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1RUWK 4 XHRBRQNMDIDVHSIVPLO\ /I DQGVFDSH

7KLV WRHWQNVQHV WKH /8 IQIGQH\DH HTHYKOFRS HG  DIKWHRAQW O R QW
LQVKH QLQHWHHQWK DQG HISWE L MRZFEQAMYHRWK ZARKEHADRIAG W
ZRPHQ ID® G0 D LKGWEK L QHV H DD/ SRUDFRQWULEXWLRQ WKH
DQG UHQHZDO RKNH\RMIITHPRIDAW SUHFLQFWYV TXKQE BWKHNVQY .
VHW ZLWKLQ WKH IUDPHZRUN RI WKH KLVWRULFDO SDWWH L
ZLWK D IRFXV RQ 1RUWK 4XHHQVODQG ,W LV ILUPO\ HPI
'LDVSRUD D QGLPBQRILW P FMHK RDIL DWW DEBHON. XMMG GHVWLQDWLF
DQFHVWURBRIHD %\ VWDWLVWLFDOO\ KX®GS UHRHIFSK RF XRP
ZLYHV ORYHUV DQG IULHQGV Rl &KLQHVH PHQ DFURVV 1R
LQWHUSUHWBDMQRDEDEMVH H[SHULHQFH KDYH HPHUJHG 7K
LQWHJUDWHG DSSURDFK W®RV&KL QRS8R UWHD\QWO B B HED R HDOW W
DQG VRFLDO GHYHORSPHQW Rl FRORQLDO &KLQHVH VHWWO

$ IHPDSIUHHVH QN K&K L Q HVOH RFH@W H[SHULHQFH OHG WR JHQ
&KLQDWRZHMWDPQIGVKPHQW R ILD § XN MRAEINQ B DHERWKV H Q F H
WKH $XVWUDOLDKH FRPPXVOLLIMA R1 VKK B KDL X BWH G DESSO-REBP D O
WR GRPHVWEH WJHBEL WVADISREOLR BWRIHRIQV HFRIQIRFABW G RXW (U]
DQ LQFUHDVH LQ P IS UVAWDHQRW GXHID WRIWW WR WKH VWUDW
YLD WKH PDUULDJH RI $XVWUDOLDQ ERUQ VRQV DQG GD
FRPPXQLW\ HQDEOHG WKH QHWZRUN Rl WUDQVORFDO DQG
HVWDEOURK BERW PRUH LPSRUWDQWO\ HQDEOHG D &KLQHVI
D IRUHLJDKEDW HU RI PR QKL FIXQI® R BGH® \E DF N &KR QRIP Y L O (
IDPLOLHV PRYLQKHERWRHUOEBEY LPSDFWPGLABGWIKER-WHK A RIRQ
YLOQQJHD\V ZKLFK DUH RQO\ MXVW. & HXHQ DA DIPRE EH X Q G H

. RPDQYV S D UWIRFLFDQLMRQI RUGP@NZLIRI D QG HOURIGIMH B VWIDQV L D C
HOHPIHWMH 1RUWKG42KHQNDIB Q/HW W MHRAH G WD [ESHH QOLRHEDIF K H ¢
SRSXODU QDUUDWLYHVRHNLQLQVRMPOWFHIUR &R ZDV FRQIL
*ROGILHEROLVWLF DSSURDFK WR D JHQGHU LQWHJUDWHG
LQYHVWLJOW URKYHHMEINW &KDQHYE OPPRFHGLQJ D VWDUWL!
WKLV SURFHVV



7$%/( 2) &217(176

/ILVW RI )LIXUHYV YLL
ILVW RI 7TDEOHYV [L
/ILVW RI ODSV [L
$FNQRZOHGJHPHQWYV [LL
*ORVVDU\ [LLL

&KDSWHU , ,QWURGXFWLRQ
5HVHDUFK 4XHVWLRQV
JLQGLQJV
JRILVWLFV
OHWKRGRORJ\
&KDSWHU 2XWOLQH
&RQFOXVLRQ
&KDSWHU /LWHUDWXUH 5HYLHZ ,QWURGXFWLRQ
3DUW 1RUWK 4XHHQVODQG DQG 4XHHQVODQG
*HQGHU DQG WKH 'LDVSRUD
)DPLO\ +LVWRULHYV
1IDWLRQDO
3DUW ,QWHUQDWLRQDO /LWHUDWXUH
$PHULFD %ULWLVK &ROXPELD DQG OH[LFR
'HVW ,QGLHV &DULEEHDQ DQG 6RXWK $PHULFD
3DFLILF 5LP
%ULWDLQ DQG (XURSH
&RQWULEXWLRQ WR VFKRODUVKLS
&RQFOXVLRQ
&KDSWHU &KLQHVH VHWWOHPHQW LQ 1RUWK 4XHHQVODQG
,QWURGXFWLRQ 2YHUYLHZ RI &KLQHVH 6HWWOHPHQW
BHWWOHPHQWH"UHL\Y HJUG/X VAW U HH V
3DVWRUDOLVP
OLQLQJ
$JULFXOWXUH



3RSXODWLRQ 7UHQGYV
5HVWULFWLYH /HILVODWLRQ
&RQFOXVLRQ
&KDSWHU &KLQDWRZQV DQG &XOWXUDO SUHFLQFWYV
,QWURGXFWLRQ
3DUW 7KH OHDQLQJ RI *&KLQDWRZQ"
3@ KLQDWRZQ ~ $UFAXIRXMFWXUH DQG
3@ KLQDWRZQ  /LIHF\FOH
2WKHU 7\SHV RI &RPPXQLW\ &XOWXUDO SUHFLQFWYV DQC
3@ XOWXUDO SUHFLQFW’
BWULQJ &RPPXQLW\
3DUW 1IRUWK 4XHHQVODQG 3&KLQDWRZQYV’
3@ KLQDWRZQ  (OHPHQWYVY DQG &KDUDFWHULVWLFV
7UDQV SOMRPXIDEW L HV
3@ XOWXUDO SUHFLQFWYV' 1RUWK 4XHHQVODQG
ODUNHW *DUGHQ $UHDV
%XVLQHVV 'LVWULFWYV
&RQFOXVLRQ
&KDSWHU 2YHUYLHZ )DPLOLHV $VVRFLDWHG ZLWK &KLQH
,QWURGXFWLRQ
BWDWLVWLFDO 7WYNQ GR UWKH4HQHODWOD Q G
(WKQLFLW\
1IRUWK 4XHHQVODQG
,QWLPDWH 5HODWLRQV
/HIDO ODUULDJH YHUVXV FR KDELWDWLYH UHODWLRQVKI
ODUULMTKIH ODUULDJH $FW
3RSXODWLRQ *HRJUDSK\ RI )DPLOLHV
1RUWK 4XHHQVODQG
BHWWOHPHQW 3DWWHUQYV
4XHHQVODQG
1RUWK 4XHHQVODQG
&RQFOXVLRQ



&KDSWHU 3$ JRRG \HOORZ PDQ LV EHWWHU WKDQ D EDG ZKLWH R
&KLQHVH PHQ
,QWURGXFWLRQ
3DUW  ([RGXV
,QWHUUDFLDO 0DUULDJH 3DWWHUQV *OREDO 7UHQGV
8QLWHG 6WDWHYV
(QJODQG
1HZ =HDODQG
3DUW 1DWLRQDO 7UHQGV $XVWUDOLDQ &RORQLHYV
1HZ 6RXWK :DOHV
9LFWRULD
0\WKV DQG PDUJLQDOL]JHG ,ULVK :RPHQ
4XHHQVODQG 7UHQGV 4XHHQVODQG $00
3DUW &KLQHVIDPLO\ /IDQGVFDSH *HQHUDO 3DWWHUQYV
&RFOXVLRQ
&KDSWHU 32QXPEHU IRXU ZLIH FDWFKHP ER\«~ &KLQHVH )HPDOH 'L
,QWURGXFWLRQ
3DUW 7KH )LOLDO )DPLO\
3DUW &KLQHVH )HPDOH 'LDVSRUD
BHWWOHPHQW 'ULYHUV
7UDQVQDWLRQDO 7UHQGYV
3DUW 1DWLRQDO 7UHQGYV
$XVWDQE&RORQLHYV 9LFWRULD DQG 1HZ 6RXWK :DOHV
BRXWK $XVWUDOLD 1RUWKHUQ 7HUULWRU\ :HVWHUQ $XVWUDOL
'LVWULFWV RI 2ULJLQ
4XHHQVODQG 7UHQGV 4XHHQVODQG
1IRUWK 4XHHQVODQG
6WDWH 'LVWULEXWLRQ
3DUW BRULQEKDPHYH/DQGVFDSH 1RUWK 4XHHQVODQG
37ZR 3ULPDU\ :LIH )DPLO\’
3RO\JDP\
%RXQG )HHW
OXL 7VDL
.LQVKLS 1HWZRUNV DQG ODUULDJH 3DWWHUQYV



&RQFOXVLRQ
&KDSWHU KBELRVDWLQJ ZLWK KLV $ERULJLQDO 3DUDPRXU’
&KQHVH PHQ
,QWURGXFWLRQ
3DUW *OREDO 7UHQGV
JHILVODWLRQ 5HJXODWLRQ DQG ([SORLWDWLRQ
&RORQLILQJ $WWLWXRAD W RZWHGV EKULIMHYBUULDJIH
%ULWLVK (PSLUH
(XURSHDQ (PSLUHYV
6RFLDO ,QWHU IRAD Q| 0DBIMEMDSHMRFLW\ 'LIILFXOWLHYV
3DUW $XVWUDOLDQ &RORQLDO &RPSDULVRQV
&RORQLDO /HIJLVODWLRQV ,QWHUUDFLDO 5HODWLRQVKL
3DUW 4XHHQVODQG
&RORQLDO 4XHHQVODQG /HILVODWLRQ FRQWUROOLQJ L¢
3DUW  XRIB\WQK GDQEERKILQHYBIO ODUULDJH 7UHQGYV
&RQFOXVLRQ
&KDSWHU 7KH &KLQHVH )DPLO\ /DQGVFDSH
,QWURGXFWLRQ
3DUW 7UDQVSODQWLQJ &RQIXFLDQ 6RFLDO 6WUXFWXUHV
S0DUULHG EDFKHORU" &RPPXQLWLHYV
3DUW  7KHDJYDPULFEDSH 'LYHUVH 30DFHV &XOWXUDO SUHFLC
&XOWXUDO SUHFLQFWYV :HVW DQG 1RUWK :HVW 4XHHQVC
&DPRRZHDO
1IRUPDQWRQ
&ORQFXUU\
&KLQDWRZQTV
/IDUJH 6FDOH $JULFXOWXUH
&DLUQV &KLQDWRZQ
ODFND\ &KLQDWRZQ
*HDOGWRQ ,QQLVIDLO &KLQDWRZQ
/JRZHU +HUEHUW 5LYHU 'LVWULFW &KLQDWRZQV DQG
OLQLQJ $UHDYV
&KDUWHUV 7RZHUV &KLQDWRZQ
&DSH 5LYHU &KLQDWRZQ



5DYHQVZRRG &KLQDWRZQ
3DOPHU 5LYHU *ROGILHOGV
*HRUJHWRZQ &KLQDWRZQ
&UBRQ &KLQDWRZQ
3RUW 7RZQV
&RRNWRZQ &KLQDWRZQ
7KXUVGD\ ,VODQG &KLQHVH &RPPXQLW\
7RZQVYLOOH &KLQHVH &RPPXQLW\
&RQFOXVLRQ
&KDSWHU &RQFOXVLRQ
,QWURGXFWLRQ
7UDQVSODQWHG 7HUULWRU\ 7KH IXO0 UHDFK RI WKH &RQIXFLDQ )D
JLPLWDWLRQV DQG ,QWHQWLRQV
5HVHDUFK 4XHVWLRQV DQG .H\ )LQGLQJV
BHWWOHPHQW 3DWWHUQV DQG &RPPXQLW\ )RUPDWLRQV
*HQGHUHG $QDO\VLV
&KLQHVH )DPLO\ /DQGVFDSH
$UHDV IRU )XUWKHU 5HVHDUFK
&RQFOXVLRQ

%LEOLRJUDSK\

$SSHQGIKVBHDPLOLHY 1RUWK 4XHHQVOMWBFKPHQW SGI

$SSHQGL[ % &RXSOHV RU LQGLYLGXDOWW®BDGWRHMME $GI6HOHFW

Vi
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1XPEHU 3DJH
*OREDO /LWHUDWXH @& GHRWP SREXWR® 6 FKRODUO\ 5HYLHZ
&KLQHVH 3RSKODMQAWRQ/LQVWULFWV
&KLQHVH 3RSXODWLRQ LQ .H\ 7RZQV
&KLQHVH 3RSXODWLRQ LQ .H\ 7RZQV
&KLQHVH SRSXODWLRQ LQ .H\ 7RZQV E\ SHUFHQW
&KLQHVH 3RSXODWLRQ LQ .H\ 7RZQV ,QGXVWU\ LC
BWULQJ &RPP XPIONVIMODWLILRQYV 7RZQVYLOOH WR 5LFK
$ /HRQJ 6BWILNRQJI &RPPXQLW\
&RRNWRZQ &KLQDWRZQ &
&DLUQV &KLQDWRZQ
&KLQDWRZQ RQ WKH /RZHU 3DOPHU
&KLQDWRZQ *HUDOGWRQ
&KLQHVH &RQVXOYV YLVLW WR 7RZQVYLOOH
&RRNWRZQ ZQKLRHFWURA DWLRQDO DQG 6RFLDO $FWLYLW
7HPSOH 'LVWULEXWLRQ 4XHHQVODQG
4XHHQVODQG 7HPSOH 'LVWULEXWLRQ
&RORQLDO 7HPSOH 'LVWULEXWLRQ
&RPSDULVRQ 7HPSOH :HVWHUQ +RVW &RXQWULHV
,QWHULRU RI ODFND\ 7HPSOH
,GHQWLILHG 7HPSOHV DFURVV 1RUWK 4XHHQVODQG
3@ XOWXUDO SUHFLQFWV' 4XHHQVODQG
&KLQHVH *DUGHQ 1RUPDQWRQ
&KLQHVH RUFKDUGV &KDUWHUV 7RZHUV
&KLQHVH *DUGHQHU %RZHQ
&KLQHVH *DUGHQ +XJKHQGHQ F
&XOWXUD O G IRFAMHIQY RAOHHQVODQG
&XOWXUDO %DFNJURXQG :RPHQ 1RUWK 4XHHQVODQG
3HUFHQWDJH 3ULPDU\ ODUULDJHV E\ 'LVWULFW
3HUFHQWDJH ODUULDJHV /REDWLRQ NQRZQ
7RWDO ODUULDJHYV DQG 8QLRQV E\ 'LVWULFW 4XHHQV

vii



7RWDO ODUULDJHV DQG 8QLRQV ZKHUH ORFDWLRQ NQRZQ

7RWDO ODUULDJHV DQG 8QLRQV SHU GHFDGH GLVWULFW E\ GL

&RPELQHG &KLQHVH ODUULDJHBA DLVGVBQERQV

*HRJUDSKLF /RFDWLRQ DQG (WXIQUG IRSPNIDWKRG &KHEIQWH
)DPLO\ /DQGVFDSH

&XOWXUDO %DFNJURXQG 1RUWK 4XHHQVODQG &KLQHVH )DF
SHULRG ZKHQ &RPPRQZHDOWK /HIJLVODWLRQ ,QWURGXFHG

'KLWH )HPDOH PLJUDWLRQ WR RWIERHOWRORQLHY DQG FRXQW.L

8. PLJUDWLRQ WR 8QLWHG 6WDWHV &DQDGD $XVWUDOLD DQG

&RORQLD QG &KMGHWBUULDJH LQ WKUHH FRORQLHV

4XHHQVODQG 7RWDO QXPEHU :KLWH ZLYHV LGHQWLILHG LQ F

4XHHQVODQG :KLWH :LYHV /RFDWLRQ NQRZQ

&KLQ+:KHWH )DPLOLHV DFURVV 4XHHQVODQG E\ UHODWLRQVK
4XHHQVODQG LQVHUW

&KLQHVH )HPDOH 'LDVSRUD 'HVWLQDWLRQ &RXQWULHV R

6QDSVKRW RI *OREDO &KLQHVH )HPDOH 'LDVSRUD (LJKW .H\ 'F

6QDKRW RI &RORQLDO &KLQHVH )HPDOH 3RSXODWLRQ

1DWDO 'LVWULFWV *XDQJGRQJ 3URYLQFH &KLQHVH
4XHHQVODQG

&HQVXV 6QDSVKRW &KLQHVH :RPHQ LQ 4XHHQVODQG

&HQVXV 6QDSVKRW &KLQHVH OHQ LQ 4XHHQVODQG

SHILRQBHQWLILFDWLRQ /RFDWLRQV NQRZQ &KLQHVH :RPHQ

&KLQHVH :RPHQ ODUULDJH 3DWWHUQV

S5HSUHVHQWDWLYH 0DS ODLQWHQDQFH RI &RQIXFLDQ 0ODUUL
ZLWK 1RUWK 4XHHQVODQG )DPLOLHV 'LVWULFW 9LOODJH DQG .LQ

&KLQHVH OLJUDWLRQ 3DWWHUQV $VLD 3DFLILF 5HJLRQ .Q
LQWHUUDFLDO ODUULDJHV RFFXUUHG

&KLQHVH PLJUDWLRQ $UHDV RI OLFURQHVLD OHODQHVLD DQG

34XHHQVODQG $ERULJLQDO $XVWUDOLDQV DWWDFNLQJ &KLQH

37KH )LJKW DW WKH &RQJORPHUDWH 32%XUNLQJ D &KLQDPDQ"’
4XHHQVODQ®, QXLIGIK\RXY )DPLOLHV

1IRUWK 4XHHQVODGEJEERAMYBPLOLHV

&KLQBMERULJLQDO )DPLO\ /DQGVFDSH

viii



IWK 4XOPQG &KLQHVH )DPLO\ /IDQGVFDSH E\ &XOWXUI
I1RUWK 4XHHQVODQG 1XPEHU RI )DPLOLHV SHU LGHQW
&DLUQV &KLQDWRZQ VKRZLQJ /LW 6XQJ *RRQJ DQC
'LQWRQ &RPPHUFLDO DQWWIFWNWHW *DUGHQ 'LV

'LQWRQ 7RZQ &RPPHUFLDO 'LVWULFW $OORWPHQWYV |

"KLWH LYHV

+XJKHQGHQ 3% DFKHORU’ &RPPXQLW\

1XPEHU RI &RXSOHV DFURVV 1RUWK 4XHHQVODQG %)\ ,
1IRUWK 4XHHQVQ RQ G RMIFDWLFHWWOHPHQW E\ ,QGXVW
&DPRRZHDO *DUGHQ &XOWXUDO SUHFLQFW DQG 6WRUH
1RUPDQWRQ *UHHQ 6WUHHW SUHFLQFW &KLQHVH )DP
1IRUPDQWRQ &XOWXUDO SUHFLQFWQKR¥XBQJBRL@MVVR

IDQGVFDSH

&ORQFXUU\ 3&KLQDWRZQ  &XOWXUDO SUHFLQFW
&ORQFXUU\ 3&KLQDWRZQ DQG %XVLQHVV &XOWXUDO ¢
7RPP\ $K )DW

7LP 6HH )RR

&ORQFXUU\ &KLQDWRZQ JDUGHQV

&DLUQV &KLQDWRZQ $0WRWKH QW V HD VD/RRIFL\DAMD QG \ZRD S
&DLUQV &KLQDWRZQ (WKQLF EDFNJURXQG RI :RPHQ E
/LW 6XQJ *RRQJ ZLWK &RPPXQLW\ &KLOGUHQ

&DLUQV &KLQDWRZQ -DSDQHVH :RPDQ UHVLGHQW F
ODFND\ &KLQDWRZQ F

ODFND\ &KLQHV¥HUUZHMEKIURPDQ DQG &KLOGUHQ

,QQLVIDLO &KLQDWRZQ F DOORWPHQWY RZQHG RU
JRZHU +HUEHUW 'LVWULFW ,QJKDP +DOLID[ &KLQDWR
+DOLID[ &KLQDWRZQ & VKRZLQJ DUHD RFFXSLHG I

(DVW , RIKIDPHVH SUHFLQFW VKRZLQJ +RXQJ <XHQ &R
,QJKDP &KLQHVH &RPPHUFLDO &XOWXUDO SUHFLQF\

&KLQDWRZQ V

&KDUWHUYV 7TRZHUV 4XHHQWRQ OLOOFKHVWHU &KLQD
&KDUWHUYV 7TRZHUV &KLQDWRZQ
-DSDQHVH :RPDQ *DUGYV /DQH
OLOOFKHVWHU &RPPHUFLDO &XOWXUDO SUHFLQFW DQ



D E &DSH 5LYHU *UDYHV RI $K +HH DQG 0DU\ 5KRGD $K +t
5DYHQVZRRG &KLQDWRZQ &RPPHUFLDO &HQWUH DQG *DUGHQ
5DYHQVZRADBWAZQ 6KRS -DQJ /XP .HH DQG 7HPSOH
OD\WRZQ &KLQDWRZQ &KLQHVH 2ZQHG $OORWPHQWYV
(GZDUGVWRZQ /DWHU UHQDPHG OD\WRZQ
*HRUJHWRZQ &KLQDWRZQ
*HRUJHWRZQ &KLQDWRZQ *DUGHQ DQG &HPHWHU\ $UHD
<HW +R\<HXW+R DQG )DPLO\ &UR\GRQ &KLQDWRZQ
&UR\GRQ &KLQDWRZQ
&RRNWRZQ &KLQDWRZQ *DUGHQ DQG &HPHWHU\ DUHD
7KXUVGD\ ,VODQG &KHH 4XHH 2SHQ $LU 7KHDWUH 'RXJODV 6V
7RZQVYLOOH *&KLQHVH 4XDUWHUV W)OLQGHUV /DQG DQG +DQl
7RZQVYLOOH &RPPHUFLDO SUHFLQFW LQFOXGLQJ *&KLQHVH 4>
7RZQVYLOOH &KLQHVH $Q ,QWHJUDWHG &RPPXQLW\
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I1XPEHU 3DJH
&ERORQLD G : & KWHHYVMMUIH 3RSXODWLRQV
%LUWK 3ODFRARHQKRDWHILHG WR &KLQHVH PHQ
$XVWUDOLDQ &RORQLDO &KLQHVHH SRBX®PWLRQW&EWK *

&RORQLDO &KL QWY BR®WQRRW RRPGY WR 0HQ

*OREDO $QDO\VLV ODUULDJH PH®E WRUWRPHOQ LZKR &KIHQ HF|
DV ,QGLJHQRYKLWRFHDRUQXODWWR ZRPHQ

&KLQBERULJLQDO )DPURUMK GN¥WSKWQ *XOI 'LVWULEFW

&KLQ#$ERULJILQDO )DPLO\ /DQGVFDSH )LUVW *HQHUDWLR
ZWK ODUNHIMM® FRPPXQLWLHYV

/,672) 0$36

1XPEHU 3DJH
0DS RI 4XHHQVODQG VKRZLQJ 1RUWK 4XHHQVODQG UHJLR
IRUMKKHHQVODQG *XOI G|LYGLIHQQRX V&KOLRUHOUHDQGVFDSH

Xi
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$W WKH YHU\ WRS Rl WKH ORSSFRUW WGRNVEBEE®QIEERH BB HIG VX
PH RYHRDWKBILRU WKH GXUDWLRDL RIK MBHEIPW WRAMAW LWHDUWIHOW DQG
VLQVBBNQRZOHGIR P @EUH F L\ WHKFRIRMMR LPSRUWDQW SHRSOH LQ P\
P\ FKLOGUHQ 5X1P QQRQERMRREO\ KIPMHIBHULHQHEHGUHVHDUFK
WUZSLWLQJ KHRGMWBDEPNH F OGN LIHMDQFGWHKILHS KDYH JURZQ XS
UHPDLQHG X QM RGUHPHOOVWURQJIHVW VXSSRUWHUWOQLYPA WKH OXFNL
JRU KHW\SODYSHUY LMBUQHWUWKH QH[W PRW IVOWRSIFANQRIWHGJIH 6KH
KDSURY IPGIH @ LYWXZ D Y HUAYQUFIHUHFWLRQ D Q GV KK SBR UMH (RY HIWV
HQFRXUDJHG V8IDQMEHZD BEK WD NBIQGGP BEHMEHRY WROH DV VXSHUYLVRU
KDYH EHHQ WUXO\ EOHVVHG \BR & P MR HPU WVIXESHYVXBBRU W
RP\ FKLOGUHQ D QWK MX SWHHMIWR BR FQBG SIORW KB Y H

KDYH UHPKXISGRBW YDULRXVDRQRDG B 8 H XD WRIRK RKZKLF
KDV EHHQ HQW L UHIRXXOW®H DLHNFHWIAME/ RVACID@WH PAXSHUYLVRU 3URIHVVRI
1LOI®V ZHO ®DOQA WEGELY LG XD W ZHKRLE® KHDQW | HOMO G QAL R Q
PHOQWRUODUN &KR®JU RIKIH@I 3DWULFN +RGJVRQ 'U +LOGD OF/HDC
HYLQ 5DLQ@VYFKDHO :30ORIHDPARILO &RR\ 'U -RDQQD3DP»RA OHDX
ODRJUHJRU &KULMRBEBERQJ*ULFAXY@IGMD .ZRN ODUJXDHQUELVEB\$QGUHZV
3RRQ H[WSHFLDO WK D QUL HRG JROWSLB/RO WR U

7KLV WKHVLV KDV EHHQ DQ HPRWLRQDOO\ DQG ILQDQFLDOO\ G
SURSRUWLRQV /LWWOH FRXOG , JXHVV WKH VWHHS FXOWXUDO O
XQGHUVWDQG D QDQRVHFR QX IRQ HVKRDIOWPL QG \D @ ® WARKD\E RIPID F X O W X
WKH LPSDFRW GHWHKIK YKL\BH OWVDX/ BRI R1 WKLV FRXOG KDYH KDSSt
ZLWKRXW WKH VXSSRUW RI WKH PDQ\ &KLQHVH IDPLOLHV GHVFHQ
KMW/RU\JBIQG DWRBY DQG W K K LD GGRIRIQQHR/MP X JIKWMQ N \R X

WR WKRVH ZKR UHDFKHG VYRWWRHWRALO\KHDRWWHW R G BI$SODLQ FXC
JRU ZLWK BXW L\RWX D Q F HWRGHE HVK. Y UZRX OG SDEFEW LFROO®KY WRRXOG O
SURGH VSHFLDO PHQWHR®Q MR DOHRMREN 6XH DQG 'U -RH DQG -XG\
/HRQJ IRU RSHQLQJ XISDWQIGHNLRI K &ERHRIEWKE S

$ ODKDQWIRMYRDQSHRSOH L&RXRMFROV )DPLO\ +LVWRU\ 6RFLHWLH)\
SUFLYBQG +LVARFUHBBDOAIWOO DV DIQGRRIBYD Q M7KWR RIPQ H G

WKHLU GRROFHBEGDFFHVV WR KLGGHQ SURWNKOW HIA DK G/ RUPDNGIH L
VSHFLDO PHQWLRQ WKH &DUSHQWDULDGROR®EOMWERKL UHOLQGHUV (\
&RXQBNOAHOO DV DREGQ&KDOWHM YL RRDIVERE QRYOGHB®PMFFHVYV
YLWMD@G\PLQLWHEBRWGYH ,Q SOUMNGENHK @/RUYLIQH 3R REBU W H U V
7RZHUV IRU VIPQGRREIKPMHWHODSGHD L QKRU FERW OROD QO G

YROXQW HHYW RWRF DYXD BRE L HWR\WRHMIIGHYH D O KRR E E BB DHB\H G

DORQJ WEKHHEDDO PHQWLRRUJIRE NV DALY ,QQLVIDLO 7RZQVYLO
ODFND\ 5DYHQVZRREZHENDYWWHKUHQGHQ :LQWRQ &IARQYKHUU\ DQG 1F
QRUMWXED\QGDK OLOHV &KLQFKLOOD G5RPD DEELAMIOEQ LQ WKH VF
LOQGLYZEXNBOWD SS\ WR V KDQLHY\R DRIQUYKRD PR DG VW R QH

/IDVWO\ , GIHGWKHMWHVWKR P\ PRWKHU $OLFH ZKR JDYH PH D ORYH I
PH WR KDYH DQ HQTXLULQJ DQG RSHQ PLQG

Xli



*/266% X

Cantonese (¢); Mandarin (m. pinyin); Long Dou (I.)
Characters fraditional, simple, pinyin)

I1RWH 6RPH &KDUDFWHUYXHHG/ODWR SORBBVWKH PRRQKD IBEBHFDLO | DIGCHG \WR @ DI
WRGD\ 7KH\ ZHUH VRPHWLPHV SKR@QHEH.-PV)RQAPXFEPH BWERVUWRE®H WR DOO (
LQFOXGHG DOO ODQBDFXKHDWDBHURD/GRIQVDMRH RI DXGLHQFH

7KH ILUVW LQKDELWDQWYVY RQ WKH
UHIHUUHG WR LQWHUQDWLRQDOO
VRPHWLPHV /RFDOV 7HUP FDQ EH
ZRUG LUWGRXVY WKRXJK P$SERULJILI

$ERULJLQH ot SUHIHUUHG

$ERULJLQD

,Q WKLV WKHVLYV P$ERULJIJLQHY UHII
$XVWUDOLD ,W GRHV QRW LQFOX
DFURVV WKH 7RUUHY 6WUDLW ZKI
,MXOQGHUVY RU RWKHU LVODQGYV RI O
$QFHVWUDO
$QFHVWUDO G9
2YHUVHDYV
QDWLYH SOI

-« 7KH DQFHVWUDO YLOODJH RARRXROI
Pinyin IURP DQG ZKHUH WKH &0DQ DQFHV'

&KDUDFWHUYVY DOVR XVHG ZKLFK Pt
ALDR[LDQJ _
N LKR H @ J G9: PDQRMWMODWH WR PLJUDWLRAQ
2eG9
$PR\ .
"LDPHQ ;LDPHQ DOQRDW@PR\ LYURYVURELL
’ oK° VRXWKHDVWHUQ )XMLDQ SURYLQF
$PR\ ZDV +RNNLHQ )XMLDQ
[ FNC HY WRZOQWKHHUDQJHYV LQ WIDH. LKQ®QV
$WKHUWRQ Tra ¥/ IRU LWV &KLQHVH OHG LQGXVWUN\ F

Traditional

$XVWUDOLD

2 KLOHVH $ SHUVRQ ERUQ LQ D FRORQ\ RI $X

&KLQD ERUQ PLJUDQW ,W FDQ UHII
DUH &KLQD ERUQ DV ZHOO DV WR I

6HH DOVR LQWHUUDFLDO IDPLOLHYV

&KLQHVH

Xiii



%DFKHORU

%RXQG )HHV

%ULVEDQH

&DLUQV

6
&HQWUDO 'L

&KDLQ OLJU

&KDUWHUYV
. Charters Towers

2N+ Rt

[ 2 g Acinbunlen
7XQJ :DK 1HZV -XQ

[

5PCa

3G 3*

5

pinyin

52
5r

1G

cantonese

p

Simplified

DG f %

$ SRSXODU WHUP XVHG WR GHVFUL
WRIJHWKHU VHHPLQJO\ ZLWKRXW ZF
+RZHYZKLOH SUHVHQWLQJ RXWZDU
GHFHSWIEDEK VHEWHK@IFH R1 ZRPPW QG B
LQGLYLGXDO FLUFXPVWDQFH RI RY
KDG ZLYHV EDFN LQ WKH DQFHVWU
$ EHWWHU WHUP WR GHVFULEH RYI
LV 3PDUULHG EDFKHORU" VRFLHW\

6HH DOVR ODUULHG %DFKHORU VRF

7TKH SUDFWLFH RI EWRDRBOQDERHWDIDR
WKHP RYHU ZKLOH B2ELQGLQJ" WK
EDQGDJHV 7KLV RYHU WLPH FUHI
"RPHQ IURP WKH PLGGOH WR ZHDO\
GDXJKWHYNVDEOB VLIQ RI ZHDOW
ZRX0OG QHHG WR KDYH WKH PHDQV
D ZLIH ZLWK ERXQG IHHW ,W ZDV D

&DSLWDO RI 4XHHQVODQG DQG VL
6RXWKHUQ 'LVWULFW

1IRUWKHUQ SRUW WRZQ LQ 4XHHQV
ODUJHVW DQG ORQJHVW UXQQLQ
%ULVEDQH

7KH FKDUB BPKRQW\DUF

7KH V WHUP DQG WKHUH DUH W.

5HJLRQ Rl 4XHHQVODQG WDNLQ@4ED
%XUQHWW SRUWYQ RY1ODRANKR® BWD
DQG RXW RURVRHUHQLWRU\ ERUBHRBI
GLVWULFWV IRU WKLV WKHVLYV

7KH SURFHVV RI PRYHPHQW E\ P
KRPHODQGV WR GHVWLQDWLRQ KR
EXLOW XSRQ XVLQJ IDPLOLDU VRFI
NLQVKLS DWVWRLPRQRWUXFW QHZ ¢
UHIOHFW WKH FXOWXUDO QRUPYV
KRPHODQGV

.H\ WRZQ RYHU WKH UDQJHV LQ W
NQRZQ IRU LWV ULFK PLQHUDO RUL

&ORVHO\ ORFDWHG QHDU &DSH 5LY

Xiv



&KLQDWRZQ
7RQJ <HQ *C

7iQJUpQMISe @ &>t
7RQJ ML pinyin
-\XWSLQJ
&KLQHVH 'LI
&KLQHVH ]-2 Y?0
IDQGVFDSH
&KLQHVH e EW
'LDVSRUD

&KLQHVH ZR 1;-£ (c)
&KLQHVH IH

&KLQHVH ZR ]..g

SOXUDO pinyin
1,EW (m)

&KLQJ 0LQJ

4LQJPLQJ

7TRPE 6ZHHS $5>

' D \ pinyin

YRU WKH SXUSRVH RI WKLV WKHVLV
3@ KLQDWRZQ  DGHWRPPXEHW\ ZLWKL
ZKHUH &KLQHVH SHRSOH WKHLU E
IDPLOLHV ZHUH FRQIGAWIBO RBHEG Z
GLYHH UVVOILFLHQWJ IPQKU DQYWRQD O
ZDV WROHUDWHG RQO\ WR WKH HI[\
WR H[LVW

7KH GLVSHUVDO RU VSUHDG RI &K
DQG WZHQWLHWK FHQWXUWBRFUWUR VF
&KLQD

7KH &KLQHVH )DPLO\ /IDQGVFDSH G
HOHPHQWYV LQYROYHG LQ WKH F
LQWHUJHQHUDWLRQDO SDWWHUQ
OHJDO PDUULDJH GHIDFWR XQLRC
IRXQG IIDWRG ZLWK WKH &KLQHVH '

,Q 4XHHQVODQG WKH &KLQHVH )DPI
&KLQD ERUQ PLJUDQW &KLQHVH P}
ZRPHQ :KLWH ZRPHQ $ERULJLQDC
BRXWK ,VODQGHU ZRPHQ RU RDVKIHQ
GHVWLQDWLRQV WKH LQWHUUDFLI
VHWWOHPHQW YDULDWLRQYV

7KH GLVSHUVLRQ RU VSUHDG RI &
ZRPHQ LQ WKH QLQHWHHQWK DQ
JOREH IURP &KLQD

$Q DGXOW ZRPQBVRI DQFHVWU\ ERL

BRPHWLPHV XVHG LQFRUUHFWO\ L
ZRPDQ RU JLUO ERUQ LQ D KRVW
ZKHUH ERWK SDUHQWYV DUH &KLQH
7KLV WKHVLV ZKLFK IREXVHV RQW\
WHUP WR D & KIKAQH\WHJI Ky P@YO HIfQEIR U (
&KLQD WR &KLQHVH SDUHQWYV

. & PRUH ROG I®WVKM®BGLILHG DC
&KLQJ OLOQNRPE VZHHINVQOD@GDPSRU
WK&KLQHVH VROBHGEBOW®GDWR S
FRPPXQLW\ DQFHVWRUV ZKLOH PDNM
WKH DIWHUOLIH ZLWK IRRG DQG RI

&KLQJ OLQJ ZDV REVHUYHG LQ
RPPXQLW\ WKURXJK WKH SUHSDU

XV



&KXQJ 6KDQ
HeungShan (c.)
Xiangshan (m.)

&KRQJIVKDQ i

=KRQJVKDQ

&RORQLDO E

&RQFXELQH i
4 qu traditional

&RQIXFLXV

. QIINP L€
pinyin

A{-

&RRNWRZQ Simplified
Bg+|

Tung Wah Times

&XOWXUDO

WHPSOHV DQG WUDQVSRUWHG WR
ZHUH WHQGHIIBQIGQUR/R@®W RDVW SLJ
WKH JUDYHVLWH ,QFHQVH MRVYV
WKHQ ESXQSRVYBHEXPRQLDO EXUQH
, H&HUHPRQLDO EXUQHU PHPRULDC

7KH GRPLQDQW UHJLRQ LQ *XDQJG
VHWW®HJIJUDWREDWREB LQ WKH 6R!
UHJLRQ RI &KLQD LW WDNHV LQ V
JHXQJ 'RX

6HH 'HILQROWLMREEGDQJ 'RX

3UH LW ZDV NQRZQ DV &HX\WQRR
'LDQJVKDQ LQ 0DQGDW LEH FPIRH &K
&DQWRQHVH RU =KRQJVKDQ LQ 0D
6XQ <DW 6HQ GLHG DQG WKH DUHD

$ SHUVRQ PDOH RU IHPDOH ZKR
4XHHQVODQG RU DQRWKHU $EHWU
SDUHQWYV

$ KLVWRULFDO WHUP IRU ZRPDQ Z
ORZHU VWDWXV WKDQ KLV ZLIH LQ

8QDEOH WR EH UHJDUGHG DV )LU
KLHUDUFK\

&RQIXFLXV ERUQ LGLHG YW DQE& X
&KLQDV D WHDFKHU SKLORVRSKHU
VRFLPMRWIHP HQW R R OHIWAQZAHEL F KV L H
DVSHFW RI OLIHKSQUWWB L\DRBLHW R
IDPLOLHV

&RQIXFLDQLVP LV EDVHG RQ ILYH €
WRQHMHROI ULWXDO QRUPV UHFLSU

7KHVH SULQFLSOHV VHW RXW KRZ
WKURXJKRXW OMRH WM RWHGA QW L R Q
DQG 6XEMHFW )DWKHU DQG 6RQ
%URWKHU DQG <RXQJHU %URWKHU
WKHVH UHODWH WR VXSHULRULW\
RYHU ZRPDQ DQG HOGHVW RMWBUVY
WKURXJKRXW IDPLO\ OLIH LQIO
UHODWLRQVKLSY DQG SHUVRQDO
&KLQHDNSRUD

.H\ SRUW WRZQ ZKLFK GHYHORSH
ZKLFK VHUYLFHG& WHKUH* RDGP HYWO G V

ODQ\ JRRGV DQG H[SRUWYV IORZHG
JROG BRO@HGD OEZRREKMPHU DQG SHRS

$ S(FXOWXUDO SUHFLQFW " LV D FRF
&KLQDWRZQ DQG XQDEOBW MRQ RX]J

XVi



'"HVWLQDWL
&RXQWU\

(PLJUDQW
+RPHWRZQ G9

EF
([KXPDWLRGQ
Kp 1yQ P QU0
ASoul returning to
homelandA
yLOLDO 3LH' N6
JLUVW *HQH
JLUVW 1DWL O:%
YRXU 'LVWUI
6L\P FA

6]H<DS F

VXIILFLHQW RU LVRODWHG IURP Wt

,W LV XVXDOO\ DQ DUHD FRQVLV
FRPPHUFLDO LQWHUHVWYV KRXVHK
'KLWH VHWWOHPHQWY ZLWK DQ H
JHQBWLRQV

7KLV WHUP HQFRPSDVVHV ERWK W
WRZQ RI PRUH WKDQ RQH FXOW)
SURYLVLRQ IRU D GHILQLWLRQ RI
RI SODFH ZLWKLQ DQ XUEDQ HQY
&KLQDWRZQ

7TKH FRXQWU\ ZKHRHS IRKADQHNH WV |
8VHG LQWHU FKDQJHDEO\ ZLWK +R
6HH DOVR +RVW &RXQWU\

(PLJUDQW KRPHWRZQ FKDUDFWHUL

7R GLJ RU GLVLQWHU D GHFHDVHC
GLVLQWHU IRU WKH SXUSRVIHH&KR LU
SHODMRHBFWLRQ RI SHWXUQLQJ %R

JLOLDOL®Y LIWKW OLYLQJ RI D JRRG D
D GDLO\ YLUWXH RI UHVSHMBW GRQF
DV VHW RXW E\ &RQIXFLXV LQ KLV I

J)LOLDO 3EMWFLDYW WR &RQIXFLDC
ZHOOEHLQJ DQG SOD\HG DQ LPS
WUDQVJHQHUDWLRQDO VHWWOHP}
&KLQHVH 'LDVSRUD WR 4XHHQVODC

7KH ITERVYEW JHQHUDWLRQ RI\FKRXOS
WKLV VWXG\

$ WHUP XVHG LQ %ULWLVK &ROXPE
ILUVW LQKDELWDQW RI WKH FRXQW
6HH 'HILQLWLRQ $ERULJLQH

*XDQJGRBXV &R XQMWLEXGLVWULFM >
PDIGLVWULFWYV ,Q &DQWRQHVH WK
SWUQ 6XQZXL DQG <DQSLQJ QRZ

XVii



6VX <LS O

*RRQIR QB

*XDQJGRQJ
*XyQJ GAQJ
.ZDQJWXQJ

*XDQ[L P
JX—QIL

*ROG ORXQW
JLUP

Kam Shan Chong
*DP 6DQ
&KRQJ F
-LQ 6KDQ =K
P

*ROG ORXQW
OHQ
*XP 6DQ +DEL

*ROG ORXQW
"RPDQ

-LQ 6KDR SF
.XP 6DQ $K :

*UDVV LGR:

+RVW &RXQ\

+XOLDR

+XLIJXDQ F
'LXNRRQ
‘XL JXQ O

pinyin

i
pinyin

Lo

Pinyin

9

H j9°
traditional

Hi’

simplified

H jLov ()

Hijv

9y -

30X

traditio nal

7£ .DLSI16AY ;LQKX¥M DQGQOSLQY 7K

GLVWASIHDMVG6]H <DS GLDOHFW

&DQWRQ BT DREWXVWHG IRU WHPSOF
EXLOGLQJV RU KLJK VWDWXYV

$ SURYLQFH LQ WKH B6RXWKHUQ =
ZKHUH WKH &KLQHVH 'LDVSRUD RU
&HQWXU\

$ VIVWHP RI H[FKDQJH WK WRWHQ E
RQH SDUW\ WR DQRWKHU WKURX.
UHODWLRQVKLSV JWQFHL® WLRAQG C

$ ILUP IRUPHG LR ERRWHRRMHDW &K
, H+DS :DK 6XJDU OLOO LQ &DLUQ
FRQVRUWLXP RI PHQ OHG E\ $QGUF

EKLQHVEKRHQHIW WKHKQ®OBYH UV
WKHUWAXQRUGVR UHWXUQ KRPH ZL°

$ PDUULHG &KLQHVH ZRPDQ ZKR
DQFHVWUDO KRPH DQG UHFHLYHG
VRQ VHQW IURP RYHUVIHDN GHVWL

Mm~p\$x E <.;%Fk

$ PDUULHG ZRPDQ ZKR LV OHIW E
RYHUVHDV KXVEDQG IDLOV WR VIH
VXSSRUW KHU RU WKHLU FKLOGUH
KDV DEDQGRQHG KLV ZWRH 9GOQ®

7KH FRXQWU\ ZKIHR\HS READQIHADH W V|
8VHG LQWHUFKDQJHDEO\ ZLWK 'HV
6HH DOVR 'HVWLQDWLRQ &RXQWU\

6HH 2YHUVHDV &KLQHVH

OHHWLQJ +DOO DVVRFLDWLRQ

6HH .RQJVL

Xviil



,QGLJHQRXV O:+

L QGLJHQRXV O:f

,QGLJHQRXV Oté

,OQWHUJHQH

L QWHUUDFLI

ODUULDJH TYHS m
LD S 2AE
ML—S pinyin
“RVV KRXVH
_RQJVL F
8LNRRQ
+XLIXDQ F .
'LXNRRQ 0
XLIXQ O

oefe

pinyin

7KH ILUVW LQKDELWDQWYV RQ D O
UHIHUUHG WR LQWHUQDWLRQDOO
VRPHWLPHV /RFDOV DQG LV DOVR
ZRUG $ERBERWHLQDO

,Q WKLV WKHVLV H,QGLJHQRXVY |
LOQKDELWDQWY OLYLQJ LQ $XVWUD
7RUUHV 6WUDLW ,VODQGHU SHRSO
SHRSOH RXWVLGH WKH 7RUUHV 6W!

$ ZRPDQ ZKR LV QHLWKHU &KLQHVI
WKH FRXQWU\ RQ ZKLFK VKH LV OL"

6HH DOVR $ERULJLQH $ERULJLQDO

$Q LQGLJHQRXV ZRPDQ PDUULHG V
&KLQHVH PDQ

7KHHODWLQJ LQYROYLQJ RU DIIHFW
RQH IDPLO\ RU H[WHQGHG IDPLO\ ¢
ZLWK WKH &KLQHVH 'LDVSRUD RYH!I
JHQHUDWLRQV

$ PDUULDJH EHSWRISTGH WIRGLIIHU
DQFHVWUDO EDFNJURXQGYV
,QWHUUDFLDJ-P VARG P
$OVR UHIHUUHG WR DV OL[HG 0DUU

6HH OL[HG ODUULDJH

7KH IDPLO\ DQFHVWUDO JHOQRDOR/YN
ERRN 7KH MLDSX UHODWHVSDWRU L
OHDXYJ RXW WKH QDPHV RI ZLYHV D

$ ZHVWHUQ WH GMH V¥ GEKLR HV H
&RPPHQFHG XVH WEQHQWOHU\ DQG
FROORTXUWDHOEBUBHG WR DV D 3-RVK

$ PHHWLQJEKRB®RABHQW RUJDQLVD
Rl WKH VDPHRURWIDIRK SODFH < GM\V

WRQJ[LDR WXQJ KRHRJ ZKR IRRIPSD C
VRFLHW\ LQ PXWXDO EHQHILW

&RXOG DOVR EHXINROWU GKESQD X NORBR)
DVVRFLDWLRQ S®BF®PHHKDDQ@J ZDV
DWWDFKHG WR WKH VLGH RI D W
PHPEHUV RI FRPPXQLW\ WR PHHW

XiX



JHXQJ 'RX F
/LDQJ 'RX
/JHRRQJ 'RR

8YG-

traditional

/IRFDO ZRPD \"é

/IRQJ 'RK
IRQX P LYG-
/IRRQJ 'RX ( P

ODUULHG %I

OLDWR
P Lj R Traditional

OL[HG 0DUUI &

OL[HG 5DFH

OXL WVDL | s
OHL JL P
PgL]L

DQG PHGLDWH GLVSXWHYV

,Q D 4XHHQVODQGTNRDOWRI\NG IRIGRJ
KDO& KH .RQJVL DW 7H[DV LQ 6RXW

$ VPDOO GLVWULFW LQ *XDQJGRQ.
&KLQHVH PLJUDQW VHWWOHUYV FDP

/JHXQJ 'RX KDV PDQ\ FODQ NLQVKL
PDUULRQH IKERQUQ R X

6HH 'HILQRQULRX

$Q LQGLJHQRXV ZRPDQ ZKR LV 3/}
FRXQWU\ EHLQJ UHIHUUHG WR

7KH WHUP FDQ EH DE8BLHGHOWLZ
1DWLRQ ZRPDQ IURP %ULWLVK &R
,QGLDQ ZRPDQ IURP WKH 86 RU C
FRORQ\ RU FRXQWU\

)W GRHV QRW LQFOXGH $IULFDQ Z
ZRPHQ RU 6RXWK 6HD ,VWODRGH Z

$ VOLIKWO\ ODUJHU GLVWULFW LG
WKH PDMRULW\ RI HDUO\ VHWWOH
4XHHQVODQG 'LDOHFW VSRNHQ LQ

/RQJ 'RV PDQ\ FODQ NLQVKLS D
PDUBILWR /HXQJ 'RX

6HH '"HILQLWLRQ /HXQJ 'X

$ WHUP XVHG WR GH\RA WELIEHDIBQRR RF
WRJHWKHU VHHPLQJO\ ZLWKRXW Z
ZLIH EDFN LQ WKH DQFHVWUDO YLC

5HIHU WR SEDFKHORU"™ VRFLHW\

$ WHPZXQWFK PRVWO\ HQVKULQHV QL
, HWKH #RX] OLDR $WKHUWRQ

$ PDUULDIJH EHWZHHQ WZR SHRS
DQFHVWUDO EDFNJURXQGV $OWMRD
$ OL[HG ODUULDJH

6HH ,QWHUUDFLDO ODUULDJH
$ SHUVRQ ERUQ RI SDUHQWV ZKR ¥
UDFH

JLWWOH 6LVWHU VODYH JLUO

$ IHPDOH &KLQHVH ERQGHG VHUYD
SRRU IDPLO\ RU IDPLO\ XQDEOH W

IDPLO\ LQWR D ZHDOWK\ IDPLO\ D
GDXJKWHU RU ZLIH

XX



OXODWWROF

1DWDO YLOC(

IDWLYH $PH

1HZ *ROG

0 R X Q WeIXIQQ
*DDP 6DQ F
'LQ -LQ 6KD:

I1RUWKHUQ '

20G *ROG

ORXQWDLQ
*DR *DDP 6D
-LX -LQ 6KD

2YHUVHDV &
+Xi TLIR P
DK NLX F

3RUW SODF
JRZG
% XP

3RO\JDP\

aH

8H i

Traditional

simplified

0[Jéf

$ ZRPDQ RI PL[HG ZKLWH DQG EOL
XVHG LQ WKH 86% 6RXWK $PHULFD
%QULWLVK :HVW ,QGLHYV

7KH ELUWK SODFH RI D SHUVRQ

$ WHUP XVHG LQ WKH 8QLWHGQ B
ILUVW LQKDELWDQW RI WKH FRXGW
'HILQLWLRQ $ERULJLQH

7KH WHUP RU QLFNQDPH JLYHQ WK
ZLWK 9LFWRULD ZKHQ JROG ZDV G
WKH WZR PDMRU SODFHV ZKHUH JR

6HH 20G *ROG ORXQWDLQ

7KH UHJLRQ ZKWUWN WKRYUWMEKNVED O
L@®Q DUKHIFK LQFOXGH\ ML RART,
%RXOLD RQ LWV 6RPWKBUQE RO
FRPPXQLWLHV XS WR 7KXUVGD\ ,VC
WKH UHJLRQ ZKLFK KQEDWERY &K
ORQJHVW UXQQLQJ &KLQDWRZQ RX

*ROG ORXQWDLQ LV WKH WHUP ZKLI
JUDQFLVFR DQG PRUH EURDGO\ W
$PHULFD %ULWLVK &R O&PELIR DL
RULJLQDO 20G *ROG ORXQWDLQ

:KHUH 1RUWK $PHULFD ZDV 2FRR3 RR)
$XVWUDOLD ZHUH FRQVLGHUHG 1H:

6HH 1HZ *ROG ORXQWDLQ

YRU WKH SXUSRVH RI WKLV WKHVLV
SHRSOH RI &KQDQWHMM FROUOMK GH RIK
WKH &KLQONSBQDWKH QLQHWHHQWHE
FHQWXU\

$ WRZQ RU FLW\ ZLWK D KDUERXU
ZKHUH VKLSVY ORDG RU XQORDG @\
PDUNHW SRUW @

$ WHUP WR H[SODLQ WKH UHODWLTF
RQH 3ZLIH” PDUULHG DW WKH VDPF
PDQ LV *PDUULHG” WR RQO\ RQH ZF
EHLQJ FRQFXELQHV RULGHQRWHEG D

XXi



BULPDU\ &R
*HQHUDWLR

3ULYDWH
$OWDU 6KUL
Mu WiQ P

4LDR[LPQJ
.LX KRHQJ |

SHPLWWDQF
*ROG UHPL)
OHWWHU

MLQ [LQ P
JXP VKDQ F

SHWXUQLQJ

SHWXUQLQJ
ZLWK JORU\
PDQ ]DL URC
P
PXQ ]JRL ZLQ
F

6DQ FRQJ P
6—FQQJ

6DQ BRDA
6LP 3X 7VDL

; Q S~ ]yL P

G9

P

traditional

H

simplified

Qr"u0
ASoul returning to
homelandA

%/EQ PI"
(m)

91

traditional

$ SULPDU\ FRXSOH LV WKH ILUVYV
WRIHWKHU ZKHWKHU LQ PDUULDJH
UHODWLRQV SURGXFLQJ D FKLOG |

$ VPDOO SULYDWH DOWDU VHW XS
UHPLQG LQGLYLGXDOV RI WKHLU |
SODFH IRU UHTXHVWYV IRU VSHFLD(
D VPDOO VKULQH DOWDU LQFHQ
FDQGOHVWLFEXURWWQFHQVH

,Q 4XHHQVODQG WKH\ ZHUH RIWHQ
TXDUWHUV DQG DWWHQGHG WR E\
FXOWXUDO PDLQWHQDQFH DQG W
SLHW\

2YHUVHDV &KLQHVIBODIPMLRH FSOLDIE
LQGLYLGXDO

7KH OHWWHU ZLWK PRQH\ VHQW KR
WR NHHSHWKARWWHKU VRQV DQG ZL

7KH H[KXPDWLRQ RI ERQHV [RD GHRX

VLQMRLXQ 4XHHQVODQG DQG UHWXL
IRULQMWHUQPHQW

6HH DOVR RIXXPDWL

$ WUDGLWLRQDO &KIQD HRIH ZH.[GU BIX/D
WRPSKDWIKH LPSRUWDQFH IRU RY}
KRPH ZLWK KRQRXU DQG ODU.IHQBR
KRPH

$ ZRPDQHH7ZEHGLHQFHIV WR KHU
KHU VRQV 32QREEHDYZEHGLHQFHTV
6—0- FyQJ GH Kp VEOLEEOLIiQJIP
€0VK9coc" F

$ GDXJKWHU L@ O\DkZH UDRIVGN\GRIL KH
WHQGHU DJH 6KH LV EHWURWKHG
KRPH DV D FKLOG WR IAW KK Q@WW®&
PDUULDJHDEOH DJH 6KH DVVXPHYV
ODZ ZKHNEHNXKHHMBRROINHY SODFH

XX



6LWRQWDIQ.
&UWyYyRJ

6RIW (FRQRI

6RXWKHUQ '

6RXWK 6HD ,

BWULQJ &RP

7TKUHH 'LVW
6DP <DS F
6—Q Fu

6DP <LS O

7RLVKDQ F
7DLVKDQ P
7iBK—Q

#

91 €

pinyin

1G

95U

traditional

FA
o9FA

simplified

(m.)

$ WHUP VRPHWLPHY XVHG WR GHVF

6RIW HFRQRPLFV GHVFULEHV WKH
VHWWOHPHQWY PDGH XSRQ FRPP.
FORVHG GRRUV IURP WKH SULY
KRPH TXDUWHUYV

6RIW HFRQRPLFV LV WKH RXWF
GLVFXVVLRQV PDWFKPDNL®YR FIBM
LQWHUIHUHQFH ,W DIIHFWHG ILUV
SDWWHUQV FRPPHUFLDO SDUWC
UHODWLFRQVHERMADBZHD UHVXOW RI S

7KH VSKHUH RI LQIOXHQFH RI VRIV
&KLQHVH DQFHVWUDO KRPH WR 1R

7KH 6RXWKHUQ 'LVWULFW LV RQH
WKHVLVY WDNLQJ LQ WKH KLVWRUL
DQG RXW WR WKH 1RUWKHUQ 7HL
ERUGHU DQG DFURVV WR WKH OR
%ULVEDQH

$SHUVRQVH SODFH RIRRQBHLIM RHLV LU
WIKRXMNKFLILF LQFOXGLQJ WKH 6R(
&DOHGRQLD DQG 9DQXDWX IRUPHI
OHODQHVLD DV ZHOO DV WKH /R\DO

&DMROHG@DBSHJHFUXLWHG IURP W|
FHQWXU\ DV ODERXUHUV WR VHUYL
LQGXVWU\ ERWK PHQ DQG ZRPHQ Z
4XHHQVODQG

$ 6WULQJ &RPPXQLW\ LV D OLQHDO
LQGLYLGXDOV WKURXJK NLQ DQG

RU PRUH WRZQV LQYROYLQJ RQH F
DV VLQJXODU QRGHV OLQNLQJ WKF

,WHOLHWYRRQH NLQVKLS DVVRFLD)
VXSSRUW DQG I|L UMW UBQHL® VELRR
PDUULDJHRSD O DNERIXW UHQJIJWKHQ IL

JRUPHUO\ IRUPLQJ SDITWW HHX RRXEBN
PHDQLQJ WKH pWEDH K XY K M GLLRAMA
URPDQLVHG &DGARRQHMH\RRIY DQGGO

ZKLFK D UM RIRA ILHWDRY 8TV QKA IF 3/D/Q
/ DQG B6KXQGH

&RXQWU\ GLVWULFW LQ *XDQJGRAQ.
'"HOWD UHJLRQ RI &KLQD

6HH '"HILQLWLRQ )RXU &RXQWLHV

XXlii



7RQJ <HQ *C
7iQJUpQMLe
7RQJ MDQJD
AXWSLQJ

7ZR 3ULPDU

TKXUVGD\ ,V

7RUUHV 6WL
,VODQGHU

7RZQVYLOOI
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E

QJ :DK 7LPH\
WREHU

7TUDQVPLJUL

7UDQVQDWL

+XLJIXDQ
KXuJX®Q

$OVR UHIHU

pinyin
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Traditional
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Tung Wah Times
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JOY

pinyin

7KH &KLQHVH RMHHUPKLEY SQWHUDO(
WKH 7DQJ &KLQHVH P DOVR N
7iQJUpPQMLe

6HH DOVR 3&KLQDWRZQ’

$ WHUP FRLQHG E\ $GDP OF.HRZQ W
RQH PDQ ZLWK D ZLIH LQ HIOWHKPAHRI
IDPLDOH ZLIH &KLQD 2QH ZLIH 4XHI

) E~p\ M)~»"~
7TKXUVGD\ ,VODQG 7, LV DQ ,vOD
JURXS VLWXDWHG DSSUR[LPDWHO

<RUN 3HQLQVXOD DW WEXHVWR S LD

7TKXUVGD\ ,VODQG ZDV RULJLQDOO\

LW RDNVJLQDOO\N VHW XS DV D F
SRUWDEWKRVVHUYHG DV D VWUDWHJI
SURWHFW WKH 7RUUHV 6 WUWQBA WD W
$XVWUDOLD

$Q LQGLIJHQRXVY SHUVRQ IURPEWWH
QRUWKHUQ $XVWUDOLD DQG 3DSXCL

.H\ SRUW WRZQ ZKLFK GHYHORSHC
VHUYLFHG WKH HDUO\ PLQLQJ WRZ
DQG &KDUWHUV 7TRZHUV

ODQ\ ERQHV IRU UHWXUQ WR &KLQI

7TKH DFRLIJRIDWLQJ IURP RQH FRXQ
SXUSRVH RI VHWWOHPHQW DQG HF

TKMWZRD\ IORZ RI SHRSOH JRRGYV
LGHDY DFURVYVY QDWLRQDO ERUGHU

YJRU WKH SXUSRWWL\RI WMKR.QV Q/BW L
PLJUDWLRQ SDWWHUQV DQG IRUF
/IDQGVFDSH WR GHVFULEH WKH WZF
PRGHOV EHWZHHQ &KLQD DQG 4XFt
LQFOXGHG LQWHUUD FL D OHI[FRD@\J &l

$VVRFLDWLRQ SODFH

$ FRXQW\ JXLOG KHKIDAO RXUV RBIE O/\L (
VLGH RI D WHPSOH DQG D SODFH

XXV



‘LX NRRQ
8LNRRQ

‘KLWH FRQF
EiL TLq

KLWH ZLIH - €

"KLWH ZRPD
EiL UpQ I+ Q

-6—£
:LIH &€
T ]L Simplified
=XSX P y Ba

] i S pinyin

GLVFXVV FRPPXQLW\ EXVLQHVV DQ
,Q 4XHHRVYWDRD\ DOVRQGWIQRWH D
6HH 'HILQRQWLMRQ

JURP D &KLQHVH SHUVSHFWLYH Wt
ZKR ZHUH PDUULHG WR D &KLQHVF
ZLIH EDFN LQ WKH YLOODJH

$ :KLWH Z&IRFRDO O\ PDUULHG WR D ¢
$ ZRPDQKRMEHUWK ZKR LV HLWKH!
PLIUDQW ZRPDQ IURP WKH %ULWLYV
6RPHWLPHY UHIHUUHG WR LQ RWK

WKLV WHFKQLFDOO\ GRHV QRW GH:
FRORQLHV RU JHRJUDSKLFDO FRXC(C

$ ZRPDQ PDUULHG RU OLYLQJ LQ I
&KLQHVH PDQ IRU WKH SXUSRVH RI

&O0DQ RU OLOQHVHSEW RRRDGFHVWUD
WHPSOH LQ &KLQD 7KHVH UHFRU(
ZRPHQ DQG JLUOV DUH UDUHO\ PH(

XXV






& KDSWHU

,1752'8&7,21

%HWZHHQ DQG MXVW RYHU WKUHH KXQGUHGWKKLQH
ZRPHQ DFURVV 1RUWK 4XHHQVODQG DQG UDLVHG IDPLOLI
SDUWLFLSDWHG LQ WKH VHWWOHPHQW DQG GHYHORSPHQW
SDVWRUDOLVP PLQLQJ DQG DJULFXOWXWK &RPBEVIHQBHI® F
DQ LQWHJUDO SDUW LQ WKH VHWWOHPHQW QDUUDWLYH
DFDGHPLF LQWHUHVW 7KLV KDV OHG WR XQGHUUHSUHVHQ
FKDUDFWHULVHG E\ DQRRPDOHREB bQ ODWRIFDKAVWHRILLHY 7KLV
JHQGHU LQWHJUDWHG DSSURDFK WR WKH VHWWOHPHQW
IDQGVFDSH DVVRFLDWHG ZLWK 1RUWK 4XHHQVODQG ,W KF
IDPLOLHV DAHURRY WRIE XQGHUVWDQG WKH UROH WKDW Wk
&KLQHVH PHQ SOD\HG LQ WKH IRUPDWLRQ DQG ORQJHYLW\

7KLV WKHVLV ZLOO H[SORUH WKH WKUHH GLIIHUHQW W\SH
'KLWH WKLD®G $ERULJLQDO WR SURYLGH D FXOWXUDO S
IRUPDWDRGLYMLRZL 00 H[SORUH WKH LPSDFW RI WKH &RQIX|
SOD\HG LQ WKH GHYHORSPHQW RI 1RUWK 4XHHQ@0O WK®WW
WUDQVQDWLRQDO FRPPHUFLDO DQG IDPLO\ QHWZRUNV QR\
4XHHQVODQG EXW ZHUH VWUHQJWKHQHG E\ VWUDWHJILF P
$XVWUDOLDQ ERUQ GDXJKWHUV DQG RRB HK P V.1 WIXR\®\® @ \
WKH 3PDUULHG” EDFKHORUV ZKR U H FEDMHEGZQRES BKIDMGHIGH QU
H[SORUH KRZ WKLV DUUDQJHPHQW ZDV QHJRWLDWHG WKUF
FDVXDO LQWLPDWH UHODWLRQV PDGH ORFDOO\

7KLV WKHVLVY FRPELQHYV TXDQWLWDWLYH DQG TXDOLWDWLY
HISHULHQFHV ZKLFK DUH YDOLGDWHG WKURXJK WH[W DQG
DQG SODFHV ZKHUH HDUO\ &KLQHVH IQPLOUHIM WRBQXR FAXK
SUHFLQFWYVY DQG 6WULQJ &RPPXQLWLHYVY SURYLGHV D YDO)}
SUDFWLWLRQHUV DQG WKH FRPPXQLW\ WR XQGHUVWDQG
IDQGVFDSH LQ D FRORQLDO VHWWLQJ



6LQFH WKHWKHUH KDV EHHQ D JURZLQJ SXVK WR XQGHUVWDQG «
JHQHDORJLVWY DQG DFDGHPLF UHVHDUFKHUV DOLNH 7KH SXVK I
LOQWHUQDWLRQDO UHVHDUFK WUHQGV KX WRDRIGH KRW YWHIGR | WKH RYF
LQ D EHWWHU XQGHUVWDQGLQJ Rl WKH &KLQHVH 'LDVSRUD IRU WKI
LQ WKH VXEMHFW <HW GHVSLWH WKLV SXVK WKH &KLQHVH IDPLO\
P\WWK WKDW &KLQHVH PHQ ZHUK & LOHPMH.QOBG BHPRYMX UURPUBQD ID
FRQQHFWLRQ ZKLOYRZH@MMNNVHRNVODHSAWLRQ FDQ QR ORQJHU EH V)
FKDOOHQJHG E\ IDPLO\ UHVHDUFKHUV DQG DFDGHPLFV DOLNH :
FRQFHQWUDWHG ULJKWWRURKVSHUFKQDOHI VRDO\HG ZLWK LPPHGLD!
OLNH PRVW IDPLO\ KLVWRULHV HYHQ LI SXEOLVKHG WKHVH ZRUNV
RWKHU KDQG DFDGHPLF UHVHDUFKHUV KDYH FRQFHQWUDWHG F
FKDUDFWHULWWMGHES GHDWDWLRQ KLVWRULFDO WKHPHV HYHQWV Fi
EHKDYLRXU WR GHVFULEH &KLQHVH H[SHULHQFHV ORUH UHFHQ\
WUDQVQDWLRQDO WUDQVPLJUDWLRQ LQWHUSUHWDWLRQV DQG WK
&K QDYV KLVWRULFDO LQWHUDFWLRQ ZLWK WKH ZRUOG <HW ZKLO|
WKH &KLQHVH VHWWOHU H[SHULHQFH WKH\ IDBPSKIORUWHRI DGGUH
WKH PDOH H[SHULHQFH UDWKHU WKIW@® DVKRSWDQ U DL ¥ 8 W R QbiDXI\K-
LQFOXGHV ZRPHQ IDPLOLHV JHQGHU DQG DJH

&KLQHVH PDUULDJH DQG IDPLO\ IRUPDWLRQ RFFXSLHG D VSHFLD(
H[SHULHQFH ,W LV FKDUDFWHULVHG E\ ZRPHQYV DFWLYLWLHV DQ
GHWLRQV IURP ZLWKLQ WKH SULYDWH VSKHUH 7KH 3VRIW HFRQTF
FRQMXJDO FRPIRUW SURGXFWLRQ RI FKLOGUHQ DQG IHPDOH FR
FRPPXQLW\ FDQ QR ORQJHU EH LIJQRUHG DV LOQFRQVEHRIKXG QWLDO W]
LQYROYHV D VKROW WY FEQMXRQYE&RUQHINMR2YHNVQRWBRIW HFRQRPLI
SOD\HG DQ LQIOXHQWLDO UROH LQ DQ\ &KLQHVH VRFLDO UHODWLR
&KLQDWRZQVY ORQJHYLW\ DQIBZDBLQRWM QR WD 8 PPKA@IGMAHDH QHUH F
SUHVHQW LQ WKH 1RUWK 4XHHQVODQG &KLQHVH FRPPXQLW\ DQ
XQGHUSLQQHG DVSHFWV Rl WKH &KLQHVH 'LDVSRUD

7R EH DEOH WR XQGHUVWDQG 1RUWK 4XHHQVODQIGANO&KLQHVH )D
TXDQWLW\ RI PDUULDJHVY DQG UHODWLRQVKLSV LV UHTXLUHG DC

1 2YHUVHDV &KKQHAYFR RRDK NLX,UuB UHIHUHV WR &KLQHVH RYHUVHDV ZKR UHWDLQ &KLQHVH
QDWLRQDOLW\ 6HH *ORVVDU\



ORFDWLRQV ZKHUH &KLQHVH IDPLOLHV PD\ KDYH OLYHG %fF
SULPDU\ GDWD 7KH FRPELQDWLRQ B F FXKHWWHHWSA R V& OWMD RAH
WR HPHUJH ZKLFK ZKHQ FRPELQHG ZLWK WKH SDWWHUQ F
DFURVV WKH FRORQ\ HQDEOHV QHZ XQGHUVWDQGLQJ RI V
PD\ UHPDLQ KLGGHQ S8QBHWEHQYWURDOGQYRDLOV\WLVHULHV RI T
ZRPHQ DQG IDPLOLHV ZLWKLQ D &KLQHVH FRPPXQLW\ 7KHYV
Rl ZKDW LV DOUHDG\ NQRZQ WR UHYHDO WKH SRWHQWLDO
VXFFIDLWXUH RU ORQJHYLW\ RI DQ RYHUVHDV &KLQHVH FRF
E\ DQVZHUV WR WKH PDMRRZ UHP\ESHRVWFKQWX AW LRKH SUHVH
IDPLOLHV WR &KLQHVH FRPPXQLWLHV FXOWXUBQVUMHFGQF
7KLV SURYLGHV DQ RYHUDUFKLRY F®DUURHFGH R (E \WARL WEKXHH WW
LQWR WKUHH NH\ DUHDV 7KH\ DUH

BHWWOHPHQW SDWWHUQV DQG FRPPXQLW\ IRUPDWLRQ

'KDW IDFWRUV FRQWULEXWHG WR WKH SWWMRHIWX R
4XHHQVODQG"

'KDW W\SH Rl &KLQHVH FRPPXQLW\ IRUPHG LQ 1RL
FRQVLVWHQW ZLWK FRPPXQLW\ IRUPDWLRQ DVVRFLDWHG ZlI
*HQGHUHG DQDO\VLV

:KDW PDUULDJH SDWWH U Q VQ RmSIF RIOLGMIDX WFR R | IRFERQ
LQ WKH 1RUWK 4XHHQVODQG &KLQHVH FRPPXQLWLHV"

‘KR PDGH XS WKH &KLQHVH )DPLO\ /DQGVFDSH DVVRF
DFURVV 1RUWK 4XHHQVODQG DQG ZKHQ GLG LW VWDUW WR
&KLQHVH )DPLO\ /DQGVFDSH

'KHUH GLG &KLQHVHLRILPALIOUX\HIDQYEDIAG DQG ZK\ GL
RFFXU LQ WKHVH SODFHV"

'KDW LQIOXHQFH GLG WKH SUHVHQFH RU DEVHQFH
ORQJHYLW\ RI D &KLQHVH FRPPXQLW\ LQ 1RUWK 4XHHQVOD(

JLQGLQJV

ODMRU ILQGLQJV DWWHVW L\@KDQW IWKH FRZAMHQ DQG SULPDL
ZLWK &KLQHVH PHQ@FURVV WKH FRORQ\ RI 4XHHQVODQG 2
ORFDWLRQ ZDV GLVFRYHUHG GXULQJ WKH FRXUVH RI UHVH



ZHUH IRXQGOWRH&EDKY® 1RUWK 4XHHQVODQG 7KLV ILIJXUH IDU RX!
IRUPDWLRQ LQ %ULVEDQH &HQWUDO 5HJLRQ DQG 6RXWK]|
WKHVH ILIXUHV ILUPO\ SRVLWLRQ 1RUWK 4XHHQVODQG DV WKH PR
IDQMEDSH ZLWKLQ WKH FRORQ\ RI 4%FHQQWOD Q & XWWK U R/ XK K RKKO\L MK KM
LPSRUWDQFH RI IRUWK 4XHHQVODQG DV DQ RYHUVHDV KRVW GHVW

7KURXJK WKH LGHQWLILFDWLRQ RI WKH HW K HF PEHIF NKULRWQ G RI ZF
&KLQHVH DQG $ERUADVQDRHORREQVKDW :KLWH ZLYHV PDGH XS WKH
RI ZRPHQ DW IRU WKH ZKROH @R WWKK ARIOHRIMODMDE DORQH &KL
PLJUDQW ZRPHQ RQ WKH RWKHU KEQG&@HWUB PRUWIKOUXHEQ WRDIQBLY
WKH UHVW RI 4XHHQVODQG PDNLQJ XS RI WKH &KLQHVH )DPLO
FRPSDUHG WR RQO\ RI WKH WRWDO UHODWLRQVKLS SRRO DFUR\
UHPDLQHG VWDWLVWLRD ®FFRRQZWIEFQYR VRUWKHOFRORLVLQJ D IHZ PL

RI WKH &KLQHVH )DPLO\ /DQGVFDSH LQ 1RUWK 4XHHQVODQG DO
ZRPHQ ZKR IRUPHG UHODWLRQVKLSV ZLWK &KLQHVH PHQ UHPDLQ}
DFURVV WKH EROR®\4XPE QQODQG DFFRXQWLQJ IRU RU OHVV RI \
ZKLFK LQFOXGHG -DSDQHVH 7RUUHV 6WUDLW ,VODQGHU DQG B6RXW

1RUWK 4XHHQVODQGTV &KLQHVH )DPLO\ /IDQGVFDSH ZDV IRXQG WR
SDVWRUBPOQ@QNQJ DJULFXOWXUH DV ZHOO DV SURYLVLRQLQJ FHQW
LQGXVWULHYV LQIOXHQFHG ZKLFK W\SH Rl IDPLO\ IRUPHG DQG WKF
ZHUH IRXQG DFURVV WKH QRUWK 7KH YDVW PDW RRRDVWRD QP LOLH)
ZHUH UHSUHVHQWHG E\ PL[HEGLMWMHU FRXBOHWRID&IIGL AKVYRD ERUQ FF
ZKHUHDV UXUDO DQG UHPRWH DUHDV GRPLQDWHG E\ PLQLQJ DQG
PLIHG KHULWDHBEHWEKIFRXBDHV $ERGCLEKQ@HEYW HRKISQ LW FDPH WR

$ERULJLQDO ZLYHV JHRJUDSKLFDO ORFDWLRQ ZDV IRXQG WR EH
IRUPDWLRQ 'HVSLWH WKH LGHQWLILFDWLRQ RI D QXPEHU RI $ERUI
ZLWK &KLQHVH PHQ WKLV W\SWH \RW DDVAMW LUFEDRODL\QWHW K B UTFKBIG E\ V
LV KRSHG WKDW WKLV WKHVLY ZLOO SURYLGH WKH EDVLV IRU IXWX

7KLV UHVHDUFK KDV IRXQG WKDW WKH QXPEHU RI :KLWH ZRPHQ ZK
WKH FRORQ\ Rl 4XHHQNVPODKW W RDIDBRREULQJ H[SHULHQFHV LQ ERW
16: DQG 9LFWRULD O9LF ZKHUH VLPLODU SRSXODWLRQ WUHQG\
+RZHYHU 6RXWK $XVWUDOLD :HVWHUQ $XVWUDOLD DQG 7DVPDQL



KHULWDJH UHKMHWY. BN KWL RRAU WKLY WUHQG ZDV DOVR WL
ZHUH IRXQG WR EH ORFDWHG LQ WKH WKUHH PDMRU HDV\
4XHHQVODQG DWWUDFWHG RQH TXDUWHU RU RlI DOO &KL
6RWK :DOHVY DWWUDFWHG WKH PRVW &KLQHVH ZRPHQ DW
7KH 1IRUWKHUQ 7HUULWRU\ WKHQ DGPLQLVWHUHG E\ 6RXW
QDWLRQDO WRWDO +RZHYHU 3RUW 'DUQWHRRUKDMAABDEOW R
DQG WKH EURDGHU 3LQH &UHHN %URFNV &UHHN UHJLRQ VC
DQG LQIUDVWUXFWXUH ZKLFK ZHUH YHU\ VLPLODU WR 1R
IDPLO\ QHWZRUNV DFURVYV 1RUWKHUQ $XVWUDOLD

'KH@XHHQVODQG DQG 1RUWK 4XHHQVODQG ZHUH FRPSDUH
%ULWLVK &ROXPELD %& DQG WKH %ULWLVK :HVW ,QGLHV
WKH 8QLWHG 6WDWHV RI $PHULFD 86 DQG +DZDAV VWADQW
HPHUJH %RWK WKH 86 DQG +DZDLL DWWUDFWHG KLJK SRS
&KLQHVH IHPDOH 'LDVSRUD DFFRXQWLQJ IRU D FRPELQH
FRPSDULVRQ ERWK %ULWLVK &ROXPELD DRB 4XBBGQVOD
UHVSHFWLYHO\ 7KH ODUJH SRSXODWLRQ RI &KLQHVH ZRF
RSHUDWLRQ Rl V\QGLFDWHV ZKLFK WUDIILENHG \RXQJ ZF
&DOLIRUQLD DQG 6DQ )UDQFLVFR ZKHBMN WRID\E3H BN WIRDGW
WKH PDOH FRPPXQLW\ 7KLV SUDFWLFH GLG QRW WDNH R
$XVWUDOLD ZKLFK VXJJHVWVY WKDW WKH FORVH SUR[LPLW)
WR HQDEOH PHQ WR UHYWW RQVER RMRALHL U KIXPDW \EDLY L V

$QRWKHU IDFWRU ZKLFK VHSDUDWHG WKH 8 6 IURP WKH 4X
WR WKH PDQDJHPHQW RI D &KLQHVH )DPLO\ /DQGVFDSH

PLVFHIHQDWLRQ OHJLVODWLRPH®LM BRI RPOLUEULWRG %ODF N
LQLWLDWHG D UDFLDO OLQH ZKLFK H[WHQGHG E\ GHIDXOW
GHVSLWH QR OHJLVODWLRQ SUHYHQWLQJ LW (VWDEOLVKFE
SURYLGHG DQ HOQIWFWHQSWBAWMMW LPH[HG KHULWDJH PDUULD
JURXSV $V YHU\ IHZ VWXGLHY KDYH EHHQ XQGHUWDNHQ LC
LQWHUUDFLDO PDUWILNMHEHJIBQDBWLIIROQMKOIFHN EHWZHHQ &KLQH?®
WUWWDWLVWLFDO FRPSDULVRQ FRXOG QRW EH PDGH +RZH)
&KLOHKVYMH PDUULDJIJH QXPEHUV ZHUH IDU EHORZ WKH ILJXU



FRORQLHV RI $XVWUDOLD 7KLV PDNHV $XNWUIDWHDP X[MIGT XH ZKHQ
PDUULDJHV ZLWKLQ WKH &KLQHVH )DPLO\ /IDQGVFDSH DQG RYHUVHL

7KLV WKHVLV KDV GHPRQVWUDWHG WKDW ZRPHQ DQG IDPLOLHV
FRQWULEXWHG SRVLWLYHO\ WR WKH &RIFQDW®RZEQQ GHYG DRXE W3 H Dt
SUHFLQFWYV ZKLFK HQDEOHG FRPPXQLWLHV WR JURZ DQG UHQHZ LC
RFFXUUHG KDG WKH\ UHPDLQHG :PRBHRHOG QED FBRAOD®R\U S WRYLLGIMG H
QXPHURXV EHQHILWY WR FRPPXQDWLROQKBRXYRIWKHFRRRW DHV D Z &(
SOD\HG RXW IURP WKH SULYDWH TXDUWHUV RI WKH IDPLO\ KRPH Z
SQRUPDOL]HG" VRFLHW\ LQFUHDVHG VWDWXV IRU KXVEDQGV DQG
UHODWLRQVKLSYV ZKHQ WhAVDDWHQUH® EHWDHIHY EHWVWUDOLDQ ERUC
PLIJUDQW ROGHU &KLQHVH PHQ )XUWKHUPRUH QHWZRUNYV DQG UHC(
WKH SULYDWH VSKHUH SURYLGLQJ VXSSRUW DQG IULHQGVKLS IR
SDUWLFXODUQWBIVZEDRV IKFWHG DV PLGZLYHV ZLWKLQ WKH FRPPXQ
DEOH WR DSSO\ LQIOXHQFH IURP WKH IDPLO\ TXDUWHUV WR KXVED
VLIQLILFDQW UROH LQ ORRNLQJ DIWHU WKHLU KXPMEDQGVYT LQWHU
XSRQ KLV GHDWK

'LWK RYHU GLITHUHQW 1RUWK 4XHHQVODQG FRPPXQLWLHV VFUX
&KLQDWRZQV DQG FXOWXUDO SUHFLQFWYV LW KDV EHHQ IRXQG W
DFURVV WKH VSHFWUXP RI \DHY/GEWO RIKHQWVH ARRBRMXQ & WH HQWGOQRW G
D KRPRIJHQRXV 3PDUULHG EDFKHORU®™ VRFLHW\ EXW DV JHQGHU L
ZKHUH 3IDPLO\" XQGHUSLQQHG UHODWLRQVKLSY GHFLVLRQ PDNL
LQFUHDVHG WKH FKDWKH RY HWRHMHW IFRPRXQLW\ DQG UHLQIRUFHG
DQFHVWUDO KRPH LQ &KLQD

IRILVWLFV

&RYHULQAHDVLSWULRG W R WKLV WKHVLV UHIOHFWV WKH H
VHWWOHPHQW RI 1RUWK 4XHHQVODQGPWMRRXHKRYR LB O®W.NRHWPY F
SDVWRUDOLVP PLQLQJ DQG DJULEFXOWXUH 7KHVH LQGXVWULHV SU
VHWWOHPHQW DQG LQ SDUWLFXODU &KLQHVH IDPLO\ VHWWOHPH
VFUXWLQLVLQJ WKUHH JIRPQHUDIWILR @Y ® IPIDRIDONHRQ SDWWHUQV D

<XH®QJ :RRQ 2*7KH 9ROXQWDU\ 6RMRXUQHU DPRQJ VIDH LAY A BROIWRKLQHVH O0\WK RU 5HD
'LQWHU



HPHUJHV ZKLFK FOHDUO\ LQGLFDWHYV ZKHUH IDPLOLHV ZH
DWWUDFWHG &KLQHVH FRPPXQLWLHYVY DQG SRWHQWLDO IRL

7KLV WKHVLVFD\W OMRPRADSKHG ZLWKLQ 1RUWK 4XHHQVODQG
WKH UHJLRQ , VFUXWLQLVH &KLQHVH IDPLOLHV UHVLGLQJ
FRDVW IURP ODFND\ WKURXJK WKH PDMRU SRUWV RKH7RZQ\
PRVW QRUWKHUQ SRLQW DW 7KXUVGD\ ,VvODQG , ORRN DW
FRDVWDO KLQWHUODQG WR WKH SDVWRUDO WRZQV RI WKF
5LFKPRQG DQG WKH UHVHDUFK DUHDWBHRUUMSKREDRWO R WE
WKURXJK WR &DPRRZHDO QHDU WKH 1RUWKHUQ 7HUULWRU
WRZQV RI WKH 1RUWK :HVW *XOl UHJLRQ LQFOXGLQJ %XUN
WKH OXVK HDVWHUQ VHD LFERDW G RPQ Q@ DAMFH & WA\ QR IVRIL G L WX
(WKHULGJH +RGJNLQVRQ DQG 3DOPHKH EXRUFIR QG AR\
UHSUHVHQWDWLYH RI WKH UHJLRQVY GHYHORSPHQW WKU\I
WDUJHWLQJ VY DQIH VRHWWRAHPHQWY ZLWKLQ WKRVH UHJLR

:KLOH WU\LQJ WR LVRODWH 1RUWK 4XHHQVODQG VWDWLVW
ZDV IRXQG LPSRVVLEOH WR LVRODWH D 1RUWK 4XHHQVODQ
FRORQ\ 6WRWGHY RHW QHHGHG WR EH FDVW VR WKDW QXP
$V DHVXWWDQ EH FRQILGHQWO\ VWDWHG WKDW WKH PDMRU
4XHHQVODQG KDYH DOVR EHHQ LGHQWLILING VDANRGS V AUKENVE\G [
EHHQ GLYLGHG XS LQWR IRXU JHRJUDSKLFDO UHJLRQV

%ULVEDQH WKH &HQWUDO 5HJLRQ DQG WKH 1RUWKHUQ 5
KLVWRULFDO DQG VWDWLVWLHDWL\EW XM UHRP/S DVURL VHR@QWX U
EHWZHHQ WKH UHJLRQV DQG DQDO\WHVY GHYHORSHG IRU W|

7KH WKHVLV GRHV QRW IDYRXU DQ\ SDUWLFXODU WKHRUH
FRQVLGHUHG D JHQGHUHG IUDPHZRUN ZKHWRHWE\N @RPH QZ K+
FRQVLGHULQJ WKH K\SRWKHVLVY DQG TXHVWLRQV ZKLFK IULC
WR WKLQN WKDW , WDNH D JHQGHU DJH DQG UDFH QHXWU
SURYLGH DQ LQWHJUDWRGW EEHR BFKX®T R LVBIOH FRWW G H U D
DUH UHTXLUHG 7KLV LV LPSRUWDQW VR WKDW WKH FRPSO
&KLQHVH DQG $ERULJLQBRQMLE B GHESWH RYWHEH LIOD FRKH
DQG FXOMSSWRGOLDWH PDQQHU



OHWKRGRORJ\

7KH PHWKRGRORJ\ XVHG LQ WKLV WKHVLV FRQIRUPV WR VWDQGI
LOFRUSRUDWLQJ TXDQWLWDWLYH DQG TXDOLWDWLYH UHVHDUFK
SURYLGHG E\ OLWHUOMW®J HVRODXWIYDOKONVKPWHE EED DQDO\VLV RI SULPI
VRXUFHVY LQFOXGLQJ QHZVSDSHUV GLDULHV PDSV DQG KLVWRUL
RUDO KLVWRU\ 7KH VWUHQJWK RI WKL®DWRWAHEN DBISO RDF KR QD QW V
DOQDARNVRVILFLDO SULPDU\ GRFXPHQWY LQFOXGLRERFRUWBGWKY 'HDWKY
3ROLFH UHFRUGYV &RPPRQZHDOWK ,PPLJUDWLRQ UHFRUGV $OLH:
UHFRUGY DV WKH PDMRU VWDWLVWLFDO IUDHRHHARDR G ¥ ZKLEF® WR G
IDEULF 7KH RIILFLDO GDWD IURP YDULRXV VRXUFHVY KDV EHHQ FU
ZLWK IDPLO\ KLVWRU\ QHZVSDSHU DFFRXQWV ORFDO EXULDO UHF
HQVXUH WKH PRVW DFFXUDWH IDPLO\ GDWD FDQ EH REWDLQHG

7KH FDSWXUH RI HYHU\ VLQJOH PDUULDJH XQLRQ RU IDPLO\ ZLWKL
D KXJH WDVN SDUWLFXODUO\ ZKHQ DWWHQWLRQ WXUQV WR WKH IL
PDUULDJHV XQLRQV DQG IDPLOLBDY HRDWWEXDXWMLHR QVIRD WV KMHK MV K/AMWOLW L
FROWUROODEOH DQ HPSKDVLV LV SODFHG RQ WKH ILUVW PDUULHC
LQ 4XHHQVODQG ZLWK RQO\ SDVVLQJ H[DPSOH VSHFLILF UHIHUHC
ERUQ &KLQHVH FRLON®WREIQ FRXSOLMHWVLOO EH UHIHUUHG WR DV WKF
IDPLO\ ZLWK WKHLU FKLOGUHQ UHIHUUHG WR DV WKH 3ILUVW"™ JHQ
ERUQ FKLOGUHQ RI &KLQHVH ,Q WXUQ FKLOGUHQ ERUQ IURP WKt
ERU&KLQHVH $%& ZLOO EH UHIHUUHG WR DV 3VHFRQG™ JHQHUDWL
OLPLWHG IRU PRVW SDUW WR 3SULPDU\" IDPLOLHV RQO\

$00 FDUH KDV EHHQ WDNHQ WR LGHQWLI\ DV PDQ\ QDPHV RI ZRP!
PDUULHG RU OKIYQRVH PWR DR ZKDWHYHU IRUP RI UHODWLRQVKLS Z
YHU\ ODUJH GDWDEDVH KDV EHHQ GHYHORSHG IURP D UDQJH RI
LGHQWLI\ ZRPHQ ZKR OLYHG ZLWK &XLIOQH\DHD FADQ URD UMY HIGS RQWQR
WKWRXIKH %LUWKY 'HDWKV DQG ODUULDJHV 4XHHQVODQG UHJLVYV
VLIKWHG PDUULDJH FHUWLILFDWHY KDYH EHHQ HQWHUHG LQWR D
GDWD VHW IRUPV WKH EDKDELVMDWLWB WIHOPLVRIORIDVFREAR Y- RU 3

7KH *5REE 'DWDEIMMHDQBU8BQRLRQWLY PDGH XS IURP WZR GDWD VHWV FRXSOHV OHJDOO\ UH.
ODUULDJH ®FRME FRXSOHV LGHQWLILHG DV OLYLQJ WRJHWKHU LQ GHIDFWR RU FDVXDO LQWLP



FDVXDO LQWLPDWH UHODWLRQV RU RWKHUZLVH ZKLFK DO\
IURP XQLRQV LGHQWLILHG WKURXJK D YDULHW\ RI VRXUFH)\
DQG MXVWLFH UHFRUGY FRPUKBK DUHFRHBGVHIRW XQLRQV QRW
UHJLVWHUV &KLQHVH PDUULDJHV ZKLFK RFFXUUHG ZLWKLC
LQ 4XHHQVODQG DQG DUWLFOHV FRQWDLQHG LQ QHZVSDSH
ZRPHILYLQJ ZLWK D &KLQHVH PDQ IRUZWKHYY S8 BORG LODIHGWH
FRGHSHQGHQW XQLRQV XQOHVV VSHFLILHG

+RZHYHU LW LV DFNQRZOHGJHG WKDW WKHUH DUH VRPH
'DWDEDVH ODUULDJHV DQGSXBLWRW UDQJH RI LVVXHV LQF!
WKH LQIRUPDWLRQ LWVHOI )RU H[DPSOH YDULDWLRQV LQ
HQWULHV :KLWH ZRPHQ UHPDUU\LQJ DQRWKHU &KLQHVH PL
EHHQ RHQWDV D ILUVW JHQHUDWLRQ $XVWUDOLDQ ERUQ &
$ERULJLQDO ZRPHQ SDUWQHULQJ ZKLFK &KLQHVH PHQ D
ODUULDJHV RU ZKHQ WKH\ DUH KDYH PXOWLSOH QDPHV Ii
7RSV\ DQG ODVWO\ &KLQHVH ZRPHQYV QDPHV PD\ KDYH
WKH WLPH Rl PDUULDJH ELUWKYV RU GHDWKV LI UHFRUGF
PLVWDNH WR RFFEXU 7KHVH LVVXHDU KDY HR IFRQ WRIW E ¥ RIAHHGY M
\HDUV RI FRPSLODWLRQV BHDWHERN WERY VXFK DV 4XHHQVOL
DQG ODUULDJH ZKLFK KDYH EHHQ SXW RQOLQH DQG KLVWHF
WKURXJK WKH 1DW LDRQWIOLLE UDDP RROXLGHQW WKDW PXFK
FRUUHFWHG 7KLV ZLOO LPSURYH IXUWKHU DV QHZ LQIRUP]
VWDWLVWLFV SUHVHQWHG LQ WKLV WKHVLV KDYH DERXW
QXPEHUV RI FRXSOHV LGHQWLILHG DQG , GRXEW WKDW VXI
IXWXUH WR GUDPDWLFDOO\ FKDQJH WKH RYHUDOO ILIXUHYV

7KH TXDQWLWDWLYH GDWD KDV EHHQ YHYLRIHGHDQRQ D
FRPPXQLFDWLRQV DQG D VPDOO DPRXQW RI RUDO KLVWRL
GUDZQ RQ SUHYLRXV LQWHUYLHZV XQGHUWDNHQ DV SD
PHQ 6WUDWHJILHV IRU 6XUYLYDO SXQG BWWMDRNRI@VXQW D Q
&DLUQV &KLQHVH FRPPXQLW\ LQ 2UDO KLVWRU\ SURY
LQIRUPDWLRQ DQG FODULILHVY ORFDWLRQ RI IDPLO\ LQ D J
QXPEHU RI LQWH WQYOLGI AR PRQBEADWRRQV KDYH VLQFH EHHQ
DQG IHPDOH GHVFHQGDQWYV Rl &KLQHVH IDPLOLHV RU PH



PDWHULDO LV KLJKO\ VXEMHFWLYH DQG EDVHG RQ D FRPELQDWLR
VRPH FDVHW\VWDKPRDNYWHKLY LQ QR ZD\ GHWUDFWYV IURP WKH FRQ
DFNQRZOHGJHG DV DQ LQGLYLGXDOYV 37UXWK" $V WKLV LV D VRF
RQ TXDQWLWDWLYH VWDWLVWLFVY DQG ORFDWLRQDD PDSSLQJ WK
YDOXDEOH JURXQGLQJ DQG VXSSRUW WR WKH TXDQWLWDWLYH ILQG

7KHUH DUH VHYHUDO OLPLWDWLRQV WR WKH UHVHDUFK DQG ZULW
ODUJH WRSLF EXW SULPDU\ LQIRUPDWLRQ UHODWR@WWR &KLQHYV
1RUWK 4XHHQVODQG LV RIWHQ KLGGHQ GHHS LQ SULPDU\ VRXUFH
&RPPRQZHDOWK DUFKLYHV UHTXLULQJ WLPH WR ILQG SDWLHQFH
XQGHUWDNH 7KLV LV HYHQ EHIRUHUFREX SQMAR DWKH LG DI BV LE DH/G
GHVFHQGDQWY OLQNHG WR WKH FRUUHFW IDPLO\ EHIRUH LQWHUYL
7KLV KDV OHG WR WKH ORFDWLRQV RI VRPH IDPLOLHV XQLQWHQWLI
ORFDWLRQ

BHFRQGO\ ZKNQVWAOLW FPRPPHQFHG 4XHHQVODQGYV RIILFLDO %LUW
LQIRUPDWLRQ ZDV ORFDWHRX B PIL FURIQWKWHWWHHWWY SRVVLEOH V
KDYH EHHQ PLVVHG ZKHQ WUDZOLQJ WKURXJK WKH DWW RI %LUWK
DW QLJKW DQG , KDYH QRW KDG WLP HGW RL WURY/® RIAHHHEBGBH QRZ
PDGH DYDLODEOH RQOLQH $V SDLQIXO DV WKLV SURFHVV ZDV DW \
WKH PRVW UHOLDEOH GRQHWE HFWHIREH GHOFSHWHQ P\ GDWDVHW IUR!
PLFURILFKH ZKLFK GR QRW FRPH X5 IRGG WK HRRQ OVHAK QRO R YL MR D
DQGLJLWLYDRIBEWPVRPH UHSRVLWRULHV RYHU WKH FRXUVH RI WK
&RPPRQZHDOWK ,PPLJWMWILRIQFBMWARBGY[H® SWLR@(WR WKH 'LFWDWL
QRW RQO\ RSHQHG XS QHZ OLQHV RI HQTXLU\ EXW OHG WR D QDW
RUGHU WR NHHS XS ZLWK UHOHYDQW WR WKH WKHVLV :KLOH W
GLIILFXOWEHVVRQJ LQIRUPDWLRQ LW DOVR PHDQW DGGLWLRQDO W
DQG FURVV UHIHUHQFH GDWD +RZHYBUJLMHIFG B BEQ ROEIKQV DLGW\D Q F |
MR\V DV SKRWRV Rl ZRPHQ DQG IDPLOLHV EHFBVPHVBWDILQNVEOH 7k
LPDJHV IDPLOLHV KDYH VHHQ Rl WKHLU DQFHVWRUV ZKR OLYHG LQ

: LWKRXW NQRZLQSHRISHDH)MPRHWHRDUFK LQ WKH ILUVW SODFH WKH %'0 RQOLQH FDQQRW EI
WKHUHIRUH LV OLPLWHG LQ LWV DELOLW\ WR UHYHDO DOO RI WKH QDPHV RI FRXSOHV RU FF
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7KLUGO\ WKH JHRJUDSKLFDO DUHD RXWOLQHG LQ WKH Wk
YDJDULHV RI WKH :HW DQG 'U\ VHDVRRN SERWK BULBFRUGY I
SHUWDLQLQJ WR ORFDO FRXQFLOV VXFK DV 5DWHV DQG 9D
IRU H[DPSOH DUH NHSW LQ D UDQJH RI UHSRVLWRULHV DQ
UHPRWH ORFDO FRXQFRLREORBU HDW 8 Q PDJEHRRE\ ZRUP VLOYHU
GRZQ PLQH VKDIWV RU WRR IUDJLOH IRU XVH GXH WR WKH
VSHQW \HDUV LQ P\ KROLGD\V IURP ZRUN WUDFNLQJ GRZQ
GLVWDQEHYX DV\RG UHFRUG WKHVH YDOXDEOH UHVRXUFHV VR
KRPH 7KH\ KDYH EHHQ UHWULHYHG IURP XQXVXDO SODFHYV
KDYH SURYLGHG P\ VHUYLFHV WR DVVHV\W Q' RRIUH DBSXIHR SE
SODFHV FRVHERPWRRN WZR \HDUV EHIRUH , ZDV UHWK@ \DFF|
ZRXOG VD\ WKDW EXLOGLQJ UHODWLRQVKLSY DQG UHFLSUF
DQ HVVHQWLDO SDUW RIVWHKHR SURFHIVFR QI3 V&XHEW UD O
4XHHQVODQG

/IDVWO\ LW LV P\ REVHUYDWLRQ WKDW LQ WRZQV SDUWLEF
*XOl bUHDV UHVLGHQWY DUH FRPSOHWHO\ XQDZDUH RI WK
&KQHVH VHWWOHUYVY DQG WKHLU IDPLOLHV SOD\HG LQ WKH
DGGLWKRQH DUH PDQ\ FRQWHPSRUDU\ IDPLOLHV RI PL[HG K
RI WKHLU KHULWDJH RU KDYH RQO\ UHHRNQR\DOA OH®G WERH 6 RRY |
LGHQWLW\ DQG ULIWV LQ IDPLOLHVY DV GHVFHQGDQWYV VWU
ORQHSWFUHW EXW WR WKH DJLQJ NHHSHUV KDV EHHQ D Pl
ZLGHU FRPPXQLW\ (LPMRIOHOHEW\L YHRWRPRIXQLW\ DQG RU IDPL
LQ HDUO\ &KLQHVH VLWHV EHLQJ IRUJRWWHQ DQG NQRZOHC

,Q WKH FRXUVH Rl UHVHDUFKLQJ WKH TXHVWLRQ RI ZKR ZH
OLYH DQA®RRZDQW ZHUH ZRPHQ WR &KLQDWRZQV DQG FXC
4XHHQVWWORRHs DGGLWLRQDO UHVHDUFK DUHDV HPHUJHG ZKl
WKHVLV EXW ZKLFK DUH ZRUWK PHQWLRQLQJ 7KHUH ZHL
LQGLONG ¥RXSOHV PHQ ZRPHQ DQG IDPLOLHV ZKLFK ZHUH
VXLFLGH XQODZIXO DFWLYLWLHV YHUEDO DQG SK\VLFDO °
L ODGGLWEKRQIXOO UDQJH RI ZRPHQTV H[SHUVHQEMN ZRIRHQQ
ZLYHV ZRUNLQJ DV SURVWLWXWHVY HQGHG XS GHVWLWXWH
'XQZLFK %HQHYROHNMEZLIAHORRLO G UHIQR Y LI XMHIBQRHWG S

11



WKRVH RI PL[HG KHULWDJH FKROGUEH®\ VKPP RYHE MRPHW IBFKHWHVH ILC
WDNHQ DzD\ IURP D :KLWH PRWKHU ZKR KDG EHHQ FKDUJHG ZLW
EHFRPH FDXJKW XS LQ FRORQLDO RUSKDQDJHV FRQVLIQHG WR WK
FKHDS ODERXU ©6RPH RPAHHZIDED QRROBHGQE VRPH ZHQW LQWR D (
VXITHULQJ VRFRIAMWHKDYLRXU GLIILFXOWLHV ZLWK WKH ODZ DQG
SUHGLFW WKHVH ZLOO EH QHZ UHVHDUFK DUHDV RI WKH IXWXUH

&KDSWHU 2XWOLQH

7KHUH DUH WHQ WKBPS$MWHBNKLE® WEKHVWHFWLRQHG RII DIWHU WKH OL
FRPSRQHQWY DOLJQHG WR WKH U&WHREGREKWRRH@WYRQKH SKPYW H |
UHVHDUFK TXHVWLRQYH WPLHVRIRBIRID RUK HDMQE ZKLOH &KDSWHU  XQC
FRPEWVLYH /LWHURWKROWHPSIRHZDU\ LQWHUSUHWDWLRQV RI WK}
IDPLOLHV LQ WKH &KLQHVH 'LDVSRUD 7KLV SURYLGHV DQ RYHUDUF
ZRUN OLHV ZLWKLQ QDWLRQDO DQG LQW H&KILIVAKBEGIH VFKRODUO\
+LVWRWHWI/@HPHQW Rl &KLQHVH IDPSORNYGIHY MRKW KL U X WH DX DD\Y
DGGUHVV UHVHDUFK TXHVWLRQV WKURXJK D EURDG FRQWH[WXDO
1IRUWK 4XHHQVODQG KLJKOLQKWLHQFWYH KNIHRKHERRRRLFHWWOHPHQ
7KLV LV IROORZH&GKEQRMRIAWNUD QG & X0 WKKISVMOHSUBIER G WW H[SORL
WKH XUEDQ DQG EXLOW HQYLURQPHQW DVVRFLDWHG ZLWK RYHUV
LPSRUWD QW QNVRWKMHLZ VEKRODUO\ ZRUN LQ WKLV FKDSWHU LQ SDU\
/IDUURP &DQDGD LQ RUGHU WR SRVLWLRQ 4XHHQVODQGYV SDWWH!
YHU\ XVHIXO IUDPHZRUN WR LQVHUWVRQGHWRDQG @G SROVLGHU
HQYLURQPHQWY +RSHIXOO\ WKLY GHPRQVWUDWHY WKH SK\VLFDC
&KLQHVH VHWWOHPHQW W\SHV DQG SURYLGHV HQRXJK VFRSH IRU |
WR HPHUJH

7KH VHFRQG VHFWLRQ WR DGGUR®V DRBHURIOW W W MARH DDUFFLKO T OH\G
IRUPDWLRQ FRPPHQFHYYHIUWKHZKDBOWHWLHY $VVRFLDWHG ZLWK &K|
1IRUWK 4XHHYVOWQG®SOLHVY WKLV FKDSWHU SURYLGHV DQ RYHUYI
DVVRFLDWHG ZLWK &KLQBE®B PG D RURANKY 4A4HHDAMOD QG ,W WDNHYV
DSSURDFK WR GHPRQVWUDWH WKH FRPSOH[ UDQJH Rl SDUWQHUVKL
WR FUHDWH IDPLOLHV LQ WKHLU KRVW ODQG 7KLV FKDSWHU LGH

'‘DYG &KXHQEYKQQ@DWRZQV 7RZQ ZIOMKEQLNIHWIVHWL QIPPIDNLVK &ROXPELD 3UHVYV
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ORYHUWWMGRELWK WKH &KLQHVH )DPLO\ /DQGVFDSH DQG
FRPSDUHG WR WKH UHVW RI WKH 6WDWH WR KLJKOLJKW WK
RYHUVHDV &KLQHVH VWRU\ 4XHHQVODQG W WHQIGMVDBEW D
NQRZQ RU XQGHUWDNHQ E\ RWKHU UHVHDUFKHUV EXW PXF
FRQFOXVLYH IDPLO\ WUHQGYV

&KDSWHUV DQG LQWURGXFH WKH WKUHH PDLQ HWKQ
SDUWQHUV RI &K@ QHWVHHAHRKDISWHUV UHO\ RQ TXDQWLWDWL
SDUW RI P\ VWDWLVWLFDO GDWDVHW WR UHIOHFW ZLWK
PDUULDJHY DQG UHODWLRQVKLSY &KLQHVH PHQ HQ®HUHG
WZHQWLHWK FHQWXWRRG \BRDRWHRDQ LV EHWWHU WKDQ |
ZRPHQ DQG &KL\QHVW R¥W DQG DQDO\WHV WKH VWDWLVW
SDUWQHULQJ RI :KLWH ZRPHQ WR &KLQHVH PHQ QD D®E W k
FRQWUDVWLQJ WKLV LQIRUPDWLRQ ZLWK NQRZQ ILIXUHV |
FRXQWULHV DURXDPSEWHUPEBREMRXU ZLIH FDWFKHP ER\«
'LDVSRAHDNV RXW DW&HD QRBPHNYH 'LDVSR QB WHHQ MK @O G
WZHQWLHWK FHQWXULHV WR 1RUWK 4XHHQVODQG DQG FRFP
ILJXUHV IURP DURXQG $XVWUDOLD DV ZHOO DV FOWKHU GH
&KDSWHIRKDELWDWLQJ ZLWK UKIPR¥BRUSBERQDOL@DO ZRPHQ
PHQ/HWV RXW DQG DQDO\WHV WKH VWDWLVWLFV VXUURXQ
ZRPHQ WR &KLQHVH PHQ DFURVV 1RUWK 4XHHQVODQG Zk¥
FRPSDUHV DQG FRQW U DIMWKY NQRIAQ LIQ IRWANYWMIUR® DURXQG
RWKHU KRVW FRXQWULHV DURXQG WKH JOREH 7KHVH WKU
HDFK JURXS Rl ZRPHQ

&KDSWHKH &KLQHVH )DPLOUHUBQG®RMDSIRUPDWLR®W RIHBNK
WKHRULHV EHKLQG IRUPDWLRQ RI &KLQDWRZQV DQG SUHF
WKH FRQWH[W RI WKUHH NH\ LQGXVWULHV LQ GHWHUPLQLQ
SK\VLERPDWLRQV ZKHUH FRXSOHVG ZRRURX DK GV KBIP PO MHMR
LQWHJUDWLRQ RI VWDWLVWLFV DQG VSDWLDO PDSSLQJ T
&KLQHVH 'LDVSRUD FDQ RFFXU XVLQJ 1RUWK 4XHHQVODQG
WKH 'LDVSRUD EH UMGH HRUHQWH®W DYLW\P RU WKDW &KLQDW
ZHUH EDFKHORU VRFLHWLHV ,QVWHDG FRPPXQLWLHV ZHUH
DQG SK\VLFDO VWUXFWXUH :RPHQ DQG IDPLOLHV ZHUH Y

13



HILVWERBHDWHG WKH OLNHOLKRRG RI FRPPXQLW\ ORQJHYLW\ WKU
UHQHZDO SURFHVV .H\ ILQGLQJYVY DQG REVHUYDWLRQV DUH VXPPHC
EROQFOXKLNQFKDSWHU ZLOO DOVR RXWOLQH UHWHKHBUFKXDVHDYV ZKLF
RI UHVHDUFK EXW ZKLFK DUH QRW H[SORUHG DV WKH\ IDOO RXWVLC

&RQFOXVLRQ

7R DLG WKH XQGHUVWDQGLQJ RI WKH WKHVLV DQG LWV LQWHJUDW
GHILQLWLRQV DUH UHTXHQWGUWRNVEBD W QB LOHBGWER LV FRQYHUVD!
WHUPV 7KHVH GHILQLWLRQV DUH ORFDWHG LQ WKH *ORVVDU\ DQG
D IDVW UHIHUHQFH WR SDUWLFXODU WHUPV ZKLFK PD\ EH XVHG WK
LQWMHQFKDEO\ DQG WKLV DOVR ZLOO EH H[SODLQHG LQ WKH *ORVVD

7KLV WKHVLVY ZLOO SURYLGH D JUHDWHU XQGHUVWDQGLQJ RI 4XHH
FROWULEXWH WR WKH EURDGHU XQGHUVWDQGLQJ RI &KLQHVH VH
GHYIRBGRSY RI D TXDQWLWDWLYH IUDPHZRUN VXSSRUWHG E\ TXDOL
DVVRFLDWHG ZLWK WKH &KLQHVH 'LDVSRUD WR 1RUWK 4XHHQVODC
ORQJHU EH LJQRUHG 7KLV LQIRUPDWLRQ FBQLED XWHHHY DNVUBKIXLG
DQG DV ZHOO DV FXOWXUDO KHULWDJH VXUYH\V |, DP FRQILGHQW
GHYHORSPHQW RI DSSURSULDWH DQG DFFXUDWH LQWHUSUHWDWI
&KLQHVH VHWWOHPHQW DQG &KH @HVHQVPDQICHD WEKNHNBRR IJBR XA\R QAW U
FRPSDUDWLYH VWXGLHVY DW QDWLRQDO DQGLDYWRUQDWLRQDO OHY

JRU GHILQLWLRQV RI WHUPLQRORJ\ UHIHU WR *ORVVDU\ '"HILQLWLRQV
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,QWURGXFWLRQ

6WXGLAN XKH DQ LQWHJUDWHG JHQGHUHG DQG DJH DSSURDFK WR
&KLQHVH FRPPXQLWLHV DFURVV 1RUWK 4XHHQVODQG KDYH EHHQ
VHWWOHPHQW H[SHULHQFH 3ULRU WR WKH H WH\WNOHPHOMOH DV
KLVWRU\ DFURVV $XVWUDOLD DW DOO DQG ZKDW ZDV ZULWWHQ IR
PLJUDWLRQ DQG GHJUHHV RI DVVLPLODWLRQ IURP D :KLWH $XVWU
UHVSRQVH WR HPLJUDWLRQ DQG V@I WWBHPHQW EQGBH RRE HRFY VO DRI
DQG DOWHUQDWLYH KLVWRULFDO SHUVSHFWLYHV EHJDQ WR EH H[S
PLJUDQWY DQG VHWWOHUV DW WKH FHQWUH Rl UDFH UHODWLRQV
WKH ODUBMQUF H[BIHIKLQHVH 'LDVSRUD 'ULYHQ E\ D SXVK IRU UHYL
HQKDQFHG IURP ZLWKLQ WKH &KLQHVH FRP R XHALSWK\DMYVHG WKW X G Lk
ULFK WH[WXUHV RI SROLWLFDO PLJUDQW DQG MRFLDO RUJDQL
FRQVROLGDWHG WHQ \HDUV ODWHU DV UHFRIQPALBERQQIRUA DQ LC
DSSURDFK WR &KLQHVH VHWWOHPHQW HPHUJHG DV D PHDQV WR IU
PDMRU FRQWULEXWLRQV IURP KLVWRWDIOFD®RFLA®R UIRIRD R DLF® C
SV\FKRORJLFDO DSSURDFKHV WKHPHV RI FXOWXUDO DQG WUDQVQ
GLVSODFHPHQW WKHRU\ ZHUH DEOH WR EH H[SORUHG 'HVSLWH D
GHYHORSPHQW DQDO\VUY RIFVRKRODKIKD\QDMWYLRQDWKYHDOV WKDW
GHGLFDWHG UHVHDUFKHUV KDYH IRFXVHG VROHO\ RQ ZRPHQ IDPL
WLPHV GHVSLWH D ULVH IURP ZLWKLQ WKH &KLQHVH $XVWUDOLDQ
IDPLO\ KL VWRULH

W LV LURQLF WKDW IRU PXFK RI WKH WLPH WKH FRQVWUXFWLR
'LDVSRUD UHPDIRIMODW[BHRDOBGIWFH ZKHQ LQ UHDOLW\ PLJUDWLRQ Z
EHGURFN RI WUDGLWLRQDO *IDPLO\HVWBRHWXUKURKIEKKFQD® XOUDX
NLQVKLS UHODWLRQV 7RQJV FKDLQ PLJUDWLRQ DQG PDUULDJH UF
&KLQHVH ZRPHQ DQG FKLOGUHQ LQ KRVW VHWWOHPHQW FRPPXQLW
PLJUDWLRQ DQG VHWWODWRHQWVKDSHVHSQRBDWH WR LW 7KLV OLW
LOQOYHVWLIDWH WKH LQWHJUDWLRQ RI JHQGHU DQG ZRPHQ LQWR W|
WR HPSODFH 1RUWK 4XHHQVODQG H[SHULHQFHV LQ WKH OLWHUDW
VFKRORWOYV DERXW &KLQHVH VHWWOHPHQW ZRPHQ DQG IDPLOLF
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4 XHHQVODQG ZKLFK ZLOO EH FRPSDUHG DJDLQVW VFKRO|
FULWLTXH ZLOO EH H[SDQGHG WR UHYLHZ PDWHUERODXQG
HPSKDVLVY RQ WKH 8QLWHG 6WDWHV RI $PHULFD EXW DOV
$PHULFD ,W ZLOO DOVR WDNH LQ D VKRUW DQDO\VLV RI ZR
7DVPDQ UHJLRQDO DUHDV WR ILUPORLSOBIFMHDW KR ALV WGEI\GRAZ |
PHQ LQ 1RUWK 4XHHQVODQG LQ D UHIJLRQDO DQG WURSLF
FRPSHWLWLRQ ZHUH SUHVHQW EHWZHHQ 1RUWK 4XHHQVOD
1HZ *XLQHD DQG )LML H®QIKGHH & VL R/ LSTR\HL WY RIAGD W KLY WKHV L
'LDVSRUD UHVHDUFK WUHQGYV

3DUW
1IRUWK 4XHHQVODQG DQG 4XHHQVODQG
,QYHVWLJDWLRQ RI &KLQHVH LPPLJUDWLRQ DQG VHWWOH]
V ZLWK DQ +RQRXUV WHKRWLR I DAX HWIQN CBIQ&HKIIMMH Q J L Q
WUDGLWLRQDO KLVWRULFDO SHUVSHFWLYHV DQG DUJXLQJ
WKDQ ODERXU SURWHFWLRQ 7DQ IDLOHG LQ KLV HIIRUW
UHSRVLWLREWKDQRPWOW KLVWRU\ LQWR D PRUH LQWHJUDW
WKH V WKDW D GHSDUWXGHRPAURPQWUBICLWR BQ BI@ H:lK1LMG
QXPEHU RI HPHUJLQJ VFKRODUV FRPPHQFHG LQYHVWLJDWL
QRWDEO\ OSDRQLORZQQG .LUNBDHRVLWLRQLQJ &KLQHVH LPI
VHWWOHPHQW DW WKH ORFXV Rl KLVWRULFDO GMWRX¥EVLR
SUHYLRXV KLVWRULDQE YWRFBWRWD&-RRGM) BRI WKGIPERU -DF
DQG .HUU RQ $K 7R\YV JDUGHQ RQ WKH 3DOPHU *ROGILHOG
WR UHSRVLWLRQ VFKRODUO\ GLUHFWLRQV ,Q SDUWLFXOD
ZKHQ LW FDPH WR 1RUWK 4XHHIQ Y'Y DQHP LERRD MIRAR MU V W R/

SREHUW 7DQ 7KH &KLQHVH 4XB WYKLR Q LIGH WHHOWIO BAGWXUWL® %ULHI +LVWRU\ R

IRU 7KLUG \HDU +RQRXUV &RXUVH LQ +LVWRU\ 8QLYHUVLW\ Rl 4XHHQVODQG

.DWKU\Q &URQLQ 7KH &KLQHVH 4XHVWLRQ LQtBXWHNREO BQ GHNMGFHMOHRL RQH SUHMD

+RQRXUV 7KHVLV 8QLYHUVLW\ Rl 4XHHQVODQG

&DWKLH 0D\ 3&KLQHVH (XURSHDQ 5HODWLRQVYHIFQV & D HY QRQGIRILDK WHHHEV & VO E G
-DPHV &RRN 8QLYHUVLW\

5 % %URZBVHGRQONKH *LOHEFMWYWUSMWY RQ 1IRY WK #KHWMHMPEE & RRMRBOLY HUV LW\

.LUNPDQ 7KH 3DOPHU *ROGILHOG % $ +RQV WKHVLV -DPHV &RRN 8QLYHUVLW\
7KH WUDGLWLRQDO PRGHO ZKLOW QFN QRY OWKGI IVRIIN IV GHKRDBWHVSIRU\ LQWHUS!
KLVWRU\ IURP WKH GRPLQDQW KRVW VRFLHW\ SHUVSHFMQWH LFEUSKRWURBDE DY PR H
'RURWK\ 7ROHEDUGZHGREOWRKMNG IRU W KSR XQRIGY HGDFBKIDWQGD 3UHVV 'R
+XUULFDQH /DPSV DQG %OXH 8PEUHOODV D KLWWR¥WRABWWRH BKQWH BV -RKQV\RRE
7ULQLW\ 3KRHQL[ D +LVWRU\ Rl &DLUQV &DERDQYV DWQ G XIENWPWIODN) & HQWHQDU\ &RF
* & Y%ROMWKRXVDQG OLOHV $ZD\ D +LVWRU\ RSIXVRWIDIO 4HXE HOWILR@O® WRBQLYHU VLV
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&KLQHVH LQ &DLUQMQG -DFN +ROPHV DQG .HUUVY DUWLFOH RQ $
ob\fVv ERRN HPHUJHG WR EHFRPH WKH PRVW ZLGHO\ UHIHUHQFHG
WDNLQJ LQ WKHPHV RI HFRQ BPAPL BYOIH@QE WHR- N LHZOVAW W OHPHQW SEC
4XHHQVODQG 3$K HODYVLOD/$SEGHRAG PDQ\ DUFKDHRORJLVWY DQG 1|
KLVWRULDQV DV WKH ILUVW DUFKDHRORJLFDO VXUYH\ RI D &KLQHYV

+RZHYHU GHVSLWHQVFKRDWIN VWEGD BB\JV ZRUN IDOOV VKRUW R
LQWHJUDWHG DSSURDFK WR &KLQHVH VHWWOHPHQW VWXGLHV ZL
DQG D GHPHDQLQJ RI :KLWH ZLYHV WKURXJK JHQHUDO UHIHUHQFH
WKDQ E\ DQQWVGOYVIPGX DV LV GRQH ZLWK WKH PDOH SURWDJRQLVW

5REE WRRN XS WKH FKDOOHQJH WR LQYHVWLJDWH DFNQRZOHG.
DQRQ\PRXV ZLYHV RI &KLQHVH PHQ LQ WKH &DLUQV DQG VXUURXQG
IRU DQ +RQRX DO WEH\RPHQHY®IG IDPLOLHY DVVRFLDWHG ZLWK &KL
4XHHQVODQG KHOSHG WR IRUP D ODUJH DQG GLYHUVH FRPPXQLW\ |
$ERULJLQDO ZRPHQ PDUULHG RU OLYLQJ ZLWK &KLQHVH PHQ 7KLV
HQMXWWKURXJK DQ +RQRXUV WKHVLV UHVXOWLQJ LQ DQ H[SDQGHG
DQDO\VLYVY SURMHFW IRUPLQJ D SLORW VWXG\ IRU WKLV 3K' WKHVL\

/ILWHUDWXUH RQ ZRPHQ DVVRFLDWHG ZLWK &KLQHVH PHQ UHPDLQ
JLUVWO\ KHPWRUYWQV LQ 4XHHQVODQG FRQFHQWUDWHG WKHLU HQ"
LPEDODQFH LQ PDLQVWUHDP KLVWRULFDO VWXGLHV UDWKHU WKD
&DKLUHJQHBSHDUDRQWW HQQEROKBI®MWUDWHG VFKRODBO\ HIIRUWV F
VHWWOHPHQW LQGXVWU\ PDUULDJH DQG VH[XDO HFRQRPLFV DV |

&DWKLH REDADZ\HUV WKH &KLQHVH -IDP KD IBRRWN 8QLYHUVLW\ 7RZQVYLOOH

,DQ -DFN .DWH +ROPHYKDTRS ¥XADK GHQU $3 &HOLLGH/QY D BROWHU 5LYHU *ROGILHOG 1RUWK

AXHHQVHODOWBUDOLDQ +LVWRULFDO $UFKDHRORJ\

6DQGL 5REE 3 LVFRYHULQJ WKH 'UDJRQU 5@ YPIDEOLID\J SDISH 1B K RHISEL]E:Q WAKKLKG S DQG 6DQG

2XW RI 6LJKW 2XW RI OLQG :LYHV Rl &KLQHVH PHQ LQ 1RUWKROQVHRIONVIDG GQ 6WUDWHJILHV

+LVWRU\ -DPHV &RRN BIQGHWBREBE\ *(XURSHDQ ZLRDV URIVEKLOWRHLEFBQ 6RFLHW\ %XOOHWL
6DQGL SREEKY /LHV DQG ,QYLVLEOH /LYHV (XURSHDQ ZRPHQ DQG &KLQHVH PHQ LQ 1F

JLOLWK $ JHPLQLVW +LVWRADQRXBEEB +RXVHV RI LOO DPHQNVQ+EDWRQV FDQ @ B WIRZVQ\

%XOOHWLQ

3 &DKLU 3:RPHQ LQ 1RUWK 4XHHQWEWXEHVL Q1R UNEWEEGFHRE® BOIG LHW WHRYWR U\

'"HSDUWPHQW -DPHV &RRN 8QLYHUVLW\ 7RZQVYLOOH

-DQLFH :HJQHU 3:RPMK RCHMWEWODRIG 0LQLQJ LURQMARWEH 5 3XWW 5DQG 7KRPVRQ - HGV

‘RPHQ LQ ,VRODWLRQ $ FRK$6 HERGHIG HODS HRPHQ TV 6WXGLHV -DPHV &RRN 8QLYHUVLW\ 7R.

