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SUHIDFH DQG $FNQRZOHGJPHQW\

,Q WKH WK FHQWXU\ WKH ODQFKX 4LQJ G\QDV
SHDN XQGHU WKH UHLJQ RI WKH VL[WK HRMIWNURU 4l
DGYDQFH LQWR &HQWUDO $VLD GXULQJ WLRQZKILFK
WKH =KXQJDUV DQG WKH DQQH[DWLIRFN ®BRZDWW HHW® D
WKH PRVW V\PEROLF GHPRQVWUDWLRGRRITWKMW LRYJ I
WKLV UHJLRQ WRGD\ NQRZQ DV ;LQMLBEQD &KHPWHC
DQG &HQWUDO $VLD PDNLQJ LW WKH UHFLSLHQW RI |

'XULQJ WKH ;LQMLDQJ FRQTXHVW 7XDRLF 0XVC
WRGD\TV 8\JKXU ZHUH EURXJKW \RR PMIGH WD LW Bl OL
JRYHUQPHQW HVWDEOLYV KM G] LUHQRILG MQKRHH  7ROUONQ A @ X3V
&DPS7KH 7XUNLF OXVOLPV Rl 4LQJ %HLMU@WDREVRIW
RI D WUDJLF ;LDQJIHL )UDJUERW RW® FXE DN HDNHI
EHHQ JLYHQ WR WKHP ,QGHHG W K H.IQU WSKJHH HIQ@RFHP R B
VIVWHP RI WKH G\QDVW\ DQG WK HLG ®DVMR D\ UHROZHA
WKHLU H[LVWHQFH LQ %HLMLQJ ZDVSNHUR X QRDEHL VI
SRVVLEOH WKDW VWXG\ RI WKHLU O\LW BQ GPLI.J URHIV W
UHODWLRQVKLS EHWZHHQ WKH 4LQJ HPISHEROOD QG K
VWXG\ Rl WKH 7XUNLF OXVOLP &DPS LQQ%MLWQIQM PL
VXEMHFWVY SROLWLFDO DQG VRFLDO SRVLWLRQV IUR

7KLV UHVHDUFK KDV WKUHH PDLQ REMHFWLYHYV

, VHHN WR FRPSOHWH WKH WH[W @G WU

,Q WKH ODVW WHQ \HDUV F® GXE®HVYVRHGH N¥FOXIGH ) X D Y & CEZHDHU C
'DQJ LP 1HZE\ %HOOpPU +DQQ

7KH &KLQHVH+RKAD DVOAWDIOWE UHIHUV WR 0XAOLR\BEIR DA/ REOWKR
FDO®XIGK X RAXL\L QUK LV S B-H PL MMEIVR X JK R X W

6HH &KDS SS



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

DXWKRUL]HG VWHOD SODFHG LQVLGH WKBXFRVYPXH WKD
&DPS RQ WKH 4LDQORQJ HPSHURUTV RUGHURIBOWKRXJ
WKH VWHOD DUH XQNQRZQ UXEEHG FF®SLHAKHD VW HODR
ZDV LQVFULEHG ZLWK IRXU VFULSWV EBKEQ@HKVMLODQF
7KH LQVFULSWLRQ FOHDUO\ UHI@& B FIQ/GWKHWHRSHIIR WAF
KLV OXVOLP VXEMHFWYV 7KLV ZRURXYYDRQ I OIVERR EWQW |
QHHG WR UHH[DPLQH 4LQJ LPSHULDOLVP

7KH 7XUNLF OXVOLP &DPS ZDV HVWDEWLVKHG |
$QIX $08ADQIX KXWRQVUKH ;LFKHQJ ZDUG ZKHUH WKH
FURVVHV &KDQJTIDQ 6WUHHW 7KLUXDVOHP ZBW LY LFM\Q M
%HLMLQJ DQG E\ GHWDLOLQJ LWV H VNV D,EDILWK PMHR W
RITHU WKH ILUVW PRQRJUDSK RI WKHOXVOHPU&DRISKLVW
DQG WR SURYLGH D QHZ YLHZSRLQW UHJDUGLQJ 4LQJ C

7KLV UHVHDUFK DOVR ZLOO RIIFWLEQRUPDWLI
$O0OH\ WKH RULJLQDO VLWH RI WKHVAX $QLE $R0OGILA \&C
QRW ZKDW LW XVHG WR EH VRPH RILBKHWKIMHREHV G
SHJUHWIXOO\ WKLV DUHD LV D @GHVYHIQDWOR SPHQWRQSR
DQG LWV UHVLGHQWY ZLOO EH IRUFHGRWR RRWHKYRRQ
UHVHDUFK ZLOO EH WR SUHVHU®DHPWKDP K LW WRW \ KR VWEKH
SDVVHG GRZQ WKURXJK JHQHUDWLRQV

,Q WKH FRXUVH RI ZULWLQJ WKLV SD$HU , KDYH
LOQVWLWXWLRQV DQG LQGLYLGXDOV -6B®LRWKHRI-DSDC
6FLHQFH B5HVHDUFK )HOORZVKLSV IRU QRBX@XKHHFLHQV
UHVHDUFK SURMHFW RI 7,$6 WKW DWO VKL SHQULHYDH 6 WX
7RN\R LQ VXSSRUWHG WKLV UHVHDUFK ILQDQFLDOC

, DP JUDWHIXO IRU 3URIHVVRU HRBD UIEELIKL WKBIV
VWHODYV UXEEHG FRSLHV VWRUHG. WQ \R K HL DLVEUPQ@D QI
3URIHVVRU ODWVXPRWR ODVXPL DQGRYUG HGNPH LULWKL U
YDOXDEOH LQIRUPDWLRQ DERXW RWKHU UXEEHG FRSLF
8QLYHUVLW\ Rl /RQGRQ DQG WKH /LEUDDW RIRWR G XD W
8QLYHUVLW\ 'U BX]XNL .AVHWVX FRWRH QDR CGVKOQ QRK K C
IRU WKHLU LQVWUXFWLRQV DQG KHOS

0\ VLQFHUH WKDQNV WR EURWKHUV &KDQJ %DRFF
7KH\ DUH OXVOLP GHVFHQGDQWYV RI WO HMLGHOKgC

7KH ;LQKXD *DWH LV WKH IURIQWUIDDN HZ KALFF KWVKWH WKRQRMQWQRD KHEC
WKH 35& JRYHUQPHQW DQG WKH &RPPXQLVW 3DUW\ RI &KLQD



BUHIDFH DQG $FNQRZOHGJHPHQ

(DVW $QIX $OOH\ , PHW WKHP SXUHO\ B\ FKDQFH RQ
YLVLWHG WKHP WKUHH WLPHV WRBFKHWUPW K HWUH FBIH FE
KHDUW\ ZHOFRPH IURP WKHP DQG WK HKLDLMR LVOK H R~
WKH LGHD IRU WKLV UHVHDUFK ZRXOG VXUHO\ QHYHLU

J)LQDOO\ , ZLVK WR H[SUHVV P\ JUDWDWX®&H WR
PDNLQJ PH D 7,$6 SURMHFW PHPEHU DM HFRWQAKH QW LD
SDUW &H QWKBDO (XUDVLDQ 5HVHDUFK 6HULHV

180$ 7/DNDKLUR
$VMDUWRIQW 3URIHVVI
5HVH@W PO &V XMXHNY/
*DNXVKXLQ 8QLYHUVLW\ 7RN\F



7KH 6WHOD (UHFWHG E\ WKH 4LDQOF

7KH SXUSRVH RI WKLV FKDSWHU IWLR® BU WKHQW
VWHOD HUHFWHG DW WKH PRVTXH LIQ HKEKHLYDQUNLF 0 X
PRVTXH $OWKRXJK WKH VWHODYV SK\VLFBPBOHGKHUHL
FRSLHV H[LVW LQ VH¥KH VOVH QB WIDNVXMQWRFM EHG LQ IF
&KLQHVH DQG ODQFKX RQ WKH IURQW DQG TKRQJIJRO DQC
VHQWHQFHV ZHUH ZULWWHQ E\ "R WK \RIBH HPSHUF
RI WKH 4LDQORQJ UHLJQ 0D\ WR  -KHDWHV LV QRWH W
FOHDU SHUKDSV WKH &KLQHVH Y HU WIKRI@ ADWD\W K B CRUH
ODQFKX DQG IURP ODQFKX WR ORQJRO DQG ILQDOO\ IL

7R P\ NQRZOHGJH WKH LQVWLWXWLRQV WKDW F
VWHOD DUH DV1DRVOGRRDO /LEUDU\%RILMEKQDBQLYHUVL)
JLEUDU\/LEUDU\ Rl & HQWUDO 8QLY HULMEUDW\IRWLRQ
*UDGXDWH 6FKRRO RI /HWWH,QVDBW LWL\RR SR YHKUHALAY
62$6 /LEUDU\ KDV D SKRWRJUDSK Rl WKH UXEEHG FRS\

Q WKLY VWHOD ZDV ORFIONW HEQHQY ZKDW &IVHONWR® &EHWW JRG W
1DTXLQ Q
$FFRUGLQJ WR WKH GDWH RI WK H DM LR ®RD W KHE BRS\ RV &KL QDFP
WDEOHW i FP
VHW 7KLV FRS\ LV SULQWHG 8M) Q&7 BKKH RRXDLQH VHDUFK V\VWFE
UHWULHYH LWV ELEOLRJUDSKZ RDIF L QRRUP® WQRE [ BMHP KWWS ZZ
VHW 8VLQJ WKH RQOLQH VHDIH KFIVQV W H W U RHY i) DLUMV EFRIFENOL R
LQIRUPDWLRQ 6HH KWWS UEGWFDOLY HGX FQ SDJHV 6HDUF
VHW 7KHVH FRSLHV DUH VW/ARUHHG XLPE MKWH IRDUHHE R R MW DRIRIP I
VHW %HFDXVH Rl VRUWLQJ RBG UMW HIRWF KRLSHIQ W/IRHWKXE SN & O
$FFRUGLQJ WR .DWDJLUL +LUR P BRHKILY LRKR/ ®'D W HDRR Q& LW LFRGE \Z D V
&,0 &KLQD ,QO0DQG OLVVLRQ LQGWHEHSFSRIFLBR[&RO)QBAWLRQ 5HD



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

JLIXUH 7KHDURIX OHIW DQG &KLQHVH ULJK
6RXUFH ,QVHUWHG EHWZHHQ RI OHQJ > @



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

JLIXUH 7KH %DFNOHIRMQJIRQG 7XUNL S5LIKW
6RXUFH ,QVHUWHG EHWZHHQ RI OHQJ > @



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

1H[W , ZRXOG OLNH WR GLVFXVV SUNYERNKY UHV
LPSRUWDQW WRLQYKENQSURMHEWSNKAHRON®RPPLVVLR
$QFLHQW $FFRXQWV +HDUG LEBUHBLQAEWMVRI WEKKLFF
FRPSLODWLRQ RI PDWHULDOV RQ %HLMW®B K\HWWRR N
WKH VWHODYTV &KL QRIFH RQWHKH DMMROHULQJ RQ WKHI
EHFDXVH RVREMDKH UHFRUG LQ 45-. LV YHU\ HVHIXO W
&KLQHVH WH[W +RZHYHU WKH W UD QRXRUDLSIWHLMR Q RULD
H[DPSBRJIJWKHOLQH ZD \] XUHER PIGHED DV

SURXQG SKLORORJLFDO VWXGLHV RQ WKH
‘"HVWHUQ VFKRODUV 0 'HYpULIREZDWKW K8 LIQUHVAM W R [\
"HVWHUQ OD&IXBIPUW SURSRVHG WKH $UDELF 7XUN
+LV ZRUN ZDV YHU\ XVHIXO LQ UHDGLQYFAR\SQ LU
3KRWRJUDSKV RI WKH VWHOD VWDQGLBRI\QRWKMW PR\
DUH LQVHUWHG LQWR WKH7KRRNERRN LHERRBKDNOMDMQ
WUDQVODWLRQ ZLWK FRPPHQWDULH VORIKRXG KR @ KA K
WUDQVODWLRQ FRQWDLQV VRPH LQRPBEOXVRMG XO\Q G LL
IXQGDPHQWDO LQIRUPDWLRQ DERXW WKH VWHOD

$ IHZ &KLQHVH VFKRODUV KDYH JLYHQ DWWF
SRVWKXPRXV ZRUN RI OHQJ 6HQ D SLRQHHU LQ O
LQIRUPDWLRQ RQ WKH ;LDQJIHL OHJHQIBWREA R QR AN KWK
VWHMODHFRALY ERRN FRQWDLQV D SKRWRJUDSK RI D
FRS\<DQJ 1DLMLYV ZRUN LV RQH RI WHH HRWYMK H P SFRQ
WKH 7XUNLF OXVOLP &DPS +LV ZRUN LD PBXGEKNIVHV

45-. UHSU

,Q SDUWLFXODU GDPDJH WR QWKH IORZ HRIQSIDW WHRIN \K K B YAX YW LLFV |
UHDG

'"HYpULD $OWKRXJK '"HYpULRY DS R ILWRGXGXEEBGS KRS\ L
FRQGLWLRQ , FDQQRW ILQGVZAFREK LQVWLWXWLRQ VWRUHV WKL

+XDUW

7KLV FRS\ FDQ EH LGH®6 L HBU DVKW KDKVR W RIJUD SKKRIE WKH VW H (
PRVTXH VHH &KDS S

%URRPKDOO

OHQJ > @

7KLV FRS\ FDQ EH L ®MQWKH HIGEBDWK Rl & HQWUDO 8QLYHUVLW\



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

DUFKLWHFWXUH EXW DOVR RQ WKH FRQGLWLRQ RI WKI

7KH VWHOD KDV EHHQ QRWHG VLQFH WKH 4LQJ ¢
KDYH HYHU H[DPLQHG LWV FRQWHQW\ QG M SICASR U DOC-
SROLF\ WRZDUG KLV 0XVOLP VXEMWFXHN % HIRUW SUMKFI
DQ DFFXUDWH WH[W DQG WUDQVODWLRQ RI WKH VWHOI

7TH[W &KLQHVH ODQFKX ORQJRO DQG 7Xl

1RWH ([SODQDWLRQ RI VIPEROV IRU WH[W DQG WUDQV

6XJIJHVWHG UHVWRUDWLRQ IURP WKH &KLQHVH

$EF 6XJJHVWHG UHVWRUDWLRQ IURP WKH FRQWH|
RWKHU ODQJXDJH WH[WV

> @ 6XSSOHPHQWDU\ ZRUGV E\ 2QXPD
BHFWLRQ WKDW LV LQGHFLSKMHWMHEWH GXH W
. 3XQFWXDWLRQ PDUNV LQ WKH ODRXFKX DQG

RULJLQDO LQVFULSWLRQV WKRVH LQ WKH &K
PDUNHG E\ 2QXPD IRU FRQYHQLHQFH
AA TDLWRXIKHU KHDG JUDGH IRU VKRZLQJ UHVSHF
A ZOHWRRGH
AA TDODRWRRGH

<DQJ



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.
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<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

O0DQFKX
+DQ L DUDKDQJJH KHVHL LOLEXKD KRLVH VDL GRUR
HOGHQJJH ZHKHL HMHEXQ
$ENDL IHMHUJL L XKHUL HMHQ RIL ODR¥DHKD MHFHQ
NDGDODPH MDIDWDUD GRUR EH GDKDPH \DEXUH GH
MDVH MHFHQ L ED L DQ NRROL WHQL JHOKXQ DN€ F
ZHVLKXQ NDL -XOJHL IRQGH GXLQ HUJL DLPDQ L D
EDLWD GH DIDKD XUVH XUXQDN€ LVKXQGH PXMLQ E
DFDEXPH WHVHL WDFLKL\DQ EH WXZDQFLKL\DUD GI
ELKH
7HUHL JEQLQ DLQDKDL HUHFL HQFX QLE$LQFL DEND
ELUHPH JHPX XPHVL WHNVLQ GH LVLEXME ZHQ EH K
GH LVLQDFL RPEL 1HQHKH VXGXUL EH NLPFLFL K€L
K€ZDQJ VHKH IRUJRQ GH WHQL GXULPEDL JXUXQ GH
\XZDQ KR VHKH VXFXQJJD IRQGH LVLQMLKD PDQJJL
LOGXQ GH EDLPH ZHVLPEXIL WDL \XZDQ L EDGH MXN
WXJL MDNVDND HOGHNH VHUH LOHWXOHKHQ ODNL\D
KHQIJNLOHUH MXNWHKHQ LOLEXKD GHULEXQ 7XWWX
FHQGH FRRKD EDLUH MDOLQ ELKH HPELFL LVKXQGF
QD QLVLKDL KDUDWX RPH GDKDQMLIL PXVHL LUJHQ
FLQJNDL HQFX NDL %L
AADEND QD
AAPDIDUL MXNWHKHQ ERLKRMX MHNXMX L PXNGHKX
JLQJIJXOHPH DOLIL MXQ JDU DLPHQ EH QHFLKL\HIL
KRWRQ EH WRNWREXKD 7HUH EHN KRMLV KRVLN VI
EXIL JHPXQ KHFHQ GH ERR 4DQJQDIL WHEXKH *HOL
JHUHQ KRLVH VHEH JHPX HQWHKHPH HOKH GXNDL 2
WHEXIL KDIDQ VLQGDIL DOEDQ QHNHEXIL FDOL\DC
WXUJXQGH JHPXQJJH KHFHQ L QL\DOPD
WHUHFL JHPX XEDEH KRLVH VDL IDOJD VHPH JHEXO|
RFL JEQLQ PXMLQ WDULQ RPEL 'XZDOL HQFX RFL |



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

DGDOLQJIJH EH XKHOHPH HQFXQJJH EH DFDEXPH

DN€ REXNL VHFL XPDL WHUHL WDFLKL\DQ EH PLOI
GH DN€ NDL 7HUH DQJJDOD MXQ JDU Dh®&BQ GXLC
JXEFL LNWDNDQJJD MXNWHKHQ JEOMD MXNWHKHC
ZHLOHEXIL JRVLUH ELOXUH JEQLQ EH WXZDEXKDE!
KDUDQJJD QL\DOPD RKR NDL $LQX GDPX WHVHL H
ZHLOHQ EH NDGDODUD KDIDVD GH DIDEXIL GRUJL
EH LFLQJJL\DIL KRLVH VDL WHKH IDOJD L WRE GX
JEOGXQ GXND DPED GH\HQ DVKDQ L ERR &XUGHEF
L VRQIJNRL ZHLOHEXKH DENDL ZHKL\HKH VDKDK£G
EL\D FL ZHLOHPH GHULEXIL HPX DQL\D RIL 4DQJQ
HULOHPH XEDGH LVDQMLPELPH DQL\DGDUL LGXUL
JHPX VHODPH XUJXQMHPH KDUJD&@DPH GRURORPH

VDEXKDN€QJJH VHPH NL\DNL\DPH IHUJXZHQGXPEL
KDQFL QLNHQMLUH GHUHQJJH EH DOLKD ELPH JH(
\RQIJNL\DEXKD EDLWD HUH JHVHQJJH ELR VHPH IR
DOLPEDKDUDN€ XUXJXQMHPH \DUJL\DQ L DN€ VHK
HVHGH XOKLEXKH JLVXQ VXZHQL KRLVH VDL WDFL
VDKD GDEDOD 7H RFL DENDL JXUXQ L DQL\D LQHC
WHQJJH ELVLUH EH VDKD GDEDOD 7H RFEDLGXUXQ
DOEDQ L XVLQ ZHLOHUH &XOHKHQ RPOLUBPH RBUJD
JHPX PLQL WDFLKL\DQ ZHQ EH GDKDPH \DEXEXKDU
JXUXQ ERR QL\DOPD L QL\DOPD EH GDVDUD GRUR
WDFLKL\DQ EH GDKDPH

VXZHQL JHUHQ EH K€ZDOL\DPEXKDEL 7H KDFLQJJI
GH QHJHOHPH \DEXUH HILQ EH GDEXKD *HUHQ DQ
XMX KEVLUH XUVH EH GRVLPEXKD EH ERGRFL LQH
VXZHQL PXMLQ GH DFDEXKD NDL (UHEH ZH RMRUL
DUDIL IRORQ L JLVXQ DVKDEXKD

<D EDEH DENDL IDOJD VHKH <D EDEH DEQDL WDQJ
KRLVH MXNWHKHQ EH \DUJL\DQ L GRUJL KRWRQ Gt



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

EH PHGLQH VHPEL 7XEDL ZHVLKXOHUHQJJH EH PHN
VHUH QL\DOPD WXNWDQ WL\HL OH JXUXQ GH GRUR
NXUDQ QRPXQ EH DKXQ GH IRQMLIL XOKLKH $PDUJ
IRURURQJJH DLEVL RFLEH HPX DGBROEBNRLKXOHKE
RUGR EH HUH ZHLOHQ EH NDGDODUD KDIDVD VDLQ L
DFDQMLPH LVDQMLIL HGH WXPHQ JXUXQ \RRQL GDK
$ENDL ZHKL\HKH RULQ X\XFL DQL\D QLRZDQJJL\DQ E
EL\DL VDLQ LQHQJJL KDQ L EDQMLEXKD DUDKDQJJH



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

ORQJRO

4D DQ X ELpLMMHIL ERO@DLED\L XOX VDQ TRWXQJ XC
P|UJeNe VeP H\LQ JHUHOW=+ N|VL\ H pLOD XQ X WHF
'"HOHNHL GDNLQ M @+BR®X \DG N IDWX TR CCOLG DT L

DDU XQ XOXV L p|P ELGDQ M MIUWTHX G RUMRQ X. XG@XDD
\DEXTXL GXU NsU+JeO+JVHQ + TMTLODBRWUELGOD VI
DDU XQ NHE TDXOL VD\L D\XPVL <JHL GXUDQ PHG!
EROXPXL (QH LQX *QHNHU HUNLPMIRODL (UWHQ =
D\LPD XQ WXV WXV |EHU & U RN XN@+ WHYE/OLY B JNVHEDG
XOVX HUNDH LBIWXQL WX XBGILO GeU QH\LOHJ*OJH(
WHGHQ « VXU D XOL \L EROEDWXQUIDEDOTEDIpD EXV)
DUNDTX sJHL M XDDHD+Q « VDQD DQ \D XMDL HJ*QpH |
<HUs GHOHNHL GDNLQ X WHJVL JHL \L LQX QH\LW!|
NeUeJsOEDVX VR\XO L VNDVDONDNLDQMNL GHQINNWUpe EF
BULGXNL VXGXU L NLQDEDVX NsL NH D\LPD VeL X(
bD DpD VD\L GXPGMGIXUXEKY WRQ RKM®EXV XQ \XZDC
NHPHNe DQJTNDB UrDV WU

TR\LQ D PROX DOED EDULU D LUHJVHQ D\DQWDO |
DOU V|P H EDUL DG |QJJHWe HJ+sOHQ WeOHEHL JH\L
ELPLBHQMNL (QH \HU+ P|Q \RVXODTX P|UJsN+ VsP H
DQJTDQ WR XUELO ERODL 7H\LQ NHPHEHpe WH +Q
WHGHQ HpH pHULJ X\XTX XpLU ED (VH E|JHVe TDU
XpLU D VDQ DMD EBXX VWDOWH MDUUHIWE® ERGNQ R
LUJHX ®MRQUDMDXR DpD WXQJ |[JHU H EXL %L
AAWQWUL D
AAHE+JHG *Q VP H VDNL OVXQ X PDQGDO XQ D\LTI
NLPL\HQJJ\LM® BDE@NDWBL\HHI*Q DU XQWD\EPDD L WeE\
TRWXQJ D\LPD XQ ROXQ TRWDNVL ¥RV W DWIDED G X Ut
b|P ZDQJ JXQJ +Q NHUJHP |[Jps QH\LVOHO TRWDQ C

LOHUNHL ELpLJ 3D FOHDU GHWWR 0DKD QG EWXDHKHQS$ WDE DX W
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VD XO DEDL %DVD QXWX WXU TR\LVL LOHJHNs «JHL
DVLGD DPX XODQJWX TD DO DQ XBMUROXD BI®HJIHG
WeVLPHYW WDEEW) WXO D

|JJ+JHG pDOWRIJQRAOMYXIMDVD XO D VDQ XpLU WXU QH
TRWDQ X N+PeQ WHJ*QpH p|P HJ*Q L TRIWMXQJ XG XQ |
+D pDN+ DPDQ RODQ BWRDUENPYN \EFR®RAXOL TDDP |[EHU H
EROEDVX NeVHO DOD pR X EROXPXL (J¥Q G+U DGD
IEHU H \L LQX QMIN-OWR QX VDXL GXU VRQLQ «JHL ERO
NHPHEHVs \HUs W HXQD X OWR/ BLAAMWUD TXL G XU

+JHL ERODL 7HUMJPQEDWWR DLLPD XQ G|UEHQ R\LL
GRWX MLLRUAVHQ L\HUMJTFONDQ Y P QENPHHD \ L

GDUD D BDEDWMNLO®X DG |UeVL\HM3I-ROWHDQ EXNLD DOTL
ARWXQJ XG NHPHJpL P|Q ELGHQ » TDUL\DWX NsP«Q |
\HUe WHGHQ » HIHUHO L *O+ TDQJNDNXUBDXIX 7H\LP+ el
WeVLPHG GXU M XMVGDGRWX DGX VD\LG XQ LOHJss DU
P|QJJs \L NMGHRWMQJ XG XQ VD X VDQ D\LO XQ W|E G
ED\LMXOXOGXQJ T\ DI MUGX «Q JHU WR XULQ NHUHP
G+ULPMM\H \LQ \RVX DU sLOHGNHJ*OEHL 7QJUL \LQ \
TRQL RQ X WHULJ*Q \WDHND (Hp DHWEOOEETH Q
WHJ*VIJHEHL (J*Q GeU RODQ TRWXQM X.® M pD L\D!
E+JHMO BYVL\HOHQ EDUD DOTDU DDPDWM: RODQ EHN -
ED\DWWX ODDNDOD\GW XBDQ L E BMUWDDXRIUDHQ «JHL
NHPHQ D VLQ D\LTDPXLW 7HGH®P X0Q JEBIXTDVYDGD® N+ U
LUHNe QL XU NeUWHJIHJIVMQY KQHG EEDXDWIXWXQ DD
WHJ*VIJHIJVHQ NHUHJ HQH PHW+V EXL EX\X NHPHQ D
WHVNHO «JHX EQDWNKOpPDHL NHPHEHL %DVD HGHQ G
«JH WDQ X TRWXQJ XG XQ VXUWDO X GD DQ D pD
PHGHNVHQ

HpH EXVX (G+JH EROEDWMXO MG>IM I X0 EX GOV DXQ

XOGXQJ TD bO D *DQ DUFKHG JDWHZD\



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

D pD Ne WHQJJH EsNsL \L PHGHJVHQ HpH EXVX (G
bLGW XV DWDXD %DVD DOEDQ X WDUL\DODQJ sLOHGN
EDUD DOTDTX TXULPODTX \HNH TDXOL \L EROEDV X
GDMD+O+ \DEX DG E«U *«JHL (\LPes E«JHG XOXV W|Us
MVDTX \RVXQ M BRD®DX VXD X X\WDQLXGROD Q L
QD\L UK T0QX

(G+JMLO E-MLl &) GRWXU D DXOM \®BEXAXs G+U JLVNL
QD DGXP L WR XRRPLDQ TXWIMDDODDXGXU WROX DL
RUL\DGDTX XOXV L RUX XOX VDQ L ERGXEDVX P|Q
NHUMIJ®IBQ X VHGNLO G+U QH\LOHJ*0+JVHQ ERODL
NHPHNX EXL NHPHJHG 7H\LQ N+ WHPGHJOHO ELpL
MJsOJHEHL

$OLMD L WQJUL \LQ NsULNMHQLNWMOBEHLL @CRU®X NHI
$VXUX MDVDIL VD\LTDQ TRW X GHINWe B RIWEK DGOL TRWDC
R\LU D EDUL XOEDL 7HQGHNL TRWDQ L PHGLQH NI
LQX PHNH NHPHPsL 7H\LPe SD\L DPEDU NHPHN+ N
XOXV GXU \RVXQ L IMN}ID MU DGR ®VYHMOWI QH®pLQ L
QRP L TDPX HJXQDHKEH BPIVD

TR\LMUXED EDMIDDRQ 4DPL D EROEDpPpX QLJHQ DGD
(UGHQL JHUHOW s pLOD XQ NHW\LG«IM/NLQ RXGX \L
WeVLPHG VD\LWXU «LOH&D -DJLM (DNBIDEIE HQIGH G- U
WePHQ XOXQ NEULIPPK LR U X

7QJUL \LQ WHGN+*JVHQ ¢ TRULQX\Q \X* GXPEDREX N|N}
VDU D \LQ VD\LQ RGLWDH THL PLJWKHQ ERODL

D

XL D XX 3JUHDW °
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7XUNL
K—Q QwQJ SLWLJIQL \DUOWT ELOI TRIDU DQ PXVOP-
RWD\GXED@K TR\DGX DQ PDWIWIGC G Q@ WBQ®TIVw
TwWOwS TRVKGw
~VP—Q ]JDPQ E—UwQwQJ LJIVL EROXS R]X0JIQ \—T-
E—UwQw EL]QLQJ pLO—ML \RW XEDASK O DB VKNV PwQw H
\HWN<]JIQ
GLQ NH\LQ DVKwS EROXQJD@D\G-TFRUABRLO@NPILERNP
ERODGX DQw
\RT ERODGX %X U-O/JWJERBE—@&DwW|UW WDUDIGDNL
UDVPw
LJLQ V|] TDWDUOWT LVKIDTNAWRVKGS \NUJIQ LL@L WD | |
PTOLJI TDPODVKW XU X SD KXDD UNKWQIDW €W QJ UDVPw
EXGKDGX DQ
QHPI \RT 6KXODUQWQJ N|QJOL TD\GDT PXQGwQ E|O|
]JDP™Q ELUGLN
HPIV LNIQQL KIU QI E—UXVwQw —VO ELUGLN TwOwV
\XOXTDGX DQODUQw WROD \DTDVw \RE OHDWIQWHW N ]
DNKWDUVD .Ki\ .KD GLJIQ LOQLQJ 6i\ GLJIQ \XUWQw
GLJIQQLQJ
FKD wGD \IQJJL RW WNIDWBTWHMNKIO P-bDQJ LOQLQJ <X
GLJIQ DZZDOTw
ZDTWwWGD \HWLS NHOJHQGLQ NH\LQ PXOO— WDUWwW"

RWD\GX DQ RWD\GXU DQ 2Q@MW RO BMR/H 7 MLANN X @®HMGRYBNDREG V¥ LV
V S HIOAW © GX DQ ', FDQQRW DFFYW @ XDUWIV LOWHUSUHWDWLRC
FKwODOwWT FKwOD\OwT
ELOJI 3PDUN VLJQ WRNHQ "~ 6HH -DUULQJ
HUJIA& 3WR IROORZ WR IRGERB\DIWHMY -WRUIR DIWHU VRP
PI\O P—YLO 3LQFOLQDWLRQUIB®H 6KDZ -D
E—Ow w E—UOw w
,0JIU LO DUaLOTDU
7KHUH LV D SRVVLELOLW\ RI 33ZWK®:U@UD FRUQ@HFW ULJKW ~ 6HH
LNKO™P LTO™P
HVILFKI Y 6X0B6W QRWHG WKDW WKLV ZRKIBSFRWBHY &R QIEHAD $K H S
SUHWW\ JRRG LQ 2WWRPDQ 7XUNLVK 6HH +XDUW Q



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

WLOLS PDuOIP

TWOWS 7—\ <XZ—Q GLJIQ \HUGI PDVM G TRIDUwWS |
UAVKDQ

— VKN—=DYWXWBXU %X VKX \DVXQOD\GXU DQ QDP—]
TRIDUWS EDVKOD DQ LNIQ 6KXQGDT GLJIQ ELOIQ L
FKLULN

WLOIPIN LFGEQELU EROVD DUDGD VIiG— TwWOWVKPD"
<HU \XUWw

ELOIQ WERSEDB HUJIVKLS NHOLS EL]JH UDP\D ER
E|OIN |JJLFKI OHQ

AA-VP—Q ]DP QQL
AAE—E—ODUWPQWQJPVEDIBLO DS ZtBWIBUWWE VXZ—EQw
ELUOIQ NR\XS

DOwS =IQJ —U —\P—TQw WXTWDWwS \IQl PXVOP-
WXTWDWLP 6KX EHJ

.KZ—MD 6~ .KIVKLNI EHJOIUJI U—VWEHUQS JIQJ GL
NK—PEDOWTGD

I\ VKDQJODS ROWXU X]GXP <IQI |]QLQJ \XUWw D \D
PXVOP—QODUQwW

E—UwQw X]DT WLQMOLT GDUZ—]DQwQJ TLEOD WDU
TRSXS —OE—Q WRTWDWEISU FIKUGORQWERH UX3 +D®SV |
NK—PEDOWTQwQJ NKDOT DQGwQ NH\LQ E—Uw EX \
GHS DWDGw

$0 " M—Q WROD EROVD NKLMBD P XMMO-@XER@D G X

LpsQ <p-Q
WDpu—ED WDHDEL\DW
DUZ— Y%BWZXH VSLULW RI D GHDG SHUWXQJIXOHBHIHSU

7DPXUD >QR @
P"GDG © é264 B8QFOHDU +XIUWW QGHOIBWLRG RW3PDWRGVKDVV
$UDELF B6HH +XDUW Q

VKDMU VKDKU

PDQJVIEAPDQ

, IROORZ +XDUWTV LQWHUSUHWDW#RDHBHIWBH WIOHUWH LV D SRY\
3\LG+U*S" WR FDXVH WR HDW
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TRVKXOXVKPD\

E|OIN EROVD QIUL EIUL ERODGX 0XQJD RNKVK—VKC
TDPODVKWXUXS

LVKLWLVKJIlI N|UsVKJI ]—EIGON|¥Q WG] T&O@ \WGHNYT Tow
]lU ELOIQ W*GKPIN WWHKRI\D\8RPFRJd —U D\P—TQwQJ G
2\U—W LFKJIUL

HUJIVKLS NHOJIQ VDEDEGWQ E—UFKDQWQULLQM TwOlI
DUTD DUTDVWGWQ EDVKODS IWW+UG+P N|FK+U*S VLO
OXVOP—Q GLJIQ U—VW \IQI EL]JI WDEDu BRO DQ NLV
XODUQWQJ —U]IVKwQw

TDQGXUPD XOXT $QwQJ LFK+Q LVKQL TWOGXUDGXU
WDIVKXUXS LFKJJUL—®D GRBWIDQ N+P+VKQL FKwTDUw
PXVOP—QODU

QwQJ ROWXU DQ PDKKDODVWQwWQJ MLQJ RWWUDVWGH
>|@JPIGIDUZD]D XOX PDVM G \DQwGDTw |\ FK|UIVL
NHPMLEMLOIQ

IWWeUGsP 7HQJUL WHWN+NVLQLQJ TDUDUDT TR\ \LO
IWWeUeS ELU \LO EROXS DG— TwOGw O0XQJlI E—UFK
PXQGD \L LOLS

NHOLS \LO \LOG| QDXEDW ELUOI EDUWOTD DOw NHO
V[\+Q-S

NKIVKK—OOwT ELOIQ N|UsS QDP—] |[WLS EDVK TR\X:
WDUDIWGD RWXQ@WHPH GHS pPDM—9YLE KD\ KD\ GHS
80ODU D N|U+*Q+VK EHUJIQGI VLOIU \DTwQ NHOLS N]|U-

BO ~ SOD—

X\—Q EX\—Q 3ZLWK RQH WKLQJ DQHQEQRQEXRKD HEIHIS U7 4:
7DPXUD >QR @

XPP— DPP—

D] QD ND] QD

>I@JPIUI " ! ORGHUQ 8\J 1JPI *DQ DUFKHG JDWHZD\ ~

b— 2UHJXODWLRQ UXIOHQ JEKIQ IO UHSU 7DPXUD

>QR @

NHPMLVY WKH WUDQVODWLRQ IURP ORQ NHPML\ H
RUXQQWi B&ac-RUXQ QHPI



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

EROXS WXUXS \IQI []*QJOIUQLQJ \XUW WXQJODUQYV
WDP—P TwOw DQ LVK PXQJI RNKVKDVK EDUPX GHS
NKIVKK—O EROXS U—VW O— PXQGDT \RT GHGL <I
JXI VLOIU
PXVOP—QODUQWQJ NBW-UH] Q3O €D U LEHBUELD JIQ
EROVD

XOX \XUWQWQJ \LO N*QQL HUJIVKLSW»Y-OSDVKGD '
EROVD \RVXQGD

\DUPDT FKwTDUwWS Ws+UJ+sU+*S MDUODGwW <IQl —OE—
EDUDOTD DOw NHOJIQJI WA\ EHUIGs DQ XOX \RVXQ
JUJILVKLPQL

HUJIVKLS \sU+PIG+U DQw \RT OXQGDT EROXS XOX
\DVDGX DQ UDVPWQwW —VKN—UD TwOwS VLOIUQLQ.
VLOIU KDPP—QJODUGw QW WU Y DQW TR DW@PBWPJ LFKI
WDQDGD

R\QD\GX DQ R\XQQw NLUJ*]G*P %—UFKD PLKP—QO
VeUeQ |

EDVK D G—VW—U FKLUP®DVB-E DWQWDN IMLD [UI@LQL) Q
O—]LP TWOWS VLOIUQLQJ NKL\—OLNODU D TDPOD\
EROPDGwW

GHG+U GHS DQWQJ LFK+.Q ELOJIVWQw TRVKXS WDy
4D\Vw \HUL NKRG—QwQJ PDKKDODVwW GHGL 4D\Vw
J|]J*GLN

NKIVKOLN PXVOP—QODUQwWQJ PDVM GQQGDFWW LFk
VKDKUwWQw

0DG QBG+BHIGDTw XOXTOD DQw ODNND GHG+U 6
GLJIQ NLVK RO EDVKGD
7L @IL J \X bW RWWQDWDP—P
TwWOQDQ TwO DQ
IJXI JXIW " 3D ZRUG ~
J|]3+ SPLUURU " °~ 6HH =HQNHU > @

ID DPEDU SD\ DQ EDU
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—KIQ VKLP—0O WD WMEDUDILJI EROVD
ELOIQVWRDANGR QW VIE@EXUDGXU DQ

PDQJVIE G—UODU D

\DNKVKwO@T IWXQGD \L LOXS NMPUOOKUIW

HUJIVKLS NHOGL

7HQJUL WHWNsN VHQ QLQJ \LJLUPI WRTTX]WQFKL \LC

RWWUD D\QwWQJ —EG—Q N+QLGI NK—Q QwQJ TDPODV|



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

7UDQVODWLRQ

,PSHULDOO\ &RPSRVHG ,QVFULSWLRQ RQ D @GRQXPHQ\
E\ ,PSHULDO &RPPDQG

6LQFH WKH SHRSOH LQ WKH UHPRW MMWWR QMHGR Q
ZD\ , DV D XQLWHG PDVWHU RI WKHWIRREH K@ GH W K
WKH ROG SUDFWLFHV RI WKH H[WM¥&HGLIRIR QW LBIQFL
WLPHV WKH SROLF\ SXW LQ SODFH W R F\RDRWQM (Z KI® F
KDG GLIIHUHQW SUDFWLFHV FORWKRI\GHY®G RED D3 ML
XQGHUVWDQGLQJ DQG WR FRUUHFW WEHWSHWSGHYV
FKDUDFWHU EXW QRW WR FKDQJH WK H G WRKDMH JWK WL
LV D GLIIHUHQFH EHWZHHQ WKH >@0QFQHRWR SROLFEQTV
ZH FDQ SXW YDULHG WKLQJV Rl WKH ZRIHYG KR/G\H W R
WKH YLUWXH PXVW EH HYHQ PRUH OLPLWOHVV

$FFRUGLQJ WR DQ DQFLHQW K LA RHILAD/AV ERR
HQWHUHG WKH &HQWUDO 1DWLRQ GXWD RU WHKH E&HILC
G\QDVWAULQJ WKH EHJLQQLQJ RI WK <XQ@X BMQBY BV \
ODQL >PREDP® WR SD\ WULEXWHV $W WEKDWXWDPH D
E\ WKHLU UHTXHVW DQG WKH WDE @HRWIRQ ERRKG ¥ T

7KHXLKHRUUHFWO\ FRUUHVSRQGYV WR WWHKH S DKRU7XUEKLFKWAD\E |
IRUPHG D WULEDO FRQIHGHUDWDRRX [ IZGHBIR TXW BIEN WKGIH&KLQH
&0ODQV VHH S Q LQ 0RXQIREH\ ZIHKIQDE R M QWX F HKOW |, Q
WKLV WULEDO FRQIHGHUDW LR QDR DMHWKQE ZH W\ B EEOHIPRKQHGE WX KN 86
+RZHYHU DV %URRP KXQRHS KHUWMVXRKE EWKHVWDNH IRU
&KLKXL]LEHFDKMMHQ@ &KLQHVH LV XVXDOO\ LP DI G5 HHWKU® R PIKDXOU

$I
‘H FDQQRW ILQG IURP DQ\ KL VWR WLKFDYD KIWR KX B H I/ UWXF kS DLIGHW B L
WR WKH 6XL G\QDVW\ GXULQJ WKKH .BXKX®\QD WHWD D WHH DL H
7XMXKUN DQG WKH 8\JKXUV ZHUHLXRQRIARJ RIQEI+]DV D SDUW RI
$I
%URRPKDOO SRLQWV RXW PRIQDND MWK HGDIQHUH &KLY QXVHG E\ Pl
30X00— ~ RU ,VODPLF PDVWHU:0DXUFEKHDQ®\ FO5 3RQBR 2ZMR VWKH 0
%URRPKDOO JW LV FH & MIBRQAD K DWU D QV W R RHEERAHO D D Q
PROXXPXOO~RZHYHU , WKLQN WKLV 3PLVWWDNGYVOIDNVLRQ EQWHE
JRYHUQPHQW WR MXVWLI\ WKHLU RJXOHE MHFWKH LR UQ IBZ PRUMN LG
GLVEXVVLRQ VHH &KDS SS
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VKLQLQJ EULJKWO\7KZDVZRUQWKE ILUVW ZRUVKLS WHI
HYHU EXLOW >LQ &KLQD@ +RZHYHU \DIOHE WML RQ ZK
PRQNV FDPH ZDV WR HLWKHU DWR MRWDRSLHD Z WD K \HIDFKL
W LV GLIITHUHQW IURP WKH >WRGD\{V @ROIORZDXW. RY Z
RXU VXEMHFWV ZLWK WKHLU WHUULWRU\ DQG WKH\ EHI
7KURXJK WKH VXSUHPH JUDFHV RI +HDYHQ HDU\
7XWHODU\ +DOO , FRXOG VXEMXJDWB FERRMLWRQ DQ WHKHH
OXVOLP UHTKRQEHJV VXFK DVD@XZ—KIN K6~ N
EHVWRZHG WXMQUBUWOQRMR GRIMNH DQG WKH KRXVHV ZH
LQVLGH WKH FDSLWDO IRU WKHPG I%H QRMHVYHWAHGY WA
KRPHWRZQ OLYH WRJHWKHU LQ WK H] S5®DBMW H WD /& H
PRUHRYHU DSSRLQWHG WKH RIILFLD®NG PRQH\QBGGWK
IRRG %HFDXVH WKH\ KDYH OLYHG LQ PMKKIDVDPRIPEODF|
WR EH FOIQDHE® WKH FLWL]JHQV RI WKH FDSLWDO
+RZHYHU DV WKH SRSXODWLRQ LQFUHDVHV SH
FODVVHV GLIIHU SHRSOHTV QDWXUMW BH H D QF RQK/D W\
KRSH WR WUHDW WKH VDPH NLQG RI SHRS\OKHR XWRJIHW |
VSUHDGLQJ VWUDQJH UXPRUV >WKH PURFKRGEK® LLV QR

7KLV VWRU\ LV EDVHG RQ W KPHH PEFRW VWKID W KGD @\LJ R NYID @D W H |
YLVLWHG WKH 7DQJ LQ WK HUIDUVIW GH VK HR 10 VNKIH WKPQRHY EXLC
/XR\DQJ DQG 7DL\XDQ LG XVKH QN B\ HKRWY JSEMQKH H S U

+RZHYHU SHUPLVVLRQ WR DXLOHG WKWK @ DEDQNAPSOHHPESOH
ODQLFKHDQ 8\JKXUV GDWHV EDFNOQJPLQJ DEBSWKN ZHXB EXLOW LC
-LQJ]KRX <DQJ]KRX +RQJ]JKRX HeXH{ K RAXRQQMBD QRIMUMH SaH
'"HYpULD

7KLV *0XVOLP U I$ DRIV WPHOKDEKWYHQ &LWLHY RU WRGD\JV VRXWK

7KH IRUPHU +DNLP DW 8VK 8FK WXWW\YSDAN) FDEG E4R WRX@® G+ DV XQ G
7.K 'XULQJ WKLV WLPH KH WRIL HZ DWRDREXAX U R W KVHK HV KB W X OQ Q H
.DVKJDU LQ FRRSHUDWLRQ ZLWKHODDWKURKIW LYW HAW WKW O DIORD R |
FDSWXUHG 'DZDFKL DW 8VK KDRGRM\G KXKQB RRHURWR WRRXAA\QHOHG V
$IDTL OLQHTV EURWKHUV WR RYH,WWKUR DWW K H VAN L DIRPY HJGYPIHDA
(DVWHUQ 7XUNLVWDQ KH DSSHDUHIEN DR DEH)J) DWG SAKY DEBRY W H
RSSRUWXQLVP DQG DPELWLRQHIBY®JUMRHKW RZ B Y VRUGHUMH GUR R WKV
IDPLO\ DW %HLMLQJ +H MXGHAD®RBPWEGHWLWOHQRH 6HH 2QXPD
% URSK\

7KH IRUPHU +DNLP DW .DVKJDU 7LWUEMRPXMEHW KEPI|FR/O DK ¢
,PPHGLDWHO\ DIWHU WKH 4LQJ9D FRQD X 8K IVQ WHGZ BY NIPRI HJ LIRW . T
ZDV VRRQ VHQW WR %HLMLQXI %R JRFBZYOE WIKH WEWO WRPE LV QF
$IDT .KZDMD 0D]DU DW .DVKJDU @6 HoK J D IDWFIX H U >



7KH 6WHOD (UHFWHG E\ WKH 4LDQORQ.

UHOLJLRQV DQG UHIRUP WKHP E\ NRXEH2\2Q DNGKH XFREF
WKH =KXQJDU VXEPLWWHG WR RXU G\QDVWNVHOVKRZH
VWDUWLQJ WR EXLOG WKH 3XQLQJRTHP DOW HUQ W KK R\
1RZ WKH OXVOLPV HTXDOO\ EHFDPH P\ WHK\EDRMWEH : K
VDWLVILHG" &RQVHTXHQWO\ DFFRPPRGDWMLHIVXXU SO
, RUGHUHG WKH VXSHUYLVLQJ RIILFLD®M W RIEWK®IG
+XL]L\LQUWK DQ DUFKHG JDWH PDLQ KDOO ZLQJ
TXDGUDQJOH DFFRUGLQJ WR VWDQGDUGJDABJIJRQDWLR
WKH JRREBQWK RY"WBPHW RI WKH 4LDQORQJ UHLJQ DQ
WKHP@ RQH \HDU ODWHU

6LQFH WKHQ OXVOLPV DVVHPEOH KHUN DW WKH
ZKR FRPH WR WKH FRXUW IRU DXGLHQFH WRR GRRKH W
ZRUVKLS GHOLJKWHGO\ 7KH\ GHFODUH VHMX \DGKL DI
ORVTXH LQ WKH :HVWHUQ 5HJLRQ ~ :KHQ KRYRHGVWKI
DWWHQG LQ P\ SUHVHQFH IRU DXGSBEWH JRRAKBINUW
ORFDO ROG SUDFWLFHV" 7KH\ UHSOLHGA. @GSUHFLDWI

$JDLQ , DGPRQLVKHG WKHP 3,Q \RXU OXVOLPVY
RQO\ NQHIZ WKPIDQRZ \RX IROORZ WKH WRJXRIXW LIRHH B W/ C
G\QDVW\ DQG \RX IRUPIKUON RRZO\RXQKYH WKH FXUL
:KHQ FXOWLYDWLQJ WKH ILHOG IRU WULEXRMH SD\L
DXGLHQFH \RX DOZD\V GR HYHU\WKLQJ GERRUGBLQJ
ZD\ UXOLQJ WKH SHRSOH E\ WKH SHRSOH RXU G\QD
YDULRXV SHRSOH LQ DFFRUGDQFH ZUWK RRXADSNDBW
RQ D EUDVVE\WURKH 7XUEDBHRBEOB ZDV DGGHG WR

%RWK WKH 3XQLQJ 7HPSOH EXH®WOH) D N D Q$QWKKHY * XHDAVEDD H
ZHUH 7LEHWDQ WHPSOHV ZHK LR ERPRHPRIUDW D W KK HEX® J D

7KH ODWWHU LV D UHSURGXF®MRQ RD OWMKHGWHRSQAJIJDYHREOH [*@
ZDV EXUQHG GRZQ DW WKH WLPH RI WKH =KXQJDU FRQTXHVW

7K5i] 1—KMUH PHDQV ,VODPLF DOPDQDF

'LWK WKH LQWURGXFWLRQ RIQHWALBUWKBIVVHYRQWR\ MXWRP &KLL F
VXQ DQG PRRQ EHJDQ WR EH EQOF X ODRMH BIDIHDIG I U Q SORRING R | W
&RQIRUPLW\ RI 7LPH RI WKH 4HY/XGWOETWR 6FAK®D B\ WKH -

71QJJIDV WKH QRPLQDO PRQHWDU\ 3®0VR $RH(D ¥ RHE QJ IRQHN LV W I

7KLV SUREDEO\ UHIHUV WR (D¥WR EXMDUEKMR S HZD OMWU QG L WAHRH
0LOOZDUG
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HOQWHUWDLQPHQW JURXSY >LQ WKH &RXUME@ LRW WKIHWD
LV DOVR ZKDW , SXW \RXU KHDUWYV W RGQ HDK MK B W XMV Q
LV LQFRUUHFW" 7KLV LV D UHDVRQ ZK\ , ZURWH DQG DCcC
:KDW LV WKH +HDYHQO\ &RXQWU\"
:KDW LV WKH +HDYHQO\ +DOO"
6SOHQGRU PRVTXH RI OXVOLPV ZDV EXLOW QHDU |
7KH FLW\ RYHU WKHUH LV OHGLQD
7KH KRO\ SODFH RYHU WKHUH LV OHFFD
7KH SHLIJDRAD/AW EURMNIHOW KXIUBIRFWULQH
+H WDXJKWWKKXRUDQ LQ WKLUW\ SDUWYV
7TUDYHOLQJ QRUWK DQG ZHVW KH DOZD\V KRQRUF
6XSHUYLVLQJ RIILFLDOV RI WKH ZRUN EXLOW E
JOLWWHULQJ ZLWK JHPV
3HRSOH JHW WRIJHWKHU WKHUH IRUHYHU
6R DOO FRXQWULHYVY FRPH WR IROORZ XV

7KH JRRG GY{PRIQWKHRINWEBH Rl WKH 4LDQORQJ L
,PSHULDOO\ ZULWWHQ U

2ULJL QIXKD@WHRXQW *WXUEDQ KHDG  LQ &KLQHRH HXW ZOXUWEH W
&KLQHVH QDPH IRU 7XUNLF 0XVOQ W HTR G DW W L 8 HRRIID W\R R \VQH D Q F

7LDQIDQROG &KLQHVH PHDQV $UDELD

7LDQWHHIIYHQO\ +DOO KHUH SHUKDSV PHDQV .DDED

7KH 3URSKHW OXKDPPDG

7KHLH Q6 HQWA-IWNGI DV WKH QRPDGV ZKR H[LVWHIEBSIS®!l WB FV&HQ W U [
ILUVW KDWUFRQWXWB\ 21 FRXUVH WKH VWRQ\WRR7 DWEN OARDAG PV SURSDJ
KLVWRULFDO IDFW

7K$INKG® LQ D ZLGH VHQVH FDQ EH RIQWLIDWS DIHWKH GV DD FILE\ GRIFJW
,Q (DVWHUQ 7XUNLVWDQ LW PHDWKW BV RIPDKBLE IRREIW IOHH B & HII \RX P KIHV
PRVTXH

37KH .RUDQ LQ WKLUW\ SDUW&X UAXAFHE MWL GHK®D \MOWIMIR IURWD §D U W \
UHDGLQJ DORXG GXULQJ WKH BPQW R |RIDW R G D QO RKPE G D@W R G D!
\LWRQKIPRLVXFK D UHFRUG WKDW *WKHRMFWKSEWWUISDWWN .RQGQW RW
PRUH WKDQ Y RICPXRHV\LVGR@DIIKIRGHQD OMBLQD 6XJLWD

$FFRUGLQJ WR 0DWV X PR W®RDRPLQIL IZHODMUBDW WVRIQH &KLQHVH

WUDQVODWLRQ Rl WKH .RUDQ B\HX RHXN.QQDQ 0XVDLPHDHEHOOLRQ
ZDV DOVR LQ SDUWV



TKH 7XUNLF OXVOLP &DPS LQ %HLML

,Q %HLMLQJ WKH FDSLWDO RI WKREM 3HRSOH
ZDV WKH PRVW YLVLEOH FLW\ LQ WKRJZBV ONKH/ KHW H
WKH 6XPPHU 20\PSLFV SURPSWHG DQ XQSUHFHC

%HLMLQJ 5HGHYHORSPHQW PDGH UDSLGKSWIRIKW HVV
EXLOGLQJV VSUDQJ XS OLNH VR PDQ\HPX\EKXLRORGR\D DV
RQ &KDQJIDQ 6WUHHW EHDUV QR UHWHP DODWKH WRF
FRXQWU\VLGH ~

.l RQH ZHUH WR KHDG ZHVWZDUG IURPHRAMDQYTDQ
DQG WXUQ VRXWK MXVW EHIRUH FRPLPHQWR V:WRD® \6
DUH FRQFHQWUDWHG RRWRRXOK |'REIEJD YEGDW O
$QIX 7KH FRQVWUXFWLRQ RI KLJK UHPHE BRD®®HQLW
IURQWV WKH =KRQJTQDQKDL DUHD DFURMHWQWHKDQJT
KHDGTXDUWHUV IRU WKH 35& JRYHUQPKIQW D®\G DV KH
UHVXOW WKH DUHD VWLOO FRYW®H QFHP DKBIOYWBI@G L W
,Q WKLV FKDSWHU , EHJLQ \HD U \D 8 | EXQWIPRZ Q & LW
RUGLQDU\ EDFN DO OHJ ZR Wk MMEIFE DMRQ IR | 2



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

(VWDEOLVKPHQW RI WKH 7XUNLF OXVOLP ¢

7KH 4LQJYV &RQTXHVW Rl (DVWHUQ 7XUNLVWDQ

7KLV VWRU\ GDWHV EDFN WR WKH OLGKHQJ SHULF
4LQJ WKH ODVW LPSHULDO G\QDVW)\ RI KIMMD ZDV
SHRSOH $W WKH EHRHOQLRU\RWWHKHXQJIXVLF 0DQFKX
URVH LQ RQH FRUQHU RI WRGD\TV 1RO ®KHI® \WHIH Q
QRPDGLF ORQJROV DQG IRUFHG WKH VXWRMH@E&HU RI W
OLQJ G\QDVW\ HV'WDEIOLN KREKILQTHIPI JXK® WKH *UHDW
4LQJ (PSLUH DW B6KHQ\DQJ LQ $IWHWKWMKAH Q1QJITV
DUP\ ZHQW EH\RQG WKH *UHDW :DOO 7KB®\0DQEKX UX
LQVWDQWO\ EHFDPH WKH VXFFHVVRAUDWRI WHKH OLQJI C
JUDGXDOO\ FRQTXHUHG WKH VXUURXQGLQJ JURXSV W
UHLJQ RI WKH VL[WK HPSHURU 4LDQOR®DFKHG LWV WK
SHDN

$ QRWHZRUWK\ LQFLGHQW V\PERKKHQJIVIKLWKH
JORXULVKHG 3HULRG ~ LV WKH RYHUWKWIR 2D @G WWHH =}
DQQH[DWLRQ RI H[WHQVLYH WHUULIQMRDQUIQ &H QM HDIQ |
KDOI RIMPKBWXU\ WKH 2\LUDGV :HVW ORQJROLDQV Wt
VWHSSH ODQG RI WKH 7LDQVKDQ UDQJH =KXQJDULD F
DQG LWV LQIOXHQFH H[WHQGHG RAKHU 4Q B D UDDQ GD O/& HR |
=KXQJDU UHSHDWHGO\ EDWWOHG IRU HWOHQRYHU ORQJ
H[DFWO\ WZHQW\ \HDUV DIWHU 4LDQPRRRQT X¥HUMIGU R\D ¥
VZRUQ HQHP\TV KHDGTXDUWHUV <LOL =KXQWDU JWDNL
LQWHUQDO GLVWXUEDQFHV 7KH 4LQIUGD&HEDYMW [IXOILO

$W WKH WLPH RI WKH =KXQJDU FRQTXHVW WKH 4
WR REWDLQ QRW RQO\ =KXQJDULD EXWR KMV R U KB U N
7LDQVKDQ 7KH 7XUNLF OXVOLP SHRSOHDWPRGB\TV 8\J
KDQGLFUDIWVPHQ DQG PHUFKDQWYV P RG®HLQSWKKN OD
RDVLV DUHD ,Q (DVWHUQ 7XHRLR@DDEMK X\&KR PYGDYDO R
ZKR ZHUH OHDGHUV RI OOQT,VRODPMHEBEWMHBUGHWDW LQIO;



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

RYHU %XNKDUD DQG 6DPDUYD 8 QWX W R K HLUHG ZRIUW K
VHFWV ,YRDBLYBROWHSODFN ORXQWDL®HHV- @BRPT $IDT
"KLWH ORXQWDLQHHV 7KH OHDGHUWXKES W\NGKXB DO ]|
GXULQJ WKH VHFRGG GWRURIFWXMHG WKH =KXQJDUTV
WKH WZR VHFW OHDGHUV ZHUH DEGXKMHBQWRK KLOL
7KH =KXQJDU IRUFHG WKH ,VKDNL .KZDDH® \D W B XISHS\N X
UXOHUV +RZHYHU DIWHU WKH =KRRQDWL EWU W K W U X}
.KZDMDV UHFRYHUHG WKHLU RZQ UXOLQJ SRZHU EHJ
'KHQ WKH 4LQJ FRQTXHUHG <LOL WKH\ ZHUH
EURWKHUV RI WKH $IDTL OLQH ZKR EAHRIMKHARQ % R H KD
DO 'LQ ZDV VHQW WR (DVWHUQ 7 XRIWNG MW MR ZRYWKU W K
WKH ,VKDNL .KZDMDV DQG WR ZLQ WKH 7XUNLF 0XVOL
$OWKRXJK WKLV PLVVLRQ VXFFHHGHG WKH $ID
GHILDQW DWWLWXGH WRZDUG WKH 4LQJ DKM U WK
UHWXUQHG $W WKDW WLPH WKH 42QUEZOV DWE XWEKOG
FRXOG QRW WDNH HIIHFWLYH DE@WLRQ ZXBIQQ WWK HW
VXSSUHVVLRQ RI WKH 2\LUDGV ZDV L QDWFXHG W& H
DUP\ WR (DVWHUQ 7XUNLVWDQ $IWHU PR IKZ DWKID\Q D
ZHUH ILQDOO\ GULYHQ IURP (DVWHUQHRGWELV\PDQ
H[SDQGLQJ KLV SRZHU LQWR &HQWUDO $VLD

(VWDEOLVKPHQWORV WIKMH &XPSILF
.H\ UHDU DVVDXOWV LQ WKH EDWDWND @GWKQW K
.DVKJDU ZHUH LQVWUXPHQWDO WRVWKH RDYHG/ LYQ AM
DVVDXOWYV DOVR EHORQJHG WR WKH OLQHDRD WKH (
$IDT EXW WKURXJK KLV \RXQJHU EURWKHWBH.KZDMD
LQYLWDWLRQ RI WKH 4LQJ DQG DUWULYRE WX Hb6HONL €
WR WKH EHJLQQIK®) RHUH JLYHQ WLWOHV RI QRE

)RU PRUH GHWDLO RQ WKH FWRKAWIFW HEHH WE BB @ QWK HO.KZWMD 6L
6FKZDU] 6DZDGD

YRU LQIRUPDWLRQ RQ WKH 4L\QWB®R G XFLLHMI WR (D VWWHHHU 2)Q Z0PWDN L

3'=)/]JKHQJEPDQQ D MLPDKRHQJELD® E 4/[LQYLQGLQJ



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

XQGHULWKHX®RXUW RI &RORQLDO 'HSHQGHQFLHV 7Kl
VWDWH UR\D:DIMDHXWHIWD OBNGVDOV OLNH ORQJRO QREC
4LDQORQJ HPSHURU RUGHUHG WKHP WRHPHWR/ OH W QU®Q
WR WKHLU KRPHV EHFDXVH RI WK NLY WP D ®&GLLODRK® Q F
VRPH RI WKH ORF E® JZKIRH AH UFD O/&IREJKW WR SRVH DC
4LQJ UXOH ZHUH DOVR WDNHQ WR %IHE®XQLYZH. &®& DW K HA
UHVLGHQFH ZDV VHFXUHG IRU 7XUNRKD QIVDQ PD \B W DWK |
WKH VRXWKZHVW Rl WKH ,PSHULDO &LW\ WRGD\{V (DV\
:KDW ZH QRWLFH KHUH LV D UHVIL\BH R BB HUH WKUIL |
ALQE&8KHQD &KLQHVH GRHV QRW PHDQ D :SHUWIRQNG FD\
OLMKLU® -DSDQHVH EXW UDWKHU D 3ZBOSIOHDGF HFLRW\~ FF
UHVLGHQFH %HLMLQJ &LW\ FRQVWUXFWKEIBRGLQJ V
VWUXFWXUH \QKH F Q@MW &H V)R UW K Z BVLKAHK ELKDAM K H& L W \
VRXWK WKH , KXDWQLUFEIERIW\KH FHQWHU RI WKH ,QQHU
JRUELGGHR® @LFKHRILQFRHQURGIRQWKH 3DODFH OXVHXP
DW WKH FHQWHU Rl WKH ,PSHULBDBL&LWQY ZKW\4LQJ DI
VKXW WKH +DQ &KLQHVH SHRSOH RXWHRL ®HK®IFH) Q8D F&
RI WKH %DQQHEPEQ QDSKURDHRKR EHORQJHG WR WKH
%DQQHUVMDNER XEBRDTL7KH (LIJKW %DQQHUV ZHUH |
DGPLQLVWUDWLYH DQG VRFLDO RUJPQOLMHWVLRARPH QW
ORQJROV DQG WKH +DQ &KLQHVH ZHUH SKODEMG (DFK
ZKLFK LW ZDV FDOOHG 7KH ODQFKX ORQJRO DQG +DQ
LQWR WKH (LJKW %DQQHUV WRWDBIKHY%RR® HFUDW\ZH U
SULYLOHJHV DQG WKH\ ZHUH VKDUSO\ FLWMHQUYXLVK
PLQUHXH (LJKW %DQQHUV %DQQHUPHQ ZHUH WKH IRX
8QGHU WKH 4LQJ %HLMLQJ ,QQHU &L WADZDPYHWRHQH[FO
VR DV D JHQHUDO UXOH +DQ &KLQHVH FLWL]HQV ZHUF

ZDLIDQ PHQJJX KXLEX ZDQJJRQR ELDR]KX® Q
6DIXFKL
(OOLRW



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH ZDOO RI WKH ,QQHU &LW\ 7KH ZzDOO RI WKH ,PSHULDO

e i e e e - ssia e

HR

JLIXUH 7KH VHAXMHLRU QMK H
6RXUFH OVMEQXHKILFKHJ D

7KLY UHJXODWLRQ ZDV DSSOLFDEO®H WRQVKH 7

IRUFLQJ WKHP WR UHVLGH LQ WKH ,QGHUHS&LW\KHW K
IROORZLQJ

$PRQJ WKH 7XUNLF OXVOLPV OLYLQJR@NWWEHFDS
ODKPXG DQG 7XUG IMDKRVARMWID KDYKHUHIRUH WKH\ VK
XQGHULWKHXDPQ WKH RWKHU KDROQ®RPRBRVREOHD QV
FUDIWVPHQ DQG HQWHUWDLQHUJRX DIREPSORRLQW
&DSWDLQ 7KH\ VKRXOG EIHLICDERE® RXNREHRBQWK
LQFRUSRUDWH DOO 7XUNLF OXVOLPR WHR WL OO FF
7KXV , RUGHU WKDW %DEDT DQG KIMIKPKALHV EF
ZDV GLVPLVVHG IURP *IKKD]R Q DFEDEH B ORHEUYLVRUV
&KLHI DQG ZKR ZLOO VRRQ DUULY HH L\ RWH W KR-DLS |
ZLWK 7XUNLF OXVOLPV ZKR DOUHDG\ KDYH DUULYH

3'=)/]JKHQJELDQD E 4/ UHQ[X



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KXV WKH 7XUNLF OXVOLPV H[FHSWL IIRQ\ XD HN K ZD M D
RUJDQL]BGUEEWRXOLRU WKH IXQGDPHQWDO VXEXQLW R
EH PRUH H[DFW WKH\ ZHUH LQFRUSRUDMWRHGI RQWR WK
2QH QRWHZRUWK\ IHO\VEXIXD QGRUWKDWRYQ,PSHULDO
+RXVHKROG 'HZIKUWR HP@WDJIJHG WKH &RXUWQLUXDQFH V
‘H FDQ VD\ WKDW 7XUNLF 0XVOLP\G ILQH%W LIVRQW ZRIQ R |
4LQJ HPSHURU

BRRQ QIKUWWRXOG EH FDOOHG KXIWRUWKMHSUHIL[ 3
PHDQLQJ *>7XUNLF@ OQN@I PLF LR FORERIP SD Q\
&DSWDLQ [LIRRH [LORXUDJHRXV *XDUG OLQORXL IRXU
&RUSRUDOV 2ZHUH DSSRLQWH® BTQHUHBHAHHYW G H\DLVDN @ |
ULFH DV D PRQWKO\ VDODIUKHI PR DVKIP HR\WDRWLFH R
7XUNLF OXVOLRDRIORLYXLUHQ ]JRXDRQJIVMWLZOSF DWW WK |
UHVLGHQFH SODFH

$W WKH EHJLQQLQJ RI WKH 7XUNLF OXVOLPV
%HLMLQJ QXPEHUHG SHRSOH DQG LQ D HKLOH
JRYHUQPHQW UHSDLUHG RU EXLOW SXEOWRHKRMRWRQO Z
QXPEHU RI URRPV UHDFKH&H HEDQGHG 7XUNLF 0X\
UHVLGHQFH DW WKH RXWVLGH RIFBEUGNEDRINIQ *DWH
3+ XLKXL\LRWXL\LQIXUNLF OXVOLP &DPS E\ %HLMLQJLW
RULJLQ RI \HDUV RI KLVWRU\ Rl WKH 7XUNLF 0OXVOLP

7TKH ,QKDELWDQWYV
KDW NLQG RI SHRSOH OLYHG LQ WKRZIZAUWNLF 0X\
LV D OLVW RI WKH QDPHV DQG EDFNJURXQGV RI WKH PI

.KZDMDV RI WKH .LUDPDW OLQH
n.KZ—MB®VHLQ (UNMHEKLQ

JRUHLZXWHH 7TRUEHUW

3'=)/[XELDMHTXHO E DLKHXELDQ E D 4/ JIXLPDR
45-. UHSU

1LX



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH ILIWK VRQ RI .KZDMD .LUDPDWYV LNFRQG V
PHULWRULRXVY VHUYLFH LQ WKH DW WH FKL W Q Hb X
RIXJXR JRQXDZDON 'XNH DIWHU DUULYLQJ LQ %t¢
n3—UV—3BKLHQUVD
7KH VL[WK VRQ RI OXPLQ7DAKML IRXUWK UDQNHG
nODRIG &HKIDPXWH
7KH VL[WK VRQ RI OXPLQYV HOGHWAD ZRWKO XV D
M D WADL W O H
Nn7XUG~ ZXTHUG X
7KH VRQ RI OXPLQYV WKLUG VRQ $0OL DQG WKH
$IWHU SRIQWHUHG WKH LQQHU SDODFH KH ZDV
UDQWIDEG MM R WDL WROHKR RRQJ
n%—E— %KEDR
7KH VRQ"RA®D7KH WKZDGMULDQNH G

%HJIV
n.KZ—MD 6 >U @ %RNL\&KERNH
6HH &DSW S Q
Nn.KIVK .|SHN % HJH\BKLNH ERNH
6HH &DSW S Q
n%D\ .KZ—MDPoD&KLIP]KXR
7KH HOGHVW VRQ RI ODQJJDOLN ZKR KDG EHHQ
WKH =KXQJDU $IWHU WKH 4LQJ DGYDQFH 0DQJ
WHKHHD VL 7XUIDQ DQG KH GLVSDWFKHG %D\ .KZD
WKHUHDIWHU EHFDXVH 0DQJJDOLRQWSYROWHG
ZLWK WKH 2\LUDGV WKH 4LQJ RUGHMHGJI%D\ .K
7KH IDURO\RQ WKH]L QLUX
nN%—E—>T@DRB:RQH@
$ EHJ Rl $TVX RULJLQDOO\IX*HRRDYM@GSRLQV

7KH SUREOHPLFQWIRNHQHXS ODWHU



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

*KD]DQDFKL EHJ DW $TVX DIWHU WKH 4LQJ FRQTX
ZLWK KLV IDPLOLHV DQG VHUYDQWYV LQ EHF
HPEH]]OLQJ SXEOLF SURSHUWLHYV

n3XODW )IO3RE0ORWHQ
$ EHJ RI $TVX RULJLQDOOX R ZIDADAD SVSRINQ B/IHK®D
%HJ DW $TVX DIWHU WKH 4LQJ FRQTXHVW $0OWK
LPSHDFKPHQW RI %DED>T@ KH ZDV JBDAYR WDNHQ
SXEOLF SURSHUWLHV LQ

n&KDODPD
2ULJLQDOO\ D +DNLP Rl $UJKXQ LQ WHKN .DVKJID
\RXQJHU EURWKHU 1L\D] DQG KLV VRPQQHXOOD .K
KH ZDV RUGHUHG WR PRYH WR %HLMLQJ ZLWK KLV

nNn6DTODID &KADKDOH 6XRIHL
'HWDLOV XQFOHDU +H VXEPLWWHG WBRIJWKH 4LQJ
6XIL DQG ZDV DSYRDRWIRBEMEKHQRUX W

NOHQGII~ &KIMQGXR 6XRIHL
'"HWDLOV XQ F GOH.MUREX MHK K] LU QWU X

ni1L\—II~ &KILQDVL EXRIHL
'"HWDLOV XQFOHDU ® LRDIFXWERIWW HQIRUX WK H

&KDJKDWD\ FODQV
NODQVIU @EKQYXTHU
7KH GHVFHQGDQW RI &KLQJJLV .KDWQWKWHFRQG
4LQJ DGYDQFH KH VXEPLWWHG WR WKH 4LQJ $W
PDNH KLP 7XUIDQYV UXOHU EXW RZH K DG DMKHH DG
ORFDO VRFLHW\GHKEXGHWKMRADEDQGRQ WKLV SOD
WR %HLMLQJ LQ 7TDKMULUVW UDQNHG
n4—VLP &BYRLPX

