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&KDQJLQJ %RUGHU &RQGLWLRQV� $UW 2Q 7KH &RQWHPSRUDU\ 0H[LFR�8�6� %RUGHU
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VXEPLWWHG LQ SDUWLDO VDWLVIDFWLRQ RI WKH UHTXLUHPHQWV
IRU WKH GHJUHH RI
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�� +HFWRU 'LRQLFLR 0HQGR]D� &R\RWD� ����«««««««««««««««��«««��
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, ZRXOG OLNH WR H[SUHVV P\ GHHSHUVW JUDWLWXGH WR DGYLVRU DVVRFLDWH SURIHVVRU 5REHUWD :XH
IRU KHU HQGOHVV VXSSRUW DQG SDWLHQFH DORQJ WKLV MRXUQH\� 7KDQN \RX IRU VWHSSLQJ LQ WR VXSSRUW PH
WKURXJK WKLV WRSLF WKDW IHOW ELJJHU WKDQ WKH ERWK RI XV� $OORZLQJ PH WR KDYH PHDQLQJIXO DQG
FRQVWUXFWLYH GLVFXVVLRQV ZLWK \RX� , DP HWHUQDOO\ JUDWHIXO IRU \RXU VXSSRUW WKDW DOORZHG PH WR
YLVLW 0H[LFR IRU WKH ILUVW WLPH LQ VHYHQWHHQ \HDUV� D OLIH FKDQJLQJ H[SHULHQFH�
7KDQN \RX IRU JHWWLQJ PH WR WKH ILQLVK OLQH

7KDQN \RX WR P\ FRPPLWWHH PHPEHUV� DVVLVWDQW SURIHVVRU $ELJDLO /DSLQ�'DUGDVKWL IURP
WKH DUW KLVWRU\ GHSDUWPHQW DQG 3URIHVVRU /HR &KDYH] IURP WKH $QWKURSRORJ\ GHSDUWPHQW IRU
UHYLHZLQJ P\ ZRUN DQG SURYLGLQJ YDOXDEOH IHHGEDFN� , DP JUDWHIXO WR KDYH KDG WKH RSSRUWXQLW\
WR DWWHQG D FRXUVH ZLWK /HR &KDYHV RXWVLGH RI WKH DUW KLVWRU\ GHSDUWPHQW WR JDLQ D JUHDWHU
XQGHUVWDQGLQJ RI P\ WRSLF WKURXJK D GLIIHUHQW SRLQW RI YLHZ� +LV H[SHUWLVH LQ WKH WRSLF ZDV YLWDO
LQ P\ ZRUN�

7KDQN \RX WR -XGLWK +HUQDQGH] IRU VHUYLQJ DV D JXHVW OHFWXUHU WR WKH VWXGHQW FRKRUW�
SURYLGLQJ YDOXDEOH LQVLJKW WR KHU DUW� SURFHVV� DQG SHUVRQDO KLVWRU\� $QG D VSHFLDO WKDQNV WR
+HFWRU 'LRQLFLR 0HQGR]D IRU JLIWLQJ PH ZLWK DQ LQWLPDWH LQWHUYLHZ� FUHDWLQJ VSDFH WR FRQQHFW RQ
RXU LPPLJUDQW H[SHULHQFH DQG UHIOHFW WKURXJK KLV DUW�

7KDQN \RX WR WKH 6WHFNOHU *UDQW )XQG DQG WKH 8&, 'UHDP FHQWHU� VSHFLILFDOO\ $QJHOD
&KDQ IRU WKHLU ILQDQFLDO VXSSRUW DOORZLQJ PH WR FRQWLQXH P\ KLJKHU HGXFDWLRQ� :LWKRXW WKLV
VXSSRUW WKLV MRXUQH\ ZRXOG QRW KDYH EHHQ SRVVLEOH�

)LQDOO\� WKDQN \RX WR P\ IDPLO\� P\ IULHQGV� DQG P\ KXVEDQG ZKR VXSSRUWHG PH ZKHQ
WKLQJV JRW KDUG� ZKR SXVKHG PH WR ILQLVK� DQG ZKR HQFRXUDJHG PH WKH ZKROH ZD\ WKURXJK�
7KDQN \RX VR PXFK IRU \RXU ORYH DQG VXSSRUW� £/RV DPR FRQ WRGR PL FRUD]yQ�
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&KDQJLQJ %RUGHU &RQGLWLRQV� $UW 2Q 7KH &RQWHPSRUDU\ 0H[LFR�8�6� %RUGHU

E\

(QGULD /H\YD 6XDUH]

0DVWHU RI $UWV LQ $UW +LVWRU\

8QLYHUVLW\ RI &DOLIRUQLD� ,UYLQH� ����

$VVRFLDWH 3URIHVVRU 5REHUWD :XH� &KDLU

7KH 0H[LFR�8�6� ERUGHU KDV XQGHUJRQH D PXOWLWXGH RI FKDQJHV� HQFRPSDVVLQJ ERWK

JHRJUDSKLFDO DQG SROLWLFDO WUDQVIRUPDWLRQV� 7KURXJK DQ H[DPLQDWLRQ RI FRQWHPSRUDU\ 0H[LFDQ�

0H[LFDQ $PHULFDQ� DQG &KLFDQ[ DUW� ZH JDLQ LQVLJKW LQWR KRZ WKH ERUGHU
V HYROYLQJ FRQGLWLRQV

KDYH VKDSHG LWV FXUUHQW FOLPDWH� 7KH DXWKRU DLPV WR EOHQG WKHLU LQWHUHVW LQ &KLFDQ[�/DWLQ[ VWXGLHV

ZLWK $UW +LVWRU\ WR H[SUHVV WKH LPSRUWDQFH RI DUW LQ WKH GLVFXVVLRQ RI LPPLJUDQW OHJLVODWLRQ LQ WKH

8QLWHV VWDWHV ZKLFK KDYH UHDO LPSOLFDWLRQV IRU WKH OLYHV RI WKLV FRPPXQLW\� ,Q WKH IROORZLQJ WH[W�

D FRQFLVH KLVWRULFDO RYHUYLHZ RI LPPLJUDWLRQ SDWWHUQV DFURVV WKH 0H[LFR�8�6� ERUGHU VKRZFDVLQJ

VRFLRSROLWLFDO HYHQWV RFFXUULQJ RQ ERWK VLGHV RI WKLV GLYLGH ZLOO EH GLVFXVVHG WR FRQWH[WXDOL]H WKLV

FRPSOH[ KLVWRU\� 3DUWLFXODU DWWHQWLRQ ZLOO EH JLYHQ WR WKH DUWLVWLF HQGHDYRUV RI -XGLWK +HUQDQGH]�

%HWVDEHH 5RPHUR� DQG +HFWRU 'LRQLFLR 0HQGR]D� 7KHLU UHVSHFWLYH ERGLHV RI ZRUN ZLOO EH

DQDO\]HG ZLWKLQ D KLVWRULFDO FRQWH[W� DOORZLQJ IRU D FKURQRORJLFDO H[SORUDWLRQ RI WKH WKHPHV

DGGUHVVHG DQG DQ LQYHVWLJDWLRQ LQWR WKH DUW PDWHULDOV DQG SURFHVVHV HPSOR\HG� *LYLQJ VSHFLDO

LPSRUWDQFH WR WKH FUHDWLRQ DQG SURFHVV RI WKHVH ZRUNV DV WKH\ DUH D YLVXDO UHSUHVHQWDWLRQ RI

HYHQWV DQG WKHPHV WKDW DUH SHUVRQDOO\ FRQQHFWHG WR HDFK DUWLVW�

Y



,QWURGXFWLRQ

$OPD /RSH] �E������ GHSLFWV D KLVWRU\ RI WKH HYHU�FKDQJLQJ ERUGHU FRQGLWLRQV RI WKH

0H[LFR�8�6� ERUGHU LQ KHU ILYH�SDUW VHULHV� ����� &KLFDQRV DQG WKH 8�6� /DQGVFDSH $IWHU WKH

7UHDW\ RI *XDGDOXSH +LGDOJR ������� 7KURXJK WKH SLHFH� &DOLIRUQLD )DVKLRQ 6ODYH� /RSH]

IRFXVHV RQ KLVWRULFDO IDFWRUV WKDW FDXVHG WKH KDUVK ZRUNLQJ FRQGLWLRQV RI PLJUDQW ZRPHQ LQ WKH

8QLWHG 6WDWHV� $ UHG DUURZ ODEHOHG ³0DQLIHVW 'HVWLQ\´ FRPHV LQWR IUDPH IURP WKH HDVW LQWR D

PDS RI WKH 0H[LFR�8�6� ERUGHU� SRLQWLQJ DW WKH 9LUJHQ 'H *XDGDOXSH ZKR VLWV DERYH WKH GDWH

����� 7KH YLEUDQF\ RI WKH UHG DUURZ DQG ���� FUHDWHV D YLVXDO IRFDO SRLQW WKDW HVWDEOLVKHV QRW

RQO\ WKLV LPDJH EXW WKH KLVWRU\ RI WKH 0H[LFR� 8�6� ERUGHU�

7KH HOHFWLRQ RI -DPHV .� 3RON DV 3UHVLGHQW LQ ����� DQ REVFXUH GHPRFUDWLF SROLWLFLDQ� ZDV

D SLYRWDO PRPHQW WKDW IXHOHG WKH LGHD RI 0DQLIHVW 'HVWLQ\� WKH EHOLHI WKDW LW ZDV WKH GLYLQH

PLVVLRQ RI WKH 8QLWHG 6WDWHV WR H[SDQG ZHVWZDUG DQG VSUHDG $PHULFDQ LGHDOV DQG LQVWLWXWLRQV�

7KLV LGHRORJLFDO VWDQFH ZDV D GULYLQJ IRUFH EHKLQG WKH 0H[LFDQ�$PHULFDQ :DU DQG WKH

DFTXLVLWLRQ RI WKH 2UHJRQ WHUULWRU\ DQG &DOLIRUQLD� 7KH \HDU ���� UHIHUV WR WKH 7UHDW\ 2I +LGDOJR

WKDW HQGHG WKH 0H[LFDQ $PHULFDQ ZDU� D ZDU SURYRNHG E\ 3UHVLGHQW 3RON DQG WKH LGHD RI 8�6�

ZHVWHUQ H[SDQVLRQ DV 0DQLIHVW 'HVWLQ\� (VWDEOLVKLQJ SROLWLFDO ERXQGDULHV DQG UHFRJQL]LQJ WKH

ULJKWV RI 0H[LFDQ $PHULFDQV WR WKHLU SURSHUW\� ODQJXDJH� DQG FXOWXUH� DOEHLW ZLWK OLPLWDWLRQV�
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7KLV 7UHDW\ HIIHFWLYHO\ FUHDWHG WKH PRGHUQ GD\ JHR�SROLWLFDO GLYLGH EHWZHHQ WKH WZR

QDWLRQV� :LWK D QHZO\ HVWDEOLVKHG ERUGHU WKH LPPLJUDWLRQ FXOWXUH FKDQJHG IURP D SDVVLYH DFW WR D

GDQJHURXV DQG GLIILFXOW OLIH GHFLVLRQ� ,W LV FUXFLDO WR FRPSUHKHQG WKDW WKLV WUDQVIRUPDWLYH VKLIW GLG

QRW RFFXU LQVWDQWDQHRXVO\� 5DWKHU� LW ZDV QRW XQWLO ODWHU LQ WKH ��WK FHQWXU\ WKDW ERUGHU SURWHFWLRQ

PHDVXUHV DQG LPPLJUDWLRQ ODZV ZHUH LPSOHPHQWHG� %\ WKH PLG�����V� LPPLJUDWLRQ EHFDPH

FDWHJRUL]HG DV DQ LOOHJDO DFWLYLW\ ZLWKLQ WKH 8QLWHG 6WDWHV�

7KURXJKRXW KHU ZRUN� /RSH] LOOXVWUDWHV KRZ FLUFXPVWDQFHV DW WKH ERUGHU LPSDFW WKH OLYHV

RI PDUJLQDOL]HG FRPPXQLWLHV ZKR DUH DWWHPSWLQJ WR FURVV LW� /RSH] VKRZFDVHV LPDJHV RI ERUGHU

SDWURO FKDVLQJ D PLJUDQW DQG WKH ZRUNLQJ FRQGLWLRQV RI ZRPHQ LQ UHJLRQV VXFK DV /RV $QJHOHV¶

IDVKLRQ GLVWULFW� GLVSOD\LQJ D KLVWRU\ RI KRZ WKH SROLWLFDO ERUGHU FUHDWHV RSSUHVVLRQ DQG

GLVFULPLQDWLRQ� 7KH ZRPHQ GHSLFWHG LQ D JKRVWO\ PDQQHU WDNH XS WKH FHQWHU RI WKH LPDJH ZLWK WKH

/RV $QJHOHV VN\OLQH DV WKHLU EDFNGURS� D WUDQVSDUHQW JURXS RI SHRSOH ZKRVH ODERU DOORZHG IRU WKH

GHYHORSPHQW RI VXFK FLWLHV� 0H[LFDQ ODERU WKURXJKRXW WKH ����V DOORZHG IRU WKH IDVW

GHYHORSPHQW RI VXFK FLWLHV VXFK DV /RV $QJHOHV� 6DQ 'LHJR� DQG 6DQ )UDQFLVFR� WR QDPH D IHZ� �

/RSH] GHSLFWV WKH HIIHFWV RI 0DQLIHVW 'HVWLQ\ ZKLOH VLPXOWDQHRXVO\ FUHDWLQJ D YLVXDO

FRXQWHU WR WKH ���� $PHULFDQ 3URJUHVV SDLQWLQJ E\ -RKQ *DVW� :LWK WKH JKRVWO\ LPDJHV RI

ZRPHQ LQ WKH VN\OLQH RI /RV $QJHOHV WKH SLHFH GHSLFWV D PXOWLWXGH RI LPDJHU\ IURP WKH ZRPHQ
V

ODERU IRUFH LQ WKH JDUPHQWV GLVWULFW RI /RV $QJHOHV GXULQJ WKH ����V� WKH KRVWLOH FRQGLWLRQV

HQGXUHG E\ ERUGHU FURVVHUV DQG WKH KLVWRULFDO LPSOLFDWLRQ RI WKH 7UHDW\ RI +LGDOJR�

�0DH 0� 1JDL�³,PSRVVLEOH 6XEMHFWV� ,OOHJDO $OLHQV DQG WKH 0DNLQJ RI 0RGHUQ $PHULFD�´
3ULQFHWRQ� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� ����� SS� ������
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7KXV� WKH FROODJH IHDWXUHV D PDS RI WKH 0H[LFR�8�6� ERUGHU� HQFRPSDVVLQJ YDULRXV