DQG-DQLFH KiiJ QMU WIXGILH V L B HIGRWONDKQ X+ LVWRU\ 1R '"HSDUWPHQW RI +LVWRU\ DQG 3RO

8QLYHUVLW\

.DWLH 6SHDUULWW 37KH ODUNHW IRU+BBDWIHD JMHQIGQ &RORQLDO 4XHHQVODQG”’

1ILNNL +HQQLQJKDP 2p+DWV RIl *HQRADKRHQ 1 WRH S XN H VEDOMOMIORQY Rl KLWH )HPLQLQLW

4XHHQVODQG LQ WKH (D WO\ NAHION DHOW-KL & W GAFNERBDHEW X G L H V
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H[SHULHQFHV LQWR WKH JHQHUDO QDUUDWLYH :KLOH D PF
LW GLG QRW LQFOXGH LQYHVWLJIDWLRGH@W ARV O UZK HWH
FKDOOHQJHG WKURXJK PDUKEZRPHGKRLEFUM YXRKLQHVH PH
VFKRODUV IURP ZLWKLQ WKH &KLQHVH FRPPXQLW\ UHPDL
KLVWRU\ KDG QRW GHYHORSHG I\W@EGS IRFHIH PZIHWH. HKEZ RUH B
&KLQHVH PDQ IURP ZKLFK WR GUDZ XSRQ $V VXFK WKH PF
OLYLQJ ZLWK &KLQHVH PHQ ZDV VORZ WR GHYHORS UHPDL
FRQFHUQLQJ HOHPHQWKW MB\RPRIOUDOWH P YAMWKH[WHULHQFH L
HFRQRPLFV DQG UDFH UHODWLRQYV

6LQFH WKH LQWHUHVW LQ WKH &KLQHVH 'LDVSRUD KDV
RI DFDGHPLF VFKRODUV KHULWDJH SURIHVVLRBRO®HFQG @
ZULWLQJ DQG FRQWULEXWLQJ WR WKH XQGHUVWDQGLQJ
4XHHQVODQG DQG 4XHHQVODQG $FDGHPLF ZRUNV ZLWKLQ
WZR FDWHJRULHV WKRVH ZLWK D SULWWB® \KIRAXRK UR Q D&XI GV
LQVHUW &KLQHVH FRQWULEXWHQ @V LLFQ WHRWWIOH EH@\Y G\HWR$.
ZHUH XQGHUWDNHQ DW ODVWHUV RU 'RFWRUDO OHYHO RU
&KLQHVH VSHFLILF HQXXIQRHIGDE\ EHH @ ARHOHUDWHG LQWH
LQWHUQDWLRQDO OHYHO LQ WKH &KLQHVH 'LDVSRUD &KL
LQFOXGHG WRBEBPW\RH QMDWIDRFG! UIHDID W L R@\D WSHHAIQ RLONGKN

5LFKDUGPPLJUDWLRQ DQG OHJLRODWDRRQRUBGU +R\KH MXGL
SROLFLQJ *RXJODYLRDQORWIXHOWLW DV 4XHHQVODQG ERUQ &}#

&KHN /BODQWLQJV LQ D QHZ ODQG B6WRULHV RI 6X8KEYBMKLQHYXUHQFH UDQG D
$FDGHPLFV Rl 4XHHQVODQG DQG &DWKD\ &0OXE /WG 4XHHQVODQG

+HQU\ 5H\DROMGK Rl &DSULFRUQ WKH XQW R¥00 HWRIQ R BOX VY UDGIQHIY 1RUWK
5HJLQD *DQMWEH BHODWLRQV $VLDQ BEREKLYX QR0 FERIIM DAWR LOHVWHUQ $XVWUDOLL
3HUWK

3KLOLS *DYLQ *ULIILWKY 7KH PDNLQJ RI :KLWH $X3/KVWDIOH\DL V5 X$U\QN UDDRL DD $L.
8QLYHUVLW\ 3KLO *ULIILWMKYULXPBR +64RL GIHIDWARID MNHV  VEKH QBHTX-D W W H U
ORYHPHQW ~ -RXUQDO RI $XVWUDOLDQ &RORQLBRLOLYWRILWK 37KH 6WUDWHJILF
5X0LQJ &ODVV 7KH &RQVWUXFWLRQ RI54XKIOQWILRQGHFNERLUQ BV B Q P-RXIWDPMA RQ 3
DQG +LVWRU\

ODWKHZ 'DQLHO OF&RUPDFN 5LFKDUGY 5DFH DURXQG &DLUQV UHSUHVHQWDWLR
GLVWULFW 3K' WKHVLVRNDSRHW RV LW\

HYLQ :RQJ +R\ 37KXUVGD\ ,VODQG HQ URXWH WR FLWL]JHQVKLS DQGWKKH 4XHHC
VXEMHFWYV ~ -RXUQDO RI $XVWUDOLDQ $&RORGL T RLFHWW KU GIGHQY H LIVQV B B DHR\Q L TV
$XVWUDOLD LHYLQ JUHGULF :RQJ +R\ %HFRPLQJ SHKILQWHWH L6Q ENMRHPAMKY 4 X H H ¢
0% WKHVLV /DWUREH 8QLYHUVLW\ 9LFWRULD

6HDQ *RXJODV DQG -RKQ & :HDYHU 3$ DRVIVNQBRORRLIDD 8JSORYVMWDIQ&GURRLRIDD 7
AXHHQVODWMBUDOLDQ -RXUQDO RI /HIDO +LVWRU\

ODUN JLQQDQH 3/DZ DV 3ROLWLFV &KLQHVH /LWLIJDQWV LQ ODWH FRYRQLDO &R
,QWHUQDWLRQDO &RQIHUHQFH RI $XVWUDOLDQ 6WXGLHV LQ &KLQD &KHQJIGX -X
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WKH $XVWUDOLDQ 'HIHQF4D PR O WHRRZ HYGIQH ®AK H ROHFQ XD\QRQ RI Z
IDPLOLHV ZLWKLQ &KLQHVH 4XHHQVODQG UHVHDUFK DQG DQDO\VL!
HQJDJLQJ ZLWK WKH WRSLF XVLQJ D JHQGHU LQFOXVLYH DSSURDFK

$Q H[DPSOH RI DQ LQWHJUDWHG DSSURDFK WR &KLQHVH VHWWOHI
WKHY H%HFRPLQJ %ULWLVKEKNXEWMHFWY QRUWK 4XHHQVODQGYT 7
LOOXVWUDWHY WKH YDOXH RI D JHQGHU LQWHJUDWHG DSSURDFK
UHVWULFWLRQV RI WKH :KLWH $XVWUDOLD SRFOAFEXQL@G WKH HIIt
IRUPDWLRQ ZLWKLQ D 4XHHQVODQG FRQWH[W +RZHYHU WKLV DS
VFKRODUV ZLWK WKRVH ZKR UHPDLQ FRPPLWWHG WR ZULWLQJ U
WUDGLWLRQDO SHUVSHFWLYH $V VXHK HWXSS DENFHKQ AH KRIE DW YH @/
GLVEFXVVLRQ Rl UDFH UHODWLRQV DQG UHSUB¥HQWG D\OSRHMVWRSSR
RI UDFH UHODWLRQV LQFOXGLQJ KRZ ZRPHQ ZHUH GLVFULPLQDWHG
EHKDYLRU LQ DQ HIQRUWRQYWUFRRDWRLQHVH PDOH LPPLJUDWLRQ

EH\RQG JHQGHU VWHUHRW\SHY RU WUDGLWLRQDO PRGHO QRUPV LV

2QH FRQWLQXHG LVVXH IRU &KLQHYFR'QDNISRX\D BEAVDX GU H R DIL\D W 5D W
DWRWKOORGO 6WDWH OHYHO ZKHUH KLVWRULFDO UHVHDUFKHUV V
H[DP S@HWRHFHQWXU\ LW LV GLVDSSRLQWLQJ WR QRWH WKDW 3ELJ S
E\ SURIHVVLRQDO KLVWRU)LDWMHQFOGGDQS (&HIDAEVA W R

H[SORUH DOWHUQDWLYH VHWWOHPHQW QDUUDWLYHV RU JHQGHE
LQWHUSUHW CBRISK@WD U, QJAKWHIPBIE FRQWLQXH WR EH SUHVHQWHG DV I
VHWWOHPHQW ZLWK OLPLWH G GHWSQRUDIWLYRIQS RU \LRMFAIIUYDHVLR Q R

7KHPDWWR SDWHBVHDUFK DQG SXEOLFDWLRQV KDYH SURYLGHG D
UHVHDUFKHUV WR H[SORUH &KLQHVH VHWWOHPHQW WKHPHV ZLW
VKRZLQJ FOHDU LPSURYHPHQMWZ/ S KU WXKHF IME® R E D DVYQREQARY U \

$ODVWDLU .HOQ@MGW WIXKQIOMHYWH )DPLOLHV LQ WKH $XVWUDOLDQ 'HIHQFH )RUFHV SDSHU GHOL)
DQG $ODVWDLU .MHIYWOEDE MBIV IBXMWUDOLDQ 'HIH®FHUHRW B AN HXHIIR U H .

-RKQ +DPIDOVDROROL 6QLSHU WXDBIQOWDF FRIOWIDAOS ML WUDOLD 6\GQH\

7KH VDPH SULQFLSOH DSSOLHV WR WKH LDERQQRZSHIE SR F\@ MY BQ G QW R HUAWIHRDQ RK PERUDQD O
IDLOXUH WR GR VR SHUSHWXDWHVY WKH *XV DQG WKHP" GLYLGH DQRX IRDRLELWYV IX0OO0 GLVFX\
KDYH VIQHUJLHV ZLWK :KLWH DQG &KLQHVH ZRPHQ

5D\PRQG ¥ BWQWVRU\ RI 4 X H&EIPEAD.GGH SQLYHUVLW\ 3UHVV

5RVV )LW]JHUDOG /\QGRQ 0HJ OGNV LDQAX HHQ\GO B\@ BQE M HZ VHIWWRIUAXHHQVODQG 3UHVV
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/IRFDO ,QQRYDWLRQ WKH KLVWRU\ RI FDQH VX.JPRO XGRE XF
ZHQQWHUDIFMBEG DSSURDFK WR WHKHS YIXQD F RQW X V BYUW L R BN/
Rl QRQWH VHWMIOHHDW HPSKDVLV RQ &KLQHVH VXJDU LQG
LPSRUWDQW DJULFXOWXUDO VWXGLEK ®/HGILEDWHKHN LPK B S\
DIJULFXOWXUH RQ WKH ZRNIOHHSRUHRHY L GIHE/O B CIRPGW HK HQ VL Y H
VWDWH RI SXEOLF KHDOWK DQG LWV UHODWLRQ WR &KLQHV

%URDGHU ORFDO KLVWRULHVY DOVR DUH VORZO\ EHFRPLQJ
1IRUWK 4XHHQVODQG LQPRIVSIRUDWWQOHRROW &K UV SHKBWLYH'
DQG 6KPRUUHVW DQBQRUYUDBVWQ OHJIDUWRWN YGHQ KAWL Q
WKLV DUHD KDYH EHHQ KDPSHUHG E\ VRPH UHVHDUFKHU"
SHUVSHRWLW HK@RLELWHG DQ LQFOXVLYH QDUUDWLYH IURP
WRZDUGV :KLWH VHWWOHPHQW LV SDUWLFXODUO\ WUXH LQ
QRW WKH RQO\ DPQHVLD PDLQWDLQH® JR R F RXWRULRMURBIG E
PLJUDQW JURXS E\ D ODWHU PLJUDQW JURXS LV HYLGHQ
+HUEHUW UHJLRQ ZKHUH WKH GLVWULFWY{V VXEVWDQWLD{
ODWHU ,WDOLDQ RQH 9LGRQMD %DWB®DYDVEMJIBLUHV X OM G R\
UHYHODWLRQ WR FRQWHPSRUDU\ UHVLGHQWY WKDW WKH L
WKH QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQWXULHYV
GHVFHQGDQWYV LQ WKH FRPPXQLW\ WRGD\

3HWHU ' *OREDWO ,QGXVWU\ /RFDO ,QQRYDWLRQ WKH KLVWRU\ RBHMIHQH/BRJIDU S|
%HUQ 6ZLWHUODQG

ODUMRULH $Q QD OL FRIMHHR U VW UDQJ CPHH QAK H GWWW R HQ WIL BRYHY QYKUHH NH\ DJUL
$WKHUWRQ 7DEOHOTKQGWKHVLV -DPHV &RRN 8QLYHUVLW\

*HUDOG +XJR 5HH 3ROLFLQJ 3XEOLF +BIHOMK \LIOV4XHHIQOMBD @GLYHUVLW\
‘RXJODWWLKGLQJI P\ %XVLQHVV 7KH +LVWRU\ Rl %HPHU®& LDGHS D QED (REHU #PIKEDF

%HY DQG -RKG® BKRQHVH RQ WdH &RRIGWMRZIGUQG 'LVWULFW +LVWRULFDO 6RFLHW
3SHWHU DQG 6OHVIB@RIQGHEW $ KLVWRU\ R:IHWWH U QQAXRGLIMDM@IGAN. UH &RXQFLO
‘LQWRQ 'LVWULFW +LVWRULFDO 6RFLHW\ DQG OXVHXP ,QF

*HRIl +DQVRQ /\QGRQ OHJDUUIRDG I'LIDQGVOW® DKHWIVGH 7RZQVY L GEID UMM 5LY
7RZHURUWK 4XHHQVODQG +LVWRU\ 6HULHV 1R 1RUWK 4XHHQVODQG +LVWRU\
+LVWRULFDO 6RFLHW\

'KHQ GLVFXVVLQJ ZLWK DQ DXWKRU LQ +XJKHQGHQ WK B KIRHWLE POILWH R/ 1LDFG@XG
KHU PXGWLFLSDWHG ORFDO 6KLUH KLVWRU\ KHU UHVSRQVH ZDV DPD]JHPHQW WK
WKDW WKH\ NHSW WKH WRZQ VWDWLRQV DQG GLVWULFHMYXSSOLHG ZLWK YHJIHW
%LDQND 9LGRQM D K4D ODQFBWWJI BILOHFK LEERBRRN 6KLUH &RXQFLO %LDQND ¢
*HQWOHPHQ RI WKHHODYWPGRWIGH VWRU\ DQG 3ROLWLFV -DPHV &BRN 8QLYH
VWXG\ ZKLFK LQFRUSRUDWHG WKH &KLQHVH -DQLFH :HJQHU +IDQFKNRHURRMQWK
+LVWRU\ -DPHV &RRN 8QLYHUVLW\
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*HQGHU DQG WKH 'LDVSRUD
5HVHDUFK LQWR ZRPHQ DQG IDPLOLHY DVVRFLDWHG ZLWK &KLQHVI
DQG ODUJHO\ DEVHQW IURP GLWF XVWLRBH® QHYIOMBWHDBOMY DQ DGG
PDOH H[SHULHQF® QW HWHWRW\SHG LQ D Q HRMHHDWLW BHRIFGIQ H U

RQO\ IRXU UHVHDUFKHUV KDYH DGGUHVVHG WKLV JDS LQ NQRZ
ZLWK DQ XQSXEOLVKHG WKHVLV RQ WKH KLVWRU\ Rl WKH &KLQHVH
PLG V )LVFKHUfV ZRUN LV LPSRUWDQW IRU LWV VHQVLWLYH DF
ZRPHQ :KLWH PDUULHG WR &KLQHVH PHQ DQG WKURXJK LWV GRF
IDPLOLHV WR WKH 'DUOLQJ 'RZQV DQG 6RXWK (DVWRMWHQVODQG U
WKURXJK LWV OLPLWDWLRQ RI PDUULDJHV WR LQWHUUDFLDO PDU
ZRPHQ RQO\ %\ RPLWWLQJ RWKHU UHODWLRQVKLSV VXFK DV &KLQ
IDFWR DQG FDVXDO XQLRQV DQG DEVID@WOLMHRVLODGE PHMIOK LD QR IC
IDPLOLHV LQ WKLV HDUO\ VHWWOHPHQW SKDVH UHPDLQV XQGHUUH

Q IXUWKHU UHVHDUFK ZDDWV WQEGX-HH/Q/NOHD® G QVERRW KK WKH 2
WZR UHVHDUFKHUV ZKR VRXJKW WR U H&KLLHQMDMWR K QVF RPPPXQD /K R 1) R
%ULVEDQH DQG DVVRFLDWHG RQBEDQ \BRIHRWGCNGHD $HH FH E®MEW7 BQV W R L
UHVHDUFK LQWR WKH &KLQHVH FRPPXQLW\ GULYHQ IURP WZR GLII
SURYLGHY DQ LPSRUWDQW EQHWHTSHUXSIHFWHQHIURRPFBE &KYHV YR
GLIILFXOWLHV IDFHG E\ PDQ\ LQGLYLGXDOV DQG IDPLOLHV DV WKI
'KLWH $XVWUDOLDQV DQG OHJLWLPDWH FLWL]HQV 6KH UHPLQG!
UDFLDOL]DWLRQ VOK DWW \&EHQMV W ISXRMIKDRQ DFFRXQW RI WKHLU 3&K
KLVWRULFDOO\ &KLQHVH VHWWOHUV ZHUH FDVW RXWVLGH WKH VF
SURPRWLRQ RI 3&KLQHVHQHVV' DQG 3*$XVWUDOLDQQHVV' DV PXWX
&K QHVHY DV WKH SHUSHWXDO *RWKHU~ FDVW DDDWIRGLWKHU IR

5RVV )LW]JHUDOG 37KH &KIAXDHHUDQWEXHHQVODQG’

OD\7RSVDZ$BEMQGL[ 2 $SSHQGL[ 2 UHFRUGV WKH QDPHV Rl SURPLQHQW &KLQHVH LQGLYLG
'KLOH D VIQRSVLV LV SURYLGHG DERXW WKH LQGLYLGXDOV WKH ZRPHQ DUH UHIHUUHG W
(XURSHD@H&®K ZRPDQ  $V WKH ZRPDQ LV QRW LGHQWLILHG E\ KHU QDPH RWKHU WKDQ KHU |
LQYLVLEOH LQ WKH VHWWOHPHQW VWRU\

*HRUJH %HDWWLH 7KH VHWWOHPHQW DQG LQWHJUDWLR® HRQWIOD &KL QHWHDVPWABIIWEDQH 3
ZRUN LV SDUWLFXODUO\ RIIHQVLYH IRU D ODFN RI FULWLTXH RI VRXUFHV D SHUSHWXDW
SRUWUD\DO RI ZRPHQ DQG IDPSULWKH QL VW@ VRRPPHRQ XX R WKV &\W R D WVRWDNHQ LQ VKRZ
PDUULHG &KLQHVH PHQ LQ WKH FRXQWU\ ZHUH OLYLQJ ZLWK WKHLU ZLYHV LQFOXGLQJ WKF
WKDW D JRRG PDQ\ R&KXYRWIDDKDJE KD®IXS WLOO WKHQ ZHUHWSM®RHE ERVERR WE RXW RI ZHG
WKH LVRODWLRQ DQG ORQHOLQHVV H[SHULHQFHG E\ VRPH &KLQHVH PHQ GURYH WKHP W
$ERULJLQDO ZRPDQ ZLWK QR WKRXJIW Rl ELQGLQJ WKH UHODWLRQVKLS ~

$QQH 0 )LVFKHU 7KH )RUJRVHWH QL G LEFQHMIUNU KB BIKQ® 4XHHQVODQG WR FLUFD
6WXGLHV 8QLYHUVLW\ Rl 6RXWKHUQ 4XHHQVODQG

&DURO $QQ 7DQ &KLQHVH FRWUBKWQRYM OEXHWUDIOLWRHVLY 8QLYHUVLW\ RI 4XHHQVODQG
-RDQ )LVKHVEDRH ®YHUVHDYV &KLQHVH &RPPXQLW\ V WR V (QLJPD RU FRQIRUPLW\
4XHHQVODQG
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SV\FKH 7KRUUNDR®HLVRQDO VHQVH RI VHOI DQG EHORQJILG
FXOWXUDO EDUULHU ZKHQ LW FDPH WRQRMLRE ERMWHQ B
ZKWKHU LQGLYLGXDOV IHOW p&KLQHVHYT RU QRW

2Q WKH RWKHU KDQG )LVKHU SURYLGHV DQ RYHUYLHZ RI :
WKHPHV RI VRFLDO VWUXFWXUHV RUJDQLVDWLR@RUNHOL:
SURYLGHVY D YDOXDEOH FRPSDULVRQ EHWZHHQ WKH %ULVE
1IRUWK 4XHHQVODQG FRPPXQLWLHV DV RXWOLQHG E\ 0D\
LQFRUSRUDWHY OLPLWHG GLVFXVVLRQ DERKRMWH® KHQ &RIDLFALQ
WR WKH %ULVEDQH FRPPXQLWLHVY DQG WKH FHQVXV ILIXUl
DQ DFFXUDWHUSHVRORHEY $YHDXQGHUUHSUHVHQWHG VWDWL\
IXO0 UDQJH RI ZRPHQ LQ WKHFRRQWHUIMW RPRXBDWEKHUV L
KDYH EHHQ GRFXPHQWLQJ WKH UDQJH RI ZRPH@ QU OREQDIW
WKHP XVLQJ WZR GLIIHUHQW GLVFLSOLQH DSSURDFKHYV

7DNLQJ DQ DQWKURSRORJLFDO DSSURDFKH®RN OKQ® HMHY LIV
5DPVDMHW DERXW UHVHDUFKLQJ DQG UHFRUGLQJ $ERULJLQ
PDUULDJHV SHURHSWHER FXOW XU DR DG HUGMD DWAL RQ\GK ES\R
DOWHUQDWLYH WKHPHV RIQRDIWRR DOQL$HRBUWL DIEDOHDDWKLS
UDFLDO QDUUDWLYHV RI :KLWH YHUVXV PLQRULW\ RU :KLW
IUDPHZRUN RI JURXSFMPWXWDRQVGHQ® LB\ IRUPDWLRQ ZKL
$ERULJERD®HVHODWLRQV MX[WDSRVHG DJDLQVW D :KLWH
GHVSLWH KLV ZRUN EHLQJ LQQRYDWLYH LQ WKH ILHOG RI &
LQWHJUDWH WKHVH H[SHULHQFHV ZLWKLQ D EURDGHU 'LD
3IDPLO\" DV RYHUVHDV VHWWOHUV 1RU GRHV KH H[SORUI
&KLQHVH PHQ DQG FRQVWUDLQWY IDFHG E\ WRKHWPH 5Q UIKRIRF
WKURXJK SURKLELWLYH OHJLVODWLRQ ZLWWKKHLYPHYQ DR
&RPPRQZHDOWK UHMHFWLRQ R& KIHIKWHY \W K L\@ B WHIN K RFER W
ILOLDO DQG FXOWXUDO REOLJDWLRQV 5DPVD\ DOVR GR

7DQ 3&KLQHVH ,QVFUERWQREKL QX HMWULYGVDQ
*X\ 5DPVD\ 37KH )DPLO\ DQG &XOWXUDO ,GH\WWVO/D QGHIER B L BLKQLHMS D B GQY RHANW W\
GLYEBXUQDO RI )DPIRQ 6WXBLHV2FWREHDQG *X\ 5DPVD\ 30\WK ORPHQW DQG Wk
Rl ,GHQWLWLHY B6WRULHV IURP $XVWUDO LPRXURD QOQ @ HIHXROXM/RDRG BRRXCHWMN $0Q
*X\ 5DPVD\ 32&KHUERXUJVTV &KLQDWRZQ &UHDWLQJ DQ LGH+HRXWIQWORRI3ZODF
+LVWRULFDO *HRJUDSK\ *X\ 5DPVD\ &KDSWHU 37IKP! BRKUL QW H6 WLLDDAS/R &M RV V
&RQQHFWLRQV DQG &RQWHQWLRQV RQ 7KXUVGD\ ,VODQG  LQ 6KQXNDO $QQD
%RXQGDULHV 7KH $VLDQ 'LDVSRUD LQ 7RUUHV 6WUDLW &DQEHUUD $XVWUDOL
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UHODWLRQVKLSYV ZLWK D UDQJH RL@RPHARBB QWG MHHVR QD \ZR QFKSEER
W\ SH

7KH DUHD R$ESRALIQHQIO UHODWLRQVKLSY KDV KDG D VORZ XSWDN
ZLWK WKH GLVFLSOLQH RI DQWKURSRORJ\ WDNLQJ WKH OHDG
LQYHVWLIJDWLRQV KDQYWKEPRISQORDIGHWWE\ D) |DRUMMHVHVQY WKH UH|
%XUNHWRZQ UHJLRQ 1RUWK 4XHHQVODQG :RUN XQGHUWDNHQ E\

DQG ODFOHDQ 7ULJJHU RRW COQHVWEH QQWULFDWH DQG LQWHL
NLQVKLS SDW®/ HRUYKO$ERBLDMQDO &KLQHVH IDPLOLHV 7KLV ZRUN
UHIHUHQFH IRU GHYHORSLQJ D KLVWRULFDO XQGHUVWDQGLQJ IRU
LPSRUWDQW DVSHFW ZKHQ WUDGLWLRQDO FXVWRPD®\ ODZ LV WD
ZRPHQTV FKRLFH RI PDUULDJH SDUWQHUV +RZHYHU LW UHPDLQV
WR VLPSO\ QRWH WKDW W K$IERUZ BIUGIDT BOU VEEHQWKHSY GXULQJ WK
RI VHWWOHPHQW

BORFRPEH LQ KHU ERRN RQ WXLV 96 QROWW DNEK® WL &/H HUDA ZHUH 3PD
LQIRUPDO PDUULDJHV EHWZHHQ &KLQHVH PHQ DQG $ERULJLQDO ZR
EDFN XS WKH FODLP DV WR ZKDW FRQVWLWXWHYV pPDQ\Y 7KLV LV Z
'KLW&KLQHVH DQODEKRWYHYH UHODWLRQVKLSYV LQ 4XHHQVODQG DI
KLVWRULFDO DVVXPSWLRQNYDRQ B Q¥R HDWIEIK HG W RBURKVKOW &KLQ
$ERULJLQDO SDUWQHULQJ H[SHULHQFHV UHPDLQ FODVVLILHG DV :
EHHI®Z:KDW UHPDLQV LV WKDW RQ D 6WDWH RU &RORQLDO OHYHO
WKHLU FXOWXUDO FRQWH[W IURP DQ $ERULJLQDO SRLQW RI YLHZ

:KDW LV QRZ QRW GLVSXWHG GXH WR WKH LARWKRW BRIUIWK HBRE E

$XVWUDOIFXOIDQ SDRIMWMWLKHUQ 4XHHQVODQG ZDV DQ LPSRUWDQW UH.
&KLQHVH 'LDVSRUD WHR'SQE WDEFRB\@WXQU MWHWH 7KLV ZDV FRQILUPHG
LQDXJXUDO &KLQHVH +HULWDJH LQ 1RUWRFU® @GI®EEW UIMOLD ,QFRU

'DYLG 7ULJJHBIG ODUAKDQ DQG +LOGD OF/HDQ 35HVHDUFKLQJ OL[HG $QFHVWULHV LQ 1RUWKH
SROLWLFV RI LGHQWLW\ LQGLJHQHLW\ DQG UDFH’ SDSHU GHOLYHUHG WR &KLQHVH +HULWLE
YHEUXD U\ &DLUQV
+LOGD ODFOHDQ 'DYLG 7ULJJHU DQSERURKDQDO0D®MAWLWEK |[@GIVIHHQHLW\ DQG 'LDVSRUD
$XVWUDOLD’ SDSHUKSUMVBIQDWHICR Q VOWBKRD IHUHQFH RI WKH ,QWHUQDWLRQDO 6RFLHW\ RI .
8QLYHUWIUMWWRVK &ROXPELD
ODUJDUHW $PRERBRVWUDOLD V 3LRQHHUV &KLQHVH LQGHQWXUHG SDVWRUDO ZRUNHUV RQ
%DOERD SUHVV %ORRPLQJWRQ

DW D FRQIHUHEBFHQLOD®HEQGEDRGL :RRODE+RY GHANYGEG WR VWDUW D QRUWKHUQ $XV\
SODWIRUP WR UHVHDUFK ZULWH DQG SUHVHQW WKH LPSRUWDQFH RGLHRWWKHUQ $XVWUDOL
$V D UHVXOW &KLQHVH +HULWDJH LQ 1R UWHGIFEHV $SKNVOVG BIG HD\, WZ R DY DRV PHG IRQ® KR QOQH$ X \
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&DLUQV LQ DQG WKURXJK VSHDNHUV DW VXEVHTXHQ!
SURFHHGLQJV *SUDIRAEGEQG KLVWRULDQMW QF*URBREE

'HIQHBRXFKPD®SSMQG 5LFKMREDVO DQG IDPLO\ KLVWRULLI
9RONPDULPPHUPDQODPV DQG DQ@EDENKDP )DPLO\ +LVWRIL
,QFRUSRDMWZAHIO O DV IURP WKH &KLQHVH F/RIRROODLAV W IK\M V |
&DLUQV DQG 'LVWULFW &KLQHVH&$WSRFLREW LERDYV W FRRXS
UHVHDUFKQ SDUWLFXODU RIIHU DQ LPSRUWDQW LQWHUIDFI
VSHDN ZLWK SHUVRQDO DXWKRULW\ I[URP ZLWKLQ WKH FRPI

)DPLO\ KLVWRULHYV
W LV ZHOO DFMRHSWHGE HQRIDDW VY R Q IR | & Ik MOQKHDVOHL KYHR I AKIRR Q BRI &\
$XVWUDOLDQ IDPLO\ LV D YLWDO SDUW LQ WKH SXUVXLW R

*RUGRQ *ULPEBGHRX*:DQJ ¥WRHEOIMMBGHU SUHVHQWHG DW WKH S5HGLVFRYHUHG 3DV
FRQIHUHQFH )HEUXDRY &+,1% ,1& &DLUQV

HYLQ 5DLQVH :REYREYHPHQGBWHY WRIE BHBKBLQJ ,QGXVWULHV Rl 1RUWK 4XHHQV
5HGLVFRYHUHG 3DVW &KLQHVH 7URSLFDO $XRWREOLD ,ERQEDUNWQNH )HEUXDU\
OHOLVVD 'XQN 35HGLVFRUYH UL@ L @®DM KWL DOQWR GMX RYHUVHDV &KLQHVH LQ $WKH
4XHHQVODQG SDSHU SUHVHQWHG DW WKH 5HGLVFRYHUHG 3DVW &KLQIRRWH 7URSL
&+,1%$ ,1& &DLUQV

3DXO ODFJUHJRU 3:DV 0.HR@BRXHU@HPVSIRFRZMHHU RI WURSLFDO $XVWUDOLD"" SDS}H
3DVW &KLQHVH 7URSLFDO $XVWUDOLIRERRGH S HOE H&HEILWD U\

LHYLQ :RQJ +R\ 3)DU IURP WKH JORU\ RI KHDY HD® W-HRR/GISWKW7 RDQLYBFNI LQ QLQH\
$XVWUDOLD" SDSHU SUHVHQWHG DW WKH 5HGLVFRYHUHG 3DVW IRKIEFHMH 7URS
,1& &DLUQV DQG .HYLQ :RQJ +R\ 2&KHRQ Rl WKH LRUMK HH@HUH USLRRWNRLOJ

° SDSHU SUHVHQWHG DW WKH 5HGLVFRYHUHG 3DVW &KLQHRWH ZURSLERO $XV

&DLUQV

6DQGL 5REE *&KLQHVH PDUULDJH DQG IDPLOLHW D FMWRDAW LAXHH@WOOBRENUDW W K
SUHVHQWH G6B &2 @ KH! VQKR/QL R QEHQFESDIAF R RYOH X O\

-DQLFH :HJQHU DQG 6DQGL 5REE "&KLQHVH LQ WKH 6XJDU D FDVH VWXG\ IURP W
1IRUWKHUQ /LQNV &KLQHV K KIQQ HWRIS+F D DWIXMWILD @ R BEVKLHDQ BRQWURPLD FRQIH
&KLQHVH +HULWDJH LQ 1RUWKHUQ $XVWUDOLD &+,1$ ,1&

6RSKLH &RXFKPDQ 3*6RXYHQLULQJ &K ISDH\HU LU MAKHHQ WRHUGY R WUWY KHH BH GWA\RRR Y H U H.
$XVWUDOLD FRQIHUHQFH RME&X DY\, 1& &DLUQV

BWHSKHQ *DSSV 2&KLQHVH %RDW %XLOGLQJ LQ 1RUWKHUQ $XVWUDOLD" SDSH
$XWUDOLD &KLQHVH +HULWDJH LQ 1RUWKHUQ $XVWUDOLD &+,1$ ,1& FRQIHUHC
-RQDWKRQ 5LFKDUGV 3&KLQHVH ([KXPDWLRQV" SDSHU SUHVHQWHG DW WKH 5}
+HULWDJH LQ 1RUWKHUG $ ¥R\ UHDWH Q@F K 4 HIEBU X D U\

'DUU\NO /RZ &KR\ 36RMRXUQHUV B6HWWOHUV 6HOHFWRUV DQG 6XEMHFWYV ,QWH!I
SDSHU SUHVHQWHG DW WKH 5HGLVFRYHUHG 3DVW &KLQHWRKW BYRELFDO $OVWQDC

-XOLD 9RONPDU 3$ &RPSDQ\ RI KLV &RXQWU\PHQ B5HILQLQJ WKH +RS :DK VWRL
5HGLVFRYHUHG 3DVW &KLQHVH 7URSLFDO $XRW REOLEDEBQEHUHQFH )HEUXDU\
0\UD 7LPPHUPDQ 33RVVLEO\ ERWK D pZKGWRPDPYVDRG D RKYV GHVEKIDQZRUNSHU
5HGLVFRYHUHG 3DVW &KLQHVH 7URSLFDO $XRW REOLPD ,ERQEDUKMQKNH )HEUXDU\
+HOHQ (D@GIRPQD .DKDEND 20\ p+DOI )XOO /DWLRQVY 8QUDYHOOLQJ WKH WKUH
&KLQHVH 7URSLFDO $XVWUDOLD F RROUH&H OF H1 gH EADA MDYV

7KH ,QJKDP )DPLO\ +LVWRU\ 6R FQFHWL\R Q 7R WR & D QGG 5IRE E FDUMXUHVHDUFKLQJ DQ
WKH &KLQHVH LQ WKH /RZHU +HUEHW®EUXDIURQ WR EH KHOG RQ WKH

6LP +D\ZDUG .H\QRWH DGGUHVV 3*&KLQHVH &XLVLQH’ SDSHU G USKWHAQUNDKDG DD W
FRQIHUHQFH )HEUXDR &+,1$ ,1& &DLUQV

6DQGL 5REE DQG 'U -RH /HRQJ 5REE 6DQGL DQG /HRQJ -RH *&DVWLQJ VHHGV V
*ULPZDGH *RUGRQ 5DLQV .HYLQ5H®E/FRYNUBIBOINVE &BKOONMWH+ DHMWZRUNY.Q 1
$XVWUDOLD ,QFRUSRUDWHG (DVW ,SVZLFK 4/' $XVWUDOLD SSs

&$'&$, /LW 6XQJ *RRQJ 7HPSOH &ROOHFWLRQ" SDSHU SUHVHQWHG DW WKH 5HGL
YHEUXD U\ IRU &+,1% ,1& &DLUQV
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RUDO KLVWRU\ LV DQ LQWHJUDO SDUW RI WKH UHVHDUFK SURFHVV
IDPLO\ H[SHULHQFH EHWWQ@WDWRKRBG WEHS RYRREFHIOF DXWRELRJUDSK
ELRIJUDSKLFDO DFFRXQWYV $XWRELRJUDSKLFDO DQG ELRJUDSKL
KLVWRULFDOO\ VFDQW ZLWK IHZ SXEOLVKHG )RU WKH PRVW SDUW
LQ SULYDWH IQFRLDV KRRGAEBEPWYRHG IDPLO\ GRFXPHQWY RU JLYHQ W
VLQFH UHPDLQ ZRUNV LQ SURJUHVYV

7ZR Rl WKH HDUOLHVW DQG PRVW IDPRXV DXWRELRJUDSKLFDO C
&KLQHVH VHWWOHUV LQFOXGH WHKHDRGERQSKHEG LYKWNG FPID DXV WL B V
7DP 6IL) WKH PL#RZHYIWW ZDV QRW XQWLO WKH V WKDW IDPLO\ KlI
GRFXPHQW IDPLO\ KLVWRU\ IRU IXWXUH JHQHUYDWPRQVHW HWZHHQ
WKURXJKRXW 1RUWK 4XHHBYODHFR KGONY®JITIOIPHWOKLVWRULHV ZLWK
DQG PDQXVFULSWV SURYLGLQJ D ULFK DQG SHUVRQDO WH[WXUH
H[FHSWLRQ RI D KDQGIXO Rl ZULWBUV.RIXFKRZV&KR )R\

'RQJ +R\ DQBLRY ZKRVH ZRUNV DUH DOO SXEOLFDOO\ DYDLOD
ZRUNV WKHUH DUH D QXPEHU RI XQSXEOLVKHG SDSHUV DQG PDC
IDPLO\ FROOHFWRRQYIHRZUBRQJLHOBI1IHLEKDQDQG ORUULYV

,Q DGGPIMMRRRUH ZRUNV DUH LRBORWYRIDWP D@® BPRPHUPDQ

7DDP 6]H\3)LH DQG+RQUN.RQJ

7DP 6LH OHPRLUVXQSXEOLVKHG W\SHVFULSW OLWFKHOO /LEUDU\ 0/ '2&

$P\ /LQ )R\ 37KH 3DQJV DQILWEW +L§ WR\WSERKD®@ HW EDH

1RUPD .LQJ .RL *LVFRYHULQJ P\ KHULWDJH DQ RUDO KLVWRU\ Rl P\ RDWHUQDO IDPLO\ WK
3DXO0 ODFJUHJRU RHIGWKH LARIRUMH LQ $XVWUDOLD DQG WHKHN BIRNQWD K 13DED O FS XEWRFHHGL Q.
FRQIHUHQFH KHOG DW WKH OXVHXP RI &K L@OHWHX $XR/IWEILMLUHDWH +$VIWMRLD O D B Q E+RLXVWWRAU \

'‘DUU\O /RZ &KR\ 3*7KH 4XLQWHVVHQWLDOO\ $VVLPLODW H® D'QWQ QD RZZ &KROTY 6WRU\" LQ /L

6WRULHV RI 6XUYLYDO (QG X6FOFQFNV'D QG &RDMHV IS DHWVRU DOLDQ $FDGHPLFV RI 4XHHQVODQC

/WG 4XHHQVODQG

. RQJ +R\ QBVFHOODQ\ D IXUWKHU FROOHFWLRQ RIL\ON FRU L4AX\H BFOYAGY ERBINGD QWY RI WKH <H

+R\ 1RUWK OHOERXUQH

HYLQ 5&MQDUV Rl WKH ZHVW WE&KLEKH YRIR+IHDPLLWDD MWRQ\LRUWKHUQ $XVWUDOLD ,QF 1RUWK C
JRUGD\ 2BIRFXNBDPSWRQ 0R UTXNHMGH X O O-buw,205$3+< LQ SDSHUV KHOG DW -RKQ 2[OH\ /LEUD

ILOH 3&KLQHVH LQ 4XHHQVODQG"’

+HQU\ &KLQJ GDWH XQNQRZQ 1HLWKHU (DVW QRU :HVW $ +LVWRULFDO DFFRXQW RI D )DF

SULYDWH IDPLO\ KLVWRU\ GREFXPHQW SS

(GPXQ® /DK %RZ 0\ OHPRULHV RI 7LPHV6K®NNIDF&D/L U TV @M G RARDJI .RQJ &KLQD XQSXEOL

PDQXVFULSW GDWH XQNQRZQ DQG (GPXQG /HH :DK %RZ 7KH /HHYV )DPLO\ 7UHH RI /DUP+D

XQSXEOLVKHG PDQXVFULSW GDWH XQNQRZQ

6WHYHQ .HRQJ .HRQJ )DPLO\ 5HFRUGVY DVVRUWHG SDSHUV LQ SRVVHVVLRQ RI 6WHYHQ .HRC

(PLO\ )LHOG /XP 6R 6DQ )DPLO\ 6DJD SULYDWH GRFXPHQW GDWH XQNQRZQ &DLUQV

$O0OHQ 271HLO %RZPDQ )DPLO\ 5SHFRUGV $VMAREWHBQID $RUW KHHUQ UXHD YRDWKHUQ 7HUU

.HLWK 6KDQJ +LQJ )DPLO\ 5HFRUGY’ $VVRUWHG 3DSHUV &DLUQV ,QQLVIDLO

3HUV &RPP *OHQGD ORUULV UH DQFHVWRUV LQ +#BRAHUWIIDDRRE $\U 'LVWULFWV LQFOXGLQ

+HOHQ (OOHPV DQG\- DI I DKDONMWLRQVY +HOHQ (OOHPV LV UHVHDUFKLQJ KHU $ERULJLQE

&KHZ IDPLO\ DW &UR\GRQ

3HUV &RPP 5D\ 3RRQ UH %ULVEDQH 'LDPRQG /XP %ULVEDQH DQG 3HUV &RPP 0DUL

IURP WKH *QDWUWRWH6\G QH\
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6RPH KDYH PDGH LW LQWR OLPLWHG HGLWLRQGDMAIFO6RBXE
ZKLOH RWKHUVY DUH SXEOLVKHG DV SDUW RI FRQIHUHQFH S

1IDWLRQDO
ILWHUBWRXWOLQLQJ WKH KLVWRU\ RI &KLQHVH VHWWOHTI
SURJUHVVHG VLQWHZMWXKK &KIGQHVH $XVWUDOLDQ KLVWRU\
DFDGHPLF ILHOG IURP WKH HDUO\ V R®ZOWMOBMPILMH VFK
ZURWH DERXW WKH &KLQHVH VHWWOHPHQW H[SHULHQFH |
VHUYHV WR UHPLQG FRQWHPSRUDU\ VFKRODUV MXVW KRZ |
KRZ EURDGO\ FRQFHSWYV RI LPPLJUDWLIRYH @ H W M/DRPHHER W2 (
ZRUN LQGLFDWLYH RI WKH WLPHV RIIHUHG D WUDGLWLRQ
IURP D :HVWHUQ GRPLQDQW SRLQW RI YLHZ 7KH RQO\ GL
&KLQHVH PHQ DV IDPLOLHYV Z® UEDg RG\L PHIFWH.® Q\HGZ DWG D
ODEHOOHG DV *SURVWLWXWHVY' 2GGLH PDGH QR DWWHPS
ZKHQ FLWLQJ WKH PL[H® KWXLWRQJQ DU U $DT H<R UZRRIG

D VHULRXV DWW HP SW. AR DIEIBNVIHRAY EQR UWADHFH UHODWLRQV
WRZDUGYXLQRIQLPPLJUDQWY ZLWKLQ WKH FRQWH[W RI H[F
$XVWUDOLD 3ROLF\ +RZHYHU KH FRQWLQXHG WR SUHVH
SDUWNMFZBWRWQ D :KLWH VRFLDO RUGHU

&KLQHVH LPPLJUDQWYV FRQWLQXHG WR EH SRUWUD\HG DV
FHQWULF IUDPHZRUN ZKHUH FLWL]JHRWKAISOQDYJRBVNGWRQI

-XOLD 9RONPDU $ &RPSDQ\ Rl KLV &RXQWU\PHQ 5HILQLQJ WKH +RS :DK VWRU\
7URSLFDO $XVWUDOLD FRQIHUHRQUFE+HHEUXRURDLUQV -XOLB\LKLYWRHD IRAK L Q
$QGUHZ /HRQ DQG 0ODU\ 3LJJRWW LQ &DLUQV

0\UD 7LPPHUPDQ LV UHVHDUFKLQJ KHU DQFHVWRUV WKH -DPHV $K &KLQJ IDPLO\
&ODLUH )RRQNRMWW DQ LQVLGH VWRU\ WKH $DOMHID@MIGR DO KX M I HAUR OSRAQILIDUH &9
)DXONGHW 4XHHQVODIGNQHU UHVHDUFKHG KHU D Q F H¥RWRLIV 6ILURIP DADKGH Z& HHY \\PLPIDC
:LOI 7LARRLH 7LP 6R 7KH - RXSDOQEO BRK HIBUIDPLO\ KLVWRU\ 6\GQH\

WRWKHU / % ) +RZDUG +RZBDGE URDQR>XOWPHNU&KLDP &UHDWLQJ D &KLQHVH 6
4XHHQVODQG ~ SDSHU SUHVHQWHG DW WKH $XVWUDOLDQ +LVWRULDQV $VVRFLDV
" ) ODFND\ 7KH 5RFN\ 5LYHU JROO/GNHHORE $UWV 7KHVLYV 8QLYHUVLW\ Rl OHOERXU
$ & 3DOIUHHPDQ 3:*7KH (QG$RN WK B OILPVWY DAX DRWFRKOW

*$ 2GGLH 7KH &KLQHVH LQ OCDVWIRWYLCE\ 5HVHDUFK WRQHYHW VIHEWRR I0 HDBWRR U Q H8
DQG * 2GGLH 37KH /RZHU &0ODVV &KLQHVH DQG WL WIRWE KD QW WXEMHIRE® 9 L F W R

2GGLH 37KH /RZHU &ODVV &KLQHVH"

$7 <DUZRRGOL$UDMWQRQ WRHS$Y\DFENDORBRQGKVR ([FOMHARRXUQH 8QLYHUVLW\ 3
OHOERXUQH DQG $WWLWXEHRREGRE HR® ,PPLIUDWLRQ SUREOKBBVVHDGXVWU
$XVWUDOLD /LPLWHG
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6FKRODUVDQ@3OIXFRQWLQXHBWVR FROKRLDO KLVWRULRJUDSKLFDO
WKDW :DVVLPLODWLRQ  GLG QRW VXFFHVVIXOO\ RFEXU ZKHQ GLV
+RZHYIHUWKH ODWHDQ® <@RHHVHQWHG DOWHUQDWLYH LQWHUSUHW
PLJUDWLRQ DOQIOV WRWWDOE HMWGRLQJ VR FKDOOMRJIRG (RRZKHUV VXF
7KH VHPLQDO ZRUN RI &KRL SDUWLFXODUO\ LQIOXHQFHG FKDQJt
H[DPLQHG WKH LQIOXHQFH RI &KLQHVH FXOWXUDO EDFNJURXQG C
UHODWULRQDMRRQ DQG VHWWOHPHQW SDWWHUQV 'UDZLQJ XSRQ N
GDWD GRFXPHQWV LQGLFDWLQJ QXPHULFDO LQWHQVLW\ RI LPPL
VWDWLVWLFDOO\ LGHQWLILHV NH\ GDWD PXFKKRIQSBKLFK UHPDLQYV
<RQJ H[SORUHG WKH VRFLDO DQG HFRQRPLF DFWLYLWLHV RI &KL
FODVV LQ 6\GQH\ DQG OHOERXUQH WR SURYLGH D VQDSVKRW RI Xl
,QJOLV DQG +XFN FRQWLQXHG WR XWMHI DRUDXY G FIUVDIWDIQRZ) @R G & POL
LQ RU VHSDUDWLRQ IURP WKH EURDGHU :KLWH FRPPXQLW\ $00 ZI
DFNQRZOHGJH ZRPHQ DVVRFLDWHG ZLWK &KLQHVH PHQ DQG WKHUH
WKH FRQWULEXWLRQPRRPMHYRDW&HDRUGDMMRQ Rl &KLQHVH FRPPXQI

JURP WKH HDUO\ V IHPLQLVW KLVWRULDQV EHJDQ WR DJLWDW
DGGUHVVHG WR SURYLGH YRLFH DQG HQULFKPHQW WR ZRPHQTV |
/IRK 5\DQ DQG $WNEG®DRYQJIJHG VFKRODUV WR DFNQRZOHGJH DQG
DVVRFLDWHG ZLWK &KLQVH PHQ LQWR WKH QHZ LQWHUSUHWDWLYF
,Q 1HZ BRXWK :DOHV ORQLFD 7DQNH\ LQ SDUWLFXODU FDOOHG

&KULVWLQH ,QJOLV 21RWHWVKRIQ DAUKH GEKLEX-OHY DRQDR) DQG 1HZ =HDODQG -RXUQDO RI 6RFL
$SULO

$ +XFMH $VVLPLODWLRQ RI WKHK EEKWGIHOW KQ SRVWMUDRUDLVRQ /HFWXUH LQ (WKQRJUDSK\
1DWLRQDO 8QLYHUVLW\ 3UHVV &DQEHUUD

& < &RKRAILQHVH OLJUDWLRQ DQG GWEQW O 8@ HYOHW Y DWHAXIAWHI/IVO L D

& ) <RQJ &KLKQH)DMAN*ROG ORXQWDLQ WKH &KLQIBDBKIDH G XJMMM OLIFKPRQG 6RXWK
$XVWUDOLD
$QGUHZ OPHUNPWG +DWUHG 3XULINLQJ $XVW U D®ICHH [DXGS & D8 PRRQJIGIUD 6\GQH\ ,Q RQH

RI WKH ILUVW ERRNV WR H[SORUH DQG FULWLTXH WKH ULVH RI FXODWKWKHLGHQWLW\ NQRZ
ILUVW PDMRHYH OWJKWOBMDOW ZLWK E\ WKH QHZ &RPPRQZHDOWK SDUOLDPHQW DIWHU JHGHUTD
VXJIJHVWV WKH LPSRUWDQFH RI UDFLDO SXULW\ DV WKH VIPERO Rl QDWLRQDO LGHQWL
ORQLFD ( 7DQNH\ u$ RQRKISSXYWURD LSFWERXUQD®M I &KLQHVH $1IDLUV
ORUDJ /RK 3 <RX UH P\ GLDPRQG PXP 6RPH WKRXJKWV RQ ZRPHQ PDUULHG WR LPPLJUD
V WR WKH Y UDRQQIVOWR®\ $VV RALDRWIR@MDRI $XORMWWDIO RK DQG6& UYDF DD\
DQG &HOHEUDWLRQ DQ LQVLJKW LQWR WKH /LYHV RI &KLQHVH ,PPLJUDQW ZRPHQ (XURSHD
FKLOGUHQ LQ $XVWUDIH®MERXRMH ORUDJ /®K X :LQWHHWQLW] WKH FRQWULEXWLRQ RI
&KLQHVH ,PPLJUDQWY DQG $XVWUDOLDQV RI &KLQHVH "HVFHQWS$WRWINO/MLWDIMOLDTY GHIHQFI
*RYW 3XE 6HUYLFH &DQEHUUD
-DQ 5\DQ 3p6KH OLYHV ZLWK D p&KL®WB P:REH QAU L €8 QMR BRRXU RV FUVWPDOLDQ 6WXGLHV
-DQ 5\DQ 1R PRQLHMWDIQE] UGHQWLWLHY IRU &KLQHOMHXGRED\YDDHVZWHAHQ LQ $XVWI
$XVWUDOLDQ +LVWRUADR\D@QFHVWRILHVH LQ FRORQHPDOIXYW BD®/ID&HQWUH JUHPDQWOH
$ -DQ 5@KLQHVH :RPHQ DQG WSQL YOIREDLW\ORO®PHHQVODQG 3UHVV 6W /XFLD
'$Q0Q $WNLQVRQ &KLQHVH ODERXU DQG &D SKWEE VLY : 19X WE R DK $& MYUHL/LIV\ DQG $QQH
$WNLQVRQ 330DFLQJ UHVWULFWLRQV XSRQ WKHP FRQWUROOLGWX®HHY &RLQHVH LPPLJUL
"HVYWHUQ $XVWUDOLDQ +L$WRUDQVRQYTV 3K' WKHVLV LQ BI@HLFROEHQW DMKH[FHSW WKDW LW C
WKH GHSWK RI GLVEFXVVLRQ E\ DGRSWLQJ DQ DSSURDFK ZKLFK LV QRW JHQGHU LQWHJUDWH
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FKDOOHQJLQJ KLVGWR DLBPQRLFHR BRIRZRPAG B ROGVHRNMRON HE\H
DERXW WKH &KLQHVH FRPPXQLW\ WR DGGUHVV WKH LPEDOI
DQFHVWU\ DV DQ H[DPSOH 7DQNH\ H[HPSOLILHV KHUVHO
UHODWLROQRWLBWHKG EHWZHHQ LPPLJUDQW &KLQHVH PHQ C
VHWWOHPHQWUSKD®® IRU DFWLRQ ZDV WKH ILUVW WLPH W
LVVXH DQG VKH DUJXHG IRU D FRQFHUWHG UHVSRQVH IL
LQIRUPDWLRQ 7KLV FKDOOHQJH ZDV WDNHQ XS E\ ORUDJ
&KLQHVH DQG :KLWH ZLYHV RI &KLQHVH PHQ LQ 9LFWRULD
ZLWK VWDWLVWLFDO HYLGHQFH WR VXEVWDQWLDWH IHPDO

$FDGHPIGF @F@GHPLF OLWHUDWXUH RXWOLQLQJ WKH KLVWR
DQG ZLWKLQ $XVWUDOLD KDV VXEVWDQWLDOO\ SURJUH)
GLYHUVH DUHDV RI LQWHUHVW VLQFH WKBIN X &G H K WBNM QF
ZRUNV LQ UDFH UHODWLRQV ,QJOLV +XFN &KRL ODUN
5H\QROGVH[FOXVLRQDU\ OHJLVODWLRQ DQG WKH :KLWH $
JLW]JHUDIORPLJUDWLRQ <DUZRRWU®BXGH: IDIQGEL DMERXU $WN
JURVW ODUWLQH] +DVIMOZV D@® ORQEGH U 5\DQ 3UHVOD(
ORXQWIRUGBHIHQFH .HQQHG\ .KRR DQ® LIQRIRIID Q0 RORG\E HRU G
OF*RZDQ OD\QH WIZIWLRQNMLVIAD(D :LOOLDPV UHW]IHROQ
'HOVK 3HQEWDWH KLVWRULHVWHRSBWVORRBHUHIRU *ULP
5REE VRFLDO RUJDQLVDWLRQ DQG LGHQWLW)\ :DQJ &KDQ
'RIJIJHWW %RZHQ .KRRUNBMRGHQV .ZRN OF*RZDQ 5REE

'"HVFHQGHG IURP D PL[HG KHULWDJH XQLRQ PDUULHG LQ D &DWKROLF VHUYLFH
16: WR DQ LOQGHQWXUHG ODERXUHU IURP $PR\ 7DQNH\ SURXGO\ GHWDLOHG KHU
EH GHYHORSHG WR LQFRUSRUDWH ZRPHQ DQG IDPLOLHV LQWR PDLQVWUHDP KLV
'KLOH VWDUWLQJ RKXW EMU WMRMDUFE SBIS WR WZR VXFFHVVIXO ERRNV DQG D H
HDUQLQJ KHU D UHSXWDWLRQ DV D SURJUHVVLYH DGYRFDWH IRU &KLQHVH IDPLO
6HH ZRUNV RI &KULVWLQH ,QJOLV $UWKXU +XFN & P RIKRIO G QEHDHY % DDRGM\ . B}
*DQWHU DQG +HQU\ 5H\QROGV OLVWHG LQ WKH %LEOLRJUDSK\

6HH ZRUNV RI 3KLO *ULIILWKY 3DXO -RQHV DQG -RKQ )LW]JHUDOG DV OLVWHG L
6HH ZRUNV Rl $ 7 <DUZRRG 2X\DQJ <X DQG LRFAKDS$HKO :LOOLDPV OLVWHG LQ WKH
6HH ZRUNV Rl $QQ $WNLQVRQ OD[LQH 'DUQHOO :DUZLFN JURVW -XOLD ODUWLQ!
%LEOLRJUDSK\

6HH ZRUNV RI -DQ 5\DQ *DU\ 3UHVODQG +HDWKHU +ROVW UDSK\1RRQDQ DQG %
6HH ZRUNV Rl $ODVWDLU .HQQHG\ 7VHHQ .KRR -DQH 1RRQDQ DQG 3HWHU +RSSH
6HH ZRUNV RI %HQMDPLQ ORXQWIRUG .HLU 5HHYHV %DUU\ OF*RZDQ DQG $0DQ |
6HH ZRUNV Rl ODULO\QHPMNHO -RQ GLDOVODQG -RKQ )LW]JHUDOG OLVWHG LQ WKH

6HH ZRUNV Rl -RQDWKRQ :HOVK DQG %HQMDPLQ 3HQQ\ LQ %LEOLRJUDSK\

6HH ZRUNV Rl 3DXO -RQHV DQG &OLYH ORRUH LQ %LEOLRJUDSK\

6HH ZRUNV RI 3DXO ODFJUHJRU *RUGR®L*LRPEDGE %08 QLR FUDSEE 6D

6HH ZRUNV RI 6LQJZX :DQJ +HQU\ &KDQ <XDQIDQ 6KHQ 7TE®RJ-LRQ RN ' RERIBIQGD

$ODVWDLU %RZHQ 7VHHQ .KRR DQG OHL )HQ .XR LQ %LEOLRJUDSK\

6HH ZRUNV Rl %DUU\ OF*RZDQ -XO® +WOGRRN/BDQGOISREE@LQ WKH %LEOLRJUDS
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&KLQDWRZQV /\QGRQ 6WRQH DQG 6WHHOH &KULVWLH <X &KXD
+RZHYHU DPLG DOO RI WKHVH VFKRODUO\ ZRUNV D QDWXUDO LQW
ZRPHQ IDPLROHM®E®RMWIHUHQFHY KDV UHPDLQHG VSRUDGLF DW EHVW
WKH WLPH

,Q :HVWHUQ $XVWUDOLD LQ -DQ 5\DQ DGRSWHG DQ DOWHUQDW
FXOWXUDO LGHQWLW\ :KLWHQHVV DQG FXOWRUNE PRQVWUXFWLRQ
KHU SDSHU *u6KH OLYHV ZL\WQK P:KIKUZBDRPAD T 2LUQ HQKH &RXUWV RI
5\DQ FRQFHQWUDWHY RQ WKH :HVW $XVWUDOLDQ MXGLFLDO V\VW
IDLUQHVVY DQG DUJXHG WKDW :KLWH PARP K@ @ KRK B LY H(Z KZILWHKQ Bl V&
UHFRQVWUXFWHG RU *2ULHQWDOLVHG" WKDW LV UHSRVLWLRQHG
WKHUHIRUH QRW HOLJLEOH IRU WKH VRFLDO DQG PRUDO EHQHILV
PRWKHU DQG KRPHPDNHWYZLWKLQ SWKHFARBPPRKRHQ RXWVLGH WKH UX
YXOQHUDEOH WR FKDUJHV DQG SXEOLF VKDPH WKRXJK ODEHOO
KLIJIKOLJKWHG WKH GLVFULPLQDWLRQ H[SHULHQFHG E\ :KLWH ZRP
SULPDU\ FRPPXQLW\ DYG pWHSRRWKIHUJHGW WKH WLPH 5\DQYTV DI
LQQRYDWLYH DQG H[SRVHG WKH KLGGHQ DVSHFW RI &KLQHVH KLVV
+RZHYHU $QQ $WNLQVRQ FKRVH D PRUH WUDGLWLRQDO PRGHO F
SUHVHQFH RI IDRRBQHYQBGMXQFW WR EURDGHU WKHPHV ZLWK PDQ\
DSSRUWLRQHG WR WKH PDOH &KLQHVH LPPLJUDQW H[SHULHQFH

'HVWHUQ $XVWUDOLD DQG 0D\ LQ 4XHHQVODQG %RWK VFKROI
DFNQRZOHGJRREQY BQ& IDPLOLHV DVVRFLDWHG ZLWK &KLQHVH P
GLVFXVVLRQ RU LQVHUWHG WKHP DV DGMXQFW WR EURDGHU KLVW

8QWLO WKLV SRLQW WKH PDMRULW\ RI VFKRODUV SRVLWLRQHG &
VXEMHFWYVY ZLMWKXQHD ZEWK SARPHQ DVVRFLDWHG ZLWK WKH &KLQH
SDUWLFLSDQU@YWE &RRXIJIKW WR FKDOOHQJH UHVHDUFKHUV WR FRPI
TXDQWLWDWLYH ZRUN WR HQVXUH WKH EHVW YRLFH IRU &KLQHVH $
RQH XDARK HQFRXUDJHG PRUH ELRJUDSKLFDO DFFRXQWV IURP ZL\
HQVXUH WIDIK YIRWHRSVWVRHWEURDGHU FRPPXQLW\ ZKLOH RQ WKH RWKH

6HH ZRUNV RI -DQH /\QGRQ 0 ) &KULVWLH 6KDQH 6WRQH DQG 5RJHU 6WHHOH 2X\DQJ <X
*OHQ\V 'LPRQG DQG 'LDQH *LHVH DV OLVWHG LQ WKH %LEOLRJUDSK\

.RNDK JUDQFLWHRKEQHVH LQ $XVWUDOLD $Q RYHUYLREH &RLBHVBHZNY HXQGWVE DIHWU\ HGV
SDSHUV IURP WKH FRQIHUHQFH KHOG RQ O0ODUFK

+' OLKVL &KDQ 3&RPPXQLW\ &XOWXUH DQG &RPPHUFH QHZ $SSDRDEKHVQWR WKH KLVWRU
5\DQ HEGLQHVH LQ $XVWUDOLD DQG 1HZ =HDQDQK\ $HYXHWIQG LIV SHOAKID U\ $SSURDFK
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IRU WKH VFRSH RI DFDGHPLF HQTXLU\ WR EMHIHWWIZKZREK B
XQWLO WKDW SRLQW IDLOHG WR DWWUDFW DFDGHPLF DWW
WDONLQJ DERXW WKH WKHRU\ EHKLQG FXOWXUDO LGHQW
SRSXODU FRQFHSWLRQV RIHRXRWUDOHG QU IF X B WWXRKH ID\Q GN F
:$63LVK BKBQWBR[RRPOH SHUVSHFWLYHV ZKLFK UHPDLQHG !
WR YHKHPHQWO\ DUJXH WKDW &KLQHVH IDPLAXLREAEBHUBEQO
$ERULKIKQAMBGIVH UHODGW URIGDKDRFNG B KLGGHQ HOHPHQW RI &
DQG WKDW WKLY GHILFLW QHHGHG WR EH UHFWLILHG

&KLQHVH KLVWRULFDO HQTXLU\ EHJDQ WR GHSDUW IURP W
WDUJHWHG DSSURDFK DIWHU WK MWRUEIOH \F IRW MRKH R KQEDFHWIHH
WKH 6RXWK BDFKIZBY FRPSLOHG IURP SURFHHGLQJV RI DQ
WKH OXVHXP Rl &KLQHVH $XVWUDOLDQ +LVWRU\ LQ OHOER>
LOQWHUHVW LQ RRLRHWRIXVADWDBYROYLQJ ZKLFK WRRN D F
WKH VXEMHFW $ UDQJH RI QHZ UHVHDUFK WUDMHFWRULHYV
ZLWKLQ NQRZQ DV 3 IDRU®PDKLVWRRLIV SDSHU RI PDWHUQC
S'LVFRYBJ P\ KHULWDJH DQ RUDO KMVKRWREK RRRQ W IRWHRBRA@QD

HQFDSVXODWHG QRW RQO\ D &KLQHVH SHUVSHFWLY
FHQWUH RI WKH GLVFXVVLRQ DQG DFNQRZOH®GOH R B RQIGH R\
LQFOXGLQJ VRPH RI WKH GLIILFXOWLHVY PRWKHUV IDFF
LQWHUJHQHUDWLRQDO FXOWKNBP O FEPQVUHLIWPHQ RHDUV H
IUXVWUDWLRQ IHOW E\ SUHVHQW JHQG UDRWLMR @V R} X GD (
H[SHULHQFHG E\ IDPLOLHV LQ RUGHU WR 3ILW LQ " 7ZR \H
LQDGYHUWHQWO\ FDSWXUHG LQ DQ LQWHUYLHZ ZLWK SURTF
JRQJ E\ 5HHIHVY ZRUN HQ@EWKRXOMWDWEDBULILFDWLRQ WKH E|
SILWWLQJ LQ° ZKHUH RQO\ SRVLWLYH DVSHFWV RI IDPLO\
UHFROOHFWHG DQG QHJDWLYH DV SHFONE HIUDRDHKGE\L R B LIDVE H I
WKH LQWHUYLHZHU

+HQU\ &KDQ 37KH ,GHQWLW\ RI WKHAZKHQNOID QQ $HYWHDOLDQ +LVWRU\’

3DX0O ODFJUHIRWRHWUGHY RI WKH &KLQHVH LQ $XVWUDOLD DQG WKH 6RXWK 3DFLIL
LQJ .RL LQ ODFIINWRRULHG Rl WKH &KLQHVH LQ $XVWUDOLD DQG WKH 6RXWK 30
ODU\ 5HHV 31HOOLH 6KX $FN &KDQ JRXUQ LAV RU7 R Y\WDR UROR-E VON. RHU \

6HDQ %UDZOH\ 3:5DFLDO 7HUURULVP S5HFDOLEUDWLQJ WKH &KLQHVH ([SHULHQF
5RELQVR@UHBI RYHU 7LPH 7HPSRUDO SHUVSHFWLYHV R&DEBUPEJD Q6F KRX@MD VY
3XEOLVKLQJ %UDZOH\ SURYLGHV LQWHUHVWLQJ DOWHUQDWLYH ODQJXDJH DQ
DQG YLROHQFH E\ RQH JURXS DJDLQVW DQRWKHU +H LQWURG RAHYH@HZHZIDOVY VRI R
ZKLFK SURYLGHV JUHDWHU IUHHGRP LQ ZKLFK WR WKLQN WKRXJK UDFLVP DQG Ul
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:KHUHDV S5HHV ZDV XQDEOH WR LOWHUSUHW EDFNJURXQG KLVW
H[SHULHQFHG E\ &KLQHVH $XVWUDOLDQV WR FRQWH[WXDOLVH \
JLW]JJHUDI OGP RP®G :LOWHRWH DEOH WR XWLOLVB WHBROQLOWWRU\ LQW
WR GHIWO\ DQG VHQVLWLYHO\ WUDYHUVH DQG H[SORUH D UDQJH R
VRXUFHVY DQG GUDZ RXW GLYHUVH RSLQLRQV DQG IHHOLQJV FRQ
FXOWXUDO VXSSUHVVLRQ 2UDQVRQWW B HX/BLWERRDKNBRRIRWIPDDY LPSRU

6LQFH VEFKRODUV UHVHDUFKLQJ DQG GRFXPHQWLQJ ZRPHQ DQG
PHQ LQ $XVWUDOLD KDYH DFWLYHO\ FRPELQHG ERWK D TXDOLWDW
HIIRUW WR XQFRPWWR@HD Q® IRURPRWH DQG HQFRXUDJH QHZ OLQH
QRWDEO\ :LOSRODFPKWPDQDIQHDQG +DOKNFKDHO :LOOLDPV DGRSWHG
WUDQVQDWLRQDO DSSURDFK UHVHDUFKLQJ ERWK &KLQD DQG $X
PLJUDWLRQ SDMHWSURYD UHIHP ®WNLQVKLS OLQNDJHV DQG SURYLG
ZRPHQ DQG IDPLOLHV IURP WKH BRXWKHUQ 3HDUO 'HOWD 5HJLRC
VWXG\LQJ IDPLOLHV ZKR PLJUDWHG 2Q WKH RWKHU KDQG &RXFK
FKDOOKQDB@UHVYV SRSXODU VWHUHRW\SHV ZKLFK KDYH KLVWRULFI
D &KLQHVBHWPWRHU SRRU , UL VKU RBWK@QGHORBHHMW LIPGFGLFWY UDWKHU WK
DJHQWYV PDNLQJ LQIRUPHG FKRLFHYV

,Q SDUWLFXODU %D JQHOMRDIQBNHLOWHRY DVWOHN W IKBVH VWHUHRW\SHV [
VHFRQGDU\ VRXUFHV DQG QHZVSDSHUV WR SUHVHQW D FRXQWHL
SURILFLHQW DW UDLVLQJ IDPLOLHV ZLWK VWDELOLW\ DQG FRPSH
HQYLURQPHQ@®@D ORWR G BDOHY SURYLGH GLUHFW UHIHUHQFH WR L

'LDQH *BHMRQG &KLQDWRZQ &KDQJLQJ 3HUFHSWLRQVIBWLWRD & RSEUDA \& R LGNV M Y SHLLL H G
&DQEHUUDLDQH *SNWWRQDXWYV /RVW 6RXOV DQG 'UDJRQV &REXMHUMDMWRQM ZLWK &KLQH\
4XHHQVODQG 3UHVV 6W /XFLD

6KLUOH\ )L8M]@ HWDBGIG *ROG 6FLVVRUV 7K H+OWR W HDIGE BRGINV V 63 KIQMHN V H

*OHQVLPRQGG6ZHEGHW DQG 6RXU ([SHULHQFHV Rl &KLQHWKVBRPORE® BQ W KBIOTRHUNKRHUQ 7HU!
WKH 1IRUWKHUQ 7HUULWRU\ 'DUZLQ

-DQLV :LOWRQ &KLQHVH 9RLFHV $XVWUDOLDQ /LYHV JUDHV +L§WHRWD O G7 WEW HILKLEBEGH F
DQG VXUURXQGLQJ GLVWULFWYV GXULQJ WKH ILUVW KDOI Rl WKH WZHQWLHWK FHQWXU\ 3K’
OLFKDHO :LOOLDPV B6RMRXUQ LQ \RXU 1DWLYH /DQG 0 /LW 7KLWVKDYV SWHFHQWDOW\ RI 1HZ (

EHHQ SXEGHWXWLQDYJ +RPH ZLWK *ORU\ &KLQHVH 9LOODFRQNV.RQRXBME YWMKIN LAD\FLILF W
BUHVV -DQXDU\ 6HH DOVR OLFKDHO :LOOLDPV &KLQHVH 6HWWVWAQUHMDQW LQ 16: D WKHPI
2IILFH RI 16: OLFKDHO :LOOLDPV 'HVWLQDWLRQ 4LDR[LDQJ 3HBK'O 5LYHU 'HOWD 9LOO

WKHVLY 8QLYHUVLW\ Rl +RQJ .RQJ

6RSKLH &RXFKFHFQUHME 6LOHQFHV DQG 6RXUFHVKLY WHRIEKQOEMMHS $XWWDDODRQ) DBPP OO\
+LVWRULDQV RI 9LFWRULD /DWUREH $VLDQ 6WXGLHV SDSHUV UHVHDHMHK VHULHV DQC
DQG SKRWRJUDSK\ LQ $XVAMUDIOMBLY /@ 7UREH 8QLYHUVLW\ OHOERXUQH

.DWH %DJQDOO *ROGHQ 6KDGRZV RQ D :KLWH /DQG DQ ([SORUDWLRQ RI WKH OLYHV RI ZK
WKHLU FKLOGUHQ LQ 6RXWKHUQ $XVWUDOLD 3K' WKHVLV 8QLYHUVLW\ RI 6\GQH\

'LQDK +DOHV $FURVV WKH & XFOSMHDD M PLLYALGH BKEEBWUDOU: HVW HURQ RKDBRXWK :DOHV
7KHVLV 8QLYHUVLW\ RI 1HZ (QJODQG "LQPUR SO V D P/LROAVH WK IR WeRILW Y D G K HYMAHU Q 11
6RXWK :DOHV 6SHFLDO ,VVXH $FWLYBLORLFHKWH &K GGHDH+LYRERQPOL R D $$RANWNDIDA IDID
&RORQLDO +LVWRU\

32



VXEMHEWY WKURXJK WKH XVH Rl WKH ZRPHQYfV QDPHV ZKL
HIIRUWV %DJQDOO DQG +DOHV EXLOG RQ SUHYLRXMIQFKRC
$XVWUDOLD DQG :LOWRQ 1HZ 6RXWK :DOHV DQG FRPSOH
DQG 5REE 4XHHQVODQG ORUH UHFHQW VFKRODUV FRQW
KLVWRU\ LQFR®GH&KMKQHVH XQLRQV LQ 9L Y& WbV PXYBH® Y
ORRNLQJ DW GLIIHUHQW VRFLDO DQG UHODWLRQVKLS DV
FRPSOHPHQWHG LK) SRUIBHRIRNLHY RI JRUWXQHQ &REKEHEH 3H
ZKLFK LQYHVWLJDWHY D UXUDO FRPPXQ@RWHN Y BUQ R\ K HWIQH:
\HDUV IXUWKHU JURZWK DQG LQQRYDWLRQ LQ DOWHUQD
VHWWOHPHQW KDYH HPHUJHG

7KH ZRUNV RI 6RSKLH /R\ :LOVRQ &Q DONEHRMEZ DIQHG LRYL JLROPWL
DQG WKH &WKOHYHLD BDFIHMWFHELPLEVRQ DERXW &KLQHVH |
-XDQLWD .ZRN RQ PDUNHW JDUGHQHUV LQ WKH %DWKXUVW
ORFDO KLVWRULHV RI WKH 16: &HQWUDO DQG :HVWHUQ 5HJ
KRZLQJ UHDGHUV RFFXSDWLRQV DQG FXVWRPDU\ WUDGLW
OF*RZDQ ZDV SURGLJLRXV LQ KLV GHWHUPLQDWLRQ WR UH
6RXWK :DOHV DQG ZDV D JDPH FKDQJHU LRU\KLXVLQW HJ
PHWKRGRORJ\ Rl LQFOXVLYLW\ WR IOHVK RXW DVSHFWYV |
QDUUDWHHYHW RQH RI WKH IHZ KLVWRULFDO VFKRODUV Z
DXWRPDMWQFOX®LQJ ZRPHQ DQG $ERULJNVQDDWIIOWUOW KB QL QV
WDUJHWHG DSSURDFK 2WKHU VEK ROBW R WXFG-ED % RIBEA & D k

3DXOLQH 5XOH 3*:RPHQ DQG PDUULDJH EBQMKGHU\ BILFKY B U DRSSIRINDON R IO MWD DW X G
,QHK MRXUQDO DUWLFOH 5XOH RXWOLQHV WKH VRFLDO FRQGLWL

LQFOXGLQJ &KLQHVH SDUWQHUV 6KH FRPELQHV KDUG FHQVXV GDWD WR IUDPH

SHUVRQDO VWRUKHY DVRIBRHYMKRPH

9DOHULH /RYHMR\ 3)DOOLQJ OHDYHV &KLQHVH IDPLO\ DQG FRPPXQLW\ LQ 1LQH

O0D\QH HB®G 7DLOLQJV IRUJRWWRQ KLVWRULHV RI )DPLO\ DQG$FRBEOOLW\ RQ

6FKRODUO\ 3XEOLVKLQJ 3WDOMGLH /RYHMR\ 3&K L QFV/MWIXY \OBD WRIGQLR HW KH QW O

WUDQVORFDO OLYHV LQ$XAKW VY DOWDOQ GLUWAR ULEFXDENBIN X G L H V

$PDQGD 5DVPXARUWHNV PIGIW QHIJRWLDWLRQV %HQGLJR V &KLQHVH DQG WKH (DVWHF

+LVWRULHV 7KH &KLQHV+HRKQ @RD® RQ BXTVEUD WIUDD KRORQLDO +LVWRU\

-RDQQD %RIRLIORKHYV Rl )RUWSQH ,&RKKEQWZHHIEBLYHU 5HIJLRQDO OXVHXP

BRSKLHUBVRQ 3:KLWH FDUJR $XVWUDOLDQ UHVLGHQWYV WUDLGMW RQ\G$RKNWVROIODLO

'"HFHPEHU
&ODLUH ORYWHUY DQGGBWMXYBQ WY (RXL U HOID@® MKHY MHRISEBOYYHUVLW\ 3UHVYV ODQFI
3HWHU *ISEXWRVQUDOLD V %DQNUXSW &KLQHVH )XUGXWXUBOLID@X (PRWRBHEWLVWR
0DUFK

%DUU\ OF*RZDQ LAKMMPDWRIF R W DEDIW KDHIVWRQ  XQSXEOLVKHG UHSRUW

JUHG &BIIDFEN JROG $ERULJLQDO SHRSOH RQ WKI8 JROHMVHDGE RERILIEM RO DD + |

,QFRUSRUDWHG

9LFWRULD +DVNLQV 2 7KH BWILLYIHVHJIMW IR MR B QRALHYDIRWILDLQDIDQBPSIOIRAANEW LQ

$XVWUDOLD $ERULJLQDO +LVWRU\

5XWK %DOLQW 3*$ERULJLQDO :RPHQ DQG $VLDQ OHQ $ 6DILQWLBISHLYWRU\ Rl &F
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:$ DQG ODUWUQMKH 1 7 KDYH IRFXVHG LQVWHDG RQ UDFH UHODW
LQYLVLEOH GLYLVLRQV RHUSNHWMYVDWHG E\ :KLWH DXWK

'KLOH ZULWLQJ D GHFDGH DODUWDVERWWY DDAXVLEA@R] ODERXU UHOD
HQIRUFHPHQW RI WKH :KLWH $XVWUDOLD SROLF\ LQ 1RUWK $XVWUI
DQG 1 7 H[WHQVLYHO\ LQYHVWLJDWHGDVKWWW XZRFUW HQ VQ BEW K LIXQ
DQG $VLDQ ODERXU DQG WKH VWHYHQWRUL®J BQGWIHFDOOL@QDQGW!
&KLQHVH OHJDO WG W\D B\RRX |$ ERHIVY B IVWHR QKIHG HOUFHAG IDV3SULYLOHJH
HPSOR\ $ERULJLQDO SKRISOBIUERVHRG BDF® XQGHU ZKLFK RQO\ :K
HOLJLEEWWNLQV GHPRQVWUDWHY WKDW FKDOOHQJHV ZHUH PDGH E\
ZHUH FRQVLGHUHG SUREOHPDWLF IRU EXUHDXFUDWVY ZKR DWWHP
HGLFW RI D :KLWIDI$SKVIKUWE R LOHOS EHUDWKHOMWHM VDGYDQWDJHG QRQ

+RZHYHU %DOLQW RQ WKH RWKHU KDQG WDNHV D FXOWXUDO DSS
FORVHU WR WKH IRFXV Rl WKLV WKHVLV /LNH DQMBKYXRSRORJLVWYV
5DPVD\ RQ BRBHEROLQYHVWLIDWH WKH FXOWXUDO LGHQWLW)\ RI
IDPLOLHV %DOLQW GULOOV GRZQ WR H[SORUH WKH FRQWULEXWI
ZRPHQ WR WKH SHDUOLQJ $Q%ROWQW LDUIXNHRRMKDW $ERULJILQDC
FROQWWLEWWURXJK FKLOGEHDULQJ ZLWK $VLDQ PHQ OHG WR WKH
HFRQRP\ DQG FXOWXUH WKDW EOXUUHG UDFLDO ERXQGDULHV '
SDWULDUFKDO DQDO\VLV WKDW WKH SHDUOLQUHSRBXMMILRQ@DYV D :K
$ERULJLQDO ZRPHQ DW WKH FHQWUH Rl WKH SHDUOLQJ LQGXVWU\
$ERULJLQDO ZRPHQYV FRQWULEXWLRQ RI ODERXU IDGHG LQWR WK
LPPLJUDQWY DUULYHG +RZHYHWH®HNBLQWDWRHG BERRIQWILQX® XAR
UROH DV LQVKRUH FROOHFWRUV Rl SHDUO VKHOOV VKHOO VRUW
VXSSRUW WKH LQGXVWU\ EXW ZHUH GHQLHG LQFOXVLRQ RU FLWI
%DOLQWYTV SRVLWLRRAMG BW$ERHLFHQWOH RI KLVWRULFDO HQTXLU

-XOLD'Q@QHJUVBOXUDO $XVWUDOLD $ERULJLQDO DQG $VLDQ ODERMU LHWIMSLFDO :KLWH $X
8QLYHUVLW\ Rl :RRORQJRQJ
-XOLD ODUWLQH] 3$VEZDQ 3RUWNH UDUEZQ B UHF O X VOLIRUWL W Q BSH ( [HAPYSBVLIRUE *

&KLQHVH VHWWOHUV GHHPHG LQIHULRU WR :KLWHV DQG WKHUHIRUHQQRW HOLJLEOH IRU |
LOOHJDOO\ DGPLQLVWHUHG E\ HQIRUFHPHQW RIILFHUV

%\ XVLQJ WKH H[DPSOH DQ $XN MDD LDRS ORRHQ &XKQ BXWHUDOLDQ FLWL]JHQ WKH LVVXH
SURWHFWLRQ WKH PHDQLQJ RI FLWL]JHQVKLS ZKR ZDV DFFHSWHG DV D FLWL]HQ DQG XQG
FRQVWUXFWLRQ RI IOXLG LQWHUS EHDW B & LRRI® V [RA LIDOF B B FNBQRXQ@G H[FOXVLRQ

ODULH 20LYH S5HDVWH KBRULJLQDO ERFNMHUWLHD GRRRIIKQ:DID H YV’

*X\ 5DPVD\ 37KH )DPLO\ DQG &XOWXUDO ,GHQWLW\ LQ $ERAHVWQH \SDEXBDIRUUHY 6WUDLW ,V
GLYLGIXUQDO RI )DPLO\ BRWKGEHY
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DV IDPLO\ UHODWLRQV FXOWXUDO LGHQWLW\ IRUPDWLRQ
UHODWLRQV DQG OHJLVODWLYH H[FOXVLRQV QHZ LQWHUS
QH QDUUDWLYHYV

1HZ SHUVSHFWLYHV RI VFKRODUO\ UHVHDUFK KDYH HQDEO
H[SORGH ZLWK IUHVK LQWHUSUHWDWLRQV )LUVWO\ WKH
VRXUFHV DV D PHDQV WR UM &HD Q HHZ \G-DAW O WR N & W DERGX | |
LV GHPRQVWUDWHG E\ 9DOHULH /RYHMR\ LQ KHU DUWLF
FRPPXQLW)\ LQ 1LQHWHHQVBK H WDW KV\ DAHRGQBRRDWLYH DSS
PHDQLQJ RI IDPLO\ ZKRPRODNHD QS FRQVWUXFWLRQV RI ID
UHODWLRQVKLSY WKURXJK WKH DQDO\VLV Rl FRURQLDO L
FKDOOHQJH WKH SRSXODU YLHZ WKDW &KLQHVH PHQ ZHUH
UHYHDO PDIKQR PAPLJUDWHG WUDYHOOHG ZLWK 3 IDPLO\" WK
,Q PDQ\ FDVHV LPPLJUDQWY ZHUH DOUHDG\ PDUULHG EHI
UHPDLQLQJ EHKLQG 5DWKHU WKDQ EHLQJ GHSUDYQHGHDQG
PHQ GHYHORSHG FORVH PDOH UHODWLRQVKLSY EDVHG RQ
HDFK RWKHU ZKLFK UHVRQDWHYV ZLWK WKH IDPRXV $XVWU
/IRYHMR\ FKDOOHQJHV VFKRODUV WR QWKRQNDPEYW B BFR\QIDB
VWHUHRW\SLFDO FRQVWUXFWLRQ RI D KXVEDQG ZLIH FKl
IDPLO\ RU FRQVWUXFWHG IDPLO\ WKURXJK NLQVKLS DQG P X

BHFRQGO\ WKHUH KDV+E8HQXHBRDNVEIPIBULQI $XVWUDOL!
IRUPDWLULRALQJ RXW%RU WKIHEERFPM QHQW DFDGHPLF SROLW
DQG VFKRODU -RRAH)LWQIDKHIFE RQ &KLQHVH VWXGLHV L
FDQQRW EH RYHUV\DBWH GVR QWK HVZRRINSDR| < DALIR:KE WEK/RIH
SURYLGHV D FRPSUHKHQVLYH DOWHUQDWLYH DQG UHYLVL
$XVWUDOLD SURYLGLQJ D *UHQRYDWHG  $XVWUDOLDQ KLV
UHYQVVR LQWHUSUHWDWLRQ Rl &KLQHVH $XVWUDOLDQ L
DXGLHQFH WR UHIOHFW RQ WKH PHDQLQJ RI FLWL]HQVKL
SUHYLRXVO\ KLGGHQ DVSHFWV Rl &KLQHVH BEXVWQDWLRQ Dt
SROLWLFDO H[FOXVLRQ &KULWRWIDQLH® QR HWK WDRNPHP G
JLW]JHUDOG GRHV ZKDW /RK &KDQ DQG IHPLQLVW KLVWRUL

9DOHULH /RYHMR\ 3)DOOLQJ OHDYHV’
-RKQ )LWWHUDKAG/H /LH &KLQHVH $XVWUDIGLBQWMVY SKGWH\$XVWUDOLD
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LOQOVHUWY ZRPHQ DQG IDPLOVYHM WRWRD® KSD 8WL BLFMNWNOHKWWH Bl KLVWEF
HQKDQFHG RSSRUWXQLWLHYVY IRU QHZ LOQWHUSUHWDWLRQV DQG O
UHPDLQV RQH RI WKH KDQGIXO RI PDOH KLVWRULFDO ZULWHUV ZKF
UHDVRQ KL\HERBNDIEVOB BLHFH RI VFKRODUO\ ZRUN

7KH ODVW KLVWRULFDO SHUVSHFWLYH ZKLFK LV VORZ WR HPHUJ}
3HUFHSWLRQV RI $XVWUDOLDQ FXOWXUDO LGHQWLW\ DUH EHJLQQ
VL[WK JHQHUDWLRQLOKIQ MARH SSURNMLIG H D &UKILFKH \DHD WFBK\W O DK VM RWRQ F
GLJHVW 7KHVM@KVRRMNRIGULYH WR XQGHUVWDQG FXOWXUDO URRW
E\ IRUHUXQQHU +HOHQH &KRXQQDJ L&EKKGU &XKUWDFOHUO I[URP ZKLW
PXOW LDFX GWWXW WHQLRUHVWOLQJ ZLWK WKH FRPSOH[LW\ RI D &KLQH

ZRUOG LQ WKH V DQG V UHVRQDWH [Z& RN KHD WRRN JKI B.KULVV
FRXSOH Rl JHQHUDWLRQV ODWHU SLFNV XS RQV&KXDGGD LLGBHQW LW
WKH &KLQHVH :HVWHUQ GLYLGH 7KLV LV DUHD ZKLFK VKRXOG

JHQHUDWLRQV VHHN WR H[SUHVV WKHPVHOYHV LQ ZKDW LV QRZ UH

,Q FRQFOXVLRQ LQYHVWLJDWLRQ KR L @FOXIGRH D & WHTKRFKD D B R X\R UAR
DQG IDPLOLHV DV D QRUPDO SDUW RI WKHLU DUHD RI LQWHUHVW K
WKDW RQO\ RI DOO ZRUN HPSOR\V D PHDQLQJIXO UHIHUHQFH WF
JHQGHUHG DSSURDFHKR [LRIDWPBDQV RSEKLVWRULFDO OLWHUDWXUH
ELDV DQG ODFNV DQ\ PHDQLQJIXO DFNQRZOHGJHPHQW RI ZRPHQ
LURQ\ JLYHQ WKDW LDW EW VR/UBKDRHBHIWLBMWVLRQ RFFXUUHG LQ WKH
W ZWNURXJK IDPLO\ DQG IDPLO\ KDUGVKLS WKDW VHWWOHPHQW |
ZRPHQ DW KRPH ORRNHG DIWHU WKHLU KXVEDQGYTV SURSHUW\ DQ
$XVWUDOLD ZHUH DEOH WR IXUWKHU D PDQTVY RSSRUWXQLWLHV

3DUW ,QWHILQPWLRRDB

7KH KLVWRU\ Rl &KLQHVH 'LDVSRUD VHWWOHPHQW DQG IDPLO\ IR
PDWWHU RI LQWHUHVW IRU VFKRODUV IRU GHFDGHV DQG H[SORU
GHVWLQDWLRQV VXFK DV WKH 8QLWRMN® K6 \WPMUHM R WU LBEE[LERQ D

+HOHQH &KXQRA&KRIKQIDRBKLUO IURP ZKLWH WR/ WROWH KR @ WMXR@RHYXW WUDOLD’
&KULVWRSKHU &KHQJ 3-RXUQH\ RI 'LVFRYHU\" 3DSHU SUHVHQWHG DW &+,1$ ,1& WK 1R
SXEOLVKHG LQ *ULPZDGH 0* 5HIELOAFR.Y HUMGN3 DV WS XKQ QFDMLRIQWMIRPNY  FRQIHUHQFH SS
&KLQHVH +HULWDJH LQ 1RUWKHUQ $XVWUDOLD &+,1$ ,1&
$W WKIMAOXRILQJ DOO PDWHULDO DERXW 4XHHQVODQG
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IRUPHU %ULWLVK *XLDQD DQG &XED WKH :HVW ,QGLHV 7
DQG WKH 1HWKHUODQGY WKH $VLD 3DFLILF UHJLRQ ,Q
*XLQHD (DVWHUQ OHODQRQLMMD®PFQZYWERPRD 6 ROVRPDQG 7
DFURVV WKH 7DVPDQ 1HZ =HDODQG $ FRQVLVWHQW HQT:
EHHQ PRVW SUHYDOHQW LQ $PHULFD FRPSDUHG WR RWEk
LPPLJUDWLRQ &KL@QHWXWHRDOHH[FORYLRQ DQG VRFLDO KL
UHPDLQHG IRFXVHG RQ UDFH UHODWLRQV ODERXU DQG LP
PHWKRGRORJLHV KDYH FRQWLQXHG WR GHYHORS EXW WK
H[SHULHQ@KHQHMWVH ZRPHQ RQO\ ZLWK RWKHU W\SHV RI PDU
86$% &DQDGD DQG OH[LFR DV ZHOO DV WKH :HVW ,QGLHV
ZHOO UHSUHVHQWHG LQ VFKRODUO\ ZRUNV DV GRWRRXQMW
4XHHQVODQG +RZHYHU RQO\ D VPDOO QXPEHU RI UHVHDUI
DQ\ &KLQHVH GLDVSRUD VWXGLHV ZLWK PRVW VFKRODUO\
86 $ ODFNLQJ LQ DQ\ PHDQLQJIXO URIORMQIRWOH RYPD
LPPLJUDWLRQ RU ZRPDQ DQG IDPLOLHV DVVRFLDWHG ZLWK

$PHULFD %ULWLVK &ROXPELD DQG OH[LFR

JURP WKH WLPH VRFLRORIDPWQIRY D GG PZUHRMWH DERXW WKH
LQ WKH 5RFN\ ORXQWDLQWHLWDNHQVBIQRIODWMNUKD/W LQ &KLQ
8 6 $+RZHYIHW WRRN D IXUWKHU \HDUV WR JDLQ PRPHQW:
HQTXLU\ FRPPHQFLQJ LQ WKH ODWH V DLQUKBWEU HX UH
DQG :DQJ *X BXBNVHQIW VWXGLHV LQ &KLQHVH LPPLJUDWLRQ
WKH SUHVHQW WLPH UHPDLQ IRFXVHG RQ HLWKHU WKH VW.
FRPPXQLWLHV VXFK DV &KLQDWRZQV ,W LV IDLU WK WD\ Wt
2UDQLVDWLRQ Rl &KLQHVH @LWKDMHFEQDO UHIHUHQFH WR
WR $XVWRWORRO\ LQIOXHQFHG EXW SURYLGHG HQFRXUDJ
HQTXLU\ LQWR &KLQHVH LPPLJUDWLRQ UDNWHQUED KXWV RIDW
RI $UWV LQ KLV ZRUN GHYHORSHG WKHRUHWLFDO

WUDQVRFHDQLF HQTXLU\ 7KH VWXG\ Rl &KLQDWRZQV DQG

5RVH +XP7TKHH*URZWK DQG 'HFOLQH WLRKLQHWHKHEBRPXN{BORXQAWDLW\5RIJKRKQFDJ

(GZDUG - 0 5KRDGV 3*7KH7&KLERNAMMKIZG VWHULQ +LVWRXICARDO 4XDUWHUO\

6LQJ :X :DIKH 2UJDQLVDWLRQ RI &KLQHVELWKDOIHFLRQHQFH WR &KLQHVH (PL
$XVWWEKQQBIVH ODWHULDOV DQG 5HVHDUFK $LGHV 6HUYLFHV &HQWUH ,QF 2FFDV

*XQJZX :BRRPPXQLW\ DQG 1DWLRQ &KLQD BRXOHKQ(DD\E RFIIDW QR B XVW K NOUD $)
6BWXGLHV $VVRFLDWLRQ RI $XVWUDOLD 6\GQH\
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VWHDG\ OLQH RI HQTXLU\ DFURVV QB QVPDMIFOHRKHGHVG \WRPPXRUM
+XQH$QGHUVRRL DQG &XUWRWV&KH@®DUNXV DQG REG QrX
'"HKDUW

+RZHYHWRP RQZDUGYV LQWHUHVW LQ &KLQHVH IHPDOH LPPLJUD
DWWUDFW WKH LQWHUHNMD BVQG KR Q DKWUHDNDRRDNDNL FRPSDUHG W
H[SHULHQFHV Rl -DSDQHVH DQG &KLQHVH ZRPHQ PLJUDWLQJ WR W
ZRUNV RI DUFKDHRORJLVW :HJDUV LQWHUSUHWLQJ WKH SUHVHQ
KLVWRULDQ <XQJ ZKRXYDQMQKBGGR FMPHIPWDIU\ VRXUFHV ZKR HOHY
ZRPHQ DVVRFLDWHG ZLWK &KLQHVH PHQ LQWR WKH ZLGHU DFD(
LPPLJUDWLRQ KLVWRULFDO SUHVHQFH DQG VRFLDO KLVWRU\ RI |
HYRNHG FKDQFW®DONVRQRDXMWRWOQG LQLWLDWHG RWKHU UHVHDUFKHL
LQWHUSUHWDWLRQ RI LPPLJUDQW &KL QHEX ZFORHD ODXAKU DV +XSl1
(OL]DEHWK 6LQQ

7KURXJK WKH LQYHVWLJDWLRQ RI IHPDOH PDUULDRH H[SHULHQFH
UHODWLRQVKLSY DVVRFLDWHG ZLWK WKH &BEQX®E RRPWXGLW\ LQ
RWKHU KDQG SDLQWYV DQ LQWLPDWH SRUWUDLW RI WKH OLIH RI DC
EDEFNJURXQG PDUULDJH DQG OLIH H[SHRWHQ¥RKNRDP WV \SRIRO)Q Gk F

6KLUOH\$¥YXQB $PHULFDQV &RPSDUDWLY HD DIQIEQ I VRED OWIHUN SHAW HUNY W\ 3UHVV 6KL
+XQH *DLO 0 $VRPXQUBDFLILF ,VODQGHU+$PW B UEB Q O1RSBHDK RIDR J\ +XQH ZDV
DPRQJ WKH ILUVW WR H[SORUH ZRPHQ DQG JHQGHU LQ 'LDVSRUD VWXGLHV

. $QGHUVRQ 37KH ,GHD RI &KLQDWRZQ 7KH 3RZHU RI 30DFH DQG ,QVWLWXWLRQDO 3UDF
$QQDOV RILWMH BYVRF$PHULFDQ *HRJUDSKHUV

'DYLG &KXHQ@WLMDINRZQV 7RZQ ZLWKEQLNHWVHW L Q | 8P QIDMEIVK &ROXPELD 3UHVV 9DQFRXY]

-DPHV 5 &XUWLV 30H[LHRIU IVS&KK EQ DWSRIZR GI\Z

%DUEDUD / 9RVV 3:RUQGVER BKBB® GRFKMHEROHRIE H U

: &KHQ 3*&KLQHVH ,PPLJUDWLRQ DQG LWV ,PSOLFDWLRHR/UR Y LFDED Q 0® QPSHBHEM LQ /R
5HVHDUFKHV LQ 8QBDQ ODQDJHPH

.HQQHWK + ODUFXV DQG <RQJ &KHQ 3 ,QVLGH DQG 2XWVLGH &KERDPWRRZQ &KLQHVH (OLW
+LVWRULFDO 5HXLKZW

(YHO\QHHOUW 3&KLQDWRZQV DQG % R QGHULO/D QWM WKAIBS REDVEVRIINTY H Q/FFEXL H V

5RQDOG 7DNDNL 37KH\ $OVR &DPH 7KH OLJUDWLRQ RI &KLQHVH DQG -DSDQHVH :RPHQ W
6WDWHKNVQHVH $PHULFD +LVWRU\ DQG 3HUVSHFWLYHV

3ULVDPD :HIJDUV *%HVLGHYV 3ROO\ %HPLV +LVWRULFDO DQG $UWLIDEWXDO (YLGHQFH IRU
3ULVFLOOD :HUBGNQ HG UVWRUHFDO $UFKDHRORJ\ FALWK WL DYOH WHD\W RKE Q HV H

ODQ\LQJ8GERXQG )HHW $ 6RFLDO +LVWRU\ Rl &KR®RHQB QRPIHYP HQ LEFDQ HLVQFRW\F R

- <XQJ f,W LV KDUG WR EH ERUQ D ZRPDQ EXW KRSHOHVDQVR EH ERUQ D &KLQH\

JURQWLHUYV - <XQJ 3*LYLQJ YRLFH WR &KILURDMLSRINWULFDQ ZR PHX@®J

$ ERZOIXO RI WHDUVY UHYLVLWHG 7KH IXO0O0 VWRU\ RI /HHURQWLHRXVY LPPLJUDWLRQ HI!

+XSLQJ BXQNLYLQJ RQ WKH *ROG ORXQWDLQ D KLVWRU\ R6VEBWQHYGILEPIMYLMDQRZRPHQ D
1HZ <RUN 3UHVV

5XWKDQQH /XP OF&XQQ 35HFODLPLQJ 3ROO\ %HPLV &KURQWSBBXUQDWURI,GDKR V OHJHQ
"RPH@BWXGLHVDQXDU\

(OL]IDEHWIOBLIQE &URVVLQJ &DOLIRUQLD *ROG &KLQHVH OHRQDWRD 3WGITWKH ODNLQJ R

7KLV LV ZKHUH RQH ZRPDQ OLYHV*RLWODHXXEEHU RI PHQ DV ZLIH
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YDOXDEOH FRPSDUDWLYH UHVHDUFK PDWHULDO ZKHQ F
4XHHQVODQG GXULQJ WKH HDUO\ VHWWOHPHQW SHULRG +
LQWHUHVW LQ PL[HG KHULWDJH PNMUKHDJHRFPYGNKQURQE
FRQFHUQLQJ &KLQHVH ZRPHQ FXOWXUDO LGHQWLW\ DQG
SUHVH®RH BPEAULFDQ :KLWH DQG )LUVW 1D\ HRWVY HRE MR D
SULPDULO\ RQ &KLQHVH ZHRPPHIQ H[F 6 RQVY.NOAHIQIMW DUFURVYV $1
86 VFKRODUV H[SORULQJ PL[HG KHULWDJH XQLRQV DQG U}

1HZ LQWHUSUHWDWLRQV VKRZ WKDW IDU IURP SDVVLYH S
&KLQHVH ZRPHQ ZHUH UHVRDPUFABMKNODRGGOYEERYEYV &H WKLV
RSSUHVVLRQ GLVFULPLQDWLRQ DQG H[BORILWDWORIRFX\Q
FRPPXQLW\ WR H[SORUH PXOWLSOH FRPPXQLWLHV LQ D Wl
D WU D Q \PIWWKLRRGYRBOER Z\D V DED®\WERD\ DYDLODEOH *RYHUQPHQ
LPPLJUDWLRQ ILOHV [URPLIWKXU PPEPHVUNWRR ® Q6D Z&KLFK VSH
DSSOLHG WR &KLQHVH LPPLJUDQW ZRPHQ 7KHVH QHZ UHV
E\ 3BJ DQG &KDRH GHYHORSPHQW RI VXSSOHPHQWDU\ VRX!
IRU VFKRODUV DQG IDPLO\ UHVHDUFKHUV HQDEOHG QHZ C
DQDO\VLYVY DQG LQWHUURJDWLRQ Rl WKH ([FOXVLRQ /DZV DC

7KH VFUX@HBDO\RDYDLODEOH FDVH ILOHV IURP WKH 1DWLR
VFKRODUV WR H[SORUH WKH LPSOLFDWLRQ RI $PHULFDQ ([l
LQWHUHVW LPPLJUDWLRQ GHSRUWDWLRQ SURWL\ZIRRINW C
XQGHUWDNHQ E\/BF.HBRKQYHH &DODYLSEDDPVDQG <DPLQ

+ /LQJ ) DMEWPDUULDIHQRW OB@MKZ B Q® LMMKOFHQW X U\ &KL QRIXBIQDRP RIUDQ
$PHULFDQ (WKQLF +LVWRU\
6 & 3HJJ\ 33$Q DUFKLYDO UHVRXUFH ,16 FDVH ILOHV-RQUKILA) RW HREMRRID LQ W
3HJJ\ GLUHFWHG WKH UHVRXUFHV WRZDUGV DFDGHPLF UHVHDUFKI
DFFHVVLEOH WR DFDGHPLF LG HRGFKHUV LQ D FOHDU FRQFLVH PDQEMU WR HQ
DQG &KLQHVH GRFXPHQWDU\ HYLGHQFH
6 - &KDR 37UDFLQJ WKHLU URRWY JHQHDORJLFDO VRRORKHFWRLR @ K% R HVG LIQRIF

$GDP OF.HRZQ 32&RQFHSWXDOL]LQJ &KLDKHRK UITD(S RUBVLDQ @WRXGLHV
$ OF.HRZQ 37UDQVQDWLRQDO &KLQHVH IDPLORXYVQIDMGRE KSIPQHHUN IF CHP FOWKVQIRFQ + |
$GDP OF.HRZQ 35LWXDOL]DWLRQ RI 5HLQMNNW LR BO XKIHR QO LROU WHKRH QW
DQG &KLQD$PHULFDQ +LVWRULFPSUBEYLHZ$GDP OF.HRZQ 3*OREDO OLJUDWLRQ
-RXUQDO RI :RUOG LM RU\
%HWW\ /HH 6XQJ UHYLHRRIVBIBUHQJ) ZKHKW\:RPHQ +HUH &KLQHVH )HPDOH ,PPI
7KH ,QWHUQDWLRQDO O0L8BDWQRQ 5HYLHZ
&1 :LQJ DQG (ULND /HH 3$W $PHULFD V *DWHV &KLQHVH [PAHURMIRAD GXULQ
$VLDQ 6WXGLHV 8QOLNH WKH $XVWUDOLDQ DQG 4XHHQVODQG FRORQLDO HJS
LQFOXGLQJ WKH 3DJH /DZ RI DQG 6SHFLDO &RPPLWWHH RQ &KLQHVH ,PP
L X[ Rl &KLQHVH ZRPHQ LQWR WKH 86$% XVXDOO\ WKURXJK PDMRU SRUW WRZQ\
DV VH[ ZRUNHUV VODYHV
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FRQFHQWUDWHG RQ &KLQHVH GLDVSRUD LPPLJUDWLRQ DQG XVH
FRQWUROOLQJ SRSXODWLRQ WUHQGV )RFXVLQJ RQ ([FOXVLRQ
WWIM@®WLRQDOLVP OF.HRZQ SURYLGHV D KROLVWLF RYHUYLHZ RI
WUDQVQDWLRQDO DQG WUDQVRFHDQLF SHUVSHFWLYH WR FKDOOH
/IDZV LQ WKH IUDPHZRUN RI JOREDO PLWLJDWVYBJIHEPWRUV ZKLF
LPPLJUDWLRQ +H DUJXHG WKDW D ESRDG XIFAHRIVAW B Q G HQ S LRY QILC
IHPDOH PLJUDWLRQ ZDV HVVHQWLDO WR VKLIW WKH HPSKDVLV DZEL
WKH &KLQHVH PDOH GLDVSRUD 2000 VG W/ [RWV WER DWKKIRQEIRAHRFH YH O W U L
WR FRQFOXGH WKDW ZKLOH WKH OHJLVODWLRQ ZDV H[FOXVLRQDU\
LWV RZQ DV WKH WLSSLQJ SRLQW WKDW LV ZKHUH $PHULFD VKLIW
LPPLJUDQWYV VBR QD JIDMH RKIHXQWLO LW ZDV ULJRURXVO\ DSSOLHC
LJQRUDQW HQIRUFHPHQW RIILFHUV LQ UHJLRQDO SRUWV VXFK DV 6

7DNLQJ WKLV DUJXPHQW IRUZDUG WKURXJK D OHJDO DQDO\VLV RI
ZRUN WR DWJXKLWK HQIRUFHPHQW RIILFHUV PD\ KDYH EHHQ UDF!
DGPLQLVWHULQJ WKH SROLF\ PDQ\ ZHUH DOVR LOO HTXLSSHG WR
OHJLVODWLRQ HVSHFLDOO\ LQ UHJDUGV WR LPALIYDRIMWKKLQHVH Z
WR KLVWRULFDO LQWHUURJDWLRQ $EUDPV WDNHV WKH LQLWLDWL?
ORRN PRUH EURDGO\ DW LPPLJUDWLRQ ODZ EHIRUH EURDGHQI
SVHWWOHPHQW KLVWRU\" W KHDWW BYR Q:\KW WX F WHHVGE VWOHHWLWY/ L YWMRAUK L @ K. V
SURYLGHVY D PRUH LQWHJUDWHG DQDO\VLV WR WKH LQWHUURJDWL
LQFOXGHY D IXO0 UD@UHRGWRD VW PREFEBRDWLRQ DQG UDFH $EUDPYV
HIFOXVLRQDU\QAPPVLIWDWVRY XDWHG DV SDUW RI D VHW RI OHJDO
VKDSH DQG PDLQWDLQ SRSXODWLRQV $00 WKUHH DUJXPHQWYV DU}
FRQWH[W WR XQGHUVWDQG WKH GHYHORSPHQW RI OHJDO VWUXF
SROLFLHV WR PDLQWDLQ GHVLUHG SRSXODWLRQ WUHQGY OHDGLQJ

BHFRQGO\ VFUXWLQ\ Rl WKH ([FOXVLRQ /DZV FRPPHQFLQJ ZLWK Wt
FRQWUROOLQJ WKH VH[XDO HFRQRP\ Rl \RX@®N &KH[QZHR/WN HRAL JUD QW

.LWW\ &DODYLWD 3&ROOLVLRQV DW WKH ,QWHUVHFWLRQ RIDZVMBHDQ®DFH DQG &ODVV (
6RFLHW\ 5HYLHXQH

. $EUDPV 37KH +LGGHQ 'LPRGVMVRQUR I, AR QHYDNIHCSRWIEDAW /DZ 5HYLHZ

3 <DPLQ 37KH VHDUFK IRU PDULWDO RUGH WP D&JUMIF] i? HRE WKWKE 6 EMQWE WKNH RODWLFV R

<DPLQ DUJXHV WKDW PDUULDJH EHFDPH WKH OLQN WR FRPPXQLW\ FRKHVLRQ ZKL

VWDWH ZKR GHPDQGHG LW DV D UHTXLUHPH@WPIIRAU RIL VP DJHQIVMKILS D&XD SYLHK REO/HDW R XL\W? PAL B B
DQG LQFOXVLRQ ZDV DOZD\V FDVW RQWR &KLQHVH ZRPHQ ZKR LW ZDY¥ EHOLHYHG ZHUH XVL
DFFHVV LOWR WKH 8QLWHG 6WDWHYV
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SSURVWLWXWHY " ZLYHV KDV EHHQ WKH RWKH WD FRHID VEK L
$PHUL¥FPIQRODUYV 6FKRODUVODXPKXDEXQYBRBAQHXLDQG
&KR GLUHFWO\ LQYHVWLJDWH WKH LPPUMW RW LVRKQH RV H§ K DQH
ZLWKLQ FRPPXQLW\ IRUPDWLRQ DQG WKH ZD\V LQ ZKLFK D:
WR OHJL\OOHDIWWR®&HMBEHSRUWDWLRQ RI &KLQHVH IHPDOHYV
LQQRYDWLYH DSSURDFKH\NG WR WHUHS U8 WHDWALRIDWLRQIRUPLC
ELRJUDSKLFDO DQDO\VLV RI RQH &KLQHVH ZRPDQYV H[SH
UHVWULFWLRQV DQG FULWHULD IRU HQWU\ EDVHG RQ FOD
BWHYHQV ORKOWR@HN\RI\OFHULVODWLRQ IRUPDWLRQ DQG WUDC
DQG DQDO\VLV RI SURVWLWXWLRQ ORORQH\ /LX

JRU PRVW SDUW WKH VH[XDO SROLWLFV Rl WKH RUJDQLVHC
QHHGV RI WKH PDOH SRIS)OMD WY RAFRXNWRIL QKVQWNY ZRPHQ
FRXQWU\ $00 VFKRODUV DGGUHVV WKH LQDELOLW)\ IRU D
HPRWLRQDO UHDVRQV WR ZDON WRZDUGV KHU RZQ GHVWL
DQG KXRQOMMPBWIULHQFHG XSRQ HQWU\ KHU VH[XDO YXOQH!
FRPPXQLW\ DQG WKH RIILFLDO FDVWLJDWLRQ RI KHU DV W
SDZQ Rl :HVWHUQ DQG &KLQHVH SDWHUQDO BRGW XU H VH X\
IRU FRPSDUDEOH VWXGLHV ZLWK 4XHHQVODQG FRQFHUQLQ.
ZLWKLQ WKH &KLQHVH FRPPXQLW\ ORORQH\ KLIKOLJKWV W
RI DOO QDWLRQV EDVHG RQ LGHEW R[SERUHMHF\GRW[XRQD |
HFRQRPLF YXOQHUDELOLW\ DQG GHSHQGHQF\ RQ PDOH ZI
&KLQHVH ZRPHQ /XL RQ WKH RWKHU KDQG H[SORUHV VRFI
D &KLQHVH PDQ WKURXJKLPOM® D PGV &KIU MMML 5 OFLRW LY H V
PRYHPHQW /XL HQFRXUDJHV UHVHDUFKHUV WR UHIOHFW
ZRUNHUV WKH SROLWLFDO DQG &KULVWLDQ DJHQGD XVHG

7RGG 6WHYHQV 37HQGHU 7LHIVF XY EFOXV L RIQI KW \& BIQWH VH DA D QIBJ B RED DDV
,QTXLU\ 6SULQJ

+LUR\XNL ODWVXEDUD 36WUDWLILHG ZKLWHQHVYV DQG VH[XDOL]HG &KLQHVH LF
6SHFLDO &RRKIL\QWWH PELJUDMPHRQANQ 6WXGLHY ,QWFWRBMWRQDO

<XQJ $ ERZOIXO RI WHDUV

'"HLGUH 0 ORORQH\ 3:RPHQ 6H[XDO ORUDOLW\ DQG (FRQRPLFRKSERDGHJIF\ LG
‘RPHOQYTV +LVWRXWPPHU

0DU\ 7LQJ <L /XL 2®*6DYLQJ <RXQJ JLUOV IRU &KLQDWRZQ “:KRWHQ®®DRHWKBIQ C
+LVWRU\ RI 6H[XBOSWHPEHU

<X)DQJ &KR 3{<HOORZ 60DYHH\ BQ® BYDVELQHND BRI (BHLWFKK 0D X G H RDWRII R /L Q -
$VLDQ $PHULFDQ 6WXGLHV

ODWVXEDUD 36WUDWLILHG ZKLWHQHVV’
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DQG WKH OLYHKWRRILZRRHQRLW K D &KLQHVH PDQ SUHVVXUHG E\ XQVI
WR FRQIRUP WR EURDGHU VRFLDO H[SHFWDWLRQV

%\ D QXPEHU RI $PHULFDQ VPFRRGROQWR QFI¥DGIOPHU3IHJIOHU
ODUFXV DQ®@BHURQLQ D Q GZHUMWJHHEGHIDWD FU D QWM [RG LAWR@® QD O
DVSHFWV RI &KLQHVH $PHULFDQ KLVWRU\ LQFOXGLQJ SKRWRJUD!:
KLHUDUFK\ DQG UDFkRDHYHAUNYWEW W URQRI (QOLYBEHRKIQ 6LQQ ZKF
J)LW]JHUDOG GQVSOMNRIWVIWKIHE QGHU QHXWUDO DSSURDFK WR ZULWLQJ

6LQK®YV HPHUJHG UM DUIGIHE @FOREGIPR IPGI®@ WDWRU DIWHU WKH VXFFH
SXEOLFDWLR@RIHKHD QGZEKYBY IMWXGLHG D FKDULW\ KRVSLWDO LQ
7XQJ :PRVSLWRZHYIWRRN KHYXEOLFDWLRQ RQ WKH PLJUDWLRQ PR
SHRSOH WR DQG IURP YROQWHOFL ILF WHRVVLQJ &DOLIRUQLD *ROG
OLJUDWLRQ DQG WKH ODNMX RHPHROQN KRIQJVWDWXV DV RQH RI W
FRQWHPSRUHMVH '&BIVSRUD ZULWHUV LQ $PHULFD DORQJVLGH :DQJ *;
JHQGHU LQWHJUDWHG DSSURDFK WR KHU VXEMHFW DQG UHSUHVF
SDVVLYH PLJUDQW DQG VH[ VODYH EXW LQ FRQWUDVW DV GHW
WUDWHJILFDOO\ LQYHVWHG LQ WKHLU OLYH%\DSF/IPBGRIQERQ@VLGH L
ZRPHQVDWRIQUGIHIGLYLGXDOV UDWKHU WKDQ SDVVLYH UHFLSLHQW!
UHDGHU WKDW SHUVRQDO DJHQF\ LV DFKQRXDLE®NH ZRPHRFXD\WQ KRZ
OLNH PRVW $PHULFDQ VWXGLHV H[FOXGHV :KLWH DQG 1DWLYH $PI
7KLV LV DQ DUHD LQ $PHULFDQ &KLQHVH VWXGLHV ZKLFK QHHGV WH

5HFHQW VFKRODUV ZKR DWW HP S V8 DMRN QBRI X ®H) IDIDAVHHEP G RWIY H @ G |
DQG PDUULDJH ODZV DU&RBURRV¥RPHDOG *ROGQHURFDGH &KLQHVH
1RUWK :HVW $PHMUDREDD VRFLDO KLVWRU\ DSSURDFK WKHLU ZRUN L
WRWDO ERRN JHQHUQWLLIQWDSS URD MKKHHDEMHQFH RI DQ\ HYLGHC

$QQD 3HMROEBQ 2*&KLQHVH ([FOXVLRQ 3KRWRJUDSK\ DQG OMKHPHYIF®RSPHQW RI 8 6 ,P
4XDUWHUO\ODUFK
-HPHQJ .XR &KLQHVH $PHULFDQ ZRPHQ LQ WKH HDUO\ WZHQWLHWK FHQWXU\ DQG WKH TXt
6WDWH 8QLYHUVLW\ RI 1HZ <RUN DW %LQJKDPWRQ
3IDHO]HU *+ QBVGID BRM PHMWICRFGRORJ\’

.HQQHWK + ODUFXV DQG <RQJ &KHQ 3,QVLGH DQG 2XWVLGH &KKIDJDWHAEZQ &KLQHVH (OLW
+LVWRULFDO 5BX1KZW

00 &URQLQ DQG NKU+X®RYGKPDU &KLQHVH ,PDJHV DQG 7KH &RPLQJ 0DQ RI 5DFLDO
&KLQHRMUQDOLVP +LVWRU\

(OL]IDEHWK 6LQQ *%RXQG )RU &DOLIRUQLD 7KH (PLJBDMLURRE &KU RRKMULEHY H: DRORHROU Q& K D S W H
*ROG &KLQHVH OLJUDWLRQ DQGHRRH OFOQL 8Q LR HARQIV\RILIH V V

%HQQHW %URQVRQARPGERKXRPHLLOR*ROG %URFDGH &KL QHWD MBI DBHIH IRUWKZHVW $PHUL
1RUWKZHVW $PHULFD 5HVHDUFK &RPPLWWHH
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VRXUFHYVY :KDW LV LPSRUWDQW DERXW WKLV ERRN LV WKD)
DQG UHODWLRQVKLSV H[LVWHG SUHVHQW WKHP UHVSHFWI:
WKDW K ISIDQUUWWQHULQJ LQ $PHULFD ZDV PRUH GLYHUVH WKDC

'RUNV OLNH WKLV EXL® B QX\SRIEE XMKIR WHFPRQDWY IXUWKHU Q
%ULWLVK &ROXPELD LQFORQ®UQ.RRWKH GG RMQUEF <XHQG -F
:RRQ IURP WKH ODWH V RQZDUGV WRRN D JHQGHUHG D¢
EHLQJ XQGHUVWDQGLQJ IDPLO\ VHSDUDWLRQ DQG H[FOXV
WKHVDG G LM IR FKDOOHQJIHV VFKROD U QMBRWKKIL Q M VIXEPRSXWL R/
KDYH EHHQ PDGH XVLQJ WHUPV VXPFIS IDVULYRIFPK@\WDRIS SWRHM
SH[FOXGHG IRWHRQO\ GRHV VKH H[SORUH WKH OHJLVODWLY!
%ULWLVK &ROXPELD VKH RKSOWRUHNO WK DFRF LIDIO P D QWD W L
IHPDOH SHUVSHFWLYH LQFOX®XQIJWAMYHY KRR B HE WHW DDQ
S DGGLWHIRP[SORUHV DQG H[SODLQV WKH FXOWXUDO DQG \
RQ ZRPHQKH/RROMDJIH 3*H[FOXGHG ZLYHV'  ZKR UHPDLQHG

KXVEDQGVY IDPLOLHV DQG VHFRQG ZLYHV RU FRQFXELQ
SXUSRKH¥K VKH GHVFULEHV EOXQWO\ DV YHVVHOV IRU PD
UHIHUHQFH IRU DQ\ LQWHUQDWLRQDO VWXGLHV RQ D JHQG!

