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TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

) HM X\SE/P

, MWXERH JERHSQ

8 ' )HMWBV

> @ $EWVD W (GMRUD ORJ7TWD M RPDWH RNV DG &XIXWHV R 6 H®A PEH U

> @ .H\ZRWG\ )DQRP P XQW +MRU :D @4 W&QM DIB)

7:& (GMRU HAMR) DG)D@RP 7WDMRPDWH RUW DG &)XIXWHV R
GRL I F

/KH ZRUN RI IDQGRP LQ WKH DJH RI PH

> @KLV VSHFLDO7TUD\QMH RUPDWLYH :RUNV D@8 VX OI\GXWHYEG E\
5HDJLQ DQG $QQH 5XEHQVWHLQ IRFXVHV RQ WKH LQWHUVHEF\
WLWOH Rl WKH VSHFLDO LVVXH )DQ :RUNV DQG )DQ &RPPXQL
5HSURGXFWLRQ HYRNHV :DOWHU %HQMDPLQ V IDPRXV HVVD\
OHFKDQLFDO 5HSURGXFWLRQ 5HDJLQ DQG 5XEHQVWHLQ
KDYH DOVR EHHQ DFWLYH IDQV IRU GHFDGHV 7KH\ KDYH LQF(
VDPSOLQJ RI WKH PDQ\ IDQ FRPPXQLWLHVY WKDW DURVH RYHU
FHQWXU\ (DFK JURXS UHIOHFWHG WKH WLPH DQG FXOWXUH L
RI WKHP ZH FDQ VHH SDUDOOHOV WR DQG UHIOHFWLRQV RI P

> @V 5HDJLQ DQG 5XEHQVWHLQ QRWH LQ WKHLU HGLWRULD
KLVWRU\ 3XWWLQJ )DQ 6WXGLHYV LQWR +LVWRU\ GHVSLWH )\
SRSXODU DUWZRUNV VXFK DV FLQHPD ODUJH QXPEHUV RI SH
H[SHULHQFHV WKH\ VDZ WKH LGHQWLFDO ILOP DW WKH VDPH
VDPH SLHFH RI SRSXODU PXVLF RU DWWHQGHG WKH VDPH VS
VDPH LQVWDOOPHQWYVY RI D VWRU\ WKDW ZDV EHLQJ SXEOLVKI
QHZVSDSHU ~ )DQV IRUJHG FRPPXQLWLHV ZLWKLQ D FRQV
VLPXOWDQHRXVO\ FRQVXPHG DUWZRUN DQG KLVWRULFDO DQ
RFFXUV DJDLQVW WKH EDFNGURS RI WHFKQRORJLFDO FKDQJH
WKH DGYHQW RI WKH ,QWHUQHW

> @V 5HDJLQ DQG 5XEHQVWHLQ SRLQW RXW IPWORP GHKBVQF
VSHFLDO LVVXH DGGUHVVHV VXFK YDULHG WRSLFV DV IDQ OH
FHQWXU\ 8QLWHG 6WDWHVY URFN DQG UROO IDQV LQ PLG WZH
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VWDU PDJD]JLQHYVY DQG IHPDOH IRRWEDOO VRFFHU IDQV LQ S
LPSRUWDQFH RI WKH LVVXH OLHV EH\RQG WKH WRSLFV WKHP\
PHWKRGRORJLHV XVHG E\ WKH KLVWRULDQV VWDQG DV H[DPS
UHVHDUFK

> @7KH )DQ /HWWHU &RUUHVSRQGHQFH RI :LOOD &DWKHU &
3URIHVVLRQDO DQG &RPPRQ 5HDGHU E\ &RXUWQH\ $ %DWHYV
&DWKHU + ZKLFK &DWKHU VDYHG DQG ZKLFK DUH QRZ
1IHEUDVND*/LQFROQ V 6SHFLDO &ROOHFWLRQV ,Q KHU DQDO\
UHODWLRQVKLS %DWHV FRQFOXGHV $V DQ DOWHUQDWLYH V
WKHVH OHWWHUV DUH OLYHG KLVWRULHV Rl WKH IDQV 7RJHW
HPRWLRQDO UHVRQDQFH RI D SODFH DQG PRPHQW ~

> @WDFH\ 3RSH DQG -RKQ :LOOLDPV LQ KLWH VKRHV WR [
([SHULHQFHV RI )RRWEDOO V *ROGHQ $JH LQ (QJODQG WKUR
H[SORUH JHQGHUHG DQG FODVVHG UHVSRQVHV WR IRRWEDOO
WKH H[SHULHQFHV RI DQ LPSRUWDQW VXEVHW RI IDQ /LVD 5R
FRQFHUQV LQ ©6R RIW WR WKH PRYLHVY WKH\ YH EHHQ %ULW
$XGLHQFHV LQ WKH 6LOHQW &LQHPD ZKLFK RIIHUV DQDO\VH'
DUWLFXODWHG WKURXJK IDQ GHRPMNHIHRBMHOQQWKIHNR R Q WR

FRQFOXGLQJ WKDW VXFK ZRUN RQ IDQV LV QHHGHG EHFDXVH
GHEDWLQJ FRQVXPHUYV

> @Q -RKQ /HQQRQ $XWRJUDSK +RXQG 7KH )DQ OXVLFLDQ ¢
(DUO\ 5RFN DQG 5R0O0 6FHQH + -XOLD 6QHHULQJHU HI[¢
UHODWLRQVKLSV ZLWK PXVLFLDQV DQG FOXE RZQHUV LQ WKH
6KH FRQFOXGHV WKDW IDQ DFWLYLW\ JHQHUDWHG D FURVYV F
DPRQJ IDQV LQ ZKLFK WKH VRFLDO PHDQLQJV RI DXWKRULW\
FRXOG EH TXHVWLRQHG DQG HYHQWXDOO\ UHZRUNHG )DQV I
FUXFLDO HOHPHQW LQ WKH ODUJHU WUDQVLWLRQ DZD\ IURP I
JHQHUDWHG E\ \RXWK IRU \RXWK WKDW VWURYH WR EH VRPH'
HQWHUWDLQPHQW °

> @KH UHVW RI WKLV VSHFLDO LVVXH2RYHUVHHQ E\ WKH UH.
KLVWRULFDO IRFXV EHJXQ LQ WKH VHFWLRQ HGLWHG E\ 5HDJ|
LQ WKH 6\PSRVLXP VHFWLRQ Rl WKLV LVVXH RI 7:& IRFXV RQ |
5HJLQD <XQJ /HH LQ 7H[WXDO (YLGHQFH RI )DQGRP $FWLYLW
5LYHUVLGH V (DWRQ &ROOHFWLRQ GHVFULEHV WKH LPSUHV\
5LYHUVLGH DFTXLUHG LQ IURP D GRQDWHG SHUVRQDO FR
WR VLQFH WKHQ DQG SURYLGHV DQ LQWHUYLHZ ZLWK WKH O]
OHOLVVD &RQZD\ ZKR KRSHV VRPH GD\ WR GLJLWL]H WKH SK\
WURYH RI IDQ DUWLIDEWV LV RSHQ WR WKH SXEOLF DQG DZDL



6LOHQFH LQ WKH /LEUDU\ $UFKLYHV DQG WKH 3UHVHUYDWLR
QRW RQO\ WKH KLVWRU\ RI IDQ ILFWLRQ DUFKLYHV IURP $3$\
JLYH-RXUQDO EORJ SODWIRUPV EXW DOVR WKH LPSOLFDWLRC
RI IDQ FUHDWRU FRQWURO DQG SULYDF\ 6LPLODUO\ S$OH[LV .
2ZQ B6XEFXOWXUDO &UHDWLYLW\ DQG WKH 3ROLWLFV RI &RQV
2UJDQL]DWLRQ IRU 7UDQVIRUPDWLYH :RUN V IDQ DUFKLYH SU
KWWS DUFKLYHRIRXURZWHRIPYN RI QRW RQO\ LWV LPSRUWDQ
DUUD\ RI IDQ ZRUNV UHJDUGOHVV RI IDQGRP EXW DOVR LWV
IDQQLVK SROLWLFV WR WKH HDVLO\ DUFKLYDEOH«>,@| WKH $!
SROLWLFV ZH ULVN ORVLQJ VLJKW RI HSKHPHUDO SUDFWLEH"

~

> @QH 6\PSRVLXP ZULWHV D KLVWRU\ RI D IDQ HYHQW 8VLQ
DQG SXEOLVKHG JLQH DFFRXQWV &DWKHULQH &RNHU SURYLG
&RQWUDEQPBRIGGHQW 7KH 6WUDQJH &DVH Rl ODULRQ =LPPHU %l
LQFLGHQW LQ ZKLFK D IDQ ZULWWHQ ZRUN LQ %UDGOH\ V VKL
%UDGOH\ WR NLOO D ERRN DQG VWRS HQJDJLQJ ZLWK IDQV E\
6\PSRVLXP SLHFH ODUN 6RGHUVWURP V %RZOHUV %DOODGV
+LVWRU\ DQG )DQGRP GLVFXVVHV WKH UROH RI KLVWRULFDC
H[SOLFLW WKH OLQN EHWZHHQ IDQ H[SUHVVLRQV DW HYHQWV
DQG IDQ FRQYHQWLRQV DQG LGHQWLI\LQJ WKHP DV VLWHV RI
H[FKDQJH RI LQWHUSUHWDWLRQ DQG UHSUHVHQWDWLRQ

> @HKH HVVD\V LQ WKLV LVVXH DOO GHDO ZLWK KLVWRULFDC
H[SUHVVLRQ JHQGHU FODVV $GGLWLRQDOO\ WKH ILYH YLGH!
DFFRXQWYV RI IDQ HQJDIJHPHQW ORQJWLPH VXSHUIDQV 3DXOD
NQRZQ IRU WKHLU ZRUN ZLWKLQ WKHLU UHVSHFWLYH IDQ FRP
SDFKH ZKR YLG DV WKH &0XFNLQJ %HOOHV DQG 5REHUW 'H6
DV 'DUWK 9DGHU DQG %RED )HWW ZLWK WKH VDQFWLRQ RI /X}
FXWWLQJ IURP D ORQJHU YLGHR SURMHFW DERXW 7KH %URQ]I
% X1\ WKH 9DPSLURKGICAKKEDY SRSXODWHG E\ D JURXS RI IDQV
GUHZ WKHP FORVH

> @7ZR ERRN UHYLHZV URXQG BoRW WKLWHLV/DHGEDWHG E\ $QW
JHYL ODUN OF+DUU\ DQG 'UX 3DJOLDVVRWWL DGGUHVVHV ID(
ER\V ORYH PDQJD ZLWK DQ HPSKDVLV RQ F$RARPERDEWXBZQ F
5SHDGHHGLWHG E\ -HHW +HHU DQG .HQW :RUFHVWHU LV GHVLJ
FRPLFV DQG WKXV LQFOXGHYV DQ KLVWRULFDO RYHUYLHZ WKI
UHDGLQJV RI FRPLEV

> @V WKLV LVVXH PDNHV FOHDU HQJDJHPHQW ZLWK HQGOl
DUWZRUNV DQG WH[WV SURYLGHV RSSRUWXQLWLHV IRU VKDU
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KLVWRULFDO PHWKRGRORJLHY DQG WKLQNLQJ DERXW KLVWRI
PXFK QRW RQO\ DERXW WKH KLVWRULFDO PRPHQW EXW DERX
DORWKHU DQG ZLWK WKHLU FKRVHQ ILHOG RI LQWHUHVW LQ \

$SFNQRZOHGJPHQWYV

> @HKHIROORZLQJ SHRSOH ZRUNHG RQ 7:& 1R LQ DQ HGLW
DQRG $QQH 5XEHQVWHLQ JXHVW HGLWRUV SHHU UHYLHZHG VI
+HOOHNVRQ HGLWRUV $QQH .XVWULW] 3DWULFLD 1HOVRQ
DQG /RXLVD 6WHLQ S5HYLHZ

> @:& WKDQNV DOO LWV ERDUG PHPEHUV ZKRVH QDPHV DSS
ZHOO DV WKH DGGLWLRQDO SHHU UHYLHZHUV ZKR SURYLGHG
JHWWHUOH\ &KULVWLQH *UDQG\ 6KHLOD +DQORQ -HHW +HHL
OF3KHGUDQ

> @KH IROORZLQJ SHRSOH SURYLGHG SURGXFWLRQ VHUYLFI
HGLWRU %HWK )ULHGPDQ 6KRVKDQQD *UHHQ DQG 0DUD *UF
&DUU 5UDLQ 3ULRU DQG *UHWFKHQ 7UHX OD\RXW DQG -DFI
9LFNLH :HVW DQG /L]D 4 :LUW] SURRIUHDGLQJ

> @:& DFNQRZOHGJHV WKH VXSSRUW RI WKH 2UJDQL]DWLRQ
DQG RI 7:& V %RDUG OLDLVRQ )UDQFHVFD &RSSD 27: SURYLC
VHUYHU VSDFH WR 7:& EXW LV QRW LQYROYHG LQ DQ\ zZzD\ LQ
LV HGLWRULDOO\ LQGHSHQGHQW
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> @ $EWAD ® 7KLV HVD\ NENV R | NH SH D GOARUFD @QVXH R7WD M RP DWW H
- RW DG &XWHVE RIHQ DQRHYHZ R WH D\ Q ZKIFK | D GRP P XQMH V
KDY EHQXGHGE DB G PIF KWRUD Y DQ KRZ | D QXXGIH VKD VZUWHA Q\WH
KMRU R ID@RP P XQWHV KH HD\ GVFXWH VKMWRUFD QRN GRQH E DM WX 1D Q
KIWRUD @ \WLRXJKRXWAKH WK FH @XU ZKD WD B @i PIE KMVRUD @ FD QR | H UD Q
FRP P XQMH V ZK\ D B ®i PIF KMRUD @ FRX@ BH @ WI BP WXG\ IQJ IDGRP V D VD W
R WH KAMRU R RSX® UXOXWH D®ZKD WD QXXGIH VD VD [BFISAQH AIKWJID Q

|RP D ERD Gl UKMRUFD @ Q\OAV R | D@RP V

> @ .H\ZRWGWV )DQKMRY )HPDB IDQDWDQ .DOOD\ 6MH®H RMRQ :LNL
=IOH 6K @FNID Q )D QB Wi U OXVIE ID Q6 RUN I D Q& XD GH FKD QH  &RW
HWQF IGH WEDWRQ &RE ZDU/RGR WH %IV 7ROIHQ & B\ UJKW : D @ U

%H @1 DIB)
S5HDW) 1ID® DG$@H XEH GWMQ P OXI1\ DQ\RX BI KARU 3 YAQU
) D Q6 WGIH VIOR +IMRY 7D MRPDWH RUNW DG & XIXWHV @R

GRL \E F

, QWURGXFWLRQ

> @,0 SXOS ILFWLRQ ZULWHU (GJDU 5LFH %XUURXJKV VI
PRVW SRSXODU FKDUDFWHU 7DU]DQ WR D EUDQG QHZ SURG X
SURPLVHG KLP WKDW LW FRXOG WUDQVODWH KLV QRYHOV WR
GRQH LQ HDWWDSUWRGXFWLRQV %XUURXJKV IDUHG DERXW DV |
+ROO\ZRRG DV PRVW DXWKRUV ZKR VHOO WKH ULJKWV WR WK
PRYLH SURGXFHUV SURPSWO\ DQQRXQFHG WKDW 7DU]DQ ZDV
$PHULFD DQG VHW XS DQ H[SHGLWLRQ WR ILOP DQ HLJKW FK|
*XDWHPDODQ DXWKRULWLHYV ZHOFRPHG WKLV QHZ LQGXVWU\
OQDWLRQ ZLWK DODFULW\ LQYHVWLQJ JRYHUQPHQW IXQGV LQ
H[FDYDWHG DQFLHQW 0D\DQ UXLQV DV ORFDWLRQV IRU ILOPL
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> @ /RFDO DXGLHQFHY DOUHDG\ NQHZ 7DU]DQ YHU\ ZHOO WK
VWULSVY LPSRUWHG IURP OH[LFR DQG IURP HDUOLHU +ROO\ZR
*XDWHPDOD 7DU]DQ KDG D VXEVWDQWLDO IDQ EDVH LQ *XDW
SHRSOH WXUQHG RXW WR EH IDU OHVV ZHOFRPLQJ WKDQ WKH
SURWHVW DFFRPSDQLHG WKH ILOP FUHZ V XVH RI DUFKDHROR
WR HQWHU WKH FDWKHGUDO LQ WKH PDUNHW WRZQ RI &KLFKI
7KH VNLPSLO\ GUHVVHG VWDUV WKH GLUHFWRU WKH FDPHUL
DORQJ ZLWK DOO WKHLU HTXLSPHQW DQG?2IRU JRRG PHDVXUH
WKH ORFDO KRWHOLHU ZHUH DOO FKDVHG RXW RI WRZQ E\ D
KRWHO PDQDJHU HYHU UHWXUQHG WR &KLFKLFDVWHQDQJR D
FRPSOHWHG QR RWKHU 7DU]DQ PRYLH ZDV HYHU ILOPHG DQ\z

> @7KLV VWRU\20LNH WKH FDVH VWXGLHV DQDO\]HG LQ IDU
LQFOXGHG LQ WKLV-RXUR®D ®RIRWEKHDQVIRUPDWLYH : RKINQWVQIEW
ZKDW VXVWDLQHG KLVWRULFDOO\ IRFXVHG UHVHDUFK PLJKW
RI XQGHUVWDQGLQJ WKH YDVW UDQJH RI IDQ DFWLYLWLHV DC
EHWZHHQ SODFHV DQG FKDQJH RYHU WLPH 7DU]DQ V *XDWHP
TXLWH SOHDVHG WR VHH KLP DV D WRXULVW YLVLWLQJ WKH U
FLYLOL]DWLRQV %XW WKH\ ZHUH DQJHUHG WR WKH SRLQW RI
PRYLH FUHZ ZHUH WU\LQJ WR GHSLFW DQG SUREDEO\ PLVUHS
WKHLU UHDO OLYHV )RU UHDVRQV KDYLQJ WR GR ZLWK ORFD!
WHQVLRQV DQG UHFHQW ODQG JUDEV E\ *HUPDQ LPPLJUDQW I
D ORQJ KLVWRU\ Rl H{SSORLWDWLYH HPSOR\PHQW SUDFWLFHYV
LQ *XDWHPDOD WKH UHVLGHQWYV Rl &KLFKLFDVWHQDQJR GLG
QDWLYHV OLNH WKH ELW SOD\HUV LQ WKH EDFNJURXQG RI W
VHHQ 5XEHQVWHLQ

> @,Q RUGHU WR XQGHUVWDQG ZK\ WKHVH SDUWLFXODU 7Dl
GLIITIHUHQWO\ IURP RWKHU IDQV RI 7DU]IDQ ZH KDYH WR XQGH
FROQWH[W /LNH WKH RWKHU IDQV GLVFXVVHG LQ WKLV VSHFLIL
7DU]DQ KDG WKHLU RZQ LQWHUSUHWDWLRQV RI LPSRUWDQW .
RULJLQDWHG HOVHZKHUH VXFK DV 7DU]DQ DQG WKHLU UHDF
WUHQGV LQ HFRQRPLF DQG FXOWXUDO KLVWRU\ VXFK DV WKt
RSHUDWLQJ LQ *XDWHPDOD $QG OLNH DOO WKH IDQV GLVEFX)\
WR GHIHQG WKHLU LQWHUSUHWDWLRQV SDVVLRQDWHO\

> @7KLV VSHFLDO LVVXH RI 7:& UHSUHVHQWYV DV IDU DV ZH
SXEOLVKHG FROOHFWLRQ RI KLVWRULFDO VWXGLHVQRWBQ FR
KHQ ZH GLVFXVV IDQV ZH DUH UHIHUULQJ WR SHRSOH ZKR
SRSXODU FXOWXUH RIWHQ GHFDGHV HDUOLHU WKDQ LV RIWH
VWXGLHVY 7KH JURXSV GLVFXVVHG LQ WKLV HVVD\ DQG LVVXH



RUJDQL]DWLRQV DQG DWWHQGHG FRQYHQWLRQV HQWKXVLDV
PRYLH VHULHV PXVLFDO DUWLVW RU OLWHUDU\ VHULHV ZKR
LPSRUWDQFH WR WKH REMHFW Rl WKHLU HQWKXVLDVP WKRVI
FRVWXPHV SXEOLVKHG SURJUDPV DQG RWKHU WH[WV DUW

KREE\ WKRVH ZKR H[FKDQJHG OHWWHUV LQ WKH FROXPQV RI
JURXSVY DQG WKRVH ZKR ZHUH LQYROYHG LQ VPDOO OHVV IR

> @:H KRSH WKDW WKLV HGLWLRQ RI WKH MRXUQDO LQLWLD
DQG IDQV DQG SHRSOH ZKR DUH ERWK DURXQG D VHULHV RI
GLG FKDQJHV LQ WKH PDWHULDO FRQGLWLRQV RI OHLVXUH H
FKDQJHV LQ RUGLQDU\ SHRSOH V ZRUOGYLHZV" :KDW GLIIHUH
PDNH LQ HYHU\GD\ OLIH" +RZ GLG FKDQJHV LQ VHHPLQJO\ WU/
FRQQHFW WR ODUJHU VRFLDO DQG FXOWXUDO WUDQVIRUPDW|
EHWZHHQ SDUWLFLSDWLRQ LQ OHLVXUH DFWLYLWLHY DQG SD
FRPPXQLWLHYV RI IDQV FRQWULEXWH WR KLVWRULFDO FKDQJH
SX]]OLQJ RYHU VRPH RI WKHVH SUREOHPV IRU PDQ\ \HDUV ZH
FRPPXQLWLHYV RI IDQV IDQGRPV ZLOO EULQJ QHZ HYLGHQFI
GHEDWHV %XW VRPH RI WKHVH DUH QHZHU TXHVWLRQV ZH E
FRQYHUVDWLRQVY DERXW WKH WK DQG WK FHQWXULHV DUH
DQG ZH KRSH WR HQFRXUDJH WKDW SURFHVYV

> @$ERYH DOO ZH KRSH WR HQFRXUDJH IDQV2PDQ\ RI ZKRP
KLVWRULHYVY ZKLOH HDJHUO\ HGLWLQJ DQG FRUUHFWLQJ RWK|
WKLQN DERXW WKHPVHOYHYVY LQ D EURDGHU KLVWRULFDO FRQ
IDQGRP DV VHSDUDWH IURP WKH UHDO ZRUOG WKH PXQGDQ
D OLYLQJ DQG VXUYLYH WKH GDLO\ SUHVVXUHV RI RXU OLYHV
FRQGLWLRQV XQGHU ZKLFK ZH ZRUN DQG ZH DOO OLYH LQ VR
LQIOXHQFH RSHUDWH ZLWKLQ KLHUDUFKLHVY WKDW RIWHQ VHLI
E\ FRQWUDVW FDQ EH DQ HIJDOLWDULDQ KDYHQ LQ D KHDUWC
SRVVLEOH IRU IDQV WR H[SHULHQFH WKHLU OLYHV DV IDQV L(
XQGHUVWDQGLQJ WKH ZD\V LQ ZKLFK IDQQLVK FRPPXQLWLHV
Sbuw RI WKH UHDO ZRUOG 2DQG DUH D SDUW RI WKH WUDQVI
ZRUOG ZKDW LW LV

(YHU\ IDQ KHU RZQ KLVWRULDQ" :KDW |
FRPPXQLWLHYV

> @ 7KHUH DQG %DFN $JDLQ $QG :KDW +DSSHQHG $IWHU
%LOER %DJJLQV

2- 5 5 7TRONLKH) 5SHWXUQ RI WKH .LQJ



> @ &RPPXQLWLHV RI IDQV RIWHQ DUH ZHOO DZDUH RI WKHLI
ILNH %LOER %DJJLQV ZULWLQJ WKH VWRU\ RI KLV DGYHQWXU'
WKHLU RZQ GHWDLOHG DFFRXQWY RI NH\ HYHQWY DQG SHUVR
KLVWRU\ DQG PDQ\ DUH DOVR GHHSO\ HQJD Q RWB P%B X\ >OUF KG Y
KLVWRULDQV FDQ RITHU VRPHWKLQJ TXLWH GLIITHUHQW UHVH
WR FRQQHFW WKHLU RZQ SDUWLFXODU IDQGRP V VWRU\ WR P
ORFDWLQJ WKHPVHOYHY DQG WKHLU FRPPXQLWLHY LQ D JORE
LPSRUWDQW VRFLDO OHJDO DQG HFRQRPLF FKDQJHV WKDW
IDQ FRPPXQLWLHY DQG VKRZ KRZ IDQV SDUWLFLSDWHG LQ DQ
FXOWXUDO FKDQJH

> @7KH VRUW RI KLVWRULFDO ZRUN WKDW LQGLYLGXDO IDQ
XQGHUWDNHQ YDULHV FRQVLGHUDEO\ )DQV KDYH RFFDVLRQD
LQVLGHU KLVWRULHV RU PRUH DFFXUDWHO\ JHQHDORJLHV
7TKHVH LQVLGHU KLVWRULHYVY PRVW RIWHQ DUH QRVWDOJLF L
WKH\ XVXDOO\ WUDFH WKH ULVH RI RQH SDUWLFXODU IDQGRP
ILUVW IDQV RI WKH WHDP VWRU\ RU VWDU DURXQG ZKLFK WE
HOQFRXQWHUV ZLWK HDFK RWKHU WKH REVWDFOHV WKDW WK
HDFK RWKHU WKH HDUOLHVW PHHWLQJV RI JURXSV RI IDQV \
PLPHRJUDSKV WKDW D IDQGRP V IRXQGHUV KDG WR RSHUDWF
WKHVH ZHUH KHOG DORQJ ZLWK WKH QDPHV RI WKRVH ZKR D
KLVWRULHYV RIWHQ LQFOXGH GHWDLOV DERXW GHFDGHV ROG
IDQV SDVVLRQDWH HQJDJHPHQW ZLWK WKHLU FKRVHQ KREEL
HYHQ DFULPRQLRXV GHEDWHYV 2QH RI WKH EHVW LQVLGHU KL
SRSXODU DXWKRU .DUO 0D\ VSHQGYV PDQ\ SDJHV RQ FRQIOLFW
TXDUUHOV EHWZHHQ RUJDQL]JHG OD\ IDQV DQG 0D\ V HVWDWH
ZRUNV 7KHUH ZHUH WHQVLRQV EHWZHHQ :HVW *HUPDQ OD\ ID
SLOJULPDJHV WR 0D\ V ELUWKSODFH DQG RWKHU SODFHV KH |
VWDWH ZKHUH WKRVH SODFHV ZHUH ORFDWHG $QG RI FRXUYV
VWDQGLQJ JUXGJHYVY DPRQJ GLIITHUHQW OD\ IDQ JURXSV +HLQF

> @ ,QVLGHU KLVWRULHY OLNH WKHVH DUH HVVHQWLDO DQG
WKRVH ZKR FRPH ODWHU ERWK DFDGHPLF KLVWRULDQV DQG
QHHGHG KHOS IURP DQ\RQH HOVH2?2QR PDWWHU ZKDW WKHLU S
SURGXFH WKHVH KLVWRULHV DQG WKH DUWLFOHV LQ WKLV V
DV FRQWULEXWLRQV WR WKH RQJRLQJ SURGXFWLRQ RI LQVLG

> @)DQV HQJDJH LQ PDQ\ RWKHU VRUWY RI DPDWHXU KLVWR
FUHDWH RU UHKDELOLWDWH LPSRUWDQW PHPRULDO VUWHNOH
+RXVH RQ WKHWHWILHMHKDYH IRXQGHG PHPRULDO VRFLHWLHV
DVVRFLDWHG ZLWK WKH DXWKRU V OLIH RU WKRVH RI KHU UH:



KDYH SDLQVWDNLQJO\ UHIXUELVKHG RU PDLQWDLQHG KRPHV?2
FUHDWLRQV Rl KRXVHKROG DFWLYLWLHV2DVVRFLDWHG ZLWK \
KRXVHV LQ 'H 6PHW 6RXWK 'DNRWD ZKHUH :LOGHU V SDUHQW
EHFRPH SRSXODU SLOJULPDJH VLWHYV QRWIHD ® FLRIQW K H L\FNWLLRH
KDYH EXLOW LPSUHVVLYH FROOHFWLRQV RI WKRXVDQGV RI ]I
ZKLOH PXVLF FROOHFWRUV KDYH EXLOW VWXQQLQJ DUFKLYH\
IDYRULWH DUWLVWV 'XULQJ WKH ODVW GHFDGH IDQ KLVWRU
RQOLQH SUHVHQFH RIWHQ EXLOGLQJ ZLNLV WR GRFXPHQW W
FRPPXQLWLHY DQG RI WKH DXWKRUV ILOP VWDUV RU PXVLFLI
RU PXVLFDO IRUPV WKDW WKH\ QRWHQXH G HEMWXHFWLRQ RI
FROOHFW RU UHFRQVWUXFW VLWHY RU DUWLIDFWYV WKDW DU}
KDV RIWHQ OHG WKHP WR EXLOG WUHDVXUH WURYHV WKDW IF
PDWHULDO DQG SRSXODU FXOWXUH

> @ $FDGHPLF KLVWRULDQV KDYH VRPHWKLQJ HOVH WR RIIHI
LQ WKH zZzD\V WKDW FRPPXQLWLHY GHYHORS RYHU WLPH :H V\
VXUYLYDO DQG WKHLU HIITRUWY DW PDNLQJ PRUH LQWHUHVWL
WKHPVHOYHVY EHFDXVH ZH XQGHUVWDQG WKDW WKHVH HIIRU'
WUDQVIRUPDWLYH FKDQJHV LQ WKH ZRUOG 7KXV ZH FDQ VHLI
ZLGHU ZRUOG FKDQJHG IDQV SUDFWLFHV EXW DOVR KRZ IDQ
ZRUOG

KDW SURIHVVLRQDO KLVWRULDQV RIIH
> @)RU WKH ZRUOG LV FKDQJLQJ , IHHO LW LQ WKH ZDW
23HWHU -DFNVRQ )UDQ :DOVK D QG7RKLHDLCSOZ %IRLE QM WK |

> @,Q0 D YRLFH RYHU GXULQJ WKH RSHQLQJ FKHIG)LH/O\O R Z WKKLE
WKH 5LQ01 SULQFHVYV *DODGULDO ODPHQWY WKH FKDQJHV VKI
WKH ULVH RI KXPDQV DQG WKH UHWUHDW RI PDJLF $QG LQGH
/JRUG RI WKHIED®@IWDUH EDVHG WKH DXWKRU UHVHUYHV KLV P
IRU WKRVH OLNH WKH HYLO ZL]DUG 6DUXPDQ ZKR WXUQ WR |
QRWH %XW DOWKRXJK IDQV KDYH ORQJ ORYHG WKH LG\OOLF
HOYHV KREELWV DQG (QWV LW ZDV WKH YHU\ VRFLDO OHJD
7RONLHQ GHSORUHG WKDW PDGH WKH HPHUJHQFH RI PRGHUQ

> @&RS\ULJKW LV D JRRG H[DPSOH 7KHUH LV QR VXFK QRWI1
HOYHVY WHOO DQG UHWHOO WKHLU KLVWRULHY RYHU FHQWXU |
LQGLYLGXDO DXWKRU ZKR FRXOG FUHDWH D OLWHUDU\ WH[W
UHSURGXFH LW GLG QRW H[LVW LQ WKH KXPDQ FXQ®D®GHW KHK
S$UWKXULDQ OHIJHQGY ERWK RI ZKLFK LQFOXGH FRQWULEXWL



7KH OHJDO LGHD RI FRS\ULJKW DQG WKH EURDGHU ERG\ RI Lt
WKDW LW EHORQJV WR ILUVW HPHUJHG LQ WKH (QJOLVK VSHI
2ZWKH ILUVW %ULWLVK FRS\ULJKW ODZ zZzDV SDVVHG LQ 2DQC
RQ FRS\ULJKW ZzDV RQO\ HVYWDEOLVKHG LQ 6KHUPDQ DQG
DQG HQIRUFHPHQW RI FRS\ULJKW ZDV NH\ WR WKH GHYHORSP
GXULQJ WKH WK DQG WK FHQWXULHYV VLQFH LW PHDQW WK
WR PDNH D OLYLQJ E\ ZULWLQJ

> @&RS\ULJKW ODZ MRLQHG ZLWK D QHZ XQGHUVWDQGLQJ R
DV D FUHDWLYH JHQLXV2HVSHFLDOO\ DPRQJ WKH HDUO\ WK |
5RPDQWLFV2WR PDNH SRVVLEOH WKH XQGHUVWDQGLQJ WKDW
DUW FRXOG EH RZQHG 7KLV ZDV D SUHFRQGLWLRQ IRU WKH C
FRS\ULJKW KROGHUV DQG EHWZHHQ WKH RULJLQDO ZRUNV

IDQV RZQ LQWHUSUHWDWLRQV DQG UHZRUNLQJV RI WKHVH Q
FXOWXUH ,I| WKHUH ZHUH QR VLQJOH DXWKRU RZQHU RI D WH
KDYH PXFK PHDQLQJ HLWKHU DW OHDVW LQ PDQ\ OLWHUDU\
6LPLODUO\ VSRUWYVY IDQGRPV GHSHQG RQ WKH H[LVWHQFH RI
WUDGHPDUNHG ORJRV RU QDPHV2ZKLFK EHJDQ WR HPHUJH GX
PDQ\ SDUWV RI W QRWRIUXD®Y FRXOG WKHQ EHJLQ WR RUJDQL]
GXULQJ WKH HDUO\ WK FHQWXU\ XQLWHG E\ WKHLU HQWKXYV
RSSRVLWLRQ WR WKH DXWKRU DUWLVW WHDP RU EDQG )D
EHORYHG REMHFW RI IDQQLVK DWWHQWLRQ WKDW DUH VKDUH
RQO\ IRUP LQ RSSRVLWLRQ RU FRQWUDVW WR FDQRQ WKH RLU
WKDW LQVSLUHG WKH IDQGRP 7R XVH :DOWHU %HQMDPLQ V |
ZRUN Rl DUW DQG WKH IDQ ZRUNV ZHUH WKH FRSLHV DQG P}t
LQWR TXHVWLRQ WKH RULJLQDO FUHDWRU V RZQHUVKLS RI R

> @,QWHOOHFWXDO SURSHUW\ ODZV ZHUH RQO\ WKH ILUVW
FKDQJHV WKDW EHJDQ DURXQG DQG ODLG WKH IRXQGDWLF
FRPPXQLWLHYV 2WKHU SUHUHTXLVLWHV IRU PRGHUQ IDQGRPYV
UDWHV WKDW IROORZHG WKH VSUHDG Rl SXEOLF HGXFDWLRQ
'HVWHUQ (XURSH DQG SDUWV RI 1IRUWK $PHULFD XUEDQL]DW
IURP WHFKQRORJLFDO LQQRYDWLRQV DQG WKH RSHQLQJ RI W
RI SDSHUPDNLQJ DQG SULQWLQJ WKH UHGXFWLRQ RU DEROL\
DQG VRPH RWKHU VRUWV Rl SULQWHG ZRUNV DQG WKH LQFU}
WUDQVSRUWDWLRQ LQ PDQ\ SDUWV RI WKH ZRUOG VR WKDW
QDWLRQDO2HYHQ LQWHUQDWLRQDO2UHDGLQJ PDUNHWYV FRXO(

> @7KHVH FKDQJHV XQGHUOD\ WKH H[SORVLYH JURZWK LQ W
FHQWXULHV RI PDQ\ NLQGV RI FKHDS SULQWHG PDWHULDOV W
IDQV 1HZVSDSHUV UHSRUWHG RQ HYHQWYV LPSRUWDQW WR ID



ILOPV ODJD]JLQHV GLG WKH VDPH 3XOS ILFWLRQ DQG JHQUH |
LQ 1RUWK $PHULFD DQG (XURSH DQG DIWHU LQ PDQ\ RW
GHWHFWLYH VWRULHYV DQG OXULG WUXH FULPH SHULRGLFDC
QHZVSDSHUV EXW VRRQ HVFDSHG WR IRUP D JHQUH RI WKHLU
QRYHOV GHDOLQJ ZLWK SROR UXJE\ FULFNHW EDVHEDOO K
URPDQFHYV DQG ZKDW EHFDPH NQRZQ DV ZHLUG ILFWLRQ GX
DQG GHYHORSHG LQWR WKH JHQUH RI VFLHQFH ILFWLRQ $GG
FKURPROLWK SULQWHG LOOXVWUDWLRQV DQG PXVLF ORYHU\

> @OLJUDWLRQV DOVR VHW WKH VWDJH IRU WKH HPHUJHQFH
WKH WK FHQWXU\ QDWLRQ VWDWHV LQ (XURSH DQG WKH $P|
DV SDUW Rl WKH SURFHVV Rl VWDWH IRUPDWLRQ LQYHQWLQJ
FRVWXPHV OLNH WKH 6 FRWWLVK NLDFKQIDWA REKHO* KBPDRQD\V V
7KDQNVJLYLQJ LQ WKH 8QLWHG 6WDWHV2DV D ZD\ WR H[SODL(
WKHVH VRELHWLHV %XW WKLV SURFHVV ZDV FKDOOHQJHG E\
DFURVV ERUGHUV DQG IURP UXUDO WR XUEDQ VHWWLQJV %H

WK FHQWXU\ DQG FRQWLQXLQJ LQWR WKH SUHVHQW GD\ LPI
IURP (XURSH DQG $VLD LQGLJHQRXV DQG $IULFDQ GHVFHQGH
EHWZHHQ WKH QDWLRQV RI WKH $PHULFDV (XURSHDQ FRORQ
ODUJH SDUWV RI $VLD DQG $IULFD DQG UXUDO SHRSOH DOO |
WKHVH SHRSOH FDUULHG ZLWK WKHP WKH LGHDV PHPRULHYV
FXOWXUHYV DQG LGHQWLWLHV OLYHG

> @:H FDQ VHH FRQIOLFWYV EHWZHHQ VXFK WUDYHOLQJ FXO\
DQG VRPHWLPHY HYHQ UHVROXWLRQV RI VXFK FRQIOLFW LQ
GZHOOHUV UHVSRQGHG FROOHFWLYHO\ WR PDVV PHGLD DQG |
JRU H[DPSOH WKH 3RUWXJXHVH ERUQ VLQJHU &DUPHQ OLUDQ
HDUO\ V DV WKH JUHDWHVW VLQJHU RI VDPED LQ LWV ILUV
WKHUHIRUH QDWLRQDO DUW IRUP VKH PDGH KHUVHOI %UD]L
FRVWXPLQJ KHUVHOI DV D ORFDO VWHUHRW\SLFDO DQG VH[XE
&DUPHQ OLUDQGD V ODWHU FDUHHU DV D +ROO\ZRRG LFRQ RI
YHKHPHQWO\ E\ PRVW %UD]JLOLDQV LW ZDV RQO\ DIWHU KHU
FODLPHG KHU DV WKHLU RZQ RQFH DJDLQ WXUQLQJ KHU IXQF
LQWR D FHOHEUDWRU\ SDUDGH %\ UHWXUQLQJ &DUPHQ OLUD!
%UD]LOLDQ LQ VXFK D SXEOLF ZD\ KHU IDQV FODLPHG D FRVF
LGHQWLW)\ IRU WKHPVHOYHV ZKLOH UHZULWLQJ WKH KLVWRU\
IRUP &DUPHQ OLUDQGD V FDUHHU DQG WKH ZD\V LQ ZKLFK K
LPDJH DIWHU KHU GHDWK LV D JRRG FDVH VWXG\ IXO0O RI LQV
VWXG\ KRZ +ROO\ZRRG XVHG H[RWLF RWKHUV LQ SRSXODU I
IRON FXOWXUHV E\ PDVV FRPPHUFLDO PHGLD DQG WKH QDWL



E\ WKH %UD]LOLDQ VWDWH EXW DOVR KRZ %UD]LOLDQ IDQV X
SRSXODUL]HG WR FUHDWH QHZ LGHQWLWLHY DQG WR SURPRW

> @ORUH EURDGO\ WKH JOREDO KLVWRU\ RI UHFRUGHG SRS
HI[HPSOLILHVY WKH FRPSOH[LWLHV RI IDQ LGHQWLILFDWLRQ DF
ERXQGDULHV )RU HI[DPSOH URFN PXVLF IDPRXVO\ GHYHORSH
IRUPV URRWHG LQ WKH UXUDO VRXWKHUQ 8QLWHG 6WDWHV E
$IULFDQ $PHULFDQ PLJUDWLRQ WR WKH FLWLHV RI WKH QRUW
86 FXOWXUH JOREDOO\ WKURXJK UDGLR DV ZHOO DV WRXULV
LOQYROYHPHQW DURXQG WKH ZRUOG FUHDWHG PXVLF IDQV ZK
Rl WKLV PXVLF LQ WKH VRXWKHUQ 8QLWHG 6WDWHV 6XFK IDF
OLFN -DJJHU WKURXJK (OYLV &RVWHOOR HQGHG XS VHDUFKLQ
DXWKHQWLF ROGHU $IULFDQ $PHULFDQ PXVLFLDQV ZLWK ZK|
VRPHWLPHYV ZKLOH FULWLFL]LQJ VLPLODU HIIRUWYV E\ ZKLWH
7TKHVH ZHDOWK\ ZKLWH (QJOLVK PHQ WHPSRUDULO\ LPDJLQHG
$IULFDQ $PHULFDQV DQ DFW IXOO RI FXOWXUDO FRQWUDGLF'
PXVLF IDQV LQ WKH 8QLWHG .LQJGRP WKH 8QLWHG 6WDWHYV

> @ &URVV HWKQLF DQG FURVV UDFLDO LGHQWLILFDWLRQ Z
*HUPDQ\ HQWKXVLDVWLF IDQV RI .DUO 0D\ DQG RWKHU *HUPD
VRPHWLPHY IRUPHG FRZER\ DQG ,QGLDQ FOXEV UHVHDUEFKL
FRVWXPHY DQG DUWLIDFWYVY LQ RUGHU WR UHSURGXFH WKH PI
$PHULFDQ :HVW /LNH WKH %ULWLVK URFNHUV *HUPDQ FRZEI
WKH WK FHQWXU\ XQGHU TXLWH YDULHG SROLWLFDO UHJLP
FUHDWH DQ DXWKHQWLF H[SHULHQFH LPPHUVLQJ WKHPVHO"
ZKHQ WKH\ FRXOG JHWWLQJ DGYLFH RU HYHQ WUDLQLQJ IUR
SRVVLELOLWLHYV LURQLHV DQG FRQWUDGLFWLRQV ZHUH SUR
DVWRQLVKLQJO\ IURP VRPH SRLQWV RI YLHZ *HUPDQ ,QGLD
WKHPVHOYHY DV SRVVHVVLQJ KDUG HDUQHG FURVV HWKQLF C
LQ YDULHG ZD\V WR FKDOOHQJH *HUPDQ SROLWLFDO DXWKRU

> @ %\ ODUJH DQG HQWKXVLDVWLF DXGLHQFHV KDG GH"
IRUPV RI PDVV PHGLD DQG SRSXODU FXOWXUH DQG WKH SUHI
HPHUJHQFH RI RUJDQL]JHG IDQ FRPPXQLWLHY DV WKH PRVW G
VHHN HDFK RWKHU RXW /LWHUDU\ IDQGRPV OLNH HDUO\ VFLI
IDQGRP WKDW RUJDQL]J]HG DURXQG 6KHUORFN +ROPHV VWRULF}
NQRZQ WRGD\ EXW IDQ FRPPXQLWLHYVY FRDOHVFHG DURXQG R’
HDUO\ WK FHQWXU\ LQFOXGLQJ PXVLF GDQFH DQG VSRUW\
SUREDEO\ WKH PRVW LQWHUHVWLQJ WR WKRVH ZKR VHHN WR
RlI IDQ ILFWLRQ EXW DFDGHPLF KLVWRULDQV GR QRW UHVWU/
IDQGRPV 7KHUH ZHUH DQG DUH D KXJH YDULHW\ RI IDQGRPYV



HQJDIJHPHQW ZLWK WKHLU REMHFWY RI IDQQLVKQHVYV GRHV Q
RU PDNLQJ YLVXDO DUW EXW ZKLFK KDYH FRQWHVWHG RZQHI
YLEUDQW DQG PXWXDOO\ VXSSRUWLYH FRPPXQLWLHYV DURXQC

> @ ,W LV DW WKH SRLQW ZKHUH LQGLYLGXDO HQWKXVLDVW
FDSDEOH RI SDUWLFLSDWLQJ LQ KLVWRULFDO FKDQJH WKDW
WKHPVHOYHYV IDQV DQG ZKR SUHYLRXVO\ SDLG OLWWOH DWWt
EHIJLQ WR SD\ VRPH DWWHQWLRQ WR IDQ FRPPXQLWLHYV

:KDW GRHV VWXG\LQJ WKH KLVWRU\ RI

> @6SRFN&DSWDLQ , QHYHU ZLOO XQGHUVWDQG KXPDQV
>KLVWRULDQ@ DV EULOOLDQW D PLQG DV ORJLFDO DV -RI
IDWDO HUURU"

.LUN+H GUHZ WKH ZURQJ FRQFOXVLRQ IURP KLVWRU\
2 6WDU 7WHBMVRGH SDWWHUQV RI )RUFH

> @ 7KH KLVWRULFDO VWXG\ RI PDVV PHGLD KDV EHHQ FXULF
J)LUVW KLVWRULDQV RI PRGHUQ PHGLD RIWHQ ZULWH DV WKR
WKH\ VWXG\ LV OLPLWHG WR D VLQJOH QDWLRQ DQG D EULHI
HWKQRPXVLFRORJLVWY DUFKHRORJLVWY DUW KLVWRULDQV
KDYH UHSHDWHGO\ GHPRQVWUDWHG KRZ KXPDQ FXOWXUDO Sl
LQFOXGLQJ VWRULHV VRXQGV DQG LPDJHV2WUDYHO DFURVYV
QRWH )RU HIDPSOH KLVWRULHV RI FLQHPD LQ OH[LFR JHQHU
OH[LFR EXW QRW PDGH LQ OH[LFR HYHQ WKRXJK WKRVH IUHT?>
PRYLHV LQ WKH QRWGWIHFRQG WKH RUGLQDU\ SUDFWLFH RI F
EHHQ WR SLFN D VLQJOH IRUP RI PHGLD DQG VWLFN ZLWK LW
FLQHPD VWXGLHYVY VSHFLDOLVWY DUW KLVWRULDQV DQG PDQ
GHPRQVWUDWHG KRZ LGHDV LPDJHU\ VRXQGV DQG QDUUDW
IRUPV RI PHGLD 7KLUG KLVWRULDQV KDYH WHQGHG WR DQD((
WKRXJK WKH\ HIHPSOLILHG KLVWRULFDO SURFHVVHV XQUHOD
SRUQRJUDSKLF OLWKRJUDSKY LQ UHYROXWLRQDU\ 3DULV FRX
HQJDJHG FLWL]JHQV PRFNLQJ RU SURWHVWLQJ WKH GHFDGHQV
1HZ <RUN WKHDWHUJRHUV WKURZLQJ URWWHQ YHIJHWDEOHV I
FRXOG EH VHHQ DV HOQODFWLQJ ULWXDOV RI SRSXODU QDWLRQ

> @+LVWRULDQV KDYH ZRUNHG WKLV ZD\ IRU JRRG UHDVRQV
XV WR GHDO ZLWK WKH YDVW TXDQWLW\ RI GRFXPHQWDU\ HYL
DQG SRSXODU FXOWXUH DQG LQWHUSUHWLQJ FXOWXUDO HYF
UHDGHUV WKDW WKHVH HYHQWY KDYH KLVWRULFDO VLJQLILFI



JURXQGEUHDNLQJ DQG SHUVXDVLYH EXW WKH\ FDQ DOVR VRF
XQGHUVWDQGLQJYVY WKDW DXGLHQFHVY FRQVXPHUV DQG IDQV
HDVLHU WR VHH VXFK SKHQRPHQD DV WKH JURZWK RI UHYRO X
ULVH WR FRQVFLRXVQHVYV RI WKH 1HZ <RUN &LW\ ZRUNLQJ FO
JURXSV RI IDQV DV FRPPXQLWLHYVY LQ WKHPVHOYHV ZLWK WKH
SDUWLFLSDQWYV LQ WKHLU RZQ ULJKW LQ ODUJHU KLVWRULFD

> @+LVWRULDQV KDYH GHOLPLWHG WKHLU VWXGLHV RI PHGI
DOZD\V OLPLWHG E\ WKH VRXUFHV ZH XVH DQG ZH XVXDOO\ V
WKRVH PHWDQDUUDWLYHV WKDW DOUHDG\ H[LVW LQ RXU ILHC
XQFRYHU ZKDW DXGLHQFH PHPEHUV RU IDQV WKHPVHOYHV WK
GRFXPHQW WKH LGHDV HPRWLRQV DQG LQWHQWLRQV RI WKF
HQWHUWDLQPHQWY 6R KLVWRULDQV KDYH WHQGHG WR FRQF|
ULFKHVW YHLQV Rl HYLGHQFH H[LVW 6RPH RI WKH H[LVWLQJ

DQG LWV DXGLHQFH LV QRQHWKHOHVYV ZRQGHUIXOO\ ZHOO UH
LQWHUSUHWDWLRQV DQG SURIRXQG LQ LWV LPSOLEDWLRQV

D SDUWLFXODUO\ ULFK ERG\ Rl H[DPSOHV LQFOXGLQJ WKH Ut
LQWHUZDU (XURSH WKH KLVWRU\ RI VZLQJ PXVLF IDQV LQ WK
DQG UROO IDQV LQ ERWK (DVW DQG :HVW *HUPDQ\ ZKR WRRN

'HDQQRWH %XW LI KLVWRULDQV ZHUH WR VWXG\ PDVV PHGLD
KROLVWLFDOO\ DQG WU\ WR XQGHUVWDQG IDQV RQ WKHLU R;
JDLQ

> @:DOWHU %HQMDPLQ V HVVD\ 7KH :RUN RI $UW LQ WKl
SHSURGXFWLRQ GHVFULEHV ZKDW LV DW VWDNH IRU KLVWRU
PDNH VHQVH RI D PHGLD VDWXUDWHG ZRUOG %HQMDPLQ
KLVWRULFDO PRPHQW ZKHQ VLOHQW ILOP KDG DFKLHYHG PDV
PRGHUQLVW PXVLF DQG SDLQWLQJ2ZKLFK XVHG DQ DHVWKHWI
Rl WKH PRYLHV %HQMDPLQ DGPLUHG2KDG QRW +H RIIHUHG D
PLQGHG DFFRXQW RI ZK\ WKLV PLJKW EH VR %HQMDPLQ ZURW
SURFHVV WKDW EHJDQ LQ WKH HDUO\ WK FHQWXU\ QHZ WHF
FRPELQHG ZLWK WKH LQGXVWULDOL]DWLRQ RI SDSHUPDNLQJ
QHDUO\ DQ\RQH DW OHDVW LQ (XURSH WR EX\ SHUVXDVLYH I
(XURSHDQ HOLWHYV KDG LQYHQWHG WKH LGHD RI WKH RULJLC
DXUD RI DXWKRULW\ FRXOG QHYHU EH UHPRYHG RU WUDQVIt
SULQWLQJ DQG VRXQG UHFRUGLQJ PDGH FRSLHVY HYHU PRUH
%HQMDPLQ UHIHUUHG WR DV WKH $JH RI OHFKDQLFDO 5HSUR:
RULJLQDO DUWZRUN ZLWKHUHG $YDQW JDUGH SDLQWLQJV
YDOXDEOH XQLTXH REMHFWYV ZLWK DQ DXUD RI DXWKHQWLFL
WKH PDVVHV PHDQZKLOH &KDUOLH &KDSOLQ V PRYLHV ZKLF
YLHZHG DV KLJK DUW EXW ZKLFK OLNH DOO ILOP ODFNHG W



YDOXDEOH REMHFW DFKLHYHG ZLOG SRSXODULW\ HYHQ WKR>
XQGHUVWDQG WKDQ 3LFDVVR V SDLQWLQJV

> @ 7KLV ZLWKHULQJ ZRUULHG %YHQMDPLQ ZKR UHVSHFWHG
VRPH RI WKH (XURSHDQ DYDQW JDUGH EXW LW DOVR HQFRXU
REVHUYHG PLJKW EH VHHQ DV SDUWLFLSDWLQJ LQ GLVPDQW:
DERXW SURSHUW\ DQG SRZHU 7KDW VXFK SDUWLFLSDWLRQ Z
XQGHUWDNHQ E\ JURXSV RI HQWKXVLDVWV2ZRXOG QDWXUDOO
%YHQMDPLQ QRWHG PHFKDQLFDOO\ UHSURGXFHG PDVV FRPPH
HISHULHQFHG LQ JURXSV 1RZ ODUJH QXPEHUV RI SHRSOH VK
vDZ WKH LGHQWLFDO ILOP DW WKH VDPH WLPH RU QHDUO\
SRSXODU PXVLF RU DWWHQGHG WKH VDPH VSRUWLQJ PDWFK'
RI D VWRU\ WKDW ZDV EHLQJ SXEOLVKHG VHULDOO\ LQ D SRS.

> @$Q0G WKDW LV ZK\ LW PDNHV VHQVH IRU KLVWRULDQV WR
WKHPVHOYHV DV ZHOO DV VHHLQJ IDQV DV UHSUHVHQWDWLY
SURFHVVHV WKH VWRU\ RI WKH FKDQJLQJ UHODWLRQVKLS EH
QDUUDWLYHV WKH\ ORYH KHOSV WR H[SODLQ FHUWDLQ DVSHF
FHQWXU\ HOLWHV SURPXOJDWHG D ODUJH EXW OLPLWHG VHW
DSRFDO\SWLF PRYLHV ORYH VRQJV RQ WKH UDGLR 79 FRS V¥
WKULOOHUV $QG IDQV WRRN WKRVH VWRULHV DQG PDGH VRP
GLG VR LQWHQWLRQDOO\ RU XQLQWHQWLRQDOO\ WKH\ ZHUH
ERXQGDULHV RI WKHLU WLPHVY WKH FRQVWUDLQWY LPSRVHG
SROLWLFV WKH DUWLFOHV LQ WKLV VSHFLDO LVVXH LQFOXGH
LOQWHUDFWLRQV ,QWHQWLRQDOO\ RU XQLQWHQWLRQDOO\ ID
WKH RQHV WKH\ OLYHG LQ 7KLV KDV LPSRUWDQW LPSOLFDWL
KLVWRULFDO WUDQVIRUPDWLRQV DQG SURFHVVHV )RU H[DPS
WRXFK RQ WKH LQYROYHPHQW RI IDQ FRPPXQLWLHV LQ WKH LU

V. WKH UHQHZHG LGHDOL]DWLRQ RI GRPHVWLFLW\ DIWHU :I
WKH FROG ZDU LQ (XURSH DQG WKH 8QLWHG 6WDWHV DV ZHO
FKDQJHV DIIHFWHG IDQV RI SDUWLFXODU IRUPV RI SRSXODU F
WKHPVHOYHV IRU WKHLU RZQ VDNHV DV ZHOO

> @'LVRUJDQL]HG JURXSV RI IDQV EHFRPH YLVLEOH WR KLV\

WK FHOQWXU\ ZULWLQJ WR IDYRULWH DXWKRUV FKHHULQJ R
IDYRULWH FRPSRVHUV DQG FROOHFWLQJ WKLQJV 'XULQJ WK
%OHDN +RXOVH IRU H[DPSQEOWKWUDWHG /RREWRUYHZTVWKDW
GR \RX WKLQN RI %OHDN +RXVH" LV D TXHVWLRQ ZKLFK HYHU
>ZKLFK@ IRUPHG IRU LWV RZQ VHDVRQ DV UHJXODU D SRUWL
DUH \RX" TXRWHG LQ +D\ZDUG %\ WKH ODWH WK FH
SURWHVWLQJ GHYHORSPHQWY WKH\ GLVOLNHG DQG VRPHWLF



XQFHUWDLQ WHUPV ZKHQ $UWKXU &RQDQ 'R\OH NLOOHG RII 6
JURZQ WLUHG RI ZULWLQJ LQ SOHDGLQJ DQG DEXVLYH Ol
E\ WKH VDFNORDG DQG IDQV EDGJHUHG KLP IRU \HDUV WR EU

> @1HWZRUNV RI RUJDQL]JHG JURXSV RI IDQV ILUVW DSSHDU
BWDWHVY GXULQJ WKH V DQG V H[FKDQJLQJ OHWWHUV D
FRPSOLFDWHG UXOHV DQG20XFNLO\ IRU KLVWRULDQV2GHWDL(
ZHUH DW ILUVW FRPSRVHG E\ DQG ODUJH RI HOLWH PHQ 6St
SDVWLPH EXW WKH ILUVW RUJDQL]JHG JURXSV RI VSRUWYV IDQ
& /| 5 -DPHV UHFRUGHG LQ KLV PHPRLU RI FULENHW LQ FROR
%H\RQG D %RXQGDUAKLY KDG FKDQJHG E\ WKH PLG WK FHQW
UHFRUGHG PXVLF DWWUDFWHG IDQV IURP PDQ\ FODVV ORFDW
ORFDWLRQV DV WKHVH ZHUH SRUWDEOH DQG H[SRUWDEOH |

> @ 7THFKQRORJLFDO FKDQJH LQ WKH WK FHQWXU\ VKDSHG
EHWWHU IDQV ZHUH TXLFNHU WKDQ PRVW JURXSV RI SHRSOH
RI QHZ WHFKQRORJLHVY 2YHU WKH FRXUVH RI WKH FHQWXU\ |
PHGLD EHFDPH HYHU PRUH XELTXLWRXV FRVWV GHFOLQHG D
LQFUHDVHG HQRXJK WR PDNH LW SRVVLEOH IRU PDQ\ PRUH St
IROORZ PRYLH VXEWLWOHYVY 1HZ WHFKQRORJLHV PDGH LW VLF
SURGXFH HGLW DQG GLVWULEXWH WKHLU RZQ PHGLD QDUUD
IDQV XVHG KREE\LVW SKRWRJUDSKLF VHWXSV WHOHSKRQHV

PLPHRJUDSK PDFKLQHVY KRPH PRYLH FDPHUDV LQGXVWULDO
LQQRYDWLRQV WR RUJDQL]H WKHPVHOYHY DQG WR PDNH DQG
WUDQVIRUPDWLRQV RI WKH FQRWH WKH DERYHQW RI UHODWLY
OHLVXUH WUDYHO DQG WKH LQIUDVWUXFWXUH WKDW VXSSRU'
Rl WKH ZRUOG ZDUV2VHW IDQV LOWR PRWLRQ RQ D EURDGHU

SRVVLEOH IRU WKHP WR PHHW PRUH RIWHQ LQ SHUVRQ DQG |
DV ZHOO DV FRUUHVSRQGLQJ E\ PDLO

> @ 2EYLRXVO\ QRQH RI WKLV ZDV D VLPSOH RU OLQHDU SU
WKH VDPH zZD\ LQ ULFK SDUWV Rl WKH ZRUOG DV LW GLG LQ S
DERXW DW ILUVW RQO\ YHU\ VPDOO JURXSV RI SHRSOH ZLGI
ZRUOG WKURXJKRXW WKH WK FHQWXU\ DQG LQWR WKH SUH)
WKHPVHOYHV WR VWUXJJOH WR SDUWLFLSDWH LQ PDVV PHGL
DPRXQWY RI HQHUJ\ DQG WKRXJKW LQWR LQFUHDVLQJ WKHLU
2DOWKRXJK WKHVH HQWHUWDLQPHQWY PLJKW EH OHJDOO\ RZ
+ROO\ZRRG VWXGLRV2DQG WKXV PDNLQJ PRUH SOHDVXUH DY
RWKHU LQ WKHLU GDLO\ OLYHYV



:KDW DFDGHPLF KLVWRU\ KDV WR RIIHU

> @ 1RZ VDLG +ROPHV ZKHQ WKH UHMRLFLQJ ODFNH\ K
KDYLQJ VHFXUHG WKH IXWXUH ZH FDQ DIIRUG WR EH PRU

2$ &RQDQ 'R\OH 7KH $GYHQWXUH RI WKH 3ULRU\ 6FKRRO

> @OXFK VFKRODUVKLS LQ IDQ VWXGLHV KDV HPSKDVL]HG W
KLVWRULFDO FKDQJH WKH DGYHQW RI WKH ,QWHUQHW ZLWKL
HDUO\ V %XW DZDUHQHVV RI WKLV UHFHQW KLVWRU\ KDV (
DSSUHFLDWLRQ RI WKH VLJQLILFDQFH RI RWKHU PXFK HDUOL
GHYHORSPHQWY IRU HDUOLHU IDQ FRPPXQLWLHY DQGQRWISR

$QG ZKLOH IDQ VWXGLHV XVXDOO\ DENQRZOHGJHV WKH HJ
IDQGRP EHIRUH WKH V RWKHU HDUO\ OLWHUDU\ IDCQRWM [

ORUHRYHU IDQ VWXGLHV KDV RIWHQ2IRU XQGHUVWDQGDE
FRPPXQLWLHVY WKDW GLG VSHFLILF NLQGV Rl WUDQVIRUPDWL"
QDUURZ IRFXV KDV OHG VFKRODUV WR LJQRUH ZHOO RUJDQL]
FRQWHVWHG FXOWXUDO DXWKRULW\ HVSHFLDOO\ LI WKHVH R
DQG :HVWHUQ (XURSH

> @$V D UHVXOW WKH QRYHOW\ RI PRGHUQ IDQ FRPPXQLWL
UHVHDUFK WKDW VRPHWLPHV VHHPV WR DVVXP 6WDKID TN KINQ G R
ZD\V LQ ZKLFK IDQV IRUPHG DSSUHFLDWLYH DQG PXWXDOO\ H
DQRWKHU V FUHDWLYLW\ WKH IDFW WKDW IDQV RIWHQ FRQWI
FRPPHUFLDO PDVV FXOWXUH RU FRS\ULJKW KROGHUV RYHU W
SDUWLEXODU FDQRQ DQG WKH WHQGHQF\ RI IDQV WR RIIHU W
FULWLTXHV RI WKHLU REMHFWV Rl IDQGRP WKHVH SDWWHUQ
YDULHW)\ Rl IDQGRPV ZHOO EHIRUH :RUOG :DU ,, DV WKH DUW
RWKHU UHFHQW ZRUN RQ WKH KLVWRU\ Rl IDQ FRPPXQLWLHYV

> @9$ PRUH QXDQFHG DSSUHFLDWLRQ RI WKH KLVWRU\ RI IDC
EHQHILW Rl GLVUXSWLQJ DQG XVHIXOO\ FRPSOLFDWLQJ ZKDW
KLVWRULFDO QDUUDWLYH ZLWKLQ IDQ GLVFXVVLRQV 0DQ\ PH
IDQGRPV WR JURXSV RUJDQL]HG DURXQG 79 VKRZVVIRY WKIP

81&/ (DQ6WDU 7UKNVH JURXSV IRUPHG GXULQJ WKH ODWH

VRPH Rl WKHLU PHPEHUV KDG EHHQ DFWLYH HDUOLHU LQ VFL/
WKHLU HIIRUWV ZHQW WRZDUG JLQH SXEOLFDWLRQ GXULQJ W
PRPHQW LQ WKHLU KLVWRU\2ZKLFK LQDXJXUDWHG WKH 6HFRQ
WKHLU WUDQVLWLRQ WR WKH ,QWFQRWH L® QWK HD APRXQW V \D C
VWXGLHV VFKRODUVKLS WKHQ KDYH UHLQIRUFHG HDFK RWKI
WLPH SHULRGV :KLOH ZH DJUHH WKDW WKHVH WZR GHYHORSI



QRW FRQVWLWXWH D FRPSOHWH KLVWRU\ I ZH IDLO WR GHY'}
GHWDLOHG XQGHUVWDQGLQJ RI WKH SDVW ZH ULVN PLVLQWH
XQGHUHVWLPDWLQJ WKH zZD\V WKDW IDQV KDYH VKDSHG WKH

&RQFOXVLRQ

> @>+HUPLRQH@ VLIJKHG WXUQLQJ EDFN WR WKH ERRNYV
ZLOO WRMNADUWYV $ +(KYWRUM ZH UH QRW JRLQJ EDFN WKHU
+RJZDUWV WKHLU PDJLFDO ERDUGLQJ VFKRRO@ , GRQ W
GLGQ W KDYH LW ZLWK?

2- . 5RZOL®@DUU\ SBRWWHU DQG WKH '"HDWKO\ +DOORZV

> @5HVHDUFK RQ WKH KLVWRU\ RI IDQV DQG WKH FRPPXQLW
DQG LQWHUHVWLQJ IRU PDQ\ DXGLHQFHV ,W ZLOO KHOS IDQV
KLVWRULHV ZLWKLQ D PXFK EURDGHU KLVWRULFDO IUDPHZRU
ZLWK IDQGRPV LQ RWKHU WLPHYV DQG SODFHV DV ZHOO DV W/
FRPPXQLWLHV PLJKW EH XQLTXH ,W ZLOO KHOS KLVWRULDQV
SKHQRPHQD WKH\ VWXG\ PRUH EURDGO\ WUDFLQJ WKH HYRO}
HQWHUWDLQPHQW DFURVYV YDU\LQJ PHGLD IRUPV DQG EHWW}
IRUFLQJ WKHP LQWR LOO ILWWLQJ LQWHUSUHWLYH IUDPHZRU
VRPHZKDW VLPSOLILHG KLVWRULFDO QDUUDWLYH WKDW RIWH
DV EULQJLQJ WR WKH IRUH WKH ZD\V WKDW JOREDO PLJUDWL|
VRELDO FKDQJH LQIOXHQFHG WKH SOD\LQJ ILHOG XSRQ ZKLFK

> @7ZR Rl WKH DUWLFOHV LQ WKLV VSHFLDO LVVXH KLJKOL.
ILQH JUDLQHG FDVH VWXGLHV VKRZLQJ KRZ IDQV UHLQWHUSL
ZLWKLQ WKHLU RZQ VRFLDO DQG KLVWRULFDO FRQWH[WV FO
BQHHULQJHU V UHVHDUFK RQ HDUO\ *HUPDQ URFN DQG UROO
WKH\ UHSXUSRVHG FRPPHUFLDO IRUPV Rl HQWHUWDLQPHQW F
FODVV DQG WUDQVQDWLRQDO IRUPV RI JHQHUDWLRQDO VROL
VWXG\ LV ILUPO\ VLWXDWHG ZLWKLQ WKH FRQWH[W Rl FROG Z
VKRZV KRZ IDQV DFWLRQV DUH EHVW XQGHUVWRRG ZKHQ DQI
KLVWRULFDO EDFNGURSV /LVD 6WHDG V VWXG\ Rl IHPDOH %U
KRZ WKH\ WULHG WR HQJDJH LQ VLPLODU QHJRWLDWLRQV DQ!
RU SURPRWHG WKH PRYLHV WKDW WKH\ ORYHG WKHVH PRYLH
$PHULFDQ PRGHOV RI JHQGHU DQG VW\OH ZKLOH VWLOO FHO
DFWUHVVHV ZKRVH SHUIRUPDQFHY DQG SHUVRQDO SUHVHQWI
FORVHO\ 6WHDG DQDO\]HV WKLV IDQGRP ZLWKLQ WKH ODUJH
RI WKH 1HZ :RPDQ %RWK 6WHDG DQG 6QHHULQJHU VKRZ KR
WDON EDFN WR ORFDO FXOWXUDO DXWKRULWLHV GHIHQGLQ



DVVHUWLQJ D VRUW RI PRUDO RZQHUVKLS RI WKHLU REMHFW\
UHVSHFWLYHO\

> @7KH DUWLFOH E\ &RXUWQH\ %DWHV RIITHUV XV D KLVWRU
LQWHUDFWLRQV ZLWK ERWK WKH FRS\ULJKW KROGHUV DQG HI
WKH IDQ OHWWHUV VHQW WR $PHULFDQ DXWKRU :LOOD &DWK]I
IURP WKLV SHULRG QHHG WR EH DQDO\]HG DJDLQVW RWKHU P
WR WH[WV WKDW ZHUH SRSXODU GXULQJ WKH ODWH WK DQG
VKH DUJXHV EHFDPH DQ DWWUDFWLYH RSWLRQ IRU PDQ\ UHD
UHSHDWHG UHDGLQJY DQG HPRWLRQDO UHVSRQVHV WR WKH \
LQWR WKHLU RZQ JHQUH

> @)LQDOO\ WZR RI WKHVH DUWLFOHV IRFXV RQ ZD\V WKDW
JHQGHU KDYH LQIRUPHG IDQV H[SHULHQFHV DQG KRZ IDQV |
DQG HYHQ FKDOOHQJHG2JHQGHU LGHRORJLHV 6WHDG V DUWL
IDYRULWH PRYLH VWDU DV ZHOO DV WKH QDWXUH DQG LQWH!«
IDYRULWH ZDV D zD\ IRU VRPH (QJOLVK ZRPHQ WR FKRVH DPE
RI ZKR DQ (QJOLVKZRPDQ PLJKW EH -RKQ :LOOLDPV DQG 6WD
H[DPLQH WKH H[SHULHQFHV RI D JURXS2IHPDOH VRFFHU IDQV
ZHUH DOPRVW HUDVHG LQ ODWHU ZRUN RQ (QJOLVK VSRUWYV |
IHPDOH IDQV PDNLQJ D FODLP WR PDOH SUHURJDWLYHV ZKLGC
IDQV WR UHLQIRUFH WKHLU VWDWXV DV IHPLQLQH FDUHJLYHU
VWUDQG RI KLVWRULRJUDSK\ WKDW YLHZV ZRPHQ DQG QRQ J
VXUYLYLQJ LQ SDWULDUFKDO VRFLHWLHV E\ EXLOGLQJ FRPPX
ILQGLQJ SULYDWH HVEDSHV DV UHDGHUV DQG IDQV VHH 5XVV
5DGZD)\ IDTXHXU

> @7KHVH DUWLFOHV KLQW DW ZKDW D UHVHDUFK DJHQGD V
JURXQGHG ILQH JUDLQHG VWXGLHV Rl WUDQVIRUPDWLYH ZRLU
WR IDQ VWXGLHVY DQG WR WKH KLVWRU\ RI SRSXODU EFXOWXU#t
VWXGLHV WR H[SDQG LWV IREXV EH\RQG ODWH WK FHQWXU\
ZRUOG2ZKHUH IDQV SURGXFHG SULPDULO\ OLWHUDU\ WUDQV I
IDQGRPV LQ RWKHU OLQJXLVWLF DQG FXOWXUDO FRQWH[WV
ZRXOG DOVR UHYHDO WKH LQWHUDFWLRQV DPRQJ IDQGRPV V
SDVWLPHV FURVVHG QDWLRQDO ERXQGDULHY DQG ZHUH LQFR
ZKR RIWHQ SXUVXHG PRUH WKDQ RQH KQRW HR U5 HQRIKXXAK. BRP
DORQJ WKRVH OLQHV FRXOG DOVR FRQWULEXWH JUHDWO\ WR
EHWZHHQ IDQ FRPPXQLWLHYV DQG ZKDW LV FDOOHG $PHULFDC
KLVWRULHYV DQG FXOWXUDO LPSHULDOLVP LQ RWKHUV WKH
PDWHULDO JRRGV QDUUDWLYHV LPDJHU\ LGHRORJ\ DQG RW
WKDW RULJLQDWHG LQ WKH 8QLWHG 6WDWHV



> @3ROLWLFDO VWUXJJOHV DURXQG SRSXODU FXOWXUH DQC
FROG ZDU HUD 6RPH VFKRODUV DQG SROLWLFDO DFWLYLVWV
DQG HVSHFLDOO\ FRPLF ERRNV ZRXOG FRUUXSW LPSUHVVLRQ
GHSHQGLQJ RQ WKH SROLWLFDO RULHQWDWLRQ RI WKH SHUYV
DXWRPDWRQV RU PRUDOO\ ZFQRWHRPPHNRQYZWIVOH PDQ\ JRYHU:!
WULHG WR VWUHQJWKHQ QDWLRQDO FXOWXUHV E\ EDQQLQJ V
IXQGLQJ ORFDOO\ PDGH HTXLYDOHQWYV

> @O6RPH IDQ FRPPXQLWLHY HQJDJHG LQ WKHVH FROG ZDU=}
SDVVLRQDWH DWWDFKPHQWY WR KDUG WR JHW PDWHULDO JR
WKH RWKHU VLGH RI WKH ,URQ &XUWDLQ2DQG RWKHUV E\ VK
ORFDO VSRUWYV WHDPV RU PRYLH LGROV 6XFK VXSSRUW VRP!t
DPELJXRXV IRUPV ,Q (DVW *HUPDQ\ SDVVLRQDWH IDQV RI .DI
(DVW *HUPDQ &RPPXQLVW DXWKRULWLHV WR DOORZ WKHP WR
1DWLYH $PHULFDQV E\ DUJXLQJ WKDW ,QGLDQV ZHUH RSSUH
WKDW FRZER\V ZHUH XSVWDQGLQJ PHPEHUV RI WKH $PHULFDC
*HUPDQ RIILFLDOV ZHUH IUXVWUDWHG E\ WKH 86 FHQWULF QD
DOORZHG PHPEHUV RI WKH FRPPXQLW\ WR FUHDWH FRVWXPH\

> @,Q0 WKH 8QLWHG 6WDWHV FRQWURYHUVLHY DPRQJ VFLHC
ZDU SROLWLFV DV ZHOO SDUWLFXODUO\ DURXQG WKH PRUDO
QXFOHDU ZHDSRQV DQG SDUDOOHOHG WKH ULVH RI WKH OLE
86 SROLWLFV 7KH SRSXODULW)\ RI 5GREHUW +HLQOHLQ DQG RW
ZULWHUV GXULQJ WKH V LV \HW DQRWKHU H[DPSOH RI KRZ
SURGXFWV RI D SDUWLFXODU WLPH DQG SODFH $V WKH FROG

V FKDQJLQJ IDQQLVK LGHQWLWLHY LQWHUVHFWHG ZLWK W
8QLWHG 6WDWHYV 7KH FRQWURYHUVLHY VXUURXQGLQJ WKH Lt
DQG OHVELDQ IDQV LQ VFLHQFH ILFWLRQ ZDV DQ HDUO\ H[DP¢
WKH GHFDGH WHQVLRQV DURXQG UDFLDOL]HG LGHQWLWLHYV ;
EHWZHHQ IDQV RI GLVFR DQG IDQV RI KHDY\ PHWDO PXVLF ,Q
RI IDQV VKRXOG EH XQGHUVWRRG LQ WKH FRQWH[W RI WKH Fi
XQGHUVWDQG IDQV EHWWHU DQG PDNH EHWWHU VHQVH RXW |

> @ $QG RI FRXUVH PDQ\ RWKHU OLQHV RI LQTXLU\ VXJJHVW
WKLQNLQJ KLVWRULFDOO\ DERXW DXGLHQFHV IDQV IDQ ZRUI
WKDW LQWHUDFWLRQV DPRQJ KLVWRULDQV RWKHU VFKRODU"
PRUH WKDQ RQH FDWHJRU\ ZLOO LQVSLUH UHVHDUFK WKDW >
KHOSV XV WR DVN QHZ TXHVWLRQV RI WKRVH VRXUFHV :H UH
RITHU IDQV D EURDGHU FRQWH[W IRU WKHLU RZQ FRPPXQLWLF
FRPPXQLWLHY KDYH DOZD\V FRQWULEXWHG WR FXOWXUDO DQ
FXOWXUH LV LQ IDFW D GHHSO\ URRWHG SKHQRPHQRQ?PRUH



°DQRG KLVWRULFDOO\ JURXQGHG UHVHDUFK FDQ XQFRYHU KRZ
WKH ZRUOG ZH OLYH LQ

1RWHYV

7/TKHUH KDYH EHHQ VHYHUDO KLVWRULFDO VWXGLHV RI IDQ |
SXEOLVKHG LQ RWKHU FRQWH[WYV WKH ZRUNV FLWHG LQ WKL'
D JXLGH WR VRPH RI WKH PRVW LQWHUHVWLQJ RI WKHVH

([HPSODU\ LQVLGHU KLVWRULHV RI SDUWLFXODU IDQGRPV L
1LHPLQVNL DQG /HOOHQEHUJ /IHOOHQEHUJ ORVNRZ
DQG 9HUED

6HH WKH :HE VLWH RI WKH /DXUD ,QJDOOV :LOGHU OHPRULD
KWWS Z7Z7ZZ GLVFRYHUODXUD RUJ YLVLW KWPO

2QH RI PDQ\ HI[DPSOHV LV WKH VXEVWDQWLDO KLVWRULFDO
KWWS NDUOPD\ DIJHUWK GH ZLNL LQGHKH 2K >Q X]DPWNLIRIQNVIHR U
7TUDQVIRUPDWLYH :RUNV KDV HYHQ EXLOW D ZLNL WKDW VHHN
YDULHW\ RI IDQGRPV DOWKRXJK WKLV ZLNL H[FOXGHV KLVWR
JHQHUDOO\ IRFXVHG RQ IDQGRPV WKDW FHQWHU RQ WUDQVIF
SUREOHPDWLF OLPKWWS IDQORUH RUJ ZLNL ODLQB3DJH

- 5 5 7TRONLHQ WKRXJK (QJOLVK H[HPSOLILHG D ZD\ RI W
XQFRPPRQ DPRQJ LQWHOOHFWXDOV LQ &DQDGD DQG WKH 8QL
HDUO\ WK FHQWXULHV D YDORUL]DWLRQ RI DQ LPDJLQHG U)>
DOLHQDWLRQ IURP WKH LQGXVWULDOL]HG XUEDQ SUHVHQW -
DQWLPRGHUQLR/BODEH Rl *UDFH 6HH DOVR OF.D\ )RU |
GLVFXVVLRQ RI KRZ WKLV UHMHFWLRQ RI PRGHUQLVP DQG DQ
KLVWRULFDOO\ QRVWDOJLF ZRUOG ZRUNHG DPRQJ 6KHUORFNI

7TKHUH LV D ULFK ERG\ RI ZRUN RQ VSRUWY IDQV DOWKRXJ}
VRFLRORJLVWY DQWKURSRORJLVWY HWKQRORJLVWYV RU FXC
XVXDOO\ IRFXVHG RQ IDLUO\ UHFHQW GHYHORSPHQWY 6HH /F
SUFKHWWL DQG 6DQGYRVYV JRU 86 EDVHEDOO IDQV
6H\PRXU DQG 6H\PRXU DQG 7\JLHO

$ JRRG H[DPSOH RI D VWXG\ RI WKH GLIIXVLRQ RI RQH PXVL
.OHLQ 6LQFH DOPRVW DOO RI WKH ZRUN RQ WUDQVQDWL
EHHQ GRQH E\ DQWKURSRORJLVWY HWKQRORJLVWY DQG OLV
UHFHQW HYHQWY DQG GRHV QRW SXW WKHP LQWR WKH FRQWI
LQ WKH HDUO\ WK FHQWXU\
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$V RQH LQVWDQFH RXW RI KXQGUHGV RI WKLV SKHQRPHQRC
PDJLVWHAULDYOH KLVWRULD GHO FLQH ,PWH$IDARDMRWKLY LV H[SOD!|
IDFW WKDW OLNH DOO KLVWRULDQV FXOWXUDO KLVWRULDDQ\
PDVWHULQJ WKH KLVWRULRJUDSK\ DQG VRXUFHV IRU RQH WL
WR EURDGHQ WKHLU IRFXV DQG UHDGLQJV %XW ZKHQ DGGU
IDQV DQG SRSXODU UHFHSWLRQ ZKLFK PXVW EH DZDUH RI JO
GLIIXVLRQ DQG UHZRUNLQJV RI WUDQVQDWLRQDO QDUUDWLY
SDUWLFXODUO\ XQHYHQ UHVXOWYV

+LVWRULFDO UHVHDUFK RQ KRZ IDQV XVHG SRSXODU PXVLF
6WDWHV DV D YHKLFOH IRU UHMHFWLRQ RI FRQVWUDLQWYV RI
SROLWLFDO QRUPV LQ D EURDG VHQVH KDV EHHQ TXLWH IUXI
3RLIJHU OF'RQRXJK 6WDUU JHQHPRUH OR
DURXQG WKH :RUOG 5HVHDUFK *URXS =RORY OF$QC

