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Letter from the Editor in Chief 
 

It is with great pleasure that I present the Undergraduate Historical and Critical Race & 
Ethnic Studies Journal at UC Merced, as a continuation of the 8th volume of the 
Undergraduate Historical Journal at UC Merced. As a reflection of our joint 
department’s commitment to urgent questions of race, class, and gender in the past and 
present, this issue stands as a testament to the benefits of collaboration from students 
across disciplines. 
 
This semester, we as student editors have made the adjustment to hybrid learning after a 
long and challenging year of social distancing and lockdowns. As we began to adjust to 
our new normal, with uncertainty flanking every step, we faced many challenges, both 
academic and personal. However, the events of the last year have strengthened our 
collective resole to support the members of our university community. A commitment to 
our peers was the driving force in the dedication our editorial board displayed towards 
this publication.   
 
This semester’s board was staffed by the wonderful Arleen Lopez-Soto, Irene Gonzalez, 
Jeremy Paguibitan, Mahealani La Rosa, and Yohel Salas. I cannot thank these amazing 
editors enough for the work they put in this semester despite all of our challenges. 
Finally, on behalf of the entire board, I would like to thank Romina Ruvalcaba PhD for 
serving as our faculty advisor.  

 
Madelyn Lara 
Editor in Chief   



 

ii 

Faculty Forward 
  

This Fall 2021 has been a challenging semester for students, staff, and faculty members. While 
continuing to be in the midst of a pandemic, we have focused our efforts to create a sense of 
meaning despite enormous challenges. For this current Volume 8 Issue 1 of the Journal, the 
editorial team did a wonderful job of selecting research pieces that geographically range from 
Asia to Africa and thematically focus on art and music. Following a spirit of collaboration and 
intellectual curiosity, the team also selected a book review written by Vishwajeet Deshmukh, a 
law student enrolled in Mumbai’s renowned Government Law College in India. Deshmukh’s 
review of Romila Thapar’s recently published Voices of Dissent: An Essay, is not only incisive 
but also incorporates critical arcs that reflect his understanding of and passion for historical and 
contemporary Indian social movements across. At a moment when national and international 
clamor has re-emerged around Indian democracy and freedom of speech, the Journal once again 
demonstrates the timeliness of its selections. But the Journal is also a central space for advanced 
undergraduate research. In this issue, we have the honor of presenting the work of five 
undergraduate students concentrating in the fields of History and Critical Race and Ethnic 
Studies. Focusing on Chinese regional history, Jeremy Paguibitan and Cynthia Bravo-Zamora 
respectively analyze the role of leisure in the twentieth century and immigration in the context of 
nineteenth-century political transformation. Offering a different time and place, Adam Allen 
analyzes how women in ancient Egypt and Ethiopia shaped the religious, political, and social 
contours of their civilizations, outlining the implications for gendered politics in subsequent 
Greco-Roman societies. Framing their critical analyses through, respectively music and art, Irene 
Gonzalez and Maya Ramirez offer poignant ways to think about questions of justice across 
categories of colonialism and feminism. Ramirez brilliantly shows how the work of Artemisia 
Gentileschi was not a reproduction of sexual violence but an affirmation of the politics of 
feminist activism possible in her context. Irene Gonzalez similarly examines music as a site that 
brings together a collective critique of settler colonialism, criminal justice industry, and 
immigration in contemporary politics. Please welcome me in praising the work of our editorial 
team and our contributors, expression of the critical spirit and life of the mind animating this 
generation of undergraduates. I would also like to acknowledge Madelyn Lara, lead editor of the 
Journal whose dedication and commitment have helped keep this hub for undergraduate 
publications alive and thriving.    
 
Warmly, 
Romina Ruvalcaba  
Faculty Advisor and Assistant Prof. of Latin American History  
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9RLFHV�RI�'LVVHQW��$Q�(VVD\��%\�5RPLOD�7KDSDU��.RONDWD� 6HDJXOO�%RRNV��������

9RLFHV�RI�'LVVHQW��$Q�(VVD\ E\�'U��5RPLOD�7KDSDU H[SORUHV�WKH�FRQFHSW�RI�SROLWLFDO�GLVVHQW

LQ�,QGLD��7KDSDU�WUDFHV�WKH�KLVWRU\�RI�GLVVHQW�IURP�D�KLVWRULFDO�SHUVSHFWLYH��IURP�DQFLHQW�,QGLD�WR

PRGHUQ�GHPRFUDWLF�,QGLD��,Q�DGGLWLRQ��7KDSDU��D�0DU[LVW�KLVWRULDQ��KDV�HVWDEOLVKHG�SROLWLFDO

FRQVFLRXVQHVV�E\�OLQNLQJ�WKH�LVVXHV�RI�WKH�SDVW�ZLWK�WKRVH�RI�WKH�SUHVHQW��WKXV�HVWDEOLVKLQJ�D�FUXFLDO

OLQN�EHWZHHQ�GLVVHQW�DQG�GLVVHQWHUV�WKURXJKRXW�WKH�KLVWRU\�RI�,QGLD�LQ�D�FXOWXUH�WKDW�WULHV�WR�HUDVH

WKHP�

7KH�ERRN��9RLFHV�RI�'LVVHQW��$Q�(VVD\��LV�D�SURGXFW RI�WZR�0HPRULDO�OHFWXUHV�SUHVHQWHG�E\

'U��5RPLOD�7KDSDU��WKH 1HPL�&KDQG�0HPRULDO�/HFWXUH DQG�WKH 9��0��7UDNXQGH�0HPRULDO�/HFWXUH��

7KH�HVVD\�SURYLGHV�D�EURDG�SHUVSHFWLYH�RI�KLVWRULFDO�DQDO\VLV�IURP�,QGLD
V�DQFLHQW��PHGLHYDO��DQG

PRGHUQ�KLVWRU\��7KH�ERRN�LV�GLYLGHG�LQWR�QLQH�GLVWLQFW�SDUWV�VHW�RXW�LQ�D�FKURQRORJLFDO�SDWWHUQ�WUDFLQJ

WZR�GLVWLQFW�JURXSV��WKH�GRPLQDQW�JURXS��L�H��D�VRFLDO�KLJKHU�FODVV�LQ�VRFLHW\��DQG�WKH�RWKHUV��L�H�

ORZHU�VRFLDO�FODVVHV���7KH�KLVWRU\�RI�GLVVHQW��DV�VWUHVVHG�E\�7KDSDU���VWDUWV�IURP�WKH�9HGLF�3HULRG��F�

���������%&(���ZLWK�WKH 'DV\DK�3XWUD�%UDKPDQD��RU WKH�VRQ�RI�D %UDKPDQ� ERUQ�WR�D 'DVL

�VHUYDQW��PRWKHU��DV�SURYLGHG�LQ�FKDSWHU�RQH���,Q�DQFLHQW�,QGLDQ�KLVWRU\��WKH $U\DQV DUH�GHVFULEHG�DV

WKH�,QGR�(XURSHDQ�SHRSOH�ZKR�ZHUH�VDLG�WR�VSHDN�DQ�DUFKDLF�,QGR�(XURSHDQ�ODQJXDJH�DQG�ZKR

ZHUH�WKRXJKW�WR�KDYH�VHWWOHG�LQ�SUHKLVWRULF�WLPHV�LQ�DQFLHQW�,UDQ�DQG�WKH�QRUWKHUQ�,QGLDQ

VXEFRQWLQHQW��7KH 9HGLF ORUH�RI $U\DQV PHQWLRQV�GHIHQVLYH DUPRXU��ZHDSRQV��FKDULRWV�DQG�ZDUIDUH

DJDLQVW�GDUN�VNLQQHG�IRHV�QDPHG 'DVDV��7KH�'DVDV�KDYH EHHQ�UHIHUUHG�WR�DV QRQ�$U\DQV��D�ZHDOWK\

FDWWOH�UDLVLQJ�JURXS�RI�WKH�QRQ�,QGR�(XURSHDQ�SRSXODWLRQ���7KH�UHODWLRQVKLS�EHWZHHQ�WKH $U\DQV DQG

'DVD KDV�D�KLVWRU\�RI�LWV�RZQ��WKH�OLQJXLVWLF�LGHQWLW\ DQG�XVH�RI�WKH�ODQJXDJH�RI�WKH $U\DQV JDYH�WKH

FKLOGUHQ�RI 'DVLV WKHLU�SUL]HG�SRVLWLRQ�LQ�DQFLHQW ,QGLDQ�VRFLHW\� 7KDSDU�WHOOV�XV�DERXW�WKH 5LVKL�

'LUJKDWDPDV��0DPDWH\D�� ZKR�PDUULHG�D 'DVL DQG�ZKRVH VRQ�ZDV 5LVKL�.DNVKLYDQW �ZKRVH�K\PQV

DUH�FRQWDLQHG��LQ 5LJ�9HGD�� 6DLQW�.DYDVKD�$LOXVKD ZDV�DOVR�WKH�VRQ�RI�D 'DVL� DV�ZDV 9LGXUD �D

� ,ELG�����
� 5RPLOD�7KDSDU� 9RLFHV�RI�'LVVHQW��$Q�(VVD\ �/RQGRQ� 6HDJXOO�%RRNV�������



�

VLJQLILFDQW�ILJXUH�LQ�WKH 0DKDEKDUDWD���WKH�VRQ�RI 9\DVD DQG�D 'DVL��$FFRUGLQJ�WR�7KDSDU��WKH 'DVD

FXOWXUH�LV�WKH�FXOWXUH�RI�WKH�³RWKHU�´�

,Q�WKLV�VHFWLRQ��WKH�FRQFHSW�RI�RWKHUQHVV�LV�WUDFHG�WKURXJK�FXOWXUH��$Q�HPSKDVLV�LV�SODFHG�RQ

KRZ�WKH�KLVWRU\�RI�WKH�GLVVHQWHUV��RU�WKH�RWKHUV��KDV�EHHQ�ZULWWHQ�IURP�WKH�GRPLQDQW�JURXS¶V

SHUVSHFWLYH��+HQFH��D�VWUDLJKWIRUZDUG�QDUUDWLYH�EHFRPHV�FRPSOLFDWHG�DV�LW�LV�GLOXWHG�ZLWK�SUHMXGLFH

IURP�WKH�GRPLQDQW�JURXS��7KH�VSRNHQ�ODQJXDJH�ZDV�D�FULWLFDO�UHTXLUHPHQW�RI�LGHQWLW\�LQ�WKH�9HGLF

WLPHV�DQG�WKH�DYDLODEOH�VRXUFHV�FDPH�IURP�WKH�GRPLQDQW�JURXS��7KH�SULPDU\�VRXUFH�IURP�WKH�WLPH

ZDV�WKH�ROGHVW�UHOLJLRXV�WH[WV�RI�+LQGXLVP��NQRZQ�DV 9HGDV ZKLFK�ZHUH�ZULWWHQ�LQ�9HGLF�6DQVNULW�

7R�PDNH�RQH¶V�GLVVHQW�DUWLFXODWHG�NQRZOHGJH�RI�9HGLF�6DQVNULW�ZDV�QHFHVVDU\��WKH�HGXFDWLRQ�RI�WKH

VDPH�ZDV�UHVWULFWHG�RQO\�WR�PHPEHUV�RI�WKH�GRPLQDQW�FODVVHV��7KH�LQYHVWLJDWLRQ�RI�WKH�RWKHU�JURXS

GRHV�EHFRPH�OLPLWHG�WR�D�JUHDWHU�H[WHQW�

,Q�FKDSWHUV�WZR�DQG�WKUHH��7KDSDU�HVWDEOLVKHV�KRZ�D�QHZ�JURXS�FRQVLVWLQJ�RI�WKH -DLQ�

%XGGKLVWV��DQG $MLYLNDV��FROOHFWLYHO\�UHIHUUHG�WR DV 6KUDPDQDV��EHFDPH�WKH�QHZ�³RWKHU´�LQ�WKH���WK

FHQWXU\�RI�WKH�QHZ�,QGLD��7KH�GLVVHQW�RI�WKHVH�JURXSV�SHUWDLQHG�WR�WKH�LQWHUSUHWDWLRQ�RI�QRQYLROHQFH

DQG�LWV�MXVWLILFDWLRQ��1RQYLROHQFH�UHPDLQV�DW�WKH�FHQWHU�RI�WKH�WHDFKLQJV�RI�%XGGKLVWV�DQG -DLQV� 7KH�

WH[WV�RI 0DKDEKDUDWD DQG %KDJZDG�*LWD VWDWH�WKDW YLROHQFH�ZDV�SHUPLWWHG�LI�LW�ZDV�DJDLQVW�HYLO��,Q

WRWR��WKH�FRGH�RI�HWKLFV�ZDV�TXHVWLRQHG��DQG�WKH�LVVXH�RI�DXWKRULW\�ZDV�WKUHDWHQHG� 7KDSDU�JRHV�RQ�

WR�HVWDEOLVK�VLPLODU�OLQNV�ZLWK�&KDQGDODV��7KH�LGHD�RI�RWKHUQHVV�ZDV�EURDGHQHG�WKURXJK�WKH

FDWHJRULHV�RI�WKH�ORZHVW�VWUDWD�RI�WKH�VRFLHW\��ZKLFK�LQFOXGHG�WKH�$GLYDVLV��WKH�ORZHU�FDVWHV��DQG�WKH

XQWRXFKDEOHV� 7KH�VRFLDO�ODZV�ZHUH�HVWDEOLVKHG�EDVHG RQ�WKH�LGHQWLW\�RI�D�VRFLDO�FODVV�GXULQJ�WKLV�

SHULRG��8QGHU�FKDSWHUV���DQG����WKH���WK�DQG���WK�FHQWXU\�GLVVHQWHUV�KDYH�SULPDULO\�EHHQ

KLJKOLJKWHG�E\�WKH %KDNWL�6DQW �6DQW PHDQV�D�6DLQW LQ�+LQGXLVP��-DLQLVP�DQG�%XGGKLVP��DQG 6XIL

3HHU��3HHU PHDQV�D�VSLULWXDO�JXLGH�LQ�3HUVLDQ�� ,Q�DGGLWLRQ�ZLWK�FHUWDLQ�H[DPSOHV�IURP�WKH 0XJKDO�

� 7KDSDU��9RLFHV�RI�'LVVHQW����
� ,ELG����
� ,ELG�����
� ,ELG������
� 7KDSDU��9RLFHV�RI�'LVVHQW����



�

FRXUWV��HVSHFLDOO\�WKDW�RI�(PSHURU $NEDU WKURXJK�SUDFWLFHV�RI�LQWURGXFLQJ�QHZ�UHOLJLRQV�LQ�WKH

&RXUW��

7KDSDU�GHGLFDWHV�FKDSWHUV�VL[�WKURXJK�QLQH�RI�WKH�ERRN�WR�WKH�,QGLDQ�IUHHGRP�PRYHPHQW�

6DW\DJUDKD��DV�WKH�ILJKW�DJDLQVW�WKH�%ULWLVK�FRORQLDO HPSLUH��DQG�PRGHUQ�QDWLRQDOLVP� 6KH�GLVFXVVHV�

DFFRXQWV�RI�FLYLO�GLVREHGLHQFH�DQG�QRQFRRSHUDWLYH�PRPHQWV�WKH�HYHQWV�RI�WKH�4XLW�,QGLD�PRYHPHQW

LQ�WKH�����V��DQG�WKH�PXWLQ\�LQ�WKH�5R\DO�,QGLDQ�1DY\��7KHVH�FKDSWHUV�GUDZ�RXW�WKH�UROH�RI�GLVVHQW

LQ�0RGHUQ�,QGLDQ�KLVWRU\�WR�ORRN�DW�KRZ�FRORQLDO�LQWHUSUHWDWLRQV�RI�,QGLD¶V�SDVW�VWLOO�FRORXU�RXU

XQGHUVWDQGLQJ�RI�UHOLJLRQ�LQ�WKH�VXEFRQWLQHQW��7KLV�LV�IROORZHG�E\�DQ�H[DPLQDWLRQ�RI�0RKDQGDV

³0DKDWPD´�*DQGKL¶V�6DW\DJUDKD�DV�D�PRGHUQ�PRYHPHQW�RI�GLVVHQW±�UHO\LQJ�KHDYLO\�RQ�WKH�PRUDO

YDOXH�RI�D�UHQRXQFHU�ILJXUH��,QGLD¶V�IUHHGRP�VWUXJJOH�E\�LWVHOI�ZDV�D�IRUP�RI�QRQ�YLROHQW�GLVVHQW

DJDLQVW�WKH�FRORQLDO�%ULWLVK�SRZHUV� )XUWKHU��WKH FRQFHSW�RI�QDWLRQDOLVP�XQGHU�WKH�IRUP�RI��

+LQGXWYD RU�WKH�FRQFHSW�RI +LQGX�5DVKWUD��ZKLFK�UHSUHVHQWV WKH�ULJKW�ZLQJ�IRUP�RI�JRYHUQPHQW�LQ

,QGLD��KDV�EHHQ�GLVFXVVHG�WR�GUDZ�DWWHQWLRQ�WR�PRGHUQ�GHPRFUDWLF�SUREOHPV�RI�H[WUHPLVW

JRYHUQPHQWV���

)LQDOO\��D��GLVVHFWLRQ�RI�WKH�FRQFHSW�RI�SURWHVW�KDV�EHHQ�SURYLGHG�E\�GUDZLQJ�LQVSLUDWLRQ

IURP�IUHHGRP�PRYHPHQWV��7KDSDU�LQ�WKH�ILQDO�FKDSWHU�PRYHV�KHU�DQDO\VLV�WR�WKH�SURWHVWV�DW 6KDKHHQ

%DJK LQ�1HZ�'HOKL��,QGLD��ZKHUH�0XVOLPV��HVSHFLDOO\ 0XVOLP�ZRPHQ��FDPH�WRJHWKHU�WR�SURWHVW

DJDLQVW�WKH�&LWL]HQVKLS�$PHQGPHQW�$FW�³&$$´�DQG�WKH�1DWLRQDO�5HJLVWHU�RI�&LWL]HQV�³15&´�LQ

,QGLD²GRFXPHQWLQJ�KHU�SHUVRQDO�H[SHULHQFHV�DW�WKH�VLWH�RI�SURWHVW�DQG�ZLWK�GLVVHQW�

7KDSDU�FODLPV�WR�SURYLGH�D�EULHI�KLVWRU\�RI�GLVVHQW�DQG�SURWHVW�WKURXJKRXW�WKH�VFRSH�RI�,QGLD

DQG�OLQNV�WR�WKH�SUHVHQW�FLUFXPVWDQFHV�LQ�WKH�,QGLDQ�GHPRFUDF\��KRZHYHU��VKH�IDLOV�WR�KLJKOLJKW�WKH

FDVHV�WKDW�RFFXUUHG�DIWHU�WKH�LQGHSHQGHQFH�RI�,QGLD��7KH�FULWLFDO�HYHQWV�IURP�WKH������SDUWLWLRQ�RI

%ULWLVK�,QGLD�LQWR�WZR�LQGHSHQGHQW�VWDWHV��,QGLD�DQG�3DNLVWDQ��KDYH�QRW�EHHQ�GLVFXVVHG�

�� ,ELG������
�� ,ELG������
� ,ELG������
� ,ELG�����



�

6XEVHTXHQWO\��WKH�SURWHVWV�DJDLQVW�3ULPH�0LQLVWHU�,QGLUD�*DQGKL�GXULQJ�WKH������'HFODUDWLRQ�RI

(PHUJHQF\�VHHP�WR�EH�PLVVLQJ�FKDSWHUV�WKDW�QHHG�GHHS�GHOLEHUDWLRQ� 7KH�WUHDWPHQW�RI�GLVVHQWHUV���

HVSHFLDOO\�GXULQJ�WKH������(PHUJHQF\��LV�D�FUXFLDO�SDUW�RI�WKH�KLVWRULFDO�HYLGHQFH�RI�WKH�WUHDWPHQW�RI

GLVVHQWHUV�LQ�DQ�LQGHSHQGHQW�,QGLD���

7KH�HVVD\�DUJXHV�DQ�HVVHQWLDO�SHUVSHFWLYH�RQ�KLVWRULFDO�LQWHUSUHWDWLRQV��,W�LV�QRW�VXIILFLHQW�IRU

KLVWRULDQV�WR�MXVW�ILQG�HYLGHQFH�RI�GLVVHQW��LW�LV�HVVHQWLDO�WR�JR�EH\RQG�DQG�XQGHUVWDQG�WKH

FLUFXPVWDQFHV�IRU�ZK\�VXFK�GLVVHQW�KDG�DFFHSWDELOLW\�DQG�E\�ZKRP��7KH�HVVD\�XUJHV�LWV�UHDGHUVKLS

WR�ORRN�DW�IRUPV�RI�GLVVHQW�WKDW�KDG�D�UHVSRQVLYH�SXEOLF�QDWXUH�DQG�WR�H[DPLQH�ZKHWKHU�WKH�UHVSRQVH

KDG�D�FRQVLVWHQW�H[SUHVVLRQ�RI�GLVVHQW�ZLWKRXW�DQ\�LOO�LQWHQWLRQ��7KH�VWXG\�RI�GLVVHQW�LV�HVVHQWLDO�LQ

XQGHUVWDQGLQJ�KRZ�FLYLOL]DWLRQV�HYROYHG�DQG�KRZ�HVWDEOLVKPHQWV�ZHUH�TXHVWLRQHG�DQG�IRUFHG�WR

FKDQJH�WKHLU�RXWORRN�WRZDUGV�WKH�RXWZDUG�JURXS��)URP�D�VRFLRORJLFDO�VWDQGSRLQW��IRU�VRFLDO�FKDQJH

WR�RFFXU��VRFLDO�GHYLDQFH�LV�QHFHVVDU\��7KLV�SHUFHLYHG�QRWLRQ�RI�VRFLDO�GHYLDQFH�LV�LQWHUSUHWHG�LQ�WKH

IRUP�RI�GLVVHQW�E\�VHYHUDO�FLYLOL]DWLRQV�

$QDO\VLV�RI�MXGLFLDO�GLVVHQW�LV�QRW�DGGUHVVHG�E\�7KDSDU��WKXV�QRWLQJ�WKDW�WKH�ERRN�SURYLGHV�D

OLPLWHG�XQGHUVWDQGLQJ�RI�GLVVHQW�LQ�,QGLD��:KLOH�WKH�YRLFHV�RI�SHRSOH�FODVVLILHG�DV�RWKHUV�KDYH�EHHQ

KLJKOLJKWHG��WKRVH�ZKR�RFFXSLHG�SODFHV�LQ�WRS�DGPLQLVWUDWLRQ�UROHV�KDYH�QRW�EHHQ�GLVFXVVHG��7KH

VXSHUVHVVLRQ�RI�-XVWLFH�+DQV�5DM�.KDQQD�RQ�DFFRXQW�RI�KLV�GLVVHQWLQJ�MXGJPHQW�LQ�WKH�6KLY�.DQW

6KXNOD��+DEHDV�&RUSXV�&DVH��LV�HYLGHQFH�RI�MXGLFLDO�GLVVHQW�DQG�LWV�FRQVHTXHQFH���

7KH�ERRN�KDV�H[FOXGHG�WKH�GLVVHQW�IURP�WKH�MXGLFLDU\�RI�,QGLD�WKURXJK�WKH�6XSUHPH�&RXUW�RI

,QGLD��7KRXJK�WKH�ERRN�FODLPV�GLVVHQW�DV�DQ�HVVHQWLDO�IDFWRU�WR�GHPRFUDF\��WKH�ERRN�LJQRUHV�RQH�RI

WKH�HVVHQWLDO�SLOODUV��MXGLFLDU\��+RZHYHU��LW�PXVW�EH�QRWHG�WKDW�WKH�ERRN�GRHV�QRW�SURYLGH�WKHVH

FUXFLDO�GHWDLOV�EHFDXVH�LW�LV�QRW�DQ�HODERUDWH�DFFRXQW�RI�GLVVHQW��UDWKHU�D�FRPSUHKHQVLYH�JXLGH�WR

XQGHUVWDQGLQJ�WKH�GLVFRXUVH�LQ�FRQWHPSRUDU\�WLPHV��7R�DWWDLQ�DQ�HODERUDWH�DFDGHPLF�DFFRXQW�RQ�WKH

�� <RJHVK�0HKWD��³-XGLFLDO�'LVVHQW��$�3OHD�WR�3RVWHULW\�´�1LUPD 8/-�����-DQXDU\����������
�� ,ELG������
�� *\DQ 3UDNDVK��(PHUJHQF\�&KURQLFOHV �1HZ�-HUVH\��3ULQFHWRQ 8QLYHUVLW\�3UHVV�������������



�

QDWXUH�RI�GLVVHQW��LQ�WKH�,QGLDQ�VXEFRQWLQHQW�WKURXJKRXW�KLVWRU\��RQH�VKRXOG�UHDG�$VKRN�9DMSH\L¶V

³,QGLD�'LVVHQWV�������<HDUV�RI�'LIIHUHQFH��'RXEW� DQG�$UJXPHQW�´ 7KH�DQWKRORJ\�FRQWDLQV�HVVD\V���

OHWWHUV��UHSRUWV��SRHPV��VRQJV��DQG�FDOOV�WR�DFWLRQ�±�IURP�WH[WV�UDQJLQJ�IURP 5LJ�9HGD WR�$PEHGNDU¶V

IDPRXV $QQLKLODWLRQ�RI�&DVWH� DQG�VHYHUDO�SURPLQHQW ILJXUHV�IURP�WKH�,QGLDQ�VXE�FRQWLQHQW��7KH

VKHHU�YROXPH�RI�WKH�ERRN�SRUWUD\V�WKDW�ZKDW�9DMSH\L�VWUXJJOHV�WR�SURYLGH�LV�DQ�DUPRXU\�RI

GLVVHQWLQJ�RSLQLRQ��URRWHG�LQ�UHOLJLRXV�DQG�SKLORVRSKLFDO�WH[WV��LQ�WKH�ZRUNV�RI�ZULWHUV��SROLWLFLDQV�

VFLHQWLVWV�DQG�SRHWV��7KDSDU¶V�H[DPLQDWLRQ�LV�YHU\�OLPLWHG�E\�FRPSDULVRQ��GXH�WR�LWV�ODFN�RI�FRQWHQW�

,Q�FRQFOXVLRQ��7KDSDU¶V 9RLFHV�RI�'LVVHQW LV�DQ�DWWHPSW WR�VSDUN�WKH�LQWHUHVW�LQ�TXHVWLRQLQJ�GLVVHQW

DQG�VKH�GRHV�LW�E\�SURYLGLQJ�LQVWDQFHV�IURP�DQFLHQW�,QGLD�ULJKW�XSWR�WKH�PRGHUQ�GD\�,QGLD� 9RLFHV�RI

'LVVHQW LV�D�WKRXJKW�SURYRNLQJ�VFKRODUVKLS�

9LVKZDMHHW 'HVKPXNK

��$VKRN�9DMSH\L��HG���,QGLD�'LVVHQWV�������<HDUV�RI�'LIIHUHQFH��'RXEW�DQG�$UJXPHQW �1HZ�'HOKL��6SHDNLQJ
7LJHU�3XEOLVKLQJ�3YW��/WG�������������



�

%LEOLRJUDSK\

0HKWD��<RJHVK��³-XGLFLDO�'LVVHQW��$�3OHD�WR�3RVWHULW\�´ 1LUPD�8/-�����-DQXDU\����������
3UDNDVK��*\DQ� (PHUJHQF\�&KURQLFOHV� 1HZ�-HUVH\��3ULQFHWRQ 8QLYHUVLW\�3UHVV�������
9DMSH\L��$VKRN��HG�� ,QGLD�'LVVHQWV�������<HDUV�RI 'LIIHUHQFH��'RXEW�DQG�$UJXPHQW� 1HZ�'HOKL�

6SHDNLQJ�7LJHU�3XEOLVKLQJ�3YW��/WG�������
9RLFHV�RI�'LVVHQW��$Q�(VVD\��%\�5RPLOD�7KDSDU��.RONDWD� 6HDJXOO�%RRNV��������



�

7KH�0\WK�RI�8QSURGXFWLYLW\��/HLVXUH�DQG�&KDQJH�LQ�(DUO\�7ZHQWLHWK�&HQWXU\�&KLQD

%\�-HUHP\�3DJXLELWDQ�

7KH�5HSXEOLFDQ�(UD�RI�&KLQD��GDWLQJ�IURP������������ZDV�RQH�RI�JUHDW�VRFLDO�XSKHDYDOV�

)URP�LWV�EHJLQQLQJV�LQ�WKH�;LQKDL�5HYROXWLRQ�RI�������WKDW�IRUFHG�WKH�4LQJ�'\QDVW\�WR�VWHS

GRZQ��PDQ\�UHIRUPHUV�SURPRWHG�WKH�LGHD�WKDW�:HVWHUQ�PRGHUQL]DWLRQ�ZDV�WKH�ZD\�WR�EXLOG�WKH

QHZ�&KLQD��7KXV��WKHVH�UHIRUPHUV�DWWDFNHG�DQ\WKLQJ�DVVRFLDWHG�ZLWK�WKH�IRUPHU�4LQJ�'\QDVW\�

DWWDFNLQJ�OHLVXUHO\�DFWLYLWLHV�LQ�SDUWLFXODU�DV�WKH�FDXVH�RI�WKH�G\QDVW\¶V��DQG�WKH�VWDQGLQJ�RI

&KLQD¶V��GRZQIDOO� +RZHYHU��PRGHUQL]DWLRQ�GLG�QRW KDSSHQ�DV�UHIRUPHUV�KDG�KRSHG��7KH�\RXQJ�

UHSXEOLF�EHFDPH�XQVWDEOH�DIWHU�WKH�UHYROXWLRQ��ZLWK�D�FRPSOHWH�EUHDNGRZQ�LQ�RUGHU�KDSSHQLQJ

IURP������������DQG�IRUHLJQ�LQYDVLRQ�E\�-DSDQ�GXULQJ�WKH�����V���V��,Q�DWWHPSWV�WR�PRGHUQL]H

WKH�FRXQWU\��JRYHUQPHQW�RIILFLDOV�DQG�LQWHOOHFWXDOV�DWWHPSWHG�WR�SRUWUD\�OHLVXUH�DV�RQH�RI�WKH

PDMRU�HQHPLHV�RI�WKLV�QHZ�&KLQD� 7KH\�SURPRWHG�WKH LGHD�WKDW�SHRSOH�VKRXOG�EH�MRLQLQJ�

FRPPLWWHHV�RI�DFWLRQ�DQG�FRPPLW�WR�ZRUN�LQVWHDG�RI�³ZDVWLQJ´�WKHLU�WLPH�LQ�OHLVXUH��,Q�WKH�H\HV

RI�WKH�JRYHUQPHQW�DQG�PDQ\�LQWHOOHFWXDOV��LW�ZDV�XQIDWKRPDEOH�WKDW�OHLVXUH�FRXOG�EH�D�SURGXFWLYH

DVSHFW�RI�&KLQHVH�VRFLHW\��DW�OHDVW�QRW�ZLWKRXW�KHDY\�UHIRUP��+RZHYHU��WKH�DWWLWXGHV�WRZDUG

OHLVXUH�E\�LQWHOOHFWXDOV�DQG�WKH�JRYHUQPHQW�FRQWUDGLFWHG�WKHLU�DFWLRQV��DV�WKH\�XVHG�SODFHV�VXFK�DV

WHDKRXVHV�DQG�SOD\HG�JDPHV�WR�IXUWKHU�WKHLU�YDULRXV�SROLWLFDO�DJHQGDV��WKXV�SRLQWLQJ�WRZDUGV�WKH

UHODWLYH�LPSRUWDQFH�RI�WKHVH�ORFDWLRQV�DQG�SDVWLPHV�DV�LQIOXHQWLDO�IRUFHV��7KHUH�DUH�WKUHH�DFWLYLWLHV

WKDW�DUH�JHQHUDOO\�DVVRFLDWHG�ZLWK�WKH�VKDGLHU�DQG�XQSURGXFWLYH�VLGH�RI�&KLQHVH�VRFLHW\��WKRVH

EHLQJ�VSHQGLQJ�WLPH�LQ�WKH�WHDKRXVH�DQG�WKH�UHODWHG�JDPEOLQJ�JDPHV�RI�PDKMRQJ�DQG�IDQWDQ�

� ,ELG������

� 0DJJLH�*UHHQH��³7KH�*DPH�3HRSOH�3OD\HG��0DKMRQJ�LQ 0RGHUQ�&KLQHVH�6RFLHW\�DQG�&XOWXUH�´
&URVV�&XUUHQWV��(DVW�$VLDQ�+LVWRU\�DQG�&XOWXUH�5HYLHZ ���QR���������������

� 7KH�DXWKRU��EHLQJ�DOVR�DQ�HGLWRU��UHFXVHG�WKHPVHOYHV�IURP�WKH�HGLWLQJ�SURFHVV�UHJDUGLQJ�WKLV�DUWLFOH��,W
UHFHLYHG�QR�VSHFLDO�WUHDWPHQW�DQG�ZDV�UHTXLUHG�WR�FRQIRUP�WR�DOO�VWDQGDUG�UHTXLUHPHQWV�

https://www.zotero.org/google-docs/?kp7dO7
https://www.zotero.org/google-docs/?LQQboz
https://www.zotero.org/google-docs/?LQQboz
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7KHVH�OHLVXUH�DFWLYLWLHV�UHIOHFWHG�D�FKDQJLQJ�&KLQHVH�VRFLHW\�ERWK�RQ�D�ORFDO�DQG�QDWLRQDO�OHYHO�

ZKHWKHU�LW�LV�WKURXJK�WKH�H[DPLQDWLRQ�RI�VSHFWDFOH��LWV�XVH�LQ�SROLWLFDO�H[SUHVVLRQ��RU�KRZ�LW

UHIOHFWHG�WKH�VWDWH�RI�SURJUHVV�WKURXJKRXW�WKH�5HSXEOLFDQ�(UD�

/HLVXUH�ZDV�DQ�DUHD�RI�VSHFWDFOH�LQ�WKH�5HSXEOLF�RI�&KLQD��52&���GXH�WR�WKH

VHQVDWLRQDOLVP�WKDW�WKH�PHGLD�DIIRUGHG�LW��WKRXJK�WKH�FRQWH[W�EHKLQG�WKH�VSHFWDFOH�UHYHDOHG�WKH

LPSRUWDQFH�RI�VXFK�LQVWLWXWLRQV�WR�FKDQJLQJ�VRFLHW\��&ULWLFV�RI�OHLVXUH�RIWHQ�WDUJHWHG�LQVWLWXWLRQV

WKDW�ZHUH�FRQVLGHUHG�VKDG\��WKRXJK�QRW�RXWULJKW�LOOHJDO��VXFK�DV�WHDKRXVHV�RU�IRUPV�RI�JDPEOLQJ�

DQG�WKHQ�FRQQHFWHG�WKHVH�LQVWLWXWLRQV�WR�PRUH�GHWHVWDEOH�DVSHFWV�RI�VRFLHW\��VXFK�DV�RSLXP

VPRNLQJ�RU�JDQJ�DFWLYLW\��7KHVH�LGHDV�ZHUH�SURMHFWHG�LQ�QHZVSDSHUV��)RU�H[DPSOH��LQ�1DQWRQJ��D

FLW\�LQ�WKH�VRXWKHDVW�SURYLQFH�RI�-LDQJVX��WKH�QHZVSDSHU ;LQEDR FRPPRQO\�GHVFULEHG�WHDKRXVH

RSHUDWRUV�DV�³FRQVFLHQFHOHVV��SHUHPSWRU\��PDQLSXODWLYH��RU�YLROHQW�´ 7KH�QHZVSDSHUV�

HPSKDVL]HG�WKH�LQVWDQFHV�RI�YLROHQFH�WKDW�WRRN�SODFH�LQ�WKHVH�WHDKRXVHV��DQG�DV�D�UHVXOW��WKHVH

VWRULHV�RYHUVKDGRZHG�WKH�SHRSOH�ZKR�ZHUH�MXVW�WU\LQJ�WR�PDNH�D�OLYLQJ�LQ�WKH�SURJUHVVLQJ�ZRUOG�

$QRWKHU�H[DPSOH�RI�WKH�VSHFWDFOH�DVVRFLDWHG�ZLWK�WHDKRXVHV�ZDV�D�ZLGHO\�SXEOLFL]HG�LQFLGHQW

WKDW�KDSSHQHG�LQ������LQ�&KHQJGX��D�FLW\�LQ�WKH�VRXWKZHVWHUQ�SURYLQFH�RI�6LFKXDQ��WKH�����

³0XUGHU�DW�WKH�2ULHQWDO�7HD�%DOFRQ\�´�LQYROYLQJ�WKH�GHDWK�RI�D�WHDKRXVH�ZRUNHU�E\�LWV�RZQHU��

7KH�YLROHQW�QDWXUH�RI�WKH�VWRU\�DWWUDFWHG�PXFK�QHJDWLYH�DWWHQWLRQ��GHILQLQJ�WKH�WHDKRXVH�DV�D�SODFH

RI�FRQIOLFW�DQG�YLROHQFH��+RZHYHU��E\�GRLQJ�VR��QHZVSDSHUV�DOVR�XQLQWHQWLRQDOO\�VKRZHG�KRZ�WKH

WHDKRXVH�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�VRFLDO�OLIH�LQ�FRPPXQLWLHV��DQG�KRZ�NQRZOHGJH�RI�HYHQWV�FDQ

� 'L�:DQJ��³6WUXJJOLQJ�IRU�/LYHOLKRRG��6RFLDO�&RQIOLFW WKURXJK�WKH�7HDKRXVH�LQ�5HSXEOLFDQ�&KHQJGX�´
(XURSHDQ�-RXUQDO�RI�(DVW�$VLDQ�6WXGLHV ���QR����������� ����

� 4LQ�6KDR��³7HPSHVW�RYHU�7HDSRWV��7KH�9LOLILFDWLRQ RI�7HDKRXVH�&XOWXUH�LQ�(DUO\�5HSXEOLFDQ�&KLQD�´ 7KH
-RXUQDO�RI�$VLDQ�6WXGLHV ����QR�����1RYHPEHU������� ��������

https://www.zotero.org/google-docs/?ChkYCE
https://www.zotero.org/google-docs/?ChkYCE
https://www.zotero.org/google-docs/?ESRDl9
https://www.zotero.org/google-docs/?ESRDl9
https://www.zotero.org/google-docs/?kx9AB9
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VSUHDG�DURXQG�TXLFNO\�LQ�WKH�SUHVHQFH�RI�WKH�WHDKRXVH��7KH�FULWLTXHV�RI�WKH�WHDKRXVH�VKRZ�KRZ

FRPPXQLWLHV�ZHUH�FHQWHUHG�DURXQG�WKHP�DQG�RWKHU�IRUPV�RI�OHLVXUH�

7KH�ZHOO�NQRZQ�JDPH�RI�PDKMRQJ�ZDV�DOVR�VHQVDWLRQDOL]HG�DV�EHLQJ�D�GUDLQ�RQ�VRFLHW\��D

UHOLF�RI�WKH�4LQJ�'\QDVW\��DVVRFLDWHG�ZLWK�WKH�YLROHQFH�DQG�FULPLQDOLW\�RI�WKH�WHDKRXVH�DQG

OHLVXUH�LQ�JHQHUDO��0DKMRQJ�LV�D�����WLOH�EDVHG�JDPH�LQ�ZKLFK�SHRSOH�PDNH�FRPELQDWLRQV�RXW�RI

YDULRXV�WLOH�VXLWHV�LQ�RUGHU�WR�PDNH�D�KDQG��DQG�LV�VXEMHFW�WR�PDQ\�GLIIHUHQW�ORFDO�UXOH�VHWV�

0DKMRQJ�ZDV�D�PDMRU�SDUW�RI�WKH�FULWLFLVP�RI�WKH�VWDWH�RI�OHLVXUH�LQ�5HSXEOLFDQ�&KLQD�DV�HYLO�LQ

SDUW�GXH�LWV�ZLGHVSUHDG��SRSXODU�QDWXUH��0DKMRQJ¶V�VXSSRVHG�WKUHDW�LV�YLVLEOH�LQ�VWDWHPHQWV�VXFK

DV�WKH�UHDVRQ�IRU�LWV������EDQ�RUGHU�LQ�WKH�SURYLQFH�RI�.ZDQJWXQJ��*XDQJGRQJ��LQ�SDUWLFXODU��$Q

DUWLFOH�LQ�WKH�(QJOLVK�ODQJXDJH�+RQJ�.RQJ�EDVHG 6RXWK &KLQD�0RUQLQJ�3RVW YDJXHO\�UHSRUWHG

WKH�UHDVRQ�IRU�WKH�JDPH�EHLQJ�EDQQHG�DV�EHLQJ�³GHWULPHQWDO�WR�SXEOLF�PRUDOV�´�D�VHQWLPHQW�VKDUHG

E\�RIILFLDOV�LQ�WKH�QHLJKERULQJ�SURYLQFH�.ZDQJVL��*XDQJ[L�� )XUWKHUPRUH��WKLV�YLHZ�RI�PDKMRQJ�

DV�KDUPIXO�WR�SXEOLF�PRUDOLW\�LV�UHSUHVHQWHG�LQ�ILOPV�WKURXJKRXW�WKH�HUD��VXFK�DV /LWWOH�$QJHO

�������ZKLFK�HPSKDVL]HG�WKH�PRUDO�GHFD\�RI�5HSXEOLFDQ�&KLQHVH�VRFLHW\�WKURXJK�WKH�XVDJH�RI

PDKMRQJ�WDEOHV�LQ�KRPHV�YLVXDOO\�QHJOHFWHG�DV�D�PHWDSKRU��UHSUHVHQWLQJ�WKH�VXSSRVHG�ODFN�RI

PRUDOV�DQG�ZRUN�HWKLF�DVVRFLDWHG�ZLWK�WKH�JDPH� 7KRXJK LQ�WKH�HQG��GHVSLWH�D�KRVWLOH�DWWLWXGH�E\�

VRPH�IRUPV�RI�PHGLD��WKH�JDPH�VWLOO�IORXULVKHG��ZLWK�SHRSOH�VHHPLQJO\�XQGHWHUUHG�E\�LWV

GHSLFWLRQ��DV�VHHQ�LQ�LWV�VXUYLYDO�XQWLO�WKH�SUHVHQW�

%H\RQG�PHGLD��H[SDQGLQJ�RQ�LWV�DVVRFLDWLRQ�ZLWK�WKH�WHDKRXVH��PDKMRQJ�ZDV�FRQVLGHUHG�D

³OHJDO�W\SH´�RI�JDPEOLQJ�SHUPLWWHG�LQ�WKHVH�HVWDEOLVKPHQWV��DW�OHDVW�LQ�SURYLQFHV�ZKHUH�LW�KDG

� *UHHQH��³7KH�*DPH�3HRSOH�3OD\HG��0DKMRQJ�LQ�0RGHUQ &KLQHVH�6RFLHW\�DQG�&XOWXUH�´����

� ³%DQ�RQ�0DKMRQJ��&DQWRQ¶V�3URKLELWLRQ�$JDLQVW�*DPEOLQJ .ZDQJVL�([DPSOH�&DQWRQ��2FW�����´ 6RXWK
&KLQD�0RUQLQJ�3RVW��������������2FWREHU����������

https://www.zotero.org/google-docs/?3NvKhY
https://www.zotero.org/google-docs/?r2xoe4
https://www.zotero.org/google-docs/?r2xoe4
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OHJDO�VWDWXV� ,WV�DVVRFLDWLRQ�ZLWK�WKH�HVWDEOLVKPHQW�SRUWUD\HG�LW�DV�DQ�DOO�FRUUXSWLQJ�YLFH��ERWK�D�

UHOLF�RI�WKH�SDVW�EXW�VWLOO�UHOHYDQW�EHFDXVH�RI�LWV�SHUYDVLYHQHVV��/LNH�WKH�WHDKRXVHV��PDKMRQJ�ZDV�D

WRRO��XVHG�DV�D�FULWLTXH�RI�VRFLHWDO�VWDJQDWLRQ�LQ�&KLQD�DV�D�ZKROH��OHLVXUHO\�DFWLYLWLHV�EHLQJ�D

VFDSHJRDW�RI�ZKLFK�GHWUDFWRUV�FDQ�HDVLO\�SRLQW�WKHLU�ILQJHUV�WR�DV�WKH�PDMRU�SUREOHPV�ZLWK

&KLQHVH�VRFLHW\�ZLWKRXW�KDYLQJ�WR�WDFNOH�WKH�DFWXDO�SUREOHPV�WKDW�WKHVH�DFWLYLWLHV�VXSSRVHGO\

FDXVHG��LJQRULQJ�PDKMRQJ¶V�FXOWXUDO�DQG�VRFLDO�LPSRUWDQFH�DV�WKH�PRVW�SRSXODU�JDPH�LQ�&KLQD�

7KLV�LV�DOVR�VHHQ�LQ�DQRWKHU�SRSXODU�JDPEOLQJ�JDPH��)DQWDQ��)DQWDQ�LV�D�JDPH�RI�FKDQFH�

7RNHQV�DUH�KLGGHQ�XQGHUQHDWK�D�FRYHULQJ�RI�VRPH�VRUW�E\�D�GHDOHU�RQ�D�WDEOH�IRU�IDQWDQ�

$IWHUZDUGV��WRNHQV�DUH�XQYHLOHG�DIWHU�E\�WKH�GHDOHU��DQG�WKHQ�VHW�DVLGH�E\�D�FURXSLHU�LQ�VWDFNV�RI

IRXU��7KLV�FRQWLQXHV�XQWLO�RQH��WZR��WKUHH��RU�IRXU�WRNHQV�DUH�OHIW��WKH�ZLQQHUV�EHLQJ�WKRVH�ZKR�EHW

FRUUHFWO\�RQ�KRZ�PDQ\�WRNHQV�DUH�OHIW��7KH�EHWWLQJV�WDNHV�SODFH�EHIRUH�WKH�XQYHLOLQJ�RI�WRNHQV�

7KHUH�DUH�YDULDWLRQV�RI�KRZ�\RX�FRXOG�EHW��PDLQO\�FRQFHUQHG�ZLWK�EHWWLQJ�RQ�PRUH�WKDQ�RQH

RXWFRPH��DOEHLW�ZLWK�OHVV�RI�D�SD\�RII��&ULWLFLVP�RI�WKH�JDPH�RI�IDQWDQ�FDPH�IURP�SHRSOH�RQ�WRS

RI�WKH�VRFLDO�KLHUDUFK\��ZLWK�WKHP�DUJXLQJ�WKDW�LW�ZDV�DQ�HYLO�DQG�GHVWUXFWLYH�JDPH��7KLV�FULWLTXH

RI�IDQWDQ�FDQ�EH�VHHQ�LQ�D������DUWLFOH�IURP�WKH 6RXWK &KLQD�0RUQLQJ�3RVW��LQ�ZKLFK�WKH�DXWKRU

GHVFULEHV�WKH�PRUDO�RSSRVLWLRQ�WR�WKH�OHJDOL]DWLRQ�RI�IDQWDQ�LQ�&DQWRQ��D�FLW\�LQ�WKH�VRXWKHUQ

SURYLQFH�RI�*XDQJGRQJ��,Q�WKH�DUWLFOH��D�JURXS�PDGH�XS�RI�PHQ�RI�WKH�XSSHU�FODVV�SHWLWLRQHG�WKH

FLW\�JRYHUQPHQW�WR�VWRS�WKH�OHJDOL]DWLRQ�RI�)DQWDQ��ZLWK�WKHLU�SHWLWLRQ�VWDWLQJ�WKDW�³D�FDODPLW\�ZLOO

EH�VKDUHG�QRW�RQO\�E\�DOO�FODVVHV�RI�PHQ��EXW�DOVR�E\�ZRPHQ´�LI�WKLV�OHJDOL]DWLRQ�ZHUH�WR�KDSSHQ��

,Q�WKLV�SHWLWLRQ��WKHVH�OHDGLQJ�ILJXUHV�RI�WKH�JHQWU\�HPSKDVL]HG�)DQWDQ¶V�QHJDWLYH�LPSDFW�RQ�WKH

PRUDOLW\�RI�VRFLHW\��QRW�SDUWLFXODUO\�JRLQJ�LQWR�GHWDLO�KRZHYHU�LQ�KRZ�LW�QHJDWLYHO\�LPSDFWHG�LW�

� �2XU�2ZQ�&RUUHVSRQGHQW���³)DQWDQ�LQ�&DQWRQ��3HWLWLRQ $JDLQVW�5HYLYDO�RI�WKH�(YLO�&DQWRQ��'HF�����´
6RXWK�&KLQD�0RUQLQJ�3RVW��������������'HFHPEHU���� �����

� 6KDR��³7HPSHVW�RYHU�7HDSRWV��7KH�9LOLILFDWLRQ�RI 7HDKRXVH�&XOWXUH�LQ�(DUO\�5HSXEOLFDQ�&KLQD�´������

https://www.zotero.org/google-docs/?Q6jaGB
https://www.zotero.org/google-docs/?Q6jaGB
https://www.zotero.org/google-docs/?PBKZ1B
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)XUWKHU�QHZVSDSHU�VWRULHV�H[SDQG�RQ�WKHVH�YDJXH�WKUHDWV��HPSKDVL]LQJ�WKH�³WUDJHGLHV

FDXVHG�E\�KHDY\�JDPEOHUV�VDFULILFLQJ�WKH�LQWHUHVWV�RI�WKHLU�IDPLO\�WR�WKHLU�GHDGO\�SDVVLRQ�RI

IDQWDQ�´ +RZHYHU��WKHUH�DUH�QR�UHFRUGV�GLVFRYHUHG VR�IDU�WKDW�VWDWH�WKLV�DV�WKH�QRUP��UDWKHU�WKDQ��

WKH�H[FHSWLRQ��,QVWHDG�RI�UXLQLQJ�OLYHV�FRQVWDQWO\�OLNH�WKH�QHZVSDSHUV�SXUSRUWHG��IDQWDQ�SURYLGHG

SHRSOH�ZLWK�D�PHDQV�WR�QHWZRUN�DQG�VRFLDOL]H�LQ�WKLV�HUD��WKURXJK�SODFHV�VXFK�DV�WKH�WDQJXDQ��WKH

EXLOGLQJ�ZKHUH�WKH�JDPH�ZDV�HQMR\HG��6XFK�QHZVSDSHUV�LJQRUH�WKH�IDFW�WKDW�WKHVH�SODFHV�ZHUH

WKH�FRUQHUVWRQH�RI�PDQ\�SHRSOH¶V�OLYHV��HPSOR\LQJ�³PRUH�WKDQ�������SHRSOH�LQ�WKH�FLW\´�LQ

&DQWRQ�DW�WKH�YHU\�OHDVW� ,Q�UHJDUGV�WR�IDQWDQ��WKH PHGLD�KLJKOLJKWHG�WKH�H[FHVV�RI�OHLVXUH�EXW��

VHHPHG�WR�UHMHFW�WKH�IDFW�WKDW�WKHVH�LQVWLWXWLRQV�SURYLGHG�D�OLYHOLKRRG��WKDW�WKH\�ZHUH�LPSRUWDQW�LQ

WKH�GDLO\�OLYHV�RI�PDQ\�SHRSOH�GXULQJ�WKLV�HUD��IURP�FXVWRPHUV��HPSOR\HHV��DQG�HYHQ�WKH

JRYHUQPHQW��,Q�*XDQJGRQJ��DFFRUGLQJ�WR�D������-DSDQHVH�UHFRUG��³WHQV�RI�WKRXVDQGV�RI�IRUPHU

HPSOR\HHV�RI�WKRVH WDQJXDQ WKDW�KDG�FORVHG�WKHLU�GRRUV GXH�WR�WKH�SURKLELWLRQ�RI�JDPEOLQJ

LPSRVHG�LQ�2FWREHU������VXGGHQO\�VZHOOHG�WKH�UDQNV�RI�WKH�XQHPSOR\HG�´ 1RWH�WKDW�WKLV��

REVHUYDWLRQ�FDPH�DW�D�WLPH�ZKHQ�WKH�-DSDQHVH�KDG�D�FRQVLGHUDEOH�SUHVHQFH�LQ�WKH�DUHD��ZLWK�D

SXSSHW�VWDWH�VHW�XS�LQ�1RUWK�&KLQD�LQ�FRQMXQFWLRQ�ZLWK�WKH�5HSXEOLFDQ�JRYHUQPHQW�ODXQFKLQJ

³SRZHUIXO�FDPSDLJQV�ODXQFKHG�DJDLQVW�WKH�&RPPXQLVWV´� 'HVSLWH�FULWLFLVP�RI�WKH�GHVWUXFWLRQ��

FDXVHG��WKHVH�)DQWDQ�KRXVHV�SURYLGHG�D�PHDQV�RI�OLYLQJ�DQG�QRUPDOF\�GXULQJ�WKLV�XQVWDEOH�HUD�

HVSHFLDOO\�LQ�WKH�HDUO\�PLG�����V�ZLWK�WKH�WKUHDW�RI�-DSDQ�ORRPLQJ�LQ�WKH�QRUWK�DQG�D�FRXQWU\

GLVXQLILHG��ZLWK�FRQIOLFW�VWLOO�ULIH�ZLWK�FRPPXQLVWV��/LNH�WKH�FULWLFLVP�RI�PDKMRQJ�DQG�WHDKRXVH

�� 5DQD�0LWWHU��³7KH�:DU�<HDUV������������´�LQ 7KH�2[IRUG ,OOXVWUDWHG�+LVWRU\�RI�0RGHUQ�&KLQD��E\�-HIIUH\
1��:DVVHUVWURP��2[IRUG��81,7('�.,1*'20��2[IRUG�8QLYHUVLW\�3UHVV����������������

�� ,ELG�������
�� ,ELG������

�� ;DYLHU�3DXOqV��³*DPEOLQJ�LQ�&KLQD�5HFRQVLGHUHG��)DQWDQ LQ�6RXWK�&KLQD�'XULQJ�WKH�(DUO\�7ZHQWLHWK
&HQWXU\�´ ,QWHUQDWLRQDO�-RXUQDO�RI�$VLDQ�6WXGLHV �� QR�����-XO\����������������
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YLVLWDWLRQ��FULWLFLVP�UHODWHG�WR�WKH�JDPH�RI�IDQWDQ�IRFXVHG�RQ�WKH�VSHFWDFOH�RI�GHVWUXFWLRQ�LW

VXSSRVHGO\�FDXVHG��$�GHHSHU�ORRN�LQWR�WKHVH�DFWLYLWLHV�UHYHDOV�KRZ�LPSRUWDQW�OHLVXUH�ZDV�GXULQJ

WKLV�HUD�WR�WKH�FRPPRQ�SRSXODFH�

/HLVXUH�ZDV�D�SROLWLFDO�WRRO��XVHG�E\�ERWK�SULYDWH�FLWL]HQV�DQG�WKH�QDWLRQDO�JRYHUQPHQW

GXULQJ�WKH�5HSXEOLFDQ�(UD��7HDKRXVHV�ZHUH�DQ�RXWOHW�IRU�SROLWLFDO�H[SUHVVLRQ��ZLWK�WKHLU

DFFHVVLELOLW\�PDNLQJ�WKHP�DQ�LPSRUWDQW�SROLWLFDO�VLWH�LQ�WKH�52&��2Q�D�ORFDO�OHYHO��WKH�WHDKRXVH

ZDV�D�SODFH�WKDW�LOOXPLQDWHG�WKH�PDMRU�FKDQJHV�RI�&KLQHVH�VRFLHW\�WKURXJK�LWV�FXVWRPHUV�

&RQYHUVDWLRQV�DERXW�WKH�GLVVDWLVIDFWLRQ�UHJDUGLQJ�WKH�QHZ�³PRGHUQ´�UHJLPH�ZHUH�SOHQWLIXO��ZLWK

RYHUKHDUG�FRQYHUVDWLRQ�SLHFHV�VXFK�DV�RQH�EHWZHHQ�WZR�ROG�PHQ�RQ�WKH�RXWFRPH�RI�;LQKDL

5HYROXWLRQ��³7KH�KDSSLQHVV�SURPLVHG�LQ������KDV�QRW�UHDFKHG�XV�´�FRPPHQWLQJ�RQ�WKH�IDLOXUH�RI

WKH������;LQKDL�5HYROXWLRQ�WR�SURYLGH�SURVSHULW\��RU�HYHQ�D�VHQVH�RI�VWDELOLW\� 7KRXJK�QRW�RYHUW��

SROLWLFDO�DFWLRQ��FRQYHUVDWLRQV�VXFK�DV�WKHVH�LQKHUHQWO\�SDLQWHG�WKH�WHDKRXVH�DV�VLWHV�HQFRXUDJLQJ

WKH�H[FKDQJH�RI�IUHH�WKRXJKWV�LQ�D�SXEOLF�VSDFH��GHVSLWH�WKH�KHDY\�VXUYHLOODQFH�E\�ERWK�ORFDO�DQG

QDWLRQDO�JRYHUQPHQW��7KH�JRYHUQPHQW�LQ�UHWXUQ�UHFRJQL]HG�WKH�SRWHQWLDO�SROLWLFDO�FDSLWDO�RI

OHLVXUH��DQG�VRXJKW�WR�FRQWURO�WKLV�VSKHUH�IRU�SROLWLFDO�FORXW��,Q�WKH�SXEOLF�VSKHUH��QDWLRQDOLVW

SURSDJDQGD�ILOOHG�WKH�WHD�KRXVH�DV��³JRYHUQPHQW�UHJXODWLRQV�UHTXLUHG�DOO�WHDKRXVHV�WR�SURYLGH

JRYHUQPHQW�VHOHFWHG�ERRNV�DQG�QHZVSDSHUV�´ 7KH�JRYHUQPHQW GHVLJQDWHG�WHDKRXVHV�DV�SODFHV��

WR�SURPRWH�SURSDJDQGD��DQG�WKLV�FRQWUDGLFWV�WKH�QRWLRQ�RI�OHLVXUH�LQ�JHQHUDO�DV�D�ZDVWH�RI�WLPH�

7KH�WHD�KRXVH�IXQFWLRQHG�DV�WKH�PDUNHWSODFH�RI�LGHDV��LQ�ZKLFK�WKH�ORFDO�FRPPXQLW\�ZDV

FRQQHFWHG�WR�WKH�ODUJHU�SROLWLFDO�GLVFRXUVH�SHUYDGLQJ�WKH�FRXQWU\��7KH�JRYHUQPHQW�UHFRJQL]HG

WKLV�FRQQHFWLRQ��DQG�WDUJHWHG�WKHVH�SODFHV��DORQJ�ZLWK�RWKHU�DYHQXHV�RI�OHLVXUH��WR�H[HUW�WKHLU

�� :DQJ������

�� 'L�:DQJ� 7KH�7HDKRXVH��6PDOO�%XVLQHVV��(YHU\GD\�&XOWXUH� DQG�3XEOLF�3ROLWLFV�LQ�&KHQJGX�����������
�6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV�������������
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DXWKRULW\�DQG�WR�LQIOXHQFH�WKH�GLVFRXUVH�WR�EHQHILW�WKHP��&RQWURO�RI�OHLVXUH�ZDV�DQ�DVVHUWLRQ�RI

WKH�JRYHUQPHQW¶V�OHJLWLPDF\��E\�XVLQJ�LW�WR�HGXFDWH�DQG�DVVHUW�LWV�GHYRWLRQ�WR�WKH�PRUDOLW\�RI�WKH

VWDWH�

7KLV�SROLWLFDO�H[SUHVVLRQ�LQKHUHQW�LQ�WKH�WHDKRXVH�LV�UHSOLFDWHG�LQ�PDKMRQJ��RQH�RI�WKH

PRVW�SRSXODU�QDWLRQDO�SDVWLPHV��/LNH�WKH�WHDKRXVH��PDKMRQJ�SURYLGHG�VRFLDOL]DWLRQ��DQG�SURYLGHG

D�EDFNJURXQG�WR�SROLWLFDO�GLVFXVVLRQ��+RZHYHU��XQOLNH�WKH�WHDKRXVH��PDKMRQJ�ZDV�ERWK�SXEOLF

DQG�SULYDWH��HQMR\HG�LQ�SODFHV�VXFK�DV�WKH�WHDKRXVH��EXW�DOVR�LQ�WKH�VDIHW\�RI�RQH¶V�RZQ�KRPH�

7KH�DELOLW\�RI�PDKMRQJ�WR�LQGXFH�SROLWLFDO�GLVFRXUVH�LV�SUHVHQW�LQ�KRZ�5HSXEOLFDQ�LQWHOOHFWXDO�

:X�+DQ��XWLOL]HG�LWV�SULYDWH�QDWXUH��XQGHU�WKH�JXLVH�RI�KRVWLQJ�PDKMRQJ�JDPHV�KH�³PDQDJHG�WR

KRVW�JDWKHULQJV�WR�GLVFXVV�SROLWLFV�DQG�HYHQWV�DW�KLV�KRPH´�GHVSLWH�KHDY\�JRYHUQPHQW

VXUYHLOODQFH�E\�XVLQJ�WKH�VKXIIOLQJ�RI�WLOHV�WR�EORFN�RXW�QRLVH� +HQFH��OHLVXUH�DFWLYLWLHV�SURYLGHG��

DQ�DYHQXH�IRU�GLVFXVVLQJ�SROLWLFV�LQ�ORFDO�5HSXEOLFDQ�&KLQD��ERWK�LQ�SXEOLF�DQG�SULYDWH�VSDFHV

HYHQ�DV�WKH�QDWLRQDOLVW�JRYHUQPHQW�DWWHPSWHG�WR�DVVHUW�PRUH�SHUVRQDO�FRQWURO�LQ�WKH�ODWHU�\HDUV�RI

WKH�UHSXEOLF��0DKMRQJ¶V�IOH[LEOH�QDWXUH�DV�D�SULYDWH�JDPH�DOORZHG�GLVFXVVLRQ�RI�SROLWLFV�ZLWK�OHVV

IHDU�RI�JRYHUQPHQW�VXUYHLOODQFH��ZKLFK�DOVR�VKRZV�ZK\�WKH�JRYHUQPHQW�LQWHUIHUHG�VR�PXFK�ZLWK

WKH�OHLVXUHO\�DFWLYLWLHV�WKH\�FRXOG�DFFHVV��LQ�RUGHU�WR�JDLQ�DV�PXFK�SROLWLFDO�FDSLWDO�DV�SRVVLEOH�LQ

SXEOLF�EHIRUH�SHRSOH�ZLWKGUHZ�LQWR�SULYDWH�SDVWLPHV��ZKHUH�WKH�SOHDVXUHV�DQG�GLVFXVVLRQV

HQMR\HG�WKHUH�ZHUH�QRW�DV�DFFHVVLEOH�RU�PDOOHDEOH�WR�WKH�JRYHUQPHQW¶V�ZLOO�

,I�PDKMRQJ�UHSUHVHQWHG�OHLVXUHO\�DFWLYLWLHV�WKDW�FRXOG�QRW�EH�FRQWUROOHG�HDVLO\��JRYHUQPHQW

UHJXODWLRQ�RI�IDQWDQ�KLJKOLJKWHG�WKH�DJJUHVVLYH�FRQWURO�JRYHUQPHQW�RIILFLDOV�DWWHPSWHG�WR�H[HUW

RYHU�OHLVXUH�ZKHUH�WKH\�FRXOG��7KH�DVVHUWLRQ�RI�WKH�JRYHUQPHQW¶V�ZLOO�DQG�LGHDOV�LV�HVSHFLDOO\

�� *UHHQH��³7KH�*DPH�3HRSOH�3OD\HG��0DKMRQJ�LQ�0RGHUQ &KLQHVH�6RFLHW\�DQG�&XOWXUH�´����

https://www.zotero.org/google-docs/?TjDAzB
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SUHVHQW�LQ�WKH�DWWHPSW�WR�UHJXODWH�IDQWDQ��DQ�DUHD�ZKHUH�³WKH�DXWKRULWLHV�ZHUH�FRQFHUQHG�ZLWK�WKH

VWLJPD�UHSUHVHQWHG�E\ IDQWDQ OHJDOL]DWLRQ�IRU�WKHLU�OHJLWLPDF\�´ 2QFH�DJDLQ��OHLVXUH�ZDV�DQ��

LPSRUWDQW�DUHD�WR�WDFNOH�EHFDXVH�RI�WKH�QHHG�WR�DSSHDU�DV�WKH�ULJKWIXO�JRYHUQPHQW��HVSHFLDOO\�LQ

DQ�HUD�DV�WXUEXOHQW�DV�WKH�5HSXEOLFDQ�(UD��+RZHYHU��GHVSLWH�WKH�IDFW�WKDW�EDQQLQJ�DFWLYLWLHV

UHODWHG�WR�LW�FRXOG�JLYH�WKH�JRYHUQPHQW�VRPH�DXWKRULW\��LW�DOVR�SURKLELWHG�WKHP�IURP�HQMR\LQJ�WKH

UHYHQXH�EURXJKW�LQ�E\�WKHVH�LQVWLWXWLRQV��$V�PHQWLRQHG�EHIRUH��WKHUH�ZDV�PXFK�RSSRVLWLRQ�LQ

&DQWRQ�WR�WKH�SRVVLEOH�OHJDOL]DWLRQ�RI�IDQWDQ�E\�WKH�HOLWH��$Q�DUWLFOH�IURP������WDONLQJ�DERXW�WKH

SUHVHQFH�RI�IDQWDQ�LQ�&DQWRQ�LQGLFDWHG�WKDW�WKH�RSSRVLWLRQ�IDLOHG��DQG�WKDW�WKH�OXUH�RI�UHYHQXH

EURXJKW�LQ�E\�WKH�JDPH�ZDV�WRR�PXFK�IRU�DXWKRULWLHV�WR�LJQRUH� 7KH�DXWKRULW\�WKDW�FRXOG�EH��

JDLQHG�GLG�QRW�MXVWLI\�WKH�ORVV�RI�UHYHQXH�

+RZHYHU��D������DUWLFOH�RQFH�DJDLQ�GLVFXVVHV�WKH�OHJDOL]DWLRQ�RI�IDQWDQ�RQFH�DJDLQ��ZLWK�LW

VWDWLQJ�WKDW�³WKH�ILQDQFLDO�DGPLQLVWUDWLRQ�LQ�&DQWRQ�LV�DERXW�WR�OHJDOL]H�IDQWDQ�JDPEOLQJ�LQ�WKH

FLW\�DJDLQ´��LQGLFDWLQJ�WKDW�VRPHWLPH�EHWZHHQ������DQG������WKH�FLW\�JRYHUQPHQW�EDQQHG�WKH

JDPH�DJDLQ��SUHVXPDEO\�IRU�PRUDO�UHDVRQV�SUHVHQWHG�EHIRUH� 2QFH�DJDLQ��LW�VHHPV�WKDW�WKH��

DOOXUH�RI�SURILWV�IURP�IDQWDQ�ZHUH�WRR�JUHDW�WR�NHHS�XS�ZKDWHYHU�EDQV�WKH\�KDG��DQG�EHWZHHQ�����

DQG������³«�WKH�IDQWDQ�WD[HV�\LHOGHG����PLOOLRQ�\XDQ�RI�UHYHQXH�IRU�WKH�SURYLQFH�RI

*XDQJGRQJ«´��LQGLFDWLQJ�LWV�FRQWULEXWLRQ�WR�VRFLHW\� 7KH�SDWWHUQ�RI�WKH�OHJDOL]DWLRQ�DQG��

LOOHJDOL]DWLRQ�DOVR�UHYHDOHG�KRZ�WKH�JRYHUQPHQW�XWLOL]HG�IDQWDQ��DQG�OHLVXUH�LQ�JHQHUDO��WR�DVVHUW

WKHLU�DXWKRULW\��,Q�WKLV�FDVH��WKH�&DQWRQ�FLW\�DQG�*XDQJGRQJ�SURYLQFH�DGPLQLVWUDWLRQV�IOH[HG�WKHLU

�� 3DXOqV� ³*DPEOLQJ�LQ�&KLQD�5HFRQVLGHUHG��)DQWDQ�LQ 6RXWK�&KLQD�'XULQJ�WKH�(DUO\�7ZHQWLHWK�&HQWXU\�´
����

�� ³&DQWRQ�$IIDLUV��)LQDQFH�3UREOHP�%HDULQJ�+HDYLO\ &DQWRQ��0DUFK����´ 6RXWK�&KLQD�0RUQLQJ�3RVW
�������������0DUFK����������

�� ³)DQ�7DQ�3URILWV�´ 6RXWK�&KLQD�0RUQLQJ�3RVW������������� -XO\����������

�� 3DXOqV��³*DPEOLQJ�LQ�&KLQD�5HFRQVLGHUHG��)DQWDQ�LQ 6RXWK�&KLQD�'XULQJ�WKH�(DUO\�7ZHQWLHWK�&HQWXU\�´
����
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PRUDO�DXWKRULW\�ZLWK�D�EDQ�RQ�)DQWDQ�ZKHQHYHU�LW�ZDV�QHFHVVDU\�WR�UDLVH�WKHLU�SROLWLFDO�FDSLWDO�

DQG�WKHQ�UHVFLQGHG�LW�ZKHQHYHU�LW�ZDV�GHHPHG�SRVVLEOH��KDYLQJ�HQRXJK�SROLWLFDO�FDSLWDO��7KXV��LW

ZDV�LPSHUDWLYH�WKDW�WKH�JRYHUQPHQW�SDUWLFLSDWH�LQ�TXHVWLRQV�RI�OHLVXUH�ZKHQHYHU�WKH\�FDPH�XS�

µVKDG\¶�DFWLYLWLHV�SURYLGHG�PXFK�LQ�WKH�ZD\�RI�UHYHQXH�DQG�GHPRQVWUDWLRQ�RI�PRUDO�DXWKRULW\�DQG

ULJKWIXO�UXOH��3HRSOH�DW�ERWK�WKH�ORFDO�DQG�QDWLRQDO�JRYHUQPHQW�OHYHO�XVHG�OHLVXUH�IRU�SROLWLFDO

JDLQ�

$V�OHLVXUH�UHIOHFWHG�YDULRXV�ZD\V�RI�SROLWLFDO�UHIOHFWLRQ��LW�DOVR�UHIOHFWHG�YDULRXV�VRFLHWDO

FKDQJHV�LQ�WKH�52&��7KLV�LV�GHVSLWH�FULWLFLVP�RI�YDULRXV�DYHQXHV�RI�OHLVXUH�DV�EHLQJ�D�XVHOHVV

UHOLF�RI�WKH�SDVW��QDPHO\�RI�WKH�4LQJ�'\QDVW\��7KH�VWDWH�RI�WKH�WHDKRXVH�UHIOHFWHG�WKH�ODUJHU

VRFLHWDO�FKDQJH�LQ�RQH�DVSHFW�E\�EHLQJ�D�PLUURU�RI�WKH�VWDWH�RI�VWDELOLW\�LQ�WKH�52&��)RU�H[DPSOH�

LQ�&KHQJGX��GXULQJ�WKH�:DUORUG�(UD��FLWL]HQ�:X�<X�VHQW�RXW�D�VHUYDQW�WR�FKHFN�RXW�WKH�VLWXDWLRQ

HYHU\�VR�RIWHQ��DQG�³,I�WKH�VHUYDQW�UHSRUWHG�WKDW�WKH�QHLJKERUKRRG�WHDKRXVHV�KDG�RSHQHG��KH�IHOW

VDIH�WR�YHQWXUH�RXW«��´ ,Q�WKLV�FDVH��WKH�WHDKRXVH SURYLGHG�D�VHQVH�RI�VWDELOLW\�LQ�&KHQJGX�LQ��

VXFK�FKDRWLF�WLPHV��DQG�UHIOHFWHG�WKH�DEUXSW�DQG�UDSLG�FKDQJH�QRW�RQO\�LQ�WKH�FLW\��EXW�WKURXJK

5HSXEOLFDQ�&KLQD�DV�D�ZKROH��$V�PHQWLRQHG�DERYH��WKH�WHDKRXVH�EHFDPH�D�VSDFH�RI�SURSDJDQGD

GXULQJ�:RUOG�:DU�,,�DQG�WKH�&KLQHVH�&LYLO�:DU��UHIOHFWLQJ�WKH�UDSLGO\�FKDQJLQJ�WLPHV��7KH�ODFN

RI�VWDELOLW\�UHSUHVHQWHG�LQ�WKH�WHDKRXVH�FRUUHODWHV�ZLWK�WKH�ULVH�RI�FULPH�LQ�WKH�ODWHU�\HDUV�RI�WKH

5HSXEOLF��5HFRUGV�LQGLFDWH�WKDW�³,Q�������WKH�7HDKRXVH�*XLOG�UHSRUWHG�WR�WKH�SROLFH�WKDW

WHDKRXVHV�VXIIHU�DQ�HQRUPRXV�ORVV¶�IURP�WKHIW«��´ 7KLV�ULVH�LQ�WKHIW�UHIOHFWHG�WKH�LQFUHDVLQJO\��

ZRUVHQLQJ�VWDWH�RI�WKH�&KLQHVH�HFRQRP\�DQG�WKH�IDLWK�SHRSOH�KDG�LQ�WKH�VWDWH�WR�SURYLGH�D�PHDQV

RI�OLYLQJ�GXULQJ�WKH�&KLQHVH�&LYLO�:DU�RI�WKH�ODWH�5HSXEOLFDQ�(UD��7KH�WHDKRXVH�DW�WKLV�VWDJH��OLNH

�� :DQJ��³6WUXJJOLQJ�IRU�/LYHOLKRRG��6RFLDO�&RQIOLFW WKURXJK�WKH�7HDKRXVH�LQ�5HSXEOLFDQ�&KHQJGX�´�����

�� :DQJ� 7KH�7HDKRXVH��6PDOO�%XVLQHVV��(YHU\GD\�&XOWXUH� DQG�3XEOLF�3ROLWLFV�LQ�&KHQJGX������������
����
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LWV�VWDWXV�GXULQJ�:RUOG�:DU�,,��UHSUHVHQWHG�WKH�FKDRWLF�QDWXUH�RI�&KLQHVH�VRFLHW\��DQG�VLJQDOHG�WKH

DUULYDO�RI�UDSLG�FKDQJH��ZLWK�FHPHQWHG�SDUWV�RI�GDLO\�OLIH�XQGHUJRLQJ�PDVVLYH�GLIILFXOWLHV�DQG

VRFLDO�FRQIOLFW�

7KH�YRODWLOH�DQG�GLVMRLQWHG�QDWXUH�RI�VRFLHWDO�FKDQJH�GXULQJ�WKLV�WLPH�ZKHQ�DQDO\]LQJ�LW

WKURXJK�OHLVXUH�LV�HVSHFLDOO\�YLVLEOH�ZLWK�WKH�VWDWXV�RI�ZRPHQ�GXULQJ�WKLV�WLPH��0RYLQJ�DZD\

IURP�WKH�WHDKRXVH��7DQJXDQ�DOVR�UHIOHFWHG�VRFLHWDO�FKDQJH��DV�³WKH�SUHVHQFH�RI�ZRPHQ�LQ

WDQJXDQ��D�UDUH�VLJKW�LQ�WKH�ODWH�4LQJ��EHFDPH�UHODWLYHO\ FRPPRQ�GXULQJ�WKH�����V�´ 7KH��

SUHVHQFH�RI�SHRSOH�QRW�XVXDOO\�DVVRFLDWHG�ZLWK�VHHG\�SODFHV�RI�OHLVXUH�LQGLFDWH�LQ�VRPH�SDUW��D

SURJUHVVLYH�LQFOXVLRQ�DQG�LQFUHDVHG�VWDWXV�RI�ZRPHQ�LQWR�VRFLHW\��+RZHYHU��WKH�DVVRFLDWLRQ�RI�WKH

PRYHPHQW�RI�ZRPHQ�ZLWK�IDQWDQ�FDQ�EH�VHHQ�PXFK�HDUOLHU�WKDQ�������ZLWK�IHDUV�RI�ZRPHQ�JRLQJ

WR�WDQJXDQ�HYROYLQJ�IURP�QHJDWLYH�REVHUYDWLRQV�RI�ZRPHQ�JRLQJ�RXW�WR�UHVWDXUDQWV�DW�WKH�SUHVHQW�

2Q�RQH�KDQG��KLV�IHDU�LQGLFDWHG�WKDW�WKHUH�ZDV�DQ DOUHDG\�YLVLEOH�LQFUHDVHG�SDUWLFLSDWLRQ�RI��

ZRPHQ�LQ�&KLQHVH�VRFLHW\�GXULQJ�WKH�HDUO\�\HDUV�RI�WKH�5HSXEOLF��ZKLFK�ZLWK�WKH�H[DPSOH�DERYH�

EORVVRPHG�LQWR�WKHLU�DVVRFLDWLRQ�ZLWK�WDQJDXQ�LQ�WKH�����V���7KH�LQFUHDVHG�SUHVHQFH�RI�ZRPHQ�LQ

WKH�WDQJXDQ��DQG�E\�H[WHQVLRQ�OHLVXUH�LQ�JHQHUDO��UHIOHFWV�WKH�LQFUHDVHG�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ

5HSXEOLFDQ�&KLQHVH�VRFLHW\��QRW�MXVW�FRQILQHG�WR�WKH�KRXVHKROG�GHVSLWH�WKH�ZLVKHV�RI�PHQ��2Q�WKH

RWKHU�KDQG�KRZHYHU��LW�UHIOHFWHG�VRFLDO�FRQIOLFW�DQG�GLVSOD\HG�LVVXHV�DQG�REVWDFOHV�WR�VXFK�FKDQJH

LQ�SDUWLFLSDWLRQ��VHHQ�ZLWK�WKH�QHJDWLYH�UHDFWLRQ�WR�WKH�PRYHPHQW�RI�ZRPHQ�

4XHVWLRQV�RI�VRFLDO�FRQIOLFW��DQG�WKH�XQHYHQ�QDWXUH�RI�VRFLDO�FKDQJH�LQ�&KLQD�FDQ�EH

IXUWKHU�VHHQ�LQ�WKH�SRSXODULW\�RI�PDKMRQJ�DPRQJVW�ZRPHQ�LQ�WKH�52&��,Q�FRQWUDVW�WR�IDQWDQ��DQG

LWV�SXEOLF�QDWXUH�LQ�7DQJXDQ��PDKMRQJ�FRXOG�EH�D�PRUH�SULYDWH�DIIDLU��DV�VWDWHG�EHIRUH��$V�VWDWHG

�� �2XU�2ZQ�&RUUHVSRQGHQW���³)DQWDQ�,Q�&DQWRQ��3HWLWLRQ $JDLQVW�5HYLYDO�RI�WKH�(YLO�&DQWRQ��'HF�����´

�� ;DYLHU�3DXOqV��³*DPEOLQJ�LQ�&KLQD�5HFRQVLGHUHG��)DQWDQ LQ�6RXWK�&KLQD�'XULQJ�WKH�(DUO\�7ZHQWLHWK
&HQWXU\�´ ���
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DERYH�ZLWK�PDKMRQJ�EHLQJ�XWLOL]HG�IRU�SROLWLFDO�SXUSRVHV��0DKMRQJ�SURYLGHG�DQ�RXWOHW�WR�H[SUHVV

PRGHUQ�VRFLHWDO�LVVXHV�ZLWKLQ�WKH�KRXVHKROG�DQG�FXOWXUH��2QH�RI�WKH�VWRULHV�WKDW�FDPH�RXW�IURP

SULYDWH�PDKMRQJ�JDWKHULQJV�ZDV�WKDW�RQH�RI�WKH�SDUWLFLSDQWV�³«�ZDV�VWXFN�DW�KRPH�ZLWK�D

KXVEDQG�ZKR�UHIXVHG�WR�OHW�KHU�ZRUN«��´ 0DKMRQJ�JDYH DYHQXHV�WR�WKHVH�ZRPHQ�WR�YRLFH�WKHLU��

GLVFRQWHQWPHQW�ZLWK�WKHLU�ODFN�RI�VRFLDO�SDUWLFLSDWLRQ�DQG�UHZDUG�SURPLVHG�LQ�WKH�����

UHYROXWLRQ��QDPHO\�WKH�SURPLVH�RI�PRUH�ULJKWV�IRU�ZRPHQ��7KLV�LV�VLPLODU�WR�WKH�SUHYLRXVO\

PHQWLRQHG�FRQYHUVDWLRQ�EHWZHHQ�ROG�PHQ�DERXW�WKH������UHYROXWLRQ��WKRXJK�LW�LV�PRUH�RI�D

FULWLTXH�RI�D�ODFN�RI�FXOWXUDO�SURJUHVV�UDWKHU�WKDQ�SROLWLFDO�FKDQJH��7KH�HQMR\PHQW�RI�OHLVXUH

UHYHDOV�FRQIOLFWLQJ�UHSRUWV�RI�VRFLHWDO�FKDQJH�DQG�SURJUHVV��UHYHDOHG�LQ�WKH�FRQWUDVWLQJ�UROH�RI

ZRPHQ�LQ�IDQJXDQ�DQG�PDKMRQJ��)XUWKHUPRUH��DV�ZLWK�WKH�WHDKRXVH��JDPEOLQJ�DOVR�SURYLGHG�D

VRUW�RI�VDQFWXDU\�LQ�WKH�52&��7KRXJK�XQOLNH�WKH�WHDKRXVH��WKH�VDQFWXDU\�GLG�QRW�FRPH�LQ�WKH

IRUP�RI�H[WUHPH�FKDQJH�DV�WKH�WHDKRXVHV�LQ�WKH�:DUORUG�(UD��/HLVXUH�SURYLGHG�D�SODFH�ZKHUH

PDUJLQDOL]HG�SHRSOH��VXFK�DV�ZRPHQ��FRXOG�VDIHO\�SDUWLFLSDWH�LQ�VRFLHW\��ZKHWKHU�VLPSO\

VRFLDOL]LQJ�LQ�D�VDIH�HQYLURQPHQW�VXFK�DV�ZRPHQ�SOD\LQJ�IDQWDQ��RU�FULWLTXLQJ�WKH�V\VWHP��LQ�WKH

FDVH�RI�0DKMRQJ��ZLWKRXW�IHDU�RI�UHSULVDO�

,Q�DQ\�FDVH��VKDG\�OHLVXUHO\�DFWLYLWLHV�VXFK�DV�WHDKRXVH�GULQNLQJ��DQG�WKH�JDPEOLQJ�JDPHV

DERYH��JRW�LQWHUWZLQHG�ZLWK�WKH�ODUJHU�VRFLHWDO�FKDQJHV�GXULQJ�WKH�5HSXEOLFDQ�(UD�RI�&KLQD��(YHQ

WKH�WLQLHVW�FRQYHUVDWLRQ�WKDW�WRRN�SODFH�GXULQJ�WKHVH�DFWLYLWLHV�DQG�LQ�WKHVH�SODFHV�KROGV�ODUJHU

UDPLILFDWLRQV�IRU�LVVXHV�LQ�D�UDSLGO\�FKDQJLQJ�ZRUOG��/HLVXUH��GHVSLWH�DWWHPSWV�RI�KHDY\

UHIRUPDWLRQ�DQG�VXUYHLOODQFH�E\�WKH�JRYHUQPHQW�IRU�WKH�VDNH�RI�D�QHZ��PRGHUQ�&KLQD��PDQDJHG

�� 0DJJLH�*UHHQH��³7KH�*DPH�3HRSOH�3OD\HG��0DKMRQJ�LQ 0RGHUQ�&KLQHVH�6RFLHW\�DQG�&XOWXUH�´����

https://www.zotero.org/google-docs/?Sv8TzJ


��

WR�UHIOHFW�DQG�GLVSOD\�LVVXHV�TXLWH�FOHDUO\��ZKHWKHU�LW�ZDV�WKHLU�VWDWXV�GXULQJ�WLPHV�RI�VWUXJJOH�RU

VLPSO\�WKURXJK�ORFDO�JRVVLS�

/HLVXUH�ZDV�QRW�RQO\�IRU�LQQRFXRXV�GLYHUVLRQV�IURP�ZRUN��EXW�LW�ZDV�DOVR�D�WKLQJ�RI

OLYHOLKRRG��HYHQ�WKURXJK�VSHFWDFOH���D�SROLWLFDO�WRRO�XVHG�E\�DOO�ZDONV�RI�OLIH��DQG�LW�ZDV�D�PDUNHU

RI�&KLQHVH�SURJUHVV��RU�ODFN�WKHUHRI��7KRXJK�WKH�PHGLD�DW�WKH�WLPH�IRFXVHG�RQ�WKH�YLROHQFH�DQG

VXSSRVHG�PRUDO�GHJHQHUDF\�UHODWHG�WR�SODFHV�RI�OHLVXUH��WKHVH�VDPH�LGHDV�RI�VSHFWDFOH�DOVR�UHYHDO

WKH�LPSRUWDQFH�RI�OHLVXUH�WR�WKH�OLYHOLKRRG�RI�WKH�FRPPXQLW\��7KRXJK�GHFULHG�DV�XQSURGXFWLYH�

SHRSOH�IURP�DOO�SDUWV�RI�VRFLHW\�XVHG�LW�WR�DGYDQFH�WKHLU�LGHRORJLHV��ZKHWKHU�LQ�SODLQ�SXEOLF�YLHZ

RU�LQ�SULYDWH��)LQDOO\��WKH�VWDWH�RI�OHLVXUH�UHSUHVHQWHG�WKH�VWDWH�RI�SURJUHVV�DQG�VWDELOLW\�LQ�&KLQHVH

VRFLHW\��SURYLGLQJ�FULWLTXHV�LQ�SURJUHVV��7KURXJK�WKH�OHQV�RI�OHLVXUH��RQH�FDQ�SURYLGH�D

WKUHH�GLPHQVLRQDO�YLHZ�RI�WKH�SURJUHVVLRQ�RI�5HSXEOLFDQ�&KLQD�



��

%LEOLRJUDSK\

³%DQ�2Q�0DKMRQJ��&DQWRQ¶V�3URKLELWLRQ�$JDLQVW�*DPEOLQJ�.ZDQJVL�([DPSOH�&DQWRQ��2FW�����´
6RXWK�&KLQD�0RUQLQJ�3RVW��������������2FWREHU���� ������������������3UR4XHVW
+LVWRULFDO�1HZVSDSHUV��6RXWK�&KLQD�0RUQLQJ�3RVW�

³&DQWRQ�$IIDLUV��)LQDQFH�3UREOHP�%HDULQJ�+HDYLO\�&DQWRQ��0DUFK����´ 6RXWK�&KLQD�0RUQLQJ
3RVW��������������0DUFK�����������������������3UR4XHVW +LVWRULFDO�1HZVSDSHUV��6RXWK
&KLQD�0RUQLQJ�3RVW�

³)DQ�7DQ�3URILWV�´ 6RXWK�&KLQD�0RUQLQJ�3RVW������������� -XO\����������������������
3UR4XHVW�+LVWRULFDO�1HZVSDSHUV��6RXWK�&KLQD�0RUQLQJ�3RVW�

*UHHQH��0DJJLH��³7KH�*DPH�3HRSOH�3OD\HG��0DKMRQJ�LQ�0RGHUQ�&KLQHVH�6RFLHW\�DQG�&XOWXUH�´
&URVV�&XUUHQWV��(DVW�$VLDQ�+LVWRU\�DQG�&XOWXUH�5HYLHZ ���QR�������������±���
KWWSV���GRL�RUJ���������DFK�����������

0LWWHU��5DQD��³7KH�:DU�<HDUV������������´�,Q 7KH�2[IRUG ,OOXVWUDWHG�+LVWRU\�RI�0RGHUQ�&KLQD�
E\�-HIIUH\�1��:DVVHUVWURP�����±����2[IRUG��81,7('�.,1*'20��2[IRUG�8QLYHUVLW\
3UHVV��������KWWS���HERRNFHQWUDO�SURTXHVW�FRP�OLE�XFP�GHWDLO�DFWLRQ"GRF,' ��������

�2XU�2ZQ�&RUUHVSRQGHQW���³)DQWDQ�LQ�&DQWRQ��3HWLWLRQ�$JDLQVW�5HYLYDO�RI�WKH�(YLO�&DQWRQ��'HF�
���´ 6RXWK�&KLQD�0RUQLQJ�3RVW��������������'HFHPEHU ���������������������
3UR4XHVW�+LVWRULFDO�1HZVSDSHUV��6RXWK�&KLQD�0RUQLQJ�3RVW�

3DXOqV��;DYLHU��³*DPEOLQJ�LQ�&KLQD�5HFRQVLGHUHG��)DQWDQ�LQ�6RXWK�&KLQD�'XULQJ�WKH�(DUO\
7ZHQWLHWK�&HQWXU\�´ ,QWHUQDWLRQDO�-RXUQDO�RI�$VLDQ 6WXGLHV ���QR�����-XO\�������
���±�����KWWS���G[�GRL�RUJ���������6�����������������

6KDR��4LQ��³7HPSHVW�RYHU�7HDSRWV��7KH�9LOLILFDWLRQ�RI�7HDKRXVH�&XOWXUH�LQ�(DUO\�5HSXEOLFDQ
&KLQD�´ 7KH�-RXUQDO�RI�$VLDQ�6WXGLHV ����QR�����1RYHPEHU �����������±���
KWWSV���GRL�RUJ�����������������

:DQJ��'L��³6WUXJJOLQJ�IRU�/LYHOLKRRG��6RFLDO�&RQIOLFW�WKURXJK�WKH�7HDKRXVH�LQ�5HSXEOLFDQ
&KHQJGX�´ (XURSHDQ�-RXUQDO�RI�(DVW�$VLDQ�6WXGLHV �� QR���������������±���

²²²� 7KH�7HDKRXVH��6PDOO�%XVLQHVV��(YHU\GD\�&XOWXUH� DQG�3XEOLF�3ROLWLFV�LQ�&KHQJGX�
�����������6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV� �����
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$Q�$QWL�&KLQHVH�$JHQGD��7KH�$FFHSWDQFH�RI�D�6HOHFWHG�)HZ�������WR�����

%\�&\QWKLD�%UDYR�=DPRUD

'XULQJ�WKH�PLG���WK FHQWXU\��&KLQD�ZDV�UHODWLYHO\ ZHDOWK\��\HW LW�ZDV�PDUNHG�E\�IRUHLJQ

LQYDGHUV��&KLQHVH�UHEHOOLRQV��DQG�UXOHUV�WU\LQJ�WR�UHVLVW�IRUHJLQ�LQYDVLRQV� 7KHVH�HYHQWV�PDGH�OLIH�

LQ &KLQD��SDUWLFXODUO\�LQ�WKH�SURYLQFH�RI�*XDQJGRQJ� IRUPDOO\�NQRZQ�DV�&DQWRQ� H[WUHPHO\

GLIILFXOW��7KH�FRXQWU\�ZDV�OHIW�LQ�HFRQRPLF�GLVWUHVV�DQG�LQRUGHU�WR�SD\�IRU�WKH�ZDUV��WKH�SHRSOH

ZHUH�UDYDJHG�E\�KLJK�WD[HV��7KHVH�WD[HV�ZHUH�D�KHDY\�EXUGHQ�RQ�WKH�SHRSOH�RI�*XDQJGRQJ�ZKR

ZHUH�IDFLQJ�QDWXUDO�GLVDVWHUV�DQG�IDPLQHV�FDXVHG�E\�WKH�4LQJ�*RYHUQPHQW¶V�GHVWUXFWLRQ�RI�WKH

JUDQDU\�V\VWHPV�GXULQJ�WKH�7DLSLQJ�5HEHOOLRQ��7KHVH KDUGVKLSV�IXUWKHU�LPSRYHULVKHG�WKH�UHJLRQ

RI�*XDQJGRQJ�WR�WKH�SRLQW�ZKHUH�LW�FRXOG�QR�ORQJHU�VXVWDLQ�LWV�SRSXODWLRQ� $V�D�UHVXOW��PDQ\�

&KLQHVH�PHQ�IURP�WKLV�SURYLHQFH�GHFLGHG�WR�PLJUDWH�WR�$PHULFD�³LQ�VHDUFK�RI�D�EHWWHU�OLYLQJ��D

EHWWHU�V\VWHP��DQG�D�EHWWHU�VKHOWHU�´ 6LQFH�RSSRUWXQLWLHV IRU�SURVSHULW\�LQ�&KLQD�ZHUH�YLUWXDOO\�

QRQH[LVWHQW��&KLQHVH�PHQ�IHOW�WKHLU�RQO\�RSWLRQ�ZDV�WR�OHDYH�WKHLU�FRXQWU\�DQG�VHHN�HPSOR\PHQW

RSSRUWXQLWLHV�HOVHZKHUH��

$V�VWDWHG�E\�KLVWRULDQ�.R�/LQJ�&KDQ� WKH�PDLQ�GULYHU IRU�WKH�&KLQHVH�PLJUDWLRQ�ZDV

HFRQRPLF�LQVWDELOLW\��$V�D�UHVXOW��WKRXVDQGV�RI�LPSRYHULVKHG�&KLQHVH�PHQ�PLJUDWHG�LQRUGHU�WR

³HDUQ�PRUH�PRQH\�DQG�LPSURYH�WKH�TXDOLW\�RI�OLIH�IRU�WKHLU�IDPLOLHV«´ 7KHVH�&KLQHVH�PHQ�

PDGH�WKH�GHFLVLRQ�WR�OHDYH�WKHLU�IDPLOLHV�LQ�KRSHV�RI�HDUQLQJ�D�OLYLQJ�LQ�$PHULFD�ZKLOH�ZRUNLQJ

LQ�WKH�*XP�6KDQ��³7KH�0RXQWDLQ�RI�*ROG´�RU�LQ�UDLOURDG�FRQVWUXFWLRQ� 7KHVH�&KLQHVH�PHQ�GLG

� .R�/LQJ�&KDQ� &KLQHVH�0LJUDWLRQ�DQG�)DPLOLHV�$W�5LVN �1HZFDVWOH�XSRQ�7\QH��81,7('�.,1*'20�
&DPEULGJH�6FKRODUV�3XEOLVKHU�����������

� -RKQ�5REHUW�6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7 RI����� �:HVWSRUW��$%&�&/,2��//&���������L[�
� &KDQ� &KLQHVH�0LJUDWLRQ�DQG�)DPLOLHV�$W�5LVN��[L�

� &RULQQH�.��+RH[WHU� )URP�&DQWRQ�WR�&DOLIRUQLD��7KH (SLF�RI�&KLQHVH�,PPLJUDWLRQ �1HZ�<RUN��)RXU
:LQGV�3UHVV���������,QWURGXFWLRQ��[LL�

� 7DPXUD�HW�DO�� &KLQD�8QGHUVWDQGLQJ�,WV�3DVW���+RQROXOX� 8QLYHUVLW\�RI�+DZDLL�3UHVV�������� ���



��

QRW�LQWHQG�WR�VHWWOH�SHUPDQHQWO\�LQ�&DOLIRUQLD��LQVWHDG��WKH\�ZHUH�KRSLQJ�WR�TXLFNO\�DPDVV�ZHDOWK

LQ�RUGHU�WR�UHWXUQ�EDFN�WR�&KLQD�WR�OLYH�ZLWK�WKHLU�IDPLOLHV�DQG�VWDUW�D�EXVLQHVV�

:KHQ�WKH�ILUVW�ZDYH�RI�&KLQHVH�LPPLJUDQWV�DUULYHG�LQ�6DQ�)UDQFLVFR�LQ�WKH�����V��WKH\

ZHUH�JUXGJLQJO\�DFFHSWHG� 7KHVH�&KLQHVH�LPPLJUDQWV�ZHUH�SDUWLDOO\�ZHOFRPHG�IRU�WZR�UHDVRQV��

WKHUH�ZDV�D�QHHG�IRU�PRUH�ODERUHUV�LQ�PDMRU�LQGXVWULHV�VXFK�DV�PLQLQJ�DQG�UDLOURDG�FRQVWUXFWLRQ�

DQG�WKHUH�ZDV�D�QHHG�IRU�PRUH�VHWWOHUV�WR�VHWWOH�LQ�WKH�HPHUJLQJ�WRZQV�RI�WKH�QHZO\�IRUPHG�VWDWH

RI�&DOLIRUQLD� 7KHVH�QHZFRPHUV�ZHUH�KLUHG�LQ�JROG PLQHV�RU�UDLOZD\�FRQVWUXFWLRQ�VLWHV

WKURXJKRXW�:HVWHUQ�FLWLHV��KRZHYHU��LQ�WKH�����V�DV PRUH�&KLQHVH�PHQ�DUULYHG��WKH�FRPSHWLWLRQ

IRU�MREV�VXUJHG�OHDGLQJ�WR�³PREV�LQ�&DOLIRUQLD�DQG 2UHJRQ�RUJDQL]HG�WR�µUXQ�RXW�RI�WRZQ¶�WKH

&KLQHVH�FRROLHV«´ ,W�ZDV�WKHQ�WKDW�KRVWLOLW\�WRZDUGV &KLQHVH�LPPLJUDQWV�JDLQHG�SURPLQHQFH���

'XULQJ�WKH�����V��WKHUH�ZDV�D�ZLGHVSUHDG�HFRQRPLF�GHSUHVVLRQ�LQ�$PHULFD�DQG�MREV�EHFDPH

HYHQ�PRUH�VFDUFH��6LQFH�&KLQHVH�PHQ�ZHUH�VHHQ�DV�FKHDS�ODERU��FRPSDQLHV�EHJDQ�WR�KLUH�WKHP�

7KLV�ZDV�VHHQ�DV�D�WKUHDW�E\�PDQ\�ZKLWH�PHQ�ZKR�XVHG�KDWHIXO�UKHWRULF�DQG�RIWHQ�WXUQHG�WR

YLROHQFH�LQ�ZKDW�WKH\�SHUFHLYHG�WR�EH�D�ZD\�WR�SURWHFW�WKHLU�OLYHOLKRRGV��

$V�D�UHVXOW�RI�WKH�EDFNODVK�WR�WKH�&KLQHVH�PLJUDWLRQ��WKH�6WDWH�RI�&DOLIRUQLD�DGRSWHG�DQ

DQWL�&KLQHVH�DJHQGD�SXVKHG�E\�WKH�:RUNLQJPHQ¶V�3DUW\�RI�&DOLIRUQLD�IRXQGHG�E\�'HQLV�.HDUQH\�

$Q�DQWL�&KLQHVH�DJHQGD�ZDV�DOVR�DGRSWHG�E\�&RQJUHVV��ZKLFK�SDVVHG�WKH�&KLQHVH�([FOXVLRQ�$FW

LQ������ <HW��GHVSLWH�WKH�UDPSDQW�DQWL�&KLQHVH�VHQWLPHQW LQ�&DOLIRUQLD��WZR�&KLQHVH�LPPLJUDQWV��

.DP�$K�6HH��D�UHVLGHQW�RI�3ODLQVEXUJ�DQG�/H�*UDQG�DQG�$K�<RX��D�UHVLGHQW�RI�<RVHPLWH�DQG

0HUFHG��ZHUH�DEOH�WR�RYHUFRPH�WKH�EUXWDO�DVSHFWV�RI��WKH�DQWL�&KLQHVH�UDFLVP�LQ�0HUFHG�&RXQW\�

Ê -RKQ�5REHUW�6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7 RI����� �:HVWSRUW��$%&�&/,2��//&��������
É �$IILGDYLW�DQG�)O\HUV�IURP�WKH�&KLQHVH�%R\FRWW�&DVH�´

� &KDQJ��*RUGRQ�+���DQG�)LVKNLQ��6KHOOH\�)LVKHU��HGV� 7KH�&KLQHVH�DQG�WKH�,URQ�5RDG���%XLOGLQJ�WKH
7UDQVFRQWLQHQWDO�5DLOURDG��5HGZRRG�&LW\��6WDQIRUG 8QLYHUVLW\�3UHVV�������

Ç �$IILGDYLW�DQG�)O\HUV�IURP�WKH�&KLQHVH�%R\FRWW�&DVH�´ (GXFDWRU�5HVRXUFHV� 1DWLRQDO�$UFKLYHV� �����



��

$K�6HH�DQG�$K�<RX�ZHUH�DEOH�WR�IXOO\�LQWHJUDWH�WKHPVHOYHV�LQWR�WKHLU�ODUJHO\�ZKLWH�FRPPXQLWLHV�

7KLV�SDSHU�ZLOO�DUJXH�WKDW��GHVSLWH�WKH�VWURQJ�DQWL�FKLQHVH�PRYHPHQW�LQ�&DOLIRUQLD��FHUWDLQ

&KLQHVH�PLJUDQWV�ZHUH�DEOH�WR�RYHUFRPH�UDFLVP�DQG�[HQRSKRELD�LQ�WKHLU�FRPPXQLWLHV�LQ

VLWXDWLRQV�ZKHUH�WKH�ZKLWH�SRSXODWLRQ�GLG�QRW�YLHZ�WKHP�DV�D�WKUHDW�

*XP�6KDQ�³7KH�0RXQWDLQ�RI�*ROG´

7KH�ILUVW�ZDYH�RI�PLJUDWLRQ�IURP�&KLQD�WR�WKH�8QLWHG�6WDWHV�RFFXUUHG�EHWZHHQ������DQG

������7KLV�FRUUHVSRQGHG�ZLWK�WKH�&DOLIRUQLD�*ROG�5XVK�ZKLFK�EHJDQ�LQ������ZKHQ�-DPHV

0DUVKDOO�IRXQG�JROG�IODNHV�LQ�WKH�$PHULFDQ�5LYHU� 7KH�QHZV�RI�JROG�VRRQ�UHDFKHG�WKH��

LPSRYHULVKHG�FRXQWU\�VLGH�RI�&KLQD��DOOXULQJ�WKRXVDQGV�RI�PHQ�ZKR�FKRVH�WR�ULVN�WKHLU�OLYHV�IRU�D

RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\�WR�DFTXLUH�ZHDOWK��7KH�YR\DJH�DFURVV�WKH�3DFLILF�WR�6DQ�)UDQFLVFR

W\SLFDOO\�WRRN�XS�WR�HLJKW�ZHHNV��0DQ\�&KLQHVH�SHRSOH�FDOOHG�WKH�FLW\�³*XP�6KDQ´�RU�WKH

³0RXQWDLQ�RI�*ROG�´ 7KH�SURVSHFW�RI�PLQLQJ�IRU�JROG UHSUHVHQWHG�D�QHZO\�NLQGOHG�KRSH�IRU��

EHWWHU�OLYHV�IRU�WKHPVHOYHV�DQG�WKHLU�UHODWLYHV�LQ�&KLQD�

'XULQJ�WKH�ILUVW�\HDUV�RI�WKH�*ROG�5XVK��WKHUH�ZHUH�QR�ODZV�JRYHUQLQJ�WKH�H[WUDFWLRQ�RI

JROG�DQG�RZQHUVKLS�RI�PLQLQJ�ILHOGV��6LQFH�JROG�PLQLQJ�ZDV�IDLUO\�QHZ�DQG�WKHUH�ZDV�QRW�\HW�DQ

LQWHQVH�FRPSHWLWLRQ�IRU�UHVRXUFHV�DQG�VSDFH��LPPLJUDQWV�RI�DOO�UDFHV�ZHUH�WROHUDWHG��7KH�ILUVW

&KLQHVH�LPPLJUDQWV�WR�DUULYH�W\SLFDOO\�ZRUNHG�GRZQVWUHDP�IURP�ZKLWH�$PHULFDQV��0H[LFDQV�

)UHQFK��,ULVK��DQG�&DQDGLDQ�PLQHUV� 0LQLQJ�GXULQJ WKHVH�HDUO\�\HDUV�ZDV�HVVHQWLDOO\�³D��

IUHH�IRU�DOO�RFFXSDWLRQ�LQ�ZKLFK�WKH�&KLQHVH�KDG�DV�PXFK�ULJKW�DV�DQ\RQH�WR�VHW�XS�FDPS�DQG

ZRUN�WKH�VDPH�JURXQG�IRU�JROG�´ %XW�WKDW�VRRQ�FKDQJHG DV�WLPH�ZHQW�RQ�DQG�PRUH�PLQHUV��

�� ,ELG������
��6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7�RI���������
�� ,ELG������

�� 6WHYH�:LOVRQ� 7KH�&DOLIRUQLD�*ROG�5XVKࣟ��&KLQHVH /DERUHUV�LQ�$PHULFD������������ �1HZ�<RUN��1<�
81,7('�67$7(6��5RVHQ�3XEOLVKLQJ�*URXS�����������



��

DUULYHG��FUHDWLQJ�PLQLQJ�FDPSV�ZKLFK�WRRN�XS�WKH�ZRUNDEOH�ODQG�DQG�LQFUHDVHG�FRPSHWLWLRQ�IRU

FODLPV��7KLV�UHVXOWHG�LQ�ILJKWV�DV�PHQ�IURP�WKH�RYHUFURZGHG�FDPSV�EHJDQ�WR�LQWUXGH�RQ�HDFK

RWKHU¶V�FODLPHG�ODQG��7KLV�ZDV�EDG�IRU�WKH�&KLQHVH�ZKR�³E\�YLUWXH�RI�WKHLU�QRQ�:HVWHUQ

DSSHDUDQFH�DQG�D�ODQJXDJH�VR�GLIIHUHQW�IURP�WKH�(QJOLVK�DQG�(XURSHDQ�ODQJXDJHV��ZHUH�DPRQJ

WKH�¿UVW�WR�EHFRPH�YLFWLPV�RI�KDUDVVPHQW�E\�ZKLWH�PLQHUV�´ 7KLV�KDUDVVPHQW�UDQJHG�IURP��

SUDQNV�WR�YLQGLFWLYH�DWWDFNV�VXFK�DV�FXWWLQJ�RII�&KLQHVH�PHQ¶V�TXHXHV� 4XHXHV�ZHUH�D�WUDGLWLRQDO

KDLUVW\OH�LPSRVHG�RQ�&KLQHVH�PHQ�E\�WKH�4LQJ�G\QDVW\�DV�D�VLJQ�RI�VXEPLVVLRQ��DQG�ZLWKRXW�WKHLU

TXHXHV�&KLQHVH�PHQ�FRXOG�QRW�UHWXUQ�EDFN�WR�&KLQD� $V�H[SHFWHG�PRVW�³$PHULFDQ�PLQHUV�NQHZ��

OLWWOH�RI�WKH�WUDGLWLRQ�EHKLQG�WKH�TXHXH��>DV�D�UHVXOW�LW�EHFDPH�D@�WDUJHW�IRU�WKH�ZKLWH�PDQ¶V

DQLPRVLW\��HVSHFLDOO\�VLQFH�WKH�PLQHUV�FRXOG�VHH�KRZ�XSVHW�WKH�&KLQHVH�EHFDPH�RYHU�WKH�FXWWLQJ

RI�TXHXHV�´ :LWKRXW�NQRZLQJ�RU�FDULQJ�DERXW�WKH�V\PEROLF PHDQLQJ�VXUURXQGLQJ�WKH�TXHXHV���

WKH�$PHULFDQ�PLQHUV�ZHUH�FXWWLQJ�WKHP�RII�WKH�&KLQHVH�PLQHUV�LQ�RUGHU�WR�GLVSOD\�WKHLU�GLVOLNH

IRU�WKHP��7KH�KDUDVVPHQW�GLG�QRW�VWRS�WKHUH��ZKLWH�PLQHUV�ZRXOG�DOVR�FKDVH�WKH�&KLQHVH�RXW�RI

FDPSV�WKDW�DSSHDUHG�WR�EH�SURGXFLQJ�D�ORW�RI�JROG�LQ�RUGHU�WR�FODLP�LW�IRU�WKHPVHOYHV���

$V�PRUH�PHQ�VKRZHG�XS�WR�PLQH�JROG��ODERU�XQLRQV�ZHUH�FUHDWHG�LQ�RUGHU�WR�SURWHFW

PLQHUV��ZLWK�WKH�H[FHSWLRQ�RI�&KLQHVH�PLQHUV��)RU�H[DPSOH��7KH�.QLJKWV�RI�/DERU�DFFHSWHG�UDFHV

RWKHU�WKDQ�ZKLWH��DQG�ZDV�FRQVLGHUHG�³D�PDMRU�IRUFH�LQ�HQUROOLQJ�µ-HZ�RU�*HQWLOH��&KULVWLDQ�RU

,Q¿GHO¶�LQWR�LWV�UDQNV�RI�ODERU�XQLRQ�PHPEHUV�>EXW�WKH\@�GUHZ�WKH�OLQH�DW�DFFHSWLQJ�WKH�&KLQHVH�´

2QH�RI�WKH�ELJJHVW�LVVXHV�RSSRVHG�E\�WKH�ODERU�XQLRQV ZDV�WKH�XVH�RI�G\QDPLWH�EHFDXVH�LW�ZDV��

�� ,ELG����
�� ,ELG�����
�� 6RHQQLFKVHQ�����
ÂÆ .KDQ��%HWKDQ\��³3LJWDLO�RI�D�'LVJUDFHG�&KLQHVH�0DQ�´ :RUFHVWHU�&LW\�0XVHXP�&ROOHFWLRQ������
�� 6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7�RI���������



��

QRW�VDIH�DQG�RFFDVLRQDOO\�GHDGO\��7KLV�FUHDWHG�PRUH�DQLPRVLW\�WRZDUGV�WKH�&KLQHVH�VLQFH�DV�WKH\

ZHUH�QRW�SURWHFWHG�XQGHU�ODERU�XQLRQV��PLQH�RZQHUV�EHJDQ�KLULQJ�WKHP�WR�XVH�G\QDPLWH��6R�LQ

RUGHU�WR�E\SDVV�WKH�GHPDQGV�RI�ODERU�XQLRQV��PLQH�RZQHUV�EHJDQ�FRQWUDFWLQJ�PRUH�&KLQHVH

ZRUNHUV�ZKR�ZRXOG�ZRUN�LQ�GHDGO\�FRQGLWLRQV�DQG�IRU�D�PXFK�OHVVHU�ZDJH�FRPSDUHG�WR�ZKLWH

PLQHUV�RU�RWKHU�XQLRQ�PHQ��7KLV�ZDV�VHHQ�DV�D�WKUHDW�E\�ZKLWH�PLQHUV�ZKR�IHDUHG�WKH\�ZRXOG�EH

UHSODFHG�ZLWK�&KLQHVH�PLQHUV��7KLV�IRUFHG�WKH�ZKLWH�PLQLQJ�XQLRQV�³WR�DFFHSW�WKH�QHZ

WHFKQRORJ\�>VXFK�DV�G\QDPLWH@��DORQJ�ZLWK�ORZHU�ZDJHV´�IRU�WKHLU�ZKLWH�PHPEHUV� ��7KH�IDFW��

WKDW�ZKLWH�PLQHUV�ZHUH�QRZ�HDUQLQJ�ORZHU�ZDJHV�IXUWKHU�LQFUHDVHG�WKH�OHYHO�RI�DQLPRVLW\�DJDLQVW

WKH�&KLQHVH��,Q�RUGHU�WR�DSSHDVH�LWV�PHPEHUV��ODERU�XQLRQV�PDGH�LW�KDUGHU�IRU�&KLQHVH�WR�DFTXLUH

ZRUN�E\�ER\FRWWLQJ�EXVLQHVVHV�WKDW�KLUHG�WKHP���

5DLOURDG�RI�WKH�:HVW�

$V�JROG�PLQLQJ�UHDFKHG�LWV�KHLJKW��QHZ�MRE�RSSRUWXQLWLHV�HPHUJHG��7KH�VWDUW�RI�UDLOURDG

FRQVWUXFWLRQ�EHJDQ�GXULQJ�WKH�PLG�����V��D�IHZ�\HDUV�DIWHU�JROG�ZDV�IRXQG��7KH�SXUSRVH�RI�WKHVH

UDLOURDGV�ZDV�WR�OLQN�FLWLHV�LQ�1RUWKHUQ�&DOLIRUQLD�WR�PDMRU�JROG�SURFHVVLQJ�DUHDV��7KLV�FUHDWHG�DQ

DEXQGDQFH�RI�QHZ�MREV��7KH�WUDQVFRQWLQHQWDO�UDLOURDG�SURYLGHG�ZRUN�IRU�WKH�&KLQHVH�PLQHUV

EHLQJ�SXVKHG�RXW�RI�WKH�LQGXVWU\�DQG�JDYH�&KLQHVH�SHRSOH�VWLOO�OLYLQJ�LQ�WKHLU�KRPH�FRXQWU\�PRUH

UHDVRQV�WR�FRPH�WR�WKH�8QLWHG�6WDWHV� $OWKRXJK�WKH ZRUN�ZDV�LQFUHGLEO\�GLI¿FXOW�DQG�WKH�SD\��

ZDV�PLQLPDO��WR�PDQ\�&KLQHVH�ZRUNHUV�LW�ZDV�VHHQ�DV�D�ZD\�RI�HVFDSLQJ�WKH�YLROHQFH�DQG�KDWUHG

WKH\�H[SHULHQFHG�LQ�PLQLQJ�FDPSV��%XW�ZKHQ�WKH�UDLOURDGV�ZHUH�FRPSOHWHG�DQG�MRE�RSSRUWXQLWLHV

GULHG�XS��WKH�PHUJLQJ�RI�&KLQHVH�DQG�ZKLWH�VRFLHW\�EHFDPH�PRUH�QRWLFHDEOH��6LQFH�WKH�&KLQHVH

ZHUH�QR�ORQJHU�VHFOXGHG�LQ�PLQLQJ�RU�UDLOURDG�FDPSV�DQG�EHJDQ�IRUPLQJ�&KLQDWRZQV�LQ

�� 6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7�RI�������[�
��$IILGDYLW�DQG�)O\HUV�IURP�WKH�&KLQHVH�%R\FRWW�&DVH�´ (GXFDWRU�5HVRXUFHV� 1DWLRQDO�$UFKLYHV� �����
ÂÊ 6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7�RI�������������



��

HVWDEOLVKHG�FLWLHV��WKH�DQLPRVLW\�WRZDUGV�WKHP�LQWHQVLILHG�HYHQ�IXUWKHU� $V�D�UHVXOW��QHZ�UDFLDO��

WHQVLRQV�VXUIDFHG�ZKLFK�OHG�ORFDO�DQG�VWDWH�JRYHUQPHQWV�WR�H[HUW�FRQWURO�RYHU�&KLQHVH�PLJUDWLRQ

DQG�HPSOR\PHQW�

5DFLDO�7HQVLRQ�DQG�'HVFULSWLRQ�RI�&KLQHVH�

:RUNLQJ�0HQ¶V�3DUW\�LQ�&DOLIRUQLD 7KH�&KLQHVH�0XVW *R

$V�PRUH�&KLQHVH�LPPLJUDQWV�EHJDQ�WR�DUULYH�DQG�MREV�EHFDPH�PRUH�VFDUFH��WKH�LQHYLWDEOH

FODVK�RI�WKH�WZR�GLVWLQFW�VRFLHWLHV�EHJDQ��7KLV�PHUJLQJ�JDYH�D�QHZ�PHDQLQJ�WR�WKH�$QWL�&KLQHVH

UKHWRULF�ZKLFK�VSUHDG�DFURVV�&DOLIRUQLD��$W�WKLV�WLPH��WKH�3DQLF�RI������RFFXUHG� 'XULQJ�WKH

3DQLF�RI�������$PHULFD�VXIIHUHG�D�ILQDQFLDO�FULVLV�WKDW�KDOWHG�:HVWZDUG�H[SDQVLRQ�DV

XQHPSOR\PHQW�UDWHV�VXUJHG��SURPSWLQJ�LQFUHDVHG�DJJUHVVLRQ�WRZDUGV�WKH�&KLQHVH��7KLV�SDQLF

³SURYLGHG�HYLGHQFH�WKDW�PLOG�KRVWLOLW\�WRZDUG�D�IRUHLJQ�SHRSOH�FRXOG�HVFDODWH�LQWR�RXWULJKW

YLROHQFH�ZKHQ�DQ�HFRQRP\�VRXUHG��DQG�SHRSOH�ZHUH�LQ�IHDU�RI�ORVLQJ�WKHLU�MREV�´ $QWL�&KLQHVH��

YLROHQFH�LQFUHDVHG��LQ�SDUW��GXH�WR�RUDWRU�'HQLV�.HDUQH\�DQG�SROLWLFLDQ�-RKQ�%LJOHU�ZKR�SURPRWHG

KDWHIXO�UKHWRULF��7KHVH�PHQ�DURXVHG�WKH�DQJHU�RI�XQHPSOR\HG�ZKLWH�$PHULFDQV�E\�SRUWUD\LQJ�WKH

�� ,ELG���[�
�� 6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7�RI�������[�



��

&KLQHVH�DV�YLOODLQV��7KHLU�XVDJH�RI�WKLV�NLQG�RI�ODQJXDJH�LJQLWHG�YLROHQFH�DQG�KRVWLOLWLHV�WRZDUGV

&KLQHVH�SHRSOH��ZKLFK�FDXVHG�WKH�GHVWUXFWLRQ�RI�PDQ\�&KLQDWRZQV��$V�D�UHVXOW�RI�WKH�LQIOXHQFH

RI�DQWL�&KLQHVH�UKHWRULF��ORFDO�DQG�VWDWH�JRYHUQPHQWV�FUHDWHG�ODZV�DQG�IDFLOLWDWHG�WKH�FUHDWLRQ�RI

DQWL�&KLQHVH�PRYHPHQWV�LQ�RUGHU�WR�OHVVHQ�&KLQHVH�SDUWLFLSDWLRQ�LQ�ZKLWH�$PHULFDQ�VRFLHW\���

7KLV�XOWLPDWHO\�OHG�WR�D�EDQ�RQ�&KLQHVH�LPPLJUDWLRQ��$QWL�&KLQHVH�OHJLVODWLRQ�FRQWLQXHG�WR

VWUHQJWKHQ�WKH�([FOXVLRQ�$FW�WKURXJK�DPHQGPHQWV�WKDW�VXSSRUWHG�DQ�HIIHFWLYH�EDQ�RQ�WKH

³LPPLJUDWLRQ�RI�&KLQHVH�ZRPHQ��DQG�D�VHULHV�RI�ODZV�WKDW�FRPSOLFDWHG�HYHU\GD\�OLIH�IRU�&KLQHVH

UHVLGHQWV�RI�WKH�8QLWHG�6WDWHV�´ 7KH�PDUJLQDOL]DWLRQ FUHDWHG�E\�WKHVH�SROLFLHV�ZDV�LQWHQGHG�WR��

SUHYHQW�LQWHJUDWLRQ��NHHS�&KLQHVH�SHRSOH�LVRODWHG�IURP�ZKLWH�FRPPXQLWLHV��DQG�HYHQWXDOO\

HOLPLQDWH�WKH�&KLQHVH�IURP�$PHULFD�DOWRJHWKHU�

0HUFHG�

$OWKRXJK�0HUFHG�&RXQW\�KDG�PDQ\�&KLQDWRZQV��WKLV�SDSHU�ZLOO�IRFXV�RQ�WKUHH�LQ

SDUWLFXODU��WKH�&KLQDWRZQV�RI�0HUFHG��3ODLQVEXUJ��DQG�/H�*UDQG��7KH�&LW\�RI�0HUFHG�DORQJ�ZLWK

LWV�&KLQDWRZQ�H[SHULHQFHG��UDSLG�JURZWK�LQ�WKH�ODWH�����V�DQG�E\������0HUFHG�DFKLHYHG

LQFRUSRUDWHG�VWDWXV���+XQGUHGV�RI�&KLQHVH�SHRSOH�JDLQHG�HPSOR\PHQW�LQ�WKH�FRQVWUXFWLRQ�RI�WKH

6DQ�-RDTXLQ�9DOOH\�5DLOURDG�DQG�LQ�RUGHU�WR�DFFRPPRGDWH�WKHVH�ZRUNHUV��&KLQHVH�VWRUHV�VWDUWHG

DSSHDULQJ��IRUPLQJ�0HUFHG¶V�&KLQDWRZQ� 'HVSLWH�WKH &KLQDWRZQV�EULQJLQJ�LQ�VHWWOHUV�WR�WKH��

UDSLGO\�JURZLQJ�0HUFHG��RIILFLDOV�IDFLOLWDWHG�WKH�KRVWLOLW\�H[SHULHQFHG�E\�WKH�PDMRULW\�RI�WKH

&KLQHVH��&KLQHVH�ODXQGU\PHQ�DQG�ZRUNLQJ�FODVV�IDPLOLHV�RIWHQ�VXIIHUHG�GLVFULPLQDWLRQ�DQG

YLROHQFH�DW�WKH�KDQGV�RI��ZKLWH�VXSUHPDF\�7KLV�W\SH�RI�GLVFULPLQDWLRQ�ZDV�VHHQ�DV�D�UHVSRQVH�WR

�� 6DUDK�/LP��³5HPHPEHULQJ�7KH�0HUFHG�&KLQHVH��7KH�%XLOGHUV�2I�7KH�*UHDW�&HQWUDO�9DOOH\�����������´
�&DOLIRUQLD�6WDWH�8QLYHUVLW\��6WDQLVOXV��Q�G������

�� 6RHQQLFKVHQ� 7KH�&KLQHVH�([FOXVLRQ�$&7�RI�������[L�

ÃÅ ³&KLQHVH�,PPLJUDWLRQ�DQG�WKH�&KLQHVH�([FOXVLRQ�$FWV�´ 2IILFH�RI�WKH�+LVWRULDQ� 0LOHVWRQHV/�����������
)RUHLJQ�6HUYLFH�,QVWLWXWH�



��

&KLQHVH�VRMRXUQHUV�ZKR�ZRXOG�VHQG�DOO�WKHLU�PRQH\�EDFN�WR�&KLQD��7KH�ZKLWH�SRSXODWLRQ�LQ

0HUFHG�YLHZHG�&KLQHVH�ODXQGU\PHQ�UHVSRQVLEOH�IRU�WKH�HFRQRPLF�UHFHVVLRQ�EHFDXVH��WKH\�ZRXOG

VHQG�WKHLU�HDUQLQJV�EDFN�WR�&KLQD�UDWKHU�WKDQ�LQYHVWLQJ�LW�EDFN�LQWR�WKH�HFRQRP\� $V�D�UHVXOW�RI��

WKLV��WKH�PDLQ�WDUJHWV�RI�WKH�DQWL�&KLQHVH�DJHQGD�LQ�0HUFHG�ZDV�WKH�UHPRYDO�RI�DOO�&KLQHVH

ODXQGULHV�

7KH�DQWL�&KLQHVH�DJHQGD�WRRN�URRW�LQ�0HUFHG�&RXQW\�DV�HDUO\�DV�WKH�����V�ZLWK

OHJLVODWLRQ�SURWHFWLQJ�ZKLWH�SHRSOH�LQ�WKH�PLQLQJ�LQGXVWU\�DQG�DJULFXOWXUDO�EXVLQHVV��,Q�0HUFHG

GXULQJ�WKH�\HDUV�RI������DQG�������WKH�WRZQ�FRQGXFWHG�D�VHULHV�RI�URXQGXSV�DQG�SXUJHG�WKH

&KLQHVH�FRPPXQLW\��7KH�WRZQ�RIILFLDOV�DOORZHG�LWV�ZKLWH�FLWL]HQV�WR�IRUP�DQWL�&KLQHVH

RUJDQL]DWLRQV�ZLWK�WKH�SXUSRVH�RI�GUDIWLQJ�E\ODZV�DQG�FRQVWLWXWLRQV�LQ�RUGHU�WR�ZLWKGUDZ

µSDWURQDJH¶�DQG�GLVSODFH�WKH�&KLQHVH�UHVLGHQWV� ,Q DFFRUGDQFH�ZLWK�WKHVH�QHZO\�IRUPHG�ODZV��

0HUFHG¶V�ERDUG�RI�VXSHUYLVRUV�GHFODUHG�&KLQHVH�ODXQGULHV�D�QXLVDQFH�DQG�JDYH�WKHP����GD\V�WR

PRYH�EH\RQG�WKH�WRZQ�OLPLWV��7KHVH�HYHQWV�XOWLPDWHO\�OHG�WR�WKH�HYHQW�RI�'HFHPEHU���������

ZKHUH�&KLQHVH�FDWHJRUL]HG�DV�YDJUDQWV��SURVWLWXWHV��DQG�RSLXP�GHDOHUV�ZHUH�GULYHQ�RXW�RI

0HUFHG���

3ODLQVEXUJ�DQG�/H�*UDQG�

$OWKRXJK�QRW�PXFK�LV�NQRZQ�DERXW�WKH�KLVWRU\�RI�3ODLQVEXUJ�RU�LWV�&KLQDWRZQ��LWV

ORFDWLRQ��EHWZHHQ�PLQLQJ�DQG�IDUPLQJ�ILHOGV��PDGH�LW�WKH�FHQWHU�RI�D�IORXULVKLQJ�VHWWOHPHQW� ��

%HIRUH�DGRSWLQJ�WKH�QDPH�3ODLQVEXUJ�LQ�������WKH�WRZQ�ZDV�NQRZQ�DV�:HOFK¶V�6WRUH�RQ

0DULSRVD�&UHHN��%\�ODWH������DQG�HDUO\�����¶V�WKH�WRZQ�KDG�ZHOO�HVWDEOLVKHG�UDQFKHV��IDUPV��D

�� /LP��³5HPHPEHULQJ�7KH�0HUFHG�&KLQHVH�´����
�� 3IDHO]HU��³'ULYHQ�2XW�´�����

�� -HDQ�3IDHO]HU� 'ULYHQ�2XW��7KH�)RUJRWWHQ�:DU�$JDLQVW &KLQHVH�$PHULFDQV �1HZ�<RUN��5DQGRP�+RXVH�
�������������

�� /LP�³5HPHPEHULQJ�7KH�0HUFHG�&KLQHVH�´�����



��

MDLO��D�QHZVSDSHU�SXEOLVKHU�DV�ZHOO�DV�³WZR�KRWHOV��WZR�EODFNVPLWK�VKRSV��PHUFDQWLOH�VWRUHV��D

ODUJH�ELOOLDUG�VDORRQ��D�EDUEHU�VKRS��DQG�D�JRRG�GRFWRU�´ 3ODLQVEXUJ�DOVR�KDG�D�WKULYLQJ��

FRPPHUFLDO�FHQWHU�ZLWK�D�&KLQDWRZQ�DFFRXQWLQJ�IRU�IRXU�KXQGUHG�&KLQHVH�SHRSOH� 7KLV��

&KLQHVH�FRPPXQLW\�ZRUNHG�LQ�UDQFKHV��IDUPLQJ�ILHOGV��DQG�PLQLQJ��$V�PHQWLRQHG�E\�WKH

KLVWRULDQ�6DUDK�/LP�CCWKHUH�ZDV�D�WUDLO�LQ�3ODLQVEXUJ�NQRZQ�DV�µ&KLQHVH�7ULDO¶�OHDGLQJ�WR

6RXWKHUQ�PLQHV�ZKHUH�&KLQHVH�PLQHUV�ZRUNHG�WKH�OHIWRYHU�FODLPV�CC $�UHVLGHQW�RI�WKH�DUHD���

(PPHWW�&XQQLQJKDP��GHVFULEHG�VHHLQJ�ORQJ�OLQHV�RI�&KLQHVH�ZHDULQJ�VWUDZ�KDWV�MRJJLQJ�XS�WKH

WUDLO�FDUU\LQJ�EDVNHWV�RI�VXSSOLHV�VXVSHQGHG�IURP�D�SROH� $OWKRXJK�DURXQG�WKLV�WLPH�WKH�JROG��

IHYHU�KDG�VXEVLGHG��WKH�&KLQHVH�RI�3ODLQVEXUJ�VWLOO�KDG�KRSHV�RI�ILQGLQJ�JROG��6LQFH�WKH\�IDFHG�QR

FRPSHWLWLRQ�LQ�WKHVH�DEDQGRQHG�PLQHV��WKH�&KLQHVH�H[SHULHQFHG�OHVV�KDUDVVPHQW�IURP�WKH�ZKLWH

VRFLHW\�

:LWK�DOO�WKH�FRPPHUFLDOL]DWLRQ�DFFUXLQJ�LQ�3ODLQVEXUJ��WKH�WRZQ�ZDV�SUHGLFWHG�WR�EH�µWKH¶

WRZQ�LQ�0HUFHG�&RXQW\���8QIRUWXQDWHO\��WKDW�GLG�QRW�KDSSHQ��3ODLQVEXUJ�ZDV�E\SDVVHG�E\�WZR

UDLOURDG�V\VWHPV��LQ���������ZLWK�WKH�&HQWUDO�3DFLILF�DORQJ�ZKDW�LV�QRZ�+LJKZD\����DQG�LQ�����

E\�WKH�6DQWD�)H�UDLOURDG�LQ�/H�*UDQG��7KH�IDUPHUV�RI�WKH�DUHD�GLG�QRW�ZDQW�WKH�UDLOURDG�WR�FURVV

WKHLU�ODQGV�DQG�DV�D�UHVXOW�WKH�WRZQ¶V�VWDWXV�DV�D�FRPPHUFLDO�FHQWHU�EHJDQ�WR�GLVDSSHDU��%\�WKH

ODWH�����V�DQG�HDUO\�����V��3ODLQVEXUJ�ORVW�LWV�SRSXODWLRQ�DQG�ZDV�UHSODFHG�E\�WKH�QHLJKERULQJ

UDLOURDG�WRZQ�RI�/H�*UDQG��0RVW�RI�WKH�EXVLQHVVHV�ZHUH�PRYHG�WR�/H�*UDQG�RU�ZHUH�WRUQ�GRZQ

DQG�XVHG�DV�OXPEHU��7KH�&KLQDWRZQ�IDFHG�GHVWUXFWLRQ�DQG�WXUQHG�LQWR�IDUPLQJ�ILHOGV��7KXV��WKH

RQFH�WKULYLQJ�WRZQ�EHFDPH�D�JKRVW�WRZQ�

�� ,ELG���������
�� /LP��³5HPHPEHULQJ�7KH�0HUFHG�&KLQHVH�´����
�� ,ELG�
�� ³3ODLQVEXUJ�´�Q�G���&RXUW�+RXVH�0XVHXP�



��

%\�WKH�����V�&KLQHVH�VHWWOHUV�UHORFDWHG�WR�WKH�WRZQ�RI�/H�*UDQG�ZKLFK�ZDV�GHVFULEHG�DV�D

UDLOURDG�WRZQ�DQG�WKH�FHQWHU�RI�WKH�(DVWHUQ�0HUFHG�&RXQW\��$OWKRXJK�PXFK�RI�WKH�KLVWRU\�RI�/H

*UDQG�KDV�\HW�WR�EH�XQFRYHUHG��WKH�WRZQ�ZDV�GHVFULEHG�DV�KDYLQJ�³RQH�ODUJH�WZR�VWRU\�KRWHO�ZLWK

PHDOV��VDORRQ��DQG�JDPEOLQJ�WDEOHV��WZR�VDORRQV��WZR�RU�WKUHH�EODFNVPLWK�VKRSV��WZR�RU�WKUHH

&KLQHVH�ODXQGULHV��RQH�GRFWRU�DQG�GUXJ�VWRUH�«>DQG@�D�ZHHNO\�QHZVSDSHU�´ %HWZHHQ�WKH�\HDUV��

�����������WKH�WRZQ�RI�/H�*UDQG�KDG�PDGH�WKH�WUDQVLWLRQ�IURP�JUDLQ�DQG�FDWWOH�IDUPLQJ�WR

SURGXFLQJ�PRUH�GLYHUVLILHG�FURSV�ZKLFK�EURXJKW�PRUH�MREV�LQWR�WKH�WRZQ��7KH�RQO\�RUFKDUG�LQ

WKLV�WLPH�EHORQJHG�WR�.DP�$K�6HH��D�&KLQHVH�LPPLJUDQW���

.DP�$K�6HH

.DP�$K�6HH��&RXUWHV\�RI�0HUFHG�&RXQW\�+LVWRULFDO�6RFLHW\��0HUFHG�

'HVSLWH�WKH�UDFLDO�WHQVLRQV�LQ�0HUFHG�&RXQW\��.DP�$K�ZDV�ZHOO�NQRZQ�DQG�ORYHG�E\�WKH

ZKLWH�FRPPXQLW\��0DQ\�GHVFULEHG�KLP�DV�D�³FRORUIXO�DQG�LQWHUHVWLQJ�SLRQHHU�FLWL]HQ�RI

�� ,ELG�

�� (OL]DEHWK�.DKO�0LOOHU�DQG�'RQQD�*LOOHWWH+DOO��³(DUO\�'D\V�LQ�/H�*UDQG�´�LQ /H�*UDQG�+LVWRU\�
0HPRULHV�RI�/H�*UDQG�+LVWRU\�&OXE��������0HUFHG�&RXQW\ &RXUWKRXVH�0XVHXP�



��

3ODLQVEXUJ�DQG�HDUO\�/H�*UDQG�´ $K�6HH�ZDV�ERUQ�RQ�$SULO����������LQ�+RQJ�.RQJ���

*XDQJGRQJ��&KLQD� $K�6HH�FDPH�WR�&DOLIRUQLD�DV�D�EDFKHORU��WKH�WHUP�EDFKHORU�ZDV�JLYHQ�WR��

VLQJOH�RU�PDUULHG�&KLQHVH�PHQ�ZKR�OHIW�WKHLU�ZLYHV�DQG�FKLOGUHQ�LQ�&KLQD��DQG�VHWWOHG�LQ

3ODLQVEXUJ¶V�&KLQDWRZQ�LQ�0D\�������+H�PDGH�WKH�GHFLVLRQ�WR�OHDYH�KLV�ZLIH�DQG�WZR�VRQV�LQ

&KLQD�LQ�RUGHU�WR�FRPH�WR�$PHULFD�DQG�SURYLGH�IRU�WKHP��)URP�KLV�DUULYDO�WR�KLV�GHSDUWXUH�EDFN

WR�&KLQD�LQ�������QRW�PXFK�LV�NQRZQ�DERXW�KLV�OLIH�RWKHU�WKDQ�KH�ZDV�D�FRWWRQ�SLFNHU�IRU�+HQU\

0F&OXUH�DQG�7KRPDV�:LOFR[� $K�6HH�EULHIO\�UHWXUQHG WR�&KLQD�LQ������WR�YLVLW�KLV�IDPLO\�DQG��

LQ������KH�UHWXUQHG�EDFN�WR�3ODLQVEXUJ��,Q�D����\HDU�VSDQ�KH�ZRUNHG�DV�D�FRRN�IRU�&�7��'RROH\

DQG�-RKQ�3ULFH��KHUGHG�VKHHS�IRU�6DP�6WUDZE\��DQG�FRQGXFWHG�D�&KLQHVH�ODXQGU\�LQ�0LQWXUQ�QHDU

WKH�WRZQ�RI�/H�*UDQG� $OWKRXJK�ODXQGU\�ZDV�WUDGLWLRQDOO\ FRQVLGHUHG�WR�EH�D�ZRPDQ¶V�MRE��WKH��

IDFW�WKDW�&KLQHVH�PHQ�FRXOG�QRW�DIIRUG�WR�EULQJ�WKHLU�ZLYHV�WR�$PHULFD�HQFRXUDJHG�WKHP�WR�RSHQ

XS�ODXQGULHV�WR�DFFRPPRGDWH�WKH�&KLQHVH�FRPPXQLW\��DV�D�UHVXOW�³WKLV�FUHDWHG�DQ�RSSRUWXQLW\�IRU

WKH�&KLQHVH�WR�KDYH�VXFFHVVIXO�ODXQGU\�EXVLQHVVHV�´ <HW�GXULQJ�WKLV�WLPH��ZKLWH�FRPPXQLWLHV��

WDUJHWHG�&KLQHVH�ODXQGULHV�DQG�ODEHOHG�WKHP�D�QXLVDQFH�VLQFH�WKH\�EHOLHYHG�WKH�ODXQGULHV�ZHUH�D

GLVUXSWLRQ�WR�WKHLU�VRFLHW\� $V�VHHQ�LQ�DQ�HGLWRULDO SLHFH�DERXW�&KLQHVH�ZDVKKRXVHV��WKH�HGLWRU�RI

WKH 6DQ�-RDTXLQ�9DOOH\�$UJXV FDOOHG�RQ�WKH�ORFDO�JRYHUQPHQW WR�XVH�³ODZIXO�PHDQV´�WR�HUDGLFDWH

ZKDW�VKH�WKRXJKW�WR�EH�D�QXLVDQFH� $K�6HH�VROG�KLV ODXQGU\�DQG�PRYHG�WR�/H�*UDQG�LQ��������

$OWKRXJK�$K�6HH�ZRUNHG�KDUG��LW�ZDV�QRW�XQWLO�KH�SHUPDQHQWO\�PRYHG�WR�/H�*UDQG�WKDW

KH�IXOO\�LQWHJUDWHG�LQWR�WKH�ZKLWH�FRPPXQLW\��%HWZHHQ�WKH�\HDUV�RI������WR�������$K�6HH

�� 6DQ�-RDTXLQ�9DOOH\�$UJXV� �����������0HUFHG�&RXQW\ &RXUWKRXVH�0XVHXP�
�� :LOVRQ� 7KH�&DOLIRUQLD�*ROG�5XVKࣟ��&KLQHVH�/DERUHUV LQ�$PHULFD���������������
�� ³.DP�$K�6HH������V�´ /H�*UDQG�&RPPXQLW\�'D\��0D\ ��������
�� .DKO�0LOOHU�DQG�*LOOHWWH+DOO��³.DP�$K�6HH�´����
�� ³&DOLIRUQLD�'HDWK�,QGH[��.DP�6HH�´�Q�G�

�� (OL]DEHWK�.DKO�0LOOHU�DQG�'RQQD�*LOOHWWH+DOO��³.DP�$K�6HH�´�LQ /H�*UDQG�+LVWRU\��0HPRULHV�RI�/H
*UDQG�+LVWRU\�&OXE��������&RXUW�+RXVH�0XVHXP�



��

UHLQYHQWHG�WKH�DJULFXOWXUDO�OLIH�LQ�/H�*UDQG��+H�LQWURGXFHG�WKH�ILUVW�ZLQGPLOO�LUULJDWLRQ�V\VWHP

DQG�SURGXFHG�WKH�ILUVW�FRPPHUFLDO�RUFKDUG�LQ�DGGLWLRQ�WR�WKH�ILUVW�RUDQJH�JURYH�LQ�WKH�FRXQW\���

$K�6HH�DOVR�EHFDPH�WKH�ILUVW�SLRQHHU�LQ�WKH�FRPPHUFLDO�DOIDOID�LQGXVWU\�DQG�LQVWDOOHG�ZDWHU

SXPSLQJ�DURXQG�WKH�\HDU�������)URP������WR�WKH�GD\�RI�KLV�GHDWK��$K�6HH�LQYHVWHG�KLV�HDUQLQJV

EDFN�LQWR�/H�*UDQG�DQG�ERXJKW�DQG�VROG�ODQG�WR�WKH�ZKLWH�FRPPXQLW\�PHPEHUV� $K�6HH�IXOO\

LQWHJUDWHG�LQWR�KLV�FRPPXQLW\�ZKHQ�KH�FXW�RII�KLV�TXHXH�VLJQDOLQJ�WKDW�DOO�WLHV�WR�KLV�ROG�OLIH�ZHUH

QRZ�JRQH�

.DP�$K�6HH�EHFDPH�LOO�LQ�ODWH�'HFHPEHU�RI������DQG�D�IHZ�ZHHNV�ODWHU�DW�WKH�DJH�RI����

KH�GLHG�RQ�-DQXDU\����������LQ�/H�*UDQG��&DOLIRUQLD� +LV�GHDWK�ZDV�FODVVLILHG�DV�FRPSOLFDWLRQV��

IURP�SQHXPRQLD��$W�WKH�WLPH�RI�KLV�GHDWK��KH�ZDV�VXUURXQGHG�E\�KLV�FORVH�IULHQGV��0UV��7RVK�

-LP�6PLWK��-RKQ�%DUNHU��DQG�:LOOLDP�/RXHO\��+LV�IXQHUDO�VHUYLFH�ZDV�KHOG�DW�WKH�ORFDO�0HWKRGLVW

&KXUFK�LQ�/H�*UDQG�DQG�ZDV�RIILFLDWHG�E\�5HYHUHQG�'�&��:LOOLDPV��ZKR�ZDV�DOVR�D�FORVH�IULHQG�

$W�WKH�QHZV�RI�KLV�GHDWK��WKH�FRPPXQLW\�FDPH�WRJHWKHU WR�FRPPHPRUDWH�KLV�OLIH�DQG�DOO�WKH��

VFKRROV�DQG�EXVLQHVV�KRXVHV�ZHUH�FORVHG�GXULQJ�WKH�IXQHUDO�ZKLFK�SUHFHGHG�D�ODUJH�SURFHVVLRQ�WR

KLV�JUDYH� +H�ZDV�EXULHG�LQ�WKH�3ODLQVEXUJ¶V�FHPHWHU\� 7KH�SURFHVV�RI�$K�6HH¶V�EXULDO�LV�UDUH��

DQG�WKH�IDFW�WKDW�KH�ZDV�EXULHG�LQ�D�FHPHWHU\�WKDW�KDG�QR�GLVWLQFWLRQ�VLWH�EHWZHHQ�ZKLWH�DQG

FKLQHVH�GHPRQVWUDWHV�KLV�LPSRUWDQFH�WR�WKH�WRZQ�RI�/H�*UDQG�

$K�<RX

�� ,ELG������
�� ,ELG�������
ÅÅ ,ELG������
�� .DKO�0LOOHU�DQG�*LOOHWWH+DOO��³.DP�$K�6HH�´����



��

$K�<RX��&RXUWHV\�RI�0HUFHG�&RXUWKRXVH�0XVHXP��0HUFHG�

$K�<RX�ZDV�ERUQ�RQ�$SULO����������LQ�6XQ�1LQJ�&RXQW\�9LOODJH��&DQWRQ��&KLQD� +H��

DUULYHG�LQ�6DQ�)UDQFLVFR�LQ������DV�D�EDFKHORU�ZLWK�QR�NQRZQ�IDPLO\�RWKHU�WKDQ�KLV�SDUHQWV�

:KLOH�OLYLQJ�WKHUH�KH�ZRUNHG�DV�D�FRRN�IRU�D�UHVWDXUDQW� $�IHZ�\HDUV�ODWHU�KH�OHIW�6DQ�)UDQFLVFR��

IRU�WKH�6DQ�-RDTXLQ�9DOOH\�ZKHUH�KH�ZRUNHG�IRU�YDULRXV�KRWHOV�DQG�FDPSV��,Q������KH�PRYHG�WR

0DULSRVD�DQG�WULHG�KLV�OXFN�PLQLQJ�JROG�DW�-RKQ�&��)UHPRQW¶V�ROG�6SDQLVK�JUDQW��,W�LV�QRW�FOHDU

ZK\�KH�OHIW�KLV�PLQLQJ�MRE��EXW�VRRQ�DIWHU�KH�EHJDQ�ZRUNLQJ�DV�D�FRRN�DW�/HLGLJ¶V�+RWHO�LQ

<RVHPLWH�9DOOH\��:KLOH�ZRUNLQJ�DW�WKH�/HLGLJ¶V�+RWHO��WKH�:DVKEXUQ�%URWKHUV��RZQHUV�RI�WKH

:DZRQD�+RWHO�LQ�<RVHPLWH�9DOOH\��KHDUG�RI�$K�<RX¶V�FRRNLQJ�VNLOOV��DQG�+HQU\�:DVKEXUQ�

VHQLRU�SDUWQHU�RI�:DZRQD��KLUHG�$K�<RX�DV�D�FRRN�IRU�KLV�KRWHO� $K�<RX�FRRNHG�DW�WKH�:DZRQD��

+RWHO�DQG�VSHQW�WKH�ZLQWHUV�LQ�0HUFHG��:KLOH�DW�WKH�:DZRQD��$K�<RX�FRRNHG�IRU�PDQ\�QRWHG

YLVLWRUV��LQ������3UHVLGHQW�%HQMDPLQ�+DUULVRQ�SUDLVHG�$K�<RX¶V�&KLQHVH�VW\OH�IULHG�FKLFNHQ��LQ

�� ³)DPHG�&KHI�RI�:DZRQD�+RWHO�'LHV�LQ�0HUFHG�´�0HUFHG�&RXUWKRXVH�0XVHXP�
�� 5DG¶V�5DPEOLQJV��$K�<RX¶V�,QWHUYLHZ�ZLWK�5DG¶V�5DPEOLQJV��Q�G���0HUFHG�&RXUWKRXVH�0XVHXP�

�� ³)DPHG�&KHI�RI�:DZRQD�+RWHO�'LHV�LQ�0HUFHG�´ )UHVQR %HH�5HSXEOLFDQ��-XO\����������0HUFHG
&RXUWKRXVH�0XVHXP�



��

�����3UHVLGHQW�7KHRGRUH�5RRVHYHOW�SUDLVHG�$K�<RX�IRU�KLV�DSSOH�SLHV��DQG�LQ������3UHVLGHQW

:LOOLDP�+��7DIW�FRPSOLPHQWHG�WKH�GLQQHU�$K�<RX�SUHSDUHG�KLP� $K�<RX�GHGLFDWHG����\HDUV�RI��

KLV�OLIH�ZRUNLQJ�DW�:DZRQD�EULQJLQJ�SUHVWLJH�WR�KLV�ZRUNSODFH��,Q������$K�<RX�UHWLUHG�DQG

GHFLGHG�WR�SHUPDQHQWO\�PRYH�WR�0HUFHG��$OWKRXJK�$K�<RX�ZDV�HOGHUO\��KH�ZDV�GHVFULEHG�E\�KLV

IULHQGV�DV�DQ�H[SHUW�LQ�SDVWU\�DQG�D�PDVWHU�DW�PDNLQJ�ZLOGFDW�VRXS�

$K�<RX�ZLWK�0U��DQG�0UV��-RVHSK�0F,QHU\��&RXUWHV\�RI�0HUFHG�&RXUWKRXVH�0XVHXP��0HUFHG�

$K�<RX�GLHG�RQ�-XO\���������LQ�0HUFHG��&DOLIRUQLD�DW�WKH�DJH�RI�����+H�ZDV�KRVSLWDOL]HG

DW�0HUFHG�*HQHUDO�+RVSLWDO�DQG�VXFFXPEHG�WR�DQ�XQNQRZQ�LOOQHVV� $W�WKH�WLPH�RI�KLV�GHDWK�KLV��

ELJJHVW�IHDU�ZDV�WKDW�KH�ZRXOG�QRW�KDYH�D�GHFHQW�³&KLQHVH�EXULDO´��EXW�KLV�FORVHVW�ZKLWH

$PHULFDQ�IULHQG��3RVWPDVWHU�-RVHSK�7��0F,QHUQ\�WRRN�LW�XSRQ�KLPVHOI�DQG�GHFLGHG�WR�EXU\�$K

<RX�LQ�D�&KLQHVH�0DQQHU�DFFRUGLQJ�WR�DQFLHQW�ULWHV�RI�WKH�&KLQHVH� $K�<RX¶V�IXQHUDO�ZDV�KHOG��

�� ³$K�<RX�,V�'HDG��$K�<RX��(OGHUO\�&KLQHVH�5HVLGHQW�RI�0HUFHG�'LHV�'XULQJ�1LJKW�DW�$JH�RI����´
0HUFHG�6XQ�6WDU��-XO\����������&RXUW�+RXVH�0XVHXP�

�� ³<RX��$K��7DNHQ�E\�'HDWK�´ 0HUFHG�([SUHVV��-XO\��� ������0HUFHG�&RXUWKRXVH�0XVHXP�
�� 5DG¶V�5DPEOLQJV��$K�<RX¶V�,QWHUYLHZ�ZLWK�5DG¶V�5DPEOLQJV��0HUFHG�&RXUWKRXVH�0XVHXP�



��

LQ�:HOFK�1HOVRQ�0RUWXDU\�DQG�KH�ZDV�EXULHG�LQ�WKH�0HUFHG�&KLQHVH�&HPHWHU\��$W�WKH�WLPH�RI

KLV�GHDWK��KH�KDG�QR�FKLOGUHQ�DQG�ZDV�GHVFULEHG�E\�3RVWPDVWHU�-�7��0F,QHUQ\�DV�D�³VPLOLQJ�OLWWOH

&KLQHVH«�>ZKR@�ZDV�XQGRXEWHGO\�RQH�RI�WKH�PRVW�ORYHDEOH�FKDUDFWHUV«(YHU\RQH�ZKR�NQHZ

KLP�OLNHG�KLP�´ $OWKRXJK�$K�<RX�GLG�QRW�GLUHFWO\ FRQWULEXWH�WR�WKH�H[SDQVLRQ�RI�KLV�WRZQ�OLNH��

$K�6HH��KLV�UHQRZQHG�FRRNLQJ�VNLOOV�EURXJKW�LQ�FOLHQWHOH��HFRQRPLFDOO\�FRQWULEXWLQJ�WR�WKH�WRZQ�

&RQFOXVLRQ�
$OWKRXJK�WKH�&KLQHVH�PLJUDWLRQ�ZDV�QHHGHG�DQG�ZHOFRPHG��\HW�LW�FDPH�DW�D�KLJK�SULFH�

&DOLIRUQLD�JUHDWO\�EHQHILWHG�IURP�WKLV�PLJUDWLRQ�LQ�WHUPV�RI�FKHDS�ODERU�LQ�LQGXVWULHV�VXFK�DV

PLQLQJ�DQG�UDLOURDG�FRQVWUXFWLRQ��\HW�ZLWK�HDFK�ZDYH�RI�PLJUDQWV�WKDW�FDPH�LQWR�WKH�8QLWHG

6WDWHV��WKH�&KLQHVH�EHFDPH�WDUJHWV�RI�KDWUHG�DQG�SHUVHFXWLRQ� 7KH�IHDU�WKDW�WKH�&KLQHVH�ZHUH

WU\LQJ�WR�HQFURDFK�RQ�ZKLWH�FRPPXQLWLHV�DQG�FRPSHWH�IRU�MREV�OHG�WR�WKH�SK\VLFDO�GDQJHU�DQG

FOLPDWH�FULVHV�DURXQG�&KLQHVH�FRPPXQLWLHV�WKURXJKRXW�0HUFHG�&RXQW\��$OWKRXJK�WKH�VWRULHV�RI

WKHVH�&KLQHVH�PLJUDQWV�KDYH�EHHQ�IRUJRWWHQ�RU�HUDVHG�LQ�PDQ\�FDVHV��WKHLU�OLYHV�LQ�$PHULFD�ZHUH

WLQWHG�ZLWK�VWHUHRW\SHV�DQG�D�KLVWRU\�RI�UDFLDO�WHQVLRQ��7KH�&KLQHVH�ZKR�DUULYHG�LQ�$PHULFD�GLG

QRW�H[SHFW�WR�VWD\��UDWKHU�WKH\�ZDQWHG�WR�DFTXLUH�ZHDOWK�DQG�UHWXUQ�KRPH��'XULQJ�WKHLU�VWD\�WKH\

IRUPHG�&KLQDWRZQV�LQ�WKH�PLGVW�RI�KRVWLOLW\�E\�WKH�ZKLWH�FRPPXQLW\�

&RQVLGHULQJ�WKH�DQWL�&KLQHVH�DJHQGD�LQ�0HUFHG�FRXQW\��KRZ�ZHUH�.DP�$K�6HH�DQG�$K

<RX�DEOH�WR�FUHDWH�SHUVRQDO�DQG�HFRQRPLF�UHODWLRQVKLSV�ZLWK�WKHLU�ZKLWH�FRPPXQLW\"�:KDW

GLIIHUHQWLDWHG�WKHVH�WZR�PHQ�IURP�RWKHU�&KLQHVH�LPPLJUDQWV"�7KH�VWRULHV�RI�.DP�$K�6HH�DQG�$K

<RX�DUH�XQXVXDO�GXULQJ�WKLV�WLPH�SHULRG�\HW�SRVVLEOH��,Q�WKHLU�UHVSHFWLYH�WRZQV��ERWK�PHQ�HDUQHG

WKH�UHVSHFW�RI�WKHLU�ZKLWH�QHLJKERUV�WKURXJK�WKHLU�KDUG�ZRUN�DQG�NLQG�SHUVRQDOLW\��,Q�DGGLWLRQ�

ERWK�PHQ�GLG�QRW�FRPSHWH�ZLWK�WKH�GRPLQDQW�ZKLWH�VRFLHW\�IRU�MREV��$V�D�UHVXOW��WKH\�ZHUH�QRW

�� ,ELG�



��

FDWHJRUL]HG�DV�D�WKUHDW�QRU�GLG�WKH\�SRVH�DQ\�GDQJHU�WR�WKH�ZKLWH�FRPPXQLWLHV��$OWKRXJK�DW�RQH

SRLQW�LQ�WKHLU�OLYHV�WKH\�GLG�FRPSHWH�IRU�MREV��.DP�$K�6HH�RZQHG�D�ODXQGU\�ZKLFK�ZDV�VHHQ�DV�D

ZRPHQ¶V�MRE�DQG�$K�<RX�PLQHG�JROG�DW�-RKQ�&��)UHPRQW¶V�ROG�6SDQLVK�JUDQW�LQ�0DULSRVD��WKH\

VZLWFKHG�SURIHVVLRQV�ZKLFK�DOORZHG�WKHP�WR�RYHUFRPH�UDFLDO�EDUULHUV�VXFK�DV�GLVFULPLQDWLRQ�

DQWL�&KLQHVH�YLROHQFH�DQG�VWHUHRW\SHV�DWWULEXWHG�WR�&KLQHVH�VRMRXUQHUV�ZKR�ZRXOG�VHQG�WKHLU

HDUQLQJV�EDFN�WR�&KLQD��$K�6HH¶V�DQG�$K�<RX¶V�SURIHVVLRQV�GLUHFWO\�FRQWULEXWHG�WR�WKH�HFRQRPLF

JURZWK�RI�WKH�WRZQV�

,Q�DGGLWLRQ�WR�FRQWULEXWLQJ�WR�WKH�HFRQRPLF�JURZWK�DQG�SURVSHULW\�RI�WKHLU�WRZQV���$K

6HH¶V�LQQRYDWLYH�VNLOOV�ZKLFK�PDGH�DJULFXOWXUH�HDVLHU�IRU�WKH�FRPPXQLW\�RI�/H�*UDQG��DQG�$K

<RX¶V�FRRNLQJ�VNLOOV�ZKLFK�EURXJKW�UHFRJQLWLRQ�DQG�PRUH�EXVLQHVV�WR�KLV�ZRUNSODFH���ERWK�PHQ

ZHUH�FODVVLILHG�DV�ODZ�DELGLQJ�FLWL]HQV�DQG�EDFKHORUV��%RWK�PHQ�GLHG�DW�DQ�ROG�DJH�ZLWKRXW

SURGXFLQJ�FKLOGUHQ�LQ�WKH�8QLWHG�6WDWHV��7KLV�ZDV�DSSHDVLQJ�WR�WKH�GRPLQDQW�ZKLWH�VRFLHW\�VLQFH

LW�FRQWULEXWHG�WR�WKH�ORJLF�EHKLQG�WKH�&KLQHVH�([FOXVLRQ�$FW�RI�������7KLV�DFW�SUHYHQWHG�&KLQHVH

ZRPHQ�IURP�LPPLJUDWLQJ�WR�WKH�8QLWHG�6WDWHV�LQ�HIIRUWV�WR�VWRS�&KLQHVH�IURP�UHSURGXFLQJ�DQG

ORZHULQJ�WKH�µLQWHJULW\�RI�$PHULFD�¶�7KH�IDFW�WKDW�ERWK�PHQ�GLG�QRW�KDYH�FKLOGUHQ�ZKLOH�OLYLQJ�LQ

WKH�8QLWHG�6WDWHV�PDGH�WKHP�H[HPSODU\�UHVLGHQWV�EHFDXVH�WKH\�ZHUH�QRW�FRQWULEXWLQJ�WR�WKH

JURZWK�RI�WKH�&KLQHVH�SRSXODWLRQ��7KLV�DSSHDVHG�WKH�K\VWHULFV�RI�WKH�ZKLWH�VRFLHW\��'HVSLWH

OLYLQJ��GXULQJ�D�SHULRG�RI�VWURQJ�UDFLDO�WHQVLRQ�DQG�WKURXJK�WKH�DQWL�&KLQHVH�PRYHPHQWV�RI

0HUFHG�&RXQW\��WKHVH�PHQ�ZHUH�DFFHSWHG�LQWR�ZKLWH�FRPPXQLWLHV�DQG�ZHUH�DOORZHG�WR�OLYH

IUHHO\�DPRQJ�WKHLU�ZKLWH�QHLJKERUV�



��

%LEOLRJUDSK\

³�$IILGDYLW�DQG�)O\HUV�IURP�WKH�&KLQHVH�%R\FRWW�&DVH�´ (GXFDWRU�5HVRXUFHV� 1DWLRQDO�$UFKLYHV�
�����
KWWSV���ZZZ�DUFKLYHV�JRY�HGXFDWLRQ�OHVVRQV�FKLQHVH�ER\FRWW

³$K�<RX�,V�'HDG��$K�<RX��(OGHUO\�&KLQHVH�5HVLGHQW�RI�0HUFHG�'LHV�'XULQJ�1LJKW�DW�$JH�RI
���´ 0HUFHG�6XQ�6WDU��-XO\����������0HUFHG�&RXUW�+RXVH 0XVHXP�

³&DOLIRUQLD�'HDWK�,QGH[��.DP�6HH�´�Q�G��0HUFHG�&RXUW�+RXVH�0XVHXP�
&KDQ��.R�/LQJ� &KLQHVH�0LJUDWLRQ�DQG�)DPLOLHV�$W�5LVN� 1HZFDVWOH�XSRQ�7\QH��81,7('

.,1*'20��&DPEULGJH�6FKRODUV�3XEOLVKHU�������
&KDQJ��*RUGRQ�+���DQG�)LVKNLQ��6KHOOH\�)LVKHU��HGV� 7KH�&KLQHVH�DQG�WKH�,URQ�5RDG���%XLOGLQJ

WKH�7UDQVFRQWLQHQWDO�5DLOURDG��5HGZRRG�&LW\��6WDQIRUG 8QLYHUVLW\�3UHVV�������
³&KLQHVH�,PPLJUDWLRQ�DQG�WKH�&KLQHVH�([FOXVLRQ�$FWV�´ 2IILFH�RI�WKH�+LVWRULDQ� 0LOHVWRQHV/

�����������)RUHLJQ�6HUYLFH�,QVWLWXWH�
³)DPHG�&KHI�RI�:DZRQD�+RWHO�'LHV�LQ�0HUFHG�´ )UHVQR %HH�5HSXEOLFDQ��-XO\����������0HUFHG

&RXUW�+RXVH�0XVHXP�
+RH[WHU��&RULQQH�.� )URP�&DQWRQ�WR�&DOLIRUQLD��7KH (SLF�RI�&KLQHVH�,PPLJUDWLRQ��1HZ�<RUN�

)RXU�:LQGV�3UHVV�������
.DKO�0LOOHU��(OL]DEHWK��DQG�'RQQD�*LOOHWWH+DOO��³(DUO\�'D\V�LQ�/H�*UDQG�´�,Q /H�*UDQG�+LVWRU\�

0HPRULHV�RI�/H�*UDQG�+LVWRU\�&OXE�������
²²²��³.DP�$K�6HH�´�,Q /H�*UDQG�+LVWRU\��0HPRULHV�RI /H�*UDQG�+LVWRU\�&OXE�������
³.DP�$K�6HH������V�´ /H�*UDQG�&RPPXQLW\�'D\��0D\��� �����0HUFHG�&RXUW�+RXVH�0XVHXP�
.KDQ��%HWKDQ\��³3LJWDLO�RI�D�'LVJUDFHG�&KLQHVH�0DQ�´�:RUFHVWHU�&LW\�0XVHXP�&ROOHFWLRQ�

�����KWWSV���UHVHDUFKZRUFHVWHUVKLUH�ZRUGSUHVV�FRP������������SLJWDLO�RI�D�GLVJUDFHG�FKL
QHVH�PDQ�

/LP��6DUDK��³5HPHPEHULQJ�7KH�0HUFHG�&KLQHVH��7KH�%XLOGHUV�2I�7KH�*UHDW�&HQWUDO�9DOOH\�
����������´�&DOLIRUQLD�6WDWH�8QLYHUVLW\��6WDQLVOXV��Q�G�

3IDHO]HU��-HDQ� 'ULYHQ�2XW��7KH�)RUJRWWHQ�:DU�$JDLQVW &KLQHVH�$PHULFDQV��1HZ�<RUN��5DQGRP
+RXVH�������

³3ODLQVEXUJ�´�Q�G��0HUFHG�&RXUW�+RXVH�0XVHXP�
5DG¶V�5DPEOLQJV��$K�<RX¶V�,QWHUYLHZ�ZLWK�5DG¶V�5DPEOLQJV��Q�G��0HUFHG�&RXUW�+RXVH�0XVHXP�
³6DQ�-RDTXLQ�9DOOH\�$UJXV�´������������0HUFHG�&RXUW�+RXVH�0XVHXP�
6RHQQLFKVHQ��-RKQ�5REHUW� 7KH�&KLQHVH�([FOXVLRQ�$&7 RI�������:HVWSRUW��81,7('�67$7(6�

$%&�&/,2��//&�������
7DPXUD��(LOHHQ�+���(LOHHQ�7DPXUD��/LQGD�.��0HQWRQ��1RUHQ�:��/XVK��)UDQFLV�.��6��7VXL��:DUUHQ

&RKHQ��DQG�)UDQFLV�.��&��7VXL� &KLQDࣟ��8QGHUVWDQGLQJ ,WV�3DVW��+RQROXOX��81,7('
67$7(6��8QLYHUVLW\�RI�+DZDLL�3UHVV�������

:LOVRQ��6WHYH� 7KH�&DOLIRUQLD�*ROG�5XVKࣟ��&KLQHVH /DERUHUV�LQ�$PHULFD��������������1HZ
<RUN��1<��81,7('�67$7(6��5RVHQ�3XEOLVKLQJ�*URXS�������

:RUNLQJ�0HQ¶V�3DUW\�LQ�&DOLIRUQLD� 7KH�&KLQHVH�0XVW *R�3ROLWLFDO�FDUWRRQ�RI�WKH�:RUNLQJPDQ
V
3DUW\�RI�*XHUQHYLOOH������� 6RQRPD�&RXQW\�/LEUDU\ 3KRWRJUDSK�&ROOHFWLRQ�
KWWSV���FDOLVSKHUH�RUJ�LWHP�E��E�D���FH������IG�E���E���I�DD�

�<RX��$K��7DNHQ�E\�'HDWK�� 0HUFHG�([SUHVV� -XO\��� ������0HUFHG�&RXUW�+RXVH�0XVHXP�



��

7KH�5ROH�RI�:RPHQ�LQ�$IULFD�������%&(�/DWH�$QWLTXLW\

%\�$GDP�$OOHQ

,Q�FLYLOL]DWLRQV�WKURXJKRXW�DOO�RI�JOREDO�KLVWRU\��WKH�UROH�RI�ZRPHQ�KDV�EHHQ�OLPLWHG�E\

WKHLU�SRUWUD\DO�LQ�VWHUHRW\SLFDO�UROHV�VXFK�DV�PRWKHUV��ZLYHV��GDXJKWHUV��RU�HYHQ�PLVWUHVVHV� 7KHVH

SRUWUD\DOV�RI�ZRPHQ�DUH�FRQVWDQWO\�UHLQIRUFHG�WKURXJKRXW�VRFLHW\��PHGLD��DQG�FXOWXUHV�

VXEOLPLQDOO\��DQG�RYHUWO\�WUDLQLQJ�WKH�PLQG�WR�LOOXVWUDWH�ZRPHQ�DV�LQIHULRU�WR�PHQ��,Q�KLVWRU\

WKHUH�DUH�OLPLWHG�QDUUDWLYHV�DERXW�SRZHUIXO��LQIOXHQWLDO��DQG�OHDGLQJ�ZRPHQ¶V�WULXPSKV�DQG

VWRULHV�GLVFXVVHG�DW�OHQJWK��DQG�ZKHQ�ZH�GR�KHDU�RI�WKHP��SHRSOH�WHQG�WR�RQO\�VSHDN�RI�QRELOLW\�

VXFK�DV�&OHRSDWUD�RU�4XHHQ�(OL]DEHWK��7KLV�SKHQRPHQRQ�EHJV�WZR�TXHVWLRQV��KDYH�ZRPHQ

DOZD\V EHHQ�WUHDWHG�DV�LQIHULRU�WR�PHQ"�$QG�LI�QRW� ZKHUH�LQ�KLVWRU\�GLG�WKH�UROH�RI�ZRPHQ

FKDQJH��FDXVLQJ�VRFLHW\�WR�EH�VR�PDOH�GRPLQDWHG�DQG�YLHZ�PHQ�DV�VXSHULRU�WR�ZRPHQ"�$IWHU�D

VWXG\�RI�DQFLHQW�(J\SW�DQG�(WKLRSLD�FLYLOL]DWLRQV��LW�LV�DSSDUHQW�WKDW�ZRPHQ�KDYH�QRW�DOZD\V�EHHQ

YLHZHG�DV�LQIHULRU�WR�PHQ��7KH�REMHFWLYH�RI�WKLV�HVVD\�LV�WR�GHPRQVWUDWH�KRZ�LQLWLDOO\�LQ�DQFLHQW

(J\SWLDQ�DQG�(WKLRSLDQ�VRFLHW\�ZRPHQ�ZHUH�YLHZHG�HTXDOO\�WR��DQG�DW�WLPHV�VXSHULRU�WR��PHQ�

:RPHQ�RI�DQFLHQW�(J\SW�DQG�(WKLRSLD�FLYLOL]DWLRQV�RIWHQ�KHOG�SRZHUIXO��VSLULWXDO�UROHV

WKDW�JDUQHUHG�WKHP�UHVSHFW�DQG�DGPLUDWLRQ�LQ�VRFLHW\��7KHVH�ZRPHQ�FRQWULEXWHG�JUHDWO\�WR

VSLULWXDO��SROLWLFDO��DQG�HFRQRPLF�GHYHORSPHQWV�DFURVV�WKHLU�FRXQWULHV��/HDUQLQJ�WKH�UROHV�RI

ZRPHQ�GHSLFWHG�LQ�DQFLHQW�$IULFDQ�FLYLOL]DWLRQV�LV�HVVHQWLDO�IRU�KRQRULQJ�DQG�UHVSHFWLQJ�WKH�SDVW

RI�$IULFDQ�ZRPHQ��ZKLOH�UHLQVWLWXWLQJ�WKHP�WR�WKHLU�GLJQLILHG�SODFH�LQ�KLVWRU\�DQG�FRQWHPSRUDU\

VRFLHW\��,W�LV�LPSRUWDQW�WR�QRWH�WKDW��QRW�RQO\�GLG�VRPH�VRFLHWLHV�DOORZ�ZRPHQ�WR�KROG�D�VXSHULRU

SRVLWLRQ�LQ�VRFLHW\��WKHUH�ZHUH�GLIIHUHQW�ZD\V�IRU�ZRPHQ�WR�DFKLHYH�VXSHULRULW\��ZKHWKHU�LW�EH

DHVWKHWLFDOO\��SROLWLFDOO\��VSLULWXDOO\��RU�VRFLDOO\��7KLV�LV�D�WHVWDPHQW�WR�KRZ�DGYDQFHG�VRPH�HDUO\



��

$IULFDQ�FLYLOL]DWLRQV�ZHUH�LQ�WHUPV�RI�JHQGHU�UROHV��UHODWLRQV�DQG�VRFLHWDO�VWUXFWXUHV��7KH�UROH�RI

ZRPHQ�LQ�(J\SW�DQG�(WKLRSLD�FLYLOL]DWLRQV�ZDV�VXFK�D�XQLTXH�IDFWRU�RI�VRFLHW\��QRW�RQO\�EHFDXVH

ZRPHQ�OHG�GLYHUVH�DQG�GHFLVLYH�UROHV�LQ�WKHLU�FRPPXQLWLHV��EXW�DOVR�EHFDXVH�WKH�JHQGHU�UROHV

SUDFWLFHG�LQ�(J\SW�DQG�(WKLRSLD�ZHUH�QRW�FRPPRQSODFH�LQ�FRQWHPSRUDQHRXV�VRFLHWLHV�LQ�(XURSH�

VXFK�DV�$QFLHQW�*UHHFH�DQG�5RPH� :KHQ�GHVFULELQJ�WKH UROH�RI�ZRPHQ�LQ�DQFLHQW

*UDHFR�5RPDQ�VRFLHW\��:DOWHU�6FKHLGHO��DQ�$XVWULDQ�KLVWRULDQ�DQG�UHVHDUFKHU�ZKR�WHDFKHV

DQFLHQW�KLVWRU\�DW�6WDQIRUG�8QLYHUVLW\��FKURQLFOHG� �DOO�LQ�DOO�ZH�PD\�DVVXPH�WKDW�DQ�DEVROXWH

PDMRULW\�RI�DOO�ZRPHQ�LQ�DQFLHQW�*UDHFR�5RPDQ�ZRUOG�HLWKHU�EHORQJHG�WR�KRXVHKROGV�WKDW�OLYHG

E\�DJULFXOWXUH�DQG�KDG��DW�OHDVW�DW�WLPHV��WR�UHO\�RQ�ODERXU�RI�DOO�LWV�PHPEHUV�RU�ZRPHQ�ZHUH

FRPSHOOHG�DV�VODYHV�RU�GHSHQGHQWV�WR�IXOILOO�ZKDWHYHU�WDVNV�WKH\�ZHUH�DVVLJQHG�� 7KLV�DQDO\VLV�

E\�6FKHLGHO�LV�VLJQLILFDQW�EHFDXVH�LW�VKRZV�WKDW�ZRPHQ�LQ�WKH�*UDHFR�5RPDQ�ZRUOG�GLG�QRW�KDYH

DFFHVV�WR�DFKLHYH�WKH�OHYHO�RI�VWDWXV�LQ�VRFLHW\�WKDW�ZRPHQ�LQ�(J\SWLDQ�DQG�(WKLRSLDQ

FLYLOL]DWLRQV�ZHUH�SULY\�WR��,Q�FRQWUDVW��ZKHQ�GHVFULELQJ�DQFLHQW�(J\SWLDQ�VRFLHW\��+HURGRWXV��DQ

DQFLHQW�*UHHN�ZULWHU��JHRJUDSKHU��DQG�KLVWRULDQ��VWDWHG�WKDW���WKH�(J\SWLDQV�WKHPVHOYHV��LQ�WKHLU

PDQQHUV�DQG�FXVWRPV��VHHP�WR�KDYH�UHYHUVHG�WKH�RUGLQDU\�SUDFWLFHV�RI�PDQNLQG��)RU�LQVWDQFH�

ZRPHQ�FDQ�DWWHQG�PDUNHWV�DQG�DUH�HPSOR\HG�DW�WUDGH��ZKLOH�PHQ�VWD\�DW�KRPH�DQG�GR�WKH

ZHDYLQJ�� +HURGRWXV
�FODLP�LV�VLJQLILFDQW�EHFDXVH LW�LQGLFDWHV�WKDW�JHQGHU�UHODWLRQV�DQG�QRUPV�LQ�

(J\SW�ZHUH�YHU\�GLIIHUHQW�IURP�ZKDW�KH�KDG�VHHQ�LQ�WKH�GHHSO\�URRWHG�SDWULDUFKDO�V\VWHP�KH�ZDV

DFFXVWRPHG�WR�LQ�*UHHFH��$QRWKHU�H[DPSOH�RI�WKH�JHQGHU�UHODWLRQV�WKDW�H[LVWHG�LQ�HDUO\�$IULFDQ

VRFLHWLHV�FDQ�EH�VHHQ�LQ�DQFLHQW�*UHHN�KLVWRULDQ�'LRGRUXV
�GHVFULSWLRQ�RI�WKH�HTXDOLW\�EHWZHHQ

� %HDWULFH�/XPSNLQ��³+\SDWLD�DQG�:RPHQ¶V�5LJKWV�LQ�$QFLHQW�(J\SW�´ %ODFN�:RPHQ�LQ�$QWLTXLW\��5HY��HG�
(GLWHG�E\�,YDQ�9DQ�6HUWLPD���1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV������������

� :DOWHU�6FKHLGH���³7KH�0RVW�6LOHQW�:RPHQ�RI�*UHHFH�DQG�5RPH��5XUDO�/DERXU�DQG�:RPHQ¶V�/LIH�LQ�WKH
$QFLHQW��:RUOG��,��´�*UHHFH�	�5RPH��YRO������QR������&ODVVLFDO�$VVRFLDWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV������



��

PHQ�DQG�ZRPHQ�PRUH�WKDQ�KDOI�D�PLOOHQQLXP�DIWHU�+HURGRWXV��'LRGRUXV�FODLPHG���LW�ZDV

RUGDLQHG�WKDW�WKH�TXHHQ�VKRXOG�KDYH�JUHDWHU�SRZHU�DQG�KRQRU�WKDQ�WKH�NLQJ�DQG�WKDW�DPRQJ

SULYDWH�SHUVRQV�WKH�ZLIH�VKRXOG�HQMR\�DXWKRULW\�RYHU�KHU�KXVEDQG��WKH�KXVEDQG
V�DJUHHLQJ�LQ�WKH

PDUULDJH�FRQWUDFW�WKDW�WKH\�ZLOO�EH�REHGLHQW�LQ�DOO�WKLQJV�WR�WKHLU�ZLYHV�� 'LRGRUXV
�H[SODQDWLRQ�

LOOXVWUDWHV�WKDW�WKHVH�HOHYDWHG�YLHZV�RI�ZRPHQ�ZHUH�QRW�VRPHWKLQJ�WKDW�H[LVWHG�RQO\�WR�PDNH�LW

VHHP�DV�LI�WKHVH�HDUO\�FLYLOL]DWLRQV�ZHUH�MXVW�DQG�HTXDO��EXW�LW�DOVR�VLJQLILHV�WKDW�WKHVH�JHQGHU

UHODWLRQV�DQG�YLHZV�RI�ZRPHQ�E\�PHQ�ZHUH�PDLQWDLQHG�DQG�H[SHFWHG�EHKLQG�FORVHG�GRRUV��LQ

IDPLOLHV�DQG�PDUULDJHV��MXVW�DV�WKH\�ZHUH�LQ�SXEOLF��,Q�DGGLWLRQ�WR�WKH�DERYH�H[DPSOHV��DQRWKHU

DSSURDFK�LQ�ZKLFK�ZRPHQ�DFKLHYHG�VRFLDO�VWDWXV�ZDV�WKURXJK�EHDXW\�DQG�WKHLU�ERGLHV�

%RG\�DGRUQPHQW�LQ�VRFLHW\�ZDV�PRUH�WKDQ�MXVW�DQ�DFW�RI�EHDXWLILFDWLRQ�LQ�DQFLHQW�$IULFDQ

FLYLOL]DWLRQV��%RG\�DGRUQPHQW�LV�WKH�FRPELQDWLRQ�RI�PDJLF��PHGLFLQH��DQG�UHOLJLRXV�SUDFWLFHV�

XVHG�WR�EHDXWLI\�RQH
V�DSSHDUDQFH�DQG�WR�SURMHFW�VRFLDO�VWDWXV��:RPHQ�LQ�WKHVH�HDUO\�VRFLHWLHV

ZKR�KDG�XQGHUJRQH�VFDULILFDWLRQ�DQG�FLFDWUL]DWLRQ�VLJQLILHG�KLJKHU�OHYHOV�RI�VWDWXV��6FDULILFDWLRQ

LV�WKH�SUDFWLFH�RI�VFUDWFKLQJ��HWFKLQJ��EXUQLQJ�EUDQGLQJ��RU�VXSHUILFLDOO\�FXWWLQJ�GHVLJQV��RU�ZRUGV

LQWR�WKH�VNLQ�DV�D�SHUPDQHQW�ERG\�PRGLILFDWLRQ��ZKLOH�FLFDWUL]DWLRQ�LV�WKH�SURFHVV�RI�KHDOLQJ�D

ZRXQG�E\�FRQWUDFWLQJ�WLVVXH�LQ�RUGHU�WR�IRUP�VFDUULQJ�

�7KH�PDUNLQJV�ZHUH�D�ODQJXDJH�FOHDUO\�XQGHUVWRRG�E\�WKRVH�ZKR�FRXOG�UHDG�WKHLU
V\PEROLF�PHDQLQJV��7KH\�ZHUH�DQ�LQGLFDWLRQ�RI�VRFLDO�VWDWXV��7KH�PDUNLQJV�YDULHG
DFFRUGLQJ�WR�FXOWXUDO�JURXS�EXW�ZRXOG�JHQHUDOO\�WHOO�WKH�IROORZLQJ�VWRU\��µ6HH�WKH
GHVLJQ�RQ�P\�EUHDVWV��DUPV�DQG�EDFN"�,�KDYH�KDG�P\�ILUVW�PHQVHV��,�KDYH�FRPH�RI
DJH��*LYH�PH�KRQRU��6HH�WKH�GHVLJQ�RQ�P\�DEGRPHQ"�,�FDUU\�P\�ILUVW�FKLOG��*LYH
PH�KRQRU��2U��VHH�WKH�GHVLJQ�RQ�P\�IDFH"�,�DP�D�PDUULHG�ZRPDQ��*LYH�PH�KRQRU�
<RX�FDQ�UHDG�P\�DFKLHYHPHQW�DQG�WKH�VWUHQJWK�RI�P\�FKDUDFWHU�ZKHQ�\RX�VHH�WKH
DUW�DQG�DFFXPXODWLRQ�RI�P\�DGRUQPHQW��5HDG�PH�DQG�EHKDYH�DFFRUGLQJO\�¶��

� &DPLOOH�<DUERXJK���)HPDOH�6W\OH�DQG�%HDXW\�LQ�$QFLHQW�$IULFD���%ODFN�:RPHQ�LQ�$QWLTXLW\��5HY��HG�
(GLWHG�E\��,YDQ�9DQ�6HUWLPD���1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV��������������

� /XPSNLQ�³+\SDWLD�DQG�:RPHQ¶V�5LJKWV�LQ�$QFLHQW�(J\SW�´ ���



��

7KLV�TXRWH�IURP�KLVWRULDQ�&DPLOOH�<DUERXJK�LV�QRWHZRUWK\�EHFDXVH�LW�GHWDLOV�WKH�FXOWXUDO

LPSRUWDQFH�RI�WKH�VFDUV�WKDW�H[LVWHG�RQ�WKHVH�ZRPHQ
V�ERGLHV�DQG�LOOXVWUDWHV�WKHLU�OHYHO�RI�VWDWXV

LQ�VRFLHW\��,W�DOVR�VLJQDOHG�UHVSHFW�DV�ZRPHQ�FRQWLQXHG�WR�JR�WKURXJK�WKH�VWDJHV�RI�ZRPDQKRRG

DQG�PRWKHUKRRG��WKH�OHYHO�RI�VWDWXV�DQG�UHVSHFW�WKH\�UHFHLYHG�IURP�SHRSOH�LQ�VRFLHW\�VKRXOG

DVFHQG�VLPLODUO\��7KH�UROH�RI�PRWKHUKRRG�ZDV�QRW�WDNHQ�OLJKWO\�LQ�WKHVH�HDUO\�$IULFDQ

FLYLOL]DWLRQV��0RWKHUV�ZHUH�RIWHQ�FRQVLGHUHG�WR�EH�WKH�IRXQGDWLRQ�RI�VRFLHW\�DQG�WKH�FUHDWRUV�RI

*RGV��$PHULFDQ�SRHW��ZULWHU��DQG�SURIHVVRU�6RQLD�6DQFKH]�FODLPV���WKH�IDFW�WKDW�ZRPHQ�DV

VSLULWXDO�EHLQJV�ZHUH�FRQVLGHUHG�IXOO�SDUWQHUV�LQ�FLYLOL]DWLRQ�EXLOGLQJ�ZDV�UHIOHFWHG�KLVWRULFDOO\�LQ

(J\SWLDQ�VRFLHW\�E\�UHFRUGV�NHSW�RQ�ZRPHQ�SKDUDRKV�DQG�LQGLFDWHG�D�ZLGHVSUHDG�EHOLHI�WKDW

ZRPHQ�DOVR�KRXVHG�WKH�'LYLQH�� 7KLV�VWDWHPHQW�E\ 6DQFKH]�LV�FUXFLDO�WR�WKH�XQGHUVWDQGLQJ�RI�

ZRPHQ�DFKLHYLQJ�KLJKHU�VWDWXV�LQ�VRFLHW\��EHFDXVH�LW�SURYLGHV�UHDVRQLQJ�RQ�ZK\�ZRPHQ�ZHUH�VR

KLJKO\�WKRXJKW�RI�DQG�WUHDWHG�VXSHULRU�WR�PHQ��7KH�SHRSOH�EHOLHYHG�WKDW�LI�LW�ZHUH�QRW�IRU�WKH

ZRPHQ��WKHQ�WKH�NLQJV�RU�*RGV�WKDW�WKH\�KDYH�ORRNHG�XS�WR�DQG�UHVSHFWHG�ZRXOG�QRW�KDYH

H[LVWHG��0\WKLFDO�*RGV�DQG�FKDUDFWHUV�SOD\HG�D�ELJ�UROH�LQ�WKH�VSLULWXDOLW\�RI�PDQ\�HDUO\�$IULFDQ

VRFLHWLHV��$QRWKHU�XQLTXH�FODLP�LQ�WKLV�UHDGLQJ�ZDV�WKH�RQH�PDGH�E\�3WDKKRWHS� DQ�DQFLHQW

(J\SWLDQ�YL]LHU��ZKR�LV�D�KLJK�UDQNLQJ�RIILFLDO�RU�SROLWLFDO�DGYLVRU��DSSRLQWHG�E\�WKH�SKDUDRK�

3WDKKRWHS�DGYLVHG�KLV�VRQ���EH�XQVWLQWLQJ�LQ�ODYLVKLQJ�DWWHQWLRQ�RQ�\RXU�ZLIH�EHFDXVH�VKH�LV�WKH

IRXQGDWLRQ�RI�\RXU�IDPLO\�� (VVHQWLDOO\��WKLV�TXRWH V\PEROL]HV�DQ�H[DPSOH�RI�PHQ�LQ�KLJKHU�

SRVLWLRQV�DGYLVLQJ�RWKHU�PHQ�WR�WUHDW�ZRPHQ�ZLWK�WKH�XWPRVW�UHVSHFW��ZKLFK�LOOXVWUDWHV�WKDW HYHQ

PHQ�LQ�WKH�XSSHU�HFKHORQV�RI�VRFLHW\�EHOLHYHG�DQG�IROORZHG�WKHVH�PDWULDUFKDO�YLHZV�

� ,ELG�� ���

� 6RQLD�<DUERXJK���1HIHUWLWL��4XHHQ�RQ�D�6DFUHG�0LVVLRQ���%ODFN�:RPHQ�LQ�$QWLTXLW\� 5HY��HG��(GLWHG�E\
,YDQ�9DQ�6HUWLP����1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV������������



��

/DVWO\��DQRWKHU�H[DPSOH�RI�ZRPHQ�DFKLHYLQJ�KLJKHU�VRFLDO�VWDWXV�DQG�EHLQJ�WUHDWHG

VXSHULRU�WR�WKHLU�PDOH�FRXQWHUSDUWV�LQ�VRFLHW\��DUH�WKH�PDQ\�TXHHQV�WKDW�RQFH�KHOG�SRZHU�LQ�VRPH

RI�WKHVH�DQFLHQW�(WKLRSLDQ�DQG�(J\SWLDQ�VRFLHWLHV��7KHUH�LV�D�FKDSWHU�WLWOHG��7KH�*UHDW�4XHHQV�RI

(WKLRSLD���LQ�,YDQ�9DQ�6HUWLPD¶V�ERRN %ODFN�:RPHQ LQ�$QWLTXLW\� 7KLV�FKDSWHU�ZDV�ZULWWHQ�E\

&KDUOHV�)LQFK�DQG�/DUU\�:LOOLDPV��DQG�LQ�WKH�FKDSWHU�WKH\�H[SUHVVHG�WKH�IROORZLQJ���WKH�PRVW

LPSRUWDQW�RI�WKH�(WKLRSLDQ�TXHHQV�ZH�DUH�FRQVLGHULQJ�ZHUH�LQGHSHQGHQW�UXOHUV��WKHLU�KXVEDQGV

ZHUH�FRQVRUWV�WR�WKHP��7KHVH�TXHHQV�UDQ�WKH�FLYLO�DGPLQLVWUDWLRQ��OHG�DUPLHV�DJDLQVW�PLOLWDU\

IRHV��SURPRWHG�ORQJ�GLVWDQFH�FRPPHUFH�DQG�GLSORPDWLF�UHODWLRQV��DQG�HQJDJHG�LQ�PDVVLYH

EXLOGLQJ�SURJUDPV�� 7KLV�UHYHDOV�WKH�IDFW�WKDW�LQ DQFLHQW�(WKLRSLD�ZRPHQ�KDG�WKH�RSSRUWXQLW\�

DQG�DFFHVV�WR�ZRUN�LQ�DOO�SRVLWLRQV�RI�VRFLHW\��DQG�DW�WLPHV�ZHUH�DEOH�WR�JDLQ�OHDGHUVKLS�SRVLWLRQV

RU�UROHV��)LQFK�DQG�:LOOLDPV�JR�RQ�WR�FODLP�WKDW���LQ�HYHU\�ZD\��WKH\�>ZRPHQ@�H[HUFLVHG�WKH�IXOO

SUHURJDWLYHV�DQG�SRZHUV�RI�UXOHUVKLS��6XFK�LQGHSHQGHQW�IHPDOH�UXOHUV�DUH�IRXQG�WKURXJKRXW

$IULFD�LQ�WLPH�DQG�VSDFH�DQG�LW�LV�RXU�FRQWHQWLRQ�WKDW�WKLV�UHODWLYH�IUHTXHQF\�RI�WKH

TXHHQVKLS²FRPSDUHG�WR�RWKHU�SDUWV�RI�WKH�ZRUOG²UHIOHFWHG�WKH�SHUVLVWHQW�PDWULDUFKDO�SDWWHUQV�LQ

$IULFD�WKURXJK�WKH�FRXUVH�RI�KLVWRU\�� 7KLV�PHDQV QRW�RQO\�ZHUH�ZRPHQ�SODFHG�LQ�SRVLWLRQV�RI�

SRZHU��EXW�DOVR�WKDW�ZRPHQ�H[HUFLVHG�WKH�SRZHU�JLYHQ�WR�WKHP�WR�LWV�IXOO�H[WHQW��:KLOH�DOVR

DFWXDOO\�EHLQJ�WUXVWHG�LQ�WKHVH�UROHV�DQG�H[SHFWHG�WR�UXQ�WKHVH�FLYLOL]DWLRQV�QR�GLIIHUHQW�IURP�LI�LW

ZHUH�D�NLQJ�LQ�SRZHU��:KLOH�WKLV�SDWWHUQ�RI�TXHHQVKLS�VHHPV�WR�EH�D�UDULW\��LW�ZDV�QRW�RQO\

HYLGHQW�LQ�DQFLHQW�(WKLRSLD��LW�DOVR�H[LVWHG�LQ�DQFLHQW�(J\SW�

$OWKRXJK�(J\SW�LV�NQRZQ IRU�LWV�DQFLHQW�FLYLOL]DWLRQV DQG�WKH�PRQXPHQWV�RI�WKH

SKDUDRKV��KLVWRU\�WHQGV�WR�IRUJHW�DERXW WKH�TXHHQV WKDW�UHLJQHG�GXULQJ�WKRVH�WLPHV��7KH

� ,ELG�� �����

� &KDUOHV�<DUERXJK�DQG�/DUU\�:LOOLDPV����7KH�*UHDW 4XHHQV�RI�(WKLRSLD��%ODFN�:RPHQ�LQ�$QWLTXLW\� 5HY�
HG��(GLWHG�E\�,YDQ�9DQ�6HUWLPD���1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV��������������



��

4XHHQV�RI�(J\SW�ZHUH�D�SRZHUIXO�IRUFH�LQ�WKHLU�RZQ�ULJKW��VXFK�DV�4XHHQ�+DWVKHSVXW�RU

4XHHQ�7L\H� 'U��-DPHV�+DUULV��OHDGHU�RI�WKH�LQYHVWLJDWLRQ�RI�WKH�UR\DO�PXPP\�FROOHFWLRQ

LQ�WKH�(J\SWLDQ�PXVHXP�LQ�&DLUR��GHVFULEHV�4XHHQ�+DWVKHSVXW�DV���D�IRUPHU�TXHHQ�ZKR

UXOHG�(J\SW�DV�SKDUDRK�DQG�XQGHUWRRN�WLWOHV�RI�UDLPHQW�RI�D�NLQJ�DV�GHSLFWHG�LQ�WHPSOH

VFHQHV�DQG�LQ�VWDWXDU\�DIWHU�WKH�GHDWK�RI�KHU�KXVEDQG�7KXWPRVLV�,,�DQG�GXULQJ�KHU

FRUHJHQF\�ZLWK�KHU�VWHSVRQ�7KXWPRVH�,,,�� 'U��+DUULV
 TXRWH�LOOXVWUDWHV�WKDW�ZKHQ�ZRPHQ�

ZHUH�SODFHG�LQ�SRZHU��WKH\�ZHUH�WUXVWHG�WR�FRPSOHWH�DOO�WDVNV�WKDW�ZHUH�UHTXLUHG�RI�WKHP

GXH�WR�LQKDELWLQJ�WKH�UROH�RI�D�NLQJ��UDWKHU�WKDQ�MXVW�EHLQJ�VRPHRQH�SODFHG�LQ�SRZHU�ZLWK

QR�UHDO�H[SHFWDWLRQV�RU�GXWLHV��RU�DV�SODFHKROGHU�IRU�D�KHLU�LQ�WKH�IDPLO\�WR�FRPH�XS�DQG

WDNH�WKH�SRVLWLRQ��4XHHQ�+DWVKHSVXW�ZDV�QRW�WKH�RQO\�ZRPDQ�WR�DWWDLQ�WKLV�OHYHO�RI

OHDGHUVKLS��DQRWKHU�H[DPSOH�RI�WKDW�FDQ�EH�4XHHQ�7L\H��:KHQ�GLVFXVVLQJ�4XHHQ�7L\H��'U�

+DUULV�VWDWHG���4XHHQ�7L\H�ZDV�WKH�EHORYHG�ZLIH�RI�$PHQKRWHS�,,,�DQG�PRWKHU�RI�SKDUDRK

$PHQKRWHS�,9�DOVR�NQRZQ�DV�$NKHQDWRQ��4XHHQ�7L\H�SOD\HG�D�FUXFLDO�UROH�LQ�OHDGHUVKLS

GXULQJ�KHU�KXVEDQG
V�UHLJQ�DQG�KHU�VRQ
V�$NKHQDWRQ��7KHVH�H[DPSOHV�RI�4XHHQ�7L\H
V

OHDGHUVKLS�ZDV�UHIOHFWHG�LQ�VWDWXDU\�LQVFULSWLRQV��DQG�UHOLHIV�LQ�WHPSOHV�DQG�WRPE�FKDSHOV�

DQG�VKH�ZDV�HYHQ�LQYROYHG�LQ�GLSORPDWLF�FRUUHVSRQGHQFH�ZLWK�KHDGV�RI�IRUHLJQ�VWDWHV����

7KH�ZRPHQ�LQ�WKHVH�(J\SWLDQ�VRFLHWLHV�KDG�LPSRUWDQW�UHVSRQVLELOLWLHV�DQG�ZHUH�QRW

GRPHVWLFDWHG�RU�FRQILQHG�WR�WKH�KRPH�OLNH�PDQ\�ZRXOG�DVVXPH��DQG�WKH\�RIWHQ�WRRN�RQ

UROHV�WKDW�WRGD\�DUH�FRPPRQO\�UHIHUUHG�WR�DV�D�
PDQ
V�MRE
��8OWLPDWHO\��WKH�ZRPHQ�RI�WKHVH

WLPHV�VHW�WKH�IRXQGDWLRQ�IRU�WKH�HPSRZHUPHQW�RI�ZRPHQ�DQG�DUH�QRW�FUHGLWHG�HQRXJK�

�� ,ELG������±��

� -DPHV�(�+DUULV��HW�DO���³0XPP\�RI�WKH�µ(OGHU�/DG\¶ LQ�WKH�7RPE�RI�$PHQKRWHS�,,��(J\SWLDQ�0XVHXP
&DWDORJ�1XPEHU�������´ 6FLHQFH��YRO�������QR������� $PHULFDQ�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH�������
����



��

7R�FRQFOXGH��ZRPHQ�LQ�DQFLHQW�(J\SWLDQ�DQG�(WKLRSLDQ�VRFLHWLHV�ZHUH�IDU�PRUH�WKDQ�MXVW

ZLYHV�DQG�GDXJKWHUV�FRQILQHG�WR�WKH�KRPH��WKH\�KDG�PXFK�PRUH�VWDWXV�WKDQ�FRPPRQO\�EHOLHYHG

DQG�ZHUH�KLJKO\�UHVSHFWHG�LQ�VRFLHW\��7KURXJKRXW�DQFLHQW�(J\SWLDQ�DQG�(WKLRSLDQ�FLYLOL]DWLRQ

WKHVH�HOHYDWHG�YLHZV�RI�ZRPHQ�ZHUH�YHU\�SURPLQHQW�DQG�SUDFWLFHG�QRUPDOO\��ZKLOH�LQ�*UHHFH

DQG�5RPH�WKH\�ZHUH�GHYHORSLQJ�SDWULDUFKDO�VRFLHWLHV�WKDW�FRQILQHG�ZRPHQ�WR�WKH�KRPH��DQG

YLHZHG�ZRPHQ�DV�LQIHULRU�WR�PHQ��7KHVH�*UHHN�DQG�5RPDQ�VRFLHWLHV�ZRXOG�ODWHU�LQIOXHQFH�WKH

:HVWHUQ�ZRUOG��DQG�WKHVH�LGHDV�RI�JHQGHU�UHODWLRQV�DQG�QRUPV�LQ�VRFLHW\�ZRXOG�ODWHU�EHFRPH�WKH

GRPLQDQW�LGHDV�RI�WKH�1HZ�:RUOG��)XQGDPHQWDOO\��WKLV�ZDV�SUREOHPDWLF�EHFDXVH�WKHVH

VWHUHRW\SLFDO�QRWLRQV�RI�ZRPHQ��DQG�WKH�FRQVWDQW�GHJUDGDWLRQ�RI�ZRPHQ�EHJDQ�WR�EH�SODQWHG�DOO

RYHU�WKH�JOREH�WKURXJK�FRORQLDOLVP�DQG�LPSHULDOLVP��DQG�DV�D�UHVXOW��LW�KDV�VKDSHG�WKH�ZD\�SHRSOH

YLHZ�ZRPHQ�LQ�FRQWHPSRUDU\�VRFLHW\��,W�DOVR�KDV�FUHDWHG�WKH�LGHD�WKDW�SDWULDUFK\�LV�QDWXUDO��DQG

VRPHWKLQJ�WKDW�KDV�H[LVWHG�LQ�DOO�VRFLHWLHV�WKURXJKRXW�KLVWRU\��ZKHQ�LQ�UHDOLW\�LW�KDV�QRW�

8OWLPDWHO\��WKLV�KDV�OHG�WR�WKH�VRFLHW\�ZH�OLYH�LQ�WRGD\��ZKHUH�ZRPHQ�ILQG�WKHPVHOYHV�VWLOO�LQ�WKH

PLGGOH�RI�PXOWLSOH�PRYHPHQWV��LQ�KRSHV�RI�FUHDWLQJ�D�VRFLHW\�ZKHUH�ZRPHQ�DUH�YLHZHG��SDLG�

DQG�WUHDWHG�HTXDOO\�WR�WKHLU�PDOH�FRXQWHUSDUWV��:KLOH�WKLV�LV�MXVW�D�EDVLF�XQGHUVWDQGLQJ�RI�WKH

RSSUHVVLRQ�ZRPHQ�LQ�WRGD\
V�VRFLHW\�IDFH��LW�FRQWUDGLFWV�ZRPHQ
V�SODFH�LQ�VRFLHW\�RI�DQFLHQW

(J\SW�DQG�(WKLRSLD��DQG�WKH�QRWLRQ�WKDW�ZRPHQ�KDYH�DOZD\V�EHHQ�WUHDWHG�VHFRQG�FODVV�WR�PHQ�

%DUEDUD�6��/HVNR��DXWKRU�DQG�$GPLQLVWUDWLYH�5HVHDUFK�$VVLVWDQW�LQ�WKH�'HSDUWPHQW�RI

(J\SWRORJ\�DW�%URZQ�8QLYHUVLW\�FODLPV���IRXU�WKRXVDQG�\HDUV�DJR�ZRPHQ�LQ�WKH�1LOH�9DOOH\

HQMR\HG�PRUH�OHJDO�ULJKWV�DQG�SULYLOHJHV�WKDQ�ZRPHQ�KDYH�LQ�PDQ\�QDWLRQV�RI�WKH�ZRUOG�WRGD\�

(TXDO�SD\�IRU�HTXDO�ZRUN�LV�D�FU\�KHDUG�QRZ��EXW�VHHPV�WR�KDYH�EHHQ�WKH�QRUP�IRU�WKRXVDQGV�RI



��

\HDUV�DJR�LQ�(J\SW�� ,Q�VXP��ZKHQ�ORRNLQJ�DW�WKH�UROH�RI�ZRPHQ�LQ�WRGD\
V�:HVWHUQ�VRFLHW\�PRVW��

ZRXOG�DJUHH�ZRPHQ�DUH�WUHDWHG�IDU�WRR�SRRUO\�DQG�XQMXVWO\�LQ�FRPSDULVRQ�WR�PHQ��GXH�WR�WKH

QRUPV�RI�WKH�SDWULDUFKDO�VRFLHW\�ZH�OLYH�LQ��,Q�RUGHU�WR�IL[�WKLV�SUREOHP�LW�LV�HVVHQWLDO�WKDW

UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�SRZHU��OLNH�WKRVH�RI�DQFLHQW�(J\SW�DQG�(WKLRSLD�FLYLOL]DWLRQV�DUH

GLVFXVVHG��EHFDXVH�VWRULHV�RI�WKH�SDVW��VXFK�DV�WKRVH�H[SUHVVHG�KHUH��FDQ�EH�FULWLFDOO\�XVHG�WR

LQFLWH�LQVSLUDWLRQ��WR�VSUHDG�NQRZOHGJH��DQG�WR�EUHDN�GRZQ�WKH�SDWULDUFKDO�VWUXFWXUHV�WKDW

GRPLQDWH�$PHULFDQ�FRQWHPSRUDU\�VRFLHW\�

�� /XPSNLQ��³+\SDWLD�DQG�:RPHQ¶V�5LJKWV�LQ�$QFLHQW�(J\SW�´ ����



��

%LEOLRJUDSK\

)LQFK��&KDUOHV��:LOOLDPV��/DUU\���7KH�*UHDW�4XHHQV�RI�(WKLRSLD��%ODFN�:RPHQ�LQ�$QWLTXLW\�
5HY��HG��(GLWHG�E\�,YDQ�9DQ�6HUWLPD��1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV�������

+DUULV��-DPHV�(���HW�DO��³0XPP\�RI�WKH�µ(OGHU�/DG\¶�LQ�WKH�7RPE�RI�$PHQKRWHS�,,��(J\SWLDQ
0XVHXP�&DWDORJ�1XPEHU�������´�6FLHQFH��YRO�������QR��������$PHULFDQ�$VVRFLDWLRQ�IRU
WKH�$GYDQFHPHQW�RI�6FLHQFH��������SS�����±����KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

/XPSNLQ��%HDWULFH��³+\SDWLD�DQG�:RPHQ¶V�5LJKWV�LQ�$QFLHQW�(J\SW�´ %ODFN�:RPHQ�LQ
$QWLTXLW\��5HY��HG��(GLWHG�E\�,YDQ�9DQ�6HUWLPD��1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV�
�����

6DQFKH]��6RQLD���1HIHUWLWL��4XHHQ�RQ�D�6DFUHG�0LVVLRQ��%ODFN�:RPHQ�LQ�$QWLTXLW\� 5HY��HG�
(GLWHG�E\�,YDQ�9DQ�6HUWLPD��1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV�������

6FKHLGHO��:DOWHU��³7KH�0RVW�6LOHQW�:RPHQ�RI�*UHHFH�DQG�5RPH��5XUDO�/DERXU�DQG�:RPHQ¶V
/LIH�LQ�WKH�$QFLHQW�:RUOG��,��´�*UHHFH�	�5RPH��YRO������QR�����>&ODVVLFDO�$VVRFLDWLRQ�
&DPEULGJH�8QLYHUVLW\�3UHVV@��������SS�����±����KWWS���ZZZ�MVWRU�RUJ�VWDEOH�������

<DUERXJK��&DPLOOH���)HPDOH�6W\OH�DQG�%HDXW\�LQ�$QFLHQW�$IULFD���%ODFN�:RPHQ�LQ�$QWLTXLW\�
5HY��HG��(GLWHG�E\�,YDQ�9DQ�6HUWLPD��1HZ�%UXQVZLFN��7UDQVDFWLRQ�3UHVV�������



��

$UWHPLVLD�*HQWLOHVFKL�IURP�%DURTXH�WR�1HR�%DURTXH��5HLPDJLQLQJ�)HPDOH�%LEOLFDO
)LJXUHV�DQG�WKH�)HPDOH�*D]H

%\�0D\D�5DPLUH]

$UWHPLVLD�*HQWLOHVFKL�������������KDV�UHGHILQHG�IHPLQLVP�LQ�DUW�WKURXJK�KHU

SDUWLFLSDWLRQ�LQ�FUHDWLQJ�DUW�SLHFHV�ZLWKLQ�DQ�DUWLVWLF�HUD�GHILQHG�E\�PRPHQWDU\

LQWHUSUHWDWLRQV�RI�FODVVLFDO�VWRULHV��7KLV�OHG�WR�WKH�UHLPDJLQLQJ�RI�IHPDOH�ELEOLFDO�FKDUDFWHUV�

D�IHDW�ZKLFK�KDV�DOORZHG�$UWHPLVLD�WR�JDLQ�SRSXODULW\�LQ�WKH�PRGHUQ�GD\��$UWHPLVLD

*HQWLOHVFKL��GHVSLWH�EHLQJ�FRQILQHG�ZLWKLQ�D�VRFLHW\�DQG�SURIHVVLRQDO�ILHOG�GRPLQDWHG�E\

PHQ��ZDV�DEOH�WR�GHILQH�WKH�IHPDOH�JD]H�WKURXJK�KHU�DUW��,W�LV�W\SLFDO�WR�ILQG�ELEOLFDO�VWRULHV

LQ�:HVWHUQ�SDLQWLQJV��KRZHYHU��WKH�YDVW�PDMRULW\�DUH�FUHDWHG�E\�PHQ��IRU�WKH�H[SUHVVLRQ�RI

PDOH�YR\HXULVWLF�GHVLUHV��*HQWLOHVFKL�HQFRXQWHUHG�WKHVH�FRPPRQ�LQWHUSUHWDWLRQV�WKURXJK�KHU

LWHUDWLRQV�RI�FODVVLF�ILJXUHV��OLNH�6XVDQQD��-XGLWK��DQG�0DU\�0DJGDOHQH��7KHVH�ILJXUHV�WRRN

RQ�VWURQJ�UROHV�DV�KHURLF��YLUWXRXV��DQG�FDSDEOH�ZRPHQ��*HQWLOHVFKL¶V�UHLPDJLQLQJ�RI

KLVWRULFDO�ILJXUHV�LV�YDVWO\�GLIIHUHQW�IURP�WKH�VDPH�QDUUDWLYHV�SURGXFHG�E\�KHU�PDOH

FRXQWHUSDUWV��OLNH�&DUDYDJJLR��������������DQ�LQFUHGLEO\�UHVSHFWHG�PDOH�SDLQWHU�GXULQJ�WKH

%DURTXH�SHULRG�LQ�,WDO\��%HVLGHV�EHLQJ�D�IXQGDPHQWDO�SDUW�RI�WKH�DUWLVWLF�VFHQH�LQ�,WDO\�

*HQWLOHVFKL�DOVR�KHDYLO\�SDUWLFLSDWHG�LQ�IHPDOH�DFWLYLVP�ZKLFK�EHFDPH�SURPLQHQW�GXH�WR

IHPDOH�DXWKRUV�OLNH�/XFUH]LD�0DULQHOOD��7KURXJK�*HQWLOHVFKL¶V�DUW��LW�LV�HYLGHQW�WKDW�KHU

PRWLYH�WR�PDNH�DUW�SLHFHV�IRU�WKH�FRQVXPSWLRQ�DQG�JD]H�RI�ZRPHQ�KDV�DOORZHG�KHU�WR

EHFRPH�D�IHPLQLVW�LFRQ�RI�WKH�PRGHUQ�GD\��+HU�DUW�VWLOO�KROGV�UHOHYDQFH��DOWKRXJK�EHLQJ

FHQWXULHV�ROG��GXH�WR�WKH�ZD\V�LW�FDQ�UHODWH�WR�IHPDOH�YR\HXULVP��D�WRSLF�IUHTXHQWO\�GLVFXVVHG

LQ�ILOP�DQG�PHGLD�VWXGLHV��*HQWLOHVFKL¶V�DUW�DQG�OLIH�FDQ�SURYLGH�D�FOHDU�DQG�FRQFLVH�YLHZ�RI

ZKDW�FRQVWLWXWHV�WKH�IHPDOH�JD]H�LQ�DUW��DQG�KRZ�IHPDOH�GRPLQDWHG�ELEOLFDO�QDUUDWLYHV�WLH



��

LQWR�WKHVH�LQWHUSUHWDWLRQV�

*HQWLOHVFKL�KROGV�UHOHYDQFH�LQ�D�YDULHW\�RI�IHPLQLVW�PRYHPHQWV��ZKLFK�KDV�FDXVHG

FRQWURYHUVLDO�DQG�SUREOHPDWLF�VFKRODUVKLS�WR�EH�DWWDFKHG�WR�KHU�QDPH��,W�LV�LPSRUWDQW�WR

UHFRJQL]H�WKDW�WKH�IHPLQLVW�PRYHPHQW�DW�WKH�WLPH�GLG�QRW�GHILQH�WKHPVHOYHV�DV�IHPLQLVWV�

EXW�UDWKHU�ZHUH�DXWKRUV�RI�WKHLU�RZQ�DFWLYLVW�LGHDOV��*HQWLOHVFKL�FDQQRW�EH�SODFHG�LQ�D�IUDPH

RI�ILUVW�RU�VHFRQG�ZDYH�IHPLQLVP��LQVWHDG�VKH�ILWV�LQWR�PRGHUQ�IHPLQLVW�LGHDOV�E\

LOOXPLQDWLQJ�ILJXUHV�RI�SRZHU�DQG�DFWLRQ�ZLWKLQ�KHU�DUW��6LQFH�IHPLQLVP�ZDV�XQGHILQHG�LQ

WKH���WK�FHQWXU\��*HQWLOHVFKL�LQVWHDG�SDUWLFLSDWHG�LQ�DQ�HUD�ZKHUH�JHQGHU�UHODWLRQV�DQG

SHUFHSWLRQV�RI�ZRPHQ�ZHUH�HYROYLQJ�

,Q�WKH�1HR�%DURTXH�RU�PRGHUQ�GD\��IHPLQLVP�KDV�EHFRPH�IRFXVHG�RQ�WKH

HPSRZHUPHQW�RI�ZRPHQ��D�PROG�ZKLFK�$UWHPLVLD�KDV�SURYHG�XVHIXO�LQ�ILOOLQJ��:LWKLQ

WKH�SRSXODULW\�RI�IRXUWK�ZDYH�IHPLQLVP��$UWHPLVLD�KDV�EHFRPH�D�SURPLQHQW�ILJXUH�

SULPDULO\�GXH�WR�WKH�VH[XDO�YLROHQFH�VKH�HQGXUHG�DW�D�\RXQJ�DJH��7KH�ILFWLRQDOL]DWLRQ

DQG�URPDQWLFL]DWLRQ�RI�*HQWLOHVFKL¶V�OLIH�DUH�QRW�RQO\�FRPPRQ�LQ�WKH�PHGLD��EXW�DUH

DOVR�IUHTXHQWO\�H[KLELWHG�LQ�DFDGHPLF�ZULWLQJV��7KLV�KDV�FUHDWHG�D�SUREOHPDWLF�PDUNLQJ

RQ�*HQWLOHVFKL¶V�OLIH�DQG�LPDJH�DV�VKH�LV�FRPPRQO\�GHILQHG�E\�KHU�UDSH�FDVH��7KH�XVH

RI�KHU�SDVW�WR�MXVWLI\�KHU�SDLQWLQJ¶V�SUROLILF�QDUUDWLYHV�KDV�FUHDWHG�D�SDUDGR[LFDO�HIIHFW

RQ�WKH�XQGHUVWDQGLQJ�RI�KHU�OLIH�DV�DQ�DUWLVW�DQG�DFWLYLVW��,QVWHDG��LW�LV�LPSHUDWLYH�WR�YLHZ

*HQWLOHVFKL¶V�DUW�SLHFHV�QRW�DV�UHIOHFWLRQV�RI�VH[XDO�YLROHQFH��EXW�WHVWDPHQWV�WR�KHU

DFWLYLVP��DUWLVWLF�WDOHQW�DQG�DGYDQFHG�SHUFHSWLRQV�RI�VSHFWDWRUVKLS�DQG�JHQGHU�

$UWHPLVLD�*HQWLOHVFKLV�DUW�DQG�WUDQVIRUPDWLRQ�LQWR�D�IHPLQLVW�ILJXUH�RI�WKH�PRGHUQ�GD\

LOOXPLQDWH�KHU�LPSDFW�RQ�VSHFWDWRUVKLS�DQG�JHQGHU�LQ�DUW��7KLV�LV�HYLGHQW�WKURXJK�KHU

GHSLFWLRQV�RI�VWURQJ�IHPDOHV�LQ�ELEOLFDO�VWRULHV�DQG�LQ�WKH�FRPSDULVRQ�RI�KHU�DUWZRUNV�WR



��

RWKHU�PDOH�DUWLVWV�RI�WKH�WLPH��%\�DQDO\]LQJ�WKH�UHLQVWDWLQJ�RI�SRZHU�WR�IHPDOH�ERGLHV�LQ

DUW��DQG�*HQWLOHVFKL¶V�SUREOHPDWLF�UROH�LQ�:HVWHUQ�IHPLQLVP��*HQWLOHVFKL�LV�DEOH�WR

DPHOLRUDWH�WKH�GHILQLWLRQ�RI�ZKDW�FRQVWLWXWHV�WKH�IHPDOH�JD]H�DQG�UHGHILQH�PRGHUQ

XQGHUVWDQGLQJV�RI�IHPLQLVP�DQG�DUW�

$UWHPLVLD�*HQWLOHVFKL��)HPLQLVP�7KURXJK�3DLQWLQJ

$UWHPLVLD�*HQWLOHVFKL�ZDV�ERUQ�LQ�5RPH�RQ�-XO\����������+HU�IDWKHU�2UD]LR�*HQWLOHVFKL

ZDV�D�FODVVLFDOO\�WUDLQHG�SDLQWHU�ZKR�VWXGLHG�XQGHU�DQG�DORQJVLGH�7DVVL�DQG &DUDYDJJLR��

*URZLQJ�XS��$UWHPLVLD�ZDV�WKH�OHJDO�SURSHUW\�RI�KHU�IDWKHU��DV�ZHUH�DOO�WKH�ZRPHQ�ERUQ�LQ�,WDO\

DW�WKLV�WLPH�GXH�WR�WKH�SHUFHSWLRQ�WKDW�ZRPHQ�ZHUH�ZHDNHU��DQG�PRUH�XQVWDEOH�WKDQ�PHQ� 7KH�

XQGHUVWDQGLQJ�WKDW�ZRPHQ�ZHUH�QRW�DV�YLUWXRXV�DV�PHQ�GXH�WR�ELEOLFDO�UHIHUHQFHV�OLNH�$GDP�DQG

(YH�DOORZHG�PHQ�WR�GRPLQDWH�DQ�LQFUHGLEO\�SDWULDUFKDO�V\VWHP� 7KLV�ZDV�DOVR�YHU\�FRPPRQ�LQ�

WKH�ZULWLQJV�RI�PDOH�DXWKRUV�OLNH�*XLVHSSH�3DVVL��ZKR�ZURWH 7KH�'HIHFWV�RI�:RPHQ WR�SHUSHWXDWH

PLVRJ\QLVWLF�LGHDV�UHJDUGLQJ�WKH�ODFN�RI�PRUDOLW\�ZRPHQ�KDYH� )HPLQLVW�DXWKRUV�OLNH�/XFUH]LD�

0DULQHOOD�IHUYHQWO\�IRXJKW�DJDLQVW�QDUUDWLYHV�RXWOLQHG�E\�PDOH�DXWKRUV�OLNH�3DVVL��'XULQJ�WKLV

WXUEXOHQW�WLPH�RI�ZRPHQ�EHLQJ�IUHTXHQWO\�FRQILQHG�WR�WKH�UHJXODWLRQV�RI�PDOH�GRPLQDWLRQ�

*HQWLOHVFKL�ZDV�VXEMHFW�WR�LQFUHDVLQJ�DPRXQWV�RI�DWWHQWLRQ�GXH�WR�KHU�DQG�KHU�IDWKHU¶V������FRXUW

FDVH�DJDLQVW�$JRVWLQR�7DVVL�ZKR�ZDV�DFFXVHG�RI�UDSLQJ�*HQWLOHVFKL�LQ�KLV�VWXGLR� 7KLV�FDVH�

IXUWKHU�VXVWDLQHG�WKH�LGHDV�RI�*HQWLOHVFKL�EHLQJ�SURSHUW\�DQG�ODFNLQJ�KHU�RZQ�VHQVH�RI

LQGHSHQGHQFH��'HVSLWH�WKLV��$UWHPLVLD�VRXJKW�WR�UHVWRUH�KHU�LPDJH�DQG�ZKHQ�7DVVL�SURSRVHG

� �*HQWLOHVFKL��$UWHPLVLD��F���������F����������,Q 7KH�3HQJXLQ�%LRJUDSKLFDO�'LFWLRQDU\�RI�:RPHQ��HGLWHG E\�0DUNHW
+RXVH�%RRNV�/WG���3HQJXLQ�������

� ,ELG
� ,ELG

� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV�������

� �*HQWLOHVFKL��$UWHPLVLD��F���������F����������,Q 7KH�3HQJXLQ�%LRJUDSKLFDO�'LFWLRQDU\�RI�:RPHQ��HGLWHG E\�0DUNHW
+RXVH�%RRNV�/WG���3HQJXLQ�������



��

PDUULDJH�VKH�DFFHSWHG�WKH�VH[XDO�UHODWLRQVKLS��8QGHU�RDWK��$UWHPLVLD�FODLPHG�7DVVL�IRUFHG�VH[XDO

DFWV�RQWR�KHU�DQG�HYHQ�XQGHUZHQW�SK\VLFDO�H[DPLQDWLRQV�DV�HYLGHQFH� 7DVVL¶V�SRRU�UHSXWDWLRQ��

DORQJ�ZLWK�PXOWLSOH�VFDQGDOV�DOUHDG\�DWWDFKHG�WR�KLV�QDPH�OLNH�WKH�GLVDSSHDUDQFH�RI�KLV�ZLIH�

UHVXOWHG�LQ�KLP�EHLQJ�FKDUJHG�IRU�WKH�FDVH��'HVSLWH�EHLQJ�D�VXEMHFW�RI�FRQWURYHUV\�DQG�ODFNLQJ�D

IHPDOH�DUWLVWLF�JURXS��*HQWLOHVFKL�EHJDQ�GHILQLQJ�KHU�RZQ�DUWLVWLF�VW\OH��,QVWHDG�RI�IROORZLQJ�WKH

IRUP�RI�WKRVH�KHU�DQG�KHU�IDWKHU�VWXGLHG�XQGHU��$UWHPLVLD�VRXJKW�WR�UHGHILQH�IHPDOH�ELEOLFDO

QDUUDWLYHV��6RRQ�DIWHU�WKH�FDVH��VKH�PDUULHG�3LHUDQWRQLR�6WLDWWHVL��LQ�RUGHU�WR�UHFRYHU�KHU�IDPLO\
V

UHSXWDWLRQ� 7KHVH�IRUPV�RI�JHQGHU�LQHTXDOLW\�DQG VRFLHWDO�LQMXVWLFHV�ZKLFK�EHFDPH�DOO�WRR�UHDO�IRU�

$UWHPLVLD�*HQWLOHVFKL�DQG�PDQ\�RWKHU�ZRPHQ�EHJDQ�WDNLQJ�FHQWHU�VWDJH�VRFLDOO\�

,Q�UHVSRQVH�WR�RSSUHVVLQJ�DFWLRQV��RXWVSRNHQ�IHPDOH�ZULWHUV�LQ�WKH���WK�FHQWXU\

EHJDQ�H[SUHVVLQJ�WKHLU�RZQ�RSLQLRQV�RQ�JHQGHU�UROHV��8QGHUVWDQGLQJ�WKH�JHQGHU�UHODWLRQ

XQGHUWRQHV�GXULQJ�WKH�WLPH�RI�*HQWLOHVFKL¶V�OLIH�PDNHV�KHU�LQYROYHPHQW�LQ�WKH�PRYHPHQW

LQFUHDVLQJO\�HYLGHQW��DQG�DOVR�LOOXPLQDWHV�WKH�NLQG�RI�IHPDOH�DFWLYLVP�*HQWLOHVFKL�LV�D�SDUW�RI

LQ�WKH�PRGHUQ�GD\��,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�IRUPV�RI�DFWLYLVP�LQ�WKH���WK�FHQWXU\

ZHUH�YHU\�GLIIHUHQW�IURP�PRGHUQ�GD\�IHPLQLVP��,Q�WUXWK��WKHUH�ZDV�QR�VXFK�PRYHPHQW�LQ�WKH

,WDOLDQ�%DURTXH�SHULRG��LQVWHDG��IHPDOH�DFWLYLVP�EHJDQ�WKURXJK�WKH�UHZULWLQJ�RI�PDOH

GRPLQDWHG�JHQGHU�QDUUDWLYHV��/XFUH]LD�0DULQHOOD��DXWKRU�RI ([KRUWDWLRQV�WR�:RPHQ�DQG

2WKHUV�LI�7KH\�3OHDVH� RXWOLQHV�WKH�LGHDOV�ZKLFK�ZHUH SUHYDOHQW�ZLWKLQ�,WDO\��HVSHFLDOO\

9HQLFH��,Q�KHU�ERRN��0DULQHOOD�H[DPLQHV�WKH�LGHDV�RI�ZRPHQ�LQ�VHFUHF\�DQG�VROLWXGH�

YDULRXV�VRFLHWDO�DSSDUDWXV�RI�FRQWURO��JHQGHU�GLIIHUHQFHV�DQG�*RG��:RPHQ
V�VRFLHWDO�UROHV

DUH�KHDYLO\�RXWOLQHG�WKURXJK�0DULQHOOD¶V�SRUWLRQ�RQ�GRPHVWLF�FRQILQHV�DV�ZHOO�DV�WKH

� ,ELG����
� *DUUDUG��0DU\�'� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ���



��

GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�

³7KHUHIRUH�ZH�PDLQWDLQ�WKDW�ZRPHQ�ZHUH�NHSW�ZLWKLQ�GRPHVWLF�ZDOOV�QRW

E\�PHQ¶V�HYLO�GHVLUH�WR�GRPLQDWH�WKHP�RU�E\�VRPH�RWKHU�H[WHUQDO�IRUFH�

EXW�E\�*RG�DQG�1DWXUH����*RG��ZKR�EXLOW�WKH�XQLYHUVH�ZLWK�ZLVGRP�DQG

SURYLGHQFH��JDYH�QDWXUDO�DQG�GLIIHUHQW�WDVNV�WR�WKH�PDOH�DQG�WKH�IHPDOH�

+H�NQHZ�WKDW�LI�WKH\�ZHUH�DVVLJQHG�WKH�VDPH�WDVN��WKH\�ZRXOG�QRW�DFKLHYH

D�SHUIHFW�OLIH� ´�

0DULQHOOD¶V�LQWHUSUHWDWLRQV�RI�JHQGHU�UROHV�GLG�QRW�ILJKW��DJDLQVW�WKH�LQMXVWLFHV�ZKLFK

RFFXUUHG�WRZDUGV�ZRPHQ��DQG�KDG�DQ�LQFUHDVLQJO\�SDVVLYH�DSSURDFK�WR�WKH�SUHVHUYDWLRQ�RI

WKH�ZRPHQ
V�UROH�LQ�VRFLHW\��0DULQHOOD�VWLOO�PDLQWDLQHG�KHU�IHPDOH�DFWLYLVW�SRVLWLRQ�WKURXJK

KHU�ZULWLQJ�RI�KRZ�FUXFLDO�ZRPHQ�ZHUH�WR�WKH�IXQFWLRQLQJ�RI�WKHLU�VRFLHW\��ZKHQ�PDOH

SHUFHSWLRQV�RI�ZRPHQ�ZHUH�PLVRJ\QLVWLF�DQG�GDPDJLQJ��,QVWHDG��0DULQHOOD�IRFXVHG�RQ

SUHVHUYLQJ�WKH�YLUWXRXV�UROHV�ZRPHQ�SOD\HG�LQ�GRPHVWLF�VHWWLQJV�WKURXJK�KHU�ZULWLQJ�WR

FRXQWHU�WKH�LGHDV�WKDW�ZRPHQ�GLG�QRW�KDYH�JRGO\�YDOXHV��DQG�GLG�QRW�SOD\�FUXFLDO�SDUWV�LQ

WKH�IXQFWLRQLQJ�RI�VRFLHW\��7KLV�LV�DOVR�HYLGHQW�LQ�KHU�SDVVDJH�UHJDUGLQJ�ZRPHQ
V�WLPH�LQ

WKH�KRPH�

³,W�LV�LQVLGH�WKH�KRPH�WKDW�WKH�UHVXOWV�RI�WKHLU�DFWLYLW\�PXVW�EH�ZLWQHVVHG��DQG

KHUH�DOVR�WKDW�WKHLU�UHSXWDWLRQV��ZKLFK�DUH�EDVHG�LQ�SUHVHUYLQJ�ZHDOWK�ZLWK

SUXGHQFH�DQG�ZLVGRP�DQG�ZLWKRXW�FRPSODLQW��PXVW�EH�NHSW��7KH\�PXVW

FRQVLGHU�WKDW�KDG�*RG��WKH�*UHDW�0DVWHU��IRUPHG�PHQ�DQG�ZRPHQ�RI�HTXDO

SK\VLFDO�VWUHQJWK�VXFK�WKDW�ERWK�ZHUH�FDSDEOH�RI�WUDYHOLQJ�DQG�FRQGXFWLQJ

� 0DULQHOOD��/XFUH]LD� ([KRUWDWLRQV�WR�:RPHQ�DQG�WR 2WKHUV�LI�7KH\�3OHDVH� ��������HG��$QG�WUDQV��/DXUD %HQHGHWWL��7RURQWR�����������



��

EXVLQHVV�DQG�QHLWKHU�UXOHG�RYHU�ZHDOWK�DQG�DFTXLVLWLRQ�DOO�JDLQ�ZRXOG�EH�LQ

YDLQ���ZKLOH�PHQ�ZHUH�JUDQWHG�VWUHQJWK�DQG�YLJRU��WKDW�WKH\�PLJKW�PDNH�WKHLU

KRXVHKROG�KDSS\�DQG�SURVSHURXV�ZLWK�WKHLU�WRLO�DQG�ZLWK�ZRPHQ¶V�KHOS�

SUXGHQFH�DQG�VNLOOV��

7KLV�SDVVDJH�FDQ�HDVLO\�FKDUDFWHUL]H�WKH�NLQGV�RI�LGHDOV�RI�WKH�WLPH��ZRPHQ�SOD\HG�FUXFLDO

UROHV�LQ�VRFLHW\�QR�PDWWHU�WKHLU�GRPHVWLF�FRQILQHV��'HVSLWH�WKHVH�LGHDV�EHLQJ�WKRXJKW�RI�DV�VH[LVW

LQ�WKH�PRGHUQ�OHQV��$UWHPLVLD�*HQWLOHVFKL�ZDV�D�SDUW�RI�WKHVH�SHUFHSWLRQV�LQ�D�QHZ�ZD\��,Q�WKH

UHLQYHQWLQJ�RI�IHPDOH�ELEOLFDO�FKDUDFWHUV��*HQWLOHVFKL�H[SUHVVHG�WKDW�ZRPHQ�ZHUH�QRW�RQO\

SURPLQHQW�DQG�FUXFLDO�WR�GRPHVWLF�DUHDV�RI�OLIH��EXW�ZHUH�DOVR�SURIHVVLRQDOV�ZKR�DIIHFWHG�DOO

DVSHFWV�RI�VRFLHW\��*HQWLOHVFKL¶V�IHPDOH�GRPLQDWHG�QDUUDWLYHV�FUHDWHG�D�QHZ�GLVFRXUVH�ZLWKLQ�WKLV

PRYHPHQW��RQH�UHJDUGLQJ�IHPDOH�SRZHU�DQG�RXWOLQLQJ�ZRPHQ�RXWVLGH�RI�WKH�KRPH��*HQWLOHVFKL¶V

ZRPHQ�EURNH�WKH�W\SLFDO�FRQILQHV�RI�IHPDOH�DFWLYLVP�ZLWKLQ�,WDOLDQ���WK�FHQWXU\�VRFLHW\��DQG

EHJDQ�WR�UHGHILQH�WKH�SRUWUD\DO�RI�IHPDOH�KHURHV�DQG�ERGLHV�WKURXJK�WKH�IHPDOH�SHUVSHFWLYH�

:KHQ�VSHDNLQJ�RQ�IHPLQLVP�WKHUH�DUH�PDQ\�VXEFDWHJRULHV�ZKLFK�DULVH��$V�H[SUHVVHG

E\�0DULQHOOD��WKH�%DURTXH�WLPH�LQ�,WDO\�ZDV�QRW�IRUJLYLQJ�WRZDUGV�ZRPHQ
V�LQGHSHQGHQFH�RU

WKH�EXLOGLQJ�RI�D�UHVSHFWDEOH�UHSXWDWLRQ��)HPDOH�DFWLYLVWV�OLNH�0DULQHOOD�ZHUH�ORRNLQJ�DW

UHGHILQLQJ�WKH�FXUUHQW�SHUFHSWLRQV�RI�WKHLU�UROHV�LQ�VRFLHW\��*HQWLOHVFKL¶V�LPDJH�ZLWKLQ�WKH

PRGHUQ�GD\�KRZHYHU��KDV�EHHQ�XVHG�WR�IXUWKHU�XQGHUVWDQG�ZRPHQ
V�DELOLW\�WR�FKDQJH�WKH

QDUUDWLYH�DQG�H[DPLQH�LQMXVWLFHV��2QH�ZD\�*HQWLOHVFKL�LV�DEOH�WR�GR�WKLV�LV�WKURXJK�KHU

SDLQWLQJV
�DELOLW\�WR�H[KLELW�WKH�IHPDOH�JD]H��7KH�SDLQWLQJV
�QDUUDWLYHV�DUH�WDLORUHG�WR�WKH

SOHDVXUHV�DQG�XQGHUVWDQGLQJV�RI�ZRPHQ��FUHDWLQJ�DQ�HPSRZHULQJ�VSDFH�IRU�WKH�FKDUDFWHU�DQG

YLHZHU�

� ,ELG����
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7KH�IHPDOH�JD]H�LV�D�WRSLF�IUHTXHQWHG�E\�IHPLQLVW�ILOP�VFKRODUV��KRZHYHU��WKH�LGHDV

RI�JHQGHU�DQG�WKH�JD]H�DUH�SUHYHODQW�LQ�SDLQWLQJ�DV�ZHOO��9R\HXULVP��RU�WKH�SOHDVXUH�WKDW

FRPHV�IURP�ORRNLQJ��KDV�EHHQ�WKH�URRW�RI�PDQ\�RI�WKH�YLVXDO�DUWV�ZH�KDYH�WRGD\��7KH�ERG\

RI�ZRPDQ�KDV�UHPDLQHG�D�FRPPRQ�WRSLF�DV�WKH�SOHDVXUH�RI�ORRNLQJ�LQ�DQ�HURWLF�ZD\�KDV�OHDG

WR�WKH�IRUPDWLRQ�RI�QHZ�VSDFHV�DQG�FRQYHUVDWLRQV�LQ�KRZ�YLHZHUV�FRQVXPH�DUW��7KH

SRVVHVVLRQ�RI�ZRPHQ�WKURXJK�WKH�JD]H�LV�DQ�LGHD�DQDO\]HG�E\�0DU\�$QQ�'RDQH��D�IHPLQLVW

ILOP�VFKRODU�DQG�DXWKRU�RI )HPPHV�)DWDOHV�)HPLQLVP� )LOP�7KHRU\��3V\FKRDQDO\VLV� :LWKLQ

KHU�ERRN�'RDQH�QRW�RQO\�GHFRQVWUXFWV�ILOP�WKHRU\�DV�ZHOO�DV�WKH�HSLVWHPRORJ\�RI�WKH�JD]H�

EXW�DOVR�DQDO\]HV�WKH�URRWV�RI�YR\HXULVP�DQG�JHQGHU��7KH�DFFHVVLELOLW\�RI�ZRPHQ�DV�ZHOO�DV

WKH�VH[XDOL]DWLRQ�RI�ZRPHQ
V�ERGLHV�FUHDWHV�D�WURSH�ZKLFK�LV�HDVLO\�HQMR\HG�DQG�GLJHVWLEOH�WR

PDOH�DXGLHQFHV��7KLV�WLHV�LQWR�WKH�DSSDUDWXV�ZKLFK�SRVLWLRQV�WKH�VSHFWDWRU�RQ�WKH�VLGH�RI

LOOXVLRQDU\�LGHQWLILFDWLRQ� 7KH�LGHQWLILFDWLRQ�PHQWLRQHG LV�WKH�VHSDUDWLRQ�EHWZHHQ�VXEMHFW��

DQG�YLHZHU��FRUUHVSRQGLQJ�ZLWK�YR\HXULVWLF�SUDFWLFHV��7KHVH�IRUPV�RI�ORRNLQJ�DIIHFWHG�WKH

DUW�ZRUOG�JUHDWO\��HYHQ�LI�WKH�PRGHV�RI�UHFRJQL]LQJ�WKHP�ZHUH�QRW�DWWDLQDEOH�WR�WKRVH�DW�WKH

WLPH��7KH�VH[XDOL]DWLRQ�RI�IHPDOH�ILJXUHV��HVSHFLDOO\�ELEOLFDO�FKDUDFWHUV��ZDV�LQFUHGLEO\

FRPPRQ�ZLWKLQ�:HVWHUQ�DUW��:RPHQV�ERGLHV�ZHUH�XWLOL]HG�IRU�HURWLF�FRQVXPSWLRQ�ZLWKLQ�WKH

SDLQWLQJV�DQG�HQMR\HG�E\�PDOH�YLHZHUV�DV�ZHOO��$UW�SURGXFHG�WR�VDWLVI\�WKH�PDOH�JD]H�ZDV

UHYHUHG��ZRPHQ ZKR�ORRNHG�DZD\�IURP�WKHLU�DVVDLODQWV� ZKR�WHPSWHG�WKH�PHQ�ZLWK

QRQ�FRQIURQWDWLRQDO�ORRNV�ZHUH�IDYRUHG�DPRQJ�PDOH�DXGLHQFHV�DQG�DUW�FULWLFV��7KH

DFFHVVLELOLW\�DQG�LQDFFHVVLELOLW\�RI�ZRPHQ�DOORZHG�PHQ�WR�GLVPLVV�WKH�UHSUHVHQWDWLRQV�RI

GDQJHU�ZKLOH�VLPXOWDQHRXVO\�SUHVHQWLQJ�SOHDVXUH��7KLV�LV�PHQWLRQHG�E\�'RDQH�DV�WKH�ZRPDQ

WURSH��³µ+H�ZDV��KH�GUHVVHV�WKLV�FDVWUDWHG�ZRPDQ��+H�ZDV��KH�GUHDGHG�WKLV�FDVWUDWLQJ

�� 0DU\�$QQ��'RDQH� )HPPHV�)DWDOHV��)HPLQLVP��)LOP�7KHRU\ DQG�3V\FKRDQDO\VLV��1HZ�<RUN��5RXWOHGJH�����������



��

ZRPDQ��+H�ZDV��KH�ORYHG�WKLV�DIILUPLQJ�ZRPDQ�´ 7KH�SV\FKRDQDO\WLFDO�IRUPV�RI��

³ORRNLQJ´�LQ�UHODWLRQ�WR�JHQGHU�SUHVHQWV�WKH�GLVFRXUVH�RI�WKH�WKUHDWV�ZRPHQ�KDYH�LQ�WKHLU

EDVLF�IRUP�

$W�WKH�WLPH��ZRPHQ�LQ�SDLQWLQJV�ZHUH�DFFHSWHG�DV�HURWLF�ILJXUHV��DQG�FULWLTXHG�LI

WKH\�ZHUH�FKDUDFWHUV�ZLWK�SRZHU��*HQWLOHVFKL�SDUWLFLSDWHG�LQ�WKH�VKLIWLQJ�RI�WKHVH�FRPPRQO\

FRQVXPHG�ZRPHQ��DQG�UHLQYHQWHG�IHPDOH�FKDUDFWHUV�ZKR�ZHUH�GLVVRFLDWHG�ZLWK�WKHLU�VWRULHV

RI�DFWLRQ��DQG�PRUH�FRPPRQO\�HTXDWHG�WR�ILJXUHV�RI�SOHDVXUH��7KLV�LV�DWWDLQDEOH�LQ

*HQWLOHVFKL¶V 6HOI�3RUWUDLW�DV�WKH�$OOHJRU\�RI�3DLQWLQJ ����������

)LJ��� $OOHJRU\�RI�3DLQWLQJ
&HVDUH�5LSD��DQ�,WDOLDQ�LFRQRJUDSKHU��FODLPHG�WKDW�WKH�$OOHJRU\�RI�3DLQWLQJ�FRXOG

EH�FKDUDFWHUL]HG�E\�D�ZRPDQ��ZKRVH�PRXWK�ZDV�WLHG��ZHDULQJ�D�KHDY\�DQG�ODUJH�QHFNODFH

RI�D�IDFH�KDQJLQJ�IURP�KHU�QHFN��ZLWK�D�SDOHWWH�DQG�EUXVK��7KLV�ERXQG�DQG�VKDFNOHG

�� ,ELG����
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IHPDOH�FKDUDFWHU�FUHDWHG�E\�5LSD�ZDV�UHEXWWHG�E\�*HQWLOHVFKL¶V�RZQ�SRUWUDLW��:LWKLQ�WKH