<X RQ WKH RWKHU KDQG WDNHV D EURDG DSSURDFK WR
VHWWOHPHQW KLVWRU\ :KLOH KDYLQJ DQ DBY® DBMRIEVKHG/
WKLQNLQJ ZKHQ LW FRPHV WR PLJUDWLRQ DQG*QRWIMDHF
OLJUDQWY DQG WKH 1HZD®IFKDFLYD ZIRWINHG H[WHQVLYHO\
7D[ <X KDV FRQWULEXWHG WR VF KR ODKHQ WK\ GNRIPGLNV RXRY
UHSUHVHQWDWLRQ UDFH DQG JHQGHU 7KRMEKB R®RRHQJIE\W
%ULWLVK &ROXPELD DQG UDLVHV DZDUHQHVV RI ZKDW LW |
DQG XQGHUVWDQG WKH URPID BDI\G ISDVR/HIEY GRR QDIPLOLHV |
IDPLO\ LQWLPDF\ ZDV GHQLHG ORUH UHFHQWO\ LQ WKH O

<XH®QJ :RRQ 37KH 9ROXQWDU\ 6RMRXUQHU"

<XH®RQJ :RRQ 3%HWZHHQ 6RXWK &KLQD DQG %ULWLVK &RBUPELYK /&RX MELDM
BWXGLHV :LQWHU

<XH®RQJ :RRIQH ([FOXGBBLM®OBHHQVY 8QLYHUVLW\ 3UHVV ‘RRQ UHIHUV WR W
WKH YLOODJH ZKR ZHUH XQDEOH WR PLJUDWH GXH WR OHJLVODWLYH EDUULHUV
6HH DOVRRIH®RQ 35HYLHZ RHQ@DQ&RIOHKW 6WRUH\ DQBGVXO &K L-Q PP WPIHY VH
OLJUDWLRQ 5HVHDUFK DQG$IRFIXPHEXBRWHRQ " 3DFLILF

+HQU\ <X 3*OREDO OLJUDQWYV D QG WHKHQ DHZL RIMDLO HRKEMEDG D
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KLIKOLJKW )LUVW 1DWLRQV SHRSOH DQ®m KLKL @GH.\DHD RPILXIHU DZQ W KL Q !
OXVTXHXP 1DWHRIDQERRZAU KH DGYREBWNWW KDV O/HFERIOWD DY G VS
WKH WUXWK ™ DERXGHWKWBOYWQGLIJHQRXV IDPLO\ SHUVSHFWLYHYV
GLVSODFHRHQWKLY WK HXWWXILYLRUWILFORIXHY EHWZHHQ )LUVW 1D
$ERULJLQDO DQG ,PPLJUDQW &RV PXRWW LWNOHY DIDW) FRHQGI LW FRF
XQGHUVWDRUALQKIIDQHVH PDUULDJH UHODWLRQV DQG ZRPHQYV GHFL"

-HDQ %DUPHQ SURYLGHV DQ LQIOXHQWLDO FRPSDUDWLYH DQDO\V
LQWLPDF\ DQG UHODWLRQVKLSY EHWZHHQ )LUVW 1DWLRQV ZRPHC
&ROXPEHL ZRUN *%H\RQG &KLQDWRZQ &KLQHVH PHQ DQG ,QGLJHQ!
&ROXPELD’ SURYLGHV DQ H[FHOOHQW IUDPHZRUN WR SRVLWLRC
LQWHUDFWLRQ ZLWRZ&KIHUHVWPHPDLQV LURQLF WRBW &KLQHVH P
UDLVHG IDPLOLHV ZLWK )LUVW 1DWLRQV ZRPHQ \HW SDUDGRI[LFDO
WKH GLVSODFHPHQW Rl )LUVW 1DWLRQV SHRSOH DQG GHPLVH RI D
VXJIJHVWV WKDW SDUDOOHOV EHWZHBEYOBQIGN V¥R X8R0 ERE HPS OR GH
IXUWKHU

$W WKH VRXWKHUQ HQG RI $PHULFD LQWHJUDWHG KLVWRULFDO H]J
ERUGHUV RI WKH 86 $ DQG OH[LFR KDYH HPHUJHG SURYLGLC
WUDQVQDWLRQDOLVP WKWRX1HV%RYBBMEODKFG VKKRODUV VXFK &
'"HODUJBRPDURQG PRUH UHHKDWMIDYHXH[SORUHG WKH FRPSOH[LWL
ERUGHUODQG KLVWRULHYV LQFOXGLQJ DVSHFWYV RI HFRQRPLF IDPL
ZLWK PLJUDWRU\ DQG/VIBPYAER)DE EFHWMIHHQWRVW FGAHRWWLQDWLRQ \
WKEHRUGHU %XW ZKLOH 'HODUJR DQG 5RPDUR RQO\ EULHIO\ PHQW|
H[SORUH FRPPHUFLDO QHWZRUNV WUDGH ODERXU UHFUXLWPHQW

+HQU\ <X UZRW®&DQG\ :ROUDPLQJ 5RXWHV &KLQHVH &KQDGVHQ&IDPDLGLBG RUYWWRULFDO
6RFLHW\ Rl %ULWLVK &ROXPELD 9DQFRXYHU

+HQUX21IXUWXULQJ 'LDORJXHV EHWZHHQ )LUVW 1DWLRQV 8UEDQ $ERULJLQDO DQG ,PPL
L&XOWLYDWLQJIRQBDROIGIDV L5RHF WKURXJIK WK H$ / HHOWRIHE X D Q0X U B 0D JIQWHH UG W\

$ERULJLQDO +HDOLQJ )RXQGDWLRQ @WWDZD

-HDQ %D UPRPMG WKL QDWRZQ &KLQHVH PHQ DQG ,QGLJHQRX 'S WRKBH G L Q9 DIFRX%HUWLVK &RC
LV V 6SULQJ

-XOLD 0DUD 6FKLDYRQH &DPDFKR 3*&URVVLQJ %RXQGDULHV &ODLPLQJ D +RPHODQG T7KH 0
%HFRRMMHJUFDQ + VYV 3DFLILF +LVWRAIRGDO SHRYLHAZRYHPEHU

*UDFH 3HQD 'HOJDGR 31HLJKERUV E\ QDWXUH 5HODWLRQVKLSY ERUGHU FURVVLQJV DQ
H[FOXVLRBRQFHULF +LVWRULFDO S5HYLHZ

( /HH >5HKHHZ®LQHVH LQ:tOH[WFR5REHUW &KDR 5RPHUR 7XFVRQ 8QLYHUVLW\ RI $UL]JRC
3DFLILF +LVWRULFDO 5HYLHZ

+X'HKDUW 3*&KLQDWRZQV DQG ERUGHUODQGV’
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&DPDFKR ZKR¥FKGHYV LQVLIKW LQWR WKH VRFLDO FRKHVLRQ
OH[LFDQ &KLQHVH UHODWLRQV

SULPDULO\ LQYHVWLVHQWXIUW BRI HLQYMHUZDU SHULRG &D
UHIOHFWLRQ RQ WKH GLIILFKOWRHOLHKDWVHEGREY RUM G HKMIRUA\WI
QXPEHU RI QDWLRQV OH[LFR $PHULFD DQG &KLQD 5HOHJI
&KLQHVH PL[HG KHULWDJH IDPLOLHV H[SHULHQFHG SHUVF
SUHMXGLFH ™ ZKH@ O\HEHRR IRWUHFG &KLQHVH VHWWOHUV ZLWHK
WKH HDUO\ V. 5SHSRVLWLRQHG DV ERUGHUOHVV FLWL]H¢
DFFHSW D K\EULGL]HG LGHQWLW\ VKDSLQJ WKHLU MWUHQJ
FULVLVY &DPDFKR H[SORUHV WKH YDOXH RI QHZ FRQVWUXF
FRKHVLRQ ZKHQ IDFHG ZLWK DGYHUVLW\ 7KHUH DUH PDQ\
FXOWXUDO LGHQWLW\ IRUPDWLRQ RI IRRLQHDQ ®HIL¥B QD BHK
RI WKH V DQG &KLQHVH $ERULJLQDO IDPLOLHV RI 1RUWK 4

‘HVW ,QGLHV &DULEEHDQ DQG 6RXWK $PHULFD

6LQFH WKH HDUO\ V LQYHVWLIJDWLRQV LQWR WKH 3&RR
&DULEEHDQ DQG B6RXWK $PHULFDQ FRXQWULHV KDYH UHF
LQYHVWLIDWLQJ WKH VXPDQ LS DG B/RNERIR WDRHIU J% D DWW L VK
&XED -DPDLFD 7ULQLGDG %ULWLVK *XLD @D WKHFR)DEQW
&KLQHVH ODERXU WUDGH IRU VXJDU SODQWDWLRQV DIWHU
DV /RRN /DHH /R\%RKUXQJ/RSH] DQG OHDXMHWQG 1DYDH]
SURYLGHG GRFXPHQWDWLRQ DQG DIRIMRZVQRIIRRLQHVHY ¥
LQYHVWLIJDWLRQ LQFOXGLQJ UDFH UHODWLRQV LPPLJUDW

/JRRN /DL 3*6XJDU SODQWDWLRQV DQG LQGHQWXUHG ODERU PLJUDWLRQV IU
3K' 7KHVLV 1HZ <RUN 8QLYHUVLW\
$QQUDULH/RAH® 7KH &KLQHVH DUH SUHIHURHDBWWR SUHW HRWKIW VR Q@ LRIH WK H
7ULQLGDG DQG %W ILWQVKNXKEDH\D 5 K @ HH Z > @
$DURQ &KDQJ %RKU 3, GHQWLW\ LQ 7UDQVLWLRQ &XUWQEHEHD § RPEDN &M GV VR FL

ORRQ +R &R®ROLHV DQG &DQH 5DFH /DERXU DQG 6 XKD L€R SWKLIHD $IBIQR ¥ MM Q WL
%DOWLPRUH

.DWKOHHQ /RSH] 3*5HYLHZ RKHUSFRROOAL H MHDGKHOKH 7UDIILF LQ &KLQHVH /DERU

/IDERXU +LVWRYHPEHU %BHWZHHQ DQG RYHU &KLQHVH LQC

ZHUH NLGQDSSHG EXOOLHG RU FRHUFHG LQWR VLJQLQJ FRQWUDFWWWR ZRUN L
FROWWMGLWR@WQYROXQWDU\ PLJUDWLRQ SDWWHUQ

-HVVLH * /XW] 2&KLQHVH (PLJUDQWYV ,QGHQWXUHG ZRUNHUV DQG &KULVWLD
&DULEEHDQ 6WXCHFWPEHU

% 1 1DUYDH] &KLQHNH @BRIMLHY ERF&EXEODERU DQ®KLRFRHMLYWBRQYHUVLW\ RI
DW $XVWLQ
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UHYLHZHG DERXW /DWLQ $PHULFD DQG :HVW ,QGLHV &DULEEHDQ &l
WZR ZULWHUV J/HH /R\ M@ GD PAQIR 2Z0H®IHPHQW RU GLVFEFXVVLRQ RI
IDPLOLHYVY DVVRFLDWHG ZLWK &KLQHVH PHQ 7KLV ZDV OLPLWHG W
SUHVHQFH RI ZLYHV UDWKHU WKDQ DQ\ PHDQLQJIXO DQDO\VLV DQ
&KLQHVH IDPLOKRLEKODQNFIORKGWHG &KLQHVH PHQ OLYLQJ RU PDUULHG
RU :KLWH ZRPHQ W LV WUXH LQ VRPH FRXQWULHYVY WKDW UHVWUL
FRORQLVWY WR SUHYHQW PDUULDJHY DQG XQLRQV EHWZHHQ $IULF
PHQ +RZHYHU LW LV DOVR FOHDU WKDW VRPH XQLRQV SHUVLVWHG

3DFLILF 5LP

7KH FRQWULEXWLRQ RI 6RXWK (DVW $VLD DQG UHJLRQDO 3DFLILF
GLDVSRUD DQG LPPLJUDWLRQ SIWMW RMKH HDWOEHH @ VL PG RILWDQW
WDNLQJ DQ DQWKURSRORJLFDO RU VRFLRORJLFDO DSSURDFK WR \
FRYHUHG PRVW FRXQWULHV DVVRFLDWHG ZLWK WKH &KLQHVH GLD
' QGRQHYWDWDZDNLODD@E 3DSXD 1HZ (DMWHDQ OHODQHVLDQ FRXQW
6RORPRQ ,VODRFED/ )LMDKLIWQG 9DQXMW 1HZ =HDODQG +RZHYHU

GHVSLWH HDUO\ VEKRODUMUDEDRIGUVRIPRPLVIWKE FRPELQHG ZRUNV
%LOO :LEARPROOHMBURYLGH WDQJLEOH FRPSDUDWLYH LQYHVWLJDW

%LOO :LOIOWRWIEQHHPDUDQJ D &KDQJLQJ 0&4RBQHWO LERLYEBEQHWLBUHVY ,WKDFD 1HZ <F

-DQ 5\DQ 1R PDRIUV HODWIRJ LGHQWLWLHV IRU &KL Q6W X GLIHVD L\DL DHYV WRIRJMQ $IXW \§ ¥ DWW UD@ L L
+LVWRU\

'DYLG <HK FRHXXKLQHVH LQ 3DIXB BHKIOKVGHDQLYHUVLW\ 3UHVV +RQJ .RQJ

+XJK /DUDF\ 2:8QZWWVRPKH XRORPRBOX T &KLIQH DG $XVWUDOLM VWK$HVEDFLILF DQG 6RXWK

%BHVVLH 1J . XPQIQHYELLQ )QMWLSWWDH RI 3DFLILF 6WXGLHV 8QLYHUVLW\ RI WKH 6RXWK 3DF
%LOO :LOOPRW EBFIKH BIRXWK BOEX 1HZ &DOHGRQLD WKH 6RORPRQ ,VODQGV 7DKLWL 7RQ.
LQ /\QQ 3DTKHHI@EF\FORSHGLD RI WKH &KL G ¥ K LSHODIHRD YUH\QI DRFBUD QGPDUN %RRNV

%LOO :LOOPRWRYDBOWKH &KLQHVH LQLID GXDWR ORORXJIKQHE LG VHPLY] HGV
$XVWUDODVLD DQG WKH 3DFLILF 20G DQG 3AHEFMHHGDWLM RV IHZG=HPOW® GDOR QKDWHEBFH RI
$VVRFLDWLRQ IRU WKH 6WXHG)FRIQ&BIQQHW H (D @BVWKBODVLD DQG WKH 3DFLILF ,VODQGV 'k
S8QLYHUVLW\ RI 2WDJRRYX@HEGE UQ

7YLHQ 37KH &KLQHVH RI 6DUDZDN $ VWXG\ Rl VRFLD QG KHNUKIFQWRME LIQFRIVHG LQ 'DYLG <HK
*XLQHD

+XJK /DUDF\ 38QZHOFRPH *XHVWV’

1DQF\ < : 7TRH &KLQHVH LQ :HVWHUQKE6DRRIDRQ &DPHHVWMRWIDADPRD +LVWRULFDO DQG
&XOWXUDO 7UXVW $SLD

%LOO :LOOPRW 322ULJLQV RI3WKIHLEK LLGH ¥ H OIF® UMW R UBIRHKGVR | WKH &KLQHVH LQ $XVWUDODVL
WKH 6RXWHKHBODERKIFQH OXVHXP Rl &KLQHVH $XVWUBDQDQ :EDWWRUN 3(FRQRPLF 5ROH DQG
&XOWXUDO ,GHQWLW\ Rl &KLQHVH;LDR 3;DBRTEQ, \DMIE) G RUREK QIMR/L NG WE QLF &KLQHVH
(FRORBKDQWRX 8QLYHUVLW\ 3UHVV%BERDQWBEPRW *&KLQHVH &RPPXQLW\ LQ )LML DQG 7DKL!
*XRWX (WEQLF &KLQHVH DW WKH 7XUYXXRBMMEYH @FHIQDDX BN REROMIRH3XEOLVKLQJ +RXVH LDPHQ

%LOO :LOOPRW 37KH 6RXWK 3DFLILF° %LOO :LOOPRW 3(DSUOLVMRWREN Rl WKH &KLQH\
WKH &KLQHVH &RPPXQLWLHV LQ (DVWHUQ 0HGDO@H\GHR LR QR PRIE HWO D Q GV F PIDAXMW X 1HZ
%URZQ &HQWUH IRU 3DFLILF 6WXGLHV 8QLYHUVLW\ RI &DQWHUEXU\ &KULVWFKXUFK

46



WKURXJKRXW WKH $VLD 3DFLILF ULP ZKLFK KDV GLUHFW U
QRUWKHUQ $XVWUDOLD DQG QRUWK 4XHHQVODQG

+RZHYHU ZKLOH :LOOPRWLRQYH VY ®RUIDWHVLRDFBIQWGHBDRQ R P
EHWZHHQ FRXQWULHY KH IDLOV WR SURYLGH D VRFLDO L
DVVRFLDWHG ZLWK &KLQHVH PHQ QGBDWUGDG QRSQEHDEDG
/ILXD DRQPHQ/BAVVLQJ &KLQHVH VHWWOHPHQW LQ 6DPRD 1]
DUHD DV <HKPBRHX VRPH DWWHPSW WR TKGG&KIMYHW K LM LPL
1HZ *XLQHB ZKHUH KH LQYHVWLJDWHY WKH LPPLJUDWLR
R VHWWOHPHQW E\ &KLQHVH PHQ DQG WKH HIIHFW RI H[WH
7ZR OHDGLQJ WR WKH HYDFXDWLRQ DQG UHVHWWOHPHQW
$XVWUDOLD 1HZ =HDORQWHKFMOEBD BVRBRQBE /HH RY WBKH EHV W
DQDO\VLV Rl &KLQHVH VHWWOHU IDPLOLHV LQ 1HZ =HEC
GRFXPHQWDWLRQ RI IDPLO\ UHODWLRQVKLSY SURYLGLQJ
UHJLRQDO KLVWRU\ WUDQVRFHDQLF DHQKX B HQV VR KHID R I
DQG $XVWUDOLD DQG DQDO\VLV RI IDPLOLHV IRUPHG ,Q S
KDV EHHQ DQ LQIOXHQWLDO DFDGHPLF FRQWULEXWRU WR
&KLQHVH IDPLO\ UHODW LR®A REBHKLEMI WKLY 1G UVRR XMRVH LQW
LOQYHVWLIJDWLRQ DQG E\ ZULWLQJ DERXW WKH IXO0 UDQJH
ZHOO DV &KLQHVH ODRUL XQLRQV 5HVHDUFK LQWR &KLQH
ZLOO \LROBDWQRQ XVHIXOP DR WMXIBQWY RQ )LUVW 1DWLI
UHODWLRQVKLSY DQG FXOWXUDO LGHQWLW\

%ULWDLQ DQG (XURSH
/IDUJH VFDOH &KLQHVH LPPLJUDWLRQ WR (XURSH LQFOXGL(
GLG QRW UHDFK WRHGOBYWRVQHPWSKHUJBSRHULFDV WKH 6RXWK

%HQ JHDWXQD L/LXD DQD 3 UDJRQV LQ OLWWOH SRUDGLAKH SROLQGIVE RILYDARIW
+LVWRU\

‘X 7KH &KLQHVH LQ 3DSXRB 1HZ *XLQHD

0DQ\LQJ ,S 3)URP p*ROG ORXQWDLQ :RPHQY WR p$VWURQDXWYV ZLYHVY &KDOOF
ODF*UHJRYWLWWRULHY RI WKH &KLQHVH LQF$XVWUDOLD DQG WKH 6RXWK 3DFLI
6DUDK :KLWHKHDG %HLQJ ODRUL 7&KL QRIXNUWHQ D@ [RG 3 GHLQ WL WLHMWRDQ\LQJ ,S
3¢ KLQHVH 1HZ =HDODQGHUV 20G 6HWWOHUV DQEPLHY DMAIRQ DOV VI DVQLR\Y BD U H
=HDODQG 2QH 3HRSOH 7ZR 3KKRPRW\H BDQV\8 HREOMYVUVWR Q@ DIRWUAK ,S+30DRUL
&KLQHVH (QFRXQWPILUM D,QWLUQH UDFW$RIQD DQ6 WMXG EHY GBIYGHZ 0DQ\LGJ
DQG 1LJHSIIS@M. HQV DW P\ WDEOH $VLDQV DV 1HZ =HDODQGHUV YHEIWK® Pt RRINQV | K
$XFNODQG 1 =

-XOLD %UDRD/MKHDZ 3URVSHFWY &KLQHVH RQ WKH :HVW HY/RD \RVR DRAWL H 2 VWHDUOLFQC
OHRDQLFDO 6RFLHW\ ,QF *UH\PRXWK

/HH OXUUD\ 3$ 7DOH RI+RADRVWXIHWEXDWWHUY 7KH ODJD]LQH IRU 1HZ =HDODQGH
(QMR\LQJ 2XU + KUY MXPIH
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7DVPDQ UHJLRQ ZLWK LPPLJUDWLRQ WR WKHVH DUHDV DVVRFLI
FROQOMXQFWLRQ ZLWK WKH RSHQLQJ XS RI &KLQHVH SRUWV LQ WK
(QJODQG DQIHPPURSHOLP LQ QXPEHU DQG GLIILFXCDM®&R REWDLQ (
%HQWRQ DQGRFRRHRQ WKH WUDQVLWRU\ PLJUDWLRQ SDWWHUQV R
WKH IRUPDWLRQ RI &KLQDWRZQV DV ORGJLQJ DUHDW DQG LQWHUI
SOD\HG RXW ZLWK WKH EURDGHU FRPPXQLW\ 6HHG WKURXJK DQDC
WKH /RQGRQ GRFNV LQWHUZHDYHV WKH FRPSOH[LWLHV RI 9LFWR
WRJIJHWKHU ZLWK VWDWLVWLFDOD®DWWDKHJRF FW K B FK HRJ VIKWVQW RVFG DV
FROOHFWLRQ WR FRQVWUXFW D SLFWXUH RI WKH &KLQDWRZQ GL
IDPLOLHV DVVRFLDWHG ZLWHHE&KY QHWHR PWE WRI DR QGDUGL]HG C
UHIHUHQFLQJ WKH ZRPHQOLXKL@RWKHLWHUPDWRBU WKDQ DFNQRZ:
ZRPDQYV DFWXDO QDPH

*UHJRU %HQWRQ LV D SUROLILF VFKRODU [RIG WHIGLWRUQHWHKDV Z
'LDVSRUD DQG H[SORUHG PLJUDWLRQ WR %ULWDLQ DQG DFURVV
(XURSH+LV ODWHVW ERRN HGLWHG ZLWK +RQJ /LX HQMR\V D SUH
'DQJ'HDU &KLQD (PLJUDQW /HWWHUV BIQS0 RHPMNWWIOH FHFR QR P\ RI
UHPLWWDQFH WUDGH LQ VORI VWWIGU VU RP GFRAPPANWDREFHPQG LQGLY
GHVWLQDWLRQ FRXQWULHV DQG YLOODJH IDPLOLHV

+RZHYNWFK EORJJHU ODXQBDRMWWKH FRQVWUXFWLRQ RI FRPPXQL
IHWKHUODQGYV WDNLQJ LQ KLVWRULFDO 3&KLQDWRZQ™ DURXQ(
%DQWDPPHUVWUDDW GRFNRUZ&EKIUMHHE RIDWHGDLRH K RAKVHWVWDEOLVKH(
WK FHQWXU\ 5HVSHFWIXO RI WKH KLVWRU\ VKH UDLVHV WKH ZRU
GLVWULFWYVY 6KH DUJXHV WKDW D 3'LRBRHXWEFDWR RKAURK EKKLQDWRZ
LOQWHUS UHWOLWHR QVRUPDQXIDFWXUH SODFHV WR VXLW DQ H[WHUQD
FRQIRUPV WR WKH :HVWHUQ SHUFHSWLRQ RI ZKDW WKH SODFH RXJ
RQ KLVWRULFDO UHFRQVWUXFWLRQ 7KLV LXVIWSBULWIRG@QEEDFK C

-RKQ 6HHG 37/LPHKRXVH %OXHWIQ MRMNLUGDGRY &REFRWWRRQ\ :RUNVKRS -RXUQDO

*UHJRU %HQWRQ DQG (GPXKQI &KIUHOAH 'R PBUYHWDQW (FRQRP\ 7UDQVQDWLRQDOLVP ,GHOQ
3DOJUDYH ODFPLOODQ

*UHJRHQWRG )UBERMNHHGAWKH &KLQHVH AMOPUDRFHHOFOLOODQ  &KLQHMIR W% HQ VR Q
DQG ,QWHUQDWLRQDOLVP )RUJR\RWMQHENWIRIRWWOHIBRED /ZXWK IRUHZRUG E\
*XQJZX :DADU &KLQD (PLJUDQW /HWWHUV D& $HBVWWADRIFENOLIRUQLD 3UHVV -XO\

0DQ\D .RHWVH %ORJ 37KH ,PDJLQHG 6SDFH Rl &KLQD&RZPHEDADYRVWHUGDP &DVH BW
KWWS PDQ\DSDQ ZRUGSUHFNJERFPIFIFK L Q DEKGRIE QW HROBM? X G \

.RHWVH LV D 'XWFK JUDGXDWH VWXGHQW RI /LWHUDU\ 6WXGLHV -D$DIH¥H 6WXGLHV DQG &}
6WXGIK\QHVH WUDFN
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/ILVD ODAKR FULWLTXHV WKH DUWLILFLDO FRQVWUXFWLRQ
P\WKV WR 3FUHDWH ™ D &KLQDWRZQ IURP DQ LPDJLQHG H[WI
RQ KLVWRULFDO IDFW DV D TXBDWHAUWKIPQ O\CKIH WWRVWRW KHU I

,Q 4XHHQVODQG WKH LOOXVLRQDU\ 3&KLQDWRZQ " KDV DO
DQG UHEUDQGHG YHUVLRQ DV RXWOLQHG E\ 'DYLG &KHQ
&KLQDWRZQV LW LV SXUSRVHGOPE®VWUHUMHB Q&K DI WR Z
7KLV ZDV HYLGHQW LQ WKH FRQVWUXFWHG *ROG &RDV\
VXEVWDQWLDO ILQDQFLDO WLHV LQYROYLQJ WKUHH VLVW
&KLQHVH YLVLWRUWUHMWFLGHAKWBEWEXPQYLURQPHQWY DUH
FRQVWUXFWHG WR VXLW DQ H[WHUQDO DQGQE®FESRDDMNH
3@ KLQHVH VWUHHWVFDSH DQG1RHORQV WL BIFWHMX QDXFHH\L. PZIKHHU
&KLQHYVHWP ZRWINGI UV OYFHGWOQUWKKKLOW RQ EURWKHUKRRG
PLJUDWLRQ DQG ILOLDO REOLJDWLRQV 7KH\ DUH QRZ

H[SHULHQFHV RFFXSLHG E\ DFFRPPRGDWLRQ RXWOGBWV W
&KLQDWRZQV DQG IDNH $VLDQ SODFHV DUH WKH KLVWRULF
DERXW YHAKHHQW XU\ *RULHQWDO  ODQGVFDSH FRPSOHWH ZL'
WKUHDWHQV WR RYHUZKHOP WKH KLVRKROAFDD RAO@WLRIHHY b
LW 7KH LURQ\ KDV QRW JRQH XQQRWLFHG

&OLYH +DPBEOOHR@WLQYDVLRQ +RZ &KLQDDL3XBSHI GBIV B X
H[SORUHV WKH UHODWLRQ V KIBUERH WZIHMQHE& B Q G DL IX\8 RQ/ADH
$XVWUDOLD :KLOH QRW D ERRN DERXW FRORQLDO PLJUD
'LDVSRUD DQG DOVR QRW D ERRN RQ KLVWRULFDO &KLQD
ZRUN LV LQFOXGHG EHFDXVH KDV KLW D DUDZ \Q3HOLWH WWRR @
$XVWUDOLDQ DFDGHPLF FRPPXQLW\ ZKR XQGHUWDNH UHV

$QQDVD ODN 3*1HJRWLDWLQJ ,GHQWLW\ (WKQLFRXW QDRXRIL$RVIUD @ KD Q DBMRZIY |

KWWSV ZZZ GHVWLQDW LVRRHIR CERERYDV W YA-RPWSHOUPHBHARMBIWR/ Z Q
7KH *ROG &RDVW &KL QD WK IS BIDELDG W JDQFKWK GHYG LQFRUSRUDWHG GRQDWLRQ
FLWLHV 5@ ®KR®IDDL &KLQHVH PDLQODQG WRXULVWV YLVLWHG WKH *ROGFRD
WKLUG Rl WKH DQQOXWW®/ SAMRXBZY P ROG NRIBWVQHEXBDEWWLQ FRP DX EXVL

LELG

1LFN OF.H&KUMYV 8KGPPRDUG %DNHU 'DQLHO $E2 W R/ WLDDMNB R YRUIHWY &RPP}
$X VWU D O L\D\Y WSIRRMIRALIQAD O R ¥ D L & RJ[Q HQWIS Vol L JR WU RERKX@HU VKLY LV XQGHUWDNHQ |
PHDQV WR VHFXUH WLHVY EHWZHHQ WKH 3HRSOHV 5HSXEOLF RI &KLQDOQG ORFD
LOQWHUIHUMH® MR INHKM JXUHV LQ ERWK SROLWLFDO SDUWLHY DW WKH QDWLRQDO

&OLYH +DELUGHNRY ,QYDVLRQ +RZ &KLQD B8 X STOHNMDISMGLLRHKHY WDV L3X E Q MV L Q J
ORRNV IDGGDWKHDO WLHV EHWZHH®@ WDIQHJR KK H @ P\W QMU VX BEBRVBHMHORSPHQW DQC
RUJDQLVDWLRQV ZLWK OLQNYV WR WKH &KLQHVH &RPPXQLVW 3DUW\
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VFKRODEIYHWVY DSSUHKHQVLRQ ZKHQ LW FRPHV WR &KLQD 3PDQDJ
QDUUDWLYH SDUWLFXOYHUE BEREDOMWXBRBRYO MR FDO FRPPHQWDU\
RWKHUV FRQGHPQ WKLV SUHPLVH DV WKL QIR MNQFW LR H QWQ HZR W
GLVVLPLYIHQWRU\ QHZVSDSHU SURSDJDQGD (LWKHU ZD\ LWV SUH\
DV WKH *HOHSKDQW W& UMKV W& R A" Q QBSCODARNGHU ¥ BI'DA RAK L Q HV H
VXFK DV WKH QRUPDOLVDWLRQ RI JHQGHU LQWHJUDWLRQ LQ VFK
GLVWUDFWLRQ

7KH KLVWRU\ Rl &KLQHVH 'LDVSRUD DQG VHWWOHPHQW DURXQG W
QXPEHU RI FRXQWULHY DQG WDFNOHG IURP D UDQJH RI SHUVSHF
H[FHSWLRQ RI WKH 8 6 $ DQG 1HZ =HDODQG KDYH WDNHQ D GLUHF\
LQWHJUDWH WKH KLVWRU\ RI ZRPHQ DQH® IDIPWRL 8 VWKW RERD\GHG
VHWWOHPHQW H[SHULHQFH 6FKRODUO\ OHDGHUV LQ WKH 8 6 $ |
GHGLFDWHG VROHO\ WR WKH LQYHVWLJDWLRQ RI OHJLVODWLRQ L
$PHULFDQ UHVHDUFKHUV XWLOLJHWHQRRWWDRALLYFD @ DG\D WIR Q@ WIRQL
$XVWUDOLD ZKHUH ZRUNV D&KL QN XB (OF\DBUHPW PAH QL W\ L/RRQOVR VLJ
QRWH WKDW $PHULFDQ &KLQHVH VFKRODUV DUH PRVW SUHYDOHQW
IRU HQTXLU\ LQWRHBREHOKDEWROHNYVW PHQ LQ WKH 8 6 $ UHVW\
LQYHVWLIJDWLRQ RI &KLQHVH ZLYHV ZLWK OLWWOH LQYHVWLJIDW
EDFNJURXQGYV 1DWLYH $PHULFIPH EDFING UFDFNG U RAQ SNU LEIQV WK H \
HQDEOH FRPSDUGWRRIVWKRM B PWLVWLFDO LQFLGHQFH RI WKH IXO
XQLRQV EHWZHHQ WKH 8 6 $ D QG FRYW/HIMMO IDBRXFQMDD BWHIED B IHW KJ O R E
FRPSDUDEOMWWDERWWQJ LQG XV WG VL QUH@®\ER W H\EXWID UL R UW K
AXHHIQQ/® DQG $XVWUDOLD LQFOXGLQJ WKH /DWLQ $PHULFDQ DQG
KDYH YHU\ OLWWOH UHVHDUFK RU GRFXPHQWDWLRQ RI &KLQHVH ID
LQ KLVWRULFD O LXIQX® HWR/E\DDOQ AMDH U D WeX H € HUR PRBIBXUBLAKRRGD D U O\
S5HYLHZ SURYLGHV D FOHDDVYWRXPK\ DHP L Q @&/BQ GDWARXO0BQGHU

DU JXHD3BURDAR XWRHIZ OO\ XQGHUVWDQG WKH &KLQHVH 'LDVSRUD

&RQWULEXWLRQ WR 6FKRODUVKLS

6LQFH , KDYH UHVMDUIFRHDBGS SQRS[LPDWH O\ Rl WKH OLWHU
4XHHQVODQG UHJDUGLQJ ZRPHQ DQG IDPLOLHV DVVRFLDWHG ZLWK
RQJRLQJ FRQWULEXWLRQ , PDNH WR WKH VWXG\ Rl ZRPHQ DQG IDF
DQG KHULWDHWDMWRQ QWWKBEQ 4XHHQVODQG DQG WKH FRQWULEX)
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DQG FXOWXUDO KHULWDJH ZLWKLQ D QDWLRQDO DQG LQ\
VROHO\ FRQFHQWUDWLQJ RQ WKH VWDWLVWLFDO HILGHQF
OLNH XQLRQV EHWZHHQ &KLQHVH PHQ DQG D UDQJH RI ZRP
UHODWLRQV LV D QHZ DVSHFW RI UHVHDUFK LQ 4XHHQV(
VXEVWDQWLDOO\ WR QDWLRQDO D Q GV LERWISOGIPW QRQYDW KLH)
0D\ 7DQ )LVFKHU )LVKHU DQG 5DPVD\ 40G %DJQDOO

&RXFKPDQ 5XOH .HLU DQG /RYHMR\ 9LF 5\DQ :$ DQG
WHDVLQJ RXW WKH GHILQLWLRQ  RDFIKODD G\K POIBQN VIHMWAD(
IRUPDWLRQ DQG JHRJUDSKLFDO FRQVWUDLQWYV IDFHG E\
RSSRUWXQLWLHYV LQ QRUWK 4XHHQVODQG QHZ DQG DOWHL
WR FRPPXQLW\ DQG FRPPXIQHWRIRUEZBRHR®QQADPLOLHV P

&RQFOXVLRQ
7KH KLVWRU\ Rl WKH &KLQHVH 'LDVSRUD DQG VHWWOHPHQ
EHHQ GRFXPHQWHG WKURXJK D QXPEHU RI DFDGHPLF GLVF
LQQRYDWLYH PHWKRGRORJLHV DV ZHOO DV LQWURGXFLQJ
FOHDU WKDW IHZ FRXQWULHY KDYH WDNHQ D GLUHFW LQV
GHJUHH WKH KLVWRU\ RI ZRPHQ DQG PHHRL QZILAWK LDQ/ WWRKEHL DEA
VHWWOHPHQW H[SHULHQFH OHDYLQJ ODUJH JDSV LQ NQR
QDUUDWLYHV ZKHUH RQO\ KDOI WKH VWRDGIHP ISK FRIQYWME
21 WKH LQWHUQDWLR QD@ DQ DMLV IQFIH B Q BRARMIW W KHRMH V
ZRUNV PRUHWWKDGQVWKZIRG D JHQGHU ELDV WRZDUGV WKH P
RQO\ 7KLV LQGLFDWHV D QHHG IRU QHZ DSSURDFKHV WR
KLVWRULFDODW KRISMICR@DO DQG WUDQVQDWLRQDO OHYHO
&KLQHVH IDPLO\ H[SHULHQFHV LV FRQVLVWHQW ZLWK LQWF
W\SHV RI IDPLOLHV LQYHVWLJDWHG 4XHHQVOD®GSSRARDFKD\
WR DFNQRZOHGJLQJ UHODWLRQVKLSYV IRUPHG E\ &KLQHVH |
$ERULJLQDO PDUULDJHV DQG XQLRQV DV ZHOO DV VHSDUD
SHUVSHFWLYH $XVWUDOLD UHPDLQM) DW KH Y&K ILQH VW VG DB Y
&KLQHVH IDPLO\ UHODWLRQV EXW KDV VRPH ZD\ WR JR WF
DSSURDFK XVHIXO WR D JOREDO FRQWHI[W

$W DQ LQWHUQDWLRQDO OHYHO WKH 8 6 DQG 1HZLRBDODC
WR WKH LPPLJUDWLRQ RI ZRPHQ DQG IRUPDWLRQ RI IDF
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5HVHDUFKXWY QKDY DWLYH ZD\V WR LQWHUURJDWH KLVWRULFDO G
VFKRODUV FRQWULEXWH WKH PRVW ZRUNV GRWSRUHBVWRULOWWUD
LGHQWLI\ ZLWK D &KLQHVH DQFHVWU\ +RZHYHU GHVSLWH D ODUJH
ZRUNV DVVRFLDWHG ZLWK WKH &KLQHVH GLDVSRUD WR $PHULFD
XQGHUWDNHQ BKIRQUGHQILYRY DWDBJALKOE RQW &RXQWULHV LQ WK
7DVPDQ UHJLRQ OHDG LQ WKLV UHJDUG 7KLV LV D UHVHDUFK DUHI
DVVRFLDWHG ZLWK ODERXU DWWUDFWLQJ LQGXVWULHY FRPSDUDE(
DV VXJDU LQPOWN®LYBHVKADQ DQG :HVW ,QGLHV &DULEEHDQ QDW|
EHHQ XQGHUWDNHQ LQWR &KLQHVH IDPLO\ IRUPDWLRQ 7KLV OHDY
IDPLO\ IRUPDWLRQ LQ D WURSLFDO UHJLRQ IRU ZKLFK WKLV WKHVL

Global Literature Comparison - Gender focused Scholarly Review
Women and Families associated with Chinese men
1947-2012

B Articles which are about or substantially refer to women and families

M@ Articles which do not substantially refer to women and families

129
86
79
69
44
36
29
I

Queensland Other Australian States International Archaeology in Australia

)L *OREDO /LWHUDWXHG GHRP SHRAVYR® 6FKRODUO\ 5HYLHZ
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& KDSWHU

&+,1(6( 6(77/(0(17 1257+ 48((16/$1"

,QWURGXFWLRQ 2YHUYLHZ Rl &KLQHVH 6HWWOHPHQW
&KLQHVH VHWWOHPHQW LQ 4XHHQVODQG EFR PPHIQF MG E ROO
DV LQGHQWXUHG ODERXU RQ SDVWRUDO VWDWLRQV RQ WK
'‘DUOLQJ 'RZQV DQG %XUQHWW +RZHYHU IURP WKH HDUO\
RSHQ XS WR FRORQLVDWLRQ &KY8B8VGLBHBOWMIDIGREG @R UG
LQ QHZ DQG HPHUJLQJ RSSRUWXQLWLHV ZKLFK VHWWOHP
LQGXVWULHVY HPHUJHG DQG GURYH VHWWOHPHQW H[SDQV
PLQLQJ DQG DJULFXOWXDWW&IDIFQ\WH/G WRQHEZRAKH QGXVWU\ |
ZD\V WR SDUWLFLSDWH LQ DOO

3DVWRUDO H[SDQVLRQ SDYHG WKH ZD\ IRU VHWWOHUV WR !
RI VKHHS DQG FDWWOH PDQ\ Rl ZKLFK ZHUH VKHGKH UGRI®
WKH 'DUOLQJ 'RZQV +RZHYHU ZLWK SDVWRUDOLVP FDPH

WLQ PLQLQJ DWWUDFWHG PDQ\ 2YHUVHDV &KLQHVH ZKLF
GLVFRYHULHV FDPH DW D SRLQW LQ WRPHUAMHDY &WKR QKHRWHV F
DURXQG WKH JOREH +RZHYHU DV PLQLQJ GHFOLQHG LQ V
DOWHUQDWLYH LQGXVWU\ RI DJULFXOWXUH WHWF K& R MQNWWI
PLJUDQW ,Q UXUDO DQG UM PRMWHS WRIQ\H W KL IKHSSHQRHIELGD |
EXVLQHVVHV ZKLOH DORQJ WKH HDVW FRDVW LQ SURYLVLF
SDUWLFLSDWHG DV ODERXUHUV DQG OHVGHIRGRAWDR OV \LK)
LQWR VIMDE®BIR G WAHVLGHQF\ 7KH &KLQHVH 'LDVSRUD WR
4XHHQVODQG DQG WKH EURDGHU FRPPXQLW\ UHVSRQVH

SUHFLQFWV DQG &KLQDWRZQV DQG LW LV ZRPHQ LQ WKH\
ZLOOJBGG

JURP &KLQHVH PHQ ZHUH SUHVHQW LQ WKH QRUWKHUQ

LQ DV D UHDG\ DQG FKHDS VRXUFH RIDEREK B XAD VR R ENDD/LVQORIE
LQ 6LQJDSRUH DQG )XNLHQ 3URYLQFR\ PRNVWKQRWMREIOA DK
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SURPLQHQW FRORQLDIOH SIDVYAMRD® IOM AW W XUHG &KLQHVH ZRUNHU
HPSOR\HG DV VKHSKHUGVY KXW NHHSHUV DQG VKHHS ZDVKHUV DU
GLVWULFW R(P WBKAH S\DKILVS RI PORDGBIRU IMKAHQWXUHG ODERXUHUV L
6\GQH\ )RXU PRQWKV RXDARE XWKW DDIRDBHCODE RXMWHUY RQH WKLUG
D VKLSPHQW RI ZRUNHUV ER X QG HQUWNSDWEG RBRDOD VWHDM RREQR/I ILYH \
OLYLQJ LQ OBWRWH QFZRKDQJHURXYVY FRQGLWLRQV &KLQHVH PHQ VH
WKH 16DVWHUV DQG 6HUYWRW BBWQJ GHIJUHHV RI VXFFHVV 6RPH
HVFDSH WKH KDUVK DQG& RPRIQHPOR PARVVGH &/ MRQ¥LGH ZKLOH RWKHU
WHLU HPSOR\PHQW PDUULHG :KLWH ZRPHQ DQG PRYHG RQ WR RWE

%BHWZHHQ DQG WZHQW\ &KLQHVH PHQ KDG HLWKHU PDUULH(
&DXFDVLDQ ZRPDQ OLYLQJ HLWKHU LQ ®UWIKED:QBHRQDWRBGDUOL
%XUQHWW UHJLRQ 2QH RI WKH ILUVW UHODWLRQVKLSY UHFRUGHC
ZLWK WKH ELUWK Rl WKHLU VRQ 5REHUW /RFDWHG SULPDULO\ D
KXVEDQGV IURP $PR\ &KLQD ZH WK XYWDIORPHRD URMGRRR QBRIG Ul
DQG (QJODQG RU FRORQLDO ERUQ &DXFDVLDQ JLUOV ORVW ZHGGI
&KXUFK Rl (QJODQG ULWHV ODUULHG ZKLOH WKH FRORQ\ ZDV WKH
:DOHV PRVW IDPLOLHVWKSHWHGX W R HURGR-DEQWLDL BWXV RI WKH

SRWHQWLDO IRU RSSRUWXQLWLHV IXUWKHU QRUWK KDG EHJXQ WF
'LGH %D\ FRPPXQLWLHYV SUHFLSLWDWLQJ D PRYH IRU VRPH IDPLOLI

$v HDUO\ DVSDVWRUDOLWRKWSWENODWHG D\VWHPV LQ QRUWK 4X
UHJLRQ ZLWK JUHDW FRPPHUFLDO SRWHQWLDO DQG DQ DUHD ULS
YLHZ ZDV HQKDQFE&HQWXGEZLJ) /HLFKKDUGW PDGH KLV MRXUQH\ WR
17 IURP -LPERQU SDWD/WQJ WKURXJIK WKH %XUGHNLQ UHJLRQ LQFO
RI WKH 9DOOH\ RI /DJRRQV DQG QRUWK WHKURKKER UWGKH JIHWHVHUQ
IDYRXUDEOH GHVFULSWLRQV RI WKH ODQG ULYHU WVWHPV DQG I

DWKU\Q &IRROR@LDO &DVXDOWLHV &KIDGKWER XD HDYU@LY IRV RYLBUHVY OHOERXUQH
A4XHHQVODQOLPIMG SWRASDUDWH FRORQ\ LQ

OD[LQH 'DUQHOO 7KH &KLQHVH /DERXU 7UDGK' TKRIMHZ BRXWHUWDIOWVRI 1HZ (QJODQG

JLVFKHU 37KH JRUJRWWHQ 3LRQHHUV ORUHTKRIQ Z4DR I8 BEWHBIWY UG \L QR W K H

HQJDJHPHQW ZKLFK ZDV DWWUDFWLYH WR SDVWRUDOLVWY RQ WKH 'DUOLQJ 'RZQV ZKR ZH
XQGHU D ELQGLQJ DJUHHPHQW WR VHUYH IRU D VSHFLILHG WHUP DERWEHHY DQG D O
HQWHUHG 1HZ 6RXWK :DOHV ZLWK DSSUR[LPDWHO\ ZRUNLQJ RQ WKH 'DUOLQJ 'RZQV UHSI
FRORQ\

4XHHQVODQG 6WDWH $UFKLYHV 46% $ &RXUW RI 3HWW\ 6HVVLRQV 5HFRUG %RRN *D\Q

5REEWDEDVH ODUULDJHV DQG 8QLRQV

%ROWR®RXVDQG OLOHV,WZDDV DUJXHG WKDW D SHUPDQHQW URXWH EHWZHHQ 1HZ 6RXWK
FRXOG EH VXVWDLQHG E\ HYWDEOLVKLQJ QHZ SDVW RUDIOHKROWGLLYGHWY V¥ \@RBW K QG DHH MR D QY G
GHYHORS D PDMRU H[SRUW LQGXVWU\ DQG VHFXUH WKH FRPPHUFLDO LQWHUHVW RI ,QGLD DQ
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SDVWRUDO URXWHV FRXOG EH VHFXUHG WKURXJK WR D QR
GHVFULSWLRQV LQVSLUHG IXUWKHU H[SORUDWLRQ SDUWL
QRWDEOH H[SHGLWLRQV LQFOXGLQJ (G)P XQ GU.HMIRAHG\ DQ
*HRUJH (OSKLQVWRQH '®FPOQRRBOHQW ZLWK LQODQG H[SORU
VHD IRU D VXLWDEOH SRUW QRUWK RJ 5RF&AKDWBWRQ H@W\ D
6LQFODLU UHSRUWHG D PHGE V8 R BWH HE@L VZRKQ F R IKWMHQD% R ZH Q
'LWK WKH UHSRUWV RI .HQQHG\ *UHJRU\ DQG 'DOU\PSOH

GLVFRYHU\ Rl D ED\ VXLWDEOH IRU D SRUW SUHSDUDWLRC
VHWWOHBRHOW RXHHQVODQG

BHWWOHPHQW 'ULYHUV 7KUHH .H\ ,QGXVWULHV

%HWZHHQ DQG WKH LQGXVWULHYV RI SDVWRUDOLV]
JURZWK ZKLFK RFFXUUHG DFURVV QRUWK 4XHHQVODQG DQ
E\ WKFHORSPHQW RI DJULFXOWXUHB SIKXWWRRUB O/ 60K FRPE K
WKH .HQQHG\ GLVWULFW EHLQJ RS H GHGS WEWDRIU L ¥ MO H 6 WC
4XHHQVODQG R#%WRRIHIDSOURALWKQJ WKH RQO\ SIRDWHIR)VRP
WKH EHJLQQLQJ YDVW GLVWDQFHY DQG ODFN RI WUDQVSRL
IRU VHOHFWRUV $OWHUQDWLYH FORVHU SRUWV ZHUH VRXJ
DQG VRXWK FXOPLQDWLQFODY PHCU RN HUHD VS RDWV \SIDR V
&DUGZHOO DQG 7RZAKXHWMHM GRUWY GHYHORSHG LQWR
RITHULQJ H[SRUW LPSRUW IDFLOLWLHV DV ZHOO DV JRRGYV
+RZHYHU LW ZDWIIQRW XQ@WKIDAW DQRUWKZHVWHUQ 4XHHQVC
VHOHFWKRQGLVWOLBWMURT &RRN DQG %XUNH ZHUH HVWDE
%XUNHWRZQ HVWDEOLVKHG DV SRUWM LRHWEWODXOE RRY&
HVWDEOLVKGIESBW X888 ADQGVERURXJKTV FDPS RQ WKH E
WKH WRZQVKLS RI %XUNHWRZQ ZDV VXUYH\HG LQZDV QRWPE

+RZHYHU HQWHUSULVLQJ SDVWRUDOLVWYV MXFKLDY &KILRIV@RSKHB GOLQIRBAQ
DOVR IROORZHG /HLFKKDUGW{V IRRWVWHSYV LQ WKH KRSH RI VHF XUV QHZ U)
SULYDWH YHQWXUHVY KDV \HW FRPH WR OLJKW
JLW]JHUDOG OHJDUWLLGH DQ @X6HNPRYWDQG
% R O WHRROX VIL@® V' $ZDBHWWOHPHQW GLG QRW RFFXU XQW LI®D W HGHY XWUHNSD D QW H L\t
H[SHGLWLRQ LQFOXGLQJ )UHGHULFN :DONHUYTV H[SORUDWLRQ RI WKHRJOLQGHUV
WKH +XJKHQIGH) IBQFWQYHVWLIDWLRQ RI WKH *XOl DQG LQODQG ULYHUV V\VWHF
FRXQWU\ FURVVHG DV KH UHWXUQHG WR 3RUW 'HQLVRQ %RZHQ SXEOLVKHG WKHL
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GHFODUHG D WRZQ XQWLO RZLQJ WR DQ RXWEQWDN RI IHYHU
HYHQWXDOO\ DEDQGRQHG WKH WRZQ DQG PRYHG WR 1RUPDQWRQ L

$V SDVWRUD ®MWDAQ RVRRNGLS/ WULFWYV IDPLOLHV DQG ZRUNHUV PRY
ZHUH LQLWLDOO\ VWRFNHG ZLWK VKHHS EXW VKHHSVRWRYHG XQVXI
TXLFNO\ FKDQJHG WR FDWWOH 8QOLNH WKH GHYHORSPHQW RI W
&KLQHVH ODERXU WKH H[WHQW Rl &KLQHVH VKHSKHUGY KXW NHH
QRUWK D@BVRREWRRUWK 4XHHQVODQGUKWRRG W6WRWEIR Q XOHR RXQ
LQFOXGLQJ WKRVH GHWDLOLQJ UDWLRQV DQG SURYLVLRQV SD\ Ot
EHHD@®DOLMHGHWDLO WR GDWH +RZHYHU EDQN HQWULHV ZKLFK
DVVRFLDWHG ZLWK WKH GHYRD®S FDHIGN VRIIWRDIH PHIWOA WKURXJKR
SURYLGH D JOLPSVH LQWR VWDWLRQ HPSOR\PHQW DFWLYLWLHV

3DVWRUDOLVP
7KH HPSOR\PHQW RI &KLQHVH ODERXU RQ SDVWRUDO VWDWLRQYV
2FFXSDWLRQV UDQJHG IURP VKHSRHURRN VV BPIQIBU MU VDICRR | HDFEG M ¢
&RQVLGHUHG LQGXVWULRXV DV ZHOO DV WKULIW\ &KLQHVH FRRNV
RI WKH VWDWLRQV DQG ZHUH HPSOR\HG RQ WKH PDMRULW\ RI VW
ZHVWHUQ 4XHHQVODQG HXIP@N KRQYWLEHHD MEROR\HG WR FDUU\ RX!
VWDWLRQ FRRN DQG JDUGHQHU GLIILFXOWLHYVY DWWUDFWLQJ ODER
FDVHV RQH &KLQHVH PDQ ZDV FKDUJHG ZLWK ERWK SRVLWLRQV

YLWDOQAUWHMWREOHYV UDLVLQJ DQG PDLQWDLQLQJ SRXOWU\ DQG
WKH PDQDJHU DQG KLV IDPLO\ GRPHVW LR WWHMHKHIGE RWDWLRQ |
JDUGHQHU ZDV DOVR WKH XQRIILFLDO SURWHEHPWRUWZDDLGEZQY D :KLW
RIWHQ UHVXOWL@MIVL R VMMQRIQE HEAKAHHHQ WKKIHOMBDR WK RI WLPH D &Kl
FRRN RU JDUGHQHU VWD\HG ZLWK D SDVWRUDO VWDWYRQ YDULHG
WKHUH DUH VRPH LQVWD QFHHHZIKHRDIL YHE BRU @HRDH HHWP SSGRR)RRQ <R
RQH VXFK ZRUNHU HPSOR\HG DV D FRRN DW 'RQDOGVRQ 6WDWLRC
&KLQHVH ZRUNHUV PRYHEYDURGG G XK WRWWRQV VRXWK ZHVW WR

OF,QW\UHYV /D% RW GHAUW: ERAK & kY s
4XHHQVODQG 1DWLRQDO %DQN 5HIJLVWHU 6LJQDWX.WHP RRIDGADW E&O0ORQFXUUN %IU\DWQRYLFD
6RFLHW\ &ORQFXUU\
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HDVW WR :LQWRQ HIX® DXOAMWREWHKHUPHULRGY VSHQW EHWZHI
WR FDWFK XS ZLWK NLQVPHQ RU EDQN ZDJHV LQ GLVWULFW

&KLQHVH ZRUNHUV HQMR\HG RFFXSDWLRQDO IOH[LELOLW
UHORFDWLQJ WR RWKHU VWDMORQNVDNRRRRNDQ®R WP FERLPP]
JDUGHQLQJ )URP PDUNHW JDUGHQLQJ PDQ\ &KLQHVH PHQ
VHUYLFHV LQFOXGLQJ RFFXSDWLRQV VXFK DV KRWHOLHUYV
FDUULHUYV ORB&QRMHIMW H U

% QRUMMWHUQ 4XHHQVODQG ZDV HVWDEOLVKHG DV D |
URXWHV DV ZHOO DV D UDLO QHWZRUNV WR IDFLOLWDWH W
)DU ZHVWHUQ UHJLRQV EH\RQG WKH WIR OZDENEHYVH DFE HV
ZLWK SDVWRUDOLVWVYV RYHUODQGLQJ OLYHVWRFN EHWZHH
WKURXJK WKH %DUNOH\ 7DEOHODQGY WR WKH SRUW DW %)
WKH HVWDEOLVKPHQW R R EDPR RZG K HZFHY/QW &Y § R U WH\ H
\HDUV ODWHU LQ 7KH JROG ULFK UHHIV Rl &UR\GRQ UR\
DQG ZHUH DFFHVVHG E\ D QHWZRUN Rl WUDQVSRUW OLQ
1IRUPDQWRQ WHKUHDXMIW WRDWW YLD WKH (LQDVOHLJK XSODC
&RQFXUUHQW WR WKH UDSLG H[SDQVLRQ LQ WKH QRUWK L
JRYHUQPHQW GHYHORSHG DGPLQLVWUDWLYH V\VWHPV WR
ODZHMWVGRZQ WR UHJXODWH VHWWOHPHQMKHQLYHY LRRD@V%F
$FW Rl VWUXFWXUH VWDELOLW\ DQG VHUYLFH SURYLVLF
LQFOXGLQJ DQ DELOLW\ WR FROOHFW UOW HVQD®E G HP® N H RYZDY
DQ DGPLQLVWUDWLYH OHYHO LQ WRZQV WKURXJK UHWXUC
WHQDQWY VSHFLDO OHDVHV PDUNHW JDUGHQV WDLOLQJV

*DUGHQV VSUDQJ XS DORQJ VWRHNH Q&LWNOD\QMS RID\E OUR X
DUHDV SDUWLFXODUO\ ZKHUH UHHI PLQLQJ ZDV SUHVHQW

4XHHQVODQG 1DWLRQDO %DQN 4 1% KeHIORE) BXW & D Re@ DXQUFIR\OARLY KR F DED @ R FRH 1\6\:
&ORQFXUU\ KHOG DW &ORQFXUU\ +LVWRULFDO 6RFLHW\ &ORQFXUU\ 4XHHQVOD
KHOG DW :LQWRQ +LVWRULFDO 6RFLHW\ :LQWRQ 4XHHQVRBQG DWW LRWRD %
+LVWRULFDO 6RFLHW\ :LQWRQ 4XHHQVODQG 1DWLREDG BWQN QML UH JVIWRWHLF L
‘LQWRQ 4XHHQVODQG 1DWLRQDO %DQN KH®G UHJLM\PMR QL OMRRULFDO 6RFLHW\
IDWLRQDO %DQN 41% 6LJQDWXUH 5HJKN®G UDW XIXHQGHEHQ *HQHDORJILFDO 6R
4XHHQVODQG 1DWLRQDO %DQN 41% 6LJQDWXKHOBHDIW WHXU K HQG KIPQ GH@HDORJL
+XJKHQGHQ
&KLQHVH VUMW \WPRHOXGHZE IURP WKH WLQ ILHOGY DQG LQVWHDG WXUQHG WR VF
+HUEHUWRQ RU FRPPHQFHG DFWLYLWLHY WROHUDEOH WR WKH EURDGHU :KLWH FF
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&UR\GRQ RU DQ\ZKHUH ZKHUH EXQXLYHHYIMWDE OGS M ZHHW\H GRIFXQ DWW E
VXSSO\ RI IUXLW DQGHYHBHBAWDEIDHN MQWROHUDWHG ZLWKLQ WKH F
HYVHQWLDO VHUYLFH WKH\ RITHUHG WKH FRPPXQLW\ *DUGHQLQJ Z
ZDV LW UHODWLYHO\ VWDEOH ZLWK OLWWOH RU QR FRPSHWLWLRC
OHDWRIXXOG EH DEDQGRQHG DQG QHZ RQHYQWIINHQL KX6O0DWV W MM Z\DO/H |
TXLFNO\ UHFRJQLVHG E\ WKH EURDGHU FRPPXQLW\ WKDW D VWDEC
VXFFHVVIXO GHYHORSPHQW RI DQ\ VHWWOHPFDQYW DZKRREGKLY VHQV
ZKHQ RQH FRPPHQWDWRU QRWHG

7KH &KLQHVH ZLOO SUREDEO\ VHWWOH GRZQ WR WKHLU OHJLWLPD\
LQFUHDVLQJ DQG FKHDSHQLQJ WKH VXSSO\ RI YHIJHWDEOHV ZH VKI
RI WKH &KLQHMHOSRSXOD

OLQLQJ

'"HVSLWH WKH SUHPDWXUH DQQRXQFHPHQW WKDW JROG KDG EHHQ
ZLWKLQ PRQWKYV RI LWV VHWWOLQJ JROG PLQLQJ LQ QRUWK 4XHHGC
WKH GLVFRYHU\ RQ JROIG &S H EDHUGV CBRWKILWW*ZDV IROORZHG FORVHO\
E\ FRSSHU DW &ORQFXUU\ DQG JRG\WK IDQW VBIOW M) WARRRGKY R1 LW
RSHQLQJ &DSH 5LYHU ZDV RFFXSLHG E\ PLQHUV LQFOXGLQJ D QXP
7KH (WKHULGJH IRO®RZHG LJROG POV GLVFRYHUHG ILUVW DW &KDU
ODWHU WKDW \HDU IXUWKHU QRUWK RQ WKH 3DOPHU 5LYHU %\ 1RY
PLQLQJ DW WKH 3DOPHU DQG EXV\ HYWDEOLVKLQJ PDUNHW JDUGH
DGPMWULIWWLRQ KDG DUULYHG 7KH IROORZLQJ \HDU PLQHUV DQG IC
KDG PRYHG QRUWK IURP &KDUWHUV 7RZHUV DQG WKH (WKHULGJH
5HIHU &KDSWHU 7KLV PDUNHG WKH EHJLQRQ QUKRI IDWLJQLILF
QRUWKHUQ JROG ILHOG

46% &+$ 1 &KDUWKQY FIRZHU Y RXQFLO 9DOXDWERQOSHILVWEEY  +
3RVWDJH %RRN DQG 5HJLVWUDWLRQ Rt SISYSHQWVDRR.®R Q i 6IKR U0 0D UBN H W LX@LUGEIH Q V
‘:DUGHQ ,QGH[ WR UHJLVWHU RI D S5 @/IDAOON DBIRYD QRO PDENG W(WEHGHGJIBQDQG &UR\GRQ
46% 0:2 % OLQLQJ :DUGHQ *HRUJHWRZQ 5HJLVWHU RI DSSOUEBWLRQV YDULRXV PDU
0:2 % 359 OLQLQJ :DUGHQ (WKHULG JHU ISRV V WBIWNRIWD $30G A QWLRHDA Y D
1IRUWKHUBREMXDPSWRQ %XOOHWLQ DQG &H@WSWEPEHHQVOD QG 6FDYHU WDUNBW JDUGHQV
XVXDOO\ EHMFAHHRHFWDUHY SURYLGHG IUHVK IRRG
-RKQ .WODFN 6 QRGDR@GEIGHNLQ 6KLUH &RXQFLO 1DWLRQDO /LEUDU\ RI $XVWUDOLD
%RZHRUZLFN ([DPLQHU DR ®HPLEPHLY s
7KH &OHYHODQG DADX | (SOAHSSU L O $W &DSH 5LYHU DW RQHHFREBWWNYWWLQJ XS WR \
DSSOLHG IRU OLTXRU OLFHQFHV 7KLV LOFOXGHV +RFN -RKQVRQ IRU WIH &DQWRQ +RWHO -L
<DQ /RQJ IRU 7KH 3HNLQ +RWHO $K 7HDN IRU WKH 5R\DO &KDUWHU +RRMHO $K &KLQJ IRU WK
WKH 'LJJHUV JULHQG +RWHO
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7KH 3DOPHU 5LYHU JROGILHOG DWWUDFWHG WKH ODUJHVW
RI WLPH WR 4XHHQVODQG VSHBRIRFDOCAKQRUWI BRNXBHRI\OL
IURP &KLQD WR @TUWR MKKHH GROW RI &RRNWRZQ QHZO\ |
JROGILHOG 7KH 3DOPHU 5LYHU JROGILHOG KDG DQ HVWLPEL

7KLV QXPEHU LQFUHDVHG WR&KLQHYMWRHQH@PE BURYHG
LOQGWILRXY DQG ZHUH ZHOO RUJDQLVHG LQ WKHLU YHQWX
LOQGHQWXUHG ODERXUHUV QHZ PLJUDQWYVY DUULYHG GLUH
*XDQJGRQJ WDNLQJ LQ VHYHUDO SURYLQBBW¥DR/ ZHOO DIVW
ZDV HVWLPDWHG WKDW RYHU &KLQHVH PLJUDQWYV ZHL
WRZQV RI OD\WRZQ DQG %\HUVWRZQ 1HZ &KLQHVH KRSHIX
VKLSSLQJ OLQHV DV ZHOO DV 9%UHGN MWKKH IRZ GPHDG LI H PIMV \W H E
EHWZHHQ VRXWKHUQ &KLQD DQG &RRNWRZQ

&KLQHVH DUULYDOV WRRN DGYDQWDJH RI D ODFN RI LQIUD
IRU JRRGV D QBKR/S WHHSIWRHLDOLVW WUDGHV ORGXEQLR®R
IORXULVKHGE&BQWEMALOOMWHG LQGXVWULHV DOWR HGHNGBREB
ZLGHVSUHDG VHQWLPHQW DJDLQVW &KLQHVH QIRFHE NWPH. QH U
DLPHG DW LQKLELWLQJ &KLQHVH DFW MKMW LLHOW 8RB XIKW MR
*ROGILHOGYV $PHQGKHYW BFMVODWLRQ H[FOXGHG &KLQHVH
ILHOGV IRU WKUHH \HDUV XQOHVV WKH\ KDG PDGH WKH G
GHYHORSLQJ JLYLQJ ULV&EKW® HV H LVIW RLLGHAR K FHSIRPIR RKHEUL LIF
OLFHRMHWRWHOV FDUULHUV DQG EXWFKHUV D@EDPBIUNE
DJULFXOWXUH VXFK DV PDUNHW JDUGHQLQJ GHYHORSHG |
HQWHUSULVH

&RRNWRYBORSHG DV WKH PDMRU FHQWUH RI &KLQHVH VHW
FRPSHWLWLRQ DV D SRUW FDPH IURP 7RZQVYLOOH VRPH
&RRNWRZQ ZDV SURFODLPHG LQ EXW WKH WB3QLIDDV (
%\ WKH &KLQHVH FRPPXQLWR K DAVGK BURZQOWR V D G
RI DOOXYLDO PLQLQJ RQ WKH 3DOPHU 5LYHU JROGILHOG Pt
DQG VKRSNHHSHUV EHJDQ WR PRYH WR R\RKRISH QUXD VS DML

.LUNPDQ 7KH 3DOPHU *ROGILHOG

.LUNPDKBDOPHU *ROGILHOG

4XHHQVODQG 9RWHV4BRG 3URBRBGPAJY, 5HSRUWMQEHUDIOH EHIHOWWUBKRZLQJ %L L
OLQRUV DQG $GXBGIWD MWV HY RBGVXV 'LVWULFWV S
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LOGXVWULHY SURYLGHG D VRXUFH RI LQFRPH IR HEEKHQHVH VHWWOH
PHUQGXVWU\ DQG H[SRUWLQJ VDQGDOZRRG 7KH FRQVWUXFWLRQ R
DQG /DXUD IDFLOLWDMWMX WD OXYXHVXQWNUDKRG PDUNHW JDUGHQV |
RUFKDUGY ZHUH HVWDEO DGGLAYIDFRMR QD WWKHR DQQMHORQJ WKH ULYHI
VZDPSWRZHYHU E\ ZKLOH WKH SRSXODWLRQV RI ERWK WKH 3
&RRNWRZQ YHHWHDWOWL OKH\ KDG EHIJXQ WR GHFOLQH

9XOQHUDEOH WR QHZ GLVFRYHULHV &RRNWRZQ VXIIHUHG D GR.
+RGIJNLQVRQ JROGILHOG ZDV GLVFRYHUHG LQ VRPH PLOHV
3DOPHU 5LYHU 7KH GLVFRY&WHHRANI \QHQ W W KED @QROPBO 5LYHU LQ
DIIRUGHG VRPH UHVSLWH IURP WKH H[RGXV EXW E\ WKHQ SHRSOH :
FHQWUHV ZKLFK ZHUH HVWDEOIRRIQF YEHODEHE QREER B W & ZIGH IDDLEO H
QRUWKHUQ FRDVW

7KH SRUW¥DRIUBRWXQG 3RUW 'RXJODV ZHUH HVWDEOLVKHG WR VHU

DQG UHVSHFWLYHO\ DQG FRPSHWLWLRB®RWRUSRUGWHUODQC
SURYLGHG DQ DOWHUQDWLYH WR &RRNWRZQ IRU WKHR HQWUHSUH(
SURYLGH JRRGV DQG VHUYLFHV WR WKH +RGJIJNLQVRQ PLQHUV 7K
5LYHU DQG VHWWOHPHQW RI +HUEHUWRQ LQ IXUWKHU HQFR
KLQWHUODQG GLVWULFWV EHWZHHQ WKHRQBGUKRYNRGHHROGILWEG'
FDSLWDOLVH RQ WKH QHZ VHWWOHPHQW ZHUH VHYHUDO &KLQHVH
ODQGLQJ LQ &DLUQV E\ YLILODQWH :KLWH PHQ $SXGQHWZXZH EXVLQHV
/JHRQ /HRQJ &KRQJ ZHUH DPR QN KMKIKD HOINOW QURFBQWILH &EKLQHVH F
/JHRQ DQG 6XQ &KRQJ /HH DQRWKHU &KLQHVH VWRUHNHHSHU IURP
ZKDW ZDV HPHUJLQJ DV WKH PDLQ@KHNVVUKHW WIRURRK UKV W KXU WRKUDUE
GLPLQLVKHG &RRNWRZWQ PV ARPLQDEBROLQJ FHQWUH DQG VKLIWHG
JDJH WR RWKHU OXFUDWLYH LQGXVWULHYV

6 ( BWHSKHQV 27KH (QGHDY RAXHHQYVQDDEG+& RIW RE Q *

HYLQ 5DLQV ,QWHUVHFWLRQV 7KH 2YHUVHDV &KLQHSHK' 6/RIEHD DV / DG WHSH WA RIRRNWR .
4X HIDD\D G $V QRYHGHEXHDREB®VRI ORFDO UHJLRQDO DQG JOREDO FULVHV HQVXHG IURH
KDG D PDMRU LPSDFW RQ WKH WRZQTV EXVLQHVNE HFEWRXQ MWKH ¥R Z\X B DVDR Q D \G B ADGHDO RR | W
IRUPHOIV

OLQLQJ TRWHNXIHQV®DY G HUS

© 7 -RKQVWRQ 37KH OHQ ZKR %OD]HG WKH 7UDFN )UR R&BMKH ¥ RAINLRYRED OROFGALHOE WR
%XOOHWLQ

7KH &RRNWRZQ JHEWXDE \ s
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7KH IHUWLOH FRUULGRU RI WKH ZHW WURSLFDO QRUWKHUQ
ODUJH VFDOH DJULFXOWXUDO KSXUWXL WX/J DAX FHMV IF X O WL W
EXLOW XSRQ LQ WKH QRUWKHUQ GLVWULFW /DUJH VFDOH V
GLVWULFW VLQFH ZKHUH VXJDU FDQH KDG EHHQ VXFF
VHOHFWLRQV URI WKDHQLVQI VWQI DX MLOOV LQ RSHUKCLWLRDVE\
IROORZHG FORVHO\ E\ FDQH JURZLQJ LQ WKH %XUGHNLQ GL
VFDOH DJULFXOWXUH HYROYHG DV WKH GRPLQD QW WQXG KXV W
SURYLGLQJ WKH WKLUG PDMRU LQGXVWU\ WR DWWUDFW &K|I

$JULFXOWXUH

6XJDU

$ORQJ WKH IHUWLOH DQG WURSLFDO HDVW FRDVW ODU.
SURGXFWLRQ EDQDQD SODQWDWLRQV DYG PRREH B Y HY J
&KLQHVH PLJUDQWYV ZKR IRXQG WKHPVHOYHV IUXVWUDWH C
PLQLQJ $ QHZ ZDYH RI &KLQHVH PLJBDG WYWRHZR Q NWARQ DX
SODQWDWLRQV RU WR XQ &K URHDW RV IO EJR}HIG\D R W\ ¥ N VE DRI
FRPPXQLW\ $WWLWXGHV WRZDUGYV &KLQHVH PLJUDWLRQ Z
RI WKUHH UHDVRQV )LUVWO\ WKH PDMRULW\ RI &KLQHVH
EHFDXVH RI DVRKHQWRHFGE®IWLYDWH ODQG DQG FRQWLQXH I
PDQ\ RI WKHP 0DQ\ WRRN XS WKLV HFRQRPLRDWMN® KB L&/H
&KLQHVH PHQ ZHUH XQDEOH WR RZQ ODQG ,W ZDV DGYD
&KLWH VHWWOHU PHQ LQ RUGHU WR IXOILO ODQG VHOHFW
VHOHFWRUV ZHUH UHTXLUHG WR FOHDU D SHUFHQWDJH RI
KROG WKH VHOHFWLRQ

6HFRQGO\ E\ OHDVLQJ YLUJLQVNDUHXE RUR/ &HKILWHH \DHE ORHH QV
WUHPHQGRXV SK\VLFDO ODERXU UHTXLUHG WR FOHDU GHQ
$W ... SHU DFUH RU .. SHU DQQXP &KLQHVH ZRUNHUV |
LPSOHPHDMY HQWHUHBVOHONWWHHBAHWKH\ OHDVHG ODQG IRL
FOHDULQJ ZLWK WKH ILUVW \HDU IUHH DQG DIWHUZDUGV |
FOHDULQJ ZKLOH OHDYWHN WO FWYRNSKWXOWLYDWHG IRU F

H7KH 6NHWAKANHHQVODMGHU S
ODU\ERURXJK &KURQLFOH :LGH %DXHNG® \% X ) EWD BGYERURXIKUKURQLFOH LG
DQG %XUQHWWKXWWHEDW LV #HXIJ X VW s
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URWWHODRRQG ILYH WR VL[ \HDUYV KLWH VHOHFWRUV UHVXPHG

IRU VXJDU FXOWLYDWLRQ 2QO\ WKHQ FRXOG (XURSHDQ IDUPLQJ WI
DSSOLHG 7KLV ZDV FRQVLGHUHG VXLWDEQHQ@RQ VKM WDER XU WF
VHOHFWRUY ZHUH DEOH WR PHHW WKHLU ODQG VHOHFWLRQ FRQ
QDWX&xaovHvH PHQ ZHUH DEOH WR OHDVH WUDFWYV RI ODQG WR JU

7TKLUGO\ EHKLQG WKH XVH RH &KUXEVAHD U CERRP VMDD GWHTRO RELDO
KLWH PHQ ZHUH FRQVLGHUHG UDFLDOO\ XQVXLWDEOH IRU KDUG S
$WWUDFWLQJ :KLWH ODERXU DQG JHWWLQJ WKHP WR FDUU\ RXW W]
LQ GLVWULBWMWMNOQRYWXDRIRL QBIVBIHGDERXU DORQJ ZLWK 6RXWK 6HD
ZbV UHJDUGHG DV D FKHDS DQG VXLWDEOH DOWHUQDWLYH IRU V]
&KLQD LV PRUH FOLPDWLFDOO\ VLPLODU WR %ULVEDQH WKDQ QRUW

6XJDU FXOADMY DWOQRERXU LQWHQVLYH LQGXVWU\ UHTXLULQJ RQ L
SODQWDWLRQ IRU ILHOG PLOO DQG WUDQVSRUW ZRUN ,Q RIILFLDC
ZRUNHUV WKURXJKRXW WKH FRORQ\ DQG FRQVIODERIW ZQWK FROR
WKH WURSLFV OHJLVODWLRQ ZDV SDVVHG WR DO/KRIZ WKH UHFUX
$VLDIERXU &RROIDHDO®REHG HPSOR\HUV WR GLUHFWO\ UHFUXLW D U]
BRXWK 6HD ,VODQGHU 3.DQDND-DSDERXH DO\D @D O BRX&KE\QHVH
-DYDQHVH DQG &LQJKDOHVH 6UL /DEREWNFIRKMIGHAB ZDW D ODUJ
DFNQRZOHGJHG DW D PHHWLQJ LQ ODEND\ LQ ZKHQ D SHWLWLF
RZQHUV WR LPSRUW IORBRXRXWKHEQUERWOD ,W ZDV LQWHQGHG
FRQWUDFW ODERXUHUV DFFRPSDQLHG E\ DQ LQWHUSUHWHU ZRX
SODQWLQJ WKH FDQH

,Q WKH %XUGHNLQ WKH .DODPLD SODQWDWLRQ KDGVEHHQ HVWDEC
WUHH VWXPSV DQG SODQWLQJ FDQH ZKLOH RWKHU &KLQHVH JUR:
QRWDEOH PH@KBRFADODQ DQG &KLQJ 'R )XUWKHU QRUWK LQ WKH /F
RI +DOLID[ ,QJKDP VXFFHVVIXO XVH RI &KLQHVQIDIHERXQ VDZ

&RORQLDO 6XJDU 5HILQHU\JV 9LFWRULD 30DQWDWLRQ HPSOR\H
(XURSHDQV DQG OHODQHVLDQV %\ DQ HVWLPDWHG &KLQH

493 9RO 35®DO &RPPLVVLRQ RQ WKH 6XJDU ,QGXVWU\ 5HSRUW 7RJHWKHU ZLWK OLQXWH\
RI WKH &RPPLVVLRQ DOGSSSHQGLFHV

7KH /DERXU 4XHV WLKRH 4DX\W HO@\FOIDIGHU s

.HUBODFN 6QRZLR®G /LT
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SODQWDWWQUBAMG DW VKLOOLQJV D ZHHN JA V¥ KWKIRRXMR Q&
ZRUNHUV XQGHUWRRN D UDQJH RI ZRUN LQFOXGLQJ FOHLEL
FKLSSLQJ ZHHGYV pWUDVKLQJY FDQH FXWWLQJ FDQH DV
FHOQWULIDHD®DUULYDOV DQG IRUBBOPAHWO BHWUY HIW ~ZAH WHK K H F
&RRNWRZQ DQG EURXJKW VRXWK RWKHUV ZHUH LPSRUWHG

&KLQHVH ODERXU JDQJV UHTXLUHG PHQ ZLWK HQWUHSU
FRXQWU\PHQ DQG WKH SODQWHU +R HQHXW VE WWRUNF N IR
RZQ WR EHFRPH KLUHUV DQG ODQG RZQHUV WKHPVHOYHV
ODQGRZQHUV VXFK DV &KLQJ 'R QHDU %UDQGRQ FXOWLY
VRXJKW HDVHG DQG VXSSRUWHR® WKEZ DRRILNMIDOWL RWK SV R'
WUDQVLWLRQ IRU PDQ\ RI WKHLU FRXQWU\PHQ DV WKH\ VH\
FDSLWDO JDLQV RQ WKHLU LQYHVWPHQW DQG EHQHILWWH:
HDJHU WR PLJUDWH

,Q &DY LE\ WKH &KLQHVH SRSXODWLRQ DWWUDFWHG WR
JURZQ WR DFFRXQW IRU RI DOO IDUPHUV DQG R1 DOO
WKH 5HGO\QFK YDOOH\ ZLWK FXOBQEDMWRQVHPE G JHIZU Gk

OHDGLQJ HQWUHSUHQHXU RQH ZKR LPPHGLDWHO\ LQYHV
FRPSDWULRW -DPHV $K &KLQJ 7RJHWKHU WKH\ SXUFKDVHG
D UDQJH RI FURSV LQFOXGLQJ FRWRQ D Q\CR EIDRFIRQ DRR | I/
LQVWUXPHQWDO LQ WKH HVWDEOLVKPHQW RI VXJDU FDQH
FRQVRUWLXP RI &KLQHVH LQYHVWRUV LQ WR HUHFW DQ
IRU &DLUQV WKH 6D® HEWOLM®Y D BEHQOBWH VR ZLWK WKH
WKH HQJEQKWKHGWKH ILUVW VXJDU F®BQH LQDWKBUGDVRIUL
DFUHV KD ZDV XQGHU FXOWLYDWLRQ EXW GHVSLW
SURG X FWLHRIW XYWKHFRX0OG QRW EH VXVWDLQHG DQG LW IDLC

4XHHQVODBHRE H U s

/RFDO DQG 7KIQHBD®K 4XHHQVABRYBPHEHUWVWH IS

'LDQD 6KRJUHQ 7KH 3ROLWLFV DQG $GPLQLVWUDWLRQ RI WKH 4XHHQVODQG
4X HIDD\D G % UDWYEBDQH & RXQMLBIW\ s /IDERXU FRQWUDFWHG GLUHFWO\ IUR
FRVW .. HDFK WR SODQWHUV EXW ZDV FRQVLGHUHG D IDLOXUH DV BRVG Rl WKH
LQ KIRQJ DQG ZHHGLQJ DV ZHOO DV SODQWLQJ DW D UDWH DSSUR[ VKLOOLQJV D

1RUWK 4XHHQVODQDBQSHIWY W H US &KLQJ 'R HPSOR\HG PDQ\ &KLQHVH PHQ RQ K
RI RWKHUV DSSOLFDWLRQWKERFRPH RXW WR ZRUN IURP

0D\ 7RSVDZ\HUV

6DQGL BREEQV &KLQDWRZQ &HWLQWDD B GWXGMULFW &KLQHVH $VVRFLDWLRQ ,QF

+H ZHQW RQ WR EHFRPH DQHRSWFWPBQ GIRPPODQIGWAHIHD GHU  Z KRH W B \FXDHGX WHK HE \F
SURYLGLQJ ODQG DQG IXQGV IRU WKH HUHFWLRQ RI WKH /LW 6XQJ *RRQJ 7HPSO
EURDGHU (XURSHDQ FRPPXQLW\
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SULFHV DQG ODFQ® RI AHDNSZWMNORUFHG WR FORVH 7KH PDFKLQHU\ I
VROG DW DXFWLRQ WHKWSIR®OHD RVZLQ/J INHIDOUX U H Q & K GQW R HH V$FIDAMM/GO H U V
WKHLU FRPPHUFLDO LQWHUHVWYV LWKa&DWRAHEYVBED OB MM\ FXHDWX BIRIL
'RXJODWRDXOMKX LQ WKH -RKQVWRQH 5LYHU GLVWULFW QHDU *HUDOC

&KLQHVH JURZHUV ZKR KDG LQYHVWHG NHDWROVR\WQV KXQDDHDBH |
LQFUHDVLQJO\ KDPSHUHG E\ WKH LQWURGXFWLRQ RI *RYHUQPHQW
UHVWULFW &KLQHVH DJULFXOWXUDO DFWLYLW\ LQ WKH QRUWK
4XHHQVODQG ZLWK :KLWH VH ®BHUAO DMWLHR ®RYW DQPRI@YWWH GVHQW OF
&KLQHVH LQWKHIEHMGWR/HRKIALIW LQ FRORQLDO DWWLWXGHYV WR :KLWF
3UHYLRXVO\ LPSRUWHG 3FRORXUHG UDFHV" 6RXWK 6HD ,VODQGH!
FRQVLGHUPGOHJMR ZRUN LQ WKH RSSUHVVLYH WURSLFDO HQYLUJ
ODERXU KDG EHHQ XWLOL]JHG WKURXJKRXW WKH LQGXVWU\ +RZHY]
,VODQGHU ODERXU WUDG }HERRBMILHRGE ZHRSK DWKLY BRMWAKDL WH $XVWU I
VKLIW LQ WKH DWWLWXGH WRZDUGV OHODQHVLDQV FKDQJLQJ WR
‘KLWH ODERXU LQWHUHVWY 4XHHQVODQG OHJLVODWLRQ ZDV SDV
ODERXU WUDGH LQ DQG UHLQIRUFHIBO WK ROGAW R | SWYXWH G UDAW Hs
JHGHUDWLRQ LQ WKH 3DFLILF ,VvODQG /DERXUHUV $FW UHVXOW
DQG WKH PDMRULW\ Rl 6RXWK 6HD ,VODQGHUV GHSDUWLQJ E\

7R RIIVHW FRQFHUQ H[SUHVVHG E\ PDQ\ SOMYWDWGRQWKI®QG JUI
GHSDUWXUH RI 6RXWK 6HD ,VODQGHU ODERXU LQ ZDV RIIVH!
SUHIHUHQWLDO WUHDWPHQW WR :KKAVIEXODERX%R XQPOWEHRBG X FHG L Q
VXJDUFDQH JURZHUV ZLWK VL[ VKLO O ISQDF S8 Us RORVQK WsRI IV K\ROVIHQ BUH
ODERXU ZLWK &DXFDBXIDQV %BE QWY SMKEHVH ZHUH H[FOXGHG IUR
UHFHLYLQJ WKH ERXQW\ RQ WKH EDVLV Rl UDFH UHJDUGOHVV RI Z}
ZHUH &KLQHVH ODQG RZQHUV BMKGI PV HOWIHYI OMH\WEWHQPDOH ODER)
VWHDGLO\ LQFUHDVHG UHSUHVHQWLQJ7KHROHRYWDWEWRQF RS H QX
GLVFULPLQDWHG DJDLQVW RQH VHFWRU RQ WKH EDVLV RI UDFH

4XHHQVODQG 5R\DO &RPPLVVLRQ LQWR WKH 6XJDU ,QGXVWU\

$GYHU\&DVYIB@WVW 0D\ s

4XHHQVODQG 5R\DO &RPPLVVLRQ LQWR WKH 6XJDU ,QGXVWU\

.HUBWODFN 6QRZ DQG /LTXLG *ROG

7LPRWK\ %RWWRPV $ +LVWRU\ Rl &DLUQV 3K' 7KHVLV 8QLYHUVLW\ Rl 4XHHQVODQG
EHHQ LQFUHDVLQJ WR E\
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JURZHUV SODFHG GMW DGMNOEePWBIB 7KH OHJLVODWLRQ DOV
HPSOR\LQJ &KLQHVH ODERXU DQG WKHUH ZDV PXFK XQFHUYV

7KH HIITHEWS XRID W KAR XDOPW KEFWIJKWHQHG E\ D WLJKWHQLQ.
LPPLJUDWLRQ O DIZYFUMDNIL@IAWGLIILFXOW IRU &KLQHVH L
SHUPLWYV 7KLY DYHXEXEGWNEI YA JURZHUV VXFK DV &KLQJ 'R |
&KLQ LQ &DLUQV VXSSRUWLQJ D QXPEHU RI DSSOLFDWLR
ZRUN WRIQHLU IDUPV LQ WKH SURG&KEMLR OR RH SV WIDRL]AGQ &
SHUVHYHUDQFH DQG GLYHUVLILFDWLRQ LQ KLV DSSURDFK
RI VXJDUFDQH DYHUDJLQJ WRQV WR WKH DFUHW DD DOV

SODQWV ODWHUFRRDPWUKPWHG D WUDPZD\ VLGLQJ GX!|
FRQVWUXFWLRQ DW D WLPH ZKHQ RQO\ WKH ORFDO &RXQF
WKURXJKRXW WKZHH® HUWAH\FS\L W H [ENANH HIURE WWVE \R&KI U W K
&KLQHVH SDUWLFLSDWLRQ LQ WKH VXJDU LQGXVWU\ RI Q
LQFUHDVHG SUHVVXUH IURP DIQHR WHIHVH 8 L\ B ER\VGUEGEHN LS\EFGWD W |

%\ ERWK WKH QHAOUDRUPGRXNHUV $VVRFLDWLRQ DQG
JDLQHG PHPEHUVKLS DPRQJVW WKH VXJDU ZRUNHUV 7KH
ODERXU UHIOHFWHG WKH FKDQJH LQ RSLQLRQ WKDKWH:KLWH!
6XJDU :RUNV $BP®KH 6XJDU &XOWLYDBRRWRK $PRYLGHG SURV
KLWH ODERXU LQWHUHBYXWNU &XCWUWLWEBRQVHNMKNHHG WKDW
SHUVRQV QRW KDYLQJ ILUVW SDVVHG D GLFWDWXRWUWHV YV
7TKRVH ZKR KDG SDVVHG WKH WHVW RU ZKR KDG SURYHG
LQGXVWU\ EHZMUMH WRMVHG ZHUH JLYHQ H[HPSWLRQ FHUWLI
$:8 XQKDSS\ $wWwvlmdh\Ve WRMY JR IDU HOQRXRERHWR ZBRBRWHEW
FRQVWDQW H\H RQ &KLQHVH ODERXU LQ W&HMESWWULB6®\ W

1IDWLRQDO $UFKLYHV RI $XVWUDOLD 1$$ - FRUUHVSRQGHQFH :LOOLDHF
7KH HIWHQW DQG LPSOLFDWLRQV RI WKH $FW ZHUH WHVWHG WKWRXJ% XXGNMLR Q"
ZURWH WR VHHN FODULILFDWLRQ RQ KLV HOLJLEDOEZWX R X QW KEHU RXJKDHIU % B QIX\H HE 6
&KLQHVH ODG DJH :LOOLDP /DP 3DQ KDG MRLQHG KLV VLVWHVWRQ DEGEDQ ERWNDF
KH ZDV VWLOO FRQVLGHUHG 3&KLQHVH" EXW GXH WR KLV DJH DQG SBRYLGLQJ K
ZRXOG QRW DIIHFW HOLJLELOLW)\ IRU OU OF&DOOLVWHU

4XHHQVODQG 6WDWH $SUFKLYHV 463 &58 &DLUQWHURZQ YV 6((

7RZQVYLOOH 'DLOR YHFREGHWWLQ S

.HU¥YODFN 6QRZ DQG /LDRIGG $SROBGUDPZRY GARDLWD® H 'DLOXRTHXOOBWLQ
6R VXFFHVVIXO ZDV &KLQJ 'R 6LGLQJ DV LWGZDWIXQREZG KW KPR QWK H &KY QUL ARQWDIOG ¥
3RRSRRQEDK LQ &KR. PROIO VIH @WMPHQW LQ WKH GLVWULFW 7KLV LV GHVSLWH \
DQG VL[ FKLOGUHQ ZHUH ZHOO UHVSHFWH GWKXQJUFWK LFEIL SDXDDD G PHPEHUV DQG FRF

7KH 6XJDU :RUNVH)FW PLQLPXP ZDJH IRU VXJDU ZRUNHUV LQ RUGHU WR H[FOXGH
JLYHQ WKH FKRLFH EHWZHHQ DQ *DOLHQ  RU ZKLWH ZRHNGXJ DUMPRQWLMD ZRX0G
H[FOXGHG DQ\RQH IURP WKH VXJDU LQGXVWU\ ZKLFK IDLOHG D GLFWDWLRQ WHVW
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UHJDUGV WR H[HPSWLRQ FHUWWLWLFDWH\W QGLIE MRWLRFEFXH PD\ KDYt
UHVSRQVLEOH IRU DORHHI BWLA QY KD FELRYMQVIDEDMIABMUNDZ WKH SROL
UHVXOWHG LQ D 6XSUHPH &RXUW FDVH ZLWK7BEHH6XKRQ IRU EUH
&XOWLYDWLRQ@KIFWREVWUXFWLRQLVW DWWLWXGH PD\ KDYH FRQWU
KLV IDPLO\ DEBXQGRQHDR WR OLYH LQ +RQJ .RQJ

'HVSLWH D UHDVRQDEOH QXPEHU Rl &KLQHVH PHQ HQJDJHG LQ W
%XUGHNLQ WKHLU SUHVHQFH KDG EHHQ UNGKRH®& W L DLGFLD WHD @ W O\
([HPSWLRQ WR WKH 'LFSWHUPLRWQ 7ZHMM LB(VIXHG WR &KLQHVH DW $\U
IXUWKHLLIKMVLVVXHG DW QHDUE\ %UDQGRQ PDLQMXLYRUNLQJ RQ V
UHSUHVHQWHG D VWHDG\ GHFOLQH Rl D WKLUG RI WKH UHJLRQTYV

DQGWWRINWHG VWDUNO\ ZLWK WKH LQFUHDVH RI DQRWKHU 3$0
IURP ,WDO\

6LQFH WKHVPRGYWHDG\ PLJUDWLRQ RI ,WDOLDQ ZRUNHUV KDG IOR:
PRVW QRWDEO\ WKH /RZHU +HUEHUW GRRWH IVRW WBX\® H5 HRAS WAUHR & IHF
DJULFXOWXUH WKDQ ZRUNHUV Rl %ULWLVK RULJLQ WKH\ GLG QRW
LQWHUHVWY EHFDXVH WKH\ ZHUH QRW QXPHULFDOO\ VLJQLILFDQW
ZRUNIRUFH +RZHYQHHZ®DIWHULYHG ,WDOLDQ VXJDU FDQH ZRUNHUV E
WKUHDW WR &KLQHVH ZRUNHUV DV WKH\ ZRUHD@®RWHRDGOWRRPSHWL'
SURYLGH D UHDG\ DQG ZLOOLQJ DOWHUQDWLYH ZRWNNRUFH ZKLFK
DQG ZHUH FRQVLGHUHG UHQO!WEOHD KDISGREZRDARHEU ¥V RGKHGHUDEOH
GHEDWHNKH\ ZHUH QRW VHHQ WR EH WKH B2ULJKWLWHKSH RI :KLWH
FRQWUDFWY DOORZLQJ LQ VLQJOH PHQ UFRSXGOWHNWQRUH G RX SQRID\L FAL
GHSDUWXUH IURP WKH &KLQHVH LPPLJUDWLRQ H[SHULHQFH ZKHUH
FRPSHWLQJ ,wDOLDQ LPPLJUDWLRQ LPSDFWHG GLUHFWO\ RQ WKH
ZRUNIRUFH WKURXJKRXW WKHQ®% X,\QGHNLQLORZHWWYHBBWNWUWQDB DFFF
SRSXODWLRQ GHFOLQH

OD\7RSVDZ\HUV

46$ &56 3ROLFH YHUVXV 6HH &KRKB 6XJDBIEHPEHWLY BMWARDRYFWVWDWHY WKDW FHUWDLQ
SHUVRQV QRW WKHG QUKH G WWSDWLRQ WHVW FDQQRW EH HPSOR\VHG LQ WKH VXJDU LQGXVWU\

,QWHUYLHZ ZLWK *UHWD <LQ )RR &DLUQV BHSL BBV H %BRE W KWERHRINQK LVF DWH 5HJILVWHU
ZLIH ODXG $K <RXQDPRLOG EITFNI W R +ROQIFVWR @ X WL HRY WKHUH 6HH DOVR 46% &56 % UR
6(( &+,1

.HU¥ODFN 6QRZ DQG /LTXLG *ROG

,WDOLDQ 7TEBWDMLRWKHUG¥*HUDOG S
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%DQDQDV
&KLQHVH PLJUDQW VHWWOHUV WR *HUDOGWRQ ZKLOH ILU"
WR WKH PRUH OXFUDWLYH LQGXVWU\ RI EDQD QH6XOQWR DV
YH WD WHADIGHS X VW U\ ZKLFK DW LWV SHDN VSDQQMXHURP
$ORRPED DQG *UHHQKLO QY DMHDLEKO D W& VILD@W SRUW R Sl
VHUYLFHG WKURXJK &KLQHVH LQLWX{DH H® FDYGLBREQN WRD
NLORPHWHUV RI WUDPZD\V ZKLFK FRQQHFWHG WR D VPDOO
E\ &KLQHVH LPPLJUDQWY DQG VHWW RHUD® MWK IEQ®RLDYQ B XL
LQFOXGLQJ WKH SURPLQHQWQDXWIE M\K\HP IVQ) T®IR EVHQ P WKI
NLQVKLS OLQNV ZLWKLQ DQG EHWZHHQ WKH QRUWKHUQ F
FHQWUHV LQ 6\GQH\ QG OHOBDRRODQM[SRUWY IURP &DLUQV
VHQW WR VRXWKHUQ :BRUBWW QG DHEWRMMD 7KH LQGXVWU\
WKH JURZWK RI WKH UHJLRQ DQG PDQ\ YRFDOL]JHG IHDUV R
WKH EDQDQD LQ&X\XEYVWIDQWHBO GHFOLQH \ZZ¥X HK® OWH BOIRY
ZLBG RXW WKH PDLQ H[SRUW FRPSHWLWLRQ ORFDWHG DW
DQG *HUDOGWRQ GLVWULFW ZHUH UHFRUGHG 7KLV LQFOX
%\ WKH HQG RI WKH ILUVW GHFDGH 8XKWWKB\ QWA R KD
4XHHQVODQG ZDV HVWLPDWHG WR EH ZRUWK ... SHU D
%ULVEDQH ZLWK RYHU JURZHUV QHDUO\ KDOI ZKR ZHUH

$V &DWKLH 0D\ QRWHV EDQDQD FXOWLYDWLR® RXILGHUANDD |
LQ ERWK &DLUQV DQG *HUDOGWRQ ,QQLVIDLO GXULQJ Wt
H[SDQVLRQ RI WKH &KLQHVH SRSX@RWERQUMIQWR X I WRXW/K\M K
DQG H[SDQVLRQ RI WKH UHJLRGW BB D&KL QPGH VIXU D UY D@
ZHUH FOHDULQJ ODQG DQG SODQWLQJ PDL]JH LQ WKH &DL
+HUEHUWRQ OXFK Rl WKH DJULFXOWXUDO LQGXVWU\ LQ 1R
&KLQHVH PHQ ZKR L[GWURBHKEWE D QGWHK FURSV DQG WHFK(
DIJULFXOWXUDO LQGXVWULHV LQFOXGHG FURSV VXFK DV E
IUXLW WUHHV LQFOXGLQJ RUDQJHYV,QOB®E&QW L RRD @KRH\H \D-

$V SDUW RI WKH JHQHUDO DJKH RXOWXURONSFEDVDR® X GHU
0OD\7RSVDVZ\HU

JELG

,ELG

7THOHJUDSSKI XV W S

0OD\7RSVDZ\HUV

4XHHQVODQG 5R\DO &RPPLVVLRQ LQWR WKH 6XJDU ,QGXVWU\
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HISHULPHQWREDEFRK FRIITHH DQG O\FKHHV ZLWK WKH HDUOLHVW
'RQJ :DK 'D\ QHDU *UHHQKLOOV ZKLFK VWLOO UHPDLQV LQ SURGXF

8QOLNH VPDOO VFDOH DJULFXOWXUDOLVWYV VXFK DV PDUNHW JDU
XVLQJ W UD G/XW MRQI® BMHE IDUPLQJ WHFKQLTXHY ODUJH VFDOH EDC
XQWLO WKH VRLO ZDV H[KDXVWHG EHIRUH PRYLQJ RQWR QHZ DUHD
GHFLPDWLRQ RI WKH &DLUQV DQG *HUDOGWRQ FWDRIV IURP D F\F
LQGXVWU\ WR D VWHDG\ DQG LQHYLWDEOH GHFOLQH &KLQDWRZQ
&DLUQV &KDPEHU Rl &RPPHUFH IRU DW OHDVW D GHFDGH WR PDJL
EDQDQD LQGXVWU\ +RZHYHU UHVWULPWLR@VIURBWVIDG EN MNKM WR]
H[SRUWV Rl EDQDQDV IURP &DLUQV ZHUH UDSLGO\ GHFUHDVLQJ

SUDFWLEFDO VROXWLRQV WR VDWILOI\ VRX*WWEKRIWWG VI RX LEAD QA\QDK J XUORCF
QRUWK 4XHHQVODQG WR 9LEFRLRWMWRE QRGP HDUFEBDQ@ WV DIJDLQ DVNHG W
RI &RPPHUFH WR ORRN LQWR WKH UHDVRQ IRU WKH GHFOLQH LQ
GHOHJDWLRQ ZLWKRXW D &KLQHVH PHPEHU ZHQW WR WKH OLQLVW!
10\ UHVWULGEMWLHRRW LBORYWY RI EDQDQDV IURP )LML GLUHFWO\ DIIt

'"HVSRQGHQF\ RYHU WKH IXWXUH RI WKH LQGXVWU\ ZDV JURZLQJ D\
KDUVK UHJXODWLRQV ZHURKHURYRDGH W KIF RQREXMWIBRSOLFDWLRQV |
WKH LQGXVWU\ IRU WKH ORVVPDQ &DLUQVWURQURQMLWKDQG 7XOC
FRPPHQWDWRU QRWLQJ WKDW WKH 3SURVSHULW\ Rl &DLUQV KDG E}I
RI D RQFH IORXULVRELQJ L@EXYVEDQDRDBOMGEXWUFRCODSVHG

IROORZLQKHHBDVHV WE WOKLHEQW BBW&KLQHVH IURP OHDVLQJ PRUH
HDFK ZKLFK HQGHG DQ\ FKDQFH RI UHVXVFLWDKILRR® MWKHWVKH &KLQ
UHJLRQ PDLQWDLQHG D FR®VS\RLQW R \ HED PXF B VUWB XFRIGWKHUQ VW |
QH[W IHZ \HDUV D PDVVLYH F\FORQH LQ GHVWUR\HG WKH WRZQ
DQG GHFLPDWHG FURSV EHWZHHQ &DLUQV DQG ,QQLVIDLO 7KH LQ
ODUJH VFDOH @ KEID@H\ID JFROWLYDWLRQ KDG DOO EXW FHDVHG

,OWHUYLHZ *HRUJH :DK 'D\ *UHHQ +LOOV

&DLUQW 3®RDA s $QRWKHU EDQDQD UHJXODWLRQ ZDV LQWURGXFHG WKLV WLPH EDQC
ZHUH UDW SURRI 7HQ OHDGLQJ &KLQHVH PHUFKDQWY PHW ZLWK &RPREBVVLRQHU IRU +HDOW!
WKH VKEBBERQ\ DQG WKH 6KLUH &OHUN WR SURWHVW WKLV

&DLUQV 3RRMMPEHU

&DLUQV 3RDAW

&DLUQV 3-R\WDW

OD\7RSVDZ\HUV
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ODL]H
‘KHUHDV WKH &KLQHVH VXXRPDWHGS XY WK\:EDWH RURZHUV D!
ERDUG WKH ODUJH DQG WKULYLQJ PDL]JH LQGXVWU\ ZDV
FRQWUDFWHG WREWHKODREKHEMWROX VD LWV VXFFHVV PHDQ
JURZLQJ DUHDV HOVHZKHUH 7KH PDL]JH LQGXVWU\ KDG V
VHWWOHUV DURXQG $WKHUWRQ DQG 7ROJD VLQFH V'S X
WKH GDLUDNQAHY/W DYV GHPDQG IURP SRXOWU\ NHHSHUV DQ
UHFRUGHG D &KLQHVH SRSXODWLRQ RI L QGLFDWLQJ
SRSXODWLRQ D QHZ WHPSOH ZDV FRQVWUXFWHG DW $WK
%\ $WKHUWRQTV &KLQHVH SRSXODWLRQ KDG VZH(
DGXOWV DQG FKLOGUHQ ZKR KDG EHHQ ERUQ LQ 4XHHQ
SRSXODWLRQ UHSUHVHQWHG RI WKH &KLQHVIE\SWEKOD)
EDQDQD GLVWULFW Rl *HUDOGWRQ DW RI WKH SRSXO|
SRSXODWEZRQ\HDUV ODWHU LQ WKH PDL]JH LQGXVWU\ |
UHFRUG SURGXFWLRQ LQ ERWK DFDMN BLHADRIGH RRAWBRKWN & K
PHUFKDQWV LQ ,QQLVIDLO HVWLPDWHG WKDW RYHU D W
7DEOHODQGV WRKLWODRA FRWRZHUV GRPLQDWHG FXOWLYDWL
XQWLO D VLPLODU PRYH WR FXUHE VDDV VEXSBXIIHKWY 1&EW @ HHYIH
'LVFKDUJHG 6ROGLRU 6HWWOHPHQW S$FW

7KH $WKHUWRQ 7DEOHODQGV ZDV DQ LGHDO SODFH IRU D
IHUWLOH DQG FRPSDUDWLYHO\ FRRO VXLWH®®RVWDLURUY
VPDOO VHOHFWRUV LW KDG EHHQ VXEVWDQWLDOO\ FOHDL
H[SLUHG WKH ODQG ZDV UHVXPHG IRU WKH UHWXUQLQJ \
VROXWLRQ WR UHVROYH WZR WWREWHW X U Q WQ $ WRYOLGLHE D D
ZDU HIIRUW DQG LW HQDEOHG WKH JRYHUQPHQW WR OHJL
JURP WKH H[RGXV RI PDL]H IDUPHUV IURP $WKHUWRQ [
WHPSRUDU\ JURZWXQURIDLERWQG &DLUQV &KLQHVH FRPP)
SRVVLELOLWLHV IRU &KLQHVH LQ WKH VXJDU DQG EDQDQD
ORQJ EHIRUH DJLQJ &KLQHVH ZRUNHUV UHWLUHG RU UHWXL

/RFDO DQG7KHQHRID®K 4XHHQVQBBGXDHIIL VW HIJ

46$ 32/ - 3RGIAHWMHQW &RPPLVVLRQHUV 2I1ILFH OLVFHOODQHRXV &RUUHVSRQG
GLVWULFWYV

&DLUQV 3RDAW

OD\7RSVDZ\HUV

(GPXQG /HH :DK %RZ 37KH /HHYV )DPLO\ 7UHH RI /DUP +DU RHGOMIGIX VXQ GRW = IGR(
XQNQRZQ SS DQG
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FRODWWHG RI DJLQJ &KLQHVH PHQ ZLWK YHU\ IHD QWZYHBPLIJUDQW V
EHIRRW DW WKH WXUQ RI WKH FHQWXU\ DQG ZKLOH VRPH RI WKF
IROORZHG WKHP LQWR DJULFXOWXUH LQ PRVWIIFIMVHVYQVKH \RXQJ
FRPPHUFLDO HQWHUSULVH UDW OHUW.FRDH) L BX O WRXICDDX U B G XMMWKI \Q!
SURYLGH ZRUN DQG VXVWDLQ D ODUJH URWDWLQJ LPPLJUDQW SRS
SUHFLQFWV FRQWUDFWHG LQ VL]WIDDNHGV R YM[RUBNGHSDYLRIRREB
VHUYLFHV

3RSXODWLRQ 7UHQGYV

&KLQHVH SRSXODWLRQ WUHQGV LQ PDMRU WRZQV DFURVV 1RUW
EHWZHHQ PLJUDWLRQ SDWWHUQV DQG NH\ LQGXVWU\ WUHQGV &l
4XHHQ@/ ADQ FOHDUO\ UHIOHFW WKH SDWWHUQ RI VHWWOHPHQ
SDVWRUDOLVP PLQLQJ DQG DJULFXOWXUH 3RUW WRZQV RQ WKH F
7RZQVYLOOH DQG ODFND\ DOVR HQMR\HG GBSHOMB#HKQAWHVH SRSX
SURYLVLRQLQJ FHQWUHV RQ WKH PDMRU LQGXVWULHV ZKLFK WKH\
WKH FHQWUDO ZHVW DQG QRUWK *XOl GLVWULFWV UHIOHFWHG WK
DFURVV ODUJHU DUHDYV

Chinese Population in Key Districts: 1886

1374 1357

971
815

622

548

)LJ &KLQ3R/SXODWLKRKOWVX VHLVWULFWYV

%\ WKH PRRG DPRQJVW QRUWK 4XHHQVODQG &KLQHVH ZDV RS
EHFRPH WKH ODUJHVW &KLQHVH FRPPXQLW\ RXWVLGH %ULVEDQH
SDUW RI WKEDEWOQWHLWK D SRSBKKNAIHVIHR RRWFODVVHG ERWK 7RZQVY

493 S5HIJLW@HHWD O 4XHHQVODQG &HQVXV " 9RO
OD\7RSVDZ\HUV
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D SRSXODWLRQ RI ZKLFK VHUYLFHG WKH VXJDU WRZQV |
DQG PLQLQJ WRZQV RI 5DYHQVZRRG DQG &KDUWHUV 7RZHU
WRRN LQ +HUEHWBR® LYW K ARGIDQZBELFK RQO\ KDG &KLQ
EDQDQD DQG PDL]H JURZLQJ GLVWULFWV DURXQG &DLUQV
DQG OXFUDWLYH RSWLRQ IRU QHZ DUULYDOV DQG LW LV
FRVW ZDV SUHIHUUHG RYHU WKH KLQWHUODQG DQG LQODQ

OLQLQJ GLVWULFWYV RQ WKH RWKHU KDQG LQFOXGLQJ 3DO
UHPDLQHG DWWUDFWLYH WR &KLQHVH VHWWOHRXHZIWUK SR
GHOLQH zZDV EHJLQQLQJ WR EHFRPH HYLGHQW DV SRSXODYV
5LYHU WKH (WKHULGJH DQG &O0ORQFXUU\ ZLWK XS WR WZR '
KDYLQJ PRYHG 7KH SRSXODWLRQV RI &KLQHKVHHLUE HWW R (
IXUWKHU UH EKKIRUHFWHHWKHLY KHDGHG WR WKH PRUH SURILWDE
DOVR DFFHOHUDWHG WKH GHFOLQH RI SRUW WRZQV VHU)
'RXJODV DQG 7R3BQUWLORXJIODV VXIMWHNWE G/KHQXYZUG WUH:!
FRPSOHWLRQ RI WKH &DLUQV WR ODUHHED UDLOZD\ OLQF
KLQWHUODQG WUDGH WR &DLUQV 3RUW 'RXJODV DQG WKI
ZKLFK ZDV H[DFHUEDWHG EFORQNRQDIOHI ®WR B YV VWRYXE M EOH
ZDV HPHUJLQJ DV DQ LPSRUWDQW PDL]H JURZLQJ UHJLRQ
ZKR UHPDLQHG EHKLQG IROORZHG TXLFNO\ DIWHU ODUFK
EXLOGLQJ LQ 3RUW "RHFCEIDMHLQFOXGLQJ WKH

&KLQHVH VHWWOHPHQW LQ SDVWRUDDHNRP ROGLWLPVQLYKV
PRUH E\ KDOI WKURXJKRXW WKH V &KLQHVH VWDWLRC
VWDWLRQ KDQGV ZHUH GLVP&WVEB VI RBIYWBRWYRQWGD VDD (
BKHDUHUV 8QLRQ DQG WKH 8QLWHG 3DVWRUDOLVWYV $VVR
GXULQJ WKH DQG 6EBIQWU B KNYHWHUPNBY GLVFRXUDJH
RQ VWDWLRQV WXUQHG WKHIWQDQW B Q® L\RYRIUGNWWHB GQW I

5DLQV ,QWHUVHFWLRQV $V QRWHG E\ 5DLQV 37KH PDMRULW\ RREHLQDWRZ
WKDQ D GHFDGH DQG PDQ\ RQO\ DSSHDU LQ UDWHV UHFRUGV IRU RQHRRU WZR \H
UHVLGHQWY EOUWMWRB®RRQVLVWHG RI SHWW\ VWRUHNHHSHUV IDXEDNNHW L
PDNHUV FRRNV JDPEOHUV DQG WHPSOH VWDII $ VPDOO QXPEHU RI VKRSV D
VWRUHNHHSHUVY DQG WKHLU H[WHQGHG IDPLOLHV RI UHODWLYHV HPISHOR\HHV DQ
IRXQG KRVSLFH HLWKHU ZLWK WKHVH VWRUHNHHSHUV RU DW WKH WHPSOH ~

'DQLHO 0 &RQQRCRO\ORKEIRMLFQEVBRUW 'RXJODV DQG WKH 3LRQHHULQJ 6DJD RI
"0 &RQQROKDLAME 40G DQG 7HKBERXWWKHREEOERHU 268 WKH ODUFK
LW ZDV UHSRUWHG WKH 8QLWHG 3DVWRUDOLVWY $VVRFLDWLRQ RQ 4XWHQVODQG
KHOG WKLV PRUQLQJ 3ZDV QRW L QWGP & H G WL WQ F OOCEER 8 K DQIEV BH 3F0OAQH YWD\ U
RXU YDULRXV DVVRFLDWLRQV WR GLVFRQWLQXH WKH IXUWKHU HPSOR\PHQW RI WK

H&KLQHVH &RRN¥XMMBNMNODHGS 7LPHYV ,SVZLFK +HUD@OBUBKG *HQHUDO $GYHUWLVH
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WRZQV DQG FRPPXQLWLHV (YHQ WKHQ WKH\ ZHUH QRW VDIH ZLWK
XQLRQ VKHDUHUV RQ VWULNH

%\ WKH HQG RI WKH FHQWXU\ WKH &KLQHVH SRSXBGWMRQ DFURVYV
SHUVRQV LQFOXGLQJ %\&KLQEBKHQARAHQHWWOHUY UHSUHVHQW
Rl WKH JHQHUDO SRSXODWLRQ GHVSLWH&KLRH\QGH DHDW B VDREGV F O
ZKLFK ZHUH QHYHU UHDOL]HG ZKHQ 2W R WILRQM W DM G RQRPG H
VSHFXODWLYH HQWUHSUHQHXUV WR VWUHHW KDZNHUV PLQHUV
ERDUGLQJ KRXVH NHHSHUV WR PHUFKDQWVY 2WKHU QLFKH RFFXS
EXLOGLQJ VHUYLFHG E&MKLKY i&¥H QHY MM B GB\QARB X VWULRXYV QDWXUH
NHHQ H\H IRU RSSRUWXQLW\ &KLQHVH VHWWOHUV ZHUH QRWHG E\
« D YHU\ LQGXVWULRXV UDFH DQG ZLOO PDNH D OLYLQJ ZKHUH
VWDUYH 7KH\ DUH DOVR LQWHOOLJHQWHW R WDKHOU RZ@G VR
DFFRXQW