6HH IRU H[DPSOH WKH VHOI GHVFULSWLRQV RI VFLHQFH I
ZKLFK LQFOXGHG LQIRUPDWLRQ RQ ZKDW VRUWY RI WDSH UHF
LQFOXGHG SUHVXPDEO\ IRU WKH SXUSRVHV RI QRWLQJ ZKDW
RU UHFHLYH IRU ILON RU FRQ UHSRUWDJH 6KHUORFNLDQ HC(C
UDGLR VKRZV DQG SKRQRJUDSK UHFRUGLQJVY DQG E\ WKH
YLGHR UHWHOOLQJVY RI IDYRULWH VWRULHY .DUO OD\ IDQV LC(C
VKRUW VHTXHQFHV RI WKHLU IDYRULWH VFHQHYV LQ KLV ZHVW

$V ZLWK DOO VXFK JHQHUDOL]DWLRQV WKHUH DUH VRPH F
VHH )XOOHU XKQ &DYLFFKL DQG +D\zZDUG

$Q H[FHSWLRQ KHUH LV WKH ZRUN RI 5SHEHFFD 3HDUVRQ
1RQH RI WKHVH LV KLVWRULFDOO\ IRFXVHG EXW DOO RI
IDQGRPV WKDW IRFXV RQ ROGHU OLWHUDU\ FDQRQYV

7KLV SHULRGL]DWLRQ LV XVHG IRU H[DPSOH LQ &RSSD
RITHUV D EULHI EXW DFFXUDWH QDUUDWLYH DQG LV DIWHU LC
KLVWRU\ RI RQO\ RQH EUDQFK RI IDQGRP LW LV GLIILEFXOW W
SHULRGL]DWLRQ ZKHQ GLVFXVVLQJ WKH EURDGHU KLVWRU\ R

JRU D W\SLFDO H[DPSOH RI KRZ LQGLYLGXDOV PLJKW FRPE
WKHLU OLYHV VHH WKH HSLORJXH WR )ODQHU\ LQ ZKLF|
DQG D IULHQG SURGXFHG 6) ]JLQHV DQG DWWHQGHG FRQYHQW
WR D ERZOLQJ OHDJXH

JRU FDPSDLJQV DJDLQVW FRPLF ERRNV DQG URFN PXVLF DI
%DUNHU +DGMX 'RUIPDQ DQG ODWWHODUW



5XEHQVWHLQ DQG =RORY

'RUNV FLWHG

$UFKHWWL (GXDW®RFXOLQLWLHY )RRWEDOO 3ROR DQG WK
JRQGRQ %HUJ

%DUNHU ODUWI$SQ+DXQW RI YHDANWRQ 8QLY RI OLVVLVVLSSL 3

%HDW\ %HUWUHGHULF :HUWKDP DQG WKH &ULWLTXHNR R QD \8WQ
Rl OLVVLVVLSSL 3UHVYV

%HQMDPLQ :DOWHW .XQVWZHUN LP =HLWDOWHU VHLQHU WHF
SHSURGX]LHUEDDKMLWUW D 0 6XKUNDPS

%RRWK ODUWLTKH 'RFWRU DQG WKH '"HWHFWLYH $ %LRJUDSK
'R\OH/RQGRQ +RGGHU B6WRXJKWRQ

%RUULHYV )ULHGULFBERYRQOLVWLVFKH &RZER\V 'HU :LOGH :HV
2VWGHXWVFRODQEBMKUW D 0 6XKUNDPS

%YURRNHU :LOO W ,V /RYH 7KH /HZLV &DUUROO 6RFLH
$PHULFDQ %HKDYLRUDO 6FLHQW GRL

%UR\OHV /OR\G 'RXJOWR/V :KR LQ 6FLHQFH )LFWLIRER)D/QGRFS

&DYLFFKL 'DQLHO JRYLQJ OXVLF /LVWHQHUV (QWHUWDI]
OXVLF JDQGRP LQ 1LQHWHHQWK FHQMXGR P IHFWBLWOHY DQG
&RPPXQLWLHYV LQ D OHGUHGVHBRQBW®BQ *UD\ &RUQHO 6DQGYR
+DUULQJWRQ + 1HZ <RUN 1HZ <RUN 8QLY 3UHVYV

&RSSD )UDQFHVFD $ %ULHI +LVWRU\ R)DOH GLAW)CRXG B P G
&RPPXQLWLHY LQ WKH $JH RHG® K. UBIWHHDHOWMNVRQ DQG .ULV\
-HIIHUVRQ 1& OF)DUODQG

'HZH\ 'RQDOG 7KH WK 0DQ 7KH )DQ LQ %DVEEPPOLG6LUHWRY
&DSR 3UHVYV

'‘RUIPDQ $ULHO DQG $UPDQG OBRZAVWEGDIWHW G 'RQDOG 'XFN P!
,GHRORJ\ LQ WKH 'LVQHYZ &RRIN QWHUQDWLRQDO *HQHUDO

'XQQ &KULVWRSKHIWXWDOLW\ *DUGHQ 7URSLFDOLD DQG WKH
&ERXQWHU FXRWKKIMH 1& 8QLY RI 1RUWK &DUROLQD 3UHVYV


http://dx.doi.org/10.1177/0002764204273173

JHQHPRUH ODUNG6H[ 7KXJV DQG 5RFN Q@ 5ROO 7HHQDJH 5HE
*HUPDQYHZ <RUN %HUJKDKQ %RRNV

)ODQHU\ .DUHQ . QXMDQGRP ,V IRU WKH <RXQJ RU 2QH &RQ)\
1HZ <RUN 9DQWDJH 3UHVV

)XOOHU .DWKU\Q$W WKH 3LFWXUH 6KRZ 6PDOO 7RZQ $XGLHQ
RI ORYLH )DQ &XDWKXWHWRQ '& 6PLWKVRQLDQ ,QVWLWXWLR

*DUFtD 5LHUD (PLOARABHYH KLVWRULD GHO FLQH PH[LFDQR 3U
OH[LFR &LW\ &RQFXOWD (GLFLRQHV ODSD

+DGMX 'DYLG 7KH 7HQ &HQW 30DJXH 7KH *UHDW &RPLF %RRDM
&KDQJIJHG $PHUMEDB<RUN 3LFDGRU

+D\ZDUG -HQQLIHERQVXPLQJ BOHDVXUHV $FWLYH $XGLHQFH)
IURP 'LFNHQV WR 6RDIB[RPQBHWRQ 8QLY RI .HQWXFN\ 3UHVV

+HLQHPDQQ (ULFKUHLVVLJ -DKUH .DUO 0D\ *HVHOOVFKDIW
(ULQQHUXQJHQ XQG %HWDBEKWX QJH@V D

+XQW /\QQ 7KH ,QYHQWLRQ RI 3RUQRJUDSK\ + 2EVFH!
2ULJLQV RI ORG&DFREW\GJIH 0$ =RQH %RRNYV

.OHLQ 'HEUD <RUXED %DWD *RHV *OREDO $UWLVWV &XOWXU
&KLFDJR 8QLY RI &KLFDJR 3UHVV

XKQ $QQHWWHSQ (YHU\GD\ ODJLF &LQHPD DQG &X/RWGRIMO 0+
7DXULV

IDTXHXU 7KRPDV6ROLWDU\ 6H[ $ &XOWXUDO +LVWRDWPEUDOVI
0$ =RQH %RRNYV

/HDUV -DFNVRQ1IR 30DFH RI *UDFH $QWLPRGHUQLVP DQG WKl
$PHULFDQ &XOWXUH Q& HG &KLFDJR 8QLY RI &KLFDJR 3UH

/HOOHQEHUJ -RQ@QUHJIJXODU OHPRULHV RI WKH 7KLUWLHV $Q
%DNHU 6WUHHW ,UUHJXODUV )LUVWHHEFRRGHN )RBUWGKDP 8QLY

/[HYL +HDWKHU’KH :RUOG RI /XFKD /LEUH 6HFUHWYV 5HYHODW
IDWLRQDO ,GHORMOPN\1& 'XNH 8QLY 3UHVV

/IHYLQH /DZUHQFHLJKEURZ /RZEURZ 7KH (PHUJHQFH RI &XOW
$PHULRDDPEULGJH 0% +DUYDUG 8QLY 3UHVYV



O0DJD]LQH 5RJHU*ROGHQ DQG %OXH /LNH 0\ +HDUW ODVFEXOLC
DPRQJ 6RFFHU )DQV LQ OM{ENRQ@LSQLY RI $UL]JRQD 3UHVV

OF$QQ %U\DQ +HOOR +HOOR %UD]LO ORGHUQ OXVLF LQ WKH
'XUKDP 1& 'XNH 8QLY 3UHVV

OF'RQRXJK )UDQN2SSRVLWLRQ DQG 5HVLVWDQFH &P ED]LLGIHU
&DPEULGJH 8QLY 3UHVV

OF.D\ ,DQ 7KH 4XHVW RI WKH )RON $QWLPRGHUQLVP DQG ¢
7ZHQWLHWK FHQWXU\ 1IRQDVBARW LA OF*LOO 4XHHQV 8QLY 3U

ORGHUQ *LUO $URXQG WKH :RUOG 5HVHKMHUFRGHRASLUO $URXC
'RUOG &RQVXPSWLRQ ORGHUQLW\ XQE&DPREDOKXNDWERDY 3U

ORVNRZLW] 6DP 7KH ,PPRUWDO 6WRUP $ +LVWRU\ RI 6FLHQF}F
HVWSRUW &7 +\SHULRQ 3UHVV

1ILHPLQVNL -RKQ DQG -RQ / /HOEBBOBMUJUUHWW?2 'HDU %UL.
&RPSHQGLXP Rl & RUUHVSRQGHQFH EHWZHHQ 9LQFHQW 6WDUL

+ 1HZ <RUN )RUGKDP 8QLY 3UHVYV
3HDUVRQ S5HEHFFD W V $0ZD\V 6KHUORFN +ROPHYV
7UDVK $HVWKHWLFV 3RSXODU &XOWKGE H'DBREU DKV &SNOBN PIIDE &
+XQWHU +HLGL .D\H DQG ,PHOGD :KHOHKDQ + J/RQGRQ =
3HDUVRQ S5HEHFFD %DFKLHV %DUGLHV 7UHNN)LIHYG PR G
,GHQWLWLHYV DQG &RPPXQLWLHV LBG ORGLWWBG *BDO&RUQH
DQG & /HH +DUULQJWRQ = 1HZ <RUN 1HZ <RUN 8QLY 3U

3RKO )J)UHGHULFKNXH :D\ WKH )XWXUH :DV $HHRRUB %DOODQW

3RLIJHU 8WD *-D]] 5RFN DQG 5HEHOV &ROG :DU 3ROLWLFV D
D 'LYLGHG *HUBBIQWHOH\ 8QLY RI &DOLIRUQLD 3UHVV

5DGZD\ -DQLFH5HDGLQJ WKH 5RPDQFH :RPHQ 3DWULDUFK\
ILWHUDWX®H G &KDSHO +LOO 8QLY RI 1RUWK &DUROLQD 33U}t

5HDJLQ 1DQF\ D $OWHUQDWH 5HDOLWLHV $OWHUQDWH |,
30D\ LQ (DUO\ 7ZHQWLHWK FHQWXU\ )DQ &RPPXQLWLHV 3DSt}
FRQIHUHQFH RI WKH $PHULFDQ +LVWRULFDO $VVRFLDWLRQ 1

S5HDJLQ 1DQF\ E &RZER\ DQG ,QGLDQ &OXEV *HQGHU ,G
'RUOGV DPRQJ *HUPDQ )DQV RI $PHULFDQ :HVWHUQV 3DSHU
8QLYHUVLW\ 6HPLQDU RQ :RPHQ DQG 6RFLHW\ &ROXPELD 8QL



5XEHQVWHLQ $QMWDG /DQJXDJH 1DNHG /DGLHV DQG 2WKHU
IDWLRQUKDP 1& 'XNH 8QLY 3UHVV

5XEHQVWHLQ $QQH 1RW 30D\LQJ LQ &KLFKLFDVWHQDQJ
3DSHU SUHVHQWHG DW WKH DQQXDO PHHWLQJ RI WKH /D
$VVRFLDWLRQ 'DOODV 7;

5XVVR 9LWR 7KH &HOOXORLG &0ORVHW +RPRVH[XIHZLWRUN) Wk
+DUSHU SRZ

6DOHU OLFKDHO &ODS LI \RX EHOLHYH LQ 6KHUORFN +F
5H HQFKDQWPHQW RI ORGHUQLW\ ¥FLVWRBLFDO -RXUQDRO
GRL 6 ;

6DQGYRVV &RUQHRO™PH RI 7ZR +DOYHV )RRWEDOO 7HOHYLV
*OREDOL]DRQ@BRQ 5RXWOHGJH

6H\PRXU +DUROG DQG 'RURWK\ = &GHD\WHRKNOO 7KH *ROKBHQ $.
<RUN 2[IRUG 8QLY 3UHVV

BKHUPDQ %UDG DQG /LRQHO KRAHODWL\QJ RI ORGHUQ ,QWHOOH
/IDZ 7KH %ULWLVK ([SHULHQF&DPEUWLGJH 0$ &DPEULGJH 8QL)Y

6PLWK 5RVHQEHUJ &DUUROO 7KH )HPDOH :RUOG RI /RYH
EHWZHHQ :RPHQ LQ 1ILQHWHHQWK BHQ@\NXU\ $£HULFD
GRL

6wbuuU 6 )UHGHUBHK DQG +RW 7KH )DWH RI -D]] LQ WE&&DOWRHN
HG 1HZ <RUN /LPHOLJKW (GLWLRQV

7\JLHO -XOHV3DVW 7LPH %DVHEDOQH&A/ tRWNWRJIRUG 8QLY 3

9HUED -RDQ 0 %ROGO\ :ULWLQJ $ 7UHNNHU )DQ DQG =LQH +L
OLQQHWRQND 01 )7/ 3XEOLFDWLRQV

=RORY (ULF 5HIULHG (OYLV 7KH 5LVH RI WKH OH[L%BIQ NHRXID\W
8QLY RI &DOLIRUQLD 3UHVYV


http://dx.doi.org/10.1017/S0018246X03003170
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TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO
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> @ $EVWD R $ BKRXJK OM DU \VFKRD M QFOXGQJ \WRWH KR WXG $PH WD Q
QRYHOW: LD & IXM/U WSIFDO® KD ¥ @ ZQ GWIQPMRQV EHBVWHH @H D D G SLRIHVRQD O
HDIBY WV DUWF®! RH WV \WH BVXP SWRQ WD W& DKM WV ID GB W N DH FHHO
WH SWIHZR RPPRQ WDV 6QFH BW FRP P RQ D G SLRIHVRQD Q¥ DIV
DSHD W KH UDEKLYH ,DIXH MDWKH FVS® F GH PSKD W RQ ZKR ZUW VI D GBI W U
ZRX@ BH ROWXPWYHO B SD FHHGE. WH DI IDQ@EWIMDWD BIQH XHGE PDQ®
NQGV R W DBV %R SIRIHVRQDWD G QRQSWRIHVRQD'OZIRWM | D ® Wi M \R & DKM U
D @ XVH GMW WKH RUFD ® HWRGY WQFH WR | HHUGD QDWD M¥H DMDQD WH RV

SWRI HVIRQD QH DIQJ PRGH VSRSX® JHGE (QOK GCHDWHW R WH VDG
PDDJIQH GFRXUH RWH UMWTXD U UR WH DHQHWRH QU KH IDAWV

FUH DV D @ XKRU WH D i6 U DIRQWKLS ED W GRQ W $ DFGW DIGIV D G D | | MiFH

WH BRQVH V\R \WH MWD VZH OD VSH MRQD O D RID W ZIVK W BFD \RQV D G FKD D R V
ORMHRHU, DUXH KD WXH KOW V Q & DKM WD EKLYH DHU GWD I@RP \D PS@QJ EXW
DH KH HOWI N \WD WKH SHWYHG HIWRHG DQHERXWD HG : LWIQ \WH Sl LIRG V

| D X KWGH B WVD RXWWH SIBRWH D®@WH R B DWH D®WH XD IDED IRQV
QHHIBG\R QM BULH W G MGIH W WH 1D ® W UH FKD QH EHDHWD MRUH & VG G
XQGH WD @QJ R & DKW WV B DIRQWKLS ZIMiK KH UD X6lH ®H 2 Z KD WH DIGJ P H WRGV \KH
VRXJKWD G SLH | HH GRYH URKH U

> @ .H\ZRWG\W» &P PRQ BIDIEU)DQPDO 3B HMVRQD Q¥ DIGU

YD WV & RURQH\ $ KH P Q/HW U& RLIHBRQGH BH R : L@ & KXMU
&KDOI QLQ) WH 'LYICH BEMHHG@R HVROD @ G &R PRQ5HDIGU 7LD M RP DWW H
- RW DG &XWHV R  GRL \E F

' QWURGXFWLRQ

> @ , DP FRQIHVVHGO\ D :LOOD &DWKHU IDQ EHJLQV '"RURW
%RRN RI WKH ORQWK &0OXE %2V FXHHLHHA RO @ROWVHFWLRQ R
VWRULHV E\ $PHULFDQ ZULWHU :LOOD &DWKHU TXRWHG LQ OI
SHUKDSV EHVW N RAQNI RG\ 7KH 3URIHVVRU V +RXIM®GHDW K
&RPHV IRU WKH $UFKELMKWRZHO9 DMRQHHUV DQ®\ $QWRQLD
ZKLFK DUH UHJXODUO\ WDXJKW LQ KLJK VFKRROV DQG X
&DQILHOG ZDV &DWKHU V I ULHQG FRUUHVSRQGHQW DQG URX
ZKLOH &DWKHU KDV DFKLHYHG DQ LFRQLF VWDWXV WKDW &DC(C
SXEOLVKHG VKRUW VWRULHY DQG QRQILFWLRQ ZRUNV DQG EF


http://dx.doi.org/10.3983/twc.2011.0221

&DQILHOG V ZRUNVKH BOUXBAGQJ &XDQGTKH +RPH ODNHU
&DWKHU V EHVW VHOOLQJ ZRUN LQFOXGEHEGHKRU 2 RAKLG K [ZIRQ Q
3XOLW]HU 3UL]H LBGKDGRAMGRQ WKBKILEKNZDY SXEOLVKHG LQ
VDPH \HDU VKH DSSHDRMHIBIRPLQH V FRYHU :RRGUHVYV
&DWKHU PLJKW KDYH KDG PRUH VWDQGLQJ DV D PDMRU $PHUI
UHFRJQL]HG DV DQ HGXFDWLRQDO UHIRUP DFWLYLVW DQG D C
WKH %20& $V D MXGJH IRU WKH &0XE &DQILHOG F HUHF D IXWHBI\
SURIHKWU VXSSRUW IRU &DWKHU 6KH PLJKW KDYH DOVR UHYL
RI D IHOORZ DXWKRU RU IULHQG <HW VKH SRVLWLRQV KHUVH
SRVLWLRQ LPSO\LQJ WKDW VKH LPDJLQHV UHFRPPHQGDWLRQ
WKH\ FRPH IURP D IDQ

> @7KLV DUWLFOH IRFXVHV SULPDULO\ RQ XQSXEOLVKHG DC
LQ WKH IDQ OHWWHUV VHQW WR DQG VDYHG E\ &DWKHU ZK
1HEUDVND*/LQFROQ 81/ 6SHFLDO &ROOHFWLRQV DQG ZKLFK
DWWHQWLRQ

> @1HYHUWKHOHVV , EHJLQ ZLWK &DQILHOG V VWDWHPHQW
ZRUN RI IDQ VWXGLHV VFKRODUV OLNH +HQU\ -HQNLQV DQG 0/
VXEMHFW SRVLWLRQ RI WKH DFDIDQ ZKLFK EOXUV WKH GLVW
WKH DFDGHPLF DQG WKH IDQ 7RGD\ V OLWHUDU\ VFKRODUV R
EHWZHHQ FRPPRQ UHDGHUV XVXDOO\ ORFDWHG LQ SULYDWH
PDUJLQDOLD DQG SURIHVVLRQDO UHDGHUV VXFK DV XQLYHU\
UHYLHZHUV ZKR KDG SXEOLF SODWIRUPV IRU SXEOLVKLQJ WEk
RSLQLRQV , ZRXOG OLNH WR XVH -HQNLQV V DQG +LOOV V PR
8QOLNH PDQ\ FXUUHQW VFKRODUV &DWKHU UHFRJQL]JHG WKH
ZKHQ VKH DVNHG &DQILHOG WR FULWLTXH D GUROWM RI RMUV: R
UHDG>LQJ@ VLPSO\ DV WKH JHQHUDO UHDGHU PLJKW LQ RU(
6WRXW &DQILHOG OLNHO\ ZRXOG KDYH DSSUHFLDWHG
FRUUHVSRQGHG ZLWK KHU RZQ IDQV WKURXJKRXW KHU FDUHF
ODNH 8V $UWLFXODWH 5HDGLQJ (GXFDWLRQ DQG &RPPXQLV
OLGGOHEURZ $PHULFD RIIHUV D WKRXJKWIXO DQDO\VLV RI &L
EULHIO\ DFNQRZOHGJHV WKDW IDQ OHWWHUV ZHUH D JHQUH
DFFHSWHG DQG HYHQ FRQYHQWLRQDOLJHG DQG HYH
DUFKLYH FRQWDLQV DGPLULQJ OHWWHUV IURP SXEOLVKHUV
RWKHU ZULWHUV >ZKR@ XVH PXFK WKH VDPH HQWKXVLDVWLF
RWKHU IDQV <HW 3DUFKHVN\ PRVWO\ XVHV IDQ OHWWHUV DV
PRGH Rl UHDGLQJ QHLWKHU KLJK QRU ORZEURZ EXW EHORQ:
FODVV UHDGLQJ YDOXHV ZKLFK HPSKDVL]H UHDGLQJ DV D SU
3DUFKHVN\ IRFXVHVY RQ UHDGHUV DWWLWXGHVY WRZDUG UHDC



ZKLFK WKH\ VHH WKHPVHOYHY DV DQ LPSRUWDQW FXOWXUDO
HOWHUWDLQPHQW IRFXVHG PDVVHVY DQG WKH SUHWHQWLRXV

> @7KH H[LVWLQJ VLQJOH DXWKRU VWXGLHV RI IDQ OHWWHL
QDWXUH Rl WKH DYDLODEOH DUFKLYHV LQFOXGLQJ ZKDW WK
LQWHQWLRQDOO\ VDYHG ZKLOH DFNQRZOHGJLQJ ZKDW PLJKW
DXWKRU VWXG\ FDQ LOOXVWUDWH HYHU\ DYDLODEOH WUHQG
OHWWHUV EXW WKH VFKRODUV ZKR KDYH VWXGLHG WKHVH FFf
IRU WKH ZD\V LQ ZKLFK VLQJOH DXWKRUV FDQ DOVR LOOXPLQ
FRQWH[W ,Q DGGLWLRQ WR 3DUFKHV3HDGZRU N ROQVE B LEBGC
,QWHUDFWLRQV ZLWK /LWHUDWXWKFOXEHV %DUEDUD 5\DQ V
IURP :KLFK WR -XGJH )DQ ODLO WR *HQH 6WUDWWRQ 3RUWHL
QDWXUH ZULWHU DQG KHU GDXJKWHU UHVLVWHG SURIHVVLRQ
DQG UHSXEOLVKLQJ KHU OHWWHUV IURP FRPPRQ UHDGHUV &
RI PLGGOHEURZ UHDGHUV $P\ %ODLU V 0ODLQ 6WUHHW 5HDGL
WKH IDQ OHWWHUV RI 6LQFODLU /HZLV VXJJHVWLQJ WKDW PC
UHYLHZHUV DQDO\VHV Rl WKH QRYHO DV D FULWLTXH RI VPD(
ZLWK WKH FKDUDFWHUV DQG WRZQ 6FRWW 6DQGDJH V 7KH *|

WKH 6HQWLPHQWDO ODUNHWSODFH + H[SORUHV W
ZKLFK ZH PLJKW FRQVLGHU D VXEJHQUH RI IDQ OHWWHUV VH
6FKRODUV Rl %ULWLVK PRGHUQLVP $QQD 6QDLWK DQG OF

HDFK RIITHU DQDO\VLV RI WKH IDQ OHWWHUYV RI 9LUJLQLD :RRC(

> @0\ RZQ SURMHFW KRZHYHU IRFXVHV RQ WKH IDQ OHWW
DSSURSULDWHG E\ PDQ\ NLQGV RI UHDGHUV ZKR DUH DWWUDF
DQRG WKH SRVVLELOLW\ RI D PRUH SHUVRQDOL]J]HG UHDGHU DX
GHPRQVWUDWH WKDW DOWKRXJK WKH PHWKRGV RI UHDGLQJ [
ZHUH DW RGGV ZLWK SURIHVVLRQDO DSSURDFKHV WDXJKW DV
IRUPDW DWWUDFWLYH WR SURIHVVLRQDOV QRQSURIHVVLRQD
VHQW WR &4DWKHU UHYHDO DQ DOWHUQDWLYH PRGH RI UHDGL
DWWUDFWLYH HQRXJK IRU ERWK JURXSV ,Q VRPH FDVHV VXF
SURIHVVLRQDOV DSSURSULDWH WKH PHWKRGV RI IDQ OHWWH
HQJDJH RU SHUVXDGH WKH UHDGLQJ SXEOLF $W RWKHU WLPEF
LPDJLQH DV KDYLQJ VRPH GHJUHH RI VDWLVI\LQJ FXOWXUDO |
SRVLWLRQ E\ FRUUHVSRQGLQJ ZLWK DXWKRUV LQ SULYDWH IL
JUDWLI\LQJ PRGH RI UHDGLQJ DQG DXWKRULDO LQWHUDFWLR

> @7R EH VXUH LQGLYLGXDOV WKDW ZH PLJKW FRQVLGHU F
UHDGHUV DSSHDU LQ &4DWKHU V DUFKLYH ZKHWKHU VHOI LGH
RU ObDzZ\HU 3URIHVVLRQDOV2WHDFKHU SURIHVVRU SXEOLVKF
5DWKHU WKDQ PHUHO\ DFNQRZOHGJLQJ WKDW &DWKHU V DUFI



FRPSDQ\ Rl LQGLYLGXDOV , DUJXH WKDW ZH VKRXOG DWWULE
DWWUDFWLRQV RI IDQ OHWWHU GLVFRXUVH %\ WKLV WLPH W
ZHUH UHODWLYHO\ ZHOO HVWDEOLVKHG (GXFDWRUV RIWHQ D
IDQ OHWWHUV DV D ZD\ WR SUDFWLFH WKHLU OHWWHU ZULWL
YDOXH IURP ZRUWK\ SXEOLF RU SXEOLVKHG ILIXUHV 5\DQ

)DQV RIWHQ GHFODUH WKHPVHOYHV DV IDQV LQ WKH RSHQLQ:
DQQRXQFHPHQW WDNHV PDQ\ IRUPV VXFK DV LPDJLQLQJ WKD
DSSUHFLDWLYH VWUDQJHU ZRXOG EH SHUFHLYHG DV D ZHOFR
.LPEDOO V OHWWHU D WUHVSDVV RQ WKH WLPH RI D EXV\ DX
ERXTXHWV DQG WKDQNV IRU OLWHUDU\ SOHDVXUH HQMR\HG

> @ $OWKRXJIK SURIHVVLRQDO DQG FRPPRQ UHDGHUV RIWHQ
RI IDQ OHWWHUV FRQWHPSRUDU\ VFKRODUYV VHW WKH WZR L(
KHU HVVD\ %HFRPLQJ 1RQFDQRQLFDO 7KH &DVH DJDLQVW :L
2 %ULHQ DUJXHV WKDW IDQ OHWWHUYV SURPRWHG DQ DOWHUC
FRQFOXGHYV DV D |JHUR VXP JDPH EHWZHHQ FRPPRQ [QRWSIURII
6KH FRQWHQGV WKDW &DWKHU WUHDWHG IDQ OHWWHUYV DV H
UHODWLRQVKLS FRXOG UHVHPEOH WKH SULYDWH ERQGV RI DI
IURP UHDGHUV GRXEWOHVYVY KHOSHG KHU WR NHHS ZULWLQJ E
SURIHVVLRQDO UHDGHUYV * $W WKH WLPH VKH ZURWH KI
WKH EHQHILW RI UHDGLQJ WKH DFWXDO DUFKLYDO OHWWHUV
DSSHDU LQ WKH IRHPR I&D W KHWZ ULYLWB Q E\ (GLWK /HZLV é
SDUWQHU DQG OLWHUDU\ HIHFXWRU ORUH UHFHQWO\ &KDUO
FDOOHG IRU D KLVWRULFL]J]HG DQDO\VLV RI &DWKHU V UHDGHL
LOQWHUSUHWLYH H[SHULHQFHVY EDVHG RQ ZKHWKHU DKHHDGHU
SURIHVVRU VDARRVAHL. GHO\ FLUFXODWHG VHULDOL]HG QRYHO L
ERRN +H VXJIJHVWV WKDW WKH SK\VLFDO IRUP RI &ROOLHU V
FRQWHQWY TXLFNO\«WKH\ H[SHFWHG ILFWLRQV LQ WKH PDJD]
HOWHUWDLQPHQW ZKHUHDV WKH ERRN IRUP ZRXOG DSSHDO
UHDGHUV 7KRVH UHDGHUV PRUH VI\PSDWKHWLF WR WKH PDL(
ZRXOG H[KLELW D ZLOOLQJQHVV IRU H[WHQGHG SHUXVDO DC(C
LOQWHUSUHWDWLRQ <HW DV ZH ZLOO VHH WKH OHWWHUYV
SUHIHUUHG UHDGLQJ SUDFWLFHVY HVFKHZ ERWK WKH GLVSRVL
WKDW -RKDQQLJVPHLHU DWWULEXWHY WR HDFK IRUP

> @ &DWKHU V H[FKDQJH RI OHWWHUV ZLWK KHU UHDGHUYV VI
DQ HIR GULYHQ H[SUHVVLRQ RI PXWXDO DGPLUDWLRQ ERWK
UHDVRQV IRU HQJDJLQJ ZLWK HDFK RWKHU )RU IDQV WKH DW
VLQFH WKH SODWIRUP DOORZHG UHDGHUV SHUVRQDOL]JHG GL
DXWKRU 'HVSLWH UHDGHUV DVVHUWLRQV WKDW WKHLU H[SH
FRPSOHWH HPRWLRQDOO\ RUDHVWKHWLFDOO\ WKH IDQ OHW



WKDW H[SHULHQFH 5HDGHUV PLWLJDWH WKHLU RZQ VHQVH R
DXWKRU WKHLU RZQ VWRU\2WKH IDQ OHWWHU LV DQ DWWHPS\
UHDGHU V VSDFH DQG H[SHULHQFH )DQ OHWWHUV FDQ DVVXEL
WKDW UHDGHUVY DUH ERWK GHHSO\ IDPLOLDU ZLWK DQG DOVR
7KH VXEVHTXHQW UHSO\ DOORZV UHDGHUV WR WHVW WKH UHI
DXWKRU DQG SRVVLEO\ UHDVVXUH WKHP WKH\ KDG UHDG WKH
YDOXHG WKH H[SHULHQFH DV VHHQ LQ KHU FDUHHU ORQJ HQ.
&DWKHU IDQ OHWWHUV FUHDWHG DQ LQGLYLGXDWHG DXWKR
FULWHULD IRU HYDOXDWLRQ EDVHG RQ WKH NQRZOHGJH DYDLI
HPRWLRQDO UHVSRQVHV DQG IDPLOLDULW\ ZLWK VFHQHV WKL
GHYRWHG UHSHDWHG UHDGLQJV RI KHU WH[WV )XUWKHU VK
ZULWLQJV KDG HOLFLWHG HPRWLRQDO UHVSRQVH IURP KHU U
HVWLPDWLQJ WKH YDOXH RI D ZRUN EDVHG RQ LWV HPRWLRQI
IRUPDO DVVHVVPHQW RI LWV FUDIW ,Q VRPH FDVHV WKH\ IDF
NLQG RI ZULWLQJ EDFN LQ ZKLFK IDQV JDYH KHU WKH FKDQFI
SODFHV WKDW VKH KDG ZULWWHQ DERXW RU KHDU PRUH DER>

> @ 7KRXJK LW LV LPSRVVLEOH WR JHW DQ H[DFW FRXQW RI
FRUUHVSRQGHQFH VKH UHFHLYHG KXQGUHGV LI QRW WKRXVE
WKDW D IORRG RI OHWWHUV«SRXUHG LQ WR KHU &LC
WKH GHOXJH SXEOLVKLQJ RSHQ OHWWHUV FUHDWLQJ ELRJU/
GLVWULEXWH KLULQJ D VHFUHWDU\ WR VFUHHQ KHU LQFRPLC
GHYRWHG D JUHDW GHDO RI WLPH WR UHSO\LQJ WR KHU IDQV

WKRXJK WKH H[LVWLQJ FRUUHVSRQGHQFH VXJJHVWYV WKD
GUDPDWLFDOO\ LQFUHDVHG DIWRAQHWKIH2Z3AKHNFOLFBWHRRIVRHQ Ul
WR UHDGHUV LQ WKH PLOLWDU\ QRWLQJ WR KHU HGLWRU )HL
VR PDQ\ OHWWHUV IURP VROGLHUV WKDW WKH\ EHFDPH HPRYV

-DQLV 6WRXAWAO®HQGDU RI WKH /HWWH ULNQR IO X®HND \&XCPVR DR
RYHU VXUYLYLQJ OHWWHUYV LQ ZKLFK &DWKHU VHHPV WR EF
&DWKHU WKRXJKW RI VXFK FRUUHVSRQGHQFH DV H[SUHVVO\ ¢
UHTXHVWYV WR SXEOLVK KHU UHSOLHV 7KLV UHIXVDO KDV LW
FXUUHQW &DWKHU VFKRODUYVY VWUXJJOH ZLWK D FRQWLQXHG
KHU SHUVRQDO FRUUHVSRQGHQFH ZKLFK VKH SURKLELWHG L
SHUVRQ SDUDSKUDVHV RI 4DWKHU V SULYDWH OHWWHUV PDC
&DOHQGDU RI PAPWWHWREVWLWXWH IRU GLUHFW TXRWDWLQRW|

> @ 7KHVH IDQ OHWWHUY DUH QRW D UDQGRP VDPSOLQJ RI
&DWKHU UHFHLYHG DOWKRXJK LW LV LPSRUWDQW WR DFNQR:
WKHVH OHWWHUYV VXUYLYHG DIWHU &DWKHU V GHDWK 5DWKH
OHWWHUV HQRXJK WR SUHVHUYH WKHP GXULQJ KHU OLIH ,Q I



VKH ZURWH 6RUU\ VKH LV QRW DW KRPH DQG FDQ W SUR
UHDGHUV LQGLFDWLQJ WKDW VKH VDYHG PDLO IURP WKRVH

-HZHOO DQG 6WRXW +HU JXLGHOLQHV ZHUH FOHDU
DQVZHU WR D IDQ LQ 2XW Rl PDQ\ IDQ OHWWHUV LW LV t
VXEVWDQFH -HZHOO DQG BWRXW 7KRXJK ZH GR QRW KL

WKDW &DWKHU JDYH WR KHU VHFUHWDU\ 6DUDK %ORRP %ORF
FHUWDLQ OHWWHUV ZKLFK VXJJHVWV WKH\ VKDUHG DQ XQGH
FRQVLGHUHG ZRUWKZKLOH 7KRXJK /HZLV ZULWHV WKDW &DW
KHUVHOI DQG RQO\ XVHG %ORRP IRU WKH URXWLQH SDUW RI
%ORRP V WDVN ZDV WR DFWXDOO\ SLFN ZKLFK OHWWHUV ZRX!
WKHP RQ WR KHU 6KH ZULWHV WR &KDUOHV OF$0OO0OLV
VKH LV JODG >KHU@ VHFUHWDU\ VHQW KLV OHWWHU RQ WR K
KHQ /HZLV FRPSRVHG KHU PHPRLUV RI &DWKHU VKH H[FHUSWV
OHWWHUV VKRZLQJ WKDW WKH\ ZHUH LPSRUWDQW GRFXPHQW
DVLGH E\ &DWKHU KHUVHOI DV LQVWDQFHV RI HIHPSODU\ UHD
/IHZLV XVHG LQ KHU PHPRLU KDOI DUH HI[FHUSWYV IURP OHWWt}
/IHZLV

> @ &DWKHU FHUWDLQO\ UHFHLYHG D QXPEHU RI QHJDWLYH
IULHQGV DQG IDPLO\ WR LOOXVWUDWH DQG GHFU\ WKHLU RIIF
WKDW VKH RFFDVLRQDOO\ DQVZHUHG VXFK QRWHV DV VKH ZL
KH LV LUULWDWHG E\ KHU ZULWLQJ EXW KH ZLOO JR RQ EHLQ
VWDQGDUG RI MXGJPHQW :ULWHV WR SOHDVH KHUVHOI 5HDV
YLHZ LQ $QWRQLD ZDV FHUWDLQO\ QRW WR WU\ WR VRXQG OL
(YLGHQWO\ &DWKHU GLG QRW SUHVHUYH QHJDWLYH OHW
WKH 81/ DUFKLYHV $OWKRXJK DIWHIDWKRH SX&®HFDRRNR @ RMW
UHSUHVHQWHG LQ WKH 81/ DUFKLYH &DWKHU FRPSODLQHG W
DFFXVLQJ OHWWHUV IURP SDFLILVWV ZKR WKLQN WKH ERRN H
SUHVHUYHG LQ WKRVH IDQ OHWWHUV -HZHOO DQG BWRXW
LJQRUHG DQG GLVFDUGHG QHJDWLYH OHWWHUV (DFK VXUYLY
WHVWLILHV WR WKH UHDGHUV HQMR\PHQW Rl &DWKHU V ZRU!I
SDQHJ\ULFV RU LQ D IHZ DSSUHFLDWLYH VHQWHQFHYV

1RW GU\ DV GXVW SURIHVVRUV EXW W

> @ ,Q WKH vV &DWKHU V FROOHJH FRXUVHZRUN DW WKH 8
(QJOLVK DQG FRPSRVLWLRQ H[SRVHG KHU WR WKH ILUVW SUR
SKLORORJ\ ZKLFK UHSODFHG DQ HPRWLRQDO UHVSRQVH WR \
PLQXWH OLQJXLVWLF SDWWHUQV 7KLV UHODWLYHO\ QHZ VFL
RQ WKH DQDO\VLV RI VLQJOH VRXQGV ZRUGV DQG JUDPPDWL
KLVWRULFDO IDFWV VXFK DV ELEOLRJUDSK\ VRXUFHV DQG W



WKHVH IRUPDOL]HG PHWKRGV RI D GHYHORSLQJ GLVFLSOLQH
WKHLU RZQ DFDGHPLF PHWKRGV RI UHDGLQJ IURP WKH HYDOX
E\ UHYLHZHUV DLULQJ WKHLU UHILQHG OLWHUDU\ RSLQLRQV 1
&DWKHU V H[SHULHQFH OHG KHU WR FRQFOXGH LQ D OHWWHU
FRXOG QHYHU EH D VFKRODU WKDW VKH ZDV QRW PHDQW IRU
IHOW DFFRUGLQJ WR /HZLV WKDW VXFK HODERUDWH HYHQ F
UHGXFHG DOO WKDW zZzDV JUHDW LQ OLWHUDWXUH WKH QREC

DV GXVW DUELWUDU\ IRUPXODH 7KH YHVWLJHV RI Sk
&DWKHU V DYHUVLRQ IRU LW2UHPDLQHG DIWHU LW IHOO RXW
IROORZLQJ FHQWXU\ )RU H[DPSOH LQ D OHWWHU WR % XU

SURIHVVRU RI ZKRP VKH VHHPHG WR DSSURYH &DWKHU GHUL
(QJOLVK WHDFKHUV KDYH QHYHU DFWXDOO\ ZULWWHQ D WKLC
DYRLGLQJ DQ\ WDLQW RI FRPPRQ VHQVH 2QH FULWLF PDNHV
VRXQGYV LQ IHPDOH QDPHV LQ KHU ERRNV &RXOG TXRWH RWK
6 WRXW

> @+HU DQWLSDWK\ WRZDUG DFDGHPLF KDELWV ZRXOG UHD
VKH PRVWO\ VHQGV D IRUP OHWWHU WR VWXGHQWY DQG WR
OHWWHUV D SDUWLFXODUO\ FDQQ\ UHVSRQVH WR WKRVH ZKR
DUELWUDU\ IRUPXODH RI OLWHUDU\ DQDO\VLVY -HZHOO DQG

> @7KRVH LOVWUXFWRUYV DQG VWXGHQWY GHVHUYHG VXFK \
VLQFH WKH\ DOVR KDG WKH GLVWDVWHIXO KDELW RI H[SODLQ
LQIRUPDWLRQ +HU FRPAMHDOWK I8RPHY IRU WKH $WRBRBLVIKRS V |
FRQYHQWLRQ WKDW ZH PXVW KDYH HYHU\WKLQJ LQWHUSUHW
VHHPV WR DOVR DSSO\ WR WKH DYHUVLRQ VKH IHOW WRZDUG
H[HJHWH $W D WLPH ZKHQ &DWKHU ZDV DUJXLQJ WKDV
VSHDN GLUHFWO\ WR WKH UHDGHU RWKHU DXWKRUV FULWLF
FDVH WKDW KLJKEURZ OLWHUDWXUH FRXOG RQO\ EH DSSURDF
WUDLQHG LQGLYLGXDO ZKR KDG D JUDVS RI WKH WH[W V WHF
UHVLVWHG WKH DVVXPSWLRQ WKDW UHDGHUV QHHGHG VSHFL
WR RQH IDQ OU 3KLOOLSVRQ VKH DVVHUWHG WKDW LW ZDV
FROOHJH HGXFDWLRQ -HZHOO DQG 6WRXW

> @ 5DWKHU WKDQ HOLWH LQWHUSUHWLYH WUDLQLQJ &DWK
UHDGHUO\ DXWKRULW\ RQ GHVFULSWLRQV RI HPRWLYH UHVSR
LQWHUYLHZ $ ZULWHU V RZQ LQWHUHVW LQ D VWRU\ LV WKH
ZDUPWK LQ KLP LW LV UHSHDWHG LQ WKH UHDGHU 7KH HPRW
KDV DQ HPRWLRQ DQG WKH ILUVW WKLQJ WKDW KH ZDQWYV W
SXW LW LQ D GHVLJQ &DWKHU D &DWKHU V FRQILUPD
WKHVVHQWLDGHSKIQQEY RQ LWY UHFHSWLRQ DQG UHIOHFWLRQ



WKH VLIJQV Rl WKHLU YLVFHUDO UHVSRQVHV HYLQFH WKHLU F
ZURWH , WXUQHG WKH2QBIVRM SBUMHYYHUDO KRXUV DJR EXW F
GXOO\ DFKHV2FKRNHG E\ DOO WKH WKLQJV ZKLFK &ODXGH V

BRXWKZLFN &ROOHFWLRQ 6D CHDIMKL &R PHAU RVWHWKH $ U WHKELG
PDQ\ WHDUV RI FRXUVH2ZKR ZRXOGQ W2EXW EHVW RI DOO , FC
EUDYH )DWKHU -RVHSK 9DLOODQW DQG D QHZ SHDFH ZLWK *R
1HYHU KDYH , UHDG D PRUH EHDXWLIXO VWRU\ DQG RQH ZKLF
RQ PH ODFGRQDOG LQ 6RXWKZLFN &ROOHFWLRQ /DQJVWRQ
EHHQ VHFXUHG LQ WKH ILUPDPHQW LQ WKH V GXULQJ WKH

FRXOG KDYH IRXQG DQ DXGLHQFH IRU D SXEOLVKHG UHYLHZ F
KROGLQJ IDPLO\ DQG RQH VODYH V XOWLPDWH HVFDSH WR &D
VLQJOH VHQWHQFH OHWWHU +H WRR XVHV WKH UKHWRULF f
IRU \RXU PRYLQJ DQG EHDXWLIXO ERRN RI 6DSSKLUD DQG WK
VIPSDWK\ ZLWK ZKLFK \RX KDYH WUHDWHG P\ SHRSOH BRXWE
ILIXUH ‘KLOH WKHVH IDQV PD\ ZULWH DW YDU\LQJ OHQJWK!'
LOOXVWUDWLQJ WKHLU UHODWLRQVKLS WR WKH WH[W WKHLL
UHVSRQVH DVVXUHV &DWKHU WKDW WKH PDUN VKH DLPHG IRU
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JLIXUH +XJKHV V OHWWHU WR &DWKHU GDWHG ODUFK +
Rl IDQ OHWWHUV WKDW DUH QRZ KHOG LQ DW <DOH V %HLQ
/ILEUDU\ PXVW KDYH XQGHUVWRRG WKH DWWUDFWLRQV RI V

DXWKRU RI IDQ 9LHZ ODUJHU@PDJH
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1RW KRZ WR EXRW KRZ GR

> @$OWKRXJIK IDQV XQGRXEWHGO\ IRXQG GLUHFW FRQWDFW
&DWKHU V H[SHFWDWLRQV IRU KHU UHDGHUV2DQG WKHLU PHW
2VKRZFDVHG WKH LPSRUWDQFH R UHIRON @D G HO LEFBUARH U, Q D\
DERXW WKH UHDGLQJ H[SHULHQFH DQG DUWLVWLF FUHDWLRQ
ZLWKRXW EHLQJ VSHFLILFDOO\ QDPHG WKHUH2WKDW RQH PLJ
LQH[SOLFDEOH SUHVHQFH Rl WKH WKLQJ QRW QDPHG RI WKH
QRW KHDUG E\ LW WKH YHUEDO PRRG WKH HPRWLRQDO DXUL
GHHG WKDW JLYHV KLJK TXDOLW\ WR WKH QRYHO /R
ZRXOG ZULWH WKH SUHFHGLQJ LQ 7KH 1RYHO 'HPHXEOH &D)
OLVWHQHG IRU WKLV LPSUHVVLRQ ZKLOH UHDGLQJ )XUWKHU
GHWHFWLRQ LV RIWHQ DV LQGLUHFW DV WKH WKLQJ QRW QD
GHVFULEH WKHLU YLJRURXV HIIRUW WR VHH D SDWWHUQ LQ W
D FOHDU H[SODQDWLRQ RI WKH FUDIW LWVHOI 8VLQJ WKH PH
ZRYHQ ZLWK DQ LQWULFDWH GHVLJQ B5REHUW 5DLQH\2 Q@K RRW}
2XUWDOOLQJ LWV SDWWHUQ PRUH GLVFHUQDEOH WR VRPH W
DSSUHFLDWLRQ DQG XQGHUVWDQGLQJ 6RXWKZLFN &ROOHFW
&ROHPDQ OF&DPSEHOO ZRXOG GHVFULEH &DWKHU V ZULWHUO
EXR\ KHOG XQGHU ZDWHU2UHVWUDLQHG EXW H[HUWLQJ D FRQ
&ROOHFWLRQ ,Q WKH VDPH JHVWXUH WKH UHDGHUV DIILUP
KHU ZULWLQJ DQG DVVHUW WKHLU RZQ GLVFHUQPHQW RI WKI
FRPSURPLVLQJ LW

JLIXUH $OWKRXJK 5REHUW 5DLQHV V OHWWHU WR &DWKHL

‘'HDU OLVV &DWKHU RWKHU UHDGHUV VDOXWDWLRQV ZHUH

OHWWHUVY DGGUHVVHG WR 6 6 OF&OXUH LQ /HWWHWO BDER X

-XQH GHPRQVWUDWH WKDW UHDGHUY DGGUHVVHG PHQ L
:9LHZ ODUJHU@PDJH

> @ :KLOH VRPH IDQV XVHG WKH LQGLUHFWQHVYV RI DQDORJL
H[SODLQ WKHLU RZQ UHDGLQJ RI &DWKHU V ZRUN PDQ\ RWKH
E\ DQ\ DWWHPSW WR DUWLFXODWH WKH LPSDFW RI KHU ZRUN
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OLPLWDWLRQV 6X]DQQH &KDSLQ OLNHQHG KHUVHOI WR D FKEC
GRQ W NQRZ KRZ WR H[SUHVV P\VHOI2, IHHO OLNH &ODXGH DI
GH &RXUF\ 6RXWKZLFN &ROOHFWLRQ &ROHPDQ OF&DPSEHO:
WKH XVXDO ZRUGV RI HfIWUDYDJDQW SUDLVH OLNH H[WUDRUC
PDVWHUSLHFH VXSHUE 2IRU WKH\ IDOO IODW DQG FRORUOH
XQGHUVWDWHPHQW RI LVQ W LW ZRQGHUIXO" ZKHQ DSSOLHC
&ROOHFWLRQ $ IRUPHU VROGLHU VDLG KH FDQQRW H[SUHV\
DURXVHG IURP KLV GD\V RI FDPDUDGHULH 6RXWKZLFN &ROO
HPRWLRQDO UHVSRQVH WR &DWKHU V ZULWWHQ ZRUG DV VR ¢
WR VSHDN WR KHU 7KLV IDLOXUH RI VHOI H[SUHVVLRQ DFWXL
VHQVLWLYLW\ DQG DSSUHKHQVLRQ 7KH IUHTXHQW H[SUHVVLF
DQRQG WKH KXPEOH JHVWXUH RI WKHLU RZQ ZULWHUO\ ODFN VX
&DWKHU WKRXJKW ZRUWK\ RI FROOHFWLQJ

> @7KH IDQV KDELW RI RIITHULQJ SUDLVH DV DQ LQDELOLW\
HPHUJLQJ SURIHVVLRQDOL]DWLRQ WKH FRPSRVLWLRQ DQG W
RI ZKRP SURSRVHG WR WHDFK LQGLYLGXDOV KRZ WQRWIHFRPH
$IWHU WKH WXUQ RI WKH FHQWXU\ WKH DFDGHPLF YRJXH RI ¢
GHSDUWPHQWY UHFRJQL]JHG D OLPLWHG QHHG IRU WUDLQHG ¢
WKH ODUJHU WDVN Rl HGXFDWLQJ D JURZLQJ SURIHVVLRQDO
VSHFLDOL]HG ZULWLQJ VNLOOV UHTXLUHG IRU WKHLU MREV ¢
DQG DQG FRQFRPLWDQW ZLWK WKLV XWLOLWDULDQ WUHQ
FUHDWLYH ZULWLQJ ZKLFK IRFXVHG RQ VHOI H[SUHVVLRQ UD

6XFK FUHDWLYH ZULWLQJ FRXUVHV ZHUH DYDLODEOH
FRUUHVSRQGHQFH FRXUVHV DQG E\ VHOI WDXJKW LQVWUXFW
LQGXVWU\ DW WKH WLPH HQFRXUDJHG PDQ\ WR LPDJLQH WKH
LI WKH\ FRXOG PDVWHU D VKRUW VWRU\ IRUPXOD O\HU :
GXVW IRUPXODV Rl WKH SKLORORJLVWY WKH FUHDWLYH ZULV
KRZ WR LGLRP GHVFULELQJ WKH ZLQQLQJ WHFKQLTXHV UHTXL

> @,0 &DWKHU H[SHULPHQWHG ZLWK FUHDWLYH ZULWLQ
ZHHN %UHDG /RDI 6XPPHU :ULWHU V &RQIHUHQFH 7KRXJK KHL
DW %UHDG /RDI ZHUH YHU\ IULHQGO\ DQG WKDW VKH HQMR\F
JRDI  VKH UHIXVHG LOQYLWDWLRQV IRU D VHFRQG YLVLW IRU \
&UHDWLYH ZULWLQJ LQVWUXFWLRQ ZKLFK WUHDWHG ZUL\
FRQWUDGLFWHG &DWKHU V LGHD Rl VORZO\ GHYHORSLQJ DQ |
1RQHWKHOHVVY VRPH UHDGHUV ZURWH WR &DWKHU DVNLQJ IR
IRXQG DQQR\LQJ 6KH ZURWH VXFFLQFWO\ WR +HQU\ &KHVWH!
QRW JLYH KLP DQ\ DGYLFH RQ KRZ WR ZULWH D VWRU\ H[FHS'
FRPSHOOHG E\ KLV PDWHULDO -HZHOO DQG 6WRXW



PRUH VXFK UHTXHVWYVY VKH UHSOLHG LUULWDEO\ WKDW VKH Z
TXHVWLRQV IURP PHQ ZULWLQJ ERRNV RQ FUHDWLYH ZULWLQ.
WHDFK LW DQ\zZzD\ 3HRSOH VKRXOG EH WDXJKW WR ZULWH FO

FUHDWLYH ZULWLQJ WDNH FDUH RI LWVHOI -HZHOO DQG 6WR
WRZDUG FUHDWLYH ZULWLQJ LQVWUXFWLRQ ZDV WKH ODWHV\
PDQDJLQJ HGLWRID XRIH RP WR &DWKHU DOVR KDG UHYI

ZULWWHQ PDQXVFULSW VXEPLVVLRQV DQG DQVZHUHG LQTXLU
IRXQG HQHU'QRW.M)JKHQ FRUUHVSRQGLQJ ZLWK KHU RZQ UHDC
WR DYRLG OHWWHUV WKDW HFKRHG WKH PDJD]LQH JULQG DQ(
VSKHUH YLD WH[WERRNV RU RWKHU IRUPV RI FLUFXODWHG DG
HYDGHG ERWK WKH DFDGHPLF DVNLQJ KHU WR LQWHUSUHW KI
WHDFKHU VWXGHQW RU DVSLUDQW DVNLQJ KHU WR H[SODLQ

> @ %\ WKH V &DWKHU V FDUHHU ZDV QR ORQJHU ERRVWEF
HIFHOOHQW H[DPSOH RI ORFDO FRORU ZULWLQJ &RQFRPLWDC
FUHDWLYH ZULWLQJ ZDV WKH FDOO DPRQJ OLWHUDU\ UHYLHZ
$FRFHOOD &DWKHU UHIXWHG VXFK SULRULWLHYV LQ D
&ROOHJH LQ 7TKHUH LV PXFK WDON LQ WKH FULWLFDO PD
WHFKQLTXH RI WKH QRYHO , QHYHU KHDU WKH WDON DPRQJ =z
VRPHWKLQJ WKH FULWLFV LQYHQWHG IRU WKH VDNH RI DUJXP
WKH IDQ OHWWHUV D VSDFH RXWVLGH FROOHJHYVY DQG PDJD]L
VHFRQGDU\ )RU H[DPSOH 6WDQOH\ :HLVHU ZURWH LQ 7K
WHFKQLTXH , DGPLUH PRUH OLVV &DWKHU >WKDQ \RXUV @ EX
PRUH ZRUWK WKDQ &ODXGH LV WR IHHO WKDW WKHRORJ\ LV J
&ROOHFWLRQ KHQ IDQV DFNQRZOHGJH WKDW KHU H[SUHVVL
PD\ RITHU &DWKHU VHQVH RI VHFEXULW\ IRU KHU RZQ SRVLWLR
FRPSHWLWLRQ DPRQJ SXEOLVKLQJ DXWKRUV ZDV JURZLQJ , L
VDWLVI\LQJ OHWWHUV LQ OLJKW RI WKLV FRQFHUQ PXVW KDY
(QJOLVK FRPSRVLWLRQ WHDFKHU DW +DPLOWRQ &ROOHJH 7K
WKH FODVVURRP KH DFNQRZOHGJHG WKDW KLV VWXGHQWYV F
WKH\ KDYH HQRXJK QDWXUDO DELOLW\ DQG GHWHUPLQDWLRQ
&ROOHFWLRQ +H GHWDLOHG ZKLFK RI &DWKHU V WHFKQLTXH
2DQ XQLQWUXVLYH QDUUDWRU YLYLG GHWDLOV SDLUHG ZLWE
UHFRJQL]J]HG VRPHWKLQJ XQJUDVSDEOH EH\RQG FUDIWVPDQVK
UHIUDLQ XVHG ILYH WLPHV WKURXJKRXW WKH OHWWHU FRQF
HYHU\WKLQJ VHHP DV LI \RX KDG D KDQG LQ LW LV EH\RQG P\
ILIXUH 2QH ZKR PLJKW KDYH SRVLWLRQHG KLPVHOI DV DQ
EHFRPHV D IDQ H[SUHVVLQJ KLV DZH



JLIXUH &DOYLQ /HZLV V OHWWHU WR &DWKHU EDODQFH)

SURIHVVRU D W\SHG GRFXPHQW RQ XQLYHUVLW\ OHWWHUH

KDQGZULWWHQ QRWH :LOO P\ SRRU H\HV H[FXVH WKH PDFKIL

RI KHU OHFWXUHV DW %UHDG /RDI VXJJHVW WKDW KH PD\ KD

WKH FRQIHUHQFH EXW WKH PRGH RI WKH OHWWHU VXJJH

DSSURDFKLQJ KHU DV D IDQ WKDQY9LHZ ODUJHDWIP@9LHZ ODU.
LPDJH @
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$ WLPHOHVY UDWKHU WKDQ WLPHO\ RU

> @$OWKRXJIK VHYHUDO OHWWHUV PHQWLRQ &DWKHU V FUL\
SDLU RI OHWWHUV IURP -DPHV ODJHH RIIHUV D WHOOLQJ JOLFP
ZKR ZLVKHG WR GLVFXVV KHU SXEOLF WUHDWPHQW E\ FULWLF
ZDV VSXUUHG WR FRQWDFW &DWKHU DIWHU USKIDGLRZN R Q HY K
VLQFH LW VXJJHVWHG ZKDW KH FDOOHG WKH ILUVW ZRUG RI
FRQVLGHUHG RQH RI KHU ORYHOLHVW ERRNV 60RWH 3DSHU
IDQ V XQGHUVWDQGLQJ RI WKH FULWLF V UHVSRQVH" 6KH GLC
WR &DWKHU E\ VKRZLQJ KLV LQLWLDO SX]]JOHPHQW DW KHU D
FRPPHQW RQ WKDW UHWEZHZRIUN WKPHV % RRRKAHKLHELG QRW O
PXFK 7KDW ZDV WKH RFFDVLRQ IRU P\ OHWWHU WR \RX 6LQF
ZHQW RQ WR VXSSO\ VRPH RI KLV RZQ LGHDV DV WR ZK\ WKH |
<RX SUREDEO\ WDNH WKLQJV LQ WKHLU VWULGH DQG ZHUH Q
JXHVV LW ZDV QRW DZIXOO\ XQFRPSOLPHQWDU\ 60ORWH 3DSFH
VDIHO\ EH DVVXPHG WR EH UHSOLHV WR IDQV &DWKHU GRHYV
UHYLHZ RI KHU ZRUN 6KH ZLOOLQJO\ GLVFXVVHV ZKDW SDUW
FRXQWHUSDUWY RU FRPPHQWY RQ DXWKRUV VKH DOVR HQMR
WKDW &DWKHU HQJDJHG ZLWK KHU IDQV LQ D GLVFXVVLRQ RI
&DWKHU GLG ZULWH WR IDPLO\ DQG IULHQGY DERXW VXFK UH'
VXSSRUW 2 %ULHQ V FODLP WKDW WKHVH IDQ OHWWHUV ZHUH
FRQYHUVDWLRQV DQG HVWLPDWLRQV

> @,QVWHDG RI WKH WLPHO\ HYWLPDWHV RI SXEOLVKHG UH"
RIWHQ HPSKDVL]H WKHLU HYDOXDWLRQ RI &DWKHU V ZRUN ED
FRQQHFWLRQ ZLWK WKH ZRUN ,Q RYHU OHWWHUV IURP WKF
NQRZOHGJH WR MXGJH SRVLWLYHO\ &DWKHU V DXWKRULDO VUV
ZKR VHUYHG LQ )UDQFH DV ZHOO DV D ERRN ORYHU , ZDQW W/
DFFRXQW RI WKLQJYVY DV WKH\ UHDOO\ ZHUH LQ )UDQFH 6RXW
&DWKROLF PLQLVWHUYVY ZURWH WR &DWKHU EHFDXVH RI WKHL
KLVWRULFDO DQWHFHGHQWYV VAR WK & FFKIDW DR W MAUK\H RNUW B BY/LL\QK
WKDW &DWKHU KDG GUDZQ D SLFWXUH ZKLFK LQ EHDXW\ DQG
HI[FHOOHG ODORQH .XUWK &ROOHFWLRQ 7KHVH UHDGHUYV EI
RQ WKHLU IRUPDO WUDLQLQJ EXW RQ WKH H[SHULHQWLDO UH
SURRI WKDW KHU WH[WV ZHUH IDYRUDEO\ UHFHLYHG DQG UHD
PDQQHU WKHVH DUH WKH OHWWHUV WKDW GR VR

> @ORUH WKDQ MXVW YDOLGDWLQJ WKH DFFXUDF\ RI &DWKH
UHODWH WKHLU RZQ VWRU\ RI D ORFDWLRQ RU HYHQW RQ ZKL
VDGGHVW LV IURP .LUN %U\DQ WKH VROGLHU ZKR ZURWH RI k
GD\V LQ WKH VHUYLFH ZRIHORI CHKOMHQ&EDWKHU V FKDUDFWHU é



VKLSSHG RXW EYLOBDOD&PWKHUHEYVYQIXRWHY KLV H[KLODUDWL
Rl KLV VHUYLFH ZKLFK DOVR XVHV WKH HPRWLYH UKHWRULF
H[SUHVVLYH SRZHUV , FDQQRW H[SUHVV WKH HPRWLRQV \RX
WKHP VLQFH , ZHQW WKURXJK +RERNHQ LQ D WURRS WUDLQ
WKH OHWWHU ZKLFK /HZLV GRHV QRW LQFOXGH EXW FDQ EH
OHWWHU LQ WKH DUFKLYH LV IUDXJKW ZLWK IUXVWUDWLRQ
KDSSHQHG LI &0DXGH KDG OLYHG WR UHWXUQ KRPH

> @1RZ ZKDW KDV RXU HIIRUW JDLQHG" 7KDW ZH WKH ILJ
QDWLRQ VKRXOG ILQG WKH %D\OLVVHV DUH JUHDW DQG
WKHP WKHLU SRZHU :‘H GLG QRW GR QRW ZDQW DQ\WKLQ.
EXQN WKH SHRSOH DQG WKH\ EXQN XV 7KLV VHHPV WR EH
(YHQ RXU EXGGLHVY DUH OHDG DVWUD\ E\ WKH ERQXV EXQNM
DFWLRQ DUH OXFN\

> @ 2WKHU H[DPSOHVY DUH ODUJHO\ D KDSSLHU FRQWLQXDWL
QHSKHZ RI $QQLH $GDPV )LHOGY D VRFLDO FHQWHU RI WKH C
&DWKHU DIWHU UHDGLQJ KHU GHVFULSWLRQ RI )LHOGV LIRWH
8QGHU )RUMVQRW RQO\ WKDQNHG KHU IRU FDSWXULQJ KLV GH|
DOVR VKDUHG VRPH RI KLV RZQ PHPRULHV . XUWK &ROOHFWLF
TXRWDWLRQV E\ &8DWKHU ZLWK KLV RZQ 7KH VKRUW ODXJK I
ZKLFK FRXOG SRVVLEO\ GR SROLFH GXW\ ZDV VR YHU\ FKDUI
KDG EHHQ VRPHWKLQJ VDLG ZKLFK RIITHQGHG ZKDW OLVYV >6DL
WKH OD\ JUDQGPRWKHU LQKHULWDQFH ,Q WKLV ZD\ &DWKH
DV VRPHWKLQJ QHZ HYHQ ZKLOH VXFK D FUHGLEOH VRXUFH FI
GHVFULSWLRQ

> @ $OWKRXJIJK IDQV PD\ QRW RIIHU DQ DFDGHPLF V FORVH U
DWWHQG WR ILQH GHWDLOV -DQHW ODVWHUWRQ IRU H[DPSO
LV WKH VWRU\ RI D FODXVH 6DANSKSIKWUDS B ) B UW KIHQ8 CEIHM R @ G UWK C
ZDV 5RPPH\ ZKHUH SHRSOH RI VRPH DFFRXQW OLYHG XUWI
KDQGZULWWHQ OHWWHU IROORZVY GHWDLOLQJ D WULS VKH W
VHYHUDO UHDGLQJV RI WKH QRYHO 6KH GHVFULEHV IRU &DW|
WR LWV EXLOGLQJV VWUHHWY DQG FXUUHQW UHVLGHQWYV /I
FORVHG KHU UHODWLRQ RI WKH WULS E\ UHPDUNLQJ , GRQ V
\RX KRZ PXFK , HQMR\ \RXU ERRNV2ZWKLVY OHWWHU VSHDNV IRL

> @ &DWKHU V UHSO\ WR ODVWHUVRQ LV HIITHUYHVFHQW GH\
ZLWK D WUXH VHQVH RI SHUVRQDOLW\ 3HRSOH KDYGKEBRQWWF
WKH 5ROFQNG 1HZ OH[LFHRDEUK &RPHV IRU WKH $NFREREARXKRESUJILQL
6DSSKLUD DQG WKH 6DW@HW*EHBQ EDFN VLQFH FRPSOHWLQJ L



6KDGRAW 1HZ OH[LFR$VIFKEHVKRWYHY D SODFH RQFH VKH ZULW|
-HZHOO DQG 6WRXW

> @ 7KHVH IDQ OHWWHUV RIITHU PRUH WKDQ MXVW WKH SOHD
EHHQ LQVSLUHG WR WUDYHO WR RU UHPHPEHU D ORFDWLRQ &
WKH\ DOORZ &4DWKHU D PHWKRG RI UHFRYHULQJ WKRVH SODF/|
WKURXJK KHU UHDGHUV ,Q VKH ZURWH WR D IDQ LQ 1HEU
DOO WKH OHWWHUV VKH JHWV EXW HQMR\HG OUV &DUVWHQV
VLQFH KHU OHWWHU LV@ DOPRVW OLNH D YLVLW KRPH -HZH1
DOWHUQDWLYH WR SURIHVVLRQDO IRUPXODV IRU ZULWLQJ W
IDQV 7RIJIHWKHU DXWKRU DQG IDQ H[FKDQJH WKH HPRWLRQD
PRPHQW 7KXV &DWKHU UHDGV VRPH RI KHU IDQ OHWWHUYV IR
HQMR\ &DWKHU V ZRUNV2VKH WRR LV ORRNLQJ IRU DQ RSSRU\
WKURXJK DQ HYRFDWLYH GHSLFWLRQ RI LW

> @&DWKHU DQQRXQFHG D VSHFLDO DQWLSDWK\ IRU GLVSR\
%RZGRLQ VSHHFK WKDW WKH FXUUHQW VWDWH RI WKH QR
FRQYHQLHQFH WR EH ERXJKW DQG WKURZQ DzZD\ DW WKH HQG
&DWKHU V GHHS LQYROYHPHQW LQ WKH SURGXFWLRQ RI k
LPSRUWDQFH WR KHU DV REMHFWV DQG WKH ZD\V VKH DWWHF
UHODWLRQVKLSY ZLWK WKH WH[W WKURXJK LWV SK\VLFDO IHI
LOOXVWUDWLRQV DQG FRYHU GHVLJQ EXW DOVR WKH ILQHU G
TXDOLW\ DQG LQN FRORU VKH EHOLHYHG WKDW WKH IRUP RI
PRRG DQG WKXV VKH GLUHFWHG LWV FUHDWLRQ DFFRUGLQJO
FROOHFWLRQ RI IDQ OHWWHUV WKHQ &DWKHU SUHIHUUHG W
UHMHFW WKH SURPLQHQW TXLFN UHDG IRU D ORQJ WHUP UHO
WKDW &DWKHU NHSW IUHTXHQWO\ GHPRQVWUDWH KRZ UHDGH
ZRUWK\ Rl UHSHDWHG HQMR\PHQW DQG VSHFLDO WUHDWPHQW
UHUHDGLQJ DSSHDUV LQ D IDQ OHWWHU E\ %ULWLVK 2IILFHU
2WKH VDPH RQH (GLWK /HZLV H[FHUSWV IURP LQ KHU PHPRLU
IROORZLQJ IURP KLV OHWW HUWHDWIK, &FDPHHV URD GVK H @ UFEQEH \, K
KDYH UHDG LW D KXQGUHG WLPHV DV RQH RI WKH VLQJOH Wt
)DQV GHVFULEH ZHOO XVHG ERRNV WR VXEVWDQWLD
UHDGLQJ &DWKHU PXVW KDYH EHHQ SDUWLFXODUO\ VDWLVIL
KDV UHDFKHG D VWDWH ZKHQ LW FDQ QR ORQJHU EH GHVFUL
UHPQDQW RI LWV IRUPHU VHOI EXW DOWKRXJK , VKDOO FHU\
VPDOO OLEUDU\ LW ZLOO QHYHU EH GLVFDUGHG 60ORWH 3DSI

> @ ,Q D VHFRQG H[DPSOH RI XVLQJ UHDGHUV UHFHSWLRQ
MXGIJPHQW 'RURWK\ &DQILHOG VXSSRUWH® W R QRIUW R R WiLRE
$SULO VHOHFWLRQ IRU 2XWVWDQGLQJ 20GHU %RRN E\ Gt



UHSHDWHG UHDGLQJ 6KH GHVFULEHV URXWLQHO\ ORRNQWQJ L
$QWRQWBH UHVXOWYV RI KHU LQYHVWLIJDWLRQ KDYH EHHQ VR
NQRZ EHIRUHKDQG WKDW LW ZLOO EHDU ZLWQHVV WR ORQJ D
VKDEE\ > DVSHFW GHPRQVWUDWHY WKH@ ODVWLQJ ORYH RI R.
TXRWHG LQ 0DGLJDQ &DQILHOG VXJIJHVWYVY WKDW ZKH!
ERRN V YDOXH WKURXJK D OLEUDU\ FRS\ WKH\ VKRXOG EX\ D
XVH DV GHYRWLRQDO REMHFW 7KH QH[W VWHS VKRXOG EH W
VKHOl WR WKH KRPH VKHOlI WR VHH LW LQ HYHU\ $PHULFDQ V
&DWKHU V IDQV XVH MXVW VXFK VWRULHVY WR GHPRQVWUDWH
ZRUNV +DUULHW OF.LEEHQ ZKR PRVW RIWHQ UHDG FRSLHV Il
VKH ERXJKW KHU RZQ FRS\ REEHRIDKRWKWH&KULVWPDV DV D
P\VHOI , DP UHDGLQJ LW IRU WKH VHFRQG WLPH 6RXWKZLFN
IDQ ZKR ZURWH WR &DWKHU WZLFH VDLG LQ WKDW KH ZD\
'LOVRQ V UHZIOHZRRI2XWRKRDW KH SXUFKDVHG D VHFRQG FRS\ |
KDYH RQH RI .QRSI V VSHFLDO HGLWLRQV LI WKHUH ZHUH DQ\
P\ EDQN DFFRXQW DQG , DP QRZ WKH SURXG SRVVHVVRU RI Q:
&ROOHFWLRQ +LV FRXQWHUPHDVXUHV VXJJHVW WKDW KH LP
SULYDWH UHDGLQJ SUDFWLFHV LQ RSSRVLWLRQ WR SXEOLF D
PHWKRGYV

> @ $V , KDYH VKRZQ SURIHVVLRQDOV SRDFKHG IDQ OHWW
SURPLVHG WR EH HIIHFWLYH ZKHWKHU WKH\ RITHUHG WKH SH
OHWWHU RU VHHPHG D JRRG SXEOLF VWUDWDJHP IRU HQWLFL
&DWKHU V SUHIHUHQFH IRU IDQ OHWWHU OLNH UHODWLRQV D
&DWKHU V GHFLVLRQ WR PRYH IURP SXEOLVKHU +RXJKWRQ OL
(ULND +DPLOWRQ LQ $GYHUWLVLQJ &DWKHU GXULQJ WKH 7UL
+DPLOWRQ GHPRQVWUDWHY WKDW &DWKHU VHOHFWHG
IRUHPRVW EHFDXVH VKH SUHIHUUHG KLV DGYHUWLVLQJ PHWK
RIWHQ XVHG GLUHFW TXRWDWLRQV RI ZDUP SUDLVH DV RSSR
GLVWDQFHG DQG DFDGHPLF SKUDVLQJ +DPLOWRQ DUJXHV W
DGYHUWLVHPHQWY WR H[XGH VLQFHUH HQWKXVLDVP DQG H[F|
IRUPDOLW\«6KH EHOLHYHG D UHYLHZHU V HQWKXVLDVWLF WR
LQIOXHQWLDO WKDQ ZRUGV Rl FRPPHQGDWLRQ $OIUHG .QRS
RQ H[SUHVVLQJ KLV RZQ DGPLUDWLRQ IRU DQ DXWKRU DQG PI
ORQJ WHUP UHODWLRQVKLS ZLWK WKRVH KH UHSUHVHQWHG
&DWKHU V IDQ OHWWHU UHODWLRQVKLSY +DPLOWRQ
RITHUV DQRWKHU H[DPSOH RI D SURIHVVLRQDO XVLQJ WKH UK
SURPRWLQJ DQ DXWKRU ILJXUH &DWKHU SUHIHUUHG D IDQ
DQ RYHUODS UDWKHU WKDQ D VWULFW GLFKRWRP\ EHWZHHQ '



JLIXUH .QRSIHZ <RUN 71BFRRNN DGYHUWLVHPHQW IURP 6HSWHP
+DPLOWRQ QRWHV WKDW VRPH RI .QRSI V DGYHUWLVHPHQW)\
IULHQG FRPSOHWH ZLWK SDUDJUDSKYVY DQG KLV VLIQDWXUH
VXJIJHVW WKDW WKH\ ORRN OLNH IDQ OHWWHUV2DGGUHVVHG
ILUVW SHUVRQ , KDYH WKH KRQRU HPSKDVL]HV .QRSI V RZQ
GHVFULSWLRQ RI UHDGHUV UHVSRQVH +HUH \RX ZLOO VD\«
WKH OHWWHUV WKDW DSSHDU LQ WKH DUFKLYH ZKLFK LQGH
DXWKHQWLF PDVWHUSLHFH2D QRYHO WR UDQN ZLWK9LHZ ODQ4
LPDJI@&

> @,Q0 D IXUWKHU EOHQGLQJ Rl SXEOLF SURIHVVLRQDO DQC
&DWKHU XVHG SULYDWH OHWWHUV WR SUHIDFH WKH UHDGLQJ
SURIHVVLRQDO UHYLHZHUV 7RGD\ WKURXJK DUFKLYDO PDWH
&DWKHU V HIIRUWVY WR LQIOXHQFH KHU UHSXWDWLRQ WKURXJ
SURPRWLRQ -DQLV BWRXW GHWDLOV RQH DVSHFW RI WKLV LF
VKH FDOOV &DWKHU V FDPSDLJQ WR IDYRUDEO\ LQIOXHQFH |
&DQILHOG &DUO 9DQ 'RUHQ DQG + / OHQFNHQ SAQHRBIV2K W
&DWKHU V VHOlI SURPRWLRQ DPRQJ SURIHVVLRQDOV ZDV QRW
UHYLHZ ZDV SRVLWLYH B6FKRODUV KDYH XVHG &DWKHU V IRUF
ZKDW 6WRXW FDOOV WKH RQFH ZLGHO\ DFFHSWHG LPDJH RI


http://journal.transformativeworks.org/index.php/twc/article/viewFile/221/214/1627

VRFLHW\ LQ JHQHUDO DQG QHDUO\ FRPSXOVLYH DERXW KHU
WKDW DOWKRXJK &DWKHU FDUHIXOO\ GHYHORSHG KHU SXEOL
ZKHQ KHU SXEOLF JRW WRR FORVH 6WRXW &DWKHU V
FRUUHVSRQGHQFH IRU SRVVLEOH EUHDFKHYV LQ SULYDF\ )RU
D SURIHVVLRQDO V UHTXHVW ZKHQ KH VRXJKW WR EUHDN WKt#
&DWKHU ZURWH WR &DUOWRQ :HOOV D SURIHVVRU DW WKH 'F
8QLYHUVLW\ RI OLFKLJDQ 1R FDQ W DOORZ KLP WR SXEOLVK
OHWWHU $VVXPHG WKH ZULWHU RI VXFK DQ LQWHOOLJHQW O
EHWWHU WKDQ WR WU\ WR XVH LW IRU SXEOLFLW\ 3 6 +DG C(
(QJOLVK WHDFKHU ZKR PHDQW WR UHDG KHU OHWWHU WR KLYV
DSSDUHQWO\ QRW FDXWLRXV HQRXJK -HZHOO DQG 6WRXW

> @ :H PLJKW VHH IDQ OHWWHUV WKHQ DV D ZHOO VXLWHG
YHQXH IRU &DWKHU V DWWHPSWV WR PDLQWDLQ WKH ERXQGD
)DQ OHWWHU FRUUHVSRQGHQFH GLIIXVHG PDQ\ RI WKH WURXE
'KHQ IDQV ZULWH XVXDOO\ WKH UHDGHUV SXUFKDVH RI DQG
DOUHDG\ FRPSOHWH 7KH ERXQGV RI SULYDF\ DVVXPHG EXW
HSLVWRODU\ H[FKDQJH DOORZHG KHU WR FRQWLQXH WR FRXU
RU GLVDJUHH ZLWK WKHLU LQWHUSUHWDWLRQV ,I &DWKHU ZI
VKDSLQJ WKH SUHUHDGLQJ Rl KHU SURIHVVLRQDO UHDGHUV

VKDSLQJ DQ LQGLYLGXDO V UHDGLQJ DQG LQWHUSUHWDWLRQ
ZKHWKHU WKDW UHDGHU ZDV D SURIHVVLRQDO RU FRPPRQ UH
WUHQG DPRQJ &DWKHU VFKRODUV XVHV DUFKLYDO PDWHULDO
&DWKHU FUDIWHG KHU SXEOLF DXWKRULDO SHUVRQD WKHQ

DUFKLYH ZRXOG VKRZ WKDW VKH LPDJLQHG DQ LGHDO UHDGH
FROOHFWLRQ Rl OHWWHUV WKDW UHIOHFWHG DQ LGHDOL]HG

> @ &DWKHU DSSOLHG WR KHUVHOI WKH VDPH UHDGLQJ VWL
DXGLHQFH DV H[HPSOLILHG E\ RQH RI WKH IHZ SHUVRQDO HG
&KDUOHV OLJQRQ RIIHUV D FORVH UHBDDBW®J&RIPKNU FBR SN KRH $U
ZKLFK KH GHVFULEHY DV D SHUVRQDO VFUDSERRN N
SULQWLQJ DQG LOOXVWUDWLYH IHDWXUHV RI WKLYV (QJOoLY
NLQG RI GHYRWHG UHDGHUO\ XVDJH WKDW IDQV RI WKH DUFK
OHWWHU SDVWHG RQWR WKH EDFN RI WKH ERRN LQGLFDWHYV !
DV ZHOO DV FRUUHVSRQGHQFH ZLWK KHU UHDGHUV 7KH OHW

EHIJLQV ZLWK D UKHWRULFDO JHVWXUH FRPPRQ WR VXFK
WKH YDOXH RI WKH ERRN H[FHHGV LWV PDUNHW SULFH ‘HDW
KDV JLYHQ PH VXFK JUHDW SOHDVXUH WKDW , VKRXOG OLNH \
WKDQ WKH UR\DOW\ RQ P\ FRS\ $V D JLIW WKH OHWWHU HQF
ZKR DSSHDUV DV D FKDUDFWHU LQ WKH QRYHO $OVR LQ WKL\
KHUVHOI RQ KRUVHEDFN LQ WKH VRXWKZHVW OHDGLQJ OLJQF



KHUVHOI LPDJLQDWLYHO\ LQ WKH VFHQH«DQ RXWZDUG VLJQ R
PDLQ FKDUDFWHU )DWKHU /DWRXU 7KXV WKH SUR[LPLW\
UHDGHU DV ZHOO DV ILFWLRQDO DQG KLVWRULFDO SHUVRQV
VDPH ERXQG REMHFW DQG LPDJLQHG ODQGVFDSH &DWKHU V
UHSHDWHG UHDGLQJ D SHUVRQDO FRQQHFWLRQ WR D WHI[W