IUDJPHQWV UHSUHVHQWLQJ WKH GLYHUVH HOHPHQWV RI ZRUNLQJ DQG OLYLQJ LQ WKH 8�6� DV DQ LPPLJUDQW�

7KH SURFHVV DQG WHFKQLTXH HPSOR\HG LQ FUHDWLQJ WKLV DUWZRUN WKURXJK FROODJH HYRNH D VWURQJ

GHVLUH WR UHFRQVWUXFW D JHQXLQH SRUWUD\DO RI WKH KLVWRULFDO QDUUDWLYH� :LWKLQ WKLV FRPSRVLWLRQ� ZH

FDQ YLVXDOL]H WKH GLVWLQFW /RV $QJHOHV ODQGVFDSH� GHYRLG RI RYHUODSSLQJ LPDJHV� RIIHULQJ D

GLIIHUHQW QDUUDWLYH²D GHSLFWLRQ RI D FLW\ FRQVWUXFWHG E\ LPPLJUDQW ODERU� \HW VWLOO UHOLDQW RQ WKLV

ODERU� ,VRODWLQJ HDFK FRPSRQHQW RI WKH FROODJH ZRXOG \LHOG VLPLODU RXWFRPHV� DQ LQFRPSOHWH

VWRU\� ODFNLQJ FRQWH[WXDO GHWDLOV� UHVXOWLQJ LQ D GLPLQLVKHG HPRWLRQDO UHVSRQVH DQG XQGHUVWDQGLQJ

RI WKH RYHUDUFKLQJ QDUUDWLYH LQWHQGHG E\ /RSH]� &RQVHTXHQWO\� WKLV LPDJH KROGV VLJQLILFDQW

UHOHYDQFH ZLWKLQ WKH EURDGHU FRQWH[W RI WKLV WH[W� VHUYLQJ DV DQ HVWDEOLVKLQJ LPDJH� 7KURXJK LWV

FROODJH WHFKQLTXH� LW PHUJHV WKHPHV HQFRPSDVVLQJ ERUGHU KLVWRU\� WKH SURPLQHQW UROH RI ZRPHQ

LQ ODERU� PHPRU\� DQG WKH SK\VLFDO FRQGLWLRQV SUHYDOHQW DW WKH 0H[LFR�8�6� ERUGHU�

0H[LFR�8�6� %RUGHU +LVWRU\

:LWKLQ WKH FRQWH[W RI D KLVWRULFDO IUDPHZRUN� LW LV LPSRUWDQW WR EULHIO\ GLVFXVV VLJQLILFDQW

HYHQWV DQG OHJLVODWLRQV WKDW KDYH VKDSHG WKH 0H[LFR�8�6� ERUGHU� SDUWLFXODUO\ FRQFHUQLQJ

LPPLJUDWLRQ DQG WKH OLYHV RI PLJUDQWV� 7KLV VHFWLRQ DLPV WR SURYLGH D FRQFLVH RYHUYLHZ� UDWKHU

WKDQ DQ H[KDXVWLYH KLVWRU\ RI WKH FRQVWDQWO\ HYROYLQJ ERUGHU� 'HVSLWH WKH FRPSOH[LWLHV DQG

QXDQFHV RI WKLV KLVWRU\� D JOLPSVH LQWR NH\ HYHQWV VSDQQLQJ GHFDGHV ZLOO HQDEOH XV WR HQJDJH LQ D

GHHSHU GLVFXVVLRQ RI WKH ERUGHU WKURXJK WKH SHUVSHFWLYHV RI GLYHUVH DUWLVWV ZKR KDYH YDULRXV

FRQQHFWLRQV WR WKLV JHRJUDSKLF GLYLGH�

'XULQJ WKH HDUO\ ��WK FHQWXU\� D ZDYH RI 0H[LFDQ LPPLJUDQWV PLJUDWHG WR WKH 8QLWHG

6WDWHV� SULPDULO\ DV DJULFXOWXUDO ODERUHUV LQ VWDWHV OLNH &DOLIRUQLD� 0DQ\ RWKHUV VHWWOHG LQ
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PHWURSROLWDQ FLWLHV VXFK DV &KLFDJR� ,OOLQRLV� ZRUNLQJ LQ VWHHO PLOOV� DV WKH\ VRXJKW UHIXJH IURP

WKH WXUPRLO FDXVHG E\ WKH 0H[LFDQ 5HYROXWLRQ� +RZHYHU� WKH *UHDW 'HSUHVVLRQ RI WKH ����V OHG

WR PDVV GHSRUWDWLRQV RI 0H[LFDQ DQG 0H[LFDQ $PHULFDQ FLWL]HQV� 5RXJK HVWLPDWHV VXJJHVW WKDW

EHWZHHQ ������� DQG � PLOOLRQ SHRSOH ZHUH UHSDWULDWHG WR 0H[LFR�� 3UHVLGHQW +HUEHUW +RRYHU

DXWKRUL]HG WKHVH GHSRUWDWLRQV� DLPLQJ WR FUHDWH MRE RSSRUWXQLWLHV IRU ILQDQFLDOO\ VWUXJJOLQJ

$PHULFDQV DIIHFWHG E\ WKH *UHDW 'HSUHVVLRQ� ,W LV HVWLPDWHG WKDW DURXQG IRUW\ WR VL[W\ SHUFHQW RI

WKRVH GHSRUWHG ZHUH 8�6� FLWL]HQV� PDQ\ RI ZKRP ZHUH FKLOGUHQ RI XQGRFXPHQWHG 0H[LFDQ

LPPLJUDQWV�� 7KH UHSDWULDWLRQ HIIRUWV UHFHLYHG VLJQLILFDQW VXSSRUW IURP FLW\� VWDWH� DQG IHGHUDO

JRYHUQPHQWV� 6LPXOWDQHRXVO\� YROXQWDU\ UHSDWULDWLRQ ZDV SUHYDOHQW� ZLWK WKH HFRQRPLF FROODSVH

SURPSWLQJ PDQ\ LQGLYLGXDOV WR UHWXUQ WR 0H[LFR LQ RUGHU WR HVFDSH ILQDQFLDO KDUGVKLSV�

,Q WKH HDUO\ ����V� WKH %UDFHURV 3URJUDP ZDV LQLWLDWHG LQ &DOLIRUQLD� 7KLV SURJUDP�

GHVLJQHG E\ WKH 6WDWH 'HSDUWPHQW RI /DERU LQ FRQMXQFWLRQ ZLWK WKH 1DWXUDOL]DWLRQ 6HUYLFH IURP

WKH 'HSDUWPHQW RI -XVWLFH� SURYLGHG 0H[LFDQ ODERUHUV ZLWK D W\SH RI ZRUN YLVD IRU HPSOR\PHQW

LQ WKH 8QLWHG 6WDWHV�� 7KH SURJUDP LQFOXGHG SURPLVHV RI DGHTXDWH OLYLQJ FRQGLWLRQV LQ ODERU

FDPSV� DFFHVV WR IRRG� PLQLPXP ZDJH� DQG SURWHFWLRQ DJDLQVW GLVFULPLQDWLRQ� 6WRFNWRQ�

&DOLIRUQLD� ZDV DPRQJ WKH ILUVW FLWLHV WR DFFHSW ODERUHUV LQ ����� W\SLFDOO\ UHFUXLWLQJ \RXQJHU�

SK\VLFDOO\ ILW PHQ� 7KH %UDFHURV 3URJUDP ZDV HVWDEOLVKHG WR DGGUHVV WKH ODERU VKRUWDJH GXULQJ

:RUOG :DU ,,� VKRUWO\ DIWHU WKH ZDU FRPPHQFHG� WKH 8QLWHG 6WDWHV DOORZHG IRU WKH UHWXUQ RU

ILUVW�WLPH OHJDO HQWU\ RI LQGLYLGXDOV IRU ODERU SXUSRVHV� $OWKRXJK RQO\ DURXQG WHQ SHUFHQW RI WKH

8�6� ZRUNIRUFH SDUWLFLSDWHG LQ WKH SURJUDP GXULQJ LWV LQLWLDO ILYH \HDUV� LW FRQWLQXHG IRU RYHU WZR

� &DODYLWD� .LWW\� ³,QVLGH WKH 6WDWH� 7KH %UDFHUR 3URJUDP� ,PPLJUDWLRQ� DQG WKH ,� 1� 6�´ 1HZ
<RUN� 4XLG 3UR� //&� �����

�%ULDQ *UDWWRQ� (PLO\ 0HUFKDQW� �,PPLJUDWLRQ� 5HSDWULDWLRQ� DQG 'HSRUWDWLRQ� 7KH
0H[LFDQ�2ULJLQ 3RSXODWLRQ LQ WKH 8QLWHG 6WDWHV� ����������� 9RO� ��� QR� �� 7KH
,QWHUQDWLRQDO PLJUDWLRQ UHYLHZ� SS� ���±���� �����

�/DZUHQFH $� &DUGRVR� ³0H[LFDQ (PLJUDWLRQ WR WKH 8QLWHG 6WDWHV� ���������´� 8QLYHUVLW\ RI
$UL]RQD 3UHVV� ����� S�S� ��������

�



GHFDGHV� HQDEOLQJ DSSUR[LPDWHO\ ILYH PLOOLRQ LQGLYLGXDOV WR ZRUN� PDNLQJ LW WKH ODUJHVW ODERU

SURJUDP LQ 8�6� KLVWRU\��

7KH 8�6� %RUGHU 3DWURO RULJLQDWHG DV DQ DJHQF\ HVWDEOLVKHG WKURXJK WKH HQDFWPHQW RI WKH

1DWLRQDO 2ULJLQV $FW RI ����� DQ LPPLJUDWLRQ ODZ WKDW HVWDEOLVKHG D V\VWHP RI QDWLRQDO TXRWDV RQ

WKH QXPEHU RI LPPLJUDQWV SHUPLWWHG HQWU\ LQWR WKH 8QLWHG 6WDWHV�� ,WV SULPDU\ REMHFWLYH ZDV WR

H[FOXGH $VLDQ LPPLJUDQWV DWWHPSWLQJ WR FURVV WKH 0H[LFR�8�6� ERUGHU� 2YHU WKH \HDUV� WKH 8�6��

%RUGHU 3DWURO KDV DGDSWHG LWV SULRULWLHV� ZKLOH PDLQWDLQLQJ LWV RULJLQDO PLVVLRQ RI GHWHUULQJ�

GHWHFWLQJ� DQG DSSUHKHQGLQJ XQGRFXPHQWHG LPPLJUDQWV IURP YDULRXV FRXQWULHV� 1RWDEO\�

IROORZLQJ WKH 6HSWHPEHU ��� ���� DWWDFNV� WKH 8�6� %RUGHU 3DWURO EHFDPH SDUW RI WKH 'HSDUWPHQW

RI +RPHODQG 6HFXULW\�

+RZHYHU� WKH PLOLWDUL]DWLRQ RI WKH 0H[LFR�8�6� ERUGHU EHJDQ LQ SUHYLRXV GHFDGHV� GXULQJ

WKH DGPLQLVWUDWLRQV RI 5RQDOG 5HDJDQ DQG %LOO &OLQWRQ� 7KH ,PPLJUDWLRQ 5HIRUP DQG &RQWURO

$FW RI ���� QRW RQO\ DOORZHG XQGRFXPHQWHG LPPLJUDQWV WR EH HOLJLEOH IRU OHJDO VWDWXV EXW DOVR

IDFLOLWDWHG WKH LQWURGXFWLRQ RI QHZ VXUYHLOODQFH WHFKQRORJ\� LQFUHDVHG IXQGLQJ IRU WKH 8�6� %RUGHU

3DWURO� DQG LPSRVHG SHQDOWLHV RQ EXVLQHVVHV WKDW NQRZLQJO\ KLUHG XQGRFXPHQWHG LPPLJUDQWV�

'XULQJ WKH &OLQWRQ DGPLQLVWUDWLRQ LQ ����� 8�6� $WWRUQH\ *HQHUDO -DQHW 5HQR LQWURGXFHG

2SHUDWLRQ *DWHNHHSHU ZLWK WKH REMHFWLYH RI HQVXULQJ WKH 6DQ <VLGUR SRUW RI HQWU\ UHPDLQHG IUHH

IURP XQODZIXO HQWU\� $V D FRQVHTXHQFH� PLJUDWLRQ WUDIILF ZDV UHGLUHFWHG WRZDUGV PRUH

FKDOOHQJLQJ WHUUDLQV LQ WKH HDVWHUQ GHVHUWV RI &DOLIRUQLD DQG QHLJKERULQJ VWDWHV� 7KH VXEVHTXHQW

� 9LOD� 3DEOR�� (GXDUGR %DUUHUD� ³$OLHQV LQ +HWHURWRSLD� $Q ,QWHUWH[WXDO 5HDGLQJ RI WKH %RUGHU
3DWURO 0XVHXP�´ LQ (WKQRJUDSK\ DW WKH %RUGHU� 0LQQHDSROLV� 8QLYHUVLW\ RI 0LQQHVRWD 3UHVV�
�����

� �%RUGHU 3DWURO +LVWRU\�� 8�6� &XVWRPV DQG %RUGHU 3URWHFWLRQ� $SULO �� ����� $UFKLYHG IURP
WKH RULJLQDO RQ 2FWREHU ��� ����� $FFHVVHG -DQ� �����

� *DPERD� (UDVPR� ³%UDFHUR 5DLOURDGHUV� 7KH )RUJRWWHQ :RUOG :DU ,, 6WRU\ RI 0H[LFDQ :RUNHUV
LQ WKH 8�6� :HVW�´ 8QLYHUVLW\ RI :DVKLQJWRQ 3UHVV� ����

�



SKDVH RI WKLV LQLWLDWLYH DLPHG WR IXUWKHU HQKDQFH ERUGHU VHFXULW\ WKURXJK WKH DGRSWLRQ RI QHZ

WHFKQRORJLHV� LQFOXGLQJ D ELRPHWULFDO LGHQWLILFDWLRQ V\VWHP WR DFFXUDWHO\ LGHQWLI\ XQGRFXPHQWHG

LPPLJUDQWV FURVVLQJ WKH ERUGHU�� 1RWHG DFDGHPLF DQG DXWKRU 1RDP &KRPVN\ VXJJHVWV WKDW WKH

&OLQWRQ DGPLQLVWUDWLRQ DQWLFLSDWHG DQ LQFUHDVH LQ LPPLJUDWLRQ WR WKH 8�6� DV D UHVXOW RI WKH

LPSOHPHQWDWLRQ RI WKH 1RUWK $PHULFDQ )UHH 7UDGH $JUHHPHQW �1$)7$� LQ WKH VDPH \HDU DV

2SHUDWLRQ *DWHNHHSHU�� 1$)7$� D WUDGH DJUHHPHQW LQYROYLQJ &DQDGD� WKH 8QLWHG 6WDWHV� DQG

0H[LFR� KDG XQLQWHQGHG FRQVHTXHQFHV� GLVSODFLQJ DQG XQGHUPLQLQJ ODERU DQG DJULFXOWXUDO

ZRUNHUV LQ 0H[LFR� &RQVHTXHQWO\� D FRQVLGHUDEOH QXPEHU RI LQGLYLGXDOV VRXJKW HPSOR\PHQW

RSSRUWXQLWLHV LQ WKH 8QLWHG 6WDWHV� ,W LV QRWHZRUWK\ WKDW WKH SHRSOH PLJUDWLQJ IURP 0H[LFR ZHUH

QR ORQJHU VROHO\ PHQ� EXW DOVR LQFOXGHG HQWLUH IDPLO\ XQLWV�

7KLV VHFWLRQ SURYLGHV D FRQFLVH RYHUYLHZ RI VLJQLILFDQW HYHQWV DQG OHJLVODWLRQV WKDW KDYH

VKDSHG WKH 0H[LFR�8�6� ERUGHU ZLWKLQ D KLVWRULFDO FRQWH[W� IRFXVLQJ RQ LPPLJUDWLRQ DQG WKH OLYHV

RI PLJUDQWV� :KLOH GLVFXVVLQJ WKHVH HYHQWV� LW EHFRPHV DSSDUHQW WKDW OHJLVODWLRQ KDV QRW RQO\

LPSDFWHG PLJUDWLRQ SDWWHUQV DQG ERUGHU FRQWURO� EXW KDV DOVR LQDGYHUWHQWO\ FRQWULEXWHG WR D VHQVH

RI DQRQ\PLW\ DPRQJ LQGLYLGXDOV ZKR PXVW FRQWLQXRXVO\ KLGH WKHPVHOYHV DQG DVVLPLODWH LQWR WKH

IDFHOHVV PDVVHV RI PLJUDQWV LQ WKH 8QLWHG 6WDWHV�

,Q WKH IROORZLQJ VHFWLRQV , ZLOO H[DPLQH WKH ZRUN RI WKUHH DUWLVWV ZKR H[SORUH WKHPHV RI

LPPLJUDWLRQ� LGHQWLW\� DQG DQRQ\PLW\� )LUVW� WKH DUWLVW -XGLWK +HUQDQGH] �E� ������ D

ILUVW�JHQHUDWLRQ &KLFDQD ZLWK 0H[LFDQ LPPLJUDQW SDUHQWV� LQYHVWLJDWHV WKH LPSDFWV RI 1$)7$ RQ

ZRUNLQJ ZRPHQ LQ WKH ERUGHU UHJLRQ� 6HFRQG� WKH ZRUN RI %HWVDEHH 5RPHUR �E� ������ D

0H[LFDQ QDWLRQDO UHVLGLQJ LQ 0H[LFR &LW\� RIIHUV D XQLTXH SHUVSHFWLYH RQ PLJUDWLRQ IURP WKH

� &KRPVN\� 1RDP� ³0DNLQJ WKH )XWXUH ± 2FFXSDWLRQV� ,QWHUYHQWLRQV� (PSLUH DQG 5HVLVWDQFH�´
6DQ )UDQFLVFR� &LW\ /LJKWV %RRNV� ����� S���

� 5LRV� 3HGUR� ³3HUVSHFWLYH� )RU �� <HDUV� 2SHUDWLRQ *DWHNHHSHU +DV 0DGH /LIH :RUVH IRU
%RUGHU &RPPXQLWLHV�´ 7KH :DVKLQJWRQ 3RVW� 2FWREHU �� �����

�



VWDQGSRLQW RI VRPHRQH ZKR KDV QRW SHUVRQDOO\ H[SHULHQFHG HPLJUDWLRQ IURP WKHLU KRPH FRXQWU\�

)LQDOO\� +HFWRU 'LRQLFLR 0HQGR]D �E� ������ D 0H[LFDQ LPPLJUDQW ZKRVH DUWZRUN SURYLGHV

LQVLJKWV LQWR WKH MRXUQH\ RI D ERUGHU FURVVHU ZKLOH DOVR RIIHULQJ D UHIOHFWLYH JOLPSVH LQWR KLV

SHUVRQDO KLVWRU\�

7KH DUWLVWLF HQGHDYRUV RI WKHVH WKUHH DUWLVWV SURYLGH D XQLTXH RSSRUWXQLW\ WR GHOYH LQWR

YDULRXV PHGLXPV� SURFHVVHV� DQG WHFKQLTXHV WKDW FROOHFWLYHO\ FRQWULEXWH WR GHSLFWLQJ D

FRPSUHKHQVLYH QDUUDWLYH DQG RIIHULQJ LQWLPDWH LQVLJKWV LQWR WKH FRQGLWLRQV DW WKH ERUGHU DQG WKH

LQGLYLGXDOV LPSDFWHG E\ WKHP� 7KURXJK WKHLU ZRUN� D ULFK WDSHVWU\ RI KLVWRU\ DQG SHUVRQDO

H[SHULHQFHV XQIROGV� HQDEOLQJ D GHHSHU XQGHUVWDQGLQJ RI WKH FRPSOH[LWLHV VXUURXQGLQJ WKH ERUGHU�

-XGLWK +HUQDQGH]� )DFH 7R )DFH

)URP EHDXW\ WR KRUURU� -XGLWK +HUQDQGH]¶V LQVWDOODWLRQ SLHFH� -XDUH] 7]RPSDQWOL� IURP WKH

���� H[KLELWLRQ DW WKH 1DWLRQDO 0XVHXP 2I 0H[LFDQ $UW GHSLFWV VL[ KHDGV DWRS WKH ZRRGHQ

SROHV RI D IHQFH� 7KH IDFHV DUH D VHULHV RI ZKLWH PDVNV PDGH RXW RI SDSHU PDFKH EHLQJ ERWK

XQUHFRJQL]DEOH \HW GHPDQGLQJ WR ILQDOO\ EH VHHQ� 3ODFHG LQ WKH FHQWHU RI WKH JDOOHU\ LQ D

VWDQGDORQH LQVWDOODWLRQ� WKHLU VWDWXUH DOORZV WKHP WR WDNH XS VSDFH� WR EH UHFRJQL]HG DQG LQWHUDFW

ZLWK WKH DXGLHQFH� +HUQDQGH] LV GHPDQGLQJ KHU DXGLHQFH FRPH IDFH WR IDFH ZLWK WKH KRUULEOH

KLVWRU\ RI &LXGDG -XDUH] )HPLFLGH DOPRVW WKLUW\ \HDUV HDUOLHU�

+HUQDQGH] EHJDQ WKH -XDUH] VHULHV LQ ���� DIWHU OHDUQLQJ DERXW WKH ����V IHPLFLGH LQ WKH

FLW\ RI -XDUH]� 0H[LFR LQ DQ HIIRUW WR UDLVH DZDUHQHVV DERXW WKHVH HYHQWV� 7KH PDVV PXUGHUV RI

\RXQJ ZRPHQ LQ WKLV ERUGHUWRZQ ZDV ZLGHO\ XQGHUUHSRUWHG�

�



7KHUH ZDV D ODFN RI LPSRUWDQFH JLYHQ WR WKLV GHPRJUDSKLF RI ZRPHQ� PRVW RI ZKRP ZHUH

IDFWRU\ ZRUNHUV LQ -XDUH]� $OPRVW �� \HDUV DIWHU WKHVH KRUULILF HYHQWV WKHUH KDV EHHQ OLWWOH WR QR

UHVROXWLRQ RI WKHVH KRUULILF HYHQWV��� +RZHYHU� DQ LQWURVSHFWLYH ORRN DW KLVWRU\ DOORZV XV WR FUHDWH

K\SRWKHVHV DV WR ZK\ D IHPLFLGH DW WKLV OHYHO ZDV DOORZHG WR RFFXU� )DFWRUV VXFK DV WKH 1$)7$

DJUHHPHQW� WKH SRZHU RI WKH FDUWHOV DQG WUDGLWLRQDO JHQGHU QRUPV� DOO ZRUN WRJHWKHU WR FRYHU XS

VXFK HYHQWV� $IWHU ���� WKH 1$)7$ DJUHHPHQW FUHDWHG D QHZ G\QDPLF ZLWKLQ WKH 0H[LFR 8�6�

ERUGHU� FKDQJLQJ LWV FRQGLWLRQV ERWK RQ WKH ERUGHU LWVHOI DQG RQ WKH 0H[LFR VLGH� 7KHUH ZDV D

VXUJH LQ UHSRUWHG GHDWKV DPRQJ WKRVH ZKR DWWHPSWHG WR FURVV� DV ZHOO DV LQ ODERU LQGXVWULHV LQ

0H[LFR� /DERU� RQH RI WKH PDLQ UHDVRQV IRU PLJUDWLQJ WR WKH 8�6 ZDV LPSDFWHG E\ WKH 1$)7$

DJUHHPHQW DQG D KLJKHU QXPEHU RI SHRSOH EHJDQ WR FURVV WKLV ERUGHU� ,W LV DOVR LPSRUWDQW WR QRWH

WKDW WKH VWDWLVWLFV SURYLGHG E\ WKH 8�6� &XVWRPV DQG %RUGHU 3URMHFW PD\ QRW EH DFWXDO DV WKH

UHFRUGLQJ DQG UHSRUWLQJ RI PLJUDQW GHDWKV KDYH QRW EHHQ FRPSUHKHQVLYH� 7KH 1$)7$ DJUHHPHQW

PHDQW D KLJKHU LPSRUW RI FKHDS $PHULFDQ JRRGV VXFK DV DJULFXOWXUDO IRRGV OHDGLQJ SHRSOH WR

PLJUDWH LQ VHDUFK RI EHWWHU MREV ZKHQ WKHLU IDPLO\ IDUPV ZHUH QR ORQJHU DEOH WR FRPSHWH ZLWK

ORZHU SULFHG LPSRUWV� 7KURXJK WKH KLVWRU\ RI WKH 0H[LFR�8�6� ERUGHU WKLV KDV EHHQ WKH

FRQYHQWLRQDO UHDVRQ IRU PLJUDWLRQ HVSHFLDOO\ DPRQJVW PHQ OHDYLQJ WKHLU KRPHV LQ VHDUFK RI ODERU

WR WKHQ VHQG PRQH\ EDFN WR WKHLU IDPLOLHV� +RZHYHU� WKH 1$)7$ DJUHHPHQW QRZ ZDV QR ORQJHU

MXVW DIIHFWLQJ PDOH GRPLQDWHG ODERU VSDFHV� FDXVLQJ ZRPHQ WR WDNH XS MREV LQ $PHULFDQ UXQ

IDFWRULHV VXFK DV WKRVH LQ &LXGDG -XDUH]� +HLJKWHQLQJ WKH IHPDOH ODERU IRUFH LQ VXFK LQGXVWULHV

DOORZHG IRU D YXOQHUDEOH SRSXODWLRQ� ZRUNLQJ FODVV ZRPHQ� FRXSOHG ZLWK WKH SDWULDUFKDO

VWDQGDUGV RI JHQGHU QRUPV JLYLQJ OLWWOH WR QR LPSRUWDQFH WR ZRPHQ� VSHFLILFDOO\ ZRPHQ LQ WKLV

GHPRJUDSKLF� 0RUH WKDQ ��� ZRPHQ ZHUH NLOOHG ZLWKLQ WKH \HDUV IROORZLQJ WKH 1$)7$

�� .DWKOHHQ 6WDXGW� ³9LROHQFH $JDLQVW :RPHQ DW WKH %RUGHU� XQSDFNLQJ LQVWLWXWLRQV�´ ,Q
+XPDQ 5LJKWV $ORQJ WKH 8�6�±0H[LFR %RUGHU� ���±� 8QLYHUVLW\ RI $UL]RQD 3UHVV� �����

�



DJUHHPHQW UHVXOWLQJ LQ OLWWOH WR QR UHVSRQVH IURP SROLFH RU JRYHUQPHQW RIILFLDOV� FUHDWLQJ D

VHQWLPHQW RI LQGLIIHUHQFH WR WKH FULPHV� )DLOXUH WR SURSHUO\ UHSRUW DQG LQYHVWLJDWH WKHVH PXUGHUV�

FDXVHG WKH GHDWK WROOV WR ULVH ZLWK QR FRQVHTXHQFHV�

8SRQ FORVH REVHUYDWLRQ RI WKLV LQVWDOODWLRQ SLHFH� RQH FDQ GLVFHUQ VPDOO SLHFHV RI UHG

ULEERQ LQWULFDWHO\ WLHG WKURXJK WKH ZLUH� FOHYHUO\ PLPLFNLQJ WKH DSSHDUDQFH RI EDUEHG ZLUH

VSLNHV� 7KLV UHG ULEERQ LV D VLJQDWXUH IHDWXUH RI +HUQDQGH]¶V RHXYUH� FRPPRQO\ XWLOL]HG LQ KHU

ZRUNV WKDW H[SORUH WKHPHV RI GHDWK DQG YLROHQFH� ,Q ERWK WKLV LQVWDOODWLRQ DQG KHU RWKHU ZRUNV�

WKH UHG ULEERQ VHUYHV DV D SRZHUIXO V\PERO RI GDQJHU� UHSUHVHQWLQJ ERWK D SK\VLFDO DQG

PHWDSKRULFDO WKUHDW� 7KH ZLUH WKDW LV SODFHG DFURVV WKH VHULHV RI SROHV LQ WKLV LQVWDOODWLRQ PLJKW

LQLWLDOO\ VHHP OLNH D VLPSOH IHQFH� FUHDWLQJ D SK\VLFDO ERXQGDU\ EHWZHHQ WZR VSDFHV� +RZHYHU�

WKH XVH RI WKH UHG ULEERQ WUDQVIRUPV WKLV IHQFH LQWR VRPHWKLQJ IDU PRUH KRVWLOH� D EDUULHU LQWHQGHG

WR KDUP DQ\RQH RU DQ\WKLQJ WKDW DWWHPSWV WR FURVV LW� 7KURXJK WKLV DUWLVWLF LQWHUYHQWLRQ�

+HUQDQGH] VNLOOIXOO\ VXEYHUWV WKH YLHZHU¶V H[SHFWDWLRQV� H[SRVLQJ WKH XQGHUO\LQJ YLROHQFH DQG

GDQJHU WKDW H[LVW ZLWKLQ WKH ERUGHU�

,Q WKH ZRUNV RI +HUQDQGH]� WKH PRWLI RI WKH UHG ULEERQ DSSHDUV IUHTXHQWO\� RIWHQ IHDWXULQJ

SURPLQHQWO\ LQ KHU GHSLFWLRQV RI PDVNHG ZRPHQ� +RZHYHU� LQ WKLV SDUWLFXODU LQVWDOODWLRQ� WKH

PDVNV WKHPVHOYHV WDNH FHQWHU VWDJH DV LQGHSHQGHQW REMHFWV� GLVFRQQHFWHG IURP DQ\ SK\VLFDO

ERG\� 5DWKHU WKDQ EHLQJ ZRUQ E\ D ZRPDQ� WKH\ DUH LQVWHDG UHQGHUHG DV FRSLHV RI D IDFH WKDW LV

SULQWHG RQ SROHV DUUDQJHG WR IRUP D IHQFH� ,Q VRPH FDVHV� WKH PDVN LV RQO\ GLVFHUQLEOH E\ WKH

VWLWFKLQJ WKDW RXWOLQHV LWV SHULPHWHU� ZKLOH LQ RWKHU ZRUNV� VXFK DV WKH OXFKDGRUD¶V PDVN� LWV

LGHQWLW\ DV D GLVJXLVH LV XQPLVWDNDEOH� 7KHVH PDVNV VHUYH DV D SRZHUIXO V\PERO RI WKH FRXQWOHVV

DQRQ\PRXV ZRPHQ ZKR KDYH EHHQ PXUGHUHG RYHU WKH \HDUV LQ -XDUH]� D ERUGHU WRZQ ZKHUH WKHLU

GHDWKV KDYH JRQH ODUJHO\ XQQRWLFHG� 7KH PDVNV� ZLWK WKHLU IHDWXUHOHVV ZKLWH IDFDGH� UHSUHVHQW QRW

�



RQO\ WKH DQRQ\PLW\ RI WKHVH ZRPHQ EXW DOVR WKH ODFN RI UHFRJQLWLRQ WKH\ KDYH UHFHLYHG LQ GHDWK�

:LWKRXW HYHQ D ERG\ RU IDFH EHKLQG WKH PDVN� WKHLU H[LVWHQFH KDV EHHQ UHQGHUHG LPSHUVRQDO�

DOORZLQJ WKHLU PXUGHUV WR FRQWLQXH� 7KH XVH RI PDVNV LQ +HUQDQGH]¶V ZRUN WKHUHIRUH VHUYHV DV D

SDLQIXO FRPPHQWDU\ RQ WKH V\VWHPLF YLROHQFH DQG RSSUHVVLRQ IDFHG E\ ZRPHQ�

7KLV DUWZRUN FRQVLVWV RI VL[ PDVNV� ZLWK RQO\ RQH DGRUQHG ZLWK IXOO\ JURZQ DQWOHUV�

V\PEROL]LQJ WKH FRQFHSW RI EHLQJ KXQWHG� 7KH ZRPHQ ZKR LQVSLUHG WKLV SLHFH KDYH EHHQ

KLVWRULFDOO\ KXQWHG OLNH DQLPDOV� DQG KDYH EHHQ PDGH WR IHHO GLVSRVDEOH� 7KH LPDJH RI D

WD[LGHUPLHG GHHU PRXQWHG DV D WURSK\ DERYH D ILUHSODFH VHUYHV DV D PHWDSKRU IRU WKH WUHDWPHQW RI

ZRPHQ LQ VRFLHW\� 7KH GHHU KDV DOVR KHOG D V\PEROLF VLJQLILFDQFH DV D UHSUHVHQWDWLRQ RI

VSLULWXDOLW\ DQG UHJHQHUDWLRQ LQ YDULRXV FXOWXUHV WKURXJKRXW KLVWRU\�7KH DUWLVW FUHDWHG WKHVH PDVNV

ZLWK WKH KHOS RI KHU IULHQG� D 0H[LFDQ QDWLRQDO ZLWK LQGLJHQRXV IHDWXUHV� ZKR VHUYHG DV WKH

PRGHO IRU WKH SODVWHU PROG XVHG LQ WKH FUHDWLRQ RI WKH VHULHV��� :KLOH SHUIHFWLRQ ZDV QRW WKH

SULPDU\ JRDO� WKH DUWLVW VRXJKW WR FUHDWH PDVNV WKDW FRXOG EH UHFRJQL]HG DV UHSUHVHQWLQJ D KXPDQ

IDFH�

7KLV DUWLVW VHHV KHUVHOI DV D VWRU\WHOOHU� VKDULQJ VWRULHV GULYHQ E\ VRFLDO DQG SROLWLFDO

VXEMHFW PDWWHU� 6KH XVHV DHVWKHWLFV VXFK DV FRORU DQG VFDOH WR HQJDJH KHU DXGLHQFH DQG FDSWXUH

WKHLU DWWHQWLRQ LQ WKH EULHI PRPHQW VKH KDV WR GR VR��� 6KH SURYLGHV KHU DXGLHQFH ZLWK D VXPPDU\

RU VQDSVKRW RI WKH KLVWRU\ VKH LV SUHVHQWLQJ� ZLWK WKH DLP RI JHQHUDWLQJ LQWHUHVW LQ WKH VXEMHFWV VKH

GLVFXVVHV� ,Q WKLV SDUWLFXODU FDVH� VKH KRSHV WR GUDZ DWWHQWLRQ WR WKH -XDUH] )HPLFLGH E\ RIIHULQJ

YLHZHUV D GLUHFW DQG SHUVRQDO FRQIURQWDWLRQ ZLWK WKH LVVXH� ZLWK WKH XOWLPDWH JRDO RI SUHYHQWLQJ

VXFK DWURFLWLHV IURP UHFXUULQJ

�� ,ELG�

�� ³-XGLWKH +HUQiQGH] 5HWXUQV WR /RV $QJHOHV� WR +HU 5RRWV� 6WLOO 'HWHUPLQHG WR $IIHFW
&KDQJH�´ <RX7XEH� <RX7XEH� 1RYHPEHU ��� �����

��



$UWLVW +HUQDQGH]
V HDUO\ LQIOXHQFHV ZHUH URRWHG LQ KHU PRWKHU
V EHOLHI LQ WKH LPSRUWDQFH

RI SUHVHQWLQJ RQHVHOI SURIHVVLRQDOO\� 6KH RIWHQ ZRUH FORWKLQJ EHDULQJ SDLQW VSODWWHUV DQG RWKHU

VWDLQV DV VKH GHYRWHG KHU WLPH WR WKH FUHDWLYH SURFHVV� +RZHYHU� DV KHU DUWZRUN LQFUHDVLQJO\

WDFNOHG YLROHQW VXEMHFW PDWWHU� +HUQDQGH] EHJDQ WR FRQVLGHU WKH LPSRUWDQFH RI SUHVHQWDWLRQ LQ KHU

ZRUN� +HU PRWKHU
V DGYLFH WKHQ WRRN RQ D QHZ OHYHO RI VLJQLILFDQFH� SURPSWLQJ KHU WR H[SHULPHQW

ZLWK DQ DHVWKHWLF FKDUDFWHUL]HG E\ SRZHUIXO FRORU VFKHPHV DQG FRPSRVLWLRQ WKDW FRQYH\HG EHDXW\

GHVSLWH WKH FKDOOHQJLQJ WKHPHV VKH H[SORUHG� +HUQDQGH]
V DSSURDFK DLPHG WR GUDZ YLHZHUV LQWR

KHU SLHFHV E\ FDSWXULQJ WKHLU DWWHQWLRQ ZLWK VWULNLQJ YLVXDO HOHPHQWV� DQG WKHQ HQJDJLQJ WKHP

ZLWK WKH LQWULFDWH GHWDLOV RI KHU ZRUN� 8OWLPDWHO\� KHU DUW LV LQWHQGHG WR UDLVH DZDUHQHVV RI

KLVWRULHV RI YLROHQFH DJDLQVW ZRPHQ DQG LQVSLUH DFWLRQ WR SUHYHQW WKHLU UHSHWLWLRQ�

,Q WKLV ���� H[KLELWLRQ� WKH LQVWDOODWLRQ LV WKH ILUVW WKLQJ YLVLWRUV VHH XSRQ HQWHULQJ WKH

JDOOHU\� $ VWDQGDORQH ZKLWH ZDOO VHUYHV DV D EDFNGURS IRU DQ HVSHFLDOO\ FUDIWHG LQVWDOODWLRQ IRU WKH

VKRZ� $V YLVLWRUV PDNH WKHLU ZD\ DURXQG WKH ZDOO� WKH\ DUH PHW ZLWK D GHHS DXEHUJLQH�FRORUHG

ZDOO DQG D VHULHV RI SDVWHOV RQ SDSHU GHSLFWLQJ �� SLHFHV IURP WKH:HLJKW RI 6LOHQFH VHULHV� 7KLV

FROOHFWLRQ IHDWXUHV FORVH�XS LPDJHV RI ZRPHQ
V KHDGV ZLWK D SURPLQHQW UHG KDQG REVFXULQJ HDFK

IDFH� FUHDWLQJ D PXJVKRW�OLNH HIIHFW WKDW SUHYHQWV HDV\ LGHQWLILFDWLRQ�

/LJKWLQJ SOD\HG D YLWDO UROH LQ WKH H[KLELWLRQ� )RFXVLQJ WKH OLJKW RQ WKH LQVWDOODWLRQ� WKH

ZKLWH ZDOO FUHDWHG VKDGRZV� DOORZLQJ IRU D VHDPOHVV VLOKRXHWWH RI WKH PDVNV� DQWOHUV� SROH� DQG

EDUEHG ZLUH� 7KH LQVWDOODWLRQ DLPHG WR KLJKOLJKW WKH GXDOLW\ RI D SK\VLFDO UHSUHVHQWDWLRQ RI WKH

IHPLFLGH DQG DQ REVFXUHG SHUFHSWLRQ RI UHDOLW\� 7KH DUWZRUN ZDV JURXQGHG E\ D ILHOG RI EODFN

OLOLHV� ZLWK D VLQJOH ZKLWH OLO\ UHSUHVHQWLQJ WKH LGHQWLILHG YLFWLPV� ZKLFK ZHUH MXVW D IUDFWLRQ RI WKH

WRWDO QXPEHU RI ZRPHQ ZKR IHOO YLFWLP WR WKH IHPLFLGH� 7KH VLQJOH ZKLWH OLO\ UHSUHVHQWV WKH

��



\RXQJHVW YLFWLPV� V\PEROL]LQJ D VHQVH RI SXULW\� 2YHUDOO� +HUQDQGH]
V DUWZRUN DLPV WR EULQJ WR

OLJKW WKH GLIILFXOW WRSLFV RI YLROHQFH DJDLQVW ZRPHQ� LQVSLUH DZDUHQHVV DQG FKDQJH� DQG RIIHU

YLHZHUV D VSDFH WR FRQIURQW DQG FRQVLGHU WKHVH FKDOOHQJLQJ QDUUDWLYHV�

%HWVDEHH 5RPHUR� 6ORZLQJ 'RZQ

5RPHUR¶V DUWZRUN GHOYHV LQWR WKH LPDJHU\ RI LPPLJUDWLRQ URDG VLJQV� UHFODLPLQJ WKHP

DQG FRQWH[WXDOL]LQJ WKHP ZLWK FXOWXUDO DQG KLVWRULFDO EDFNJURXQG� %HIRUH H[SORULQJ WKH GHSWK RI

KHU DUWLVWLF H[SUHVVLRQ� LW LV LPSRUWDQW WR XQGHUVWDQG WKH KLVWRU\ EHKLQG WKHVH VLJQV� 'HSLFWLQJ D

VLOKRXHWWH IDPLO\ LQ UXQQLQJ PRWLRQ� D PDOH ILJXUH OHDGLQJ D ZRPDQ DQG FKLOG RQ D EULJKW \HOORZ

EDFNJURXQG ZLWK D ODEHO VLPSO\ VWDWLQJ &$87,21� ,Q ����� WKH &DOLIRUQLD 'HSDUWPHQW RI

7UDQVSRUWDWLRQ �&DOWUDQV� FUDIWHG WKHVH VLJQV� UHSODFLQJ D SUHYLRXV RQH WKDW VLPSO\ UHDG� �&DXWLRQ

:DWFK IRU 3HRSOH &URVVLQJ 5RDG�´ DV WR PRUH TXLNO\ LQYRNH D ZDUQLQJ WR RQFRPLQJ WUDIILF�

7UDJLFDOO\� WKH SHULRG IURP ���� WR ���� ZLWQHVVHG WKH ORVV RI RYHU RQH KXQGUHG OLYHV DORQJ WKH

URDG� 'XULQJ WKLV SDUWLFXODU SHULRG� FR\RWHV RU ERUGHU FURVVLQJ JXLGHV KDG GHYHORSHG D KDELW RI

JXLGLQJ LQGLYLGXDOV WR UXQ DFURVV WKH ,QWHUVWDWH � IUHHZD\� ZKHUHE\ WKH\ ZRXOG ODWHU EH SLFNHG XS

HLWKHU LQ WKH PHGLDQ RU RQ WKH VKRXOGHUV RI WKH IUHHZD\ WR FRPSOHWH WKH ILQDO VWUHWFK RI WKHLU

MRXUQH\�

$V RQH RI WKH QDWLRQ
V ODUJHVW IUHHZD\V� ,QWHUVWDWH � KDV DQ DVWRQLVKLQJ �� ODQHV LQ FHUWDLQ

VHFWLRQV RI 6DQ 'LHJR� PDNLQJ LW DQ HVSHFLDOO\ GDQJHURXV DUHD WR WUDYHUVH RQ IRRW� 1RQHWKHOHVV�

WKH QXPEHU RI PLJUDQW IDWDOLWLHV UHVXOWLQJ IURP FURVVLQJV DW WKH 6DQ <VLGUR HQWU\ SRUW SDOHV LQ

FRPSDULVRQ WR WKH UHVSRQVH IURP %RUGHU 3DWURO LQLWLDWLYHV� ZKLFK VRXJKW WR UHGLUHFW LQGLYLGXDOV WR

HYHQ PRUH KD]DUGRXV ORFDWLRQV WR WKH HDVW� FKDUDFWHUL]HG E\ 3UHYHQWLRQ 7KURXJK 'HWHUUHQFH���

�� 'H /HyQ� -DVRQ� ³7KH /DQG RI 2SHQ *UDYHVࣟ� /LYLQJ DQG '\LQJ RQ WKH 0LJUDQW 7UDLO�´
2DNODQG� &DOLIRUQLD� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV� ����� SS������

��



2ULJLQDOO\ LPSOHPHQWHG DV D WHPSRUDU\ VROXWLRQ� WKHVH URDG VLJQV ZHUH HYHQWXDOO\ UHSODFHG LQ

���� E\ 2SHUDWLRQ *DWHNHHSHU DQG 3UHYHQWLRQ 7KURXJK 'HWHUUHQFH DV PHDVXUHV WKDW VRXJKW WR

PLOLWDUL]H WKH ERUGHU�

2YHU WKH \HDUV WKHVH VLJQV EHFDPH REVROHWH ZLWK WKH ODVW RI WKHVH VLJQV UHPDLQLQJ LQ

SODFH XQWLO ���� GXH WR D ��� GHFOLQH LQ PLJUDQW FURVVLQJV WKURXJK WKLV SDUWLFXODU UHJLRQ VLQFH

����� +RZHYHU� WKH LPSDFW RI 2SHUDWLRQ *DWHNHHSHU FDQQRW EH XQGHUHVWLPDWHG� SDUWLFXODUO\ LQ

FRQMXQFWLRQ ZLWK 1$)7$� %RWK 2SHUDWLRQ *DWHNHHSHU DQG 1$)7$ KDG IDU�UHDFKLQJ

FRQVHTXHQFHV� XQGHUPLQLQJ 0H[LFDQ DJULFXOWXUDO EXVLQHVVHV� LQDGYHUWHQWO\ SXVKLQJ DQ LQIOX[ RI

LPPLJUDQWV WRZDUGV WKH 8QLWHG 6WDWHV� &RQVHTXHQWO\� WKHVH HYHQWV DOORZHG IRU WKH PLOLWDUL]DWLRQ

RI WKH ERUGHU� 7KH LQWHUSOD\ EHWZHHQ SROLF\ GHFLVLRQV DQG WKHLU VRFLHWDO UHSHUFXVVLRQV

XQGHUVFRUHV WKH FRPSOH[ EDFNGURS DJDLQVW ZKLFK 5RPHUR¶V DUWZRUN HPHUJHV�

7KURXJK KHU DUWLVWLF OHQV� 5RPHUR FKDOOHQJHV FRQYHQWLRQDO SHUVSHFWLYHV DQG LQYLWHV

YLHZHUV WR FRQIURQW WKH PXOWLIDFHWHG GLPHQVLRQV RI WKHVH URDG VLJQV DQG WKH HQYLURQPHQW DURXQG

LW��� +HU ZRUN VHUYHV DV D UHPLQGHU RI WKH KLVWRULFDO QDUUDWLYHV LQWHUWZLQHG ZLWK LPPLJUDWLRQ�

SROLF\� DQG KXPDQ H[SHULHQFHV� %\ UHFRQWH[WXDOL]LQJ WKH VLJQV� 5RPHUR GUDZV DWWHQWLRQ WR WKH

XQGHUO\LQJ VWRULHV DQG DPSOLILHV WKH FDOO IRU D QXDQFHG XQGHUVWDQGLQJ RI WKH EURDGHU LVVXHV DW

KDQG�

&DU WLUHV� DQ LQWHJUDO HOHPHQW RI PRELOLW\ DQG PLJUDWLRQ� KDYH SOD\HG D VLJQLILFDQW UROH LQ

KXPDQ KLVWRU\� )URP VPDOO WRZQV WR DFURVV FRXQWULHV� WKH VKDUHG H[SHULHQFH RI PRYLQJ DQG

UHORFDWLQJ KDV DOZD\V EHHQ LQKHUHQW LQ RXU FROOHFWLYH H[LVWHQFH� 7KH SKHQRPHQRQ RI PRELOLW\ LV D

PXOWLIDFHWHG DQG LQWULFDWH FRQFHSW WKDW VLPXOWDQHRXVO\ HQULFKHV DQG FRPSOLFDWHV RXU OLYHV�

�� 3DWURQ� ³%HWVDEHp 5RPHUR 8QYHLOV DQ $OWDU LQ 7KHLU 0HPRU\ � 8Q $OWDU (Q 6X
0HPRULD�´3DWURQ 0DJD]LQH� $SULO ��� �����

��



7KH WLUH DQG LWV UHODWLRQVKLS ZLWK DXWRPRELOHV KDYH EHFRPH D FHQWUDO PRWLI LQ 5RPHUR¶V

UHVHDUFK DQG DUW SUDFWLFH� )URP ���� WR ����� 7KH 1DWLRQDO 0XVHXP RI :RPHQ LQ WKH $UWV

VKRZFDVHG DQ H[KLELWLRQ RI 5RPHUR
V ZRUNV WLWOHG 6LJQDOV 2I $ /RQJ 5RDG 7RJHWKHU DV SDUW RI

WKHLU SXEOLF DUW H[KLELWLRQV� :LWKLQ WKLV FRQWH[W� , ZLOO IRFXV RQ RQH SDUWLFXODU VFXOSWXUH HQWLWOHG

+XHOODV \ &LFDWULFH] �7UDFHV DQG 6FDUV�� ZKLFK VHUYHV DV D IRXQGDWLRQ IRU XQGHUVWDQGLQJ

5RPHUR
V DUWLVWLF DQG SROLWLFDO HQJDJHPHQW ZLWK WKH LPSDFW RI LPPLJUDWLRQ RQ LQGLYLGXDOV
 OLYHV�

6LWXDWHG RXWVLGH WKH PXVHXP� WKLV DUWZRUN HQFRXUDJHV YLHZHUV WR SDXVH DQG HQJDJH PRUH GHHSO\

ZLWK WKHLU VXUURXQGLQJV�

+XHOODV \ &LFDWULFH] FRQVLVWV RI IRXU YHKLFOH WLUHV VWDFNHG YHUWLFDOO\ DQG VXVSHQGHG

EHWZHHQ WZR SROHV E\ PHWDO ZLUHV� 7KHVH WLUHV VHUYH DV WKH FDQYDV XSRQ ZKLFK 5RPHUR SUHVHQWV

KHU DUWZRUN� &DUYHG RQWR WKH VLGHV RI WKH WLUHV DUH PRWLIV GHSLFWLQJ IDPLOLHV UXQQLQJ� UHPLQLVFHQW

RI WKH FDXWLRQ URDG VLJQV QHDU WKH 0H[LFR�8�6� ERUGHU� 5RPHUR SRUWUD\V WKHVH IDPLOLHV XVLQJ D

FRORU FRPSRVLWLRQ WKDW FRQWUDVWV ZLWK WKH RULJLQDO URDG VLJQV� :KLOH WKH VLJQV IHDWXUH D EODFN

VLOKRXHWWH DJDLQVW D \HOORZ EDFNJURXQG� 5RPHUR FRORUV JROG WKH IDPLO\ DJDLQVW D EODFN EDFNGURS�

6XUURXQGLQJ WKH HQWLUH WLUH� D UHSHDWHG PRWLI RI IORZHUV VHSDUDWHV HDFK SDVVLQJ IDPLO\�

$V DQ DUWLVW UHVLGLQJ DQG ZRUNLQJ LQ 0H[LFR� 5RPHUR
V DUWZRUN SURYLGHV LQVLJKWV LQWR WKH

SHUVSHFWLYH RI D 0H[LFDQ QDWLRQDO REVHUYLQJ WKH LPSDFW RI LPPLJUDWLRQ RQ KHU FRPPXQLW\ IURP

ZLWKLQ WKHLU KRPH FRXQWU\� 6KH UHFRJQL]HV WKDW LPPLJUDWLRQ LV QRW VROHO\ D SROLWLFDO RU VDIHW\

FRQFHUQ� QRU LV LW OLPLWHG WR WKH ERUGHU UHJLRQ� 5DWKHU� LW LV D KXPDQLWDULDQ LVVXH WKDW DIIHFWV QRW

RQO\ WKRVH GLUHFWO\ UHVLGLQJ QHDU WKH SK\VLFDO ERUGHU EXW DOVR LQGLYLGXDOV RQ ERWK VLGHV RI WKH

GLYLGH� 5RPHUR
V ZRUN UHIOHFWV D SURIRXQG VHQVH RI KXPDQLW\ DQG HPSDWK\� UHDOL]LQJ WKDW

PHPEHUV RI KHU FRPPXQLW\ FKRRVH WR HPEDUN RQ VXFK D MRXUQH\ ILOOHG ZLWK QXPHURXV

FKDOOHQJHV� 7KURXJK KHU UHSUHVHQWDWLRQV RI LPPLJUDWLRQ DQG EURDGHU FRQFHUQV VXFK DV WKH

��



HQYLURQPHQW� 5RPHUR HQFRXUDJHV XV WR VORZ GRZQ DQG DWWHQWLYHO\ REVHUYH WKH QXDQFHV DQG DUHDV

LQ QHHG RI WUDQVIRUPDWLRQ�

:KLOH FDUV KDYH UHDFKHG WKH SLQQDFOH RI XWLOLW\� SURYLGLQJ LPPHQVH FRQYHQLHQFH WR

KXPDQLW\� WKH\ KDYH DOVR EHFRPH D PDMRU VRXUFH RI SROOXWLRQ� ZDVWH� IUDJLOLW\� DQG DFFLGHQWV� 7KH

UDSLG SDFH RI PRGHUQLW\� FKDUDFWHUL]HG E\ LWV UHOHQWOHVV YHORFLW\� KDV OHG WR D GHDUWK RI

RSSRUWXQLWLHV WR VORZ GRZQ DQG DSSUHFLDWH WKH ZRUOG DURXQG XV� :LWKLQ KHU DUWLVWLF SURFHVV� VKH

WUDQVIRUPV IOHHWLQJ PRPHQWV LQWR WDQJLEOH REMHFWV� 6KH WUDQVIRUPV WKHVH REMHFWV SRZHUHG E\

JDVROLQH DQG PRWRUV WR PDQXDO PRYHPHQW� E\ WDNLQJ HDFK WLUH DQG PRYLQJ WKHP E\ KDQG EDFN

DQG IRUWK� GULYHQ VROHO\ E\ KHU GHWHUPLQDWLRQ WR FRQWHPSODWH WKHLU KLVWRULHV� WKH VZLIWQHVV ZLWK

ZKLFK WKH\ RQFH WUDYHOHG� DQG WKH SRWHQWLDO HQFRXQWHUV WKH\ PD\ KDYH KDG ZLWK YDULRXV IRUPV RI

OLIH� UDQJLQJ IURP LQVHFWV WR DQLPDOV� DQG HYHQ KXPDQV�

0RUHRYHU� WLUHV DOVR DVVXPH WKH UROH RI PHPRU\ WRROV� DV WKH\ SRVVHVV DQ LQKHUHQW

GLIILFXOW\ LQ GHFRPSRVLQJ DQG UHF\FOLQJ� 7KH UDWH DW ZKLFK WLUHV DUH SURGXFHG IDU H[FHHGV WKH

FDSDFLW\ IRU WKHLU SURSHU GLVSRVDO� 7KLV GLVMXQFWLRQ EHWZHHQ SURGXFWLRQ DQG UHF\FOLQJ UDWHV UDLVHV

TXHVWLRQV DERXW WKH WLUH
V VLJQLILFDQFH� SRVLWLRQLQJ LW DV D SRWHQW V\PERO RI PHPRU\ UDWKHU WKDQ

PHUHO\ D PHDQV RI WUDQVSRUWDWLRQ� 7KH DVSHFW RI WKH WLUH WKDW PDLQWDLQV FRQVWDQW SK\VLFDO FRQWDFW

ZLWK WKH JURXQG H[KLELWV D VLPLODU FDUYHG VW\OH DGRUQHG ZLWK JLOGHG FRORUV� +RZHYHU� 5RPHUR KDV

WDNHQ WKHVH FDUYLQJV D VWHS IXUWKHU E\ GHHSHQLQJ WKHP� RFFDVLRQDOO\ HYHQ SXQFWXULQJ WKH WLUH

HQWLUHO\� WKXV JHQHUDWLQJ PRWLIV ZLWKLQ WKH QHJDWLYH VSDFH� $GGLWLRQDOO\� FRQFHDOHG ZLWKLQ WKH

WLUHV� D VWULS RI EOXH OLJKWV HPDQDWHV� FUHDWLQJ DQ LOOXPLQDWLQJ HIIHFW� 7KH LQWULFDWH FDUYLQJ

WHFKQLTXH HPSOR\HG E\ 5RPHUR DOOXGHV WR SUH�&ROXPELDQ PRWLIV� HVWDEOLVKLQJ D FRQQHFWLRQ WR

DQFHVWUDO URRWV DQG FXOWXUDO UHSUHVHQWDWLRQV� 7KURXJK WKH GHSLFWLRQ RI WKHVH PRWLIV� 5RPHUR

��



HQGHDYRUV WR HQJDJH LQ D GLDORJXH ZLWK WKH SDVW� RIIHULQJ XV LQVLJKWV LQWR WKH KLVWRULFDO QDUUDWLYH

RI WKH FRPPXQLW\�

,Q FHUWDLQ FRQWH[WV� WKHUH KDV EHHQ D PLVJXLGHG EHOLHI WKDW 0HVRDPHULFDQ DQG

3UH�&ROXPELDQ FXOWXUHV ODFNHG VRSKLVWLFDWLRQ RU WHFKQRORJLFDO DGYDQFHPHQW GXH WR WKHLU OLPLWHG

XVH RI ZKHHOV� +RZHYHU� WKLV DVVHUWLRQ LV IXQGDPHQWDOO\ IODZHG� DV WKHVH FXOWXUHV HPSOR\HG

ZKHHOV LQ YDULRXV ZD\V� )RU LQVWDQFH� WKH\ XWLOL]HG WKHP DV SULQWPDNLQJ WRROV� HPSOR\LQJ WKHP DV

D PHGLXP IRU VWRU\WHOOLQJ DQG WKH SUHVHUYDWLRQ RI FROOHFWLYH PHPRU\� 7KURXJK KHU ZRUN� 5RPHUR

DUJXHV WKDW WKH WLUH
V VLJQLILFDQFH H[WHQGV EH\RQG LWV IXQFWLRQDO SXUSRVH RI PRYHPHQW� ,QVWHDG� LW

VHUYHV DV D FRQGXLW IRU PHPRU\� D WDQJLEOH OLQN WR RXU SDVW DQG D WHVWDPHQW WR WKH FRPSOH[

LQWHUSOD\ EHWZHHQ FXOWXUH� WHFKQRORJ\� DQG KXPDQ H[SHULHQFH�

+HFWRU 'LRQLFLR 0HQGR]D� 5HPLQLVFLQJ

$GRUQLQJ WKH ZDOOV RI WKH 2UDQJH &RXQW\ 0XVHXP RI $UW LV D ODUJHU�WKDQ�OLIH DQLPDO�

VHUYLQJ DV D V\PERO RI WKH GLIILFXOW MRXUQH\ XQGHUWDNHQ E\ ZRPHQ ZKR FURVV WKH 0H[LFR�8�6�

ERUGHU� 7KLV UHPDUNDEOH VFXOSWXUH LV GLYLGHG DORQJ WKH KRUL]RQ� IHDWXULQJ D KDOI�KXPDQ�

KDOI�DQLPDO ILJXUH WLWOHG &R\RWD ������� 7KH DQLPDO IRUP LV IDVKLRQHG IURP FDUGERDUG� ZKLOH WKH

KXPDQ SDUW LV DGRUQHG LQ D IROLDJH SULQW� 7KH G\QDPLF ILJXUH RI WKH FR\RWD LV FDSWXUHG LQ PRWLRQ�

ZLWK WKH FUHDWXUH GHSLFWHG FURXFKLQJ GRZQ DQG PRYLQJ VORZO\� UHSUHVHQWLQJ WKH WUHDFKHURXV

WHUUDLQ EHWZHHQ 0H[LFR DQG WKH 8QLWHG 6WDWHV� 7KH HQWLUH ERG\ RI WKH FUHDWXUH LV PRXQWHG RQWR