)LJ &KLQHVH 3RSXOMWMNVRQ LQ .H\ 7R

%ULVEDQH &RBULHU S

4XHHQVODQG 3DUOLABBHQWDUBRGBDSHUEHQVXV ILIXUHV IRU 3RSXODWLRQ 4XHHQVODQG” S

-RKQ 3ROHMW DU &K LEHWIH RUN LQ 4XHHQVODQ® YLWYR® BIQEHOEWFRIOT UBYH O

&DSULFR U Q@IDOUF K SDL$QB ARYWPEHU s %HFKH GH OHU DQG EDQDQD SURGXFWLR!
DQRWKHU LQGXVWU\ ERDW EXLOGLQJ $ IOHHW RI &KLQHVH MEYNWVZ WG DAMWDWFWHG LQ
&DLUQV $ VPDOOHU YHQWXUH FRQVWUXFWLQJ EDQDQD SXQWV RFFXUUHG DORQJ WKH 7X0O0\

(IWUDFW IURP 'LDU\ RI $UWKXU 1HDWHG LQ :HJQHU DQG 5REE 3&KLQHVH LQ WKH 6XJDU’
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5DSLG JURZWK DQG H[SDQVLRQ RI WKH PDL]JH LQGXVWU\ RQ
&KLQHVH FRPPXQLW\ ORFDWHG DW $WKHUWR Q DR QZ H/QR® IV
DQG .DLUL $V WKH 7DEOHODQGY SRSXODWLRQ H[SDQGH:!
'RXJODV &DLUQV DQG *HUDOGWRQ FRQWUDFWHG :KLOH C

MH &KLQHVH SRSXODWLRQV RI &DLDWVQMQE | PHOD EEGW R
IURP D VORZ DQG VWHDGLO\ GHFOLQH VLQFH WKH V DQC
WR WKH KLQWHUODQG RI WKH $WKHUWRQ 7DEOHODQGV UD\
RIJDQJ &KLQHVH PHQ DNMKRVYH G KRIHKNDIEJ JRO/G ZIQU W KIHO V F
EHIJLQQUIBWXWR) KRPH WR &KLQD

7KH LPSRUWDQFH RI WKH PDL]JH LQGXVWU\ DV D VRXUFH RI

SRSXODWLRQ RI QHDUO\ &KLQHVH SHR®OH DEKIRARK/ KDIGH
H[FHHGHG WKDW RI WKH EDQDQD GULYHQ HFRQRP\ RI *HU]|
&DLUQV +RZHYHU IURP LRQFADHDOAL BX B HVRV BIYFHWLRQV S

SRSXODWLRQ WKURXJK OHJLVID BRQRE\ DRRES WEKBIW KR Q/H BRY
DFURVV WKH 6WDWH DW D UDSLRI SIKAEKHMH DFURKN RS X
UHFRUGHG DV &KLQHVH 7KLV ILJXUH GURSSHG WZR DQ

Chinese Population in Key Towns: 1909

WSeries1

993

204

135 L7 13m0 g0 . i 125 151
l 59 I l I a7 5 40 5 28 2 I
S L e & & © & &S F
& &S Q\@’ & &S \;9‘\ 3§ SEFONC T o" v‘ w‘\ \&}
FeP gy e P ©

S P & 8 e

R & &8

& & & &
\3\"/ & x Qo

)L &KLQHWR G RHXARZ V

&RPSLODMKIHHD RODQG 3BDSH DY 9QIBD Lo\ SGWDWLVWLFV Rl 4XHHQVODQG 7DE!
9RO ,,, 3& HQVXV RI 4XHHQVODQG 7DEOH ;/9,” S

'DLO\ OHUFXWXUGD\ -DQXDU\ s

46% 32/ - SHWXUQ RI &KLQHVH LQ 6HY HUQDE0 $GRALIOF H SI\DWRILERXO B U AXHPHRQADM G X
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R KRZ GR WKH LQGXVWULHV VWDEN XS DJDLQVW RQH DQRWKHU
ZLWK WKH &KLQHVH 'LDVSRUD" %\ WKHEHQW® XU\ VDISIS URYIVRD \§ HBOD G H
RI WKH &KLQHVH SRSX0RFERSLHGU R QO IMYRBUMSRY @ HOLDQU JHH IV FD O H
DJULFXOWXUH ZHUH HQJDJHG LQ JRRGV DQG VHUYLFH LQGXVV
ZHUH OLYLQJ LQ PDMRU VHUYLFH FHQWUHY DQG ZHUH RFFXSLHG
UHPDLQLQJ ZBWHI ® \ZLRWK SDVWRUDO WRZQV :KLOH VRPH RYHU¢
REFFXUV WHKRGFADWKWLFXOWXUH PDUNHW JDUGHQLQJ RQ WKH FRDVW
PLQLQJ FRQWH[W LW LV IDLU WR VD\ WKDW WKH RWDUOLHU IRFXV
PLJUDWLRQ LQVWKKHG PEBUQHG VLJQLILFDQWO\ WR ODUJH VFDOH DJL

7KLV VKLIW LQ IRFXV LQIOXHQFHG WKH VXEVHTXHQW SDWWHL
QRUWK 4XHHQVODQG ZKLFK KDG IXUWRRUOLP/S@IGDADISRQ ¥ KILFFK W K
GHYHORSHG ,Q DGGLWLRQOB WSHEMMW ER Q VWX UDDWIREXBPWGELHYV DOR
FRDVW IROORZHG FRPSOHWHO\ GLIIHUHQW WUHQGVY WR WKH SDW
GRPLQDWHG LQODQG UXNVDDKRY ® UHPRWE WKWWRHAFXSDWLRQV DQG
DFURVV WKHVH GLVWULFWV ZKLFK ZHUH UHOLDQW RQ HLWKHU WKH
OLPLWHG HPSOR\PHQW DFURVV WKH SDVWRUDO GLVWULFWV %R
LQGLYNMGRRG VPDOO V\QGLFDWHV RYK&RKSL NHHSGEONBEKBERUQBHQ LQ
RFFXSDWLRQV ZKLFK ZHUH XQLILHG LQ WKHLU H[SHULHQFH ZLWK V
LPSRVLWLRQV FRORQLDO UHVWULFWLRQV DQG &RPPRQZHDOWK H]
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Chinese Population in Key Towns: 1909 Percentage

HOME HILL / AYR / GIRU

BURDEKIN

TOWNSVILLE

RAVENSWOOD CHARTERS TOWERS

/MILLCHESTER
5%

CAPE RIVER
/PENTLAND

ETHERIDGE
1%

PORT DOUGLAS
MOSSMAN
3%

THURSDAY ISLAND

HODGKINSON /
THORNBOROUGH
1%

)L &KS®SXODWLR®ZQ@V E\ SHUFHQWDJH

Chinese population in Key Towns: 1909 Industry

Agriculture
HOMEHILL f AYR / GIRU

HCWEN BURDEKIN

Mining

Commercial centre/port
TOWNSVILLE

Pastoral district
RAVENSWOOD

CAPE RIVER
JPENTLAND

HUGHENDEN
WINTON
RICHMOND

CAMOOWEAL
BURKETOWN
NORMANTON

GEORGETOW
N/
ETHERIDGE

PORT DOUGLAS
MOSSMAN

THURSDAY ISLAND

HODGKINSON /
THORNBORQUGH

)LJ &KLQHVH 3RSRDQWLRWGXYWHN LGHQWLILHG

32/ - 5HWXUQ RI &KLQHVH LQ 6HYHUDO 3FOLFH '2VIVE L B WXORIUA X PRWIDOEXGP $1SRJ L
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5HVWULFWLYH OHJLVODWLRQ
JURP DV HDUO\ DV WKH 4XHHQVODQG FRORQLDO JRYHUQPHQW
FRQWURO HUKR| QXA HVH LPPLJUDQWY DUULYLQJ DQG VHWWOLQJ
UHVWULFWLYH DQG SURKLELWLYH BKERVYOAHHQH SFWWHGLRRPPHQFLQJ
ZKLFK H[FOXGHG DQ\ &KLQHVH RU $IULFDQ DOLHQV IURP DS
QXWDOLVDWLRQ IRU %ULWLVK VXEMHFW VWDWXV XQOHVV PDUULH
\HDUV ,Q RWKHU ZRUGV WKH\ ZHUH QRW HQWLWOHG WR IXOO FLW
%ULWLVK VXEMHFWV ZKR ZHUH HOHDIE O® WHKH @GSV $D GRIBQIHGED | DR
1HZ =HDODQG VDZ IXUWKHU LPPLJUDWLRQ UHVWULFWLRQV LQWURC
7KH &KLQHVH ,PPLJUDWLROQLBEHIXFODWLRQUSIMBRQVH WR WKH LQIOX]
RQWR WKH QRUWKHUQXWRKCRABJLHGE ..7KBRGEWVD[ WR EH SDLG E\ W
RQ HDFK &KLQHVH LPPLJUDQW ,WV HIIHFWLYHQHVV ZDV TXHVWLF
GHEDWKHE&KLQHVH ,PPLJUDQWY 5HRXODWIRK $REQGPBHIQID$FWDLVH
WR .. SHUP®KIQBYW IDQG WKH LQWDNH Rl &KLQHVH VHW DW D OLP
WRQV RI WKH YHVVHOfV WRQQDJH

,Q DQ ARMRLDO FRQIHUHQFH ZDV KHOG LQ 6\GQH\ WR GHEDW!
FRORQLHV H[FHSW RWHTD WRD\W\ DR YW G WHRMGUKBRQ &KLQHVH LPPLJ
7KLV IDFLOLWDWHG DQ DEDQGRQPHQW RI WKH SROO WD[ DQG VWUF

WRQV EXUGHQ RI WKH YHVVHO ,Q DGGLWLRQ WKRVH ZKR LOO
1IRUWKHUQ 7HUUNWRMHRWRMGGWRHD SHFXQLDU\ SHQDOW)\ DQG JDRC
FXWWLQJ RIl RI WKHLU TXHXH SLJWDLO DV D PHDVXUH RI IXUWKHL

,Q WKH QHZ J)HGHUDO JRKHU®GPHDWD WQRQ RIERVMHRIFWLRQ $FW

ZKLFK ZDV GHVOXGHG&WRQHVH LPPLJUDWLRQ LQWR WKH &RPP
FROORTXLDOO\ DV WKH :KLWH $XVWUDOLD 3ROLF\ WKLV OHJLVOD\
&RPPRQZHDOWK REMHFWLYH WR FUHDWH DQG PDLQWDLQ D :KLWH \
ODVWIOQF\SWR H[FOXGH &KL QMNWEHBWPRDGB QW PIQGVLMWGHRORJ\ 7KH

4XHHQVODQG 3DUOLDPHQWD U\ IHED \WISVOWMRM®PHOWS ORO  / 0 DJQEBR UR X JK
&KURQLFOH :LGH %D\ DQG @XWUQHWSV $GNDHVPWRQLIMUOREELHG IRU D UHOD[LQJ RI FRQGLWLRQV
PHW ZLWK PXFK FRQGHPQDWLRQ IURP WKH RWKHU FRORQLHV

43" JLUVW 6 M@UAMRMPHQW 9RO /9 S 4XHHQVODQGTV UHSUHWHIQWDWLYH 6DPXHO *L
VDWLVIDFWRU\ WR NQRZ WKDW WKLV LV D VXEMHFW RQ ZKLFK DOOWSDWWKIHHY LQ WKH +RXVFE
FRPPRQ REMHPRVOIDAHMOMH YHHFDXVLRQ Rl WKH &KLQHVH IURP $XVWUDODVLD DV IDU DV SUDFWLF

JEL® 7KH &KLQHVH ,PPLJUDWLRQ 5HVIQWRWRKRIK IFRFIWP X O DWHGLRQ&KLQBHIWHVKH KHLJKW RI D
K\WWHULD ZDV QRW SDVVHG XQMWIL®VVHGWHDWE DBR/NK VRISIHRMW\BE\HEP EIUDWLRQ 5HVWULFWLRC
$PHQGPHQW $FW RI9LF 8@WLO WKH 5HYROXWLR@P IQRWEKE QWRY B KRLI® ZDW KRXW D TXHXH
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$XVWUDOLD 3ROLF\ ZDV IHG E\ D EHOLHI WKDW LPPLJUDQ
OHYHOV ZRUN FRQGLWLRQV DQG VWDQGDUGWRRVROLNY\QW VR
WKH SUHVHQFH RI D JUHDW QXPEHU RI &KLQHVH LPPLJUDQ\
LQWHJUDWLRQ ZHUH DOORZHG DQG FUHDWH D VXERUGLQE
GLYLVLRQ SRWHQWLDO FRARRQBWG HYEH BBY B GERPHE KD WL W \
FUHDWLQJ FKDRV IHG E\ FRPPXQLFDEOH GLVHDVHV DQG YLJ

$IWHU WKH 3:KLWH $XVWUDOLD’ SROLF\ HPHUJHG UDFLDO

LQ VRPH WRZQWWAHOLWKHG DQG WEB V& KRQMMIR G R 8 )SOPRWLH
WDVN PDGH HDVLHU LQ QRUWKHUQ DUHDV ZKLFK EHQHIL
$ERULJLQDOV 3URWHFWLRQ DQG 5HVWULFWLRQWREKWKH 6D
%RXQW\ $FWH /HDVHV WR $OQI@V/ISHFWXIDU &XOWIKBWLR (
QHJDWLYH HIIHFW Rl OHJLVODWLYH UHVWULFWLRQV XSRQ ¢
ZDV SDOSDEOH DQG LW ZDV WKH ODVW VWUDZ IRU VRPH V)
&DLUQV ZKR DU LGIRWSDGF MG KLV ODUJH IDPLO\/KSLNQ®G VPR
UHVWULFWLRQV DORQJ ZLWK WKH VROGLHU VHWWOHPHQW
ULJKWV HIITHFWLYHO\ VWLIOHG WKH &KLQHVH SRSXDWWLRZC
ZDV XQDEOH WR UHFRYHU XQWLO PDQ\ GHFDGHV ODWHU

UHVWULEFWLRQV VXEVHTXHQWO\ UHOD[HG JUDGXDOO\ DQG
WKH /DERU JRYHUQPHQW LQ

&RQFOXVLRQ
&KLQHVH VHWW\ IQRIUQGWK BRBHQVODQG FRP P HQIFQIGH DIVWKKI K\
HPSOR\HHV IURP WKH 'DUOLQJ 'RZQV YHQWXULQJ QRUWK
$V WKH UHJLRQ GHYHORSHG WKUHH NH\ LQGXVWUL
DJULF X OGWRPLH) DWR WKH SDWWHUQ RI VHWWOHPHQW XQWL
PLJUDQWY ZHUH DVVRFLDWHG ZLWK DOO WKUHH LQGXVWUL
DIJULFXOWXUH ZKLFK VXEVWDQWLDOO\ LQVMHWQGHBH®IW UX
QRUWK 4XHHQVODQG JLYLQJ ULVH WR DW OHDVW WZR LQG)>
WKH HDUO\ PLQLQJ GLVFRYHULHV DQG WKH RWKHU ZLWK
SDUWLFXODU LW ZDV WKWMXRIS$ISRKMWHKQS WR MVGIHE DV KH FXROV W
FRDVW FRPPXQLWLHY DQG OHG WR WZR &KLQHVH GRPLQDW

,QWHUYLHZ *UHWD <LQ )RR &DLUQWLQFHERIDHWY OHJILW GBIWIHYH3GLVFULPLQD'
&KLQHVH DFWXDOO\ EHLQJ %ULWLVK VXEMHFWYV KDYLQJ PLJUDWHG IURPRRWKHU 9
ODZIXOO\ HIHPSW 3HWHU 3ULQFH +I¥YW RW\LHWVWUIXDEBP\E EHORQJIHG’
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JHGHUDWLRQ DQG WKH LPSOHPHQWDWLRQ RI WKH :KLWH $XVWUDO
DQWKLQHVHHOMQ WEPRVYV WKH QRUWK &KLQHVH SRSXODWLRQV GHTF
OLPLWHG LQ WKHLU DELOLW\ WR PLJUDWH WR 4XHHQVODQG IRU
UHPDLQHG ZHUH IUXVWUDWHG ZLWK OHJLVODWLYH UHVWULFWLRQV
PDQ\ ROG PHQ ZKR KDG EH HQ JIUD WIKRDWALRI WHEDW RO G LQ WKF
HDUO\ V KDG HLWKHU UHWXUQHG KRPH KDG EHFRPH LQGLJHQV
FRPPXQLW\ D IRUPHU VKDGRZ RI LWVHO| DR@\ UBQGUEOWSHQWR/HD G
FRQWLQXH D &KLQHVH SUHVHQFH LQ 1RUWK 4XHHQVODQG
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& KDSWHU

&+,1$72:16 $1' &8/98/ 35(&,1&76

,QWURGXFWLRQ

&KLQDWRZQV DQG &KLQHVH FXOWXUDO SUHFLQFWV ZHUH \
VHFWLRQ RI DQ\ WR ZQ VIDFURS V' ImRBKME EEXHWMX ULHY 8VXDOO
RQ WKH HGJH Rl WRZQ DQG FRQILQHG WR GHVLJQDWHG EF
PHQ WR OLYH ZRUN DQG UHOD[ UHODWLYHO\ XQLPSHGHG .
NLQVRXOWXUDO IDPLOLDULW\ DQG VHFXULW\ &KLQDWRZQ
JOREH FPRQWDLQHG FRPPXQLWLHY FDWHULQJ WR DOO QHF
OLYLQJ DQG GHDG ODOH GRPLQDWHG LQ SRSXWDUXIFRVQX U&
ZHUH EDVHG RQ WUDQVSODQWHG SROLWLFDO NLQVKLS DII
WKH GHYHORSPHQQRSI W WUHRMBHGQMRPP XQLW\ QHWZRUNV  +
KLGGHQ HOHPHQWV LQ WKH FRPPXRH WE HKLLGFK FEOHRAHHOR S3H-
SULYDWH TXDUWHUV RI VKRSV VBRW OOQL® JAVD UNHYW BIBUGRR
HOHPHQWY LQYROYHG UHODWLRQVKLSY FRQGXFWHG ZLWK
ZRUNHUV DQG GDXJKWHUYDEFEHG HQ B H BWADRHHIMCGD QG &K L
SUHFLQFWV WR UHQHZ DQG JURZ LQ ZD\V ZKLFK RWKHUZLV
GHYHORSPHQW RI 6WULQJ &RPPXQLWLHV +RZHYHU EHIR!
SUHVHQFH Rl ZRPY @ PQWUILLERAVOHE WR WKH GHYHORSPHQW
4XHHQVODQG D EURDGHU XQGHUVWDQGLQJ &KLQDWRZQV
PXVW ILUVW EH H[SORUHG

3DUW 7KH PHDQLQJ RI p&KLQDWRZQT

3@ KLQDWRZQ LV D FRP SO HIHVEUW B B FONVS\WW HVLF X® FS® WRH Z K
PHQ OLYHG LQ KRVW FRORQLHV DQG FRXQWULHV VXFK D\
GHFRQVWUXFWHG DQG UHFRQVWUXFWHG E\ VRFLDO FRPPH
SQWLO WKH |HWRI WEHMPOG n&KLQDWRZQYT ZDV FRQVWUX
DV DQ XQVDQLWDU\ RYHUFURZGHG DQG PRUDOO\ GXELR
VXJIJHVWLQJ RWKHUZLVH 32&KLQDWRZQ  DQG HYHU\ :KLWH
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3@ KLQDSFD™RQJ .RPHUH HVWDEOLVKHG DFURVV WKH JOREH LQ FLV
VPDOOHU FRPPXQLWLHV DQ\ZKHUH ZKHUH ODUJH SREXODWLRQV RI
PDMRULW\ Rl :KLWH VRFLDO FRPPHQWDWRUV JRYHMDH®J DXWKRUL
s& KLQDWRZQ DV SODFHV WR EH FRQWDLQHG PDQDJHG DQG DYRL
SRSXODWLRQ IURP LQWHJUDWLQJ LQWR WKH EURDGHU FRPPXQLW\
H[HUFLVLQJ PRUDO DQG EHKDYLRXUDGRRQDWRAR RYWIHRMKHFEOR
ZRPHQ DV D VRFLDO GHPDUFDWLRQ IRU S3UHVSHFWDELOLW\~ ZLWK
RI EHLQJ SLOORULHG E\ WKHLU VRFLDO SHHUV ORUH UHFHQWO\ D
DQG DUFKDHRORJLVW\&KD®B WRHEIQP WE\U $IPSHORIE. Q) DOWHUQDWLY!|
WUDQVSODQW H® GV N BB L IV&R IARRANVOH X¥FFKRPQ@UY LQ WRXULVP DQG F
URPDQWLFL]H WKHLU H[LVWHQFH DV DRQ¥NHQ\WQXDQDWRZI QPVQD Q
H[FLWLQJ YIHQMRU H[SHUL

'"HHS FXOWXUDO YDOXHV DW WKH FRUH RI WKH %ULWLVK (PSLUH VK
PLIJUDQWY DQG WKH SODFHV WKH\ OLYHG 32&KLQDWRZQ™ FRPPHQF
SWKH 2WKHU" E\ %ULWLVK FRORQLOG BHHEESPYHMERSKREDNHG RQ O
WRZDUGY RWKHU UDFHV &KLQHVH PLJUDQWYV ZHUH QRW WKH ILUV
FXOWXUH RU UDFH %ULWLVK DXWKRULWLHYV V\VWHPDWLFDOO\ GHP
FHUWDLQ JURXSV RU 3WHR&ERBRMHDO® SHWRWOHPHQW FRPPHQFLQJ ZI
$ERULJLQDO ULJKWV YLD WKH SURFOWPLW DRQX® IOWIK¥D WR O @ WQRIIQ W
FRQYLFWY DQG ODWHU FRORQLDO ,ULVK VHWWOHOQWZKR OLYHG LC
UDFLDO JURXS WKH &KLQHVH ZKHQ WKH PRQRSRO\ RI UHVRXUFH
+RZHYHU LQ VHHNLQJ WR LPSRVH UDFLDO VHJUHJDWLRQ RQ WKHI
FRQILQHPHQW RI WKH SRSXODWLRQ WR VHOHHEMWHNWUYHHWY DQG
PDQDJHPHQW RI WKH SRSXODWLRQ zZzDV DEURJDWHG $V D UHVXOW

6HYHUH 6WRUP DRZORYPDQWRDLOD QXIMWS WILH) pH&KLQHVH @&DUWH ORDIROLDQ DW
&RRNWREE %ULVEDQH)RRXXYDHU s UH p+RQJ .RQJT

/IDIEKLQDWRZQV

$GDPF.HRZO&RQFHSWXDOL]LQJ &KLQHVH 'LDVSRUDYV

6HH .D\$QGHUVRQ 37KH ,GHD RI &KLQDWRZQ 7KH 3RZHU Rl 30DFH DQG ,QVWLWXWLRQDO 3L
$QQDOV Rl WKH $VVRFLDWSRMUR | '$IFHHPIEADR *HR DG MXDUW 3&KLQDWRZQV DQG ERUGHUODQG\

+HQGHUVRQ 3:$WWUDFWLQJ WRXULVWY WR 6LQJDSRUHTWVRXUDWDRVRZQDDHPBIQKVVWXG\ LQ
DQE&EDUOD $OPPWERD <D Q DYUEHOEDMRQ 5HLPDJLQLQJ &KLQDWRZQ DQ $QDO\VLV R
GLVFRXRXHLVP ODQDJHPHQW
3HUV P&R$OLFH 5REE YRBDHIOPREOGT WKH ,ULVK ZHUH SHUVHFKWHG\ FRORQL@PG®HUFODVV F
WLPHYV DQG DV D URQOOW DRBVHIEQ QUEXIOWXUDO SUHFLQFWV ,@LWKBJIJUNUDI® WRVWKIK @DPH 3,
GLVWULFW WRZQ RIDEBRGWRIR® BLFEWKRIUWIRZQ DFURVV WKH ULE¥ML @EVWULR®W ZKEDW ZDV RQFH
DQG VWLOO UHPDLQV NQRZQ DV 3, ULVKWRZQ 7KLV ZDV RULJLRWHGER PLIQBYXOE EQ ,ULVK LPF
$QJBR[RHWWOHPHQWHURBDPLOPRIONUDQW VHWWOHPHQWY ZHUMRYRFHVRILP BAH WRDQUUHG WR D
AXDUWHUV’  RU LRZWYWLOMWH R RWMKP DXH HIQUWG-DING
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ZKLFK :KLWH DXWKRULWLHV ZHUH VR DQ[LRXV DERXW ZH
GHYHORSLQJ DV D FORVHG FRPPXQLW\

7KH IRUPDWLRQ RI' PHRROMD DWKRIV D FRPPXQLWKRRXDIGQ HG
XUEDQ HQFODYH D FRPPXQLW\ ZLWKLQ D FRPPXQLW\ ZKLF
UHPDLQHG IRUHYHU 2IRUHLJQ" WR WKRVH ZKRUKDULWHE RQ
&KLQDWRERQER/\ ZDV YLHZHG ZLWK VXVSLFLRQ PLVWUXVV
FRPPXQLW\ E\ WKRVH RQ WKH RXWVLGH ZKR ZHUH REVHVVH
+X '"H+DUW ZKHQ UHIOHFWLQJ RQ WKH IRUPDWLR@KRH &KL
IRUPDWLRQ RI &KLQHVH FRPPXQLWLHY HQDEOHG WKH SDW\
WKLQJ DXWKRULWLHV ZLVKHG WR DYRLG

%OLQGHG E\ D GHHSO\ HPEHGGHG FXOWXUDO YDOXH RI 2:KlI
UDFLDOO\ DV 3VWRIO-R QWIKH WDXWKRULWLHY PDQDJHG WR WXU
FRPPXQLW\ IRU IDLOLQJ WR DVVLPLODWH GHVSLWH D &KL
VRFLDO SRVLWLRQ ZLWKLQ WKH EURDGHU FRPPXQLW\ 7K
VWHHSMIG ZQLHQ FKDUDFWHULVWLFV LQ WKH :HVWHUQ LI
LQWHUSUHWDWLRQ $V .D\ $QGHUVRQ QRWHV 3&KLQDWRZQ
DQG WUDGLWLRQ RI LPDJHU\ DQG LQVWLW XVDIOR QB DOS. WD FIVD
IRU WKH :HVW ~ 7KH IDFW WKDW &KLQHVH SHRSOH FRQJUHJ
WKH GRPLQDQW FXOWXUH WR XVH WKH WHUP WR GHVFULEH

,Q DQ DWWHPSW WR VHHDW/QHWIZ® Y \E DOIEGLRE R DIW SUD O O\
VFKRODUV &MQE VPR ERZWIXH WKDW &KLQDWRZQV ZHUH GH!
SDWWHUQV LQGLJHQRXV WRSRKHGDFXDWXHDONKQBRODNBIN >
UDFLVP 7KH\ DUJXURKLGBEWRZ@DWXUDO UHVSRQVH WR
WUDQVSODQWDWLRQ RI FXOWXUH IURP RQH FRXQWU\ WR W
IRU WKH FRPSOH[ VWUDWLILFDWLRQ RI NLQVPHQ WR GHYHO
(YHQ WKH WHUP 3®*&KLQDWRZQ  LWVHOI LV DQ H[WHQVLR
3@ KLQDWRZQV' ZHUH RUJDQLVHG XVLQJ HVWDEOLVKHG NLQ

+X'H+DUW 3*&KLQDWRZQV DQG ERUGHUODQGV"

6HH WKH ZULW L Q J5A R D.ERSXL ¥ K7 M LAWHKHHWY R % R RNV

$QGRQV37KH ,EHQDRVRZ Q"

/IDZUHQEEVVPDQ 7KH 6HJPHQW QUAYBVUWWYXIPW XSK1 @ HOEHEERZP P QLMWL H V
OF.HRZ®&RQFBIGMLQJ &KLQHVH 'LDVSRUDV"

/DI&KLQDWRAX\5DPVD\ 3&KHUERXUJ V |&7KQQDWEREA®Y MDQJDDLY OLRQGUBDQ\*D

PHDQV 36WUHH &K LRI HVHIHQADWH S L Q\LiQJU p Q\IW SWRQJJI MD Q XML *TRDWR Q H V
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IDPLOLDU VRFLDO RUGHU LQFOXGLQJ WRXQIJW DRX>GNWH © SEOHHQH ITKMH V R
QHWZRUNV LOQOWHUOLQNHG WKH &KLQHVH 'LDVSRUD FRPPXQLWLHYV
DQG FRPPHUFLDO OLQNV EHWZHHQ KRVW KRX{QNVXLIQV BRBSVOIH)OD J|
DQRG PXOWLODWHUDO WUDQVLQDWRRWD A YHWOKDHVNYRQURUIBVSRODGWIKE
FXOWXUDO VWUXFWXUHY DQG LW ZDV WKLV IDPLOLDULW\ ZKLFK HQ
MSURWHFWHGYT HQFOBMBWXHOO LQWR WKH

+RZHYHU L W&D\W IEKIURX MK KR O D U D W KR BHEKXHRQUBYW GHILQLWLRQ F
IRXQG DV WKH EHVW PRGHO WR LQWHUURJDWH WKH UROH RI ZRP
GHVFULEHV *&RDQMARRNMDLRWG XUEDQ HQFODYH ZKHUH QHDUO\ DOC
EXVLQHVVHV DQG ¥R BHDPRQQMBWHIVGEMALRWNS WRU WKLV FRYHUV WKH
RI D 2&KLQDWRZQ  ZKLFK LV PRVW UHOHYDQW WR WKLV WKHVLV E
IDPLOLWYH,BRQWH[W RI 4XHHQVODQG VSHFLILFDOO\ QRUWK 4XHH{
H[BQG WKLV GHVFULSWLRQ DV D PHDQV WR EHWWHU UHIOHFW JHQ(
4XHHQVODQG FRQWHWLQ VW RIZHV \IC KPEKBDH W\ ZLWKLQ D FRPPXQL
ZKHUH &KLQHVH SHRSOH WKHLU EXVLQHEWUHVFRQIEIQMHS L @K MAKV X W\
GHYHORSHG DV JHQ®HUFGHQWHEHEMHDVRQDO VRELHWLHY WROHUD\
HIWHQW WKDW WKH KRVW FRORQ\ DOORZHG LW WR H[LVW

3@ KLQDWRZQV" DURVH VSHFLILFDOO\ RXW RI DWRIMHV OMHBE\ &KLQ
IRU FRPPXQLW\ VXSSRUW LQ D VWUDQJH HQYLURQPHQW DQG DV
H[SHULHQFH DV D FROOHFWLYH ZKLOH UHVSRQGLQJ WR H[WHUQDC
FRPPXQLW\ 7KH\ ZHUH ORFDWHG RAD WIKIR PUW® HHFHRI\WURQ FREP FZHIOD
GLVWULFWV 7KH\ ZHUH XQLYHUVDOO\ FRQILQHG WR RQH RU PRUH
IRUP D 3XQLTXH FRPSRQHQW,QIFPRKIBWUE®MWY VREKLFV WKH 8QLWHG ¢
ZHUH RIWHQ ORFDWMBU®H QX VDRAUMIDNBEAS RQWIXHHQVODQG DQG LQ SI
QRUWK 4XHHQVODQG 3*&KLQDWRZQV' ZHUH ORFDWHG ZKHUHYHU PD
RU VXJDU SURGXFWLRQ ZHUH DFWLYH 32&KLQDWRZQV" ZHUH QRW
WKHLU URIWSIRIQ\EWWRDGHU FRPPXQLW\ :KLOH &KLQDWRZQV LQ WKH
&ROXPELD KDYH EHHQ KLVWRULFDOO\ SRUWUD\HG DV PDOH RQO\ 3

<RQJ &KHQ >5HYLHZ DUWLWO D@ G &IKIL\PDRREQYDWH 7RZDUG D QHZ 8QGHUVWDQGLQJ RI $V
-RXUQDO RI S8UEDQ +DAWRU\

.RHWVHKH ,PDJLQHG 6SDFHERORBPVWHUGDP’

/IDIEKLQDWRZQV

/DL FLWHG/RQ $TBHUGHD RI &&D QIDAWR ZERVF K s

5KRDGWKH &KLQHVH LIRRW@NIWHRVWRQ &KLQDWRZQV
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ZHDOWK\ DQG PHU&KIDMDWRARVY LQ WKH FRORQ\ ROD@NHHQV
LQFOXVLYH FRPPXQLWLHV LQYROYLQJ ZRPHQ DQG IDPLOLH
SSURVWLWXWHV’ +RZHYHU LW FRXOG EH VDLG WKDW |
3@ KLQDWRZQ~ WKH ORRN VPHOO KLJK SRSGRBIWLRRQ GR
SRSXODWLRQV ZHUH VLPLODU

3@ KLQDWRZQ~ $UFKLWHFWXUH DQG /D\RXW

$FURVV WKH JOREH WKH DUFKLWHFWXUDO DQG SOD®QLQJ
KRBQG RSSRUWXQLVWLF DW EHVW DQG SHUPDQHQWRWLQ F
LOQQRYDWLYH VROXWLRQV WR DFFRPPRGDWH WKH UHTXLU
UHVLGHQWYV RI *&KLQDWRZQ " &RQILQHG WR RQH RU WZF
3 KLQDWRZQV" GHYHORSHG GLVWLQFWLYHHBUFKLWHFWXUD

,Q 6LQJDSRUH DQG DURXQG ODODFFD &KLQDWRZQ VKRSV X
DV FRPPHUFLDO VSDFH ZKLOH WKH UHDUV Rl WKH VKRS FF
IDERXUHUV VKDUHG WKH VDPH V®IGH B QQ KRIMFHMY L DR DX/E\LE)
DFURVV QRUWKHUQ $XVWUDOLD VKRZHG VLPLODU FKDUDFW
'DUZLQ DV ZHOO DV SODFHV LQ QRUWKHUQ 4XHHQVODQG G
GXDO VHUYLFH WRRRIGN PRORP ORIGWLQJ VHUYLFHV OHUFKDQ
VWRULHG ZLWK D JURXQG IORRU FRPPHUFLDO DUHD DQG

FOHDUO\ DUWLFXODWHG E\ EXLOGLQJ VWUXFWXUHV ZLWK W
WV UXFWXUHV DQG JHQHUDO VKRSNHHSHUV FRQILQHG WR
ZHUH PHUFKDQWY DEOH WR SURYLGH FRPPRGLRXV OLYLQJ
DQG IDPLOLHV EXW WKH\ ZHUH DEOH \MRVWIHWER DB HVEK®
FRRO YDQWDJH SRLQW 7KLV VW\OH RI DUFKLWHFWXUH

FKDUDFWHULVWLPW GCHYRUWDENRE LMHBPWXUH ZKLFK ZDV SRS)
3DFLILF 5LP DUHD

6M <®FRQJ :RRQ 37KH 9RO XQW D U\<KRINFRXIU RARD OOHQJIHV WHEMDFREBOREW RFLHW\ |
DGYRFDWHVY IRU D EHWWHU WHUP VXFK DV Ve RDKUHDIEHD®\WEMDW X M CRR UW K/HR APIDHDIRIGIZ W L \R |
IFNQRZUHEKH ZLIH DW KRPFALDD ® QR OIRQMKLS WHGEID'WDVSRQGHUZ7RQEDWWMLYH VW X (
&KLQDWRZQV DFURV\D @/& H6BQWWWIC SRDXPHEY.D &DQDGD DUH IHZ DQ DFFQYRWWHR Q
SRUURDAKLQDWRZQV :RAH®H&BEQGHMHGLIHQRXV ZRPHQ\ KKK IOHRAN REJH HQVWXIMLHG
KLVWRULFDO QDUUDWL YAV SHSHWM BAFKRDWWWRUDAHZ RPHHQ &KLQHVH ZRPHQ FKLOC
IDWLRHUL FDQ ZRPHQ DUH DVVRFLDWHG ZLWK &KLQHVHEXMQQRNEKHS D AR QWHGH D&
QDUUDWLYHV

+HQGHUSW@ UDFWLQJ WRXULVWYV WR 6LQJDSRUHYV &KLQDWRZQ"

JELG
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2Q WKH RWKHU XY?WQGHRHBSEADV\ZHUH OLPLWHG WR VLQJOH VWRU\
FORVH WR WKH JURXQG ZLWK FRPPHUFLDO URRPV DFFHVVHG GLUF
ZHUH ORFDWHG DW WKH UHDU DQG LQ VRPH LQVWDMKHY D PH]]DQL
VKRS WR DFFRPPR G\ WKW REHHE\D YLW\ XQGHU WKH URRI ZLWK DFF
LQ WKH FHLOLQJ RU FRQVRVDXFWPBRBDNMH \RKE RX \© MD KB DEDOHN

VSDFH RQ WKH DOORWPHQW ZDV XVHBQD @Z® \L IJHRMDRRGXENRU KXPD
DQG FKLFNRKERXVOBHFDXVH RI WKH KLJK GHQVLW\ FRQVWUXFWLRC
ODXQGULHV JDPEOLQJ VKRSV DQG RSLXP VKRSV DW WKH UHDU RI
ZHUH IRUPHG (YHU\ DYRIZODEDFH VAW EORFNHD® WL Q ZLWK WLQ RU
UHQWHG RXW DV O&KLQDWRZDUMWHEHUH QRWHG IRU WKHLU LQWF
FRPPXQLWLHV KRXVHG LQ FUDPSHG FRQGUI'AHEBWXWKLFK FRQWLQXH

(QWLUH DOORWPHQWVLIJKRDRH®B KH) SREXWROM IZRIQ ZKLFK OHG WR L
VDQLWDWLRQ IDLOXUH DWWUDFWLQJ XQIDY R >UDIME PUHD ORPPFHR W D U\
ZDV GHVFULEHG DV 3«D FHVVSRRO Rl ILOWK VXFK D KHOO RI YLF]
VTXDORNQGLOWKHDVH LV WR EH IRXQG QRZKHUH $FIMHVXSRQ WKH $
WKH 3DFLILF &RRNWRZQTV &KL QDWRDW KX DEH RHMF \GLHVH® LW L R QD
ZKLOH &DLUQV ZDV GHVFULEHG FNVYWH QMNUNQGD RMWK KV DIE FSROLOHN ILFF
ZLWK WKH DGGLWLRQDO R XWIWMHITH ME\D &\ &R EHHV VW HRHHQQ RAH WHKHL U E |
LQ D VWDWH RIZOKGLYH \HDUV ODWHU DWWLWXGHV KDG KDUGC
3@ KLQDWRZQ  ZDV BSHMPNKEGS DMNOWK\ VWHON WBIQI KO R | FRPEBWEKH OV
JDPEOLQJ GHQV DQG YWKHURRIROVKRREWHY IDUHG QR EHWWHU ,Q
6\GQH\ ZDV GH YV FWIEIHEN DYJ VBKKH O L HXWKI WWEHQHRRPELQHG IRUFHV R
SXEOLF KHDOWK PRUDO UHWSH B WDLEL\OW W\ KIHPG 8JKOLFQ WP HD JRIBP X Q L V
ODVWHG LQWR WKH"¥HPRQX®\KDOI Rl WKH

5REEDLUQV &KEQDWRZQ
37KH &KLRBYMAKHHQVODQG$HIUDOR &DIUQV 3)RNEW XD U\ s
5REEDLUQV &KEDHDWRIQ
1IRUWK 4XHHQVODI@G S5HJIISZ@MWPDQ D &LQJDOHMH HEUL QDI NBRFGELYQ GZKU FAK B2 V
OLQHKGHEQVDRG PHDVXUHG IW E\ W
&DLUQV 3)RNEW XD U\ s
/IDIEKLQDWRZQV
7KH &KLQHMU @MEBIDERURXJIJK &KURQLFOH :LGH %D$ERW %XUQHWW $GYHUWLVHU
AXHHQV®B@GEH HFHPEHU s
&RUUH VS REDGHWQNH3 R RW 7¥H\ ZHUH EDWKLI)J MKINFRHOYHV
&DLUQV 3RRWHPEHU s
'K\ WKH &KLQDP DIX # \ RAKNHHRB B/H U~ S
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3@ KLQDWRZQ  /LIH F\FOH

7KH ULVH DQG GHFOLQH Rl QRUWK 4XHHQVODQGYV 3&KLQ
IUDPHZRUN SURYLGHG E\QNLYH QWKG\FRPSUHKHS WR &Kl
%ULWLVK &ROXPELD ZHUH LQWHUURJDWHG LQ RUGHU WR C
3@ KLQDWRZQTV  OLIH ZKLFK OHG WR QHZ ZD\V Rl LQWHUS
GHPRJUDSKLFVGRHWKRW H[SORUH WKH SUHVHQFH RU LQI
QRQH WKH OHVV SURYLGHV D VWDUWLQJ SRLQW WR HYDO
RFFXSDWLRQV Rl ZRPHQ DQG IDPLOLHV RQ WKH IRWKDWLR
4XHHQVODQG 21 WKH *&KLQDWRZQV' LQ /DLYV VWXG\ EHW
DQG GLVDSSHDUHG ZKLOH WKH RWKHU R B G L KHi B R XDEO W KD
RQO\ ZHUH DVVRFLDWHG ZLWK LRPLDWHGLRIQVKURRQLWR D
VXUYLYHG XQWLO WKH V +RZHYHU WKH PDMRULW\ HQ\
DOO EHJDQ WR IDGH DZD\ DIWHU XQWLO RQO\ D IHZ UHP

7R SURYLGH D IUDPHZRUN IRU KLV DOSKLYDWRDQ IRDWX
PRUSKRORJLFDO VWDJHVV LORIWNTO WKH VEDPHQJ DQG ZDQLQ
FRPPXQLW\ LQ ERWK LWV SRSXODWLRQ OHYHOV DV ZHOO D
RWKHUZLVH NQRZQ DV WKH ORRWVPSDE HREXIBGR QLB BMURIAQ J
VWDJH |ROORYRGREY IDRRPLQJ VWDJH EHIRUH LW FRQWUI
ZLWKHRWLGBFOLQLQJ VWDWH WR EH GGHRW H Y. INH RODH W1 WWWZIR)
UHYLYHG DQG UGG D/SK\HH G R MRXOEL W\ WR EH UHLQYHQWHG
WKURXJK WKH HPHUJHQFH RI QHZ JHRSRSXODWLRQ WUHQG
WRXULVP

JURP WKH FRPPHQFHPHQW RI D GHILQLWL YBK & B\L\@ BWAHR X U E D
LQ WKH LQLWLDO IRUPDWLRQ Rl VHWWOHPHQW ZKHUH &KL
FRQVWUXFWHG WKH SK\WLFDO LQIUDVWUXFWXUH DQG GH
FRQWDLQEXG GYMHDJH LV FKDUDFWHULVHGRHQW REOW BB\ XU
HQGHDYRXU ZKHQ PHQ VHL]HG RSSRUWXQLWLHV DQG ZRU
HQWUHSUHQHXULDO VNLOOV ZLWK D YLHXGEROMDIHX EDIQ E |
DSSOLHG WR WKH HDUO\ 2&KLQDWRDGV FREPXDONLRYQ RI
3@ KLQDWRZQV" DFURVV %ULWLVK &ROXPELD &KLQDWRZQV

/IDIEKLQDWRZQV
LELG
LELG
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:DOHV DQG ODVWO\EXZBRQWHPHUCALGFKHNWWDJIH LV FRQVLVWHQW ZLV
HISHULHQFH DFURVV QRUWKDWRHE §GNDWMRCGH X KIKDWRIS A&RKRIPQ WKH HDUC
V RQZDUGV DV &KLQHVH PHQ UHVSRQGHG WR WKH UDSLGO\ GHYF

+LVWRULFDO SHUFHS\WEKXRBGY QKNI VWHDHQWBFAQFEKHG WKH H[SHULHQFH
RQO\ H[SHULHQFB\OHRPFPXQIL WRHRFDODEHOOHG HBYDPEIBKHORU  VRFLI
7H[DV WKH &KLQDWRZQ FRPPXQLWLHV KDYH EHHQ FKDUDFWHUL]JHC
GHVSLWH FOHDU IDPLOLDO DQG NLQVKLS LQWHUFRQQHFWLRQV ZLV
IHZRPHQ+XSLQJ /LQJ FKDOOHQJHV WKLV FRQFHSW ZKHQ VKH EULQ
RI XUEDQ FRPPXQLWLHV FRPSOHWH ZLWK &KLQHVH ZRPHQ DQG ID
VWRUHV DQGKVYKRISW FRQVLVWHQW ZLWK WKH KISHULWREEG LQ $XVW
HQYLURQPHQW ZLWK ZRPHQ DQG FKLOGUHQ SUHVHQW LQ 4XHHQVO
FRPPHQFH P HEXG GLV@DK H

$V 2&KLQDWRZQV  DFURVV % UEQORRRIRDEGRPEQD MQYWHWHEGHWZHHQ W

V DQG WKH ERFPORISWMG LQWHJIJUDWHG &KLQHVH VRFLDO
IRUPDOL]HG ILQDQFLDO FPQQY D LRDHGH B RVSH@HOARPPXQLWLHV GLVS
VRFLDO LQIUDVWUXFWXUH VXFK DV &KLQHVH DVVRFLDWLRQV WHP
EORRPWVQDJH ZDV FKDUDFWHUL]JHG E\ D WKULYLQJ FRPPXQLW\ ZKL
VSLULWXDO DQG H[WHQGHG IDPLO\ RSSRUWXQLWLHV DV WUDQVC
IDPLO\ XQLW\ DQG ZHDOWK FUHDWLRQ DQG GL® W@ LYEDOMIDRI® EHW ZH
3@ KLQDWRZQV" DFURVV %ULWLVK &ROXPELD LQ WKLV VWDJH UHIOF
FODVVHV DQG ZHUH H[SDQGLQJ LQ SRSXODWLRQ DQG FRPPHUFLDO
PDOH IDPLOLDO NLQ DQG YLOODVR Q HORMIRQ KLSFOWHX FFKR B V LIQ R K
LQ ODZ ,Q FRQWUDVW WKH *&KLQDWRZQV" RI FRORQLDO 4XHHQVO
UHVWULFWLRQV XQGHU WKH :'KiE MGHWSOOAW VYW OOD $BQIDRHIGQVWRK BIW W L
WR WKH FRPPXWLBRZIQGRRWV 7KLV ZDV ODUJHO\ PDGH SRVVLEO
JURZWK ZLWKLQ WKH FRPPXQLW\ DV $XVWUDOLDQ ERUQ PL[HG KHU|

5KRDGV HFRIKLQ 7H[DV  (GPRGG & 0 &KHQ DQG )UHG+LVWRYV'HI BRXEGWRQ V &KLQDWRZQ
2Q0LQH ZHEKWHVER X FKH QDWRZQFRQQHFWLRQ KRIPVK B ROW REFEFIXQD\D WERZMB K DKW R U\
<XDQ:KLWH ZRPDQ DQG KHU VRQ /LQFROQ <XDQ KDYH EHHQ LGHQWLILHG DQG DFNQRZOHGJH
PRUH ZRPHQ PD\ EH IRXQG LI WKH\ ZHaKL QRWR B @VAHQ HEEWIKG RIP UY WVQS\OD FEDFKHORU VRFLHWL
RQO\ (O 3DVR GHYHORSLQJ D &KLQDWRZQ FRPSULVLQJ RD@GSRGEODWRREQ @RU PDROH PHQ |
PLQRUV

+XSLQDJIDPLO\ DQG ODUULDHWRHODWKHDQG (DUD &R ZEBWH H WKL ZBRIYWX) DRCP IRQ
$PHULFDQ (WKQLF:kQWHRU\ DQIGQYHUMWWHOOH .LQJVOH\ &DLUQ®Q VRMH FDVHDSWKH
ZRPHQ DOVR ZRUNHG DORQJVLGH WHKHY LEKXVE B QB0 DBV WIQFSYLIRUDBIEQ WILHRE® WR KRXVHKROG C
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PDUULHG EDFN LQWR WKH $XVWUDOLDQ DQG &KLQD ERU
LQWHUURQDPUO DW R ZWKOBGRBPIVQYDIIWKIHHIOHFWHG PDQ\ RI WKH |
WK RRFWIDIIH RI %ULWLVK &ROXPELDYV H[SHULHQFH LQEFC
IDPLO\ XQLILFDWLRQ LWVHOI SURKLELWWYH FMMLRERQFOXGH'

$W WKH WLPH RI WKH )LUVW :RUOG :DU WKURXJK WR WKH

S D W WHIWOK FOWEPIF IEQIRVY DOO RI LWV 3&KLQDWRZQV ™ 7KLV
LQ &KLQHVH FRPPXQLWLHV DQ & PWKRYYLWKWKS @ RW KBE & W D'
&DQDGD DQG 5KRDIGREFHMUYHG WKDW LQGLYLGXDOV ZKR
&ROXPELDYV *&KLQDWRZQV’ ZHUH OHIW LQ D FRPPXQLW\
SRSXODWLRQ KDG GX®RBSHWEDWEDEXRK MHYHO WKDW WKH VF
ERXQG WKH FRPPXQLW\ FRXOG QRW EH PDLQWDLQHG 6
DEDQGRQHG DQG IHOO LQWR VXFK D VWDWH AWKK B W WKW H G
ZDV DOVR URSWDWKHG SDEWHG 6WDWHV (GZDUG 5KRDGV FI
DJLQJ &KLQHVH PHQ G\LQJ ZLWK D GURS LQ SHUPDQHQW SR
WKH FRPPXQLW\ 1R ORQJHU DEOH WR PDLQWDLQ RXXWXDO F
3@ KLQDWRZQV' DFURVV 7H[DV VLPSO\ GLVDSEKHDU I$SG WEN HA
UHVRQDWHY LIMKWMBKIDKWH R1 QRUWK 4XHHQVODQGYV PDMRU
LQFOXGLQJ ODFND\ &DLUQV /RZHU +HUEHUWW K @XM HXQL\OO [
&KLQDWRZQV HQWHUHG D SHULRG RI FRQWUDFWLRQ IURP

LQ WKH V WR QHDU H[WLQFWLRQ LQ WKH HDUO\ Y%

SUHVVXUHV IURP ZLWKLQ WKH FRAFOL@HNV \DWXR R LIOW &R B RO
FRPPXQLW)\ DQG IURP H[WHUQDO SUHVVXUHV IURP ORFDO D

JURP WKH V ORFDO DXWKRULWLHV DFURVV WKH JOREH
WKHLU &KLQHVH FRPEPXWKWUMKYQBGGWERBIKRAD FRPPXQLWLI
'HPROLWLRQ RI EXLOGLQJV SURYLGHG D SHUPDQHQW VROX
7KH GHSDUWXUH RU GHDWK Rl D ORFDO &KLQHVH SHUVRQ
EXLOGLQJV DQG VKRSV DQO QYD RZB@WF ENLDG LR VI LID@G GO
EXLOGLQJV ZKLFK ZHUH RFFXSLHG E\ DUULYLQJ *UHHN D

7KLV DVSHFW UHPDLQV V®HHAKODRUHY MY DN 1/IB@ D@ KE SRFEDEFENMRQ BHVHQFH RI QRQ
&KLQHVH YRANGI\D ,W LVZRYDOGRZKD QI HWLL VWIKID RBMEERND H D J DLLQ@F DX \JIHYGHG H U
/DI&KLQDWRZ@KRDG&KLQHVH LQ 7H[DV’

3@ KLQDWRZQ L7GK 19 BIKMDAQ VOIX®GHU *$ERXW 6D F KD b WQW BRE WX D U\ s
5KRDG&KLQHVH LQ 7H[DV’
% XERQLF BIOWD LRH W K H U Q2-F MAREDI® S 1, Q BLIVLI D RO FHRX@A+ RX V H
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DGPLQLVWUDWLRQV WDUJHWLQJ &KLQHVH TXDUWHUV ZHUH QRW LV
GXULQJ WKLV SHUIIRG DRURMODMKE FKDQQHO LQ +ROODQG ORFDC
UHSDWULDWHG &KLQHVH PHQ WR &KLQD ZLWK WKH 'XWFK UHSDWU
LQ WKH $W WKH VDPH &KLPQH \DH) IRYWPHQW KDG PRYHG WR OH[LFDO
OH[LFERUGHU DQG ODQGV IRUPHUO\ EHORQJLQJ WR &KLQHVH VH
IRUFHG EDFN /AR BKXWQBDWHG LQ %ULWLVK &ROX¥FEDOVWKDW E\ VHFI
RQO\ WKU M HIDWKHJ\ *&KLQDWRZQV" KDG PDQDJHRDRHR VXUYLYH |
GHSHQGHQW RQ WKH WUDQVIRUPDWLYH TXDOLWLHV EHVWRZHG RQ
HLWKHU UHQHZHG WKURXJK D FKDQJH Rl LPPLJUDWLRQ SROLF\ Z|
EURXJKQHEQZBY K KLQHVH LQYHVWRU L PPPR RWBIQWH/F HRUN WFKHRLDR/XA B X\ W
LPDJHU\ Rl WKH URPDQWLF RULHQW ZKLFK DWWUDFWHG QRVWDO.
&KLQDWRZQ"’

JURP WKH V JHQHUDWLRQXQ VWK B QLU JD RBKEGH GBINRWEG W K H
QRUWK 4XHHQVODX&FK OKLD PARRY QWIZU FROODSVH RI DOO FRPPXQ

VHFRQG WKLUG DQG HYHQ IRXUWK JHQHUDWLRQ *&KLQDWRZQ"
WR VXVWDLQ *&KLQDWRZQ DV D FRPPXQLW\ (IIRUWV WR PDLQWDI
WHKHWSLWDO RU 7RQJ DVVRFLDWLRQV HQWHUHG D GHFOLQH DQG W
ODFN RI SDWURQDJH DQG GLIILEXOW\ ZLWK QHZ WD[ ODZV 20G DG
PHUF\ Rl WKH FRPPXQLWRPE G B Y MW DR/ LINNMHHG FE \UW WK BQ WR &KLQD
WKLV ZDV FRQVLGHUHG OHVV RI D ILQDQFLDO EXUGHQ WKDQ WKH X
$V\OXP 2WKHUV ZHUH SURYLGHG IRU ZLWKLQ WKH &KLQHVH FRPPX
LQ WKH WHPSOH KDOOV ZKIBUXQRDLM WKKH %EEMNG | TKLW SUDFWLFH Z
LQ &RRNWRZQ &DLUQV DQG ,QQLVIDLO ZLWK ,QQLVIDLO EHLQJ WKI
WKHLU DJLQJ PDOH SRSXODWLRQ ZKHQ WKH\ FRQVWUXFWHG D F\FO

,Q &DLUQVIRMWKH &OXLQDWRZQ RXWVLGH %ULVEDQH HIIRUWYV ZHUF
IHVWLYDOV DQG VRFLD O%IMXWX HIHID JR W XHAXUDR QWKIHY HU OHPRULDO
JHVWLYDO FRPPHPRUDWLQJ WKH GHDWKV RI D FUHZ ZKHQ WKHLU
FXOW® FDOHQGDU &HMHQW WIHNQEF KO ®WR REVHUYHG DQG WKH WHPSO

6HHG/LPHKRXVH EOXHV’
.RHWWVKH ,PDJLQHGSBS WFHERRB"
&XUWLV 30H[LFDOLYV &KLQDWRZQ"
/DIEKLQDWRZQV
H,QGLIJHQWERKUQMVIRX®A s
7RZQVYLOOH 'DLDRWREBHOHWLQS
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%\ :RUOG :DU ,, $XVWUDOLDQ ERUQ &KLQHVH IDPLOL
VXEXUEDQ OLYLQJ OHDYLQJ RQO\ RQH RU WZR,QMRLVNODHY
ZHUH VXSSRUWLQJ &KLQHVH FRPPXQLWLHV ZLWK D UHDVR
&RRNWRZQ &KDUWHUV 7RZHUV +DOLID[ DQG ODFND\ KDG D
SROLWLFDO FKDQJHV LQ &KLQD GURYHQDHZHGDHG LSRR UW
PHPEHUV RI WKH FRPPXQLW\ DOLJQHG ZLWK WKH &KLQHVI
ZKLFK SXVKHG D UHIRUPLVW DJHQGD 7KLV ZDV LQ FRQW
UHOLHG XSRQ &RQIXFLDQ SULQFLSDHW GV B URPRWLIE HV W R
FRPPXQLW\

+DYLQJ HIIHFWHG FRQWURO RYHU WKH &KLQHVH FRPPXQLV
DXWKRULWLHV UHQHZHG HIIRUWV WR FRQGHPQ UHPRY
4XHHQVORQG LQ DQ HIIRWWWKR DHHOYKDLUQV O0XQLFLSDO
WR UHQDPH WKH PDLQ VWUHHW RI 3&KLQ DDWRZ QV KIK FOFO G B B
FRQJUDWXODWHG WKHPVHOYHV IRU PDNULRU WK H XSHH@HO/D
ZLWKHULQJ 8MBOXGHIRBGOO &KLQDWRZQV FRPPHQFHG LG
FRPSOHWH E\ ZLWK RQO\ WKH WZR *&KLQDWRZQV' QRWF
%RWK SODFHV UHFHLYHG D VPDOO UHSULHYH GXULQJ WKH
DYOLQJ WKHPVHOYHV RI WKH UHFUHDWLRQDO SXUVXLWV RI
&KLQDWRZQV ZKLOH VWDWIRREZGNG U Q\MKWRYBVSRQOKHWD ZHDN
QRW VLIUDIOWDO SURVWLWXWLRQ DQG JLIRERD MOKIHZWXIEX B]
,QQLVIDLOYV DQG &DRHQVWKEKUQUOMRZFDWH HQG 9HU\ OLW
WR LQGLFDVRQWDM) BGVOLQHVH FRPPXRZQN BDGD B QL WWKHIG
FKDUDFWHULVWLFV ZKAGKKmDOEG BHHAD D BPRLYMHIEW R

S5REEDLUQV &KLQDWRZQ

OD\7RSVDZ\HUD QG OMIQ .RRG -XGLBMEKORBNMWON WKH +LVWRWKRROLMPKHDRXIVWUDODVLI
$XVWUDOLDQ 6FKRODUO\ 3XEOLVKLQ@I\WIKHJ W& G0 IRO E R X WQIEILQUIW HIHQ EXIRRLRKWM YV ZH U
HVWDEOLVKHG WKURXJKRXW $XNWXDWBELIDQ ¥ KM H Q VRO DAXGE AKHAHRLAHX G R GWBRN &K KIHIM\G
7RZQVYLOOH $\U %RZHQ ODFND\ 5RFNKDPSWRQ DQG %ULVEDQH

3$ &OHDQ XS &DLUQV &KLQDWRZRH'LWVHNWWOXD BRQGLBKRQDWRZQDFND\’
4XHHQV O D QX@HU s

YRWWRPYV $ &DVWRV\ BQG :KLOH LW ZDV DOOHJHGO\ SURSRVHG WKDW WKH VWU
+RDUH WKH FLW\ DOGHUPHQ SDVVHG RYHU WKH SXQ LQ IDYRXU RI WKH PRUH SUX
&DLUQV 3RYM s

5REEDLUQV &KLQDWRZQ
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2WKHU W\SHV RI FRPPXQLW\ &XOWXUDO SUHFLQFWYV DQG 6WULQJ F
3@ XOWXUDO SUHFLQFW’

&XOWXUDO SUHFLQFWV DQG 6WULQJ FRPPXQLWLHV SURYLGH XVH
XQGHUV\@DQIBUWKW\ RI FRPPXQRMWG WXIWHVERBHFKKORO VFDOH 3&KLQDWR
RI ZKLFK ZHUH DVVRFLDWHG ZLWK WKH &KLQHVH IDPLO\ ODQGVFDS
FRPPXQLWLHV IRUPHG DV VPDOOHU FRPPXQLWLHV ZKLFK IDLOHG
XVXDOO\ WKURXJK.FODFEREFDWRBROMW ODFN RI LQGXVWU\ WR DWV
PLJUDQWY WR WKH UHJLRQ +RZHYHU WKH\ GLIIHU LQ D QXPEHU
FXOWXUDO SUHFLQFW GHYHORSHG DV D FRPPXQLW\ ZLWK PRUH WK
FRQVMG XEWFORVH SUR[LPLW\ WR HDFK RWKHU ZLWKLQ DQ DUHD R
PRUH OLQHDU DQG LQGLYLGXDOV ZLWKLQ LW ZHUH FRQQHFWHG V
RYHU RQH RU PRUH WRZQV LQYROYLQJ RQH ROURWHAR DQQANYRA@XDOV
WKH OLQHDU FRPPXQLW\

+XSLQJ /LQJ LQ KHU DUWLFOH 35HFRQFHSWXDOLVLQJ &KLQHVH $PH
&KLQDWRZQ WR &XOWXUDO &RPPXQLW\FRQB BISVWXD OLEID W KW WY WP
IRU WKH &KLQHVH FRPPRQKWOMVXQOHRV®MW®YG WKH UDQJH RI &KL
H[SHULHQFHY DQG UHVXOWLQJ WAIS®Y DRU JKRHR/P WG DWA WRWKIHUL R'® D Q
DQDO\WVLV WR &KLQDWRZQV DORQH WKDW VPDOOHU FRPPXQLWLH)
XQGHUVWDIHYMWKHE8RUD DQG DV VXFK ZDUUDQW DWWHQWLRQ 6K
FRPPXQLW\ DV D SODFH ZKLFK LV VRFLDOO\ GHILQHG E\ WKH FRPP
LWV FRPPXQLW\ EXW ZKLFK LV VRPHZKDW L QW HUIFFOQRPE L QWR WKH
RU VRFLDO DFWLYLWLHV 6KH VXJJHVWV WKDW FXOWXUDO FRPPXGQ
KLQWHUODQG DQG UHPRWH DUHDV Rl $PHULFD ZKHUH WKH WU
SHQHWUDWLRQ  ,Q RWKHU ZRUGV W KW DM RKN Q DXW RZIQ \Z DU FP\C
$PHULFD DQG WKH YLOODJH FODQV DQG IDPLOLHV LQ &KLQD ZHU}
UXUDO DQG UHPRWH ORFDWLRQ RI VPDOOHU FRPPXQLWLHV DQG DV
QHYHU DEOH WR GHYHORS DLQN MFAKKHD D UU WK HS ®EBHYVQWKDW WKH
FRPPXQLW\Y SURYLGHY D JRRG PRGHO WR GHILQH &KLQHVH SRSXOI
HQRXJK WR FRQVWLWXWH D SK\VLFDO &KLQDWRZQ EXW ZKLFK ZHL
FRPPXQLWLHV QIRWQ WIKR¥IX E\ SK\WLFDO ERXQGDULHYV

/LQJ 3:5HFRQFHSWXDOLVLQJ’
JELG
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/ILQJTV PRGHO LV XVHIXO WR DSSO\ WR VPDOOHU WRZQV DQ
I[ULQJH RI WRZQV DFURVV QRUWK 4XHHQVODQG ZKHUH HFI
FRPPXQEWEZHYHSUMWMWKH WHUP 3SFXOWXUDO SUHFLQFW"~ WR G
PRUH &KLQHVH FRPPHUFLDO LQWHUHVWY RU KRXVHKROGYV
PRUH DFFXUDWHO\ HQFRPSDVVHV ERWK WKH VRFLDO GHYF
FXOWRKRPXQEW\ ZKLOH PDNLQJ SURYLVLRQ IRU WKH SK\VLF
HQYLURQPHQW %\ UHIHUULQJ WR WKHVH VPDOOHU FRPP;
PDSSHG DV FXOWXUDO SUHFLQFWV ZLWKLQ DQ XWHEHDW O
&KLQDWRZQV DQG VPDOOHU JURXSLQJV RI SHRSOH DV ZHO
IRU DQ DUHD ZLWK PRUH WKDQ RQH HOHPHQW LQ FORVH SU

&XOWXUDO SUHFLQFW ORQJHYLW\ OLHV QRWFEZIW KW R KR UPL
3@ KLQDWRZQ - EXW WKURXJK DQ DELOLW\ Rl WKH &KLQHVH
EXVLQHVV DFXPHQ DQG RU KDUG ZRUN &XOWXUDO SUHFL
EXLOGLQJ RU DFWLYLW\ LQVRMOMGEH DD FRXGDXWXWUHDUD RS URHRAR RHFWM
SURGXFH JDUGHQV RU KRXVHV DQG FDQ EH ORFDWHG ZLW
JURXS Rl JDUGHQV &KLQHVH JDUGHQHUV ZHUH H[SHUWV L
ZKLFK OHWRWE&RPLQDWH IRRG SURGXFWLRQ LQ UHPRWH ZF
KHDOWK RI D FRPPXQLW\ GHSHQGHG RQ D FRQVWDQW UHDC
GHPDQG GURYH D QHHG IRU FRQVWDQW VXISIS®NK L QIRRWGUD O |
SURGXFWLRQ ZDV D YDOXHG FRQWULEXWLRQ WR D WRZQ
JDUGWHKRS FXSOUMWXUQPWYV ZHUH DEOHWKR{ WHPDZ®L¥FKDWQPHX
PDMRULW\ Rl WKH ROG+RHKQYBMBER\G\LHEVRMEQG WKHV Q V
H[FHSWLRQ WR WKLV DQG WKDW LV LQ :LQWRQ ZKHUH :LO
EXVLQHVV LQKHULWHG IURP KLV IDWKHU XQWLO

6WULQJ &RPPXQLWLHYV

6WULQJ FRPPXQLWLHV RQ WKH RWKHU KDQG RIUVPY&BE WRC
FRPPXQLWLHYV ZKLFK GHYHORSHG DFURVYVY UXUDO DQG UHPF
WR IDPLO\ RU NLQ FKDLQ PLJUDWLRQ &KDLQ QHWZRUN PL
VHWWOHPHQW ZKHUH RQH RUDBRUWHUPBIPEBU VVMFKP DR/QHURWVC
DW WKH VDPH WLPH DQG OHDG WR WKH PLJUDWLRQ RI RWHEK

6DQBREE :0ODBDU $ 7DOH RI 7ZR &KLQBABWHRGDUGHQHYUNQ :RQJ +R\ DQG .HYLQ
5HGLVFRYHUHG 3DVW YDOXL @} &KL @HV HI1REWNRY U HBER XQURUHY K
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FRXQWU\ UHJLRQ RQFH WKH ILUVW DUULYDOV DUH HVWDEOLVKHG
AXHHQVOD WK UZKMHUHURWKHUY 3DQJ 0XHQ <RXQJ 3DQJ $K :D\ DQG
PLJUDWHG WRJHWKHU LQ DQG VHWWOHG LQ WKH &DLUQV DQG 3|

BWULQJ FRPPXQLWLHY GHYHORSHG DV D OLQHDO FRPPXQLW\ ZKLF
VHULHV RDQQGUW G RU EHDGYV" LQWHUFRQQHFWHG E\ NLQVKLS DQ
,Q HDFK WRZQ WKH\ DUH WRR VPDOO WR EH GHVFULEHG DV D FXOMW
PD\ H[LVW LQ WKH VWULQJ DQG WKH\ FDQQR\W AR U F RQ ELKLD® WRZ Q
VLQJXODU EXVLQHVVHV DQG RU IDPLOLHV DW HDFK 3EHDG’ <HW W
FRQWH[W RI WKH 'LDVSRUD DV D PHDQV WR XQGHUVWDQG PRUH F
&KLQHVH IDPLO\ ODQGVFDSHRO KR SIURYRGH WK &KL MARH VHWWO |
IDWKHU VRQ EURWKHU XQFOH NLQVKLS FRQQHFWLRQV DQG WKH P
EXVLQHYXDFRD QHFWLRRY\ GHSHQGHQW RQ WKH VWUHQJWK RI W}
VWULQJ FRPPXPDHWQHBHKNBYHEHOUBA BX *%RUGHUODQG  FRPPXQLW
OH[LFR $PHULFD ZKHUH RQH &KLQHVH VHWWOHU DQG KLV IDPLO\
NLQVKLS FRPPHUFLDO DQG JHQHUDWLRQDO WLHNQZA WK D EURWKH
DQ H[WRQWLRYKLS UHODWLRQVKLSY DFURVV 'LDVSRUD FRXQWULH
IRUFHWXR@[WH DSOOXIHIBO\ WKURXJK WKH ORFDO ZLIHYV IDPLO\

6WULQJ FRPPXQLWLHV RFFXUUHG ZLWKLQ 1RUWK 4XHHQVODQG L
DFFRPPRGDONHHODMHIRQVKLSYV ZKLFKORBY M O/REWE GHEHRXW KRW K H

PXOWLSOH NLQ DQG IDPLO\ PHPEHUV LQFOXGLQJ IDWKHUV DQG \
QHSKHZV DQG NLQVKLS FRXVLQV 7KHVH H[WHQGHG IDPLO\ YLC
FRQQBHAWILYLGXDO *XQLWV  DFURVV ZHVWHUQ 4XHHQVODQG OLQ
IDPLOLHV WKURXJKQRIQIRBUPBOW FRPPHUFLDO WUDQVDFWLRQV ZK
H[SHULHQFHG PXWXDO EHQHILW 7KLV LV\HWDIWIBRWWU XK WKH S
EXVLQHVV DJUHHPHQWY EHWZHHQ WZR SDUWLHV ORFDWHG LQ Gl
ORJLVWLFV VXFK DV D SRLQW RI FRQWDFW IRU FRUUHVSRQGHQFH L
PHVVDJHV VHQW ZKHQ IDPLO\ BHP BNUXHO®WXW QVKILRR WKH WH IO GIJ R Y

/LQ )RA7KH 3DQJV DQG WKH /LQ )R\V~

:LWK QR RWKHU WHUP IRXQG WR GHVFULEH WKLV W\SH RI VPDOO OLQHDO FRPPXQLW\ , K
GHVFULEH WKH SKHQRPHQD RI LQGLYLGXDO XQH VKW IRW ZERLDUY HEFHPDGYH AR HREQ W KIWRZQ KD M LI VK
RU IDPLO\ FRQQHFWLRQV WR DQRWKHU LQGLYLGXDO IDPLOHDE M DKH Ol VDRFRMMKHHL E\ODNHQ \
VWUZIKQFK FRQQHFWV WKHP DOO

+X'H+DUMKLQDWRZQV DQG ERUGHUODQGV’

%DUEDUD :DWVRQ $QGD\D DIQELWNEQDHEG (HUPIAR\®HUQ 6 R X SIXFGEIMVE GILHDU V L W\
3UHVV

92



FRXULHU VHUYLFHV IRU XQDFFRPSDQLHG PLQRUV EDFN WR
6HH )LJ 6WULQJ &RPPXQLWLHV /LQHDO 5HODWLRQV

String Communities:
Lineal relations

i

Major Port : Merchant Major Mining centre: Rural town: Key Remote town:
centre which distributes Economic and kin business Mutual benefit
goods, services and networks expanded as  establishes new economics
immigrants to major Chinese interests move  business with kin through Kinship
and minor centres to rural regions links to next town and Family
Economic and Kinship migration

links established

)LJ 6WULQJ &RPPXQLWLHVRZA@QHEORKPGROREL R Q V

7KH 6WULQJ &RPPXQLW\ PRGHO SURYLGHV D XVHIXO PHDQ\
DQG WKH &KLQHVH IDPLO\ ODQGVFDSH PDGH WR VPDOOHU
Rl WKH H[WHQW RI UHODWLRQVKLSYV LQ D RPPHUFLRPPEAD.
DQG PDUULDJH OLQNDJHV RI RQH IDPLO\ ZKLFK H[WHQGHG
WKH UXUDO DQG UHPRWH WRZQ RI 5LFKPRQG LQ ZHVWHUQ
LQWHUOLQNLQJ RI QRGDO UHIDGNPRQVKDSW WK WROH K HRIQY
&DREQ YLOODJH LQ DVKH )G LVMLWLBEWURIQJ &RPPXQLW\ DOVR
EHQHILRKDRQEKLFK GHYHORSHG WR WKH EHQHILW RI LQGLYL
FXOPLQDWLQJ LQ S+*WHKH ITPARQ\JJIXPX6LQJI IDPLO\

1$$ %3 $ IRXORORKLOG ODUJDWHW GIDYRRWHU RI &DURSOK QRR7T RSV DQ
7RZQVYADDWWDNHQ WR &KLQD E\ KHU XQFOH /HH )RR ZKHUH VKH UHPQ LRMGHKQW L
&KLQHVH PDQ OLYLQJ LQ 4XHHQV DYGDF V XD VOWR I Gl NZH MKH LH 1)Q) 436D [ZUK GNR @/ IKRAKDH G
FKLOG ZOIADVWH DQG ERUQ LQ 7RZQVYLOOH 4XLQJ %RR DSSURDFKHG /HH )RR WR

\HDUVHRDERR VDLG VKH ZDV WRR \RXQJ &KHQ 4XLQJ %RR WKHQ OHIBMUHRM 4XHH
ZDV VHYHQWHHQ \HDUV ROG /HH )RR ZDV WR ZULWH WR &KHQ 4XLQJ %RR DQG VH
EHWURWKHG WR KHU &KHQ 4XLQJ %RR ZURWH WR /HH )RR DQG VHQW SDVVDJH F
4XHHQVODQG IRU PDUULDMMIEDY¥SRIMUKHH G WRL %R BINH@EIWRR RQQ D OHWKRGLVW
&DLUQV
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7KH /HRQJ 6WULQJ WRRN LQ FRPSOH[ FRPPHUFLDO OHJDO DQG SU
-HZ ZKR HYHQWXDOO\ PD QIR W& RSBK H XIKHORBSH QQBQG WKH /HRQJ /XP
IDPLO\ ZKR HYHQWXDOOGBHY)HG LQ$5IHFRORGBULQJ :KHQ WKH SDUI
WKH H[WHQW Rl FRPSOH[ OHJDO UHODWLRQVKLSY HPHUJHG WR VX¢
DUUDQJLQJ D PDUULDJH WR DQ DSSURSULDWH PDQ IURP 7RZQVYL(
IURP &DRELDY RRDOOMRIH 6WULQJ ZKLFK KDV EHHQ VXUIDFH H[SORU
VWULQJ FRPPXQLWLHV H[SHFWHG WR EHFRPH DSSDUHQW ZKHQ PRU

A Leong String: Lineal Family Connections

Village Caobian to NSW, Townsville, and Richmond

Total distance Townsville —Richmond 355 miles (220.5 kim)

NSW 85 miles (136.8 kim) 154.5 miles (248.6 kim) 71.6 miles (115.2klm)

> &
> <€

- Le R
< > €
7 arters =
Townsville Hughenden Richmond
Tower

C1890s-1901 1891 1898
Mow Hing Leong Jew trading asTie
Hop&Co Tie Hop & Co (Leong

. SarahlaneYong See purchases 4 Other
e Sec19Allot3, 1901 ;
Richmond

Jew) Leongs

po— Mow Sing
Storekeeper 1892-1893 TR Sec 19aliot3 Sec19Allot3 eong Lum
Leong Yong Gee et T H H = Leong Chew
CharlesLeang Mow Hing I=inlel War Jang Sing family teong Shah
1896-1901 Leong LimLum Sing
e e : 1893-1897 & Co & Co & SarahaneYong Leong Mok
Storekeeper Leong Lum Sing Leong Ning
ity Eeong Yong Gee 1902-1903 XErarepamers See/Lee
Storekeeper Tie Hop & Co Ansam E"Efm("" Clan / Kinship
T3 Leang Hip e Relationship
Plus 7 other Leongs SarahJane lum At How Hilda from Caobian
Sing ABC Leong Yorg Gee i e
g 1897 -1930s
Plus 11 other Leongs Mow Hing Fruiterer Ethel Liang Du
+ J Sarah Jane Lum Sing Grace
Bivthers C/-Tie Hop & Co

Estim. 50+ .
Leongs 1903 Leong Sing
storekeeper

Tie Hop & Co (Leong Jew) Leong Chew
o amm— Replaced by son“Bunny” \_'_l Executor & Trustee
Security of Logistics between towns from Chinac1930s to Lum SingWill

i Leong Lum Sin;
LE0NE SINE | ool relationship Leong Sing is Leong Yong Gee's, Power of Attorney) 018 YONg Gee : i % Legal Relationship
T T
Leong Lum Sing Charles Leong Lee Kinship Relationship Migrating Cousins .
m. Sarah Jane (LeeSee] ¢ 1880s F Eva Lum Sing
Leong Gong See From Caobian T ABC of Lum Sing
Maintain Kinship Relationship A ged Marriage 191 intain Kinship i i Eva died in Caobianvillage from T8

)L $ /HRQJ 6M/QH@D )DPLO\ &RQQHFWLRQV RU 6WULQJ &RPPXQLW!

3DUW

1RUWK 40BI@GQV&KLQDWRZQV’

$FURVV 1RUWK 4XHHQVODQG DW OHDVW  3&KLQDWRZQ" DUHDV G|
FHQWXU\FRQWBIOQHG FRPPXQLWLHV WKH PRVW QXPHURXV IRU D |
GHYHORSPHQW RI 2&KLQDWRZQV  DBORVRI XK H QWKOHDRIGH W QF DS VRXRA
GLVFXVVHG LQ WKH SUHYLRXV VHFWLRQ 1RW RQO\ ZHUH WKH\ SOD
WR IRU WKH SURWHFWLRQ RI ERWK &KLQHVH DQG :KLWH LQWHUI
UHFRQVWUXFWHG LQ WHKIRDBEBULGRWRRQLW) VKH QHVH PLJUDQWYV

2WKHU~ DQG ZHUH XVHG DV D GHPDUFDWLRQ RI PRUDO YDOXHV WR
RI WKH :KLWH HVSHFLDOO\ IHPDOH FRPPXQLW\ 7KHUH LV RQO\
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SUHYLRXVO\KGRWHHXW VHIEOWKQGHUVWDQGLQJ RI 3&KLQDWRZQ
D XQLTXHO\ $XVWUDOLDQ 4XHHQVODQG UHVSRQVH WR LGH

3@ KLQDWRZQ  ZDV DSSURSULDWHG DL @ ZRVSRRYHE WRHBDEY
WULEDO LGHQWLVS FRPRLQLIQ QABRVH GVYRO &K B HBDRMXADIO
3@ KLQDWRZQ ~ UHPDLQV XQLTXH IRU LWV ODEHO EHFDXVH |
7KH WHUPVEBVD/HRQWLILHU E\ 3ULQF\ ZARIORRIOL@ GERWDULE
SUHV X PEHHE &KRQHVHVRHGHWPUHEH 3KHU SODFH' ZKHQ VKH Z
7KLV HQDEOHG IDPLO\ LGHQWLW\ WR EH PDLQWDLQMIGHDQG
*RYHUQPHQW DGPLQLVWHUHG $ERULWL QW @ R'\WKQ GA-EZH Y WS R
RI 3& KLQDWRZQ " ZDV HVWDEOLVKHG E\ RWKHU )LUVW 1DWL]I
JURXS LQ SODFHV ZKLFK VXIIHUHG IURP FRORQLVDWLRQ HO

L&KLQDWRZQ  FRPPXQLWLHV EHJDQ WR HPHUJH ILUS® LQ L
PLQLQJ GLVFRYH&DEN VIXFKUDYV *LOEHUWRQ 5DY
*HRUJHWRZQ &KDUWHUV 7RZHUV DQG ¥RGUSDOWPRIQ 51
%RDWV DQG VWHDPHUV ZKLFK EHJDQ WR D U WBDYMVGR QHEWD!
&KLQHVH SRSXODWLRQ ZKLFK DFF H®HBADYWWEEE GFEX@DWKRIDD
FRPPXQLWLHV (DUO\ DUULYDOV TXLFNO\ VHW XS ORGJLQ.
&KLQHVH SRSXODWLRQ ZKLOH RW KWHRJ\F DAMMU X\8 RS B RYHUVRR
JROGILHOGV 3&KLQDWRZARRNWREGO\ IRURBGUIQY DQG

ZLARRNWRZQ DQG &DLUQV HVSHFLDOO\ DGDSWLQJ T
RUJDQLVDRHLRHPHUJEBRWHEDRIULFXOWXUH DVVRFLDWHG ZLW
EDQDQDV DQG PDL]JH DOVR FRQWULEXWHG WR QHZ GLVWUI

ODFND\ *HUDOGWRQ ODWHU ,QQLVIDLO LQ WKH
+DOLID[ DQG PQGKDPV FDQG RQ WKH $WKHUWRQ DQG (YHO\Q
$WKHUWRQ 7KH QDWXUDO SURSHQVLW\ IRU &KLQHVH

3@ KLQDWRZQV' H[LVWHG LQ QHDUO\ HYHU\ PDMRU WRZQ Z|
QXPEHU ZLWK WRRZIQNFHISWAHRQ RI

5DPVD\ 3&KHUERXUJ V &KLQDWRZQ~
,ELG
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)LJ &KLQDWRZQ RQ WKH)G)RZH&JKBQOWHRLZQ *HUDOGWRQ

6RPH 3&KLQDWRZQV'  KDG OLRLWHI RRODINMHPLWKRWKUSHULRG  &D:
3@ KLQDWRZQ LV RQH VXFK H[DPSOH ZKLOH RQ WKH RWKHU KDQG
RSHUDWLQJ ZHQ W HDMX UQ WERD MKV 3&KLQDWRZQ  IRU H[DPSOH HQI
DSSUR[LPDWHO\RUWKDUXHBQWODQG LV D ODUJH DQG UHPRWH DUHD
VXUSULVLQJ WKDW WKH PDMRULW\ RI 3&KLQDWRZQV"~ ZHUH ORFDWF
UHJLRQ QHDU WKH PDLQ GLVWULEXWLRQ SRUWV PZIQULRRQO\ ILYH 34
WRZQV &DSH 5LYHU *LOEHUWRQ *HRUJHWRZQ &UR\GRQ DQG &OR(

7KH GHFOLQH Rl PRUH SURPLQHQW &KLQHVH FRPPXQLWLHY FRPPHQ
7KLV RFFXUUHG DW &UR\GRQ DQG *HRUJHWRZQ ZKHQ JROG SURGX
DQG®QLVIDLO ZKHQ WKH PDL]JH DQG EDQDQD LQGXVWU\ FROODSVHG
PDGH LPSRVVLEOH WR SURGX&KLEAHVHRONJLY O®XHL RVR DXQUWWKHUPR!
VHFRQG GHFIEH@®WXWKHDJILQJ PHQ ZKR KDGRIDBUVYIYMSOL @ MHCH FHQV

-2/ 1HJ &RRNWRZQ FLUF FURS LPDJH
&DLUQVLFDOWSHRFLHW\ 3

6WDWH /LEUDU\ RI 9LFWRULD ,PDJH PS

7KH :HHWBILGD\ -DQXDU\ SDJRDL HMSODWRJODBKDU\ XT HGX DX 84

96



UHWXUQHG WR &KLQD RU EHFRPH ROG LQGLJHQW PHQ ZK
FRPPXQLW\ ZKR WRRN LW XSRQ WKHPVHOYHV WR ORRN DIW
D GHFOLQH LQ SRSXODWLRQ DQGHXQD¥ERKH DIWREWRWW R D® Q
KRVSLWDOV RU WHPSOH IXQFWLRQV WK H PAX L gOZFOALBN G
XQWLO WKH\ ZHUH GHPROLVKHG RU VDQLWLWHRGERHS RK WV KK
VWDLQ RQ WKHLU ORFDOLWLHYV

+RZHYHZKLOH QRUWK 4XHHQVODQG KDG VLPLODU SDWWHUQ
3@ KLQDWRZQ  GHVSLWH FRQVLVWHQW IDLU VL]JHG DQG VW
PDMRU SRUW WRZQ SURYLGLQJ JRRGV DQ® WZARR/G F &Y DWRY |
7RZHUV DQG &DSH 5LYHU QHLWKHU IRUPHG D *&KLQDWRZQ
D 7HPSOH RU FRPPXQLW)\ KDOO XQOLNH FRPSDUDEOH SRU\
DQG *HUDOGWR/QZRQQHBP VRV [RUQ WISIHQ WRVIHHEHHLUVWO\
PHUFDQWLOH GHYHORSPHQW Rl 7RZQVYLOOH DV D ZKROH
GLYHUVH FRPPXQLW\ ZKLFK DWWUDFWHG GLUHFW PLJUDWL
WKH ILUVW SRUW RI HQYWD\UWRX®WWHRYRQIK PKOWLQJ SRW
TXLFNO\ GHYHORSHG D PRUH WROHUDQW DSSURDFKVWR WK
LQFOXGHG D ODUJH PHUFKDQW DQG VWRUHNHHSHU FRPSR
PHUFKDQWLWRRRXOHUVSHUVHG ZLWK :KLWH EXVLQHVVHV LC
VPDOOHU &KLQHVH VWRUHNHHSHUV SRVLWLRQHG DORQJVL
IULQJH

BHFRQGO\ WKH GLVWULFW VXUURXQGLQJ 7WRQVXEORBWZN
GHYHORSPHQW Rl VXJDUFDQH RU EDQDQD SODQWDWLRQV
ODFND\ WKH /RZHU +HUEHUW &DLUQV DQG *HUDOGWRQ G
SRSXODWLRQV LQ VXJDU SURGXFWH RAD \R X EDEXDH) DV RD D WA
SODQWDWLRQ ZRUNHUV RU IDUPHUV ,QVWHDG ZKDW HPHU.
WR VHUYLFH WKH QHHGV Rl WKH ORFDO SRSXODWLRQ DV
IURP RXWO\LQJ DUHRVHYKBHRB FAHH WIKIDQW VQKH NH\ LQGLFDWI

,QWHUYLHZ (VWHOOH .LQJVOH\ 6&MBIOMRLQ )LI\ESHU DKRSHO@HEHQ . XR DQG -XGLWHEk
%UMBWORFNLQJ WKH +LVWRU\ RI WKH $XVWUDODVLDQ .XR OLQ 7DQ

SREE WM 7HPSOHV +BOOV DOBVHR®RL LQIRUPDWLRQ FRQWDLQHG LQ 5DWHYV
ERRNV DQG RIBIFA WKEVYWRU\

493 9RO 35HJILVHWGRINYDIOH Q VO@GXYDUW 9,, 7DEOH ;Q; S WKHUH ZHUH RYHU
QDWLRQDOLWLHY UHSUHVHQWHG LQ 7RZQVYLOOH

5DWHV DQG 9D O X DBVLIRROXN ARZIUAWIHAUOH 0XQLFLSMHO7&RRYFILO KHH GEW W LEWK DU\ /R
FROOHFWLRQ
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KRXVH" RU WHPSOH ZDV FRQVWUXFWHG EHWZHHQ DQG OH
DOWHUQDWLYH PHDQV IRU VSXUWMWBREBBY WH 6 VS ULRFOH/ORDD (KW ¥ H V
RWKHUVGDWKRMHH QIGHO HVH &KULVWILIMKRXWVDRERBRXQEW\ KDOO WR PF
PHPEHUV RI WKH FRPPXQLW\ PHW LQ VKRSV PHUFKDQW ILUPVY SUF
UHSXWDEOH KRWHOV

)LJ EKLQHVHWRQAWKWR 7RZQVYLOOH

3@ KLQDWRZQ " HOHPHQWY DQG FKDUDFWHULVWLFYV

$FURVV 1RUWK 4XHHQVODQG WKH IRRWSULQW RI 3&KLQDWRZQV”’
UHFRUGY KLVWRULFDO VXUYH\V QHZVSDSHU FRPPHQWDU\ DQG FR
WR WDNH LQ ERWKLSWWAWF D@ EKRFRPWHILQIUDVWUXFWXUH ZKLFK Z
VRFLHWLHVY ,QGLYLGXDO DOORWPHQWY ZHUH LQWHQVLYHO\ RFFX
IHQFH LQFRUSRUDWLQJ VKRSV KRXVHV PDNHVKLIW GZHOOLQJV L
DQG KRRXOVHV ZLWK GXF$W TREEG FXWRERAYY KDYH EHHQ PDSSHG IURP
SULPDU\ VRXUFHV ILYH NH\ FKDUDFWHULVWLFV KDYH HPHUJHG WR
LQWHUDFWLRQV ZKLFK RFFXUUHG ZLWWKQ WKG\FEBPXBDWLRGKHVH
JRRGV DQGDOWSLYUIFW XR 0J VRIBEDNWLYR. @ H V

7KH %ULVEDQHORRERKLHU S

7RZQVYLOOH &LW\ &RXQFLO &LW\/LEUDULHV 6W -DPHV &DWKHGUDO 5HFWRU\ DQG &KLQHV
7KH EXLOGLQJ LWH UBHIXW B GVWBRQMDOHG DQG UHPRYHG WR 6W -RKQV &KXUFK SUHFLQFW 6RX
YHULILHG

7RZQVYLOOH 'DLOD%XOOHWLQRWHY WKDW WKH YHYUDWLDD V&K Q@HVHNVORQMBODW WKH p5RRI
Rl WKH &R X@RNVODEYA. OBWHU PHW UHVLGHQWY DW WKH .XRPLQWDQJ URRPYV

7&& ,PDJH QXPEHU 5HFHSWLRQ WR KRQRXU WKH &KLQHVH &RQVXO LQ 7RZQVYLOOH
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JLUVWO\ 2*&KLQDWRZQV' DFURVV QRUWK 4XHHQVODQG ZHU}
SEDFKHORU ¥RAQHWLMVQJ WRJIHWKHIR@HNO MW B DIDENH7 KHD G
FRPPXQLW\ ZDV PDGH XS RI GLYHUVH UDFHV Rl ERWK JHQG
ZLYHV EDFN KQWHIZRPPHQ DV ZLYHV RU 3SURVWLWXWHV’
VHUYDQWYV -DSDQHVH PHQ VKRSNHHSBURVWD®DXQHWH ZBI
WEHQWXU\ LPPLJUDQW *UHHN DQG ,WDOLDQ PHQ 7KLV IL
QRUWK 4XHHQVODQG 3&KLQDWRZQV' ZLWK QR H[FHSWLRQ
WR &KLQHVH PLJUDQWRXBWS WODHRYIROR QR ZEXWIRU WKH 0DC
6HD ,VODQGHU PLJUDQW FRPPXQLWLHV ZLWK QRQH RI WKH
JURXSWGHQWXUHG ODERXUHU JURXSV VXFK DV -DYDQHVF
ZRUNHUV DVWRFWBWHXIRU LQGXVWU\ GLG QRW LQWHUDFW
SDUW RQ SODQWDWLRQV

$ERULJLQDO SHRSOH ZHUH QRW DOORHNG/ WLFF\WLYH Q& J1aK
SURKLELWHG WKHP IURP FRKDELWDVBHYNRQ TN HUQN KIHQL
QRWMNW WKDW WKH FRPPXQLW\ ZDV DQG WKH PRUH LVR(
OLNHO\ LW ZDV WKDW WKH FRPPXQLW\ LQFOXGHG $ERULJI
EDVLV Rl &KLQHVH IDPLOLUNFIMY PRI/ KR L W IGRIPHR GVLW WD W
%RXOLD &DPRRZHDO DQG %XUNHWRZQ LQ WKH IDU ZHVW
DGGLWLRQ WKH RQO\ ZHVWHUQ UHPRWH 3&KLQDWRZQ  FF
GLIIHUHQW W\SH RI HOLRQLEKGQHUNHVRMQ LEEFFOX JLQDO ZRPH
WKHLU IDPLOLHV DV ZHOO DV -DSDQHVH DQG 3XQMDEL PH
DUHD RQ &RSSHUPLQH &UHHN RIQHWXRIF B WWR Q@ LJQVWG/ LRI WAHRIZ
WKH &RSSHHPNQFHREPXQLW\ UHIOHFWHG ERWK WKH VKDUHG
WKH :KLWH FRPPXQLW\ DV ZHOO DV LWV UHOHJDWLRQ WR W

BHFRQGO\ XQOLNH WKH *EDFKHORU’ VRFLHWLHV RI WKH
,VODQG FRPPRUMKLAXHHQVODQG *&KLQDWRZQ " FRPPXQLWL
DQG IDPLO\ VWDWXKLWOFRUBRWDWKQIHVH ZLYHV $ERULJ
ZRPHQ ILUVW JHQHUDWLRQ $XVWUDOLDQ ERUQ FKLOGUH
EURWKKQFOHYV VRQV FRXVLQV )RU H[DPSOH &RRNWRZQ 3
&KLQHVH ZRPHQ ZKR KDG PLJUDWHG DV ZLYHV &KLQHVH J|

7KH 4XHHQV®DWEHU SDJH
&ORQFXUU\ 6KLUH &RXQFDQ G 9D B Wi RES RBIEWYRQBIMWH %RRN 9DOXDWLRQ
SHILVWHUWH %RRN 9DOXDW LR DQEB N WHRR N
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KLWH ZLYHV DQG :KLWH ZRPHQ OLYLQJ LQ WKH FKPPXQLW\ DQG .
EURDGHU FRPPXQLW\ DOVR LQWHUDFWHG ZLWK &KLQDWRZQ :KLWF
IRU WKH SXUFKDVH RI JRRGV DQG VHUYLFHV RU IRU FXULRVLW\

SURPLQHQW :KLWH PHPEHUV RI WKH FRPPRGVWAHQWRGRRIUQHVH KD
GRRU VHOOLQJ ZDUHV WR :KLWH KRXVHZLYHV ZKRVH IDPLOLHV ZHU
KLOH LW ZIXIDFLHQW FRPPXQLW\ LW GLG QRW H[LVW LQ LVRC
FRPPXQLW\ 7KHVH UHODWLRQVKWIDWOPDQQ WDQYKGS&IP@IXAF\L DY UL
FUHDWHG QHZ DOOLDQFHV ZLWK H[WHUQDO LQGLYLGXDOV ZKLFK U

7KLUGO\ 32&KLQDWRZQ " SURYLGHG D UHFUHDWLRQDO FHQWUH IRU
DUHD WR FRPH DQG REMAHWKRHO GRXREB VWD\ DW ERDUGLQJ KRX
PRQH\ JDPEOLQJ VLW EDFN DQG VPRNH RSLXP VRFLDOL]H HQMR
ZRPDQ :KHWKHU OHJDO RU LOOHJDO UHFUHDWLRQDO SXUVXLWV X
&KLQHVH RRGQEREM FXVWRPHUV XVXDOO\ PDOH DQG WKH FRPPXQ
VIQRQ\PRXV ZLWK YLFH $WWLWXGHVY WRZDUGV UHFUHDWLRQDO SX
PLVVLQJ YLOODJH OLIH &KLQHVH VHWWOHU PHQ VRXJKW HQWHUV
VPRNLQJ ZKLFK KDG WKH\ UHPDLQHG LQ WKH YLOODJH WKH\ PD\ F
FRPPXQLW\ RQ WKH RWKHU KDQG YLHZHG WKHVH DFWLYLWLHV DV .
WKH\ ZHUH PRUDOO\ VXSHULRU 7KLV ROOWWUDUH SAROMVUGL QI@ UGFBICO
QHZVSDSHUV RI ILQHV DJDLQVW &KLQHVH PHQ ZLWK RIIHQFHV EUF
WLFNHW VHOOLQJ JDPEOLQJ VHOOLQJ OLTXRU DIWHU KRXUV R
JDPEOLQJ LQ &KLQDWRZQ ZEY IXQWRH [PI$SQ X0 P H OSX UPAX DWU HV X O W

JDPHV FKDQJHG RYHU WLPH FRPPHQFLQJ ZLWK &KBQHVH JDPHV VX
3X DQG 0DK -RQJ WR PRUH ZHVWHUQ IRUPV RI JDPEOLQJ VXFK DV FI

3&KLQDWRZQV™ DVKRQKFRABQYWXIUWOXSUHFLQFWY SURYLGHG JRRGV C
FRPPXQLW\ DQG UHIOHFWHG GLYHUVH RFFXSDWLRQV XQGHUWDNHQ
LQ 3&KLQDWRZQ" LQFOXGHG PHUFKDQWY VWRUHNHHSHUV PRQH\
NHHSHUWOLKHBWFHUV I[UXLWHUHUV EDNHUV FRFEENX P ERDUGLQJ

VKRSNHHSHUV FURXSLHUV EDQNHXWFEBRKEOEFQU WURXVW DUORES H UMW |
7TUDGHV LQFOXGHG EODFNVPEWK¥HUUPWNMKEBOPHDRPYW® UVORVYWY P X!
&KLQHVH GRFWRUV DQG KHUEDOLVWY )HPDOH RFFXSDWLRQV RZQH

5DLQWWHUVHFWLRQV
6HH &KDQJHV RYH&KWQPMWRDBREBLWDJIH 6WXG\
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KRXVH NHHSHUV KRWHOLHUV FOHDQHUV ZDVKHUZRPHQ V
EXW WKHUH ZHUH DOVR RWKHU Z\WHABQWIRQ &M K8 HVRP PXQL VZXK
VH[ ZRUNHUV RU 3SURVWLWXWHV" UHIHUUHG WR DW WKH W
*HQGHU GLYLVLRQ LQ RFFXSDWLRQV ZDV QR GLIIHUHQW
FRPPXQLW\ ZLWK ZRPHGDMQLIFOIWUG/ XK RIFEXVHZLQJ FOHDC
+RZHYHU RWKHUV HQJDJHG LQ FRPPHUFLDO HQWHUSULVHYV
DQG SHDUO VKHWX ZRWMHY FDUYLQJ RXW WKHLU QLFKH RU
EXVLQHVVOINFH/WUMW\ VXFK DV WKH GHDWK RQ2@E DNGHE R IR
WKH 4XHHQVODQG FRORQLDO 3&KLQDWRZQ’® ZKLFK ZDV GL
8QLWHG 6WDWHV RU *UHDW %ULWDLQ ZDV WK D W MKHMH ZH
RFFXSDWLRQV DFURVV QRUWK 4XHHQVODQG :KHUH D ODX:
7RZQVYLOOH +XJKHQGH@QKHIGZRORQEMWNDG RZQHG DQG
PHQ RU FRXSOHYV

x i e — )
i i |

)LJ &RRNWRZQ *&KLQDWRZQ DEHEBPWDWLRIQHDO DQG 6RFL

,QWHUY LOHZ/ ZDWERHO PRWYHA & -XQH

%ULVEDRQWK-XO\ 7BLV LV WKH FDVH IRU OUV 0DU\ 6DQJ RQ 7KXUVGD\ ,VODQG
IRU PRUH WKDQ \HDUV DIWHU KHU EDNHU KXVEDQG GLHG

5REE 'DWDEDVH 5DWHV DQ GD®EDXBWLRRRE\L OMBUR YWD HQWU\ WDNHQ IURP OR
IRRQWK 4XHHQVODQG WRZQV RI 7TRZQVYLOOH 5DYHQVZRRG &KDUWHUV 7RZHUV
&UR\GRQ *HRUJHWRZQL\XIDILOQV

\DQJHULHBXDUIMOHU $XWKRULW\ OLQXWERQFRNU\ 6KLUH &R XQ PIQS8D WBO%R RN R Q

7RZQ DQG &RXQWDIW XRHGDQ DX J X VW s
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7UDQVSODQWHG FRPPXQLWLHYV
1IRUWK 4XHHQVODQGTV 3&KLQDWRZQ' FRPPXQLWLHV ZHUH EFXOWX!
YLOODJH VRFLDO DQG VSLULWXDO RUGHU DV D FROOHFWLYH PHDQ
FRQWDLQHG VIRFEWWUYH,  KFIKVBW EHQHYROHQW VRFLHWLHV SROLWL
KRVSLWDOV PHHWLQJ KDOOV DQG WHPSOHV ZHUH LQVWDOOHG RU
VHSDUDWLRQ IURP DQG HOLPLQDWH WKH QHHG IRQAQWHUDFWLR
ZKDW ZDV QHFHVWDUWDGKDVRIGDRQ&KLQHVH YLOODJH DQG FODQ VW
VRFLDO DQG SK\VLFDO LQIUDVWUXFWXUH HQDEOHG RYHUVHDV FRF
DQ DQFHVWUDO PHHWLQJ KDOO WKW S FDS0H | TRR@ S WRFPAW WRR WD UV
EHLQJ WKH PRVW REYLRXV DQG WKH ODVW H[HUWLQJ D PRUH
REOLJDWKRIQWHPSOH PHHWLQJ KDOO DQG SULYDWH DOWDUV LQ RY
FUXFLDO PHDQV WR U HALVDXRUNTDHQ ARIDWK®R (FQ 68 PKWQUW\ SURYLGH D V¢
IRU WKH FRPPXQLW\ WR PHHW IRU GLVFXVVLRQ DQG DUELWUDWLF
REOLJDWLRQV FRXOG EH DWWHQGHG WR

%DFN LQ WKH DQFHVWUDO YLOODJH WK®GWSTRSIWHHV 3 B ¥ WV SW PR PMHK EK
DQFHVWRUV DQG FRPPXQH ZLWK WKH FKRVHQ JRG LQ WKH VHDUF!
KHDOWK %RWK WKH WHPSOH DQG DVVRFLDWHG PHHWLQJ KDOO Z|
YLOODJH &KLQHVH IDPLO\ ODIQMGR/H IBXHE O IQFG VIRKIHPUIKE BWWRIFLDWHG ZL
FDOHQGDU HYHQWY DQG FODQ UHTXLUHPHQWY ORVW WHPSOHV Z
YLOODJHVY KDG FODQ KDOOV DV ZHOO (DFK SOD\HG D UROH LQ PD\
DVVRFLDWHGQILWKHKBERBUILLOLDO REOLIJIDW&RIQYI RQBIHYHQWY DV
SWRPE VZHHSLQJ GD\" DV ZHOO DV &KLQHVH 1HZ <HDU

7KH PRVW SURPLQHQW FXOWXUDO PDUNHU RI 1IRUWK 4XHHQVODQG
LQ QHDUO\ HYHU\ 1RUWK @XHWRMO DGXKHEKGQWWRRZW\OLVHG DUFK
SULQFLSOHV DQG VHUYHG D YDULHW\ RI IXQFWLRQ IRU WKH FRPF
VWUXFWXUH RU URRP ZLWK D VKEDQH \DX?W DOW EQ ©BQWIN WGE IF NW \ RRIU

5D\PRQG 6HLG 1RWHV RQ 7KH $QFHVWUDO 8KQQDJH RI BKRKAWKD LQ ;LQKXL &RXQW\
(VVD\ 3UHVHQWDWLRQ E\ 5D\PRQG 6HLG DW &KLQHVH *HQHDORJTKRUNW(RSHHDV 9HJIJDV 1H
HOHPHQWY KHOSHG WR ZHDYH WKH VRFLDO IDEULF Rl WKH YLOODJH WRJHWKHU

37KH :RQGHUODQG RKM{KHQ@BBEHPEHU s

'LWK WKH H[FHSWLRQ Rl &DSHYLOOH &KLQDWRZQ RQ WKH &DSH 5LYHU JROGILHOG
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EXUQHUV ZDFDORWRBRRQBEHUHG DHIDR GO HVR' XRHZKHWKHU LW .
D PHHWLQJ KDOO RU D WHPSOH

7KURXJKRXW QRUWK 4XHHQVODQG 7HPSOHV KDYH EHHQ
WHPSOHV ORFDWHG HOVSHYZ KHRWHH IHFRBEHB WO DQEKW PRUH W
EH GLVFREWIUGGWKH FXUUHQW ILIJXUHV Rl SODFHV LGHQWL
FRQVWUXFWHG WHPSOHV DFURVYV 4XHHQVODQG ZHUH ORFD
ZHUH ORFDWHG LQ @B XWHU QHRSE QY QR LQ &HQWUDO
WHPSOH UHSUHVHQWLQJ RQO\ LQ WKH PHWURSROLWDQ
WHPSOHV ORFDWHG DFURVV 1RUWK 4XHHQVODQG ZHUH F
5DYHQVZRRG 7REBDUWHUWEHUWRQ *HRUJHWRZQ OW +RJDC
&RRNWRZQ 3RUW 'RXJODV &DLUQV +HUEHUWRQ 7KRUQER
KDG PRUH WKDQ RQH WHPSOH DW WKH VDPH WLPH VXFK D
FRPPXMM.WIDG WR UHFRQVWUXFW GXH WR SHVW ILUH RU
$WKHUWRQ ,QQLVIDLO DQG *HRUJHWRZQ 2QO\ WZR WHPS
WKH EXLOWWMHI & KHHYBOYWWXULHY 7KHVH DUHQWEKWM K-HRIXV RX
WKH VHFRQG WHPSOH FRQVWUXFWHG LQ DQG WKH ,Qf
WHPSOH FRQVWUXFWHG LQ ,QQLVIDLO DQG 4XHHQVODQG LC(

7KH :RQGHUODQG R K WHKHHQO/FODWPKE HIBKEHH U 7R WKH KLWH WEWIKBMHEMY ZDV WKH
FKXUFK RI WKH B KL@G VEOLQ[RW LFRORUV DR XPHO DDV WKHRMWEWVRI ZRQGHU DQG
VXFK ,OXWHBOVARQGHRQH ZDV *GHIY MIMBHG) $WKHUWRQ WKH\ KDYH LQ WKHLU FR(
ZLWK VFDUOHWGDZLGV B XABMHG YL FHY RlI VWUDQJHO\ FDUYHG DQG JLOGHG ZRRG)
EXUQLQJ DQG LQ D YHVVHO RI RLO D OLJKW LV NHSW QLJKW DQG GD®O$ BWGEDQJ
VR EHQHDWHK MD®DBALHQ VRUHLIQ ODQG WKH &KLQHVH NHHS WKH IDLWK RI WKHLU

3DXO O0DFJUHJRRIX\EH VR RVOF ROIRGILIR DRG OLNMW RIMVIFX HQIHG E\ WKH :DWHU (V'
KRQRXU RI '"HQQLV 5HR@MIDEG2§RENV HR BX\E Q HWRHBD GhBHR GUIR $XVWUDOLD
3DX0O O0DFJUHJRU SURYLGHV DQ H[FHOOHQWLIVQG W RF P @G MU @ W B RUSVIMI LERKODFRI @V K
L\ODF*UHJRUSZKHWHIUP 13 M R WH UK ROUGHHTD PBEVHHOGY XQ\ QQ DO XWKH DFFRXQWYV RI VXFK
LQ $XVWUDOLD DOWKRXJK RFFDVKRQENED\RW KiP ZRR G VFURMHPED BY HURONE «7KH &
VSHDNLQJ LQ &D QW R QHWVRIRDOAHRG 2\ K MOWIRIEEXN R RIQH WD QNIR Q JVRPSDQ\ RU VRFLHW!
PHZPLDRVHPSDWRDWDIMIFHVWUDO KDOO 7KHUH LV QR FROOHFWLYH WHUP LQ &KL
FRORQLDO $XVWUDOLD H3MRVV'  KR®VEEVQ IDFW VHUYHV WKDW SXUSRVH LQ

7KHVH IXUWKHU LQFOXGH %ULVEDQH .LOODUQH\ BWDQWKRUSH 7H[DV *\PSLH
D KRVSLWDO DW *D\QGDK DQG D OHHWLQJ +DOO DW &RQGDPLQH

7529( LV WKH 1DWLRQDO /LEUDU\ RN\ S VIWHVRXLUFHN GLHOWWO QU HE R VEXWRVUD O L D
HQJLQH ZKLFK EULQJV WRJHWKHU FRQWHQW IURP OLEUDULHV PXVHXPV DUFKLYH

7KH ILUVW &RRNWRZQ 7HPSOH ZDV EXUQW GRZQ DQG WKGI EL FVMO RRGRWHPSOH YV
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Queensland Temple Distribution by Region
COLONY OF QUEENSLAND 1870-1940

O North B Central O Southern O Brisbane

g0 e
o 3%\
o 12%

Qereosy 8 79%

)L 7HPSOHEGMMMHMHQVODQG
)LJ 4XHHQVODGGVAHPISEXHN LR Q

7KH QXPEHU RI WHPSOHV FRQVWUXFWHG LQ 4XHHQVODQG LV VOLJK
FRORQLHV Rl 1HZ 6RXWK :DOHV DQG 9LFWRULD $PRQJ DOO WKUH
WHPSOHV ZLWK UHFRUGHG RU IROAR Z WG FER UIGIIZG6 RKWK :DQBV
ODVWO\ 4XHHQVODQG ZLWK UHFRUGHG RU 2WKHU FRORQLH'
$XVWUDOLD LQFOXGLQJ WKH 1RUWKHUQ 7HUULWRU\ KDYH DQG

KDG QRQH $W WKLV SRLQWS SW R HWHD WIH XOM L W HRDDQGHYHORSLQ.
ODFJUHJRU SUHGLFWV WKDW PRUH PD\ EGLBUWERMNHUHG DV ORFDO C

:KDW UHPDLQV RXWVWDQGLQJ LV WKH GRPLQDQFH RI WKH HDVW FR

Y'DQG HD'FHM\QWXERPSDUHG WR RWKHU FRORQLHV DORQJ ZLWK W
UHPDUNDEO\ SDUDOOHO WR WKH PDUULDJH ILJXUHV EHWZHHQ :KL
VDPH SHULRG ,W DOVR LQGLFDWHV WKDW WKH HDVW FRDVW FR
GHVWLOWMH REULAHVH 'LDVSRUD

5REE 'DWDEDVH 7HPSOHV +DOOYHWNYG .RQJIVLYV
3HUV &RPPO ODFJUHJRU ORQGD\ (PDAREHU # )
7KHVH VWDWLVWLFV DUH D FRPSLODWLRQ RI P\ UHVHDUFK DV DHPDDGW GOVFXVVLRQ ZLW]
DGGLWHIRRO ODF*WIRQJIHD E\ E® FRDWROWMKDP &KLQHVH 7HBGMNE CHGI/RMEWU DO LD
IRU 8QGHUJUDGXDMKDMRBERHFWOLD GHUV 8QLYHUVLW\ -XO\
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$FURVV WKH FRORQLHV RI $XVWUDOLD VR IDU WHPSOHYV
KDYLQJ H[LVWHG JLYHQ WKDW VRPH *MRVV KRKVWWDIQQEH.
FRPSDUHG WR RQO\ W@B &KOQDMWRZ QIVZBRQAFH KDYLQJ D &}
=HDODRG HVWLPDWH RI WHPSOHV LQ WKH 8 6 LQ DQ
$ IXOO VWXG\ RI DOO KRVW SODFHV DFURVV WKH JOREH I
WHPSOHV \VAMUXFMRHEB KDV QRW EHHQ XQGHUWDNHQ DQG UF
*UDSKV LQGLFDWH D SUHOLPLQDU\ LQYHVWLJDWLRQ

Colonial Temple distribution Comparison western countries where Temples
1850-1930 were constructed 1870-1940
ENSW MVl ald WNTESA Wias: mWA BUSA @Colonies of Australia @ Canada O New Zealand

0% 1%

)LJ &RORQLDO 7THPSOH GLVWULEXWLRQ
)LJ &RPSDUHFEBQH :HVWHUQ +RVW &RXQWULHYV

$FURVV QRUWK 4XHHQVODQG &KLQHVH VHWWOHUV VHW RX
RZQ PDNLQJ SURYLVLRQ IRU WKH SDVW SUHVHQW DQG |
NLQVPHQ 7KLV PHDQW WKDW WHPSOWYV NLOG KAHCGHL. UDB¥RR P
URRPV DQG SLJ RYHQV ZHUH EXLOW LQ RUGHU WR FDUU\ |
XVDJH VSHFLILF WR RQH RU WZR IDPLO\ JURXSV QRUWI
DFFRPPRGDWH WKH QHHGV RIXEK FDD/GRARLVKDDR QD O0& BX® DX
GHPRQVWUDWHG LQ WKH FRQVWUXFWLRQ RI WZR WHPSOH

$UJIXV 0D\ s
IHYL®OOHWFKLH 27UDFHV RI WKH 3DVW $UFKDHRORJLFDO ,QVLJKWY LQWR WKH
=HDODQG  LQ 0DBQIRXIGISQHELVWRU\ (YROYLQJ ,GH QVBXWN OMKGIGEKQ RHVHV L/ \L BIE HA

STKHKEQHVH RERMV™ KRXVHV DHRUR VRUSRGHUHREDX VW S
5REE 'DWDEDVH 7HPSOHV +DOOVHWG&RBREVBEPKXO ODF*UHIRU YDULRXWFRQYHU
&RPP *RUGRQ *ULPZDGH YDULBERWWDHLY :DOWKDP 3&KLQHVH 7HPSOHV LQ $XVWIL
WRSLF LQ WKH '"HSDUWPHQW RI $UFKDHRORJ\ )OLQGHUV 8QLYHUVLW\
1IHYLOOH 37UDFHV RI WKH 3DVW™ LQ 0ODQ\LQJ ,S HG S 1 SIKHH &KINHWH KDYH
$XIXVW S 5REE 'DWDEDVH 7HPSOHV 3HDOOY&RPR G3.IRQQWDIF*UHIJRU YDULRX
3HUV &RPP *RUGRQ *ULPZDGH YDOWKX®W \ROKIMQHVH 7THPSOHV LQ $XVWUDO
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VSHDNLQJ PLJUDQWY 7RLVKDQ ZKLOH WKH RWKHU ZDV IRU WKRV
VPDOO UHJLRQV LQ &KX®JINVKIPQGC ARIGMKNWBQGKHPFK RWKHUYfV GLD(
ZDV DGRSWHG DV WKH SUHIHUUHG FRPPXQLFDWLRQ PHWKRG , G
DSSURDFK WR GLYHUVLW\ LQ WKH PLJUDQW SRSXODWLRQ FRPPXQL

KDOO RI YDULRBYHVRGXHBH FRQVWUXFWHGOGOQOIX) ,QRRMNMMIRDQ &DL
LOFRUSRUDWLQJ WKH WKUHH PDMRU VSLULWXDO WUDGLWLRQV RI &
DOO XQGHU WKHKWIRQBURRRGHG D SUDFWLFDO VROXWLRQ WR FRPP
HQDEKOHHGKWROH &KLQHVH FRPPXQLW\ WR PLQLVWHU WR WKHLU ILOLL

7KH +DOLID[ DQG ODFND\ 7THPSOHV RQ WKH RWKHU KDQG DUH SUI
IRFXVHG ZLWK WKH +DOLID[ WHPSOH EHLQJ D %XN 7L RU 3DN 7L
DWWULBEX6YH GDMRFRPPXQLW\ 7KLV LV WKH RQO\ WHPSOH LQ 1RUW
EHHQ LGHQWLILHG DV HUHFWHG E\ DQG GHGLFDWHG WR 6]H <DS VS

,.'“f, AR

]

U.s‘-l1\‘

=~ ;‘XP O
}Q}. 35, «4!4

Couplet on either
side of altar

Couplé oneither
side of altar

fc
Ak
e
8
=
&
i2

I

)LJ ,QWHULRU RI ODFEND\ 7THPSOH

7THPSOHV FRQVWUXFWHG DFURVR QRUWWK B XFRPEXQDYE XNHU BHXE & IHO DV
PHQ WR ZRUN KDUG LQ WKHLU QHZ HQYLURQPHQWY DFW DV JRR

KWWS ZZZ FDGFDLRWWNQSRIRIGIB/OFCH RVQMR Q
3HUV &RPP 3DXO ODFJUHJRU ODUFK 7RZQVYLOOH
32XU ,00 X VMRUDWKLRXQHWH QV O BS GLOHUDOSD JH
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FRQQHFWLRQV EDFN KRPH WR WKH DQFHVWUDO YLOODJH 7
ZHUH EXLOW ZLWIQ OMWMW® IO H §WUQDWPWLDQ LQ IRUP DQG FR
WKH\ ZHUH ILWWHG RXW ZLWK HODERUDWH |XUKQH\WZXHIHH D Q
RUQDWH DQG FRORXUIXO LQ FRQWUDVW WR :KLWH XUEDQ
SHVRQ ZKR VWHSSHG LQVLGH WKURXJK WKHLU IDPLOLDU
HODERUDWH FDUYLQJ PRWLI VIPEROLVP IXUQLWXUH VW\¢
DUFKLWHFWXUDO UHPLQGHUV Rl WKH DQFHVWPSIMH FIRXGDH
SRHPV UHLQIRUFHG FRPPXQLW\ ERQGYV DQG SURYLGHG Z
&KLQHVH PHQ 7KLV LV HYLGHQW LQ WKH FRXSOHWYV IRXQG
WHPSOH LQ ODFND\ RSHQHG LOG WHHMKH FRXSSHUNR Q PS ORR
WHPSOH ZDV GHGLFDWHG WR HYHU UHFHLYH WKHX3HKRISOH
WKH SHRISOMKPDEO\ LQ WKIBHY GIILO\ QRYWHWLRU RI ODEND\
)DU IURP EHLQDFHIVVWLNMPASWH DFFRXWUHPHQWY LQ WKH IRU
ILIWXUHV DQG ILWWLQJVY DOVR GHPDQGHG SURWHFWLRQ
EDPERR VWLFNV XVHG SHULRGLFDOO\ WR GHIHQG WKH F
$GMRLQIHPISOKHEMUH FRPPXQLW\ KDOOV FRQVWUXFWHG ZL
WHPSOH FDUHWDNHU ZKR DOVR DFWHG DV D WHPSOH RIILFI

,Q &KLQD WKH YLOODJH DQFHVWUDO KDOO SURYLGHG D SC
ZHUH XBO® RQ QDPH SODFDUGVY DQG FODQ PHHWLQJV ZHL
DGGLWLRQ WKH DQFHVWUDO PHHWLQJ KDOO SURYLGHG D

GHSRVLWH&SKRRW WD QG D Q F HW\N SUMDRIBYF B @ WV DKM 90U D O
WR YLOODJH OLIH DQG WKLV UHODW LRROHWEIEZ B X W UDIQH BE
PLJUDWLRQ D XWLOLVSEUSKYEBBOLILRIDFIDM BDGEHQWR DPDC
GLVWLQFW YLOODJH VWUXAWNYHV\ QMRS @B H QERDSRUDWL
GHVLJQ +RZHYHU ZKLOH DOO WHPSOHV KDG D PHHWLQJ

