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O\VHOI DQG 'DYLG +LQFKFOLIIH /DERXU 03 IRU :DNHILH

O\VHOI DQG 1RUPDQ +D]JHOO O\ *UDQGIDWKHU /RFDO FR
&RQVHUYDWLYH 3DUOLDPHQWDU\ FDQGLGDWH



$EFNORZOHGJPHQWYV

, ZRXOG MXVW OLNH WR WKDQN DOO WKRVH ZKR KDYH FRQV
UHVHDUFK , ZRXOG OLNH WR WKDQN P\ *UDQGDG 1RUPDQ -
Rl P\ UHVHDUFK IRU WKH ILQDO FKDSWHU RQ WKH :DNHILHO

<RXU VWRULHYVY DERXW WKH *HQHUDO (OHFWLRQ FDPSDI
WKHVLV

, ZRXOG DOVR OLNH WR WKDQN 'DYLG +LQFKFOLIIH IRU WKH
FRQGXFW , IRXQG LW YHU\ LQWHUHVWLQJ WR WDON WR \RX
HISHULHQFHV LQ :DNHILHOG , ZRXOG DOVR OLNH WR WKDQ
DSSUHFLDWH DOO WKH DGYLFH DQG VXSSRUW WKDW \RX KD

, ZRXOG DOVR OLNH WR WKDQN /HHGV &HQWUDO /LEUDU\ IR
IDFLOLWLHYV <\RR NLKILZUBMKBHR \/ WH

, KDYH KDG D ORW RI IXQ UHVHDUFKLQJ WKLV WRSLF DV , K
,W KDV EHHQ D WRSLF WKDW , KDYH DOZD\V ZDQWHG WR FR
WKH RSSRUWXQLW\ WR GR LW
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&ROWHQWYV

&RQWHQWYV

$EVWUDFW

,OOXVWUDWLRQV

/ILVW Rl $EEUHYLDWLRQV

L QWURGXFWLRQ

&KDSWHU 2QH

+LVWRULRJUDSK\

OHWKRGRORJ\

&KDSWHU 7ZR * 7KH )LIXUHV (OHFWLRQ 5HVXOWYV
‘HVW <RUNVKLUH 7KH 3ROLWLFDO /DQGVFDSH

IRFDO (OHFWLRQ 5HVXOWYV <RUNVKLUH
OHWURSROLWDQ %RURXJK &RXQFLO (OHFWLRQ 5HVXOWYV
IRFDO (OHFWLRQ 5HVXOWYV <RUNVKLUH

OHWURSROLWDQ %RURXJK &RXQFLO (OHFWLRQ 5HVXOWYV
7KH *HQHUDO (OHFWLRQ

IRFDO (OHFWLRQV 5HVXOWYV <RUNVKLUH
OHWURSROLWDQ %RURXJK &RXQFLO (OHFWLRQ 5HVXOWYV
IRFDO (OHFWLRQ 5HVXOWYV <RUNVKLUH

OHWURSROLWDQ %RURXJK &RXQFLO (OHFWLRQ 5HVXOWYV

$ EULHI FRPSDULVLRQ RI WKH ORFDO HOHFWLRQ UHVXOW\
%DUQVOH\ DQG /HHGV

<RUNVKLUH /RFDO (OHFWLRQ 5HVXOWYV V $ 'HFDGH 2YH
&KDSWHU 7KUHH + 6WULNHY HYHQWYV DQG LVVXHV LQ <RUN
7KH <RUNVKLUH :LQWHU RI 'LVFRQWHQW

+RPH 2ZQHUVKLS DQG &RXQFLO +RXVH 6DOHV

7KH )DONODQGV )DFWRU

7KH J)UDJPHQWDWLRQ RI /DERXU 3ROLWLEV

7KH OLQHUVY 6WULNH DQG 3LW &ORVXUHYV

&KDSWHU )RXU $FWLYLVW 3HUFHSWLRQ DQG &DPSDLJQV L
*HQHUDO (OHFWLRQ :DNHILHOG

*HQHUDO (OHFWLRQ ':DNHILHOG

&RQFOXVLRQ
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%LEOLRJUDSK\
SULPDU\ 6RXUFHYV
1HZVSDSHUYV

"'RUG &RXQW

1HZVSDSHUV UHWULHYHG IURP DQ RQOLQH DUFKLYH

6WDWLVWLFDO &&ROOHFWLRQV

(OHFWLRQ 5HVXOWYV
SXEOLVKHG 3ULPDU\
$XWRELRJUDSKLHYV

(OHFWURQLF *RYHUQPHQW 3XEOLFDWLRQ

+DQVDUG

SROLWLFDO 3DUW\ ODQLIHVWR(TV

2Q0LQH $UFKLYH
8QSXEOLVKHG
3ULYDWH &ROOHFWLRQV

'LJLWDO 5HFRUGLQJV ,QWHUYLHZV
&DELQHW 3DSHUV * 1DWLRQDO $UFKLYHV

HEVLWH
<RXWXEH
6HFRQGDU\ 6RXUFHV
%RRNYV
-RXUQDO $UWLFOHYV
$SSHQGLFHV
SHVXOWY 7DEOHYV
IRFDO (OHFWLRQ 5HVXOWYV
IRFDO (OHFWLRQ 5HVXOWYV
IRFDO (OHFWLRQ 5HVXOWYV
IRFDO (OHFWLRQ 5HVXOWYV

SHVXOWY E\ FRQVWLWXHC
S5HVXOWYV E\ FRQVWLWXHC(
S5HVXOWYV E\ FRQVWLWXHC(
S5HVXOWYVY E\ FRQVWLWXHC
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SEVWUDFW

$ 5LVH LQ &RQVHUYDWLVP" :HVW <RUNVKLUH SROLWLFV

'LQWHU RI 'LVFRQWHQW H[SORUHV WKH ORFDO HOHFWLRQ
<RUNVKLUH VSHFLILFDOO\ LQ %UDGIRUG &DOGHUGDOH 'R
:DNHILHOG + %DUQVOH\ LV DOVR H[SORUHG WR DFW DV D FI
7KH :HVW <RUNVKLUH SROLWLFDO ODQGVFDSH VXUURXQGLC(
HOHFWLRQ LV DQ DUHD WKDW VHHPV WR KDYH JRQH XQQRMW

‘HVW <RUNVKLUH SROLWLFV ZDV FHUWDLQO\ G\QDPLF GXUL
SLHFH RI ORFDO RUDO KLVWRULFDO UHVHDUFK 7KH SULPD
&RQVHUYDWLYHYV KDG D VWURQJ IRRWKROG LQ <RUNVKLUH
FKDOOHQJHV WKH FRQFHSW RI D 1IRUWK 6RXWK GLYLGH LQ
TKDWFKHULVP DQG &RQVHUYDWLVP

7TKH 7KHVLV LV EURNHQ GRZQ LQWR WKUHH PDLQ FKDSWHU)\
DERDO\VLVY RI WKH ORFDO HOHFWLRQ UHVXOWY LQ :HVW <RU
XQGHUVWDQG &RQVHUYDWLYH VXFFHVV LQ WKH UHJLRQ ,Q
WKH ORFDO HOHFWLRQV XOWLPDWHO\ XQGHUSLQV WKH QL

7KH VHFRQG DQG WKLUG FKDSWHUV DUH WKH TXDOLWDWLY
RYHUDOO FRQWH[W WR WKH VWDWLVWLFVY DQDO\VHG LQ FKI
DIWHUPDWK RI WKH <RUNVKLUH ZLQWHU RI GLVFRQWHQW [
RQ FRXQFLO KRXVH VDOHV DQG EHJLQV WR DQDO\VH WKH 1
)LQDOO\ FKDSWHU IRXU FRYHUV WKH YHU\ ORFDO DVSHFW
WKH GHHSO\ LQWHUHVWLQJ :DNHILHOG *HQHUDO (OHFWLRQ
KDV QRW EHHQ SUHYLRXVO\ EHHQ UHVHDUFKHG RU ZULWWH
WHVWLPRQ\ RI WZR SUHGRPLQDQW ILIJXUHV RI WKH *HQHUD
&RQVHUYDWLYH 3DUW\ 3DUOLDPHQWDU\ FDQGLGDWH IRU :I
+LQFKFOLIIH :DNHILHOG /DERXU 03
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L,OOXVWUDWLRQV

J)LIXUH s8UV 7TKDWFKHU WDONLQJ WR MRXUQDOLVWY DW D
FRQIHUHQFH DIWHU WKH UHVXOW RI WKH YRWLQJ KDG EHHC

RRG ' JHEUXDU\ OU +HDWK VWHSV GRZQ DV OHDGH
OUV 7TKDWKKHTULPHYV 'LJLWDBBOWWIFKYNE IURP
KWWS 1LQOG JDOHJURXS FRP WWGD S , VVXH

J)LIXUH S'LVBSSRLQWHG 6'3 FDQGLGDWHY LQ /HHGV ORFI
SHWULHYHG IURP %ROWRQ 0D\ <RWINNWK VOB \BIR VIVE
S

J)LIXUH S6WDIWLVWLFDO PDS RI WKH ZKROH 8. VKRZLQJ Z|

FRQVWLWXHQF\ LQ SHWULHYHG IURP

KWWS Z7ZZ YLVLRQRIEULWDLQ RUJ XN DWODV PDS 5B:,11,1"
-81

)LIXUHKS + %RE &U\HU SLFWXUHG ULJKW ORVHV KLV .HLJK
SHWULHYHG IURP 6KHDULQJ -XQH TKDWFKHU JH\
QDPHV VLQN LQ 7RYRUWNGKOLAJ B BBYRH/ W

JLIXUH S 7KH HQG RI WKH PDUFK IRU MREV pupn7KH OHP
%YURFNZHOO 3DUN BMWWLHYHG ANRRENIHVWLYDOV FRP 3HR.
MREV KWPO

J)LIXUH SOLQHUV SURFHVVLRQ WXUQHG DURXQG E\ SLFNH
IURP ORUJDQ 5 &KDGZLFN $ ODUKRUNWKMW H EBW X WQ
S

J)LIXUH S /$67 67%$1' $ ORQH .HQW SLFNHW O0U %LOO <RX
&DOYHUOH\ 3 ODUFK OLQHUV LIJQRUH ORQH SLFENHW
<RUNVKLUS 3RVW
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8 RUG

/ILVW RI $SEEUHYLDWLRQV

)373

*0+6 (

03

183(

33%
6'3

7*:8

)LUVW 3DVW WKH 3RV

*HQHUDO DQG OXQLFL
6HUYLFH (PSOR\HHYV

&RXQW

W

SDO +F

OHPEHU RI S3DUOLDPHQW

IDWLRQDO 8QLRQ RI BXEOLF

(PSOR\HHYV

3DUW\ SROLWLFDO %YURDGFD

6RFLDO '"HPRFUDWLF B3DUW\

TUDQVSRUW DQG *HQHUDO :1I

8QLRQ
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LOWURGXFWLRQ

7KH ODWH V WR WKH ODWH V ZDV D WXUEXOHQW WLPF
WXUPRLO JRYHUQPHQW UXQ RQ D PLQRULW\ EDVLV DQG VW
7KH ILQDO PRQWKV Rl WKH &DOODJKDQ JRYHUQPHQW ZHUH
UHPHPEHUHG LQ SRSXODU PHPRU\ DV WKH JRYHUQPHQW WK
'LQWHU RI 'LVFRQWHQW 7KH SHULRG ZDV FHUWDLQO\ FKDR
PLOOLRQ SXEOLF VHFWRU ZRUNHUV ZHQW RQ VWULNH <RU
WKHVH VWULNHY DQG WKH :LQWHU RI 'LVFRQWHQW &RQVW
SDUWLFXODU KDG VHQLRU PLQLVWHUV VXFK DV :DOWHU +C
DQG PRVW QRWDEO\ WKH &KDQFHOORU RI WKH ([FKHTXHU
DQG WKH VWULNHVY DLPHG WR FDXVH DV PXFK GLVUXSWLRQ
<RUNVKLUH ZDV QRWHZRUWK\ EHEDXVH XQHPSOR\PHQW ZD\
DODUPLQJ UDWH E\ WKH HQG RI -DQXDU\ WKHUH ZHUH
7KLV DFFRXQWHG IRU DURXQG SHU FHQW RI WKH WRWDO
$SSHQGL[ $

-DPHV &DOODJKDQ ZDV IRUFHG WR PDNH GHDOV ZLWK RWKF
JRYHUQPHQW IXQFWLRQLQJ WKLV LQFOXGHG D SDFW ZLWK
'HOVK DQG 6FRWWLVK QDWLRQDOLVWY DQG 1RUWKHUQ ,UL\
FRQGXFWHG 'HQQLV 6NLQQHU UHFDOOHG WKDW ZKHQ HZH .
+ WR PH LW GLGQIW GLVWXUE PH GRLQJ LW WR JLYH VRPH
PDLQO\ YRWHG IRU WKH :ARVK SDRERIQD 6 DYWEH WUDFHG UL
YHU\ EHJLQQLQJ Rl &DOODJKDQYTV SUHPLHUVKLS LQ VLQ
JRYHUQPHQW ZKLFK ORVW LWV PDMRULW\ RQ WKH VDPH GD
BWRQHKRXVHT

7KLV ZRXOG WUDQVLWLRQ WR D PDMRULW\ JRYHUQPHQW LC
RSSRVLQJ LGHRORJ\ WR ZKDW KDG SUHYLRXVO\ EHHQ RQ RI
SULYDWLVDWLRQ p7KH SHU FHQW QDWLRQDO VZLQJ ZKL
'RZQLQJ 6WUHHW ZLWK DQ RYHUDOO SDUOLDPHQWDU\ PDMF

JLVKHU - -DQXDU\ “REV 4XHRUNV K WDS) BRWW JURZ

6NLQQHU ' ODUFK ,QWHUYLHZHG E\ - +D]HOO >GLJLWDO UHFRL
+XGGHUVILHOG

/DVERXUQ . )LIW\ .H\ J)LIXUHV LQ 7ZHQWLHWK /RIGRQU\5R XYW\ HGK B RS L
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FKDQJHV LQ SROLFN@GQUHBWLRQMU UHIOHFWHG RQ WKLV WL
VWDWLQJ p, WKRXJKW WKH WELPBDIWDH GB WHRDWKH SRSXODU!
3DUW\ DQG KROGLQJ D *HQHUDO HOHFWLRQ %ULWDLQ ZDV
RYHU WKH QH[W GHFDGH

+RZHYHU LW ZDV QRW DOZD\V FHUWDLQ WKDW 0OUV 7KDWFK
OHDGHUVKLS ELG LQ DQG WKURXJKRXW KHU WLPH LQ RES
&HUWDLQO\ DV -RKQ &KDUPOH\ SRLQWV RXW pu>F@RPPHQW|
QRW D VXFFHVVIXO OHDGHUKRNVWERON ¥HFIRYVUWIKW ITURP WKH
WKH &RQVHUYDWLYH 3DUW\ ZDV VSOLW RQ KHU EHFRPLQJ C
OU +HDWK DQG ZRQ LQ WKH ILUVW BDWQRDWHD\ FRWHDNWKR
VWHSSHG GRZQ DV SDUW\ OHDGHU DV WKLV ZDV D FRQILGH
HDUO\ VWDJHV RI KHU FDPSDLJQ WR EHFRPH OHDGHU O0UV °
ZRXOG EH pDQWL IHPLQLQH SUHMXGLFH DIJDLQVW KHU EXW
D VHFRQG B/IXQOHRWMLQJ WKHUH ZDV D VSOLW ZLWKLQ WKH £
WKH VHFRQG EDOORW ZDV KHOG RQ JHEUXDU\ oOuv 7K
WR 1

JLIXUH + OUV 7KDWFKHU WDONLQJ WR MRXUQDOLVWY DW I
FROIHUHOFH DIWHU WKH UHVXOW RI WKH YRWLQJ KDG EHHC

+ROPHV 0 7KH )LUVW 7KDWFKHU *RYHUQPHQW &RQWHPSRUDU\
(FRQRPLF &KEOXMWHH[ :KHDWVKHDI %9RRNV /7' S
6NLQQHU ODUFK , QWHUYLHZHG E\ - +D]J]HOO >GLJLWDO UHFRL

+XGGHUVILHOG

&KDUPOH\ -$% +LVWRU\ RI &RQVHUYDWLY HDFRO/MKW UHV ¥DQFHBDYH ODFPL
S

RRG JHEUXDU\ OU +HDWK VWHSV GRZQ DV OHDGHU DIWHU
7KH 7LPHV 'LIJLWDBPWWIFKYLNE WERPILOG JDOHBSURXSVVRRP WWGD

,ELG S

"RRG JHEUXDU\ OUV 7KDWFKHU ZLQV RXWULJKW DQG DVNYV YV
7LPHV 'LIJLWDOHWBKHYHGEWYSRPILOG JDOHJESRXSVWVRH WWGD
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7KH QHZ OHDGHU ZRXOG QRW RQO\ VWUXJJOH ZLWK KHU RZ
VHHPHG WR KDYH GLIILEXOW\ GXULQJ 3ULPH OLQLVWHUTYV 4
FULWLFLVHG IRU KDYLQJ D KLJK SLWFKHG YRLFH DQG KDG \
KHU YRLFH WR VHHP PRUH FRPPDQGLQJ 'HQQLV 6NLQQHU U
VWDUW RXW YHU\ ZHOO VKH KDG WKLV KLJK SLWFKHG YRLF
KHU DW ED\ DW 4XHVWLRQ 7LPH > @ KH DOZD\VIRDL. QWDLQH
ZRXOG JUDGXDOO\ FKDQJH DV PHGLD FRYHUDJH Rl WKH :LQ
WR EULQJ KHU FRQILGHQFH 7KLV ZDV HYLGHQW ZKHQ VKH

WKH &RPPRQV RQ ODUFK 7KDW ZDV WKH QLJKW WKH J
&DOODJKDQ *RYHUQPHQW ZDV GHIHDWHG PEKIDVVADQJIOH YRW
FHUWDLQO\ D XQLTXH VLWXDWLRQ + D YRWH RI QR FRQILGH
HYHQW LW KDG ODVW RFFXUUHG DJDLQVW WKH 5DPVD\ ODF
WKDW FDVH >W@KH KRXVH GLYLGHG $\HV 1RHV 1

7KH &RQVHUYDWLYHV FDPH LOQWR JRYHUQPHQW SURPLVLQJ
XQGHU FRQWURO 2QH RI WKH ZD\V LQ ZKLFK WKLV ZRXOG E
H[SHQGLWXUH $W D FDELQHW PHHWLQJ LW ZDV DJUHHG W
I[UHH]H RQ UHFUXLWPHQW WR WKH FLYLO VHUYLFH IRU D SH
>DQG@ DOO PLQLVWHUYV LQ FKDUJH RI '"HSDUWPHQWYV VKRX:
UHVSRQVLELOLW\ WR SXUVXH WKH SURPRWLRQ RI HIILFLHQ
WKHLU '"HSDUWEBRHMQ@WY D JRYHUQPHQW WKDW ZDV QRW ZDVW
GLVWDQFH LWVHOI DV PXFK DV SRVVLEOH IURP WKH SUHYLI
ZKLFK IDLOHG WR DGHTXDWHO\ GHDO ZLWK WKH WUDGH XQ

7KH :LQWHU RI 'LVFRQWHQW LQ <RUNVKLUH GXULQJ
ZLWKLQ <RUNVKLUH GXULQJ WKH V LV VRPHWKLQJ WKDW
KLVWRULDQV DQG SROLWLFDO FRPPHQWDWRUV DOWKRXJK
ZLGHO\ H[SORUHG WKURXJK DQDO\VLV Rl WKH QDWLRQDO S
WKHUHIRUH DV D FDVH VWXG\ Rl &RQVHUYDWLYH VXFFHVV

6NLQQHU ' ODUFK ,QWHUYLHZHG E\ - +D]HOO >GLJLWDO UHFR
+XGGHUVILHOG

6KHSKHUG -&ULVLV :KDW &ULVLV" 7KH &DOODJKDQ *RYHUQPHQW DQG
'"LVFRQWOHDQQ¥KHVWHU ODQFKHVWHU 8QLYHUVLW\ 3UHVV S

+DQVDUG $WWRUQH\ *HQHUDOYV H[SODQDWLRQ +& 'HE 2FWREHU

&DELQHW &RQFOXVLRQV RI D PHHWLQJ Rl WKH &DELQHW KHOG DW 'R
0D\ DW &R % SHWULHYHG IURP
KWWS GLVFRYHU\ ODWLRODODUFKLYHV JRY XN GHWDLOV U &
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HOHFWRUDO VXFFHVV RI 7TKDWFKHULVP LV RIWHQ VHHQ DV
)DONODQGYV IUHH PDUNHW FDSLWDOLVP WKH HFRQRPLF IU
XOWLPDWHO\ WKH GRPLQDQW SHUVRQDOLW\ RI ODUJDUHW
&RQVHUYDWLYHYV DQG 7TKDWFKHULVP DV DQ LGHRORJ\ ZDV L
<RUNVKLUH DQG LQ PDQ\ SDUWV RI WKH 1RUWK EXW QRW C
VKLIW WKURXJKRXW <RUNVKLUH LV RQH ZKLFK KDV EHHQ L.
WKH &8RQVHUYDWLYHY ULVH WR SRZHU DQG ZK\ WKH\ UHPD
2QH RI WKH PDLQ DLPV RI WKLV UHVHDUFK ZLOO EH WR DQLEC
FRQVHUYDWLYLVP ZLWKLQ <RUNVKLUH RU ZKHWKHU LW ZD'
FDXVHG VXFK D FKDQJH

:KDW IROORZV H[SORUHVY JHQHUDO HOHFWLRQ UHVXOWYV DQ
HOHFWLRQ UHVXOWY DQG VKRZV WKDW WKH :LQWHU RI '"LVF
VLIQLILFDQW LPSDFW RQ WKH SROLWLFDO PDNH XS LQ <RU

JHQHUDO HOHFWLRQ 7KH DQDO\VLV ZLOO EH SUHVHQW
7KH IRFXV SRLQWV RI WKLV WKHVLV ZLOO EH WKH DQDO\VL
ZLWK JHQHUDO HOHFWLRQ UHVXOWY 7KH WKHVLV ZLOO HIS
FRQVWLWXHQF\ EDVHG RQ SULPDU\ VRXUFH PDWHULDO DQG
RI RWKHU LVVXHV WKDW PD\ KDYH DIITHFWHG KRZ SHRSOH Y
DLP WR H[SORUH ZKHWKHU LW LV SRVVLEOH WR VHH WKDW
DU WKH 6'3 IUDJPHQWDWLRQ RI /DERXU SROLWLFV DQG W
7KH WKHVLV LV LQWHUHVWHG LQ VSHFLILFDOO\ ORRNLQJ D
ZKDW KDSSHQV WR HOHFWLRQV EDVHG RQ WKRVH IDFWRUYV

7KH ILUVW FKDSWHU ZLOO ORRN DW WKH KLVWRULRJUD SK\

QDWLRQZLGH WKURXJKRXW WKH \HDUV WR 7KH KLVYV
VRPH OLWHUDWXUH DURXQG WKH IDOO RI WKH /DERXU 3DUYV
GHIHDWYV LQ DQG 7KLV ZLOO SURYLGH RYHUDOO FRC

WKLV WKHVLY 7KHUH LV OLWWOH WR QR VHFRQGDU\ OLWH1
&RQVHUYDWLYHYV LQ <RUNVKLUH ZKLFK LV ZK\ WKLV SLHFH
KLVWRULFDO UHVHDUFK WKDW ZLOO EH LQYROYHG PDNHV V
I[URP WZR LQGLYLGXDOV ZKR ZHUH KHDYLO\ LQYROYHG LQ S
FKDSWHU ZLOO H[SORUH WKH PHWKRGRORJ\ ZKLFK WKLV W
WKH UHVHDUFK UHTXLUHG WR H[SORUH &RQVHUYDWLVP ZLV
WKH \HDUYV
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&KDSWHU 2QH
+LVWRULRJUDSK\

7KH DIWHUPDWK Rl WKH :LQWHU RI 'LVFRQWHQW LQ OHI
ZDV QH[W 7KH ILDVFR ZKLFK ZDV WKH /DERXU JRYHUQPHQ
WUDGH XQLRQV KDG WKH SXEOLF ZDQWLQJ VLIJQLILFDQW Fk

XVKHUHG LQ WKH ILUVW IHPDOH %ULWLVK 3ULPH OLQLV\
HTXDOLW\ LQ WKH 8QLWHG .LQJGRP 7KLV KDV EHHQ DGGUH
OHYHO EXW WKH VSHFLILFV Rl WKH UHVHDUFK TXHVWLRQ ¢
GHEDWHG DV LW LV D WRSLF RU TXHVWLRQ WKDW KDV EHH{
RYHUDOO DUJXPHQWY VXUURXQGLQJ WKH ULVH RI WKH &RQ
HQVXLQJ HOHFWLRQ YLFWRULHV LQ DQG KDYH EHHQ
GHFDGHV 7KLV FKDSWHU ZLOO H[SORUH WKRVH GHEDWHYV \
&RQVHUYDWLYH 3DUW\ ZLWKLQ <RUNVKLUH KDYH ODUJHO\ [
OLWHUDWXUH IREFXVHV SULPDULO\ RQ WKH /DERXU 3DUW\ 2
SXW WRJHWKHU D XVHIXO KLVWRULRJUDSK\ +RZHYHU WKL
RQ WKH &RQVHUYDWLYH 3DUW\TV SHUIRUPDQFH LQ :HVW <R

7KH SUHFHGLQJ KLVWRULRJUDSK\ ZLWK UHJDUGV WR WKH S
UHODWHY WR WKH IDLOXUHV Rl WKH /DERXU 3DUW\ UDWKHL
&RQVHUYDWLYH 3DUW\ DQG ODUJDUHW 7KDWFKHU 7KLV QR!
KLVWRULDQ -RKQ &KDUPOH\ &KDUPOH\ FODULILHV KLV SR\
WR pUHO\ RQ WKH JRYHUQPHQW RI WKH GD\ WR ORVH WKH |
WKH RQH WKLQJ VKH FRXOHGUMWELRBRLQW LV HEKRHG E\ OLC
-RQHV DQG 'HQQLV .DYDQDJK ZKR PDNHV SDUDOOHO DUJXP
'LQWHU RI 'LVFRQWHQW DV EHLQJ D VLJQLILFDQW IDFWRU
VKRUW WHUP VZLQJ WRZDUGV WKH &RQVHUYDWLYH SDUW\
'LQWHU RI 'LVFRQWHQW

&KDUPOH\ -$ +LVWRU\ RI &RQVHUYDWLY HDIFRO/MKUL UHYV ¥DQFBIDYH ODFPL
S

.DYDQDJK ' 7KDWFKHULVP DQG %ULWLVK 3ROLWHEWRKN (D[GRRIG&RQV
8QLYHUVLW\ 3UHVV S
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:LFNKDP -RQHV SODFHV WKH EODPH ILUPO\ RQ WKH /DERXU
ZRUN ZLWK WKH 8QLRQV IRU WKHLU HOHFWLRQ GHIHDW DQ
ZRQ WKH JHQHUDO HOHFWLRQ LQ 'LENKDP -RQHV REVHI
HOHFWHG WR RIILFH SDUWO\ RQ WKH EDVLV RI LWV DELOLW
RI 'LVFRQWHQW OHIW WKDW FRRSHUDWLRQ LQ WDWWHUV D
GRZQ WR HOHFWLRQ GHIHOMUHCR OB\ PDRLQJ WKH DUJXPHQV
&RQVHUYDWLYH VXFFHVV VKRXOG QRW EH FRQVLGHUHG

':LEFNKDP -RQHV H[SDQGV RQ KLV DUJXPHQW E\ PDNLQJ WKH
EHWZHHQ WKH /DERXU *RYHUQPHQW DQG WKH SDUW\ EDVH
EODPHV WKH /DERXU *RYHUQPHQW IRU WKH HOHFWLRQ GHI|
HPSKDVLVLQJ WKH SRLQW WKDW WKH /DERXU *RYHUQPHQW
RI LWV SDUW\ EDVH EXW LW ZDV IDLOLQJ WR SURYLGH WKF
VXFK DQ DWWIEWKBRFRQHY JRHV RQWR VWDWH WKDW WKH |
HOHFWLRQ GHIHDW DQG WKDW DV D UHVXOW RI WKLV WKH
LQWHUQD B Y®HMHQHDE O\ WKLV ZDV HYLGHQW WKURXJKRXW V

,Q FRPSDULVRQ WKLV DUJXPHQW LV DOVR SXW IRUZDUG E\
WKDW puWKH RXWFRPH RI WKH JHQHUDO HOHFWLRQ ZDV
WKHUHE\ VXJJHVWLQJ WKDW /DERXU ORVW WKH HOHFWLRQ
ZLQ LW +RZHYHU .DYDQDJK DUJXHV WKDW /DERXUJV HOHF
VWRU\ + LW ZDV VLPSO\ pDQRWKHU VWDJH L Q& MWKWDALR@I W F
LW LV LPSRUWDQW WR SRLQW RXW WKDW KH LV ZULWLQJ LC
SDUW\ .DYDQDJK IXUWKHUV KLV DUJXPHQW DQG VXJJHVWYV
&RQVHUYDWLYH 3DUW\ ZDV OLNHO\ D UHDFWLRQ WRZDUG W
IDLOLQJ OLWFKHOO OLNH :LFNKDP -RQHV DQG .DYDQDJK F
H>R@SSRVLWLRQV GRQIW VLF ZLQ RIOHF WY QYR LUGWHW R DV
PDGH LQFHVVDQWO\ WKURXJKRXW WKH ZKROH KLVWRULRJU

:LFNKDP -RQHV QFRQRPLF 6WUDWHJ\ DQG WKH /DERXU 3DUW\ 3ROLWL
/IRQGRQ ODFPLOODQ 3UHVV /WG S

,ELG S

,ELG S

.DYDQDJK ' 7KDWFKHULVP DQG %ULWLVK 3ROLWHEWRKN (D[GRRIG&RQV

8QLYHUVLW\ 3UHVV S
,ELG S
OLWFKHOO )XU <HDUV LQ WKH "HDWK RR@E&RQ DERW K X3-DQ W5\
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+RZHYHU LQ FRPSDULVRQ WR :LFNKDP -RQHVY DQG OLWEKH
GLIIHUV RQ RQH SRLQW +H VXJJHVWV WKDW WKH &RQVHUY
GLVEXVVLRQ DUJXLQJ WKDW &RQVHUYDWLYH SROLF\ VHHP|
HW>W@KHUH ZDV DOVR D ELJ VZLQJ WR WKH &RQVHUYDWLYH
ZHUH SDUWLEFXODUO\ DWWUDFWHG E\ W KQGHHRES RVIDHD \B RALRD \
DERXW &RQVHUYDWLYH SROLF\ EHLQJ D SXOO IDFWRU ZDV |
'HQQLV 6NLQQHU ZKR FODLPHG WKDW uWKH JUHDW JLYHDZ
« VKLIWHG KDOI WR RQH SHU FHQVKHW KHH B U FGRROW WLKAL X HRXC
DFFXUDWH LV IRU D GLIIHUHQW WLPH EXW WKH SURSRVLWI
FRXQFLO KRXVH VDOHV KDG D VLIJQLILFDQW LPSDFW HVSHF
QRWRULRXV OLIHORQJ RSSRQHQW RI HYHU\WKLQJ &RQVHUY
IDERXU 03 IRU :DNHILHOG EHWZHHQ + VWDWHG LQ D
IDERXU ZHUH PLVVLQJ ZKHUBKSHRBBHOHFWH @IWRQ FRXQFL
RZQHUVKLS 7KLV SROLF\ DORQH LV KRZ VHYHUDO FRPPHQV
ZK\ WKH ZRUNLQJ FODVV EHJDQ WR YRWH 7RU\ WKH SURVS
ZDV FHUWDLQO\ DSSHDOLQJ DV 'DYLG +LQFKOLIIH UHFDOOH
RSSRUWXQLW\ WR PDHRHUSIDRIJUHNNKYDP -RQHV GRHV QRW PD
PHQWLRQ Rl WKH &RQVHUYDWLYH PDQLIHVWR SURJUDPPH E

+RZHYHU HYHQ .DYDQDJK DUJXHV WKDW SHRSOH YRWLQJ V
uD JURVYV VLPSOLILFDWLRQ RI WKH PDQ\ UHDVRQV ZKLFK O}
ZD\Y 7TKHUHIRUH DUJXLQJ WKDW WKH &RQVHUYDWLYH 3DUW
IDERXU 3DUW\ ORVW LW +RZHYHU GRHV PDNH WKH SRLQW
WKH HTXDWLRQ ZKHQ WKH SXEOLF DUH GHFLGHG ZKR WR YI

JXUWKHU WR WKLV D VWURQJ FDVH FRXOG EH SXW IRUZDU(
FDOOHG D YRWH RI QR FRQILGHQFH DQG ZRQ VKH ZDV DEO
JRYHUQPHQW KDG EHHQ GHIHDWHG DQG FRXOG VXEVHTXHQ
FDPSDLJQ WR KHU DGYDQWDJH 7KHUHIRUH WR VXJIJHVW W

.DYDQDJK ' 7KDWFKHULVP DQG %YULWLVK 3ROLMWHZA¥Y¥RVUWH ZOALRI &R Q)
8QLYHUVLW\ 3UHVYV S

6NLQQHU ODUFK , QWHUYLHZHG E\ - +D]J]HOO >GLJLWDO UHFR
+XGGHUVILHOG

+LQFKFOLIIH 6HSWHPEHU ,QWHUYLHZHG E\ - +D]JHOO >GLJLW
8QLYHUVLW\ RI +XGGHUVILHOG

,ELG

.DYDQDJK ' 7KDWFKHULVP DQG %ULWLVK 3ROLVWHZA¥YRUNH ZDBLWRE &RQ\
8QLYHUVLW\ 3UHVV S
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MJURVYV VLPSOLILFDWLRQ RI WKH PDQ\ UHDVRQV ZKLFK OHD
ZD\Y LV VRPHZKDW H[DJJHUDWHG 'HQQLV 6NLQQHU HYHQ Q
DQG WKH PHGLD pZHUH DEOH WR VKRZ WKDW WKH JRYHUQP
&RPPRQVAKLFK FRXOG EH REVHUYHG DV D 7KDWFKHU VXFFH

+RZHYHU UHFHQW GHEDWHVY SRLQW WRZDUG WKH /DERXU J
HOHFWLRQ GHIHDW -RKQ 6KHSKHUG FLWHV WKH :LQWHU RI
IRU &DOODJKDQ DQG WKH /DERXU JRYHUQPHQW 6KHSKHUG
VIPEROLVHG WKH &DOODJKDQ JRYHUQPHQWY V FKURQLFE ZHEC
XQLRQYIWKH HQG DUJXLQJ WKDW /DERXUYTV IDLOLQJV ZHUFL
JRUPHU 3ULPH OLQLVWHU (GZDUG +HDWK ZRXOG DOVR SRL(
SUREOHP IRU &DOODJKDQ EXW OLNH 6KHSKHUG FLWHV WK
KXJH FRQWULEXWLQJ IDFWRU +H UHIOHFWV RQ WKH GHIHU
XQLRQV IHOW ELWWHU DERXW &DOODJKDQ GHIHUULQJ VWD
UHYHUVDO « DQG ZHUH LQIXULDWHG E\ LW 7KLV XQGRXEWt
WKH :LQWHU RI 'LVFRQWHQW ZKLFK O BIGH\S RH&S0 DO ¥ RDQ@M W
PDQ\ RWKHU IDFWRUV VXFK DV WKH GHIHUUDO RI WKH HOH
WR GHIHU WKH HOHFWLRQ LQ DXWXPQ LQ WKH KDG GHYI
D PLOHVWRQH RQ WKH ZD\ WR /DERXUTJV HOHFWLRQ GHIHDW

8OWLPDWHO\ WKH IDFWRUV WKDW 6KHSKHUG EHJLQV WR H
VSHFLILFDOO\ &DOODJKDQYV IDLOLQJV +RZHYHU 6KHSKHL
&RQVHUYDWLYH VXFFHVVHV +H UHIHUHQFHV D 3DUW\ 3ROL
7TKDWFKHU FDOOHG IRU XQLW\ WR GHDO ZLWK WKH XQLRQV
33% ZLWK LWV VHHPLQJO\ QRQ SDUWLVDRKVYW\OHFEZDW DL DK
&RQVHUYDWLYH VXFFHVV DGEON DIOHDGOALVQH VDR VXSSRUW KLYV
+RZHYHU LW FRXOG EH DUJXHG WKDW 7KDWFKHU ZDV MXVYV
IDLOLQJ

6NLQQHU ' ODUFK ,QWHUYLHZHG E\ - +D]HOO >GLJLWDO UHFR
+XGGHUVILHOG

BKHSKHUG -&ULVLV :KDW &ULVLV" 7KH &DOODJKDQ *RYHUQPHQW DQG
'LVFRQWOHDOQFKHVWHU ODQFKHVWHU 8QLYHUVLW\ 3UHVV S

+HDWK ( 7KH $XWRELRJUDSK\ Rl (GZDUG +HDW/R QERIQ& RRG\GHEB | 0\ /L
BWRXJKWRQ S

BKHSKHUG -&ULVLV :KDW &ULVLV" 7KH &DOODJKDQ *RYHUQPHQW DQG
'LVFRQWOHDQQ¥KHVWHU ODQFKHVWHU 8QLYHUVLW\ 3UHVV S

JELG S
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$QGUHZ 7TKRUSH ZRXOG DGYRFDWH D VLPLODU DUJXPHQW W
&DOODJKDQ GHIHUULQJ DQ HOHFWLRQ LQ DXWXPQ +H U
'LVFRQWHQW DV EHLQJ D VLJQLILFDQW LVVXH +H DUJXHV V
L:LQWHU RI 'LVFRQWHQWY FRXOG KDYH EHHQ ODUJHO\ DYRI
DQG FDOOHG DQ HOHKWIWRKMUQVR WKLV DUJXPHQW $0\ZQ 7
ERWK 7KRUSH DQG 6KHSKHUG GHFODULQJ

>W@KH UDWH RI LQIODWLRQ ZKLOH QRW H[DFWO\ LPSUHVVL
JRYHUQPHQW WR FODLP WKDW LW ZDV FRPLQJ XQGHU FRQW!
ODUJDUHW 7KDWFKHU ZDV IDOOLQJ DZD\ D OLWWOH DQG LW
HOHFWLRQ WKDW \HDU FRXOG SURGXFH DQRWKHU /DERXU Yl

7XUQHU DUJXHG WKDW &DOODJKDQ VKRXOG KDYH FDOOHG |
LQ KLV IDYRXU $OWKRXJK WKDW LV QRW WR VD\ 7XUQHU C
UHJDUGV WR WKH SROOV EHLQJ LQ VXSSRUW RI /DERXU 7X
OHYHOV IRU WKLV MXGJHPBQB 0EXW PIOYWHPBROO E\WKDW
VKRZHG B SHU FHQW RI WKH HOHFWRUDWH WKRXJKW WKD\
7KLV DOO SRLQWV WR /DERXU IDLOLQJV DV WKH\ ZHUH VHH
XQLRQV + UHVXOWLQJ LQ 7TKDWFKHUfVY HOHFWLRQ ZLQ LQ