2QXPD
'DQJ
6DIXFKL



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH \RXQJHU EURWKHU RI7TODR@MELXU 7KH ILUVW

2WKHUV
nliU OBIG &KIXJHU ODPXWH
7KH FRRN ZKR VHUYHG 5RQJIHL

.KZDMDV EHJV DQG &KDJKDWD\ FODQV KDG E|
7XUNLVWDQ DQG WKH\ ZHUH WU HMDW R G VZ HOHQ EL QU KD
,PSHULDO *XKXWGD&BDAXLZHRIU WKH %DQQHU RIILFH ZI
SD\UROO RI WKH G\QDVW)\ DFFRUGSRVWV P RAKHIR YUHIG M
UHFHLYHG ILQDQFLDO DVVLVWDQFH IRUHWHUK@RQDD®
DQG VR7K®\ FRXOG WDNH SDUW LQ WKH EDQTXHWYV Kk
HPSHURU ZLWK WKH ODQFKX DQG ORQJRO GULRFHYV
ODQFKX ZRPHQ RU DOORZHG WR EH EXULH®BQ WKHL
ZLWK QR RQH WR VXSSRUW LW LQ %KRFMHQY¥RZOQ WIROE*
ZLWK UHODWERBNYWKHDN JHQHUDWLRQV SDVVHG Wi
EHJV JUDGXDOO\ GHFOLQHG VR W KEDMW WHKHQ FWEBIYP QR
RUGLQDU\ OXVOLPV

$OWKRXJK QRW OHDYLQJ EHKLQG WKH QDPHYV
SURIHVVLRQDOV VXFK DV PXVLFLDQVWVQ F WM WWPH @ R B
7KH\ EHORQJHHEV NHRQ JOMAML F 211X BIG H W HWE XK L F K
ZDV D GHSDUWPHQW WKDW PDQDJHGFX®Q WRISNUIDL QHP\M |
LQ WKH &RXUW ,Q WKH VWHOD DV LZDQ/O RQW UHPG ¥IFUHRC
VDLG 31RZ WKH DFUREDWLFV RI ZDPNQQGHRG B HRSIDW
ZDV DGGHG WR YDULRXV HQWHUWDLQ®PHQ® KBRREW G
JXHVW ~ 7KLV *DFUREDWLFV RI ZDO NLQUHEBYWRE UDV V
URSHZDONLQJ ZKLFK LV D ZHOO NQRZQ SDUW RI WL

'LDR > @

1HLJH GDNX GDQJDQ4/ WKH PHPRWJRI <X OLQ]KR
5HQ]KRQJ VKEOK -4GLQJFKRX

6DIXFKL 0LOOZDUG

7KHHVKHQZVYXXHRUJDQL]HG LQ DQ R6W KB JEL PERAIXW FKDQ JH

7TKHDWULFDO 2IILFH



<HDUV +LVWRU\ RI WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

SLFWXUH 7KH 7RPE RI .KIVK .|[SHN %HJ DW .DVKJDL
3KRWR 2QXPD

YTy

YLIXUH BWULQJIJHG ,QVWUXPHQWYV RQJBRWHWQ 7XUNLVW
BRXUFH OMEQJIVHKILFKH®QJ



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

,QFLGHQWDOO\ LW ZRXOG EH XQWUXHRRR VD\ W
(DVWHUQ 7XUNLVWDQ PDGH XS WKH SR SW®PHW LRV IR |
SHRSOH Rl &HQWUDO $VLD KDG RUJDQLGH@WIDQRH D
WUDGH &DUDYDQVDULHV ZKHUH MNUDUNHPBNR UF RIX\W X
(XUDVLD WKRVH ZKR LPPLJUDWHG R WKHKIH 6 RN DFF
LQ WKH 7DQJ SHULRG DUH WKH PRV D ZVDSAL\WB Q VAL B PS
WKH FLUFXPVWDQFHV WKDW FRXOG EH REWHWDYHG L
HQYR\ 6SDUWKDU\ ZLWQHVVHG WK GHUY Y®XURQJ K
VWD\ LQ %HLMLQJ $FFRUGLQJ WR NKLNVQU¥BRMMWQ JP RN
7XUNLF OXVOLPV DQG WK HLKX Q FOVL YAMD GO *IUBIGID Q

GLVSDWFKHG SHRSOH LQ D WULEXWH PLVV
WKHVH SHRSOH ZHUH RUJDQL]HOQXEAWKHQWR D
UHFHQW UHVHDUFK RQ 4LQJ %HLMIQQJ+RQVAKLDAHKBV
FLWL]JHQV ZHQW LQWR WKH ,QQHNV& D/M\GWRR P JDRIXJ
ODQGV RU KRXVHV IURP WKH % DK PW RHDKEH OLLR
XQGHUVWDQGLQJ WKDW 2RQO\ WKH %DQQHUP&LVIHU
PXVW EH UHIRUPHG

JURP WKLV HYLGHQFH LW LV FOHDQ WHKDWLQ@3U
&LW\ EHIRUH WKH FRQTXHULQJ RI (IDRWHH Q VRXQUNE® W
VWDWH WKDW WKH 4LQJ JRYHUQPH G\W DIFEHN B WUW & HWWK
Rl WKH HVWDEOLVKPHQW RI WKH 7XBRHF @XWOH.@ GEOOF
RI WKH &DPS ZKR LV VWLOO OLYLQJKD® (DRPAH $Q
7XUNLF OXVOLPV ZHUH EURXJKW IURP &KMRLCIHWHY +
WKDW 7XUNLF OXVOLPV OLYLQJ LQUMRMWKHY LFQWWK
7XUNLF OXVOLP &DPS LQ %HLMLQJ

%DGGHOH\
JRU WKH &HQWUDO $VLDQ 0XVOEP WWHGE FY ¥ KOQUGE B Q W K N HH XQ D

/L X /L X /LX



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH 4LQJ *RYHUQPHQW DQG 7XUNLF OXVOLPV

'LDQJIHL DQG 5RQJIHL

7KHUH LV D OHJHQG VXUURXQGLQJ WRWIWYHDVRQ
HVWDEOLVKPHQW RI DQ HQFDPSPHQWHMREZDIRONRF WKWO |
,PSHULDO &LW\

'KHQ WKH 4LQJ DUP\ EHJDQ WKH H[SHGLWLRQ LQ
4LDQORQJ HPSHURU KHDUG D UXPRUW @VR DM HU WLH/WWH.R C
RI WKH OHJHQG RI .KZDMD -DKDQ RWHWWXEBKDIW\O 'L
$IWHU FRQTXHVW VKH ZDV EURXJKWLQ RVWH H. FFHSU MDIC
KDUHP %HFDXVH KHU ERG\ HPLWWHGVIORXIHBWUIRPII® O
VKH FDPH WR EH FDOOHG ;LDQJIHL )UIDR S B QR &RIQF X E|
REVHVVHG ZLWK :LDQJIHL +H FRXUWHG KB® IHUYHQ\
DWWHQWLRQ WR VWDWH DIIDLUV ¥RKZHH YGHHWD GO K HH @ HP ©
WR ;LDQJIHLYV FODQ DQG VKH VWXEERHWAHHBPDLQ
KRPHVLFNQHVV WKH 4LDQORQJ HP KHDURDREXHOWRXD &H C
RU 3UHFLRXV ORRQ +DOO DQG EDWKUMRR® WRGHRDXVH
EXLOW RXWVLGH WKH VRXWKZHVW ZDDQJRH LWKRHX OFGS H L
ORRN GRZQ WIRAXWBRXHYHU WKH (PSUHVV 'RZDJHU
DQ[LRXV DERXW WKH G\QDVW\TV | XW>XOUMK BXDQW & GV KIHD
HPSHURUTV DEVHQFH $W ODVW DFGRWE8UQRERWRBVD ZIDWY
FDUULHG WR KHU KRPHWRZQ RI .DVKJDW ]|DQG VEKHLHG
KRO\ WRPE RI WKH NKZDMD IDPLO\ RI $IDTL OLQH

,Q WKH ;LDQJIHL+®OHLMDEBY WKWDEOLVKHG LQ RL
FRQVROH KHU KHDUW 1HHGOHYVVQGRODI HW KLPE BDYD LDV
KRZHYHU D UHDO PRGHO RI ;LDQJIHL HUD/PYDMG OEREJIH
8QOLNH WKH OHJHQG Rl ;LDQORU WK EBHVHH @ LLWWs®RH
OLIH DW &RXUW 6KH ZDV VSHFLW B ONRVD HXWE GPLORP X
VKH OLYWBRLOHD®E DWH OXVOLP FXLVLQH FRRNHG E\ W
KHU 6KH OLYHG RXW KHU DOORWWHBXWSBG \WREH W QD!
ZLWK WKRVH RI WKH 4LDQORQVOH®IHUFRQKXD KiMEWR



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

SURYLQFH $OWKRXJK WKLV LV D PDUNHG GLIIHUHQF!
WKDW 5RQJIHL DOVR ZDV UHPLQGHG RI XBIJ WRRAHWF
+XL]L\EQORZ

JLIXUH ;LDQJIHL SRUWUDLW SDLQRAVHG E\ *LXVHSSH
6RXUFH )HQJ

JRU ;LDQJIHL DQG 5RQJIHL VHMGOHR®I > 0L @0 Z<XU D
W LV VDLG WKDW WKLV ZRPDQIHD EXMWRIMDRQVDYRWRUFEADWDILDQ )|
VHH 0LOOZDUG



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH 5ROH Rl WKH 7XUNLF OXVOLP &DPS

1H[W ZH FRQVLGHU WKH UROH RI WHIQJIXUNLF 0
G\QDVW\ 7KHLU UROHV LQ WKH 4L QUG&RKWR\E DW \P XD IYF
EHHQ PHQWLRQHG EHIRUH %XW 7XUNLF XVIONPFDIOQ %
SRVLWLRQV LQ WKH G\QDVW\

7KH ORVW LPSRUWDQW UROH LV WKWOUDWIKHLU S
DIIDLUV UHODWHG WR IURQWLHU FRRERAQUR® VWP RLKGLDW
WKH 4LDQORQJ HPSHURU VKRZHG KL W VEHHGEL WW RWW B W
2\LUDGV DQG WKH 7XUNLF OXVOLPV mMVLQHW® KHXEMRE®Q V
ODQJXDJHV ,Q WKRVH GD\V KRZHYHU YMWH I[HZ K
2\LUDG ORQJROLVK 7RGR VFULSW R UWS KLDQ KOHN ML QXU N
VR WKH 4LDQORQJ HPSHURU JDYH DQ R RGH/UH GHRFWRPPI
VHYHUDO SHUVRQV ZLWK D KLJKOXKIOQPW S WIREZ B L WHUTF
DQG VHQG WKHP ZLWK WKHLU |DP MCKH D B R/ WHKDHU F DVKLHA
JRYHUQPHQW HVWDEOLVKHG D 3JRY H UKQRPRIGXW]IPD QD JHC
JXDQ[XWR WUDLQ PHPEHUV RI WKH ,PSHWLIXD HRXVHKI
QHDUXWIKGIGIHD@® O RI OLOLWDU\ %ULOOLDGFWHUQ WKH
LQFRUSRUDWLQJ =KXQJDULD DQG (DV\R&WQ FAX UNMWKV D
7XUNLF VSHDNLQJ JURXSV LQ WKH ZHVKWHURUSRUMW RI &
DQG .KRTDQG NKDQDWH DQG WKHLU UX®HIUWLQHJIXOD
7KHUH LV QR GRXEW WKDW WKH UROHFBHWOUNHN IXYE
LQWHUSUHWHUV JUHZ HYHQ PRUH

7KH EHJ RIILFLDOV RI WKH RDVLVPWMRIQWR QB G DVW
EHORZ YLVLWHG WKH 7XUNLF OXVOLP &DPS ZRHQ WK
DXGLHQFH ZLWK WKH 4LQJ HPSHURUXYW -W B DOVO WKWG( KX\D
7XUNLVWDQL PHUFKDQWY DQG FQHWKFV=MRQQBIG HPSW
WKHUH ZHUH PHUFKDQW JURXSV FDOOMWBUDEH GMUDB>Q

-XQMLFKX PDQZHQ MKR@X\X GD@J WKH HGLFW RI WKH 4l
HPSHURU

45-. UHSH 1DTXLQ

7KH 4LDQORQJ HPSHURU VSRNH QMRWHQWR UR MURKP7 XKLRNTLD/EKGL R MIH U S
+RZRUWK YRO YOHWFEMNU 1HZ

0OLOOZDUG



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

OXVOLP WUDGHUV $IWHU WKH =KXQJD W GVR/ DXS/SHD U
WKHP IRU WKH 6LQR 5XVV2WEFB&HVBW WYXOHN KI/\DW 7 X
PHUFKDQWY FDPH WR WUDGH LQ %HLMRPHWREDWYL RQ
7TXUNLF OXVOLP &DPS ZKHUH WKH SHRSOWHWRPE WKH
PXVW KDYH EHHQ D FRPIRUWLQJ SODFH

ORVTXH &RQVWUXFWLRQ E\ WKH 4LDQORQJ (PSHURU

5HIJDUGLQJ WKH HVWDEOLVKPHQW RI WKH 7XU
QRWHZRUWK\ SRLQW LV WIKH FIERDME B EQMD W RIMT XMK |
&DPS VLWH RQ WKH 4LDQORQJ HPSHURUWRQRRIGBI U :
SPRVTXH DW %HLMLQJ ~ ZH DUH UHPLQGHBDBG WKH
+RZHYHU WKH 1LXMLH PRVTXH ZDV EPMIOW AR® &KLQ|
KDQKWIRRGDXWNOLYLQJ LQ WKH 2XWHUX&LMWPEDTRRQW UL
ZDV IRU 7XUNLF OXVOLPV LQ WKH ,QQHU &LW\

7KH FRQVWUXFWLRQ RI WKLV PRVTXH EHJDQ R
4LDQORQJ \HDU 0D\ a -XQH DDQUG LWV BV F
2Q WKH SUHPLVHV DQ 3 PSHULDOO\ &RPSRVHG ,QV
OXVOLP PRVTXH FRQVWUXFWHG E\ ,PSHULPK V&IRH P D C
4LDQORQJ HPSHURU H[SODLQHG WKH RGLIRQIMRXUNKH
ODQJXDJHV &KLQHVH ODQFKX ORQJRO DQG 7XUNL

$IWHU WKH )RXU 2\LUDGV XQGHU WKH =KXQJDU

VKRZHG P\ EHQHYROHQFH E\ LPPHGLDWHGOWHWDUW
DQRG WKH *XOMD 7THPSOH RQH DIWHU\VEKHHORRHKHU

P\ VXEMHFWYV K\ VKRXOG WKHLU ZLVKHV QRW I
DFFRPPRGDWLQJ VXUSOXV PRQH\ RI WKKH , PSHUL
VXSHUYLVLQJ RIILFLDOV WR EXLOGXWKAMQAPBRK TXH I
DQ DUFKHG JDWH PDLQ KDOO ZLQJ URRP DQG VX

6DIXFKL $FFRUGLQJ NS @D JIXHFERQV  ERHEHKDQW  LQ 7.
ORQJROLVK :H FDQ DOVR ILQGH-Q]DIK JWHKH BKR/ WHQEWHRI DW <LOl
VHH 7.K OV 2ULHQW f S o)



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

WR VWDQGDUG UHJXODWLRQV

7KH 4LQJ (PSHURU D UXOHU ZKR KHOG WRIBWKHUOYDU
SHRSOH LPSDUWVRD WRMRKMPRVTXH FRQVWUXFWLRQ
HPERGLPHQW RI WKLV SULQFLSOH ZKPOWW DWFKH & XIRHDW
LPSRUWDQFH WR 7KH H[SHQVHV IRU W KJHR F RV U XFW
IDWLRQDO 7UHDVXU\ EXW IURP WKURPRWHKW ABBEBVYRUW
SRFNHW PRQH\

7KH 4LQJ PDWHULDOV WHOO XV DERXW)DRMPZ RI W
WKH VWHODfV LQVFULSWLRQ ZH FDQXB®OG NLGR XV KMK LC
FHOWHU RI|WKIRIQG WKDW LW KDG DQ DUFKHG JDWH D |
DQG D VXUURXQGLQJ TXDGUDQJOH %DVMGHRBOXBIWHU
URRI WLOHV DQG FLQQDEDU UHG SLOGLWYG RPN DYGZD
ZLOORZ WHHHADOLQ JDWH ZKLFK LQFOXGHG D ORIW\ EXI
WR SUDGKU-BRDV QBPYGIHDIRX PRVTXH KDG D VHPL $UDI
VHPL &KLQHVH VW\OH

BLFWX%®HW QJIJHORX )LIGNUHWFK RI WKH 0DLQ +DOO
6RXUFH ,QVHUWHG EHWZHHQ 6RRUMURRPRDRBNDQ

7DQJ



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

“XVWLI\LQJ WKH 4LQJYTV 5XOH

7KH 4LQJ HPSHURU ZDV DQ LQILGX\WOURD H% XWR
VRPH OXVOLPV HVSHFLDOO\ EHJ RIILRLIDEAN DMWBEL Q\Q
UHJDUG WKH 4LQJ HPSHUR W IDKKIE O\ DADIB W UDRV & H UH DX
FRQILGHQFH LQ KLV 3)DLU 5XOH’ DIRGJ ZMKHHL U HYR\D®H
0XOOD 0XVD 6D\UDPL " " D KLWWMPWLIZERRI (
SDUWLFLSDWHG LQ <DYTXE %HJJV UHBEHD OKEBLD YD RQ
WR WKH 4LQJ (PSHURU E\ D PRUDO QRUG®DRDB®QFLH
>DTTWEOLJDWLRQ@KH ¥D@®MWHPSHURU RQ WKH RWKHU
WKH UHODWLRQVKLS ZLWK KLV OMSOH®MHRQM AGDIOY & B
LPSHULDOO\ EHVWRENBQLJ WKH YBQYDQWYIV GHHS SH
LQ UHWXUQ