DWWDFKHG WR WHPSOHV ,Q DW OHD\DW R\ZR PSHIHDWFIHY.J DKFOLC
SURYLGHD WKHPSK®WH ZDV DEVHQW LQ 7RZQVYLOOH RQ WKH
‘DK -DQJ DQG &R ODWHU NQRZQ DV 7LQ <XHQTV DQG LQ W

5DLQEWHUVHFWLRQV

3HUV FRPP (O\ )LQFK HPDLO FRUUHVSRQGHQFH UHJDUGLQJ WUDQVODWLRQ RI 0

4XHHQVODQG 7LPHV ,SVZLFK +HUDOGFAKQG *HESYHUPN (§0FHUML\DHG 7LBHYV
7RRZRRPED &KURQLFOH DQG 'DUOLQIX®ZQV *HQHUDO $GYHUWLVHU

3*XLGH WR  $S&KAWVQUHYGIL D Q YDPLO\ & IGLHQHMHUFK OXVHXP OHOERXUQH
KWWS ZZZ FKLQHVHPKRGOWP §WR PXBUDEKS COSYHWGHHHDQ EXS®G IDQ RIILFLDO
FODQ JHQHDORJLFDO UHFRUG PDLQWDLQHG E\)DBEGIVHVU-D O BREND KL FO G WK HR U
IDPLO\ DQFHVWUDO JHQHDORJ\ WUHH
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'DUOLQJ 'RZQWKHU ZHVW IURP &RQGDPLQH 7H[DVDKDB D VWUXFW X
$.RQJVL" KHWKHU WKLV .RQJVL ZzDV D WHPSOH RRJ WKPHHWLQJ SO
EURDGHU FRPPXQLW\ LW ZDV UHJDUGHG DV D WHPSOH EXW WKH Q
FODQ PHHWLQJ KDOO LQVWHDG

OHHWLQJ KDOOV FRQVW U XFONDHGEG ZHURY W\SREFWR&OAX HHB®H VWDQGLQ.
RQH VLGH RI WKH WHPSOH DQG DFFHVVHG WKURXJK D IURQW RU \
WKH WZR EXLOGLQJV 7KH PHHWLQJ KDOO SURYLGHG D YHQXH WR
ZKLFK WIRDWHEDWG UHVROYH FRPPXQLW\ GLVSXWHV UHFRUG PHPE
SURYLGH D FROOHFWLRQ SRLQW IRU FRPPXQLW\ ILQHV 7KLV ZDV "
EDQDQDV ZHUH LQIHFWHG ZLWK IUXLW 10\ ZLWKDWKRWHH FDXJKW
ZKLFK WKH\ KDG WR SDAKWRKEV&® ZBY SOFH® W RUW DN WHPSRUDU\

RYHUQLJKW DFFRPPRGDWLRQ IRU RXW RI WRZQ PHQ ZKLFK W
DFFRPPRGDWLREHQ® YWKHRU WKH DJLQJ LQGGDMQ®W REH WR OLYH F
LQVWDQFH DQ LQGLJHQW :KLWH ZRPDQ VRXJKW VKHOWHU LQ WKH
WHPSOH LQ &DLUQV LQGLFDWLQJ WKDW JHQGHU ZDV QRW DV LPSR

7RIHWKHU WKH WHPSOH DQG FRPPXQLW)\ KDPOWHSUWRLEBGDI P O W |
WKH 3FKL” HQHUJ\ IRUFH RU IORZ RI KDUPRQ\ WKURXJKRXW WKH
HQVXUH PRUH HDUWKO\ PDWWHUV ZHUH DWWHQGHG WR LQ WKH LP
SURYLGHG D VDFUHG VSDFH IRU ERQVWL SGHF LSQRRN \DR G DNHE LRRWP
PDWWHUV RI GLVSXWH EXW D FHQWUDO ORFDWLRQ WR VWRUH U
FHOHEUDWLRQV RU WR SUHSDUH IRRG VXFK DV URDVW SLJ IRU FH
<HDU WKH +DUY R\KWJ)BIVAIQY DG @MLWARQ ERWK WKH WHPSOH DQG F
SURYLGHG D FRQWUROOHG HQYLURQPHQW WR HQWHUWDLQ :HVWHF
&KLQHVH FRPPXQLW\ SOD\HG KRVW WR WKH EURDGHU FRPPXQLW\
/IRUG DQG /DA ERSHW@® /RUG DQG /DG\ &KHUPVLGH LQ ZHUH H

&RQGDPLQAHKMA @) KDOO FRQVWUXFWHG YHU\ HDUMODRG LRW L&K VQH\DHD LLADG H LW WUHHDG: HZ RID G
FRQYHUWHG LQWR D KRXVH

,QWHUYLHZ OHUOHHQ JUHHGPDQ OLOHV

OD\7RSVDZ\HUV

,QWHUYLHZ *HRUJH :DK 'D\D&BBMUQ\WRPPS WHWOH 'RXJODV 7RZQVYLOOH

&DLUQV 3)RN\EW XD U\S

/DUJH F\OLQGULFDO DERYH JURXG® RG HQW K HQY H X& K BOKDEOER YR (S &/D\YID NDHUG
XWLOLVHG WR URDVW D SLJ ZKROH 3LJV ZHUH YHUWLFDOO\ ORZHWHRFRDOWR3WXH RYHQ DIW}
RYHQV KDYH EHHQ IRXRG VOKIHD B DVOHPRBRD FIRKARGIQERGRXJK &URVGRQ 5DYHQVZRRG DQG DW Wi
OLDR $WKHUWRQ 7KHUH ZDVVDIONV R HDSLR IRW KIQV/A RE 0 XAHEDR R/Q ¥

&DLUQV 3ROMSWHPE :KHQ QHZV RI KLV DUULYDO UHDFKHG &KLQDWRZQ UHVLGHQWYV UL
FRPPXQLW\ WR JHW UHDG\ IRU WKH SURFHVVLRQ 7KH\ SUHVHQWHG PHRNDIIQLKLFHQW SURFHVV
VRPH FDUU\LQJ I0OMJV\BRIBUEDRMUHILHG KDOEHUG VKDIWV D URPS YW BIWLHRRS G H YRIQMRZE QIQW L
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WKH /LW 6XQJ *RRQJ WHPSOH LQ &DLUQV E\ WKH FLYLF OH
WKHLU ZLYHYV

,PSRUWDQWO\ WKH IXQFWLRQ Rl WKH WHPSOHKRZDIVVWR N M
ZKR KDG UHWXUQHG EDFN WR &KLQD DQG ZKR KMIH® SSAM G L
FDUHWDNHUV SOD\HG D VLJQLILFDQW UROH LQ IDFLOLWDW
LGHQWLI\LQJ GHFHDVHG PHQ DQ®NHMBOQD IH UUHFR UGPRO H
ZLWK FRPPXQLW\ OHDGHUV PDGH UHSUHVHQWDWLRQV WR
FRPPXQLW\ RU IDPLO\ WR H[KXPH GHFHDVHG &KLQHVH PHQ
VHQW EDFN WR &KLQ® DURF HVONUD O REOLUIDWORQV 7KLV LV
3DQ VHFUHWDU\ RI WKH .XQJ 6KLQ 2Q VRFLHW\ WHPSOH F
FLYLF OHDGHU ZKR ZURWH LQ WR WKH +RPH 6HFUHWD UL
WR GHFHDVHG &KLQHVH PHQ IURP WKH &KLQHVH FHPHWHU
ZLWK D YLHZ WR VHQGLQJ WKHP EDFN WR WKHLU YLOODJHYV

S5HWXUQLQJ GHFHDVHG PHQTVY ERQHV EDFN WR WKH DQFH
IXQFWLRQ DRQGLW\FRPOLIJDWLRQ RI WKH RYHUVHDV FRPPXC
EHWZHHQ WKH OLYLQJ DQG WKH GHDG VR LPSRUWDQW LQ
SUHVVXUH IURP WKH FRPSOH[ ORJLVWLFV RI WU\LLKQIL@R GR
ILOLDO REOLJDWLRQV ZDV PDGH GLIILFXOW E\ GLVWDQFH \
E\ :KLWH DXWKRULWLHYV ZKHQ LW FDPH WR WKH SURFHVV R
UHTXLUHG DQ DSSOLFDWLRQ WRDEH HED EM DVRHBXRMKR UL W
DSSOLFDWLRQ IRU HIKXPDWLRQ RI &KLQHVH ERQHV WR EH
ODWHDQG HD(F®I\QWXULHV DQG HVWLPDWHG DW RYHU UH’
RYHU WKH ZKROH Rl WXH M QQ/XOREHA ZHUH LQ UHODWLRC(
DSSOLFDWLRQV PDGH IRU &KLQHVH ZRPHQ LQFOXGLQJ RQ

DGGUHVV WR WKWDMRBYBERDL'HE@I OR\DOW\ WR +LV ODMHV W\ DIQIG 7Z{IV K/LSQHH FRU BDA
VLIQHG DQG SUHRRQ@HGBWERKLYHVH PHUFKDQWY DQG VKRSNHHSHUV

&DLUQV 3R\OM $ERXW &KLQDWRZQ UHVLGHQWV GUHVVHG LQ WUDGLWLRQDO E
KLV ZLIH DW WKH 5DLOZD\ BWDWLRQ 7KH\ DFWRPSDEK\H 6 VERNHKW/ D@\GDGW R UG DB
WKH /LW 6XQJ *RROBRHES®MHEHHQ GHFRUDWHG HVSHFLDOO\ IRU WKH RFFDVLRQ 7|
WHD

3DXO0 OUBBRU T-RWRKVHV Rl RROWR@LDOQO%IL FWRUL

46% +20 $ 3ROLFH &K/MWWAMHLY IDRPHIDP 3DQ WR +RPH 6HRUAHMDD W X BékH BD X
ODUJH QXPEHU RI/DIRKXPOWDRBEAVHQTXLU\ DV WR ZKHWKHU D GLVFRXQW FRXOG EH F
IHH RI ... SHU H[KXPDWLRQ GLIILFXOW WR PHHW

S5REE 'DWDEDVH ([KXPDMKIERQXPEHU RI H[KXPDWLRQV DQG VWDWLVWLFV FRPHV Il
LQFOXGLQJ WKH &RORQLDO 6HFUHWDU\ D @®GHRPHS BIS HWHWDSR UWOH V K b6 XGOL\BD BR
UHVHDUFROHVE WKWK HQHUR® VS KIHIOBBURV-ROMWKDUHG KLV GDWDEDVH ZLWK PH VR Wk
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:LOOLH ODK IURP QI IIPKXKOXWM\ DQG EDE\ ODU\ WKH ZLIH DQG FKLO
TRZQVYLOKHP DWLRODWRLRYYLEHUH PDGH IRU WKH QRUWK 4XHHQVODC
7TRZHUV &RRNWRZQ &UR\GRQ *HRUJHWRZQ +HUEHUWRQ , QIKI
5DYHQVZRRG DQG 7RZQVYLOOH ZLWK DSSUR[LPDWHO\ HIKXPDWL
UHPDLQV DQ HVWIRPDODWBE RAOKXPDWLRQV KDYH EHHQ DFFRXQWHG IR

'KLOH WKH WHPSOH DQG KDOO ZHUH SXEOLF H[DPSOHV RI WUDQ
LPSRUWDQW HOHPHQW VPDOO SULYDWH DOWDUV ZHUH VHW XS L
LQGELGXDOV Rl WKHLU ILOLDO REOLJDWLRQV DQG WR SURYLGH D S
$V :LOOLDP /DNRZ|REWHUYDHV LPSRUWDQFH DQG VLJQLILFDQFH WR
IDPLO\ OLIH DQG &KLQHVH FXOWXUH ZDGWRBWHRG \EK LW KRl DQFER VY
XQLYHUVDO NHHSLQJ3RILYIDRLI® \DDOWDDWVLQ VKRSV DQG IDPLO\ TXDU)
RU LPDJHV Rl GHFHDVHG NLQVPHQ DQG IDYRXUHG JRGV IODQNHG
YLOODJH SUDFWLFH RFAX®MHDWMYIZLMNUHFG WRKHK XWDPRIQ\ *FKL™ HQFL
ZLWKLQ ILOLDO REVHUYDQFH EH HQDEOHG WR IORZ VHDPOHVVO\ |
KDOO WHPSOH DQG JUDYHVLGH PHPRULDO WKURXJK DQG LQWR W}
KDUPRQLRMWK\KKQBMHUSLQQHG WKH YHU\ PRGHO RI &RQIXFLDQ IXQ¢
RUGHULQJ Rl &KLPHFRQMNFUKAWLQJ WHPSOHV KDOOV DQG IXQHUD!
VSKHUH DQG VPDOO DOWDUV LQ WKH SULYDW M IMBKKILBHZRWGHU WR
SURYLGHG LQ D IRUHLJQ ODQG HQDEOLQJ WKH ZRUOG RI WKH OLY
WKH GHDG

'KLOH &KLQHVH ZRPHQ KDG DFFHVV WR 2&KLQDWRZQ~ WHPSOHV LW
LQWHUDFWLRQ WKH\ KDSRAMHVKLY RYDRHCGOWDINES QMK BXHY ,QVWHDG
LW LV PRUH OLNHO\ WKDW &KLQD ERUQ ZLYHV ZKR PLJUDWHG WR ¢
WKH SULYDWH IDPLO\ DOWDU ZLWK WKHLU GXW\ LQFOXGLQJ WR HQ
DQG WDKMW GHFHDVHG KXVEDQG RQ EHKDOI RI WKH LPPHGLDWH DQC
RI SULYDWH DOWDUV LQ VWRUHV DQG IDPLO\ KRPHV UHPDLQV |
WUDQVSODQWDWLRQ

46$ +20 - ! ([KXPDWLRQ -DQEX®WDPXOOD

46% &2/ $ $K 0LQJ

5REE 'DWDEDVH ([KXPDWLRQV

7KH ORQJROLDQ MWL ¥R R QW RBOEWLXD U\S

:LOOLDP RDNRWHVH$QFHVWRU :RUVKLS $ 3UDFWLFH DQG 5LWXDO 2ULHQWHG $SSURDFK V
&DPBUBFKRODUV 3XEOLVKLQJ 6HSWHPEHU

5RQDOG * &RD®E V OLYLQJ KRXVHV IRON EHOLHIV \BQRLEYRIQW L IV ® IK-RXZ/MIKIR ®GHR Y QD P HQW D
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7HPSOHV LQ 1RUWK 4XHHQVODQG

/2&$7,21 "$7( 5%1%( 6758&785(
&RRNWRZQ | /LW 6XQJ *RR{ B3ULYDWH $SOWI
. THPSOHV Z
PHHWLQJ KD{ 0D\ 2FW 7LPEHU DQG 7L(
7ZR GLIIHUH . “ UHFRQVWUXF
NLQVKLS FRH v GHVWUR\HG E\ |
3DOPHU 5LYH F " ; 3DOPHUYL| —
*ROGILHOGV| F " : %\HUV WR =
Fooe . 8KUV FDPS"
7HPSOHV
0D\WRZQ

0D\WRZQ '

3RUW 'RXJOD
7THPSOHMWME

;s UHFRQVWUXF
'"HVWUR\HGFEROH

,PDJH XQDYDLODEOH

&DLUQV
7ZR GLIIHUH
NLQVKLS FRH

/LW 6XQJ *RR(

%XN 7L *RRQJ

7HPSOHVXQWNK

7LPEHU DQG WL
FODGGLQJ

%XN 7L *RRQJ F

$SWHKUWR Q
. THPSOHV
UHEXLOW

+RX :DQJ OLDX

H[LVWLQJ

;, THPSOHV ZLW
y UHEXLOG
7LPEHU ZLWK W

Il

+RX :DQJ OLDK[LVWLQJ

+HUEHUWRQ
. WHPSOH

7HPSOH
KDOO XQNQRZQ

,PDJH XQDYDLODEOH

*HUDOGWRQ

; WHPSOHEX

/LW 6LQJ *XQJ

7THPSOHV

; TLPEHU DQG
UHEXWLIPEHU D(
SRVW
;s SHEXLOG FR(Q

. : T ] o

L e 1 < e
/LW 6LQJ *XQJ 7THPSOH H[LVWLQJ

(WKHULGJH
*ROGIGN
3RVVLEOH W
NLQVKLS JUR

7HPSOHV ZLWK
. *HRUJHWRZQ
ORFDWLRQV

: OW +RJDQ

A uha
*HRUJHWRZQ 7HPSOH

*LOEHUWRQ

y WHPSOH GHYV

,PDIHYOQDDEOH

. 7THPSOH XQNQRZQ
&UR\GRQ *RO WHPSO PWHWWE :
: WHPSOHV " 7LPEHU DQG WL
UHEXLOW : UHEXLOG
&UR\GRQ 7HREOH
+DOLID][ %XN 7L *RRQJ . 7THPSOH ZLWH
: WHPSOH F F +D0O

& KD UWRZINU V]
OLOOFKHVWH
; WHPSOHV

7ZR GLIIHUH

OLOOFKHVW
F
AXHHQWRQ
F "

WHPSOHV ZLW
; %OXI1I 5RDG 4
UHEXLOG
tOLOOFKHVWHU

NLQVKLS FRH F
0LOOFKHVWHU
5DYHQVZRRG F 7HPSOH ZLWK
" 7LPEHU DQG WL
; UHEXLOG
7 =
5DYHQVZRRG 7HPSOH
7KRUQERURX F 7HPSOH _PDJH XQDYDLODEOH
. WHPSOH
0DFND\ 6]H <XS
; WHPSOH F 7HPSOH ZLWK
g | e
ODFND\ 7HPSOH D®R +DOO
)L ,GHQWLILHGURAWPS ORIWWKF 4 XHHQVODQG

5REE 'DWDEDVH 7HPSOHV
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7KH WUDQVSODQWDWLRQ DQG PDLQWHQDQFH RI &RQIXFLDQ SUDFW
DQG PHHWLQJ KDOOV FRQVWUXFWHG FXOWXUDO SUDFWLFHV FRQF
ULWHV DQG SUHVHQFH PRIQGPSOIOY DWW DIX\D WY KR SWQVXUHG WKH S
IRUFH DQG IORZ RI KDUPRQ\ ZDV DEOH WR EH LQWURGXFHG PDI
4XHHQVODQGYTV 2&KLQDWRZQ  HQYLURQPHQARY HW R UW KZHK LEOHHQ HIL W |
3@ KLQDWRZQV  ZHW X 6 IRV WOLBQFMA UHVHWWOHPHQWY VR WRR ZHUH
ZKLFK GHYHORSHG LQ UXUDO DQG UHPRWH QRUWK 4XHHQVODQG

3@ XOWXUDO SUHFLQFWYV" 1RUWK 4XHHQVODQG

$FURVV QRUWK 4XHHQVODQG &KAMKWHY HDV¥ROMWDWIBDG BIWMIK LQHFBAVO \
WDOO WRZQ DQG VHWWOHPHQW ZLWK WKH H[FHSWLRQ Rl WKRVH
&KLQHVH VHWWOHPHQW QHYHU UHDOO\ WRRN RIl LQ WKH YHU\

SUHFLQFWV" KDYH EHHQ LGHQWLILHG LQ RYHUMRLQRGEDWLRQV D
SURPLQHQW WRZQV DQG VHWWOHPHQWY 7KLV ILIJXUH UHSUHVHQW
ZKLFK H[LVWHG DFURVV WKH QRUWK EXW ZKLFK ZHUH QRW H[SOR!
6HH )LJ&KLQHVH 3&XOWXUDO SUHFLRBWRUHRBKUQHEHZNHY \RQHU YV
DQG ZRUNHG LQ DQ RXWO\LQJ VWUHHW RI D WRZQ DORQJ D QHD!
XQVXLWDEOH IRU REFXSDWLRQ VXFK DV DUHDV SURQH WR IORRG
OHDVHV IURP WKH &URZQZRQFI6 DISALBIOQ HDWKH 7RZQ &RPPRQ RU \
EXW LQYDULDEO\ LW ZDV VLWXDWHG DZDg&XORSUMERQFEM\Q KLWH
DUH DVVRFLDWHG ZLWK PDUNHW JDUGHQ DUHDV DQG VPDOO EXVI
VPDOOHU H[WBQW VW [IDUMG ZLWK WKH SDVWRUDO VWDWLRQV

XQGHUVWDQG WKH &KLQHVH VHWWOHPHQW SDWWHUQV DQG LQ
)DPLO\ /DQGVFDSH 7ZR NH\ DUHDV PDUNHW JDUGHQLQJ DQG VPDC
EH M[BUHKEIQHVH 3&XOWXUDO SUHFLQFWV" HPHUJHG ZKHQ RQH RU P
ZRUNHG LQ DQ RXWO\LQJ VWUHHW RI D WRZQ DORQJ D QHDUE\ ZDW
IRU UHVLGHQFHV VXFK DV DUHDV SURQH UWAR WRRRIGR XQ POSHN FRLID\OH

7KH WEBXOWXUDO SUHFLQFW  GHVFULEHV WKH VPDOOHU FRPPXQLWLHV RI &KLQHVH VHWWO
HDFK RWKHU EXW ZKR ZHUH RWKHUZLVH HQJDJHG LQ VLQJXODU RFFXSDWORQV DV PDUNHW .
DQGPRWH HQYLURQPHQWY $V VPDOO SRSXODWLRQV Rl &KLQHVH VHWWOHUV WKH\ ZHUH
3& KLQDWRZQ ~ \HW GHYHORSHG FRPPXQLW\ FRKHVLRQ ZLWK PXWXDO EHQHILW DV D VPDOO FF

7RZQV VXFK DV 3UDLULH 3HQW®B®GLDXWWD B X&JWHH N UDPOFHED DQG PDQ\ VPDOOHU VHYV
UHPRWH ORFDWLRQV ZHUH QRW UHVHDUFKHG RU PDSSHG DV SDUW RI WKLV WKHVLV

5REE 'DWDEDVH 5DWHV DQGDWIDEDDMLRRNSLOHG RYHU \HDUV GBWPRHWGWU\ WDNHQ IURP
IRU IRUWK 4XHHQVODQG WRZQV RI 7RZQVYLOOH 5DYHQVZRRG &KDUWHUV 7RZHUV +XJKHQG
&UR\GRQ *HRUJHWRZQ &DLUQV ,QQLVIDLO
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OHDVHV™ IURP WKH &URKHQ7RKIQF K FOFRGPNRRIL Q H QYWDRJIE I BIAR XW\LRAV
DZD\ IURP WKH PDLQ KiHDWRIBDODNWIHRFRQLQFWV" DUH DVVRF
DUHDV DQG VPDOO EXVLQHNVNYGGCWRWL MDD @ | UU K VDDQW R /P
ZLWK WKH SDVWRUDO VWDWLRQV 7KH\ SURYLGH D PHDQV
LQ SDUWLFXODU LQWHUDFWLRQ ZLWK WKH &KLQHVH )DPLO\
VPDOO EXWXUHDWV FKXKHOFLQFWY ZLOO EH H[SORUHG

)L & XOWXUDO SUHFLQFWV" 4XHHQVODQG

ODUNHW *DUGHQ $UHDV

ODUNHW JDUGHQLQJ GHYHORSHG DV D SURILWDHEMHH WRE F
4 XHHQVODQG ,W ZDV ORZ FRVWWHKR ¥RW VD RQOGG GHPDERGHI| RV
ODFN Rl FRPSHWLWUIRQKUR RRE VOXHWHGE WKW RXUFHI%0 &KL
FHQWWUDOORZHG PRELOLW\ DURXQG WKH UHJLRQ ZKHQ QH.

S5REE 'DWDEDVH 5DWHYV D Q GBYDIECDMAL R R R S\IHDHIWY B YHHQW U\ RVFIDNCH @ BHERP GV
IRU IRUWK 4XHHQVODQG WRZQV RI 7TRZQVYLOOH 5DYHQVZRRG &KDUWHUV 7RZHU
&UR\GRQ *HRUJHWRZQL\XIDILOQV
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UHWLUHP HQ W WRKHF YOSDAMIQFE®! IRQ D Q QRLIVER IS@HWH. PG Q RSWHG WR ZRUI
QHDU PLQLQJ GLVWULFWV WDNLQJ XS PDUNHW JDUGHQ OHDVHV
4XHHQVODQG +RZHYHU IRU VRPH WKLV SURYHG XQZRUNDEOH DQ
PDWWHBHNY 7KLV ZDV WKH FDVH IRU D QXPEHU RI VPDOO JDUGH
*LOEHUW JROG ILHOGV LQ WKH V +RZHYHU PRUH VXFFHVVIXO J
VWD\LQJ EHWZHHQ VL[ WR WHQ \HDUV EHIRDMHNVKWR VDUDIQQNRD QH G
,Q WKH VDPH GLVWULFW DW OHDVW WKUHH JDUGHQHUV ZRUNHG
WZHQMW\\HDUV

2WKHUV RSWHG IRU PRUH SHUPDQHQW UHWXUQV DQG WRRN RXW
VHWWOHPHQWY ZKLFK DEHYHD RBRIGQYQWR FBMHUWPLQVWDQFHY DW W
+XJKHQGHQ &DPRRZHDO &ORQFXUU\ 5LFKPRQG DQG :LQWRQ D
VIQGLFDWHY DQG ZRUNHGPWRUHWDQ\EHAY WR HVWKHRXOWXUDO SUHF
UHQHZDO Rl ODERXQJWKOQRBXFOWBVYGHRLFK H[SHULHQFHG D UHJX
PHPEHUV DV VRPH GHSDUWHG WR ODUJHU FHQWUHV VXFK DV 7RZC
PHQ (YHQ DV ODWH DV WKH V WKHUH LV HYLGHQFH WKDW LQWH
RFFXUUQRWWIWWKRIQVODNIH ZDWKLYDO RI 0DU <HQ 6KRR LQ :LQWRQ WR
JDUGHQ WUDGH IURP KLV IDWKHU 0DU :D\

(IDPSOHV Rl PDMRU &KLQHVH PDUNHW JDUGHQ 3&XOWXUDO SUHFLC
4XHHQVODQG WRZQV LQF ORZAHD & OH RQU GHKQHY *BIR IR BB 5LYHU WKH
DW &ORQFXUU\ DORQJ WKH &RSSHUPLQH &UHHN JDUGHQ DUHDV I
5LYHU JDUGHQ DUHDV QHDU :LQWRQ DW 3HOLFDQ ZDWHUKROH DC
+RQfV VIQGLFDWHHQ®IEQ @O PRI AXHEK )OLQGHUV 5LYHU :RRGV /DN
DQG D ODUJH JDUGHQ DUHD DW /DZQ +LOO 6WDWLRQ VHH &KDSWHFH
FRXOG EH QRWHG DV GHGLFDWHG FXOWXUDO SUHFLQFWV LQFOX

4XHHQVODQG 1DWLRQDO %DQN 41%1%HUEWHWYHLQWRBR® UHILVWHU :LOQWRQ
41% UHJLVWHU LQWRQH[DBPSXKXHL QHVH PLJUDQW FRXOG FRPPHQFH KLV ZRUNLQJ OLIH LQ ZF
FRRN RQ RQH VWDWLRQ RQO\ WRHKHW LW K HD FDW K AIRRD $& DEREH 8/ DQ@RK R RGIRFOQV WD W LR Q
LQ EXW HQGHG XS \HDUV ODWHU RW KHWWKV WD URZHG/ MKHWK HZBDNGEDBUIH RQ SDVWRUDO
JDUGHQHU EXW PRYHMHLEDNE WRZOY HERRIJW WR EHFRPH VWRUHNHHSHUV
46$0:2 % OLQLQJ :DUGHQ HHRUWHW FRZ2QD BOWINFHW IRQEHRUDUHDYV
5REE 0 DQIDU
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*ROGILHOGUNBIWG H Q DW *HRUJHWRZQ RQ@D ®EKHNVKWKWKRS JI
JDUGHQ FRPSOH[ DVVRFLDWHG ZLWK :LOOLH ODU 6HQLRU D!

pdy N~y i '.\,1

)L &KLQHVH JDUGHQ 1RURD@&WRQHVH RUFKDUGV &KDUWH!

% X V L Q MWUL BWWY

'HVSLWH PXFK PRELOLW)\ E\ &KLQHVH P& @FXRV VD UMUHDW G
VHW XS EXVLQHVV LQ VPDOO WRZQV 6RPH FRPPHQFHG ZR
JDUGHQHUV EHIRUH JUDYLWDWLQJIGW RZ QWHD WBD\YWR Z Q § FAK M
RSHQHG JURFHU\ VWRUHV IUXLW VWRUHY DQG EDNHULHV Z
FRRNWVKH UHODWLRQVKLS EHWZHHQ D WRZQYV PDUNHW
VWRUHNHHSLQJ FRPPXQLWYLZO VR Q HP XODXD OR ZHEHAWQ BHYFHOR S
UHODWLRQVKLS EHWZHHQ WKH WRZQ JDUGHQHUV DQG VV
+XJKHQGHQ ZKHUH WKH JDUGHQ V\QGLFDWHV 6HH /HHYV
JDUGHQV LQWRQ SURYVYBHG RFKH WRDGITM XKW HUV ZLWK
UHWXUQ WKH VWRUH SURYLGHG QRW RQO\ D FRPPHUFLDO
GLVWULEXWLRQ EHQHILWYV YLD GRRU WR GRRU GHOLYHU\ L¢

'"HVSLWHBEANRHWAQWR EHQHILW IURP 3&KLQDWRZQV™ ZLWK \
HOHPHQWY VXFK DV EHQHYROHQW VRFLHWLHY WHPSOH KLC
UHPRWH &KLQHVH PHQ ZHUH DEOH WR UHPDLQ VRRAG O\CRRRAL

-DFANRPHP Q.G UBK 7R\WIJWGHQ"

46%$0:2 % OLQLRUGHQ *HRUJHWRIZQSSEIEVWHREAW IRWUGHQ DIJHDVZDV
ZRUNHG FRQWLQXRXVO\ IURP XQWLO DW OHDVW ,Q WKDW SHUDRG $K KDG
JRURFFXSWKH OHDVH\HOWURYH

6DQGL 5REE +HULWDJH $VVHVVPHQW DEMK®ISVEX OMUNLRD BEXIBHRH-DDFE EDOR QW WR
:LQWRQ 'LVWULFWV ID/O\CROUXFBERPSRFAEH :'+6DQGO,

-2/ ,PDJH $3( IRUPHU ,' SLFTOG +RQ - 0XOODQ YLVLWLQJ &KLQHVH |
1RUPDQWRQ
6RXUFH -&8 /LEUDU\ ,PDJH &KDUWHUV 7RZHUV

,QIRUPDWLRQ FRPSLOHG IURP :LQWRQ %XULDO 5HJLVWHU &RPPRQZHDOWK ([l
&RPPRODMVK $OLHQ 5HILWWUDWLRQ &HUWLILFDWH
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DGYDQWDJH RI PXWXDOO\ EHQHILFLDO UHODWLRQVKLSY EHWZHHQ |
SODFH WR HQMR\ UHFUHDWLRQ RU DQ HFRQRPLF RSSRUWXQLW\ VK
FRXSOH RI ,\HMWGLWLRQ VRPH YWDROU BIQHH SHEPRWI) DUHDV DFWHG
EHWZHHQV  IRU WKH H[KXPDWLRQ DQG UHSDW ULDVOMRQI RO GHFHD V|
SUHFLQFWV ' LQ UXUDO DQG UHP EWHIQXHD \D Q6 VWG \Z H G OL Q QWRRZ.
FKDQJLQJ FLUFXPVMDRQ®PHQ VEHHOMW XU\ XQIROGHG D QXPEHU RI &I
VWRUHNHHSHUV PRYHG LQWR H[SDQGLQJ WKHLDWWRAGBHV WR FUI
JDUGHQHUV UHOLQTXLVKHG WKHLU OHDVHV DQG UHWLUHG XQDEOI
VDLGWKKODW:HVWHUQ 4XHHQVODQG WRZQV ZHUH&BRRXRHNVNWKHG E\ WK
SFXOWXUDO SUHFLQFWV' 3URPLQHQW QRUWK 4XHHQVODQG WRZC
1IRUPDQWRQ &ORQFXUU\ &UR\GRQ :LQWRQ S{XDRHD®HMEK DQG 5LFk
UDLOZD\ VLGLQJV LQFOXGLQJ %ODFN %X0O0 QHDU 1RUPDQWRQ DQG

L TV . R e

: . 2 dip - oel WA 5, &\

)LJ &KLQHVH *DUGHIQHU &WRIHWYH *DUGHQ +XJKHQGHQ F
&RQFOXVLRQ

,Q PDQ\ UHVSHFWV &KLQDWRZQV DQG F XIDWGX GHY HARISH @ FVQV DD F U
VLPLODU ZD\ WR RWKHU VHWWOHPHQW FRPPXQLWLHY DVVRFLDWH(
JOREH 'DYLG &KXHQ\DQ /DLYV VHPLQDO VWXG\ Rl WKH GHYHORSP
GHVWLQDWLRQ FRXQWULHV VXFE RVHIUQ WU D R HZRWXP BIRD VFUWRY\LIGY

+XJKHQGHQ &KKHR QYA QHYJ 7HPHIWD SKOXWXDO DVVLVWDQFH ZDV RIITHUHG WR RYHUODQGLQ
LQ WKH IRESRUDIUN®RGJLQJ DIRR & @RLGY ZRXINO VK R SNHZHISHRPY 70 RFKRRX IR QG H Q
DQG &KDUOLH $K )RR Rl 6XQ .XP :DK Rl :LQWRQ SURYLGHG D VLPLODU VHMUYLFH DV NH\ PHUF
FKDUJHG IRU WKHLU LQYROYHPHQW ZLWK UHFUHDWEKRQNOZEKH VKLY NG FXLWYK YHRDOIQYJ RRS
FKDUFRDO RU DOFRKRO WR $ERULJLQH

46% &2/ % [/HWWHU $ZM\J IWRPOHUFKDQW )LUP 7KXUVGD\ ,VODQG

3HUV RRPFN 6PHDRIGRIQWRQ 2FWREHU

6RXUFH -&8 /LEUDU\ ,PDJH

( - %WX&WUDOLD*8ORERUWNBQ DQG &RPSDQ\ OHOERXUQH F S
W VKRXOG EH QRWHG WKDW *FXOWXUDO SUHFLQFWIV"  DOVR RFFXVUDA DQVD FOXVWHU RI V
,QIJKDP 7RZQVYKWEH-BPKQEGVWRQH 7KHVH ZHUH ODUJHO\ DVVRFLDWHG ZLWK WKH PRYHPH(
&KLQDWRZQ DUHDNEHQWWXKH HDUO\
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SDWWHUQ RI VHWWOHPHQW DFURVV 4XHHQVODQG +RZHY
FRPPXQLW\ JURZWK DQG GHFOLQH LW UHPDLQHG HVVHQWL
LJQRUHG WKH GHHBBVYQURMOLHR RDOWKH VMDY WKH FRQWULEX
LPSRUWDQW UROH LQ WKH UHQHZDO SURFHVV E\ VHQGLQJ
URRWV LQWR WKH KRN@ RERQWRVYH FOHDUO\ DUWLFXODWH
EH FDVWVEK@BRLQJ DERXW FRPPXQLW\ 6KH FKDOOHQJHG
FRPPXQLWLHVY WR EHWWHU UHIOHFW WKH UHDOLW\ RI 3PD
SODFHV VXFK DV WKH 8QLWHG BWDWHV %ULWLVK &ROXPE
DUJXHV WKDW D EURDGHU UHFRQFHSWXDOLVLQJ RI WKH VI
LQVHUW VRPHWKLQJ *PRUH" ZKLFK LV RYHUORRNHG LW LV
PLJKW KDYH GHYHORSHG RQH ZLW K RMW XZRPHTI DQGWHKKH. C
HEDFKHORUY FRPPXQLWLHVY DQG WKH 4XHHQVODQG H[SHLI
IDPLOLHVY DW WKH ORFDO OHYHO  %RWK %ULWLVK &ROXPI
SWZR SULPDU\ ZLIH IDPLO\ " W KHIGF 8 ZDFVHN OWXE & DAV BIQUX D QG

'KLOH PDQ\ VLPLODULWLHY DUH LGHQWLILHG EHWZHHQ
H[SHULHQFH SDUWLFXODUO\ LQ WKH SK\VLFDO VWUXFWXL
XQGHUVWDQGLQJ RI VQKH RMRDIF L&KQ GIHW RD® SRHDOO FDVHV U
VKRUW RI DQ LQWHJUDWHG PRGH RI HQTXLU\ ZKLFK LV ZK
)DPLO\ /DQGVFDSH
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& KDSWHU

29(59,(: )$0,/,(66%2&,$7(" :,7+ &+64(0(1 ,1 1257+
48((16/$1"

, QW URRBXFWL

1IRUWK 4XHHQVODQGYTV &KLQHVH )DPLO\ /DQGVFDSH KDG LWV URRW
RI PL[HG PDUULDJHV EHWZHHQ &KLQHVH PHQ DQG :KLWH ZRPHQ RC
'LGH %D\ DQG %XUQHWW GLVWULFWV $V VHWWOHHRH®W WI[®YF\W G H
PDUULDJH SDWWHUQV FRQFHUQLQJ W\SHV RI FRXSOHV EHJDQ WR H
DQG &KLQHVH PHQ DQG &KLQD ERUQ ZRPHQ DQG IURP WKH Voo
ZRPHQ 7KHVH PDUULDJHV IRUPHGYXBOIGQVPDRHG TV KK FKDIS VYD RL 2
SURYLGH DQ RYHUYLHZ WR 4XHHQVODQG FRORQLDO &KLQHVH UHOD
HWKQLF EDFNJURXQG DQG VHWWOHPHQW SDWWHUQV %\ ORRNLQJ
UHJDUGLQJ &KLQHVYHJURQD® LRIQMKILVENVRQV EHWZHHQ %ULVEDQH 6
1RUWKHUQ UHJLRQ FDQ EH FOHDUO\ GHOLQHDWHG 7KLV LQIRUPDW
LQ WKH &KLQHVH )DPLO\ /DQGVFDSH DV DQ LPSRUWDQW VHWWOHP}
'LDR®YD WR 4XHHQVODQG 7KLV FKDSWHU DOVR SURYLGHV WKH ED\
HDFK IDPLO\ W\SH DFURVV QRUWK 4XHHQVODQG LV GLVFXVVHG LQ
LQWHUQDWLRQDO IDPLO\ IRUPDWLRQ WUHQGYV

JRU WKH SXUSRVHKRIWHUF *WKHFFDY\ WOPLO\" UHIHUV WR WKH ILUV
UHFRUGHG LQ 4XHHQVODQG ZKHUH WKH &KLQHVH KXVEDQG LV WK
ZKHUH &KLQHVH PHQ KDYH VHWWOHG ZLWK ZRPHQ RI GLIIHUHQW
,QGLIHOBRRPWYWHVH RU 6RXWK 6HD ,VODQGHU ZRPHQ DV ZHOO DV &KL
4XHHQVODQG WR MRLQ WKHLU KXVEDQGVY ,W PD\ DW WLPHV DOVR
VXFK DV D &KLQHVH VHWWOHU KXVEDQG OLYLQULEXD®RGWHQ4XHHQV
LQ WKH QDWDO YLOODJKDBEQHSYVZQD O: EKHUWSWE&IUW RXW FOHDUO\ IRL
&KLOGUHQ ERUQ WR D SULPDU\ EDVHG FRXSOH DUH UHIHUUHG WF
&KLQHVH DQG DIWHU WKH\ PDHG\ WRKBIY U6 FKR Q G UHH@ HDWIHWWU R IH $ X Vv
%RUQ &KLQHVH DQG VR IRUWK

&RXSOHV DQG IDPLOLHYV PD\ EH UHIHUUHG WR DV FRXSOHV LGHQWL
D OHJDO PDUKDBUWDRUYRAR FRXSOHV ZIOKRVOR YUH OQ WENXIVWHIN GH W
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LQ VKRUW WHUP LQWLPDWH OLDLVRQV ,Q RUGHU WR XQGlH
&KLQHVH )DPLO\ /DQGVFDSH JUDSKV ZLOO XVXDOO\ UHIHU
VWDWLVWLFV IROORZHG E\ QRUWIO @XRMVOVIODH) G/ K/KV DWE VD
ZRPHQ DVVRFLDWHG ZLWK &KLQHVH PHQ ORFDWLRQ RI PD
JHRJUDSKLFDO GLVWULEXWLRQ RI &KLQHVH IDPLOLHV ZKl
UHPRYHG ,Q DGGLWLR QL DIKHRYHWWWHKIH ZRIRMH WLPH IUDPF
EDVLV LV SUHVHQWHG LQ D YLVXDO IRUPDW WR DQDO\VH
ZKLFK ZKHQ FRPELQHG ZLWK VWDWLVWLFV RQ WKH SUHY
SURYLGHV RPSHURRNQVEYH VWXG\ VR IDU LQWR PDUULDJH D¢
2YHUVHDV &KLQHVH WR 4XHHQVODQG DQG QRUWK 4XHHQVO

BWDWLVWLFDO 7UHQGYV 4XHHQVODQG YV QRUWK 4XHHQVOI
7R XQGHUVWDQG WKH &RORQLDO &KLQBDN YDRPUWK /DXHCH/F
&KLQHVH )DPLO\ /DQGVFDSH D ZKRDXQBHUWW\WOQ O KIKQD RV H
UHTXLUHG |RZAXORZHBISRXSOHYV ZKHHWH VORKFD KN W K HVQGHS

UHODWLRQVKLSY RFFXUUHG 7KH |IROD®RALYURDHNFWQRQFRPC
DFURVV WKH FRORQ\ WR LGHQWLI\ LPSRUWDQW UHJLRQDO ¢

7R GHOLQHDWH QRUWK 4XHHQVODQGTV SRSXODWLRQ GDW
EHHQ GLYLGHG XS LQWR IRXU JHRJUDSKDQFERMH QW UIDRQ ¥H 4R
IRUWKHUQ 5HJLRQ 7KLV PDNHV SRSXODWLRQ ILIXUHV HDV
PLUURUV WKH KLVWRULFDO SDWWHUQ RI H[SDQVLRQ DQG
UHIJLRQDO YDULDQFHV D Q\WGHMUNGXKNMHQ WDFRALR YW VP GUKW LIJH F
RU PLJUDWLRQ SDWWHUQYV

(WKQLFLW\

4XHHQVODQG

$FURVV 4XHHQV@PRIQBHVH PHQ DFWLYHO\ VRXJKW IDPLO\ D
WKURXJKR¥YAWHQWNKU\ HQWHULQJ LQW R LANHOQXOERN D QKL Wb

5REE 'DWDEDVH ODUULDJHY DQG 8QLRQV
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&KLQHVH DQG $ERULJLQDO ZRPHQ DV ZHOO DV 6RXWK 6HD ,VOL
'LVWLQFW SDWWHUQV RI PDUULDJH WUHQGYVY HPHUJHG IURP DQDO\
WKDW PDUULDJH WR :KLWH ZRPHQ ZDV MKHZ2ZFRUWHPYVH& BOIOHOWA L C
VHWWO$HRU RWY WKH FRORQ\ RI 4XHHQVODQG ZRPHQ DVVRFLDWHG 2
HLWKHU PDUAWKIHGD XQIGCHWHR $IFRWDKPELWDWL YIID BVOR P UGHDJH RU

VKRUMOBDLVRQ UHVXOWLQODGQZWKH EMWDWLWRWIDFBFR&D\ TXDQWLILHG

ZRPHQ &KLQHVH ZRPHQ DQG ZRPHQ RI $ERULJLQDO RU 7RUU}
R IDU LGHQWLILHG $ERULJLQDO &KLQHVH IDPLOLHV DUH FRQII
H[FHSWLRQ RI RQUIDXOQLRILRQ KO QWK H V 2XW RI DOO RI WKH PD!

UHFRUGHG LQ WKH GDWDEDVH RQO\ WKUHH ZRPHQ GLG QRW ILW
ZRPHQ DQG RQH 6RXWK 6HD ,VODQGHU $V WKH QXPEHUV RI WKHVH
QRDWW D SHUFHQWDJH IRU 4XHHQVODQG

Cultural Background of women associated with

. Cultural Background of women associated with
Chinese men Queensland: 1847 - 1920 Chinese men North Queensland only 1847-1920

Aboriginal - Other

Aboriginal
3% 0% 5; ~___Other

1%

)LJ EXOWXUDO %DFNJURXQG :RPHQ 4XHHQVODQG
)LJ EXOWXUDO %DFNJURXQG :RPHQ 1RUWK 4XHHQVODQG

1IRUWK 4XHHQVODQG

$FURVV QRUWKLIXHHQWIDPQGHG KHULWDJIHF PR GUQD J&KL Q B GHXPH A QV
PDUULHG WR $ERBWERWLQDDQDQGZRREAQ PDNH XS RI DOO UHODWLR
UHODWLRQVKLSV DUH EHWZHHQ :KLWH ZRPHQ DQG &KLQHVH PHC
DQG &KLQHVH PHQ DQG  EHWZH HQDAR PHSD Q H RM KDIQGU &K HWH WEK P
'KLOH WKHVH ILJXUHV LQGLFDWH D ORZHU SURSRUWLRQ RI :KLV
FRPSDUHG WR ZKROH RI 4XHHQVODQG QRUWKHUQ SHUFHQWDJHV L

:KLOH PRUH ZRPHQ DQG FRXSOHV PD\ ERIPHVHW® IOLHGNVD WK HV G Q VRIWEPDWH RRPSLOHG WKURX
RI WKLV WKHVLV IRUPV WKH PRVW FRPSUHKHQVLYH QXPHULFDO'fAQMEX L\QWR &KLQHVH IDP!
GDWH 6HH ,Q0HWRGIGRMLRIQ IRU DQ H[SODRKIWIWLYRH® RI KRZ WKLV ZDV
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RI &KLQHVH PLJUDQW ZRRAHDVOPRG) LQ QRHYWKRRSDUHG W
FRORQ\ 6WDWH 7KLV PHDQV WKDW QHDUO\ RQH WKLU
QRUWK 4XHHQVODQG ZHUH IDPLOLHV ZKHUH ERWK SDUHC
SHUFHQWDJH RIUWERUHMQRQLRRY DFURVV QRUWK 4XHHQV
RYHUDOO 4XHHQVODQG ILIXUHV 7KH ODUJHU QXPEHU RI &
4XHHQVODQG LV DWWULEXWHG WR FDWWOH VWDWLRQV R
FRPPXM)LWKHUH PDQ\ $ERULJLQDO IDPLOLHV ZHUH ORFDWH
3URWHFWRU RI $ERULJLQHV DQG$WRHLGUQHR R GBLUOIRM 88 &Y. B\
PDUULDJH

,QWLPDWH UHODWLRQYV
/HIDO 0D UUL D J K DEHLWWIXWLERQ U K 0DV
W LV GLIILFXOW WR DFFXUDWHO\ DQDO\VHKW K S HIUTFHD W
YHUVXV FRKDELDWDWR YUH RDWWGRQVKLSY IRU SDUWQHUYV
A4XHHQVODQGYTV &KLQHVH VHWWOHU \8 P3N0 B\ WRIQ H G: KLL@® HA
'HDWKV DQG ODUULDJH UHJLVWHUV WKHUH DUH PDQ\ ZKLF|
KDV QRW DFFXUDWHO\ TXDQWLILHG WKH QXPEHU RI LQWLP
VHUYLFKMUHFRWHXFEBHQV RI GH IDFWR RU F DV\KKORIUHMQRV L P L
XQLRQV UHVXOWLQJ LQ WKH ELUWK RI D FKLOG ERUQ RXW\
DQG GLIILFXOWKWREXHUHRQW ILIXUH SURMRGHVEE. R QYWLKWL \D
HVWLP@OHPNMQ OHJDO PDUULDJHY DW WKH WLPH RI ZULWLQ.

7KLV LV EHFDXVH WKHUH LV WKH SRWHQWLDO IRU ERQD ILC
S3LQIRUPDO XQLRQ GDWD VHW ,W RO\WR/ HR UQRWIHG WKHDWL
NQRZQ PDUULDJHV , KDYH IRXQG WR GDWH UKW UGIRHF\. QQIR 2
WKH RIILFLDO GLJLWDO GDWDEDVH RQOLQH ZKLFK ZDV X
+RZHYHU LW LV SIUWDQFAKHHG QWK G LLUWKY 'HDWKV DQG
FURVV UHIHUHQFLQJ RI DOO FRXSOHV PD\ UHYHDO WKDW
FRXSOHV 2QO\ ZKHQ WKH ORFDWLRQ RI HYHU\ IDPLO\ LV N(
OH IDEBRQHPDAULDIJHY DQG UHODWLRQVKLSV EH FRUUH
WKH WRWDO GDWDEDVH LGHQWLILHG DOUHDG\ DV pOHJDOC
7KH ODUULDJHBI¥WKH PRVW SUHYDOHQWHI® &K IRQ HWVHO PMWQ F

7KH LQIRUPDWLRQ FRPHV IURP UHJLVWHUV RI ELUWKY DQG GHDWKVVIBQWLFH DQ
LQ DQG VHFRQGDU\ VRXUFHV VXFK DV QHZVSDSHUV DQG ERRNV RXWVLGH WKH R
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ZRPHQ DFURVV FRORQLDO 4XHHQVODQG ZKLFK VXJIJHVWYV WKDW (
PDMRULW\ RI PLJUDQW PHQ DQG ZRPHQ EXW WKDW WKH DGYDQWD
KLWH ZRPDQ RU PDUU\ LQ WKH E&NW AMRERBNVEN\ WKHA TXLFENO\ X

ODUULDPKH ODUULDJH $FW

%BHWZHHQ DQG O HJ D @ CPDULWDLIB) AN GEH QMWKHLHG LQ

WKH RIILFLDO UHJLVWHU IRU %LUWKV 'HDWKV DQG ODUULDJHV %'0
IXUWKHU FIOWFK WEG W IDPLOLHV RU OLYHG LQ RU DURXQG %U
OLYHG LQ WKH 6RXWKHUQ 5HJLRQ LQFOXGLQJ WKH 'DUOLQJ 'RZQV
&HQWUDO 5HJLRQ DQG IDPLOLHV RU KDYHREMHIDRUGHKQWLILHG
4XHHQVODQG 7KHUH DUH D IXUWKHU FRXSOHV ZKR PDUULHG L
XQNQRZQ DW WKLV VWDJH +RZHYHU E\ UHPRYLQJ WKLV RI XQNC

LV FOHDU WKDW QHDUO\ KDOI| RI MORDBRXHEGHVQBHWIZKRA Z$FWH OHJL
ZHUH OLYLQJ LQ WRZQV DQG VHWWOHPHQWY DFURVV QRUWK ¢
OLYHG LQ WKH %ULVEDQHDIYWGS5HWIURRXQGLQJ 6RXWK

)LJ 3HUFHQWDJH 3ULPDU\ ODUULDJHV E\ 'LVWULFW
)L 3HUFHOQDMDUIHDJHV /RFDWLRQ NQRZQ

3RSXODWLRQ *HRJUDSK\ Rl )DPLOLHYV

4XHHQVODQG

%HWZHHQ RYHU SPDPDUDJHY DQG XQLRQV RFFXUUHG EHWZHH
DQG :KLWH &KLQHVH DQG $ERULJLQDO @QR®EQ:RHAQRAVR/PWIKHHER OR (
ZLWK WKH ILJXUHV UHODWLQJ WR PDUULDJH RI HDUO\ ILUVW JHQHU
WKHFfHQWXU\ ZKLFK EHJDQ WR HPHUJH LQ WKH HDUO\ V. WKLV
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TXDUWHU WR D ILJXUH RAVDGHBURARRBWHWDUH LGHQWLILHG
JHQHUDWLRQV RI $XVWUDOLDQ ERUQ &KLQHVH WKLV ILIXU

%DVHG RQ WKH VWDWLVWLFDO GDWD FROOHFWHG IRU WKL
DQRQG FRXSOHV DVVRHALDMMWW OHPHOQWKKDWUN EHHQ LGHQWLIL
RYHUHDYHEDBMHULRG 21 WKRVH IDPLOLHVY DQG FRXSOHYV |
DUHD RI %ULVEDQH IDPLOLHV LQ 6RXWKHUQ 5HJLRC

DQG DFURVV QRUWK 4XHHQVODQG 7KHUH DUH D IXUWK
KDYH QRW EHHQ DEOH WR LGHQWLI\ ORFDWLRQV GHVSLWt}
PHDQV WKDW WKH H[DFW ORFDWLRQ RI HYWHVIDW LON KDLMQC
RlI IDPLOLHVY VWLOO XQDFFRXQWHG IRU

'"HVSLWH 6RXWKHUQ 5HJLRQ EHLQJ WKH ILUVW DUHD WR DW
LW UHPDLQHG D VPDOO DUHD VWDWLVWLFDOO\ WKURXJKR)
VWWOHPHQW H[SHULHQFH &HQWUDO 5HJLRQ ZKLOH KDYL
SDWWHUQV IDLOHG WR DWWUDFW ODUJH QXPEHUV RI PLJI
SUR[LPLW\ WR +RQJ .RQJ &KLQD DQG WKUSISLQY WROMHWGEIWV R/
ZDV DEOH WR DWWUDFW WKHYRRFU DXYMGINWIRQEKWRHVYE RI
SRSXODWLRQ RI &KLQHVH VHWWHU IDPLOLHV IRU WKH S
4XHHQVODQG ZLWK WKH RIMDVHHIGWAR WWKH. RGWK HU WKKHILHE G L
\HW WR KDYH WKHLU ORFDWLRQ LGHQWLILHG

7KH UHPRYDO RI WKH SHUFHQWDJH RI IDPLOLHYVY DQG FRXS
WKH VWDWLVWLFV SURYLGHV DQ@DLGHDFBEDIHEREW Y LV WIXW HL
FOHDU WKDW QRUWK 4XHHQVODQG SOD\HG D VLJQLILFDGC
4XHHQVODQG DQG WKDW WKH &KLQHVH )DPLO\ /DQGVFDSH

7KH ILIXUH ZDV FRUUHFW DV WKH WLPH RI WKHVLY SURGXFWLRQ 1HZ IDPLO
QXPEHU LV VORZO\ LQFUHDVLQJ

7KHVH SHUFHQWDJHY DUH EDVHG RQ FXUUHQW NQRZOH GZKHDW WX L\Q ISRIRDW LR
FRPHV WR OLJKW

6WDWLVWLFDO GDWDEDVH FRPSLOHG E\ DXWKRU DQG IRUPBRMEHL® HG (PRHPOIMLIIN
'"HDWKV DQG ODUULDJHV FKXUFK PDUULDJHV EDSWRVB VD QLR FAHROQZK DUHE R UGHF
QHZVSDSHUV IDPLO\ KLVWRULHY RUDO KLVWRU\ DQG VHFRQGDU\ VRXUFHV
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)L 7RWDO O0DWG- BOHRQV EXHMAQDQIG-FW
)L 7RWDO ODUULDJHYV DQG 8QLRQV ZKHUH ORFDWLRQ NQRZQ

1RUWK 4XHHQVODQG
1RUWK 4XHHQVODQGYV DELOLW\ WR DWWUDFW &KLQHVH VHWWOHU
GDWD ZKHQ WKH QXPEHU RI IDPLO LM UAHFRMH G RBRW L\R QHL B QOIN @
1RUWK 4XHHQVODQG IURP ODFND\ XS WR WKH 7RUUHV 6WUDLWYV D
1RUWKHUQ 7HUULWRU\ FMRYSHYGBIDEHGRIZQ QWRRWKBFFRXQWHG IRU
DOO NQRZQ SULPDU\ ERWERO&KL QNVRPALDWWGOHPHQW LQ 4XHHQVODQ
IDPLOLHY DQG FRXSOHV OLYLQJ LQ %ULVEDQH ZHUH OHVV WKDQ KL
&HQWUDO 5HJLRQ KDG HYHQ IHZHU DW DQG 6RXWKHUQ 5HJL

7KH SDWWHUQ IRIUVWKMW @KPEBWH )D P LD QG QHDURBARAV X Q\

4XHHQVODQG ZDV GLUHFWO\ UHODWHG WR WKH H[SDQVLRQ RI ERWH
HPHUJHQFH RI NH\ LQGXVWULHV ZKLFK GURYH HFRQRPLF GHYHOR
VXSSRWMMH B PHUJHQFH RI HFRQRPLFDOO\ VWDEOH FRPPXQLWLHV D
&KLQHVH )DPLO\ /IDQGVFDSH IURP WKHLU LQFHSWLRQ XQWLO ZHOO

BHWWOHPHQW 3DWWHUQV

4XHHQVODQG

AXHHQVODQGYTV &KLQHVH ) I/RLYHRGBE)GVE® S PL RYRIWHG WKH JURZWK
DQG GHFOLQH RI WKUHH NH\ LQGXVWULHV SDVWRUDOLVP PLQLQJ
EDVLV WKH QXPEHU RI PDUULDJHY DQG XQLRQV UHFRUGHG ZKHQ Z
D VIQHUJ\ EHW ZH H® RMMKIHH GFM IRRAVR1 LQGXVWULHYV DQG WKH LQFLGH
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LV SDUWLFXODUO\ HYLGHQW LQ QRUWK 4XHHQVODQG ZKF
QXPEHU RI FRXSOHV WKH HWKQLFLW\ RI IHPDOH SDUWQHU
4XHHQGO®Y &KLQHVH IDPLO\ ODQGVFEDSH ILWV LQ ZLWK LQV
ZLWK PLQOQIWEAHBBRGXFWLRQ EXW ZLWK WKH H[FHSWLRQ F
DV VSHFLDOLVW ODERXU IRU SDVWRUDO LQWHDUBNWWY \&W
JDUGHQHUV DQG FRRNV DSSHDU WR EH D FRORQLDO $XVW
DVVRFLDWHG ZLWK PRUH XVXDO JOREDO LQGXVWULHYV DWYV
VXIDU SURGXFWLRQ

A4XHHQVODQGYTV &KDRGNW¥IB S ALAOGLADWHY D GLUHFW UHOD\
H[SDQVLRQ RI WKH FRORQ\ WR WKH &KLQHVH 'LDVSRUD DQ
IXUWKHU GHFDGH E\ GHFDGH LW LV FOHDU WKDW WKH PD
W KMKU VHDSH U LR G+ ZKLFK UHIOHFWV WKH SHDN SHULRG
VHWWOHPHQW Rl 4XHHQVODQG DQG LWV WKUHH NH\ LQGX\
PLJUDWLRQ SURJUDPV IURP (QJODQG DQG WE®H GRQUKHD VUG
&KLQD

)L 7RWDO ODUULDJHYVY DQG 8QLRQV SHU GHFDGH GLVWULF'

4XHHQVODQGYV FRORQLDO &KLQHVH PDUULDJH DQG XQLRQ
WKHRUWKHUQ GLVWULFWV UHPDLQHG ERIBHQ WX UHE BRXNWHKL
)XNLHQ DQG $PR\ GLVWULFWV Rl &KLQD FRQWUDFWHG IR
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SDVWRUDOLVWY EHJDQ WR IRUP UHODWLRQVKLSV ZLWK :KLWH ZR
PDNLQJ WKHP DPRQJ WKH ILUBGWL @ DW K HIBFERMZRYHD EH UWHR R UG H
WZHQW\ &KLQHVH PHQ KDG HLWKHU PDUULHG RU HQWHUHG D UHO
HLWKHU LQ %ULVEDQH RQ WKH 'DUOLQJ 'RZQVG6IRW TLMEWKH :LGH %]

/RFDWHG SULPDUROE\DDWQ'® BRPPQ &KLQHVH KXVEDQGV ZHUH PDU
ZRPHQ IURP 6FRWODQG ,UHODQG DQG (QJODQG RU FRORQLDO ERL
XQGHUWDNHQ DFFRUGLQJ WR :HVOH\DQ RU &KXUFK RI (QJODQG L
UHPDLQHG WKKH @ RLWWIRFWKHRI 1P 6RXWKZD®RHVSDVWRUDO ULFK
ODQGV IXUWKHU QRUWK EHJDQ WR UHDFK WKH 6RXWKHUQ DQG %U
D PRYH IRU VRPH IDPLOLHV

)LJ &RPELQHG &KLQHVH ODUULDJHV 'DQWG WBFWQV

2YHU WKH QH[W WZHQW\ \HDUV &KLQHVH PHQ PLJUDWHG PDUL
4XHHQVODQG LQ FRQVLVWHQW QXPEHUV DFURVY DOO IRXU UHJLR
6RXWKHUQ 5HJLRQ EHJDQ WR GHFOLQH LQ FRPIDVEVRPH WR RWKH!
&HQWUDO DQG 1RUWKHUQ 5HJLRQ VHHPLQJ WR UHIOHFW WKH LQFL

5REE 'DWDEDVH ODUULDJHV DQG 8QLRQV

$PRQJ WKH ILUVW FRXSOHV WR EH UHFRUGHG LQ FRORQLDO 4XHBQWVEKRYE UHFRUGYV ZDV (V
VRQ 5REHUW ZDV ERUQ RQ -XQH DW D WLPH ZKHQ 4XHHQVODQG ZBV WKH QRUWKHUQ SD
VRQV ZHUH EDSWL]HG LQ D UXUDO FKXUFK D QXPEHU RI \HDUV O DWHH) VORBIBWLRQ XQNQRZQ
UHJLVWU\ Rl ELUWKYV
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ERWK DFWLYH PLJUDWLRQ SURJUDPV IURP WKH %ULWLVK

VXFK DV %YULVEDQH ODU\ERURXJK 5R+F+ NP EWRRQW B2 BRNDH
IORXULVK +RZHYHU WKH GLVFRYHU\ RI JROG DW WKH 3DO
QRUWK FRPELQHG ZLWE&DWKADOIHMRHBIPBDYWKR HRILQ SODFHV VX
+HUEHUW 5LYHU DQG ODFND\ VPHW QW WE& R WWK R K HNHKH O D Q (
DV WKH SODFH ZKHUH PRVW PDUULDJHY DQG XQLRQV ZHUH

1IRUWK 4XHHQVODQG

JURP WKH &KLQHVH )DPLO\ /DQGVFDSH EHJDQ WR HPH
VPDOO LQ QXPEHU DW ILUPW @HG WRRWKBESEHEDOBGPHRBJILQ
VXUURXQGLQJ GLVWULFWVY DW OHDVW IDPLOLHV ZHUH |
PDNLQJ XS RI WKH WRWDO RI IDPLOLHV WKURXJKRXV
&DSH 5LYHU DQGLRDWK A8 VIZRWN B V SUHFLSLWDWHG D PLJL
IURP WKH VRXWKHUQ JROGILHOGY DQG WKHUHIRUH VRPH
XS RI PRUH JROG ILHOGVYV LQ QRUWK 4XHHQVODQG OHG WR
LQWBUQDRP VRXWKHUQ GLVWULFWV DV7RHOGDDYHGWUHG W
4XHHQVODQG DQG QRUWK 4XHHQVODQG LQ D OLPLWHG DP]
3DOPHU JROGILHOG LQ WKH HDUO\ Vv

7KH 3DOPHU JROGILHOG ZIQRBI| HRIRRRNWAZ B RDW WHRYHUDO DL
PLJUDQW ZRPHQ IRU WKH ILUVW WLPH LQ 4XHHQVODQG 7
DV LQFUHDVHG PDUULDJHV EHWZHHQ &KLQHVH PHQ DQG

ZKLFK DV WKH GHNDGEHWVKUBRQRPWEGKROPHUJH DV D SUHIHUU}
VHWWOHUV LERORGIRBHEKLBBWZMHKM &KLQHVH )DPLO\ /DC
1IRUWK 4XHHQVODQG QHDUO\ GRXEOHG KRVWLQJ D SRSXC
&KLEBRUQ PIZLYBDIQWX®KR WUDYHOOHG WR OLYH ZLWK WKHLU K
LQ WKH QRUWK SURYLGHG WKH LQLWLDO LPSHWXV IRU DQ
GLUHFW DVVRFLDWLRQ ZLWK PLQLQJ RU DV KXQHDQ@KM WR
WUHQG FRQWLQXHG LQ WKH QH[W GHFDGH

S5RFNKDPSWRQ %XOOHWLQ DQG &HQWWH O 4XBHIQYODMDEGGSBLYRHM LSMBLFK +HUDO
$GYHUW IOWDH U SSREFNKDPSWRQ %XOOHWLQ DQG &H QWUDXD UX H B QV\ERQYE XIXY H U W
&KURQLFOH :LGH %D\ DQG-®@XNRUBWWOPENBUWHVAXU\ DQG 6RXWK )HEQXBU\$SGYH L

s
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JURP XQWLO D VXUJH LQ IDPLO\ IRUPDWLRQ VDZ PDUU
XQLRQV LGHQWLILHG IRU WKH SHULRG 7KLV LQFOXGHG IDPLOLF
ERUQ 1RUWK 4XHHGFREDWHDORQH DIDPLOLHVY ERWK PL[HG KHU
&KLQHVH PHDQLQJ WKDW DSSUR[LPDWHO\ RI DOO NQRZQ IDPL
QRUWK RI WKH FRORQ\ ZKLFK UHIOHFWHG WKGDHBEDQBLQJ PLQLQ.
DIJULFXOWXW VX FIKQ WY UMW U DORQJ ZLWK WKH &KLQHVH GULYHC
7DEOHODQG PDL]JH LQGXVWULHV 2Q RQH KDQG WKH VSLNH FRXOC
KXJHXPEHUV RI LPPLJUDQW &KLQHVH PHQPDGUNVYKRJIZHQYHXHHQVODQ
QRZ RRY DURXQG WKH QRUWK DV WKH UHJLRQYTV HFRQRP\ JUHZ +F
WKDW WKH XSWXUQ LQ PDUULDJHV DQG XQLRQV ZDV DOVR GXH W
SDUWQHUV E\ FRORQYDOWHETGLPPYYDDBW :KLWHLDRRUPHGKR ZHUH F
FKRLFHV LQ KXVEDQG SDUWQHU VHOHFWLRQ &KLQHVH PHQ ZLWK
JRRG SURYLGHUV ZHUH DQ DWWUDFWLYH VRXUFH Rl SDUWQHUV L
GRPLQDWHG E\ (XURSHDQ PDOH DO FRKRRI BEXQH\DHEHQ REYGKHU A
ZLWK WKH PLQLQJ ERRP DQG GLUHFW LPPLJUDWLRQ RI ZRPHQ WR |
DQ LQFUHDVH RI XQLRQV EHWZHHQ &KLQHVH PHQ DQG :KLWH ZRPH
WR EH LPEXHG ZLWK FRYRQ&ROQHWHM X & LY WD HIEGH GRWEWLQXHG LQW
,Q WKEHHHDBHULRG SULPDU\ &KLQHVH VHWWOHU PDUULDJHV DC
QRUWK 4XHHQVODQG RXWSHUIRUPHG 6RXWKHUQ &HQWUDO DQC
FRQWLQXLQJ WHKHSWHYHIQRX R WHKUWHK GHFDGHYV

7KH GHYHORSPHQW RI &KLQDWRZQV DQG SUHFLQFWV ODUJH DQG
DQG FKLOGUHQ HVWDEOLVKHG WKH UHDOP RI SULYDWH GRPHVW
WKURXJK KXVEDQG ZLIH UHWDWQR QVXGE SV P DRFL DL K Q @\HKILDSY 7K
*)lRUFH” FRQWULEXWHG WR FRPPXQLW\ VWDELOLW\ DQG SURYLGH
WKH ELUWK RI FKLOGUHQ PDLQWHQDQFH RI FXOWXUDO WUDGLYV
FUHDWLRQ RI PDHUVDUHRPEDHNVED QWAKH FRPPXQLW\ WKH EHQHILWYV
LQ &KLQDWRZQV SUHFLQFWV EXVLQHVV LQWHUDFWLRQV DQG 6W
FXOWXUDO IDPLO\ WUDGLWLRQV SDUWLFXODUO\ &KLQHVH IHPDOH
QXPHU Rl &KLQHVH ZRPHQ FRPLQJ GLURKMW IU@RPUBDLVGDZDNM PRV W

HYLGHQW LQ WKH MXPS LQ &KLQHVH PDUULDJHY DQG XQLRQV EHW.
HFRQRPLF SURVSHULW\ IRU WKH ORFDO &KLQHWHGN[HGIQ EDQDQ!

433 9RO , S5HIJLVWERMHMUIKXHHQVODQG &HQVXV IRU " DQG 343XHHQWEBDQGIV 9LWDO 6WDWLYV
S5HILVWHIDHUDO ¢ 99HEIRQU Ve WDWLVWLFV " DQG 7DEOH ;,; 3DUHQWDJH WR 3RSXODWLRQ
4XHHQVODQ@G3 "9RO , 5HRQWWDDYV 5HSRUW 36WDWLVWLFV RI &RORQ\ IRU ’
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LPPLJUDWLRQ OHJLVODWLRQ DUULYDO RI \RXQJ &KLQHVF
HQFRXUDJHG FRPPXQLW\ JURZWK DQG &DLUQV HPHUJHC
%ULVEDQH

7KH LQWURGXFWLRQ RI &RPPRQZHDOWK OHULVDWWR®@ QO D¢
HQDEOHG PDQ\ \RXQJ &KLQHVH ZLYHV WR MRLQ WKHLU KX
OHJLVODWLRQ ZKLFK UHSODFHG HDUOLHU UHVWULFWLYH ¢
IRU IHPDOH &KLQHVH LPPLJUDQW W WIMEL WW L ¥ DICH ¥ S HIGH WRR:
QRUWK UHJDUGLQJ PDUULDJHYVY DQG XQLRQV EHWZHHQ
HQWHU WKH &RPPRQZHDOWK DV ZLYHYV,PRNVXDIVOLRR) BH W k
$FW 7KLV FDPH DW D WLKH @HKWH PRUWHDXHYV ZHUH RQ
$XVWUDOLDQ FRERAIGQUBVBMWHBEXHULWDJIJH GDXJKWHUV ZHUF
PDUULDJH SDUWQHUV IRU WKH &KLQHVH PDOH FRPPXQLW\
VWDWLVWLFDOO\QBHD\OEDE GH WEDXMW MXRSKLF LQ LWV HIIHF\
VXVSHQVLRQ RI FODXVH P LQ WKH OHJLVODWLRQ ZKLFK |
VXEVHTXHQW UHSHDO RI WKHVH FODXVHV LQ PHDQW
AXHHQVSMDXPEPHWHG B5HVWULFWLRQV RQ WKH HQWU\ RI &
UHTXLUHPHQW WKDW H[HPSWLRQV EH JUDQWHG IRU RQO)
LQKLELWHG WKH JURZWK RI &KLQHVH FRPPXQLWLHV DQG F
,WEDQ EH FRQFOXGHG WKDW WKH OHJLVODWLYH EDUULHU
DQG SUHYHQW WZR &KLQHVH SDUHQW IDPLO\ IRUPDWLRQ :

%HWZHHQ DQG QRUWK 4XHHQVODQGTV &KLQHVH FR
FRSHNVELFKDQJH 1RW RQO\ ZHUH IHZ &KLQHVH ZRPHQ DEC
IDPLOLHVY WKRVH ZKR KDG SUHYLRXVO\ DUULYHGLEZH® H UH
KHULWDJH GDXJKWHUV ZHUH SUHIHUUHG DV PDUULDJH S
&K QHWHWH SULPDU\ PDUULDJHV ZHUH DHORUIGRH ® DBRULWE
SDUWQHUHG ZLWK $ERULJLQDO ZRPHQ IDFHG WKH OLNHOL
KHULWDJH FKLOGUHQ EHLQJ UHPRYHG LQ DQ HIIRWWDWR S
LW H[HUWHG LQFUHDVLQJ FRQWURO RYHU WKH $ERULJL
$ERULJLQHYV 3URWHFWLRQ DQG 5HV\WHHFAKIDRSWRUWKH 6DO}

&RPPRQZPPOWKDWLRQ 5HVWWLAPWLRQ $FW

1$$ - +23 :+2 6,1* )DPLO\ 1$% +23 :+2 6,1* )DPLO\ 1$$
+,1* )DPLO\ 1$$ - 7%, <(7 +,1* )DPLO\ 1$$ - 7%, <(7 +,1* )DPLO\
7KH UHGXEHG RIXAKLWH &KLQHVH PDUULDJHV PD\ DOVR KDYH EHHQ GXH WR WKt
WR DW WKH WLPH WKH GDWDEDVH ZDV FRPSLOHG
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$FURVV WKH QRUWK WKHUH ZDV LQFUHDVHG PREHOLW\ RI IDPLC
DJULFXOWXUH VHFWRUV GHFOLQHG &RXSOHV DQG IDPLOLHV EFRQ
SDUHQWV DV ILUVW RU VHFRQG JHQHUDWLRQ $XVWUDOLDQ ERUQ
ORFDWHG DORQJ WKH HDVW FRDVW LQ EHPLEK WRPIXRWNLFKEY JH
EXVLQHVV RZQHUV VXFK DV EDNHUV DQG VWRUHNHHSHUV RU FO
V W R U BbY PDUULDJH SDWWHUQV ZLWKLQ WKH &KLQHVH FRPPXQL
FRQVLVWHG RI ILUVW DQG VHFR@GDIHW K H DHPIHRQ HPQRH RD MWK LDG ZH
PDUULDJHV ,Q FRQWUDVW WKH IHZ &KLQHVH ZRPHQ DQG IDPLOLH
FDPH LQVWHDG XQGHU WHPSRUDU\ H{IHPSWLRQ SURYLVLRQV WR MF
ERUQ %ULWLVK VEXHERQH W V LIXIRLKD&KL QD IURP FKLOGKRRG DQG ZHL
'XH WR D QXPEHU RI IDFWRUV WKH &KLQHVH IDPLO\ ODQGVFDSH
VHSDUDWH FRPPXQLW\ DQG DV D UHVXOW &KLQDWRZQV GHFOLQI
4XHHQVOD\Q & RXIDFFLVANG W K H V. WR UHPRYH WKH &KLQHVH pwDL
FRPPXQLWLHYV LQ D VIVWHPDWLF HIIRUW WR UD]JHRUFHPRYH DQG UH
PDQDPLOLHV WR PRYH RXW

&RQFOXVLRQ
$FURVV 4XHHQVODQG EHWZHHOHQVORGG HPHIRWGKDYXWKH UHJLR
VXSSRUWHG WKH PRVW FRXSOHV DQG IDPLOLHV DVVRFLDWHG ZLWK
HVWLPDWHG PDUULDJHV DQGHRFHRIOR/G UMARH GHQHIU® ®LVDWLR
&KLQHVH PHQ ZHUH WRWRNUB HUWWHRQRMKBDQ\ IDPLOLHVY FDQQRW
WKHVH UHODWLRQVKLSY KDYH EHHQ YHULILHG DV OHJDO PDUULDJ
FRPPLWPHQW ZKLFK ZIKMWK)DIFIRVARE UGIKD® WLRQVKLSY VKRUW WHUP XQ
LQWLPDR/GIVUH@DMM HYLGHQW WKDW WKH &KLQHVH )DPLO\ /DQGVF]
GLVWULEXWHG WKURXJKRXW WKH FRORQ\

'RPHQ DVVREWKWEKIL QHMBUMGRPLQDQWO\ :KLWH ZRPHQ &KLQHVH Z
$ERULJLQDO ZRPHQ ZLWK RQO\ WAKRHHHZ\RWKG\ LIGH @ WR M. K 16 UL B WKIQH
'KLWH ZRPHQ ZHUH WKH GRPLQDQW PDUULDJH SDUWQHU DFURVV 4}
&KLQHVH )DPLO\ /DQGVFDSH XQWLO VXFK VDXV MFLLAHQ I VWKRIFRPXIQL Y L F
SURFHVV Rl UHQHZD@RIZGW K JWWH PP\D EDENIJHQWR WKH FRPPXQLW\ ¢

%HU\O OXOFDK\ 35HPLQLVFHQFHYV RI :LOOLD FOD\QRGH POMBHIQEGL EBW DRQ LQ :RQJ +R\
5REE 32XW RI 6LJKW 2XW RI OLQG"’

130



QRW VXUSULVLQJO\ EHFDPH WKH VHFRQG PRVW SUHYDOHQ
WKH FRORQ\ EXW LV PRVW QRWDEOH DFURVV QRUWK 4XI
LQFLGHQFH RUQR KRB CEHRLGURFP WKHH VDPH LV WUXH IRU $EF
ZKLFK DUH PRUH WKDQ IRU WKH VWDWH DYHUDJH

+LVWRULFDO VHWWOHPHQW SDWWHUQV DFURVY 4XHHQVOD
DJULFXOWXUH QRW RQO\ @WWRYIHP $ & WRIGL R@ BXWQHIHD P L
WKURXJKRXW WHKHGXIEWE HVY LBHDRW WKDW QRUWK 4XHHQVC
ULVLQJ QXPEHUV RI PDUULDJHV DQG XQLRQV DFURVV WKI
UHJLRQV DV D BRSPODPLOLFODWHURXIK LWV DVVRFLDWLRQ
7KH VWDELOLW\ DQG LPSRUWDQFH RI %ULVEDQH DV WKH FL
DELOLW\ WR VHFXUH WKH VHFRQG KLJKHVW UDWHEXIWPDUU
HFRQRPLFDOO\ YDULDEOH 6RXWKHUQ DQG &HQWUDO 5HJLR

7KLV FKDSWHU KDV DLPHG WR VHW RXW WKH ELJ SLFWXUH
)DPLO\ /DQGVFDSH 7KURXJK WKH XVH RI VWDWLVWLFV DQ
HDFK URXURQYV SDWWHUQV DQG WUHQGV KDYH HPHUJHG 1
SODFH ZKLFK DWWUDFWHG WKH PRVW $KQ G HMHJ BR X S\OKH ¥ HX,
DQG HQMR\HG WKH GRYHGYWHDQRBQORQSR ¥ MWIATHVLR Q XRV V& IGL
PDMRU HDVW FRDVW 4XHHQVODQG FLW\ LQFOXGLQJ %ULVE
EH H[SDQGHG LQ WKH IROORZLQJ FKDSWHUV ZLWK WKH Il
PDUULDJH SDUWQHUV D Q G ONRKHD WLGRIO DRX® $W PIRXE\L 8 DLF H
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an~nA~

)L *HRJUDSKLF /RFDWLRQ DQG (WKQLF %DFNJURXQG 4XHHQVODQG 3RSXODWLRQ &l



)LJ &EXOWXUDO %DFNJURXQG 1RUWK 4XHHQVODQG &KLQHVH )DPLO\ /DQB8FDSH VKRZLQJ SHU|
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& KDSWHU

3¢$ *22' <(//2: 0$1,6 %(77(5 7+%$1 $:%F'( 21(«’
t+,7( :20(1 $1 &+,1(6( O(12

,QWURGXFWLRQ

7KURXJKRXWDWRKHHDYWOHQWXULHV :KLWH ZRPHQ WRRN DGYDQW
LPPLJUDWLRQ VFKHPHV WR HVFDSH SRYHUW\ DFURVV *UHDW %ULW
OLYHV 2Q VHWWOLQJ LQ WKFD®HQ BZDWHQ BV WK KHD BEXRRID GW SD
SURVSHFWV DYDLODEOH WR WKHP LQFOXGLQJ PHQ IURP GLIIHL
FRQVLGHUHG EHIRUH LQFOXGLQJ &KLQHVH PHQ ,Q VRPH FROR
OHJLVODWLRQ ZDV HQDFWHG® WP JSHU HYRHR WFEQWH UQD EHMWZHHQ K|
DQG KR@WH PHQ +RZHYHU LQ $XVWUDOLD FRORQLDO JRYHUQPHQ\
DQG 4XHHQVODQG WRRN D PRUH UHOD[HG DSSURDFK DQG OHIW L
SURYLGH WKH GIDULWFRRYWYYGHMRKHLU RZQ HWKQLF JURXS /HJDO
ZDQWHG LQ D IOHGJOLQJ VRFLHW\ D QXPEHU RI :KLWH ZRPHQ WX
DQG LQWLPDWH UHODWLRQV 7KLV ZDV VR PXFK VR WKDW RYHUDC
DWKH SODFH ZKHUH VKK MW HP FP\DW WRLKOLIHH/V R F F X U URLG RN K H U H
DURXQG WKH JOREH 7KH FRORQ\ RI 4XHHQVODQG LWVHOI GLVSO
ZKLFK VHW LW DSDUW IURP RWKHU JOREDOHRZRORIABIY GV XFLKWVEYV % |
QRUWK 4XHHQVODQG SURYLQJ WR EH DQ H[FHSWLRQDO SODFH IR
ZRPHQ DQG &KLQHVH PHQ

7KLV FKDSWHU ZLOO WUDFH WKH PLJUDWLRQ RI :KLWH ZRPHQ WR
GLVFXVV WKH SUHDMRIGHQ KK ®HUS LW QLQJ WKHLU SDUWQHULQJ ZL
FRPSDUH NQRZQ ILIXUHWQRURGJIMNURXQG WKH JOREH ZLWK VWD
4XHHQVODQG 7KLV LQIRUPDWLRQ ZLOO EH WKHQ FRPSDUHG VSHFI
SDWWHUQWWRURYWHQRODQG WR UHYHDO WHKKLWHM X)H PLOWHQW RI
IDQGVFDSH

'‘DUOLQJ 'RZQV *D]HWWH D Q&DWHQHILDO $XDAH U W LSOHIM
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3DUW  ([RGXV

JURP WKH "HPHU@W XU\ ZRPHQ DFURVV WKH %ULWLVK ,VOHV
FRORQLHV WR VHHN EHWWHU SURVSHMFWY WRUDWKWPRBD®
RFFXSDWLRQV EURXJKW RQ E\ WHER@RQRIQ RROODE VR¥QD
ZRUN FRPSHWLWLYH XQSRS%ORW HIMWG KLHRKRHYYGRQ SUHYDOH
,UHODQG IDUHG QR EHWWHR Z U NKOSR G LWQGE DO PL@QUHHD WH F W L
%\ (QJODQG ZDV H[SHULHQFLQJ D ODUJH JHQGHU LPEDC
RYHU RQH PLOOLRQ PRUH ZRPHQ WKDQ PHQ ODUULDJH ZKL
DVVXULQMHMBRYBPLF IXWXUH IRU ZRPHQ UHPDLQHG XQOLNI
HQFRXUDJHG ZRPHQ WR VHHN PRUMD KRG HAXW KI XOLR UWW R RIS
KRPH DQG SHUVXDGHG E\ UHSRUWRYR U ERQ@HVRIUO R RAELIER O HY
PHQ OHIW (QJODQG DQG ,UHODMHWZEHMDUFBRQRE D Q HAU B KIQHG
HPLJUDQWY OHIW WEXKIHW B URRWMW KHPLOHB QWY MRXUQH\LQJ
GHVWLQDWLRQV WKH 8QLWHG 6WDW H V¥ GR{ GHLRGHIU %R Wt W K W\LF
BRXWK $IULFD DQG 3$XVWUDODVLD" $XVWUDOLD DQG 1HZ =

)LL) KLWHPDPIHUDWLRQ WR RWKHU FRRORQUXW\DQG FRXQWUI

(GQD 5\DQ DQG $HMWORIQQRDOGHUV $XVWUDOLDQHR RHI@ \WWURIINHVY 6\GQH\
(OL]DEHWK: BREGUWWRUN BWXGLHV LQ (FRQRPLF DQG 6RFLDO +LVWRU\ ODFPLOGQ

JLIXUHV WDNHQ IURP 'RQD®E “OWPID QLBN B R WRHGH BWWP HU FLWHG LQ /LQGVD\ 3
'LDQQHW +E8BRLQWYV RI '"'HSDUWXUH 5HPLWWDQFH (PLJUDWLRQ IURP 6RXWK :HVW 80V\
,56+ ‘2, 6RR R RR RR ,QWHUQDWLRQDDO ,QVWLWXXW YRRU 6RFL

7LPRWK\ - +DWVRRQIURPLWKBWL DQG " (XURSHDQ 5HYLHZ RI (FRQRPLF +LVWRU\

$W WKH WLPH VWDWLVWLFDO ILIXUHV RI HPLIJUDWLRQ WR $XVWUDOLD DQG
3$XVWUDODVLD" E\ WKBIWARDWGEWRI 7UDGH V
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8S WR RI WKH JURVV RXWIORZ RI HPLJUDQ@W CPIHIG DAHRD WRWRQ ||
$PHULFD ZKLFK zZzDV IDYRXUHG WKURXJK DQ HVWDEOLVKHG WUDQ\
WKHVH WKH FRORQLHV RI $PHULFD DQG %ULWLVK &ROXPELD DWWL
EHWZHHQ WKHP ZLWK WIQH SWXWHNAGMARWD W MR ARPRESHDLOVDWVWRWQ LW LV

HVWLPDWHG WKDW RQO\ PLOOLRQ %ULWLVK DQG ,ULVK LPPLJUD(
ZHUH 2MHWK WKH IRUW\ \HDWBPUILWRBNLRQ SHDNHG LQ WKUHH GLVWI
PLG V WKH HDUO\ V DQG EHWAKHHP SHULLR&GY FRUUHODWH WR

DQG VRFLDO SXVK IDFWRUV ZLWKLQ WKH 8QLWHG .LQJGRP DQG L
JRYHUQPHQWY DEURDG 7KH ILUVW WZR SHPWLHIKH,W GRH W HPD®D B H°
OLQNHG WR SHBENQHWH:RDWHLDJH SDWWHUQV LQ QRUWK 4XHHQVOL
ZKHQ WKH PDMRULW\ RI VX6AKH PR UXWB XNORZ X UUHG

)L 8. OLJUDWLRQ WR 8QLWHG 6WDWHV &DQDGD $XVWUDOLD DQG

,PPLIJUDWLRQ RI IHPDOH %ULWLVK DQG ,ULVK VXEMHFWY ZDV LQIO>
WKH 8QLWHG .LQJGRP DQG SXOO IDFWRUV IURP ZLWKLQ WKH
DGPLQLVWUDWRUYV WDVNHG ZLWK FBQGDZLWK @ YIDUH NV WD QEDXYIEGW Z
UHTXLUHG WKH SUHVHQFH RI :KLWH ZRPHQ LQ RUGHU WR FRQWUR
FRORQLDO S®BSEXNODKOHWILRQVHVHQFH :KLWH ZRPHQ ZHUH WKRXJKW W

,ELG
,ELG\DR G &RGIQRVPH ,QYBARXGIRRW DQG +DOO 333RLQWV RI '"HSDUWXUH’
+DWWRQ 3(PLJUDWLRQ IURP WKH 8.7
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VWHHU PHQ WRZDUGYVRDQ DV¥FFXGMWDE EH KDHLIREU WKXV SUR
UHJXODWRU WR FRPPXQLWLHV 7KURXJK WKHLU SUHVHQFH

UDZ SDVWRUDO DQG PLQLQJ FRPPXQLWLHV WR UREXVW

H[SHFWDWLRIBRPHQ DOVR SURYLGHG DQ LQVWUXPHQW E\ :
PDLQWDLQHG DQG WKHLU SUHVHQFH VWUHQJWKHQHG :KLW
SHRSOH DQG HQYLURQPHQW :KLOH WKH H[SHFWDWLRQ LQY
VHWWGHEUHHG LQ WKH FRORQLHV WKHLU XVH DV GRPHVWLF
"KLWH PHQ WR XQGHUWDNH PDVFXOLQH SXUVXLWV VXFK DV
‘LWK WKHVH JRDOV LQ PLQG FRORQDNQR® WHHKG PH g WIR VD\8'
IURP WKH 8QLWHG .LQJGRP WR,PRQIUDWIORQRIFWKHAMM WRD 6
FRPPHQFHG LQ WKH HDUO\ V ILUVW WR %ULWLVK &ROXPE
$XVWUDOLDQ FRORQIPMY LRALUBBWERG NVGKHHZ 6RXWK :DOF
$XVWUDOLD LQ 9LFWRULD  KLQG! SRHHQWO DSUR YOG HG
SXVK IDFWRU IRU PDQ\ ZRPHQ WR OHDYH *UHDW %ULWDLQ

SURVSHFWG® BURWWRQJ SXOO IDFWRU HVSHFLDOO\ WKH DELC

$ VKRUWDJH RI IHPDOH ZRUNHUV LQ SDUWLFXODU GRPHVW
\RXQJ ZRPHQ WR LPPLJUDWH W RNWHK/HHRNRAOISBHRIGR\M BB VW RD ¢
HPLJUDQW ZRPHQ IURP WKH 8QLWHG .LQJGRP DQG ,UHODQ
FRQFXUUHQW SKLODQWKURSLF VFKHPHV DYDLODEOH IRU P
GRPHVWLF ZHUH ,QOARH R QGAOBHQ.GN L F  OMDKEHR YWD IZP\RFFXSDWLR
FRXOG HQWHU LQWR HQFRPSDVVLQJ D ZLGH UDQJH RI F
ODXQGUHVVHV JHQHUDO VHUYDQWY KRXVHPDLGV QXUVHP
7KH VFDUFLW\ Rl SDLG HPSORYRAWKWDLYHYWBH®W L R QFRP EHLQGAC
IRU ZRUN RYHUVHDV HQVXUHG WKDW ZRPHQ YRW®PHG KD ILILUL
WKH DGGLWLRQDO DGYDQWDJH RI EHLQJ Rl PDUULDJHDEOH |

-DQ *RWKDUG 3*5HYLH®ZIRQWY R IEWIKAHWRDLWLVK (PSLUKD®DGW L/EG) SRV WH DOLDD W

V 8QLYHUVLW\ RI 7TRURQWR9R8 W\RW L DRU RVBS®RLLHN ~

.DWH ODWKHZ 37KH &IOPDNYHHPLGGDWLRQ VRFLHW\ JRYHUQHRXHUQ DQ ISXNOW\WO LD
&RORQLDO +LVWRU&RORQLDO VSRQVRUHG VRKWBMKNFVWZXHIUH DL@QGAWHQEREUWRH IHPDOH
VFKHPHVY ZRUNHG LQ FRQMXQFWLRQ ZLWK %ULWLVK SKLODQWKURSLF VWRFLHWLHV
RWKHUZLVH PD\ QRW KDYH KDG WKH PHDQV RU FRQQHFWLRQV WR GR MN& BBFKHPHV
FRORQLVWYV WKHPVHOYHV WR EULQJ RXW H[WHQGHG IDPLO\ PHPEHUWVAHKHRUQWHQG
WKH SRSXODWLRQ WR H[SDQG YLD IDPLO\ UHXQLILFDWLRQ RU SURVSHFWHYH PDU
FRORQLHV WR VHUYLFH WKH JURZLQJ GHPDQG IRU VHUYDQWY DQG FDSDEOH ZLYHV

BURXGIRRW DQG +DOO 33RLQWV RI '"HSDUWXUH"

,ELG

7KH PRVW FRPPRQ RFFXSDWLRRLRMHWKIHUBUDGH REREWK Y QRAFMHUXIDQ W’

S6FKHGXOMHHQVODQG 7LPHV ,SVZLFK +HUD 68 DMHEP EHPHUD G $GYHUWLVHU
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ODUULDJH LW VHHPV LQ FRORQLDO H@YUBRQBBYWR U FRRXRHR R RHL
KRULJRQWDOO\ GXH WR WKH ODUJH QXPEHU RI PHQ IRU ZRPHQ WR
YHUWLFDOO\ LQ WHUPV Rl DELOLW\ WR PRYH XS WKH ODGGHU LQ
UHVXOWHG LQ RQH XPH QWY Q&HW HF RROPIHOIK HFHPLJUDWLRQ DQG RQ|
FRQVLGHUHG E\ WKH SDWULDUFKDO DXWKRULWLHV 7KLV ZDV WK
EHWZHHQ :KLWH ZRPHQ DQG &KLQHVH PHQ

,QWHUDD PDUULDJH SDWHQHEMQV *OREDO 7
 QWHUUDFLO®OYPDWRSHE WY DQ XQH[SHFWHG FRQVHDXHQFH RI :KLWH
ILUVW WDNHQ WKH ULVN RI OHDYLQJ (QJODQG DQG ,UHODQG :KLV
FKRLFH ZLWK D ODUJH UDQJH LQ RFFXSDWLRQ DQ®HAXDOLW\ RI WK
FRQVWUDLQWY DV WKH\ FRQVLGHUHG SURVSHFWLYH SDUWQHUV
VRFLDO HFRQRPLF DQG HQYLURQPHQWDO FRQGLWLRQV ZRPHQ ZH
PDQ DQG ZKDW KH FRXOG RIIHU KR RIKE QK XWEPRBH TKR W K 8 DB-OHE
ZRPHQ WR VWHS RXWVLGH WUDGLWLRQ ZKHQ ,.QVUFD/FSHR @ARH P BMRU L D J
ZRPHQ PDNLQJ IUHH PDUULRUW H KRILF HVRDIRMHL QR ®HQ VRXJKW ZD\\
WKHLU ULJKWIX® FRQMXJDO LQWHUHVW

7KH SDUWQHULQJ RI :KLWH ZRPHQ ZLWK PHQ IURP RWKHU UDFLDO
PHQ DVWRXQGHG DQG RXWUDJHG :KLWH PHQ LQ HYHU\ FRORQLDO |
FKDOOHQJHG :KLWH PDVFXOLQLW)\ S WRWRNXHG HF RPG 8 WAIWIURS WRIG
WUDGLWLRQDO SDWHUQDOLVWLF VRFLDO RUGHU ZKLFK KDG SULYL
FHQWXUHSNQGLQJ RQ WKH FRORQ\ RU FRXQWU\ LW ZDV XQLIRUP
SUHVVXUH H[HUWHG RE) WRWKKKWVWH RPQQDQG ZRPHQ UDFLDO SU|
RQ &KLQHVH PHQ LQFOXGLQJ YLROHQFH DQG EXOO\LQJ DQG RIII
UHVWULFWLRQV E\ WKH SDVVLQJ Rl 6BWDWH ODZV WR LQKLELW DQC
QRELWHQ /HJLVODWLYH PHDVXBHVFHQ QLN LRWP ORI ZVQAMIUH LQWUF
WKH 8 6 ZKLOH GLVFULPLQDWRU\ OHJLVODWLRQ DWWDFKHG WR QI
8QLWHG .LQJGRP

7KH ODUJHVW UDFLQONKBWR%E LRV LFKQFRORQLHY RWKHU WKDQ :KLWH PHQ ZHUH PHQ IURP $
oDOD\VLD ,Q %ULWLVK :HVW ,QGLHVY DQG SDUWV RI WKH 8 6 LW DO®RMRPLHF®OXGHG WKRVH RI
:KLWH DQG %ODFN DQFHVWU\
9LFWRU -HZ 3p&KLQHVH 'HPRQVY 7KH 9LROHQW $UWLFXODWLRQ RI &KLQHVH 2WKHUQHVV D
"-RXUQDO RI 6RFLDO +LYQWHU '"HOJDGR 321HLJKERXUV ESHHBNXUHHKRXVH

EQN’
13



8QLWHG 6WDWHYV
'KLOH &KLQHVH PHQ DQG K MMWH ZHRW HRQ DBUEM WR SUHYHQW
WKH 8QLWHG 6WDWRLMG WRKNEGW XKR XWDEKHVR SUHYHQW PLVI
HQDFWHG ORQJ EHIRUH LQ DV D PHDVXUH WR FRQWURC
VODYHV LQ OPWKD BB@EWHG 6WDWHY GHYHORSHG WKH ODZ
SODFHV VXFK DV 1HZ OH[LFR KDG H[SDQGHG WKH ODZ
UDFH DQG DQ\ 31HJUR%\RW KH XFOMBWKMRIHVH PHQ DV KALWH ODU
LPPLIWPD@W JURXS ZHUH VLQJOHG RXW DV D VLJQL$VFDQW
ODWH DV $ULJRQD LQWURGXFHG D ODZ ZKLFK EDQQHG \
QR&LWH KXVEDQG $Q\ PDUULDJHV DOUHDG\ VROHPQL]HG
UHIXVHG WR DFNQRZOHGJH WKHLU OHJDO VWDWXV WKXV L
ILQHV IRU DQ\RQH ZKR&BHQIHVGH WKIQ @BDH FRQVLGHUHG D \
SURSHUW\ WKDW :KLWH ZRPHQ ZHUH FRQVIHGERPIKBQWERH B R HE
FRPPRGLWLHV DV PDUULDJH SDUWQHUV H[FOXVLYHO\ IRU :

)XUWKHU QRUWK LQ &DQDGD DGGLWLRQDO ODZV ZHUH LQW
'KLWH ZRPDQ E\ -DSDQHVH &KLRWVRIQRU ZDWL HQWIHARIKV F X C
WKHUH ZDV D JHQHUDF®@ RNBUSWRDLWLINW KKULRBUHQ RI PL[HG
IHDUPRJHGD FHWL]HQV DQG D 3:K\EUL G GFHRIFEPRIGDAI\V SEJIRWHRMN H
'KLWH BKRELF SDUDQRLD D SDUDQRHDEHIOLAK LQ EWUH N& S
HSXUHY WKH $RMVN AHDFDWLRQ ODZV VWLOO H[LVWHG LQ
XQWLO WHKFHQBWH\ ZKHQ WKH 6XSUHPH &RXUW UXOHG WKHF
'"HVSLWH WKLV VRPHHWWAGUDFLRQVPPLDQERDHG WR WDNH S
UHVXOWYV

3HJJ\ 3DVFRH 35DFH *HQGHU DQG ,QWHUFXOWXUD QURHMDLIWURQ\S -RXUQDOHRRI:F
BWXGLHV %URQVRRPDQG #MRPH LQ *ROG IMEFRAIGMLRQ RI WEW+BDWBQIDDJIH 5H
"HHNO\ +HOLRO@VED QD @ ODUFK :RRS SLYBDXEDAKWH\ ,GDKR@ ODUFK IS $WV
&KLQHWIMWH PDUULDJHY YDULHG IURP 6WDWH WR 6WDWH ZLWK VRPH OHJLVODWLQJ |

$ SHUVRQ RI PL[HG :KLWH DQG %ODFN DQFHVWU\ HVSHFLDOO\ D SHUDRVNRLWK RQ

3DVFRH 35DFH *HQGHU DQ ,QWHUFXOWXUDO 5HODWLRQV’

'"HOJDGR 3*1HLJKERXUV E\ QDWXUH’

&RQVWDQFH %DKMKRXWH :RPHQ V /REKRQHUBAV5HIWP L Q&YW X 77 ¥ Q B IDEWEK
+LVWRU\ 5HYLBXWXPQ ,W ZDV FDOOHG $Q $FW WR 3UHYHQW WKH (PSOR\PH
&DSDFLWLHV

3DVFRH 35DBHDEHQBMHUFXOWXUDO 5HOBMULIRIQYVLEKDWG! 6 X SUHPHLORXUW RI WKH
IRXQG WKDW WKH ODZV ZHUH XQFRQVWLWXWLRQDO EXW FKDQJHV RQOMPRFXUUHGC
DQG 2NODKRFH WKH ODVW WZR VWDWHVY WR FKDQJH LQ /RKHQ R Q U\ OMNIZ@AEG EHF
ODWHU H[WHQGHG WR 0DOD\V ZKHQ FRXSOHV FKDOOHQJHG WKH FR VGG RWWR QD (
RFFXU XQWLO WK RQ®XOM RI WKH
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9HU\ OLWWOH VWDWLVWLFDO GDWD LV DYDLODEOH WR H[SORUH W
&KLQHVH PHQ DFURVV WKH 8QLWHG 6WDWHV 6RPH DEDGHPLF UF
WRXQG WKH LVVXHKLRVH&RDQWYBJH HLWKHU LJQRULQJ LW RU IF
H[SORLWDWLRQ RI ZRPHQ DVW Z2HDQXWKR UM URM. PYV$SGDP OF.HR
+XSLQJ /LQJ ZKR SURYLGHG WKH RH\Z\W PLHY ISTKWHWKQ IEEW Q@ BWAKH R UL J |
PHQ DFURVV WKH 8QLWHG 6WDWHV /LQJ QRWHV WKDW :KLWH ZRPI
FDPH IURP D UDQJH RI SODFHV RI RULJLQ LQ WKH %ULWLVK ,VOH
'KLWH ZR&KIQHVH PDUULDJHV LV HYWHQFGEG RIQ WKIHR $RE X DDWDLGRD
$PRQJ &KLQHVH PHQ LQ /RXLVLDQD WKHUH ZHUH PDUULHG WF
&KLQHVH ZRPHQ LQFOXGLQJ 0X®PMWWRDIRZR@HQ BRQUAFDQKLWH
ZRPHQ7KH GRPLQDQFH RI ,ULVK ZRFHIQRIDRGLWKH IRSHER PLHQ SFOFOP L
IURP (XURSH FDQ EH VHHQ LQ WKH IROORZLQJ JHRJUDSKLFDO EU}
8 6

$ORQJ WKEHVWXWRDVW LQ &DOLIRUQLD DQG IXUWKHU VRXWK L
DVVRFLDWHG ZLWK VXDDOURDBYWIDNVRQNWUBGGZUWK :KLWH ZRPHQ
JUHQFK LPPLJUDQW7EBFINURIRN@GM.RQ Rl )JUHQFK ZRPHQ UHIOHFWH(
URXWHV DQG J)UHQFK FRORQLDO LQWHUHVWV ZKLFK ZHUH SURPLQ
$ORQJ WKH ¥RWUGMKIDYBXWKHUQ VWDWH RI $UL]JRQD RQO\ D KD
EHWZHHQ &KLQHVH PHQ DQG LPBORDIQWKH HRVW ZRPN® LQ 1HZ
ZRPHQ ZHUH LQLWLDOO\ IURP ,ULVK LPPLJUDQW EDFNJURXQGV Z
,WDOLDIQQRUUHIOHFWLQJ QHZ LPPLJIOUMLIRKU VERRW\FHWIMD QW(KH R & B
‘KLWH ZRPHQ ZHUH SULQFLSDOO\ IURP *BQBDIQDQICH3RDLY KF EWENY
OLQQHDSROLV DQG 6DLQW 3DXO RQO\ PDUUWH JHWVKKBPHEQ RKRXUUH G
ZLWK DOO ZRPHQ EHLQJ IURP ,ULVK RU 3ROLVK EDFNJURXQGYV

,Q VXPPDU\ :KLWH ZRPHQ DFURVV $PHULFD ZKRRHPMWWQHUHG ZLWk
FHQWXU\ 8 6 $ ZHUH RI ,ULVK DQG RI (XURSHDQ EDBRNJURXQGV H!
WKH QRUWKHUQ 6WDWHY ZKLOH LQ WKH VRXWKHUQ 6WDWHY DOR(
ZHOO DV IXUWKHU VRXWK LQ &XED WKH ZRPHQ@KIAWUSREQMQEVSDOO

-HZ 3&KLQHVH 'HPR@X JDQJ &KR 3{<HOORZ 60DYHU\ T’

+XSLQJ /LQJ 3)DPLO\ DQG1DQHWHMHMHWKI DRWHDUO\ WZHQWLHWK &RRWXDO &KLQHVH ,PPLJU
$PHULFDQ MWWRULF +L $GDP OF.HRZQ 37UDQVQDWLRQDO &KLQHVH IDPLOLHV’

JELG

'"HOJDGR *1HLJKERXUV E\ QDWXUH~

‘DUZLFN ([DPLQHU D)QIE FXBHV s /LQJ 3)DPLO\ DQG ODUULDJH’

-HZ 3&KLOQHVH 'HPRQV’

/LQJ)D®PLO\ DQG ODUULDJIH"
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HQFDSVXODWHG DQ DUWLFOH SXAECENKHIGY LIQQ VHHYBH@\D O 4 X B |
3-RKQ &KLQDPDQ PDUU\LQW :®@RWHV:RZKH@ UHIOHFWLQJ RQ
LQWLPDWH UHODWLRQV ZLWK &KLQHVH PHQ LQ 1HZ <RUN W
EH FKDUPHG E\ &KLQHVHDPHM QQ DMZSXRWNDOLD &KLOH DG
IHPDOH LPPLJUDQW ,WDOLDQ FRXQWHUSDUWYVY HTXDOO\ H(
KXVEDQG

5SHDFWLRQ DJDLQVW &KLQHVH PHQ IRU VWHDOLQJ WKH PR
&KLQHVHHOMQWRPHG RQ VH[XDO ULJKWV WR ZRPHQ UHVXO)
FDVHV PXBEBH@HVH PHQ ZHUH VHHQ DV D WKUHDW WR :KLWH
ULVN Rl PRUDO &RIUIHNSWPRQ RQ WKH RWKHU KDQGRWKW P
SODWRQLF DQG LQWLPDWH UHODWLRQV ZLWK FKLOGUHQ D
VRFLDO YDOXHV -XVW KRZ VXFFHVVIXO WKH\ ZHUH LQ DFF
WUDGLWLRQDO IUDPHZRUN UHPDLQV X NUHRYIW LRIV QEH J B ®
&KLQHVH PHQ ZDV D GHHSO\ SHUVRQDO DQG LQGLYLGXDO t
&KLQHVH PHQ ZKR ZHUH PDUULHG WR :KLWH ZRPHQ LQ WKH
LQWHJUDWLRQ SUHIHUULQJFINQW\K HCKG QTR RKIHNS WIKUIHR O QW V
&KLQHVH 'LDVSRUD SUDFWLFH RI WKH *WZR SULPDU\ ZLIH’
ZKHUH :KLWH ZLYHV ZHUH D VHFRQG ZLIH VRPHWLPHV REO
&KLQDH SURYLGHVKDRQWHDERXW WKH FRPSOH[LW\ Rl UHODYV
IUXVWUDWLRQ LQ WKH PHPRLU RI 6LWX OHLWDQJ ZKR OLY]|
\HDU SHULRG, %LWWRRBE\ +DWH ,PSHULDOLVWLF $PHULFD &
BRME@XW WKH 8QKWHEBV6 DM WHWM SUREOHPDWLF QHJRWLDWLI
(DVWHUQ FXOWXUDO WUDGLWLRQV JHQGHU H[SHFWDWLRQ

-RKQ &KLQDPDQ ODUU\LRUZKEMW KH[DPRPRBG U D)PIE UXBHV s

=HHKDQ DQG 'XQG W S\MHPBIU s ,Q WKH DUWLFOH 31HZV IURP $PHULFD
RFFXUUHG DKHMUKERXU RI DQ LQWHUUDFLDO FRXSOH D :KLWH ZRPDQ DQG D &KLQ|
KXVEDQG DQG DWWHPSWHG WR PXUGHU WKH ZLIH 7KH :KLWH QHLJKERWWHKDG SUH
JURXQGYV MBKQWWKHADRW D :KLWH ZRPDQ PDUU\LQJ D &KLQHVH PDQ 7KH LQFLGHQW ¥
LQ 7DVPDQLD LQGLFDWLQJ WKDW WKH VXEMHFW RI LQWHUUDFLDO/W BPHILFD DWW
ZLWIFLGHQWYV LQ /DNH OLFKLJDQ 'HQYHU B6HDWWOH 7DFRPD 6DQ )QKQBHWAR S5RF
ULRWV KHOG DIWHU WKH PLG V ZDV DSSUR[LPDWHO\ ZLWK D KXPDQ FRVW RI
KRPHVEXQGQHVVHV

-HZ 3&KLQHVH 'HPROKLWH IHPDOH VH[XDOLW\ ZDV NHSW KLGGHQ DQG VXSSUHVV
&KLQHVH PHQ ZHUH DOZD\V FDVW DW IDXOW DV VHGXFHUV DQG WKHHS W& SHMRXW R

OF.HRZQ 3:7UDQVQDWLRQDO & KHQKLGW)\D BV ILIYW L P D V& LLOHHO/MHWA RION/QE BIQVE HHKQ QOHR.
EXW HPSKDVLVHV WKDW WKH SDWULOLQH UHPDLQHG ILUPO\ ED WHIG R@G&KILIGD BH) G
VSHFXODWHV WEDWHBDZLY&EKLBQFRXUDJIJHG WKH RIXWQHNIH ZRIY KN UD K XY PHIQ® W R F) R €
DWWHQWLRQ WR WKH UHVSRQVLELOLW\ RI SURYLGLQJ IRU KL¥ K IXRDOLGI\G i DWHW H
HDUQLQJY 5HODWLRQVKLSY EHWZHHQ $PHULFDQ ZRPHQ DQG &KLQHVH PHQ WHQG]
VRFLHW\ 1R&K ID@DHOVEQRIYHV" UHDOLVHG ZKDW WKH\ ZHUH JHWWVSIRQY RIQNWRL QD @/\K B
SULPDU\ ZLIH LQ &KLQD 6RPH ZHUH HYHQ OHIW LQ &KLQD DJDLQVW WM ROALOO Z}
RFFXUUHG RFFDVLRQDOO\ WR ZLYHV PDUULHG LQ $PHULFDQGRZHYHGE ZQWEKVWBSIHK
ZRPDQ LQ D SLW\LQJ PDQQHU VKRXOG VKH ILQG KHUVHOI DEDQGRQHG RU DW ULVN
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ZLWK PDUULDJH :KHQ FRPELQHG ZLWK WWE&IGILGHWRD D Q VKU Q B FHD 8
PDUULDJH DQG FXOWXUDO QHJRWLDWLRQ UHPDLQV D SRRUO\ XQGF

'KLOH HYLGHQFH RI VWDKLWMW BB URD WKLIHQ B\6H MM BWH EXW RQO\
BWDWH DW EHVW RWKHU FRXD@®W ) HM ZKL FR ORMLDIDF WHEHW H VWMV K
&RXQWULHV DQG FRORQLHV VXFK D V- DAPKDH. AU LAULL\QKL GHD\GWD @G LUAHW/L Y
*XLDQD DV ZHOO DV WKH FRORQLDO GLVWULFWV Rl %ULWLVK DQG
IREKLQHVLAVH LQWHUUDFARY CHE WWJIB00 :KLRHKLWDMWHNQIRZQ Wl
LOQWHUPDUULDJH RFEXUUHG LQ WK MNSAQIMY WK BN ULLVE BHRDNQ ALAH DV +
‘KLWH ZRPHQ ZHUH DPRQJ WKH SDUWQHUV RUZLWW KHULFWEUPDUU
RU ,QGLJHQRXV SO D&KL RQWIURH ARPMQUPDUULDJIJH LV DQ DUHD ZKLFI
IURP PRUH H[SORUDWLRQ LQ WKH PROMWHIMQRR @/ K\HK B KR\ KM H KLIDQY/C
LWVHOI IDFHG ZLWK WKH LVVXHQ R&KILQWMH UDFLRPBOQPEHIUDRQ JWR ZKL
ILYHUSRRO DQG /RQGRQ WR ZRUN RQ WKH GRFNYV

(QJODQG

(QJODQG WDFNOHG LQWHUUDFLDO PDUULDJH E\ UHQGHULQJ ZRPHQ
PDUULDJH PD\ EULQJ WR WKH ZRPDQ 7KLMVZBY ORKLHYD\LR®UR
FRPPHQFLQJ LQKHDWXWMP GEWD WHIRMWRULFDOO\ XQWLO D QDW)
%ULWLVK VXEMHFW FRXOG QRW ORVH %ULWLVK QDWLRQDOLW\ H
QDWXUDOL]LQJ WKHUH 0DUW\WDKH\ZDWWFRQGLEKUW G DGYRRW DIIHF
FLWL]JHQVKLS VWDWXV 7KLV PHDQW D %ULWLVK ERUQ ZRPDQ XQGH
VXEMHFW VWDWXV XSRQ PDUULDJH WR DQ DOLHQ DQG FRQYHUV]
VXEMHFW GLG QRAM EFKAR POHU OMULMK ODZ ZDV QRW HE IPHHF W Q\ DLPHC
IDFW WKH ODZ ZDV LQLWLDWHG LQ UHVSRQVH WR GLVSXWHV DE
JOREDO FRPPXQLW\ SDUWLFXODUO\ WKH 8 6 7KLV PHDQW WKDW \
ZLWK HPLJUDWLRQ FRPSOH[LWLHV Rl WUDQVQDWLRQDO FLWL]JHQVK

7KLY OHJLVODWLRQ FKDQJHG WKH VLWXDWLRQ IRU ZRPHQ ERUQ
WKHP RI WKHLU QDWLRQDOLW\ XSRQ PDUULDJH WR D IRUHLJQ QDV
GAHAWHUUHQW IRU LQWLPDWH UHODWLRQV EHWZHHQ &KLQHVH PHQ I
ODZ DOVR DSSOLHG/DVWVWRAKH Bl WKY R GIDAWQ RQDOLW\ DQG 6WDWXYV |

JELG ,Q KLV PHPRXPFRPSODLQV WKDW ZKHQ *DQ RYHUVHDV &KLQHVH PDUULHV DQ $PHULFD
PDQDRSHBUW\ WKDW KH KDV ERXJKW KLPVHOI EXW DIWHU KH GLHV LV IRUFHG WR OHDYH LW
$DURQ &KDQJ %RKU 3 GHQWLW\ LQ 7UDQVLWLRQ &DHILEHEWD @G RKPXGMAKAVVRFLDWLRQ LQ -D
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GHHPHG WKDW DQ\ %ULWLVK ZRPDQ ZKR PP KHUNG CQ 7KHLO/L
WKDW DFW Rl OHJDO PDUULDJH UHQGHUHG DOO %ULWLVK 6)
WKRVH Rl %ULWLVK 1DWLRRWOR®O\ QREOD YE&HY RH®RXQFH
%ULWLVK 6 XEMHFW WKKIDRPL.IKO WPKOHU DEEDVI IR | VIOV B XW KHUVHOI
WKH SURWHFWLRQ 7KIH WKHILWRSDWHRQ ZDV FOHDUO\ DQ F
LPPLJUDWLRQ 3RSXODWLRQ WUHQGY LQ WKH 8QLWHG .LQJ
SHUPDQHQNDY VHM/WOHQ ZKHQ FRPSDUHG WR RWKHU 'LDVS
IHZ ZKR ZHUH SHUPDQHQW VHWWOHUV OLYHG SULQFLSDO
JLPHVWRQH RU /LYHUSRKOV K KIKFO WRWONOHG VHUYLRAMH WKH
PHUFKDQW VHDPHQ SRSXODWLRQ ZLWK QXPEHUV UHPDLC
RSSRUWXQLWLHYV WR GULYH DQ LPPLJUDWLRQ LQIOX]

'"LIILFXOWLHV LQ TXDQWLI\LQJ LQW HRKIF LEOHH X ZLKRRQ \D [DRH
DFFXUDF\ Rl % UWWWVYK WHRW XYRWLQJ WKDW WKH\ VKRXOG R

FODVVLILFDWERQDLDSVKRW RI &KLQHVH LQ %ULWDLQ FDQ EH
ILIXUHV ZKLFK UHFRUGHG WKH WRWDO PDOH SRSX@DRWLRQ
DV VHYHQW\ PHQ FRQVLVWLQJ RI WHPSRUDU\ VHDPHQ V
SHUPDQHQW SRSXODWLRQ RI &¢KLQHVH PHQ LQ WKH FXOWXU
ZKR ZHUH VSUHDG RYHU WZR VKRSV DQG XKEIRPHNML @H & RXQ\
SHUPDQHQW &KLQHVH SRSXODWLRQ WZR RI WKHP ZHWH PD|!