> @$%$ ZHOO ORYHG ERRN VWDQGY DV DQ DOWHUQDWLYH WR
PLIKW ZHOO KDYH EHHQ D UHIXJH IURP SURIHVVLRQDO PHWKF
SURIHVVLRQDOV WKHPVHOYHV VLQFH WKH\ RFFDVLRQDOO\ V.
LOOXVWUDWH WKH FLUFXODWLRQ DQG DSSUHFLDWLRQ RI KHU
KHU QDUUDWLYHYV E\ DGGLQJ WKHLU ZRUN WR KHUV 7KHVH ID
KHU FDUHHU &DWKHU ZDV LOQWHUHVWHG LQ WKH UHFHSWLRQ
UHYLHZV EXW DOVR E\ KHU UHDGHUV LQ WKH EURDGHVW VHQ)
VHQVLWLYH HPRWLRQDO UHDGLQJV DQG HQJDJHG WKHP LQ (
H[SHULHQFH ZKLOH LIJQRULQJ FRPPHQWY DERXW SURIHVVLRQ
UHYLHZV ZKLFK XVXDOO\ RQO\ DSSHDU GLUHFWO\ DIWHU SXE
&DWKHU WR FRQILUP WKDW KHU WH[WV ZHUH FRQVLGHUHG DC(
UHVSRQVH WKDW DSSHDUHG LQ SULQW ,Q WKHVH OHWWHUYV
XVLQJ DQG DSSUHFLDWLQJ IDQ OHWWHU UKHWRULF :H DOVR
FRPPRQ UHDGHU DSSURDFKHV WR KHU ZRUN 7KH YHU\ VWUXF
7TUDQVIRUPDWLYH :RUNV DBQR SIKWOWXWIRVEH D SODFH ZKHUH DI
FRPPXQLWLHY FDQ VSHDN WR HDFK RWKHU VKDUH RU VZDS V
WRIJIHWKHU 7:& (GLWRU -XVW DV WKLV MRXUQDO LV RQH
LOQWHUDFWLRQ ZH VHH LQ WKH IDQ OHWWHUV WKDW WKLV QR
RWKHU IDQ FHQWULF PHGLXPV DV ZHOO

$SFNQRZOHGJPHQWYV

> @ ,PDJHVY DQG OHWWHU H[FHUSWV IURP WKH $UFKLYHV 6¢
Rl 1THEUDVND*/LQFROQ /LEUDULHY DUH XVHG ZLWK SHUPLVVLIF
KHOS RI -RVKXD &DVWHU .D\ :DOWHUV O0DU\ (OOHQ '"XFH\ DQ¢
S5 HSURGXFWLRQ RI WKH /I DQJVWRQ +XJKHV OHWWHU LV DOVR ¢
$VVRFLDWHYV ZLWK VSHFLDO WKDQNV WR &UDLJ 7THQQH\ IRU K

> @7KLV DUWLFOH ZRXOG QRW KDYH EHHQ SRVVLEOH ZLWKF
(QJOLVK 'HSDUWPHQW DW :DVKLQJWRQ 8QLYHUVLW\ LQ 6DLQW
WKH 8QLYHUVLW\ Rl 1HEUDVND+/LQFROQ

1RWHYV



(VWLPDWLRQV RI &DWKHU V OLWHUDU\ LPSRUWDQFH E\ UHY
FDUHHU OLWHUDU\ VFKRODUV VXEVHTXHQWO\ KDG ORQJ GHE
FDQRQ WKH PRVW UHFHQW LWHUDWLRQ RI WKLY GHEDWH KD\
RI KHU WUHDWPHQW E\ UHYLHZHUVY DQG VFKRODUV ,Q DGGLW
1RQFDQRQLFDO VHH 6XVDQ .UHVV V KR 6WROH :LOOD &DWK
:LOOD &DWKHU DQG WKH 3ROLWLFMW R]DEHWKLEPPRQ V &DWKH
1HZ &DQRQ 7KH 20G %HDXW\ DQG WKH ,VVXH RI (PSLUH
&DWKHU &DQRQ DQG WKH 3RORWQFV RXBLBOGWQHEDO (VVD\V R
&DWKHU LQFOXGHV FULWLFDO UHYLHZV IURP KHU OLIH DV Zt
VFKRODUO\ WUHQGY &RQYHUVHO\ ZH PLJKW IROORZ WKH OH
ZKR DPRQJ RWKHUV DFNQRZOHGJHG WKDW WKH JHQHUDO UH
DQG LQ SULQW ZKLOH VKH VXIIHUHG YDULRXYV YDOXDWLRQV E
, DFNQRZOHGJH WKDW ODWHU LQ &DWKHU V FDUHHU WKH UHY
EXW P\ PDLQ DUJXPHQW XVHV WKH IDQ OHWWHUV WR GHPRQV
EHWZHHQ WKH WZR JURXSYV DUH OHVYV ULJLG WKDQ SUHYLRXYV

-DQLVY 6WRAWOHQGDU RI WKH /HWWHURIRHUVY O/XP ROIDUWN_KINUR |
NQRZQ OHWWHUV E\ &DWKHU DW WKH WLPH RI WKH ERRN V SX
WKH :LOOD &DWKHU $UFKLYH ZLWK HGLWRU $QGUHZ -HZHOO
LQFOXGLQJ QHZ OHWWHUV DV WKH\ EHFDPH DYDLODEOH $0O0O
WKH SDUDSKUDVHYVY PDGH DYDLODEOH E\ 6WRXW DQG -HZHOO
LGHQWLILFDWLRQ QXPEHU ZKLFK FDQ EH XVHG WR ORFDWH &
DUH JLYHQ KHUH 2Q RFFDVLRQV ZKHQ &DWKHU SXEOLVKHG R
WKH ZRUGV IURP WKRVH WH[WV WKDW DSSHDU KHUH DUH &DW
IJURP WKH IDQ OHWWHUV WKDW DSSHDU KHUH DUH SHUPLVVLE
KLVWRU\ RI &DWKHU V DUFKLYHG OHWWHUV LQFOXGLQJ -HZH
WKDW &DWKHU EXUQHG D ODUJH SRUWLRQ RI KHU OHWWHUYV [

&XULRXV 6XUYLYDOV 7KH /HWWHUV Rl :LOOD &DWKHU

&DWKHU WDXJKW (QJOLVK DV D KLJK VFKRRO WHDFKHU IURF
SLWWVEXUJK 6KH GLVWLQJIJXLVKHG EHWZHHQ WHDFKLQJ VWX
FUHDWLQJ URRP IRU VWXGHQWY WR EHFRPH ZULWHUV RQ WKt
&DWKHU DVVHUWHG :LWKRXW D GRXEW WKH VFKRROV GHYHC
D ERUQ DUWLVW KDSSHQV WR WDNH WKH FRXUVH LW ZRQ W G
FDQ W NLOO DQ DUWLVW DQ\ PRUH WKDQ \RX FDQ PDNH RQH

'RUNLQJ IRU OF&OXUH DOVR H[SRVHG KHU WR VRPH RI WKH
VKH ZzDV WKH JKRVWZULWHU IRU KLV DXWRELRJUDSK\ ZKL

RI' I DQ OHWWHUV VHQW GXULQJ LWV VHULDO DSSHDUDQFH &C
RI WKHP ZKHQ VKH UHYLVHG WKH PDJD]LQH SLHFHV LQWR D E
WKH YDOXHV RI &DWKHU V RZQ IDQ OHWWHU FROOHFWLRQ?2HY



EDVHG RQ SHUVRQDO H[SHULHQFH RU HPRWLRQDO UHVRQDOQF
DXWRELRJUDSK\ H[IKLELWYV KRZ WKH VHHPLQJO\ SULYDWH JHQ
LOQOWR WKH SXEOLF UHDOP WKHUHE\ SRSXODUL]LQJ ERWK WKF
SDWWHUQV XVHG WR JLYH WKDW XUJH H[SUHVVLRQ

'RUNV &LWHG

$FRFHOOD -RDQOOD &DWKHU DQG WKH 3ROMLWERWRQ! 8QLWLRI
1HEUDVND 3UHVV

&DWKHU S5REHUW DQG 'RULV .XUWK 3DSHUV 06 SUFKLYH
8QLY RI 1HEUDVND+/LQFROQ /LEUDULHYV

&DWKHU :LOODRDRW 8QGHU JRHIWARUN .QRSI

&DWKHU :LOORQ :ULWLQJ &ULWLFDO 6WXGLHV R® ZULRWNJ D
QRS

&DWKHU :LOOD D $ 6KRUW BWRU\ &RXUVH &DQ 2QO\ 'HOD
6D\V :LOOD &DWKHU ,QWHUYLHZ ENOOR &DWKHULIOP 3HYVRQ
6SHHFKHYV DQG MGWWHWUYHQW %RKONH /LQFROQ 8QLY RI 1H
KWWS FDWKHU XQO HGX ERKONH L KWPO

&DWKHU :LOOD E OHQDFH WR &XOWXUH LQ &LQHPD DQG
,Q:LOOD &DWKHU LQ BHUVRQ ,QWHUYLHZV HG HH PKWHNQ \ &R KH
/ILQFROQ 8QLY RI 1IHEIKWWS FDWKHU XQO HGX ERKONH V

&DWKHU :LOOD 2 3LRQHHBV6XVDQ 5RVRZVNL HW DO 5HSU
8QLY RI 1HEUDVND 3UHVV

&XGG\ .HDQH OHOED JURP )DQ ODLO WR 5HDGHUV /HWW
J)DUUHORROI 6WXGLHV $Q€)XDO

*UDIlI *HUDOG 3URIHVVLQJ /LWHUDWXUH $Q ,QWWLMDXURLBQDLY
&KLFDJR 3UHVYV

+DPLOWRQ (ULND $GYHUWLVLQJ &DWKHU GXULQJ WKH 7
&DWKHU 6WXGLH\KWWS FDWKHU XQO HGX FV BKDPLOWRQ K

-HZHOO $QGUHZ &XULRXV 6XUYLYDOV 7KH YHXVWHAUW HR
* KWWS GLJLWDOFRPPRQV XQO HGX OLEUDU\VFLHQFH

-HZHOO $QGUHZ DQG -DQLV 3 6WRXOH QYH®&ED/U RI WKH /HWWHU'
&DWKHU $Q ([SDQGHG 'LJLMVOD®D (LRWKRQ $UFKLYH
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KWWS FDWKHU XQO HGX LQGH[ FDOHQGDU KWPO

-RKDQQLQJVPHLHU &KDUOHYV '"HWHUPLQLQJ +RZ SHDGHU
JLEFWLRQ 7KH &XOWXKBIO3URUNW/IRU VERXOHHU V :$PMHHMWLFDQ
SHULRGLFDOV $ -RXUQDO RI +LVWRU\ &ULWLELVP DQG %LEO

/IHZLV (GLWK :LOOD &DWKHUWHEZYLRUN .QRSI

ODGLJDQ ODUN :LOOD &DWKHU DQG WKH % REINWKIHW KoHW X
* KWW S FDWKHU XQO HGX FV BPDGLJDQ KWPO

OF&OXUH 6 6 /IHWWHUV DERXW 0\0FX%XW KRB HRV WDIB|QRH
+

OLIQRQ &KDUOHYV &DWKHDWK&&BPHY IRU WKH $&P WKIHMK
6WXGLHV * KWWS FDWKHU XQO HGX FV BPLJQRQ KWPO

O\HUV ' * 7KH (OHSKDQWY 7HDFK &UHDWLYH (QUWHQRR/GQ
&OLIIV 1- 3UHQWLFH +DOO

2 %ULHQ B6KDURQ %HFRPLQJ 1RQFDQRQLFDO 7KH &DVH
5HDGLQJ LQ $PHULFDQ /LWHUDWXU H G Q&GDAMRK\L DY +GVR@ U\ +
%DOWLPRUH -RKQV +RSNLQV 8QLY 3UHVV

SDUFKHVN\ -HQQLIHU <RX ODNH 8V $UWLFXODWH 5HDC
&RPPXQLW\ LQ 'RURWK\ &DQILHOGV 0LGCGGEBBURZ $PWVLBB 5H
, QWHUDFWLRQV ZLWK /LWHUMBXUWDUED#D 5\DQ DQG $P\ 7KRP
.QR[YLOOH 8QLY RI 7THQQHVVHH 3UHVYV

5\DQ % DUDEDUD $ 5SHDO %DVLV IURP :KLFK WR -XGJH
SRUWHUSHPEBGLQJ $FWV 86 5HDGHUV ,QWHUDFWLRQV ZLMX /LV
%DUEDUD 5\DQ DQG $P\ 7KRPDV + .QR[YLOOH 8QLY RI 7F

6KXPZD\ 'DYLG &UHDWLQJ $PHULFDQ &LYLOL]DWLRQ $ *HQH
JLWHUDWXUH DV DQ $FDGHRIQQHYSROQVQHLQQHVRWD 8QLY 3

60RWH %HUQLFH 3DSHUV 5* $UFKLYHV 6SHFLDO &R
I1HEUDVND=*/LQFROQ /LEUDULHYV

6QDLWK $QQDILUJLQLD :RROI 3XEOLF DQG 3U L% D WIHQIMWRNIH
+DPSVKLUH (QJODQG 3DOJUDYH ODFPLOOLDQ

6RXWKZLFN 3KLOLS / DQG +HOHQ &DWKHU 3DSHUV 06 $
&ROOHFWLRQV 8QLY RI 1HEUDVND=*/LQFROQ /LEUDULHYV
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6WRXW -DQLV :LOOD &DWKHU DQG &BW K3IXUE 6 WX GQ H V
KWWS FDWKHU XQO HGX FV BVWRXW KWPO

7UDYLV OROO\ $EHMDGLQJ &XOWXUHV 7KH &RQVWUXFWLRQ R
7TZHQWLHWK &EDWERIQGDOH 6RXWKHUQ ,OOLQRLYV 8QLY 3UHV

7:& (GLWRU 7TUDQVIRUPLQJ $FDGHPLF DQG )DQ &XOWXUH
7TUDQVIRUPDWLYH :RUNV IRG GRL WZF

'RRGUHVV -DPHV:LOOD &DWKHU $ /LWIHHUHAROQLIHEUDVND 8Ql
KWWS FDWKHU XQO HGX OLIH ZRRGUHVYV KWPO
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TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

ANE\MW

S XPEPR QERBILINTFVMIRSHKRE BE
I K RH

DEG] 4STI

(1 TEVQI RXSI4) ERH7TSXATXYHIAO R WW B & HBHAM & HBH 9 RMH/ IR-EQ
SLR; MW

(1 TEVQI RXSI7S3EK 9 RY WM SIO! IG WV O 13 VXV 9 RMH/ NAHEQ

> @ $EWD W $ KRXJK PD @ %MK KMRUD ¢ RDP WD W QI @K | RRVED OQ \KH
SRW¥: R U : DU, SHUIRG ZDV\XEWD BIDO® WH ®VIRQ R ZRINQJ FDV PHQ RD O
KDMRU D FRXQW DVR Wi ¥ D D DOUH\O KIGGH QKMRU R DVYH |HPB® SRUV IDQ
ZRPHQZKR \HHH® IRBZHGIREDO KHW IHPB | DWQR W QI DIf GRSSRUWRQ | BP
|HE®Z \KSSRUMV DG IBP RKHWRPHQ QPD® ZD\W DB G PIF U4 ¥ DRK R
VSRUV IDGRP KD VZRUNH G\R RP IMW\H LRXY GVFXWIRQ R WH R®I R ZRPHQ DM Q
|®RP D ZGH USIRM WWDR HGD WD MY PRIH WIE®! KW KARUFD Q4 BH UWH GH VR
IHDB® SH M R/ 1Q \SRUVIQ %MD Q WLV D $1 UGD 2V R) QWM WIH 2V ZIMK ~ RTBH U
IHB IDWQR WH /HHW U&W | RED ORXE ED W GIQ WH (DWOICD @V Q (@ @
,WH B®RWH VIWHUHBH W @H VIQ WH R FDOIGIRGHQDH RWH DPH ZW W DG R
WH IREDOWD &XP W®IVR IHPB® XSSRUV D Q W DIWRQWKISY ZIVK D G
SHBHSIRQV R IREDOSD\HY 9DRWD KWRU WV DRK WH ® HURIWY D ZGH U
FRQW [WI RJ XQGH WD @LQJ \WH SRUAQ] HBHWH GHVR THPB | DWQ %KWMWDR
D@QHVDG HBOIFD WVWH FHDIQJ R BRUVIQ WH IBHVR IHP B | DIQXUQ D
SH IRG ZKH QI REDOSD \H VY ZHH © D & IFD® J® PRWRXV D G XQREVID QD BBl RFD O
IUXWUHV EXWDVR D \RP H RQWI W WA®D FHVIE®! BEQDU PHPEHV R RFDO

FRP P XQMH V
> @ .H\ZRWG\W )HPD® RREDOIDQ *RGHQDH 2 WD GKMRY 6 FFH U 6 bV &P
FXOXWH V

3RSH 6DWFH\ D Q -RKQ :L@D PV 'KMA KRHV\R D IREDOPDWK HPDB
([SHWH@HVR )RREDOV*RCGHQ$H Q (JO® @ 7WOMRPDWH RN DG
&XWMWHV QR GRL \E F

' QWURGXFWLRQ

> @, WKHUH LV D JROGHQ DJH LQ WKH KLVWRU\ RI IRRWEDC
NQRZQ LQ WKH 8QLWHG 6WDWHYV DV VRFFHU LW FDQ EH DUJ>
WKH ODWH V WR WKH HDUO\ V DOWKRXJK UHFHQW WUHC(
VSHFWDWRUVKLS VXJJHVW WKDW LQ D YHU\ GLITHUHQW VRFL
RITHUV VRPHWKLQJ RI D UHQDLVVDQFH IRU WKH UHWXUQ RI Yl
:LOOLDPV ,Q WKH + VHDVRQ LQ WKH SRVWZDU JORZ


http://dx.doi.org/10.3983/twc.2011.0230

VHDUFK IRU FROOHFWLYH OHLVXUH GLYHUVLRQ LQ D VRFLHW)\
ZDV VWLOO H[SHULHQFLQJ UDWLRQLQJ DQG RIIHUHG IHZ OHL\
JHQHUDWHG D UHFRUG PLOOLRQ /HDJXH PDWFK DGPLVVLR

3KHOSV 7KH PDMRULW\ RI WKHVH DWWHQGHHV ZRXOG
PHQ VXSSRUWLQJ WKHLU ORFDO IRRWEDOO FOXEV2WKH VWRU
(XURSHDQ FRXQWULHV2EXW WKHUH ZDV DOVR D VSULQNOLQJ
IRRWEDOO DV ZHOO DV HDUO\ VLIJQV RI RXW RI WRZQ VXSSRL
HPEU\RQLF VXSHU FOXEV OHOORU

> @9%$VY VRFLDO DWWLWXGHY DQG SDWWHUQV RI ZHHNHQG OH
SRVWDXVWHULW\ %ULWDLQ RI WKH V DQG DV WKH QHZ DII¢t
EHFDPH PRUH LQGLYLGXDOLVWLF DQG PRUH FRQVXPHULVW F
JULS RQ WKH SXEOLF LPDJLQDWLRQ &DU RZQHUVKLS LQ %UL\
LQ WR PLOOLRQ D GHFDGH ODWHU 7HOHYLVLRQ EDUHO
LQ EXW E\ WKUHH TXDUWHUV RI DOO KRPHV KDG D 79
WKH ODWH V )J)RRWEDOO /HDJXH DGPLVVLRQV LQ (QJODQG
WKHVH ILIXUHV ZHUH EROVWHUHG E\ FURZGY DW QHZ GRPHVYV
%XW IURP WKH PLG V. WKH QDWLRQDO SLFWXUH IRU IRRWE
LQ RWKHU ODUJHO\ XQDQWLFLSDWHG ZD\V

> @$V FURZGV FRQWLQXHG WR IDOO (QJOLVK IRRWEDOO EH
ILQDQFLDO FULVHV DQG WKH EHKDYLRU RI VRPH \RXQJ PDOH
HYROYHG LQWR D IRUP Rl KLJKO\ ULWXDOL]HG LQWHUJDQJ YL
RQ WHUULWRULDO FRQIOLFWYV DQG PDVFXOLQLW\ WHVWLQJ L¢
VWDGLD 7KHVH VDPH W\SHV RI WUHQGV ZHUH DOVR REFXUUL
FURZG GLVRUGHUV EHLQJ UHSRUWHG LQ D QXPEHU RI RWKHU
*HUPDQ\ *UHHFH DQG ,WDO\ 'XQQLQJ :LOOLDPV DQG 0XUSK
YHUVLRQV RI KLVWRULFDO IRRWEDOO ULWXDOV IXUWKHU GDP
SXEOLF LPDJH RI WKH (QJOLVK JDPH 'XQQLQJ OXUSK\ DQG :l
IRRWEDOO VWDGLD LQWURGXFHG HQIRUFHG VHJUHJDWLRQ RI
% DOH LQ RUGHU WR GHDO ZLWK WKLV HPHUJLQJ IDQ KRR

V EXW IDLOHG WR NHHS SDFH ZLWK SUHYDLOLQJ SXEOLF C
DQG SDFLILHG OHLVXUH SURYLVLRQ (QJOLVK IRRWEDOO ZD"
WUDGLWLRQDO DXGLHQFH LQ WKH IDFH RI LQFUHDVLQJ VRFLELC
QHZ OHLVXUH RSWLRQV VR WKDW LW FRXOG QR ORQJHU KRC
DV LW RQFH GLG $0OOLVRQ + %\ WKH + VHDVRQ
FDWDVWURSKLF KRROLJDQ LQFLGHQW WKDW UHVXO'QRWHQ W
WKH DQQXDO /HDJXH DWWHQGDQFH ILJXUH IRU IRRWEDOO KD
PLOOLRQ WKH SRVWZDU QDGLU IRU (QJOLVK IRRWEDOO )RRV



> @$ VORZ EXW SHUVLVWHQW UHFRYHU\ LQ WKH VSRUW V IR
DFFHQWXDWHG E\ WKH UHIOH[LYH DIWHUPDWK RI DQRWKHU PI
RI 6KHIILHOG LQ LQ ZKLFK J/LYHUSRRO IDQV ZHUH NLOO!
QHZ UHODWLRQVKLS HVWDEOLVKHG LQ EHWZHHQ WKH WRE
(XURSHDQ VDWHOOLWH WHOHYLVLFQRWQ $9 RP HH D WOWb 6MKH (
PRGHUQ YHUVLRQ RI (QJOLVK IRRWEDOO KDV EHHQ UDGLFDOC
SUHIHUUHG DXGLHQFH FRQVXPSWLRQ SDWWHUQV PDUNHW D
LWV FXOWXUDO VLJQLILFDQFH :LOOLDPV 1HZ WHOHYLVL
PDQ\ PDMRU (QJOLVK IRRWEDOO VWDGLD KDYH EHHQ PRGHUQ
UHSODFLQJ VWDQGLQJ DUHDV DW DOO PDMRU YHQXHV )DQ Et
EHWWHU UHJXODWHG E\ WKH QHZ DOEHLW UDWKHU VXIIREDW
HVWDEOLVKHG LQVLGH (QJOLVK IRRWEDOO VWDGLD :LOOLDP®
IRRWEDOO FURZGV LQ (QJODQG KDG FOLPEHG FORVH WR WKH
VRPH HYLGHQFH WKDW JHQWULILEDWL RIQPDQEENDIV H B BIDQWW HV B W.
KDG FRQWULEXWHG GLVSURSRUWLRQDWHO\ WR WKLV UHYLYD
W\SLFDO (QJOLVK VSRUWY ORFDWLRQV VXFK DV WKH (DVW 0L
VXUYH\V VXJIJHVW WKDW PRUH WKDQ D TXDUWHU RI UHJXODU
DQG JLUOV :LOOLDPYV

6SRUWY IDQ UHVHDUFK

> @OXFK RI WKH UHFHQW JURZWK LQ DFDGHPLF UHVHDUFK R
FKDUDFWHUL]JHG E\ D IRFXV RQ FKDQJLQJ SDWWHUQV RI VSRU
WKH 8QLWHG 6WDWHYV TXDQWLWDWLYH VWXGLHYV GULYHQ PDI
SVI\FKRORJ\ DQG VSRUWY PDUNHWLQJ D ODUJHO\ VWDWLVWLF

SULPDU\ PRWLYDWLRQV IRU IDQGRP :DQQ HW DO 6PLWK
&ODUN $SRVWRORSRXORXD DQG *ODGGHQ S5RELQVRC
5LGLQJHU DQG ORRUPDQ ,Q WKH 8QLWHG .LQJGRP VSRU

UDWKHU PRUH WKHRUHWLFDOO\ LQIRUPHG PRUH TXDOLWDWL
VRFLRORJLFDO %XW LW KDV DOVR KDG D UDWKHU QDUURZ EC
WUDGLWLRQDO PDOH ZRUNLQJ FODVV VSRUWLQJ IDQV2XVXDO(
DXGLHQFH IRU OLYH VSRUW KDYH EHHQ FKDOOHQJHG E\ UHFH
WKXV SURGXFLQJ WKHLU UHFHQW DOOHJHG PDUJLQDOL]DWLR
VSRUW VSHFWDWRUVKLS .LQJ 1DVK DQG :LOOLDP'
7KLV LV GXH LW LV FODLPHG WR WKH FRQQHFWHG SURFHVVFE
FRPPRGLILFDWLRQ DQG WKH 79 SURPRWHG VSHFWDFXODUL]D
HPSW\LQJ RXW WKDW KDYH DOOHJHGO\ FKDUDFWHUL]JHG QH
FRQVXPSWLRQ RI PXFK ODWH PRGHUQ (QJOLVK SURIHVVLRQD(
IRRWEDOO &RQQ *LXOLDQRWWL 6DQGYRVYV



> @7KHVH DUH LPSRUWDQW GHYHORSPHQWY LQ WKH QHZ DJ
EXW LQ RXU YLHZ WKHUH LV DOVR D WHQGHQF\ WRZDUG QRVYV
HVSHFLDOO\ FRQFHUQLQJ %ULWLVK VSRUW V RIWHQ H[FOXVLE
ORUHRYHU UHODWLYHO\ OLWWOH DWWHQWLRQ KDV EHHQ IRF
QRUPDWLYH H[SHULHQFHVIHPDIHUBSW UMY FIQV SHUKDSV EHFD X
DVVXPHG WKDW VR IHZ ZRPHQ FKDOOHQJHG WKH PDOH GRPLQ
D ODVV 2EVHUYDWLRQ VXUYH\ Rl %YULWLVK ZRPHQ LQ IRXQ
WKDW $ ZRPDQ V SODFH LV LQ WKH KRPH .\QDVWRQ

DUJXHG WRGD\ WKDW VRPH ZRPHQ KDYH EHHQ XQIDLUO\ XVXU
PRGHUQ VSRUWV VWDGLXP &UROOH\ DQG /RQJ ([LVWLQJ
VSRUWYV IDQV DV G\VIXQFWLRQDO VH[XDO SUHGDWRUV &UDZI
VXERUGLQDWH VXEKRROLJDQV &HUH RU VSHFWDWRUV Q
VSRUWV RSSRVLWLRQ WR WKHLU SUHVHQFH DW VSRUWYVY HYHC
IDQV DUH VWHUHRW\SHG DV ODFNLQJ GHWDLOHG NQRZOHGJH
FRQVHTXHQWO\ DUH RIWHQ FRQVLGHUHG DV LQDXWKHQWLF L
*RVOLQJ &UROOH\ DQG /RQJ LP JORSLV *RLJ
HPHUJH KHUH DV LQFRPSOHWH FLSKHUV DV GHFLGHGO\ QRXY
LGHQWLILDEOH RU DXWKHQWLF VSRUWLQJ KLVWRULHV ,Q VKI
FRQWLQJHQW DQG DW EHVW KLJKO\ PDUJLQDO HUVDW] QHZ |
FRPPXQLW\ 2XU FRQWHQWLRQ LV WKDW DQ H[FDYDWLRQ RI W
IHPDOH IRRWEDOO IDQV LQ (QJODQG DGGV PRUH EDODQFH WF
WKH UHVHDUFK DJHQGD DQG FXOWXUDO SRVLWLRQLQJ PRUH
VSHFWDWRUYV

&RQWH[W DQG PHWKRGRORJ\

> @ +LOO VXIJIHVWY WKH RYHUDOO DLP RIEERQW WEX\
RUNLQJ &0DVYV LQ ORGHUQ AWWUWWDLQYHVWLIDWH SRSXODU V¢
DQRG WKHUHE\ JDLQ D SHUVSHFWLYH RQ ZRUNLQJ FODVV FXOW
FRXOG QRW EH DFTXLUHG E\ VWXG\LQJ GRPLQDQW QDWLRQDC
V VRPH KLVWRULDQV EHIJDQ WR UHWKLQN WKHLU ZRUN RQ
UHODWLRQ WR LVVXHV RI VRFLDO FODVV ,QGHHG +LOO
FRQWULEXWLRQV IURP VFKRODUYV VXFK DV +ROW -RQHV
ZHUH DFWXDOO\ ZULWWHQ IURP D FODVV SHUVSHFWLYH
ODUJHO\ PDUJLQDOL]J]HG EHFDXVH PDQ\ KLVWRULDQV SUHVHQ
+LOO 2UDO KLVWRU\ DFFRXQWYV RI VSRUWY IDQGRP L(
LQYLVLELOL]HG ZRPHQ )RRWEDOO KLVWRULDQV KDYH FHUWD
SURYLGHG E\ PDOH ZRUNLQJ FODVV VXSSRUWHUYV DUH WKH R(
DQG XQGHUVWDQGLQJ IDQ FXOWXUHY LQ WKH SRVWZDU SHUL!



> @ )HPLQLVW DFDGHPLFVY KDYH FKDOOHQJHG WKLV PDVFXOLl
/IDQJKDPHU IRU H[DPSOH DUJXHV WKDW WKH SUHRFFXSEL
FHUWDLQ W\SHV RI OHLVXUH KDV LJQRUHG RU PLVUHSUHVHQV
VKH SURSRVHV D PRUH KROLVWLF DSSURDFK WR WKH KLVWRU
* LQ KHU GLVFXVVLRQ RI ZRUNLQJ FODVYVY ZRPHQ V OH
DUJXHV WKHUH LV D QHHG IRU DQ DSSURDFK WR KLVWRU\
WKH ZLQJV DQG SXWV WKHP DW FHQWHU VWDJH WKDW DFNQF
DIHQWYVY DQG GHVHUYH WR EH WKH VXEMHFWYVY RI KLVWRULFDC
5HODWLYH )UHHGRERPHQ V OHLVXUH H[SHULHQFHV KDYH DOV

WR WKH IRUH VHH DOVR 'HHP *UHHQ +HEURQ DQG :RRGZ
UHVHDUFK RI WKLV NLQG PDNHV ZRPHQ V OHLVXUH H[SHULHQ
QHIJOHFWYV WKH H[SHULHQFRVWNV HDRNOHDYHYV IRU H[DPS

UHFRJQL]JHVY KRZ WKH LPSRUWDQFH RI VSRUWYV IRU ZRPHQ KD
UHVHDUFK EXW KHU RZQ H[FHOOHQW ZRUN VWLOO IRFXVHV S
SOD\LQIRUW

> @%$ PRUH UHFHQW FRQWULEXWLRQ IURP /HZLV RQ IHP
(QJOLVK SURIHVVLRQDO IRRWEDOO * RITHUV D SRWHQV
DQG LOOXVWUDWHY WKDW ZRPHQ GR KDYH D KLVWRU\ RI VSRI
PDGH XS RQO\ D VPDOO PLQRULW\ RI WKH W\SLFDO VSRUWYV F
FHQWUDOL]J]HVY WKH KLVWRULFDO H[SHULHQFHV RI IHPDOH VSFk
VHHNV WR VXSSOHPHQW WKH H[LVWLQJ OLWHUDWXUH RQ VSR
OHLVXUH +LVWRULFDO DFFRXQWYV RI DFWLYH IHPDOH IRRWED
DOWKRXJK :DWW V YDOHGLFWRU\ SRSXODU KLVWRU\ RI W
1RUWK %DQN VWDQGLQJ WHUUDFH GRHV H[DPLQH WKH PHPRU
VXSSRUWHUV 1RW RQO\ KDYH WKH H[SHULHQFHV RI IHPDOH V
LQYLVLELOL]HG KHUH EXW DOVR WKH FKDQJLQJ GHPDQGYV DQ
RI ZRPHQ UHODWLYHO\ VSHDNLQJEGDFHREHWRH IGGHHOLQLQJ C
Rl VRPH PHQ DW (QJOLVK IRRWEDOO IURP WKH SRVWZDU VSHF

> @)RU LQVWDQFH WKH KLVWRULDQ -DPHV :DOYLQ FOD
RQZDUG %ULWLVK ZRPHQ EHJDQ WR H[HUW PRUH FRQWURO R
WLPH DQG PRQH\ WKXV LQH[RUDEO\ GUDZLQJ UHVSHFWDEOH
VSHFWDWRU VSRUW )LVKZLFN DOVR DUJXHG WKDW (QJO|
HQFRXUDJHG PHQ FROOHFWLYBZD\I\WRP/ ZRPGQWDRHs WKH WUt
PRUH IDPLO\ EDVHG OHLVXUH SXUVXLWV LQ %ULWDLQ LQ WKH
GHFOLQH LQ (QJOLVK IRRWEDOO DWWHQGDQFHV2DJJUHJDWH /
DURXQG SHUFHQW EHWZHHQ DQG 5XVVHOO 'DC
SHUKDSV D WHOOLQJ DVLGH WKDW WKH UROH RI ZRPHQ LQ (Q
PHDVXUHG E\ WKHLU DOOHJHG QHJDWLYH LPSDFW RQ PDOH D'



UHVHDUFK EDVHG DFFRXQWV Rl WKH DFWXDO H[SHULHQFHV R
v V DQG v

> @7KHVH JROGHQ \HDUV RI (QJOLVK IRRWEDOO DUH XVXDO!
WKH HDUO\ V ZKHQ FURZGV VWDUW WR GHFOLQH TXLWH UI
ZKHQ DIWHU D ELWWHU VWUXJJOH EHWZHHQ WKH VSRUW V HI
XQLRQ WKH FRQVWUDLQLQJ PD[LPXP ZDJH IRU IRRWEDOO SOI
LQ +DUGLQJ 7KH WHUP JROGHQ DJH RIWHQ DSSHDU'
DFFRXQWV Rl WKH KLVWRU\ RI (QJOLVK IRRWEDOO DQG LW L\
KRROLJDQLVP DQG VWDGLXP VDIHW\ ZHUH FOHDUO\ XQGHUSO
IRRWEDOO IDQV ZHUH YHU\ SRRUO\ VHUYHG E\ WKH UHVSRQV}
LQVWDQFHV RI WKH GDQJHUV RI RYHUFURZGLQJ DQG WKH\ V>
UHVRXUFHG IDQ SURYLVLRQ DV D UHVXOW :DUG DQG :LOOLDF
ODEHO DOVR VHHPV VXUSULVLQJO\ DSSURSULDWH KHUH QRW
ZDUPWK ZLWK ZKLFK WKLV SHULRG LV RIWHQ UHFDOOHG E\ R(
IRRWEDOO SOD\HUV LQ (QJODQG DW WKLV WLPH VWLOO HDUQ
WR WKH HPSOR\HG PDLQVWUHDP LQ %ULWDLQ DQG WKH\ PL[H
ZLWK ORFDO VXSSRUWHUV SDUWLDOO\ DV D UHVXOW RI WKL\
IRRWEDOO SOD\HUV RI WKH WLPH LQ (QJODQG ZHUH FOHDUO\
&ULWFKHU V WHUPV ,Q WKH ODWH V DQG IRU PXFK RI
FDU RZQHUVKLS KRPH EDVHG OHLVXUH WKH QHZ FRQVXPHUL
KRROLJDQLVP DOO OD\ LQ (QJOLVK IRRWEDOO V XQFHUWDLQ |
SURIHVVLRQDO RI WKH V ZDV D VSRUWLQJ KHUR NQRZQ OD
ORFDO FRPPXQLWLHV IRU ERWK KLV FKDUDFWHU DQG OR\DOW
QDWLRQDO RU JOREDO FHOHEULW\ D VSRUWY DQG PHGLD VW
WUDQVLHQW DWWULEXWHY ZDV JHQHUDOO\ \HW WR HPHUJH

> @2XU VXEMHFWV IRU WKLV UHVHDUFK FRPH IURP D ZLGHU
LOQWHUYLHZ VWXG\ RI IHPDOH UXJE\ XQLRQ DQG IRRWEDOO ID
(DVW OLGODQGV FLW\ RI /HLFHVWHU 3RSH 8VLQJ V\VWHP
UHVSRQGHQWY ZHUH RULJLQDOO\ GUDZQ IURP H[LVWLQJ ORFI
VSRUWY ZKLFK KDG EHHQ JHQHUDWHG E\ IDQ VXUYH\V XQGHL
:LOOLDPV :LOOLDPV 7KH\ ZHUH VHOHFWHG WR WU\ W
GLITHUHQW JHQHUDWLRQV RI IHPDOH VSRUWY VSHFWDWRUYV I
+ \HDUV \RXQJHU IDQV + \HDUV PLGGOH DJHG IDQV LC
ROGHU IDQV 7KLV SURGXFHG D WRWDO VDPSOH RI IHPDOF
LQWHUYLHZHG %XW WKLY SDSHU FRQFHQWUDWHY RQ WKH A
WKH ROGHU IDQ JURXS IRU IRRWEDOO 7KH RULJLQDO FDVH FI
) HWF KDYH EHHQ XWLOL]HG WR SURWHFW SDUWLFLSDQW
IDQ FRQFHUQHG LV FXUUHQWO\ D /HLFHVWHU &LW\ VHDVRQ W
DOWKH FOXE V KRPH PDWFKHV $W WKH WLPH RI WKH UHVHDUI



LQ WKH VHFRQG WLHU RI (QJOLVK IRRWEDOO EXW WKH FOXE
VSHFWDWRUV WR KQRWHDPHV

> @ 7KH UHFRUGHG LQWHUYLHZVY W\SLFDOO\ ODVWHG EHWZH
DOWKRXJK VRPH ZHQW RQ IRU XS WR KRXUV 7KH\ ZHUH XVX
RU WKH ZRUNSODFHV RI RXU UHVSRQGHQWY $00 ZHUH FRQG.
DQG FRDXWKRU RI WKLV SDSHU DOVR D /HLFHVWHU &LW\ IDQ
LQ KHU ZRUN E\ PDOH XVXDOO\ KXVEDQG LQWUXVLRQV RU R!

IHPDOH UHVHDUFK 'HHP 7KLV LV D IXUWKHU LQGLFDWRU
PDUJLQDO UROH VWLOO DOORFDWHG E\ VRPH PHQ WR VRPH Z|
VSHFWDWRUV 3RSH 7TKXV RXU ILQGLQJY GUDZ RQ RUDO

ZRPHQ V H[SHULHQFHV RI WKH VR FDOOHG JROGHQ DJH RI (QJ
HDUO\ V. %HFDXVH RI VSDFH FRQVWUDLQWY ZH H[SORUH N
IRRWEDOO DQG D VHQVH RI VDIHW\ VW\OHV RI IHPDOH IDQ VX
ZLWK IRRWEDOO SOD\HUV

(QJOLVK IRRWEDOO DQG D VHQVH RI ZH

> @)LVKZLFN GHVFULEHV KRZ )RRWEDOO $VVRFLDWLRQ
ZHUH RQO\ FDVHV RI IRRWEDOO FURZG WURXEOH GHPDQGLC
DQG ZKHQ )RRWEDOO /HDJXH DWWHQGDQFH SHDNHG L

UHPDUNDEOH WKDW VR PDQ\ PLOOLRQV RI SHRSOH HQWHUHG
HYHQ GDQJHURXYV HQYLURQPHQWY HDFK ZHHN2FURZGHG SRVW
WKH YDVW PDMRULW\ UHWXUQHG XQVFDWKHG :DOYLQ LC
IHPDOH IRRWEDOO IDQV GHVFODEN WHIHL RIUBDWDYWOWGH QJ GXUL
ZLWK VRPH DWWULEXWLQJ WKLV RQ UHIOHFWLRQ HLWKHU W
GDQJHU?2 :KHQ \RX UH \RXQJ \RX GRQ W FDUH 2RU WKH LGHD \
ZHUH DFFHSWDEOH?2 $00 SDUW Rl WKH DIWHUQRRQ WKH HQW
RU RWKHU IDQVY HYHU QHHGHG DVVLVWDQFH DW IRRWEDOO F
ZHUH DOVR SURWHFWHG E\ WKH PXFK P\WKRORJL]HG DQG HSFk
SROLFH RIILFHU

> @,W zZDV VDIH WKHUH ZDV QRQH RI WKLV DJIJUHVVLRQ
RI SROLFH MXVW GLGQ W KDYH WKDW QR QDVWLQHVV QF
\RX GLG DQ\WKLQJ ZURQJ WKH\ G >WKH FURZG@ JHW WKH
WR \RX $QG HYHU\ERG\ ZDV IULJKWHQHG Rl SROLFHPHQ 1
OHDVW ELW >IULJKWHQHG®@ ) DJH 67+ ORQJ WHUP I
QXUVH

> @7KLV LV DQ LGHDOL]JHG SLFWXUH RI FRXUVH %XW WKH ¢
PDWFKHV2RU WKH UHODWLYH ODFN RI LW2RQO\ VHUYHG WR U}



PDLQ V (QJOLVK IRRWEDOO JURXQGY ZHUH UHJDUGHG DV \
ZRPHQ )RU H[DPSOH ) UHPHPEHUV WKH JRRG WLPHV RI DW
\HDUV IURP ZLWK D FHUWDLQ QRVWDOJLD ZKHQ WKH SROlI
KHOPHW VR \RX FRXOG VHH >WKH PDWFK@ 7KLV LV SHUKDS®
VWURQJO\ VLIQLINLQJ WKH SUHKRROLJDQ SHULRG RI UHODWL"
DFFRXQWY FOHDUO\ VXJJHVW WKDW PDOH VXSSRUWHU YLROH
IHDWXUH RI SRVWZDU (QJOLVK IRRWEDOO FXOWXUH :LOOLDP

> @%$ UDQJH RI SRVLWLYH WHUPV RU SKUDVHV ZHUH XVHG E!
HDUO\ IRRWEDOO H[SHULHQFHYVY LPSOLFLWO\ PDNLQJ FRPSDU
WROHUDQW SUHVHQW D IULHQGO\ DWPRVSKHUH <RX QHYF
ODQJXDJH ROQH QHYHU IHOW VFDUHG LOQWLPLGDWHG RU

) ) -RKQHV DQG OHOORU VLPLODUO\ DUJXH WKDW D
FRKHVLRQ DQG WRIJHWKHUQHVY GHYHORSHG DURXQG WKH VK
VSRUW LQ %ULWDLQ IROORZLQJ WKH UHFHQW SULYDWLRQV RI
SHUKDSV ZzDV WKH OLYH WHOHYLVLRQ FRYHUDJH RI WKH FRUF
TXHHQ LQ DQG WKH ILUVW PDVV 79 DXGLHQFH IRU WKH VR
&XS ILQDO RI WKH VDPH \HDU ODWWKHZV WKH KHURLF GHIHI
IRUZDUG DFKLHYHG D OLIHV DPELWLRQ WR QDWLRQDO DFFC
GHIHDW /DQFDVKLUH ULYDOV %ROWRQ = LQ D FRUXVFDWLQJ
DOVR D SHULRG RI UHODWLYH QDWLRQDO RSWLPLVP LQ %ULW
QDWLRQ ZRXOG HQMR\ JUHDWHU VRFLDO VROLGDULW\ DQG D
WKDQNV WR WKH &RPPRQZHDOWK -RKQHV DQG OHOORU

ZDV UHIOHFWHG LQ UDWKHU PRUH SURVDLF WHUPYV

> @3HRSOH ZHUH PRUH FDUHIXO DERXW WKH ZD\ WKH\ W
GLGQ W UXVK DORQJ DQG NQRFN SHRSOH RYHU WKH DWPEF
IULHQGO\«$QG SHRSOH ZHUH PRUH«ZHOO , FHUWDLQO\ Gl
SHRSOH EHLQJ UXGH RU DJJUHVVLYH ) DJH 67+ ORQ
FRPPXQLW\ VRFLDO ZRUNHU

> @+RRG DQG -R\FH KDYH WUDFNHG VLPLODU VHQWLPH
ZRPHQ JURZLQJ XS LQ /RQGRQ ZRUNLQJ FODVV QHLJKERUKRR:

V 7KHLU VXEMHFWY VWUHVVHG WKDW VWLOO ELQGLQJ VWI
FODVV VROLGDULW\ VHHPHG PRUH LPSRUWDQW DQG PRUH VW
WRGD\ 5HVSRQGHQWY LQ RXU RZQ UHVHDUFK VHHP WR VKDUI
JUHDWHU FRPPXQDO WUXVW LQ RWKHUV D SRLQW SHUKDSV E
KRZ ODUJH QXPEHUV RI IRRWEDOO VXSSRUWHUV ZHUH KDSS\ '
WKUHHSHQFH WR ORRN DIWHU WKHLU ELNHV ZKLOH WKH\ ZDW

> @7KLV ZzDV DOVR D SHULRG ZKHQ JHQHUDWLRQDO UHODWL
UHPHPEHUHG DV EHLQJ H[SHULHQFHG UDWKHU GLITHUHQWO\ \



UHVSRQGHQWYV IRU HIDPSOH GHVFULEHG KRZ WKH\ ZLWQHVV
WR WKH IURQW RI ODUJH IRRWEDOO FURZGV LQ WKH HDUO\
PHPEHUV2RU KRZ WKH\ H[SHULHQFHG WKLV WKHPVHOYHV )
7TKHUH ZDV OLWWOH DSSDUHQW IHDU WKDW FKLOGUHQ PLJKW
SRWHQWLDOO\ FKDRWLF SXEOLF FRQWH[WYVY 7KHUH VHHPV WR
FRQFHUQ RU SDQLF H[SUHVVHG DERXW UHODWLRQV EHWZHHQ
VSRUWY FURZGV $V ) UHFDOOYV

> @, WKRXJKW LW ZDV YHU\ H[FLWLQJ , PHDQ WKH\ ZHU}
GD\V , YH EHHQ GRZQ DW RQH WLPH DW KDOI SDVW VHYHC
WKH ZDOO IRU D FXS PDWFK >«@ :H ZHUH WKHUH HDUO\ &
SDVVHG GRzZQ ,I \RX ZDQWHG WR JR >WR WKH@ WRLOHW \
WKH\ >WKH WRLOHWV@ ZEBDKJIJBWRWKHDEBFNLHQGYV DQG WK
VDYH \RX D SODFH RQ WKH ZDOO \RX NQRZ" 7KH\ G VSUHD
67+ ORQJ WHUP IDQ UHWLUHG ZRUNHG DV D VFKRRO PHEL

> @ (QJOLVK IRRWEDOO FXOWXUH DW WKLV WLPH ZDV DOVR |
SURILW IRFXVHG :DWFKLQJ IRRWEDOO ZDV GHVFULEHG DV D |
ZRXOG RIWHQ EH FRPELQHG ZLWK GDQFLQJ LQ WKH HYHQLQJ
VLPSOH ORFDO OHLVXUH SOHDVXUHV )RRWEDOO JURXQGV VI
DV IULHQGO\ DQG VDIH VSDFHV LQ WKLV SHULRG E\ IHPDOH V.
E\ WKH HDV\ PL[LQJ RI ULYDO VXSSRUWHUV LQ WKH VWDGLXP
WKDW PL[LQJ ZLWK ULYDO VXSSRUWHUV2PRUH GLIILFXOW WRZC
DOVR DQ LPSRUWDQW SDUW Rl WKH HVVHQWLDO VRFLDELOLW

> @ 7KH DWPRVSKHUH FRXOG EH DEVROXWHO\ HOHFWULI
ZHUH WRIJHWKHU , PHDQ WKDW ZDV SDUW KHRKRX BRWYIX\H U
WKLQJVY OLNH +H V D JRRG SOD\HU 2U :KDW V VR DQG VI
SOD\ \HWRWKRHDQV >HPSKDVLV DGGHG@ ) DJH 67+ O
IDQ UHWLUHG ZRUNHG DV D VHFUHWDU\

> @ $v ZHOO DV WKH WHUP HOHFWULF XVHG KHUH GHVFUL
HODWHG HQMR\DEOH DQG H[FLWHG ZHUH JHQHUDOO\ XV
SRVWZDU DXGLHQFHVY WKDW OLNH JUHDW FUHDWXUHV ZHUH
IRUZDUG ZLWK WKH FURZG VZD\LQJ ) ) ) ) 7KLV VRFL
IDPLOLDULW\ LQVLGH IRRWEDOO FURZGYVY RSHUDWHG DFURVYV
PDOH LQWHUYLHZHHYV GHVFULEHG IRU H[DPSOH KRZ PDOH ID
WKHLU KDQGV XQGHU WKH DUPV RI XQIDPLOLDU IHPDOHV ZLYV
WKHUH ZDV UDWKHU PRUH VH[XDO LQQRFHQFH DQG PRUH PXW
SRVWZDU IRRWEDOO ZDV DOVR WRXFKHG XSRQ E\ RXU RZQ UH
ZKR ZHUH WHUUDFH VWDQGLQJ IDQV FODLP QRW WR KDYH EI



VWDWLRQHG IRU KRXUV RQ HQG ERG\ WR ERG\ ) LQVWHD
ZLWK PHQ KHOSHG ZRPHQ NHHS ZDUP ) )

> @ 6RFLDO FODVV UHODWLRQV DOVR VKDSHG WKH IRRWED((
UHFDOOHG KRZ LQ WKLV SHULRG VWDGLXP VHDWLQJ ZDV DV
RQO\ D UHODWLYHO\ VPDOO SDUW RI WKH VWDGLXP FDSDFLW)\
ZKHUH WKH KLJKHU FODVVHVY FOXE GLUHFWRUV DQG VKDUHK
) LQ RWKHU ZRUGV 7KXV SHUKDSV D PRUBNV®W QRQ N \DUXE®
WKLV JUHDWHU FRPPXQLW\ VSLULW DQG D JUHDWHU VHQVH R
WKH VWDGLXP DQG LQGHHG WR VWURQJHU IHHOLQJV RI FRO
PRUH JHQHUDOO\

> @ 7KLV JHQHUDOO\ IULHQGO\ PDWFK GD\ FOLPDWH DW SR\
FKDOOHQJHG RI FRXUVH E\ GHYHORSPHQWY DPRQJ \RXQJ PD
GHFDGHV :DOYLQ IRU HI[DPSOH QRWHV WKDW E\ WK
EHKDYLRU DW IRRWEDOO LQ (QJODQG ZDV EHLQJ GLVFXVVHG

PRUH VHULRXV LQFLGHQWY VRRQ SLWFKHG ULYDO JURXSYV RI
'RPHQ V H[SHULHQFHVY DW IRRWEDOO VWDGLD LQ WKH V DQ
IURP WKRVH LQ WKH HDUOLHU JROGHQ DJH ) IRU H[DPSOH

WRRN KHU WR ZDWFK 5HDGLQJ )RRWEDOO &OXE ZKHQ VKH ZD\
FRQWLQXHG WR DWWHQG PDWFKHVY WKURXJKRXW WKH V DQ
/[HLFHVWHU LQ WKH V +HUH H[SHULHQFH RI PDOH IDQ YLR:
UHVRUW WR ZDWFKLQJ VSRUW RQ WHOHYLVLRQ

> @ *RLQJ KRPH DIWHU WKH PDWFK WKHUH ZRXOG EH UH
EDWWOHY DOPRVW ZLWK FURZGV OLNH VXUJLQJ IRUZDUG
>«@ , ZDV IULJKWHQHG RI D ERWWOH RQ WKH EDFN RI WK
VWXIlI ZzDV EHLQJ OREEHG DERXW WKH VWUHHWY LW ZDV L
QHYHU vDZ DQ\ RI WKDW ZKHQ , ZDV D FKLOG FHUWDLQO\«
NQRZ" ,W GLGQ W PDWWHU ZKR >«@ , WKRXJKW ZHOO ZK\
WKURXJK WKLV" %9HLQJ IULIJKWHQHG WR JR VRPHZKHUH«$C
) DJH 67+ ORQJ WHUP IDQ FRPPXQLW\ VRFLDO ZRUN

> @ 2WKHU UHVSRQGHQWY ZKR FRQWLQXHG WR DWWHQG GX
LQVWDQFHYV ZKHQ WKH\ ZHUH IHDUIXO IRU WKHLU RZQ VDIHW\
UHSUHVHQW WKH HQG IRU VRPH Rl WKH PRGHUQLVW RSWLPLYV
VSRUW Rl WKH JROGHQ DJH

6W\OHV RI VXSSRUW (YHU\ERG\ ZDV L

> @ ([DFWKORZGLG ZRPHQ VXSSRUW WKHLU VSRUWYV FOXEV GX
VHQVH RI WKH FDUQLYDOHVTXH DQG D UHMHFWLRQ RI WKH ELC



OLIH DUH FOHDUO\ DSSDUHQW 7XUELQ DUJXHV WKDW
WKDW FORWKLQJ JLYHV ERWK VKDSH DQG PHDQLQJ WR WKH E
LQKHUHQWO\ ERWK SXEOLF DQG SULYDWH DV DQ LQGLYLGXEC
LQWHUQDO RU SULYDWH PHDQLQJ DUH VLJQLILFDQW RQO\ ZKt}t
FRPSUHKHQVLEOH RQ VRPH OHYHO WR REVHUYHUV 6RPH RI |
RZQ PDWFK GD\ IRRWEDOO FRVWXPHV RXWILWV WKH\ KDG PD
WKLV SXUSRVH 7KHVH VHHPHG WR EH LPSRUWDQW IRU LQGLY
H[KLELWLQJ D SXEOLF IDFH IRU WKHLU IDQGRP )RU H[DPSOH
SDUDGLQJ Rl /HLFHVWHU &LW\ V EOXH DQG ZKLWH FRORUV IR
WUDYHOLQJ ZLWK D IHPDOH IULHQG

> @:H ZHUH WHHQDJHUV DQG ZH GUHVVHG DOLNH«$QG ZI
FRDW ZLWK D EHOW URXQG :H KDG UR\DO EOXH WURXVHU
VFDUYHVY |, KDG WKHP PDGH RQ WKH PDUNHW >«@ :H WKR
VPDUW«DQG \RX NQRZ WKH WKLQJ RI WKH PRFRRAHWERGHN ZH
ZH UH RQ WKH EXV DQG ZH UH JRLQJ WR :HPEOH\ ) DJH
IDQ UHWLUHG ZRUNHG LQ VHZLQJ

> @)% &XS )LQDOV2WKH FXOPLQDWLRQ RI WKH (QJOLVK IRRW
KLVWRULFDOO\ LPSRUWDQW GRPHVWLF NQRFNRXW IRRWEDOO
VSHFLDO FRPPXQLW\ RFFDVLRQV LQ WKLV HUD D ZHOFRPH RS
RI ORFDO IHPDOH FUDIW DQG IRU RVWHQWDWLRXV SXEOLF GL
DUHQD 7KH )$ &XS VHHPHG WR GHPDQG PRUH H[SUHVVLYH IR/
FDQ SHUKDSV VSHFEXODWH WKDW WKLV RSSRUWXQLW\ IRU SXE
PRUH LPSRUWBPWAWRY 7KLV ZDV DQ HUD EHIRUH WKH PDVV ¢
UHSOLFD NLWV DQG JRRGV VR RXWILWV ZHUH RULJLQDO2LQG
) GHVFULEHG KRZ VKH SUHSDUHG KHU FRVWXPH IRU ZHHNV ¢
ZRXOG HYHQ ZHDU KHU RXWILW WR ZRUN WR VHHN WKH DSSUI
FROOHDJXHV 'UHVVLQJ XS IRU IRRWEDOO PD\ DOVR KDYH EHF}
DSSURYDO D SXEOLFO\ OHJLWLPDWHG ZD\ IRU IHPDOHV WR H
DQGKHLU VXSSRUW DQG FOXE DQG FLYLF OR\DOW\ ) UHPHP
KHU ILQDO FRVWXPH IURP WKH PDOH IDQ JURXS VKH VWRRG D
WKUHH RWKHU \RXQJ ZRPHQ IURP /HLFHVW HUOKRPWHDW KHL DR >
PDWFKHV LQFOXGLQJ WKH )$ &XS ILQDO

> @ ) 'H G EH WKH RQO\ JLUOV RQ WKH WUDLQ 2K LW
ODXJKWMW XVHG WR KDYH ZKLWH VNLUWYVY UR\DO EOXH WRS
PHDQ ZKLWH VKRHV WR D IRRWEDOO PDWFR D %XRW $MKEDAV Vv
EOXH DQG ZKLWH VFDUYHV«ZH DOO ZRUH WKH VDPH KDLU
KDYH ORRNHG D VLIJKW

5HV 'LG \RX JHW PXFK DWWHQWLRQ IURP PHQ WKHQ"



) 2K\HV \HVRQGHUI®D XJKV
) DJH 67+ ORQJ WHUP IDQ UHWLUHG ZRUNHG DV D F

> @ 7KH ILIJIXUHVY LQFOXGHG KHUH GHPRQVWUDWH WKH LPSRIL
RXU ROGHU VDPSOH RI IHPDOH IDQV )LJXUH VKRZV D IRRWE
KRVLHU\ PDUNHW LQ /HLFHVWHU IRU RQH RI RXU VXEMHFWYV ¢
'ROYHUKDPSWRQ :DQGHUHUYVY DUH KDQG SDLQWHG RQ LW IRU
VKRZV D FDELQHW DW WKH KRPH RI RQH RI RXU UHVSRQGHQW
LQFOXGLQJ D QXPEHU RI IR[HV /HLFHVWHU &LW\ V FOXE ORJR
IDQV KDG IRRWEDOO SKRWRJUDSKV RQ WKH ZDOOV RI WKHLU
SOD\HUV IURP SUHYLRXVY GHFDGHV 6RPH KDG DOVR GHFRUDW
/I[HLFHVWHU &LW\ EOXH

J)LIJXUH )DQ V KHDG VFDUI SDLQWHG IRU 9LHZ ODUJHQ®@J D>


http://journal.transformativeworks.org/index.php/twc/article/viewFile/230/204/1606

JLIXUH )DQ V GLVSOD\ FDELQHW ZLWK )R9LHZ ODUJHUEARPD

> @$IWHU ORVLQJ WKH ODWWKHZV )$ &XS ILQDO WKH PD
FOXE V SOD\HUV IRU SURPRWLQJ DQG DGGLQJ OXVWHU WR WK

$ ORFDO IRRWEDOO FOXE UHDFKLQJ WKH )$ &XS ILQDO DW
SDOSDEOH VHQVH RI FLYLF SULGH DQG D VWUHQJIJWKHQLQJ RI
PHQ DQG ZRPHQ RI WKH FLW\ W JHQHUDWHG D VHQVH RI FRP
IHPDOH VXSSRUWHUYV DV PXFK DV LW GLG PHQ?WKRXJK UHODYV
KDG WKH RSSRUWWQYIHNRGWR QDO EHFDXVH RI UHVWULFWLYH )¢
GHVFULEHG KRZ WLFNHWY ZHUH IHZ DQG IDU EHWZHHQ IRU )
WKDW VXFK PDWFKHV HQJDJHG QRW RQO\ DFWLYH IRRWEDOO

> @ <RX FRXOG JR LQ WKH VKRSV WKH\ G JRW IODJV XS

YLOODJHVY *RRG OXFN &LW\ W ZDV WKH FRPPXQLW\ WK
PDNHV WKH ZKROH FLW\ EHFDXVH \RX G ZDON URXQG /HLF
EOXH DQG ZKLWH 2K LW ZDV D ZRQGHUIXO VLJKW WR VHH
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JRRG IRU WKH FLW\ JRRG IRU WKH FLW\ RI /HLFHVWHU EF
WXQH ) DJH 67+ ORQJ WHUP IDQ UHWLUHG ZRUNHC

> @7KH LPDJH RI WKH (QJOLVK IRRWEDOO VWDGLXP RI WKH
KLJKO\ PDVFXOLQL]HG2SXEOLF VSDFH ZDV H[SUHVVHG YHU\ V\
FRQILUPHG WKDW ZRPHQ ZHUH D GLVWLQFW PLQRULW\ DW PD
\HDUV ) ) )Y ) ) ) %XW VRPH IHPDOH DWWHQGHHYV
QXPEHUV DQG KDELWV RI PHQ LQWLPLGDWLQJ )RU LQVWDQFF
DV D FKLOG EXW WKHQ ZDV GHWHUUHG IURP DWWHQGLQJ E\ W
ZKR ZHUH VPRNLQJ VKH GLG QRW UHWXUQ WR WKH VWDGLXP
RSSUHVVLYH VPRN\ DWPRVSKHUH ZDV PHQWLRQHG E\ RWKHU
2]l WKH ROGHU IDQV ZKR UHJXODUO\ DWWHQGHG PDWFKHV C
DWWHQGHG DW VRPH VWDJH XVXDOO\ DV WHHQDJHUV LQ DO

)

> @ %XW JHQGHU DOVR SUHVHQWHG VRPH VSHFLDO SULYLOH
DFFHVV WR VWDU SOD\HUV DQG EHLQJ FKDSHURQHG DQG JHC
PHQ )RU H[DPSOH ) GHVFULEHG KRZ EHEDXVH KDUGO\ DQ\

WR IRRWEDOO VKH HQMR\HG VRPH ORFDO GLVWLQFWLRQ 6Kt
, VDZ KLP 2K DQG KH V VR KDQGVRP HRRWKE B CPOMHIH UK/LB LV F XV
KRZ DV WHHQDJHUV DWWHQGLQJ PDWFKHV LQ V DQG v

) ) ) ) ) ) ) DQG VRPH VWD\HG EHKLQG ZLWK RW
DIWHU JDPHV WR FROOHFW SOD\HU DXWRJUDSKYV 30D\HUV L\
PRGHVW FODVV ORFDWHG SRVWZDU VSRUWLQJ KHURHV2KDG
VXUURXQGLQJ WKHP DOWKRXJK WKH W\SLFDO SURILOH DQG (
IRRWEDOO SOD\HU KDV FKDQJHG GUDPDWLFDOO\ VLQFH

'RPHQ V UHODWLRQVKLSYV ZLWK IRRWEI
OLNH RQH RI XV

> @)LUVW WHDP IRRWEDOO SOD\HUV LQ (QJODQG ZHUH ODX(
WKH\ ZHUH DOVR VWURQJO\ ORFDWHG LQ WKH ORFDO FRPPXQ
PHW E\ IDQV DW WKH ORFDO IRRG PDUNHW LQ VKRSV RU DW
IDQV KDG UHODWLYHV ZKR ZHUH IULHQGV ZLWK SOD\HUV )
VHQVH WKDW SOD\HUV ZHUH /HLFHVWHU SHRSOH ZKR ZRXOG
JURXQG DORQJ ZLWK HYHU\RQH HOVH RQ D PDWFK GD\ ) 7t
DSSURDFKDEOH FORVHU RQH RI XV DQG RUGLQDU\ JX\V
KRXVHV ) ) ) ) ) ZHUH IUHTXHQWO\ XVHG ZKHQ GLV
WKLV SHULRG



> @% QXPEHU RI ROGHU UHVSRQGHQWY HLWKHU OLYHG QHD!
SHRSOH ZKR GLG SOD\HUV ZHUH D SDUW RI WKH ORFDO ZRUN
FRPPXQLWLHV RI WKH ELW\ ) ) ) ) ) 6RPH UHFDOOH
VRFLDOO\ DIWHU LPSRUWDQW PDWFKHY ) UHPHPEHUHG KRZ
ORGJLQJV WR D 6XQGHUODQG SOD\HU ZKR ZDV RQ ORDQ DW &
IRRWEDOO SOD\HU ZDV QR JUHDW VRFLDO PDUNHU DW WKH W
WKH /HLFHVWHU &LW\ DQG (QJODQG :RUOG &XS+ZLQQLQJ J
OLYLQJ DQG FKLOG FDUH DUUDQJHPHQWYV LQ /HLFHVWHU ZKL
VWURQJ GDLO\ FRQQHFWLRQV ZLWK RUGLQDU\ ZRPHQ V OLYH"
ORFDO PRWKHUV

> @, XVHG WR WDNH KHU >GDXJKWHU@ WR VFKRRO DQG
*RUGRQ %DQNV ZKHQ KH WRRN KLV FKDS WR VFKRRO >«@
RUGLQDU\ VHPL GHWDFKHG KRXVH XS WKH URDG QHDU WK
DOO WKH PRWKHUV >%H@FDXVH WKHUH ZHUHQ W WKDW P
FKLOGUHQ WR VFKRRO +H ZDV D YHU\ QLFH FKDS ) DJF
IDQ UHWLUHG ZRUNHG DV VFKRRO PHDOV FRRN

> @7KXV ZRPHQ IDQV LQ WKH FLW\ PD\ KDYH EHHQ LQ DZH F
EXW EHFDXVH SOD\HUV PL[HG ORFDOO\ DQG ZHUH QRW HDUQL
VXSHULRU WR PDQ\ RWKHU ORFDO SHRSOH LQ SURIHVVLRQDO
FXOWXUDOO\ ORFDWHG WKH\ GLG QRW WKLQN WKH\ ZHUH XS
GR QRZ ) JRRWEDOO SOD\HUV WRGD\ ZHUH VHHQ DV EHLQ.
OLYH VHSDUDWHO\ IURP IDQV LQ ELJ PDQVLRQV ) ) +RI
FRPPHQWLQJ RQ IRRWEDOO FXOWXUH LQ WKH V VLPLODUO
ZKHUH ORFDO KHURHV ZHUH VWLOO RUGLQDU\ PHQ *UHDW SC
VWUHHW RU LQ WKH SXE 6RPH SOD\HUV LQ (QJODQG KDG SD!
SOD\LQJ IRRWEDOO SURIHVVLRQDOO\ DQG GHVSLWH DWWHQC
WKH H[LVWHQFH RI D PD[LPXP ZDJH PHDQW WKDW PRVW SOD\#t
ULVH LQ FOXE LQFRPH :DOYLQ 30D\HUV PD\ KDYH EHHQ

SHULRG 5XVVHOO EXW WKHLU PRGHVW HDUQLQJV RIIt
WR WKHLU HVWDEOLVKHG SRVLWLRQ DV HQJDJHG DQG ORFDW

) ) ) ) ) ) ) ) ) )

> @ 20GHU IHPDOH UHVSRQGHQWY IRQGO\ UHPHPEHU WKLV F
LPDJLQHG JUHDWHU VHQVH RI VWDELOLW\ EXW DOVR EHFDXV
IRRWEDOO ZDV SHUFHLYHG WR EH DQ LPSRUWDQW ORFDO VLV
EHORQJLQJ DV ZHOO DV QDWLRQDO YLUWXHYVY 7KHVH ZHUH RI
FHUWDLQW\ DERXW ORFDO WUDGLWLRQV DQG SODFH DQG FXC
DQRG D FRPPRQ HWKQLFLW\ ,Q WRGD\ V PRUH JOREDO JDPH /I



(QJOLVK IRRWEDOO FOXEV UHFUXLWY SOD\HUV IURP DURXQG
IRRWEDOO ZDV UDWKHU PRUH GLIILFXOW IRU VRPH UHVSRQGF

> @, PDELJ EHOLHYHU LQ ORFDO WDOHQW >«@ , PHDQ
GRQ W JHW PH ZURQJ , P QRW UDFLVW?2EXW \RX YH JRW QI
FDOO WKHP LQ WKDW WHDP DQG SUREDEO\ WZR RU WKUHI
WKHP DUH IURP /HLFHVWHU SUREDEO\ $UH WKH\ JRLQJ W
&LW\ DV D FOXE" >«@ 7KHLU OR\DOW\ LV SUREDEO\ ZLWK
SOD\ IRU /JHLFHVWHU EXW , GRQ W OLYH KHUH , YH JRW QI
FDUH ) DJH RFFDVLRQDO DWWHQGHH QHZ IDQ UHW
VHFUHWDU\

> @,Q0 WKLV VHQVH ORFDO ZKLWH SOD\HUV RI WKH SDVW Z
EHHQ PRUH GHGLFDWHG WR ORFDO FOXEV DQG KHQFH IDQV J
WKHP FRPSDUHG WR WKH PRUH WUDQVLHQW DQG ZDJH IRFXV
WRGD\ ) ) ) ) ) ) 7RGD\ V VXSHUVWDUV DUH GHWI
UHDOO\ KXQJU\ HQRXJK IRU WKH JDPH ) %HFDXVH WKHLU
VWULFWO\ WR WKH EHVW SD\HU2WKH\ GR QRW VKRZ WKH VDPF
FRPPLWPHQW DQG SK\VLFDO HIIRUW2D ZLOOLQJQHVV WR GL#}
JROGHQ DJH RQFH GLG

> @,W ZDV IRRWEDOO >WKHQ@ LW LVQ W WRGD\«,W ZDV
ZHUH ZRUNLQJ KDUG DQG WKH\ ZHUHQ W MXVW WKLQNLQJ
7KH\ ZHUH DOO JRRG SOD\HUV LQ WKRVH GD\V DV , VD\ 7
RWKHUZLVH WKH\ ZRXOGQ W JHW WKH PRQH\ %XW QRZ WK
DQ\zD\ LW GRHVQ W PDWWHU ZKHWKHU WKH\ HDUQ LW RU
ORQJ WHUP IDQ UHWLUHG ZRUNHG DV D SHUVRQDO DVVL"

> @,W VHHPV OLNH D ORQJ WLPH DJR QRZ WKH FKDQJHV
WKH ZD\ WKURXJK %XW LW V JRQH IURP RUGLQDU\ ZRUNL
D EDOO DERXW ZKR OLYHG LQ WKH FRPPXQLW\ WR SOD\H
RI RXU FRPPXQLW\ EXW EHORQJ WR WKHLU RZQ ) DJH

IDQ FRPPXQLW\ VRFLDO ZRUNHU

6RPH FRQFOXVLRQV

> @7KH UHFROOHFWLRQV DQG YLHZV H[SUHVVHG DERYH DUF
QRVWDOJLF UHIOHFWLRQ DQG VRPHWLPHY GLPPHG E\ PHPRU'
2WKH LPSDFW Rl JOREDOL]DWLRQ?2LV GLIILFXOW WR DFFHSW ¢
ROGHU DQG DUJXDEO\ PRUH FRQVHUYDWLYH :HUH DOO IRRW

V UHDOO\ FODVV ORFDWHG DQG DV FRPPLWWHG WR WKHL
VXJIJHVWHG KHUH" 'R DOO IRUHLJQ SOD\HUV WRGD\ ODFN WKH



GHHPHG DV EHLQJ PRUH LQKHUHQW LQ ORFDOV" 7KLV VHHPV
ZH DVVHUW UHYHDO ZLGHU GLVFRPIRUWY DQG DQ[LHWLHV DE
HFRQRPLF RUGHU RI WRGD\2DERXW WKH SHUFHLYHG FKDRV R

GLVRULHQWLQJ ODWH PRGHUQ ZRUOG +HUH WKH ZLGHO
WKDW VRFLHW\ WRGD\ LV OHVV REYLRXVO\ IDLU DQG PHULWR
ZRUNLQJ KDUG2LQ DQ\ VSRUW EXVLQHVV RU FRPSDQ\2LV QR
UHZDUGY DQG RSSRUWXQLWLHV DV SHUKDSV LW RQFH ZDV 3¢
DUH WKXV LGHDOL]HG IRU WKHLU VXSSRVHG ORYH RI WKH JDF
FRQQHFWLRQV ZLWK D SHRSOH DQG DQ RFFXSDWLRQ WKDW Z|
VSRUW DQG WKHLU SURIHVVLRQ )

> @7KH SUREDEO\ PLVWDNHQ LGHD H[SUHVVHG E\ VRPH UHV
QR VXSHU KHURHV \HDUV DJR WKH\ DOO SOD\HG DV D WHDP
VXJIJHVWLRQ WKDW WKH HWKRV Rl WKH VWDUOHVV V
FKDPSLRQVKLS ZLQQLQJ WHDPV LQ (QJODQG RI VHDVRQV +
WKH VDPH VHQVH RI SOD\HU FRPPLWPHQW DQG LQGXVWULRXV
WKHQ LQ WKH ZRUNLQJ FODVV FLWLHV RI WKH (QJOLVK 1RUW}
KDV VXJIJHVWHG WKDW (QJOLVK IRRWEDOO LV URRWHG LQ ZRl
HQGHDYRU 30D\LQJ IRRWEDOO SURYLGHG PDOH IDFWRU\ ZRU
FHQWXULHV ZLWK D VHQVH Rl UHOHDVH EHORQJLQJ DQG VR(
WDNH SXQLVKPHQW DQG SOD\ \RXU UROH LQ WKH WHDP2DOO
WKH TXDOLWLHV WKH ZRUNLQJ FODVV PDOH VSRUWV FURZG P

> @7KXV WKH PDOH ZRUNLQJ FODVVHV LQ (QJODQG LGHQWL
EHFDXVH LW VHHPHG WR UHIOHFW D ZRUNLQJ FODVV H[SHULH
ODERU ZLWKLQ D WHDP FRXOG EH FRPSDUHG WR WKH VSHFLE
SURGXFWLRQ RI LURQ DQG VWHHO RU SHUKDSV PRUH DSSURE
PDFKLQHU\ +ROW + 2XU RZQ LOQWHUYLHZHHV2OLNH \
DOVR FRQILUP WKDW WKH NH\ TXDOLWLHYV DGPLUHG LQ SOD\H
IDLU SOD\ DQG D JHQWOHPHQ V UHSXWDWLRQ IRU EHLQJ UHVI
H[KLELWLQJ KHURLF IRUPV RI WUDGLWLRQDO ZRUNLQJ FODVV
VHHPV WKDW IHPDOH IDQV DOVR LGHQWLILHG VWURQJO\ ZLWE¥
ZLWK (QJOLVK LGROQWHEX\OLMRBOH VRPH RI RXU IHPDOH IDQV UF
LGHQWLI\LQJ VWURQJO\ ZLWK LQGLYLGXDO SOD\HUV WKHUH ;
DIIHFWLRQV2PDOH RU IHPDOH2IRU IDQF\ 'DQV RU IDLQW KHDU\
VHQWLPHQWY HQGXUH LQ (QJODQG WRGD\

> @,Q PRUH UHFHQW WLPHVY LW FDQ EH FRQWHVWHG WKDW
UHVSHFWHG UROH DV IDQV LQ WKH JDPH ,W KDV EHHQ VXJJH'
(QJODQG IROORZLQJ WKH FKDQJHV LQ WKH VSRUW DIWHU

&UROOH\ DQG /RQJ &KDQJIJHV VXFK DV WKH LOWURGXFWL



FRQWULEXWHG WR WKH VR FDOOHG SRVW+*KRROLJDQ HUD LQ
DQG PRUH FLYLOL]HG HQYLURQPHQW DW PDWFKHV :LOOLDPV
VRPH IHPDOH DQG PDOH IDQV UHWXUQLQJ WR WKH VSRUW R/
UHFHQW VXUYH\V KDYH VKRZQ WKDW WKH DYHUDJH QXPEHU R
PDWFKHV KDV VWHDGLO\ LQFUHDVHG DQG LV QRZ DURXQG

E <HW UDWKHU WKDQ RITHULQJ D VHULRXV GLVFXVVLRQ R
FRPPLWWHG IDQV WKH UHVHDUFK IRFXV LQ IRRWEDOO RIWHQ
RU VH[XDOL]HG UROHV RU ERWK )RU ZULWHUV VXFK DV &OD\\V
EH VHHQ DV DQ HQFRXUDJLQJ VLIJQ RI WKH SRVWPRGHUQ HUD
YLVLEOH DW DOO LQ WKH VSRUWLQJ FXOWXUH EXW WKHUH L)
UROH LQ IRRWEDOO DV IDQV SOD\HUV DGPLQLVWUDWRUV R
VHULRXVO\

> @2XU ILQGLQJV KHUH RIIHU EXW D EULHI KLVWRULEDO VQI
RI (QJOLVK IRRWEDOO V JROGHQ DJH :H KDYH FRQFHQWUDWH
FURZGY RQ VW\OHV RI IHPDOH VXSSRUW RQ ORFDO LGHQWLYV
WKHLU UHODWLRQV ZLWK DQG SHUFHSWLRQV RI IRRWEDOO ¢
HDUO\ V :H FRQWHQG WKDW ZRPHQ IDQV KDYH EHHQ ODUJ!I
VRFLRORJLVWY DQG KLVWRULDQV LQ WKHLU DFFRXQWV RI WK
PHDQLQJ RI IRRWEDOO 7KH RUDO KLVWRU\ UHVHDUFK SUHVH!
WR WU\ WR UHWULHYH WKH H[SHULHQFHV Rl ZRPHQ IDQV LQ
VRPH JUHDWHU GHSWK WKH YDULRXV ZD\V LQ ZKLFK ZRPHQ R
LQ ERWK LWV SURGXFWLRQ DQG FRQVXPSWLRQ 7KLV ZDV EHI
ODWH V RQZDUG2LQFOXGLQJ PDOH IDQ KRROLJDQLVP2EHJD
WKH UROH Rl ZRPHQ DV DFWLYH IDQV DW (QJOLVK IRRWEDOO

$FNQRZOHGJPHQW

> @ 7KLV ZRUN ZDV VXSSRUWHG E\ WKH (FRQRPLF DQG 6RFLL
37%

1RWHYV

, Q DW WKH (XURSHDQ &XS ILQDO EHWZHHQ /LYHUSRRO |
6WDGLXP %UXVVHOV /LYHUSRRO VXSSRUWHUV EURNH LQWR
,WDOLDQ IDQV LQ WKH HQVXLQJ SDQLF VXSSRUWHUV GLHC
DGGLWLRQ WR WKH DFWLRQ RI (QJOLVK IDQV WKH (XURSHDQ
DOVR WKH %HOJLDQ DXWKRULWLHY ZHUH ZLGHO\ FULWLFL]HG
WKH LOQDGHTXDWH FRQWURO H[HUFLVHG DW WKH YHQXH $V D
IRRWEDOO FOXEV ZHUH EDQQHG IURP SOD\LQJ DEURDG DQ HJI
DQ DGGLWLRQDO \HDU IRU /LYHUSRRO )& :LOOLDPV FKDS



7KH +LOOVERURXJK 6WDGLXP GLVDVWHU RFFXUUHG RQ $SU
VHPLILQDO EHWZHHQ /LYHUSRRO DQG 1RWWLQJKDP )RUHVW D
+LOOVERURXJK +ROW DQG ODVRQ GLVFXVV KRZ WKH
VKRUWO\ DIWHU WKH VWDUW ZKHQ RYHUFURZGLQJ RQ WKH W
EHLQJ FUXVKHG DJDLQVW SHULPHWHU IHQFLQJ 1LQHW\ VL[ S
LOMXUHG 7KH WUDJHG\ ZDV SULPDULO\ WKH UHVXOW RI SROL
OHG WR WKH %ULWLVK JRYHUQPHQW FRPPLVVLRQLQJ /RUG -X
FDXVHV RI WKH DFFLGHQW 7KH 7D\ORU 5HSRUW RI PDGH

ZKLFK ZHUH LPSOHPHQWHG2LQFOXGLQJ WKH UHPRYDO RI DOO
HOLPLQDWLRQ RI VWDQGLQJ DFFRPPRGDWLRQ E\ $XJXVW |
LQ WKH WRS WZR GLYLVLRQV LQ (QJODQG DQG :DOHV DQG WK
HVWDEOLVKPHQW RI D IRRWEDOO OLFHQVLQJ DXWKRULW\ ZLW
LQVSHFW JURXQGY DQG JLYH RXW VDIHW\ OLFHQVHV :LOOLDF

JHLFHVWHU &LW\ )& FXUUHQWO\ + FRPSHWHV LQ WKH &
WLHU RI (QJOLVK IRRWEDOO DQG ZDV SOD\LQJ DW WKLV OHYI
XQGHUWDNHQ )RU PDQ\ RI WKH \HDUV IROORZLQJ :RUOG :DU
FRPSHWHG DW WKH VHFRQG OHYHO RI (QJOLVK IRRWEDOO 'L\

/JHLFHVWHU &LW\ HQMR\HG LWV ORQJHVW HYHU XQEURNHC
'LYLVLRQ 2QH 7KXV LQ WKH SHULRG RXU UHVSRQGHQWYV DU
VXFFHVVIXO DQG PDGH IRXU ORVLQJ )$ &XS )LQDO DSSHDUDC

$IWHU LWV UHOHJDWLRQ LQ WKH FOXE KDV DVSLUHG
IRRWEDOO WKH 3UHPLHU /HDJXH

'RUNV FLWHG

$OOLVRQ /LQFRERDGLWLRQ RI (QJODQG (VVD\V DRGGRSUHVYV
“XQFWLRQ %RRNYV

%DOH -RKQG6SRUW 6SDFH DQG&WROIBEAZHWO 1- %ODFNEXUQ 3U

&HUH 5LQHOOD 'LWFKHV RI 280V$UBWD RIAHR )RRWEDOO
OHGLD 6SRUW OHGLD &XOWXUH *OREDO D QG /BPOLQ DLBHQ QN
1HLO %ODLQ + J/RQGRQ )UDQN &DVV

&KHQ 3R -X 'LIITHUHQFHVY EHWZHHQ ODOH DQG )HPDOH 6¢

4XDOLWDWLYHQMWXXNIDWLRQDO -RXUQDO RI +RVSLWHOLW\ 0DC
GRL M LMKP

&ODUN -RKQ 6 $UWHPLVLD $SRVWRORSRXORXD DQG -DPHV
:DWFK )RRWEDOO *HQGHU '"LITHUHQFHYV LQ WKH &RQVXPSWLR(


http://dx.doi.org/10.1016/j.ijhm.2009.10.007

%YURDGFDRXYW QDO RI 3URPRWLRQ ODQDBIJHPHQW
GRL

&OD\WRQ %HQ DQG -RKQ +DUULYV JRRWEDOOHUV :LYHV
30D\HU V 3DUWQHU LQ WKH &RQVWUXFWLR&RRF H&HDQG | 6/RSFQ B

+

&RQQ 'DYLG 7KH )RRWEDOO %XVLQHVV )DLU *D®HQIEXWKH
ODLQVWUHDP 3UHVYV

&UDZIRUG *DUU\ DQG 9LFWRULD . *RVOLQJ 7KH 0\WK R
)DQV DQG OHQ V ,FH 6RFFINRO R J\ +

GRL

&ULWFKHU &KDV JRRWEDOO VRQNHQNVK&O MMV &XROW XUH

+LVWRU\ DQG HKHRBKQ &ODUN &KDV &ULWFKHU DQG 5LFKDU
/JRQGRQ +XWFKLVRQ

&UROOH\ /L] DQG &DWK\ /RQJ 6LWWLQJ 3UHWW\" :RPHQ
,Q3DVVLQJ 5K\WKPV /LYHUSRRO )& DQG WKH 7UDBEIRBRRWLR
:LOOLDPV 6WHSKHQ +RSNLQV DQG &DWK\ /RQJ + 2[IRUG

‘HHP S5RVHPDU\ $00 :RUN DQG 1R 30D\" 7KH 6RFLRORJ\ RI :R
OLOWRQ .H\QHV 2SHQ 8QLY 3UHVYV

'XQQLQJ (ULF 3DWULFN OXUSK\ DQG -RKE@ S5IRRONWMRVY )RRWED
+RROLJDQLVP $Q +LVWRULFDO DQGRRERRO R RXAMDOHGWMKG\.HJI

'XQQLQJ (ULF -RKQ :LOOLDPV DQG 3DWRRBNJDQN KEERROREQ
SERXWOHGJH

JLVKZLFN 1LFKROPQJOLVK )RRWEDOO DQG 6RFLHRWGRQ *
6SRUWVPDQ V %RRN &OXE

JRRW -RKQ &DOFLR $ +LVWRU\ RI ,WDROQ®RQ) RRX B IMKO(V W D W

)XQN 'DQLHO & /\QQ 5LGLQJHU DQG $QLWD - ORRUPDQ
,QYROYHPHQW 8QGHUVWDQGLQJ WKH 5HODWLRQVKLS EHWZH|
,QYROYHPHQW ZLWK 3URIHVVLRHLY %SR &WL HQIFMW +

GRL

*LXOLDQRWWL S5LFKRRIWGEDOO $ 6RFLRORJ\ RI WKIBPBRE®IH*D
SROLW\


http://dx.doi.org/10.1177/0038038504043214
http://dx.doi.org/10.1080/01490400490272440
http://dx.doi.org/10.1080/10496490902837510

*UHHQ (LOHHQ 6DQGUD +HEURQ DQG 'LD:®RPHRRGZIDIMKUH :K
JHLVXURQGRQ ODFPLOODQ (GXFDWLRQ

+DUGLQJ -RKQ%HKLQG WKH *ORU\ <HDUW RE\W 86l BHIG RQ %

+DUJUHDYHV -HQQLBRUWLQJ )HPDOHV &ULWLFDO ,VVXHV LQ
BRFLRORJ\ Rl :RPHQ VRRGRR® V5RXWOHGJH

+LOO -HIIUH\ %ULWLVK 6SRUWYV +LVWRU\-RBXIRKMWD RR GBI
+LVWRU\ *

+ROW OSLFKDUG "RUNLQJ &0DVV )RRWEDOO DQG WKH &L\
ULWLVK -RXUQDO RI 6SRUWYV -GRL

+ROW SLFKDUG B&SRUW DQG WKH :RUNLQJ &ODVV 0 DR QRKGH/WH
ODQFKHVWHU 8QLY 3UHVYV

+ROW 5LFKDUBSRUW DQG WKH %ULWLVK $20RWIBUEGDVWRGR
+ROW 5LFKDUG DQG 7RQ\®OPRWRWY LQ %ULWDLQ 2[IRUG %ODEN

+RRG 5RJHU DQG .DWH -R\FH 7KUHH *HQHUDWLRQV 2U
DQG 6RFLDO &KDQJH LQ /RQGRQLW (WKW RRGQDO Rl &ULPL@RO
GRL EMF

-RKQHV O0ODUWLQ DQG *DYLQ OHOORU 7KH )$ &XS )LQ
7UDGLWLRQ LQ %ULWRQN BRORUXIWM %ULWLVK +L¥YWRU\
GRL

-RQHV .DWKHULQH : JHPDOH )DQGRP ,GHQWLW\ G6H[LVP
JRRWEDOO LQ @BRFLIR@RJI\ Rl 6SRUW -RXU@DO

-RQHV 6WHSKHQ *RUNHUV DW 30D\ $ 6RFLDO DQG (FRQRPLF -
* IRQGRQ 5RXWOHGJH

-RQHV 6WHSKHQ 6SRUW 3ROLWLFV DQG WKH :RUNLQJ &0ODV\
6SRUW LQ Y QWHUZONQ% KHWWHQ@ ODQFKHVWHU 8QLY 3UHVV

.LP +\XQ OHH JHPLQL]DWLRQ RI WKH RUOG &XS DQG
,QWHU $VLD &XOWXUDO 6%WX(IGRL

LQJ $QWKRQ\ 7KH (QG Rl WKH 7HRQ®REV/HLFHVWHU 8QLY 3L

AQDVWRQ 'DYLG)DPLO\ %ULWDLQ /RQERQ %ORRPVEXU\


http://dx.doi.org/10.1093/bjc/39.1.136
http://dx.doi.org/10.1080/13619460600600847
http://dx.doi.org/10.1080/1464937042000196806
http://dx.doi.org/10.1080/02649378608713586

/IDQJKDPHU &ODLURPHQ V /HLVXUH LQ (QJODQL®QFKHVWHU
ODQFKHVWHU 8QLY 3UHVYV

JHZLV 5RE 2XU /DG\ 6SHFLDOLVWY DW 3LNHV /DQH )HF
(QJOLVK 3URIHVVLRQDO )RRWEQWEBUQDWLRQDO -RXUQDO RI W
+ GRL

JORSLV *RL> GDP JHPDOH )RRWEDOO 6XSSRUWHUV &RPPXQ
JRFXV RQ :RPHQ V 3HX®DRHQ,QRRWEDOO DQIBG(XURSHDP %DOGZL
HYLQ ORRUH DQG -RQDWKDQ ODJHH 2[IRUG OH\HU OH\HU 6!