)LQDOO\ +LVWRULDQ 'RPLQLF 6DQGEURRN OLNH 7XUQHU k
RI WKH 7UDGH 8QLRQV 6DQGEURRN FRPPHQWYV RQ WKH EUF
DQG &DOODJKDQYV SHUVHYHUDQFH ZLWK WKH JRYHUQPHQW
WKDW pu&DOODJKDQTV RZQ SRVLWLRQ ZDV FOHDU KH KDG V
LQIODWLRQ GRZQ DQG ZDV GHWHUPLQHG WR UHVLVW LQIO
7KLV LV HVVHQWLDOO\ ZK\ WKH /DERXU *RYHUQPHQW DQG V
&DOODJKDQ VWRRG XS WR WKH XQLRQV + UHVXOWLQJ LQ W

8OWLPDWHO\ WKH RYHUULGLQJ KLVWRULRJUDSK\ UHODWLC
WRZDUG WKH /DERXU *RYHUQPHQW DQG LWV IDLOLQJV &KD
OLWFKHOO SODFH HPSKDVLV RQ /DERXU IDLOLQJV PDNLQJ

HOHFWLRQV RSSRVLWLRQV GR QRW ZLQ WKHP 7KH\ SRLQW

7TKRUSH $ $ +LVWRU\ Rl 7KH %ULWWVVHKG/DERRYV LIPIWVWARNH 3DOJUDYH O
SS *

7TXUQHU : $ &ULVLV" :KDWRQUGERQV$XUXP 3UHVV /WG S

,ELG S

6DQGEURRN ' 6HDVRQV LQ WKH 6XQ + 7TKH %DWWOH IRU %ULWD
%RRNV S
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XQLRQV DQG &DOODJKDQ VWDQGLQJ XS WR WKH XQLRQV Z|
'LVFRQWHQW -RKQ 6KHSKHUG DJUHHV ZLWK WKHVH DUJXPF
IDFWRUV ZKLOH FRQVLGHULQJ &RQVHUYDWLYH VXFFHVVHV
HOHFWLRQ YLFWRU\ LQ BKHSKHUG SODFHV PXFK HPSKD
HOHFWLRQ 7XUQHU ZRXOG DGYRFDWH WKLV SRVLWLRQ WR
DERXW &RQVHUYDWLYH SROLF\ EHLQJ D FRQWULEXWLQJ IDF
+RZHYHU FOHDUO\ VWDWHV WKLV DUJXPHQW LV WRR VLPS(

6DQGEURRN EODPHV WKH XQLRQV IRU KDYLQJ WRR PXFK SR
VLPLODU FRQFHUQV ZLWK UHJDUGV WR WKH SRZHU RI WKH
PDQ\ GLIIHUHQW IDFWRUV WKDW OHG WR WKH ULVH RI WKH
ODUJDUHW 7KDWFKHU LQ WKH\ PRVWO\ SRLQW WR WKH |
GLVFXVVHG E\ DOO FRPPHQWDWRUY DUH FDXVH DQG HIIHFW
DQG WKHUHIRUH WKLY KDSSHQHG +RZHYHU LQWHUHVWLQ
DV %UHQGDQ (YDQV ZKR QDPHG WKH V DV D uGHFDGH RI
(YDQV SRLQWHG WRZDUG FODVV EDVHG YRWLQJ VWDWLQJ
VXJIHVWLQJ WKDW WKHUH ZHUH RWKHU IDFWRUV ZKLFK HQ
,Q WKH HQG (YDQV UHIHUHQFHY SROOLQJ HYLGHQFH \
'LVFRQWHQW WKH )DONODQGYV :DU DQG D ERRPLQJ HFRQRP
LQ DQG 2WHUDOO WKH RYHUULGLQJ KLVWRULRJUD
IDLOHG DQG WKH JRYHUQPHQW ORVW WKH HOHFWLRQ LQ

+RZHYHU H[SORULQJ WKH SHULRG UHTXLUHV XV WR
VXUURXQGLQJ WKH DQG HOHFWLRQV 7KH KLVWRULR
&RQVHUYDWLYHV VXFFHVV LQ ODUJHO\ SRLQWYV WRZDUC
(YDQV DUJXHV WKDW WKH )DONODQGYV :DU ZDV LQVWUXPHQ
HILVWHQW SDUW\ RUJDQLVDWLRQ LQ ZRXOG QRW KDYH
LQ WKH SRVW )DONODQGY DWPRVSKHUH DJDL@BQ®VDIQVXQHO
PDNLQJ WZR SRLQWYV KHUH WKH &RQVHUYDWLYHV GLG QRW
WKH HOHFWLRQ LQ DIWHU YLFWRU\ LQ WKH )DONODQGV
KH VSHFLILHG WKDW p>W@KH &RQVHUYDWLYH PDQLIHVWR |

%DOO 6 +ROOLGDYV,&RQVHUYDWLVP 7KH &RQVHUYDWLYHV DQG WKF
IRQGRQ )UDQN &DVV S

JELG S

JELG S
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GHVFULEHG DV RQH RI WKH WKH YO RRQYCROYRULIPMRBBGH E\ (Y|
WKDW /DERXU ZDV XQHOHFWDEOH /DERXUV PDQLIHVWR LQ
VXLFLGH QRWH LQ KLVWRU\Y 7KH PDQLIHVWR ZDV H[SOLFL)\
VWDUN FRQWUDVW WR WKH LGHRORJ\ RI WKH I[UHH PDUNHW
LV WKDW 7KDWFKHU DQG WKH &RQVHUYDWLYHV ZHUH ULGL(
SRSXODULW\ DW WKH VDPH WLPH WKH /DERXU 3DUW\ ZDV ZI
&RQVHUYDWLYHV FRXOG QRW UHDOO\ ORVH WKH HOHFWLRCQ
DSSHDU WR VKRZ SRVLWLYH HIITHFWV RQ WKH HFRQRP\ DQG
GRRPHG /IDERXU WR HOHFWLRQ GHIHDW

2Q WKH RWKHU KDQG :LOOLDPV DQG :LOOLDPV VXJIJHVW Wi
D NH\ IDFWRU LQ GLVPDQWOLQJ /DERXUYTV FKDQFHV RI ZLQC
:LOOLDPVY PDGH WKH FODLP WKDW § SHU FHQW RI WKH
$OOLD@FRHI WKDW WKH SDUW\ ZDV DEOH WR pDWKWHUDFW
ERWK GLVFXVV YRWHUV QRW YRWLQJ EDVHG RQ FODVV DQ\
ORVW LQ W ZDV VKRZQ WKDW p>R@QO\ SHU FHQW RI
DV FRPSDUHG ZLWK SHU FHQW DQG SHU FHQWORYW DC
YRWHV ZHUH JRLQJ WR WKH RWKHU SDUWLHVY u7KH DOOLDC
XQLRQ YRWH ZKLOH WKH &RQVHUY DWKIRZH\D U B FIKIUWHIGH U S H
GHJUDGLQJ RI WKH FODVV DOLJQPHQW V\VWHP RI YRWLQJ
VWDWLQJ uODUJDUHW 7KDWFKHU WXQHG LQWR WKH ZRUNLGC
IDERXU 3DUW\ ZHUHQYW VLF ¢

&KDUPOH\ PDNHV WKH SRLQW WKDW YLFWRU\ LQ WKH )DONC
VLIQLILFDQW IDFWRU &KDUPOH\ SRLQWYV RXW WKDW LW DO
SRZHU ZLWKLQ WKH SDUW\ VWDWLQJ p>L@W ZDV WKH )DON
TKDWFKHU DQG KHU OLHXWHQDQWY DV WKH GLUHFWLQJ IRL
KHQFHIRUWK WKH pZHWVY ZRXOG EH RQ WKH ZKROH LQHII

&KDUPOH\ -$ +LVWRU\ RI &RQVHUYDWLY HDFRVIKNL UMY YDQFUDYH ODFPL
S

'LOOLDPV /HH * D/GI® :$0O0OLDPVDERXUYJV '"HFOLQH DQG WKH 6RFLDO 'l
/IRQGRQ ODFPLOODQ 3UHVV OWG S

,ELG S
,ELG S
,ELG S
+LQFKFOLIIH ' 6HSWHPEHU L, QWHUYLHZHG E\ - +D]JHOO >GLJLW

8QLYHUVLW\ RI +XGGHUVILHOG
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WKHLU RZQ7 KDWWRXOG HQDEOH 7KDWFKHU WR JR LQWR WK}
VWUHQIWKHQHG KDQG EXW WKHQ DOVR JRYHUQ ZLWKRXW
DERXW WKH pZHWVY ZLWKLQ KHU RZQ SDUW\

+RZHYHU LQ FRQWUDVW :KLWOH\ ZULWLQJ LQ DIWHU W
EHKDYLRXU DQG XVHV WKLV DV D ZD\ Rl H[SODLQLQJ ZKDW
KLWOH\ XVHV VHYHUDO WDEOHV Rl VWDWLVWLFV WR SRLQ\
RQH RI WKH PDLQ LVVXHV ZKLFK SHRSOH YRWHG RQ VWDW
LVVXHV SDUWLEXODUO\ HFRQRPLF SHUIRUPDQFH LVVXHV ¢
LQIOXHQFLQJ WKH RXWFRPH RI, W KH R BIQG WDKD WOLH AW K RYGRIW
&RQVHUYDWLYHV \RX ZHUH OLNHO\ WR EHOLHYH WKDW \RX L
JHW EHWWHU RYHU D WZHOYH PRQWK SHULRG 7KHUH DUH
VLPLODU UHVXOWV :KLWOH\ DOVR HFKRHV VLPLODU DUJXP
GHDOLJQPHQW :KLWOH\ VWDWHVY WKDW WKH HOHFWLRQ
IUDFWXUH LQ pWKH UHODWLRQVKLS EHZ HDHQ XFRFQ W ONVKID D
PDGH WKURXJKRXW WKH KLVWRULRJUDSK\ LQ WKH HOHF
WKH )DONODQGV IDFWRU DUJXLQJ WKDW YLFWRU\ LQ WKH
ERRVW WR WKH &RQVHUYDWLYHV ZKLFK ZDV VXVWDLQHG X
ODWHUT

:LFNKDP -RQHV OLNH &KDUPOH\ (YDQV DQG :KLWOH\ DOVR
DU ZHQW DJDLQVW /DERXU LQ 'LFNKDP -RQHV FOHDUO\
VWDWLQJ pPDQ\ UHDVRQV ZHUH EODPHG IRU WKH SDUW\TV
LQFOXGLQJ WKH )DONODQGYV :DU WKH UROH RI WKH OLEHUI
&RQVHUYDWLYH YRWH WKH KRVWLOH PHGRZ HYHU ) FSROW F\H \b
VLIQLILFDQFH RQ /DERXUfV IDLOXUH WR EH D SDUW\ RI JRY
HMODFN RI RUIJDQLVDWLRQ LQDGHTXDWH SUHWHRQWDAMWULRQ D
ODUWLQ +ROPHV LQ FRQWUDVW WR :KLWOH\ EHOLHYHV WKI

&KDUPOH\ -$ +LVWRU\ RI &RQVHUYDWLY HDFRVIKL UMY YDQFUDYH ODFPL
S

"KLWOH\ 3 3HUFHSWLRQV RI (FRQRPLF 3HUIRUPDQFH DQG 9RWL
(OHFWLRQ 3@ @lUAMADLA %HKDYLRUHWULHYHG
IURRPWWS Z77ZZ MVWRU RUJ OLEDFFHVY KXG DF XN VWDEOH

JELG S

JELG S

"LFNKDP -RQHV :(FRQRPLF 6WUDWHJI\ DQG WKH /DERXU 3DUW\ 3ROLWL

/JRQGRQ ODFPLOODQ 3UHVV /WG S
JELG S
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FDPSDLJQ ZDV QRW SDUWLFXODUO\ GRPAIKRXWHK GGRHVF REGIRE
WR DJUHH ZLWK :LFNKDP -RQHVY DVVHVVPHQW WKDW WKH
DV DQ HOHFWLRQ ZKHUH VHYHUDO NH\ LVVXHV ZHUH GHEDV
XQLODWHUDOLVW FDVH /DERXUYV LQWHUQDO WURXEOHV F
WKH ((& WKH )DONODQGV DQG WKH JRYHUQPHQWSYfV RYHUD
NH\ LVVXHV DW YDULRXV VWDJKN XQWHQ HRD® HOPHEWLIRQ Z
IRXJKW RQ PDQ\ GLITHUHQW LVVXHV EXW DOVR WKDW PDQ\
JHQHUDO HOHFWLRQ UHVXOW LW LV FOHDU WKDW WKLV ZI
KLVWRULRJUDSKLFDO DQDO\VLYV

7KH JHQHUDO HOHFWLRQ ZKLOH EULHIO\ PHQWLRQHG L
HISORUHG IXUWKHU WR REWDLQ D IXO0 FRQWH[W 7KH J

LQ WKH IDFW WKDW LW JDYH 7TKDWFKHU D PDMRULW\ *
HOHFWLRQ zZzDV GHVFULEHG E\ 'DYLG 'LPEOHE\ DW WKH WLP
«YHU\ ELWWHUO\ IRXJKW RXW + SDUWLFXODUO\ EHWZHHQ /I
ZRUGV H[FKDQJHG ULJKW XBHXRQWHPWIRKY WHABXOWHG LQ D &
ZLQ RI VHDWYVY DQG /DERXU ZLWK ZKLFK FDPH DV D VK
'"HQYHU LQ DQ DUWLFOH VWDWHG WKDW WKH pUHVXOW RI W
WR PRVW REVHUYHUV W ZDV QRW WKH IDFW RI WKH &RQVF
EXW LWV VFDOHT

7KH JHQHUDO HOHFWLRQ ZDV DUJXHG WR EH D WXUQLQ.
OLFKDHO $OYDUH] -RQDWKDQ 1DJOHU DQG 6KDXQ %RZOHU
EHJLQQLQJ RI D ULJKWZDU® FHKHIGN WKLIVERXWIVHHQ ZLWK W
7RQ\ %ODLU DQG 1HZ /IDERXU LQ $OYDUH] 1DJOHU DQG
HSROLF\ LVVXHV DQG WKH VWDWH Rl WKH QDWLRQDO HFRQ|
JHQHUDO HOMKMHW IPRD@BH WKH SRLQW YHU\ FOHDUO\ LQ WKHLL
IDERXU VXIIHUHG EHFDXVH Rl WKLV $FFRUGLQJ WR $0OYDUF

+ROPHV 0 7KH )LUVW 7KDWFKHU *RYHUQPHQW &RQWHPSRUDU!
(FRQRPLF &KEOXMWHH[ :KHDWVKHDI %9RRNV /7' S

,ELG S

%%& 3DUOLDPHQW >3$QG\ -6@ '"HFHPEHU (OHFWLRQ + 3DUW
IURRWWSY 7Z7ZZ \RXWXEH FRP ZDWFK"Y X]H8S [- <

'"HQYHU 7KH %ULWLVK JHQHUDO HOHFWLRQ RI 6RPH SUHO|
3DUOLDPHQWDU\ DIIDLUVY 5 HWULHYHG IURP KWWS UF KW TV S VHDUFK

$OYDUH] 0 5 1DJOHU - DQG %RZOHU 6 ,VVXHV (FRQRPLFV |
OXOWLSDUW\ (OHFWLRQV 7KH %UUWHVKPHU L*FDQHBROLMIHFDMOLBRLHQFH 5

‘2, S

,ELG S
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ODFN Rl VXFFHVYDMWQGRZIQ WR WKHLU VWDQFH RQ QDWLRQD
,QGHHG 7KH /DERXU 3DUW\ ZHUH ILUPO\ DJDLQVW WKH UHG
PDQLIHVWR VWDWLQJ uw/DERXU UHMHFWYV WKLV GLVKRQHVW
LV WLPH WR HQG WKH QXFOHDU SUHWHQFH DQG WR HQVXUH
SROLF\ IRU %ULWDLQT

:LOoOLDP OLOOHU SUHVHQWHG D UDWKHU VSHFLILF FDVH ZL'
OLOOHU ORRNHG DW WKH LQIOXHQFH RI WKH PHGLD LQ KHO
OLOOHU VWDWHG WKDW WKH pLQIOXHQFH RI WKH WDEORLG
YRWHUV ZKR GHQLHG EHLQJ SDUW\ pVXSSRUWHUVY HYHQ Z
7KH\ PDGH XS KDOlI RI WKH HOHFWRUDWH 7KH &RQVHUYDW|
DPRQJVW SROLWLFDEX@Q)\ «WBBBHMHOMWNWGKBU PDNHV WKH FDVH 'V
LOQIOXHQFH RI WKH PHGLD ZDV FUXFLDO LQ GHWHUPLQLQJ F

%UHQGDQ (YDQV IXUWKHUV KLV DUJXPHQW DERXW FODVV G
WKH JHQHUDO HOHFWLRQ +H DOVR DUJXHV WKDW pWKH
QHLIJKERXUKRRG YDULDEOH ZKQLFRWVY QZKEHWDYNVRRSRUWDQV
WKH :HVW <RUNVKLUH HOHPHQW (YDQV XVHV WKH %DVLOG
DQG FLWLQJ WKDW /DERXU GLG ZRUVH KHUH FRPSDUHG
IXUWKHU JRHV RQ WR H[SODLQ WKDW p>H@FRQRPLF UHVWU
DIlTHFWHG %DVLOGRQ OHVV WKDQ GHFOLQLQJ SDUWV RI %U
VRPH YRWHUV LQWR EX\LQJ VKDUHYV DQG EHFRPLQJ SDUWLF
FDSLWDOOWAIPDWHO\ (YDQV FODLPV WKDW FKDQJLQJ YRWL
UHVSRQVLEOH IRU WKH HOHFWLRQ UHVXOWYV LQ DQG

UHVXOWHG LQ p SHU FHQW RI FRXQFLO KRXVH RZQHUV YR
VDPH DV WKH 7RULHVY JOREDODRUWKERUHZRHTW KDH )ORPHHIIW RQ F
KRXVH RZQHUVKLS WLHVY LQWR WKH LGHD RI FKDQJLQJ YRW
M WKH LPSDFW RI FRXQFLO KRXVH SXUFKDVHV ZDV ZHDNI

,ELG S
7KH /IDERXU 3DUW\ /DERXU ODQLIHVWR %ULWDLBRHINWIHYHQ@ ZURK /DEF
KWWS ODERXUPDOLIHVWR ERP ODERXU PDQLIHVWR VKWPO

OLOOHU : OHGLD DQG 9RWHUV 7KH $XGLHQFH &RQWHQW DQG ,
DW WKH *HQHUDO (OHFWLRQ 1HZ <RUN &ODUHQGRQ 3UHVV 2[IRUG

%DOO 6 +ROOLGDYV,&RQVHUYDWLVP 7KH &RQVHUYDWLYHV DQG WKHF
IRQGRQ )UDQN &DVV S

JELG S

(YDQV % 7KDWFKHULVP DQG %ULWLVHOBROHWWFNVKLUH 6XWWRQ 3X
JLPLWHG S
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QRQHWKHOHVYV WR WKH GLVDGYDQWDJH RI /IDERXU EX\HUYV
WR &RQVHUNMODHNIMRYH SULYDWLVDWLRQ LV FHUWDLQO\ OL¢
EHKDYLRXUV

2YHUDOO YRWLQJ EHKDYLRXU SHRSOHYV DWWLWXGHYV DQC

SURPLQHQW DUHD RI VWXG\ LQ WKH V. LW DSSHDUV IUH
HI[DPSOH DQ LQ GHSWK VWXG\ E\ -RKQVRQ DQG 3DWWLH LQ
WKH ZD\ WKH SXEOLF YRWHG LQ -RKQVRQ DQG 3DWWLH

pH%ULWLVK HOHFWRUDO EHKDYLRXU VLQFH WKH 6HFRQG :RU
GLVWLQFW SHULRGV WKH ILUVW FKDUDFWHUL]HG E\ VWDEL
YRODWLOYLMWAWKH VHFRQG SHULRG WKDW PDQ\ KDYH FRPPH
KLVWRULRJUDSK\ WR H[SODLQ HOHFWRUDO YLFWRULHV -R¥

%ULWLVK HOHFWRUDO EHKDYLRXU LQ WKH ILUVW WZR GHFD!
IUHTXHQWO\ SUHVHQWHG DV D VLPSOH WZR SDUW\ VA\VWHP Z
LWV VXSSRUW IURP RQH VLGH RI WKH PDMRU FODVY FOHDYD
VRFLHW\ 7KLV OHG WR 3XO]JHUTV S PXFK TXRWHG VW
EDVLV RI %ULWLVK SDUW\ SROLWLFVY DOO HOVH LV HPEHOO
SURYLGH FOHDU HYLGHQFH RI WKH GHFOLQH LQ WKH LPSRU\

7KLV SRLQW VKRZV WKH LPSRUWDQFH RI WKH GHDOLJQPHQ'

V 7KLV IDFWRU LV VRPHWKLQJ WKDW PRVW FRPPHQW RCQC
KLVWRULRJUDSK\ VXUURXQGLQJ WKH &RQVHUYDWLYHV DQG
WKH V. 7KH FKDQJH LQ YRWLQJ EHKDYLRXUV LV VRPHZKEL
DQG WKLV LV H[SORUHG LQ WKH KLVWRULRJUDSK\

7KH KLVWRULRJUDSK\ KDV FRYHUHG D ZLGH UDQJH RI FRPP
EDFNJURXQGYVY DQG D ZLGH UDQJH RI GHEDWHYV WKURXJKRX"
HOHFWLRQV 7KH SXUSRVH RI WKLV KDV EHHQ WR SURYLGH
WKLV WKHVLV LV EDVHG &KDUPOH\ VXPV XS WKH 7KDWFKH L
TXLWH QLFHO\ DQG LW VRPHZKDW UHIOHFWYVY WKH LVVXHV F
&KDUPOH\ VKRZV WKDW 7KDWFKHUfVY OHDGHUVKLS SDVVHYV

BHOGRQ $ +RZ 7RU\ *RYHUQPHQWY )DOO 7KH/RRWGRID YW Q S/LDFH
3UHVV S
-RKQVWRQ 5 - DQG 3DWWLH & - 3HRSOH $WWLWXGHV OLOLH
9RWLQJ DW WKH % U L W LMKD Q-MDHFWOL®R QO HEMWMIRB ,QVWLWXWH RI %ULW
SHWULHXMGVEBURRPZZ MVWRU RUJ OLEDFFHVS KXG DF XN VWDEO
JELG S
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7KH PRUQLQJ ZKLFK ZDV RYHUFDVW DQG FORXGHG VKH PDC
2SSRVLWLRQ> @ « 7TKH VHFRQG SKDVH + KLJK QRRQ + VDZ Kt
6KH ZDV WKH p:DUULRU 4XHHQY Rl WKH )DONODQGV WKH ZR
PLOLWDQWY LQ WKH 1IDWLRQDO 8QLRQ RI OLQHUV DQG WKH
« %XW DIWHU WKH VKDGRZV EHJDQ WR JDWKHU « KHU ID¢
GUDPDWLF> @

J)LQDOO\ DQ LVVXH RI GLVFXVVLRQ + WKH :LQWHU RI 'LVFR(
WKH KLVWRULRJUDSK\ LQ DQG LV YLUWXDOO\ QRQ H[LVV
IDERXUYV DSSHDUDQFH RI ZHDNQHVV LV UHIHUHQFHG LQ W
FRXOG EH DUJXHG WR EH OLQNHG WR WKHLU KDQGOLQJ RI
+RZHYHU WKLV ZDV PDLQO\ EHFDXVH RZQ FOHDU LQWHUQD
RI WKH SDUW\ :KDW ZLOO EH LQWHUHVWLQJ LV ZKHWKHU W
PHQWLRQ RI WKH :LQWHU RI 'LVFRQWHQW LQ WKH <RUNVKL!

7KH GLIILFXOW\ ZLWK UHVHDUFKLQJ WKH &RQVHUYDWLYHV
KLVWRULRJUDSK\ LV UHODWLYHO\ OLJKW ZKLFK PDNHV LW
DQDO\WWLFDO FRQVLGHUDWLRQ RI VLPLODU ZRUNV 7KH RQC
VSHFLILFV RI &RQVHUYDWLVP LQ WKHRIHNKRQ QW O XGIUDIW £
6WUXFWXUDO "HWULPHQWYV RI &RQVHUYDWLYH 3DUW\ 6XSSF
(QJOLVK &LWLHV 7KH+*SDSHU LV E\ 'DYLG -HIIHU\ DW 4XHHQ
ZKR KDV H[SORUHG &RQVHUYDWLYH GHFOLQH LQ 1RUWKHUQC
/IRFDO (OHFWLRQV WR DQDO\VH &RQVHUYDWLYH GHFOLQH L
H[SORUHV &RQVHUYDWLYH VXFFHVV LQ WKH V WKURXJK !

5HIJLRQDO VWXGLHV KDYH EHHQ GRQH RQ <RUNVKLUH EXW
IDERXU SRLQW RI YLHZ 6DP 'DYLHV DQG %RE ORUOH\ IRU F
7KH 5SHDFWLRQV RI OXQLFLSDO 9RWHUV LQ <RUNVKLUH WR \

+ 7KLV VWXGLHG /DERXU 3DUW\ HOHFWRUDO VXSSRUW
PXQLFLSDO HOHFWLRQV EHWZHHQ DQG LQ FRXQW\
UHWKH UHPDUNDEOH YRODWLOLW\ RTKBE ROWVRYIRRE 6 WRKIDO

MWKH FRQWUDVW EHWZHHQ /DERXUYV SHUIRUPDQFH LQ D
QHHG QR IXUWKHU FRPPHQW EXW DW WKH PXQLFLSDO OHYH

&KDUPOH\ -$ +LVWRU\ RI &RQVHUYDWLY HDIFRO/MKNL UHY ¥DQFBIDYH ODFPL
S
'DYLHV 6 ORUOH\ % FLWHG LQ :RUOH\ O /IDERXUTV *UDVYV 5F
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EHWZHHQ DQG DQG HTXDOO\ VKDUS ULVH EHWZHHQ
WKDW WKH SDUW\YfV FRUH VXSSRUW ZDV E\ QR PHDQV DV VR
1

'DYLHVY DQG ORUOH\ XVH D UHJLRQDO FDVH VWXG\ RI PXQLF
ORJLFDO FRQFOXVLRQV DURXQG /DERXU VXSSRUW LQ WKH |
WKDW ZHUH IRU WKH /DERXU 3DUW\ 7KH SRLQW EHLQJ PDG
UHJLRQDO VWXG\ DQG LV VLPLODU WR ZKDW WKLV WKHVLV
SRLQW RI YLHZ DW WKH ODWWHU RI WKH GHFDGH ,Q FRPS|
WU\ WR H[SORUH ORFDO UHVXOWY WR WU\ JDLQ DQ LQVLJIK)

)XUWKHUPRUH WKHUH LV DQRWKHU UHJLRQDO VWXG\ RQ /C
%UHQGDQ (YDRERMXUWOHGWKH :HVW 5LGLQJ RI <RUNVKLUH
+HDUWODQG FKDIOIOFKQHHIBPLQHY /DERXU GRPLQDQFH LQ :HV

EXW DOVR KRZ LW ZDV FKDOOHQJHG E\ WKH &RQVHUYD
7KLV LV D VWXG\ WKDW SUREDEO\ EDUHV WKH PRVW VLPLOI
LVVXHV WKDW LPSDFWHG RQ /DERXU WKURXJKRXW WKH SHL
DQG UHJLRQ WKDW WKLV WKHVLV LV H[SORULQJ

)LQDOO\ WKHUH KDYH EHHQ VRPH VWXGLHVY DOWKRXJK VF]
ORFDO OHYHO DQG WKHLU VXFFHVVH®ROWXDUVY YWALY G 0% B QRA
7KH &RQVHUYDWLYH 3DUMWREGRQ@RRQVHUYDWLVP DQG WKH (°
WKH 3DUW\ 2UJDIQW IARURQUHFRJIJQLVHY WKDW D IHDWXUH RI
VLQFH WKH FORVLQJ \HDUV Rl WKH QLQHWHHQWK FHQWXU\
WKH ORFDDKEHMHOF\ LV D IREFXVHG DQDO\VLV RI WKH FRQV\
HIDPLQLQJ WKHLU VWDIILQJ VWUXFWXUH ILQDQFH DFWLY
DLP ZDV WR RI DVVHVV WKH LPSRUWDQFH RI LWV FRQWULE:
&RQVHUYDWLYH 3DUW\ 7KH VWXG\ ILQGYV WKDW p>W@KH &F
FRKHVLYH RUJDQL]DWLRQ VLF GHHSO\ HQWUHQFKHG DFUR
DIORDW LQ GLIJWFNXOM MHEB HFRRFOXGHY WKDW pWKH &RQVH I
RUJDQL]DWLRQDO VLF UHFRUG KDV EHHQ RQH RI UHPDUNTE
VXFFHWKLV LV D YHU\ IRFXVHG VWXG\ RQ WKH ZKROH RQ W

,ELG S

6HOGRQ $ %DARARPPYHUYDWLYH &HQWXU\ 7KH &RQVIHHEZYBRMUNH 3DUV
2[IRUG 8QLYHUVLW\ 3UHVV S

,ELG S

,ELG S
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RUJDQLVDWLRQ DW WKH ORFDO OHYHO LW GRHV QRW ORRT
ORFDO OHYHO IURP DQ DQDO\WLYVY RI HOHFWLRQ UHVXOWYV .
IRFXVHG UHJLRQDO FDVH VWXG\ RQ DQ\ SDUWLFXODU DUHD
WKLV VWXG\ DQG WKLV WKHVLV

7KLV WKHVLV FHUWDLQO\ VLWV ZLWKLQ WKH pUHJLRQDO FLC
LV DQ REYLRXV GHSDUWXUH IURP PDQ\ RI WKH UHJLRQDO V
S3DUW\ LQ <RUNVKLUH EHFDXVH WKLV H[SORUHV WKH &RQVH
GHSDUWXUH SRLQW IURP VWXGLHVY WKDW KDYH ORRNHG DW
KDYH H[SORUHG WKH VXFFHVV RI WKH &RQVHUYDWLYHV LQ
WKH PHGLXP RI HOHFWLRQ UHVXOWYV
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OHWKRGRORJ\

7KH SUHVHQW UHVHDUFK XVHV QHZVSDSHUV DV D VRXUFH F
DVVHVV SXEOLF RSLQLRQ WKH :LQWHU RI 'LVFRQWHQW DQ
GXULQJ WKH ODWH 7KHDQBHV 'LJLWDQGRWAKAKLHIH BB VW
EH XVHG<RUNVKLUA.GRVOM.NHO\ EH WKH IRXQGDWLRQ RI WK|
SURYLGHY HYHQWYV IRU WKH HQWLUHW\ Rl <RBERNUWRIKLH HD QG
3RVMV DFFHVVHG YLD /HHGV &HQWUDO /LEUDU\ DQG E\ JRLQ
FROOHFWLRQ 7KH VKRUWFRPLQJ ZLWK WKLV LV WKDW PLFL
LV LPSDLUPHQW PHDQLQJ LW LV GLIILEXOW WR DQDO\VH Wk
WKURXJK PLFURILOP LV WLPH FRQVXPLQJ DQG UHOHYDQW F
$GULDQ %LQJKDP SRLQWV WR WKLV SUREOHP RI XVLQJ QHZ
VWDWHY u>Z@KDW LV SHUKDSV WKH JUHDWHVW YLUWXH RI
DQG GLYHUVLW\ RI FRQWHQW + LQ WKLV VHQV HY 2D Y GADRAHH YL
WKDW WKH DQDO\VLV RI PLFURILOP LV VRPHZKDW WLPH FR(
PDNLQJ XVH RI GLILWDO DUFKLYHV ZKLFK EULQJ EHQHILWV
QHZVSDSHU FRQWHQW WR EH H[SORUHG IDU PRUH ULJRURX
HDVLHU IRU H[DPSOH WR ILQG RXW ZKHQ D VXEMHFW ZDV
ZKHQ D WHUP ZDVKRLQM@EHEDXVH GLJLWDKH DALRKEMNYHI YV V X F
TXLWH D FRPSUHKHQVLYH VHDUFK HQJLQH $OWKRXJK WKH
PDWHULDO WKDW WKLV WKHVLV ZLOO XVH %LQJKDP QRWH\
VWDWLQJ

ZH PXVW EH DZDUH RI WKH ZD\ WKDW UHVHDUFK PD\ EH GLV
FHUWDLQ WLWOHY DQG WKH DEVHQFH RI RWKHUV 7KH DWWI
DUFKLYHVY PHDQV WKDW PDQ\ VFKRODUV ZLOO HQYLDEO\ EH
FDQ DFFHVV YLD WKHLU FRPSXWHU £+ HYHQ LI WKH\ DUH QRW
SXEOLFDWLRQV WR XVH

7KLV WKHVLYV ZLOO EH PDNLQJ XVH RI ERWK GLJLWDO DUFK
EDODQFH RI PHWKRGRORJLHV WR WU\ WR QHJDWH WKH LVV
DGYDQWDJH RI XVLQJ PLFURILOP LV WKDW LW DOORZV DOO

%LQJKDP $ 7KH 'LJLWL]DWLRQ RI 1HZVSDSHU $UFKLYHV 2SSRU
+LVWRULDQV 7ZHQWLHWK &HQWXU\ %ULWLVK +LVWRU\ 'RL
,ELG S

,ELG S
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PROQWK WR EH DQDO\WHG PHDQLQJ VRPHWKLQJ WKDW PLJK)
PLIKW QRW QHFHVVDULO\ EH PLVVHG RQ D PRQWK E\ PRQW
LV EHFDXVH \RX DUH H[DPLQLQJ WKH ZKROH SDJH EHFDXVH
D SDUWLFXODU SKDVH RU KHDGOLQH LQ D VHDUFK EDU

7KH UHVHDUFK ZLOO DOVR EH ORRNLQJ DW HOHFWLRQ UHV.
UHVXOWYV *HQHUDO HOHFWLRQ UHVXOWY DUH HDVLO\ DFFH
WKH RWKHU KDQG ORFDO HOHFWLRQ UHVXOWY DUH XVXDO
DUH QRW XVXDOO\ ZLGHO\ DFFHVVLEOH KRKRUNMKHDKH BIR \EW .
WR H[SORUH ORFDO HOHFWLRQ UHVXOWYV IRU :HVW <RUNVK
TKHUHIRUH VRPH RI WKH JRNVUINW KV WHHFBR YWY HHGBKHRZHY HU
EHFDPH YHU\ WLPH FRQVXPLQJ DQG ZDV ODUJHO\ LQHIIHFW
RQ WKLV 7R VROYH WKLV LVVXH WKH UHVHDUFK EHJDQ WF
OLFKDHO 7KBRPDOHWHFWLRQV +DQGERRN 7KLV ZLD@G
EH XVHG DV D SULPDU\ VRXUFH DQG DUH KHDYLO\ UHOLHG :
DQRDO\VLVY FKDSWHU RI WKLV WKHVLYV

7KLV UHVHDUFK ZLOO DOVR XVH RUDO KLVWRU\ + ZKLFK ZL(
UHVHDUFK 2UDO KLVWRU\ LV FHUWDLQO\ LPSRUWDQW LW .
FRPSDULVRQ WR ZKDW D ZULWWHQ VRXUFH PD\ QRW FRQYH
ZLWK WKLV VWDWHPHQW GHFODULQJ p>R@UDO VRXUFHV FD
EXW WR WUHDW WKHP DV pVLPSO\ RQH PRUH GRFXPHQWY L\
KDYH DV VXEMHFWLYH V2RNMBXKWAWRWLPRIQAD EH XVHG LQ W
JHW D XQLTXH SHUVSHFWLYH DERXW ZKDW ZDV KDSSHQLQJ
:DNHILHOG 7KH DSSURDFK ZLOO EH WDNHQ WR FRQWDFW S
WKHP RI WKH TXHVWLRQV EHIRUHKDQG VR WKDW WKH LQGI
WKHPVHOYHV IRU WKH LQWHUYLHZ

JXUWKHU WR WKLV WKH LQGLYLGXDOV EHLQJ LQWHUYLHZH
DQG D SDUWLFLSDWLRQ VKHHW LQ DGYDQFH 7KLV LV VR W
ZKDW WKH\ DUH EHLQJ LQWHUYLHZHG DERXW DQG KRZ WKFE
LV D JRRG PHWKRG LQ DSSURDFKLQJ RUDO KLVWRU\ DV LW

7TKRPSVRQ 3 7KH 9RLFH RI WKH 3DVWHRE&DO2#IRMUINCRIRIRUG 8QLYHUVLW
S
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LQIRUPHG GHFLVLRQ DERXW ZKHWKHU WKH\ IHHO FRPIRUWL
WKHP FKDQFH WR WKLQN DERXW WKH WRSLF

OXOWLSOH LQGLYLGXDOV RI LPSRUWDQFH ZLOO EH LQWHUY
FRXQFLOORU SDUOLDPHQWDU\ FDQGLGDWH IRU :DNHILHOG
ZLOO EH LQWHUYLHZHG 'DYLG +LQFKFOLIIH D ORFDO FRXQ

ZLOO EH LQWHUYLHZHG %RWK DUH EHLQJ LQWHUYLHZH:
DQG WKH RWKHU DV /IDERXU 7KLV ZLOO KRSHIXOO\ EDODQF
FODULW\ LQ WKH ODVW FKDSWHU RI WKLV WKHVLV ,GHQWL
GLITHUHQW SLFWXUHV RI WKHPVHOYHV WR GLITHUHQW SHRS
UHVSRQVH WR GLITHUHQW VWLPXOL 1RUPDQ +D]J]HOO FRQVYV
WR P\ TXHVWLRQV EXW LQ UHVSRQVH WR PH DV DQ LQGLYL
PDQ IURP D \RXQJHU JHQHUDWLRQ RI WKH IDPLO\ DQG DV L
FODVV KLVWRULDQ EHFRPHY DQ LPSRUWDQW DVSHFW RI WK
KLV LGHQWLW\ DFFRUGLQJ WR WKHVH IDFWRUV 7KH IDPLO\
FHUWDLQ PDWHULDO SRVVLEO\ QRW DYDLODEOH WR VWUDQ
LQWHUYLHZHH WR H[SUHVV WKHPVHOYHV IUHHO\ RQ FHUWD
UHODWLRQVKLS 8QGRXEWHGO\ FRPSDUHG ZLWK WKH LQWF
LOWHUYLHZ , FRQGXFW ZLWK 'DYLG +LQFKFOLIIH LV GLIIHUI
DQG 'DYLG NQRZV WKDW , DP 1RUPDQYYVY JUDQGVRQ VR WKL
FRQVWUXFWY KLPVHOI +RZHYHU ERWK ZHUH KRQHVW DQG
DQVZHUHG WKHLU LQGLYLGXDO TXHVWLRQV

)XUWKHUPRUH DQRWKHU LQWHUYLHZ WKDW ZLOO EH XVHG
EH DQ LQWHUYLHZ ZLWK 'HQQLV 6NLQQHU ZKLFK ZDV FRQG)
ODUFK '"HQQLV 6NLQQHU LV RQH RI WKH IHZ FXUUHQW O:
&RPPRQV GXULQJ WKH ODVW GD\V RI WKH &DOODJKDQ *RYH
7KDWFKHUYV OHDGHUVKLS LQ WKH PLG V ,W ZLOO EH D
PDWHULDO ZKLFK ZDV FUHDWHG ZLWK WKLV W\SH RI UHVHD
WKLQJV WR FRQVLGHU ZKHQ GRLQJ DQ LQWHUYLHZ LQ WKL)\
FRQGXFWHG LQ 'HQQLV 6NLQQHU ZDV DVNHG WR UHDG D[
$SSHQGL[ % VR WKDW WKH LQWHUYLHZ FRXOG EH SODFHG
LQ IXUWKHU UHVHDUFK $V PHQWLRQHG HDUOLHU 'HQQLV €
VKHHW VHH $SSHQGL[ % ZKLFK H[SODLQHG ZKDW WKH LQ
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UHVHDUFK ZDV EHLQJ FRQGXFWHG 7KH RWKHU LQWHUYLHZ
GRFXPHQWY 'DYLG +LQFKFOLIIH VLIQHG WKHVH GRFXPHQW
& DQG & $GGLWLRQDOO\ 1RUPDQ +D]JHOO ZDV LVVXHG WK
LQ DSSHQGL[ & DQG '