WKH ZDOO� ZLWK RQO\ WKH KHDG SURWUXGLQJ IRUZDUG LQ D YLJLODQW VWDQFH� 7KH VFXOSWXUH HYRNHV D VHQVH

RI KHLJKWHQHG DZDUHQHVV� ERWK RI WKH VXUURXQGLQJV DQG RI RQHVHOI� ZLWK WKH GHOLFDWH SRVLWLRQLQJ RI

WKH FUHDWXUH
V OHJV RQ WKH JURXQG� 7KH KLQG OHJV RI WKH FR\RWD DUH VTXDWWLQJ GRZQ WR PLQLPL]H LWV

��



VSDWLDO IRRWSULQW� DQG WKH WLSV RI LWV WRHV WRXFK WKH JURXQG� KLJKOLJKWLQJ WKH GHOLFDWH EDODQFH DQG

XQSUHGLFWDEOH QDWXUH RI WKH MRXUQH\� 2QH KDQG LV ILUPO\ SODFHG RQ WKH JURXQG� ZKLOH WKH RWKHU

KHVLWDWHV� VXJJHVWLQJ D VHQVH RI XQFHUWDLQW\ DQG FDXWLRQ� $V WKH OHDGHU RI WKH SDFN� WKH FR\RWD

V\PEROL]HV WKH VWUHQJWK DQG UHVLOLHQFH RI ZRPHQ LQ FURVVLQJ WKH ERUGHU� ZLWK D OLQH RI SHRSOH

IROORZLQJ FORVHO\ EHKLQG RQ WKHLU MRXUQH\�

7KH 7UXPS DGPLQLVWUDWLRQ� ZKLFK EHJDQ ZLWK KLV SUHVLGHQWLDO FDPSDLJQ LQ ���� DQG

HQGHG LQ ����� ZDV PDUNHG E\ D VHULHV RI RYHUODSSLQJ FULVHV� LQFOXGLQJ D JOREDO SDQGHPLF�

HFRQRPLF UHFHVVLRQ� DQG FLYLO XQUHVW� $JDLQVW WKLV EDFNGURS� DUWLVW +HFWRU 'LRQLFR 0HQGR]D WRRN

WKH RSSRUWXQLW\ WR UHIOHFW RQ UHFHQW KLVWRU\ DQG KLV SHUVRQDO H[SHULHQFHV� 'XULQJ WKH 7UXPS

DGPLQLVWUDWLRQ� D QRUPDOL]DWLRQ RI ZKLWH VXSUHPDF\ DQG OHJLWLPL]DWLRQ RI ELJRWU\ LQ PDLQVWUHDP

SROLWLFV EHFDPH DSSDUHQW� $V 3UHVLGHQW RI WKH 8QLWHG 6WDWHV� 7UXPS VHW D VWDQGDUG WKDW IRVWHUHG

KRVWLOLW\ WRZDUGV LQGLYLGXDOV ZKR GLG QRW FRQIRUP WR WKH GHPRJUDSKLF RI FLV ZKLWH VWUDLJKW

PDOHV� 1RWDEO\� 7UXPS
V DQWL�LPPLJUDWLRQ SROLFLHV DQG LQKXPDQH WUHDWPHQW RI WKRVH VHHNLQJ

DV\OXP DW WKH 0H[LFR�8�6� ERUGHU JDLQHG SRSXODULW\ GXULQJ KLV FDPSDLJQ� 7KURXJK KLV DUWLVWLF

H[SUHVVLRQV� 0HQGR]D UHIOHFWV RQ WKH PLVWUHDWPHQW RI PDUJLQDOL]HG FRPPXQLWLHV RIIHULQJ DQ

RSSRUWXQLW\ WR UHIOHFW RQ WKH VRFLR�SROLWLFDO FOLPDWH RI WKLV HUD DQG WR FRQVLGHU WKH LPSDFW RI VXFK

SROLFLHV RQ LQGLYLGXDOV DQG FRPPXQLWLHV� ZKLOH DOVR WDNLQJ LQWR DFFRXQW WKH SHUVRQDO H[SHULHQFHV

WKDW VKDSHG KLP DV D SHUVRQ DQG DQ DUWLVW�

7KH XVH RI DFFHVVLEOH PDWHULDOV� VXFK DV FDUGERDUG� KDV SOD\HG D FUXFLDO UROH LQ WKH DUWLVWLF

SUDFWLFH RI 0HQGR]D� 7KLV PDWHULDO DOORZV KLP WKH RSSRUWXQLW\ WR FUHDWH UHJDUGOHVV RI KLV

ORFDWLRQ� ZLWKRXW WKH FRQFHUQ IRU FRVW RU WUDQVSRUWLQJ WRROV� ,Q PDQ\ RI KLV ZRUNV� 0HQGR]D

HPSOR\V IRXQG PDWHULDOV� DQG LQ WKH FDVH RI WKH VFXOSWXUH &R\RWD� KH KDV PDQLSXODWHG FDUGERDUG

WR IRUP WKH DQLPDO KDOI RI WKH K\EULG FUHDWXUH� 0HQGR]D
V SURFHVV LQYROYHV D YDULHW\ RI

��



WHFKQLTXHV� LQFOXGLQJ FXWWLQJ� ULSSLQJ� IUD\LQJ� JOXLQJ� DQG OD\HULQJ� ZKLFK \LHOG DQ ULFK WH[WXUH

LQ WKH ILQDO SLHFH� 7KH YHUVDWLOLW\ RI FDUGERDUG DV D PHGLXP DOORZV IRU GLYHUVH PDQLSXODWLRQ� EXW

DOVR VHUYHV DV D V\PERO RI LWV YDULHG XWLOLWDULDQ XVHV� 7KLV PDWHULDO HYRNHV PHPRULHV RI

0HQGR]D
V SHUVRQDO KLVWRU\� DV LW ZDV XVHG WR SDFN SURGXFH GXULQJ KLV IDPLO\
V PLJUDWLRQ IURP

0LFKRDFDQ� 0H[LFR WR WKH IDUP WRZQ RI .LQJ &LW\� /RRNLQJ EDFN DW KLV HDUO\ GD\V LQ WKLV

FRXQWU\� FDUGERDUG ZDV WKH SULPDU\ PRGH RI WUDQVSRUWLQJ WKHLU SK\VLFDO EHORQJLQJV IRU KLP DQG

KLV IDPLO\� DOORZLQJ WKHP WR FDUU\ RQO\ D OLPLWHG QXPEHU RI LWHPV LQ D ER[ ZUDSSHG ZLWK URSH� ,Q

&R\RWD� FDUGERDUG UHSUHVHQWV PRELOLW\ DQG WKH PHDQV RI WUDQVSRUWLQJ OLYHV IRU WKH VDNH RI ODERU�

$V D \RXQJ ER\� 0HQGR]D ZRUNHG LQ WKH DJULFXOWXUDO LQGXVWU\ DORQJVLGH KLV IDPLO\� JDLQLQJ DQ

DSSUHFLDWLRQ IRU WKH GHPDQGLQJ SK\VLFDO ODERU� +H ZDV SDLG E\ WKH EXFNHW WR ILOO FDUGERDUG ER[HV

ZLWK WRPDWRHV� ZKLFK VHUYHG DV KLV ILUVW MRE� 0HQGR]D
V H[SHULHQFH ZLWK FDUGERDUG DV D UHDGLO\

DYDLODEOH PDWHULDO KDV DOORZHG KLP WR FUHDWH ZRUNV RI DUW ZLWKRXW FRQFHUQ IRU FRVWO\ PDWHULDOV�

DQG KH EHOLHYHV WKDW DOO DUWLVWV VKRXOG KDYH DFFHVV WR DIIRUGDEOH PDWHULDOV� 7KXV� FDUGERDUG KDV

VHUYHG QRW RQO\ DV D PDWHULDO IRU 0HQGR]D
V DUWLVWLF H[SUHVVLRQ� EXW DOVR DV D V\PERO RI KLV

PLJUDQW SDVW DQG KLV SUHVHQW DV DQ DUWLVW� 7KH PDWHULDO UHSUHVHQWV WKH DFFHVVLELOLW\ DQG YHUVDWLOLW\

WKDW LV IXQGDPHQWDO WR KLV DUWLVWLF SUDFWLFH�

7KLV DUWZRUN SUHVHQWV D FDSWLYDWLQJ LOOXVLRQ RI D KXPDQ ILJXUH SXWWLQJ RQ D FR\RWD

FDUGERDUG FRVWXPH� IHDWXULQJ D IROLDJH SDWWHUQ WKDW FUHDWHV D JKRVWO\ LPSULQW RI WKH KXPDQ ERG\�

7KH DUWZRUN LV VHW DJDLQVW D EODFN EDFNJURXQG� DQG WKH VWDJJHUHG EURZQ IROLDJH ILOOV LW ZLWK GHSWK

DQG DQ DWPRVSKHUH RI EHLQJ GHHSO\ LPPHUVHG LQ D ZLOGHUQHVV HQYLURQPHQW� 7KH FRORU RI WKH

IROLDJH DOORZV LW WR EOHQG VHDPOHVVO\ ZLWK WKH FDUGERDUG IURP WKH FR\RWD DERYH� FUHDWLQJ DQ

HIIHFWLYH YLVXDO EDODQFH�

��



7KH WHFKQLFDO SURFHVV RI SULQWLQJ WKH IROLDJH ZLWK VOLJKW WUDQVSDUHQF\ \LHOGV D VLPLODU

HIIHFW WR DQ [�UD\ SKRWRJUDSK� 7KLV FUHDWHV DQ LPSOLFDWLRQ WKDW WKH IROLDJH LV DQ LQWHJUDO SDUW RI WKH

ILJXUH� VHUYLQJ DV D FULWLFDO QHWZRUN IRU WKH FUHDWXUH
V IXQFWLRQ� 7KH IROLDJH SDWWHUQ LV D UHFXUUHQW

WKHPH LQ WKH DUWLVW 0HQGR]D
V ERG\ RI ZRUN� RULJLQDWLQJ DV D IRUP RI UHPLQLVFLQJ RQ KLV IDPLO\

KLVWRU\ GXULQJ D SHULRG RI LVRODWLRQ� :KLOH DWWHQGLQJ DQ DUWLVW LQ UHVLGHQFH SURJUDP DW WKH

0RQWDOYR $UW &HQWHU� 0HQGR]D QRWLFHG WKH ODFN RI GLYHUVLW\ DQG UHSUHVHQWDWLRQ RI /DWLQR DQG

RWKHU DUWLVWV RI FRORU� SURPSWLQJ KLP WR PDNH HIIRUWV WR FKDQJH WKH DGPLVVLRQ SURFHVV RI WKH

SURJUDP� 7KLV H[SHULHQFH OHG KLP WR H[SORUH WKH QDWXUH RI QRUWKHUQ &DOLIRUQLD E\ VSHQGLQJ WLPH

DORQH LQ WKH 6DUDWRJD PRXQWDLQV� ZKHUH KH UHIOHFWHG RQ KLV IDPLO\
V KLVWRU\ DQG KLV JUDQGIDWKHU
V

LQIOXHQFH RQ KLV LQWHUHVW LQ HWKQR�ERWDQ\�

0HQGR]D
V JUDQGIDWKHU SUDFWLFHG <RUXED� D IRUP RI PHGLFDO KHUEDOLVP� DQG VHUYHG DV WKH

VKDPDQ DQG KHDOHU LQ WKHLU WRZQ� SDVVLQJ RQ WKH GLVFLSOLQH WR WKH QH[W JHQHUDWLRQ� +RZHYHU�

0HQGR]D
V IDWKHU ZDV QRW LQWHUHVWHG LQ FXUDQGHULVPR� OHDGLQJ WKH IDPLO\ WR PLJUDWH WR WKH 8QLWHG

6WDWHV LQ VHDUFK RI EHWWHU HFRQRPLF RSSRUWXQLWLHV� 7KH DUWLVW EHJDQ LQFRUSRUDWLQJ WKH IROLDJH

SDWWHUQ LQWR KLV ZRUN RQO\ DIWHU KLV H[SHULHQFH LQ WKH 6DUDWRJD PRXQWDLQV� +H SLFNHG XS IORZHUV

DQG OHDYHV GXULQJ KLV ZDONV LQ WKH ZLOGHUQHVV� SUHVVLQJ WKHP EHWZHHQ ERRNV DQG ODWHU XVLQJ WKHP

DV VWHQFLOV WR VSUD\ SDLQW DQG OHDYH DQ LPSUHVVLRQ RI WKH SODQW��� 0HQGR]D KDV VXFFHVVIXOO\

FDUULHG RQ KLV JUDQGIDWKHU
V SUDFWLFH RI <RUXED WKURXJK KLV DUW� XWLOL]LQJ SODQWV WR GHSLFW KHDOLQJ

ZLWKLQ KLV ZRUN�

³&R\RWD´ LV D WHUP XVHG WR GHVFULEH WKH IHPDOH FRXQWHUSDUW RI WKH PDOH ³&R\RWH�´ D

FROORTXLDO WHUP XVHG WR UHIHU WR WKRVH ZKR HQJDJH LQ WKH VPXJJOLQJ RI LPPLJUDQWV DFURVV WKH

0H[LFR�8�6 ERUGHU� 7KLV LV D MRE FRPPRQO\ FDUULHG RXW E\ PHQ ZKR OLYH LQ FORVH SUR[LPLW\ WR

�� 0HQGR]D� +HFWRU 'LRQLFLR� ³&R\RWD� 6WXGHQW ,QWHUYLHZ�´ ,QWHUYLHZHG E\ (QGULD /H\YD 6XDUH]�
)HE �� ����

��



WKH ERUGHU DQG SRVVHVV H[WHQVLYH NQRZOHGJH RI WKH WHUUDLQ� 7KH FR\RWD LQ TXHVWLRQ KHUH

UHSUHVHQWV ZKDW LV NQRZQ DV D �ERUGHU FR\RWH�� VRPHRQH ZKR SK\VLFDOO\ JXLGHV LQGLYLGXDOV

DFURVV WKH ERUGHU� WUDYHUVLQJ EDFN DQG IRUWK EHWZHHQ ERWK QDWLRQV ZLWK DSSDUHQW HDVH� 7R EH

VXFFHVVIXO LQ WKLV OLQH RI ZRUN� WKH FR\RWD PXVW QRW RQO\ EH IDPLOLDU ZLWK WKH WHUUDLQ EXW PXVW DOVR

SRVVHVV VRFLDO FDSLWDO LQ WKH IRUP RI FRQQHFWLRQ DQG WUXVW� 'HYHORSLQJ D SRVLWLYH UHSXWDWLRQ

ZLWKLQ PLJUDQW FRPPXQLWLHV LV FUXFLDO WR WKH VXFFHVV RI D FR\RWD LQ WKLV FRPSHWLWLYH PDUNHW� DV

WKHLU DFKLHYHPHQWV DUH SULPDULO\ NQRZQ E\ ZRUG�RI�PRXWK DPRQJ VRFLDO QHWZRUNV ERWK LQ WKH

86 DQG LQ 0H[LFR RU RWKHU FRPPXQLWLHV RI PLJUDQWV� +RZHYHU� WKLV OXFUDWLYH MRE FRPHV DW D

JUHDW FRVW� ZLWK FR\RWDV SXWWLQJ WKHPVHOYHV LQ VLJQLILFDQW GDQJHU ERWK SK\VLFDOO\ DQG OHJDOO\� 7KH

FRPSHQVDWLRQ IRU WKLV ZRUN UDQJHV EHWZHHQ ����������� SHU SHUVRQ� HDUQLQJ DQ HVWLPDWHG