FRXOG EH VSHFXODWHG WKDW RI WKH &KLQHVH /LPHVWEF
PDUULDJH DQG IDPLOLHV ZLVWKURHYWWIDRPNRRERQH BEHKIYVLHZ
1HDUO\ IRUW\ \HDUV ODWHU WKH FHQVXV RI 3HQQ\ILHO

ZKRP RQO\ QLQH KDG (QJOLVK ZLYHV 7KH HIITHFWLYHQHVV I

0 3DLJH %DOGZLQPSBYEMBFPWIWRG :RPHQ DQG WKH %ULWLVK-RNXWQR Q DRIL WU IDWDIGY
6WXGLHV 2FWREHU
1RW RQO\ ZHUH ZRPHQ GLVFULPLQDWHG DJDLQVW LQ WKH OHJLVODWIWRQKWYHUIU V)
QDWXUDOLVDWLRQ DORQJVLGH WKH RWKHU LQHOLJLEOH FLWL]JHQV LQFOXGLQJ LQII
7KLV OHIW KHU SDUWLFXODUO\ YXOQHUDEOH EHFDXVH VKH ZDV QRW LQ WXUQ
FRQVXODU DXOQGVMDYH BEHHRQ GHQLHG KDG VKH OHIW IRU &KLQD DQG EHHQ VXEVHT
%HQWRQ DQG (GPKIDEKREHYH*LUQ PRULWBORRQ 3*&KLQHVH 7UDQVQDWLRQDOLVP L
,GHQWLWLHY *OREDO 6WXGLHV LQ &XOB®HHG! B/QBHIRRDEMH EOXHV’
%HQWRQ DQ®&H RAH]QHVH % IQQWRIOQVIAKL QHVH 7UDQVQDW L RE@IBIGL \FPL P @ KIRX MM DE QX H
6XFK ZDV WKH H[SHULHQFH LQ WKH 8 6 $&VWUDOLD 6RXWK $IULFD DQG 1HZ =+
6HHG 3/LPHKRXVH EOXHV’ +H QRWHV WKDW WKH LQDFFXUDFLHV WWHR KURP F(
*XLDQD RU RWKHU FRORQLDO 'RPLQLRQV ZHUH QRW FDWHJRUL]HG DV G&KLQHVH"
FKLOGUHQ RI &KLQD ERUQ SDUHQWYVY ZKR ZHUH ERUQ LQ (QJODQEHUBMORUH ::, WKH
,ELG DQG %ORJ 37KH &KLQHVH LQ %ULWDLQ 8QLWHG .LQJGRP +LVWRU\ 7LPHOL
KWWS ZZZ ]DNNHLWK FRP DU WERQNMDEWR PWH ORIDMPBVWHRHLO WY H FKLOGUHQ ZHUH V;
DQG SHUVHFXWLRQ WKURXJK WK H LB FLH OMHRIL VLLHP\D W KIDELIWIG KWAKWID W XD PRV | WWR P@ U'YA
WKDW LW ZDV GLIILFXOW WR WUDFH W K&K IUQ HY W HUILLIRFL\D OR K B GL WD JHH[ W)DIPR B Q K \G IR
ZHUH RVWUDFL]HG DQG EXOORWGRRWIHUUHG WR DV 2% URNHQ %O
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RXWVWDQGLQIDWKRIRYWHGEWER WKH 8QLWHG .LQJGRP DQG GLG QRW
(PSLUH

1IDWXUDOLVDWLRQ RQO\ FRQIHUUHG %ULWLVK VXEMHFW VWDWXV |
PHDQW WKH FRORQLDO 'RPLQLRQV Rl &DQDGLFD$BWWHOREHBG1HZ =
WKHLU RZQ O DZIVWXHIIXKGEKWNEZREQ WHVWHG FRXOG FRQIOLFW ZLW
$WWHPSWV WR UHDFK FRQVHQVXV DQG PDNH OHJLVODWLRQ XQLIR

W ZDV FRQFHGHG WKDW IDVWKO (P SPEH UW\H RH WK RAJHWL FDO O\
GHULYHG WKHLU VWDWXV IURP WKH FURZQ +RZHYHU WKH TXHVW
ZRPHQ ZKR PDUULHG DQ DOLHQ UHPDLQHG 7KLV SURYRNHG RXWU
QRW DGGUHVVHG BIV) DWQV MW VRUHOGQWUO DWK D WLPH ZKHQ %ULWDLQ :
%ULWLVK ERUQ ZRPHQ DV ZLYHV RI,®PHQ GWKHP HBWHQRMODOR KQNL O
‘RPHQ GUDIWHG D 1DWLRQDOLW)\ Rl ODUULHG :RPHQ %LOO ZKLFK S
%ULWLVKWRXEMMEALQ KHU QDWLRQDOLW\ HYHQ LI VKH PDUULHG D¢
VWURQJ EXW LW VWLOO GLG QRW SDVV LPPHGLDWHO\ ZLWKLQ &RF
1HZ =HDODQG QRW FRPLQJ LQ OLQH ZLWK WKH FERIQN®DWLRQ X
FRORQLHV Rl 1HZ =HDODQG DQG $XVWUDOLD RU/P$YRDWUDODVLDY
RXWSRVWV RI WKH H[WHQVLYH %ULWLVK (PSLUH 7RJHWKHU WKH\
'LDVSRUDHZ LAWOM[BEGLHQFLDQ RKIFQHRMNOMLRQ IURP WKH V RQZD
ZKLFK GHYHORSHG LQWR D *FRQWLQXRXV IORZ" SHDNLQJ LQ WKH H

1HZ =HDODQG

1HZ =HDODQGfV UHVSRQVH WR FRPH HDQUAHE QWK & KVQHNFWIHYQH O
LQWURGXFHG WR OLPLW WRIQ IOREZRRW & KLORVRIQLP PKHQDIWM. FDPH WR
GRPHVWLF DVVHZN=HR®BQG WRRN D VWULGHQW DSSURDFK WR HQI
EHWZHHQ &KLQHVH PHQ DQG DQ\ RWKHU UDFH Rl ZRPHQ LQFOXGLGC
$QWLVFHIJHQDWIZRQHODQWURGXFHG WR SUHYHQW LQWLPDWH UHOD!

%ORJ 37KH &KLQHVH LQ %ULWDLQ"

%DOGZLQ 3*6XEMHFW WRUIPBLUYK 1DWLRQDOLW\ 6XPPDU\
KWWSV ZZZ JRY XN JRYHUQPHQW XSORDGV VI\VWHP XSORDGY DWWDFKPHQWBGDWD ILOH

&DQDGD SDVVHG WKHUWDZLDQGLG DRW DHGRBW LW XQWLO

%DOGZLQ 36XEMHFW WR (PSLUH"

7KH TXHVWLRQ VXUURXQGLQJ QDWLRQDOLW\ DQG %ULWLVK 6XEMHFW M®DWXV PD\ DFFRXQ\
IRU $XVWUDOLDQ QDWXUDOLMWDWD® D UE DVKKIL FID WANT XL WHWVKXKYWKHU LQYHVWLIJDWLRQ DQG |
WKHVLY EXW LW GRHV UDLVH TXHVWLRQV DV WR KRZ WKH 'RPLQLRQULRWIDQLVHG WKHLU L
FROMXQFWLRQ ZLWK B[S W WAKW(FRSQW HURP WKH
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DQG DV D UHVXOW RQO\ D IHZ LOQWHUUDFLDO PDUULDJHV WF
4XHHQVODQG DQG WKH VRXWKHUQ FRORQLHV RI $XVWUDODV

7KH ORZ WXRAERMDUULDJHV DQ G KL@UHRQV PEHHW DIQIEQ : KLWH ZRF
=HDOIDWQBRQILUPHG LQ D VWXEKHEV XX DHDWKNUWBEYWDEKH |HZ

GLG HQWHD (P®UQMOLRDWH UHODWLRQV ZLWK &KLQHW\WPHQ
WKDW WKHLU H[SHULHQFHV Rl PDUULDJH VKRZHG VLPLODUL
ZHUH VHFRQG ZLYHV OLYHG LQ &KHQHN®BIHEDOMWX WDIFG HSSUMHF
&KLQHVH PDOH FRPPHQLW\RQ WKH RW GH Ul HKUDHIQGN WODSNSHR [
H[SORUHV &KLQHVH PDOH UHDVRQV IRU LQWHUUDFLDO PDL
VXJIJHVWV WKDW

7KH &KLQHVH KXVEDQG ZKR KDG DGYHQWXURXVO\ WUDY H(
EHWWHU WKDQ XVXDOZBPRPPORGDRIHERIJORPK&EKLQHVH SHHU
HOQWHUHG LQWR D PL[HG PDUULDJH PRUH UHDGLO\ 2QFH
WHQGHQF\ WR VWD\ LQ WKH (XURSHDQ ZRUOG

%RWK %UDGVKDZ DQG 1JTV REVHUYDWLR @Q &KUWDNHQV K QWA
RI $Q&®RQHVH PDUULDJH DQG XQLRQV WR DOORZ FRPSDULVI

3DUWIDWLRQDO 7UHQGV $XVWUDOLDQ &RORQLHV

1HZ 6RXWK :DOHYV

,QWHUUDFLDO PDUULDJHV DQG LQWLPDWH ZR®© B LRFKPX [EWHH
DFURVV WKH $XVWUDOLDQ FRORQLHV LQS0ODURBWLFERXS & URDF
WDNHQ ZKHQ LW FDPH WR VHOHFWLRQ RIRSHFORU UD Q/G k
LQFOXORIWPI /RK 3DXOHQH 5XOH 3PROKQBFE&BNERBDMQG 9DO
9LFWRULD -DQLV :LOWRQ .DWH %DJQDOO DQG 'LQDK +DO
'HVWHUQ $XVWUDOLD SURYLGH LQVLJKWY LQWR LQWHUEXO)
PDUULDJH GHIDFWRQUWHP®DWHRQNB®DSLRQV DQG SDLG VH[XDC

+DYLQJ VHW WKH VFHQH ZLWK :KLWH %ULWLVK IHPDOH P
LOWHUUDRKDQHKHWRDUULDIJH UHODWLRQV WKLV VHFWLRQ .

0DQ\LQJ ,S+@RDAHVH (QFRXQWHUV’ 0DQ\LQJ ,S LQWHUURJDWHY WKH UHSRUW
ODUNHW *DUGHQV ZKLFK VXJIJHVWYV WKDW :KLWH ZRPHQ D QGWIHR ODWH OV \ZHU

%UDGVRDBHQ 3URVSHFWYV

%DJQDOO *ROGHQ 6KDGRZV RQ D :KLWH /DQG
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EHWZHHQ 4XS8IHQWRWLIDG DQG 1HZ 6RXWK :DOHV ZKHUH WKH PRV\
XQGHUWDNHQ DQG LV FXUUHQWO\ DYDLODEOH ,W LV WR EH QRWH
BRXWK $XVWUDOLD DQG 7DVPDQLD ZKLOH LPSRUWD®W WR JDLQ D
UHIHUDMG MRHUDOLVDW LR Q VGEHERDKE WHY DAR L& DWW FID OQRWXG\ KDV EHH
WKRVH FRORQLHV ,W LV WKRXJKW WKDW ERWK :HVWHUQ $XVWUDO|
Rl LQWHUUDFLDO PDUULDJH EHW ZHRH® Q& KGLHMBVLHW HP H\GP DDAQAEH UK R W H
SRSXODWLRQV

'HILQLQJ WKH QXPEHU RI UHODWLRQVKLSV EHWYYHHQW:XUWH ZRPHC
$XVWUDOLD LV SUREOHPDWLF 7KH LVVXH ZDV EHVW VXPPHG XS E\
LGHQWLI\LQJRXPWHVYUWMKUBR®JK PDUULDJH UHFRUGY DORQH ZDV LQV
RI UHODWLRQVKLSV ,Q SDUWLFXODU GH IDFWR UHODWLRQVKLSV
ZKLFK LQYROYHG PRQHWDU\ H[FKDQJH UHRADHDNGCGHRHDQRGXQDFI

ZDV OLPLWLQJ LQ WKDW LW GLG'D®RE@& MM WX WMKH ODWHU
3XEOLVKHG GDWD VHWV IRU WKLV SHULRG KDYH \HW WR EH XQGHU
16: RU DQ\ RWKHU PR @K@V LWDURPDIOY WKH RQO\ ILUP VWDWLVWLF
FRPSDULVRQ ZLWK WKH FRORQ\ Rl 4XHHQVODQG DQG UHJLRQDO 1R
RWKHU KDQG LV DYDLODEOH IURP WKH ZRUN E\ 5XOADQKRVH VHFRQ
EH XVHG WR FRPSDUH DQG FRQWUDVW ZLWK WKH GDWD VHW REWD
WKH UHDGHU WKDW FRQFOKNWWHPDUXUBYHM D QXK XZHWRYV DFURVYV
QHYHU EH DYDLODEOH DQG VKRX(RR E8H PVHZWA WV PERVWLEHYU W IWB W
PDUULDJH UHODWLRQVKLS RU OLDLVRQ EHWZHHQ :KLWH ZRPHQ D
+RZHYHU , EHOLHYH WKDW JLYHQ WKH UREXVW VFUXWLQ\ %DJQD
VHFRQGDU\ DQGIRXMHWERQFMHI/LQHG LQ WKLV WKHVLV DUH ERWK
ZLWKLQ D PDUJLQ RI DFFXUDF\

JURP WKH ODWH V &KLQHVH LQGHQWXUHG ZRUNHUV DUULYHG Gl
DQG DIWHU WR ORUHWRQ %D\D®WWBEDNQRQWRW RDN R/@ H DMWWR
ZHUH H[SRVHG WR UHODWLRQV ZLWK :KLWH ZRPHQ DQG WKRVH ZKR
WR PDUU\ DQ&KURDVERURQLBZLORKWK :DOHV UHFRUGHG WKH ILUV\
&KLQHMMWH PDUULDZHWKQ WKH PDUULDJH RI -RKQ 6K\LQJ WR 6DUL

&KLQHVH LPPLJUDWLRQ WR :HVWHUQ $XVWUDOLD ZDV YHU\ VPDOO ZKHQ FRPSDUHG WR HD
DYDLODEOHRWRKW RMKWHNVDXWILSYWLFDO FRPSDUDWLYH DQDO\VLYV )RU &KLQHVH LQ :HVWHUQ $XVW

%DJQDOO *ROGHQ 6KDGRZV RQ D :KLWH /DQG

JLVFKHU 37KH J)RUJRWW'HDQY QHRQHHKWM &KLQHVH ODERXU WUDGH WR 1HZ 6RXWK :DOHYV
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6\GQH\1IHZ 6RXWK :DOHV DOVR H[SHULHQFHGKDLWHR DWW LI\
EURXJKW RQ E\ WKH JROG UXVKHV ZLWK PDUULDJHV UHF
&KLQHVH FRPRNVQUWWHHVNVRORQ\ H[SDQGHG ZLWK JUHDWHU Dl
PDUULDJHYVY ZHUH UHFRUGHG IRU WKH WHQ \HDU SHULRG WR

HVWLPDWHG WR KDYH VZHOOHG WR FRXSOHV RX SVKHIW H
ZKR ZHUH OHJDOO\ PDUULHG ZKLOH D IXUWKHU ZHUH LGH
JRU WKH HQWLUH SHULRG EHWZHHQ DQG %DJQDOO |

PDUULDJH EHWZHHQ &KLQHVH PHQOXGHE G KR IHU ZRPHINQ ZZKKLLFF
RXWVLGH 16: EXW ZKHUH WKH FRXSOH PLJUDWHG WR 16: %)\
‘DOHV KDG RYHU &KLQHVH IDPLO\ FRXSOHYV

9LFWRULD
9LFWRULD RQ WKH RWKHU KDQG GLG QRO WK BWGWLRNH H FF
1HZ 6RXWK :DOHV WKHVH PDUULDJHV ZHUH WULJJHUHG E\ F
JROG DQG E\FWRULDQ &KLQHVH PDUULDJHV ZHUH RFFXUULQ
IDPLOLHV LGHQWLILHG BBGRRN 9LFWRULY RAQWKHXFK DV
DWWUDFWHG ODUJHU SRSXODWKR@QWH PIDERXHOHV ZHWRUG &R
WKH VDPH ,3MPHUUDFLDO PDUULDJHV FRQWLQX¥G®GHWR/ WQFD!
WKDW E\ WKHWKMHU@KLQHNH )DPLO\ /DQGVFDSH RI 9LFWRULI
ZKLFK URVH WR 6HEH 7DEOH %\S WKH &KIKQMMHIDPLO\ ODQG
KDV EHHQ HVWLFDWBGS SER EP®W HO\ PDUULDJHV LQFOX
JHQHBRWXVWUDOLDQ ERUQ &KLQHVH FKLOGUHQ

KHQ WKH WKUHH FRORQLHV RI 9LFWRULD 1HZ 6RXWK :DO}
RWKHU LW FRXOG EH VDLG WKDW LQ WKH HDUO\ \HDUV RI &
PRUH TXLFNO\KIQIWKWRRWRHM WZR FRORQLHV FRPELQHG )
1HZ 6RXWK :DOHV UHFRUGHG PDUULDJHY DQG 4XHHQVODC(
LPSRUWDQW WR QRWH WKDW 4XHHQVODQGYV RYHUDMKMHI&KLC

%DJQDOO *ROGHQ 6KDGRZV RQ D :KLWH /DQG

JELG

JELG

39LWDO 6WDWLVWLFAKRI $UBFXBRISMDH P E HU s 9LFWRULDQ VWDWLVWLFLDQ :
WKH SHULRGWKH QXPEMHHMRLWKLPDUULDJHYV ZDV DSSUR[LPDWHO\ IRU WKH GHFDG
Rl -RKQ (JJH DQG 0DU\ 3HUULQJ 6HH DOVR ORUDJ /RK * <RX UH P\ GLDPRQG PXP ~

37KH &KLQHVH 3RSKODVSIUR®MHSWHPEHU SS DQG

5XOH *:RPHQ DQG ODUULDJH ~

%DJQDAOGHQ 6KDGRZV RQ 7K HYLVDIQEEDDE QH 3 7BXNOKKLQHVH FDPSV LQ &RORQLDO
&RXFKPDQ HWIWEBU WEW 5XVK S5HIJXODWLRQ 3DUWLFLSDWLRQ D®G L&KHG HMH R ]IRIPHK
&RXFKPDQ -RKQ )LW]JHUDOG DQG 3DXO ODFJUHJRU 6SHFLDO HGLWLRQ Rl 2WKHUOD
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FRORQLHY DV WKH PLQLQJ ERRP ZKLFK ODWHU FDPH LQ WKH ODWH
&KLQHVH PDOH SRSXODWLRQ RI 4XHHQVODQG LQ WKH- QLUVW GHFDG
9LFWRULD DQG IRU 1HZ 6RXWK :DOHV

4XHHQVODQ 9LFWRULD 1HZ 6RXWK :Dt

&2/21<

<HDU
KLWHERPH
&KLQHVH
3HU PDO
SRSXODWI
KLWZAR P H (
&KLQHVH
3HU 0DO
SRSXODWI
KLWHRPHC
&KLQHVH
3HU 0DO
SRSXODW|I

FKLOGI
UHFRUG

ZLYHV (vw
HVWLPD

<
=

WRWDO L
HVWLPD
DYUJ

HVW

HVW

7RW

L
HVW FHC ©

7TDEOH &RORQLDE®LEKBQUBIVMHIH SRSXODWLRQV

5RQDOG /DVGERFAHULQJ $XVWUDOLDQ + LEMDWRHG BVSRSGIZARADBK) $HVIRAHD FHKVW UDOLD 3W\ /WG

7KHLJXUHV DUH GLIILFXOW WR DFFXUDWHO\ XQGHUVWDQG DV LW LW D@WVDROZD\V FOHDU ZK|
D FRPSRVLWSIXVQREREMPKLOGUHQ 7KH ILIXUHV | REXWRR QJ&BPIOWHRY BRO® @HI0 DARG H Q
7DEOH GHULYHG IURP D YRQULMW\FRD & RXWRE DR RREEOGVKY RUV&ROR QLDIQRBQVXY GDWD
3I*ROGHQ 6KDGRZV R HOHMXOH /AYEE &KLQHVH FDPSV LQBRMRIDMRIQLDIOF Y LFNRIM DQJ WR &KLQH
&ODUHQFH DQG 5LFKPRQG ([DPLQHU DRQGH1HZ (QWODQEVDGLHUNLIETKRI $9UFXWR UL D
6HSWHPEHU FKH &KLQHVH 3RS X QIDOXIVRAQU DRV B GF $6RUN. DD O L D QF WHRZE/HIRH +RPH SHDGHUV
$UJXORQGD\ 6HSWHPEHU 7KHSSULVK DQ G RXKIK &ROVQWYBIOLDQ :l@BNO\ &SURQLFOH
H7KH .DSXQGDDSNQBOG+HUDDQXDU\ ILFWRULD 1KH ) QXYHYHU DQIHRRPPHUFLDO
1RYHPEHU L/ FBFDO OEXQOBDSXQGD +HURVEPEHU H7&H %HQGLJRYSHEYGILIMRLYVHU
$GYHUWLOBU $I&RXQFLQ@KIDSHUXDQXDU\ BK H FHQVXV ZIKH GUUQHEBRHH QW
7LPHV -XQH S p3RSXODWLRQ7&WBWLYMALERUGQU®S UHHUDOG S
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2YHUIRDUWDSHULRG 4XHHQVODQGKHVWEK I POQHVUH DJIJH SRSXO
SULPD BOHFVXUHIOHFWHG WKH SRSXODWLRQ WUHQGV RI ERW
RYHUDOO ZKHQ ORRNLQJ DW BEOWHWRDUULBROR GLHV FRRRQ
LQGLFDWH WKDW 1HZ 6RXWK :DOHV KDG WKHOP EVWLEFWRLW D
DQG 4XHHQVODQG DW IRU:IWKK BEROLDGPDUJLQDO GLII
DOO WKUHH FRORQLHYVY D PD[LPXP RI DOO WKUHRUWMWFRUC
\HBBHULRG ,W LV IDLU WR DUV WHKIIBNVW R L&KH QIRVPH PHQ IRUPH
WKH FXOWXUDO IDPLO\ ODQGVFDSH RI &KLQHVH FRPPXQLW
WKH DYHUDJH SHUFHQWDJH RI &KLQHVH PHQ SHU S

16: 9LFWRUXBHXM®OBQG ZDV BHW BHRKQVK :DOHV KDG WKH OR
RI WKH &KLQHVH SRSXODWLRQ DW 4 XHHQVODQG DW C

&KLQHVH PDOH SRSXODWLRQ 7KLV VXJIJHVWYV WKQHHGC WRHF
EH UHYLHZHG

)LJ &RORQLDG:&KMGHFBUULDJH LQ WKUHH FRORQLH\
JLUVWO\ DV VXJJHWKH GQFRL%BBQEEOR] LQWHUUDFLDO PDUULI
"KLWH ZRPM®OHQWXU\ FROR Q LD-HOPHRQHY DBBIOMQWNDQ SUHYLR>
BHFRQGO\ ILUP VWDWLVWLFD®HHYROGR IR EBGV DWW HYVQ IS ®! WD\
‘KLWH ZRPHQ LQ WKH VHOHFWLRQ RI D &KLQHVH KXVEDQ!
SDUWLFXODUO\ $VLDQ XROUWHL JDKIW FED Y OHISIMSY UHVHDUFK
ODQGVFDSHV DQG IDPLO\ IRUPDWLRQ ZLWKLQ WKH $XVWUDO
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ZHUH QRW PDLQ VWUHDP WR XQGHUVWDQG UHDVRQV XQGHUSLQQC
QRUPV OAKMUKGHVH ILIXUHV FKDOOHQJH UHVHDUFKHUV WR DSSURDF|
WKH OHQV Rl FRORQLDO IDPLO\ IRUPDWLRQ 7KLV VKHGV OLJKW RC
DQG WKHLU H[SHULHQFH&KL@® MAKH 2L G DINGERUIDRWY YR BUKH TXHVWLR ¢
WKH LQIOXHQFH RI &KLQHVH FXOWXUDO WUDGLWLRQV LQ GHFLVLRC
7KLV PD\ OHDG WR QHZ LQWHUSUHWDWLRQV RI ZKDW LW PHDQV \
&KLQHVH 'LDVSRUD RIQHZEHBK LWKRKX@WE EHOLQYHVWLIJDWHG WR SUR
KLVWRULFDO UHSUHVHQWDWLRQ LV WKH EHOLHI WKDW &KLQHVH PH

0\WKV DQG PDUJLQDOL]JHG ,ULVK ZRPHQ

W KDV EHHQ SRSXODUO\ EHOLHYHG WKDW ZRFHQ AKR PRUWLHG &|
HUURQHRXV RSLQLRQ GHYHORSHG: KQWWKPDWDWO 1HVWR&DWZ R | U&KL
JLUVWO\ SUHMXGLFH DJDLQVW ERWK WKH ,ULVK DQG &KLQHVH W
JROGILHOGY DQG WKH ,ULVK LP@ILWHBWLVRDWH'S HEH S REW \L @ DAPKIHI U F
$PHULFD ZLWK &KLQHVH SRSXODWLRQV ZKLFK FRQGHPQHG DQG E
&KLQHVHB6PFARQGO\ SUHMXGLFH LQ $XVWUDOLD DJDLQVW ,ULVK
ZRPHQ LQ SDUWLFXOMD)FKDAVRQMVRWDWHWINOHPHQW DQG EHIRUH
%ULWLVK UXOH ,ULVK &DWKROLFV IUHTXHQWO\ IXHEHOBHG DQG
VHFWDULDQ YLROHQFH ZKLFK ZDV FRQWLQXHG E\ VXEVHTXHQW JH ¢

| FRIOORQ ERUQ ZRPHQ RI ,ULVK SDUHQWVY FRXOGQYfW HVFDSH WKH
J,ULVK LPPLJUDQW ZRPHQ 1RW RQO\ ZHUH WKH\ IHPDOH WKH ZH
%ULWLVK WURXEOHPDNHUV DQG &DWKROLF BXWRRDWLFPOO\ VX
SRWHQWDWH WKH 3RSH &RPPHQWDU\ DERXW ,ULVK ZRPHQ PDUL
QHJDWLYH DQG GHURJDR®ID FRIRPQMWKH QHAVSDSHUV UHSRUWHG
ZLYHV DQG LQWHUUDFLDO PDUULDJH DW @J OR PR O DAKX DILRVILFAOHN VI
DEURDIKHOOXVWUDWHGR6\GQHLQHZWY DGYRFDF\ RI UHVWULFWLRC
LPPLJUDWLRQ FDQYDVVHG WKH YLHZ Rl &KLQHVH IDPLO\ OLIH IU
+RZHYHU HYHQ EHIRUH WKH VQBWLHRFROMDY YKHZBBY QM VZBPWLEHG DV
RI WKH ORZHU FODVVHV" ZLWK WKH HGLWRUfMMRLAWVKHLQIRUFF
*LUO,W VHHPHG ,ULVK ZRPHQ ZHUH *DW IDXOW’  IRU WKHLU FKRLF

3.RKQ &KLQDPDQ 0DUU\LQ@MN ZKIAMH([RFPIDIDHU D)GIE TXBHV s
0DQQLQJ &0ODUN DEULGJHEGDEQ L0Q.F KIDHDA NPW KIE\DW B/O'E R K 8 R WWBODLO H VL W\ 3UHVV
,ULVK FRQYLFWV ZHUH ODEHOHG *WKH YHU\ ZRUVW Rl FKDUDFWHUV" XQGHU HDUO\ FRORQLDC
‘:DUZLFN ([DPLQHU D)®IE UXBHV s
,OOXVWUDWHG 6%GQHDSHZV
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DQ DFWLYH FKRLEBUWRQHN EAHRMWHYLHZ LV FDSWXUHG E\ 5
SUHYDLOLQJ EHOLHI 3LW ZDV RQO\ ,ULVK ZRPHQ ZKR ZHUH
WR EH SUHSDUHG WR PDUU\ PDUJLQDOL]HG &KLQHVH PHQ"

%RWBOJIQDOO DQG 5XOH DUJIXSDWWDRM WXULOROWKUXNBHY G X
V PDQ\ ZRPHQ ZKR IRUPHG UHODWLRQVKLSV ZLWK &KLQI
9LFWRHIIRD ,ULVK EDFNJURXQG KDYLQJ DUULYHG GLUHEW U
LQFHQWLYH WF IODPHY LQIVIWKDOO FODULILHV KHU DUJXPHQW
&HOWLF XQLRQV ZHUH OLPLWHG WR WKH SHULRG RI WKH
EHJLQ WR MRHUHH 6RXWK :DOHVY QRUWKHUQ GLVWUUFWV R
PHQ PRYHG QRUWK VR WRR GLG WKH QHJDWLYH DWWLWXGH
&KLQHRWHWHOWLF UHODWLRQVKLSY DURXVHG WKH WKUHH SUHN
LPSUHVVLRQ RQ :KLWH ZRPHQ PDUU+RZGHWRU& KALHOWBLW A HVR K W
,ULVK ZRPHQ ZHUH WKH RQO\ RQHV SDUWQHULQJ ZLWK &K
VXEVWDQWLDWH WKH FODLP 7KLV P\WK KDV EHHQ XQSDFN
FRORQLDO 9LWDO 6WWDARIUNGWLIFRW DDQOBO MW N FRORQLHYV

6WDWLVWLFV IURP LOGLFDWH WKDW &KLQHVH PHQ PDUU
ZKLFK ,ULVK LPPLJUDQW ZRPHMH PHWH AR GOAD W/ LYDWWYV R ¢
UHJLVWHUHG L Q WIHQURODFAID@I P XKW EBJIKINVG (QJOLVK ERUQ =
ERUQ DQG IURFKHFRMPODQGQXPEHU RI ,ULVK ERUQ ZRPHQ P
FRQILUPHG LQ LQ 9LFWRULD E\ VWDWLVWLFLDQREXWKOF"!
$XVWQDOGIHNO\ &KUKHQ AOH RXWOLQHG WKDW RXW RI D SR\
&KLQHVH PHQ IRUWKHDHDRWY 9LFWRULD RQO\ ZRPHQ R
,2ULVK ERUQ 7KH ODUJHVW JURXSV RI ZRPHQ KH DERIHEL F
EDFNJURXRQGH QRWHY ZKHQ ORRNLQJ DWKRDWHRBMWHRG PDI
ZKHUH WKH JURRPV ZHUH &KLQHVH WKH PDMRULW\ RI :KLW
7KLV OHIW RQO\ ZRPHQ RU OHVV WKDNMGO REH WKWK RHELWW
I[URP WKH %ULWLVK ,VOHV RUKRW KHIHQGJRE HDLEG NSHOD KBVE\ 'L
VWXG\ RI IDPLOLHVY LQ FHQWUDO 1HZ 6RXWK :DOHV 6KH FRU

5XOH W:RPHQ DQG PDUULDJH’

,ELG DQG %DJQDOO *ROGHQ 6KDGRZV RQ D :KLWH /DQG
%DJQDOO *ROGHQ 6KDGRZV RQ D :KLWH /DQG

39LWDO 6WDWLVWLFKIRI$YUKWRIWE PEHU s

BRXWK $X\HHMNDO IBKYRQDEOH S

5XOH M:RPHQ DQG PDUULDJH’
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WKDW 1HZ 6RXWK :DBEONHWQZIWRPY X BRIP W WLF SRRO RI SRWHQWLDO |
WKDQ I URP UHFHQW PLJUDQW DUULYDOV

4XHHQVODQG DOZD\V UHFRUGHGLY KKERU QHARFAHOVNPDHWRLQRQKLQH
7KH 4XHHQVODQG WUHQG ZDV KLIJKOLJKMWKGUH® DMK G R & HEQ VUXWK
SODFHV

WKH QH[W ODUJHVW QXPEHU DUH &KLQHVH RU SHUFHQ\
ZRPDQ ,W PXVW EH ERUQH LQ PLQG KRZHYHU WKDW LQ QRW D It
(XURSHDQ ZLYHV LW LV SR/&X EXMD OQKMKSESRWVHE KDBUHGRPLQDWH

7KH SURSHQVLW\ IRU LPPLJUDQW (QJOLVK ZRPHQ WR SDUWQHU Z
UHDGLO\ LQ 4XHHQVODQG DQG FRXOG EH DWWULEXWHG WR D QXF
IURP WUHQGY LQHWHDGBRXMEKWROLD FRXOG EH H[SODLQHG E\ WKH |
D VXEVWDEORQDPOFWRWVWWRORQLDO ERUQ IHPDOH SRSXODWLRQ 4XHH
DVVLVWHG LPPLJUDWLRQ VFKHPH WDUJHWHG VLQJOH ZRPHQ IURP
(QJODQG LQ FRQWUDVW WR 9LFWRULD DQG 1HZ 6RXWK :DOHV ZKL
ZRPHQ DUULYHG GLUHFWO\ IURP (QJODQG WR 4XHHQVODQG HVSHF
FRPPXQLWLHV ZKLFK KDG ODUJH &KLQHFPHQEXQOQWRRP®HSBHBDQRW V
ODWRDDHJLFXOWXUDO LQGXVWULHV ZKLFK NHSW D VWDEOH SRS
4XHHQVODQG GHSHQGHQW RQ &KLQHVH HFRQRPLF LQWHUHVWV W
UHOD[HG DWWLWXGH WR UH®DRMLRRD KH SN[ \ZH\Y K HGK VDRI \PHD ZKILB J H
7KH DEVHQFH RI DQ\ JUHDW QXPEHU RI FRORQLDO ERUQ ZRPHQ FR
VLQJOH :KLWH IHPDOHVY DORQJ ZLWK JUHDWHU DFFHSWDQFH RI «
A4XHHQVODQGTV LOQOWHHOQBNLDURPDVUKRWHHRI 9LEFWRULD DQG 1HZ 6RX

'LQDK +DOHV 3/RVW +LVWRULHV’
493 9RO , S5HJLVWUDU *HQHUDOYfY 5HSRUW 9LWDO 6WDWLVWLFV &HQVXV RI © S
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4XHHQVODQG 7UHQGV

AXHHQVOD®G $

$FURVV 4XHHQVODQG LQ W KM S/RW\Y ONREZPX QCWLKH.BMVIVOIG @BUWK L
DQG WURSLFDO DJULFXOWXUDO GLVWULFWYV &KLQHVH PHQ VHWWC
ZRPHQ IURP WKEH@PW&U\ DHEHONIU\ (LWK QHDUORKDR QHWRXVDQG $Q
SULPDU\ PDQWLXIHWRQYV LGHQWLILHG DFURVV 4XHHQVODQG DQG ZlI
4XHHQVODQG WKWH&KDOHOH SURYLGHG DQ LQWHJUDO IXQFWLRQ
FRPPXQLW\ WKURXJK WKH LQWURGXFWLRQ Rl FKLOGUHQ DQG VXE
VRQDQG GDXJKWHUV LQ ZKDW RWKHUZLVH ZDV D \WDHR®RPLQDWHG
\HDSHULRG QR IHZHU WKDQ &DXFDVLDQ ZRPHQ PDUULHG OL!
LQWLPDWH UHODWLRQV ZLWK &KLQHVH PHQ/ DRAURV\OHIXIHBIQVODQ
PDUULDJHXHKQBHULDIJ®@EW XQLRQV ZKHUH WKH OHJDO VWDWXV L
7KHVH FRXSOHV VRPH ZLWK IDPLOLHV OLYHG LQ UXUDO HQYLURQ
JDUGHQ DUHDV LQ &KLQBVHLAWXQ QY YO W HAKLL@WAR ZOXY

'"HVSLWH HIIRUWYV WR LGHQWLI\ HI[DFWO\ ZKHUH FRXSOHV ZHUH OLY
RU RI $&QKIORHVH FRXSOHV DFURVV 4XHHQVODQG KDYH \HW WR
FDSWXUHG IURP HQWAILLHVKIMOSW KIHV YRIQURRW D®DWKY S5HILVWHU DV D
D FKLOG PDUNHG 3LOOHJLWLPDWH" RU ZKHUH D ELUWK LV UHFRUGI
UHJLVWUDWLRQ LQ WKH ODUULDJH 5HJLVWHU QR GHRWK HQWU\ IR
KHU ORYHUYY ODVW QDPH DQG QR DGGLWLRQDO LQIRUPDWLRQ KI
LGHQWLI\ ZKHUH VKH ZDV OLYLQJ 7KLV UDWKHU ODUJH QXPEHU VN
WR JHRJUDSKLFDO UHJLRQ ,W Z2R/P B QWLUFH SDYWKHEE HAGK B R/UBIVFWHKH I X O
PRUH LQIRUPDWLRQ FRPHV WR OLJKW QRW RQO\ ZLOO WKH SHUFF
PDMRULW\ RI WKHVH FRXSOHV ZLOO EH IRXQG WR UHIOHFW WUHQC
WKH H[S HMMFRADDW MWRKHUH ZLOO EH D KLJKHU SHUFHQWDJH ORFDWHG
NQRZQ GDWD +RZHYHU WR LQYHVWLJDWH DOO RI WKH FRXSOH
GDWD WR SLQSRLQW H[DFW GRPLFLOLDU\ OiFPBRLW VRRXWWHP®H QWKHE |
VFRSH RI WKLV WKHVLV KKMW I ¥XRESO RV &EGHQHWWMHLHG DOUHDG\ LQ
ZKHUHDERXWY DUH NQRZQ DOO FRXSOHV LV VXIILFLHQWO\ U
VWDWLVWLFDO SDWWHUQV WR EH HIWUDSRODWHG

5REE 'DWDEDVH ODUULDJHV DQG 8QLRQV
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)L 4XHHQVODQG 7RWDO QXPEHU :KLWH ZLYHV LGHQWLILH
)LJ 4XHHQVODQG :KLWH :LYHV /RFDWLRQ NQRZQ

J)LQGLQJV DULVLQJ RXW RI NQRZQ GRIWDHFRQUIULD JW KSDW
4XHHQVODQG PLUURQWG SWWMW HVUHIWWRHPVKH &KLQHVH SRS
4XHHQVODQG RYHU RQH WKLKIGNR | ARXHS@WMI LRHG & KR Q HRHV H
ZHUH PDUULHG RU OLYHG ZLWK D &KLQHVH PDQ ZHUH LGHQ
2WKHU SBHWARBRMW LQFOXGEBKLQHMRYH QHIROWLRQVKLSV LQ
PHWURSROLWDQ GLVWULFWV LQFOXGLQJ )RD@EWKGH (DIRA Ok
GLVWULFW RI %ULVEDQH LQ WKH &HQWUDOUOYWWYWFRL[B
KHULWDJH FRXSOHV RQ WKH 'DUOLQJ 'RZQV DQG DFURVV W
RI *\PSLH DQG ODU\ERURXJK 1R &WKQHYHIH DAY CNVQ EW FDR
FRXSOHV UDLVLQJ IDPLOLHV FIRPEDUH G WRR XS PRIXSIO® \& H
DQG FRXSOHV LGHQWLILHG DFURVV 6RXWKHUQ 5HJLRQ

21 WKH EKILQHVRIILFLDO PDKHJ DD UV DXXHGHRMDPLOLHYV RU
ZHUH LGHQWLILHG DV PDUULHG DQG OLYHQIRDFURUVY®RSUWN
DURXQG %ULVEDQH IDPLOLHV RU OLYHG DFURVYV WKH &

LQ WKH 6RXWKHUQ 'LVWULFWV SRQFRXIGRAD W WHKH 'RU XIQNQ'RZ
IURP WKH GDWD LW UVRFOODUFRKSWHYHDUOVZKRXHUKHOHJD
ODUULDJH $EMUH OLYLQJ LQ WRZQV DQG VHWWOHPHQWYV T

7KH %ULVEDQH GHFRWHPBHU s SHIHUHQFH WR 31LQH +ROHV’ FDQ EH IRX
DVVRFLDWHG ZLWK SURVWLWXWQREQ 7KDR\H Y ZKRX ZBY DUWHWVWHE DERXOWDLVLQJI ZLV
6KH ZDV *MXVW YLVLWLQJ 1LQH +RIOHMIK BEH VHOVIRR B \FRZME YOEHUW 6WUHHW ™ TUR
&DUROH )HULHU ZLWKD-GIF B5OF%BUSE SN BXOWRWBUHVY &DUOWRQ 1RUWK 9LF
KWWS ZZZ PXOWLFXOWXUDODRKMWUHDVHEUHRBW BBIGRF HYDQVBDQWL

/IRFDWLRQ RI FR/XSQNYRIHPDW WKLV VWDJIH

155



QXPEHU RI OHJDO PDUULDJHV XQGHUWDNHQ GRHV QRW UHIOHFW
PRUDO UMHNEDUWQHUHG ZLWK D &KLQHVH PDQ QRU GRHV LW UH

$ VLPLODU SDWWHUQ LV UHSHDWHG LQ WKH GDWD IRU WKH FR

SXQLRQV" $ UHVRXQGLQJ PDMRULW\ FR X SIOKIV DRIUBN KIHRL@® L H V

5HIJLRQ ZKHQ FRPSDUHG WR FRXSOHV LGHQWLILHG LQ WKH &HQW

5HIJLRQ DQG FRXSOHVY ORFDWHG LQ %ULVEDQH $GGLWLRQDO WR

LGHQWLILHG IURP D YDULHWHN RI VRIXUBHQD EXW HKRMH SOINQRZQ L

RI XQNQRZQ FRXSOHV UHPRYHG IURP WKH GDWD QRUWK 4XHHQVOD
RI DOO NQRZQ FRXSOHV UHVLGLQJ LQ 4XHHQVODQG

7KH GLIIHUHQFH EHWZHHQ LQIRUPDO QLREY WHKERWHVQF R R V
BRXWKHUQ 5HJLRQV WKH SDVWRUDO DJULFXOWXUDO DQG PLQLQJ
ZRPHQ OLYLQJ ZLWK &KLQHVH PHQ WKDQ WKH PHWURSROLWDQ

SHUFHQWDJHV RI DQWKHUM VS HRRMLYIHOPDOO PDUJLQ EHWZ
ZLWK WKH ORZ UDWH RIZRWRQR 0 LFMD\DXIDIOQ XM IGRHQ ZLWK &KLQHVH Pl
UHIOHFWLRQ PRUH RI WKH SUREOHPV DVVRFLDWHG ZLWK UHJLV\
4XHHQVODY G DWKWULFWDQ DQ\ JUHDWHU SURSHQVLW)\ IRU PDUULD.
,Q RWKHU ZRUGV GDWD SUHVHQWHG IRU %ULVEDQH DV D NH\ PFh
UHOLDEOH DV D GHPRQVWUDWLRQ RI WKH U DMDLVRHEH @/IZNHHHOL RRR G L [
RI PDUULDJH UHJLVWUDWLRQV UHDFKLQJ DXWKRULWLHV WKDQ IUR
WKH FDVH DQG XVLQJ %ULVEDQH DV D PRGHO WKHQ LW FRXOG |
&KLQHMHVH IDPLO\ ODQGVFDSHHGVXB GHULQDY PBESMOUHG WR

RQH WKLUG Rl DOO FRXSOHV OLYLQJ LQ GH IDFWR RU HQJDJHG
4XHHQVODQG 7KLV K\SRWKHVLV UHPDLQV \HW WR EH SURYHQ DQG
NQRZQ ORFDWLHRQBUWH EBROWLILHG
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)LJ &KLQHWHWH )DPLOLHV DFURVV 4XHHQVODQG E\ UHODWL
4XHHQVODQG LQVHUW

'KHQ UHYLHZLQJ UHODWLRQVKLS VWDWXV RQ D GHFDGH SH
FRORQ\ LW FDQ EH VHHQ WKDW WKH PDMRULW)\ RI PDUULDJ
ZLWK D SDUWLFXODU LQFUHDVH LQ QRUWK 4XHHQVODQG IUF
LQ WKH GHFDGIH QRWHG DV VLJQLERN®WERKW WKR XQ® HH U
JXLGH RQO\ DV LW LV D FRQVWUXFWHG ILIXUH DULVLQJ IUF
WLPH IRU UHODWLRQVKLSY ZKHUH H[DFW GDWD ZDV XQDYD

ZKLFK WHIEWWKH KLIJKHVW QXPEHU RI PDUULDJHV D
FRUUHODWHV WZR DVSHFWV Rl VHWWOHPHQW KLVWRU\ 1R\
PLUURU WKH H[SDQVLRQ Rl VHWWOHPHQW DQG LQGXVWU\ J
WKH VWHDG\ LQFUHDVH LQ PDUULDJHV DQG XQLRQV PLUUF
VLQJOH \RXQJ :KLWH IHPDOHV 7KHSHUVEBGNHYUB® VR XVROWN UPH
WKH EHJLQQLQJ RI WKH FKDSWHU ZKLERK VGKH PALLIEW GV K P, V0L
VDPH SHULRG

,Q WKH PLQGV Rl WKH FRORQLDO DGP I HQWXDW Z RER PR Q
PDOH VRFLHW\ ZKLFK UHTXLUHG :KLWH ZRPHQ WR SURGXFH
LQ WKH GRHWPUBINWRFWISIKW PHQ FRXOG EH IUHHG XS WR H[SOR!
‘KLWH VLQJOH ZRUN UHDG\ ZRPHQ GLUHFW IURP (QJODQ(
WKUHKXWWRY PHQ SDUWQHULQJ ZLWK ZRPHQ IURP MRMW\X HRIUU D
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ZRUVH EHWZHHQ $W KHHPWXI@W HAVR O RZH DK MW R R UKDV U\LQJ

PDUUHDIKLEOH ZRPHQ VKRXOG DUULYH TXLFNO\ 8SRQ DUULYDO \R
E\ PHQ ZKR PDGH RIIHUV RI ZRUN PDUQUD@BIHD RUD ERWIKW\$ WR RLP® 1V
GHSHQGHG RQ DVVLVWHG SDVVDJH VFKHPHV HLWKHU IXQGHG E\ \
VFKHPHY VSRQVRUHG E\ IDPLOLHVY DQG IULHQGY DOUHDG\ UHVLGLQ

A4XHHQVODQGYTV FRORQLDO VHWWOHH VH SV IHRQ)F RN U IV KHHG FWR @ R\D
WKURXJK IDPLO\ XQLILFDWLRQ E\ GHSRVLWLQJ PRQH\ LQWR DQ DV
FRVW RI SDVVDJH 0DQ\ ZRPHQ ZHUH VXSSRUWHG LQ WKHLU SDVV
E\ IDPLO\ PHPEHUV ZKR KDG PZHYPWHREDBDVOQBOH LPPLIJUDQW ZRF
WUDYHOOHG DORQH RU ZLWK D IHPDOH IULHQG DQG DUULYHG LQ
IDPLOLHY LQVWHDG UHO\LQJ RQ WKHLU VNLOOV WR VHFXUH H
WKHPVHOYHYV

3DUW&KLQHKVYMWH )DPLO\ /DQGVFDSH

*HQHUDO SDWWHUQV

4XHHQVODQG DQG QRUWK: KIXMH QB O DQ\GADQ&KEQISHHFDQQRW EH FK
E\ RQH W\SH Rl UHODWLRQVKLS RQH W\SH RI ZRPDQ RU RQH IDPL
'KLWH ZRPHQ ZKHQ SDUQMYHURKQ ZHWHK ¥KDSHG E\ WZR NH\ LQIOXH
HQYLURQPHQW ZKLFK VXUURXQGHG D PRPHQW LQ WLPH DQG D ZRF
WKH HPRWLRQDO UHVSRQVH ZKHQ PDNLQJ GHFLVLRQV IRU VXUYI
GHPRJUDSKULFAURQBHO@MWO LQIOXHQFHYV LQFOXGHG WKH SODFH RI |
VRFLHWDO YDOXHV 'HPRJUDSKLF FLUFXPVWDQFHV KRZ PLJUDWLR
IDPLO\ VLWXDWLRQ XSRQ DUULYDO DOO FRQWULEXWH®ONVR ZKDW
LQIRUPDWLRQ SURYLGHV VRPH LQVLJKW LQWR DVSHFWV RI :KLWH
WKH DFW Rl PLJUDWLRQ LWVHOI FKDQJHG \RXQJ ZRPHQYV LQWHUD
DEVHQFH RI QDWDO LQIOXHQFHYV

$ 3HUU\ 39)DLU RQHV RI D SXUHU FDVWHY :KRERHVARIR HEQU DWW GVKR QRO PEUR/GLHY QLQHWHHQ
$EUDPV 3+LGGHQ 'LPHQHEW XRI\ 1 PG HWHDMRIR P/ ZQJOLVEKKDSAG |WULVK SRUWV

ZHUH GHVWLQHG IRU WKH 8 6 DQG %ULWLVK &ROXPELD DV ZHOO DVHWKBIQRRORQLHYV DFURV\
4XHHQVODQG

3HUV FRPP 3LQJ IDPLO\ *D\QGDK 7KLV ZBV&WEKIH] FROVEF RRUO B O\GW HER ZHWHQOVER G R QH
WKHLVLK/WMHU -HPLPD :RRG DQG KHU &KLQHVH KXVEDQG 7KRPDV $VKQH\ LQ

6KDQJ 2*+LQJ )DPLO\ 5HFRUGV  -RDQWR ROVHA O®® GQ HRDKWGBMDEIVYH QX HW LED J
WKADVH IRU &KULVWLQD :LONLH ZKR DW DJH DIWHU WKUHH PRQWKVY YR\DJH IURP 3C
HPSOR\PHQW DV D GRPHVWLF VHUYDQW ZLWK -RKQ ODUVKDOO DQG KLV ZLIH +RZHYHU XOQf¢
HPSOR\PHQWWXQG HYPRYHG RQ DQG PDUULHG LQWR FRORQLDO :KLWH VRFLHW\ &KULVWLQ
+LQJ DQG ZLWKLQ VL[ ZHHNV RI KHU DUULYDO LQ ODU\ERURXJK KDG OHIW KHU HPSOR\PHQ

MXVW VL[ ZHHNWHW&KUGYWLRDIY DUULYDO *HRUJH DQG &KULVWLQD PRYHG QRUWK WR

ODUJH I®PH&KDG VHFXUHG HPSOR\PHQW ZLWK 0DUVKDOO IRU PRQWKV DV D KRXVHPDLG DW .
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W FRXOG EH DSDUDBNMRK@PWURP WKH IDPLO\ KRPH HQDEO
GHFLVLRQV LQGHSHQGHQWO\ ZLWKRXW SUHMXGLFH DQG ZLl
D PRWKHU WR VHHN DGYLFH DERXW VXLWDELOLW\ RI SRV
RSSRROWVR LQWHUUDFLDO PDUULDJH DQG KLJKOLJKWHG W
2Q DUULYDO WR WKH FRORQ\ VLQJOH :KLWH PLJUDQW ZRPH
ILOO WKH YRLG RI FRQILGDQWY DQG DMFHWLNVRRX QG/LQULER
GHYHORSHG DQG ZRPHQ EHIWQRWRFPBUBEWKMKHVLQJOH ZR
HOLJLEOH PHQ $W WKH WLPH WKLV ZDV DQ DFFHSWDEOH
DFWLYHO\ SXUVXHG L\@ DD WRR BKIRQUNCHMMH IRIUWYHV RI &KLQ
LQWURGXFH RWKHU :KLWH ZRPHQ WR &KL GOWH PG \Q PIRWUWHK
&KLQHVH PHQ WKHVH ZRPHQ ZHUH VXSSRUWLYH WR WKRV
SDUWQHU

W LV QRW VXWEBHLFD®IRWHKDWRI :KLWH ZRPHQ ZKR PDUUL]
4XHHQVODQG FDPH IURP DQ RYHUVHDV EDFNJURXQG DQG
(YLGHQFH FDQ EH IRXQG LQ PDQ\ PDUULDJH FHUWIHQBIWIGV
ZRPHQ ZLWBKKLID MAKHH FRPPXQLW\ WKHPVHOYHV PDUULHG WR
LGHD WKBWDWRG ZRPHQ SOD\HG DQ LPSRUWDQW UROH LQ
GHFLVLRQ ZDV EHLQJ PDGH WRUPPWHKH &Y L @QH\WHHSRIHY HQFH R
PHEHUV DOUHDG\ LQ WKH FRORQ\ LQFOXGLQJ IHPDOH V
GHYHORSPHQW RI DQ LPPHGLDWH IDPLO\ DQG IHPDOH VXS
IDPLO\ DOUHDG\ PDUULHG WR D &KLQHVH PDQ LQ IMKWHFRO!
LOQWURGXFHG WR WKH &KLQHVH FRPPXQLW\ PRUH TXLFNO\
PDUU\ ZLWKLQIRWWMDRMHURE DW OHDVW HLJKW SDLUV RI V
LQFOXGLQJ WKUHH VLVW RRQ YHRIP MEKHE VLY IWRDOA & KLQH V F

4%'005 0) $+ +2,1 $+ +21*+VBR /200QH ODUFK 05 04%'0
$+ &+2: WR &+85&+(5 $QQLH 0B\ 0) 4%'0 $+ <28 -DPHV WR
6200(59,//( $IJQHV 7KH LOWHUFRQQHFWHGQHVYV RI :KLWH ZRPHMHQW QHWZ

FDQ EH VHHQ LQ WKH PDUULDJH RI -DQH /RWKLDQ IURP 6FRWODQG WRR$KSKRQ IURP
&KRZ DQG $K &KRZTV :KLWH ZLIH $QQLH QHH &KXUFKHU DFWHG DVHY¥HWRIHYV VLJC
$K <RX -DPHV $K <RX KLPVHOI ZDV DOUHDG\ PDUULHG WR D :KLWH ZLIH &DWKH
&KLQDWRZQ FRPPXQLW\
4%'005 0) &+$< -RKQ WR &5%,* -DQBHUVRRWRAPEHDWROW\DQG 6
3LQJ *D\QGDK ,GHQWLILFDWLRQ RI IDPLO\ -RKQ 'HLDQ WR (OOHQ &UDLJ $>
PHQ (OOHQ ZDV VLVWHU WR -DQH &UDLJ DQG KDOI VL$WWIWNWR G HRLU®D QRRIED TN R Uk
-DQH &UDLJ ZHUH VSRQVRUHG E\ WKHLU KDOI VLVWHU -HPLPD :RRG RI ®RQGDK DU
WKH DJH RI FRQVHQW DQG UHTXLUHG SHUPLVVLRQ IURP WKHLU DGWOMW. NHOWKDG 7K
NLQVKLS UHODWLRQVKLSV ZLWK -HPLPDTV KXVEDQG $VKQH\ ZLWKLDPR RMKHBI W
LQ *D\QGDK 7KH\ VXSSRUWHG HDFK RWKHU WR UDLVH IDFRL ®LUWW UDKQHU WZHD WKV
FKLOGELUWK
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NLQVPHQ PD\ KDYH LQWURGXFHG IXWXUH :KLWH ZLYHV WR HDFK
DUUDQJHPHQW KDV EHHQ PRUH GLIILFXOW WR YHULI\

6LVWHUYV OLYLQJ ZLWK WKHLU &KLQHVH KXVEDQGYRUWWNWKRI VDPH F
HDFK RWKHU LQ DQ HQYLURQPHQW ZKLFK ZDV FXOWXUDOO\ IRUHL
IURP WKH EURDGHU FRPPXQLW\ $W WLPHV RI ELUWK VLFNQHVV R
KHOS DQG VXSSRUW LQ IDPLO\ PDOMWMHUWRP RIEOFRXW GPBE WM RK W KHV
EULQJ ZLWKKWMIKBIPNHOLKRRG RI WKLY DUUDQJHPHQW RFFXUULQJ Z
UHPRWH DUHDVY ZKHUH HOLJLEOH PDUULDJH SDUWQHUY ZHUH VFDU

ODUULDJH ILJXUHKHUMNGZ B VDHVWEO® SUHHZIRBHQFHFBER WL 4XHHQVOD (
LQFOXGLQJ QRUWK 4XHHQVODQG WR UHPDUU\ EDFN LQWR WKH
VHSDUDWLRQ RU DEDQGRQPHQW EW VKWL DBV BA ZRIPHHOV H QK WAKED Q ¢
FHQWXU\ ZDV D FRPPRQ SUDFWIQF W KR UI PPH \R Z FORPQW BIGRHIP SOR\P K
ORZ ZDJHV ZHUH GHSHQGDQW RQ PHQ IRU HFRQRPLF VHFXULW\ ,Q
ZHUH LGHQWIDIUHGE. QY WIMWVHU WKH GHDWK RI WKHLU &KLQHVH KXVE
VHFRQG &KLQAVIORDQRBIG EDFN LQWR WKH7KLMVWP BRPP X Q PWO H
GHPRQVWUDWHY WKDW :KLWH ZRPHQ ZHUH PDNLQJ DFWLYH FKRLF
SDUWQHULQJ VXJIJHVWLQJ WKDW UDFH RU HWKQLFLW\ ZDV VHFRQ(

,Q RWKHUKED/WHH¥RPHQ VRPHWLPHV HQJDJHG LQ H[WUD PDULWDO
ORYHUV ZKLOH PDUULRG DER QIGIRMH @ WK HLU KLWH KXVEDQGV LQ
ZLWK WKHLU &KLRMWG DY MRRN WKLV GLUHFWLRQ ZHUH VRPHWLP

6HH PDUULDJGI5/0)4%"0 $+ 628 $+ 68( -DPHV WR +$5672)) $OLFH ODULD $XIXVW
4%'005 0) +$5672)) /RXLV -RKQ JUHGHULFN WR $+ 68( (OOBHQ@LWK XO\ 7KLV SDV
WKH ILUVW JHQHUDWLRQ $XVWUDOLDQ %RUQ &KLQHVH ZLWK DW OHDVWR®@BH SDLU RI VLEOL
EURWKHU DQG VLVWHU IURP RQH IDPLO\ RQ WKH (WKHULGJH JR@GILHOG PDUULHG DQ $XVWUL
5REE 'DWDEDVH ODUULDJHV DQG B8RURQWRPP 5D\ 3RRQ (PDLO YRU H[DPSOH -DQH
‘DUZLFN PDUULHG /DX 7LHQ LQ +H GLHG WZR \HDUV ODWHU LQ DQH 7LHQ WKHQ PHW
6WDQWKRUSH DQG WKH\ ZHQW RQ UDLVH WZHOYH FKLOGUHQ )XUWKHU IGRUWK $QQLH %HHF
+H GLHG D FRXSOH RI \HDUV ODWHU DQG VKH WKHQ PHW 3DQJ 0XHQ <RXQJ DQG WKH\ ¥
DRWKHU FKLOG QRW ORQJ DIWHU 7KH\ OLYHG WRJHWKHU IRU D QXPEHU RI \HDUV DQG HYHQW
4%'005 0) &5%$9,12 (MPOHKS$1 (OL]D $OLFH 6HSWHEREH U 4%'0
&KDUOHMW NUHSEHU 2FWREHU WR <$1 (OL]D -DQH 7KLV LV WKH FDVH IRU (OL]D $0O
SDUWQHU <DQ LQ EXW ODWHU RQ PDUULHG (PLOOH &UDYLQR LQ
,QWHUYLHZ &DUO 5LFKDUGVRQ ODUHHED $XJXWOWKHU PARVEY REWEBRQ G DFRRH\ (IKHQP B K
YHU\ \RXQJ +H ZDV NLOOHG LQ DQ DFFLGHQW E\ ZKHQ VKH ZDV MXVW 6KH UHPDUULHC
PLQLQJ FRPPXQLW\ DW 7KRUQERURXJK EXW ZKHQ KIRIGLPD&DYRMWHILLY ZDYGERDNE® D V& KZDWH R B VI
LQVWHDG 7ZR PRUH FKLOGUHQ ZHUH ERUQ WKH IROORZLQJ WZR \HDUWYHVHUVW D :KLWH FKLC
/HVZHOO DEDQGRQHG WKH IDPLO\ DQG 0DU\ +DQQRR@HQW RQ WR PDUU\ D WKLUG KXVEDQG -
7KH 1RUWKH U QFOREHU s OUV &ROOLQV ZDV OLYLQJ DSDUW IURP KHU KXVEDQG ZLW
$OH[DQGHU &UHHN OLOOFKHVWHU +HU KXVEDQG ZDV MHDORXV DQG ENOLHYHG VKH ZDV KI
7KLQJV ZHUH VR EDG EHWZHHQ WKHP WKDW VKH KDG SUHYLRXVO\ VRXOHKWVSURWHFWLRQ IUR
WKHQ VKRW KLPVHOI GHDG
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DFFXVHG Rl EHLQJ Rl LOO UHSXWH GHVSLWH WKHRWPHEHLQJ
ZHUH DOVR FKIKHIHBJIXQOBHWGPAWKH\ KDG VHSDUDWHG IURP W
DQG GLG QRW KDYH DSSHDU DQ\ YLVLERXPWHWDQWHR MLS\GR G
ZLWK PL[HG KHULWDJH FKLOGUHQ ZHUH RIWHQ ORFNHG XS
+RZHYHU PDQ\ :KLWH ZRPHQ OLYHG ZLWK &KLQHVH PHQ IR
VRPH ZRPHQ OLYLQJ ZLWK PRUHWKKRQ RDH\®KPBHYE BHAII
ZLWK D :KLWH KXVEDQG

7KH VWHUHRW\SH RI :KLWH ZRPHQ PDUULHG RU OLYLQJ ZL
FODVV FDQQRW EH VXEVWDQWLDWHG +RZHYHU WKHUH LV
DQG SODWWQHDUJH DQG VXFFHVVIXO IDPLOLHV VWURQJ &
DVVLVWDQFH UHQGHUHG WR ZRPHQ ZLWKLQ WKHZ&KRHQHVH
TXHVWLRQDEOH UHSXWH ZLWK QXPHURXV FRQYLPFWDRKQW LC
ODUFHQ\ SURVWLWXWLRQ RU SXEOLF GUXQNHQQHVV 7KH
KXVEDQGYV ZKR KDG DIIDLUV ZIRXK KRW K HW K& R WQKHI\UH : RHVG H  Z |
PHQ DQG PDGH SXEOLF QXLVDIRW \D 8D WIKIHWM MERAH@® WHB UH \
RWKHUV DW KHDUW HVSHFLDOO\ RWKHU :KLWH ZRPHQ L
HQYLURQPHQWDO DQG HFRQRPLF FRQGLWLRQV UHPDLQHG G
RXWVLGH VRFLHW\ QRUPYV

'KLWH ZRPHQ ZLWKRPWNVW KWWEHH® HDIPWORIPHPEHU PD\ KDYH |
WR LQIOXHQFHV IURP RWKHU IHPDOHV ZKR WKURXJK XQVF
FRQWULEXWHG WR SRRU PDUULDJH FKRLFHV LQ WKH IDFH
ZRPHQ DFWMBKPDNHUV IRU &KLQHVH PHQ DQG LQWURGXFHG

7KH 1IRUWKHUQ-DQGEBU\ S 7KLV LV WKH FDVH IRU O FXDWH W GE& XPWP LEHIN 1L Q.
GLVRUGHUO\ KRXVH DQG FRPSODLQWY PDGH DJDLQVW KHU 6KH KDG VHSDUDWHG
7RZQVYLOOH 6KH ZDV VHQWHQFHG WR WKUHH PRQWKV KD UGF® DERXWWL QU IVKHI FRY
LQYROYLQJ DQ DOOHJHG 3SURVWLWXWH" (OL]D -DQH JHUULV ZKR OLYH& RUWK $K
0DU\ (OOHQ ORIIDWW LQ JHUULV FDVH ZKR OLYHG ZLWK $K 6DP

7KH :HVWHUQ &KDPSLRQ DR *MRH LMD WG DIOUWWEEKDQ\GLVWE LFWEDUDK $QQ +D\Z
FKDUJHG XIDGHD QWXWRWYLQJ QR PHDQV WR VXSSRUW KHUVHOI DQG OLYLQJ RII PH
FKDUDFWHU DQG KDG EHH QHNSISWW E \ FOR & KMKQD FO® IRDGWEHHQ VHHQ FRPLQJ DQG JRL
PDUULHG IRU \HDUV DQG KHU KXVEDQG VXSSRUWHG KHU EXW VKH GLG QRW OL"
PRQWKY DQG KDG OHIW KL® D FRQ®® \E\S WIKPW 6P KPHSXWHG DV D KDELWXDO GUX(
JDRO LQ 5RFNKDPSWRQ DQG KHU GDXJKWHU ZDV RUGHUHG WR WKH 2USKDQDJH DW

7RQ\ ODWKHEWP DQG 0XUGHU LQ 3LRQHHULRI 4KHH Q@VOPBG EHMX\W WMWRUXHNQVOD
8QLYHUVLW\ 3UHVWQ 7LP 7LH KXVEDQG RI .DWH VKRW -LPP\ $K )RRN LQ 'XOE\(
ZDV UHJDUGHG WR EH D ZRPDQ RI ORRVH PRUWRDW KILFK| HQ PIR@ V&AL @ HF I IMH WK R AL
DQ DIIDLU ZLWK KHU 7LP 7LH ZDV FKDUJHG ZLWK PXUGHU LQ WKH 5RPD &RXUW LQ

JLVFKHU 37KH )RUJRWWHQ 3LRQHHUV" UHIHUULQJ WR $QQ &RRH\ 7RRZRRPED

4%'005 0) $+ <281* $+ <81 WR &2/,1* &22/,1* 0DU\ $QQ 0D\ 43*
OUV $K <RXQJIHYRMQ 6WDU DQG 5RMLBIGYHUWLVHOUY $K <RXQJ ZDV QDPHG LQ D G
VZLPPLQJ ZLWK D &KLQHVH P D@ RWKKHG W RDNQQIHIDMNME DEEHUYRLU RI 5RPD
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&KLQHVH PHQ LQ WKH FRPPXQLW\ ZKL O W RPHEWWOW R SISHW LRI USILH\GV X
7KH GHOLEHUDWH LQWURGXFWLRQ RI ZRPHQ WR &KLQHVH PHQ Z|
UHDIDRQV E\ KLP DV WKH RXWFRPH D& MURRYPM RIVEYRBROHPRE
ERXQGDULHV Rl DFFHSWDELOLW\ SDUWLFXODUO\ LI LW LQYROYHC
ZHUH UHYHDOHG ZKHUH :KLWH ZRPHQ SURFWKHB DNUBWL RN WKRI S
ROGHU &KLQHVH PHQ :KLOH QRW VLJQLILFDQW LQ QXPHULFDO WH!
'KLWH UHODWLRQVKLSY UHFRUGHG WKH IDFW WKDW WKDW LW RI
VXJIJHVWVY WKDW VRPH :KLWH ZRRH@ Z K HORRPS® LRUW HXBEW HU Y

'"HVSLWH K\WWHULD VXUURXQGLQJ &KLQHVH PHQYV LQWHQWLRQV :
QHZVSDSHU UHSRUWV RXWOLQLQJ LQFLGHQFHV RI 3FRUUXSWLRQ"~
LQFLGHQWYV ZHUHNSXERRN®HG] UKLSRUWUD\HG DV KDYLQJ SOD\HG |
WKH SURFXUHPHQW JURRPLQJ RU LQWURGXFWLRQ RI \RXQJ JLU
PDUULDJH WR &KLQHVH PHQ 7KLV VXJJHVWV WKDW VRPH :KLWH Z
RI D SDLG RQULRW WHKWMLVHUYLFH HLWKHU LQ WKH IRUP RI D ILQD
SURYLVLRQV RU VRPHKRZ LQGHEWHG WKH &KLQHVH PDQ ZLWK D
'KLOH QR LQVWDQFH RI WKLV VRUW RI EHKDYLRXU ZOV REVHUYHG
&HQWUDO DQG %ULVEDQH 5HJLRQV LQ ODUJH XUEDQ &KLQHVH HQY
LQ SULYDWH KRPHV DQG WZR FDVHV LQYROYHG JKWOW DV \RXQJ I
WKHUH LV VRPH HYLGHQFH WR VXJJHVWP:IXUWLHD ZIR FRUQ SAHRFX LN RQ
RI XQGHUDJH JLUOV LQ 4XHHQVODQG LW UHPDLQV XQFOHDU WR Z
WKHUH LV DQHFGRWDO HYLGHQFH WR VXJJHVW WKDW VRPH IDPLOL
PDUULDJH WKLV UHPDR @0 DIDWHHFIG RIW DOHILAHKI R X Q G

7KH 'DUOLQJ 'RZQV *D]HWWH DQGDRXKHUDO SSGYHOMUWHY WKH FDVH IRU 0DU\ ZKR HQWHUH
DUUDQJHG PDUULDJH ZKHG@DRKHQWIDWL WHGWKRIQ ' MY MZHDH AV MPK-D KB ZDDAL XDW ML QJ DV D
PDWFKPDNHU IRU D &KLQHVH PDQ -RVK ZKR KDG VRXJKW DVVLVWDQPH WRHILQG D :KLWH ZLI
L@DZIV KRXVH EXW ODWHU UHJUHWWHG W KWHU GBIFH \OLLRQ UHDQ DZD Q RMD N R Q ¥ X\PKPHD \W O B WK KV KD
JDYH KHU DV D WURXVVHDX DQG ZKLFK VKH LQWHQGHG WR VHOO ,RQHKHIDEHWVRQVH ZKHQ FKD
SD\ KHU KXVEDQG RIlI IRU WKH FOHUJ\DIHMWR PRODW\ KWMKKDERXB0OG DPSOHBEDWHG WKH SULHVW
8QDEOH WR PRUDOO\ FOHDU KHUVHOI LQ WKH H\HV RI KHU *RG RWKHWRWKDQ WR DEVWDLQ
UXQQLQJ DZD\
1IRUWK $XVWEWQREMNY %UBVEDXWHHLR2FWREHU 7KH SLUVW FDVH RFFXUWMHG LQ 5RFNKDPSWF
6HSWHPEHU <RXQJ 0ODU\ $QQ *UD\ ZDV PDUULHG WR 6DPXHO 6XH LQ D FHUHPRQ\ LQ WK
ZLWQHVVHV LQFOXGHG &KLQHVH 6WHSHKINYRRPK KR KID\G:EHWE PDIHULBGUR HWD+ EHIRUHKDQ
WKH JLUO ZDV MXVW \HDUV DQG PRQWKY ROG EXW KHU DJH KDGQEHHADRVEXR®RHG XS WR WKF
&KLQHUYWH FRXSOH 0U DQG 0UV HKH7 REDRIJ PG LALEADIQ IS WRFXULQJ D \RXQJ :KLWH JLUO IRU

(OL]IDEHWK :DWWV DJH \HDUV KDG EHHQ RIIHUHG D 3SRVLWLRQ™ XS FRXQWU\ DORQJ ZL\
UHVSRQVLEOH IRU WKH RIIHU DQG ZBRV KHDINDQUBVYWDQJHPHQWY DW WKH WLPH
5RPD )DPLO\ +LVWRWDJE&ERPMWWG SSODEHUV ,W LV UHSRUWHG WKURXJK IDPLO\ KLVWRU\ WK

D &KLQHVH JDUGHQHU IRU PDUULDJH :KHQ ODU\ $QQ ZDV \HD UWHRDWY VRKAHGPBWULHG D &KLC
WKH WLPH VKH ZRXOG KDYH QHHGHG SDUHQWDO FRQVHQW IRU PDUULDJH
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$FURVV WKH ERUGHU LQ 1HZ 6RXWK :DOHV %DJQDOO QRWFL
'KLWH FRXSOHV VHOOLQJ WKHLU GDXJKWHUV \# REEKLRPHVH |
KLV 3ZLIHKLV VXJJHVVEWDFMOLWHWIPKWWKRXIK QRW ZLGHVSU
4XHHQVODQG 7KH FXOWXUDO SUDFWLFH RI SXUFKDVLQJ D |
VKH ZDV RD @ B3R ZMDIDQ DFFHSWDEOH FXOWXUDO SUDFWLFH
1HZ 6K :DOHV WKHUH LV VRPH HYLGHQFH RI WKH FLUFXPVYV
IDPLO\ LQ D IRUP RI GRZU\ DOEHLW LQ ©DQH3RIMQHOLLW \F X
DSSOLFDWLRQ WR \RXQJ :KLWH JLUOV LQHDWKKRDAW WWRMN QGHEBQF
D PDUULDJH ZDV LPSRUWDQW WR VRPH :KLWH IDPLOLHV ZK
SDUWQHUV PDNLQJ WKH SUDFWLFH DFFHSWDEOH WR WKHP
RIIHU RI D EULGH SULFH RDYH EHORLDQ GRIRUWDQW PRWLYL
SUHMXGLFH DJDLQVW &KLQHVH PHKQVDWKMHRWUY LD BIFPDEDRYVWX
4XHHQVODQG DQG UHTXLUHV IXUWKHU LQYHVWLJDWLRQ ZKL

&RQFOXVLRQ
'KLWH ZREBPHODWHG DZD\ IURP (QJODQG DQG MWHIDMCUGKQ L\
KRSH Rl ILQGLQJ D EHWWHU VLWXDWLRQ IRU WKHPVHOYHYV
BWDWHV %ULWLVK &ROXPELD 6RXWKJ$SPWURKED IDHGH FFRW
FRORQLDO VSRQVRUHG PLJDY QAM COO/ \DLW \E D QFHHS RAFW M PRIV D G
PDUNHW IRU ZRPHQ 8SRQ DUULYDO ZRPHQ ZHUH IDFHG
GRPLQDWHG FRORQLDO FRPPXQLWLHV ZKLFKZHKB6RMXN IFIHG
WR WKH VHOHFWLRQ RI D KXVEDQG ,W VHHPV :KLWH ZRPH(
RI D PDQ UDWKHU WKDQ KLV UDFH OHDGLQJ WR D QXPEHU |

,QWHUUDFLDO PDUULDJH EHWZHHQ &KLIYPIO\RSHH P \DP® XQ
FRQVHTXHQFH WR IHPDOH PLJUDWLRQ 7KLV OHG WR FRXQ\
VXFK DV 1HZ =HDODQG WR SXW LQ SODFH OHJLVODWLR
PLVFHJHQEIWERQWUDVW WKHD®GRDRXBLIFOLHRE PX VMW HU OHJ
PDUULDJHV DQG XQLRQV WR RFFXU ZKLFK UHVXOWHG LQ
FRORQLHV RI 9LFWRULD 1HZ 6RXWK :DOHV DQG 4XHHQVO
QXPEHU RI PDUULDJHVQD&XA XQVR P\HE HDZHHKLWH ZRPHQ DF

%DIQROGHQ 6KDGRZV RQ D :KLWH /DQG
,ELG
,Q WKH FDVH RI WKH %ULWLVK FRORQ\ RI 6RXWK $IULFD QR EQ@MIHPHDY KKQ GFHRXOD
PHQ DQG :KLWH ZRPHQ ,W LV DFNQRZOHGJHG WKDW 6RXWK $IULFD KDVUSHVFHQGL
UDFH RI PRWKHUV ZDV
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$XVWUDOLD LV KLIJIKHU WKDQ SUHYLRXVO\ WKRXJKW 7KLV PDNHV V
QXPHULFDO LQFLGHQFH RI LOQOWHUUDFLDO PDUULDJH DW D WUDQV(
DUH $RPHG ZKLFK VKRXOG H[FLWH UHVHDUFKHUV WR ORRN DW PF
DQ HYROYLQJ IDPLO\ SHUVSHFWLYH WR SDYH ZD\ IRU QHZ XQGHUV\

$QDO\VLV Rl LQWHUUDFLDO PDUULDJHV EHWZHHQ :KLWH ZRPHQ
4XHHQ@/ FDGDUO\ GHPRQVWUDWHY WKDW WKH PRVW PDUULDJHV T
4XHHQVODQG ZLWK SHDN SHULRGV IRU PDUULDJH D®GVIDPLO\ IRU!
FRUUHODWHV ZLWK WKH SHDN HPLJUDWLRQ SHULBBQFIHZRPHQ IUR
WKDW ZRPHQ PDUULHG WR &KLQHVH PHQ LQ WKH FRORQ\ ZHUH PL.
,VOHV UDWKHU WKDQ FRORQLDO ERUQ 7KLV LV LQ FRQWUDVW WR
UHFRUG QRW RQO\ D KLJKHU SHUFIPQWRJARRHBRORQLUR ERUQWILM

7KH &K LOKIMMWH )DPLO\ /DQGVFDSH DFURVV 4XHHQVODQG VXJJHVWYV
LPSRUWDQW LQ QRW RQO\ DVVLVWLQJ PLJUDWLRQ IRU IDPLO\ PHPE
LQLWLDO LQWURGXHF@/ IZRW KLR S\KKH HARHP FPXQLW\ DQG IDPLO\ WKHU
TXDQWLW\ RI LQWHUUDFLDO PDUULDJHY DQG UHODWLRQVKLSV E\
4XHHQVODQG VXSSRUWHG E\ ORQJ WHUPPDHODDIR QZVWKSRW&HBUJ
&KLQHVH PHYWWXWKDW ZRPHQ ZHUH QRW XQKDSS\ ZLWK WKHLU V
PDNLQJ LQIRUPHG GHFLVLRQV IRU WKHPVHOYHV DW D WLPH ZKH:
$VLDQ IRUHLJQHUV ZDV XQSRSXODU :KLOH VRPH ZRPHQ PDUL
XQVFUXSKQREKHKDYLRU XQUXO\ XQFRXWK GUXQNDUGV DQG VRO
HYLGHQFH WR VXJJHVW WKDW WKHIRFHDI® ERKD YRR @ NWK/D 6 URRPH @
KDG PDUULHG :KLWH PHQ

:KDW LV HYLGHQW LV WKDW WKH BRK BB W)\ D&KW (HMBLOEBIDHR QA\BEO H F
HQYLURQPHQW DOO SOD\HG D UROH LQ GHWHUPLQLQJ WKH RXW
PDUULHG DQG SDUWQHUHG ZLWK &KLQHVH PHQ +DYLQJ VWHSSHC
DVVRFLDWHG ZLWK PDUSLDHHERMOGLWIPMWIRDWPLY WR PDUU\ D :KL
ZRPHQ LQ LQWHUUDFLDO PDUULDJHV DQG UHODWLRQVKLSV IRXC
SRLQWLQJ GHQLJUDWLRQ DQG RVWUDFL]DWLRQ IURP WKH ZLGHU
QHJDWLYH EHEDWKHIRRYVHOYHMM QV ORZ FODVV DQG RI LOO UHSXWH

WHQGHG MR EHF MBWQPQAKLWH PHQ DQG PD\ KDYH EHHQ PRUH OLNHO

7KH ODFN Rl VWDWLVWLFDO GDWD PDNHV VEWFUHFDDQD @M\ LIVURID JDRIEFFIKOZW X 6 G GBH GH I LVE X O
HQTXLU\
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"KLWH ZRPHQ &KLQHVH FXOWXUDO XQGHUVWDQ&GIDRRRI SH
7vDRU PDUULDJH WUDQVDFWLRQ PD\ KDYH EHHQ SUHVHQV
"HVWHUQ FXOWXUH ,QVWHDG LW PD\ KD¥KL¥HWK}HGVYHYIHE WD
FRPSOH[LWLHV RI JHQGHU DQG FXOWXUWDDUGLIQH UM IQH HWH @/H
:KLWH ZRPHQ DV ZLYHV 7KLV PD\ OHDG WR QHZ LQWHUSUHW
2YHUVHDV &KLQHVH QHIJRWLDWHG PDUULDJH LQ D KRVW FRX

165



& KDSWHU
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, Q W URMGLR Q

&KLQHVH ZRPHQ ZKR PLJUDWHG EHWZHHQ DQG WR QRUWK
IUDPHZRUN IRUPHG E\ WKRXVDQGV RI \HDUV Rl JHQGHUHG FXOWXUL
SRVLWLRQHG WKHP DW WKH YDQJX I)GEGORH GF NVIRQWHK D \E HKIR P IDQUE [RE
WUDQVQDWLRQDO IDPLO\ H[SHULHQFH DV &KLQHVH FKLOGUHQ ZH
PLJUDWLRQ DFURVV WKH JOREH UHIOHFWHG EURDGHU 'LDVSRUD
PLJUDWLQJ WR WKH S8FRORQEZBVLRD @ZRVWHKHOLD 7KHLU PLJUDWLRQ
JOREDO HFRQRPLF WUHQGY ODUJHO\ LQ PLQLQJ DQG DJULFXOWXU|
SURPLQHQWO\ DORQJVLGH &DOLIRUQLD 6RXWK $PHULFD DQG WK
HPHUJRQ®DWRI WKH WKUHH PRVW SRSXORXV &KLQHVH FRORQLHV LQ
1HZ 6RXWK :DOHV DQG FRQVHTXHQWO\ RQH RI WKH PRVW LPSRU
PLJUDWLRQ B6WDWLVWLFDO DQDO\VLV RI &KLQHWEVARRH® ZKR DL
LQGLFDWHY WKDW QHZ DUULYDOV ZHUH PDLQO\ LQ QRUWK 4XHHQV
BRXWKHUQ DQG %ULVEDQH 5HJLRQV $00 ZRPHQ H[SHULHQFHG VLF
E\ WKHLU \RXWK FLUFXPVWDQFHVWQOIBQYQDRMH ZQW R LIQ RLION H[SDRYG
H[SHULHQFHV WKH\ FRQWULEXWHG WR D FRQWHPSRUDU\ XQGHUV)
PDLQWHQDQFH RI IHPDOH FXOWXUH ZLWKLQ WKH QRUWK 4XHHQVOD
EH UHJDUGHG DY &KLH BN HQ)D EIR®\ /DQGVFEDSH

7KLV FKDSWHU ZLOO FRPPHQFH E\ SURYLGLQJ D EULHI RXWOLQH
FKDUDFWHULVWLF RI WKH ILOLDO IDPLO\ VWUXFWXUH ZKLFK XQG
H[SHULHQF¥DIQ®G WK BMXULHY $QDO\VLV RI WKH VWDWLVWLFV LV J>
Rl WKH ILOLDO IDPLO\ DQG WKH VWUDWHJILHV ZKLFK ZHUH HPSOR\}
FXOWXUDO YDOXHVY *OREDO DQG QDWLRQDO WUHQGV IRU WKH &K
WKRVH IRU WKH FRORQ\ RI 4XHHQVODQG 7KLV LQIRUPDWLRQ ZLC
VHWWOHPHQW DQG PDUULDJH SDWWHUQV DFURVY QRUWK 4XHHQVO
RI WKH%RUQD&KLQHVH )DPLO\ /I DQGVFDSH
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3DUW  7KHDPLALDO )

7KH FRORQLDO &KLQHVH IHYDO®G HIDHFEBR WX IRIHWKWHDZ ZRPHC
ZLYHV VHUYDQWVY RU FKDWWHOV WR &KLQHVH PHQ DURXQ
FRPIRUW WR PHQ LQFUHDVH IDPLOYOZEHDWW K KW R B XHQ E DOV
IXQGV WKURXJK LQWHUJHQHUDWLRQDO WHQXUH LQ RYHUVH
E\ FHQWXULHV Rl WUDGLWLRQDO &KLQHVH VRFLHWDO UXOH
JRYHUQHG VRFLZHHGRQGXPWEHERWPHQ &RQIXFLDQLVP SRVLYV
<DQRUFH EULJKQG GWBRRDOQNMVWKH ZRPDQ <ANR UK KH GMHJID WAH
DQG SDVVLYH OHQ ZHUH VXSHULRU WR ZRPHQ DV KHDYHQ
KHUVHOI HQRXJK WR EULQJ JORU\ DQG SURVSHULW\ WR WK
SURGXFHU RI VRQV +HU IXQFWLRQ ZDV WR PDUU\ SURFUHD
FODQ DQG OLQHDJH WKXV LQFUHDVRIQK LW KIHQ E F K MWR W \W S\R-ZFH
IDYRXUHG WKH ZHDOWK\ ZDV VRFLDOO\ KL WUDDWVF KLF DO \D R
PHQ WR PDLQWDLQ WKHLU GRPLQDQW UROH DV LW ZDV QDW

JURP ELUWK &KLQHVH JLUWW ZHH Y G-RK) WLRS MMUKHHG IB P 1OO\ D QC
QDWDO IDPLO\ KRPH )RU WKDW UHDVRQ DQG XQWLO WKDW
UHVRXWFHRXOG EH Y XURHVHGPWHKOMWJIH ZDV QRW DERXW ORY
WZR FIOOQWMUHG DV D FROQWUDFWXDO DUUDQJHPHQW WR VX
ZHUH HQJDJHG WR FRQVLGHU FRPSDWLESERQWILHW DRQIH D D U&D
EULGH VHUYHG KHU KXVEDQG DQG KLV PRWKIH@D ZWD ¥ DW KH'
ZRPHQYVY UHODWLRQVKLS ZDV FUIONEBQO RMDR/HVPWEH KWHIPIR
IUDFWLRXYV DQG LW ZDV QRW XQFIR®PBRQNR RAFBROCKHVY. (RII BSMC
KHLUV ZDV WKH NH\ WR UHVSHFW A UWHK WX MWKHGI MPKLHS D Q\W 1 X
HIWHUQDO JOREDO RSSRUWXQLWLHV WR JDLQ ZHDOWK SUH\

-XOLH .ULEBRXNY BKLQHUBEURPONYRAYDUWG *UHDW %ULWDLQ

J,ELG ,Q &KLQD WKH JURRP JRPRH) HR (R ¥ LAR RIGAL AR WKH 2WFEIX Y AKBYERXEY HD GRZU\
6 :DWVRRQUOV +RXVHV DQG :RUNLQJ :RPHQ ([SUHVVLYH &XTDVUX DH- DEBHRNQDHD UO 5L
OLHUV :RBMQ DQG &KLQHVH 3DWULDUFK\ 6XE P RQUL R MUK WHBYID.QG JVFDSH
: KHQ D \RXQJ EULGH JRHV WR KHU QHZ IDPLO\ VKH PD\ WDNH ZLWK KHWRD GRZU\ R
MHZHOOHU\ RU VRPH FORWKLQJ DV LQ KHU RZQ SHUVRQIDIUZBID OWRLIKLFK LV UHJD!I

7KH LGHDO ZRPDQ ZDV RQH ZKR IROOR ZH G7 KUKHHH W2HEWAHERLOHRE VRHXULY ToKQUEAN B HNDQDRAZ @ KTHY
RZHG LW WR KHU IDWKHU KHU KXVEDQG DQG KHU VRQ WR EH VXEPLVVLYH LQGXVV

9 5 %XUNKOIWBWHHGY DQ/G6EWKWRKA QD ORUQLQJ 3RVW

<X@ODERXQG 9RLFHV $.GW RPRHDVWHU\ARPHQ LQ SQIQYHW QEILEBRLIRUQLD 3UHVV

,PSHULDO ODZ RIIHUHG OLWWOH SURVDIFWHRQ OWY I\FRX @G \ZR E@ B ZDIQEWKHAD WIKR B W/
VWUDQJXODWLRQ

% XUNKEKL@WMVH &UHHGY DQG &XVWRPV

LWKLQ WKH &RQIXFLDQ VIVWHP D &KL QWK HHIRRID B/FORX® & HD MKKLHH YPHR W WHDW K@ D@ 2
3)LUVWH ZILLUVWRRRWHHBRXOG SURGXFH VRQV $V JUDQGPRWKHU PRWKHU LQ ODZ
ZLIH VKH ZDV WHDU SIRWRH QUIRIARX EX WLLH ZDV XQDEOH WR SURGXFH D VRQ D VHFRQ
SLEFNHBKE\ ILUVW ZLIHZ BRGWKNDGEROIWR FRQGXFWLQJ SROVIDP\ ZLWK D &KLQHVH P
D FROQFXELQHI VORW XS-BRAMK\! VKH FRXOG DUUDQJH IRU WKH DGRSWLRQ RI D ER\
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URUJDQLVHG VR WKDW WKH GXW\ RI PHQ ZDV WR HDUQ WKHLU OLY
IXUWKHU DGKFDQFAHDOMRKPDQTY UROH ZLWKLQ WKLV FKDQJLQJ HQ®
KHOS KHU KXVEDQG DFKLHYH WKLY REMHFWLYH ZKDWHYHU KHU SO

7KH GHSDUWXUH RI D KXVEDQG DQG FUHDWLRQ RI WKH WUDQVQDW|
D ZLIH RROOEH WR UHPDLQ LQ &KLQD VR VKH FRXOG NHHS RUGHU I
SLHW\ DQG DQFHVWRU 7R QRRHSP HNBTDO\LWRP +RPH /LIH 6WRULHV
&KLQHVH :RPHQ LQ:*1pIAVYDBQWQBQDO OLWHUDWXSBPUGMRVYHVSHFW
ODZ ZDV WKH ILUVW FRPPDQGPHQWLRIZPRGHYOHQRPEDRKRREH\LQJ |
VHUYLQJ D KXVEDQG -RLQLQJ D KXVEDQG RYHUVHDV EHFDPH VHF
VWD\LQJ KRPH FDULQJ IRU WKH | IRRLGH LD QDR WHHRINSH Q@ J DX\L \( COLIIDE KW
REVHUYHV UHORFDWLRQ RI WKH SULPDU\ ZLIH WR DQRWKHU FRXC
EHWZHHQ WKH OLYLQJ WKH GHDG DQG IXWXUH RIIVSULQJ DW ULV
XQZLOOLQJ WEWMDNH UBDWKWIIRQVKLSY SURYLGLQJ DQ LQGHPQLW\
FRUH IDPLO\ VVUXFRMXYXOW WZR VWUDWHJILHY ZHUH GHYHORSHG E
WR PDLQWDLQ WKH ILOLDO IDPLO\ VWUXFWXUMUDDRLRPHI WR SURW

J)LUVWO\ LW ZDV DGYDQWDJHRXV IRU IDPLOLHVY WR PDUU\ D VRQ RI
IDPLO\ FRXOG HQVXUH UHPLWWDQFHV IURP KLP WKURXJK PDULWDO
KLY HYHQWXDO UHWXWJLQU RBYULGH) WNWO P QRBUHKIMWXUH KLV DIIDLUV Z
DEVHQFH 7KLV WUHQG ZDV FRQVLVWHQW DFURVV WKH 'LDVSRUD Z
WKDW XS WR RQH WKLUG RI &KLQHVH PHQ ZHUHSXNVWILHGLERIRUH W
FRQLDO SDWWHUQV DUH VXVSHFWHG WR EH VLPLODU DV WKH &KL
RXWZDUGO\ 3VLQJOH” PHQ EXW ZKR ZHUH NQRZQ WR KDYH ZLYHV D

BHFRQGO\ WKH SURWHFWLRQ Rl WKH FRUHKSDQKLBWFKGOORKUIEH)\
VFDOH JOREDO IHPDOH HPLJUDWLRQ RI )LUVW :LYHV OHG WR DOWt}
LQ RUGHU WR VDWLVI\ KXVEDQGVY FRQMXJDO ULJKWV ZLWK WKH D
WKXV FUHDWLQJ URRMVW DRQWXRESRIOWRELWOHWRZWK &KLQHVH 2
HPLJUDWH WR RYHUVHDV VHWWOHPHQW FRXQWULHV ZHUH LQ PD

7KH % ULWLVEJI(RSHARHIRM H[SDQVLRQ SURYLGHG WKH RSSRUWXQLW\ IRU &KLQHVH PHQ WR P|
WKH 7UHDW\ Rl 1DQMLQJ DQG 7UHDW\ Rl 7LHQWVLQ

ODQ\LQYURPH $ZD\ IURP +RPH /LIH 6WRULHV R &KIHYH\RP DRP BIQHMY IWL =HDODQG

6LQ@®WRXQG )RU &DOLIRUQLD

7RGG 6WHYHQV 37HQGHU 7LHV +XVEDQGVY 5LJKWV DQG 5DFUD® DEGXARRD®QQ &KLQHVH |
(QTXLU\ 6SULQJ

2YHQV DQG OXUUDXBGEBHUWIAFWREHNDQ\ Rl WKH &KLQHVH ([HPSWLRQ WR WKH 'LFWDWLRQ 7
QRWH WKDW PHQ WUDYHOOLQJ WR &KLQD PXOWLSOH WLPHV ZHUH JRLQJ WR VHH WKHLU ZLYH
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VWUXFWXUH PDWULDUFK PRWKHU ERXGKWHBR\ @LIHY HEX VE R
VHUYDRWWR/WDIZRPHQ GHHPHG WR EH RI D FODVV FRQVLGHUH
IDPLOLHV RU VWROHQ WR EHUDRUDNGG DR PHSQ ZWW HWXVOHIE'W H
FRXQWULHV ZKHUH ODUJH SRSXODWLRQV RDEKHQHVKHPE QV E
RI JROG LQ WKH 8QLWHG 6WDWHV RU FRPPHQFHPHQW RI C
&KLQHVH ZRPHQ ZHUH VHQW WKHUH DV ZLYHV ERQGHG VHL
,QGLHV DV LQGXFHPHQWV WRUEHQ® WIRL @M WH W R @ WQIGF \& 0D
4XHHQVODQG DV VHFRQG ZLYHV WR SURYLGH FRPIRUW SUR
RI D KXVEDQG LQ WKH KRVW FRXQWU\ $00 H[DPSOHV EHQ!
VWUXFWKDHWLIBG IDPLO\ ZHDOWK 2Q WKH RWKHU KDQG Z|
KRXVHKROG SURYLGHG D FRQWLQXDWLRQ RI WUDGLWLRQD
ZLYHV DQG SURYOIBHGZIRUOW KW LQWDLQLQJ WKHLU PRUDO R

+RZHYHU WKH HIIHFW RI SURYLGLQJ D pWHKHRWOQKBWILLRY RS HF
SULPDU\ ZLIH® IHPDOH KRXVHKROGYV 7KLV EHJDQ WR LPSDI
ZD\V ZKLFK ZIRUMDWIGHQKLFK FKDOOHQJHG W&GHOW UBGE VW LIRKIT
KDG ORQJ WHUP FRQVHTXHQFHV ZLWKLQ WKH DQFHVWUDO
I[IUHHGRP DV WKH\ HPHUJHG DV PLVWUHVVHV RI WKHLU RZQ K

SDUW&KLQHVH )HPDOH 'LDVSRUD

6HWWOHPHQW GULYHUYV

7KH &KLQHVH 'LDVERUBVRIFHHUMHEPXQ\ JOREDO GHVWLQDWLR
VHFXUH ZHDOWK IRU WKH IDPLO\ ZLWK WUDQVPLJWKLRWHRQ F
&KLQHVH VHDPHQ KDG EHHQ WUDYHOLQJ DURXQG WKH ZRUC
WK JIOREDO JROG UXVKHV EHJDQ ZLWK &DOLIRUQHOQ BPOVVHD
IURP &KLQD WR HVFDSH SRYHUW\ WDNH UHIXJH IURP &KLQD
ILQG D PHDQV WR FUHDWH ZHDOWK IRU WKHLU IDPLOLHV EDI

&KLQHVH ZRPHQ FRPPHQFHG WKHLU PLJUDWLRQ DURXQG WK
VL[ \HDUV EHIRUH WKH ILUVW JROGILHOG LQ &DOLIRUQLD D
PDOH VHUYDQWY DUULYHG ZLWK WKHIBD (P ) VBN &KBPHLAH V
(DIJOHKHLU DUULYDO FRLQFLGHG ZLWK WKH GLVFRYHU\ RI
LPPHGLDWHO\ DEVFRQGHG IURP WKHLU PDVWHU WR WU\ WK
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XQNQRZKUHH \HDUV ODWHPBHBWLMIQGBMHWWHOG EHWZHHQ WZR FXU

ZRPHQ RQH &KLQHVH WKH RWKHU (XURSHDQ DW D +RQJ .RQJ ORFEL

WKH &KLQHVH &RQVXO WRPHYBUWGEXQDZDRRQFXUUHQW ZLWK FKDQJ

LGHDV DERXWHESRRPHQUB Q¥R IRUHLIJQHUV WZR \RXQJ ZRPHQ WUDYHC

ZLWK D GLSORPDWLF HQYR\ DV SDSHUV GHVFULEHG WKH DUULYDO

DQG FK$@WHG VQDSVKRW WR PLIJUDWLRQ &KLQHVH ZRPFHR ZHUH ILUV
%ULWLVK &ROXREKUHD &RORQ\ RI 9LBAWRWLINK *XLDQD

&RORQ\ Rl 4XHHQWRIORD\ Rl 1HZ 6RXWK&XEDHYV DQG 1HZ

=HDODQG 7KH SURYLQFHV Rl 6RXWK $IULFD ZHUGWRRRYJIRMKH ODV

HPLJUDWLRQ DURXQG

1RW RQO\ GLG PLQLQJ SURYLGH WKH LPSHWXV IRU &KLQHVH IHPLC
L QG X Y WRIR RQAMFEWDVHG GHPDQG IRU &KLQHVH ODERXU RFF
FRORQLHV VXFK DV &XEOULWILAKLLH\DQGQWKHY LQFOXGLQJ %ULWL)
&KLQHVH MFRROLHVY ZHUH HQJDQHG DPW SO HYWXUHGIIERRXGULYH
UHFUXLWPHQW DJHQWYV LQ +RQJ .RQJ VRXJKW WR HQFRXUDJH &KLQ
IRU &KLOH® WR VLJQ XS $ ERQXV RI ... ZDV RIIHUHG WR EH SDL(
ZDV DFFRPSDQLHG E\ KLV *ZLIH" 7KLV VFKHPH ZDV WDNHQ XS E\ \
SODQWDWLRQV KRZHYHU D ORRSKROH OHIW &KLQHYHYDROPHQ Y X
PDQ\ ZRPHQ EURXJKW RYHU DV 3ZLYHV" ZHUH DEDQGRQHG KDYLQJ
E\ DWWUDFWLQJ WKHHIMQ OWRFLBQGE RRQXWKHPVHOYHV WKH\ ZHUH

6HH 7DEOH /LSLQJ =KX 31R 1HHG WR 5XVK 7KH &XLQMHRQPREIMIFD TKMLODIDQGHVKH :HVW
RI :HVWHUQ +LVWRMWKFLDO *ROG 5XVK ,VVXH $XWXPQ

(PSLUWILGD\ 2FWREHU s (DUO\ :HVWHUQ GHVFULSWLRQV RI D &KLQHVH ZRPDQ DFU
UHFRUGHG XQWLO DWW IOHDHAMWW ZRPDIQHDDY QRWHG DV DGPLQLVWHULQJ KHU GHFHDVHG KXVEL
SODQWDWLRQ LQ )-DHID 38V % D Y& O QWMEH PEXUQDO S

ORUWRQ %D\ &RRYHREHU s

=KX 31R 1HHG WR 5XVK' S

<XH®QJ :RRQ 3%HWZHHQ 6RXWK &KLQD DQG %ULWLVK &ROXPEAUDVKLIH 7ZUDMHFWRULHV RI
&ROXPELD BWXGLHQWHU

6RXWK $XVWUD OLHDRH BHBHILW WHUS

‘:DOO\ /RRN /DL &KLQHVH ,QGHQWXUHGUDWRXK :BNWDYERNVWMR WKH 1LQHWHHQWK &HQW
$PHUDVLD Ss

4XHHQVODQG 9RWHVADRG 3URFMHHGUIPEHUV RI &KLQHVH 3RO\QHVLDQ 3ULVRQHUV /XQDWI
,QPDWHV RI &KDULWDEOH ,Q VIWEMQWXLR'Q V W Q LFOMF WFOUWDM H V7 DIEEQG E:

*RXOEXUQ +HUDOG DHXG XKW R QL FCBH

0DQ\LQJ ,S DQG /LDQJQL /LX 3**HQGHORGD)DEWRUN RDVEKRQHVKHOXBHEHDODQG &DVH’

6,7(6QHZ VHULHV YRO QR Ss
/RRN /DL 8HH DOVR -HVVLH * /XW] 3@ KLQHVH (PLJUDQWY ,QGHQWXUHG ZRUNHUV DQG
"HVW ,QGLHV %ULWLVK &BUDE BHD®E GWDX®ILR A H-AHCAE H U Ss
'‘DUU\O $FFRQH SPHYRYRFBBRVLQJ WKH &KLQHVHVEPQI AMPXBQ HM UBLHDLGH ZRQW H [W -
‘KLOH &KLQHVH ZRPHQ GLG QRW DUULYH LQ 6RXWK $IULFD XQWLO DURXQG &KL

IURP *XDQJGRQJ LQ WKH v
IXWPE&KLQHVH (RLGHQ@WWVHG ZRUNHUV DRIGY &KAFBURIHIGEDINED DQG WKH %ULWLVK :HVW ,QGL
ZHOO DV %ULWLVK *XLDQD
JELG W LV UHFRWEB® M}XHVERBWRQ ERDUG&ELOQ¥PEHDRPIHQ DV ZHOMHDY DW OHDVW RQH
ERXQG IRU %ULWLVK *XLDQD
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KDYL®RRU PRUDODWWRQGXWDEFW\VIJ IBROW&E&HNB MRE WKDW LV
ODERXU WR WKHKDODBQWPBPWILRHQWI GLUHFWO\ HQFRXUDJLQJ
LQGXVWU\ FRXQWULHYV FRQWLQXHG %HWZHHQ DQG é
$PHULFD DQG IRUPHG &RUQHRHWKBUDQWY DFURVYV WKH %UL'

7KH SDWWHUQ IRU PLJUDWLRQ ZDV VHW ,QGXVWULHV DQG
H[SDQVLRQ DWWUDFWHG ERWK &KLQHVH PDOH DQG IHPDOH
LW®! IDLOHG WR DGYHUWLVH RU RIIHU DQ LQGXVWU\ WR PF
DWWUDFWHG &KLQHVH VHDPHQ IURP WKH V RQZDUGV E
&KLQHVH ZRPHQ DW DQVMMQA® HH ¥k®&IQQUX WHHYWFDQW KDQGIXO
PDQDJH WR YLVLW DQ\ (XURSHDQ FRXQWULHV GXULQJ WKI
GLSORPDW DQG WUDYHOOHG DV KLV FRPSDQQWRWHPBRSQ FLXE L2
(XURSHYV FRORQLHV LQ IDFUBRXYIWSCODBBENLLOFOXBLYKH %U
SDUWV RI $IULFD ZKHUH WKHLU H[SORLWDWLYH UHVRXUFF
YHQWXUHG DQG VRPH FDVHV &KLQHVH ZRPHQ IROORZHG

)L &KLQHVH )HPDOH 'LDVSRUD 'HRQYZDDBNRQ &RXQWULHYV
1RWH 'DWH UHSUHVHQWY WKH ILUVW \HDU D &KLQHVH ZRPL

/HHR\ 7KH &KLQHVH DUH SUHIHUUHG WR DOO RWKHUV~

*© SREHUWYV DQGXPPBUWQHWDWLYVWLFY RQ LQGHQWXUH DQG DVVRFLDWHG PLJUD
3RSXODWLRQ 6WXGHPARJWDSKXUQDO RI 7DEO&KLQHNHQWURGXFHG LQWR WKH %ULW
PRLQO\ XQGHU LQGHQBIXG HV

-XQJ &KMPSUHVV 'RZDJHU &L[L WKH &RQFXELQ+RQZRR IOI® @BIBHEG PRORUQ/ REBLQD
%D\ &RXULRYHPEHU )UDRFWEBWQO\ GHVWLOPWHE QRARRQAKLQHYV HEZRPEQ W IHRQY H
WKH FLUFXPVWDQFHDVRIFK HWIWRQG L' D& PIHWDNF URD WKHD BUKRDQG H UMHPPPQ JUDWLRQ SDW
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7UDQVQDWLRQDO 7UHQGYV

%HWZHHQ DQG WKH ODUJHVW QXPEHU RI &KLQHVH ZRPHQ |
+DZDLL IROORZHG E\ WIOH [F DORQ KIPY RGDEXVAMPUD GHFDGH E\ GHFD
8QLWHG 6WDWHV +DZDLL DQG $XVWUDOLD UHPDLQHG FRQVLVWHQ
ULVHV HDFK GHFDGH IRU DOO WKUHH ORFDWLRQV ,Q WKH FHQ\
JUDQFIQWFRRY $QJHOHV UHFRERBUG IHPDO®KIMQARPASDUHG WR &F
ERUQ PDGKNY PHDQW WKDW Rl WKH &KLQHVH &DOLIRUQLDQ S|
ZRPHQ 7KH 8QLWHG 6WDWHV IHPDOH PLJUDWLRQ LQWDNH FDQ EI
IHPDOH SRSXODWLRQ IRU WKH FRORQLHV RI $XVWUDOLD LQ ZK
LPPLJUDQWYV WR PHQ PRVW RI WKHP LQ 9LFWRULD RU
$XVWUDOLDQ &KLQPWH SRISXOHWHL.R@PHQ OLYQQUVMWHGDRIDLL FR
ZRPHQ RU RI WKH &KLQHVH SRSXODWLRQ LWVHOI UHSUHVHQYV
SRSXODWLR®QWUDVW IRU WKH VDPH SHULRG WKH &KLQHVH IHPI
UHPDLQHG DW Rl WKH WRWDO &KIPRHHM}MH SRSXODWLRQ RU SHU

'HVSLWH WKHLU VHWWOLQJ E\ &KLQHVH PHQ DQG WKH FUHDWLRQ
SUHFLQFWV WKH %ULWLVK :HVW ,QGLHV DQG 6RXWK $IULFD UHFF
ZRPHQ PLJUDQWYV 7KLV FRXOG EH GXHGIWMR] D QXMDNH R | LIQFILOHHDF
UHODWLRQVKLSY EHWZHHQ &KLQHVH PHQ DQG ORFDO ZRPHQ LQ W
GLIILFXOW\ WR PLJUDWH WR WKHVH FRXQWULHV EHFDXVH RI UH
SUREOHPV RU EHFDXVH MW WHRUPLZDDWHUWAR XBWODQG DQG 6RXWK $
SODFH 6RXWK $IULFD IRU H[DPSOH DWWUDFWHG &KLQHVH PDOH ¢
3URYLQFHV EXW IHZ &KLQHVH ZRPHQ 7KLV FDQ EH VHHQ LQ WKH
ZRPHQ ZHARUJGHG FRPSDUHGQWRKRUW HQKH KRVW FRXQWULHV ZKLFFK
RI WKH &KLQHVH )HPDOH 'LDVSRUD LQFOXGHG WKH ZHVW FRDVW R
LQFOXGLQJ +DZDLL )LML DQG 1HZ =HDODQG VD) GW\W K H%ER WR Y KH V
‘HVW ,QGLHV %ULWDLQ (XURSH DQG 6RXWK $IULFD DWWUDFWHG Y

7TDNLQJ D VQDSVKRW RI JOREDO VWDWLVWLFV DQG FHQVXV ILIJXUHY)V
D QRWLFHDEOH WUHQG HPHUJHV ZKLFK LV 8RLSMWXUI8® DEXHW KH

OF.HRZQUDQVQDWLRQDO &KLQHVH )DPLOLHV
&KDUOHV + 2ILERIHID/ <HDU %RRN Rl WKH &RRP P @K@ EROWIH RIRYAMVDPBIQMD 3ULQWH U
OF.HRZQUDQVQDWLRQDO &KLQHVH )DPLOLHV
493 9RO 5HJIVWQ IIYD5 HERHWQVODQG & HIQU/EY
$FFR@MKRVW SHRSOH’
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$SSUR[LPDWHO\ RI WKH WRWDO QXPEHU RI IHPDOH PLJU
WKDW ZHUH PLQLQJ EDVHG VMI®DRRIBIA EW DI DZKLRK DWW L
7KHVH WZR JOREDO GHVWLQDW MRH FROBWRILGILVQZ HUMHGI RO IR
RI $XVWUDOLD DQG %ULWLVK &ROXPELD ZLWK 1HZ
WRWDOOLQJ D YHU\ ORZ SHUFHQWDJH RI MXVW 7KH :HVW
QRW HYHQ KDYH H®RKIX VRLOMWH D SHUFHQWDJH GHVSLW
UHFRUGHG WKHUH L@XEWHWHDQWDNHWI &KLQHVH ZRPHQ ZD\
HVWLPDWHWZWMKRW DQG WKHUH ZHUH IHZHU WKDQ

WR &XEPSDUHG WR PHQ ZKR ZHUH VWROHQ UHFUXLWH
ODERXU RQ WKH S\OWQWDIVWLRRY VWDWLVWLFDOO\ VWDNH D
LPSRUWDQW :HVWHUQ FRORQLHV RU FRX@®QW UZKIVFKRERQKIHV
86 % +DZDLL $XVWUDOLD DQG &DQDGD

)L 6 QDSVKRW RI *OREDO &KLQHVH "HVRPDICGHDO WDR'@RUD (LJKYV

IXWRKLQHVH (PLQOEQWXUHG ZRUNH U VDQEFGE B KWW QORI WWDWLVWLFY RQ LQG
DVVRFLDWHG PLJUDWLRQ
.DMOHHQ PRISMAVLDQ $OOLDQFHV ODUULDJH *RGSDUHQW V: &BIQEV % E\FHRMEDEWDW XV
+LVSDQLF 5HBISWZQJ 7KLV ILJXUH GL®QRW WEMURDRIMUNZR &KLQHVH ZRPHQ DI
&KLQHVH PHQ
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7KH &KLQHVH 'LDVSRUD H[SHULHQFH LQ WKH HLJKW GHVWLQDWLR
LGHQWLFDO LQ IRMVDSURGEBVLMWPEDODQFH EHWZHHQ ZRPHQ DQG
H[FOXVLRQDU\ ODZV ZKLFK ZHUH ODWHU LQWURGXFHG LQ VRPH F
UHOXFWDQFH IRU &KLQHVH ZRPHQ WR OHDYH &KLQD EDVHG RQ VR
KLIXKKOWY UHVWULFWLRQV VHW E\ VRPH KRVW FRXQWULHV WR SUHY]|
SUHYHQW IDPLO\ IRUPDWLRQ

&RXQWULHV ZKLFK LQWURGXFHG H[FOXVLRQDU\ RU GHWHUUHQW C
LQFOXGH WKH 8QLWHG BW BHXAHWU DALV DIG SRIIXPEDRODQG ZLWK WK
LQWURGXFLQJ D VSHFLILF ODZ WR SUHYHQW &KLQHVH ZRPHQ IUF
OHJLVODWLRQ NQRZQ DV WKH 3DJH /DZ VDZ D GHFOLQH LQ &KLQH
ZDV DQ HIIHFWEYH KIHIX DXWKRULWLHYV NHSW WKH IHPDOH PLJUDQW
LQWDR®O\ RQH GHVWLQDWLRQ FRXQWU\ +DZDLL PDQDJHG WR FOI
IHPDOHV UHJLVWHULQJ DERYH RI WKH WRWDO &KLQHVH SRSXC
RQZDUGV %\ LW KDG UHDEFKHG QHPNW &R ROWKEH G/ RJ JW KW HBR K
+DZDLL KDG WKH PRVW RSHQ LPPLJUDWLRQ SROLF\ WRZDUGV IHPD
FRQWUDVW WKH PLJUDWLRQ RI ZRPDQ QMR W WH FROR MRIWVORIZ $ X V \
ERWK H[WHUQDO DQG LQWHUQDO LQIOXHQFHV UHVXOWLQJ LQ WKI
&KLQHVH SRSXODWLRQ E\ &OHDUO\ VRPHWRDQIRUIM DRD@I ZUF
WZLFH WKH GLVWDQBE&JURPHIRREBRYDIDW Bl $XVWUDOLD FRXOG DW!
PLJUDQWY WKDQ 1HZ =HDODQG $XVWUDOLD 6HDEIYDISOBG % ULWLVK

*HRUJH $QWKRQ\ 3HIIHU )RUELGGHQ )DPLOLHV (@LYQDWURWKHSHLIHQBEY RI &KLQHVH :I
-RXUQDO RI $PHULFDQ (WKQLFOFLMRRQIUDQVQDWLRQDO &KLQHVH )DPLOLHV
OF.HRZQ 7UDQVQDWLRIQIIEREHQHVH
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7DEO$HXVWUDOLDQ &RORQRDU & KIGYHVRIE DROS X-UFRIEN 'LDVSRUD 7

1RWH 7DEOH LV GHULYHG IURP D YDULHW\ RI VRXUFHV PRVW RI ZXHAKSDSH WO /Q B DINQHHTEN Fsad BATRYHRNDY [RERRRF R RORQLDO &HQVXV GDWD KLVWRULF

®KLQHVH IHPDOH 'LDVSRUD ILJXUHV IRU WKH :HVW ,QGLHV DQG %ULWIXR DXJHD GD | LIFF@DG MR G B EQWGDDBQ GDW B HF DL J YoWH W 2. WXFRATBCH @W R/ BVGEH SRMFRANOAK \BHDRY 0B B K B H QRID Q K/IDQH \&H
'LWKLQ &LWLHV LQ &DQDGD 8QLYHUVLW\ Rl %ULWLVK &ROXPELD 3UHVV 9DQFRXYHU s
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5HFHQW VWXGLHV E\ KLVWRULDQV KDYH UHYHDOHG WKDW &KLQHV}
YDULHG LQ DJH DV ZHOO DV SXUSRVH 7KH\ LQFPXUBHIEL ZRPHQ ZKR
SXUFKDVHG DQG NLGQDSSHG ZRPHQ DQG VHFRQG ZLYHV ZKR Zt}
JUDQFLVFR DQG &DOLIRUQLD JHQHUDOO\ WIRQOR®QN ZADKIWRKWU K
VHUYDQW GXWLHV RU ZRUN KXW BRUWVW LIWKNMHM RI &KLQHVH JLUOV
PLGWFfHQWXU\ 8 6 $ KDV EHHQ H[SORUHG E\ UHVHBBBKHHUV LQFOXG
SHITHUXSLQJ /LG (OL]DEHBXQ6)LWWQFWDFVLVWLFV IURP WKH FF
LQGLFDWH WKDW XS WR UHJLVWHUHG &KLQHVH ZRPHQ LQ &DOL
ERWK &KLQHVH PHQ DQG ZRPHQ WR ZRUN DV 3SURVWLWXWHV"™ LQ
+RZHYHU LW LV DUJXHGJEQBABINMWDWKDBWLWKHEHRWHL IODZHG DQG W
ZRPHQ ZRUNLQJ DV 3SURVWLWXKHW "UHP BRYY LHEYOL\GIHR W DIWHWB KDW \|
DQG ZRPHQ ZHUH SXUFKDVHG RU VWROHQ IURP SRRU IDPLOLHV L
H[SORLWDWURQ@RRKIGFRRUDO RXWUDJH DPRQJVW :KLWH PHPEHUV R
WKH ODZV SDVVHG WR UHVWULFW WKH HQWU\ RI ZRPHQ LQWR WKH
/IDZ VDZ WKH IHPDOH SRSXODWLRQ ILJXUH PRVWO\W ZRUNLQJ DV

8QOLNH WKH H[SHULHQFHV RI PDQ\ ZRPHQ WR WKH 8QLWHG 6WD\
SDUWLFLSDQWY LQ WKH 'LDVSRUD WKHUH LV QR HYLGHQFH WR VX
RU VHOHFWHG WR ZRUN DV :SURVWMWUOWBYLDLQRW KK K RO RVMPIHIH G
UHJLRQ ,QVWHDG WKH SDWWHUQ RI H[SHULHQFH E\ &KLQHVH ZF
4XHHQVODQG ZzZDV VHDWHG LQ WKH 3WZR SULPDU\ ZLIH® PRGHO :lI
HISHULHQFH WR &DOLIRUMLADQ EZKHGHR Y KFURKWQMVH IHPDOH H[SF
FRORQLHV RI $XVWUDODVLD QRW"

7TKHUH DUH WZR UHDVRQV ZKLFK PD\ H[SODLQ WKLV PDMRU GLIIHU
WKH JHRJUDSKLFDO SUR[LPLW\ RI $XVWUDOQDL @/ RLIFNRUIRDJIIBEQG &
6RXWK :DOHV DQG 4XHHQVODQG FRXOG PRUH UHDGLO\ UHWXUQ EL

6LQP@®RXQG IRU'&DOLIRUQLD

OF.HRZQUDQVQDWLRQDO )DPLOLHV

*HRUJH 3HTIKKW\ 'RQIW %ULQJ 7TKHLU :RPHQ +HUH &KL QH VSHQLHAIUO/M WR FRIJ LODON IOFRQ VW6 BIURIVN ([ F
&KDPSDLJQ

+XSLQQJIBXUYLYLQJ RQ WKH *ROG ORXQWDLQ $ KLVWRU\ FSIWEDKN R H\OH BHPHWILWD @ |:RAAQ DQG
<RUN 3UHVV

6LPORXQG IRU'&DOLIRUQLD

6FRWW >RIQULHZ*HRR @JH 3HITHB\ 'RQIW %ULQJ 7KHLU :RPO® +PRIH UDKMLICRD/ 196 HIHPU H

([FOXVERQUQDO RI $PHULFDQ (W®LF +LBHVIRWA DUIJXHY WKH :KLWH $PHULFDQ FHQVXV FROOHF
VSHDN WKH ODQJXDJH DQG ZHUH KRVWLOH DQG LJQRQW BWS R H RN RIODGLSUD EWW BHHY W RHDOR
SDUDQRLD RU HQWUHQFKHG DQWDJRQLVWLF YLHZV WRZDUGV &KLQHVH ZRPHQ

OF.HRZQ 3*7UDQVQDWLRQDO )DPLOLHV’
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WKDQ WKHLU FRXQWHUSDUWY LQ WKH 8QLWHG 6WDWHV 7K
IDPLO\ ZKLFK H[SDQGHG DINYGDJFUWHRZA/ W RNDKLHG $Q/HL\IY AAROUF ADKLIFK 5 L F
FRPELOQDWLRQ RI RIVQYHVYAIHZ RIRHQR@RWK KLWH DQG ,QGLJIH(

BHFRQGO\ PDQ\ &KLQHVH ZRPHQ ZKR PLJUDWHG WR &DOLIR
DQG GHFHLW RU ZHUH WKBDWWHQVDE\ JRRGA/DWAG\ DIHQW\
FRPPRGLW)\ IRU HFRQRPLF JDLQ WKURXJK SURVWLWXWLRQ C
JLUOV SURFXUHG LQ +RQJ .RQJ DQG &KLQD FDPH IURP D VHF
DOUHDG\ UHYDRQGHG WW XD RU ORZ VRFLDO YDOXH ,W GLGQ!
WR &KLQD DQG WKH\ KDG OLWWOH IXWXUH SURVSHFWV DV
VWDWXV ,Q FRQWUDVW WKH FRORQLHV RIL®DVWHIDHD LLTE @ E
DWWUDFW D KLJKHU VWIL\Q&DIHOECQOYHVZRPDEIXIDW\ VHOHFW
WR VHQG WR RYHUVHDV &KLQHVH PHQ IRU WKH H[SUHVV S)
FRXQWU\ )HPDOH &KLQHVHHILRUDMIVRVQU MR DV K K UALRFERIGL
FRPPXQLW)\ DQG EURXJKW QHZ RSSRUWXQLWLHV IRU WKH YL

SDUWIDWLRQDO 7UHQGYV

$XVWURROQBQLAWRULD DQG 1HZ 6RXWK :DOHV
7KH &KLQHVH )HPDOH 'LDVSRUD WR $XVWUHINOLO WRPMPFHRGR
9LFWRULD DQG 1HZ 6RXWK :DOHV DIWHU % \ ERWK |
':DOHV UHFRUGHG WKH SUHVHQFH Rl &KLQHVH ZRPHQ 9LFWR
ZRPHQ )LYH \HDUV ODWHU WKHHARUBGW G& K QHX\HH QHRIDHG Z D V

JRU WZHQW\ \HDUV WKH WKUHH FRORQLHV RI 9LFWRULD
UHFLSLHQWV RI DQ LQIOX[ Rl &KLQHVH PHQ DQG D VPDOO
JLUOMWN ZDVQIW XQWLO DIWHVY VXF K DVW7 RWKHQUL B R OHRQAIH U G
BRXWK $XVWUDOLD LQFOXGLQJ WKH DUHD LW DGPLQLVWHUH
ZRPHQ ZLWK ERWK :HVWHUQ $XVWUDOLD DQG 6RXWK $XVW!L

&KRAKLQHVH OLJUDWLRQ DQG 6HWWOHPHQW LQ $XVWUDOLD
,OOXVWUDWHG $XVWUDOLDQFVERAVYV IRU )SRPH VBKBD GHUYQQLQJ LPPLJUDWIRJ ZLYHV
9LFWRULD E\ ZRR QRIDJ LKUDDRAX LEMFHELY LQW HV BRUWQBWRRW E\ D UHSRUW E\ :LOOLDP <R
3DUOLDPHQW Z K MAKHENHK B UGIR @BIWD PRRIJM QYR DWLYH ZRPHQ L QKMWAKH \D B R ORROW DIQYGH W |
VHUYDQWYV
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HDFK LQ HUIRUMWKULWRU\ ZLWK WKH FRPPHUFLDO FHQWUH RI 3RU
3LQH &UHHN DQG FORVH SUR[LPLW\ WR WKH %ULWLVK SRUW DQG
IRXUWK PRVW SRSXORXV FRORQ\ IRU &KLQHVH ZRRHRDLWIKNHU 4XHH ¢
LWV VLPLODU KLVWRU\ Rl SDVWRUDOLVP DQG PLQLQJ SURYLGHV D
\HW WKH QXPEHU RI &KLQHVH ZRPHQ WR WKH 1RUWKHUQ 7HUULYV
QXPEHUV DV 4XHHQVODQG SUREDEQWHESEDXEOH D JIWVE X\W W XKL W KG
UHODWLRQVKLSY GHYHORSHG DFURVV WKH WZR UHJLRQV WKURXJ
7KXUVGD\ ,VvODQG DQG SRUW WRZQV Rl QRUWK 4XHHQVODQG 7KH
WUDGLWLRQV DQGHW DH[WIHQGELSUDFRLFLIJUDWLRQ DQG LQWHUPD!
SURF X UHPXNMDWHOS WKURXJK &KLQHVH 3DGRSWLRQ  SUDFWLFHV DQ

7KH FROOHFWLRQ DQG YHULILFDWLRQ RI VWDWLVWLFDO GDWD IRU
$XVWWODORORQLHY EHWZHHQ DQG )HGHUDWLRQ LV SUREOHPDW
FRXQWLQJ &KLQHVH IHPDOH PHPEHUV RI WKH FRPPXQLW\ DUH RIWH
DV LQFOXVLRQ RI $XVWUDOLDQ ERUQ GDXYKWHQWWBWWE&H @KLQHV
QHZVSDSHUV :KLOH DOO HIIRUWYV KDYH EHHQ PDGH WR HQVXUH V
SUHVHQWEHG/ W VHBW OR DWR SHRYHBHQWDWLYHIRWZWDWNEBPNO [LJIXL
RFFXUULQJ LQ WKH FRORQLGDMEGKH IDIXQBS\SURW LRAHBD FK FRORQ\
LQWHDYBOPRVWO\ GHULYHG IURP WKH &RPPRQZHDOWK SRSXOD)
PDGH RQH RU WZR FRUUHFWLRQV IURP FRORQLDO VWDWLVWLFV ZKl

,Q WKRGSHUL WKH VXP WRWDO Rl WKH GDWD DQG UHVXOWLQJ SHL
IRU &KLQHVH IHPDOH LPPLJUDWLRQ VKRZV WKDW 1HZ 6RXWK :DOHV
FORVHO\ E\ 9LFWRULD DW DQG 4XHHQVOWRIBHMWLIHZ 6RWWKRQO\ |
‘DOHV DQG 4XHHQVODQG LW LV FOHDU WKDW WKH QRUWKHUQ 6V

GHVWLQEHMDRRQH S
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&2/21<

&RORQLDO &KLQHVH 3RSXODWLRQV 3HUFHQWDJH UDWI

4 XHHQVG 9L FWRN 1HZ 6RXWK :HVWHUQ $X 1RUWKHUQ 7 6RXWK $XV 7 D WD QD &RORQLDO
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7DEOKRORQLDO &KLQ MWW RBRSHWGDR LRPNQ WR 0HQ

127( 7KLV WDEOH LV GHULYHG IURP D ¥RBIKHFRP\ HRLU WKW RYKP RBRSZDFOQ F EDFEHQV XY GDWD DFDGHPLF WKHVHV QHZV
ILJXUHV DUH GLIILFXOW WR DFFXUDWHO\ LQWHUSUHW DV LW LV QRWODREDDV BOHPS B X H\W H LZIKRIERKQ OBBUIHNR IF D D$\KIVYWHU E
LQ WKH KRXVHKROG 7KH ILJXUHV DUH EHVW HVWERD@H\WHQRO W HRPBHBORQWRXUFHYV DQG UHSUHVHQW &KLQD
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6RXWK $XVWUDOLD 1RUWKHUQ 7HUULWRU\ :HVWHUQ $XVWUDOLD

7KH 1RUWKHUQ 7HUULWRU\ ZLWK LW\ WPDQ ODEXWQWRDVYWEH &R XQ
PRVW SRSXORXV FRPPXQLW\ Rl &KLQHVH ZRPHQ DW GHVSLWH Pl
LQWDNH RI WKH WKUHH (DVW FRDVW FRORQLHV %RWK 7DVPDQLLE
UHVSHFWLYHO\ LQGLFDWRDRKMHWV WHUNHX QBEW/HKHUR BWWUDFW O
PLJUDWLRQ GHVSLWH 7DVPDQLD KDYLQJ D VWURQJ PLQLQJ LQGXV\
SDVWRUDOLVP WKLV PLUURUHG WKH H[SHULHQFH RI WKH PDOH 'LLC
LQWDMHHU PHQ DQG ZRPHQ WKDQ WKH PDOH &KLQHVH LPPLJUDWL
BRXWK :DOHV DQG 4XHHQVODQG )RU 7DVPDQLD WKLV PD\ EH DWYV
PLQLQJ EHLQJ WKH RQO\ DWWUDFWLRQV ZKHQ FRIPSDABIHG ZLWK WK
DQG 4XHHQVODQG :HVWHUQ $XVWUDOLD LV GLIILFXOW WR UDWLR
SUDFWLFH RI LQFOXGLQJ $XVWUDOLDQ ERUQ GDXJKWHUV LQ DQQXE
SUDFWLFH ZKHQ LW FDPH WRWHIQY X VRODBIEWLRQXUHY LQ IR
UHWXUQ IRU WKH &RPPRQZHDOWK PDRI®PRFOGROIZGRHB QY LRY FEHW ZH
ZLWK ZRPHQ UHFRUGHGLRWNHZRABQWKH GDWD DQG OHG WR D ZK
LQFUHDVH RI ZRMHQ \HQUW KEHWZHHQ UHFRUGLQJ ZRPH
UHFRUGLQJ ZRPHQ 'XH WR WKLV ODUJH DQRPDO\ WKH\ KDYH
FRPSDULVRQ JUDSK EHORZ DV LW GLVWRUWYV WKH VWDWLVWLFDO
VWDWHG : MAKWWMU @ KEKVWUDOLDQ SDWWHUQ RI &KLQHVH IHPDOH LP
&KLQHVH IHPDOH PLJUDWLREH QWDNB LQ 7DVPDQLD

1$$ 33 & HQ VAR/ORXW X G Q6 IRQIRIP O R Q2HPD O W K
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)L 6QDSVKRW RI &RORQLDO &KLQHVH )HPDOH 3RSXODWLRQ

'LVWULFWV RI 2ULJLQ

8QOLNH WKH RHKQQHVBRIRVK 4XHHQVODQG ZKR SUHGRPLQD
&KXQJ 6KDQ GLVWULFW RI *XDQJGRQJ SURYLQFH PLJUDQ
9LFWRULD DQG 1HZ 6RXWK :DOHV HPLJUDWHG SUHGRPLQDQ
UHJLRQV LQEUYXKBQQYRLVKDQ DORQJ ZLWK D VPDOOHU QXF
%RWK OHOERXUQH DQG 6\GQH\ KDG ODUJH 6]H <DS FRP
LQIUDVWUXFWXUH LQFOXGLQJ 7THPSOHV DQG PHHWLQJ KDOC
PLJUDQWWK WKH IHDUV RI DQ LQFUHDVLQJ LQIOX[ RI &KLQH
DQG ODERXU RSSRUWXQLWLHV RI :KLWHV E\ &KLQHVH ZRUN
JRYHUQPHQWY LQWURGXFHG OHJLVODWLRQ WW HIGQ KIKHE IQM WLt
ZRPHQ DQG IDPLO\ XQLILFDWLRQ :KHQ FRPELQHG ZLWK D F
GLVUXSWLQJ WKH ILOLDO IDPLO\ VWUXFWXUH DQG WKH FOR
YLOODJH LW ZDV LQHYLWDE®® WRDWKIH FROR GIKH.\D RV H P\ W/
EH VPDOO SDUWLFXODUO\ ZKHQ FRPSDUHG WR WKH UREXVW
'KLWH ZRPHQ

6HH ZRUBRWE\%DJQDOO 3BRNEUWRDIRYIXBGBRSKLH &RXFKPDQ /R¥YIHMRNHDYHSY -DQLFH :LOW
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3ULRU WR JHGHUDWLRQ &KLQHVH ZRPHQ LQ WKH FRPPXQLW\ EDUH
SRSWORQ DFURVV DOO FRORQLERPPRIQZ HROWIR G XF WILRQVRR QVKH VW
$FW DQG LQ SDUWLFXODU WKH SRVLWLYH PHDVXUHV LQWURGXFHG
LQWDNH QXPEHU LQ HYHU\ FRORQLDO L\RWDRMHY EFMW R LQ\DL & R Q V LALWVHK
VLQFH DQG XS WR JHGHUDWLRQ PRUH &KLQHVH ZRPHQ KDG LPP
LQ 9LFWRULD WKDQ LQ DQ\ RWKHU FRORQ\ ZLWK D SHDN QRWDEOH
GHFOLQHG HYHU\ GHFD®IHFWRWHD UHXMWVHEE\ LWV WUHQG ZKHQ R
LQFUHDVLQJ LV XQNQRZQ &RFPPR QXHPQRAQ, PP LWKDWLRQ 5HVWULFW
RSHQHG WKH GRRU IRU IDPLO\ XQLILFDWLRQ DOEHLW IRU D YHU\ E

2Q DYHUDJH FRORQLHMVEZLD WKHI@RBEHQFRI ZRPHQ HQWHULQJ W
WKHLU KXVEDQGV EHWZHHQ DQG ,Q WKH FDVH RI 4XHHQ
1RUWKHUQ 7HUULWRU\ DQG BRXWK $XVW)UHGEHWD WW RZD VL XSUWR HQ.
FRQWUDXDW BKAUHDG\ GHFOLQH LQ WKH &KLQHVH PDOH SRSXODWLF
ZLWK IRXU RI WKH VHYHQ FRORQLHV UHFRUGLQJ D GHFUHDVH LQ W
'HVWHUQ $XVWUDOLD DQG 6RXWK $XVWUD ®DIVNGREKQW D& RIRGHWHV
LPPLJUDWLRQ ZDV DOUHDG\ RQ WKH ZDQH DQG WKDW UHVWULFWLY
UHVSRQVH LQ ERWK :HVWHUQ $XVWUDOLD GXH WRKW®ELDWWUDFW.L
LQGXVWU\ DQG QRUWK @XH/HQI®LDYH K6 X I WHR WRKHHQW LQ WKH EDQ|
DQG VXJDU LQGXVWULHV +RZHYHU E\ WKDW ZDV RQ WKH ZDQ
JHQHUDO QHJDWLYH JURZWK DURXQG WKH &RPPRQZHDOWK ZLWKLQ

'KDW ZDV LQFUWEBVIHHI ARVWKIRSXORXYV 6WDWHYV RI WKH &RPPRQZHI
4XHHQVODQG ZDV WKH UDWLR RI &KLQHVH ZRPHQ WR PHQ %\ £
WR PDOH JHQGHU UDWLR FRQVLVWLQJ RI &KLQHVH IHPDOHYV
/TKHUH ZHUH &KLQHVH ZRPHQ OLYLQJ DFURVV WKH 6WDWH ZLW
SURYLGHYVY PRUH HYLGHQFH WKDW QRUWK 4XHHQVODQG ZDV D VLJC
JHPDOH 'LDVSRUD
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4XHHQVODQG 7UHQGYV

,PPLJUDQW &KLQHVMHIRWPOIG ZKR QRUWK 4 RWHQNMDDWIEG U
*XDQJGRQJ SURFRRWH HIQQWSKIHD UO 'H O WX HFUH LZRHY IR | VEKULRODJ
FROQQHRWWRQ¥KRQJVKDQ *XDQJ]JKRX DQG 7DLVKDQ GLVWULI
.RQJQ PDQ\ FRFHQ IDRP =KRQJVKDQ &KXQJ 6KDQ VSRNH WK
'X RU /LDQJ 'X ZLWK D VPDOOHU QXPEHU RI ZRPHQ FRPLQJ
'LQKXL .DLSLQJ DQG (QSLQJ 7RLVKDQ 6XQZHL +RLSLQJ D
6DP <DY¥ ZHOO DV VRPH ZKR WKXNQH 6RNRD WKH VPDOO GLVYV
KDG QDWDO YLOODJH OLQNV ZLWK /LDQJ 'X DQG ERWK G
GHVFHQGDQW IDPLOLHV ZKR VWLOO VSHDN WKLV GUWDWHFW
DUULYHG IURP =KRQJVKDQ ZRPHQ IURP /RRQJ 'X GLVWULFW
WKH 7DLVKDQ UHJLRQ EXW FRXOG XQGHUVWDQG GXH WR N
'X 7KLV VHUYHV WR LOOXVWUDWH WKWWR & R LKRPRIHQIR&K/L I
IDFW ZKLFK ODWHU KDG EHDULQJ RQ FRPPXQLW\ UHODWLRQ

YRXU 'LVWUL
&KXQJIVKDQ C

=KRQJVKDQ

7TKUHH 'LVWU

yLJ 1DWDO 'LVWULFWV *XDQJGRQJ 3YURYLQFH &KLQHVH )H

7KLV LV EDVHG RQ DQDO\VLVQRIDRMQ VIXR.ISO® MIINR/Q /Y GWEHIRRGNM DR XS QURP RYHU
LQWHUYLHZV

SREERXW RI 6LJKW "2XW RI 0LQG

L QWHUYLHDEHWW /HH &DLUGNWRJUIBKLFDOO\ CBRIDIMIHES DUFRIR WD MKKRWKHU WKH V
GHYSHOR IULHQGO\ UHBSRMLRIQADDQ FROVLD®G PDUULDJH OLQHV 9LOODJHV RQ WKH U
Rl /RRQJ 'X DQG YLPH WHOVDJIHKPHQ ZHUH QRW DV FRGRMLY 0D HFE QDRHERWNVSOH GL
ELUWK E\ WKH YHU\ DFW RI PDUULDJH ZRPHQ RIWHQ VSRNH DQG FRQMQXMHEFWR \
VIVWHP DWWHKH BRXOG EH DOUHDG\ ZHORH WH G VB GHEFQUKLHE KBOVEND Q@WR KHU PRW
YLOODJH DFURYWWK® WK DV WKH OLQJXLVWLF EULGJH EXLOGHU IRU IXWXUH PD
IHPDIOHHQGY DQG FKLOGUHQ DQG VSHRNYED XG DIEBHADARDEMIKG L B IOHE WOWE K RD Q\ D
ZHUH UDLVHG VSHDNLQJ ERWK /RRQJ 'X DQG &DQWRQHVH ZLWK WKH SULRDU\ GLDO
IRWKH QHZ ZLIH WR VSHDN KHU KXVEDQG V GLDOHFW LQ KHU QHZ 4XHHQVODQG FOTC

'"HDWKLQJ )XQHUDOV DQG &HPHWHWGKHL\QHVH LRUWRUSNPKZHMAD $PHULFD 5HVH
KWWS ZZZ FHQMKFKRURO
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7KH ILUVW & L@ MARH LPRPRIJUDWH WR 4XHBQV O DGV WDW KUWHHAHR UHETHG/
DIWHU WKH FRORQ\ Rl 9LFWRULD DQG DSSUR[LPDWHO\ HLJKW \HDU\
DUULYHG RQ WKH ZHYMW OR W\HW RRUGVKHQ&E BFDWH WKHDGI WKH OLYHG
RI WKH 6RXWKHUQ 'DUOLQJ 'RZQV WRZQ RI ,SVZLFK D UXUDO VH
HGJH RI WKH SDVWRUDO EHOW RI WKH 'DUOLQJ 'RZQV DQG QHDU W
%\ HLJKW ZRPHQ KDG DUULYHG L QFIDW GLIQIDW KR HR QMWL @ ULV
SRFNKDPSWRQ RQH LQ %RZHQ DRIGV RCHE UBVHRZWNG LOIGIHPDOHY W
&KLQHVH PDOHV RU RI WKH &KLQHVH SRSXODWLRQ ZRPDQ W
XSWXUQ RI PLQLQJ DFWLYLW\ LQ WKKN DR DWKHYIQ XJ QRS & K Q @/HN\DHD
PHQ WR WKH FRORQ\ ,Q WKH FHQVXV WKLUWHHQ &KLQHVH ZRI
HDFK LQ %ULVEDQH DQG (QRJJHUD RQH HDFK LQ ,SVZLFK :DUZLF
LQ WKH &HQWUDO 5HJLRQ LQFOXGRQJDQ0GMW RQHVEK® GL B R RNKKIDURS
LQFOXGLQJ ODFND\ 7RZQVYLOOH DQG 6RPHUVHW ZKLFK HDFK KD
LQ &RRNWRZQ WKH HPHUJLQJ SRUW IRU WKH 3DOPHU JROGILHOG

1RUWK 4XHHQVODQG
7KH LPSRUWDQFH RI QRUWK 4XH HQWIORW® GR W RRLQ H\DH/ DL BUHD/QWL Q/ F
LV HYLGHQW ZKHQ WKH QRUWK DFFRXQWHG IRU RI WKH &KLQH
ZLWK WKH SDVWRUDO GLVWULFWV RI WKH 6RXWKHUQ 5HJLRQ |
DQG &HQWUDO 5HJLROHORSPHQWKHRIGWKH 1RUWKHUQ 5HJLRQ \
3DOPHU *ROGILHOG UXVK GHYHORSPHQW RI SRUW WRZQV ODFND\
UDSLG H[SDQVLRQ RI DJULFXOWXUDO UHJLRQV DWWUDFWHG &Kl
JRRGYV DQG VHUYLFHW LRIHWVMAD BVKIWROMIKI NEXQVKLS SDUWQHUVKLS)
WUDQVQDWLRQDO FDSLWDOLVWY WDNLQJ DGYDQWDJH RI HPHUJL
VHFXULW\ RI NLQVKLS DQG EXVLQHVV OLQNV EHKLQG WKHP WR RW

OHUFKDQWVWBBOQ@\6G WKHLU ZHDOWK DQG LPSRUWDQFH WR RWKHU F
WKURXJK WKH LPSRUWDWLRQ DQG SUHVHQFH RI D VHFRQG ZLIH
FRPPXQLW\ ZzDV KLJK DPRQJ WKH IHPDOH SRSXODWLRQ +HU YH

493 9RO1XPEHUV RVEKBRO\QHV LIXQ® DIWLF\RQBGY,QPDWHYV RI &KDULWDEOH ,QVWLWXWLRQV
&HQVXV 'I3\DWWLFEWADEOH ;:,

493 9RO 37KLUG &HQVXV RAXHHDERDORG\TDNHQ

5DLQWWHUVHFIMQ&QVWDLQV GLVFXVVHV LQ IXO0O WKH QHWZRUN SDUWQHUVKLS DQG WUDQVQ
2Q0DQERD SURPLQHQW EXWRYZHV \BWDEOAREKLQHVH VHWWOHUY DQG VHWWOHU IDPLOLHYV
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DPRQJ PIHMQKZKHU KXVEDQGTV HFRQRPLF DELOLW\ RQ GLVSO
ZLIHO WUDQVQDWLRQDO IDPLO\ +H ZDV OLNHO\ WR EH D SR

1RUWK 4XHHQVODQGYTV &KLQHVH PDOH SRSXODWLRQ LQ
&KLQBRBXODWLRQ RU LQGLYLGXDOV FRPSDUHG ZLWK
%ULVEDQH ZKLFK KDG &KLQHVH PHQ UHFRUGHG LQ WK
ZRPHQ WR PHQ WKH JHQGHU UDWLR RI ZRPHQ WR PH
RQH DRPIRU HYHU\ PHQ

)LJ &HQVXV 6QDSVKRW &KLQHVH :RPHQ LQ 4XHHQVODQG
)LJ &HQVXV 6QDSVKRW &KLQHVH OHQ LQ 4XHHQVODQG

%\ WKH &KLQHVH PDOH SRSXODWLRQ KDG UHPDLQHG
RYHUDOO SHUFMHWBDKS FFIKDQJHG WR RU RQH ZRPDQ IR

PHQ 21 WKH ZRPHQ RYHU \HDUV RI DJH FRXQWHG LQ
WKH QRUWK 7KH KLJK LQFLGHQFH RI ZRPHQ ORFDWHG L
FRPPXQEWLHK KDG IRUPHG DVVRFLDWHG ZLWK PLQLQJ DC
ZKLFK ZDV EHFRPLQJ ZHOO HVWDEOLVKHG

%\ WKH QXPEHU RI &KLQHVH ZRPHQ DERYH \HDUV RI
OHDYLQJ WKH IHPDOH &KLQHVH BERSQXRDWKR@\DW GRRWW
HFRQRPLF FRQGLWLRQV LQ QRUWK 4XHHQVODQG DQG WKI
FRQGLWLRQV ZLWK )HGHUDWLRQ WKH &KLQHVH IHPDOH IL.
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7KLY PHDQV WKDW WKHUH ZHRH & KL VOHQ G RIP HMOR WIDFO ZHUH R
PDUULDJHDEOH DJH DERYH \HDUV ZLWK D OLWWOH OHVV WKD
%\ WKHUH ZHUH DSSUR[LPDWHO\ &KLQHVH ZRPHQ UHVLGLQJ I

&KLQHVH ZRPHQ DFURVRVIWVAKKHHEAKROB FROKLRIUHSUHVHQWHG D
RU RQH &KLQHVH IHPDOH WRWHHYHUHGHWDWIHRQ WKH &RPPRQZ
*RYHUQPHQW EHFDPH UHVSRQVLEOH IRU FHQVXV FROOHFWLRQ LU
SHUWDLQLQJ WR QRUWKEGUNXHRARYW DR ERIFRWHQRU VNHZHG E\ WKH
$XVWUDOLDQ ERUQ GDXJKWHUYV ZHUH OXPSHG LQWR WKH IHPDOH

6WDWH 'LVWULEXWLRQ

%HWZHHQ DQG WKHUH ZHUH ERDQUZDUHY EO®/ Z&8KHQ HMKH. ¢
KXVEDQGV ZKLFRUDFFRX@WOGPDUULDJHYV L@RORBVEIZWRRYH ZLWK
'KLWH DQG $ERIUWKHMIDRKDQMRXSOHYV OLYHG LQ QRUWK 4XHHQV
W R LQ %ULVEDQH LQ 6RXWKHUQ 5HJLRQ DQG LQ &HQWUDC
&KLQHVH) ZRPH RI WKRVH OLYLQJ LQ 4XHHQVODQG KDV \HW WR E
XQNQRZQV WKH PDMRULW\ RI &KLQHVH ZRPHQ DUH LGHQW
4XHHQVODQG 7KH ODUJHU SHUFHQWDJH IRXQG LQWDUULDJH DQD
VWDWLVWLFV SUHYLRXVO\ GLVEXVVHG

&HQV X VVIRIXIRIS X ODYY BRQH BDW D
493 9RO ,, SHILVAMOQBIWDEH SRDW LVWLFV Rl &ROREBWRWLVWLFV Rl &RORQ\’ Ss
1IRUWK 4XHHQVODQG FHQVXV G RIDOAXFONL RIQYZIV GDQD E UR KR QDR XQGHUWDNH HVSHFLDOO\ RQ
UHJLRQV 7KH SRSXODWLRQEZQVSRUWHW &L HEROMRMERUNVOGAWH KDPSHUHG E\ ODQJXDJH GLIILF
FRXQWLQJ &KLQHVH FOU VIKALSHDWHVER PE (D CIOBPSOLAG QM QLWIRDLQHG LQ GRRUV LQ WKH SUL
RXW RI VLJKW IURP WKH EURDGHU SUHGRPLQDQWO\ PDOH FRPPXQLW\ D@®G VR FRXOG JR XQ
HIIRUW WR VHFXUBHI RPRQ HWDEHF XBYWHQPHQW HQJIDJHG &KLQHVH FHQVXV FROOHFWRUV IRU
DQG 6RXWK .HQQHG\ \GLIVOWEIFMWWDRWQJ LQ WKH6RPERPNHUWROGG RBRRNWRZQ

7KLV ILJXUH LV EDVHG R@R 00 8 WHREQII®R B BoW D WEV'H FWKYV 0DUULDJHYV DQG RWKHU VRXUFHV
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)L 5HJLRQDO LGHQWLILFDWLRQ /RFDWLRQV NQRZQ &KLQF

&KLQHVH ZRPHQ ZKR DUULYHG LQ 4XHHQVODQG HQWHUHG E
KXVEDQG EHIRUH KH OHIW &KL@D DO HHP LM R DQHHGS KZLLPV K PKOL
ZKLOH KH UHPDLQHG LQ 4XHHQVODQG DQG VXEVHTXHQWO\ \
ZDV PDUULHG XSRQ DUULYDO LQ HLWKHU D &KULVWLDQ RU
D &RORQLDO H DWW GEDWFHBUMMRRQ\ LQVWHDG RI D WUDGLWLR
ZDV QHDUO\ HTXDO WR W U D GAHNVYIHREDAB URRGU L2IYHY ZQ & K WE H
ZRPHQ ZKR DUULYHG LQ 4XHHQVODQG ZKR ZHUH DOUHDG\
SURU WR HPLJUDWLRQ 7KLV FRPSDUHV WR ZRPHQ ZKR KD
7KH SUHYDOHQFH RI &KULVWLDQ RU :HVWHUQ PDUULDJHV E
LQFUHDVHG XQWLO )HGHUDWLRQ DQG LQWRHWRMO®ED ®H
PDUULDJHV RFFXUUHG LQ QRUWK 4XHHQVODQG

7KH SRSXODWLRQ LQFUHDVH Rl &KLQHVH ZRPHQ LQ 4XHHQ\

7KH UHOD[DWLRQ RI LPPLJUDWLRQ UHTXLUHPHQWYV QR\
EULQJ ROGWM DWRWK %ULVEDQH DQG QRUWK 4XHHQVODQG VDZ
GDWD DOVR UHYHDOV WKDW WKHUH ZDV DQ [IZ®& FUMDWMH. D QH4
$FW RYHU &KLQD EDVHG RQHV 7KLV FRXOG EH UW/[WODLQ
&KULVWLDQLW\ ZDV ZHOO HVWDEOLVKHG LQ &KLQD E\ D (
LQGLFDWH D QDWXUDO FKDQJH RI PDUULDJH SUDFWLFHV E\
MR\RXV RFEDVLRQ IRU WKH FRPPXQRW\R®@ PRIG S XE O ISAJ R M DGIH
D &KULVWLDQ ZHGGLQJ ZDV PRUH DFFHVVLEOH WKDQ D WUL
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LQ 4XHHQVODQG ZDV D VWUDWHJILF PHDVXUH WDNHQ WR HQDEOH R
SHUFHSWLRQ RI WKMLRLKOW\RLROKHQEURDGHU FRPPXQLW\ WR HOHY
FRPPHUFLDO VWDW D\ EGRRR WRDEQIMRFLW HRIMQR|I LGHQWLW)\ LQ DQ HQYL
VXVSLFLRQV DJDLQVW &KLQHVH LQGLYLGXDOV DQGQWRLOLHV ZDV |
WKH &RPPRQHH IVOWKEA\H ZHUH VWUDWHJILF DGYDQWDJHV WR OHJDO
ZKLFK HIWHQGHG WR $XVWUDOLDQ %RUQ &KLOGUHQ

7KH 4XHHQVODQG PDUULDJH FHUWLILFDWH SURYLGHG DQ HIIHFWL"®
QDWXUDUOLRDWWRQ S 3URRI RI PDUULDJH ZDV D FRQGLWLRQ RI Q
EDVHG PDUULDJH ZKLFK GLG QRW JHQHUDWH D SDSHU GRFXPHQ\
FRORQLDO DVVHVVPHQW SXUSRVHYV 21 WKH PHQ ZLWK &KLQD E
ZHUH OHJDOO\ PFKUWUDBGOUXQGHENW RYHU KDOI RI WKHVH PHQ

LGHQWLILHG DV DOVR KDYLQJ WDNHQ WKH 2DWK RI $OOHJLDQFH X
DQG EHFRRPWRG@POWULW HV K \2XABWMKHWVPHQDZRRUQADGEDVHG WUDGLWLRAC
FXOWXUDO PDUULDJH RQO\ KDG WDNHQ RXW WKH 2DWK RI $O0OHJ

)L &KLQHVH :RPHQ ODUULDJH 3DWWHUQV

7KLURWRU PHQ PDUULHG WR &KLQHVH ZRPHQ LQ 4XHHQVODQG ZHUH LGHQWLILHG DV KDYLQ
QDWX® RGCMVRI WKH LGHQWLILDEOH P DD QGDABIY UH QKN CUEEILLOYWMIRY B0 IHVKRAW ' H D W K V
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7KH OLQN EHWZHHQ WKH GHFLVLRGD WR DB QB DRIXIW X
QDWXUDOLVDWLRQ LV XQTXHVWLRQDEOH DV D VWUDWHJ\ H
HOHYDWH VWDWXV LQ WKH FRORQLDO HQYLURQPHQW 1DWX
DQG FUHDWH ZHDOWK DV ZHO®HLW HEPUBILBVGBH\G % OIRQLVK!
HQDEOHG IDPLO\ WUDQVPLJUDWLRQ EHWZHHQ 4XHHQVODQG
WR RFFXU VPRRWKO\ D@V DV ¥EDFW HIQ WRWWKHHFRORQ\ +RZ
DELOLW\ WR QBWHQW®OIGVE\ZD QBT &RPPRQZHDOWK SROLF\ Z
WR &KLQHVH DSSOLFDQWYV Q DKRGHKDRNZKIHIH) DFIWHDLG L F D W
IDYRXU Rl WKH QHZ V\VWHP WKH &HUWLILFDWH RI (W HPSWL
FRXOG EH DSSOLHG WR DQ\RQH WU\LQJ WR L PHLLW B DWW XESKW
IRU H[FOXVLRQ DQG UHWXUQLQJ &KLQHVH FRXOG EH FDXJK
VHWWOHU ZRPHQ DQG HRRWWDLE VI IMSHEQRDEQ®IDIWLQJ DV IDP
H[WUDRUGLQDU\ OHQJWKYVY WR SURYH LGHQWLW\ 7KLV ZDV |

7KHPPLJUDWLRQ 5HVWADMW \WDRIQR$PMKH ILUVW SLHFHV RI &RP
SDVVHG IROORRLZKXKHHBYHODMMDL® DLP Rl WKLV DQG RWKHU U
QR®LWH LPPLJUDWLRQ WR $XVWUDOLD SDUWLFXODUO\ $VI
GRPLQDQFH RI D :KLWH %ULWLVK VRFLHW\ 7KLV DQ@G UHOD
$XVWUDOLD 3ROLF\ 5HRWE ZARPIHRQ P R $XKVOUDDOLDQ ERUQ ¢
WKLV OHJLVODWLRQ ZHUH VWULQJHQWO\ DSSOLHG E\ WKH
FRPELQHG ZLWK WKH SRWHXQMWOLRGN\RO BRI PO KBWY HJISUR
JUHDWHU HPSKDVLVY RQ WKH PDUULDJH FHUWLILFDWH WR D
VSLNH LQ OHVYWOOH\WPWHUQDJIJHVKH PDUULDJH FHUWLILFDWH
FHUWLILFDWHYV DQG LWHI HKIHWVQH H\L WULRHPQU HDHGFDPH FUXFLDO |
YLVLWLQJ &KLQIDPLGMWK & WIOUNO \Z WHRUHWHUY HWUR SMVWUDOLD ZEC
FORVHO\ :RPHQ ZKR KDG OLYHG LQ WKH FRORQ\ EXW KDG
FHUHPRQX\LQD &IRXQ@FUGDIVLEXOW WR HVWDEOLVK LGHQWLW
FHUWLILFDWH IURP &KLQD FRXOG EH SURGXFHG IRU VFUXWL

3DUW

&KLQHEHRUQ &KLQHVH )DPLO\ /IDQGVFDSH 1RUWK 4XHHQVODQUC
&KLQAR/PMHQ ZKR MRXUQH\HG WR QRUWK 4XHHQVODQG VKDUF
DIJH VWDWXV DX EQUNXPYRMHQFH LIUDQWY ZHUBQEHU\ \RX
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\HDUV ROG FRQWUDFWHG IRU PDUULDJH XVXDOPNWR® 6HFRQG :I
WKHLU RZQ RU DFFRPSDQLHG E\ D FKLOG VHUYDQW RU VRPHRQH Z
WR PDUU\ PHQ ZKR WKH\ KDG QHYHU PHW RU GLG QRW NQRZ ,Q F
VXEVWDQWLDOO\ ROGHU KDG VSHQW RLOR®HESHW LIRKS KRD/G IB\UHRDY\H
KLPVHOI WR EH ILQDQFLDOO\ VHFXUH 7KH GHOD\HG SHULRG IRU
Rl WKH PDMRULW\ RI PHQ LQ QRUWK 4XHHQVURQRWG XISRQWPDUULDJ
WKPBRPPXQLWLHYV ZKHUH &KLQG VH ZRPHQKZHUHHQREDWEB H[SHULHQF
JHQGHU DV ZHOO DV DJMFHRADXOWQFEGL Y RKNLKHGLG RW OHYHO RX!
FHQWXU\

KHQ WKH\ DUULYHG PRVW &KLQHVH LPPLJUDQW ZRPHQ UHPDLQHG
WKH IDPLOA EAMQWXIVLQI RXW UDUHO\ VXFK DV ZKHQ SXEOLF HYHQ!'
WKH FDVH ZKHQ WKH &KLQHVH ZLYHV HQWHUWDLQHG /DG\ &KHUP
4XHHQVODQGTV *RYHUQRU *¢(IRKOHURRLQYHVHWHE D EZHQW UHTXLUHG
WKHLU KXVEDQGVY EXVLQHVVHV EXW QRUPDOO\ WKH\ ZHUH SURW
FRORQLDO HQYLURQPHQW E\ KXVEDQGV RRHZKRPFWKHWAXWHDUH GY IIRQW
RI FKLOGUHQ SDUWLFXODUO\ VRQV PHDQWONGRWLE VZLDHK) &K DPR UMK
LPSRUWDQWO\ VHFXUHG WKH H[WHQGHG WUDQVQDWLRQDO IDPLO\
QXPEHU RI FDVHV WKH ZKROH FRPPXQLW\ UHMRLFHG IRU WKH FRXS
RU VSUERQGYHUVHO\ LI MAUDJHIGUWROWKAH ZKROH FRPPXQLW\ PRXUQ
WKH FKLOG

37ZR 3ULPDU\ :LIH )DPLO\’

7KH DFWXDO SHUFHQWDJH RI )LUVW :LYHV ZKR ZHUH DOORZHG WR
KXVEDQGV LV GLIILFXOW WR TXDQWLI\ HDQFG WWRH W X J U1 W VWK 1 W\LKEID YW QW
PDMRULW\ RI ZRPHQ RYHU WKH ZKROH SHULRG ZHUH 6HFRQG :LYHYV
JLUVW ZLIH QHDUO\ DOZD\V HRZMYIHUL QW KIHU & KR ®DVW WKUHH LQVW
IDPLOLHV RU LQGLYLGXDOVGWRRNREBW LERQ @HVYAKZRBPNROBHFRPLQJ
‘LYHV XQGHU ZKDW ZRXOG KDYH EHHQ UHJDUGHG DV XQXVXDO &KI

$YHUDJH HVWLPIVWHAS @HD NMX GU KR/ L QJ FEDDOH K LRV R B P IDIFARXIORAQY UHFRUGY DQG GDWHV RQ C
RU PDUNERUB W

ORUQLQJ 3RX®H s

7KLV LADWH HRAXBBYLQJ LQ &RRNWRZQ DQG $K %RZ RQ 7KXUVGD\ ,VODQG

2% DQTXHW E\ : LORUIH QU BR¥WREHU s

ORUQLQJ 3R¥WREHU 4%'0S5 0) & +HUEHUW /REKHO:QOQLHDOE®HQ 'D\

1$$ - &KXQD&H IRU H[DPSOH PPFHUMLR GNXQFHLMRH LQ DQG WR :RQJ +DH LOQ
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ILUVW VLWXDWLRQ RFFXUUHG ZKHQ D \RXQJ ERQGHG VHUYI
OHDGLQJ VWRUHNHE\SRW KAV PG ORMUWEBH &KLQHVH FRPPXQL
PDUU\ KHU IRU SURWHFWLRQ 7KLV ZDV GXO\ XQGHUWDNHQ
WKH ILUVW )LUVW :LIH PDUULHG RQ 4XHHQVODQG VRLO

7KH VHFRQG PDUULDJH DURVXUDKW®R B KLRD WHR XP/THGU W R+ LLVH I
ZURWH WR KLP RYHU DQ H[WHQGHG SHULRGNRPEDRK LOPRIDK Vi
JUHDW ZHDOWK DQG QRW WR UHWXUQ KRPH LV FRPSDUDEO
$IWHU DOO HVMUHVKLWRVBUHAYWXUQ *KRPH" IDLOHG KLV IDPL
GDXJKWHU RI DQ DSSURSULDWH IDPLO\ DQG WKH JLUO ZDV
RQ -DQXDU\ 6KH ZDV VHQW WR KLP LQ *HUDOGWRQ QR

7TKH WKDWA RQW¥FXUUHG ZKHQ D 0PRW MHAD ¥ R@IG BAIGWNKHKND Q D
&DLUQV ZDV PDUULHG RIIl WR D &KLQHVH VHWWOHU PDQ ZK
LQGLFDWHY WKDW D WUDQVIHUUDO RI FXOWRPBQ W D/MGHAVD
R ZDV PDLQWDLQHG LQ WKH FRORQ\ DQG WKDW KHU VRF
PDLOQWDLQHG WKURXJK WKH PDUURZHYHLV K@ ERWKD WRHQJGE
HIDPSOHV VRFLDO VWDWXVDWRHGERXEY ¥R BMQ XY\ LDF ER W
VWDWXV DV 3)LUVW :LYHV  LQ WKH FRPPXQLW\

7KH VHOHFWLRQ DQG PDUULDJH RI D 6HFRQG :LIH WR DQ R
VXVWDLQDEOH VROXWLRQ IRU IDPLOLHV ZRRDDFRRW O/MGK D WRBIGSC
DQG KDUPRQ\ FRXOG EH PDLQWDLQHG LQ WKH DQFHVWUDO
PDLQWDLQ WKHLU ILOLDO GXWLHV ZKLOH LQFUHDVLQJ WKH
WKH PDLQWHQDQFH RI 3WZR ISORBPHQWLGHYHEZ\N®\DD B/NWNJILE.
'LDVSRUD DQG SUDFWLFHG DFURVVY WKH JOREH

'DUU\O /RZ7TEHRIXLQWHYVVHQWIDDOOO $K ¥ LAPKFON W 18 & RRID Q X\QFIS BN @ RGUG G

7DDB\/LIH DQG :RUNQ®GXU N KOKIGIBWHHGZX/AWRPVIKLY SULQFLSDOO\ RFFXUUHG ZK|
ZDV DEURDG DQG WKH EULGH ZDV WKHQ VHQW RYHU WR KLP ,Q VREBHJNRRPV REM!
DV WKH SUR[WRRMMWHDZDD XVHA WK WKH EXE G WaBMWAMHIE % UL IDV D

L, OQWHUYLWZ OZQ V6KH <HN ,QQLVITHWDOGWRI ODWHU EHFDPH NQRZQ DV ,QQLVIDL
4XHHQVODQG GXULROGNVEXVYPOXEQWBE\ PRYHG WR *HUDOGWRQ ORRNLQJ IRU DQ HD'
3XL FRQVLVWHQWO\ UHIXVHG SRL K RWBQQ+RRPADW ® URWQRED UUHBBNPROIEVZKHG@ D U U
LQWHOOLJHQW ZRPDQ VKHJOHDIG VOK DVD & HWV KMMRFE®D QWK NE DXQ KS\D KW UFXQ G WZ D B DZAHIYC
FXVWRPIHMMG KHU DQG VKH WRRN RYGUHWKHVURQQGQLRUKEW WRMEMHYXOW WKDW VLG
EXVLQHVV IORXULVKHG B EX IKHE S8 MAKHQFHUEHD@MSVLOH EXVLQHVV

3HUV &RPP 1RUPD .LQJ .RL 6HSWHPEHU

0F.HRZQUDQVQDWLRQDO &KLQHVH
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7KH 3WZR SULPDU\ ZLIH® RU WUDQVQDWLRQDO SRO\JDPRXV IDPLO\
ZHOO ERWK IDPLOLHV FRXOG EHQHILW IURM NDLQMKXQBEHPRGQGWWDPLO\
EHWZHHQ WKHP 2Q RQH KDQG VRQV ERUQ LQ 4XHHQVODQG FRXC(
XVXDOOEHWHARBHQ WKH DJHV RI DQG \H D2V WIKRHU FOW&HKILQ KB B GH G X |
VRQV IURP WKH )LUVW ZLIH LQ WKHK®DQ¥KNWUDIWKRPHVFRRRGHER
AXHHQVODQG WR OHDUQWKMNM IRFPL ONQRAQ ARZVPDQ\ &KLQD EDVHG |
WKHLU VRQV WR 4XHHQVODQG WR WDNH RYHU WKHLU IDWKHUVY E
LQWRLVGRIFHQW X U\

'KLOMKH HVWDEOLVKPHQW DQG PDLQWHQDQFH RI D 2BWZR SULPDU\ Z
&KLQHVH IDPLOLHV WKH VHOHFWLRQ DQG VHWWLQJ XS RI D 6HFRQ
RWKHU XQLQWHQGHG FRQVHTXHQFHV ZKH PKWIUXSIEXWHHGS R QWKK I MM
WUDGLWLRQDO IDPLO\

7HQVLRQV DSSHDU WR KDYH HPHUJHG EHWZHHQ WKH *WZR SULPDU
UHOXFWDQFH E\ VRPH 4XHHQVODQG EDVHG &KLQHVH ZRPHQ WR
JHRJUDSKLFDO VHSDUDWRRBHMRPDWKKHRBHLRMKH 6HFRQG :LIH ZDV
IUHHGRP ZKLFK VKH RWKHUZLVH ZRXOG QRW KDYH H[SHULHQFHG 7
KHU PRWKIHUDYV ZHOO DV )LUVW :LIH 7KLV IUHHGRP FKDOOHQJHG
ZKLFK UQRWWMIKHKRPH DQG LWV SURGXFWLRQ RI VRQV $V D ZRPDQT
KRPH VKH PD\ KDYH UHJDUGHG KHUVHOI DV D )LUVW :LIH IRU DOO L
DPSOLILHG WKURXJK KHU JUHDWHU DFFHVV WRDWKK V R B UBGIGUKXV E D

$ VKLIW LQ WKH IHPDOH KLHUDUFK\ DV D UHVXOW Rl WKH 3WZR S|
JRQH XQQRWLFHG E\ ZRPHQ OLYLQJ LQ WKH DQFHVWUDO KRPH )RU
QRW KDYH EHHQ UHFRJQLDHB DDOH D YQIQIL MWL FADLWIH FPOOUW LRU WKH UHW
VKHHOWHUHG WKH DQFHVWUDO KRPH WR OLYH

1$% - -DPHV JWRW HDWXMHVRQ RI <HH 7RQJ RI *HFRULBWRZ® @G \G VE QR W R
UHWXWIQO XIR Y HPEBIYWLQJ XQGHUWDNHQ KLV HGXFDWLRQ LQ &KLQD
1$% - &RUUHVSRQGHQFH UHODWLQJ WR D &HUWL I HRDWHHU RQ JRW K FIL © RIPIFRRIQ YIMVID OMMK D Q C

7KLMQFOXGHY &HUWLILFDWH RI 'RPLFLDMHDWR UHHD WK LMHV B @BQEK RWRJIAUDSEYVIRUVW ZLIH ZDV +D
FKLOGUHQ /DX 8Q /DX .LX DQG 7VRL :LQJ 7KH IDPLEHHHIB®WHY HG &RRNWREZDQWORE +RQJ .RQJ
>7KH SHUVLVWHQW DQG VXFFHVVIXO DS SGLFDRMLARQI UG R REKH O NBRIFWRE Q@ WRIRN VEKH D
RSSRUWXQYMMLRM EDFN WR +RQJ .RQJ QRW RQO\ WR YLVLW +D .DIMXK&ANAKRUVW ZLIH EXW WF
WUDYHOOHG EDFN WR &RRNWRZQ ZLWK KUMEO O RQJ FQ WK K/ADXVBKXHRIL \ FBXA®) DGXOW F

1$$ %3 % HUWW/K 1& F D WeHK 5 @ BHIRIRRHIGS $ % 3 % HWW/K 1& F D WHK 5 @ BENRIRWH U

5REE +HULWDJH $VVHVVPHQW RID:Q® O OMHI DD 6 QOB BRH DU GHQ XGRUBMDULRKHG U

'LQWRQ 6KLUH &RXQFLO

7KLV IUHHGRP ZDV DOVR6H[SHWH HXBHG IL QL WKBRBWHY WKDW ZRPHQ ZHUH DEOH WR ULVH DEI
KHDG RI WK HHIQRX\OHIQR QI H D WHUH CRWHRIQY RIIBIV /R ®RD @) DP LO\ DQG 0DUULDJIH’
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+RZHYHU LW ZDV QRW MXVW GXULQJ WKH OLIHWLPH RI D K
KRXVHKROG EHFDPH GLIILFXOW IRU HDPIQGL DY UFRRDMGK T R HWKH
KXVEDQG PHDQW WKDW FRPSOH[ SUREDWH DUUDQJHPHQWYV |
JLUVW :LIH DQG QRUWK 4XHHQVODQG EDVHG 6HFRQG :LIH IR
RI WKLV VWUXJJOH FOMQ FEGIVKHS EHW2MKID WRERDOUYRRQU\LDL ¥
.RQJ WKH RWKHU RQ 7KXUVGD\ ,VFEBEOQG O HOFR® & HUI AV UQ LD
WKH &RQIXFLDQ IDPLO\ VWUXFWXUH KDYLQJ ULVHQ IURP K
EHJIRQHWHUJH EHWZHHQ WKH WZR IDPLOUHRUDWRHK LW KHLWHK
PDGH RXW+RZHWQMW ZDV PDGH LQ 4XHHQVODQG RQ 7KXUVGE
LWVHOI GHPRQVWUDWHY D FXOWXUDO VKLIWO@ WKKQNL@J
WUDGLWLRQDO &KLQHVH PDUULDJH ODZ KH VKRXOG KDYH ¢
KHU VRQV LQ WKH DQFHVWUDO KRPH LQ &KLQD DV LW ZD
KXVEDQGYV HVWDWH DV SIDIDW LRI\ KH Q V WGRIDIED KM VD\S W/RLWY W H (
VROH H[HFXWUL[ DQG EHTXHDWKHG KHU DOO KLV HVWDWH
RWKHU DQG UHVXOWHG LQ D OHQJWK\ FRXUW EDWWOH ,W
KXVEDQG JAK HW WWBWHRQO\ YLQGLFDWHG KHU OHJDO SRVLWLR
ZLIH° VI\VWHP EXW DOVR GHPRQVWUDWHV WKH ILQDO VKL
SRVLWLRQ WR PDWULDUFK RI WKH IDPLO\ 7KLVZRMPHPSOH H
DFKLHYHG WKURXJK PLIJUDWLRQ WR QRUWK 4XHHQVODQG S
ERQGHG FKLOG VHUYDQW

&KLQHVH ODZ DQG OHJDO UHTXLUHPHQWY IRU WKH GLVWUL
SULPDU\ ZLIH® WUDQMQ BWWRQGHA WKH®FRSH RI WKLV WKHVL
EHQHILW IURP IXWXUH LQYHVWLIJDWLRQ ,W ZRXOG VKHG OL
RI DVVHWV SDUWLFXODUO\ DVVHWYV GLYLGHG EHWZHHQ W
MXULVGLFWLRQ LQFOXGLQJ ERWK 4XHHQVODQG DQG +RQJ
ODZz

,QWHUYLH/ ZDWEHO *DUYH\ REBH2XW RIQEEIKW /DXWRR ADYGPDUULHG WR WZR ZR
‘LIH .HH .HZ LQ +ROHFRQGOIIE ZKR OLYHG RDAKVODQG ZLWK KLP

7RZQVYLOOH 'DEESWNPPHWLQ S

7KHUH DUH DW OH D VWH Q&R LFIDVH.\H \Z KOHEUBHWWAHRIRIDR 3 QR/XYW O 6 HiH' D BIOS WokK ECHEUV L Q

DQ®&U MAKMDWH RERDO H\DH RZMDVYLOOH 'DLANSUBXOSHWLQ

193



3RO\JDP\

&KLQHVH SRO\JDPRXV WUDGLWLRQ PDGH WKH &KLQHVH KXVEDQG
DQFHVWUDO URRI DQG ZDV XQGH bW DRIV R QDP LEO L VG ®WYHPRQG \ X
UHTXLUHG WR PDLQWDLQ DQG VXVWDLQ DQ H[WHQGHG KRXVHKR
4XHHQVODQG ZHUH DEOH WR VXVWDLQ WKLV DUUDQJHPHQW ZKLF
IDPLOLHY DUULYHG 3RO\JDPRXXLYBIRLOLNWG ZKIHWK REB WKISUWED Q G
VWUXFWXUHG E\ UDQN DQG VWDWXV :LWK PLIJUDWLRQ VR H[SHQV
IDPLOLHV GLIILFXOW LQ 4XHHQVODQG LW LV QRW VXUSULVLQJ WK
PDUULDJHV KDY Hs BLHH @ X HGIDY\W DIQHEY AEVBEH QLREHZKHUH RQH PDQ
OLYHG ODZIX0OO\ ZLWK WZR RU PRUH ZRPHQ XQGHU D WUDGLWLRQD
RI WKH IDPLOLHV DUH LQ QRUWK 4XHHQVODQG D®EWQHVLQ WKH F}
DWR RQH FDVH RI D ILUVW JHQHUDWLRQ $XVWUDOLDQ ERUQ &KLQHYV
NQRZQ DERXMKHKIPRVW ZHOO GRFXPHQWHG FDVH Rl WUDGLWLRQD
4XHHQVODQG LV WKH IDPLO\ RI SURPLQH®BW EDGUIRX KHRUEBOQOLVW
WKUHH RI ZKRP OLYHG LQ 4XHHQVODQG ZLWK KLP

7TKHUH LV QR GRXEW WKDW E\ KDYLQJ IRXU ZLYHV WKUHH OLYLQJ
ZHDOWK DQG VWDWXV WR WKH FRPPXQLW\ +LV SULGH LQ KLV IDP
DQQOQRK®RHQW VKRUWO\ DIWHU KLV DUULYDO

3¢ SUROLILF &KLQDPDQ .ZRQJ 6XH 7DFN WKH &KLQDPDQ ZLWK KL\
FDOOHG LQ DW WKLV RIILFH WR MR\IXOO\ DQQRXQFH pQXPEHU IR
\HVWHUGD\YWIXWRYV WKDALIGXIPEHQ RDEWRQ DQG KDV IRXU FKLOG!
FKLOGUHQ LQ &DLUQV QLQH DUH DWWHQGLQJ VFKRRO

.ZRQJ E\ DOO DFFRXQWV H[XGHG WUDGLWLRQDOLVP +H ZDV D UHVS
RI JUHDDWQGHIMOWIKQRWQREQ O\ DEQ HD W\WR ZRDS Q WAIDLU\ ZLIH" IDPLO\ EXW |

&KLQHVH LQ 4XHEQUOV QEL®HMBDRRQ ORRVH SDJHV /((ZLWK,U LAY IDQEH*R:R6QUY /HH 7LP
.LQ 6LQJ RIMRIZ 6HH DQG OUV /HH 7LP QD® i DQINAZETOKLY ZLYHV SUHVXMDEO\ )LUVW :LIH
VPDOO ERXQG IHHW DQG BAKIHI KDPQ DV \Z H TKH UHIFRIGEGH GL MAK HDK RXWWIRQWLEOH IR

3HWRPP 5D\ 3RAAUQWEDQH 'LDPRQG /XP

,QWHUYLHDQ@LWHOPSEHOO &DIZARGM DWDLYHG IURP 'DUZLQ WR &DLUQV LQ ZKHUH KH KDG
KLV WKUHH ZLYHV D QBK LIDRAION R IL'ER WEW XMIDVZK LOH J)LUVW :LIHUWHFDODQHG &ML ERVOWKEQ D
IDPLO\LPPWMGLDWHO\ FROR SLKNRXYXBXBO QDWXUH RI WKH PDUULDJH DUUDQJHPHQW WKH VK
WKDW .ZRQJ 6XH 'XF GLVSOD\HG D SURPLQHQW SKRWR RI WKH IDPLO\QIYMXH IURQW RI KLV
W R J H WX 8 U DIFW L F V& PAHEWOMBHRWR JHWKHU WKH HQWLUH SHULRG ZKLOH UHVLGLQJ LQ &DLUQV

&DLUQV ORUQLODIRVWS
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DEOH WR PDLQWDLQ D 3IRXU SULPDU\ ZLIH IDPLO\" DV .ZR
UHVSHFWLYH FKLOGUHQ LQ VHSDUDWH KRXVHKROGVY ZKLFK

$V D WUDQVQDWLRQD® L&PKH\Q HZIR D Q ORMRWIKKH.GHG KLV IDPLC
DGRSWLQJ VHOHFWLYH SUDFWLFHV RI DFFXOWXUDWLRQ Z
PDLQWDLQLQJ ILOLDO REVHUYDQFHV DQG SUDFWLFHV 7KLV
PDUULDJH \S URE WLKEUH HD ¢ IDHIE® HYVWKH DEDQGRQPHQW RI
DIWHU DGYLFH IURAH KXLZR@QVGDXJKWHU RI .ZRQJ 6XH 'X|
3DOPHUVWRQ ODWHDPDIRWEHADHIVYUDMDQ ERUQ %ULWLVK
QRUWXBXVWUDOLD ZKRVH IHHW ZHUH ERXQG DW DJH E\ K|
WR VXJJHVW WKDW IRRW ELQGLQJ ZDV HYHU FDUULHG RXW
&KLQD ERUQ ZRPHQ ZLWK ERXQG IHHW PLJUDWHIG"WR 4XH
FHQWXU\

%RXQG )HHW

,Q &KLQD ERXQG IHHW VLJQLILHG DQ HQKDQFHG VRFLDO
GHIRUPLQJ SUDFWLFH XQWLOY&WQ@®XUE D QR HIBU L QV W& H. KIDQUHD
ERXQG IHHW KDYH EHIHIY LERQWLDMWH3E DVRKDXYHHQVODQG ZL)\
UHVLGLQJ LQ QRUWK 4XHHQVODQGUEHWZRAHY OLYHGS LQ &D
OLYHG LQ &RRNWRZQ DQG DW OHDVW RQH DQG SRVVLEO\ W
LQ WKH &HA®RQUDW PHODFNDOO ZLWK WZR LQ WKH 6RXWKHU
7KLV UHSUHVHQWY OHVV WKDQ RI WKH RYHUDOO SRSXC

'DLO\ OHUFXADQXDU\  3)HPLQLQH 7KRSIBAMLUQYV ORUGQGKQH 3SRVWEHWKRGLVW &KXUFK
ODUULDJH 5HERYVEBWEHU S5REEXWBRIKW RXW RI,QLQG DW DJH /ANLQ.ZRQJ ZDV PD
/HH <RX /HRQJ LQ WKH /LW 6XQJ *RRQJ 7HPSOH DIWHU KHU PDUULDJH ZDV 3*DUUL
HPEURLGHUHGW HD®GLEDORMLMW DQG ZHQW RQ WR KDYH FKLOGUHQ RYHU WKH QHI\

DQG WKLV WRR ZDV D WUDGLWLRQDO DIIDLU 6KH DOVR ZRUH WK W IVRLMHR Q|
KXVED QG KIRVHU JLYLQJ UHYHUHQFH WR KHU SDUHQWYV $ \HBUWRQ/GH D X® OU FOR W
$WKHUWRKDVIMH DQ: OHWKRGLVW FHWU HRRIQ\ 1$K GRD IV WRX@KDQ AHYRQ \HDUV ODWH
\RXQJHU VHVWRQJDADUULHG LQ 6W ODU\JV $QJOLFDQ &KXUFK LQ ,QQLVIDLO WR -
GLITHUHQW WR WKDW RI KHU VLVWHUV U P (ROLM\J B D& ULHW \B ERKWIZ G MADBRABE:G L Q J E

JQVHUYLHZ ZLWK 5REDLAHRYPI 6BBG ,QWHUWIQH ZDPISEHOO &DRQU®WZLQEDWDURXQG

WKH WKLUG ZLIH RI .ZRQJ 6XH 'XN <XHQ /XN /DX ERXQG KHU HOGRVW DQG IL
/ANLQ.ZRQJYV IHHWLPHFXKHE GZ DMKDQW&KLQD LW ZDV EHFRPLQJ YHU\ XQIDVKLRQDE
&KLQHVH ZRPDQ VKH SUREDEO\ ERXQG KHU ILUVW GDXJKWHU V IHHW SWRDAB&DQFH
XSRQ .ZRQJ DQG <XMNQ6WK HRXEN K FE KRG KEHINQ WR &KLQD HQVXUHG WKDW /\NLQ V
UHSXWHG WKDW WKH EURWKHUV WROG .ZRQ J7 MIX\WD VI L W KZHD WP @ KD/ W\DKLH FEDR-RHHSED BMEDEN-
PDQ WR NHHSWKEHWHDRFWRMHUYV /\NLQ V ELQGLQJV KDG FULSSOHG DQG PDOIRUPH(
QDWXUDOO\ 7KLV JDYH KHU D OLIHWLPH RI VRUH IHHW DQG EXQLRWKXH WRHYU RQ VK

,Q DQ MRRW@KDQFH PDUULDJH SURVSHFWV IRRW ELQGLQJ ZDV SURPRWHG E\ WKH
IRU ZRPHQ DQG ZDV SUDFWLFHG E\ IDPLOLHV RI PHDQV 7KH WHQ ZRPHQ ZHUH 1RL
&KDQ +DUXRUM+LQJ O0UV /HH *RQJ <XHQ /XN /DX DQG 0UV /HH <DQ %ODFNDOO
&KRQJ DQG 7RRZRRPED OUV.ZRQJ 6DQJ
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4XHHQVODQG EXW WKLV ILJXUH PD\ ULVH DV LW LV SRVVLEOH WKD
DUULYHG LQ DQG WKH ODVW DUULYHG LQ BWLOHDVW WKUH
WVIKLRWKHUY KDG QR KHOS DQG UHOLHG RQ WKHLU KXVEDQGV DQ

OXL 7VDL
%RQGHG VHRXWWNGHDRILGHVSUHDG SQDFWIURH ZKHIUHH ERCRX E\ SRR
IDPLOLHV LQWR ULFKLKRXWBIKWRIORH ZDV QRW RQO\ DFFHSWDEOH E)
FKDULWDEOH LQVWLWXWLRQ ZKHUHE\ SRRU IDPLOLHV ZHUH DEOH
WKHLU GDXJKWHUV WK DRKIKOW KLH) SO0 CPARHPHH QW ORKHQW KRXVHKROG

FRQVLGHUHG DV D KRXVHKROG GUXO0QHBREE WWRWRB® ZDIWFRRSDQ
GDXJKWHU ,Q VRPH FDVHV XSRQ UHDFKLQJ D FHUWDLQ DJH VKH
VROG WRUDRRMUKMKRWNEMIH YDOXDEOH UHVRXUFHV IRU PDUU\LQJ GEC
NHHSLQJ WKH ODWWHU FRPSDQ\ EXW DOVR DV WKH 3H\HV DQG HDL
FRQILGOKYWRLWHG DV XQSDLG ZRUNHUV PX@ \BVIGD QRUPHRD FKLOG V
ULJKWV DQG ZHUH LQ VRPH KRXVHKROGV VXEMHFW WR H[WUH
DEDQGRQMBNQVMRQJ .RQJ DQG 6LQJDSRUH GHYHORSHG DV SRUWV RI
JLUOV LQFUHDVH :HVWHUQ PLVWVXRQMURHF RBIHVEDYEHWE WRKEHWHDG |
LQ VPDOO YLOODJHV ZKHUH IDPLOLHV FRXOG NHHS DQ H\H RQ Wi
SUDFWLFDO PHDVXUH WR G OMNDLI)NVON WKFHOH SRYHUWHNQHUDO FXOW
RI WKH SUDFWLFH R MW YRDY IDQQXWPERQYEH&RKLQHVH ZRPHQ ZKR PL
WKH FRORQLHV ZHUH DFPRIPSDIQLHG E\ D \RXQJ

<RXQJ FKLOG VHUYDQWYV ZKRNYMBAARRPRERVYLBEGREREOY PLVWUHVVHYV V
VXFK DV 4XHHQVODQG 9LFWRUL DS XVWZUBORAWN K 1.ROW K HUG 7HRNXM W R
LV HYLGHQFHG LQ HDUO\ QHZVSDSHU UHSRUWYV ZKLFK RIWHQ GHVF!

-DVFKRN DORPBIHDYG &KLQHVH 3DWULDUFK\
3HUV &RPP 3URRQUIVRRXXH@XIJKWWBUHQFH ENZWRGLD VH U Y DXQIWERBW KDRW D
JHW SDLG IRU KHU VHUYLFH H[FHSW IRU WKH ERQG SULFH ZKLFK LBDSENLWKMR KHU SDUHQW:
ZRXOG KDWHKBABR KBU SOXV LQWHUHVW
,Q RALHW\ ZKHUH IDPLO\ DVPNXLEDDIEHG WHKWH VEHLED R| Q RWK KON LRQUHDQR NLIFRULIQ PLO\
VRFLHW\ 7KLV FDXVHG FRQVLGHUDEOH VKDPH IRU PDQ\ ZRPHQ DQG VRPHH ZHQW WR JUHDW
QDWXUH RI WKHLU FLUFXPVWDQFHV +RZHYHU WKLV ZDV D ZLGHVSUHD®G FXOWXUDO SUDFV
GLVDVWHU SURGXFHG D VWHDG\ VXSSO\ RI \RXQJ JLUOV WR EH VROG DV FKLOG VHUYDQWYV
-DVRE@EHURPHQ DQG &KLQHVH 3DWULDUF
7KH OF ,YRU 7LPHV DQG 5BGRWMMBBESH UMUVHID@SOHLQ WKH FRORQ\ Rl 9LFWRULD $K .LW S|
.. IRU D \RXQJ VHUYDQW &KLQHVH JLUO LQ WKH HPSOR\PHQW RMWKXGRILKH RIDPLO\ WR EH K
&KLQHVH LOWHUSUHWHU LQ %HQGLJR
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\RXQJ DQG DFFRPSDQLHK® EV I LiFIKA)O®BY WR EHOLHYH WKD\
PLJUDWH LQ WKH WXVYDGXHQ®WRDPL®\ WUDGLWLRQV DQG , I
PDQ\ HDUO\ JLUO FKLOG DUULYSDONSRHWWH LER QIGFH/GR VU H D YLD W
FOHDU LQGLFDWLRQ WKDW ERQGHG VHUYDQW IHPDOHV ZHU
WHOOLQJ DUWLFOH WLWOHG 36DOH RI D &KLQHVH ZRPDQ  LC
IRU D QHZO\ DUULYHG VHWROIBHW RUPHDKR ZDVQR® KHIW\ SU
D &KLQHVH PDQ LQ %HQGLJR ZKR SHRPISWHR FDHIULHG KHU L

,Q QRUWK 4XHHQVODQG DW OHDVW IRXU &KLQMXMMVBAPHQ D
WKH SHULRG DQG ILYH LQ WRWDO KDYH EHHGEH GHOWW. IERG G
VHUYDQW WR DUULYH LQ QRUWKHQXNKEVDBRRP FD@HH GQK H L
&RRNWRZQ WR MRLQ WKH OBR&MJYIPHLRFXORIH & XBAED YEFRQG
DOVR ZLWK KHU PLVWUHVV WKH ZLIH Rl D S$\R FOIQIAGN R/GR |
WVDILLYHG RQ WEROIDOREG ZLWK D VWRUH NHH SHUDIQRWEH UQ\F
PXWVDLYHG LQ &DLUQV ZLWK WKH ZLIH RI WKH SULQFLSDO
%URWKHRPCHN® VLW OV PLIUDWHG JUHZ XS PDUULHG DQG C
ZKHQ YHU\7KRXQUV WKMKHD QP PROBRWERWHG DV D FHQVXV HQ
&RRNWRZQ GLVWULFW ZKR FDQ EH WUDFHG LQ QRUWK 4XHH

7UDGLWLRQDO &KLQHVH FXOVEXQDQQIUDG & LB EINQD ORKECERD
VHUYDQWYV ZHUH QRW PDLQWDLQHG LQ 4XHHQVODQG ,W FF
ORYH DQG DIIHFWLRQ WKDW IHPDOH FKLOGUHQ ZHUH VKRZH

7KH &R X ULDHD\ ® WKH 0HEOEIRXIUKQUHH LV D @ (DQWVOLIF ORIZFIRIZF& K L QLK BiL ERVRRHUQ [Z H U +
RQO\ RQH RQUGYRWMKH DUULYDO RI &K |[FKHNOME Z FORIDE HD Q7K HY EIRIXA\G ZIB DUV ROG DQG
ZRPDQVEIRXW WBEGLIHURKDPM W EHJWWWKKH THRKHVONGIREBQEOMBIRAV AXFK GR ZH NQRZ
DERXW FKLOG PLJUDQWYV DVVRFLDWHG ZLWK WKH &KLQHVH 'LDVSRUD"

7KH $XVWHDWRMHMREFHDGHUYHEUXDU\  7KSIWILWFOH QRWHG WHKHLDUWRY B® O@HWHD W
ZRPDQ DQG WZWKHUDBUG\QRI D SUR KMPRIUHNEKSEBH\BKRO® 3HQJ 1RQJ

36DOH Rl &KLQHRFENRPBPOWRQ % X O OHIWHLAN DR G G B GVOUDBL V H U

%ULVEDQH @RMWRIEBHU 7KHSIPXYKZVYLORFDWHG LQ %ULVEDQH DQG DWWDFKHG WR |
Rl &KLFN 7RQJDWHBHZD DX ILQHG | R IRID)CH © M\ QWARHHARIBI) V& OHK LY HPEDR\EHMBWHQ
KHU YHU\ EDGO\ ZLWK D ZK LV8KR UKMD EHK W ERFWVWKGIGOBIUFY +H DSSDUHQWO\ EHDW
\HDUV VKH KDG EHHQ LQ KLV HPSOR\PHQW D+RDQDMARIIBIQK BB YIRWOG VKR & K IOF R DIGRDR
EURXJKW KHU WR %ULVEDQH IRU KLPVHOI DQG KLV ZLIH 6KH KDG QRMVEIQHIQHEDLG (
6KH zDV DIUDLG WR JR EDFN WR 0U DQSCOIMMWQEKLENIRREJEBIE B XWIHGVERW RROG QRW
FRPSODLQHG WR QHLJKERUV DQG WKH\ KDG DOHUWHG WKH SROLFH

&RRNWRZQ +BDWDOG S +HU PLVWHMVRQEDV 0UV

&RRNWRZQ +HBUBWGPEHUYHU PBVWUHAMYRBII OUV

,QWHZYMHZ 'DUU\O TRZVBERYV :XQ7RRKR ZXDERQGHG WR WKH $K )WQLIDE®LOR GRHR X
EHVW WRHDVRLVWMUHVYKREDGHIZLQV LQ EXW DV LW WXUQHG RXW WR ZDV QR\
YHUEDO DEXVH DQG SK\VLFDO EHDWLQJV

.LQJ .RLLVFRYHULQJ P\ +HULWDJH"

5REE 2XW RI 6LJKW 2XW RI OLQG c
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IRU IDPLO\ OLIH DQG DQ DBPHWLWWR KR ARBPIXQHWFHG KLIJIKHU OL°
WKDQ WKH YLOODJH IDPLO\ HQVXULQJ WKDW IHPDOH FKLOGUHQ G
ERXQG DV D VROXWLRQ WR SRYHUW\ RU IRU VRFLDO PRELOLW\ %R
FKDQIJMQWDXWHY EDFN LQ &KLQD HVSHFLDOO\ IRU IRRW ELQGLQJ Z
WKMFHQWXU\ +RZHYHU WKH VHOOLQJ Rl FKLOGUHQ DV ERQGHG
SUDFWLFHG ZMBEPBQWVOXWR WIKNHHH WKH SUHRVRMW FBHL REG IDQN @ WIRWW RV/EH U T
RQH LQFLGHQW ZKLFKPXW VBMMSDRLRXYIOWRHNESKLQHVH SUDFWLFH RI
DOOHYLDWH D GRPHVWLF SUREOHP ZKLFK ZDV XQGHUWDNHQ LQ 1RL

$ \RXQJ IHPDOH FKLOG IURP D ODQQG H DIVPi0DG RRSVHIGX URNGMD \W R D Q LQ
IDPLO\ LQ 'DUZLQ LQ WKH HDUO\ V W LV VXVSHFWHG WKDW WKL
RI DQ $XVWUDOLDQ ERUQ &KLQHVH FKLOG VHQW RXW RI WKH IDPL
VHUYD @WWRADTKH IDFW WKDW WKHUH ZDV QR H[WHQGHG IDPLO\ UHC
IDPLO\ FRPELQHG ZLWK WKH JLUOfV OLIH EHLQJ VSHQW LQ GUXGJI
IRU WKH DGRSWLYH IDPLO\ WKURXJK KHU FKLO®GKRIRRGQDRIGGKQWLO F
E\ KHU QDWDO IDPLO\ WR DGRSW WKHLU GDXJKWHU RXW ZDV XQGH
VWUHVV DVVRFLDWHG ZLWK KDYLQJ D ODUJH IDPXWMD/NLQ WKLV LQVYV
SODXVLEKQN VWRU\ DOVHFLDHODY HBIOY WHKRHQVKEHS EHWZHHQ WKH PDMR
QRUWKHUQ $XVWUDOLD ZKLFK ZLWK GHHSHU LQYHVWLJDWLRQ P
DWWLWXGHY DQG WUDQVQDWLRQDO LPSOLFDWLRQV DV WKH IDPLO\
UHIRUP PIRYWPQG KHOG D SRVLWLRQ RI KLIK VWDWXV LQ WKH 'DUZL

.LQVKLS QHWZRUNV DQG ODUULDJH 3DWWHUQV

7KH PDLQWHQDQFH RI FXOWXUDO WUDGLWLRQV ILOLDO SLHW\ DQG
ZDV GLIILFXOW IRU &KLQHVBIFARRH®Y UDFHGLROWK DHPDOH WUDQVIH!
LQ WKH KRXVHKROG DW WLPHV VXFK DV FKLOG UHDULQJ ZRPHQ PE
FDPH WR VRFLDO SHULPHWHUV IRU WKHLU IDPLO\ 7KH PDUULDJH
DSSURBUROMIQBIG NLQVAHBRGH UNMQHWKDW WUDGLWLRQV ZHUH P
7KURXJKRXW QRUWK 4XHHQVODQG PDUULDJH SDWWHUQV EDVHG
PDLQWDLQHG IRU DW OHDVW WZR JHQHUDW/RYW ZUWK )RRIPH H[W]

,QWHUYLHZ ZLWK DQRQEPRY\WY QI RUPD QW

1RUWKHUQ 7HUULWRU\ ERUQ ORR .LP .RZ BE®VRDQERZMPHV &KH}RBRRQHH K®G KOHODUJH IDPLO!
FKLOGUHQ RQ 7KXWKGDR ,FDOQ\QBROWENFWRLRIOHBDV RXS\D HVRI AW ERISW G DARIOWHUV  5XE\
IDPLO\ LQ 'DUZLQ 1RUWKHUQ 7HUULWRU\ VRPHM P L@ MKH QW VD 0 K B PAIDMVIDQ WBPL'DUZLQ F
DQG 5XE\ VSHQW PDQ\ \HDUV XQWLO KHU PDUULDJH LQ ZRUNLQJ WHKW\ XKD G IRU WKHP 3LC
PDUULHG WKDW VKH ZDV DEOH WR OHDYH WKH DGRSWHH IDPLO\
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H[DPSOH $XVWUDOLDQ ERUQ GDXJKWHUV IURP WKH 6]H <XS
6]H <XS FRPPXQLW\ DQG &KXQJ 6KDQ VSHFLILFDOO\ /RRQJ
EDFN LQWR WKH &KXQJ &KBYVFRBEPWQILWW PDURPDIRLWKBDDQW
FRXQW\ PDUU\LQJ DQ $XVWUDOLDQ ERUQ &KLQHVH GDXJKWF
QRW HPHUJH XQWLO WKH ODWH V DQG V ZKHQ WKH

VXIILFLHQWO\ RIQNE&LIOLGHWMR E U LAXH B @VULOHD RX WDWERHFO L Q H
GLVWULFW SDUWQHUV DQG WKH :HVWHUQL]DWLRQ RI $XVWL
UDWKHU WKDQ DV WKH UHVXOW RI DQ DUUDQJHG PDUULDJH

7KH SDWWHUQ RI PDUULDJHKDS QINY/G DI®DRQ O \GQ VQHIN. FR\F F X U
AXHHQVODQG &KLQHVH FRPPXQLWLHYV DOD\GGWKQERBNKRRW!
DQG %ULVEDQH DQG$D¥RROY WRPOH IR} WKH PDUULDJH W
PDLQWHQDQFH RIYEOWDUHFWOIDPDMG NLQVIKQBIWSDGLWLRQ
7TKIAPDS LOOXVWUDWHY VHWWOHU IDPLOLHYV LQ QRUWK 4XHF
/IRRQJ 'X DQG /LDQJ 'X ZLWK VXUQDPHV /HH &KHQJ ORZ /
KLIKOLWKW PDLQWHQDQFH RI YLOODJH DQG GLVWULFW FRQ
DQG HIWHQGY WR WZR JHQHUDWLRQV LQ VRPH FDVHV O0DUU
LQWR DORQJ GLVWULFW DQG NLQVKLS WR QR-DL QBN @ IM\WQ & WL
WUDQVQDWLRQDO IDPLO\ DQG EXVLQHVV QHWZRUNV EHWZH
4XHHQVODQG ,W O-RFPIH@ @ H®/ ZRWINQYVZLWK H[LVWLQJ IDPLOL
7KH PDLQWHQDQFH RI ®PRQULDIODSDWWHVWWRYVLBW OLQHV HIV
JHQHUDWLRQ $XVWUD O RNBQUHPWDQ RHKEQKVEODFH XQWLO ZHO
:DU

5REE 'DWOEDVHDJIJHYV DQG 8QLRQW %LUWK SHILVWHU & 5XE\ %HDWULFH $K
ORRQ 6KRZ JRMQH[DRB&H. URY LQ\HDROG PXLWVDL &KRX <RXQJ ZKR KDG SUHYLR
DFFRPSDQ\LQJ KHU PLY WWRIK W BBIV/HHI Y I<KDODJH RO MX @K LR HX/BIVFXY WRFANGL H PAOXUFKL D J
ROGHU :RQJ <XL &KHXQJ $K ORRQQXQRP)P\WHURCOHAREDMKDK 'D\ &DLUQVKLSSULO
SDWWHUQUEBBWID/MW®R ZILDVK WKWDIDUM /LQ 'LQJ WR /HH <DQ LQ DQG DJDLQ ZLWH
0D\ /HH <DQ WR :RQJ :DKDMNLOJ WZR BXQWKDLQHY® KHULWDJH GDXJKWHUV PDUU\LQJ

,QWHUYIHA WK &DLUQV DQ@MWH UIMMHKQFHQW /HH &DLURW H[THEWKH PDUULDJH
Rl 0DU\ -DQHD/LISISMMHW DWLRQ PL[HG KHULWDJH $XVWUDOLDQZERUDD & HMRMW HIE RUQ
PDUULDJH DW WRIDRY RIQDYRP %DELQGD /RZ *XQ ,QQ FDPH IURP D YLOODJH QRUW
-DQHDGRSW HE&RDADK/HIWRP WKH VDPH GLVWULFW O0ODU\ -DQH DQG *XQ ,0Q DOVR FRC
DORQJ GLVWULFW OLQGIVHQMWKDWK RRQUS$RYZ QY WHE RIMQ EHRR) @ RV BQ B IBGIFVERD WJ KMHH 6 LGQDIU|
ORRQ +H ZDV FRQVLGHUHG D VXLWDEOH SDUWQHU KDYLQJ FRPH IURP WKH QHLJKEF

6DQGL 5REE DQG &DVRH QURBGHGYV WR WKRH1RQ\GK CAX+HREA@WSR QBRQJ ZKR ZDV ERUQ
/HRQJ IDPLO\ YLOODJH RI &D R RALPHY H LIXYIV'XDEX BYL: RB WX ZRPORVH IDPLO\ RULJLQEL
ORZ YLOODJH Rl 6R\H&RDQWEPSRUDX\ IDPLOLMVODRURVVHYRHYEDOQWY Rl HDUO\ VHW
DUH DOPRVW DOO LQYDULDEO\ LQWHNHUFR GOMERG G7E\L ¥ ILWUD Q JHPRYHUQWKHJHD RI UH
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)LJ SHSUHVHQWDWLYWHRQRDBRRQIXFLDQ 0ODUULDJH 3DWWHUQV DVYV
1RUWK vy@BRQ@ )DPLOLHV 'LVWULFW 9LOODJH DQG .LQVKLS /LQNV

&RQFOXVLRQ

JRU DOO SXUSRVHV WKH PLJUDWLRQ RI &KLQHVH ZRPHQ WR 4XHHC
WUDQVSODQWHG WKRXVDQGV RI \HDUV RI IDPLO\ REOLJDWLRQ IL
JURP WKH HYLGHQFH RXWOLQHG LQ WKLV FKDSWHU LW LV FOHI
GHVWLQDWLRQ FRORQ\ IRU WKH &KLJHDWQG)HBHOAQ WDWISRWD LQ W
HVSHFLDOO\ ZKHQ LW LV FRQWUDVWHG KRV EURDRG H P HIWRED &V D W
QRUWK 4XHHQVODQG VKDUHV LWV IHPDOH VHWWOHU FKDUDFWHULV
RWKHU $XVWUDOLDQ FRORQLHV RI WKH SHULRG IURP SULPDU\ ZLY
DQG FPKIVD\GD L

4XHHQVODQE WWBQGBHFRQG PRVW IDYRXUHG FRORQ\ EHKLQG 1HZ 6R
RI ZRPHQ DUULYLQJ WR MRLQ WKHLU KXVEDQGV LQ IURQW RI 9LF
FRORQLHV IRU PLIJUDWLRQ ,W DOVR FRQ®WHKHX WKW WRWXVWUDO
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LPSRUWDQW :HVWHUQ FRXQWULHV IRU WDQHG &KI'OEY W XHEB O
DORQJ ZLWK WKH 8 6 +DZD I8IQ OQNH WUK AV LR X QUIROKKAREHVH ZR
VHQW WR WKH 8 6 SUHGRPL®BQOWOX UDV SAKLIMAW H CAR R ) QWIK®
PLJUDWHG WR $XVWUDOLD ZHUH YDOXHG LQ WKH FRPPXQLW
FLUFXPVWDQFHV ZHUH SRRU 7KLV LV SDUWLFXODUO\ HYLGH!
HOHYDWH WKHLUJWWDMMOE O QWGK AIGDOWHRNLFHY LQ WKH &KLC
ZRPHQ EURXJKW XS WR H[SHFW D SUHVFULEHG IHPDOH RUCG
VWDWXV DV )LUVW LM QHIRDBHBR®E WKH GLVWDQFH EHW
VXFFHYVRGXFWLRQ RI $XVWUDOLDQ ERUQ FKLOGUHQ DQG IL

7KH SUHVHQFH &KLR¥YNHW ZRPHQ UHVLGLQJ \LQ QDROWMIG AX
HVWDEOLVKPHQW RI PXOWLSOH WUDQVQDWLRQDO IDPLOLHV
IDPLO\ VKDUHG EHWZHHQ WKH YLOODJH DQG QRUWKHUQ $X'
ZLIH IDPLO\ ZKLOH QRW H[FOXVLYH WR QRUWK 4XHHQVODC
IRUPHG SDUW RI D IHDWXUH Rl WKHQROL QPO \ LIDR'G RV DD @k
H[SHFWDWLRQV FDPH XQGHU DWWDFN IURP SUREOHPV FDXV
VXEVHTXHQW ELUWK Rl FKLOGUHQ LQ 4XHHQVODQG SURYLG
DQFHVWUDO OLQNV LG KWW RYDW DBV MMRIMIE R'IKH VXFFHV\
GDXJKWHUV FUHDWH SDUWQHUVKLSYV DQG QHIWIZ® DN.\P HBQDB\
PDLQWDLQLQJ DQG LQFUHDVLQJ IDPLO\ ZHDOWK DQG WKH D¢
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& KDSWHU

3« &2+$%,7$7,1*% 1,76 $%25,%,1$/ 3$8%502 $%25,%,1$/ (120
$1' &+,1(6( 0(1

,QWURGXFWLRQ
+LVWRULFDO UHODWLRQVKLSY DQG PDUULDJH SDWWHUQV RI &KLQ
,VODQGHU ZRPHQ DFURVV QRUWK 4XHIGFD R G VWKIH &KK B HOHD YINP IXC
IDQGVFDSH 8QOLNH &KLQHVH PHQ ZKR ZHUH DEOH WR VHWWOH Z
SDUWQHU ZLWK FRORQLDO DQG PLJUDQW :KLWH ZRPHQ IDPLO\ UHC
ZLWK ,QGLJHQRXV ZRPHQ Z® WG VDB X URW DAL WPHR WHRHRIHDQIWL Q@ W L
SROLFLHV DQG GLVUXSWLRQ RI IDPLO\ WKURXJK RIILFLDO UHPRY
&KLQHYBLIJHQRXV UHODWLRQVKLSV LQ 4XHHOXEDD P ZHWRUWNWULG
GHHS VHDWHRB Q%D OWRIKY FRXADCHS\OLHG DFURVV WKH JOREH +RZHYI
QXPEHU RI UHVWULFWLRQV IDFHG E\ &KLQHVH PHQ ZKHQ FKRRVL(
ZRPDQ YRWHPDWH UHODWLRQVKLSV PDQDJHG WR RFFXU ZKHUH ID
FRQ@®HFWIRU ZRPHQ PDLQWDLQHG ZLWK FRXQWU\

W LV SRSXODUO\ EHOLHYHG WKDW WKHUH ZHUH QXPHURXV LQWHU
DQG $ERULJLQDO ZRPHQ WKURXJKRXW 74xH MQ\K®IDIQ[GTH/QWH R/IWSTRHVALIG
LQWHUUDFLD@® LHWQHUDPWERQNZHHQ &KLQHVH PHQ DQG S$ERULJLQ!
XQGHUUDWHG DQG PLVXQGHUVWRRG DQG VFKRODUO\ ZRUN KDV ID
LGHQWLILHY WKH H[DFW QXPEHU RI LQWLPDWH UHODWLRQVKLSV E
7RUBWUDLW ,VODQGHU ZRPHQ OXFK RI WKH GLVFXVVLRQ IRFXVHV |
SROLWLFV Rl PDUJLQDOLVDWLRQ 7KLV OHDYHV WKH SUHVXPSWLR
UHODWLRQVKLSV ZLWK $ERULJLQDO ZRP HQDBDAL VWS HFFX@ DHW L G @AM E
YHULI\ FODLPV 7KLV FKDSWHU DLPV WR, QG5 OHRYRXWHKBPLQFLGHQ
IDQGVFDSH DFURVV QRUWK 4XHHQVODQG WDNLQJ LQWR DFFRXQW

ODUJDUHW GPRERPEXMVWUDOLDTY 3LRQHHUV &K L QRIY HV KQHG HRWWX KIHHIED 3 DUVRMRAILHA :RUNH UV
%DOERD 3UHV$QQH OF *ODWRLYQWRMHIDFLDO 6H[ DQG ODUULDJH LQ WKH 8QLWHG 6WDWHV R
8QLYHUVLW\ Rl VHDBRVND 3UHYMWWRULDQV ZKR IKDMWWVDQ MXDY DUHD LQFOXGH )UHG &DKLU
*DOQWHHQU\ 5W@KRGGUGD OFOHDQ \HW WKH\ KDYH RQO\ YHQWXUHG LQWR WKLV VSDFH LQ Wi
EHHQ SDLG E\ VFKRODUV LQ DQWXU B SRORIQ DIYHO XBWRK '@ X\ 6 DAMMK HPRUH UHVHDUFK
RFFXUULQJ LQ 16: ZIOWK LMKFHRR DN ® IPRUHU U A F HROAD@\ *HQHYLHYH ORWWKDQG -XDQLWD .ZRN
4XHHQVOD QG V¥VF RPFPLIGIQRX WIKGW H UHA WRIRHR P 1D P \O V X E X VDR/U+ HUIOHVGI DO OKIIRY DQG &DURO &KRC
6HH &DURO &KRQJ 37KH &KRQJ )ILRL OV LPLADGRIU\. DFD DX Y DEHDG L' X ORY GG 3DVW &KLQHVH
1IHWZR&MN VS QF +HOHQ (OOBEPY MXB®END 30\ p+DERYDPYE ODIMLR GRIBEHWKUHDG V"
GHOLYHUHG DW WKH &+,1$%$ ,QF FRQIHUHQFH &DLUQV
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ZRPHQ WR SDUW®HRUZUWEDD @RE@EBQ R WKHOQWLRQVKLSV I
GHWHUPLQHG VR IDU 7RYNURK EXLQERARYIL@DY NG ODWLRQVk
WR WKH VL]H RI WKH W D VIE RUR. ULHHD B BKJ DL HNK IDEHEY BN\ U
7KLV FKDSWHUW LLWQLVR\GHD GV ISH H[S HUQ 8 RFHQ RX V& KD D HWH IRUP
4XHHQVODQG ZLWKLQ WKH EORFGBUPPRQWH]W IRIULOMIHRVH L
FRORQLHV DQG FRPSDUDEOH JOREDO FRORQLDO FRPPXQLW
IURP RWKHU FRORQLHV ZKLFK LV GLVFXVVHG ZLWKLQ WKH
H[SHULHQFHYV

JRU WKH SXUSRVH Rl WKLY FKDSWHU DQ 3, QGLJHQRXV' ZRP
"KLWH EXW ,QGLJHQRXV WR WHKHNLERX QW USXR@/ ZEOER VHKHW K\
7RUUHV 6WUDLW ,VODQGHU 3$ERULJLQDO " UHIHUV WR WKRYV
DFFHSWHG E\ WKHLU FRPPXQLWLHV DV $ERULJLQHV ,W ZL
3/RFDO ZRPDQH WRKDIBM QKW LV 3/RFDO° WR WKH FRXQWU\ 7
WHUPV ZKHWKHU VHSDUDWHO\ RU WRJHWKHU LQWHUQDWLF
WHUP FDQ EH DSSOLHG WR ZRPHQ ZKR DUH )LUVW QWWLRQ Z
LW IDOOV VKRUW RI GHYV F U4KIL@H Z RPLEHIZ IOR) ® WHR WY RQ U V W
ZRPHQ J)RU H[DPSOH $IULFDQ ZRPHQ ZKR ZHUH IRUPHU
HFRQRPLHV OXODWWR ZRPHQ RU 6RXWK 6HI) ,W&DQ GBW H R
6FKRODUV LQ $PHULFD RYHUFRPH WKLV SUREOHP E\ GHVFUL
WHUPV , ZLOO FRQWLQXH ZKHUH SUDFWLFDO WR REVHUYH
GLVWLQFWLRQ EHWZHHQ $ERQGHWD MDA G7REYNWY 6WD D,MO D, C
QHFHVVDU\

3DUW  *ORED®V
JHILVODWLRQ UHJXODWLRQ DQG H[SORLWDWLRQ

,QWHUPDUULDJH EHWZHHQ PLJUDWLQJ &KLQHVH PHQ DQG OF
FRPPHQFHGYRM QWHU\ RPFWRVW &8VLD &KLQHVH VDLORUV W
YLVLWHG WUDGHG DQG SXW GRZQ URRWYVY LQ SODFHV VXFK
ODOD\VLD DV ZHOO DV LQ NLQJGRPV DQG VXOWDQDWHV R
-DYD .DCQLPOXOMZHVL DQG WKH 3KLOLSSLQHV 7KHVH PHQ V
RSSRUWXQLWLHV IRU WKHLU &KLQD EDVHG IDPLOLHV DQG
WKURXJK PDUULDJH ZLWK ORFDO ZRPHQ $V D UHWYOW FF
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FRXQWULHY DQG VHD URXWHYV ZKLFK HQDEOHG D IGRZ RI FRPPRGL
PHU DQG FR®UOW XS RYHU JHQHUDWLR QYR FDROP HF RPIPPXIOLWABINO &
GHYHORSHG LQWR QHZ HWKQLF JURXSYV VXWBN DBERREWUDLWY &KL
,VODQG 7DQIGWWYXH )LOLSLRR WRVWHYRIUDO FXOWXUDO VLPLODULWI
NLQVKLS VI\VWHPV UHOLJLRXV YDOXHV DQG UHYHUHQFH IRU DQFH
HQWHU LQWHUUDFLDO PDUUIDJH ZLWK ORFDO ZRPHQ ZLWK HDV

7KH VHFRQG SKDVH RI PLJUDWL®OHBDRPAH QFGG ERQWK B XHIBNHQWR

WEHQWXU\ 'XULQJ WKLV SHULRG DQ HVWLPDWHG PLOOLRQ &KL
LQFOXGLQJ 6RXWK DQG 1RUWK $PHBDFDILSIURED $RKOMDQISO/DUEDRYV'
VHFRQG SKDVH RI &KLQHVH PLJUDWLRQ RFFXUUHG LQ UHVSRQVH \
FRORQLDO SRZHUV WKDW FRPSHWHG ZLWK HDFK RWKHU WR FROR!
HIITRUWV WR H[SORLW @ KH{ \DRX¥WHYODBQRVR/XRDFK GRPLQLRQ FUHD
ODERXU ZKLFK &KLQD EDVHG IDPLOLHV UHVSRQGHG WR OLJUDWLF
OHG WR WKH PDUULDJH RI &KLQHVH PHQ WR ORFDO DQG ,QGLJHQR>
DQGHWRUGHG LQ DW OHDVW ILYH FRORQLHV RI $XVWUDOLD 7KH R
RFFXUUHG RQDMHYWD@DED ,VODQGYV

(XURSHDQ FRORQLDO SRZHUV LQFOXGLQJ 'XWFK %ULWLVK *HUPEL
QDWLRQV FRORYEQWGOLPNQODQG L VIODVVG \$\OLAU RQ\G @FEXWRLD 7KH 'X
KDG FRORQL]HG PRVW RI WKH LVODQGV LQ WKH ,QGRQHVLDQ DUFK
WKH JUHQFK KDG HVWDEOLVKHG DGPLQLVWUDWLYH UXOH LQ ,QGRF
&DOHGRQLD DO FADRLWGPLQLVWHUHG FRORQLHV LQ QRUWKHDVW
WKH BRORPRQ ,VODQGV ZKRLPRID3RQ®& XLIDXU XZKLFK KDG IRUPHUO\ FC

6DOPD 1DVXWHRNNKR®A &KLQHVH RQ WKH 3KXNHW OLQLQJ JURQWLHU 7KH 3HQDQJ &RQQHFW!
%DED &RPPXQ4586 (G +RQJ /LX * &RQFHSWXDOL]LQJ 7QMVEHEKQQWVYRQDO 0LJUDWL
2YHUVHDYV

KRR 3*+RNNIHNH&KL

JELG

%LOO :LOOPRWW 327KH &KLQHVH &RPPXQLWLHV LQ WKH 6PDOOHU &RX@WULHV RI WKH BRXW
ODFPLOODQ %URZQ :RUNLQJ 3MDHP LHWDE VW URPEHRHQWUH IRU 3DFLILF 6WXGLHV 8QLYHUVL\

+RQJ /LX 2&RQF,SWXOXILMWWLRQ DO 0LJUDWLRQ®

KRR+RINLHQ &KLQHVH"

6WDQJLDQL

:LOOPRW VK L ®7H\HH&& R P MKMW E D OLOHU &RXQWULHV’

JELG

%LOO :LOOPRW W UTRER XM \LIQ MRCH 3DFLILF ,VODQGV7E&KUIRXUWEE RL QB MHHR AR XFGLHW X U\

,EL&OO RI *HUPDQ\TV FROBWQHKYV IRPORZERQILWY GHIHDW LQ ::, DQG WKH\ EHFDPH SURW
DGPLOQLVWUDWLRQ RI RWKHU QDWLRQV LQFOXGLQJ LQ WKH 3DFLILF -DSDQ %ULWDLQ WKH 8
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LVODQGV LQ ,QGRQHVLD UHWDLQHG LWV)RODBWUVRY HAS DL®
FRQFHQWUDWHG PRVW RI LWV FRORQLDO LQWHUHVWV LQ 6
XQWLO WK HSDEOWKDU RI +RZHYHU LW DOVR KDG D \
WUDGLQJ UHJLRQ RI WKH 3KLOWINHME\XDQGE QV K H ZKHRQ G W |
%ULWLVK (PSLUH GRPLQDWHG DQG PDLQWDLQHG DQ DFWLYFH
%ULWLVK &ROXPELD WKH %ULWLVK :HVW ,QGLHV DQG SDUW
RI LVODQGV IDFLRMW WMKH SHDN WKH %ULWLVK DGPLQLVW
SURWHFWRUDWHY DQG WHUULWRULHV H[WHQGLQJ DURXQG
3DSXPLMELKH &RRN ,VODQGV *LOEHUW ,VODQG .LULEDWL ¢
%XUPD WKH 0DOD\DQ SHQLQVXOD DQG +RQJ .RQJ 7KH\ DOV
WRRN RYHU DGPLQLVWUDWLRQ RI WKH 6RORPRQ ,VODQGYV

WKH JUHQFK DQG YHU\ EULHIO\ 6DP®DS SL® HVR RO RBDVDIQEF

)LJ &KLQHVH OLJUDWLRQ 3DWWHUQV $VLD 3DFLILF 5HJLR
ODUULDJHV RFFXUUHG

-RKQ %UDLWKZDLWH +LODU\ &KDH®ERIRGEK* BOHH SRBDURHWRIGRIDOAV 3HDFH LQ 7LP
$XVWUDOLDQ 1DWLRQDO 8@KWHIRALWX J X i3V H \DW U DQHP L QQ & WAVDWDLERIL WIQHBLPR U LQ
( :LFNEHUJ 37KH &KLQHVBH KYWWRULQ 3KLOLSSL
KWWSV NXVFKRODUZRUNV NX HGX ELWVWUHDP KDQGOH &($6 Q SGI VH"
"HPDQGHRUUBEOH FRPPRGLW WD VX KK DDV DREALNIFGIFFRIDE® HIEOWR SDQV LRKQ ML Q WKH
VSHGHULWLVK LQ\DWDLENMW® D003/ DU KX QY W K B GKMAF 788 DRMPMWIGRRBURSY VXFK
WERDFFR FRSUD D Q5 JWDEE HRU FDXYE ®URXQG WKH 3DFLILF
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&RORQL]LQJ DWWLWXGGIFFW Q ZDQWEHNUMKWIFQBWHPDUULDJH
%ULWLVK (PSLUH

$QDO\VVLV RI % U3 \DDGKVAHROWQHEH FRXQWULHY DURXQG WKH JOREH L
*HUPDQ (PSLUHV DSSOLHG D GLVWLQFWLYH IRUP RI FXOWXUDO
GLVFRXUDJH VHSDUDWH DQG UHJXODWH LQWHUUDHFQWO UHODWLR
ZKHQ LW FDPH WR UHODWLRQVKLSY EHWZHHQ &KLQHVH PHQ DQG
DFURVV WKH 3DFLILF DURXQG WKH $WODQWLF 5LP $XVWUDODVLI
$IULFD KDG SROLFLHY DQG ODZV LQWUR G R BDHIG RDR N HIRISHX O BWK L & IQLY
EDVHG RQ D UDQJH RI PRWLYHV LQFOXGLQJ UDFLDO HXJHQLFV 3SI
Rl ,QGLJHRSHO/D W DRQN PHP®YV RI HQIRUFLQJ UDFLDO GRPLQDWLRQ
FRQWURO PHDVXUHWLVFBIRIQRQ @ DIWDQG DGPLQLVWUDWLYH SRO
LQKLELWHG IDPLO\ IRUPDWLRQ FRXSOHV VHSDUDWHG DQG LQWL
LQWHUUDFLDO PDUULDJH ZDV YLHZHG DV DQ DGYDQWDJH WR %ULYV
FRORQLDODWGRDQEN@WWUH Rl WKH %ULWLVK :HVW ,QGLHV ZKHUH W
EXLOW RQ D FXOWXUH RI KXPDQ H[SORLWDWLRQ VODYHU\ I[URP WK
WKRVH VODYHV %\ WKH WLPH 3DFLILF 5LPKQHVMR QWGZHWYHZEMLQJ F
ZHOO HVWDEOIHWKGLB VL BZPXRAMIG VRFLHW\

‘KHQ &KLQHVH LQGHQWXUHG PLJUDQWY DUULYHG LQ WKH %ULWLV}
WKH\ HQWHUHG D FRPPXQLW\ ZKHUH PDUULDJH WR DBFDO ZRPHQ Z
DFFHSWDQFH E\ DXWKRULWLHV DFFXVWRPHG WR DGPLQLVWHULQJ

,Q WKLV HQYLURQPHQW D IOH[LEOH DSSURDFK WR LQWHUUDFLDO
Rl SUHVVXUH H[HUWHG E\ SODQW MHRQIGRY PBE® DLIHUNUDQG LRDQPDV U IZ
PHDQV WR WLH LPSRUWHG PDOH ODERXU WR WKH SODQWDWLRQ

H[FHOOHQW PHWKRG IRU ODERXU UHWHQWLRQ DV &KLQHVH ILOOHC
WKH DEROLWLRQ RI VODYHU\

+RZHMY ZKLOH WKH %ULWLVK :HVW ,QGLHV SURYHG WROHUDQW LQ
WKH 8QLWHG 6WDWHXYVLWLWK EMWAN BDRORG DQG SDUDOOHO KLVWRL

$DURQ &KDOGHERKIUW\ LQ 7UDQVLWLRQ &KLQHVH &RPREEBHWY SAXNDRAU@M/QRQV LQ -DPDLFD

%RKU TXRWH@KRRMRMBH®HVH DVVLPLODWLRQ SDWWHUQV RI WKH :HVW ,QGLDQ SODQWDYV
EDFNJURXQG RITW KH VRWWIWEFR/O/RQLDO KLVWRULFDO FRQWH[W LWV (XUR $IULFDQ $PHULFDQ K
HQYLURQPHQW

/HH /RYKH &KLQHVH DUH SUHIHUMHHHG / RARQR OV \R WKW & KLQHVH PHQ LQ 7ULQLGDG DQG %U
FRQAGHUHG D NH\ IDFWRU LQ WKH PDLQW W@DQYFHHSRISKROWURQ RYHU WKH QDWLYH DQG HJ
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SODQWDWLRQV SURYHG WKH RSSRVLWHQ: KR R DLW \Z PMJ QW V
ZRPHQ %ODFN RU :KLWH ZRPHQ WKH DFWXDO QXPEHU RI F
DQG &KLQHVH PHQ UHPDLQV VSHFXODWLYH DW EHVW ZLWK
VRFLDO DQG IURQWLHWRZFHRQHP LF WPWDHIDY/ ROQPSOH RI KLVWRU
UHYLHZHG IRU WKLV WKHVLV LW LV FOHDU WKDW PL[HG PD
ZRPHQ RFFXUUHG IURMR QZKHI®BYVGPRUH SUHYDOHQW DIWHU W
SHULRG KDG V H3NRAHK® GHRE Q QDX UD O UHJL RN FRD W\HK H HBQDI.\
EHWZHHQ &KLQHVH PHQ DQG )LUVW 1DWLRQ ZRPHQ ZDV PR
FRPSDQLRQVKLS DQG DWWUDFWLRQ DOO RI ZKLFK VKRZH
FRORQIMOWLHOPFH SDUWLFXODUO\ LQ QRUWK 4XHHQVODQG

VLWXDWLRQ UHPDLQHG&DIQDLELIDUW Z4BRK L8IKIQDHOV W HODWLRQV
UXUDO UHJLRQV DQG XQGHUWDNHQ DW WLRHN YU A ZDS/O P
WKHUH ZHUH VHYHUDO ZRPHQ IURP WKH OXVTXHDP QDWLR
SDUWQHUHG ZLWK &KLQHVH P ¥'BHIQW YW RAVD/U &K B DELON VIRH GV
ZHOO DV %ULWLVK &ROXPELD LGQGERUULUDAD®D ORLOHMM 2)HU M
VWURQJ ,QGLJHQRXV LGHQWLW\ ZLWK PRVW WDNLQJ WKHLU

(XURSHDQ (PSLUHYV

+RZHYHU WKH %ULWLVK (PSLUH ZDV QRW WKH RQO\ HPSLL
LOQOWHUDDRILDOHP *HUPDQ\ DOVR LQWURGXFHG ODZV DQG SR
WKH ORFDO IHPDOH SRSXODWLRQ LQ VSKHEHUPRQRBRBRQI
DGPLQLVWUDWLRQV WUDQVLWLRQHG WR %ULWLVRXARORQLE
7KLV ZDV PRVW HYLGHQW DFURVV WKH 6RORPRQ ,VODQGV D
1HZ =HDODQG WRRN RYHU DGPLQLVWUPW MRCH GXLLALHD JLW KZD M

%URQVRA&RPEQJ +RPH LQ *ROG %URFDGH
6HH ORQVKIHQORYWDQDRPRREHU 3LBFKH AHYARI &RXQW\DIHKRUSDJILQDWHG
6 H D WOWOKH. Q JIKRIQ'PL O\ ,QWHEBUXDEFHU ,PDJH 7RBDG QB BDRDGID §W PQREHIG
s
‘DQLHO /HLVWPDQ {MRUQAJRGHMDOWQRGW &KLQHVH DQG $PHULFDHULGOGRDGWWQ W
"HVWHUQ +LVWRULFDEXWXPQWHUO\
=RRO6XOIFDRRXYHU ‘'LDORJXHV )LUVW 1DWLRQV B8UEDQ $HRVW\L.RAIQDDQBRGYHRP
DOBVTXHDBHU *XHVDGESHEMGILY HU DGV HDWQ DWK RQDO 6RFLHW\ IRU WKH BWXG
&RQIHUHQFH ,66&2 9DQFRXYHU -XO\
/JHLVWPDQ 3+R UM RQ WD BHMIWHLR QV’
7XDWDJRORDS$XPXD OLQJ /HXQJ :DL 35HIOHFWLRQV RQ WKHRBI[SHHVHQMDW RR QN K
$WWRW@H\UDO RI 6DPRD DBWFWKH *&KHQDL BD&R R PHYFHQIFGIL DLDW LR QD G $8S)UDY HUV L W)\
6DPRD JHEUXDU\ KWWSV ZZZ YLFWRULD DF Q] FK ID@SU R WHIFWRK F K QO
VIPSRVLXPD (MKSH) BIWKFHLHD RRFHD QLRQHX QD L&EKLQHSHULH@BARKMD SHU
VS 5($/),1$/ SGI 7KIWLWQFOXGHG *HURBYQ RARXSDLHWKH 6RORPRQ ,VODQGYV 6DPRD
$6 1RD6EDRAMKLQJ WKIIDLODPEBAFW RIQWKH ERIGBDWRBU RI $UQ\BDVKHVEVEWXGLH\
8QLYHUVLW\ Rl @RGWH
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%ULWLVK DXWKRULWLHW LWRHIWODEOQQENDY URXQVOD RWEXSLHG *HU
FRORQLHV RZLQJ WR WKH VWULFW ODZV DOUHDG\ LQ SODFH %l
GLVSOD\HG VLPLODU LGHDV UHJDUGLQJ PLVFHIJHQDWLRQ UDFLDO
ORFDO SRSXODWLROQMUXURFRDQW BIPESWUHRWKKFK DV WKH )UHQFK "X\
SRUWXJIJXHVH WRRN D PRUH URGDOHGQDWAW UW KIGIHOWPRD BKMLDHYV H Q FR
RFFXSLHG DURXQG WKH JOREH

$FURVV WKH 'XWFK FRORQLHV RI 6XPDWUD DRUWHO@RDNQHR -DY
BRUWXJXHVH 7LPRU DQG WKH 6SDQLVK 3KLOLSSLQHV &KLQHVH W
FRORQLDO DGPLQLVWUDWLRQV ZLWK D PHDQV WR VHFXUH ORFDO D
Rl SODQWDWLRQ JURZQ UHVRXUFRIFNR WXWK DRG FRERDF FR X EERIQR C
DGPLQLVWUDWRUV ZHUH UHOXFWDQW WR LPSRVH UHJXODWLRQV
XSVHWWLQJ WKH DFFHVV E\ ORFDO YLOODJH KHDGPHQ WR D UH
ZRUNIRUFH IURP &KLQD ,Q SONGMBWARQ ZQWKURN@\V DFURVV ZK
,QGRQHVLDQ DUFKLSHODJR WKH 'XWFK OHIW WKH ORFDO SRSXODW
UHJXODWLQJ LQWH YRID FAFGR @ DO LDXWKRULWLHY WKH EHQHILW R
L QGLJHQRXW FRXOIGDEHf PHDVXUHG LQ WKH VHEXUH WUDGLQJ UHOTL
WKURXJK IDPLO\ NLQVKLS DQG FRPPXQLW\ UHODWKRQW ZKLFK WKF
UHODWLRQVKLSY ZHUH DFNQRZOHGJHG E\ ERWK WKBV XWFK DQG 6S
LQWHUPHGLDULHY EHWZHHQ (DVW DQG :HVW IRU FRPPXQLW\ FRPP}F

,Q RWKHU FRORQLHV KHOG E\ 6SDLQ )UDQFH WKH 1HWKHUODQGV
LQWHUUDFLDO PDUULDJHV ZDV KHOG ZHK HUMYHNUH ®\K MAR FRO\R Q R BHG
OHJLVODWLRQ LQ RUGHU WR PDLQWDLQ UDFLDO SXULW\ RI SRSX:
&DOHGRQLD 7DKLWL OH[LFR 3HUX &XED DQG 'XWFK 6RXWK $IUL]
&KLQHMH JHQRXV IDPLOLHV ENUWHIHNODWQYPASHBWSULFWLRQV )RU
DGPLQLVWUDWLRQV ZHLJKHG XS WKH EHQHILW RI PL[HG PDUULD.
SUHIHUULQJ WR H[SORLW WKH EHQHILWY WKDQ ORVH UHVRXUFHV V
ZDV QRW D XQLDROUSHR®® SOH 6SDLQ KDG DQ DPELYDOHQW DSSUR]

27% $WVXVKL 27RZDUG &LWLHV 6HDV DQG -XQJOHV O0LJUDWLRQ /XF DWKHH Q DIDDG $WRKLSHOI
/XFDVVHE®YOREDO OLJUDWLREH+[(XWR/LDQ Y[SMYAHIFXUREG QN OLMNHIG HIQO OTKH
1HWKHUODQGYV

$QQH S5LFKWHUSDWSKPWEHU -RUROM GHIPOQKWU\ RI WKH ,QGRR/E VLILG L$HLF LDV R

$QGD\DDBOEYWRU\ RI (DUO\HIRGH §QLOR X W K
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PDUULDJH LQ FRORQLHV VXFK DV OH[LFR DQG 3HUX \HW DGF
LOWHUUDFLDO PDUULDJH LQ WKH 3KLOLSSLQHVY EDVHG RQ L

6SDMKL. FRORQLDO DXWKRULWLHVY LQ WKH 3KLOLSSLQHV
FRPSDUWPHQWDOL]DWLRQ WR NHHS FXOWXUDOO\ GLIIHUH
ZKROH FRPPXQLW\ 7KH JRYHUQPHQW RSSRVHG &KLQHVH LG
UWWULFWHG FRKDELWDWLRQ DQG PDUULDJH +RZHYHU DV
FRORQLDO DXWKRULW\ FRQFXUUHQWO\ GHPRQVWUDWHG D S
VRPH PDUULDJHV WR RFFXU SURYLGLQJ WIKMGPBQ ERQQHUNM
&KLQHVH IDWKHU WR D )LOLSLQR PRWKHU ZHUH UHIHUUHG
ZHUH GHWHUPLQHG E\ FXOWXUH EXW UHOLJLRQ GRPLQDWH
LW 7KH 6SDQLVK UHJDUGWHG WWR QDHWKRBQFEV R IODM)B VDWLVI
GLOHPPD Rl LQWHUUDFLDO FRXSOHV ,Q SDUWLFXODU &KL
HFRQRPLF EHQHILW WR VRFLHW\ :LWK DQ H\H RQ VDYLQJ \
&KLQHVH QHMWG/GQWUR@DO EHQHILW IRU PLVVLRQDU\ ZRUN LG
&KLQHVH YLOODJHYV

BRFLDO LQWHUIB/MRF RO POUIHWHH UHFLSURFLW\ GLIILFXOW!
&RORQLVLQJ FRXQWULHV ZKLFK KDG HFRQRPLHV EMWM G RQ
PHDQV WR VHFXUH HFRQRPLF DGYDQWDJH IRU :KLWH VHWW
ZRPHQ WR GHSUKMBWLRRQYGLWLRQV SURYLGHG FRPPRQ JU
GHYHORS EHWZHHQ &KLQHVH PHQ DQG /RFIVORI, Q G MIHRDREX \D
IDPLO\ WR WKH FRXSOH $V IDPLOLHV JUHZ H[WHQGHG IDF
ZDV HOHYDWHG )DPLO\ ZHDOWK ZDV LQFUHDVHG ZKHQ FKI
DGGLWLRQDO ODERXU /RFDO RDEZUWHKJIB VY BO R HORGWRKRE MK
WHUPV RI FRQWUDFW ZLWK HPSOR\HUV RQFH WKH LQGHQWX
RI GHSDUWXUH HQDEOHG PHQ WR PRYH LQWR VWRUHNHHS
H[WHQGHG ORFWORQPWLOWRHBNHHSHUV ZHUH DEOH WR H[SD
NLQVKLS OLQNV LQ QHLJKERULQJ WRZQV DQG VRPH IDPLO\ ¢

'LFNEHUJ 37KH &KLQHVH OHVWL]R’
(XJHQLR SRIBQIHMNH &KLQHVH LQ 3HUX +LVVBRIYLHD QGWKDOMWNYUDI DRGNYUWY RI W
/RSH] 3*$MLPQ $O0OOLDQFRIEUXWDO ZHUH WKH FRQGLWLRQV IRU &KLQHVH
LQGHQWXUHG ODERXU ZDV OLNHQHRG KMV R I WKKH | R B BRIFF QSO @I W DDIGRIZ IMXQR PLQHV
RQ WKH VXJDUSXEDQWDWLRQV LQ
'"HOJDGRHLJKERXUV E\ QDHDUWHKLQDWRZQV DQG ER UIGHAERIMGYKLQHVH /RFDO IC
QHWZRUNV H[WHQGHG DFURVV WKH ERUGHUODQG UHJLRQV DQG LQWR WRKHH 8QLWHC
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(IWHQGHG NLQVKLS OLQNV H (ICFELEDB ' GHG/EBIW LROVKUSYJ ZRWKLQ W
FRPEXW)DPLO\ EDVHG VRFLDO QHWZRUNV ZKLFK QXUWXUHG EXVLQ
XWLOL]JHG WKH &KLDHD/PABKER R\DR/'SBESROLHG LQ FRPPXQLWLHV DFUTJ
FRXQWULHV DQG FRORQLHV DV ZHOO DV DFURVV $XVWUDODVLD

*XDOQRW WIQHXERRG XV RSEHAMHIGRQ PXWXDO UHVSHFW IRU VRFLDO |
GHVFULEHV WKH IUDPHZRUN RI UHFLSURFLW\ DQG QHWZRUN FRQC
LQGLYLGXDOYV RU |0 DS\IJ@LOGI WIWRLMHKH QXFOHDU RMLO\ ZKR ZHU
RQ EHKDOI Rl WKH IDPLO\ DV D ZKROH H[WHQGHG IDPLO\ UHODWLY
WKH YLOODJHQPROGYR[GMIIHH RI DQ LWHP D IDYRXU RU PRQH\ WF
ZLWKLQ D QHWZRUN WKH JRDO WRRHQWGXEH DFYKXHANHGYHLOV RKW CR R
LQGLUHFWO\ DQG LW ZRUNHG ERWK KRUL]JRQWDOO\ DPRQJVW SHHU
VWDWXV )RU RYMIUD/GEDR YEIGIHEH WHKH DELOLW\ IRU PLJUDQWY WR DG
DQG FRPPHUFLDD DVWRQWE LKRIPPXQLW\ UHVXOWLQJ LQ EHQHILWYV Zk
FRORQLDO FRPPXQLW\ DQG EDFN WR WKH YLOODJH LQ &KLQD

,QWHUUDFLDO PDUULDJH ZLWK ORFDO ZRPHQ JXIDRWRGHH &KLQHVH
DSSOLHG DFURVV KRV K DYR@H[D 6 RF RRHQW U IDHMVG V& XED DV ZHOO DV
'HVW ,QGLWVZDV DOVR XWLOL]H G3DWFK ULRFX JKHRIX.\R QW K WK/ LD Q\L QJ
VXJIJHVWLQJ ZKHQ GODRXYVRRUULKWUIGNVHQ 1XZQfHODWQRRQWKDW

ZHUH IRVWHUWK FEN QR KILQHK ODRUL ZRPHQ DV D QDWXUDO H[WHQV
YDOXHV EHWZHHQ WHSHE ONZ®J J|BRIX¥SBSSURKPRKL W RE LIQMWHUUDFLD
UHODWLRQVKLSY DFURVV QRUWK 4XNBQ@/D\DRY Gl [ LMW HF® XWIGU R X J R UD
VKDBFRBPRQ YDOXH DQG UHVSHFW IRU HOGHUV IDPLO\ LGHQWLW\
&KLQHVH PHQ SXW WKH FROOHFWLYH ZHOIDUH RI ZLIH IDPLO\ DQ
LQGLYLGXDO LQWHUHVWYV ZKLFK PD\ DFFRX\WMWUIRUNW & HZ H\V ¥ HO RIF\I B
$ERULJLQDO FRPPXOHQWHKWV\LQ WKH

OH[LFDOL 7LMXDQD RU <XPD ZHUH DEOH WR WDNH DG Y\URRADH [R RR DGV W DA QNV ZKLFK WRR
6WDWHV )DPLOLHV Rl &KLQHVH EURWKHUV PDUULHG WR ORFDO ZRPRRQERWWDKIHG FURVV ERUC
IDPLOLHV

3HWOHHWIKHQ 37KH SUHYDOHQFHXBRQ[QHIWIRQNE(DPRU\@ EXVLQHYXWWSRFFIYZLRRDO 3DSHU
DVLDAHQWRFXPHQWY XSORDGV SXEB BQHWZRUNLQJBLQBFKLQBIDPBEXVLQBY SGI

7KLV SKLORVRSK\ WDNHV L Q EDRMDK DEANSHFMW R IDQIEODWLLYFOQWHK L S V

9HUKH]HQ 3:3UHYDOHQFH RI QHWZRUNLQJ’

+X '"HKDUW 3*&KLQDWRZQV D QG GERULHKBRNGK E\ QD W X&HI WM LFDOLYY &KLQDWRZQ~

IXW&KLQHVH (PLJUDQWY ,QGHQWXUHG ZRBNHRIY DD G VEXIM VRQDQ LKL QHVH )DPLOLHV

0DQ\LQJ,BREAKLQHVH (QFRXOWHK DVKLBW URIY SEOG HORW B QRU FKLDRWIH QD FLKLLHNV WK DU H G
FKLOG UHDULQJ UHVSRQVLELOLWLHY DQG FKHULVKHG WKH IDPLO\ XQLW ZLWKLQ D WLJKW NQ
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7KURXJKRYXWD\BWXWKD ZKHUH LQWHUUDFLDO PDUULDJH ZDV
VHYHUDO DGYDQWDJHV IRU ERWK SDUWLHV /RFDO ZRPHQ
GRRMWLF PDUNHW SURYHG UHOLDEOH DQG WUXVWHG PHPELI
DGGLWLRQDO EHQHILW RI #/HRKD® WHIODWLLR@WK L&KL & BDIE O+
DFFHVV WR RXWVLGH FDSLWDO DV ZHOO DVEB®FRQRPWR WHK
GRPHVWLF HERQRPDQG FRPPXQLWLHY DFURVV OHODQHVLD
ZRPHQ ZHUH DOVR NH\ HFRQRPLF SDUWLFLSDQWY DQG LQ PI
WRZDUGV &KLQHVH PHQ 7KLV LVDHWLBGGQW HQDWHKRQVKISHWQ
OHG WR DQ HVWLPDWHG SREXQ@EDNEDRQDRY IDPLOLGDPEDQ
ZRPHQ LQ SDUWLFXODU FRQVLGHUHG &KLQHVH PHQ WR EH
VWDELOLW\ DQG KDUGZRUNLQJ QDWXUH

)L &KLQHVH PLJUDWLRQ $UHDV RI OLFURQHVLD OHODQHVL

+RZHYHU WKHUH ZHUH DOVR GUDZEDFNVY IRU ORFDO ZRPHQ
ZKLOH LW VHHPHG 6DPRDQ ZRPHQ ZHUH DEOH WR IDHHO\ P
SHUFHLYHG JDLQ IRU WKH IDPLO\ LQ PLQG WKURXJK VHOHF

$QGD\D DQG+EQWHRIURRGHUQ BRXW ISV LD
,S?0DRKHYH (QFRXQWHUV’
$OL %HVEKHQIHVHEXYDLYIGVWLWXWH RI 3DFLIRIFVEMIX G RHNW KS D FIHIUF LW
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GLG QRW DGYDQFH WKHKUOFKPQPEHQ@DAWM BRIOOGUHQ ZHUH DEVRU
6DPRDQ NLQVKLS DQG IDPLO\ VIVWHP RKUH\IEBUE ORW OHHQYW Z\W D\ @
PDQ\ ILUVW DQG VXEVHTXHQW PL[HG KHULWDJH RIIVSULQJ LQ EXO\
VHHQ DV D 6DPRDQ SUREOHP UDWKHU WKDQ D &KLQHVH RQH D
LQWHUUDFLDO PDUULDJH :KHOHGSBRRREVHRPHQ RMARQEHGVXSHULRU
PDWHULDO WR ORFDO 6DPRDQ PHQ 6DPRDQ PHQ VDZ &KLQHVH PHQ
ULIJKW®Q DQ DWWHPSW ZDV PDGH WR FRQYLQFH 6DPRDQ ZRPHQ |
SODFH DORQJVLOMKWKHIOO BB KNDGPHQ 9LOODJH FRPPXQLWLHV
ZRPHQ IURP OLYLQJ ZLWXWEKAIQEY¥BHYPRRQ IDPLOLHV VXIIHUHG GLV)
DQG GLVFRQQHFWLRQ ZKHQ &KLQHVH KXVEDQGV DQG IDWKHUV ZHL

V 7KLADV DOVR WKH FDVH LQ OH[LFR JRKYHWHLRE@WHEH PHQ IDF
GHSRUWDWLRQV GXULQ&KNIQHVH PHIVENQ DQWL

BHFRQGO\ PDQ\ /RFDO ZRPHQ IDFHG GHSULYDWLRQ DQG SRYHUW\
E\ &KLQHVH KXVEDQGRDVHKLRUZPY QURKEEXQ QHWHHYV LQQ+DZDLL
FRPSDULVRQ WKH DEDQGRQPHQW RI ZRPHQ DQG IDPLOLHV ZKL(
$ERULJLQDO IDPLOLHV DFURVV QRUWK 4XHHQVODQG DSSHDUHG W
OLYHV XVXDODKHQ@ WKHH KSRIEDPG KDG EHFRPH HOGHUO\ 7KLV VXJ
&KLQD ZDV EDVHG RQ SDWULOLQHDO DQFHVWUDO REOLJDWLRQV L
4XHHQVODQG $ERULJLQDO IDPLO\

7KLUGO\ VRPH /RFDO ZRPHQ ZKR PRGB DVKHDIQR XV Q\D DDER P\ RZ MVKH
KXVEDQGV VXIIHUHG IURP FXOWXUH VKRFN ZKHQ IDFHG ZLWK
DUUDQJHPHQWYV 7KLV ZDV WKH FDVH IRU PDQ\ ,QGLJHQRXV ZRPHQ
WKH FXOWXUDO WUDQVLWLRB DOWR2RRH Q IH) OB HHIE FHHEV MMIRDOD WR |
ORQHOLQHVV DQG ZHUH SDUWLFXODUO\ YXOQHUDEOH ZKHQ WKHL
QHJDWLYH DWWULEXWH WR PL[HG PDUULDJH LV HYLGHQW LQ WKH

%HQ )HDWXQDQDY,/LXDTDQD 3 UDJRQV LRUM WOHH LED 6 DIBAEKH QEBM BRHY A +QMW R U\

7KLV IULFWLRQ LQ WKH PDOH FRPPXQLW\ ZDV QRW GLVVLPLODU WR WKH FRORQLDO $XVW
ZRPHQ

,Q 4XHHQVODQG GHFLVLRQ PDNLQJ E\ FRORQLD® G URHMWHRWRKDO R | $ERWLIQ D I$¥ RUQ IR QDHG
FRQMXJDO ULJKWV DERYH $ERULJLQDO ZRPHQYV FRQMXJDO ZDQWYV

OLQJ 35HIOHFWLRQV’

-DPHV 5 &OH[WANOLYV &HLRYMW BEKQFDDRBH Y L HIR -X 0\ Ss

OF.HRZQ 3*7UDQVQBWHRDPIOO&KY
7KLV ZDV SDUWLFXODUO\ VR ZKHQ WKH\ IRXQG RXW KH DOUHDG\ KDG D ZLIH LQ &KLQD
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,QGLJHQRXV ZRPHQ"EQQWKH \HDWXPSHG  LQ WKH YLOODJH DQ
RU QR PHDQV WR UHWXUQ WR 6RXWK $PHULFD VRPH 3HUXYL
RI +RQJ .RQJ LQ RUGHU WR VHFXUH SPYVFRIHWRRY M\ EZRPM C
+DZDIRXQG WKHPVHOYHV DW HDVH LQ WKH &KLQHVH IDPLO
UHODWLRQVKLSV ZLWK SUL®DUZ\ @LN HYRDWKHRRWRRU®LDULW
WUDGLWWRIQV QRW NQRZQ KRZ PDQ\ $XVWUDORFG WEEDDIJKQE
LQ &KLQD QRU LI WKH\ ZHUH ZHOFRPH RU DEDQGRQHG

AXHHQVODQGTV QHJDWLYHSEWWLWRG® WBZDUDYHEKILG HVRHN
DV D VLQJOH FRORQLDO UHVSRQVH WR LQWHUUDF LWDROPDUU
ERWK WKH /RFDO ,QGLJHQRXV $ERULJLQDO DQG &KLQHVH P
DQG FRQWURO RI LQWHUUDFLDO UHODWLRQWRE®\Y VRFEXEX
ELDVHV DVVRFLDWHG ZLWK HPSLUHJEWLOELFEXQWXHDO D'WHM
PLVFHJHQDWLRQ SOD\HG GRD{WQDFRRRYQ MO CHOWEW XULHV DC
WKHVH DWWLWXGHYV VKDSHG WKH ZD\ ODZV DQG SROLFLHV
$XVWUDOLD WKL WRWLRDWHOMXUWGE D/O L ¥ FS-ROW K U \R | DWKRIOH
SDUWO\ EDVHG RQ 4XHHQ VO D&ALIVHY HVSHR@W LR R \$ E R UW KIHQ L

OF.HRZQ 3&RQFHSWXDOL]JLQJ &KLQHVH 'LDVSRUDV’
,ELG
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3DUW
$XVWUDORIQE®R &RPSDULVRQV

7KH H[WHQW Rl PDUULDJH EHWZHHQ &KLQHVH PHQ DQG
AXHHQVODQUYFIHDRWXH\ UHPDLQV XQFHUWDLQ /B QEH NRDROH
PDUULDJH KDV QHYHU EHHQ XQ G HUQWIMNNHQ Q@R/UEDNVHIE RIQH
EHHQ IDFWRUHG LQ WR SURYLGH XQGHUVWDQGLQJ RI KRZ F
RFFXU VBIQNV HQ G O QK HYFEIQWXULHY WKH LQFLGHQFH RI LC
XQLRQV EHWHAHH@HEXIDRG $ERULJLQDO ZRPHQ UHPDLQHG
FRPSDUHG WR LQWHUUDFLDO UHODWLRQVKLSY EHWZHHQ &K
EHFDXVH Rl WZR SULPDU\ UHDVRQV LQDELOLW\ WR IRUP |
$ERULJLQDO &XVWRPDU\ /DZ

AXHHQVODQGTV LQVDMUUBBORXY &KIOPHIWIHRQVKLSY GLG QRW
IURQWLHU YLROHQFH KDG FHDVHG $ERULJLQDO WULEHV C
&KLQHVH PLJUDQW VHWMOD BDWY®VIRVKUSBIMWYVRZKRKFURVVHG
WKHPVHOYHV WR OLPLWHG UHVRXUFHV ZLWKRXW SHUPLVVLF
/DZ DQG DV D UHVXOW ZHUH FRQVLGHUHG D IRUFH VKRl EH U
$ERULJLQDO SRSXODWLRQ GLG QRW GLPLQLVK XQWLO SR
GHFLPDWHG E\ GLVHDVH RU SDFLILHG )URQWLHU YLROHQF
DQG UHPRWH GLVWZLRWVKYVGRIWD KK PORIGHMWK R | DEMWL Y HHDF UR V V
%\ WKH WLPH FRORQLDO VHWWOHPHQW ZDV FRPSOHWH $EF
SK\WLFDOO\ DQG VSLULWXDOO\ DQG IDPLO\ JURXSV VSOI
HQYLURQPHQW FXOWQJU PO UWWDGHVEDRAOWQBIMYD WERQVKLS DQG
EH PDLQWDLQHG OHDYLQJ ZRPHQ ZLWK$ERW QY RS W HRQL B}
&KLQHVH

1RUWK 4XHHQVODQG OLNH WKH 1RUWKHUQ 7HU U IL WRQW DHUGV
IRU FRRQWDFW YLROHQFH DVVRFLDWHG ZLWK FRORQL]DWLR
6RXWK :DOHV KDG DOUHDG\ H[SHULHQFHG D EORRG\ IURQW
WLPH EHIRUH JROG ZDV GLVFRYWMHER COQOHE K QRIQVFH KIDYHHIRI
WR VXJIJHVW WKDW LQWHUUDFLDO LQWLPDWH UHODWLRQV

4XHHQVODQ@®NU S 6XHVBHFSWTXKDUW DQG KLY HERWLIL® POLWIHRRBHUN $ERUL
I[URP WKHLU FRXQ@ UHQH DURIK SHDAHNARION

IRUWK 4RIBHERRILDLJLQHV D Q% ULDAE DYOHH BERSALEAHS)

&DKWODFN%ROG\ OF*RZHWRDWLFIKAKWRK\LRHVH SHRSOH LQ WKH 5XWKHUJOHQ :DKJ
9LFWRWDDU\ OF*RZDQ -X®BUU\ 0MORERWHVY FRQFHERLQHGERQMWHODPWLRQ LQ 9LF!
HDUO\ V ZKHQ WKH EXON RI &KL@® MAKH RILFOHWK HZBUW DROGYLOGY WKH $ERULJILC
FRQWDFW ZLWK ZKLWHV GLVHDVH DQG DOFRKRO ’
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DQG $ERULJLQDO ZRPHWKQRODRWRWHD LQ 1HZ 6RXWK :DOHV 7KH
&KLQS$IEVRIULJL QD OUHDDAMULIRMAL DQ 1HZ 6RXWK :DOHV GLG QRW HPHU.
ZKHQ WKH $ERULJLQDO 3URWHFWLRQ %RDUG FRPPHQWHG ZKHQ U
VRPH KDG 3D &KLQHVH MZD&ERNWIKQ: DVKHHW LQWHUUDFLDO UHODWLRQV
FHQMO FHQWUDO ZHVW DQG IDU QRUWK ZHVWHUQ ERUGHUODQG C
IURP &RZUD <RXQJ 2UDQJH DQDQ & EHRV MERG IHOEHXQMMWRRUWE RIU W K
ERUGHUODQG GLVWULFWV RI :DQYHQ W KHRQUGHRN ZOCGWb @ JWKIHO 8 D U C
GHFDGHYV EHW WK U\ WKDW :D O JHW\E RULG LIQDD IRMWPHVDXE KLWKMHH LV
DQHFGRWDO HYLGHQFH WKDW HDUOLHU PD$8URYNV WRKFHF YWKIHGH X S
HDVWHUQ FRORQLHV QW BHW@BEDDOSDWOWHVUIQRAY LFRPPHQFHG DIWHU
VHWWOHG GRZQ DQG FXOWXUH DQG WUDGLWLRQV KDG EHHQ GLVI
GHYHORSHG EHWZHHQ WKH WZR PDUJLQDOL]JHG FRPPXQLWLHV

'HYHORSHG RYHU WKRXVDQGWRUMHDPDY EFRERUL M RDWKXHU LQ D FF
UXOHV DQG VRFLDO FRQVWUDLQWY ZKLFK JRYHUQHG PDUULDJH FF¥
'HVSLWH WUHPHQGRXV GLVORFDWLRQ Rl FXOWXUH DIWHU WKH DUL
UHPRWH DIQRBZZSWDFHY DFURVV ZHVWHUQ 1HZ 6RXWK :DOHV DQG

PDLQWDLQHG VRPH VHPEODQFH RI /DZ SDUWLFXODUO\ ZKHQ LW f
PDW U LDQRCHDWIEARFDWHPDLQHG SUHYDOHQW LQ UXUROWKG UHPRWF
4XHHQVODQG DQG WKHVH WUD G L WIRMHQYWXHIRDH DHHE X Q WALIOH Z®I D\W HL
WKEHQWXU\ ZKHQ FRORQLDO VHWWOHPHQW KDG VWDELOL]JHG $I
LQFUHDVLQJO\ IDFHG ZLWK WKH ORV\G RKXWEDNDERO H BD LHDQ BIIURC
WRWHP VNLQ SDUWQHUV QR ORQJHU H[LVWHG KDYLQJ EHHQ GHF
$ERULJLQDO ZRPHQ ZHUH IDFHG ZLWK D GLIILFXOW GHFLVLRQ WXU
ZLWK BERRQJLQDO PDQ WRIEOHPDRBYNMORWRU\ :KLWH PHQ ZKR KDG
ZRUNHG WKH FRXQWU\ ,W ZDV D GLIILFXOW GHFLVLRQ IRU $ERUL
JRYHUQHG E\ VWULFW FXVWRPDU\ HGLFWV 7KRVH ZKR EUHDFKHG V
IURP WWKIHEH RU LQ VRPH FDVHV GHDWK :KHQ LW RFFXUUHG LQWH
FXVWRPDU\ /DZ FODQ DQG NLQVKLS UXOHV DQG GLVORFDWHG WR!

$ VHDUFK RI QHZVSDSHUV RXWURH BV LPH EBUIRFWRIDIFK WHUPV ZKERKQELHOGHG JRRG UHV
AXHHQVDDMMG WR SURGXFH D GERVILG HQEEH \R [E & 6\ ZHHH DQG

3I$ERULJLQDO 3URGIQRHW HRVR GLARD BIENE H U s

%MDY OF*RZDQ DQG *H@HXHHIMHVIRMWLDQV DQG 3LRQHHU V% @R Q@I \DH) GLAWHEWQ QB BKR WKH 2UL
DQG WKH 7RZQ RU HS®ROIS@IWREQIRU BODQHN ROW\&DERQ®KIBKNMUH &RXQFLOV

ODULH 5${BDODVWH $ERULJLQDO &RFRWHULQVI KD GRBWMIB QDD HAX Q H

JELG

0OF*RZDQ DQG ORWW 7UXH $XVWUDOLDQV

5HD\*$ B@&DVWH $ERULJLQDO &RPIPXOR HK HLQERGHY RQWFKHOO *XEDQML $LKEX
RI WKH K KQQHRUWK 4XERIDNVQ DO GSHIFLD BERVRIBI/LDQ &R Q WOH W
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'KHQ &KL®BRHLIJLQDO LQWHUUDFLDO PDUUL LDV HG D® ZBH ZIH
FRQVLGHUHG YLRODWHG DQG WKH XQLRQ 3ZURQJ " E\ FRPF
IURP WKHLU WULEHV DQG UDQ WKH ULVN RI QR ORQJHU EHL
FODQ ,Q UHVSRQVH VRPH $ERUURFQW® HIRP HIP PRIYH\G LD¥ R U
UHSXWDWLRQ /RAILWHKIN FHOYRGHQW LQ :DOJHWW 1BERRXWRDO
FRXSOHV OLYHG RXWVLGH WKH $ERULJLQDO FDPS @Q&HZD
2UDQJH %ODQHN PRIGUEDERQOULFWY PL[HG KHULWDJH IDPLC
LQ SUHIHUHQFH WR WKH $E R, JL0) DEDO ¥RVH[SYOHM. @ HBU RS D O
KHU 3FRXQWU\" RQ WKH %UXQHWWH 'RZQV 1RUWKHWPQRTHUUI
/IDZQ +LOO 6WDWLRQ LQ WKH *XOIl FRXQW U\7RH ZMHR/NHH P\ QRO
KDYH EHHQ SUHFLSLWDWHG E\ WKH GHFLPDWLRQ RI VXLWD
UHVXOW RI 3GLVSHUVDO  DFWLRRWLEFH/VWDWLRQ RZQHUV DQ(

7KH LPSDFW RI 4XHHQVODQGTV GA\V:XHWMHDPHISRDOQBL BERULJL(
RQ $ERULJLQDO ZRPHQYV DFFHVV WR PDUULDJH SDUWQHUYV
PDUULDJH ODZV ZDV VXEVWD®WRDOJLQ\D W KD UWULIPHH K LGH)
UHJLVWHUHG IURP $ERULJLQDO SRSXODWLRQV KDG EHE
YLROHQFH 7KRVH ZKR ZHUH OHIW WR *FRPH LQ" DQG VHWW
WKH\ ZRXOG BHPDEQHRWRFRXQWU\ DQG PDLQWDLQ WUDGLW
WUDGLWLRQDO VLWHV LQ H[FKPRWH NRW DOVCLERROX B DVHABNLMAH D F
*XOl GLVWULFWV FDSLWDOLVHG RQ WKH VLW XD3DILR QU LXGVHLD
ZKLOH ZRPHQ ZRUNHG DV KRXVB P DERPH IXRP D@ 0@ R\ ZR UN F
DQG ZHUH YHU\ DGHSW DW KRUVHULGLQJ :KHQ WKH VWDV
$ERULJLQDO ZRPDQ LW SURYLGHG DMROXRRIFBIHDBNPRW H NF
PDQDJHUV DFWHG DV ORFDO -XVWLFH Rl WKH 3ROLFH DC
HPSOR\HHMWDEOH LQWHUUDFLDO UHODWLRQVKLSVY SURYHG |
RZQHUV DQG WKH $ERULBLRBHIBWEXODWLRQ RQ WKH

ODULH BDKmIDFH 6LW®RODRVWRIRG 6WDWRRR® SORPPPHEBEL W\ "ORRHHIHQLID6 ODUFK

5HDV¢$ D@DVWH $ERULJLQDO &RPPXQLW\’

OF*RZDQ DQG ORWW 7UXH $XVWUDOLDQV

0DULDQ . fHRRGHR &RORXUIXO %XVK &KDUDFWHU ~ 0,2$DOL1RYHREKOWU\ ZDV LQ
1IRUWKHUQ 7HUULWR U}VR Q VUPRRIVDMIKRIRIZIQW W R V H HNE RWIIZJ 5@ D @ SIHPWHLY FIXORVX § D O
ZKHUH FXVWRPDU\ ODRHDV FRSDUBMHU FKR

YRU DQ DFFR X\D/0 \RIBGLLYIS FBRRQ BN KABFH DKBBV U BW $74LXRVR U\ R 4 XUDMQR@IDRMG V
8QLYHUVLW\ RI 4X6MW QA\XFD RIEQTWROLNFH 3URWHFW LR Q 4XCH WEWOBKSEMHD ' LV W SLFW’
'DZQ 0D\ 27KH V $ 7XUQLQJ 3RLQW |RLVIRUNDID @ XRIHWY KB BREDHERIMWRYLFDO 6R

4%'005 0) 6$0 $+ %2PDUWISHE 0$502SDO  1RYHPEHU 0ODUUUBDYHWKH
%RXUNH 'LVWRDQ@EWOU 7 % QRKUQIWRVKBEBPEHU 7BLV ZDV WKH FDVH IRU 6DP $K
2SDO ODJLPDUP IURP /DZQ +LOO 6WDWLRQ ZKR ZHUH PIZUWB LAY ED WXWNRMHIWHLR | RW K H

/DZQ +LOO
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$Q DFFRUG GHYHORSHG RYHU WLPH EHWZHHQ &KLQHVH PHQ DQG W]
D VRFLDO VWUXFWXUH EDVHG RQ D FODQ V\VWHP DQG DOOLDQFF
PDUULDJH DQG NLQVKLS VWU XFVOXGH D V *HHSTHID WRIO B\) @ HLRW R DK DG
DQG VSLULWXDO UHYHUHQFH IRU WKH ODQGVFDSH WKH VSLULWYV
FXOWXUH FRXOG EH SDWULDUFKDO RU PDWULDUFKDO LQ VWUXFW
FKLOGUHQ IDPQG\NIRAQKWGEIJH VKDULQJ IRU JLUOV 7KH PDWHUQD(
ZDV QRW RQO\ DW WKH SLQQDFOH RI IHPDOH SRZHU EXW UHVSRQV
UDLVHG DSSURSULDWHO\ VR FXOWXUDO WUDQVIHUWKHXUUHG DQ
IDPLOTKLY ZDV QRW XQOLNH@DKHLQRWKHRS PWWIKMHWFKDO &RQIXFLDQ
VHWV RI ZRPHQ SURYLGHG D IRFDO FHQWUH IRU IDPLO\ DQG FODQ
&KLQ#F¥RULJLQDO LQWHUUDFLDO UHODWLRQVKLS

+RZHYHBLWHW\QHUJLHY EHWZHHQ $ERULJLQDO DQG &KLQHVH FXO
E\ HDFK JURXS WKHUH DSSHDUHG WR EH VRPH LQLWLDO UHOXFWD
$ERULIJLQDO ZRPHQ DV UHDGLO\ DV WKH\ GLBRIQY RMNHUHHDINKRQW BRX
WR ZK\ WKLV ZDV VR

JLUVWO\ &KLQHVH PHQ ZHUH HFRQRPLF PLJUDQWV IRFXVHG RQ PC
WR VXVWDLQ WKH YLOODJH IDPLO\ $V OF.HRZQ SRLQWV RXW 3PL.
LQYHVWPHQW VMG DWRHN HH\S GHWHL JRP BO U W QGIH MR B H@WWB Q R Q
ZRPDQ LQ D KRVW FRXQWU\ ZDV DQ DGGLWLRQDO ILQDQFLDO EXU
SDVWRUDO FRRNV JDUGHQHUV ZHUH QRW ULFK :KHQ FRPSDUHG W
SURGHG D SDWKZD\ WR HFRQRPMWXH [SBHBRIMIR@KY ZRPHQ ZLWK WK
ORZ VWDWXV LQ :KLWH VRFLHW\ SURYLGHG OLWWOH HFRQRPLF L
DGYDQWDJH Rl LQWLPDF\ FRPSDQLRQVKLS DW®@ WDFERXUZIRYH RAQ
&KLQD FDQQRW EH XQGHUVWDWHG DV D OHJLWLPDWH UHDVRQ ODV
RIWHQ D KXJH GLVSDULW\ RI DJH EHWZHHQ WKH PDQ DQG ZRPDQ

BHFRQGO\ E\ LQ WKH FRORQLHV RI 9LFWRDDDSRG & OIHE L RRX W K
KDG EHHQ GHFLPDWHG DQG $ERULJLQDO ZRPHQ UHQGHUHG uLQYL
6RPH &KLQHVH PHQ PD\ KDYH KDG SUHMXGLFHG YLHZV DJDLQVW $E
ZDV E\ WKHQ D UHODWLYHO\ XUEDENVRIFZRMH Q 7X®E HO R'Z R/ \§ R IMXW V D

5HDS +DODVWH $ERULJLQDO &RPPXQLW\’

6LPLOPRWK &KLQHVH DQG $ERULJLQDO ZRPHQ VKDUHG IHPDOH VSHFLILF WUDGLWLRQV ZKL]
LBOXGLQJ WKH WUDGLWLRQDO FRQMXJDO PRQWK RI UHVW DIWHU WKH ELUWK RI D EDE\

OF.HRZAQUDQVQDWLRQDO &KLQHVH )DPLOLHV
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LQ WKH ZRAURGW R L DX B8 Q HW R RUIKH. @ B R WHDOKBFWHG RQ WKH
&KLQHVH PHQ PDUU\LQJ ORFDO ZRPHQ LQ 1 6 : ZKHQ KH VDL

37KH LQWURGXFWLRQ RI VR PDQ\ PDQ@HW KRXVR CF RXIQWWSUR S
RSSRVLWH VH[ KDV EHHQ UHPHGLHG LQ RXU RWKHU FROF
JUDGXDOO\ LQWHUPDUU\LQJ ZLWK WKH $ERULJLQDO ZRPH
UHVRXUFH LQ WKLV FRXQWU\

$W WWHKHWH WKLV VWDWHPHQW ZDV PDGH 4XHHQVODQG DQG
$XVWUDOLD ZHUH H[SDQGLQJ DQG WKH IURQWLHU ZDUV ZHU

7KLUGO\ D VXVWDLQHG SHULRG RI $ERULJLQDIOHSBKROBY FBIQ
PLQHUV LQ QRUWKHUQ $XVWUDOLD OHIW DQ LQGHOLEOH LPS
RI $VEBRULJLQDO IDPLOLHV KDG IRUPHG DV SDUW RI WKH L
DFURVV WKH FRDVW RI WKKHU®RKMKUISWRWUDGURKHR UM Q (
$XVWUDOLDQ .LPEKUQHERGLYWQURGEWHODWLRQV DFURVV 4XH
QRUWK 4XHHQVODQG ZHUH TXLFNO\ GHILQHG E\ IHDU YLRO
FODQV DJDHQWNMQ&EKLOXVK LOQWR QRUWKHUQ 1HZ 6RXWK :DO
DIWHU LQWR WKH 'DUOLQJ 'RZQV DQG ODUDQRD GLVWUL
EHWZHHQ $ERULJLQDO FODQV DQG :KLWH VHWWOHGQW XUKILG/
&KLQHVH VKHEROUV®¥H H[SDQGHG LQ LQWHQVLW\ ZKHQ &}
4XHHQVODQG &RDCGHMHOBNQHUV LQ VHDUFK RI JROG TXLFN
DV WKH\ WUDYHOOHG WR DQG VHWWOHE RN H® RWKH B H.

$ERULJLQDO FODQV DFURVV WKH QRUWK VHHNLQJ WR ULG
LQYRNLQJ UDLGY DQG YLROHQFH DJDLQVW DOO VHWWOHUYV
1HZVSDSHUV RI WKKHKILFOHHG D@ JUDSKLFDOO\ UHODW
FRORQLHV 7KLV JDYH ULVH WR UHSRUWY DERXW WHUULI\LC
GLVPHPEHUPHQW DGBXFRAUNM DERXVW FDQQLEDOLVP ZHUH FX!

3DXO0 3UBRKLQHVH ,PPLIUDWHRQG QHR ORUQLYSWHHUDOGS

$WKRO &KDVH 3u$00 .LQ®VD RV DIMVELRQUD GERQLEPBHLIRQ NGB HOQVYRYIO D’
&KDPHIXHV WKDW XQOLNH WKH WR $RUNGK R U QH ¥ MUHLLEN $RXI¥ SIS FEARUIN IS0 LQV X OD KD G
ZLWK RYHUVHDV YLV LWRRR/N XMDQQ @/INEEEHQ W R0\ R, V' VeeD OBMHQWXULHYV &DSH <R
$ERUML@WHUDFWHG PRUH ZLWK -DSDQHVH |IQVEKIUPHI\OH DRHZ SARR OZ W H GOR RSW H G
3DOPHU DQG &RIMQUGBBGHIHOBYG VWRUHNHHSHUV

3)RFDO DQG 'RRHVMRULFWK $XVWUDOLDQ ,SVZLFKXDQG *HEXMWGHO DY HRD NWFRIWRQ
%D\ &RXULRYHPEHU $ &KL KHMHK WUGHBBRXWHGHUHG B D@ I$ BR/DAWINRUHWRQ %D\
&RXULHMQH s

$QGHWDVWR OLWFKHOO 37KEDUINYORQML DQGL.$ER RQLIKRN H \WWK K BDRPHU JROGIL
ZDO@RFDWHG UHVSRQGHG WR :KLWH DQG &KLQWWDREWUXGHUV ZLWK D FDPSDLJQ R

7DDE\ /LIH DQG :RUN

$7KHHERR U UH V KRRVOKHDIONVDA U F XZW\L VRIGY KW KO W VPRV « 7&H &RXTHKH W ULVEDQH &RXULH!
ODUFK s

37RZQV YAOHOHI VO D QIBFHHUP EH U s
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ZLWK DQ HPSKDVLV RQ WKH P\WK WKDW $ERULJLQDO WULEHV 3SUL
7KLV VWRU\ KDV SDUDQIMBMRY. @HWH FRKHQDEW D@ WKH 8QLWHG 6WD
$PHULFDQV ZHUH VDLG WR KDYH FRYHWKIGQWKBNQOR®DRWERIDSNV RI &K
DFFRXQWYV LQIODPHG &KLQHVH IHDUV ZKDRK UHH/AXK®OOMNHG QQREBRCHAHL
WKH IHZ DFFRXQWYV ZULWWHQ IUBPSL X KRQ HWHF BOONVQHKWY YMIRXYDQF
3DOPHU *ROGILHOG ZURWH WHKDWRO JURXS pVWXFN WRJIJHWKHUY 3C
E\ WKH EODFN QDWLYHY DQG SUREDEO\ EH GHYRXUHG E\ WKHP ~

)LL) 24XHHQVODQG $ERULJLQDO $XVWUDOLDQV DWWDFNLQJ &KLQH

)L 37KH )LIKWRQWOWRHAROUMNH QJ D &KLQDPDQ”

1RHO /RRV LQ KLV ZRUN UHJDUGLQJ WKH LQYDVLRQ DQG UHVLV
FRORQLVDWLRQ HVWLPDWHG WKDW ZLWKLQ WKH SHDN FRQIOLF\
DSSUR[LPDWHO\ GWHD IMKWHRU HFIRFORGHE DV D UHVXOW RI $ERULJLQ
NLOOHG RU RQH TXDUWHKHVAH UH XWKH Q IAXH IMHYQY WKDW &KLQHVH
SDUWLFXODUO\ WDUJHWHG DV LQWUXGHUV QRU ZHVPA WKH\ VLQJO
P\WWK ZRXOG KDYH LW 8QGHU WKHVH FRQGLWRIRRU/LILYDOV QRW
UHODWLRQVKLSY EXLOW RQ WUXVW DQG UHFLSURFDWLRQ FRXOG Q
IURQWLHU UHJLRQV KDG EHFRPH ®&BUIHOQWSIHDF HDAD  ERW W KIK RDOBG

$Q G H UD\QRI 0 IOWOF KHX ED@E RITUH\ 3DUWLQJWRQ 32&DQQLEDOLAXD GUOKRWH &RORQLVW JLFWLRQ
7KHUH UHPDLQV WRRMHW MRQMBBWRWHED RHS$BERBRGVIJWRHFDQQLEDOLVP +LVWRULDQV DQG
FRQWLQXH WRVIDK MHP DERN\RDRQWEKDNEDMB GV NQRZQ LV WKDW ULWXDO SUDFWLFHV EDVHG RC
SUDFWLFHV ZHUH FDUULHG RXW E\ VRPH $ERULJLQDO WURHE®WXWRURYNHAZRHBBWOBI RIXQWL
FRQVXPLQWKMUMYHRA R P IHONH QRW KK OV X UDO UHDVRQVE XWVDQRW SUBEWHEH\GRD §)RK\Q GDWK B 6F
3DFLILF +REH@HARQIURQWHG E\ HY L GHI\D DNV RV KPHR WL R Bl UR BV B H\DWWW WIOHAKY DSSRUWLRQ
- HWWHSHUFHSWLRQV RI 3 FDQQLEDOLVP° EDVHG RQ PRUDO JURXQGV WRHMWFKMH DFWLRQV WKH\
Rl GHEDWH FRQGHPQDWLRQ DQG PLVXQGHUVWDQGLQJ HYHU VLQFH
/JHLVWPDQ 2+R UK YRCQQN B OU HOQEDAMIRQY P HUGEDQ WULEHV ZDJHG D VXVWDLQHG ZDU DJDLQV
&KLQHVH SODFHUW DAVRORYRDRK PURBBW HUR GIHILLFMH HY & B QIWKQ £XIHEH QM ORQG Q
&DQQLEDOLV P 7IKQ{ WHKHHISIXR) O W\ s
7DDB\ /LIH DQ\G :RU
4XHHQVODQG %ODFNV DWWDFNLQJ & KH® HS/H M OXIWU R/ BV I8 XV W BPOWDSLYHAY IRU +RPH 5
-DQXDU\ s
BNHWFKHYV DERXW WKH 3DOP#®%NUNR QW I 7441 VD DO G D VZ IDVPK 6 BIHIQV BIORS BHQ FL O
s
*RUGRQ %WERPRBLQDO $XVWUDOLDQ ,GHQWLW\ 7KH +LVWKQILFEJUDBXS\RDGBODMWLURDY EHW?
$XVWUDOLDQV +LVWRU\ :RUNMRBQ
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WKHPVHOYHV GULYHQ WRJHWKHU WKURXJK QHFHVVLW\ ZKI
UHDGLO\ WDNHQ SODFH

2YHU WLPH &KLQHVH DQG ,QGLJHQRXV FRPPXQLWLHV DFUF
VRFLDO LQWHUBNWLRQ@DQJH Rl DUHDV ZKLFK ZHUH PXWXDC
&KLQHVH VHWWOHUV HPSOR\HG ,QGLJHQRXV ODERXU WR ZRI
WRJIJHWKHU RQ VW DKH\RH) SHIRSHFUMIGHW K H S UR KWDHGV R E R R URJIHU
FHQWUDO DQG QRUWKHUQ 1HZ 6RXWKL\D OER XAR AWK L V\ MVOLUP\H ¢
ZRPHQ EHJDQ WR SDUWQHU ZLWK &KLQHVH PHQ 7KH PL[LQ
FRPPXQLW\ UDLVHG DODUP DPRQUWIKLW H KRR ORRMUIBDG WKW
$ERULJLQDOV WKURXJK RSLXP DGGLFWLRQ ORVV RI YDOXI
SURVWLWXWLRQ Rl ZRPHQ LQ UHWXUQ IRU IRRG DQG VKHOMW
XQUHVWULFWHGDPDVRHIHQFWLWRUHDWHQHG :KLWH UDFLDO
SUREOHP D VHULHV RI $FWV ZHUH LQWURGXFHG DFURVV \
$ERULJLQDO SRSXODWLRQV LQ D ZD\ ZKLFK H[FOXGHG &KLQ
IRP PL[LQJ ZLWK WKHP

&RORQLDO /HILVODWLRQ ,QWHUUDFLDO UHODWLRQVKLSV 5
%HWZHHQ DQG OHJLVODWLRQ ZDV LQWURGXFHG LQ 11
4XHHQVODQG DQG ODVWO\ :HVWHUQ $XV@U\DWUDWDR @V UMR/
PDQDJH $ERULJLQDO SRSXODWLRQV :KLOH EURDG LQ DSS
OHJLVODWLRQ ZDV XQLIRUP LQ LWV DSSOLFDWLRQ DV D PHLC
DQG UHODWLRQVKLS$\QGXPYWRE UWPRH HFRORY\ OHILVODWLRQ
ZRPHQ DQG FKLOGUHQ FRQWUROOHG DQ LQGLYLGXDOYV D
ULJKWVY UHVWULFWHG PRYHPHQW DQG SODFH RI DERGH U
WHQD FRQWUROOHG ZRPHQYV VH[XDO SDUWQH$®KRUQJDQBILX
SURWHFWLRQ ZDV SURFODLPHG DV WKH GXW\ RI 3UHVSRQ
SRSXODWLRQ EXW PXVW EH FRQVLGHUHG ERXUQYWVDVEDBR
WKH FRORQLHYV

*X\ 5DPVH\ 3IRMHKQW
$QGHWDVER® OLWFKHOO 3.XEDUD’
,ELG
OFFRZDQ 7UXH $XVWUDOLDQV
JRU H[DPSOH LQ 9L$8RRIU I DQD®GCHWRWHKHHRWLIRQ BFW ZRPHQTV ULJKW WR PDUU\ ZDV
WR VHHN SHUPLVVLRQ 7KH $FW &V DGXR WROIOM\G SARRHPEK B OQKFRM\WHE PIR WYIXROGUHQ
$ERULJLQDO IDWVOHPAYW. 'R @VVLPLODWHVWEE © \LMW RK:HD 8 I WVRFEX H W\
*DQVWHHG 5HODWLRQV
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7KH $ERULJLQDO 3URWHWWRBRFHBWLQ :HADWVH WE H$ X VUWIND GFIRDOR QLD
UHVWULFWLYH $FW SDVVHG DV D PHDQV WR UHJXODWH DQ ,QGLJHQ
QRW HPSOR\HX HIDOBEFFRWSRUDWLQJ HOHPHQWYV IURP 9LFWRULDQ
OHJLVODWLRQ WKHEMVWBEQ LMKHGUD GIURWHFWLRQ %RDUG DQG D!
$ERULJLQHV ZKR RYHUVDZ DOO DVSHFWV Rl $ERULJLYBO ZHOIDUH
SHDAK®BIOOLQJ LQGXVWU\ ,Q DQ DWWHPSW WR FRQWURO $ERULJLQEL
OXJJHUV Rl %URRPH $ERULJLQDO ZRPHQ ZHUH EDQQHG IURP ZRUNI|
VHIJUHJDWHG WKHP IURP WKH LQIOXBQFH VRKBARXIOH) W@ VSRGE U WK
ER\V ZHUH UHPRYHG IURP WKHLU IDPLOLHV WR EH SXW LQ WKH FDI
WKH\ ™MUDH QHG LQ GRPHVWLF DQG XQVNLOOHG ODERXU RFFXSDWL
WKH :KLWH S R SKHD DEMLFFD® K @\8 XO WV

JURP WKHYFBIQOUX U\ WKH SXVK WR UHJXODWH DQG FRQWURO WKH $
LOQWHQVSBRUIZKHQDO 3URWHPWXLVBGY GEWG DRI RIDISH ZOM GR U
$ERULJLQDOXKEFW PRDOBHRM QERULJLQDO ZRPHQ DQG $VLDQ PHQ WF
IRUP LQWLPDWIHWHKHD DOMURIGIY 0ODOD\ -DSDQHVH &KLQHVH DQG ODF
%URRPH DV ZHOO DV D FURY KR UWXK Hs X QWHLDOHRHUDWLRQDO LPS
$ERULJLQDOHNRPFERUUWLQDO ZRPHQ ZHUH SURKLELWHG IURP YLVL
FUHZV RQ WKH SHDUO OXJJHUV ZKHQ WKH\ ZHUH LQ SRUW DV ZHO
UHSDLSUM $ERULJLQDO ZRPDQ IRXQG FRQVRUWLQJ ZLWK DQ $VLDQ
DQG WKLV HWHQGHG WR KHU PLTKGVKSRQ WD JWHFKIUHGU W & HD E HZQHH0I O
6WDWH ZDV DLPLQJ IRU VHSIZKDWHRQDRHWURKEWHRRPRIYERQ/RFLD
PDLQWDLQ :KLWH KHJHPRQ\ VHFXUEMW \WKIUBRXJKDER QWW R 0HDDRSU WIR
PL[HG KHULWDJH FKLOGUHQ DQG D VXEGXHG DQG FRPSOLDQW ,
LQFOXGLQJ &KLQHVH ZHUH UHTXLUHG WR VHHN DSSURYDO LQ RL
DSSURYDOV ZHUH UDUH O \WIXL/QWH\GN 7 IRF WILIRFX P FIREWOHV MXVW WR
WRJHWKIBBOLF\ RI VHSDUDWLRQ ZDV QRW FRQILQHG WR :HVWHUQ §
YDU\LQJ GHJUHHV DFURVV QRUWKHUQ $XVWUDOLD

8QWLO &KLGHERHMLILQDO UH O DREWVRIDXNV UWR DI 6IRBX MK $XVWUDOLD
7HUULWRU\ GHVSLWH D ODUJH ,QGLJHQRXV DQG LPPLJUDQW SRSHX
VXUSULVLQJO\ IHZ UHFRUGHG RIIVSULQJ IURP LQWHUUDFLDO XQLR

%DOISEWULILQDO :RPHQ DQG $VLDQ OHQ
LELG
JELG
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QDPHV UHJLVWHQH®KEA 3URWHFWRU RI $ERULJLQHKHVBEHIL
ILIXUHV VXJJHVW WKDW LQWHUUDFLDO XQLRQV UHVXOWLQ,
&KLQHVH PLJUDQW PDQ ZHUH IHZ +RZHYHU DQ[LH®WH ERQF!
WKH EURDGHU FRPPXQLW\ 3UHYLRXERW NSOV VQWNRI UDHIW L
PDGMKURWKIIK FULPLQDO MXVWLFH VI\VWHP 7KKL & URZYR OYGIG §
ZKLFK HQDEOHG WKH JRYHUQRU OVR SWIDDMQ WD Q & WHRH $EL
WR $VLDQV ,Q2BGERVEERD GWKIHW LOOHJIJDO WR VXSSO\ RSLX]
DPHQGPHQW LQ DIWHU ZKLFK LW ZDV L®HID Q HEGR LBIRV
VWULFWHU PHRGOXUHNG Z OO JHON WG ULYHQ E\ D VRXWKHUQ S
BWDWHVY OD[ DSSURDFK WR WKHLU PXOWLFXOWXUDO FRPI
1RUWKHUQ 7HUULWRU\IRPPRIZH® O & ¥ EROL E\QDIOW $FW

LWKRBHUV WR UHPRYH PL[HG KHULWDJH FKLOGUHQ IURP W
7THUULWRU\ HPEDUNHG RQ D SROLF\ RI UHPRYDOV WR VHSD
FKLOGUHQ :LWK D ODUJH SRSXODWLRQ RI &KEQHNVH&UEHNR
DFFXVDWLRQV ZHUH PRXQWLQJ WKDW &KLQHVH PHQ ZHUH H
,Q SDUWLFXODU IHDU IRFXVHG RQ WKH GHFLPDWLRQ RI WK}
WKH SURFXUHPHQW RI XQGHWHYRRPRHWE VQIR W K/BI\VX BLO GV EH¥HIQ
PHQ VLQFH FROFDQULVPWHRBQKHULWDJH JLUOV DQG \RXQJ ZRP
$vLDQ PHQ ZHUH UHPRYHG WR JRYHUQPHQW UHVHUYHV LQ
DQG GLVHDVH VMNLYVHSREOMKIQZMOWKHUQ 7THUULWRU\ZEHENRULJL
VXVSHQGHG WKURXJKERKHIUGBBVO2 RG WIBDHD FH . $FWWV SODF
$ERULJLQDO 2UGLRDDWVRMWHEHRGXFHG WR SEHWWHU FRQWURO
$ERULJLOHD/OI FDVWH™ LQVWLWXWLRQV ZHUH VHW XS DFURYV
VHIJUHJDWH 3IXO0O EORRG ™ IURP FIKHGHKHUUW® JHQ%E E B LV LAH
GRPHVWLF DQG IDUP RFFXSDWLRQW HXVMNOD\OWKHEWDRUHDS
HPSOR\PHQW DV DGXOWV ZDV VHFXUHG XQGHU DJUHHPHQW
:KLWH SRSXODWLRQ DFURVV WKH 1RUWKHUQ 7HUULWRU\

8QGHU WKLV OHJLVODWLRQ QR $VLDWLF PHQWKRXO® SN
UHPDLQHG RSHQ IRU WKH JUDQWLQJ Rl OLFHQVHV WR &KLQ
ZDV IHOW WKDW &KLQHVH ZRPHQ LQ SDUWLFXODU VXIIHUHC

3 0 /RIXH $ARVOUDWLRQSPRGLWMKIDONUR WK H 2AFRHDMKIDU QD UHFKU L W R U\
*DQVOHIHG 5HODWLRQV
I3LIPHQIDUDPRXUV $ FREBRRORXUH & XSRGABMEEBHOKH ™ S
1IRUWKHUQ 7HUULWRUWBXBKRVW QG *9]
/RQJI$SGPLQLVWUDW L&RER DDA QIKHVIRIUWRB\ IRUWKHUQ 7HUULW
*DQVHIHG 5HODWLRQV
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ZKHQ FRPSDUHG WR WKHLU &L HRXQVWRHHERUMWY QRIORIKBDOH KH
PRYH zDV DQ DWWHPSW WR DVVLVW WKHP

SQGHRLWHIH)DQFHL3¥VW DV LOOHJDO IRU DQ\RQH ZKR ZDV QRW $ERUL.
RU PDUU\ DQ ,QGLJHQRXV ZRPDQ ZLWKRXW &RHURBMVERRS OHRP WKH
ZKR FRKDELWDWHG DWWUDFWHG VXEVWDQWLDO ILQHYV IRU EUHDFK|

3$Q\ SHUVRQ RWKHU WKDQ DQ DERULJLQDO RU KDOI FDVWH QR
FRQVRUWYV ZLWK D IHPDOH DERULJLQDO RU KRO IXFDODAZHX R\ NHH ¢
KDV FDUQDO NQRZOHGJH RI D IHPDOH DERULJLQDO RU KDOI FDVW
RU WKUHH PRQWKV LPSULVRQPHQW RU ERWK ,Q WKLV FDVH WKI
EHHQ FRPPLWWHG LV XSRQ WKH SHUVRQ FKDUJHG ’
8QGHU WKHVH FRGERWLRIQDOKLRBFNWLRQYV ZHUH VR UHVWULFWHG )
UHODWLRQVKLSY ZHUH VXFFHVVIXOO\ DEOH WR RFFXU &RQVHTXH
FRXOG EH FRQVLGHUHG VXFFHVVWERULQLWRBLIHRISFO R 11 VR P URM B WU
DQG VHWWLQJ XS D OHJDO IUDPHZRUN IRU WKH UHPRYDO RI PLJ[t

PDQLSXODWH VRFLDO HXJHQLFV

7KH QRUWK $XVWUDOLDQ FRORQLHV RI :HVWHUQ $XVWUDOLD DQC
PRGHOG WKHLU SROL¥EHQWRUWRK) HMBHEQVODQGIVY GUDFRQLDQ $ER
4XHHQVGBERGEYLQDO 3URWHFWLRQ DQG 5HVWUSBRYR®HBI DSDOH R
WHPSODWH IRU RWKHU FRORQLHV WR |RRRERZUR® 3§ LIDIQR UGW HUPURIY
UHODWLRQVKLSYV ZLWK $ERULJLQDO ZRPHQ DQG SUHYHQW D JU
4XHHQVODQGYV OHJLVODWLRQ DLPHG WR LQWHUYHQH LQ LQWHUUD
ZLWK ZKRP ZKHQ DQG ZKHUH

3DUWMIXHHQVODQG

&RORQLDO 4XHHQVODQG OHJLVODWLRQ FRQWUROOLQJ LQWHUUDFL!
Q WZR \HDUS$ERURIUM) DWKBURWHFWLRQ DQG 5HVWULFWLRQ RI
FDPH LQWR IRUFH $UFKLEDOG OHVWRQ ZURWHPBURYSRDWGKLFK O
SUHVHUYH WKH $ERULJLQHV Rl 4XHHQVODQG OHVWRQ SURSRVHG V
ZKHUH $ERULJLQHV FRXOG EH VHQW ZKHUH WKH\ FRXOG EH HGXFDV
DV D ZRUNIRUFH WR UHSO R 6RXHNDK VBKID 4XEBEQBEDQEDEXJIJDU LQG
WKHP RMWM PLVVLRQ DQG *RYHUQPHQW UHVHUYH VI\VWHP SURYLGHC

1RUWKHUQ 7HUULWRU\ $XBHVW QG *®]HWWH
HZ $ERULJLQD OWRZWMGLID@ FHUULWRU\ 79PHWWQS *D]HWWH
*DQVWHLHG 5HODWLRQV
$Q0 &XUMQERIWH CRRINLQJ IRU WKH :KLWH 3HRSOH $Q kLNVOVRY DRI D R K UM YVEAB U RIQVS BROD Q|
/DERXDERXU +LWSHEWD BERALWLR QY REBRNHEBEHU S
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JRDO $ERULJLQHV LQ PLVVLRQV FRXOG EH WUDLQHG LQ RF
ODERXUHWQ GHOQFBWWRHYUVRMNKURFXVHG RQ WKH QRUWK WK
PLVVLRQ V\VWHPV XQGHU WKH $FW VROYHG D QXPEHU RI
WUHDWPHQW RI $ERULJLQHV DFFHVV WR FKHDS ODERXU IF
ODERXU VKRUWDJH IL OWKHHEMB\DAMBKHRODA®I & HU D F

,Q KLV UHSRUW $UFKLEDOG OHVWRQ LQGLFDWHG FOHDU ZH
VKRXOG FRXQGXFW WKHPVHOYHV DQG KRZ WKHWKRROG PR

VKRZLQXRGR UV RBERELIQIL QRISD UG K & MFRIFRCRMW H

87KH\ DUULYH HDUO\ DW D PDUULDJHDEOH DJH DQG XQOH
SHULRGWQRMMEBULQFLSRBINORW \Y L QWHKKGHFRAV PR QR GI\V
HOH ZLOO VB H QYWKHHPFRXXUVH ZLWK ZKLWH PHQ ~

7KLV ODDWVSRHEBVSRLQWY FRQFHUQLQJ WKH ZRPHQ WKDW $
DV SHUPLVFXRXVWBQ® YRPRQGKKDG DJHQF\ WRKSRQUW RQURX D
PDWFK GHWHUPLQHG E\ VNLQ N kEYVKLSHDME PRHLMHQSDRMW R
IURP DQ HDUCVDYWKHPXOURP WKHPVHOYHV DQG D OLIH RI 3G|
6WDBMHMWKHU WKDQ UHJDUG @ RRHQ/ IDPV VRK H/ ISRVDBQMBD R L W D
ODFN Rl DSSURSULDWH VH[XDO SDUWQHUV KH LPSIVLRG W}
VH[XDO DGYDQFHPHQWY DQG D ZH\QM H U QVIRP IV KIHI HUIGREZ\QO HWLW |

5HJLQD HIOWRIWHY WKH LPSOLFDWLRQ Rl WKH $FW RQ QRUW]|
IXUWKHU ZKHTKN KHE RRWHYHY 3URWHFWLRQ DQG 5HVWULFW
ZDV YHU\ PXFK IRFXVHG PP@IFKRIWRKH XN HE QU DOV © L$YEHRG LZ L §
JUHDW LPSDFW RILQ&KV$FW HW OWX AKZ B V Z8HIHU 6 R\IGKFOMHG |
H[FOXVLYHO\ E\ $VLDQ PHQ ZKR HPSOR\HG $ERULJLQDO DQG

7KH $FW VSHFLILFDOO\ WDUJHWH GQ ¥ K UQ@HNGH WRI (5 WHKYUHROW K&
IURP HPSOR\LQJ $ERULJLQDO ODERXU 6HFWLRQ FODXVH

HPSOR\ DQ $ERULJLQDO RU KDOI FDVWH VKDOO QRW EH JUL
KDG SURYLVLRQRWHRAW RWKHRI3 $SERULJLQDOV WR VHJUHJDWI
FRPPXQLWLHVY ORUDO ULJKWHRXVQHVV DV ZHOO DV UDFLVF
ZDV FOHDUO\ UHIOHFWHG LQ WKH UHDVRQV VWDWHG E\ WKI

7% *RUGRQ 6BHHSBXHG® QVODQG DQG WKH DERULIKQDRHSUREGNPWUDOLDQ 1DWLRQDC
8QLYHUV LS\
*DQWHU 3/LYLQJ D ,PPRUDO /LIH’
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4XHHQVODQG SHRIDLIDPH@WZRPHQ OLYLQJ ZLWK &KLQHVH PHQ ZHUI
FRUUXSW ZLWK WKH 1RUWKHUQ 3URWHFWRU RI $ERULJLQHV : ( 5
ZKR UHVLGHG ZLWK &KLQHVH PHQ ZHUH FRQVLGHUHG 3SURVWLWXW

$ERULJLDMPHQ ZHUH KLJKO\ UHJXODWHG DQG KDG QR FRQWURO
HPSOR\PHQW GDLO\ OLYHV RU GHFLVLRQ PDNLQJ :RPHQ IRXQG W
PDUULDJHV ZLWK D &KLQHVH PDQ ZHUH VXPPDULO\JUHPRYHG ZLV
DFURVV QRUWK 4XHHQVODQG %RWK ZRPHQ DQG FKLOGUHQ ZHUH
VWDWLRQV IURP DV IDU ZHVW DVIRW) WWHH PUXBNHRIREQ LQHIZRQ
SHPSOR\PHQW DQG OLYLQJ LQ Q\VKLH KER R W \ZHR AAIHMMIAE H BVD V
EHLQJ XQDEOH WR ORRN DIWHU WKHPVHOYHV DQW WHMRLUHG 3UH
LPSOLHV WKDW RUGLQDU\ IDPLO\ OLIH ZDV FRQVLGHUHG LPSRVV]
$ERULJLQDO ZRPDQ <HW IRU PDQ\Z&RIVD ¥ X H MHWVOW Q I8 UV QIBF U@ WWK®IF
BWUDLWV ,QGLJHQRXV ZRPHQ SURYLGHG WKH RQO\ SRWHQWLDO
EHQHILFLDO LQWLPDWH UHODWLRQV RFFXUUHG

<HW ORYLQJ UHODWLRQVKLSY EHWZHHQ &KLQHVH PHQ DQG $ERULJ
ERWK &O0DXVH D QG RWDXY HV K HROPPRBGIGHQDOV 3URWHFWLRQ DQG 5|
RI WKH 6DOH RI 2SLXP $PHDFGPBQAR SEW DW WKH WLPH KHOG WKH Q
RI UDFLDOO\ PL[HG IDPLOLHV ZRXH¥ ®RD WXHLOQOS KRHOBAVDO DO RR QAK
ZKLFK VRFLDOO\ LQIOXHQFHG RIILFLDO YLHZV ZKHQ GHFLGLQJ ZKt}
QRW/KH SDUWQHULQJ RI $ERUBERYLOLDPOHPHILWRLYRG FRQFHUQ \
K\EULG FRPPXQLW\ ZROFEGSBWMBORSIZUHFW WKUHDW WR UDFLDO S
'KLWH FRORQLDO B@FLQHWWOBWWLRQZDYVY VHOGRP DSSURYHG E\ WKH

433 9RO3$QQXDO 5HSRUW RI WKH &KLHI 3URWHFWRU RI $ERM L&IK QHHIV3LRROWW R W R D U
ZURWKH3ROORZLQJ OLVW RI \RXQJ ZRPHQ DQG ERROGQE Q PERYBDOH® \I DRRS D BLOH RV ®H\GNS O
KHDOWKLHU DQG PRUH FRPIRUWDEOH FLUFXPVWDQFHYV ZLOO VKRZ WRDDW MW RH GHSDUWPHQW
WKLV VHFWLRQ R ,%WREXERFRP X QLWRXQO LYRP ER VDE®HQ UHPRYHG IURP %ODFNZDWHU WR %DUD
PRQWKV IRU RSLXP VPRNLQJ SURVWLWXWLRQ DQG QHJOHFWHG FRQGLWLRQV

5DPVH\ 30\WK ORPHQW’

433 9RO 3$QQXDO 5HSRUW RI WKH 1RUMMKHUQ 3URWHFWR)RIRVNEEREGHKHU WZR
FKLOGUHQ ZHUH UHPRYHG IURP &RRNWRZQ DQG VHQW VRXWK WR <DUUDEDK OLVVLRQ .LWV
HPSOR\HG DQG OLYHG LQ WKH &KLQHVH TXDUWHUV 6RPH &KLQHVHVPSERBKVIKGBOEDFN :LOOL
ZLIH RI ORVVPDQ ZDV UHPRYHG EHFDXVH KH ZDV OLYLQJ ZLWK D &KLQEPIEQ KLV IDWKHU XQ
EHHQ JLYHQ LQVWUXFWLRQV WR UHPRYH KLP WR WDWH\DEREV RIQZ BV MARDE RS WIRA L\G HIOHFW
LQ D FDVH ZKLFK VDZ WKH ORFDO FR QK WIDEIOHK WE 8 D K OX § K ANVEGHK BRPBWHQJILQJ WKH

FODLP RI QHJOHFW 46%$ &36 ( 3 2FW :LOOLH $K 'XFN YV &URZQ
433 9RO $QOXDRUBLWMRI WKH &KLHI BQRIWHRWPRWKRSFHERWULI ~ S
433 IRO3$, %LOO W ISHP BB BIWRWHVWLRQ DQG 5HVWULFWLRQSRBI WKH 6DOH RI 2SLXP $FW

&ODXVH RI WKH BFWUYB/ITHVRIGDLDR BDOK HPER BSHUVRQ RWKHU WKDQ DQ $ERULJLQDO VKDOO E
WKH SHUPLVVLRQ LQ ZULWLQJ RI D 3URWHFWRU DXWKRUL]JHG E\ WKH PLQLVWHU WR JLYH VX
OD\7RSVDZ\HUY® WKH &RPPLVVLRQHU IRU 3R@RUFHR R R PRRROIVQ @ J LRAZNINREWA D-H D IEW U W R Q
3$SDUW IURP DQ\ RWKHU FRQVLGHUDWLRQ RIIVSULQJ UHVXOWL@MH DERFLWXRR MERNVWKFARXUVH
SRSXODWLRQ"
3+D@DVWHRWQLQJ 3RNEUXD U\ s

226



3HUPLVVLRQ WR PDUU\ ZDV IRU DOO WKHVH BERVR QM) D®
LQWHUR®SQB®BURKMHFWRU RIDY¥EROEZDMQHAXVSLFLRXV RI WKH
UHODWLRQVKLS EHWZHHQ WKH FRXSOH OHDGLQJ WR D SHU
ZRPHQ LQWR EHG ZLWK RSLXP LQ%\HW X DQ@RAD WHERR B D UCH URY
LOOHJDO KDUERXULQJ DQG HPSOR\PHQW RI ,QGLJHQRXV Z

LQFUHDVHG ,Q WKLV \HDU DORQH ILQHV RXW RI FDVHYV
4XHHQVODQG IURP 7X0O0\ WR2ZMKMW 3D BAMKHBOR Q HDA)GE OU
ODWHU LQ WZHQW\ &KLQHVH PHQ ZHUH ILQHG IRU KDULI

SHRSOH RXW RI D SRVVLEOHKH DHQW SURNWFWWHBGH UHODWL
ZKHUH LQWHQVH XIQUGARXDOMXWY BDUWLFXODU PDL]H DQG WF
LQWR FRQVLGHUDWLRQ &RQFXUUHQW ZLWK WKH LQFUHD
,QGLJHQRXV ZRPHQ ZDV WKH GHFUHDVH 4ER S HILRID/Y LRRRKS (
OHJPOOU\

7KH UHOXFWDQFH WR JUDQW SHUPLVVLRQ WR &KLQHVH PH
HYLGHQW LQ WKH JUDQWLQJ RI SHUPLVVLRIDF HR BDRIQQD J H\D U
&KLHI IRUWKHUQ 3URWHFWRU LQ : ( 5RWK ZURWH

SBHUWROQD KDYH DOZD\V HIHUWHG P\ LQIOXHQFH LQ WKH G
PL[HG PDUULDJHV EXW FDVHV UHSHDWHGO\ RFFXU ZKHUH
MXVWLILDEOH’

Q RXW RI WKH PDUULDJHYLRQNQWAG\IRIZR QWH H VDR L
7KLV WUHQG FRQWLQXHG ZLWK RQO\ &KLQHVH PDQ LQ %R
DSSOLFDQWYV RI RWKHU UDFHV LQ &KLQHVH PDQ LQ
PHQ JUDQWHG SRUPLWDWASRURRX® PDUULDJHV LQ 21 WK
SURWHFWRU QRWHG

: DERULJLKDED\RRBHQ WR PDUU\ PHQ RI RWKHU UDFHV
FDVH EHLQJ ILUVW FDUHIXOO\ LQTXLUH®GZHQRR MX WWVKH L
PDUULDJHV ZHUH WR SDFLILF LVODQGHUV«WKH PHQ ZHUH
WR WKH ZRPHQ«(OHYHQ KDOI FDVWHV PDUULHG (XURSHD
DOORZHG WR PDUU\ &KLQHVH WKH UHPDL®GMH EZH WX FEW
FRORXUHG DOLHQV ’

433 9RO3$QQXDO 5HSRUW RI WKH EXLGHWURW MRKVBERYHB $ERBYRWK3IZKRWH
H[FXVHV ZKLFK VRPH RI WKH GHIHQGDQWYV VR VXPPRQHG >IRU FRKDELWDWLQJ ZL\
RQH FRORXUHQW ®RHIDU DV WR VWDWH WKDW KH OHW WKH JLQ VOHHBDR@ KLV SUHF
KH ZDV ILQHG . DQG FRVWYV

433 9RO$QQRXDO 5HKSHR &WLIHRIU3 WR W HFW RRWU RV KHE R$AIDIL Q H
433 9RO*$QQXDO 5KERMKNL HRII B WRWHFWRU RI $ER88JLQHV IRU WKH <HDU
433 IRBQQRXDO S5HISR W LURIUISWRWHFWRRURWKEHREGHDU@HORVVPDQ D UHSRUW V

WKHUH ZHUH QOQERPEHRUDILYQQJ LQ WKH GLVWULFW ZLWK HLWKHU 3.DQDNDV’ 6RX!
PDUU\ ,QGLJHQRXV ZRPHQ ZDV PRUH OLNHO\ WR EH JUDQWHG WR 0DOD\GRU 3DFLIL]
IRU *KDUERXUQQO BEFMODOMNE EURDG WHUP JLYHQ WR GHRSQODIQERY \§RHVERRWIKW
4XHHQVODQG DV FKHDS ODERXU RQ WKH VXJDU SODQWDWLRQV 7KH\ 2MKH\ DOVR N
ZHUH DFW XD @O \7&KH®BRZBKLD QLPRV LW\ EHNQE R MM HPBQGHUV

433 3$QQXDO 5HSRUW RI WKH &KLHI 3URWHFWRU RI $ERULJLQDO " 9RO
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%\ WKH *RYHUQPHQW UHPDLQHG UHMROGIUQHE HIQQV LRV VL FSVOLW
DGPLQLVWHULQJ ZKDW KDG EHBRP-X®LNH\DQLIWLDRIQ MR WRWYLF\

SWKH OHYHO RI FRQWURO RY HAK P D: U WIHJ I$ XG/RVPURDQOLVID U B RVCHMF \WZKIDW
WKDQ D PDWWHU RI LPPLJUDWLRQ UHVWULFWLRQ ,W ZDV WKH
LQFOXGLQJ FULPLQDOLVDWLRQ RI PLVFHJHQDWLRQ ~

7KH LPSDFW RQ WKH ESKERGIUHQ RO &RXGOWWN ZDV GLVDVWURXYV

7KH EHJLQQLQJ RI VXVWDLQHG LQWHUJHQHUDWLRQDO FXOWXUDO
&KLQHVH FKLOGUHQ FRPPHQFHGERUIKBLWKM ZOPWHHWLRQ WIQK 5H V!
WKH 6DOH RI 2SLXP $P HQGHPGIIMRA DG O/LJKEG WIOQRGQW WR IRUFLEO\ UHP
SKDPDVWH' FKLOGUHQ ZKHUH WKH\ ZHUH GHHPHG 3DW ULVN" DQ
GHVFULSWLRQV VXFK DV FKLOGUHQ SDUWLFXODUO\ JLUOV EHLQJ
S$FWLQJ DV VSLHV IRW @KIPPHRWH O *@WIHLBDUERXUHG E\ D &KLQDPI
DURXQG &KLQHVH IDUPV DQG JDUGHQV' 3)UHTXHQWV &KLQHVH +D
TXDUWHUV IRU 2SLXP DQG SURVWLWXWLRQ ~ %\ RIILFLDOO\ WDUJH
FXOWXWD®&'DO LQ ERWK $ERULJLQDO DQG &KLQHVH FXOWXUH RII
HQRXJK WR SUHYHQW LQWLPDWH UHODWLRQV IRU 3«DV ORQJ DV W
WKDW QR JRYHUQPHQW $FWLRQ LV WDNKQ KHWHK QJM JIRUXGN IMRX K LFR
KDELWLQJ ZLWK KLV $ERULJLQDO 3DUDPRXU’

7KH OHJDO DFWLRQ E\ WKH JRYHUQPHQW SURYHGCLGBQYWVWURSKLF
DVVRFLDWHG ZLWK WKHLU PRWKHUTfV FRXQWU\ DWGKLIHKHUHG WLH
ZHUH YLWDO IRU FXOWXUDO LQLWLDWLRQ DQG VSLULWXDO PDWX!
VXIITHUHG IURP WKH ORVV RI D &KLQHVH IDWKHU &KLOGUHQ ZHUH
$ERULIJLQDOLW\ DQG VWLJIJPDWLWIE LT XADHUIWPHU VKBXWHY 2R D CGIRF /R

XQGHUH YWHMHKWHKQWMHI $XVWUDOLD SROLF\ WKH $HW ZDV DPHC(
SURYLVLRQV ZLGHQHG WKH GHILQLWLRQ RI p+DOI &DVWHY WR L(
JUDQGFKLOG RI DQ $ERUILAGOQMWKIIBI®RAIVWIRHUKDOI FDVWHVY DQG
3DFLILF ,vODQG H[WUDFWLRQ ,Q WKH V DQG V 7TRUUHV 6WUI
VXEMXJDWHG ZKHQ LW FDPH WR UDFLDOO\ LQVSLUHG FRORQLDO OBD

433 3$QQXDO 5HSRUW RI WKH &KLHI 3BURWHFWRU RI $ERULJLQDO " 9RO S
IWRYH&EH '"HSDUWPHQW LV VWLOO ILUPON GLVFRXUDJLQJ WKH PDUULDJH RI IXOO EORRGV WR C

%DOLQW

-XOLD ODUWLQH] 3,QGOERIRMNM BRV,\@WHUPDYULDIH 1HIJRWLDWLQJ &LWL]JHQVKLS 5LIKWV LQ
+LVWRHBO

7KH ORUQLQJ)HENM DU\ S

*DQVWH[HG 5HODWLRQV
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7KH LVODQGV DFURYV W BOKHG 7RU WHKWH 6ARDIRIQVYD O DGPLQLVW L
,VODQG FRQWDLQHG D XQLTXHO\ PXOWLEXOWXUDO VRFL
4XHHQVODQG I¥WP VKIOWQRBH 7RUUHV 6WUDLW ,VODQGHUV Z
XQWLO OXGL@R WKRVH #RODWHWKGMERSXODWLRQ RQ 7KXL
LQFOXGHG &KULVWLDQ LQIOXHQFHG 7RUUHV 6WUDLW ,VODC
SHDUO VKHOO RSHUDWRUV DQG VWRUHNHHSHUWDHADGYLNEVYYV
DQG -DYDQHVH DV ZHOO DV D :KEWBAVPRORQXDE\VDGRGQEDWE
7KXUVGD\ ,VODQG KDG $ERULJLQHV DQG 7RUUHV 6WUDLYV
-DSDQHVH O0DOD\ DQG -DYDQHVHWPIQEG W H XK L WBHUV H WL @/HHU §
HVWDEOLVKHG ZLWK :KLWH SHRSOH UHFRUGHG $VLDC
6WUDLW ,VODQGHUV DQG 6RXWK 6HD ,VODQGHUV %)\
RYHU $ERULZRWDHWDEWUDLW ,VODQGHUYV -DSDQHVH
ODOD\VKH PDMRULW\ RI WKH SRSXODWLR QVEKWOWK I JW ZARH NI
DVVRFLDWHG PDULWLPH RFFXSDWLRQV RU HQJDJHG LQ WKH

7KH GLVWLZMHHQLRRUBHHW 6WUDLW ,VODQGHUV 3DFLILF ,VOD
XQWLO ZLWK WKH LRWIULYRG XFRRORWH BV \8 K RIALVF WW R Q GHIFWM
WKH WHUPV RI HPSOR\PHQW IRU WKRVH ZRUNLIQD DQGWXDHS RI
DQG UHFRJQLVHG 7RUUHV 6WUDLW ,VODQGHUV DV D VHSDU
IURP WKH SURM. SERQVJIRIQHY 3URWHFWLRQ DQGSBWVRNULFWL
ZKHQ LW ZDV ILUVAR ZIQWHLR BEEHLB 3URWHFWRU RI $SERULJLQF
7KXUVGD\ ,VODQG DQG FKDQJHV WR WKH ZD\ WKDW WKH $
,VODQGHUV DFURVV WKH 7RUUHV 6WUDLWV ZHUH WKHQ EU
EHWZHHQ PDLQBY Q®GETXHMQPSDFWHG RQ WKH OLYHV RI H
SUHYLRXVO\ EHHQ H[HPSW IURP WKH $FW DV WKH\ IRXQG W
DXWKRULWLHV ZKHUH SUHYLRXVO\ WKH\ KDG EHHQ LJQRUHG

7KXUVGD\ ,VODQGTVREUBDGAHE RS BMWWHFWRUVY DWWHF
,VODQGHUV XQGHU WKH $FW DQG FKDOOHQJHV FRQVWDQWC
LQFUHDVLQJO\ LPSRVVLEOH WR LGHQWLI\ ZKR ZDV 3$ERULJL
GRZQ WR GHJUHHV RI $ERULJLQDOLW\ ZKLFK ZHUH XQGH!

7RUUHV 6WUDLW ,VODQGHUV DUH QRW HWKQLFDEOP BQ\DWDHHNNIURP YK ) B XDV
ZKLOH 3DSXDHDWWH EOX BKIQH[HG EL@XHHQWIMWIGE WDNHQ RYHU B QVKBIQUGUHIGN L V K
WR WKH $XVWUD®RDRQGFRYHW@RMQ®HRP D /HDJXH RI 1DWLRQV PDQGDWH $XVWUDOL
*HUPDQ 1HZ *XLQHD
&KDVH 3.XEDUD’
*DQWMUYLQJ D ,PPRUDO /LIH
820 7KH GHDWK Rl -RKQ 'RXJODV *RYHUQPHQW 5HVLGHQW DQG 3REURKDIOWLVW

DERXW WKHVH FKDQJHV +H KDG DGPLQLVWHUHG WKH 7RUUHYVY 6WUDLW VLQFF
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UHVRXUFHVY EHFDPH WLHG XS DV RIILFHUV PDGH DWWHPSWV WR Gt
SRVLWLRQ RI PRUDO UHFWLWXGH UDWK® WD WWB® D WHG LIRHL JOH LIQV O
GLVVHQW DQG DPHQGPHQWY ZHUH PDGH WR WKH $FW DV D FRQ
'"HSDUWPHQW WR UHSHDO WKH $FW DQG UHSODFH LW E\ WZR V
PDLQODQG $ERULJLQHV DONG ,RQPBPRAB HBAMUHIMHeWWOU DY ,VODQGHU ZF
UHSHDO RI WKH $FW PDGH OLWWOH GLIIHUHQFRUBHVPAWVDRY ZDV
, VODQGHU PDUULDJHV WR RFFXU ZLWK WKH '"HSDUWPHQW VKRZLQ
DERXWDQGHU ODERXU WRZDUGYV LQWHUUDFLDO PDUULDJH

3DUW
1IRUWK 4XHHQVO®PERU&KELQBIOHDUULDJH 7TUHQGYV

+DYLQJ ODLG RXW WKH GLIILFXOW\ $ERULJLQDO ZRPHQ H[SHULHQF
WKDW LQWHUYUPEFR DIOI IZEKD Q HIBR LLOX. HW I@F VXUSULVH WKDW IHZ UHO
DEOH WR RIILFLDOO\ RFFXU RU EH OHIW WR IORXUR®K\ $FURVV 4XH
J QGLJHQRXV ZRPHQ ZHUH LGHQWLILHG DV PDUULHG RU OLYLQJ ZLW
VXFK BV%WBWKY 'HDWKV DQG ODUULDJHV UHJLVWHU 2XW RI DQ
PDUULDJHY DQG XQLRQV ZKRVH FXOWXUDO EDFNJURXQG LV NQRZ

RI WKH WRWDO ZFHWRNVEHMWZH I8  BWHQHVH, RERIBQRBXYERR P BIQQ DO

,Q WKH 1RUWKHUQ 5HJLRQ WXGH BHHQREX\D WO WHH RU EKLLIMNH FIRXSOHV D
KLIKHU DW EXW VWLOO VRILHD PMH® FRIPISDW BAGWKR KLWH ZRPHQ
PLIJUDQW &KLQHVH ZRPHQ DRONVK HUWRX @ R/KHI@ @ LBDENJURXQGV VXFK
6RXWK 6HD ,VODQGHU 6HH &KDSWHU IRU DQ RYHUYLHZ RI DOO P

7KH FRPELQDWLRQ RI FXOWXUDO FRQVWUDLQWY RQ ERWK $ERULJI
ZLWK WKH YRODWLOHDIQ® @WWAHIHQP WLR@PBEW.VODWLRQ SURYLC
EDUULHU WR LQWLPDWH UHODWLRQV W LV VXVSHFWHG WKDW W}
HIWHQW R$BAULQHWH O RU 7RUUHV 6WUDLW ,VODQGRRIUHHODWLRQV]
UHVHDUFK ,W LV VXVSHFWHG WKDW PRUH UHODWLRQVKLSV ZLOO E
WR HPHUJH +RZHYHU GXH WR WKH YHU\ ODUJH WDVN DVVRFLDWI
FRQVWUDLQWY UHTXLUHG W RVKQYWFREH RW KV KLW WHKRIVILQY RXW VLG |

46$ +20 - +20 <8(1DUGHQHU P\DUEGEDS$ &KLCGHYOMHU WR 3URWHHMNRLWD RI $ERULJLQH
H[HPSWLRQ IURBUFBRMEWL@RQVSFW ZLWK VXBBRHW ©BQYHW IR R BQGH K L BN D@IEQ & R)
+RP <XHQ ZDV XQDEOWBNRPHNXUDJ ,VODQGHU 0D\ +DQNLQ RRVWEH EDVLY JWYDEM WAHHQIILFH
$ERULMIDQHS &KLQHVH pDOLHQVY DW W KHP WHE¥HH V, Q UR P FPYDHYQNDRD @ GABEIRQWHRLADKI GV VHO |
GHWHUPLQDWLRQ D QRIUBWMNUDU BVF \DWDD QIGLHILHMIPLO\ WKH &KLQ )DW IDPLO\ VRXJKW H[HPSWLR!
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1HDUO\ DOO Rl WKH PDUULDJHV DQG XQLRQV EHWZHHQ &KL
KDYH EHHQ LGHQWLILHG DV RFFXUULQJ LQ QRUWK 4XHHQV!
&HQWUDO) 5BHILRYQ L QW& WFORUH VKD H QR PDUULDJHV LQ %ULVE

&KLQBERULIJLQDO IDPLO\ LGHQWLILHG LQ WHKHQ &K@ W UD®G 5
IDPLOLHV RU LGHQWLILHG LQ QRUWK 4XHHQVODQG LQFO
$SSUR[LPDWHO\ PRUH FRXSOHV KDYH EHHQ LGHQWLILHG E
WKH\ OLYHG ,W LV FOHDU IURP WKH ORZ QXPEHUV WKDW W
ZLWK &KLQHVH $ERULJLQDO IDPLOLHALWYX BR PWOGWKH GEKIW Y
$ERULJLQDO IDPLOLHV ZKRVH6BRBEBVWLREHORDFFRXQWHG IRL

)L 4XHHQVODQ®, QCEKLIGI\RXY )DPLOLHYV
)L 1RUWK 4XH&Q\QMHYEEIJHQRXV )DPLOLHV

ODUULDJH SDWWHUQV EHWZHHQ &KLQHVH PHQ DQG ,QGLJHQ
XQWLO WKH P$DMDWDE IWKH LV O D WIWYSHRFOR QY O/OF LY RV NDHHES W
UDFHYV ZDOWD WG HE\ WKH LPSHQGLQJ )HGHUDWLRQ DQG SRV\
RYHU WR WKH QHZO\ FUHDWHG &RPPRQZHDOWK :LWKLQ WK
DGYDQWDJH RI WKH LPSHQGLQJ XQFHUWDLQW\ VXUURXQG!
&RORQLHV WR &RPPRQZHDOWK DQG TXLFNO\ PDUULHG FRXS
LQ PDUULDJHV $V WKH :KLWH $XVWUDOLD 3ROLF\ UROOHG

3URWHFWRUV UHVXPHG SRVLWLRQV DV HIDRKDEWDW R | DEER WIX
PDUULDJH UHTXHVWYV DQG IDPLO\ UHXQLRQV VHOGRP JUDQYV
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)LJ &KLQWERULJLQDO )DPLO\ /DQGVFDSH

,Q WKH PDMRULW)\ RERAD\VHQDEKILQMHHIUDFLDO IDPLOLHYV ZHUH DV
VOMWVLRQV ZKHUH WKH KXVEDQG ZRUNHG DV WKH JDUGHQHU RU FRR
WRZQV LQ VPDOO PDUNHW JDUGHQLQJ FRPPXQLWLHV RU RQ WKH
DUHDV &KLQHVH PHQ ZKR OLYHG LQ WKHAWDB QW UR @ RLQXSE OHP RWWRH [
RXW D &KLQHVH ZLIH 7KH\ PD\ QRW KDYH KDG WKH ILQDQFLDO PHEC
YHU\ UHPRWH VHUYLFHG E\ UXGLPHQWDU\ WUDQVSRUW DQG VHUY
DQG KDUVK ,Q FREOWHIDKWWLRQHVRSRWZER &KLQHVH PHQ WRRN WKHIL
WR &KLQD DV :LOOLH 6RX .HH IURP %XUNHWRZQ PDGH DQ DSSOLFL
FKLOGUHQ EDRN) WR BRWQIXFK LV NQRZQ DERXWSERAHIWORGH RI &K
PL[HKGHULWDJH FKLOGUHQ LQ WKH DQFHVWUDO YLOODJH )RU WKR\
PDMRULW)\ R$ERALIQIH @QNMD H UPKNIORGUHQ LGHQWLILHG ZLWK WKHLU $EI
ILUVW WKRXJK WKH\ UHDGLO\ DFNQRZOHGJHG WKHLU &KLQHVH IDW

6L[ ORFDWLRQV LQ WKH QRUWK :HVW *XOl &RXQWU\ Rl 1RUWK 4>
&ORQ@R\ &DPRRZHDO 2RUPADHMRZ@® KOG PRUH WKDQ RQH &KLQHVH $
DVVRFLDWHG ZLWK WKH PDUNHW JDUGHQ FRWPXMUEGMHNQ & &P R/RKZHIO
SUHFLQFW DOVR KDG WZR RIMVKRS IDIHOBRYSRRQRBRFLOQ &/ & ZH R/E

1$$ - 628 .(($QQUES - 628 .((7RIBB\ - 628 :((OOLH
1$$ - $+ &+21%UXES$S - $+ &21* &KDUOLH
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MXJJOHG JDUGHQ DQG 1ERQNMHYUWDWLRGW\VZHWH LGHQWLILHG |
KDYLQJ D &KLQHVH FRRN PDUULHXD @ WZ 0 HY LAKH ¥ HWKWD @/ I$FE G
'RZQV )ORUDYLOOH /DZQ +LOO 'HOWD 'RZQV :HVWPRUHO
'RZQV DQG /RUUDLQH )>NERKHILEBDOW D&KILDHWY ZHUH DVVR
RI +HUEHUWRQ DQMKHUWR @R QDERH GSDQGY DV ZHOO DV IXUWk
DQG LQ IDPLOLHV DVVRFLDWHG ZLWK WKH $ERULJLQDO FRPF

7KH UHODWLRQVKLS EHWZHHQ WKEHS W ¥YWROUDPR X Q & XY WWD\G
PDUULDJH SSOKW QHBEJRUL RUQDO ZRPHQ LV XQPLVWDNDEOH &KL
ZRUNHU RQ SDVWRUDO VWDWLRQV DV JDUGHQHUV DQG FR
FRQWLQXDO VRXUFH RI IRRG LQ GLIILFXOW VHDWR QIR KLY\
DOLYH QRXULVKHG DQG KHDOWK\ ZKLFK zZDV LPSRUWDQW
EDVLV 6LPLODUO\ &KLQHVH VWDWLRQ FRRNV ZHUH YDOXI
ZRUNHUV DQG H[WHQGHG FRPPXQIEW\ LRFE DX ERQV \EXDKQMEF
"HVWHUQ FXLVLQH &KLQHVH FRRN JDUGHQHUV ZHUH PRELO
LV HYLGHQW LQ WKH FDUHHU RI -LPP\ 1LQJ -LPP\ 1LQJ P
FRPPHQFHG KLV VWR® MRKH FGRIRWJ ADIUQHAH BURVSHURXV /DZQ +L
ZLWK %HVVLH WR QHDUE\ :HVWPRUHODQG 6WDWLRQ WKHQ
‘RRGV /DNH QHDU %XUNHWRZQ +H ILQLVKHG KLV ZRUNLQJ
/DNH

,QFRPH 7D[ 7&[H VW LVEDNQ H2EWREHHS 7RZQVYLOOH 'DLOM B4HKREHHBVLQRZQVYLOOH
'DLO\ %XOOHW)HEUYKDGED\ s

5DLQAKHVLV

4%'021/ & %HVVLH 6DP LG XHRPPYODQ @ DO WLRO®O% X UNHW RZES
-86 1 ,QTXHVW LQWR ILUH HYLGHQFH E\ -LPP\ 1,1* DQG ZLIH %HVVLH DW /DZ(
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0DS 1RUMKKHHQVR®ORGLE&KNUQHWKLIHQRX®\QGVFDSH

2YHU WRBEWIWDWLRQV DQG SDVWRUBPSORMG E&GLRLDHYVM FRRNV R
JDUGH@HQWY XS WR  SULPDU\ IDPLO\ JURXSV KDYH EBEBQ LGHQWLIL
VHWWOHPHQW ZLWK WKH PRVW SURPLQHQW VWDWLRQ /DZQ +LOO
%XUNHWRZQ VXSSRUWLQJ WKH PDUULDJH RI DW OHDVW &KLQHVF

$V QRWH G LIQDVHRDHRFILDIH EHWZHHQ WK H @ & LEERUH HRBIRZRPHQ
ZDV VXSSRUWHG E\ ORFDO 6WDWLRQ PDQDJH W8 EZRKRL XIQEHU VWRR G
PDUULDJH DV D PHDQV WR VH$ERUHLZRQ NG UAR MHRQ WZKIH W DE®IQ WR U
FRXQWU\ WKH PRELOH &K IHITH WWROWD\E B X UD DBV GDRUM VOHNY RI VXFK IL
WR RIWHQ PDUU\ RWKHU &KLQHVH PHQ DQG UHPDLQ LQ WKH GLVWU

41%%XUNHWRZQ
4%'021/ & 6RX $QQLHOGORX 6RX .HH DOIE $R\Q DQG 4%'0 ODUULDJH 5HVLVWHU 0)
%LQJ &KHZ OLQQLH $K 7RR
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3$6725%/ 67%$7,21

1$0(
128$7,21 <($56 288&83$7,21| SERULJILQ| <($5
(17.).(" 21 3$67258% CALSEO R LA 0$55, ('
67$7.216 &RRN| *DUGH
$XIXVWXV 'RZ( 28D0 0D
/DZQ +LOO 6WD 6DP $+ %2: ¥ ¥ Iy
HVWPRUHODQG
%DUFOD\ 'RZQ
/RUUDLQH 6WD| $+ 630
$XIXVWXV 'RZ(Q 630 $+ 630 ¥ ¥ /RXLH
"RRGV /DNH
F
SLRONY
/DZQ +LOO 6WD SLPP\ .20 02< ¥ " ORRURR(
IURP 6X|
"RRGV /DNH I 485< $+ 48(< ¥ $QQLH
%XUNHWRZQ Gl
SYRG REOV Y sk 0z, -LPPysK 024 ¥ 0DJJILH
JRUUDLQH 6WD
/L]JLH 0D
/DZQ +LOO 6WD 7RPP\ $867 ¥ ¥ Lh a
"RUD
IURP *UH
0,
% X UNHWRZQ $K /RZ ¥ A
_ 7RPP\ $+ *2: DOVR
"HUQDGLQJID 6W SR ¥ ¥ 0DJJILH
0,
% XUNHWRZQ 6+ 6.1 7RSV\ F
TRUPDOWRO
8XQJIHUD 6WDV
*UDQDGD BWD\ ! 0DJJILH
LDQDGD 6w EKDUOLH $+ &+| ¥ ¥
&ORQFXUU
TRXLH &UHHN OHD
5LYHUVOHLJK 6
"DPLOHURL 6WI <XHQ .LP +RRN y 9LROHW .
/RUUDLQH 6WD| +22 (< CHIDE
7DODZDQWD 6W
&ORQFXUU\ 1(()21* ¥ $K <HQ| F
1RIPDQWRQ $+ )22 7TRPP\ ¥ IXF\ F
"RRGV /DNHV /(( 081 $K 0DQ ¥ IXF\
$+ 622 SRVVLEO\ 1 AR
&UR\GRQ *HRUJ Y)RU FKLOG 0L RPDO SR F
)DWKHU 20IR ‘RPDQ S

7TDEOBKLQHFRULIJLQDODQRBYVFDSH 1RUWK :HVWHUQ *XOIl 'LVV

,QIRUPDWLRQ FRPSLOHG

IURP

9DULRXV HQWULRY2941%H ZHKXYNFHWR/Z @ DIHFRRAWG VH D

&('7 UHFRUGY YDULRXYV IDPLOLH&K %I RHNHK Y&RIRINV L I @B O 18 HUILEBF\U B O \

6%0 $+ %2:
ILROB2H221%$% (
05 0)

DQG 7R&%\0

&ORQFXUU4%'0 21/
43*

$+ 180PDUWIDHIGLH
ODUULDJH 5HJLVWHU 0)
5HILVWUDWLRQ &HB$I-BBFDWH

-RKQ 0DB'ORR21/

%'005 0)

& 0ODJJLH
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PDUULHG WR 0$*,10$50 2SDO 4%'0
/RXLH $ERUL ELQUNKRERGED® X HO 4%'005 0)
$+ 02,
4%'0 %521/

1R, QTXHVW RI

%LUWK 5HJLVMHEBO0RDUGERS\VWRRILJL
.20 02<LPPRDUULHG WR

- PPRAULCHIG L H
'ROO\ $K 6LQ GMXJKWHU F
7REBS$ $% 3)D W& D,Q 6 ( L4PLH(<
KDG $ERULJLQDO ZLIH $+
DQG &KDANG'DH 5K/ &KR&HJI $K 0DQ DQG /XF\
-RKQ &KRQJ 0DQ MRRQ RI 7RPP\ $K )RR

$+ 02<

&

I(()21*

4%'0




&KLQHVH PDUNHW JDUGHQHUV ZHUH DOVR DFWLYH RQ WKH IULQJ}
DFURVV ZHVWHH@WHUE IXKHMRYODQG 7ROHUDWHG DW EHVW E\ WK
JDUGHQHUV SIODFP@W WRO® LQ NHHSLQJ FRPPXQLWLHY DOLYH WK
VRXJKW DIWHU IUXLW DQG YHJHWDEOHV 7KHLU SUHVHQFH RQ WKH
$ERULJLQDO ZRPHQ ZKR VRXJKW LQWLPDF\ ZLWK &KLQHVH PHQ

IQFOXGLQJ DWWUDFWLRQ SURWHFWLRQ FRPSDQLRQVKLS DQG HFF
DURXQG WKH JDUGHQV DQG ZHUH UHJDUGHG DV HVVHQWLDO DGG
&KLQ$IERULIJLQDO JDUGHQ FRPPXQLWLHVWRRQIE QRFIVWHG \QWOE\ W
W R ZRJ V& O R Q BOXXUNH RRZRRZBBALRUPDQWRQ 6RPH FRXSOHV UDLVHG
WRJIJHWKHU LQFOXGLQJ FKLOGUHQ WR GLIITHUHQWS3IMMFKHHUYV &KLQF
VXFK DV /DZQ +LOO $GHOTV&ORRFKUBX VRHEWKIQ®WHY UDLVHG WR
WKHLU $ERULJLQE® XUEKHQRABERKILQHYBO FKLOGUHQ UHMHFWHG Wk
LGHQWLW\ LQ IDYRXU RI WKH &KLQHVH LQ WKH KRSH WKDW UHVW!
XQGMHKWH ¥RWG EH PRUH UHOD[HG LI DV&KEFMEV HL \ CGHHOPRIQVWAIDW H G E
OUV &KRQJ RI :RRGV /DNH QHDU %XUNHWRZQ ZKR LGHQWLILHG DV

OL[HG KHULDWBWHGY RIWHQ PDUULHG RWKHU &KLQHVH PHQ ZKLF!
NLQVKLS QHERRKNKBWXUHV WKURXJKRXW WKH ZHVW DQG *XOI GL
%RZ WKH GDXJKWHU RI 6DP $K %RZ DQG 2SDO ODJLPDUP RI /DZQ +
6DP LQ 7R HQKDQFH NLQVKLS UHODWLRQV GDXJKWMHNWHZHUH RIIH
PHQ DFFRUGLQJ WR &KLQHVH IDPLO\ SUDFWLFH 7KLV LV WKH EDVF
/IDZQ +LOO 6WDWLRQ WKIRIOEBDHUKWHULWR :RQJ RI WKH PHUFKDQW |
/IRRQJ &ORQFXUU\ WKURXJK PDUULDJHKEHLR WHB $KU D Q\V DREIWELIRRR RYL
WKH JLUO GLG QRW PDUU\ :RQJ FRXUW DFWLRQ HQVXHG DV $K *
FRQWUDFW RYHU KLV ORVV GXH WR FRND/W I/KVRFG B ARGV DMUDKNV WK
WKDW &KLQHVH NLQVBEWLOHQNVRX®ED WKHE UHILRQ VRPHWLPHYV
NLORPHWUHYV EHWZHHQ &KLQHVH PHQ DQG WKDW PDUULDJH SUD
UHPDLQHG LQWDFW OL[HG KHULWDJH GDXJKWHUV UHPDLQHG D FRF
JXDQ@KHUWVIE OH

DQG /XF\ 1$$.HAH3 $BRXLDWLR GQBE@HWWNOLHQ 5HILVWUDWLRQ &HUWLILFDWH 1R LVVXHG "Hi
*UHJRU\ 'RZQV

3HWBRPRUV &R Q@RR@\F XU U\

,QWHUYLBUEVZLAMRK6DP $WKHUWRQ 0D\ 7KLV VLWXDWLRQ LV GHPRQVWUDWHG E\ WKH
5DYH®VKBROO\ OLYHG DW WKH EDFN RI *R 6DPYV PL[HG EXVLQHVV VKRS 7RJHWKHU WKH\ UDL)
WR *R 6DP DQG WKHLU ORYLQJ UHODWLRQVKLS ODVWHG PDQ\MGGERROX GRWO\ ZDV DQ ,QGL.
VK LGHQWERWIGIDYDO DQG UDLVHG KHU FKLOGUHQ DV $ERULJLQDO $XVWUDOLDQV

*DQVWHLHG 5HODWLRQV

4%'005 0) I(( 21/(21 $+ 6$63$0 /(21PDUULS$HG W2R/RUQDOD\

3@ ORQFXUUTRRAWIN.OOH 'DLRY BoAKEXOH W L G5
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1RW DOO $&RUIQHKVE@DEL[HG KHULWDJH GDXJKWHUV PDUULHG
FRPPXQLWLHV $ QXPEHU RI P&KH® HKWHU UWDOM BPRUILHG DKOL
6DGLH $K 4XH\ GDXJKWHU RI /HH 4XPNROQGE $IQ0MQAHD PZKRWHR
ERXQGDU\ ULGHU IURP %XUNHWRZQ LQ 8QGHU WKH O
JXDUGLDQ DQG VLVWHU 6DUDK $K 0DQ SURYLGHG FRQVHQW
WLPHKLOH VRFLDO UXOHW\DERYMWI QUHE&E HM XVWD@AKR PDUULH
4XHHQVODQG DQG HVSHFLDOO\ WKH *XOl GLVWULFWV ZH
ODLQWHQDQFH RI UDFLDO OLQHV EOXUUHG LQ GHIHUHQF
ERRNNHHSHUV WRZQLNWKRBENHBDONUDNQGXWKROHLU ZLYHV HOHY
GLIITHUHQWLDWHG PDVV RI ZKDUI ZRUNHUV ULQJHUV ERXQ!
GRPHVWLF VHUYDQWY FRRNV DQG JDUGHQHUV IRUPLQJ WK
WUBQWBFUDFLDO OLQHV IRU PDUJLQDOL]J]HG PL[HG KHULWDJF
WKH UXOLQJ FODVV RI :KLWHV DURXQG WKH GLVWULFW

,Q VXPPDU\ $ERWHVYBDO IDPLOLHV IRUPHG LQ FRPPXQLWLH
SDVWRUDOZEL¥W WKMVVXYWDLQHG ORQJ WHUP LQWHUUDFLI
ZHUH DGYDQWDJHRXV IRU ERWK &KLQHVH PHQ DQG $ERUL
PDUULDJH DQG IDPLO\ ZKLFK RWKHUZLVH WKH\ ZRXOG KDY]|
HER\ VHFXUH DQG VDIH OLYHV RQ FRXQWU\ ZKHUH WKH\ FI
FKLOGUHBGXOMHK ERO IBPHOEH®IZAHKHQ WKH WZR JURXSV HQDE
DQG NLQVKLSVR HIMARIWDONRS DFERV@HERGIL DRI HY ZHUH DE
VXFFHVE@H{OBFW VRPH JRYHQOOKNRWEBBOWRPRYDO EHFDXVH
*XBIWDWLRQ P DOKIRBNIRUFH IRU WKH FDWWOH LQGXVWU\

&RQFOXVLRQ

$URXQG WKH ZRUOG &KLQHVH PHQRDPWRFLQW HED I K /O
,QGLJHQRXV ZRPHQ UHVXOWLQJ LQ PDQ\ PL[HG IDPLOLHV 1F
RI VHWWOLQJ EXW WR D PXFK OHVVHU GHJUHH WKDQ RWKH
SUHYDOHQWR 8KDEWRRRQROWLQWHUUDFLDO PDUULDJH E\ GRPL
YDULHG DFFRUGLQJ WR ZKLFK (XURSHDQ HPSLUH ZDV QDWL
E\ PLVFHJHQDWLRQ VXFK DV JUDQFH DQG 3RUWXJBDDQVKH
HXJHQLFV DFURVV QHDUO\ DOO FRORQLHV 7KH SRWHQWLI
GHSHQGHG RQ ZKDW HFRQRPLF JDLQ FRXOG EH PDGH IURP \

4%'0 ODUUBBIJHVWHU +DUGFRS\ 2ULJLQD G 7 BXIUNHHR ULINEVD U BIPWMI 8 (6 DGLHD Q XD U\
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WKH &DULEEHDQ DQG :HVW ,QGLHV FMIED SHVW R QDWKWWXW L F@ XRZ\D
QRUWK 4XHHQVODQG H[HUWLQJ SUHVVXUH RQ DGPLQLVWUDWLRQV
UHOLDEOH ODERXU VXSSO\ LQ D YLWDO RFFXSDWLRQ FRRN JDUGHC

J)LUVW JHQHUDWLRQ PL[HG UDFH GDXJKWHKU\WFEZXR

12&$7,21 &KLQHVH K| FRR| JDUGH OL[HG +HULW ‘DWH
IRUPDQWROQ
0DJJLH
/RUUDLQH 6WD\ . ] .
SXIXVWRY ‘RzO| LPPVA((+2 y 6$9,//(
"RQGRROD 6WDV
TRUQD $K %1
/DZQ +LOO 6WDY /HRQ $K 60 " ¥ GDXJKWHU RI
DQG 2SDO 0DJ
6DUDK $K 6D
. ] $K 4XRUP
‘RRGV /DNH 7RPP\ &+21 ¥ CDXIKWHU R
/RXLH
"HOWD 'RZQV 6WUD OLQQLH $K 6
2DNODQG 3DUN § %1% &4 y GDXIKWHU RI
HOWD 'RZQV KHULWDIH' REA
F VWDWLRQ
$QQLH $K )
&UR\GRQ
7,0 6(( 722 ¥ GDXJKWHU RI
&ORQFXUU\ ILILH
’ﬁﬁi;fﬁﬁf“ $SQQLH *HH +R\
PLObURL swp| (LOOLH 628 ¥ ¥ Rl *HH +R\ DQG
: E :RQGRROD
6DUDK
/RUDLQH 6WDWL $K 4XD\
$+ 031 ¥ GDXJKWHU R
$QQLH
T7e o0 oo vy o
SXIXVWXY 'RZQ SLPP\ 1,1% y y GDX%?%E# RI
‘RRG V /DNH
"ROO\ $K 6D
5LYHUVOHLJK V DOVR NQRZQ I
/DZQ ®LONDWLR “RKQQ\ $+ . y " %RZ DQG $K
GDXJKWHU RI
/RXLH
$YRQ ‘RZQV ] ODXGLH /HH 4
‘RRGV /DNH 80 6,1* ¥ NQRZQ DV $K
R : ' GDXJKWHU R
$QQLH
$+£Ol 'RUD $K )DV,
&D PR DIH , y GDXJKWHU R
&OLP <H 'O JLIILH

7TDEOH&KLQSERULILQDO )DPLO\ /IDQGVFDSH )LUVW *HQHUDWLRQ OC
ZLWK ODUNHW *DUGHQ FRPPXQLWLHYV

2IILFLDO DSSURDFKHWBERRZDO GO BKLQHVEHUH QRW XQLIRUP DFUR)
, QWHUUDFLDO LQWHUDFWLRQ EHWZHHQ &KLQHVH VHWWOHUV DQ

,QIRUPDWLRQ FRPSLOHG IURP 9DULRXV %LUWKVY 'HDWKV DQG O0DUB2ZDUJH S5HFRUGV 41%
QHZVSDSHUV YBWLROGVO)HDUV /(( 21/(21 $+ 6$6$0 /(21PDUUEHG2: /RUQD

4%'005 0) %,1* &+(: TRPPUWLHE22 OLQQLH  4%'005 21/
& %2: P .83$% %3 " %LUWWHLHHMKWNGEYH 986 RIN ,QTXHVW LQWR GHDWK RI ODJJLH
*(( +2< FDU DFFLGHQW $XJXVWXA%'RZQ¥/ & RQBOWP\<H 'DN $ND $K :LQJ P 'RUD $K )DW
1$% - 628 .(( :LOOLH 1$$% - H628 4%2WBQ QL & 6R X $QQLH 6RX
4%'021/ & %HVVLH 6DP DQG 7RPP\ 1LQJ
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FRPPXQLWLHVY DFURVV WKH FRORQLHV RI $XVWOD®VD: KNKIH
KRPHVHDQ\GHW SUHVIKD WRQLF\ PHDVXUHV LQWURGXFHG LQ VHY
WKH WZR JURXSV DSDUW /HJLVODWLRQ OLPLWHG LQWHUD
'KLWH UDFLDO GRPLQDQFH DQG PDQDJHG HYHDQGBU VD IRV Hj
LQFOXGLQJ GLFWDWLQJ ZKRP WKH\ FRXOG PDUU\ DQG LW IR
HDUOY&HQWXU\ $ERULJLQDO ZRPHQ IDFHG ZLWK WKH GH
OLPLWDWLRQV SODFHG$RRURDUQLO HPGIHME 0ZH MR QOHJIDOO\ PD
PHQ LQ DQ\ JUHDW QXPEHU DQG ZHUH IRUFHG WR UHVRUW
ULVN RI EHLQJ UHPRYHG DQG VHQW WR D PRLSMERRIQLGHKO
UHODWLRQVKLSV OLYHR XGGRYDRREV\WROYWRWKWHBW DQG VI
LGHQWLW\ ERWK $ERULJLQDO DQG &KLQHVH 7KH EXOWXU
FRQVHTXHQFHV IRU JHQHUDWLRQV WR FRPH

7KH &KLQHWHHQRXV )DPLO\ /DQGVFDSWH EWWRHOD L&K LUHHOVHA
/JRFDO $ERULJLQDO RU 7RUUH 6WUDLW ,VODQGHU ZRPHQ LV
LQ 4XHHQVODQG DVVRFLDWHG ZLWK WKH &KLQHVH 'LDVSRL
ZKR PDUULHG &KLQHVH PHQ LQLWKHHSHRURGQWHUUDFLDO
&KLQHVH PHQ D@®RPEBGLUMBRX®RZ ZLWK WKRVH ZKR SDUWQ
ZRPHQ W\SLFDOO\ EHLQJ PHQ OLYLQJ LQ UXUDO DQG UHPRW
VWDWLR QW DRI X EHWGHQ DFWLYLWLHVY ZLWK D VPDOOHU Q
SUDFWLFHAVEBXRQHVH PHQ ZKR WRRN DQ ,QGLJHQRXV ZLIH Z
IURP &KLQD KDYLQJ QHLWKHU WKH ILQDQFLDDL PH DVRV OQR b
WKHVH UHPRWH SOQEHYH @R HMWODWLRQVKLSY ZHUH FOR
FRPPXQLW\ DQG RQO\ D IHZ PHQ WRRN WKHLU VRQV WR &KL
ZLYHV 7KH PDMRU$BMRURJILQBMQOHVBWILEQUHQ ZKR OLYHG
4XHHQVODQG LGHQWLILHG ZLWK WKHLU $ERULJLQDO DQFF
FRPPXQLWRUBHQRDFORVH NQLW IDPLO\ WLHV
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)LJ 1RUWK 4XHHQVODQG &KLQHVH )DPLXQGQGVFDSH E\ &XOWXUDO %DFNJUR
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)LJ 1RUWK 4XHHQVODQG 3DVWRUDO 'LVWULI 7RZFRPPHU 3RUW ZRZQV
I1XPEHU Rl )YBIRGAHIHVLILHG WRZQ *XOl &RXQWU\ 6PDOO VKRS PDULWLPH JDUC
FRRNV JDUGHQHUYV



& KDSWHU

7+( &+,1(6( )$0,$4'6&$3(

,QWURGXFWLRQ

7KH &KLQHVH )DPLO\ /DQGVFDSH LQ LWV SK\VLFDO IRUP SURYLGHYV
PLDIWLRQ DQG VHWWOHPHQW SDWWHUQV DVVRFLDWHG ZLWK WKH &
SUHVHQFH RU DEVHQFH RI ZLYHV IHPDOH SDUWQHUV ORYHUV
LQIOXHQFHG WKH VRFLDO GHYHORSPHQW REG &KHLMIWERZRW XDOIG F
FRPPHUFLDO WLHV WKURXJK JHQGHU OHG DOOHJLDQFHV DSSOLF
TXDUWHUV Rl WKH FRPPXQLW\ WKURXJK 3VRIW HFRQRPLFV’ 7KH I
FRPPXQLWLHYV DQG &KLQDWRZQV BHQVEDYGULDKS® \WKHREHQE RWW R
FRQWULEXWLRQV DVVLVWHG ZLWK WKH ORQJHYLW\ RI SODFHV E\ S
FKLOGUHQ 7KLV FKDSWHU LV GLYLGHG LQWR WZR SDUWV 3DUW
WUDQVSODWKWD WRROXRLDQ &KLQHVH IDPLO\ DQG NLQVKLS VWUXFV
IRUPDWLRQ LQ D QRUWK 4XHHQVODQG HQYLURQPHQW 3DUW H[SC
LQFLGHQFH RI ZRPHQ DQG IDPLOLHV LQ WKH &KMODWRREZIQWRIDQG FXC
WKHLU UROHV LQ WKHP ,W DSSOLHV WKH NQRZOHGJH RXWOLQHG L
FXOWXUDO KHULWDJH VLWHV RI WKH &KLQHVH 'LDVSRUD $ IHPDO
&KLQDWRZQV DQG SUHFLQF WD UDQ G5 MR Y VRHIVDKR-OR /RDW @RPHQ F
EH LJQRUHG DV SDUW Rl WKH VHWWOHPHQW H[SHULHQFH

3DUW 7UDQVSODQWLQJ &RQIXFLDQ VRFLDO VWUXFWXUH WR QRUW
1IRUWK 4XHHQVODQGYTV &KLQHVH )DPLO\ /IDQGVFDSHWRBPHQFHG ZL\
WKH DQFHVWUDO KRPH WR VHQG PRUH WKDQ RQH IDPLO\ PHPEHU W
WR VXSSRUW HDFK RWKHU LQ OLIH ZRUN DQG HYHQ GHDWK %URW
IDPLO\ PHPEHUV DQG NLQVPHQ JWWF ZRWH IV EQWDREY HDQHB W IR WKH
WKH IDPLO\ DQG YLOODJH ZLWK GLVWULEXWLRQ WR GHVWLQDWL
UHPLWWDQFHV 7KH LQYHVWPHQW Rl VHQGLQJ PRUH WKDQ RQH VF
PHPEHU WR 4XHH) WOHIVGE PRIPFHUQV DERXW VDIHW\ DQG VXEFHV\
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IDPLOLHVY ERWK LQ WKH IRUHLJQ ODQG DV ZHOO DV DW K
QHWZRUNV TXLFNO\ IRUPHG HQFODYHV ZKLFK GHYHORSHG
FRPPXYWQHY 7KHVH RSHUDWHG XQGHU WUDQVSODQWHG VRFL
TXLFNO\ HVWDEOLVKHG DQG GLUHFW OLQNV HVWDEOLVKHC(
YLOODJH 7KHVH QHWZRUNV DVVLVWHG WXK& »XDQMQ Z R O © RM
JXDUDQWHHLQJ WKH DELOLW\ RI PHQ WR SURYLGH UHJXOD
YLOODJH DQG IDPLO\ LQ &KLQD ,QWHUFRQQHFWHGQHVV L
&RQIXFLDQ IDPLO\ VWUXFWXWXFEZBWV DG RAJHNWYIHOW SWR QWK R |
FXOWXUDO SUHFLQFWV DV WKH &RQIXFLDQ SKLORVRSK\ >
GHYHORSPHQW RI FRPPXQLW\

$W OHDVW WKUHH DVSHFWV GHPRQVWUDWH D WUDQNSODQW
ZLWK &RQIXFLDQ VRFLHW\ WKH EXLOW HQYLURQPHQW WKH
UHODWLRQVKLSYVY VKDUHG WKURXJK PHUFDQWLOH DQG PDU!
ODUJHVW DQG ORQJHVW UXQQLQJQ&K&RDWRZRZRX\IV LGHO B WD
&KLQDWRZQV DQG SUHFLQFW FRPPXQLWLHV DFURVV WKH QR

JURP WKH HDUO\ V &DLUQV 3&KLQDWRZQ DV LW TXLFNO\
FRPPXQLW\ &RQILQHG WR 6DFKV B6WUHHW EHW ZAIHQ GBLSH.Q
DFFRUGLQJ WR SODFH RI RULJLQ DQG DORQJ GLDOHFW OL(
BWUHHW ZHUH SUHGRPLQDQWO\ 6]H <DS DQG 6DP <DS DQG
ZHUH IURP &KRQJVKDQ 7KH PDD®O L®/LDDHFW | GRYWW K AWXP
QHLJERXULQJ /HXQJ 'RX7K® XKEQQOVIGBIGHORSPHQW RI &KLQ
LQIUDVWUXFWXUH LQFOXGLQJ WHPSOHV DQG PHHWLQJ KDOC
ILUVW 7HPSOH /LW &X®BCRRRIJ $80 6DLQWYV° ZDV HUHFW
FRPPXQLW\ LQ QHDWOKLWEGW BN BWWHU WKH 7RLVKE
%XN 7L *RRQJ RU 37HPSOH RI WKH 1RUWKHUQ (PSHURU" 7
FRXQW)\ O)ILFOLMWEZRDUULYDOV DQG SURYLGHG D SODFH IRU |

0D\7RSVDZ\HDQERE&EDLUQV &KLQDWRZQ

&DLUQV 3RO D U\ S -DOQXPUWKHDLUQQBRRNMDW WKH FRVWLQFGWKGL @3 LWDIGH QD W
ILWWLQJYV DQG WKH SXUFKDVH Rl ODQG FDPH WR D WRWDO RI .. WKL KK DV DV
*HUDOGWRQ >,QQLVIDLO@ DQG &DLUQV FRPPXQLWLHYV
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PDWWHUV RI LZBRUGMO @QKHQDWRZQ PDLOQWDLQHG LWV GLYLVLRQV L
LQFOXGLQJ PDUULDJH GLYLVLRQV ZHOO LQWR WKH WK FHQWXU\

OHUFDQWL®HSVHOBWILR@WKHDYLO\ RQ IDPLO\ FRQQHFWLRQV ZLWK Y|
ZKLFK ZHUH WKHQ UHIOHFWHG LQ WKH SDUWQHUVKLSV ZKLFK IRUP
6DP 6LQJ ZKLFK ZDV PDQDJHG WKURXJK D SDUWOQWKMKLISHEHWZHH
IDPLO\ <KRZIBQG <HH 7XQJ <HS DQG &RPXDI@® LBXKL)XEKKRFENQ 2Q
WKH RWKHU VLGH RI WKH VWUHHW /HH 2Q .HH D PHUFKDQW ILUP
2Q /HH /RRN DQG /HH .HH FRPSOHRHQWHKIE /\N K H< D & RIS UNRMHKSHIQ\W 1D |
ILYH EURRMKIHQU V/HH &KLQ /HH :LQLQ MHYGE&MIHRNKQJ &KLQ ZLWK ERWH!
IDPLOLHYV RULJLQDWLQJ LQ &KXQJVKDQ

Temple

)L &DLUQV &KLQDWRZQ VKRZLQJ /LW 6XQJ *RRQJ DQG %XN 7L *

7TUDQWICR DO IDPLO\ QHWZRUNV GHSHQGHG RQ IHPDOH SDUWLFLSDV
DQG DXQWV WR SURGXFH QXUWXUH DQG UHDU WKH QH[W JHQHUD
VKLIWHG WR EHFRPH SUHGRPLQDQWO\ ZRRHQYKZ4AX\HH Q\KGDQIBYHB VI
QRWHG HDUOLHUFPPDRXYQGWPHY DOWMHE ODEHOHG DV (EDFKHORU VRF

SREEDLUQV &KLQDWRZQ
0OD\7RSVDZ\HUYV
46% 656 &DLUQV OXQLFLSDO 5DW36 %RR&ADLUQYV OXQLFLSDO 5DW3b %RRN
&DLUQV OXQLFLSDO 5DWHH6%RREDLUQYV OXQLFLSDO 5DW36 %RR&ADLUQV OXQLFLSDO 5DWH

%RRN
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WKH EURDGHU :KLWH VRFLHW\ DV FRIP\WP SGIFHISW RR G VK. QD OH
FRQQHFWLRQV DQG LJQRM@HI ® MOKHVEBROVKQSEW RRWHPQHDU D

S0DUULHG EDFKHORU" FRPPXQLWLHV

'HVSLWH WKHLU IDPLO\ DQG NLQVKLS OLQNV WR HDFK RWKH
WR ZRPHQ EDFN LQ WKH DQFHVWUDO KRPH L@ DWKAN DGLIIDHD J
DQG OLYLQJ LQ *EDFKHORU’~ RU PRUH UHFHQWO\ 3PDUULHC
7KLV P\WK OLPLWV WKH ZD\ WKH FRPPXQLW\ LV YLHZHG D
WKURXJK WKH SUHVHQFH RI ZRPHQ YDLHZ RK L&KG DDV R YW D @
DFURVV QRUWK 4XHHQVODQG RQO\ WZR WRZQV KDYH EHHC
SUHVHQFH RYHU DQ\ OHQJWK RI WLPH 7KLV LQFOXGHG 3HC
PDUNHW JDUGHQ DQGWARRPHUMBKHQ GHI FIKHQ WKH G\QDPLFE\
DWHDO\MMW LV HYLGHQW WKDW JHQGHUHG DQG IDPLO\ LQWH
ZRPHQ ZLWKLQ HDFK FRPPXQLW\ EXW WKH VWHUHRW\SH |
VFUXWLQ\

YLWMWO\ WKH 3HOLFDQ :DWHUKROH PDUNHW JDUGHQ SUHFLQF
VHYHUDO JDUGHQV DWWHQGHG FL[KYRABYVW FHIQY HRYBIOQ ID BB
WRJHWKHU DQG ZRUNHG JDUGHQV LQVIZ® W IDHMDOZAHD R QUDR PF RVFX
WKH EURDGHU :KLWH SRSXODWLRQ WKHRDISBSHDUW® LIVVLDQH
NLQVKLS FRQQHFWLRQV WKH\ KDG DFURVV WKH UHJLRQ LJ:
DQG FKLOGUHQ UMRRGGRIISGWRRW BOQWHUDFWLRQV ZLWK ORFD
&KLQHVH JDUGHQHUV DQG VKRSNHHSHUV UHWXUQHG UHJX
LQFOXGLQJ DW OHDVW RQH $XVWUDOLDQ %RUQ VRQVKHWX!
HLWMHHQ PHQ ZKR DSSOLHG IRU &HUWLILFDWH Rl ([HPSWLR
UHSHDWHG DSSOLFDWLRQV WR YLVLW &KLQD ZLWK WKUHH |
WKH HBBEB®OWXU\ 7KLV LQFOXGHG $K LRRIVD QUDXRA RUIBXQZ LXWF

‘DL -DQHD&EMQFLY + :RR *HRJUDSK\ Rl .ZDQJWD QJ+IADYLLQE KL RHV HDZIDLW RV E B €
XQNQRZTXH 9L 0O0DJIKWIAD E X\ ODJH G B J WIHDQUEKEE BRWR/WAYDWLRQ 41UBRH.DQJ
/HRQJ 3HUV &RPRALHY DQG ILUPV HVMDFEK RWKKIHEU QB WIZRIULHWQ b 8 G EROFQUZEOPK WRN
6\GQBIQG 0HOPRGURBWR NH\ GHVWERQORQRQXS BID\WYV) WXGRLIV¥R DQG 9DQFRXYHU
5REE 'DWDEDVH 5DWHV DQG 9DOXDWLRQV :LQWRQ
1$% - 7$0 (GZDUG (UQHVW
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ZKR ZDV DOVR PDUULHG WR :KLWH ZRPDQ .DWH KR (SURFHXKRP KH |
RI F\FOLF UHQHZDO LQ WKH &KLQHVH FRPPXQLW\ DW :LQWRQ FRQW
O0DU <HQ 6KRR DUULYHG W WRGRFKLM UDWKHW WMRNHWRADUGHQ ZKLF
WKH RQVLWH IUXLW DEHE 2YDH/J WWKDIE O B VWK RK L Q HAHHV WD QR HQWIKU LQ F
4XHHQVODQG

IRFDOO\ WKH &KLQHVH *PDUULHG EDFKHORU"™ PHQ SDUWLFLSDWHG
FRPPXW\ IRU UHFUHDWLRQ VXFK D JDPEOLQJ RU EKHBGEUDWLRQV \
KDZNLQJ WKHLU SURGXFH LQ WRZQ WKH\ FDPH LQ FRQWDFW ZLWI
IURP KRXVH WR KREVWHFXAAIWLR PLRAFEXUULQJ PYGCSURWNGNGFKRDV VI
FKLOGUHQ DW &KULVWPDV WLPH  QWHUDFWLRQ ZLWK IDPLOLHV D
LWVHOI DV PRVW RI WKH &KLQHVH VWRUHNHHSHUV YWHUW PDUULHG
DOVR SODXVLEOH WKDW XOKGH KSCKYLHD BN R IEHHHQ BN UARRI LI QRW L
WKUHH -DSDQHVH SURVWLWXWHY ZKR UHQWHG SUHPLVHYV RIlI &KDU(
EULHI SHULRGRDHYHU WKHUH LV QR HYLGHQFH WKDW WKH PHQ ZH
ZRPM ZKR KDG EHHQ UHPRYHG IURP WKH GLVWULFW PDQ\ \HDUV EH

4%'005 0) $+ )22KDUOH