ORUHRYHU RUDO KLVWRU\ LV D JUHDW VRXUFH RI LQIRUPD!
EH SUREOHPV WKDW VKRXOG EH FRQVLGHUHG VXFK DV PHP
FHUWDLQO\ D SUREOHP ZLWK RUDO KLVWRUWLDQYHIK XVAVYH
PD\ DOVR VXSUHVV PHPRU\ <HW DV $OHVVDQGUR 3RUWHO(
FUHGLEOH EXW HBWEHKBLDELOLW\ « 2QFH ZH KDYH FKHFNHG W
FUHGLELOLW\ ZLWK DOO HVWDEOLVKHG FULWHULD RI SV\FK
YHULILFDWLRQ ZKLFK DUH UHTXLUHG E\7B & 0HVREHYV W R VRXL
WKDW RUDO VRXUFHV DUH OHVV YDOLG WKDQ ZULWWHQ GR
VLPSOLVWLF DQG VRPHZKDW XQIDLU p9HU\ RIWHQ ZULWWE
XQFRQWUROOHG WUDQVPLVVLRQ RTKILQL & KW VIW N GVKID VO ENR
W\SHV RI VRXUFHV VKRXOG EH WUHDWHG WKH VDPH ZKHQ Y
RUDO VRXUFH DOORZV IRU GLYHUVLW\ DPRQJ WKH UHVHDUF
VHQVH RI WKH HPRWLRQV DERXW D SDUWLFXODU LVVXH ZK
GHWHUPLQLQJ WKH LPSDFW RI VRPHWKLQJ

7KLV WKHVLV ZLOO XVH UHVHDUFK ZKLFK ZLOO PDNH XVH R
SROLWLFDO SDSHUV RI 1RUPDQ - +D]JHOO SULYDWH FROOHF
DQG QRW PDGH IRU SXEOLF YLHZLQJ LQ PLQG 7KHVH \
QHZVSDSHU FXWWLQJV IURP WKH WLPH OHWWHUV IURP &R
RWKHU VRXUFHV RI VLIJQLILFDQFH ZKLFK ZLOO DLG LQ WKH

J)LQDOO\ WR IXOO\ VKRZ WKDW WKH UHJLRQDO FDVH LV LPS
TKDWFKHULVP DQG WKH &RQVHUYDWLYHV WKH WKHVLV ZLC
FKDSWHUV 7KHVH FKDSWHUV ZLOO DLP WR VKRZ WKDW FRC
TKDWFKHULVP ZDV QRW MXVW VXFFHVVIXO LQ WKH VRXWK

,ELG S

BRUWHOOL $ FLWHG LQ 3HUNV7IKH 2UKROPYRWQW BUAHESHD GAHEZ <RUN
5RXWOHGJH S

,ELG S
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1RUWK VSHFLILFDOO\ :HVW <RUNVKLUH +RZHYHU LW PXV
7TKDWFKHULVP ZDV VXFFHVVIXO LW ZDV QRW QHFHVVDULO\

7KH ILUVW FKDSWHU XVLQJ H[LVWLQJ OLWHUDWXUH KDV V
VXUURXQGLQJ WKH HOHFWRUDO VXFFHVV RI WKH &RQVHUYI
IDERXU WKURXJKRXW WKH V ,W KDV DOVR VHW RXW D VF
FDQ ZRUN RIl 7KH VHFRQG FKDSWHU ZLOO EHJLQ WR VKRZ
LOWXLWLYH 7KH FRQFHSW RI 7TKDWFKHULVP LV DERXW WKH
YHU\ FOHDU IURP WKH UHVHDUFK WKDW 7KDWFKHULVP LV Y
FKDSWHU ZLOO XVH D FRPSUHKHQVLYH JURXS RI HOHFWLRC
VKRZ WKDW WKLV LV LQGHHG WKH FDVH 7KH FKDSWHU LV V
DLP WR VKRZ WKH VXFFHVV RI WKH &RQVHUYDWLYHV WKUR?
UHVXOWYV LQ DQG 7TKHVH VWDWLVWLFV ZLOC
5SDOOLQJV DQG OLFKDHO 7KUDYV KH(OHFW[LFR® B QWERRWN LQ
DQG $V PHQWLRQHG HDUOLHU VRPH RI WKH VWDW
<RUNVKLUHAHKHRMWAWD UV WKDW KDYH EHHQ FKRVHQ KDYH VLJQL
DUH DOO NH\ GDWHYV = DQG DUH ERWK RQH \HDU EHII
DQG ([SORULQJ WKH VWDWLVWLFV IRU IRXU NH\ \HD
VLIQLILFDQW DPRXQW RI GDWD EXW ZLOO EH NH\ LQ VKRZL
LQ :HVW <RUNVKLUH RYHU WKH GHFDGH DQG KRZ WKH &RQV
SUHGRPLQDQW IHDWXUH %DUQVOH\ %UDGIRUG &DOGHUGLI
DQG :DNHILHOG KDYH DOO EH FKRVHQ DV WR JLYH D EURDG
%DUQVOH\ LV QRW LQ :HVW <RUNVKLUH LW DOORZV IRU D F
GLITHUHQW WKH WZR UHJLRQV DUH GXULQJ WKLV SHULRG

7KH WKLUG FKDSWHU ZLOO GLVFXVV WKH ZD\ LQ ZKLFK SRO
EHKDYLRXU VXFK DV FRXQFLO KRXVH RZQHUVKLS 7KH IUD.
ZLOO DOVR EH H[SORUHG DV WKLV LV DQRWKHU LPSRUWDOQ
FKDSWHU ZLOO DQDO\VH VRPH RI WKH LPSDFWV RI WKH :LQ
WKLV LV OLNHO\ WR KDYH LQIOXHQFHG YRWLQJ EHKDYLRXU
EHKDYLRXU ZLOO DOVR EH OLQNHG WR HYHQWYV VXFK DV Wi
EH KHDYLO\ UHOLHG XSRQ GXULQJ WKLV FKDSWHU 7KH ILQ
:DNHILHOG DV D FDVH VWXG\ WKURXJK WKH *HQHUDO (OHFW



-RVHSK +D]JHOO 8 "RUG &RXQW

WKDW &RQVHUYDWLVP ZDV VWURQJ DW WKH VXE UHJLRQDO
EHHQ GRQH EHIRUH
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&KDSWHU 7ZR + 7KH )LJXUHV (OHFWLRC

7TKH QDWLRQDO UHVXOWY IROORZLQJ WKH HOHFWLRQV GXU
GHWDLO DV VKRZQ LQ WKH GHEDWHY VXUURXQGLQJ WKH KL
FRQVLGHU WKH QDWLRQDO YLHZ LQ WR VKRZ WKDW ORF
IXUWKHU VXFFHVV LQ WKH SDUOLDPHQWDU\ FRQVWLWXHQF
DQDO\WVH WKH VWDWLVWLFV VXUURXQGLQJ WKH :HVW <RUN\
VWDWLVWLFV LW LV FOHDU WKDW :HVW <RUNVKLUH LV DQ

KDYH D VWURQJ &RQVHUYDWLYH IRRWKROG 7KLV FRQWUDYV
1RUWK RQO\ YRWHYVY /DERXU DQG WKDW WKH &RQVHUYDWLYI
WKH UHVHDUFK LW LV XQGHUVWDQGDEOH ZKHUH WKH SHUF
1HZVSDSHU FRYHUDJH RI WKH HOHFWLRQV DW WKH WLPH W
FRXQFLO 7KHUHIRUH LW LV SODXVLEOH WKDW UHDGHUV W
E\ /I DERXU LQ <RUNVKLUH DQG FRXOG SRVVLEO\ DVVXPH WK
RYHUZKHOPLQJ YRWHG IRU /IDERXU

7KHUH DUH RWKHU IDFWRUV WKDW FDQ SRWHQWLDOO\ EH F
SHUFHSWLRQ FRPHV IURP VXFK DV FRYHUDJH RI 7TKDWFKHU
JHQHUDO GHEDWHY VXUURXQGLQJ &RQVHUYDWLVP DQG 7KL
FRPPHQWDWRUV WHQG WR IRFXV RQ 7TKDWFKHULVP LQ WKH
FRXOG IXHO WKH FRQFHSW RI &RQVHUYDWLYH VXSSRUW EH
$OWKRXIJK FRPPHQWDWRUV VXFK DV %YUHQGDQ (YDQV DUH
UHJLRQDO DVSHFW LV LPSRUWDQW (YDQV DV PHQWLRQHG
YRWLQJ EHKDYLRXU DQG KRZ WKHUH DUH ORFDO DQG UHJLI

JXUWKHUPRUH :HVW <RUNVKLUH LV GLITHUHQW ZKHQ FRPSI
WKLV GRHV QRW FRPH DV D VXUSULVH 7KLV ZDV SDUWLFXC
5D\PRQG *OHGKLOO D ORFDO *RYHUQPRIQNW K RWHVBDREHRE) G H C
M/DERXU ZDV FRFNDKRRS VLF DERXW WKH RYHUDOO UHVX(
GHOLJKWHG SDUWLFXODUO\ ZLWK WKH PDQQHU LQ ZKLFK L)\
IRXU FRXQFLOV LQ 6RXRVAKHYRUNWKIHOHTOHGKLOO UHSRUWYV \
*(1(5%$/ VLF ODFN RI YRWLQJ SDWWHUQ LQ WKH GLVWULFW
7TKXUVGD\ PDNHV LW GLIILFXOW WHRKKIGWDY MX\WPWFRQHORIVWRE

*OHGKLOO 5 0D\ IDERXU GHOLXRWNGKLRINBRSW RPLQDQFH
,ELG S
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UHDVRQV ZK\ LW LV LPSRUWDQW WR DQDO\WVH WKH /RFDO (C
FRQFOXVLRQV FDQ EH UHDFKHG

7KLV FKDSWHU ZLOO EH EURNHQ GRZQ LQWR VHYHUDO VHF\
RQ WKH SROLWLFDO ODQGVFDSH LQ :HVW <RUNVKLUH IURP
LQFOXGH VRPH FRQWH[W RI HDUO\ KLVWRU\ 7KH PDLQ VHF)
DW WKH /RFDO (OHFWLRQ UHVXOWYVY EHWZHHQ + , W Z
VKRZ WKH VKDUH RI WKH YRWH LQ HDFK RI WKH FRQVWLWX]|
HIKDXVWLYH OLVW RI HYHU\ FRQVWLWXHQF\ LQ WKH DUHD

LOQWHUHVW IRU HDFK \HDU EHLQJ VWXGLHG 6SHFLILFDOO\

WKH &RQVHUYDWLYHV ZHUH ZLQQLQJ RU GRLQJ ZHOO /HHG
GLVWULFWYV WR VKRZ RYHUDOO FRXQFLO FRPSRVLWLRQ 7K
VKRZQ IRU WKUHH \HDUV DQG 7KLV ZLOO DOOR.
&RQVHUYDWLYHYV ZHUH GRLQJ DW WKH VWDUW Rl WKH GHFL
WKH GHFDGH

/IHHGV WHQGY WR EH D JRRG LQGLFDWRU RI KRZ ZHOO SDU\)
GLYHUVLW\ RI LWV SRSXORXV DQG EHFDXVH RI LWV VL]IH %
LQGLFDWRU RI KRZ WKH &4RQVHUYDWLYHYVY DUH SHUIRUPLQJ
&RQVHUYDWLYHYVY WHQG WR SHUIRUP EHVW LQ WKH HDUO\

EH KHOSIXO LQ GHWHUPLQLQJ KRZ VXFFHVVIXO WKH &RQVH
NH\ LQ HVWDEOLVKLQJ ZKHWKHU WKHUH ZDV puD ULVHY LQ &

8OWLPDWHO\ WKHVH UHVXOWY ZLOO VKRZ WKDW &RQVHUY
WKDW 7KDWFKHULVP ZDV VXFFHVVIXO LQ :HVW <RUNVKLUH
FKDSWHU ZLOO FRQFOXGH ZLWK D IHZ EULHI SRLQWYV W ZL
VKRZ VRPH RI WKH RYHUDOO WUHQGY LQ WKH UHVXOWYV DQC
VWUHQJIJWK LQ SDUOLDPHQWDU\ FRQVWLWXHQFLHV LQ
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:HVW <RUNVKLUH 7KH 3ROLWLFDO /D¢

7KH :HVW <RUNVKLUH UHVXOWYV WKDW ZH DUH DERXW WR H
FRQWH[W ,W LV LPSRUWDQW WR H[DPLQH WKH HDUO\ SROL
WKLY ZLOO KHOS GHWHUPLQH WKH FRQFOXVLRQV IURP WKH
7KH &RQVHUYDWLYHV KDYH DOZD\V KDG VLJQLILFDQW SUHYV
VRPHWKLQJ WKDW KDV EHHQ RYHUORRNHG W LV ULJKW W
XQGHUO\LQJ &RQVHUYDWLYH VXSSRUW EXW WKDW LW FHU\
ZLWKLQ WKH UHJLRQ

7KLV VHFWLRQ ZLOO ORRN DW WKH JHQHUDO HOHFWLRQ UH
WKH JHQHUDO HOHFWLRQ UHVXOWY IRU %YUDGIRUG &HQWUD
/IHHGV &HQWUDO DQG :DNHILHOG ,W VHHPV SODXVLEOH WR
EHFDXVH WKH\ DUH ODUJH PHWURSROLWDQ GLVWULFWYV DQ
IURP D ODUJHU SROLWLFDOO\ GLYHUVH HOHFWRUDWH :DNF
LW LV WKH FRQVWLWXHQF\ FDVH VWXG\ IRU WKLV WKHVLYV

FRQVWLWXHQF\ ZDV DEROLVKHG PLG FHQWXU\ WKDW WKLYV

*HOHUDO (OHEWLRQ 5HVXOWYV

7TKH SROLWLFDO ODQGVFDSH LQ %YUDGIRUG LV DQ LQWHUHYV
%UDGIRUG FDQ EH WUDFHG EDFN WR WKH ODWH V LQ WK
3buw\ ZKLFK ODWHU PHUJHG ZLWK WKH &RQVHUYDWLYH 3L
&HQWXU\ ZH VHH 7KH &4RQVHUYDWLYH VKDUH RI WKH YRWH
EHIRUH WDNLQJ D GLS LQ WKH HDUO\ V ZLWK WKH HPHUJ
%UDGIRUG 7KH &RQVHUYDWLYHYVY PDNH D FRPHEDFN LQ

KLIKHVW VKDUH RI WKH YRWH SHU FHQW 7KLV LV DOV
&RQVHUYDWLYHYV DQG /DERXU EHJLQ WR WDNH FRQWURO RI

+RZHYHU VXSSRUW SOXPPHWY GXULQJ WKH :DU DQG WKH &
SRRUO\ LQ WKH JHQHUDO HOHFWLRQ ZLWK WKH HOHFWL
JRYHUQPHQW 7KLV LV D WUHQG WKDW ZH VHH DFURVYV WKFE
&RQVHUYDWLYH VXSSRUW LQ %UDGIRUG UHPDLQV UHODWLY
WDNLQJ D VOLJKW GLS DQG UHPDLQLQJ IDLUO\ OHYHO IURP
WKDW WKH %UDGIRUG &HQWUDO FRQVWLWXHQF\ LV DEROLYV
KDUGHU WR LQWHUSUHW IURP WKHQ XQWLO +RZHYHU 1
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RI ERWK &RQVHUYDWLYH DQG /DERXU VXSSRUW LQ WKH DUl
FRQVWLWXHQFLHYV
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'"HZVEXU\ LV YHU\ GLIIHUHQW WR %UDGIRUG EHFDXVH DOWK
SUHVHQFH LQ LW TXLFNO\ GLVDSSHDUV DV /DERXU DQG
PXQLFLSDO SROLWLFV IURP WKURXJK WR 7KH &RQVI
DJDLQ XQWLO WKH V ZKHUH WKH\ WDNH DURXQG SHU F
UHPDLQ IDLUO\ FRQVLVWHQW WKURXJKRXW WKH V. 7KH\
UHJDLQLQJ LW DQG ORVLQJ LW DJDLQ LQ WKH V ZKHQ L«
VXSSRUW LQFUHDVHV LQ WKH V WR ZKHUH LW KDG EHHQ
OHDQZKLOH /DERXU KDG UHPDLQHG GRPLQDQW LQ WKH DU
SHUIRUP SRRUO\ LQ WKH HDUO\ Vv
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7KH +DOLID[ JHQHUDO HOHFWLRQ UHVXOWY VKRZ WKDW /DE
WDNH FRQWURO RI PXQLFLSDO SROLWLFV XQWLO SUHYL
SUHVHQFH 7KH ODFN Rl 4RQVHUYDWLYH DQG /DERXU SUHV
WKH IDFW WKDW -RKQ +HQU\ :KLWOH\ ZDV 6SHDNHU RI WKH
LQ WKH FRQVWLWXHQF\ EHLQJ XQRSSRVHG GXULQJ WKDW S
VHDW IURP * 7KH /DERXU 3DUW\ WHQG WR KROG WK|
2YHUDOO WKHUH DSSHDUV WR EH IDLUO\ FRQVLVWHQW VX
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+XGGHUVILHOG LV DQRWKHU FRQVWLWXHQF\ WKDW KDG D V
EHILQQLQJ RI WKH FHQWXU\ DQG GXULQJ WKH V 7KHUH
+XGGHUVILHOG GXULQJ WKH JHQHUDO HOHFWLRQ DQG W
SHUIRUPDQFH LQ WKH ORFDO HOHFWLRQ :H VHH WKLV L
ORVW WZR VHDWV FRPSRXQGLQJ LWV DOUHDG\ ZHDN SRVL)
ORVV RI WZR LQ +XGGHUVILHOG UHGXFHG /DERXU VWUHQJW
VHDWHNSIDUW IURP WKH JHQHUDO HOHFWLRQV LQ DQCG
GR QRW PDNH D QRWHZRUWK\ DSSHDUDQFH XQWLO ZLWE
(DVW DQG +XGGHUVILHOG :HVW 7KH +XGGHUVILHOG FRQVW
*HQHUDO (OHFWLRQ DQG UHFUHDWHG IRU WKH *HQHUDO
LQ VHHPV WR EH VLPLODU ZLWK VKDUH RI WKH YRWH LQ
ZRXOG DSSHDU WKDW WKHUH ZDV QRW ULVH LQ &RQVHUYDV
+XGGHUVILHOG
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/IHHGV &HQWUDO LV D JRRG LQGLFDWRU RI WKH SROLWLFDC
HOHFWRUDWH ,W DOORZV XV WR JHW D FOHDU DQDO\VLV R
WKURXJKRXW WKH SHULRG 7KH &RQVHUYDWLYHYV DUH SUH\
WKH V 'XULQJ WKH V 1DWLRQDO /DERXU KDYH FRQWU
LW WR /DERXU LQ EHFDXVH RI WKHLU GLVVROXWLRQ 7K
ZKHUH ZH VHH WKH &RQVHUYDWLYHV UH HPHUJH 7KH VHDW

:RUOH\ O /IDERXUfV *UDVVOOWRRKMWH $VKIDWH S
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JHQHUDO HOHFWLRQ +RZHYHU /DERXU NHHS FRQWURO RI !

DIJDLQ LQ &RQVHUYDWLYH VXSSRUW LQ WKH JHQHUDO F
FRQVLVWHQW IURP WKH V WKURXJK WR WKH V ZKHUH
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7TKH WKHVLVY ZLOO EH ORRNLQJ DW WKH :DNHILHOG FRQVWL
JHQHUDO HOHFWLRQV LQ WKH V 7KHUHIRUH LW PDNHV
RI WKH FRQVWLWXHQF\ E\ LWV JHQHUDO HOHFWLRQ UHVXO\
FRQVWLWXHQF\ WKURXJKRXW WKH V 7KHUH KDYH EHHQ
SHULRG ZKHUH WKH &RQVHUYDWLYHYVY KDG FRQWURO RI WK
ZDV KHOG E\ /I DERXU DQG WKH &RQVHUYDWLYHV IURP W
LV D ORW RI EDFN DQG IRUWK EHWZHHQ WKH WZR SDUWLHYV

7KH E\ HOHFWLRQ ZDV WKH ILUVW VLIJQ WKDW /DERXU ZI
SUHYLRXVO\ SRRU ORFDO HOHFWLRQ SHUIRUPDQFHV $Q pH
KDG FRPH LQ $SULO ZKHQ $UWKXU *UHHQZRRG UHFDSWXUH
SDUOLDPHQWDU\ E\ HOHFWLRQ WR EH KHOG LQ WKH <RUNV|
IDYRXUDEOH SRUWHQW ZDV FRQILUPHG XQOWKKHK ARYHPEHU |

ZH VHH /DERXU DVVHUW LWV GRPLQDQFH XS XQWLO WKF
FKDUW VKRZV D &RQVHUYDWLYH 3DUW\ LQ GHFOLQH XQWLO
REWDLQ VXSSRUW 7KH UHVXOWY VKRZ XV WKDW LQ WKt
WKHUH ZDV MXVW D UHWXUQ WR ZKHUH WKH &RQVHUYDWLY

,ELG S
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2YHUDOO LW LV FOHDU WKDW IURP WKH UHVXOWYV VKRZQ L
&RQVHUYDWLYHYV KDYH DQ XQGHUO\LQJ SUHVHQFH DFURVYV
FHQWXU\ 7KH HDUO\ VWDUW RI WKH FHQWXU\ VKRZV WKDW
QRW JDLQ FRQWURO RI PXQLFLSDO SROLWLFV XQWLO WKH
&RQVHUYDWLYHYV PDNLQJ JDLQV LQ WKHLU VKDUH RI WKH Y
HFKRHG LQ WKH IDFW WKDW HLQ WKH &RQVHUYDWLYHV |
UHPDLQV WKH EHVW SHUIRUPDQFH RIL\D RV D MWD DDWVHL UH M
WKH FROODSVH LQ WKH /LEHUDO YRWH 7KH V ZRXOG VH
RI WKH YRWH DV D UHVXOW Rl WKH EUHDNGRZQ RI 2QH 1DW
VLWXDWLRQ ZDV WURXEOLQJ IRU WKH SXEOLF HE\ WKH VXF
DJDLQ YHUJLQJ RQ FULVLV WKLV WLPH FRXSOHG ZLWK DQ |
HFRQRPLF GHFOLQH FRPSDUHG WR7KWDQFY DRG WKHPDQ\
&RQVHUYDWLYHV VWLOO ORVLQJ LWV PHPEHUVKLS HE\ v
MXVW DERXW KDOYHG LQ WHQ \HDUVT

$SSHQGL[ + LV TXLWH VLIJQLILFDQW DV LW VKRZV WKDW Wk

"HVW <RUNVKLUH GXULQJ WKH V EHFDXVH RI WZR SRLQW

&RQVHUYDWLYHY DYHUDJH VKDUH RI WKH YRWH VHHPV WR
WKH VHFRQG SRLQW LV WKDW /DERXUTV VKDUH RI WKH

(YDQV % 7D\ORYURP 6DLOVEXU\ WR ODMRU &RQWLQXLW\ DQG &KDC
SROLWDOE¥KHVWHU ODQFKHVWHU 8QLYHUVLW\ 3UHVV S

,ELG S

5DPVGHQ - $Q DSSHWLWH IRU 3RZHU $ +LVWRU\ RI WKH &RQVHUYDW
/IRQGRQ +DUSHU&ROOOLQV3XEOLVKHUV S
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&RQVHUYDWLYHV VKDUH Rl WKH YRWH UHPDLQV VLPLODU W
HOHFWLRQV UHVXOWLQJ LQ WKH &RQVHUYDWLYHV ZLQQLC
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/IREDO (OHEFEWLRQ 5HVXOWYV <RUNVKLUH

7KH ORFDO HOHFWLRQ UHVXOWV LQ <RUNVKLUH GXULQJ
VXFFHVVIXO DQG GRLQJ ZHOO WKURXJKRXW WKH UHJLRQ ¢
SDUW\ LQ WKH &RXQFLO ZLWK D WRWDO RI &RQVHUYDWL
RQ SDJH 7KH &RQVHUYDWLYHV ZHUH DOVR PDNLQJ JDLQ
WDNLQJ WKHVH JDLQV GLUHFWO\ I[URP /DERXU 7KLV LV VKF
WKH &RQVHUYDWLYH FDQGLGDWH ZRQ WKH FRQVWLWXHQF\
XQGHU WKH FRQWURO RI /DERXU LQ +RZHYHU WDEOH
WKH 6'3 ZHUH KDYLQJ + WKH\ ZHUH VSOLWWLQJ WKH YRWH
FRQVWLWXHQF\

, W LV LPSRUWDQW WR QRWH WKDW WKH 6'3 ZHUH WDNLQJ Y
FOHDUO\ VHHQ LQ WDEOH LQ %DLOGRQ ZKHUH /LE 6'3 Z
PDUJLQ RI MXVW SHU FHQW YHU\ FORVHO\ IROORZHG E\
SODFH 2YHUDOO WKH &RQVHUYDWLYHYV ZHUH SHUIRUPLQJ
VXFFHVVIXO + WKH\ DFKLHYHG ODUJH VKDUHV RI WKH YRWH
WDEOH LQ %LQJOH\ 5XUDO ZKHUH WKH\ DFKLHYHG St
WKH WRWDO YRWH LQ %LQJOH\ VKRZQ LQ WDEOH 2YHLU
VXFFHVVIXO LQ %YUDGIRUG EHFDXVH WYXKDUHRHLWKIEG YRWISI
M/DERXU ORVW LWV RYHUDOO FRQWURO DW %5%$')25" VLF .
FRXQFAKOYWFK LV IXUWKHU HYLGHQFH WKDW WKH &RQVHUYDW

7KH &RQVHUYDWLYHV ZHUH SHUIRUPLQJ ZHOO LQ &DOGHUG
DV VKRZQ LQ 5SDVWULFN WDEOH DQG 6NLUFRDW WDEOH
/ILE 6'3 DOOLDQFH ZHUH VSOLWWLQJ WKH YRWH DQG WKLYV
7KH /LE 6'3 ZHUH DOVR FKDOOHQJLQJ WKH &RQVHUYDWLYH\
&RQVHUYDWLYHV DKHDG E\ MXVW D VPDOO PDUJLQ RI SH
SUHVHQWHG VLPLODU WUHQGYVY LQ WKDW WKH /LE 6'3 DOOL
DOWHUQDWLYH WR /DERXU VKRZQ LQ WDEOH , QWDNH

5DO0OLQJV & 7 KRIADWXXK HOHPWLRQV +DQGERRN 7KH IRFDO (OHF
3O0\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S
*OHGKLOO 5 0D\ IDERXU GHOLXRWNGKLRINBRSWRPLQDQFH
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DOOLDQFH FKDOOHQJHG WKH &RQVHUYDWLYHV WRR DV VKR
ZKHUH WKH\ ZHUH MXVW SHU FHQW EHKLQG WKH &RQVHU

'RQFDVWHU ZDV ZLWKRXW D GRXEW D /DERXU VWURQJKROG
SHU FHOR\DIUH Rl WKH YRWH +RZHYHU WKH &RQVHUYDWLYH
DUHDV RI 'RQFDVWHU DV GHPRQVWUDWHG LQ WDEOHYV [
WKRXJK WKLV ZDV D /DERXU GRPLQDWHG DUHD WKH &RQVH
RQH SDUWLFXODU FRQVWLWXHQF\ DQG WKLV LV VKRZQ LQ
WKDW /DERXU RQO\ EHDW WKH &RQVHUYDWLYHV E\ SHU |
XOWLPDWHO\ VKRZLQJ &RQVHUYDWLYH VXFFHVV

&RQVHUYDWLYH VXFFHVV LV IXUWKHU ZLWQHVVHG LQ .LUNC
KLIJK DW p SHWDBHROWAIGRZQ WR ERXQGDU\ FKDQJHV PHDQL
VHDWYV ZHUH FRQWHVWHG 7KLV LV D JUHDW H[DPSOH RI VK
&RQVHUYDWLYHV ZHUH DV LW LV DQ HOHFWLRQ IRU WKH ZK
RI FRXQFLO VHDWY DV LV QRUPDOO\ WKH FDVH LQ ORFDO
WRWDO RI p DQBGDZ2HVUH WKH VHFRQG ODUJHVW SDUW\ $OWK
YRWH KDG GURSSHG WKH\ ZHUH VWLOO VWURQJ LQ FHUWD
%LUNE\ ZKHUH WKH\ DFKLHYHG SHU FHQW VKDUH RI WK
DQG %LUNHQVKDZ ZKHUH WKH &RQVHUYDWLYHV VHFXUHG
/ILE 6'3 DOOLDQFH VSOLWWLQJ WKH YRWH WRR

IHHGV ZDV ZRQ E\ /IDERXU ZKR VHFXUHG D PDMRULW\ LQ W}
DORWKHU LQVWDQFH ZKHUH ZH VHH &RQVHUYDWLYH VXFFH
KDV D ELJJHU SRSXORXV DQG LV D JUHDW LQGLFDWRU IRU
&RQVHUYDWLYHV Z2BH GWKLQHHBRNWHG ZLWK WKH KHDGOL(
VODVK /DERXWRHOWHDSRUW WKHQ H[SODLQV WKDW WKH &RQ
UHVXOW DV WKH\ KDG KXUW /DERXU DV LWV pRYHUDOO PDM

7KLV ZDV VHHQ LQ WKH LQGLYLGXDO FRQVWLWXHQF\ UHVXC
$LUHERURXJK DQG WDEOH &RRNULGJIJH ZKHUH WKH &RQ"
H[LVWLQJ VHDWV ZLWK JUHDW VXFFHVV )XUWKHUPRUH /DE

5DOOLQJV & 7TKRIEDWKIK HOHBWLRQV +DQGERRN 7KH IRFDO (OHF
30\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S

,ELG S

,ELG S

%ROWRQ ' 0D\ 7TRULHV RDWK KD BRX3IRMNWWOHD G

,ELG S
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EHFDXVH LW ZDV DOVR ORVLQJ VHDWYV WR WKH &RQVHUYDW
WDEOH *DUIRUWK 6ZLOOLQJWRQ ZKHUH WKH &RQVHU"®
VKDUH RI WKH YRWH ZLWK /DERXU WUDLOLQJ E\ SHU FH¢

2WKHU KHDGOLQHYVY IROORZHG VXFK DV p7R8RM®W LN SDWU
WRZDUG WKH )DONODQGV IDFWRU ZKLFK ZRXOG FDUU\ WKU
UHVXOWYV ZHUH YHU\ PXFK KHOSHG E\ WKH )DONODQGV 0U
QRW ZLVK WR GHQ\ WKDW WKH )DONODQGV ZHUH D IDFWRU
LW, QGHHG WKHUH ZHUH RWKHU IDFWRUV WKDW PD\ KDYH
&RQVHUYDWLYHV VXFK DV /I DERXUfV GLVXQLW\ DQG PHPRU
'LVFRQWHQW &RQVHUYDWLYH SROLF\ PD\ KDYH DOVR EHHQ
KRXVH RZQHUVKLS EXW WKLV ZLOO EH GLVFXVVHG LQ WKH

7KH HOHFWLRQV LQ /HHGV DOVR UHYHDOHG WKDW WKH 6'3
VWULGHYVY WR DFKLHYH HOHFWRUDO VXFFHVV 6'3 IDLOXUHYV
ZDQWHG WR EH WKH PDLQ SDUW\ RI RSSRVLWLRQ LQ /HHGV
ZLWK<WHENVKLUHHSRWUWLQJ WKDW pWKH 6RFLDO 'HPRFUL
$OOLDQFH IDLOHG WR PDNH D PDMRU EUHDNWKURXJKY

JLIXUH + 'LVDSSRLOWHG 6'3 FDQGLGDWHYV LQ /HHGV ORFELC

L
et !_i [
from left, Jack Ratcl|ffe "(Halton), Pat Burt
and Ernest Millett (Headingley). iy

‘Disappointed SDP candidates in Leeds
{Rothwell), Linda Schaffner {Beeston)

) - = - LEEE s

+DQQDP 3 0D\ 7RU\ MR\ DV SORWINMW UHP3IRN®SV YRWH

,ELG S
*OHGKLOO 5 0D\ IDERXU GHOLXRWNGKLRINBRSWRPLQDQFH
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+RZHYHU WKH UHVXOWYVY KDYH VKRZQ WKDW WKH /LE 6'3 DO
VHQVH WKDW WKH\ VSOLW WKH YRWH DQG ZHUH DQ DOWHU(
&RQVHUYDWLYHYV

2YHUDOO DIWHU DQDO\WVLQJ WKH UHVXOWYV LQ /HHGV WKH .
IRRWKROG WDNLQJ VWUWKDU$HRI PHKOWYRWH WKH ODUJHVW RI
SDUWLHYV :DNHILHOG LQ FRQWUDVW ZDV DQ DUHD WKDW VK
WHUPV RI WKH RYHUDOO VKDUH RI WKH YRWH 7KH &RQVHU
SHU FH@@WAHYHU LW VKRXOG EH QRWHG WKDW RYHUDOO W2
GRZQ SHU FHQW LQ FRPSDULVRQ WR MRKHH BB Y WKW D R |
KDG EHHQ ERXQGDU\ FKDQJHV LQ :DNHILHOG ZKLFK KDG VR
IRU WKH &RQVHUYDWLYHYV 7KHUH ZHUH VWLOO OLWWOH SR
VXFK DV :DNHILHOG 6RXWK ZKHUH WKH &RQVHUYDWLYHV WI
VKRZQ LQ WDEOH 7KLV ZDV DOVR HYLGHQW LQ :DNHILH
&RQVHUYDWLYHV ZHUH MXVW VK\ RI /IDERXUYfV UHVXOW E\

7KH ORFDO HOHFWLRQV UHYHDO WKDW DOWKRXJK WKH
FRXQFLOV LQ WKH VL[ DUHDV EHLQJ VWXGLHG WKH\ ZHUH \
PDMRULWLHY DQG ZHUH JDLQLQJ VHDWYV IURP /DERXU DV VI
TKURXJKRXW WKH VL[ DUHDV EHLQJ VWXGLHG LQ :HVW <RUI
&RQVHUYDWLYHYVY DUH VXFFHVVIXO :H DOVR VHH WKDW WKF
HOHFWRUDO EUHDNWKURXJKY EXW DUH VSOLWWLQJ WKH YF
+RZHYHU LW PXVW EH QRWHG WKDW WKH /LE 6'3 DOOLDQFF
&RQVHUYDWLYHY DQG /DERXU DQG WKLV LV VKRZQ LQ WKH
VHH WKH FRQWUDVWY EHWZHHQ %DUQVOH\ D PLQLQJ WRZC
SUHVHQFH DQG WKH UHVW RI :HVW <RUNVKLUH ZKLFK VKRZ

5DOOLQJV & 7 KRIADWXXK HOHPWLRQV +DQGERRN 7KH IRFDO (OHF
3O0\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S
,ELG S

,ELG S
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OHWURSROLWDQ %YRURXJK &RXQFLO (OHFWLRQ 5HV

$O00 UHVXOW JUDSKVY EHORZ XVH GDWD IURP WKH UHVXOWYV WDE
UHVXOWY RI HDFK FRQVWLWXHQF\ VHH DSSHQGL[ UHVXOWYV WDE
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$V VKRZQ LQ WKH DERYH FKDUWV WKH\ OD\HULQJ RI VXSSR!
/ILE 6'3 DOOLDQFH WDNLQJ TXLWH D KLJK SURSRUWLRQ LQ V
VSOLWWLQJ WKH YRWH ZKLFK OHWV WKH &RQVHUYDWLYHV
DOOLDQFH WKDW DUH FRPLQJ VHFRQG RU HYHQ ILUVW LQ V
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/IREDO (OHEFEWLRQ 5HVXOWYV <RUNVKLUH

7KH ORFDO HOHFWLRQV SURYHG WR EH D WULXPSK IRU '
QDWLRQDOLVW ZDYH IURP WKH )DONODQGYV :DU 7KH\ ZHUH
HFRQRP\ ZDV EHJLQQLQJ WR LPSURYH ,Q ODUFK M XV W
7KH 7LRHVSRUWHG WKDW XQHPSOR\PHQW LPSURYHG ZLWK W
EHORZ PWLOH VWLOO YHU\ KLJK LW ZDV LPSURYLQJ /DERX
WKH LQILJKWLQJ EHWZHHQ WKH OHIW DQG ULJKW RI WKH SI
UHODWLYHO\ XQSRSXODU HVSHFLDOO\ ZKHQ LW FDPH WR L
GLVDUPDPHQW ,Q -DKHXDWRSHAMEOLVKHG D KHDGOLQH ZKLFK V
H7KDWFKHU FODVKHV ZLWK )RRW RYHU $QGURBW ¥ KW BDBD
MXVW ZRQ WKH ZDU WR UHFDSWXUH WKH )DONODQGYV DQ\
JRLQJ WR JR LQ KHU IDYRXU HVSHFLDOO\ VLQFH VKH ZDV T
QDWLRQDOLVP DQG SDWULRWLVP 7KDWFKHU DQG WKH &RQ
ULJKWO\ RU ZURQJO\ WR VKRZ WKDW /DERXU ZHUH QRW D S
ZKDW WKH\ GLG

7KDWFKHU ZRXOG DWWDFN /DERXUYV PDQLIHVWR VWDWLQJ
&DELQHW OLQLVWHU KDG GHVFULEHG LWV PDQLIHVWR DV 3V
SHQQHG + DQG LW ZRXOG EH D VXLFRBERIXQKW H AR UHADMWWO
KHOSHG ZLWK KHDGOLQHV VXFK DV p/DERXTKBHNXVWRHGLVD
VKLIW WRZDUG WKH OHIW WKDW WKH SDUW\ WRRN DOVR GR
HOHFWRUDWH ZHUH VRPHZKDW IHG XS ZLWK WKH OHIW DQG
8QLRQV HVSHFLDOO\ DIWHU WKH :LQWHU RI 'LVFRQWHQW L
3ZLQWHU RI GLVFRQWHQW’  KDG GHVWUR\HG WKH QDWLRQTY\
DELOLW\ WR ZRUN ZL¥KK VBRH QWD [ERIQQY PDGH LV WKDW SXEC
WKH /DERXU SDUW\ ZDV DW D ORZ DQG LI 7TKDWFKHU FRXOC
ZRXOG RQO\ VROLGLI\ WKH SXEOLFYV QHJDWLYH SHUFHSWL
LPSURYLQJ KHU SRVLWLRQ

"HVWODNH 0 ODUFK -REOHWW TAIPSHW EHORZS ® $UFKLYH

7LPHV UHSRUWHU -DQXDU\ 7KDWFKHU FODVKHV ZLWK )RRW R
SURSRWVIKGV7LPHV 'LIJLWBO $UFKLYH

JLVKHU - 0D\ 7KDWFKHU XU\ RYRIWNNDKELRMU SR V(WUDEY SODQ

JELG S

+HDOH\ ' 7KH 7LPH RI OARQERQ 3HQJXLQ S



-RVHSK +D]JHOO 8 "RUG &RXQW

7KH ORFDO HOHFWLRQV LQ FDUU\ RQ IURP WKH VXFEHV\
WDNH D FRQVWLWXHQF\ IURP /DERXU LQ %DUQVOH\ ZKLFK
VKRZQ LQ WDEOH 3HQLVWRQH (DVW &RQVHUYDWLYH V)
ZLWK JDLQV VKRZQ LQ WDEOH DQG ZKHUH WKH\ JDL
DQG D VHDW IURP /DERXU 2YHUDOO WKH &RQVHUYDWLYHV
%UDGIRUG