$ 5XVVLDQ 2UWKRGR[ 3ULHVW 3 .DIDURY DOV
QDPH 3DOODGLL ZKR PDGH D ORQJ VWD\WRMILQJ &KI
FHQWXU\ KHDUOGNKX®P AKQ HROBHOLJLRXV OHDGHU LQ
PRVTXH LQ %HLMLQJ LQ ZKLFK WKH\ VDL GQWKHKHLQJ
,VODPLF WHEPR® )ULGD\ SAEURUBHQJ WR - %UHGRQ |
WKHKL]L\PRYTXH LQ WKH V 320DQFKX (PSHURUV UX
ORVOHP VXEMHFWYV DV WKH 6XOWDQ RIGXUNH\ DQG W

W LV YHU\ LPSRUWDQW WKDW Q R\ CRROD BoFHLM L
EHJ RIILFLDOV IURP (DVWHUQ 7XUWIMWER® HZ PR VIV RH
SUD\HG WR $0O0DK L@ WKHW RR\OMDXHVKH 4LDQJORQJ H

7KLV ORJLF IRU MXVWLILFIREVRQ YRHGLQOQL & HQ WXID®!I $\DLP® EXH) G H U
LQ WRfFHQWXU\ DQG XQGHU 5XVVLDYFHR®KWD\W6WKH. HVQRE RI WK
.RPDWVX

+DPDGD
$WZRRG OLOOZDUG DQG 1HZE\
.DIDURY .DIDURY GRHVTXRWVPRIORH. RQ GVEDW PHR VEXW KF

WKHUH ZHUH VL[WHHQ PRVTXBINHL QD ¥DHURWL QJ LQ WKARAHY 8D\WKH
7DWIDXW DPESXUUHVKLG ,EUDKLP YLVLWLQUX B MRUQW KH) 2 W W RGHI
HPSHURU ZLWK WKH WLWOH & DIOLGSH \W B €CRHAENESR D)@ D & B K B 8 UEY\L F H
$EGXOKDPLG U KDG ERRQWWX %HLMLQJ7KAWHIDS EHWZH
OLG 4LQJ SHULRG DQG WKH /DW HG4HFDIL © HULQ GV IRB \D\OXIH BIVIWQ BH F
VXEMHFWV WR WKH 4LQJ HPSHURU

%UHGRQ

,Q %HLMLQJ WKH OXVOLP QREOHY RW B DHPG DLEK MX@EDMPIQG 7XUID



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

6LQFH WKHQ OXVOLPV DVVHPEOH KHUN DAMAKRVKH SU|I
FRPH WR WKH FRXUW IRU DXGLHQFH WR WKH WKUBF
ZRUVKLS GHOLJKWHGO\ 7KH\ GHFODUHJU 2ZLMHKQDGPL |
VXFK D ORVTXH LQ WKH :HVWHUQ 5HIJLRQYH&HQ , D\
DQ KRQRU WR DWWHQG LQ P\ SUHVHQRHWIRRU DXGL
FRPSOHWH JRRG SDUWV RI ORFDO RIOIGNEYBBOWRREHV"
WKHLU NQHHV 3&HUWDLQO\

TKHXL]L\IPRVTXH ZDV RQH RI WKH JUDFHV JUDQWHG E\
VKRXOG QRW LIJQRUH WKDW KLV VXEWMIHFQV R ¢ RAXKCOHG VWHHE
ZKLFK FKDUDFWHUL]J]HG WKH 4LQJYV LKIHVUINL@ & LRMLR Q
HPRWLRQ PXVW WKH EHJ RIILFLDOV ZKR ZRUVKLSHG
SKUDVHVY RQ WKH ,PSHULDO PRQXPHQRWY KCHMLHI LB O'W RC
TKHXL]IL\PRVTXH RFFXSLHG D YHU\ LPSRUWDQW SRVL
FUHDWLQJ WKH 3)DLU 5XOHU” LPDJH RI WKH 4LQJ HPSHI

+RZHYHU DW WKH VDPH WLPH ZH VKRXOG QR
VKUHZGQHVYVY $V IRU WKH KLVWRU\ RI WE&EW FRWVKLS
OXVOLP VXEMHFWYV LQ &KLQD WKH 4LDQORQJ HPSHURU

$FFRUGLQJ WR DQ DQFLHQW KIXWRHKLIUADAD HERWK N U MG
WKH &HQWUDO 1DWLRQ GXULQJ WKH EHJLQQLQJ RI
G\QDVW\ 'XULQJ WKH EHJLQQLQJ Rl WKMRMHD QKH HL
O0DQL >PRQNV@ FDPH WR SD\ WULEXWEHM O$W LWWKD W
7DL\XDQ E\ WKHLU UHTXHVW DQG WKHURMDEOHW R
FRORUIXO FORXGV DUH VKLQLQJ EULJKWO®W ZDV

ZRUVKLS WHPSOH PRVTXH HYHU EXLOW >LQ &KLQD(

+HUH LW LV QRW VR LPSRUWD QW DAKIHRMK R U WWKKHH 4KLLDVQN

+RVWHO WKH EHJ RIBLRLDXVUPW B OGN RQ MERMBN. IO KEHMLDQJ JHOL
E D



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

HPSHURU ZDV FROBHAWQRW HZRRW WK\ LV WKDWHKH FRC
WR EH WKH ILUVW OXVOLPV WR HQWSUWE&KHEDW B QUBK
7DQJ G\QDVWWXURFPMRIO OR®ROXOD®ROR&KLQ
PRQL,Q KLV LQWHUSUHWDWLRQ WKH @D QLOWMIPSOH
PRVTXH %URRPKDOO WKRXJKW WKDW WKERXWZHUH
KLVWRU\ %XW , WKLQN LW LV QRW VR VLPSOH

‘H FDQ ILQG UHFRUG RI 0XVORROSHREGRBRZLWK V
&KLPXO0aRR CBRRROMWF LQ WKH HGLFWV DQG PHPRULD
'LQMLDQJ FRQTXHVW 8QGRXEWHGO\ WKHLFLD@ORQJ
GRFXPHQWYV DOPRVW HYHU\ GD\ RRGQBKIO-BSSLIIHUH
WKH EHJLQQLQJ RI WKH FRQVWUXFWLRQ ORQ\ WKH F
7XUNLF OXVOLPV LQ WKH &DPS FRXO G WDV H QUHDGF WK
RQ WKH VWHOD 7KH GLIIHUHQFH LQ XQX\OLUKHYEHHWWEZR ¢
VKRXOG VXJJHVWHG WKDW WKH PDQLSX®HBW®WLRQ R
LQWHQWLRQDOO\ DQG RIILFLDOO\ ,QiD ZIRR ® OWKIH
KLVWRU\ LQ RUGHU WR DFFRPSOLVK WKH WXHEPHYWL
GLVFXVVLRQV Rl 4LQJ LPSHULDOLVP:DOPKRIOWUYVRRIW
S PXOWLSOH" SURSHUWLHV RI WKH BP®JIJWE\RD VZH. P XX\
NHHS LQ PLQG WKH *FOHYHU" VLGH RI WKH 4LQJ UXOl

6HH &DSW s Q



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

&KDQJIJHV/XKQU MKHOXVOLP &DPS

([SDQVLRQ

$IWHU WKH FRQVWUXFWLRQ RI WKH PRVTXH UHI
&DPS GHFUHDVHG VKDUSO\ 7KH UH®\'R®LEHQMWKZR D K
RI PHQWLRQ GLG QRW RFFXU LQ WKH &DPS XQGHU
JRYHUQPHQW $ SHDFHIXO OLIH EUR X WHVQ GHFW M DRV
WKH FDPS DQG E\ WfHQWCURI QIXBKGRXEOHG 7KHVH \
QLYY HUH WRRQXRGIDE 1LHY IX@GHERQG 1LUX

ORUHRYHU RWKHU 7XUNLF OXVOLP UBWAGHQFH S
$O0OH\ ZHUH HVWDEOLVKHG LQ WKH ,QQKHQ®MQA :X &
VKLOSMEOLVKHG LQ DV IROORZV

3XVKRX 7THPSOH RQ -LQVKLIDQJ 6WUHHW KDV DQ ,PS|
&KDQJIJ\XDQ WKLQNVY WKDW WKLV WHPBOHGB FRQFH
WHWUDKHGUDO WRZHU ZLWKLQ WKH PDIPXVIYWH
EH WKH SObDXHBEKIVEKMHVY PRUQLQJ HYHQLQJ ZRUYV
QDP—]

7KLV 3XVKRX PRYXKEXYRHPW (DVW 7XUNLVWDQL 0XVO
QDP+Q WKH OLG 4LQJ SHULRG H[LVWV QHWDW WWHLYXFKI
WKH PRVFXH XRKWLQHVH OXVOLP QRZ :X &KDQJ\XDQ DOV
ZDV DQRWEKHBQIJWKH QRUWK VLGH RI WKH %DLWD 7LEH)

$FFRUGLQJ WR DQ LQTXLU\ DIWHU WKH 4LQJ FROC
OLYLQJ LQ (DVW $QIX $OOH\ LQ WKH VQERVH WR
PRUHRYHU %HLMLQJ KDG ILY¥b LKXD FLHQIFDKHEM. @1 WIKV W |
$QIX $O0OH\ $00 RI WKHP ZHUH QHZXERIRFXQUWOLLHPW | R |
PRYLQJ IURP (DVW $QIX $OOH\

<DQJ
&KHQ\XDQ OKILGHKHQD
&KHQ\XDQ WVKILEG«H QI
7DQJ
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SLFWXUH 7TRGD\fV 3XVKRX ORVTXH
SKRW®XPD

7ZLOLJKW LQ WKH 7XUNLF OXVOLP &DPS
,QWR WKH /DWH 4LQJ SHULRG IRUHLRQHVWR/HYLVL
7XUNLF OXVOLP &DPS 0 %URRPKDOO ZKRXMQHUD(
SUREOHPV RI &KLQHVH OXVOLPV UH IS DWWH GDW\R BUKIEK
$OOH\ +H WRRN SKRWRJUDSKV RI WKHJDQWVIO®DH R | WKK
VWHOD LQVFULSWLRQV LQWR (QJOLVKW $B\GLRQ RQD @

7TXUNLF OXVOLP &DPS

7KH ROGHU RQHV DPRQJ WKHP FDQ VSHDKNHWKH 7X|
FKLOGUHQ ZKR QRZ DOO VSHDN &KLQH\NHW $RW WK



<HDUV +LVWRU\ RI WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

UHOLJLRXV PDWWHU DUH SXUHO\ &KULHGIMVHRU7 KH\
LQGXVWULRXV (YHU\ WKUHH \HDUVRPK&KLBQUHVH LVL
7TXUNLVWDQ DQG DFFRUGLQJ WR WIKIHWHXWNFRRI\ R
3HNLQJ DUH ZHOO DZDUH Rl WKHLUUGWKBGHQW &RV
WKHLU ORVLQJ WKHLU QDWLRQDOLW\ZDKHRVH PHQ |
LPSURYLQJ WKHLU SRVLWLRQ DQG UHYLYLQJ WKHLU

\HDUV DIWHU LWV HVWDEOLVKPHR WQ R\DKEH. \§ DQW\ R L
EHFRPH QHDUO\ GHFLVLYH $OWKRXJK WWHK\ VQHOHILUR ZO
FRXQWU\PHQ LQ (DVWHUQ 7XUNLVWDH | DVFKMH MUK B AL WWKH-
OXVOLP FKLOGUHQ QR ORQJHU VSRNH PHNERXYV JDYH
ZRUU\ DERXW ORVLQJ WKHLU QDWLRQDO FKDUDFWHULYV

SLFWXUH ,PSHULDOO\ (UHFWHG 6WHIOMWUDQFH3LFWXUH
6RXUFH ,QVHUWHG EHWZHHQ RlI %URRPKDOO
7ZR RI WKH SHUVRQV ZLWK WXRJIEW R N3 VAIWEKQBQ QG IWDKWM WKH VLGH
HQWUDLGWHKUHB XK OO RP .DVKJDU ,W LV SRVVLEOM WKDW WKH SH
WKH OHIWPRXWLOD 5RQIJTHQ VHH EHORZ

%URRPKDOO



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH PRVTXH VWUXFWXUHV EHFDPH VXSHUDQQX|
EHHQ D UXLQHG VKULQH RQ WKH PRVAXH KSR KKPBLG/ H V
IRUPHUO\ PDQDJHG ZRUVKLS VHUYLFHD GRQ Bl (& MUWKO \
VHYHUDO IDLWKIXO EXW DIWHU KHLGOBGEW QHOO LK
PRVTXH ZDV 3VWLOO EHDXWLIXOLWQZWY H RW VAK VW .Y
WR EH DQG ZDV QRZ D 3*SDW KHWDRMH FRRQKPSRWFKLC
LQQRFHQWO\ SOD\LQJ LQ WKH FRXUW YD HG RRXJB WXLDOA
WKH 7XUNLF OXVOLP &DPS ZRXOG VRRQ UHDFK LWV W

&ROODSVH RI WKH 4LQJ DQG 1HZ &ULVLYV
7KH RXWEUHDN RI WKH ;LQKDL 5HYROXWLRQ ZR

$IWHU WKH FROODSVH RI WKH 4LQJ LQXL]JL\LSX\PHQ
OXVOLPV DV %DIQUMHADPHQVRSSHG 7KLV EURXJKW DEF
DGGLWLRQ ZKDW WKH JRYHUQPHQWRRIWKB GIBEXEDL
RI &KLQD 5& SODFHG DW =KRQJTQDQKDA RDWWKHG V|
,PSHULDO &LW\ KDG EHHMR\ OHDKRMKIR VR Y WRHRIW RI <XD
GLPLQLVKHG D SDUW RI WKH Z% DR\ OH)ER & KSRYH® QV
BWUHHW 7KH QDPH ZDV WKHQ FKD Q@IHG ¥ QL KIXNDD
ZDV GLVSOHDMWHLGLYPRIKTWKH Q IURQW RI WKH 5& JRYF
SUHVVHG WR PRYH WKH PRVTXH LQ SDUW WEBIEDXVH
UHFLWDWLRQ KHDUG IURP WKH PRVTXQH HRYHHQBLGQ!
7KIDNKXQ 5RQJIHQ KLV DQFHVWRU IURP $TVX GLVF
OXVOLP HOGHUV EXW WKH\ GLVDJUHHGQRI® WOKH PRYF
\HDUV Rl KLVWRU\ <XDQ 6KLNDL ZDV VK LHQUROBGEGHWUK
WR GHVWUR\ WKH ZRUVK L S%D@IJ RQRYK H FPROR\D  DIMEGH\
5RQJTHQ WULHG WR UHEXLOG WKH GHVWWRWG®E EXLC
ZKHQ KH GLHG DW WKH DJH RI LQ ZKHQ WKH -D:

%DFNKRXVH DQG %ODQG

%UHGRQ $ JD]JHW W H H U\ ARG DHIBU BAHW ¥ HR P MCKLHV OB D Q H
GHVFULEHG KR Z>3H EDRGRI/J W HVZBN N 6@ H/ K L

7DQJ



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

REERSERBEG

BOE =W B &R o o> i /

CREFIESRORFABNFE DB

L3

JLIXUH XKH\LRRIVTXH DENXK®QV
5HSDLUHG PDLQ JDWH &NMWWBKWKIHPDWQVDPWH BDBIRXWLMQKH DWWDF
%DQJJEBRXUH WK H D\WR@FN Q
6RXUHPH.MLDR \XHNDQ



7KH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

7KH QHEKXOD <XWLQJ WKH JUDQGVRQ RI 0D 5RQ
\HDUV ROG LQ IHYHUWKHOHVV KH EDWWZRHD D RG!
1RUWKZHVW &KLQD JHRJUDSK\ +H GHRRWEGGKDRW RQ!
WLPH RSHQHG DQ T VQUDKHRREKRKRO"

+LV OLIH ZDV IXO0 RI WXUEXOHQFH ,FRHGLDWH
3ROR %ULGJH ,QFLGHQW LQ ZKLFK &BUNHINGH W K F
ZDU %HLMLQJ ZDV RFFXSLHG E\ WK MW UDSMHIL\DLAY - B IS
-DSDQHVH PLOLWDU\ DXWKRULWEGXV B QRVKDRISIDVLWQ V|
NDLN\A VHDOMRXNQRZQ DV 3+XL 0OX\VQPP QS DNRFDNIQV’
RUGHU WR JDLQ &KLQHVH 0QVOLPWYZ R FERSHUHQWVRY R
RQ WKH -DSDQHVH PDLQODQG WKH HVWBEWIKHKPH QG
*UHDWHU -DSDQ 0VOQ P K/RI® IXBILN\AHSUAQUDKS ZLWK W
PRYHPHQW WKH 8QLWHG $VVRFLBWRRQIXRUKXKMQH!
]JKRQJ OLDREKWKRMUIDQL]HG LQ %HLMLQJ

W LV YHU\ LQWHUHVWLQJ WKDW WH V<XRAUL QUK M
VWXGHQWYV RI WKH &KLQD <RKRIQ0XX® X MV B R LD
WXD@HUH FDUWXHMLDRpDORNDMK O\ ,VODP ZKLFK Z
&KLQHVH MRXUQDO SXEOLVKHG E\ WKHL&KRQ DG H) W\R-
VSUHDG LWV SURSDJDQGD +H H[SUHVVQIG XQ8 RKIHQL
JLYH 3LOODUV GHFODUDWLRQ LRIL @8 OILD;MW UQ W XGDXQ LS
PRQWK Rl 5DPDGDQ DQG SLOJULPDJH DRX®OWEYRFD
LQ &KLQD FDOOLQJ KLPVHOI ;EDQIHIHL LHR¥EHQGD (
FRQQHFWLRQ ZLWK -DSDQHVH PLOLWQPWLVIWKMKFRHU L QY U
DUWLFOHV ZDV VLQFHUH DQG ZH FDGBRMP RBE D WHEQ
WKH -DSDQHVH 30XVOLP &DPSDLJQV HUMWOV HH K Y HFRO |
&KLQHVH OGMOHPRSPHQW