�������� D \HDU� 3HRSOH HQG XS GRLQJ WKLV OLQH RI ZRUN IRU YDULRXV UHDVRQV� PDLQO\ WKH QHFHVVLW\

IRU PRQH\� EXW DOVR DV ZD\ WR PRUH OXFUDWLYH MREV VXFK DV GUXJ VPXJJOLQJ DQG KXPDQ WUDIILFNLQJ�

,W
V LPSRUWDQW WR QRWH WKDW WKLV LV QRW WKH FDVH IRU HYHU\ FR\RWD� ,Q WKH FDVH RI 0HQGR]DµV DXQWV�

ZKR WKLV SLHFH LV LQVSLUHG E\� WKLV ZRUN LV QRW VHHQ DV D VKDPHIXO RU OXFUDWLYH EXVLQHVV EXW UDWKHU

DV D VRXUFH RI HPSRZHUPHQW�

$V VXFFHVVIXO FR\RWDV� 0HQGR]D
V DXQWV WRRN JUHDW SULGH LQ HQVXULQJ WKH VDIHW\ DQG

ZHOOEHLQJ RI WKH PLJUDQWV WKH\ JXLGHG DFURVV WKH ERUGHU� SDUWLFXODUO\ ZRPHQ DQG FKLOGUHQ ZKR

ZHUH SDUWLFXODUO\ YXOQHUDEOH GXULQJ WKLV MRXUQH\� )RU WKHP� UXQQLQJ D EXVLQHVV ZKHUH WKHVH

JURXSV FRXOG IHHO VDIH DV WKH\ FURVVHG WKHVH KRVWLOH WHUUDLQV ZDV QRW RQO\ D VRXUFH RI SHUVRQDO

IXOILOOPHQW EXW DOVR D YHKLFOH IRU KHOSLQJ IDPLOLHV ILQG D EHWWHU IXWXUH RU UHXQLWH ZLWK ORYHG RQHV�

7KH SHUVSHFWLYH RI WKH FR\RWD LV RIWHQ QRW KHDUG� DV DQRQ\PLW\ LV D YLWDO DVSHFW RI WKHLU MRE�

.HHSLQJ WKHLU LGHQWLW\ KLGGHQ LV ZKDW DOORZV WKHP WR FRQWLQXH WKHLU ZRUN ZKLOH DOVR SURWHFWLQJ

WKHPVHOYHV DQG WKHLU IDPLOLHV� %RWK SDUWLHV UHO\ KHDYLO\ RQ WUXVW� \HW VLPXOWDQHRXVO\ PDLQWDLQ D

��



YLJLODQFH LQ UHYHDOLQJ PRUH WKDQ ZKDW LV QHFHVVDU\ WR PDLQWDLQ DQRQ\PLW\ LQ WKH QDPH RI

VXUYLYDO� 7KLV FUHDWHV D SRZHUIXO MX[WDSRVLWLRQ RI WUXVW DQG ODFN WKHUHRI EHWZHHQ WKH WZR SDUWLHV�

%XVFDQGR )XWXUR � )LQGLQJ )XWXUH ������ VKRZFDVHV WKH KXPDQLW\ EHKLQG WKRVH ZKR DUH

FURVVLQJ WKH ERUGHU DV ZHOO DV VHUYLQJ DV D FRQYHUVDWLRQ ZLWK WKH SLHFH &R\RWD� $W ILUVW JODQFH

WKHVH WZR SLHFHV DUH PDGH XS RI VLPLODU WHFKQLTXHV DQG PDWHULDOLW\� 7KLV ZRUN GHSLFWV DQ

DPELJXRXV JHQGHU ILJXUH PDGH RI FDUGERDUG IUR]HQ LQ WLPH DV WKH\ WDNH D VWHS IRUZDUG� 7KH RQO\

GLVFHUQDEOH SLHFH RI FORWKLQJ RQ WKHLU ERG\ LV D KRRGLH RYHU WKH KHDG ZKRVH GUDZVWULQJV DUH

SXOOHG WR KLGH PRVW RI WKH IDFH� 7KH ILJXUH LV DOVR ZHDULQJ D EDFNSDFN RQ WKHLU EDFN� KRZHYHU WKLV

EDFNSDFN LV VHUYLQJ DV D VKHOWHU IRU D VPDOO FKLOG ZKR KLGHV LQVLGH RI LW� 7KH ERWWRP SDUW RI WKH

EDFNSDFN KDV EHHQ FXW RXW WR DOORZ WKH FKLOG ZKR LV EHLQJ EXULHG RQ WKH ILJXUH
V EDFN WR KLGH WKH

WRS KDOI RI WKHLU ERG\ LQ LW� $V SUHYLRXVO\ H[DPLQHG� 0HQGR]D¶V XVH RI FDUGERDUG KDV D GHHSHU

VLJQLILFDQFH� EHFRPLQJ D V\PERO RI PRELOLW\� 7KH XVH RI FDUGERDUG LQ %XVFDQGR )XWXUR � )LQGLQJ

)XWXUH FRQWLQXHV WKLV LGHD RI PRELOLW\ DQG PLJUDWLRQ� VHHQ LQ WKH WRS KDOI RI WKH DGXOW ILJXUH� DQG

WKH ERWWRP KDOI RI WKH FKLOG ILJXUH FUHDWLQJ D FRPSOHWH ILJXUH VXSSRUWLQJ HDFK RWKHU� 7KH KDQGV

DQG DUPV RI WKH DGXOW ILJXUH LQWHUDFWV ZLWK WKH OHJV RI WKH FKLOG WKDW DUH IDVKLRQHG RXW RI

FDUGERDUG� +DYLQJ WKHVH PDWHULDOV LQ GLIIHUHQW VHFWLRQV RI WKH SLHFH LQWHUDFW ZLWK HDFK RWKHU

FUHDWHV D VHQVH RI RQHQHVV� VLPLODULW\� DQG IDPLOLDULW\ EHWZHHQ WKHVH ILJXUHV� 6LPLODUO\� WKH XVH RI

FDUGERDUG LQ &R\RWD FUHDWHV D IDPLOLDULW\ EHWZHHQ WKRVH ZKR DUH FURVVLQJ WKH ERUGHU WR EHJLQ D

QHZ OLIH LQ WKH RWKHU VLGH� DQG WKRVH ZKR DUH JXLGLQJ WKH MRXUQH\� 7KH FDUGERDUG IXQFWLRQV DV D

ZD\ WR FRQQHFW WKHVH ILJXUHV WR HDFK RWKHU� WR WKH FRPPRQ JRDO RI PRELOLW\ LQ VHDUFK RI PDNLQJ

LQFRPH IRU WKHLU IDPLOLHV WR OLYH D EHWWHU OLIH� $OWKRXJK WKH SLHFH &R\RWD ILJXUH LV D GHSLFWLRQ RI D

PRUSKHG KDOI KXPDQ KDOI DQLPDO ILJXUH� WKH FRQWH[W RI WKLV SLHFH DOORZV IRU D IXUWKHU VHQVH RI

KXPDQL]LQJ WKH ERUGHU VPXJJOHUV DQG FURVVHUV� %HLQJ PDGH RXW RI WKH VDPH PDWHULDOV DQG VLPLODU

��



GHFRUDWLYH SDWWHUQ KXPDQL]HV WKH H[SHULHQFH RI ERWK RI WKHVH SDUWLHV� DV ZHOO DV XQLWLQJ WKHP LQ D

VKDUHG JRDO�

0HQGR]D LQFRUSRUDWHV D XQLTXH PL[HG PHGLD LQ WKH FRPSRVLWLRQ RI %XVFDQGR )XWXUR �

)LQGLQJ )XWXUH� XWLOL]LQJ VROLG ZRRG DQG FLQGHU EORFNV DV WKH ILJXUH
V OHJ� ,W LV LPSRUWDQW WR PDNH

D GLVWLQFWLRQ EHWZHHQ WKH WZR OHJV� WKH OHJ WKDW LV SXVKLQJ RII WKH JURXQG LV PDGH RXW RI D WKLQ DQG

IODW PDWHULDO WKDW DOORZV IRU WKH VLPLODU IROLDJH SDWWHUQ VHHQ LQ &R\RWD WR EH SDLQWHG RQ�

&RQWLQXLQJ WKH VLPLODU QRWLRQ RI WKH SDWWHUQ UHSUHVHQWLQJ WKH SDVW� WKH IDPLOLDU� D SODFH RI

FRPIRUW� $V SUHYLRXVO\ PHQWLRQHG ZLWK &R\RWD� WKLV SDWWHUQ ZDV GHYHORSHG IURP WKH DUWLVW
V

PHPRULHV RI KLV JUDQGIDWKHU EDFN LQ 0H[LFR� ZLWKLQ WKLV FRQWH[W WKH IROLDJH LV D UHSUHVHQWDWLRQ RI

ZKDW LV EHLQJ OHIW EHKLQG� 7KH SRVLWLRQLQJ RI WKH OHJV GLFWDWH WKH VWRU\ RI ZDQWLQJ WR PRYH

IRUZDUG� VWLOO WRXFKLQJ JURXQG ZLWK WKH KLQG OHJ EXW FHPHQWLQJ D IXWXUH ZLWK WKH IURQW OHJ� 7KLV

FHPHQWLQJ EHFRPHV OLWHUDO ZLWK WKH XVH RI FLQGHU EORFN DV WKH IRRW DQG ERWWRP KDOI RI WKH OHJ DQG

D ZRRGHQ EODFN IRU WKH WRS KDOI� &UHDWLQJ D VWXUG\ VWHS IRUZDUG� GHWHUPLQHG WR KDYH D SHUPDQHQW

SODFH LQ WKLV QHZ ORFDWLRQ�

,PDJLQLQJ WKDW WKLV SDLU LV FURVVLQJ WKH 0H[LFR�8�6� ERUGHU WKLV LV WKH PRPHQW LQ ZKLFK

WKDW WKH VKLIW KDSSHQV� IURP RQH FRXQWU\ LQWR WKH RWKHU� 1RWLQJ WKDW WKDW VKLIW LV QRW RQH RI

VLPXODWLRQ UDWKHU D QHZ ZD\ RI OLIH� 7KH KLQG OHJ GRHVW QRW OHDYH WKH 0H[LFDQ VLGH RI WKH ERUGHU�

LW ZLOO FRQWLQXH WR KDYH URRWV IURP WKH KRPH FRXQWU\� ZLWK DGRUQPHQWV LQ WKH ERG\ WKDW ZLOO QRW

IDGH WKH PRPHQW WKDW OHJ VKLIWV SRVLWLRQV� :KLOH WKH IURQW OHJ ZLOO UHPDLQ DV D UHPLQGHU RI WKH

SRVVLELOLW\ RI PRELOLW\� KRZHYHU� NHHSLQJ LQ PLQG WKDW WKLV MRXUQH\ LV QRW DQ HDV\ RQH� LW LV KHDY\�

LW LV FKDOOHQJLQJ WR SLFN XS HYHU\WKLQJ \RX NQRZ� HYHU\WKLQJ \RX DUH IDPLOLDU ZLWK WR PDNH WKLV

MRXUQH\� ,Q DQ DUWLVW WDON DW 0RXQW +RO\RNH &ROOHJH� 0HQGR]D VSRNH DERXW WKLV ZRUN� H[SODLQLQJ

��



WKDW WKLV PDWHULDO XVHG IRU WKH IURQW OHJ ZDV LQVSLUHG E\ WKH FKHDS ODERU WKDW WKH LPPLJUDQW

FRPPXQLW\ LV WKURZQ LQWR ZKHQ PLJUDWLQJ WR WKH 8QLWHG 6WDWHV���

7KURXJK WKH FRQYHUVDWLRQ ZLWK &KLFDQ[�/DWLQ[ DVVRFLDWH SURIHVVRU 'DYLG +HUQDQGH]�

0HQGR]D VSHDNV WR WKH LGHD RI ODERU DV D GULYLQJ IRUFH IRU PDQ\ PLJUDQWV WR WKH 8QLWHG 6WDWHV�

&KDOOHQJLQJ WKH QDUUDWLYH RI /DWLQRV DQG LPPLJUDQWV DV D WKUHDW WR WKH 8�6��� 9LVXDOO\ GHSLFWLQJ

WKH W\SH RI ODERU PDQ\ LPPLJUDQWV FRPH WR GR LQ WKH VWDWHV� IRXQGDWLRQDO MREV WKDW LQ UHDOLW\ QRW

PDQ\ 8�6� FLWL]HQV DUH ZLOOLQJ WR GR� +H PHQWLRQV WKH LGHD RI WKH LPPLJUDQW DV D WKUHDW WR WKH

ODERU SRRO LQ WKH 8�6� 8WLOL]LQJ WKH LPPLJUDQW DV WKH SUREOHP UDWKHU WKDQ WKH HPSOR\PHQW V\VWHP

LQ WKH 8�6� DQG PDQ\ RI WKH HPSOR\HUV WKDW WDNH DGYDQWDJH RI WKH ODFN RI OHJDO VHFXULW\ RI WKH

LPPLJUDQWV WR H[WUDFW FKHDS ODERU� FRQGLWLRQV WKDW PDQ\ 8�6� FLWL]HQV ZRXOG EH XQZLOOLQJ WR SXW

XS ZLWK DV WKHLU VWDWXV DOORZV IRU D GLIIHUHQW ODERU SRRO� WKDW XQGRFXPHQWHG SHRSOH FDQ QRW DFFHVV�

7KH LPDJH RI WKH FKLOG KROGLQJ RQWR WKH EDFN RI WKH ILJXUH LQLWLDOO\ HYRNHG D JUHDW DPRXQW

RI HPRWLRQ� 7R FRQWHPSODWH WKLV MRXUQH\ DV D FKLOG� UHO\LQJ RQ WKH DGXOWV DURXQG \RX IRU VDIHW\� LV

D GLIILFXOW UHDOLW\ WR IDFH� 7KLV LPDJH H[HPSOLILHV WKH SRZHU RI 0HQGR]D
V SUHYLRXVO\ PHQWLRQHG

ZRUN� &R\RWD� 8QGHUVWDQGLQJ WKH SHUVRQDO KLVWRU\ RI KLV DXQWV� ZKR ZHUH HQWUXVWHG WR DVVLVW

IDPLOLHV LQ FURVVLQJ WKH ERUGHU� GHHSHQV WKH VKLIW LQ SHUVSHFWLYH IRU ERWK WKH FR\RWHV DQG WKH

WUDYHOHUV� 7KHVH WZR VFXOSWXUHV SURYLGH DQ LQFUHGLEO\ LQWLPDWH JOLPSVH LQWR WKH LQWULFDWH

HFRV\VWHP RI D ERUGHU FURVVHU� 0HQGR]D FUHDWHV D FRPSUHKHQVLYH HQYLURQPHQW LQ ZKLFK DQ

HPRWLRQDO UHVSRQVH WDNHV SUHFHGHQFH LQ KLV ZRUN� VKHGGLQJ OLJKW RQ KLV SHUVRQDO KLVWRU\ DQG WKH

SUHVVLQJ KXPDQLWDULDQ LVVXHV WKDW UHTXLUH IXUWKHU DWWHQWLR�

�� &KDYH]� /�5� ³1DUUDWLYHV RI 1DWLRQ DQG $QWL�1DWLRQ� 7KH 0HGLD DQG WKH &RQVWUXFWLRQ RI
/DWLQRV DV D 7KUHDW WR WKH 8QLWHG 6WDWHV�´ LQ 1DUUDWLQJ SHRSOHKRRG DPLGVW GLYHUVLW\� +LVWRULFDO
DQG WKHRUHWLFDO SHUVSHFWLYHV� 'HQPDUN� $DUKXV 8QLYHUVLW\ 3UHVV� ����� SS� ���±����

�� ³%XVFDQGR )XWXUR � )LQGLQJ )XWXUH�´ <RX7XEH� <RX7XEH� 2FWREHU ��� �����

��



&RQFOXVLRQ

,Q FRQFOXVLRQ� WKH ZRUN RI WKHVH WKUHH DUWLVWV SURYLGHV XV ZLWK D SRZHUIXO LQVLJKW LQWR WKH

FRQWHPSRUDU\ ERUGHU FRQGLWLRQV� SURPSWLQJ DQ LQYHVWLJDWLRQ LQWR WKH SDVW WR XQGHUVWDQG KRZ DQG

ZK\ WKHVH FRQGLWLRQV H[LVW LQ WKH SUHVHQW� +HUQDQGH]
V LQVWDOODWLRQ SLHFH FRQIURQWV WKH KLVWRU\ RI

ERUGHU WRZQ &LXGDG -XDUH] )HPLFLGH� 7KURXJK KHU V\PEROLF XVH RI PDVNV VKH FRQIURQWV WKH

YLHZHU ZLWK WKH ODFN RI DFNQRZOHGJHPHQW WRZDUGV WKH IRUJRWWHQ ZRPHQ RI -XDUH]� 7KURXJK KHU

SRZHUIXO DHVWKHWLF FKRLFHV DQG VWRU\WHOOLQJ� +HUQDQGH] DLPV WR UDLVH DZDUHQHVV� SUHYHQW IXWXUH

DWURFLWLHV� DQG LQVSLUH DFWLRQ DJDLQVW YLROHQFH WRZDUGV ZRPHQ� 5RPHUR¶V DUWZRUN UHFODLPV URDG

VLJQV� KLJKOLJKWLQJ WKHLU KLVWRULFDO DQG OHJLVODWLYH VLJQLILFDQFH DV D V\PERO RI ERUGHU

PLOLWDUL]DWLRQ� 6KH FKDOOHQJHV SHUVSHFWLYHV� XUJLQJ IRU PRPHQWV RI VLOHQFH WR VORZ GRZQ DQG

UHIOHFW RQ WKHVH KLVWRULHV DQG H[SHULHQFHV� 0RQGR]D¶V ZRUN LV WKH UHSUHVHQWDWLRQ RI UHPLQLVFLQJ�

ORRNLQJ EDFN RQ WKDW KLVWRU\ DQG UHSUHVHQWLQJ LW WKURXJK D FRQWHPSRUDU\ SROLWLFDO OHQV� DLPLQJ WR

HYRNH WKH HPRWLRQDO UHVSRQVH� 7KHVH WKUHH DUWLVWV DOO VKDUH D FRPPRQ JURXQG� WR HYRNH D VHQVH RI

UHPHPEHULQJ� WR WKLQN DERXW WKH KLVWRU\ DQG XQGHUVWDQG WKDW LW LV QRW DOO MXVW LQ WKH SDVW� $V

HYHU\WKLQJ WKDW KDV EHHQ H[SHULHQFHG� DOO RI WKH OHJLVODWLRQ SDVVHG� DQG DOO RI WKH IRUJRWWHQ SHRSOH

KDYH FXOPLQDWHG OLNH D /RSH] FROODJH WR HQG XS ZKHUH ZH DUH WRGD\�
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%LEOLRJUDSK\

$PLOKDW�6]DU\� $QQH�/DXUH� DQG )UHGHULF *LUDXW� ³%RUGHULWLHV� 7KH 3ROLWLFV RI &RQWHPSRUDU\
0RELOH %RUGHUV�´ (VVD\� ,Q %RUGHULWLHV DQG WKH 3ROLWLFV RI &RQWHPSRUDU\ 0RELOH %RUGHUV�
�±��� %DVLQJVWRNH� 3DOJUDYH 0DFPLOODQ� �����

$Q]DOG~D� *ORULD� DQG $QD/RXLVH .HDWLQJ�´%RUGHU $UWH 1HSDQWOD� HO OXJDU GH OD IURQWHUD´ LQ
/LJKW LQ WKH 'DUN  /X] (Q /R 2VFXURௗ� 5HZULWLQJ ,GHQWLW\� 6SLULWXDOLW\� 5HDOLW\ � *ORULD
(� $Q]DOG~Dௗ� (GLWHG E\ $QD/RXLVH .HDWLQJ� (GLWHG E\ $QD/RXLVH .HDWLQJ� 'XUKDP�
1RUWK &DUROLQD� 'XNH 8QLYHUVLW\ 3UHVV� �����

$Q]DOG~D� *ORULD� DQG $QD/RXLVH .HDWLQJ�´*HRJUDSKLHV RI 6HOYHV²5HLPDJLQLQJ ,GHQWLW\
1RV�2WUDV �8V�2WKHU�� ODV 1HSDQWOHUDV� DQG WKH 1HZ 7ULEDOLVP´ LQ /LJKW LQ WKH 'DUN  
/X] (Q /R 2VFXURௗ� 5HZULWLQJ ,GHQWLW\� 6SLULWXDOLW\� 5HDOLW\ � *ORULD (� $Q]DOG~Dௗ� (GLWHG
E\ $QD/RXLVH .HDWLQJ� (GLWHG E\ $QD/RXLVH .HDWLQJ� 'XUKDP� 1RUWK &DUROLQD� 'XNH
8QLYHUVLW\ 3UHVV� �����

%LVKDUD� $PDKO� DQG 1DRPL 6FKLOOHU� ³0DNLQJ 9LROHQFH 9LVLEOH DW WKH 86�0H[LFR %RUGHU�
5HYLHZ RI WKH ([KLELWLRQV )HQFLQJ ,Q 'HPRFUDF\ DQG 6WDWH RI ([FHSWLRQ�(VWDGR GH
([FHSFLyQ� DQG WKH )LOP (O 0DU /D 0DU�´ 9LVXDO $QWKURSRORJ\ 5HYLHZ ��� QR� � �������
���±����

�%RUGHU 3DWURO +LVWRU\�� 8�6� &XVWRPV DQG %RUGHU 3URWHFWLRQ� $SULO �� ����� $UFKLYHG IURP WKH
RULJLQDO RQ 2FWREHU ��� �����

³%XVFDQGR )XWXUR � )LQGLQJ )XWXUH�´ <RX7XEH� <RX7XEH� 2FWREHU ��� �����
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y \$*XI;�+8[�	W ����V�

&DODYLWD� .LWW\� ³,QVLGH WKH 6WDWH� 7KH %UDFHUR 3URJUDP� ,PPLJUDWLRQ� DQG WKH ,� 1� 6�´ 1HZ
<RUN� 4XLG 3UR� //&� �����

&DUGRVR� /DZUHQFH� ³0H[LFDQ (PLJUDWLRQ WR WKH 8QLWHG 6WDWHV� ���������´� 8QLYHUVLW\ RI
$UL]RQD 3UHVV� �����

&KDYH]� /�5� ³1DUUDWLYHV RI 1DWLRQ DQG $QWL�1DWLRQ� 7KH 0HGLD DQG WKH &RQVWUXFWLRQ RI /DWLQRV
DV D 7KUHDW WR WKH 8QLWHG 6WDWHV�´ LQ 1DUUDWLQJ SHRSOHKRRG DPLGVW GLYHUVLW\� +LVWRULFDO
DQG WKHRUHWLFDO SHUVSHFWLYHV� 'HQPDUN� $DUKXV 8QLYHUVLW\ 3UHVV� ����� SS� ���±����

&DUUROO� $P\ 6DUD� ³,1752'8&7,21� 5HPL[ �� 5H� 0H[ �� 5(0(;�´ ,Q 5(0(;� ��±���
1HZ <RUN� 86$� 8QLYHUVLW\ RI 7H[DV 3UHVV� �����

&KiYH]� 3DWULFLR�� 0DGHOHLQH� *U\QV]WHMQ� DQG .DWKU\Q� .DQMR� /D )URQWHUD  7KH %RUGHUௗ� $UW
$ERXW WKH 0H[LFR�8QLWHG 6WDWHV %RUGHU ([SHULHQFH � &XUDWRUV� 3DWULFLR &KiYH]�
0DGHOHLQH *U\QV]WHMQௗ� ([KLELWLRQ DQG &DWDORJ &RRUGLQDWRU� .DWKU\Q .DQMR� 6DQ 'LHJR�
&HQWUR &XOWXUDO GH OD 5D]D� �����

&KRPVN\� 1RDP� ³0DNLQJ WKH )XWXUH ± 2FFXSDWLRQV� ,QWHUYHQWLRQV� (PSLUH DQG 5HVLVWDQFH�´ 6D

��



)UDQFLVFR� &LW\ /LJKWV %RRNV� ����� S���

'DYDORV� .DUHQ 0DU\� ([KLELWLQJ 0HVWL]DMHௗ� 0H[LFDQ �$PHULFDQ� 0XVHXPV LQ WKH 'LDVSRUD �
.DUHQ 0DU\ 'DYDORV� $OEXTXHUTXH� 8QLYHUVLW\ RI 1HZ 0H[LFR 3UHVV� �����

'H /HyQ� -DVRQ� 7KH /DQG RI 2SHQ *UDYHVௗ� /LYLQJ DQG '\LQJ RQ WKH 0LJUDQW 7UDLO � -DVRQ 'H
/HRQௗ� ZLWK 3KRWRJUDSKV E\ 0LFKDHO :HOOV� 2DNODQG� &DOLIRUQLD� 8QLYHUVLW\ RI &DOLIRUQLD
3UHVV� �����

)HUUHU� (� ������ ³7KH $UFKLYH�´ LQ /DWLQ[ SKRWRJUDSK\ LQ WKH 8QLWHG 6WDWHV� $ YLVXDO KLVWRU\�
8QLYHUVLW\ RI :DVKLQJWRQ 3UHVV� SS� ���±����

)R[� &ODLUH� ³7KH )HQFH $QG 7KH 5LYHU ,Q $UW $QG 3RSXODU &XOWXUH�´ LQ (VWDEOLVKLQJ 6KRWV RI
7KH %RUGHU� 7KH )HQFH DQG WKH 5LYHU� %RUGHU &XOWXUH� �����

*DPERD� (UDVPR� ³%UDFHUR 5DLOURDGHUV� 7KH )RUJRWWHQ :RUOG :DU ,, 6WRU\ RI 0H[LFDQ :RUNHUV
LQ WKH 8�6� :HVW�´ 8QLYHUVLW\ RI :DVKLQJWRQ 3UHVV� ����

*UDWWRQ� %ULDQ� 0HUFKDQW� (PLO\� �,PPLJUDWLRQ� 5HSDWULDWLRQ� DQG 'HSRUWDWLRQ� 7KH
0H[LFDQ�2ULJLQ 3RSXODWLRQ LQ WKH 8QLWHG 6WDWHV� ����������� 9RO� ��� QR� �� 7KH
,QWHUQDWLRQDO PLJUDWLRQ UHYLHZ� SS� ���±���� �����

³-XGLWKH +HUQiQGH] 5HWXUQV WR /RV $QJHOHV� WR +HU 5RRWV� 6WLOO 'HWHUPLQHG WR $IIHFW
&KDQJH�´ <RX7XEH� <RX7XEH� 1RYHPEHU ��� �����

.DWKOHHQ 6WDXGW� ³9LROHQFH $JDLQVW :RPHQ DW WKH %RUGHU� 813$&.,1* ,167,787,216�´ ,Q
+XPDQ 5LJKWV $ORQJ WKH 8�6�±0H[LFR %RUGHU� ���±� 8QLYHUVLW\ RI $UL]RQD 3UHVV� �����

/LWWPDQ� $ULDQH� ³$OWHUQDWLYH :D\V RI 0DSSLQJ WKH :RXQG RU 6\PEROLF %RUGHULWLHV�´ ,Q
%RUGHULWLHV DQG WKH 3ROLWLFV RI &RQWHPSRUDU\ 0RELOH %RUGHUV� ���±���� /RQGRQ�
3DOJUDYH 0DFPLOODQ 8.� Q�G�

0F&DXJKDQ� (GZDUG -� ³:H 'LGQ¶W &URVV WKH %RUGHU� WKH %RUGHU &URVVHG 8V� $UWLVWV¶ ,PDJHV RI
WKH 86�0H[LFR %RUGHU DQG ,PPLJUDWLRQ�´ /DWLQ $PHULFDQ DQG ODWLQ[ YLVXDO FXOWXUH �� QR�
� ������� �±���

0HQGR]D� +HFWRU 'LRQLFLR� ³&R\RWD� 6WXGHQW ,QWHUYLHZ�´ ,QWHUYLHZHG E\ (QGULD /H\YD 6XDUH]�
)HE �� �����

1JDL� 0DH 0� ³,PSRVVLEOH 6XEMHFWV� ,OOHJDO $OLHQV DQG WKH 0DNLQJ RI 0RGHUQ $PHULFD�´
3ULQFHWRQ� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� �����

3DWURQ� ³%HWVDEHp 5RPHUR 8QYHLOV DQ $OWDU LQ 7KHLU 0HPRU\ � 8Q $OWDU (Q 6X 0HPRULD�´3DWURQ
0DJD]LQH� $SULO ��� �����
KWWSV���SDWURQPDJD]LQH�FRP�EHWVDEHH�URPHUR�XQYHLOV�DQ�DOWDU�LQ�WKHLU�PHPRU\�XQ�DOWDU�H
Q�VX�PHPRULD�

3RSHVFX� *DEULHO� ³&RQWUROOLQJ 0RELOLW\� (PERG\LQJ %RUGHUV�´ ,Q %RUGHULWLHV DQG WKH 3ROLWLFV RI

��



&RQWHPSRUDU\ 0RELOH %RUGHUV� ���±���� /RQGRQ� 3DOJUDYH 0DFPLOODQ 8.� Q�G�

5LRV� 3HGUR� ³3HUVSHFWLYH� )RU �� <HDUV� 2SHUDWLRQ *DWHNHHSHU +DV 0DGH /LIH :RUVH IRU %RUGHU

&RPPXQLWLHV�´ 7KH :DVKLQJWRQ 3RVW� 2FWREHU �� �����

5HJDQ� 0DUJDUHW� ³+RZ WKH %RUGHU :DOO %HFDPH D &DQYDV� 3ROLWLFDO $UW LQ WKH 8�6��0H[LFR
%RUGHU 7RZQV RI $PERV 1RJDOHV�´ ,Q %RUGHU 6SDFHV� ���±� 8QLYHUVLW\ RI $UL]RQD 3UHVV�
�����

6KHUHQ� ,OD 1� 3RUWDEOH %RUGHUVௗ� 3HUIRUPDQFH $UW DQG 3ROLWLFV RQ WKH 8�6� )URQWHUD 6LQFH ���� �
,OD 1LFROH 6KHUHQ� )LUVW HGLWLRQ� $XVWLQ� 8QLYHUVLW\ RI 7H[DV 3UHVV� �����

³7]RPSDQWOL� +RZ +DV %HHQ 'HSLFWHG"´ ,QYHUWHU $UW *DOOHU\ � )HEUXDU\ �� �����
KWWSV���ZZZ�LQYHUDUWHDUWJDOOHU\�FRP�SRVW�W]RPSDQWOL�KRZ�KDV�EHHQ�GHSLFWHG��

9DUJDV� *HRUJH� &RQWHPSRUDU\ &KLFDQ# $UWௗ� &RORU 	 &XOWXUH IRU D 1HZ $PHULFD � *HRUJH
9DUJDV� �VW HG� $XVWLQ� 8QLYHUVLW\ RI 7H[DV 3UHVV� �����

9LOD� 3DEOR�� (GXDUGR %DUUHUD� ³$OLHQV LQ +HWHURWRSLD� $Q ,QWHUWH[WXDO 5HDGLQJ RI WKH %RUGHU
3DWURO 0XVHXP�´ LQ (WKQRJUDSK\ DW WKH %RUGHU � 3DEOR 9LOD� (GLWRU� 0LQQHDSROLV�
8QLYHUVLW\ RI 0LQQHVRWD 3UHVV� �����

:DUQHU� -RKQ�0LFKDHO +� ³$ %RUGHU $UW +LVWRU\ RI WKH 9DQLVKLQJ 3UHVHQW� /DQG 8VH DQG
5HSUHVHQWDWLRQ�´ ,Q %RUGHU 6SDFHV� ���±� 8QLYHUVLW\ RI $UL]RQD 3UHVV� �����

��




