW ZDV DQ HVVHQWLDOO\ GHPRFU
LPSRUWDQW WKDQ ZHDOWK DQG SRVLWLRK®RUHNDWKQLHIEG W
ZDV pVFDUFHO\ DQ\ OHLVXUH FODVVY DQG LW ZDV uD Zz
DW WKH GLQQHU RI WKH <RUNVKLUH 6RFLHW\ RI 1H.

%XHWWQHUTY DQDO\VLV RI 6W $QGUHZTV 'D\ GLQQHU
WKH FRXQW\ VRFLHWLHY UDLVHG IXQGV WR KHOS LQG
HI[FOXVLYH 6FRWV LQ ORZHU VWDWXV RFFXSDWLRQV Z
GLQQHUV DQG DWWHQGHG WKHLU RZQ FHOHEUDWLRQV
WKHVH HYHQWYV WR EH PRUH LOOXVWUDWLYH RI KLJKH
ZLWK RWKHU HPSRZHUHG PHPEHUV RAKARHR QY AR \HRYRLG
WKDW WKH <RUNVKLUH VRFLHWLHYV ZLWKLQ %ULWDLQ F
,QGHHG DV KDV EHHQ VKRZQ WKH\ FODBPHBXWR/ D RS LV
UHJXODU DFWLYLWLHV RI WKH VRFLHWLHY OHQG VRPH
GHVFULEHG DV pDW KRPHVY RU pVPRNHVY 7KHVH VRPF
RU ODQWHUQ VKRZV WKDW NHSW WKH H[SDWULDWHV L
WR WKH IRUPDWLRQ RI FULFNHW FOXEYRDQ® KHKRHUDRFX
DQG YLVLWLQJ FHOHEULWLHY ZRXOG EH HQWHUWDLQH
SODQQHG D EDQTXHW IRU /RUG +DZNH FDSWDLQ RI WK
KH YLVLWHG WKH FLW\7TKQ@ URXOWRZLOYRPHOQGLDKH %ODFI
4XHHQVEXU\ QHDU %UDGIRUG ZDV HQWHUWDLQHG GXL

,Q WZR IXQGDPHQWDO UHVSHFWY WKH RYHUVHDYV <R
WKHLU YHU\ QDWXUH WKH\ RSHUDWHG D UDFLDO ¢(OWt
RU GHVFHQW PHDQW WKDW LW ZDV FRPSOHWHO\ XQQH
RI GLITHUHQW KIWKRLV¥LDW D SHULRG ZKHQ UDFLDO SRC
LQ VRPH FRORQLHVY VRXJKW WR UHVWULFW HQWU\ WR
(QJOLVK FRXQW\ VRFLHWLHY FRXOG PPWHVREA LPSGLED
Rl 7KH <RUNVKLUH 6RFLHW\ RI 1HZ =HDODQG WKH GRP
VRFLHWLHYV ZHUH

LPSRUWDQW HOHPHQWYV LQ WKH ,PSHULDO HVWDEOLVKPHQW D
,Q KLV GUHDPV KH WKRXJKW RI VXFK VRFLHWLHY SHQHWUDWLQ

7LPDUX +HUDRVGREHU
(YHQLQJ 3RDPWXDU\
%XHWWQHU T+DJJLV LQ WKH 5DM-
7KH 7RUR QW R D5WAXU

,Q T%ULWLVKQHVY &OXEEDELOLW\ DQG WKH &RORQLDO 3XEOL
VRFLDO FOXEV LQ ,QGLD RYHU WKH DGPLVVLRQ RI QDWLYHV RU $

&RQVWDQWLQH T%ULWLVK HPLJUDWLRQ WR WKH HPSLUH FRPP



IHUWLOH ODQGV PLIJKW EH FXOWLYDWHG E\ VRFLHWLHV = FRXQ
LQ WKH VDPH ROG FRXQW\ DQG WKH JRRG ROG FRXQWU\
'KHQ WKH 3UHPLHU VSRNH DW WKH VDPH IXQFWLRQ KH
IRU WKH YHU\ EHVW RI WKH KXPDQ UDFH WR OLYH LQ
$QJOR 6D[RQ 6WRFNY 6XFK FRPPHQWY LOOXVWUDWH D
ZLWK <RUNVKLUHQHVYV DV D FRPSRQHQW RI D UDFLDOO
GLQQHU RI 7KH <RUNVKLUH BRFLHW\ Rl 1HZ =HDODQG C
<RUNVKLUH ZKRVH SHRSOH pKDG WDNHQ D JULWW\ ST
QRZ UHFRJQLVHG DV WKH JUHDWHVW L)W K DAR WWKGH \ 9
(QJOLVKPHQ DQG 1HZ sAD/RNER@MIR/ WRRIRUNVKLUH 6F
+ KHOG LWV PHHWLQJV LQ WKH 6RQV RI (QBED @GR FLIHOD
"KHQ WKH ODWWHU VRFLHW\ KHOG D SDUDGH LQ DI
'DXJKWHUV Rl (QJODQG DQG WKH 6RQVWVRUNYKQD A G REH
7KH HYHQW WKXV VIPEROLVHG PXOWLSOLFLW\ DQG FRI
*HQGHU LV DQRWKHU DUHD Rl GLVFUEKRUG D WLLIRKD P MIQV
WKHLU UXOHV PLIJKW QRW RYHUWO\ KDYH EDUUHG IHPLE
WKHVH RUJDQLVDWLRQV ZHUH HVVHQWLDOO\ PDOH 7K
SDUWLFLSDWLQJ LQ VRPH RI WKH VRFLDO IXQFWLRQV
>Rl WKH ODQLWRED <RUNVKLUH 6RFLHW\@ DUH QRZ DP
JUHDW VXFFHVVHV 7KH DOV GFOPERWIHWXGIV\ER @Y WKH F
EURDG DFUHV ODVW QL JKRN IZ IFK DURD IF JF H S WM \R IQF S H U K D
HSERXW SHRSOH VDW GRZQ WR D >%ULWLVK &ROXPE
ZDV VHUYHG E\ D FRPP, DWWKHH RIHIBEEMVIWKH <RUNVKL
DVVRFLDWLRQV FRQIRUPHG WR FRQYHQWLRQ LQ WKDYV
VHHQ DV HVVHQWLDOO\ PDOH ZLWK ZRPHQ SHUIRUPLQ
W FDQ EH VKRZQ WKDW OLNH WKH &DOHGRQLDQ FO
VRPH VXFFHVV WR IRUP OLQNV ZLWK WKH FRORQLDO }
RI SULRULW\ IRU D FRXQW\ VRFLHWKMR LW EZOVHSSRE R
IRUP D 6RXWK &DQWHUEXU\ <RUNVKLUH 6RFLHW\ LQ 1H
+DOVWHDG PV XJJHYANHGOMKKIDMD @M @HYDWNVKLUH SHRS
WR MRIKHIFDOLEUH RI WKH SDWURQV DQG YLFH SUHVLC
KLJK VWDWXV RI WKH JXHVWV DW DI@@X N O VELLRYD\H GV G/ X

(YHQLQJ:BROWQJIWRQ 6HSWHPEHU
(YHQLQJ 3RIV@XD U\

7JRURQWR ®WDU )RU PRUH RQ WKHVH RUJDQLVDWLRQV VHH 3
(QJOLVK &DQDGLDQV DQG WKH %ULWLVK :RUOG- 5 GKYBRS HULEN
%ULWLVKERUIDW\ &DOJDU\ 8QLYHUVLW\ 3UHVV s JRU %U|
&DQDGD DQG RWKHU FRORQLHYV DQG GRPLQLRQV V HH JRMWRL B QUMF
(PSLUHIRUG 2[IRUG 8QLYHUVLW\ 3UHVV SS DOVR (OL]D!
DQG %ULWLVK $PHULFD - 8. MQBIGLOD DK G XAFKNHD BHWR WG V R[ (R 8 GU
8QLYHUVLW\ 3UHVV s

)RU WKH FRPSDWDELOLW\ Rl UHJLRQDO ZLWK QDWLRQDO %ULW
+DUSHU DQG HRQVIWDIQRML QB G (PSLUH

'‘DLO\ 1RU:-:HUWHRK
9LFWRULD 'DLO\ -&ORXPQLVW
7LPDUX +HUPQKXVW



RSSRUWXQLWLHV IRU RUGLQDU\ PHPEHUV WR FRQQHFW
LPSHULDO HVWDEOLVKPHQW 5HSRUWRURN R DWW V& K3 HY
XVXDOO\ LQFOXGH WKH SUHVHQFH RI FLYLF DQG FROR
ZDV ORFDWHG WR WKH FHQWUH RI SRZHU LQ D FRORQ\
JXHVWYVY DQG SDWURQV :KHQ 7KH <RUNVKLUH 6RFLHW\
LWV SDWURQ ZDV WKH *RYHUQRU 6LU +DUU\ 5DZVRQ I
ERUQ DOWKRXJK KLV IDPLO\ KDG EHHQ /RUGV RI WKH |
$GPLUDO 6LU :LOPRW +DZNVZRUWK )DZNHV WKH VWDW
DQG 'U &DPLGJH WKH %LVKRS RI %DWKXUVW ZHUH pD
&ERXQWHY VKRZQ DERYH 7KH <RUNVKLUH 6RFLHW\ RI 1H
IUHTXHQWO\ ZHOFRPHG WKH *RYHUQRU DQG WKH FRXQ
'LWKLQ WKH (PSLUH DQG WKH &RPPRQZHDOWK (QJOL
VHYHUDO JHQHUDWLRQV 7KH VRFLHWLHYV VXUYLYHG E|
LQWR WKH WZHQWLHWK FHQWXU\ ,QGHHG D <RUNVKLL
$OWKRXIK WKH SURSRUWLRQ RI (QJOLVK HPLJUDC
VRFLHWLHYVY ZRXOG QHYHU KDYH EHHQNMQUVYDWHRQV WR
D FKDOOHQJH WR WKH RUWKRGR[ YLHZ WK DW LW KW H(QR (
KDV EHHQ XVHG DQG GHEDWHG PRVW IUHTXHQWO\ LQ F
6WDWHV ZKHUH DFFRUGLQJ WR %HUWKRIlI (QJOLVK FR
LOQWR WKH VHFRQGIUMWEKHRUDWLRAHQ DV D KLVWRULDQ Z
LPPLIUDQWVEXWKKRWDY D JUHDW GHDO RI PDWHULDO
PLIJUDQWY LQFOXGLQJ <RUNVKLUH WH[WLOH ZRUNHUYV
IDZUHQFH LQWR WKH p%»UDGIRUG RI $PHULFDY ZKR IRL
SRSXODU FXOWXUH RI WKH KRPHODQGY 7KDW ODQG Z
LPPLIUDQWY UHGLYLGHG WKH 8QLRQ -DFNJRQFGGPWHWH
ZKLWH VDOWLUH RI 6W $QGUHZ + RU UHSODFHG LW DO\
SULQFHV RI7ZROUBN IV OLWWOH HYLGHQFH KRZHYHU W
VXEGLYLGHG LQWR UHJLRQDO RU FRXQW)\ ISGN®QWDWL B\
1HZ =HDODQG DQG &DQDGD &KDUORWWH (ULFNVRQ ZU

7KH (QJOLVK OHIW YHU\ IHZ QHZVSDSHUV RU RUJDQL]DWLRQDO
H[SHULHQFHV LQ $PHULFD ([FHSW YHU\ VSRUDGLFDOO\ WKH\ C
WKHPVHOYHY WR D VLQJOH UHOLJLRXV GHQRRH@WWHRQ RU FO
RUJDQL]HG RU KHOSHG WR RUJDQL]JH WUDGH XQLRQV FR RSHL
FRPPXQLWLHY WKHLU LQVWLWXWLRQV TXLFNO\ EHFDPH p$PHU

<RUNVKLUH 6RFLHW\ EIURHFXXBHXWK :DOHYV

IDWLRQDO /LEUDU\ RI $XVWUDOLD 5HFRUG ,' 1%" JRUPH
VRFLHW\ DLPHG -WR SURPRWH IHOORZVKLS DPRQJ PLJUDQWYV IUR
FRXQW\.- > KWWS Z7ZZ QOD JRY DX OLEUDULHVDXVWUDOLD DFFH'

5RZODQG 7DSS®HQ LWWHWVYWKRPILJUDQWYV LQ ,QG X&/MPLELLLG S HULFD
ODVVDFKXVHWWY +DUYDUG 8QLYHUVLW\ 3UHVV s +H KDV
<RUNVKLUHPDQ ZKR EUDJJHG WR KLV IDWKHU DIWHU D VFKRRO OF
DUP\ DQG ZH ZHUH RQO\ D ORW RI IDUPHUV EXW ZH WKUDVKHG \I

&KDOOHQJHV WR WKLV WKHRU\ DQG WR WKH LQHYLWDELOLW\
IURP 5LFKDUG $OED DQG 9L F3WRPW N HGJ LW K HRYP H [ DLRED@IEQLD IGIHW 0 Bl T
VDFKXVHWWY +DUYDUG 8QLYHUVLW\ 3UHVV

%HUWKRLWLVK ,PPLIUDQWYV L) ,QGXVWULDO $PHULFD

&EKDUORWWHRFYLENVVRQODQG (VVD\V RQ %ULWLVK (PLWKDWDRQ
&RUQHOO 8QLYHUVLW\ 3UHVYV S



KHQ (ULFNVRQ FROODWHG OHWWHUV KRPH IURP PLG Q
WKH 86% WKH PDMRULW\ ZHUH IURP WWYWVRIOGLDQQ® GZRHR
KDG VKRZQ WKH KLJKHVW UDWH RI HPLJUDWLRQ LQ WK
UHFUHDWLRQDO OLIH RI WKH PLJUDQWYV + IRXFNKVIKV L6H H
TXDUU\PHQ LQ 1HZ <RUN KROGLQJ D WUDGLWLRQDO UX
SDXFLW\ R UHIHUHQFHV WR IRUPDO HWKQLF LQVWLWX
ODUJH WRZQV ,Q bOO OHWWHUV WKHUH LV EXW RQH V
*HRUJH DQG RQO\ RQH LPPLJUDQW PHQWLRQHG UHDGL
UHDGHWKH LPSOLFDWLRQ RI VXFK ¢QGLQJV LV WKDW (Q
UHJLRQDO VXE LGHQWLW\ ZDV WUDQVLWRU\ LQ WKH 8C

ODU\ + %OHZHWW EDVHG RQ KHU GHWDLOHG VWXG\ F
KDV PRXQWHG D FKDOOHQJH WR WKH PLQYLVLEOH LPP]I
WR WKLV WMKHMASYRVLWLRQ RI WDULIIV GXULQJ WKH OF.
VRPH <RUNVKLUH ZRUVWHG PDQXIDFWXUHUV HVWDEOL
DEDQGRQ WKH $PHULFDQ PDUNHW )RU H[DPSOH WKH
FRQVWUXFWHG D PLOO DW *UH\VWRQH 5KRGH+HRUMOIXQG |
PLOO YLOODJH WKDW ZDV RFFXSLHG <R UNWMKILOHG )RIHD
WKH UHVXOWDQW <RUNVKLUH HQFODYH ZDV ¢HUFHO\ S
KLIJKO\ FULWLFDO RI DQ\RQH ZKR PDUULHG DQ pRXWVL

OLJUDQWV WR *UH\WWRQH TXLFNO\ RUJDQLVHG YLOODJH DFWLY
&OXE VSRQVRUHG DQQXDO FRQWHVWYV KHOG E\ WKH *UH\VWRQF
KROLGD\V LQFOXGLQJ WKH $PHULFDQ 7KDQNVJLYLQJ DQG WKH -
VRQJV DQG UHFLWDWLRQV DQG RWKHU HQWRBWWKQR HIQMH\G B f FF
URDVW EHHI $ &KULVWPDV WUHH DQG JLIWV IRU WKH YLOODJH
FHOHEUDWLRQ DW WKH FOXEKRXVH ZLWK WUDGLWLRQDO ULFKC
EUDQG\ VDXFH
7KLY WUDQVSODQWDWLRQ RI <RUNVKLUHQHVV WR 5KR(
VWDWHY WKDW HYHQ LQ WKH ODWH WZHQWLHWK FHQW
WKH ORFDO&WRFHAIW SLWFKHY DQG FKLS VKRSV FDQ V\
<RUNVKLUH PLJUDWLRQ LQ 5KRGH ,VODQG DQG 3HQQV\
$PHULFDQ p7ULFN RU 7UHDWY ULWXDO LV WKH UHVXOW
WKH <RUNVKLUH pOLVFKLHI 1LIJKWY WUDGLWLRQ
%OHZHWWTV p<DQNHH <RUNVKLUHPDQY LV +HGOH\ 6P|
IURP %UDGIRUG LQ WKH V +H FOXQJ ¢HUFHO\ WR KL
D VHULHYV RI XQSXEOLVKHG QRYHOV VHW LQ D UHLPDIJL
E\ WKH %HQQ FRPSDQ\ %QOHZHWW ZULWHY WKDW 6PLW

SHRSOH ZLWK pLQJUDLQHG KDELWYV RI XQGHUVWDWHP!

&KDUORWW,®YUVEEORQPPLJUDQWY 7KH $GDSWDWLRQ RI (QJOI
ILQHWHHQWK &H QMDFB\WSPHW LALLFHVWHU 8QLYHUVLW\ 3UHVV

ODU\ + % OTHKHH¥DWNHH <RUNVKLUHPDQ OLJGKWERDR/LYPIG BQGL
JOOLQRLV 3UHVYV ODU\ + %OHZHWW f<RUNVKLUH /DVVHV DC
*HQGHU $QWDJRQLVPV LQ $QJOR $P H-RIXADXD (R BN 16@ FRIODD V V/:VAKRDBM

%OHZPWYMWHH <RUNS/KLUHPDQ
,ELG S

&KULV DQG .DUHQ $OO0OHQ f7ULF%%&WHLNDWVRY \DIR® FREEROHG VW
I1RYHPEHU



JUDSSOLQJ ZLWK WKHLU SHUVRQDO DGYHUVLWLHV LQ
EHWUD\LQJ HPRW LR Q@DONWHIQEKRIQHVEMLWK LV DQ LQWI
FXOWXUDO WHQDFLW\ VHHPV WR KDYH EHHQ DW\SLFDO
WKH <RUNVKLUH YLOODJH FRQVWUXFWHG E\ WKH %HQQC
6PLWKIV GHWHUPLQDWLRQ WR UHWDLQ KLV <RUNVKLU!
HSLVRGH LI WDNHQ WR UHSUHVHQW <RUNVKLUH DQG (
VXJIJHVWV WKDW WKHUH ZDV D <RUNVKLUH LGHQWLW\ -
VRFLDO REVHUYDQFHV DQG DOLPHQWDU\ SUHIHUHQFH\
TXLFNO\ EHFDPH DEVRUEHG LQWR WKH $PHULFDQ PDLC
YHVWLJHV 7KH (QJOLVK PLJKW QRW KDYH EHHQ LQYLV
EHJDQ WR IDGH :KHQ WKH ORUOH\ DXWKRU :LOOLDP 6F
ERBN<RUNVKLUHPDQYIV 7ULS WR W K HD §QLLRPHI® 8 M@\WGHH/W
SLHFH RI UHSRUWDJH = KH GXO\ VR XJK®R UK LDUHGpR Q F
HVSHFLDOO\ ZKHQ KH YLVLWHG WKH ZRRO WH[WLOH PC
*HUPDQWRZQ DQG KH IRXQG WUDFHV RI <RUNVKLUH V¢

, PDGH HQTXLULHY DW VHYHUDO RI WKHVH SODFHV IRU WKH SH
, ZDV PHW ZLWK WKH TXHU\ p(K \HJfUH WKURXJK IURP /HHGYV
, KDG WR DGPLW WKH FRUUHFWQHVYV RI WKH JXHRUNN®GUHZDYV
7\NHVY ZKR JUHHWHG PH FRUGLDOO\ DQG SOLHG PH ZLWK QR }
%UDGIRUG DXWKRU DQG MRXUQDOLVW -DPHV %XUQOH\
HDUOLHU DQG IRXQG WKH LQAXHQFH RI KLV KRPHWR2ZQ

%UDGIRUG IDFHV PHHW \RX LQ WKH VWUHHWY %UDGIRUG VDOF
ODJHU %UDGIRUG SHRSOH VWDQG EHKLQG WKH FRXQWHUV RI
QXPHURXYV VLIJQ ERDUGY LQ WKH SULQFLSDO WW.YVH®XWD @RE RQ
%UDGIRUG HYHU\ZKHUH
+RZHYHU QHLWKHU %XUQOH\ QRU 6PLWK UHFRUGHG D
RU FXOWXUDO VXUYLYDO LQ WKH 8QLWHG 6WDWHV DO

FHUWDLQO\ KDYH EHHQ HDJHU WR GR VR

7KH <RUNVKLUH VRFLHWLHV LQ %ULWDLQ DQG RYHUVF
LGHQWLW\ WKDW FRXOG EH UHWDLQHG DQG WUDQVSOL
FRXQWLHV ZHUH FRPPHPRUDWHG E\ VXFK VRFLHWLHYV (
QHJRWLDWHG GLVFRXUVH Rl (QJOLVKQHVYV DYDLODEOH
‘H FDQ DOVR VHH WKDW WKH (QJOLVK HYHQ ZKHQ WKH
GRPLQDQW FXOWXUH RI D FRORQ\ RU GRPLQLRQREZHUH
FRQYHQWLRQDO KLVWRULRJUDSK\ DOWKRXJK WKH\ QH
WKLV ZDV QRW DYDLODEOH LQ WKH 8QLWHG 6WDWHYV
'LWKLQ WKH 8QLWHG .LQJGRP DQG /RQGRQ LQ SDUW
IRUPHG E\ <RUNVKLUH SHRSOH ZHUH DQ HPXODWLRQ R

%OHZBPWMNWHH <RUNYKLUHPDQ

‘LOOLDP$%RRWKVKLUHPDQ-V 7ULS WR WK HREWELRVH GREQUPWEV DQ
&RPSDQ\ s

-DPHV %XURGBGHGEHYV RI WRIQ SRQDOIWISNLQ 0ODUVKDOO %UDGIRU



WKH ODWHU VHYHQWHHQWK FHQWXU\ %XW LQ WKH FR(
PXVW EH VHHQ DV D UHVSRQVH WR WKH SURFHVV ZKHU
DVFHQGDQF\ RU SDULW\ /RQGRQ ZDV UHDVVHUWLQJ LV
OHPEHUV RI FRXQW\ VRFLHWLHV = ZLWK WKHLU HOLWH
¢.OH PHPEHUVKLS + GLG QRW PRXQW D VHULRXV UHVLYV
VXEVFULEHG WR LW ZLWK HTXDQLPLW\ RU HQWKXVLDV|
%XW WKH\ ZHUH QRW UHDG\ WR VXUUHQGHU WKHLU UH
RSSRUWXQLW\ WR FRPPHPRUDWH LW <RUNVKLUHQHVYV
OLYHVY DQG LGHQWLWLHY DQG IURP DFFRXQWYV RI WKH
VI\PEROLVP DQG WKH ODQJXDJH WKDW ZHUH WDNHQ WR



:+(1 3URIHVVRU J)UHGHULF ORRUPDQ VSRNH WR

DQ DXGLHQFH RI OLWHUDU\ HQWKXVLDVWY LQ %DUQVO
GXULQJ WKH FORVLQJ VWDJHV RI WKH )LUVW :RUOG :DL
KH RXWOLQHG KLV LGHDV IRU RUJDQLVHG FHOHEUDWL]
<RUNVKLUH UHJLRQDO FXOWXUH

«ZH PLJKW ERUURZ IURP :DOHV ZLWK LWV PXVLFDO DQG
OLWHUDU\ IHVWLYDO WKH (LVWHGGIRG <RX FRXOG KDYH DQ
(LVWHGGIRG LQ <RUNVKLUH HDFK \HDU )RU LQVWDQFH D OLWW
'LDOHFW )HVWLYDO IRU ZKLFK VSHFLDO SRHPV DUH ZULWWHQ \
VSHFLDOO\ WR PXVLF VXQJ E\ \RXU ORFDO FKRLUV DQG WKHQ \
PLIJKW KDYH RWKHU WKLQJV $W WKLV IHVWLYDO FRXOG EH SHU
RQH RU WZR GLDOHFW SOD\V , DP SUDFWLFDOO\ VXUH ZKDW FD
GRQH LQ :HOVK YLOODJHV FDQ EH GRQH LQ D <RUNVKLUH WRZQ
SHRSOH

$W WKH VWDUW RI KLV VSHHF K LDRIRU RGO KFD: RRM DPMOH C
WKDW DOWKRXJK KH ZDV pWKUﬁ@%ﬂ&@M%ﬁJ\ﬁ@ﬂﬁﬁéﬁ
PDQ DQG WKH UHVW &RUQLVKY KH FRQVLGHUHG KLPVH
WR EH D tQDWXUDOLVHG <RUNVKLUHPDQY ZKR KDG pJR
DERXW VR PDQ\ SDUWV RI WKH &RXQW\ WR NQRZ VRPH)
ORRUPDQ KDG EHHQ UHVLGHQW LQ <RUNVKLUH IRU \F
<RUNVKLUH 'LDOHFW 6RFLHW\ IRU PRVW RI WKDW WLPF
WR UHFRUG GLDOHFW VSHHFK KDG £RPI$Y KHGHDGV B BDW\
DQG KDG ZULWWHQ H[WHQVLYHO\ LQ GLDOHFW KLPVHO
(QJOLVK /DQJIJXDJIH DW WKH 8QLYHUVUWI RIK/DWM G\D GK BN
<RUNVKLUH &RO®DHUHTXH QW OHFWXUHU IRU WKH :RUNH
KH ZDV LQ KLV PLG IRUWLHV ZKHQ KH VSRNHIM\WRLWKH 9
DQG LQAXHQWLDO PDQ ZKR KDG F R KRML W K@ KIDW HX BHX
SRVLWLRQ WR UHDOLVH RU HQFRXUDJH KLV FRQFHSWL
+RZHYHU RQ KLV IRUW\ VHYHQWK ELUWKGD\ LQ 6HSW]
IDLOXUH DQG GURZQHG LQ D SRRO RI WKH 5LYHU 6NLU
ZLWK KLV FKLOGUHQ 7KH HSLVRGH ZDV ZLGHO\ UHSRU

$Q DUWLFOH EDVHG RQ ¥RKINVRKDB V$H B KIDSHSHRBIVL AMO -RXUQDO

) : ORRUPDQ PDQXVFULSW RI D VSHHFK WR WKH DQQXDO GLQQ!
OHFWLRQV %URWKHUWRQ /LEUDU\ 8QLYHUVLW\ RI /HHGV XQGDW

ORRUPDQ:V DFDGHPLF FDUHHU IZKHR3WOYIQWGLWQ RI1/18 KGR/P VDK H
&DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV |IRU WKH 8QLYHUVLYV
RI WKH AUVW JHQHUDWLRQV RI DFDGHPLFV WR WHDFK (QJOLVK D\
GHEDWLQJ WKH VLIJQLAFDQFH Rl WKLY GHYHORSPHQMH 2:VHWNLHWS |
"5H 5HDGLQJ (QJOLARKU - 6HH DOVR D FRQFLVH DSSUDLYV
ZRUN LQ 3RRMHQD ISKBUW K

+LV GLDULHV UHFRUG WKDW KH WXUQHG GRZQ DFDGHPLF SRVW
WR OHDYH <RUNVKLUH DOWKRXJK LQ KH KDG EHHQ ZLOOLQJ W
WXUH DW /RQGRQ 8QLYHUVLW\ QDUURZO\ ORVLQJ LQ D EDOORW



ORRUPDQ 2QH RI KLV VRQV -RKQ+HHHDWHWZIZVRWSE RMK
GLYHUVH DFWLYLWLHYV GXULQJ WKH ZDU LQFOXGLQJ D
ODUJH VFDOH JDUGHQLQJ LQ DGGLWLRQ WR KLV OLWH!I
$PRQJ WKH WULEXWHY SDLG ZDV RQH E\ ORRUPDQTYV IU
%DLOGRQ ZKR ZDV LQ QR GRXEW WKDW WKH SURIHVVF
WKH %DUQVOH\ VSHHFK
+LV JUHDW LGHD ZKLFK KH zZDV QHYHU ZHDU\ RI SUHDFKLQJ
GLDOHFW GUDPD VRPHWKLQJ RI WKH ROG FKHHU DQG JRRG IH
WRZQV DQG YLOODJHV ,I KH KDG EHHQ VSDUHG , NQRZ KH LQ
WKRXJK QRW D QDWLYH RI <RUNVKLUH KH KDV ODLG DOO <RUI
,Q GHVFULELQJ KLPVHOI DV D pQDWXUDOLVHG <RUNVKI
TXDQWL{HG KLV FRXQW\ RULJLQVY ORRUPDQ PLJKW KD
HIWHQW EXW WKH LPSOLFDWLRQ UHPDLQV WKDW KH V
DQG WDQJLEOH WKDW LI QRW EHVWRZHG E\ ELUWK FF
WKH GLDOHFW DQG FXVWRPV RI D FRXQW\ RU UHJLRQ
EHOLHYH WKDW KLV VWDWXV DV D PLGGOH FODVYV DFD
LGHQWLW\

, W KDV EHHQ VKRZQ WKDW D GLYHUVH ERG\ RI OLWH.!
UHWURVSHFWLYHO\ IRU WKH SXUSRVHV RI HISORULQJ |
9LFWRULDQ DQG (GZDbDUGLDQ SHULRGV ,W LV PRUH GLI
ZKLFK DWWHPSWHG WR FXOWLYDWH WKDW LGHQWLW\
(QJOLVK UHJLRQ ZKHUH D ODFN RI DQ\ VHSDUDWLVW F
DQ RFFDVLRQDO LUULWDWLRQ DW WKH FXOWXUDO DQG
PHDQ WKDW LWV VHQVH RI LGHQWLW\ ZKLOH ZLGHO\ Il
DQ HOXVLYH WKLQJ ZKHQ FRPSDUHG WROWKODMDRNVYDOF
QRWLRQ RI IHVWLYDOV GHYRWHG WR GHPRWLF <RUNVK
SURMHFW EHLQJ FRQFHSWXDOLVHG +H ZDV LQ HIIHFW
WUDGLWLRQ ,W ZRXOG QRW OLNH WKH UHYLYHG HLVV
FODLP WR EH D UHYLYDO RU UHPRGHOOLQJ RIHGHI[LV!
EHORZ ORRUPDQfV FORVH VWXG\ RI WKH ODWH PHGLH"’
KDYH SURYLGHG VRPH LQVSLUDWLRQ EXW EWLXMRNO®
IRU DQ LQYHQWHG WUDGLWLRQ )RU H[DPSOH <RUNVKI
KDYH VI\PEROLVHG VRFLDO FRKHVLRQ DQG WKH PHPEHL
+REVEDZP DOVR VWDWHVY WKDW KLVWRULDQV VKRXOG

OLFKDHO O0D®@K®Y HERURNZLFK &DQWHUEXU\ 3UHVV

1RWH DGGHBDUWRVWKHWRRUPDQ 6SHFLDO &ROOHFWLRQV %URWK
/IHHGV

<RUNVKLUHGRSMWHPEHU

JRU D XVHIXO DQDO\VLVY RI WKH DOPRVW FRPSOHWH ODFN RI D\
ZLWK WKH H[FHSWLRQ RI &RUQZDOO VHH ODUN 6DQGIRUG 1(QJO
VSHFWLYHY RQ WKH (QJOLVK TXHVWLRODWRRQWKH GRQWKWDNW D(

(ULF +REVEDZP DQG 7TKHHQ¥FHGOWRRGEDIPEWDLGUWLRQPEULGJH 8Ql
3UHVV S 7KH ERRN LQFOXGHY D FKDSWHU E\ 3U\V ORUJDQ
WLF 3HULRG:- ZKLFK LQFOXGHYV DQ DFFRXQW RI WKH HLVWHGGIRG
7TUDGLWLRQV 7KURXJK WKH 6XVSHQVLRQ@HRQGHPHRRAYV 7KFDHW® VK (L\



GXULQJ SHULRGV ZKHQ UDSLG VRFLDO WUDQVIRUPDWL
LROGY WUDGLWLRQV KDQ® ERUPD@HWVILNIHBDQ\ GLDOHFV
FRQYLQFHG WKDW GLDOHFW VSHHFK + DQG ZLWK LW U
HURGHG DV D UHVXOW RI PRGHUQ HGXFDWLRQDO HFR
UHVSHFWV + QRW OHDVW LQ KLV 'LFWDSKRQH HTXLSSH
<RUNVKLUH + DQDORJRXV WR QHDU FRQWHPSRUDU\ IR
5DOSK 9DXJKDQ :LOOLDPV DQG 3HUF\ *UDLQJHU ZKR E|
DQG WKDW WKH PDWHULDO WKH\ DFTXLUHG FRXOG EH
LQ PXVLF EXW DOVRORRURDIG YRUDIOW\WR FUHDWH WKH
IRU D UHYLYHG SUHVHUYHG RU QHZO\ SURPXOJDWHG -
+LV GHDWK PHDQW WKDW ORRUPDQYV FRQFHSWLRQ Z
VRPH Rl WKH PXVLF DQG GUDPD FRPSHWLWLRQV LQ <RI\
UHFLWDO %XW KLV RZQ SXEOLVKHG RXWSXW LQFOXGH
DQG SOD\V WKDW ZHUH LQWHQGHG IRU FRPPXQDO XVH
ORRUPDQYV <RUNVKLUH UHJLRQDO PDWHULDO DQG LWV
VRPH DQDO\VLV RI D KHJHPRQLF RU DW @ HDVW/L BAXKE\HRL
DV KLV EHOLHI WKDW ZRUNLQJ FODVV <RUNVKLUH SRH\
LQ WKH GLDOHFW VKRXOG DW OHDVW UHAHFW WKH KD
LQFOXGLQJ WKH H[SHULHQFH RI LQGXVWULDO ZRUN
) ORRUPDQ WKH VRQ RI D &RQJUHJIJDWLRQDO PLQLYV
ERUQ LQ +LV KLJKHU HGXFDWLRQ WRRN SODFH LQ
(SUVW SXEOLVKHG ZRUN ZDV D WUDQVODWLRQ RI WKH
VR WKDW pKH PD\ IDLUO\ EH UHJDUGHG DV WKH JRGIDYV
7KURXJKRXW KLV VXEVHTXHQW DFDGHPLF FDUHHU LQL
WKDW HLVROHGIGWRG RXY DWWHQWLRQ + DQG IURP D (
LQ /HHGV KLV UHVHDUFK DQG RXWSXWV GLVS®IXW G XL
KH MRLQHG WKH <RUNVKLUH 'LDOHFW BRFLHW\ ZKL
DQG HYHQWXDOO\ KH EHFDPH D PHPEHU R M ¥ XEFOXLYK
VHYHUDO DUWLFQIDW VDFWKR @EEIWLDO LQWHUHVW LQ <
SKLORORJLFDO DQG KLVWRAKH BODFMH 1D RKHV SRIEVW KV K:H
<RUNVIRWUWKH DQWLTXDULDQ 7KRUHVE\ 6RFLHW\ %XW
FXOWXUDO DJHQGD WKDW ZRXOG EH DW WKH KHDUW R

+REVEDZP DQ®BBQWHRQ RI 7TUDGLWLRQ

YRU H[DPSOH 6KDUS-V DUJXPHQW WKDW WKH LQWURGXFWLRQ R
fUHAQH DQG VWUHQJWKHQ WKH @QW\LIRGKD R 6 KDEROFI 16 R & GRRE) OO0
OHUFXU\ >SRULJLQDOO\ SXEOLVKHG @ S YRU WKH OLQN"
‘DUGHG )ODJ DQG S®RFBEUDRENH %R\GHOO S $ VHYHUH FUI
PHWKRGV R &MFLDADL6EK DIVSH DHDHMRBRD WRQ .H\QHV 2SHQ 8QLYHUVL

& 9DXJKDQ YJOHPRLU RI JUHGHULF DREHVY RQ WK GCERIRIPDQQ
WKHZV S 7KLV PHPRLU VXSSOHPHQWHG E\ PDWHULDO IURI
WHUYLHZV DQG RELWXDULHV LV WKH VRXUFH RI VR PH RIKDIQHZDIF
WKH AUVW 3URIHVVRU Rl (QJOLVK /DQJXDJH DW WKH 8QLYHUVLW\

+LV SXEOLFDWLRQV LQFOXGHG VFKRODUO\ HGLWLRQV RI ZRUN'
DQG D PRQRJUDSK RQ %\URQ +LV 3K' WKHWLIN , S WHEOISWKHHAGD WQ R Q
(QJOLVK 3RHWU\ IURP %HRZXOIl WR 6KDNHVSHDUH

7KH\ LQFOXGHG f7KH :DNHAHOG OLUDFOH 30D\V:- 9RO , SDUW ¢
9RO ,,, SDUW ;9 9Y6RPH <RUNVKLUH 6KLEEROHWKYVY:- 9RO ,,, SDU\



RI KLV OLIH DQG SRVWKXPRXVO\

ORRUPDQYV FDQRQ RI <RUNVKLUH VWRULHV SOD\V D¢
SXEOLVKHG GXULQJ WKH *UHDW :DU $V D UHVXOW QD!
<RUNVKLUH UHJLRQDOLVP LQ VRPH RI WKH VWRULHV S
GR KHOS WR LOOXVWUDWH DJDLQ WKH OD\HULQJ RI %L
WKLV WKHVLVY WKDW D VWURQJ VHQVH RI <RUNVKLUH L
WR WKH FHQWUH )RU H[DPS®M NVKR UF D Q® HFRWDER B R\
IURQWLVSLHFH WKDW UHDG n7R WKH <RUNVKLUHPHQ V
, UHVSHFWIXOO\ GHGLFDWH WKLV FRQRH RWRRE RD VRN
EH WDNHQ WR PHDQ FRXQW\ RU QDWGERQJRURE RWKK SIQG |

ZDV HQWLWOHG pu7KH 1HZ (QJOLVKPDQY ZKLFK VK
ZRUNLQJ FODVV <RUNVKLUHPDQ ZKR KDG KLWKHUWR L
FRXQW\ DQG FODVV SROLWLFV ZLWK D ELWWHUVZHHW

,IYH OLYHG DOO P\ OLIH LT.HLJKOH\

,1P D <RUNVKLUH DUWLVDQ

$Q ZKHQ , ZHUH MXVW WXUQHG VHYHQW\
, EHFDPH DQ (QJOLVKPDQ

, ZHUH SURXG RTY P\ ORGJH DQY P\ XQLRQ
$QT SURXG RYP\ WRZQ DQT P\ VKLUH
%XW DOO WRYFRQVDUQV LT WY QDWLRQ

, OHIW WR WYSDUVRQ DQY WIVTXLUH

&ODVV ZDU ZHUH WYTIDLWK WKDW , OLYHG IRU
, FDOOHG DOO FDSLWDOLVWYV VKDUNYV

$Qf UWY ZRUNLQJ PDQ KDV QR FRXQWU\
‘HUH P\ *RVSHO DFFRUGLQYT WR 0DU]

2ZG (QJODQG FDUHG QRZW DERXW PH
, FRXOG FOHP ZLY P\ EDUQV DQY P\ ZLIH
6KRR ZHUH RZHU WKUDQJ ZLY EXLOGLQY XS WIHPSLUH
7R EXLOG XS D EURNHQ OLIH
$V WKH zbU SURFHHGV WKH QDUUDWRU + GHVSLWH WI
JUDGXDOO\ GHYHORSVY KLV QDWLRQDO SDWULRWLVP V

71ZDU LV D FXUVH DQY D EOHVVLQ

I IRZNV FRXOG XQGHUVWDQT

,WTV EURNHQ P\ KRPH DQY P\ FKLOGHU

%XW LWV PDGH PH DQ (QJOLVKPDQ
ORRUPDQ WKH :($REFWRUMKED Y LEGHGUFDWHG WR u<RUI
RI WKH :RUNHUVY (GXFDWLRQDO $VVRFLDWLRQY =+ KDG
LGHQWLW\ WDNH SODFH LQ PDQ\ RI KLV VWXWR @ERW URH
FRQFHSW GHYHORSHGtEWKRDMKRBY BRHAFDOALIR QDOO\ HYLC
<RUNVKLUH GLDOHFW DOPDQDFV IRU HIDPSOH KDG UH

JHOQXLQH QDWLRQROLYWBHWKH@MDU SRSXOLVW <RUNVKL!

9HUVHV RQH WKUHH IRXU DQG VL[ RI 17K6RQHZ RO WKIRIOR B QQ 1
GRQ (ONLQ ODWWKHZV S 3DXO :DUG VWDWHV WKDW ZKLO
FRXQWU\ PRVW RI WKH %ULWLVK OHIW IROORZHG 5DPVD\ ODF'RQI
WLRQ EXW D FRIFP X@QRWD-QRG 8QLRQ -DFN

T7KH 1HZ (QJOLVKPDQ- YHUVH
0LFK D H O0%BIQImL 1 D W LR@®FOQ V6D J H
JRU WKH YDULRXV FRPSOH[LWLHV RI ZRUNLQJ FODVY D/QIG OHIW



LWVHOI WR WKH QDWLRQDO FDXVH $Q XQXVXDO H[DPS
%UDGIRUG KK WR WNOWHAKUHKDKIDG QR FRQOQHFWLRQ ZLWK
SHULRGLFDO RI WKH QDPH 3XEOLVKHG E\ WKH )DQFLF
SXEOLVKLQJ &RPSDQ\ ODWHU NQRZQ DV :DWPRXJKV L
SRXOWU\ UDEELW DQG FDW VKRZV %XW GXULQJ WKH
WKH FRQALFW DQG YLROHQW GLDOHFW IXOPLQDWLRQV
LI WKHUHYV ZXQ PDQ DERRQ DOO RWKHUV UHVSRQVLEOH IRU
PRQVWHU ZLWK D EUDLQ VR WZLVWHG DKW RY LWV ERGPWFH WL
DZQ LQVWUXPHQW IRU WIVKDSSLQY WTZRUOG DIUHVK , KRQHVW
ZKRLYYHU KHG FRXUDJH WR WDN D JXQ EQ BXQ KH EX EGIHGWH WIKQ |
WR %LOO KLVVHQ DQ D VDUYLFH WR PDQNLQG (QLII WR ZDUUD
,Q WKH HDUO\ VWDJHV RI WKH ZzDU :DOWHU +DPSVRQ
ZDV DOVR D GLDOHFW DXWKRU D@ IPHIPWH U RRE WKIH GHE
)XQ LT WKRWBWUIUK\LFK ORRUPDQ + DQ LQGHIDWLJDEOH ZUL
WKDW RI RWKHUV = IXUQLVKHG DQ LQWURGXFWLRQ WK
WKH <RUNVKLUH FKDUDFWHU +DPSVRQ KDG WKH p<RUN
KXPRXU LQ IXOOHVW PHDVXUHY DQG DOVR WKH p<RUNYV
OR\DOW\ WR WKH FRXQWU\ ZKRVH EDWWOHYV KH LV ¢JK
.00V XV ZLWK WKH SWYD68VRIQS KMPYWIHON LA/HPMFULEHG KL
YDUU\ IDLU VDPSOH RY <RUNVKHU UDZ PDWHULDO« %HI
EXW QDK DV \R VHH KHYV D VRZJHU QRW EHFDXVH KH
(QJODQRIVXFK PDWHULDO WKH <RUNVKLUH LGHQWLW\
YULWLVKQHVY EXW VXSSOHPHQWYVY WKHP DQG LV GHHF
PL[ OXJJOHVWRQYVY EUDZQ DQG QDWLYH ZLW PDNH KLP
$ SRHP E\ +DPSVRQ HQWLWOHG p2zZG (QJODQGY XVLQJ
FRQYHQWLRQDO SDWULRWLF VHQWLPHQWY ZDV LQFOX

7TKDIDUW ZHOFRPH WKULFH ZHOFRPH 2ZG (QJODQ
, W PDNV PL KHDUW VSDUNOH ZLY JOHH

$QT GRHV PL KHDUW JRRLG WR EHKROG WKHH

JRU , NQRZ WKDYV D ZHOFRPH IRU PH

/[HW RWKHUV UHFDQW DOO WKL IDLOLQV

/[HW WUDLWRUV XSEUDLG DV WKH\ ZLOO

, NQRZ DW WK\ YLUWXHYV DUH PDQ\

$QT P\ KDUWTV EHHDWLQ WUXH WR WKHH VWLOO

<RUNVKLUH 'LDOXE@MLYRHBVRQ EHKDOI Rl WKH <'6 UDQ.
DQG FRPELQHG IRONORULVWLF DQG DQRQ\PRXV PDWHL
LQFOXGHG D URVWHU Rl WKH OHDGLQJ<®RDW WKQ UGIHGWLHDH

SRHWV LQFOXGLQJ -RKQ +DUWOH\ 7KRPDV %ODFNDK
(GPXQG +DWWRQ DQG )ORUHQFH 7ZHGGHOO ZKR ZDV W

:DUGHG )ODJ DQG 8R3IRQ -DFRNUWKXU ODUZLFN fT:RUNLQJ &ODVV $V
DU%XOOHWLQ RI WKH 6RFLHW\ IRU WKBWWPXG\ RI /IDERXU +LVWRLU

7TKH <RUNVKGUOWHPDRQUDGIRUG '"HFHPEHU

) : ORRUPDQ 3UHIDFH WRU:IDYDDMHU - REPBYVIRQ HV W RI®R QRBR PX QLIO- V
OLDP 1LFKROVRQ DQG 6RQV Q G

,ELG

9HUVH RQH 912ZG (QJODQG: E\ :DOWHRUDWVISIVIRHY 'L Q SOHRRW RBERE@I P &
SRHP KDG RULJLQDOO\ DBSHNYUSHBIRHABNPSY RRQ AKROVRQ



UHSUHVHQWDWLYH RI WKH &OHYHODQG DUHD ORRUPD!
XS HQWLUHO\ RI SRHPV ZULWWHQ LQ HEURDG <RUNVKL
HEXW IRU WKRVH ZKR KDYH OHDUQHG WR VSHDN 2EURD
QRW ZKROO\ XQOHDUQHG LW D¥YWHWK HLW VF KZROR/OW R M W B
WKDW HGXFDWLRQ ZDV UHVXOWLQJ LQ D VWDQGDUGLYV

:KLOH ORRUPDQ IUHTXHQWO\ H[SUHVVHG KLV IHDUV R
HVSHFLD O@WUILBIWHY DQ XQVXFFHVVIXO GLDOHFW FRO(
JUDSSOHG ZLWK ZKDW PLJKW VHHP WR EH WKH RSSRVL
WKH FRXQW\ PHDQW WKDW KH FRXOG QRW UHSURGXFH
<RUNVKLUHY +H H[SODLQHG WKDW

WKH VSHOOLQJ RI hEURDG <RUNVKLUHY ZLOO DOZD\V EH RQH RI
IDFH $W EHVW KH FDQ RQO\ KRSH IRU D EURDGO\ DFFXUDWH UF
FDQ WDNH FRPIRUW LQ WKH WKRXJKW WKDW PRVW RI WKRVH ZK
VKRXOG EH SURQRXQFHG IDU EHWWHU WKDQ KH FDQ WHDFK WK
ORRUPDQYY SUDJPDWLVP ZDV GHVSLWH RU SHUKDSV W
WKH YDULHWLHV RI <RUNVKLUH GLDOHFW +H FODLPHG
WKLV SXUEBEBVHDQOQHU UHPLQLVFHQW RI WKH IRON VRQ.
FHQWXU\ KH PDGH ORQJ H[FXUVLRQV E\ ELF\FOH SURX
PLOHV E\ WKH HQG RI 6RPH RI KLV MRXUQH\V

KH

YLVLWHG ODUWKD 6QRZGHQ WKH PRWKHU RI 3KLOLS 6QRZGHQ
EURDG GLDOHFW DQG KDG EHHQ D KDQGORRP ZHDYHU IRU D OD
LOQWR WKH 'LFWDSKRQH +HU FRXVLQ %HQ pDHREZG B Q GIHER W HED I

$W RWKHU WLPHV KH ZDV IUXVWUDWHG 2Q -XO\ RI W
F\FOHG WR $VNZLWK DQG :HVWRQ LQ WKH KRSH RI ¢QGLQJ GLDC
VFDUFHO\ DQ\WKLQJ RI WKH WUXH :KDUIHGDOH GLDOHFW VHHPV
RU OHVV VWDQGDUG (QJOLVK SURQXQFLDWLRQ

ORRUPDQ GHYHORSHG DQ HDU IR WU DMKIHHV¥ R E\G OMHR/DWVRU (X

6HSWHPEHU KH VWXGLHG WKH GLDOHFW VSRNHQ E\

FRPPXQLWLHYV RI 6WDLWKHY DQG 5XQVEHBNQEKLEKWAH

WKHP TXLWH DSSUHFLDEOHY UHFRUGHG ORRUPDQ
"KHQ LOWHUYKHZ<HR® EVKIQUBIDIRVWKH KDG VWDWHG WHEK

FRXUVH LPSRVVLEOH IRU WKH SXUSRVH RI GLDOHFW V)

D XQLWY 'HVSLWH WKLV ORRUPDQ #RQZNWKIKIKHG IDNKRDIJEH .

ORRUPD&RMGVKLUH 'LDOMEW 3RHPV
,ELG S YLLL

$Q LQWHUYLHZ ZI7WK @RENFRRQUBO3IRVWO VNV T+RZ FDQ ZH SUHV
JHQHUDWLRQV VRPH NQRZOHGJH RI WKH XQDGXOWHUDWHG VSHHF
D ODUJH VHFWLRQ RI (QJOLVK IRON" ORGHUQ VFLHQFH FRPHV KDS
SXUFKDVHG E\ WKH <RUNVKLUH 'LDOHFW 6RFLHW\ DQG /HHGV 8QL"
FDUU\ LW RQ KLV ELF\FOH YDW WKH LPPLQHQW ULVN RI EHLQJ PL\
FRPSDQ\- 7KH XVH RI D SKRQRJUDSK DV RSSRVHG WR KDQG QRWEL
DV DQ LQQRYDWLRQ RI 3HUF\ *UDLQJHU 7KH TXHVWLRQ LV H[SOR
& - %HDUPDQ LQ J3HUF\ *UDLQJHU 7KH 3KR@RJIWMD bR ® QREOWK-HI R C

$XIXVW

ORRUPDRQULHYV
,ELG
,ELG



XQLW SRVVLEO\ PRUH WKDQ DQ\ RW K HL \F RRZ\W HFRSIRAHDF
RI VWRULHV SRHPV DQG SOD\V LQFOXGH PDWHULDO D
LQGXVWULDOLVHG <RUNVKLUH IURP WKH 'DOHV WKH F
DV LI ORRUPDQ WKH pQDWXUDOLVHG <RUNVKLUHPDQY Z
WR GHYHORS D YLVLRQ RI WKH FRXQW\ DWRURKKQHUH +E
LWV WKUHH WUDGLWLRQDO ULGLQJV YLUWXDBE&OL P QWH
E\ 3K\WKLDQ $GDPV
ORRUPDQYV RZQ ZULWLQJV LQFOXGHG WKMHD WHR BR W\
S5LGLQM®RUH 7DOHV RI WRW I LYRAXINHY LQFOXGH VWRUL
UXUDO VHWWLQJV ,QGXVWULDOLVHG <RUNVKLUH LV X\
WHUPV 7KH FKDUDFWHU DW WKH FHQWUH RI p7KH ,QQ}
IRXQGU\ EXW WKH %HVVHPHU SURFHVV RI SURGXFLQJ \
LQWHUHVW DQG EHDXW\ DQG -RE {AXNB®K W KWR X000 B D
WKH VHWWLQJ IRU EOHDN WUDJHG\ HVSHFLDOO\ ZKHQ
S5RFNVY DQ ROG 3HQQLQH VKHSKHUG ZDWFKHV ZLWK XC
+ FRPSDUHG WR GHDGO\ VQDNHV + JUDKLYDW R M i FHUDRDD
ORRUPDQ WR VHW RXW KLV 5XVNLQLDQ VRFLDOLVW EH
RSHQ ¢HOGV ZDV pWKH RXWZDUG V\P ERKFR Q RKIDMWI U9
ZKLFK WUDQVIRUPHG WKH DUWLVDQ IURP DQDIQEGRABER
RI KLP D NLQN LQ WKH FKDLQ RI RXU PRGHUQ IDFWRU\
7KH WZR EFOFOEWWRH EHWWHU VXLWHG IRU SULYDWH U}
7KH YROXPHV WKDW ORRUPDQ KRSHG ZRXOG SOD\ VRPI
UHQDLVVDQFH LQ <GRINWKRUM EH i GBRG@DW Rl WKH 5LGI
7KH PHLVWHGGIRGY VFKHPH WKDW KH RXWOLQHG
SRHPV DQG SOD\V DQG KH KDG WKH PDWODUERRUWR K DC
RXWOLQHG KLV LQWHQWLRQV

O\ IRUPHU SXGOBRIVH RILY @HZPNGWMRIVXUQLVK SRHPV ZKLFK PLJKW
DQG UHFLWHG RU VXQJ DV VRFLDO JDWKHULQJV RI WKH SHRSOF
DQG P\ KRSH LV WKDW , PD\ GR VRPHWKLQJ WRUNXKRENHQDDQG KV
WKH HVWDEOLVKPHQW RI IRON IHVWLYDOV RI VRQJ DQG GDQFH
WKH WKUHH 5LGLQJV
,Q VSLWH RI KLV SRSXOLVW OHDQLQJVY ORRUPDQYV SU
VKRXOGHUY DQG DOORZLQJ IRU WKH IDFW WKDW WKH
SHMRUDWLYH WRQH WKDW LW ZRXOG LQHWX BEXHDXOHRQWG
ZRUNLQJ FODVV DXGLHQB& MKBER®LIR ZOBNSUR BVMKEHO\ KD
VRPHZKDW SDWURQLVHG RU EHPXVHG E\ WKH3IDQWURG?’
RXWOLQLQJ ORRUPDQYV SKLORVRSK\ DQG SURYLGLQJ LC
VRPHZKDW ORQJHU WKDQ DQ\ RI WKH WISOIHG6RXBDWH T

‘UHDPY M3RWWHU 7KRPSVRQY EDVHG RQ D OHJHQG IUI

6HH 3K\WKLBAFLGMPMVHY &XOWXUHV DQG .LQVKLS
) : ORRUPDQ T7KH ,GREHVORILPHKHALBLGLQJIV

ORRUPM@QHYV RI WK3H 5LBGKIRIBPHVW NQRZQ FULWLTXH E\ 5XVNLQ R
IDFWRU\ VA\VWHP LV LQ KLV FKDSWKH % WRQ HI VWM UZHD 8 LUFHRSAUK IORA
E\ :LOOLDP ORUULV:-V .HOPVFRWW 3UHVYV

) 0 ORRUBDQ\V RI WKHRLGRQJIJYONLQ ODWWKHZV S



H7KH (ZH /DPEY LQOAHSHRGPIG &R KRB WKIODMMNH,HOG 0\
&\FOH ORRUPDQ FRQFOXGHG KLV SUHIDFH WR WKHVH

WKH\ DUH ZULWWHQ LQ WKH <RUNVKLUH GLDOHFW E\ RQH ZKR L

VHSDUDWHG IURP WKH IRON FRPPXQLW\ WKDW WKH PDI1IH) DFWLY

RU ¢HOG RU PLOO EXW ZLWK WKH X@LWH PRV IKWR\S @ HRAWW K Bl WK DVIK®

VWHS WRZDUGYVY WKH DFKLHYHPHQW RI WKH UHDO WKLQJ = D IRC
6RRQ DIWHU KLV DUULYDO LQ <RUNVKLUH ORRUPDQ KD
VW\OHG WKH PHGLHYDO OLUDFOH 30D\V WKUHH F\FOH
LQ <RUNVKLVHHQDEOHG KLP WR DUJXH WKDW DOWKRXJ
FRQWULEXWLRQ WR WKH ARZHULQJ RI (QJOLVK OLWHUI
IURP WKH WKLUWHHQWK FHQWXU\ ODLG WKHGRKRG® W
6KHSKHU®IVWBIOHDYDNH¢, HOG F\FOH KH FODLPHG pFRQW
VRPH RI WKH PRUH DFFLGHQWDO |HDWXZAHYWRR @/ KMR (®
LW WR EH JLYHQ PRGHUQ SHUIRUPDQFHW KRQVFRIQW WPISE
EHHQ WKH VHHG IRU ORRUPDQTYVY ODWHU pHLVWHGIRGG
ZHUH QRWLRQDOO\ GHULYHG IURP DQFLHQW RULJLQDO
KDYH EHHQ DEOH WR FODLP DQFHVWU\ LQ WKH P\VWHU

ORRUPDQYY YROXPH RI <RUNVKLUH SOD\V ZDV VOLJKYV
HQWERWQBEUOH\ %RJJDUG\D-REQWHKWEF BOIHN\VRI %DLOGK
PHUFKDQW -XVWLFH RI WKH 3HDFH DQG IHOORZ PHPEF
ORRUPDQ IXUQLVKHG D SUHIDFH IRU WKLV ERRN SURY
LOQVWLQFW RI <RUNVKLUHPHQ VHHPV WR KDYH EHHQ FL

7TKHUH KDV EHHQ QR <RUNVKLUH VFKRRO RI SOD\ZULJKWV RU D
FROQOWHQW WR DFFHSW ZKDWHYHU SOD\V WKH WRXULQJ FRPSDQ
WKHUH DUH IDLQW VLJQV WKDW WKLV VXEPLVVLYHQHVYVY WR HI[V
<RUNVKLUHPDQYVY VSLULW RI LQGHSHQGHQFH LQ RWKHU PDWW1
DVN IRU D GUDPD ZKLFK VWDQGV LQ V\PSDWKHWLF UHODWLRQ
EURDG DFUHV D GUDPD ZKLFK UHAHFWV DQG WKURIZDUMHLIJKW X
VORZO\ JURZLQJ FRQVFLRXV WKDW WKH UDZ PDWHULDO Rl ZKL!
LQ WKH IDUPVWHDGY DQG PDQRU KRXVHV WUXHHV FRIWAK D 3V L WH |
2U LI RXU KHDUW LV VHW RQ WKH VR FDOOHG SUREOHP SOD\ Zz
WKHLU DSSHDO IRU VROXWLRQ RU PRUH SRWHQWLDOO\ GUDPD
OLIH RI <RUNVKLUH PHQ DQG ZRPHQ"

7KLV LV DQ DUJXPHQW WKDW <RUNVKLUH DV D UHJLRQ
7TKH LQFOXVLRQ RI pPDQRU KRXVHVY LPSOLHV VRPH PL

ORRUPIID®\V RI WKI$ 5LGLQJIV

<RUN :DNHAHOG DQG %HYHUOH\ ZLWK WH[WV IRU WKH AUVW W
PHQWHG FHQWUH

) : ORRUPDQ 9Y7KH :DNHAHODWGDQMDIFROLR QO DRV WKH <RIRDV K L IIBIUW
9,, ORRUPDQ DOVR FRQWULEXWHG 7% <RUWWVELW B Q8 BN X
9RO /RQGRQ (QJOLVK $VVRFLDWLRQ

ORGHUQLVHG YHUVLRQV RI VRPH RI WKH :DNHAHOG RU 7RZQHO!
PDQ-V GHDWK $IRIWVW DPSOBPD Rl WKH &UXFLA[LRQ EHLQJ D PRGH
7RZQHOH\ 0\VWEAUWURDAW - % .LUWODQ /RQGRQKHKSDRZOWK FQBONV
'UDPD ZLWK D PRGHUQLVHG YHUVLRQ RI f5HVXBUBBWR LERLQVHE
ZDQ /RQGRQ +DUGLQJ DQG ORUH 7KH 5HY - 6 3XUYLV LVVXI
RI O\WVWHU\ 30D\V IRU SHUIRUPDQFH GXULQJ WKH )HVWLYDO RI %L

) : ORRUPDQ 3UHIDFH WHRKQRBKIQY OHW®%BROIBUG PQGRZN KHD ¥ K DAV I



SURMHFW DOWKRXJK DV KDV EHHQ DSSDUHQW DOUHD
DV EHORQJLQJ DOPRVW H[FOXVLYHO\ WR uSHDVDQWVY
WKH SRVVLELOLW\ WKDW VXFK SHRSOH PQLNKW H@Q D/JIRQ
SUWKXULDQ KHURHVY KH VDLG LQ KLV %DUQVOH\ VSHtE

:KDW FDQ $UWKXULDQ KHURHYV PHDQ WR D %DUQVOH\ PLQHU" +
RZQ OLIH DQG OLIH DURXQG KLP £+ QRW DULVWRFUDWLF EXW Gt
FRQFHUQ KLP LQ KLV GDLO\ ZRUN

ORRUPDQYY PRVW VDWLVIDFWRU\ <RUNVKLWBRQ@LIWR U DN
SLGLAQIVROOHFWLRQ RI GLDOHFW SRHPV ZKLFK RUL
<RUNVKLUH :HBJIDMNBRWWH PDWHULDO UDQJHV RYHU WK
IRUPV VXEMHFW PDWWHU DQG SK\WVLFDO GHVFULSWLR
WKH NH\QRWHV ,Q pODU\ OHFFDY ORRURD®Y BRBNRWUWHU
ZKHQ KH KDV D <RUNVKLUHPDQ SLQLQJ IRU D IHPDOH q

ODU\ OHFFD ODU\ OHFFD

,fP IDLQ WR VH WKHH KHUH

$ '"HYRQ ODVV WR 4,00 P\ JODVV

29 KRPH EUHZHG <RUNVKLUH EHHU

, DZOXV VDLG WKDW IRUHLJQHUV
6XG QLYHU PHOO RQ PH

%XW VLNH D YLHZO\ IDFH DV WKLQH
.G WUDYHO IDU WR VHH

7KH FROOHFWLRQ RSHQV ZLWK WKH SRZHUIXO pu$ 'DOH"
HSLF LQ ZKLFK D IDUP ZRUNHU RQ KLV PDUULDJH LV I

,IYH ZURZW LY /HHGV DQY +XWKHUVIHOT

$QT1 DGGOHG KRQHVW EUDVYV

1 %YUDGIRUWK .HLJKOH\ 5RWKHUKDP

,IYH NHSW P\ EDUQV DQY ODVYV

,fYH WUDYHOOHG DOO WKUHH 5LGLQTV URXQG
$QG RQFH , ZHQW WR VHD

YJUDH IRUJHV PLOOV DQY FRDOLQ ERDWV
*RRLG /RUG GHOLYHU PH

(DFK YHUVH KDV D UHIUDLQ GHULYHG IURP WKH u%HJJI
LYUDH +X0O0 DQY +DOLID[ DQY +HDIOH *RBHE A B Q G4 QGHXQILK
OLYLQJ DQG ZRUNLQJ FRQGLWLRQV ,QGXVWULDOLVDW

,9YH VHHQ JUH\ IRJ FUHHS RZHU /HHGV %ULJ

$V WKLFN DV EDVWLOH VRXS

,9YH OLYHG ZKHUH IRZNV ZHUH VWRZHG DZzZD\

/ILNH UDEELWV LQ D FRRS

,IYH ZDWFKHG VQRZ ARDW GRZQ %UDGIRUWK %HFN
$V EODFN DV HELQ\

JUDH +XQVOHW +ROEHFN :LEVH\ 60DFN JRRLG /RUC(

ORRUPDQ P V Rl VSHHFK WR %DUQVOH\ %RRNORYHUV ORRUPD
D OHJHQG WKDW .LQJ $UWKXU DQG KLV NQLJKWV ZHUH VOHHSLQJ

9HUVH RQH 9f0DU\ OH BRI JVQRORWRKIP BRAWOBFFD- LV D GLDOHFW C
fOHWFDOIH-

9HUVH WKUHH - $ 'DOBRODWY NI \WWB G\LALWQJV

7KLV KDG AUVW DSSHDUHG LQ \8VL QMWW WH ‘¢ DRGSR FDISFLBIR B\ V
+X00 +HOO +DOLID[ JRRIBOLRDGVGSDUWHLYXWKH OLWDQ\ GHULYH
/DZ ZKHUHE\ 2 DV ODWH DV WKH V 2 IHORQV FRXOG VXPPDULO\
JRRGV ZRUWK PRUH WKDQ WKLUWHHQ SHQFH +XOO ZDV LQYRNHG
WUHDWHG LQ WKH FLW\ RU EHFDXVH Rl WKH GDQJHUV SRVHG E\ W

9HUVH AYH 9$ 'DOHVPDQ:V /LWDQ\-



ORRUPDQYV SRPIDFRIWRKRBAGI\QOY DERXW D ¢IWK RI
DIJDLQ DQ LGLRV\QFUDWLF HVVD\ LQ OLWHUDU\ KLVWR!
LQWHUHVWHGO\ = IRU WKH LPSRUWDQFH RI WRH PV RRUW
'LDOHFWBRWRRORJ\ KDG HIRXQG DQ HQWUDQFH LQWR
DQG DUWLVDQV ZKHUH WKH ZRUNV RI RXYUHIERIQMO QG W\
E\ DUJXLQJ WKDW p7KH ULVH RI SURYLQFLDO VFKRROYV
LGLRP LQ DOO SDUWV RI WKH %ULWLVK ,VOHV DQG LQ
VWULYLQ@XLRUZDV D FDVH IRU D IRUP Rl FXOWXUDO IHC
WHUP uSURYLQFLDOY LPSOLHV WKH H[LVWHQFH RI D VV
UHJLRQDOLVHG FXOWXUH $OVR ORRUPDQYTV DYRZHG D
GUDPDWLF FXOWXUH DPRQJ <RUNVKLUHYV puSHDVDQWYV
WKDW VXFK SHRSOH ZRXOG DQG FRXOG QRW UHVSRQG
SDWURQLVLQJ GLPHQVLRQ XSRQ KLV ZRUN

,Q $XIXVW ORRUPDQ UHYLHZHG DQ DQWKRORJ\ R
9DOOH\ 3RHWV 6RFLHW\ 7KLV RUJDQLVDWLRQ KDG EHJ
ZKHQ D VPDOO JURXS RI uPLOO KDQGV FRWWRQ DQG Z
DQRWKHU RQ 6DWXUGD\ DIWHUQRRQV DQG KROLGD\ WL
9DOOH\Y 7KH QXPEHUV MRLQLQJ WKHVH QDWXUH UDPE
DQ\ LQWHQWLRQ RI VKHZLQJ WKHP WR WKHLU WUDPSLZ¢
WR WUHDVXUH WKHP XS DQG UHDG WK H F RHFID \TIXRDPY
ZHUH HYHQWXDOO\ RYHUFRPH DQG PHPEHUV RAKMKH &¢

DQWKRORJ\ SURYLGHYV ELRJUDSKLHV RI PRVW RI WK
LQWHUHVWLQJ JXLGH WR DPDWHXU <RUNVKLUH OLWHU
IDFWRU\ ZRUNHUV DQG WUDGHVSHRSOH DBRRHQWKKHSR
RXWEUHDN RI ZDU PHDQW WKDW PDQ\ Rl WKH FRQWULE
WRQH TXLWH YLUX@XQWDRQ RFFDORRPRQRLY DVSHFW PR
WR HPEUDFH ZKDW %ULDQ ODLGPHQW KDV LGHQWL,HG
WKHLU DXWKRUVY SDUW WR VWHS EH\RQG WKH FXOWXL
DPELWLRXV HYHQ XQLYHUVDO DQG WKIDWQW HKQGWQ B\L BII
PHHW ZLWK WKH DSSURYDO RI 3URIHVVRU ORRUPDQ :K
DQWKRORJ\ ORRUPDQ DWWHPSWHG WR EH HQFRXUDJL(
FULWLFDO IDFXOWLHY UHPDLQ GRUPDQW p7KH TXDOL\
KLJK EXW LW KDV WKH ULQJ RI VLQFHULW\ WR LW«7KH

ORRUPIR@JV RI WKIB 5LGLQJV
,ELG S

6DP OHOORURBGD SKLHY 6NHWFKHY DQG 5K\PHIVORE\ DWW KHGZDOGH
ORUWLPHU S

,Q DGGLWLRQ WR WKHLU DQWKRORJ\ WKH &D OTKHU 3IDUWD O H \
QDVVIMDKH AQDO HGLWLRQ RI ZKLFK DSSHDUHG LQ Ne) WK H
YRUVKDZ LQVWLIJDWHG DQ ,QWHUQDWLRQDO ,QVWLWXWH RI 3RHW!
VKDZ-V GHDWK LQ WKH &DOGHU 9DOOH\ 3RHWV WRRN RYHU Wi
WLWOH EHFDPH WKH ,QWHUQDWLRQDO 9Q @WHW XRHWR/ &/RUFILW WK 3

7KH GR\HQ RI WKH &DOGHU 9DOOH\ 3RHWV ZDV WKH VHSWXDJH (
DOQWKRORJ\ 2 ZKLFK KH HGLWHG 2 LQFOX@GGE JTKR 6ReRUH B |0 RXNK/HH

%ULDQ ODMGPBRMUKRXVH )XJLWLYHV 6HOI 7DXJKW 3RHWY DQG
ODQFKHVWHU &DUFDQHW 3UHVYV SS



HQULFKHG WKH VSLULWXDO OLIH RI WKH QDWLRQ E\ Qt
ZKHWKHU WKH\ FDQ EH VDLG WR KDYH GRQH PXFK WR :
+H DFNQRZOHGJHG WKDW pWKH DWPRVSKHUHRWWKH
5LGLQJY DQG LQ H[SDQRGLQJ RQ WKLV KH SURYLGHG D >
LGHQWLW\ DQG FKDUDFWHU DW WKH SHULRG

‘H PRYH DPLG D ODQG Rl GDOHV DQG PRRUV DQG FUDJV D ODQC
FKDSHOV DQG DPRQJ D SHRSOH ZKR FRQFHDO DQ LQWHQVHO\ V]
LQGLIIHUHQFH

7TKHQ KH DGGHG D FDYHDW

7KH LPSUHVVLRQ WKDW DQ RXWVLGHU F0.QRW\ JDL Q «ZRXIDG\ BEK W
D ODQG RI VHFOXGHG GHOOV ZKHUH QR VRXQGYV DUHHHKWHDMW E X\
WKLV LV I[URP UHDOLW\ 7KH WUXWK LV WKDW VFDUFHO\ RQH RI
IRU SRHWLF KDQGOLQJ LQ WKH HYHU\GD\ OLIH RI ZKDW LV SHUK
OLOOZRUNHUV WR D PDQ WKH\ WXUQHG WKHLU EDFNV RQ WKH I
UHOLJLRQ 7KLV LV FHUWDLQO\ WR EH UHJUHWWHG 7KH UDZ PD
ZHOO DV LQ WKH PRRUODQG« ,W LV LQ WKH OLIH RI LQGXVWULD
ORRPVY DQG WKH EXV\ WKURQJ RI ZRUNHUV WKDW WKH QHZ SRH\
WR OLIH
ORRUPDQ WKXV GHWHFWHG LQ WKH ZRUN RI WKH &DOG
LOQGXVWULDOLVDWLRQ ZKLFK ZDV D IHDWXUH RI PXFK <
FDQ DOVR EH IRXQG LQ RWKHYRIRHWKUU B GWR KR/ R3ID AW
ZKLFK &KDUOHV ) )RUVKDZ RI %UDGIRUG EHJDQ WR L
DFFRPSDQ\LQJ ELRJUDSKLHV RI WKH SRHWV SURYLGH 1
OLWHUDU\ FXOWXUH DPRQJ WKH ZRUNLQJ DQG PLGGOH
WKH PHFKDQLFV RI D UHJLRQDO OLWHUDU\ FDUHHU ZK
LQ ORFDO QHZVSDSHUV %XW WKH DFWXDO SRHPV DU
GHUHJLRQDO LQ VW\OH )RU H[DPSOH D EODFNVPLWK
ZRUNLQJ PDQ SRHWY HTXLSSHG ZLWK pWKH JHQLXV RI
DODHPLF RGR BDQSRMERRMREG PDQ ZRXOG KDYH SUHIHUUHCG
GDLO\ OLIH LQ WKH VPLWK\ DQG SHUKDSV GR VR LQ GI
KLY IHOORZ <RUNVKLUH SRHWV SUHIHUUHG WR WDNH "
2 FRXUVH SRHPV RI VRFLDO FRPPHQW FULWLFDO RI
LOQHTXDOLWLHYV RI ZHDOWK ZHUH ZULWWHQ LQ 9LFWRL
ZULWHUV VXFK DV -RKQ +DUWOH\ DQG -DPHV % XUQOH\
SXEOLFDWLRQV +DUWOH\TV p%LWH %LJIJHUY DQG %HQ
+ ERWK RI ZKLFK GHDO ZLWK WKH HIITHFWV RI SRYHUW\
UHFLWHG DQG DQWKRORJLVHG <RUNVKLUH SRHPV RI W
<RUNVKLUH 'LDCGBDVWRBE®VSRHWU\ ZzDV IDU PRUH FRPP
DOQWKRORJLHV VXFK DVRGBOQDRBIQBRIHIN BPRYUWRD Z TV
<RUNVKLUH 3RHWVVHDUIIW\D QG @/UWKHY @ QWBKXBIGH W I9DOOH\
FROOHFWLRQ LQ ,Q WKH ODVW QDPHG SXEOLFDWLI
IRXU RI WKH SRHWV VXUURXQGHG E\ IROLDJHINGWKHU
$OWKRXIK WKLV WHQGHQF\ FDQ EH UHJDUGHG DV DQ

): ORRUPDQ UHYLHZ RI &DOGHYRUNYVEH U BRIRNWWND QWKRORJI\
,ELG
&KDUOHYV ) )RURKNVZKIHGI SRHWV 3BOW DQUEDBURVEQW%UHDU



PRGHUQ <RUNVKLUH LW FDQ DOVR EH DUJXHG
WKDW DQ LPSRUWDQW FKDUDFWHULVWLE HYHQ RI

WKH KHDYLO\ LQGXVWULDOLVHG :HVW 5LGLQJ LV

WKH FORVH SUR[LPLW\ Rl WRZQ DQG FRXQW U\

7KLV WKHPH LV HIXKRDO®VXODWHG E\

%HQWOH\TV DUIJXPHQW WKDW RQH RI WKH IDFWRUV
ZKLFK PDGH WKH :HVW 5LGLQJ DQ LGHDO

OREDWLRQ IRU ¢FWLRQ ZDV LWV uWHHPLQJ
SRSXODWLRQ « PRYLQJ WR WKH FRQVWDQW KXP

RI PDFKLQHU\ DJDLQVW D VXSHUE EDFNJURXQG

RI ZLOG PRRUV DQG,ODMWLYH KLOOV

FRPPHQWDU\ RQ WKH &DOGHU 9DOOH\ 3RHWV

ORRUPDQ GHVFULEHG WKHLU HOYLURQPHQW
DVWSHUKDSY WKH PRVW LQGXVWULDO YDOOH\ LQ
(QJODQGY 7KDW PLJKW KDYH EHHQ WUXH *

ORRUPDQ NQHZ WKH DUHD, K@¥bh@d DY RWHKI S006Hy soc
RQ H%URDG <RUNVKLUH{ WK RMWRE GRS HSULRE GMW IROLDJIH
/LWHUDU\ 6RFLHW\ LQ J)HEUxDU\ P3WERQF

LW ZDV DOVR WUXH WKDW +DUGFDVWOH &UDJV
ZLWKLQ HDV\ ZDONLQJ GLVWDQFH RI WKH WRZQ KDG E
GHVWLQDWLRQ VLQFH WKH V $ JXLGHERRN GHVFULE
URPDQWLEF SODFHVY LQ WXWSDRU KRR IH(GQHYDDGHGC WR I
WKH PRVW ULJRURXV RI HYLGHQFH EXW LW GRHV KHOS
DOG DXWRGLGDFW SRHWV LQ <RUNVKLUH SDVWRUDOL"
IRUP ZDV QRW DOLHQ WR WKHLU H[SHUKHEBK UWUDI/
LV D GLVWLQFWLYH HOHPHQRRR P BRN WK U HF MGH.QHW LBV
SDVWRUDOLVP PLJKW KDYH EHHQ MXVWL:HG LQ OLWHL
WKHPDWLFDOO\ +LV RZQ DQWKRORJ\ LOFOXGHG WKH 1
SRHP LQ ZKLFK KH GHVFULEHV KLV <RUNVKLUH KRPH L¢

$QT QHW IDU DZD\ WKHUHTV JUHHQ YDOOH\V
$QT JUHDW FUDJJ\ WRZHULQY KLOOV

$QY EUHH]HYVY DW PLQJOH WKHLU VZHHWQHVV
LT WIPXVLF RY VSDUNOLQT ULOOV

$QY PHDGRZV DOO GHFNHG ZLY ZLOG ADDUYV
$QT KHGJHV ZLY EORVVRP DOO ZKLWH

$QT D EOXH VN\ ZKHUH W{VN\ODUN LV VLQJLQ
-XVW WR PDN NQRZQ KLV MR\ DQYT GHOLJKW

BURIHVVRU J)UHGHULF ORRUPDQYV SUHPDWXUH GHDW
<RUNVKLUH FXOWXUDO H[SUHVVLRQ DOWKREOB¥DIMWKD

DQERQJV Rl WKHQMRAHGIY FUHGLW DB OB @R QEM QW WICRDR
VHFRQG HGLWLRQV DQG DOO WKH ERRNV ZHURKHIGEHO\

%HQWOH\ Yf<RUNVKLUH DV D 1RYHOLVW:V &RXQW\.:

*XLGH WR +DUGFDVWOH &UDJV +HEGHEGGHQEGIHLGQKB 1I0HRNMK BR X
S

+DPSVRQ Y RI 922G (QJODQRUNQKOLRRURDHHW 3RHPYV
$00 RU PRVW RI WKH <RUNVKLUH GLDOHFW ZRUNV FRPSLOHG R



LV OLWWOH HYLGHQFH WKDW ORRUPDQYV SOD\V ZHUH !
ZKLFK WKH\ ZHUH DLPHG DOWKRXJK KLV GDLULHV UHF
Rl p 3BRWWHU 7KRPSVRQT LQ 2Q 1HZ <HDUYV (YH
RQ UDGLR E\ WKH %%& 1R UW K KIHQ GWOR. G \O |IDAK®\REHIH: R IR 1
WKH 5LZDYIRQH RI WZR 1RUWKHUQ 'LDOHFW 6WRULHYV
7KH <RUNVKLUH ERUQ PXVLFLDQ $UWKXU :RRG
PXVLFDO FRPHGLHV IRU WKH /RQGRQ W6WRDJM RADKKHVFHL\
SXEOLVKHG ,QQWKH V p7KH 'DOHVPDQYV /LWDQ\Y ZD\
E\ WKH %UDGIRUG PXVLFLDQ 'DYH .HGGLH DQG UHFRUG
RI WKH SHKIHRI®HHYH QRWH WR 7LP +DUW DQG ODGGLH
WKDW p7KH ZRUGV RI WKLV VRQJ ZHUH FROOHFWHG E\
<RUNVKLUH 'LDOHFW 6RFLHW\ GXULQJ WKHHU® DAMHW H UV KL
LOQDFFXUDFLHYVY LQ WKDW VWDWHPHQW EXW DW OHDVW
WKH YHUQDFXODU WUDGLWLRQ

JUHGHULF ORRUPDQ UHPDLQV D PDUJLQDO OLWHUDU\ ¢
SRVVLEO\ XQLTXH SRVLWLRQ DV DQ RXWVLGHU ZKR HQ
WR <RUNVKLUHYV OLWHUDU\ DQG YHUQDFXODU FXOWXL
LWV UHJLRQDO LGHQWLW\ ORRUPDQ FDOOHG KLPVHOI
KLPVHOI WR WKH FRXQW\ EXW DOVR EHOLHYHG WKDW |
IXOO0 DGRSWLRQ RI LWV UHJLRQDO LGHQWLW\ <RUNVKI
WR USHDVDQWY DQG DUWLVDQVY %XW KH ZRXOG IXUQ
RI WKHLU LGHQWLW\

+LV LGHDV ZHUH FRQFHLYHG GXULQJ WK HE X\ LPQR\V\WM [R
ORRUPDQYV <RUNVKLUH GLDOHFW PDWHULDO ZDV SXEO
ZDV D XVHIXO H[HUFLVH WR WDNH WKH SHULRGLVDWLR
RI WKH UHVLOLHQFH RI UHJLRQDO LGHQWLWLHY GXULC
QDWLRQDOLVLQJ WHQGHQFLHV RI UHJLRQDO DQ
EXW FRPSDWLEOH ORRUPDQYV SRHP p7KH 1HZ (QJOLVK
<RUNVKLUHPDQ GLVFRYHULQJ KLV QDWLRQDO LGHQWL)

SXEOLF OLEUDULHV Rl %UDGIRUG /HHGV +DOLID[ .LUNOHHV :DN
+X00 DOO RI WKHP UXQ QRZ E\ WKH VXFFHVVRU DXWKRULWLHV W
$ORQH DPRQJ VLIQLAFDQW <RUNVKLUH RU H[ <RUNVKLUH OLEUDU!
ZRUNV ZKLFK SURYLGHV D JUDLQ RI HYLGHQF HRWNWK MJKIL V GH QW
HDUO\ WZHQWLHWK FHQWXU\

JRU WKH GHYHORSPHQW RI UHJLRQDO EURD GF DYWL QUTKNY WK+
*ROGHQ $JH RIRQUERIHVAMIRUG 8QLYHUVLW\ 3UHVV | $D6GRG\ 6F D
FLDO +LVWRU\ RI %ULOWRDVK ARIQFEIRGF DVOVILINZ H O O

%RUQ LQ +HFNPRQGZLNH :RRG ZURWH D QXPEHU RI OLJKW PXVI
JLQV 2QH RI WKHVH Y%DUZLFN *UHHQ- WKH AQDOH RI D VXLWH
WKH WKHPH WXQH IRU %%& 5DGLR-V T7KH $UFKHUV:-2 VHH 3KLOLS
PXVLFZHE LQWHUQDWLRQDO FRP JDUODQGY ZRRG KWP DFFHVVHC

7LP +DUW DQG ORGEIBFRAUYRRU 20G (QJ®IMEG' DR E $'O0GNVEG Q -V
/LWDQ\

KWWS ZZZ LQIRUPDWLN XQL KDPEXUJ GH aJLHUNH VWHHOH\H \
JHE @



WKDW KH ZRXOG VKUXJ RIl KLV <RUNVKLUHQHVYV DW Wk
<RUNVKLUH YHUQDFXODU ZULWHUYV DQG SRHWV ZHUH T
LQ WKH zZzDU RI ZRUGV ZLWK *HUPDQ\

ORRUPDQ KDG D SDQ <RUNVKLUH YLVLRQ EXW WDLOR
DQG VRFLDO FRQGLWLRQV RI FRQWUDVWLQJ SDUWYV RI
KHWHURJHQHLW\ RI <RUNVKLUH EXW DOVR WKDW LW F



7+( EXUJHRQLQJ SULQW FXOWXUH Rl WKH ODWH QLQHW
RI (QJOLVK FXOWXUH E\ FUHDWLQJ IRU H[DPSOH D QI
GHUHJLRQDOLVHG IRUPV RI HQWHUWDLQPHQW VSRUW
SDUDOOHO SURFHVV WKH VDPH IRUPV RI PHGLD FRXO(
UHJLRQDO (QJOLVK LGHQWLWLHY DQG FXOWXSG YD GHR
LQ WHFKQRORJ\ DQG GLVWULEXWLRQ DQG WIOOR@BG U
DQG HQFRXUDJHG WKH ZLGHVSUHDG SXEOLFDWLRQ RI
DQG FXOWXUDOO\ VSHFL¢F SURGXFWLRIONV KXB K DAK MK
DOVR DQ H[SRQHQWLDO LQFUHDVH LQ WKH SXEOLFDWL
QDWLRQZLGH DXGLHQFH WKDW ZDV FRQVHTXHQWO\ PD
WKH FRXQWU\ DQG VRPH RI LW LQWHQGHG IRU D PRUH
PDWHULDO DV D UHLQIRUFHPHQW RI LWV LGHQWLW\

7KH KLJK ZDWHU PDUN IRU WKH SXEOLFDWLRQ RI UHJ
OLWHUDWXUH KDG EHHQ UHDFKHG EXKIUMWKHADQ ¥ HD @/® NEHHC
HYLGHQFH WKDW WKH QRVWDOJLD LQKHUHQW LQ SXEO
GLG QRW (W ZHOO ZLWK WK H @SE H WBHIUACRPE Q GO G QHAWDA
ZHUH LQGHHG WKH \HDUV LQ ZKLFK DV FRQYHQWLRQD
EHJDQ IXOO\ WR H[HUW LWVHOI 7KLV VXJJHVWV WKDW
DFW DV D FRXQWHUYDLOLQJ IRUFH WR GHUHJLRQDOLV
HVSHFLDOO\ DV WKLV ZDV WKH DOVR WKH SHULRG LQ 2
RI %ULWLVK UDFH SDWULRWLVP UHDFKHG LWV DSRJHF
QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQWXU\ PRYH
DQG SURMHFW UHJLRQDO XVXDOO\ FRXQW\ EDVHG (QJ

W LV WHOOLQJ IRU H[DPSOH WKDW WKH ODWH v
FRXQW\ VRFLHWLHV LQ /RQGRQ DQG WKH RYHUVHDV HF
FRQVFLRXVO\ EDVHG RQ VHYHQWHHQWK FHQWXU\ IRUE
UHJLRQDO RULJLQV DQG GLIIHUHQWLDWH WKHPVHOYH\
RI WKHVH VRFLHWLHVY KDG EHHQ RUJDQLVDWLRQV RI /F
VRFLHWLHV ZKLOH SDWURQLVHG E\ WKH HOLWH KDG |
GHPRQVWUDWHY WKDW FRXQW\ LGHQWLW ! KHDE IRURKE
RYHUVHDV LQ FRORQLHV DQG GRPLQLRQV FRXQW\ VR
pPLJUpV WR UHWDLQ D VSHFL{F LGHQWLW\ 7KH DEVHQ
FRXQW\ RULJLQ DQG FXVWRP ZLWK DSSURSULDWH OLC
ZHUH VHOHFWHG E\ PDQ\ DV WKH EHVW ZD\ WR VXE GL
ZRUOG

7KHUH ZDV QR SROLWLFDO GLPHQVLRQ WR WKLV 7KF
UHJLRQDO RU FRXQW\ LGHQWLW)\ ZDV QROW PKLQFW RI C
(QJOLVKQHVV RU %ULWLVKQHVV $00 RI WKHVH LGHQW
SURGXFHG DQG FHOHEUDWHG ZKHQ DSSURSULDWH 7Kl
PRVDLF WKDQ D VPRRWKO\ ¢ QLVKHG SDLQWLQJ



7KH FRQFHSWXDO DUF RI WKLV WKHVLV WKHQ KDV E
VRPH RI WKH zZD\V LQ ZKLFK ODWHU QLQHWHHQWK FHQ
DVVRFLDWLRQ FRXOG EH XVHG £ H[SOLFLWO\ RU LPSOL
D WLPH RI GUDPDWLFDOO\ LPSURYHG FRPPXQLFDWLRQ
WKH PRVW YLYLG LGHQWLWLHV LQ (QJODQG ZDV XVHG
WKH WKHVLV KDV EHHQ WR LQYHVWLIJDWH WRKUINRKR K L UIHQ
VWHUHRW\SHY 2ULJLQDWLQJ LQ WKH ODWH PHGLHYDO
HIRIJHQRXVO\ DV H[SUHVVLRQV RI IHDU PRWGNNKQWHI®@ISW
LQYROYHG PRUDO QLKLOLVP DQG VHO¢(VKQHVV $ WUDC
D FRUUHFWLYH WR WKHVH VXSSRVHG WUDLWYV EXW HY
WR <RUNVKLUH SHRSOH ZHUH WDNHQ XS ZLWK HQWKXV
FRQFHSW RI WKH p<RUNVKLUH ELWHY £+ LQ LWV RULJLQ
WKH WDEOHV + FRXOG EH FHOHEUDWHG DORQJVLGH D
VDWLUH RQ WKH FRXQW\ EXW DGRSWHG DV D ZLGHO\ X

7KHVH VWHUHRW\SHYVY ZHUH LQLWLDOO\ DWYRLNDANKWHKGE UV
EXW WKH\ DFFRPSDQLHG LQWUD FRXQW\ PLJUDWLRQ W
RI WKH :HVW 5LGLQJ VR WKDW WKH ROG QRWLRQV RI <
GLVVHPLQDWHG ZLGHO\ LQ SULQW DQG HSKHPHUD GXU
FHQWXULHYV 7KH\ VWLOO KDYH SXUFKDVH LQ WKH SUH!
SRVWFDUGY DQG WKH JHQHUDOO\ OLJKW KHDUWHG GL
FRQVWUXFW DOWKRXJK WKLV GRHV GLPLQLVK LWV UR
WR SUHVHUYH DQG SURPXOJDWH <RUNVKLUH UHJLRQDC
IRXQG LQ VXFK PRYHPHQWY DV WKH <RUNVKLUH 'LDOHTF
BURIHVVRU ): ORRUPDQ 7KHVH ZHUH VRPHZKDW KHJH|
VLIQV RI D WUDQV FODVV <RUNVKLUH LGHQWLW\ ZLWK
KDG D UHDGHUVKLS DFURVV IDLUO\ ZLGH VRFLR HFRQR
DVVHUWLRQ RI D VKDUHG UHJLRQDO LGHQWLW\ 7KHUH
ZHUH DGPLWWHG WR WKLV SRSXOLVW VHQVH RI <RUNYV
WHVWLPRQLDO KHOSV WR LOOXVWUDWH

$ VLPLODU SURMHFW WR WKLV WKHVLV FRXOG EH FRC(
UHJLRQV WKDW KDYH D KLVWRULFDOO\ VWURQJ FXOWX
SUREDEO\ HPHUJH %XW GHVSLWH LWV VL]H DQG LWV F
KHWHURJHQHLW\ <RUNVKLUH SURYHV WR DQ LGHDO FELC
DQG LQGHHG GHYHORSPHQW RI (QJOLVK UHJLRQDO VW
SRSXODU SULQW DQG UDSLG LPSURYHPHQWY LQ WUDY|



Te ¥

35,085< $5&+,9%/ $1' (3+(0(5$/
%HQHYROHQW )XQG RI WKH 6RFLHBRRRNOHW NGVDKWHE PH Q LB 6 RXIDEORX

%ODNHERURXUK D3 5LFKDUG %ODNHERURXJK DQG -RKQ )DLUIDJ[
JRONORUH &ROOHFWLRQ 1DWLRQDO &HQWUH IRU (QJOLVK &XOWX
7KH 6 WRU\ RI D 9D O XPDEDMHERUWRSERRAROOHFWLRQ %R]
<RUNVKLUH 2GGPOQMWHERURXJK &ROOHFWLRQ 2 %/

%URDGULFN - LOOXVWUDWRUNVELBW 3BUIR\S RN W\AD:V G Q@BUNHYQG V
6RQV 6FDUERURXJK F

&RUUHVSRQGHQFH DQG SDSHUV IRU WKH :HVW 5LGLQJ &RXQW\ &R
<RUNVKLUH $UFKLYHV 6HUYLFH >:<$6@ :DNHAHOG 2:5'

'RFXPHQWY UHODWLQJ WR WKH :HVW 5LGLQJ FRDW RI DUPV 2 :<$6

+XGGHUVAHOG OHFKDQLFV: ,QVWLWXWLRQ JRUWLHWK $QQXDO 5HS
'HSDUWPHQW 8QLYHUVLW\ RI +XGGHUVAHOG

ORRUPDQ 'ODULBSYSHFLDO &ROOHFWLRQV %URWKHUWRQ /LEUDU\ 8¢
0 6 Rl VSHHFK WR WKH DQQXDO GLQQHU RI %DUQVOH\ %RRN
/LEUDU\ 8QLYHUVLW\ RI /[HHGV XQGDWHG >LQWHUQDO HYLG!

7KH 6RFLHW\ Rl <RUNVKLUHPHQ LQ /RQG RYR IBXE O KWK €RJU NDVGKG. W V6.
9LFWRU\ +RXVH /HLFHVWHU 6TXDUH :&

BRXYHQLU RI WKH 6RFLHW\ RIRGGRQK +DHWBHY LRR/GQHIRE

$QQXDO 5HSFRUMW7KH 6RFLHW\ Rl <RUNVKLUHPHQ LQ /RQGRQ :<$6 &
OHPEHUVKLS DSSOLFDWLRQ IRU 7KH 6RFLHW\ Rl <RUNVKLUHPHQ L
7KH <RUNVKLUH 6RFLHW\ERIREKZX 6R >GDKV HD® H V '<$6 %UDGIRUG '

35,0$5< 1(:63$3(56 3(5,2',&%$/6
7KH $GYH®YGH. OB UGH /IHHGV OHUFXU\
%DLO\V ODJD]JLQH RI 6SRUWYV D/Q@HIDSRRIP EMUF XU\
%ODFNEXUQ 6WDQGDUG DQG :HAHWNH Y LOWSHIUHD/V *D]HW W H

%UDGIRUG 2EVHUYHU ODQFKHVWHU 7LPHV
%UDGIRUG 6FLHQWLAF -RXUQDQLGGOHVBURXIO]HWWH

TKH %ULWLVK %DQGVPDQ ORUDO 5HIRUPHU DQG 3URWHVWRU
&REEHWW.V :HHNO\ 5HJLVWHU $EXVHV DQG &RUUXSWHR@R®@I WKI
'DLO\ 1HZV 7KH ORUQLQJ &KURQLFOH

'DLO\ 1RU-:BVQIHWRED ORUQLQJ 3RVW

(YHQLQJ :3HRWXLQJIWRQ 1HZFDVWOH &RXUDQW

*ODVJRZ +HUDOG 1RUWK (DVWHUQ 'DLO\ *D]JHWWH
7KH *UDSKLF 3D0O0O 0DOO *D]HWWH
+DOLPOPUGLDQ 3HQQ\ ,00XVWUDWHG 3DSHU
+DOLID[ :HHNO\ &RXULHU 5RWKHUKDP ,QGHSHQGHQW

+XGGHUVAHOG &KURQLFOH 5R\DO &RUQZDOO *D]HWWH

+XGGHUVAHOG &KURQLFOH DQG :HVW <RUNVKLUH
$GYHUWLVHU 7KH 6KHIAHOG 5DVS

+X0O0O 3DFNHW DQG (DVW 5LGLQEKHIRAMWG DQG 5RWKHUKDP ,QGHSF
/[HHGV ,QWHOOLJHQFHU 7TKH 6WDQGDUG
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7KH 6\GQH\ ORUQLQJ +HUDOG 7KH <RUNVKLUH )DFWRU\ 7LPHV
7LPDUX +HUDOG

7HPSOH %DU

7KH 7LPHV

7RE\ WKH <RUNVKLUH 7\NH
7KH 7TRURQWR 6WDU
9LFWRULD 'DLO\ &RORQLVW <RUNVKLUH 1RWHV DQG 4XHULHV
<RUNVKLUH &KDW <RUNVKLUH 3RVW

<RUNVKLUH )DPLO\ ODJD]LQH
7KH <RUNVKLUH *DJ]HWWH
<RUN +HUDOG

7KH <RUNVKLUHPDQ

35,0$5< $/0$1%&6 $1' $662&,$7(' 38%/,&$7,216

$QRQ - %LVKRS %ODL]H ZOOBHRWE :LOOLDP &RRNH
%ODFNDK 1KBBBWGLOO 20PLQDF DQ- ,Y Y H3D VI4RIEH \ V%. DIOGIRIG O U7 K

%XUQOBDXQWHUHU .V 6DWFKHO DQG HWVWGIRGGQJY KRPDYDRFAIHDU
2 6DXQWHUHU 'V 6DWFKHO DQG %HIDNG BRIGGE Q 3 KIFOFFIDWQ ®WE HD U
2 6DXQWHUHU:-V 6DWFKHO DQG %HJ/DANG BRIGGE Q 3 KFFOPFDWQ ®E HD U
%\ZDWHAKHF 6KHIAHO@ NHDAOHF® : 1LFKROVRQ 6KHIAHOG 7KRPDV
27KH 6KHYYLOG &KDS-V &KHLAMOP® V$ BHBVH QW W H U RU
27 . 6KHYYBE&EHIHOG SXEOLVKHG IRU WKH DXWKRU E\ - 5REHU

+DUWOMKH -+DOLID[ 2ULJLQDO ,00XPLQBWGIG RO RFONHUP DQDFN
2 7KH +DOLID[ 2ULJLQDO ,00XPLQDBWEGIBORFANHIPDQDFN
2 7KH 2ULJLQDO ,00XPLQDWH® @DIPFN:BORBQDFN
2 7KH 2ULJLQDO ,00XPLQDWH® @DIPEN:BOPRQDFN
2 7KH 2ULJLQDO ,00XPLQDW HGU®GCRENGS OF\IDHIVF N

2 7KH 2ULJLQDO ,00XPLQDWHG &ORFN $OPDQDBNHAHOG
I1LFKROVRQ

2 *ULPHV:V 7ULS \WRHPHWGFDLFKROVRQ

2 *ULPHV- 9LVLW VWRNMAHG@EHHIQFKROVRQ

2 0DQ\ D 6RQSRQ >VLF@ 1LFKROVRQ

2 3HQVLYH 3RHPV DQG:BPWRAKQGJ VR BODNW\R Q

2 $ 5ROOLQIDOMWWMRABG 1LFKROVRQ

2 GBHHWV L-/XQGXQ $ <RUNVKLDNRARBOG7HQFRROVRQ S @

2 6HHWYV LDANMHAKMOG 1LFKROVRQ

2 GHHWYV ,- <RUNVK L U:D NDHQAH D3 FIDLFKIRWOH R Q

2 $ 6KHDI IURP WKBNHRRHI®® QI FKROVRQ

2 <cRUNVKHU BYGIGISXEOLVKHG HGLWLRQ XVHG KHUH %UD
5RIJHUVR& 7TUHGGOHKR\OH:V 7ULS WD /XQQDQ WMHNEW 3300 MFRHQOD O
SUHVXPHG RU

2 %DLUQVOD )RDNV:- $QQXDO $Q RQ\ ERG\ HOV DADERVIOGHN O« 5

6DYLOOAMRE 6WXEEV:- 2ULJLQDO &RPLF <RAUWKNEHW G¢Z PDOOPRNX IR U

35,0$5< 129(/6 3/$<6 32(75< )2/./125( F
$QRM®LV\ %DLQHV 7KH /XGBGEHUW A& WHHBUNIOO 1HRYHPEHU

$QRQRUNV RI -RKQ +DUWOH\ 7KH ORVW )DPRXV <RUDNGKRWE '1D/OMRE
QG

%DOJXVKH %DQWDPV RRGERMHEBOBGHQKDOO 3UHVV



%DULQJ *RXM3BQQ\FRPRDGENV6SHQFHU %ODFNHWW DQG +DOOT

%DUU $KH +DOODP 6XFFHVVLRQ $ 7DOH RI OHRWRRGR/ WLQH. DR %:
%HWZHHQ 7ZRQRBRM) JUHGHULFN :DUQH DQG &R HGLWLRQ Xt
/IRQGRQ - &ODUNH DQG &R

%HDXPRQ@ASLQJIE\ /DVV 2 WKRHUGRWQR UH GIW

%ODFNPRUMD W $QHUOH\ $ <RERGRIQUHBPOWRQ /RZ ODUVWRQ

%RRWK 7K &OLIIRQGRQ *UDQW 5LFKDUGYV

%RUODVH -6 T)RUFHHBIQN®\)U[SUBY VMHRG YRYHPEHU

%RZOLQIUDLOVIRUG $ 7DOH RRQMGKRH :H\VLWSINIGL QUIDUVKDOO /HHGV

%URQWK L& RHW\LI SXEOLVKHG HGLWLRQ FLWHG 2[IRUG 2[IRU
%ODNHERUMRUWNYVIGLUH LW &KDUDFW H 6 DYRWEXOWRQY HE \D\ IGH& &KV DV R PS\D
>RULJ SXE @

27.+XQW R:- <DWWROHBRURXJIK - 7 6WRNHOG
2<RUNVKLUH 7RDVWV 3URYHBEBUERRIRXHX DQG 6RYERY

'"HQQLYV
% ODWFKDORUYGJKW\ JHRDWBRQ &DVVHOO
%XUQOHVHUW /RQGRQ DQGRRWRAU IDQWRIV6EPLWK Q G

/JRRNLQJ IRU WKH 'DZQ $ 7DORQRRWKHBLMIYMLGLGBDQYKDOO %

1)RU -RKQ +DUWOH\-V 6DBIRIPHLER YRVN KD 38D G | B UG F Y\RUM

&ORXGHV@HOGV RI <FOWDNMKEUHHQU\ :DWVRQ HGLWLRQ XQGDWHG :

&ROEHFNDROHD *UDQJH RU $ /XRGER/Q -V KHEXIKW/IHIWR XY 7UDFW 6R|
>%/ JLYHV @

'DYLVRQ ,QJOHGHZH & DPOBDBGY DQG 6RMIGRY <RHEVKRQE 'DOG\
'HDUGH®QKH 9DOH RI &DOGHQH RU+W&IH BDVIONGGE 3MRHMGRIQN /RQJIF
'HORQHAKRPDV RI 5HDGLQJ RU 7KH VL[H /ARUMRQ \HRPHQ Rl WKH Z
JRUVKDZ &<9RUMGKLUH 3RHWYV 3DVWUDGGRIH VH QMW HIRD

-RKQ +DUWOH\ $Q%SBOHEULOWILRRUQWRQ DQG 3HDUVRQ

+DPPHUWRMQGHUKROPH $ 6WRU\ RI /D QFWW RQH DRIEGH ¥ RAVNY K RUWNH
+DPSVR@ULYDWH -RE 0XJJOHVWRI/®RQRBRPX QLIOONLBPPSUIPRKROVRQ DQ

HWWOH KHOOLVWUHVV RI /IDQJGDOH +DO0O $RERFPOMFH)RY KWKH 88 ¥ \
/ILQQDHXV %DQRRHUWVD'QG [RQGRQV 6LPSNLQ ODUVKDOO ODQFKH)

%RQG 6D IBWRU\ RI DRMERXQIJAH IAWK )DUUDQ DQG &R
/ILQVNLOMHWZHHQ WKH +HDWKHU /RQG RV H DRPMWXHD@ 6HD AUVW S
/IRGJH $ 9JBRUW\ <HDUV $JR $ 6NHWFK RI + X&GHIHAHOHD A | HRIVQE

6DG 7LPHV $ 7DOH RKWEHUMXBHEA® HA\RVHSK :RRGZDUG
OF4XRLG 'RBLV %DUXJK $ <RARNMVGRQH+KWRUNDQG %ODFNHWW
OHOORU ®LRIUGDSKLHY 6NHWFKHV DQG 5K\PHVOE\ M KHGZDO G HIR O

OHWFDOIKQGHUOH\ %RJJDUG/BQG RQVKHHD %/KD&VWDQWRQ

OLOQHV *DBNIROVE ,&\00V RI WRRGRWQW 6ERLIGNIQI(OGHU DQG &R

ORRUPDQ ) sRBIGVKLUH 'LDRHFMRQRIBPBJIZLFN DQG -DFNVRQ
+ 6RQJV RI WKHRRQGRQJIJYONLQ ODWWKHZV



30D\V Rl WKHRRLGRQJYONLQ ODWWKHZV
7DOHV Rl WKIRGGBRQIJONLQ ODWWKHZV
ORUH 7DOHV RI MRIQGROGLQOM.Q ODWWKHZV

+ 1+ 1+

2QLRQVDO®HV IURP D YBQGRGLQARKQ 0XUUD\

SUHVWR@OMFW DQG 2WRKHIRBRHBRPSNLQ ODUVKDOO %UDGIRUG 7

5LOH\:LQG\ULBUHJ SXE WKLUG HGLWLRQ /RQGRQ +HUEHUW -I
‘LQG\ULGJH 5MRQGRYHGHUEHUW -HQNLQV

6QRZGHQ7KH. :HE RI DQ 20RBQERPHBDPSVRQ /RZ ODUVWRQ DQG &RI
BRXWKHKH 'RFWRRIGRQ /RQJPDQ %URZQ

6XWFOLWHORRU DQG )HOO 2 /DQGVFDSHYV DQG /D Q/RQBRY OH )LRAKH
8QZLQ
$ 0DQ Rl WKHRIRGRRIY .HIJDQ 3DXO 7UHQFK 7UsEQHU DQG &R
5LFURIW RI/RQEKRIQV)LVKHU 8QZLQ
/IDVVHV IRQRQ :DUG /RFN

6\NHV '§LVWHU *HUWUXGH D 7DOHE 8 HUNKAH I W RUBHQJI3UHVV

6\NHV ') ( DQG :PDOHINHR -%LOO0OV /\RRBRRYGELWINLQ ODUVKDOO +D
&R +XGGHUVAHOG WKH $GYHUWLVHU 3UHVV HGLWLRQ XQGDWHG

35,0$5< 121 ),&7,21

$OPRQGEKH (QJOLVK KRUVPDQ >VLF@RDGR @ R B ISFORIQV 61L (DAHIUL H U «
$QGUHZV :0 f-DPHV %XUQOH\: 7K SRBIWY RRUMKDKO HI\G %L QJOH
'LVWWABWGIRUG 7KRUQWRQ DQG 3HDUVRQ
$QREOSHFLPHQV RI WKH <R UHNGLRALIURIQ\. [E® W LHRXF SXEOLVKHUV F
$QRXLGH WR +DUGFDVWOH &UDJV +HE GHHE GHWQ GHUILGQB 10HRNK BR
%DLQHV7KH-ILIH RI (GZD/R® GMQQHRWQJIPDQ %URZQ *UHHQ DQG /RQ
1HZVRPH
%DLQHY¥Q ($FFRXQW RI :RROOHQ OD@HDBFWXUH RI (QJODQG
%DULQJ *RXO®WKHU 5HPLQLVFHQRMGRQ %RGOH\ +HDG

<RUNVKLUH 2GGLWLHV ,QFLGR®@ WV PQ@GREW URKQ H RGHE W V
%DUU $00 WKH 'D\V RHD\<RUN DQG /RQGRQ ' $SSOHWRQ DQG &RP!
%HQWOH\ 3 T<RUNVKLUH<RW B VKR UHOIRAWMY U& R X QW \ -
%LJODQGRSRIUDSKLFDO DQG +LVWRULFDO '"HRIEFGROWLRQ RI WKH ¢

%URQWs & (GLWRU-V 3UHIDFH W RW K HUG IQW LHREIL RUIVRROL & V Pb® R R
&ROOLQV

%HGGRMH- 5DFHV RIRRQUERVDLQUXEQHU DQG &R
%HGGRH - 5RZH -+ (7KH (WKQRKRRURN KH\UM $RIE K DEARIDHR;J L F D

%ODWFKDRUGJKBW\ JHRMBWRQ &DVVHOO

%XUQOMWHUDU\ 5HFROOHFWLRQV RQ SoUDBLIRKIBEG W\SHVFULSW %L
‘HVW 5LGLQJ /RNHIRFKHMR GGHU DQG 6WRXJKWRQ %UDGIRUG
7KH +LVWRU\ Rl :RRO D/®R® GRRO BRPBIVRY /RZ O0DUVWRQ 6HD

6LU 7LWXV 6DOW D QRQGIRY J I IDRRLUBO
3KDVHV Rl %UDBOQRARXY/LAHPSNLQ O0DUVKDOO &R %UDGIRUG
7ZR 6LGHV Rl WRGIGRNO BQWIRLQ ODUVKDOO %UDGIRUG 7 %

%BUXIl -/ ,QWURGXFWLRRHER DQG 3URVH E\ 7TKRPDXRUIMODFNDK RI
‘DGGLQJWRQV



&RRSHUS$BURVYV WKH %URDG $FUHV EHLQJ 6NHWHFRBGRY <R UNNRZAQ
DQG 6RQV

YOHWFKEB W RRN $ERXW/RRGNRDK LAHN K X HQ
7KH ODNLQJ Rl ORGHEQGRQ NMVKRWHY $OOHQ DQG 8QZLQ

JRUVKDZ &<9RUMEKLUH 3RHWYV 3DVWUDGGERIMHVHRWHDREO ,

-RKQ +DUWOH\ $Q%SBOHELOWILRRUQWRQ DQG 3HDUVRQ
*DVNHG@RH (/(LIH Rl & KDUORRWH ZURQSQLYHUVLW\ 3UHVV RU
*HQW $1HZ 'LFWLRQDU\ RI WKH 7HUPV $QFLHQWRIEBRQRGHDDHRI

*UD\ :KHUH WR 6SHQG D +DOI +ROLGD\ 2QH +XQGUHG DQG (LJKW\
%UDGIRUG 7 %UHDU

+DOOLGD\ : - 91-RKQOVDEWOREBVRUNVKLUH 'LDOHFW 6RFLHW\ 3D

/JRUG +DZHNAROOHFWLRQV D QRQEGHPQ QLL\OFHLDFPHAV D QG 1RUJDWH

+HDWK FKURQLFOH RI WKH ODWH LQWHVWLQH ZDU LQ WKH WKUHH
/IRQGRQ 7KRPDV %DVVHW

+ROPHV 7KH BKM 5L6/WRU\ RI <RUNVKLUH & RKQGR KULRQAWWDEOH
-DFNVR@FNVRQ-V +DQGERRN IRU /MRX®VY VW KDQUR UDVNKVYR €
ODFTXRLG 7$HRXAWN.<RURYKRUH &KDWWR DQG :LQGXV

ORRUPDQ ): &RQWIDEXWAWRDFQWRRI WKH <RUNKHK L DM HIANHDHGF 0L 6 R
30D\V: 9RO , SDUW 9,, 9f5LFKDUG 5ROOH 7KH <RUNVKLUH 0\VWL
6KLEEROHWKV- 9RO ,,, SDUW ;9,,,
“$ <RUNVKLUH )RON 30D(VIVQGVLIWYGSRDRRIMMTRQ (QJOLV
$VVRFLDWLRQ
S5HYLHZ RI &DOGHU 9D O<GRHINI/RH. W 5 DENAMVR O R J \

ORUULV @RUNVKLUH YRQBERQONRZGH DQG <RUN -RKQ 6DPSVRQ
1ILFKROJYRQN-/RUH Rl (DVRQ®RRQ VKILRIFINLQ ODUVKDOO +X00 $ %L

3DWHUVRQ $ 9f&KDUOHV 5RJHUV 'LROG KR UNMKHEMULBV6PARDOK :/
/RQIJPDQV *UHHQ DQG &R

3HDVH 6I$U'SFWLRQDU\ Rl WKH 'LDOHFW RI| WKW KLRBWIK \5 LDGL® F R
ODMRU -RKQ )DLUID[ %ODNHERURXJK :KLWE\ +RUQH 6RQ /LPLWF

3HDW + f&KULVWPDV IHDVWLQJ LQ WKH "JRRG) R & WN\PKHILMH R1 RO
DQG 4XHIRIHY %UDGIRUG +HQU\ &DVDXERQ '"HUZHQW

3HHO7KH 5LVLQJV RI WKH /I XGGLWHV RKDUWIXENV D QIR X0 WK ' UBLAM
JUDQN &DVV

5LOH\ 6XQVHW 5HARHFOR@QVMHUEHUW -HQNLQV
5RVV&HOHEULWLHYV RI WHRQXERRQVRKUNEQRO®WQG &R

5RZH - + 9Y7KH 3V\FKRORJ\ Rl WK B UDGNRILGS b6 I H3RW RIEFONX.WQ D C
2FWREHU
17KH 3V\FKRORJ\ Rl WKH :H%W D5G IRIUGE BHUHVGRMDATL RR\X URQ XL

1$Q ,QYHVWLJIJDWLRQ LQWR WKH &KDUBDBWG IR BG \B R HH:GIWWAF
9RO ,, 1R $SULO
BFUXWRQ : 9f(GZLQ :DX<RUNY KRUWH & RXQBR O 0,D,J DHLQKH O H\

6PLWK$ <RUNVKLUHPDQ:V 7ULS WR WK HREELRVH G REQUPWEV DQE HD Q
&RPSDQ\

7HJJ :@QH +RXU-V 5HDGLQJ 5HPDUNDEOH &XVWRPV 6HDVRQV DQ
/JRQGRQ :LOOLDP 7HJJ DQG &R

7UDQVDFWLRQV RI WKH <RIRO/ K LBYBIU'WD,0 HFUND G REWE W' 6
'DONHWDQGERRN IRU/RRGNRK LMD QIRUG



S5RELQVRQ & & 9T1RWHV RQ WKH 'LDOMBWBDWLWHUD Q& UBREIDWK F
%LEOLRJUDSKLFDO /LVW Rl WKH ZRWNNVQWREDQWVRDH[H\VEWM HQ SBEDQQ
YDULRXV GLDOHMRM\GRD (JUGEQKU DQG &R IRU WKH (QJOLVK 'LDOI

‘DGGLQJWRQ - + fT-RKQ +DUW8EG R Q $906 ¥ D&IFAIN FOEPHU

6XWFOLWHORRU DQG )HOO 2 /IDQGVFDSHYV DQG /DQ/RQKBWR®Q OH )/IRAKH

8QZLQ
T<RUNVKLUH DV D 1R OR U WVK LRURK BERXBDW \

7TD\ORWUDGIRUG DQG WKH :RYUWWWIBGRWIQ XIDFWXUH

6(&21'$5< %22.6

$OED 5 DOQSHPBNLQJ WKH $PHUL&DRBEWDLICQWWIOBDPDFKXVHWWYV -
3UHVV

$OWLFN7KH' (QJOLVK &RPRRKQFIHIRGHBQLYHUVLW\ Rl &KLFDJR 3UHVV
$OGHUVRMH &RPLF 3RVWFDUG HDWRQGOHEERW INDYLG DQG &KDUOHV

$QGHUVRRDIBQHG &RPPXQLWLHV 5HAHFWLRQV RQ WWRKHSR QL BHY DR

%DLOBRSXODU &XOWXUH DQG 3HUIRURDPEULIGY MV K48 DLFWRULDQ &
%DUNHAKH % URQWsV $ /IRB GRQYHWWHQY

%DUWK ) 9T7KH 5LVH RI $QWKURSRORJ\ LQ %ULWDLQ:- LQ %DUWK
2QH 'LVFLSOLQH )RXU :D\V %ULWLVK *HUPDQ&KURDRFK BQG YHUML
&KLFDJR 3UHVYV

%HDO (QBOLVK LQ ORGHUQ 7IRRHG/RQ $UQROG
%HDO /DQJXDJH DQGRSGRRQ 5RXWOHGJH
%HQWOKWH 3QJOLVK 5HILR@®RQLRHUROIH $OOHQ DQG 8QZLQ

%HUWKRWUBWLVK ,PPLIJUDQWY LQ ,QGXDMPELD @ S HUL¥WDDFKXVHW
8QLYHUVLW\ 3UHVYV

%ODFRKH (QJOLVK BUHWWURXG 6XWWRQ

%OHZHWWKH «sDQNHH <RUNVKLUHPDQ OLJERWAIRIR /I18YQOHG HDUMI. WA DRI
3UHVV

%UDGIRUKGHOQLIJKW IRURYMYBHUH+XWWRQ
%ULIJIJYLBWRULD QDUIPRIGHBN ZRUWK 3HQJXLQ

%ULJIJV $ 9JO0LGGOHVEURXJK WKH *URZWK R| DLOHZO&RERRQIUW\ -7
DQG &RPPXQLW\B6WURXG 6XWWRQ

%URRN 7KH /DQJXDJH RIRQERBQ¥QGUH 'HXWVFK
%URRPAHR®BG$DQG &RRNLQJ LQ IHNWBRUMNQ &RIDDHFAWLFXW 3UDH.
%URZQLFWRULDQ 1HZV DQBRIHZVEDOBHHYGRQ 3UHVV

%XFNQHU 3 ¢9f7KH /RQJ *RRGE\H (QJOLVK &DQDGLDQV DQG WKH 9
5" HBEWGLVFRYHULQJ WKH @IDWL%IOORDOGS8QLYHUVLW\ 3UHVYV

%LUOHN 6RFLDO +LVWRU\ RIRQGEGRLY/ K$ ZUXKPNHM VYV
%\DWWLRBWXUH 3RVWFDUGYV DED YKHIQU SXEGHQK$HIWHVIRVWFDUG %R

&ODUNLRNHQVY DQG WKH <RERGRIQUHBEKRREON 3UHVV

&ODUMURIWLVK &OXEV DQG 6RFLHWLHYV TKR[PRUGL QWO BUBQ
3UHVV

&ROGKDPRUG +DZRBGRQ 7DXULV
&ROOHIAULWRHZ/ +DYHQ DQG /RQGRQ <DOH 8QLYHUVLW\ 3UHVV



&ROOLBNIEA-V *UHDW 6SOLW &ODVV &XOWXUH DQERWERQ@ULJILQ!
5RXWOHGJH

&R\VK $ KH 'LFWLRQDU\ RI 3LFWXUH 3RVWERGBWVLIGY M6 BIOWLITXH &
&OXE

&UDLN (OL]DEHWK *DVNHOO DQG WKHRQGRIQVK BWEKKIHIFLDO 1RYH
&UDQAHOBKH SUHVV DQB8 BRRQHWRQJIPDQ

&QURZOHD@IXDJH LQ/RIQGRRU\SRXWOHGJH

&XUWLV $Q30RUJ6D[RQVY DQG &HOWYV D VWXG\ RI DQWAUULEMKSRUMN
&RQQ &RQIHUHQFH RQ %ULWLVK 6WXGLHY DW WKH 8QLYHUVLW\ R

'DYLGVRIKH 2[IRUG &RPSDQARRUWR 2RRIGBG 8QLYHUVLW\ 3UHVV

'DZVRQ 3% ¢9Y7KH +DOLID[ ,QGHSHQGHQW /DERXU ORYHPHQW /DE
DQG -DPHV T7KH®WLVLQJ 6 XQ7/RKIHERFEBDOHYBHQW /DERXU 3DUW\ LQ
WKH :HVW 5LGLQJ RI <RUNVKLUHVEHWRZBMWOKLUHDAGFKDHRORJ\ 6HU"

'R\OH % 9f7KH ,QYHQWLRQ RI (QJOLVK(QLID BRIODHV\6 2 DR WRIGW
/IRQGRQ &URRP +HOP

'XQFDQ , 17KH SURYLQFLDO RU 5HJLRQDO 1RYHO$ &RP SD@IRQOW
WKH 9LFWRUZDRUGR YAH®DFNZHO O

'XQQ :5' %ODFNRRWGRQ 5REHUW +DOH
(DJOHWBWKY RI 3RZHU $ ODU[LVW % WXIGQ JR/IWRKIHH %0RFPW €& @ D Q

(ULFNVRQYKVLEOH ,PPLIJUDQWYV 7KH $GDSWDWLRQ RI (QJOLVK DQ
&HQWXU\ $PHHUIFIVDWHU /HLFHVWHU 8QLYHUVLW\ 3UHVYV

2/HDYLQJ (QJODQG (VVD\V RQ %ULWLVK (PLWKDWDR @ RQQW R A
8QLYHUVLW\ 3UHVV

(UULQJWRQ ( - 9f%ULWLVK OLJUDWLRQ DQG % U L&DLQ/IXGEP B QIGF IV K F
%ULWLVK QRBUGH 2[IRUG 8QLYHUVLW\ 3UHVV

(YDQV ( - DQG $BREDDGV+LVWRU\ Rl %ULWDLU®QGRIRV/REDPGY
)DLUID[ %ODNKRRURKIKH-'D\V DQG /RRUGNRVK LUHDWKV&UDQWR Q
)DLUID[ %ODNHERURMJIKHPIRLH® RI -DFN )DL URIGRQD N MERWRKQ K
)DLUID[ %ODNHERURCI K S £ UDQYGRIRRWRY KBLDAV V IRU G

JUDVHU + *UHHQ 6 *H@GHRRQBWRIH 9L FWRREDIQGIHUKREGERNDLG J|
8QLYHUVLW\ 3UHVV

*DUVLGH 3/ 9Y/RQGRQ DQG WKH +RPH &RXTHKMLENP EIUQ G KR BRV¥R D
RI %ULWDLQ &DPEULGJH

*LEE 0 $ DQG %HKANZRWNMVHKLUH 3RVWHHGER &&KRQWXKLBN &RQVHUY
1HZVSDSHU &R

*LURXD UWEHOSHWXUQ WRQEEIRPMHOMDWH 8QLYHUVLW\ 3UHVYV

*UHHQ $ DQG 3RO®HDILEBQPO ,BEBYWLWLHYV LQ 1RUWRRGEVWGJIHIODC
%R\GHOO 3UHVV

*XQQ 7KH 3XEOLF &XOWXUH RI WKEDQFKMWHRWIBEQ 00BEFKHH R\WBYVBQL

+DUJUHDFSRUW 3RZHU RO RXIGGNKMURBROLW\ 3UHVYV

+DUJUHDYHV - $ 1$ OHWURSROLV Rk X.G/G/HIQWA HAG + BLARV W $+ B Q G
+XGGHUVAHOG .LUNOHHV &XOWXUDO 6HUYLFHV

+DUNHWDNHVRQOWRQ .H\QHV 2SHQ 8QLYHUVLW\ 3UHVYV

+DUSHU 0 DQG &BQMWIVQ\RRQPQBRBSLIHRUG 8QLYHUVLW\ 3UHVV

+DUUBBWLYDWH OLYHV SXEOLF VSLULW D 2RIRUDD RLWRWRUQRIYWH U
3UHVV



+DUULV 0O DQG 7HH IUHNEBWQ (QJOLVK 6RFLHW\ IURP WKH 6HYHQ\
&UDQEXU\ 1HZ -HUVH\ $VVRFLDWHG 8QLYHUVLW\ 3UHVVHV

+HDUQVKIDEKBUW +LVWRU\ Rl %ULWLVIRQGREXERORWK XHQ

+HUUQVWHLQ 5 - DEEXNWFULYRRN*LQ WKH +&DWRWL GRIH3 VOB KR ORD
8QLYHUVLW\ 3UHVV

+HZLWW 0 9f&ODVV DQG WKH &OPD¥RRASDDQRRXWR/ ILQBWHMQ WIG &
2[IRUG % ODFNZHOO

+HZLWW 0 + DQG 3RROH 5 9{6DPXHOL®QD.RIRN G1 B QHEKHULWV KEHIN L
$OGHUVKRW $VKJIDWH

+H\ '$ +LVWRU\ RI <RUNVKLUH 9f&RNMQWDRWWHKHLPWRMNHG LH UHYV -
+REVEDZP ( DQGKHQUQMHQWLRQ&WIPEWDGUWLRODPEULGJIJH 8QLYHU'
+RJIJDUWKH 8VHV RI #ADDURPRQEREYVZRUWK 3HQJIXLQ

+ROPD®HQAU\ 3XBHROG 2[IRUG 8QLYHUVLW\ 3UHVYV

+RZHOO 3 ¢9,QGXVWU\DQG ,GHQWLW\ WKH 1RUWK 6RXWK GLYLG
%DNHU $ 5 + DQG %H®ROUDQSKLEHY RGYQIODQG 7KH 1RUWK 6RXW
,PDILQ&EMBPEULGIH &DPEULGJH 8QLYHUVLW\ 3UHVYV

+RZNLQV $ f7KH 'LVFRYHU\ RI 5XUDO (QJODRI® LV GRWVW ¥ 3R ODL &
&XOWXUH /IRQGRQ &URRP +HOP

+ROOIYKH33DXSHR[3IRHBV 2[IRUG 8QLYHUVLW\ 3UHVV

+XGVRDKH ,QGXVWULDRQIBRROXFILRQPG $UQROG

+XJKHV /. DQGILRkXQRUALDQ 3XEOLVKLQJ D&KDWWDWR WONIMNVAYOLGD @ HR 8B N
RI 9LUJLQLD

+XQW%XLOGLQJ -HRQEBRQHBKRHQL]

-HZHOO 7KH 1IRUWK 6RXWK 'LYLGH WKH RULJLQV R0DIRKWKMWUHY FR
ODQFKHVWHU 8QLYHUVLW\ 3UHVYV

"-RQHV ' DQG+LURRAN Rl 7KHRULHR @G BY \ BKIRRRIG

-RZLWW 7 9§7KH 5SHWDUGDWLRQ Rl 7UDGH 8QLRQLVP LQ WKH <RU]
OF,YRU $ -(PSIGR\HUV DQG /DERXU LQ WKH (QJOLVKQGH®LBORX\WG K

-R\FHO9BVLRQV RI WKH SHRSOH LQGXVWULDO (QJOXD® BWGCG WKH T
&DPEULGJH 8QLYHUVLW\ 3UHVV

XSS 7KH (QJOLVK L@ BREWIEIGLEDPEULGIJH 8QLYHUVLW\ 3UHVV
HDWLQ@KH3+DXQWHB BER@G\6HFNHU DQG :DUEXUJ

_HLWK 5HJLRQV RI WKH 7RDRERWRVIBRQYHUVLW\ Rl 7TRURQWR 3UHVV
.LQJ BHQU\ 3XUF®GRQ 7KDPHV DQG +XGVRQ

.RGLWVFEBRNVY )RUPDWLRQ DQG 8UEDQ ,QGXVWE&DP & URERIH V&\D P&
8QLYHUVLW\ 3UHVV

. XNOLFN + 9§7KH %ULWLVK 7UDGUWEZRQL-VWRUXRO RPN KHGR SHR® R J\
%ODFNZHOO

/DZ *6HULDOL]LQJ AFWLRQ L%@DW K& JYVFRNRH LDMO3I U B Y W

/ID\ERXUQ . 9T2QH RI WKH /LWWOH %UHH]HV %ORZLQJ $FURVV %U
f7KH 5LVLQJ 6XQ Rl 6RFLDOLVP: 7KH ,@G\HSHQ'GN QW L/PE RRY UWKIHU M
<RUNVKLUH EHWZHHQM VW BRUMNVKLUH $UFKDHRORJ\ 6HUYLFH

/JHFODLYHHQHUDO $QDO\WLFDO %LEOLRJUDSK\ Rl WKH 5HJLRQDO
&OHUPRQW )HUUDQG 'H %XVVDF

/HH $7KH 2ULJLQV Rl WKH 3RSX/RIQMGBRQHKWRRP +HOP
/HPRQ $&&HQWHQDU\ +LVWRU\ R7TKMKH PRDRNEWER ER FIMHAW \



OF:LOOLDPRFHXODU SROLWLFV LQ QLQRWERQWKRKMDWMEUH(QJODQG

ODLGPHQW % 9§5H DUUDQJLQJ WKH <HDU WKH $OPDQDF WKH 'D\
YRUPV . LQ -RKQ - DQBHVHQININNQ J$ 9L A WDWILIQ \RXRNHX UGD F

27KH B3BRRUKRXVH )XJLWLYHV 6HOI 7DXJKW 3GRMHWK BQWGHIRHW
&DUFDQHW 3UHVYV

ODQGOHU 3 T  ,Q0 WKH ROGHQ WLPHu 5RPDQWLF KLVWRU\ DQG (¢
/: % DQG (DVWZRBRGQLRMHBNVPXOWLSOH LGHQW LW LO-DWQ P KIN WeHUUL \
1HZ <RUN ODQFKHVWHU 8QLYHUVLW\ 3UHVV

27KH )DOO DQG 5LVH RI/REE R EXWE B \8ORNFHUVLW\ 3UHVV
27KH (QJOLVK 1DWLRGZO+rRKBQIDFQWVGHIRQGRQ 7DOH 8QLYHUVL

ODVRQ $ YT<RUN +DP DQG RWKHU “5HJL RQHDGEL QRRG ¥ LFR\WLERIWKIL W H
3URVSHFW %RRNYV

ODUVKDOO -' 9f3URYLQJ *URXQG RU WKH &UHDVOMRDORE 3 HRERGIP
+LVWRU\ LQ %ULWDLQ:- LQ 64MQDWV DQGHRVRHLO 'DQIBMNRFDID\ ++ XV
SUHVYV

ODVRQ / DQG WIUIRZIQVIER QDO ) RRRONVQRIV% BURWDEIFW %RRNV

OHOFKHUV * 9f0UV *DVNHOO DQG 'LDOHFW6W)QGEHWHDRQ qQ JIDQE K63
/JLQIJXLVWLFV DQG /LWHUDW X U H WRIFHWKHRDPH G O/PR XLODAU IDND 6\ QLHNOY®

OLOHV7KH 7ULEHV RR@®&RQDIKQRHQL]

ORUULV 5 - f&OXEV VRFLHWLHV DQG DVVRHALOWALRWO\GI HQ6 RALDR
RI (QJODQG &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV
f7KH PLGGOH FODVV DQG %ULWLVK WRZQV DQG FLWLHV RI
DQG 6XWFOLMKH BXWGYLW R S8REIEROLYF@RDUYG $UQROG

OXJIJOHVWIRI@WWNLQJ 3URSHU:- 7KH 5LVH RI ZFRHQW D[VRI G RBFLIDYCH 6"

1HDYH ' 9q7KH LGHQWLW\ Rl WKH (DVW 5LGLQJ Rl <RUWXHVYWRH - LQ
5HIJLRQDO ,GHQWLW\ ,Q +RIDRXKIRVWRIKQ ODQNKIBPVWHU 8QLYHUVL

1HZWRQRUWK (DVW (QJODQG *RY H U Q IRRFGHE LRDGIW X BhHR \TBQHE

2SSHQODQGHARNHQY - $00 WKH <HDU 5RXQG GHVFOUSW LIYHZ I<@REG N[ I
"KLWVRQ

3DWWHQ 5 / 9Y)URP 6NHWFKHV WR7KHF&DPEVLGQH RRPBQ QL RD W
'LFNHVYPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV

3DUWULSIHFWLRQDU\ RI 60DQJ DQG 8@PRERH G\W KR@DIEG (BJIJOLVK

3HUNLQUKILQV RI ORGHUQ (ROGIRWK 6RKMHWAG JH
SHUNLQM.VRRQV RI VKR PCOW RO UHQGRQ 3UHVYV

SHWHUVRQ / + 9qY(OL]DEHWK *DVNHOO:-V "7KH /LIHRH &BPEO R®/IM
&RPSDQLRQ WR (OL&DEPHWKGDH NSFOOREULGJH 8QLYHUVLW\ 3UHVYV

3RQWLQJ . * , QWIREXNFWISKORXRW RI WKH :RROOHD OFDUNK I D FW X
$XIXVWXV 0 .HOOH\

SRUWHBKHYWEVHQW OLQGHXIRPSEH ULDPUEVBQYLYHUVLW\ 3UHVYV

3\NHWW / f5HDGLQJ WKH 3HULRGLFDO 3UHVV 7H[W DQG &RQWH
,QYHVWLJIJDWLQJ 9LF%RVLRQV\RRNBDORLNPLOODQ

SK\WKLDQ $6RPVHWLHY &XOWXUHV DQG .LQVKLS & XO WX
+LVWRMHAFHVWHU /HLFHVWHU 8QLYHUVLW\ 3UHVV
TURQWLHU 9DOOH\V7 KK ({KILAUIWNX 5 X U RIGRDGG 2FIRSHE 8QLYH
3UHVV

5DZQVOH\ 6 - T &RQVWUXFWLQJ "7KH 1RUWKp VISROAWMKMHQ® DGHHXQ
$OGHUVKRW $VKJIDWH



5HDG 7KH (QJOLVK 3URYLQFHV & /IR® BRQYGH U@QRMAXHQFH
5LFK 3 f7KH 4XHVW IRU (QJOLVEQHVRULDQ@ DDOREMM®RQIPHG

5RZH ' - 9Y7KH 1RUWK (DVW: LQ7KKIR&BFNRQLGJH 6GRFLUHD3D +LVWRU
&DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVYV

5R\OH ( Y5HJLRQV DQG LGHQWLWLHV: [\QVERW RI| 6HDRREQMDIU V&KHQ
+RQRXU RI -RKQ DOEKHKDWOU ODQFKHVWHU 8QLYHUVLW\ 3UHVV

5XELQVWH&RSLWDOLVP FXOWXUH DQG GHFDALR® L R, WIOMIBLIG!

5XVVHORRNLQJ 1RUWK 1RUWKHUQ (QJODQGODQEKWM KW H D WALRQDKH
8QLYHUVLW\ 3UHVV
T&XOWXUH DQG WKH IRUPDWLRQ Rl QRUWKBQEG D' QW®OIILV KoL C
' 9D0O0 1$HEM QGD IRU 5HILR2PDVW M RBRQ 7\QH 1RUW
8QLYHUVLW\ 3UHVV

f3RSXODU PXVLF FXOWXUH DQG SRSXODU SROLWLFV LQ W
‘DOWRQ - . DQG :DIMDQUH L@® GWLWIDL@QFKHVWHU ODQFKH
8QLYHUVLW\ 3UHVV

fOXVLF DQG QRUWKHUQ LGHQWLWARUW KH U Q- , EBQ-GHAINVK [RHAWH
$VKJIDWH

6DPXHOKEDWUHYV ROIFOBIRRIRQGRQ 9HUVR

6KHHUDQUDVYV &BWWRKE 7HPSXYV
6KDUS(Q&OLVK )RON 6RQJ 6RRE GREY FOOHUIAIRWDV >RULJLQDOO\ S

6KLPPLQ BKH 8QLYHUVLW\ RI /HHGV &IXKRHE ULWGBIW +&OR E&LH GWH WB\Q LY
IRU WKH 8QLYHUVLW\ RI /HHGYV

6KXWWOHZRKDWRRBWH %YURQWs DQ &D®RE WIRAIHD Q5 BYHWKIRGIMIBQLYH

6QHOO . ' 0 9Y7KH UHJLRQDO QRYHO WKRPHYHIRQ LGWH UHZLVFL.
SHILRQDO 1RYHO LQ %ULWD L&D PRWGL QIHO D Q G
27KH %YLEOLRJUDSK\ RI 5HJLRQDO )LFWLRQ@OU®HUBVKRWNL G VIKQOG

6SLHOPDQ@KH +LVWRU\ RIPRQGCRRK@F&KDVVHOO

BWHDG - 9f3URGLJDO )UXJDOLW\ <RUNVKLUH 3XGGLQJ DQG 3DUN
& $ HWDGLWLRQDO )RRG (DVW DQWURX® BXWWHRGHQQLQHYV

BWHGPDQ -R@QHWXDYHV RADBREDMGIH &DPEULGJH 8QLYHUVLW\ 3UHV
17KH "FRFNQH\p DQG WKH QDWLRQ . LQ JHOGPDQ ' I
OHWURSROLV /RQGRQ +LVWRULHV DRGGRAE UFRXHQWDGN HRQV ¢

6WRQH ' §5HJLRQDO &ULFNHW LGHQWLWLHYV 7KH &RQVWUXFWLF
&RQWHPSRUDU\ 6XSSRUWHUV: LQ GMFRW GE QD Q 8 LA/XVMD LY HV  GSR
3DVWLPHV LQ WK &BQWERXYQH WBLYXUH 6WXGLHYV $VVRFLDWLR(

6WRQHPDQ 3 9T7KH %URQWSs7&HV&D PLEQ I* GBI &R P FHOZQ L8RP BMRL G H ¢
&DPEULGJH 8QLYHUVLW\ 3UHVV

BWRQHPD®@L]BEHWK OCDYRKIOWVHU ODQFKHVWHU 8QLYHUVLW\ 3UHV
6XWKHU®ODRMER UL D @ DLVFMWILIR'QYRNH 3DOJUDYH ODFPLOODQ
7KRPSVRTKH (PSLUH 6 W ULDNHVRZDBENDUVR Q

7TKRPSVRQ7KH ®DNLQJ RI WKH (QJOHGKWRR QY LDQUH&LO OWY <RUN 9LQW

7KRPSVRQ ) 0 / f7RZQ DQG &LW\- L7&H KRAOPEWRGIH 6RFLIHG +LV
&DPEULGJH
(QJOLVK /DQGHG B6RFLHW)\ LQ/R®GE RIQ QFHRAKMHIHBK K. H QW X U\
*HQWULAFDWLRQ DQG WEHRQG HA] BRILG H G XNV 3UHV YV

7\UUHOO $ +LOO 3 .LUNE\ ' 9f)HDVWLQJ RQ 1DWLRQDO ,GHQW
BFRWWLVKQHVV LQ WKH 1LQHWHHQWK &HQWXIWLQJ RQ 7IXWNEQHV D)®&
DQG 'ULQNLQJ %Q WLYIWRVRNH 3DOJUDYH ODFPLOODQ



BPSOHE\$$7TULEXWH WR WKH <RUNVKLUH $XWISRE +OVODRLZEDOUG % \R |
ORFDWLRQ JLYHQ DQG ERRNOHW XQGDWHG

9DQQ - ' DQG 9DPBRWWRHODG FJHULRGLFDOYHR ¢RUGH O/RRS 13 H § HDO
$VVRFLDWLRQ RI $PHULFD

9LFLQXYKKB ,QGXVWULDO OXVH $ 6WXG\ RI 1LQHWHHQW KRE&QHRQX U\
&URRP +HOP

‘DGH ,® 0\ 2ZQ 6KLUH 5HJLRQ DQG %HORQJL QMR R L WULIVHKI HIL W

‘DNHOLQ(@JIPLVK 'LIRGHGRY $WKORQH
‘DOHV1IRUWKHUQ &RBEUYKJIH &DPEULGJH 8QLYHUVLW\ 3UHVV

‘DONHU $ 9§ 7-0\ 1DWLYH 7ZDQJ-- ,GHQWLWLHYV DQG WKH :HVW 5
-RKQ +DUWOH\ DQG T-7KH 6KHYYLGG\BKRSLFPD QB MUWRZHF VBLYHE RI
1HZFDVWOH XSRQ 7\QH &DPEULGJH 6FKRODUV

‘DUG BULWLVKQHVVRQGRB 5RXWOHGJH
25HG )ODJ DQG S@RRFBEUDENH %R\GHOO 3UHVV 5R\DO +LVWR!

:DWPRXJK:DWPRXJIKV %UDGIRUG :DWPRXJKYV

'LHQHU (QJOLVK &XOWXUH DQG WKH '"HFOLQH RDWHKWH. CQEXKWRBEDDOD
8QLYHUVLW\ 3UHVYV

‘LHQHU - + “&LUFXODWLRQ DQG WKH 6WDPS 7DJ9LEWRDQIQ 3H U DR
D *XLGH WR GHYHRWAK ORGHUQ /DQJXDJH $VVRFLDWLRQ RI $PHULI

‘LQGVFKHIBROX®DU &RQVHUYDWLVP LQ ,PSRIQUERQ /RRAGRQ+LVWRUL

&DSS (®WJOLVK $OPDQDFMZ <RUN &RUQHOO 8QLYHUVLW\ 3UHVYV
<DVXPRWRHO5LVH RI D 9LFWRRR O QU URIIR SIRRIGH O O

6(&21'$5< -2851%/ $57,&/(6 $1' 7+(6(6
$00DZBDSHU JKRVWY WKH DOPDQDFMNQRGEMHINKHERRWKHVLY 8QL
+XGGHUVAHOG

$OOHQ & DQG / T7ULFNV WAHHWVVIRI FABEDHQR/ W U HRIYWHP E H L
$VKWRQ - 9T%H\RQG 6XUYLYDOLVP LEMWRRIID) RBIDERIEY LVWLF LQ

%DNHU 1 :KRVH +HJHPRQ\" 7KH 2ULJLQV RI WKH $PDWHXU (WKRV
6SRUW LQ +LVWRU\

%YHDUPDQ & - Tf3HUF\ *UDLQJHU 7KH 3KRQRYUP DK C Q@8 \WKHUWMR O
$XIXVW

%OHZHWW 0 + f<RUNVKLUH /DVVHV DQG 7KHLU /DGV 6H[XDOLW\
$QJOR $PHULFDQ :RUNL@X&QDVVRE GRERDG -+ L\ W BI\U
%XFNQHU 3 9f7KH 3HRBOWRU\RTR®IMREEPEHU

%XHWWQHU ( f1+DJJLV LQ WKH 5DM 3ULYDWH DQG 3XEOLZRHHOH
6FRWWLVK +LVWHRWDLF,DO 5HYRHZ 2FWREHU

&DVV ( )RZOHU $ :\NH < 9q7KH UHPDUNDEOH ULVH DAGLDRQJ (
+LVWRU\

&KULVWLH ,5 997KH <RUNVKLUH $VVRFLDWLR@KH +LVVRWKXED Q QI

&ROOH\ / T%ULWLVKQHVV DQIXKEWRNXUQB TR I$QIBON X P KIGW X G L HV
2FWREHU

&RQVWDQWLQH 6 9%ULWLVK HPLIJUDWLRQ WR WKH HPSLUH FRPP
'LDVSRUKH--RXUQDO RI ,PSHULDO DQG &RPPRQZHDOWK +LVWRU\

&XUWLYV [/ 3 -U 9T7KH 5HWKH QRRU DL R L RARIPL V K1 RW X G IDHMK D U\



'DYLV - §7KH 6XEOLPH RI TXDRISED QQ5RPD ARDF 5HIYRLHZ$SULO

'DYLV - 16HOI 3BRUWUDLWXUH 2Q DQG 21l WKH 6MKBIDHN UK H XR X H\F
I1RYHPEHU

'HOOKHLP & 1,PDJLQLQJ (QJODQG1RUMKRIWIYD OLYVWRYV\RI Wl

'ROLQ 7 9Y)LFWLRQDO 7HUULWRU\ DQG D :RPDQ:V 30DPHOENKLRQ
JLWHUDU\ +LVWRU\

'ULYHU ) ¢9Y7RU\ 5DGLFDOLVP" ,GHRORJ\ 6WUDWHJ\ DQG /RFDOLW
7TKLUWLRIWWKHUQ +LVWRU\

*XQQ 6 T1&0DVV ,GHQWLW\ DQG WKH 8UEDQ SWKEDRBLGIG/OWHRBOD V)

+DUJUHDYHV - $ 9fYOHWKRGLVP DQG /XGRUWR HIQQ<RUWW R UUH
+LOWQHU . T6KLUO H% DRBW KNV JORME MW H V -
+H\ ' 9Y<RUNVKLUH:-V 6R)RW KHKWHY CoRIODERU\ -

+REEV $ 91:KHQ WKH 3URYLQFLDO 3UHVV ZIWWKR O\WWRRDO® GR3AKU
5HILRQDO DQG /BROO 6SMKGLHYV

+ROJDWH , 9f7KH 6W%XRWY WU FIRFQOHIMORIER QV3IDUW

+XGVRQ 3DW TBURWR LQGXVWULDOLVDWLRQ WKWWRWYH RI
'RUNVKRS -RXUQDO

,QJKDP 3 9Y'LDOHFW DV "5HDOLVPu "+DUBGKHLBHY uHZOQREI \WEIHO LY E& X
1HZ 6HULHV 9RO 1R IRYHPEHU

.HUQV 6 9Y3LFWXUH 3RVWFDUGV DV¥DRWRROFH IRHSGRFRBHOU+LVWR

IDQJWRQ - 9T-7KH ,QGXVWULDO 5HYROXWLRQ7DRQGV\I R W [5RIQ I RRY D\
,QVWLWXWH RI %ULWLVK *HRJUDSKHUYV
IDZUHQFH - f7KH 3ROLWLFV RI 3OMZHH I QIBWKK&HIRDXYRICE U LRA RIVDX

/JHH & + Y5HJLRQDO *URZWK DQG 6W U X FRMRXQUFORL R KD QWHR H B) 53 FIW
BHULHV 9RO 1R  $XJIXVW

/ILIJIKW 5 T ",Q D <RUNVKLUH /LNH :D\p &ULFNHW DQG WKH &RQVW]
FHOQWXU\ <BSRVUKMLUG SROWRUYV XH 6HSWHPEHU

/JRHWKHU & 9T&UHDWLQJ 7UDGLWLRQV 7KURXJK WK 6®ESHORMR C
9RO SDUW

JRULPHU ' $ 9T1DWXUH 5DFLVP DQIQ/MMHD QL FRXRIQIEEID R6IF £ HEWE R E k

OF.HOYLH * 9fY3URYHUELDO (OHPHQWYV LQ WKH 2{RX0 QODDGRMWWRE |
JRONORUH 9Q OW L \& X W\M

ODQGOHU 3 9$JDLQVW "(QJOLVKQHVVH (QJOLVK &XOWXUH DQG V
7UDQVDFWLRQV RI WKH 5FR\D@ K lBVWWRHVYFBDROSRFLHW\

ODQGOHU 3 :KDW LV "1IDWLRQDO ,GHQWLW\"" '"HAQLWLRQV DQG D
ORGHUQ ,QWHOOHFWXDO +LVWRU\

opbuubDQWwW " ( 9Y6RPH )XQFWLRQV)RONDMRWHWLYR LGXWIXRQKLUH -
ODUVKDOO :6 1%$Q HLVWHGGIRG IRU <RUNVKLUH"<RIRNMKVBH ORR
$UFKDHRORJLFR® -RXUQDO

ODUZLFN $ 9T:RUNLQJ &ODVV $WW LWXGHVWILR WKW KHUS/R\FLRIWA GR
IDERXU +LVWRBBULQJ

OHDQH\ 1 9f%ULWLVKQHVV DQG 7K WRHMOLMO &RR P, R SHHUAHROND R Q V& |
+LVWRU\



+HQU\ OLOOHU ¢f7KH 3URBOMHPUT EYEBRIN K HR,UFLR 0D\

3DSZRUWK 6 1$ 1IHIOHFWHGHKRNOINWBERDE 1RRHOLEX@H

SHDUFH & 9f7KH /RFDO +L XVG\GHU\DAHDG $RWLY LMW WRUQBRALHW\ -
QSQ

2UVHU & ( -U 17KH &KDOOHQJH RI 5DFH WMRHWPHUID¢DQWEKHRERQ|

6HULHV 9RO 1R 6HSWHPEHU

3DUU\ -7 9q7KH 5HYBQOMCO SRR RUQRVK-0DUFK

3HDWOLQJ * . 9q7KH :KLWHQHVV Rl ,UHXBHQ-®RBQCHO R IQBIBON HWKW
1R -DQXDU\

5HDG ' 9fT1RUWK RI (QJODQG 1HZVSDSHUV F 3 UR F HDH)GSL @V KWH RU \
/IHHGV 3KLORVRSKLFDO IR@MG /EWHUDU\ 6RFLHW\

5REHUWY 0 9fY3RSXODU &RQVHUYDWDVYP RIQQMRBNILYWRU\
2 1°9LOOD 7RU\LVPu DQG 3RSXODU &RQ@KHUYIDMMRPLEQOHRE V (

2 f&RQVWUXFWLQJ D 7RU\ :RUOG 9LHZ SRSXODU SROLWLFV D
/IHHGM:VWRULFDOYRKDVHDQRK YHEUXDU\

5XVVHOO ' 9f6SRUW DQG ,GHQWLW\ 7KH &DVH RI7ZRQNAMKMIK &HRQ
%ULWLVK +LVWRU\
2 3URYLQFH OHWURSROLV DQG WKH /LWHUDUKHBUWW R LRIFDK
-RXUQDO

6DQGIRUG 0 9f(QJOLVK UHJLRQDOLVP WKURXJK WKH ORRNLQJ JO
1RUWK (DVW DQGVERR@ZIOQOHQWLWLHYV

6DYRU\ - - 1$Q 8QFRPPRQ &RPLF &ROOHFWLRQ +XPRURXV 9LFWI
9LFWRULDQ 3HULRGLFR®V 5HYLHZ

6LQKD 0 9J%ULWLVKQHVVY &OXEEDELOLW\ DQG WKH &RORQLDO
L, QVWLWXWLRQ LQK&AR-BERXQIQMDD , RIGHIRION LV KLEW X G2AAHWR EH U
6PDOO DQG *X\ - 9{5H :ULWLQRQIJOGIHEBIDGLQJ (QJOLVKu:

6PLWK * 9q/LWHUDU\ VRXUFHV DQG IRONGRUH DM/ HEIVHPHQY WK B U
VFKROD/RWKILBQG /DERIXDJIIBDUW

BPLWK 6 % 1% <RUNVKLUH %XBW X/®IQIXRIDH(RQOBXKUOWHIUDW X U

6WRQH ' 9J&ULFNHW:-V UHJLRQDO LGHQWLWLHY WKH GHYHORSP/|
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