ORYLQJ RQ WR &4DOGHUGDOH ZH VHH WKH &RQVHUYDWLYHYV
WDEOH 7KH\ SHUIRUP ZHOO LQ 6NLUFRDW WDEOH

RI WKH YRWH 7KH &RQVHUYDWLYHY DUH DOVR HIIHFWLYH L
GHPRQVWUDWHG LQ +LSSHUKROPH /LIJIKWFOLIIH WDEOH
YRWH &RQVHUYDWLYH VXFFHVV LQ &DOGHUGDOH LV QRW WM
FRXQFLOORUV WKH\ HOHFWHG EXW E\ WKHLU VKDUH RI WKI|
SHU FHQWKH ODUJHVW VKDUH RI WKH SRSXODU YRWH 8SRQ
VXUURXQGLQJ WKH &4DOGHUGDOH ORFDO HOHFWLRQ ZH VHI
ZD\ VSOLW EHWZHHQ WKH &RQVHUYDWLYHV /DERXU DQG W|
KRZ PDQ\ FRXQFLOORUYVY ZHUH HOHFWHG * p DQG ¢

JXUWKHUPRUH WKH &RQVHUYDWLYHV SHUIRUP ZHOO LQ FH
VKRZQ LQ WDEOH SLFKPRQG ZKHUH WKH &RQVHUYDWLY
IDERXU £+ WUDLOLQJ E\ D VPDOO PDUJLQ RI SHU FHQW RL
&RQVHUYDWLYHYV GR VODFN KHUH RYHJDWIOH WRWDQJYIRW H S
PXVW EH QRWHG WKDW WKHUH DUH VRPH VWURQJ SRFNHWYV
VKRZQ LQ WDEOH ZKHUH WKH &4RQVHUYDWLYHYV WDNH

ORUHRYHU .LUNOHHV OLNH &DOGHUGDOH VKRZV D WKUHH
DSSDUHQW LQ WDEOHYV DQG ZKLFK DOO VKRZ DU
RI WKH YRWH EHWZHHQ WKH &RQVHUYDWLYHV /DERXU DQG
VWDWLVWLFVY DOVR VKRZ WKH &RQVHUYDWLYHV JDLQLQJ IU

+RZHYHU WKLV LV OLNHO\ GRZQ WR WKH VSOLW LQ WK
FRPSOHWHO\ UXOH RXW &RQVHUYDWLYH QDWLRQDO VXFFH\
ORYLQJ RQWR /HHGV ZH ZLWQHVV WKH &RQVHUYDWLYHV PD

5DOOLQJV & 7 KRIADWXX HOHPWLRQV +DQGERRN 7KH /IRFDO (OHF
3O0\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S
,ELG S

,ELG S
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FRQVWLWXHQFLHYV 7KLV LV VKRZQ LQ WDEOHYV DQG
WKH YRWH LQ WKHVH DUHDV )RU LQVWDQFH WKH /LE 6'3 D
RI WKH YRWH LQ ORUOH\ 1IRUWK ZKHUH /DERXU ZHUH EHKLQ
SHU FHQW I LW KDG QRW EHHQ IRU WKH VSOLW LQ WKH RS
IDERXU ZLQ

)LQDOO\ :DNHILHOG LV DQ LQWHUHVWLQJ DUHD LQ WKLV H
PDNLQJ D JDLQ LQ :DNHILHOG 5XUDO WDEOH 7KLV ZDV
YRWH KDG EHHQ VSOLW LQWR /DERXU DQG 7UXH /DERXU UH
DOVR VHH WKH /LE 6'3 DOOLDQFH WDNLQJ VRPH RI WKH VKD
DOVR PDNH D JDLQ LQ &URIWRQ $FNZRUWK WDEOH ZH
+RZHYHU LW PXVW EH QRWHG WKDW /DERXU RQO\ ORVW Wt

2YHUDOO WKH ORFDO HOHFWLRQV LQ VKRZ XV WKDW W|
WKHLU FXUUHQW FRQVWLWXHQFLHY ZHOO DQG WKDW WKH
KHOSHG ZLWK WKLV W DOVR DOORZHG WKH &RQVHUYDWLY
FRQVWLWXHQFLHY ZKHUH WKH\ PLIKW QRW KDYH QRUPDOO!
WKDW WKH ORFDO HOHFWLRQ UHVXOWYV LQ EHIJLQ WR SLU
GLYLGH SHUFHSWLRQ UHODWLQJ WR &4RQVHUYDWLYH VXFFI
LV IDOVH DQG LW RQO\ UHDOO\ FRPHVY GRZQ WR PLQLQJ WF
ZKHUH WKH &RQVHUYDWLYHV DFRIQHGrHG DU GHOUHR HEWYH V
RQO\ UHFHLYHG p %8MWK DHUHWHILQLQJ WRZQV DQG FRPSDUF
/IHHGV ZKLFK KDV PRUH GLYHUVH HFRQRPLHV DQG LV QRW
VHH WKH &RQVHUYDWLYHYV DUH VXFFHVWKOUHD RKMWKH QR W

,ELG S
,ELG S
,ELG S
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OHWURSROLWDQ %YRURXJK &RXQFLO (OHFWLRQ 5HV

$00 UHVXOW JUDSKVY EHORZ XVH GDWD IURP WKH UHVXOWYV WDE
UHVXOWY RI HDFK FRQVWLWXHQF\ VHH DSSHQGL[ UHVXOWYV WDE
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7KH ORFDO HOHFWLRQV VKRZ WKH &¢RQVHUYDWLYHV ZHL

FRQVWLWXHQFLHYVY 7KH /LE 6'3 DOOLDQFH DUH VKRZQ WR E
7KH YLVXDOLVDWLRQ DOVR VKRZV WKH GLIITHUHQFHV EHWZ}
RI :HVW <RUNVKLUH YRWLQJ EHKDYLRXU
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/KH *HOQHUDO (OHFWLRQ

YROORZLQJ RQ IURP WKH ORFDO HOHFWLRQV LQ 0D\ LW
JHQHUDO HOHFWLRQ LQ -XQH 7KH VXFFHVV LQ WKH ORF
XQGHUSLQ WKH VWUHQJWK LQ SDUOLDPHQWDU\ FRQVWLWX|
HOHFWLRQ VDZ WKH &RQVHUYDWLYHV ZRQNQVIQLUUHQ 3R \OW Q G \
UHSRUWLQJ ZLWK WKH KHDGOLQH P7KDWFKHU JHWV VHFRQ
ZDYHYKLV LV VKRZQ LQ WKH 3DUOLDPHQWDU\ UHVXOWV ZK

VHDWV /DERXU WKH /LE 6'3 DOOLDQFH DQG RWKHU
VHDWVMKH PDJQLWXGH Rl WKH ODQGVOLGH FDQ EH VHHQ LQ

JLIXUH 6WDWLVWLEDO PDS RI WKH ZKROH 8. VKRZLQJ ZK

FROVWLWXHQF\ LQ

JLVKHU - +DQQDP 3 -XQH 7TKDWFKHU JHWV VHFRQG WHUP
ZDYKRUNVKLUB 3RVW
,ELG S
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7KH &RQVHUYDWLYHV DUH WDNLQJ FRQVWLWXHQFLHV XS D
MXVW ZLQQLQJ LQ WKH 6RXWK EXW WKH\ DUH ZLQQLQJ LQ
VRPH XQVXVSHFWLQJ <RUNVKLUH FRQVWLWXHQFLHYV

7KH FRUUHODWLRQ EHWZHHQ WKH ORFDO HOHFWLRQ UHVXC
YLWDO LQ XQGHUSLQQLQJ WKH VXFFHVV Rl WKH &RQVHUYD'
&RQVHUYDWLYHV ZHUH VXFFHVVIXO LQ WKH ORFDO HOHFWL
DV VKRZQ E\ WKH EUHDNGRZQ LQ VWDWLVWLFV DQG DQDO\
FKDSWHU 7KH &RQVHUYDWLYHV UHFHLYHG WKH ODUJHVW \
<RUNVKLUH DQG +XPEHUVLGH LQ WKH JHQHUDO HOHEWLRQ
u YRWHV /DERXU DQG WKH $OOLD@FH ZLWK
<RUNVKLUH DQG +XRRHWMWWIKEHHIERWWHG ZLWK WKH KHDGOL
JHWV D EOXHZUWKVHHJIDUGY WR WKH VXFEFHVV Rl WKH &RQV
7KH UHSRUW ZHQW RQWR VWDWH

<25.6+,5( VLF ZHQW 7RU\ LQ D ELJ ZD\ DV KDUG KLW LQGXV
&RQVHUYDWLYH DQG VHQW /DERXU 03V LQWR WKH ZLOGHUQ!
VHQVDWLRQDO &RQVHUYDWLYH YLFWRULHVY ZHUH VFRUHG D
YRWH WRRN LWV WROO

7KLV GLUHFWO\ FRUUHVSRQGYV ZLWK WKH VXFFHVV WKH &R
HOHFWLRQV LQ 0D\

J)LQDOO\ /DERXU ORVW NH\ VHBEWUVN DK L RBIQSMRNRWHH G7 K § UMK IH
GLUHFW FRUUHODWLRQ EHWZHHQ 3DUOLDPHQWDU\ FRQVWL
UHVXOWV %RE &U\HU ORVW KLV VHDW LQ .HLJKOH\ DQG WK
ORFDO FRXQFLO HOHFWLRQ WKH &RQVNUDDW LYHW KB 2 RWit
%UDGIRUG ZKLFK LV ZKHUH %RE &U\HUYV VHDW ZDV VLWXD
VPDOO PDUJLQ HLWKHU WKH &RQVHUYDWLYH FDPH RXW ZL
RXW ZLWK 7K FRUUHODWLRQ LV IXUWKHU VKRZQ LQ /HHG

+RXVH RI &RPPRQV 3XEOLF ,QIRUPDWDR®Y 2KHHW 1R SAHFHUDO (OHFVW
5HVXOWYV -X®H

6KHDULQJ -XQH TKDWFKHU JHWV VHFRQG WHUP %LJ QDPF
<RUNVKLUIB 3RVW

,ELG S

5DOOLQJV & 7 KRIADWXX HOHPWLRQV +DQGERRN 7KH /IRFDO (OHF
3O0\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S

<RUNVKLUH 3RVW 5HSRUWHU -XQH (OHFWLRQ 7KH 5HVXO\

<RUNVKLUS 3RVW
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5HHV KHOG WKH QHZ ORUOH\ DQG /HHGYV 6RXWKHFRQVWLWXt
VSHFLILF FRUUHODWLRQ LV VHHQ LQ WDEOH ZKLFK VKR
ORUOH\ 1IRUWK FRQVWLWXHQF\ LQ WKH ORFDO HOHFWLRQV
ERXQGDU\ FKDQJHV ZHUH LQVWUXPHQWDO LQ VRPH RI WKH"

JLIXUH + %RE &U\HU SLEFWXUHG ULJKW ORVHV KLV .HLJK

af.

COMFORT IN DEFEAT: Mr. Bob Cryer, who lost Kelghley

7KH /DERXU 3DUW\TV RZQ LQILIJKWLQJ DQG JHQHUDO GLVDU
HLWKHU )RU H[DPSOH WKH &RQVHUYDWLYHYV ZHUH VXFFHYV
VHDW = %UDGIRUG 1RUWK EHFDXVHKRUMKOMWHBBEYWHGEIKW
ZLWK WKH KHDGOLQH p7RU\ ZLQKHDBERXPV S\DSOLWWRD® 1 Q
ZLWKLQ <RUNVKLUH ORVW WKHP D pVHDW WKDW VKRXOG KL
GHVHOHFWLQJ WKH LQFXPEHQW DQG VHOHFWLQJ VRPHRQH

6KHDULQJ ' -XQH 7TKDWFKHU JHWV VHFRQG WHUP %LJ QDPF
<RUNVKLUI 3RVW

,ELG S

,ELG S
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7KH IRUPHU 03 %HQ )RUG VWRRG DJDLQVW WKH QHZ RIILFLI
VSOLWWLQJ WKH YRWH DQG XOWLPDWHO\ OHWWLQJ WKH &
<RUNVKLUHHIRVYVWHG WKDW KH OU *HRIIUH\ /DZOHU pLV W]
WKH VHDW VLQFH 6LU :LOOLDP 7D\ORU UHWDLQHKXL VYW DV D
ZDV D ORFDO LVVXH LQ D SDUOLDPHQWDU\ FRQVWLWXHQF\
RI' D VHDW = VKRZLQJ WKDW ORFDO LVVXHV FDQ KDYH DQ LI

)LQDOO\ LW LV LPSRUWDQW WR XQGHUVWDQG WKH /LE 6'3

WKH SRSXODU YRWH LQ <RUNVKLUH DFKLHYLQY D YRWH
VKDUH RI WKH YRWH LQ <RUNVKLUH 7KLV LV DJDLQ VKRZQ
DFKLHYHG p YRWHY FRPSDUHG WRXYMERXBHW FHQW

EHKLQG 2YHUDOO WKH QXPEHU RI VHDWV WKH /LE 6'3 DOO
FRPSDUHG WR /DERKKHIMXHWWLRQ EHJV ZK\ GRHV WKLV QRW
VHDWV" /W LV VLPSOH )373 GLVFULPLQDWHY DJDLQVW WKL
LV VHW XS WR HPSRZHU WKH SDUW\ WKDW FRPHV ILUVW 7K
&RQVHUYDWLYHYV GLG VR ZHOO LQ WKH V DQG WKDW ZD\
LWVHOI 7KLV LV HFKRHG E\ -RKQ &XUWLFH D SROLWLFDO \
uD WHQGHQF\ WR UHZDUG ZKLFKHYHU SDUW\ FRPHV ILUVW .
OHDG RI WKH ILUVW SDUW\ RYHU WKH VHFRQG SDUW\ LQ Wk
HIDJJHUDWHG UHIOHFWLRQ RI LWV OH/IXG WRI RUKH MRXHD WRIS D
WKLV KDV RQ WKH WKLUG SDUW\ LV VLIJQLILFDQW 7KLV UH\
YRWHV IURP WKH VHFRQG ZKLFK UHVXOWY LQ DQ RYHU HI[D
FRPHV ILUVW

S8OWLPDWHO\ LW LV FOHDU IURP WKH DQDO\VLV WKDW ORF
LPSRUWDQW LQ XQGHUSLQQLQJ WKH *HQHUDO (OHFWLRQ V!
VWDWLVWLFV DQG UHVXOWV LQ %UDGIRUG DQG /HHGV 7KH
DVSHFWV VXFK DV WKH YRWLQJ VIVWHP LWVHOI ZKLFK KD
IDFWRU

,ELG S

+RXVH RI &RPPRQV 3XEOLF ,QIRUPDWDR®Y 2KHHW 1R SAHFHUDO (OHFVW
5HVXOWYV -X®H

,ELG S

,ELG S

&XUWLFH - 6R :KDW :HQW :URQJ ZLWK WKH (OHFWRUDO 6\VWHP
WKH '"HEDWH $ERXW (O3DRUOMRDPE GWDRUPSIIDLUV
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/IREDO (OHFWLRQV 5HVXOWYV <RUNVKLUH

7KH ORFDO HOHFWLRQ UHVXOWYV LQ QHHG WR EH H[SORI
IDFWRU LQ GHWHUPLQLQJ KRZ VXFFHVVIXO WKH &RQVHUYD)
DIWHU WKH PLQLQJ VWULNHYVY DQG DV WKH )DONODQGYV IDF'
WKDW WKHVH UHVXOWY DUH KHOSIXO DV WKH\ DUH GXULQJ
PHDQV WKDW LW VKRXOG VKHG VRPH OLJKW RQ WKH SRSXO

J)LUVWO\ %DUQVOH\ LV FOHDU FXW LQ WKH IDFW WKDW LW
7KH &RQVHUYDWLYHV RQO\ SXW XS D KDQGIXO RI FDQGLGD!
D u SHU FHKDNWH RI WKH YRWH 7KLV VHHPHG WR EH WKH
RI WKH FRXQW®RUNWKK WHKBRWW LQJ WKDW pE\ PLG QLJKW /I
FRQWURO RI VHYHQ DXWKRULWLHY DQG ZDV SLFNLQJ XS VH
'RQFDVWHU KDG DOVR UHMHFWHG WKH &RQVHUYDWLYHV + |
VKDUH LQ WKH YRWH +RZHYHU WKLV LV WR EH H[SHFWHG
'ROQFDVWHU WKURXJKRXW WKH VLV QRW DV VWURQJ DV |

+RZHYHU ORRNLQJ DW %YUDGIRUG &DOGHUGDOH DQG .LUNC
FRQVWLWXHQFLHYVY EHLQJ VWXGLHG WKH &RQVHUYDWLYHYV \

UHODWLYHO\ ZHOO 7KLV LV VKRZQ LQ WDEOHYV DQG
DQG LQ &DOGHUGDOH DQG ILQDOO\ DQG LQ
IHHGV ZLWK WDEOHYV DQG DOO WKUHH VKRZLQJ

UHPDLQLQJ UHODWLYHO\ VWURQJ :DNHILHOG DOVR VKRZV .
KROGLQJ WKHLU VDIH VHDWY ZHOO DV VKRZQ LQ WDEOH
&RQVHUYDWLYHV WRRN SHU FHQW RI WKH YRWH

7KH UHVXOWY DUH FHUWDLQO\ VWDUWLQJ WR VKRZ WKDW V
ORVH PRPHQWXP LQ <RUNVKLUH KRZHYHU WKH\ UHPDLQ D
ODUJHO\ GRZQ WR WKH /LE 6'3 DOOLDQFH VSOLWWLQJ WKH
DSSDUHQW LQ WDEOHYV DQG ZKLFK DOO VKRZ WK
VLIHDEOH VKDUH RI WKH YRWH 8OWLPDWHO\ LW LV FOHDU

5DOOLQJV & 7TKRIEDKK HOHBWLRQV +DQGERRN 7KH /IRFDO (OHF
9ROXPHO\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S

JLVKHU - 6DGOHU 5 0D\ IDERXYRUNVEHHEBLIRVSROO JDLQV

5DOOLQJV & 7 KRIADWXXK HOHPWLRQV +DQGERRN 7KH /IRFDO (OHF

9ROXPHO\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S
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&RQVHUYDWLYHYV UHPDLQ D SURPLQHQW IHDWXUH LQ E.
WR EH VORZLQJ RU VWRSSHG 7KH /DERXU SDUW\ LV VWLOO
‘HVW <RUNVKLUH +RZHYHU WKHUH DUH VWDUN FRQWUDVW

DQG VKRZQ WKURXJK WKH FRPSRVLWLRQ RI WKH %UI
SDJH VKRZV WKDW WKH &RQVHUYDWLYHV KDYH VLWWL
LQ + WDEOH E RQ S

OHWURSROLWDQ %YRURXJK &RXQFLO (OHFWLRQ 5HV

$00 UHVXOW JUDSKVY EHORZ XVH GDWD IURP WKH UHVXOWYV WDE
UHVXOWY RI HDFK FRQVWLWXHQF\ VHH DSSHQGL[ UHVXOWYV WDE
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7TKH FKDUWYV LQ WKH ORFDO HOHFWLRQV VKRZ WKDW WK

VSOLWWLQJ WKH YRWH LQ WKH RSSRVLWLRQ ZKLFK PDGH L

DIWHUPDWK RI WKH PLQHUVY VWULNH LQ %DUQVOH\ &RQVH
LQ %DUQVOH\ GXULQJ



-RVHSK +D]JHOO 8 "RUG &RXQW

/IREDO (OHEWLRQ 5HVXOWYV <R UN\

)LQDOO\ ZH PXVW H[SORUH WKH ORFDO HOHFWLRQ UHVXOW
RI KRZ LPSRUWDQW WKH ORFDO HOHFWLRQ UHVXOWY DUH L
HOHFWLRQ UHVXOWY ZLOO DOVR JLYH XV D ILQDO LGHD RI

SHUIRUPHG WKURXJKRXW WKH ZKROH GHFDGH W LV DOVR

JHQHUDO HOHFWLRQ \HDU ZKLFK PD\ PHDQ WKDW LW JHQH!
ZKLFK ZzDV D PLG WHUP ORFDO HOHFWLRQ

%DUQVOH\YY ORFDO HOHFWLRQ UHVXOWY DUH FRQVLVWHQ\
YLUWXDOO\ QR 4RQVHUYDWLYH SUHVHQFH LQ WKH DUHD Wt
+RZHYHU 3HQLVWRQH (DVW VHHPV WR EH D FRQVWLWXHQF
GR ZHOO 7KH &RQVHUYDWLYHV GR ZHOO WR GHIHQG LW LQ
TXUQRXW ZDV DOVR KLJK DW SHU FHQW VR LW LV D VXL
VXFFHVVIXO +RZHYHU WR VHH KRZ VWURQJ WKH &RQVHUY
QHHG WR FRPSDUH WKLV UHVXOW DJDLQVW WKH ORFDO
SDJH VKRZV WKDW WKH &RQVHUYDWLYHYV DFKLHYHG S
IDERXU DFKLHYHG SHU FHQW LQ :KDW LV LQWHUHVWL
VHHP WR KDYH D VWURQJ IRRWKROG LQFUHDVLQJ WKHLU V
WKH HOHFWLRQ /DERXU DOVR LQFUHDVHG WKHLUV WR

WKDW WKH /LE 6'3 DOOLDQFHY YRWH VHHPV WR GLPLQLVK K

JXUWKHUPRUH WKH &RQVHUYDWLYHV FRQWLQXH WR GR ZH
DQG 7KH &RQVHUYDWLYHY DOVR VHHP V
EDFN LQ %UDGIRUG FRPSDUHG WR WKHLU UHVXOW ZKHI
VKRZQ LQ WDEOH F &DOGHUGDOH UHYHDOV \HW PRUH FRQ
&RQVHUYDWLYHY DUH GRLQJ ZHOO KRZHYHU UHYHDOV WK
VSOLWWLQJ WKH YRWH ZKLFK LV FOHDU LQ WDEOHYV

'ROQFDVWHU LV DQ DUHD WKDW WKH &RQVHUYDWLYH GR QRYV
M SHU FRROWMWKH YRWH 7KH\ GR KRZHYHU GHIHQG WKHLL
WDEOHYV DQG +RZHYHU LW PXVW EH QRWHG WK

5DOOLQJV & 7 KRIADWXXK HOHPWLRQV +DQGERRN 7KH /IRFDO (OHF
9ROXPHO\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S
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ZH VHH D VLIJQLILFDQW VSOLW LQ WKH RSSRVLWLRQ YR
KXQJ RQ WR WKH FRQVWLWXHQF\ E\ YRWHYV

ORUHRYHU ZH VWDUW WR VHH WKH H[WHQW WR ZKLFK WKH
DQ LPSDFW RQ ORFDO HOHFWLRQ UHVXOWV WRZDUG WKH E
HOHFWLRQ LQ .LUNOHHV LV WKH SHUVRQLILFDWLRQ RI WKL
.LUNOHHV WKDW DUH ZRQ E\ WKH &RQVHUYDWLYHV EXW DU|
EHFDXVH Rl WKLV VSOLW WKDW WKH\ DUH QRW EHLQJ ZRQ
UHVXOWYV EHFDXVH WXUQRXW ZDV RYHU SHU FHQW LQ PR
PHDQLQJ WKDW DUJXDEO\ WKLV PDNHV IRU D EHWWHU UHS
HYLGHQFH LV VKRZQ LQ WDEOH DQG

7KH &RQVHUYDWLYHV LQ /HHGY DUH VHHQ WR ORVH PRPHQ\
FRXQFLO IDOOV WR &RQVHUYDWLYHV WDEOH F FRPSDUI
LOQFUHDVH WKHLU VKDUH RI WKH YRWH IURP ¢ SHUFHQW

VKRZLQJ WKDW WKH\ VWLOO KDYH D VWURQJ IRRWKROG L
DOOLDQFH DOVR EHJLQ WR WDNH YRWHYV DZD\ IURP WKH &R
RU WZR FRQVWLWXHQFLHV RIl WKH &RQVHUYDWLYHV DV VK
)LQDOO\ :DNHILHOG VKRZV XV WKDW WKH &RQVHUYDWLYHV

6RXWK WDEOH DFTXLULQJ SHU FHQW RI WKH YRWH
VXSSRUW LQ :DNHILHOG IDOOV IURP p SHU FHQW LQ V
7KH ORFDO HOHFWLRQV VKRZ XV WKDW WKHUH LV VWLO

‘HVW <RUNVKLUH 7KLV VXFFHVV LV XQOLNHO\ WR EH XQGH
EHLQJ WKH SRSXODU FKRLFH +RZHYHU WKH &RQVHUYDWLY
VXVWDLQHG WKURXJK WKH FRQWLQXHG VSOLW LQ WKH RSS
.LUNOHHYV

5DOOLQJV & 7 KRIADWXXK HOHPWLRQV +DQGERRN 7KH /IRFDO (OHF
9ROXPHO\PRXWK 7KH /RFDO (OHFWLRQV &HQWUH S
,ELG S
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OHWURSROLWDQ %YRURXJK &RXQFLO (OHFWLRQ 5HV

$O00 UHVXOW JUDSKVY EHORZ XVH GDWD IURP WKH UHVXOWYV WDE

UHVXOWY RI HDFK FRQVWLWXHQF\
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$ EULHI FRPSDULVLRQ RI WKH ORFDO HOHFW
DOG LO %DUQVOH\ DQG /HHGYV

7KH UHVXOWY LQ %DUQVOH\ VKRZ WKDW IURP WR W K
ORVH VLIQLILFDQW VXSSRUW LQ WKH DIWHUPDWK RI WKH P
ZH VHH QR &4RQVHUYDWLYH SUHVHQFH ZKHQ FRPSDUHG WR
ZDV QR /LE 6'3 FDQGLGDWH DQG WKH QRERG\ VWRRG DV D F
&RQVHUYDWLYHV $QRWKHU GLIITHUHQFH ZH VHH LV WKDW W
WR IDGH DZD\ E\ DV FRPSDUHG ZLWK WKH ORFDO HOI
ZH VWLOO VHH WKDW WKH\ KDYH VXSSRUW DQG WKH\ VWLO:!

7TKH UHVXOWY DOVR VKRZ WKDW WKH &RQVHUYDWLYHV UHP
$OWKRXJIK FRPSDUHG WR WKH WDEOHV VKRZ WKDW
6ZLOOLQIWRQ WKH &RQVHUYDWLYHVY GR ORVH VXSSRUW D
PDUN WKDW WKH\ KDG SUHYLRXV EHHQ DERYH 7KLV H[DPSC
WKH &RQVHUYDWLYHYVY VKDUH RI WKH YRWH EXW QRW VR P)
IDERXU VKDUH 7KH 63' KDG DQ LPSDFW LQ WKH DUHD EHFD
IHOO /DERXUYfV VXSSRUW JUHZ +RZHYHU RQ LWV RZQ WKL
LQ /DERXU VXSSRUW 7KLV H[DPSOH FOHDUO\ VKRZV XV WKI
WR VRPH H[WHQW LQ DV E\ WKHUH VKDUH RI WKH YR
GRHV WKHLU YRWH LQ UHDO WHUPV 7KH UHVXOWY DOVR V¥
VWURQJ &RQVHUYDWLYH SUHVHQFH ZKLFK VHHPV WR EH XQ
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<RUNVKLUH /REDO (OHFWLRQ 5HYXOWYV V

‘HVW <RUNVKLUH SROLWLFV DW WKH ORFDO OHYHO LQ WKH
IURP WKH ORFDO HOHFWLRQV LV FHUWDLQO\ UHYHDOLQJ 7
WKH ORFDO HOHFWLRQV LQ DQG TKURXJK G
WKDW WKH &RQVHUYDWLYHYV ZHUH FOHDUO\ VXFFHVVIXO LQ
PLQLQJ WRZQV H[DJJHUDWH /DERXUYV VXFFHVV LQ WKH 1RL
HIDPLQDWLRQ RI WKH UHVXOWYV LQ %DUQVOH\ DQG '"RQFDVYV

W LV DOVR LPSRUWDQW WR EULHIO\ H{SORUH WKH LGHDOV
LPSDFW RQ <RUNVKLUH GXULQJ WKH SHULRG 2Q WKH VXUII
VXJIHVW WKDW 7KDWFKHULVP PD\ KDYH EHHQ UHODWLYHO\
LW ZDV ZLQQLQJ B6WHSKHQ (GJHOO DQG 9LF 'XNH GHILQHG
HFRQRPLF WKHRU\ Rl .H\QHVLDQ GHPDQG PDQDJHPHQW DQC
RI VWDWH LQWHUYHQWLRQLVP >DQG@ WKDW 7KDWFKHULVP
HQKDQFHG UROH IRU WKH P D URHKHN &RQMHAR YR WILF I MW DW H
EHHQ WR HQODUJH LWV EDVH Rl &RQVHUYDWLYH VXSSRUW
HLGHQWLI\LQJ SURVSHULW\ DQG DOO IRUPV RI SURSHUW\ R.
YRWLQ@XH RZQHUVKLS Rl SURSHUW\ ZDV WLHG WR 7KDWFKH
WKDW 7KDWFKHU SXVKHG IRUZDUG TXLWH VLJQLILFDQWO\ L
ZDV SRSXODU ZLWKLQ <RUNVKLUH DV ZDV QRWHG E\ 'DYLG

+RZHYHU PRVW KLVWRULDQV WHQG WR DUJXH WKDW 7KDWI
ZLWK WKH HOHFWRUDWH DQG LW LV GLIILFXOW GLVDJUHH Z

DUIJXHG WKDW pWKH 7KDWFKHULWH SROLWLFDO SURJUD
IDU OHVV SRSXODU RXWVLGH 3DUOLDPHQW 3XEOLF VXSSRL
SROLF\ WR UHIRUP WUDGH XQLRQV SOXV FHUWDLQ IRUPV R
KRXVH VDOHV DW GLVFRKQWHGPPWWHRHERH WKH FDVH LQ :HVYV
DV WKH VDOH RI FRXQFLO KRXVHV ZDV SRSXODU EXW RWKH
FXWV WR ZHOIDUH ZHUH QRW 3HWHU 5LGGHOO D %ULWLVK
ZRXOG DUJXH WKDW 7KDWFKHULVP KDG pQRW JHQHUDWHG |

(GJHOO 6 "XNH 9 $ OHDVXUH Rl 7TKDWFKHULVP D 6RFLRORJ\
+DUSHU&ROOLQVS$FDGHPLF S

*DPEOH $ 7KH )UHH (FRQRP\ DQG 7KH 6WURQJ 6WDWH 7KH 3ROLWLF
IRQGRQ ODFPLOODQ S

(GJHOO 6 'XNH 9 $ OHDVXUH Rl 7KDWFKHULVP D 6RFLRORJ\
+DUSHU&ROOLQVS$SFDGHPLF S
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&RQVHUYDWLYHVY VKDUH RI WKH YRWH IHOO E\ WZR SHUFH
FRPSDUHG ZLWK WKRMW RIV HAKRHG LQ WKH JHQHUDO HOHF\
RQ LQ WKH FKDSWHU ZKLFK SRLQWYV WRZDUGYV 7KDWFKHULYV
<RUNVKLUH 7KH DYHUDJH VKDUH IDOOV VOLJKWO\ \HW WHK
VHDWYV LQ WKH DUHD 7KH &RQVHUYDWLYHV KDG FRKHVLRQ
FRPSDUHG WR /DERXU DQG WKLV KHOSHG WKHP HOHFWRUD
WR EH SRSXODU RQ WKH VXUIDFH 5REHUW 6NLGHOVN\ SXW
SXUSRVH DQG VXFFHVV WDNH SUHFHGHQFH RYHU SROLF\ D(
WKDW LV WKH OHVVRQ RI OUV 7KDWFKHUfVY DQG 7KIDWFKHU I
VXJIJHVWY WKDW 7KDWFKHULVP RQO\ DSSHDUHG WR EH SRS
ZHUH HOHFWRUDOO\ GRPLQDQW RYHU /DERXU LQ WKH JHQH

7KH SROLFLHV RI 7TKDWFKHULVP DOVR DS $HDWHGE KWE&RREHDOQ
SWWLWXGHV KRUNG\WKDW UHPDUNDEO\ ODUJH PDMRULWLHYV
PDQ\ RI WKH SROLF\ VKLIWV LQ ZHOIDUH DQG VRFLDO SROL
JRYHUQPH®RMHRUHQFHY WR 7TKDWFKHULWH SROLF\ EHLQJ XQ:
WKH PXVLF DW WKH WLPH 5HIHUHQFHV RI 7KDWFKHULWH S|
HKH )LODORXMDIVHG LQ ODUFK ZKHUH LW FDQ EH VXJJH\
UHIHUHQFHVY WR (QJODQG DQG WKH GHDWK RI WKH pSRVW Z
LQ %ULWDLQ XQGHU 7KDWFKHU W ZRXOG DSSHDU WKDW 71
VLIQLILFDQWO\ SRVLWLYH LPSDFW RQ <RUNVKLUH DV VKRZ
7KH RQO\ QRWDEOH SROLF\ WKDW FDQ EH GHVFULEHG DV S
WR EX\ WKH FRXQFLO KRXVHV

&RQVHUYDWLVP WKURXJKRXW WKH V KDV D VWURQJ IRRYV
LPSRUWDQWO\ UHPDLQV D SURPLQHQW IHDWXUH WKURXJKI
&RQVHUYDWLYHYV ZHUH VXFFHVVIXO DQG WKDW YLFWRU\ LQ
VXSSRUW LQ WKH SDUOLDPHQWDU\ FRQVWLWXHQFLHV 7KL\
JHQHUDO HOHFWLRQ UHVXOWYV LQ DV WKHUH ZHUH FRUL
DQG QDWLRQDO UHVXOWY LQ ERWK %UDGIRUG DQG /HHGYV

5LGGHOO I KH 7KDWFKHU *RMHIUQPHIDWWLQ 5REHUWVRQ S

6NLGHOVN\ FKDWFKHRIQGPRQ &KDWWR :LQGXV S

*DPEOH $ 7KH )UHH (FRQRP\ DQG 7KH 6WURQJ 6WDWH 7KH 3ROLWLF
IRQGRQ ODFPLOODQ S
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7KH UHVXOWYV IRU IRXU HOHFWLRQV DOORZ XV WR VHH WUH
EHJLQV WR ORVH PRPHQWXP DIWHU EXW UHPDLQV FRQV
WKURXJK WKH FRPSRVLWLRQ RI %UDGIRUG FRXQFLO DQG /

V $SSHQGL[( UHYHDOV WKDW WKH &RQVHUYDWLYHV KD
KDG IDOOHQ WR + ZKLFK ZDV VWLOO VKRZLQJ WKHUH ZDV
6LPLODUO\ LQ /HHGV FRXQFLO WKH &RQVHUYDWLYHV ORV|

DV UHYHDOHG LQ DSSHQGL[ ( +RZHYHU WKH\ VWLOO V

$SSHQGLJ (

Z &KZ Khge /> KE”* Zs d/s *~ d*

X0

d/\

EhD Z K& *

-
2

$SSHQGLJ (

> AN KhE /> KEM Zs d/s ~ d~n

d/\
[}

EhD Z K& *

i661 i660 i666

7KH &RQVHUYDWLYHV GR KDYH D VWURQJ IRRWKROG LQ <RI
&HUWDLQO\ WKLV LV GRZQ WR WKHLU VXFFHVV LQ DQG
VSOLWV ZLWKLQ WKH /DERXU 3DUW\ DQG ULGLQJ D ZDYH RI
)DONODQGYV :DU 7KLV FKDSWHU KDV DQVZHUHG RQH RI WKF
SRVHG LQ WKH EHJLQQLQJ RI WKH WKHVLV ZKLFK LV DVNLQ
ZDV pD ULVHY LQ &RQVHUYDWLVP LQ <RUNVKLUH ([DPLQLQ.
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LV D VSLNH LQ &RQVHUYDWLYH VXSSRUW LQ WKH DQG

RI WKH )DONODQGY DQG WKH FKDRV ZLWKLQ WKH /DERXU 3|
&RQVHUYDWLYHV VHHP WR EH FRQVLVWHQW LQ WKHLU VKD
VKRZQ LQ $SSHQGL[ ( 7KH RYHUDOO WUHQG LQ WKH YRWH
&RXQFLOYJV VKRZV XV WKDW WKH VSOLW LQ WKH RSSRVLWL
XQGHUVWDQGLQJ ZK\ WKH &RQVHUYDWLYHV GLG VR ZHOO L
WKURXJKRXW WKH GHFDGH 7KH VSOLW LQ WKH YRWH KLQG

$SSHQGLJ (

s z2' "N, Z K& d, sKd dt E d,
Ny tX zKZ<M,[Z Khe />~ [E d,/™ “dh z

mlve> m>] 1N W/v mKEZ E

d8X0
00X0
8TX0

TOoX1T
TiXo
T6X0
TiXo
TiXT
T1X0

IR
I 0 X0
i
iXT
I XO
i X710
i
I X0i
i X0
I XO0T
T Xi

iool i6oi i6o0 ioo0

7KLV LV IXUWKHU VXSSRUWHG E\ UHVXOWV VKRZQ LQ D JRY
IURP W R WKH &RQVHUYDWLYH VKDUH LQ WKH YRWH L
<RUNVKLUH UHJLRQ IHOO7ELV ZDYHRRPISQWKG ZLWK /DERXU\
ZKLFK IHOO E\ D VWDJJHUIF@®XBOHGSHAL WHQIWH L Q SbiKHDRHQW |
LQ WKH /LE 6'3 DOOLDQFHY VKDUH RI WKH YRWH 7KLV FOHL
DOORZHG &RQVHUYDWLYH VXFFHVV WR FRQWLQXH LQ :HVW
VWDWLVWLFV VKRZ WKDW WKHUH ZDV QR PULVHY LQ &RQVH
LQ SRSXODULW\ 7KH IDEFW WKDW WKHUH LV QR MULVHY LQ &
WKHLU VXSSRUW LQ WKH JHQHUDO HOHFWLRQV 7KH &RQVH
XQGHUO\LQJ SUHVHQFH DQG &RQVHUYDWLYH VXSSRUW FDQ
ZKHUH WKHLU SUHVHQFH ZDV VLPLODU WR WKDW Rl WKH

+RXVH RI &RPPRQV 3XEOLF ,QIRUPDWDR® \2KHHFW 1R SHIHUDO (OHFEW
5HVXOWYV -X®H

,ELG S

,ELG S
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WKDW WKH &RQVHUYDWLYHYV ZHUH QRW VXFFHVVIXO LQ <RL
DGYDQWDJH RI /IDERXU ZKLOH LW ZDV LQ GLVDUUD\
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&KDSWHU 7KUHH + 6WULNHY HYHOWY DQG |

7KLV FKDSWHU ZLOO EULHIO\ FRYHU VRPH DGGLWLRQDO DU
XQGHUSLQQLQJ &RQVHUYDWLYH VXFFHVV LQ <RUNVKLUH W}
GRQH XVLQJ TXDOLWDWLYH GDWD 7KH SUHYLRXV FKDSWHU
UHVXOWY DQG KDV VKRZQ WKDW WKH &RQVHUYDWLYHV KDG
&RQVHTXHQWO\ LW LV LPSRUWDQW WR XQGHUVWDQG WKH
VXFFHVV WR JDLQ D EURDGHU XQGHUVWDQGLQJ RI ZK\ WKH
SURPLQHQW IHDWXUH WKURXJKRXW WKH GHFDGH 7KH DGG
GLVEXVVHG LQ WKH FKDSWHU LQFOXGH 7KH <RUNVKLUH :L¢
&RQVHUYDWLYHV SROLF\ RQ WKH ULJKW WR EX\ FRXQFLO K
IUDJPHQWDWLRQ RI /DERXU SROLWLFV DQG ILQDOO\ DQG W

/KH <RUNVKLUH :LOWHU RI 'LVFRQWHQW

7KHUH KDV EHHQ OLWWOH WR QR FRYHUDJH RI WKH :LQWHLU
KLVWRULDQV DQG FRPPHQWDWRUV ZKHQ DQDO\VLQJ &RQVH
<HW LW ZDV IXQGDPHQWDO LQ VKDSLQJ YRWHU EHKDYLRXL
WHUP W PXVW EH FRQVLGHUHG D FRQWULEXWLQJ IDEFWRU
UHPDLQHG VWURQJ LQ :HVW <RUNVKLUH WKURXJKRXW WKH
DQDO\VHG

7KH :LQWHU RI 'LVFRQWHQW KDV EHHQ FRYHUHG DV D QDWI
FRYHUDJH PDLQO\ FRPLQJ IURP WKH OLNHV RI /RQGRQ DQG
KDG VLIJQLILFDQW SUREOHPV WRR HVSHF{L{B®ONDY KLU HLINRMN
SULQWHG WKDW p>I@O\LQJ SLFNHWYV DW VXSHUPDUNHWYV D
YHIHWDEOH PDUNHW KDYH GUDVWALKIDVO DD F DWW ORRREX R 6SWA L
DQ LPSDFW RQ YRWHU EHKDYLRXU HVSHFLDOO\ VLQFH IRR(
HVVHQWLDO SDUW RI OLIH <RUNVKLUH KDG SYURENMWHLIMIHALW
SRVWHSRUWHG WKDW p)XUWKHU LQGXVWULDO DFWLRQ LV R
+XPEHUVLGH E\ PHPEHUV RI WKH 1DWLRQDO 8Q@3RQ RI 3XEO
:LOOLDP *UHJRU\ 183(fV UHJLRQDO RIILFHU VWDWHG WKDW

<RUNVKLUH 3RVW 5HSRUWHU -DQXDU\ <RUNRENVEBLIRVIWRUNHUYV |
JLVKHU - -DQXDU\ <RUNVKLUH VWUL<{RUBNYEDR Q& 9MMW D XQLRC
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VWULNHYVY ZLOO EHJIJLQ LPPHGLDWHOA DRWLEARQRVIR XQ G HI DY RWM
WKH *HQHUDO DQG OXQLFLSDO +HDOWK 6HUYLFH (PSOR\HH\

7KH VWULNH E\ WKH *0+6( ZRXOG H[DFHUEDW HK RAUNV K LWED V
SRVWMHSRUWHG ZLWK RQH KHDGOLQH p6LFNL®DQUBIHAWHES DP
WR WDNH UHVSRQVLELOLW\ DQG EODPHGS8EPZEDHHPHQW IRL
FDXVLQJ XQWROG SUREOHPV LQ <RUNVKLUH LW ZDV D SULI
MPD[LPXP GLVUXSWLRQ LQ OLQLRLRRVUNYKIFRR VIYZ WIRHEQG RN WY
<RUNVKLUHHIRVYWHG ZLWK RQH KHDGOLQH p+/KEV TXHXH VV
HFRQRPLF VLWXDWLRQ ZDV IDU IURP LGHDO LQ <RUNVKLUH

7KH ORUU\ GULYHUV VWULNH LQ FDXVHG LVVXHV LQ <RU
LPSDFW RQ VKRSV DQG EXVLQHVVHV <RKINW EDYVHSEKEVDW F LV HC(
UHSRUWHG pVKRSV LQ <RUNVKLUH DQG +XPEHUVLGH DUH H
WRGD\ DIWHU ORUU\ GULYHUVY SLENHWY KW VJXWWHIONW KZHD W FX
VXSSRUWHG E\ WKH 7UDQVSRUW DQG *HQHUDO :RUNHUYV 8Q
IXUWKHU SUREOHP LQ <RUNVKLUH DB UNKKXWUZD ¥RIVOWLQJ S
UHSRUWHG pWKH PLOLWDQW SLFNHWYV KDG LIJIQRWDHG 7*:8 R
FOHDU H[DPSOH RI GLVRUGHU DQG FKDRV 7KLV RQO\ UDLVI
PDQ\ PRUH VWULNHYV ZHUH QRW VXSSRUWHG DQG KRZ PDQ\

7KH :LQWHU RI 'LVFRQWHQW KHUDOGHG QDWLRQDO KHDGOL
IRQGRQ EXW WKHUH ZDV YHU\ OLWWOH FRYHUDJH RI <RUN)
SUHVV <RUNVKLUH KDG VXIIHUHG WKURXJK WKH :LQWHU RI
LQVWDQFHY ZHUH WURXEOHVRPH HVSHFLDOO\ WKH SUREO/|
WKLV VKHGV OLJKW RQ WKH LPSDFWV Rl WKH :LQWHU RI 'LV
QHZVSDSHUV UHYHDO HYLGHQFH WKDW EROVWHUV WKH YLF
LQ &RQVHUYDWLYH VXFFHVV LQ WKH UHJLRQ

7KH EDG ZHDWKHU FRPELQHG ZLWK WKH GLVUXSWLRQ KDG
SRSXODFHV DELOLW\ WR WUDYHO 7KLV ZRXOG DOVR KDYH

,ELG S

%URZQ & -DQXDU\ 6LFN PDQ O4RWNEKDBH XSRVAFHPHQ

,ELG S

%URZQ & $00DQ * JHEUXDU\ SULPH WDUJHRMW VBN UIHNH V T>
3RVSY

JLVKHU - -DQXDU\ -REV TXRXNWWDBWRWR JURZ

<RUNVKLUH 3RVW 5HSRUWHU -DQXDU\ <RURBNVKDGIKH BRVOH LQ <RU

,ELG S
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RWKHU LQGXVWU\ WKDW ZHUH VWLOO RSHUDWLRQDO ,QGX
LPSDFW RQ WKH 0 7KH JULWWHUV ZKR ZHURKARXQFLO ZR
<RUNVKLUHSRYWHG WKDW D p O0,/( VHFWLRQ WKH 0 PLJK
ZHDWKHU FRQWLQXZDWIDJIJDLQ GRZQ WR 183( ZKR ZHUH LQV
FDXVLQJ PXFK RI WKH GLVUXSWLRQ LQ <RUNVKLUH

7KH 183( ZHUH FDXVLQJ D ZLGH UDQJH RI SUREOHPV LQ <RL
LPSDFW RQ PDQ\ GLITHUHQW DUHDV ZLWKLQ <RUNVKLUH )R
VFKRROV + WKH\ WKUHDWHQHG WKHP ZLWK FORVXUHV DV F
VWULNH 5LSRQ *UDPPDU 6FKRRO ZKLFK KDG SXSLOV ZD
+RZHYHU WKHLU KHDGPDVWHU ZDV TXRWHG YOWKRIXIKUH JI
WKHRUNVKLUHRIRVANWKDW SXSLOV ZHUH pOLNHO\ WR EH IDF

7KH :LQWHU RI 'LVFRQWHQW ZDV FHUWDLQO\ D VLJQLILFDQ
YRWH LQ WKH <RUNVKLUH UHJLRQ 7KLV ZDV HYLGHQW LQ V
VDZ <RUNVKLUH YRWH &R QR/WBINWDMWDHY B RN AMVKBQ LQWHUH
REVHUYDWLRQ ZKHQ LW VWDWHY uUYRWHUV LQ D ZLGH DUHD
WKH HFRQRPLF KDUGVKLSV Rl WKH SUHYLRXV \HDUV WKH\
&RQVHUYDWLYXVIHVWLQJ WKDW SHRSOH EODPHG /DERXU IR
WKH LQGXVWULDO XQUHVW ZLOO QRW KDYH KHOSHG WKH H
IDERXU DQG E\ DVVRFLDWLRQ * WKH XQLRQV 7KLV LV IXUW
ZDV FRQGXFWHG E\ *DOOXS DW WKH WLPH 7KH SROO IRXQC
OHYHO RI XQSRSXODULW\ XQNQRZQ VLQFH VXFK VXUYH\V K|

SHU FHQW HYHQ WKRXJKW WKH YHU\ H[LVWKEBH Rl XQLR
DVNHG D TXHVWLRQ RQ ZKHWKHU SHRSOH ZHUH VWLOO FRQ
GLVFRQWHQW DQG WKH XQLRQV LQ WKH JHQHUDO HOHF
\HV WKH\ FDPH XS DQG , DQVZHUHG HYHU\ TXHVWLRQ VWU

%YURZQ & -DQXDU\ 6 WULNHRRRXYWXE UFBDRRWW ZD\

<RUNVKLUH 3RVW 5HSRUWHU -DQXDU\ '"ULYHRIUNVKDGN WR UR
3RV

,ELG S

6KHDULQJ -XQH TKDWFKHU JHWV VHFRQG WHUP %LJ QDPF
<RUNVKLUII 3RVW

7XUQHU : $ &ULVLV" :KDW &ULVLV" %ULWDLQ LQ WKH V /RQ

+DJ]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLWDO |

8QLYHUVLW\ RI +XGGHUVILHOG
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B8OWLPDWHO\ LW LV FOHDU WKDW WKH <RUNVKLUH :LQWHU
&RQVHUYDWLYHYV VXFFHVV LQ WKH ORFDO HOHFWLRQV LQ
HOHFWLRQV LQ W LV DQ LVVXH WKDW LV QRW VSHFLILI
QDWLRQDO UHVXOWY +RZHYHU LW KDV DOUHDG\ EHHQ VKF
XQGHUSLQV WKH VXSSRUW IRU WKH &RQVHUYDWLYHV LQ <R
JHQHUDO HOHFWLRQ 7KHUHIRUH ORFDO LVVXHV OLNH WKF
FDQQRW EH LIJQRUHG

+RPH 2ZO0HUVKLS DOG &RXQFLO +RXVH 6DOH’

ORUHRYHU WKH &RQVHUYDWLYH SROLF\ RQ WKH VDOH RI FI
SRSXODU RQH LQ WKH HDUO\ V 7KH SROLF\ LV FHUWDLQ
WKH &RQVHUYDWLYHV ZRQ WKH SRSXODU YRWH QDWLRQDO
VXFEHVVIXO ORFDOO\ ULJKW XS XQWLO WKH HOHFWLRQV L
<RUNVKLUH EHWZHHQ WKH VHYHQ UHJLRQV DQDO\VHG LQ W
%UDGIRUG &DOGHUGDOH 'RQFDVWHU .LUNOHHV /HHGV DC
FRUUHODWLRQ EHWZHHQ KRPH RZQHUVKLS DQG YRWH VKDU
DV VKRZQ LQ $SSHQGL]J)

N
—~

<
Ju YAV EeZ]% Jv 8Z ¢ A v z}EIZ]E E P]}ve ~9«
$) 57 Jve EA S]A <Z E }( 3Z A}S ]v i666 0o} o

8z

Nz E
°

Jve EA 3]A

tu KAV EeZ]%

= Ju KAV E+ZJ¥e= }ve EA 3]1A Z E

7KH < D[LV VKRZV WKH &RQVHUYDWLYH VKDUH RI WKH YRWF
DQRG WKH ; D[LV VKRZV WKH SHUFHQWDJH RI KRPH RZQHUVK
:KDW ZH VHH LV D GLUHFW SRVLWLYH FRUUHODWLRQ EHWZI
VKRZV XV WKDW WKH KLJKHU KRPH RZQHUVKLS LV LQ D FRQ
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&RQVHUYDWLYHV JHW :HVW <RUNVKLUH FHUWDLQO\ ILWV W
WKH VDOHV RI FRXQFLO KRXVH RZQHUVKLS" 7KLV LQIRUPDW
ZD\ WR PDNH WKH FRQQHFWLRQ EHWZHHQ FRXQFLO KRXVH |
&RQVHUYDWLYH YRMH 7 REBRHMWHG p&RXQFLO KRXVH VDOH
YRWHIW JRHVY RQWR IXUWKHU VWHVH RBHRMW O WKHR BKGD Q B HVI
RZQLQJ WKHLU RZQ KRPH LV SHUVXDGLQJ VRPH OLIH ORQJ
WKH &RQVHUYDHWOLNVANLQQHU ZRXOG DOVR FODLP WKDW p
FRXQFLO KRXVH RZQHUVKLS « VKLIWHG KDOI WR RQH SHU F
FRQVWLWXKER\WDONLQJ DERXW WKH JHQHUDO HOHFWL
HOHFWLRQV LQ '‘DYLG +LQFKFOLIIH ZRXOG DOVR PDNH L
VDOH RI FRXQFLO KRXVHV VWDWLQJ pWKH &RQVHUYDWLYH
VHOOLQJ FRXQFKHBEMPMWNNI VSHFLILFDOO\ ZKHWKHU KH WKI
FRXQFLO KRXVHV OHG WR &RQVHUYDWLYH YLFWRULHY LQ W

<HV \HV * | WKLQN VR , WKLQN WKH\ WKH &RQVHUYDWLYH)\
WUDGLWLRQDO VXSSRUWHUYV ZHUH SDUWLFXODUO\ ZLWK Wtk
VXSSRUWHU ‘H ZHUH GHHPHG WR EH FRQWDLQLQJ SHRSOH |
JLYLQJ WKH RSSRUWXQLWLHY WR RZQ WKHLU RZQ KRPHV :H
SHUVSHFWLYH RI WKH pKDYH QRWVY > «@ :H PLVVHG WKH IL
GLGQTYW VHH WKDW 7KH\ ZHUH VHHLQJ LW IURP WKH SHUVSHt
DQG 7TKDWFKHU ZDV JLYLQJ WKHP D SDWKZD\ WR JHW RQ

'‘DYLG +LQFKFOLIIH LV UHIOHFWLQJ RQ KLV JHQHUDO HOHEFYV
LOWHUYLHZ DQG PDNHV VSHFLILF UHIHUHQFHYVY WR SODFHYV
PDQ\ ZRXOG KDYH EHQHILWWHG IURP WKH &RQVHUYDWLYHYV
7KH /DERXU 3DUW\ GLG ORVH VXSSRUW WKH\ KDG pIDLOHG
ZRUNLQJ FODVYV ZDV EHFRPLQJ DVWOHY FOGHGOH UROHD WAKIH HYL
WKH SROLF\ RQ FRXQFLO KRXVH RZQHUVKLS ZDV VWLOO D ¢

7LPHY UHSRUWHU -XQH &RXQFLO MRXYHPWLNOHYL WH@S$UFKL Y R
S

,ELG S

6NLQQHU ODUFK , QWHUYLHZHG E\ - +D]J]HOO >GLJLWDO UHFR
RI +XGGHUVILHOG

+LQFKFOLIIH 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLV
8QLYHUVLW\ RI +XGGHUVILHOG

,ELG

*RXOG 3 7KH 8QILQLVKHG 5HYROXWLRQ +RZ WKH ORGHUQLVHUV 6D)
IRQGRQ /LWWOH %URZQ S
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&RQVHUYDWLYHV LQ 7R VRPH H[WHQW LW GRHV KHOS \
FROQWLQXHG VXFFHVV LQ <RUNVKLUH DQG LV WKH OLQN EHYV
IRU FRXQFLO KRXVH VDOHV :KDW LV FHUWDLQ LV WKDW LW
HDUO\ v ,W ZDV UHSRUWHG WKDW p21 WKH GZHOOL(
EHHQ VROG ZLWK PDQ\ PRUBYIHUWBEE SURHHWLGHQFH LV FC(
KRXVH RZQHUVKLS DQG KRPH RZQHUVKLS FRQWULEXWHG W
&RQVHUYDWLYHV LQ :HVW <RUNVKLUH GXULQJ WKH \%

/KH )DONODQGV )DFWRU

7KH )DONODQGYV :DU ZDV ZLWKRXW D GRXEW WKH GULYLQJ |
PDVVLYH ODQGVOLGH LQ /KH GHEDWHYV LQ WKH KLVWRL
&RQVHUYDWLYHV VXFFHVV LQ RYHUZKHOPLQJ VXJJHVW '
:DU ZDV WKH SULPDU\ UHDVRQ IRU WKH VFDOH RI WKH &RQ\
VXIJIHVWYVY WKDW WKH )DONODQGYV ZDV WKH FKDQJLQJ SRLQ
VXSSRUW LQ ORFDO HOHFWLRQV HYHQ WKRXJK WKH /DERX!

+RZHYHU DV PHQWLRQHG LQ WKH LQWURGXFWLRQ 0DUJDUF
EHFRPLQJ OHDGHU RI WKH SDUW\ DQG VWUXJJOHG ZKLOH V
GLIILFXOWLHV FRQWLQXHG ZKHQ VKH EHFDPH SULPH PLQLV
KDSSHQHG LW ZRXOG KDYH EHHQ LQWHUHVWLQJ WR VHH KR
ZRXOG KDYH SHUVLVWHG VSHFLILFDOO\ KRZ ORQJ 0DUJDU
UHPDLQHG OHDGHU RI WKH &RQVHUYDWLYH 3DUW\ +HU SRC
EHFDXVH RI DXVWHULW\ DQG SRRU HFRQRPLF SHUIRUPDQFF
HITHFWLYH RSSRVLWLRQ PHDQW WKDW 7KDWFKHU KDG WKH
SRZHU WKURXJK WZR FDELQHW UHVKXIIOHV 7KH FKDQUJHV V
SDUW\ GLYLVLRQV 7KH ILUVW EHLQJ TXLWH XQXVXDO % D -
HPHUJHQF\

7KH ODUFK EXGJHW KDG DOVR EHHQ D GLVDVWHU IRU 7K
XQSRSXODU E\ VRPH LQ KHU FDELQHW = DJDLQ VKRZLQJ GL
SROO SXEOLMXIHG ZOMKMKHDBYKWHG WKDW WKH EXGJHW ZDV |

2SHQLQJ DWWDFN RQ /DERXU XQGDWHG B8QDWWULEXWHG QHZV
1RUPDQ - +DJHOO SULYDWH FROOHFWLRQ
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XQSRSXODU IRU \HDUV >DQG WKDW@ SHU FKIRAN QUKR X J |
ODFN RI FRQILGHQFH LQ WKH *RYHUQPHQW ZKLFK WUDQVO
ODUJDUHW 7KDWFKHU

)XUWKHUPRUH WKH ODUFK IRU MREV WKDW VWDUWHG RQ 0|
ZKHUH PDUFKHG RYHU PLOHV WR /RQGRQ SURWHVWLQ
LQ /RQGRQ ZKHUH D FRQFHUW ZDV KHOG LQ VXSSRUW RI Wt
7RZQVHQG

J)LIXUH /KH HQOG RI WKH PDUEK IRU MREV p7KH OHPEH
WURENZHOO 3DUN

7KH PDUFK H[SRVHG WKH 7KDWFKHU *RYHUQPHQW WR EH ID
SRYHUW\ DQG XQHPSOR\PHQW ,W ZDV WKH ILUVW VLJQ RI L
-DUURZ ODUFK LQ 7KH PDUFK IRU MREV ZDV ODUJHU
LPSRUWDQW DV LW XUJHG WKH *RYHUQPHQW WR FKDQJH LW
I[LUVW RUJDQLVHG MREV PDUFK IRU VRPH WLPH

ODUJDUHW 7KDWFKHU )RXQIBDWH RQ 07QVGSULYDWH ILOHV IRU 5
EXGJHW WR UHPHPEHU
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7TKDWFKHUYVY SROO UDWLQJ KDG GURSSHG FRQVLGHUDEO\ E
SHRSOH XS DQG GRZQ WKH FRXQWU\ $W WKH WLPH WKHUH
E\ KHU WZR UHVKXIIOHV LQ 7TKHUH ZDV D SURVSHFW WK
ZRXOG RXVW KHU IURP SRZHU DV D UHVXOW 7KH JHQHU
TKDWFKHU WR UHFRQVWUXFW WKH &DELQHW pVKH ZDV GHYV
ZKRP VKH UHJDUGHG DV pZHWY RRARUY WK H Z)ID/VOKN VIK@IG/\DIE R X U
LQ GLVDUUD\ LW DOORZHG 7TKDWFKHU WR FRQVROLGDWH KF
KHU

7KH )DONODQGYV :DU YLFWRU\ VKRZHG ODUJDUHW 7KDWFKHL
GHFLVLYH DQG ILUP £+ ZKLOH VWDQGLQJ XS IRU %ULWDLQ R
OHDGHUVKLS ZDV FRQYH\HG WKRBNXYK WKHHBBRMBIQIH CRBEG po
7TKDWFKHU ZLQV IXO0 1IRWHVKRS RWWIRHY QRW VD\ pu8. ZLQV
VXSSRUWY 7KH SXEOLF VDZ WKHVH KHDGOLQHY DQG VDZ W
FRXOG OHDG WKH FRXQWU\

7KDWFKHU ZDV VKRZQ WR KDYH JUHDW UHVROYH RQ WKH L\
FDOOHG IRU SHDFH WDONV 7KH $PHULFDQYV KDG GUDZQ X!
>FRQFHGLQJ@ WKH LVODQGVY WR $UJHQWLQD LQ H[FKDQJHC
%ULWDLQ IRUD FHUWDLGQ KHXRRBRMNHWRHLHDWVRI WKH )DONODC
QRQ QHJRWLDEOH DQG WKDW ZDV WKH SRVLWLRQ WKDW 7}
ZRQ VKH ZDV QRW RQO\ VHHQ DV YLFWRULRXV EXW VKH ZI
WRXJK RQ WKH ZRUOG VWDJH 7KLV ZDV FRQYH\HG LQ WKH
DQG VXEVHTXHQWO\ WKH HOHFWLRQV LRUNMVKQGH 3 RAHNW H
UHSRUWHG ZLWK D VXE KHDGOLQH u)DONODQGV IDFWRU KH

7KH /IDERXU 3DUW\ ZRXOG TXLFNO\ UHVSRQG WR WKH UHVX(
KDG RYHUVKDGRZHG WKH ORFDO HOHFWLRQV DQG WKH 7RU
XQLWARZHYHU IURP WKH UHVHDUFK DQG GLVFXVVLRQV FRY
WKDW WKHUH ZHUH RWKHU IDFWRUV ZKLFK HQDEOHG WKH &

%ODNH 5 7KH &RQVHUYDWLYH 3DUW\/RIRFPRHPH O WRZ BD MR U

:LOOLDPV + 0D\ OUV 7KDWFKHU <ZRWQNVVIKLAA BRN2W XSSRUW

$VKIRUG 1 $SULO 5HDJDQ GLVSDWFKHV +DKHRQPHMFH PLVYV
‘'LIJILWDO $SFKLYH

<RUNVKLUH 3RVW 3ROLWLFDO &RUUHVSRQGHQW 0D\ 'R

+DQQDP 3 0D\ 7RU\ MR\ DV SORWWINMXW UNSP3IRN®@/SV YRWH
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HOHFWLRQV WKURXJKRXW WKH V *RYHUQPHQW OLQLVWH
DFNQRZOHGJH WKH )DONODQGY DV WKH\ uDGPLWWHG WKH )
VLIQLILFDQWO\ EXW SRLQWHG WR D FKDQJH LQ VXSSRUW |

7KDWFKHU ZRXOG XVH KHU KDQGOLQJ RI WKH )DONODQGV F
PDNLQJ D VWDWHPHQW RQ KRZ WKH &RQVHUYDWLYHV ZHUH
JRLQJ IRURDPIUL. RHAVMSRUWHG RQ KHU PHVVDJH WR KHU VXSSF
VDLG MPWKH UHVROXWLRQ ZKLFK FKDUDFWHUL]JHG WKH *RYF
FRQIOLFW ZLOO FRQWLQXH WR EH DSSOLHG WR LWV UXQQL

7KH )DONODQGV IDFWRU LV HFKRHG LQ <RUNVKLUH WKURX
LQ WKH IRWKRBRNWKKW HKRYWSRUW DERXW 7KDWFKHUYV VXFF
WKH )DONODQGV :DU 7KHUHIRUH WKH DVVXPSWLRQ FRXOG
ZDV FHUWDLQO\ D IDFWRU WKH SXEOLF FRQVLGHUHG ZKHQ
DQG WR VRPH H[WHQW LQ DQG +RZHYHU ZH DUH
)DONODQGV IDFWRU IDGH DZD\ E\ WKDW SRLQW 7KH )DONO
VLIJQLILFDQW LQ <RUNVKLUH EHFDXVH 1RUPDQ +D]HOO UHIC
HLW ZDV SXW RQ D S/OXDWHVWRIDPHKDW SDWULRWLVP SOD\H
:DNHILHOG JHQHUDO HOHFWLRQ LQ 1RUPDQ H[SDQGHG
)DONODQGV ZDV WKH ELJZHNWD DWWV XH. RW ROOYQ WKH )DONOI
HQVXLQJ IDOORXW ZDV RQH RI WKH PRVW VLJQLILFDQW IDF
VXFFHVV LQ WKH HDUO\ SDUW Rl WKH GHFDGH + LW FHUWDI
VXSSRUW WKURXJKRXW WKH HDUO\ SDUW RI WKH GHFDGH

/KH J)UDJPHOWDWLRQ RI /DERXU 3ROLWLFV

7KH ITUDJPHQWDWLRQ RI /I DERXU SROLWLFV LQ WKH V KD\
KLVWRULRJUDSK\ DV RQH RI WKH H[SODQDWLRQV ZK\ WKH &
WKH V 7TKHUHIRUH LW LV DQ LVVXH WKDW QHHGV WR EH
ORFDO OHYHO DQG KRZ WKLV LPSDFWHG RQ YRWLQJ ZLWKL
GLVDUUD\ LQ WKH HDUO\ V ZLWK LQILIKWLQJ EHWZHHQ V

,ELG S

"HEVWHU 3 -XQH 7TKDWFKHUYV PHYKIDJH RNVLQR LAMRPG $RIFKVHM
S

+DJ]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLWDO |

8QLYHUVLW\ RI +XGGHUVILHOG
,ELG
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$OWKRXIK LW LV SUXGHQW WR H[SORUH WKH VRXUFH RI W]
VWDUWHG WR HPHUJH

%\ WKH HQG RI WKH ODWH V ZH VHH uWKH FRPSOHWH EU
VHWWOHPHQW 8QUHVROYHG WHQVLRQV EHWZHHQ WUDGH >
VWDWH UHQGHUHG %ULWLVK FRAUHSRBBWINV@FXQRRQNRBDOH L
KDV WR KDYH IDFWRUHG LQWR WKLV ,W LV DW WKLV SRLQYV
ZH EHJLQ WR VHH SURPLQHQW LQILJKWLQJ EHWZHHQ WKH /

7KH WUDQVIRUPDWLRQ RI %ULWLVK VRFLHW\ LQ WKH vV H
SROLWLFDO VSHFWUXP EXW ZHUH HVSHFLDOO\ IUDFWLRXYV .
ZHUH WKH %9HQQLWHV DQWL (XURSHDQ DQG FRPPLWWHG W
&ODXVH ,9 FRPPLWPHQWYV WR QDWLRQDOLVDWLRQV WR WK
LQFUHDVLQJO\ RUJDQLVHG DURXQG '"HQLV +HDO\ ZKR DFFHSE
SURSRVHG E\ WKH 1HZ 5LJKW DV D PHDQV RI ZLQQLQJ WKF
FHQWUH RI WKH SDUW\ FRQVLGHUHG WKH VRIW OHIW LQFC
ZKR ZHUH WR YDU\LQJ GHIJUHHYV LQFOLQHG WR WKH OHIW V
KRZHYHU WKDW /DERXU KDV DOZD\V EHHQ GLYLGHG LQWR |
VSHFWUXP ZKLFK LV WKH I UDPHZRUN IRU SRWHQWLDO GLY
&DELQHW FRQVLVWHG RI PHPEHUV I URP WKH FHQWUH DQG |
PLQRU IULFWLRQ ZLWK WKH OHIW ZKR VDZ WKH JRYHUQPHQ
QRW DPRXQW WR VRFLDOLVP >/@HIW ZLQJ /IDERXULWHYV FO
WKH OHDGHUV KDG DEDQGRQHG WKH SDWK ZKLFK WKH\ WK
IDERXU OHIW KDG FKDUWHUHG DQG IRUUHMWRMOLR QY HA QWHWIHE
WKH /DERXU 3DUW\ \HDUV EHIRUH WKH \%

%ULWDLQ ZDV WUDQVIRUPLQJ LQWR D SRVW LQGXVWULDOL
PDOH PDQXDO PDQXIDFWXULQJ ZRUN JURZLQJ JHQGHU DQ
FRQVXPHUZVUPBLWLRQDOO\ WKH ZRUNLQJ FODVV ZRXOG EH
ZRUN + KHDYLO\ GRPLQDWHG E\ PHQ 7KLV GHFOLQH FDQQR

$FNHUV 3 5HLG $OWHUQDWLYHV WR 6WDWH 6RFLDOLVP LQ %ULWDL
WKH 7ZHQWLHWBKPSNGWXHW\ 3DOJUDYH ODFPLOODQ S

6FKQHHU - /IDERXUYV &RQVFLHQFH 7KH /DERGRQHBWZLQ +\PDQ /WG
S

$FNHUV 3 5HLG $OWHUQDWLYHV WR 6WDWH 6RFLDOLVP LQ %ULWDL
WKH 7ZHQWLHWBPSN®WXHW\3DOJUDYH ODFPLOODQ S
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ULJKWY 7KDWFKHULWHV DV uWKHVH WUHQGV EHJDQ ZHOO
FRQYHQLHQWO\ PDUNV WKH HQG RI DQ HUD DQG WKH EHJLQ
JRU LQVWDQFH WKH VWDWLVWLFV RQ WUDGH XQLRQ PHPEF
EDUJDLQLQJ SHDNHG LQ DQG KD KHVIDRY MY R YK R/H Q ALK
FORVXUH RI WKH PLQHV + FRDOILHOGY KDG EHHQ VKULQNL(

7KH GLVDUUD\ ZLWKLQ /DERXU FHUWDLQO\ KDG DQ LPSDFW
RSSRVLWLRQ EXW PRUH LPSRUWDQWO\ + D SRWHQWLDO JR
FHUWDLQO\ PDGH FOHDU LQ WKH JHQHUDO HOHFWLRQ Z
PDQLIHVWR ZKLFK HQGRUVHG pXQLODWHUDO GLVDUPDPHQYV
VFDOH QDWLRQDOLVDWLRQ DQG WKH JR LW DORQH FRQFHSE
6WUDWHDOO RI ZKLFK ZHUH LQFUHGLEO\ XQSRSXODU DV VK
UHVXOW 2QH RI WKH VRXUFHV RI WKLV LQILIJKWLQJ ZDV WK
LPSRVVLELOLVP WKDW .LQQRFN KDG EHPROLOH®& DQWKH
THQGHQF\ DQG HQWU\LVP KDG FRPH WR GRPURBWH ZDNVY HU S
DOVR uyb V\VWHPDWLF FDPSDLJQ WR VHFXUH GHVHOHFWLRQ
UHSODFHPHQW E\ ¥ LKA W PDDRPVSWVOHY ZKHUH WKLV KDG EHHQ V2
ILYHUSRRO ZLWK WKH HOHFWLRQ RI 7HUU\ )LHOGV DQG LQ
1HOOLVW

7KH PLOLWDQW KDG DOVR PDQDJHG WR SHQHWUDWH %UDGI
%UDGIRUG 1RUWK JHQHUDO HOHFWLRQ GHIHDW GLVFXVVLR
VHOHFWHG DV WKH /DERXU FDQGLGDWH DQG HQGHG XS VSC
ZDV GHVHOHFWHG EXW VWRRG DV DQ LQGHSHQGHQW 7KH \
ZHUH KDYLQJ D GLUHFW LPSDFW RQ WKH HOHFWLRQ RXWFR
DOORZLQJ WKH &RQVHUYDWLYHV WR JDLQ JURXQG WKH\ PL.
7KLV FRUUHODWHY ZLWK WKH FKDQJH LQ WKH SRSXODULW\

EHIRUH /DERXU ZDV SROOLQJ DW p SHU FHQW LQ DQG
,ELG S
&ODUNH & -DPHV %BUBWLVK /DERXBUBBQ@HYW\LWHEDFN 3XEOLVKLQJ
,ELG S
,ELG S

5RVHQ * 20G /IDERXU WR 1HZ 7KH GUHDPV WKDW LQARILGRIG WKH E
SROLWLFRTV S
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LQ WR SHU FHQW >«@ >7T@KH VXEVHTXHQW VSOLW LQ
GHSXW\ OHDGHUVKLS FDPSDLJQ QRW VXUSULVLQJO\ ZDV F

:DNHILHOG DOVR VDZ LWV VKDUH RI GLYLVLRQV DQG LQILJK
LQ WKH HDUO\ V 'DYLG +LQFKFOLIIH UHFDOOHG WKDW

:DNHILHOG FRXQFLO YHU\ HDUO\ RQ LQ WKH V ZKHQ PDMRI
WRRN WKH GHFLVLRQ WR FORVH WKHLU HQWLUH GD\ QXUVHI
DV WKH OHIW RI WKH /DERXU JURXS ZHUH QRW KDSS\ DERX\
EDWWOH 7KHUH ZDV RQH QXUVHU\ LQ 6RXWK .LUE\ DQG WKF
LW DOO WKH zZzD\ ZH YRWHG DJDLQVW WKH /DERXU JURXS =+ |
ZHUH GHWHUPLQHG WR WDNH LW IXUWKHU DQG , UHPHPEHU
QXUVHU\ W JRW YHU\ QDVW\ ZLWKLQ WKH /DERXU JURXS EF
&RXUW LQ /HHGV + LW ZDV VHHQ WR EH D EDWWOH DJDLQVW
IDERXU FRQWUROOHG FRXQFLO OLPSO\ LPSOHPHQWHG WKHPF
ZHUH WHQVLRQV ZLWKLQ WKH SDUW\

7KLV JRW QDWLRQDO H[SRVXUH DQG FRYHUDJH ZLWKLQ :DN
WKLV YHU\ SXEOLF LQILJKWLQJ DQG LW ORVW /DERXU YRWF
LQWHUQDO GLYLVLRQV OHW WKH &RQVHUYDWNYYBY WKURXJI
+LQFKOLIIH DGPLWV WKDW KH ZDV QRW D PLOLWDQW VXSSF
WR WKH JHQHUDO HOHFWLRQ KH ZDV pSRUWWUYW\HG DV D
IXUWKHU UHFBE GK® GVI\DADAHD KXJH IURQW SDJH SLHFH KH
HLQQRFNYV +DUG /HZWWHK BKRMORUWP SKY RI DERXW WKUHH R
ZHUH VWDQGLQJ LQ VHDW\8 GI[BSHWWEBWHOYZLIYTHQ WKRXJIK '
+LQFKFOLIIH ZDV ILJKWLQJ DJDLQVW WKH FXWV FRPLQJ WK
ULJKW WKLQUKWRSGRYYV PDLQO\ FRYHUHG LW DV D GLYLVLRC
PRUDO ILJKW DJDLQVW WKH &RQVHUYDWLYHV FXWV ,W GRF
+LQFKFOLIIH IRXJKW DJDLQVW WKH FXWV VHHQ DV WKRXJK
ZLWKLQ ORFDO JRYHUMHH Q@ILIRWHQYPHWZDV KDSSHQLQJ WKU
IDERXU 3DUW\ QDWLRQDOO\ DQG ZDV VKRZQ WR EH KDSSHQ

6H\G 3 7KH 5LVH )DOO RI WKRQGERXUDHPWOODQ (GXFDWLRQ S

+LQFKFOLIIH 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLV
8QLYHUVLW\ RI +XGGHUVILHOG

,ELG

,ELG

,ELG

,ELG
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:DNHILHOG IRU H[DPSOH WKH SDUW\ ZDV pULYHQ ZLWK GLV
ULIJKWHHVH GLVSXWHYV DQG OLPSO\ LPSOHPHQWLQJ RI &RQV
EH VKRZQ WR EH KDSSHQLQJ LQ :DNHILHOG EXW ZHUH KDSS
FRQWUROOHG FRXQFLOV LQ <RUNVKLUH GXULQJ WKH vV
FRXQFLOV LQFOXGLQJ .LUNOHHV DGRSWHG D QHZ UHDOLYV
ORFDO JRYHUQPHQW DJHQGD RIOWKR BWRQQOHUNDWLXBYV IGUL"
7TKDWFKHULWH DPELWLRQ WR UHGXFH SXEOLF H[SHQGLWXU

2YHUDOO WKH IUDJPHQWDWLRQ RI /DERXU SROLWLFV KDG

WKH HOHFWLRQ UHVXOWY DQG <RUNVKLUH ZDV QR H[FHSWL
&RQVHUYDWLYHV WR PDNH JDLQV LQ WKH ORFDO HOHFWLRC
JDLQV ZKHUH WKH\ VKRXOG QRW KDYH LQ WKH JHQHUDO
VDIH /DERXU VHDW IRU LQVWDQFH &RQWLQXHG &RQVHUYD\
WKH V FDQ EH H[SODLQHG E\ FLWLQJ WKH IUDJPHQWDWL
FOHDU HYLGHQFH RI WKDW

/KH OLOHUVT 6 WULNH DQG 3LW &0ORVXUHYV

7KH PLQHUVY VWULNH ZDV DQRWKHU IDFWRU ZKLFK GLG KD
YRWH LQ FHUWDLQ DUHDV 7KH PLQHUVY VWULNH LV SHUFF
ORVV RI VXSSRUW IRU WKH &RQVHUYDWLYHYVY LQ WKH 1RUW
&RQVHUYDWLYHYV VWLOO KDYH D VWURQJ IRRWKROG LQ :HV
WKH UHVXOWYVY WKDW ZHUH DQDO\WHG LQ WKH ODVW FKDSW
VKRZ WKH DYHUDJH SRSXODU YRWH LQ <RUNVKLUH LQ WKH
WR 7KH UHVHDUFK KDV VKRZQ WKDW WKH &RQVHUYDWL
WR IDOO E\ $OWKRXIK LW GLG UHPDLQ UHODWLYHO\ FF
WKURXJKRXW WKH SHULRG $ ORW RI QHZV FRYHUDJH DURX
FRPHV IURP 6RXWK <RUNVKLUH VSHFLILFDOO\ QHZV UHOD

7KH PLQHUVY VWULNH KDG PRUH RI DQ LPSDFW LQ 6RXWK <
<RUNVKLUH +RZHYHU WKHUH ZHUH VRPH VHULRXV LPSDFW
KDG RQ FHUWDLQ DUHDV LQ :HVW <RUNVKLUH 7KLV LV VHH

,ELG

(YDQV % /D\ERXUQ . /DQFDVWHURQV BDQGIJMWXBKWHUV RI /IDERXU
+LVWRU\ DQG UHFROOHFWLRQ RI WKH /DERXU 3DUW\ ZLWKLQ WKH KLVW
<RUNVKXGGHUVILHOG 8QLYHUVLW\ RI +XGGHUVILHOG 3UHVV S
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&RQVHUYDWLYHYVY UHFHLYHG LQ WKH HOHFWLRQV LQ DQ(
%DUQVOH\ DQG 'RQFDVWHU UHVXOWY 7KH RYHUULGLQJ UH®
SXEOLF PRRG WRZDUG WKH PLQHUVY VWULNHYV LQ VRPH UH
WKDW pWKH SXEOLF ZHUH ZRUULHG DERXW WUDGH XQLRQV
WKHUH ZDV D ZKLVSHU RI WKKHL VP IMXHUNY WO LROQRLIKW KDYH
LQIOXHQFH RQ ZK\ WKH SXEOLF VWLOO YRWHG IRU WKH &RC

KHQ WKH PLQHUVY VWULNH ZDV FRPLQJ WR DQ HQG WKH QI
JRLQJ EDFN WR ZRUN D¥RGNWKULAHBRVYWKIK ZLWK WKH KHDC
UHWXUQ FKDRV 6WLQJ LQ WDLO RI GLVSXWH DVIEKHFNHWYV V
<RUNVKLUHH SRQY®HG E\ VWDWLQJ WKDW pn7+( VLF PLQHUV L
UHGXFHG WR D IDUFH DW VHYHUDO SLW JDWHV \HVWHUGD\
DURXQG ZKHQ FRQIURQWHG ZLWK UHEHO SLFENHWVT

JLIXUH + 12 5(7851 <RUNVKLUH PLOHUV SURFHVVLRQ WXL

LB S e RS A s - o

. { - e v =l B e o he. $ - -
NO RETURN: Yorkshire miners marching back to Cortonwood Colliery yesterday behind their b )
NUM branch banner. But they found Kent men picketing the pit and refused to cross their line, n'ifﬂ-'l"m an S

$ GD\ ODWHU WKH PLQHU ¥ RHWXUWUQHVRRIRVWUNG RIQHWKH HYH
WKHUH ZDV VWLOO D SLFNHW DOO EH LW D VLQJOH PDQ ,V
SLFNHW WR RYHU UXQ $ODPRY

+D]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJ]HOO >GLJLWDO |
8QLYHUVLW\ RI +XGGHUVILHOG

ORUJDQ 5 &KDGZLFN $ ODUFK LW UHWXUQ FKDRYVY <RUNVEF

,ELG S

&DOYHUOH\ 3 ODUFK OLQHUV LIQRUH CGRRINH/ ISLES BWRWWR RYHU
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JLIXUH + /$67 67%1' $ ORQH .HOW SLFNHW O0U %LOO <RX!

\

i ﬂ L
3 l-_-" e o

:-A.nrs'mlrg'n: A lone Kent picket, Mr. Bill Young, guards The Alame as Cortonwood's miners return to work

7KLV ZRXOG DOVR UHYHDO WKH ELWWHUQHVYVY WKDW WKH P
KDG WR JR EDFN WR ZRUN VR WKH\ FRXOG HDUQ D OLYLQJ
ZDQWHG WR VWULNH 7KH VWULNHV ZHUH FHUWDLQO\ XQSO
FRQIURQWDWLRQ EHWZHHQ SROLFH VWULNHUYVY DQG EHWZH
RQ WKH LVVXHV DQG OLIHORQJ IULHQGYVY ZHUH DW RGGV ZL

7KH ELWWHUQHVV LV GHSLFWHG LQ ZKDW 0U <RXQJ DOOHJ
FURVV WKH XQRIILKRUONSKEMHI®R PMHWKDW 0U <RXQJ VKRX\
\RX GLS \RXU KHDGV , QHYHU WKRXJKW , ZRXOG VHH WKH
SLFNHW OLQH :H FDPH RXW IRU \RX ODGV , KRSH \RX IHHO
UHSOLHG ZLWK p,W LV QRW D SLFNHW H EQW WAHUIQHHY YODGGW
XQSOHDVDQW QDWXUH RI WKLV VWULNH ZDV IXUWKHU FDSW
GHFLGHG WR YRWH WR JR EDFN WR ZRUN 8SRQ OHDYLQJ W
SLFNHWVY OHDGHU 0OU -LPP\ &UHZV WKH RXWFRPH KH FR:
EDVWDU&WUWDLQO\ WKH PLQHUVY VWULNH ZDV XQSOHDVDC
UHDVRQ ZK\ PHPEHUV RI WKH SXEOLF VWLOO YRWHG &RQVH
WKH XQLRQYV

,ELG S
,ELG S
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+RZHYHU WKDW LV QRW WR VD\ WKDW WKH FROODSVH RI W
QHIJDWLYH RXWFRPHV LQ :HVW <RUNVKLUH LW GLG 'DYLG
GLVFXVVLQJ KLV JHQHUDO HOHFWLRQ FDPSDLJQ +H UHHI
WKDW FORVLQJ WKH PLQHV GRZQ KDG RQ :DNHILHOG VSHF
PDLQWDLQLQJ

LW zDV D YHU\ FKDOOHQJLQJ WLPH EHFDXVH ZH KDG YHU\ VI
ZHUH IDFLQJ FRQWLQXLQJ FORVXUHV + SDUWLFXODUO\ RI W
ZKLFK HPSOR\HG D VLJQLILFDQW QXPEHU RI SHRSOH >, W ZD
PDQ\ RI WKH LQGXVWULHY ZHUH EDVLFDOO\ URRWHG LQ WKF
IDWKHU ZRUNHG DW 5LFKDUG 6 XWFOLIIHYfVY DW +RUEXU\ ZKL
FRDO LQGXVWU\ + WKDW FORVHG >«@ 7KH HQJLQHHULQJ VH
ZLSHG RXW

$QRWKHU VWULNLQJ SRLQW 'DYLG PDGH ZDV WKDW WKH FO
VRPH PHQ FRPPLWWLQJ VXLFLGH +H VDLG p,l \RX ORRN EDI
WLPH WKHUH LV D VLIJQLILFDQW QXPEHU RI PHQ WKDW FRX
KDG QR ORQJHU JRW: DHORMDWHNHG OLTKHVWLRQ DERXW ZKHW|
EHFDPH D KXJH VRFLDO LVVXH LQ :DNHILHOG KH UHSOLHG
YHU\ PXFK D FRPPXQLW\ RI SHRSOH RIWHQ LQ YLOODJHV O
WKH FHQWUH + WKH\ ORVW HYHU\WKLQJT

8OWLPDWHO\ ZH VHH WKDW WKH DIWHUPDWK RI WKH VWULI
7KLV ZDV HYLGHQW ZLWK ZKDW 'DYLG +LQFKFOLIIH KDG WR
IDFLQJ LQ :DNHILHOG 'DYLG GRHV UHYHDO WKDW OLNH 1R
UHODWLQJ WR WKH VWULNHY VWDWLQJ p7KHUH ZDV D YLHZ
S$UWKXU 6FDUJLOO VRKDWMVZWURQPA DURXYWY RQ $UWKXU 6FDU
ZHUH P\ YLHZV RQ WKHIPQQ MWLV VADYLD HGTIKHL PX Q WUR' @ H

VWULNH 2DV D GHIHQVLYH VWULNH WR SURWHFW WKH PLQH
UHSUHVHQWHG WKRVH PLQHUV LQ WKH DUHD ZKLFK FHUWDI
WKH JHQHUDO HOHFWLRQ RI DV y>S@XEOLF RSLQLRQ Z
DQG PRYHG RYHUZKHOPLQJO\ DQG GHFLVLYHO\ DIJDLQVW KL

+LQFKFOLIIH 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLV
8QLYHUVLW\ RI +XGGHUVILHOG

,ELG

,ELG

,ELG
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SURJUHV$WGWKH WLPH D JDOORS RSLQLRQ SROO LQ -XO\
SHU FHQW GLVDSSURYHG RI WKH P LB HRZ NPQRZ WXDW DMSKSH
ZDV D SLW FORVXUH SURJUDPPH WKDW 7KDWFKHU DQG ODF
UHYHDOHG LQ VHFUHW SDSHUV UHOHDVHG LQWR WKH QDWL
WKDW KDG WKH SXEOLF EHHQ PDGH DZDUH RI WKLV OLVW |
VXSSRUW PXFK PRUH VLJQLILFDQWO\ + SXEOLF RSLQLRQ SF
WKH RSSRVLWH RI ZKDW WKH\ ZHUH +RZHYHU WKLV GRHV
VHFWLRQV Rl WKH YRWLQJ SXEOLF ZHUH FRQFHUQHG DERX!
:DNHILHOG FRQVWLWXHQWY 7KH &RQVHUYDWLYHV VWLOO F
‘HVW <RUNVKLUH HYHQ DIWHU WKH PLQHUVY VWULNH

2YHUDOO WKH PLQHUVY VWULNH KDG DQ LPSDFW RQ <RUNYV
DQRDO\WVLWKRUNMKL DHQGRWKWH LQWHUYLHZV ZLWK 'DYLG +LQFk
+DJHOO 7KH PLQHUVY VWULNH ZDV GLYLVLYH DQG H[WUHPF
SXEOLF VDZ WKLV 7KH &RQVHUYDWLYHV VKDUH RI WKH YRV
VWULNHY DQG WKH\ ORVW VRPH ORFDO VXSSRUW RYHUW W]
%DUQVOH\ EXW RYHUDOO WKH &RQVHUYDWLYHV VWLOO V&
<RUNVKLUH 7KLV VXJIJHVWV WKDW WKH VWULNHY PDLQO\ D
WKH YRWH LQ DUHDV ZLWK D PLQLQJ SRSXORXYV

5RVHQ * 20G /IDERXU WR 1HZ 7KH GUHDPV WKDW LQARILGRIG WKH E
SROLWLFRTV S
,ELG S
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&KDSWHU )RXU $FWLYLVW 3HUFHSWLRQ D
:DNHILHOG

7KLV WKHVLVY KDV FRYHUHG D ZLGH UDQJH RI WRSLFV VXUU
VXFFHVV LQ <RUNVKLUH WKURXJKRXW WKH V 7KH SUHYL
GLVFXVVHG QDWLRQDO LVVXHV 7KLV WKHVLV KDV DOVR IR
WKLV FKDSWHU ZLOO VSHFLILFDOO\ IRFXV LQ RQ WKH FRQV

,W FDQQRW EH VWUHVVHG HQRXJK KRZ LQWHUHVWLQJ WKH

DQG 7KLV LV DQ DUHD WKDW KDV QRW EHHQ FRYHUF
FRPPHQWDWRUV DOLNH LW LV D YHU\ UDUH DQG XQLTXH L
(OHFWLRQV LQ WKH V 7KH UDUH DQG XQLTXH LQVLJKW F
RI 1IRUPDQ +D]JHOO ZKLFK ZLOO EH XVHG LQ WKLV FKDSWHL
KDG DFFHVV WR WKHVH GRFXPHQWY VLQFH WKH\ ZHUH FUH|
GHHSHU LQVLJKW LQWR KRZ ORFDO LVVXHV DQG IDFWRUYV
QDWLRQDO RXWFRPH 7KLV FKDSWHU ZLOO DOVR VKRZ WKD
&RQVHUYDWLYHV ZRXOG VLJQLILFDQWO\ FRQWULEXWH WR \

DQG *HQHUDO (OHFWLRQV /RFDO HOHFWLRQV DQG U
VKRZQ WR KDYH D VLJQLILEFDQW LPSDFW RQ WKH PDVVLYH \
(OHFWLRQV 7KHUHIRUH LW LV UHDVRQDEOH WR LQYHVWLJ
FRQVWLWXHQF\ *HQHUDO (OHFWLRQ

*HOHUDO (OHFWLRQ :DNHILHOG

2Q $SULO D OHWWHU ZDV UHFHLYHG IURP WKH &RQVH!
9LFWRULD :DONHU LQ WKH &DQGLGDWHYV "HSDUWPHQW WR
H>W@KH 6WDQGLQJ $GYLVRU\ &RPPLWWHH RQ &DQGLGDWH)\
&RXQFLOORU 1RUPDQ +D]J]HOOYV FDQGLGDWXUH IRU :DNHILH
(OHFWLRQY ZDV FHUWDLQO\ DQ H[FLWLQJ WLPH IRU SROLW
ORFDO WR UHSUHVHQW WKH &RQVHUYDWLYHYVY LQ D *HQHUD
WKH HDUO\ Ve

/[HWWHU IURP &RQVHUYDWLYH &HQWUDO 2IILFH WR &RXQFLOORU /RIW
1RUPDQ - +DJHOO SULYDWH FROOHFWLRQ
/IRFDO 7RU\ SLFNHG WR ILJKW VHDW XQGDWHG B8QDWWULEXWHG QH
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1RUPDQ ZRXOG UHFHLYH OHWWHUV IURP PDQ\ WR FRQJUDW
&HFLO 3DUNLQVRQ WKH &KDLUPDQ RI WKH 3DUW\ ZRXOG Z
FRQJUDWXODWLRQV RQ \RXU VHOHFWLRQ DV 3URVSHFWLYH
:DNHILHOG , ZRXOG OLNH WR ZLVK \RX KH OB\ SHRVRILEOH VX
HQWKXVLDVP IRU D ORFDO EHLQJ VHOHFWHG ZDV FHUWDLQ
LQ D OHWWHU 1RUPDQ UHFHLYHG IURP WKH &RQVHUYDWLYF
UHDG

H&RQJUDWXODWLRQV RQ ZLQQLQJ VHOHFWLRQ DV WKH
:DNHILHOG QR LWHP RI QHZV KDV JLYHQ PH JUHDWHU ¢
RI OUV 7KDWFKHUfV *RYHUQPHQW ,I :DNHILHOG LV WR
FRQYLQFHG \RX DUH WKH RQH WR GR LW >«@ :HVWPLQ
JUHDW IDYRXU + JHW WKHUH DW WKH ILUVW KXUGOH &
KHOS , DP VXUHT

7KH HQWKXVLDVP IRU D ORFDO VWDQGLQJ LQ :DNHILHOG ZC
&RQVHUYDWLYHV GLG VR ZHOO LQ :DNHILHOG LQ 7KLV |
UHIOHFWHG RQ KLV FDPSDLJQ VWDWLQJ MLW ZDV H[FLWLQ.
1RUPDQYV >UXQQLQJ@ *+ SHRSOH ZHUH VR HQWKXVLDVWLF
VRPHERG\ WKH\ :X®®Z§H ZDV VHOHFWHG DV WKH RIILFLDO F
DSSDUHQW IURP VWDUW 1RUPDQ ZDV WROG WR JR ZDLW LG
SRWHQWLDO FDQGLGDWHY ZKLOH WKH :DNHILHOG $VVRFLD
FDQGLGDWHY 1RUPDQ UHFDOOV WKDW pVXGGHQO\ WKHUH
FDPH IURP LQ WKH KDOO WKH VROLFLWRU WXUQHG WR WKtF
RQH UHDVRQ IRU WKBVRWKHHWD FIDQGLGDWHY ZHUH QRW ORFL
FDQGLGDWHY WKH &RQVHUYDWLYH 3DUW\ KDG VHQW WR JH
FDPSDLJQ

7KH HQWKXVLDVP ZRXOG FDUU\ WKURXJK WR WKH *HQHUDO
D IXQGDPHQWDO ORFDO UHDVRQ WR H[SODLQ ZK\ WKH &RQ
ZRXOG UHFDOO WKDW p, bVNHG SHRSOH WR FRPH DQG KHO.

/[HWWHU IURP OU &HFLO 3DUNLQVRQ WR 1RUPDQ +D]HOO $SULO

/[HWWHU IURP WKH &¢RQVHUYDWLYH 7UDGH 8QLRQLVWY WR 1RUPDQ +D

+DJ]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLWDO |
8QLYHUVLW\ RI +XGGHUVILHOG

,ELG
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ZD\ WKH SHRSOH UROOHG XS *+ SHRSOH ZKR KDG QR LQWHU
WKH HYHQLQJV FDQYDVVLQJ + VWUXJJOLQJIWRBPIDQG WKLQ.
UHYHDOV VRPHWKLQJ TXLWH DVWRQLVKLQJ DERXW WKH ZD!
FDPSDLJQHG LQ WKH DUHD $W WKH WLPH :DNHILHOG ZDV D
D UHDVRQDEOH PDMRULW\ :KHQ 1RUPDQ ZDV DQVZHULQJ D
W K H HOHFWLRQ KH UHFDOOHG WKDW u, VDZ KLV :DOWF
LQ FDUV WR FDPSDLJQ LQ %UDGIRUG I|RW WK If COHD W IZLR¥P) V
VWDWHPHQW DORQH WKDW PDQ\ GLG QRW UHDOLVH ZKDW Z
WKH ELJJHVW VKDNH XS LQ :HVW <RUNVKLUH SROLWLFV IRL
XQDWWULEXWHG QHZVSDSHU FXWWLQJ ZKLFS®BRHEHIQ WKD\
WKH &RQVHUYDWLYHV FRQVWLWXHQF\ WDUJHW OLVWT

7KH ORFDO FDPSDLJQ LQ IRFXVHG RQ ORFDO LVVXHV E>
IDERXU UDOOLHG DURXQG WKHLU QDWLRQDO VWDQFHV WRF
OLWHUDWXUHV LQ $SSHQGL[ * DQG * :DOWHU +DUULVRQ L
VWDQFH RQ FDQFHOOLQJ WKH 7ULGHQW SURJUDPPH ZKLFK
FRXQWU\ W LV FRQFHLYDEOH WKDW WKLV ORVW KLP VXSS
1RUPDQ ZRXOG DUJXH WKDW p \HDUV RI SHDFH LQ (XURSH
UHFRJQLVLQJ WKH QHHG WR GHIHQG RXUVHOYHV 1R RQH Z
RZQ QXFOHDU GHWHUUHQW PHDQV WKDW ZH QHYHU ZLOOY

$QRWKHU VLIJQLILFDQW GLIIHUHQFH EHWZHHQ WKH ORFDO |
RXW WKH NH\ GLITHUHQFHV LQ WKH VDOHV Rl FRXQFLO KRX
DQG /DERXU FODLPLQJ WKDW u/DERXUYV PDQLIHVWR VWDW
FRXQFLO KRXVH VDOHV DQG JLYH FRXQFLOV WKH SRZHU WF
7RULHVHM DOUHDG\ NQRZ IURP HDUOLHU GLVEXVVLRQ WKDW
FRXQFLO KRXVHV ZDV H[WUHPHO\ SRSXODU LQ <RUNVKLUH

1RUPDQ ZRXOG EH TXRWHG LQ DQ XQDWWULEXWHG QHZVSD
DUH DOORZLQJ XS WR  SHU FHQW GLVFRXQWV WR WHQDQYV
PXVW VSHOO WKLV RXW FOHDUO\ WR WKH HOHFWRUV RI (DV

,ELG

,ELG

9XOQHUDELOLW\ RI WKH PDUJLQDOV +RZ WKH &RPPRQV PD\ EH UHVK
QHZVSDSHU FXWWLQJ 3ROLWLFDO SDSHUV RI 1RUPDQ - +DJHOO SULYD

/IRFDO &RQVHUYDWLYH *HQHUDO (OHFWLRQ FDPSDLJQ OHDIOHW

,ELG
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RWKHU¥HHVH ZHUH DOO DUHDV LQ :DNHILHOG ZLWK D VLJQL
KRXVHV

8OWLPDWHO\ WKHUH ZHUH VRPH VWDUN GLIIHUHQFHV RI R
/IDERXU FDQGLGDWH DQG WKH &RQVHUYDWLYH FDQGLGDWH
FOHDU FKRLFH DW WKH *HQHUDO (OHFWLRQ DQG WR VRPH
UHVSHEWV 1RUPDQ +D]HOO ZDV ZHOO NQRZQ IRU EHLQJ D |
ZKLFK PDQ\ ZRXOG KDYH VHHQ DV D VDIH DQG VHQVLEOH YF
+DUULVRQ KDG EHHQ WKH :DNHILHOG 03 IRU TXLWH VRPH W
PDQ\

)XUWKHUPRUH DQRWKHU ORFDO IDFWRU ZKLFK VLJQLILFDQ
WKH ERXQGDU\ FKDQJHV LQ :DNHILHOG DQG ZLGHU :HVW <R
QHZVSDSHU FXWWLQJ ZRXOG FODLP u7+( 3$5/,$0(17$5< ERX
DUULYDO RI WKH $OOLDQFH ZLOO PDNH WKH *HQHUDO (OHF
ZLGHVW RSHQ IRW IKDWKMHU JRHY RQWR UHSRUW WKDW p>W
WKH ULVH RI WKH $OOLDQFH KDV PDGH WKH LGHD RI PDUJL
SUREOHPDMRIUPIDQ ZRXOG XVH WKH ERXQGDU\ FKDQJHV WR \
ZKR PD\ QRW KDYH QRUPDOO\ YRWHG VWDWLQJ LQ DQ HOH
(OHFWLRQ ZLWK WKH QHZ ERXQGDU\ FKDQJHV WKH &RQVH
ZLQQLQJ :DNHILHOG ,W LV P\ LQWHMWERXQQWE R UD FAKKLIHQ HH W K
D UHDO LPSDFW RQ WKH YRWH RXWFRPH SDUWLFXODUO\ E
VWURQJKROG ZDV QR ORQJHU SDUW Rl WKH :DNHILHOG FR(

7KH RWKHU IDFWRU WKDW KDV WR EH FRQVLGHUHG KHUH L\
ORFDO pKH ZDV QRW VRPH VRUW RI 7RU\ SDUDFKXWHG LQ |
ZDV NQRZQ KH FDPH IURP (DVWPRRU DR ®BYHRXH\VONNBG
SUDLVH FRPLQJ IURP VRPHRQH LQ WKH RSSRVLWLRQ LV D W
WKH ZD\ LQ ZKLFK KH IRXJKW ERWK RI KLV *HQHUDO (OHFW!|
SHUVRQDOLW\ PXVW IDFWRU LQWR WKH HTXDWLRQ ZKHQ Gl
':DNHILHOG :KHQ 1RUPDQ ORVW KH ZRXOG UHFHLYH PDQ\ O]

2SHQLQJ DWWDFN RQ /DERXU 8QGDWHG S8QDWWULEXWHG QHZVSDSH

%DWWOHY WR FRPH LQ <RUNVKLUH XQGDWHG 8QDWWULEXWHG QH?Z

JELG

*HQHUDO (OW-FWHRQ :DNHILHOG 3DUOLDPHQWDU\ 'LYLVLRQ OHDIOHVW

+D]HOO 1- BHSWHPEHU  QWHUYLHZHG E\ - +D]HOO >GLJLWDO
8QLYHUVLW)\ RI +XGGHUVILHOG
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VXFK DQ DVWRXQGLQJ UHVXOW 2QH OHWWHU IURP 3RQWHI
&RQVHUYDWLYH $VVRFLDWLRQ SXW LW QLFHO\

'HDU 1RUPDQ RQ EHKDOI RI WKH PDQ\ IULHQGYV DQG ZHOO Z
, ZRXOG OLNH WR FRQJUDWXODWH \RX RQ WKH PDJQLILFHQW
><@RX FDPH VR YHU\ YHU\ QHDU WR FDSWXULQJ ZKDW KDV
HVDIHY /DERXU VHDW , NQRZ ZKDW D GLVDSSRLQWPHQW LW
, DP VXUH QR RWKHU PDQ FRXOG KDYH ZRUNHG KDUGHU RU |

&HUWDLQO\ LW FDQQRW EH D FRPSOHWH FRLQFLGHQFH WK
JRW FORVH WR DQ\ RI 1IRUPDQYV UHVXOWY VLQFH WKH \%

1RUPDQ DOVR SRLQWHG WR D VLIQLILFDQW ORFDO LVVXH '
WKH LOQOWHUYLHZ KH EHIJLQV WR GHVFULEH KLV HOHFWLRQ F

H>W@KH RQH WKLQJ WKDW GLG PH QR JRRG DW DOO = 0DUJEL
WKH &RXQW\ &RXQFLOfV >«@ DQG VXFK D ORW RI SHRSOH Z
OLYHG LQ :DNHILHOG 7KH\ WROG PH == TXLWH IUDQNO\ 3ZH |
oOuv 7KDWFKHU JHWV LQ WKH *RYHUQPHQW ZLOO EH DEROL
ZLOO EH RXW RI D MRE" 7KDW zZDV D QHJDWLYH SDUWLFXOI
ILIJKWLQJ LQ :DNHILHOG DQG :DNHILHOG EHLQJ D &RXQW\ +H

8QGHUVWDQGDEO\ WKLV ZDV D VLJQLILFDQW OREFDO LVVXH
LWV SDUW LQ WKH &RQVHUYDWLYHV ORVLQJ WKH VHDW + G
KDYH DQ LPSDFW RQ *HQHUDO (OHFWLRQ UHVXOWV 7KLV F
FRQVHTXHQFHY RQ WKH QDWLRQDO RXWORRN HVSHFLDOO\
PDMRULW\ LQ WKH +RXVH RI &RPPRQV

KHQ WKH YRWHV FDPH WKURXJK LW ZDV FOHDU WKDW WKH
VXFFHVVIXO LQ :DNHILHOG /DERXU UHFHLYHG p YRWHYV
DQG WKH 6'3 D VWOLP PDMRULW\ RI UHPDLQHG 'DYLG +L(
WKH RFFDVLRQ VWDWLQJ p, ZDV WKHUH DW WKH FRXQW ZL
QHYHU VHHQ :DOWHU VZHDW7IXV. W XBK IFQ® KWD IOQONP VSHFW

$ OHWWHU IURP WKH &RQVHUYDWLYH $VVRFLDWLRQ IRU 3BRQWHIUDFW

+D]HOO -XQH SROLWLFDO SDSHUV RI 1RUPDQ - +DJ]HOO SULYDV

+D]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJ]HOO >GLJLWDO |
8QLYHUVLW\ RI +XGGHUVILHOG

<RUNVKLUH 3RVW 5HSRUWHU -XQH (OHFWLRQ 7KH 5HVXOW
<RUNVKLUI 3RVW

+LQFKFOLIIH ' 6HSWHPEHU ,QWHUYLHZHG E\ - +D]JHOO >GLJLV

8QLYHUVLW\ RI +XGGHUVILHOG
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HYHQW :DNHILHOG KDG QRW VHHQ WKLV NLQG RI FKDOOHQ

DV VKRZQ 'DQQOKHHIZKOBK UDQ ZLWK D KHDGOLQH poU %
'LQV %DFN :DNHIQWMWOK®OW FDVH WKH UHVXOW ZDV p*UHHQZRF
*UHDYHYV DYOLP PDMRULW\ RI MXVW

7KH :DNHILHOG UHVXOW VHQW ULSSOHV WKURXJKRXW <RUN
SULRULW\ WDUJHW IRU WKH &4RQVHUYDWLYHYV DV LW KDG Et
\HDUV $Q XQDWWULEXWHG QHZVSDSHU KHDGOLQH ZRXOG S
LV QRZ D PDUJLQDOYT

7KHUH DUH PDQ\ IDFWRUV WKDW XOWLPDWHO\ OHG WR &RQ
PDQ\ RI WKHP YHU\ ORFDO DQG VSHFLILF WR :DNHILHOG +|
RWKHU FRQVWLWXHQFLHY LQ WKH UHJLRQ VXFK DV WKH YF
)DONODQGV 1RUPDQ ZRXOG SRLQW WR WKLV DV D VLJQLILF
J)DONODQGYV KHOSHG PH7WMH HRPHIQHG R WWUAH\@G ZH VHH LV WKDW
DOOLDQFH VSOLW WKH YRWH DQG WKDW LV HYLGHQW LQ W

*HOHUDO (OHEWLRO :DNHILHOG
$IWHU H[SORULQJ WKH *HQHUDO (OHFWLRQ LQ LW LV LP
:DNHILHOG *HQHUDO (OHFWLRQ LQ 7KLV ZLOO DOORZ X\

LVVXHV FDQ EH PDJQLILHG DQG KDYH DQ LPSDFW RQ WKH (
PHGLXP RI WKH *HQHUDO (OHFWLRQ 7KH :DNHILHOG *HQHU
*HQHUDO (OHFWLRQ LQ ZRXOG EH KXJHO\ LQWHUHVWLQ.
IRFXVLQJ RQ LW VSHFLILFDOO\ EHFDXVH RI WKH SUHYLRXYV
UHIOHFWV RQ WKH HOHFWLRQ VD\LQJ p, UHDOO\ HQMR\HG V
DQG WKLV WLPH WKH &RQVHUYDWLYHYV OHW PH KDYH D IHZ
&HFLO 3DUNLQVRQ *+ ZH JRW VRPH JRRG VXSSRUWT

$Q XQDWWULEXWHG QHZVSDSHU FXWWLQJ ZRXOG VKRZ WKL

WKRQ WKH &RQVHUYDWLYNYRZDQ JHWPOIMRNY MAR R | SHU

'DLO\ +HUDOG 6SHFLDO &RUUHVSRQGHQW $SULO 0U $ *UHHC
'DLO\ +HWBDOG

,ELG S

$UFKHU 6 *HQHUDO (OHFWLRQ 5RXQG + 8S :DNHILHOG VHDW LV QRZ
SOQDWWULEXWHG QHZVSDSHU FXWWLQJ 3ROLWLFDO SDSHUV RI 1RUPDQ

+DJ]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLWDO |
8QLYHUVLW\ RI +XGGHUVILHOG

,ELG
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FHQWDHDNHILHOG JRW D ORW RI DWW HQRVWUINRMUX EBUHHBRWMNVRIIGW K
M/DERXU GRPLQDWHG VHDW EHF RKHYDMWWMHPYWLRDUWRQQDAHMI
ZDV DPSOLILHG IRU WZR UHDVRQV WKH ILUVW ZDV WKDW 7
ZHUH RQ WUDFN IRU DQRWXRWNY B WIIRHSRYW HG ZIKWK WKH K
HM3ROOV DJUHH RQKILR/UZIDXL FKRHG LQ D JXDUGLDQ DUWLFO
IDERXU QHHGV WKKHWDUWLWHPH ZRXOG UHVRQDWH WKH GLIILF
JRLQJ WR KDYH LQ <RUNVKLUH FODLPLQJ p7+( VLF H[WUD
JDLQ WR VHH OU .LQQRFN LQWR 'RZQLQJ 6WUHHW ORRN OLN
DFUHV RI <RUNVKLUH WKDQ LQ DQ\ RWKHU DQG PRUH SROL)
1RUWKAKLY LV D FOHDU H[DPSOH RI WKH SRLQW WKLV WKHYV
+ WKH &RQVHUYDWLYHV KDG D VWURQJ IRRWKROG LQ <RUN
DQG ZHUH D SUHGRPLQDQW IHDWXUH

7TKH VHFRQG WKH VHDW ZDV QRZ D PDUJLQDO DQG WKH LQ
ZDV VWHSSLQJ GRZNV K/IKIMHHSRWWHG WKDW :DOWHU +DUULVF
KLP WKH PRVW RSHQ FRQWHVW /DERXU FRXOG LPDJLQH RU
SDUWLHV FRXOG IGHU HIDNPHRLHOG *HQHUDO (OHFWLRQ LQ Z
LQWHUHVWLQJ E\ WKH IDFW WKDW PRVW RI WKH FDQGLGDW
ZHUH ORFDOV PHDQLQJ WKDW WKH pORFDO FDQGLGDWHTY I
:DNHILHOG *HQHUDO (OHFWLRQ LQ ZDV QRW VXFK D VLJ
(OHFWLRQ 2YHUDOO WKHUH ZDV KXJH DQWLFLSDWLRQ DEF
LQ :DNHILHOG ZRXOG EH 7KRKHOFBDERXDLYSWHPHIW WR UDPS
HIFLWHPHQW ZLWK WKH KHDGOLQH p:DNHILHOG HOHFWLRQ

7KH &RQVHUYDWLYHV UHPDLQHG VWURQJ LQ :DNHILHOG LQ
1RUPDQ UHFDOOHG PERWK 'DYLG DQG ,%RWHYHIDUWHGELRX USRI

7KH ObuJLQDOV 8QGDWHG B8QDWWULEXWHG QHZVSDSHU FXWWLQJ
SULYDWH FROOHFWLRQ

%URXJIK * 0D\ /IDERXU GRPLQDWHG VHDIR EMFIRIPHHRIR T WP V \ |
SDJH QXPEHU

-RQHV - -XQH 3RO0OV DJIRUNVEKQ IR G R VIV

IHZLV - 0D\ (OHFWLRQ 7KH &DPSDLJQ :RKKMWH /DERXU QHH
*XDUGLDQ

JELG S

%WURXJIK * 0D\ /JDERXU GRPLQDWHG VHDIWR EMFIRIPIHHIRIR T WP V \ |
SDJH QXPEHU

([SUHVV 5HSRUWHU 0D\ *HQHUDO (OHFWLRQ 7KHWNHILHOG HC
([SUHVY

,ELG
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PXFK PRUH RI D IRFXV RQ :DNHILHOG WKDQ WKH\ GLG LQ Wt
XOWLPDWHO\ UHVXOWHG LQ ERWK SDUWLHV JHWWLQJ PRU|
H/DERXU SXW RXW D IXOO EODVW FDPSDLJQY

JXUWKHUPRUH ORFDO LVVXHV ZHUH DW WKH IRUHIURQW RI
ZRXOG UHFDOO p,Q WHUPV RI :DNHILHOG DV DQ DUHD LW ZL
ZH KDG YHU\ VLIQLILFDQW XQHPSOR\PHQW DQG ZH ZHUH IL
SDUWLFXODUO\ ZLWKDWK&E BRQOKIHWEBVRS$DLIQ EDVHG RQ SU
PLQHVY DQG GHDOLQJ ZLWK WKH KXJH VRFLDO LVVXHV WKDYV

1RUPDQ ZRXOG HPSKDVLVH WKDW WKH HFRQRP\ ZDV LPSUR
DW WKUHH PLOOLRQ QDWLRQDOO\ DQG MXVW RYHU LQ :
VHQVLEOH VWHSV ZHUH EHLQJ WDNHQ E\ FUHDWLQJ UHDO M
UHDO WUDRRQP®IJ ZDV ILJKWLQJ RQ VRPH RI WKH &RQVHUYD
*RYHUQPHQW )RU LQVWDQFH D ORFDO &RQVHUYDWLYH *HC
RXW LQ :DNHILHOG UHLQVWDWHG WKH &RQVHUYDWLYHV FR
HL>P@XOWLODWHUDO GLVDUPDPHQW LV RXU DLP EXW /DERX
SROLF\ ZRXOG OHDYH %ULWDLQ RSHQ WR QXFOHDU EODENF

KHQ WKH UHVXOWY ZHUH DQQRXQFHG LW ZDV FOHDU WKDW
M WKH &RQVHUYDWLYHYV 6'BRZOYHDQEMW ZDVIVWL(
FORVH + WKH 6'3 DOOLDQFH LV VWLOO VKRZQ WR VSOLW Wit
ORZHU PDMRULW\ IRU /DERXU

KHQ 'DYLG +LQFKFOLIIH ZzDV DVNHG D TXHVWLRQ RQ ZK\ KH
UHVXOW LQ :DNHILHOG KH VDLG p:H KDG QRW UHFRYHUHG
GLYLVLRQV EHLQJ SRUWUD\HG LQ WKH /DERXU 3DUW\ DQG V
WKH 6'3%V 'DYLG +LQFKFOLIIH VWDWHY /DERXU ZDV VWLOO

+DJ]HOO 1- 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLWDO |
8QLYHUVLW\ RI +XGGHUVILHOG
+LQFKFOLIIH 6HSWHPEHU ,QWHUYLHZHG E\ - +DJHOO >GLJLV

8QLYHUVLW\ RI +XGGHUVILHOG

7RU\ PDQ DLPV IRU pJUHDW SUL]HY B8QGDWHG B8QDWWULEXWHG QHZ
1RUPDQ - +D]JHOO SULYDWH FROOHFWLRQ

/IRFDO &RQVHUYDWLYH :DNHILHOG *HQHUDO (OHFWLRQ OHDIOHW 8Q(

BROLWLFVY 5HVRXUFHVY 8QGDWHG 8. *HQHUDO (OHFWLRQ UHVXOWYV -
KWWS 777 SROLWLEFEVUHVRXUFHYV QHW DUHD XN JH L KWP

+LQFKFOLIIH ' 6HSWHPEHU ,QWHUYLHZHG E\ - +D]JHOO >GLJLV
8QLYHUVLW\ RI +XGGHUVILHOG
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LQILIJIKWLQJ 7KLV ZDV VWLOO JRLOKHREXADBODOIZHPHM) WKH \
SXEOLVKLQJ WKH KHDGOLQH p7KH ZHAKIN VGK BWQ RVE ROHWD SH/MDE
LQ <RUNVKLUH DV WKH\ ZHUH VWLOO EHLQJ SHUFHLYHG DV

)LQDOO\ WKH &RQVHUYDWLYHV ZHUH VWLOO D VLJQLILFDQ'
WKH\ ORVW 7KH\ KDG LQFUHDVHG WKHLU WRWDO QXPEHU F
DQG VWLOO KDG TXLWH D FRQVLGHUDEOH IRRWKROG LQ WK
VKRZQ WKURXJK WKH GLVFXVVLRQ RI WKH :DNHILHOG *HQH!
WKDW ORFDO LVVXHV FDQ WUDQVIRUP D FRQVWLWXHQF\| *I
FDQ KDYH ZLGHU LPSOLFDWLRQV RQ WKH QDWLRQDO VFDOF
YRWH ZDV VWLOO D WUHQG WKDW ZDV JRLQJ RQ WKURXJKR
ZLGHU UHJLRQ UHVXOWLQJ LQ /DERXU QRW JDLQLQJ DV PDC

-RQHV O ODUFK 7TKH ZHHN WK 6/0E@R XU 7IHASD DIS QUKW EH U
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&ROFOXVLRQ

TR FRQFOXGH WKLV WKHVLV KDV VHW RXW WR DQVZHU WKt
MHULVHYT LQ &RQVHUYDWLVP WKURXJKRXW WKH V LQ <RUN
UHVHDUFK DOVR VHW RXW WR XQGHUVWDQG ZK\ WKH &RQVl
<RUNVKLUH GXULQJ WKH V. XVLQJ WKH PHGLXP RI WKH O
8OWLPDWHO\ WKURXJK WKH DQDO\VLV RI WKH VWDWLVWLF
FKDSWHUV LW KDV FRPH WR VHYHUDO FRQFOXVLRQV 7KH I
DQG PDIQLWXGH DUH ZKHUH PRVW RI WKH FRQFOXVLRQV DI

7KH ILUVW FRQFOXVLRQ WR EH GUDZQ LV WKDW WKHUH ZDV
<RUNVKLUH WKURXJKRXW WKH V DQG WKLV LV GLVEXVVI
FKDSWHU 7KH VWDWLVWLFVY UHYHDO WKDW LQ WKH VL[ :HV
%UDGIRUG &DOGHUGDOH 'RQFDVWHU .LUNOHHV /HHGV DC
SRSXODULW\ 7KH &RQVHUYDWLYHV GR ZHOO EHEDXVH RI W
)DONODQGYV YLEWRU\ LQ WKH DQG ORFDO HOHFWLRQ
&RQVHUYDWLYHV GR YHU\ ZHOO WR KROG VRPH RI WKHLU J
&RQVHUYDWLYHV VKDUH Rl WKH YRWH UHPDLQV UHODWLYH

LQ WKH VL[ :HVW <RUNVKLUH UHJLRQV EHLQJ VWXGLHG
WKURXJK WKH WDEOH RQ SDJH RU DSSHQGL[ ( * LW JLYH
&RQVHUYDWLYH VKDUH LQ WKH YRWH UHPDLQV FRQVLVWHQ

V 7KH SROLWLFDO ODQGVFDSH VHFWLRQ DOVR DVVLVWYV
VKRZV WKDW &RQVHUYDWLYH VXSSRUW UHPDLQV IDLUO\ FR
DOVR JLYHV D FRQWH[W RI HDUO\ VXSSRUW DW WKH EHJLQC
7KHUHIRUH LW LV TXLWH UHDVRQDEOH WR DUJXH WKDW Wt
FRQVLVWHQW VXSSRUW 7KDW LV QRW WR VD\ WKH &RQVHU
ZHUH LQFUHGLEO\ VXFFHVVIXO LQ <RUNVKLUH DQG WKLV L
VWDWLVWLFV ZKLFK GHPRQVWUDWH D VWURQJ &RQVHUYDW
W K H V 7KH TXHVWLRQ EHJV DV WR ZK\ WKH &RQVHUYDW
IHDWXUH DQG WKLV OHDGY RQWR WKH VHFRQG FRQFOXVLR

7KH VHFRQG FRQFOXVLRQ WKDW WKLV WKHVLYVY KDV UHDFKH
ZDV VXVWDLQHG WKURXJKRXW WKH V EHFDXVH RI WKH V
WKH /DERXU 3DUW\YV RZQ ZHDNQHVVHV VKRZQ WKURXJK L
2EYLRXVO\ WKH &RQVHUYDWLYHV KDYH WKHLU RZQ VXSSRI



-RVHSK +D]JHOO 8 "RUG &RXQW

VKRZV D VLIQLILFDQW QXPEHU RI DUHDV ZKHUH WKH &RQVF
VSOLW LQ WKH RSSRVLWLRQ YRWH + ERWK RQ WKH ORFDO

WKH YRWH LQ WKH VL[ :HVW <RUNVKLUH FRXQFLOfV VKR2Z\
YRWH LV PRVW OLNHO\ NH\ LQ XQGHUVWDQGLQJ ZK\ WKH &F
UHJLRQ DQG FROQWLQXHG WR GR VR WKURXJKRXW WKH GHF

+RZHYHU LW PXVW EH QRWHG WKDW WKH /LE 6'3 DOOLDQF}
SDUWLHV EXW SULQFLSDOO\ WKH\ KDG DQ LPSDFW RQ /DE
FHUWDLQO\ HFKRHG E\ 'DYLG +LQFKFOLIIH 'DYLG ZDV DVNH
WKRXJKW /DERXU ORVW WKH JHQHUDO HOHFWLRQ LQ K|
VWLOO ELJ GLYLVLRQV EHLQJ SRUWUD\HG LQ WKH /DERXU 3
LOQWHUYHQWLRQS$RENMUKHPW3FH[DPSOH RI WKLV LQILIKWLQJ Z
VWDWLVWLFDO DQDO\VLV RI WKH ORFDO HOHFWLRQV LQ FK
PDQDJHG WR VSOLW WKH RSSRVLWLRQ YRWH EHWZHHQ WKF
SUHVHQFH LQ WKH ILDVFR WKDW ZDV WKH %UDGIRUG 1RUMW
JHQHUDO HOHFWLRQ LQ + UHVXOWLQJ LQ D &RQVHUYDW
WUDGLWLRQDOO\ EHHQ D /DERXU VWURQJKROG VR WKH LQ
GLUHFW DQG VLJQLILFDQW LPSDFW RQ WKH ORVV RI D VDIt
WKH LQILJKWLQJ LQ WKH JHQHUDO HOHFWLRQ UHVXOWYV Zk
WKH YRWH DV /DERXU YRWHUV DEVWDLQ IURP YRWLQJ

7TKH WKLUG FRQFOXVLRQ WKDW FDQ EH GUDZQ IURP WKH VI
&RQVHUYDWLYHYVY DUH VXFFHVVIXO LQ WKH 1RUWK &RQVHU
VXFFHVVIXO LQ WKH 1RUWK $W WKH EHJLQQLQJ RI WKH WK
&RQVHUYDWLYHV ZHUH VXFFHVVIXO EXW QRW QHFHVVDULC
FKDSWHU WZR 7KH &RQVHUYDWLYHV ZHUH VXFFHVVIXO EHF
ZHUH QRW QHFHVVDULO\ SRSXODU EHFDXVH WKH\ ZHUH QR\
WKH YRWH 7KH YHU\ IDFW WKHUH LV pQR ULVHY LQ &RQVHL
LWVHOI ZDV QRW SRSXODU LQ :HVW <RUNVKLUH ,I LW KDG
D ULVH LQ &RQVHUYDWLYH VXSSRUW +RZHYHU WKDW VKR
WKH &RQVHUYDWLYHY DUH VKRZQ WR GR LQFUHGLEO\ ZHOO
WKH DLPV WKH ILUVW FKDSWHU VHW RXW WR GR ZDV WR FR

+LQFKFOLIIH ' 6HSWHPEHU ,QWHUYLHZHG E\ - +D]JHOO >GLJLV
8QLYHUVLW\ RI +XGGHUVILHOG
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GRHV QRW YRWH &RQVHUYDWLYH :H VHH WKDW LQ WKH OR
<RUNVKLUH GRHV KDYH D VLIJQLILFDQW &RQVHUYDWLYH

7TKH &RQVHUYDWLYHYV DUH VXFFHVVIXO LQ :HVW <RUNVKLUH
LV ODUJHO\ GRZQ WR WKH VSOLW LQ WKH RSSRVLWLRQ YRYV
&RQVHUYDWLYH VKDUH RI WKH YRWH LQ WKH :HVW <RUNVKI
VWURQJ LQ WKH DUHDV GLVFXVVHG :H VHH WKLV LV WKH I

ZKHUH WKH &RQVHUYDWLYHV LQFUHDVHG WKHLU SRSXC
VKRZLQJ WKDW WKH &RQVHUYDWLYHYVY ZHUH VWLOO VWURQJ

7KH IRXUWK FRQFOXVLRQ WKDW WKLV WKHVLV LV GUDZQ W
‘HVW <RUNVKLUH GXULQJ WKH V DUH YLWDO LQ XQGHUSL
&RQVHUYDWLYHV LQ FRQVWLWXHQFLHYV LQ <RUNVKLUH LQ V
DUH VSHFLILF H[DPSOHV RI WKLV JLYHQ LQ WKH DQDO\VLV |
ORFDO HOHFWLRQV LQ %UDGIRUG LQ WKH\ XQGHUSLQ V
WKDW DUHD 7KH PDLQ DLP RI WKLV WKHVLV ZDV WR VKRZ V
KRZ WKH\ FDQ LQIOXHQFH WKH ZLGHU QDWLRQDO DVSHFW

DV D FDVH VWXG\ WR VKRZ KRZ LPSRUWDQW WKH ORFDO DV
:DNHILHOG VKRZHG ZDV WKDW ORFDO LVVXHV FDQ LPSDFW
WKH PHGLXP RI D JHQHUDO HOHFWLRQ 7KLV FRXOG LQFOX(
FDQGLGDWH WKHPVHOYHV ORFDO ERXQGDU\ FKDQJHV RU R

)LQDOO\ WKLV WKHVLV KDV H[SORUHG WKH VWULNH DFWLR
'LQWHU RI 'LVFRQWHQW WR VKRZ ZK\ <RUNVKLUH PD\ KDYH
7KH IDFW LV WKDW ORFDOO\ WKH SXEOLF ZHUH ZRUULHG D
XQLRQV 7KLV ZDV WKH FDVH LQ :DNHILHOG ZKHUH 1RUPDQ
TXHVWLRQV DERXW WKH 7UDGH 8QLRQV *+ SHRSOH ZHUH ZR1
IDFWRU WR FRQVLGHU LV WKH &RQVHUYDWLYHV SROLF\ RQ
ULJKW WR EX\ \RXU RZQ FRXQFLO KRXVH LW SURYHG WR E
+LQFKFOLIIH DGPLWWLQJ pZH ZHUH PLVAKH P ZEHWUWW] SRS IO
DQG WKH FORVXUH RI WKH PLQHYV ZDV DOVR D IDFWRU WR F
&RQVHUYDWLYHYV VWDUW WR ORVH VRPH ORFDO VXSSRUW

%»DUQVOH\ ZKHUH WKH &RQVHUYDWLYHYV DUH YLUWXDOO\ Z

,ELG
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FORVXUHV DOVR KDG DQ LPSDFW RQ WKH ORFDO HFRQRP\ D
+LQFKFOLIIH 80WLPDWHO\ WKHVH ZHUH DOO VXE IDFWRUYV
WKH &RQVHUYDWLYHV KDG VXSSRUW RU GLG QRW KDYH VX
QRW XQGHUSLQ WKHLU VXFFHVV

2YHUDOO WKH PDLQ FRQFOXVLRQV DUH FOHDU WKHUH ZD)\
<RUNVKLUH GXULQJ WKH V ORFDO HOHFWLRQV XQGHUSL
FRQVWLWXHQFLHY ZKHQ LW FDPH WR WKH JHQHUDO HOHFW
WKH IRUHIURQW RI WKLV 7KH &RQVHUYDWLYHYV KDG VWURC
<RUNVKLUH DV D UHVXOW RI WKH <RUNVKLUH :LQWHU RI 'L\
WKH ULJKW WR EX\ FRXQFLO KRXVHV DQG WKH )DONODQGYV
SURPLQHQW IHDWXUH LQ <RUNVKLUH EHFDXVH RI WKHLU FR
FKDQJHV ZRXOG DOVR EHQHILW WKH &RQVHUYDWLYHV EXW
LQ WXUPRLO DQG WKH IUDJPHQWDWLRQ RI /I DERXU SROLWLE
LQ 7KH /LE 6'3 DOOLDQFH ZHUH DOVR VWLOO VSOLWWLQJ V
WR ZLQ VHDWY DOORZLQJ WKH &RQVHUYDWLYHV WR ZLQ



-RVHSK +D]JHOO 8 "RUG &RXQW

LEOLRJUDSK\

3ULPDUN 6RXUFHYV

1HZVSDSHUV

'‘DLO\ +HUDOG 6SHFLDO &RUUHVSRQGHQW $SULO 0!
:DNHILHOD®O\ +HUDOG

JLVKHU - -DQXDU\ -REV TXHXUHN VKLDJUHWIRWW JURZ
<RUNVKLUH 3RVW 5HSRUWHU -DQXDU\ <RUNRAKNVHKLUH
3RVW

<RUNVKLUH 3RVW 5HSRUWHU -DQXDU\ <RUWNWHKDGHDPL
3RVW

JLVKHU - -DQXDU\ <RUNVKLUH VWUEKRHNWXDQH WD\
3RVW

WURZQ & -DQXDU\ 6LFN PDQ O+HRWNBAKD B EHXIRWQWFHP |
%URZQ & -DQXDU\ 6WULNHKRAURNXCKGA FIO BRNW ZD\
<RUNVKLUH 3RVW 5HSRUWHU -DQXDU\ '"ULYHUV UHL
<RUNVKLUH 3RVW

%WURZQ & $O00DQ * JHEUXDU\ SULPH WDUJHWYV 6\
<RUNVKRUNMVKLUH 3RVW

%ROWRQ ' 0D\ 7TRULHV V<GROMKV KDLBEJRIXBIR VWO HD G
*OHGKLOO 5 0D\ IDERXU GHOLJKRWUHNG LRI M BRS W RP
+DQQDP 3 0D\ 7RU\ MR\ DV SHRWUMN\RRALILVHP 3RH/AVSV Y F
JLVKHU - 0D\ TKDWFKHU IXU\ R¥YRUNDEKRXH B\R VWU L
:LOOLDPV + 0D\ OUV 7TKDWFKHU ZR QN VIKIOWH 132 W X !
<RUNVKLUH 3RVW 5HSRUWHU -XQH (OHFWLRQ 7K
JODQFKH <RUNVKLUH 3RVW

6KHDULQJ ' -XQH TKDWFKHU JHWV VHFRQG WHUP
WLGDO<AROMHVKLUH 3RVW

JLVKHU - +DQQDP 3 -XQH TKDWFKHU JHWV VHFR
VLON LQ 7RU\ WRGIDWVOKZDWH3RVW

ORUJDQ 5 &KDGZLFN $ 0D UFK<RUNW IUHWXRWWFK DR
&DOYHUOH\ 3 ODUFK OLQHUV LIQRUH ORQH SLENHMW

<RUNVKLUH 3RVW
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JLVKHU - 6DGOHU 5 0D\ /IDER X K RQ NAZKHLHISL QR \S\R
-RQHV 0 0DUFK 7KH ZHHN WRRMW 6REBRU THPHVD SD L
([SUHVV 5HSRUWHU 0D\ *HQHUDO (OHFWLRQ ‘DN
KRWV7XS ([SUHVV

%BURXJIK * 0D\ /IDERXU GRPLQDWHG VHDW EHFRPHYV
<RUNVKLUH 3RVW

IHZLV - 0D\ (OHFWLRQ 7KH &DPSDLJQ :KHUH /D
7KH *XDUGLDQ

“-RQHV - -XQH 3ROOV DIBHNWRQ UR BRM\Y

1HZVSDSHUYVY UHWULHYHG IURP DQ RQOLQH DUFKLY

RRG ' JHEUXDU\ OU +HDWK VWHSV GRZQ DV OHDGH
OUV 7TKDWKKIHULPHY '"LJLWDO $UFKLYH

RRG ' JHEUXDU\ OUV 7TKDWFKHU ZLQV RXWULJKW L
VWD\RKMH 7LPHV 'LJLWDO $UFKLYH
HVWODNH O ODUFK -REOHKN GUFHWNVEHOIRZD® $UFKL

$VKIRUG 1 $SULO SHDJDQ GLVSDWFKHV +DLJ RQ SF
7KH 7LPHV '"LJLWDO $UFKLYH

7LPHY UHSRUWHU -DQXDU\ TKDWFKHU FODVKHV ZLW
GLVDUPDPHQW B3KRIYRVPEBOVLILWDO $UFKLYH

7LPHY UHSRUWHU -XQH &RXQFLO KRIKVHPHDOHYV KHC
'LJLWDO $UFKLYH

"HEVWHU 3 -XQH TKDWFKHUTYYV PHVKBIJH.EMMIQR FRF
'LIJLWDO $UFKLYH

6WDWLVWLEDO &ROOHFWLRQV
(OHEFEWLRQOQ 5HVXOWYV

) : 6 &UDLJ %ULWLVK 3DUOLDPHQWDU\ (OHFWLRQ 5HVXOW
(GLWLORINVLQJIJVWRNH ODFPLOODQ 3UHVV /7

5DOOLQJV & 7KRPVBEHOHBWLRQV +DQGERRN 7KH /
(OHFWLRQ ZGIWRXWAK 7KH /RFDO (OHFWLRQV &HQWUH

5DOOLQJV & 7KRPVBEHOHBWLRQV +DQGERRN 7KH /
(OHFWLRQV3®HARRRWNK 7KH /RFDO (OHFWLRQV &HQWUH

5DOOLQJV & 7KRPVBEHOHBWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVX®BWVPRRWKPRAKH /RFDO (OHFWLRQV &HQWU
5DOOLQJV & 7KRPVBHOHBWLRQV +DQGERRN 7KH /

(OHFWLRQV 5HVXOBWVPRRWKPAKH /RFDO (OHFWLRQV &HQWU
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5DOOLQJV & 7KRPVBEHOHBWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVX VP RRWKPRAKH /RFDO (OHFWLRQV &HQWU

5SDOOLQJV & TKRPYBEHOHEBEWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVXOBWVPRRWKPAKH /RFDO (OHFWLRQV &HQWU

<RUNVKLUH 3RVW 5HSRUWHU OD\ <RIMWHKLEW BRIVWOV

<RUNVKLUH 3RVW 5HSRUWHU -XQH (OHFWLRQ 7K
JODQFRUNVKLUH 3RVW

SXEOLVKHG 3ULPDU\

$XWRELRJUDSKLHYV
+HDOH\ ' 7KH 7LPH RI ORQGHRQ 3HQJIXLQ

+HDWK ( 7KH $XWRELRJUDSK\ Rl (GZDUG +HDWK WKH &RXL
IRQGRQ +RGGHU B6WRXJKWRQ

(OHFWUROQLF *RYHUOPHQW 3XEOLFDWLRQ

+RXVH RI &RPPRQV 3XEOLF ,QIRUPDW)IRFRWNYIKHHW 1R -XQH
*HQHUDO (OHFWLRQ 5HVXOWWLHYHQGHURP
KWWSV Z7ZZ SDUOLDPHQOW XN GREXPHOWYVY FRPPRQV LQIRUI

+DOVDUG
+DQVDUG $WWRUQH\ *HQHUDOYV H[SODQDWLRQ +& 'HE 2
FF

SROLWLFDO 3DUW\ ODQLIHVWRYV
7KH /DERXU 3DUW\ /DERXU ODQLIHVWR %ULWDLQ ZLOO ZLQ
SHWULHYHK® WBERPODERXUPDOLIHVWR ERP ODERXU PD

200LOQOH $UFKLYH

ODUJDUHW 7KDWFKHU )BXQEB8DWHRQ 0OQVGSULYDWH ILOHV IR
SHVKXIIOHV EXGJHWSWR WIHPHPE HUR P

KWWSV 727z7Z PDUJDUHWWKDWFEFKHU RUJ DUFKLYH FDF DV

BOSXEOLVKHG

SULYDWH &ROOHFWLRQV
SROLWLFDO SDSHUV RI 1RUPDQ - +DJHOO SULYDWH FROOHF

SROLWLFDO SDSHUV RI 1RUPDQ - +DJHOO SULYDWH FROOHF

LIJLWDO SHFRUGLQJV ,QWHUYLHZV
6NLQQHU ' ODUEFK ,QWHUYLHZHG E\ - +D]JHOO >GLJL
4XD\ 8QLYHUVLW\ RI +XGGHUVILHOG




-RVHSK +D]JHOO 8 "RUG &RXQW

+LQFKFOLIIH ' 6HSWHPEHU L, QWHUYLHZHG E\ - +D]HC
+HULWDJH 4XD\ 8QLYHUVLW\ RI +XGGHUVILHOG
+DJHOO 1- 6HSWHPEHU , QWHUYLHZHG E\ - +D]JHOO >

4XD\ 8QLYHUVLW\ RI +XGGHUVILHOG

&DELQHW 3DSHUV + 1DWLRQDO $UFKLYHV
&DELQHW &RQFOXVLRQV RI D PHHWLQJ RI WKH &&DELQHW KH
RQ 7KXUVGD\ 0D\ DW$% DP

"HEVLWH
3ROLWLFV 5HVRXUFHV 8QGDWHG 8. *HQHUDO (OHFWLRQ U
I[URPWWS 777 SROLWLEVUHVRXUFHVY QHW DUHD XN JH L

<RXWXEH

%%& 3DUOLDPHQW >$QG\ -6@ '"HFHPEHU (OHFWLRQ

JLOH@ 5HWULHWWHGE |URFZ \RXWXEH FRP ZDWFK"Y X]H8S [- <
6HFROGDU\ 6RXUFHYV

%RRNYV

$FNHUV 3 5HLG $OWHUQDWLYHV WR 6WDWH 6RFLDOLVP I
RUOGV RI /IDERXU LQ WKH #ZMSMWKILMWW K 330HQIWRYH ODFPLOOTL

%DOO 6 +ROOLGDVV,&RQVHUYDWLVP 7KH &RQVHUYDWLYH
VLQFH /RQGRQ )UDQN &DVYV

%ODNH 5 7KH &RQVHUYDWLYH 3DUW\/RURPROH KO WRRZ ODMRU

&KDUPOH\ - $ +LVWRU\ RI &RQVHUYDWLY HDFRY/KW UHV VLQFFE
3DOJUDYH ODFPLOODQ

&ODUNH & -DPHV %U&GWLVK /DERXBUBBGQGHUYW\LWHEDFN
SXEOLVKLQJ
(GJHOO 6 "XNH 9 $ OHDVXUH RI 7TKDWFKHULVP D 6|

IRQGRQ +DUSHU&ROOLQV$FDGHPLF

(YDQV % 7KDWFKHULVP DQG %ULWLVKORXGHWWHMWVKLUH
6XWWRQ 3XEOLVKLQJ /LPLWHG

(YDQV % 7TD\ORYJURP 6DLOVEXU\ WR ODMRU &RQWLQXLW
&RQVHUYDWLYD GRIOALVYWWHY ODQFKHVWHU 8QLYHUVLW\ 3UHYV
(YDQV % /D\ERXUQ . /DQFDVWHUG6RQV BRGIKDXIKWHUV R

IDERXU $ +LVWRU\ DQG UHFROOHFWLRQ RI WKH /DERXU 3D
RI WKH :HVW 5LGLQHF*RGERUNVIKH@E 8QLYHUVLW\ RI +XGGHL

*DPEOH $ 7KH UHH (FRQRP\ DQG 7KH 6WURQJ 6WDWH 7KI
7KDWFKHRIQWGPRQ ODFPLOODQ
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*RXOG 3 7KH 8QILQLVKHG 5 HYROXWLRQ +RZ WKH ORGHUQ
IDERXU 3MRWDMBRQ /LWWOH %URZQ

+ROPHV 0 7KH )LUVW 7KDWFKHU *RYHUQPHQW &RQ\
&RQVHUYDWLVP DQG (FRRXRFIHH &KBIQWWVKHDI %RRNV /7'
.DYDQDJK ' 7KDWFKHULVP DQG %ULWLVK 3ROLWHEYV 7KH (C

<RUN 2[IRUG 8QLYHUVLW\ 3UHVV

ID\ERXUQ . )LIW\ .H\ )LIXUHV LQ 7ZHQWLHWK /RIGWRRU\ % U
S5RXWOHGJH

OLOOHU : OHGLD DQG 9RWHUV 7KH $XGLHQFH &RQWHQW D
DQG 7HOHYLVLRQ DW WKH 1HZHGQRHUIN & ODHFHIGRREY) 3UHVV

OLWFKHOO )RXU <HDUV LQ WKH 'HDWK RR @Q/&RQ/ DEHRW K X3DQ W

SHUNV 5 7KRPVRQ7KH 2UDO +LVWRUAHSBHD AHUEZ <RUN
SRXWOHGJH

5DPVGHQ - $Q DSSHWLWH IRU 3RZHU $ +LVWRU\ RI WKH &
VLQFH /RQGRQ +DUSHU&ROOOLQV3XEOLVKHUV

5LGGHOO 37KH 7KDWFKHU *RYHRUUP HIDWMWLQ 5REHUWVRQ

SRVHQ * 20G /IDERXU WR 1HZ 7KH GUHDPV WKDW LQVSLU
GLYLGRGQGGRQ 3ROLWLFRTV

6DQGEURRN '6HDVRQV LQ WKH 6XQ = 7KH %DWWOH IRU %UL
/IRQGRQ 3HQJXLQ %RRNV

6FKQHHU - /DERXUYV &RQVFLHQFH 7KH /DERERQH8WZLQ
+\PDQ /WG

6HOGRQ $ +RZ 7RU\ *RYHUQPHQWYV )DOO 7KH TRQ&ERBRRDUW\ 6
JRQWDQD 3UHVYV

6HOGRQ $ %DOSRGBVHUYDWLYH &HQWXU\ 7KH &RQVHUYD
1HZ <RUN 2[IRUG 8QLYHUVLW\ 3UHVV

6H\G 3 7KH 5LVH )DOO RI WKRIQGEQXUODHRPWOODQ (GXFD\

6KHSKHUG - &ULVLV :KDW &ULVLV" 7KH &DOODJKDQ *RYHUQ
H:LQWHU RI 'L\VOBRQOFWHQWHU ODQFKHVWHU 8QLYHUVLW\ 3UH

6NLGHOVN\ 57TKDWFKHRIQMGFRQ &KDWWR :LQGXV

7KRPSVRQ 3 7KH 9RLFH RI WKH 3DVWR®DO2#IIRMUGR [IRUG
8QLYHUVLW\ 3UHVYV

7KRUSH $ $ +LVWRU\ Rl 7KH % ULWLVVHKG/D ER RV LIPIWWAR N H
3DOJUDYH ODFPLOODAQ

7XUQHU : $ &ULVLV" :KDWRQUGEARQV'$SXUXP 3UHVV /WG
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'LFENKDP -RQHV :(FRQRPLF 6WUDWHUJ\ DQG WKH /DERXU 3D
SROLF\ ODNLQJ /RQGRQ ODFPLOODQ 3UHVV /WG

:LOOLDPV /HH * DQG :LOOLDPERXHHY $HFOLQH DQG WKH 6F
'"HPRFUDWVRQDB®Q ODFPLOODQ 3UHVV OWG

:RUOH\ O IDERXUfV *UDVVOGOWRRINMLWH $VKJIDWH
-RXUQDO $UWLFOHYV

$OYDUH] 0 5 1DJOHU - DQG %YRZOHU 6 ,VVXHV (F
‘"\QDPLFV RI OXOWLSDUW\ (OHFWLRQV 7KH7BH ISWHVKFDQ *HC
SROLWLFDO 6FLHQFH 5HYLH2Z,

%LQJKDP $ 7KH 'LJLWL]DWLRQ RI 1HZVSDSHU $UFKLY
&KDOOHQJHV IRU +LVWRULDQV 7ZHQWLHWK &HQWXU\ %ULW
‘2, WFEK KZT

&XUWLFH - 6R :KDW :HQW :URQJ ZLWK WKH (OHFWRUI
(OHFWLRQ 5HVXOW DQG WKH '"HED W B USELRDAPMH Q HDFRW B UIDQ WB\H

'"HQYHU ' 7KH %ULWLVK JHQHUDO HOHFWLRQ RI 6
UHIOHF3ADURAWMDPHQWDU\ DIIDLUV
-RKQVWRQ 5 - DQG 3IDWWLH & - SBHRSOH $WWLWXC

([SORUDWLRQ RI 9RWLQJ DW WKH 7U%QMBEWL RQY HJDWK(H
,OQVWLWXWH RI %ULWLVK *HRJUDSKHUV

"KLWOH\ 3 3HUFHSWLRQV RI (FRQRPLF 3HUIRUPDQFH
*HQHUDO (OHFW L3R® LW L% DOWPH QDY LR U
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$SSHOGLFHV

$SSHQGL[ $ + 8QHPSOR\PHQW VWRRG DW LQ WKH 8. C
DFFRUGLQIRURIWKKHKWH 3IRVMWQ WKH <RUNVKLUH UHJLRQ FRXQ
SHU FHQW RI WKDW WRWDO
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$SSHQGL[ % + &RQVHQW IRUP IURP '"HQQLV 6NLQQHU 03 IRU
WK)D U FK

University of Huddersfield
School of Music Humanities and Media

Participant Consent Form (E4)

Title of Research Study:
Name of Researcher: Mr. Joseph C. N. Hazell
Participant Identifier Number: ©04
/| confirm that | have read and understood the participant Information
sheet related to this research, and have had the opportunity to ask

questions.

[:/r | understand that my participation is voluntary and that | am free to
withdraw at any time without giving any reason.

[3/ | am happy to go on the record. Responses will not be anonymised. *
| am happy for this interview to be given to the University Archive. *

D I would like this interview destroyed after it has been used for the initial
purpose of the research. *

[:] 1 would like all my responses to be anonymised. *

D | give permission for members of the research team to have access to
my anonymised responses. *

| agree to take part in the above study.

*Choices.

Name of Participant: ;Di/w) V{é,my A—7 /)

Signature of Participant: /

Date: |4 316 /Qx .
4 N\ J// il AgA—
V.o e

Name of Researcher: Mr. Joseph C. N. Hazell
Signature of Researcher:

Date: 1L.0% i} ¥
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H[SODLQLQJ ZKDW , ZDV GRLQJ

$SSHQGL[ % +* 3DUWLFLSDWLRQ ,QIRUPDWLRQ 6KHHW IRU W

University of Huddersfield
School of Music Humanities and Media

Participant Information Sheet

Research Project Title:

Name of Researcher: MR. Joseph C. N. Hazell

Contact Details of Researcher: Viaduct Works, Apartment 4
Ray Street,
Huddersfield, HD1 6BB
Mobile: 07479612215

Email: joe.hazelld@gmail.com

You are being invited to take part in a research project. Before you decide, it is
important for you to understand why this research is being done and what it will
involve. Please take time to read the following information and discuss it with others
if you wish. Ask if there is anything that is not clear or if you would like more
information. May | take this opportunity to thank you for taking time to read this.

1. What is the purpose of the project?

The research project is intended to provide the research focus for my dissertation,
which forms a significant part of my degree. Research will be used to determine what
caused the downfall of the Callaghan Government in 1979.

2. Why have | been chosen?
You have been chosen for this study because you have been an MP since 1970. The
research covers the years 1976-80 and would benefit from your input.

3. Do | have to take part?

Participation on this study is entirely voluntary, so please do not feel obliged to take
part. Refusal will involve no penalty whatsoever and you may withdraw from the
study at any stage without giving an explanation to the researcher.

4. What do | have to do?
You will be invited to take part in an interview. This should take no more than half an
hour of your time.

5. Are there any disadvantages to taking part?

There should be no foreseeable disadvantages to your participation. If you are
unhappy or have further questions at any stage in the process, please address your
concerns initially to the researcher if this is appropriate. Alternatively, please contact
Professor Barry Doyle (B.M.Doyle@hud.ac.uk) at the School of Music, Humanities
and Media, University of Huddersfield.

6. Will all my details be kept confidential?

All information which is collected will be strictly confidential and anonymised before
the data is presented in any work, in compliance with the Data Protection Act and
ethical research guidelines and principles. The information will be anonymised unless
you grant permission to be identified in the study as per the consent form.
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$SSHQGL[ & +* 3DUWLFLSDWLRQ ,QIRUPDWLRQ 6KHHW IRU W
+LQFKFOLIIH DQG 1RUPDQ - +D]JHOO

-
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$SSHQGL[ & * &RQVHQW IRUP + 'DYLG +LQFKFOLIIH

03 IRU :DNHILHOG IURP +
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$SSHQGL[ ' + &RQVHQW IRUP ZKLFK 1RUPDQ +D]HOO DQG P\

o R S8

: g 2 2.;. weE
| am happy to go on the record. Respo
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$SSHQGL[ ( + 7KLV WDEOH VKRZV WKH QXPEHU RI FRQVHUY
%UDGIRUG FRXQFLO LQ DQG & W D MALK/IMULH 8 RARW H
DQG 5DOOLQJV & /RRDDVIOHHFWLRQV +DQGERRN DQG

$SSHQGL[ ( + 7KLV WDEOH VKRZV WKH QXPEHU RI FRQVHUY
WKH /HHGV FRXQFLO LQ DQG &R D W\ K MULHF \B FER\W -
DQG 5DOOLQJV & /RRDDVIOHFWLRQV +DQGERRN DQG

$SSHQGL[ ( + 7KLV WDEOH VKRZV WKH DYHUDJH VKDUH RI
<RUNVKLUH FRQVWLWXHQFLHV EHLQJ VWXGLHG %UDGIRUG
/IHHGV DQG :DNHILHOG LQ DOO ORFDO HOHFWLRQV EHLQJ"
5DOOLQJV & 7KRPVBHOHBEWLRQV +DQGERRN DQG

DQG 9ROXPH

$SSHQGL[ ) + 7KLV WDEOH VKRZV WKH FRUUHODWLRQ EHWZ

<RUNVKLUH UHJLRQV EHLQJ VWXGLHG LQ WKH ORFDO HOHF'

&RQVHUYDWLYH YRWH 7KHVHREDOJHYVHRWLRQD WBQI®@RRR N
9ROXPH DQG 9ROXPH
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$SSHQGL[ * £+ &RQVHUYDWLYH 3DUW\ :DNHILHOG ORFDO HO
IURP 3ROLWLFDO SDSHUV RI 1RUPDQ - +DJ]HOO SULYDWH FR

@ HOUSING: . CATION: e t is our
The Conservative o2 The 1980 Educ,‘:'loicesA:arents the
tenants the Ri parents’ Charter- l'? h school t

homes.
Labour’s

ight to choose Wi iC
ggildren \_Mill attend.
parent’s right.

The Assisted Places .Scheme V:GI?‘:
academically bright children to & d
the independent schools. Labour a
pledged to abolish this Scheme, as
part of their attack on private
education.

This is every

@ THE TRADE UNIONS:
| am a union representative and my
Party recognises the importance of the
Trade Unions. Union members have
democratic rights to take part in secret
ballots for the election of Offi o
before a strike is called.

All of us have a vital interest in ensur-
ing that the power of the Trade Unions
is used democratically and responsibly.

SRR | SN



-RVHSK +D]JHOO 8 "RUG &RXQW

$SSHQGL[ * £+ 7KH /DERXU 3DUW\ :DNHILHOG ORFDO HOHFW
IURP 3ROLWLFDO SDSHUV RI 1RUPDQ - +DJ]HOO SULYDWH FR
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$SSHQGLJ[ + 7KLV VHW RI FKDUWYV VKRZ WKH &RQVHUYDWL

YRWH IRU HDFK FRQVWLWXHQF\ EHWZHHQ DQG % U D (
'"HZVEXU\ S +DOLID[ S +XGGHUVILHOG S /HH
:DNHILHOG S 6GWDWLVWUEW ILNHWID B HGBGPHURWD U\ (OHFW

SHYLVHG (GAWDRWQVWLFV IURP + FRPH IURP YD

UHOLDEOH VRXUFHV

$SSHQGL[ + +* 7KLV FKDUW VKRZV WKH DYHUDJH VKDUH R1 \
&RQVHUYDWLYHYV DQG /DERXU LQ :HVW <RUNVKLUH IURP
%UDGIRUG &HQWUDO 'HZVEXU\ +DOLID[ +XGGHUVILHOG [k
FRPH TORAWLVK 3DUOLDPHQWDU\ (OHFWLRQ 5HVXOWYV
6WDWLVWLFV IURP * FRPH IURP YDULRXV RWKHU UHOL
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SHVXOWY 7DEOHYV

7DEOHYV - %DUQVOH\ ORFDO HOHFWLRQ UHVXOWYV
5DOOLQJV & 7KRPYEBHOHBEWLRQV +DQGERRN 7KH /
(OHFWLRQ ZOIWPRXWAK 7KH /RFDO (OHFWLRQV &HQWUH S
7DEOHYV + %UDGIRUG ORFDO HOHFWLRQ UHVXOWYV
JELG SS + SS

7DEOHYV + &DOGHUGDOH ORFDO HOHFWLRQ UHVXOWYV
JELG SS + SS

7DEOHV - 'ROFDVWHU ORFDO HOHFWLRQ UHVXOWYV
JELG S

7DEOHV - _.LUNOHHY ORFDO HOHFWLRQ UHVXOWYV
JELG SS + SS

7DEOHYV + /JHHGV ORFDO HOHFWLRQ UHVXOWYV

J,ELG SS + SS

7DEOHYV + :DNHILHOG ORFDO HOHFWLRQ UHVXOWYV
JELG S

7DEOHV - %DUQVOH\ ORFDO HOHFWLRQ UHVXOWYV
5DOOLQJV & 7KRPVEHOHBEWLRQV +DQGERRN 7KH /
(OHFWLRQV3®HRRRWK 7KH /RFDO (OHFWLRQV &HQWUH S
7DEOHYV + %UDGIRUG ORFDO HOHFWLRQ UHVXOWYV
JELG SS + SS

7DEOHYV + &DOGHUGDOH ORFDO HOHFWLRQ UHVXOWYV
JELG S

7DEOHYV + 'ROFDVWHU ORFDO HOHFWLRQ UHVXOWYV
JELG S

7DEOHV - _.LUNOHHY ORFDO HOHFWLRQ UHVXOWYV

,ELG S



-RVHSK +D]JHOO 8 "RUG &RXQW

7DEOHV . /HHGV ORFDO HOHFWLRQ UHVXOWYV

JELG SS + SS

7DEOHV . :DNHILHOG ORFDO HOHFWLRQ UHVXOWYV
LELG SS £ SS

7DEOHV . %DUQVOH\ ORFDO HOHFWLRQ UHVXOWYV
5DOOLQJV & 7HKRPIYBHOHEWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVXGBWVP RRWKPAKH /RFDO (OHFWLRQV &HQWU
7DEOHV . %UDGIRUG ORFDO HOHFWLRQ UHVXOWYV

,ELG SS + SS

DEOHYV + &DOGHUGDOH ORFDO HOHFWLRQ UHVXOWYV
,ELG SS *+ SS

/DEOHYV + ‘'ROFDVWHU ORFDO HOHFWLRQ UHVXOWYV
,ELG S

/DEOHYV + LUNOHHY ORFDO HOHFWLRQ UHVXOWYV
,ELG S

DEOHYV + /HHGV ORFDO HOHFWLRQ UHVXOWYV

,ELG SS + SS

DEOHYV + :DNHILHOG ORFDO HOHFWLRQ UHVXOWYV
,ELG S

/DEOHYV + %DUQVOH\ ORFDO HOHFWLRQ UHVXOWYV
5SDOOLQJV & TKRPYBEHOHEBEWLRQV +DQGERRN 7KH /
(OHFWLRQV S5SHVXOBWVPRRWKPAKH /RFDO (OHFWLRQV &HQWU
DEOHYV + YUDGIRUG ORFDO HOHFWLRQ UHVXOWYV
,ELG SS + SS

DEOHYV + &DOGHUGDOH ORFDO HOHFWLRQ UHVXOWYV
,ELG S

/DEOHYV + ‘'ROFDVWHU ORFDO HOHFWLRQ UHVXOWYV

,ELG S
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DEOHYV + LUNOHHY ORFDO HOHFWLRQ UHVXOWYV
,ELG SS + SS

DEOHYV + /HHGV ORFDO HOHFWLRQ UHVXOWYV
,ELG SS * SS

/DEOHYV + :DNHILHOG OREDO HOHFWLRQ UHVXOWYV

,ELG S + SS

/DEOH D + &RPSRVLWLROQ RI %YUDGIRUG &RXQFLO

<RUNVKLUH 3RVW 5HSRUWHU 0D\ <RUWNWKLLRMRGBRYVXYWO W
SDJH QXPEHU

/DEOH E + &RPSRVLWLRQO RI %UDGIRUG &RXQFLO

5DOOLQJV & 7KRPVBEHOHBWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVXCGWVP RRWKPRAKH /RFDO (OHFWLRQV &HQWU

/DEOH F + &RPSRVLWLRO RI %UDGIRUG &RXQFLO

5DOOLQJV & TKRPYBEHOHEBEWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVXOBWVPRRWKPAKH /RFDO (OHFWLRQV &HQWU

/DEOH D + &RPSRVLWLRQ RI /HHGV &RXQFLO

*OHGKLOO 5 0D\ IDERXU GHOLJKRWUHNG RALRISN BRS VB R P
/DEOH E + &RPSRVLWLRO RI /HHGV &RXQFLO
5SDOOLQJV & TKRPYBEHOHEBEWLRQV +DQGERRN 7KH /

(OHFWLRQV 5HVXOBWVPRRWKPAKH /RFDO (OHFWLRQV &HQWU
/DEOH F + &RPSRVLWLRQ RI /HHGV &RXQFLO

5SDOOLQJV & TKRPYBEHOHEBEWLRQV +DQGERRN 7KH /
(OHFWLRQV 5HVXOBWVPRRWKPAKH /RFDO (OHFWLRQV &HQWU
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/IREDO (OHFWLRO 5HVXOWYV 5HVXOWYV E\ FRQVW
%DUQVOH)\ 5HVXOWYV
7TDEOH
$UGYV 9RW 6KDUH
7XUQRXW LBKLU IDE
JUHQFK : /LE 6'3
IDE2OGILHOG + &RQ
7DEOH
&HO 9RWHYV 6KDUH
7XUQRXW ‘RRG - IDE
7D\ORU 0 0 /LE 6'3
IDE%RRWK &RQ
7TDEOH
'‘DUW 9RWHYV 6KDUH
7XUQRXW | '"ULYHU - IDE
' (YDQV - /ILE 6'3
HV6ODWHU $ &RQ
7DEOH
1RUWK 9RWHYV 6KDUH
7XUQRXW :LOOLDPV $ /DE
$SSOH\DUG /LE 6'3
5HV-XEE 0 &RQ

+DUULYVY 0 0 5HV

7TDEOH
3HOLV 9RWHYV 6KDUH
(DV
7XUQRXW 3HDFK ( OV /LE 6'3
'"HZV 5 &RQ
IDE %DQQHU . IDE
5\DOOV * 5HV
7TDEOH
B6RXWK | 9RWHYV 6KDUH
7XUQRXW | 295RXUNH - /DE
| %LFNOH\ . /LE 6'3
5HV.HQW - 5HV

| (QJODQG * &RQ
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WUDGIRUG SHVXOWYV

&RPSRVLWLRQ RI WKH &RXQFLO + 7TDEOH D * S

3DUW\ 6HDWYV

/IDERXU

&RQVHUYDWLYHV

/ILE 6'3

,QGHSHQGHQW

7TDEOH
%DLC 9RWHYV 6KDUH
7XUQRXW *UHHQZRRG /LE 6'3
oV
' ORRUH ' 0V &RQ
/LE:DUGPDQ & IDE
7DEOH
%LOJ 9RWHYV 6 KDUH
7XUQRXW | 1XQQ : &RQ
ORXOG 0 O\ /DE
&RQ5\DQ - /ILE 6'3
7DEOH
%LOQOJOH)\ 9RW 6 KDUH
7XUQRXW | 1HOVRQ &RQ
| *UHHQZRRG /LE 6'3
&RQ/HPDQ 6 IDE
7TDEOH
%RO| 9RWHYV 6KDUH
7XUQRXW | /HH ) &RQ
LOLQVKxoo- /ILE 6'3
IDE$OOLQVRQ - 0V IDE
7DEOH
%RZ 9RWHYV 6 KDUH

7TXUQRXW :DOWHUV 0 /DE
5LGJZD\ 3 &RQ

IDEG6XWFOLIIH * ILE 6'3
7DEOH
ANH 9RWHYV 6KDUH
7XUQRXW | 0DQJKDP ' /DE
| 2ZHQ &RQ

IDE7KRPSVRQ 5 /LE 6'3
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&DOGHUGDOH 5HVXOWYV
7DEOH
%WULJK 9RWHYV 6KDUH
7XUQRXW | +LRQV ( OV /DE
O0XOOHQ : &RQ
/IDE(OOLV ' /LE 6'3
7TDEOH
&DOGHU | IRWHYV 6KDUH

7XUQRXW | 5RXQG - OV /LE 6'3
| *UHHQZRRG &RQ
/ILE:LQVWDQOH\ - IDE

7TDEOH

SsDVW 9RWHYV 6KDUH

7XUQRXW | +DUGFDVWOKRQ
%LQQV 3 /LE 6'3
&RQ$QGHUVRQ ' 0V IDE

7TDEOH

6NLUTF 9RW 6KDUH
7XUQRXW | &XOSDQ $ O0WRQ
2VERUQH ' /LE 6'3
&RQ-RUGDQ - IDE
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'ROFDVWHU 5HVXOWYV
7TDEOH
%HVVD 9RWHYV 6KDUH
7XUQRXW | 3ULRU , &RQ
+DUWVKRP /DE
&RQODQJIDQ * ILE 6'3
7DEOH
+DWI 9RWHV 6KDUH
7XUQRXW | OF'DGH * OV/DE
JLVKHU 5 0 &RQ
IDE*ROGLQJ 0 ILE 6'3
7TDEOH
QW 9RWHYV 6KDUH
7XUQRXW | ODUVKDOO %/ DEV
:RRG - ILE 6'3
IDESKRGHQ - &RQ
7TDEOH
5LFKPF 9RW 6KDUH
7XUQRXW | +DOO $ IDE
| %HDUG 0 0 &RQ
IDEODFKLQ - ILE 6'3
7TDEOH
6 RXWK | IRWHYV 6KDUH
7XUQRXW | 6SHDNPDQ 0&RQ
oV
7LWOH\ 0 ILE 6'3
&RQ&DOWRQ 0 0V IDE
7TDEOH
6RXW 9RWHYV 6KDUH
3DU
7XUQRXW | BWHSKHQVR@RQ
3DUNHU & (/LE 6'3
ILE-XGJH |/ IDE
.LUNOHHV 5HVXOWYV
7TDEOH
%LU VHDW 9RWHV 6KDUH
7XUQRXW | 60DWHU ' 0WRQ

.D\H

&RQ

&URZWKHU $&RQ

,QQLVV 6
*LPEOHWW )
$NKWDU -

IDE

IDE

/IDE
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'RUG &RXQW

+DOO 3 0V /LE 6'3
3HQQ & OV /LE 6'3
:LOOLDPV ' /LE 6'3
+LUVW + QG
7DEOH
+ROPH 9 VHDW 9RWHV 6KDUH
1RU
7XUQRXW | ,00LQJZRUWE&RQ
&URVVC /LE 6'3
%RZHU 0 OV/LE 6'3
"\VRQ $ IDE
+DLJIK ° /LE 6'3
I\RQV 7 IDE
7DQNDUG : IDE
7DEOH
%LUV\ 6HDW 9RWHYV 6KDUH
% LUNHC(
7XUQRXW | .HUVKDZ / &RQ
OF.HQQD( &RQ
6KDZ & &RQ
&DOYHUW $ /DE
+HOORZHOO - 0V IDE
3DOIUHPDQ /LE 6'3
3UHVW 0 0V /LE 6'3
6PLWK 6 OV /DE
3UHQWLFH 0 0V /ILE 6'3
IRUG & (FRO
7DEOH
+ROPH 9 VHDW 9RWHYV 6KDUH
6RX
7XUQRXW | *DUURRG $ /LE 6'3
.LOQHU 5 &RQ
6PLWK + /LE 6'3
(YDQV 0 0V &RQ
OHOORU % IDE
%URDGEHQ\ /DE
&ROOLQV & /LE 6'3

OF.HQQD &RQ
+ROJDWH : IDE
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7TDEOH
_LUNE X VHDW 9RWHYV 6KDUH

7XUQRXW | ODVRQ $ &RQ
+DLJIK % IDE
'LEE &RQ
&RRPEHV ( &RQ
+DLJK - /IDE
3ULRU & IDE
OF*LOO + 0V /LE 6'3
'RQDOG - /LE 6'3
7DOORQ : /LE 6'3

7TDEOH
3DGGI VHDW 9RWHYV 6KDUH

7XUQRXW | ODWKLHVRQ OLE 6'3
oV
ODWKLHVRQ /LE 6'3
+DVOHU /LE 6'3
“HLU ( &RQ
*UHHQZRRG 9DE
oV
"HU\FK - IDE
%ULFH $ &RQ
6PDOO 1 IDE
3HDJUDP 0 &RQ
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/IHHGV 5HVXOWYV
&RPSRVLWLRQ RI WKH &RXQFLO £+ 7TDEOH D £ S
3DUW\ 6HDWYV
IDERXU
&RQVHUYDWLYHV
ILEHUDO
6'3
,QGHSHQGHQW
7DEOH
$LUHER 9RWHYV 6KDUH
7XUQRXW | +DZNLQV 7 &RQ
OF&DEH * /LE 6'3
&RQ%RRWK 3 IDE
7DEOH
&RRNU 9RWHYV 6KDUH
7XUQRXW | &DUWHU - &RQ
-RKQVRQ - /LE 6'3
&RQ:DGVZRUWK 8 IDE
7TDEOH
*DUIRU 9RWHYV 6KDUH
6ZLOOL
7XUQRXW | 6FKRILHOG '&RQ
6PLWK ( IDE
IDE:LOVRQ 3 /LE 6'3
7TDEOH
+DO 9RWHYV 6KDUH
7XUQRXW | :RRG ' 0V &RQ
5DWFOLIIH /LE 6'3
&RQOF*UHHY\ 3 IDE
7DEOH
+RUVI 9RWHYV 6KDUH
7XUQRXW | &XPPLQV - /LE 6'3
BWHYHQV 9 &RQ
/ILEORQNVILHOG IDE
7DEOH
ORUOH\ 9RW 6KDUH
7XUQRXW | 9HULW\ &RQ
+LUVW 1 IDE
IDE6PLWK + /LE 6'3
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7DEOH

3XGVH\ 1 IRWHYV 6KDUH

7XUQRXW | %DVKDOO - &RQ
' BKRGHV 1 IDE
&RQ)RWKHUJLOO - /LE 6'3
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:DNHILHOG 5HVXOWYV
7DEOH
&URIW 6HDW 9RWHYV 6KDUH
$ENZR
7XUQRXW | 'DQGR 7 /IDE
'DOH\ + IDE
'RRIILQGLQ -/LE 6'3
1REOH $ IDE
BWHYHQV + 5HV
:DGVZRUWK /LE 6'3
oV
$UVWDOO - /LE 6'3
(OGHQ 6 0V &RQ
3DX0 $ &RQ
‘DOO &RQ
7DEOH
2V VH VHDW 9RWHV 6KDUH
7XUQRXW | 9LFNHU\ ' /LE 6'3
OHWFDOI $ /LE 6'3
%ORFI3 0 /LE 6'3
7DWH . IDE
6\NHV : IDE
+DUZRRG ' &RQ
':LOOLDPVRQ ( IDE
6HQLRU & ( &RQ
3DUNLQVRQ 0 &RQ
7DEOH
3ROWH 6HDW 9RWHV 6KDUH
6RX
7XUQRXW | %UHQQDQ 7 /DE
%ORRPHU , &RQ
%XOORFN % /DE
'"HDQ $ IDE
+ROW * &RQ
IXQQ $ &RQ
OLOOV $ /LE 6'3
6KD\ ' /LE 6'3
OLOOV & 0V /LE 6'3
7DEOH
“DNHIL 6HDW 9RWHYV 6KDUH
5XU
7XUQRXW | &KDQGOHU 0/DE
+HQVKDZ - &RQ
ODMRU 5 &RQ
ORUULV 0 0 /DE
+HLQLW] & IDE
6HQLRU 0 C /LE 6'3
3RUWHXV 5 /LE 6'3
7LQWR : /LE 6'3
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7TDEOH

DNHIL 6HDW 9RWHV 6KDUH

6RX
7XUQRXW | +D]JHOO 1 &RQ
+RZFURIW 3 &RQ

/RIWKR X &RQ
ORRG\ & 0OV /DE
+ROZHOO 3 /LE 6'3
7LEEOH 3 /IDE

2VERUQ 6 IDE

7TKRPSVRQ ¢ /LE 6'3
ODUNH\ . /ILE 6'3




-RVHSK +D]JHOO 8 "RUG &RXQW

/IRFDO (OHFWLRQOQ 5HVXOWYV 5HVXOWYV E\ FRQVW
%DUQVOH)\ S5HVXOWYV
7TDEOH
$UGYV 9RW 6KDUH
7XUQRXW *DOYLQ ( IDE
'REELQ - &RQ
/D
7DEOH
&HQ% 9RW 6KDUH
7XUQRXW | )LVKHU 5 IDE
' 7D\ORU 0 OV /LE 6'3
IDE *LEVRQ / &RQ
7TDEOH
'‘DUW 9RWHYV 6KDUH
|
7XUQRXW 1RUEXL IDE
(YDQV - /LE 6'3
5H 60DWHU $ &RQ
+XWFKLQVRQ 0 ,QG /DE
7DEOH
1RUWK 9RW 6KDUH
7XUQRXW +DGILHOG 3 /DE
+DUULV - 5HV
5H| -XEE O &RQ

$SSOH\DUG - 0V /,% 6'3

7TDEOH

3HOLV 9RWHV 6KDUH
(DV
7XUQRXW | :DGH - &RQ

+XQWHU /DE
/Dt +DQVWRFN J/LE 6°'3

7TDEOH

6 RX WK 9RWHYV 6KDUH

7XUQRXW | +DOO 0 IDE
%LFNOH\ . 0V /LE 6'3
5H! (QJODQG * &RQ
$GGLVRQ 0 0V 5HV
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WUDGIRUG SHVXOWYV

7DEOH

%DLC IRWHYV 6KDUH

%ODLQH , /ILE 6'3

|

7XUQRXW | /LJKWRZOH! &RQ
|

/Ll (QJOLVK ( /DE

7TDEOH

%LOJ 9RWHYV 6KDUH

7XUQRXW | 6KDZ 7 &RQ
YRVWHU * IDE
&R| 7TUHJRQLQJ /LE 6'3

7DEOH
%LQJOH)\ IRWHYV 6KDUH
|
7XUQRXW | &RQTXHVW &RQ
' %DOO 7 IDE
&R| *UHHQZRRG /LE 6'3
7TDEOH
% RO 9RWHYV 6KDUH
7XUQRXW +DOO 7 &RQ
BRUWHU * IDE
/IDE OLQVKXOO - /LE 6'3
7DEOH
%RZO IRWHYV 6KDUH
|
7XUQRXW | &RXJKOLQ ' /DE
' ORRUH % &RQ
/IDE 6XWFOLIIH * /LE 6'3
7DEOH
:A\NH 9RWHYV 6KDUH
7XUQRXW (ZDUW IDE

ORUVH - &RQ
/IDE 'DYLV $ /[LE 6'3



'RUG &RXQW

-RVHSK +D]JHOO 8
&DOGHUGDOH 5HVXOWYV
7TDEOH
%ULJIK| 9RWHYV 6KDUH
|
7XUQRXW | 0XOOHQ : &RQ
BWRXW & IDE
/IDE (OOLV ' /LE 6'3
7DEOH
&DOGHU 9RWHYV 6KDUH
7XUQRXW 6FRWW * /ILE 6'3
JHDWKHUVWRQH * &RQ
/Ll 6FRWW ( IDE
7TDEOH
+LSSHUK 9RWHYV 6KDUH
_ILIKW
7XUQRXW :RRGZDUG 9 &RQ
3\H IDE
&R| BRELQVRQ * /LE 6'3
7TDEOH
5DVW 9RWHYV 6 KDUH
7XUQRXW %LQQV 3 /ILE 6'3
%DUUDFORXJK - &RQ
&R| $UPLWDJH £ /DE
7DEOH
6NLUI 9RWHYV 6 KDUH
7XUQRXW :KLWHKHDG &RQ
:DWNLQVRQ + /LE 6'3

&R

1IDMLE O IDE



-RVHSK +D]HOO

'RUG &RXQW

'ROFDVWHU 5HVXOWYV
7TDEOH
%HVVD 9RWHYV 6KDUH
|
7XUQRXW | +DLJK 3 0V &RQ
' 1HLOVRQ & IDE
&R| /HZLV * /LE 6'3
7DEOH
+DWI 9RWHYV 6 KDUH
7XUQRXW .QLJKW - 0' /DE
JLVKHU 5 0V &RQ
/IDE +ROPHV $ $00
7TDEOH
QW | 9RWHYV 6KDUH
|
7XUQRXW | +DOO / IDE
' GKRGHQ - &RQ
/Dt +DGGRZ ( 0 /LE 6'3
7DEOH
5LFKP 9RWHYV 6KDUH
7XUQRXW &KDSPDQ $ /DE
%HDUG 0 0OV &RQ
/IDE 7LWOH\ 0 0 /LE 6'3
7TDEOH
6RXWK | 9RWHYV 6KDUH
|
7XUQRXW | 'DZVRQ 3 &RQ
' &DOWRQ 0 0V IDE
&R| +DPSVRQ & /LE 6'3
' %DNHU - 0V ,QG 5HV
7DEOH
6 R X W kK 9RWHYV 6 KDUH
3DU
7XUQRXW 6FDOHV 7 &RQ
/IDQJH ' /LE 6'3
&R| BHUU\ & IDE




-RVHSK +D]JHOO 8 "RUG &RXQW
.LUNOHHYV 5HVXOWYV
7DEOH
% L U 9RWHYV 6KDUH
7XUQRXW | &URZWKHU &RQ
,QQLVV 6 IDE
&R| 5DPVGHQ - /LE 6'3
+LUVW + QG
7DEOH
%LUV\ 9RWHV 6KDUH
% LUNHC(
7XUQRXW | 6KDZ & &RQ
&DOYHUW $ IDE
&R| 3UHVW 0 0\ /LE 6'3
IRUG & (FRO
7DEOH
+ROPH 9 9RWHV 6KDUH
1RU
7XUQRXW | 3LFNHULQ:. &RQ
"\VRQ $ IDE
&R| %RZHU 0 0) /LE 6'3
7DEOH
+ROPH 9 9RWHV 6KDUH
6RX
7XUQRXW | 7TKRUS &RQ
6PLWK + 0V /LE 6'3
/LE 6 %URDGEHQ\ /DE
7DEOH
LUNEX 9RWHV 6KDUH
7XUQRXW | 'LEE ( OV  &RQ
+DLJK - /IDE
&R| 'RQDOG - /LE 6'3
7DEOH
3DGGI 9RWHYV 6KDUH
7XUQRXW | +DVOHU . 0 /LE 6'3
*UHHQZRRG 9DE
oV
/LE 6] ODUJUDYH - &RQ




-RVHSK +D]JHOO 8 "RUG &RXQW

/HHGV 5HVXOWYV
7DEOH
$LUHERI 9RWHV 6KDUH
|
7XUQRXW | %DUEHU + &RQ
' & RRNVH\ 0 /LE 6'3
&R| %RRWK 3 IDE
7TDEOH
&RRNU 9RWHYV 6KDUH
7XUQRXW :KHDWOH\ $ &SRQ
.HOOH\ 3 ILE 6'3
&RQ'DYLV ) IDE
7DEOH
*DUIRU ORWHYV 6KDUH
6ZLOOL
7XUQRXW | /DPEHUW ' /DE
0D\ 1 &RQ
IDE:LOVRQ 3 /ILE 6'3
7TDEOH
+DO 9RW 6 KDUH
7XUQRXW +\GH &RQ
BULFKDUG : /DE
&RQ5DWFOLIIH - ILE 6'3
7DEOH
+RUVI| IRWHYV 6KDUH

7XUQRXW | 6WHYHQV 9 &RQ
&URVVILHO( /LE 6'3
ILESDGIRUG $ /IDE

7TDEOH

ORUOH\ 9RWHV 6KDUH

7TXUQRXW ODUVKDOO * &RQ
&RUGLQJOH /DE
IDE6PLWK + /ILE 6'3

7DEOH

3XGVH\ 1 IRWHYV 6KDUH
7XUQRXW | )DYHOO , OV&RQ
| %XUQOH\ ) /DE
&RQ+XGVRQ 9 /ILE 6'3




-RVHSK +D]JHOO 8 "RUG &RXQW

:DNHILHOG 5HVXOWYV
7TDEOH
&URIW 9RWHYV 6 KDUH
$ENZR
7XUQRXW :RRIILQGLQ -/LE 6'3
+LUVW 5 IDE
IDE(OGHQ 6 0V &RQ
7TDEOH
2VVH 9RWHYV 6 KDUH
7XUQRXW | :LOOLDPVRQI/DE
| %ORFNOH\ ¢ /LE 6'3
/LE 6'33DUNLQVRQ 0 &RQ
7TDEOH
3SRQWH 9RW 6 KDUH
6 RX
7XUQRXW | %XOORFN % /DE
/IDE +ROW * &RQ
7TDEOH
"DNHIL 9RWHYV 6 KDUH
5 XU
7XUQRXW ODMRU 5 &RQ
ORUULV 0 0 /DE
IDE%DUORZ $ 7UXH /DE
/IRZH 3 0OV /LE 6'3
7DEOH
"DNHIL 9RWHYV 6 KDUH
6R X

7TXUQRXW /IRIWKRXVH $&RQ
%ULJKWRQ /DE
&RQ:DOVK 7 /ILE 6'3



-RVHSK +D]HOO

/IREDO (OHEWLRQ 5HVXOWYV

'RUG &RXQW

SHVXOWYV E\ FRQVW

%DUOQVOH\ 5HVXOWYV
7TDEOH
$UGYV 9RW 6 KDUH
7XUQRXW 6KLU IDE
/IDE 6ZLIW /ILE 6'
7TDEOH
&HO 9RWHYV 6KDUH
7XUQRXW ‘RRG - IDE
/IDE ODMRU & /ILE 6'
7TDEOH
'‘DUW 9RWHYV 6KDUH
7XUQRXW | OF.HQQD ( /DE
/IDE 6PLWK $ /ILE 6'
7TDEOH
1RUWK | 9RWHYV 6KDUH
7XUQRXW | :LOOLDPV $ /DE
/IDE BULFH ( /ILE 6'
7TDEOH
SHOLV 9RWHYV 6KDUH
(D)
7XUQRXW | +XQWHU ' IDE
' :DUGOH 0 € &RQ
/LE 6130DUVKDOO - 0V ILE 6'3
7TDEOH
6 R X WK 6HDW!' 9RWHYV 6KDUH
7XUQRXW YRVWHU * IDE
3DUU\ / IDE
IDE+DOODP ' ILE 6'3
WUDGIRUG 5HVXOWYV

&RPSRVLWLRQ RI WKH &RXQFLO +

TDEOH E *= S

3DUW\

6HDWYV

/IDERXU

&ROQVHUYDWLYHV

/I[LEHUDO

6'3

,QGHSHQGHQW




-RVHSK +D]HOO 8

'RUG &RXQW

7DEOH
% DL 9RWHYV 6 KDUH
7XUQRXW &KDUOHVZRWRK &
*UHHQZRRG /LE 6'3
oV
/LE 6'3%D[WHU 5 IDE
| +DUULV & *UHHQ
7DEOH
%LQJ 9RW 6KDUH
7XUQRXW LlXQQ &RQ
7RXJK < 0V /DE
&RQ:KLWHKHDG 6 /ILE 6'3
7DEOH
%LOJOH\ 9RWHYV 6 KDUH
7XUQRXW (DWRQ ( OV &RQ
/[HLWFK - 0 /DE
&RQ3DUNHU % /LE 6'3
7DEOH
%RO| 9RWHYV 6KDUH
7XUQRXW | <RXQJ O /IDE
' /HH ) &RQ
&RQ+DUH & /ILE 6'3
7DEOH
%RZ 9RWHYV 6 KDUH
7XUQRXW :DOWHUV 0 /DE
6LGGLTXH 0 &RQ
IDE%HDFKHU * /ILE 6'3
7DEOH
" RUWK 9| 9RWHYV 6KDUH
7XUQRXW | OLGJOH\ 6 &RQ
' .HOO\ 5 IDE
&RQ4XD\OH 5! /LE 6'3
7DEOH
\NH 9RWHYV 6KDUH
7XUQRXW | ODQJKDP ' /DE
£ZZHQ 9 0V &RQ
IDE%ODJERUR 5 /ILE 6'3



'RUG &RXQW

-RVHSK +D]HOO 8
&DOGHUGDOH 5HVXOWYV
7DEOH
%ULJIK 9RWHYV 6 KDUH
7XUQRXW +LRQV ( OV/DE
29&RQQRU ¢ &RQ
IDE6PLWK : /ILE 6'3
7DEOH
&DOGHU 9RWHYV 6 KDUH
7XUQRXW 5RJHUV - IDE
.LOEH\ ' /ILE 6'3
/LE 6'36WHHQ 7 &RQ
7DEOH
+LSSHU1 9RW 6 KDUH
/[LIKW
7XUQRXW L6KDUS &RQ
3UHVWRQ 5 /DE
&RQ5RELQVRQ * 0V /LE 6'3
7DEOH
1IRUWKRZ 9RWHYV 6KDUH
6 KH
7XUQRXW | %UDGOH\ - &RQ
LQSH\QROGV 0 /IDE
&RQ3OXQNHWW 0 /LE 6'3
7DEOH
5DVW 9RWHYV 6 KDUH
7XUQRXW ODHVGHQ % /LE 6'3
*ROGWKRUS &RQ
&RQ-DJJHU 3 IDE
| .RNDQV ( 5HV
7DEOH
6NLUF 9RWHYV 6KDUH
7XUQRXW | &XOSDQ $ O0WRQ
' +RDUH 5 /ILE 6'3
IDE

&RQ&OHPHQWYV 5



-RVHSK +D]JHOO 8 "RUG &RXQW
'ROFDVWHU S5HVXOWYV
7DEOH
%HVVD 9RWHYV 6KDUH
7XUQRXW 3ULRU , &RQ
7KRPVRQ ' [DE
&RQ/HZLV * /LE 6'3
7DEOH
+DWI 9RWHYV 6 KDUH
7XUQRXW OF'DGH * OV/DE
/IDf &KDSSHOO - &R0Q
7DEOH
oW 9RWHYV 6 KDUH
7XUQRXW ODUVKDOO %/ DEV
6SHQFHU : &RQ
IDE+DPSVRQ & /LE 6'3
7DEOH
5LFKPF 9RWHYV 6KDUH
7XUQRXW | 5RVH 5 IDE
/D %HDUG &RQ
7DEOH
6 R X WK 9RWHYV 6 KDUH
7XUQRXW 6SHDNPDQ 0&RQ
oV
7DSVRQ % [/DE
&RQ7LPLQH\ . 0OV /LE 6'3
7DEOH
6 RXW 9RWHYV 6KDUH
3DU
7XUQRXW 6WHSKHQVR@RQ
IDQJH ' /LE 6'3
&RQOROOR\ + 0V IDE



'RUG &RXQW

-RVHSK +D]HOO 8
.LUNOHHV S5HVXOWYV
7DEOH
% L U 9RWHYV 6 KDUH
7XUQRXW +DUULV " IDE
60DWHU ' ( &RQ
&RQ-RKQVRQ : /ILE 6'3
7DEOH
%LUVW 9RWHV 6KDUH
% LUNHC(
7XUQRXW .HUVKDZ / &RQ
'LFN % 0V /DE
&RQ:DWHUVZRUWK $ /LE 6'3
/IRUG & *UHHQ
7DEOH
+ROPH 9 9RWHYV 6 KDUH
1RU
7XUQRXW ,OOLQJZRUWK&RQ
+DLJK ' /ILE 6'3
&RQWHOFKHU $ IDE
7DEOH
+ROPH 9 9RW 6 KDUH
6R X
7XUQRXW 6PLWK + /ILE 6'3
' $\RXEL 6 0' &RQ
/LE 6'36QDSH IDE
7DEOH
L_LUNEX 9RWHYV 6KDUH
7XUQRXW ' .D\H 6 &RQ
+DLJK % IDE
'RQDOG - /ILE 6'3
7DEOH
/ILOG 9RWHYV 6 KDUH
7XUQRXW +ROW - &RQ
+RJOH\ , /ILE 6'3
&RQ$NKWDU - IDE
7DEOH
3DGGH 9RWHYV 6KDUH
7XUQRXW | +DUPDQ $ IDE
‘ODWKLHVRQ ,QG
/LE 6'3210DOOH\ 0 0OV &RQ
29*UDG\ 0 /LE 6'3



-RVHSK +D]JHOO 8 "RUG &RXQW
/IHHGV 5HVXOWYV
&RPSRVLWLRQ RI WKH &RXQFLO + 7DEOH E = S
3DUW\ 6HDWYV
/[DERXU
&ERQVHUYDWLYHV
/[LEHUDO
6'3
L QGHSHQGHQW
7DEOH
$LUHER 9RWHYV 6KDUH
7XUQRXW $WNLQVRQ - &RQ
%URZQ - O\ /LE 6'3
&RQ'XQQ 0 0V IDE
7DEOH
&RRNU 9RWHYV 6KDUH
7XUQRXW &DUWHU - &RQ
&RRNVH\ 0O /LE 6'3
&RQ'DOH % IDE
7TDEOH
*DUIRU 9RWHYV 6KDUH
6ZLOOL
7XUQRXW *URYHV $ IDE
0D\ 1 &RQ
&RQ$\UHV ( /LE 6'3
7TDEOH
+DO VHDW 9RWHYV 6KDUH
7XUQRXW 6FKRILHOG '&RQ
:RRG ' 0V &RQ
%XUWRQ 0 /IDE
3ULRU . /IDE
5HDGPDQ $ /ILE 6'3
&R| $\UHV 7 /ILE 6'3
7DEOH
+RUVI 9RWHYV 6KDUH
7XUQRXW &XPPLQV - /LE 6'3
‘KLWHKHDG &RQ
/LE 6'3+DPLOWRQ ) /IDE



-RVHSK +D]HOO 8

'RUG &RXQW

7DEOH
ORUOH)\ | 9RWHYV 6KDUH
7XUQRXW ‘)LW]SDWULFND:E
oV
9HULW\ 5 0 &RQ
&RQ+D\ZRRG 3 /ILE 6'3
7DEOH
3IXGVH\ 1 9RWHYV 6KDUH
7XUQRXW %DVKDOO - &RQ
OF.HQQD - /DE
&RQ*DUQHU & 0V /ILE 6'3
:DNHILHOG 5HVXOWYV
7DEOH
&URIW 9RWHYV 6KDUH
$FENZR
7XUQRXW 1REOH $ IDE
0XUSK\ 3 /ILE 6'3
IDE6QRZ 0 &RQ
7DEOH
2VVH 9RW 6 KDUH
7XUQRXW 5RFKHVW /ILE 6'3
&URRN 7 IDE
/ILE 6'3% URFNOHVE)\ : &RQ
7DEOH
:DNHIL 9RWHYV 6KDUH
5 XU
7XUQRXW &KDQGOHU 0/DE
/IDE 7XUQHU 0 ( &RQ
7DEOH
:DNHIL 9RWHYV 6KDUH
6R X
7XUQRXW +D]J]HOO 1 &RQ
&R| &RXQFLO 5 /DE




-RVHSK +D]JHOO 8 "RUG &RXQW

/IRFDO (OHFWLRQOQ 5HVXOWYV 5HVXOWYV E\ FRQVW
%DUQVOH\ S5HVXOWYV
7DEOH
$UGYV 9RW 6KDUH
7XUQRXW J&ORZH IDE
/DI 3BDUNLQ $ ,QG /DE
7DEOH
&HO 9RWHYV 6 KDUH
7XUQRXW JLVKHU 5 IDE
ODMRU & /ILE 6'3
IDE'REELQ - &RQ
7DEOH
'‘DUW 9RWHYV 6KDUH
7XUQRXW | 1RUEXU\ 5 /DE
' 6PLWK $ /ILE 6'3
IDE7KRUSH 3 &RQ
7DEOH
1RUWK 9RWHYV 6 KDUH
7XUQRXW +DGILHOG 3 /DE
/IDE &DUULQJWR &RQ
7DEOH
3HOLV 9RWHYV 6KDUH
(D)
7XUQRXW | :DGH - &RQ
LZH&RQQHOO/DE
&RQODUVKDOO - 0V /ILE 6'3
7DEOH
6 R X WK 9RWHYV 6 KDUH
7XUQRXW +DOO0 0 IDE
+DOODP /ILE 6'3

/IDE&DUULQJWRQ - &RQ



-RVHSK +D]HOO

WUDGIRUG

'RUG &RXQW

SHVXOWYV

&RPSRVLWLRQ RI WKH &RXQFLO + 7TDEOH F *= S

3DUW\ 6HDWYV
IDERXU
&ERQVHUYDWLYHV
ILEHUDO
6'3
L QGHSHQGHQW
7DEOH
% DL 9RWHYV 6 KDUH
7XUQRXW 3RXOWRQ . &RQ
'XFNKDP 6 /LE 6'3
&DOODJKDQ BDE
oV
&R| +DUULV & *UHHQ
7TDEOH
%LOJ 6 HDW 9RWHYV 6 KDUH
7XUQRXW 6KDZ 7 &RQ
6HDJHU * &RQ
%HHOH\ 0 0V IDE
:RPHUVOH\ /DE
oV
-DFNVRQ 5 5HV
:KLWHKHDG /LE 6'3
&RQODZKLQQH\ & ILE 6'3
7DEOH
%BLOJOH\ 9RWHYV 6 KDUH
7XUQRXW &RQTXHVW ' &RQ
5HD\ / OV 5HV
' BDUNHU % /LE 6'3
&R| *UHJRU\ 0 /DE
7DEOH
%RO| IRWHYV 6KDUH
7XUQRXW | /HH ) &RQ
(QJOLVK ( ( /DE
&RQ*OHQQ , /LE 6'3
7DEOH
%RZ 9RWHYV 6 KDUH
7XUQRXW &RXJKOLQ ' /DE
ORRUH * &RQ
IDE %HDFKHU * ILE 6'3




-RVHSK +D]HOO 8

'RUG &RXQW

7TDEOH
" RUWK 9| 9RWHYV 6KDUH
7XUQRXW | 3LFNOHV (  &RQ
| *ULHYVRQ ' /DE
&RQODORQH 0O OV /ILE 6'3
7DEOH
“\N H 9RWHYV 6 KDUH
7XUQRXW :DUGPDQ & /DE
%XRQYLQR &RQ
IDE%ODJERUR 5 /ILE 6'3
&DOGHUGDOH 5HVXOWYV
7DEOH
%BULJIK 9RW 6KDUH
7XUQRXW 0XOOH &RQ
OF'RQDJK 7 I/DE
&RQ6PLWK $ /LE 6'3
7TDEOH
&DOGHU 9RWHYV 6KDUH
7XUQRXW 6FRWW * /LE 6'3
&DUVRQ 5 [/DE
ILE 6136 XWFOLIIH ' 0V &RQ
7DEOH
+|_35Hupi 9RWHYV 6 KDUH
_ILIKW
7XUQRXW | 6FRWW 0 OV&RQ
' .DODQRYLF /DE
&RQ$GVKHDG 1 0V /ILE 6'3
7DEOH
1RUWKRZ 9RWHYV 6KDUH
6 KH
7XUQRXW | &DUSHQWHU&RQ
' BH\QROGV 0 /DE
&RQ30OXQNHWW 0 /ILE 6'3
7DEOH
5DVW 9RWHYV 6 KDUH
7XUQRXW +DOO * &RQ
3RSSV - /ILE 6'3
&RQ1ILFKROVRQ 0 IDE
7DEOH
6NLUT 9RW 6KDUH
7XUQRXW KLWHKHI &RQ
+RDUH % /ILE 6'3
&RQ6PDOOZRRG 0 IDE




-RVHSK +D]HOO

"RUG &RXQW

'ROFDVWHU 5HVXOWYV
7TDEOH
%HVVD 9RWHYV 6KDUH
7XUQRXW 6RPHUV - &RQ
7KRPVRQ ' [/DE
&RQ6NLSZRUWK /ILE 6'3
7DEOH
+DWI 9RWHV 6KDUH
7XUQRXW .QLJKW - O0V/DE
IDE %URZQ - &RQ
7TDEOH
QW 9RWHYV 6KDUH
7XUQRXW +D0OO / IDE
6SHQFHU : &RQ
IDE+DPSVRQ & /LE 6'3
7TDEOH
5LFKPT 9RWHYV 6KDUH
7XUQRXW +DZOH\ - IDE
| %HDUG &RQ
IDE*DUEXWW ) 0V /ILE 6'3
7DEOH
B6RXWK | 9RWHYV 6KDUH
7XUQRXW | 'DZVRQ 3 &RQ
 :LOFR[ 7 IDE
&RD?LPLQH\. oV ILE 6'3
7TDEOH
6Rxmw 9RWHYV 6KDUH
3DU
7XUQRXW | 6FDOHV 7 &RQ
' /IDQJH /ILE 6'3
&RQOROOR\ + 0V IDE



-RVHSK +D]JHOO 8 "RUG &RXQW

LUNOHHYV SHVXOWYV
7TDEOH
% L U 9RWHYV 6KDUH
TXUQRXW OF%ULGH 3 /DE
"HLU ( &RQ
&RQ-RKQVRQ : /LE 6'3
7DEOH
%LUNHOQ 9RWHYV 6KDUH
%LUNHQ
TXUQRXW ILIKW 5 &RQ
‘'LEN % OV /DE
7TKRUQWRQ 6 /ILE 6'3
&R| /RUG & *UHHQ
7DEOH
+RPH 9D 9RWHYV 6KDUH
1RU

7XUQRXW | %RZHU 0 OV/LE 6'3
' &UDYHQ 1 &RQ

&RQB6HDOH 7 IDE
7TDEOH
+ROPH 9 9RW 6 KDUH
6 RX
7XUQRXW 7KRUS &RQ
*DUQHWW 7 /LE 6'3
'L[RQ 6 IDE
&R| :DUG % *UHHQ
7TDEOH
.LUNE X 9RW 6 KDUH
7XUQRXW L:\NHV &RQ
+DLJK % IDE
&RQ*UDQJH , /ILE 6'3
7DEOH
/ILOG 9RWHYV 6 KDUH
7XUQRXW 3DUILWW / &RQ
YDUQDQ /ILE 6'3
' BRELQVRQ & IDE
&R, 0XOODQ\ 0 *UHHQ
7TDEOH
3DGGH 9RWHYV 6 KDUH
7XUQRXW ODWKLHVRQ &RQ
oV
+DUPDQ 6 ( /DE
+DVOHU . 0V /ILE 6'3

/ILE 67 %DUQHYV 7 *UHHQ
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'RUG &RXQW

/IHHGV S5HVXOWYV
&RPSRVLWLRQ RI WKH &RXQFLO £+ 7TDEOH F £ S
3DUW\ 6HDWYV
/[DERXU
&ERQVHUYDWLYHV
/[LEHUDO
6'3
,QGHSHQGHQW
7DEOH
$LUHER 9RWHYV 6KDUH
7XUQRXW %URZQ - OV/LE 6'3
%DLQEULGJ &RQ
&RQ'XQQ 0 0V /IDE
7DEOH
&RRNU 9RWHYV 6KDUH
7XUQRXW OF%ULGH 3 /DE
“HLU ( &RQ
&ROQO-RKQVRQ : /LE 6'3
7DEOH
*DUIRU 9RWHYV 6KDUH
6ZLOOL
7XUQRXW 5DWFKIRUG -/DE
6WHOOLQJ ( &RQ
IDES$\UHV ( /LE 6'3
7DEOH
+DO 9RWHYV 6KDUH
7XUQRXW +\GH : &RQ
%XUWRQ O /DE
&RQ$\UHV 7 /LE 6'3
7DEOH
+RUVI 9RWHYV 6KDUH
7XUQRXW 5LFK % /LE 6'3
/IDYHU\ + &RQ
&RQ+XJLOO , /IDE
7DEOH
ORUOH\ 9RW 6KDUH
7XUQRXW %LQN &RQ
-RQHV ) 0V /DE
&RQ+D\ZRRG 3 /LE 6'3
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7DEOH

3XGVH\ 1 IRWHYV 6KDUH
7XUQRXW | )DYHOO , OV&RQ
' *DUQHU & ( /LE 6'3

&RQOF.HQQD - IDE
:DNHILHOG S5HVXOWYV
7DEOH
&URIW 9RWHYV 6KDUH
$ENZR
7XUQRXW | :RRILQGLQ -/LE 6'3

ILE 6! %ULGJHV 3 /DE

7DEOH

2VVH 9RWHYV 6KDUH
7XUQRXW | :LOOLDPVRQ/DE
L%U\DQS /LE 6'3
6FRWW + &RQ

/D

7TDEOH

:DNHIL 6HDW 9RWHYV 6KDUH

5XU
7XUQRXW | .HQZRUWK\ O/DE
5HLOO\ . 0\ /DE
&RQODMRU 5 &RQ
+ROZHOO $ &RQ
%DQNV 5 /LE 6'3

7TDEOH

:DNHIL 9RWHYV 6KDUH

6 RX
7XUQRXW | /RIWKRXVH $&RQ
L?LEEOH & CI/DE
&RQOLQLFK - /LE 6'3