SDLQWLQJ��*HQWLOHVFKL�DVVHUWV�KHUVHOI�DV�DQ�DFWLYH�SURIHVVLRQDO��KHU�IDFH�XQFRYHUHG�DV�VKH

JD]HV�WRZDUGV�WKH�FDQYDV�LQ�IURQW�RI�KHU��IRFXVHG�DV�VKH�UDLVHV�WKH�EUXVK�WR�WKH�FDQYDV��+HU

KDLU�ORRNV�XQNHPSW��DQG�VWUDQGV�KDQJ�WR�WKH�VLGH�RI�KHU�IDFH��QRW�DIIHFWLQJ�KHU�GHHS

FRQFHQWUDWLRQ��7KH�QHFNODFH�LV�D�GDLQW\�VL]H��DQG�KDQJV�DURXQG�KHU�QHFN�GDQJOLQJ�LQ�IURQW

RI�KHU�DUP�ZKLFK�KROGV�KHU�SDOHWWH�DQG�EUXVKHV��7KLV�SDLQWLQJ�LV�QRW�RQO\�D�UHLQYHQWLRQ�RI

WKH�DOOHJRU\��EXW�DOVR�DQ�RGH�WR�WKH�SURIHVVLRQDOLVP�RI�ZRPHQ�DQG�WKHLU�DFWLYH�QDWXUH�LQ

SDLQWLQJV�DQG�VRFLHW\�

)LJ��� 6HOI�3RUWUDLW�DV�WKH�$OOHJRU\�RI�3DLQWLQJ����������



��

$UWHPLVLD�LV�DEOH�WR�FUHDWH�VXEVWDQFH�WR�WKH�DOOHJRU\��HOHYDWLQJ�KHU�LGHQWLW\�DV�DQ�DUWLVW

ZKLOH�V\PEROLFDOO\�UHIXWLQJ�WKH�VH[LVW�EHKDYLRU�RI�SODFLQJ�ZRPHQ�LQWR�DOOHJRULFDO

FRQILQHV� %\�GRLQJ�WKLV��$UWHPLVLD�LV�DEOH�WR�FUHDWH D�GHSLFWLRQ�RI�ZRPHQ�ZLWK�SRZHU�DQG��

FRQYLFWLRQ�WKURXJK�D�ILFWLYH�UHSUHVHQWDWLRQ��7KH�LQWHJUDWLRQ�RI�KHU�ERG\�LQWR�WKH�SLHFH

UHSUHVHQWV�KHU�DFWLYH�SDUWLFLSDWLRQ�DV�ZHOO�DV�KHU�SV\FKLF�LQWHJUDWLRQ��DOWKRXJK�KHU�ERG\

PD\�EH�GRLQJ�SK\VLFDO�ZRUN��KHU�PLQG�FUHDWHV�WKH�SLHFH�DV�ZHOO� 7KH�QRELOLW\�RI�DUWLVWV�LV��

DOVR�D�WKHPH�DFNQRZOHGJHG�E\�$UWHPLVLD�WKURXJK�WKH�SDLQWLQJ��(YHQ�SULRU�WR�WKH

5HQDLVVDQFH��WKH�VWDWXV�RI�SDLQWHUV�ZDV�DOZD\V�LQ�TXHVWLRQ�GXH�WR�WKHLU�FDUHHU�EHLQJ�EDVHG

RQ�SK\VLFDO�ODERU��$UWLVWV�OLNH�5DSKDHO�DQG�0LFKHODQJHOR�FRQWLQXRXVO\�FRPPHQWHG�RQ

WKHLU�LPSRUWDQFH�ZLWKLQ�WKHLU�SLHFHV��6LPLODUO\��$UWHPLVLD�FODLPV�WKLV�HOHYDWHG�VWDWXV

WKURXJK�KHU�SRUWUDLW��DV�ZHOO�DV�WKH�VNLOO�DQG�GHWHUPLQDWLRQ�WKH�SURIHVVLRQ�HQWDLOV� 7KLV��

DOORZV�KHU�WR�WUDQVIRUP�D�VH[LVW�QDUUDWLYH�LQWR�D�SLHFH�RI�DUW�WKDW�VXSSRUWV�KHU�SURIHVVLRQ

DQG�DGYHUWLVHV�KHU�DELOLWLHV��$UWHPLVLD�FRQWLQXHV�LQ�WKLV�DVVHUWLRQ�RI�WKH�IHPDOH�DV�DFWLYH

WKURXJK�WKH�UHLPDJLQLQJ�RI�IHPDOH�ELEOLFDO�FKDUDFWHUV�

%LEOLFDO�VWRULHV�KDYH�EHHQ�D�FUXFLDO�SDUW�RI�:HVWHUQ�DUW��DV�GHSLFWLRQV�RI�FODVVLF

KLVWRULFDO�DQG�UHOLJLRXV�VWRULHV�UHPDLQHG�SURPLQHQW�LQ�(XURSH��(YHQ�LQ�WKH�VDORQV�RI�)UDQFH�

DIWHU�*HQWLOHVFKL¶V�DUWLVWLF�FDUHHU��KLVWRU\�SDLQWLQJV�ZHUH SODFHG�DW�WKH�WRS�EHFDXVH�WKH\�ZHUH

EHOLHYHG�WR�EH�YDOXHG�WKH�PRVW�GXH�WR�WKHLU�LQFOXVLRQ�RI�KLVWRULFDO�QDUUDWLYHV��7KLV�LV�DOVR

WUXH�WKURXJKRXW�D�PDMRULW\�RI�DUW�SURGXFHG�LQ�,WDO\�DV�ODUJH�QXPEHUV�RI�DUWLVWV�ZHUH

SDWURQL]HG�WR�FUHDWH�GHSLFWLRQV�RI�FODVVLFDO�ELEOLFDO�VWRULHV��LQFOXGLQJ�6XVDQQD�DQG�WKH

(OGHUV��7KH�VWRU\�RI�6XVDQQD�DQG�WKH�(OGHUV�IROORZV�D�PDUULHG�ZRPDQ�ZKR�LV�FRQIURQWHG�E\

�� ,ELG�����
�� ,ELG�����

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ����



��

WZR�HOGHUO\�PHQ��7KH�PHQ�EODFNPDLO�KHU��DQG�GHPDQG�KHU�WR�SHUIRUP�VH[XDO�DFWV�ZLWK�WKHP�

DQG�LI�VKH�UHIXVHV��WKH\�ZLOO�DFFXVH�KHU�RI�DGXOWHU\��IRUFLQJ�KHU�WR�EH�VWRQHG�WR�GHDWK�HYHQ�LI

VKH�GLG�QRW�FRPPLW�LOOHJDO�DFWV��7KH�VWRU\��DOWKRXJK�LQFUHGLEO\�GLVWXUELQJ��ZDV�RIWHQ

GHSLFWHG�LQ�VH[XDO�DQG�SOD\IXO�ZD\V��7KLV�LV�HYLGHQW�LQ�7LQWRUHWWR¶V�GHSLFWLRQ�RI�WKH�VWRU\�LQ

6XVDQQD�DQG�WKH�(OGHUV�������� ��

)LJ��� 6XVDQQD�DQG�WKH�(OGHUV�������

,Q�WKH�FHQWHU�RI�WKH�SDLQWLQJ�WKHUH�LV�D�QXGH�6XVDQQD�EDWKLQJ��ZKLOH�WZR�PHQ�SHHU�LQWR

KHU�VSDFH�FRQVXPLQJ�KHU�ERG\�ZLWK�WKHLU�JD]H��6XVDQQD�DSSHDUV�WR�EH�JD]LQJ�DW�KHUVHOI�LQ�WKH

PLUURU��DGPLULQJ�KHUVHOI�ZKLOH�WKH�WZR�HOGHUO\�PHQ�VWDQG�DW�HDFK�FRUQHU�RI�D�ZDOO�VHSDUDWLQJ

KHU�IURP�WKH�SXEOLF�YLHZ��7KLV�LQYDVLRQ�RI�VSDFH�DQG�SULYDF\�LV�PDGH�WR�DSSHDU�VHGXFWLYH�

VHQVXDO�DQG�SHUPLWWHG�DV�VKH�DOORZV�WKHLU�JD]H�WR�VXUSDVV�KHU�RZQ�SK\VLFDO�ERXQGDULHV��7KH

IHWLVKL]DWLRQ�RI�VH[XDO�YLROHQFH�ZDV�LQFUHGLEO\�FRPPRQ�DPRQJ�PDOH�SDLQWHUV�GHSLFWLRQV�RI

�� 7LQWRUHWWR� 6XVDQQD�DQG�WKH�(OGHUV� ���������.XQVWKLVWRULVFKHV 0XVHXP��9LHQQD��



��

WKH�HYHQW��7KLV�FDQ�KHDYLO\�UHODWH�WR�WKH�RQJRLQJ�DVVXPSWLRQ�DW�WKH�WLPH�WKDW�ZRPHQ�ZHUH�QRW

DV�YLUWXRXV�DV�PHQ��DQG�ZHUH�PRUH�FDSDEOH�RI�FRPPLWWLQJ�VLQV��$XWKRUV�OLNH�3DVVL�ZURWH

KHDYLO\�RQ�WKH�VXEMHFW�RI�ZRPHQ�DQG�WKHLU�DELOLW\�WR�FRPPLW�DGXOWHU\��ZKLOH�/XFUH]LD

0DULQHOOD�ZURWH 7KH�1RELOLW\�DQG�([FHOOHQFH�RI�:RPHQ� DQG�WKH�'HIHFWV�DQG�9LFHV�RI�0HQ�

WR�UHIXWH�WKH�DUJXPHQWV�SUHVHQWHG�E\�PDOH�DXWKRUV�DQG�DUWLVWV� 7KH�K\SRFUDF\�RXWOLQHG�E\��

IHPLQLVW�DXWKRUV�LV�IXUWKHU�DPSOLILHG�E\�$UWHPLVLD¶V 6XVDQQD�DQG�WKH�(OGHUV��������

$OWKRXJK�7LQWRUHWWR
V�GHSLFWLRQ�RI�6XVDQQD�ZDV�RYHU����\HDUV�SULRU�WR�$UWHPLVLD

*HQWLOHVFKL¶V�LQWHUSUHWDWLRQ�RI�WKH�VWRU\��LW�FDQ�LOOXVWUDWH�WKH�FKDQJH�LQ�JHQGHU�WHQVLRQV�DV�ZHOO

DV�WKH�KLVWRULFDO�UHOHYDQFH�RI�VXFK�SHUFHSWLRQV��$UWHPLVLD�*HQWLOHVFKL¶V�6XVDQQD�QRW�RQO\

H[KLELWV�WKH�IHPDOH�JD]H�EXW�DOVR�WKH�GLVFRXUVHV�ZKLFK�VXUURXQG�JHQGHU�DQG�VH[XDOLW\�

:RPHQV�VHGXFWLYH�FDSDELOLWLHV�ZHUH�IUHTXHQWO\�LOOXPLQDWHG�LQ�WKH�DUW�SURGXFHG�E\�PHQ�

HVSHFLDOO\�LQ�WKH���WK�FHQWXU\��KRZHYHU��WKLV�PRWLI�LV�DOVR�SURPLQHQW�ZLWKLQ�7LQWRUHWWR
V

SLHFH��6XVDQQD�DQG�WKH�(OGHUV�QDUUDWLYH�EHFDPH�\HW�DQRWKHU�YHKLFOH�IRU�WKH�H[SUHVVLRQ�RI

PDOH�YR\HXULVWLF�GHVLUHV��$UWHPLVLD�*HQWLOHVFKL�ZDV�RQO\����\HDUV�ROG�ZKHQ�VKH�UHGHILQHG

WKH�PDOH�QDUUDWLYH�ZKLFK�6XVDQQD�ZDV�FRQILQHG�WR� 7KH�ZRPDQ�ZLWKLQ�*HQWLOHVFKL¶V��

SDLQWLQJ�GRHV�QRW�DOORZ�KHU�ERG\�WR�EH�FRQVXPHG�E\�WKH�JD]H�RI�PHQ��DV�VKH�UDLVHV�KHU�DUPV

LQ�UHVLVWDQFH�DQG�WXUQV�KHU�KHDG�IURP�WKH�PHQ�WRUPHQWLQJ�KHU��7KH�KRQHVW�IHPDOH�UHVSRQVH�WR

VH[XDO�DVVDLODQWV�UHODWHV�WR�WKH�ELEOLFDO�VWRU\�LWVHOI�DV�6XVDQQD�UHIXVHV�WKH�PHQV�EODFNPDLO�

7KH�QDUUDWLYH�ZKLFK�ZDV�RQFH�GRPLQDWHG�E\�PDOH�YR\HXULVP�LV�QRZ�VKLIWHG�WR�WKH�UHDOLVWLF

UHVSRQVH�RI�D�ZRPDQ¶V�GLVFRPIRUW�

�� $UWHPLVLD��*HQWLOHVFKL� 6XVDQQD�DQG�WKH�(OGHUV� 2LO RQ�&DQYDV������� �6FKORVV�:HL�HQVWHLQ�&ROOHFWLRQ��

�� 0DU\�'��*DUUDG�� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ��



��

)LJ��� 6XVDQQD�DQG�WKH�(OGHUV�������

7KLV�LV�LQFUHGLEO\�HYLGHQW�LQ�WKH�GHWDLOV�LQ�6XVDQQD¶V�IDFLDO�DQG�ERG\�H[SUHVVLRQV��KHU�EURZ

LV�FUHDVHG�DQG�ERG\�WZLVWHG�DZD\�IURP�WKH�PHQ��+HU�EHLQJ�QXGH��DQG�KHU�DWWUDFWLYHQHVV

EHLQJ�HYLGHQW��PDNHV�KHU�VHHP�YXOQHUDEOH�WR�WKH�YLHZHU�DQG�DVVDLODQWV��GHVSLWH�KHU

UHVLVWDQFH��2QH�RI�WKH�RWKHU�NH\�GLIIHUHQFHV�ZLWKLQ�*HQWLOHVFKL¶V�SDLQWLQJ�LV�WKH�PHQ

GHSLFWHG��*DUUDG�H[DPLQHV�WKH�GHSLFWLRQ�RI�DQ�ROG�DQG�\RXQJ�PDQ�

³7KH�\RXQJHU�PDQ�ZLWK�WKLFN�GDUN�KDLU��D�VRPHZKDW�GDVKLQJ�ILJXUH���KRYHUV

XQFRPIRUWDEO\�FORVH�WR�6XVDQQD��KLV�KDQG�DOPRVW�WRXFKLQJ�KHU�KDLU�DQG�ILQJHUV�

7KH�HOGHUV�DUH�W\SLFDOO\�SUHVHQWHG�DV�EHDUGHG�ROG�PHQ�WR�ZKRP�6XVDQQD�ZRXOG�QRW



��

QRUPDOO\�EH�DWWUDFWHG��%XW�WKHVH�SLFWXUHV�DUH�HVVHQWLDOO\�PDOH�IDQWDVLHV��D�JHQUH�LQ

ZKLFK�ZRPHQ�LQYDULDEO\�ZHOFRPH�PHQ¶V�RYHUWXUHV�´��

$UWHPLVLD�LV�DEOH�WR�SRUWUD\�ZRPHQ�LQ�D�KHLJKWHQHG�UHDOLVWLF�VHQVH��VLQFH�VH[XDO�DWWUDFWLRQ�LV

LQKHUHQW��HYHQ�LQ�ZRPHQ�ZKR�VD\�QR��3RUWUD\LQJ�RQH�RI�WKH�PDOH�DVVDLODQWV�DV�\RXQJ��VKH�LV

DEOH�WR�DPSOLI\�6XVDQQD�DV�YLUWRXV�DQG�KHURLF�E\�UHIXVLQJ�VH[XDO�DFWV�WR�SURWHFW�KHU�KRQRU

DQG�UHIXVLQJ�WR�VXFFXPE��WR�VH[XDO�DWWUDFWLRQ� $UWHPLVLD UHLQYHQWV�6XVDQQD�DV�D�UHDO��

ZRPDQ��RQH�ZLWK�VH[XDO�GHVLUHV��OLPLWDWLRQV�DQG�YLUWXHV��7KLV�GHSLFWLRQ�RI�6XVDQQD�DOVR

H[DPLQHV�ZRPHQ
V�VH[XDOLW\�DQG�VH[XDO�LGHQWLW\��9LVXDOO\��WKH�FRQWUDVW�RI�6XVDQQD¶V�ORRVH

FXUOV��DQG�WKH�WLJKWO\�FRQILQHG�IROLDJH�UHOLHI�FRLIIXUH�EHKLQG�KHU�KHDG��IXUWKHU�LOOXPLQDWHV�WKH

VRFLDO�K\SRFULV\�RI�EHLQJ�D�ZRPDQ� $�ZRPDQ�LV�PHDQW WR�IHHO�VKDPH�IRU�KHU�EHDXW\�DQG��

VH[XDOLW\�XQWLO�LW�LV�PDGH�OHJLWLPDWH�E\�EHLQJ�JLYHQ�WR��RU�WDNHQ�E\��D�PDQ���

)LJ��� 6XVDQQD�DQG�WKH�(OGHUV������� GHWDLO

�� ,ELG����

�� ,ELG����

�� ,ELG����

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ��



��

7KH�SDLQWLQJ�H[DPLQHV�WKH�VRFLDO�DQG�LGHRORJLFDO�FRQILQHV�ZRPHQ¶V�PLQGV�DQG�ERGLHV�DUH

KHOG�ZLWKLQ��WKLV�LV�YLVXDOO\�H[SUHVVHG�E\�WKH�WLJKW�VSDFH�6XVDQQD�LV�KHOG�ZLWKLQ�DV�ZHOO�DV

WKH�DUFKLWHFWXUDO�IUDPHV�EHKLQG�KHU��7KH�HURWLF�ZD\V�6XVDQQD�LV�W\SLFDOO\�H[SUHVVHG�IRU�PDOH

GHVLUHV�LV�UHGHILQHG�E\�$UWHPLVLD¶V�6XVDQQD��ZKR�TXHVWLRQV�WKH�JHQGHU�LPEDODQFHV�DV�ZHOO

DV�WKH�GLVFRXUVHV�ZKLFK�VXUURXQG�D�PDOH�YLHZHU�DQG�IHPDOH�VXEMHFW�

9R\HXULVP�DQG�WKH�IDVFLQDWLRQ�ZLWK�WKH�FRQVXPSWLRQ�RI�WKH�KXPDQ�IRUP�LV�DQ�LGHD

ZKLFK�GRPLQDWHV�VSHFWDWRUVKLS�DQG�WKH�YLVXDO�LQWDNH�RI�DUW��7KHVH�LGHDV�DUH�H[DPLQHG�E\

/DXUD�0XOYH\�LQ 9LVXDO�3OHDVXUH�DQG�1DUUDWLYH�&LQHPD� ZKLFK�HYDOXDWHV�WKH�XVH�RI�IHPDOH

ERGLHV�DV�HURWLF�SDXVHV�ZLWKLQ�DUWLVWLF�QDUUDWLYHV��0XOYH\�H[DPLQHV�WKH�GLIIHUHQW�OHYHOV

ZRPHQ�DUH�H[SUHVVHG�DV��³WUDGLWLRQDOO\��WKH�ZRPDQ�GLVSOD\HG�KDV�IXQFWLRQHG�LQ�WZR�OHYHOV�

DQ�HURWLF�REMHFW�IRU�WKH�FKDUDFWHUV�ZLWKLQ�WKH�VFUHHQ�VWRU\��DQG�DV�HURWLF�REMHFW�IRU�WKH

VSHFWDWRU�ZLWKLQ�WKH�DXGLWRULXP��ZLWK�WKH�VKLIWLQJ�WHQVLRQ�EHWZHHQ�WKH�ORRNV�RQ�HLWKHU�VLGH�RI

WKH�VFUHHQ�´ 7KH�LGHD�WKDW�ZRPHQ�DUH�XVHG�DV�HURWLF VXEMHFWV�ZLWKLQ�WKH�DUW�LWVHOI�DQG��

H[WHUQDOO\�LV�HYLGHQW�LQ�DUW�WKDW�LV�H[SUHVVHG�IURP�WKH�PDOH�JD]H��7KLV�ZDV�VHHQ�LQ

7LQWRUHWWR¶V�SLHFH�DV�6XVDQQD�LV�RIIHUHG�IRU�WKH�FRQVXPSWLRQ�RI�WKH�PHQ�ZLWKLQ�WKH�SDLQWLQJ�

DQG�IRU�WKH�YR\HXULVWLF�GHVLUHV�RI�WKH�PHQ�ORRNLQJ�DW�WKH�SDLQWLQJ��7KLV�FUHDWHV�D�HURWLF�LFRQ�

RQH�ZKLFK�LV�DYDLODEOH�IRU�WKH�SOHDVXUH�RI�PHQ��ZKLOH�ODFNLQJ�FRQWURO�RI�WKH�QDUUDWLYH�

*HQWLOHVFKL¶V�6XVDQQD�UHIXWHV�WKHVH�W\SLFDO�GHSLFWLRQV�WKURXJK�WKH�DFWLRQ�6XVDQQD�KDV�ZLWKLQ

WKH�SLHFH��6KH�GRHV�QRW�VXFFXPE�WR�WKH�IDQWDVLHV�RI�WKH�PHQ�ZLWKLQ�WKH�SDLQWLQJ�RU�WKRVH

YLHZLQJ�LW��LQVWHDG�VKH�WUDQVFHQGV�WKH�W\SLFDO�GHSLFWLRQV�RI�KHU�DV�SRZHUOHVV��DQG�LQVWHDG

IXUWKHU�LQVLQXDWHV�KHU�YLUWXH�DQG�RZQHUVKLS�RYHU�KHU�ERG\�DQG�VLWXDWLRQ��GHVSLWH�KHU

�� /DXUD��0XOYH\��³9LVXDO�3OHDVXUH�DQG�1DUUDWLYH�&LQHPD�´ )LOP�7KHRU\�DQG�&ULWLFLVP��,QWURGXFWRU\�5HDGLQJV��(GV�
/HR�%UDXG\�DQG�0DUVKDOO�&RKHQ��1HZ�<RUN��2[IRUG�83�����������



��

YXOQHUDELOLW\��6XVDQQD�LV�UHLPDJLQHG�DV�D�ZRPDQ�ZKLFK�FRLQFLGHV�ZLWK�IHPLQLVW�LGHDOV��DQG

LQ�PDQ\�ZD\V�VXUSDVVHV�WKHP�DV�WKH�FRQYHUVDWLRQ�RI�VH[XDOLW\��JHQGHU��DQG�LGHRORJLFDO

FRQILQHV�DUH�EURXJKW�WR�WKH�VXUIDFH�

-XGLWK��7KH�%UHDNLQJ�RI�0DOH�9R\HXULVWLF�'HVLUHV

7KH�LGHDV�UHJDUGLQJ�ZRPHQ�DV�SDVVLYH�PHPEHUV�RI�WKH�QDUUDWLYH�LV�DOVR�HYLGHQW�LQ

ELEOLFDO�VWRULHV�ZKLFK�IRFXV�RQ�PDOH�GHVLUHV�UDWKHU�WKDQ�IHPDOH�SRZHU��7KLV�LV�WDQJLEOH�LQ�WKH

VWRU\�RI�-XGLWK�DQG�+RORIHUQHV��-XGLWK�LV�D�ELEOLFDO�KHUR��ZKR�EHKHDGV�WKH�PDQ�ZKR�LQYDGHV

KHU�WRZQ��FUHDWLQJ�KDYRF�DQG�WHUURUL]LQJ�FLWL]HQV��-XGLWK�ZDV�D�FOHYHU�ZLGRZ��DQG�WKURXJK�WKH

VHGXFWLRQ�RI�+RORIHUQHV�ZDV�DEOH�WR�EHKHDG�KLP�DQG�HQG�KLV�WHUURUL]LQJ�RI�KHU�WRZQ��'HVSLWH

-XGLWK�EHLQJ�D�SRZHUIXO�DQG�DFWLRQ�GULYHQ�ZRPDQ��KHU�ILJXUH�ZDV�DOVR�XVHG�WR�FRQWLQXH�WKH

SHUFHSWLRQV�RI�ZRPHQ�DV�GHFHLWIXO�DQG�HURWLF�VHGXFWUHVVHV�ZKRP�HQGDQJHU�PHQ� 7KH�VWRU\��

LV�RQH�ZKLFK�VKRXOG�H[KLELW�D�GULYHQ��SRZHUIXO�DQG�KHURLF�IHPDOH��DV�VKH�VHHNV�RXW�WR�GHIHQG

KHU�WRZQ�DQG�SHRSOH��+RZHYHU��PDOH�DUWLVWLF�GHSLFWLRQV�LQWHUSUHW�WKH�VWRU\�DV�RQH�ZLWK�HURWLF

FRQQRWDWLRQV�GXH�WR�-XGLWK¶V�HQWU\�LQWR�+RORIHUQHV�EHGURRP��1RW�RQO\�GRHV�WKLV�FUHDWH�YLVXDO

SOHDVXUH�EXW�E\�HURWLFL]LQJ�-XGLWK��LW�UHPRYHV�KHU�WKUHDWHQLQJ�DQG�SRZHUIXO�FDSDELOLWLHV�

PDNLQJ�LW�PRUH�GLJHVWLEOH�DQG�SOHDVXUDEOH�WR�PDOH�YLHZHUV��7KLV�LV�LQFUHGLEO\�HYLGHQW�LQ

'RQDWHOOR¶V�EURQ]H�VFXOSWXUH� -XGLWK�DQG�+RORIHUQHV ���������

�� 'RQDWHOOR���-XGLWK�DQG�+RORIHUQHV��������%URQ]H� �3DOD]]R�9HFFKLR��)ORUHQFH��,WDO\��

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ���



��

)LJ��� -XGLWK�DQG�+RORIHUQHV�������

'RQDWHOOR¶V�GHSLFWLRQ�RI�-XGLWK�HPSKDVLVHV�KHU�DV�D�VHGXFWUHVV��DQG�WHPSWUHVV��DOWKRXJK

H[KLELWLQJ�PDVFXOLQH�DVSHFWV��'HVSLWH�-XGLWK�VWLOO�KROGLQJ�SRZHU�DV�VKH�\LHOGV�D�NQLIH�DERYH

+RORIHUQHV�KHDG��ZRPHQ�LQ�,WDO\�GXULQJ�WKH�WLPH�GLG�QRW�KDYH�WKH�VDPH�NLQG�RI�VRFLDO�DQG

SROLWLFDO�FRQYLFWLRQ�DV�WKH�-XGLWK�GHSLFWHG�E\�'RQDWHOOR��,QVWHDG��WKH�VWDWXH�VWRRG�DV�D

UHPLQGHU�RI�ZRPHQ
V�SRZHU��DQG�WKH�QHHG�IRU�PHQ�WR�FRQWURO�LW� %HVLGHV�SRUWUD\DOV�RI��

-XGLWK�EHLQJ�VH[XDOL]HG��VKH�ZDV�DOVR�PDGH�WR�ORRN�GLVJXVWHG�DQG�SDVVLYH�WR�WKH�VLWXDWLRQ�

WKLV�LV�HYLGHQW�LQ�&DUDYDJJLR
V�LQWHUSUHWDWLRQ�RI�WKH�VWRU\��&DUDYDJJLR¶V -XGLWK�%HKHDGLQJ

+RORIHUQHV������������PDGH�WKH�YLROHQW�LPDJH�PRUH WDPH�DV�-XGLWK�VWRRG�WR�WKH�VLGH�RI�WKH

SDLQWLQJ��DSSHDULQJ�WR�EH�\RXQJ�DQG�GLVWUHVVHG�E\�WKH�VLWXDWLRQ� 7KLV�LV�HYLGHQW�WKURXJK�KHU��

�� &DUDYDJJLR� -XGLWK�%HKHDGLQJ�+RORIHUQHV� 2LO�RQ &DQYDV��������������3DOD]]R�%DUEHULQL��
�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ���



��

IDFLDO�H[SUHVVLRQV�RI�GLVJXVW�DV�ZHOO�DV�KHU�GHWDFKHG�VWDQFH�ZLWKLQ�WKH�VFHQH��+RORIHUQHV

UHPDLQV�LQ�WKH�FHQWHU�RI�WKH�SDLQWLQJ��ZKLOH�-XGLWK�DQG�KHU�KDQGPDLG�WDNH�D�SDVVLYH�VWDQFH�WR

WKH�VLWXDWLRQ�

)LJ��� -XGLWK�%HKHDGLQJ�+RORIHUQHV����������

7KH�EORRG�VSLOOV�IURP�+RORIHUQHV�QHFN�LQ�WKH�RSSRVLWH�GLUHFWLRQ�RI�WKH�ZRPDQ�ZLWKLQ�WKH

VFHQH��DV�-XGLWK�WLOWV�KLV�KHDG�XSZDUG��-XGLWK¶V�GLVJXVWHG�H[SUHVVLRQ�DQG�VWDWLF�VWDQFH�FUHDWH

D�SDVVLYH�HQYLURQPHQW�WR�DQ�DFWLYH�VFHQH��'HSLFWLRQV�OLNH�WKLV�IXUWKHU�SHUSHWXDWH�WKH�LGHD

WKDW�IHPDOH�SRZHU�LV�QRQ�WKUHDWHQLQJ�VLQFH�LW�LV�GRPLQDWHG�LQ�D�PDOH�VSDFH��$UWHPLVLD

*HQWLOHVFKL�KRZHYHU��UHGHILQHG�-XGLWK�DQG�KHU�KDQGPDLG�$EUD�DQG�PDGH�WKHP�DFWLYH�

SRZHUIXO��DQG�LQ�FRQWURO�RI�WKH�QDUUDWLYH�LQ�KHU�SDLQWLQJ -XGLWK�6OD\LQJ�+RORIHUQHV

���������� *HQWLOHVFKL¶V�HOXFLGDWLRQ�RI�WKH�VFHQH VKLIWV�WKH�QDUUDWLYH�RI�-XGLWK�IURP�D

WHPSWUHVV�WR�D�UHOLJLRXV�GHIHQGHU���

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ
%RRNV�����������



��

)LJ��� -XGLWK�6OD\LQJ�+RORIHUQHV������������

7KH�FRPPRQ�WURSH�RI�WKH�GRPLQHHULQJ�PLVWUHVV�DQG�WKH�VH[XDOL]DWLRQ�RI�WKLV�WKHPH�EUHDNV

E\�WKH�VWUHQJWK�H[SUHVVHG�E\�WKH�WZR�ELEOLFDO�ILJXUHV�ZLWKLQ�*HQWLOHVFKL¶V�SDLQWLQJ��$EUD�

KHU�KDQGPDLGHQ�KROGV�GRZQ�WKH�YLFWLP��KHU�VOHHYHV�UROOHG�XS�DV�EORRG�VSHZV�IURP

+RORIHUQHV�QHFN��%RWK�RI�WKH�ZRPHQ�ORRN�GRZQ��IRFXVHG�RQ�FRPSOHWLQJ�WKH�KHURLF�WDVN�

WKHUH�LV�D�GUDPDWLF�FRPSRVLWLRQ�DV�DOO�WKH�FKDUDFWHUV�DUH�FHQWUDO�LQ�WKH�SLHFH��%DURTXH�DUW

KHOG�WKH�FRPPRQ�FKDUDFWHULVWLF�RI�KROGLQJ�PRPHQWDU\�TXDOLWLHV��SDLQWLQJV�FDSWXUHG�ILFWLRQDO



��

PRPHQWV�LQ�D�ZD\�ZKLFK�DOORZHG�YLHZHUV�WR�VDYRU�D�JOLPSVH�LQVLGH�D�ORQJHU�VWRU\�

*HQWLOHVFKL¶V -XGLWK�6OD\LQJ�+RORIHUQHV FRQWLQXHV WKHVH�%DURTXH�FKDUDFWHULVWLFV�ZKLOH

DGGLQJ�HQHUJ\��DFWLRQ��DQG�D�LQWULJXLQJ�MX[WDSRVLWLRQ�EHWZHHQ�WKH�WH[WXUH�RI�WKH�VKHHW��WKH

EORRG�VWDLQLQJ�WKH�EHG�DQG�WKH�ODFN�RI�OLIH�ZLWKLQ�+RORIHUQHV�IDFH�FRPSDUHG�WR�WKH

PRYHPHQW�DQG�GHWHUPLQDWLRQ�RI�WKH�ZRPHQ�ZKR�DUH�VOD\LQJ�KLP��7KH�IHPLQLVW�LGHDOV

H[SUHVVHG�ZLWKLQ�WKH SDLQWLQJ�DUH�LQFUHGLEO\�HYLGHQW� WKH�LOOXVWUDWLRQ�RI�ZRPHQ�DV�KHURLF�

GHWHUPLQHG��DFWLYH��DQG�SRZHUIXO�DUH�DOO�SRUWUD\HG�YLVXDOO\�DQG�FRQWH[WXDOO\��+RZHYHU��WKH

SDLQWLQJ�KDV�RIWHQ�EHHQ�HTXDWHG�WR�EHLQJ�D�YLROHQW�SLHFH�LQ�UHODWLRQ�WR�KHU�UDSH��7KLV

XQGHUVWDQGLQJ�RI�WKH�SDLQWLQJ�LV�LPPHQVHO\�SUREOHPDWLF��*DUUDG�VSHDNV�RQ�WKHVH

PLVFRQFHSWLRQV�

³7KH�UHODWLRQVKLS�RI�WKLV�YLROHQW�LPDJH�WR�WKH�DUWLVW¶V�H[SHULHQFH�RI�UDSH

KDV�EHHQ�PXFK�GLVFXVVHG���,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�WKLV�LV�DUW��QRW

SV\FKRWKHUDS\��7KH�SLFWRULDO�UHYHQJH�WKDW�$UWHPLVLD�WRRN�RQ�KHU�UDSLVW�ZDV�QRW

D�GHIHQVLYH�SV\FKRORJLFDO�UHDFWLRQ�E\�D�IHPDOH�YLFWLP��EXW�PLJKW�EHWWHU�EH

XQGHUVWRRG�DV�SRHWLF�MXVWLFH²�D�SOD\IXO��LPDJLQDWLYH�H[SUHVVLRQ�RI�UHWULEXWLRQ

VKH�ZDV�GXH�´��

7KH�PHQWLRQ�RI�KHU�UDSH�LQ�UHODWLRQ�WR�KHU�DUW�LV�VRPHWKLQJ�ZKLFK�KDV�EHFRPH�LQFUHGLEO\

FRPPRQ�ZLWKLQ�VFKRODUVKLS��7KHVH�PLVOHDG�FRQFOXVLRQV�KDYH�KXUW�*HQWLOHVFKL¶V�UHGHILQLQJ�RI

IHPDOH�ILJXUHV��DQG�LQMXUHG�KHU�LPDJH�WKURXJK�WKH�SHUSHWXDWLRQ�RI�WKH�URPDQWLFL]LQJ�RI�VH[XDO

YLROHQFH��7KLV�KDV�QRW�RQO\�OHIW�D�FRQWURYHUVLDO�PDUNLQJ�RQ�*HQWLOHVFKL¶V�DUW��EXW�KDV�DOVR�OHDG�WR

WKH�ILFWLRQDOL]DWLRQ�DQG�URPDQWLFL]DWLRQ�RI�*HQWLOHVFKLV�WUDXPD�DQG�HDUO\�OLIH��UHVXOWLQJ�LQ�D

KDUPIXO�SRUWUD\DO�RI�KHU�DV�DQ�DUWLVW��IHPLQLVW�DQG��ZRPDQ�

�� ,ELG�����
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$�:RPDQ�RI�WKH�1HR�%DURTXH��$UWHPLVLD�*HQWLOHVFKL¶V�,QIOXHQFH�LQ�WKH�0RGHUQ�:RUOG

$OWKRXJK�*HQWLOHVFKL¶V�ULVH�WR�EHLQJ�D�UHVSHFWHG�DUWLVW�KDSSHQHG�FHQWXULHV�DJR��VKH�KDV

EHFRPH�D�XQLTXH�ILJXUH�ZLWKLQ�WKH�PRGHUQ�ZRUOG��RU�1HR�%DURTXH��7KH�1HR�%DURTXH�LV

DQDO\]HG�E\�$QJHOD�1GDOLDQLV�LQ�)URP 1HR�%DURTXH�WR 1HR�%DURTXHV" 7KH�%DURTXH�DUW

PRYHPHQW�ZKLFK�EHJDQ�LQ�WKH���WK�FHQWXU\�UHYROYHG�DURXQG�WKH�GHSLFWLRQV�RI�PRPHQWV²�D

GUDPDWLF�HYHQW�DWWDLQDEOH�WR�DXGLHQFHV�IRUHYHU��3DLQWHUV�ZHUH�DEOH�WR�SOD\�ZLWK�SHUFHSWLRQV�RI

VSHFWDWRUVKLS�WKURXJK�WKH�PRPHQWDU\�DSSHDO�RI�%DURTXH�SDLQWLQJV��,Q�D�WLPH�RI�PDVV�PHGLD�

GUDPDWLF�GLVSOD\V��DQG�GLJLWDO�GHVLUHV��WKLV�DJH�PDNHV�VXFK�PRPHQWV�DWWDLQDEOH�DQG�HYLGHQW�DW

HYHU\�FRUQHU��7KH�FRQQHFWLRQ�EHWZHHQ�WKLV�DQG�WKH�%DURTXH�WLPH�SHULRG�ZKLFK�*HQWLOHVFKL�ZDV

LQYROYHG�LQ�LV�PDGH�HYLGHQW�E\�1GDOLDQLV�

³,�KDYH�H[SORUHG�HOVHZKHUH�WKH�µ%DURTXH¶�DV�D�WUDQVKLVWRULFDO�VWDWH�WKDW�H[WHQGV

EH\RQG�WKH�KLVWRULFDO�FRQILQHV�RI�WKH�VHYHQWHHQWK�FHQWXU\��0RVW�HYLGHQW�LQ

FRQWHPSRUDU\�HQWHUWDLQPHQW�ZKLFK�LV�WKH�SURGXFW�RI�FRQJORPHUDWH�LQGXVWULHV�ZLWK

PXOWL�PHGLD�LQWHUHVWV�DQG�ZKLFK�LV�QRZ�DQ�LQWHJUDO�SDUW�RI�FRQWHPSRUDU\�XUEDQ

OLIH�WKH�1HR�%DURTXH�FRPELQHV�WKH�YLVXDO��DXGLWRU\�DQG�WH[WXDO�LQ�ZD\V�WKDW

SDUDOOHO�WKH�G\QDPLVP�RI�VHYHQWHHQWK�FHQWXU\�%DURTXH�IRUP�´��

7KH�1HR�%DURTXH�WLPH�SHULRG�LQ�PDQ\�ZD\V�PLUURUV�WKH�YLVXDO�UHSUHVHQWDWLRQV�H[SUHVVHG�E\

��WK�FHQWXU\�DUWLVWV��$V�PHQWLRQHG�E\�1GDOLDQLV��WKH�PRGHUQ�ZRUOG�LV�QRZ�GRPLQDWHG�E\

PHGLD�LQWHUHVWV�DV�ZHOO�DV�WKH�YLVXDO�FRQVXPSWLRQ�RI�WHFKQRORJ\�DQG�LPDJHV��7KH�NLQG�RI

PRPHQWDU\�DSSHDO�KHOG�E\�SDLQWLQJV�IURP�WKH�%DURTXH�SHULRG�PLUURU�WKH�FRPPHUFLDOV�ZKLFK

GDQFH�DFURVV�ELOOERDUGV�LQ�7LPH�6TXDUH��9R\HXULVWLF�GHVLUHV�KDYH�D�VWURQJ�KROG��DV�PXFK�RI

�� $QJHOD�1GDOLDQLV���)URP�1HR�%DURTXH�WR�1HR�%DURTXHV"� 5HYLVWD�&DQDGLHQVH�'H�(VWXGLRV�+LVSiQLFRV
����QR����������������
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WKH�HQWHUWDLQPHQW�LV�WKURXJK�VFUHHQV���'HVSLWH�WKHUH�EHLQJ�D�ODUJH�WUDQVIRUPDWLRQ�EHWZHHQ�WKH

%DURTXH�DQG�1HR�%DURTXH��*HQWLOHVFKL�LV�KHDYLO\�LQYROYHG�LQ�ERWK�RI�WKHVH�PRYHPHQWV�

%HVLGHV�WKH�REYLRXV�DUWLVWLF�SDUDOOHOV��KHU�LQYROYPHQW�LV�LQ�SDUW�GXH�WR�KHU�LPDJH�EHLQJ

XWLOL]HG�DV�SDUW�RI�WKH�µ0H�7RR¶�PRYHPHQW��ZKLFK�VWULYHV�WR�RXWOLQH�WKH�DPRXQW�RI�ZRPHQ

ZKR�KDYH�H[SHULHQFHG�VH[XDO�YLROHQFH��7KLV�LV�SDUW�RI�WKH�QHZHVW�ZDYH�RI�IHPLQLVP��ZKLFK

XVHV�WKH�GLJLWDO�DJH�WR�HPSRZHU�ZRPHQV�ERGLHV��OLEHUWLHV�DQG�DELOLWLHV�WR�QRW�RQO\�SDUWLFLSDWH

KHDYLO\�LQ�VRFLHW\��EXW�GHPDQG�MXVWLFH�IRU�DFWV�RI�VH[XDO�YLROHQFH��$OWKRXJK�IHPLQLVW

VHQWLPHQWV�WRGD\�DUH�VWDUNO\�GLIIHUHQW�WKDQ�WKH�RQHV�KHOG�LQ���WK�FHQWXU\�(XURSH��RQH�FDQQRW

RVWULVL]H�WKH�YLVXDO�UHOHYDQFH�KHOG�ZLWKLQ�$UWHPLVLD¶V�SDLQWLQJV�WR�QHZO\�IRUPHG�IHPLQLVW

PRYHPHQWV��7KH�IRUFH��LQWHQVLW\�DQG�HQHUJ\�H[SUHVVHG�E\�*HQWLOHVFKL¶V�ZRPHQ�KHDYLO\�DOLJQ

ZLWK�PRGHUQ�IHPLQLVP��ZKLFK�KDV�SURYHG�LWVHOI�WR�EH�D�QHZ�VWDJH�WKDW�KLJKOLJKWV�$UWHPLVLD¶V

UHOHYDQFH�WR�IHPLQLVW�LGHDOV�

,Q�WKH�HDUO\�����¶V�*HQWLOHVFKL�WRRN�RQ�D�QHZ�HUD�RI�IDPH��DQG�LV�HYHQ�WLWOHG�DQ�³,W

*LUO´�E\�WKH�1HZ�<RUN�7LPHV�LQ������ $UWHPLVLD¶V QHZ���VW�FHQWXU\�LPDJH�QHDUO\��

WUDQVFHQGHG�WKH�KLVWRULFDO�ILJXUH�PROG�VKH�RQFH�ILW�LQWR��LQVWHDG�$UWHPLVLD�EHFDPH�LQWHJUDWHG

LQ�ILFWLRQDO�VWRULHV��D�PRYHPHQW�FDOOHG�.XQVWOHUURPDQ��.XQVWOHUURPDQ�LV�DQ�µDUWLVW�QRYHO�¶�RU

D�ILFWLRQDO�VWRU\�EDVHG�DURXQG�WKH�OLIH�DQG�GHYHORSPHQW�RI�DQ�DUWLVW��7LQD�2OVHQ�/HQW�RXWOLQHV

WKH�SDUW�$UWHPLVLD�KDV�LQ �0\�+HDUW�%HORQJV�WR�'DGG\

� 7KH�)LFWLRQDOL]DWLRQ�RI�%DURTXH

$UWLVW�$UWHPLVLD�*HQWLOHVFKL�LQ�&RQWHPSRUDU\�)LOP�DQG�1RYHOV� 7KH�$UWHPLVLD�ILFWLRQV�DUH

EURXJKW�E\�ZRPHQ�ZKR�DUH�LQYROYHG�LQ�WKH�SRVW�PRGHUQ�ZRUOG��DOORZLQJ�WKHVH�ZRPHQ�WR

UH�ZULWH�WKH�W\SLFDO�QDUUDWLYHV�VXUURXQGLQJ�IHPDOH�ILJXUHV� 'HVSLWH�WKH�.XQVWOHUURPDQ��

�� ,ELG�����

�� 7LQD��2OVHQ�/HQW����0\�+HDUW�%HORQJV�WR�'DGG\���7KH )LFWLRQDOL]DWLRQ�RI�%DURTXH�$UWLVW�$UWHPLVLD
*HQWLOHVFKL�LQ�&RQWHPSRUDU\�)LOP�DQG�1RYHOV�� /LWHUDWXUH�)LOP 4XDUWHUO\ ����QR����������������
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IRFXVLQJ�PRUH�RQ�PDOH�DUWLVWV�OLNH�9DQ�*RJK��9HUPHHU�DQG�0LFKHODQJHOR��$UWHPLVLD

*HQWLOHVFKL�SURYHG�DQ�LGHDO�KLVWRULFDO�ILJXUH�IRU�WKHVH�PRQRJUDSKV��7KLV�LV�SDUWO\�GXH�WR�KHU

LQFUHGLEO\�VH[XDOL]HG�OLIH�VWRU\�UHJDUGLQJ�KHU�UDSH�WULDO�ZLWK�$JRVWLQR�7DVVL� 7KLV�DOORZHG��

WKH�DXWKRUV�RI�WKHVH�VWRULHV�WR�URPDQWLFL]H�KHU�VH[XDOLW\��FUHDWLYLW\�DQG�OLIH�DV�DQ�DUWLVW�

FUHDWLQJ�D�IRFXV�RQ�KHU�SHUVRQDO�ORYH�OLIH�WR�GHILQH�KHU�IDPH��,Q�������WKH�ILUVW�ILFWLRQDOL]HG

DFFRXQW�RI�$UWHPLVLD�ZDV�SURGXFHG��ZLWK�RWKHUV�UHFHQWO\�SURGXFHG�LQ�WKH�HDUO\�����¶V�

7KHVH�ILFWLRQDO�VWRULHV�ZRXOG�SODFH�$UWHPLVLD�LQ�WKH�FRQWH[W�RI�KHU�UDSH�FDVH�DJDLQVW�7DVVL�

KHU�UXPRUHG�ORYH�LQWHUHVWV�DQG�2UD]LR¶V�LQYROYHPHQW�LQ�KHU�OLIH��7KH�VWRULHV�UHLWHUDWH�WKH

GHHS�FRQWURO�WKH�PHQ�LQ�$UWHPLVLD¶V�OLIH�KDG�RYHU�KHU�SXEOLF�LPDJH�DQG�DUWLVWLF�IUHHGRPV��$V

WKHVH�VWRULHV�GHYHORSHG��WKH\�PRGHUQL]HG�DORQJVLGH�WKH�ULVH�RI�D�QHZHU�IHPLQLVW�PRYHPHQW

ORRNLQJ�WRZDUGV�WKH�HPSRZHUPHQW�RI�ZRPHQ��+RZHYHU��WKH�VH[XDOL]LQJ�RI�KHU�ELRJUDSK\�LV

LQFUHGLEO\�HYLGHQW�LQ�WKHVH�ILFWLRQDO�ZULWWHQ�DFFRXQWV��DQG�HYHQ�ZLWKLQ�VFKRODUVKLS�

,QHYLWDEO\��RQH�FDQ�ILQG�D�JUHDW�GHDO�RI�VFKRODUVKLS�VXUURXQGLQJ�WKH�SHUVRQDO�OLIH�RI

$UWHPLVLD�*HQWLOHVFKL��'HVSLWH�WKLV��WKHUH�LV�VWLOO�DQ�RQJRLQJ�VHDUFK�IRU�PRUH�LQIRUPDWLRQ�RQ

KHU�OLIH�EHVLGHV�WKH�GRFXPHQWV�IURP�KHU�FDVH��7KH�DWWDFKPHQW�RI�DQ�DUWLVW¶V�OLIH�WR�WKH�DUW�WKH\

FUHDWHG�LV�QRW�XQFRPPRQ��6LPLODUO\�WR�9LQFHQW�9DQ�*RJK��ZKR�FXW�RII�KLV�HDU�DQG�FUHDWHG�D

VHOI�SRUWUDLW�RI�WKH�DFFRXQW��SDLQWLQJV�DUH�LQ�PDQ\�ZD\V�UHIOHFWLRQV�RI�WKH�DUWLVW��RU�WLPH

SHULRG�WKH\�UHVLGHG�LQ��6HSDUDWLQJ�DUW�IURP�DUWLVWV�KDV�EHHQ�DQ�DJH�ROG�GHEDWH��\HW�LW�LV

LQHYLWDEOH�WR�WLH�LQ�KLVWRULFDO�HYHQWV�WR�DQ�DUWLVW
V�QDPH��$UWHPLVLD�GRHV�QRW�HVFDSH�IURP�WKHVH

FRQQHFWLRQV�EHWZHHQ�KHU�UDSH�FDVH�DQG�DUW��,W�LV�QHDUO\�LPSRVVLEOH�WR�ILQG�D�VLQJOH�DUWLFOH

UHJDUGLQJ�*HQWLOHVFKL¶V�DUW�ZLWKRXW�KHU�UDSH�EHLQJ�DWWDFKHG�WR�LW��,Q�WKH�1HZ�<RUN�7LPHV

DUWLFOH $UWHPLVLD��+HU�3DVVLRQ�ZDV�3DLQWLQJ�$ERYH DOO�(OVH� *HQWLOHVFKL¶V�DELOLW\�DV�D

�� ,ELG�����



��

ZRPDQ��DQG�DUWLVW�LV�LQ�D�SUREOHPDWLF�OLJKW��7KH�DUWLFOH�EHJLQV��³$UWHPLVLD�*HQWLOHVFKL

VXIIHUHG JUHDWO\�LQ�KHU�OLIH����DIWHU�EHLQJ�UDSHG�VKH�HQGXUHG�«´ ,QWURGXFWLRQV�RI�$UWHPLVLD��

UHO\�RQ WKH�VH[XDO�YLROHQFH�LQ�KHU�HDUO\�OLIH�WR�MXVWLI\ WKH�HPERGLPHQW�RI�D�µVWURQJ�IHPDOH

DUWLVW�¶ $OWKRXJK��WKH�NLQGV�RI�SDWULDUFKDO�LQMXVWLFHV DUH�HYLGHQW�WKURXJK�*HQWLOHVFKL¶V�WULDO��LW

LV XQIDLU�WR�KHU�LPDJH��DQG�KHU�ELEOLFDO�ILJXUHV�WR HTXDWH�WR�UHDFWLRQDU\�GHSLFWLRQV�GXH�WR�WKH

VH[XDO�YLROHQFH�VKH�ZDV�YLFWLP�WR� $UWLFOHV��DQG�VFKRODUVKLS ZKLFK�EHJLQ�ZLWK�WKHVH

DVVXPSWLRQV��SDUWLFLSDWH�LQ�D SUREOHPDWLF�WURSH�ZKLFK KDXQWV�$UWHPLVLD¶V�LPDJH��SDLQWLQJV

DQG�IHPDOH�ILJXUHV²WKH�9DOLDQW +HURLQH��+HU�YDOLDQFH KRZHYHU��FRPHV�IURP�WKH�VH[XDO

YLROHQFH�VKH�H[SHULHQFHG��GHILQLQJ KHU�DUWLVWU\�DQG RYHUWDNLQJ�KHU�IHPDOH�GULYHQ�QDUUDWLYHV

DV�UHIOHFWLRQV�RI�KHU�UDSH�FDVH��$V PHQWLRQHG�E\�7KH 1HZ�<RUN�7LPHV�LQ�WKHLU�DUWLFOH %ORRG�

3DVVLRQ�DQG�&DSWLYLW\� *HQWLOHVFKL¶V�/LIH�LV�LQ�KHU 3DLQWLQJV� ³+RZ�WKHQ�FDQ�ZH�ORRN�DW�WKH

GHILDQW�VWUHQJWK�RI *HQWLOHVFKL¶V�SDLQWLQJV�ZLWKRXW WKLQNLQJ�RI�ZKDW�VKH�HQGXUHG"´ 7KLV��

TXHVWLRQ�ZKLFK�KDV RYHUWDNHQ�$UWHPLVLD¶V�LPDJH�DQG SDLQWLQJV�LV�RQJRLQJ�LQ�WKH

1HR�%DURTXH��7KH�SDLQWLQJ ZKLFK�IDOOV�PRVW�IUHTXHQWO\ WR�WKHVH�VNHZHG�SHUFHSWLRQV

RXWOLQHG�E\�WKH�DUWLFOH�LV -XGLWK�6OD\LQJ�+RORIHUQHV ������������ )RU�REYLRXV�YLVXDO�UHDVRQV�

PDQ\�KDYH�HTXDWHG�LW�WR�EHLQJ�$UWHPLVLD¶V�DUWLVWLF�ZD\�RI�DYHQJLQJ�KHUVHOI�IURP�KHU�SDVW

H[SHULHQFHV�ZLWK�7DVVL��7KHVH�FRQQHFWLRQV�UHPRYH�WKH�QDUUDWLYH�ZKLFK�LQFRUSRUDWHV

$UWHPLVLD
V�DUWLVWLF�SURZHVV��DQG�LQVWHDG�UHSODFH�LW�ZLWK�DVVXPSWLRQV�EDVHG�RQ�KHU�SDVW�

1DUUDWLYHV�OLNH�WKHVH�DUH�KDUG�WR�EUHDN��,W�LV�LQKHUHQW�WR�ZDQW�WR�ILQG�D�KLVWRULFDO�H[SODQDWLRQ

IRU�DQ\�UHYROXWLRQDU\�DFW��LQ�WKLV�FDVH��SODFLQJ�IHPDOH�FKDUDFWHUV�LQ�FHQWHU�VWDJH��7KLV�TXLWH

�� (OHDQRU�1DLUQH��³%ORRG��3DVVLRQ�DQG�&DSWLYLW\��*HQWLOHVFKL
V /LIH�,V�LQ�+HU�3DLQWLQJV�´�7KH�1HZ�<RUN
7LPHV��7KH�1HZ�<RUN�7LPHV��2FWREHU����������

�� 5RGHULFN�&RQZD\�0RUULV��³$UWHPLVLD��+HU�3DVVLRQ :DV�3DLQWLQJ�$ERYH�$OO�(OVH�´�7KH�1HZ�<RUN�7LPHV
�7KH�1HZ�<RUN�7LPHV��1RYHPEHU������������



��

OLWHUDOO\�WRRN�WKH�DUW�ZRUOG�E\�VWRUP��DQG�FRQWLQXHV�WR�FUHDWH�GHEDWHV��6R��KRZ�FDQ�RQH

VHSDUDWH�KHU�FDVH�IURP�KHU�DUWLVWLF�HQGHDYRXUV"�:LWK�D�SOHWKRUD�RI�ILFWLRQDO�QDUUDWLYHV�

:HVWHUQ�IHPLQLVW�LGHDOV�DQG�FRQWURYHUVLDO�VFKRODUVKLS�DWWDFKHG�WR�$UWHPLVLDV�QDPH�DQG�DUW��LW

LV�LPSRUWDQW�WR�ORRN�DW�KHU�SLHFHV�IURP�D�SXUOH\�DQDO\WLFDO�VWDQGSRLQW��&RPSDUDWLYH�DQDO\VLV

EHWZHHQ�$UWHPLVLD�DQG�RWKHU�PDOH�SDLQWHUV�RI�WKH�DUHD�DQG�WLPH�ZLOO�LOOXPLQDWH�WKH�NLQGV�RI

PRGHUQ�IHPLQLVW�LGHDOV�$UWHPLVLD�LV�DEOH�WR�DFKLHYH��ZLWKRXW�WKH�LQYROYHPHQW�RI�KHU�UDSH

FDVH�

)RXUWK�:DYH�)HPLQLVP�LQ�9LVXDO�$QDO\VLV��:KDW�LV�/RVW�7KURXJK�WKH�/HQV�RI

6H[XDO 9LROHQFH

$V�SUHYLRXVO\�PHQWLRQHG��$UWHPLVLD
V�LPDJH�LV�KHDYLO\�LQYROYHG�LQ�IRXUWK�ZDYH

IHPLQLVP��VSHFLILFDOO\�WKH�0H�7RR�PRYHPHQW��'HVSLWH�WKH�PRYHPHQWV�FDOO�WR�DFWLRQ��WKH

LQFRUSRUDWLRQ�RI�D�ILJXUH�ZKR�GLG�QRW�LGHQWLI\�DV�IHPLQLVW�KDV�UHVXOWHG�LQ�PLVOHDGLQJ

DVVXPSWLRQV�RI�*HQWLOHVFKL¶V�UROH�LQ�WKH���WK�FHQWXU\��'HVSLWH�*HQWLOHVFKL�KROGLQJ�REYLRXV

IHPLQLVW�LGHDOV��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�VKH�ORRNHG�WRZDUGV�WKH�HPSRZHUPHQW�RI

ELEOLFDO�ILJXUHV�WR�H[SUHVV�LGHDV�RI�IHPDOH�HPSRZHUPHQW��7KLV�LV�HYLGHQW�LQ�KHU�SRUWUD\DO�RI

0DU\�0DJGDOHQHV�DQG�0XVLFLDQV��$UWHPLVLD¶V 6HOI�3RUWUDLW DV�D�/XWH�3OD\HU�������� DOORZV

KHU�WR�VLWXDWH�KHUVHOI�LQ�D�UROHSOD\LQJ�IRUP��SOD\LQJ�ZLWK�KHU�SHUVRQDO�LGHQWLW\�ZKLOH

VLPXOWDQHRXVO\�FRPPHQWLQJ�RQ�WKH�ILFWLWLRXV�VHOI� 7KLV�ZDV�D�IRUP�RI�FRPPHQWDU\�RQ�D��

ZRPDQ
V�RYHUODSSLQJ�LGHQWLW\��RI�RQH
V�SHUIRUPDWLYH�SHUVRQD�RU�µWUXH¶�VHOI��%HVLGHV

PXVLFLDQV�GHSLFWHG� %\�$UWHPLVLD�KROGLQJ�UHOHYDQFH LQ�WHUPV�RI�LGHQWLW\��DQG�HPSRZHUPHQW�

WKH�GUHVV��VWDQFH�DQG�UHSUHVHQWDWLRQ�RI�WKH�OXWH�SOD\HU�JRHV�EDFN�WR�W\SLFDO�GHSLFWLRQV�RI

IHPDOH�J\SVLHV��V\ELOV�DQG�HYHQ�0LFKHODQJHOR��7KH�KHDGGUHVV�ZRUQ�E\�WKH�OXWH�SOD\HU

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ���



��

PLUURUV�WKH�SRUWUDLW�RI�0LFKHODQJHOR��IURP������ 7KH�FRQQRWDWLRQV�KHOG�E\�WKH�SDLQWLQJ��

H[SUHVV�LGHDV�RI�IHPDOH�LGHQWLW\��DV�ZHOO�DV�DUWLVWLF�VWDWXV��7KH�LQFRUSRUDWLRQ�RI�D�YDULHW\�RI

IHPDOH�H[SHULHQFHV�DQG�LGHQWLWLHV�SURYLGHV�LGHRORJLFDO�GHSWK�WR�WKH�SDLQWLQJ���

)LJ��� 6HOI�3RUWUDLW�DV�D�/XWH�3OD\HU
7KH�IRUP�LQ�ZKLFK�WKH�OXWH�SOD\HU�WDNHV��GLVSOD\V�D�YLVXDO�SHUIRUPDQFH��ZLWK�WKH

VKLQH�RI�WKH�EOXH�IDEULF��GUDPDWLF�FKLDURVFXUR�DQG�D�FDSWLYDWLQJ�VWDUH�WRZDUGV�YLHZHUV��+HU

KDQGV�DSSHDU�WR�EH�RQ�WKH�EULQN�RI�SOD\LQJ�D�FKRUG��ZKLOH�KDUG�VKDGRZV�DQG�KLJKOLJKWV�IUDPH

KHU�IDFH�DQG�EUHDVWV��*DUUDG�PHQWLRQV�WKH�FRUUHODWLRQ�RI�WKLV�LPDJH�WR�*HQWLOHVFKL¶V�SHUVRQDO

��$UWHPLVLD�*HQWLOHVFKL� 6HOI�3RUWUDLW�DV�D�/XWH�3OD\HU� ������RLO�RQ�FDQYDV�

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ���



��

OLIH��³$UWHPLVLD�PLJKW�KDYH�UHDVRQHG�WKDW�LW�ZDV�VDIH�WR�SUHVHQW�D�VH[XDOL]HG�VHOI�LPDJH²D

GDQJHURXV�FKRLFH�IRU�D�ZRPDQ�ZKR�KDG�EHHQ�VH[XDOO\�EUDQGHG�E\�RWKHUV���$IWHU�DOO��LI�\RX

SUHVHQW�\RXUVHOI�LQ�PXOWLSOH�UROHV��\RX�FDQ¶W�EH�SLQQHG�GRZQ�WR�DQ\�RQH�RI�WKHP�´ 7KH��

QXDQFHV�ZLWKLQ�WKH�SRUWUDLW�DUH�ORVW�LI�LW�LV�VLPSO\�HTXDWHG�DV�D�UHLQYHQWLRQ�RI�RQHVHOI�GXH�WR

SUHYLRXV�VH[XDO�YLROHQFH��$UWHPLVLD¶V�GLPHQVLRQDOLW\�LV�H[SUHVVHG�WKURXJK�WKH�YLVXDO

DQDO\VLV�RI�KHU�SDLQWLQJV��WKHVH�XQGHUVWDQGLQJV�DUH�ORVW�LI�KHU�DUW�LV�HTXDWHG�DV�UHDFWLRQV�WR

WKH�VH[XDO�YLROHQFH�VKH�HQGXUHG��,QVWHDG��$UWHPLVLD¶V�SDLQWLQJV�SURYRNH�GLVFRXUVHV�RI

JHQGHU��LGHQWLW\��VH[XDOLW\�DQG�DUW�

7KH�LGHDV�SUHVHQWHG�E\�KHU�/XWH�3OD\HU�DUH�DOVR�WDQJLEOH�ZLWKLQ�KHU�0DU\�0DJGDOHQHV�

2QH�RI�*HQWLOHVFKL¶V�PRVW�LQIDPRXV�0DJGDOHQHV�LV�KHU 0DU\�0DJGDOHQH�LQ�(FVWDV\��������

0DU\�0DJGDOHQH�LV�D�IHPDOH�ELEOLFDO�ILJXUH�RXWOLQHG IUHTXHQWO\�LQ�(XURSHDQ�DUW��8VXDOO\��

VKH�LV�SHQLWHQW��ZKLFK�FDQ�EH�VHHQ�LQ�&DUDYDJJLR
V 3HQLWHQW�0DJGDOHQH���������������

)LJ���� 3HQLWHQW�0DJGDOHQH

�� &DUDYDJJLR� 3HQLWHQW�0DJGDOHQH� 2LO�RQ�&DQYDV������������ �'RULD�3DPSKLOM�*DOOHU\��5RPH�

�� $UWHPLVLD��*HQWLOHVFKL� 0DU\�0DJGDOHQH�LQ�(FVWDV\� 2LO�RQ�&DQYDV���������SULYDWH�(XURSHDQ�&ROOHFWLRQ��

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV������� ����



��

&DUDYDJJLR
V�0DJGDOHQH�VLWV�ZLWK�KHU�KHDG�WLOWHG�GRZQZDUG��RQO\�H[SRVLQJ�KHU�SURILOH�WR�WKH

YLHZHU��7KLV�NLQG�RI�VORZ��SDVVLYH�DQG�ZLWKGUDZQ�GHSLFWLRQ�RI�0DU\�0DJGDOHQH�ZDV

FRPPRQ�GXULQJ�WKLV�WLPH��+RZHYHU��*HQWLOHVFKL
V 0DU\ 0DJGDOHQH�LQ�(FVWDV\������� VKRZV

WKH�IHPDOH�ILJXUH�LQ�IXOO�DFWLRQ��VKH�LV�SDVVLRQDWH�DQG�LQ�PRYHPHQW��EHFRPLQJ�DQ�DFWLYH

ILJXUH�DJDLQVW�D�GHHS�VKDGRZHG�EDFNJURXQG��6LPLODU�WR�*HQWLOHVFKL��0DU\�0DJGDOHQH�LV�D

ILJXUH�YHU\�GHILQHG�E\�KHU�VH[XDOL]HG�SDVW��PDNLQJ�PDQ\�GHSLFWLRQV�RI�KHU�EHLQJ�SDVVLYH

PRUH�GLJHVWLEOH�WR�YLHZHUV�

)LJ���� 0DU\�0DJGDOHQH�LQ�(FVWDV\�������
7KLV�SDLQWLQJ�QRW�RQO\�EUHDNV�WKH�ERQGV�ZKLFK�0DU\�0DJGDOHQH�LV�FRPPRQO\�KHOG�WR�LQ

QDUUDWLYH��EXW�DOVR�LQ�YLVXDO�GHSLFWLRQV��7KHUH�LV�QR�RLQWPHQW�MDU��VNXOO�RU�FURVV��V\PEROV



��

FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�ELEOLFDO�ILJXUH� 7KLV�SDLQWLQJ�LQVWHDG�IRFXVHV�RQ�KHU��DV�D��

ILJXUH�LQ�KHUVHOI��VLWWLQJ�DORQH�LQ�WKH�GDUN��WKH�SRVLWLRQLQJ�RI�KHU�ERG\�LOOXPLQDWLQJ�D

FXOPLQDWLRQ�RI�HPRWLRQV��VDGQHVV��SOHDVXUH�DQG�EOLVV��,W�LV�WUXH�WKDW�VOLYHUV�RI�*HQWLOHVFKL

DUH�YLHZDEOH�ZLWKLQ�KHU�GHSLFWLRQV��PRUH�VR�KRZHYHU�RQ�WKH�YDULRXV�UROHV��ILJXUHV��DQG

ZRPHQ�VKH�FRXOG�HPSRZHU�DV�WR�RXWOLQH�KHU�ILFWLYH�VHOI�LQ�D�GDULQJ�DQG�FUHDWLYH�IRUP��,W�LV

HYLGHQW�WKDW�*HQWLOHVFKL
V�SLHFHV�KROG�D�SOHWKRUD�RI�YLVXDO�FRQYHUVDWLRQV��RQHV�ZKLFK

SHUWDLQ�WR�JHQGHU��LGHQWLW\�DQG�HPSRZHUPHQW��$QDO\VLV�ZKLFK�UHOLHV�RQ�D�PL[WXUH�RI�YLVXDO

DQG�FRQWH[WXDO�ILQGLQJV�VWUHQJWKHQV�WKH�XQGHUVWDQGLQJ�RI�*HQWLOHVFKL�WKURXJK�KHU

FKDUDFWHUV�DQG�ILJXUHV��%\�HTXDWLQJ�*HQWLOHVFKL¶V�SDLQWLQJV�DV�E\�SURGXFWV�RI�KHU�VWUXJJOH

ZLWK�VH[XDO�YLROHQFH��LW�FRQWLQXHV�WKH�QDUUDWLYH�RI�ZRPHQ�EHLQJ�UHDFWLRQDU\�EHLQJV��D�VH[LVW

LGHDO�KHOG�E\�PDQ\�GXULQJ�WKH���WK�FHQWXU\��DQG�FRQWLQXHV�LQWR�WKH�PRGHUQ�GD\��,I�RQH�LV

DEOH�WR�XQGHUVWDQG�*HQWLOHVFKL¶V�SDLQWLQJV�WKURXJK�WKH�ILJXUHV�VKH�SRUWUD\V��$UWHPLVLD�LV

DEOH�WR�EHFRPH�D�PXFK�PRUH�GLPHQVLRQDO�DQG�WDQJLEOH�ILJXUH��RQH�ZKR�UHLQYHQWHG�IHPDOH

FKDUDFWHUV��DQG�EHJDQ�GLVFXVVLRQV�RI�JHQGHU�DQG�YR\HXULVP��(TXDWLQJ�$UWHPLVLD¶V�OLIH�DQG

SDLQWLQJV�DV�UHDFWLRQDU\�UHVSRQVHV�WR�KHU�UDSH�WUDLO�FRQWLQXHV�WKH�9DOLDQW�+HURLQH�WURSH�

PDNLQJ�KHU�LPDJH DQG�KLVWRULFDO�UHOHYDQFH�D�VXSSOHPHQWDWLRQ WR�KHU�OHJDF\�RI�VH[XDO

YLROHQFH��8QGHUVWDQGLQJ *HQWLOHVFKL¶V�WDOHQW��VWUHQJWK DQG�LQQRYDWLRQ�WKURXJK�KHU

UHLPDJLQLQJ�RI�ELEOLFDO�FKDUDFWHUV DOORZV�KHU�OHJDF\ WR�WUDQVFHQG�WKH�ERXQGV�RI�D�FRXUW�FDVH

RU�:HVWHUQ�IHPLQLVP��EXW�SUHVHQWV�D QHZ�ZD\�RI�XQGHUVWDQGLQJ JHQGHU�DQG�WKH�SRZHU�RI

YR\HULVP�LQ�WKH�GHYHORSPHQW�RI�IHPLQLVW LGHDOV�

$UWHPLVLD�JUHZ�LQ�WKH�SXEOLF�H\H�IURP�D�\RXQJ�DJH�GXH�WR�WKH�VH[XDO�YLROHQFH VKH

HQGXUHG��DQG�DV�VKH�EHFDPH�GHILQHG�E\�D�UDSH�WUDLO�DQG�WKH�PHQ�LQ�KHU�OLIH��VKH�ZDV�DEOH WR

�� 0DU\�'��*DUUDG� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH��/RQGRQ��5HDNWLRQ�%RRNV�������
����



��

EUHDN�WKH�YLVXDO�ERQGV�RI�WKH�PDOH�JD]H��WKURXJK�WKH�UHLQYHQWLRQ�RI�IHPDOH�ILJXUHV�

*HQWLOHVFKL�FDQ�SURYLGH�D�FOHDU�LGHD�RI�ZKDW�FRQVWLWXWHV�WKH�IHPDOH�JD]H�LQ�DUW��<HV��VKH�ZDV

RQH�ZRPDQ��EXW�WKURXJK�D�FRPSDUDWLYH�DQDO\VLV�RI�KHU�SDLQWLQJV��RQH�FDQ�VHH�KRZ�VKH�LV�DEOH

WR�GHSLFW�QDUUDWLYHV�WKDW�H[SUHVV�IHPDOH�QDUUDWLYHV�DQG�ERGLHV�LQ�D�VSDFH�WKDW�LV�QRW

GRPLQDWHG�E\�HURWLFLVP�DQG�PDOH�YR\HXULVP��,QWR�WKH�1HR�%DURTXH��$UWHPLVLD�FRQWLQXHV

EHLQJ�GHILQHG�E\�KHU�\RXQJ�OLIH��FUHDWLQJ�D�SUREOHPDWLF OHJDF\�ZKLFK�DWWDFKHV�WR�KHU

SDLQWLQJV�DQG�LPDJH��7KH�XVH�RI�KHU�WUDXPD�WR�MXVWLI\�KHU EHOLHIV�DQG�VWURQJ�IHPDOH

FKDUDFWHUV��LV�D�VNHZHG�DQG�FRQWURYHUVLDO�QDUUDWLYH��6LWXDWLQJ $UWHPLVLD¶V�SDLQWLQJV�LQ�D

FRPSDUDWLYH�DQDO\VLV�KRZHYHU��QRW�RQO\�LOOXVWUDWHV�IHPLQLVW�LGHDOV EXW�DOVR�LOOXPLQDWHV

$UWHPLVLD¶V�GHHS�XQGHUVWDQGLQJ�RI�VSHFWDWRUVKLS�DQG�JHQGHU�



��

%LEOLRJUDSK\

&DUDYDJJLR� -XGLWK�%HKHDGLQJ�+RORIHUQHV� 2LO�RQ�&DQYDV� ������������3DOD]]R�%DUEHULQL��
'RDQH��0DU\�$QQ� )HPPHV�)DWDOHV��)HPLQLVP��)LOP�7KHRU\ DQG�3V\FKRDQDO\VLV��1HZ

<RUN��5RXWOHGJH�������
'RQDWHOOR���-XGLWK�DQG�+RORIHUQHV��������%URQ]H���3DOD]]R�9HFFKLR��)ORUHQFH��,WDO\��
*DUUDUG��0DU\�'� $UWHPLVLD�*HQWLOHVFKL�DQG�)HPLQLVP LQ�(DUO\�0RGHUQ�(XURSH�

/RQGRQ��5HDNWLRQ�%RRNV�������
*HQWLOHVFKL��$UWHPLVLD� -XGLWK�6OD\LQJ�+RORIHUQHV� 2LO�RQ�&DQYDV��������������0XVHR

H 5HDO�%RVFR�GL�&DSRGLPRQWH��
*HQWLOHVFKL��$UWHPLVLD� 0DU\�0DJGDOHQH�LQ�(FVWDV\� 2LO�RQ�&DQYDV���������SULYDWH

(XURSHDQ�&ROOHFWLRQ��
*HQWLOHVFKL��$UWHPLVLD 6HOI�3RUWUDLW�DV�D�/XWH�3OD\HU� RLO�RQ�FDQYDV�������

�:DGVZRUWK $WKHQHXP��
*HQWLOHVFKL��$UWHPLVLD� 6HOI�3RUWUDLW�DV�WKH�$OOHJRU\ RI�3DLQWLQJ� 2LO�RQ�&DQYDV�

������������&XPEHUODQG�*DOOHU\��
*HQWLOHVFKL��$UWHPLVLD� 6XVDQQD�DQG�WKH�(OGHUV� 2LO RQ�&DQYDV������� �6FKORVV�:HL�HQVWHLQ

&ROOHFWLRQ��
/HQW��7LQD�2OVLQ����0\�+HDUW�%HORQJV�WR�'DGG\���7KH�)LFWLRQDOL]DWLRQ�RI�%DURTXH�$UWLVW

$UWHPLVLD�*HQWLOHVFKL�LQ�&RQWHPSRUDU\�)LOP�DQG�1RYHOV�� /LWHUDWXUH�)LOP
4XDUWHUO\ ����QR��������������������$FFHVVHG�2FWREHU ���������
KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������

/XFUH]LD�0DULQHOOD� ([KRUWDWLRQV�WR�:RPHQ�DQG�WR�2WKHUV LI�7KH\�3OHDVH� ��������HG�
$QG WUDQV��/DXUD�%HQHGHWWL��7RURQWR��������

0RUULV��5RGHULFN�&RQZD\��³$UWHPLVLD��+HU�3DVVLRQ�:DV�3DLQWLQJ�$ERYH�$OO�(OVH�´�7KH
1HZ�<RUN�7LPHV��7KH�1HZ�<RUN�7LPHV��1RYHPEHU����������
KWWSV���ZZZ�Q\WLPHV�FRP������������DUWV���LKW�&RQZD\���KWPO�

0XOYH\��/DXUD��³9LVXDO�3OHDVXUH�DQG�1DUUDWLYH�&LQHPD�´�)LOP�7KHRU\�DQG�&ULWLFLVP�
,QWURGXFWRU\�5HDGLQJV��(GV��/HR�%UDXG\�DQG�0DUVKDOO�&RKHQ��1HZ�<RUN��2[IRUG
83���������������

1DLUQH��(OHDQRU��³%ORRG��3DVVLRQ�DQG�&DSWLYLW\��*HQWLOHVFKL
V�/LIH�,V�LQ�+HU�3DLQWLQJV�´�7KH
1HZ�<RUN�7LPHV��7KH�1HZ�<RUN�7LPHV��2FWREHU���������
KWWSV���ZZZ�Q\WLPHV�FRP������������DUWV�DUWHPLVLD�JHQWLOHVFKL�QDWLRQDO�JDOOHU\�KWPO�

1'$/,$1,6��$1*(/$���)URP�1HR�%DURTXH�WR�1HR�%DURTXHV"� 5HYLVWD�&DQDGLHQVH
'H�(VWXGLRV�+LVSiQLFRV ����QR��������������������$FFHVVHG 2FWREHU����������
KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������

7LQWRUHWWR� 6XVDQQD�DQG�WKH�(OGHUV� ���������.XQVWKLVWRULVFKHV 0XVHXP��9LHQQD��



��

0XVLF�+HDOV��/\ULFDO�&RQVFLRXVQHVV��9ROXPH��

%\�,UHQH�*RQ]DOH]�

���7DERR��³6WDQG�8S�6WDQG�1�5RFN�´ 6LQJOH������ௗ

���/\OD�-XQH�³$OO�1DWLRQV�5LVH�´ 7KH�3HRSOH¶V�.QRZOHGJH� ����

���4XLQWR�6RO��³7LHUUD�2OYLGDGD�´ 6LQJOH� ����

���/D�6DQWD�&HFLOLD��³,&(�(O�+LHOR�´ 7UHLQWD�'tDV� ����

���7XSDF��³.HHS�\D�KHDG�XS�´ 6WULFWO\���0\�1�,�*�*�$�=���� ����

,QWURGXFWLRQ

/\ULFDO�&RQVFLRXVQHVV��9ROXPH�� LV�D�PL[WDSH�WKDW IRFXVHV�RQ�WKHPHV�RI�UHVLVWDQFH�DQG

ORYH�LQ�FRPPXQLWLHV�RI�FRORU��7KURXJK�WKHVH�WRSLFV��WKLV�FROOHFWLRQ�RI�VRQJV�VWULYHV�WR�SURYLGH�D

UHIOHFWLRQ�RQ�WKH�VWUXJJOHV�WKDW�%ODFN��,QGLJHQRXV��DQG�RWKHU�SHRSOH�RI�FRORU��%,32&��KDYH

XQGHUJRQH�LQ�WKH�MRXUQH\�IRU�IUHHGRP�DQG�VHOI�GHWHUPLQDWLRQ��0XVLF�KDV�DOZD\V�SOD\HG�D�FUXFLDO

UROH�LQ�WKH�ZD\�WKDW�%,32&�FRPPXQLWLHV�SURFHVV�FRPSOH[�LVVXHV�RI�UDFH��FODVV��DQG�JHQGHU�

0XVLF�KDV�ORQJ�EHHQ�XVHG�DV�D�IRUP�RI�KHDOLQJ��UHVLVWDQFH��DQG�XQLILFDWLRQ��7KURXJKRXW

SRVW�FRORQLDO�WLPHV��PXVLF�KDV�VHUYHG�DV�D�PHFKDQLVP�WR�RSSRVH�FRORQLDO�VWUXFWXUHV�DQG�V\VWHPV�

5DFLVP�LV�VWLOO�GHHSO\�HPEHGGHG�LQ�V\VWHPV�DQG�VWUXFWXUHV�LQ�WKH�8QLWHG�6WDWHV��3HRSOH�RI�FRORU

DUH�QHJDWLYHO\�LPSDFWHG�E\�VXFK�LQVWLWXWLRQV�DV�IRU�SURILW�SULVRQV��WKH�SROLFH�VWDWH��DQG�PDQ\�RI

WKH�RWKHU�UHPQDQWV�RI�VHWWOHU�FRORQLDOLVP�WKDW�UHPDLQ�LQ�SODFH�WR�WKLV�GD\�

7KLV�SDSHU�DUJXHV�WKDW�PXVLF�KDV�EHHQ�XVHG�DV�D�WRRO�RI�UHVLVWDQFH��DQG�DQDO\]HV�WKH

PHVVDJHV�WKDW�DUH�FRQYH\HG�E\�WKH�DUWLVWV�KLJKOLJKWHG�LQ�WKLV�PL[WDSH��7KLV�FROOHFWLRQ�RI�VRQJV

� 7KH�DXWKRU��EHLQJ�DOVR�DQ�HGLWRU��UHFXVHG�WKHPVHOYHV IURP�WKH�HGLWLQJ�SURFHVV�UHJDUGLQJ�WKLV�DUWLFOH��,W
UHFHLYHG�QR�VSHFLDO�WUHDWPHQW�DQG�ZDV�UHTXLUHG�WR�FRQIRUP�WR�DOO�VWDQGDUG�UHTXLUHPHQWV�



��

SURYLGHV�D�XQLTXH�SHUVSHFWLYH�RQ�KRZ�PDUJLQDOL]HG�FRPPXQLWLHV�PDQHXYHU�WKURXJK�VRFLHW\�

0XVLF�FDQ�FRQQHFW�SHRSOH�WR�LVVXHV�VXFK�DV�VHWWOHU�FRORQLDOLVP��HQYLURQPHQWDO�LQMXVWLFH�

LPPLJUDWLRQ�SROLF\��DQG�WKH�FULPLQDO�MXVWLFH�V\VWHP�LQ�WKH�8QLWHG�6WDWHV��7KLV�HVVD\�ZLOO�H[DPLQH

PXVLF�IURP�VHOHFW�DUWLVWV�WKDW�GHOLYHU�PHVVDJHV�DERXW�FXOWXUDO�LGHQWLW\�DQG�VRFLDO�MXVWLFH��,W�ZLOO

LQYHVWLJDWH�WKH�PHVVDJHV�WKHVH�DUWLVWV�FRPPXQLFDWH�LQ�WKHLU�PXVLF�DQG�KRZ�LW�UHIOHFWV�WKH

VWUXJJOHV�RI�WKHLU�RZQ�FRPPXQLWLHV��7KURXJK�PXVLF��RQH�FDQ�EXLOG�D�GHHS�FRQQHFWLRQ�WR�WKHVH

WRSLFV��ERWK�LQ�UHFRJQL]LQJ�WKH�KLVWRULF�VWUXFWXUHV�RI�LQHTXDOLW\��DQG�UHIOHFWLQJ�RQ�KRZ�WKHVH�LVVXHV

FRQWLQXH�WR�UHLQIRUFH�LQHTXDOLW\�WRGD\�

,QGLJHQRXV�3HRSOHV�DUH�6RYHUHLJQ�1DWLRQV

:KHQ�(XURSHDQV�ILUVW�WRXFKHG�GRZQ�LQ�WKH�$PHULFDV�LQ�WKH�ILIWHHQWK�FHQWXU\�DQG�EHJDQ

FRORQL]LQJ�WKH�ODQG��D�JHQRFLGH�HQVXHG�WKDW�HOLPLQDWHG�PDQ\�1DWLYH�$PHULFDQ�WULEHV�

&RORQL]DWLRQ�ZDV�D�YHU\�VWUDWHJLF�SURMHFW�WKDW�ZRUNHG�WR�HUDVH�DQ\�ELW�RI�QDWLYH�LGHQWLW\�DQG

FXOWXUH�� 7DNLQJ�DZD\�DJHQF\�IURP�LQGLJHQRXV�SHRSOHV LV�QRW�VLPSO\�D�WKLQJ�RI�WKH�SDVW��LW�LV�D

VWUXJJOH�WKDW�QDWLYH�SHRSOH�GHDO�ZLWK�WR�WKLV�GD\��$PHULFDQ�VRFLHW\�WHQGV�WR�JURXS�1DWLYH

$PHULFDQ�SHRSOH�LQWR�WKH�FDWHJRU\�RI�³PLQRULW\�´�6FKRODU�'DYLG�(��:LONLQV�DUJXHV�LQ�KLV�ERRN�

$PHULFDQ�,QGLDQ�3ROLWLFV�DQG�WKH�$PHULFDQ�3ROLWLFDO�6\VWHP� WKDW�,QGLJHQRXV�SHRSOHV�DUH

GLIIHUHQW�IURP�RWKHU�HWKQLF�JURXSV�LQ�WKH�8QLWHG�6WDWHV�EHFDXVH�WKH\�DUH�VRYHUHLJQ�QDWLRQV��QRW

PLQRULWLHV��:KHQ�XVLQJ�WKH�WHUP�³PLQRULWLHV´�WRZDUGV�LQGLJHQRXV�SHRSOHV��LW�GLVUHJDUGV�WKH�IDFW

WKDW�LQGLJHQRXV�SHRSOHV�DUH�WKH�RULJLQDO�LQKDELWDQWV�RI�WKH�$PHULFDV�� 7KH\�DUH�ZKDW�UHPDLQV�RI

WKH�WULEDO�QDWLRQV��EDQGV��DQG�SXHEORV�WKDW�H[LVWHG�ORQJ�EHIRUH�WKH�IRUPDWLRQ�RI�WKH�8QLWHG�6WDWHV�

� 'DYLG�(��:LONLQV�DQG�+HLGL�.LLZHWLQHSLQHVLLN�6WDUN� $PHULFDQ�,QGLDQ�3ROLWLFV�DQG�WKH�$PHULFDQ�3ROLWLFDO
6\VWHP �/DQKDP��5RZPDQ�	�/LWWOHILHOG�����������

� *LOLR�:KLWDNHU��'LQD� $V�/RQJ�$V�*UDVV�*URZV��7KH ,QGLJHQRXV�)LJKW�IRU�(QYLURQPHQWDO�-XVWLFH��IURP
&RORQL]DWLRQ�WR�6WDQGLQJ�5RFN��%HDFRQ�3UHVV�������



��

7UHDWLHV�DUH�D�YLWDO�DVSHFW�RI�WKH�SROLWLFDO�UHODWLRQVKLS�EHWZHHQ�QDWLYH�SHRSOH�DQG�WKH

8QLWHG�6WDWHV��5HODWLRQV�EHWZHHQ�8�6�DQG�QDWLYH�QDWLRQV�DUH�FRPSOH[�EHFDXVH�³WULEDO�ULJKWV�DUH

QRW�EDVHG�RQ�RU�VXEMHFW�WR�8�6�FRQVWLWXWLRQDO�ODZ�DQG�DUH�WKHUHIRUH�QRW�SURWHFWHG�E\�WKH

FRQVWLWXWLRQ�´� +RZHYHU��XQGHU�$UWLFOH���RI�WKH�8�6�FRQVWLWXWLRQ��LW�VWDWHV�WKDW�³WUHDWLHV�PDGH��RU

ZKLFK�VKDOO�EH�PDGH��XQGHU�WKH�$XWKRULW\�RI�WKH�8QLWHG�6WDWHV��VKDOO�EH�WKH�VXSUHPH�/DZ�RI�WKH

/DQG��DQG�WKH�-XGJHV�LQ�HYHU\�6WDWH�VKDOO�EH�ERXQG�WKHUHE\��DQ\�7KLQJ�LQ�WKH�&RQVWLWXWLRQ�RU

/DZV�RI�DQ\�VWDWH�WR�WKH�&RQWUDU\�QRWZLWKVWDQGLQJ�´� 7KH�GHDOV�SURFXUHG�EHWZHHQ�,QGLJHQRXV

SHRSOH�DQG�WKH�8QLWHG�6WDWHV�DUH�WKHUHIRUH�VKRXOG�EH�HQIRUFHG�DQG�SURWHFWHG��,QGLJHQRXV�SHRSOHV

DUH�WKH�RULJLQDO�LQKDELWDQWV�RI�WKH�$PHULFDV��WKH\�KDG�EHHQ�OLYLQJ�DQG�WDNLQJ�FDUH�RI�WKH�ODQG�ORQJ

EHIRUH�(XURSHDQ�VHWWOHUV�LQLWLDWHG�WKHLU�FRQTXHVWV��,W�LV�LPSRUWDQW�WR�VHW�WKH�KLVWRULFDO�FRQWH[W�RI

WKH�UHODWLRQVKLS�EHWZHHQ�1DWLYH�QDWLRQV�DQG�WKH�8�6�WR�XQGHUVWDQG�WKH�FRPSOH[LWLHV�RI

VRYHUHLJQW\�VHWWOHU�FRORQLDOLVP��DQG�HQYLURQPHQWDO�LQMXVWLFH�

(QYLURQPHQWDO�UDFLVP�DQG�LQMXVWLFH�DUH�LPSRUWDQW�LVVXHV�WKDW�HPHUJH�IURP�VHWWOHU

FRORQLDOLVP��7KH�(QHUJ\�7UDQVIHU�3DUWQHUV�'DNRWD�$FFHVV�3LSHOLQH �'$3/���EXLOW�LQ������LV�DQ

RLO�SLSHOLQH�WKDW�FXWV�WKURXJK�WKH�XQFHGHG�WHUULWRU\�RI�WKH������)RUW�/DUDPLH�7UHDW\��7KH�7UHDW\

ODLG�RXW�WKH�ERXQGDULHV�RI�WKH�*UHDW�6LRX[�5HVHUYDWLRQ�WKDW�PDNHV�XS�PXFK�RI�SUHVHQW�GD\�6RXWK

'DNRWD��ZHVW�RI�WKH�0LVVRXUL�5LYHU�DQG�WKH�VDFUHG�%ODFN�+LOO�DQG�WKH�OLIH�JLYLQJ�0LVVRXUL�5LYHU��

,Q�������*HQHUDO�*HRUJH�$��&XVWHU�OHG�DQ�H[SHGLWLRQ�LQWR�WKH�%ODFN�+LOOV��2QFH�JROG�ZDV�IRXQG�

PLQHUV�VWDUWHG�PRYLQJ�LQWR�WKH�6LRX[�KXQWLQJ�JURXQGV�DQG�GHPDQGHG�SURWHFWLRQ�IURP�WKH�8�6

DUP\��7KH�8QLWHG�6WDWHV�WKHQ�FRHUFHG�D�PLQRULW\�RI�6LRX[�&KLHIV�DQG�KHDGPHQ�LQWR�VLJQLQJ�DQ

DJUHHPHQW�LQ������WKDW�FHGHG�WKH�%ODFN�+LOOV�DORQJ�ZLWK�XQFHGHG�ODQGV�RXWVLGH�WKH������WUHDW\¶V

� ³6WDQGLQJ�5RFN�6LRX[�7ULEH�´�-DQXDU\�����������KWWSV���ZZZ�VWDQGLQJURFN�RUJ�FRQWHQW�KLVWRU\�

� ³$UWLFOH�9,�´�/HJDO�,QIRUPDWLRQ�,QVWLWXWH��/HJDO�,QIRUPDWLRQ�,QVWLWXWH��
KWWSV���ZZZ�ODZ�FRUQHOO�HGX�FRQVWLWXWLRQ�DUWLFOHYL�

� :LONLQV�DQG�6WDUN� $PHULFDQ�,QGLDQ�3ROLWLFV�DQG�WKH $PHULFDQ�3ROLWLFDO�6\VWHP� ��



��

SHUPDQHQW�UHVHUYDWLRQ�� 7KLV�DJUHHPHQW�YLRODWHG�D�SURYLVLRQ�LQ�WKH������WUHDW\�ZKLFK�VWDWHG�WKDW

DQ\�IXWXUH�ODQG�FHVVLRQ�PXVW�³EH�VLJQHG�E\�WKUHH�IRXUWKV�RI�WKH DGXOW�PHPEHUV�RI�WKH�6LRX[

1DWLRQ�´ &RQJUHVV�ODWHU�SDVVHG�7KH�$JUHHPHQW�RI�������DOVR�NQRZQ�DV�WKH�$FW�RI�)HEUXDU\����

������ZKLFK�UHPRYHG�WKH�6DFUHG�%ODFN�+LOOV�UHJLRQ�IURP�WKH�*UHDW�6LRX[�5HVHUYDWLRQ��7KH

8QLWHG�6WDWHV�QHYHU�REWDLQHG�WKH�FRQVHQW�RI�WKUHH�IRXUWKV�RI�WKH�6LRX[�ZKLFK�LV�PDQGDWHG�XQGHU

$UWLFOH����RI�WKH������WUHDW\�� 8QGHU�WKHVH�JURXQGV� WKH�'$3/�LQIULQJHG�RQ�WKH�VRYHUHLJQW\�RI

WKH�6LRX[�1DWLRQ��)XUWKHUPRUH��WKH�ULVN�RI�DQ�RLO�VSLOO�LQ�WKHVH�VDFUHG�ZDWHUV�SXWV�WKH�ZDWHU

VRXUFH�WKDW�WKH�'DNRWD�DQG�/DNRWD�SHRSOHV�RI�WKH�6WDQGLQJ�5RFN�6LRX[�WULEH�GHSHQG�RQ�DW�ULVN��,W

LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�RULJLQDO�URXWH�RI�WKH�SLSHOLQH�ZDV�SODQQHG�WR�UXQ�WKURXJK�D

ZDWHUZD\�QRUWK�RI�%LVPDUFN��1RUWK�'DNRWD��D�WRZQ�LQKDELWHG�E\�SULPDULO\�ZKLWH�SHRSOH��EXW�WKH

ILQDO�URXWH�ZHQW�GLUHFWO\�XQGHU�/DNH�2DKH��ZKLFK�LV�WKH�6WDQGLQJ�5RFN�6LRX[�7ULEH
V�PDLQ�VRXUFH

RI�GULQNLQJ�ZDWHU�� 7KHVH�PHDVXUHV�DUH�DQ�DFW�RI�HQYLURQPHQWDO UDFLVP�DV�WKH�'$3/�ZDV�UHURXWHG

GXH�WR�SROLWLFDO�FRQFHUQ�H[SUHVVHG�E\�WKH�FLWL]HQV�RI�%LVPDUFN�VR�WKDW�WKH�SUHGRPLQDQWO\�ZKLWH

UHVLGHQWV�ZRXOG�QRW�EH�DIIHFWHG�

7KH�VRQJ�³6WDQG�XS�6WDQG�1�5RFN´�VWDQGV�LQ�RSSRVLWLRQ�WR�WKH�FRQVWUXFWLRQ�RI�WKH�1RUWK

'DNRWD�$FFHVV�3LSHOLQH��,W�LV�D�VRQJ�WKDW�ILJKWV�IRU�ODQG�WKDW�ULJKWIXOO\�EHORQJV�WR�WKH�6WDQGLQJ

5RFN�6LRX[�WULEH��7KH�VRQJ�ZDV�D�JURXS�HIIRUW�E\�7DERR�RI�WKH�%ODFN�(\HG�3HDV��DQG�WKH

0DJQLILFHQW����D�JURXS�RI�,QGLJHQRXV�DUWLVWV�IURP�DFURVV�1RUWK�$PHULFD��7KH�DXWKHQWLFLW\�RI�WKH

VRQJ�LV�XQLTXH�DV�QDWLYH�DUWLVWV�XQLWHG�WR�PDNH�D�VRQJ�DV�D�ZD\�WR�H[SUHVV�WKHLU�ULJKW�WR

VHOI�GHWHUPLQDWLRQ��%HLQJ�DEOH�WR�UHFODLP�DQG�EH�SURXG�RI�RQH¶V�,QGLJHQRXV�DQFHVWU\�WKURXJK

PXVLF�LV�D�IRUP�RI�UHVLVWDQFH��7KH�O\ULFV��³6WDQG XS�ZLWK�WKH�)LUVW�1DWLRQV�$�SHRSOH�WKDW�EHHQ

� &DWKHULQH�7KRUEHFNH��³:K\�D�3UHYLRXVO\�3URSRVHG�5RXWH�IRU�WKH�'DNRWD�$FFHVV�3LSHOLQH�:DV�5HMHFWHG�´
$%&�1HZV��$%&�1HZV�1HWZRUN��1RYHPEHU���������

� ,ELG����

� -HIIUH\�2VWOHU��DQG�1LFN�(VWHV��³7KH�6XSUHPH�/DZ�RI�WKH�/DQG��6WDQGLQJ�5RFN�DQG�WKH�'DNRWD�$FFHVV
3LSOLQH�´�8QLYHUVLW\�RI�0LQQHVRWD�3UHVV����������



��

OLYLQJ
�KHUH�IRU�WKRXVDQGV�RI�\HDUV´�UHLQIRUFHV�WKH LGHD�RI�XQLILFDWLRQ�RI�DOO�QDWLYH�WULEHV�DFURVV

WKH�8QLWHG�6WDWHV�WKDW�UHVLVW�WKH�IHGHUDO�JRYHUQPHQW¶V�HIIRUW�WR�XQGHUPLQH�WULEDO�VRYHUHLJQW\���

7KH�PXVLF�YLGHR�VKRZV�UHDO�IRRWDJH�RI�QDWLYH�SHRSOH�UHMHFWLQJ�WKH�FRQVWUXFWLRQ�RI�WKH�SLSHOLQH�E\

VLQJLQJ��GDQFLQJ��DQG�GUXPPLQJ�DW�SURWHVWV�DJDLQVW�WKH�FRQVWUXFWLRQ�RI�WKH�'$3/��7KLV

RSSRVLWLRQ�OHG�SROLFH�RIILFHUV�WR�UHVSRQG�ZLWK�YLROHQFH�E\�EODVWLQJ�6WDQGLQJ�5RFN�SURWHVWHUV�ZLWK

ZDWHU�FDQRQV�DQG�UXEEHU�EXOOHWV��� 7KH�ZRUGV��³$V�KLVWRU\ LV�RQ�D�VDG�UHSHDW��LV�LW�OLEHUW\��RU�DUH

ZH�MXVW�DFWLQJ�IUHH"�$V�RXU�ODQG�GHSOHWHV�IURP�WKHVH�KDQGV�RI�JUHHG´�VSHDN�WR�WKH�LQMXVWLFH�WKDW

RFFXUUHG�DW�6WDQGLQJ�5RFN��DQG�KRZ�WKLV�LQMXVWLFH�ILWV�LQWR�D�ODUJHU�VWRU\�RI�WKH�LQMXVWLFHV�WKDW

KDSSHQ�RYHU�DQG�RYHU�DJDLQ�WR�LQGLJHQRXV�SHRSOHV�DURXQG�WKH�ZRUOG��� 1DWLYH�SHRSOH�DQG�QDWLYH

ODQGV�DUH�YXOQHUDEOH�GXH�WR�WKH�LQKHUHQW�V\VWHPV�RI�RSSUHVVLRQ��DQG�DUH�D�SULPH�WDUJHW�IRU

HQYLURQPHQWDO�LQMXVWLFH�EHFDXVH�RI�WKH�ODFN�RI�SURWHFWLRQ�LQ�WKH�ODZ��)RU�WKHVH�UHDVRQV��LW�LV

FULWLFDO�WR�KDYH�LQGLJHQRXV�YRLFHV�SUHVHQW�ZKHQ�FRQGXFWLQJ�GLVFRXUVH�LQ�FOLPDWH�DQG

HQYLURQPHQWDO�MXVWLFH�DQG�WR�UHVSHFW�WUHDWLHV�WKDW�SURWHFW�VRYHUHLJQ�QDWLYH�ODQG��6WDQGLQJ�5RFN

UHSUHVHQWV�WKH�PDJQLWXGH�RI�KRZ�FRORQLDO�ILJXUHV�DQG�V\VWHPV�GR�QRW�UHVSHFW�WUHDW\�DJUHHPHQWV�

7KH�VRQJ�³6WDQG�XS��6WDQG�1�5RFN

�UHIOHFWV�WKH�IHHOLQJ�DPRQJ�QDWLYH�SHRSOH�WKDW�WULEDO

VRYHUHLJQW\�KDV�EHHQ�XQGHUPLQHG�E\�WKH�8�6�)HGHUDO�*RYHUQPHQW��7KH�/DNRWD�SKUDVH��0QL

:LFRQL���PHDQLQJ�³:DWHU�LV�/LIH�´�FRQWLQXHV�WR�EH�VKRXWHG�E\�WKH�YRLFHV�RI�LQGLJHQRXV�SHRSOHV

RQ�WKH�IURQWOLQHV��ILJKWLQJ�WR�SURWHFW�WKH�VDFUHG�ZDWHUV�RI�6WDQGLQJ�5RFN�

:DUULRUV�RI�/RYH

/\OD�-XQH�-RKQVWRQ�LV�DQ�,QGLJHQRXV�SXEOLF�VSHDNHU��DUWLVW��VFKRODU��DQG�FRPPXQLW\

�� 7DERR�³6WDQG�8S���6WDQG�1�5RFN��1R'$3/´

�� 6XH�6NDOLFN\�DQG�0RQLFD�'DYH\��³7HQVLRQ�EHWZHHQ�3ROLFH�DQG�6WDQGLQJ�5RFN�3URWHVWHUV�5HDFKHV�%RLOLQJ
3RLQW�´�7KH�1HZ�<RUN�7LPHV��7KH�1HZ�<RUN�7LPHV��2FWREHU�����������

�� 7DERR�³6WDQG�8S���6WDQG�1�5RFN��1R'$3/´�UHFRUGHG�DW�-XNDVD�0HGLD�*URXS�SURGXFHG�E\�3ULQW]�%RDUG�
UHOHDVHG�'HFHPEHU��������



��

RUJDQL]HU�RI�'LQp��1DYDMR��DQG�7VpWVrKpVWkKHVH��&KH\HQQH��GHVFHQW��+HU�PLVVLRQ�LV�WR�HPSRZHU

LQGLJHQRXV�\RXWK�DQG�SURPRWH�ORYH�WKURXJK�KHU�PXVLF��6LQJLQJ�LV�D�IRUP�RI�SUD\HU�IRU�PDQ\

LQGLJHQRXV�SHRSOHV��DV�LW�LV�IRU�/\OD�-XQH��-RKQVWRQ¶V�VRQJ�³$OO�1DWLRQV�5LVH´
�LOOXPLQDWHV�QDWLYH

UHVLVWDQFH�WKURXJK�QDWLYH�H[LVWHQFH�LWVHOI��7KLV�VRQJ�ZDV�FKRVHQ�EHFDXVH�LW�SUHVHQWV�WKH�KDUVK

UHDOLWLHV�IDFHG�E\�QDWLYH�SHRSOH�DW�WKH�KDQGV�RI�FRORQL]HUV��,Q�KHU�VRQJ��-RKQVWRQ�VLQJV��³,

UHPHPEHU�WKH�GD\V�ZKHQ�RXU�SUD\HUV�ZHUH�LOOHJDO´�ZKLFK�LV�D�UHIHUHQFH�WR�PLVVLRQL]DWLRQ��LQ

ZKLFK�1DWLYH�$PHULFDQV�ZHUH�IRUFHG�WR�DVVLPLODWH�WR�&KULVWLDQLW\��� 7KLV�RIWHQ�PHDQW�WKDW�QDWLYH

SHRSOH�FRXOG�QRW�VSHDN��VLQJ��ZRUVKLS��RU�ZULWH�LQ�WKHLU�WUDGLWLRQDO�ODQJXDJHV��%\�GRLQJ�WKLV��WKH

FRORQLDO�LQVWLWXWLRQ�RI�WKH�0LVVLRQ�ZRUNHG�WR�HUDVH�QDWLYH�LGHQWLW\�E\�FUHDWLQJ�D�VRFLDO�KLHUDUFK\

WKDW�VXEMXJDWHG�QDWLYH�SRSXODWLRQV��� ,Q�WKH�OLQH� ³,�UHPHPEHU�WKH�GD\V�ZKHQ�EHLQJ�,QGLDQ�ZDV

OHWKDO�´�/\OD�-XQH�DGGUHVVHV�WKH�H[WHQW�WR�ZKLFK�QDWLYH�LGHQWLW\�DQG�SULGH�ZHUH�FRQVLGHUHG

GDQJHURXV�DQG�WKUHDWHQLQJ�WR�WKH�FRORQLDO�RUGHU��� %HLQJ�QDWLYH�PDGH�VRPHRQH�D�WDUJHW�RI

UDFLDOL]HG�DEXVH��DQG�WKRVH�ZKR�UHVLVWHG�FRORQLDO�UHJLPHV��ERUGHUV��ODQJXDJH��DQG�VWUXFWXUHV�ZHUH

YXOQHUDEOH�WR�VWDWH�VDQFWLRQHG�YLROHQFH��1DWLYH�ZRPHQ�LQ�SDUWLFXODU�ZHUH�IUHTXHQWO\�VXEMHFWHG�WR

UDSH��PXUGHU��DQG�RWKHU�IRUPV�RI�YLROHQFH�E\�(XURSHDQ�PLOLWDU\�DQG�PLVVLRQDU\�SHUVRQQHO���

/\OD�-XQH¶V�YRLFH�GHOLYHUV�WKH�ZRUGV��³<HDK��ZH�KDG�D�URXJK�SDVW�EXW�JHW�UHDG\�IRU�WKH

VHTXHO�´�� 6KH�DFNQRZOHGJHV�WKDW�,QGLJHQRXV�SHRSOH KDYH�IDFHG�FRXQWOHVV�REVWDFOHV�RYHU�WKH

FRXUVH�RI�KLVWRU\��KRZHYHU��WKH\�FRQWLQXH�WR�SHUVLVW�WKURXJK�DOO�RI�WKH�DWWDFNV�PDGH�DJDLQVW�WKHP�

6KH�IRVWHUV�D�IHHOLQJ�RI�XQLILFDWLRQ�ZKHQ�VKH�VLQJV�³5LVH�XS��DOO�\RX�ZDUULRUV�RI�ORYH�$OO�\RX

�� /\OD�-XQH�³$OO�1DWLRQV�5LVH´

�� &DVWDxHGD��$QWRQLD�,����&KDSWHU����6H[XDO�9LROHQFH�LQ�WKH�3ROLWLFV�DQG�3ROLFLHV�RI�&RQTXHVW��$PHULQGLDQ
:RPHQ�DQG�WKH�6SDQLVK�&RQTXHVW�RI�$OWD�&DOLIRUQLD��,Q 6H[XDO�9LROHQFH�LQ�&RQIOLFW�=RQHV��)URP�WKH�$QFLHQW :RUOG
WR�WKH�(UD�RI�+XPDQ�5LJKWV HGLWHG�E\�(OL]DEHWK�'� +HLQHPDQ���������3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD
3UHVV�������

�� /\OD�-XQH�³$OO�1DWLRQV�5LVH´

�� 'U��$QWRQLR�GH�OD�&RYD��³���5DFLDO�&ODVVLILFDWLRQV�RI���WK�&HQWXU\�/DWLQ�$PHULFD�&DVWDV�3DLQWLQJV�´
&DVWDV�UDFLDO�FODVVLILFDWLRQV��DFFHVVHG�1RYHPEHU����������KWWSV���ZZZ�ODWLQDPHULFDQVWXGLHV�RUJ�UDFH�KWP�

�� /\OD�-XQH�³$OO�1DWLRQV�5LVH´�7KH�3HRSOH¶V�.QRZOHGJH��UHOHDVHG�$XJXVW���������



��

DQVZHUV�WR�WKH�SUD\HUV�2I�RXU�DQFHVWRUV�IURP�DERYH�´�� 7KHVH�O\ULFV�DUH�D�FDOO�WR�DFWLRQ�IRU

FKDQJH��UHVLOLHQF\��DQG�VWUHQJWK��7KH�VRQJ�LV�XQLTXH�EHFDXVH�LW�LQFOXGHV�D�YHUVH�LQ�6SDQLVK�WR

KRQRU�LQGLJHQRXV�SHRSOH�IURP�&HQWUDO�DQG�6RXWK�$PHULFD�ZKR�DUH�GLYLGHG�E\�DUELWUDU\�ERUGHUV�

,QGLJHQRXV�SHRSOHV�IURP�/DWLQ�$PHULFD�DUH�FRPPRQO\�OHIW�RXW�RI�WKH�FRQYHUVDWLRQV�KDSSHQLQJ�LQ

WKH�8QLWHG�6WDWHV�DERXW�FRORQL]DWLRQ��EXW�WKLV�VRQJ�ELQGV DOO QDWLYH�SHRSOHV�

/D�7LHUUD�2OYLGDGD

4XLQWR�6RO�LV�D�UHJJDH�EDQG�IURP�(DVW�/RV�$QJHOHV��&DOLIRUQLD��$W�LWV�FRUH��4XLQWR�6RO�LV

D�5RRWV�5HJJDH�JURXS�WKDW�H[SHULPHQWV�ZLWK�D�PL[WXUH�RI�/DWLQ�LQIOXHQFHV�VXFK�DV�FXPELD�

UXPED��DQG�VRQ��7KH\�FUHDWH�DQG�XVH�PXVLF�DV�D�WRRO�WR�EXLOG�DZDUHQHVV�RI�VRFLR�SROLWLFDO�DQG

HFRQRPLF�LVVXHV�WKHLU�FRPPXQLW\�IDFHV��7KH\�WDNH�LQVSLUDWLRQ�IURP�WKH�HYHU\GD\�OLYHV�DQG

VWUXJJOHV�RI�LQGLJHQRXV�FRPPXQLWLHV��7KH�VRQJ�³7LHUUD�2OYLGDGD´�RU�µ)RUJRWWHQ�/DQG¶�LV�D�VRQJ

DERXW�DFNQRZOHGJLQJ�WKH�ODQG�RI�RQH¶V�DQFHVWRUV��ZULWWHQ�E\�WKH�EDQG¶V�OHDG�VLQJHU�0L]UDLP�/HDO�

DOVR�NQRZQ�DV�³/LPRQ�´�

7KH�VRQJ�VWDUWV�ZLWK�WKH�VWDWHPHQW��³0\�SHRSOH�KDYH�EHHQ�VWULSSHG�RI�RXU�FRUH�<RX�KDYH

GHQLHG�XV�RXU�WUXH�KLVWRULFDO�DQG�FXOWXUDO�LGHQWLW\�LQ�KRSHV�WKDW�ZH�ORVH�NQRZOHGJH�RI�VHOI�DQG�JR

VDYDJH�DQG�WXUQ�DJDLQVW�RQH�DQRWKHU�´�� 7KHVH�O\ULFV UHSUHVHQW�WKH�UHVHQWPHQW�FRORQL]HG�SHRSOH

IHHO�DW�KDYLQJ�WKH�NQRZOHGJH�RI�WKHLU�DQFHVWUDO�URRWV�VWROHQ�IURP�WKHP��$V�FRORQL]DWLRQ�SHUVLVWHG�

VRFLHW\�VKLIWHG�WR�LGHQWLI\�JHRJUDSKLF�DUHDV�E\�WKHLU�VHWWOHU�QDPHV�UDWKHU�WKDQ�WKH�RULJLQDO�QDPH

JLYHQ�E\�WKH�LQGLJHQRXV�SRSXODWLRQ�WKDW�UHVLGHG�RQ�WKRVH�ODQGV��4XLQWR�6RO�YRLFHV�WKH�ZRUGV�

³+RZ�GRHV�DQ�,QGtJHQD�EURZQ�EURWKHU�OLNH�PH�OHDUQ�6SDQLVK�DQG�QRW�NQRZ�P\�RULJLQDO�WRQJXH�

P\�RULJLQDO�WULEH��P\�RULJLQDO�FXOWXUH�´�� 7KH�IUXVWUDWLRQV RI�WRGD\
V�QDWLYH�FRPPXQLW\�DUH

UHIOHFWHG�LQ�WKHVH�O\ULFV��7KH�HUDVXUH�RI�QDWLYH�FXOWXUH�E\�FRORQLDO�SRZHUV�IRUFHG�WKH�DVVLPLODWLRQ

�� ,ELG�
�� 3D]FXOWXUD\DPRU��³4XLQWR�VRO��7LHUUD�2OYLGDGD��³<RXWXEH���<RXWXEH��6HSWHPEHU����������
�� /\OD�-XQH�³$OO�1DWLRQV�5LVH´



��

RI�LQGLJHQRXV�SHRSOH��IRUFLQJ�WKHLU�DQFHVWRUV�WR�VSHDN�WKH�ODQJXDJH�RI�WKHLU�RSSUHVVRUV�7KHVH

O\ULFV�DGGUHVV�WKH�ZD\�SHRSOH�LQ�D�SRVW�FRORQLDO�VRFLHW\�KDYH�EHHQ�FRQGLWLRQHG�WR�IRUJHW�WKHLU

DQFHVWUDO�URRWV��/LPRQ�TXHVWLRQV��ZK\�LV�LW�WKDW�ZH�OHDUQ�6SDQLVK�DQG�(QJOLVK"�/DQJXDJHV�IRUFHG

XSRQ�QDWLYH�SHRSOH�E\�WKHLU�RSSUHVVRUV�

7KLV�TXHVWLRQ�RI�ORVW�LGHQWLW\�LV�DOVR�H[SORUHG�E\�*ORULD�$Q]DOGXD�LQ�KHU�FHOHEUDWHG�ERRN

%RUGHUODQGV�/D�)URQWHUD��$Q]DOGXD�XVHV�D�PHWDSKRU LQ�RUGHU�WR�DFFHQWXDWH�WKH�IHHOLQJ�RI�ORVW

FXOWXUDO�LGHQWLW\��VD\LQJ�³WKH�GHQWLVW�LV�FOHDQLQJ�RXW�P\�URRWV�´�� 6KH�XVHV�WKH�H[DPSOH�RI�D�GHQWLVW

YLVLW�WR�FUHDWH�WKH�LPDJH�RI�WKH�FDOFXODWHG�HUDVXUH�RI�QDWLYH�FXOWXUH��'XH�WR�WKH�IRUFHG�ODQJXDJH

FRQIRUPLW\�SXW�IRUWK�E\�FRORQLDO�IUDPHZRUNV��,QGLJHQRXV�ODQJXDJHV�EHFDPH�VHFRQGDU\�DQG

REVROHWH�LQ�PDQ\�FDVHV��+RZHYHU��PDQ\�,QGLJHQRXV�SHRSOHV�LQ�WKH�SUHVHQW�UHPDLQ�UHVLOLHQW�DQG

UHVLVW�VDLG�FRORQLDO�SRZHUV�E\�UH�OHDUQLQJ�WKHLU�QDWLYH�WRQJXHV�DQG�H[SUHVVLQJ�WKHPVHOYHV�WKURXJK

PXVLF��7KLV�UHVRQDWHV�ZKHQ�4XLQWR�6RO�VD\V�³&RQRFH�WXV�UDtFHV�\�YLYD�WX�FXOWXUD´�ZKLFK

WUDQVODWHV�WR�µUHFRJQL]H�\RXU�URRWV�DQG�OLYH�\RXU�FXOWXUH�¶�� ³7LHUUD�2OYLGDGD´�UHPLQGV�OLVWHQHUV

WKDW�WKHUH�VKRXOG�EH�D�FRQVWDQW�DFNQRZOHGJPHQW�RI�WKH�IDFW�WKDW�QHDUO\�HYHU\RQH�LQ�WKH�$PHULFDV

UHVLGHV�RQ�QDWLYH�ODQG��%\�DFNQRZOHGJLQJ�WKH�,QGLJHQRXV�SHRSOHV�ZKR�ILUVW�LQKDELWHG�WKH�ODQG��D

FRQYHUVDWLRQ�FDQ�EH�KDG�DERXW�KRZ�KLVWRULF�FRORQLDO�VWUXFWXUHV�FRQWLQXH�WR�DIIHFW�RXU�VRFLHW\

WRGD\�

5DFLVP�LQ�8�6�LPPLJUDWLRQ�3ROLF\

5DFLDO�DQ[LHWLHV�VXUURXQGLQJ�LPPLJUDWLRQ�DUH�GHHSO\�LQJUDLQHG�LQ�$PHULFDQ�SROLF\�DQG

ODZ�HQIRUFHPHQW��/D�6DQWD�&HFLOLD¶V�VRQJ�³,&(�(O�+LHOR´�FDOOV�RQ�WKH�LVVXHV�VXUURXQGLQJ

,PPLJUDWLRQ�&XVWRPV�(QIRUFHPHQW��,&(���DQG�WKHLU�WUHDWPHQW�RI�PLJUDQWV��$FFRUGLQJ�WR�WKHLU

ZHEVLWH��WKH�PLVVLRQ�RI�,&(�LV�VXSSRVHGO\�WR�SURWHFW�$PHULFD�IURP�FURVV�ERUGHU�FULPH�DQG�LOOHJDO

�� 3D]FXOWXUD\DPRU��³4XLQWR�VRO��7LHUUD�2OYLGDGD��³<RXWXEH���<RXWXEH��6HSWHPEHU����������
�� *ORULD�$Q]DOG~D� %RUGHUODQGV��/D�)URQWHUD���6DQ )UDQFLVFR��$XQW�/XWH�%RRNV�����������



��

LPPLJUDWLRQ�WKDW�WKUHDWHQ�QDWLRQDO�VHFXULW\�DQG�SXEOLF�VDIHW\��+RZHYHU��VWDWLVWLFV�VKRZ�DQRWKHU

VWRU\��$�VWXG\�GRQH�E\�3HZ�5HVHDUFK�UHJDUGLQJ�WKH�QXPEHU�RI�LPPLJUDQWV�ZKR�KDYH�EHHQ

GHSRUWHG�EHWZHHQ������DQG������VKRZHG�WKDW�����RI�WKH�LPPLJUDQWV�GHSRUWHG�ZHUH�QRW

FRQYLFWHG�RI�D�FULPH��� $FFRUGLQJ�WR�WKH�VWXG\��FULPLQDO VWDWXV�LV�EDVHG�RQ�SULRU�FULPLQDO

FRQYLFWLRQ�DQG�UHPRYDOV�E\�WKH�8�6�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��2I�WKH��������

LPPLJUDQWV�GHSRUWHG�LQ�������VRPH�����KDG�FULPLQDO�FRQYLFWLRQV�DQG�����ZHUH�QRW�FRQYLFWHG

RI�D�FULPH��� $�PDMRULW\�RI�SHRSOH�GHSRUWHG�E\�,&( DUH�QRW�FRQYLFWHG�RI�D�FULPH�

³&ULPPLJUDWLRQ´�LV�D�FRQFHSW�XVHG�WR�GHVFULEH�WKH�FRPELQHG�IRUFH�RI�LPPLJUDWLRQ

HQIRUFHPHQW�DQG�ODZ�HQIRUFHPHQW���$Q�H[DPSOH�RI�WKLV FRQFHSW�LQ�DFWLRQ�LV�$UL]RQD¶V�6%������

WKH�6XSSRUW�2XU�/DZ�(QIRUFHPHQW�DQG�6DIH�1HLJKERUKRRGV�$FW��6%�������LV�D�SROLF\�WKDW�DOORZV

ODZ�HQIRUFHPHQW�RIILFLDOV�WR�VWRS�DQ\RQH�ZKR�ORRNV�OLNH�DQ�LPPLJUDQW�DQG�DVFHUWDLQ�LPPLJUDWLRQ

VWDWXV��� 7KLV�ODZ�HQDEOHV�ODZ�HQIRUFHPHQW�WR�GHWDLQ DQG�DUUHVW�LQGLYLGXDOV�ZKR�FDQQRW�SURYLGH

SURRI�RI�OHJDO�VWDWXV�LQ�WKH�8QLWHG�6WDWHV��PDNLQJ�LW�RQH�RI�WKH�VWULFWHVW�DQWL�LPPLJUDWLRQ�ODZV�LQ

WKH�FRXQWU\��� )XUWKHUPRUH��WKH�SROLF\�JLYHV�ODZ�HQIRUFHPHQW RIILFLDOV�DQ�XQSUHFHGHQWHG�DPRXQW

RI�SRZHU�LQ�HQIRUFLQJ�LPPLJUDWLRQ�ODZ��HQDEOLQJ�WKHP�WR�WHUURUL]H�FRPPXQLWLHV�ZLWK�QR�FKHFNV�

/DZV�OLNH�6%������WDUJHW�DQG�GLVSURSRUWLRQDWHO\�DIIHFW�FRPPXQLWLHV�RI�FRORU��7KH

PHVVDJH�RI�/D�6DQWD�&HFLOLD¶V�VRQJ�HPSKDVL]HV�WKH�WHUURU�WKDW�XQGRFXPHQWHG�PHPEHUV�RI�WKH

/DWLQH�FRPPXQLW\�IDFHV�DW�WKH�KDQGV�RI�,&(�LQ�WKHLU�HYHU\GD\�OLYHV��6KH�VLQJV��³HO�+LHOR�DQGD

VXHOWR�SRU�HVDV�FDOOHV�1XQFD�VH�VDEH�FXDQGR�QRV�YD�WRFDU´�ZKLFK�WUDQVODWHV�WR�³,&(�LV�RQ�WKH

�� ³6XSSRUW�2XU�/DZ�(QIRUFHPHQW�DQG�6DIH�1HLJKERUKRRGV�$FW�RI������´�/HJDO�,QIRUPDWLRQ�,QVWLWXWH
�/HJDO�,QIRUPDWLRQ�,QVWLWXWH���DFFHVVHG�1RYHPEHU����������

�� $OLVVD�5��$FNHUPDQ�	�5LFK�)XUPDQ��������7KH�FULPLQDOL]DWLRQ�RI�LPPLJUDWLRQ�DQG�WKH�SULYDWL]DWLRQ�RI
WKH�LPPLJUDWLRQ�GHWHQWLRQ��LPSOLFDWLRQV�IRU�MXVWLFH��&RQWHPSRUDU\�-XVWLFH�5HYLHZ�����������

�� <RODQGD��9DVTXH]���&RQVWUXFWLQJ�FULPPLJUDWLRQ��/DWLQR VXERUGLQDWLRQ�LQ�D�SRVW�UDFLDO�ZRUOG�� ,PPLJU��	
1DW
OLW\�/��5HY� ���������������

��,ELG�

�� ³8�6��'HSRUWDWLRQV�RI�,PPLJUDQWV�6OLJKWO\�XS�LQ������´�3HZ�5HVHDUFK�&HQWHU��3HZ�5HVHDUFK�&HQWHU�
$XJXVW����������



��

VWUHHWV��ZH�GRQ
W�NQRZ�ZKHQ�LW�ZLOO�WRXFK�XV�´�� 8QGRFXPHQWHG�SHRSOH�RIWHQ�JR�WKURXJK�WKHLU

GDLO\�OLYHV�ZLWK�WKH�ZRUU\�WKDW�WKH\�ZLOO�EH�FDXJKW�LQ�DQ�,&(�UDLG�DQG�IDFH�GHSRUWDWLRQ��7KLV

DQ[LHW\�FDQ�HVSHFLDOO\�EH�VHHQ�LQ�NLGV�DIIHFWHG�E\�WKLV��7KH�O\ULFV��³/ORUDQ�ORV�QLxRV�OORUDQ�D�OD

VDOLGD�/ORUDQ�DO�YHU�TXH�QR�OOHJDUi�PDPD´�RU��.LGV�FU\��WKH\�FU\�RQ�WKH�ZD\�RXW�7KH\�FU\�WKDW

PRP�PLJKW�QRW�FRPH�KRPH��FDSWXUH�WKH�IHHOLQJ�RI�WUDXPD�PDQ\�FKLOGUHQ�IDFH�LQ�OLJKW�RI�KDUVK

LPPLJUDWLRQ�SROLFLHV±�OLYLQJ�LQ�IHDU�WKDW�WKHLU�XQGRFXPHQWHG�IDPLOL\�PHPEHUV�FRXOG�EH�GHSRUWHG

DW�DQ\�PRPHQW��� 7KH�LQWHQVLW\�DQG�YLROHQFH�RI�D�FKLOG KDYLQJ�WR�VHH�WKHLU�RZQ�SDUHQWV�EH�WDNHQ

E\�,&(�LV�YHU\�WUDXPDWL]LQJ��,&(�FRQIURQWDWLRQV�KDYH�EHHQ�NQRZQ�WR�HVFDODWH�WR�YLROHQFH�DQG

GHPRQVWUDWH�D�SRLQWHG�GLVUHJDUG�RI�LPPLJUDQW¶V�ULJKWV�DQG�FLUFXPVWDQFHV�

%ODFN�9RLFHV

:KHQ�DFNQRZOHGJLQJ�WKH�ZD\�PXVLF�KDV�EHHQ�XVHG�DV�D�WRRO�WR�FRQIURQW�DQG�UHVLVW

RSSUHVVLYH�VWUXFWXUHV��LW�LV�LPSRUWDQW�WR�LOOXPLQDWH�%ODFN�YRLFHV�DQG�H[SHULHQFHV��³.HHS�<D�+HDG

8S´�LV�D�ZLGHO\�NQRZQ�VRQJ�E\�7XSDF�$PDUX�6KDNXU��7XSDF��DOVR�NQRZQ�DV�³�SDF´�ZDV�DQ

RXWVSRNHQ�DQG�KLJKO\�LQIOXHQWLDO�UDSSHU��ZKR�GLHG�DW�WKH�DJH�RI�����+H�ZDV�DQ�LFRQ�WR�PDQ\

SHRSOH�LQVLGH�DQG�RXWVLGH�WKH�KLS�KRS�FRPPXQLW\��7KLV�VRQJ�LV�DGGUHVVHG�WR�%ODFN�ZRPHQ��WKH

PHVVDJH�EHLQJ�IRU�WKHP�WR�NHHS�WKHLU�KHDGV�XS�UHJDUGOHVV�RI�DOO�WKH�VRFLHWDO�IDFWRUV�WKDW�KROG�WKHP

GRZQ��+H�VWDUWV�KLV�ILUVW�YHUVH�ZLWK�³6RPH�VD\�WKH�EODFNHU�WKH�EHUU\��WKH�VZHHWHU�WKH�MXLFH�,�VD\

WKH�GDUNHU�WKH�IOHVK��WKHQ�WKH�GHHSHU�WKH�URRWV´�ZKLFK�KLJKOLJKWV�WKH�EHDXW\�DQG�FXOWXUDO

LPSRUWDQFH�RI�%ODFN�ZRPHQ��ZKR�DUH�RIWHQ�RYHUORRNHG�LQ�SRS�FXOWXUH��� +H�XVHV�D�FRPPRQ

PHWDSKRULF�FRPSDULVRQ�WR�WKH�SURFHVV�RI�ULSHQLQJ�IUXLW��LQ�ZKLFK�WKH�GDUNHU�WKH�EHUU\�LV��WKH

�� 7XSDF�$PDUX�6KDNXU��³.HHS�<D�+HDG�8S´�UHFRUGHG������,QWHUVFRSH�5HFRUGV��7UDFN�����5HOHDVHG
2FWREHU���������

�� ,ELG�
�� /D�6DQWD�&HFLOLD�³,FH�(O�+LHOR´��8QLYHUVDO�0XVLF�/DWLQR�\�$UMX�3URGXFWLRQV��,QF���7UHLQWD�'tDV�����



��

VZHHWHU�LW�LV�JRLQJ�WR�WDVWH��+H�HQFRXUDJHV�KLV�FRPPXQLW\�WR�EH�SURXG�RI�ZKR�WKH\�DUH�DQG�ZKHUH

WKHLU�DQFHVWUDO�URRWV�OLH�

:KLOH�8�6�ZHOIDUH�SROLFLHV�XSOLIW�WKH�ZKLWH�PLGGOH�FODVV��WKH\�ODUJHO\�H[FOXGH�DQG

GLVFULPLQDWH�DJDLQVW�%ODFN�IDPLOLHV��� :KLWHV�DUH�PRUH�OLNHO\�WR�UHFHLYH�ZHOIDUH�WKDQ�%ODFN

IDPLOLHV�ZKR�DUH�ZLGHO\�GHQLHG��+LV�VRQJ�VSHDNV�LQ�VXSSRUW�RI�%ODFN�ZRPHQ�IRU�WKHLU�VWUHQJWK

DQG�SHUVHYHUDQFH�ZKHQ�KH�VD\V��³,�JLYH�D�KROOHU�WR�P\�VLVWHUV�RQ�ZHOIDUH�7XSDF�FDUHV��LI�GRQ
W

QRERG\�HOVH�FDUH�´�� 7KLV�VHQGV�D�PHVVDJH�WR�DOO�ZRUNLQJ FODVV�%ODFN�ZRPHQ�WKDW�WKHLU�VWUXJJOHV

DUH�QRW�PDGH�LQ�YDLQ�DQG�WKHUH�DUH�SHRSOH�ZKR�HPSDWKL]H�ZLWK�WKHLU�FLUFXPVWDQFHV�

&RPPXQLWLHV�WKDW�DUH�SUHGRPLQDQWO\�%ODFN�DUH�PRUH�SROLFHG�WKDQ�ZKLWH�QHLJKERUKRRGV���

7KH�FRQVWDQW�VXUYHLOODQFH�RI�ODZ�HQIRUFHPHQW�DIIHFWV�WKH�OLYHV�RI�\RXQJ�%ODFN�PHQ�DQG�ZRPHQ

E\�IRUFLQJ�WKHP�WR�OLYH�LQ�D�FRQVWDQW�VWDWH�RI�YXOQHUDELOLW\�DQG�IHDU��EDVHG�RQ�SHRSOH¶V�SHUFHSWLRQ

RI�WKH�FRORU�RI�WKHLU�VNLQ��6FKRODU�5XWK�:LOVRQ�*LOPRUHV�GHILQHV�UDFLVP�DV�´WKH�VWDWH�VDQFWLRQHG

DQG�RU�H[WUD�OHJDO�SURGXFWLRQ�DQG�H[SORLWDWLRQ�RI�JURXS�GLIIHUHQWLDWHG�YXOQHUDELOLWLHV�WR

SUHPDWXUH�GHDWK��LQ�GLVWLQFW�\HW�GHQVHO\�LQWHUFRQQHFWHG�SROLWLFDO�JHRJUDSKLHV�´�� 5DFLDO�SURMHFWV

OLNH�UHVLGHQWLDO�VHJUHJDWLRQ�DUH�GHHSO\�FRQQHFWHG�WR�WKH�ZD\�WKDW�FRPPXQLWLHV�RI�FRORU�DUH�EDUUHG

IURP�VRFLDO�PRELOLW\��ODFNLQJ�UHVRXUFHV��HGXFDWLRQDO�RSSRUWXQLWLHV��DQG�DIIRUGDEOH�KRXVLQJ��7XSDF

DGGUHVVHV�WKLV�LVVXH�ZKHQ�KH�VD\V��³:H�DLQ
W�PHDQW�WR�VXUYLYH��
FDXVH�LW
V�D�VHWXS´�WR�HPSKDVL]H

WKH�VWUXJJOHV�RI�SHRSOH�LQ�SRYHUW\��OLYLQJ�XQGHU�V\VWHPV�WKDW�ZHUH�EXLOW�RQ�WKH�RSSUHVVLRQ�RI

%ODFN�SHRSOH��� +H�RSHQO\�H[SUHVVHV�KLV�IUXVWUDWLRQ DW�ZKDW�LW�PHDQV�WR�EH�D�%ODFN�PDQ�LQ

�� 7XSDF�$PDUX�6KDNXU��³.HHS�<D�+HDG�8S´

�� 5XWK�:LOVRQ�*LOPRUH� *ROGHQ�*XODJ��3ULVRQV��6XUSOXV� &ULVLV��DQG�2SSRVLWLRQ�LQ�*OREDOL]LQJ�&DOLIRUQLD
�%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������

�� 9LWDOH��$OH[�6������� 7KH�HQG�RI�SROLFLQJ�
��7XSDF�$PDUX�6KDNXU��³.HHS�<D�+HDG�8S´

�� 0DUJXHULWH�:DUG��³+RZ�'HFDGHV�RI�86�:HOIDUH�3ROLFLHV�/LIWHG�XS�WKH�:KLWH�0LGGOH�&ODVV�DQG�/DUJHO\
([FOXGHG�%ODFN�$PHULFDQV�´�%XVLQHVV�,QVLGHU��%XVLQHVV�,QVLGHU��$XJXVW�����������
KWWSV���ZZZ�EXVLQHVVLQVLGHU�FRP�ZHOIDUH�SROLF\�FUHDWHG�ZKLWH�ZHDOWK�ODUJHO\�OHDYLQJ�EODFN�DPHULFDQV�EHKLQG�����
���



��

$PHULFD��+H�YRFDOL]HV�KRZ�WKH�ODZ�DQG�WKH�V\VWHP�ZRUN�WRJHWKHU�WR�SHUSHWXDWH�D�F\FOH�RI

SRYHUW\�DQG�UDFLDO�YLROHQFH�DJDLQVW�FRPPXQLWLHV�RI�FRORU��7XSDF�FORVHV�KLV�ODVW�YHUVH�ZLWK�³,

NQRZ�\RX
UH�IHG�XS�ODGLHV��EXW�NHHS�\RXU�KHDG�XS�´�� 7KH�WRQH�LQ�ZKLFK�KH�UDSV�WKLV�ODVW�OLQH�LV

H[SUHVVHG�ZLWK�H[DVSHUDWLRQ�DQG�GHVSRQGHQF\��D�UHIOHFWLRQ�RI�QRW�RQO\�ZKDW�7XSDF�IHHOV��LW�LV

DOVR�UHDO�KLVWRU\�WKDW�GLVFRQWHQWV�

&RQFOXVLRQ

0XVLF�LV�D�XQLYHUVDO�ODQJXDJH�WKDW�DOO�FXOWXUHV�ILQG�LPSRUWDQFH�LQ��$UWLVWV�KDYH�WKH�SRZHU

WR�VKDSH�WKH�ZD\�WKDW�\RXWK�RI�FRORU�IHHO��0XVLF�FDQ�PDNH�WKHP�IHHO�YLVLEOH�LQ�D�VRFLHW\�GHVLJQHG

WR�PDNH�WKHP�IHHO�LQYLVLEOH��7KLV�PL[WDSH�VWULYHV�WR�HQFRXUDJH�LWV�OLVWHQHUV�WR�EH�FRQVFLRXVO\

DZDUH�RI�WKH�KLVWRULFDO�DQG�UHDO�ZRUOG�SUREOHPV�WKDW�SHRSOH�RI�FRORU�IDFH�DQG�RIWHQ�H[SUHVV

WKURXJK�WKHLU�PXVLF��7KH�LQWHQWLRQ�LV�WR�GHPRQVWUDWH�KRZ�DUWLVWV�RI�FRORU�UHVSRQG�WR�VHWWOHU

FRORQLDOLVP�DQG�UDFLDO�H[FOXVLRQ��,W�EHJLQV�E\�LQWURGXFLQJ�WKDW�1DWLYH�$PHULFDQV�DUH�PHPEHUV�RI

VRYHUHLJQ�QDWLRQV�WKDW�KDYH�D�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�DQG�VHOI��JRYHUQDQFH��7KH�6WDQGLQJ

5RFN�3LSHOLQH��DQG�WKH�VXEVHTXHQW�SURWHVWV�DUH�DGGUHVVHG��KLJKOLJKWLQJ�HQYLURQPHQWDO�LQMXVWLFHV

WKDW�LQGLJHQRXV�SHRSOH�DURXQG�WKH�ZRUOG�IDFH��7KH�SXUSRVH�RI�WKLV�PL[WDSH�LV�WR�XSOLIW

LQGHSHQGHQW�DUWLVWV�OLNH�/\OD�-XQH�ZKRVH�PLVVLRQ�LV�WR�HPSRZHU�LQGLJHQRXV�\RXWK�DQG�VSUHDG

ORYH�WKURXJK�PXVLF��7KLV�FROOHFWLRQ�DOVR�GLVFXVVHV�WKH�QHHG�WR�UHFRJQL]H�WKDW�$PHULFD�ZDV

IRXQGHG�RQ�QDWLYH�ODQG��7KURXJK�PXVLF��DUWLVWV�FDQ�EULQJ�DWWHQWLRQ�WR�8�6�LPPLJUDWLRQ�SROLFLHV

WKDW�KDYH�D�SDWWHUQ�RI�EHLQJ�UDFLDOO\�H[FOXVLYH��/DVWO\��WKLV�HVVD\�FULWLTXHV�WKH�V\VWHPDWLF�UDFLVP

SHUSHWXDWHG�LQ�WKH�8QLWHG�6WDWHV�E\�FHQWHULQJ�%ODFN�YRLFHV��$QDO\]LQJ�PXVLF�WKURXJK�D�FULWLFDO

UDFH�OHQVH�SURYLGHV�DQ�RSSRUWXQLW\�WR�XQGHUVWDQG�ZKDW�LW�UHYHDOV�DERXW�WKH�H[SHULHQFHV�RI

RSSUHVVHG�SHRSOH�LQ�WKH�8QLWHG�6WDWHV��0XVLF�KDV�ORQJ�EHHQ�D�ZD\�IRU�SHRSOH�RI�FRORU�WR�EULQJ

�� 7XSDF�$PDUX�6KDNXU��³.HHS�<D�+HDG�8S´



��

VRFLR�SROLWLFDO�DZDUHQHVV�WR�WKH�LVVXHV�WKH\�LGHQWLI\�ZLWK�ZLWKLQ�WKHLU�RZQ�FRPPXQLWLHV��0XVLF

EULQJV�WRJHWKHU�PDUJLQDOL]HG�FRPPXQLWLHV�DQG�EXLOGV�D�PHDQV�RI�UHVLVWDQFH��LQ�ZKLFK�ORYH�DQG

FRQQHFWLRQ�IRUP�WKH�IRXQGDWLRQ�



��

%LEOLRJUDSK\

³�3DF��)W��7DOHQW��±�&KDQJHV�´�*HQLXV��$FFHVVHG�1RYHPEHU���������
KWWSV���JHQLXV�FRP��SDF�FKDQJHV�O\ULFV�

³$UWLFOH�9,�´�/HJDO�,QIRUPDWLRQ�,QVWLWXWH��/HJDO�,QIRUPDWLRQ�,QVWLWXWH��$FFHVVHG�$SULO����������
$FNHUPDQ��$OLVVD�5��	�5LFK�)XUPDQ��������7KH�FULPLQDOL]DWLRQ�RI�LPPLJUDWLRQ�DQG�WKH

SULYDWL]DWLRQ�RI�WKH�LPPLJUDWLRQ�GHWHQWLRQ��LPSOLFDWLRQV�IRU�MXVWLFH��&RQWHPSRUDU\�-XVWLFH
5HYLHZ�����������

$Q]DOG~D��*ORULD� %RUGHUODQGV��WKH�1HZ�0HVWL]D� �/D )URQWHUD��6DQ�)UDQFLVFR��$XQW�/XWH
%RRNV�������

&DVWDxHGD��$QWRQLD�,����&KDSWHU����6H[XDO�9LROHQFH�LQ�WKH�3ROLWLFV�DQG�3ROLFLHV�RI�&RQTXHVW�
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