OHOORU *DYLQ 7TKH 6RFLDO DQG *HRJUDSKLFDO ODNHXS
1RUWK ZHVW RI (QJODQG * 6XSHU &OXEV /[/RFDO /R\D(
,GHQWLWERVYWY +LVWRULD®f) GRL

1DVK 5HJ &RQWHVWDWLRQ LQ ORGHUQ (QJOLVK 3URIHVYV
,QGHSHQGHQW 6XSSRUWHUV $VVRFQID/WURQWRRAPBM®MYLHZ IF
BRFLRORJ\ Rl 6SRUW+ GRL

1DVK 5HJ (QJOLVK )RRWEDOO )DQ *URXSV LQ WKH VAR
DQG )DQ 3RBRBFHU DQG 6RFLHW\ GRL

3DUUDWW &DWULRQRUH WKDQ OHUH $PXVHPHQW :RUNLQJ &¢
JHLVXUH LQ (QJODQG %R&WRQ 1RUWKHDVWHUQ 8QLY 3UHVV

3KHOSV 1LFKRODV $ 7KH 6RXWKHUQ )RRWEDOO +HUR DC
5HILRQDO ,GHQWLW\ LQ WKH 66RFA ¥ K R D QX G B QIGH Wt
GRL

3KHOSVY 1LFKRODV % BURIHVVLRQDO )RRWEDOO DQG /RF
SRUWVPRXWK LQ WKH OLG 7ZHQWHMHQV K L&VYM@PRWX U \+
GRL 6 :

3RSH 6WDFH\ 2XW LQ ORKHROROWGSHYLHZ =+

3RSH 6WDFH\ JHPDOH )DQGRP LQ DQ (QJOLVK 6SRUWYV &
RI )HPDOH 6SHFWDWLQJ DQG &RQVXPSWLRQ $URXQG 6SRUW
JHLFHVWHU $YDLODEOH DW /HLFHVWHU 5HVHDUFK $UFKLYH
KWWSV OUD OH DF XN KDQGOH

SRELQVRQ ODWW DQG *DOHQ 7 7UDLO SHODWLRQVKLSV

ORWLYHV 3RLQWV RI $SWWDFKPHQW D-RXBSROW I38SIRWWHQEFA I
+


https://lra.le.ac.uk/handle/2381/8343
http://dx.doi.org/10.1177/101269000035004002
http://dx.doi.org/10.1080/714866720
http://dx.doi.org/10.1080/09523360903367651
http://dx.doi.org/10.1080/714004861
http://dx.doi.org/10.1080/17460269909445818
http://dx.doi.org/10.1017/S096392680500324X

5XVVHOO 'DYLGRRWEDOO DQG WKH (QJOLVK $ 6RFLDO +LVWR
LQ (QJODQG +3UHVWRQ &DUQHJLH

6DQGYRVYV &RUQBODPH RI 7ZR +DOYHV )RRWEDOO 7HOHYLV
/IRQGRQ 5RXWOHGJH

6PLWK $DURQ & 7 DQG %RE 6WHZDUW 7KH 7UDYHOOLQ
OHFKDQLVPV RI 6SRUW )DQ &RQVXPSWLRQ LQ D-RXRQW O RX LS
DQG 7RXULVE + GRL

7D\ORU ,DQ SXWWLQJ WKH %RRW LQWR D :RUNLQJ &0ODYV
%UDGIRUG DQG %WRFYLRIOAV\ RI 6SRUW -RXUQDO

7D\ORU ,DQ (QJOLVK )RRWEDOO LQ WKH V 7DNLQJ +L
%ULWLVK )RRWEDOO DQG 6RFLDO &KDQBHIBE *RW® LRI ALDPR OQ
'DJJ + [/HLFHVWHU /HLFHVWHU 8QLY 3UHVV

7D\ORU ODWWKHZKH $VVRFLDWLRQ *DPH $ +LVWRU\ RD ORI
3HDUVRQ /RQJPDQ

7TXUELQ &DUROH SHIDVKLRQLQJ WKH &RQFHSW RI 3XEOL
6WXGLHRXUQDO RI :RPHQ V +LVWRU\ GRL MRZK

:DOYLQ -DPHV 7KH 3HRSOH V *DPH 7KH +LVWRU\ Rl )RRWEDO
(GLQEXUJK ODLQVWUHDP

:DOYLQ -DPHV 7KH 2QO\ *DPH )RRWEDOO LHDPROXBRZLPARQIPDQ

:DQQ 'DQLHO / OHUULOO - OHOQLFN *RUGRQ : 5XVVH®GGOGRDY
)DQV 7KH 3V\FKRORJ\ DQG 6RFLDO ,PSIRRQMGRQ6SRRWDWGR UV

:DUG $QGUHZ DQG -RKQ :LORRWEDOO 1DWLRQ 6L[W\ <HDUYV
*DPH/RQGRQ %ORRPVEXU\

DWW 7RP 7KH (QG <HDUV RI /LIH RQ WEGHQBXWUBRFBDLQVYV

:LOOLDPV -RKQ,V ,W $00 2YHU" &DQ )RRWEDOO 6XUYLYH WKH
SHDGLQJ 6RXWK 6WUHHW 3UHVV

:LOOLDPV -RKQ D :KR <RX &DOOLQJRRORBRDQJIDYY ,QDXV|
(ITHFWV Rl )RRWE D OHGO IOP@HQFHUU\PDQ + (GLQEXUJK O0DL

:LOOLDPV -RKQ)$ 3BHPLHU /HDJXH )DQ 6 XUHHHVWHU 8QLY
/IHLFHVWHU


http://dx.doi.org/10.1080/14775080701736924
http://dx.doi.org/10.1353/jowh.2003.0038

:LOOLDPV -RKQ$ 1DWLRQDO 6XUYH\ RI 3UHPLHUVYKILLFBSHYXVIEU ) B!
/IHLFHVWHU

:LOOLDPV -RKQ$ 6XUYH\ RI /HLFHVWHU &LWVHRRMWNEWBO )DLV
/[HLFHVWHU

:LOOLDPV -RKQ SURWHFW PH IURP ZKDW , ZDQW )RRW
&XOWXUHV DQG 1HZ )RRWEGORRFHQ D@I® BRBLH W\
GRL

:LOOLDPV -RKQSHG OHQ /LYHUSRRO )RRWEDOO &Q&EQBXUWI B L
ODLQVWUHDP

'LOOLDPV -RKQ DQG 6HDQ 3HUNLQYV 7LENHW 3ULFLQJ )
([FOXGHG )RRWEDOO )DQV 5HVHDUFK RQ WKH 1HZ (FRQRPL|
$SWWHQGDQFH LQ (GJBDHIIUW, QYR WKH )RRWE BGO 610V NR)RRIFG!
&KHVWHU &HQWUH IRU )RRWEDOO 5HVHDUFK /HLFHVWHU 8QL

'LPEXVK (ULFD DQG ODUJDUHW 7 D5HEOROW LY®V)UHHGRPV :RPH
JHLVXWHOWRQ .H\QHV 2SHQ 8QLY 3UHVYV

<RXQJ -RFN 7KH ([FOXVLYH 6/REIGRMQ 6DJH


http://dx.doi.org/10.1080/14660970500355637

TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

ANE\MW

SLR OIRRSRTEYSSRWHE 8Y WMERME R NEXS|QMDR
,EQFYVK]W GOV BES?°HP W G I R |

YRR 7R | AL V

(I TEUQIRXS]), MBS S5YIRN SPK BRHXIL' 9 2=+\B¥VEX | | RAV2I[ =S50 21[ SO
9RMH EXW

> @ $EWAD & 7KLV DWF®! HI®RWH V\IH 9% D WXVIE \FH @ @ +D PEXUI : H W
*HBD® QWH HOU V KW \WHG® EBPPH IDRXV IRIW RO Q QFXED W
WH WDBW ZKR SD\HGRHU  QJKW WHH @ +  BWWLY DUWE® | R(VHV
RQ \WH SRP IOH VR R IDVIQ WV VH® HH IDKZHH HERPHGE D@V DG
FOXE Z QHV D VRRFIHDRW R D FA @ KD VR | HHUGW BIW IRP \KH SH D @QJ
FRORPIMP R HW*HBD® XUQ WH (RQRPIFOUWD M KLV \FH® EBW D WKH
FRJO®H®H R RP P HBID @ G \KEFX@XWD @P SXOH V ZD VDR KQWUKP H @D aQ
WD @ RPIQ] BRFN DG R@IBP D RINQI FD V QFKH SRGXPW\R D ERW FD V @I XD
| @D IB\RXW WZDVDWR D N\ HKOPH QVQ : H\W*H B D ® VERD G USRFH VH VR
GH PRAWD 1MD 1RQ GXUQJ \KH V FSH Q@ XS \RFID OSD FH Q@ ZKIEK \WH PH DIQUV R
D XKRUW B 8H WD EDV D Q G PRFLD K WHIOIRX@ EH KHVIRQH GD G W ZRUINH G

> @ .H\ZRWBVR YHDWXMF 7KH %W D®VV +D PEXUW S5HHISHEDIKQ 6 WULKE 6\ U
&R®E 1HZY OXMF IDQ

6 QH HIQIH U XaD RKQ /HQRQ $XRIWD K +RXQG 7KH P QO XVIFID Q
&FP P XQW IQ +D PEXU V(D O® 5RFN D @ 5R®6 H @ + 7LD MRPDWH
" RW DG &XWHV @R GRL \Z F

QWURGXFWLRQ %OXUULQJ WKH IDQ P’
V +DPEXUJ

> @7KH 'HFHPEHU FRY H&WRIUWSKGHX E |HDAWX UHV D SKRWRJU
/JHQQRQ DQG *HQH 9LQFHQW EHDULQJ WKH FDSWLRQ $XWRJU
SLFWXUH ZDV WDNHQ LQ ZKHQ 9LQFHQW DQG /HQQRQ V %}k
+DPEXUJ V 6WDU &0XE ORQJ BAHRWK MAKBQZ BUBVVHG DQ\RQH
VKRZV 9LQFHQW VLJQLQJ DXWRJUDSKV ZKLOH /HQQRQ ORRNYV
OHDYHV QR GRXEW WKDW ZKHQ WKLV SLFWXUH ZDV WDNHQ 9
SLRQHHU HQMR\LQJ D UHVXUJHQFH LQ (XURSH DQG WKH NLQG
&OXE VKRZFDVHG LQ LWV GULYH WR EHFRPH *HUPDQ\ V SUHPL
UROO /HQQRQ LV RIl WR WKH VLGH MXVW RQH RI PDQ\ \RXQJ
+DPEXUJ V VWDJHV KXQJU\ IRU D VKRW DW WKH ELJ WLPH %)
SXEOLVKHG LQ KRZHYHU LW FRQWDLQHG D UDIW RI QHZ ¥
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VWDU ZKLOH 9LQFHQW V FDUHHU KDG EHHQ GHUDLOHG E\ DOF
FDSWLRQ $XWRJUDSK +RXQG FRPPHQWVY RQ WKLV LPSUREDE
GRHVY VRPHWKLQJ HOVH LW FHOHEUDWHY WKH UROH RI PXVLF
OHDGHU RI WKH ZRUOG V PRVW SRSXODU EDQG ZDV RQFH MX\
WR JHW FORVH WR KLV RZQ LGRO 7KH PHVVDJH LV SURIRXQG
DSSHDU DV HTXDOO\ LPSRUWDQW PHPEHUV RI WKH VFHQH DU
ZDV UHFKULVWHQHG LQ V (XURSH

J)LIXUH 6WDU &OXE HFRHPEHU 9LHZ ODUJHU@PDJH

> @8VvLQJ WKLV LPDJH DV D VWDUWLQJ SRLQW WKLV DUWLF
EHWZHHQ IDQV DQG PXVLFLDQV LQ +DPEXUJ V %HDW PXVLF VF
VFHQH WKDW QRW RQO\ SURGXFHG WKH %HDWOHYV EXW DOVR
FROODERUDWRUYV LQ D PRYHPHQW WKDW RYHU WKH ORQJ WHL
DQRG VRFLHW\ +DPEXUJ V HDUO\ URFN DQG UROO FRPPXQLW\

FRQWH[W LQ FOXEV DURXQG WKH 5HHSHUEDKQ WKH FLW\ V
OLIJKW GLVWULFW 7KHVH FOXEV HUDVHG WKH GLVWDQFH EHW
FRXOG SUHVV WKH IOHVK ZLWK PXVLFLDQV DV WKH\ SOD\HG R
DQRG WKH\ DOVR H[SHULHQFHG WKLV VFHQH ERGLO\ WKURXJK
WLPLQJ RI WKLV VFHQH V HPHUJHQFH LV DOVR VLIJQLILFDQW

FDSLWDOLVW PRGHUQLW\ DIWHU WKDW JUDQWHG \RXWK C
RU MXVW DIWHU :RUOG :DU ,, URXJKO\ WKURXJK XQSU
FRPPHUFLDO YHQXHV FDWHULQJ WR WKHLU QHZ HFRQRPLF SR
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WZHQV SHRSOH LQ WKHLU V LQ PDQ\ FODVVHV UHJLRQV
VSDFHV I[UHH RI SDUHQWDO VXSHUYLVLRQ WR FUHDWH PRPHQ
HYHQ LI RQO\ WHPSRUDULO\2IURP WKH SRVWZDU HUD V VWLIO
VRFLDO FRQIRUPLVP +HU]RJ * 7TKHLU YRLFHVY DOVR
*HUPDQ\ V ILUVW URFN PBWDJU @EDXWKIKAVWWDU &O0XE V SURSUI
DQ DOO\ RI WKH IDQV ZKR PDGH XS WKLV PXVLFDO QDWLRQ
FRXOG DIIRUG WR FRPH GDLO\?2DQG KXQGUHGY GLG IRUPLQJ ¢
:KLOH WKHVH IDQV ZHUH QRW IRUPDOO\ RUJDQL]J]HG RU RYHUVW
QRW FRQVWLWXWH D VXEFXOWXUH DV WKH WHUP KDV FRPH W
PXVLFDO DQG PDWHULDO REMHFWY DV ZHOO DV WKH ZD\V WK
VSDFH PDGH WKHP LPSRUWDQW DJHQWYV LQ :HVW *HUPDQ\ V \
GHPRFUDWLF VRFLHW\ LQ WKH \Y,

(DNH D VHDW RU SLVV RII ([SHULHQF
+DPEXUJ

> @)RU D EULHI PRPHQW LQ WKH HDUO\ V +DPEXUJ ZDV D
‘HVWHUQ SRS FXOWXUH QXUWXULQJ D VRXQG WKDW %HDWOH
7KLV VRXQG RULJLQDWHG DW D WLPH ZKHQ URFN DQG UROO Z
QHZO\ GLVFKDUJHG 6HUJHDQW (OYLV 3UHVOH\ ZDV RIl WR +RC
ZHUH EHVHW E\ VFDQGDO RU HOERZHG RIl WKH FKDUWYV E\ FU
%ULWLVK NHSW WKH EHDW DOLYH LQ WKH IRUP RI VNLIIOH D¢
FRXQWU\ WKDW LQGXFHG OHJLRQV RI ER\V DQG JLUOV WR SLF
7KRVH ZLWK WDOHQW IRUPHG VHULRXV EDQGYV WKDW QHHGHG
VKRUW VXSSO\ LQ %ULWDLQ (QWHU +DPEXUJ D EXVWOLQJ SR
WR %ULWDLQ DQG D ERRPLQJ HQWHUWDLQPHQW HFRQRP\ FRQ

J)LIXUH ODS RI *UHDW %ULWDLQ DQG 9LHZ ODUJHD@WVDJH
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> @+DPEXUJ LV :HVW *HUPDQ\ V ODUJHVW FLW\ D QRUWKHU
LQGHSHQGHQFH DQG WROHUDQFH ILJXUH BKLSSLQJ DQG L
VRXUFHV RI LWV SURVSHULW\ ZLWK WKH SRUW VHUYLQJ ERW
ZRUOG DQG DV D VRXUFH Rl FRVPRSROLWDQ LQIOXHQFHV IUF
SRVWZDU RFFXSDWLRQ WKH FLW\ IRXQG LWVHOI LQ WKH %ULV
PDLQWDLQHG WKHLU SUHVHQFH DIWHU $ORQJ ZLWK VKLS!
LQWHUQDWLRQDOO\ IRU LWV HQWHUWDLQPHQW GLVWULFW ZI
SRUWVLGH GLVWULFW RI 6W 3DXOL DQG FHQWHUHG RQ WKH )\
5HHSHUEDKQ LPPRUWDOL]HG QRQGBRH& IDQHDQPRXWSRVW RI SU
KHGRQLKWWS ZZZ \RXWXEH FRP ZDWFK"Y 7&LQRB MVKNM WK F
HQWHUWDLQPHQWY KLJK DQG ORZ KDYH QHVWOHG KHUH LQ (
GLVWULFW %\ WKH DUHD KDG VXUYLYHG FKROHUD VWULN
DQG 1D]L UXOH HPHUJLQJ EDWWHUHG EXW UHDG\ WR UHVXPH
MR\GHU $QNHUSODW] GHHHUHXGWDZ DQ H[SORVLRQ LQ WKH 5
SRSXODULW\ DV SRVWZDU SULYDWLRQV UHFHGHG DQG WKH (F
QXPEHUV Rl *HUPDQV DQG RWKHU WRXULVWVY VHHNLQJ DPXVH
WKLV SHULRG JRYHUQHG E\ FRQVHUYDWLYH &DWKROLF FKDQ
PDUNHG E\ DQ RIILFLDO HPSKDVLV RQ KDUG ZRUN DQG WKH G
UHVSHFWDELOLW\ WKH 5HHSHUEDKQ VHUYHG DV WKH QDWLR!
*HUPDQ\ V PRVW OL QRWHD PLOQWHUV ZHQW WKHUH WR GULQN \
IDX[ %DYDULDQ EHHU KDOOV ZDWFK WRSOHVV EHDXW\ GDQF
PXG ZUHVWOLQJ $PDJRQV LQ LWV QLJKWFOXEV B6WULSWHDVH
FXULRVLW\ VHHNHUV PDOH DQG IHPDOH JD\ DQG VWUDLJKW

%HIRUH WKH MXNHER[ EHFDPH XELTXLWRXV OLYH PXVLF
WKLV KXPDQ FDUQLYDO LQ WKH IRUPV Rl VZLQJ DQG 'L[LHOD!
DQG UROO KLW *HUPDQ\ LW ZDV RQO\ ORJLFDO WKDW LW WRF
HQWHUWDLQPHQW RIITHULQJV

> @ %XW URFN DQG UROO V HQWU\ LQWR +DPEXUJ DQG *HUP
VPRRWK RQH ,W ZDV LPSRUWHG E\ $PHULFDQ D Q GY%®WLPMERKD b
-XQJOH DQG UHWXUQLQJ *HUPDQ VDLORUV ,Q %LOO +D!
&ORFN HOHFWULILHG OLVWHQHUV RQ ERWK VLGHV RI WKH ,U
RI'HU 6SLHIH®W *HUPDQ\ V YHULMLHRQ RI

KWWS ZZZ VSLHJHO GH VSLHJHO SULQWRGN DQG KR®O FDSW
VHIPHQW RI WKH \RXWK PDUNHW WKRXJK LWV OHHULQJ VH[XI

SDUHQWYV SUHDFKHUV DQG SROLWLFLDQV %HWZHHQ DQC
UHODWHG PRYLH VKRZLQJV ZKLOH +DOH\ V FRQFHUWYV HQGHC
RI DUUHVWYV 3RLJHU *URWXP *HUPDQ EURDGFDVWHU

GHIJHQHUDWH QRLVH RIIl WKH DLUZDYHV 2QO\ &KULV +RZODC(
DQG $PHULFDQ FKDUW WRSSHUV IRU DQ KRXU HDFK ZHHN RQ
6DWXUGD\ &0XE URFN RQ WHOHYLVLRQ ZRXOG KDYH WR ZDl
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PXVLF LQGXVWU\ VHUYHG XS EODQG VXEVWLWXWHY OLNH 3HW
URFN UHPDLQHG D PLQRULW\ WDVWH FRQILQHG ODUJHO\ WR Z
IDQV FRXOG FDWFK VQDWFKHV RI WKHLU PXVLF RQ WKH $PHU!/
JRUFHV UDGLR LQ WKH QRUWK RU ODWH DW QLJKW RQ 5DGLR
FRPPHUFLDO SRS VWDWLRQ $FKLP 5HLFKHO D +DPEXUJ WHH(
WKH 5SDWWOHV SHVWHUHG KLV SDUHQWYV IRU D FDVVHWWH Ut
GLUHFWO\ RIl WKH UDGLR VXFK WDSHV EHFDPH SULPHUV IRU
PXVLFLDQV )DQV LQ +DPEXUJ FRXOG VRPHWLPHV ILQG URFN |
SXE LI WKH\ OLYHG LQ ZRUNLQJ FODVV 6W 3DXOL RU %DUPEH
RQWR WKH FDUQLYDO PLGZD\ DW WKH 'RP %XW IHZ VXFK UHF
SXUFKDVH LQ WKH ODWH V DQG HDUO\ V WKRVH WKDW ¢
FLUFXODWHG DPRQJ DILFLRQDGRV 6LHJIULHG XUVDZF
.UeJHU DQG 3HOF J)DVFKHU * * SUWLFXYV
ZLWK 801 .UJHU 'HFHPEHU

> @ 8OWLPDWHO\ LW ZDV +DPEXUJ V HQWHUWDLQPHQW HFRQ
IRU QRYHOW\ WKDW VSXUUHG *HUPDQ YHQXHV RXWVLGH RI 86
JHQHUDOO\ RIl OLPLWV WR FLYLOLDQV WR UHJXODUO\ IHDWX
RZQHUV UHDOL]J]HG WKHUH ZDV PRQH\ WR EH PDGH LQ VKRZFD
DIWHU DOO GDQFH PXVLF DQG WKLUVW\ GDQFHUV ERXJKW PI

V 'XWFK ,QGRQHVLDQ VKRZ EDQGYV EURXJKW D YHUVLRQ RI
%ODXHU 3HWHU SOD\LQJ 9HQWXUHV VW\OH LQVWUXPHQWDOV

OXWVDHUV 7TKHVH ,QGRURFNHUV ZHUH VRRQ UHSODFHG
Dv 801 .UJHU D FKURQLFOHU RI WKH +DPEXUJ VFHQH SXW L'
ZLOGHU $UWLFXYV &KHDS UDZ DQG ZLOG ILW SHUIHF

SHHSHUEDKQ LWVHOI

> @ 7KH ILUVW FOXE WR IHDWXUH OLYH URFN DQG UROO IRU
.DLVHUNHOOHU VLWXDWHG LQ D SHHSHUEDKQ VLGH VWUHHW
IUHHGRP 7KH ORFDWLRQ ZDV ILWWLQJ WKH *URVVH )UHLKHL
EUHHG RI HOQOWHUWDLQPHQW VXFK DV EDZG\ WUDQVYHVWLWH
SHHSHUEDKQ 7KH .DLVHUNHOOHU VDW DW QXPEHU LQ D EX!
WKUHH VWRU\ GDQFH SDODFH FRPSOHWH ZLWK D FDU SDL
HPHUJLQJ FDU FXOWXUH 7KH PDLQ IORRUV FRQWDLQHG WKH
EDOOURRP GDQFLQJ WR OLYH RUFKHVWUDV DQG WKH RFFDVLI
DGGHG VH[ bDSSHDO WKH .DLVHUNHOOHU ZKLFK RSHQHG LQ 2
WKH EDVHIQRWMH WV RZQHU ZDV %UXQR .RVFKPLGHU D JD\ IR
ZKR ODQGHG DIWHU WKH ZDU LQ 6W 3DXOL ZKHUH KH DOVR F
DJULQG KRXVH FLQHPD .RVFKPLGHU vDZ WKH PRQH\PDNLQJ
LQVWDOOHG D MXNHER[ DW WKH .DLVHUNHOOHU VWRFNHG ZL)
* OLOOHU * ,Q VSULQJ KH DGGHG OLYH ED(



VFRXWLQJ WULSV WR %ULWDLQ DV *HUPDQ\ GLG QRW \HW KD’
KRPHJURZQ DFWV WKDW FRXOG VLQJ LQ (QJOLVK ZKLFK IDQV
TXDOLW\ DQG ILGHOLW\ WR WKH RULJLQDO VRXUFH RI WKH JH
KLUHG SHUIRUPHUV VXFK DV 7RQ\ 6KHULGDQ DQG WKH %HDWC

QLJKWV LQ +DPEXUJ LQ $XJXVW DW WKH ,QGUD EHIRUH
VWUHHW WR WKH .DLVHUNHOOHU 7KHVH DFWV ZHUH LQVWDQ

J)LIXUH 3SBRVWHU FUHDWHG E\ (UZLQ 5RVV DGYHUWLVLQJ9LHH
ODUJHU L@DJH

> @ .RVFKPLGHU ZDV LQVWUXPHQWDO LQ ODXQFKLQJ D WUHC
DQG WKH PXVLF LWVHOI ZHUH GLVSRVDEOH W ZDV WKH IDQV
FRPPXQLW\ EURXJKW WRJHWKHU E\ VKDUHG WDVWHV VW\OHV
&RKHQ KR ZHUH WKHVH IDQV" $W ILUVW WKH\ ZHUH RQ!
YHQWXUH GRZQ D GXELRXV VWUHHW NQRZQ IRU NLQN\ VSHFW
LQ D VPRN\ EDVHPHQW20LWHUDOO\ XQGHUJURXQG2DOVR DWW
WKH GRPLQDQW FXOWXUH V REVHVVLRQV ZLWK FOHDQOLQHV\
* 6LHJIULHG E (DUO\ DXGLHQFHYVY ZHUH WKH W\SLFDC
DQRG ZRUNHUV LQ WKH 5 HHSHUEDKQ HFRQRP\ ITURP % JLUOV

WKDW ZDV IRXQG LQ RWKHU QLJKWFOXEV $00 VRXJKW UHOHI
DV ORQJ DV WKH HQWHUWDLQPHQW ZDV ZLOG WKH\ ZHUH VD\
JRW DURXQG KRZHYHU URFN IDQV IRXQG WKHLU zZzD\ WR *UR\
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)DVEKHU D ORFDO ER[HU ZKR VRRQ EHFDPH D IL[WXUH RI WKt
PDQDJHU

> @,0 WKH .DLVHUNHOOHU EHFDPH D EDVWLRQ RI WKH 5]
GHYRWHHYV Rl HDUO\ URFN j OD (OYLV DQG *HQH 9LQFHQW 7K
WKHLU VSHFWDFXODU VXEFXOWXUH ZLWK WKHLU EOWRNABHB'
WKH VWDUV DV SKRWRJUDSKHU -sUJHQ 9ROOPHU SXW LW
FRPSHWLQJ \RXWK VXEFXOWXUH Rl ERXUJHRLYVY VWXGHQWYV DC(
VKRUW IRU ([LVWHQWLDOLVWY ZKR ZHUH PDUNHG E\ WKHL
WXUWOHQHFNV VKDJJ\ KDLU IRU PHQF KD@QW PERDOFED]WDY WRQ
RI +DPEXUJ ([LV MRLQHG WKH .DLVHUNHOOHU DXGLHQFH LQ O
9RRUPDQQ FKDQFHG XSRQ WKH FOXE RQH QLJKW +LV GHVFU
TXRWLQJ DW OHQJWK

> @:KDW ZDV WKLV" ,W FDPH IURP WKH FHOODU FOXE2PX
KHDUG $W KRPH ZH OLVWHQHG RQO\ WR FODVVLEDO PXVL
REVFHQH DQG WKH ZRUG URFN Q UROO FRXOGQ W EH WK
FOLTXH OLVWHQHG RQO\ WR MD]]«%XW WKLV ZDV GLIIHUHZ(
DQG LW SOHDVHG PH VR PXFK , ZDQWHG WR JHW FORVHU
VFDUHG , FUHSW FDUHIXOO\ GRZQ WKH VWHSV FORVHU W
XVHG WR WKH DWPRVSKHUH LQ MD]] FOXEV WKH DXGLHQF
+HUH , UHDOL]HG WKDW VRPHRQH FRXOG JUDE PH E\ WKH
WKH QRVH RU VQDWFK P\ ZDOOHW RU FKXFN PH RXW KHDG
VRPHRQH JUDE P\ KDQG2, SXOOHG LW EDFN LQ KRUURU WR
QRZ WKHUH , VWXPEOHG IXUWKHU LQVLGH DQG ZDV VRRQ
XOWUDYLROHW OLJKW«OHDQZKLOH WKH EDQG KDG FKDQJI
VDPH HDUWK\ DQG IDW LW ODQGHG LQ D UHJLRQ EHORZ \
EORQGHVW VNHOHWRQ RQ HDUWK WULHG WR VZLQJ KLV O]
WKH JXLWDULVW KH URFNHG DQG EREEHG ZLWKRXW GURS
ZDLWHU EDUNHG WDNH D VHDW RU SLVV RIl , WRRN WKF
VWDJH :LWK KXJH H\HV XQGHU P\ IUHVKO\ ZDVKHG PRS RI
EHHU DQG IROORZHG WKH VFHQH DURXQG PH 9RRUPDQ
WUDQVODWLRQV DQRWHK RZQ

> @9RRUPDQQ ODWHU FDMROHG KLV IULHQGY 9ROOPHU DQG
ZLWK KLP DQG WKH\ WRR EHFDPH DFRO\WHV RI WKH %ULWLV}
URFN DQG UROO

> @ 9RRUPDQQ V DFFRXQW UHDGV OLNH D FRQYHUVLRQ QDU
P\WWLFDO IRUFHV LW ZDV OLNH EHLQJ VWUXEN E\ OLJKWQLQ
KDG FKDQJHG IRUHYHU :KDW PDNHV LW VLJQLILFDQW KLVWR!
UHYHDOV )LUVW D JHRJUDSKLF ERXQGDU\ LV FURVVHG D ED



LOQWR DQ DUHD PDUNHG E\ VH[XDO WUDQVJUHVVLRQ DQG D Wk
ZKDW P\ PRWKHU ZRXOG KDYH VDLG LI VKH KDG VHHQ PH LQ V
ZLWK WKLV JHRJUDSKLF ERXQGDU\ LV RQH RI FODVV URFN DC(
DV SUROHWDULDQ?ODVFLYLRXV UDFLDOO\ 2ZWKHU EH\RQG UH
FURVVHG WKDW ERUGHU DQG HQWHUHG WKDW FHOODU KH Wt
DWWDFN JOXHG KLP WR KLV VHDW PHHNO\ VLSSLQJ KLV EHHLU
WKURXJK KLV FRQQHFWLRQ ZLWK WKH PXVLF 5RFN DQG UROC
VSRQWDQHLW\ VXSSUHVVHG E\ KLV ERXUJHRLV XSEULQJLQJ
EHFDPH UHJXODUV VWDNHG RXW VSDFH LQ WKH FOXE DQG E
WKH %YHCQRWINWMEHFDXVH XQOLNH WKH ZRUNLQJ FODVV 5RFNHI
(QJOLVK 7KHLU VW\OH LQ WXUQ LQIOXHQFHG WKH %HDWOHYV
DQRG RYHUFDPH WKHLU DQWL *HUPDQ SUHMXQRWHY O\DWROHWFH V
GRQ W UHYHDO ZKDW WKH 5RFNHUV PDGH RI WKHVH ERXUJHR
6wW 3DXOLDQHU VHHPLQJO\ GLGQ W FDUH HQRXJK WR KDYH Q
ZULWHYV WKDW KLV FLUFOH HYHQWXDOO\ ZRQ WKHLU UHVSHFV

> @ ([FHVVLYH YXOJDULW\ DQG YLROHQFH ZDV KHOG LQ
HYHU\ERG\ SXW RQ 7KH 5RFNHUV DQG ([LV VKDUHG WKLYV
GLVHQJDJHG«2l FRXUVH WKLV VRPHZKDW SUHFDULRXV SR
KROG XS WR WKH 5RFNHUV KHDY\ EHHU GULQNLQJ«7KH 5R
EXW WKH\ FRXOG QRW FRQWDLQ WKHLU YLROHQW HQHUJ\
DWWHQWLRQ WR RXUVHOYHV EXW ZH FRXOG QRW GHQ\ RX
9ROOPHU Q S

> @ ,Q KLQGVLIKW WKLV HQFRXQWHU DSSHDUV DV D FUXFLLEL
WUDQVIRUPDWLRQ IURP D QLFKH ZRUNLQJ FODVV SURGXFW L(
OLQJXD IUDQFD RI \RXWK LQ WKH V KDW EULGJHG WKH FO
VKDUHG ORYH RI WKH PXVLF EXW \RXWKV GHVLUH WR GLVWD!
IURP WKH SUHYDLOLQJ SLHWLHV RI SRVWZDU :HVW *HUPDQ\ ¢
FHOHEUDWHG VSRQWDQHLW\ SK\VLFDOLW\ DQG \RXWKIXOQH
VHQVLELOLW\ LQFXEDWHG LQ D SODFH WKDW HQFRXUDJHG OL

> @ (PEOHPDWLF RI \RXWK V JURZLQJ SRZHU DV D VRFLDO D
DV WKH SDVVLQJ RI ROGHU PRUH FODVV EDVHG HQWHUWDLQ
WKH 7RS 7HQ LQ 1RYHPEHU 7ZHQW\ RQH \HDU ROG 3HWHU
IDPLO\ V EXLOGLQJ DW 5HHSHUEDKAQ ZKLFK IRU GHFDGHYV
SDUWLFXODUO\ SRSXODU ZLWK VDLORUV ZKR ZHQW WKHUH W
**QWKHU 7TKLQLXV YRQ &KULVWLDQV % XW E\

ZDV EDQNUXSW D FDVXDOW\ RI WKH LQFUHDVLQJ PHFKDQL]D\
IHZHU VDLORUV LQ +DPEXUJ DQG WKH LQFUHDVLQJ GRPLQDQ
LQ 6W 3DXOL (FNKRUQ ZDV SHUVXDGHG E\ +RUVW )DVFKHU W



VHOOLQJ URFN DQG UROO VR (FNKRUQ KDG WKH VSDFLRXV KI
+H SRDFKHG 6KHULGDQ DQG WKH %HDWOHV IURP .RVFKPLGHU
GHPLVH LQ PXVLFLDQV HYHQ WRRN XS WRROV DQG SDLQ)
VSDFH 7KH 7RS 7HQ TXLFNO\ DWWUDFWHG QHZ IDQV WR %HD)
ZRUNHUV DQG \RXQJ ZRPHQ ZKR ZHUH OHVV LQWLPLGDWHG E
SHHSHUEDKQ 2WKHU QHZ FOXEV IROORZHG VXFK DV WKH +LV

WKH 6WDU &0OXE ZKLFK ZRXOG DWWUDFW IDQV E\ WKH Wk
LOQWHUQDWLRQDO UHQRZQ ILJXUHV DQG

JLIXUH 2ULJLQDO DGYHUWLVHPHQWY IRU WKH 7RS 7THQ FD
OXVHXP +DPE>9LHZ ODUJHU@PDJH

J)LIXUH 7KH PLVHU\ LV HQGLQJ 7KH HUD RI YLOODJH PXVLF I
WKH RSHQLQJ RI WKH 6WDU &0OXE $SULO %HDW(IOLHZ ODU
LPDJi&

OXVLF IDQV DQG VRFLDO FKDQJH LQ :H)

> @7KHVH HDUO\ %HDW IDQV GRQ W DSSHDU WR KDYH OHIW
FUHDWHG E\ RWKHU IDQ FRPPXQLWLHYV SURPLQHQW LQ WKH F.
IDQJLQHVY RU EHGURRP VKULQHVY WKH\ PD\ KDYH FUHDWHG DUl
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QRQHWKHOHVV FXOWXUDO SURGXFHUV LQ WKH VHQVH RI VKD.
FRPPHUFLDO RIIHULQJY DYDLODEOH WR WKHP +DPEXUJ IDQV
FDOOHG WKH PRVW H[SHUW DXGLHQFH GHPDQGHG U
(QJOLVK $W D WLPH ZKHQ WKH GRPLQDQW FXOWXUH ZDV ZRU
UHVSHFWDELOLW\ DQG UHSUHVV WKH SDVW DXGLHQFHV DWH
DV LI HQJDJLQJ LQ VRPH FDWKDUWLF ULWXDO 6XWFOLIIH

> @7KHVH IDQV IDVKLRQHG WKHPVHOYHV DV WH[WV WKURXJ
GUHVVHG ZLWK WHDVHG XS KDLUGRV RU URFNHU MDENHWYV V
DFWLYLWLHY HURGHG FOHDU FXW GLVWLQFWLRQV EHWZHHQ I
RXWVLGHU QHVV LQ D VRFLHW\ WKDW SUL]JHG FRQIRUPLVP 7
SRZHU zZDV D GHPRFUDWLF ULJKW DYDLODEOH WR DOO ZKR ZL
., XVH WKH GHPREUFWDXKWLRXVO\ EXW GHOLEHUDWHO\ FDX'
FRQMXUHV XS QRWLRQV RI IRUPDO RUJDQL]DWLRQ RU FRQVFL
HFRQRPLF DQG SROLWLFDO VWUXFWXUHV ZKLFK GR QRW DSS
GHVLUH WR VWDQG WKH RXWVLGH ZRUOG RQ LWV KHDG2UHEH
FRQWDLQHG *HQGHU VWHUHRW\SHV IRU H[DPSOH UHPDLQHC
ERWK VH[HV UHYHDOHG LQ LQWHUYLHZV WKDW WKH\ ZHUH VH
PRQRJDPRXV DQG WKHLU VH[XDO SOHDVXUH ZDV DQ DIWHUWK
DFFRUGLQJ WR 5XWK /DOOHPDQG DQG 5RVL 6KHULGDQ OF*LQ!
+RPRVH[XDOV ZHUH WROHUDWHG EXW YXOQHUDEOH WR L
JHQHUDWLRQ %HDW IDQV2DQG SUDFWLFDOO\ DOO RI WKH IHPI
DQG VHWWOH GRZQ LQWR ZRUN DQG IDPLO\ OLIH DIWHU WKH
FRQWLQXHG WR IROORZ WKHLU IDYRULWH EDQGYV ZKHQHYHU V
GD\ <HW WKHVH IDQV PRGHV Rl FRQVXPSWLRQ ZHUH D GHPF
LOOXVWUDWHG D PRGH Rl UDGLFDO GHPRFUDWL]DWLRQ WKD"
RI FLWL]JHQVKLS &KDQH\ HVSHFLDOO\ LI ZH DFFHSW
WKDW HQFRPSDVVHV WKH ULJKW WR VSHDN RU WR JDWKHU LC
EHORZ LQ WKH SURWHVWY RYHU WKH 6WDU &OXE V FORVX
PRGH Rl FRQVXPSWLRQ DOVR DGYDQFHG *HUPDQ\ V RSHQLQJ
VHUYLQJ DV ERWK D VLJQ RI PXVLFDO DXWKHQWLFLW\ DQG D
DOO VRFLDO FODVVHV ZKR LQFRUSRUDWHG IUDJPHQWYV RI LW
WKDW PDGH SDUWLFXODU VHQVH LQ $QJORSKLOLF +DPEXUJ
WKH EODFN $PHULFDQ PXVLFLDQV IDQV UHYHUHG HPEUDFLQJ
2DOORZHG WKHVH \RXQJ *HUPDQV WR GLVWDQFH WKHPVHOYH"
IURP WKH ROG 1D]LV ZKR KDG RQFH EDQQHG VZLQJ DQG QRZ
$V \RXQJ *HUPDQV DYLG FRQVXPSWLRQ RI $PHULFDQL
2DQG GURYH2WKH FRXQWU\ V QDVFHQW VKLIW WRZDUG D SRV\
E\ FRQVXPHULVP DQG PDVV PHGLD LW DOVR SURPRWHG LQGL
PRGHV Rl EHKDYLRU LQLPLFDO WR WKH VSLULW RI DXWKRULW
*HUPDQ\ ODDVH



> @ +LVWRULDQ '"HWOHI 6LHJIULHG SUHVHQWY %HDW DV D FLC
OLEHUDOL]DWLRQ DQG D SUHFRQGLWLRQ RI WKH VWXGHQW PI
FOXEV VHUYHG DV PHOWLQJ SRWV IRU XQFRQYHQWLRQDO VW

DV ZH FDQ VHH E\ ORRNLQJ DW WKH FRPSRVLWLRQ RI WKH
\RXQJ DUWLVWY DQG SKRWRJUDSKHUV ZRUNLQJ LQ PHGLD UXI
GHQL]J]HQV RI 6W 3DXOL V TXHHU VXEFXOWXUHY DQG VH[XDO |
UHJXODU HYHU\GD\ SHRSOH ZKR OLNHG URFN DQG UROO LQ
7D\ORU 0D\ 6LHJIULHG VHHV WKH 6WDU &OXE LQ SDUYV
WKH XQGHUJURXQG D SODFH ZKHUH VXEFXOWXUDO LPSXOVH
UHSURGXFHG DQG SRSXODUL]HG LQ WKH HUD V PDVV PHGLD |

> @ %XW ZDV +DPEXUJ V %HDW PXVLF VFHQH DQ RSSRVLWLR
DOO FRPPHUFLDOO\ GULYHQ 7KHRGRUH $GRUQR GLVPLVVHG
SURGXFW RI D GLULJLVWLF PDVV FXOWXUH HYHQ PRUH V\P
DQG UROO DIWHU DV OHVV DXWKHQWLEF EHEDXVH RI LWV
+ ORVW IDQV FRPELQHG SDUWLFLSDWLRQ LQ WKH VFHQH
UHTXLUHPHQWY RI VFKRRO RU ZRUN DQG PDQ\ UHMHFW WKH
DQ\ FRQVFLRXVO\ SROLWLFDO ZD\ 9RRUPDQQ IRU H[DPSOH I
VW\OH ZDV QRQFRQIRUPLVW EXW DGGYV SROLWLFDOO\ ZH ZH!
$Q DOWHUQDWLYH YLHZ KRZHYHU LV KHOG E\ WKH VF
LQ FKDUDFWHUL]JHG %HDW DV WKH VLOHQW RSSRVLWLRQ
GLUHFWO\ DUWLFXODWHG SROLWLFDO FULWLTXH2%DDFNH GL\
RUJDQL]JHG \RXWK2EXW LQ WKH ZD\ LW RITHUHG RSSRUWXQLWI
HPDQFLSDWHG IURP WKH ZRUOG RI ZRUN %HDW DGKHUHQWYV
WKHPVHOYHV IURP LW WKURXJK VKDUHG VLJQV DQG V\PEROV
VRXJKW2DQG IRXQG2D VHQVH RI LQGLYLGXDO LGHQWLW\ DQG
VFKRRO DQG WKH ZRUNSODFH %HDW FOXEV VLPXOWDQHRXVO
VROLGDULW\ D VROLGDULW\ WKDW OHG VRPH WR WDNH RQ D
%RPPL %DXPDQQ ZURWH WKDW %HDW FOXEV LQ KLV FDVH L
\RXWKV ZKR VKDUHG WKHLU IUXVWUDWLRQV DQG IRUJHG D FR
WKH FXUUHQW RUGHU DQG LWV SHWLW ERXUJHRLV PHGLRFU
%DXPDQQ VRRQ PRYHG LQWR UDGLFDO OHIWLVW SROLWLFV D
ORYHPHQW DQG WKH &RFPPAXOQH, ,,**QWHU =LQW D SKRWI
OHIWLVW DFWLYLVW DQG VRQ RI D IRUPHU 1D]JL SDUW\ PHPEF
KRPH ZKHUH DXWKRULW\ ZDV QHYHU TXHVWLRQHG RU SROLW
6WDU &OXE KH VD\V ZDV WKH ILUVWLSMHLAMSE ZORKHUUBIQGH G V
EDFN +H VWDWHV XQHTXLYRFDOO\ WKDW %HDW PXVLF SUHSI
PRYHPHQW DQG %\H %\H 6WDU &OXE

> @ %HDW DOVR DFTXLUHG DQ RSSRVLWLRQDO FKDUDFWHU 2
RI FXOWXUDO GHFOLQH ,W FHUWDLQO\ DSSHDUHG VRFLDOO\



ZKR FORVHO\ PRQLWRUHG WKH %HDW VKDFNV VWDUWLQJ LQ
MRLQW HIIRUW RI SROLFH DQG ZHOIDUH DXWKRULWLHV2FRQG}
IRU XQGHUDJH SDWURQV DQG FXUIHZ YLRODWRUV 7KHLU UHS
WKHLU PDQGDWH WR SURWHFW \RXWK ZDV D YLHZ RI LW DV D
FXUUHQF\ GXULQJ URFN DQG UROO V HDUO\ SKDVH 7KH VTXD!
XQGHUDJH GULQNLQJ DQG REVFHQH UHFRUGV LQ MXNHER[H\
FRQFHUQ ZDV WHHQDJH VH[XDO DFWLYLW\ 7KH\ ZURWH XS Wk
KDYLQJ D FRQGRP GLVSHQVHU LQ WKH PHQ V EDWKURRP <RX
LQ SDUWLFXODU PRUDO GDQJHU DV WKH FOXEV ZHUH GHSLFV
ZD\ZDUG JLUOV ZKR ZHUH HLWKHU ZRUNLQJ LQ WKH ORFDO
WKDW URDG 7KLV FRQFHUQ ZLWK VH[ DSSHDUV DV SDUW RI W
VRFLDO FIQRWIRORXWKY ZHUH FRPLQJ WR 6W 3DXOL LQ JURZ
DGXOW VXSHUYLVLRQ OXUHG E\ D FXOWXUH RI PXVLF DQG SC
UXQQLQJ DZD\ IURP JRRG KRPHV LQ +DQQRYHU OXQLFK DQC
H[SHULHQFH LW

> @ 7KLV FRQIOLFW RYHU WKH %HDW FOXEV FOLPD[HG LQ -Xt{
)DOFN RUGHUHG WKH 6WDU &0XE VKXWWHUHG EHFDXVH RI XQ
DQG DERYH DOO YLROHQFH 7KH YLROHQFH ORQJ DVVRFLDW
KHUH ZLWK WKH FOXE V SUDFWLFH RI KDYLQJ ZDLWHUV PDQ\
PDQDJHU WUDLQHG ER[HUV KDQGOH GLVRUGHUO\ GUXQNYV ZI
LQ 6W 3DXOL WKLV zZzD\ RI NHHSLQJ RUGHU HOLFLWHG JUDYH
ORFDO SUHVV ZKHQ XVHG LQ D \RXWK RULHQWHG FOXE :KLOF
WKDW WKLV YLROHQFH ZDV QRW GLUHFWHG DW WKHP )DOFN
LOQWHULRU PLQLVWHU DQG IXWXUH FKDQFHOORU +HOPXW 6F
\RXWK HQGDQJHULQJ SODFH DQG GHFODUHG ZDU RQ LWV YL
EURDG FDPSDLJQ WR FOHDQ XS 6W 3DXOL LQ WKH LQWHUHYV
SHUVHFXWLRQ KDG WKH FXULRXV HIITHFW RI WUDQVIRUPLQJ F(
WRXJK FKDUDFWHU ZKR RULJLQDOO\ RSHQHG WKH YHQXH DV I
PRUH OXFUDWLYH VWULS FOXEV IURP FDOFXODWLQJ EXVLQH"
\RXQJ SHRSOH ZKR PDGH XS WKH 6WDU &0XE QDWLRQ +H IR
FULWLFVY DQG H[SDQG WKH UDQJH RI %HDW FRQFHUWYV RIIHUH
ZLWK KXQGUHGYV SURWHVWLQJ WKH FORVXUH ZLWK SHDFHIXO
JUHLKHLW $VVHUWLQJ WKHLU ULJKW WR FXOWXUDO VSDFH R
EUDQGLVKHG SDFLILHUV WR LOOXVWUDWH WKHLU FRQWHQWL
FKLOGUHQ ZLWK QR ULJKW WR VSHDN W V XQFOHDU ZKHWKH
WR UHFRQVLGHU2PRUH OLNHO\ WKH QHJDWLYH HFRQRPLF LP¢
KHLJKW RI %9HDW V SRSXODULW\ FRPSHOOHG DXWKRULWLHV W
HLVVOHGHU KDG WUDQVIHUUHG WKH FOXE V OLFHQVH WR RQ
EHHQ DOORZHG WR UHRSHQ :HLVVOHGHU ZDV DOVR RIILFLDO



QROQHWKHOHVYVY UHWDLQHG HIITHFWLYH FRQWURO RYHU RSHUD)
VFHQH V ULJKW WR H[LVW Z QRWXU IURP RYHU

/KHVDU &OXE$1HRIVFH IRU IDQV

> @7KH VDPH \HDU WKDW )DOFN WULHG XQVXFFHVVIXOO\ WF
EHIJDQ SXEOLVKLQJ WKH ILUVW *HUPDQ PDJD]LQH 6WDR VWX BA
1HZV7KLV ZDV *HUPDQ\ V ILUVW SRS PXVLF SXEOLFDWLRQ WR
IDQV ,QGHHGHXWRHHUHG QHZ ODQJXDJHV ZLWK ZKLFK WR FRQ(
Rl WKH JHQHUDWLRQ ERUQ LQ WKH V 7KH PDJD]LQH DOVR
FRQVWUXFWLQJ \RXWK DV D FRQVXPHU PDUNHW ZKLOH VLPXO
FRPPHUFLDOL]DWLRQ RI \RXWK FXOWXUH LQ PDLQVWUHDP PH:
DQRG RWKHU WRSLFV DV ZHOO DV LWV YHU\ VW\OH LW TXHVW
UHVSHFWDELOLW\ LGHQWLW\ DXWKRULW\ DXWKHQWLFLW\ L
PHDQLQJV RI GHPRFUDF\

> @7KH LQLWLDO UDWLRQDOH EHKLG@W® DVK BJRK ABNW @D RIKW K
XwLoLwbuLbQ :HLVVOHGHU KRSHG WR XVH %YHDWOHPDQLD W
%HDWOHV KDG SOD\HG VRPH QLIJKWYV LQ E\ KH ZDV D
FUDGOH RI WKH %HDWOHYV +H ODXQFKHG 6WDU &OXE DV D
UDGLR SUHVHQFH OLFHQVHG FOXEV LQ RWKHU FLWLHV ERRN
PHUFKDQGLVH VRPHWKLQJ FRPPRQ WRGD\ EXW X @KU &ORIE
1HZVZDV WKH SXEOLFLW\ ZLQJ RI WKLV HPSLUH 6LHJIULHG

$XIXVW DV D SDJH QHZVOHWWHU JUHZ LQWR D SDJH P¥
IURQW DQG EDFN FRYHUV DIIRUGDEO\ SULFHG DW  SIHQQLJ
LQ UHDFKLQJ UHDGHUV LQ 6FDQGLQDYLD DQG ABXW

FOHDUO\ VHUYHG :HLVVOHGHU V EXVLQHVV LQWHUHVWYV ZLW
DOEXPV RQ WKH 6WDU &0XE ODEHO :HLVVOHGHU DOVR XVHG
HVWDEOLVKPHQW PRUH EURDGO\ DQG GHIHQG WKH %HDW PX"
FULWLTXH zZzDV SDUWO\ EXVLQHVYVY GULYHQ :HLVVOHGHU RIWH
+DPEXUJ DXWKRULWLHV ZKR KDUDVVHG WKH 6WDU &0OXE %XW
DFFRXQW IRU KLV HPRWLRQDO VROLGDULW\ ZLWK %HIDWY I DWQWA
LVVXH ‘HLVVOHGHU ZKR ZDV DW WKH WLPH VSHOOHG RXW
WKH FODVK RYHU \RXWK FXOWXUH

> @7R HYHU\ VREHU WKLQNLQJ SHUVRQ D %HDWOH KDLL
PLOLWDU\ FUHZ FXW RI RXU UHFHQW KLVWRU\ $QG HOHFW
SOHDVDQW VRXQG WKDQ WKH GUXPV RI WKH IRRW VROGLH
IDQIDUHV RI \RXWK EULJDGHV UHDG\ WR RQFH DJDLQ PDUF
IRUFHY FODLP WR EH VRXQGLQJ WKH FDOO IRU IUHHGRP?2D



KDLUFXW RU WDVWH LQ PXVLF ZLOO EH GLFWDWHG WR \RX
‘HLVVOHGHU

> @7KLV VWDWHPHQW VTXDUHO\ DOOLHG :HLVVOHGHU ZLWK
XQUHFRQVWUXFWHG SUHMXGLFHV RI DQ ROGHU JHQHUDWLRQ
WHHQDJHU XQGHU WKH 1D]JL \RNH DQG GHVSLVHG WKH 7KLUG
\RXWK KH QHDUO\ WKUHZ D GUXQNHQ -RKQ /HQQRQ RQ WKH C

IRU FDOOLQJ KLP D 1D]JL VZLQH DQ LQVXOW /HQQRQ KXU
>5HKZDJHQ DQG 6FKPLGW @ :HLVVOHGHU DQG WKH 1H
VH EXW RSSRVHG WKH K\SRFULV\ DQG LJQRUDQFH RI WKRVH Z
PLOLWDULVWLF YDOXHV 6XFK DQWLPLOLWDULVP ZDVQ W HQW
KLVWRULDQ .DVSDU ODDVH KDV GRFXPHQWHG WKH VXEWOH D¢
HPEHGGHG LQ :HVW *HUPDQV GLVWDQFLQJ RI WKHPVHOYHV |
FRQFHSWLRQV RI D PLOLWDUL]HG PDVEXOLQLW\ WKDW KDG Et
FHQWXU\ ODDVH ORHOOHU 'HLVVOHGHU V UHP
ORJLFDO RXWJURZWK RI WKDW GHYHORSPHQW VWDWHG SODL
QRW KHVLWDWH WR DOO\ LWVHOI ZLWK D QHZ VHQVLELOLW\ D

> @:KHQ WEWDU &OXEZIHNZWDXQFKHG :HVW *HUPDQ\ ODFNH(
SXEOLFDWLRQV DERXW SRS PXVLF 2Q WWH HR® WV W D& KVR R Q W
DLPHG DW VRPHWKLQJV NQRZQ IRU LWV DUW SKRWRJUDSK\
VXFK DV VH[ UDFH DQG WKH 1D]L SDVW .RHW]OH LWV P)
HGLWRU -RDFKLP %HUHQGW DQ LQIOXHQWLDO DGYRFDWH IRL
IURP OLOHV 'DYLV WR 'HOWD EOXHV +XUOH\ %BHUWQEW V
ELDV WRZDUG D PRUH XSVFDOH DQG VOLJKWO\ ROGHU UHDGH
DQG UROO ZKLFK LW SRUWUD\HG DV DQ LQDXWKHQWLF FRPI
SLPSO\ SUROHWDULDQLVPNZRQ H[DWPS®HLHFH RQ WKH %HDWOH
RIIHUHG D EHPXVHG ORRN DW WKHLU K\WVWHULEDO IDQV ZKL
GLVSRVDEOH RQH UHDGHU VXEVHTXHQWO\ WIIS®E WKIRW PKHKL
WKDW WKH %HDWOHV ZHUH QRWHHMHZB@EEL®RRW EHORQJ WR U
%HDW IDQV

> @7KH RWKHU VLGH RI WoUD FRHLIFRIEM OOHG LWVHOI DV D Zi
RI ILOP 79 DQG KLW UHFRUGY DQG KDG RYHU RQH PLOOLRQ |
IDXQFKHG LQ%UDYRMHFWHG $PHULFDQ VW\OH YDOXHV DQG
*HUPDQ\ V PLUDFOH \HDUV 3RSXODU ZLWK QRW M X\ DVHRI Q
HPSKDVL]HG SRS LGRODWU\ 7HFKQLFRORU PRGHUQLW\ DQG '
%HFDXVH LWV PXVLF FRYHUDJH %DY VWREUWFGGLYHQWOHPDQL]
EXW LW ZDV LOO HTXLSSHG WR JUDVS WKH ODUJHU EXOWXUD!
WKH EDQG UHSLQRWEMWH®G® WR XHH]HG WKH %HDWOHYV DQG RWK
5RO0OLQJ 6WRQHV LQWR D SUHIDEULFDWHG WHPSODWH RI VW



IDYRULWH IRRGY DQG WKHLU JLUOIULHQGY DQG H%M®Q YGRLY% HDF
HPSOR\ WKH GHPHDQLQJ ODQJXDJH RI WKH WDEORLGV RU WKI
GHSOR\HG WHUPV UHPLQLVFHQW RI 1D]L HUD UDQWW% DDIFRQVV
FRYHUHG %HDW LQ DUWLFOHV ZULWWHQ E\ UHSRUWHUV ZKR \
GDG DQG ZKR XVHG D EUHDWKOHVV VLOO\ VW\OH GHVLJQHG
DXGLHQFH ILQRWH

J)LIXUH :RXOG \RX OLNH WR PDUVLW@W %HDYREHYV > 9LHZ ODU.
LPDJI@&

> @7KHMWDU &OXEEHWRNH ZLWK WKLV NLQG Rl UHSRUWDJH G
HQWKXVLDVP Rl %HDW IDQV WR FUHDWH D SXEOLFDWLRQ IRU
WV VXEWLWOH ,QIRUPDWLRQ 5HSRUW IRU <RXQJ 3HRSOH L
VHULRXVO\ RQ ZKDW ZDV VWLOO ZLGHO\ FRQVLGHUHG D WULY
FRPPHQWHG LQ HYHU\ LVVXH RQ WKH LQVLSLGQHVYV DQG GLVk
MRXUQDOLVP QR SLHFHV ZHUH VLJQHG EXW P\ VRXUFHV DJU
HYHU\WKQRWH@ $V RQH SLHFH SXW LW 7KH UHDGHU KDV D
LQIRUPHG DQG HYHQ LQ WKH GRPDLQ RI WKH OHVVHU PXVHYV
QRWH

> @7KHWDU &OXEFHZNEUDWHG D QHZ GHPRFUDWLF FXOWXU
PXVLF )DQV DSSHDUHG QRW MXVW DV SDVVLYH FRQVXPHUV E
VFHQH DQG IDQ EHFDPH D QHZ LGHQWLW\ )RU H[DPSOH 1ID(
PDNLQJ WKH VWDUV VXFK DV +DPEXUJ V 5DWWOHV ZLQQHU
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EDWWOH LQ DQG WKH ILUVW *HUPDQ %HDW EDQG ZLWK IDC(
6WDWHV 7KH 1HZV WUHDWHG IDQV DV FRQILGDQWY DQG FRO(
MRXUQDOLVWLF HQWHUSULVH W VROLFLWHG VXJIJHVWLRQV I
MRXUQDOLVWY DQG \RXQJ SKRWRJUDSKHUV VXFK DV *QWHU
DSSHDUHG LQ JUHDW QXPEHUV LQ HDFK LVVXH DSSHDU DV FF
FUHDWH VRPHWKLQJ PRUH WKDQ D PHUH WHHQ\ERSSHU UDJ ¢
\RXQJ UHDGHUV DUH QRW XQZRUOGO\ SDPSHUHG KRWKRXVH

PRGHUQ UHDOLVWLF :H UHMHFW WKH VWXSLG LOOLWHUDWH
RQH KDV WR XVH WR DGGUHVQRWHQJ SHRSOH

> @7KHHZVWOVR VSRWOLJKWHG IDQV DV FUHDWRUV RI WKHL

$ 0D\ SKRWR VSUHDG RQ IDQV DW /LYHUSRRO V &DYHUQ &(
WKHLU LGHQWLW\ WKURXJK GHILDQW SRVHV DQG VORJDQV VF
S3HDFH DQG %DQ WKH %DUEHUV ILIXUH ,Q FRQWUDVW

LQ WKH ODU[LVW VWXGNR@NPEDWDIEQWXUHG WKRVH VDPH IDQV
REMHEWY Rl PHGLD PDQLSXODWLRQ $ SKRWR HVVD\ RQ 6WD!
%HDW EDQGV VHH WKHLU IDQV  VLJQLI\LQJ WKH LQWHUFRQQ
7KLV V\PELRVLVY DOVR HPHUJHV LQ DUWLFOHV FRQYH\LQJ SUD
EDQG DQG LQ DGYHUWLVHPHQWY PDQ\ RI ZKLFK ZHUH IRU LQ
RWKHU XWLOLWDULDQ LWHPV IRU ZRUNLQJ PXVLFLDQV RU Wk
RQH 7KH FHQWUDOLW)\ RI WKH IDQ PXVLFLDQ V\PELRVLV IRX(
WKHHZW ODVW LVVXH WKH DXWRJUDSK KRXQG SKRWRJUDSK
9LQFHQW :LWKLQ WKH 6WDU &OXE FRPPXQLW\ WKH IDQ ZDV |
PHPEH QRWH

JLIXUH %HDW IDQV DW /LYHUSRRGWDAD B NXE &EXE O9LHZ
ODUJHU L@&DJH
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JLIXUH +RZ %YHDW EDQGV VHH MWKHL G OBXEV2ZHWWEHU 9LHY
ODUJHU L@DJH

> @ 7KH PDJD]LQH DOVR EHFDPH D IRUXP IRU GHEDWH RYHU
LGHQWLW\ VXFK DV WKH TXHVWLRQ RI IRUPDO DGGUHVV 7KH
HGLWRULDO FROXPQ E\ 800D WKH \HDU ROG VWDII W\SLVW
IRUPDO DGGUHWR UHDGHUVY 800D V +DOOL KDOOR EDUJH¥ |
\RX KHU REVHUYDWLRQV SHSSHUHG ZLWK WHHQ VODQJ +HL
SLHFH KDG VHW RIlI D OLYHO\ GHEDWH LQ WKHAKRI I [RFHGRFIHQ@ K't
REMHFWHG WR WKLY RYHUO\ IDPLOLDU VZLQH KHUGHU PDQQ'
\RXWK PDJD]J]LQHV UHIOHFWLQJ :HLVVOHGHU V LQWHQWLRQ W
%HDW DQG KLV LQVLVWHRWHUWABGBW UWKH D\ RI ZKRP ZHUH RYH
DGGUHVVHG DV DGXOWYV /HWWHUV WR WKH PDJD]JLQH FRQWLC
LQIRUPDOLW\ D VWBERQYy RRWWHKHZLVH QREOH VW\OH EXW DQR
FDQ W GURS WKH WHIIQHHHWWWEeHGHU XOWLPDWHO\ ERWK GHIH(
GHFODUHG WKDW DQ\RQH ZKR ZLVKHREQHRX®&GLFDWORKLRI VKLI
WRZDUG WKLV LVVXH DQG D KDUELQJHU RI WKH QHDU IXWXUH
LQVLVW RQ LQIRUPDO DGGUHVY DV D VLQRWHHU RI HIDOLWDU

> @ 8OWLPDWHO\ DFFRUBZQUHVEMFRHDELOLW\ UHVLGHG OH
DGGUHVV WKDQ LQ LQWHOOLJHQFH DQG DFKLHYHPHQW ,Q LW
EDQGV IMWHKHWRIWHQ FULWLFL]JHG LQHSW DXWKRULWLHV DQG HV
SLHFH GXEEHG WKH :HVW *HUPDQ PXVLF LQGXVWU\ D JUHHG\
RXW QRYHOW\ UHFRUGVY WKDQ SURPRWH UHDO WDOHQW *UX
ZHUH MXVW \HVWHUGD\ YHJHWDEOH KDQGOHUV DQG FRDO )U
ULFKHV Rl ZKLFK WKH EDQGV VDZ OLWWOH :HLVVOHGHU LQ
FKDUDFWHUL]HG E\ PXVLFLDQV DV D GHPDQGLQJ EXW JHQHUR
ZDV FRPSOLFLW LQ WKLV MHZ/GDE DDQBUWKWY H[SRVLQJ WKH F
WKURXJK ZKLFK LQGXVWU\ SXEOLFDWLRQV U LLHE\E DAOKOHH B XI\RLLE
UHFRUG SDUOLDPHQW WKDW ZRXOG DFFXUDWHO\ UHIOHFW V
OHJLWLPDF\ IRUIHRWXQWKRU IDQV ZKRVH LQWHUHVWYV ZHUH |
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DQ RXW RI WRXFK PXVLF SUHVV 7KH PXVLF SUHVV ZDV DOVR
QRWLRQV RI JHQGHU LQ D SLHFH RQ WKH DOO IHPDOH /LYHUE
DW DQ LVWXNLRISDUWDISIHW DVVXUHG UHDGHUV WKDW WKH\ ZHU
VNHSWLFV KDYH DVNHG ZKHWKHU WKH /LYHUELUGYV ZHUH UHI
EHOLHYH WKH ZHDNHU VH[ ZDV FDSDEOH RI KDPPHUQRWHRXWQ\
WKLV DQG RWKHULBEEWHWKHMVVHOI XS DV D KLSSHU PRUH GHP
IRU D NQRZLQJ DXGLHQFH

> @ .QRZLQJIJQHVV %DLOH\ DOVIRHPODWUWIBGEHWREG WKH PD
SUHVV DV D ZKROH ZKLFK LW SLOORULHG IRU LWV VHQVDWLR
LQ LWV UXVK WR JHW D OLFN IURP WKH KR(QRWHRW/7KRH \SKH &
3UHVV2SXEOLVKHU RI WKH PDVV FLUFXODWEKRDUWHEW X\ WD M
UHSURDFK IRU LWV GDLO\ PHQX RI KRUURU VWRULHY DQG QH.
1HZW JDOOHU\ RI URJXHV DOVR LQFOXGHG .XUW )DOFN D VW
\RXWK ZKR LQ IDFW GHPRQL]JHG \RXWK

> @ %XUHDXFUDW )DOFN FHOHEUDWHG FRXUW H[SHUW F
SURSULHWRUV DQG QHZO\ PLQWHG NQLJKW RI DQ RUGHU F
WKLV WLPH DV /+QHEXUJ V 6WDU 3DODVW ZDV FORVHG IRL
BURWHFWLRQ /DZ %XW QR GRXEW RIILFLDOV WKHUH WRRN
ROG QHLJKERU +DPEXUJ ZKHUH GDVKLQJ SURVHFXWRUV K
XQGHU DQ\ SUHWH[W DW WKH KDWHG 7ZLVW VKDFNV 72
DV PXFK D PLVQRPHU DV VKDFNV 3 DEOVCDVUN &BHXYER DEKEWL R |
$SULO

> @ 7KLV VKRUW DUWLFOH FRQYH\V VHYHUDO WKLQJV ,W H
NQRZLQJQHVV E\ PRFNLQJ WKH LJQRUDQW QRPHQFODWXUH RI
VKDFNV  ,W DLPV WR HYRNH V\PSDWK\ IRU :HLVVOHGHU ZKR
LGLRWLF PRUDO FUXVDGHUV )LQDOO\ LW VHWV XS :HLVVOHG
ULJKW WR FXOWQRWH VSDFH

> @ 7KLV DQWLDXWKRULW\ SRVWXUH ZDV FRQVLVWHQW DS
IDQV EHLQJ PDOLJQHG DQG HYHQ EUXWDOL]JHG E\ XQV\PSDWK
UHDGHU OHWWHU DVNHG ZK\ WKHUH ZHUH QR %HDW FRQFHUW
UHSOLHG WKDW RIILFLDOV ZKR IDOVHO\ YLHZ %HDW PXVLF D'
XS HQGOHVV URDGEORFNV <RXWK VW\OH ZDV DQRWKHU EDW\
VLQJHU 7RQ\ 6KHULGDQ V QHZ IURQW FRPEHG KDLUVW\OH DV
LQIOLFWHG E\ D VPDOO WRZQ *HUPDQ UHVWDXUDWHXU ZKR G|
GDWH ZDV ZHDULQJ WURXVHUV 7KIHRZVEKRMNQYGHG WRXQJ PHQ Z
ORQJ KDLU DV LQ D SLHFH EODVWLQJ +DPEXUJ V (SSHQGRUI .
VKDJJ\ \HDU ROG DQG D WRQJXH LQ FKHHN IHDWXUH MX[WELC
FRPSRVHUV LQ DOO WKHLU ORQJ KDLUHG JORU\ ZLWK RQHV F



KDYH EHHQ DURXQG IRUHYHU $ SLHFH HQWLWOHG ORSS .R
VLWXDWLRQV ZKHUH %9HDW PXVLFLDQV DQG IDQV FDPH WR WK
&KDQFHOORU $GHQDXHU V OXJJDJH DW D WUDLQ VWDWLRQ RL
ZUHFNHG PRWRUF\FOH ZKLOH DGXOWYVY SURYHG XQZLOOLQJ W
KHOS WKHLU QHLJKERUY DOO 5HG &URVV FHQWHUYV DUH WDN
PRS WRS ZHD QRWH

> @ 7KHHZWOVR TXHVWLRQHG SUHYDLOLQJ QRWLRQV RI UH
EH FRQVWUXHG DV SROLWLFDO :KHQ 800D FULWLFL]HG +DPE
FDQQRQV RQ IDQV DW D 6HSWHPEHU 5ROOLQJ 6WRQHV FR(
GHEDWH LQ WKH :HVW *HUPDQ SUHVV RYHU DJJUHVVLYH FURZ
GXULQJ WKH %HDWOFQRWH WR¥H FRPPHQWDU\ FRQVWLWXWH®
EURDGHU GLVFRXUVH DERXW UHVSHFWDELOLW\ LQ D VRFLHW\
,Q KLQGVLJKW ZH FDQ VHH WKDW LGHDV DERXW \RXWKV ULJK
ZLWKLQ WKH %HDW VFHQH ZHUH HQWHULQJ WKH PDLQVWUHD
PRYHPHQW WKUXVW WKHP RQWR WKH ZRUOG VWDJH LQ

&RQFOXVLRQ

> @7KH LPDJH ZLWK ZKLFK , EHIJDQ WKLV DUWLFOH DS SHDUY
&OXE 1HZXLFK IROGHG DIWHU LWV '"HFHPEHU LVVXH EHFDX
SXEOLVKHU %\ WKHQ WKH RULJLQDO FRPPXQLW\ RI IDQV RI U
LWV ERXQGDULHV QR ORQJHU FRQILQHG WR VPRN\ FHOODUYV
+DPEXUJ VFHQH V UROH LQ LQFXEDWLQJ WKH \RXWK FXOWXUF
%HDWOHYV UHPDLQHG FHQWUDO %RUQ DW WKH FRQIOXHQFH k
LPSXOVHVY WKH VFHQH RITHUHG D PRGHO RI DW OHDVW WHPS|
UHSUHVVLYH FRQIRUPLVP RI :HVW *HUPDQ\ V PLUDFOH \HDUV
FURVV QDWLRQDO VROLGDULW\ DPRQJ IDQV LQ ZKLFK WKH VR
UHVSHFWDELOLW\ DQG GHPRFUDF\ FRXOG EH TXHVWLRQHG D
DFWLYH UROH LQ WKLV VFHQH ZDV D FUXFLDO HOHPHQW LQ W
\RXWK FXOWXUH GHILQHG E\ DGXOWYV DQG GHVLIJQHG WR SUR"
GDQJHUV WR D QHZ FXOWXUH JHQHUDWHG E\ \RXWK IRU \RX)
PRUH WKDQ MXVW GLVSRVDEOH HQWHUWDLQPHQW

SFNQRZOHGJPHQWYV

> @7KLV ZRUN ZDV VXSSRUWHG E\ D JUDQW IURP WKH &LW\ i
&81< 5HVHDUFK $zZDUG 3URJUDP 7KDQNV DOVR WR HYHU\RQH
HVSHFLDOO\ %HOLQGD 'DYLV 'DYLG ,PKRRI -HIl -RKQVRQ 3Lt}
DQG 3DXO 6WHHJH



1RWHYV

$GHQDXHU RI WKH &KULVWLDQ 'HPRFUDWLF 8QLRQ &'8 ZC
7KH PDLO RUGHU HURWLFD EXVLQHVV DOVR IORXULVKHG
FRPSOH[ VH[XDO KLVWRU\ WKDQ WKH SHULRG V VXUIDFH UHV¢
+HLQHPDQ

7KH /LGR DGYHUWLVHG LWVHOI DV WKH ODUJHVW DQG PRV'
$Q 2FWREHU UHSRUW IURP D WD[ LQVSHFWRU QRWHYV WKD'
LPSUHVVLRQ B5HFRUGY RQ WKH EXLOGLQJ V KLVWRU\ WR
KHUHDIWHU 6WD++

7KLY DFFRXQW ZDV ZULWWHQ VRPH \HDUV DIWHU WKH HYI
GLIITHULQJ RQO\ LQ PLQRU GHWDLOV KDYH DSSHDUHG@KWWDUW
%HDWOHYV 7KH $XWKRUL]JHG %2RRUBBRWQ LV DZDUH RI WKLV V'
TXDOLW\ DQG DFFRUGV LW D SURPLQHQW SODFH LQ KLV PHPR

9RRUPDQQ GHVLJQHG WKH FRYHU RBEMMRIQVHQYG BOBXPG EDV
/JHQQRQ DQG *HRUJH +DUULVRQ LQ WKH V 9ROOPHU UHVW\
IDPRXV PRS WRS .LUFKKHUU WRRN WKH ILUVW SURIHVVLRQI
EDQG DQG EHFDPH WKH ORYHU RI 6WX 6XWFOLIIH WKH %HDW

/IHQQRQ DQG 6XWFOLIIH ZHUH WKHPVHOYHYVY DUW VWXGHQW\
EURWKHU LQLWLDOO\ FRXOGQ W WDON WR *HUPDQ JLUOV EHF
EXW KLV QHZ *HUPDQ IULHQGYV VXEVHTXHQWO\ KDG D SURIRX(
SHUVRQDOO\ 6XWFOLIIH

+LW &OXE FLWHG LQ 6WD++ ., ~-XJHQGEHK|UGH ,, $EO
%DQG %YHULFKW EHU GLH 6WUHLIH 1U DP VDPSOH
VDPH ILOH %HULFKW eEHU GLH 6WUHLIH 1U DP %HUI
DP

)DOFN V ZDU DJDLQVW WKH FOXE KHDWHG XS LQ ZKHQ :F

EDQ RQ \RXWK WZLVW FRQFHUWYVYV DV ZHOO DV IDFLQJ OHJDO
XS bW WKH FOXE ([DPSOHV RI SUHVV FRYHUDJH ZKLFK zZDV C
LQFOXGH +HXWH IU«K 5D]]LD+HDPPEWDIH & OHEH Q- XEXHD W W

3ROL]LVWHQ LP 7Z%V\W-ROWXE DQG $X| GHU %e«KQH LP ¢
-D]] XQG 3U«3PO®EXUJHU ORUJHGSRWHWP EH U 2Q WKH F
VHH O9HUERW I+U GHQ 6W DOR & DK@ SR X Q¥ 7ZHQV XQG )D

EHWUDXHUQ GLH 6WDU &O0OXPBEKOLHY (RFREH
'"HPRQVWUDQWHQ YRU GH B RWBIQ ROXEH



'LH %HDWOHV WAHIDOD OHWWHU WR WKH HGLWRU LQ -X
WZHQORZO\ ZDUPHG WR WKH %HDWOHY EHFDXVH RI WKHLI
ILOPPDNHU 5LFKDUG /HVWHU

7KLV SKUDVH FRPHV IURP *UHLO ODUFXV $ SRS H[SORVLRQ
H[SORVLRQ WKDW FXWV DFURVYV OLQHV RI FODVYVY DQG UDFH«L
LWVHOI E\ DJH 7KH VXUIDFH RI GDLO\ OLIH«LV DIIHFWHG ZLW
VXEVWDQWLYH FKDQJHV LQ WKH ZD\ ODUJH QXPEHUV RI SHRS
>3@RS H[SORVLRQV FDQ SURYLGH WKH HQWKXVLDVP WKH RS
PDNH PDVV SROLWLFDO SDUWLFLSDWLRQ SRVVLEOH ODUFXYV

JRU H[DPSOHV VHH 'HXWVFKH 7ZLVWHU LQ (QJODQG JDQ]
<($+ <($+ <($+%UDY@R JHEUXDU\ DQG QR $SULO
VXUYH\V QHZVSDSHU FRYHUDJH DQG ILQGV WSBLPLVD@KF&
SODJXH RI EXIHWUSODJ$DJHV DQG VKRZ VRPH RI WKHVH E
EHVSHFWDFOHG UHSRUWHUYV

, QWHUYLHZ ZLWK 80l .UXHJHU 'HFHPEHU 'LHWHU 5DGW
VWDWHG WKDW KLV ERVV UHIXVHG WR GHOGWDW K OXE Z BWE& L
VWDII KHOSLQJ SULPDULO\ ZLWK UHVHDUFK 5HKZDJHQ DQG 6

. RQMXQNWXU LEWHDHDEO XE QBYZV VHH DOVR -XJHQ GSNMHY
&OXE 1H&®8BULO

JLHEH 6WDU &OXE BIWHXD&BXE 1HIN 6HH DOVR :HU VFI
GHU EOHVEBWU & OXE LHHEZWXD U\ ~XJHQGSUHVVH OHWWHU)
1LFKW YHU]DJHQ20DQIUHGWD D J&H®XE 6HEWHPEHU $GV ZH
SODFHG LQ WKH $SULO DQG 0D\ LVVXHV DVNLQJ IRU VXEPL
FROXPQ HQWLWOHG /HVHU 5HSRUW UDQ E UL H6®/\DUQ&IDXIKG RAZ
IROGHG DEUXSWO\ LQ 'HFHPEHU LW V VDIH WR DVVXPH Wt
PRUH IDQ JHQHUDWHG FRQWHQW

OHPEHUV RI WKH &DYHUQ &O&WD L &BX & RIFE¥ V 6R VHKHQ
%HDWEDQGYV LK UK PLQEOXE 2AWWREHU $XW R J U D BRI U H&JO X
1HZVHFHPEHU $OVR -*UJHQ +ROWNDPS ,Q /LYHUSRRO JLI
NR QN UHW H E\ + NRQNWHDW UHYHUVHG LWV QHJDWLYH Y
FXOWXUH

6HH ,QWHWPU &OXE $KHIXVW OHWW HWAD BDRIBIXE 1HZV
BHSWHPEHU ,QWHUHVWLQJO\ LQIRUPDO DGGUHVV ZDV DC
6WDU &0XE UHFRUG ODEHO (XUH OXVLN LVW GD LQ DFFRU

DGYHUWLVLQJ WDFWLF RI DSSHDOLQJ WR FRQVXPHUV WKURX.



2Q WKH /LYHUELUGYV VHH 6WO O L&QUJXEHDRQN 6HH DOVR
6WDU &OXE )UHX\IBH &OXE $8@VO &KUXVFKWVFKRZV $EVF
6WDU &OXE QBEV (L HL 6WDU &OXE 1XQ@N LURQLFDOO\
'HLVVOHGHU UBXOVLIHNGS BQDGH DRWDLYARER SXEOLFL]H KLV FOXE W
DGYHUWLVLQJ 2Q EDQGYV DQG PDQDJHUV VHH .BRWODS&XXB Gt
$SULO 2Q WKH FKDUWV VHH .DPSI6GHW +&LOKED UBTH Q
6FKDOOSODWWHQ&W D0 RROKEWLXA WV

. RQMXQNWXU LP %HDW (OVHHWBRKHU&O X EQWNEY V EODVWYV P
LQFLWLQJ UHSRUWHUV IRU UHSHDWLQJ WKH P\WK WKDW LQ
EDOFRQ\ RI WKHLU URRPV QH[W WR WKH 6WDU &0XE RQWR D
WKDW P\WK IRXQG LWV ZzD\ LQWR WKH UHVSHFWDEOH %HDWC(
1RUPD@RKRXW

,QGHHG LQ WKLV SHULRG :HLVVOHGHU EHJDQ D IUXLWOHYV
KDYH FHUWDLQ FRQFHUWY DW WKH 6WDU &OXE GHVLIJQDWHG

WR ORZHU WD[HV 6HH 6WD++ ILOH %DQG -DQXDU\+6
6LHJIULHG E +

6HH OHWWHUV WRWKHWH &A&GXERHIWHPEHU +RO]KDPPHU
OHWKRGHBYDU &OXE QBHYV 2Q ORQJ KDLU VHH OR®W®UR&SGCXE
1HZV-XQH +LOIH DEJHWHKIQW XE 1RY¥YMPEHU BLO]N|SII

HV VFKRQ LPPWDU &OXE THFHPEHU

 QWHWB@ DU &OXE 2AWWREHU RQ WKH %HDWOHV WR X
VRIWHQLQJ WRQH YLV j YLV WKH EDQG DQG WKHLU IDQV VHH |
SROLFH WDFWLFV DW %HDW FRQFHUWYV LQ WKLV SHULRG VHH

'RUNV FLWHG
$UWLFXV 5¢GLIJHUH %HDWOHV LQ+DPEEBOUU) &KULVWLDQV
%DDFNH 'LHWHBHDW?2GLH VSUDFKORV H 2GBRK LVXLYRI@ W D

%DLOH\ 3HWHU &RQVSLUDFLHV RI OHDQLQJ OXVLF +DOC
3RSXODU &XODNWH QG 3UHVHOW GRL SDVW

%DXPDQQ OLFKDHO %RPRH DOOHV DHDPIRPRAUJ SRWEXFK
%\H %\H 6WDU &OXEUHFWHG E\ $[HO (QJVWIHOG '9' %UHPHQ

&DQFOLQL 1HVWRU *RERBVXPHUV DQG &LWL]HQV *OREDOL]DW
&RQIOLFMQQHDSROLY 8QLY RI OLQQHVRWD 3UHVYV


http://dx.doi.org/10.1093/past/144.1.138

&KDQH\ 'DYLG &XOWXUDO &KDQJH DQG (IMHHAUX®DWN/L3IPOJUDYH
&OD\WRQ $ODQ+DPEXUJ 7KH &UDGOH RI $RQWRQK GRENW XD U\

&RKHQ 6DUD BFHQHVZHUPV LQ 3RSXODU O0XVLFHDBQ & BXot
+RUQHU DQG 7KRPDV 6ZLVV + O0ODOGHQ 0$ %ODFNZHOO

'‘DYLHV +XQWHWKH %HDWOHY 7KH $XWKRUULHZ <RURNJUWDFSKD Z

J)DVFKHU +RUVWHW WKH *RRG 7LPHV 5RO0 'HU 6WDU &OXE *U
JUDQNIXUW D 0 (LFKERUQ

JLVNH -RKQ 8QGHUVWDQGLQJ 3RSXIHYU<&XIOIWERKWOHGJIH

*URWXP 7KRPDV 'LH +DOEVWDUNHQ =XU *HVFKLFKWH HLQHU
-DKUHUDQNIXUW D 0 &DPSXYV

**QWKHU +RUVWDPEXUJ EHL 1®&FFKKPLGHQ EHL 6 WXWWJDUW )U|
9HUODJ

+HLQHPDQ (OL]DEHWK 7KH (FRQRPLF OLUDFOH LQ WKH ¢
BH[XDO &RQVXPSWLRQ LQ :HWXUQDPDR\ORGHUQ +1#VWRU\
GRL

+HU]RJ 'DJPDU 6H[ DIWHU )DVFLVP OHPRU\ DQG ORUDOLW\ L
*HUPDQBULQFHWRQ 3ULQFHWRQ 8QLY 3UHVV

+XUOH\ $QGUHZ :ULJRKKH 5HWXUQ RI -D]] -RDFKLP (UQVW %HL
*HUPDQ &XOWXUDOARKBRUN %HUJKDKQ

.RHW]OH OLFKDHQ@HQ 5HYLVLRQ HLQHWDHJIMEGEW D 0 )RWRJ
YRUXP

.UeJHU 801 DQG 2UWZLQ7BHOHDPEXUJ 6RXQG %HDWOHV %HD
JUHLKHIDIWPEXUJ (OOHUW XQG 5LFKWHU

. XUVDZH 6WHIDQ@RP /HLWPHGLXP ]XP %HJOHLWPHGLXP 'LH 5I
GHV +HVVLVFKHQ 5XQGIXQNV|0OQ #%|KODX

ODDVH .DVSDU %5$92 $PHULND (UNXQGXQJHQ ]XU -XJHQGNXC
%XQGHVUHSXEOLN LQ GHQ I+®RPEXUI -BRBERUIHU (GLWLRQ

ODDVH .DVSDU (VWDEOLVKLQJ &XOWXUDO '"HPRFUDF\ <F
WKH ,UUHVLVWLEOH 5LVH RI 3RS ODUDEFEOHNVHIHUYV ,F &XOWXUI


http://dx.doi.org/10.1086/511204

‘HVW *HUPDOQ\ + HG +DQQD 6FKLVVOHU + 3ULQFHWRQ
8QLY 3UHVYV

ODUFXV *UHLO 7KH %HOWODRHOYOLJY 6WRQH ,OO0XVWUDWH !
SROBG -LP OLOOHU + 1HZ <RUN 5ROO0OLQJ 6WRQH 3UHVYV !

ODWKHMD %HUQGOQWHUQDWLRQDOH 3LO]J]YHUJLIWXQJ 'LH %HI
GHXWVFKHQ 3UHVVH +DPEHUJHQ %HDU )DPLO\ 5HFRUGYV

OF.LQQH\ 'HYLQ ODJLF &LUFOHV 7KH %HDWOHV LQ &DHER D3]
0$ +DUYDUG 8QLY 3UHVV

OLHKH 80l %HMDOQV ,DQIJV %DQGV (LQ /HVHEXFKH&®HU 5
&DUO /XGZLJ 5HLFKHUW + SHLQEHN 5RZRKOW

OLOOHU )UDQNG6W 3DXOL XQG GLH 5HHSHUEDKQ (LQ %XPPHC
5 VFKOLNRQ 0 OOHU 9HUODJ

ORHOOHU B5REHUW 7KH 5HPDVFXOLQL]DWLRQ RI :HVW *H

,QWURGXFALURY = GRL

OXWVDHUV /XWJDUG ,QGRURFN $Q (DBRSXPDRURAN B W\
- GRL 6

1LFKROV S5LFKDB®GGLR /I X[HPERXUJ 6WDWLRQRRQGRKH &8WDQNYV

1RUPDQ 3KLOLSKRXW 7KH %HDWOHYV LQ 7KIHLAU <RIQN UDLW IRRQI
6FKXVWHU

3RLJHU 8WD *-D]] 5RFN DQG 5HEHOV &ROG :DU 3ROLWLFV D
D 'LYLGHG *HU®BBIQWHOH\ 8QLY RI &DOLIRUQLD 3UHVV

SHKZDJHQ 7KRPDV DQG 7TKRUVWHQ@BFKPLEKWDWX 'LH %HDWOHYV
+DPEXU%UDXQVFKZHLJ (LQIDOOVS5HLFK

6LHJIULHG 'HWOHI 'UDKW ]XP :HVWHQ 3RSXOIUH -XJHQC
+ ,Q WXFK %XFKKDQGHO XQG 5XQGIXQN H % Q G R®LLHN D
(VWHUPDQQ DQG (GJDU /HUVFK = 'LHVEDGHQ +DUDVVRZL

6LHJIULHG 'HWOHI D 3URWHVW DP ODUNW *HJHQNXOWXL
XP , Q'R OLHIJW 5HIRUP XQG 5HYROWH LQ GHU *HVFKLI
NWXQGHVUHSKEOMHWOHI 6LHJIULHG DQG &KULVWLQD YRQ +RGH
IDQGHQKRHFN XQG 5XSSUHFKW


http://dx.doi.org/10.1017/S0261143000004116
http://dx.doi.org/10.1086/495319

6LHJIULHG 'HWOHMILPH EV RQ 0\ 6LGH .RQVXP XQG 3ROLWLN L
-XJHQGNXOWXU GHU *|WWELRQKHB :DOOVWHLQ

6QHHULQJHU -XOLD $VVHPEO\ /LQH RI -R\V 7TRXULQJ +
'LVWULFW +t&8HQWUDO (XURSHDQ +LVWRU\
GRL 6 :

6XWFOLIIH 3DXOZRH %HDWOHV 6KDGRZ B6WXDUW 6XWFOLIIH
&OXERQGRQ 6LGJZLFN -DFNVROQ

7TKLQLXV YRQ &KULVWLD QWP EDWOQ 6W 3DXOL /XVW XQG )UHX
SRUVWBOGWEXUJ &KULVWLDQV

9ROOPHU - UJH@RFN Q 5SROO0OITHPHRUN 2YHUORRN 3UHVYV

9RRUPDQQ .ODXV:DUXP VSLHOVW 'X ,PDJLQH QLFKW DXI| GHP
-RKQ" (ULQQHUXQJHQ DQ GLH %HDWOHV XQGXQLHAR H+BIQGHI UH

‘HLQKDXHU .ODXWFKXW]SROL]JHL LQ GHU %XQGHVUHSXEOLN
XQG ,QQHUHU 6LFKHUKHLW 'LH WXUE X O3D®BMHIE RAHE K §LIEKHRH Q.|

HLVVOHGHU ODQIUHG 'LH KDEHQ6W DHIUSGXE Q) A\
$XIXVW


http://dx.doi.org/10.1017/S000893890900003X

TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

ANE\M W

7S SIX XIZMLW EEIIR &VMXMWL JERPVNM:
EYHMIRGIW MR XLI WMPIRX GMRIQE
OMEGSW 7 EH

ORA WM SI)\IXV)\IXV (1 23R 9RMH/ IRHRQ

> @ $EVWD W 7KLV DUWF®! PV R DGIH YV \WH D \V IQ ZKIFK ZRINQ] FDV D G
@®ZH WP IGGB! D V %IMVK ZRP H QXVH GM®I VHD IDEDDJIQHVDWD SDH IR

D UFX® W WHUWRG IMIQ WH @HRSPHQ@R D |HFO @ FXOXWH KH DB

| REXVH VRQ ® WA USD H V\KD WRP HGD N\ VM IBIHM B RQMEXVWRQ \R %MK 1D Q
PDD]QHVDERW WH WD QVHD Q FROQMEXWQ] W WHW ® HV ZRP H QI RQG D
VSDH RVGH W DGVFXW \WH DSHDOG VWJQIED@H R DUFXO UH DB

WH SH W QD IRQV ZIWKIQ | ® FXOXWH 8MIQJ GH V@G GD EKLYD Qi W DR WD EQJ \KH
FROM@R D SHEE PDD]JQH SEWXWHRHUDERW D \HD 9H IRG + WH
DUF® Z@WKRZ WH GPIQD BH R DUFXO UWSHVR THPB HSH W O IRQ 1 ERW
IDQDG RIEDOPDDIQH GFRXUHV DRI WH D\ Q ZKIFK %MWK ZRP HQ
XVH GWH W R.D HV\R ZRWIN WRXJK D IRQD O QIRQV W .D GIQJ PRGH Q | H RQIQIW
D@ WD GIRQDACHDR IHPB® SRSUHWD G B WD QW

> @ .H\ZRWGB\ Ve VOUVDQ )DQRXGXWH PQPDDIOH HPDIB WV
1DIRQD :RPHQVZUMQ &RWPH 3HRIPP D QH

6\WMDG/MD RWH 6 FRWER \WH FRYIH VWWH\ YH EHQ %W )D Q: UMQJ D G
YHPDI® $&®HGHVQ WH 6B QYWD 7WDMRPDWH RUNW DG &XIXWHV R
GRL \Z F

' QWURGXFWLRQ

> @:RPHQ V IDQ ZULWLQJ DERXW VLOHQW FLQHPD DV LW DS:
SUHVHQWY RQH RI WKH PRVW LOWHUHVWLQJ JHQHUDWLYH DV
FXOWXUDO SUDFWLFH )DQ OHWWHUV DUH DQ H[DPSOH RI ZRP
FXOWXUH DV D WRSLF WR EH ZULWWHQ DERXW %ULWLVK ZRP
LOQWHUSUHWDWLRQ RI WKHLU QDWLRQDOO\ VSHFLILF FLQHPD\
DV D QHZ IRUP RI HIWUDWH[WXDO SULQW HSKHPHUD VKDGRZL

> @ 7KH DIILUPDWLRQ RI FLQHPD DV D WRSLF ZRUWK\ RI ZUL
Rl KLJK DQG ORZEURZ FXOWXUDO GLYLVLRQV LQ WKH HDUO\
FLQHPD ZLWKLQ WKLV GLYLGH )DQ WKHRU\ KDV DQDO\]HG WK
ELQDU\ RI FXOWXUDO IRUPV LQ IDQ DFWLYLW\ ZKLFK SURFHH
WKH\ PHULWHG WKH VDPH GHJUHH RI DWWHQWLRQ DQG DSSUL
-HQNLQV %YUHDNLQJ ZLWK DSSURDFKHV WR IDQGRP W


http://dx.doi.org/10.3983/twc.2011.0224

FRQVWUXFW D VXVWDLQDEOH RSSRVLWLRQ EHWZHHQ WKH IL
VXJIHVWYVY WKDW IDQV DUH FDSDEOH RI VLPXOWDQHRXVO\ Ut
VRFLHW\ ZKLOH DOVR EHLQJ LPSOLFDWHG LQ WKHVH YHU\ H/

+LOOV VXJIJHVWYV WKDW WKH VWDWXV RI IDQV DV LGtFH
VDPH WLPH H[SUHVV DQWLFRPPHUFLDO EHOLHIV FRQVWLWX\
FROQWUDGLFWLRQ WKDW QHHGY WR EH WROHUDWHG E\ WKH I
XQGHU D EDQQHU RI WRWDOL]LQJ UHVLVWDQFH WR FRPPHUFL

> @+LOOV V DWWHQWLRQ WR WKLV FRQWUDGLFWRU\ SRVLW|
H[SORULQJ WKH ZD\V LQ ZKLFK IHPDOH VLOHQW ILOP IDQV HP
GLVFRXUVHV RI WKH IDQ PDJD]LQH DV D ZD\ WR ZULWH EDFN
IURP ZLWKLQ FRPPHUFLDO IRUPV %\ GLVFXVVLQJ DQG GHEDW
IDQV DUWLFXODWHG D NQRZOHGJHDEOH DXWKRULW\ RQ WKH '
HQWUHQFKHG ZLWKLQ D QDWLRQDO IDQ FRPPXQLW\ OLQNHG E
PDJD]JLQHV

> @)DQ PDJDJLQHV DOORZ WKH UHVHDUFKHU WR H[SORUH IH
FRQILQHV Rl WKH H[KLELWLRQ VLWH UHDGLQJ VLOHQW FLQHF
LQIOXHQFHG DQG IXQGDPHQWDOO\ ZDV XVHG E\ ZRPHQ LQ PX
VSKHUHV ,Q KHU 3NWWWHUVH 6SHFIVQMVR BWDLJHU DUJXHV WI
IDFWRUV SULPDULO\ GHWHUPLQH WKH H[SHULHQFHV RI VSHFW
DUH SXW WR XVH LQ HYHU\GD\ OLIH &UXFLDOO\ 6WDLJHU UH
WKH ILOP WH[W LWVHOI )ROORZLQJ 6WDLJHU D NH\ PHWKRGF
LV WKH GHVLUH WR PRYH EH\RQG WKHRUHWLFDO UHDGLQJV R
SULPDULO\ IURP WKH DQDO\VLV RI ILOP WH[WV )DQ OHWWHU\
XQHDUWKLQJ D UDQJH RI H[DPSOHV RI WKH YRLFHV RI DFWXD:

&LQHPD DQG ZRPHQ V SRSXODU SUHVYV
%ULWDLQ

> @3$%GULDQ %LQJIKDP V ZRUN RQ JHQGHU DQG WKH SRSXODU
EHHQ VLIJQLILFDQW LQ DFNQRZOHGJLQJ WKDW SRSXODU SURG
RITHU WKDQ SDWULDUFKDO GLFWDWLRQV RQ WKH DSSURSULD
IHPLQLQLW\ 'DLO\ MRXUQDOLVP RI WKH ODWH WHHQV DQG Wz
FKDPSLRQ KRXVHZLIHU\ DQG PRWKHUKRRG LWV SDJHV GHEDYV
UROHV PHDQW IRU ZRPHQ DQG VRFLHW\ RIIHUHG D UDQJH RI
LPSOLFLWO\ FRQWUDVWHG WKHP ZLWK RWKHU SRVVLEOH URO

> @ :KDW LV LQWHUHVWLQJ DERXW WKH IDQ PDJD]LQH V SOD
GLVFRXUVHV LV LWV FRQVWUXFWLRQ RI D VSDFH IRU ZRPHQ V
SUHVHQWDWLRQ RI GLIITHULQJ LGHDV DERXW PRGHUQ ZRPDQK



WR WKH SHUVRQDO UHVRQDQFH WKDW ILOPLF HQFRXQWHUV K
PLGGOH FODVV %ULWLVK ZRPHQ LQ WKH LPPHGLDWH SRVWZD!
FKDOOHQJH WKH VXSHUILFLDOLW\ Rl OHLVXUH H[SHULHQFHV

HSKHPHUDO WUDFHV Rl ZRPHQ V HQJDJHPHQW ZLWK OHLVXUH
DV KLVWRULFDOO\ VLJQLILFDQW WUDFHV RI D SHULRG RI FXO
ZRPHQ

> @%VY WKH FLQHPD UDSLGO\ HVYWDEOLVKHG LWV SODFH ZLW
SURJUHVVLQJ IURP VKRS IURQW VSHFWDFOH RI WKH HDUO\

SDODFHV E\ WKH WHHQV IHPLQLQLW\ DV ERWK D SHUVRQDO L
WUDQVIRUPHG MXVW DV IXQGDPHQWDOO\ ZLWKLQ %ULWLVK F.

> @/RZHU FODVV %ULWLVK ZRPHQ Rl WKLV SHULRG ZHUH FF
IDFWRUV LPSURYHG HGXFDWLRQDO RSSRUWXQLWLHV QHZ HF
ZDJHV«>DQG@ LQFUHDVHG OHLVXUH WQRWH *IQOWDQGHP ZLWK
FKDQJHV ZRUNLQJ FODVV DQG ORZHU PLGGOH FODVV ZRPHQ
LQGHSHQGHQFH LQ WKH SXEOLF DUHQD DQG WKH FLQHPD ZD
ZRPHQ V SXEOLF OHLVXUH

> @ %\ WKH 8. FLQHPD DXGLHQFH ZDV HVWLPDWHG DW

SXUSRVH EXLOW FLQHPD YHQXHV DQG UHJXODU ILOP VKR
KDOlI WKH SRSXODWLRQ ZHUH UHJXODU FLQHPDJRHUV E\ y
ZHUH EHLQJ VROG HDFK ZHHN DW DQ DYHUDJH SULFH RI IRXU!

> @+RZ WKHQ GLG WKH IDQ PDJD]JLQH ILIJXUH ZLWKLQ WKH\
GHYHORSPHQWV" 7TDUJHWLQJ D IHPDOH UHDGHUVKLS IDQ PDJ
WXUQ LQ %ULWLVK SULQW MRXUQDOLVP WRZDUG WKH SULYD"'
DWWHPSW WR VROLFLW D EURDGHU IHPDOH DXGLHQFH /HODK
VXFFHVVIXO ZRPHQ)RWIRXW QB ORW IROORZHG E\ WKH SRSXC
PDIJD]JL@RPH &KDW DVVLVWHG LQ SXVKLQJ SULQW MRXUQD
Rl D PDVV PDUNHW RI ZRUNLQJ FODVY DQG ORZHU PLGGOH FO
WKH FHQWXU\ RQ WKH %ULWLVK SUHVV EHJDQ WR PDNH LQW
UHDGHUYV /HODKLHX QRWH

> @,W PDGH HFRQRPLF VHQVH WKHUHIRUH IRU WKH FUHDW
VLPLODUO\ FXOWLYDWH D IHPDOH UHDGHUVKLS ,Q GRLQJ VR
PDJD]JLQHYV DQG WKH ZRPHQ V SDJHV RI GDLO\ QHZVSDSHUV L
DV WKH ILJXUHV RI ILQDQFLDO FRQWURO RYHU OHLVXUH DQG
$V /HODKLHX DVVHVVHVY LW ZDV ZRPHQ ZKR VKRSSHG IRU IRF
UHQW DQG PDGH WKH GDLO\ ILQDQFLDO GHFLVLRQV

EHFDPH ILUPO\ OLQNHG DV D ZD\ Rl WDUJHWLQJ IHPDOH UHDGC



IHPDOH FRQWURO RYHU GLVSRVDEOH LQFRPH )DQ PDJD]LQHV
EDODQFH EHWZHHQ RULJLQDO FRQWHQW DQG DGYHUWLVLQJ \

> @ %ULWLVK IDQ PDJD]J]LQHYVY DSSHDUHG RQ WKH 8. PDUNHW
VXFK BVFWXUHVKRZ SLFWXUHJRHU DQGLUOV &LQHPD

ZHUH DPRQJ WKH PRVW SRSXODU QDWLRQDO SHUOKNGSIF@KDR/BI O
HIWUHPHO\ FORVH LQ WRQH DQG FRQWHQW WR WKH FKHDSHV'
VXFK BNJ V 3IDZAKULFK H[SOLFLWO\ WDUJHWHG ZRUNLQIL FADDOWHN.
ILIXUH FRPELQHG HOHPHQWY RI WKHVH ZRUNLQRWHZQWIOJ
KLIJIKHU TXDOLW\ SURGXFWLRQ YDOXHV IHDWXULQJ LOOXVWU
E\ IDVKLRQ VSUHDGYVY DQG DQ DUUD\ RI DGYHUWLVLQJ DC

JLIXUH 7KH SLFWXU#H3SRBHO YRO 9LHZ ODUJHU@PDJF

SLFWXUHJRHU

> @3LFWXUHZRWWHOHFWHG DV WKH PDLQ IRFXV RI WKLV VW,
$UFKLYDO KROGLQJV RI QRWHPBRQWWIHNVXWH RQH RI WKH PRVYV
DFFHVVLEOH FROOHFWLRQV IURP WKH VLOHQW HUD RIIHULQJ
WUHQGY DQG FKDQJHV ZLWKLQ WKH SXEOLFDWLRQ DFURVYV Ol
VWDWXV DV D SRSXGDRWXUWARMAMO VR RQH Rl WKH ORQJHVW LU
PDJD]JLQHV RI LWV NLQG IRXQGHG LQ DQG UHPDLQLQJ LQ
\HDUV ,W ZDV LQ WKH ODWH WHHQV DQG WZHQWLHV WKDW W
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IRXQGDWLRQV DV %ULWDLQ V OHDGLQJ FLQHPD SHULRGLFDO
PRVW SRSXODU PDJD]LQH ODUFK

> @ 3XEOLVKHG ZHHNO\ LQLWLDOO\ DQG ODWHU PRQWKO\ DW
SULFH DV RWKHU ZRUNLQJ FODVV WR ORZHU PLGGOH KPP \&\XK 2
DQGRPHQ V :HHNWKH PDJD]LQH ZDV FKHDS HQRXJK WR HQVXUF
DFURVV D ZLGH FRPPXQLW\ RI ZRBRAQ XHPODERMRB RN H[FOXVLYH(
ZRPHQ V PDJD]JLQH WKH WRQH RI WKH SXEOLFDWLRQ ZDV RYF
UHDGHUV?2LQFUHDVLQJO\ VR DFURVV WKH GHFDGH?2ZLWK DQ H|
IHPDOH IDQ FRQWULEXWLRQV DQG IHPDOH WDUJHWHG DGYHU
IHOO LQWR D JHQHUDOO\ VWDQGDUGL]HG VWUXFWXUH E\ WKH
HQG RI WKH VLOHQW HUD IROORZLQJ D EDVLF OD\RXW WKDW
IRUWKFRPLQJ IHDWXUHYVY UHYLHZV VWDU JRVVLS IDVKLRQ V¢
VKRUW VWRU\ DGDSWDWLRQV DQG SRHWU\ DQG OHWWHU SDJ
%ULFNEDWYVY RU RFFDVLRQDOO\ WKH 2XU /HWWHU %DJ 7KH
WKH HDUO\ SV A WXV HI ROHHWWHUY SDJH EHFDPH D IDU PRUH HVYV
DURXQG DGRSWLQJ WKH :KDW 'R <RX 7KLQN" KHDGLQJ D
QXPEHU DQG SHUVRQDOLW\ HGLWRU XQGHU WKH WLWOH 7KH
WR NHHS WKH SDJH ILOOHG ZLWK OHWWHUV WKDW UHIOHFW
IDQV -DQXDU\ 7KH SRHWU\ SDJH WRR ZKLFK EHJDQ
HDUO\ WHHQV ZDV JLYHQ D PRUH IL[HG SRVLWLRQ ZLWKLQ W
XQGHU WKH KHDGLQJ .LQHPD &DUROV

> @7KH QDWXUH RI WKH VLOHQW FLQHPD H[SHULHQFH FUHD’
NQRZOHGJIH WFRADW HURBIGLO\ ILOOHG SURYLGLQJ SULPDU\ DFF
WR VXFK FRYHWHG LQIRUPDWLRQ DV WKH H\H DQG KDLU FROR
VSHDNLQJ YRBEAHWX®BHIDRHOHWWHU E\ +LODU\ IURP XQGHL
GHVLUH WR NQRZ PRUH DERXW VFUHHQ SHUVRQDOLWLHYV

> @,W ZRXOG EH D ERRQ DQG D EOHVVLQJ WR PDQ\ LI WK
WKH HQG DV ZHOO DV WKH EHJLQQLQJ RI ILOPV EHFDXVH
3HOPDQLVW FDQ PHPRUL]JH DQ HQWLUH FDVW LQ WKH VKR
VKRZQ HVSHFLDOO\ LI VRPH RI WKH QDPHV DUH QHZ 'HFI
QRWH

> @ $QRWKHU IDQ ZULWLQJ LQ W3KHH W B B HIUERMHVUXI BX LIRW K H U

> @, VKRXOG OLNH WR PHQWLRQ RQH OLWWOH SRLQW ZL
, KDYH QR GRXEW ZRXOG EH D JUHDW LPSURYHPHQW LQ W
LQ RXU SLFWXUH KRXVHV«0\ VXJIJHVWLRQ LV WKLV 7KDW I
LPSRUWDQFH D IHZ IHHW RI ILOP EH XVHG WR VKRZ WKH F
DV WKH\ DSSHDU LQ UHDO OLIH , KDYH PHQWLRQHG WKLYV



IULHQGY DQG WKH\ DSSURYH RI LW«,I LQ DQ\ ZD\ ZH FRX(
XS RI WKLV LGHD , P VXUH LW ZRXOG LPSURYH WKH NLQHI
QRWH

> @3LFWXUHYMPHEULOLW\ WR SRUWUD\ KRZHYHU IDEULFDWHG
DSSHDU LQ UHDO OLIH zZDV D NH\ UHDVRQ IRU WKH SXOO0O WK
RYHU ZRPHQ V LPDJLQDWLRQV LQ WKHLU DELOLW\ WR RIIHU J
SLFWXUHERHDWHG D SULPDU\ SRVLWLRQ IRU LWVHOI DW WKH
ZD\

IHIRWLDWLQJ % ULWLVK IHPLQLQLW\

> @,Q LWV PHGLDWLRQ RI IHPDOH UHSUHVHQWDWLRWXU WX
DWWHPSWHG VRPHWKLQJ RI D EDODQFLQJ DFW DOORZLQJ VS
VHOI H[SUHVVLRQ ZKLOH VLPXOWDQHRXVO\ DIILUPLQJ PRUH F
$GYHUWLVLQJ ERUGHULQJ DOPRVW HYHU\ SDJH RI WKH SXEOL
GRPHVWLF DQG KHWHURVH[XDO IHPDOH LQGHSHQGHQFH LQ Ul
GHVLUH

> @3LFWXUHDBWHUWLVHPHQWY IRU 3HUVLO ZDVKLQJ SRZGHL
HIDPSOH SURPLVHG WR KDYH DEROLVKHG ZDVK GD\ 'HFHPE
IUHHGRP WR D PLOOLRQ ZRPHQ«WR FDOO \RXU GD\ \RXU RZQ

HUVHUYHQH ERDVWHG WKDW ZDVKLQJ FRXOG EH ILQLVKHG L

WKH SLFWXUHV LQ WKH DIWHUQRRQ 'HFHPEHU .KDQV
HFKRLQJ GR]HQV RI FRVPHWLF DGYHUWLVHPHQWY LQ WKH PD.
IRU HYHU\ ZRPI®EHU PLUDRXDU\ 7TKHVH QDUUDWLYHV

IUHH WLPH ZHUH VDIHO\ FRQWDLQHG ZLWKLQ GRPHVWLF VWU:
FRQVXPLQJ IHPDOH JD]H IURP SURGXFWYV GHVLJQHG WR FUHD
SHUVRQDO DOOXUH EDFN WR KRPH IDPLO\ DQG IHPDOH GRPF
ZDVK GD\ DQG VR RQ

> @7KH ZULWWHQ FRQWHQW Rl WKH PDJD]LQH IHG LQWR WK
QDUUDWLYHV Rl WHPSRUDU\ OLEHUDWLRQ E\ H[FHVVLYHO\ IR
H[SUHVVLRQ RI IHPDOH VWDUV 2QH Rl WKH PRVW SURPLQHQMW
GRPLQDQFH RI WKH SURQRXQ DQG WKH SRVVHVVLYH LQ LQWH
, 6KRXOG /LNH WR %H -DQXDU\ ODLQO\ $ERXW OH 2|
, /ILNH :RUN 2FWREHU +RZ , *RW D 6WDUW )JHEUXDU
0\ &KDQFH &DPH $SULO +RZ , )HOW LQ 3LFWXUHV 0
ZLWK GLUHFW TXHVWLRQV WR WKH UHDGHU?2 :K\ 6KRXOG :RPH
+DYH :H 1R ,W *LUOV" 'HFHPEHU ‘KR ,V WKH ORVW
YHEUXDU\



> @%$ VWURQJ VHQVH RI WKH LPSRUWDQFH RI IHPDOH RSLQLI
DUWLFOHV <HW ZKLOH EHVWRZLQJ DSSDUHQW VHOI GHILQLW
SDUDOOHOHG LWV DGYHUWLVLQJ LQ HITRUWYV WR UHLQIRUFH "
GLVFRXUVHV ZLWK WKH RWKHU DIILUPLQJ D KHWHURVH[XDO ¢
VXVWDLQHG ZULWLQJ DERXW WKH SULYDWH OLYHV RI IHPDOH

> @9% UHIJXODU FURS RI VWDU KRPH OLIH DUWLFOHYV SUDLV
vwbuVv DSSHDUHG DFURVV WKH GHFDGH ,QWHUYLHZV ZLWK W
HIDPSOH ZKLOH DFNQRZOHGJLQJ KHU DELOLWLHV LQ ER[LQJ
VWUHVVHG WKDW WKH WLWOH KRPHERG\ 5XWK -DQXDU\

UHDO SHUVRQDOLW\ $UWLFOHV RIIVHW KHU PDVFXOLQLW\ D
D SUHWW\ GDLQW\ DQG ZLQVRPH )HEUXDU\ VWDU Z
FRRNLQJ -XQH DQG UHSUHVHQWHG DV PXFK RI D KRP
IDVKLRQHG RI RXU JUDQGSDUHQWY FRXOG GHVLUH -XQH

> @ $UWLFOHV ZLWK KHDGLQJV VXFK DV :KDW :RPHQ :DQW
+DSS\ (QGLQJ ,V ,W 5HDOO\ :DQWHG" $SULO FRXOG V
PRUH WUDGLWLRQDO WRSLFV FRQFHUQLQJ FORWKLQJ FRRNL:
HPSKDVL]LQJ GRPHVWLFLW\ DQG IDPLOLDO UHVSRQVLELOLW\
VWDUV

ULWLQJ EDFN

> @ 7KURXJK ZULWWHQ LQWHUDFWLRQ ZLWK WKH PDJD]JLQH
ZHUH DEOH WR VKRZ WKHLU DZDUHQHVYVY RI WKH FRPSURPLVH
FROQVWUXFWLRQV RI PRGHUQ IHPLQLQLW\ /HWWHU ZULWHUYV (
6WXGODU V SKUDVH DQ , NQRZ EXW QHYHUWKHOHVV
UHSUHVHQWDWLRQVY DQG WKH GLVFRXUVHV RI HPXODWLRQ Wt
DELOLW\ WR RIIHU D SODWIRUP IRU WKH IHPDOH IDQ V RZQ YF
SRVVLELOLW\ IRU ZRPHQ WR GHPRQVWUDWH DQ XQGHUVWDQC
LQKHUHQW ZLWKLQ WKH FRQVXPSWLRQ RI SRSXODU IHPDOH F

> @7R LOOXVWUDWH WKLY DWWLWXGH , RIITHU DQ H[DPSOH

> @&DQ \RX WHOO PH ZK\ DOO LQWHUYLHZHUV UDYH DQG
VDG DQG VZHHW DUH DOO WKH VWDUV WKH\ HYHU PHHW" $
GHDUV DUH DOPRVW GULYHQ WR KRW VDOW WHDUV EHFDX
ZHHN 7KHLU YRLFHV EUHDN ZKHQ WKH\ WU\ WR VSHDN RI
KDWWR ZHDU«DQG KRZ WKH\ ORDWKH WKH KRUULG JODUH
EHDU 7KH\ G ORYH WR OLYH LQ D VPDOO EDFN VWUHHW D
HQGYV PHHW WKH\ G VRRQHU ZHDU D JLQJKDP IURFN WKDQ



VKREN :KBUB&KH\ OHDUQ WKLV FRXUDJH SUD\ WKDW KLG
GD\ E\ GD\ DW KDYLQJ WR GULYH LQ LPSRUWHG FDUV DQG
OLWWOH VWDUV ZKHQ DOO WKH WLPH WKH\ ORQJ DQG SL
WR WZLQH«3HUKDSV VRPH GD\ D NLQGHU )DWH2ZLOO OHW
JUDWH DW VL[ LQ WR ®RUKQWQUKH ILUH«WKHQ WKHQ VKH
OLIH V GHVLUH -DQXDU\

> @,UHQH V OHWWHU IRUHJURXQGVY D FHQWUDO LUULWDWLR
RlI'ILOP VWDUV ZKR SURIHVV WR GHWHVW WKHLU PDWHULDO Z
VKH GLVFXVVHVY DUH DEOH WR OLVW DQG WKHUHE\ HPSKDVL]F
SURVSHULW\ DQG OX[XU\2 UDYLVKLQJ JRZQV 3DULV VKRFNYV
DQG VR RQ2ZKLOH IUDPLQJ WKHP DV SRLQWYV RI EXUGHQ LQ W
GHSLFWLQJ VFUHHQ SHUVRQDOLWLHY DV UHOXFWDQW FRQVXI

> @,UHQH WDSV LQWR WKH GRXEOH ELQG ZKHUHE\ WKH UHS
FRQVXPHUV ZDV HQFRXUDJHG ZLWKLQ FRPPHUFLDO SURGXFW
WR HQVXUH FRQWLQXHG SXUFKDVH ZKLOH DW WKH VDPH WLP
VXFK SXUH FRQVXPSWLRQ HQGDQJHUHG QRWLRQV Rl DSSURS!
%UXOH\ KDV VKRZQ LQ WKH SRVWZDU HUD LW ZDV VLQJOH Z|
LQ WKH PHGLD DV EHLQJ XVHOHVV PHPEHUV Rl VRFLHW\ ZKL
ZHUH QRW WROHUDWHG 7KH IHPDOH VWDU DV LQGHS
ZRPDQ WKHUHIRUH2VLQJOH RU PDUULHG DQG RQ FRQVWDQW
GHVLUH2GLUHFWO\ SURYRNHG WKHVH DWWLWXGHYV

> @-DFNLH BWDFH\ V ZRUN RQ +ROO\ZRRG FLQHPD DQG %UL\
6WDU *D]LQJ H[SORUHV WKH ZD\ FLQHPD DQG FRQVXPSWLRQ :
GLVERXUVHV WKDW UHOLHG XSRQ WKH FRQVWUXFWLRQ RI D C
WKDW WKH IHPDOH FRQVXPSWLRQ Rl VWDU LPDJHV ZDV LQWH
H[SHULHQFH Rl WKH H[SDQVLRQ RI FRQVXPHU FDSLWDOLVP |
RQZDUG (ULND ' 5DSSDSRUW KDV VKRZQ IRU H[DPSC
IHPLQLQLW)\ ZKLFK KLJKOLJKWHG WKH FHQWUDOLW\ Rl ZRPHQ
GHYHORSPHQW DQG VXFFHVV Rl PDVV FRQVXPHU EXOWXUH LQ
(QJODQG 6WDU LPDJHV IRUPHG DQ LPSRUWDQW SDU
IHPDOH UHSUHVHQWDWLRQV LQWHUUHODWHG ZLWK FRQVXPHL!

> @ 6WDFH\ DUJXHV WKDW FLQHPD VKDSHG FRQVXPHU KDEL"

FRQVXPHU FXOWXUH GHYHORSPHQWYV WKURXJK WKH GLVSOD\
6KH HPSKDVL]HV WKH VWURQJ SDUDOOHOV EHWZHHQ

GLVSOD\ WR VSHFWDWRUYV DV GHVLUDEOH VSHFWDFOHYV

> @,UHQH V OHWWHU ZRXOG VHHP WR VXSSRUW WKLV YLHZ
VXEMHFW RI KHU RZQ FRQVXPSWLRQ RI WKH H[WUDWH[WXDO F



PDJDJLQHV ZKHUH WKH GLVFXVVLRQ RI IHPDOH VWDUV RIWHG
KLJK HDUQLQJV LQWR WKH GLVSOD\ Rl FRQVXPHU JRRGV UD"
HWF

> @ 7KH IDQ PDJD]LQH V DWWHPSWV WR PDVN WKH BQUWVRFMH C
RI WKHLU HDUQLQJYVY DV SURIHVVLRQDO SHUIRUPHUV VSHDNYV
FXOWXUH 5HODWLYH IHPDOH HFRQRPLF IUHHGRP ZDV UHTXLL
ZLWK FRQVXPHU FXOWXUH DQG WKH FRPPHUFLDOL]HG LPDJHYV
FRQVWUXFWHG \HW XQHDVH SHUVLVWHG ZLWKLQ %ULWLVK F.
FRPPRGLILFDWLRQ DQG GLVSOD\ RI WKH IHPDOH LPDJH

> @ ,Q OHWWHUYV OLNH ,UHQH V ORZHU FODVV ZRPHQ ZHUH
PDJD]JLQH V ZD\ RI GHDOLQJ ZLWK WKLV SDUDGR[?2LQ ,UHQH V
VKH SHUFHLYHV DV WKH IDOVH KXPLOLW\ RI VWDUV 2WKHU IF
SUREOHPDWLF UHSUHVHQWDWLRQ RI IHPDOH SHUIRUPHUV DV
QDUUDWLYHYVY 6RPH H[SUHVVHG IUXVWUDWLRQ ZLWK DWWHPS
LGHQWLILFDWLRQ EHWZHHQ ZRUNLQJ FODVYV YLHZHUV DQG DF
I[UXVWUDWLRQ ZLWK WKH DWWHPSWV RI LQWHUYLHZHUV WR F
ZLWK ZRUNLQJ ZRPHQ

> @ $ OHWWHU ZULWHU LQ IRU H[DPSOH FRPSODLQV DE
GRPHVWLF WURXEOHV ZKLFK PRVW RI XV FDQ VHH IRU RXUVH
6HSWHPEHU $Q HDUOLHU UHDGHU LQ H[SUHVVHV L

> @ 2QH JRHV WR WKH SLFWXUH VKRZV WR EH DPXVHG
WKURXJK UHHOV RI VRPHRQH V WURXEOHYVY DQG , WKLQN
WKLV DQG JLYH XV VRPHWKLQJ OLJKWHU DQG EULJKWHU
VXFFHVVHVY WKH\ DQG ZH GHVLUH $XJXVW+x6HSWHPEHU

NI

> @ :ULWLQJ VHYHQ \HDUV ODWHU DQRWKHU IHPDOH IDQ H]
VDPH LUULWDWLRQ LQVLVWLQJ WKH WUDGH ZDV SDWKHWLFIL
H[SHFWLQJ ZRPHQ LQ WKH DXGLHQFH WR SUHIHU KRPHO\ VW I
-XQH QRWH

> @ 7KH DWWHPSWV RI WKH LQGXVWU\ WR DSSHDO WR ZRUN
D SRLQW RI LUULWDWLRQ KRZHYHU 6RPH IHPDOH IDQV DSSO
WKH PRGHUQ IHPDOH H[SHULHQFHV RI ODERULQJ ZRPHQ 2QH
ZRUNLQJ JLUO IRU H[IDPSOH SUDLVHV WKH SUHVHQWDWLRQ ¥
JUHGHULFN ILOP DPLG DQ DXGLHQFH RI ZRPHQ H[SHULHQFHC
FORVHO\ IROORZ WKH JUHDW DFWUHVY DV VKH ZRUNV RXW D
ODUFK



> @ :RPHQ DFURVV WKH VSHFWUXP RI ZRUNLQJ FODVYV DQG ¢
IHPLQLQLW\ WKHUHIRUH XVHG WKH OHWWHUV SDJH WR GHEL
SUREOHPV RI SRLQWV RI LGHQWLILFDWLRQ EHWZHHQ IHPDOH
D QHWZRUN RI ILOP WH[WV PDJD]LQH UHSUHVHQWDWLRQ DQ:

)DQ FRPPXQLW\

> @%$V WKH OHWWHU IURP GHPRQVWUDWHY LQ LWV GLVF’
WKH IHPDOH DXGLHQFH IDQ SDUWLFLSDWLRQ DOORZHG UHDG
RWKHU ZRPHQ IRU WKHLU WKRXJKWY DQG RSLQLRQV RQ WKHYV
GHVFULEHV WKH OHWWHU ZUBWR\W X FHEPRPHRIWDQ GWO RIKWIXO GHED
RSHQ WR DOO UHDGHUV $XJXVW KLIKOLJKWLQJ WKH
VLWH IRU FRPPXQDO GLVFXVVLRQ DQG D QD3\FAW X U BIIDRME RWNH
NHHQ WR HVWDEOLVK WKHLU LQWHUHVW LQ GHEDWLQJ FLQHP
VWHUHRW\SLFDO LPDJH RI WKH RE¥HWWXUY HJREEHIWD QOMM.B *UL
HIDPSOH EHJLQV KHU OHWWHU E\ DVVHUWLQJ

> @,W KDV DOZD\V EHHQ P\ RSLQLRQ WKDW FRQWLQXDO
IDYRXULWH VWDU LV LQMXULRXV WR KLV RU KHU LQWHUH)\
IRU WKDW UHDVRQ , KDYH UHIUDLQHG IURP ZULWLQJ WR \F
K\WWHULFDO IODSSHU 'HFHPEHU

> @$QRWKHU UHDGHU VLPLODUON DVVHUWY VKH LV 127 D I
DOQRWKHU RQ GLVFXVVLQJ 5XGROSK 9DOHQWLQR VvD\W

JHEUXDU\ )DQ SRHWU\ DOVR RIWHQ PRFNHG WKH LPDJ

FULWLFDO VHQVH FRPHY ODJJLQJ EHKLQG ODUFK

> @5DWKHU WKDQ VLPSO\ ZULWLQJ FDUROV DQG PXVK 7R
2FWREHU WKHUHIRUH ZRPHQ XVHG WKH OHWWHUV SC
XQGHUVWDQGLQJ RI WKH FLQHPD DV DQ LQGXVWU\ DV ZHOO D
IHPDOH FRQWULEXWRUV GHEDWHG VXFK VXEMHFWY DV WKH S
SURGXFWLRQ SDUWLFXODUO\ LQ UHODWLRQ WR LWV VHHPLQ.
LQWHUQDWLRQDOO\ DSSHDOLQJ IHPDOH VWDUV 2WKHUV UDL!
RI ILOPV IRU ZRPHQ LQ JHQHUDO UHDFWLQJ QHJDWLYHO\ WR
IDYRU Rl PRUH SORW KHDY\ SLFWXUHV VLQFH DV RQH IDQ H]
SLFWXUHV WKH VWRU\ LV DEVROXWHO\ QRWKLQJ DOO RQH VF
-XQH

> @7KHUH zZzDV FRQVLGHUDEOH GLVDJUHHPHQW DPRQJ IDQV
SXEOLF UHDOO\ ZDQWHG 0D\ 6RPH FDOOHG IRU JUHLEL
ZLWK ILOPV ZKLFK GHDO IUDQNO\ DQG WUXWKIXOO\ ZLWK OLI
ZDQWHG WKH VFUHHQ WR SUHVHQW SXUHO\ HVFDSLVW IDQWD



FDUULHG DZD\ IURP WKLV ZRUNDGD\ ZRUOG DQG LWV WURXE(
'RPHQ ZHUH XQLWHG LQ WKHVH GHEDWHVY QRQHWKHOHVV LQ
LQGXVWU\ V FRQFHSWLRQ Rl WKH ZD\V LQ ZKLFK ZRPHQ LGHQ
UHSUHVHQWDWLRQV ZDV RXW RI VWHS ZLWK DFWXDO IHPDOH
XSRQ WKH FROOHFWLYH LQIOXHQFH RI IDQV LQ DQ DWWHPSW
WKH W\SHV Rl ILOPV SURGXFHG DQG H[KLELWHG E\ WKH LQGX
FLQHPDJRLQJ H[SHULHQFH

OLUWXDO FRPPXQLW\

> @7KH YLUWXDO FRPPXQLW\ RI WKH OHWWHUV SDJH IXUWK
SRLQW WR WKH HQMR\PHQW RI ILOP IDU OHVV IUDXJKW ZLWK
FLQHPD VSDFH 1XPHURXV %ULWLVK SRVWFDUGV Rl WKH HUD
FLQHPDJRLQJ IRU WKHLU KXPRURXV LOOXVWUDWLRQV HPSKD\
FRXUWVKLS 6XFK H[DPSOHV RIWHQ WHQGHG WRZDUG D GHSLI
PDOH FKDUDFWHUV HQWLFLQJ LQQRFHQW IHPDOH FRPSDQLRQ
RI HQJLQHHULQJ D URPDQWLF RU VH[XDO HQFRXQWHU ILIJXUF
ZLWKLQ WKH FLQHPD YHQXH LWVHOI PD\ KDYH EHHQ GLIILFXO
HQFRXQWHUV RU IURP WKH H[SRVXUH WR D PDOH DXGLHQFH
'"HZHV ZKR XVHG ILOP WKHDWHUV DV DQ HVFDSH IURP
UHIXJH IURP WKH VWUHHW



JLIXUH 7KH\ WKDW JR LQ GDUNQHVV &RPLF FLQHPD SRVWEF
WDNHQ IURP 8QLYHUVLW\ RI ([HWHU V %LOO 'RXJODV &HQWU
:9LHZ ODUJHU@PDJH
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JLIXUH :KDW FRXOG EH QLFHU" &RPLF FLQHPD SRVWFDUG |
I[URP 8QLYHUVLW\ RI ([HWHU V %LOO 'RXJODV &HQWUH 9LHXKL
ODUJHU L@&DJH

> @$WWHPSWV E\ HIKLELWRUV WR DSSHDO WR ZRUNLQJ FOD
IDPLO\ LQWR FLQHPD VSDFH PD\ EH D IXUWKHU UHDVRQ IRU Z
FHQWHUHG YLUWXDO FRPPXQLW\ Rl WKH IDQ PDJD]JLQH 7KH U
DWWUDFWHG ZKROH IDPLOLHV RI LQGXVWULDO FODVVHV &D
KDYH RIWHQ GHQLHG ZRPHQ LQGHSHQGHQW HVFDSLVP IURP II
LQWHUDFWLRQ

> @)bQ zULWLQJ WKHUHIRUH IDFLOLWDWHG WKH FUHDWLR
GLVWDQFHG IURP WKH FLQHPD JRLQJ DFW LWVHOI /HWWHU ZI
LGHQWLI\ WKHPVHOYHYVY DV SDUW RI D YLUWXDO IDQ FRPPXQL)!
QHWZRUNV 7KH IROORZLQJ HIWUDFW KLJKOLJKWYV WKH ZD\ ZF
EURXJKW WKHP WRJHWKHU LQ LWV DELOLW\ WR XQLWH ZRPHC
JHRJUDSKLFDO RULJLQV

> @, KDYH UHDG 3,&785(6 HYHU\ ZHHN IRU QHDUO\ WZR \I
WKDW LQ QHDUO\ HYHU\ LVVXH WKHUH DUH OHWWHUV IURF
WKH FRXQWU\ JLYLQJ WKHLU LGHDV2DGPLULQJ DQG FULWL
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LQGXVWU\ W LV RQO\ WKURXJK 3,&785(6 WKDW ZH DUH DE
RSLQLRQV DQG , WKLQN WKDW ZH VKRXOG EH EURXJKW H°
KDYH PRUH SXEOLF RSLQLRQ OD\x-XQH

> @ O0DQ\ VXFK FRPPHQWYV E\ FRQWULEXWLQJ IDQV VHHP WR |
YLHZLQJ H[SHULHQFH zZzDV D VKDUHG RQH VSDWLDOO\ ZULWW
VRPHWKLQJ XQLTXH DQG YDOXDEOH GLVHQJDJHG IURP WKH S
RI FLQHPD VSDFH

3LFW XU KNWRHUW

> @)HPDOH UHFHSWLRQ DV LW HPHUJHV IURP IDQ PDJD]LQH
PDGH GLVWLQFWLYH E\ WKH PDJD]LQH V DELOLW\ WR RIIHU D
IHPDOH FKRLFH GHVLUH DQG FRPPXQLW\ )DQ OHWWHUV LOO
IXQFWLRQHG LQ ZRPHQ V OLYHV QRW VLPSO\ DV SDVVLYH LQY
FXOWXUH EXW DV D SUDFWLFH WKDW VHUYHG HPRWLRQDO D¢
PDQ\ IHPDOH UHDGHUV DV RIIHULQJ DQ DFWLYH VHOI UHIOHJI

> @7KH FHQWUDO IRFXV RI ZRPHQ V GLVFXVVLRQ KRZHYHU
IHPDOH VWDU ZKLFK IXQFWLRQHG DV D NH\VWRQH IRU FRQWF
IHPDOH EHKDYLRU DQG DSSHDUDQFH ODSSLQJ WKRVH VWDUYV
SLFWXUHWRBOV XV VHYHUDO WKLQJVY DERXW WKH ZD\ %ULWLYV
ILQDQFLDOO\ LQ UHODWLRQ WR WKH FRPPRGLILFDWLRQ RI IHI
KHDYLO\ RQ ILQDQFLQJ IURP ERWK WKH ILOP LQGXVWU\ SXEC
IRU FRYHUDJH RI WKH VWDUV ZKRVH PRYLHV WKH\ ZHUH SURP
ZKRVH QRQ FLQHPD UHODWHG DGYHUWLVLQJ OLWWHUHG WKH

> @ 6XFK DGYHUWLVLQJ FRPSHOOHG SXEOLVKHUV OLNH 2GKI
SLFWXUHWHBDODQFH ZKDW WKH\ SHUFHLYHG DV WKH GHPDQ!
WKHLU QHHG IRBURKY&UQIHDAWXUHG D ODUJH DPRXQW RI DGYH
WRXFKHG XSRQ SURPRWLQJ D UDQJH RI IHPDOH WDUJHWHG C
\HW ZzDV DOVR GRWWHG ZLWK VWDU SURPRWLRQV 7KH WZRSH
SODFHG LW LQ WKH PLGUDQJH RI ILOP PDJD]JLQHV RQ WKH PDI
HQRXJK WR IRUFH DQ RYHUZKHOPLQJ UHOLDQFH RQ DGYHUWL
WKHVH IDFWRUV SUHYDOHQW LQ WKH SUHVHQWDWLRQ RI IHPI
RI DFWUHVVHY DV SURGXFW SURPRWHUYV

> @7KHVH IDFWRUV REYLRXVO\ FDVW GRXEW RQ GLUHFW UH
VWDUV DSSHDUHG LQ WKH PDJD]LQH DQG WKHLU SRSXODULW\
IHYHUWKHOHVV ORRNLQJ DW OHWWHUV2DQG WKHLU FRPPHQ\
XV WR JDWKHU D VHQVH RI ZRPHQ V HQJDJHPHQW ZLWK SDUW
RI HDUO\ vWDUV ZKR KDYH EHHQ WKH VXEMHFW RI VLOHQW IL



WR UHSUHVHQW VWHUHRW\SLFDO WZHQWLHV W\SHV VXFK DV
DQG &ROOHHQ ORRUH /DQGD\ +DVWLH DQG WKH Y
% XWOHU 7KH FULWLFDO XVH RI WKHVH SDUWLFXODU
EDVHG RQ WKHLU SRSXODULW\ ZLWK $PHULFDQ DXGLHQFHV K

> @,Q0 DQ DWWHPSW WR DSSURDFK D IXOOHU XQGHUVWDQGL
ZLWK IHPDOH VWDU LPDJHV WKHUHIRUH DQ LQLWLDO VWHS ¢t
DSSHDUDQFH RI LQGLYLGXDO IBPPWNUHIRURVV HWKHQSHULRG

W R PDUNLQJ ZKHUH WKH\ IHDWXUH LQ SLFWRULDO IR
FRYHUV DGYHUWLVHPHQWY DQG ZULWWHQ IRUPV LQWHUYLF
VWDUV WKHPVHOYHV FRPSHWLWLRQV IDQ OHWWHUV DQG SF
PRUH UHOHYDQW JURXQGZRUN XSRQ ZKLFK WR H[SORUH WKH
FLUFXODWLQJ LQ IDQ GLVFRXUVH WR ZKLFK %ULWLVK ZRPHQ
PRVW SURQH WR QRWSRQG

> @7UDFNLQJ VWDUV LQ WKLV ZD\ RIIHUV D GHWDLOHG LQVL
WKH\ UHJXODUO\ DSSHDUHG 7KLV PHWKRGRORJ\ HQDEOHV W}
VLIJQLILFDQFH RI UHVXOWYV WKDW VKRZ KRZ FHUWDLQ VWDUYV
FRYHUDJH \HW VFRUHG KLJKO\ SXUHO\ RQ WKH EDVLV RI IDQ
H[DPSOH ZKRP IDQV VSHDN RI DV WKH ILQHVW HPRWLRQDO V
'"HFHPEHU DQG ODULH 'RUR2 WKH VSLULW RI D IDHU\

JHEUXD U\ 2UDUHO\ IHDWXUH LQ W K3 RWIX B HDRHSD B MV URH
LQ WKH KLJKHU EUDFNHW RI SRSXODU VWDUV SXUHO\ EDVHG
GLVFXVVLRQ E\ FRQWULEXWLQJ IDQV

> @7DOOLHV RI VWDU DSSHDUDQFHYV LQ WKH PDJD]LQH RIIHI
XQGHUVWDQGLQJ WKH SRSXODULW\ RI IHPDOH VWDUV DPRQJ
WDOOLHG SHUFHQW ZHUH $PHULFDQ DQG MXVW SHUFHQYV
vVwDbUV WKH UDWLR RI $PHULFDQ WR %ULWLVK ZDV DQG V
*DUER 6ZHGLVK 3ROD 1HJUL 3ROLVK DQG $0O0OD 1D]JLPRYD
EDVHG vwbuVvV E\ WKH ODWH WHHQV DQG WZHQWLHYV 7KLV LV
DFWUHVVHV ZKR UHPDLQHG DOPRVW H[FOXVLYHO\ RQ WKH %!
Rl HWW\ %DOIRXU RQH RI %ULWDLQ V IHZ VXFFHVVIXO LQW}F

> @ $PHULFDQ DFWUHVVHYVY WKHUHIRUH GRPLQDWHG %ULWL
, QG XvwuLDOO\ WKHUH DUH VHYHUDO IDFWRUV WKDW MXVWLI
IDLOXUH RI WKH %YULWLVK LQGXVWU\ WR HPXODWH $PHULFDQ
VKXWGRZQ RI DOO %YULWLVK SURGXFWLRQ LQ DQG $PHULF
GRPHVWLF SURGXFWLRQ IURP WKH FLQHPDYV

> @9% PRUH GHWDLOHG H[SORUDWLRQ RI WKH IDQ GLVFXVVLF
QDWLRQDOLW\ RI VWDUV KRZHYHU UHYHDOV WKDW WKH %UL



LQWHUDFWLRQ ZLWK $PHULFDQ VWDU LPDJHV ZDV FRPSOH[ )l
PDWWHU RI HPEUDFLQJ WKH LPSRUWHG SHUVRQDOLWLHYV RI D
D UHODWLRQVKLS WKDW HQJHQGHUHG FXOWXUDO WHQVLRQV
DQG UHVWUDLQW

> @ 7KH FRQIOLFW EHWZHHQ WUDGLWLRQDO DQG QHZ IRUP\
PDQ\ RI WKH PDJD]LQH V FRPPHUFLDO GLVFRXUVHV UHYHUEH!
IHPDOH SHUIRUPDQFHYV DQG SHUVRQDV 6WDUGRP DQG WKH F
LQWR WKH GLVUXSWLRQ RI D WUDGLWLRQDO FRQFHSW RI D Jt
WKUHDW LQ WKLV SHULRG 7KH FLQHPD DV QHZ SXEOLF OHLV?
FRQVXPSWLRQ RI SXEOLF IHPDOH LPDJHVY DQG WKH UHFLSURF
DV DQ LQGXVWU\ ZKRVH H[WUDWH[WXDO GLVERXUVHV UHOLHC
SRVVLELOLW\ RI LPLWDWLQJ VWDU SHUVRQDV

> @ 7KH LQFUHDVLQJ JUDQGHXU RI WKH SXEOLF FLQHPDJRL
WKH ODUJHU 3LFWXUH 3DODFHV LQ WKH WHHQVY DOVR PHDQW
WKDQ HYHU DQ RSSRUWXQLW\ IRU VHOI GLVSOD\ IDVKLRQ D
IDVKLRQ GRPLQDWHG SDJHV RI WKH IDQ PDJD]JLQH VXSSRUWH
GLVFRXUVHV E\ HQFRXUDJLQJ IDQV WR SXEOLFO\ IODXQW 0Dl
DQG ZHDU VWDU HQGRUVHG FRVPHWLFV SURPLVLQJ ZKDW LV
\RX ZRXOG EH EHDXWLIXO DQG DGPLUHG -XO\

> @ 6 XFK DFWLYLW\ SRVHG D WKUHDW WR WUDGLWLRQDO YI
DQRG UHVWULFWHG XUEDQ PRELOLW\ 7KH %ULWLVK ZRPDQ DV
FRQVXPHU 2DV WKHUHIRUH D ILIJXUH ZKRVH SUHFDULRXV WUD
DFXWHO\ SOD\HG RXW LQ WKH FLQHPDWLF HQYLURQPHQW LQ
LGHDOLVHG LPDJHV RI IHPLQLQLW\ RQ VFUHHQ 6WDFH\

> @ 7KHVH LVVXHVY ZHUH HPERGLHG E\ WKH LPDJH RI WKH IF
UHSUHVHQWHG IHPDOH HFRQRPLF SRZHU DQG HPDQFLSDWLRC
SULYLOHJH RU PDULWDO VWDWXV2D IDFW RIWHQ FRPPHQWHG
HUD ZKLFK zZzDV SURQH WR DWWDFN ZKDW LW VDZ DV D QHZ E
UHYHO LQ XQDFFXVWRPHG OX[XU\ DQG VTXDQGHU WKHLU IDE
UHFNOHVVQHVYV %UpPRQW

SUREOHP RI %ULWLVK IHPDOH VWDUGR|

> @ %YULWLVK IHPDOH VWDUV LQ SDUWLFXODU SUREOHPDWLF
DERXW PRGHUQ IHPLQLQLW\ %UXFH %DELQJWRQ KDV H[SORU|
FXOWXUH LQ WKLY SHULRG? PRUH WUDGLWLRQ RULHQWHG PF
ZHDOW K\ 22DV UHIOHFWHG LQ %ULWLVK PRGHOV RI VW
WKH HGXFDWLRQ WKH PLGGOHFODVVQHVV RI %ULWLVK VWDL



FLQHPD UDQNHG ORZ EHVLGH WKH WKHDWUH«DOO LQFOLQHG
LQIOHFWLRQ RI VWDUGRP«FORVH WR GRPLQDQW VRFLDO LGHI

> @7KLV DQWL VWDU LQIOHFWLRQ LV STLEFW XA BRI 6 Y EW
SUHVHQWDWLRQ RI VWDUV DV ERWK FRQVXPHUV DQG QRQFRQ
H[DPSOH 7KH HDVH RI FODVV DVFHQGDQFH LQ WKH UDJV WR |
PDQ\ $PHULFDQ ILOPV DQG WKH YDVW VDODULHV RI $PHULFD
SDLQWHG D IDQWDV\ SRUWUDLW Rl PRGHUQ IHPLQLQLW\ WKD\
HYHU\GD\ H[SHULHQFHV RI JHQGHU LQHTXDOLW\ DQG FODVV C
SXWV LW GHSLFWHG ZRPHQ ZKR HYHQ ZKHQ WKH\ KDYH EHH
FRXOG HDVLO\ HQWHU VRFLHW\ E\ SXWWLQJ RQ DQ HYHQLQJ

> @6WDUGRP IRU DVSLULQJ %ULWLVK JLUOV ZDV VHHPLQJO\
SRVWZDU EDFNODVK DJDLQVW ZRUNLQJ ZRPHQ WKH %ULWLVEK
SHUIRUPHUV ZLWK PLGGOH FODVV URRWYV DQG WKH PRUH OLF
GRPHVWLF SURPRWLRQ RI QDWLRQDO VWDUV )DQV ZHUH WKX
ZLWK WDOHQW DQG JULVW KDV D IDU EHWWHU FKDQFH RI EHL
FDVH LQ (QJODQG $XJIXVW DV D SDLU RI IHPDOH IDQ
$PHULFD KDYH PRUH FKDQFHV RI EHFRPLQJ FLQHPD DFWUHVYV
1RYHPEHU

> @ )DQ ZULWLQJ UHVSRQGHG WR WKHVH GHEDWHY LQ WKH (
IRUPV RI IHPDOH UHSUHVHQWDWLRQ RQ WKH VFUHHQ UHYHDC(
QRWLRQV RI WKH DSSURSULDWH EHKDYLRU DSSHDUDQFH DQ
VWDUV

&RVWXPLQJ

> @ 6FUHHQ FRVWXPLQJ DQG IDVKLRQ ZHUH D IUHTXHQW IRI
GLIITHULQJ FRQVWUXFWLRQV RI %ULWLVK DQG $PHULFDQ VWD
%ULWLVK WUDGH SDSHUV ZHUH TXLFN WR DFNQRZOHGJH WKD
DWWUDFWLRQ IRU PBRVYWVAREPSHYREHU ZLWK FKHDSHU D
SK\VLFDOO\ OLEHUDWLQJ V FORWKLQJ WUHQGYV IDFLOLWDW
DFKLHYDEOH IDVKLRQV DFURVV GLITHUHQW FODVVHV RI ZRPH!
HOHPHQW RI WKH ILOP IDQ PDJD]LQH V PHGLDWLRQ RI IHPDOF

> @ HVSLWH WKH UDGLFDO FKDQJHV LQ ZRPHQ V GUHVV PL
GHSLFWHG DV DYRLGLQJ IDVKLRQ DOWRJHWKHU $OPD 7D\ORL
SRUWUD\HG DV WKH DQWLWKHVLVY RI WKH JODPRURXV $PHULF
VLPSOH GUHVV KRPHPDGH FORWKHV DQG UHIXVDO WR ZHDU
%XUURZV KDV VKRZQ KRZ WKH 7D\ORU VWDU SHUVRQD XQGHL
%ULWLVK ILOPPDNHU &HFLO +HSZRUWK UHSUHVHQWHG DQ DV



SULYLOHJHG LFRQV DQG LGHDOV RI %ULWLVK ZRPDQKRRG DQ
WR D JUHDW PDQ\ GLVFXUVLYH FRQWUDGLFWLRQV DQG DPELY
VWDU LPDJH

J)LIXUH $OPD 7D\ORU RQ WKH FRYHU RI WBEHFWXUHRERBUH WDN
I[URP 8QLYHUVLW\ RI ([HWHU V %9LOO 'RXJODV &HQWUH 9LHXKL
ODUJHU L@&DJH

> @ 7D\ORU ZDV IUHTXHQWO\ UHSUHVHQWHG DV D VWDU ZKF
GLVWDVWH IRU WKH HPHUJHQW FXOWXUH RI FRQVXPHULVP 9
FRQVWUXFWLRQ Rl WKH QRQFRQVXPHU SHUVRQD WRRN SODFF
FORWKLQJ DQG IDVKQRWHRKRUPHVWRRG LQ GLUHFW FRQWUD V!
UHSUHVHQWDWLRQ RI $PHULFDQ VWDUV OLNH *ORULD 6ZDQVF
HQWLUHO\ E\ WKHLU LQGXOJHQFH LQ IDVKLRQ DQG FRQVXPHU
'K\ *ORULD 6ZDQVRQ ,V $0ZD\V %URNH DQG *RUJHRXV *ORUI
JODPRURXV LPDJH RI WKH VWDU ,Q WKH IRUPHU 6ZDQVRQ HJ
FORWKHV RU IXUQLWXUH , EX\ PXFK PRUH H[SHQVLYH FORWK
H[SHQVLYH WKDQ , HYHU7 BH B WWHRLOH DY 0Q H

> @ $ IHPDOH IDQ OHWWHU IURP UHVSRQGYVY GLUHFWO\ W
7D\ORU V SHUVRQD UHSRUWLQJ D UHFHQW VLJKWLQJ RI WKH

> @ 7R GD\ , KbG D VSHFLDO WUHDW , DWWHQGHG WKH
+HSZRUWK ILOP DQG DW WKH HQG RI WKLY SDUWLFXODU |
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ILIXUH WKDW , ORYH WR VHH RQ WKHVH RFFDVLRQV /RRN
D VLPSOH FRWWRQ FRVWXPH FDPH $OPD 7D\ORU SDVVLQJ
RI JUHHWLQJ KHUH DQG WKHUH WR IULHQGYV DQG DFTXDLQ
ILIXUH RI WKH JLUO ZKR LV EHORYHG E\ WKRXVDQGV RI %!
DFFRXQW , KDG UHDG D IHZ GD\V SUHYLRXVO\ RFFXUUHG V
HQWKXVLDVP DQG %YULWLVK UHVHUYH +HUH DQG WKHUH
DGPLUDWLRQ DQG DIIHFWLRQV2EXW IRU WKH PRVW SDUW *
UHFRJQL]H WKH JLUO ZLWK WKH GDLQW\ XQDVVXPLQJ PDC
SUHIHUUHG QRW WR DWWUDFW QRWLFH«WKH HPERGLPHQMW
JLUOKRRG 6HSWHPEHU

> @ 7D\ORU V GLVPLVVDO RI IDVKLRQ DQG JODPRXU RSWLQ
FRVWXPH DQG DSSHDULQJ GDLQW\ DQG XQDVVXPLQJ KHU
DGPLUDWLRQ RI WKH IHPDOH BLEGW XDAIDERRPWWMHU VLPLODUO
DFWUHVYV IRU KHU QDWXUDOQHVY H[FODLPLQJ $OPD 7D\ORU
DUWLILFLDO DQG XQUHDO PDQ\ RI WKH WUDQVDWODQWLF OXF

I1IDWLRQDO UHVHUYH LV KHUH DQ DVVHW UDWKHU WKDQ D
VWDU SHUVRQD LV PHDVXUHG E\ DQ DYRLGDQFH RI VHOI GLVS

> @ $V WXUURZV QRWHV KRZHYHU WKH FRGHG UHVHUYH D(
FRVWXPLQJ ZDV QRW XQLYHUVDOO\ SRSXODU ZLWK IHPDOH 1D
SDJH WR VSXU GHEDWH DQG DFFRUGLQJO\ D ODUJH QXPEHU
IDLOXUH RI %ULWLVK VWDUV OLNH 7D\ORU WR PLPLF WKHLU $
VRSKLVWLFDWHG GUHVYV DQG VW\OH

> @ $ OHWWHU IURP IRU H[DPSOH REVHUYHG WKDW

> @ (QJOLVK ILOPVY DUH KDQGLFDSSHG E\ WKH YHU\ RUG
VW\OH DQG DFWLQJ RI WKH (QJOLVK ILOP VWDUV |, ZLWQH
HYHQLQJ2D UHDOO\ JRRG ILOP2ZLWK SOHQW\ RI SORW DQG
7KH KHURLQH 6KH ZDV SODLQ WR DQ H[WHQW RI SRVLWLY
DWURFLRXVO\ GUHVVHG DQG VKRG DQG VKH ZDV ULGLFXO
IRUWK YHU\ XQFRPSOLPHQWDU\ UHPDUNV IURP WKH \RXQJ
VHDWYVY ODUEFK

> @ )RU WKLV IDQ QDUUDWLYH VRSKLVWLFDWLRQ LV D ZD\
UHPDLQ XQDEOH WR FDVW DFWUHVVHY RI DSSURSULDWH DHV)
VWRULHY $ VLPLODU OHWWHU IURP ODWHU LQ WKH GHFDGH L

> @ 2XU DFWUHVVHY DUH WKH ELJJHVW KDQGLFDS 7KH
WKH\ FHUWDLQO\ DUH QHLWKHU EHDXWLIXO QRU FKLF 3X\



DQ (QJOLVK RQH DQG \RX FDQ WHOO DW D JODQFH WKH $F
DQG WKH VPDUW ZD\ VKH KDV Rl ZHDULQJ WKHP 0D\

> @ $SSHDUDQFH SHUIRUPDQFH DQG QDWLRQDOLW)\ DUH K
XQGHUVFRULQJ WKH LQDELOLW)\ Rl %YULWLVK VFUHHQ VWDUV
PRGHUQLW\ Rl ERWK DSSHDUDQFH DQG SHUIRUPDQFH QHFHVYV
LQFDUQDWLRQV

> @ 21 WKH PRVW UHJXODBIORWNDWIRBHWEGY IHZ DGKHUH VWU
FRQFHSWLRQ RI WKH PRUH DXVWHUH %ULWLVK LPDJH 7KH SU
1RUPD 7DOPDGJH &RQVWDQFH 7DOPDGJH 3DXOLQH )UHGHULH
<RXQJ ODU\ OLOHV OLQWHU DQG VR RQ2SUHVHQW DQ DSSURS
RINTZVFUHHQ LPDJH ZLWK D OHVV UDGLFDO RQ VFUHHQ SHUVRQ
1RUPD 7DOPDGJH ILIJXUHV DQG SUDLVHG DV VZHHW SUl
DSSHDUDQFH 7KLV NLQG RI EDODQFH VHHPV WR KDYH EHHQ [
IHPDOH IDQV ZKR ZRXOG OLNHO\ KDYH EHHQ DWWHPSWLQJ WF
SURJUHVY DQG WUDGLWLRQDO QRUPV LQ WKHLU RZQ OLYHYV

H[DPSOH DV DQ HYHU\GD\ OLWWOH SHUVRQ OLYLQJ LQ D GULl

J)LIXUH ODU\ 3LFNIRUG RQ WKH FRYHU FIFWKK HDFPHDUH WDNHQ
8QLYHUVLW\ RI ([HWHU V %9LOO 'RXJODV &HQWUH D9LHZ ODUW.
LPDJi&
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J)LIXUH 1RUPD 7DOPDGJH RQ WKH FRYHU RULPWKH H 3 @IDAOH WDN
I[URP 8QLYHUVLW\ RI ([HWHU V %LOO 'RXJODV &HQWUH 9LHXKL
ODUJHU L@&DJH

SHUIRUPDQFH VW\OH YWULWLVK UHVHI
HQWKXVLDVP

> @ &ORWKLQJ GHEDWHY WLHG LQWR LVVXHV RI QDWLRQDO
SURJUHVVLYH DQG PRGHUQ WKH\ PLIKW KDYH DSSHDUHG IHP
LQ IDQ ZULWLQJ IRU SRSXODULW\ IRXQGHG HQWLUHO\ RQ JOD
ZKHUH LW RYHUVKDGRZHG DFWLQJ WDOHQW $ OHWWHU IURP

> @ 0ODQ\ RI WKH JHQXLQH VWDUV VHHP WR PH WR EH VR
ODFNLQJ LQ UHDO HPRWLRQDO SRZHU WKH\ DUH ZUDSSHC
DQG FRPSOH[HV -DQXDU\

> @ /LNH WKH ,UHQH OHWWHU ZULWHU WKLV ZULWHU LV DZ
EHKLQG VWDU UHSUHVHQWDWLRQ LQ LQGXVWU\ DQG DGYHUW
IDQ PDJD]LQH KHUH PDNLQJ VSHFLILF UHIHUHQFH WR WKH SR
QRWH 7KH EODWDQW FRPPHUFLDOL]DWLRQ RI VWDU LPDJHYV
SURYRNHG WKLV NLQG RI [IUXVWUDWLRQ

> @ 7KH H[RWLF 3ROD 1HJUL IRU H[DPSOH?2 RQH RI WKH DFW
ZLWK YDPSLQJ 1HJUD . DWWUDFWHG IDQ FULWLFLVP D
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IDQ OHWWHUYV GHPDQGHG WKH DFWUHVV VWRS SRVLQJ DQG E

DQG WDNH RQ OHVV DUWLILFLDO UROHV G6HSWHPEHU
FRPHV XQGHU ILUH FRQWLQXRXVO\ IRU KHU SRRU DFWLQJ $V
LV RQO\ LQ KHU JRZQV VKH LV WKH VDPH DOZD\V G6HSWHPE

> @ %\ SULYLOHJLQJ DFWLQJ DELOLW\ RYHU DHVWKHWLF DS
SRVLWHG SHUIRUPDWLYH VNLOO DV DQ HVVHQWLDO HOHPHQW
ZRPHQ SHUIRUPHG IRU WKH VFUHHQ FDPH LQ IRU MXVW DV PX
WKH\ GUHVVHG IRU WKH VFUHHQ $ VWURQJ YDOXH SODFHG R
SHUIRUPDQFH?2LQ WHUPV RI ERWK SHUIRUPDQFH VW\OH DQG F
WKDW UHVRQDWHG ZLWKLQ WKH %ULWLVK LQGXVWU\ DQG RQ
IRU IHPDOH VWDUV OLNH 7D\ORU

> @ &KULVVLH :KLWH DQRWKHU +HSZRUWK VWDU UHFDOOV
GLGQ W OLNH SXEOLFLW\2ZH >+HSZRUWK V FRQWUDFW SOD\H
6ZHHW $OWKRXIK +HSZRUWK XVHG VWXGLR PDJD]JLQHV V
DQG WKHLU ILOPV QRQH RI WKHP ZHUH DOORZHG WR JLYH LQ
WKHLU FDUHHUV DJDLQ JRLQJ DJDLQVW WKH JUDLQ RI WKH $
FORVHO\ DOLJQHG ZLWK GLVFRXUVHV RI VHOI SURPRWLRQ

> @ $Q DGYHUWLVHPHQW IRBURNWR YKUQBEGYV 3SLFWXUHURHU
W\SLFDO RI +HSZRUWK V DSSURDFK 7KH LQVHUW IHDWXUHV C
D VPDOO UHSOLFD RI WKH +HSZRUWK FRPSDQ\ ORJR EHVLGH I
ZKLWH EDFNJURXQG KXPRUOHVVO\ H[SODLQLQJ &KULVVLH :I
SLFWXUH SOD\HUV 6KH KDV DFWHG IRU +HSZRUWK VLQFH VKF
H[SHULHQFH KHOS WR PDNH KHU SLFWXUHV ZKDW WKH\ DUH W

> @ 7KH UHVWUDLQW DQG UHVHUYH HYLGHQFHG LQ +HSZRU"
ZDV D TXDOLW\ GHHSO\ HPEHGGHG ERWK LQ WKH %ULWLVK GL
VRFLDO QRUP IRU %ULWLVK ZRPHQ LQ WKLY SHULRG 3HUIRUF
*OHGKLOO KDV HIWHQVLYHO\ GLVFXVVHG LV UDUHO\ DSSURY
SDVVLRQ LQ WKH WUDGLWLRQ RI %ULWLVK SHUIRUPDQFH
ORJLF RI RSSRVLWLRQDO YDOXHV WKDW KDV ORQJ IXHOHG FR
WKH (QJOLVK FKDUDFWHU XQDEOH WR H[SUHVV IHHOLQJ

> @ %ULWLVK WKHDWULFDO SUDFWLFHV VWLOO KHOG VXEV\

WK FHQWXU\ DV D VLWH IRU SOD\LQJ RXW WKH WHQVLRQV L
HPRWLRQ DQG SXEOLF SUHVHQWDWLRQ *OHGKLOO D
HPSKDVLV XSRQ LVVXHV RI IHPLQLQH GHFRUXP DQG VHOI GLV
RI WKLY WUDGLWLRQ LQ IHPDOH ILOP SHUIRUPDQFH LQ SDUWI
VRFLDO WHQVLRQV WR WKH VFUHHQ DV D UHSUHVHQWDWLRQ
LQFUHDVLQJ SK\VLFDO VRFLDO DQG XUEDQ PRELOLW\ DQG Y



FDOOHG IRU LQ DFWLQJ VW\OH ZDV LQ PDQ\ ZD\V IXQGDPHQWI
WKHDWULFDO WUDGLWLRQ &LQHPD UHTXLUHG D PRGH RI SHU
GUDPDWLF FUDIW RI WKHDWHU DFWLQJ LQ GHPDQGLQJ D OHWV!
GLVFRXUVH WLHG WR WKH IXQGDPHQWDO QRWLRQ WKDW ILOI
SDVVLYHO\ RITHUHG DXWKHQWLF RQWRORJLFDO EHLQJ WR WK

> @ :KDW ZDV SUDLVHG DQG UHYHUHG RQ WKH VWDJH WKH
DQG UHSUHVHQWDWLRQ UDWKHU WKDQ VLPSO\ EHLQJ DV RQ
OLYBIQG TRAWW 0D\ 2WUDQVODWHG DZNZDUGO\ RQWR \
VHHPLQJO\ SURYHG SUREOHPDWLF LVVXHV IRU DXGLHQFHV LC
IHPDOH VWDU SHUIRUPDQFHYV

> @ 6XFK LVVXHVY UXQ WKURXJK ERWK FULWLFLVP DQG SUD
IDQV 2Q RQH KDQG %ULWLVK DFWUHVVHYVY ZHUH DSSODXGHG
PDQQHU G6HSWHPEHU DQG %ULWLVK UHVHUYH 6HSW
RQ WKH RWKHU WKH\ ZHUH FULWLFL]J]HG IRU EHLQJ WRR UHVW
DFWLQJ KHDY\ DQG ODERUHG 2FWREHU

> @ 7KH IROORZLQJ H[WR3DFWXIWHRIBWUFOH ODWH LQ HQV
'H 1R ,W *LUOV" VLGHV ZLWK WKH ODWWHU DWWLWXGH

> @ 7KH WZR2SHUVRQDOLW\ DQG UHVHUYH2FDQQRW SRV
D JLUO ZKR ZDQWV WR VXFFHHG RQ WKH VFUHHQ 2Q WKH
W OHQGV GLJQLW\ DQG VWDWHOLQHVV %XW GLJQLW\ RQ
DV LW GRHV RQ WKH VSHDNLQJ VWDJH ,W PDNHV D EHDXW
KDXJKW\ XQHPRWLRQDO 7KDW LV ZK\ PRVW RI RXU (QJOL
RIWHQ FDOOHG GXPE 7KHUH LV SURRI RI WKLV LQ WKH I
SURGXFHUV GR QRW IDYRXU (QJOLVK JLUOV LQ WKHLU SUF
DQG FROG RQ WKH VFUHHQ DQG RI FRXUVH WKDW W\SLFC
SUHGRPLQDWHY 'HFHPEHU

> @ 7KH %ULWLVK DEWUHVV ZDV LQ WKH YLHZ RI PDQ\ IDQ
QDYLJDWH WKLV LQFRPSDWLELOLW\ EHWZHHQ PRGHVW %ULWI
SHUVRQDOLW\ WKDW VWDUGRP HPERGLHG 7KH QHJRWLDWLRC
DFKLHYH DSSHDUHG WR KROG JUHDWHU DSSHDO WR %ULWLVK
IRU ODU\ 3LFNIRUG EHLQJ WKH PRVW UH JX O D3LE WG UNHERWAWM G U
SRHWU\ DORQJ ZLWK WKH FOHDU GRPLQDQFH RI $PHULFDQ V!
FRQWHQW RI WKH PDJD]LQH

> @ $OWKRXJIJK WKH LQQRFHQFH DQG FKDUP RI WKH 3LFNIR
WA\SLFDOO\ (QJOLVK QRUPV VHHPLQJO\ GHYRLG RI WKH DJJUH



Rl WKH PRUH JODPRURXV IHPDOH VWDUV KHU VWDU LPDJH RY
SURPRWLRQ DQG FRPPRGLILFDWLRQ RI KHU SHUVRQD 7KH UD
ZLWKHFWXUHIRBWH[DPSOH VKRZV D VXEVWDQWLDO GRPLQDQ
SRUwuUDLWY SRVWHUV FRYHUV2RYHU DUWLFOHYVY DQG LQWHU
ILOP SHUIRUPDQFHV WKH QXPEHU RI 3LFNIRUG ILOPV SURGXF
JUHDWO\ RXWZHLJKVY WKRVH RI OHDGLQJ %YULWL'QRWHDUYV VX|

> @ :KLOH IDQ ZULWLQJ UHWDLQHG D VKUHZG DZDUHQHVYV
QDWXUH RI WKHVH SUHYDOHQW VWDU SHUVRQDV WKHUHIRUH
JODPRXU DQG VRSKLVWLFDWHG VFUHHQ SHUIRUPDQFH VW\OH
$PHULFDQ VWDUV2VRPH RI ZKRP OLNH &0DUD %RZ ZHUH WKH
FRPSHWLWLRQ ZLQQHUV DQG DV VXFK FOHDUO\ PDUNHG DV I/

&RQFOXVLRQ

> @ )DQ GHEDWH VXJIJHVWV WKDW PRGHOV RI IHPLQLQH EHK
SHUVRQDOLW\ ZHUH QRW DV VWUDLJKWIRUZDUGO\ DFFHSWHG
DUWLFOHY DORQH PLJKW LQGLFDWH 7KH GHEDWH LPSOLHV W
HQYLURQPHQW LQ ZKLFK FRQVXPHU FKRLFH HQDEOHG WKHP W
SUHIHUUHG IRUP RI FRQWHPSRUDU\ IHPLQLQLW\ SULYLOHJILQ
WUDGLWLRQDO DQG SURJUHVVLYH ZRPDQKRRG HPERGLHG E\ !

> @ 7KH SRSXODU FXOWXUH WKDW IHPDOH IDQV QDYLJDWHC
QRW GRPLQDWHG LQHVFDSDEO\ E\ D VHW RI GHWHUPLQLQJ VS
RU SDVVLYLW\ EXW ZDV E\ LWV QDWXUH D FRQFHSW DV -RKQ
FROQOWHVWDWLRQ DQG YDULDELOLW\ WR EH ILOOHG DQG HPSW
GLVDUWLFXODWHG LQ D UDQJH RI GLITHUHQW DQG FRPSHWLC

> @ $QDO\]LQJ IDQ OHWWHUV LV WKXV D zZD\ Rl RITHULQJ JU
ZRPHQ V SDUWLFLSDWLRQ ZLWKLQ WKH FRQWHVWDWLRQ DQC
VKHHU YDULHW\ Rl IDQ GHEDWH DQG RS&QRRRURGQ RPLR/G\OWU I W
WKDW IHPDOH HQJDJHPHQW ZLWK VLOHQW ILOP FXOWXUH UHI
RI DQ DFWLYH SDVVLYH UHFHSWLRQ ELQDU\ 7KH YLWDOLW\ D
VHHP WR H[FHHG LWV VWDWXV DV DQ HSKHPHUDO E\ SURGXFV
FXOWXUH

> @ %ULQJLQJ IDQ OHWWHUV WR WKH IRUHIURQW RI DUFKLY
DVVLVWYV LQ WKH ZULWLQJ RI ZRPHQ EDFN LQWR ILOP KLVWR
WKDW JLYHV YRLFH WR WKH GLYHUVLW\ RI IHPDOH ILOP FXOW
ZRPHQ V DZDUHQHVV RI WKHLU SULPDU\ UROH ZLWKLQ SRSXO
HQJDJHG FRQVXPHUV ZKR ZHUH FDSDEOH RI GHEDWLQJ FRQ\
IHPDOH UHSUHVHQWDWLRQV WKH\ FRQVXPHG



1RWHYV

%\ ZRPHQ SHUFHQW RI WKH IHPDOH SRSXODV
SHUFHQW RI WKH WRWDO %ULWLVK SRSXODWLRQ ZHUH HPSO
VRXUEKLWDNHU V $OPD@RWHG LQ -RKQ +1MMFRFRFMQHDORJLI
5HVHDUFK LQ (QJODQG DQG :DOHV
KWWS KRPHSDJH QWOZRUOG FRP KLWFK JHQGRFV LQGH[ KWHF

'KHQ RUJHW OHO®®RPH &KMNWRXQGHU $0OIUHG +DUPVZRUWK |
KXJHO\ VXFFHIM\OXOL QO IRU H[DPSOH KH LQVLVWHG XSRQ
ZRPHQ V FROXPQV DQG KHOG WKDW WKH PDJD]LQH SDJH RI W
HQWLUHO\ IHPLQLQH /HODKLHX

SDUWLFXODUO\ LQ LWV LQFOXVLRQ RI QXPHURXV VKRUW VW
ZKLFK FKDUDFWHUL]HG PDQ\ ZRUNLQJ JLUO VWRU\ SDSHUV DC(

$ QHDUO\ FRPSOHWHWXW®DOHBRKHBOG RQ PLFURILFKH DW 6RXW
8QLYHUVLW\ +DUWOH\ /LEUDU\

3HOPDQLVP ZDV D VA\VWHP RI WUDLQLQJ WKH PLQG IRU JUHIL
LQ WKH 8. LQ WKH HDUO\ WK FHQWXU\ GHYLVHG IURP D PHP
'LOOLDP -RVHSK (QQHYHU LQ WKH V DQG WDXJKW YLD FRUL
3HOPDQ ,QVWLWXWH

+LJKHU SDJH QXPBHRWXBRHOURRMWDWLRQV JHQHUDOO\ DERYH
LOQVWDQFHY ZKHUH LQGLYLGXDO LVVXHV KDYH EHHQ DFFHVVH
DQWKRORJLHV RI WKH PDJD]JLQH 7KHVH KDUGEDFN HGLWLRQ\
D \HDU V ZRBWHKWKIUHURWHXHYV ZLWK SDJH QXPEHUV DFFRUGLQJ
FRQVHFXWLYHO\ IURP LVVXH WR LVVXH

7KH DELOLW\ WR WKUHDWHQ WKH LQGXVWU\ ZLWK WKH SXE
2D IDQ OHWWHU W\SLFDO RI PDQ\ XUJHV WKH NLQHPDJRHU W
DORQH FDQ RSHUDWH WKH PDFKLQHU\ ZKLFK ZLOO EULQJ XV
2RU WR LQVLVW XSRQ WKH SURGXFWLRQ RI SDUWLFXODU W\St
D WUXH GHVLUH IRU UHIRUP DQG PRUH WR GR ZLWK WKH SOHI
DVVHUWLRQV +RZHYHU LQFRQVHTXHQWLDO VXFK IDQ ZULWLQ
EH WKH SRZHUIXO VHQVDWLRQ RI WKUHDWHQLQJ WKH PRYLH
PD\ KDYH EHHQ DQ DSSHDOLQJ QRWLRQ WR IHPDOH YLHZHUYV

,W LV LPSRUWDQW WR DVVHUW WKDW WKH VWDWLVWLFV GU
JHQHUDO LQGLFDWLRQ DV IDFWRUV KDYH WR EH WDNHQ LQW
RI WKH PDJD]LQH DFURVV WKH SHULRG 2QH RU WZR LQGLYLG
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IURP WKH FROOHFWLRQ WKH UHVXOWY GUDZQ UHIOHFW WKH
PDJD]LQH DYDLODEOH IRU UHVHDUFK

%XUURZV FLWHYV D UHSRUW RQ 7D\CRY K VD3/[XQ B @ KXOGNMKDIML
SDLQWHG WKH VWDU DV D QRQFRQVXPHU UHSRUWLQJ WKDW
ZKLFK VKH GRHV YHU\ LQIUHTXHQWO\ LW LV WR GR VRPH VLP
IHZ $OPD $ &LQHPD *HQLXV 0D\ $ VERPEW R UHMWRQG
SLFWXUHURSRUWHG 7D\ORU V YLHZ RQ IDVKLRQ , P QRW IULJ
KRPH , HQMR\ P\VHOI LQ WKH ROGHVW WKLQJ , FDQ ILQG 3L
$IWHUQRRQ V 6KRSSLQJ ZLWELFOWX HB\DRG WKH 8 HBSWXWH HRH

TKURXJKRXW WKH V LPSRUWHG ODUFHO FXUOLQJ LURQYV
JUDQFRLY 5HQH ODUFHO ZHUH RQ VDOH LQ WKH 8QLWHG .LQJ
WKLYV IDVKLRQDEOH KDLUVW\OH 7KH ZDYH ORRN FUHDWHG E
PROG KDLU LQWR 6 VKDSHG FXUYHG XQGXODWLRQV EHFDPH )

EUDQG DQG ZDV KXJHO\ SRSXODU LQ WKH V ZLWK WKH KDL
VWDUV

BLFNIRUG DSSHDUHG LQ VRPH ILOPV EHWZHHQ DQG
%DOIRXU V ILIXUHV WDNHQ IURP WKH ,QWHUQHW ORYLH 'D\

DJDLQ WKHVH ILIXUHV JLYH D JHQHUDO LQGLFDWLRQ GUDZQ
UHVRXUFHV

'RUNV FLWHG

%DELQJWRQ %UXFH , QUWIRGLAVAWEWRQUY DQG 6WDUGRP )
WR 6HDQ &RQBHUWAUXFH %DELQJWRQ + ODQFKHVWHU ODQF

%LQJKDP $GULD®HQGHU ORGHUQLW\ DQG WKH 3RSXODU 3UH
2[IRUG 2[IRUG 8QLY 3UHVV

%UpPRQW $QQD &RPWHVVH GH *HQWOHZRMHN OV 'LVS D\
$XIXVW

%UXOH\ 6XH :RPHQ LQ %ULWDLQ VIRIFGIRQ 3DOJUDYH ODFPLO

%XUURZV -RQDWKDQ 2XU (QJOLVK ODU\ 3LFNIRUG $OP
%ULWLVK 6WDUGRP LQ WKHWLWK 6\@DUV DQG 6WDUGRP )URP
6HDQ &RQOQH®\ %UXFH %DELQJWRQ + ODQFKHVWHU ODQFK

%XWOHU .ULVWLQH - ,UPD 9HS 9DPS LQ WKH &LW\ 0DS!
LQ (DUO\ JUHQFK 6BUHPQQYLVY® 5HDGHU LQ (BIGO\KHQQHIMHY 0 Y%



DQG 'LDQH 1HJUD + 'XUKDP 1& 'XNH 8QLY 3UHVV

&DOYHUW & /IRQGRQ V 3LFWXIMWRDABBPBVSHYQRHZ RI WKH
&LQHPDWRJUDBSBGRQ

'"HZHV 5 + &LQHPDJRLQJ LQ 6LOHQW 'D\\3LF WKX®E 6 DRX VE

*LOHV -XG\ 7KH 3DUORXU DQG WKH 6XEXUE 'RPHVWLF ,GHQYV
DQRG ORGHUZJLAWG %HUJ

*OHGKLOO &KULVBHIQPPLQJ %ULWLVK &LQHPD + %HWZ
DQG 3DVVIRRQGRQ %), 3XEOLVKLQJ

+DVWLH $PHOLH 7KH OLVFHOODQW &P )+IOPVRUANVR U\
GRL ),/

+DVWLH $PHOLBXSERDUGV RI &XULRVLW\ :RPHQ 5HFROOHFW
'‘XUKDP 1& 'XNH 8QLY 3UHVV

+LOH\ 1LFKRODV $W WKH 3LFWXUH 3DODFH 7KH %ULW
 Q&HOHEUDWLQJ 7KH &HQWHQWE \ ARIK&L DHPDHUW R Q
JRQGRQ -RKQ /LEEH\

+LOOV ODWWDQ &XOWX[RHY S5RXWOHGJH
“HQNLQV +HQU\H[WXDO 3RDFHKZHYRUN 5RXWOHGJH

/IDQGD\ /RUL 7KH )ODSSHU )LOP &RPHG\ 'DQFH DQG -D
,Q$ JHPLQLVW 5HDGHU LQ (BIGO\HQQHIMM 0 %HDQ DQG 'LDQH
'XUKDP 1& 'XNH 8QLY 3UHVV

/HODKLHX ' / $ &XOWXUH IRU '"HPRFUDF\ ODVV &RPPXQLFDW
&XOWLYDWHG OLQG LQ %ULWDLQ[ERHWZ HHHID WKRIGRQ\V3IUHVYV

1HJUD 'LDQH ,PPLIJUDQW 6WDUGRP LQ ,PSHULDO $PHULF
BUREOHP RI 7\SRGRYNPLQLVW 5HDGHU LQ (BGO\KQQHIH 0 %}t
'LDQH 1HJUD + 'XUKDP 1& 'XNH 8QLY 3UHVV

2UJHURQ ODUVKD ODNLQJ ,W LQ +ROO\ZRRG &ODUD %fF
&XOWX&YHQHPD -RXUQDO = GRL FM

5DSSDSRUW (ULND $ 1HZ (UD RI 6KRSSLQJ 7KH 3URP]

30HDVXUH LQ /RQGRQ V :HVW (QG&LQHPD DQG WKH ,QYHQWLR
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/I[LIHHG /HR &KDUQH\ DQG 9DQHVVD 5 6FKZDUW] * IRQGRI
UHVYV

6WDFH\ -DFNLH6WDU *D]LQJ +ROO\ZRRG &LQHPD DQG )HPDOH
JRQGRQ 5RXWOHGJH

6WDLJHU -DQH®WUYHUVH 6SHFWDWRUYV 7KH 3UDFWLFHX KRRUN
1HZ <RUN 8QLY 3UHVYV

6WRUH\ -RKQ &XOWXUDO 7KHRU\ DQG 3RSXODU &XOWKKHGS$Q
+DUORZ (VVH[ 8. 3HDUVRQ 3UHQWLFH +DOO

6WXGODU *D\0O\Q 7KH 3HULOV RI 3OHDVXUH" )DQ 0DJD]L
&RPPRGLILHG &XOWXUH LQ NIOHQW WBWIOBLFKDUG $EHO *
$WKORQH 3UHVV

6ZHHW ODWWKHZ QDUUDMWRIYPW %DULWDLQ 6LOHQW®W&EQHPD 6
GRFXPHQWDU\



TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

7]10TSWMYQ

&$PIVW FEPPEHW FIPPW HRHRKPEWRKIS/QV

1 BO7SH WREQ
792=)QTM 7&X ' SIPK 7GASFBV+\BIYEX TXMW/N\ESW 21 =S0 9RMH7XEW

> @ $SEWW R ,QPD® SHBG! WYHVWH GSRVMRQ \R AH DWW RP P XQW D RXQG
KIWRUED QW H WRU B H Q M GKMRUED GRP P XQW SID FFH V RJ H ¥ QMWV
HOQMWOQP H@IQ D RWIF KMRU \HWQJ QW VH WV ZWK D WDWGD G P LD U
LOW H WIQ WVIH GH RARQ ID@ V OM D YH D®SD UFISD IRQ RQ \RP H MDY aD \KH
HDWGIDGRP VDG \RFID @ AYMHVR 6)) KH BZGIV DOV HO DG
EOWVR P\ \WMB RPH RIHWH URWMWVIQ FXUH QW D BSXON \FH ®f VEXWDR Q
WH VRUHGD G JHQHGOXHVR PD® WHRMRW DG IDQ 2U D\D W@ R PLOH
VXJJIH W GZKH QAVFXWIQJ WY HVD\  KMWRUFD QH HRQFP H QU \WH WD G M EH WK

| D GRP
> @ .H\ZRWGW )D@RP ) )R +MRU  ORULY GD BIQ) SHHRQFMP HQV 6))

6 RGHWARP 0DUN RZGIV DOET %O DQUDWINV /YIQ +IMWRU DQ
J)D@RP 7WDMRPDWH RINDQ &XIXWHYV R GRL \¥ F

' QWURGXFWLRQ

> @9%VY 6FRWWLVK 6) ZULWHU .HQ ODF/HRG VDLG KLVWRU\ L'
ILFWLRQ 7KH WZR GLVFLSOLQHV FURVYV SDWKV RIWHQ DQG V
PDQ\ SHRSOH V OLYHV WKH GLVSRVLWLRQ WR FUHDWH FRPPX
UHHQDFWHG KLVWRULFDO FRPPXQLW\ SUDFWLFHV RU HYHQ VN
KLVWRU\ VHWWLQJ LQWHUVHFWY ZLWK D UHODWHG DQG VLPL
OLWHUDWXUH DQG SDUWLFLSDWLRQ RQ VRPH OHYHO LQ WKH
6) ) 7TKH ERZOHUV EDOODGV EHOOV DQG EODVWHUV RI P\ W
FXUUHQW VWHDPSXQN VFHQHYVY EXW DOVR LQ WKH VWRULHG D
DQG IDQV 2U DV D IULHQG RI PLQH VXJIJIHVWHG ZKHQ GLVFXV
UHHQDFWPHQW LV WKH WUDGH VHFUHW WR IDQGRP

> @7KHUH DUH VLJQLILFDQW LQWHUDFWLRQV DQG VKDUHG (
DQG IDQGRP , XVH WHHQ@RUMERUWQFOXGH QRW MXVW WKH SHR!
EDWWOHV IXU WUDGH FDPSV RU RWKHU KLVWRULFDO HYHQW
SDUWLFLSDQWY DQG WUDGLWLRQDO PXVLFLDQV DQG RU GDQF
IRFXVHG RQ WH[W RU WLPH SHULRGYV ,Q WKLQNLQJ DERXW W}
VKRXOG QRW RYHUORRN WKHLU OLYHG VRFLDO DQG FXOWXUD
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UHSURGXFWLYH 7KH LQWHUVHFWLRQV RI WKHVH LQWHUHVWYV
WKH ZzD\ WKHVH DFWLYLWLHY RUJDQL]JH FRPPXQLW\ DQG FUHD
HIFKDQJH IXQFWLRQ WR FUHDWH VRFLDO QHWZRUNV WKDW R
SDWWHUQV RI FRQVXPSWLYH OHLVXUH DQG WKH DOLHQDWHG

6KDUHG SDWWHUQV RI VRFLDOLW\

> @0\ LQWHUHVW LQ WKHVH LVVXHV LV PRUH WKDQ DFDGHP|
FRPPXQLWLHV ZDV $PHULFDQ DQG %ULWLVK WUDGLWLRQDO D
PXVLFLDQV KLVWRULF GDQFHUV KLVWRULF UHHQDFWRUV 6)
LQ WKH VDPH FLUFOHV DQG RIWHQ ZHUH WKH VDPH SHRSOH I
FRQYHUVDWLRQV DFURVYV VSHFLILF LQWHUHVWY DQG VRFLDO
RYHUODSSHG DQG FDPH WRJHWKHU DW RIILFLDO DQG LQVWLW
5HQDLVVDQFH IHVWLYDO DQG 6) ) FRQYHQWLRQV EXW DOVR .
EXW OHVV IRUPDO JDWKHULQJYV OLNH SDUWLHV IRU 7ZHOIWK
VROVWLFH DV ZHOO DV FHLOLGK VTXDUH DQG FRQWUD GDQ

> @, KDYH REVHUYHG WKH LQWHUVHFWLRQV RI 6) ) IDQGRP

WKHUH PD\ EH QR VLQJOH LQGLYLGXDO ZKR VSDQV DOO RI WK
IURP OLQQHVRWD2RQH FRQYHQWLRQ EDVHG RQH DQ 6) ) ZULW
KLVWRULFDO HYHQWY DQG RQH D UHHQDFWRU ZLWK DQ DIILC
RI WKH ZD\ WKHVH PXOWLSOH LQWHUHVWYV FUHDWH DUWLFXO|
YDULHW\ RI LQWHUHVWY DFWLYLWLHV DQG VRFLDO JURXSYV

K\PQ VLQJLQJ XVHG WR EH D SDUW RI OLQLFRQ WKH ORQJHVV
OLQQHVRWD &RQYHQWLRQ SDUWLFLSDQWY FDPH WRJHWKHU
VKDSHQRWH K\PQV DV ZHOO DV FOHYHU ILON SDURGLHV VXFK
UHVHW DV D %$57 MRXUQH\ IURP 2DNODQG WR 6DQ JUDQFLVFF
VHVVLRQV ZHUH FRPPRQ DW OLQLFRQ ZLWK IDQV DQG HVWDE
XUEDQ IDQWDV\ DQG VZRUG DQG VRUFHU\ IDQWDV\ DOO VKDL
ILON PXVLF 6) ) IDQV FDQ KDYH PXOWLIDFHWHG FRPPLWPHQW
RQH RI P\ IRUPHU VLQJLQJ SDUWQHUV ZKR LV QRW RQO\ D Wl
FRUH RUJDQL]HU Rl ORFDO FRQYHQWLRQV DQG D FRPPLWWHG
ZULWLQJ KHU RZQ IDQWDV\ QRYHO FRPSOHWH ZLWK HOYHV D¢
VHWWLQJ? VRXWKHUQ OLQQHVRWD 2XU FRQYHUVDWLRQV P
WKH QHZV RI WKH ORFDO DQG H[WHQGHG IDQ FRPPXQLW\ OD)
QRYHO ZH YH EHHQ GLVFXVVLQJ PLQXWH GHWDLOV RI OLQQH"
7KH DIILQLWLHY DOVR ZRUN WKH RWKHU ZD\ WKH )DFHERRN ¢
EDVHG UHHQDFWRU WKDW , UHFHQWO\ YLHZHG KDG D SRUWUTL
FHQWXU\ -DFN 7DU JDUE +LV DFWLYLWLHV LQFOXGH 5HYROXYV
DQG PRUULV GDQFLQJ KLV PXVLF LQFOXGHV ORFDO WUDGLWI
WKH /RUG Rl WKH 5LQJIRWOHQEBBYSVWIDU DUV VWHU DQG



&RPPDQGBQGKH /DVW RI WKH ORKLFD EYYV UHDGLQJ PL[HV KLV\
ILFWLRQ DOWHUQDWH KLVWRU\ DQG VFLHQFH ILFWLRQ

> @1RZ ZKHQ , JR WR FRQV , H[SHFW WR KHDU IRON PXVLF |
MXVW DERXW ERRNV EXW DOVR DERXW WKH ODWHVW SROLWLI
H[ISHFW WR KDYH FRQYHUVDWLRQV DERXW QHZ IDQWDVWLF Ol
LW O\ OLIH DV D SURIHVVLRQDO FXOWXUDO KLVWRULDQ LV V\
UHHQDFWRU , KDYH UHFHQWO\ MRLQHG D PRUULY GDQFH WHI
MRE , DP JUDWLILHG WR ILQG WKDW HYHQ LQ P\ QHZ ORFDWL
UHPDLQV WKH VDPH KLVWRULF GDQFHUV DUH RIWHQ IDQV QR
PXVLF EXW 6) ) DV ZHOO )RU H[DPSOH RQH GDQFHU LV DOVR
&UHDWLYH $QDFKURQLVP DQG KDG UHFHQWO\ DWWHQGHG 'UI
,QGHSHQGHQFH %YULJDGH D SUHHQDFWPHQW JURXS RI WKH

VFLHQFH ILFWLRQLTUH MpOEL MK H6 HWOHPQ LW\VHHPY WKDW VKDUHG
EULQJ WKHVH LQWHUHVWY EDFN LQWR RUELW ZLWK HDFK RWt¥
YLGHRV RI 'DOHNV PRUULYV GDQFKWWS Z7ZZZ \RXWXEH FRP ZDV
Y (]JVMYF IHDWXUH UHODW®KWWS ZZZ \RXWXEH FRP ZDWF
Y .+P EBKX7Q0 KG

&RPPXQLWLHV Rl H[FKDQJH )DQGRP DC

> @+LVWRULFDO UHHQDFWPHQW PXVLF GDQFH DQG IDQGR
PRUH WKDQ MXVW JDWKHULQJV WR VKDUH DEVWUDFW LQWHULI
HIFKDQJH 5HQDLVVDQFH IHVWLYDOV DUH DQ REYLRXV H[DPS(
SHUIRUPHUVY WUDYHO WKH FLUFXLW WR PDNH WKHLU OLYLQJ |
VXFK 5HQDLVVDQFH IHVWLYDOV DUH D FRPPHUFLDO HQWHUSI
FRPPXQLWLHYVY HYHQ WKH OHDVW FRPPHUFLDO DOVR IXQFWL/
WUDGHVSHRSOH DQG DUWLVDQV ZKR VHUYH WKH FRPPXQLW\ "
JHQHUDOO\ 5HHQDFWPHQW JURXSY FUHDWH D WKULYLQJ WUL
WKDW LV RIWHQ VHUYHG E\ ORFDO DUWLVDQV MHZHOHUV DQ

> @,Q UHHQDFWPHQW WKHUH LV DOVR D SURIHVVLRQDO FDC
PXVHXPV 7KH VDPH JRHV IRU IDQGRP 2Q WKH RQH KDQG WK
FDGUH RI HGLWRUV DQG DXWKRUV ZKR LQWHUDFW ZLWK IDQV
SURGXFH WKH OLWHUDWXUH ILOP :HE VLWHV IDQ]JLQHV DQC
/KHUH LV D VHFRQG WLHU RI WUDGH LQ WKH GHDOHUV URRP
WKHLU FUDIWY DQG FROOHFWDEOHYVY QH[W WR SXEOLVKHUV VI
FRPPXQLWLHY DUH QRW VHSDUDWH IURP HDFK RWKHU O0DQ\ VM
SHQDLVVDQFH IHVWLYDOV KLVWRULFDO UHHQDFWPHQWYV DQ
FRQWH[WY RQH MHZHOHU , NQHZ VROG ERWK DW OLQLFRQ DQ


http://www.youtube.com/watch?v=80363Ezsjvc&feature=related&hd=1
http://www.youtube.com/watch?v=KHm2b_huTnM&hd=1

> @ $GGLWLRQDOO\ IHVWLYDOV IDQGRP PXVWHUV DQG UH
FXOWXUDO FRQQHFWLRQV ZKHUH IDQV PHHW DQG IRUP UHODYV
HFRQRPLF H[FKDQJHV RXWVLGH WKH ODUJHU IRUPDO PDUNHW
VRFLHW\ $Vv D SDLQWHU FDUSHQWHU DQG URRIHU , PHW ZR
P\ OLIH LQ DOO RI WKHVH FLUFOHV ,Q IDFW P\ SDLQWLQJ SD
FDUG DQG QHYHU DGYHUWLVHG EXW ZH NHSW EXV\ WKURXJK
IHVWLYDO SDUWLFLSDQWY DQG PRUULY GDQFHUYV

> @,Q 3RODQ\L [KWWS KRPHSDJH QHZVFKRRO HGX aKHW SU
HFRQRPLF WHUPV IDQ FRPPXQLWLHY , KDYH EHHQ LQYROYHG
RUJDQL]JH HFRQRPLF UHODWLRQV DV ZHOO DV VRFLDO UHODW
DPRQJ D ODUJH QXPEHU RI DUWLVDQV ZKRVH MREELQJ QHWZF
JURXSV EXW , KDYH DOVR VHHQ WKH QHWZRUN OLQN SHRSOH
SHUVRQDO VHFUHWDULHVY PHFKDQLFV SHUVRQDO DVVLVWDQ
DQG LQIRUPDO DLGHV 7KHVH H[WHQGHG UHODWLRQVKLSV IX¢(
RXWVLGH PRGHUQ LPSHUVRQDO PDUNHW FKDQQHOV RU VRFELEL
QHWZRUNV RI DIILOLDWLRQ GLVFRXUVH DQG PDWHULDO LQW
WKH ORQJHYLW\ DQG FRQWLQXLW\ RI IDQGRP ,W VKRXOG DO\
LQYROYHG LQ UHHQDFWPHQW DQG IDQGRP DOVR RIWHQ ILQG
$V VXFK WKH\ WUXO\ IXQFWLRQ DV FRPPXQLWLHV RUJDQL]LQJ
UHSURGXFWLYH UHODWLRQVKLSV

> @%$00 WKHVH VRFLDO QHWZRUNV IXQFWLRQ DV PXWXDO El
SHQDLVVDQFH IHVWLYDO DQG IDQGRP FRPPXQLWLHV PHPEHL
FROOHFWLRQV WR SURYLGH DVVLVWDQFH WR PHPEHUV LQ QH
LQ VXFK EHQHILWY WKDW VHUYHG WR UDLVH PRQH\ IRU PHGLI
DLG 6RPH LQIRUPDO ORFDO FRPPXQLW\ SUDFWLFHV KDYH OD
LQVWLWXWLRQDOL]HG IRU HI[DPSOH D 5HQDLVVDQFH IHVWLY
KWWS UHVFXIRXQG DRWHHG R KDV RITHUHG ILQDQFLDO
DVVLVWDQFH WR DQ\ SDUWLFLSDQW RI D 5HQDLVVDQFH IHVW
WKH FRXQWU\

&RPPXQLW\ HFRQRPLHV RIIHU H[FKDQJt

> @, KDYH KDG D GLIILFXOW WLPH H[SODLQLQJ P\ LQWHUHV\
DWWHQGDQFH DQG P\ SHUVRQDO KLVWRU\ DV D UHHQDFWRU
KLVWRU\ DQG OLWHUDWXUH 7KHVH FROOHDJXHV SHUFHLYH 6
FXOWXUH DV ODFNLQJ VHULRXV VRFLDO HQJDJHPHQW DQG SU
FRPPXQLWLHYV IUR]JHQ LQ DQ DGROHVFHQW VWDWH EURXJKW
/IRRNLQJ DW WKHVH HFRQRPLF H[FKDQJHV LQ WKH 6) ) DQG UH
VKRZY D FRPSOHWHO\ GLITHUHQW SLFWXUH WKHVH LQGHSHQ!


http://rescufoundation.org/
http://homepage.newschool.edu/~het/profiles/polanyi.htm

FRPPXQLW\ WKDW RSHUDWHYV DV DQ DOWHUQDWLYH WR WKH C
DV DQ HVFDSLVW VRFLDO IRUP WKDW PLUURUV PRGHUQ FRQV:
RUJDQL]H IDFH WR IDFH H[FKDQJHV WKDW FUHDWH HFRQRPLH
PRGHUQ DOLHQDWHG PDUNHW RI 79 FRPPHUFLDOV DQG WKH \I
HFRQRPLF H[FKDQJHV DUH JURXQGHG LQ RUJDQLF FRPPXQLWI
WKRVH FRPPXQLW\ PHPEHUV DQG ERQGV

> @ORUH WKDQ MXVW EULQJLQJ SHRSOH WRJHWKHU WKURXJ
WH[WV ERRNV ILOPV FRPLFV LQ 6) ) IDQGRP RU FRPPRQ LQ!
SHULRGV KLVWRULFDO UHHQDFWPHQW WKHVH JURXSYV DUH
RI VXSSRUW 3HRSOH GR QRW HQJDJH LQ KLVWRULF GDQFH FF
WU\LQJ WR HVFDSH WK FHQWXU\ DOLHQDWHG OLIH DQG ZDQ'
6FRWODQG RU ,UHODQG S5DWKHU WKHVH DUH JDWKHULQJV R
WRIJHWKHU WR SDUWLFLSDWH LQ D FRPPRQ DFWLYLW\ GDQFH
WRIJHWKHU LQ WKH EDU DIWHU UHKHDUVDO RU SHUIRUPDQFH
QRQKROLGD\V DQG VRPHWLPHYV HQJDJH LQ RWKHU DFWLYLWL
WHDP UHFHQWO\ SXW WRIJHWKHU DQ HYHQLQJ RI FDUROLQJ ZI
IHVWLYDO LV WKH VDPH 5HQQLHV GR QRW ZDQW WR OLYH LQ
FUHDWH VRFLDOLW\ ZLWK IHOORZ SHUIRUPHUV FUDIWHUV D(
IRUIJHG GXULQJ WKH IHVWLYDO HQGXUH GXULQJ WKH RIlI VHDV
IDQGRP WR OLYLQJ KLVWRU\ VHUYH DV VLWHV RI VRFLDO JDW
RWKHU LQWHUDFWLRQV ,Q WKLV VRFLDO UHDOP WKH OLQHYV
EOXUU\ $W IDQ SDUWLHV |, KDYH GLVFXVVHG KLVWRULFDO St
KRXUV GLVFXVVHG IDQWDV\ DQG VFLHQFH ILFWLRQ 7KH SDUV
VLWHV WKDW VKRZ PRVW SODLQO\ KRZ LQWHUFRQQHFWHG WK
LOQWHUHVWY DQG SDUWLFLSDQWY ZLWK PDQ\ PHPEHUV ZKR O

&RQFOXVLRQ

> @O0\ H[SHULHQFHV LQ 5HQDLVVDQFH IHVWLYDOV KLVWRUL
DQG IDQGRP2IDU IURP EHLQJ DQ DOLHQDWHG SURGXFW RI PR(
LQWHUDFWLRQ RU D VLPXODFUXP RI FRQYHUVDWLRQ DV VRP
DQWLWKHVLV RI WKRVH WKLQJV &RQYHQWLRQ IDQGRP VSDUN
FRQYHUVDWLRQV LQ SHUVRQ DQG RQOLQH +LVWRULFDO DUW
HQJDJHPHQW ZLWK KLVWRULFDO WH[WV DQG HQJHQGHU SDVV
RI LQOWHUSUHWDWLRQ DQG UHSUHVHQWDWLRQ ERWK KLVWRU
HQJHQGHU GHHS DQG JHQXLQH LQWHOOHFWXDO DQG VRFLDO
JURXSV DQG DIILOLDWLRQV ERWK WKHVH FRPPXQLWLHV IDFL
VHUYLFHV WKDW IXQFWLRQ LQ D SHUVRQ WR SHUVRQ PHGLXP
FRQYHQWLRQV Rl WKH PRGHUQ PDUNHWSODFH 6KDUHG GLVSI
H[SORULQJ DOWHUQDWH UHDOLWLHV KLVWRULF IXWXUH RU |



DQG PDWHULDO H[FKDQJHV WKDW UHVXOW LQ RYHUODSSHG K
WKDW HQGXUH WKURXJK WLPH

'RUN FLWHG

3RODQ\L .DUO7KH *UHDW 7UDQVIRUPDWLRQ 7KH 3ROLWLFDO
2XU 7TLPHRVWRQ %HDFRQ 3UHVYV



TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

7]10TSWMYQ

SLISRXWERRIGMHIRX 8LI WXVERKI GEWI] SJ

"BV SOV
8\BWo 1 9RM M ' SPK 72E8R 8\ BAVO RMH 7XEW

> @ $EVWD R 7KH DW M WRQ =P P H WAD @\ RFH DG R K UZ Q PRWVI D RXV
| EMRQD QRUB , GGQ WQYH @V D DNRYH U , @QVFRYH H GW 8QONH FRWVD MKRU/  ZKR
DWHWH@®RWHUDBLHY DWYIMHY DG DVERUMW R HG WHP %D @i\ DG
KHUW]DE RPP XQW R | D\DFRRM RWD WG \WH SECFDWRQ R DDAH BRG R ZRWN
| DUD KD B RQRXVO | RJRH UER G4 P GV +RZH ¥ U WLV FRE RW 1RQ M PH RVD Q
D EXSWH G IQ ZIVK D QH ¥ QWKD WD QEH M| HM G\R D WWH & FOAD B @
,QFIGH @V $ VKLY RYH WIH Z ZI®H BOILQ WV D BXIRQD U WD KIFK @D WVKRZ
D QD AMIW FD QAR Wi D 8 FRMRQD @ G PRQH YU @ PD H RV\WH EH DRU D XiKRU

> @ .H\ZRWG\ )DQIBMRQ & B\ UKW

& MH U & DKW LUH KHE&RMD B @ ,QFIGH @V 7/KH 6lWQ@H & HV R 0D URQ
EPPHUAD®I\ 7DMRPDWH RINVDQ &XIXWIHV (R
GRL ¥ F

' QWURGXFWLRQ

> @:KHQ IDQV FUHDWH D QHZ ZRUN IURP WKH SUHH[LVWLQJ
WKH\ DUH GRLQJ VR IRU WKHLU RZQ VRPHWLPHV GLVSDUDWH
DXWKRUV DW EHVW HQMR\ WKHLU DGPLUHUV DEWLYLWLHV D
WR HQG LW YHU\ IHZ DUH LOQOWHUHVWHG LQ HQJDJLQJ ZLWK L'
WKHPVHOYHV WR VKRUW VWDWHPHQWY LQ LQWHUYLHZV RU RI
ODULRQ =LPPHU %UDGOH\ KRZHYHU ZDV TXLWH GLIIHUHQW ¢
IDPRXV ILFWLRQDO ZRUOG , GLGQ W LQYHQW 'DUNRYHU , GL
WKURXJK WKH HDUO\ V %UDGOH\ DFWLYHO\ HQJDJHG ZLWK
VWRULHY DQG SXEOLVKLQJ WKHP LQ IDQ]JLQHV KROGLQJ FRQ!
XQLYHUVH DQG ILQDOO\ SURIHVVLRQDOO\ SXEOLVKLQJ ZLWK
ZULWWHQ VWRULHV ,Q PRVW RI WKHVH ZRUNV WKH IDQ DXWH
%UDGOH\ V ZULWLQJV 2Q WKH FRQWUDU\ PDQ\ Rl WKHP ZDQ\
ZRUNV2ZKLFK VKH ODUJHO\ GLG ,Q D IHZ FDVHV VKH ZRXOG |
QRZ SDUW RI WKH FDQRCQRWB UNRIYWWXO\ UHPDUNDEOH WKLQ
DQG KHU VL]DEOH FRPPXQLW)\ RI IDQV HVSHFLDOO\ WKH JURX
LV WKDW WKH\ QRW RQO\ FROODERUDWHG LQ WKH SXEOLFDWI
IDLUO\ KDUPRQLRXVO\ IRU RYHU WZR GHEDGHV


http://http//dx.doi.org/10.3983/twc.2011.0236

> @7KLV FROODERUDWLRQ HQGHG DEUXSWO\ LQ ZKHQ D
D QRYHO WMDWO¥MEDUULQJ RQH Rl %UDGOH\ V PLQRU FKDUDFW
SXEOLVKHG LW LQ DQ LVVXH BRRQ BED\GHADIO® HEG 1LQD %RDC
FXVWRP DW WKH WLPH ZDV WR VHQG %UDGOH\ D FRS\ Rl VXFK
D UHVSRQVH WR /DPE FRPPHQWLQJ RQ ZKDW VKH WKRXJKW Z
FORVHG VD\LQJ VKH KDG HQMR\HG WKH QRYHO 5HSRUWHGO\
%UDGOH\ DQQRXQFHG WKH IRUWKFRPLQJ SXEOLFDWLRQ RI KH
W L WEORHEW UD EDKHE WK UHDWHQHG WR VXH VD\LQJ WKDW %UDGC
KHU IDQ QRYHO 1HUYRXV %UDGOH\ V SXEOLV K H&R®WRESEImY K
QRW SXEOLVKHG +HDUWEURNHQ %UDGOH\ PRYHG WR GLVVR(
DV RWKHU OHVV RUJDQL]HG IDQ JURXSV DQG IDQV FHDVHG V
WKHLU 'DUNRYHU IDQ ILFWLRQ &XUUHQWO\ WKH '$: DQWKROI
GXH WR OLQJHULQJ OHJDO LVVXHV ,Q 1RYHPEHU , LQWHL
IDPE V QRYHO 6KH GHVFULEHG /DPE DV IHHOLQJ FRQYLQFHG
DWWHQWLRQ WR 'DQYDQ $QG LW ZDV OLNH KH ZDV D UHDO Ft
WR UHVFXH IURP WKH DXWKRU LQ RUGHU WR GR ULJKW E\ KL
EH FDOOHSR@QWHDEQBRIGGHQW ZLOO H[SODLQ WKLV FDXWLRQDL
DFWLYLW\ FDQ GR UHDO HPRWLRQDO DQG PRQHWDU\ GDPDJH

7KH JULHQGV RI 'DUNRYHU $ VKRUW KL

> @7KH JURXS NQRZQ DV WKH )ULHQGV RI 'DUNRYHU EHJDQ
PDLQWDLQ FRQWDFW ZLWK RQH DQRWKHU LWV QHZVOHWWHU
JURXS ZDV ERUQ LQ WKH V ZKHQ %UDGOH\ V 'DUNRYHU QR
UHJXODUO\2DSSUR[LPDWHO\ RQH D \HDU DIWHU %UDGOH\
WKH JURXS SURPRWLQJ LW LQ WKH EDFN RI KHU ERRNV DQG
LWV SXEOLFDWLRQV OHPEHUV FRXOG NHHS HDFK RWKHU DSS
%UDGOH\ V DSSHDUDQFHY DW WKHP DQG H[FKDQJH RSLQLRQ)"
ZKLOH VKH ZURWH FRPPHQWY SURYLGHG H[FHUSWYV IURP KHU
NHSW WKHP LQIRUPHG RI ZKDW VKH ZDV XS WR LQ RS HG SLHF
EORJ SRVWV

> @7KH JURXS ZDV SUROLILF LQ LWV RXWSXW SXEOLVKLQJ
LQFOXGLQJ LVVXHV RI LWV QHZVOHWWHU RYHU D GR]JHQ FFk
QXPHURXV QRQILFWLRQ JLQHV WKDW FROOHFWHG HVVD\V RQ
RWKHU WRSLFV 6MWMPAO XBEQIOLQIXLVWLFY DQG D SRHWU\ SDP
FORVHU LQ IRUPDW WR OHWWHUSUHVYV SULQW ZRUN WKDQ WK
PRVW WUDGLWLRQDO JLQHV &RNHU $OWRIJHWKHU WKH J
KXQGUHG XQLTXH SXEOLFDWLRQV VHYHUDO RI ZKLFK ZHUH L
UHSULQWHG



> @,0 %UDGOH\ DQG KHU VWDIlI IRXQGHG D SUWRIHMVR/QRQL
=LPPHU %UDGOH\ V )DQWDNQGDWRHIQHWLPH DQG HIIRUW ZHUH

ZDV SXEOLVKHG TXDUWHUO\ XQWLO MXVW DIWHU %UDGOF
'DUNRYHU VXIIHUHG DV D UHVXOW RI FRQARQWUQEQBDTOREW |
JURXS ZDV RIILFLDOO\ GLVVROYHG LQ 0DQ\ Rl WKH 'DUNR

FRQWDFW KRZHYHU DW WKH \HDUO\ 'DUNRYHU&RQ PHHWLQJ
\HDU LQFOXGLQJ D QXPEHU RI WKRVH ZKR ZHUH DW WKH ILUV
Vv

7K&ERQWUDEDFQGHQW

> @7KH FDVH Rl %UDGR@RQWQG RDYGSHUKDSY DWWDLQHG WK
IDEOH ZKRVH PRUDO LV %H FDUHIXO EHFDXVH WKLV FRXOG
LQFLGHQW KDV EHHQ GLVFXVVHG LQ IDQGRP WKRFXWQBBIHHR RI
JLFWLRQ &KURR QRMWH DSSHDU WR KDYH WDNHQ QRWLFH RI LW
SUHVHQW KHUH LV WDNHQ IURP LQWHUYLHZV , FRQGXFWHG D
ORFDWH LQ WKH JULHQGYV 'IDUNRFPHVY OHEWOMKHN H U

> @,Q %UDGOH\ ZDV ZRUNLQJ KRQKNHID B &HE® DFFRUGLQ
1LQD %RDO ZDV WR EH WKH VWRU\ RI WKH WZR 5DSKDHOV .
EDFNJURXQG FKDUDFWHUYV LQ VHYHUDO 'DUNRYHU QRYHOV
VDLG %RDO DQG WKHUH ZDV D OLWWOH ELW DERXW 'DQYDQ
KDG FDSWXUHG /DPE V LPDJLQDWLRQ %UDGOH\0 KODNERODWBBYX
KHU $FFRUGLQJ WR /DPE %UDGOH\ RITHUHG KHU PRQH\ WR X
%UDGOH\ V RZQ ZRUN 6KH WROG PH YLD H PDLO WKDW

> @, ZDV XQDEOH WR GHWHUPLQH KRZ PXFK RI WKH QRY]I
WR EH XVHG 7KH RIIHU FRQVLVWHG RI D IHZ KXQGUHG GR
GHGLFDWLRQ LQ H[FKDQJH IRU P\ VLJQLQJ DQ DJUHHPHQV
FRS\ULJKW LQIULQJHPHQW 7KLV VHHPHG D ELW RSHQ HQC
P\ DJIHQW«KH GLGQ W WKLQN PXFK RI LW JLYHQ WKDW P\ |
GLG QRW PHQWLRQ KRZ PXFK RU KRZ OLWWOH RI WKH ERR
WKHQ UHVSRQGHG ZLWK D FRXQWHURIIHU ZKLFK DVNHG II
VKDUHG E\OLQH XQOHVV WKH DPRXQW RI P\ ZRUN EHLQJ >
OV %UDGOH\ ZDV JRLQJ WR XVH VRPH LGHDV IURP WKH ER
WR GR VR ZLWKRXW DQ\ FRVW EXW LI WKHUH ZDV JRLQJ W
XVHG WKHQ , ZDQWHG WR EH FRPSHQVDWHG IDLUO\

> @$FFRUGLQJI WR %RDO

> @-HDQ WROG PH WKLV ILUVW KDQG RQ WKH SKRQH 7Kl
ZURWH WD WKMHYHU 1HZVOWYWWMVEHUG EH KRQRUHG >WR KDYH



KHU ZRUN@ DQG RWKHUV ZURWH WKH VDPH WKLQJ $QG -H
RI lTULHQGYV DQG ZDV RXWUDJHG DQG VKH ZDV RXWUDJHG
SXEOLVKHG«)DQV JHW ZUDSSHG XS DQG LW V OLNH >WKH 1|
DQG WKH\ UH RXUV <RX KDYH WR EH YHU\ FDUHIXO DERXW
LQ WKH UHDO UHDOP

> @ %UDGOH\ VWDWHG LQ

> @, P VRUU\ WKDW WKLQJVY KDYH FRPH WR WKLV , QHYF
NHHS D SURIHVVLRQDO GLVWDQFH IURP P\ IDQV DQG IRU
, GLGQ W QHHG WR %XW , JXHVV HYHQ WKH ORQJHVW VWL
HYHQWXDOO\ DQG VRPHWLPHY RQH EDG DSSOH GRHV VSR
UHJUHW KDYLQJ WR JLYH XS D QRYHO WKDW , KDG DOUHD((
DSRORJL]H WR DOO RI \RX ZKR ZIDQWRG HVUR1HH YQRWW H U

> @ ,Q VKH DQQRXQFHG WKDW '$: %RRNV KDG FDQFHOHG
QRYHO ,W LV QRW NQRZQ KRZ PXFK RI WKH QRYHO KDG EHHQ
EHHQ ZRUNLQJ RQ LW IRU \HDUV LW KDV EHHQ GHVFULEHG I
VHW RI QRWHV DQ RXWOLQH RU D FRPSOHWHG GUDIW $OOH.
OHUFHGHYVY /DFNH\ VR WKDW /DFNH\ PLJKW FRPSOHWH LW DIW
EHHQ VXEVWD QRWMHWHG

7KH IDQV Y EBHRDRIUWEEQG HQW

> @$IWHU '$: %RRNV DQQRXQFHG LWV GHFLVLRQ WR FDQFHC
&RQWUDEBQBGOH\ ZURWH VHYHUDO VXPPDWLRQV RI HYHQWYV
'DUNRYHU 1HZVDE® WHQV FRQWLQXHG WR GLVFXVV WKHP IRU
YHQXH (DUO\ OHWWHUV ZHUH SDUWLFXODUO\ SDVVLRQDWH L
RITHULQJ KHU VXSSRUW /DWHU OHWWHUV SXEOLVKHG LQ WKF
UDPLILFDWLRQV RI WKH LQFLGHQW VXFK DV IDQV QR ORQJHU
ZRUNV DQG VKH QR ORQJHU EHLQJ DEOH WR UHDG WKHP $QQ
'DUNRYHU 1HZVOHWH¥FMHG WKRVH IDQV VWLOO SXEOLVKLQJ ]L
8QLYHUVLW\ ZKHUH %UDGOH\ GHSRVLWHG KHU PDQXVFULSWYV
WKDW D QXPEHU RI IDQJLQHV WKDW PLJKW QRW RWKHUZLVH K
LQ OLEUDU\ KROGLQJV

> @%$V LV QRW XQFRPPRQ DIWHU VXFK HYHQWYV LQ IDQGRP 'V
ZDV LPPHGLDWH DQG YLWULROLF $ W\BUKNRYDHRR PR AQMH MRV WK
UHDG



>

> @, ZzZDV GHOLJKWHG WR VHH WKH FROOHFWLRQ RI OHW!
3HUVRQ ZKR VSRLOHG LW DOO IRU WKH UHVW RI XV |, KRS/
FRS\ 6KH QHHGV WR NQRZ MXVW ZKDW VKH KDV GRQH WR
DGGLWLRQ WR ODULRQ :KHUH HOVH FDQ ZH VXEPLW VWRU
L@@ WKDW ZH NHHS DQG FKHULVK" :KR HOVH LV WKHUH Wt
7KHUH DUH PRUH ZULWHUV RXW WKHUH RQO\ QHHGLQJ D |
ERRVW WKH\ QHHG WR JHW VWDUWHG , ZRQGHU KRZ PDQ\
ERRNV ZLOO KDYH GLHG DERUQLQJ EHFDXVH WKH\ GLGQ W
WKHP" 7TKHUH DUH DOZD\V WKH 6 6 DQWKRORJLHVY DQG )D¢
SOD\LQJ LQ ODULRQ V ZRUOG ZDV VSHFLDO

@ $QQ 6KDUS UHVSRQGHG7KR 8WWDWVOREW VXEVFULSWLRQ KL

'DUNRYHU 1HZVOQRWWHHW

>

@ ,W WRRN DOPRVW D GHFDGH IRU WHPSHUV WR FRRO RYH

XS RQ WKH DOW WY KLIJIKODQGHU QHZVJURXS LQ LQ D GLV
VXEMHFW OLQH &RS\ULJKWHG VWXII XQDXWKRUL]JHG HWF D
ODUFK LQ D WKUHDG LQ ZKLFK /DPE SRVWHG KHU RZQ YHUVLI
6KRPHUHW UHFRXQWHG WKH IROORZLQJ YHUVLRQ RI HYHQWYV

> @'DUNRYHU IDQ]JLQHV ZHUH URXWLQHO\ VHQW WR 0=%
6KH DVNHG D IDQILF DXWKRU LI VKH FRXOG XVH DQ LGHD I
HIFKDQJH IRU DQ DFNQRZOHGJPHQW 7KH IDQILF DXWKRU
FROODERUDWRU V FUHGLW DQG RI WKH UR\DOWLHV 1HI
ZHUH ZLOOLQJ WR FRQVLGHU WKLV XOWLPDWXP :KHQ 0=%
WKUHDWHQHG WR VXH $W WKDW SRLQW 0=% FRQVXOWHG
SHUPLVVLRQ IRU IDQILF DQG GHVWUR\HG KHU QRYHO 7KL’
RQJRLQJ LPSDFW

@ $QRWKHU SRVWHU QDPHG /HVOLH UHVSRQGHG

> @ 6LJK 7KDW GRHV VRXQG OLNH ODULRQ , NQHZ KHU

QHDU %HUNHOH\ DQG \HV VKH DOZD\V GLG KDYH D WHQG
DQG D WRXFK Rl SDUDQRLD 'DPQ DOO VKH KDG WR GR ZD
MXVW FXW \RXU LGHD RXW RI WKH ERRN DQG ZULWH DURX
JHW D PHQWLRQ *RRGE\H $QG LI WKH ERRN ZDV VR GHSF
LQSXW WKDW LW FRXOGQ W EH UHZULWWHQ WKHQ VKH GEC
IDQ FROODERUDWRU V FUHGLW2EXW QHJRWLDWHG DERXW
(LWKHU Rl WKRVH RSWLRQV ZRXOG KDYH EHHQ VHQVLEOH
ZDVQ W D VHQVLEOH SHUVRQ



> @,Q0 WKH SDVW GHFDGH WKH LQFLGHQW KDV SHULRGLFDO
DFWLYLWLHV EXW %UDGOH\ LV QRZ XVXDOO\ VHHQ DV EHLQJ
HYROXWLRQ RI DWWLWXGH LV QRWDEOH JLYHQ WKH SHULRG F
LQWHUHVWLQJ WR VHH KRZ LW ZLOO FRQWLQXH 6LQFH WKH C
ZRUNV KDYH EHHQ ODUJHO\ LI QRW HQWLUHO\ VKDSHG E\ %L
WKDW HYHQ EHORYHG DXWKRUV FDQ EH DV FXOSDEOH LQ HYH
FKDQJH KRZ ZH WKLQN DERXW IDQ ZRUNV 5HFHQW GHYHORSP
<RX7XEH KDYH IXQGDPHQWDOO\ VKLIWHG WKH SXEOLF V LGHD
WUHDWHG DQG WUDQVIRUPDWLYH ZRUNV DUH EHFRPLQJ LQFI
XQSXEOLVKHG GUDIW RI BWHSKHQLH 0H\H\G ¥ LR WNBIXE S H R MUK
DQG SODFHG RQOLQH E\ IDQV ,Q UHWDOLDWLRQ OH\HU DQQR
ERRN DQG SRVWHG D FRS\ Rl WKH WH[W RQ KHU RZQ :HE VLW}
SRVWHG DQG VXEVHTXHQWO\ GHOHWHG D OHQJWK\ EORJ HQ
IDQV QRW WR ZULWH RU SXEOLVK LW +RZHYHU DQ LQFUHDVL
ZKRP RQFH UHDG RU ZURWH IDQ ILF WKHPVHOYHV VHH IDQ ZF
VLPSO\ H[LVWV QHLWKHU JRRG QRU HYLO 3HUKDSV WKDW LV

$FNQRZOHGJPHQWYV

> @, FDQQRW WKDQN WKH IROORZLQJ LQGLYLGXDOV HQRXJK
-XG\ *HUMXR\ IRU RUJDQL]LQJ WKH DQQXDO 'DUNRYHU&RQ PH
JDWKHU WR HQMR\ VFLHQFH ILFWLRQ DQG %UDGOH\ V ZRUN L«
ZLWK PH DW VHYHUDO 'DUNRYHU&RQV DV ZHOO DV FRQVHQWL
SURMHFW 1RYHPEHU DQG IRU VKDULQJ VHYHUDO H PLC
/IDPE IRU DOORZLQJ PH WR LQWHUYLHZ KHU YLD H PDLO DQG
WRSLF ZKLFK LV VWLOO D VRXUFH RI FRQWHQWLRQ IRU PDQ\

1RWHYV

%UDGOH\ GLVFXVVHG WKH FDQRQLFDO VWDWXV RI IDQ VWRI
LOWURGXFWLRQV WR WKH '$: DQWKRORJ\ YROXPHV VHH IRU

, Q %UDGOH\ ZURWH , PABQMWUOEWRBWRYHO LQYROYHG
XQIRUWXQDWH DIIDLU LV GHDG2DW OHDVW IRU P\ OLIHWLPH
IDFNH\ WR UHDG LW >WKH QRYHO@ EXW VKH UHIXVHG VR LW
DIWHU P\ GHDWK , P OHDYLQJ KHU WKH QRWHY , PDGH RQ LW
'DUNRYHU 1HZVQRWWHU

'RUNV FLWHG



&RNHU &DWKHULQH 7KH JULHQGV RI 'DUNRYHU $Q $QQF
+LVWRWRXQGDWLRQ +

JORVV 3DWULFLD 7TKH 2WKHU 6LGHRAKRH 2WKKIHOL 8 IUGRK R 1, @ K
DQG 2WKHU 'DUNRYHUG6WBULR® =LPPHU %UDGOH\ * 1HZ <
WRRNV



TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

7]10TSWMYQ

S\XYEMHIRGI

SJ J XMZMXMIW 8|
6MYWMHI W )EXSR SR

6| KAE=YRKOI |

ORM WM SJ' BRIBRE 6 WM ' BRIBREA 9 RMH 7XEW

> @ $EWWDD W 7KH (DRY & RBIMRQ DWKH AYHUW R &DIAOD HWHUGH &5
IV RH R WRVH @& [XV SD HV D@ EKLYD 0D GIQD WD GIQJ \H ¥ D @l | HRUQV

| XQFPMRQV IQ W @D ® XVH VD G WVRY/ / AFD WGRQ \WH |RUK IRRUR WH EYH D
JIEDU D WKH BH D IRQD BUQMQ) SHVYHVD G WH I VH GIQ GVYS® W R 6) QRYH O
FRYHV W \XKQDWW DIGJ BRRP D G FKH HIBOWXGH QVKH © W @H UKH ( DRI & RBI MRQ
YD XH O XQIOWP 1GD W@J2 XQMORH HWSDWWH W DOD @A BRP D G QR \KH

FRGI MRQ MWHIO KIV YDOWDW\ R DHY GDIW RYHO DWR®RIIHV DG RKH U
SUQWP D WA UH YOFH VD RQU KMRU R DFXP X® WGIDGRP V' PD WID GH YGH GH R
QHWHVR $ VIRQDW HW@XVD Y DD FXP X® WGD G D FRXQW GI R DRKLYH GI RJ
DQRQH ZVK D IElDU DV D MQIRJIFRQM W DG D BRG HH |BEXUH GWH DX(H

> @ .H\ZRWG\» $PKIYH (CRY & RB MRQ )D QFRP P XQMH V =lQH

/HH HBIQD <& HWDQYIGH@®H R )D @GRP $FWIMHV 7KH P QLOH
+RGIQIV DVB& GYHMGH (DR &RBIMRQ 7W®RPDWH RUW DG &XWHV R
GRL \E F

, QWURGXFWLRQ

J)LIXUH 7KH (DWRQ &ROOHFWLRQ 5HDGLQJ 5RRP DW 8& 5LYHU
E\ 6DUDK $0/9LHZ ODUJHU@PDJH

> @7KH (DWRQ &ROOHFWLRQ DW WKH 8QLYHUVLW\ RI &DOLIF
WKRVH QH[XV SODFHV DQ DUFKLYDO FDQWLQD VWUDGGOLQJ
GDLO\ XVHV DQG YLVLWRUV WKHUH V VRPHWKLQJ IRU HYHU\R
DUFKLYLVW RU HQWKXVLDVW /RFDWHG RQ WKH IRXUWK IORR


http://journal.transformativeworks.org/index.php/twc/article/viewFile/271/199/1581
http://dx.doi.org/10.3983/twc.2011.0271

RSHUDWLRQDO SULQWLQJ SUHVVHY DQG WKH JODVVHG LQ GL"
UHDGLQJ URRP DQG FKHHUIXO VWXGHQW KHOS UHQGHU WKH (
XQLQWLPLGDWLQJ2XQWLO RQH JHWV SDVW WKH VPDOO DQWH!I
7KHQ WKH KROGLQJV VWUHWFK RXW DFURVV GL]]\LQJ GXVW\
WKH TXLHW H[FODPDWLRQ IURP VRPHRQH ZKR MXVW IRXQG WI
DUUDQJHG RYHU VD\ WKH ILUVW IHZ LPSRVVLEOH WR ILQG H
WKH IUDLO FRYHU RI VRPH VIQDO WUHDVXUH LQ LWV ILUVW W
HGLWLRQ LWVHOI 7KLV YDVW DUUD\ Rl SDSHUV GUDIWV QRY
PDWWHU HYLQFHV D ORQJ KLVWRU\ RI DEFXPXODWHG IDQGRP'
RI SDVVLRQDWH HQWKXVLDVP DOO DFEFXPXODWHG DQG DFFRX
D OLEUDU\ SDVV D \HQ IRU FRQWH[W DQG D JRRG H\H IRU EX

7KH (DWRQ &ROOHFWLRQ

> @7KH RULJLQDO (DWRQ FROOHFWLRQ ZDV D JURXS RI VFL}
DPDVVHG E\ 3URIHVVRU - /OR\G (DWRQ GXULQJ D KWWS HDR
FROOHFWLRQ XFU HGX -/ORXO@WRIQL KW HGLWLRQV RIWHQ V
QXPEHUHG LQ WKH WKRXVDQGV E\ WKH WLPH 8&5 DFTXLUHG L
RI &XUDWRU (PHULWXV *HRUJH 60XVVHU V WHQXUH WKH FRO
YROXPHV WKURXJK SURFHVVHV LQYROYLQJ ERWK FDUHI;
DV ZHOO DV VXGGHQ XQH[SHF KWWS HDIWRHQFH
FROOHFWLRQ XFU HG X7 RBEMX WMWMPFROOHFWLRQ UHOLDEO\ DF"
RI VIQDO ILFWLRQ SXEOLVKHG LQ (QJOLVK ZKLOH FRQWLQXLC
DUFKLYDO PDWHULDO ZKLFK LQFOXGHVY DFFXPXODWHG SDSHL
%ULQ DQG $QQH OF&DIIUH\ D FRQFHQWUDWHG JURXS RI 3KLC
ODQJXDJHV DQG WKH HGLWLRQ RISSLRISKWWS HRWR ¥
FROOHFWLRQ XFU HGX &ROOHFWLRRVE R G HYKHLOWYV @UNH WK
&RQIHUHQFH WKH FROOHFWLRQ VHHNV WR FRQWLQXH RSHQL
SXEOLF DQG VFKRODUO\ DFWLYLWLHY LQ RUGHU WR VLPXOWD
LQFUHDVH DFDGHPLF FRQVLGHUDWLRQ QRW OHDVW EHFDXVH

> @)URP LWV LQFHSWLRQ WKH (DWRQ &ROOHFWLRQ KDV UH
DGGLWLRQ WR WKH ERRNV FRPLFV PDQJD PDJD]LQHV DQG
VHPLSURIHVVLRQDO GRFXPHQWYV WKDW PDNH XS LWV KROGLQ
FROOHFWLRQV LQ SDUWLFXODU FRPH ZLWK WKHLU RZQ VWRU/|
QDPHG DIWHU WKHLU GRQRUV &DUU B6QHDU\ 3HO] FRQWDLC
GRFXPHQWV DQG UHFRUG IDQ DFWLYLW\ LQ WKH 8QLWHG 6WI

V PDNLQJ LW RQH RI WKH ODUJHVW DUFKLYHV RI WKLV QD'
KWWS OLEUDU\ XFU HGX "YLHZ FROOHFWLRBOXWSHR® KRFADJ
WKH IDQ]JLQH DV D VSHFLILF PHGLXP RI IDQGRP LQYROYHPHQV
LOQWHUSHQHWUDWLRQ EHWZHHQ FDQRQ DQG IDQRQ WRGD\ FC


http://eaton-collection.ucr.edu/CollectionsAndArchives.htm
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RQOLKWWS HDWRQ FROOHFWLRQ XFU HGURYXQOFIXDGOJ) KWW
KLVWRU\ URDULQJ URFNHW EDQQHU WKH H[KLELW URRWV LW’
SDSHU DQG UXVW\ VWDSOHV RI LWV VXEMHFW PDWWHU DQG (¢
ILFWLRQ IDQ]JLQH ZKLOH OLQNLQJ WR FRYHUV RI VSHFLILF HI[C
%XW WKH LPPHGLDWH LQYROYHPHQW RI IDQGRP DW ODUJH LQ
SUHVHUYDWLRQ UHPDLQV VRPHZKDW REVFXUHG HYHQ LQ 60X
UHQGHULQJ OHOLVVD &RQZD\ V H[SHUW UHFROOHFWLRQ KHO!

, QWHUYLHZ ZLWK OHOLVVD &RQZD\

JLIXUH 6KHOYHV IXO0O RI XQSURFHVVHG IDQ]JLQHV IURP ZKDW
WKH 3HO] FROOHFWLRQ DQG GLVJUXQWOHG VWXGHQW QDP
OHOLVVD &R 9LHZ ODUJHU@PDJH

> @ :KHQ )UHG 3IDWWHQ KDG D VWURNH KH ZDV LQ WKH KRV
ODQGORUG FDPH E\ DQG VDLG <RX UH QRW FRPLQJ EDFN FO
SXW HYHU\WKLQJ RQ WKH FXUE ‘U OHOLVVD &RQZD\ LV WKH
8&5 DQG FDPH WR 8&5 DIWHU VWLQWY ZLWK <DOH V %HLQHFN
/[LEUDU\ DQG WKH /LEUDU\ RI &RQJUHVV |, LOQWHUYLHZHG KHU
6KH YLYLGO\ UHFRXQWYV WKH 3DWWHQ FROOHFWLRQ V VWRULI

> @7KH IDQV RUJDQL]HG WKHPVHOYHYV , JRW D FDOO IUF
WDNH LW"«:LWKLQ GD\V WKH\ KDG HYHU\WKLQJ KHUH ERTJ}
KHOSHG )UHG JHW D ULJKW ZKHHOFKDLU WKH\ GLG KLV Ol
UHDOO\ WKHUH IRU KLP LQ D WLPH RI MXVW LQFUHGLEOH "
RI WKH IDQGRP FRPPXQLW\ EHIRUH WKLV MRE VR VL[ \HDL
H[SHULHQFH zZzDV DOPRVW WKH ILUVW W ZDV EHDXWLIXO

> @&RQZD\ V ZRUN ZLWK WKH (DWRQ &ROOHFWLRQ KDV EUR.
QHZ ZRUOGV DV VKH SXW LW |, ZzDV DW D EDU PLW]YDK RQFH
ZLWK WKH ODUJHVW VFLHQFH ILFWLRQ FROOHFWLRQ LQ WKH


http://journal.transformativeworks.org/index.php/twc/article/viewFile/271/199/1582
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\HDU ROG ER\V DVNLQJ PH TXHVWLRQV RXW RI QRZKHUH &
WKH (DWRQ &ROOHFWLRQ EHJDQ ZLWK DQ LPPHGLDWH LQWUR
IDQGRP DFWLYLWLHV %UXFH 3HO] ZDV D OLEUDULDQ DW 8&/¢
FDPH KLV ZD\ +H GLHG YHU\ VXGGHQ 7KH\ KDG PHW EULHIO
ZKDW DW WKH WLPH ZDV &RQZD\ V QHZ MRE $ PHGLHYDO VFK
DQG DUFKLYHV &RQZD\ V H[SHUWLVH KDG QRW SUHYLRXVO\ C
LQYROYHPHQW LQ 6) IDQGRP DOWKRXJK VKH ZDV DOUHDG\ TX
OHDUQHG FRPPXQLW\ Rl UHVSRQVH 3HO] V KXJH FROOHFWLR!
OLIHWLPH KDG DQ XQFHUWDLQ IXWXUH DIWHU KLV SDVVLQJ
FRQIHUHQFH ZKHQ , JRW D PHVVDJH IURP KLV ZLIH KH ZDV VF
WKH\ FDPH«7KH\ KDG EHHQ VWRUHG LQ DOO GLIIHUHQW ZD\V
SRZHUIXO PDQ\QHVV Rl WKHP WRROHRKEHVRUMEHM WKH QXPEI

ZD\ LQ 0D\ (DWRQ >WKH (DWRQ &ROOHFWLRQ@ KDG NLQG
3HO] IDQJLQHV :DV WKLV D W\SR" :H KDG ORQJ KHDUG RI
DUH DERXW 2VRPHRQH URXQGHG GRZQ2EXW LQGHHG VRPH

3HO] KDG D ORW RI IDQ]JLQHYVY OLNH PDQ\ FROOHFWRUV KDG D
KDG QHYHU JRQH DOO WKURXJK WKWWS ILOH FRP RW

> @6R WKH 3HO] FROOHFWLRQ DUULYHG XQELGGHQ EULQJL
DWWHQWLRQ RI HIWDQW IDQ]JLQH VFKRODUV DV ZHOO DV RQH
IDQ ZRUNV 7KH\ FDPH LQ VDLG &RQZD\ LQ ZHOO UHPHPEHU
QR ZD\ WR FDWDORJ WKHP 7KH 8&5 OLEUDULHV FXUUHQWO\ |
FROOHFWLRQ WKH &DUU FROOHFWLRQ FDPH HDUOLHU DQG L
PDJD]LQHV ZLWKLQ WKH JHQHUDO OLEUDU\ GDWDEDVH %\ FF
RZQ GDWDEDVH DQ DQQH[ KRXVHG XQGHU )DQ]JLQH &ROOHFW
KWWS OLEUDU\ XFU HGX "O IDQ]LQOWM FHRYNWY DMJRHURXJK JXL
RI WH[W WKDW DFFRUGLQJ WR ERWK &RQZD\ DQG +HUW] LWV
IXOO\ FIKWWS ILOH FRP "S7KH 3HO] FROOHFWLRQ V DUULY
VSXUUHG &RQZD\ V DOUHDG\ GHYHORSHG DUFKLYDO SDVVLRQ
FDWDORJLQJ HYHQW WKDW FRXOG KDSSHQ RQO\ ZLWK PDVVL)Y
IXQGLQJ RI NQRZOHGJH DQG PRVW RI DOO RI WLPH


http://file770.com/?p=1105
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J)LIXUH )DQ]JLQHYV LQ WKH VWDFNV SURFHVVHG DQG VWRUHG
3KRWR E\ OHOLVVDY9LHZ ODUJHU@PDJH

> @&RQZD\ V ELJIJHVW KRSH IRU WKH IDQ]JLQH FROOHFWLRQ
FDWDORJ QRW OHDVW EHFDXVH VHULDO QXPEHUV KDYH QR D
DQDO\WLFV FDWDORJ ZLWK LQGLYLGXDO HQWULHV IRU HDFK
FRQWHQWYV 7KH FDWDORJ ZRXOG EH DQ LQWHJUDO SDUW RI
VRPHWKLQJ VKH KDV VHULRXVO\ GLVFXVVHG ZLWK 3URIHVVRU
UHVSRQVLELOLWLHV BEPEMXEH JHEWWRQ BV XKBVYMA.QJ WKH DQQ}
&RQIHUHQFH 6FKRODUV UHDGHUV DQG IDQV ZRUOGZLGH ZR;:
FRQWULEXWLRQV RSHQLQJ IDQJLQHV WR WKH VFUXWLQ\ RI W
GHVLUHG LV HTXDOHG RQO\ E\ WKH DPRXQW RI ZRUN UHTXLUF
HVWLPDWH RI WKH FRVW IRU DOO IDQ]JLQH KROGLQJV DFURVY\
PLOOLRQV 7KDW V D OHYHO Rl FDWDORJLQJ WKDW GRHVQ W
MRXUQDO DUWLFOHV

> @+RZHYHU WKH RSHQLQJ RI IDQJLQHV WR D ZLGHU DXGLH
ILUVW WLPH WKHVH IDQ PDGH GRFXPHQWY FRXOG WUDYHO Z1
UHDGHUVKLS %H\RQG LVVXHV RI FRS\ULJKW GLVFXVVLRQ RI
IDQ]JLQHYV JLYHV ULVH WR D VHULHV RI GLIILFXOW IDQGRP FH
DFFHVV DJHQF\ DQG GHFLVLRQ PDNLQJ 2SHQ DFFHVV WR WEk
ZKR FKHULVK WKH UHODWLYH DQRQ\PLW\ RI OLPLWHG RIlI OLQ
ZKR ZzDQW WKHLU ZRUN RU WKHLU QDPHV WR UHPDLQ ZLWKLQ
VWDUW :KHQ , EURDFKHG WKH LVVXH ZLWK KHU &RQZD\ V UH
>IDQ@]LQHY DUH SXEOLF %XW WKDW LV D JRRG SRLQW

JLIXUH $ YHU\ VPDOO VHOHFWLRQ RI IDQ]JLQHV IURP WKH (D
3KRWR E\ 5HJLQD <9LHZ ODUJHU@PDJH

> @&RQZD\ VLQFHUHO\ GRHVQ W ZDQW WR XQWKLQNLQJO\ U
XQTXHVWLRQHG NQRZOHGJH DFFHVV ,QVWHDG VKH VD\V VKI
IDQV EHIRUH VKH SURFHHGVY ,| SHRSOH IHHO WKUHDWHQHG


http://journal.transformativeworks.org/index.php/twc/article/viewFile/271/199/1583
http://journal.transformativeworks.org/index.php/twc/article/viewFile/271/199/1584

WR KHDU IURP >WKH IDQV@ , ZDQW WR GR WKLV LQ D zZD\ WK
GHVWDELOL]HG E\ WKDW >SURFHVV@ ,GHDOO\ WKH DUFKLYL
ZRUOGV DV WKH IDQ]JLQHVY WKHPVHOYHV DQG EH FRQYHUVDQ"
ZHOO DV WKH IDQV IHDUV 0\ GUHDP FDWDORJHU ZRXOG EH "
FRPPXQLW\ DV ZHOO DV WKH WH[WV«>6RPHRQH ZKR@ ZRXOG
'R \RX OLNH WKLV" ,V WKLV KHOSIXO"

> @'HVSLWH KHU GLJLWL]J]HG GUHDPV &RQZD\ UHIXVHV WR F
RULJLQDOV %H\RQG WKHLU VWDWXV DV RIWHQ XQLTXH FRSLF
DUFKLYLVW V |JHDO VKH FRQVLGHUV WKHLU SK\VLFDO LQVWD(
LPSULQW RI WKH IDQJLQH V KLVWRULFDO VLJQLILFDQFH $VNF
UKDSVRGLF DV VKH GHWDLOHG WKH ZD\V LQ ZKLFK WKH SK\VL
WKH HQWKXVLDVW

> @ OD\EH LW V EHFDXVH , DP D UDUH ERRN SHUVRQ EXW
PDQXVFULSW DQG WRXFKLQJ D IDFVLPLOH WKHUH V DQ HJ[
I[JURP VHHLQJ WKH DFWXDO JROG OHDI WKH WHPSHUD SDL!
PH WKDW V D ZKROH GLITHUHQW VHQVXDO H[SHULHQFH DV
HGXFDWLRQ W V WKH VDPH ZD\ ZLWK WKH IDQ]JLQH , WKL
VDPH H[SHULHQFH RI UHODWLRQVKLS ZLWK WKH DXWKRU 2z
>ZLWKRXW WKDW SK\WLFDO FRS\@

> @ 6KH SDXVHG ORQJ HQRXJK WKDW , IHDUHG D GURSSHG
, ZRXOG DOzD\V ZDQW WR KDYH WKDW H[WUD OD\HU WKDW H
ZLWK WKH PDQXVFULSW VKH ILQDOO\ FRQFOXGHG 7KHUH V
LPPHGLDF\ +HU YDOXH IRU WKLV SHUVLVWHQFH LV VRPHWKL
EH URPDQWLFL]JHG EXW LW VRXQGV VXVSLFLRXVO\ IDPLOLDU
HQWKXVLDVP

&RQFOXVLROQ

> @7KH FRPSOH[ LVVXHV RI SURYHQDQFH DQG DUFKLYLQJ PI
PDQ\ SHUKDSV HYHQ WR PDQ\ RI WKH IDQV WKHPVHOYHV ZK\
RSLQLRQV IURP GHFDGHYV DJR ZKDW ZRUWK WKHLU SUHVHUYI
TXHVWLRQV UHYHDO WKDW VKH FRQVLGHUV KHU ZRUN ZLWK V
IRUP RI KHU ZRUN DW %HLQHFNH :KDW PDNHV WKH IDQ]JLQHYV
HVVHQWLDOO\ HSKHPHUD SURGXFHG E\ WKH IDQV IRU WKH FF
LQVLIKW LQWR ZKDW QRQSUR SHRSOH LQ WKH IDQGRP FRPPX
DERXW DFURVYV PRUH WKDQ \HDUV $V VRPHRQH ZKR KDV
P\ JRG ZKDW ZRXOGQ W , GR >IRU VRPHWKLQJ VLPLODU@«'HELC
DERXW WKH PHGLHYDO DJHV" 60OXVVHU V H[KLELW SRLQWV W



DJDLQ SRVLWLQJ WKH TXHVWLRQ FRQFHUQLQJ IDQJLQHV DUF
DV D TXHVWLRQ FRQFHUQLQJ IDQNLQG 60OXVVHU V KLVWRULF
HQWKXVLDVP OHDGV KLP WR SRVLW WKH IDQJLQH DV WKH SUH
GULYHQ IDQGRP SDUDGLJPV Rl QHDU LQVWDQWDQHRXV FDOO
IXQFWLRQ RI WKH IDQ]JLQH LV WR JHQHUDWH DQG GLVVHPLQD'
QXPEHU RI SDUWLFLSDQWY SXVKLQJ WKH OLPLWDWLRQV RI W
VSHHG DQG UDQJH LQ WHUPV RI LWV DELOLW\ WR SURGXFH L(
WKH IDQJLQH LV WKH IRUHUXQQ KWWS HDWRMQHUQHW

FROOHFWLRQ XFU HGX IDQDFHYEDSY PRPH VSHFLILFDOO\ WK#
WKH IDQJLQH FRXOG EH VHHQ DV D NLQG RI UHFRJQLWLRQ DC
FRQWHPSRUDU\ IDQGRP V LQKHULWDQFH RI WKH IDQJLQHV Wi
WRZDUG D VHW RI JHQUHV ZKRVH SRSXODULW\ RQFH VWRRG V
PRUHV 7KLV FXUDWRULDO VWDQFH DOORZV IRU FRQFHQWUDYV
FRQVLGHUDWLRQ LQGHHG IRU PDWHULDO HYLGHQFH RI IDQD
WRGD\ V FRPPXQLWLHV RI HQWKXVLDVWVY QHHG QRW ORRN WF

$FNQRZOHGJPHQWYV

> @:LWK WKDQNV WR 'U OHOLVVD &RQzZD\ IRU KHU WLPH DQ(
*HRUJH 60XVVHU IRU OHWWLQJ PH EDFN WKHUH LQ WKH ILUV
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TMPIRGI MR X&\LIRMMAERBVNLINETAYM SR SJ JERF

: | WEETLNR
21] I\WM 9RMHEXW

> @ $EWVW W OH® D3RP V DQH&HPH D GXOXWH DGRYIOH IDGBP HW Q
PRH R $ SOMG]IOH IRP \KH V PD\ O WBQIH UKD QD YR SXEQKH G
ROIOH @ \WH DWAM[ PRQWV )RUVRPH IDERP VD 8YDW H®iDRU D Q \KD WH U
IPSHBD® @H D HMUD BB | HRWY %XWI RJ\WWRH KR VHHNYE WD ® G EH UD GW
EXI R) DG EH QVSILHGE \WH ROGIFWYH KAMRU R IDQ@WK RHDIVW WHH \
QRWIQJ \R YIVID OR D ¥RUD OD GRP V\XWLYD @ WKH DRKIYH Q WH I@&RZ Q)
IOM @G W JIYH DUHI RFHYIHZ R WH FDQ RYIOH QM UDAVIDQKD ¥ XH G\R \KD H
WHUZRWV DG KRZ \WWHW B Y D | GD XXRUD FRQWRO B DIGWD FH VIELON D Q
JH® D CHB D@ GH

> @ .H\ZRWG\® $BKLYIQ) )D QIEMRQ

9 HWD KI®i 6@ GH Q WH /ELDU $BKLYHVD G \WH 3HUW YD IRQ R )D @WK
+MR) 7DQMRPDWH RUIWDG&XIXWHV @R  GRL \E F

> @ :LWKRXW OLEUDULHYVY ZKDW KDYH ZH" :H KDYH QR SDV\
25D\ %UDGEXU\

> @OHGLD IDQGRP LV DQ HSKHPHUDO FXOWXUH DQG RQOLQH
SULQWHG JLQH IURP WKH V PD\ ODVW ORQJHU WKDQ D VWR
VL[ PRQWKY ,Q IDFW FRQWLQXDO FKDQJHV LQ SXEOLFDWLRQ
LQIUDVWUXFWXUH KDYH LPSDFWHG WKH DFFHVVLELOLW)\ DQG
PD\ KDYH D PXFK ORZHU LQLWLDO FLUFXODWLRQ EXW KDUG F
QHZVJURXS SRVWV PDLOLQJ OLVW H PDLOV RU EORJ SRVWV
ZKROH KDV EHFRPH PRUH ZLGHO\ DFFHSWHG DQG RSHQO\ SXE
PRYHG DZD\ IURP SXEOLF DUFKLYHV WRZDUG LQGLYLGXDO ID¢
WR PDLQWDLQ JUHDWHU FRQWURO

> @)RU VRPH IDQGRP LV D SULYDWH HQGHDYRU DQG WKDW )
IHDWXUH %XW IRU WKRVH ZKR VHHN WR UHDG DQG EH UHDG

FROOHFWLYH KLVWRU\ RI IDQQLVK FUHDWLYLW\ WKHUH LV QF
VXUYLYDO DV WKH DUFKLYH ORUHRYHU LI ZH WKLQN RI WKH

OHVV RI LQGLYLGXDO ZULWHUV ORVLQJ RXU VWRULHYV PD\ LQ
KLVWRU\
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> @ 7KH QDWXUH RI RQOLQH DUFKLYHYVY KDV ORQJ UHIOHFWHG
WKH\ RFFXS\ ,Q WKH IROORZLQJ , LQWHQG WR JLYH D EULHI
LQWHUIDFHY IDQV KDYH XVHG WR VKDUH WKHLU ZRUNV DQG K
FRQWURO UHDGHU DFFHVVLELOLW\ DQG JHQHUDO SHUPDQHC
SULYDF\ DQG FXVWRPL]DELOLW\ DUH RIWHQ WUDGHG RII LQ IL
SHUPDQHQFH ZKLOH , FOHDUO\ SUHIHU WKH DUFKLYDO VWUX
DIWHU XV WR DFFHVV WKH ZHDOWK Rl VWRULHV WKDW PHGLD
GHFDGHV , DOVR IXO0O\ XQGHUVWDQG ZK\ VRPH DXWKRUV SUF
WKHLU ZULWLQJV

> @OHGLD IDQQLVK SURGXFWLRQ LQ WKH V DQG V LWV
PRVWO\ VKDUHG YLD JLQHV DQG DPDWHXU SUHVV DVVRFLDWL|
H[SDQVLRQ RI WKH ,QWHUQHW KRZHYHU VRPH PLJUDWLRQ IL
IDQGRP EHFDPH XQDYRLGDEOH 2QOLQH LOQWHUDFWLRQ DOOR
FRQWDFW EULQJLQJ WRJHWKHU LOQWHUQDWLRQDO IDQV \RXC
QHYHU HQFRXQWHUHG IDQGRP KDG LW QRW EHHQ IRU WKH ,Q"
IDQGRP ZDV 8VKWWS HQ ZLNLSHGLD RUJ)ZUNW SRHHOHMMHG LQ

V 8VHQHW QHZVJURXSV ZHUH FRPSOHWHO\ SXEOLF DQG F
DQ\RQH ZKR KDG RQOLQH DFFHVV +RZHYHU WKLV ZDV SRVVL
SODWIRUP RI DOO 3RVWV ZRXOG H[SLUH ZLWKLQ GD\V RU ZH}
'"HMD1H:KWWS HQ ZLNLSHGLD RUJ ZLNL *RRJOHBOREZXSNUWN
*RRJOH *URKWWS JURXSV JRRJIJPHIJIBRPWKH ILUVW VHUYLFH W
QHZVJURXS FRQWHQW ,Q WKLV HQYLURQPHQW WKH ORVV RI
SUDFWLFDOO\ JXDUDQWHHG XQOHVV LQGLYLGXDOV PDGH D S
SUHVHUYH WKHP

> @ 7KH GHYHORSPHQW RI WKH :RUOG :LGH :HE SURYLGHG WK
DUFKLYHV 7KH PLG V VDZ WKH IORZHULQJ RI PDQ\7KBIMRU |
JLOHMRVVDPHU 3LKWWS HQ ZLNLSHGLD RUJ ZLNL 7KHBGWDWD F
7TUHM 7UHNLYKWWS WUHNLYHRFWRYYV: M RBDQRSWLFRQ GHIXQF)\
6RXWK+H[ZRIKWWS 7Z7ZZ VTXLGJH REXWKKRUYV ZRXOG SRVW WK
SVHQHW LQFOXGLQJ D KHDGHU LQGLFDWRU DERXW DUFKLYH
*RVVDPHU RWKHUV DVN HWEF RU VXEPLW WKHP GLUHFWO\ \
YROXQWHHUV ZRXOG FROOHFW DQG IRUPDW WKHVH VWRULHYV
YLHZLQJ $XWKRUV ZHUH DEOH WR GHFOLQH DUFKLYLQJ RU U
DUFKLYHG EXW PRVW ILFWLRQ ZDV VWRUHG IRU DV ORQJ DV
5HDGHUV FRXOG HDVLO\ ILQG D ZHDOWK RI VWRULHYVY DQG WK
WKH IDQGRP IRU D VLQJOH VRXUFH PDWHULDO

> @2QH GRZQVLGH RI WKHVH ODUJH FRPSUHKHQVLYH IDQGRP
IRU WKH UHDGHU WR ILQG GHVLUHG FRQWHQW ZLWKRXW URE>
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IDQGRPV ZKHUH RQH SDLULQJ V SRSXODULW\ UHVXOWHG LQ D
RWKHU SDLULQJY DQG FKDUDFWHUV FRXOG HDVLO\ EH REVFX!
FRXOG REVFXUH ROGHU RQHV 3RRU VHDUFK IXQFWLRQDOLW\
DQRQ\WKLQJ IHDWXULQJ D ZDQWHG FKDUDFWHU RU TXDOLW\ OR
LQ D VSHFLILF IDQGRP OHIW IDQGRP DOWRJHWKHU RU GLHG
VHUYHUV QHHGHG WR EH PRYHG WKHVH VLQJOH IDQGRP FHQ)
LPSDFWHG $UFKLYHV FRXOG ORVH WKHLU FHQWUDO DUFKLYL
DFFHVV LPSRVVLEOH DUFKLYHV PLJKW PRYH WR QHZ KRVWYV |
WKXV EUHDNLQJ FRXQWOHVY OLQNV DQG FHQWUDO DUFKLYH'
GHYDVWDWLQJ D IDQGRP E\ WDNLQJ \HDUV RI KLVWRU\ ZLWK |
WKLV LQFOXGH WKH 6PDOOYLOOH 60DVK $UFKLYH ZKLFK ZDV
DUFKLYLVW PHDQLQJ WKDW ZULWHUV ORVW DQ\ FRQWURO RY
5RIJXH )DQILFWLRQ $UFKLYH ZKLFK FKDQJHG LWV LQWHUQDO
KXQGUHGYV RI RXWVLGH OLQNY LQYDOLG DQG WKH 3UHWHQGFH
XQH[SHFWHG GLVDSSHDUDQFH DOO EXW GHVWUR\HG WKH IDQ

> @,0 WKH ODWH V PXFK Rl PHGLD IDQGRP EHJDQ D PLJUD
HQYLURQPHQW WKH FXVWRP PDLOLQJ OLVW 1HZ VHUYLEHV V
KWWS HQ ZLNLSHGLD RUJ7RSILFDPL (DQEWH*URXSYV

KWWS HQ ZLNLSHGLD RUJZSSHOUHEXBY WKH :HE WKHVH SU
FUHDWLRQ DQG PDLQWHQDQFH RI PDLOLQJ OLVWV :HE LQWH!
FRPSDULVRQ WR 8VHQHW WKHVH VHUYLFHV FUHDWHG VSDFH"
SULYDWH PRUH IRFXVHG DQG EHWWHU SUHVHUYHG +RZHYHI
SURGXFHG D JUHDW GHDO RI DXGLHQFH IUDJPHQWDWLRQ ZKlL
PRUH WDLORUHG IDQQLVK H[SHULHQFH ZKHUH D IDQ FRXOG IF
SDLULQJ RU D SDUWLFXODU VWRU\ WURSH WKH VHIJPHQWDWL
IDQQLVK FRQVHQVXV 0DQ\ PDLOLQJ OLVWV ZHUH SHUFHLYHG
WR PDQ\ LQVLGH REVHUYHUV2WR FRYHU WKH VDPH LQWHUHVW
QHFHVVDU\ ERWK WR MRLQ PXOWLSOH JURXSV WR NHHS XS Zl
PXOWLSOH JURXSV WR JDLQ H[SRVXUH O0DQ\ JURXSV XVHG SU
WR QRQPHPEHUV DQG PHPEHUVKLS FRXOG GHSHQG XSRQ PRC
RI D ODUJH IDQGRP WKDW QHYHU FUHDWHG D FHQWUDO IDQQI
SDLULQJV FKDUDFWHUV LQWHUHVWV DQG WURSHV ZDV %XI|
% X1\ WKH 9DPSLUMLBMOHD AW RQH Rl WKRVH DWWHPSWLQJ WR |
DQG HYHQ WKLV KDV VLQFH FORVHG

> @ ORVW LPSRUWDQWO\ LQ UHJDUG WR IDQ ILF RQFH VWRULI
SUHVHQFH LQ OLVW DUFKLYHV PDQ\ DXWKRUV EHJDQ WR GHS
SUHVHUYH WKHLU VWRULHYVY ,W VHHPHG UHDVRQDEOH WR GR
PDLOLQJ OLVW FRXOG EH GHOHWHG DW WKH ZKLP RI WKH DGF
DEDQGRQHG PHDQLQJ WKDW QHZ PHPEHUV FRXOG QRW EH DE
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WKH VWRULHV ZLWKLQ 3ULYDWH VWRULHV FRXOG QRW EH OL
UHDGHUV ZKR IROORZHG SULYDWH OLQNV ZHUH UHTXLUHG WF
VWRU\ $QG WKH JUHDWHVW WKUHDW WXUQHG RXW WR EH WK
DERXW WKH :HE SUHVHQFH Rl HYHQ SXEOLF OLVW DUFKLYHYV
PHUJH 21(OLVW ODVWHG RQO\ WZR \HDUV EHIRUH PHUJLQJ Zl
ODWHU H*URXSV ZDV ERXKWWS JURXSV \DKRBPFRPHUJHU D(
UHQDPH UHVXOWHG LQ EURNHQ OLQNV DQG GDWD ORVV $V D
SULPDU\ FXOWXUH ODVWHG D VFDQW IRXU \HDUYV

> @$W WKH VDPH WLPH WKDW PDLOLQJ OLVWV ZHUH EHJLQQL
IDQQLVK SODWIRUP QHZ :HE WHFKQRORJLHV ZHUH PDNLQJ LV
DUFKLYHV ,Q UHDFWLRQ WR WKH VKHHU VL]H RI FHQWUDOL]H
VDWHOOLWH DUFKLYHV WR VSULQJ XS DURXQG WKHP IRFXVL(
RU WKHPHV 7KLV ZDV YDOXDEOH IRU ILQGLQJ IDQ ILE EXW W
JUHDWHU WKH ULVN LW FRXOG EH DEDQGRQHG E\ LWV PDLQW
RQH SHUVRQ WR PDLQWDLQ ODFNHG WKH VXSSRUW WKDW D O
WUDQVLWLRQ RI RZQHUVKLS RU FRQWURO 7KH :HVOH\)DQ)LF\
KWWS ZHVOH\IDQILAWURHIDABOH ZHQW GRZQ HQWLUHO\ LQ
KXQGUHGV RI VWRULHV ZLWK LW EHIRUH WKH DUFKLYH LWVHC
KRVW 8QIRUWXQDWHO\ IRU HYHU\ DUFKLYH V KDSS\ HQGLQJ
HQWLUHO\ %XII\ WKH 9DPSLUH 60D\HU DQG $QJHO IDQGRPV Z
SKHQRPHQRQ DV WKRVH IDQGRPV ZHUH VHUYHG DOPRVW HQV
DUFKLYHV WKURXJK WKH ODWH V DQG HDUO\ V *HRFLWL
KWWS HQ ZLNLSHGLD RUJ ZZKLFKIBRERWLEMG VRPH RI WKDW
XVH :HE VRIWZDUH DQG KRVWLQJ YDQLVKHG IURP WKH :HE LC
RUJDQL]JHG HIIRUWY ZHUH PDGH WR SUHVHUYH WKHVH ROGHU
ORVW

> @ 7KH DGYHQW RI WKH QH[W QHZ PHGLXP RQOLQH MRXUQD
PDLOLQJ OLVW IDQGRP %\ ZDYHV RI PLIJUDWLRQ ZHUH EU
KRPH /LYH-RJKWWS ZZZ OLYHMRXURWRLEORAYH-RXUQDO 1IDQ
PDLQWDLQ WKHLU RZQ SHUVRQDO VSDFH ZLWK DV PXFK RU D
DV WKH\ ZLVKHG *URXSV RI IDQV FRXOG WUDFN HDFK RWKHU
KWWS Z7ZZ OLYHMRXUQDO FRP VXSSRUW |DHDWFKZRW KE-PWD VI IMT
KRZHYHU PRVW DXWKRUV SRVWHG WKHLU VWRULHYV DPLG D It
WRSLFV SHUVRQDO RU IDQQLVK RU RWKHUZLVH /LYH-RXUQD
KWWS ZZZ OLYHMRXUQDO FRP VXSSRUW IDTEURZVAHHEHCOFUBT
WR SURYLGH D VSDFH IRU VKDUHG DFWLYLW\ VXFK DV IDQGR
SRVWLQJ +RZHYHU LW EHFDPH FRPPRQ SUDFWLFH IRU DXWK
MRXUQDOV UDWKHU WKDQ PLUURULQJ WKHLU VWRULHV LQ WK
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FRPPXQLWLHY OLWWOH PRUH WKDQ FROOHFWLRQV RI DQQRXC
FHQWUDO DUFKLYH

> @ $V RI JLYH-RXUQDO VWLOO KDV QR UREXVW VHDUFK |
KWWS ZZZ OLYHMRXUQDO FRP VXSSRUW IDTHEURZ WKHPIULYL
QDWXUH RI PXFK MRXUQDO FRQWHQW PDNHV XVHUV ZDU\ RI V
FRQWHQW LV EORFNHG IURP :HE VSLGHUV VR WKDW HYHQ *R}
UHOHYDQW UHVXOWV 7KH PHPRULHV IXQFWLRQ

KWWS ZZZ OLYHMRXUQDO FRP VXSSRUW |IDFBQREN K¥ERG "\WRT
DQ LQGH[ RI SRVWV E\ FRQWHQW EXW RIWHQ WKH PDLQWDLQ
IHDWXUH RU IDLO WR NHHS LQGH[LQJ XS WR GDWH (QWU\ WD.
KWWS ZZZ OLYHMRXUQDO FRP VXSSRUW IDTEKREKXHDOP®RZY T
WR WDJ VWRULHV WR PDNH WKHP HDVLHU WR ILQG EHFDPH D
LPSURYHPHQW EXW WKH DUFKLWHFWXUH RI /LYH-RXUQDO FRI
WKH\ PXVW NQRZ ZKLFK MRXUQDOV WR VHDUFK WKH\ PXVW IL
DXWKRU GHWHUPLQHG WDJ KDV EHHQ XVHG WR LQGLFDWH VW
VWRULHV DUH SXEOLFO\ YLHZDEOH DQG QRW ORFNHG EHKLQG

> @ $QG WKHQ WKHUH LV WKH JUDYHVW EORZ /LYH-RXUQDO K
IDQGRP DW ODVW DXWKRUV KDYH IXOO FRQWURO RYHU WKH|I
KLGH LW RU GHOHWH LW 7KH\ FDQ UHQDPH WKHLU MRXUQDO\
7KH\ PD\ HYHQ FKRRVH WR GHOHWH WKHLU MRXUQDOV HQWLU
UHDVRQV DV WKH MRXUQDOV RIWHQ FRQWDLQ PXFK SULYDWE
SXEOLVKHG IDQ ILF 7KLV PL[LQJ RI FRQWHQW FRPSURPLVHV
/ILYH-RXUQDO EHFDXVH WKH QHHGV RI HDFK W\SH RI FRQWHQ
WHFKQRORJ\ (YHQ IDQQLVK ZRUNDURXQGYVY OLNH QHZVOHWWFE
'"HOLFLIKWWS Z7Z7Z GHOLFLEBRWAMMEKHOS LI WKH VWRULHYV DFW
GLVDSSHDUHG ZKHQ MRXUQDOV DUH GHOHWHG RU SULYDWL]H

> @ %XW LVQ W LW IDLU IRU DXWKRUV WR KDYH IXOO FRQWU
FRQWHQW DQG VKRXOGQ W LW EH WKHLUV WR FRQWURO" 1R
EH DEOH WR GHFLGH ZKHWKHU WKHLU VWRULHYV VKRXOG EH D
JRRG UHDVRQV IRU WDNLQJ WKHLU ZRUN GRZQ WKH\ PD\ KRO
FHUWDLQ PDWHULDO ZRXOG QRW EH FRQVLGHUHG DFFHSWDE(
VWRULHV DV RULJLQDO ILFWLRQ UHPRYLQJ UHIHUHQFHV WR |
RINLFLDO ULJKWV WR XVH +RZHYHU PRVW VHOI KRVWHG VWR
QHJOHFW RU GLVLQWHUHVW $Q DXWKRU PD\ QR ORQJHU FDUI
PRYHV WR D QHZ IDQGRP RU VKH PD\ HYHQ IRUJHW DERXW VYV
DIJR 7HFKQRORJLFDO GLIILFXOWLHY PD\ PDNH PDLQWDLQLQJ
FRQVXPLQJ RU GLIILFXOW $ FHQWUDO DUFKLYH WKDW LV PDL
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PD\ EH XSGDWHG WR ZRUN ZLWK FKDQJHV LQ ,QWHUQHW DQG
IROO\ WR H[SHFW HYHU\ DXWKRU WR DOVR EH D :HE VLWH PDLl

> @ 7KH XVHU IULHQGO\ WHFKQRORJLHV WKDW FUHDWH VHPL
JLYH-RXUQDO DQG PDLOLQJ OLVWYV DUH UDUHO\ GHVLJQHG IR
\HDUV WLPH ZKR NQRZV ZKDW ZLOO EH FRPSDWLEOH ZKDW
EH DUFKDLF RU HYHQ VLPSO\ EURNHQ" /LYH-RXUQDO LWVHOI |
VLWH FRPPXQLWLHYV KDYH EHFDXVH RI ODFN RI SURILWDELOL
IDQGRP FRPPXQLW\ FDQQRW GHSHQG XSRQ WKH NLQGQHVV RI
SODWIRUPV DQG WRROV :H PXVW VHUYH RXUVHOYHV DQG UH
VKDUH WKH VDPH FROOHFWLYH YDOXHV DQG JRDOV DQG EHF
FXOWXUH DQG KLVWRU\

> @ 1R WHFKQRORJ\ LV SHUIHFW DQG QRWKLQJ FDQ VWDQG |
FKDQJH ZLWK WKH SRVVLELOLWLHV RI ORVV VR JUHDW LQ WK
EH ZHOO RUJDQL]HG ZHOO PDLQWDLQHG DQG HDVLO\ VHDUF/
XQGHUVWDQG WKH LPSRUWDQFH WR WKH HQWLUH FRPPXQLW\
UHVSRQVLELOLW\ WR RWKHU PDLQWDLQHUV LI WKH\ FDQQRW
EH NHSW ZLWK UHJXODULW\ DQG ZKHUH SRVVLEOH PLUURUV
PDLQWDLQHG :KHQ D PDOLFLRXV KDFNHU FDQ HUDVH DQ HQW
GULYHV FDQ IDLO SDVVZRUGV FDQ EH ORVW DQG PDLQWDLQ
VLQJOH LQGLYLGXDO WR HQVXUH WKH VWRULHV ZH UHDG WRC
QRZ

> @ 2XWVLGH D FHQWUDO DUFKLYH LW LV LPSRUWDQW WKDW
WKHLU VWRULHVY DQG QRW UHO\ XSRQ WHFKQRORJ\ WKDW LV
$XWRPDWHG DUFKLYHV VXFK DV $ KWWS DUFKLYHRIRBPQREZQ
WKRVH UXQQLQJ H)LFWLRQ DIKWWS ZZZ HILFWIHRQORZIDXWK
VXEPLW VWRULHVY WKHPVHOYHV OLJKWHQLQJ RU UHPRYLQJ W
$XWRPDWLF DUFKLYHVY DOVR DOORZ DXWKRUV WKH VDPH OHY!
WKH\ ZRXOG KDYH RQ /LYH-RXUQDO RU RQ D SHUVRQDO DUFKI
YXOQHUDELOLWLHY DQG REVFXULWLHYVY :LWK D FRQVLVWHQW
UHFRPPHQGDWLRQ VLWHY DQG ERRNPDUNLQJ VHUYLFHV VXFK
FUHDWH WDUJHWHG VXEVHWY RI IDQ ILF MXVW DV WKHPHG P
WKH ILQGDELOLW\ SUREOHPV WKDW HYHQ WKH PRVW ZHOO LQ

> @ 7KH KHDOWK RI DXWKRULDO DQG IDQ ILFtUHDGLQJ IDQGF
FHQWUDO DUFKLYHV DQG E\ D FXOWXUH WKDW UHFRJQL]JHV W
FRXUVH UDLVH WKHLU RZQ WKHRUHWLFDO LVVXHV DERXW TX
DFWXDO ORJLVWLFV ZKRHYHU UXQV WKH DUFKLYH FDQ LPSR\
DQG ZKDW LV GHOHWHG $IWHU DOO LW LV UDUH IRU DGPLQV
UHPRYH WKHLU RZQ VWRULHYV EXW WKLV LV D SRZHU WKDW F
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ZKHQ DUFKLYLVWY EHFRPH FXUDWRUV FKRRVLQJ WR HQIRUF}
$QG \HW , zDQW WR DUJXH WKDW IRU WKH DXWKRU WKH HQGI
VWRU\ LV QRW MXVW WR VXUUHQGHU FRQWURO RI LW WR DUF
PHPRU\ RI IDQGRP DQG PDNH LW DYDLODEOH WR WKRVH ZKR
PDWHULDO ZKHWKHU LW EH D ERRN RU D ILOP RU D WHOHYLYV

> @ 7TKRVH ZKR HQWHU D IDQGRP OHDUQ WKH FXOWXUH RI WK
IDQRQ H[SODQDWLRQV WKH VXEWH[WXDO UHODWLRQVKLSV W
UHZULWLQJ RI VRXUFH WH[WV LQWR VRPHWKLQJ QXUWXUHG D
SDUWLFLSDQWYV ZKR HQWHU WKH IDQGRP DUH LQVSLUHG E\ Z#F
WKH\ UHDG DQG EXLOG XSRQ LW FUHDWLQJ FRPSOH[ DQG HY
DUH VKDUHG ZLWK WKRVH ZKR FDPH EHIRUH DQG DIWHU WKHF
ZLWKLQ WKH VWUXFWXUH RI IDQ ILFWLRQ LV DUJXDEO\ D SULI
LV WKH LPSRUWDQFH Rl VWRULHY DQG WKH LPSRUWDQFH RI
WKHP WR EH VZHSW DZD\ E\ WKH YHU\ WHFKQRORJ\ WKDW HQI
PDQ\



TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

7]10TSWMYQ

%R ETWZJ SRIRW7TYFGYREXMEM>XxFVERH XLI T
GSRXHXMSR

%P\ MOSLER

ORM WM SI7SYXI\R' BRIBREA 0SA/EK PW ERIBRE 9 RMH 7XEW

> @ $EWD R ,Q B8RO RVD MIGO AKD QLQJ \FH @I R QW O WD (BLRSH W 1Q
GUWD PH® DEMVIDQKDY FREIQHGW GHHRS D RP P XQD O QRQSLRI MJILRXS
VR SIRYIGH | DVZIMK DQ DEKLYH RWHURZQ SRMFMQ) ID @RIV IBP GHBIRQ B
VH YH UIKRWV ZKR BHIBH MRVH RUNV R BH Q BHDK R RS\ WKW Q WH
2UDQ@DIRQ IRV7WD MRPDWH RNV 27: LQFRWBRWD WGD VWD RQSWRI W D G \KH
$WKLYH R 2XU2ZQ ZH QVOrH Q ,DPD BGXS PHPEHWR WH Z7:2 D@
SXEQKIQ) 1Q \WH NKEDD QWWSRQVRY/ D HNEHQI SO WR WH HIGRUD QM D PI RJ \KH
IDMWIYH WXHY EHPXH ,BHIBIY Q WH DMWWE D G FXOXWD @ SRUMD GH R IDQ
ZRIW DG, ZDOWHP \R BEH SHWYHG %W, D EHIBIY ZH PXVWGRN FUMED® D W
WH PHDIQI PDNY SIRM AN \WD WM HRRP SD VH GZIWKIQ WH Z7: V JRD (R
®IMP DIMQJ DG SHW YIQJ | D @RUNV | RJ\KH | WWH

> @ .H\ZRWG\ $UBKLYHV )D QFRRP P XQW 27:

/RWKID Q $IB[V $Q$BKIYH R 20H \2ZQ 6EFXGOXD & H DIV D G \KH
3RMFVR &RVHYDIRQ 7IDMRPDWH RUNW DG &)XIXWHV R

GRL \E F

SUFKLYHYV

> @7KH RQOLQH ZRUOG RI FUHDWLYH PHGLD IDQGRP LV D VI
YLGGHUVY DUWLVWYV DQG FULWLFV EXLOG WKHLU VXEFXOWXU
DQG LOWHUSUHWDWLRQV $ELJDLO '"HUHFKR GHVFULEHYV IDQ |
UHODWLQJ LWV SURGXFWLRQ RI QHZ VWRULHY DURXQG ROG W
LGBUFKLYH )RYMKH DUFKLYH DV DOZD\V H[SDQGLQJ DQG QHYI
DGGLWLRQ WR WKH DUFKLYH DOWHUV ZKDW WKH DUFKLYH LW
'HUULGD DOVR UHPLQGV XV WKDW TXHVWLRQV RI DUFKRKRIE®VD
ZKR FRQWUROV WKH VWUXFWXUHV WKURXJK ZKLFK PHDQLQJ L

$UFKLYHV DQG DUFKLYLQJ DUH DOzZD\V DOUHDG\ SROL\
SUDFWLFHVY EHFRPH SDUW RI PDLQVWUHDP PHGLD V PDUNHWL
WKHPVHOYHYV ZLWKRXW D VHUYHU VSDFH WR FDOO WKHLU RZ(
DUH SDUWLFXODUO\ LQYHVWHG LQ WKH FULWLFDO SURSHUWL
UHSUHVHQWDWLRQ IRU WKHLU FRPPXQLW\ E\ FRQVFLRXVO\ LC
UHVSRQVH WR D UDSLGO\ FKDQJLQJ VFHQH RI LQWHOOHFWXD"
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IDQV KDYH PRELOL]HG WR GHYHORS D FRPPXQDO QRQSURILW
DUFKLYH RI WK KWWS DUFKLYHRIRXIRRWHFWLQJ IDQ ZRUNV
GHOHWLRQ E\ VHUYHU KRVWY ZKR EHOLHYH WKRVH ZRUNV WR

JLIXUH 6FUHHQVKRW RI $UFKLYH RI 2XU 2ZQ IURQV9LHZ OD3$E
LPDJi&

> @$V IDQV SODQQHG WKH $UFKLYH RI 2XU 2ZQ WKH\ IRUPH
WKHLU XQDXWKRUL]JHG XVHV RI PHGLD FRQWHQW ,Q WK H
7UDQVIRUPDWLYH :RIKWWS WUDQVIRUPDW LLYHZRRUSRURWHG [
QRQSURILW DQG WKH $UFKLYH RI 2XU 2ZQ ZHQW OLYH LQ

WKH 27:2DQG SXEOLVKLQJ LQ WKH MRXUQDO LW VSRQVRUV DI
WHDP IRU WKH ILUVW ILYH LVVXHV2EHFDXVH , EHOLHYH LQ WK
RI IDQ ZRUNV DQG , ZDQW WKHP WR EH SUHVHUYHG %XW , DO
FULWLFDOO\ DW WKH PHDQLQJ PDNLQJ SURMHFWY WKDW DUH
RI OHJLWLPDWL]LQJ DQG SUHVHUYLQJ IDQ ZRUNV IRU WKH IXV

> @'HUHFKR ILQGV WKDW DUFKRQWLF ZULWLQJ LQ JHQHUDO
DSSHDO WR VXERUGLQDWHG JURXSV ORRNLQJ WR FUHDWH H\
RXWGDWHG QRWLRQV RI KLHUDUFK\ DQG SURSHUW\ 'HUHFKR
DUH XQVXUSULVLQJO\ UDWKHU DWWDFKHG WR VXFK RXWGDV
VRXJKW WR EOXU WKH GLVWLQFWLRQV EHWZHHQ VXEEXOWXU/|
VXSSOHPHQWY FUHDWHG IRU PHGLD SURSHUWLHV E\ WKHLU S
HQODUJLQJ FRUSRUDWH PHGLD V DUFKLYHV IRU JHQHUDWLRQ
EDVHG LQ WKH ILEFWLRQDO ZRUOGV RI 79 VKRZV ERRNV DQG
WKHLU DQWLSURILW ZRUOG XVLQJ :HE VHUYLFHV RZQHG E\ FF
HYHU\ E\WH RI GDWD DUFKLYHG RQ WKHLU VHUYHUV FRPSDQI
DUH LUUH(QRWHWDQV DUFKRQWLF SURGXFWLRQ KDV EHHQ V¢
DV D GDQJHU OLNH GLJLWDO SLUDF\ WKDQ DV D UHVRXUFH V
FRQWHQW WKDW HQDEOHV WKH VHOOLQJ RI DGYHUWLVLQJ V¢
FRUSRUDWLRQV NHHS WKH UHYHQXH

2ZOQHUVKLS


http://archiveofourown.org/
http://transformativeworks.org/
http://journal.transformativeworks.org/index.php/twc/article/viewFile/267/197/1573

> @ 7KH $UFKLYH RI 2XU 2ZQ HPHUJHG DV DQ DUFKRQWLF VW
FRUSRUDWH PHGLD V ZLVK WR FDSLWDOL]H RQ LWV XQGHUFRI
ZRUNV E\ JLYLQJ WKHP D UHOLDEOH SODFH ZLWKLQ WKH FKDC
SURSHUW\ 7KH SROLWLFV RI WKLY DUFKLYH DUH H[SOLFLWO\
WUDQVIRUPDWLYH XVHV XQGHU 86 ODZ FODULI\LQJ WKH XQl
IRU WKH VDNH RI WKHLU PDNHUVY OHJDO VDIHW\ 7KH 27: ZLVI
VXEFXOWXUH V UHOLDQFH RQ WKH LQFLGHQWDO DQG XQUHOL
LQIRUPDWLRQ ZKLFK FDQ VR HDVLO\ GLVDSSHDU RU EH DSSU
OLEUDU\ IRU IDQ ZRUNV 7KH 27: LQVLVWYV WKDW LWV VWRUD
WKDW ODVWV IRU D YHU\ ORQJ WLPH SUHVHUYLQJ IDQZRUN
RUJDQL]HG DQG VHDUFKDEOH PHPRU\ IRU WKH FRPPXQLW\ VF
PHDQLQJV 27: KWWS WUDQVIRUPDWLYHZRUNYV RUJ IDT

> @ 'HUULGD ZULWHV WKDW HYHU\ DUFKLYH«LV DW RQFH LQ
SHYROXWLRQDU\ DQG WUDGLWLRQDO 7TKH 27: V DUFKL
IXQFWLRQV RQ LWV VOHHYH VHHNLQJ WR EXLOG D IXWXUH L
UHFRJQL]J]HG DV OHJDO DQG WUDQVIRUPDWLYH DQG DFFHSWH
E\ SXUVXLQJ DJJUHVVLYHO\ WUDGLWLRQDO VWUDWHJILHV RI S
‘H 9 HOLFKWWS WUDQVIRUPDWLYHZRUNV RKH 2ER XMW LEHMO WHRY
IDQ FRPPXQLWLHYVY E\ LQVLVWLQJ WKDW WKH\ DUH VXEFXOWXL
RI FDSLWDO WKDW WKHUH VKRXOGQ W EH WURXEOH EHFDX\
WKH 27: 5HSUHVHQW $00 KWWS WUDQVIRUPDWLYHZRUNRURRDK
LWV YDORUL]DWLRQ RI IDQGRP V QRQFDSLWDOLVW FXOWXUH
IDQ ZRUNV LW DUFKLYHV ZLOO FRQWLQXH WR KHOS RWKHUV ¢

> @9ROXQWHHUV KDYH GHVLJQHG DQG FRGHG DQ RSHQ VRX
ORYLQJO\ WR VWRUH DQG GLVWULEXWH D FROOHFWHG ERG\ R
DOWHUQDWLYH RU VXSSOHPHQW WR WKH GLVWULEXWHG FKD
,QWHUQHW DQG RQOLQH IDQGRP WHQG WR H[LVW 7KH RUJDQ
IDYRU RI UHFRJQL]LQJ GLJLWDO VWRUDJH DV D IRUP RI FXOW
LWV FRPPXQLW\ DQG FXOWXUH DV D JUDVVURRWY SULQW DUF
SUH ,QWHUQHW KLVWRU\ %XW DV 'HUULGD ZULWHV ZKDW LV
ZD\ LV QR ORQJHU OLYHG LQ WKH VDPH ZD\ WKH 27: PD\ VHU)
LW ZLOO LQHYLWDEO\ IDLO WR DFFRXQW IRU VRPH DVSHFWV I

'DQN

> @%$W OHDVW SDUW RI WKLV IDLOXUH ZLOO EH EHFDXVH ZK
FXOWXUH2SURGXFLQJ DUFKRQWLF WH[WV DQG NHHSLQJ WKHP
DUH QRW XVXDOO\ LQFRUSRUDWHG DV QRQSURILW2LWV FXOW.
E\ ORRNLQJ DW WKH DUFKLYHVY GHVLIJQDWHG WR EH WKH VXEF


http://transformativeworks.org/faq-277
http://transformativeworks.org/about/believe
http://transformativeworks.org/node/82

OLNH WKH VFKRODUVKL73) BQ M MHPDMG YD :RUNV RQIGI & X 0 V@
SURGXFWLRQV D VHULRXVQHVYV DQG D SHUPDQHQFH WKDW WK
EHIRUH %XW MXVW DV 7:& V DFDGHPLD IULHQGO\ GLVFRXUVH
NQRZOHGJH SURGXFWLRQ OQHLWKHU FDQ WKH $UFKLYH EH DV
LPSRUWDQFH 6RPHWLPHV HSKHPHUDO GLJLWDO LQWHUDFWLF
WKDW ZKLFK FDQ PRUH HDVLO\ EH DUFKLYHG IRU WKH IXWXUF
“RVp 0XXxR] GHVFULEHV WKH XQTXDQWLILDEOH DIWHUHIIHFWYV
DV WUDFHV JOLPPHUV UHVLGXHV DQG VSHFNV WKDW PDLQ
XUJHQFLHV ORQJ DIWHU WKRVH H[SHULHQFHV KDYH EHHQ OLY
KRZ URRWHG LQ FXOWXUDO FRPPXQDOLW\ DQ DUFKLYH IUDPF
DFFRXQW IRU WKH WUDFHV JOLPPHUV DQG UHVLGXHV WKDW
SDUWLFLSDWLRQ LWV PHDQLQJV DQG LWV IHHOLQJV $QG VR

PDGH LQ WKH GLJLWDO SODFHV WKH 27: ZRQ W EH SUHVHUYL(
SROLWLFVY DQG WHPSRUDOLWLHY GRHV IDQGRP FRQWDLQ"

> @5HVLGXHV RI GLILWDO SHUIRUPDQFHV PLJKW LQFOXGH E
DQG WKH FDFKHG YHUVLRQV RI SRVWLQJY WDNHQ GRZQ E\ WK
)DQGRP :D(KWWS ZZZ MRXUQDOIHQ QHW FRPPXQILW\SIDREBRP®
IDQGRP V PRVW ZLGHO\ UHDG DUFKLYH RI WKH HSKHPHUDO F
RQOLQH GLVFRXUVH ZKRVH UDQJH IURP HQGOHVV IODPHZDU
GHILQLWLRQV WR VHOI DJJUDQGL]LQJ SRVWXULQJ DQG FLU
GHULYDWLRQ RI WKH IDQQLVK WHUP ZDQN IURP WKH VODQJ
)DQGRP :DQN VKDUHV QRQH RI WKH 27: V SROLWLFDO LPSHWX
VXEFXOWXUH DV FRPPXQLW\ RU GHVLUH WR PDNH IDQ FXOWX
WR WKH RXWVLGH ZRUOG <HW LW WRR IDFLOLWDWHV ORQJ W
SUDFWLFHV DJJUHJDWLQJ KLVWRULHY WKURXJK DQ HQGOHVYV
7KHVH HSKHPHUDO WUDFHV DUH OLNHO\ WR LQFOXGH IDQQLV
LUUHOHYDQW DQG VRPHWLPHV RSSRVLWLRQDO WR WKH WH[
ZKLFK WKH\ FOXVWHU <HW WKH IORZV2WKH LQVWLWXWLRQ G
DUFKLYHV RQ WKH IO\2SURGXFH WKH H[SHULHQWLDO SROLWLF

J)LIXUH 6FUHHQVKRW RI )DQGRP :DQN DFFHVVHG $SUL


http://www.journalfen.net/community/fandom_wank/

> @7KH ZDQN WKDW IDQQLVK HSKHPHUD HQDEOHV LQFOXGH'
H[SOLFLW QRWHR® DOVR LQFOXGHV FRQIOLFWV DURXQG JHQ
SROLWLFV WKDW GHPDQG SDUWLFLSDQWV LQ IDQGRP V DVVRI
H[FKDQJHV DFFHSW SROLWLFDO UHVSRQVLELOLW\ IRU ZKDW V
DUFKLYHV SURGXFH LPSRUWDQW UHSHUWRLUHV RI DIIHFW DQ
UHGXFHG WR VWRUHG VWRULHVY RQ D VWDWLF SDJH ORVW UH
VHHQ WKLV LQ WKH VHULHV Rl GHEDWHVY WKDW KDYH EHFRPH
KWWS IDQORUH RUJ ZLNLLRDEKILBEKABQQLVK GLVFXUVLYH SU
HQDEOHG D ZLGH UDQJLQJ FULWLTXH RI VFLHQRWHL$WERRQWD (
RI RQOLQH DUJXPHQW DV UDGLFDO FUZWQWRH WKFHKHRZL\WEHRW {
VXJIJHVW WKDW WKH SROLWLFV Rl ZDQN DQG UHODWHG PRGH)\
WR EH WDNHQ VHULRXVO\

> @ %RWK PHDQLQJV RI ZDQN FRQQRWLQJ VH[XDOLW\ DQG F
27: V DUFKLYH XQGHU LWV FODLP WR YDOXH LQILQLWH GLYH!
VHHNLQJ WR DYRLG WKH KRPRJHQL]DWLRQ RU FHQWUDOL]DWL
KWWS WUDQVIRUPDWLYHZRUNV RKH RERDOWLHBEWLRQHH[WHQG
WR FRYHU GLVWULEXWHG PRGHOV RI NQRZOHGJH SURGXFWLR
KWWS IDQORUMVRGLUVDYRZDO RI IDQ FXOWXUHV DQDUFKLF \
WKH VWUDWHJI\ VHHPV WR EH ZRUNLQJ JLYHQ KRZ PXFK SRVL
YLGGLQJ KDYH KDG LQ WKH PHGLD VLQFH WKH 27: V DGYHQW
QRW ZDQW WR VXJJHVW WKDW WKH 27: FKDQJH WKH ZD\ LW R
DUFKLYLQJ IRU DOO WKDW HSKHPHUDO LQWHUDFWLRQV SURC
LQFDOFXODEOH YDOXH 1RW HYHU\ VRFLDO IRUP RQ RU RII W
WUDQVSDUHQWO\ LQWHOOLJLEOH WR DQ DUFKLYLVW V JD]H ¢
SRVVLELOLW\ WKDW HSKHPHUDO FRQIOLFW DQG RQOLQH VHI[ |
GRPLQDQW VH[XDO JHQGHUHG UDFLDOL]HG DQG HFRQRPLF |
OLQH ZH FDQQRW UHVWULFW IDQQLVK SROLWLFV WR WKH HD
REWDLQHG WKURXJK DQ XQFULWLFDO HPEUDFH RI WKH QRQSL
PRUH VRFLDOO\ DFFHSWDEOH %XW LI WKH $UFKLYH LV RXU R
ULVN ORVLQJ VLJKW RI HSKHPHUDO SUDFWLFHV WKDW FDQ ZR

1RWHYV

JRU DQDO\VLV RI IDQ FXOWXUH DV D JLIW FXOWXUH WKDW U
PRWLYH VHH +HOOHNVRQ

JRU IXUWKHU GLVFXVVLRQ RI WKLV VHH /RWKLDQ %XVVH I

, HGLWHG D GLDORJXH DPRQJ DQWLUDFLVW IDQ VFKRODUYV '
SDWWHUQ 5HFRJQLWLRQ 7:& (GLWRU


http://fanlore.org/wiki/Racefail_09
http://transformativeworks.org/about/believe
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'RUNV FLWHG

'HUHFKR $ELJDLO $UFKRQWLF /LWHUDWXUH $ 'HILQLWL
7KHRULHV Rl )DQ )LUPWLRFTWLAQ DQG )DQ &RPPXQLWLHV LQ WI
, QWHU®IKBW.DUHQ +HOOHNVRQ DQG .ULVWLQD %XVVH +  -HI

'‘"HUULGD -DFTXH$UFKLYH )HYHU $ J)UHXGLDQKPBNHYV VAQRIQ¥HU
&KLFDJR 3UHVYV

+HOOHNVRQ .DUHQ $ )DQQLVK&LGIOFBDRIRXN@OHD +
GRL FM
JRWKLDQ $OH[LV .ULVWLQD %XVVH DQG 5S5RELQ 5HLG <t

SRWHQWLDO 2QOLQH 60ODVK )DQGRP DV (QXIOHVK) HP Q OXD g § DIFRH
+

0XxR] -RVp (SKHPHUD DV (YLGHQFH ,QWURGXFWRU\ 1RV
'RPHQ 3HUIRUPDQFH $ -RXUQDO RI JHPLQ+VW 7KHRU\

7:& (GLWRU 3DWWHUQ 5HFRJQLWLRQ $ 'LDORJXH RQ 5DF
7UDQVIRUPDWLYH :RUNV DQRG GRL WZF


http://dx.doi.org/10.3983/twc.2009.0172
http://dx.doi.org/10.1353/cj.0.0140

TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

“RXIVIMI

JNGIVTXQJIV60 -RI6IBRIGEY (SGY Q IFAMNEE X

7 TLERV 8YW] RaM
SXER ' IPK & XER ; W MIAE 9 RMH7XOEW

> @ $EWWDD® ([FHBWIBP 5/ ,Q5HDOLH RH WRQH 'RFXP H @D U
SBMHWF 20H RWH UMWIHDXWM 0QW GRFXPHAD U IV \R \D M R \WH XEM MR
ROIOH UDIRQWKISV 5/ ,Q5HDOLH HRQF®I VWH IOH DKV DQ DI H RDQ
ROIOH RP P XQW MOIG7KH ¥RRQH MG SR IDWIBP WH REDOHE \W IR
oXI 1\ K ©PSUWH 60D\HU

> @ .H\ZRWGW 9%XI1\ KH DPSULH 6D HUSRYHUHGH PCRP ,QMQHWIHZ
PH@® 21 QH O@H 6RDPH®

7XV]\ Q\L 6 WD QH ([FHBWIBP 5/ ,Q5HDOLH RH WRQH
"REXPHED U 3BMHAFF 7DD M RPDIWH RUNV DG &XWHV R
GRL \E F

QWURGXFWLRQ

> @2QH RI WKH ILUVW IHDWXUH OHQJWK GRFXPHQWDU\ ILOP
RQOLQH UHODWLRQVKLSV ,5/ ,Q 5HDO /LIH FKURQLFOHV WI
RQOLQH FRPPXQLW\ FDOOHG 7KH %URQ]H PDGH XS RI IDQV IU
%XI1\ WKH 9DPSLUH KD BWFRIXPHQWDU\ ORRNV DW WKH SURFHV
FRQVHTXHQFHV WKDW FRPH IURP PDNLQJ IULHQGV WKURXJK F
H[SORUHV WKH LQWHJUDWLRQ Rl WKRVH UHODWLRQVKLSV LQ)"

> @,0 , EHIDQ D YLGHR SURMHFW DERXW WKH %URQ]JHU
WHOHYLVLRQ VHULHVY WKDW KDG GUDZQ WKH JURXS WRJHWKH
7UDYHOLQJ DFURVV WKH 8QLWHG 6WDWHY DQG &DQDGD IURP
LQWHUYLHZYVY DQG ILOPHG JDWKHULQJV DFFXPXODWLQJ RYHU
GRFXPHQWDU\ SURYLGHYVY DQ LQVLGH ORRN DW DQ HDUO\ WLP
IDQ JURXSV EXW RI RQOLQH FRPPXQLWLHY DV D ZKROH SURY
WKH ZD\ RXU LQWHUDFWLRQV ZLWK RWKHU SHRSOH RQ WKH ,(
FKDQJHG2?2RYHU WKH ODVW GHFDGH

L, QWHUYLHZ


http://dx.doi.org/10.3983/twc.2011.0238

1RWH

> @7KH IXOO YHUVLRQ RI ,5/ LV DYDLODEOH IRU VDOH WKU
RIl WKH UHJXODU SULFH LV DYDLODEOH IRU 27: PHPEHUYV DQG
KWWS ZZZ GOILOPV FRP LUO LQGH[ KWPO


http://www.dlfilms.com/irl/index.html

TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

-RXIVIMI
% GBABRWEXMSR [MXL 4EYPE 7QMXL
"IRAM; ; HOV
TXAXVW SPK 1M "M 21 1M ORMH7XEW
> @ $SEWWDDW ,QMUYIHZ ZIMK 3D® 6K RQGXAMI GE &\QWMID : :DEHU

> @ .H\ZRWG\ )D@RP )DQIOHV )DQRQV 0DUGX p@

'DOHU & QWD : $ &BYHUDIRQ ZIVK 3D® 6K 7D MRPDWH RUWV
DG &XIXWHV @R GRL \Z F

QWURGXFWLRQ

> @,W LVQ W HYHU\ IDQ ZKR UDWHV D :LNLSHGLD HQWU\
KWWS HQ ZLNLSHGLD RUJ ZDLQIG& DDRHBWAHRQ RQ 6DORQ FRP
KWWS ZZZ VDORQ FRP ERRNV ODXUDBPLOOHUIRU D W HUPU VEK
LQYHQWHG EXW 3DXOD 6PLWK ZLOO EH IRUHYHU NQRZQ DV W
ODU\ 6XH 7KH QRZ XELTXLWRXV ODU\ 6XH ILUVW DSSHDUHG
3DXOD V VDWLUH $ 7UHNNLH V 7D O BH QIKIHKL B STSJHHINU HDG) LG H
HGLWHG ZLWK 6KDURQ J)HUUDUR 3DXOD DQG 6KDURQ DOVR H\
DUH VWLOO SUHVHQWHG DW OHGLD:HVW &RQ WKH IDQ UXQ Pt
FRQYHQWLRQ KHOG HDFK \HDU RQ OHPRULDO 'D\ ZHHNHQG LQ


http://en.wikipedia.org/wiki/Mary_sue
http://www.salon.com/books/laura_miller/2010/04/21/mary_sue
http://dx.doi.org/10.3983/twc.2011.0243

JLIXUH 3DXOD 6PLWK

> @3DXOD V KLVWRU\ LQ PHGLD IDQGRP JRHV EDFN DV IDU C
FDPH LQ RQ WKH SURYHUELDO JURXQG IORRU DQG KDV FRQWL
2LQGHHG KHOSHG VKDSH LW2DV DQ RUJDQL]J]HU ZULWHU HGL
VDWLULVW FRPPHQWDWRU DQG DOO DURXQG IDQQLVK JRGPF
SRVLWLRQ DV D OHFWXUHU RQ WKH PDWKHPDWLFV IDFXOW\ D
:DWHUORR 2QWDULR KDV UHGXFHG WKH WLPH VKH FDQ VSHC
VWLOO ILQG KHU HYHU\ \HDU DW OHGLD:HVW &RQ VHOOLQJ ]JL
GHDOHU V URRP HQJDJLQJ LQ DYLG GLVFXVVLRQV ZLWK QHZ
DQG VHUYLQJ DV DQ DXFWLRQHHU DW WKH 6XQGD\ QLJKW DU\

> @7KLV LQWHUYLHZ ZDV FRQGXFWHG RQ 0D\ DW OHG
OLFKLJDQ

JRUW\ \HDUV RI ODU\ 6XH
> @4 6R ZKHUH GLG 0DU\ 6XH FRPH IURP"

> @36 ,W DOO JRHV EDFN WR WKH HDUO\ V. ZKHQ 6WDU 71
EUHDNLQJ DzZD\ IURP PDLQVWUHDP VFLHQFH ILFWLRQ IDQGRP
DURXQG WKDW WLPH DQG , ERXJKW HYHU\ JLQH , FRXOG OD\ P
H[SORVLRQ RI PLPHRJUDSK DQG KHFWRJUDSK DQG GLWWR YH



SKRWRFRSLHG EDFN WKHQ , UHDG HYHU\WKLQJ 6RPH RI LW Z
HIWUHPHO\ JRRG %XW DQ DZIXO ORW RI LW ZDV MXVW SODLQ

> @$V 7TKHRGRUH 6WXUJHRQ VDLG SHUFHQW RI HYHU\WKL
WKLQJ ZDV WKH FUDS KDG VR PXFK RI D SDWWHUQ , P YHU\ |
\RX FRXOG VHH WKDW HYHU\ 7UHN JLQH DW WKH WLPH KDG D |
JLUO ZKR LV WKH \RXQJHVW \HRPDQ RU OLHXWHQDQW RU FDS
KHU ZD\ RQWR WHKWSDQBHWKH HQWLUH FUHZ IDOOV LQ ORYH Z|
DGYHQWXUHV EXW WKH UHPDUNDEOH WKLQJ ZDV WKDW DOO
FKDUDFWHU (YHU\ERG\ HOVH LQ WKH XQLYHUVH ERZHG GRZQ
KDG VRPH XQLTXH SK\VLFDO LGHQWLILHU2RGG FRORUHG H\HV
9XOFDQ 7KH VWRULHV UHDG OLNH WKH\ ZHUH ZULWWHQ DER>
SULQWHG WKH\ ZHUH JHQHUDOO\ QRW YHU\ JRRG

> @ 7KHQ FDPH DORQJ WKLV RQH VWRU\ , GRQ W HYHQ UHPH
EXW , UHPHPEHU YLYLGO\ WKDW LWV FRYHU ZDV LOOXVWUDW!
‘HOO WKDW GLGQ W VHHP WR KDYH BWBB 0KMEBONWRW WRH \G\R AN W
VRPHWKLQJ WR WKH DXWKRU 7KLV SDUWLFXODU RQH QRW RC(C
ZDV D OLHXWHQDQW FRPH RQ WKHDRUWESRFHN ZRRHUHBLDWN O\ IHC
ZLWK KHU?, WKLQN 6FRWW\ DQG OF&R\ GLG DV ZHOOZ2EXW WKH
UHVSHFWIXO EHFDXVH VKH RQO\ KDG H\HV IRU &KHNRY

> @6R GXULQJ WKH DGYHQWXUH HYHU\ERG\ EHDPV GRZQ Wi
JHWV FDSWXUHG E\ WKH DOLHQV DQG WKLV FKDUDFWHU PDQ
OLWHUDOO\2VKH KDV D KDLUSLQ :KHQ WKH\ JHW EDFN WR WK
VRPHWKLQJ GRZQ WKHUH DQG VKH GLHV

> @$Q0G WKHQ VKH UHVXUUHFOWHGUNHHYH @M PEDE@WHH E\ WK
H[SUHVVLRQ RQ \RXU IDFH WKDW \RX UH WU\LQJ WR UHVLVW F
UHVLVW , PDGH P\ FROAHPQHIWM UIWNKH '"HFHPEHU LVVXH ZKLF
DQRG , HGLWHG , ZDV DEVROXWHO\ IULHG IURP VWXG\LQJ LQ J
WRVVHG RII *HH JROO\ JRVK JORULRVN\ WKRXJKW 0DU\ 6X
RI WKGWHUSUMLWHXWHQDQW ODU\ 6 XH2ZWKDW V ZKDW , FDOOHG
QDPH $QG WKH SLHFH ZDV2ZKDW" BSUREDEO\ WZR KXQGUHG ZF
RXU UHGXFHG FROXPQV ,W ZDVQ W YHU\ PXFK , UHDOO\ MXV'
TXLQWHVVHQWLDO 0ODU\ 6XH ,W ZDV D SDURG\ $W WKH WLPH
ZULWLQJ SDURGLHV ,Q IDPWQDRYU UMDXYHY RLG D ORW ZDV WKt
7TUHSULPHUVY DQG SDURGLHV RI WKH HSLVRGHYV

> @4 7KDW ZDV WKH EHJLQQLQJ"



> @36 <HV DQG LW PLJKW KDYH GLHG ULJKW WKHUH EXW ,
FRPPHQW2DQG UHYLHZV RI JLQHV LQ RWKHU JLQHV $Q\zZD\ EH
V. WKHUH ZHUH VWLOO D WRQ Rl WKHVH VWRULHV FRPLQJ
VKRUWKDQG WR UHIHU WR WKHP 6KDURQ DQG , EHJDQ WR FD
VWRULHV :H H[SODLQHG ZK\ WKH ILUVW FRXSOH RI WLPHV ZH
EHFDXVH VKH V YHU\ LGHQWLILDEOH +HUH LW LV WKDW VDPI

EHFDXVH VKH V MXVW VR WLUHVRPH

> @$Q0G WKHQ LQ WKH OHWWHU FROXPQV ZH VWDUWHG VHH
ZURQJ ZLWK P\ VWRU\" , P MXVW WHOOLQJ D VWRU\ WKDW , W
EDFN <HDK EXW WKH SUREOHP LV WKH SUHVHQFH RI WKH 0
FKDUDFWHUV LQ WKH VWRU\ DZD\ I[URP WKHLU NQRZQ FKDUDF
\RX DUHQ W ZULWLQJ VWRULHYV DERXW DQ XQNQRZQ XQLYHUV
FKDUDFWHUL]DWLRQV

> @ 2Q WKH RWKHU KDQG ZKHQ \RX WKLQN DERXW LW ZKD\
WKH RWKHU FKDUDFWHUV" $ UHDOO\ JUHDW RULJLQDO FKDUD
VKH GRHVQ W KDYH WR EH D ODU\ 6XH

> @ )RU H[DPSOH E\ ZH ZHUH VHHLQJ 3DXOD %ORFN V 6
/IDQGLQJ 3DUW\ VHULDUHSH® 6BIPPHHH ,W ZDV D YHU\ ORRVH UR
DERXW 3DXOD %ORFN DQG KHU IULHQGYVY 7KH\ ZHUH UHDOO\ V
ZKDWHYHU UHDVRQ WKH\ KDG PRUH RI D VHQVH RI SURSRUWI
IDOO LQ ORYH ZLWK 6DGLH EXW LW GLG QRW QHFHVVDULO\ F
LW GLGQ W FKDQJH DQ\RQH V FKDUDFWHUL]DWLRQ DQG WKH
RZzQ :DV WKLV D ODU\ 6XH RU QRW D ODU\ 6XH"

> @4 ,W KHOSHG WKDW 3DXOD %ORFN zZzDV D JRRG ZULWHU

> @36 <HV $Vv D ZULWHU VKH JDYH D ORW PRUH WKDQ VKH
UHDGHU 6KH JDYH XV D FKDUDFWHU WKDW ZH FRXOG UHFRJQ
QRW GHPDQG WKDW ZH IDOO LQ ORYH ZLWK WKH FKDUDFWHU
RZQ WHUPV <RX DQG , GLVFXVVHG RQFH KRZ WKH ODU\ 6 XH W

> @4 7TKHUH V RQO\ VR PXFK URRP LQVLGH D FKDUDFWHU I
HOQRXJK IRU WKH UHDGHU WR FOLPE LQ WRR

> @36 $ VWRU\ GHPDQGY KHDGVSDFH DQG WKH ODU\ 6XH Z|
\RXU ZKROH KHDG VR WKH ZULWHU JHWV WKH HQMR\PHQW DC
PXFK OLNH EHLQJ XVHG , VXVSHFW WKDW V ZK\ DQ DZIXO OR\
DVVHVVPHQW

> @4 6R SHRSOH EHJDQ WR SLFN XS WKH WHUP"



> @36 6KDURQ DQG , ZHUH GULYLQJ LW RI FRXUVH E\ VD\L
VWRU\ WKLV LV QRW D 0DU\ 6XH VWRU\ :H GLG SDQHOV DW V
FRQYHQWLRQV DQG WKHUH ZRXOG EH OLYHO\ GLVFXVVLRQ Z
VSUHDG DQG zZDV WDNHQ XS E\ RWKHU SHRSOH ,W ZDVQ W DC
7KH 0DU\ 6XH VHHPHG WR DOPRVW EH D QHFHVVDU\ VWDJH IR

> @4 , WHQG WR DJUHH WKDW LW V D VWHS LQ ZULWLQJ kK
QRWLFH , JHW WZR NLQGV RI VFULSWV IURP QHZ ZULWHUV D
ILOP RU D VHOI LQVHUWLRQ VWRU\ 2U VRPHWKLQJ WKDW V E

> @36 6RPHRQH RQFH VDLG WR PH WKDW WKH SUHVHQFH R
OLNH D EODFN KROH D QHXWURQ VWDU EHFDXVH LW ZDUSV
RUELWYV

> @4 $QG QRZ \RX UH FLWHG DOO RYHU WKH SODFH LQ :LN
RQ 6DORQ FRP +RZ GRHV WKDW IHHO"

> @36 2K JRRG *RG :KHQ D FRXSOH Rl SHRSOH DOHUWHG |
DUWLFOH P\ PLQG ERJJOHG , GR JHW WKH SRLQW , VLPSO\ C
IHUQ , LGHQWLILHG D SLHFH RI KXPDQLW\ DQG SXW D QDPH V
(YHU\WKLQJ , NQRZ DERXW 0DU\ 6XH , ZDV WROG E\ VRPHERG\

> @ $URXQG 3DW 3I10LHJHU VHQW PH D FRS\ RI DQ DUWL
LGHQWLI\LQJ WKH ODU\ 6XH LQ WK FHQWXU\ ILFWLRQ 7RR *
ODU\ 6XIKWWS 7ZZZ PHUU\FR] RUJ SDSHUV 0pW<BBY VWLOO YH
WKH \RXQJ YHU\ VSHFLDO JLUO ZKR @GHMHHG 7 VK VQADEDD L Q

> @ ,Q DOO WKH LOQWHUYHQLQJ \HDUV , YH WKRXJKW DERXYV
PHDQ SV\FKRORJLFDOO\ 7KH FRQFOXVLRQ , KDYH FRPH WR L\
WHHQDJH JLUO VXGGHQO\ ILQGLQJ SRZHU ,W LV WKH SRZHU I
ZHUH D ORW RI ODU\ 6 XHV ZULWWHQ LQ WKH V DQG WKHVH
ERUQ LQ WKH V DQG V. QRW TXLWH WKH WLPH RI :RPHQ V
JLUO EHFRPHYVY PDWXUH SHRSOH SD\ DWWHQWLRQ WR KHU 6Fk
GHYHORSPHQW LQ \RXQJ JLUOV 1RZ ZKHQ LW FRPHV WR \RXQ

> @4 7KH ODUW\ 6WX™

> @36 ORUH OLNH WKH :HVOH\ 6XH 3HRSOH QHYHU QRWLFH
, ZDV UHDOO\ VWUXFRFZEBIYDWH HODQ RI BBRIRKHHDPH RXW , Wt
WKDW V D 0DU\ 6 XH WRR

> @4 $V LV -DPHV %YRQG 6XSHUPDQ ZDV FUHDWHG E\ WZR \
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> @36 6XUH $Q\ Rl WKHVH ZLVK IXOILOOPHQW FKDUDFWHU"
XQLYHUVH ZDUSV LW ZD\ WKH KHFN RXW RI UHDOLW\ %XW ZH
PHQ

> @4 $QG \HW LI WKHUH LV QR SLHFH RI WKH DXWKRU LQ V

> @36 ,WV GHDG WKH VWRU\ LV GHDG2H[DFWO\ 7KH DXWK
OHDYHQLQJ ZH QHHG :H ZDQW LW WR ULVH EXW ZH GRQ W ZI[

> @4 K\ WKHQ GR 6XSHUPDQ DQG -DPHV %RQG VXFFHHG
EDFN IURP WKH IHPDOH YHUVLRQ"

> @36 %YHFDXVH WKH ZRUOG ZH OLYH LQ LV QRW MXVW D SI
ZKDW JHWV IRFXVHG RQ LQ WKH FXOWXUH LV GHILQHG E\ ER\\
WKHUH V D WXUQLQJ SRLQW LQ PHQ V OLYHV 7KHUH V D SRLC
IURP ZRPHQ LQ WKHLU \RXWK DQG WKHQ ODWHU WKH\ FRPH E
EXW PDQ\ PHQ QHYHU PDNH LW QHYHU TXLWH FRPH EDFN WR
DV KXPDQ EHLQJV

> @4 KDW GR \RX WKLQN RI KRZ SHRSOH XVH O0DU\ 6XH D"
ZRPDQ FKDUDFWHU"

> @36 :H GLG WKDW EDFN LQ WKH V WRR DQG , ZDV JXL(
GLG WU\ WR PDNH D GLVWLQFQH®RIQHUHMW@B¥2?D GLIIHUHQFH WK
KDG FUHDWHG D ZLVK IXOILOOPHQW FKDUDFWHU \RX VWLOO
EUHDWKH %XW \HDK WKHUH ZDV D ORW RI <RX FDQ W GR WK

> @4 ,WV EHFRPH YHU\ FRPSOLFDWHG

> @36 7KHUH DUH QRZ WZR GHILQLWLRQV DQG WKH SRVLW
6XH EXW WKH ZULWHU V DFWXDOO\ GRLQJ LW ULJKW 3DXOD
HIDPSOH &RQQLH )DGGLV FUHDWHG D JRRG RQH WRR 6R GL(

> @4 +RZ ZRXOG \RX FKDUDFWHUL]H GRLQJ LW ULJKW "

> @36 7ZR WKLQJV )LUVW \RX KDYH WR JLYH WKH UHDGHU
FKDUDFWHU DQG VHFRQG LW FDQ W ZDUS DQ\ RI WKH RWKHL
FKDUDFWHUL]DWLRQ RI NQRZQ FKDUDFWHUYV DQG PDNH WKHP
ZRQGHUIXO EDODQFLQJ DFW RI DQ\ ZULWHU )RU DQ\ ZULWLQ.
FKDUDFWHUL]DWLRQ VHWWLQJ WKHPHD@®&RX KD/AHOWRR WKYTHWIL
<RX KDYH WR FUHDWH D FKDUDFWHU ZKR LV LQWHUHVWLQJ Z
IRLEOHV EXW ZKR LV LOQWHOOLJHQW HQRXJK DQG KHDUWIXO
KDV WR EH D WUXH KHUR RU KHURLQH WKDW ZH WKH UHDGHL



> @4 'R\RX WKLQN ZULWHUV ZKR ZULWH XQVDWLVI\LQJ 0D
DZDUH"

> @36 , WKLQN WKDW V WKH JUHDW SDUW RI LW 7KH\ UH V|
WKLY NHHQ VWRU\ WKDW PHDQV VR PXFK WR WKHP PXVW PHD
HYHU\ERG\ HOVH |, YH WKRXJKW XS 0DU\ 6XHV2ZH DOO GR2?, M.
, OLYHG RXW P\ OLWWOH DGYHQWXUHYV LQ P\ KHDG ZDQGHUL(
HYHU\RQH FDQ SXEOLVK WKHLU VWRULHV«DQG WKH\ GR

> @4 6R WKLQJVY KDYHQ W FKDQJHG DOO WKDW PXFK ZLWK

> @36 , WKLQN WKH ,QWHUQHW UHFDSLWXODWHY WKH RULJ
7TKHUH FDPH D JHQHUDWLRQ WKDW NQHZ QRW PLPHR 7KH RC
VR PXFK FRPSRVW WRGD\ EXW WKH VDPH DUJXPHQWY DUH VW

SUHVHQW DW WKH FUHDWLRQ
> @4 3HUKDSV \RX VKRXOG H[SODLQ ZKDW D OHWWHU]JLQH L

> @36 $ OHWWHU]JLQH ZDV D SXEOLFDWLRQ WKDW FDPH RXW
ZULWH LQ OHWWHUV WR D SDUWLFXODU HGLWRU ZKR ZRXOG F
VLPSO\ VHQG WKH SULQWHG ]JLQH EDFN WR WKH SHRSOH ZKR

> @4 ,V WKDW KRZ IDQV PRVWO\ FRPPXQLFDWHG EHIRUH WK

> @36 $V JURXS FRPPXQLFDWLRQ LW ZDV FRPPRQ DQG RI F
FRQYHQWLRQV 0\ ILUVW FRQ ZDV WKH 'HWURLW 7ULSOH )DQ )
ILFWLRQ FRQ KHOG LQ &RER +DOO LQ GRZQWRZQ 'HWURLW

'HWURLW DW $02LW ZDV FHUWDLQO\ D GLIIHUHQW WLPH *HQ
ZHUH WKHUH DQG WKDW V ZKHUH , ILUVW PHW WKHP 'DYLG *F
, JRW WR PHHW D ORW RI WKH '"HWURLW IDQV PRVW RI WKHP

> @4 $QG KRZ GLG \RX KHDU DERXW LW"

> @36 , G VHHQ D IO\HU , ZDV LQ P\ ODVW \HDU DW .DODtF
WKH FROOHJH V 6FLHQFH )LFWLRQ &KRZGHU ODUFKLQJ DQG
PRVWO\ D VFLHQFH ILFWLRQ ERRN FOXE E\ WKHQ ,W ZDV P\ G
VFLHQFH ILFWLRQ

> @4 , YH KHDUG WKBDW&URPDQV O\ RZQ IDWKHU LQWURGXF
VKRZ , QRZ KDYH WKLV WKHRU\ WKDW DOO IDQGRP LV WUDFH

> @36 (VSHFLDOO\ IRU ZRPHQ %HFDXVH \RXU IDWKHU WHOO
VRPHWKLQJ \RX OLNH , ZzDV \HDUV ROG DQG $PUHP® P BMURDIO



VRPH RWKHU VFLHQFH ILFWLRQ PDJD]JLQH2ZLWK D YHU\ OXULG
LQVLGH O\ IDWKHU KDG D ORW RI SDSHUEDFNV DQG KH EHOR(
&OXE +H ZRUNHG DV D PHFKDQLFDO HQJLQHHU IRU D OLYLQJ
HQJLQHHULQJ IURP OLFKLJDQ 6WDWH 8QLYHUVLW\ 0\ PRWKHU
HFRQRPLFV 7KH VWXII ZDV LQ WKH KRXVH DQG , UHDG LW

> @$W '7)) , IRXQG JTUGIEDYV RIl WKH DLU E\ WKHQ DQG WKLV
'HYUD /DQJVDP ZKR SEERENMRBG\CKHD ILUVW 6WDU 7UHN JLQH F
ILUVW 6WDU 7UHN FRQYHQWLRQ ZKLFK ZDV KHOG LQ 1HZ <RU
EHFDPH P\ IULHQG DQG FRSXEOLVKHU ZDV WKHUH 7KH QH[W
7RURQWR :RUOGFRQ DQG PHW D ORW PRUH SHRSOH D ORW PI

> @ 7KHUH ZHUH VR PDQ\ 6) FRQYHQWLRQV GXULQJ WKH ‘
OLWWOH ORFDO FROOHJH JURXS ZRXOG WKURZ D FRQYHQWLR
WKH\ ZRXOG KDYH  WR SHRSOH WKHUH GHSHQGLQJ XSRQ
XVHG WR JR WR &KDPSDLJQ S8UEDQD ,00LQRLV IRU &KDPEDQ
ODU&RQ &KLFDJR IRU :LQG\&RQ 7KRVH ZHUH ZRUWK JRLQJ W
ORW RI IDQV IURP WKH XSSHU OLGZHVW 0\ VWRPSLQJ JURXQC
<RUN LQ RQH GLUHFWLRQ DQG 2QWDULR GRZQ WR DERXW .HC
PDQDJHG WR JR WR WKH VRXWKHUQ RU ZHVWHUQ FRQYHQWLR

> @4 +RZ GLG \RX NQRZ ZKHQ DQG ZKHUH WKH FRQV ZRXOC

> @36 3HRSOH ZRXOG ZULWH LQWR WKH 6) PDJD]JLQHV DQG
EH KHOG VR \RX FRXOG NHHS WUDFN <RX FRXOG DOVR ILQG F
HYHU\WKLQJ2IDQV ZHQW EURNH RQ SRVWDJH?2DQG ZH KDG D O
ZHUH DOVR WKH $3%$V2DPDWHXU SUHVV DOOLDQFHV )DQV ZRX
PRQWKO\ EDVLVY PDNH XS D VPDOO JLQH RI WKHLU RZQ ,W FR
7KH\ G VHQG FRSLHVY RU ZKDWHYHU QXPEHU RI SHRSOH LQ
RUJDQL]LQJ HGLWRU +H ZRXOG VWDSOH LW DOO WRIJHWKHU [
E\ PHPEHUVY VHQGLQJ LQ WKHLU GXHV

> @4 7TKDW VRXQGV UHDOO\ WLPH FRQVXPLQJ

> @36 ,W ZDV EXW RQ WKH RWKHU KDQG ZH GLGQ W KDYH
WKH $3$V DQG WKH OHWWHU]JLQHV LQ WKH V ZH UHDOL]JHC

> @ $URXQG HDUO\ , G PHW 6KDURQ HUUDUR , ZDV DW
VKH ZDV DW :HVWHUQ OLFKLJDQ 8QLYHUVLW\ :H JRW WRJHWK
VRFLHW\ EHWZHHQ WKH WZR FROOHJHYV DQG FDOOHG LW .:HV\
RUJDQL]JHG D FRQ LQ LQ .DODPD]RR FDOOHG .:HVW &RQ DQ
RXU SUR *2+ >SURIHVVLRQDO JXHVW RI KRQRU@ VSHDNHU :H
URRP DQG ERDUG EXW ZH GLGQ W KDYH WR SD\ DQ KRQRUDUI|



+ROO\ DV WKH IDQ *2+ -RDQ RI FRXUVH KHDWDW Kl FORX &/ K R&F/R(|

7KH $VVDVVLQDWISPQVERRILK WKLV ZDV DQ 6) FRQ D ORW |
OLNS8IG & / (DQ6WDU 7WRR -RDQ FDPH IURP /DQVLQJ DQG VKH
ZKR ZDV DQ HGLWRU IRU $FH 6KH ZDV ROGHU WKDQ PRVW RI

> @9$ FRXSOH Rl KXQGUHG SHRSOH DWWHQGHG WKH FRQ :F
+DUODQ WR 6KDURQ V KRXVH DQG IHG KLP D FKLFNHQ GLQQH!
6KH KDG VDLG :H FDQ JHW KLP DQG ZH GLG $QG ZH KDG D

> @ 7KH QH[W \HDU ZH GLG D IROORZ XS 6) FRQ FDOOHG 5H
WR WKH 1HZ <RUN 7UHN FRQ LQ DQG6MDW WIHOHN HZ <RUN

> @4 $QG WKHUH ZHUH D ORW RI JLQHVY DURXQG WRR

> @36 <HV 3HRSOH ZHUH ZULWLQJ D ORW RI 7UHN VWRULH
ZHUH WZR URXWHV LQWR 6WDU 7UHN IDQGRP 7KHUH ZHUH WK
VFLHQFH ILFWLRQ IDQGRP DOUHDG\ ZKR VDLG WR WKHPVHOYF
JLQHV DBRVOW 7UKN RULJLQDO 6) JLQHV VRPHWLPHYV FRQWDLC
GLIIHUHQFH ZDV WKDW VFLHQFH ILFWLRQ KDG D SURIHVVLRQI
SXEOLVKHG DW WKH IDQ OHYHO \RX FRXOG JR RQ WR WKH PD
\RX ZHUHQ W D JRRG ZULWHU \RX G JHW WLUHG RI EHLQJ WR!
ZULWLQJ DIWHU D ZKLOH %XW LQ 6WDU 7UHN WKHUH ZDV QR
GHYHORSHG \RXU FUDIW \RXU 7UHN JLQHV VRRQ KDG EHWWH!

> @ ,W VHHPHG OLNH WKHUH ZHUH WZR DJH JURXSV LQ HDU
7KH RWKHU URXWH ZDV IRU WKH EDE\ ERRPHUV ZKR KDG WKH
MXVW ZDQWHG WR GR VRPHWKLQJ $V VRRQ DV WKH\ ZHQW W
WKH\ G WKLQN 7KDW V ZKDW , FDQ GR $QG LW FU\VWDOOL]
ZHUH ]JLQHV DV IDU DV WKH H\H FRXOG VHH $QG WKH\ NHSW F
MRNH DERXS$HG 6SOFKHFK VWDUWHG SXEOLVKLQJ DURXQG
7XHVGD\ DIWHDQ8R® 6SDHHIH V WKH 30 HGLWLRQ 7KH HGLYV
&KDSHN >ODWHU &KDSHN &DUOHWRQ@ 7KHUH ZDV WKH 06867
8QLYHU¥WWU 7&EBGXE $JDLQ D XQLYHUVLW\ FOXE FROOHJHV LC
ZKHUH PDQ\ ERRPHUV IRXQG RXW DERXW IDQGRP

> @ %XW DW OHDVW KDOI RI WKH \HDU ROG FRKRUW GLGQ
'LQVWRQ V ERRN 7UHN DQQEVZURWH LQ WR WKH DGGUHVVHV D
ERRN LQ RUGHU WR FRQQHFW 7KH\ ZHUH ZRUNLQJ LQ RIILFH\
6HOHFWULF W\SHZULWHUYV DQG GXSOLFDWLQJ HTXLSPHQW

> @ %DFN WKHQ ZH G EHHQ WDXJKW WR ZULWH LQ KLJK VF¥
WDXJKW WR UHDG ERRNV DQG DSSUHFLDWH D VWRU\ |, ZDV R(
DQ 6) IDQ , WKRXJKW +HFN ZH FDQ GR WKLV WRR $QG 6KD



OHQDJHUMHZDV DQ LWW\ ELWW\ VNLQQ\ JLQH EXW ZH KDG zZUL
SXEOLVKHG WKHP :H FKDUJHG D JLQH DQG LW FRYHUHG WK
DQDO\VLV2ZH NQHZ KRZ PDQ\ KXQGUHGYV ZH QHHGHG WR SULQ
ZH VROG WKHP DW FRQYHQWLRQV DQG WKURXJK WKH PDLO :t
HOVH V RWKHU JLQHV

> @, \RX ORRN WKURXJK FRSLHV RI WKH ROG JLQHV \RX Zl
\RX ZLOO VHH DGV IRU XSFRPLQJ FRQYHQWLRQV \RX ZLOO VH
FRPLQJ RXW 3HRSOH ZRXOG VHQG LQ IO\HUV DQG WKH\ ZHUH

> @ $V IRU FRQV 6KDURQ RUJDQL]JHG WKH +ROH LQ WKH 'HF
VHUYLFH DW FRQV W ZDV D ZD\ RI JHWWLQJ LQWR WKH FRQV
WKH ZRPHQ GLG WKH JRIHULQJ :H ZRXOG JHW D EDQG RI SHR
JLYH XV WZR URRPV DQG ZH G FKHFN EDGJHV DW GRRUV IHU
ZLWK UHJLVWUDWLRQ :H GLG HYHU\WKLQJ :‘H ZHUH WKH FRQ
ZH OHDUQHG KRZ WR UXQ FRQV RXUVHOYHYV

> @4 <RX PHQWLRQHG EHIRUH WKDW 7UHN IDQGRP EURNH I
IDQGRP

> @36 7KH 6) JX\V GLGQ W ZDQW WR WDON DERXW WKLQJV '
LQ %XFN &RXOVRQ 8®Q &)/ D@IOLWHU XVHG WR VD\ 7KHUH L
GLVFULPLQDWLRQ DJDLQVW 7UHN IDQV LQ VFLHQFH ILFWLRQ?
7KH KHFN ZLWK WKLV DQG VWDUWHG PDNLQJ WKHLU RZQ ]L1
FRQYHQWLRQV ,Q DGGLWLRQ WR 'HYUD /DQJVDP WKHUH ZHU
KHU WZLQ VLVWHU /DEUD$ BKBHQBEZB]LQH RXW RI '"HWURLW WK
OLWHUDOO\ WKRXVDQGYV RI SHRSOH 7KHUH ZDV DOVR 'HH %H
%HUPDQ ZKR SXEQINWMERXMW RI OLQQHDSROLYV

> @4 KDW SHUFHQWDJH RI 7UHN IDQGRP ZHUH JX\V DQG Z}
ZRPHQ"

> @36 7UHN IDQGRP ZDV WKH PLUURU LPDJH RI VFLHQFH IL

SHUFHQW RI VFLHQFH ILFWLRQ IDQGRP DW WKH WLPH ZDV P
DQG WKHUH ZDV D UHYHUVH WR PHQ WR ZRPHQ VSOLW LQ
TXLFNO\ GLYHUJHG DIWHU D ZKLOH RQO\ DERXW WR SHUF
IRUWK EHWZHHQ WKH WZR IDQGRPV

> @4 ,W VRXQGV OLNH WKDW HUD zZDV D KDUG FRS\ YHUVLF

> @36 7KDW V ULJKW /RWV RI OLQNV $ KDUG FRS\ VWHDP.
VWUXFWXUHV ZHUH HVVHQWLDOO\ WKH VDPH



> @4 6RXQGV OLNH WKH EHJLQQLQJ RI ZKDW WKH\ UH FDOC
‘HE WRGD\

> @36 %XW LW ZDV LQ VORZ PRWLRQ DQG WKHUH ZDV PRUH
> @4 3HRSOH ZDQWHG WR PHHW HDFK RWKHU

> @36 <HV DQG WUDYHOLQJ ZDV FKHDSHU WKHQ RU DW O}
FKHDSHU LQ WLPH VSHQW LI QRWKLQJ HOVH $QG RK P\ *RG \
KDY H DQG WHOHSKRQH ELOOV <RX UHDOO\ KDG WR SD
<RX G FDOO DIWHU 30 WR JHW WKH SULFH EUHDN :KHQ 0&,
XS

/IHW V KROG D FRQ
> @4 )DQV ZHUH DOUHDG\ FUHDWLQJ D NLQG RI :HE

> @36 <HV LQ PXOWLPHGLD EHFDXVH ZH KDG WKH SDSHU :
KDG WKH JR WR PHHWLQJY ZH KDG WKH FRXQW\ DQG VWDWHZ
DOVR KDG D NLQG RI \HDUO\ PHHWLQJ %DFN LQ WKH HDUO\
WKH RQH WR JR WR %HIRUH '"HYUD VKXW GRZQ LQ WKHUH
SURIHVVLRQDO FRQYHQWLRQV ZLWK DOO WKH VWDUV IURP WE

WR DWWHQG 6KDURQ DQG , ORRNHG DW HDFK RWRKNHIW D/QG
FRQ WKH zZD\ ZH GLG RXU VFLHQFH ILFWLRQ FRQV 6LQFH ZH L
JX\V. OHW V FDOO LW 6H.:HVWHU &RQ 1R VWDUV DW DOO2Wk
6R ZH KHOG LW LQ LQ .DODPD]RR EHFDXVH WKH OLGZHVW .
NQHZ ZHUH $QG ZH WKRXJKW OHW V GR D IDQ TXDOLW\ DZC
WKDQN DOO WKH SHRSOH ZKR ZHUH ZULWLQJ JRRG VWXII 2QF
ZDV MXVWUHRNKHUH ZDVQ W DQ\WKLQJ HOVH

> @4 +RZ VXFFHVVIXO zZDV LW"

> @36 2Q0H KXQGUHG SHRSOH FDPH ZKLFK ZDV SUHWW\ JRR(
KDG D EXQFK RI SDQHOV ZH KDG DQ DUW VKRZ DQG ZH KDG I
VDPH WHPSODWH IURP WKH VPDOO VFLHQFH ILFWLRQ FRQV :}
DQG SRVWHG QRWLFHV LQ WKH JLQHV :H DOVR VHQW OHWWH|I
LQWHUHVWHG $ ORW RI SHRSOH FDPH IURP DOO RYHU WKH FI
RQH SHRSOH2HYHQ IURP DV IDU DZD\ DV $XVWUDOLD ,W Z|
7RR

> @/RUL &KDSHN KDG JRQH WR 6H.:HVWHU &RQ 2QH DQG VKF
, FDQ GR WKDW WRR 6R VKH RUJDQL]J]HG D OLWWOH FRQ DW (
ZDV VWLOO D VWXGHQW WKHUH 6KH DVNHG WR GR WKH WKLU



>ZKR ZRXOG EH /RUL V KXVEDQG@ ZDV ZULWLQJ DURXQG WKH
WKH 7 .KXWLDQV W ZDV DQ DOLHQ UDFH WKDW ZDV UHODWH:!
ZDV D KXPRULVW WKH\ ZHUH DOO FUD]\ FORZQV

> @/RUL DQG *RUGRQ GLG 7 &RQ DQG WKH QH[W \HDU W
ZDV D WRXFDQ ELUG GRLQJ D 9XOFDQ VDOXWH $QG WKHQ 'HY
QH[W RQH LQ 1HZ <RUN DQG RUJDQL]HG ORV EDWIDWH\ IAQW R XEW
WKHQ ®BMHDU :DDQV VWDUWHG WR FRPH DW 7 FRQ DQG VR LW
PXOWLSOH IDQGRP >FRQ@ WKRXJK DW WKDWMREVQDW LMDV

/JRUL DQG *RUGRQ WRRN ZKDW ZDV QRZ WKH ELJ \HDUO\ F
FDOOHG LW OLG:HVW &RQ

> @7KH VHFRQG OLG:HVW &RQ ZDV LQ DQG WKURXJKRXW
VHHLQJ IDQWWWDRIN\ DQG +XWFK 'RFWRU :KR 7KH 0CDRQIW RP E
NLQGV RI PRYLHV DQG 79 VKRZV /RUL DQG *RUGRQ GHFLGHG
OHGLD:HVW &RQ EHFDXVH LW ZDV IRU PHGLD IDQGRP WR GLV
IDQGRP ZKLFK FRQFHQWUDWHG PRUH RQ VFLHQFH ILFWLRQ L
OHGLD:HVW LV VWLOO UXQQLQJ 7KH WK RQH zZDV WKLV \HDU

> @4 6R WKLV LV WKH ZzD\ PHGLD IDQGRP GLYHUJHG ZLWK L
EHHQ FORVH WR WKHLU IDWKHUV?2

> @36 2IDWKHUV ZKR ZHUH HQJLQHHUV DQG VFLHQWLVWYV W
WRR PDQ\ ZHUH SUHDFKHUV RU SROLWLFLDQV

/KH PRUH WKLQJV FKDQJH WKH PRUH \
> @4 )URP \RXU ORQJ SHUVSHFWLYH KRZ GR \RX WKLQN IDC

> @36 :HOO FHUWDLQO\ ZH YH JRWWHQ ROGHU :H EHLQJ W
VWLOO VRFLDOL]LQJ KHUH DW OHGLD:HVW

> @4 +RZ PDQ\ IRXQGLQJ PRWKHUV ZHUH WKHUH"
> @36 $W D ZLOG JXHVV PD\EH '"HSHQGV XSRQ WKH IDQG
> @4 1HZ IDQV DUH VWLOO FRPLQJ LQ

> @36 %XW WKLV FRQ LV VWLOO ODUJHO\ EDE\ ERRPHUV -X'
WR FRQV XQWLO WKH\ FRXOGQ W GR LW DQ\ PRUH $QG LW ZD
RIWHQ WKRXJKW UHOLJLRQ DQG GRJ VKRZV DQG IDQGRPV KDY
DZIXO ORW RI WKH HDUO\ KLVWRU\ RI DQ\ JLYHQ UHOLJLRQ VF



> @4 $ ORW RI DFWLYLWLHY DQG SUDFWLFHV RI IDQGRP2WH
EHFRPH PDLQVWUHDP %XW WKH WHFKQRORJ\ LV FHUWDLQO\

> @36 0\ ILUVW FRPSXWHU KDG WUDQVLVWRUV EDFN LQ
ZDV LQ DQRG WR VKRZ \RX KRZ GXPE , ZDV VRPHRQH VDLG
VFUHHQ DQG , VDLG KDW WKH KHFN GR ZH ZDQW D PRQLWR

> @4 'R \RX WKLQN WKH SURFHVV RI ZULWLQJ KDV FKDQJHG

> @36 ,Q ZULWLQJ WKHUH LV D FUXFLDO VWHS RI UHZULWF
VHHQ WKHVH GD\V 7KLV LV RQH GLIITHUHQFH ZH QRWLFHG LQ
LQ IURP WKH ,QWHUQHW ,Q WKH ROG GD\V , ZRXOG ZULWH W
ORQJKDQG W\SH LW XS UHDG LW DJDLQ IXVV ZLWK LW W\SH
ZRXOG UHDG LW UHFRPPHQG FKDQJHV DQG \RX ZRXOG KDYH
WKLQJ XS \HW DJDLQ 7KH VWRULHV ZHQW WKURXJK WKH W\St
ZDV FKDQJHG VORZO\ EXW FUXFLDOO\ , YH QRWLFHG WKH GLI
\RX ZULWH VRPHWKLQJ SXW LW DVLGH ZULWH VRPHWKLQJ S
WRJIJHWKHU

> @4 $FFHVV WR WKH DXGLHQFH zZDV GLIIHUHQW WRR <RX
TXHXH DQG LW WRRN IRUHYHU WR JHW SXEOLVKHG

> @36 ORQWKY DW OHDVW $QG LI \RX FRXOGQ W JHW LQWI
RZzQ JLQH $QRWKHU GLIITHUHQFH LV WKH OHYHO RI OLWHUDF\
OHYHO RI HQWLWOHPHQW DERXW WKHLU OHYHO RI OLWHUDF\
EHFDXVH WKDW V KRZ , ZDQW LW WR EH , PD\ VRXQG D ELW "
W\SRV FRPSOHWHO\ ZUHFN WKH SRLQW RI D VWRU\

> @4 %XW ZHUH WKH HDUO\ VWRULHY UHDOO\ DQ\ EHWWHU

> @36 :HOO QRW WKH SHUFHQW WKDW ZDV FUDS %XW 6\
JRRG VWXII $ ORW RI IDQ ZULWHUYV ODWHU ILOHG RIlI WKH VH
WKH OHDS LV KDUGHU EHFDXVH SULQW LV G\LQJ ,I \RX GRQ W
DWWUDFW DQ\ DWWHQWLRQ DOWKRXJK H ERRNV DQG SULQW

> @ 7KH KLHUDUFK\ RI ROG VFLHQFH ILFWLRQ NHSW WKLQJV
JLQH DQG LI \RX ZHUH JRRG HQRXJK \RX FRXOG JR LQWR D S
EHWWHU \RX FRXOG JHW D ERRN SXEOLVKHG :KHQ ZRPHQ WF
PRUH GHPRFUDWL]HG EXW DOVR PRUH IHPLQL]JHG $W LWV ZRl
SRLVRQLQJ \RX PXVWQ W VD\ DQ\WKLQJ QHIJDWLYH EHFDXVH
IHHOLQJV

> @4 <RX GLGQ W OHW WKDW VWRS \RX IURP GRLQJ FULWL|



> @36 6RPH RI XV LW GLGQ W VWRS , JRW IODPHG IRU LW

LV HQWLWOHG WR KHU RSLQLRQ , WKLQN , ZDV UHDVRQDEO\
VRPHWKLQJ , DOZD\V VDLG ZKDWVMMRZOVGDEBRXGL XM/ OLNH
JDYH WBKH& / (JLQHHUHVWURYMNDIWDUV EXW , VDLG , GLGQ W C
DERXW LW IRU SHUVRQDO UHDVRQV , VDLG ZKDW ZDV JRRG D
DQG , WULHG WR NHHS WKH WZR VHSDUDWH

> @4 :DV WKHUH PRUH FULWLTXH LQ WKRVH GD\V"

> @36 , WKLQN WKHUH ZDV RU DW OHDVW D GLIITHUHQW NL/
WR VSHQG VR PXFK WLPH W\SLQJ XS D /R& WR VHQG WR D ]LQ
XS WR SXW LQ WKHLU JLQH \RX PLJKW DV ZHOO PDNH LW LQW
FULWLFLVP IRU QRW EHLQJ VR QLFH DQG HQFRXUDJLQJ LQ P\
FRQ DQG EH P\ XVXDO HIIXVLYH VHOI DQG VRPHRQH ZRXOG VL
IURP \RXU ZULWLQJ \RX UH VR PXFK QLFHU 6RPHERG\ WROG
FHQWHU

> @ %XW LQ P\ FULWLFLVP , ZDV YHU\ FHUHEUDO O\ OH\HUYV
,17- , GLG HDVH EDFN D ORW ZKHQ , ZHQW WR JUDG VFKRRO

> @4 6R ZKDW KDSSHQHG WR WKH PRPPDV RI IDQGRP" $UH

> @36 , P KDUGO\ WKH ODVW 3DUW RI WKH SUREOHP LV ZF
FXWWLQJ GRZQ RQ FRQWDFWYV EHFDXVH ZH UH EXV\ DQG WLU
GRQ W NQRZ LI DIWHU , UHWLUH WKLQJV ZLOO IUHH XS DJDL
WKH JRGPRWKHU RI 7UHN IDQGRP

> @ %XW ZH GLG PDNH D NLQG RI QHWZRUN ,Q WKH EHJLQQ
$QJHOHV DQG ODUJDUHW DQG /DXUD %DVWD LQ '"HWURLW DQ
<DVQHU LQ 1HZ <RUN 7KH $XJXVW 3DUW\ EXQFK ZKR UDQ WK}
%DOWLPRUH $QG 6KRUH /HDYH ZDV GRZQ VRXWK +RXVWRQ ¢
.DODPD]RR

> @ :H ZHUH SDUW RI WKDW HDUO\ QHWZRUN ZKLFK WRRN W
WHPSODWH DQG UDQ ZLWK LW :H ZHUH WKH VWULQJ LQ WKLYV
DOORZHG WKH URFN FDQG\ WKDW EHFDPH PHGLD IDQGRP WR |
VFLHQFH ILFWLRQ ZULWHU 5 $ +HLQOHLQ :KHQ UDLOURDG

$ 7TUHNNLH V 7DOH

> @3XEOLVKHG DQRQ\PRXVO\ E\ 3BIRODHWPLNWK LQ



> @ *HH JROO\ JRVK JORULRVN\ WKRXJKW 0DU\ 6XH DV VK
WKHWHUSU+MHBH , DP WKH \RXQJHVW OLHXWHQDQW LQ WKH )
ROG

> @ &DSWDLQ .LUN FDPH XS WR KHU 2K /LHXWHQDQW , OR"
WR EHG ZLWK PH"

> @ &DSWDLQ , DP QRW WKDW NLQG RI JLUO

> @ <RX UH ULJKW $QG , UHVSHFW \RX IRU LW +HUH WDNH
VRPH FRIIHH IRU XV

> @O0U 6SRFN FDPH RQWR WKH EULGJH :KDW DUH \RX GRLQ
JLHXWHQDQW"

> @ 7KH &DSWDLQ WROG PH WR
> @ )ODZOHVVO\ ORJLFDO , DGPLUH \RXU PLQG

> @ &DSWDLQ .LUN OU 6SRFN 'U OF&R\ DQG OU 6FRWW EHELC
6XH WR 5LJHO ;;;9,, 7KH\ ZHUH DWWDFNHG E\ JUHHQ DQGURL(
D PRPHQW RI ZHDNQHVYVY /W ODU\ 6XH UHYHDOHG WR OU 6SRF
9XOFDQ 5HFRYHULQJ TXLFNO\ VKH VSUXQJ WKH ORFN ZLWK ¥
VDIHO\ EDFN WR WKH VKLS

> @ %XW EDFN RQ ERDUG 'U OF&R\ DQG /W ODU\ 6XH IRXQC
KDG EHDPHG GRZQ ZHUH VHULRXVO\ VWULFNHQ E\ WKH MXPSL
VR :KLOH WKH IRXU RIILFHUV ODQJXLVKHG LQ 6LFN %D\ /W (
VR ZHOO VKH UHFHLYHG WKH 1REHO 3HDFH 3UL]H WKH 9XOFD
7UDOIDPDGRULDQ 2UGHU Rl *RRG *X\KRRG

> @ +RZHYHU WKH GLVHDVH ILQDOO\ JRW WR KHU DQG VKH
DV VKH EUHDWKHG KHU ODVW VKH ZDV VXUURXQGHG E\ &DSW
DQG OU 6FRWW DOO ZHHSLQJ XQDVKDPHGO\ DW WKH ORVV RI
EHDXW\ LQWHOOLJHQFH FDSDELOLW\ DQG DOO DURXQG QLF}
LV D QDWLRQDO KROQL\VEBU ROL WHK H

> @ 7KH (QG



TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

“RXIVIMI

“RXAMI[MXL 68FIVMQSRI

JR+ YRR RV
21[ D061 7R3 *I3ER =S00] R, |MOXWV21[ =S0O 9RMH7XEW

> @ $EWMD W ,QM YIH Z ZIWK 5REH W' H 6R ROH RQGXFWM GB -H Q* XQQH D

> @ .H\ZRWG\ 6\WWUDW )DQWXGH V 2D &IMWRY  (\KQRI WD K\ WV/ H JIRQ
(PSULH &Y *DUVRQ GHGW &R P XQW 3 HIBP D GH

* XQOHY HQ QW YIH Z ZIW 5REHW H6R.RQH 7LD MRPDWH R DG
&XWMHV QR GRL \E F

' QWURGXFWLRQ

> @7KLV RUDO KLVWRU\ SURMHFW JUHZ RXW RI P\ ZRUN LQ F
UHSUHVHQWDWLRQV Rl FKDUDFWHUV2LQ SDUWLFXODU WKRVF
KRZ IDQ SUDFWLFHV PD\ RU PD\ QRW DIIHFW WKH SHUIRUPDC
ORJLFDO H[WHQVLRQ RI P\ SULRU 7:& DUWLFOH $ -HGL OLNF
,GHQWLW\ DQG WKH 1HZ <RIKWWS G[ GRL RUJ WZF
ZRXOG EH WR FRQGXFW IXUWKHU PRUH GHWDLOHG LQWHUYL!
LQWHUQDWLRQDO IDQ RUJDQL]DWLRQ

> @, ZDQWHG WR GR DQ HIWHQGHG LQ GHSWK LQWHUYLHZ -
LQ 6WDU :DUV IDQGRP VSHFLILFDOO\ D PHPEHU RI WKH VW
FKRVHQ IRU KLV ILYH \HDU LQYROYHPHQW ZLWK WKH (PSLUH ¢

VW /HIJILRQ ZKHUH KH KDV VHUYHG DV FRPPDQGLQJ RIILFHU
FRPPDQG 'H6LPRQH KDV DOZD\V EHHQ KHDYLO\ LQYROYHG LQ
DSSHDUDQFHV IRU WKH JURXS DQG KLV HIIRUWY KDYH SURSH
LQWR RFFDVLRQDO FORVH ZRUN ZLWK /XFDV $UWV +H W\SLFCLC
RU %YRED )HWW D SDUWLFXODU IDYRULWH RI KLV

> @7KH XQFXW LQWHUYLHZ LV DSSUR[LPDWHO\ WZR KRXUYV (
TXHVWLRQV LQFOXGLQJ EXW QRW OLPLWHG WR 'H6LPRQH V
IUDQFKLVH KLV SDVW LQYROYHPHQW LQ IDQGRP RXWVLGH RI
ZLWKLQ WKH RUJDQL]DWLRQ ZKDW WKH VW GRHV DQG LWV
WKH SHUFHSWLRQ RI IDQV E\ ERWK WKH SXEOLF DQG VFKRODI


http://dx.doi.org/10.3983/twc.2009.0161
http://dx.doi.org/10.3983/twc.2011.0240

> @,Q WKH LQWHUYLHZ 'H6LPRQH UHIHUV WR WKH &LW\ 7t
<RUNHUV IRU 1HZ <RUN &LW\ +H DOVR XVHV WKH WHUP WURTF
JURXS VSHFLILF WHUP XVHG E\ WKH VW /HILRQ ZKHQ VSHDN
DW HYHQWY LQ FRVWXPH

> @5REHUW 'H6LPRQH ZDV ERUQ RQ )HEUXDU\ DQG LV
ILYH FKLOGUHQ +H KROGV DQ DVVRFLDWH V GHJUHH LQ PDUN
D VDOHV VXSHUYLVRU 'H6LPRQH LV PDUULHG ZLWK QR FKLOG
LQ WKH VW /HJLRQ RU DQ\ RWKHU IDQGRP WR P\ NQRZOHGJ

> @7KLV LQWHUYLHZ ZDV FRQGXFWHG RQ -XO\ DW WK
1HZ <RUN 9HQXHV IRU WDSLQJ ZHUH VFDUFH DQG WKH VRXQ
LQ VRPH SRUWLRQV RI WKH LQWHUYLHZ IRU ZKLFK , DSRORJL

, QWHUYLHZ

9LG ,QWHUYLHZ ZLWK S5REHUW 'H6LPRQH

$FNQRZOHGJPHQWYV

> @, ZRXOG OLNH WR WKDQN %RE 'H6LPRQH IRU VKDULQJ KL
OLEUDULDQ ODXUHHQ 'DYLV IRU LQWURGXFLQJ PH WR %RE DC(



DVVLVWDQFH LQ WDNLQJ FDUH RI RWKHU DQFLOODU\ FRQFHU



TUDQVIRUPDWLYH :RUNV DQG &XOWXUHV ~9RO

“RXIVIMI

-RXAMI[MXL 7TERH] ERH 6EGLI LI '"PYGOMI

“VHRGWE' STTE
1 YLPRA K" SPK %8PRY R 4l RRMZERE 9 RMH 7XEW

> @ $SEWD R ,QMYHZZM{ 6DQ DGSDRH KH &OGNIQI %@V RQGXPM G
E\ )\DGH¥D &8SD

> @ .H\ZRUZ 9IGGQ

& RBSD D @H ¥D QMYHZZIW 6DQ DQ@5SDKH RH &GBNQI %OV
TDODMRPDIWH RWN DG &XIXWHYV R GRL \¥ F

' QWURGXFWLRQ

> @7KLV LV DQ H[FHUSW RI DQ H[WHQGHG YLGHR LQWHUYLH
DQG 5DFKDHO 6DERWLQL MRLQWO\ NQRZQ DV WKH &0OXFNLQJ
WKH YLGGLQJ FROOHFWLYH NQRZQ D QRWH DKIGL D GRWDIQQY EHD §
DV SDUW Rl WKH 2UJDQL]DWLRQ IRU 7JUDQVIRUPDWLYH :RUNV
WR UHFRUG WKH KLVWRU\ Rl YLGGLQJ LQ YLGGHUV RZQ ZRUG
GRFXPHQWLQJ WKH H[SHULHQFHV RI DQDORJ YLGGHUV DQG R!
EHIRUH

> @6DQG\ +HUUROG LV RQH RI VODVK IDQGRP V PRVW LQIOX
DQG YLGGHU KHU FRQWULEXWLRQV WR IDQGRP LQFOXGH IRX:
VODVK PDLOLQJ OLVW DQG KRVWLQJ VXFK ZHOO NQRZQ VLWHFH
oLvw WKH %LJ /LVW RI )DQILF 3HHYHV DQG WKH 6ODVKILF
6DERWLQL DQG RWKHUV VKH FUHDWHG WKH DQQXDO 9LG 5H?
EHFDPH WKH PRGHO IRU RWKHU VHULRXV DQG VXVWDLQHG FR
DUW

> @5DFKDHO 6DERWLQL LV DOVR D ZHOO NQRZQ IDQ ZULWHL
DGPLQLVWUDWRUV RI WKH 52* /| +LJKODQGHU PDLOLQJ OLVW [
DERXW IDQGRP LQFOXGH V 7KH )DQQLVK 3RWODWFK &UHI
&RPPXQLW\ WKH ILUVW DUWLFOH WR WDON DERXW IDQGRP L
*HQHDORJ\ RI 9LGGLQJ ZKLFK WUDFHV ZKDW VKH FDOOV WKF


http://dx.doi.org/10.3983/twc.2011.0242

> @7RJHWKHU +HUUROG DQG 6DERWLQL IRXQGHG WKH OHGL
RI 6HDWWOH EDVHG 9&5 YLGGHUV ZKR SURGXFHG ILYH WDSH |

7KH OHGLD &DQQLEDOV ZHUH DPRQJ WKH ILUVW YLGGHUYV
WKHLU YLGV ZLWK D GLVWLQFW LGHQWLW\ DQG ORJR $W WKFE
WLPH WKH\ SXW RQ 7KH OHGLD &DQQLEDOV ,QGXOJHQFH +RX!
EDFNODVK DPRQJ IDQV ZKR WKRXJKW WKH\ ZHUH JHWWLQJ HJ
SULQW XS 7 VKLUWV WKDW UHDG OHGLD &DQQLEDOV :KR 'R
EDFN2LQ /DWLQ

> @7KLV YLGHR LQWHUYLHZ ZDV FRQGXFWHG E\ )UDQFHVFD
9LYLGFRQ YLGGLQJ FRQYHQWLRQ ZKLFK WRRN SODFH LQ &KL
DOQRWDWHG WUDQVFULSW IROORZV

9LG )LYH TXHVWLRQV ZLWK 6DQG\ DQG 5DFKH WKH &!

JLYH TXHVWLRQV ZLWK 6DQG\ DQG 5DFl

> @)& 6R LQ IDFW LI, KDYH WR UHWLWOH WKLV , PLJK)
&DQQLEDOV KR 'R 7KH\ 7KLQN 7KH\ :HUH" >ODXJKWHU@

'KHQ GLG \RX ILUVW GLVFRYHU YLGV"



> @6+ .RRQ XW &DOL &RQ ,, ZDV KDSSHQLQRWE ®mMTE 'ZHJ
GHFLGHG WR2ZKDW WKH KHOO LW V , GRQ W NQRZ D WKRXVI
WR JR .RRQ XW &DOL &RQ , PHDQ LW V D 7UHN FRQ ZH ZHUH
WKHUH DQG DOPRVW WKH ILUVW WKLQJ ZH VHBBLY IYREVS GRE
ZKLFK KDG EHHQ OLNH \RX NQRZ VHFUHW EDE\ OLWWOH OR)
JX\ DOQG WKLV GDUN KDLUHG JX\ ZKR ZH HYHQWXDOO\ IRXQG F

> @56 :H KDG QR FOXH
> @6+ &DXVH WKHWWEREHMV/LRYPD®W@ «

> @56 :KHQ ZH ILUVW VDZ WKHP2ZHOO WKH ZD\ WKDW ZH IR
IDQV ILQG HDFK RWKHU ZKHQ WKH\ UH QHZ DW D FRQ WKH\ ZI
KDOOzZD\V XQWLO WKH\ ILQG D SODFH ZKHUH SHRSOH DUH WD

> @6+ :KHUH WKH GRRU V RSHQ $QG VR ZH ZDQGHUHG LQ D
YLG VKRZ LW ZDV OLNH \RX NQRZ PRUH SHRSOH WKDQ Wtk
UHDOO\ VPDOO WHOHYLVLRQ ZLWK UHDOO\ EDG2UHDOO\ EDG 2
ZHUH MXVW WRWDOOQRWRZQ DZD\

> @56 <HDK

+RZ GLG \RX OHDUQ WR YLG"

> @6+ 6R D FRXSOH RWKHU FRQV ZH PHHW VRPHERG\ ZKR P
NQRZV VRPHERG\ ZKR OLYHV LQ RXU DUHD ZIQRWIHGY¥QGKFHV 'k
LQWURGXFH RXUVHOYHV DQG VKH VD\V &RPH RQ XS DQG zZF}
YLGGLQJ DQG VKH ILQDOO\ VD\V , KDYH D VRQJ2, KDYH WZR "
FDQ YLG RQH RI WKHP , OO0 KHOS \RX YLG RQH RI WKHP $QG
3XW ,W LQ <RXU ORXWK D WRWDOO\ DGRUDEOH 8QFOH %RQ]L
PHDQ LW ZDV PDGH IRU XV

> @56 $QG ZH ZHUH GRLQURIHVVDRQWRKRNVW SRLQW LQ WLPH E
ZHUH RQO\ WZR IDQGRPV UHDRID\3URKHUVUVYIDRIANDDWH V

> @)& /LIH ZzDV VR VLPSOH WKHQ

> @6+ %RWK 7UHNWDQGE N\ DQGKIDXGNRKQG RI PRYHG RQ DW O
DUHD VR \HDK LW ZDV % RU 3URV $QG ZH FKRVH 3URV?

> @)& <RX FRXOG KDYH YDQLOOD RU FKRFRODWH >0ODXJKWI

> @6+ ([DFWO\ 2U DFWXDOO\ LW ZDV PRUH OLNH2QHYHU PLC
ORXWK ZDV IXQ LW ZDV WRWDOO\ IXQ H[FHSW LW ZDV RXU Y



DQG ZH IRXQG WKDW D OLWWOH IUXVWUDWLQJ $QG ZH VDLG

+RZ GLG \RX PDNH \RXU ILUVW YLG"

> @6+ , ZHQW RXW DQG ERXJKW DQ HGLWLQJ 9&5 IRU SURE|
FKHDS FRPSXWHU QRZ DQG WKHQ VKH >5DFKDHO@ JRW SUHJI
ZHQW RQ2, ZDQW WR FDOO LW KRXVH DUUHVW >ODXJKWHU@?2Z
GRZQ RU EDG WKLQJV DUH JRLQJ WR KDSSHQ«

> @56 6DQG\ FDPH RYHU DQG VKH EURXJKW DOO RI KHU YLC

> @6+ $W WKDW SRLQW ZH OLYHG PLOHVY DSDUW IURP HDF
YLGGHG PXFK DQG WKHUH DUH PDQ\ PDQ\ SLHFHV 7KHUH V2
WZR 9&5V DOO WKH FDEOHV UHPRWHV IRU ERWK RI WKH 9&5"
W\SH >$@ RUJDQL]J]HG SHUVRQ2HYHU\ WLPH |, ZRXOG JHW RYHI
VRPHWKLQJ DQG VRPHWLPHV ZH FRXOG ZRUN DURXQG LW DQ
*RG PRUH PLOHV KRPH PRUH PLOHY EDFN DJDLQ?GR , HY
MXVW WDON WR KHU IRU KRXUV %XW , ZDVQ W ZRUNLQJ PX
MXVW FRPH RYHU HYHU\ FRXSOH RI GD\V«

> @56 $QG ZH ZRXOG VHW LW XS ZLWK P\ FRPSXWHU2QRW P\
79 VIVWHP DQG VKH ZRXOG VLW WKHUH RQ D ZRRGHQ KDUGEI
VKH ZRX0OG SXVK WKH EXWWRQ VKH G IHHG LQ WKH VRXUFH C
EHFDXVH , FRXOG QRW JHW RII WKH FRXFK , FRXOGQ W HYHQ

> @6+ $QG WKLV VHW WKH SDWWHUQ RI RXU UHODWLRQVKL?
EXWWRQ SXVKLQJ QRZ WKDW ZH DUH RQ FRPSXWHU , VWLOO
VLWV RQ WKH FRXFK DQG WHOOV PH ZKDW WR GR

+RZ ZKHQ DQG ZK\ GLG \RX EHFRPH W
> @6+ OLG \%

> @56 )URP P\ SHUVSHFWLYH ZH YLGGHG ZLWK 'HH-D\ LQ

LV ZKHQ ZH VWDUWHG GRLQJ RXU RZQ VWXII DQG LW ZDV
NQRE EDVLFDOO\ EHFDXVH (VFDSDGH ZDV WKH SODFH WKDW
WKDQ WKUHH YLGV XQGHU D QDPH B6R ZH QHHGHG RXU RZQ Q
WKHQ ZH QHHGHG DQRWKHU QDPH?

> @6+ H KDG ILYH YLGYV

> @56 2IRU RXU JURXSQRWH



> @6+ $QG WKH LGHD WKDW \RX ZRXOG SLFN \RXU WKUHH E'
KDG ZRUNHG KDUG RQ WKRVH $QG LW V QRW OLNH WKHUH ZD
PHDQ \RX NQRZ (VFDSDGH ZDV LW XQWLO = FRQ WKDW V OLI
\RX FRXOG SXW WKHP XS RQ WKH :HE , PHDQ \HDK ZH KDG W
\RX XQGHUVWDQG" :H KDG WR

> @)& , GR

+RZ GLG WKH OHGLD &DQQLEDOV VKDStFH

> @6+ 6R WKH KLVWRU\ WKDW , ZDQWHG WR WHOO WKLV \H|
RWKHU QRWH ZDV VXSSRVHG WR EH + 2 LV WKH FXWRII

(VFDSDGH VWDUWYV WR LQIOXHQFH YLGGLQJ LQ D ZzD\ WKDW M
ZKHQ ZH VWDUW WR WDON DERXW YLGV LQ ODUJH SDLQIXO JlI

> @56 <HV %HFDXVH EHIRUH (VFDSDGH \RX ZRXOG JR WR D
YLG EXW WKHUH ZDV QRWKLQJ DIWHUZDUGY :‘H ZHUH WKH RC(
YLGGLQJ FRPPHQW IRUPV ‘H ZHUH WKH RQHV WKDW FDPH XS
SHYLHZ

> @6+ $QG WKH 9LG 5HYLHZ2WKDW V OLNH \HDUV RI OHDUC
ZD\V WKDW GLG QRW HQG IULHQGVKLSYV

> @56 $QG LW ZDV LQFUHGLEO\ IUDXJKW %HFDXVH RQH RI V
LOQWHUHVWHG LQ ZDV KRQHVW\ DERXW RXU UHDFWLRQV WR W
Rl GLITHUHQW GLVFLSOLQHV WKDW ZHUH DWWHQGLQJ2ZH GLG
>YLGGHUV @ FDXVH WKDW ZDV DOO JHQ EXW WKLQJV WKDW
QRW QHFHVVDULO\ LPSRUWDQW WR DQRWKHU JURXS DQG ZH

> @6+ $QG ZH DOVR VSHQW D ORW RI WLPH FRPLQJ XS ZLWK
Rl WKH HDUOLHU SUREOHPYVY SUREDEO\ ZRXOG KDYH EHHQ PDC
WR HDFK RWKHU PRUH DSWO\ 6RPH RI RXU FRQYHUVDWLRQV
VWDUWHG UHDOO\ LQ WKH YHU\ HDUO\ V WDONLQJ DERXW Y

RU EHIRUH ZH ILQDOO\ JRW WKH 9LG 5HYLHZ JRLQJ HYHU
EHFDPH D KRXU YLG UHYLHZ MXVW OLNH LW LV DW 9LYLGFRC
KHUH LW zZzDV D GLITHUHQW SHUVRQ HDFK WLPH RU D SDLU R
SKLORVRSKLHV ZKLFK , WKLQN ZDV JRRG EXW FHUWDLQO\ VF
ZLOOLQJ WR JHW LQYROYHG

(QG FUHGLWYV

> @ )LOPHG LQ &KLFDJR ,0OLQRLYV BURGXFHG E\ WKH 27



1RWHYV

2ZWKHU PHPEHUV RI WKH OHGLD &DQQLEDOV RYHU WKH GHFCLC
LQ DOSKDEHWLFDO RUGHU $OH[IDQGUD $OH[ %ODFNELUG
*Z\QHWK 5K\V /\QQ & OHJDQ .HQW OLFKHOOH OLFKHOOH &Kl
DQG 7KRPDV .DWKHULQH

.RRQ XW &DOL &RQ ,, ZDV DFWXDOO\ SXW RQ LQ

,Q WKH GD\V ZKHQ YLGYVY ZHUH PDGH ZLWK 9&5V PRVW YLGV
IRRWDJH WKDW KDG EHHQ FRSLHG PXOWLSDODKHWULPHWV¥DRQ PC
VKRZ WKDW ZDV QHYHU EURDGFDVW LQ WKH 8QLWHG 6WDWHYV
WHUULEOH LPDJH TXDOLW\

'HH-D\ '"ULVFROO ORQJWLPH IDQ DQG HDUO\ YLGGHU 'HH-D'
YDQ 'HXVHQ DND 09' WKH VXEMHEW RI +HQU\ -HQNLQV V FKEC
7H[WXDO 3RDFKHUM) DFFRXQW RI WKLV 5DFKDHO 6DERWLQL F
&DQQLEDOV DV GHVFHQGDQWYV RI ODU\ YDQ 'HXVHQ

6DQG\ +HUUROG HODERUDWHY &OXFNLQJ %HOOHV ZDV WKHI
ZKHQ ZH QHHGHG WR VHQG PRUH WKDQ YLGV WR 5HYHOFRQ
FRUUHVSRQGHQFH $XJXVW

7KH RWKHU RQH ZDV WKH KLVWRU\ VKRZ SDQHO +HUUROG
DW 9LYLGFRQ 9LGGLQJ +LVWRU\ *
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7TBE &I [ F]

+HA VAP “BWE ORMHEXW
> @ $EWD R , QM YIH Z ZIWK 5XW +H HIQ MRQGXPAM GB 6 DIVK % ZBi \
> @ .H\ZRWGW® )DERP KWRU 3X3V 6MH@H RMRQ | DGRP

o%H ZB1\ 6 DOUK QM YIH Z ZIWK 5XW +HHIQ 7D QMRPDWH RUNW DG
&XWMHV @R GRL \VE F

QWURGXFWLRQ

> @5XVW\ +HYHOLQ LV D ZDONLQJ HQF\FORSHGLD RI WKH KL
FHQWXU\ %HIZLQWK. @XH UHDGLQJ Rl SXOS PDJD]EBHYQDNVRD G K
WKHP DW DQ HDUO\ DJH DQG KDV VSHQW WKH PDMRULW\ RI K

> @+H DWWHQGHG WKH WKLUG HYHU :RUOGFRQ LQ KLWF
&DOLIRUQLD WR '"HQYHU WR DWWHQG 7KH RQO\ SUREOHP ZDV
KDYH WKH PRQH\ IRU WKH PHPEHUVKLS IHH +H IRXQG D MRE I
ERDUGLQJ KRXVH LQ UHWXUQ IRU IRRG DQG D SODFH WR VOH|I
ODUWLQ WKH FKDLUPDQ RI WKDW :RUOGFRQ +H MXVW ZDQWEF
DQG ODUWLQ DOORZHG 5XVW\ WR DWWHQG HYHQ WKRXJK KH
KLFK DW WKDW SRLQW LQ WLPH ZDV

> @+LV FRQQHFWLRQV WR WKH %LJ 1DPH )DQV %1)V RI Wi
RQ PXWXDO ORYH IRU WKH ERRNV DQG PDJD]J]LQHV DQG LW OF
PDQ\ RI WKH HDUO\ ZULWHUV RUJDQL]JHUV DQG IDQV LQ DOO
FRQYHQWLRQV FKDQJHG IURP VPDOO IDQ UXQ DIIDLUV WR KX
+H PLQJOHG ZLWK WKH %1)V ZKR WKHQ LQFOXGHG WKH OLNH

> @ 5XVW\ EHFDPH WKH GULYLQJ IRUFH RI WKH JURXS WKDW
7KLV VSHFLILF FRQ GHGLFDWHG WR WKH SXOS PDJD]LQHV DQ
IRFXVHG FRQV ,W DOVR KDG WKH UHSXWDWLRQ IRU EHLQJ Wt
URRP zZzDV D VDIH ]JRQH GXULQJ DOO WKH \HDUV KH UDQ LW
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> @ ([FHSW IRU WKH SHULRG KH ZDV LQ WKH PDULQHYV DQG V
GXULQJ ZKLFK KH ZzDV LQ FROOHJH FKDVLQJ JLUOV DQG WKH
FKLOGUHQ KLV OLIH KDV DOzZD\V LQYROYHG IDQGRP LQ D YHL

> @5XVW\ LV D ZLWQHVYV WR KRZ WHOHYLVLRQ IDQGRP FKDQ
DQG IDQGRP IRUHYHU +H DWWWQGHERMH QWIRY LQ 1HZ <RI

,W ZDV UXQ E\ WKH IDQV DQG QR RQH H[SHFWHG WKH PD"
] LW KDGQ W EHHQ IRU ,VVDF $VLPRY VKRZLQJ XS WKH FRQ :
SURJUDPPLQJ 7KDW FRQ FKDQJHG WKH IDFH RI IDQGRP IRUHY

> @2QH PDQ ZKR DWWHQGHG VDZ WWB B5RWHIGWUR® WEDW Si
IRUZDUG WKH FRQYHQWLRQ EHFDPH D PRQH\ FRQYHQWLRQ
DQG LW ZDV JHDUHG WR WKH PDVVHV ZKR KDG ZDWFKHG WKH
MXVW ZLWK WKH VWRULHV EXW ZLWK WKH DFWRUV WK H 63\UIR
7UHKDG EHHQ

> @ %XW VRPH WKLQJV QHYHU FKDQJHG DERXW IDQGRP 5XV'
WR :RUOGFRQ LQ 1HZ <RUN &LW\ +H KDG D SODFH WR VWD\ F
ZLIH V DXQW EXW KH QHYHU VKRZHGRYXBHWHKG UASDFHH LQ VRPHI
DQG VWD\HG LQ WKH FRQ KRWHO 6SDFH VKDULQJ LV VWLOO [
FRQYHQWLRQV

> @ $QRWKHU WKLQJ WKDW KDVQ W FKDQJHG LV WKH ZLGH V
FDUHHU QRQH RI WKDW PDWWHUHG W ZDV ZKDW WKH IDQ ZI
VKDUH DQG WKH MR\ LQ WKH IDQGRP WKDW PDGH LW D ZRUO

> @)RU \HDUV 5XVW\ +HYHOLQ DQG *D\ +DOGHPDQ KDYH
FROYHQWRLRQARZ WR (QMR\ <RXU )LUVW &RQYHQWLRQ ,W V R
VKDUHV KLV NQRZOHGJH DQG KLV H[SHULHQFH ZLWK QHZ IDQ)

> @ 7KLV LQWHUYLHZ ZDV FRQGXFWHG RQ -DQXDU\ DV
KRPH LQ *DLQHVYLOOH )ORULGD 7KLV JUHZ RXW RI P\ GHVLU
LQFUHGLEOH DPRXQW RI NQRZOHGJH DERXW IDQGRP DQG FRQ
KHDG DQG RI KLV GHHS ORYH RI IDQGRP 7KHUH DUH KRXUV
SRUWLRQ RI LW LV SUHVHQWHG KHUH

> @ ,W ZDV P\ GHVLUH WR PDNH WKLV LQIRUPDWLRQ DYDLOI
IDVKLRQ 7KH WKLQJV WKDW 5XVW\ NQRZV DQG KDV VHHQ DQ
EH SUHVHUYHG

> @, VRPHRQH ZLVKHV WR NQRZ PRUH , ZRXOG ZHOFRPH VW
DFFHVV WR WKH UDZ LQWHUYLHZ IRRWDJH WR DQ\RQH ZKR KD
LQIRUPDWLRQ IRU IDQGRP KLVWRU\



, QWHUYLHZ









$SFNQRZOHGJPHQWYV



> @ $SULO 6WHHQEXUJK UHYLHZHG WKH WDSHYVY DQG SURYLG
PDNH WKH YLGHR FOLSVY LQFOXGHG KHUH 6KH DOVR PDGH VX
KHOSIXO LQ GHYHORSLQJ WKH VSHFLILF FOLSVY WR EH XVHG

> @5XVW\ +HYHOLQ LV D JRRG IULHQG DQG D JHQHURXV PDC
RQH DIWHUQRRQ DQG DOORZHG PH WR UHFRUG KLV WKRXJKW'
PHPRULHV , DP SHUPDQHQWO\ LQGHEWHG WR KLP IRU WKDW

> @*D\ +DOGHPDQ DOORZHG PH WR VHW XS RQ KHU SDWLR R
UHFRUG IRU DV ORQJ DV 5XVW\ DQG , ZDQWHG 6KH DOVR YHU
GXULQJ WKH LOQOWHUYLHZ +HU NLQGQHVV LQ KRVWLQJ XV LV F
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&S 'S Ol ZM|

&SPWZPOERKE )WWE]JW SR XLISWW BF EXQY
ERHSQ SRINXIHMXIPoRXSRME I0HVOV1 G RV (V)Y
4EKPMEWWSXXM

2P 2STTl
/ XSO 9R WMl YA R O YA R & IRMQ

> @ $EWWD W $QRQD /HYODNOF+DU DQ' X 3DADVRWMI HG %RV /R H
0DQD (VD\VRQ WH 6 HXD GSP ELJXIW D @ & BW & XO%W QD @RP R \WH *H QH
“HITHWRD 1& OAD® @ DSH BD N S 6%

> @ .H\ZRWGBY 60K )DQIBMRQ *H@HU 6 HKD

1RSSH HB YRV /RFH DQD (VD\VRY WH 6HXD GP ELJXIW D G & BW
&XW QD @RP R WH *HQH HGM GE $QRQD /HLY ODN OF+DW DG ' X
3DID VRM/>BRN HHYHZ@7WDW MRPDWH RUNW DG & XIXWHV R

GRL \VE F

$QWRQLD /HYL ODUN OF+DUU\ DQG 'UX BDV O/FOAVH BBVQWID H®VD
WKH 6H[XDO $PELJXLW\ DQG &URVV &XOWXUDBOINDQOWGRP REBWKHI
OF)DUODQG SDSHUEDEFN S ,6%1

> @ (GLWRUV $QWRQLD /HYL ODUN OF+DUU\ DQG 'UX 3DJOLDV
WKH ILUVW (QJOLVK ODQJXDJH DFDGHPLF YROXPH WR IRFXV H
DV IROORZV %R\V ORYH D PDOH PDOH KRPRHURWLF JHQUH
ZRPHQ HQMR\V JOREDO SRSXODULW\ DQG LV RQH Rl WKH PRV
QLFKHV LQ WKH 8QLWHG 6WDWHV ,W LV IRXQG LQ PDQJD DQlI
JDPHV DQG IDQ FUHDWHG ILFWLRQ DUWZRUN DQG YLGHR 7}
DGGUHVVHV ER\V ORYH DV LW KDV EHHQ UHFHLYHG DQG PRG
FRPPRGLW\ FRQWURYHUV\ DQG FXOWXUH

> @7KH ERRN EHJLQV ZLWK D GHGLFDWLRQ WR <RQH]DZD <RV
SUHVLGHQW RI -DSIEQ MLOVBEBQHFVRPLF FRQYHQWLRQ ZKR GLHGC
JHYL V LQWURGXFWLRQ JLYHV D VXFFLQFW DQG FOHDU H[SOD
HPSKDVL]HV WKH SLYRWDO UROH RI IDQV LQ VKDSLQJ QRW M
WKH FRPPHUFLDO JHQUH RI ER\V ORYH PDQJD WKDW WKULYH
WKHUH WKH IRFXV Rl WKH ERRN UHPDLQV VTXDUHO\ RQ WKH
PDNHV LW UHOHYDQW WR DQ\RQH LQWHUHVWHG LQ IDQ VWXG
FKDSWHUV FRQFHUQ WKHPVHOYHV DW OHDVW LQ SDUW ZLWK
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FUHDWLRQ RI ER\V ORYH PDWHULDO 6HYHUDO FKDSWHUV GR
UDWKHU FRQFHQWUDWH RQ UHDGHU LQYROYHPHQW ZLWK ER\'
H[FHSWLRQV WKH ELEOLRJUDSKLHY DWWDFKHG WR WKH FKDES
ZLWK WKH (QJOLVK ODQJXDJH IDQ7W\NRGE LRIVPDMOLY HUNR BNV D Q
PD\ EH IDPLOLDU ZLWK EXW PDQ\ RI WKH UHFXUULQJ WKHPHYV
UHFHQW FRQFHUQV YRLFHG LQ (QJOLVK ODQJXDJH IDQ VWXGL
PDQJD VWXGLHV WKH YROXPH V LQWHQVH IRFXV RQ IDQV DQ(
LQIRUPDWLYH DQG SHUKDSV TXLWH QRYHO DOWKRXJK WKH O
PDQJD PD\ GLVDSSRLQW

> @7KH ERRN RFFDVLRQDOO\ VHHPV WR ODFN IRFXV 7KLV LV
WRSLF EDVH 1HYHUWKHOHVV WKHUH DUH VHYHUDO WKHPHV
HPSKDVLV WKDW LV TXLWH HQOLJKWHQLQJ ,Q KHU LQWURGXF
FRQWUDVWY VODVK IDDRARQNARDINWK &RPSDULVRQV EHWZHHQ
UHPDLQ VLPLODUO\ EULHI WKURXJKRXW WKH ERRN EXW VHYH
VR LQ D ZD\ WKDW ZLOO EH QHZ WR IDQ VWXGLHV UHVHDUFKH
RQH RI WKH PRVW LQWHUHVWLQJ FKDSWHUV LQ WKH YROXPH
%/ 0DQJD DQG WKH 6XEJHQUH Rl ODOH 0ODOH 5RPDQWLF )LFWL
FRPSDULVRQ RI ER\V ORYH PDQJD ZLWK PDOH PDOH URPDQWI
IURP VXUYH\ UHVSRQVHV IURP ER\V ORYH IDQV 3DJOLDVVRW
VLPLODULWLHY DQG GLIIHUHQFHV EHWZHHQ UHDGHU H[SHULH
ER\V ORYH PDQJD DQG :HVWHUQ URPDQWLF ILFWLRQ ,Q <DR
'ULWLQJ 5HDGLQJ DQG *HWWLQJ 211" ODUN -RKQ ,VROD UDL’
TXHVWLRQ RI KRZ VODVK DQG \DRL FDQ DQG VKRXOG EH FRPS
LQ GLIIHUHQW FXOWXUDO HQYLURQPHQWY DQG WKDW WHQG V
WH[W \DRL DV PDQJD +H RIIHUV DQ LQWHUHVWR@NBE EWAXWLA
GHEDWH RQ \DRL WKDW RFFXUUHG LQ -DSDQ LQ WKH V EXW
VWXGLHV UHVHDUFKHUYV

> @ $QRWKHU H[DPSOH RI D UHFXUULQJ WKHPH LV WKH TXHVW
DSSURSULDWLRQ WRXFKHG XSRQ E\ ,VROD 1HDO . $NDWVXN
FROQFHUQLQJ WKH JHQGHU PDNHXS DQG VH[XDO LGHQWLW\ RI
RI WKH FRQWULEXWRUV 6HYHUDO PHQWLRQ H[SOLFLWO\ WKD
ORYH IDQ FRPPXQLW\ LGHQWLILHY DV TXHHU DQG WKH FRPPX
RI PHQ 7KH ROG QRWLRQ WKDW ER\V ORYH LV E\ DQG IRU KH
DEVHQW IURP WKH ERRN 7KUHH FKDSWHUV WDFNOH WKH UHO
DQRG FRPPHUFLDO ER\V ORYH PDQJD SXEOLVKLQJ IURP YHU\ C
EDVLF EXW VROLG LQWURGXFWLRQ WR WKH FRQFHSW RI WKH
*LIW Rl $QLPH &RRSHUDWLYH 'LVWULEXWLRQ RI %R\V /RYH $C
KRZ LW RSHUDWHV LQ 1RUWK $PHULFDQ DQLPH DQG PDQJD ID
FRQFHSWXDOO\ LQWHUHVWLQJ GHVFULSWLRQ RI ER\V ORYH F



<DPLOD $EUDKDP V %R\V /RYH 7KULYHV LQ &RQVHUYDWLYH
WR $QLPH[[ GH WR ([SRUW &DSLWDOL]JLQJ RQ *HUPDQ %R\V /
6RFLDOO\ DQG (FRQRPLFDOO\ 3DXO ODORQH RIIHUV D XVHIX
GNMLQVKL IRUXP $QLPH[[ GH LV XVHG E\ ERWK ER\V ORYH PD
SURIHVVLRQDOV LQ *HUPDQ\ +LV DFFRXQW RI KRZ VHYHUDO (
UHFUXLWHG E\ FRPPHUFLDO SXEOLVKHUV WKURXJK WKH IRUXI
-DSDQHVH GNMLQVKL PDUNHW ZKHUH VXFK UHFUXLWLQJ RI ID
ODUJHU VFDOH

> @1XPHURXV FRQWULEXWRUV UHYLVLW WKH ZHOO ZRUQ TXH
>ER\V ORYH@ \DRL VODVK" 6RPH PDNH WKLV WKH FHQWUDO
BWWHULQJ WKH $EVXUG 5HYDOXLQJ WKH $SEMHFW )HPLQLQL
+RPRVH[XDOLW\ LQ 7UDQVQDWLRQDO %R\V /RYH 0DQJD 1HD!
H[SODLQ WKH FURVV FXOWXUDO DSSHDO RI ER\V ORYH PDQJCL
VXEYHUVLYHQHVV LQ WKH PXOWLSOH YLHZSRLQWY WKDW UHD
LQVWDQFH E\ LGHQWLKNBY XHERLK WKH SOHRQEHRIPLQDQW SDU'
RU ERWK ,W LV QRWDEOH WKDW RWKHU FRQWULEXWRUV VXF
+LGGHQ LQ 6WUDLJKW 6LJKW 7UDQV JUHVVLQJ *HQGHU DQG
SDLQV WR HPSKDVL]H WKDW UHDGHUV Rl ER\V ORYH VHHP WF
WKH VHPH DV ZLWK WKH XNH 7KH ERRN FOHDUO\ GHSDUWYV IU
IHPDOH UHDGHUV LGHQWLI\ SULPDULO\ ZLWK XNH FKDUDFWHU
'LIIHUHQFH DQG WKH <DRL 3KHQRPHQRQ $0ODQ :LOOLDPV DS¢
GLIIHUHQW DQJOH DQG GLVFXVVHV WKH SRVVLELOLW\ WKDW
RI KXPDQ GHVLUH WKDW DUH LQ IDFW EH\RQG D VLQJOH JHQ
H[DPLQLQJ ER\V ORYH PDQJD DV SRVVLEOH VLWHV RI IHPLQL®

> @ $W WLPHVY VXFK VFKRODUO\ DWWHPSWYV DW WHDVLQJ RXW
PDQJD LQ UHDGHUYVY OLYHV IHHO OLNH D PRUH EHQLJQ YHUVL
ER\V ORYH IDQV :KLOH WKLV VRUW RI DEVWUDFW WKHRUL]JLC
DFNQRZOHGJH KRZ UHDGHUV RI ER\V ORYH PDQJD FRQVFLRX\
ZLWK ER\V ORYH )RUWXQDWHO\ D IUHVKHU ORRN LV SURYLC
IRFXV KHDYLO\ RQ UHDGHUV YRLFHV DQG TXRWH H[WHQVLYH!
VXUYH\V VXFK DV 0 0 %ODLU 3DJOLDVVRWWL DQG $OH[LV +
SDUDJUDSK WR OLVWLQJ UHDVRQV JLYHQ E\ UHDGHUV DV WR
LGHQWLILHVY WKH PRVW FRPPRQO\ FLWHG UHDVRQ DV LW V KI
SHDOQHVV LQ -DSDQHVH <DRL 0DQJD +DOO XVHV VXUYH\ U}
TXHVWLRQ KRZ FXOWXUDOO\ GHILQHG QRWLRQV RI KRPRVHI[X
UHDGHUV H[SHULHQFH WKH ILFWLRQDO PDOH PDOH UHODWLR«(
QRW YHU\ UHDO DW DOO 7KLV FKDSWHU LV WKH RQO\ RQH WF
H[SHULHQFHVY DQG H[SHFWDWLRQV EHLQJ SULYLOHJHG RYHU -
DGGUHVVHG LQ VWXGLHVY RQ PDQJD +DOO PDNHV DQ LQWHUH



‘HVWHUQ UHDGHUV EXW GRHVY QRW DWWHPSW WR VSHFXODWH
KRPRVH[XDOLW\ LQ -DSDQ LQIOXHQFH WKH ZD\ -DSDQHVH UHD
WKH UHODWLRQVKLSY RQ WKH SDJHV

> @$V PHQWLRQHG WKLV ERRN FRQFHQWUDWHY RQ WKH IDQ
FRQWHQW UHVHDUFK +RZHYHU JLYHQ WKH YHU\ ODUJH YDUL
WR IDQV WKHUH DUH VRPH ULVNV LQ IRFXVLQJ VROHO\ RQ IC
FODULI\LQJ DQG FRQVLGHULQJ H[DFWO\ ZKLFK ZRUNV WKHVH
PD\ QRW EH D FRLQFLGHQFH WKDW WZR RI WKH PRVW LQIRUPI
FRPELQH DQDO\VLV RI IDQQLVK LQWHUDFWLRQV ZLWK DQDO\V
LQWHUDFWLQJ ZLWK DQG DERXW ,Q 6KH 6KRXOG -XVW 'LH L
JHPDOH &KDUDFWHUV LQ %R\V /RYH ODQJD 0 0 %ODLU JLYF
GHVFULSWLRQ RI VHYHUDO PDQJD ZRUNV EHIRUH TXRWLQJ UH
FKDUDFWHUV LQ WKH VWRULHV 1RW VXUSULVLQJO\ LW WXUC
SRUWUD\DO RI IHPDOH FKDUDFWHUV FDXVH UHDGHUV UHDFW
7KLV VRUW RI EDVLF DFNQRZOHGJHPHQW RI WKH GLIIHUHQFH)
DUH JURXSHG WRJHWKHU DV ER\V ORYH PDQJD LV PRVWO\ C
ERRN ODUQL 6WDQOH\ LQ 8VHV IRU %R\V &RPPXQLQJ ZLW
60ODVK GHVFULEHV KRZ FUHDWRUV Rl ER\V ORYH PDQJD LQW
DXWKRU V QRWHV LQYLWLQJ WKHP WR GHYHORS WKHLU LPDJ
PDQJD 6WDQOH\V FRQFOXVLRQ WKDW UHDGHU LQYROYHPHQ\
EHWWHU FKDUDFWHUL]JHG DV SOD\ WKDQ DV DQ DWWHPSW W
DQ[LHWLHVY ZLOO QRW VRXQG VXUSULVLQJ WR PDQ\ IDQ FUHEL
DQG SOHDVDQWO\ ZLWK WKH PRUH WUDGLWLRQDO ZD\ RWKHU
ZK\ UHDGHUV OLNH %/ \DRL VODVK TXHVWLRQ

> @,0 FRQFOXVLRQ , FDQ VD\WRADW/ ROWBBRRDAWDLQV D IHZ Z
FKDSWHUV PRVW RIIHU LQWHUHVWLQJ LGHDV DQG YLHZSRLQ'
UHDGHUVKLS EH\RQG PDQJD RU IDQ VWXGLHV 3HUKDSV WKH |
LQWHUHVWLQJ DVSHFW RI WKH ERRN LV LWV HPSKDVLV RQ FU
3DJOLDVVRWWL $NDWVXND DQG +DOO LQ SDUWLFXODU VXFF
DVSHFW Rl ER\W ORYH PDQJD IDQGRP DQG VXJJHVWLQJ SURP
LQVLVWHQFH RQ WKH LPSRUWDQFH Rl FURVV FXOWXUDO DSSL
ERRN WKDW LW LV VXUSULVLQJ DQG SHUKDSV XQIRUWXQDWH
FRQWULEXWLRQV IURP -DSDQHVH UHVHDUFKHUV ,VROD V GH\
JLYHV D WDQWDOL]LQJ JOLPSVH LQWR WKH YDVW DPRXQW R
WKDW FXUUHQWO\ UHPDLQV LQDFFHVVLEOH IRU IDQ VWXGLHYV
+RZHYHU PRVW RI WKH FRQWULEXWRUV GR UHO\ RQ -DSDQHYV
PDQJD VRPH H[WHQVLYHO\ :LWK D FRQIHUHQFH RQ WKH WUD
VFKHGXOHG WR WDNH SODFH QH[W \HDU LQ )XNXRND DQG ZL\
FRQIHUHQFHY LQ .\RWR DQG &RORJQH IRFXVLQJ H[SUHVVO\ R¢



PDQJD LW DSSHDUV PDQJD VWXGLHV LQVRIDU DV WKHUH LV
WR GHEDWH?2LY DWWHPSWLQJ WR EHFRPH PRUH JOREDO DQG I
FURVV FXOWXUDO DSSURDFK FRPELQHG ZLWK D VWURQJ IRFX'
D YDOXDEOH FRQWULEXWLRQ WR WKDW PRYHPHQW
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% GSQMGWVE MMM HNMVIIV ERK 8GIWXIV

+1SIM] OSRK
TAETSY 1 -8 +94 &8 +EQI OFF ' EQPMA 1 BMEGYWX XARM H 7X BN

> @ .H\ZRUZ &P IF ERRN

/RQJ *HRIHY\ $ &R IFV6WAHVSHDBUHGMGE -HHWHHD G . HQV
'RIFHWUBBEBRN WHZ@Q 7D M RPDWH RNV DGQG &XIXWHYV R
GRL ¥ F

-HHW +HHU DQG .HQW RWFEBRWIHY 6MEXGLHVBHRDGHOG6 8QLYHL
3UHVV RI OLVVLVVLSSL S ,6%1

> @ :LWK &RPLFV 6WXGLHWHSHWRHIY -HHW +HHU DQG .HQW :RUI
FRPLFV VFKRODUV WKHPVHOYHVY DLP WR SDLQW D SRUWUDLW
DFDGHPLF DXGLHQFH $V WKH\ ZULWH LQ WKHLU LQWURGXFWI
GHVLIJQHG IRU XVH RQFRRXBVHNVW LV DOVR DLPHG DW UHDGHU
DERXW ZKHUH FRPLFV VLW LQ UHODWLRQ WR RWKHU NLQGV R
DVVLJQHG LQ DUW KLVWRU\ FRPPXQLFDWLRQ DUWV GHVLJQ
VFLHQFH DQG VRFLRORJ\ [LL

> @ +HHU DQG :RUFHVWHU DGRSW DQ DGPLUDEOH VWUDWHJ\ E
HIWHQVLRQ FRPLFV VWXGLHV2LQWR IRXU VHFWLRQV :KLOH V
VFKRODUVKLS LV HFOHFWLF LQ DSSURDFK DQG IRFL LW FRQ'
WKHPHV WKH KLVWRU\ DQG JHQHDORJ\ Rl FRPLFV WKH LQQH
VLIQLILEFDQFH RI FRPLFV DQG WKH FORVH VFUXWLQ\ DQG HYI
FRLQFLGHQWDOO\ WKHVH DUH WKH IRXU WKHPHV ZH KLJKOLJ
LQWURGXFWLRQ DQG D WUDQVFULSW RI D OHEFWXUH E\ 7KLHU
&RPLFV 6WLOO LQ 6HDUFK Rl &XOWXUDO /HJLWLPL]DWLRQ" V
LQWR +LVWRULFDO &RQVLGHUDWLRQV &UDIW $UW )RUP
6FUXWLQ\ DQG (YDOXDWLRQ (DFK VHFWLRQ LQFOXGHV VL[V
HVWDEOLVKHG DQG HPHUJLQJ FRPLFV VFKRODUV

> @ ORVW RI WKHVH HVVD\V DUH EULOOLDQW EXW , IRXQG D I
KLVWRULFDO VHFWLRQ RI WKH ERRN 'DYLG .XQ]JOH V 5RGROZS
DUJXHV WKDW WKH HDUO\ WK FHQWXU\ 6ZLVV FDULFDWXULYV
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DQG FDUWRRQLQJ E\ UHMHFWLQJ WUDGLWLRQDO FODVVLFDO
PRGHUQLVW QRWLRQ WKDW DUW WUDQVIRUPV QDWXUH DQG R
3HWHU &RRJDQ V 7KH 'HILQLWLRQ RI WKH 6XSHUKHUR WHOO
GHFLVLRQ WKDW IRXQG :RQGHU 0DQ FRSLHG DQG LQIULQJHG
GHILQHG WKH SULPDU\ FKDUDFWHULVWLFV RI D VXSHUKHUR D
7KRPDV ,QJH V 7ZR %R\V IURP WKH 7ZLQ &LWLH\38HBROXSDWBW |
&KDUOHV 6FKX0O] DQG KLV QHLJKERU ) 6FRWW )LW]JHUDOG I
J)LW]JHUDOG V ZRUN KDG RQ 6FKXOW] 8QGHU WKH &UDIW $U
UXPLQDWLRQ RQ &DULFDWXUH DQG LWV SUDFWLFHV DQG PH
DV LV %DUW %HDW\ V $XWRELRJUDSK\ DV $XWKHQWLFLW\ XQ
ZKLFK ORRNV DW WKH KLVWRU\ RI DXWRELRJUDSKLFDO FRPLF
LQVWUXPHQWDO LQ FRPLFV VWUXJJOH WR JDLQ DFFHSWDQFF
NHHQO\ LQWHUHVWHG LQ WKH LOQWHUQDWLRQDEDYSHFGHNRL
ZLOO EH PRVW LOQWHUHVWHG LQ -RKQ /HQW V 7KH &RPLFV 'HE
+LVWRULFDO &RQVLGHUDWLRQV B5REHUW 3HWHUVHQ V 7KH
&XOWXUH 1DUUDWLYH ,GHQWLW\ DQG $EDPVKDOEG \JXoDOLmw
%H\RBBERXMRBOHQGLQJ *HQGHU XQGHU &XOWXUH 1DUUDWLY
VWXG\LQJ FRPSDUDWLYH PHGLD , IRXQG $QQDOLVD 'H /LGGR
&URVVLQJ WKH %RXQGDULHV RI WKH OHGLXP LQ WKH ERRN V
LQWULJXLQJ 'H /LGGR H[DPLQHV $0ODQ ORRUH V ZRUNV EOHQC
VXFK DV WKH PL[HG PHGLD SHUIRKP BeQ B BIRBRONHY DQG /DG
ZKLFK XWLOL]H WKH QRWLRQ RI SV\FKRJHRJUDSK\ LQ D IDVKL
ORFDWLRQ EDVHG HQWHUWDLQPHQW 60L7KIQV IRUPDIERLH VR
&XOWXW¥HVLHQFH LV WKH JHQHUDO ODFN RI DWWHQWLRQ SDLC
PHUHO\ VLJQDO DQ RSSRUWXQLW)\ IRU D IXWXUH YROXPH

> @9% PXFK ELJJHU LVVXH XQIRUWXQDWHO\ LV KRZ WKH ERRV
$ &RPLFV 6WXGLHYVSHDGHHG LQ 'LFWLRQDU\ FRP V SKUDVH
DVVRUWHG ZULWLQJV HVSHFLDOO\ ZKHQ UHODWHG LQ WKHPF
SXUSRVH WKH ERRN V RZQ EDFN FRYHU FODLP WR LQWURGX
DQG SRLQWV RI UHIHUHQFH WKDW FRQWLQXH WR VKDSH WKH
HGLWRUV VHOHFWLRQV?2RU PRUH VSHFLILFDOO\ WKHLU H[FC
DQG :RUFHVWHU VWDWH

> @2XU DQWKRORJ\ LV LQWHQGHG DV D VWDUWLQJ SRLQW
DV ZHOO DV D VSULQJERDUG IRU IXUWKHU LQYHVWLJDWLR
IDFXOW\ FXUDWRUV OLEUDULDQV DQG JHQHUDO UHDGHU
DGGUHVVLQJ UHDGHUV ZKR DUH HQJDJHG E\ FRPLFV RI DO
PXOWLSOH YDQWDJH SRLQWV ZKHWKHU DV SURGXFW FRQ
RU DHVWKHWLF [LL



> @7KH SUREOHP LV WKDW WKLV SRUWUDLW LV XQEDCGRPERG
,Q WKH LQWURGXFWLRQ +HHU DQG :RUFHVWHU QRWH WKDW L
VSHFLDO DWWHQWLRQ WR IRUPDO DVSHFWV&RIPERF LFQ G Z6LHATK
$UWQG 6FRWW 0FRORKEGVWDQGLQGERWRLFRPLFV2VHUYLQJ DV W
IRU WKLV WXUQ +RZHYHU ERWK (LVQHU DQG OF&ORXG DUH F
YROXPH , G DVVXPH WKDW WKHLU DEVHQFH ZDV GXH WR GLII
WKH ERRN ZHUHQ W SHUPHDWHG E\ DQ XQVHWWOLQJ VHQVH FR
SUDFWLWLRQHUV ZKR DUH DOVR FRPLFV WKHR&QBWYV WD 8 L&
&RPLAW LQDUJXDEO\ RQH RI WKH PRVW LQIOXHQWLDO WH[WYV
LQVWHDG RSW WR LQFOXGH RQO\ DQ HVVD\ E\ 5 & +DUYH\ S
ZRUN2DQG PRUH WHOOLQJ ZKLOH WKH HGLWRUV LQWURGXFH
DQG D WKHRULVW WKH\ GHVFULEH OF&ORXG RQO\ DV D FDU
HVVD\ WKDW FULWLTXHV OF&ORXG ZKLOH QRW LQFOXGLQJ DQ
LI WKH HGLWRUV DUH VKRRLQJ DUWLVWY DORQJ VR WKH VFKF
ZRUN 7KLV LPEDODQFH EHWZHHQ FRPLF DUW FULWLFV DQG S
LQFOXVLRQ RI DQ H[FHUSW IURP )UHGHULF :HUVKDKXBWLQIQ ARA
,QQRFHQ@WLVY HVVD\ RVWHQVLEO\ IXQFWLRQV DV D OHDG LQ W
*DLQHYVY DQG WKH %DWWOH RYHU (& &RPLFV \HW LWV LQFOXV
DEVHQFH Rl OF&ORXG PXFK PRUH NHHQO\ IHOW $W LVVXH DJI
2] RQH LV VDWLVILHG ZLWK D FROOHFWLRQ Rl ZRUNV WKDW I
RI D ILHOG$ WRPRQFV 6WXGLHGBHD ®HWQH MRE ,I KRZHYHU R
UHDGHU VKRXOG EH D FRQFLVH UHSUHVHQWDWLYH VQDSVKR'
ILHOG WKHQ WKH H[FOXVLRQ Rl FRPLFV WKHRULVWY ZRUNLQ.
OF&ORXG DQG -DPHV 7RFHKRXOWHE ODQLLNVEDRIOLQJ

> @ORUH XQVHWWOLQJ LV WKH SRVVLELOLW\ WKDW WKLV H[F
DFDGHPLF LQVHFXULW\ 1HVWOHG EHWZHHQ WKH ERRN V LQW
ERRN V IRXU VHFWLRQV LV D SLHFH FDOOHG :K\ $UH &RPLFV
JHILWLPL]DWLRQ" D WUDQVFULSW RI D OHFWXUH E\ 7KLHUU\
TXHVWLRQ HVSHFLDOO\ JLYHQ WRGD\ V ZLGHQLQJ DFFHSWDQ
VHHPV WR KDXQW WKH HGLWRUV 2QH ZRQGHUV LI WKH HGLW|
LQFOXGLQJ H[FHUSWYV | SRR BE&OMQEGVQR B RRERDGKD &X W H

ODQLIHVRMR IHDU WKDW PRUH WUDGLWLRQDO VFKRODUV PLJKW
HQWLUHO\ 6RPH Rl WKH ERRN V HVVD\V VHHP WR KDYH EHHQ
SDUWLFXODUO\ ,QJH V FRPSDULVRQ RI 6FKXOW] DQG )LW]JHUI
HGLWRUV SUHYLRXV FROODERYDWUIRY SRECH F\ F HIOMHHIWDA \ 0D
3RSXODU OHBDXPD FROOHFWLRQ RI UHIOHFWLRQV RQ FRPLFV
DQG D UHFXUULQJ WKHPH HPHUJHV Rl &RPLFV DUH YDOLG VX
YDOLG VXEMHFWV RI VWXG\ 7KLV LV H[FHSWLRQDOO\ VWUDQ
DVVHUW WKDW FRPLFV VWXGLHV DUH FRPLQJ LQWR WKHLU RZ



> @7KH ULVH RI FRPLFV VWXGLHV LV FRQFRPLWDQW ZLWK
DZDUHQHVV RI FRPLFV DV DQ H[SUHVVLYH PHGLXP DQG DV
UHFRUG 7KLV UHYDOXDWLRQ LV WHVWLILHG WR E\ WKH FF
RI WKH JUDSKLF QRYHO WKH JUHDWHU DWWHQWLRQ FRPL
JDOOHULHV DQG OLEUDULHV DQG WKH JURZLQJ LQWHUH\
FODVVURRP $ FRKRUW Rl JUDSKLEDXRYBEVVHGROXELOQLPP
&RUULJIJDQ $PHULFDQ % POQEX&KERPAMBYH EHFRPH VWDQGD!L
LWHPV RQ FROOHJH DQG XQLYHUVLW\ VIOODEL IRU FRXUVI
KLVWRU\ SRVWPRGHUQ OLWHUDWXUH DQG DUHD VWXGLH
XQZRUWK\ RI VHULRXV LQYHVWLJDWLRQ KDV JLYHQ ZD\ WF
DERXW FRPLFV DV DUWLIDFWY FRPPRGLWLHV FRGHV GH"
SX]]JOHV DQG SHGDJRJLFDO WRROV &RPLFV DUH QR ORQJ
WKH\ KDYH FDSWXUHG WKH LOQWHUHVW RI JURZLQJ QXPEHI
DFURVV WKH KXPDQLWLHV DQG KLVWRULFDOO\ RULHQWHG

> @, FRPLFV KDYH EHFRPH VR SRSXODU DQG FRPLFV VWXGLH
WKHQ ZK\ LV WKLV ERRN WU\LQJ VR KDUG™"

> @ 7KH H[FOXVLRQ RI FRPLFV DERXW FRPLFV LV HIFHSWLRQI
'RUFHVWHU V LQWHQGHG DXGLHQFH LV DFDGHPLFV XQIDPLOL
FRPLFV WDFNOLQJ GHHSHU WKHRUHWLFDO LVVXHV FDQ RQO\
FRPLFV IDQV LOQWHUHVWHG LQ WKHRUHWLFDO LVVXHV VXFK Z
WKLFNHWV RI DFDGHPLF GLVFRXUVH ,QVWHDG WKH XQVSRNEF
FRPLFV FDQ W GR FRPLFV VWXGLHYV ZKLFK LV ERWK VKRUW\
UHDVRQ WKDW DQ LQWURGXFWRU\ ILOP VWXGLHV FRXUVH ZRX
‘HOOHNIRU )DNHWKH JRDO RI FRPLFV VWXGLHV LV WR HQFRXU
WKH WKHRULHY DQG FXOWXUDO SUDFWLFHV RI WKH PHGLXP
ZRUNV GRQWKDW PHBDERRWMKDW PHGLXP WKDW KDYH VSDUNHG \
DQG D UHDGHU WKDW LQWHQGYVY WR GHOLYHU D UHSUHVHQWD'
PXVW GR VR DV ZHOO &RQWUDVW WKLYV FROOHFWLRQ MRl %HHiC
$PHULFDQ &RPLFV & DM FILYVPSKLFYV ZKLFK LQFOXGHV D VDP
FRPLFV IURP 6HWK +LJK 6WDQGDUGY DQG LV PRUH FRPSUH

> @,Q IDBW&RPLFV 6WXGLH®BRDIGGHN RQO\ VFDQW LOOXVWUI
SHUKDSVY DQRWKHU FRQFHVVLRQ DV LW FOXWFKHV IRU DFDGH
FRQWDLQ RQO\ EODFN DQG ZKLWH LPDJHV &RPSDUH WKLV )
DQG ZKLWH LQ WKH 7KIDIHWWISPHULFDQ &RPLWWH ULWIGFKLVI
LPDJHV LQ WKH SDJHV RI 5DQG\ 'XQFDQ DQG 0D WKHKBIRZH 6|
&RPLFV +LVWRU\ )RUP DQRBQMKIXXPH RU WKH LPDJH VDWXUTL
5RJHU 6DELQ WRPLFV &RPL[ DQG *UDSKLF 1RYHOV $ +LVWRU'
3KDLGRQ *UDQWHG WKH ODVW RI WKHVH LV PRUH D FRIIHH



ULJRURXV VFKRODUVKLS EXW B ¥RPRR\G /G GUHRRISRKDNG H H
VLIQLILFDQWO\ LPSURYHG E\ PRUH LOOXVWUDWLRQV

> @$ &RPLFV 6WXGLHOBHD®HUZLWK MXVW VXFK DQ LQ WKH

ZLVWIXOQHVYV RYHUDOO ,Q LWV FXUUHQW LQFDUQDWLRQ WK
WKH VIOODEXV RI DQ\ FRPLFV VWXGLHV FRXUVH $V LW VWDQ:
LGHDO LQWURGXFWLRQ WR FRPLFV VWXGLHV RU VXIILFLHQW
FRXUVH $ VHFRQG HGLWLRQ UHYLVHG WR LQFOXGH VDPSOLC
(LVQHU DQ DSSHQGL[ RU ULFKHU RQOLQH FRPSDQLRQ OLVW F
UHDGHUV ZKHUH WR JR QH[W VXFK DV FRQIHUHQFHV PDLOLQ
VXJIJHVWHG WH[WV XQLYHUVLW\ SURJUDPV WKH LQWURGXFW
UHIHUHQFHV EXW PRUH H[SOLFLW UHVRXUFHV ZRXOG EH XVH
WKH FRPLFV DUH YDOLG KDQG ZULQJLQJ FRXOG PDNH VXFK
+HUH V KRSLQJ ZH JHW RQH
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