6HH 7DQJ

6HH /LX DQG /LX .RP X GB $Q

7KH &KLQD <RXQJ OXVOLP $VVRPBIDWURDRQZDPYWDRA QH GRX\FDRXQ D
XQGHU WKH GLUHFWLRQ RI WKH V8QLOWHGLBVV R D WLR @ AW X DEKLL
VXEMHFW RI WHDFKLQJ ZDV WHWUHW CP3.IDQ MADHU D WRI\D I6GIIHQ 6 KLQE R

0D D E



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

3LFWXUH 2MDNERX@IDN&XWLQJ"
6RXUFH .RPXUD

,Q DGGLWLRQ WR WKLV LW LV QRWHZARD\W K\ WKD
DW WKH\IPRNVTXH WR SUDFWLFH ,VODP .RPXUD )XMLR
.RPXUD YLVLWHG WKHUH PDQ\ WLPHV VLWRHKIMKH VS
PHPRLUV ,EUDKLP WKH VRQ RIOWKHGOWW 8H VKD W ¥ LIW
PRWKHU DQG \RXQJHU EURWKHU ,EUDKLP $DHVHQWH G
PDGH LQ .DVKJDU DQG D FRS\ RI ;LDQJIHLTDY GRUWUDLW
<RVKLR VWXGLHG ,VODPLF GRFWULQH ZLWK ,EUDKLP G

‘H FDQQRW NQRZ KRZ 0D <XWLQJ ,EUDKLP DQG 2
ODWHU 7KHLU IRUWXQHV ZHUH \RRVRH GV IOHE R BWD B\H WH
&KLQHVH ZDU DQG WKH &KLQHVH &LYLO :DU

.KZDMD 1L\D] ZDV D OHDGHU RDWEKEOHBSEMYG(IDY M B R YHRHQWW) R L
VHH 6KLQPHQ
_.RPXUD



(SLORJXH OHPRU\ RI (DVW $QIX $0O

Q ODR =HGRQJ SURFODLPHG WKH IRXQGLQ
7LDQYDQ *DWH OD\EH VRPH O0XVOLP\QHBUH DSUMH \BIDOX)
$O0OH\ EXW WKH H[SHFWDWLRQV |FOWDYWKHHGDYZR R} W
WRUUHQW Rl WKH &XOWXUDOXEHNRP@XWXR @DV DOVR
GHVWUR\HG FRPSOHWHO\ E\ WKH 5HG *XDDG\ :H KD
UHFRUGVXROLMBRHULQJ WKH &XOWXUDO 5HYROXWLRQ
OXVOLPV ZHUH WDNHQ WR WKH FRXQWU\VLGH

<DQJ 1DLML UHVYHOUARRLQUKWKBVW $QIX $OOH\

V DIWHU WKDW FRQIXVHG HUD UBBRM® PG MK W

PHW DQ ROG 0XVOLRKOPMRHEZMRIVGIPDWHUQDO JUDQG
EHHQ D SOD\HU RI WKH &HQWUDO $%KDQ JISQDWWKP H
&KDQJ GMREBG KLP WKDW SDUW RI WKH WWDQBI| HY L WKH
RQ D SULYDWH ZDOO DW WKH EDFN R$KRKHR SHEOK FRC
LW

,Q -XO0\ RQ D YLVLW WR (DVW $MIEF$ORMH\ , |
WKLV UHOLHI :KLOH , ZDV WDNLQJ P\ DKOROMRS] B X B/K W F
PH +LV IHDWXUHV ZHUH QRWLFHDEHRSGH | H ZHR@\W HUR
LI KH PLJKW EH D GHKUFHO@EDQUPRI KMKEDV LQGHHG
ZDV &KDQJ %DRJXDQJ WKHQ \H®KNQR OGDKRWKH IRX
UHDO QDPH ZDV &KDQJ :HQOLQJ G &HK® @I % DR J
TXHVWLRQV ZLWK WKH KHOS RI KLV \RXQ D WEWRWK
ROG WKH ILIWK VRQ RI &KDQJ :HQOLQJ

<DQJ
7KH IROORZLQJ LQFOXGHV WKHZERGWWRMWR IR} PRYHPEHWY LHZ
6HSWHPEHU



<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

SLFWXUH $ 3DUW RI WKH ODLQ *DWH 5HOLHI
SKRWR 2QXPD

7KH &KDQJ EURWKHUV ZHUH ERUQ LQ WKH Y%
SOD\HG WRJHWKHU LQ WKH PRVTXH DQG OHDUQHG HD\
+RZHYHWDNWE® WKDW WLPH ZDV QRW 0D <XWLQJ EXW -«
GLG QRW NQRZ ZKHUH <DQJ :HQJXDQJ OLYHG QRZ EXW
ZHUH VWLOO DOLYH %HIRUH LWV GKIUPHRID 7WHRE X WH\H F
WKH DUFKLWHFWXUH HUHFWHG E\ WKH LOLIQWIRIYJ HP:
SRUWUDLW ZLWK DQ DPXOHW PLUURU 7KEWBRURVUDLW



(SLORJXH OHPRU\ RI (DVW $QIX $0O¢

JDYH WR .RPXUD

J)LIXUHLYV D GLDJUDP RI WKH LQVLGH RI WKH PRYV
I[IURP WKHLU PHPRU\ 7KH VKDSH RI WKH P\D WX DDWIR
WKH 5& SHULRG EXW WKH XSSHU SDUW\BU® KW KIHD W K
SLOODU ERWWRPV RI WKH RULJLQDO IXKEBEWKHLGE K\DW RHI
4LDQORQJ HPSHURU DQG GHVWUR\HGPB\L @XQ KGHKULHN D
DQRG WKHUH &RPSDUHG ZLWK WKH RUNRDOMOOHRDD Q CK
VLPSOHU 7KH ZHOO DQG ZDWHU KRXWH ZDVKXVWEH®
HUHFWHG E\ WKH 4LDQORQJ HPSHURUNKBIVPRW DXK5 L DV
ORRNHG MXVW OLNH WIHOHR\DDHFERZHWKYE IWKAHWROG F
WKHUH ZDV DQRWKHU SHGHVWD O AW WK RDQW B UM\VQ B ONDI
JDWH , WKLQN LW LV SRVVLEOH WKDIG WKH LPSHULD

&KDQJIDQ 6WUHHW

[owro
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<HDUV +LVWRU\ Rl WKH 7XUNLF OXVOLP &DPS LQ %HLMLQJ

SLFWXUH SHEXLOW 0DLQ +DOO U +RBL¥FMW XUH "HO
6RXUPHLMLDR \XHNDQ

7KH UDWLR Rl OXVOLPV OLYLQJ KD QDEM RBQHX $O
7RGD\ PRVW RI WKH LQKDELWDQWVY DUHNKRQF&KLQH)
FDWHJRU\ Rl WKH 35& JRYHUQPHQW \ BFEIHO G PV ZHHQGID Q V
QRW UHJLVWHU HEX D)% B\Q KRKW EXWH 0XVOLP 7KH &KDQ.
GLG QRW NQRZ ZK\ WKLV ZDV WKH FDVH DEXW WKH\
SGHVFHQGDQWYV RI WKHQMLQ B RO ISH BSHQWNLDQV ~ 21 F
WKH\ KDYH IDLWK LQ ,VODP DQG GREHP MRWIERUR WK
PRVTXH LQ WKH FLW\ IRU ZRUVKLS H[EBSWFB® HGOWRDF
WKHLU EHOLHI LQ ,VODP ZDV YHUXHMWKWRQ 7 K:H(IDW UGHR/ S|
WKLQN DERXW ORVLQJ \RXU RZQ QDWLR @RW RD®I XD JH
VSHFLDO WR VD\ ~ 7KLV OHIW D GHHS LPSUHVVLRQ RQ |

7KH (DVW $QIX $OOH\ KDV EHHQ GHWIKH BMWW\G DV
JRYHUQPHQW WV LQKDELWDQWYV PXWWY PRYHHBXNW EHII
RI KLVWRUXIHRLWARBLFK ZDV LQIOXHQFHG E\ WKH SROLW
HUD ZLOO FRPH WR DQ HQG



(SLORJXH OHPRU\ RI (DVW $QIX $0O¢

SLFWXUH 7TRGD\YV (DVW $QIX $00OH\
SKRWR 2QXPD

SLFWXUH 7KH &KDQJ %YURWKHUYV
&KDQJ %DRFKHQJ OHIW &KDQJ % DR INRXQIHXISEIHUWUHLD KW R (DM
SKRWR 2QXPD



&KLQHVH
DQ\XD@QM
%DED>RH® @
%DTNU

%DL +H]K2@R
% D L WD

*ORVVDU\

HU JRXQIOBQ

IXIJXR Jed00
IXWR@3

IX 1R QJJIXyDeRJ
JRQD

%DQOL KXLUHQ JRXOLQWRRUEKHARX

11 AqOSOPKE

% D Q J J HLOLRIX

%DRPLQJ JKH®O&MLQJ

% D R\ X HIG:RIX
%HLMLQJ
&KDODPD

& K D Q WS

&KDQJ %DRFKHQJ
&KDQJ %DRANMDQJ
&KDQJ GiDWH
&KDQJ :HQW¥RQJ
&KDQJIEDQ

&KHQT

&KHQJIGH

'DTLQJ J¥%R
GD\XQ JXDQIBEQJ
'RQJITDQ@IST

"X HQ[LX¥Sr
(VH\LSQ)i &

*XJRQ9Y}

+DPL JX¥Pa&Z
+DVKLEKA

KDQ

+DQK XA

+HE H!

+HQDIO
+HVKHQXVYK X
+HVKLNH zE 8 N8H
+RQJ]KRX
KXDQJFKHQJ

K X LA

+ X L E X1

+ X LK B&... A8+
+XLKXL\AAQU
+XLMLDR \XAND Q
+ X LPLAA
+XL\LQ
+XL]AG



*ORVVDU\

+XL]L JX DAY XIG
+XL]L\LAE!

+X R M L V5%ERAN 8
-LQVKL3BYQJ
-LQG2BA
-LQJ]KBX
MLX[LOJ
MXQZDQJ
.DLKXDIQ'3

ODR %HUMLQJ
OLEDSLVL
/LIDQJI\XBA®
OLQJFXA

/ X R\ D QatA

0D 5RQJGHQ
0D <XWGERj
ODPXWS$E S
PDQOD

0D QV X J+AU
ODR =HGR@J
PDR OD
OHQGXR B6XRIHL
PLQUAG®
PR O X(RJ
PRQIlie
QHLFKHQJ
1HLZXX-
1L\DVL 6XR A8t
1ILXMLEH

1XTHU 0D RXBES
3DLTHUWD
3RO W %
SXQLQI
SXVKRX

TLUO

TLUHKQ
4LDQJOBMEJ

4LQ KA
TLQJ]KH® VL
TLQJ]KHQ &#'¥K X
5RQJIH&
6DKDOH 6XFERN L
6 KHQ\D QA
6KHQJSLQJIJNKX
VKHQJIOKL
VKLZHIL
VKL[LO®

V LKH\XD4®

6L\L JXDIBZ

6 X L4i

WDLKL

7DQE

7D L\ X D6Q
7LDQIPQ
7LD QI DT
7LDQVEDQ
7LDQWEXQJ
7LHQBE
WRX ]R %0250 J
7 X 1 H UKBOLU

7 X M %P
ZDLFKH®DQJ
ZDQJ>

:X\LQJG '@
'LDQJIELe
'LDQJIHL BLIRXR
‘LFKHQT

LG DO+
[LDRTLPIBER
'LQKDRIe

'L Q K XA¥t
LQMLRABJ
;LQMDQABHQ
:XDQZXA



<HDUW/+ IR Al VIKHZXINEE O XV@P &L0P S [Q 96-MY

<D QJ]KRoX =KRQJJXR KXLMLDR ]JRQJ OLDQKH
<DQJ :HQJXBQJ OAZ 13
<LOL, =KRQJJXR KXLMLDR TLQJQLDQ
<XOLQ@& OAZ5M A
\LVKL W RIGPHEH Q =KRQJTQDWKDL
\LQJEAE SLMLQF&K$LQJ
<X OLQ]KBQJ ]JRQJIVIBH
<XH]KRX ]R X O LQBO
<X D Q KK 1 XV K$2$
<XDQ 6KENDL =X Q K X®{
=KD R K3%L
-DSDQHVH
'DL QLKRQ NDLN\A N\ANDRPXUD )XNML@u
"daAAZT3 2NDGD <RN®bBR
NDLN\VA V HLZJBWNN X VKLUR

NDLPLQ NAKDI X



%LEOLRJUDSK\

$UFKLYDO DQG ODQXVFULSW 6RXUFHV

“XQMLFKX PDQZHQOMEPQA\X IGDXFKH ODQFKX (GLFW LC
*UDQG &RXQFLO@ 'RFXPHQW &DWHJRYUNW RIWKH
&KLQD %HLMLQJ

1HLJH GDNX4GDRUIXQ >*UDQG 6HFUHWDULDW $UFKLY
&DWHJRU\ LQ )X 6LQLDQ /LEUDU\ WKRORIYWLW X
$FDGHPLD 6LQLFD 7DLEHL

7.K O®OPPDG—GLT .—VKJKDU 7DRIXNLUD \L .KZ—MD.
>%LEOLRJUDSK\ RI 7KZIOWDM@\L RLIEIGLRIUDSK\ F
IREOHV@LH@VDEWHLOXQJ GHU 6WDDWVELEOLRWKH

S

3XEOLVKHG 3ULPDU\ 6RXUFHV

%76KBHLMLQJ WXVKXJIXDQ FDQJ ]JKRQJJKR OLGDL VK
62+? Ogettyb A", >&ROOHFWHG &KLQHVH +LVWRUL
%BHLMLQJ /LEUD®%HA ML QX ROMW K XiRK GZQ#Mi Q VK L] X
HG =KHQJ]JKRX =KRQJ]JKRX JXML FKXEDQVKH

&KHQ\XDQ1BKUOHENHWFKHY Rl WKH ,PSMXLQXO (QFOR
&KDQJ\XMQ FRPS - 5HSU LQ B8HQ <XQOR
HG1l-« ® +A  -LQGDL ]JKRQJJXR VKADDUEHR. F RHQUKNDLQ
FKXEDQVKH



<HDUV +LVWRU\ Rl 7XUNLF OXVOLP &DPS LQ %HLMLQJ

'DPLQJ \LWR @KL >$Q 8QLWHG *D]JHWWHHU RI WKH 0LQ
'LD@/« HW DBRPS . 5HSU YROV 7DLEHL
FKXEDQVKH

-LX WDABVKX7KH 20G 2IILFLDO +LVWRXND®I| WKH 7DQJG

5HSU YROV %HLMLQJ =KRQJKXD VKXMX
00= ORURNRVKL PHLWEO]XH ,00XVWUDWLRQV RI 6FHQ]
30DFHV LQ MEBQDND@D *\RNX]DQHG 2V DND

.DZDFKL\D NLFKLEe : 5HSU 7RN\R 3HULNDQVKD
3'=)/ 3LQJGLQJ JKXQJHYHO IDQIOWYH > ,PSHULDOO\
&RPPLVVLRQHG +LVWRU\ RI WKH 3D®RLILFDWLRQ RI
MXDYXKHEW HW DERPS . 5HSU YROV ;L]DQJ
NH[XH \XDQ [L]DQJ[XH KDQZHQ$ ZH®IR-BG ELDQMLVKL
}¥¥ ' 0Yv HGV  %HLMLQJ 4XDQJXR WXVKXJXDQ ZH
JKRQJI[LQ
5HQ]KRQJ sVK3sOX >7KH 9HULWDEOH 5HFRUG RI 5HQ]R
(PSHURUM@XD&DR =KH{@®BRQKHW DRRPS : BHSU
YROV 7DLEHL +XDZHQ VKXMX
:74:- <X]KL ZXWL FKLOQVDA® MLDEPSHULDOO\ $XWKRUL
OLUURU RI WKH )LYH 6FULSWXDRD 4LBJ5HBUWHUV @
%HLMLQJ OLQ]X FKXEDQVKH
3HNLQIYKL>$ *DJHWWHHU Rl %YHLMLQJ@a®@KLQNRNX FKI
171f FRPS 7RN\R +DNXEXQNDQ
4LQJGLQJ KXLDWABG@J |HOBHULDO &RPPLVVLRQHG &ROC
WKH 6XEVWDWXW D H\@ RM XODX@XRUPH QH @/M RFORRIS
5HSU LQ ML UHMQ DHGVHQJIDXOL KXLMLDQJ JHC
*4 b nAlb & IDQ]KRX 4XDQJXR WXVXJXDQ ZHQ[LDOQ
JKRQJI[LQ
4ALQGIZRUIDQ PHQJJX KXLEX Z DIl $RQALICHR]K XD Q
H > PSHULDOO\ &RPPLVVLRQHG *HQHDORJLFDO 7DE
3ULQFHV DQG 'XNHV Rl ORQJROV DQG OXVOLP 7ULEH)
MXD®@®L <X@GMBIIL HW DPRPS © 'HQ\XDQJH VLN



%LEOLRJUDSK)\

TXDQVKX YRO 7DLEHL 7DLZDQ VKDQJZX\LQ VK>

45-. 4LQJGLQJ UL[LDDM&XPHQ NPBHULDO &RPPLVVLR
$QFLHQW $FFRXQWV +HDUG @Q MXDRXKQILVDYKRIQW K H
S.. HW DBRPS . 5HSU YROV %HLMLQJ
&KXEDQVKH

=L]KL WRO&MA DERPSUHKHQVLYH OLUURU WR $LG LG
MXDQ 6LPDO66XDEFRPS E 5HSU %HLMLQJ =KRC
VKXMX

BHFRQGDU\ 6RXUFHV

$QGA -XQLFKLUA 3-DSDQYV pAKEPOXVQLRKE&RPSDL
IURP WKH V. WR $Q , Q WIREXFW RU\ -BBDY
$VVRVLDWLRQ IRU OLGGOH (DVW 6WXGLHV

$WZRRG &KULVWRSKHU 33 RUVKLSLQN HUDFH 7
4LQJ ORQJFOOMHW 'PSHULDO &KLQD

%DFNKRXVH (GPXQG DQGS®@DQG RKPRLUV RI WKH
3HNLQJ )URP WKH WK WRQGKRH) W R GIHPWXLQHPI

%DGGHOH\ -RK@VLD ORQJROLD &KLQD %HLQJ 6RF
SHODWLRQV EHWZHHQ 7KHP IURP WKHMN WRIJNRBLQ.
'"HDWK RI WKH 7VDU $OH[HL OLNKDLORYLAKS '
WKH )RUP RI 1DUUDWLYHV 'LFWDWHG® R VWHKMWWH
5XVVLDQ 7VDUV RU 7KHLU 9RHYRGDV LQ 6LEHULI
.KDQV  3ULQFHV DQG WR WKH (PSHURUV RI &t
+LVWRULFDO DQG *HRJUDSKLFDO DOVR \DV6RIULHV |
*HRJUDSKLFDO .QRZOHGJH LQ 5HJDUG WR 1RUWK
9, , WK (DUO\ ;9,, WKYROQYWMUQGRQ ODFPLOODQ

%HOOpPU +DQQ &RBRXQYLW\ PDWWHUV LQ ;LQMLDQJ
+LVWRULFDO $QWKURSRORBHE®RD Y& H6RNVWRID %ULO

%UHGRQ -XGHNWQJ $ +LVWRULFDO DQG ,QWLPDWH
30DFHV RI ,Q® HGBHVMRQGRQ 7 :HUQHU /DXULH



<HDUV +LVWRU\ Rl 7XUNLF OXVOLP &DPS LQ %HLMLQJ

%URRPKDOO ODUWED® A Q &KLQD $ 1HJIRHFGNRHG 3URE
ORUIJDQ ©O6FRWW 3KLODGHOSKLD &KLQD ,QODQG 0L

%URSK\ 'DYLG 37KH .LQJV RI ;LQMLDIQJJ OXVOLP
(PSLUMVXGHV 2ULHQWDOHYV

'"HYpULD *DEULHO 30XVXOPDQWRMNWQDIN & ¥KBWQVX&
1IHXYLgPH VpULH

JOHWFKHU -RVHSK & KLQD DQG &HQWUDO $VLD

)DLUEDQN KHG&KLQHVH :RUOG 2UGHU 7UDGLWLRQD
5SHODWLRQV &DPEULGJH 0DVV +DUYDUG 8QLYHUVLW

FFF > @ 37KH %LRJUDSK\ RI .KZXVK .LSIN %HJ
‘DL IDQ OHQJ NX +XL SX ZDQJ NXQJ SLDR FKXDQ ~ ,
BWXGLHV RQ &KLQHVH DQGH,GDW A GF E& HAMDDNDLG 1 \) L

9DULRUXP &ROOHFWHG 6WXGLHV 6HULHV $0G

JHQJ OLQeIj®X HG 4LDQORQJ KXDQJGLGEIM ZHQKX GD\F
Y >(PSHURU &KJLHQ OXQJYV *UDQG &XOWXUD
1DWLRQDO 3DODFH OXVLDP

+DPDGD 0BNWPL SH6KLR QR JLPXY WR PBHLVHQY WR
5K aY([¢ a64Fa >%HWZHHQ WKH 32EOLJDWLRQ RI 6
‘DU @AVAVKL NMOQHSE

FFF 3.-LKKkG KLMUD HW ©GHYRLU G X RAHORQGVDIV O T k
7XUFLFD

+DQHGD(SYNLUD &KIA DMLDVKL+NHEN\I >$ 6WXG)\
RI &HQWUDO $VLDQ +LVWRU\@ .\RWR 5LQVHQ VKRW

+RZRUWK +H@O®WUXWRU\ Rl WKH'RRPJIJRRYGRQ /RQJPDQ *
&R

+XDUW &OpPHQW 3/H WH[WH WOOUPRVLKQW GO G
3pNLGHLWVFKULIW GHU '"HXWVFKHQ OREDBGQ|QGLVF
QR

.DIDURY 3\RWU >DZnDjh\ 1zIj@ 32 ODURBAWDQDN
FOHQRY 5RVVLLVNRL GXNKRY@WRP PIOVVLL Y 3HN|
6DQNW 3HWHUEXUJ



%LEOLRJUDSK)\

.DWA .D]X4@Lz&H 7PIUX FKA VHLULWY X8KL QR NHQU
noton  GHESA >$ +LVWRULFDO B6WXG\ RI WKH 7LP
+RNNDLGR GDLJDNX WRVKR NDQNANDL

.RPDWVX BLYDR 3 QHQ JHQJR BRVVB NIXV XULPX
QR VKLWHOSWRB® IC £ * nS,]Sé-PPA
>7KH :RUOG DURXQG JURP 3HUVSHFWLYH F

SHNLVKLIJDNX gNE#I98¢Ii NDHGWAVKD QRE URHQWIR N X
VKXJL QR(*BIUGDLE a0%6é(s >7KH /RJLF RI BWUR

3HUVRQ WKH 7LPH RI ,PSHULDOLVP@ 7F
VKXSSDQNDL
FFF 3'—U DO ,VO—P XQGHU 5XVVLDQ ®BXQH DV ¢

OXVOLP ,QWHOOHFWXDOV ~ ,Q(RBSDhBEH 7~RPMLNBQ /!
3ROLWLFV LQ &HQWUDG®DISBDRLD6ODYLF 5HVHDU
+RNNDLGR 8QLYHUVLW\
.RPXUD KM QR 1LKRQ LVXWAPXoYKL >$%
+LVWRU\ RI ,VODP LQ -DSDQ@ 7RN\R 1LKRQ LVXU-
.LP +RGRQJ +RO\ :DU LQ &KLQD 7KH OXVOLP 5HEHO
&KLQHVH &HQWUDO BWDRIRUG 6WDQIRUG 8QLYHUYV
/ILX 'RQJIJVIOHQDQG /LX VKHQJIOLQ®%HLMLQJ)i QLXMLH
- >1LXMLH DW %HLMLQJ@ %HLMLQJ %HLMLQJ FK)

/LX :LDRPE®J 0DQ]X GH VKHKXL)OO$EKH QJIK XR
t >6RFLHW\ DQG /LIH RI ODQFKX@ %HLMLQJ %HLNM
FFF 34LQJGDL EHLMLQJ TLUHQAMKHI$RXL]KRQJ GH F

""Aq >&LYLOLDQ LQ %DQQHUPDQ 6RFLHW\ RI 4L«
ERZX\XP@® DQG *XRMLD TLQJVKL EQD@]XDQ ZHL\
Ve o3 HGVXJRQJ ERZX\XDQ EDVKL KXDGDQ ML
[XHVKX \DQW D R K}X4@WNX*QZ+OQWEL G- #1. *

°¥4g >&ROOHFWLRQ RI (VVD\V LQ +EXDRIL RH B\DIW\F |
DQG ,QWHUQDWLRQDO &RQIHUHQFH RQ@RKBQJILVW
FKXEDQVKH

FFF 4LQJGDL EHLMLQJA LU VKHK%DQQHUPDQ



<HDUV +LVWRU\ Rl 7XUNLF OXVOLP &DPS LQ %HLMLQJ

6RFLHW\ Rl 4LQJ %HLMLQJ@ %HLMLQJ =KRQJJXR VK

0D <XWa:8J D 3<LVLODPX GA "&JHOVKL’
>8QGHUVWDQG L GX RV MDKRHA AHAIDRQ@

FFF E 3'X OLX ZHQJ JXDQKDR VXR]KX ]KL WLDQGDR
MLHWL JRQJ[LDQ ]KXMX@&° NMl-fhttRAEMLDQ"
k56/x ,.E 3 X ¢-x >6RPH &RPPHQWV HWHHQS5 HDD LG
+XPDQ :D\LWWHQ E\ #XAL MHQRGAXHADQ

ODWVXPRWRAZBPLRHNLQ FKUPHL NA>6WXG\ RQ 30DFH
1DPH Rl %HLMLQJ@ .\RWR +A\l VIRWHQ

OHQJ 6E® > XQSXEOLVKHG @ 63;e@NJIHL NDR\
>6WXG\ LQWR WKH 5HDOLW\ EHKLQEGGHIVXILHL@ ,Q
>$ +LVWRU\ RI WKH 4LQJ "\QDVW\@ SHGLWHG E\ :X

7DLEHL =KHQJ]KRQJ VKXMX

OHQJHV .DUO 3*ORVVDU ]X GHQ YRONVWWQGOLFK}
,, $NDGHPLH GHU :LVVHQVFKDIWHRDRGG X®H Y Q LEGHH
JHLVWHV XQG VR]JLDOZLVVHQVFKDIWOLFKHQ .ODVVH

OLOOZDUG -DPHV 3¢ 8\JKXU OXVOLP LQ 4LDQORQIJT
JUDJUDQW &RIOIFXBRXQEDO RI $VLDQ 6WXGLHV

FFF %H\RQG WKH 3DVV (FRQRP\ (WKQLFLW\ DQG (
$VLD 6WDQIRUG 6WDQIRUG 8QLYHUVLW\ 3UHVYV

FFF DQG 1HZE\ /DXUD - 37KH 4LQJ DQEUVODP RQ
,Q 3DPHOD .\OH &URVVOH\ +HOHQ )GB[KXSIDUHG 'RQDC
DW WKH O0DUJLQV &XOWXUH (WKQLFQWNKLIRPG )URQ

%HUNHOH\ &DOLI 8QLYHUVLW\ RI &DOLIRUQL

FFF (XUDVLDQ &URVVURDGV $ AMROYWRY\ RAUMWMLD
&RPSDQ\

1DTXLQ 6XVBONLQJ 7HPSOHV DQG &LWAHUWINHOH\
&DOLI 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV

1HZE\ /DXUD 37KH EHJV RI ;LQMLD&XO @HWIH RQ 7
WKH 6FKRRO RI 2ULHQWDO DQG $IULFDQ 6WXGLHV

FFF 7KH (PSLUH DQG WKH .KDQDWH $ BRQRWNVFDO +
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ZLWK .KRTDQG F/HLGHQ DQG %RVWRQ %ULOO

1LX 52H 3 KDQIJDQMLH VKDQJ OLXFXQ GH ZHLZXT
D=y KUGOAIG >9HVWLJIHV RI WKH 8\JKXUV /HIW DW
,EKRQJIXR PLOQAYEDR>&KLQD (WKQLF 1HZV@ 0D\

2QXPD 7DMNDALUR 3=DLN\A XLIJXUXMLQ QR NVAMXW
VHLNL FKI\A NDVKXJDULD VKHINBLgOR@VHLMLWHNL
£ aU & *2 *X ]1$36}&5 G >3ROLWLFDO 6KL

LQ OL®X&HQWXU\ .DVKJDULD 7KH 7HVWLPRQ\ RI 8
% HLMOLIDQER N X V K L) ON#HEGEN \ |

FFF S6HLIXNX JHQ VKLQFKA QR WDQL 8B¥KXJDULD
0&» *X ] 1%Wé $— >7KH 7UDQVLWLRQ RI WKH 4L
.DVKJDULD EHIRBHKLEBQTXHVW@

FFF 3% HNX VHLGRE QRKLVARKAWWAPRQMR QL\RUX
WRUXNLVXWDQ VKL"NREO N\ MR¥HMVE
O~ L 2f #E$A (. >7KH (VWDEOLVKPHQW RI %t

,QWURGXFWRU\ 6WXG\ RQ (DVWHUQ 7XUNIFYWOQ +L
'RFXPHQWNW@E. NX DML MA KL #FAQN\I

BHUGXH 3H&KHWWD ODUFKHV :HVW 7KH 4LQJ &RQTXHVV
&DPEULGJH O0DVV DQG /RQGRQ 7KH %HWNQDS 3L
3UHVV

6DJIXFKLO7BU X 3+ LJDVKL WRUXNLVXWDQEKANHQ VI
+RMD MLGDL QROLFK2ZfWBYDHWYVX’ £ N5V
(eé0((m > QWURGXFWRU\ 6WXG\ RQ WKH +LVWRU
YHXGDO 6RFLHW\ 1RWHV RQ WEKHNTVKH Y DRIX WNKHQ N
g G#13%a

FFF VHLNL KLIJDVKL WRUXNLVXWBP®QAN\DNDL VKI
,2f$ 3 #1%4 >5HVHDUFKHVY RQ WKH 6RFLDO +L)\
7XUNLVWD® WY& WEKWXULHV@ 7RN\R <RVKLNDZD NA

FFF 6KLQN\A PLQ]RNM AL #s8B8IQNSIHVHDUFKHY RQ \
+LVWRU\ RI WKH 3HRSOHV RI ;LQMLDQJ@ 7RN\R <F

6DZDGD OEIBR U X 32DVLVX ZR VKLKBRL VKHWRLKQWRE



<HDUV +LVWRU\ Rl 7XUNLF OXVOLP &DPS LQ %HLMLQJ

\DUXNDQGR QR p2)lOuHylia £ Op & WA f

<éP >5XOHUV RI WKH 2DVLV 6RFLH¥W\HGWDUW\KD R <C
,Q ODWVXEDUDU\RVDWINHID\DE4BKNSe DQG <DQJ
+DL\L'Q)3 HG¥IUDVKLD VAJHQ NDUIDPQR PHVV.ML

£ éT6.0+ >0HVVDJHV IURP WKH (XUDVLDQ 6WHSSE
+HLERQVKD

6FKZDU] +HQU\ 37KH .KZ—MD V&R Q\WRADVOH $\QL D X WL
-RXUQDO
6KDZ S5REHUW 37 KHAM. YW R U { IRV WHKUHQ. RXUNLVWD Q ¢

IURP WKH 7DNIMIDD+ QKRI OXKDPPD® 6D GAOW HG LRV K
,(QWURGXFWLRQ DQGAIMMHVPERQW WRDIMWKH -RXUQDO |
6RFLHW\ RI %HQJDO

6KLQER $ANVVBXNR 31LKRQ VHQU\AND QR NDKRNX QLR
VHLQHQBEAYRXNXRNX NDLN\R VHLQH@GEDQ@ ZR PHJIXWW
*t|ae Al ,\S5M ¢ b £ OAZ5M A UEDbPa >7KH

ODQHXYHUV WR <RXQJ OXVOLPV LQ 1RUWK &KLQD XC
&KLQD <RXQJ OXVOLMD$MGRVNDAW MR CKIOUR Q

6KLQPHQ AD¥XVKL 3+A]\D QL\—]XN @QtVWMXaWH"’
®@B¢d >2Q .KZDMDSMIL\D X ULND JHQ IVRVEWXKQIIND NHQN\
+ n H]..t¥{#$a21b>

6 XJDZDUDU&XQ 3. DVKXJDUX FKLKA QLRMNHUX VHLFKL |
r"bCaAl ((pzO >'HVFULSWLRQ RI 6DFUHG 30DFHV 6
.DVKLJKDU 5HJLRQ@ [Fr$6DZI&KIALQRUR QR LVXU—P
VHLEKIHUXJDQD ERQFKL WR)ND& KWBDUX FKLKA

(p £ H ~ ="&£p& *X "pC £ > VODPLF 6DFUHG 30D
LQ &HQWUDO $VLD 7KH )HUJDQD 9D®R@K® DQG W
BKLUXNXUAGRJIDNX B HK@MIisa 1DUD

BKLUXNXUAGRJIDNX NHQN\I VHQW —
6XJLWD +2GHDNL 1LKRQMLQ QR FKAI§EAIKDNNHQ
>7KH 'LVFRYHU\ RI WKH OLGGOH (DVW ENX-DSDQHVF
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VKXSSDQNDL

7DPXUD -PWRYGK]A,PDQLVKL K Q]KIQG 6D VOARKK A
HGV YRO *RWIYIROKLQEXQNEA® \DNXNDL
/. >:X | &KQJ :rQ &KLHQ 7UDQVODWHG DQG ([S
\ARWR GDLJDNX QDLULNX DMLD NHQN\I]KR

7DQJ =KH@E\IRQJ 3HHLMLQJ TLQJ]KHQM& GLDRFKD ]
17090/Q90 >5HVHDUFK RQ ORVTX¥XLMLBDRAYHQADQ @
-A

7RUEHUW 3UHKAVRRTLQJ ,PSHULDO +RXVHKROG 'HSD
,WV 2UJDQL]DWLRQ DQG 3ULQFLSDPEYXGBEWLRRVV
DQG /RQGRQ +DUYDUG 8QLYHUVLW\ 3UHVV

'DQJ 'RQJISAQJ 4LQJGDL KXLMLDQJ IDO+ ]JKLGX \DQ
a«Alo: b U2#$390 90 >6WXG\ Rl WKH /DZ 6\VW]I
.DVKJDULD XQGHU WKH 4LQJ @ +DYHUEL
FKXEDQVKH

'LDR =K[[)QJ > @ °2p;LDQJIHLY VKI6O.leDR GH [LQ
+"s A" >1HZO\ 'LVFRYHUHG ODWHULDOV RQ ;LI
'RQJ

<DQJ 1D4aML 3:LDQJIHL &KXDQVKXR \X ED&®\XHORX
W r-HnA6! >:LDQJIHL /HIJHQG WKH /RIW\ %XLO

ORRQ DQG 7XUNLF OXVRQE ERPZS@XDQAADQNDQ
- A
<X 6KDOSIX DQG 'RQJ 1BFA+FLDE®EYV  ;LDQXB.H&
>)UDJUDQW &RQFXELQH®@ %HLMLQJ B6KXPX ZHQ[LD
=HQNHU -XOLXV 7+UNBVFK@DUDELVFK SHUVLVFKHV 4
+LOGHVKHLP *HRUJ 20PV 9HUODJ






