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&RYHU�GHVLJQ��5DQG\�/HPDLUH��8WUHFKW�
�
LVEQ�������������������
QXU�����
�
��/HLGHQ�8QLYHUVLW\�3UHVV�������
�
$OO�ULJKWV�UHVHUYHG��:LWKRXW�OLPLWLQJ�WKH�ULJKWV�XQGHU�FRS\ULJKW�UHVHUYHG�DERYH��QR�SDUW�
RI� WKLV� ERRN� PD\� EH� UHSURGXFHG�� VWRUHG� LQ� RU� LQWURGXFHG� LQWR� D� UHWULHYDO� V\VWHP�� RU�
WUDQVPLWWHG�� LQ� DQ\� IRUP� RU� E\� DQ\� PHDQV� �HOHFWURQLF�� PHFKDQLFDO�� SKRWRFRS\LQJ��
UHFRUGLQJ�RU�RWKHUZLVH��ZLWKRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�ERWK�WKH�FRS\ULJKW�RZQHU�DQG�
WKH�DXWKRU�RI�WKH�ERRN��
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GH�JUDDG�YDQ�'RFWRU�DDQ�GH�8QLYHUVLWHLW�/HLGHQ���

RS�JH]DJ�YDQ�GH�5HFWRU�0DJQLILFXV�'U��'�'��%UHLPHU���
KRRJOHUDDU�LQ�GH�IDFXOWHLW�GHU�:LVNXQGH�HQ��

1DWXXUZHWHQVFKDSSHQ�HQ�GLH�GHU�*HQHHVNXQGH���
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3URPRWRU�� � 3URI��'U��:��-��%RRW�
�
5HIHUHQW�� � 3URI��'U��+��%ROLWKR��+DUYDUG�8QLYHUVLW\��86$��
�
2YHULJH�OHGHQ�� 3URI��'U��0��)��0��)RUUHU�

3URI��'U��:��5��YDQ�*XOLN�
3URI��'U��%��-��WHU�+DDU�
0Z��3URI��'U��5��.HUVWHQ�
3URI��'U��%��&��$��:DOUDYHQ�
'U��-��-��GH�-RQJ��8QLYHUVLWHLW�0DDVWULFKW��
0Z��'U��0��:LQNHO�
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�)RUHZRUG� ��� �$EEUHYLDWLRQV� ��� �3$57�,��,1752'8&7,21� ���� ����4XHVWLRQV� ���� ����'HILQLWLRQV� ���� ����0HWKRG� ���� �3$57�,,��3526232*5$3+<� ���� �� 7KH�SURVRSRJUDSK\� ���� �3$57�,,,��$1$/<6,6� ����� �� ���$JH� ����� ����%DFNJURXQG�DQG�PRELOLW\� ����� ����7HDFKHUV�DQG�SXSLOV� ����� ����6RXUFHV�RI�LQFRPH� ����� ����$FWLYLWLHV� ����� �3$57�,9��$�)5(6+�/22.�$7�72.8*$:$�3(5,2'� �� �,17(//(&78$/�/,)(� ����� ����,QWHOOHFWXDOV�LQ�WKH�QHWZRUN� ����� ����7KH�.DQVHL�5HIRUPV� ����� ����,QWHOOHFWXDOV�LQ�VRFLHW\� ����� �%LEOLRJUDSK\� ����� �$SSHQGL[� ����� �� 7DEOH�,��6RXUFHV�RI�LQFRPH� ����� �� 7DEOH�,,��$FWLYLWLHV� ����
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$IWHU�D�ORQJ�FDUHHU�LQ�FODVVLFDO�EDOOHW��,�ZHQW�WR�VWXG\�-DSDQHVH�ODQJXDJH�DQG�FXOWXUH�DW�
/HLGHQ�8QLYHUVLW\��,�ZDV�RQ�WKH�ORRNRXW�IRU�D�QHZ�RFFXSDWLRQ�LQ�OLIH��ZHOO�NQRZLQJ�WKDW�
P\�NQHHV�ZRXOG�QRW�DOZD\V�EH�XS�WR�WKH�VWUDLQ��EXW�,�GLG�QRW�DW�WKH�WLPH�H[SHFW�WKLV�WR�EH�
D�FDUHHU�LQ�VFKRODUVKLS��:LWKLQ�WKH�ILHOG�RI�-DSDQRORJ\�,�KDYH�VHYHUDO�LQWHUHVWV��EXW�LW�LV�
QRW� LQ� IDFW� VXUSUL]LQJ� WKDW� ,� KDYH� QRZ� VSHQW� VHYHUDO� \HDUV� LQ� UHVHDUFKLQJ� WKH� OLYHV� RI�
-DSDQHVH� VFKRODUV� DQG� DUWLVWV� RI� WKH� ODWH� HLJKWHHQWK� FHQWXU\� RI�ZKLFK� WKLV� ERRN� LV� WKH�
UHVXOW��)URP�P\�RZQ�H[SHULHQFH�,�NQRZ�ZKDW�LW�LV�WR�KDYH�D�VKLMXNX��D�SULYDWH�DFDGHP\��
DQG�ZKDW�LW�PHDQV�WR�KDQGOH�FXOWXUH�DV�D�FRPPRGLW\��$QG�LW�LV�H[DFWO\�WKHVH�WKLQJV�WKDW�,�
KDYH�WULHG�WR�KLJKOLJKW�LQ�P\�DFFRXQW�RI�LQWHOOHFWXDO�OLIH�RI�WKH�ODWH�7RNXJDZD�SHULRG��
�
,� ZRXOG� OLNH� WR� WKDQN� WKH� IROORZLQJ� LQVWLWXWHV� IRU� WKHLU� VXSSRUW�� 1:2�� KHW� /HLGV�
8QLYHUVLWHLWV� )RQGV�� DQG� WKH� &XOWXUH� &RPPXQLFDWLRQV� )XQG�� HVSHFLDOO\� -DVFKD�
.UDDLSRHO��,�DOVR�WKDQN�WKH�IROORZLQJ�LQGLYLGXDOV�DSDUW�IURP�WKRVH�WKDW�WKH�/HLGHQ�PRUHV�
IRUELG� PH� WR� PHQWLRQ�� 7LPRWK\� &ODUN� �%ULWLVK� 0XVHXP��� 5XGROI� 'HNNHU� �(UDVPXV�
8QLYHUVLWHLW�� 5RWWHUGDP��� 7RP� +DUSHU� �7RN\R��� -RQ� GH� -RQJ� �¶V�+HUWRJHQERVFK���
.XPDNXUD� ,VDR� �1DWLRQDO� 0XVHXP� RI� (WKQRORJ\�� 2VDND��� %�-�� 0DQVYHOW� %HFN�
�$PVWHUGDP���6WHYHQ�2Z\RXQJ��6W�/RXLV�$UWV�0XVHXP���0DULDQQH�7KRPHHU��/HLGHQ���
DQG�(OOLV�7LQLRV��8QLYHUVLW\�RI�/HHGV���
�
)LQDOO\��,�ZDQW�WR�WKDQN�P\�IRUPHU�EDOOHW�SXSLOV�ZKR�KDYH�VXSSRUWHG�PH�LQ�P\�FKRLFH�
HYHQ�LI� LW�ZDV�DJDLQVW�WKHLU�RZQ�LQWHUHVWV��0\�KXVEDQG�KDV�EHHQ�D�JUHDW�KHOS��D�VHYHUH�
FULWLF�DQG�DQ�LQGXOJHQW�KDQG�DW�WKH�FRPSXWHU��
�
)HEUXDU\������
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�$EEUHYLDWLRQV�����������

'--� 'DL�MLQPHL�MLWHQ��
+-$6� +DUYDUG�-RXUQDO�RI�$VLDWLF�6WXGLHV�
-$6� -RXUQDO�RI�$VLDQ�6WXGLHV�
.%'� .RWHQ�EXQJDNX�GDLMLWHQ�
.'� .RNXVKL�GDLMLWHQ�
.--� .RNXVKR�MLQPHL�MLWHQ�
01� 0RQXPHQWD�1LSSRQLFD�
�
7LWOHV�RI� DOO� RWKHU�ZRUNV� FLWHG� LQ� WKH� WH[W� RU� LQ� WKH� IRRWQRWHV�� DQG�RFXUULQJ�PRUH� WKDQ�
RQFH��KDYH�EHHQ�VKRUWHQHG��7KH�IXOO�WLWOHV�FDQ�EH�IRXQG�LQ�WKH�ELEOLRJUDSK\��
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³'U��-RKQVRQ�ZDV�D�ZLVH�0DQ��DQG�KH�VDLG�+LVWRU\�ZDV�D�IRROLVK�6WXG\��IRU�LW�WHOOV�VDLG�
KH� RI� &RQVWHUQDWLRQ� ILOOLQJ� WKH� 7RZQV� DQG� 3HRSOH�� ZKHQ� LQ� 7UXWK� QR� RQH� ZDV�
FRQVWHUQDWHG�� EXW� 0HQ� PLQGHG� WKHLU� 6KRSV� DQG� FRXQWHG� WKHLU� 0RQH\�� DQG� :RPHQ�
ORRNHG� WR� WKHLU� &URFNHU\� :DUH� 	� PLQGHG� WKHLU� 0RSV�� ZKHWKHU� XQGHU� RQH� IRUP� RI�
*RYHUQPHQW�RU�DQRWKHU´��
�

0UV��7KUDOH�WR�0LVV�:LOOLDPV��WKH���WK�RI�$SULO�������DV�TXRWHG�E\�-�/��&OLIIRUG��
+HVWHU�/\QFK�3LR]]L��0UV��7KUDOH���2[IRUG������������
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�7KH�IROORZLQJ�GLVFXVVLRQ�RI�WKH�VRFLDO�FLUFXPVWDQFHV�RI�-DSDQHVH�LQWHOOHFWXDOV�LQ�WKH�ODWH�HLJKWHHQWK� FHQWXU\�� EDVHG� RQ� WKH� LQYHVWLJDWLRQ� RI� ELRJUDSKLFDO� GDWD� FRQFHUQLQJ� ����LQGLYLGXDOV�� KDV� EHHQ� FDUULHG� RXW� ZLWK� FHUWDLQ� TXHVWLRQV� LQ�PLQG�� TXHVWLRQV� WKDW� KDYH�PDLQO\� WR� GR� ZLWK� WKH� LPDJH� RI� ODWH� HLJKWHHQWK�FHQWXU\� LQWHOOHFWXDO� OLIH� LQ� FXUUHQW�VFKRODUVKLS��DQG�ZLWK�WKH�VHOI�LPDJH�DQG�LQWHOOHFWXDO�HWKRV�RI�WKH�VFKRODUV��DXWKRUV��SRHWV�DQG�DUWLVWV�RI�WKH�7RNXJDZD�HUD��:KDW�WKHVH�TXHVWLRQV�DUH��DQG�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH� DSSURDFKHG�� LV� WKH� VXEMHFW� RI� WKLV� LQWURGXFWRU\� SDUW�� 6SHFLDO� DWWHQWLRQ� LV� JLYHQ� WR�GHILQLQJ� LPSRUWDQW� WHUPV� DQG� FRQFHSWV�� DQG� WR� WKH� PHWKRG� WKDW� ZDV� XVHG� IRU� WKLV�LQYHVWLJDWLRQ���2QH�RI� WKH�PRVW�VWULNLQJ�IHDWXUHV�RI�HDUO\�PRGHUQ�-DSDQ�LV�LWV�XUEDQ�FKDUDFWHU��'XULQJ�WKH� VHYHQWHHQWK� FHQWXU\� -DSDQ¶V� FDVWOH� WRZQV� VKHG� WKHLU� PLOLWDU\� JDUE� DQG� EHFDPH�FHQWUHV� RI� PDQXIDFWXUH�� FRPPHUFH� DQG� FXOWXUH�� 3RUW� WRZQV� DQG� UHOLJLRXV� FHQWUHV��PRQ]HQ�PDFKL� �� OLNHZLVH� MRLQHG� LQ� WKH�EXVWOH�RI�XUEDQ�DFWLYLW\��7KH� WKUHH�JUHDW�XUEDQ� FRPPXQLWLHV� RI� .\RWR�� 2VDND� DQG� (GR� SOD\HG� D� OHDGLQJ� SDUW� LQ� WKHVH�GHYHORSPHQWV��$OO�WKLV�KDV�EHHQ�H[WHQVLYHO\�GHVFULEHG�E\�YDULRXV�DXWKRUV��VR�WKHUH�LV�QR�QHHG�IRU�PH�WR�GR�VR�DJDLQ����$PRQJ�WKH�FRPPRGLWLHV�DYDLODEOH�LQ�WKHVH�XUEDQ�FHQWUHV�ZHUH�VFKRODUVKLS�DQG�DUW��ERWK�SURGXFW�DQG�SUDFWLFH��7KH�VLPXOWDQHRXV�SURFHVVHV�RI�SDFLILFDWLRQ�DQG�XUEDQL]DWLRQ�KDG�EURXJKW�DERXW�D�GHPDQG� IRU�DOO� IRUPV�RI� VFKRODUO\�DQG�DUWLVWLF�H[SUHVVLRQ��3HRSOH�VRXJKW�WXLWLRQ�IRU�WKHPVHOYHV�DQG�IRU�WKHLU�FKLOGUHQ��MRLQHG�OHDUQHG�DQG�OLWHUDU\�VRFLHWLHV��DGPLUHG� DQG� SUDFWLVHG� SDLQWLQJ� DQG� FDOOLJUDSK\�� DQG� FROOHFWHG� DUW�� ERRNV� DQG� FXULRV��NLEXWVX�� ��� ,W� LV� VLJQLILFDQW� WKDW� DPRQJ� ERWK� SURGXFHUV� DQG� FRQVXPHUV� RI� FXOWXUDO�FRPPRGLWLHV�WKHUH�ZDV�DQ�LQFUHDVLQJ�QXPEHU�RI�LQGLYLGXDOV�IURP�VRFLDO�JURXSV�WKDW�KDG�QHYHU�KDG�DFFHVV�WR�VXFK�FRPPRGLWLHV�EHIRUH���
���������������������������������������� �����������6HH�IRU�LQVWDQFH�0DULXV�%��-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ��&DPEULGJH��0DVV��������FKDSWHUV���
��� &RQUDG� 7RWPDQ��(DUO\�0RGHUQ� -DSDQ�� %HUNHOH\� ������ FKDSWHUV� ������ .DWVXKLVD�0RUL\D�� µ8UEDQ�
QHWZRUNV� DQG� LQIRUPDWLRQ� QHWZRUNV¶�� LQ�� &KLH� 1DNDQH� 	� 6KLQ]DEXU � LVKL�� HGV�� 7RNXJDZD� -DSDQ��
7RN\R����������������1DNDL�1REXKLNR�	�-DPHV�/��0F&ODLQ��µ&RPPHUFLDO�FKDQJH�DQG�XUEDQ�JURZWK�
LQ�HDUO\�PRGHUQ�-DSDQ¶��LQ��7KH�&DPEULGJH�KLVWRU\�RI�-DSDQ��YRO�����&DPEULGJH����������������*DU\�
3�� /HXSS��6HUYDQWV�� VKRSKDQGV� DQG� ODERUHUV� LQ� WKH� FLWLHV� RI� 7RNXJDZD� -DSDQ�� 3ULQFHWRQ� ������ HVS��
FKDSWHU� ��� µ/DERU� DQG� WKH� 3D[� 7RNXJDZD¶� ������� DQG� WKH� DIWHUZRUG� ������� *LOEHUW� 5R]PDQ��8UEDQ�
QHWZRUNV�LQ�&K¶LQJ�&KLQD�DQG�7RNXJDZD�-DSDQ��3ULQFHWRQ�������DQG�/��0��&XOOHQ��$�KLVWRU\�RI�-DSDQ��
�����������LQWHUQDO�DQG�H[WHUQDO�ZRUOGV��&DPEULGJH�������HVS��FKDSWHUV���DQG����
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0RVW�PRGHUQ�VFKRODUV�DJUHH�WKDW�WKH�HLJKWHHQWK�FHQWXU\�ZDV�LQ�PDQ\�UHVSHFWV��DV�&RQUDG� 7RWPDQ� SXW� LW�� D� SHULRG� RI� VWDVLV�� �,Q� VFKRODUVKLS� DQG� DUW�� KRZHYHU�� JURZWK�FRQWLQXHG� XQDEDWHG��0DULXV� -DQVHQ� VSHDNV� RI� DQ� ³LQWHOOHFWXDO� UHQDLVVDQFH´� WKDW�� DV� LW�³SHQHWUDWHG�GRZQZDUG�WKURXJK�VRFLHW\´��KDG�³WUDQVIRUPHG´�-DSDQHVH�VRFLHW\�E\�WKH�HQG�RI� WKH� HLJKWHHQWK� FHQWXU\� � �7KH� LPDJH� SUHVHQWHG� LQ� FXUUHQW� UHVHDUFK� LV� RQH� RI� D�SUROLIHUDWLRQ�RI��PRUH�RU�OHVV�ULYDOOLQJ��QHZ�JHQUHV�RI�DUW�DQG�OLWHUDWXUH�DQG�QHZ�ILHOGV�RI�VFKRODUVKLS� DQG� WKRXJKW�� *HQHUDOO\�� KRZHYHU�� WKHUH� LV� D� WHQGHQF\� WR� UHJDUG� WKHVH�GHYHORSPHQWV�DV�SDUW�RI�WKH�SHUFHLYHG�VWDJQDWLRQ��RU�HYHQ�GRZQWXUQ��7KH�ODUJH�QXPEHU�RI�³GLVFRUGDQW�GRFWULQHV´�DQG�³ZRUULVRPH�OLQHV�RI�WKRXJKW´�LV�VHHQ�DV�D�V\PSWRP�RI�WKH�IDFW� WKDW�³VDWLVIDFWLRQ�ZLWK� WKH�H[LVWLQJ�RUGHU�ZDQHG´�DQG� WKDW�³WKH�GRPLQDQW� LGHRORJ\�ZDV� ORVLQJ�ZKDWHYHU� SHUVXDVLYHQHVV� LW� RQFH�PD\� KDYH� KHOG´���3ROLWLFDO� VWDJQDWLRQ� DQG�JRYHUQPHQWDO�UHSUHVVLRQ�DUH�VDLG�WR�KDYH�VWLPXODWHG�GLVJUXQWOHG�LQWHOOHFWXDOV�WR�DVVXPH�WKH�DWWLWXGH�RI� LFRQRFODVP�DQG�HFFHQWULFLW\� WKDW� LV� VXSSRVHG� WR�EH�DW� WKH� URRW�RI�PDQ\�IUHVK�GHSDUWXUHV� LQ�HLJKWHHQWK�FHQWXU\�DUW�DQG� OHWWHUV���7KLV�YLHZSRLQW� LV�GHEDWDEOH�DQG�
���������������������������������������� �����������7RWPDQ��(DUO\�0RGHUQ�-DSDQ��SDVVLP�DQG��IRU�LQVWDQFH��-RKQ�:��+DOO��µ7KH�QHZ�ORRN�RI�7RNXJDZD�
+LVWRU\¶��LQ��-RKQ�:��+DOO�	�0DULXV�%��-DQVHQ��HGV��6WXGLHV�LQ�WKH�LQVWLWXWLRQDO�KLVWRU\�RI�HDUO\�PRGHUQ�
-DSDQ�� 3ULQFHWRQ� ������ ������� ³:H� FDQ� WKLQN� RI� WKH�PLGGOH� FHQWXU\� RI� WKH� 7RNXJDZD� SHULRG�� IURP�
URXJKO\������WR�������DV�RQH�GXULQJ�ZKLFK�WKH�VWUXFWXUH�DV�SHUIHFWHG�LQ�WKH�VHYHQWHHQWK�FHQWXU\�UDQ�RXW�
RI�HODVWLFLW\´�������&XOOHQ�LQ�KLV�$�KLVWRU\�RI�-DSDQ�SURYLGHV�D�GLIIHUHQW�DQG�DOWRJHWKHU�PRUH�RSWLPLVWLF�
SRLQW�RI�YLHZ����-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ����������7RWPDQ��(DUO\�0RGHUQ�-DSDQ������$OVR�+HUEHUW�3DVVLQ��µ0RGHUQL]DWLRQ�DQG�WKH�-DSDQHVH�LQWHOOHFWXDO��
VRPH� FRPSDUDWLYH� REVHUYDWLRQV¶�� LQ�� 0DULXV� %�� -DQVHQ�� HG��� &KDQJLQJ� -DSDQHVH� DWWLWXGHV� WRZDUG�
PRGHUQL]DWLRQ��3ULQFHWRQ����������������³«�>WKH@�SRVLWLRQ�>RI�WKH�MXVKD@�ZDV�LQFUHDVLQJO\�FKDOOHQJHG�
E\� QHZ� HOHPHQWV�� 7KHVH� KDYH� EHHQ� VR�ZHOO� GHVFULEHG� E\� LQWHOOHFWXDO� KLVWRULDQV� RI� WKH� SHULRG� WKDW� LW�
ZRXOG� EH� SUHVXPSWXRXV� WR� UHSHDW� WKH� GHWDLOV� KHUH�� 9HU\� EULHIO\�� KRZHYHU�� WKH� YDULRXV� VFKRROV� RI�
WKRXJKW�ZHUH�SRWHQWLDOO\�±�DQG�PRUH�DQG�PRUH��DV�WLPH�ZHQW�RQ��DFWXDOO\�±�LQ�FRQIOLFW�ZLWK�HDFK�RWKHU´�
������� DQG� -RKQ�:��+DOO�� V�Y�� µKLVWRU\� RI� -DSDQ¶�� LQ��7KH� .RGDQVKD� (QF\FORSHGLD� RI� -DSDQ�� 7RN\R�
������³%\�WKH�ODWH�(GR�SHULRG�D�SHUFHSWLEOH�VHQVH�RI�XQHDVH�FKDUDFWHUL]HG�WKH�QDWLRQDO�PRRG��WKH�UHVXOW�
RI� D� JURZLQJ� UHDOL]DWLRQ� WKDW� WKH� FRXQWU\� IDFHG� GHHS� VRFLDO� DQG� HFRQRPLF� SUREOHPV� DV�ZHOO� DV� QHZ�
FKDOOHQJHV� IURP� DEURDG�� 8QHDVH� GLG� QRW� WUDQVODWH� LQWR� D� IHHOLQJ� RI� FULVLV� XQWLO� ZHOO� LQWR� WKH� ��WK�
FHQWXU\��EXW�LW�GLG�VWLPXODWH�VRFLDO�DQG�LQWHOOHFWXDO�PRYHPHQWV��DOO�RI�ZKLFK�UHVSRQGHG�LQ�RQH�ZD\�RU�
DQRWKHU�WR�WKHVH�QHZ�SUREOHPV´��*HRUJH�6DQVRP��$�+LVWRU\�RI�-DSDQ�������������6WDQIRUG������������
VSHDNV�RI��³«�D�QHZ�LQWHOOHFWXDO�DFWLYLW\�ZKLFK«DURVH�IURP�WKH�GLVFRQWHQW�RI�WKRXJKWIXO�PHQ�ZKR�IHOW�
WKDW� WKH� IHXGDO� VRFLHW\� ZDV� VWDJQDQW´�� &RPSDUH� WKH� FRQFOXGLQJ� SDVVDJH� RI� -RKQ� :�� +DOO�� µ7KH�
&RQIXFLDQ�WHDFKHU�LQ�7RNXJDZD�-DSDQ¶��LQ��'DYLG�6��1LYLVRQ�	�$UWKXU�)��:ULJKW��HGV��&RQIXFLDQLVP�
LQ�DFWLRQ��6WDQIRUG����������������DERXW�WKH�&RQIXFLDQ�VFKRODU�³EHLQJ�FKDOOHQJHG´�E\�QHZ�EUDQFKHV�RI�
VFKRODUVKLS�DQG�VFLHQFH��DQG�³WKH�SULPDF\�RI�&KLQHVH�VWXGLHV�«�EHLQJ�TXHVWLRQHG´������������DQG�DOVR�
WKH� ILUVW� FKDSWHU� �HQWLWOHG� µ/DWH�7RNXJDZD� VRFLHW\� DQG� WKH�FULVLV� RI� FRPPXQLW\¶�� LQ�6XVDQ�/��%XUQV��
%HIRUH�WKH�QDWLRQ��.RNXJDNX�DQG�WKH�LPDJLQLQJ�RI�FRPPXQLW\�LQ�HDUO\�PRGHUQ�-DSDQ��'XUKDP�������
�������LQ�ZKLFK�D�FRQWH[W�IRU�DUWLFXODWLQJ�³DOWHUQDWLYH�FRQFHSWLRQV�RI�FRPPXQLW\´������LV�SUHVHQWHG����6HH�IRU�LQVWDQFH�&DOYLQ�/��)UHQFK��7KH�SRHW�SDLQWHUV��%XVRQ�DQG�KLV�IROORZHUV��$QQ�$UERU����������
³7KHVH�PHQ�����VKDUHG�D�FRPPRQ�ERQG�±�WKH�QRWLRQ�RI�WKHPVHOYHV�DV�LQGLYLGXDOV�ZLWKLQ�D�VRFLDO�RUGHU�
WKDW� OLPLWHG� WKH�H[SUHVVLRQ�RI� LQGLYLGXDOLW\´��/��$��0DUFHDX��/LWHUDWL� FRQVFLRXVQHVV� LQ�HDUO\�PRGHUQ�
-DSDQ�� 7DNHEH� $\DWDUL� DQG� WKH� EXQMLQ�� 3K'� +DUYDUG� 8QLYHUVLW\� ������ ��� XVHV� WKH� WHUP� ³FRXQWHU�
FXOWXUH´�� &I�� -RKQ� 5RVHQILHOG��([WUDRUGLQDU\� SHUVRQV��:RUNV� E\� HFFHQWULF�� QRQFRQIRUPLVW� -DSDQHVH�
DUWLVWV� RI� WKH� HDUO\� PRGHUQ� HUD� ������������� &DPEULGJH�� 0DVV�� ������ YRO�� ��� ��� RQ� ³LGHDOV� RI�
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ZH� VKRXOG� DVN� RXUVHOYHV� LI� ZH� DUH� DEOH� WR� EULQJ� DQ\� VXFK� GHEDWH� WR� D� VDWLVIDFWRU\�FRQFOXVLRQ� ZLWKRXW� JLYLQJ� FRQVLGHUDWLRQ� WR� WKH� EDVLF� UHDOLWLHV� RI� LQWHOOHFWXDO� OLIH� LQ�HLJKWHHQWK�FHQWXU\� -DSDQ� � �+RZ� FDQ� ZH� DVFHUWDLQ� D� SRVVLEOH� ODFN� RI� G\QDPLVP� RU�LQFUHDVH�LQ�FRPSHWLWLRQ�EHWZHHQ�VFKRROV�DQG�GRFWULQHV�ZKHQ�ZH�DFWXDOO\�NQRZ�VR�OLWWOH�DERXW�LQWHOOHFWXDO�OLIH�µRQ�WKH�JURXQG¶"�,Q�RUGHU�WR�DFTXLUH�WKH�UHTXLVLWH�NQRZOHGJH��ZH�KDYH�WR�DVN�DQG�DQVZHU�TXHVWLRQV�OLNH��+RZ�GLG�RQH�EHFRPH�µDQ�LQWHOOHFWXDO¶��KRZ�GLG�RQH�JR�DERXW�EHLQJ�RQH��ZKR�ZDV� LQYROYHG��ZLWK�ZKRP�� LQ�ZKDW�PDQQHU"�+RZ�DERXW�VRFLDO�VWDWXVHV�� LQFRPHV��FDUHHU�OLQHV�DQG�WKH�UROH�RI�WKH�VR�FDOOHG�µKHUHGLWDU\�V\VWHP¶"�+RZ� DERXW� WHDFKHUV� DQG� µROG� ER\V¶� QHWZRUNV¶"� +RZ� DERXW� WUDYHO� LQ� RUGHU� WR� PHHW�FRQJHQLDO�LQGLYLGXDOV"�:H�KDYH�WR�ILQG�RXW�DERXW�WKH�EDVLF�OLIH�SDWWHUQV�RI�LQWHOOHFWXDOV�DQG�DERXW�WKHLU�FRQWDFWV��6R�IDU��OLWWOH�LQ�WKH�ZD\�RI�V\QWKHVLV�KDV�EHHQ�ZULWWHQ�DERXW�LQWHOOHFWXDO�OLIH�IURP�VXFK� DQ� µRQ� WKH� JURXQG¶� SHUVSHFWLYH���3UHYLRXV� UHVHDUFK� LQWR� 7RNXJDZD� VFKRODUV� DQG�DUWLVWV�KDV�WHQGHG�WR�ORRN�DW�WKHP�PDLQO\�DV�SURGXFHUV�RI�WDQJLEOH�ZRUNV�RI�VFKRODUVKLS�DQG�DUW��DQG� WKHVH�ZRUNV�KDYH�EHHQ�DYLGO\�VWXGLHG��+RZHYHU�� LQ� WKLV�ZD\�SDLQWHUV�DQG�FDOOLJUDSKHUV� EHFDPH� WKH� SURYLQFH� RI� DUW� KLVWRULDQV�� SRHWV� RI� OLWHUDU\� KLVWRULDQV��&RQIXFLDQ�VFKRODUV�RI�KLVWRULDQV�RI�LGHDV��DQG�VR�RQ��µ6FKRROV¶�DQG�µPRYHPHQWV¶�ZHUH�LGHQWLILHG�DQG�ZLWKLQ�WKHVH�VFKRROV�DQG�PRYHPHQWV�JHQHUDWLRQDO�DQG�RWKHU�VXEGLYLVLRQV�ZHUH� LQWURGXFHG�� &HUWDLQ� DFWLYLWLHV� RI� DQ� LQGLYLGXDO� ZRXOG� EH� VWUHVVHG� DQG� RWKHUV�QHJOHFWHG�� 5HODWLRQVKLSV� EHWZHHQ� SHRSOH� ZHUH� H[SORUHG� VROHO\� IRU� WKH� SXUSRVH� RI�
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
LQGLYLGXDOLVP� DQG� IUHHGRP´��$OVR�1DP�OLQ�+XU��3UD\HU� DQG�SOD\� LQ� ODWH�7RNXJDZD� -DSDQ��$VDNXVD�
6HQV ML�DQG�(GR�VRFLHW\��&DPEULGJH��0DVV�������������³7KH�GLYHUJHQFH�EHWZHHQ�WKH�JXLGLQJ�SULQFLSOHV�
RI� EDNXIX� OHDGHUV� DQG� RUWKRGR[� &RQIXFLDQV� RQ� WKH� RQH� KDQG� DQG� WKH� QRQFRQIRUPLVW� GLVFRXUVHV� RI�
GLVLOOXVLRQHG�FULWLFV�RQ�WKH�RWKHU�EHFDPH�SDUW�RI�WKH�ODUJHU�FRQWH[W�RI�FXOWXUDO�SROLWLFV�LQ�ODWH�7RNXJDZD�
-DSDQ´� �P\� LWDOLFV��� +XU� DOVR� XVHV� WKH� WHUP� ³FRXQWHU� FXOWXUH´� ������� %XUQV��%HIRUH� WKH� QDWLRQ�� ����
EULHIO\�GLVFXVVHV�WKH�LQIOXHQFH�RI�0RWRRUL�1RULQDJD¶V�FRQFHSW�RI�PRQR�QR�DZDUH�LQ�WKLV�FRQWH[W����&RPSDUH�WKH�REMHFWLRQV�UDLVHG�E\�+DUROG�%ROLWKR�LQ�KLV�µ&RQFUHWH�GLVFRXUVH��PDQLIHVW�PHWDSKRU��DQG�
WKH�7RNXJDZD�LQWHOOHFWXDO�SDUDGLJP¶��LQ��01������������������HVS���������%ROLWKR�ZULWHV��³7KHUH�LV�QR�
GRXEW� WKDW� HLJKWHHQWK�FHQWXU\� ZULWLQJV� JLYH� DPSOH� HYLGHQFH� RI� XQHDVH� DW� WKH� JURZLQJ� JDS� EHWZHHQ�
1HR�&RQIXFLDQ� LGHDO� DQG� 7RNXJDZD� UHDOLW\�� EXW� VR� GR� VHYHQWHHQWK�FHQWXU\� ZULWLQJV� «� NXER�
+LNR]DHPRQ�«�ZDV�FRQYLQFHG�WKDW�WKLQJV�ZHUH�JRLQJ�WR�KHOO�LQ�D�KDQGFDUW��VR��WRR��LQ�WKHLU�RZQ�ZD\�
ZHUH�«�.XPD]DZD�%DQ]DQ� DQG� WKH� YDULRXV� 6DJD� JHQWOHPHQ�RQ�ZKRVH� REVHUYDWLRQV�+DJDNXUH�ZDV�
EDVHG��-DSDQHVH�KLVWRU\�KDV�DOZD\V�KDG�LWV�-HUHPLDKV��EXW� LW� LV�TXHVWLRQDEOH� LI� WKH�HLJKWHHQWK�FHQWXU\�
KDG�PDQ\�PRUH�WKDQ�XVXDO´��&RPSDUH�DOVR��IRU�LQVWDQFH��5D\�$��0RRUH��µ6DPXUDL�GLVFRQWHQW�DQG�VRFLDO�
PRELOLW\�LQ�WKH�ODWH�7RNXJDZD�SHULRG¶��LQ��01������������������2Q�WKH�JURXQG�RI�VWDWLVWLFDO�HYLGHQFH�
KH�FODLPV�WKDW��³«GHPDQGV�IURP�WKH�ORZHU�VDPXUDL�UDQNV�IRU�WKH�DSSRLQWPHQW�RI�PHQ�RI�WDOHQW�WR�KDQ�
RIILFHV�ZHUH�QRW�GHPDQGV�IRU�PHULWRFUDF\��7KHUH�LV�QR�HYLGHQFH�WKDW�WKH\�ZHUH�UHMHFWLQJ�WKH�7RNXJDZD�
VWDWXV�V\VWHP�DQG�GHPDQGLQJ�WKDW�SHUVRQDO�DELOLW\�EH�WKH�PDLQ�FULWHULRQ�IRU�GHWHUPLQLQJ�VRFLDO�SRVLWLRQ��
5DWKHU�WKHLU�GHPDQG�ZDV�IRU�D�VKDUH�RI�SULYLOHJHV�ZKLFK�WKH�KLJKHU�UDQNV�HQMR\HG��IRU�HTXDO�WUHDWPHQW�
ZLWKLQ�WKH�V\VWHP��7KH\�IHOW�WKDW�LI�WKH\�ZHUH�DEOH�PHQ�RI�WKH�KDQ��WKH\�VKRXOG�QRW�RQO\�KROG�RIILFH�EXW�
DOVR� DFFXPXODWH� KLJK� DQG� SHUPDQHQW� IDPLO\� LQFRPHV´� ������ +LV� GRZQ�WR�HDUWK� FRQFOXVLRQV� DERXW�
GLVFRQWHQW�DPRQJ�VDPXUDL�VKRZ�WKDW�WKHUH�LV�PRUH�WR�³EHLQJ�GLVJUXQWOHG´�WKDQ�MXVW�WKH�PRUDO�DVSHFW���� �7KHUH� DUH� PRQRJUDSKV� RQ� HGXFDWLRQ� LQ� WKLV� SHULRG� �VHH� IRU� LQVWDQFH� 5LFKDUG� 5XELQJHU�� 3ULYDWH�
DFDGHPLHV�RI�7RNXJDZD�-DSDQ��3ULQFHWRQ�������DQG�5��3��'RUH��(GXFDWLRQ�LQ�7RNXJDZD�-DSDQ��$QQ�
$UERU��������EXW�µHGXFDWLRQ¶�DQG�µLQWHOOHFWXDO�OLIH¶�DUH�QRW�WKH�VDPH�WKLQJ��,�IHHO�WKH�VRFLDO�KLVWRULDQ¶V�
RXWORRN�RQ� LQWHOOHFWXDO� OLIH� LQ� WKH�7RNXJDZD�SHULRG� LV�PRVWO\� UHSUHVHQWHG�E\� WKH�ZRUN�RI�0XQHPDVD�
,VRR�� ��QRQH�RI�ZKLFK�KDV�EHHQ�WUDQVODWHG���
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GLVFRYHULQJ�VSHFLILF�VFKRODUO\�RU�DUWLVWLF�LQIOXHQFH��$QG�LQ�RUGHU�WR�ILW�WKHVH�SHRSOH�LQWR�RXU� GLVFLSOLQHV� DQG� VSHFLDOLVPV��ZH� KDYH� RIWHQ� IDLOHG� WR� DSSUHFLDWH� WKH� VFRSH� RI� WKHLU�DFWLYLWLHV�DQG�FRQWDFWV��7KLV�SURFHVV�RI�IUDJPHQWDWLRQ�ZLWKLQ�PRGHUQ�VFKRODUVKLS�PD\�LQ�IDFW� KDYH� FRQWULEXWHG� WR� WKH� µIDFWLRQDO¶� LPDJH� RI�7RNXJDZD�SHULRG� LQWHOOHFWXDO� OLIH� DV�GHVFULEHG� DERYH�� %HVLGHV�� HYLGHQWO\�� WKH� WH[WV� DQG� DUWLIDFWV� ZULWWHQ� DQG� SURGXFHG� E\�VFKRODUV�DQG�DUWLVWV�GR�QRW�DOZD\V�DQVZHU�RXU�TXHVWLRQV�DV�IRUPXODWHG�DERYH���,W� LV� WKH�LQWHQWLRQ�RI�WKLV�VWXG\�WR�ILOO�LQ�VRPH�RI�WKH�GHILFLHQFLHV���� 2I�FRXUVH��WKH�UHDOLWLHV�RI�HLJKWHHQWK�FHQWXU\�LQWHOOHFWXDO�OLIH�VKRXOG�EH�FRPSDUHG�WR� WKH� PHDQLQJ� DFFRUGHG� WR� WKHP� E\� WKH� DFWRUV� WKHPVHOYHV�� DQG� WR� WKH� VHOI�LPDJH� RI�WKRVH�LQYROYHG��+RZHYHU��,�ZLVK�WR�ORRN�ILUVW�RI�DOO�DW�EDVLF�OLIH�SDWWHUQV�DQG�HVSHFLDOO\�WKH� DFWXDO�� REVHUYDEOH� FRQWDFWV� EHWZHHQ� SHRSOH�� WKH� µRQ� WKH� JURXQG¶� SHUVSHFWLYH� MXVW�PHQWLRQHG��+LVWRULDQV�PRYH�DW�GLIIHUHQW�OHYHOV�RI�LQTXLU\��6RPH�ZRUN�RQ�VXUIDFH�HYHQWV�DQG� DFWV�� RWKHUV�ZDQW� WR� SUREH� EHORZ� WKDW� VXUIDFH�� WR� OHVVHU� RU� JUHDWHU� GHSWKV�� ,� KDYH�FKRVHQ�WR�FRQFHQWUDWH�KHUH�RQ�WKH�VXUIDFH�OHYHOV�RI�EHKDYLRXU��,� KDYH� HPSKDVL]HG� FRQWDFWV� EHWZHHQ� SHRSOH� EHFDXVH� LQWHUDFWLRQ� ZDV� RI� YLWDO�LPSRUWDQFH� WR� LQWHOOHFWXDOV� LQ� WKLV� VRFLHW\� ZLWKRXW� XQLYHUVLWLHV�� ,W� ZDV� DV� D� UHVXOW� RI�SHUVRQDO� LQLWLDWLYH� WKDW� D� ODUJH� DPRXQW� RI� LQWHOOHFWXDO� ZRUN� ZDV� XQGHUWDNHQ�� DQG� WKDW�SHRSOH�ZHUH�EURXJKW�WRJHWKHU�LQ�SULYDWH�DFDGHPLHV��VKLMXNX� ���VDORQV�DQG�JDWKHULQJV��DQG�QHWZRUNV�RI�IULHQGV�DQG�DFTXDLQWDQFHV��SDWURQV�DQG�FOLHQWV���$OVR��-DSDQHVH�VFKRODUV�DQG� DUWLVWV� ZHUH� PXFK� PRUH� WKURZQ� RQ� RQH� DQRWKHU¶V� VRFLHW\� WKDQ� WKHLU� :HVWHUQ�FRXQWHUSDUWV�� EHFDXVH� WKH\� ODFNHG� WKH� SRVVLELOLW\� WR� JR� DQG� VWXG\� DEURDG��:H� GR� QRW�UHDOO\� NQRZ� PXFK� DERXW� WKH� PHFKDQLVPV� DQG� UDPLILFDWLRQV� RI� VXFK� DJJUHJDWHV� RI�SHRSOH��,Q�RUGHU�WR�JDLQ�LQVLJKW�LW�LV�QHFHVVDU\�WR�VWXG\�GDWD�FRQFHUQLQJ�D�UHODWLYHO\�ODUJH�QXPEHU�RI�SHUVRQV���'XULQJ�WKH�FRXUVH�RI�P\�UHVHDUFK��,�KDYH�EHHQ�DVNHG�UHSHDWHGO\��ZKHWKHU�LW�ZRXOG�QRW�EH�PRUH�XVHIXO�WR�FDUU\�RXW�DQ�LQ�GHSWK�VWXG\�RI�µD�IHZ�UHSUHVHQWDWLYH�LQGLYLGXDOV¶��,W�LV��KRZHYHU��LPSRVVLEOH�WR�VHOHFW�VXFK�µUHSUHVHQWDWLYH�LQGLYLGXDOV¶�LI�ZH�GR�QRW�\HW�NQRZ�ZKDW�SDWWHUQV�RU�W\SHV��LI�DQ\��WKH\�DUH�VXSSRVHG�WR�UHSUHVHQW��,Q�RUGHU�WR�GHWHUPLQH�VXFK�SDWWHUQV�ZH�KDYH�WR�ORRN�DW�D�ODUJHU�ZKROH�ILUVW��+RZHYHU��IRU�WKLV�WR�UHPDLQ�YLDEOH�ZH�KDYH� WR� UHPDLQ� RQ� D� VXUIDFH� OHYHO�� 7KH� SUHVHQW� VWXG\� FRQWDLQV� ELRJUDSKLFDO� GDWD�FRQFHUQLQJ�����LQGLYLGXDOV��WKLV�SUHFOXGHV�DQ�LQ�GHSWK�WUHDWPHQW�RI�WKHLU�PRWLYHV�RU�WKH�H[DFW�TXDOLW\�RI�WKH�FRQWDFWV�EHWZHHQ�WKHP��)RUWXQDWHO\�� WKH� VWXG\� RI� KLVWRU\� SURYLGHV� D� PHWKRG� WR� WDFNOH� ZKDW� ,� KDYH�GHVLJQDWHG�DV�DJJUHJDWHV�RI�SHRSOH�RQ�WKH�VXUIDFH�OHYHOV�RI�EHKDYLRXU��SURVRSRJUDSK\��DOVR�NQRZQ�DV�µFROOHFWLYH�ELRJUDSK\¶��µFROOHFWLYH�OLIH�KLVWRULHV¶��TXDQWLWDWLYH�3HUVRQHQ�
���������������������������������������� �����������$OUHDG\�LQ������$QGUHZ�*HUVWOH�SRLQWHG�RXW�WKDW�³OLWHUDU\�VWXGLHV�KDYH�WHQGHG�WR�EH�DKLVWRULFDO��RIWHQ�
LJQRULQJ� WKH� IDFW� WKDW�PRVW� DUW�ZDV�D�FRPPRGLW\�SURGXFHG� IRU�D�SULFH´�� VHH�&��$QGUHZ�*HUVWOH�� HG���
(LJKWHHQWK�FHQWXU\�-DSDQ��FXOWXUH�DQG�VRFLHW\��6\GQH\�������[LL����5XELQJHU��3ULYDWH�DFDGHPLHV�����VSHDNV�RI�³LQIRUPDO�DJHQFLHV�RI�HGXFDWLRQ´��7RWPDQ��(DUO\�0RGHUQ�
-DSDQ���������SRLQWV�RXW�WKDW�-DSDQ�KDV�D�WUDGLWLRQ�RI�FXOWXUDO�SURGXFWLRQ�DV�D�³SDUWLFLSDWRU\�DFWLYLW\´��,W�
VKRXOG�EH�PHQWLRQHG�KHUH� WKDW� LQ� WKH� HLJKWHHQWK� FHQWXU\�PDQ\�FXOWXUDO� DFWLYLWLHV�GLG�QRW� UHO\�RQ� WKH�
LHPRWR� �V\VWHP��&RPSDUH�0DUN�0RUULV��µ*URXS�SRUWUDLW�ZLWK�DUWLVW��<RVD�%XVRQ�DQG�KLV�SDWURQV¶��
LQ��&��$QGUHZ�*HUVWOH��HG���(LJKWHHQWK�FHQWXU\�-DSDQ�������)RU�WKH�WHUP�LHPRWR��VHH�5XELQJHU��3ULYDWH�
$FDGHPLHV�� ���� QRWH� ��� ³7KH� IDPLO\�EDVHG� DQG� KHUHGLWDU\� RUJDQL]DWLRQ� RI� OHDUQLQJ� LV� VRPHWLPHV�
GHVFULEHG�E\�WKH�WHUP�LHPRWR�� ��ZKLFK�UHIHUV�WR�WKH�KHDGPDVWHU�RI�D�VFKRRO�RU�WR�WKH�IDPLO\�WKDW�LV�
UHVSRQVLEOH�IRU�IDLWKIXOO\�WUDQVPLWWLQJ�D�SDUWLFXODU�EUDQFK�RI�OHDUQLQJ�±�XVXDOO\�LQ�WKH�DUWV´���
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IRUVFKXQJ�RU�ELRJUDSKLH�VpULHOOH��0RUH�DERXW�WKH�SURVRSRJUDSKLFDO�PHWKRG�ZLOO�EH�VDLG�EHORZ�� EXW� LW� PLJKW� EH� XVHIXO� WR� JLYH� D� GHILQLWLRQ� KHUH�� ,Q� KLV� FODVVLF� DUWLFOH� RQ�SURVRSRJUDSK\�� WKH�KLVWRULDQ�/DZUHQFH�6WRQH�GHILQHV� LW�DV� IROORZV��³3URVRSRJUDSK\� LV�WKH� LQYHVWLJDWLRQ� RI� WKH� FRPPRQ� EDFNJURXQG� FKDUDFWHULVWLFV� RI� D� JURXS� RI� DFWRUV� LQ�KLVWRU\� E\� PHDQV� RI� D� FROOHFWLYH� VWXG\� RI� WKHLU� OLYHV�� 7KH� PHWKRG� HPSOR\HG� LV� WR�HVWDEOLVK� D�XQLYHUVH� WR�EH� VWXGLHG�� DQG� WKHQ� WR� DVN� D� VHW� RI� XQLIRUP�TXHVWLRQV�«�7KH�YDULRXV� W\SHV�RI� LQIRUPDWLRQ�DERXW� WKH� LQGLYLGXDOV� LQ� WKH�XQLYHUVH�DUH� WKHQ� MX[WDSRVHG�DQG�FRPELQHG��DQG�DUH�H[DPLQHG�IRU�VLJQLILFDQW�YDULDEOHV´����$OWKRXJK�LW�PD\�VHHP�WKDW�WKH�HPSKDVLV�LV�YHU\�PXFK�RQ�µWKH�JURXS¶��DV�D�PDWWHU�RI�IDFW�SURVRSRJUDSKHUV�VWUHVV�WKH�LPSRUWDQFH�RI�SUHVHUYLQJ�WKH�LQGLYLGXDOLW\�RI�HYHU\�SHUVRQ�ZLWKLQ�WKH�FKRVHQ�FROOHFWLYH��)RU�LQVWDQFH�'��&��6P\WKH��D�VSHFLDOLVW�RQ�%\]DQWLXP��VWDWHV�WKDW�SURVRSR�JUDSK\�LV�QRW�DERXW� OLIH� LQ� JURXSV�RU� WKH� ELRJUDSK\� RI� JURXSV�� EXW� ³WKH� VWXG\�RI� ELRJUDSKLFDO� GHWDLO�DERXW� LQGLYLGXDOV� LQ� DQ� DJJUHJDWH´��+H�PDLQWDLQV� WKDW� DOWKRXJK� WKH� SURVRSRJUDSKHU� LV�QRW�DYHUVH�WR�VWDWLVWLFV��WKH�LQGLYLGXDOLW\�RI�HYHU\�SHUVRQ�VKRXOG�EH�SUHVHUYHG������ 1RZ�WKDW�ZH�KDYH�GHFLGHG�RQ�RXU�TXHVWLRQV��RQ�ZKDW�OHYHO�WKLV�VWXG\�ZLOO�PRYH��DQG�ZKDW�PHWKRG�ZLOO�EH�XVHG��LW�LV�QHFHVVDU\�WR�DGGUHVV�WKH�TXHVWLRQ�RI�ZKDW�FRQVWLWXWHV�WKH�³FKRVHQ�FROOHFWLYH´��LQ�RWKHU�ZRUGV��ZKR�ZDV�WR�EH�LQFOXGHG�LQ�P\�SURVRSRJUDSK\"�$V� LW� ZDV� SUDFWLFDOO\� LPSRVVLEOH� WR� WUHDW� WKH� ZKROH� RI� WKH� HLJKWHHQWK� FHQWXU\�� ,� KDYH�FRQFHQWUDWHG�RQ� LQWHOOHFWXDOV� DFWLYH�GXULQJ� WKH� ILQDO�TXDUWHU� RI� WKH� HLJKWHHQWK� FHQWXU\��ZKRVH� LQYROYHPHQW� LQ� LQWHOOHFWXDO� GLVFRXUVH� LV� DSSDUHQW� IURP� SXEOLFDWLRQV� DQG�RU�DUWLIDFWV�DQG�FRQWDFWV�ZLWK�RWKHU� LQWHOOHFWXDOV�� ,�KDYH�QRW� OLPLWHG�P\VHOI� WR�DQ\�RQH�RI�-DSDQ¶V� WKUHH� PHWURSROLVHV�� .\RWR�� 2VDND� RU� (GR�� ,� HYHQ� GRXEW� ZKHWKHU� DQ\� VXFK�OLPLWDWLRQ�ZRXOG�EH�SRVVLEOH��DV�LQWHOOHFWXDOV�PRYHG�EDFN�DQG�IRUWK�EHWZHHQ�FHQWUHV��$V�IDU�DV�WKH�SURYLQFHV�DUH�FRQFHUQHG��,�KDYH�RQO\�LQFOXGHG�LQGLYLGXDOV�ZKRVH�ELRJUDSKLHV�JLYH�HYLGHQFH�RI� UHJXODU� FRQWDFWV�ZLWK� LQWHOOHFWXDOV� LQ� WKH� WKUHH�PDLQ�XUEDQ�FHQWUHV� LQ�WKLV�SDUWLFXODU�SHULRG��7KHUH�KDYH�EHHQ�QR�RWKHU� FULWHULD� IRU� LQFOXVLRQ�� ,� µHQFRXQWHUHG¶�LQGLYLGXDOV� IURP� WKLV� LQGHWHUPLQDWH� JURXS�RI� -DSDQHVH� LQWHOOHFWXDOV�EHWZHHQ������ DQG������YHU\�PXFK�DV�WKH\�PHW�HDFK�RWKHU��RQH�SHUVRQ�µLQWURGXFLQJ¶�PH�WR�WKH�QH[W��7KLV�LV�LQ�OLQH�ZLWK�ZKDW�,�KDYH�VWDWHG�DERYH�DERXW�WKH�LPSRVVLELOLW\�RI�VHOHFWLQJ�µUHSUHVHQWDWLYH�LQGLYLGXDOV¶�EHIRUH�NQRZLQJ�ZKDW�WKH\�DUH�VXSSRVHG�WR�UHSUHVHQW��7KHUH� LV� VXIILFLHQW� SXEOLVKHG� PDWHULDO� DYDLODEOH� WR� HQDEOH� RQH� WR� XVH�SURVRSRJUDSKLFDO� WHFKQLTXHV�� ,� KDYH� XVHG� EXW� IHZ� XQSXEOLVKHG� VRXUFHV�� 0RVW� RI� WKH�PDWHULDO�,�XVHG�LV�RI�D�ELRJUDSKLFDO�QDWXUH��,W�ZDV�PDLQO\�FXOOHG�IURP�HQWULHV�LQ�UHIHUHQFH�ZRUNV�OLNH�.RNXVKL�GDLMLWHQ��.RWHQ�EXQJDNX�GDLMLWHQ�DQG�'DL�MLQPHL�MLWHQ��PRQRJUDSKV�DERXW�LQGLYLGXDO�DUWLVWV�DQG�VFKRODUV��DQG�ELRJUDSKLFDO�GDWD�LQFOXGHG�LQ�PRGHUQ�HGLWLRQV�RI�HLJKWHHQWK�FHQWXU\�VFKRODUV¶�DQG�SRHWV¶�ZRUNV�DQG�PXVHXP�FDWDORJXHV��,�KDYH�PDGH�UHJXODU� XVH� RI� WKH� FROOHFWHG� ZRUNV� RI� WKH� -DSDQHVH� VFKRODU�0RUL� 6HQ] � �� ZKR�FDUULHG� RXW� DQ� HQRUPRXV� DPRXQW� RI� ELRJUDSKLFDO� UHVHDUFK� FRQFHUQLQJ� WKLV� SDUWLFXODU�
���������������������������������������� ������������/��6WRQH��µ3URVRSRJUDSK\¶��LQ��'DHGDOXV����������������������'�� &�� 6P\WKH�� µ3XWWLQJ� WHFKQRORJ\� WR� ZRUN�� WKH� &'�5RP� YHUVLRQ� RI� WKH� 3URVRSRJUDSK\� RI� WKH�
%\]DQWLQH� (PSLUH� ,� ���������¶�� LQ��+LVWRU\� DQG� &RPSXWLQJ� ���� ������ ���� 7R� WKH� VDPH� HIIHFW� WKH�
*HUPDQ� KLVWRULDQ� 3HWHU� %HFNHU�� µ0DNLQJ� LQGLYLGXDOV�� VRPH� UHPDUNV� RQ� WKH� FUHDWLRQ� RI� D�
SURVRSRJUDSKLFDO� FDWDORJXH� ZLWK� ./(,2¶�� LQ�� -HDQ�3KLOLSSH� *HQHW� 	� *�QWKHU� /RWWHV�� HGV�� /¶eWDW�
PRGHUQH�HW�OHV�pOLWHV��;,,,H�±�;9,,,H�VLqFOHV��DSSRUWV�HW�OLPLWHV�GH�OD�PpWKRGH�SURVRSRJUDSKLTXH��3DULV�
�������������³3URVRSRJUDSK\�KDV� WR�EH�XQGHUVWRRG�DV� WKH�GHVFULSWLRQ�RI�SHUVRQV�ZLWK�UHJDUG�WR�WKHLU�
IXQFWLRQV�DQG�WKHLU�UHODWLRQV�WR�RWKHU�SHUVRQV´�������
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SHULRG����,� KDYH� DOVR� XVHG� D� YDULHW\� RI� RWKHU� VRXUFHV�� VXFK� DV� WH[WV� LQ� &KLQHVH� DQG�-DSDQHVH�ZULWWHQ�E\� WKH� LQGLYLGXDOV� LQ�P\�SURVRSRJUDSK\�� DQG� VRPHWLPHV� QRQ�WH[WXDO�PDWHULDO� �DUWLIDFWV�� SURGXFHG� E\� WKH� VDPH� LQGLYLGXDOV�� 7KH� LQWHOOHFWXDO� OLIH� RI� WKH�HLJKWHHQWK�FHQWXU\�DOVR�\LHOGHG�D�KXJH�QXPEHU�RI�OLVWV��UROOV�DQG�UHJLVWHUV��OLVWV�RI�SXSLOV�RI� VFKRODU�$��RI�SDUWLFLSDQWV� LQ�PHHWLQJ�%��RU�FRQWULEXWRUV� WR�SXEOLFDWLRQ�&��$OWKRXJK�VRPH�RI�WKLV�PDWHULDO�KDV�EHHQ�SXEOLVKHG�,�KDYH�QRW�PDGH�XVH�RI�LW�IRU�UHDVRQV�WKDW�ZLOO�EH�H[SODLQHG�EHORZ��7R� VXPPDUL]H�� WKLV� PRQRJUDSK� ZDV� ZULWWHQ� WR� VXSSO\� D� VRFLDO�KLVWRULFDO�FRXQWHUSDUW�WR�DOO�WKRVH�VWXGLHV�WKDW�IRFXV�H[FOXVLYHO\�RQ�WKH�RXWSXW�RI�SUH�PRGHUQ�DUWLVWV�DQG�VFKRODUV��4XHVWLRQV�FRQFHUQLQJ�WKH�G\QDPLVP��RU�ODFN�RI�LW��DQG�IDFWLRQDOLVP�RI�WKH�HLJKWHHQWK� FHQWXU\� DUH� DGGUHVVHG� KHUH� E\� ZD\� RI� WKH� EDVLF� OLIH�SDWWHUQV� RI� DQG�UHODWLRQVKLSV�EHWZHHQ�LQWHOOHFWXDOV�RI�WKDW�WLPH����

���������������������������������������� ������������.RNXVKL�GDLMLWHQ��� ������YROV��7RN\R������������KHUHDIWHU�DEEUHYLDWHG�DV�.'��1LKRQ�NRWHQ�
EXQJDNX� GDLMLWHQ�� � ��� �� YROV�� 7RN\R� ����������� KHUHDIWHU� DEEUHYLDWHG� DV� .%'��
6KLPRQDND� <DVDEXU �� �� HG��� 'DL� MLQPHL� MLWHQ�� � ��� �� YROV�� 7RN\R� �����������
KHUHDIWHU�DEEUHYLDWHG�DV�'--��DQG�,FKLNR�7HLML�HW�DO��HGV�� .RNXVKR�MLQPHL�MLWHQ���
�����YROV��7RN\R������������KHUHDIWHU�DEEUHYLDWHG�DV�.--��)RU�WKH�ZRUN�E\�0RUL�6HQ] � ��VHH�

KLV�&KRVDNXVK � �����YROV��7RN\R������������
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���'HILQLWLRQV�����������,Q�RUGHU�WR�FRQGXFW�D�IUXLWIXO�GLVFXVVLRQ�LW�LV�RI�WKH�XWPRVW�LPSRUWDQFH�ILUVW�WR�GHWHUPLQH�H[DFWO\�ZKDW�ZH�DUH�WDONLQJ�DERXW��7KLV�LV�DOO�WKH�PRUH�PRUH�LPSRUDQW�KHUH�EHFDXVH�WKH�SURVRSRJUDSKLFDO�PHWKRG�XVHG�LQ�WKLV�VWXG\�LV�D�FRPSDUDWLYH�PHWKRG��ZKLFK�LPSOLHV�WKDW�LGHQWLFDO�FDWHJRULHV�VKRXOG�EH�XVHG�WKURXJKRXW��RWKHUZLVH�QR�SURFHVVLQJ�RI�PDWHULDO�RU�VHQVLEOH� FRPSDULVRQ� LV� SRVVLEOH�� ,Q� FKRRVLQJ� RXU� FRQFHSWV�� ZH� PXVW� EH� DZDUH� WKDW� D�GLVWLQFWLRQ�VKRXOG�EH�PDGH�EHWZHHQ�WKH�LQYHVWLJDWLRQ�RI�SKHQRPHQD�RI�VRPH�VRFLHW\�LQ�WKH�SDVW��DQG� WKH� LQYHVWLJDWLRQ�RI� WKH�QDPHV�JLYHQ�WR�SKHQRPHQD�E\� WKLV�VRFLHW\��+HUH�ZH� FDQ� LQWURGXFH� WKH� WHUPV� µHPLF¶� DQG� µHWLF¶�� FRLQHG� E\� WKH� OLQJXLVW�.HQQHWK� 3LNH� LQ���������2YHU�WKH�\HDUV�WKHVH�WHUPV��GHULYHG�IURP�µSKRQHPLF¶�DQG�µSKRQHWLF¶��KDYH�EHHQ�RI�JUHDW�XVH�WR�DQWKURSRORJLVWV�DQG�KLVWRULDQV�DOLNH���7KH�TXDOLILFDWLRQ� µHPLF¶� UHIHUV� WR� GLVWLQFWLRQV� DQG� FKDUDFWHUL]DWLRQV� UHJDUGHG� DV�VLJQLILFDQW�E\� WKH� DFWRUV� WKHPVHOYHV��ZKLOH� µHWLF¶� UHIHUV� WR� GLVWLQFWLRQV� DQG� FKDUDFWHUL�]DWLRQV�GHHPHG�VLJQLILFDQW�E\�VFLHQWLILF�REVHUYHUV�� µ(PLFV¶� LV�FXOWXUH�VSHFLILF�� LV�DERXW�FRJQLWLYH�PRGHOV��PHQWDO�VWUXFWXUHV��DQ\WKLQJ�WKDW�WHOOV�XV�KRZ�SHRSOH�VHH�WKHLU�ZRUOG��µHWLFV¶� LV� WKH� UHVXOW�RI� WKH�RXWVLGH�REVHUYDWLRQ�RI�SHRSOH¶V�EHKDYLRXU����,W�JRHV�ZLWKRXW�VD\LQJ� WKDW� LQ� RXU� UHVHDUFK� DQG� GHVFULSWLRQ� ZH� KDYH� WR� GHDO� ZLWK� HPLF� VWDWHPHQWV��+RZHYHU��JUHDW� FDUH� VKRXOG�EH� WDNHQ�ZKHQ�ZH�ZDQW� WR�XVH� WKRVH� VDPH�HPLF� WHUPV�DV�FRQFHSWV�LQ�VFKRODUO\�GLVFRXUVH��*HQHUDOO\��HPLF�WHUPV�KDYH�WR�EH�UHGHILQHG�LQ�RUGHU�WR�IXQFWLRQ� DV� HWLF� FRQFHSWV�� 7KLV�PHDQV� WKDW� ZH� KDYH� WR� IRUPXODWH� RXU� RZQ� VWLSXODWLYH�GHILQLWLRQV�WR�JXLGH�RXU�UHVHDUFK����,Q�WKH�SUHVHQW�VWXG\�ZH�ZLOO�ZRUN�ZLWK�HWLF�FRQFHSWV��WR�EH�GHILQHG�EHORZ��$V� WKLV� VWXG\� LV� DERXW� LQWHOOHFWXDOV� DQG� LQWHOOHFWXDO� OLIH�� ZH� ILUVW� RI� DOO� QHHG� D�ZRUNLQJ�GHILQLWLRQ�RI�WKH�WHUP�µLQWHOOHFWXDO¶��7KLV�WHUP�LV�E\�QR�PHDQV�XQDPELJXRXV�DV�D� ORRN� DW� VRPH� (QJOLVK�� )UHQFK� DQG� *HUPDQ� OH[LFRQ� GHILQLWLRQV� RI� WKH� WHUP� ZLOO�GHPRQVWUDWH�� %RWK� WKH�2[IRUG� (QJOLVK� 'LFWLRQDU\� DQG� /DURXVVH¶V�'LFWLRQQDLUH� GH� OD�
���������������������������������������� ������������.HQQHWK�/��3LNH��/DQJXDJH�LQ�UHODWLRQ�WR�D�XQLILHG�WKHRU\�RI�WKH�VWUXFWXUH�RI�KXPDQ�EHKDYLRU����YROV��
*OHQGDOH��&$���������������6HH�DOVR� WKH� IROORZLQJ�GHVFULSWLRQ�RI� WKH� WHUPV�E\�$�� -��%DUQDUG�� V�Y�� µ(PLF�DQG�HWLF� LQ�DQWKURSR�
ORJ\¶��LQ��5��(��$VKHU��HG���7KH�HQF\FORSHGLD�RI�ODQJXDJH�DQG�OLQJXLVWLFV��YRO�����2[IRUG������������
������ ³���� DQ� HPLF�PRGHO� LV� RQH� ZKLFK� H[SODLQV� WKH� LGHRORJ\� RU� EHKDYLRU� RI�PHPEHUV� RI� D� FXOWXUH�
DFFRUGLQJ� WR� ���� LQGLJHQRXV�GHILQLWLRQV��$Q�HWLF�PRGHO�� LQ�FRQWUDVW�� LV�RQH�ZKLFK� LV�EDVHG�RQ�D� VHW�RI�
FULWHULD�ZKLFK�DUH�H[WHUQDO�WR�WKH�SDUWLFXODU�FXOWXUH�XQGHU�FRQVLGHUDWLRQ�´����)RU�WKH�WKHRUHWLFDO�EDVLV�RI�WKH�DIRUHVDLG��VHH�-��$��0��6QRHN��,QLWLDWLRQV��$�PHWKRGRORJLFDO�DSSURDFK�
WR�WKH�DSSOLFDWLRQ�RI�FODVVLILFDWLRQ�DQG�GHILQLWLRQ�WKHRU\�LQ�WKH�VWXG\�RI�ULWXDOV��3LMQDFNHU�������FKDSWHU�
���DQ�H[FHOOHQW�RYHUYLHZ�RI�GHILQLWLRQ�WKHRU\��
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ODQJXH�)UDQoDLVH�ILUVW�GHILQH�µLQWHOOHFWXDO¶�DV�DQ�DGMHFWLYH����:H�ILQG�WKH�IROORZLQJ��³2I��RU�EHORQJLQJ�WR��WKH�LQWHOOHFW�RU�XQGHUVWDQGLQJ´��³DSSUHKHQVLEOH�RQO\�E\�WKH�LQWHOOHFW�RU�PLQG��QRQ�PDWHULDO��VSLULWXDO��DSSUHKHQGHG�E\�WKH�LQWHOOHFW�DORQH��DV�GLVWLQJXLVKHG�IURP�ZKDW� LV� SHUFHLYHG� E\� WKH� VHQVHV´�� ³FKDUDFWHUL]HG� E\� RU� SRVVHVVLQJ� µLQWHOOHFWLRQ¶��XQGHUVWDQGLQJ�� RU� LQWHOOHFWXDO� FDSDFLW\�� LQWHOOLJHQW´�� ³SRVVHVVLQJ� D� KLJK� GHJUHH� RI�XQGHUVWDQGLQJ��JLYHQ�WR�SXUVXLWV�WKDW�H[HUFLVH�WKH�LQWHOOHFW´��³TXL�DSSDUWLHQW�j�OD�IDFXOWp�GH� UDLVRQQHU�� GH� FRPSUHQGUH�� DX[� FRQQDLVVDQFHV� HW� j� O¶DFWLYLWp� GH� O¶HVSULW�� j�O¶LQWHOOLJHQFH´��µ$Q�LQWHOOHFWXDO�SHUVRQ¶�LV�VXEVHTXHQWO\�GHVFULEHG�DV�³D�SHUVRQ�SRVVHVV�LQJ�RU�VXSSRVHG�WR�SRVVHVV�VXSHULRU�SRZHUV�RI�LQWHOOHFW´��³«XQH�SHUVRQQH�TXL�D�XQ�JR�W�DIILUPp� SRXU� OHV� DFWLYLWpV� GH� O¶HVSULW� �TXHOTXHIRLV� SpMRUDWLI�´�� 'XGHQ¶V� 'HXWVFKHV�8QLYHUVDOZ|UWHUEXFK�JLYHV��³D��MHPDQG�GHU�ZLVVHQVFKDIWOLFK��RGHU�N�QVWOHULVFK��JHELOGHW�LVW�XQG�JHLVWLJ�DUEHLWHW��E���EHUPl�LJ�YRP�9HUVWDQG�EHVWLPPWHU�0HQVFK´����7KH�6XSSOH�PHQW� WR� WKH�2[IRUG�(QJOLVK�'LFWLRQDU\� LQWURGXFHV� WKH� WHUP� µLQWHOOLJHQWVLD¶� DQG�ZLWK� LW�WKH�HOHPHQW�RI� µFXOWXUH¶�� ³7KH�SDUW�RI� D�QDWLRQ��RULJLQDOO\� LQ�SUH�UHYROXWLRQDU\�5XVVLD��WKDW� DVSLUHV� WR� LQWHOOHFWXDO� DFWLYLW\�� WKH� FODVV�RI� VRFLHW\� UHJDUGHG�DV�SRVVHVVLQJ�FXOWXUH�DQG� SROLWLFDO� LQLWLDWLYH´����7KH� HOHPHQW� RI� µFXOWXUH¶� LV� QRW� WDNHQ� XS� E\� WKH� )UHQFK� DQG�*HUPDQ�GHILQLWLRQ�RI�WKH�VDPH�WHUP��³��'DQV�OD�5XVVLH�WVDULVWH��FODVVH�GHV�LQWHOOHFWXHOV�UpIRUPDWHXUV�� �� (QVHPEOH� GHV� LQWHOOHFWXHOV� G¶XQ� SD\V´�� ³*HVDPPWKHLW� GHU� ,QWHOOHN�WXHOOHQ��6FKLFKW�GHU�ZLVVHQVFKDIWOLFK�*HELOGHWHQ´����7KH�%ORRPVEXU\�7KHVDXUXV�RI������SURYLGHV� WKH� PRUH� VDYRXU\� V\QRQ\PV�� ³LQWHOOHFWXDO� SHUVRQ�� LQWHOOHFWXDO�� VFKRODU��DFDGHPLF�� DFDGHPLFLDQ�� WKLQNHU�� JHQLXV�� ZLVH� PDQ�� VDJH�� VDYDQW�� PDVWHU�� JXUX�� HOGHU�VWDWHVPDQ�� RUDFOH�� SXQGLW�� SRO\PDWK�� OLWWpUDWHXU�� LOOXPLQDWL�� ERRNPDQ�� ERRNZRUP��ELEOLRSKLOH��EOXHVWRFNLQJ��KLJKEURZ��HJJKHDG«��ERIILQ«��NQRZ�DOO«��FOHYHU�FORJV«��VPDUWDUVH«´����$V�UHJDUGV�PRGHUQ�-DSDQHVH�� LGHDV�DERXW�KRZ�WR�GHILQH�DQ�LQWHOOHFWXDO�DUH� QRW� PXFK� GLIIHUHQW� IURP� WKRVH� LQ� WKH� :HVW�� 7KH� GHILQLWLRQ� RI� FKLVKLNLMLQ� ��µLQWHOOHFWXDO�SHUVRQ¶��LQ�WKH�1LKRQ�NRNXJR�GDLMLWHQ�IRFXVHV�RQ� ��FKLVKLNL��ZKLFK��ZH�VKRXOG� ZHOO� UHDOLVH�� VWDQGV� ERWK� IRU� µNQRZOHGJH¶� DQG� IRU� µXQGHUVWDQGLQJ¶�� DQG� ��N\ \ �� D� WHUP� WKDW� UHYROYHV� DURXQG� µHGXFDWHG¶� LQ� WKH� VHQVH� RI� µFXOWLYDWHG�� FXOWXUHG��UHILQHG¶��7KH�1LKRQ�NRNXJR�GDLMLWHQ�DOVR�JLYHV�³EHORQJLQJ�WR�WKH�LQWHOOHFWXDO�FODVV´����
���������������������������������������� ������������7KH�2[IRUG�(QJOLVK�'LFWLRQDU\��2[IRUG�������V�Y���DQG�'LFWLRQQDLUH�GH�OD�ODQJXH�)UDQoDLVH��3DULV�
������V�Y�����'HXWVFKHV�8QLYHUVDOZ|UWHUEXFK��0DQQKHLP�������V�Y���� �6XSSOHPHQW� WR� WKH� 2[IRUG� (QJOLVK� 'LFWLRQDU\�� 2[IRUG� ������ V�Y�� &RPSDUH� +HUEHUW� 3DVVLQ��
µ0RGHUQL]DWLRQ� DQG� WKH� -DSDQHVH� LQWHOOHFWXDO¶�� ���II�� 3DVVLQ� ������ ILQGV� LW� ³XVHIXO´� WR� PDNH� D�
GLVWLQFWLRQ� EHWZHHQ� µLQWHOOLJHQWVLD¶� DQG� µLQWHOOHFWXDOV¶�� +H� DGGV�� ³+LVWRULFDOO\�� µLQWHOOLJHQWVLD¶� KDV�
DOZD\V� LPSOLHG� D� FULWLFDO� SRVWXUH� WRZDUG� DXWKRULW\�� WUDGLWLRQDO� FXOWXUH� DQG� WKH�
(VWDEOLVKPHQW«>µ,QWHOOLJHQWVLD¶@� LV� DOVR� D� XVHIXO� WHUP� WR� GLVWLQJXLVK� WKH� JUHDW� LQWHOOHFWXDO� ILJXUHV� RI�
ODWH� 7RNXJDZD� DQG� HDUO\� 0HLML� GD\V�� ZKR� HVWHHPHG� JHQHUDO� NQRZOHGJH� DQG� FXOWXUH� DQG� GHYRWHG�
WKHPVHOYHV�WRW�WKH�FXOWLYDWLRQ�RI�D�ZRUOG�YLHZ��IURP�PHUH�WHFKQLFDO�VSHFLDOLVWV´������'LFWLRQQDLUH�GH�OD�ODQJXH�)UDQoDLVH��V�Y���DQG�'HXWVFKHV�8QLYHUVDOZ|UWHUEXFK��V�Y��µ,QWHOOLJHQ]¶���� �)UDQ� $OH[DQGHU�� HG��� %ORRPVEXU\� 7KHVDXUXV�� /RQGRQ� ������ V�Y�� µ,QWHOOHFW¶� �QU� ������ )RU� PRUH�
GLVFXVVLRQ��VHH�3DVFDO�2U\�	�-HDQ�)UDQoRLV�6LULQHOOL��/HV�LQWHOOHFWXHOV�HQ�)UDQFH�GH�O¶DIIDLUH�'UH\IXV�j�
QRV�MRXUV��3DULV��������� �1LKRQ� NRNXJR� GDLMLWHQ� �� ��� YROV�� 7RN\R�� ����������� V�Y�� FKLVKLNLMLQ� �
�µLQWHOOHFWXDO¶��� �� �� 6HH�DOVR�<RVKLR�.RLQH�� HG���.HQN\XVKD¶V�
QHZ�(QJOLVK�-DSDQHVH�GLFWLRQDU\��7RN\R�������V�Y��µLQWHOOHFWXDO¶��
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7KLV�H[SORUDWLRQ�RI�D�IHZ�GLFWLRQDU\�PHDQLQJV�VKRZV�D�FRPSOLFDWHG�DPDOJDP�RI�PHQWDO�DELOLW\�DQG�VRFLDO�EHKDYLRXU��WKH�ILUVW�OHDGLQJ�WR�WKH�VHFRQG��WKH�VHFRQG�UHIOHFWLQJ�WKH� ILUVW�� +RZHYHU�� IRU� WKLV� SURVRSRJUDSKLFDO� LQTXLU\� LW� LV� EHWWHU� WR� IRFXV� RQ� ZKDW�µLQWHOOHFWXDOV¶�'2�WKDQ�RQ�ZKDW�WKH\�PLJKW�%(��,Q�RUGHU�WR�EH�DEOH�WR�TXDQWLI\�ZH�KDYH�WR� VWHHU� FOHDU� RI� YDJXH� DQG� VRPHWLPHV� YDFDQW� FKDUDFWHUL]DWLRQV� �� �$� GHILQLWLRQ� RI�µLQWHOOHFWXDO�SHUVRQ¶�WKDW�IRFXVHV�RQ�KLV�RU�KHU�DFWLYLWLHV�LQVWHDG�RI�D�GLVSXWDEOH�µLGHQWLW\¶�LV�PXFK�PRUH�WR�WKH�SRLQW�IRU�WKH�SUHVHQW�SXUSRVH��7KXV�� P\� GHILQLWLRQ� RI� µLQWHOOHFWXDO¶� LV� ³DQ� LQGLYLGXDO� LQYROYHG� LQ� VFKRODUO\��OLWHUDU\� DQG�RU� DUWLVWLF� GLVFRXUVH´�� 7KH� DQG�RU� FRQVWUXFWLRQ� LV� XVHG� KHUH� WR� REYLDWH�SRVVLEOH�PRGHUQ� SUHMXGLFHV�� 'LVWLQFWLRQV� EHWZHHQ� DVSHFWV� RI� HUXGLWLRQ� DQG� DVSHFWV� RI�FUHDWLYLW\�ZLWKLQ� WKH� UDQJH� RI� SHRSOHV¶� DFWLYLWLHV�� DV�ZHOO� DV� LVVXHV� RI� SURIHVVLRQDOLVP�YHUVXV�DPDWHXULVP��VSHFLDOLVW�YHUVXV�OD\PDQ�RU�µPDQ�RI�OHWWHUV¶�YHUVXV�µVFLHQWLVW¶��ZHUH�RI� PXFK� OHVV� FRQVHTXHQFH� WR� WKH� HLJKWHHQWK�FHQWXU\� -DSDQHVH� LQWHOOHFWXDOV� FRQFHUQHG��RU��IRU�WKDW�PDWWHU��WR�WKHLU�:HVWHUQ�FRXQWHUSDUWV��WKDQ�WKH\�RIWHQ�DUH�WR�XV�WRGD\��7KH�XVH� RI� DQG�RU� LV� WR� PDNH� VXUH� WKDW� WKHUH� ZLOO� EH� QR� LQVWDQFHV� RI� WKH� µIUDJPHQWDWLRQ¶�GHVFULEHG�LQ�WKH�ILUVW�FKDSWHU���$� WHUP� WKDW� ILJXUHV� LQ�PDQ\� -DSDQHVH� DQG�:HVWHUQ� VWXGLHV� RQ� LQWHOOHFWXDO� OLIH� LQ� WKH�7RNXJDZD� SHULRG� LV� WKH� HPLF� WHUP� EXQMLQ� �� JHQHUDOO\� WUDQVODWHG� LQWR� (QJOLVK� DV�µOLWHUDWXV�OLWHUDWL¶�� %RWK� WHUPV�� EXQMLQ� DV� ZHOO� DV� OLWHUDWXV�� PLJKW� GR� DV� HWLF� WHUPV�� LI�SURSHUO\� GHILQHG�� IRU� LQVWDQFH� DV� ,� KDYH�GHILQHG� µLQWHOOHFWXDO¶� DERYH��%XW� FRQIXVLRQ� LV�ERXQG� WR�RFFXU��EHFDXVH�H[LVWLQJ�XVDJH�ZLOO� LQWHUIHUH��7KH� IROORZLQJ�DUJXPHQW� VKRXOG�VHUYH�DV�DQ� LOOXVWUDWLRQ�RI� WKH�HPLF�HWLF� LVVXH�� DV�D� MXVWLILFDWLRQ� IRU�QRW�XVLQJ� WKH� WHUP�EXQMLQ� LQ� WKH�SUHVHQW�VWXG\��DQG�DV�DQ�DSSHDO� WR�UH�H[DPLQH�DQG�UH�HYDOXDWH� WKH�XVH�RI�WKLV�WHUP�LQ�WKH�VWXG\�RI�7RNXJDZD�FXOWXUH��7KH� WHUP� EXQMLQ� KDV� D� ORQJ� KLVWRU\� EHJLQQLQJ� LQ� WKH� +HLDQ� SHULRG�� 7ZR� RI� LWV�PHDQLQJV�ZHUH�VWLOO� LQ�XVH� LQ� WKH�HLJKWHHQWK�FHQWXU\��³OLWHUDWH�SHUVRQ�VHUYLQJ� LQ�D�FLYLO�FDSDFLW\´� �DV� RSSRVHG� WR�EXMLQ�� �� µPLOLWDU\�PDQ¶�� DQG� ³D� UHILQHG�� SROLVKHG� SHUVRQ�ZKR� FRQFHUQV� KLPVHOI�ZLWK� OLWHUDWXUH�� FDOOLJUDSK\� DQG� SDLQWLQJ´����'HSDUWLQJ� IURP� WKH�
���������������������������������������� ������������,Q�YLHZ�RI� WKLV� LW� LV� LPSRVVLEOH�� IRU� LQVWDQFH�� WR� IROORZ�3DVVLQ�� µ7KH�-DSDQHVH� LQWHOOHFWXDO¶�������³D�
XVHIXO�ZRUNLQJ�GHILQLWLRQ�ZRXOG�KDYH� WR�PDNH� VRPH� UHIHUHQFH� WR� WKH�HOHPHQW�RI� VHOI�DZDUHQHVV� DQG�
VHOI�FRQVFLRXVQHVV� ���� WKH�QRWLRQ�RI�D� µKLJKHU¶�DQG�D� µORZHU¶� LQWHOOHFWXDO�FODVV´��3DVVLQ� IRUPXODWHV�KLV�
GHILQLWLRQ�DV� IROORZV� ������� ³���� D� VHOI�DZDUH�ERG\�RI�HGXFDWHG�SHUVRQV�ZKR�E\�YRFDWLRQ�� LQWHUHVW��RU�
GLVSRVLWLRQ�GHDO�ZLWK�RU�DUH�FRQFHUQHG�ZLWK�JHQHUDO� LGHDV�DQG�LVVXHV� WKDW�JR�EH\RQG�SXUHO\�WHFKQLFDO�
DQG�SURIHVVLRQDO�PDWWHUV´������8QGHU� WKH�HQWU\�EXQMLQ� LQ� WKH�1LKRQ�NRNXJR�GDLMLWHQ�ZH� ILQG� WKUHH�PHDQLQJV��7KH� ILUVW�RI� WKHVH� LV�
EXQMLQ� LQ� WKH�VHQVH�RI�³D� OLWHUDWH�SHUVRQ�VHUYLQJ� LQ�D�FLYLO�FDSDFLW\�DV�RSSRVHG� WR�D�SHUVRQ�ZKR�LV� LQ�
PLOLWDU\�VHUYLFH´��$V� WKH� ORFXV�FODVVLFXV� WKH�HQWU\�IRU� WKH�\HDU����� LQ� WKH�6KRNX�1LKRQJL� � �D�
VHTXHO� WR� WKH�1LKRQ� VKRNL�� ����� LV� JLYHQ�� 7KH� VHFRQG� PHDQLQJ� GHVFULEHV� WKH� EXQMLQ� DV� ³D� UHILQHG��
SROLVKHG�SHUVRQ�ZKR�FRQFHUQV�KLPVHOI�ZLWK�OLWHUDWXUH��FDOOLJUDSK\�DQG�SDLQWLQJ´��7KH�ROGHVW�DSSHDUDQFH�
RI�WKLV�XVH�LV�LQ�.DQNH�EXQV � ��³7KH�6XJDZDUD�SDSHUV´��PRVW�SUREDEO\�IURP�WKH�\HDU������7KH�
WKLUG�PHDQLQJ� LV� WKDW� RI� ³D� VWXGHQW� RU� JUDGXDWH� RI� WKH�'DLJDNXU\ � ´�� WKH� DFDGHP\� HVWDEOLVKHG�
XQGHU�WKH�HPSHURU�7HQML��U����������WKDW�GLHG�D�TXLHW�GHDWK�DW�WKH�HQG�RI�WKH�+HLDQ�SHULRG��7KH�ORFXV�
FODVVLFXV� JLYHQ� KHUH� LV� WKH�+RQFK PRQ]XL� �� DQ� DQWKRORJ\� RI� SRHWU\� DQG� SURVH� LQ� &KLQHVH�
FRPSLOHG�DURXQG�������7KH�HQWU\�IRU�EXQMLQ�LQ�.%'��GHILQHV�WKH�WHUP�DV�³DQ�XQUHVWULFWHG�SHUVRQ�ZLWK�D�
ORYH� IRU� VFKRODUVKLS� DQG� WKH� DUWV� ZKR� ILQGV� SOHDVXUH� LQ� FXOWLYDWHG� UHILQHPHQW´� DQG� DOVR� SODFHV� WKH�
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VHFRQG�PHDQLQJ�� VRPH�PRGHUQ� VFKRODUV�PDLQWDLQ� WKDW� WKH� HLJKWHHQWK� FHQWXU\� VDZ� WKH�HPHUJHQFH� RI� D�PRUH� VSHFLILF� EXQMLQ� SKHQRPHQRQ�� ,� KDYH� DOUHDG\� WRXFKHG� XSRQ� WKLV�LVVXH�ZKHQ�LQ�WKH�ILUVW�FKDSWHU�,�PHQWLRQHG�³GLVJUXQWOHG�LQWHOOHFWXDOV´�LQ�WKH�FRQWH[W�RI�WKH� VR�FDOOHG� PDODLVH� RI� WKH� HLJKWHHQWK� FHQWXU\�� *HQHUDOO\�� WKLQJV� DUH� SUHVHQWHG� DV�IROORZV�� GLVFRQWHQW� DPRQJ� WKH� HGXFDWHG� DQG� D� FRQFXUUHQW� XSVZLQJ� LQ� WKH� VWXG\� RI�&KLQHVH�SKLORVRSK\��OLWHUDWXUH�DQG�DUW��VWLPXODWHG�FHUWDLQ�LQWHOOHFWXDOV�WR�WDNH�WKH�LPDJH�RI�WKH�&KLQHVH�VFKRODUO\�UHFOXVH��WKH�ZHQUHQ�� ��KHQFH�WKH�-DSDQHVH�EXQMLQ��DV�WKHLU�PRGHO��� �7KH\� ZRXOG� WU\� WR� ZLWKGUDZ� IURP� ZRUOGO\� VRFLHW\� DV� ZHOO� DV� WKH\� FRXOG��GHYRWLQJ� WKHPVHOYHV� WR� WKRVH� DVSHFWV� RI� VFKRODUVKLS� DQG� WKH� DUWV� WKDW� UHIOHFWHG� WKHLU�EXQMLQ� DWWLWXGHV�� 2WKHU� FKDUDFWHULVWLFV� KDYH� EHHQ� DGGHG� WR� WKLV� SLFWXUH�� 7KHVH� DUH�GHVLJQDWHG�DV�EHLQJ�ERWK�WKH�JXLGLQJ�SULQFLSOHV�DQG�WKH�DVSHFWV�PRVW�NHHQO\�H[SUHVVHG�LQ� WKH� EXQMLQ¶V� OLIH� DQG� ZRUN�� 7KH\� LQFOXGH� QRQ�FRQIRUPLVP�� HFFHQWULFLW\�� DORRIQHVV��LQGLYLGXDOLVP�� KHGRQLVP�� YHUVDWLOLW\� DQG� D� VLQRSKLOH� DWWLWXGH����3UHVHQW�GD\� VFKRODUV�RI�DUW� DQG� OLWHUDWXUH� LQVLVW� WKDW� WKH� EXQMLQ� H[LVWHG� DV� D� GLVFHUQLEOH�� UHFRJQL]DEOH� VRFLDO�SKHQRPHQRQ� LQYROYLQJ� PXFK� PRUH� WKDQ� DUWLVWLF� RU� VW\OLVWLF� QRWLRQV� DQG� JRLQJ� ZHOO�EH\RQG�WKH�OLPLWV�RI��IRU�LQVWDQFH��EXQMLQJD� ��SDLQWLQJ�LQ�WKH�OLWHUDWL�VW\OH����2IWHQ�WKH�ZKROH�SURFHVV�LV�GHVFULEHG�DV�WKH�%XQMLQ�RU�/LWHUDWL�0RYHPHQW��
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
HDUOLHVW� XVDJH� RI� EXQMLQ� LQ� WKLV� VHQVH� LQ� WKH� +HLDQ� SHULRG�� ,� VKRXOG� OLNH� WR� SRLQW� RXW� KHUH� WKDW� LQ�
HLJKWHHQWK�FHQWXU\�-DSDQHVH�WH[WV�WKH�FKDUDFWHUV� �FDQ�DOVR�UHIHU�WR�WKH�&KLQHVH�ZHQUHQ�DQG�WKDW�WKLV�
YHU\� VSHFLILF� XVH� PD\� QRW� DOZD\V� EH� HTXDOO\� FOHDU�� 6HFRQGO\�� ZH� VKRXOG� EH� DZDUH� WKDW� WKH� WHUP�
³OLWHUDWXV�OLWHUDWL´�LV�DOVR�XVHG�DV�D�WUDQVODWLRQ�IRU�WKH�&KLQHVH�WHUP�VKL�� ���6HH�IRU�LQVWDQFH�0DUWLQ�:��
+XDQJ�� /LWHUDWL� DQG� VHOI�UH�SUHVHQWDWLRQ�� DXWRELRJUDSKLFDO� VHQVLELOLW\� LQ� WKH� HLJKWHHQWK�FHQWXU\�
&KLQHVH�QRYHO��6WDQIRUG���������II��HVS������ZKHUH�D�FOHDU�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�VKL�DQG�ZHQUHQ�����6HH� IRU� LQVWDQFH� 'RQDOG� .HHQH��:RUOG� ZLWKLQ� ZDOOV�� -DSDQHVH� OLWHUDWXUH� RI� WKH� SUH�PRGHUQ� HUD��
�����������1HZ�<RUN���������������DQG�5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��WKH�,QWURGXFWLRQ��YRO����
�������HVS���������6HH�DOVR�/DZUHQFH�(��0DUFHDX��7DNHEH�$\DWDUL��D�EXQMLQ�ERKHPLDQ�LQ�HDUO\�PRGHUQ�
-DSDQ��$QQ�$UERU������������ ,W� LV� LQWHUHVWLQJ� WR�FRPSDUH�0DUFHDX¶V������PRQRJUDSK�ZLWK�KLV������
GLVVHUWDWLRQ� �VHH� WKH� LQWURGXFWRU\�FKDSWHU� LQ�0DUFHDX��/LWHUDWL�FRQVFLRXVQHVV���������0DUFHDX¶V������
LQWURGXFWLRQ� WR� WKH� EXQMLQ� SKHQRPHQRQ� LV� VRPHZKDW� PRUH� FDUHIXO� WKDQ� KLV� ����� GLVVHUWDWLRQ�� 7KH�
³FRXQWHU� FXOWXUH´� RI� ����� KDV� EHFRPH� ³D� GLVFUHWH� HQWLW\´� ���� DQG� D� ³VXEFXOWXUH´� ������ 0RUHRYHU��
0DUFHDX� ZDUQV� XV� WKDW� ³ZH� DUH� QRW� UHIHUULQJ� WR� D� JURXS� RI� LQGLYLGXDOV� ZKR� H[SOLFLWO\� LGHQWLILHG�
WKHPVHOYHV� DV� VXFK� >L�H�� DV� EXQMLQ@´� ����� 1HYHUWKHOHVV�� 0DUFHDX� VWLOO� ILUPO\� SODFHV� WKH� EXQMLQ�
SKHQRPHQRQ�ZLWKLQ� WKH�GLVFRXUVH�RI�PDODLVH� DQG� IUXVWUDWLRQ�� FKDUDFWHUL]DWLRQV�RI� WKH�EXQMLQ� DWWLWXGH�
RQ�� IRU� LQVWDQFH�� SDJHV� ��� DQG� ��� RI� KLV� �����PRQRJUDSK� DUH� WDNHQ� YHUEDWLP� IURP�KLV� LQWURGXFWRU\�
FKDSWHU�RI����������,Q�WKH�FODVVLF�DUWLFOH�E\�1DNDPXUD�<XNLKLNR� ��µ.LQVHL�EXQMLQ�LVKLNL�QR�VHLULWVX¶��

���������UHSULQWHG�LQ��1DNDPXUD�<XNLKLNR�FKRMXWVXVK � � ���YRO���������������WKHVH�
FKDUDFWHULVWLFV�VHUYH�DV�D�NLQG�RI�HQXPHUDWLYH�GHILQLWLRQ��7KH�FKDUDFWHULVWLFV�VLQJOHG�RXW�E\�1DNDPXUD�
DUH����YHUVDWLOLW\��WDJHL�� �����DQ�DQWL�]RNX��KDQ]RNX�� ��DWWLWXGH�DQG�D�ULFK�VSLULWXDO�OLIH��\XWDNDQD�
VHLVKLQ�VHLNDWVX�� �� UHVXOWLQJ� LQ�D� WHQGHQF\� WRZDUGV� UHFOXVLRQ� �LQ¶LWVX�� �����HFFHQWULF�
EHKDYLRXU� �NLMLQWHNL� N G �� �� ZKLFK� FRXOG� EH� HLWKHU� DQ� H[SUHVVLRQ� RI� DQ� DWWLWXGH� RI� KLJK�
PRUDOLW\�RU�DQ�DWWLWXGH�RI�GLVVLSDWLRQ��EXW�ZLFK�DOZD\V�UHIOHFWHG�WKH�EXQMLQ¶V�VSOHQGLG�LVRODWLRQ��NRN ��

�����DFWLYH�LPLWDWLRQ�RI�WKH�&KLQHVH�ZHQUHQ��VHNN\RNXWHNL�QL�FK JRNX�QR�EXQMLQ�ZR�PRK �>VXUX@��
�> @�����������1DNDPXUD�<XNLKLNR��µ.LQVHL�EXQMLQ¶��SDVVLP��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��SDVVLP��0DUFHDX��

/LWHUDWL�FRQVFLRXVQHVV��SDVVLP��6HH�DOVR�� IRU� LQVWDQFH��6WHSKHQ�$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL��
WKH� FDOOLJUDSK\�� SRHWU\�� SDLQWLQJ� DQG�DUWLVWLF� FLUFOH� RI� D� -DSDQHVH� OLWHUDWXV��1HZ�2UOHDQV� ������ DQG�
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:H�FDQQRW�GHQ\� WKDW� WKHUH�ZDV�DQ�XSVZLQJ� LQ� WKH�VWXG\�RI�&KLQHVH�SKLORVRSK\��OLWHUDWXUH� DQG� WKH� DUWV� VLQFH� WKH� ODWWHU�KDOI� RI� WKH� VHYHQWHHQWK� FHQWXU\�� QRU� FRQWHVW� WKDW�ZLWKLQ� HLJKWHHQWK�FHQWXU\� LQWHOOHFWXDO� GLVFRXUVH� WKH� PRGHO� RI� WKH� &KLQHVH� VFKRODUO\�UHFOXVH�ZDV�HQWKXVLDVWLFDOO\�H[SORUHG��7KHUH�LV�D�FRPSOH[�LPDJHU\��ERWK�LQ�ZRUGV�DQG�LQ�LPDJHV��VXUURXQGLQJ�WKH�LGHDO�RI�WKH�ZHQUHQ��0\�FRQWHQWLRQ�LV��KRZHYHU��WKDW�XVLQJ�WKLV�LPDJHU\�� HLJKWHHQWK�FHQWXU\� LQWHOOHFWXDOV� µSOD\HG¶� DW� EHLQJ� ZHQUHQ�� 7KH� WH[WV� DQG�DUWLIDFWV� WKH\�SURGXFHG� LQ� WKDW� µUROH¶�ZHUH�PRVWO\�VHOI�UHIHUHQW�� WKDW� LV�� WKH\�GHDOW�ZLWK�WKH�ZRUOG�RI�WKH�ZHQUHQ��0DQ\�VFKRODUV��ERWK�:HVWHUQ�DQG�-DSDQHVH��KDYH�EHHQ�WDNHQ�LQ�E\� WKH� VLQFHULW\� RI� WKHLU� SOD\�DFWLQJ� DQG� KDYH� IRUJRWWHQ� WKDW� VHOI�UHIHUHQW� SRHWU\� RU�SDLQWLQJ�LV�QRW�QHFHVVDULO\�DXWRELRJUDSKLFDO��,W� LV� LPSRUWDQW� WR� EH� IXOO\� DZDUH� RI� WKH� IDFW� WKDW� DQ� DWWLWXGH� RI� GLVFRQWHQW� LV� DQ�LQH[WULFDEOH� SDUW� RI� WKH� LPDJH� RI� WKH�ZHQUHQ� DQG� WKHUHIRUH� SDUW� RI� SOD\LQJ� WKDW� UROH��'LVVDWLVILHG�RU�QRW��FRQVFLRXVO\�RU�XQFRQVFLRXVO\��DQ\RQH�KDQGOLQJ� WKH� LPDJHU\�RI� WKH�ZHQUHQ�ZRXOG�SUHVHQW�KLPVHOI�DV�D�PDOFRQWHQW����,Q�WKH�DXWXPQ�RI������5LNXQ\R�-LVK ��D�7HQGDL�SULHVW�IDPRXV�IRU�KLV�SRHWU\�LQ�&KLQHVH��NDQVKL� ���PDGH�D�YLVLW�WR�KLV�QDWLYH�SODFH� LQ� PL�SURYLQFH� LQ� WKH�FRPSDQ\�RI�KLV� IULHQG�%DQ�. NHL��ZKRVH�UHODWLYHV�FDPH�IURP� WKH� VDPH� UHJLRQ�� $V� FRXOG� EH� H[SHFWHG�� 5LNXQ\R� FRPSRVHG� D� SRHP� DERXW� WKH�RXWLQJ������,Q�WKH�HLJKWK�PRQWK�RI�MLQVKL�� ��������2Q�WKH�WKLUWHHQWK�GD\�:H�DJUHHG�WR�HTXLS�D�ERDW�$QG�H[SORUH�WKH�EHDXWLHV�RI�QDWXUH�<HVWHUGD\¶V�VKRZHU�ZDVKHG�DZD\�7KH�ODVW�RI�WKH�VXPPHU�KHDW�2Q�WKH�ULYHUEDQN�WKH�ZLOORZV¶�/RQJ�VZLVKLQJ�VWUHDPLQJ�EUDQFKHV�+HUH�DQG�WKHUH�DQ�DQJOHU�+LGGHQ�DW�WKH�ZDWHU¶V�HGJH�7KH�OLWWOH�OLJKW�ERDWV�DORQJ�WKH�ED\�7RZDUGV�WKH�1RUWK�DQG�DJDLQ�WRZDUGV�WKH�6RXWK��
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
LGHP��ZLWK� -RQDWKDQ�&KDYHV� DQG� -�� 7KRPDV�5LPHU��2OG� 7DRLVW�� 7KH� OLIH�� DUW� DQG� SRHWU\� RI�.RG MLQ�
������������� 1HZ� <RUN� ������ 7KHUH� DUH� QXPHURXV� RWKHU� VWXGLHV� SURSDJDWLQJ� WKH� LGHD� RI� D� %XQMLQ�
0RYHPHQW��IRU�IXUWKHU�H[DPSOHV��VHH�0DUFHDX��7DNHEH�$\DWDUL��D�EXQMLQ�ERKHPLDQ����������)RU� WKH� WKHPH�RI�GLVFRQWHQW�� VHH�$OIUHGD�0XUFN��7KH� VXEWOH�DUW�RI�GLVVHQW��3RHWU\�DQG�SDLQWLQJ� LQ�
6RQJ�&KLQD��&DPEULGJH��0DVV��������$Q�LPSRUWDQW�DVSHFW�RI�µGLVFRQWHQW¶�LV�WKH�UROH�RI�WKH�&RQIXFLDQ�
VFKRODU� DV� ³OLYLQJ� FRQVFLHQFH� IRU� WKH� DJH´�� DV� -RKQ�:��+DOO� SXWV� LW� LQ� KLV� VWHUHRW\SLF� GHVFULSWLRQ� RI�
1DNDH� 7 MX� �³GHWDFKHG� IURP� SXEOLF� VHUYLFH� EXW� D� FRQVWDQW� FULWLF� RI� WKH� OLIH� RI� WKH� WLPHV´�� LQ� µ7KH�
&RQIXFLDQ�WHDFKHU¶�������+DOO�DOVR�TXRWHV�,NHGD�0LWVXPDVD��D�GDLP\R�RI�%L]HQ�ZLWK�JUHDW�FRQILGHQFH�
LQ�WKH�&RQIXFLDQ�GRFWULQH��ZKR�VWDWHV�WKDW�³WKH�WUXO\�OHDUQHG�PDQ�«�PDNHV�FOHDU�WKH�FDXVHV�RI�SROLWLFDO�
LQVWDELOLW\´�������(YHU�VLQFH�NLQJ�+XL�RI�/LDQJ�DVNHG�0HQFLXV�IRU�PHDQV�WR�SURILW�KLV�ODQG�� ��OL�
ZX�JXR�� VHH� WKH�RSHQLQJ� OLQHV�RI�%RRN� ,�RI� DQ\�HGLWLRQ�RI� WKH�ZRUNV�RI�0HQFLXV��EHLQJ�D� ³FRQVWDQW�
FULWLF´�LV�SDUW�RI�WKH�VFKRODU¶V�HWKRV��EXW�LQ�KRZ�IDU�GRHV�WKLV�UHIOHFW�JHQXLQH�DQG�FRQFUHWH�GLVFRQWHQW"����7KH�SRHP�ZLWK�FRPPHQWDU\�FDQ�EH�IRXQG�LQ�.XURNDZD�< LFKL� ��HG��(GR�VKLMLQ�VHQVK �

��YRO�����.DQ�&KD]DQ�DQG�5LNXQ\R�� � ���7RN\R����������������8QOHVV�RWKHUZLVH�VWDWHG�
DOO�WUDQVODWLRQV�DUH�P\�RZQ���
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+DYLQJ�SDVVHG�WKH�ED\�$Q�XQH[SHFWHG�YDVWQHVV�7KH�PRXQWDLQV�DW�WKH�ODNH�$Q�XQGXODWLQJ�OLQH�DJDLQVW�WKH�EOXH�6WUDLJKW�DKHDG�RI�XV�$�SHDN�RI�VLQJXODU�EHDXW\�,W�LV�VDLG�WKDW�WKHUH�ZH�ILQG�7KH�ROG�%XGGKD�FKDSHO�RI�WKH�&K P\ �ML�:H�OHDYH�WKH�RDUV�2Q�IRRW�ZH�FOLPE�WR�WKH�WRS�$YLGO\�ZH�H[SORUH�WKLV�KLGGHQ�SODFH�7KH�IXUWKHVW�SHDNV�VHHP�WR�EH�-XVW�DERYH�WKH�ZDYHV�7KH�VODQWLQJ�VXQEHDPV�EHDXWLIXOO\�6HW�RII�WKH�EOD]LQJ�FORXGV�,�MXVW�PDNH�RXW�D�ORQHO\�ZLOG�JRRVH�$V�LW�GLVDSSHDUV�LQWR�QRWKLQJ�,�RQO\�VHH�KRZ�WKH�EOXH�RI�KHDYHQ�DQG�ZDWHU�0HUJH�LQWR�HDFK�RWKHU��5LNXQ\R�KLPVHOI��LQ�KLV�LQWURGXFWLRQ�WR�WKH�SRHP��PHQWLRQV�WKH�IDFW�WKDW�LW�ZDV�ZULWWHQ�RQ� WKH� RFFDVLRQ� RI� WKLV� RXWLQJ� DQG� H[SODLQV� WKDW� KH� PDGH� LW� ³WR� JLYH� H[SUHVVLRQ� WR�VHQWLPHQW�DQG�VFHQHU\�RI�WKH�PRPHQW´�����,Q�SRHWU\�WKH�SURYLQFH�RI� PL�LV�VXSSRVHG�WR�VWDQG�IRU�WKH�;LDR�;LDQJ�UHJLRQ�LQ�&KLQD�� ,Q� KHU� 7KH� VXEWOH� DUW� RI� GLVVHQW� $OIUHGD� 0XUFN� GHVFULEHV� KRZ� WKLV� UHJLRQ� LQ�VRXWKHUQ�&KLQD� FDPH� WR� EH� ³WKH� GUHDGHG� SODFH� RI� H[LOH� IRU� GLVJUDFHG� RIILFLDOV� GXULQJ�PXFK�RI�WKH�ILUVW�PLOOHQLXP�$�'´���DQG�KRZ�LW�GHYHORSHG�LQWR�D�VXEMHFW�IRU�SRHWU\�DQG�SDLQWLQJ� H[SUHVVLQJ� EDQLVKPHQW�� ³UXLQHG� FDUHHUV´� DQG� ³WDOHQW� EHLQJ� ZDVWHG´�� WKHPHV�FORVH� WR� WKH� FRUH� RI� EXQMLQ� W\SRORJ\� �� �5LNXQ\R¶V� SRHP� EHDXWLIXOO\� PDWFKHV� WKH�H[DPSOHV�0XUFN�JLYHV��QR�GRXEW�KH�ZDV�DZDUH�RI�WKH�OLWHUDU\�WKHPHV�DVVRFLDWHG�ZLWK�KLV�UHJLRQ�RI�ELUWK��7KH�SRHP�FRQWDLQV�DOOXVLRQV�WR�SRHWU\�E\�WKH�&KLQHVH�SRHW�'X�)X� �����������ZKR�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�;LDR�;LDQJ�WKHPH����0XUFN�PHQWLRQV�WKDW�³'X�)X�SDUWLFXODUO\�DGPLUHG�WKH�ZLOG�JRRVH´�DQG�WKDW�KH�³XVHG�WKH�ZLOG�JRRVH�DV�D�ILJXUH�IRU�D�JUHDW�PDQ�DQG�IRU�D�QREOH�VSLULW�LQ�DQJXLVKHG�H[WUHPLW\´����:DV�5LNXQ\R�RQO\�WU\LQJ�WR�SURYH�WKDW�KH�FRXOG�ZULWH�D�ILQH�;LDR�;LDQJ�SRHP�RU�GLG�KH�UHDOO\�LGHQWLI\�ZLWK�WKH�LPDJHU\"�:H�FDQQRW�DQVZHU�WKLV�TXHVWLRQ��7KH�LPDJHU\�LV�WKHUH��EXW�ZH�FDQQRW�EH�VXUH�KRZ�WR�UHDG�EHWZHHQ�WKH�OLQHV��7KH� VDPH� KROGV� JRRG� IRU� QRQFRQIRUPLVP� DQG� UHFOXVLYHQHVV�� ,� GR� QRW� ZLVK� WR�PDLQWDLQ� WKDW� WKHUH� ZHUH� QR� UHDO� PDOFRQWHQWV� RU� HFFHQWULFV� LQ� HLJKWHHQWK�FHQWXU\�LQWHOOHFWXDO� FLUFOHV�� RU� WKDW� SHRSOH� ZHUH� QRW� DZDUH� RI� WKH� PDQ\� DOOXVLRQV� WR� DQG�
���������������������������������������� ������������,Q�&KLQHVH� ��ZKLFK�PD\�EH�WUDQVFULEHG�DV� �����0XUFN��7KH�VXEWOH�DUW�RI�GLVVHQW�����DQG�SDVVLP����.XURNDZD�< LFKL� ��HG��(GR�VKLMLQ�VHQVK � ��YRO����������DQG�0XUFN��7KH�VXEWOH�
DUW�RI�GLVVHQW����II�����0XUFN��7KH�VXEWOH�DUW�RI�GLVVHQW���������ZKHUH�VKH�FKDUDFWHUL]HV�WKH�ZLOG�JRRVH�DV�WKH�³XQMXVW�H[LOH´�
������
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DVVRFLDWLRQV�ZLWK� WKH�&KLQHVH�PDWHULDO�� +RZHYHU�� LW� LV� IDU� IURP� FOHDU� LI�� KRZ�� DQG� WR�ZKDW�H[WHQW�WKH\�XVHG�WKLV�LPDJHU\�WR�UHIHU�WR�WKHLU�RZQ�DFWXDO�VLWXDWLRQ��$UH�ZH�GHDOLQJ�KHUH�ZLWK�H[SORUDWLRQV�RI�OLWHUDU\�DQG�DUWLVWLF�WRSRL�RU�LV�WKHUH�DQ�DXWRELRJUDSKLFDO�VLGH�WR�LW�DV�ZHOO"���$SDUW�IURP�WKH�IDFW�WKDW�ZH�VKRXOG�QRW�FRQIRXQG�WKH�FKDUDFWHU�RI�WKH�ZRUN�ZLWK�WKDW�RI� WKH� DUWLVW�� LW� LV� KDUGO\�SRVVLEOH� WR�PDLQWDLQ� WKDW� WKH� LPDJH�RI� WKH�ZHQUHQ� FRXOG�HYHU� KDYH� EHHQ� WKH� H[FOXVLYH� WHUULWRU\� RI� D� VSHFLILF� LQWHOOHFWXDO� FLUFXLW�� ,W� FDQ� EH�GHPRQVWUDWHG� WKDW� WKLV� LPDJH� KDG� EHHQ� SDUW� RI� -DSDQHVH� FXOWXUH� IRU� FHQWXULHV�� ,WV�LPDJHU\��LGHDOV�DQG�VWHUHRW\SHV�KDG�EHHQ�UHIOHFWHG�RQ��DGDSWHG��LQWHUSUHWHG�DQG�UHF\FOHG�E\�FRXQWOHVV�VFKRODUV��DUWLVWV�DQG�SRHWV�WKURXJKRXW�-DSDQHVH�KLVWRU\����1R�GRXEW�LQWHUHVW�LQ�WKH�LPDJH�RI�WKH�ZHQUHQ�KDG�UHFHLYHG�D�IUHVK�LPSHWXV�IURP�WKH�HQG�RI�WKH�VHYHQWHHQWK�FHQWXU\��EXW�UH�H[SORUDWLRQ�RI�WKH�WKHPH�ZDV�SDUW�RI�WKH�JHQHUDO�FXOWXUDO�DQG�LQWHOOHFWXDO�GLVFRXUVH��QRW�VRPHWKLQJ�WKDW�FRXOG�EH�DSSURSULDWHG�E\�D�IHZ��&RQFHUQLQJ� WKH�DVSHFW�RI� UHFOXVLYHQHVV� WKH� IROORZLQJ� VKRXOG�EH�DGGHG�� VFKRODUV�JHQHUDOO\�VWUHVV�WKDW�WKLV�ZDV�PRVWO\�D�VSLULWXDO�PDWWHU��D�PDWWHU�RI�KDYLQJ�WKH�ULJKW�QRQ�FRPPLWWDO�� QRQ�ZRUOGO\� DWWLWXGH�� ,QGHHG�� LW� PXVW� KDYH� EHHQ� PRVWO\� VSLULWXDO�� DV�ELRJUDSKLHV� VKRZ� DQ� LPPHQVH� YDULHW\� RI� VRFLDO� LQYROYHPHQW� DQG� FRPPLWPHQW� DPRQJ�LQWHOOHFWXDOV� DVVRFLDWHG� ZLWK� WKH� VR�FDOOHG� %XQMLQ�0RYHPHQW�� $OWKRXJK� VFKRODUV� ZKR�ZURWH�DERXW�EXQMLQ�GLG�QRW�WU\�WR�KLGH�WKHVH�UHDOLWLHV��WKH�GLVFUHSDQF\�EHWZHHQ�WKH�LPDJH�RI�UHFOXVLYHQHVV�DQG�WKH�PDQ\�IDFHWV�RI�WKHVH�LQGLYLGXDOV¶�SODFH�ZLWKLQ�VRFLHW\�LV�KDUGO\�HYHU�PDGH�H[SOLFLW�DQG�LV�QRW�XVHG�WR�TXHVWLRQ�WKH�YDOXH�RI�WKH�LPDJH��WKH�LPDJH�VHHPV�WR�EH�XQDVVDLODEOH��7KH� IROORZLQJ�TXRWDWLRQ�PD\� VHUYH� DV�DQ� H[DPSOH�� ³2I�RYHUULGLQJ�LPSRUWDQFH� WR� 6FKRODU�$PDWHXUV� ZHUH� WKH� URXWLQHV� DQG� TXDOLW\� RI� WKHLU� GDLO\� OLYHV��$OWKRXJK�D�IHZ�DFFHSWHG�FRXUW�DSSRLQWPHQWV�RU�VLQHFXUH�SRVWV�ZLWK�WKH�JRYHUQPHQW��WKH�PDMRULW\�SUHIHUUHG�WR�EH�IUHH�RI�IRUPDO�GXWLHV�DQG�WR�OLYH�LQ�WKH�FRXQWU\VLGH�RU�LQ�UXVWLF�VXEXUEV�� 5HPRYLQJ� WKHPVHOYHV� IURP� SROLWLFDO� DQG� VRFLDO� WHQVLRQV�� WKH\� VRXJKW� WKH�DQFLHQW�&RQIXFLDQ�JRDO�RI�KDUPRQ\�ZLWK�LG\OOLF�QDWXUH��2QH�RI�WKH�HPEOHPDWLF�SDVWLPHV�RI� EXQMLQ� ZDV� ILVKLQJ� ±� VROLWDU\�� UHVWIXO�� DQG� VLOHQW�� WKH� PLQG� IL[HG� XSRQ� QDWXUDO�WKLQJV´����7KH�ZRUG�µHPEOHPDWLF¶�LV�FUXFLDO�KHUH��
���������������������������������������� ������������0DQ\�VFKRODUV�DUH��RI�FRXUVH��DZDUH�RI�WKLV�DQG�SRLQW�DW�SHUVRQV�WKDW�FRXOG�EH�VHHQ�DV�µSURWR�EXQMLQ¶��
VHH�HVS��1DNDPXUD�<XNLKLNR��µ.LQVHL�EXQMLQ¶�����������DQG�5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO�����
���)RU�D�VREHU�DQG�EDODQFHG�DFFRXQW�RI�WKH�UHFHSWLRQ�RI�WKH�ZHQUHQ�FRQFHSW�LQ�-DSDQHVH�DUW��VHH�-RDQ�
6WDQOH\�%DNHU��7KH�WUDQVPLVVLRQ�RI�&KLQHVH�LGHDOLVW�SDLQWLQJ�WR�-DSDQ��QRWHV�RQ�WKH�HDUO\�SKDVH�������
�������$QQ�$UERU����������5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV�� YRO��������5RVHQILHOG� VWDWHV� WKDW� WKHUH�ZHUH�³WKRXVDQGV�RI�PHQ�
DQG�ZRPHQ�ZKR�FRQVLGHUHG�WKHPVHOYHV�EXQMLQ´��YRO���������,Q�WKH�OLJKW�RI�WKLV�VWDWHPHQW�LW�LV�GLVWXUELQJ�
WKDW�,�KDYH�RQO\�UDUHO\�HQFRXQWHUHG�WKH�WHUP�LQ�WKH�SULPDU\�VRXUFHV�,�KDYH�VHHQ��LQFOXGLQJ�PDQ\�NDQVKL�
SRHPV���%XQMLQ�GRHV�QRW�DSSHDU� LQ�<DQDJLVDZD�.LHQ¶V�]XLKLWVX�+LWRULQH�� D�ZRUN� WKDW� LV� VXSSRVHG� WR�
KDYH�VWRRG�DW�WKH�FUDGOH�RI�WKH�VR�FDOOHG�%XQMLQ�0RYHPHQW��VHH�+LWRULQH� ��HGLWHG�E\�1DNDPXUD�
<XNLKLNR� LQ�.LQVHL� ]XLKLWVXVK � ��1LKRQ� NRWHQ� EXQJDNX� WDLNHL� �� YRO�� ����
7RN\R� ������ ,W� GRHV� QRW� DSSHDU� LQ�8HGD�$NLQDUL¶V�.XVH�0RQRJDWDUL� �������� D� ZRUN� WKDW�PHQWLRQV�
LQWHOOHFWXDOV�RI�DOO�NLQGV��VHH�8HGD�$NLQDUL�]HQVK ��YRO�����7RN\R����������II��,W�DSSHDUV�RQFH�� LQ�DQ�
DVLGH�� LQ�$NLQDUL¶V�7DQGDL�6K VKLQURNX� ��������DQRWKHU�ZRUN� LQ�ZKLFK�KH�GHDOV�ZLWK� WKH� LQWHOOHFWXDO�
FOLPDWH� RI� KLV� WLPH�� VHH� =HQVK �� YRO�� ��� ���II�� 7KH� VHQWHQFH� DSSHDUV� RQ� ���� �ORZHU� VHFWLRQ��� ,WV�
PHDQLQJ�KHUH�LV�SHMRUDWLYH�� ��³WKLV�LV�VRPHWKLQJ�VFULEEOHUV�DUH�ZULWLQJ�DERXW�DOO�
WKH�WLPH´��,W�DSSHDUV�RQFH�LQ�WKH�.LQVHL�NLMLQGHQ�RI������DQG�LWV�VHTXHO�=RNX�NLQVHL�NLMLQGHQ�SXEOLVKHG�
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,Q� SUHYLRXV� ZULWLQJ� DERXW� EXQMLQ� RU� WKH� %XQMLQ� 0RYHPHQW� QR� GLVWLQFWLRQ� LV� PDGH�EHWZHHQ�WKH�HPLF�DQG�D�SRVVLEOH�HWLF�VHQVH�RI�WKH�WHUP�EXQMLQ��7KH�HPLF�QDWXUH�XVXDOO\�VHHPV�WR�EH�LPSOLHG�DQG�PRVWO\�JHWV�ORVW�LQ�WKH�LPDJH�DXWKRUV�ZLVK�WR�SUHVHQW��,�VWURQJO\�IHHO�WKDW�WKH�WH[WV�DQG�DUWLIDFWV�WKDW�SHRSOH�SURGXFHG�XVLQJ�WKH�ZHQUHQ�LPDJH�FDQQRW�EH�WDNHQ�DW�IDFH�YDOXH��DQG�WKDW�WKH�LGHD�RI�WKH�EXQMLQ�DV�DQ�REVHUYDEOH�SKHQRPHQRQ�ZLWKLQ�HLJKWHHQWK�FHQWXU\�-DSDQHVH�VRFLHW\�PXVW�EH�UHFRQVLGHUHG��:H�DUH�LQ�QHHG�RI�D�WKRURXJK�LQYHVWLJDWLRQ�RI�WKH�GHYHORSPHQW�DQG�PHDQLQJ�RI�WKH�YDULRXV� WRSRL�DVVRFLDWHG�ZLWK�WKH�ZHQUHQ�LQ�-DSDQ��0RUHRYHU��D�UH�HYDOXDWLRQ�RI�WKH�WH[WV�DQG�DUWLIDFWV�XVLQJ�WKH�ZHQUHQ�LPDJH� VKRXOG� EH� LQWHJUDWHG� LQWR� D� FDUHIXO� VWXG\� RI� WKH� YDULRXV� HJRGRFXPHQWV� OHIW� E\�LQWHOOHFWXDOV�RI� WKH�WLPH����7KLV�UHVHDUFK�VKRXOG�LQYROYH�LVVXHV� WKDW�DUH�QRZ�SDUW�RI� WKH�VWXG\� RI� HJRGRFXPHQWV� LQ� WKH� :HVW�� ³WHPSRUDO� GHYHORSPHQWV�� JHQUH�FRQYHQWLRQV��GLIIHUHQFHV� EHWZHHQ� W\SHV� RI� HJRGRFXPHQWV��PRWLYHV� IRU�ZULWLQJ�� LQWHQGHG� DXGLHQFHV��WKH� GLIIHUHQFHV� EHWZHHQ� OLWHUDU\� DQG� IDPLO\� WH[WV�� LQWHUWH[WXDO� UHODWLRQV� EHWZHHQ�HJRGRFXPHQWV�DQG�RWKHU�WH[WV��DQG�EHWZHHQ�WKHP�DQG�RUDO�WUDGLWLRQV´����:H�DOVR�KDYH�WR�FRQFHUQ�RXUVHOYHV�ZLWK�ZKDW�WKH�*HUPDQ�KLVWRULDQ�*DEULHOH�-DQFNH�FDOOV�³DXWRELRJUDSK\�DV� VRFLDO�SUDFWLFH´��FRQVLGHU�DXWRELRJUDSKHUV¶� VWUDWHJLHV�� WKLQN�DERXW� LQWHOOHFWXDOV¶� UROH�PRGHOV�� DERXW� VHOIUHSUHVHQWDWLRQ� DQG� WKH� QHHG� IRU� VKDSLQJ� D� VFKRODUO\� KDELWXV����7KH�SUHVHQW�VWXG\�DOVR�DWWHPSWV�WR�VXSSO\�VRPHWKLQJ�RI�WKH�VRFLDO�EDFNJURXQG�QHFHVVDU\�IRU�WKLV�HQWHUSULVH�� ,Q� WKH�FRXUVH�RI�ZKDW� IROORZV�,�ZLOO� UHJXODUO\�FRPH�EDFN� WR� WKH�EXQMLQ�SKHQRPHQRQ��
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
LQ�������7KH�WZR�YROXPHV�SUHVHQW�DERXW�����ELRJUDSKLHV�RI�UHPDUNDEOH�SHUVRQV�IURP�WKH�VHYHQWHHQWK�
DQG�HLJKWHHQWK�FHQWXULHV��WKH�PDMRULW\�RI�WKHP�LQWHOOHFWXDOV��,Q�QRQH�RI�WKHVH�LV�D�SHUVRQ�GHVLJQDWHG�D�
EXQMLQ��7KH�RQO\�RFFXUUHQFH�LV�LQ�WKH�SUHIDFH�WR�WKH�=RNX�NLQVHL�NLMLQGHQ��ZKHUH�LW�ILJXUHV�RSSRVLWH�LWV�
WUDGLWLRQDO� FRXQWHUSDUW� RI� EXMLQ�� VHH�.LQVHL� NLMLQGHQ�� =RNX� NLQVHL� NLMLQGHQ� �� ��
HGLWHG�E\�0XQHPDVD� ,VRR��7RN\R�������7 \ �%XQNR������������7KH�SDVVDJH�PLJKW�EH� WUDQVODWHG�DV�
IROORZV��³7KH�ZDUULRU�� ��ZKR�PDNHV�LW�D�SRLQW�RI�KRQRXU�QRW�WR�EH�IRROHG�E\�DQ\RQH�DQG�WKH�PDQ�RI�
OHWWHUV� � ��ZKR�DOORZV�KLPVHOI� WR�EH� IRROHG�DQG� MXVW� OHWV� LW� SDVV� DUH�ERWK�HTXDOO\�GUROO´��7KH� WHUP�
I U\ � QR� KLWR� � VHHPV� WR� KDYH� EHHQ� PRUH� FRPPRQ� IRU� GHVFULELQJ� D� SHUVRQ� RI� WDVWH� DQG�
UHILQHPHQW��HVSHFLDOO\�WKRVH�HQJDJHG�LQ�KDLNDL��NDQVKL�DQG�QDQJD��:H�DOVR�ILQG�GHVFULSWLRQV�OLNH�JD�ZR�
NRQRPX� KLWR� �� ³D� SHUVRQ�ZKR� LV� IRQG� RI� SDLQWLQJ´�� RU�EXQ�ZR� NRQRPX� KLWR� �� ³D�
SHUVRQ�ZKR�LV�IRQG�RI�OLWHUDWXUH´�IRU�GHVLJQDWLQJ�D�FHUWDLQ�LQFOLQDWLRQ�RU�WDOHQW��+RZHYHU��,�KDYH�PDGH�
QR�LQ�GHSWK�LQTXLU\�LQWR�WKH�XVH�RI�WKH�WHUP��6HH�P\�SOHD�IRU�IXUWKHU�UHVHDUFK������7KH�WHUP�µHJRGRFXPHQW¶�ZDV�LQYHQWHG�E\�WKH�'XWFK�KLVWRULDQ�-DFTXHV�3UHVVHU�LQ�WKH�HDUO\�����V��+H�
GHILQHG� WKH� WHUP� DV� IROORZV� ³WKRVH� GRFXPHQWV� LQ� ZKLFK� DQ� HJR� LQWHQWLRQDOO\� RU� XQLQWHQWLRQDOO\�
GLVFORVHV�� RU� KLGHV� LWVHOI� ��´��� TXRWHG� E\� 5XGROI� 'HNNHU� LQ�� LGHP�� HG��� (JRGRFXPHQWV� DQG� KLVWRU\��
DXWRELRJUDSKLFDO�ZULWLQJ�LQ�LWV�VRFLDO�FRQWH[W�VLQFH�WKH�0LGGOH�$JHV��+LOYHUVXP�������������'HNNHU�� HG���(JRGRFXPHQWV� DQG� KLVWRU\�� ���� )RU�PXFK�PRUH� LQIRUPDWLRQ� �LQFOXGLQJ� DQ� H[WHQVLYH�
ELEOLRJUDSK\��� VHH� WKH� ZHEVLWH� RI� WKH� :HUNJURHS� (JRGRFXPHQWHQ� �(JRGRFXPHQWV� ZRUNJURXS���
KWWS���ZZZ�HJRGRFXPHQW�QHW���� �*DEULHOH� -DQFNH�� $XWRELRJUDSKLH� DOV� VR]LDOH� 3UD[LV�� %H]LHKXQJVNRQ]HSWH� LQ� GHXWVFKVSUDFKLJHQ�
6HOEVW]HXJQLVVHQ�GHV�����XQG�����-DKUKXQGHUWV��&RORJQH�������DOVR�HDGHP��µ$XWRELRJUDSKLVFKH�7H[WH�
±� +DQGOXQJHQ� LQ� HLQHP� %H]LHKXQJVQHW]�� hEHUOHJXQJHQ� ]X� *DWWXQJVIUDJHQ� XQG� 0DFKWDVSHNWHQ� LP�
GHXWVFKHQ�6SUDFKUDXP�YRQ������ELV�����¶��LQ��:LQIULHG�6FKXO]H��HG���(JR�'RNXPHQWH��$QQlKHUXQJ�DQ�
GHQ�0HQVFKHQ�LQ�GHU�*HVFKLFKWH� �6HOEVW]HXJQLVVH�GHU�1HX]HLW����%HUOLQ���������������)RU�UROH�PRGHOV�
DQG�WKH�VKDSLQJ�RI�D�VFKRODUO\�KDELWXV��VHH�*DGL�$OJD]L��µ)RRG�IRU�WKRXJKW��+LHURQ\PXV�:ROI�JUDSSOHV�
ZLWK�WKH�VFKRODUO\�KDELWXV¶��LQ��'HNNHU��HG���(JRGRFXPHQWV�DQG�KLVWRU\���������
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)LQDOO\�� WKH�XVH�RI� WKH�WHUPV�EXQMLQ�RU� OLWHUDWXV�OLWHUDWL� LQ� WKLV�SUREOHPDWLF�SDUWO\�HPLF��SDUWO\�HWLF�VHQVH�SRVHV�D�PHWKRGRORJLFDO�SUREOHP��,�KDYH�DUJXHG�WKDW�ERWK�WHUPV�KDYH� EHFRPH� SDUW� RI� D� FRPSOH[� RI� SUHFRQFHSWLRQV� DERXW� ZKDW� HLJKWHHQWK�FHQWXU\�-DSDQHVH�LQWHOOHFWXDOV��RU�DW�OHDVW�D�VLJQLILFDQW�QXPEHU�RI�WKHP��ZHUH�DQG�GLG��1RZ�WKLV�LV� H[DFWO\�ZKDW� ,�ZDQW� WR� ILQG�RXW�� VR� WR� DFFHSW�EHIRUHKDQG� WKH� H[LVWLQJ�GHILQLWLRQV�RI�WKHVH� WHUPV� DV� YDOLG� TXDOLILFDWLRQV� DQG� XVH� WKHP� DV� VHOHFWLRQ� FULWHULD� ZRXOG� WXUQ�P\�UHVHDUFK� LQWR� DQ� LQWHUHVWLQJ� FDVH� RI� ZKDW� WKH� KLVWRULDQ� 7�)�� &DUQH\� KDV� FDOOHG� WKH�SUREOHP� RI� FLUFXODULW\� ZLWKLQ� SURVRSRJUDSKLFDO� UHVHDUFK����8VLQJ� D� VHW� RI� VXEMHFWLYH�FULWHULD�� WKH�SUHVHQW� DXWKRU�ZRXOG� MXGJH�ZKR� LV�RU� LV�QRW� D� µUHDO�EXQMLQ¶� DQG�ZKR�ZLOO�WKHUHIRUH� EH� LQFOXGHG� LQ� WKH� SURVRSRJUDSK\��7KH� MXGJHPHQW� RI� WKH� DXWKRU�ZRXOG� WKHQ�FRPSOHWHO\� SUHVFULEH� WKH� RXWFRPH�RI� WKH� UHVHDUFK� VLQFH�� QDWXUDOO\�� LW�ZRXOG�GHWHUPLQH�DQ\�SDWWHUQV� WKDW� HPHUJH��$OO� LQ� DOO�� WKH�PRUH�QHXWUDO� WHUP�RI� µLQWHOOHFWXDO¶�GHILQHG�DV�DERYH�SURYLGHV�D�KLJKHU�OHYHO�RI�REMHFWLYLW\�WKDQ�D�WHUP�VR�PXFK�ULGGOHG�ZLWK�DPELJXLW\�DV�LV�WKH�WHUP�EXQMLQ����,� QRZ� PRYH� RQ� WR� D� GLVFXVVLRQ� RI� VRPH� RWKHU� HWLF� FRQFHSWV� ,� QHHG� IRU� P\�SURVRSRJUDSKLFDO� LQTXLU\�� )LUVW� ZH� FRPH� WR� ZRUGV� OLNH� µJURXS¶�� µPRYHPHQW¶� DQG�µQHWZRUN¶�� DOO� XVHG� LQ� FRPPRQ� SDUODQFH� WR� GHVLJQDWH� D� PRUH� RU� OHVV� GLVWLQJXLVKDEOH�FROOHFWLYH�RI�LQGLYLGXDOV�ZKR�DUH�VRPHKRZ�LQWHUFRQQHFWHG��,Q�WKH�FRXUVH�RI�P\�UHVHDUFK�,� KDYH� IRXQG� WKDW� WKHVH� ZRUGV� RIWHQ� HYRNH� D� VHQVH� RI� RUJDQL]DWLRQ�� VWUXFWXUH� DQG�FRQVFLRXV�EHORQJLQJ�WKDW�PD\�QRW�KDYH�EHHQ�LQWHQGHG�E\�WKH�LQGLYLGXDOV�DVVRFLDWHG�ZLWK�WKH�µJURXS¶�DQG�PD\�QRW�HYHQ�KDYH�H[LVWHG����2QH�PD\�EH�D�PHPEHU�RI�VRPH�µVFKRRO¶�RU�µFLUFOH¶�±�HWLFDOO\�GHILQHG�±�ZLWKRXW�EHLQJ�DZDUH�RI�WKH�IDFW��$UW�KLVWRU\�SURYLGHV�XV�ZLWK�VRPH� FOHDU� H[DPSOHV�� 7KH� ,WDOLDQ� )XWXULVWV� RI� WKH� HDUO\� WZHQWLHWK� FHQWXU\� FDOOHG�WKHPVHOYHV� )XWXULVWV��� �%XW� WKHLU� FRQWHPSRUDULHV� WKH� )DXYHV� GLG� QRW� FDOO� WKHPVHOYHV�
���������������������������������������� ������������7��)��&DUQH\��µ3URVRSRJUDSK\��SD\RIIV�DQG�SLWIDOOV¶��LQ��3KRHQL[�����������������������������6RFLRORJLVWV�VHHP�WR�SUHIHU� WKH� WHUPV�µVPDOO�JURXS¶�DQG�µVPDOO�JURXS�UHVHDUFK¶�ZKLFK�VWXGLHV�³WKH�
FKDUDFWHULVWLFV�RI�IDFH�WR�IDFH�LQWHUDFWLRQ�DPRQJ�PHQ´��+RZHYHU�DV�³WKH�LQYHVWLJDWRU�FDQ�REVHUYH�WKH�
EHKDYLRU� RI� HDFK� RI� >WKH� JURXS¶V@� PHPEHUV� ���� WKH� SUREOHP� RI� GHILQLQJ� D� JURXS� RU� GHPDUFDWLQJ� LWV�
ERXQGDULHV�LV�VHOGRP�RI�WKHRUHWLFDO�LPSRUWDQFH�����LWV�ERXQGDULHV��LQ�SUDFWLFH��DUH�DSW�WR�EH�TXLWH�FOHDU´��
VHH�*HRUJH�&DVSDU�+RPDQV��V�Y��µJURXSV�,��WKH�VWXG\�RI�JURXSV¶��LQ��'DYLG�/��6LOOV��HG���,QWHUQDWLRQDO�
HQF\FORSHGLD� RI� WKH� VRFLDO� VFLHQFHV�� 1HZ� <RUN� ������ YRO�� ��� ��������� 8QGHU� µJURXSV� ,,�� JURXS�
EHKDYLRU¶�� YRO�� ��� ��������� DQVZHULQJ� WKH� TXHVWLRQ� ³ZKDW� LV� D� JURXS"´�� 0RUWRQ� 'HXWVFK� SRLQWV� WR�
FRPELQDWLRQV� RI� WKH� IROORZLQJ� FULWHULD�� LWV�PHPEHUV� ��� VKRXOG� ³KDYH� RQH� RU�PRUH� FKDUDFWHULVWLFV� LQ�
FRPPRQ´�� ��� ³SHUFHLYH� WKHPVHOYHV� DV� IRUPLQJ� D� GLVWLQJXLVKDEOH� LGHQWLW\´�� ��� ³DUH� DZDUH� RI� WKH�
LQWHUGHSHQGHQFH�RI�VRPH�RI�WKHLU�JRDOV�RU�LQWHUHVWV´�DQG����³LQWHUDFW�ZLWK�RQH�DQRWKHU�LQ�SXUVXLW�RI�WKHLU�
LQWHUGHSHQGHQW�JRDOV´��6HWV�RI�VKDUHG�QRUPV�DQG�UROHV�WKDW�GHYHORSHG�RYHUWLPH�PD\�EH�DGGHG�WR�WKHVH�
FULWHULD�� 5REHUW� :�� 6KRWROD�� V�Y�� µVPDOO� JURXSV¶�� LQ�� (GJDU� )�� %RUJDWWD� 	� 0DULH� /�� %RUJDWWD�� HGV��
(QF\FORSHGLD� RI� VRFLRORJ\�� YRO�� ��� 1HZ� <RUN� ������ ����������� JLYHV� PXFK� WKH� VDPH� FULWHULD��
IRFXVVLQJ� RQ� VWUXFWXUH� RI� LQWHUDFWLRQ�� UHJXODULW\� RU� IUHTXHQF\� RI� LQWHUDFWLRQ�� LQWHUGHSHQGHQFH� DQG�
FRPPRQ� LGHQWLW\�� 3UREOHPV� WR� EH� VWXGLHG� LQFOXGH� TXHVWLRQV� RI� FRQIRUPLW\�� FRKHVLRQ�� SRODUL]DWLRQ��
SRZHU��VWDWXV��VRFLDO�FRQWURO�DQG�VRFLDO�VWDELOLW\��LQWHUSHUVRQDO�UHODWLRQVKLSV��FRRSHUDWLRQ��FRPSHWLWLRQ��
PRWLYDWLRQ��DQG�FRQIOLFW�����)RU�JHQHUDO� LQIRUPDWLRQ�� VHH� ,DQ�&KLOYHUV��$�GLFWLRQDU\�RI� WZHQWLHWK�FHQWXU\�DUW��2[IRUG������ V�Y��
µ)XWXULVP¶��7KH�)XWXULVWV�ZHUH�H[FOXGHG�IURP�WKH�IDPRXV�$UPRU\�6KRZ�RI������� WKH�H[KLELWLRQ�WKDW�
LQWURGXFHG� PRGHUQ� (XURSHDQ� GHYHORSPHQWV� LQ� DUW� WR� DQ� $PHULFDQ� SXEOLF�� 7KH� UHDVRQ� IRU� WKLV� ZDV�
SUREDEO\�WKDW�WKH\�³LQVLVWHG�RQ�H[KLELWLQJ�DV�D�JURXS´��VHH�0LOWRQ�:��%URZQ��µ7KH�$UPRU\�6KRZ�DQG�
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)DXYHV�� MXVW� OLNH� HDUO\� URPDQWLF� SDLQWHUV� GLG� QRW� FDOO� WKHPVHOYHV� HDUO\� URPDQWLF��FHUWDLQO\� WKH\� GLG� QRW� NQRZ� WKH\� ZHUH� HDUO\�� �� �,Q� KLV� PRQRJUDSK� RQ� PRGHUQ� DUW�5LFKDUG�%UHWWHOO�PDNHV�LW�FOHDU�WKDW�WKH�WHUP�µPRYHPHQW¶�VKRXOG�EH�KDQGOHG�ZLWK�FDUH��+H� SRLQWV� RXW� WKDW� JURXSV� OLNH� 5HDOLVP� RU� ,PSUHVVLRQLVP� ³WHQGHG� WR� EH� GHILQHG� DQG�QDPHG�E\�FULWLFV�DQG�DUW�KLVWRULDQV�UDWKHU�WKDQ�E\�WKH�DUWLVWV�WKHPVHOYHV´��DQG�WKDW�³PRVW�RI�WKH�GHILQLWLRQV�RI�WKHVH�PRYHPHQWV�DUH�FRQFHLYHG�LQ�WHUPV�RI�D�IHZ�FDQRQLFDO�DUWLVWV��PDNLQJ� LW� GLIILFXOW� WR� XVH� WKHP� DV� EURDGO\� DSSOLFDEOH�� KLVWRULFDOO\� YDOLG� GHVFULSWLYH�FDWHJRULHV´����1DWXUDOO\��DOO�WKLV�QRW�RQO\�KROGV�JRRG�IRU�WKH�VWXG\�RI�WKH�KLVWRU\�RI�DUW����,Q�WKH�SUHVHQW�VWXG\�,�KDYH�WULHG�WR�DYRLG�WKH�WHUP�µPRYHPHQW¶�DOWRJHWKHU��:KHQ�,�XVH�WKH�WHUP�µJURXS¶�LW�LV�RQO\�LQ�WKH�VHQVH�RI�µDQ�DJJUHJDWH�RI�WZR�RU�PRUH�SHRSOH¶�ZLWKRXW�DQ\�LGHDV�RI�RUJDQL]DWLRQ�RU�FROOHFWLYH�DVSLUDWLRQV��XQOHVV�H[SOLFLWO\�VWDWHG��7KH�WHUP�µQHWZRUN¶�VKRXOG�EH�GLVFXVVHG�DW�VRPH�OHQJWK��EHFDXVH�LW�LV�RQH�RI�WKH�FHQWUDO� FRQFHSWV�RI�P\� LQTXLU\�� ,W� VKRXOG�EH�FOHDU� IURP� WKH�RXWVHW� WKDW�SURVRSRJUDSK\�DQG�ZKDW�LV�NQRZQ�DV�µVRFLDO�QHWZRUN�DQDO\VLV¶�PD\�KDYH�HOHPHQWV�LQ�FRPPRQ�EXW�DUH�QRW� WKH� VDPH� WKLQJ��3URVRSRJUDSK\� LV� QRW� WKH� KLVWRULDQ¶V� HTXLYDOHQW�RI� VRFLDO� QHWZRUN�DQDO\VLV��6RFLDO�QHWZRUN�DQDO\VLV�LV�D�WRRO�RI�WKH�VRFLDO�VFLHQWLVW�ZKRVH�LQYHVWLJDWLRQ�RI�UHODWLRQDO� QHWZRUNV� LV� FRQFHUQHG� ZLWK� WKH� FKRLFHV� SHRSOH� PDNH� ZKHQ� IRUPLQJ�UHODWLRQVKLSV����7KH� XOWLPDWH� DLP� RI� WKH� VRFLDO� VFLHQWLVW� VWXG\LQJ� VXFK� QHWZRUNV� LV� WR�
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
LWV� DIWHUPDWK¶�� LQ�� $GHOH� +HOOHU� 	� /RLV� 5XGQLFN�� HGV�� ������ WKH� FXOWXUDO� PRPHQW�� 1HZ� %UXQVZLFN�
��������������,Q� WKH� ZRUGV� RI� +HQUL�0DWLVVH�� JHQHUDOO\� VHHQ� DV� WKH� OHDGLQJ� ILJXUH� RI� WKH� )DXYHV�� ³7KH� HSLWKHW�
µ)DXYH¶�ZDV�QHYHU�DFFHSWHG�E\�WKH�)DXYH�SDLQWHUV�� LW�ZDV�DOZD\V�FRQVLGHUHG�MXVW�D� WDJ� LVVXHG�E\� WKH�
FULWLFV´��VHH�-DFN�)ODP��0DWLVVH�RQ�DUW��%HUNHO\���������������5LFKDUG� 5�� %UHWWHOO��0RGHUQ� $UW� ����������� &DSLWDOLVP� DQG� UHSUHVHQWDWLRQ�� 2[IRUG� ������ ���� ,W�
VKRXOG�EH�FOHDU�WKDW�ZH�DUH�QRW�VSHDNLQJ�KHUH�DERXW�ZKDW�FRXOG�EH�GHVFULEHG�DV�D�µVRFLDO�PRYHPHQW¶��
VHH� 5REHUW� '�� %HQIRUG�� V�Y�� µVRFLDO� PRYHPHQWV¶�� LQ�� (GJDU� )�� %RUJDWWD� 	� 0DULH� /�� %RUJDWWD�� HGV��
(QF\FORSHGLD�RI�VRFLRORJ\��YRO�����1HZ�<RUN������������������³>WKHVH@�DUH�GHVFULEHG�PRVW�VLPSO\�DV�
FROOHFWLYH�DWWHPSWV�WR�SURPRWH�RU�UHVLVW�FKDQJH�LQ�D�VRFLHW\�RU�D�JURXS´��&RPSDUH�5XGROI�+HEHUOH��V�Y��
µVRFLDO�PRYHPHQWV�,��W\SHV�DQG�IXQFWLRQV�RI�VRFLDO�PRYHPHQWV¶��LQ��6LOOV��,QWHUQDWLRQDO�HQF\FORSHGLD�RI�
WKH�VRFLDO�VFLHQFHV��YRO���������������³7KH�WHUP�µVRFLDO�PRYHPHQW¶�RU�LWV�HTXLYDOHQW�LQ�RWKHU�:HVWHUQ�
ODQJXDJHV� LV� EHLQJ� XVHG� WR� GHQRWH� D�ZLGH� YDULHW\� RI� FROOHFWLYH� DWWHPSWV� WR� EULQJ� DERXW� D� FKDQJH� LQ�
FHUWDLQ�VRFLDO�LQVWLWXWLRQV�RU�WR�FUHDWH�DQ�HQWLUHO\�QHZ�RUGHU´�����&RPSDUH� IRU� LQVWDQFH�3HWHU�1RVFR��5HPHPEHULQJ� SDUDGLVH��1DWLYLVP�DQG�QRVWDOJLD� LQ� HLJKWHHQWK�
FHQWXU\� -DSDQ�� &DPEULGJH�� 0DVV�� ������ DQG�0DUN� 7HHXZHQ�� µ3RHWU\�� VDNH� DQG� DFULPRQ\�� $UDNLGD�
+LVDR\X� DQG� WKH� .RNXJDNX� 0RYHPHQW¶�� LQ�� 01� ���� ������ ��������� 7HHXZHQ� XVHV� WKH� ZRUG�
µPRYHPHQW¶�LQ�KLV�WLWOH�ZKHUHDV�1RVFR�VWDWHV�WKDW�NRNXJDNX�ZDV�³QRW�VR�PXFK�D�PRYHPHQW�DV�D�OLQHDJH�
RI� VFKRROV´� �����0RVW� VLJQLILFDQW� IRU� WKH� DUJXPHQW� KHUH� LV� WKDW� WKHLU� UHVSHFWLYH� DWWLWXGHV� WRZDUGV� WKH�
GHILQLWLRQ�RI�NRNXJDNX�GLIIHU�UDGLFDOO\������&RPSDUH�3HWHU�9��0DUVGHQ��V�Y��µVRFLDO�QHWZRUN�WKHRU\¶��LQ��(GJDU�)��%RUJDWWD�	�0DULH�/��%RUJDWWD��
HGV��(QF\FORSHGLD� RI� VRFLRORJ\�� YRO�� ��� 1HZ�<RUN� ������ ����������� ³$� VRFLDO� QHWZRUN� RULHQWDWLRQ�
FRQFHSWXDOL]HV� VRFLDO� SKHQRPHQD� DV� SDWWHUQHG� DUUD\V� RI� UHODWLRQVKLSV� WKDW� MRLQ� VRFLDO� DFWRUV� ���� 7KH�
DSSURDFK� VXJJHVWV� WKDW� WKH� VWUXFWXUHV�RI� VRFLDO� LQVWLWXWLRQV� VXFK�DV� IDPLOLHV�DQG� IRUPDO�RUJDQL]DWLRQV�
VKRXOG� EH� GHSLFWHG� DV� GLVWLQFW� FRQILJXUDWLRQV� RI� OLQNV� MRLQLQJ� SHUVRQV� RU� VRFLDO� SRVLWLRQV� ���� D� VRFLDO�
QHWZRUN�SHUVSHFWLYH�FODLPV� WKDW� LQGLYLGXDO� DFWLRQ� LV� HPEHGGHG� LQ��DQG� WKHUHIRUH�FRQWLQXDOO\�DIIHFWHG�
E\�� VRFLDO� WLHV� MRLQLQJ� VSHFLILF� DFWRUV´�� 3UREOHPV� WR� EH� VWXGLHG� LQFOXGH�PDQLSXODWLRQ� RI� LQIRUPDWLRQ�
VRXUFHV��SRZHU��³WKH�FDSDFLW\�WR�FRQWURO�RWKHUV´���VRFLDO�VXSSRUW��GHSHQGHQFH��H[FKDQJH�RI�UHVRXUFHV��
LQWHJUDWLRQ�DQG�IUDJPHQWDWLRQ��
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GLVFRYHU� SDWWHUQV� RI� KXPDQ� EHKDYLRXU� DQG� WR� EH� DEOH� WR� PDNH� SUHGLFWLRQV� DERXW� WKH�VWUXFWXUH�DQG�G\QDPLFV�RI�JURXS�SURFHVVHV����7DNLQJ�D�ZHOO�GHILQHG�REVHUYDEOH�JURXS��IRU�LQVWDQFH�FRPSDQ\�HPSOR\HHV�RU�LQKDELWDQWV�RI�D�QHLJKERXUKRRG��WKH�VRFLDO�VFLHQWLVW�PHDVXUHV� FRQWDFW� GHQVLWLHV� LQ� RUGHU� WR� ILQG� RXW� ZKHUH� µUHODWLRQDO� FOXVWHUV¶� HPHUJH��,QIRUPDWLRQ� RQ� DWWUDFWLRQ� PHFKDQLVPV� PD\� EH� JDWKHUHG� E\� ZD\� RI� LQWHUYLHZV��*HQHUDOO\��WKH�VRFLDO�VFLHQWLVW�LV�QRW�PXFK�LQWHUHVWHG�LQ�KLV�LQIRUPDQWV¶�ELRJUDSKLHV��7R�WKH�KLVWRULDQ�XVLQJ� WKH�SURVRSRJUDSKLFDO�PHWKRG��KRZHYHU��ELRJUDSKLFDO�GDWD�DUH�YLWDO��$OVR�� WKH� KLVWRULDQ� KDV� WR� PDNH� GR� ZLWK� ZKDW� KLVWRU\� KDV� OHIW�� :KDWHYHU� VRFLDO�SKHQRPHQRQ� RI� WKH� SDVW� KH� PD\� ZLVK� WR� H[SODLQ�� WKH� KLVWRULDQ� KDV� WR� FRSH� ZLWK� WKH�GLVFUHSDQF\� EHWZHHQ� KLV� DVSLUDWLRQV� DQG� KLV� HYLGHQFH�� 1R� DPRXQW� RI� PHWKRGRORJLFDO�ILQHWXQLQJ�FDQ�PDNH�XS�IRU�ZKDW�VLPSO\�LV�QR�ORQJHU�WKHUH��7KLV�PDNHV�IRU�DSSURDFKHV�DQG�RXWFRPHV�WKDW�GLIIHU�IURP�WKDW�RI�WKH�VRFLDO�VFLHQWLVW���+RZHYHU��SURYLGHG�WKDW�ZH�GR�QRW�ORVH�VLJKW�RI�FUXFLDO�GLIIHUHQFHV��WKH�KLVWRULDQ�FDQ� PDNH� XVH� RI� WKH� VRFLDO� VFLHQWLVWV¶� GHILQLWLRQV� DQG� PHWKRGV�� )RU� P\� LGHDV� DERXW�FRQWDFWV�� FRPPXQLFDWLRQ� DQG� LQWHUDFWLRQ� ZLWKLQ� VRFLDO� QHWZRUNV�� ,� KDYH� EHHQ� PXFK�LQVSLUHG� E\� WKH� DQWKURSRORJLVW� -HUHP\� %RLVVHYDLQ¶V� FODVVLF� VWXG\� )ULHQGV� RI� IULHQGV��%RLVVHYDLQ�VWDWHV��³7KH�VRFLDO�UHODWLRQV�LQ�ZKLFK�HYHU\�LQGLYLGXDO�LV�HPEHGGHG�PD\�EH�YLHZHG�DV�D�QHWZRUN´��+H�WKHQ�JRHV�RQ�WR�GHILQH�WKH�WHUP�µQHWZRUN¶�DV�IROORZV��³«WKH�FKDLQV� RI� SHUVRQV� ZLWK� ZKRP� D� JLYHQ� SHUVRQ� LV� LQ� DFWXDO� FRQWDFW�� DQG� WKHLU�LQWHUFRQQHFWLRQ´�DQG�DGGV��³7KLV�HJRFHQWULF��SHUVRQDO�QHWZRUN� LV�RI�FRXUVH�XQLTXH� IRU�HYHU\� LQGLYLGXDO´����7KHUH� DUH� GHILQLWLRQV� DQG� GHVFULSWLRQV� RI� VRFLDO� QHWZRUNV� WKDW� DUH�

���������������������������������������� ������������6HH�IRU�LQVWDQFH�'DYLG�.QRNH�	�-DPHV�+��.XNOLQVNL��1HWZRUN�DQDO\VLV��%HYHUO\�+LOOV�������������
³����QHWZRUN�DQDO\VLV�LQFRUSRUDWHV�WZR�VLJQLILFDQW�DVVXPSWLRQV�DERXW�VRFLDO�EHKDYLRU��,WV�ILUVW�HVVHQWLDO�
LQVLJKW�LV�WKDW�DQ\�DFWRU�W\SLFDOO\�SDUWLFLSDWHV�LQ�D�VRFLDO�V\VWHP�LQYROYLQJ�PDQ\�RWKHU�DFWRUV��ZKR�DUH�
VLJQLILFDQW�UHIHUHQFH�SRLQWV�LQ�RQH�DQRWKHU¶V�GHFLVLRQV��7KH�QDWXUH�RI�WKH�UHODWLRQVKLSV�D�JLYHQ�DFWRU�KDV�
ZLWK� RWKHU� V\VWHP�PHPEHUV� WKXV�PD\� DIIHFW� WKH� IRFDO� DFWRU¶V� SHUFHSWLRQV�� EHOLHIV�� DQG� DFWLRQV�� %XW�
QHWZRUN� DQDO\VLV� GRHV� QRW� VWRS� ZLWK� DQ� DFFRXQW� RI� WKH� VRFLDO� EHKDYLRU� RI� LQGLYLGXDOV� ���� 1HWZRUN�
DQDO\VLV��E\�HPSKDVL]LQJ�UHODWLRQV�WKDW�FRQQHFW�WKH�VRFLDO�SRVLWLRQV�ZLWKLQ�D�V\VWHP��RIIHUV�D�SRZHUIXO�
EUXVK�IRU�SDLQWLQJ�D�V\VWHPDWLF�SLFWXUH�RI�JOREDO�VRFLDO�VWUXFWXUHV�DQG�WKHLU�FRPSRQHQWV´���P\�LWDOLFV���
:H�ILQG�WKH�VDPH�HPSKDVHV�LQ�.HHV�&��3��0��.QLSVFKHHU�	�7RQL�&��$QWRQXFFL��µ0DWXULQJ�RI�WKH�VRFLDO�
QHWZRUN�UHVHDUFK�LQ�WKH�1HWKHUODQGV¶��LQ��LLGHP��HGV��6RFLDO�QHWZRUN�UHVHDUFK��VXEVWDQWLYH�LVVXHV�DQG�
PHWKRGRORJLFDO�TXHVWLRQV��$PVWHUGDP�������������HVS�����6HH�DOVR�&KDSWHU����VLF��RI�*HUKDUG�*��YDQ�
GH� %XQW�� )ULHQGV� E\� FKRLFH�� DQ� DFWRU�RULHQWHG� VWDWLVWLFDO� QHWZRUN� PRGHO� IRU� IULHQGVKLS� QHWZRUNV�
WKURXJK�WLPH��*URQLQJHQ�������DQG�WKH�ILUVW�FKDSWHU�RI�(YHOLHQ�=HJJHOLQN��6WUDQJHUV�LQWR�IULHQGV��WKH�
HYROXWLRQ�RI�IULHQGVKLS�QHWZRUNV�XVLQJ�DQ�LQGLYLGXDO�RULHQWHG�PRGHOLQJ�DSSURDFK��*URQLQJHQ����������-HUHP\�%RLVVHYDLQ��)ULHQGV�RI�IULHQGV��1HWZRUNV��PDQLSXODWRUV�DQG�FRDOLWLRQV��2[IRUG�����������)RU�
PLVFRQFHSWLRQV�� VHH� ���� ³0RVW� SHUVRQV�ZKR� KDYH� XVHG� WKH� QHWZRUN� FRQFHSW� KDYH� LQ� IDFW� H[DPLQHG�
ZKDW� KDYH� EHHQ� FDOOHG� µDFWLRQ� VHWV¶´� �L�H�� ����� ³���� SHUVRQV� ZKR� KDYH� FR�RUGLQDWHG� WKHLU� DFWLRQV� WR�
DFKLHYH�D�SDUWLFXODU�JRDO´���$QRWKHU�DJJUHJDWH�RI�SHRSOH�WKDW�PD\�HUURQHRXVO\�EH�FDOOHG�D�³QHWZRUN´�LV�
PHQWLRQHG�RQ�����³&OXVWHUV�DUH�VHJPHQWV�RU�FRPSDUWPHQWV�RI�QHWZRUNV�ZKLFK�KDYH�D� UHODWLYHO\�KLJK�
GHQVLW\��7KH�SHUVRQV� IRUPLQJ�FOXVWHUV�DUH� UHODWLYHO\� VSHDNLQJ�PRUH�FORVHO\� OLQNHG� WR�HDFK�RWKHU� WKDQ�
WKH\� DUH� ZLWK� WKH� UHVW� RI� WKH� QHWZRUN� ���� FDWHJRULHV� RI� UHODWLYHV�� DVVRFLDWLRQ� PHPEHUV�� QHLJKERXUV��
IHOORZ�WHDFKHUV�DQG�VR�RQ��&OXVWHUV�DUH�WKXV�UHFUXLWHG�RXW�RI�GLIIHUHQW�DFWLYLW\�ILHOGV´���
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PRUH� VRSKLVWLFDWHG� WKDQ� %RLVVHYDLQ¶V�� EXW� ,� ILQG� KLV� GHILQLWLRQ� VXIILFHV� IRU� P\�SXUSRVHV����6LQFH� P\� LQTXLU\� LV� QRW� DERXW� VRFLDO� UHODWLRQV� SHU� VH� EXW� DERXW� UHODWLRQVKLSV�EHWZHHQ�LQWHOOHFWXDOV��,�DP�FRQFHUQHG�ZLWK�RQO\�D�SDUW�RI�WKH�QHWZRUN�RI�WKH�LQGLYLGXDOV�LQ�P\�SURVRSRJUDSK\��QDPHO\��WR�UHSKUDVH�%RLVVHYDLQ��³WKH�FKDLQV�RI�LQWHOOHFWXDOV�ZLWK�ZKRP� D� JLYHQ� LQWHOOHFWXDO� LV� LQ� DFWXDO� FRQWDFW�� DQG� WKHLU� LQWHU�FRQQHFWLRQ´�� ,W� JRHV�ZLWKRXW� VD\LQJ� WKDW� HLJKWHHQWK�FHQWXU\� -DSDQHVH� LQWHOOHFWXDOV� DVVRFLDWHG� ZLWK�FRQVLGHUDEO\�PRUH�LQGLYLGXDOV�WKDQ�MXVW�WKHLU�IHOORZ�LQWHOOHFWXDOV��%XW�ZLWK�WKH�H[FHSWLRQ�RI� YHU\� ZHOO�GRFXPHQWHG� SHUVRQV�� VXFK� FRQWDFWV� DUH� PRVWO\� XQNQRZQ�� DQG� IRU� P\�SXUSRVHV�WKH\�DUH�JHQHUDOO\�QRW�UHOHYDQW���$V�IDU�DV�UHODWLRQVKLSV�EHWZHHQ�LQWHOOHFWXDOV�DUH�FRQFHUQHG��,�GR�QRW�SUHWHQG�WR�EH�DEOH� WR� SUHVHQW� WKH� FRPSOHWH� UDQJH� RI� LQWHOOHFWXDO� FRQWDFWV� RI� WKH� LQGLYLGXDOV� LQ� P\�SURVRSRJUDSK\��:KHUHDV�WKH�UHFRQVWUXFWLRQ�RI�D�SHUVRQ¶V�IXOO�FLUFOH�RI�GLUHFW�LQWHOOHFWXDO�FRQWDFWV�ZRXOG�EH�D�GDXQWLQJ�WDVN�HYHQ��RU�HVSHFLDOO\�� LQ� WKH�FDVH�RI�ZHOO�GRFXPHQWHG�LQGLYLGXDOV��LQ�PRVW�FDVHV��WKURXJK�ODFN�RI�VRXUFHV��LW�LV�GRZQULJKW�LPSRVVLEOH��6R�IDU��LQ�VSHDNLQJ�DERXW�µFRQWDFWV¶�,�KDYH�LPSOLHG�WKDW�SHRSOH�ZKR�DUH�LQ�FRQWDFW�DOVR� FRPPXQLFDWH�� +RZHYHU�� ZH� DOO� KDYH� H[SHULHQFH� RI� SHRSOH� NQRZLQJ� HDFK� RWKHU�ZLWKRXW� DFWXDOO\�FRPPXQLFDWLQJ�� ,QVWDQFHV�RI� FRQWDFW�ZLWKRXW� FRPPXQLFDWLRQ�DUH�SDUW�RI�%RLVVHYDLQ¶V�FRQFHUQV�ZKHQ�KH�ZULWHV�³«�D�QHWZRUN�«�LQGLFDWHV�WKDW�FHUWDLQ�SHUVRQV�DUH�LQ�WRXFK�ZLWK�HDFK�RWKHU��EXW�LQ�LWV�VLPSOHVW�IRUP��LW�VD\V�QRWKLQJ�DERXW�KRZ�WKH\�DUH�LQ� WRXFK�«´���,Q� WKH� FRPSLODWLRQ� RI�P\� SURVRSRJUDSK\� ,� KDYH� WULHG� WR� SUHFOXGH� VXFK�LQVWDQFHV��7KLV�LV�WKH�UHDVRQ�,�KDYH�PDGH�QR�XVH�RI�WKH�ODUJH�DPRXQW�RI�OLVWV��UROOV�DQG�UHJLVWHUV�PHQWLRQHG�LQ�WKH�ILUVW�FKDSWHU��)RU�LQVWDQFH��WKH�IDFW�WKDW�$�DQG�%�PD\�ERWK�EH�IRXQG� LQ� WKH�SXSLOV¶� UHJLVWHU�RI� WHDFKHU�&�GRHV�QRW�PHDQ� WKH\�ZHUH� LQ�FRPPXQLFDWLRQ�ZLWK�HDFK�RWKHU��:KLOH�P\�FKRLFH�RI�VRXUFH�PDWHULDO�VKRXOG�JXDUDQWHH�WKH�OLNHOLKRRG�RI�DFWXDO�FRPPXQLFDWLRQ�DPRQJVW�WKH�LQGLYLGXDOV�LQ�P\�SURVRSRJUDSK\��WKLV�QHHG�QRW�KDYH�EHHQ�FRPPXQLFDWLRQ�RI�DQ�LQWHOOHFWXDO�QDWXUH��,�GR�SUHVXSSRVH��KRZHYHU��WKDW�ZKDWHYHU�FRPPXQLFDWLRQ� RFFXUUHG�� PD\� KDYH� RSHQHG� WKH� ZD\� WR� H[FKDQJHV� RI� DQ� LQWHOOHFWXDO�NLQG����+RZHYHU��%RLVVHYDLQ�KDG�PRUH�FRQFHUQV�� WKH� IDFW� WKDW�$�DQG�%�DUH� LQFOXGHG� LQ�HDFK�RWKHU¶V�QHWZRUNV��LQ�WKH�VHQVH�WKDW�$�DQG�%�FRPPXQLFDWHG��WHOOV�XV�QRWKLQJ�DERXW�WKH�QDWXUH�RU�GHJUHH�RI� LQWLPDF\�RI� WKHLU� UHODWLRQVKLS��$UH�$�DQG�%� µIULHQGV¶��SHUKDSV�HYHQ� µLQWLPDWH� IULHQGV¶�� RU� µPHUHO\� DFTXDLQWDQFHV¶"� :KHUHDV� WKH� VRFLDO� VFLHQWLVW� KDV�PHDQV�WR�REWDLQ�VXFK�KLJKO\�VXEMHFWLYH�LQIRUPDWLRQ�WKURXJK�KLV�LQIRUPDQWV��WKH�KLVWRULDQ�LV� GHSHQGHQW� RQ� KLV� VRXUFHV�� $SDUW� IURP� WKH� IDFW� WKDW� VRXUFHV� PD\� EH� LQDGHTXDWH� LQ�
���������������������������������������� ������������)RU�PRUH�RQ�WKH�GHILQLWLRQ�RI�VRFLDO�QHWZRUNV��VHH�.QRNH�	�.XNOLQVNL��1HWZRUN�DQDO\VLV���������DQG�
/��&��)UHHGPDQ��µ6RFLDO�QHWZRUNV�DQG�WKH�VWUXFWXUH�H[SHULPHQW¶��LQ��/��&��)UHHGPDQ��'��5��:KLWH�	�$��
.LPEDOO�5RPQH\��HGV��5HVHDUFK�PHWKRGV�LQ�VRFLDO�QHWZRUN�DQDO\VLV��)DLUID[�����������������%RLVVHYDLQ��)ULHQGV�RI�IULHQGV�������� �7KH� ELRJUDSKLFDO� PDWHULDO� ,� KDYH� PDGH� XVH� RI� XVXDOO\� JLYHV� VXIILFLHQW� LQIRUPDWLRQ� WR� PDNH�
MXGJHPHQWV�DERXW�WKH�SUHVHQFH�RU�DEVHQFH�RI�DFWXDO�FRPPXQLFDWLRQ��3KUDVHV�OLNH�³$�ZDV�SUHVHQW�DW�D�
SRHWU\� JDWKHULQJ� RUJDQL]HG� E\� %�� &� ZDV� DOVR� WKHUH´� VKRXOG� EH� DSSURDFKHG� ZLWK� UHVHUYH�� +RZHYHU��
ZKHQ�$�DQG�%�DUH�VSRNHQ�RI�LQ� WHUPV�RI�� IRU� LQVWDQFH�� � �VKLWDVKLL��³LQWLPDWH´��³IDPLOLDU´��� �
�VKLQ¶\ ��³FORVH�IULHQG´��� � �\ N ��³IULHQGVKLS´��³FRPSDQLRQVKLS´��� � �PDMLUX��³DVVRFLDWH�ZLWK´��
³PLQJOH�ZLWK´��RU� � �N \ ��³IULHQG´��³FRPSDQLRQ´��RQH� LV�JHQHUDOO\�RQ� WKH�VDIH�VLGH�ZKHUH�DFWXDO�
FRPPXQLFDWLRQ�LV�FRQFHUQHG�DOWKRXJK�FDUH�LV�VWLOO�UHTXLUHG��
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WKHPVHOYHV��WKH\�PD\�DOVR�EH�XVHG�LQ�WKH�ZURQJ�ZD\��MXPSLQJ�WR�FRQFOXVLRQV�DERXW�WKH�QDWXUH� RI� SHRSOH¶V� WKRXJKWV� DQG� PRWLYHV� LV� RQH� RI� WKH� SLWIDOOV� RI� SURVRSRJUDSKLFDO�UHVHDUFK�� $OVR�� GHVFULSWLRQV� LQGLFDWLQJ� JUHDWHU� RU� OHVVHU� GHJUHHV� RI� LQWLPDF\� DQG�DIIHFWLRQ�DUH�GLIILFXOW�WR�TXDQWLI\��,Q�WKLV�FRQWH[W��LW�PD\�EH�SUHIHUDEOH�WR�UHIHU�WR�ZKDW�%RLVVHYDLQ� FDOOV� WKH� µ]RQHV¶� ZLWKLQ� D� VRFLDO� QHWZRUN�� $SDUW� IURP� D� µSHUVRQDO� FHOO¶�FRQWDLQLQJ� D� SHUVRQ¶V� FORVHVW� UHODWLYHV�� KH� GLVWLQJXLVKHV� D� µILUVW� RUGHU¶� RU� µSULPDU\�QHWZRUN�]RQH¶�FRQVLVWLQJ�RI�GLUHFW�FRQWDFWV��D�µVHFRQG�RUGHU�]RQH¶�LQ�ZKLFK�ZH�ILQG�WKH�VR�FDOOHG� µIULHQGV�RI� IULHQGV¶�� DQG� WKHRUHWLFDOO\�DOVR�D� WKLUG�� IRXUWK��XS� WR�DQ�QWK�RUGHU�]RQH����7KLV�FRQFHSW�RI�µ]RQHV¶�DQG�WKH�QRWLRQ�³WKDW�WKH�QXPEHU�RI�SHUVRQV�DQ�LQGLYLGXDO�FDQ�VHQG�PHVVDJHV�WR�LV�IDU�JUHDWHU�WKDQ�WKH�QXPEHU�RI�SHUVRQV�KH�DFWXDOO\�NQRZV´�DUH�RI�JUHDW� LPSRUWDQFH� WR� P\� SURVRSRJUDSKLFDO� DQDO\VLV� �� �:LWKLQ� WKLV� VWXG\� ZRUGV� OLNH�µIULHQG¶� RU� µDFTXDLQWDQFH¶� DUH� DYRLGHG� XQOHVV� WKHLU� XVH� LV� H[SOLFLWO\� MXVWLILHG� E\� WKH�VRXUFHV��3UHIHUHQFH�LV�JLYHQ�WR�WKH�WHUP�µFRQWDFW¶���$� WRSLF� WKDW�DOVR�UHTXLUHV�VRPH�GLVFXVVLRQ� LV� WKDW�RI� WKH�YDULRXV�DFWLYLWLHV� LQWHOOHFWXDOV�ZHUH�LQYROYHG�LQ��7KHVH�ZHUH�PDQLIROG��+RZHYHU��LQ�PRGHUQ�ZRUNV�RQ�LQWHOOHFWXDO�OLIH�LQ� WKH�HLJKWHHQWK�FHQWXU\�SHRSOH�DUH�DOO� WRR�RIWHQ�FKDUDFWHUL]HG�E\�ZKDW� ODWHU� VFKRODUV�VDZ� DV� WKHLU�PRVW� LPSRUWDQW� DFWLYLW\�� µ&RQIXFLDQLVW� IURP�.\RWR� RI� WKH�PLGGOH� RI� WKH�7RNXJDZD�SHULRG¶�RU�µZDND�SRHW�RI�WKH�.DQVHL�HUD¶��$OWKRXJK�VXFK�FKDUDFWHUL]DWLRQV�DUH�JHQHUDOO\�QRW�LQFRUUHFW��WKH\�DUH�LQFRPSOHWH�DW�WKH�YHU\�OHDVW��DQG�PD\�KDYH�FRQWULEXWHG�WR� WKH� µIDFWLRQDO¶� LPDJH�RI�7RNXJDZD�SHULRG� LQWHOOHFWXDO� OLIH� ,�KDYH�PHQWLRQHG�HDUOLHU��7KH� IROORZLQJ� TXRWDWLRQ� IURP� 7HWVXR� 1DMLWD¶V� 9LVLRQV� RI� YLUWXH� PD\� VHUYH� DV� DQ�H[DPSOH��³:ULWLQJ� IURP�WKH�YLHZSRLQW�RI�QDWLRQDO�VWXGLHV� WKDW�GHWHVWHG�&KLQHVH�PRUDO�SKLORVRSK\��WKH�IDPRXV�QRYHOLVW�8HGD�$NLQDUL�«�KDG�OLWWOH�SUDLVH�IRU�WKH�.DLWRNXG ´����µ1DWLRQDO�VWXGLHV¶�ZDV�LQGHHG�RQH�RI� WKH�DFWLYLWLHV�RI�8HGD�$NLQDUL��KH�ZDV�D�SXSLO�RI�.DW �8PDNL�IURP�DERXW������XQWLO�8PDNL¶V�GHDWK�LQ������DQG�KLV�GLVSXWH�ZLWK�0RWRRUL�1RULQDJD�LV�ZHOO�NQRZQ��$SDUW�IURP�KLV�µQDWLRQDO�VWXGLHV¶��$NLQDUL�SUDFWLVHG�ZDND�DQG�KDLNDL��+RZHYHU�� LW� LV� WRR�VLPSOH�WR�VD\�WKDW�KH�³ZURWH�IURP�WKH�YLHZSRLQW�RI�QDWLRQDO�VWXGLHV´�� $NLQDUL� ZDV� LQIOXHQFHG� E\� 7VXJD� 7HLVK �� DQ� 2VDND� SK\VLFLDQ�� VHQFKDHQWKXVLDVW� DQG� DXWKRULW\� RQ� YHUQDFXODU� &KLQHVH����/DWHU� LQ� KLV� OLIH� KH� KLPVHOI� EHFDPH�SDVVLRQDWHO\�LQYROYHG�LQ�VHQFKD��WKH�SUHSDULQJ�RI�VWHHSHG�WHD�LQ�WKH�&KLQHVH�VW\OH��-XVW�WKH� UDQJH� RI� $NLQDUL¶V� DFWLYLWLHV� VKRXOG� VHW� XV� WKLQNLQJ� DERXW� ZKDW� H[DFWO\� KLV�µYLHZSRLQW¶�PD\�KDYH�EHHQ��:H�VKRXOG�IXUWKHUPRUH�DVN�RXUVHOYHV�ZKHWKHU�ZH�DUH�MXVWLILHG�LQ�XVLQJ�DFWLYLWLHV�DV� µLGHQWLILHUV¶�� :RXOG� $NLQDUL� KDYH� LGHQWLILHG� KLPVHOI� DV� µD� QRYHOLVW¶"� :RXOG� KLV�FRQWHPSRUDULHV� KDYH� GRQH� VR"� 8QWLO� KLV� VKRS� ZDV� GHVWUR\HG� E\� ILUH� LQ� ����� KH� KDG�ZRUNHG�DV�DQ�RLO�DQG�SDSHU�PHUFKDQW�LQ�2VDND��+H�OLYHG�DQ�XQVHWWOHG�OLIH�WHDFKLQJ�DQG�ZULWLQJ�XQWLO�DERXW������ZKHQ�KH�VWDUWHG� WR� VWXG\�PHGLFLQH��+H�HVWDEOLVKHG�D�PHGLFDO�SUDFWLFH�LQ�2VDND�LQ�������ZKLFK�KH�JDYH�XS�DJDLQ�LQ������WR�GHYRWH�KLPVHOI�WR�ZULWLQJ�
���������������������������������������� ������������%RLVVHYDLQ��)ULHQGV�RI�IULHQGV�����DQG���������%RLVVHYDLQ��)ULHQGV�RI�IULHQGV���������7HWVXR�1DMLWD��9LVLRQV�RI�YLUWXH� LQ�7RNXJDZD�-DSDQ��7KH�.DLWRNXG �PHUFKDQW�DFDGHP\�RI�2VDND��
&KLFDJR��������������� �(PDQXHO� 3DVWUHLFK�� 7KH� UHFHSWLRQ� RI� &KLQHVH� YHUQDFXODU� QDUUDWLYH� LQ� .RUHD� DQG� -DSDQ�� 3K'�
&DPEULGJH��0DVV�����������������)RU�ELRJUDSKLFDO�GHWDLOV�FRQFHUQLQJ�WKH�LQGLYLGXDOV�PHQWLRQHG�KHUH��
VHH�WKHLU�ELRJUDSKLFDO�SURILOHV��
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DQG�VFKRODUVKLS��RIWHQ�LQ�SUHFDULRXV�FLUFXPVWDQFHV��:DV�KH�D�QRYHOLVW��D�NRNXJDNXVKD��RU�D�SK\VLFLDQ"�6RPH� RWKHU� H[DPSOHV� RI� WKLV� SKHQRPHQRQ� DUH�� .DWVX� 6KLNLQ�� ZKR� LV� JHQHUDOO\�FKDUDFWHUL]HG� DV� µD� NDQVKL� SRHW¶�� ZKLFK�� LQGHHG�� KH� ZDV�� EHLQJ� D� FHQWUDO� ILJXUH� LQ�.DWD\DPD� +RNNDL¶V� SRHWLF� VRFLHW\� NQRZQ� E\� WKH� QDPH� RI� .RQWRQVKD� � RU�&RQIXVLRQ�&OXE��ZKLFK�IORXULVKHG�LQ�2VDND�EHWZHHQ������DQG�������%XW�KH�ZDV�DOVR�D�SK\VLFLDQ�UXQQLQJ�D�PHGLFDO�SUDFWLFH�LQ�2VDND��+H�ZDV��PRUHRYHU��D�VFKRODU�LQ�WKH�ILHOG�RI�&KLQHVH� VWXGLHV�� D�PXVLFLDQ� �KH�SOD\HG�ERWK� WKH� VK � � DQG� WKH�KLFKLULNL� �� DQG�ILQDOO\�D�VHDO�FDUYHU��:RXOG�KLV�FRQWHPSRUDULHV�KDYH�LGHQWLILHG�KLP�DV�µWKH�SRHW¶�RU�µWKH�GRFWRU¶"�+RZ�DERXW�5LNXQ\R�-LVK ��WKH�%XGGKLVW�SULHVW�DQG�NDQVKL�SRHW�ZKR�ZURWH�WKH�SRHP�,�TXRWHG�DERYH"�+H�ZDV�DOVR�D�%XGGKLVW�VFKRODU�DQG�KHOG�VHYHUDO�KLJK�IXQFWLRQV�ZLWKLQ� WKH�7HQGDL� VHFW��:RXOG� SHRSOH� KDYH� VHHQ� KLP� DV� µWKH� DEERW¶� RU� DV� µWKH� SRHW¶"�)LQDOO\��,ULH�0DVD\RVKL�ZDV�ERUQ�LQWR�D�PHUFKDQW�IDPLO\�LQ�2VDND��$V�KLV�HOGHU�EURWKHU�ZRXOG�WDNH�RYHU�WKH�IDPLO\�EXVLQHVV��0DVD\RVKL�ZDV�DW�OLEHUW\�WR�GHYRWH�KLPVHOI�WR�WKH�VWXG\�RI�-DSDQHVH�FODVVLFDO�OLWHUDWXUH�IURP�DQ�HDUO\�DJH��8QIRUWXQDWHO\�ERWK�KLV�EURWKHU�DQG�KLV�EURWKHU¶V�KHLU�GLHG�DQG�0DVD\RVKL�KDG�WR�VWHS�LQ��+H�OHG�WKH�EXVLQHVV�IRU�PRUH�WKDQ�WZHQW\�\HDUV��WKHQ�OHIW�LW�WR�DQ�DGRSWHG�VRQ�DQG�UHWLUHG��$IWHU�WHQ�\HDUV�0DVD\RVKL¶V�DGRSWHG� VRQ� DOVR�GLHG� DQG�KH�ZDV� FDOOHG� IURP�KLV� UHWLUHPHQW�� ,W�ZDV� RQO\� DIWHU� VHYHQ�PRUH� \HDUV� LQ� WKH� FRXQWLQJ� KRXVH� WKDW� DQRWKHU� DGRSWHG� VRQ� ZDV� UHDG\� WR� WDNH� RYHU��0DVD\RVKL�KDG�QHYHU�JLYHQ�XS�KLV�VFKRODUO\�LQWHUHVWV��$W�WKH�UHTXHVW�RI�3ULQFH�6KLQQLQ�RI�WKH�0\ K �LQ�KH�KDG�ZULWWHQ�D�VWXG\�RQ�WKH�0DQ\ VK � ��ZKLFK�ZDV�FRPSOHWHG�LQ�������:DV�,ULH�0DVD\RVKL�D�VFKRODU�RU�D�PHUFKDQW"�:KDW�GLG�WKHVH�SHRSOH�WKHPVHOYHV�FRQVLGHU�µZRUN¶�DQG�ZKDW�µSDVWLPHV¶��ZKDW�GLG�WKH\�WKHPVHOYHV�VHH�DV�WKHLU�RZQ�PRVW�LPSRUWDQW�DFKLHYHPHQWV��DQG�LPSRUWDQW�WR�ZKRP��WR� WKHPVHOYHV� WKHUH�DQG� WKHQ�� WR� WKH� LQWHOOHFWXDO� FRPPXQLW\�� WR�SRVWHULW\"�$UH�ZH�DQ\�QHDUHU�WR�KLVWRULFDO�UHDOLW\� LQ�VWDWLQJ�WKDW�WKH�IDPRXV�QRYHOLVW�µZDV�DFWXDOO\¶�DQ�RLO�DQG�SDSHU�PHUFKDQW"�$SDUW�IURP�WKLV�SUREOHPDWLF�DPDOJDP�RI�DFWLYLWLHV�DQG�LGHQWLWLHV�WKHUH�DUH� WKH� DGGLWLRQDO� SUREOHPV� FRQFHUQLQJ� WKH� VXEWOHWLHV� RI� D� FHUWDLQ� WHUP� DQG� WKH�DVVRFLDWLRQV�DQG�SUHMXGLFHV�RI�LWV�XVHUV��7KH�TXRWDWLRQ�IURP�1DMLWD�DERYH�GHPRQVWUDWHV�WKDW� WHUPV� OLNH� MXVKD� � �µVSHFLDOLVW� RI�&RQIXFLDQ� VWXGLHV¶�� DQG� NRNXJDNXVKD� ��µVSHFLDOLVW�RI�QDWLRQDO�VWXGLHV¶��KDYH�HQRUPRXV�LPSOLFDWLRQV��³WKH�VSHFLDOLVW�RI�QDWLRQDO�VWXGLHV´� LV� VXSSRVHG� WR� ³GHWHVW´� &KLQHVH� PRUDO� SKLORVRSK\�� (YHQ� WKH� PRVW� LQQRFHQW�DPDWHXU�YHUVLILHU� LQ� WKH�ILHOG�RI�DQ\�RI�-DSDQ¶V�QDWLYH�IRUPV�RI�SRHWU\�UXQV�WKH�ULVN�RI�EHLQJ� TXDOLILHG� D� µ6KLQWR� UHYLYDOLVW¶�� MXVW� DV� HYHQ� WKH� PRVW� RSHQ�PLQGHG� H[SORUHU� RI�&KLQHVH� WKRXJKW� UXQV� WKH� ULVN� RI� EHLQJ� OXPSHG� WRJHWKHU� ZLWK� H[DPSOHV� RI� WKH� PRVW�XQEHQGLQJ�&RQIXFLDQ�RUWKRGR[\����(YLGHQWO\�� WKH� VXEMHFW� RI� RXU� LQWHOOHFWXDOV¶� DFWLYLWLHV� LV� SUREOHPDWLF�� 2XU� LGHDV�DERXW�ZKDW� D� FHUWDLQ� SHUVRQ� µZDV¶� DUH� WKH� UHVXOW� RI� ORQJ� SHULRGV� RI� UHVHDUFK� RQ� WKHVH�SHRSOH� DQG� WKH� ILHOGV� RU� QLFKHV� WKH\� DUH� VXSSRVHG� WR� UHSUHVHQW�� 6WLOO�� QRWKLQJ� VKRXOG�SUHYHQW� XV� IURP� EUXVKLQJ� WKHVH� WLPH�KRQRXUHG� FKDUDFWHUL]DWLRQV� DVLGH� LI� WKHUH� DUH�
���������������������������������������� ������������7HHXZHQ��µ3RHWU\��VDNH�DQG�DFULPRQ\¶��HVS�����������,Q�KLV�DUWLFOH�7HHXZHQ�PDNHV�WKH�SRLQW�WKDW�³DW�
JUDVVURRWV� OHYHO�� .RNXJDNX� FRQVLVWHG� RI� VPDOO�� ORFDO� JDWKHULQJV� RI� SRHWU\� ORYHUV� ZKR� ZDQWHG� WR�
LPSURYH� WKHLU� RZQ� ZULWLQJ� E\� VWXG\LQJ� -DSDQ¶V� OLWHUDU\� WUDGLWLRQ´� ������� $SSDUHQWO\�� QRW� HYHU\� VR�
FDOOHG� QDWLYLVW¶V� ³HQTXLU\� LQWR� WH[WV� IURP� WKH� -DSDQHVH� WUDGLWLRQ´�ZDV� FDUULHG� RXW� ³LQ� RUGHU� WR� JOHDQ�
IURP�WKRVH�WH[WV�D�QDWLYH�DQFLHQW�:D\´��VHH�1RVFR��5HPHPEHULQJ�SDUDGLVH������
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UHDVRQV�WR�GR�VR��:KDW�GRHV�DOO�WKLV�LPSO\�IRU�WKH�WHUPLQRORJ\�WR�EH�XVHG�LQ�WKLV�VWXG\"�7KH�PDMRULW\�RI�DFWLYLWLHV�DQG�RFFXSDWLRQV�PHQWLRQHG�GR�QRW�SRVH�DQ\�SUREOHPV��,�KDYH��PRUHRYHU��FOHDUO\�LQGLFDWHG�LQWHOOHFWXDO�DFWLYLWLHV�DV�VXFK��DQG�LQWHOOHFWXDO�DFWLYLWLHV�WKDW�FRPSULVHG� RU� FRQWULEXWHG� WR� D� FHUWDLQ� SHUVRQ¶V� LQFRPH�� +RZHYHU�� ,� VWURQJO\� ZLVK� WR�VWUHVV�WKDW�µVRXUFH�RI�LQFRPH¶�VKRXOG�QRW�EH�UHDG�DV�µPRVW�LPSRUWDQW�DFWLYLW\¶��,�KDYH�FKRVHQ�WR�UHIUDLQ�IURP�XVLQJ�WHUPV�WKDW�FRXOG�EH�LQGLFDWLYH�RI�D�SHUFHLYHG�LGHQWLW\�� VXFK�DV� µ&RQIXFLDQLVW¶�� µ1DWLYLVW¶��NRNXJDNXVKD�� RU�UDQJDNXVKD��)RU� ILHOGV�RI�VFKRODUVKLS� EDVHG� RQ� &KLQHVH� FODVVLFDO� WH[WV� ,� XVH� µ&KLQHVH� VWXGLHV¶�� IRU� LQGLYLGXDOV�SURIHVVLRQDOO\�HQJDJHG�LQ��WKDW�LV��GHULYLQJ�LQFRPH�IURP�DFWLYLWLHV�LQ��VXFK�ILHOGV�,�XVH�µVSHFLDOLVW� RI� &KLQHVH� VWXGLHV¶�� /LNHZLVH�� IRU� ILHOGV� RI� VFKRODUVKLS� EDVHG� RQ� -DSDQHVH�FODVVLFDO�WH[WV�µ�VSHFLDOLVW�RI��-DSDQHVH�VWXGLHV¶�LV�XVHG����$V�IDU�DV�µ&KLQHVH�VWXGLHV¶�DUH�FRQFHUQHG�� ,� GR� QRW�PDNH� DQ\� GLVWLQFWLRQ� EHWZHHQ� MXJDNX� � �µ&RQIXFLDQLVP¶�� DQG�NDQJDNX� � �µ6LQRORJ\¶���(YHQ� WKRXJK�VRPH�VFKRODUV�PLJKW�ZLVK�WR�VHH�D�GLIIHUHQFH�KHUH�� LQ� ELRJUDSKLFDO� SUDFWLFH� YHU\� RIWHQ� QR� GLVWLQFWLRQ� LV� PDGH��� �)RUPV� RI� SRHWU\�FRPSRVLWLRQ� VXFK� DV� NDQVKL� ��N\ VKL� ��KDLNDL� ��ZDND� � DQG�N\ ND� �PD\�E\�VRPH�EH�VHHQ�DV�H[WHQVLRQV�RI�WKH�ILHOGV�RI�&KLQHVH�DQG�-DSDQHVH�VWXGLHV��,Q�WKH�SUHVHQW�VWXG\�WKH\�DUH�PHQWLRQHG�VHSDUDWHO\��EHFDXVH�SRHWU\�FRPSRVLWLRQ�LV�QRW�RQO\�D�PDWWHU�RI�VWXG\LQJ�H[LVWLQJ�WH[WV�EXW�DOVR�RI�FUHDWLQJ�QHZ�WH[WV��ZKLFK��OLNH�SDLQWLQJ�RU�FDOOLJUDSK\�� UHTXLUHV� WHFKQLTXH�� FUHDWLYLW\� DQG� WDVWH�� µ9HUQDFXODU� &KLQHVH¶�� EHLQJ� D�UHODWLYHO\�XQXVXDO�VSHFLDOL]DWLRQ� IRU�D�VFKRODU�DFWLYH� LQ� WKH� ILHOG�RI�&KLQHVH�VWXGLHV�� LV�DOVR�D�VHSDUDWH�FDWHJRU\���,Q�WKH�VDPH�OLQH��,�XVH�µ�VSHFLDOLVW�RI��:HVWHUQ�VWXGLHV¶�IRU�DOO�ILHOGV�RI�VFKRODUVKLS�EDVHG� RQ� :HVWHUQ� �µ'XWFK¶�� UDQ� �� PDWHULDO� �WH[WV�� DUWLIDFWV�� PDSV�� VFLHQWLILF�LQVWUXPHQWV���$V�IDU�DV�SK\VLFLDQV�DUH�FRQFHUQHG��,�KDYH�EHHQ�KHVLWDQW�WR�PDNH�D�VKDUS�GLVWLQFWLRQ�EHWZHHQ�µWUDGLWLRQDO¶�DQG�µ:HVWHUQ¶�PHGLFLQH��EHFDXVH�,�DP�QRW�VXUH�LI�VXFK�D� GLVWLQFWLRQ� GRHV� MXVWLFH� WR� WKH� DFWXDO� SUDFWLFH� RI� GLDJQRVLV� DQG� WUHDWPHQW� RI� HYHU\�LQGLYLGXDO�FRQFHUQHG�� ,� WKHUHIRUH� MXVW� VSHDN�RI� µPHGLFLQH¶�DQG� µSK\VLFLDQV¶��1DWXUDOO\��WKH�ELRJUDSKLFDO�VNHWFK�ZLOO�SD\�DWWHQWLRQ�WR�D�SHUVRQ¶V�VSHFLILF�LQWHUHVWV��)LQDOO\��WKH�HQXPHUDWLRQ�RI�D�SHUVRQ¶V�DFWLYLWLHV�LV�RQO\�WKDW��D�OLVW�RI�WKH�DFWLYLWLHV�D�FHUWDLQ�SHUVRQ�HQJDJHG�LQ�LQ�WKH�FRXUVH�RI�KLV�OLIH��,W�LV�QRW�VXSSRVHG�WR�LQGLFDWH�DQ\�RUGHU� RI� SUHIHUHQFH� RU� LPSRUWDQFH�� )LUVW� RI� DOO�� VXFK� VSHFLILFDWLRQV� DUH� GLIILFXOW� WR�TXDQWLI\�� D� IDFWRU� WKDW� VKRXOG� DOZD\V�EH�NHSW� LQ�PLQG� LQ� WKH�FDVH�RI�SURVRSRJUDSKLFDO�UHVHDUFK�� 6HFRQGO\�� ZH� VKRXOG� EH� DZDUH� WKDW� RQO\� D� WKRURXJK� LQYHVWLJDWLRQ� RI� WKH�UHOHYDQW�HJRGRFXPHQWV�FDQ�JLYH�XV�DQ� LGHD�RI� WKH�DWWLWXGH�RI� D� FHUWDLQ�SHUVRQ�DQG�KLV�HQYLURQPHQW�WRZDUGV�WKLV�SHUVRQ¶V�ZRUN��SDVWLPHV��LQWHUHVWV�DQG�DFKLHYHPHQWV����

���������������������������������������� ������������,Q�WKH�SUHVHQW�VWXG\�WKH�FRQFHSW�µ&KLQHVH�VWXGLHV¶�GRHV�QRW�LQFOXGH�WKH�OHDUQLQJ�E\�URWH�RI�&KLQHVH�
FODVVLFDO�WH[WV�WKDW�EHORQJHG�WR�SHRSOH¶V�HDUO\�HGXFDWLRQ������-XVW�WR�JLYH�D�IHZ�H[DPSOHV��FRPSDUH�WKH�HQWU\�RQ�0L\DNH�6K ]DQ�LQ�WKH�'--��ZKHUH�WKH�WHUP�MX� �
LV� XVHG�� ZLWK� WKH� HQWU\� LQ� WKH�.--� �ZKHUH� ZH� ILQG� NDQ� ��� 7KH� VDPH� KROGV� JRRG� IRU� WKH� HQWU\� RQ�
0LQDJDZD�.LHQ�LQ�WKH�.'��MXVKD� ��FRPSDUHG�WR�WKH�RQH�LQ�.--��NDQJDNXVKD� ���
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���0HWKRG�����������7KH� PDLQ� PHWKRG� WR� EH� XVHG� LQ� WKLV� VWXG\� LV� SURVRSRJUDSK\�� 7KLV� PHWKRG� KDV� EHHQ�FKRVHQ� EHFDXVH� LQ� RUGHU� WR� EH� DEOH� WR� VD\� VRPHWKLQJ� DERXW� D� FROOHFWLYH�� RQH� KDV� WR�UHVHDUFK� WKH� FROOHFWLYH� DQG� QRW� PHUHO\� LWV� LQGLYLGXDO� µPHPEHUV¶����$V� 1HLWKDUG� %XOVW�SRLQWV�RXW� LQ�KLV�FRQWULEXWLRQ�WR�0HGLHYDO� OLYHV�DQG�WKH�KLVWRULDQ��QHLWKHU� WKH�WHUP�QRU�WKH� PHWKRG� DUH� QHZ����7KH� WHUP� FDQ� DOUHDG\� EH� IRXQG� LQ� VL[WHHQWK�FHQWXU\� UHIHUHQFH�ZRUNV� SUHVHQWLQJ� WKH� KLVWRU\� DQG� JHQHDORJ\� RI� µLOOXVWULRXV� SHUVRQV¶�� 0RGHUQ�SURVRSRJUDSK\� RULJLQDWHG� LQ� WKH� ILHOG� RI� $OWHUWXPVZLVVHQVFKDIW� DV� DQ� LQVWUXPHQW� IRU�FKURQRORJ\�� SRSXODWLRQ� VWXG\� DQG� IRU� UHVHDUFK� FRQFHUQLQJ� VRFLDO� UHODWLRQV� DQG�WUDGLWLRQV��� �7KH� DQFLHQW� ZRUOG� VWLOO� LQVSLUHV� PRVW� RI� WKH� UHVHDUFK� EHDULQJ� WKH� ZRUG�µSURVRSRJUDSK\¶�LQ�LWV�WLWOH��+RZHYHU��PDQ\�RI�WKHVH�WLWOHV�EHORQJ�UDWKHU�LQ�WKH�ILHOG�RI�ELRJUDSKLFDO�GLFWLRQDULHV�� IDVWL�DQG�VR�RQ��ZKLOH� WKH�DQDO\WLFDO�HOHPHQW� LV�GHDOW�ZLWK� LQ�VHSDUDWH�SXEOLFDWLRQV��$V� D�PHWKRG� IRU�ZLGHU�KLVWRULFDO� UHVHDUFK��SURVRSRJUDSK\�FDPH� LQWR� LWV�RZQ� LQ�WKH�����V�DQG�����V��&KDUOHV�%HDUG¶V�ZRUN�RQ�$PHULFD¶V�)RXQGLQJ�)DWKHUV�DQG�$��3��
���������������������������������������� ������������1HLWKDUG�%XOVW��µ=XP�*HJHQVWDQG�XQG�]XU�0HWKRGH�YRQ�3URVRSRJUDSKLH¶��LQ��1HLWKDUG�%XOVW�	�-HDQ�
3KLOLSSH�*HQHW��HGV��0HGLHYDO�OLYHV�DQG�WKH�KLVWRULDQ��VWXGLHV�LQ�PHGLHYDO�SURVRSRJUDSK\��.DODPD]RR�
������������KHUH������FRQFHUQLQJ�³GDV�9HUKlOWQLV�YRQ�%LRJUDSKLH�XQG�3URVRSRJUDSKLH´��+H�FRQFOXGHV��
³1XQ�LVW�HLQH�%LRJUDSKLH�YRQ�JOHLFK]HLWLJ�����3HUVRQHQ�QLFKW�GDUVWHOOEDU��-HGRFK�PXVV�MHGH�SURVRSR�
JUDSKLVFKH�%HDUEHLWXQJ�HLQHU�*HVDPWKHLW�����PLW�9HUVXFKHQ�]X�(LQ]HOELRJUDSKLHQ�EHJLQQHQ��GLH�VSlWHU��
VHL�HV�DOV�UHSUlVHQWDWLY�RGHU�DOV�$XVQDKPH�I�U�GLH�*HVDPWKHLW��LKUH�%HGHXWXQJ�����EHKDOWHQ��$OOHUGLQJV�
EHGDUI�HV� ]X�GLHVHU�(UNHQQWQLV�HUVW�GHV�9HUJOHLFKV��+LHU�|IIQHQ�VLFK�GHU�3URVRSRJUDSKLH�(UNHQQWQLV�
P|JOLFKNHLWHQ�� GLH� GLH�%LRJUDSKLH� QLFKW� KDW� XQG� DXFK�QLFKW� KDEHQ�NDQQ� ���´��0RUHRYHU��%XOVW� EULQJV�
IRUZDUG�WKH�SRLQW�WKDW�SURVRSRJUDSK\�FDQ�PDNH�JRRG�XVH�RI�YHU\�LQFRPSOHWH�ELRJUDSKLHV��³6FKOLHVVOLFK�
VHL� HLQH� ZHLWHUH� 0|JOLFKNHLW� GHU� 3URVRSRJUDSKLH� HUZlKQW�� GLH� HLQH� $XVQXW]XQJ� GHU� RIW� VSlUOLFKHQ�
hEHUOLHIHUXQJ� HUP|JOLFKW� XQG� GLH� �EHU� GHQ� ELRJUDSKLVFKHQ� =XJULII� LP� KHUN|PPOLFKHQ� 6LQQH� QLFKW�
JHJHEHQ�LVW´�����%XOVW�� ³=XP� *HJHQVWDQG¶�� ��� 7KH� IROORZLQJ� EULHI� VNHWFK� RI� WKH� RULJLQV� RI� WKH� SURVRSRJUDSKLFDO�
PHWKRG� LV� ODUJHO\� EDVHG� XSRQ� 6WRQH�� µ3URVRSRJUDSK\¶�� DQG� '�� -�� 5RRUGD�� µ3URVRSRJUDILH�� HHQ�
RQPRJHOLMNH� PRJHOLMNKHLG"¶�� LQ�� %LMGUDJHQ� HQ� 0HGHGHOLQJHQ� EHWUHIIHQGH� GH� *HVFKLHGHQLV� GHU�
1HGHUODQGHQ� ���� ������ UHSULQWHG� LQ�� 6�� *URHQYHOG� HW� DO��� HGV��5RQG� SULQV� HQ� SDWULFLDDW�� 9HUVSUHLGH�
RSVWHOOHQ�GRRU�'��-��5RRUGD��:HHVS������������������-��0��)RVVH\��7KH�VWXG\�RI�DQFLHQW�*UHHN�SURVRSRJUDSK\��&KLFDJR����������$FFRUGLQJ�WR�)RVVH\�WKH�
ILUVW�PDMRU�SURVRSRJUDSK\�RI�DQFLHQW�*UHHFH�ZDV�-RKDQQHV�.LUFKQHU��3URVRSRJUDSKLD�$WWLFD����YROV��
/HLS]LJ������������)RU�DQFLHQW�5RPH�ZH�KDYH�(OLPDU�.OHEV��+HUPDQQ�'HVVDX�	�3DXO�YRQ�5RKGHQ��
3URVRSRJUDSKLD�,PSHULL�5RPDQL�VDHFXORUXP�,��,,��,,,����YROV��%HUOLQ��������������
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1HZWRQ¶V�ERRN�RQ�WKH�3XULWDQV�VKRXOG�EH�PHQWLRQHG�DV�LPSRUWDQW�SLRQHHULQJ�VWXGLHV����7KHVH� ZHUH� IROORZHG� E\� VXFK� FODVVLFV� DV� /�%�� 1DPLHU¶V� 6WUXFWXUH� RI� SROLWLFV� DW� WKH�DFFHVVLRQ�RI�*HRUJH�,,,���������5��.��0HUWRQ¶V�6FLHQFH��WHFKQRORJ\��DQG�SXULWDQLVP�LQ�VHYHQWHHQWK�FHQWXU\� (QJODQG� ������� DQG� 5�� 6\PH¶V� 5RPDQ� UHYROXWLRQ� ��������/DZUHQFH�6WRQH�RQO\�SDUWO\�DWWULEXWHV� WKLV�VXGGHQ�IORXULVKLQJ�WR� WKH�HQRUPRXV�DPRXQW�RI�ELRJUDSKLFDO�PDWHULDO�WKDW�ZDV�E\�WKHQ�DYDLODEOH�³DOUHDG\�FROOHFWHG�DQG�LQ�SULQW´����,Q�KLV� RSLQLRQ� ³D� FULVLV� LQ� WKH� KLVWRULFDO� SURIHVVLRQ´�� ZKLFK� ³VWHPPHG� IURP� WKH� QHDU�H[KDXVWLRQ� RI� WKH� JUHDW� WUDGLWLRQ� RI�:HVWHUQ� KLVWRULFDO� VFKRODUVKLS� HVWDEOLVKHG� LQ� WKH�QLQHWHHQWK� FHQWXU\´� ZDV� RI� JUHDWHU� LPSRUWDQFH� IRU� WKH� GHYHORSPHQW� RI� WKH� SURVRSR�JUDSKLFDO� PHWKRG����$V� D� UHVXOW� RI� WKLV�� LQ� WKH� ����V� D� QHZ� JHQHUDWLRQ� RI� KLVWRULDQV�WXUQHG� DZD\� IURP� WKH� WUDGLWLRQDO� VFUXWLQ\� RI� SROLWLFDO� WKHRULHV� DQG� JRYHUQPHQW� DQG�EHJDQ� WR� GLUHFW� WKHLU� DWWHQWLRQ� DW� WKH� SHRSOH� EHKLQG� WKHVH� WKHRULHV� DQG� GRFXPHQWV� LQ�DUFKLYHV��7KH\�EHJDQ�DVNLQJ�³TXHVWLRQV�DERXW�ZKR�UDWKHU�WKDQ�ZKDW´����6WRQH�PHQWLRQV�VHYHUDO�LQWHOOHFWXDO�WUHQGV�WKDW�RFFXUUHG�VLPXOWDQHRXVO\��D�JURZLQJ�DZDUHQHVV�RI�FXOWXUDO�GLIIHUHQFHV� WKURXJK� DQWKURSRORJLFDO� VWXGLHV�� WKH� ULVH� RI� 6RFLDO� 'DUZLQLVP� DQG� RI� WKH�QHZ�GLVFLSOLQH�RI�SV\FKRORJ\����7KHVH�WUHQGV��ZLWK�WKHLU�HPSKDVLV�RQ�QXUWXUH��SHUVRQDO�FLUFXPVWDQFHV� DQG� SHUVRQDO� H[SHULHQFH� QR� GRXEW� VWLPXODWHG� DQ� LQWHUHVW� LQ� WKH� KXPDQ�IDFWRU��)LQDOO\��6WRQH�PHQWLRQV�WKH�JHQHUDO�F\QLFLVP�IROORZLQJ�WKH�)LUVW�:RUOG�:DU��7KH�LQVLJKW� WKDW� ³DOO� SROLWLFLDQV� DUH� FURRNV´� VWLPXODWHG� FXULRVLW\� DERXW� WKHLU� SHUVRQDO�PRWLYHV�����,Q�VSLWH�RI�WKH�EUHDNWKURXJK�RI�SURVRSRJUDSK\�LQ�WKH�����V�D�UHDO�SUROLIHUDWLRQ�RI�SURVRSRJUDSKLFDO�VWXGLHV�RQO\�RFFXUUHG�IURP�WKH�����V�RQZDUGV��:K\�WKLV�JDS�RI�VRPH�ILIWHHQ�\HDUV"�7KH�6HFRQG�:RUOG�:DU�DQG�LWV�DIWHUPDWK�DUH�QRW�WKH�RQO\�DQVZHU�WR�WKLV�TXHVWLRQ��5RRUGD�SRLQWV�RXW�WKDW�WKH�HDUOLHU�IDVFLQDWLRQ�ZLWK��PRVWO\�SROLWLFDO��HOLWHV�PD\�KDYH�SOD\HG�LWV�SDUW��7KHUH�ZDV�D�WHQGHQF\�WR�GHWDFK�WKHVH�HOLWHV�IURP�WKHLU�VRFLDO�DQG�FXOWXUDO� FRQWH[W�� WR� GHVFULEH� WKHP�DV� LPPXQH� WR� SXEOLF� RSLQLRQ�DQG� WR� SOD\�GRZQ� WKH�LPSRUWDQFH�RI�LGHDV�DQG�LGHRORJLHV��,W�LV�QRW�VXUSULVLQJ�WKDW�WKLV�DSSURDFK�GLG�QRW�IDOO�RQ�IHUWLOH�JURXQG�LQ�WKH�IRUWLHV�DQG�HDUO\�ILIWLHV����7KH�ZRUNV�RI�$\OPHU��8QGHUGRZQ��6WRQH��

���������������������������������������� ������������&KDUOHV�$��%HDUG��$Q� HFRQRPLF� LQWHUSUHWDWLRQ� RI� WKH� FRQVWLWXWLRQ� RI� WKH�8QLWHG�6WDWHV��1HZ�<RUN�
������ DQG�$��3��1HZWRQ��7KH�FRORQLVLQJ�DFWLYLWLHV�RI� WKH�(QJOLVK�3XULWDQV��1HZ�+DYHQ�������)RU� D�
IXUWKHU�GLVFXVVLRQ�RI�WKHVH�HDUO\�VWXGLHV��VHH�6WRQH��µ3URVRSRJUDSK\¶������������6WRQH��µ3URVRSRJUDSK\¶������DOVR�QRWH������6WRQH��µ3URVRSRJUDSK\¶���������6WRQH��µ3URVRSRJUDSK\¶���������$SDUW�IURP�FRQWULEXWLQJ�WR�DQ�DZDUHQHVV�RI�FXOWXUDO�DQG�HQYLURQPHQWDO�GLIIHUHQFHV�DQWKURSRORJ\�ZDV�
LPSRUWDQW�LQ�DQRWKHU�UHVSHFW��6WRQH�SRLQWV�DW�WKH�³DOPRVW�REVHVVLYH�FRQFHUQ�RI�WKH�DQWKURSRORJLVWV�IRU�
IDPLO\�DQG�NLQVKLS´�ZKLFK�PD\�KDYH�KHOSHG�WR�GUDZ�³WKH�DWWHQWLRQ�RI�KLVWRULDQV�WR�WKH�SRWHQWLDOLWLHV�RI�
IDPLO\�DUUDQJHPHQWV�DQG�NLQVKLS�OLQNV�DV�SROLWLFDO�ERQGV´��µ3URVRSRJUDSK\¶������������6WRQH��µ3URVRSRJUDSK\¶���������5RRUGD��µ3URVRSRJUDILH¶������,W�PD\�EH�PHQWLRQHG�KHUH�WKDW�5RRUGD�GRHV�QRW�FRPSOHWHO\�DJUHH�ZLWK�
6WRQH¶V� LGHD� RI� WZR� VHSDUDWH� VFKRROV� RU� SURVRSRJUDSK\�� WKH� VR�FDOOHG� ³HOLWLVW� VFKRRO´� DQG� ³WKH�PRUH�
VWDWLVWLFDOO\�PLQGHG� PDVV� VFKRRO´� �VHH� 6WRQH�� µ3URVRSRJUDSK\¶�� �������� $FFRUGLQJ� WR� 5RRUGD� WKH�
FRQWUDVW� EHWZHHQ� WKHVH� WZR� µVFKRROV¶� ZDV� DOZD\V� UDWKHU� VPDOOHU� WKDQ� 6WRQH� VXJJHVWV��0RUHRYHU�� KH�
IHHOV�WKDW�WKH�DUJXPHQW�WKDW�WKH�µHOLWLVWV¶�ZHUH�QRW�LQIOXHQFHG�DQG�VXSSRUWHG�E\�WKH�VRFLDO�VFLHQWLVWV�LV�
³XQWHQDEOH´� �VHH� 5RRUGD�� µ3URVRSRJUDILH¶�� ����� 0RUH� UHFHQW� GHYHORSPHQWV� LQ� SURVRSRJUDSKLFDO�
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'HQW�DQG�%XUNH�VKRXOG�EH�PHQWLRQHG�DV�LPSRUWDQW�VWXGLHV�RI�WKH�����V�DQG�����V�WKDW�UHILQHG� WKH� PHWKRG� DQG� UHGUHVVHG� LPEDODQFHV����6LJQLILFDQW� GHYHORSPHQWV� LQFOXGH� WKH�µUHDSSHDUDQFH¶�RI�LGHDV�DQG�LGHRORJLHV�ZLWKLQ�SURVRSRJUDSKLFDO�UHVHDUFK��WKH�XVH�RI�WKH�SURVRSRJUDSK\� DORQJVLGH� RWKHU� PHWKRGV� ZLWKLQ� WKH� VDPH� VWXG\� DQG� WKH� XVH� RI� WKH�FRPSXWHU����1RZ� WKDW� ,� KDYH� JLYHQ� D� EULHI� RXWOLQH� RI� WKH� KLVWRU\� RI� WKH� SURVRSRJUDSKLFDO�PHWKRG��ZH� VKRXOG� WXUQ�RXU�DWWHQWLRQ� WR� WKH�PHWKRG� LWVHOI��7KH� WHUP� µPHWKRG¶� LV�XVHG�KHUH� LQ� D� IDLUO\� ORRVH� VHQVH�� RQH� PLJKW� VD\� WKDW� WKHUH� LV� QR� VLQJOH� SURVRSRJUDSKLFDO�PHWKRG�� EXW� WKDW� SURVRSRJUDSK\� LV� D� YDU\LQJ� FRPELQDWLRQ� RI�PHWKRGV� ERUURZHG� IURP�VHYHUDO� GLVFLSOLQHV�� 7KH� VWUXFWXUH� RI� SURVRSRJUDSKLFDO� VWXGLHV� FDQ� YDU\� HQGOHVVO\�DOWKRXJK� LQ� JHQHUDO� LW� FDQ� EH� VDLG� WKDW� WKHUH� DUH� WKUHH� PDLQ� µIRUPDWV¶�� ��� WR� SUHVHQW�ELRJUDSKLFDO� GDWD� FRQFHUQLQJ� DQ� DJJUHJDWH� RI� UHODWHG� SHUVRQV� ZLWK� YHU\� OLWWOH� RU� QR�IXUWKHU� DQDO\VLV�� ��� WR� LQWHJUDWH� ELRJUDSKLFDO� GDWD� LQWR� RQH¶V� DUJXPHQW�ZLWKRXW� JLYLQJ�VHSDUDWH� ELRJUDSKLFDO� SURILOHV� RI� WKH� PHPEHUV� RI� WKH� DJJUHJDWH� XQGHU� VFUXWLQ\�� ��� WR�SUHVHQW�WKH�ELRJUDSKLFDO�GDWD�DQG�WKH�DQDO\VLV�RI� WKHVH�GDWD�VHSDUDWHO\����,Q�YLHZ�RI�DOO�WKLV��7�)��&DUQH\�KDV�D�VRPHWKLQJ�RI�D�SRLQW�ZKHQ�KH�FULWLFL]HV�6WRQH¶V�GHILQLWLRQ�LQ�WKH�IROORZLQJ�PDQQHU��³1RZ�WKLV�LVQ¶W�D�GHILQLWLRQ�RI�D�WHFKQLTXH�DV�VXFK��,W¶V�MXVW�D�VHW�RI�
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
UHVHDUFK� VKRZ� WKDW� WKH� FRQWUDVW� �LI� LW� ZDV� HYHU� WKHUH�� LV� ZHDULQJ� WKLQ�� SURVRSRJUDSKHUV� DUH� QRZ�
UHVHDUFKLQJ�JURXSV�DW�D�ODUJH�YDULHW\�RI�VRFLDO�OHYHOV�����*��(��$\OPHU��7KH�NLQJ¶V�VHUYDQWV��WKH�FLYLO�VHUYLF�RI�&KDUOHV�,�������������/RQGRQ�������LGHP��7KH�
VWDWH¶V�VHUYDQWV��WKH�FLYLO�VHUYLFH�RI�WKH�(QJOLVK�5HSXEOLF�������������/RQGRQ�������-��'HQW��&ULVLV�LQ�
ILQDQFH��FURZQ��ILQDQFLHUV�DQG�VRFLHW\�LQ�VHYHQWHHQWK�FHQWXU\�)UDQFH��1HZWRQ�$EERW�������3��%XUNH��
&XOWXUH� DQG� VRFLHW\� LQ�5HQDLVVDQFH� ,WDO\�� ����������� /RQGRQ� ������'��8QGHUGRZQ��3ULGH¶V� SXUJH��
SROLWLFV� LQ� WKH�3XULWDQ� UHYROXWLRQ��2[IRUG� ������/�� 6WRQH��7KH� FULVLV� RI� WKH� DULVWRFUDF\�� �����������
2[IRUG�������DQG�LGHP��7KH�FDXVHV�RI�WKH�(QJOLVK�5HYROXWLRQ�������������/RQGRQ�����������5RRUGD��µ3URVRSRJUDILH¶���������-XOLDQ�'HQW�XVHG�D�FRPSXWHU�DV�HDUO\�DV�������VHH�-��'HQW��&ULVLV�LQ�
ILQDQFH���������(YHQ�LI��WKDQNV�WR�WKH�FRPSXWHU��FLUFXPVWDQFHV�KDYH�PXFK�LPSURYHG�VLQFH�WKH�VL[WLHV�
ZKHQ�-��5��0DUWLQGDOH�ZDV�ZRUNLQJ�RQ�7KH�SURVRSRJUDSK\�RI�WKH�ODWHU�5RPDQ�(PSLUH��³\HW�PRUH�VOLSV�
LQ�\HW�PRUH�VKRHER[HV´��WKHUH�LV�VWLOO�PXFK�WUXWK�LQ�$YHULO�&DPHURQ¶V�UHPDUN��³$OO�SURVRSRJUDSK\�LV�
LPPHQVHO\� ODERXU�LQWHQVLYH´�� VHH� $YHULO� &DPHURQ�� HG��� )LIW\� \HDUV� RI� SURVRSR�JUDSK\�� 7KH� ODWHU�
5RPDQ�(PSLUH��%\]DQWLXP�DQG�EH\RQG��2[IRUG�1HZ�<RUN�������[LY�DQG����0DUWLQGDOH¶V�PHPRLU�RI�
WKH�HUD�RI�$��+��0��-RQHV��SURIHVVRU�RI�DQFLHQW�KLVWRU\�DW�&DPEULGJH������7R� PHQWLRQ� D� IHZ� UHFHQW� H[DPSOHV�� VWXGLHV� OLNH� 0LFKDHO� %RUJROWH��'LH� *UDIHQ� $OHPDQQLHQV� LQ�
PHURZLQJLVFKHU�XQG�NDUROLQJLVFKHU�=HLW��(LQH�3URVRSRJUDSKLH��6LJPDULQJHQ�������3KLOLSSH�'HSUHX[��
3URVRSRJUDSKLH� GH� O¶HQWRXUDJH� GH� /RXLV� OH� 3LHX[�� 6LJPDULQJHQ� ������ RU� :ROIJDQJ� 5HLQKDUG��
$XJVEXUJHU� (OLWHQ� GHV� ���� -DKUKXQGHUWV�� 3URVRSRJUDSKLH� ZLUWVFKDIWOLFKHU� XQG� SROLWLVFKHU�
)�KUXQJVJUXSSHQ� ����������� %HUOLQ� ����� ������ HQWULHV� RQ� ����� ODUJH� SDJHV��� EHORQJ� WR� WKH� ILUVW�
FDWHJRU\�� -R� %XUU� 0DUJDGDQW�� 0DGDPH� OH� 3URIHVVHXU�� ZRPHQ� HGXFDWRUV� LQ� WKH� 7KLUG� 5HSXEOLF��
3ULQFHWRQ�������D�VWXG\�RI� WKH�DOXPQDH�RI� WKH�eFROH�1RUPDOH�6XSpULHXU� IRU�JLUOV�DW�6qYUHV�� LV� LQ� WKH�
VHFRQG� FDWHJRU\�� )UDQN� $�� .DINHU�� 7KH� (QF\FORSHGLVWV� DV� D� JURXS�� $� FROOHFWLYH� ELRJUDSK\� RI� WKH�
DXWKRUV�RI� WKH�(QF\FORSpGLH��2[IRUG������� LV� WKH�DQDO\VLV�RI� WKH�GDWD�JDWKHUHG� LQ�KLV�HDUOLHU�YROXPH�
7KH� HQF\FORSHGLVWV� DV� LQGLYLGXDOV�� $� ELRJUDSKLFDO� GLFWLRQDU\� RI� WKH� DXWKRUV� RI� WKH� (QF\FORSpGLH��
2[IRUG�������ZKHUH�ZH�FDQ�ILQG�WKH�ELRJUDSKLFDO�SURILOHV�RI�WKH�����FRQWULEXWRUV�WR�WKH�(QF\FORSpGLH��
DQG� WKXV� LV� DQ� H[DPSOH� RI� WKH� WKLUG� FDWHJRU\��0DUWLQ�+DUULV�� -RVHSK�0DULD�&KULVWRSK� )UHLKHUU� YRQ�
/DVVEHUJ� ����������� %ULHILQYHQWDU� XQG� 3URVRSRJUDSKLH�� +HLGHOEHUJ� ������ PD\� EH� PHQWLRQHG� DV� D�
ERUGHUOLQH� FDVH� DV� KH� SUHVHQWV� VHSDUDWH� ELRJUDSKLFDO� SURILOHV� RI� /DVVEHUJ¶V�%ULHISDUWQHU� LQ� RUGHU� WR�
GHPRQVWUDWH�/DVVEHUJ¶V�UROH�DV�D�9HUPLWWOHU�ZLWKRXW�IXUWKHU�DQDO\VLV�RI�WKH�GDWD�WKHPVHOYHV��
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JXLGHOLQHV��µ<RX�DUH�WR�DVN�VXFK�DQG�VXFK�TXHVWLRQV�RI�VXFK�DQG�VXFK�GDWD�DQG�FKHFN�WR�VHH� ZKDW� JRHV� ZLWK� ZKDW� LQ� \RXU� ILQGLQJV¶�� 1RWKLQJ� LV� VDLG� DERXW� KRZ� WR� SRVH� WKH�TXHVWLRQV�� RU� KRZ� WR� GR� WKH� FURVV�FKHFNLQJ´����6WLOO� ,� ILQG� WKDW� PRVW� SURVRSRJUDSKHUV�PRUH� RU� OHVV� GR� ZKDW� WKH\� DUH� VXSSRVHG� WR� GR� DFFRUGLQJ� WR� 6WRQH¶V� GHILQLWLRQ�� $V�1HLWKDUG�%XOVW�VXJJHVWV��6WRQH¶V�GHILQLWLRQ�FDQ�EH�UHDG�DV�D�SOHD�IRU�D�TXLWH�XQUHVWULFWLYH�YLHZ�RI�SURVRSRJUDSK\��ZKLFK�LV�FHUWDLQO\�WKH�EHVW�ZD\�IRUZDUG�DQG�LQ�DFFRUGDQFH�ZLWK�UHFHQW�GHYHORSPHQWV������ /LNH�DQ\�RWKHU�PHWKRG�SURVRSRJUDSK\�KDV� LWV� OLPLWDWLRQV��+RZHYHU��PRVW�RI� WKH�FULWLFLVP��DV�IRU�LQVWDQFH�EURXJKW�IRUZDUG�LQ�&DUQH\¶V�SROHPLFDO�DUWLFOH��PDLQO\�GLUHFWHG�DW� KLVWRULDQV� RI� WKH� DQFLHQW� ZRUOG�� LQ� IDFW� FRQFHUQV� WKH� QHJOHFW�� PDQLSXODWLRQ� RU�PLVDSSOLFDWLRQ� RI� EDVLF� SULQFLSOHV� RI� KLVWRULFDO� VRXUFH� FULWLFLVP�� 6RXUFH� FULWLFLVP� LQ�KLVWRULFDO� UHVHDUFK� LV� FRQFHUQHG� ZLWK� DOO� DVSHFWV� RI� VRXUFHV� WKDW� FDQ�� LQGHHG� VKRXOG��LQIOXHQFH�RXU� LQWHUSUHWDWLRQ�RI� WKHLU� FRQWHQWV�� DXWKHQWLFLW\�� DXWKRUVKLS�� GDWLQJ�� VSHFLILF�QDWXUH�DQG�UDLVRQ�G¶rWUH��LQ�RUGHU�WR�HVWDEOLVK�WKH�UHOLDELOLW\�RI�WKH�VRXUFH�IRU�WKH�SXUSRVH�IRU�ZKLFK�RQH�LQWHQGV�WR�XVH�LW��7KHVH�WRROV�RI�WKH�KLVWRULDQ¶V�WUDGH�DUH�WKHUH��UHDG\�WR�EH�XVHG� �� �,PDJLQDWLYH� UHDVRQLQJ� ZKHQ� GDWD� DUH� LQDGHTXDWH�� WKH� VNLOOIXO� DSSOLFDWLRQ� RI�UKHWRULFDO� WHFKQLTXHV� DQG� D� ODFN� RI� DQDO\WLFDO� DELOLW\� DUH� VKRUWFRPLQJV� WKDW� PD\� EH�HQFRXQWHUHG� LQ� DQ\� NLQG� RI� KLVWRULFDO� VWXG\� DQG� DUH� QRW� LQKHUHQW� LQ� WKH� XVH� RI� WKH�SURVRSRJUDSKLFDO�PHWKRG����,�IHHO�WKDW�&DUQH\¶V�HODERUDWH�GLVFXVVLRQ�RI�ZKDW�KH�FDOOV�WKH�³FXFNRR�LQ�WKH�SURVRSRJUDSKHUV¶�QHVW´�FDQQRW�LQ�IDFW�EH�DSSOLHG�WR�WKH�SURVRSRJUDSKLFDO�PHWKRG� DV� VXFK�� 7KLV� SDUWLFXODU� FULWLFLVP� FRQFHUQV� WKH� SRVVLELOLWLHV� RI� SURVRSRJUDSK\�LQYROYLQJ�³WKH�DQDO\VLV�RI�WKH�PRWLYHV�RI�D�JLYHQ�KLVWRULFDO�DFWRU��RU�DFWRUV��LQ�D�VSHFLILF�VHW� RI� FLUFXPVWDQFHV´����&DUQH\¶V� GLIIXVH� H[SODQDWLRQ� RI� WKLV� SRLQW� ERLOV� GRZQ� WR� WKH�VLPSOH� IDFW� WKDW� SURVRSRJUDSK\�GRHV�QRW� WHOO� XV�ZKDW�SHRSOH� WKLQN��KHQFH�KLV�ZDUQLQJ�WKDW�³VWXGLHV�RI�WKH�LQWHQW�DQG�PRWLYDWLRQ�EHKLQG�GHFLVLRQ�PDNLQJ�SUHVXSSRVH�H[WHQVLYH�DXWRELRJUDSKLFDO� PDWHULDO´����$JDLQ�� LW� LV� DOO� D� PDWWHU� RI� NQRZLQJ� ZKDW� RQH� FDQ� DQG�FDQQRW� GR� ZLWK� RQH¶V� PDWHULDO�� %XOVW� DQG� *HQHW� VWUHVV� WKDW� ³SURVRSRJUDSK\� PHDQV�GHVFULSWLRQ��WKH�GHVFULSWLRQ�RI�H[WHUQDO�FKDUDFWHULVWLFV��WKDW�LV�WR�VD\��WKH�VRXO��WKH�LQQHU�VSLULW� RI� WKH� LQGLYLGXDO�� LV� QRUPDOO\�PLVVLQJ� LQ� D� SURVRSRJUDSKLFDO� DSSURDFK�� ,Q� WUXWK��SURVRSRJUDSK\� FRQVLVWV� LQ� FROOHFWLQJ� WKH� ODUJHVW� SRVVLEOH� EXQGOH� RI�PDWHULDO� HOHPHQWV�
���������������������������������������� ������������&DUQH\��µ3URVRSRJUDSK\¶�������&RPSDUH�6WRQH¶V�GHILQLWLRQ�TXRWHG�DERYH��S�������� �%XOVW�� µ=XP� *HJHQVWDQG¶�� ����� ³'LH� 'HILQLWLRQHQ� YRQ� 3URVRSRJUDSKLH� VLQG� YLHOIlOWLJ� ���� (LQ�
.HUQHOHPHQW� DEHU�� GDV� IDVW� DOOHQ�'HILQLWLRQHQ� JHPHLQVDP� LVW�� LVW� GLH� (UIRUVFKXQJ� GHV� (LQ]HOQHQ� LP�
+LQEOLFN�DXI�HLQH�*HVDPWKHLW��GHU�HU�]X]XUHFKQHQ�LVW��'LHVHQ�$VSHNW�GHV�(LQ]HOQHQ�LQ�VHLQHU�)XQNWLRQ�
]XU�*HVDPWKHLW�HQWKlOW�DXFK�GLH�'HILQLWLRQ�YRQ�6WRQH�����)DOOV�PDQ�XQWHU�µDFWRU¶�����MHGH�VR]LDOH�*UXSSH�
YHUVWHKHQ�ZLOO�XQG�DOV�.ULWHULXP�GHU�*HPHLQVDPNHLW�QHEHQ�$PW�XQG�)XQNWLRQ�DXFK�MHJOLFKH�$UW�YRQ�
7lWLJNHLW�XQG�6WDWXV�PLW�HLQEH]LHKHQ�ZLOO��ZHQQ�PDQ�DOVR�QHEHQ�GHQ�$NWHXUHQ�GHU�*HVFKLFKWH��DXFK�
GLHMHQLJHQ�� GLH� GLH� *HVFKLFKWH� QXU� SDVVLY� HUOHEHQ�� HUWUDJHQ� RGHU� HUOHLGHQ�� QLFKW� SHU� GHILQLWLRQHP�
DXVVFKOLHVVHQ�ZLOO��LVW�GHP�]X]XVWLPPHQ´�����0RVW�DUH�WLPH�KRQRXUHG��EXW�RI�FRXUVH�GHFRQVWUXFWLRQLVP�DQG�RWKHU�SRVWPRGHUQLVPV�KDYH�QRW�SDVVHG�
E\�KLVWRULFDO�VRXUFH�FULWLFLVP�XQQRWLFHG��2Q�WKH�ZKROH��KRZHYHU��WKHVH�KDYH�QRW�QHDUO\�KDG�WKH�LPSDFW�
WKH\� KDYH� KDG� RQ� OLWHUDU\� FULWLFLVP�� DQG� ,� DP� JODG� WR� PRYH� ZLWK� WKH� KLVWRULFDO� PDLQVWUHDP�� )RU�
GHYHORSPHQWV��VHH�5LFKDUG�-��(YDQV��,Q�GHIHQFH�RI�KLVWRU\��/RQGRQ����������&DUQH\��µ3URVRSRJUDSK\¶����������DQG�QRWH��������&DUQH\��µ3URVRSRJUDSK\¶����������&DUQH\��µ3URVRSRJUDSK\¶�������
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DOORZLQJ�XV�WR�GHVFULEH�DQ�LQGLYLGXDO��DQG�WKRVH�VSLULWXDO�HOHPHQWV�ZKLFK�ZRXOG�HQDEOH�XV� WR� JR� IURP� SHUVRQ� WR� SHUVRQDOLW\� DUH� H[FOXGHG´����7KLQJV� VKRXOG� JR�ZHOO� LI� WKLV� LV�FRQVWDQWO\�NHSW�LQ�PLQG��$V� KDV� DOUHDG\� EHHQ� VXJJHVWHG�� WKH� SURVRSRJUDSKHU� FDQ� PDNH� JRRG� XVH� RI�GHIHFWLYH�ELRJUDSKLFDO�PDWHULDO�� SURYLGHG�KH� LV� DZDUH�RI� LWV� VKRUWFRPLQJV� DQG�SKUDVHV�KLV�TXHVWLRQV�DFFRUGLQJO\��2QH�GRHV�QRW�QHHG�D�FRPSOHWH�ELRJUDSK\�RI�HYHU\�PHPEHU�LQ�RUGHU� WR� DQVZHU� FHUWDLQ� TXHVWLRQV� DERXW� D� FROOHFWLYH�� :KHQ� GHDOLQJ� ZLWK� WKH� VRFLDO�EDFNJURXQG�RI�EUHZHUV� LQ� VHYHQWHHQWK�FHQWXU\�/RQGRQ�ZH�PXVW� HVWDEOLVK�ZKHWKHU� WKH�SHUVRQ�XQGHU� VFUXWLQ\�ZDV�D�EUHZHU� LQ�/RQGRQ�DW� WKDW� WLPH�DQG�ZKHWKHU� VRPHWKLQJ� LV�NQRZQ�DERXW�KLV�VRFLDO�EDFNJURXQG��:H�GR�QRW�HYHQ�QHHG�WR�NQRZ�WKH�GDWHV�RI�KLV�ELUWK�RU�GHDWK��OHW�DORQH�ZKHWKHU�KH�ZDV�KDSSLO\�PDUULHG��5HFHQW� SURVRSRJUDSKLFDO� UHVHDUFK� GHPRQVWUDWHV� WKDW� &DUQH\� ZDV� DOVR� XQGXO\�SHVVLPLVWLF�LQ�KLV�FRQFHUQ�DERXW�DQ�RYHUDOO�ODFN�RI�GDWD��D�FRPPRQ�SUREOHP�LQ�WKH�VWXG\�RI� WKH� DQFLHQW� ZRUOG�� +LV� DUJXPHQW� WKDW� ³XQWLO� WKH� SUROLIHUDWLRQ� RI� VRXUFH� PDWHULDOV�EURXJKW�DERXW�E\�QHZ�IRUPV�RI�FRPPXQLFDWLRQ�LQ�WKH�VL[WHHQWK�FHQWXU\��ZULWLQJ�VRFLDO�KLVWRU\�YLD�SURVRSRJUDSK\� LV�PRVWO\� SUHWHQWLRXVQHVV´�� KDV� EHHQ� UHIXWHG�E\� WKH�PHGLH�YDOLVWV�� DQG� HYHQ� IRU� DQFLHQW� KLVWRU\�� RIWHQ� KDUG� SXW� IRU� DGHTXDWH� VRXUFHV�� LW� GRHV� QRW�KROG�JRRG����1HYHUWKHOHVV�� WKHUH� DUH� SUREOHPV� WKDW� DUH� VSHFLILF� WR� WKH� SURVRSRJUDSKLFDO�PHWKRG��7KH�PRVW�IXQGDPHQWDO�SUREOHP�LV�WKDW�RI�WKH�JURXS�WR�EH�VWXGLHG��$V�%XOVW�DQG�*HQHW�SRLQW�RXW�LQ�WKHLU�LQWURGXFWLRQ�WR�0HGLHYDO�OLYHV�DQG�WKH�KLVWRULDQ�³VRPH�DUH�UHDO�JURXSV«ZKLFK�H[LVWHG�DV�VXFK�LQ�WKH�VRFLDO�UHDOLW\�RI�WKHLU�WLPH«EXW�RWKHU�JURXSV�DUH�PDGH�XS�E\�KLVWRULDQV�ZLWK�SHRSOH�ZKRVH�OLYHV�ZHUH�QRW�FRWHUPLQRXV�RU�ZKR�QHYHU�IHOW�WKH\�ZHUH�PHPEHUV�RI�D�GLVWLQFW�ERG\´����'HWHUPLQLQJ�WKH�FROOHFWLYH� WR�EH�VWXGLHG�FDQ�EH� D� YHU\� HDV\� PDWWHU�� ,I� RQH� ZDQWV� WR� VWXG\� WKH� EDFNJURXQGV� RI� DOO� VWXGHQWV� ZKR�JUDGXDWHG� IURP� WKH�XQLYHUVLW\�RI�/HLGHQ�EHWZHHQ������DQG������RQH� MXVW� WXUQV� WR� WKH�DUFKLYHV� DQG� RQH� FRPHV� RXW� ZLWK� D� OLVW� RI� QDPHV�� ,Q� PDQ\� RWKHU� FDVHV� HYHU\WKLQJ�GHSHQGV�RQ�WKH�GHILQLWLRQ�RI� WKH�JURXS��$V�KDV�DOUHDG\�EHHQ�SRLQWHG�RXW� LQ� WKH�VHFRQG�FKDSWHU��&DUQH\�JUDSKLFDOO\�GHVFULEHV�WKH�GDQJHU�RI�FLUFXODULW\�LQ�SURVRSRJUDSKLFDO�FDVH�EXLOGLQJ�� $JDLQ�� KLV� VR�FDOOHG� µZHHSLQJ� EULFN¶� OLQH� RI� DUJXPHQW� EHORQJV�PRUH� WR� WKH�JHQHUDO�SUREOHPV�FDXVHG�E\�QRW�SOD\LQJ�DFFRUGLQJ�WR�WKH�KLVWRULDQ¶V�UXOHV����+RZHYHU��LW�VKRXOG�EH�FOHDU� WKDW�FRQVFLRXV�RU�XQFRQVFLRXV�VHOHFWLYLW\� LQ�GHWHUPLQLQJ�WKH�FROOHFWLYH�XQGHU�VFUXWLQ\�LV�IDWDO���
���������������������������������������� ������������%XOVW�	�*HQHW��HGV��0HGLHYDO�OLYHV��µ,QWURGXFWLRQ¶����&DUQH\�� µ3URVRSRJUDSK\¶�� ����� 7KH� SUREOHP� RI� D� ODFN� RI� GDWD� LV� DOVR� EURXJKW� XS� E\� 6WRQH��
µ3URVRSRJUDSK\¶���������EXW�&DUQH\V�FRQFHUQ�LV�D�ODFN�RI�GDWD�SHU�VH�LQVWHDG�RI�µMXVW¶�GLVWXUELQJ�JDSV�
ZLWKLQ� UHODWLYHO\� DEXQGDQW� PDWHULDO�� ,W� LV� FOHDU�� KRZHYHU� WKDW� 6WRQH� DOVR� KDV� PRVW� FRQILGHQFH� LQ�
SURVRSRJUDSKLFDO�VWXGLHV�RI�WKH�HDUO\�PRGHUQ�SHULRG�DQG�DIWHU��VHH�6WRQH��SDVVLP������%XOVW�DQG�*HQHW��HGV��0HGLHYDO�OLYHV��µ,QWURGXFWLRQ¶�����&DUQH\��µ3URVRSRJUDSK\¶�������³(DFK�DV�LW�ZHUH�µEULFN¶�RI�GDWD�LV� ODYLVKO\�EHGDXEHG�ZLWK�µPRUWDU¶�
>LQ�WKH�IRUP�RI�DQ\�NLQG�RI�LQWHUSUHWDWLRQ�DWWUDFWLYH�WR�WKH�UHVHDUFKHU@��7KH�UHVXOWDQW�ZDOO�RI�GDWD�EULFNV�
SUHVHQWV� D� YHU\� DUUHVWLQJ� SDWWHUQ� �RI� VTXLVKHG� RXW� PRUWDU��� 7UHQGV� LQ� WKH� RYHUDOO� SDWWHUQ� DUH� QRZ�
DQDO\VHG�WR�GHPRQVWUDWH�WKH�YDOLGLW\�RI�HDFK�LQGLYLGXDO�SLHFH�RI�FRQVWUXFWLRQ��&RPSOHWH�FLUFXODULW\�LV�
WKXV�HQVXUHG�� ,W�ZDV� WKH� LQWHUSUHWDWLRQ� LQ�HDFK�FDVH� WKDW�SURGXFHG� WKH� µPRUWDU¶�RYHUOD\� WKDW�PDGH�WKH�
RYHUDOO�HIIHFW��6R�QDWXUDOO\�WKH�RYHUDOO�HIIHFW�DQG�WKH�LQGLYLGXDO�SDUWV�DUH�DOLNH´��
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3UREOHPV� FRQFHUQLQJ� WKH� FLUFXPVFULSWLRQ� DQG� GHILQLWLRQ� RI� WKH� FROOHFWLYH� FRPH�ILUVW�LQ�5RRUGD¶V�EULHI�HYDOXDWLRQ�RI�WKH�UHDFWLRQV�WR�WKH�ZRUNV�RI�$\OPHU��8QGHUGRZQ��6WRQH�� 'HQW� DQG� %XUNH�� &ULWLFLVP� RI� WKHVH� ZRUNV� LQFOXGHG� WRR� KLJK� SHUFHQWDJHV� RI�XQFHUWDLQ�IDFWRUV��JURXSV�WKDW�DUH�WRR�VPDOO�WR�EH�VLJQLILFDQW�DQG�WRR�PXFK�FRQILGHQFH�LQ�TXDQWLILFDWLRQ� DQG� FDOFXODWLRQ� LQ� YLHZ� RI� WKH� FRPSOH[LW\� RI� WKH� TXHVWLRQV�� 5RRUGD�PHQWLRQV�VWUDLQHG�UHODWLRQVKLSV�EHWZHHQ�ZKDW�FDQ�DFWXDOO\�EH�LQIHUUHG�DQG�PHDVXUHG�DQG�ZKDW�LV�GHHPHG�HVVHQWLDO�DQG�VLJQLILFDQW��+H�SUDLVHV�WKH�DXWKRU�ZKR�GLG�QRW�WU\�WR�SURYH�PRUH� WKDQ� ZDV� DFWXDOO\� IHDVLEOH�� +H� ILQDOO\� WRXFKHV� XSRQ� WKH� UHDGDELOLW\� RI� WKH�SURVRSRJUDSKLFDO�VWXG\��D�VHFRQGDU\�EXW�QHYHUWKHOHVV�WKRUQ\�PDWWHU«���5RRUGD�LV�FRQYLQFHG�WKDW�SURVRSRJUDSK\�VKRXOG�SOD\�DQ�LPSRUWDQW�SDUW�LQ�EXLOGLQJ�D� EULGJH� EHWZHHQ� VRFLDO� DQG� FXOWXUDO� KLVWRU\����0XFK� GHEDWH� FRQFHUQLQJ� WKH� SURVRSR�JUDSKLFDO�PHWKRG�KDV�FHQWUHG�RQ�WKH�ZD\�LQ�ZKLFK�WKH�VRFLR�FXOWXUDO�TXDOLWDWLYH�DVSHFWV��LGHRORJ\�� OLIH� VW\OH�� DUH� WR� EH� LQWHJUDWHG� LQ� DQ� DQDO\VLV� WKDW� IRFXVHV� RQ� TXDQWLILDEOH�GDWD����,Q� YLHZ� RI� WKH� QHFHVVLW\� WR� ORRN� DW� WKH� DFWRUV� LQ� WKH� FRQWH[W� RI� WKHLU� VRFLHW\��SURVRSRJUDSKLFDO�UHVHDUFK�PXVW�HPEUDFH�WKHVH�TXDOLWDWLYH�DVSHFWV��HYHQ�LI�WKHVH�GR�QRW�UHVXOW�IURP�WKH�SURVRSRJUDSKLFDO�DQDO\VLV��EXW�KDYH�WR�EH�SURYLGHG�E\�RWKHU�WKDQ�VWULFWO\�SURVRSRJUDSKLFDO�PHDQV��,I� LQGHHG�ZH�GR�QRW�DWWHPSW�³WR�SURYH�PRUH�WKDQ�LV�IHDVLEOH´�DQG�DUH�IXOO\�DZDUH�RI��RQ�WKH�RQH�KDQG��WKH�OLPLWDWLRQV�RI�RXU�PHWKRG�DQG��RQ�WKH�RWKHU�KDQG�� WKH�QDWXUH�RI� WKH�TXHVWLRQV�WR�EH�DQVZHUHG�PXFK�FDQ�EH�GRQH�ZLWKLQ�D�SURVRSR�JUDSKLFDO�IUDPHZRUN���7KH�QH[W�WKLQJ�WR�FRQVLGHU�LV�WKH�SRVLWLRQ�RI�P\�LQTXLU\�DQG�LWV�PHWKRG�ZLWKLQ�WKH�VWXG\�RI�LQWHOOHFWXDO�OLIH�LQ�WKH�7RNXJDZD�SHULRG��$V�,�SRLQWHG�RXW�DERYH��QRW�PXFK�KDV�EHHQ�ZULWWHQ� DERXW� LQWHOOHFWXDO� OLIH� LQ� WKH� 7RNXJDZD� SHULRG� IURP� DQ� µRQ� WKH� JURXQG¶�SHUVSHFWLYH��,�KDYH�DUJXHG�WKDW�SUHYLRXV�UHVHDUFK�LQWR�7RNXJDZD�VFKRODUV�DQG�DUWLVWV�KDV�FRQFHQWUDWHG� RQ� WKH� VWXG\� RI� WKHLU�ZRUNV�� 7KHUH� DUH� D� QXPEHU� RI� VWXGLHV� SUHVHQWLQJ�µQHWZRUNV¶�RU�µFLUFOHV¶�RI�VFKRODUV�DQG�DUWLVWV��EXW�SUDFWLFDOO\�QRQH�RI�WKHVH�FDQ�EH�FDOOHG�SURVRSRJUDSKLFDO����0DQ\�RI� WKHP�DUH�PXVHXP�FDWDORJXHV�SUHVHQWLQJ�DQ�DUWLVW� DQG�KLV�FLUFOH� RU� D� QXPEHU� RI� LQWHUUHODWHG� DUWLVWV����2IWHQ� VXFK� FDWDORJXHV� FRQWDLQ� D�ZHDOWK� RI�ELRJUDSKLFDO�LQIRUPDWLRQ��EXW�DV�ORQJ�DV�ELRJUDSKLFDO�GDWD�DUH�QRW��DV�6WRQH¶V�GHILQLWLRQ�RI� SURVRSRJUDSK\� SUHVFULEHV�� ³MX[WDSRVHG� DQG� FRPELQHG�� DQG«� H[DPLQHG� IRU�
���������������������������������������� ������������5RRUGD��µ3URVRSRJUDILH¶������������5RRUGD��µ3URVRSRJUDILH¶���������-�-��GH�-RQJ��µ3URVRSRJUDILH��HHQ�PRJHOLMNKHLG��(OLWHRQGHU]RHN�WXVVHQ�SROLWLHNH�HQ�VRFLDDO��FXOWXUHOH�
JHVFKLHGHQLV¶�� LQ�� %LMGUDJHQ� HQ� 0HGHGHOLQJHQ� EHWUHIIHQGH� GH� *HVFKLHGHQLV� GHU� 1HGHUODQGHQ� �����
������ ��������� &�� %RRPVPD�� µ3URVRSRJUDILH�� 0RJHOLMNKHGHQ� HQ� NDQWWHNHQLQJHQ¶�� LQ�� *URQLHN� ���
����������������������������� �7KLV� PD\� EH� SDUWO\� WKH� UHVXOW� RI� D� JHQHUDO� KHVLWDQF\� WR� PDNH� LQWHOOHFWXDO� OLIH� WKH� VXEMHFW� RI�
µVWDWLVWLFV¶��$V�:��7K��0�� )ULMKRII�ZURWH� DERXW� KLV� IHOORZ�VFKRODUV�� ³5DLVRQQDQW� j� SDUWLU� GH� VRXUFHV�
OLWWpUDLUHV�WRXWHV�SUrWHV��LOV�Q¶RQW�SDV�RVp�DERUGHU�OD�QREOH�HW�HW�GpOLFDWH�PDWLqUH�GH�O¶pGXFDWLRQ�HW�GHV�
VFLHQFHV�SDU�XQ�ELDLV�DXWUH�TXH�OLWWpUDLUH�RX�GRFXPHQWDLUH��HW�VXUWRXW�SDV�SDU�XQH�DSSURFKH�QXPpULTXH´�
�/D�VRFLpWp�QpHUODQGDLVH�HW�VHV�JUDGXpV�������������$PVWHUGDP������������� �)RU� LQVWDQFH� $GGLVV�� 7KH� ZRUOG� RI� .DPHGD� % VDL�� )UHQFK�� 7KH� SRHW� SDLQWHUV�� VDND� 6KLULWVX�
%LMXWVXNDQ� �� .LQVHL� QR� VDND� JDGDQ� �� 2VDND� ������ 6HWDJD\DNX�
5LWVXN\ GR� 6KLU\ NDQ� �� (GR� QR� EXQMLQ� N \ URNX�� .DPHGD� % VDL� WR� VRQR�
QDNDPDWDFKL� �� �7RN\R��������
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VLJQLILFDQW�YDULDEOHV´��WKHUH�LV�QR�TXHVWLRQ�RI�SURVRSRJUDSK\��7DNDKDVKL�+LURPL¶V�.\ WR�JHLHQ� QR� QHWWRZ NX� LV� D� IDVFLQDWLQJ� GHVFULSWLRQ� RI� WKH� G\QDPLFV� RI� LQWHOOHFWXDO�UHODWLRQVKLSV� DJDLQVW� WKH� EDFNGURS� RI� .\RWR� FLW\� FXOWXUH� �� �1DNDPXUD� 6KLQLFKLU ¶V�LPSUHVVLYH� .LPXUD� .HQNDG � QR� VDURQ� WULHV� WR� SXW� .LPXUD� .HQNDG ¶V� GLDU\� LQWR�FRQWH[W����%RWK�ZRUNV� DERXQG� LQ� ELRJUDSKLFDO� LQIRUPDWLRQ�EXW� DJDLQ�� DV� QR� V\VWHPDWLF�DWWHPSW�LV�PDGH�WR�DQDO\VH�DQG�FRPSDUH�WKH�OLIH�KLVWRULHV�RI�DOO�WKRVH�PHQWLRQHG��LW�LV�QRW�SURVRSRJUDSK\��,W�LV�DFWXDOO\�RQO\�LQ�WKH�ZRUNV�RI�0XQHPDVD�,VRR� �WKDW�,�KDYH�IRXQG�HOHPHQWV�RI�SURVRSRJUDSK\��DOWKRXJK�KH�GRHV�QRW�XVH�WKH�WHUP��)RU�LQVWDQFH�LQ�WKH�FKDSWHU�µ.\ WR�QR�EXQNDVKDNDL¶� LQ�KLV�.LQVHL�QR�JDEXQJDNX�WR�EXQMLQ�KH�VDPSOHV�DQG�FRPSDUHV�ELRJUDSKLFDO�GDWD�RQ�SHUVRQV�IRXQG�LQ�WKH�SXSLOV¶�UHJLVWHUV�RI�VHYHUDO�SULYDWH�DFDGHPLHV� �� �)RU� KLV� UHVHDUFK� RQ� WKH� FLUFOH� RI� 3ULQFH� 6KLQQLQ� RI� WKH� 0\ K �LQ�0XQHPDVD�DOVR�PDGH�JRRG�XVH�RI�WKH�SURVRSRJUDSKLFDO�PHWKRG��DJDLQ�ZLWKRXW�FDOOLQJ�LW�WKDW�� DOWKRXJK� WKH� JURXS� XQGHU� VFUXWLQ\� �WZHOYH� SHUVRQV� QRW� LQFOXGLQJ� WKH� SULQFH�KLPVHOI�� LV� YHU\� VPDOO����,W� ZRXOG� VHHP� WKDW� WKH� SUHVHQW� VWXG\� LV� WKH� ILUVW� ODUJH�VFDOH�DSSURDFK�WR�7RNXJDZD�SHULRG�LQWHOOHFWXDO�OLIH�XVLQJ�WKH�SURVRSRJUDSKLFDO�PHWKRG�����1H[W�ZH�FRPH�WR�D�EULHI�GHVFULSWLRQ�RI�WKH�VHWXS�RI�P\�SURVRSRJUDSKLFDO�LQTXLU\�DQG�ZKDW� LW� KDV� WR� RIIHU�� ,Q� WKH� IROORZLQJ� SDJHV� WKH� UHDGHU�ZLOO� ILQG� WKH� ELRJUDSKLFDO�SURILOHV� �D� WHUP� IRU� ZKLFK� ,� DP� LQGHEWHG� WR� )UDQN� .DINHU¶V� VWXGLHV� RI� WKH�(QF\FORSHGLVWV��RI�����LQGLYLGXDOV��$V�,�KDYH�DOUHDG\�VWDWHG��WKLV�QHWZRUN�LV�FHQWUHG�RQ�-DSDQ¶V� WKUHH� PHWURSROLVHV� DQG� DOO� LQGLYLGXDOV� LQFOXGHG� LQ� WKH� SURVRSRJUDSK\� ZHUH�DFWLYH�DV�LQWHOOHFWXDOV�LQ�WKH�ILQDO�TXDUWHU�RI�WKH�HLJKWHHQWK�FHQWXU\��5HVHDUFK�EHJDQ�ZLWK�WKH� ELRJUDSKLHV� RI� LQWHOOHFWXDOV� IURP� D� VPDOO� .\RWR� FLUFOH� DQG� JUHZ� DV� ,� DGGHG� WKH�ELRJUDSKLHV�RI�LQWHOOHFWXDOV�WKH\�ZHUH�LQ�FRPPXQLFDWLRQ�ZLWK��WR�ZKLFK�,�VXEVHTXHQWO\�DGGHG�WKH�ELRJUDSKLHV�RI�WKHVH�SHRSOH¶V�FRQWDFWV�DQG�VR�RQ����0\�RZQ�GHILQLWLRQ�RI�WKH�WHUP� µLQWHOOHFWXDO¶� DQG� WKH� UHODWLRQVKLSV� WKDW� FDPH� WR� OLJKW� LQ� WKH� VWXG\� RI� WKHVH�LQGLYLGXDOV¶� ELRJUDSKLHV� KDYH� EHHQ� WKH� RQO\� VHOHFWLRQ� FULWHULD�� +RZHYHU�� WKH� WLPH�
���������������������������������������� ������������7DNDKDVKL�+LURPL� ��.\ WR�JHLHQ�QR�QHWWRZ NX� ��7RN\R����������1DNDPXUD�6KLQLFKLU � ��.LPXUD�.HQNDG �QR�VDURQ� ��7RN\R����������0XQDPDVD�,VRR� ��µ.\ WR�QR�EXQNDVKDNDL¶� �LQ��LGHP��.LQVHL�QR�JDEXQJDNX�WR�
EXQMLQ� ��7RN\R�������������������0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�
�LQ��LGHP��1LKRQ�NLQVHL�EXQ¶HQ�QR�NHQN\ � ��7RN\R�������������������,W�LV�KDUG�WR�WHOO�ZKHWKHU�WKH�SURVRSRJUDSKLFDO�PHWKRG�KDV�JDLQHG�D�IRRWKROG�LQ�-DSDQ��,Q�WKH�1$&6,6�

FDWDORJXH� ,� RQO\� IRXQG� WKUHH� -DSDQHVH� ODQJXDJH� SXEOLFDWLRQV� DQG� WKLUW\�RQH� (QJOLVK� ODQJXDJH� RQHV�
IHDWXULQJ�WKH�ZRUG�µSURVRSRJUDSK\¶��(YLGHQWO\�WKH�WHUP�LV�NQRZQ��EXW�LW�LV�QRW�PXFK�LQ�XVH��2I�FRXUVH��
WKH�IDFW�WKDW�WKH�WHUP�LV�QRW�XVHG�LQ�WKH�WLWOH�GRHV�QRW�PHDQ�WKH�PHWKRG�LV�QRW�SUHVHQW�LQ�WKH�ERRN��EXW�LW�
PDNHV�LW�PRUH�GLIILFXOW�WR�VDPSOH�WLWOHV�DQG�JHW�D�JHQHUDO�LGHD�RI�ZKDW�LV�JRLQJ�RQ��,W�PD\�EH�DGGHG�WKDW�
WKH� H[SODQDWLRQ� RI� WKH� (QJOLVK� ZRUG� µSURVRSRJUDSK\¶� LQ� .HQN\XVKD¶V� 1HZ� (QJOLVK�-DSDQHVH�
'LFWLRQDU\� FDQQRW� EH� GHHPHG� FRUUHFW� LQ� YLHZ� RI� DOO� WKDW� KDV� EHHQ� VDLG� DERYH�� VHH� WKH� ILIWK� HGLWLRQ��
7RN\R� ������ V�Y�� µSURVRSRJUDSK\¶�� 7KH� HQWU\� PD\� EH� WUDQVODWHG� DV� IROORZV�� ³$� GHVFULSWLRQ� RI� D�
SHUVRQ¶V�� RU� VHYHUDO� SHUVRQV¶�� SHUVRQDO� DSSHDUDQFH�� FKDUDFWHU�� SHUVRQDO� FRQQHFWLRQV�� UHODWLYHV� DQG�
FDUHHU��D�ELRJUDSKLFDO�VNHWFK�� WKH�VWXG\�RI�VXFK�GHVFULSWLRQV�RU�VNHWFKHV´�� ,�DP�XQGHU� WKH�LPSUHVVLRQ�
WKDW�LQ�-DSDQ�SURVRSRJUDSK\�LV�VWLOO�LQ�LWV�LQIDQF\�����0\�0�$�� WKHVLV� ZDV� DQ� DQQRWDWHG� WUDQVODWLRQ� RI� 6HLIXVDJHQ�� 8HGD�$NLQDUL¶V� SDPSKOHW� RQ� VHQFKD�
��������$Q�LQWHUHVW�LQ�ZKR�PLJKW�KDYH�EHHQ�$NLQDUL¶V�UHDGHUV�VSDUNHG�RII�DQ�LQTXLU\�LQWR�KLV�FLUFOH�RI�
IULHQGV��7KLV�FLUFOH�ZDV�WKH�SRLQW�RI�GHSDUWXUH�IRU�WKH�SUHVHQW�SURVRSRJUDSK\��
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ERXQGDULHV� ���������� KDYH� DOVR� EHHQ� DSSOLHG� LQ� WKH� VHOHFWLRQ� SURFHVV�� ,� KDYH� QRW�LQFOXGHG�DQ\�FRQWDFWV�WKDW�HQGHG�EHIRUH������RU�EHJDQ�DIWHU��������7KH�ELRJUDSKLFDO�SURILOHV�FRQWDLQ�D�VPDOO�OLIH�KLVWRU\�DQG�D�VHW�RI�GDWD�FRQFHUQLQJ�GDWHV� RI� ELUWK� DQG� GHDWK�� ELUWKSODFH�� VRFLDO� VWDWXV�� VRXUFH�V�� RI� LQFRPH� DQG� DFWLYLWLHV��WHDFKHUV�� SXSLOV��PHPEHUV� RI� WKHLU� µSHUVRQDO� FHOO¶� DQG� RWKHU� ILUVW� RUGHU� ]RQH� FRQWDFWV��1DWXUDOO\�� WKH�ELRJUDSKLFDO�SURILOHV�DUH�IROORZHG�E\�DQ�DQDO\VLV�RI�WKH�GDWD��EXW�LW�PD\�EH� XVHIXO� KHUH� WR� LOOXVWUDWH� ZLWK� D� IHZ� H[DPSOHV� KRZ� VXFK� D� ERG\� RI� GDWD� FDQ� EH�µLQWHUURJDWHG¶�� ,W� VHHPV�FOHDU� WKDW� WKH�GDWHV�RI�ELUWK�DQG�GHDWK�FDQ�DVVLVW�XV� LQ�JDLQLQJ�LQVLJKW� LQ� JHQHUDWLRQDO� VWUXFWXUHV� DQG� TXHVWLRQV� RI� DJH� GLVWULEXWLRQ�� 'DWD� FRQFHUQLQJ�ORFDWLRQ� DQG� VWDWXV� FDQ� SURYLGH� LQVLJKW� LQWR� JHRJUDSKLFDO� DQG� VRFLDO� PRELOLW\�� 'DWD�FRQFHUQLQJ� WKHVH� LQGLYLGXDOV¶� LQWHOOHFWXDO� UHODWLRQVKLSV� �LQFOXGLQJ� WHDFKHUV� DQG�SXSLOV��VKRXOG�\LHOG� LQIRUPDWLRQ�RQ� LQWHOOHFWXDOV¶�QHWZRUNV�DQG�GRPLQDQW� ILJXUHV�ZLWKLQ� WKHVH�QHWZRUNV��7KHQ��RI�FRXUVH��GDWD�VKRXOG�EH� µMX[WDSRVHG�DQG�FRPELQHG¶� LQ�RUGHU� WR� ILQG�FRUUHODWLRQV��IRU�LQVWDQFH�EHWZHHQ�DJH�DQG�UHODWLRQVKLSV�RU�ORFDWLRQ�DQG�DFWLYLWLHV��7R�EH�PRUH�FRQFUHWH��GR�ZH��IRU�LQVWDQFH��ILQG�WKDW�UHODWLRQVKLSV�DUH�PRVWO\�ZLWK�SHRSOH�RI�WKH�VDPH�DJH�JURXS��WKH�VDPH�VRFLDO�VWDWXV��WKH�VDPH�RU�FRPSDUDEOH�LQWHOOHFWXDO�LQWHUHVWV��WKH�VDPH�SODFH� RI� ELUWK� RU� SHUKDSV� HYHQ� VRPH� VWULNLQJ� FRPELQDWLRQ� RI� D� QXPEHU� RI� WKHVH�IDFWRUV"�'R�ZH�ILQG�WKDW�FHUWDLQ�DFWLYLWLHV�DUH�OLPLWHG�WR�D�VSHFLILF�DJH�JURXS��WR�FHUWDLQ�W\SHV� RI� HPSOR\PHQW� RU� FHUWDLQ� VWDWXV� JURXSV"� 'R� ZH� ILQG� WKDW� SHRSOH� WUDYHO� WR� D�VSHFLILF� ORFDWLRQ� RU� HYHQ� D� VSHFLILF� WHDFKHU� IRU� FHUWDLQ� DFWLYLWLHV"� )XUWKHUPRUH�� OLIH�KLVWRULHV�PD\�EH�FRPSDUHG�LQ�RUGHU�WR�ILQG�FDUHHU�SDWWHUQV���,W�JRHV�ZLWKRXW�VD\LQJ� WKDW� WKH�GDWD�VKRXOG�EH�SODFHG�DJDLQVW� WKH�EDFNJURXQG�RI�WKH�SHULRG�XQGHU�VFUXWLQ\��7KH�ILQDO�TXDUWHU�RI�WKH�HLJKWHHQWK�FHQWXU\�VDZ�WKH�IDOO�RI�WKH�SRZHUIXO�U M � � ��7DQXPD�2NLWVXJX�� �������������DQG� WKH� UHIRUPV�FDUULHG�RXW�E\�KLV�VXFFHVVRU�0DWVXGDLUD�6DGDQREX����'RHV�WKLV�SURVRSRJUDSK\�VKRZ�DQ\WKLQJ�RI�WKH�GUDVWLF�FRQVHTXHQFHV�WKHVH�UHIRUPV�DUH�VDLG�WR�KDYH�KDG�IRU�WKH�LQWHOOHFWXDO�FOLPDWH�RI� WKH�SHULRG"�$QRWKHU�GHYHORSPHQW� WKDW� LV� RIWHQ� VDLG� WR�KDYH� WDNHQ�SODFH�ZLWKLQ� WKLV�SHULRG� LV� D� VKLIW� LQ� FXOWXUDO� GRPLQDQFH� IURP� .\RWR�2VDND� WR� (GR�� GRHV� WKH�SURVRSRJUDSK\� VKRZ� DQ\WKLQJ� RI� WKLV" �� �'R� ZH� ILQG� DQ\WKLQJ� RI� WKH� PDODLVH� DQG�VWDJQDWLRQ�WKDW�DUH�VDLG�WR�KDYH�FKDUDFWHUL]HG�WKLV�SHULRG"��� $V�,�KDYH�DOUHDG\�VWDWHG��SURVRSRJUDSK\�GRHV�QRW�WHOO�XV�ZKDW�SHRSOH�WKLQN��7KHVH�GDWD�GR�QRW�WHOO�XV�KRZ�SHRSOH�PRWLYDWHG�WKHLU�FKRLFHV�RU�ZKHWKHU�WKH\�ZHUH�KDSS\�ZLWK�WKH�ZD\� WKH\� OLYHG� WKHLU� OLYHV��&HUWDLQ� UHDGHUV�PD\�VHH� WKLV�DV�D�VKRUWFRPLQJ�DQG�ZLOO�PDLQWDLQ�WKDW�DOO�WKLV�LV�RQO\�SDUW�RI�WKH�ZKROH�VWRU\��:KLOH�WKLV�LV�YHU\�WUXH�,�PXVW�SRLQW�RXW�DJDLQ�WKDW�LW�LV�WKH�SDUW�WKDW�KDV�DOZD\V�EHHQ�QHJOHFWHG��)XUWKHUPRUH��,�DP�FRQYLQFHG�WKDW�DQ\�UHDGHU�ZLOO�ILQG�WKDW�WKHVH�VWDUN�GDWD�KDYH�WKHLU�RZQ�NLQG�RI�HORTXHQFH���

���������������������������������������� ������������6HH�IRU�LQVWDQFH�7RWPDQ��(DUO\�0RGHUQ�-DSDQ���������������������� �*HUVWOH�� (LJKWHHQWK� FHQWXU\� -DSDQ�� VSHDNV� DERXW� ³D� UHJLRQDO� ULYDOU\� EHWZHHQ� WKH� .DQVDL�
�.\RWR�2VDND��DUHD��ZLWK�LWV�WUDGLWLRQDO�FXOWXUDO�DQG�OLQJXLVWLF�GRPLQDWLRQ��DQG�WKH�QHZO\�ULVHQ�SROLWLFDO�
FDSLWDO�RI�(GR´��[LY���VHH�DOVR�1DNDQR�0LWVXWRVKL� ��- KDVVHNL�QR�(GR�EXQJHL�
��7RN\R�������SDVVLP��
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�
7KH�VHFRQG�SDUW�RI�WKLV�LQYHVWLJDWLRQ�FRQWDLQV�WKH�ELRJUDSKLFDO�GDWD�RQ�ZKLFK�UHVHDUFK�LV�
EDVHG��7KH�DQDO\VLV�LQ�SDUW�,,,�GLVFXVVHV�WKHVH�GDWD�LQ�FRQWH[W��$�µSRUWUDLW¶�RI�HYHU\�RQH�
RI�WKH�����LQGLYLGXDOV�XQGHU�VFUXWLQ\�LV�QRW�RQO\�GHVLUDEOH�IRU�TXLFN�UHIHUHQFH��LW�LV�DOVR�
WKH�EHVW�SODFH�IRU�WKH�PRUH�GHWDLOHG�DQQRWDWLRQ�FRQFHUQLQJ�D�SDUWLFXODU�SHUVRQ��

,Q�SXWWLQJ� WRJHWKHU� WKH�ELRJUDSKLFDO�SURILOHV� LQ� WKLV�SURVRSRJUDSK\� ,�KDYH� LQ�DOO�
FDVHV�� ZKDWHYHU� RWKHU� VRXUFHV� ,� PDGH� XVH� RI�� FRQVXOWHG� WKH� HQWULHV� FRQFHUQLQJ� WKHVH�
LQGLYLGXDOV� LQ�.RNXVKL� GDLMLWHQ� �.'���'DL� MLQPHL� MLWHQ� �'--���.RWHQ� EXQJDNX� GDLMLWHQ�
�.%'�� DQG�RU�.RNXVKR� MLQPHL� MLWHQ� �.--���7KHVH� HQWULHV� DUH�QRW� VHSDUDWHO\�PHQWLRQHG�
ZLWK� HYHU\� ELRJUDSKLFDO� SURILOH� XQOHVV� WR� LOOXVWUDWH� VRPH� GHEDWDEOH� SRLQW�� 'HWDLOV�
FRQFHUQLQJ�DOO�RWKHU�VRXUFHV�XVHG�DUH�JLYHQ�ZKHUHYHU�DSSURSULDWH��

)RU� WKLV� LQYHVWLJDWLRQ� WKH� IRFXV� ZDV� RQ� FRPPXQLFDWLRQ� EHWZHHQ� LQWHOOHFWXDOV��
7HDFKHUV�KDYH�WKHUHIRUH�QRW�EHHQ�LQFOXGHG�ZKHQ�WKH�FRQWDFW�ZDV�DSSDUHQWO\� OLPLWHG�WR�
WKH�SXSLO¶V�IRUPDWLYH�SKDVH��EXW�KDYH�EHHQ�ZKHQ�WKH�SXSLO�ZDV�ZHOO�RXW�RI�LW�DW�WKH�WLPH�
RI� WKH� FRQWDFW�� )RU� H[DPSOH�� +LQR� 6XNHNL� ZDV� LQFOXGHG� EHFDXVH� RQH� RI� KLV� SXSLOV��
+DQDZD�+RNLLFKL��ZDV�LQ�KLV�WKLUW\�HLJKWK�\HDU�ZKHQ�WKH�FRQWDFW�ZDV�ILUVW�HVWDEOLVKHG��
�
�
$GDFKL�6HLJD�� ��2VDPX��%XQFK ��6KLLQG ��6KLLQVKLVKD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK���.DUDVX\DPD�LQ�6KLPRWVXNH�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��VKXJHQMD���&KLQHVH�VWXGLHV��NDQVKL�
$FWLYLWLHV��&KLQHVH�VWXGLHV��6KLQWR�VWXGLHV��NDQVKL��WUDYHO�ZULWLQJ�
7HDFKHUV��0DWVX�6K KR��XQLGHQWLILHG���+DWWRUL�1DQNDNX�������������
&RQWDFWV��0XUDWD�+DUXPL�
%LRJUDSKLFDO� VNHWFK�� 6HLJD¶V� IDPLO\� KDG� EHHQ� PRXQWDLQ� DVFHWLFV� �VKXJHQMD�� IRU�
JHQHUDWLRQV��+H�ZDV�WKH�VHFRQG�VRQ��:KHQ�KH�ZDV�LQ�KLV�IRXUWHHQWK�\HDU�KH�VXFFHHGHG�
WR� WKH� SULHVWKRRG� DW� D� VDQFWXDU\� LQ� 6HQERQ�� DOVR� LQ� 6KLPRWVXNH� SURYLQFH�� DQG� VWXGLHG�
U\ EX�VKLQW ��µGXDO�DVSHFW�6KLQWR¶��WKH�DPDOJDPDWLRQ�RI�6KLQWR�DQG�%XGGKLVP��WR�HTXLS�
KLPVHOI� IRU� WKLV� IXQFWLRQ��$W� WKH�VDPH�WLPH�KH�GLG�&KLQHVH�VWXGLHV�ZLWK�0DWVX�6K KR��
RIILFLDO� VSHFLDOLVW� WR� WKH�GRPDLQ�RI�8WVXQRPL\D� LQ� WKH� VDPH�SURYLQFH��6HLJD�KDG� OLWWOH�
OLNLQJ� IRU� WKH� SULHVWKRRG�� LQ� �����KH�ZHQW� WR�(GR� DQG� WKURXJK�8GRQR�6KLQ¶HL� ������
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������DQG�+DWWRUL�1DQNDNX¶V�DGRSWHG�VRQ�+DNXIXQ�������������KH�EHFDPH�D�SXSLO�DW�
1DQNDNX¶V� DFDGHP\�� +H� VWXGLHG� ZLWK� 1DQNDNX� IRU� HLJKW� \HDUV�� +H� WKHQ� WHPSRUDULO\�
UHWXUQHG� WR� KLV� QDWLYH� SODFH� EXW� LQ� ����� WRRN� D� KRXVH� LQ� (GR� DQG� RSHQHG� KLV� RZQ�
DFDGHP\��6HLJD�ZDV�D�OHDGLQJ�ILJXUH�RI�WKH�1DQNDNX�VFKRRO��DOVR�NQRZQ�IRU�KLV�NDQVKL�
DQG�KLV�NQRZOHGJH�RI�&KLQHVH�OLWHUDWXUH��2QH�RI�KLV�NDQVKL�SXSLOV�ZDV�6K ]DQ��GDXJKWHU�
RI� WKH� SDLQWHU� 6DNXUDL� 6HNNDQ� ������������� 6HLJD� ZDV� IRQG� RI� WUDYHO� DQG� DOVR� ZURWH�
VHYHUDO�WUDYHO�ERRNV��0XUDWD�+DUXPL��ZKR�KDG�VWXGLHG�ZLWK�+DWWRUL�+DNXIXQ�DQG�8GRQR�
6KLQ¶HL��ZDV�D�IULHQG�RI�6HLJD��6HLJD�KDG�ILYH�VRQV�DQG�RQH�GDXJKWHU�EXW��EHFDXVH�WKH\�
HLWKHU�GLHG�\RXQJ�RU�PDUULHG�LQWR�RWKHU�IDPLOLHV��KH�KDG�QR�KHLU��
/LWHUDWXUH�� IRU� 6K ]DQ�� VHH�'--�� V�Y�� 6DNXUDL� 6HNNDQ�� 6HNNDQ� ZDV� D� SDLQWHU� RI� WKH�
8QNRNX�VFKRRO��ZKR�SDLQWHG�LQ�WKH�VW\OH�RI�6HVVK ��������������6K ]DQ�ZURWH�D�ERRN�
RQ�KHU�IDWKHU¶V�SDLQWLQJ�PHWKRG�FDOOHG�*DVRNX��µ7KH�5XOHV�RI�3DLQWLQJ¶���VHH�)��&KDQFH��
µ,Q�WKH�VWXGLR�RI�SDLQWLQJ�VWXG\��WUDQVPLVVLRQ�SUDFWLFHV�RI�7DQL�%XQFK ¶��LQ��%UHQGD�*��
-RUGDQ�	�9LFWRULD�:HVWRQ��HGV��&RS\LQJ�WKH�PDVWHU�DQG�VWHDOLQJ�KLV�VHFUHWV��7DOHQW�DQG�
WUDLQLQJ�LQ�-DSDQHVH�SDLQWLQJ��+RQROXOX�����������
�
$NDPDWVX� 6 VK �� �� 5\ KHL�� . �� 6HLVKL �� .RNXUDQ�� RULJLQDO� IDPLO\� QDPH��
)XQHKLNL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��0LND]XNL�LQ�+DULPD�SURYLQFH�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��.DJDZD�6K DQ��������������8QR�0HLND��������������2NDGD�5\ VK �������
������
&RQWDFWV�� 6KLEDQR� 5LWVX]DQ�� 0LQDJDZD� .LHQ�� 8UDJDPL� *\RNXG �� 1LVKL\RUL� 6HLVDL��
1LVKL\DPD�6HVVDL�
%LRJUDSKLFDO� VNHWFK�� :KHQ� 6 VK � ZDV� LQ� KLV� VHYHQWHHQWK� \HDU� KH� ZDV� DGRSWHG� E\�
NDZD�. VDL�� SK\VLFLDQ� WR� WKH� GRPDLQ� RI�$N ��%RWK� KLV� UHDO� DQG� KLV� DGRSWLYH� IDWKHU�

GHVFHQGHG�IURP�D�IDPLO\�QDPHG�$NDPDWVX��DQG�6 VK �XVHG�WKDW�QDPH��,Q�KLV�\RXWK�KH�
ZHQW�WR�.\RWR��+H�VWXGLHG�PHGLFLQH�ZLWK�.DJDZD�6K DQ�DQG�GLG�&KLQHVH�VWXGLHV�ZLWK�
8QR�0HLND�DQG�2NDGD�5\ VK ��+H� VHWWOHG�XSRQ�&KLQHVH� VWXGLHV�DQG� LQ������EHFDPH�
VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� WR� KLV� GRPDLQ�� +H� ZDV� DOVR� LQYROYHG� LQ� DGPLQLVWUDWLYH�
GXWLHV��HYHQWXDOO\�EHFRPLQJ�NDU ��KRXVH�HOGHU���+H�UHVLJQHG�IRU�UHDVRQV�RI�LOO�KHDOWK�LQ�
�����DQG�ZHQW�EDFN�WR�.\RWR�ZKHUH�KH�PDGH�D�OLYLQJ�DV�D�WHDFKHU�RI�&KLQHVH�VWXGLHV��
:LWK�6KLEDQR�5LWVX]DQ��0LQDJDZD�.LHQ�DQG�1LVKL\RUL�6HLVDL��KH�ZDV�DFWLYH�LQ�D�VPDOO�
NDQVKL�FOXE��,Q�VSLWH�RI�KLV�IULHQGVKLS�ZLWK�5LWVX]DQ�KH�ZURWH�D�PHPRUDQGXP�VHYHUHO\�
FULWLFL]LQJ� WKH� %DQ� RQ� +HWHURGR[\� �������� 6 VK ¶V� VRQ� 5DQVKLWVX� ������������
VXFFHHGHG�WR�KLV�IDWKHU¶V�SRVLWLRQ�DW�WKH�GRPDLQ�RI�$N ��+LV�VHFRQG�VRQ��NQRZQ�DV�. QR�
5RVDL��������������ZDV�DGRSWHG�LQWR�WKH�. QR�IDPLO\�RI�WKH�VDPH�GRPDLQ�DQG�EHFDPH�D�
VSHFLDOLVW�RI�PLOLWDU\�VFLHQFH��WKH�IDPLO\¶V�ILHOG��6 VK �VXUYLYHG�ERWK�KLV�VRQV���
/LWHUDWXUH�� IRU�*\RNXG �� VHH�1DNDPXUD� 6KLQ¶LFKLU � ��.LPXUD�.HQNDG � QR�
VDURQ� �������DQG�QHQSX�LQ��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ�
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��HG���*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX�
�� �� �� )XNXVKLPD� ������ V�Y�� ������ 5REHUW� /�� %DFNXV�� µ7KH�

PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶��LQ��+-$6��������������������
�
$NHUD�.DQN �� ��.DJHPRWR��.DJHWVXUD��' KR��6DWRVXNH��.DQULWVX��.DLQDQG ��
)XQGDUL�.D¶DQ��RULJLQDO�IDPLO\�QDPH��<DPD]DNL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���N\ ND��SRSXODU�ILFWLRQ�
$FWLYLWLHV��N\ ND��ZDND��VHQU\ ��SRSXODU�ILFWLRQ�
7HDFKHUV��8FKL\DPD�&KLQNHQ�
&RQWDFWV��)XVKLPDWVX�.DND��ZLIH��� WD�1DQSR��.DUDJRURPR�.LVVK ��+H]XWVX�7 VDNX��
6DQW �.\ GHQ�
%LRJUDSKLFDO� VNHWFK�� .DQN � VHUYHG� DV� D� \RULNL� LQ� WKH� 6DNLWH�JXPL�� D� FRUSV� RI� JDWH�
JXDUGV� DQG� ERG\� JXDUGV� WR� WKH� VKRJXQ��+H� VWXGLHG�ZDND�ZLWK�8FKL\DPD�&KLQNHQ�� ,Q�
�����D�N\ ND�JURXS�ZDV�RUJDQL]HG�E\�.DUDJRURPR�.LVVK �LQ�ZKLFK�DPRQJVW�RWKHUV� WD�
1DQSR�DQG�+H]XWVX�7 VDNX�WRRN�SDUW��.DQN �MRLQHG�D�IHZ�\HDUV�ODWHU��6RRQ�.DQN �DQG�
KLV�ZLIH�EHJDQ� WR� WDNH�SXSLOV�DQG�EHFDPH�SURPLQHQW� ILJXUHV� LQ� WKH�(GR�N\ ND�FLUFOHV��
.DQN �ZDV�DOVR�HQJDJHG�LQ�RWKHU�IRUPV�RI�SRHWU\�DQG�ZURWH�VKDUHERQ��+LV�ERRNV�ZHUH�
YHU\�VXFFHVVIXO��:LWK�WKH�SROLWLFDO�FKDQJHV�DURXQG������PDQ\�VDPXUDL�ZLWKGUHZ�IURP�
N\ ND� FLUFOHV�� .DQN � UHPDLQHG� DFWLYH� DV� D� N\ ND� SRHW� EXW� KLV� LGLRP� EHFDPH� PRUH�
UHILQHG�DQG�VHULRXV��
/LWHUDWXUH��'RQDOG�.HHQH��:RUOG�ZLWKLQ�ZDOOV��-DSDQHVH�OLWHUDWXUH�RI� WKH�SUH�PRGHUQ�
HUD������������1HZ�<RUN������� ����� JLYHV�.DQN ¶V�GDWHV� DV������������ WKHVH�GDWHV�
�PRUH� SUHFLVHO\� ����������� FDQ� DOVR� EH� IRXQG� LQ�'--�� IRU� .\ GHQ�� VHH� -DQH� 'HYLWW��
µ6DQW �.\ GHQ�DQG�WKH�<RPLKRQ¶��LQ��+-$6�����������������
�
$NXWDJDZD�7DQN\ �� ��.DQ��*HQVK ��< NHQ��6HLWDU �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��YHUQDFXODU�&KLQHVH��NDQVKL�
7HDFKHUV�� PDFKL� 7RQE\ � ������������� ,W � 7 JDL� ������������� 8QR� 0HLND� ������
�������+DWWRUL�1DQNDNX�������������
&RQWDFWV��0L\DNH�6K ]DQ��6HLGD�7DQV ��.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK��$V�D�FKLOG�7DQN\ �VWXGLHG�ZLWK� PDFKL�7RQE\ ��D�SXSLO�RI� ,W �
-LQVDL��DFWLYH�LQ�.\RWR�DV�D�SK\VLFLDQ�DQG�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV��+H�WKHQ�PRYHG�
RQ� WR�,W �7 JDL��-LQVDL¶V�HOGHVW�VRQ��/DWHU�KH�VWXGLHG�ZLWK�8QR�0HLND�DQG�FDPH�XQGHU�
WKH�LQIOXHQFH�RI�2J\ �6RUDL¶V�ZRUN��+H�VXEVHTXHQWO\�ZHQW�WR�(GR�WR�VWXG\�ZLWK�+DWWRUL�
1DQNDNX�� )LQDOO\� KH� VHWWOHG� LQ� .\RWR� ZKHUH� KH� WDXJKW� &KLQHVH� VWXGLHV�� +H�ZDV�ZHOO�
NQRZQ� IRU� KLV� NDQVKL� DQG� KLV� NQRZOHGJH� RI� YHUQDFXODU� &KLQHVH�� +H� ZDV� D� IULHQG� RI�
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0L\DNH� 6K ]DQ� DQG� VWLPXODWHG� KLP� WR� VWXG\� WKH� &KLQHVH� YHUQDFXODU� QRYHO�� .LPXUD�
.HQNDG � YLVLWHG� 7DQN\ � GXULQJ� D� WULS� WR�.\RWR� LQ� ������ 7DQN\ ¶V� VRQ� 6KLG � ������
������EHFDPH�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�GRPDLQ�RI�6DEDH�LQ�(FKL]HQ�SURYLQFH���
/LWHUDWXUH�� IRU�.HQNDG ��VHH�QHQSX� LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��
.LPXUD�.HQNDG ��1DQLZD�FKL�QR� N\RMLQ�� �� ��.\RWR������� V�Y��
������ DFFRUGLQJ� WR� 1DJDVDZD� .LNX\D� � 	� 1DJDVDZD� . M � ��
.DQEXQJDNXVKD�V UDQ� ��7RN\R�������QU������7DQN\ �KLPVHOI�ZDV�DOUHDG\�
LQ�WKH�VHUYLFH�RI�WKH�GRPDLQ�RI�6DEDH��
�
$ G �'HQ]HQ�� ��=HQNLFKL��&K WD��RULJLQDO�IDPLO\�QDPH��1DJDWD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��6XNDJDZD�LQ�,ZDVKLUR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PDQXIDFWXULQJ��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��SULQW�PDNLQJ��
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��SULQW�PDNLQJ�
7HDFKHUV��7DQL�%XQFK ��6KLED�. NDQ��SRVVLEO\�0RULVKLPD�&K U\ �
&RQWDFWV��*HVVHQ��0DVX\DPD�6HVVDL��+DUXNL�1DQNR��0DWVXGDLUD�6DGDQREX�
%LRJUDSKLFDO� VNHWFK�� 'HQ]HQ� ZDV� ERUQ� LQWR� D� IDPLO\� RI� ZHOO�WR�GR� G\HUV�� +LV� HOGHU�
EURWKHU�WRRN�RYHU�WKH�EXVLQHVV�ZKHQ�WKHLU�IDWKHU�GLHG�LQ�������DQG�'HQ]HQ�ODWHU�EHFDPH�
KLV� DVVLVWDQW�� %RWK� EURWKHUV� VWXGLHG� SDLQWLQJ�� ,W� ZDV� SUREDEO\� LQ� ����� WKDW� 'HQ]HQ�
EHFDPH� IULHQGO\� ZLWK� WKH�PRQN�SDLQWHU� *HVVHQ� DW� <DPDGD� LQ� ,VH�� *HVVHQ� LQWURGXFHG�
'HQ]HQ� WR� WKH� ORFDO� GDLP\R� 0DVX\DPD� 6HVVDL� DQG� WR� +DUXNL� 1DQNR�� ZKR� ZDV� LQ�
6HVVDL¶V� VHUYLFH��'HQ]HQ�PHW�0DWVXGDLUD�6DGDQREX�ZKHQ�6DGDQREX�YLVLWHG�6XNDJDZD�
LQ� ������ 6DGDQREX� WRRN�'HQ]HQ� LQWR� KLV� VHUYLFH� DQG� RUGHUHG� KLP� WR� VWXG\�ZLWK� 7DQL�
%XQFK �� 'HQ]HQ� PRYHG� WR� WKH� GRPDLQ� RI� 6KLUDNDZD� LQ� ,ZDNL� SURYLQFH� DQG� ZDV�
DSSRLQWHG�RIILFLDO�SDLQWHU� LQ�������,Q������'HQ]HQ�ZHQW� WR�(GR��ZKHUH�KH�OHDUQHG�WKH�
:HVWHUQ�WHFKQLTXH�RI�FRSSHUSODWH�HWFKLQJ��VWXG\LQJ�ZLWK�6KLED�. NDQ�DQG�SRVVLEO\�DOVR�
ZLWK�0RULVKLPD�&K U\ ��,Q������'HQ]HQ�WUDYHOOHG�WR�1DJDVDNL�ZKHUH�KH�UHPDLQHG�IRU�
IRXU� \HDUV�� +LV� FRSSHUSODWH� LOOXVWUDWLRQV� ZHUH� XVHG� IRU� VFLHQWLILF� ZRUN�� +H� DOVR� GLG�
PHLVKR�H��,Q�������ZKHQ�6DGDQREX�UHVLJQHG�DV�6KLUDNDZD�GDLP\R��'HQ]HQ�ZDV�UHOHDVHG�
IURP�VHUYLFH�DQG�UHWXUQHG�WR�6XNDJDZD�ZKHUH�KH�VWDUWHG�D�SULQWLQJ�VKRS��+LV�SULQWV�VROG�
ZHOO�EXW�KH�GLG�QRW�EHFRPH�ZHDOWK\��WKH�SULQWV�ZHUH�LOOHJDOO\�FRSLHG�DQG�LW�ZDV�GLIILFXOW�
WR� ILQG� WKH� QHFHVVDU\� FKHPLFDOV�� ,Q� KLV� ROG� DJH� KH� WXUQHG� PRUH� DQG� PRUH� WR� QDQJD�
SDLQWLQJ��'HQ]HQ�PDUULHG�WZLFH�DQG�KDG�D�VRQ�ZLWK�KLV�VHFRQG�ZLIH��
/LWHUDWXUH�� 6WHSKDQ�*UDI� YRQ�GHU�6FKXOHQEXUJ��$ G �'HQ]HQ��(LQ�.�QVWOHU� ]ZLVFKHQ�
NRQIX]LDQLVFKHU�6WDDWVHWKLN��³IOLH�HQGHU�:HOW´�XQG�< I JD��XQSXEOLVKHG�PDVWHU¶V�WKHVLV��
+HLGHOEHUJ�������
�
$RNL�0RNXEHL�� ��6HLUDL��<RVRKDFKL��*HQVD��+\DNRURNX�VDQMLQ��5 EHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SRWWHU\��SDLQWLQJ�
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$FWLYLWLHV��SRWWHU\��SDLQWLQJ��VHQFKD�
7HDFKHUV��. �)X\ ��2NXGD�(LVHQ�
&RQWDFWV��.DQ�7HQMX��FRXVLQ���$RNL�6KXNX\D��FRXVLQ���.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK��0RNXEHL�ZDV� WKH�HOGHVW� VRQ�RI� D� UHVWDXUDQW�RZQHU��+LV� FRXVLQV�
.DQ�7HQMX�DQG�$RNL�6KXNX\D�ERWK�VWXGLHG�ZLWK�,NH�7DLJD��0RNXEHL�EHFDPH�D�SXSLO�RI�
7DLJD¶V�IULHQG�. �)X\ ��ZLWK�ZKRP�KH�GLG�&KLQHVH�VWXGLHV�DQG�SRVVLEO\�DOVR�SDLQWLQJ�
DQG�VHDO�FDUYLQJ��+H�PD\�KDYH�EHFRPH�LQWHUHVWHG�LQ�SRWWHU\�WKURXJK�)X\ ¶V�FROOHFWLRQ�
RI�&KLQHVH�FHUDPLFV��,Q������KH�YLVLWHG�.LPXUD�.HQNDG �DQG�VWXGLHG�.HQNDG ¶V�FRS\�
RI�7DR� VKXR� �µ'HVFULSWLRQ� RI� FHUDPLFV¶�� ������ E\� =KX�<DQ�� /DWHU�0RNXEHL� WRRN� WKH�
LQLWLDWLYH�IRU�D�-DSDQHVH�HGLWLRQ��LW�DSSHDUHG�LQ�������,Q������0RNXEHL�EHFDPH�D�SXSLO�
RI�2NXGD�(LVHQ��%\������KH�KDG�UHDOO\�FRPH�LQWR�KLV�RZQ�DV�D�SRWWHU��,Q������KH�ZDV�
LQYLWHG�LQWR�WKH�VHUYLFH�RI�WKH�GRPDLQ�RI�.LL�EXW�GHFOLQHG�EHFDXVH�RI�WKH�SRRU�TXDOLW\�RI�
WKH� ORFDO� FOD\�� %HWZHHQ� ����� DQG� ����� KH� WZLFH� YLVLWHG� WKH� GRPDLQ� RI� .DJD� EXW�
HYHQWXDOO\� UHPDLQHG� LQ�.\RWR�� )ULHQGV� RI� WKLV� SHULRG� LQFOXGH�1RUR�.DLVHNL��2NDPRWR�
7R\RKLNR��5DL�6DQ¶\ �������������DQG�7DQRPXUD�&KLNXGHQ��������������+H�ZDV�DOVR�
DFTXDLQWHG�ZLWK�WKH�2VDND�VHQFKD� WHDFKHU�7DQDND��RU�.DJHWVXDQ��.DNX ��������������
0XFK�RI�0RNXEHL¶V�ZRUN�ZDV�GLUHFWHG�DW�WKH�VHQFKD�PDUNHW��,Q������KH�YLVLWHG�8ML��WKH�
PRVW� LPSRUWDQW� UHJLRQ� IRU� WKH� SURGXFWLRQ� RI� VHQFKD�� ,Q� ����� 0RNXEHL� VXEPLWWHG�
SDLQWLQJV�WR�RQH�RI�0LQDJDZD�.LHQ¶V�H[KLELWLRQV�EXW�KH�ZDV�QRW�DQ�DFWLYH�SDLQWHU�XQWLO�
DERXW�������+LV�ZRUN�DV�D�SRWWHU�GDPDJHG�ERWK�KLV�H\HVLJKW�DQG�KLV�KHDULQJ��+LV�GHDWK�
PD\� KDYH� EHHQ� KDVWHQHG� E\� KLV� H[HUWLRQV� LQ� FRQQHFWLRQ� ZLWK� D� ODUJH� VFDOH� VHQFKD�
JDWKHULQJ�DW�WKH�.LWDQR�7HQPDQJX�6KULQH�LQ�.\RWR�LQ�������0RNXEHL�ZDV�PDUULHG�DQG�
KDG� WZR� GDXJKWHUV� DQG� D� VRQ�� 7KH� VRQ� SUREDEO\� GLHG� \RXQJ� EXW� ZH� GR� QRW� ILQG� WKDW�
0RNXEHL�DGRSWHG�D�VXFFHVVRU��
/LWHUDWXUH�� -RKQ�5RVHQILHOG��([WUDRUGLQDU\� SHUVRQV�� &DPEULGJH��0DVV�� ������ YRO�� ���
���� 6WHYHQ�2Z\RXQJ�� µ6OHHSLQJ� FORXGV�� FUHHSLQJ� VWRQHV��$� WHDSRW� E\�0RNXEHL� LQ� WKH�
6DLQW�/RXLV�$UW�0XVHXP¶��LQ��%XOOHWLQ�RI�WKH�2ULHQWDO�&HUDPLF�6RFLHW\�RI�+RQJ�.RQJ�����
������������������IRU�WKH�.LWDQR�JDWKHULQJ���IRU�.DNX ��VHH�3DWULFLD�-��*UDKDP��7HD�RI�
WKH�VDJHV��7KH�DUW�RI� VHQFKD��+RQROXOX�������*UDKDP�ZURQJO\�JLYHV�.DNX ¶V�\HDU�RI�
ELUWK�DV��������QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK �

��%XQMLQJD� �YRO�����7DLJD��%XVRQ��0RNXEHL���7RN\R�������
�
$RNL�6KXNX\D�� ��<R�6KXNX\D��6KXQPHL��6KXQ] ��6 HPRQ��6KXQW ��+DFKLJDNX�
6DQMLQ�
<HDUV�RI�ELUWK�DQG�GHDWK��GLHG������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��,NH�7DLJD�
&RQWDFWV��.DQ�7HQMX��EURWKHU���$RNL�0RNXEHL��FRXVLQ���*HSS �
%LRJUDSKLFDO� VNHWFK��0RVW� OLNHO\� 6KXNX\D�ZDV� ERUQ� LQ�.\RWR� OLNH� KLV� HOGHU� EURWKHU�
.DQ� 7HQMX�� $RNL� 0RNXEHL� ZDV� KLV� FRXVLQ�� 6KXNX\D� DQG� 7HQMX� FODLPHG� WR� EH�
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GHVFHQGDQWV� RI� WKH� .RUHDQ� FKLHIWDLQ� <R� &KDQJ� ��QG� FHQWXU\�� DQG� WKHUHIRUH� 6KXNX\D�
DOVR�XVHG�WKH�IDPLO\�QDPH�RI�<R��+H�VWDUWHG�VWXG\LQJ�ZLWK�,NH�7DLJD��7DLJDG �,��DURXQG�
������ +H�ZDV� LQVWDOOHG� DV� 7DLJDG � ,,� DW� WKH�PHPRULDO� KDOO� GHGLFDWHG� WR� 7DLJD� LQ� WKH�
SUHFLQFWV�RI�WKH�6 ULQML�LQ�������6RPH�VRXUFHV�VD\�WKDW�6KXNX\D�ZDV�UHFOXVLYH�DQG�DOO�LQ�
DOO�D�UDWKHU�GLVDSSRLQWLQJ�VXFFHVVRU�RI�WKH�PDVWHU��6KXNX\D�ZDV�VXFFHHGHG�E\�KLV�IHOORZ�
SXSLO�*HSS ��
/LWHUDWXUH��0HOLQGD�7DNHXFKL��7DLJD¶V�WUXH�YLHZV��7KH�ODQJXDJH�RI�ODQGVFDSH�SDLQWLQJ�
LQ� HLJKWHHQWK�FHQWXU\� -DSDQ�� 6WDQIRUG� ������ ���� ���� QRWH� ����� QHQSX� LQ�� .RED\DVKL�
7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK � ��%XQMLQJD� �YRO��
��� IRU� DOWHUQDWLYH� YLHZV� RI� WKH�$RNL� IDPLO\� UHODWLRQVKLSV�� VHH� /DXUDQFH� 3��5REHUWV��$�
GLFWLRQDU\�RI�-DSDQHVH�DUWLVWV��7RN\R�1HZ�<RUN�������V�Y���DQG�.'�V�Y���
�
$]XPD�7 \ �� ��6KXQWDU ��7DL\ ��*L] ��*\RNXJD��+DNXURNXHQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��,VKLNRVKLPXUD�LQ�WKH�UHJLRQ�RI�7RPH�LQ�5LNX]HQ�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��.DQ �%DLVK ��������������0DUX\DPD� N\R��0DWVXPXUD�*RVKXQ�
&RQWDFWV��,NH�7DLJD��0LQDJDZD�.LHQ��0DWVXPXUD�.HLEXQ��0DUX\DPD� ]XL��%DQ�. NHL��
2NDPRWR�<DVXWDND�
%LRJUDSKLFDO� VNHWFK�� ,Q� WKH� HDUO\� ����V�7 \ � FDPH� WR�.\RWR�ZKHUH� KH� ILUVW� VWXGLHG�
SDLQWLQJ� ZLWK� .DQ � %DLVK �� DOVR� NQRZQ� DV� .DQ � 0RURQREX�� /DWHU� KH� VWXGLHG� ZLWK�
0DUX\DPD� N\R�DQG�0DWVXPXUD�*RVKXQ��+H�ZDV�DFTXDLQWHG�ZLWK�,NH�7DLJD�ZKR�PD\�
DOVR� KDYH� EHHQ� RQH� RI� KLV� WHDFKHUV��$V� KLV� UHSXWDWLRQ� JUHZ� KH� UHFHLYHG� FRPPLVVLRQV�
IURP�WKH�LPSHULDO�FRXUW�DQG�ZDV�DZDUGHG�WKH�WLWOH�RI�K JHQ�IRU�KLV�VHUYLFHV��+H�OLYHG�LQ�
.\RWR�IRU�PRUH�WKDQ�WKLUW\�\HDUV��EXW�HYHQWXDOO\�EHFDPH�RIILFLDO�SDLQWHU�WR�WKH�GRPDLQ�
RI�6HQGDL�LQ�KLV�QDWLYH�5LNX]HQ�SURYLQFH��
/LWHUDWXUH��7DNHXFKL��7DLJD¶V�WUXH�YLHZV����������QRWH�����IRU�FRQWDFWV��VHH�2UDQGDMLQ�
VDOHV�FDWDORJXH�RI�������QU�����D�FROODERUDWLYH�VHW�RI�GUDZLQJV�DQG�SRHWU\�PDGH�DW�WKH�
RFFDVLRQ�RI�DQ�RXWLQJ�DURXQG�������IRUPHUO\�LQ�WKH�FROOHFWLRQ�RI�&KDUOHV�0LWFKHOO���
�
%DQ�. NHL�� ��6XNH\RVKL��6K HPRQ��.DQGHQVKL��.DQGHQUR��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��-DSDQHVH�VWXGLHV��ZDND�
$FWLYLWLHV��ZDND��-DSDQHVH�VWXGLHV��FDOOLJUDSK\�
7HDFKHUV��D�PHPEHU�RI�WKH�0XVKDQRN ML�IDPLO\��6DQHRND��
&RQWDFWV��5LNXQ\R��0LJXPD�.DWHQ��1DJDWD�.DQJD��2]DZD�5RDQ��,PHL��,ZDJDNL�5\ NHL��
7DFKLEDQD� 1DQNHL�� 0LQDJDZD� .LHQ�� 0XUDVH� . WHL�� 0DUX\DPD� ]XL�� 0DWVXPXUD�
*RVKXQ��2NDPRWR�<DVXWDND��6KLQQLQ�6KLQQ ��8HGD�$NLQDUL��0L\DNH�6K ]DQ��&K JHWVX��
&K PX��8PHWVXML�6KXQVK ��$]XPD�7 \ ��.DNL]DNL�+DN\ �
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%LRJUDSKLFDO�VNHWFK��. NHL�ZDV�ERUQ�LQWR�D�IDPLO\�RI� PL�PHUFKDQWV��+H�ZDV�WKH�RQO\�
VRQ��+H�ZDV�DGRSWHG�DV�VXFFHVVRU�WR�WKH�PDLQ�EUDQFK�RI�WKH�KRXVH�LQ�+DFKLPDQ�LQ� PL�
DW�WKH�DJH�RI�HLJKW�DQG�VXFFHHGHG�DW�WKH�DJH�RI�HLJKWHHQ��+H�ZDV�D�JRRG�EXVLQHVVPDQ�EXW�
DOVR�IRXQG�WLPH�WR�VWXG\��+H�GLG�ZDND�ZLWK�0XVKDQRN ML�6DQHRND��7KH�EXVLQHVV�JDYH�
KLP�WKH�RSSRUWXQLW\�WR�WUDYHO��KH�YLVLWHG�WKH�EUDQFK�VWRUHV�LQ�(GR�DQG�2VDND��+H�UHWLUHG�
LQ� ������ WRRN� WKH� WRQVXUH�� VHWWOHG� LQ�.\RWR� DQG� VWDUWHG� WR� WHDFK� -DSDQHVH� VWXGLHV� DQG�
ZDND��2QH�RI�KLV�SXSLOV�ZDV� WKH�SRO\PDWK�1DNDMLPD�6 LQ��������������. NHL�ZDV�DQ�
LQWLPDWH� IULHQG� RI� SULQFH� 6KLQQLQ� DQG� D� SRSXODU� ILJXUH� LQ�.\RWR¶V� LQWHOOHFWXDO� FLUFOHV��
:KHQ��IRU�LQVWDQFH��5LNXQ\R�DQG�.DNL]DNL�+DN\ �RUJDQL]HG�D�PRRQ�YLHZLQJ�SDUW\�IRU�
.DQ�&KD]DQ�RQ�KLV�YLVLW�WR�.\RWR�LQ�������. NHL�ZDV�DPRQJ�WKRVH�LQYLWHG��. NHL�ZDV�
FORVH�WR�1DJDWD�.DQJD�DQG�5LNXQ\R�ZKR�DOVR�KDG�UHODWLYHV�LQ� PL��. NHL�LV�NQRZQ�IRU�
KLV�EHVW�VHOOLQJ�FROOHFWLRQ�RI�.LQVHL�NLMLQGHQ��µ/LYHV�RI�5HPDUNDEOH�3HRSOH¶���������DQG�
WKH� HTXDOO\� VXFFHVVIXO�=RNX� NLQVHL� NLMLQGHQ� �µ/LYHV� RI�5HPDUNDEOH� 3HRSOH�� D� 6HTXHO¶��
������� ERWK� LOOXVWUDWHG� E\�0LJXPD�.DWHQ��. NHL� QHYHU�PDUULHG� DQG� DGRSWHG� D� \RXQJ�
FRXSOH�WR�VXFFHHG�KLP��
/LWHUDWXUH��0XQHPDVD�,VRR� ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�� ���II�� IRU� &K JHWVX�� VHH� .XERWD� 8WVXER� �� HG���
:DNDEXQJDNX� GDLMLWHQ� �� 7RN\R� ������ V�Y�� &K JHWVX�� IRU� $NLQDUL�� VHH�
<RXQJ��8HGD�$NLQDUL�� 9DQFRXYHU� ������ SDVVLP�� IRU�.LQVHL� .LMLQGHQ�� VHH� 5RVHQILHOG��
([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ������� IRU� D� PRGHUQ� HGLWLRQ� RI� .LQVHL� NLMLQGHQ�� VHH�
0XQHPDVD�,VRR� ��HG���.LQVHL�NLMLQGHQ��=RNX�NLQVHL�NLMLQGHQ� ��

��7RN\R�������IRU�FRQWDFWV��VHH�0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�
MLGDL� ���������
�
%LW �1LVK �� ��. FK ��6KLLQ��<DNX]DQ��5\ VXNH��6HLNLNHQ��5\ VXLVDL�
<HDUV�RI�ELUWK�DQG�GHDWK������������������LV�DOVR�JLYHQ�DV�KLV�\HDU�RI�ELUWK�
3ODFH�RI�ELUWK��.DZDQRH�LQ�,\R�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��8GDJDZD�< NHQ��XQLGHQWLILHG���.DWD\DPD�+RNNDL�
&RQWDFWV��5DL�6KXQVXL� �EURWKHU� LQ� ODZ���RWKHU�PHPEHUV�RI� WKH�5DL� IDPLO\�� ,LRND�*LVDL�
�IDWKHU� LQ� ODZ���6KLEDQR�5LWVX]DQ��.RJD�6HLUL��1DNDL�&KLNX]DQ��1DNDL�5LNHQ��+D\DVKL�
-XVVDL��+D\DVKL�1REXWDND��0LQDJDZD�.LHQ��2NDGD�.DQVHQ��6KLQR]DNL�6DQW �DQG�RWKHU�
PHPEHUV�RI�WKH�.RQWRQVKD�
%LRJUDSKLFDO�VNHWFK��1LVK �ZDV�WKH�HOGHVW�VRQ�RI�D�VNLSSHU��EXW�DV�D�FKLOG�KH�LQMXUHG�KLV�
OHJV� �VRPH� VRXUFHV� VSHDN� RI� D� FKLOGKRRG� LOOQHVV�� DQG� EHFDPH� GLVDEOHG��+H� FRXOG� QRW�
VXFFHHG�KLV�IDWKHU�DQG�LW�ZDV�GHFLGHG�WKDW�KH�VKRXOG�VWXG\��,Q������KH�EHJDQ�KLV�VWXGLHV�
ZLWK� D� ORFDO� WHDFKHU� �8GDJDZD� < NHQ��� ,Q� ����� KH� ZHQW� WR� 2VDND� WR� VWXG\� ZLWK�
.DWD\DPD�+RNNDL��+H�MRLQHG�WKH�.RQWRQVKD�SRHWU\�FOXE�DQG�EHFDPH�LQWLPDWH�ZLWK�5DL�
6KXQVXL��1DNDL�&KLNX]DQ�DQG�1DNDL�5LNHQ��,Q�GXH�FRXUVH�KH�RSHQHG�KLV�RZQ�DFDGHP\�
LQ�2VDND��,Q������KH�ZDV�LQYLWHG�E\�WKH�%DNXIX�WR�EHFRPH�D�WHDFKHU�DW�WKH�6K KHLN ��+H�
ZDV�RIIHUHG�D�VDODU\�RI�����NRNX�DQG�D�UHVLGHQFH�LQ�WKH�DFDGHP\�FRPSRXQG�EHFDXVH�RI�
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KLV� GLVDELOLW\�� +LV� FROOHDJXHV� ZHUH� 6KLEDQR� 5LWVX]DQ� DQG� 2NDGD� .DQVHQ�� +D\DVKL�
1REXWDND�ZDV�SULQFLSDO�XQWLO�KLV�GHDWK�LQ�������+H�ZDV�VXFFHHGHG�E\�+D\DVKL�-XVVDL��
.RJD�6HLUL� MRLQHG�WKH�WHDP�LQ�������1LVK �KDG�WKUHH�GDXJKWHUV�ZLWK�KLV�ILUVW�ZLIH��+LV�
VHFRQG�ZLIH�ZDV�D�GDXJKWHU�RI�,LRND�*LVDL��WKH\�KDG�IRXU�VRQV�DQG�D�GDXJKWHU��+LV�ILUVW�
DQG� VHFRQG� VRQ�GLHG�\RXQJ��KLV� WKLUG� VRQ� VXFFHHGHG�KLP��1LVK ¶V� IULHQG�5DL�6KXQVXL�
ZDV�DOVR�PDUULHG�WR�D�GDXJKWHU�RI�*LVDL��6KXQVXL¶V�VRQ�6DQ¶\ �������������ZDV�RQH�RI�
1LVK ¶V�SXSLOV��
/LWHUDWXUH��IRU�.LHQ��VHH�0XQHPDVD�,VRR� ��µ.\ WR�QR�EXQND�VKDNDL¶�

�� LQ�� LGHP��.LQVHL� QR� JDEXQJDNX� WR� EXQMLQ� �� 7RN\R� ������ �����
5REHUW� /�� %DFNXV�� µ7KH� UHODWLRQVKLS� RI� &RQIXFLDQLVP� WR� WKH� 7RNXJDZD� %DNXIX� DV�
UHYHDOHG� LQ� WKH� .DQVHL� HGXFDWLRQDO� UHIRUP¶�� LQ��+-$6� ���� ������ �������� LGHP�� µ7KH�
.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\�DQG�LWV�HIIHFWV�RQ�HGXFDWLRQ¶��LQ��+-$6��������������
�����DQG�LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶��
�
&K � 7 VDL�� �� 0DPRUX�� &K L�� 5\ VKLQVDL�� 5\ VKLQ� NRML�� .XNLHQ�� .XNRHQ� �WKH�
IDPLO\�QDPHV�RI�. UD�DQG�)XNDPL�DUH�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��1DJDVDNL�LQ�+L]HQ�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V�� RI� LQFRPH�� SULHVWKRRG� �%XGGKLVW��� FDOOLJUDSK\�� VHDO� FDUYLQJ�� SDLQWLQJ��
SRVVLEO\�FRPPHUFH�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��FDOOLJUDSK\��VHDO�FDUYLQJ��SDLQWLQJ�
7HDFKHUV��SRVVLEO\�7DQDEH�.LJHQ��D�N�D��6RQVDL�������������
&RQWDFWV��DV�SXSLOV��.LPXUD�.HQNDG ��0DVX\DPD�6HVVDL��5DL�6KXQVXL��7RWRNL�%DLJDL��
SRVVLEO\�+RVRDL�+DQVDL�
%LRJUDSKLFDO�VNHWFK��7 VDL�SUREDEO\�ZDV�WKH�VRQ�RI�D�&KLQHVH�LPPLJUDQW�QDPHG�=KDR�
DQG� D� JHLVKD� IURP� WKH�0DUX\DPD� SOHDVXUH� TXDUWHUV� LQ� 1DJDVDNL�� $W� D� \RXQJ� DJH� KH�
HQWHUHG�WKH�SULHVWKRRG�DW�WKH�. IXNXML��D�WHPSOH�RI�WKH� EDNX�=HQ�VHFW��EXW�IRU�XQNQRZQ�
UHDVRQV� UHWXUQHG� WR� OD\� OLIH� ZKHQ� KH� ZDV� LQ� KLV� WZHQW\�HLJKWK� \HDU�� +H� WKHQ� VWDUWHG�
WUDYHOOLQJ��ZDQGHULQJ�DOO�RYHU�WKH�FRXQWU\�DQG�OLYLQJ�DQ�XQVHWWOHG�OLIH��+H�OLYHG�LQ�(GR�
IRU�PRUH�WKDQ�WHQ�\HDUV��ZDV�LQ�.\RWR�IRU�D�ZKLOH��DQG�DURXQG������PD\�KDYH�EHHQ�LQ�
6DNDL�ZKHUH�� DFFRUGLQJ� WR� VRPH� VRXUFHV�� KH�PDGH� D� OLYLQJ� VHOOLQJ�PHGLFLQH��$W� VRPH�
XQNQRZQ�SRLQW�KH�PRYHG�WR�2VDND�ZKHUH�KH�JRW�PDUULHG�DQG�VHWWOHG�GRZQ��+H�EHFDPH�
IDPRXV�DV�D�FDOOLJUDSKHU��VHDO�FDUYHU�DQG�SDLQWHU�DQG�KDG�D�ODUJH�QXPEHU�RI�SXSLOV��,W�LV�
QRW�FOHDU�HLWKHU�ZLWK�ZKRP�KH�VWXGLHG��WKH�QDPH�RI�7DQDEH�.LJHQ�LV�PHQWLRQHG��,Q������
D�SDUW\�ZDV�RUJDQL]HG�IRU�KLV�VHYHQWLHWK�ELUWKGD\�ZKLFK�ZDV�DWWHQGHG�E\��DPRQJVW�RWKHUV��
.LPXUD�.HQNDG ��
/LWHUDWXUH��QHQSX� LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ� ��.LPXUD�.HQNDG ��
1DQLZD�FKL�QR�N\RMLQ�� �� ��V�YY��������������������0L\RVKL�7HLML�

��HG���2VDND�MLQEXWVX�MLWHQ� ��2VDND�������V�Y���6KRG �]HQVK �
��YRO������7RN\R������������
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&K JHWVX�� ��< D��6XLXQNHQ��6XLPXDQ��IDPLO\�QDPH��1LVKL\DPD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DPDVKLPD�LQ�%LWFK �SURYLQFH��
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW���ZDND�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��ZDND�
7HDFKHUV��D�PHPEHU�RI�WKH�0XVKDQRN ML�IDPLO\��6DQHWDNH��
&RQWDFWV��%DQ�. NHL��&K PX�� ,ZDJDNL�5\ NHL��6KLED\DPD�0RFKLWR\R��2]DZD�5RDQ��
$V�SXSLOV��1LVKL\DPD�6HVVDL��SRVVLEO\�D�UHODWLYH���0RPR]DZD�0XWDNX�
%LRJUDSKLFDO� VNHWFK��$V� D� YHU\� VPDOO� ER\� &K JHWVX� VHUYHG� LQ� D� FRWWRQ� JRRGV� VKRS��
ZKLFK�VXJJHVWV�WKDW�KH�ZDV�RI�FRPPRQHU�GHVFHQW��+H�ZDV�VWLOO�OLWWOH�PRUH�WKDQ�D�FKLOG�
ZKHQ� KH� HQWHUHG� WKH� 7HQGDL� SULHVWKRRG�� ,Q� ����� KH� ZHQW� WR� .\RWR� WR� VWXG\� DW� WKH�
(QU\DNX�ML�� ,Q�GXH�FRXUVH�KH�EHFDPH�GLVDSSRLQWHG�ZLWK�7HQGDL� DQG�FRQYHUWHG� WR�3XUH�
/DQG�%XGGKLVP��)RU�VHYHQ�\HDUV�KH�WUDYHOOHG�DV�D�SUHDFKHU�WKURXJK�YDULRXV�SURYLQFHV��
,Q������KH�UHWLUHG�WR�2ND]DNL�LQ�.\RWR�DQG�EXLOW�KLPVHOI�D�KHUPLWDJH�FDOOHG�6XLXQNHQ��
+H�KDG�VWXGLHG�ZDND�ZLWK�0XVKDQRN ML�6DQHWDNH�DQG�DFTXLUHG�D�JUHDW�PDVWHU\�RI� WKH�
1LM �VW\OH��$PRQJ�KLV�SXSLOV�ZH�ILQG�WKH�YHU\�\RXQJ�.LQRVKLWD�7DNDIXPL�������������
ODWHU� D� SXSLO� RI� .DJDZD� .DJHNL��� 1LVKL\DPD� 6HVVDL� DQG� 0RPR]DZD� 0XWDNX� ZKR�
VXFFHHGHG� KLP��&K JHWVX�ZDV� DQ� LQWLPDWH� IULHQG� RI� WKH� VFKRODU� ,ZDJDNL�5\ NHL�� 7KH�
NXJH�DQG�ZDND�SRHW�6KLED\DPD�0RFKLWR\R�ZDV�KLV�SDWURQ��
�
&K PX�� ��*HQ¶D��6XLNDG �&K PX�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW��
$FWLYLWLHV��%XGGKLVW�VWXGLHV��KDLNDL�
7HDFKHUV��XQNQRZQ�
&RQWDFWV��0L\DNH�6K ]DQ��'DLWHQ��%DQ�. NHL��&K JHWVX�
%LRJUDSKLFDO�VNHWFK��,Q������&K PX�HQWHUHG�WKH�SULHVWKRRG�DW�WKH�+ NRNX�ML��D�WHPSOH�
RI�WKH�-L�VHFW��DQ�RIIVKRRW�RI�WKH�3XUH�/DQG�VHFW�IRXQGHG�LQ�WKH�WKLUWHHQWK�FHQWXU\��:KHQ�
KH�ZDV�LQ�KLV�WKLUWHHQWK�\HDU�KH�PRYHG�WR�.LKDNX�LQ��D�EUDQFK�WHPSOH�RI�WKH�$PLGD�ML�RI�
WKH�3XUH�/DQG�VHFW��,W�ZDV�KHUH�WKDW�KH�EHFDPH�DFTXDLQWHG�ZLWK�KDLNDL��,Q������KH�ZDV�
DSSRLQWHG� DEERW� RI� .LKDNX�LQ�� %\� WKDW� WLPH� KH� ZDV� DOUHDG\� PXFK� LQ� IDYRXU� RI� WKH�
UHVWRUDWLRQ� RI� WKH� KDLNDL� VW\OH� RI� WKH� *HQURNX� SHULRG�� D� WUHQG� DOVR� UHIHUUHG� WR� DV� WKH�
µ%DVK �5HYLYDO�0RYHPHQW¶��+H�EHFDPH�RQH�RI�WKH�PRVW�UHVSHFWHG�H[SHUWV�RQ�%DVK ¶V�
ZRUN��,Q������RU������KH�UHVLJQHG�DQG�UHWLUHG�WR�D�KHUPLWDJH�LQ�2ND]DNL���
/LWHUDWXUH�� 7DNDJL� 6 JR� �� +DLNDL� MLQPHL� MLWHQ� �� 7RN\R� ������
VHFWLRQ�7HQPHL�KDLGDQ� �������
�
'DLWHQ� .HQM � �� %DLV �� 6K FK �� PL�� 6K XQVHL�� +RNX]HQ�� &KLNXM �� %DLV �
.HQM ��IDPLO\�QDPH��,PDERUL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
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3ODFH�RI�ELUWK��,EDPXUD�LQ�WKH�UHJLRQ�RI�.DQ]DNL�LQ�WKH�SURYLQFH�RI� PL�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW��
$FWLYLWLHV��%XGGKLVW�VWXGLHV��NDQVKL��FDOOLJUDSK\��VHQFKD�
7HDFKHUV��8QR�0HLND��������������'DLFK �*HQN �������������
&RQWDFWV�� ,W � -DNXFK ��5LNXQ\R�� ,NH�7DLJD��.LPXUD�.HQNDG ��.DWD\DPD�+RNNDL� DQG�
PHPEHUV�RI�WKH�.RQWRQVKD��.DNXWHL�- N ��,PHL��.DQ�7HQMX��. �)X\ ��0LQDJDZD�.LHQ�
%LRJUDSKLFDO� VNHWFK�� 'DLWHQ� ZDV� WKH� VRQ� RI� D� SK\VLFLDQ� DQG� VSHFLDOLVW� RI� &KLQHVH�
VWXGLHV��:KHQ�KH�ZDV� LQ�KLV� HOHYHQWK�\HDU�KH� HQWHUHG� WKH�SULHVWKRRG�DW� WKH� -LXQ¶DQ�� D�
VXEWHPSOH�RI�WKH�6 NRNXML��5LQ]DL�=HQ�VHFW��LQ�.\RWR��+H�DOVR�GLG�&KLQHVH�VWXGLHV�ZLWK�
8QR�0HLND�DQG�'DLFK �*HQN ��$IWHU�0HLND¶V�GHDWK��'DLWHQ�DQG�IHOORZ�SXSLO�.DWD\DPD�
+RNNDL� WRRN� FDUH� RI� WKH� SXEOLFDWLRQ� RI� KLV� SRVWKXPRXV� PDQXVFULSWV�� ,Q� ����� 'DLWHQ�
EHFDPH� DEERW� RI� WKH� -LXQ¶DQ�� +H� ZDV� GLVFKDUJHG� IURP� KLV� GXWLHV� LQ� ����� DQG�
VXEVHTXHQWO\�OLYHG�DW�YDULRXV�KHUPLWDJHV�LQ�WKH�.\RWR�VXEXUEV��$�FRQWDFW�RI�WKLV�SHULRG�
ZDV�WKH�HDUO\�VHQFKD�PDVWHU�%DLVD �. �< JDL��������������2Q�%DLVD ¶V�GHDWK��'DLWHQ��
,W � -DNXFK � �'DLWHQ¶V� PRVW� LQWLPDWH� IULHQG�� DQG� ,NH� 7DLJD� FROODERUDWHG� RQ� D� FRP�
PHPRUDWLYH�HGLWLRQ�RI�KLV�ZRUNV��%DLVD �JHJR��µ7KH�%DLVD �&DQWLFOHV¶���������'DLWHQ¶V�
LQWHUHVW�LQ�VHQFKD�LV�DOVR�DSSDUHQW�IURP�KLV�SRHWU\�DQG�KLV�&KDNHL�FK VHWVX��µ$�'HWDLOHG�
([SODQDWLRQ� RI� WKH�&ODVVLF� RI� 7HD¶�� �������$IWHU� 7DLJD¶V� GHDWK� LQ� �����'DLWHQ� FROOD�
ERUDWHG�ZLWK�.DQ�7HQMX�DQG�. �)X\ �RQ�7DLJD¶V�PHPRULDO�VWRQH��,Q������'DLWHQ�ZDV�
SUHVHQW�DW�D�PHHWLQJ�ZLWK�.RUHDQ�GLSORPDWV�LQ�2VDND��,Q������KH�UHWXUQHG�WR�WKH�-LXQ¶DQ�
DQG�LQ������EHFDPH�DEERW�RI�LWV�KHDG�WHPSOH��WKH�6 NRNXML��,Q������DQ������KH�WUDYHOOHG�
WR�(GR�DW�WKH�UHTXHVW�RI�WKH�%DNXIX��7KH�VHFRQG�WLPH�KH�ZDV�LQYLWHG�WR�WDNH�SDUW�LQ�WKH�
GUDIWLQJ�RI�DQ�RIILFLDO�UHTXHVW�IRU�WKH�SRVWSRQHPHQW�RI�D�.RUHDQ�PLVVLRQ�WR�-DSDQ��$IWHU�
WKH� JUHDW� ILUH� RI� �����'DLWHQ� KXUULHG� EDFN� WR�.\RWR� WR� RUJDQL]H� WKH� UHEXLOGLQJ� RI� KLV�
WHPSOH��EXW�KH� UHPDLQHG�RIILFLDO�DGYLVHU� WR� WKH�%DNXIX� IRU�PDWWHUV�FRQFHUQLQJ�.RUHDQ�
GLSORPDF\��+H�DOVR�ZRUNHG�RQ�D�ILQDQFLDO�UHIRUP�SODQ�IRU�WKH�=HQ�VHFWV���
/LWHUDWXUH��'DLWHQ¶V�IDWKHU�LV�LQ�1DJDVDZD�.LNX\D� �	�1DJDVDZD�. M �
��.DQEXQJDNXVKD� V UDQ� �� QU� ����� EXW� WKHUH� LV� QR� IXUWKHU� LQIRUPDWLRQ��

)XNXVKLPD�5LNR� � HW� DO���(GR� NDQVKLVHQ� �� 7RN\R� ����������� YRO�� ��
V PRQ� �� ���II��0��/��+LFNPDQ�	�<DVXKLUR� 6DW �� HGV��7KH�SDLQWLQJV� RI� -DNXFK ��
1HZ� <RUN� ������ +LURVKL� 2QLVKL�� HG��� 2Q� D� ULYHUERDW� MRXUQH\�� $� KDQGVFUROO� E\� ,WR�
-DNXFKX�ZLWK�SRHPV�E\�'DLWHQ��1HZ�<RUN�������6 NRNXML� ��HG���'DLWHQ�]HQVKL�WR�
-DNXFK � �� .\RWR� ������ .\RWR� 1DWLRQDO� 0XVHXP� �� HG���
-DNXFK �� �� .\RWR� ������ 5RVHQILHOG�� ([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ���� ���� IRU�
VHQFKD��VHH�*UDKDP��7HD�RI�WKH�VDJHV�����DQG�SDVVLP��
�
(GD�1DJD\DVX�� ��7RPLWD\D�+DFKLURHPRQ��7HLI ��5DQGDL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH�
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$FWLYLWLHV�� -DSDQHVH� VWXGLHV�� &KLQHVH� VWXGLHV�� ZDND�� PXVLF�� N G �� FRQQRLVVHXUVKLS��
FROOHFWLQJ�
7HDFKHUV��-LXQ�������������
&RQWDFWV��5DL�6KXQVXL��,ULH�0DVD\RVKL�
%LRJUDSKLFDO� VNHWFK��1DJD\DVX�FDPH� IURP�D�ZHDOWK\�PHUFKDQW� IDPLO\��+H�ZDV�ZHOO�
YHUVHG� LQ� ERWK� WKH� -DSDQHVH� DQG� WKH�&KLQHVH� FODVVLFV� DQG� DOVR� VWXGLHG�ZDND�ZLWK� WKH�
SULHVW� -LXQ�� 1DJD\DVX� KDG� EHHQ� FROOHFWLQJ� ERRNV�� SDLQWLQJV�� FDOOLJUDSK\� DQG� NLEXWVX�
VLQFH� FKLOGKRRG� DQG� KLV� FROOHFWLRQ� ZDV� IDPRXV�� +LV� FRQQRLVVHXUVKLS� RI� SDLQWLQJ� DQG�
FDOOLJUDSK\�DQG�KLV�XQFDQQ\�H\H�IRU�IRUJHULHV�ZHUH�JHQHUDOO\�UHFRJQL]HG��+H�SOD\HG�WKH�
ELZD�DQG�LQ�KLV�ODWHU�\HDUV�KH�EHJDQ�WR�VWXG\�WKH�LQFHQVH�FHUHPRQ\��N G ��ZLWK�D�PDVWHU�
RI�WKH�6KLQR�VFKRRO��+H�SXEOLVKHG�RQ�YDULRXV�VXEMHFWV��+H�UHPDLQHG�VLQJOH�DQG�GHVSLWH�
KLV�ZHDOWK�OHG�D�IUXJDO�DQG�UHWLUHG�OLIH��
/LWHUDWXUH��0L\RVKL�7HLML� ��HG���2VDND�MLQEXWVX�MLWHQ� ��V�Y���
�
(PD�5DQVDL�� ��*HQN\ ��6KXQWDNX��RULJLQDO�IDPLO\�QDPH��:DVKLPL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI� JDNL�LQ�0LQR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH�
7HDFKHUV��0DHQR�5\ WDNX�
&RQWDFWV��FLUFOH�RI�0DHQR�5\ WDNX�
%LRJUDSKLFDO� VNHWFK�� 5DQVDL¶V� IDWKHU� ZDV� D� VWRQH� HQJUDYHU�� $V� D� FKLOG� 5DQVDL� ZDV�
DGRSWHG�LQWR�WKH�(PD�IDPLO\��SK\VLFLDQV�WR�WKH�GRPDLQ��DQG�LQ�GXH�FRXUVH�VXFFHHGHG�WR�
WKH�SRVLWLRQ��$WWUDFWHG�E\�ZKDW�KH�KDG�KHDUG�DERXW�WKH�ZRUN�RI�6XJLWD�*HQSDNX�DQG�KLV�
FLUFOH�� 5DQVDL� ZHQW� WR� (GR� LQ� ����� DQG�� DW� WKH� DJH� RI� IRUW\�ILYH�� EHFDPH� D� SXSLO� RI�
0DHQR� 5\ WDNX�� 8SRQ� KLV� UHWXUQ� KH� EHJDQ� WR� SUDFWLVH� LQ� WKH�:HVWHUQ� VW\OH�� EXW� KLV�
SDWLHQWV�GLVWUXVWHG�WKH�QHZ�ZD\V�RI�KHDOLQJ��&LUFXPVWDQFHV�LPSURYHG�ZKHQ�LQ������KH�
FXUHG� WKH� DEERW� RI� WKH� 1LVKL� +RQJDQML� LQ� .\RWR�� 5DQVDL� SXEOLVKHG� VHYHUDO� ERRNV� RQ�
PHGLFLQH��7KH�SDLQWHU�DQG�VFKRODU�(PD�6DLN �������������ZDV�KLV�HOGHVW�GDXJKWHU��,Q�
����� 5DL� 6DQ¶\ � DVNHG� 5DQVDL� IRU� 6DLN ¶V� KDQG�� EXW� 5DQVDL� UHIXVHG�� 6DLN � QHYHU�
PDUULHG�EXW� UHPDLQHG� LQ� FORVH� FRQWDFW�ZLWK� WKH�5DL� IDPLO\��$V�5DQVDL¶V� RZQ� VRQ�KDG�
GLHG�\RXQJ��KH�DGRSWHG�WKH�KXVEDQG�RI�KLV�\RXQJHVW�GDXJKWHU�DV�KLV�KHLU���
/LWHUDWXUH��&��&��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�LQ�-DSDQ�GXULQJ�WKH�
��WK�FHQWXU\��/HLGHQ���������������������IRU�(PD�6DLN ��VHH�3DWULFLD�)LVWHU��-DSDQHVH�
ZRPHQ�DUWLVWV������������/DZUHQFH����������II��
�
(PXUD�+RNNDL�� ��-X��.XQVHNL��0DQ] ��'HQ]DHPRQ��RULJLQDO�IDPLO\�QDPH��,W �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�$NDVKL�LQ�+DULPD�SURYLQFH�
6WDWXV�DW�ELUWK��UHWDLQHG�VFKRODU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
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7HDFKHUV��,W �5\ VK ��IDWKHU��������������PHPEHUV�RI�WKH�,W �IDPLO\�
&RQWDFWV��6HLGD�7DQV ��EURWKHU���0LQDJDZD�.LHQ��.LPXUD�.HQNDG ��.DWVX�6KLNLQ��$V�
SXSLOV��.D\DPD�7HNLHQ��<XQRNL�7DLMXQ��1DJDWD�.DQJD�
%LRJUDSKLFDO� VNHWFK��+RNNDL�ZDV�WKH�VHFRQG�VRQ�RI�,W �5\ VK ��VSHFLDOLVW�RI�&KLQHVH�
VWXGLHV�WR�WKH�GRPDLQ�RI�)XNXL�LQ�(FKL]HQ�SURYLQFH��5\ VK ¶V�RULJLQDO�IDPLO\�QDPH�ZDV�
6HLGD� EXW� KH� KDG� EHHQ� DGRSWHG� E\� ,W � 7DQ¶DQ� ������������� ZKR� KDG� VWXGLHG� ZLWK� D�
PHPEHU�RI�WKH�(PXUD�IDPLO\��7KH�(PXUD��D�VDPXUDL�IDPLO\��ZHUH�UHODWHG�WR�WKH�,W �E\�
PDUULDJH��7KH�VFKRODUV�,W �.LQUL�������������DQG�6HLGD�7DQV �ZHUH�+RNNDL¶V�HOGHU�DQG�
\RXQJHU�EURWKHU��+LV�PRWKHU�FDPH�IURP�D�IDPLO\�RI�UHWDLQHUV�WR�WKH�GRPDLQ�RI�$NDVKL�LQ�
+DULPD�SURYLQFH��+RNNDL�ZDV�ERUQ�LQ�WKH�KRXVH�RI�KLV�PRWKHU¶V�HOGHU�EURWKHU�LQ�$NDVKL��
+H�VSHQW�SDUW�RI�KLV�HDUO\�\HDUV�ZLWK�KLV�PRWKHU¶V�IDPLO\��:KHQ�KH�ZDV�DERXW�VHYHQWHHQ�
KH�MRLQHG�WKH�,W �LQ�.\RWR��,Q������KH�ZDV�DGRSWHG�E\�WKH�(PXUD��VSHFLDOLVWV�RI�&KLQHVH�
VWXGLHV�WR�WKH�GRPDLQ�RI�0L\D]X��,Q������KH�EHFDPH�FDUHWDNHU�RI�WKH�.\RWR�UHVLGHQFH�RI�
WKH�GRPDLQ��+LV�GXWLHV�IUHTXHQWO\�WRRN�KLP�WR�2VDND��+H�UHVLJQHG�IURP�WKLV�IXQFWLRQ�LQ�
WKH�ODWH�����V�ZKHQ�KLV�ORUG�ZDV�WUDQVIHUUHG�WR�WKH�GRPDLQ�RI�*XM �LQ�0LQR�SURYLQFH��
EXW�HYHU\�\HDU�KH�ZHQW�WR�*XM �IRU�D�PRQWK�WR�JLYH�OHFWXUHV��:KHQ�KH�GHYHORSHG�KHDOWK�
SUREOHPV��KH�VXEPLWWHG�D�UHTXHVW� IRU�GLVPLVVDO�ZKLFK�ZDV�JUDQWHG�LQ������DIWHU�PXFK�
SOHDGLQJ�� +RNNDL� RUJDQL]HG� SRHWU\�PHHWLQJV� LQ�.\RWR� RQ� WKH� WKLUWHHQWK� GD\� RI� HYHU\�
PRQWK��+H�SXEOLVKHG�ZLGHO\�RQ�WKH�VXEMHFW�RI�NDQVKL��
/LWHUDWXUH�� IRU� DGGLWLRQDO� ELRJUDSKLFDO� LQIRUPDWLRQ�� VHH� +RNNDL¶V� SUHIDFH� WR� KLV�
-XJ\ KHQ�� ��µ2Q�WHDFKLQJ¶��LQ�1LKRQ�N\RLNX�EXQNR� ��7RN\R�������YRO��
������������
�
)XMLWDQL�0LWVXH�� ��6HQ¶XHPRQ��1DULQREX��1DULKDUX��.LWDQREH�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���-DSDQHVH�VWXGLHV��ZDND��
$FWLYLWLHV��-DSDQHVH�VWXGLHV��ZDND��PXVLF�
7HDFKHUV�� )XMLWDQL� 1DULDNLUD� �IDWKHU��� 0LQDJDZD� .LHQ� �XQFOH��� D� PHPEHU� RI� WKH�
+LURKDVKL�IDPLO\��.DQHWDQH���+LQR�6XNHNL��
&RQWDFWV��0LQDJDZD�. VDL��FRXVLQ��
%LRJUDSKLFDO�VNHWFK��$V�D�FKLOG�0LWVXH�ZDV�HGXFDWHG�E\�KLV�IDWKHU�)XMLWDQL�1DULDNLUD��
:KHQ� KH�ZDV� LQ� KLV� WZHOIWK� \HDU� KLV� IDWKHU� GLHG� DQG� IRXU� \HDUV� ODWHU� KLV�PRWKHU��+LV�
XQFOH�0LQDJDZD�.LHQ�ZDV�PDLQO\�UHVSRQVLEOH�IRU�KLV�IXUWKHU�XSEULQJLQJ��0LWVXH�ZHQW�WR�
VWXG\�ZDND�ZLWK�+LURKDVKL�.DQHWDQH�LQ������EXW�.DQHWDQH�GLHG�WKH�QH[W�\HDU��,Q������
0LWVXH� EHFDPH� D� SXSLO� RI� +LQR� 6XNHNL�� ZLWK� ZKRP� KH� VWXGLHG� XQWLO� KH� ZDV� DERXW�
WZHQW\�ILYH�� ,W� LV� VDLG� WKDW�KH�ZDV�DOVR� D� ILQH�PXVLFLDQ�EXW�GHWDLOV� DUH� ODFNLQJ�� ,Q�GXH�
FRXUVH�0LWVXH�ZDV�JLYHQ�KLV�IDWKHU¶V�IXQFWLRQ�RI�FDUHWDNHU�RI�WKH�.\RWR�UHVLGHQFH�RI�WKH�
7DFKLEDQD�IDPLO\�RI�WKH�<DQDJDZD�GRPDLQ�LQ�&KLNXJR�SURYLQFH��+H�DOVR�WDXJKW�ZDND�WR�
WKH� WKUHH� GDXJKWHUV� RI� KLV� ORUG��+H�ZDV� DQ� LPSRUWDQW� VFKRODU� LQ� WKH� ILHOG� RI�KLVWRULFDO�
OLQJXLVWLFV�DQG�WKH�VWXG\�RI�DQFLHQW�OLWHUDWXUH��+H�SXEOLVKHG�ZLGHO\�RQ�WKHVH�VXEMHFWV�DQG�
KDG�D�ODUJH�QXPEHU�RI�SXSLOV��$URXQG������KH�OHIW�KLV�RIILFLDO�UHVLGHQFH�DQG�PRYHG�WR�
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DQRWKHU� SDUW� RI� .\RWR�� ,Q� ����� KH� VHSDUDWHG� IURP� KLV� ZLIH� DQG� WKH� QH[W� \HDU� WKH�
7DFKLEDQD� IDPLO\�EURNH�ZLWK�KLP�³IRU� UHDVRQV�RI�PLVFRQGXFW´��+H� IHOO� LOO� LQ������� ,Q�
WKHVH�ILQDO�\HDUV�KH�ZDV�VXSSRUWHG�E\�KLV�SXSLO�,JDUDVKL�$WVX\RVKL��������������
/LWHUDWXUH�� IRU� 0LWVXH¶V� GLVPLVVDO� LQ� ������ VHH� 6XVDQ� %XUQV�� %HIRUH� WKH� QDWLRQ��
.RNXJDNX� DQG� WKH� LPDJLQLQJ�RI� FRPPXQLW\� LQ� HDUO\�PRGHUQ� -DSDQ��'XUKDP��/RQGRQ�
���������������
�
)XMLWDQL�1DULDNLUD�� ��6KLJHD\D��6HQ¶XHPRQ��&K WDWVX��.HQVK ��6 M ��)XVK ��
.LWDQREH��RULJLQDO�IDPLO\�QDPH��0LQDJDZD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���-DSDQHVH�VWXGLHV��
$FWLYLWLHV��NDQVKL��-DSDQHVH�VWXGLHV��ZDND��DVWURQRP\�FDOHQGULFDO�VFLHQFHV��PXVLF��
7HDFKHUV�� D�PHPEHU� RI� WKH�$ULVXJDZD� IDPLO\� �$ULVXJDZD� QR�PL\D�<RULKLWR� 6KLQQ ��
�����������
&RQWDFWV��0LQDJDZD�.LHQ��EURWKHU���)XMLWDQL�0LWVXH��VRQ���8HGD�$NLQDUL��6HLGD�7DQV �
%LRJUDSKLFDO�VNHWFK��1DULDNLUD�ZDV�WKH�VHFRQG�VRQ�LQ�D�IDPLO\�RI�QLQH�FKLOGUHQ��6RPH�
VRXUFHV�VD\�KLV� IDWKHU�ZDV�D�SK\VLFLDQ� LQ� WKH�VHUYLFH�RI� WKH� LPSHULDO�FRXUW��2WKHUV�VD\�
WKDW�KH�ZDV�DQ�DQWLTXHV�GHDOHU��0LQDJDZD�.LHQ�ZDV�KLV�HOGHU�EURWKHU��$V�KH�JUHZ�XS�KH�
VWXGLHG� WKH� &KLQHVH� FODVVLFV� EXW� IHOW� PRUH� GUDZQ� WR� -DSDQHVH� VWXGLHV�� HVSHFLDOO\�
OLQJXLVWLFV��+H�GLG�ZDND�ZLWK�$ULVXJDZD�<RULKLWR��2QH�RI�KLV�HDUOLHVW�IULHQGV�ZDV�6HLGD�
7DQV �� 1DULDNLUD�� .LHQ� DQG� 7DQV � DYLGO\� UHDG� &KLQHVH� DQG� -DSDQHVH� QRYHOV� DQG�
FRPSRVHG�&KLQHVH�DQG�-DSDQHVH�SRHWU\��7RJHWKHU�WKH\�SURGXFHG�D�FROOHFWLRQ�RI�NDQVKL��
:KHQ�1DULDNLUD�ZDV�LQ�KLV�QLQHWHHQWK�\HDU�KH�ZDV�DGRSWHG�E\�WKH�)XMLWDQL��UHWDLQHUV�RI�
WKH� 7DFKLEDQD� RI� WKH� <DQDJDZD� GRPDLQ� LQ� &KLNXJR� SURYLQFH� ZLWK� D� VWLSHQG� RI� ����
NRNX�� 1DULDNLUD� VHUYHG� WKH� 7DFKLEDQD� DV� FDUHWDNHU� RI� WKHLU� .\RWR� UHVLGHQFH� DQG� DV�
VSHFLDOLVW� RI� -DSDQHVH� VWXGLHV� XQWLO� KLV� HDUO\� GHDWK�� 1DULDNLUD¶V� DFWLYLWLHV� LQFOXGHG�
DVWURQRP\�DQG�PXVLF��EXW�ZH�KDYH�QR�GHWDLOV���
/LWHUDWXUH��IRU�$NLQDUL��VHH�<RXQJ��8HGD�$NLQDUL����������IRU�WKH�FROOHFWLRQ�RI�NDQVKL�
FDOOHG� 6DQVHQVHL� LFKL\D� K\DNXHL� �� VHH� 7DNHRND� 0DVDR� �� HG���
)XMLWDQL�1DULDNLUD�]HQVK � ��7RN\R������������
�
)XVKLPDWVX�.DND�� ��0DWVX��.RJHWVX��RULJLQDO�IDPLO\�QDPH��.RPL\DPD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��N\ ND��
$FWLYLWLHV��ZDND��N\ ND�
7HDFKHUV��XQNQRZQ�
&RQWDFWV��VHH�$NHUD�.DQN ��KXVEDQG��
%LRJUDSKLFDO�VNHWFK��.DND�ZDV�RI�D�IDPLO\�RI�UHWDLQHUV�WR�WKH�%DNXIX�DQG�ZDV�WKHUHIRUH�
PRVW�OLNHO\�ERUQ�DQG�UDLVHG�LQ�(GR��6KH�ZDV�PDUULHG�WR�$NHUD�.DQN ��6KH�SUREDEO\�JRW�
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LQYROYHG� LQ� N\ ND� DURXQG� ������ EXW� ZDV� DOVR� ZHOO�YHUVHG� LQ�ZDND�� 6KH� DVVLVWHG� KHU�
KXVEDQG�DV�D�WHDFKHU�LQ�WKH�VFKRRO�WKH\�KDG�IRXQGHG�WRJHWKHU�LQ�(GR��6KH�ZDV�RI�JUHDW�
LPSRUWDQFH�IRU�WKH�GLUHFWLRQ�RI�WKH�VFKRRO�HYHQ�EHIRUH�KHU�KXVEDQG¶V�GHDWK�LQ�������DQG�
PDQDJHG� WR� NHHS� WKLQJV� WRJHWKHU� DIWHU� .DQN � KDG� SDVVHG� DZD\�� $OWKRXJK� KHU� ZRUN�
DSSHDUV� LQ� FROOHFWLRQV� OLNH� KHU� KXVEDQG¶V�.RNRQ� EDNDVK � RI� ������ VKH�ZDV� QRW� RIWHQ�
SUHVHQW�DW�PHHWLQJV�� ,Q�KHU� ODWHU�\HDUV�VKH�EHFDPH�EOLQG�DQG� OHG�D�VHFOXGHG� OLIH�DV� WKH�
QXQ�.RJHWVX��EXW�FRQWLQXHG�WR�WHDFK�HYHQ�DIWHU�VKH�KDG�WDNHQ�WKH�WRQVXUH��
�
*DP �.XQSHL�� ��+LGHVDQH��,VDEXU ��.XQ] ��RULJLQDO�IDPLO\�QDPH��)XNXGD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��8WVXQRPL\D�LQ�6KLPRWVXNH�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��-DSDQHVH�VWXGLHV�
$FWLYLWLHV��-DSDQHVH�VWXGLHV��&KLQHVH�VWXGLHV�
7HDFKHUV�� 6X]XNL� 6HNN\ � ������������� 6X]XNL� %XMR� �XQLGHQWLILHG��� +D\DVKL� -XVVDL��
SRVVLEO\�<DPDPRWR�+RNX]DQ�
&RQWDFWV��2]DZD�5RDQ��+D\DVKL�6KLKHL��0RWRRUL�1RULQDJD�
%LRJUDSKLFDO�VNHWFK��.XQSHL�XVHG�WKH�IDPLO\�QDPH�RI�*DP ��WKH�QDPH�RI�DQ�DQFHVWRU��
+H�ZDV�WKH�IRXUWK�VRQ�RI�DQ�RLO�PHUFKDQW��:KHQ�KH�ZDV�LQ�KLV�IRXUWHHQWK�\HDU�KH�EHJDQ�
-DSDQHVH�VWXGLHV�ZLWK�6X]XNL�6HNN\ ��D�VFKRODU�IURP�.DQXPD�LQ�KLV�QDWLYH�SURYLQFH��+H�
ODWHU�VWXGLHG�ZLWK�6X]XNL�%XMR�IURP�WKH�GRPDLQ�RI�.XUREDQH�LQ�WKH�VDPH�SURYLQFH��,Q�
�����KH�ZHQW� WR�0LWR�DQG�FDPH�XQGHU� WKH� LQIOXHQFH�RI� WKH�0LWR� VFKRRO��+H�PDGH�DQ�
LQVSHFWLRQ�WRXU�RI�0XWVX�LQ�WKH�FRQWH[W�RI�WKH�SHUFHLYHG�5XVVLDQ�WKUHDW�DQG�WKH�QHFHVVLW\�
RI�FRDVWDO�GHIHQFH��$W� WKLV�RFFDVLRQ�KH�YLVLWHG�+D\DVKL�6KLKHL� LQ�6HQGDL�� ,Q������DQG�
�����KH�PDGH�D�VXUYH\�RI�WKH�LPSHULDO�WRPEV��YLVLWLQJ�.\RWR�DQG�WKH�SURYLQFHV�RI�6HWWVX�
DQG�.DZDFKL�� ,Q�.\RWR�KH�VWD\HG�ZLWK�2]DZD�5RDQ��ZLWK�ZKRP�KH�ZDV�RQ�H[FHOOHQW�
WHUPV��DQG�GXULQJ�RQH�RI�WKH�WULSV�KH�YLVLWHG�0RWRRUL�1RULQDJD��DQ�ROG�IULHQG�RI�5RDQ��
7KH�UHVXOWV�RI�WKH�VXUYH\�ZHUH�SXEOLVKHG�DV�6DQU\ �VKL��µ5HFRUG�RI�WKH�,PSHULDO�7RPEV¶��
�������,Q������KH�ZDV�VHQW�WR�(GR�E\�WKH�GRPDLQ�RI�8WVXQRPL\D�WR�VWXG\�XQGHU�+D\DVKL�
-XVVDL�DW�WKH�6K KHLN ��+H�VXEVHTXHQWO\�VHWWOHG�LQ�(GR�DQG�EHFDPH�D�IULHQG�RI�7DNL]DZD�
%DNLQ��$SDUW�IURP�KLV�DFKLHYHPHQWV�DV�D�VFKRODU��.XQSHL�LV�NQRZQ�DV�DQ�DGYRFDWH�RI�WKH�
6RQQ M L�GRFWULQH��
/LWHUDWXUH�� /HRQ� 0�� =ROEURG�� 7DNL]DZD� %DNLQ�� 1HZ� <RUN� ������ ������� 1DJDVDZD�
.LNX\D� �	�1DJDVDZD�. M � ��.DQEXQJDNXVKD�V UDQ� ��QU�
������KHUH������LV�JLYHQ�DV�WKH�\HDU�RI�KLV�GHDWK�DQG�<DPDPRWR�+RNX]DQ�LV�PHQWLRQHG�
DV�RQH�RI�KLV�WHDFKHUV���
�
*HSS �� ��.LNNDQ��6KLQU\ ��7DLJDG �,,,��IDPLO\�QDPH��<DPDRND���
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQNQRZQ�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW���SDLQWLQJ�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��SDLQWLQJ��VHQFKD�
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7HDFKHUV��,NH�7DLJD�
&RQWDFWV��$RNL�6KXNX\D�
%LRJUDSKLFDO�VNHWFK��1RW�PXFK�LV�NQRZQ�DERXW�*HSS ��+H�PD\�KDYH�EHHQ�RI�VDPXUDL�
GHVFHQW��+H�EHFDPH�D�SULHVW�RI�WKH�7HQGDL�VHFW�DQG�OLYHG�DW� WKH�&K NL¶DQ��D�KHUPLWDJH�
EHORQJLQJ�WR�WKH�6 ULQML�LQ�.\RWR��)URP�D�\RXQJ�DJH�KH�KDG�VWXGLHG�ZLWK�,NH�7DLJD�DQG�
ZDV� DQ� H[SHUW� RQ� WKH�PDVWHU¶V�ZRUN��+H� VXFFHHGHG�KLV� IHOORZ�SXSLO�$RNL�6KXNX\D�DV�
7DLJDG �,,,��,W�VKRXOG�EH�PHQWLRQHG�WKDW�WKH�PHPRULDO�KDOO�GHGLFDWHG�WR�,NH�7DLJD��WKH�
7DLJDG ��VWRRG�LQ�WKH�SUHFLQFWV�RI�WKH�6 ULQML��*HSS ¶V�HOGHVW�VRQ�LQ�GXH�FRXUVH�EHFDPH�
7DLJDG �,9��+LV�VHFRQG�VRQ��VRPH�VRXUFHV�VD\�KLV�JUDQGVRQ��EHFDPH�7DLJDG �9��
/LWHUDWXUH��7DNHXFKL��7DLJD¶V� WUXH�YLHZV���������� IRU�VHQFKD�� VHH�*UDKDP��7HD�RI� WKH�
VDJHV���������
�
*HVVHQ�� �� *HQ]XL�� *\RNXVHL�� -DNXVK � VKXMLQ�� - UHQVKD�� 6K \R�� 5DLWDNX�� +DNXXQ��
IDPLO\�QDPH��7DQQR\D��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��1DJR\D�LQ�2ZDUL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW���SDLQWLQJ�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��SDLQWLQJ�
7HDFKHUV��6DNXUDL�6HNNDQ��������������0DUX\DPD� N\R�
&RQWDFWV��6KLQQLQ�6KLQQ ��$ G �'HQ]HQ��0DVX\DPD�6HVVDL��+DUXNL�1DQNR�
%LRJUDSKLFDO� VNHWFK��*HVVHQ�ZDV�WKH�VRQ�RI�D�PLVR�PHUFKDQW��$W�WKH�DJH�RI�VHYHQ�KH�
HQWHUHG�WKH�SULHVWKRRG��3XUH�/DQG�VHFW��DW�WKH�(QULQML�LQ�.\RWR��,Q������KH�ZHQW�WR�(GR�
ZKHUH� KH� OLYHG� DW� WKH� = M ML� DQG� VWXGLHG� SDLQWLQJ� ZLWK� 6DNXUDL� 6HNNDQ�� ,Q� ����� KH�
UHWXUQHG� WR� .\RWR� WR� VWXG\� DW� WKH� KHDG� WHPSOH� RI� KLV� VHFW�� WKH� &KLRQ¶LQ�� 'XULQJ� WKDW�
SHULRG�KH� DOVR�ZDV� D�SXSLO� RI�0DUX\DPD� N\R��+H�EHFDPH�DEERW�RI� WKH� -DNXVK ML� LQ�
<DPDGD� LQ�,VH�SURYLQFH� LQ�������$ G �'HQ]HQ�YLVLWHG� WKLV� WHPSOH��SUREDEO\� LQ�������
DQG�EHFDPH�D�GHDU�IULHQG��*HVVHQ�LQWURGXFHG�KLP�WR�WKH�ORFDO�GDLP\R�0DVX\DPD�6HVVDL�
DQG� WR�+DUXNL�1DQNR��*HVVHQ� VROG�KLV�SDLQWLQJV�DW� D�JRRG�SULFH�� ,Q�KLV� ILQDO�\HDUV�KH�
GRQDWHG�ODUJH�VXPV�WR�WKH�ORFDO�DXWKRULWLHV�IRU�WKH�QHHGV�RI�WKH�SRRU�DQG�LPSURYHPHQW�RI�
WKH�ORFDO�LQIUDVWUXFWXUH��+H�DOVR�JDYH�D�FRQVLGHUDEOH�DPRXQW�RI�PRQH\�WR�KLV�WHPSOH��
/LWHUDWXUH�� IRU� 6KLQQLQ�� VHH�0XQHPDVD� ,VRR� �� µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�
JHLEXQNDWDFKL¶� �� ��������� 6WHSKDQ� *UDI� YRQ� GHU�
6FKXOHQEXUJ��$ G �'HQ]HQ����II��
�
+DQDZD� +RNLLFKL�� �� 7DPRQE �� 6HQ¶\D�� 7RUDQRVXNH�� 7DWVXQRVXNH�� 2QNRG ��
+D\DWRPR�QR�0HNDUL��RULJLQDO�IDPLO\�QDPH��2JLQR�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��+RNLQRPXUD�LQ�WKH�UHJLRQ�RI�.RGDPD�LQ�0XVDVKL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��-DSDQHVH�VWXGLHV�
$FWLYLWLHV��-DSDQHVH�VWXGLHV��6KLQWR�VWXGLHV��ZDND��N\ ND�
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7HDFKHUV�� $PHWRPL� 6XJDLFKL� �GDWHV� XQNQRZQ��� +DJLZDUD� 6 NR� �������������
.DZDVKLPD� 7DNDVKLJH� �XQLGHQWLILHG��� <DPDRND� 0DWVXDNLUD� �G�������� .DPR� QR�
0DEXFKL� ������������� +LQR� 6XNHNL�� .DQ¶LQ� QR� 0L\D� 6XNHKLWR� 6KLQQ � �������������
7R\DPD�0LWVX]DQH�������������
&RQWDFWV�� WD�1DQSR��0RWRRUL�1RULQDJD��$V�SXSLO��<DVKLUR�+LURNDWD�
%LRJUDSKLFDO� VNHWFK��+RNLLFKL�ZDV�WKH�HOGHVW�VRQ�RI�D�IDUPHU��+H�EHFDPH�EOLQG�ZKHQ�
KH�ZDV� LQ�KLV�VHYHQWK�\HDU��:KHQ�KH�ZDV�IRXUWHHQ�KH�ZHQW� WR�(GR�WR� OHDUQ�PXVLF�DQG�
DFXSXQFWXUH�DW� WKH�VFKRRO�RI�$PHWRPL�6XJDLFKL��6XJDLFKL��DOVR�EOLQG��KHOG�WKH�UDQN�RI�
NHQJ\ ��WKH�KLJKHVW�UDQN�EXW�RQH�LQ�WKH�UDQNLQJ�RI�WKH�P NDQ��D�VHPL�RIILFLDO�FRUSRUDWLRQ�
IRU� EOLQG� SURIHVVLRQDOV�� +RNLLFKL� ZDV� JLYHQ� WKH� FKDQFH� WR� VWXG\� DQG� GLG� ZDND� ZLWK�
+DJLZDUD�6 NR��6KLQWR��DQG�SUREDEO\�&KLQHVH�VWXGLHV��ZLWK�.DZDVKLPD�7DNDVKLJH��DQG�
-DSDQHVH� VWXGLHV� ZLWK� <DPDRND� 0DWVXDNLUD�� :KHQ� KH� ZDV� LQ� KLV� WZHQWLHWK� \HDU� KH�
EHFDPH�D�SXSLO�RI�.DPR�QR�0DEXFKL��,Q������KH�ZDV�JLYHQ�WKH�UDQN�RI�N W ��WKLUG�LQ�WKH�
P NDQ� KLHUDUFK\�� ,Q� ����� +RNLLFKL� EHJDQ� KLV� PDJQXP� RSXV� *XQVKR� UXLM � �µ$�
&ODVVLILFDWLRQ�RI�D�0XOWLWXGH�RI�7H[WV¶���D�FROOHFWLRQ�RI�KLVWRULFDO�DQG�OLWHUDU\�PDWHULDO��
+H�ZDV� DVVLVWHG�E\�KLV� IRUPHU� SXSLO�<DVKLUR�+LURNDWD��7KH�SURMHFW�ZDV� FRPSOHWHG� LQ�
����� DQG� LWV� VHTXHO� =RNX� JXQVKR� UXLM � LQ� ������ ,Q� ����� +RNLLFKL� JRW� PDUULHG� DQG�
IDWKHUHG� D�GDXJKWHU��+H�GLYRUFHG�KLV�ZLIH� LQ� ������+LV� VHFRQG�ZLIH� DQG�KLV�GDXJKWHU�
ZHUH�RI�JUHDW�KHOS�WR�KLP��DOVR�LQ�KLV�VFKRODUO\�ZRUN��,Q������+RNLLFKL�ZDV�JLYHQ�WKH�
UDQN�RI�NHQJ\ �DQG�HPEDUNHG�RQ�DGYDQFHG�ZDND�VWXGLHV�ZLWK�+LQR�6XNHNL��.DQ¶LQ�QR�
0L\D� 6XNHKLWR� 6KLQQ � DQG� 7R\DPD� 0LWVX]DQH�� )URP� ����� KH� ZDV� LQYROYHG� LQ� WKH�
UHYLVLRQ� RI� WKH�'DLQLKRQVKL� �µ7KH� KLVWRU\� RI�*UHDW� -DSDQ¶��� WKH� LQWHUPLQDEOH� KLVWRULR�
JUDSKLFDO�SURMHFW�RI� WKH�GRPDLQ�RI�0LWR��7KH�GRPDLQ� DZDUGHG�KLP� UDWLRQV� IRU� WHQ�� ,Q�
�����KH�EHFDPH�JHQHUDO�PDQDJHU��P MLQ�]DFK � WRULVKLPDUL��RI� WKH�P NDQ�� ,Q������KH�
WRRN�WKH�LQLWLDWLYH�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�:DJDNX�. GDQVKR��%XUHDX�IRU�-DSDQHVH�
6WXGLHV���+HUH�KH�FRQWLQXHG�KLV�ZRUN�RI�HGLWLQJ�DQG�SXEOLVKLQJ�PDWHULDO�IRU�WKH�VWXG\�RI�
-DSDQHVH� OLWHUDWXUH� DQG� KLVWRU\�� ,Q� ����� KH� ZDV� DSSRLQWHG� LQ� WKH� KLJKHVW� UDQN� LQ� WKH�
P NDQ��WKDW�RI�V NHQJ\ ��EXW�D�IHZ�PRQWKV�ODWHU�KH�KDG�WR�UHVLJQ�EHFDXVH�RI�LOOQHVV��+H�
GLHG�VKRUWO\�DIWHUZDUGV���
/LWHUDWXUH��IRU�1DQSR�DQG�1RULQDJD��LQIRUPDWLRQ�RQ�WKH�P NDQ��DQG�IXUWKHU�ELRJUDSKL�
FDO�LQIRUPDWLRQ��VHH�6HNLNR�0DWVX]DNL�3HWLWPHQJLQ��µ3RXUTXRL�+DQDZD�+RNLLFKL�������
������ D�W�LO� FRPSRVp� OD� FROOHFWLRQ� *XQVKR� 5XLM ¶�� LQ�� -DFTXHOLQH� 3LJHRW� 	� +DUWPXW�
5RWHUPXQG�� HGV�� /D� YDVH� GH� EpU\O�� eWXGHV� VXU� OH� -DSRQ� HW� OD� &KLQH� HQ� KRPPDJH� j�
%HUQDUG�)UDQN��$UOHV�����������������
�
+DUXNL�1DQNR�� ��.RQ��6KLJ\R��0RQ¶\D�< VHNLWHL��(QND�&K V ��'RQERNX ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��NDQVKL��KDLNDL��N\ ND�
7HDFKHUV��XQNQRZQ� �
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&RQWDFWV�� .LPXUD� .HQNDG �� 0DVX\DPD� 6HVVDL�� *HVVHQ�� $ G � 'HQ]HQ�� 8UDJDPL�
*\RNXG ��7RWRNL�%DLJDL��6KLED�. NDQ�
%LRJUDSKLFDO� VNHWFK��1DQNR�ZDV� ERUQ� LQ�(GR� EXW� QRW�PXFK� HOVH� LV� NQRZQ� DERXW� KLV�
HDUO\�OLIH��+H�PD\�KDYH�VWXGLHG�SDLQWLQJ�ZLWK�D�&KLQHVH�PDVWHU��1DQNR�EHFDPH�D�SDLQWHU�
RI� ODQGVFDSHV� DQG� ELUGV� DQG� IORZHUV�� +H� ZDV� DOVR� NQRZQ� IRU� KLV� NDQVKL�� KDLNDL� DQG�
N\ ND�� 1DQNR�ZDV� LQ� WKH� VHUYLFH� RI�0DVX\DPD� 6HVVDL�� WKH� GDLP\R� RI� WKH� GRPDLQ� RI�
1DJDVKLPD�LQ�,VH�SURYLQFH��7RWRNL�%DLJDL�ZDV�KLV�FROOHDJXH�DW�WKH�GRPDLQ��6HVVDL�ZDV�D�
EHQHIDFWRU� RI� .LPXUD� .HQNDG �� ZLWK� ZKRP� 1DQNR� ZDV� DOVR� DFTXDLQWHG�� 6HVVDL�
SURYLGHG�1DQNR�ZLWK� IXQGV� WR� WUDYHO� WR�1DJDVDNL� LQ� ������2Q�KLV�ZD\�1DQNR�YLVLWHG�
.HQNDG �DQG�8UDJDPL�*\RNXG ��%\�FKDQFH�1DQNR�LQ�.DQQDEH�PHW�6KLED�. NDQ��DOVR�
JRLQJ�WR�1DJDVDNL��DQG�WKH\�WUDYHOOHG�RQ�WRJHWKHU��
/LWHUDWXUH�� 6HWDJD\DNX� ULWVXN\ GR� VKLU\ NDQ� �� (GR� QR� EXQMLQ�
N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� ��
��7RN\R�������IRU�*\RNXG ��VHH�QHQSX�LQ��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ�

��HG���*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX�
�� �� ��V�Y��������QHQSX� LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ��

��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�YY��
������������IRU�MRXUQH\�WR�1DJDVDNL�DQG�6KLED�. NDQ��VHH�QHQSX�LQ��1DUXVH�)XMLR�

��6KLED�. NDQ��VK JDL�WR�JDJ\ � �� ��7RN\R�������V�Y��������
�
+DWWRUL�5LVVDL�� ��< KR��<RVKLNXUD��.LK ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��+DPDPXUD�LQ�6HWWVX�SURYLQFH�
6WDWXV�DW�ELUWK��UHWDLQHG�VFKRODU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV�
7HDFKHUV��*RL�5DQVK �������������
&RQWDFWV��2NDGD�.DQVHQ��$V�SXSLO��5DL�.\ KHL�
%LRJUDSKLFDO�VNHWFK��5LVVDL�ZDV�WKH�IRXUWK�VRQ�RI�D�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�LQ�WKH�
VHUYLFH� RI� WKH� GRPDLQ� RI� ,LQR� LQ� .D]XVD� SURYLQFH�� 6LQFH� WKH� WLPH� RI� KLV� JUDQGIDWKHU�
5LVVDL¶V� IDPLO\� KDG� WKH� UHVSRQVLELOLW\� IRU� SDUWV� RI� WKH� GRPDLQ� WKDW� ZHUH� LQ� 6HWWVX�
SURYLQFH��5LVVDL�EHJDQ�KLV�VWXGLHV�ZLWK�KLV�IDWKHU��:KHQ�KH�ZDV�DERXW�WKLUWHHQ�KH�ZHQW�
WR�2VDND��ZKHUH� KH� VWXGLHG�ZLWK�*RL�5DQVK � DQG� EHFDPH� DFTXDLQWHG�ZLWK� WKH�1DNDL�
EURWKHUV��&KLNX]DQ�DQG�5LNHQ��,Q�GXH�FRXUVH�KH�EHFDPH�KLV�IDWKHU¶V�WHDFKLQJ�DVVLVWDQW��
VHUYLQJ� DW� WKH� GRPDLQ¶V� (GR� UHVLGHQFH�� ,Q� (GR� KH� PHW� WKH� VFKRODU� 6XJXUL� *\RNXVXL�
������������� *\RNXVXL� EHFDPH� KLV� IULHQG� DQG� SURWHFWRU� DQG� ZKHQ� KH� GLHG� 5LVVDL�
EHFDPH� KLV� VXFFHVVRU�� LQKHULWLQJ� *\RNXVXL¶V� SULYDWH� DFDGHP\� DQG� KLV� FROOHFWLRQ� RI�
ERRNV�� ,Q� ������ ZKHQ�5DL� 6KXQVXL�ZDV� RQ� GXW\� LQ� (GR�� KLV� \RXQJHU� EURWKHU�.\ KHL�
�WKHQ�LQ�KLV�WZHQW\�HLJKWK�\HDU��MRLQHG�KLP�WKHUH�WR�VWXG\�ZLWK�5LVVDL��$W�WKH�EHJLQQLQJ�
RI�WKH�.DQVHL�SHULRG�5LVVDL�UHFHLYHG�D�SLHFH�RI�ODQG�LQ�(GR�IURP�0DWVXGDLUD�6DGDQREX�
ZKHUH�KH�HVWDEOLVKHG�D�VXFFHVVIXO�DFDGHP\��
/LWHUDWXUH�� IRU� IUDJPHQWDWLRQ�RI�GRPDLQV�� VHH�+��%ROLWKR��7UHDVXUHV� DPRQJ�PHQ�� WKH�
)XGDL�GDLP\R�LQ�7RNXJDZD�-DSDQ��1HZ�+DYHQ�/RQGRQ���������II��IRU�2NDGD�.DQVHQ��
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VHH�%DFNXV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶�������.DQVHQ�
ZDV�D�SXSLO�RI�6XJXUL�*\RNXVXL���
��
+D\DVKL�-XVVDL�� ��1RULKLUD��7DLUD��7RNXVHQ��%XLQ��%XNHQ��RULJLQDO�IDPLO\�QDPH��
0DWVXGDLUD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��%DNXIX��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��PXVLF��JDUGHQLQJ�
7HDFKHUV�� VKLR� * VKR� ������������� +DWWRUL� &K ]DQ� �GDWHV� XQNQRZQ��� 6KLEXL�
7DLVKLWVX�������������
&RQWDFWV��0DWVXUD�6HL]DQ��.RJD�6HLUL��6KLEDQR�5LWVX]DQ��%LW �1LVK ��2NDGD�.DQVHQ��
$V�SXSLOV��7DNHPRWR�+RNXULQ��,FKLNDZD�%HLDQ��*DP �.XQSHL�
%LRJUDSKLFDO�VNHWFK��-XVVDL�ZDV�WKH�WKLUG�VRQ�RI�WKH�GDLP\R�RI�WKH�GRPDLQ�RI�,ZDPXUD�
LQ�0LQR� SURYLQFH�� +H� VWXGLHG�ZLWK� VKLR�* VKR� �D� SXSLO� RI� 'D]DL� 6KXQGDL��� +DWWRUL�
&K ]DQ�DQG�6KLEXL�7DLVKLWVX� �D� IRUPHU�SXSLO�RI� WKH�6K KHLN ���:KHQ� WKH�KHDG�RI� WKH�
6K KHLN ��+D\DVKL�1REXWDND�� GLHG�ZLWKRXW� KHLU� LQ� ������ -XVVDL�ZDV� DGRSWHG� LQWR� WKH�
+D\DVKL� IDPLO\� RQ� WKH� RUGHUV� RI� WKH� %DNXIX� DQG� VXFFHHGHG� KLP�� $W� WKDW� WLPH� WKH�
UHRUJDQL]DWLRQ�RI�WKH�VFKRRO�DV�WKH�VKRJXQDWH¶V�RIILFLDO�DFDGHP\�ZDV�LQ�IXOO�VZLQJ��7KH�
VLWH��XQWLO�WKHQ�LQ�WKH�FXVWRG\�RI�WKH�+D\DVKL��ZDV�WDNHQ�RYHU�E\�WKH�%DNXIX��7KH�WHPSOH�
RI� &RQIXFLXV� ZDV� UHEXLOW�� D� GRUPLWRU\� DGGHG�� DGGLWLRQDO� WHDFKHUV� HQJDJHG� DQG� DQ�
DGPLQLVWUDWLYH�VWDII�VHW�XS��7KH�+D\DVKL�IDPLO\�ZHUH�JLYHQ�WKH�UDQN�RI�MXQLRU�NRVK EDQ�
JDVKLUD�DQG�WKHLU�LQFRPH�ZDV�VHWWOHG�DW������NRNX��7KH�+D\DVKL�IDPLO\�UHVLGHQFH�ZDV�
PRYHG�WR�D�YDVW�SORW�LQ�<DHVX��-XVVDL�ZDV�DOVR�OHFWXUHU�WR�WKH�VKRJXQ�DQG�WRRN�FDUH�RI�
RIILFLDO�SXEOLFDWLRQV��7KH�EHVW�NQRZQ�RI�WKHVH�LV�WKH�7RNXJDZD�-LNNL��µ7UXH�&KURQLFOH�RI�
WKH�7RNXJDZD¶��ZKLFK�ZDV�FDUULHG�RXW�E\�D�WHDP�RI�KLVWRULDQV�XQGHU�KLV�GLUHFWLRQ��,W�ZDV�
EHJXQ�LQ������DQG�RQO\�FRPSOHWHG�LQ�������-XVVDL�ZDV�KHDG�RI�WKH�6K KHLN �IRU�IRUW\�
ILYH�\HDUV��+H�KDG�DQ�LQWHUHVW�LQ�ODQGVFDSH�JDUGHQLQJ�DQG�ZDV�IRQG�RI�PXVLF��+H�OLNHG�WR�
IRUP�HQVHPEOHV�DQG�SOD\�ZLWK�KLV�IULHQGV�DQG�FKLOGUHQ���
/LWHUDWXUH��%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶��LGHP��
µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶��LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�
LQ�7RNXJDZD�-DSDQ¶��
�
+D\DVKL� 1REXWDND�� �� 6KLJ\ �� 'DLNLFKL�� .LQS �� -XQVDL�� RULJLQDO� IDPLO\� QDPH��
7RPLWD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQNQRZQ�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��%DNXIX��
$FWLYLWLHV��&KLQHVH�VWXGLHV�
7HDFKHUV��XQNQRZQ��
&RQWDFWV��2NDGD�.DQVHQ��6KLEDQR�5LWVX]DQ��%LW �1LVK ��0DWVXGDLUD�6DGDQREX�
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%LRJUDSKLFDO� VNHWFK��1REXWDND�ZDV� WKH� VHFRQG� VRQ� LQ� D�ZHDOWK\� VDPXUDL� IDPLO\��+H�
ZDV� IRUPDOO\�DGRSWHG�E\�+D\DVKL�1REXDNL�RU�+ WDQ�� WKH� VL[WK�JHQHUDWLRQ�KHDG�RI� WKH�
6K KHLN �DFDGHP\��ZKR�GLHG�LQ������ LQ�KLV� WZHOIWK�\HDU��1REXWDND�VXFFHHGHG�KLP�DV�
RIILFLDO�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�%DNXIX�DQG�VHYHQWK�JHQHUDWLRQ�KHDG�RI�WKH�
VFKRRO�� +H� UHFHLYHG� MXQLRU� ILIWK� UDQN� ORZHU�� 1REXWDND� ZDV� PRUH� RU� OHVV� IRUFHG� WR�
FRPSO\�ZLWK�WKH�UHRUJDQL]DWLRQ�RI�WKH�6K KHLN �LQ�WKH�FRQWH[W�RI�WKH�.DQVHL�5HIRUPV��
1RW�XQMXVWO\��KH�VDZ�WKH�UHIRUP�SURFHVV�DV�DQ�LQWHUIHUHQFH�DQG�KLV�DWWLWXGH�VKRZHG�KLV�
UHOXFWDQFH� DQG� LQFRPSUHKHQVLRQ�� 5HODWLRQVKLSV�ZLWK� WKH� UHIRUP¶V� LQLWLDWRU�0DWVXGDLUD�
6DGDQREX�DQG�ZLWK�WHDFKHUV�6KLEDQR�5LWVX]DQ�DQG�2NDGD�.DQVHQ�ZHUH�QRW�VPRRWK���
/LWHUDWXUH��%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶��LGHP��
µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶��LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�
LQ�7RNXJDZD�-DSDQ¶��
�
+D\DVKL�6KLKHL�� ��7RPRQDR��5RNXPXVDL��RULJLQDO�IDPLO\�QDPH��2NDPXUD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��:HVWHUQ�VWXGLHV�
$FWLYLWLHV��:HVWHUQ�VWXGLHV��PLOLWDU\�VWXGLHV��SROLWLFDO�HFRQRPLF�VWXGLHV��HWKQRJUDSK\�
7HDFKHUV��XQNQRZQ�
&RQWDFWV�� .XG � +HLVXNH�� WVXNL� *HQWDNX�� 8GDJDZD� *HQ]XL�� .DWVXUDJDZD� +RVK ��
0RULVKLPD�&K U\ ��7DND\DPD�+LNRNXU ��
%LRJUDSKLFDO�VNHWFK��6KLKHL�ZDV�WKH�VHFRQG�VRQ�RI�D�VDPXUDL��:KHQ�KH�ZDV�LQ�KLV�WKLUG�
\HDU�KLV�IDWKHU�ZDV�IRXQG�JXLOW\�RI�PXUGHU��DQG�6KLKHL�DQG�KLV�HOGHU�EURWKHU�DQG�VLVWHU�
ZHUH� DGRSWHG� E\� DQ� XQFOH� ZLWK� WKH� IDPLO\� QDPH� RI� +D\DVKL�� ,Q� ����� 6KLKHL¶V� VLVWHU�
EHFDPH� FRQFXELQH� RI� 'DWH�0XQHPXUD�� GDLP\R� RI� WKH� GRPDLQ� RI� 6HQGDL� LQ� 5LNX]HQ�
SURYLQFH��DQG�KLV�EURWKHU�ZDV�WDNHQ�LQWR�WKH�VHUYLFH�RI�WKH�'DWH�IDPLO\��0XQHPXUD�GLHG�
VRRQ�DIWHUZDUGV��EXW�6KLKHL¶V�EURWKHU�UHPDLQHG�ZLWK�WKH�'DWH�DQG�LQ������6KLKHL�MRLQHG�
KLP�LQ�6HQGDL��6KLKHL�ZDV�QRW� WDNHQ� LQWR�VHUYLFH�DQG�ZDV�IUHH� WR� WUDYHO�DQG�VWXG\��+H�
ZHQW�WR�(GR�LQ������DQG�WKURXJK�.XG �+HLVXNH��SK\VLFLDQ�WR�WKH�GRPDLQ�RI�6HQGDL�RQ�
GXW\� LQ� (GR�� KH� FDPH� LQWR� FRQWDFW� ZLWK� WVXNL� *HQWDNX�� 8GDJDZD� *HQ]XL� DQG�
.DWVXUDJDZD� +RVK �� 6KLKHL� YLVLWHG� (GR� UHJXODUO\� DQG� PDGH� WKUHH� WULSV� WR� 1DJDVDNL�
������������DQG�������ZKHUH�KH�VWXGLHG�PDSV�DQG�ERRNV�RQ�JHRJUDSK\�DQG�WULHG�WR�ILQG�
LQIRUPDWLRQ�DERXW�FRQGLWLRQV�RYHUVHHV��+H�ZHQW�WR�(]R�LQ�������6KLKHL�ZDV�LQWHUHVWHG�LQ�
VWDWHFUDIW�� HFRQRPLFV� DQG� PLOLWDU\� VWXGLHV�� +LV� EHVW� NQRZQ� ZRUN�� .DLNRNX� KHLGDQ�
�µ'LVFXVVLRQ� RI� 0LOLWDU\� 0DWWHUV� FRQFHUQLQJ� D� 0DULWLPH� 1DWLRQ¶�� GHDOV� ZLWK� WKH�
QHFHVVLW\�RI�FRDVWDO�GHIHQFH�� ,W�ZDV�FRPSOHWHG� LQ������DQG�SXEOLVKHG� LQ������ �ZLWK�D�
SUHIDFH�E\�.XG �+HLVXNH���%\�WKH�HQG�RI�WKDW�\HDU�6KLKHL�ZDV�VXPPRQHG�E\�WKH�%DNXIX��
7KH�QH[W�\HDU�KH�ZDV�SXW�XQGHU�KRXVH�DUUHVW�DQG�WKH�SULQWLQJ�EORFNV�DQG�FRSLHV�RI�KLV�
ERRN�ZHUH�GHVWUR\HG��+H�GLHG�RI�DQ�LOOQHVV�ZKLOH�VWLOO�XQGHU�KRXVH�DUUHVW��
/LWHUDWXUH�� VHH� .ULHJHU��7KH� LQILOWUDWLRQ� RI� (XURSHDQ� FLYLOL]DWLRQ�� ���� ���� ���� �������
+LUDPDWVX�.DQML ��1DJDVDNL� \ JDNXVKD� MLWHQ� ��+LURVKLPD�������
���� IRU� HWKQRJUDSKLFDO� DFWLYLWLHV� DQG� WKH� .DWVXUDJDZD� IDPLO\�� VHH�0DUJDULWD�:LQNHO��
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'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV��([SORUDWLRQV�RI�FXOWXUH�DQG�KLVWRU\� LQ�HDUO\�PRGHUQ�
-DSDQ��/HLGHQ����������������������������������
�
+H]XWVX�7 VDNX�� ��7DWHPDWVX�7 P ��<DVX\XNL��6KLJ\RNX��,QDJH\D�.LQ¶XHPRQ��
+LUDEDUD\D�7 VDNX��7 N\ ��.DVXL��,NXEXNX�7RNXVKLQ��RULJLQDO�IDPLO\�QDPH��7DWHPDWVX��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��SRSXODU�ILFWLRQ�
$FWLYLWLHV��N\ ND��SRSXODU�ILFWLRQ��HWKQRJUDSK\�
7HDFKHUV��8FKL\DPD�&KLQNHQ�
&RQWDFWV�� +LUDJD� *HQQDL�� WD� 1DQSR�� .DUDJRURPR� .LVVK �� $NHUD� .DQN �� 6DWDNH�
<RVKLDWVX�
%LRJUDSKLFDO� VNHWFK��7 VDNX¶V� IDWKHU�ZDV�ERUQ� LQ� WKH� YLOODJH�RI�+LUDVKLPD� LQ�2ZDUL�
SURYLQFH��+H�KDG�FRPH�WR�(GR�ZKHUH�KH�WRRN�RYHU�D�KRUVH�KLULQJ�EXVLQHVV��7 VDNX�ORVW�
KLV�IDWKHU�ZKHQ�KH�ZDV�LQ�KLV�WHQWK�\HDU��%\�WKH�WLPH�KH�ZDV�IRXUWHHQ�KH�ZDV�FRQGXFWLQJ�
D� WREDFFR�VKRS�DQG�KDG�EHJXQ�-DSDQHVH�DQG�&KLQHVH�VWXGLHV��$V�D�SXSLO�RI�8FKL\DPD�
&KLQNHQ�KH�ZDV�DFWLYH� LQ�(GR¶V�N\ ND�FLUFOHV��7 VDNX�PHW� WKH�\RXWKIXO� WD�1DQSR��D�
IHOORZ� SXSLO� DW� &KLQNHQ¶V� DFDGHP\�� DURXQG� ����� DQG� WKH\� UHPDLQHG� IULHQGV� XQWLO�
7 VDNX¶V� GHDWK�� $URXQG� WKH� VDPH� WLPH� 7 VDNX� PHW� +LUDJD� *HQQDL� DQG� XQGHU� KLV�
LQIOXHQFH� EHJDQ� WR� ZULWH� ILFWLRQ�� +H� SXEOLVKHG� VHYHUDO� ERRNV� LQ� WKH� VKDUHERQ� DQG�
NRNNHLERQ� JHQUHV�� ,Q� ����� 1DQSR� DQG� 7 VDNX� DWWHQGHG� WKH� ILUVW� N\ ND� JDWKHULQJ�
RUJDQL]HG� E\�.DUDJRURPR�.LVVK �� $� IHZ� \HDUV� ODWHU� $NHUD� .DQN � MRLQHG� WKH� JURXS��
7 VDNX�ZDV�RQ�JRRG�WHUPV�ZLWK�WKH�U M �7DQXPD�2NLWVXJX�DQG�LQ���������PDGH�D�WRXU�
RI�(]R��SUREDEO\�RQ� WKH� UHTXHVW�RI� WKH�7DQXPD�DGPLQLVWUDWLRQ��DOWKRXJK�LW�ZDV�QRW�DQ�
RIILFLDO�PLVVLRQ��7KH�DLP�RI�WKH�MRXUQH\�LV�XQNQRZQ��EXW�LW�UHVXOWHG�LQ�D�GHWDLOHG�UHSRUW�
RI�KLV�WUDYHOV��ZKLFK�VXUYLYHV�DV�D�PDQXVFULSW��7KH�\HDU������VDZ�2NLWVXJX¶V�GRZQIDOO�
DQG�7 VDNX�ZDV�LPSOLFDWHG�LQ�WKH�IOLJKW�RI�RQH�RI�2NLWVXJX¶V�VXERUGLQDWHV��+H�FDPH�RII�
ZLWK�D�VHYHUH�UHSULPDQG��+H�WKHQ�VHYHUHG�KLV�WLHV�ZLWK�WKH�ZRUOG�RI�ILFWLRQ�DQG�N\ ND��
7 VDNX� ZDV� DOVR� LQYROYHG� LQ� YDULRXV� VRPHZKDW� GXELRXV� EXVLQHVV� HQWHUSULVHV�� +H�
HPEDUNHG� RQ� VRPH� FKDUFRDO� YHQWXUH� LQ� WKH� $PDJL� PRXQWDLQV� LQ� ����� EXW� VXIIHUHG�
HQRUPRXV�ILQDQFLDO�ORVVHV�DV�D�UHVXOW��8QGDXQWHG��KH�EHJDQ�D�OXPEHU�ZKROHVDOH�EXVLQHVV�
LQ�WKH�WRZQ�RI�$LRL�LQ�������EXW�LQ�GXH�FRXUVH�WKLV�DOVR�IDLOHG��
/LWHUDWXUH��IRU�UHSRUW�RI�WKH�MRXUQH\�WR�(]R��7 \ NL�� ��µ5HFRUG�RI�D�MRXUQH\�WR�WKH�
(DVW¶���VHH�:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV�����������
�
+LQR�6XNHNL�� ��RULJLQDO�IDPLO\�QDPH��.DUDVXPDUX�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��NXJH�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��FRXUW���ZDND�
$FWLYLWLHV��ZDND��-DSDQHVH�VWXGLHV�
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7HDFKHUV�� PHPEHUV� RI� WKH� .DUDVXPDUX� IDPLO\�� 5HL]HL� 7DPHPXUD� ������������� D�
PHPEHU� RI� WKH� $ULVXJDZD� IDPLO\� �$ULVXJDZD� QR�PL\D�<RULKLWR� 6KLQQ �� ������������
PHPEHUV�RI�WKH�LPSHULDO�IDPLO\�
&RQWDFWV��DV�SXSLOV��)XMLWDQL�0LWVXH��+DQDZD�+RNLLFKL�
%LRJUDSKLFDO� VNHWFK��6XNHNL�ZDV� WKH�\RXQJHVW� VRQ�RI� WKH�NXJH� DQG�SRHW�.DUDVXPDUX�
0LWVXKLGH��������������:KHQ�KH�ZDV�LQ�KLV�VL[WK�\HDU�KH�ZDV�DGRSWHG�DV�VXFFHVVRU�WR�
WKH� JRQGDLQDJRQ� �GHSXW\� PDMRU� FRXQFLOORU�� +LQR� 6XNHWRNL� ������������� +H� ZHQW�
WKURXJK�VXFFHVVLYH�SURPRWLRQV��LQ�WKH�HQG�EHFRPLQJ�JRQGDLQDJRQ�ZLWK�MXQLRU�ILUVW�UDQN��
+LV�UHDO�IDWKHU�ZDV�D�GHVFHQGDQW�RI�WKH�ZDND�SRHW�.DUDVXPDUX�0LWVXKLUR�������������
DQG� WKH� IDPLO\� ZHUH� JXDUGLDQV� RI� 0LWVXKLUR¶V� VW\OH�� 6XNHNL� ZDV� LQYROYHG� LQ� ZDND�
WKURXJKRXW�KLV�OLIH��+H�VWXGLHG�ZDND�ZLWK�5HL]HL�7DPHPXUD��ZLWK�$ULVXJDZD�<RULKLWR�
DQG�ZLWK�PHPEHUV�RI�KLV�RZQ�IDPLO\��WKH�.DUDVXPDUX��<RULKLWR�ZDV�DOVR�WKH�WHDFKHU�RI�
)XMLWDQL�1DULDNLUD�� DQG�6XNHNL� KLPVHOI� EHFDPH� WKH� WHDFKHU� RI�1DULDNLUD¶V� VRQ�0LWVXH��
$QRWKHU� RI� 6XNHNL¶V� SXSLOV�ZDV� WKH� EOLQG� VFKRODU�+DQDZD�+RNLLFKL�� 6XNHNL�ZDV� DOVR�
LQLWLDWHG� LQWR� WKH�FRXUW� WUDGLWLRQV�RI� WKH� VWXG\�RI� HDUO\� -DSDQHVH� OLWHUDWXUH�� ,Q������ IRU�
LQVWDQFH��WKH�UHWLUHG�HPSHURU�*RVDNXUDPDFKL�������������U�������������ZDV�KLV�LQVWUXF�
WRU�IRU�,VH�0RQRJDWDUL��$IWHU�WKH�GHDWK�RI�5HL]HL�7DPHPXUD�KH�EHFDPH�D�FHQWUDO�ILJXUH�
LQ�FRXUW�SRHWU\�FLUFOHV��
�
+LUDJD�*HQQDL�� ��)XUDL�6DQMLQ��RULJLQDO�IDPLO\�QDPH��6KLUDLVKL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��6KLQR�LQ�6DQXNL�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��:HVWHUQ�VWXGLHV��SRSXODU�ILFWLRQ��SDLQWLQJ�
$FWLYLWLHV��:HVWHUQ�VWXGLHV��ERWDQ\��SDLQWLQJ��SRSXODU�ILFWLRQ�
7HDFKHUV�� 7RGD� .\RNX]DQ� ������������� 7DPXUD� 5DQVXL� ������������� 0LXUD� +HL]DQ�
�G��������.DPR�QR�0DEXFKL�������������
&RQWDFWV�� 1DNDJDZD� -XQ¶DQ�� 6XJLWD� *HQSDNX�� WD� 1DQSR�� 7HJDUD� QR� 2NDPRFKL��
+H]XWVX� 7 VDNX�� 6KLED� . NDQ�� 6 � 6KLVHNL�� $V� SXSLOV�� 0RULVKLPD� &K U\ �� 2GDQR�
1DRWDNH��6DWDNH�<RVKLDWVX�
%LRJUDSKLFDO�VNHWFK��*HQQDL�ZDV�WKH�VRQ�RI�D�NXUDEDQ�RI�WKH�GRPDLQ�RI�7DNDPDWVX�LQ�
KLV� QDWLYH� SURYLQFH��+H� WRRN� WKH� QDPH� RI� DQ� DQFHVWRU��+LUDJD��ZKHQ� KH� LQKHULWHG� WKH�
IDPLO\�KHDGVKLS�LQ�������+H�ILUVW�VWXGLHG�ZLWK�ORFDO�WHDFKHUV��DQG�LQ������DFFRPSDQLHG�
RQH�RI�WKHP�WR�1DJDVDNL��ZKHUH�KH�ZDV�LQWURGXFHG�WR�:HVWHUQ�VFLHQFH��,Q������*HQQDL�
ZDV�JUDQWHG�D�UHTXHVW� WR�EH�GLVPLVVHG�IURP�KLV�GXWLHV�DV�NXUDEDQ�� ,Q������KH�ZHQW� WR�
2VDND� WR� VWXG\� ERWDQ\� ZLWK� 7RGD� .\RNX]DQ� DQG� ODWHU� WR� (GR� WR� EHFRPH� D� SXSLO� RI�
7DPXUD�5DQVXL��7RJHWKHU�WKH\�RUJDQL]HG�VHPLQDUV�RQ�PDWHULD�PHGLFD�DQG�ERWDQ\��WKHUH�
ZHUH�ILYH�VXFK�FRQIHUHQFHV�EHWZHHQ������DQG�������,Q������*HQQDL�SXEOLVKHG�%XWVXUXL�
KLQVKLWVX��µ$�&ODVVLILFDWLRQ�RI�9DULRXV�6DPSOHV¶���ZLWK�LOOXVWUDWLRQV�E\�6 �6KLVHNL��+H�
DOVR�GLG�&KLQHVH�VWXGLHV��SUREDEO\�ZLWK�0LXUD�+HL]DQ��DQG�-DSDQHVH�VWXGLHV�ZLWK�.DPR�
QR�0DEXFKL��1DNDJDZD�-XQ¶DQ��D�IHOORZ�SXSLO�DW�5DQVXL¶V�DFDGHP\��LQWURGXFHG�*HQQDL�
WR�6XJLWD�*HQSDNX��ZKR�EHFDPH�D�JRRG� IULHQG�� -XQ¶DQ�FRRSHUDWHG�ZLWK�*HQQDL� LQ�KLV�
UHVHDUFK� RQ� DVEHVWRV� DQG� WKH\� SURGXFHG� D� QRQ�LQIODPPDEOH� FORWK� LQ� ������ ,Q� �����
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*HQQDL� KDQGHG� RYHU� WKH� IDPLO\� KHDGVKLS� WR� KLV� EURWKHU�LQ�ODZ��+H�EHFDPH� D� URQLQ� LQ�
������ +H� KDG� WKH� VXSSRUW� RI� WKH� U M � 7DQXPD�2NLWVXJX�� ZKR� LQ� ����� JDYH� KLP� WKH�
RSSRUWXQLW\�WR�YLVLW�1DJDVDNL�DJDLQ��*HQQDL�H[SHULPHQWHG�ZLWK�:HVWHUQ�WHFKQRORJ\�DQG�
SURGXFWLRQ�PHWKRGV�DQG�ZLWK�:HVWHUQ�SDLQWLQJ��+H�SXEOLVKHG�VHYHUDO�QRYHOV�DQG�M UXUL�
SOD\V�DQG�DOVR�SURGXFHG�WZR�JXLGHERRNV�WR�HVWDEOLVKPHQWV�IRU�PDOH�SURVWLWXWLRQ�LQ�(GR��
+H� ZDV� KLPVHOI� D� UHJXODU� SDWURQ� RI� PDOH� EURWKHOV�� *HQQDL� ZDV� DFTXDLQWHG� ZLWK� WD�
1DQSR� DQG� PHPEHUV� RI� 1DQSR¶V� FLUFOH�� 2QH� RI� WKHVH�� 7HJDUD� QR� 2NDPRFKL�� ZDV�
FDUHWDNHU�RI�WKH�(GR�PDQVLRQ�RI�WKH�6DWDNH�IDPLO\�RI�WKH�GRPDLQ�RI�$NLWD��7KLV�FRQWDFW�
PD\� KDYH� UHVXOWHG� LQ�*HQQDL� EHLQJ� LQYLWHG� E\� WKH�$NLWD� GDLP\R� 6DWDNH�<RVKLDWVX� WR�
LQYHVWLJDWH�WKH�PLQLQJ�LQGXVWU\�RI�WKH�GRPDLQ�LQ�������+HUH�KH�PHW�WKH�SDLQWHU�2GDQR�
1DRWDNH�DQG�LQWURGXFHG�ERWK�1DRWDNH�DQG�<RVKLDWVX�WR�:HVWHUQ�VW\OH�SDLQWLQJ��0XFK�RI�
ZKDW� *HQQDL� XQGHUWRRN� ZDV� UHJDUGHG� ZLWK� VFHSWLFLVP� DQG� KH� QHYHU� UHFHLYHG� WKH�
UHFRJQLWLRQ�KH�KRSHG�IRU��,Q������KH�NLOOHG�D�PDQ��VRPH�VRXUFHV�VD\�LW�ZDV�DQ�DFFLGHQW��
RWKHUV�VD\�LW�ZDV�GRQH�LQ�D�ILW�RI�UDJH��1RW�ORQJ�DIWHUZDUGV�*HQQDL�GLHG�LQ�SULVRQ���
/LWHUDWXUH��.HHQH��:RUOG�ZLWKLQ�ZDOO����������DQG�SDVVLP��*UDQW�.��*RRGPDQ��-DSDQ��
WKH� 'XWFK� H[SHULHQFH�� /RQGRQ� ������ ���II�� .ULHJHU�� 7KH� LQILOWUDWLRQ� RI� (XURSHDQ�
FLYLOL]DWLRQ������������������+LUDPDWVX�.DQML ��1DJDVDNL�\ JDNXVKD�MLWHQ�

�� ��������� IRU� 6KLED� . NDQ�� VHH� QHQSX� LQ�� 1DUXVH� )XMLR� �� 6KLED�
. NDQ�� VK JDL� WR� JDJ\ � �� �� V�YY�� ������ ������ ������ IRU� *HQQDL¶V�
KRPRVH[XDOLW\��VHH�*DU\�3��/HXSS��0DOH�FRORXUV��WKH�FRQVWUXFWLRQ�RI�KRPRVH[XDOLW\�LQ�
7RNXJDZD�-DSDQ��%HUNHOH\�/RQGRQ������������������DQG�SDVVLP��
�
+LUDVDZD�.\RNX]DQ�� ��*RVXNH��0RWR\DVX��7HLN ��8ML�VDQMLQ��8ML�VDQVK �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��8ML�LQ�<DPDVKLUR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��&KLQHVH�VWXGLHV��NDQVKL��%XGGKLVW�VWXGLHV�
7HDFKHUV�� .DGD� QR� $ULPDUR� ������������� 5\ � 6 U � ������������� WHDFKHUV� RI� WKH�
6K KHLN ��.DWD\DPD�+RNNDL�
&RQWDFWV��6HNL�6K V ��6DZDGD�7 N ��.DWVX�6KLNLQ��6DVDNL�5RDQ�DQG�RWKHU�PHPEHUV�RI�
WKH�.RQWRQVKD�
%LRJUDSKLFDO� VNHWFK�� .\RNX]DQ�ZDV� ERUQ� LQWR� D� IDPLO\� RI� WHD�PDQXIDFWXUHUV�� ,Q� KLV�
HDUO\�\HDUV�KH�GLG�-DSDQHVH�VWXGLHV�ZLWK�.DGD�QR�$ULPDUR��PRVW�OLNHO\�LQ�(GR��+H�WKHQ�
ZHQW�WR�.\RWR�ZKHUH�KH�GLG�&KLQHVH�VWXGLHV�ZLWK�5\ �6 U ��D�SXSLO�RI�8QR�0HLND��DQG�
DOVR�VWXGLHG�PHGLFLQH��+H�PD\�KDYH�PHW�6DVDNL�5RDQ��DOVR�D�SXSLO�RI�6 U ��GXULQJ�WKLV�
SHULRG�� +H� VXEVHTXHQWO\� VWDUWHG� D� PHGLFDO� SUDFWLFH� LQ� 2VDND�� +H� SUREDEO\� EHFDPH� D�
PHPEHU�RI�.DWD\DPD�+RNNDL¶V�.RQWRQVKD�DURXQG�WKLV� WLPH�� WKRXJK�VRPH�VRXUFHV�VD\�
KH�MRLQHG�WKH�FOXE�RQO\�DURXQG�������.\RNX]DQ�DOVR�KDG�DQ�H[WHQVLYH�NQRZOHGJH�LQ�WKH�
ILHOG�RI�%XGGKLVW�VWXGLHV��+H�WUDYHOOHG�WR�(GR�LQ������WR�VWXG\�DW�WKH�6K KHLN ��%HIRUH�
ORQJ�KH�ZDV�RIIHUHG�D�WHDFKLQJ�SRVLWLRQ��+H�ZDV�DSSRLQWHG�LQFK ��µUHFWRU¶��µGLUHFWRU¶��LQ�
������+RZHYHU��KH�VHHPV� WR�KDYH�EHHQ�DQ�H[WUHPHO\�VKRUW�WHPSHUHG�PDQ��ZKLFK�PD\�
DFFRXQW�IRU�WKH�IDFW�WKDW�KH�OHIW�WKH�VFKRRO�IRU�D�QXPEHU�RI�\HDUV��+H�DOVR�KDG�KLV�RZQ�
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SULYDWH� DFDGHP\�� ,Q� ����� KH� WUDYHOOHG� WR� 1DJDVDNL� RQ� WKH� UHFRPPHQGDWLRQ� RI� WKH�
6K KHLN �SULQFLSDO��+LV�FRQWDFWV�ZLWK�QDWLYH�&KLQHVH�LPSURYHG�KLV�NDQVKL�VNLOOV�DQG�KH�
ZDV�LQWURGXFHG�WR�:HVWHUQ�OHDUQLQJ��,Q������KH�YLVLWHG�0DWVXPDH�ZKHUH�KH�ZDV�FRUGLDO�
O\�UHFHLYHG�E\�WKH�ORFDO�GDLP\R��+H�ZDV�GLVPLVVHG�IURP�KLV�6K KHLN �IXQFWLRQ�LQ��������
/LWHUDWXUH��+LUDPDWVX�.DQML ��1DJDVDNL� \ JDNXVKD� MLWHQ� �� �����
FRQWDFWV� ZLWK� 6HNL� 6K V � DQG� 6DZDGD� 7 N � DUH� WR� EH� IRXQG� LQ� .\RNX]DQ¶V� GLDU\�
+LUDVDZD� .\RNX]DQ� 1LFKLURNX� �QRQ� YLGL��� ZKLFK� FRYHUV� WKH� \HDU� $Q¶HL� ���7HQPHL� ��
�������IURP�1HZ�<HDU¶V�'D\�XQWLO�DOPRVW�WKH�HQG�RI�WKH�WHQWK�PRQWK��,W�DOVR�FRQWDLQV�
LQIRUPDWLRQ� RQ� KLV� UHDGLQJ�� OLWHUDU\� PHHWLQJV� DQG� OLIH� DW� WKH� 6K KHLN �� %DFNXV�� µ7KH�
UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶������QRWH�����
�
+RVRDL�+DQVDL�� ��0DVDDNL��$NLUD��+DFKLU HPRQ��7RQDQ��7DLLWVX�VKLQMLQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��FDOOLJUDSK\�
$FWLYLWLHV��&KLQHVH�VWXGLHV��FDOOLJUDSK\��VHDO�FDUYLQJ��NDQVKL�
7HDFKHUV��.DQ�.DQNRNX��������������SRVVLEO\�&K �7 VDL�
&RQWDFWV�� 8HGD� $NLQDUL�� 5DL� 6KXQVXL�� .LPXUD� .HQNDG �� .DW � 8PDNL�� .DWD\DPD�
+RNNDL��.DWVX�6KLNLQ��RWKHU�PHPEHUV�RI�WKH�.RQWRQVKD��. �)X\ ��,NH�7DLJD��8UDJDPL�
*\RNXG ��$V�SXSLO��.XZD\DPD�*\RNXVK �
%LRJUDSKLFDO� VNHWFK��+DQVDL�PD\�KDYH�EHHQ�ERUQ�LQ�.\RWR��EXW�VRXUFHV�DOVR�PHQWLRQ�
(MLPD�LQ�,VH�SURYLQFH��+H�ZHQW�WR�2VDND�ZKHQ�KH�ZDV�LQ�KLV�ILIWHHQWK�\HDU�DQG�WRRN�XS�
&KLQHVH�VWXGLHV�ZLWK�.DQ�.DQNRNX�ZKHQ�KH�ZDV�DERXW�WZHQW\��+H�ODWHU�DOVR�EHFDPH�D�
PHPEHU�RI�.DWD\DPD�+RNNDL¶V�.RQWRQVKD��+H�DFTXLUHG�JUHDW�VNLOO�DV�D�FDOOLJUDSKHU�LQ�
WKH� &KLQHVH� VW\OH� DQG� LQ� WKH� VW\OH� RI� WKH�PRQN� 6K NDG � 6K M � ������������� +H�ZDV�
DFTXDLQWHG�ZLWK�&K �7 VDL� DQG�PD\� KDYH� VWXGLHG�ZLWK� KLP��+DQVDL� RSHQHG� D� SULYDWH�
DFDGHP\�ZKHUH�KH�WDXJKW�&KLQHVH�VWXGLHV�DQG�FDOOLJUDSK\��+H�SXEOLVKHG�ZLGHO\�RQ�ERWK�
VXEMHFWV��+DQVDL¶V�VRQ�&K DQ�DOVR�VKRZHG�JUHDW�SURPLVH�DV�D�VFKRODU�DQG�NDQVKL�SRHW��
EXW� GLHG� LQ� ����� DW� WKH� DJH� RI� VHYHQWHHQ�� ,Q� �����+DQVDL� EHFDPH� RIILFLDO� WHDFKHU� RI�
&KLQHVH�VWXGLHV�RI�WKH�6HQMXML��WKH�KHDG�WHPSOH�RI�WKH�7DNDGD�EUDQFK�RI�WKH�3XUH�/DQG�
VHFW��D�PRQ]HNLGHUD�VLQFH��������+H�WKHQ�WRRN�WKH�WRQVXUH�DQG�PRYHG�WR�.\RWR��+H�KDG�
DQ�H[WHQVLYH�FLUFOH�RI�IULHQGV�ERWK�LQ�.\RWR�DQG�LQ�2VDND��
/LWHUDWXUH��<RXQJ��8HGD�$NLQDUL�� ��� ��� QRWH� ����7DNHXFKL��7DLJD¶V� WUXH� YLHZV�� �����
�����IRU�.HQNDG ��VHH�QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�
.HQNDG ��1DQLZD� FKL� QR� N\RMLQ�� �� �� V�YY�� ������ ������ ������
0L\RVKL�7HLML� �� HG���2VDND� MLQEXWVX� MLWHQ� �� V�Y��� IRU�*\RNXG �� VHH�
)XNXVKLPD� NHQULWVX� KDNXEXWVXNDQ� �� HG���*\RNXG � WR� 6KXQNLQ�� 6K NLQ��
8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� �� ��V�Y��������
�
,FKLNDZD� %HLDQ�� ��0LWVXL�� 5DNXVDL�� . \ ��.R]DHPRQ�� (NLWHQ�� .LQG � VDQMLQ��
6K ]DQ�ULQG ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
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3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��URQLQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��FDOOLJUDSK\�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��FDOOLJUDSK\��FROOHFWLQJ�
7HDFKHUV��,FKLNDZD�.DQVDL��IDWKHU���+D\DVKL�-XVVDL��6KLEDQR�5LWVX]DQ��
&RQWDFWV��VHH�WHDFKHUV�
%LRJUDSKLFDO�VNHWFK��%HLDQ�ZDV�ILUVW�HGXFDWHG�E\�KLV�IDWKHU�,FKLNDZD�.DQVDL��/DWHU�KH�
GLG�&KLQHVH� VWXGLHV�ZLWK�+D\DVKL� -XVVDL� DQG�6KLEDQR�5LWVX]DQ��)URP�DQ�HDUO\� DJH�KH�
VKRZHG� SURPLVH� DV� D� FDOOLJUDSKHU�� +H� RSHQHG� KLV� RZQ� FDOOLJUDSK\� DFDGHP\� LQ� �����
ZKHQ�KH�ZDV�LQ�KLV�WZHQWLHWK�\HDU��,Q������KH�WUDYHOOHG�WR�1DJDVDNL�ZKHUH�KH�PHW�WKH�
&KLQHVH� SK\VLFLDQ� DQG� FDOOLJUDSKHU� +X� &KDR[LQ� �XQLGHQWLILHG��� 7KLV� PHHWLQJ� ZDV� RI�
JUHDW�EHQHILW�WR�%HLDQ¶V�GHYHORSPHQW�DV�D�FDOOLJUDSKHU��2Q�KLV�ZD\�KRPH�%HLDQ�YLVLWHG�
0LQDJDZD�.LHQ�DQG�5DL�6KXQVXL��6KXQVXL¶V�VRQ�6DQ¶\ �������������EHFDPH�RQH�RI�KLV�
EHVW�IULHQGV��,Q������%HLDQ�LQKHULWHG�KLV�IDWKHU¶V�SRVLWLRQ�RI�SULQFLSDO�RI�WKH�DFDGHP\�RI�
WKH�0DHGD�IDPLO\�RI�WKH�GRPDLQ�RI�7R\DPD�LQ�(WFK �SURYLQFH��,Q������KH�ZDV�HQJDJHG�
E\� WKH� GRPDLQ� RI�.DQD]DZD� LQ� WKH� SURYLQFH�RI�.DJD� �WKH�PDLQ� EUDQFK� RI� WKH�0DHGD�
IDPLO\��ZKHUH�KH�UHFHLYHG�D�VWLSHQG�RI�����NRNX��+H�UHVLJQHG�LQ�������%HLDQ�LV�NQRZQ�
DV�RQH�RI�WKH�WKUHH�JUHDW�&KLQHVH�VW\OH�FDOOLJUDSKHUV�RI�WKH�%DNXPDWVX�SHULRG��WKH�RWKHUV�
EHLQJ� 0DNL� 5\ NR� DQG� 1XNLQD� .DLRNX� ������������� +H� KDG� D� ODUJH� FROOHFWLRQ� RI�
SDLQWLQJV�� FDOOLJUDSK\�� UXEELQJV� DQG� FDOOLJUDSK\� XWHQVLOV�� %HLDQ¶V� \RXQJHU� EURWKHU�
������������ ZDV� DGRSWHG� E\� .DEXUDJL� %DLNHL� ������������� D� SDLQWHU� LQ� WKH� 6KHQ�
1DQSLQ�VW\OH�IURP�1DJDVDNL��DQG�VWXGLHG�ZLWK�7DQL�%XQFK ��+H�EHFDPH�NQRZQ�XQGHU�
WKH�QDPH�RI�.DEXUDJL�8QWDQ��
/LWHUDWXUH��IRU�.LHQ��VHH�<RVKLDNL�6KLPL]X�	�-RKQ�0��5RVHQILHOG��0DVWHUV�RI�-DSDQHVH�
FDOOLJUDSK\���WK���WK�FHQWXU\��1HZ�<RUN������������6KLPRQDND�.XQLKLNR� ��HG���
6KRG � ]HQVK � �� YRO�� ���� 7RN\R� ������ ������� �����+LUDPDWVX�.DQML ��
1DJDVDNL�\ JDNXVKD�MLWHQ� ������
�
,FKLNDZD�.DQVDL�� ��+DQN ��<DPDVH�6KLQSHL��.R]DHPRQ��. NRVKL �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���&KLQHVH�VWXGLHV��NDQVKL�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��FDOOLJUDSK\��
7HDFKHUV�� .DZDFKL� &KLNXVK � �XQLGHQWLILHG��� 6HNL� 6K V �� XFKL� < ML� �������������
WHDFKHUV�RI�WKH�6K KHLN �
&RQWDFWV�� ,FKLNDZD�%HLDQ� �VRQ���.LNXFKL�*R]DQ��7DQL�%XQFK ��$V�SXSLOV��.DVKLZDJL�
-RWHL��.RMLPD�%DLJDL�� NXER�6KLEXWVX�
%LRJUDSKLFDO� VNHWFK�� .DQVDL� ZDV� SUREDEO\� ERUQ� LQ� (GR�� DOWKRXJK� VRPH� VRXUFHV�
PHQWLRQ�1LWWD� LQ� WKH�UHJLRQ�RI�.DQUD�LQ�. ]XNH�SURYLQFH��+LV�IDWKHU�ZDV�D�UHWDLQHU�RI�
WKH� $NLPRWR� IDPLO\� RI� WKH� GRPDLQ� RI� .DZDJRH�� .DQVDL� EHJDQ� KLV� VHUYLFH� ZLWK� WKH�
$NLPRWR�LQ�������+H�GLG�&KLQHVH�VWXGLHV�ZLWK�D�FHUWDLQ�.DZDFKL�&KLNXVK ��ZLWK�6HNL�
6K V � �ZKR�ZDV� LQ� WKH�VHUYLFH�RI� WKH�GRPDLQ�RI�.DZDJRH�IURP������XQWLO�������DQG�
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ZLWK� XFKL� < ML�� ,Q� ������ ZKHQ� KLV� ORUG� ZDV� WUDQVIHUUHG� WR� DQRWKHU� GRPDLQ�� .DQVDL�
EHFDPH�D�URQLQ��+H�ZHQW�WR�OLYH�LQ�6KLPRQLGD�DQG�JRW�PDUULHG�WKHUH��EXW�WKH�QH[W�\HDU�
VHSDUDWHG�IURP�KLV�ZLIH�DQG�ZHQW�WR�(GR��+H�EHFDPH�D�VWXGHQW�DW�WKH�6K KHLN ��ZKHUH�
KLV�IRUPHU�WHDFKHU�6HNL�6K V �ZDV�ZRUNLQJ�DW�WKH�WLPH��,Q������.DQVDL�UHPDUULHG�DQG�
WKH�QH[W�\HDU�KLV�VRQ�%HLDQ�ZDV�ERUQ��,Q������.DQVDL�EHFDPH�D�WHDFKHU�DW�WKH�6K KHLN ��
$W� WKH� IDOO� RI� 7DQXPD� 2NLWVXJX� KH� UHVLJQHG� IURP� KLV� SRVLWLRQ�� $URXQG� WKLV� WLPH� KH�
IRXQGHG� D� NDQVKL� VRFLHW\�� WKH� . NRVKLVKD� RU� µ5LYHUV� DQG� /DNHV� 3RHWU\� &OXE¶��0DQ\�
LPSRUWDQW�SRHWV�RI�D�ODWHU�JHQHUDWLRQ�ZHUH�KLV�SXSLOV��,Q������.DQVDL�ZHQW�WR�ZRUN�DW�WKH�
UHJLRQDO�DFDGHP\�DW�$JHR�LQ�0XVDVKL�SURYLQFH�DQG�LQ������KH�EHFDPH�SULQFLSDO�RI�WKH�
DFDGHP\� RI� WKH�0DHGD� IDPLO\�� GDLP\R� RI� WKH� GRPDLQ� RI� 7R\DPD� LQ� (WFK � SURYLQFH��
)URP� WKHQ� RQ� WKH� . NRVKLVKD� VORZO\� IHOO� LQWR� GHFOLQH� HYHQ� WKRXJK� .DQVDL� UHJXODUO\�
UHWXUQHG� WR�(GR� DQG� QHYHU� UHVSRQGHG� WR� RUGHUV� IURP� WKH�GRPDLQ� WR� VHWWOH� LQ�7R\DPD��
.DQVDL�UHVLJQHG�LQ�������,Q������KH�ZHQW�WR�1DJDVDNL�ZKHUH�KH�UHPDLQHG�IRU�DOPRVW�D�
\HDU��
/LWHUDWXUH�� QHQSX� LQ�� ,EL� 7DNDVKL� �� (GR� VKLMLQ� VHQVK � �� YRO�� ��
�,FKLNDZD� .DQVDL� DQG� NXER� 6KLEXWVX��� 7RN\R� ������ +LUDPDWVX� .DQML ��
1DJDVDNL�\ JDNXVKD�MLWHQ� ���������
�
,LRND�*LVDL�� ��7DND\RVKL��7RNXDQ��7DQQHL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV�
7HDFKHUV��6X]XNL�7HLVDL��G��������
&RQWDFWV�� %LW � 1LVK � �VRQ�LQ�ODZ��� 5DL� 6KXQVXL� �VRQ�LQ�ODZ��� 5DL� %DLVKL� �GDXJKWHU���
1DNDL�&KLNX]DQ�
%LRJUDSKLFDO� VNHWFK��*LVDL�ZDV�ERUQ�LQWR�D�IDPLO\�RI�SK\VLFLDQV��+H�ORVW�ERWK�SDUHQWV�
ZKHQ�KH�ZDV� LQ�KLV� HDUO\� WHHQV��EXW� VRPHKRZ�PDQDJHG� WR�FRQWLQXH�KLV� HGXFDWLRQ��+H�
GHFLGHG�WR�VSHFLDOL]H�LQ�&KLQHVH�VWXGLHV��ZKLOH�D�\RXQJHU�EURWKHU�WRRN�RYHU�WKH�PHGLFDO�
SUDFWLFH�� +H� ZDV� SDVW� WZHQW\� ZKHQ� KH� EHFDPH� D� SXSLO� RI� WKH� 2VDND� VFKRODU� 6X]XNL�
7HLVDL��7HLVDL� LQWURGXFHG�KLP� WR� WKH� WHDFKLQJV�RI� ,VKLGD�%DLJDQ� ������������DQG�DIWHU�
7HLVDL¶V�GHDWK�*LVDL�HPEDUNHG�RQ�D�SURIRXQG�VWXG\�RI� WKH�6KLQJDNX�GRFWULQH��+H�DOVR�
RSHQHG�KLV�RZQ�DFDGHP\��/DWHU�KH�WXUQHG�DZD\�IURP�6KLQJDNX�DQG�EHFDPH�D�VSHFLDOLVW�
RI� 6RQJ� &RQIXFLDQLVP�� *LVDL� KDG� WZR� GDXJKWHUV�� 2QH� RI� WKHP�PDUULHG� 5DL� 6KXQVXL��
WKURXJK� WKH�PDWFKPDNLQJ�DFWLYLWLHV�RI� WKHLU�PXWXDO� IULHQG�1DNDL�&KLNX]DQ��7KH�RWKHU�
PDUULHG�%LW �1LVVK ��
/LWHUDWXUH��0L\RVKL�7HLML� �� HG���2VDND� MLQEXWVX� MLWHQ� �� V�Y�� �JLYHV�
�����DV�*LVDL¶V�\HDU�RI�ELUWK���
�
,NH�*\RNXUDQ�� ��7RNX\DPD�*\RNXUDQ��0DFKL��
<HDUV�RI�ELUWK�DQG�GHDWK�������RU�����������
3ODFH�RI�ELUWK��.\RWR�
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6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��VHH�,NH�7DLJD��KXVEDQG���FDOOLJUDSK\��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��FDOOLJUDSK\��ZDND��PXVLF�
7HDFKHUV��SUREDEO\�<DQDJLVDZD�.LHQ� �������������<XUL� �PRWKHU��������������5HL]HL�
7DPHPXUD�������������
&RQWDFWV��,NH�7DLJD��KXVEDQG���. �5DLNLQ�
%LRJUDSKLFDO� VNHWFK�� *\RNXUDQ� ZDV� WKH� LOOHJLWLPDWH� GDXJKWHU� RI� WKH�ZDND� SRHW� DQG�
WHDKRXVH�RZQHU�<XUL� DQG� D� VDPXUDL� QDPHG�7RNX\DPD��*\RNXUDQ¶V� JUDQGPRWKHU�.DML�
KDG�DOVR�EHHQ�D�ZHOO�NQRZQ�ZDND�SRHW��*\RNXUDQ�VWXGLHG�ZDND�ZLWK�KHU�PRWKHU�DQG�DV�
D�OLWWOH�JLUO�SUREDEO\�VWXGLHG�SDLQWLQJ�ZLWK�<DQDJLVDZD�.LHQ��6KH�PDUULHG�,NH�7DLJD�LQ�
WKH� HDUO\� ����V�� 7KH\� ZHUH� D� SHUIHFW� PDWFK� EXW� WKH� PDUULDJH� UHPDLQHG� FKLOGOHVV��
*\RNXUDQ�KHOSHG�7DLJD�ZLWK�KLV�ZDND�DQG�WRJHWKHU�WKH\�WRRN�ZDND�OHVVRQV�ZLWK�5HL]HL�
7DPHPXUD��ZKR�KDG�DOVR�WDXJKW�*\RNXUDQ¶V�PRWKHU�<XUL��6HYHUDO�RI�*\RNXUDQ¶V�SRHPV�
ZHUH� SXEOLVKHG�� 7DLJD� LQ� KLV� WXUQ� KHOSHG� KLV� ZLIH� WR� LPSURYH� KHU� SDLQWLQJ� VNLOOV��
*\RNXUDQ�ZDV�DFTXDLQWHG�ZLWK�. �5DLNLQ��WKH�ZLIH�RI�7DLJD¶V�IULHQG�. �)X\ ��DQG�VKH�
NQHZ�PDQ\�RI�KHU�KXVEDQG¶V�IULHQGV�DQG�SXSLOV��,Q������VKH�WUDYHOOHG�WR�:DND\DPD�WR�
YLVLW�7DLJD¶V�SXSLO�1RUR�.DLVHNL��7DLJD�OHIW�KLV�ZLIH�D�QXPEHU�RI�SDLQWLQJV�VKH�FRXOG�VHOO�
LQ�RUGHU�WR�KDYH�VRPHWKLQJ�WR�OLYH�RQ�DIWHU�KLV�GHDWK��6KH�DOVR�WDXJKW�FDOOLJUDSK\�WR�JLUOV�
DW�D�WHUDNR\D��
/LWHUDWXUH�� )LVWHU�� -DSDQHVH� ZRPHQ� DUWLVWV� ����������� ��II�� ��II�� 7DNHXFKL��7DLJD¶V�
WUXH�YLHZV��SDVVLP��7DLJD�DQG�*\RNXUDQ�FDQ�EH�IRXQG�LQ�%DQ�. NHL¶V�.LQVHL�NLMLQGHQ��
VHH�0XQHPDVD�,VRR� ��HG���.LQVHL�NLMLQGHQ��=RNX�NLQVHL�NLMLQGHQ� ��

�� ���II� �WKH� LOOXVWUDWLRQ�RQ� SDJH� ���� VKRZV�*\RNXUDQ�SOD\LQJ� WKH�NRWR�DQG�
7DLJD�WKH�ELZD���
�
,NH�7DLJD�� ��0DWDMLU ��7VXWRPX��0DNRWR��. ELQ��7DLVHL��$NLKLUD��$ULQD��0XPHL��
6DQJDNX�' MD��.\ ND�VDQVK ��.DVK ��7DLJDG �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��VHDO�FDUYLQJ��FDOOLJUDSK\�
$FWLYLWLHV��SDLQWLQJ��ZDND��NDQVKL��FDOOLJUDSK\��VHDO�FDUYLQJ��ERWDQ\��PXVLF�
7HDFKHUV��5HL]HL�7DPHPXUD��������������
&RQWDFWV��,NH�*\RNXUDQ��ZLIH���. �)X\ ��. �5DLNLQ��.DQ�7HQMX��<RVD�%XVRQ��'DLWHQ��
,W � -DNXFK ��2JLQR�*HQJDL��.D\DPD�7HNLHQ��0LQDJDZD�.LHQ��7RWRNL�%DLJDL��.DNXWHL�
- N ��1DJDWD�.DQJD��5LNXQ\R��$]XPD�7 \ ��+RVRDL�+DQVDL�DQG�RWKHU�PHPEHUV�RI�WKH�
.RQWRQVKD�� $V� SXSLOV�� $RNL� 6KXNX\D�� *HSS �� .LPXUD� .HQNDG �� 1RUR� .DLVHNL��
.XZD\DPD�*\RNXVK ��SRVVLEO\�6X]XNL�)X\ �
%LRJUDSKLFDO� VNHWFK��7DLJD¶V� IDWKHU�ZDV�D� ORZ�UDQNLQJ�HPSOR\HH�RI� WKH�.\RWR� VLOYHU�
PLQW��+H�GLHG�ZKHQ�7DLJD�ZDV�WKUHH��,Q������WKH�ER\�EHJDQ�D�IDQ�VKRS�DQG�VRRQ�DOVR�
DFFHSWHG�VHDO�FDUYLQJ�FRPPLVVLRQV��,Q������KH�PHW�<DQDJLVDZD�.LHQ�������������ZKR�
EHFDPH� KLV�PHQWRU� DQG� EHQHIDFWRU�� ,Q� WKH� HDUO\� ����V� 7DLJD�PHW�.DQ� 7HQMX� DQG�. �
)X\ ��ZKR�EHFDPH� OLIHORQJ� IULHQGV�� ,Q� ����� WKH� WKUHH�ZHQW� RQ� D� KLNLQJ� WULS� WR� FOLPE�
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+DNXVDQ��7DWH\DPD�DQG�0RXQW�)XML��7KH\�FDOOHG�WKHPVHOYHV�WKH�:D\IDUHUV�RI�WKH�7KUHH�
3HDNV��6DQJDNX�' VKD��7KHLU�GLDU\��WKH�6DQJDNX�NLN ��VWLOO�H[LVWV��,Q������7DLJD�EHFDPH�
WKH�SDLQWLQJ�WHDFKHU�RI�WKH�\RXQJ�.LPXUD�.HQNDG �ZKR�EHFDPH�DQ�LPSRUWDQW�SDWURQ��,Q�
WKLV� VDPH�\HDU�KH�PDGH�D� WULS� WR�1LNN �DQG�0DWVXVKLPD� UHWXUQLQJ�E\�ZD\�RI�(GR�� ,Q�
����� KH� YLVLWHG� *LRQ� 1DQNDL� ������������ LQ� .LL� SURYLQFH�� ,Q� WKH� HDUO\� ����V� 7DLJD�
PDUULHG�7RNX\DPD�*\RNXUDQ��7KH�PDUULDJH�ZDV�FKLOGOHVV�EXW�YHU\�KDSS\��7KH�FRXSOH�
WRRN�ZDND� OHVVRQV�ZLWK�5HL]HL�7DPHPXUD�� ,Q� �����7DLJD� FRQWULEXWHG� WR�%DLVD � JHJR�
�µ7KH� %DLVD � &DQWLFOHV¶�� D� FRPPHPRUDWLYH� HGLWLRQ� RI� WKH� ZRUNV� RI� WKH� HDUO\� VHQFKD�
PDVWHU��%DLVD �. �< JDL�������������ZLWK�ZKRP�7DLJD�KDG�EHHQ�DFTXDLQWHG��7KH�ERRN�
ZDV� SURGXFHG� LQ� FRRSHUDWLRQ�ZLWK� 'DLWHQ� DQG� ,W � -DNXFK �� 7KH� ODVW� \HDUV� RI� KLV� OLIH�
7DLJD�ZDV�SURVSHURXV�DQG�IDPRXV��+H�KDG�PDQ\�SXSLOV�DQG�YLVLWRUV�DQG�ZDV�H[WUHPHO\�
SUROLILF�� ,Q� ����� KH� FROODERUDWHG� ZLWK� <RVD� %XVRQ� WR� SURGXFH� WKH� DOEXP� - EHQ� M JL�
�µ7HQ�&RQYHQLHQFHV�DQG�7HQ�3OHDVXUHV¶���,Q������KLV�IULHQGV�DQG�SXSLOV�JDYH�D�SDUW\�WR�
FHOHEUDWH�KLV�ILIWLHWK�ELUWKGD\��7DLJD¶V�ODVW�GDWHG�ZRUNV�DUH�IURP�������
/LWHUDWXUH��7DNHXFKL��7DLJD¶V� WUXH� YLHZV�� ����QRWH� ��� ���� ���������� ����QRWH����� IRU�
.LHQ��VHH�7DNDKDVKL�+LURPL� ��.\ WR�JHLHQ�QR�QHWWRZkNX�
�� ������� 7DLJD� DQG� *\RNXUDQ� FDQ� EH� IRXQG� LQ� %DQ� . NHL¶V� .LQVHL� NLMLQGHQ�� VHH�

0XQHPDVD�,VRR� ��HG���.LQVHL�NLMLQGHQ��=RNX�NLQVHL�NLMLQGHQ� ��

�����II��WKH�LOOXVWUDWLRQ�RQ�SDJH�����VKRZV�*\RNXUDQ�SOD\LQJ�WKH�NRWR�DQG�7DLJD�
WKH�ELZD���QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK �

��%XQMLQJD� �YRO�����IRU�5LNXQ\R��VHH�5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��
YRO����������
�
,PHL�� ��6K NHL��8]DQ��7DLNHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQNQRZQ�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW��
$FWLYLWLHV��%XGGKLVW�VWXGLHV��SDLQWLQJ��
7HDFKHUV��XQNQRZQ�
&RQWDFWV��5LNXQ\R��%DQ�. NHL��'DLWHQ�
%LRJUDSKLFDO� VNHWFK�� ,PHL� OLYHG� DW� WKH� 6 NRNXML� LQ�.\RWR�� WKH� WHPSOH� ZKHUH� 'DLWHQ�
EHFDPH�DEERW�LQ�������+H�ZDV�DFWLYH�DV�D�SDLQWHU�DQG�ZDV�HVSHFLDOO\�JRRG�DW�SDLQWLQJ�
SOXP�EORVVRP�DQG�IDUP\DUG�ELUGV��+H�ZDV�D�SHUVRQDO�IULHQG�RI�5LNXQ\R��
/LWHUDWXUH��IRU�5LNXQ\R��VHH�.XURNDZD�< LFKL� ��(GR�VKLMLQ�VHQVK �
�� YRO�������������� IRU�%DQ�. NHL�� VHH�0XUDNDPL�0DPRUX� ��.LQVHL� NLMLQGHQ� WR�

VRQR�MLGDL� ������
�
,QDPXUD� 6DQSDNX�� ��8QDJDPL�=XL ��6HQ��5\ QRVXNH��6KLURKDQH��*HQNRQG ��
6KLUDJD�VKRVHL��RULJLQDO�IDPLO\�QDPH��0DWVXL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7RWWRUL�LQ�,QDED�SURYLQFH�
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6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��:HVWHUQ�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV�
7HDFKHUV��.DPHL�1DQPHL�������������� WVXNL�*HQWDNX�
&RQWDFWV��8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL��.DWVXUDJDZD�+RVK �
%LRJUDSKLFDO� VNHWFK�� 6DQSDNX�ZDV� WKH� WKLUG� VRQ� RI� D� WRZQ� SK\VLFLDQ�� +H� EHJDQ� KLV�
PHGLFDO� VWXGLHV�ZLWK� WKH�RIILFLDO�SK\VLFLDQ� WR� WKH�GRPDLQ�RI�7RWWRUL�� ,QDPXUD�6DQN\ ��
ZKR�DGRSWHG�KLP�DV�KLV�KHLU��,Q������KH�ZHQW�WR�)XNXRND�WR�VWXG\�ZLWK�.DPHL�1DQPHL��
+H� WKHQ�ZHQW� WR�1DJDVDNL�ZKHUH�KH�FDPH� LQWR�FRQWDFW�ZLWK�:HVWHUQ�VFLHQFH�� ,Q������
6DQSDNX�WRRN�RYHU�WKH�IDPLO\�KHDGVKLS��,Q������KH�ZDV�LQ�.\RWR�IRU�VWXG\��+H�EHFDPH�
FRQYLQFHG� RI� WKH� YDOXH� RI� :HVWHUQ� VWXGLHV� DIWHU� UHDGLQJ� WVXNL� *HQWDNX¶V� 5DQJDNX�
.DLWHL� �µ$Q� LQWURGXFWLRQ� WR� :HVWHUQ� 6WXGLHV¶�� ������� +H� ZHQW� WR� (GR� WR� VWXG\� ZLWK�
*HQWDNX� LQ� ������ 6DQSDNX� ZDV� FRPSLOHU� RI� WKH�+DUXPD� :DJH� �������� D� GLFWLRQDU\�
EDVHG�RQ�WKH�:RRUGHQERHN�GHU�1HGHUGXLWVFKH�HQ�)UDQVFKH�7DDOHQ�E\�)UDQoRLV�+DOPD�
��������7KH�GLFWLRQDU\�FRQWDLQV�RYHU��������HQWULHV��2QO\����FRSLHV�ZHUH�PDGH�EXW� LW�
ZDV� QRQHWKHOHVV� RI� JUHDW� LQIOXHQFH�� ,W� LV� JHQHUDOO\� NQRZQ� DV� WKH� (GR� +DUXPD� WR�
GLVWLQJXLVK�LW�IURP�WKH�ODWHU�1DJDVDNL�+DUXPD��������HGLWHG�E\�+HQGULN�'RHII�������
������� 7R� FRPSLOH� KLV� GLFWLRQDU\� 6DQSDNX� UHFHLYHG� KHOS� IURP�� DPRQJVW� RWKHUV��
8GDJDZD� *HQ]XL� DQG� .DWVXUDJDZD� +RVK �� 6DQSDNX� UHVLJQHG� LQ� ������ +H� OHIW� KLV�
GRPDLQ��ZHQW� WR� OLYH� LQ� WKH� UHJLRQ�RI�8QDJDPL� LQ�6KLP VD�SURYLQFH� DQG�FKDQJHG�KLV�
QDPH� WR� 8QDJDPL� =XL �� ,Q� ����� KH� PRYHG� WR� .\RWR� DQG� RSHQHG� DQ� DFDGHP\� IRU�
:HVWHUQ�VWXGLHV�WKHUH��
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�����������+LUDPDWVX�.DQML

��1DJDVDNL�\ JDNXVKD�MLWHQ� ��������
�
,QRXH�.LQJD�� ��-XQNHL��%XQSHL��. KDQ¶ ��5\ W �NDQMLQ��.LQJD�G MLQ��WKH�IDPLO\�
QDPHV�RI�0RUL�DQG�6XFKL�DUH�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��WHPSOH��
$FWLYLWLHV��&KLQHVH�VWXGLHV��SDLQWLQJ��NDQVKL��FDOOLJUDSK\��
7HDFKHUV��.DZDJXFKL�< K ��GDWHV�XQNQRZQ���,QRXH�5DQGDL��������������
&RQWDFWV�� 1DND\DPD� . \ �� 5LNXQ\R�� 8UDJDPL� *\RNXG �� <DPDPRWR� +RNX]DQ�� $V�
SXSLOV��.DPHGD�% VDL��7DNL�5HQSX��.DWDNXUD�.DNXU\ ��2NDGD�.DQVHQ��<RVKLGD�. WRQ�
%LRJUDSKLFDO�VNHWFK��.LQJD¶V�IDWKHU�DQG�JUDQGIDWKHU�KDG�EHHQ�SK\VLFLDQV�WR�WKH�GDLP\R�
RI�.DVDPD�LQ�+LWDFKL�SURYLQFH��7KH�IDPLO\�ZDV�UDWKHU�ZHOO�WR�GR��.LQJD�ILUVW�EHFDPH�D�
SXSLO� RI� .DZDJXFKL� < K �� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� WR� WKH� GRPDLQ� RI� 6DLM �� DQG�
VXEVHTXHQWO\�VWXGLHG�ZLWK�,QRXH�5DQGDL��+H�WKHQ�RSHQHG�KLV�RZQ�DFDGHP\��,Q�������DW�
WKH�GHDWK�RI�KLV�IDWKHU��KH�VHYHUHG�KLV�WLHV�ZLWK�WKH�.DVDPD�GRPDLQ�EXW�UHPDLQHG�LQ�(GR��
,Q������KH�ZDV�HQJDJHG�E\�WKH�6HLM NDQ��WKH�PHGLFDO�DFDGHP\�RI�7DNL�0RWRWDND�������
������� ,Q� WKDW� \HDU� .DPHGD� % VDL� HQWHUHG� WKH� VFKRRO�� .LQJD� DOVR� WDXJKW�0RWRWDND¶V�
JUDQGVRQ�5HQSX�DQG�.DWDNXUD�.DNXU\ ��,Q������KH�UHVLJQHG�EHFDXVH�KH�ZDV�VRPHKRZ�
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DVVRFLDWHG�ZLWK� WKH�0HLZD�,QFLGHQW��EXW�KH� UHPDLQHG� LQ�FRQWDFW�ZLWK� WKH�DFDGHP\��KH�
UHFHLYHG� WUHDWPHQW� DW� WKH� 6HLM NDQ� IRU� KLV� ILQDO� LOOQHVV� LQ� ������ $IWHU� KLV� UHVLJQDWLRQ�
.LQJD�RSHQHG�D�VHFRQG�DFDGHP\��EXW�LQ������KH�ORVW�KLV�SRVVHVVLRQV�LQ�D�ILUH��,Q������
8UDJDPL�*\RNXG �ZDV�RQ�GXW\� LQ�(GR�DQG�PHW�.LQJD� DQG�.LQJD¶V� IULHQG�1DND\DPD�
. \ ��,W�ZDV�WKURXJK�.LQJD�WKDW�*\RNXG �PHW�KLV�PXVLF�WHDFKHU�7DNL�5DQNHL��,Q������
.LQJD� EHFDPH� DQ� DWWHQGDQW� RI� WKH�PRQ]HNL� DW� WKH� .DQ¶HLML�� $URXQG� WKLV� WLPH� KH�PHW�
5LNXQ\R�� .LQJD� PD\� KDYH� KDG� RWKHU� MREV� WRR�� VRXUFHV� PHQWLRQ� DQ� DGPLQLVWUDWLYH�
IXQFWLRQ�DW�WKH�(QU\DNXML�DQG�D�WXWRUVKLS�DW�WKH�5LQQ ML���
/LWHUDWXUH��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO���������6WHSKHQ�$GGLVV��7KH�ZRUOG�
RI�.DPHGD�% VDL��1HZ�2UOHDQV��������������6HWDJD\DNX�ULWVXN\ GR�VKLU\ NDQ�

��(GR�QR�EXQMLQ�N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL�
�� �� IRU� WKH� 0HLZD� ,QFLGHQW�� VHH� &RQUDG� 7RWPDQ��(DUO\�

PRGHUQ� -DSDQ�� %HUNHOH\� ������ ��������� IRU� *\RNXG �� VHH� QHQSX� LQ�� )XNXVKLPD�
NHQULWVX� KDNXEXWVXNDQ� �� HG��� *\RNXG � WR� 6KXQNLQ�� 6K NLQ�� 8UDJDPL�
*\RNXG �IXVKL�QR�JHLMXWVX� �� �� ��V�Y��������
�
,ULH�0DVD\RVKL�� ��(QDPL\D�+DQMLU ��&K R��1DQLZD�URIX�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH�
$FWLYLWLHV��-DSDQHVH�VWXGLHV�
7HDFKHUV��QRQH�
&RQWDFWV��2]DZD�5RDQ��6KLQQLQ�6KLQQ ��(GD�1DJD\DVX��7DND\DVX�5RRNX��5DL�6KXQVXL�
%LRJUDSKLFDO� VNHWFK��0DVD\RVKL� ZDV� WKH� VHFRQG� VRQ� LQ� D� ZHDOWK\� IDPLO\� RI� PRQH\�
FKDQJHUV��+H�ORVW�KLV�IDWKHU�ZKHQ�KH�ZDV�LQ�KLV�WKLUG�\HDU��+LV�HOGHU�EURWKHU��VWLOO�YHU\�
\RXQJ�� VXFFHHGHG� WR� WKH� EXVLQHVV�� ZKLFK� ZDV� GH� IDFWR� FRQGXFWHG� E\� WKHLU� PRWKHU��
0DVD\RVKL� KDG� VHW� KLV�PLQG� RQ� EHFRPLQJ� D� VSHFLDOLVW� RI� -DSDQHVH� VWXGLHV� EXW� RQ� WKH�
GHDWK� RI� ERWK� KLV� HOGHU� EURWKHU� DQG� KLV� HOGHU� EURWKHU¶V� KHLU�� KH� KDG� WR� WDNH� RYHU� WKH�
IDPLO\�EXVLQHVV�ZKHQ�KH�ZDV�LQ�KLV�WZHQW\�IRXUWK�\HDU��+H�OHG�WKH�KRXVH�IRU�PRUH�WKDQ�
WZHQW\�\HDUV��WKHQ�OHIW�LW�WR�DQ�DGRSWHG�VRQ�DQG�ZHQW�LQWR�UHWLUHPHQW��:KHQ�0DVD\RVKL�
ZDV�LQ�KLV�VL[W\�WKLUG�\HDU�WKH�DGRSWHG�VRQ�GLHG�DQG�0DVD\RVKL�DJDLQ�KDG�WR�WDNH�XS�WKH�
PDQDJHPHQW�RI�WKH�KRXVH�XQWLO��DIWHU�VHYHQ�PRUH�\HDUV��DQRWKHU�DGRSWHG�VRQ�FRXOG�WDNH�
RYHU��,Q�VSLWH�RI�DOO�WKLV�KH�EHFDPH�D�UHVSHFWHG�VSHFLDOLVW�RI�-DSDQHVH�VWXGLHV��+LV�ZRUN�
LV� PRGHOOHG� RQ� WKH� ZRUN� RI� .HLFK � �������������0DVD\RVKL� KDG� QR� WHDFKHUV� DQG� QR�
SXSLOV�� ,Q� ����� KH� FRPSOHWHG� 0DQ\ UXL\ VK � KRNHWVX� �µ9DULRXV� FRPPHQWDULHV� DQG�
VXSSOHPHQWV�WR�WKH�0DQ\ VK ¶���ZULWWHQ�DW�WKH�UHTXHVW�RI�SULQFH�6KLQQLQ�RI�WKH�0\ K �
LQ�� 2]DZD� 5RDQ� KDG� UHFRPPHQGHG� KLP� IRU� WKH� MRE�� +H� ZDV� DOVR� DFTXDLQWHG� ZLWK�
7DND\DVX�5RRNX��ZKR�PDGH�IDLU�FRSLHV�RI�KLV�ZRUN�IRU�KLP���
/LWHUDWXUH��0RUL�6HQ] � ��µ2]DZD�5RDQ�VDZD¶� ��LQ��&KRVDNXVK �

�YRO������������������0L\RVKL�7HLML� ��HG���2VDND� MLQEXWVX� MLWHQ� ��
V�Y���0DVD\RVKL�DOVR�ZURWH�D�VXSSOHPHQW�WR�WKH�7DNHWRUL�PRQRJDWDUL�VK ��D�ZRUN�E\�KLV�
FRXVLQ� .R\DPD� 7DGDVKL� ������������� ZKR� GLHG� DW� D� \RXQJ� DJH�� 7DGDVKL� KDG� EHHQ� D�
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SURPLVLQJ�VFKRODU�RI�ERWK�-DSDQHVH�DQG�&KLQHVH�VWXGLHV��+H�KDG�VWXGLHG�ZLWK�.DWD\DPD�
+RNNDL�DQG�KDG�EHHQ�D�PHPEHU�RI�WKH�.RQWRQVKD�DQG�D�IULHQG�RI�5DL�6KXQVXL��
�
,W �-DNXFK �� ��.HLZD��6KXQN\ ��7REHLDQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��%XGGKLVW�VWXGLHV�
7HDFKHUV��SRVVLEO\� RND�6KXQERNX�������������
&RQWDFWV��'DLWHQ��,NH�7DLJD��.LPXUD�.HQNDG ��.DNXWHL�- N ��6KLQQLQ�6KLQQ �
%LRJUDSKLFDO�VNHWFK��-DNXFK �ZDV�WKH�HOGHVW�VRQ�LQ�D�IDPLO\�RI�ZKROHVDOH�JUHHQJURFHUV��
+H� WRRN� XS� WKH� IDPLO\� KHDGVKLS� XSRQ� KLV� IDWKHU¶V� GHDWK� LQ� ������ +H� EHJDQ� WR� VWXG\�
SDLQWLQJ�ZKHQ�KH�ZDV�LQ�KLV�WZHQWLHV��+LV�WHDFKHU�PD\�KDYH�EHHQ�WKH�.DQ �DUWLVW� RND�
6KXQERNX�EXW�WKLV�LV�XQFHUWDLQ��-DNXFK ¶V�DUWLVWLF�GHYHORSPHQW�ZDV�PXFK�LQIOXHQFHG�E\�
WKH� SULHVW� 'DLWHQ�� KLV� EHVW� IULHQG� ZKRP� KH� PHW� DURXQG� ������ %RWK� IULHQGV� ZHUH�
DFTXDLQWHG�ZLWK�WKH�VHQFKD�PDVWHU�%DLVD �. �< JDL��������������$IWHU�%DLVD ¶V�GHDWK��
'DLWHQ�� -DNXFK �DQG� ,NH�7DLJD�FROODERUDWHG� LQ�SURGXFLQJ�D�FRPPHPRUDWLYH�HGLWLRQ�RI�
KLV�ZRUNV��%DLVD �JHJR��µ7KH�%DLVD �&DQWLFOHV¶���������-DNXFK �KDQGHG�RYHU�WKH�IDPLO\�
EXVLQHVV� WR� KLV� \RXQJHU� EURWKHU� LQ� ������+H� EHFDPH� D�%XGGKLVW� OD\�PRQN� �NRML�� DQG�
QHYHU� PDUULHG��0DQ\� RI� KLV� ZRUNV� DUH� RI� D� UHOLJLRXV� FKDUDFWHU�� )URP� DERXW� ����� KH�
EHFDPH�LQFUHDVLQJO\�LQYROYHG�LQ�2EDNX�=HQ�DQG�VWXGLHG�DW�WKH�0DQSXNXML��,Q������KH�
FDUULHG�RXW�D�FRPPLVVLRQ�DW�WKH�0\ K �LQ��SULQFH�6KLQQLQ¶V�WHPSOH��EXW�WKHVH�SDLQWLQJV�
DUH� ORVW�� -DNXFK �ZDV�QRW� D�JUHDW� WUDYHOOHU��$SDUW� IURP�D� WULS�ZLWK�'DLWHQ�RQ� WKH� - G �
ULYHU� LQ� ������ KH�ZHQW� WR� 6KLNRNX� LQ� ����� DQG� YLVLWHG�.LPXUD�.HQNDG � LQ�2VDND� LQ�
������ ,W� LV� VSHFXODWHG� WKDW� KH� OLYHG� ZLWK� .HQNDG � IRU� D� ZKLOH� DIWHU� WKH� ILUH� RI� �����
GHVWUR\HG�KLV�.\RWR�KRPH�DQG�ZRUNVKRS��,Q������KH�ZDV�DJDLQ�LQ�2VDND�WR�H[HFXWH�D�
FRPPLVVLRQ� IRU� WKH�6DLIXNXML� WKHUH�� ,Q������ -DNXFK �FRQWULEXWHG� WR�RQH�RI�0LQDJDZD�
.LHQ¶V�H[KLELWLRQV��,Q�KLV�ILQDO�\HDUV�KH�OLYHG�DW�WKH�6HNLK ML�ZLWK�KLV�ZLGRZHG�VLVWHU�WR�
WDNH�FDUH�RI�KLP���
/LWHUDWXUH��+LFNPDQ�	�<DVXKLUR�6DW ��HGV��7KH�SDLQWLQJV�RI�-DNXFK ��+LURVKL�2QLVKL��
HG��� 2Q� D� ULYHUERDW� MRXUQH\�� $� KDQGVFUROO� E\� ,WR� -DNXFKX� ZLWK� SRHPV� E\� 'DLWHQ��
6 NRNXML� �� HG��� 'DLWHQ� ]HQVKL� WR� -DNXFK � �� QHQSX� LQ�� .\RWR�
1DWLRQDO� 0XVHXP� �� HG��� -DNXFK � �� �� .\RWR� ������ 5RVHQILHOG��
([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ��II�� IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL�
+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��V�Y��������
�
,W �7 VKR�� ��&K ] ��=HQVK ��6K VHL�VHQVHL�
<HDUV�RI�ELUWK�DQG�GHDWK�������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
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$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��,W �7 JDL��IDWKHU��������������PHPEHUV�RI�WKH�,W �IDPLO\�
&RQWDFWV�� 6KLQQLQ� 6KLQQ �� 0LQDJDZD� .LHQ�� . � )X\ �� . � 5DLNLQ�� DV� SXSLO�� 7RWRNL�
%DLJDL�
%LRJUDSKLFDO�VNHWFK��7 VKR�ZDV�WKH�\RXQJHVW�VRQ�RI�,W �7 JDL��-LQVDL¶V�HOGHVW�VRQ��DQG�
FRQGXFWHG� WKH� .RJLG � DFDGHP\� IRXQGHG� E\� -LQVDL�� $PRQJ� KLV� SXSLOV� ZHUH� D� ODUJH�
QXPEHU� RI� VRQV� IURP� NXJH� IDPLOLHV�� +H� ZDV� QRW� D� SDUWLFXODUO\� RULJLQDO� VFKRODU�� KLV�
DFKLHYHPHQW�OLHV�LQ�WKH�HGLWLQJ�DQG�FRPSLOLQJ�RI�WKH�ZRUN�RI�KLV�DQFHVWRUV��. �)X\ �PHW�
KLV�IXWXUH�ZLIH�5DLNLQ�DW�WKH�KRPH�RI�KLV�IULHQG�7 VKR��6KH�ZDV�LQ�WKH�VHUYLFH�RI�WKH�,W �
IDPLO\��
/LWHUDWXUH��0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�� ��������� ����� IRU� 5DLNLQ�� VHH� )LVWHU�� -DSDQHVH� ZRPHQ�
DUWLVWV����������������)LVWHU�JLYHV�7 VKR¶V�GDWHV�DV�������������
�
,ZDJDNL�5\ NHL�� ��0 N ��5\ NHL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��FRXUW��
$FWLYLWLHV��&KLQHVH�VWXGLHV�
7HDFKHUV��0L\D]DNL�.LQSR� �������������PHPEHUV� RI� WKH�.L\RKDUD� IDPLO\� �1REXHGD��
�����������DQG�RWKHUV���0LQDJDZD�.LHQ�
&RQWDFWV��0XUDVH�. WHL��%DQ�. NHL��&K JHWVX�
%LRJUDSKLFDO�VNHWFK��5\ NHL�ILUVW�VWXGLHG�ZLWK�0L\D]DNL�.LQSR�DQG�VXEVHTXHQWO\�ZLWK�
0LQDJDZD�.LHQ�DQG�ZLWK�PHPEHUV�RI� WKH�.L\RKDUD� IDPLO\��DPRQJVW�RWKHUV��.L\RKDUD�
1REXHGD��WXWRU�WR�WKH�HPSHURU�0RPR]RQR��5\ NHL�KLPVHOI�KHOG�MXQLRU�ILIWK�UDQN�ORZHU�
DQG�KDG� WKH� IXQFWLRQ�RI� WRQHUL� �SDODFH�DWWHQGDQW���+H�DOVR�FRQGXFWHG�KLV�RZQ�SULYDWH�
DFDGHP\�LQ�.\RWR��+H�ZDV�FRQVLGHUHG�DQ�LPSRUWDQW�VFKRODU�LQ�KLV�WLPH��UDQNLQJ�ZLWK�KLV�
WHDFKHU�.LHQ�DQG�0XUDVH�. WHL��$�VSHFLDO�IULHQG�RI�KLV�ZDV�WKH�ZDND�SRHW�&K JHWVX��
/LWHUDWXUH�� IRU� 0XUDVH� . WHL�� VHH� 0XQHPDVD� ,VRR� �� µ6KLQQLQ� K VKLQQ � ZR�
PHJXUX�JHLEXQNDWDFKL¶� �������
�
.DJDZD�*HQ¶HWVX�� ��6KLJHQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�+LNRQH�LQ� PL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��WKHUDS\��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH�
7HDFKHUV��XQNQRZQ�
&RQWDFWV��0LQDJDZD�. VDL��VRQ�LQ�ODZ���0LQDJDZD�.LHQ�
%LRJUDSKLFDO�VNHWFK��*HQ¶HWVX�ZDV�WKH�LOOHJLWLPDWH�VRQ�RI�D�VDPXUDL��$V�D�FKLOG�KH�ZDV�
DGRSWHG�LQWR�KLV�PRWKHU¶V�IDPLO\��WKH�.DJDZD��ZKR�HQFRXUDJHG�KLP�WR�JR�LQWR�IDUPLQJ��
+RZHYHU��KH�ZHQW�WR�.\RWR�ZKHUH�KH�EHFDPH�D�GHDOHU�LQ�LURQ�DQG�FRSSHU�WRROV��%HIRUH�
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ORQJ�KH�EHJDQ�WR� WUDLQ�WR�EHFRPH�DQ�DFXSXQFWXULVW��PR[LEXVWLRQ�WKHUDSLVW�DQG�PDVVHXU�
DQG�RSHQHG�D�SUDFWLFH��+H�DOVR�VWXGLHG�PHGLFLQH�DQG�EHFDPH�D�OHDGLQJ�VSHFLDOLVW�LQ�WKH�
ILHOG� RI� REVWHWULFV�� *HQ¶HWVX� LV� VDLG� WR� KDYH� SHUIRUPHG� -DSDQ¶V� ILUVW� IRUFHSV� GHOLYHU\��
XVLQJ�DQ�LURQ�KRRN�WDNHQ�IURP�D�SDSHU�ODQWHUQ��+H�QHYHU�RIILFLDOO\�VWXGLHG�ZLWK�D�WHDFKHU�
RI�REVWHWULFV��KLV�PHWKRGV�GHULYHG�IURP�KLV�RZQ�H[SHULHQFH��+LV�PDJQXP�RSXV�6DQURQ�
�µ2Q�&KLOGEHDULQJ¶��ZDV�ZULWWHQ�ZKHQ�KH�ZDV� LQ� KLV���WK� \HDU��7KH�PDQXVFULSW�ZRUN�
ZDV�FRUUHFWHG��UHYLVHG�DQG�HPEHOOLVKHG�E\�0LQDJDZD�.LHQ��$�VRQ�RI�*HQ¶HWVX�VWXGLHG�
ZLWK� .LHQ� DQG� KLV� GDXJKWHU� PDUULHG� .LHQ¶V� VXFFHVVRU� . VDL�� ,Q� ����� *HQ¶HWVX� ZDV�
HQJDJHG� E\� WKH� GRPDLQ� RI� 7RNXVKLPD� LQ� $ZD� SURYLQFH� IRU� D� VDODU\� RI� ���� NRNX��
%HFDXVH�KLV�VRQV�ERWK�VHW�XS�VHSDUDWH�IDPLO\�HVWDEOLVKPHQWV�*HQ¶HWVX�DGRSWHG�D�SXSLO�DV�
KLV�KHLU���
/LWHUDWXUH�� IRU�*HQ¶HWVX¶V�VRQ�DQG�GDXJKWHU��VHH�0XQHPDVD�,VRR� �� µ.\RWR�QR�
EXQNDVKDNDL¶� �������
�
.DJDZD� .DJHNL�� �� *LQQRVXNH�� 6KLQMXU �� 6KLNLEX�� .HLHQ�� 7 RWHL�� 5LQ¶HQVKD��
.DQERNXWHL��,FKLJHWVXU ��0DQVXLU ��RULJLQDO�IDPLO\�QDPH��$UDL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7RWWRUL�LQ�,QDED�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��WKHUDS\��DGPLQLVWUDWLRQ��NXJH���ZDND�
$FWLYLWLHV��ZDND�
7HDFKHUV��.DJDZD�.DJHPRWR�
&RQWDFWV��2]DZD�5RDQ��0RPR]DZD�0XWDNX��6KLQQLQ�6KLQQ �
%LRJUDSKLFDO�VNHWFK��.DJHNL�ZDV�WKH�VHFRQG�VRQ�RI�D�UHWDLQHU�RI�WKH�,NHGD�IDPLO\��+H�
EHJDQ�KLV�ZDND�VWXGLHV�ZLWK�D�ORFDO�PDVWHU��%\�WKH�WLPH�KH�ZDV�IRXUWHHQ�KH�KDG�ZULWWHQ�D�
FRPPHQWDU\� RQ�+\DNXQLQ� ,VVKX� DQG� ZDV� FRQVLGHUHG� D� SURGLJ\��:KHQ� KH� ZDV� DERXW�
WZHQW\�ILYH� KH� EHFDPH� HQWDQJOHG� LQ� D� ORYH� DIIDLU�� +H� DEVFRQGHG� DQG� ZHQW� WR� .\RWR�
ZKHUH�KH�PDUULHG�WKH�JLUO�LQ�TXHVWLRQ��)RU�D�ZKLOH�KH�ZRUNHG�DV�D�PDVVHXU��EXW�LQ������
KH�ZDV�DGRSWHG�E\�.DJDZD�.DJHPRWR��IRXUWK�JHQHUDWLRQ�KHDG�RI�WKH�%DLJHWVXG �VFKRRO�
RI�ZDND��+H�ZHQW� LQWR� WKH�VHUYLFH�RI� WKH�7RNXGDLML�NXJH� IDPLO\� �WKH�HPSOR\HUV�RI�KLV�
DGRSWLYH�IDWKHU��DQG�UHFHLYHG�WKH�SDWURQDJH�RI�SULQFH�6KLQQLQ�RI�WKH�0\ K �LQ��$URXQG�
WKLV�WLPH�KH�DOVR�PHW�2]DZD�5RDQ��ZKRVH�LQIOXHQFH�PDGH�KLP�UHDOL]H�WKDW�KLV�LGHDV�RQ�
SRHWU\� ZHUH� LQFRPSDWLEOH� ZLWK� WKRVH� RI� KLV� DGRSWLYH� IDWKHU�� .DJHNL� DQG� .DJHPRWR�
DJUHHG� WKDW� .DJHNL� VKRXOG� HVWDEOLVK� D� VHSDUDWH� KRXVH�� 7KH� DGRSWLRQ� ZDV� DQQXOOHG� LQ�
������EXW�.DJHNL� FRQWLQXHG� WR�XVH� WKH�QDPH�RI�.DJDZD��+H�ZDV� DSSDUHQWO\� D�SHUVRQ�
ZKR�LQFLWHG�ELWWHU�UHDFWLRQV��7KH�(GR�SRHWV�0XUDWD�+DUXPL�DQG�.DW �&KLNDJH�ZURWH�D�
SDPSKOHW�DJDLQVW�KLP��)XGH�QR�6DJD��µ(YLOV�RI�WKH�EUXVK¶���������DQG�LQ������D�JURXS�RI�
FRXUW� SRHWV�XQVXFFHVVIXOO\� DWWHPSWHG� WR�KDYH�KLP�EDQQHG� DV� D� SRHWU\� WHDFKHU��.DJHNL�
ZDV�XQDEOH�WR�HVWDEOLVK�KLV�UHSXWDWLRQ�LQ�(GR��+H�ZHQW�WKHUH�LQ������EXW�WKH�WULS�ZDV�D�
IDLOXUH�� ,Q� .\RWR�� KRZHYHU�� KH� UHPDLQHG� SRSXODU�� &RQWDFWV� RI� WKH� SHULRG� DIWHU� �����
LQFOXGH� NXER� 6KLEXWVX� DQG� WKH�2VDND� VHQFKD�PDVWHU� 7DQDND� �RU�.DJHWVXDQ��.DNX �
������������� ,Q� �����.DJHNL�ZDV�JLYHQ� MXQLRU� ILIWK� UDQN� ORZHU� DQG� WKH� WLWOH�+LJR�QR�
NDPL��
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/LWHUDWXUH��.HHQH��:RUOG�ZLWKLQ�ZDOOV�����II�DQG�SDVVLP��IRU�.DNX �DQG�6KLEXWVX��VHH�
*UDKDP��7HD�RI�WKH�VDJHV�������*UDKDP�ZURQJO\�JLYHV�.DNX ¶V�\HDU�RI�ELUWK�DV��������
�
.DJDZD�.DJHPRWR�� ��. FK ��%DLJHWVXG ��RULJLQDO�IDPLO\�QDPH��0DWVXGD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��6KLQWR�SULHVW�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��NXJH���ZDND�
$FWLYLWLHV��ZDND�
7HDFKHUV��.DJDZD�.DJHKLUD��DGRSWLYH�IDWKHU�������������
&RQWDFWV��.DJDZD�.DJHNL��DGRSWHG�VRQ��
%LRJUDSKLFDO� VNHWFK�� .DJHPRWR¶V� IDWKHU� ZDV� D� 6KLQWR� SULHVW�� EXW� .DJHPRWR� ZDV�
DGRSWHG�E\�.DJDZD�.DJHKLUD��WKLUG�JHQHUDWLRQ�KHDG�RI�WKH�%DLJHWVXG �VFKRRO�RI�ZDND�
SRHWU\��+H�PDUULHG�D�GDXJKWHU�RI�.DJHKLUD�DQG�VXFFHHGHG�DV�WKH�IRXUWK�%DLJHWVXG ��+H�
ZDV�D�SRSXODU�WHDFKHU�DQG�DQ�LPSRUWDQW�ILJXUH�LQ�.\RWR¶V�ZDND�FLUFOHV��$SDUW�IURP�KLV�
ZDND� DFWLYLWLHV� KH�ZDV� LQ� WKH� VHUYLFH� RI� WKH� 7RNXGDLML� NXJH� IDPLO\��+H�ZDV� DZDUGHG�
MXQLRU� VL[WK� UDQN�XSSHU�DQG� WKH�KRQRUDU\� WLWOH�RI�0XWVX�QR� VXNH� LQ�������+H� WRRN� WKH�
WRQVXUH� LQ� ������.DJRPRWR�ZDV� WKH� DGRSWLYH� IDWKHU� RI�.DJDZD�.DJHNL�� EXW� DIWHU� WKH�
DGRSWLRQ�ZDV�DQQXOOHG�.DJHPRWR�DGRSWHG�DQRWKHU�KHLU�ZKR�EHFDPH�NQRZQ�DV�.DJDZD�
.DJHWVXJX���������������
�
.DNL]DNL� +DN\ �� �� +LURWRVKL�� 6HLNR�� .DQHVXNH�� <DMLU �� 6K NDQ�� .\ X��
%DLVKXQVKD�� %DLV VKD�� 5\ PLQVKD�� )XVKXQNDQ�� 6 N NHQ�� RULJLQDO� IDPLO\� QDPH��
0DWVXPDH�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�0DWVXPDH�LQ�(]R�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��7DNHEH�$\DWDUL��������������6 �6KLVHNL��0DUX\DPD� N\R�
&RQWDFWV��0LQDJDZD�.LHQ��5LNXQ\R��0XUDVH�. WHL��.DQ�&KD]DQ��%DQ�. NHL�
%LRJUDSKLFDO�VNHWFK��+DN\ �ZDV�ERUQ�DV�WKH�ILIWK�VRQ�RI�WKH�GDLP\R�RI�WKH�GRPDLQ�RI�
0DWVXPDH� LQ� (]R�� EXW� ZDV� DGRSWHG� E\� D� SURPLQHQW� UHWDLQHU� RI� WKH� GRPDLQ� ZLWK� WKH�
IDPLO\� QDPH� RI� .DNL]DNL�� +H� VWXGLHG� SDLQWLQJ� LQ� (GR� ZLWK� 7DNHEH� $\DWDUL� DQG� 6 �
6KLVHNL�� ,Q� ����� KH�ZHQW� WR�.\RWR� DQG� EHFDPH� D� SXSLO� RI�0DUX\DPD� N\R��+H�ZDV�
IULHQGO\�ZLWK�0LQDJDZD�.LHQ�DQG�0XUDVH�. WHL��DQG�HVSHFLDOO\�ZLWK�5LNXQ\R��5LNXQ\R�
DQG�+DN\ �HQWHUWDLQHG�.DQ�&KD]DQ�RQ�KLV�YLVLW�WR�.\RWR�LQ�������%DQ�. NHL�ZDV�RQH�RI�
WKRVH�LQYLWHG�WR�D�PRRQ�YLHZLQJ�SDUW\�WKH\�RUJDQL]HG�IRU�&KD]DQ��+DN\ �ZDV�5LNXQ\R¶V�
FRQVWDQW�FRPSDQLRQ�LQ�WKH�SHULRG�MXVW�EHIRUH�KLV�GHDWK�LQ�������+DN\ �KDG�EHFRPH�NDU �
�KRXVH�HOGHU��RI�KLV�GRPDLQ�E\������ZKHQ�WKH�0DWVXPDH�IDPLO\�ZDV�WUDQVIHUUHG�WR�WKH�
GRPDLQ�RI�<DQDJDZD�LQ�0XWVX�SURYLQFH��+H�ZDV�PXFK�DJDLQVW� WKLV�PHDVXUH�DQG�WRRN�
JUHDW�SDLQV�WR�KDYH�LW�UHYRNHG���
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/LWHUDWXUH��QHQSX�LQ��.XURNDZD�< LFKL� ��(GR�VKLMLQ�VHQVK � ��YRO��
��� .DNL]DNL� ZDV� WKH� RULJLQDO� IDPLO\� QDPH� RI� WKH�0DWVXPDH� GDLP\R�� VHH� (�� 3DSLQRW��
+LVWRULFDO�DQG�JHRJUDSKLFDO�GLFWLRQDU\�RI�-DSDQ��5XWODQG�7RN\R�������V�YY��0DWVXPDH�
<RVKLKLUR�DQG�.DNL]DNL��
�
.DNXWHL�- N �� ��(LWDWVX��.DLJHQ��%DLV ��%RNX �' MLQ��*RMLDQ��+DNX\ �VDQMLQ��
-RU\ ��-XEHL ��1DQV ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��1DJDVDNL�LQ�+L]HQ�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW���SDLQWLQJ�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��SDLQWLQJ�
7HDFKHUV��.XPDVKLUR�< KL�������������
&RQWDFWV��'DLWHQ��,NH�7DLJD��,W �-DNXFK ��$V�SXSLOV��.LPXUD�.HQNDG ��1RUR�.DLVHNL�
%LRJUDSKLFDO� VNHWFK�� - N � HQWHUHG� WKH�6HLIXNXML� RI� WKH� EDNX�=HQ� VHFW� LQ� KLV� QDWLYH�
WRZQ�DW�DQ�HDUO\�DJH��+H�DOVR�EHFDPH�D�SXSLO�RI�.XPDVKLUR�< KL��WKH�OHDGLQJ�SXSLO�RI�
WKH�&KLQHVH�SDLQWHU� 6KHQ�1DQSLQ� �GDWHV� XQNQRZQ�� KH�ZDV� LQ�1DJDVDNL� EHWZHHQ������
DQG��������,Q������- N �UHWXUQHG�WR�OD\�OLIH�DQG�EHFDPH�D�SURIHVVLRQDO�SDLQWHU��,Q������
KH�PRYHG�WR�2VDND�ZKHUH�KH�EHFDPH�WKH�WHDFKHU�RI�WKH�YHU\�\RXQJ�.LPXUD�.HQNDG ��
+H�VXEVHTXHQWO\�PRYHG�WR�.\RWR�DQG�FDPH�LQWR�FRQWDFW�ZLWK�'DLWHQ�DQG�KLV�FLUFOH��+H�
SUREDEO\�PHW�<DQDJLVDZD�.LHQ�������������DQG�ZDV�IULHQGO\�ZLWK�,NH�7DLJD�DQG�7DLK �
6K NRQ� ������������� D� &KLQHVH�� DEERW� RI� WKH�0DQSXNXML� DQG� NQRZQ� IRU� KLV� EDPERR�
SDLQWLQJ��$URXQG������- N �UHWXUQHG�WR�WKH�PRQDVWLF�OLIH��+H�ILUVW�OLYHG�DW�WKH�6K ]XLML�
LQ�(GR��EXW�UHWXUQHG�WR�WKH�.\RWR�UHJLRQ�WR�EHFRPH�DGPLQLVWUDWRU�DW�0DQSXNXML�LQ�������
,Q� �����7DLJD� RUJDQL]HG� D� SDUW\� LQ� KLV� KRQRXU�� ,Q� ����� - N �SUREDEO\�ZDV� LQ�2VDND�
DJDLQ��,Q������KH�EHFDPH�DEERW�RI�D�0DQSXNXML�VXEWHPSOH�QHDU�.\RWR��+H�ZHQW�EDFN�WR�
(GR�LQ�������$SDUW�IURP�SDLQWLQJ�- N �PD\�KDYH�EHHQ�HQJDJHG�LQ�KDLNDL��
/LWHUDWXUH��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV�� YRO�� ��� ���� ���� IRU�7DLK �6K NRQ�� VHH�
LELG�� ��II�� IRU� 7DLJD�� VHH� 7DNHXFKL�� 7DLJD¶V� WUXH� YLHZV�� ���� QRWH� ����� QHQSX� LQ��
.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK � ��%XQMLQJD�

� YRO�� ��� V�Y�� ������ QHQSX� LQ�� +LFNPDQ� 	� <DVXKLUR� 6DW �� HGV�� 7KH� SDLQWLQJV� RI�
-DNXFK ��
�
.DPHGD� % VDL�� ��+ VDL�� &K N ��<DNLFKL�� 7VXEDVD��1DJDRNL�� 7RQDQ��&KLU\ ��
%XQ]DHPRQ��=HQVKLQG �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��FDOOLJUDSK\��SDLQWLQJ�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��SDLQWLQJ��FDOOLJUDSK\��PXVLF�
7HDFKHUV�� ,L]XND� +L]DQ� �XQLGHQWLILHG��� SRVVLEO\� 0LWVXL� 6KLQQD� ������������� ,QRXH�
.LQJD�
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&RQWDFWV�� 7DNL�5HQSX��.DWDNXUD�.DNXU\ ��<RVKLGD�. WRQ��<DPDPRWR�+RNX]DQ�� WD�
.LQM ��0LQDJDZD�.LHQ��$V�SXSLOV��7DNL]DZD�%DNLQ��0DNL�5\ NR��7DFKL�5\ ZDQ�
%LRJUDSKLFDO�VNHWFK��% VDL¶V�IDWKHU�ZDV�D�PHUFKDQW�ZKR�GHDOW�LQ�WRUWRLVH�VKHOO�DUWLFOHV��
:KHQ�% VDL�ZDV�ILYH�KH�EHJDQ�KLV�HGXFDWLRQ�ZLWK�D�FHUWDLQ�,L]XND�+L]DQ�DQG�SUREDEO\�
DOVR�WRRN�XS�FDOOLJUDSK\�ZLWK�0LWVXL�6KLQQD��,Q������KH�EHFDPH�D�SXSLO�RI�,QRXH�.LQJD�
DW�WKH�6HLM NDQ��WKH�DFDGHP\�RI�WKH�7DNL�IDPLO\��+LV�IHOORZ�SXSLOV�ZHUH�7DNL�5HQSX�DQG�
.DWDNXUD�.DNXU\ �� ,Q� �����% VDL� RSHQHG� KLV� RZQ� DFDGHP\� DQG� DURXQG� ����� KH� JRW�
PDUULHG��+LV�VRQ�5\ UDL�ZDV�ERUQ�LQ�������+H�DOVR�KDG�WZR�GDXJKWHUV�EXW�WKH\�ERWK�GLHG�
HDUO\��$PRQJ� WKH� IULHQGV�RI� WKHVH�\HDUV�DUH�<RVKLGD�. WRQ�DQG�<DPDPRWR�+RNX]DQ��
% VDL�ZDV�NQRZQ�DV�DQ�HFOHFWLF�VFKRODU�DQG�ZDV�RQH�RI�WKH�VR�FDOOHG�µILYH�GHPRQV�RI�WKH�
.DQVHL� SHULRG¶�� WKH� RWKHUV� EHLQJ� ,FKLNDZD� .DNXPHL� ������������� 7RVKLPD� + VK �
������������� 7VXNDGD� 7DLK � ������������ DQG� KLV� IULHQG� <DPDPRWR� +RNX]DQ�� $IWHU�
������WKH�\HDU�RI� WKH�%DQ�RQ�+HWHURGR[\��% VDL�JUDGXDOO\� ORVW�SXSLOV�DQG� LQ������KH�
FORVHG�KLV�VFKRRO��+H�WKHQ�HDUQHG�KLV�OLYLQJ�E\�GRLQJ�VRPH�WHDFKLQJ�DQG�E\�FRPSRVLQJ�
DQG�FDOOLJUDSKLQJ�SUHIDFHV�RU�HSLWDSKV��+H�SURGXFHG�VHYHUDO�VFKRODUO\�ZRUNV�DQG�LW�ZDV�
DURXQG�WKLV�WLPH�WKDW�KH�DOVR�WXUQHG�WR�SDLQWLQJ��$�IULHQG�RI�WKLV�SHULRG�ZDV� WD�.LQM ��
% VDL�ZHQW�RQ�D�MRXUQH\�WR�WKH�.DQVDL�DUHD�LQ�������,Q�.\RWR�KH�YLVLWHG�0LQDJDZD�.LHQ��
,Q� WKH� HDUO\� ����V� % VDL� PHW� 6DNDL� + LWVX� DQG� 7DQL� %XQFK � ZKR� EHFDPH� OLIHORQJ�
IULHQGV��$URXQG�WKLV� WLPH�KH�SUREDEO\�DOVR�PHW� WD�1DQSR��% VDL¶V�ZLIH�GLHG� LQ������
DQG�LQ������KH�OHIW�(GR�IRU�D�ORQJ�SHULRG�RI�WUDYHO��.RMLPD�%DLJDL�ZDV�IRU�D�ZKLOH�KLV�
WUDYHOOLQJ� FRPSDQLRQ�� % VDL� UHWXUQHG� WR� (GR� LQ� ������ %\� WKDW� WLPH� KH� KDG� EHFRPH�
IDPRXV�DQG�ZDV�DEOH�WR�PDNH�D�IDLUO\�JRRG�OLYLQJ�DV�D�ZULWHU��SDLQWHU�DQG�FDOOLJUDSKHU��
/LWHUDWXUH�� 6HWDJD\DNX� ULWVXN\ GR� VKLU\ NDQ� �� (GR� QR� EXQMLQ�
N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� ��
� �QHQSX�DQG�ELRJUDSK\���5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO���������$GGLVV��7KH�

ZRUOG�RI�.DPHGD�% VDL����������IRU�PXVLFDO�DFWLYLWLHV��LELG������IRU�+RNX]DQ����������IRU�
.LQM ������IRU�%DNLQ������IRU�. WRQ�� WVXNL�0LNLR� ��%XQMLQJDND�QR�IX�

��7RN\R����������������)XNXVKLPD�5LNR� �HW�DO���(GR�NDQVKLVHQ� ��
YRO����EXQMLQ� �����II��
�
.DQ�&KD]DQ�� ��7RNLQRUL��5HLNHL��RULJLQDO�IDPLO\�QDPH��6XJDQDPL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.DZDNLWDPXUD�QHDU�.DQQDEH�LQ�%LQJR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PDQXIDFWXULQJ��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��1DZD�5RG ��:DGD�7 NDNX�������������
&RQWDFWV��1LVKL\DPD�6HVVDL��5DL�6KXQVXL��5DL�.\ KHL��RWKHU�PHPEHUV�RI�WKH�5DL�IDPLO\��
.DWVX� 6KLNLQ�� 5LNXQ\R�� .DNL]DNL� +DN\ �� 1DNDL� &KLNX]DQ�� 1DNDL� 5LNHQ�� 8UDJDPL�
*\RNXG ��%DQ�. NHL��6KLEDQR�5LWVX]DQ�
%LRJUDSKLFDO�VNHWFK��&KD]DQ�ZDV�WKH�HOGHVW�VRQ�RI�D�ZHOO�WR�GR�IDUPHU�DQG�VDNH�EUHZHU��
+LV� IDWKHU� KDG� D� OLNLQJ� IRU� KDLNDL� DQG� SXEOLVKHG� D� FROOHFWLRQ� RI� KLV� SRHPV�� ,Q� �����
&KD]DQ� ZHQW� WR� .\RWR� WR� VWXG\� PHGLFLQH� ZLWK� :DGD� 7 NDNX�� +H� DOVR� GLG� &KLQHVH�
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VWXGLHV�ZLWK�1DZD�5RG �� ,W�ZDV� SUREDEO\� WKURXJK�5RG � WKDW� &KD]DQ�PHW�1LVKL\DPD�
6HVVDL�ZKR�EHFDPH�D�FORVH�IULHQG��$W�WKH�HQG�RI������&KD]DQ�UHWXUQHG�WR�.DQQDEH��,Q�
�����KH�PHW�5DL�6KXQVXL�ZKR�LQWURGXFHG�KLP�WR�.DWVX�6KLNLQ�DQG�WKH�1DNDL�EURWKHUV��
&KLNX]DQ�DQG�5LNHQ��$URXQG������&KD]DQ�WXUQHG�RYHU�WKH�IDPLO\�KHDGVKLS�WR�D�\RXQJHU�
EURWKHU�DQG�LQ������KH�RSHQHG�D�SULYDWH�DFDGHP\�LQ�.DQQDEH��+H�JRW�PDUULHG�LQ�������
7KH� FRXSOH� UHPDLQHG� FKLOGOHVV�� EXW� WKH\� DGRSWHG� D� JUDQGFKLOG� RI� &KD]DQ¶V� \RXQJHU�
EURWKHU��,Q������&KD]DQ�ZDV�RIIHUHG�D�WHDFKLQJ�SRVLWLRQ�DW�WKH�RIILFLDO�DFDGHP\�RI�KLV�
GRPDLQ� �)XNX\DPD��� EXW� KH� GHFOLQHG�� ,Q� WKLV� \HDU� KH� ZDV� LQ� (GR� ZKHUH� KH� DQG�
1LVKL\DPD�6HVVDL�ZHUH�UHFHLYHG�E\�8UDJDPL�*\RNXG �� ,Q������&KD]DQ�ZDV�LQ�.\RWR�
DJDLQ� DQG� PHW� 5LNXQ\R� DQG� .DNL]DNL� +DN\ �� ,Q� ����� KLV� VFKRRO� �WKH� 5HQMXNX� RU�
.DQQDEH� JDNXPRQVKR�� EHFDPH� WKH� RIILFLDO� UHJLRQDO� DFDGHP\� RI� KLV� GRPDLQ�� ,Q� �����
&KD]DQ�ZDV�DJDLQ�RIIHUHG�D�SRVLWLRQ�DW�WKH�GRPDQLDO�VFKRRO�DQG�WKLV�WLPH�KH�DFFHSWHG��
+LV� SRVLWLRQ� EURXJKW� KLP� WR� (GR� �LQ� ����� DQG� ������ ZKHUH� KH� PHW� PDQ\� HPLQHQW�
LQWHOOHFWXDOV�� )URP� ����� XQWLO� ����� 5DL� 6DQ¶\ � ������������� 6KXQVXL¶V� VRQ�� ZDV�
OHFWXUHU�DW�WKH�5HQMXNX��$SDUW�IURP�KLV�DFWLYLWLHV�DV�D�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV��.DQ�
&KD]DQ�ZDV�RQH�RI�WKH�IRUHPRVW�NDQVKL�SRHWV�RI�KLV�WLPH��
/LWHUDWXUH�� 6HWDJD\DNX� ULWVXN\ GR� VKLU\ NDQ� �� (GR� QR� EXQMLQ�
N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� ��
� �VHH� ELRJUDSK\� IRU� FRQWDFWV� DIWHU� ������� IRU� *\RNXG �� VHH� QHQSX� LQ�� )XNXVKLPD�

NHQULWVX� KDNXEXWVXNDQ� �� HG��� *\RNXG � WR� 6KXQNLQ�� 6K NLQ�� 8UDJDPL�
*\RNXG � IXVKL� QR� JHLMXWVX� �� �� �� V�YY�� ������ ������
QHQSX� LQ��.XURNDZD�< LFKL� ��(GR�VKLMLQ� VHQVK � ��YRO�����%DFNXV��
µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\� LQ�7RNXJDZD�-DSDQ¶�� LELG�������� IRU�6KLEDQR�
5LWVX]DQ��
�
.DQ�7HQMX�� ��1DNDJDZD�7HQMX��&K VKLU ��'DLQHQ��.DQWHQMX��6XLVKLQVDL��7RQ¶XVDL��
RULJLQDO�IDPLO\�QDPH��$RNL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��FRPPHUFH�
$FWLYLWLHV��FDOOLJUDSK\��VHDO�FDUYLQJ��FROOHFWLQJ��SDLQWLQJ�
7HDFKHUV��7DNHJDZD�%DU\ � �GDWHV�XQNQRZQ���0DWVXVKLWD�8VHNL� ������������� SHUKDSV�
6DZDGD�7 N �
&RQWDFWV��$RNL�6KXNX\D��EURWKHU���$RNL�0RNXEHL��FRXVLQ���,NH�7DLJD��. �)X\ ��'DLWHQ�
%LRJUDSKLFDO� VNHWFK�� 7HQMX� ZDV� ERUQ� LQWR� WKH� $RNL� IDPLO\�� $RNL� 6KXNX\D� ZDV� KLV�
\RXQJHU�EURWKHU�DQG�$RNL�0RNXEHL�KLV�FRXVLQ��7HQMX�FODLPHG�WR�EH�D�GHVFHQGDQW�RI�WKH�
.RUHDQ�FKLHIWDLQ�<R�&KDQJ���QG�FHQWXU\��DQG�WKHUHIRUH�XVHG�WKH�QDPH�RI�.DQ��+H�ZDV�
DGRSWHG� E\� WKH� SURVSHURXV�1DNDJDZD� IDPLO\�ZKR� KDG� D�PRQH\�FKDQJLQJ� EXVLQHVV� LQ�
0DWVX]DND� LQ� ,VH� SURYLQFH��7HQMX�ZDV� HGXFDWHG� LQ�(GR�ZKHUH� KH�GLG�&KLQHVH� VWXGLHV�
ZLWK� 7DNHJDZD� %DU\ � DQG� FDOOLJUDSK\� ZLWK� 0DWVXVKLWD� 8VHNL� DQG� SRVVLEO\� 6DZDGD�
7 N ��+H�VXFFHHGHG�DV�KHDG�RI�WKH�KRXVH�LQ������DQG�UHVLJQHG�LQ�������+H�IUHTXHQWO\�
YLVLWHG�.\RWR�DQG�2VDND��EXW�NHSW�KLV�KRXVH�LQ�0DWVX]DND�DQG�KDG�D�OLIHORQJ�LQWHUHVW�LQ�



�

�

����
�

WKH� IDPLO\� EXVLQHVV�� ,Q� ����� KH� ZHQW� RQ� D� WKUHH�PRQWK� KLNLQJ� WULS� WR� FOLPE� PRXQW�
+DNXVDQ�� 7DWH\DPD� DQG� )XML� ZLWK� KLV� IULHQGV� ,NH� 7DLJD� DQG� . � )X\ �� 7KH\� FDOOHG�
WKHPVHOYHV� WKH� :D\IDUHUV� RI� WKH� 7KUHH� 3HDNV�� 6DQJDNX� ' VKD�� DQG� WKHLU� GLDU\�� WKH�
6DQJDNX�NLN �� VWLOO� H[LVWV��$IWHU�7DLJD¶V�GHDWK�7HQMX�FROODERUDWHG�ZLWK�'DLWHQ�DQG�. �
)X\ � RQ� 7DLJD¶V� PHPRULDO� VWRQH�� +H� SUREDEO\� DOVR� KHOSHG� ZLWK� WKH� IRXQGLQJ� RI� WKH�
7DLJDG � ZLWKLQ� WKH� SUHFLQFW� RI� 6 UHQ�ML�� ZKHUH� KLV� EURWKHU� 6KXNX\D� ZDV� LQVWDOOHG� DV�
7DLJDG � ,,��7HQMX¶V� ODUJH� FROOHFWLRQ�RI�&KLQHVH� FDOOLJUDSKLHV�� UXEELQJV�� VHDOV� DQG� LQN�
FDNHV�ZDV�IDPRXV��,Q�KLV�ODWHU�\HDUV�7HQMX��ZKR�VXIIHUHG�IURP�HSLOHSV\��KDG�SUREOHPV�
ZLWK�KLV�KHDOWK��DQG�DOVR�VHHPV�WR�KDYH�KDG�ILQDQFLDO�VHWEDFNV��
/LWHUDWXUH��7DNHXFKL��7DLJD¶V�WUXH�YLHZV����II��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO��
�����II��
�
.DUDJRURPR�.LVVK �� ��*HQ¶QRVXNH��6XLFKLNXHQ��RULJLQDO�IDPLO\�QDPH��.RMLPD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���N\ ND�
$FWLYLWLHV��N\ ND��ZDND��NDQVKL�
7HDFKHUV��8FKL\DPD�&KLQNHQ��+DJLZDUD�6 NR�������������
&RQWDFWV�� WD�1DQSR��+H]XWVX�7 VDNX��$NHUD�.DQN �
%LRJUDSKLFDO�VNHWFK��.LVVK �ZDV�ERUQ�LQWR�D�IDPLO\�RI�UHWDLQHUV�RI�WKH�%DNXIX�DQG�ODWHU�
VHUYHG�WKH�7D\DVX��D�EUDQFK�IDPLO\�RI�WKH�7RNXJDZD�KRXVH��+H�VWXGLHG�ZDND�DQG�NDQVKL�
ZLWK� 8FKL\DPD� &KLQNHQ� DQG� ZDND� ZLWK� +DJLZDUD� 6 N �� ,Q� ����� WD� 1DQSR� DQG�
+H]XWVX�7 VDNX� DWWHQGHG� WKH� ILUVW�N\ ND� JDWKHULQJ�RUJDQL]HG� E\�.LVVK ��$� IHZ�\HDUV�
ODWHU� $NHUD� .DQN � MRLQHG� WKH� JURXS�� )URP� WKH� HDUO\� ����V� N\ ND� EHFDPH� HYHU�PRUH�
SRSXODU�LQ�(GR��EXW�WKHUH�ZHUH�GLIIHUHQFHV�LQ�VW\OH��.LVVK ¶V�DSSURDFK�ZDV�UHILQHG�DQG�
UHVSHFWIXO�RI�FODVVLFDO�ZDND�WUDGLWLRQV��1DQSR¶V�ZDV�VKDUS�DQG�LUUHYHUHQW��)ROORZLQJ�WKH�
SROLWLFDO� FKDQJHV� RI� �����1DQSR� WHPSRUDULO\� JDYH�XS�N\ ND� VR� WKDW�.LVVK � JDLQHG� LQ�
LQIOXHQFH��'HVSLWH�WKH�IDFW�WKDW�PDQ\�VDPXUDL�ZLWKGUHZ�IURP�N\ ND�DOWRJHWKHU��.LVVK �
FRQWLQXHG�SXEOLVKLQJ�FROOHFWLRQV�RI�N\ ND�WKURXJKRXW�WKH�.DQVHL�SHULRG��
/LWHUDWXUH��.HHQH��:RUOG�ZLWKLQ�ZDOOV�������.HHQH�JLYHV�.LVVK ¶V�GDWHV�DV�������������
�
.DVKLZDJL� -RWHL�� �� $NLUD�� (LMLWVX�� ,VVKL�� +\DNXVDQMLQ�� 6 FKLNX�� %DQVHLG ��
%DQVHL�*LQVKD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���SDLQWLQJ��NDQVKL�
$FWLYLWLHV��NDQVKL��SDLQWLQJ�
7HDFKHUV��,FKLNDZD�.DQVDL�
&RQWDFWV�� NXER�6KLEXWVX��.LNXFKL�*R]DQ��.RMLPD�%DLJDL�
%LRJUDSKLFDO� VNHWFK��7KH�.DVKLZDJL�IDPLO\�KDG�IRU�JHQHUDWLRQV�VHUYHG�WKH�%DNXIX�DV�
PDVWHU�FDUSHQWHUV��-RWHL�LQ�GXH�FRXUVH�LQKHULWHG�WKH�IDPLO\�KHDGVKLS��+H�VWXGLHG�NDQVKL�
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ZLWK�,FKLNDZD�.DQVDL�DQG�ZDV�DFWLYH�LQ�.DQVDL¶V�NDQVKL�FOXE��WKH�. NRVKLVKD��IURP�WKH�
WLPH� LW�ZDV� IRXQGHG� DURXQG� ������:LWKLQ� WKH� FOXE� -RWHL�ZDV� HVSHFLDOO\� LQWLPDWH�ZLWK�
NXER� 6KLEXWVX�� 6KLEXWVX� DQG� -RWHL� IRXQGHG� WKHLU� RZQ� VRFLHW\�� WKH�1LV VKLVKD� �µ7KH�

3RHWU\�&OXE�RI�WKH�7ZR�7KLQ�0HQ¶���WKLV�ZDV�DURXQG�������ZKHQ�WKH�. NRVKLVKD�ZDV�
DOUHDG\� LQ� GHFOLQH��.LNXFKL�*R]DQ�ZDV� DQRWKHU� IHOORZ�PHPEHU� RI� WKH�. NRVKLVKD�� ,Q�
����� -RWHL� WXUQHG�RYHU� WKH� IDPLO\� KHDGVKLS� WR� D� \RXQJHU� EURWKHU� DQG�ZLWKGUHZ� WR� WKH�
FRXQWU\VLGH��+H�EHJDQ�D�ZDQGHULQJ�OLIH��HDUQLQJ�D�OLYLQJ�ZLWK�SDLQWLQJ�DQG�SRHWU\��0XFK�
RI�ZKDW�KH�HDUQHG�ZDV�VSHQW� LQ� WKH�SOHDVXUH�TXDUWHUV��+H�WUDYHOOHG�PRVWO\� LQ� WKH�DUHDV�
DURXQG�1LLJDWD��6KLQDQR��2ND\DPD�DQG�.\RWR��+H�VSHQW�KLV� ODVW�\HDUV� LQ�.\RWR� LQ�DQ�
DEDQGRQHG�WHPSOH�LQ� WKH�HDVWHUQ�KLOOV��'XULQJ�WKDW�WLPH�KH�DVVRFLDWHG�ZLWK�5DL�6DQ¶\ �
������������DQG�<DQDJDZD�6HLJDQ��������������
/LWHUDWXUH�� %XUWRQ� :DWVRQ�� .DQVKL�� 7KH� SRHWU\� RI� ,VKLNDZD� - ]DQ� DQG� RWKHU� (GR�
SHULRG� SRHWV�� 6DQ� )UDQFLVFR� ������ ������� ����� ELRJUDSK\� LQ� 6HWDJD\DNX� ULWVXN\ GR�
VKLU\ NDQ� �� (GR� QR� EXQMLQ� N \ URNX�� .DPHGD� % VDL� WR� VRQR�
QDNDPDWDFKL� �� ��
�
.DWDNXUD�.DNXU\ � ��*HQVKX��6KLQKR��6HLNHQG �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��6DJDPL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH�
7HDFKHUV�� 7DNL�0RWRWDND� ������������� 7DNL� 5DQNHL�� ,QRXH� .LQJD�� D� PHPEHU� RI� WKH�
.DJDZD�IDPLO\�
&RQWDFWV��.DPHGD�% VDL��7DNL�5HQSX�
%LRJUDSKLFDO� VNHWFK��.DNXU\ �ZDV�ERUQ� LQWR� D� IDPLO\� RI� SK\VLFLDQV�� SUREDEO\� LQ� WKH�
UHJLRQ�RI�7VXNXL�LQ�6DJDPL�SURYLQFH��:H�DOVR�ILQG�WKDW�KH�ZDV�IURP�.DPDNXUD��6DJDPL�
SURYLQFH���:KHQ�KH�ZDV�LQ�KLV�WZHOIWK�\HDU�KH�FDPH�WR�(GR�WR�VWXG\�PHGLFLQH�ZLWK�7DNL�
0RWRWDND�DQG�0RWRWDND¶V�VRQ�5DQNHL��7RJHWKHU�ZLWK�5DQNHL¶V�VRQ�5HQSX�DQG�.DPHGD�
% VDL� KH� DOVR� GLG� &KLQHVH� VWXGLHV� ZLWK� ,QRXH� .LQJD�� .DNXU\ � RSHQHG� D� VXFFHVVIXO�
SUDFWLFH�ZKHQ�KH�ZDV�LQ�KLV�WZHQW\�ILIWK�\HDU��EXW�ORVW�PXFK�RI�KLV�SURSHUW\�LQ�D�ILUH�LQ�
������8QGDXQWHG�KH�ZHQW� WR�.\RWR� WR� VWXG\�REVWHWULFV�ZLWK�D�PHPEHU�RI� WKH�.DJDZD�
IDPLO\��8SRQ�UHWXUQLQJ�WR�(GR�KH�RSHQHG�D�QHZ�SUDFWLFH�DQG�EHJDQ�WR�WDNH�SXSLOV��%\�
WKLV� WLPH� REVWHWULFV� KDG� EHFRPH� KLV� PDLQ� VSHFLDOLW\�� +LV� ZRUN� 6DQND� KDWVXP �
�µ,QVWUXFWLRQV� LQ�2EVWHWULFV¶�� ������ LV� DQ� HQODUJHPHQW� RI�.DJDZD�*HQ¶HWVX¶V� VWDQGDUG�
ZRUN�6DQURQ��.DNXU\ �KDG�QR�FKLOGUHQ�ZLWK�KLV�ZLIH��EXW�KDG�WKUHH�VRQV�DQG�D�GDXJKWHU�
ZLWK�D�FRQFXELQH��+H�DGRSWHG�D�ER\�DV�KLV�KHLU�DQG�JDYH�KLP�KLV�GDXJKWHU�IRU�D�ZLIH��
7KH�ER\�EHFDPH�RIILFLDO�SK\VLFLDQ�WR�WKH�+LWRWVXEDVKL�IDPLO\��
/LWHUDWXUH��$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL�������������
�
.DWD\DPD�+RNNDL�� ��<RVKLPLFKL��. FKLWVX��&K ] ��.RXQNDQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��1LLJDWD�LQ�(FKLJR�SURYLQFH�
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6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��NDQVKL�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��8QR�0HLND�������������
&RQWDFWV��'DLWHQ��PHPEHUV�RI� WKH�.RQWRQVKD��$V�SXSLOV��+LUDVDZD�.\RNX]DQ��6DVDNL�
5RDQ��.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK��+RNNDL�ZDV� ERUQ� LQWR� D� IDPLO\� RI� IDUPHUV�� ,Q� ����� KH�ZHQW� WR�
.\RWR�ZKHUH�KH�GLG�&KLQHVH�VWXGLHV�ZLWK�8QR�0HLND��$IWHU�0HLND¶V�GHDWK�+RNNDL�DQG�
KLV� IHOORZ� SXSLO� 'DLWHQ� SXEOLVKHG� WKHLU� PDVWHU¶V� SRVWKXPRXV� PDQXVFULSWV�� ,Q� �����
+RNNDL�ZHQW�WR�2VDND�DQG�RSHQHG�KLV�RZQ�DFDGHP\��,Q������D�NDQVKL�FOXE�ZDV�IRUPHG�
DQG�+RNNDL�ZDV�SURFODLPHG�FKDLUPDQ��7KH�VRFLHW\�ZDV�JLYHQ�WKH�QDPH�RI�.RQWRQVKD��
µ7KH�&RQIXVLRQ�&OXE¶��,W�H[LVWHG�IRU�VRPH�WZHQW\�RGG�\HDUV�DQG�HYHU\�HPLQHQW�NDQVKL�
SRHW�WKDW�SDVVHG�WKURXJK�2VDND�ZDV�PRUH�WKDQ�ZLOOLQJ�WR�SDUWLFLSDWH��7KH�VRFLHW\�ZDV�RI�
JUHDW�VLJQLILFDQFH� IRU� WKH�FXOWXUDO� OLIH�RI� WKH� WRZQ��7KHUH�DUH�QR�GHVFULSWLRQV�RI�DFWXDO�
PHHWLQJV�OHIW�EXW�LW�LV�DVVXPHG�WKDW�+RNNDL¶V�VW\OH�DQG�PHWKRG�GRPLQDWHG�WKH�FOXE��+H�
DOVR� IRUPHG� D�PLQRU�.RQWRQVKD� IRU� KLV� SXSLOV�� 1R� SXEOLVKHG�ZRUN� RI�+RNNDL� H[LVWV��
$IWHU� KLV� GHDWK� KLV� DGRSWHG� VRQ�LQ�ODZ�.\ MXQ� EHJDQ� SUHSDULQJ� DQ� HGLWLRQ� IRU�ZKLFK�
'DLWHQ�ZURWH�D�SUHIDFH��EXW�ZKHQ�.\ MXQ�KLPVHOI�GLHG��WKH�SURMHFW�ZDV�DEDQGRQHG�DQG�
IRUJRWWHQ��
�
.DW �&KLNDJH�� ��6XNH\RVKL��7RNX\RPDUR��0DWD]DHPRQ��8NHUD]RQR��+DJL]RQR��
+DNNX��WKH�IDPLO\�QDPH�RI�7DFKLEDQD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���ZDND��-DSDQHVH�VWXGLHV��FDOOLJUDSK\�
$FWLYLWLHV��ZDND��N\ ND��-DSDQHVH�VWXGLHV��SDLQWLQJ��FDOOLJUDSK\�
7HDFKHUV�� .DPR� QR� 0DEXFKL� ������������� 7DNHEH� $\DWDUL� ������������� 7DNLPRWR�
6K NDG ��GDWHV�XQNQRZQ��
&RQWDFWV��0XUDWD�+DUXPL��0RWRRUL�1RULQDJD��$V�SXSLO��SRVVLEO\�7DNL]DZD�%DNLQ�
%LRJUDSKLFDO� VNHWFK�� &KLNDJH¶V� IDWKHU�ZDV� D� \RULNL� LQ� WKH� VHUYLFH� RI� WKH� (GR�PDFKL�
EXJ\ ��(GR�&LW\�0DJLVWUDWXUH���ZKR�KDG�D�WDVWH�IRU�ZDND�DQG�ZDV�LQWLPDWH�ZLWK�.DPR�
QR�0DEXFKL�� &KLNDJH� VWXGLHG�ZDND� ZLWK� KLV� IDWKHU� XQWLO� KH� ZDV� DERXW� WHQ� DQG� WKHQ�
FRQWLQXHG� ZLWK�0DEXFKL�� +LV� IHOORZ� SXSLO� 0XUDWD� +DUXPL� EHFDPH� D� OLIHORQJ� IULHQG��
&KLNDJH� VXFFHHGHG� WR� KLV� IDWKHU¶V� SRVLWLRQ�ZKHQ� KH�ZDV� LQ� KLV� WZHQW\�QLQWK� \HDU�� ,Q�
����� �LQ� WKH�ZDNH� RI� WKH� IDOO� RI� 7DQXPD�2NLWVXJX�� &KLNDJH� VXEPLWWHG� D� UHTXHVW� IRU�
UHVLJQDWLRQ�³IRU�UHDVRQV�RI�LOO�KHDOWK´��$FFRXQWV�RI�WKH�FLUFXPVWDQFHV�RI�KLV�UHVLJQDWLRQ�
GLIIHU��EXW�VRXUFHV�DJUHH�WKDW�KH�ZDV�PRUH�RU�OHVV�IRUFHG�WR�UHVLJQ��&KLNDJH�KDQGHG�RYHU�
KLV�SRVLWLRQ� WR�DQ�DGRSWHG�VRQ�DQG�GHYRWHG�KLPVHOI� WR�SRHWU\�DQG�VFKRODUVKLS��$URXQG�
WKLV�WLPH�&KLNDJH�EHJDQ�ZRUN�RQ�KLV�0DQ\ VK �U\DNXJH��µ$�&RQFLVH�([SODQDWLRQ�RI�WKH�
0DQ\ VK ¶��������ZKLFK�KH�FRPSOHWHG�PRUH�WKDQ�WHQ�\HDUV�ODWHU��&KLNDJH�DQG�0XUDWD�
+DUXPL�EHFDPH�OHDGLQJ�ILJXUHV� LQ�(GR¶V�ZDND�FLUFOHV��7KH\�ZHUH� WKH�DXWKRUV�RI�)XGH�
QR�6DJD��µ(YLOV�RI�WKH�EUXVK¶���������D�SDPSKOHW�DWWDFNLQJ�WKH�VW\OH�RI�.DJDZD�.DJHNL��
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,Q������WKH�%DNXIX�DZDUGHG�&KLNDJH�WHQ�VLOYHU�SLHFHV�IRU�KLV�PHULWV��&KLNDJH�VHQW�SDUW�
RI� WKH� PRQH\� WR� 1RULQDJD¶V� DGRSWHG� VRQ� WR� EH� RIIHUHG� IRU� 1RULQDJD¶V� VSLULW�� :KHQ�
SULQFH� 6KLQQLQ� YLVLWHG� (GR� LQ� ������ KH� KDG� &KLNDJH� DQG� +DUXPL� VXPPRQHG� WR� KLV�
ORGJLQJV�� &KLNDJH� KDG� VWXGLHG� SDLQWLQJ� ZLWK� 7DNHEH� $\DWDUL� DQG� FDOOLJUDSK\� ZLWK�
7DNLPRWR� 6K NDG �� +LV� FDOOLJUDSK\� ZDV� FRQVLGHUHG� YHU\� VW\OLVK� DQG� ZDV� XVHG� IRU�
GHFRUDWLQJ� SRWWHU\� DQG� WH[WLOHV�� +H� DOVR�ZURWH� N\ ND�� &RQWDFWV� ZLWK� N\ ND� SRHWV� OLNH�
7HJDUD�QR�2NDPRFKL�DQG� WD�1DQSR�SUREDEO\�GDWH�IURP�KLV�ODWHU�\HDUV��
/LWHUDWXUH�� FRQFHUQLQJ� &KLNDJH¶V� UHVLJQDWLRQ�'--� VWDWHV� WKDW� KH� ZDV� DFFXVHG� RI� QRW�
KDYLQJ�SURSHUO\�IXOILOOHG�KLV�IXQFWLRQ��KDG�D����NRNX�VDODU\�UHGXFWLRQ��DQG�ZDV�JLYHQ�D�
KXQGUHG� GD\V� RI� KRXVH� DUUHVW�� GXULQJ�ZKLFK� SHULRG� KH� EHJDQ�ZRUN� RQ� KLV�0DQ\ VK �
U\DNXJH�� IRU� 1RULQDJD�� VHH� 6KLJHUX� 0DWVXPRWR�� 0RWRRUL� 1RULQDJD�� �����������
&DPEULGJH��0DVV�������������0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�
JHLEXQNDWDFKL¶� �� ���� �IRU� 6KLQQLQ��� ���� �IRU� DWWHPSWV� E\�
6KLQQLQ� WR� SHUVXDGH� &KLNDJH� WR� FRPH� WR� .\RWR��� IRU� %DNLQ�� VHH� =ROEURG�� 7DNL]DZD�
%DNLQ������
�
.DW �.\ WDL�� ��+HLEHH��*RLFKL��7DU ��%DL\D��%RXN ��%RXWHL��%RXV ��5\ PRQ��
RULJLQDO�IDPLO\�QDPH��.LVKLQRXH��WKH�IDPLO\�QDPH�RI�+LVDPXUD�LV�DOVR�DVVRFLDWHG�ZLWK�
KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��1DJR\D�LQ�2ZDUL�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���KDLNDL�
$FWLYLWLHV��KDLNDL�
7HDFKHUV��0XW �+DMDNX��������������0XW �+DNXQL�������������
&RQWDFWV��<RVD�%XVRQ��7DNDL�.LW ��0LXUD�&KRUD�
%LRJUDSKLFDO� VNHWFK��.\ WDL�ZDV�WKH�HOGHVW�VRQ�RI�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�2ZDUL��
+H�ZDV�DGRSWHG�LQWR�WKH�.DW �IDPLO\��UHWDLQHUV�RI�WKH�VDPH�GRPDLQ��+H�HQWHUHG�VHUYLFH�
ZKHQ� KH� ZDV� LQ� KLV� VHYHQWHHQWK� \HDU�� ,Q� ����� KH� EHJDQ� WR� VWXG\� KDLNDL� ZLWK�0XW �
+DMDNX�DQG��DIWHU�+DMDNX¶V�GHDWK��FRQWLQXHG�KLV�VWXGLHV�ZLWK�+DMDNX¶V�VXFFHVVRU�+DNXQL��
.\ WDL�ZDV�VWDWLRQHG�LQ�(GR�LQ�������EXW�UHVLJQHG�IURP�KLV�SRVLWLRQ�WZR�\HDUV�ODWHU��+H�
PRYHG�EDFN�WR�KLV�QDWLYH�1DJR\D�DQG�EHJDQ�WR�WDNH�KDLNDL�SXSLOV��.\ WDL�ZDV�IRQG�RI�
WUDYHOOLQJ� DQG� ZDV� IUHTXHQWO\� RQ� WKH� URDG�� ,Q� ����� KH� UHWUDFHG� %DVK ¶V� VWHSV� LQ� WKH�
QRUWKHUQ�SURYLQFHV��+H�ZDV�RI�JUHDW�LPSRUWDQFH�WR�%DVK �VFKRODUVKLS�DQG�DQ�LQIOXHQWLDO�
ILJXUH� LQ� ZKDW� LV� RIWHQ� FDOOHG� WKH� µ%DVK � 5HYLYDO� 0RYHPHQW¶�� D� WUHQG� WRZDUGV� WKH�
UHVWRUDWLRQ�RI�WKH�KDLNDL�VW\OH�RI�WKH�*HQURNX�SHULRG��+H�PHW�<RVD�%XVRQ�LQ�������)URP�
WKDW� WLPH�RQ�KH� UHJXODUO\�YLVLWHG�%XVRQ�DQG� WKHUH�ZHUH�VWURQJ� WLHV�EHWZHHQ�KLV� VFKRRO�
DQG�%XVRQ¶V��7DNDL�.LW �ZDV�DOVR�DPRQJ�KLV�.\RWR�IULHQGV��.\ WDL�GLHG�LQ�.\RWR��
�
.DW �8PDNL�� ��,HPRQ��*RUR]DHPRQ��6HLVKD��WKH�IDPLO\�QDPH�RI�.DZD]X�LV�
DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQNQRZQ�
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6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V�� RI� LQFRPH�� DGPLQLVWUDWLRQ� �GRPDQLDO��� DGPLQLVWUDWLRQ� �%DNXIX��� -DSDQHVH�
VWXGLHV�
$FWLYLWLHV��-DSDQHVH�VWXGLHV�
7HDFKHUV��.DPR�QR�0DEXFKL�������������
&RQWDFWV��.LPXUD�.HQNDG ��+RVRDL�+DQVDL��$V�SXSLO��8HGD�$NLQDUL�
%LRJUDSKLFDO� VNHWFK�� 8PDNL� ZDV� ILUVW� PDUULHG� WR� D� JLUO� IURP� WKH� .DZD]X� IDPLO\��
SK\VLFLDQV�WR�WKH� JDNL�EUDQFK�RI�WKH�7RGD�GDLP\R�IDPLO\��+H�WKHQ�VHUYHG�DW�WKH�7RGD¶V�
(GR� UHVLGHQFH� DQG� XVHG� KLV� ZLIH¶V� IDPLO\� QDPH�� EXW� VRRQ� ORVW� KLV� ZLIH�� $W� VRPH�
XQNQRZQ� GDWH� KH� UHPDUULHG��$IWHU� KLV� ILUVW�ZLIH¶V� GHDWK� KH�ZDV� DGRSWHG� E\� D� FHUWDLQ�
.DW ��D�PRXQWHG�JXDUGVPDQ�LQ�WKH�VHUYLFH�RI�WKH�%DNXIX��,Q������KH�WRRN�XS�-DSDQHVH�
VWXGLHV�ZLWK�.DPR�QR�0DEXFKL��)URP������8PDNL�UHJXODUO\�VHUYHG�DV�D�JXDUGVPDQ�DW�
2VDND�FDVWOH�RU�1LM �FDVWOH�LQ�.\RWR��$URXQG�WKLV�WLPH�KH�EHJDQ�JLYLQJ�OHFWXUHV�LQ�(GR�
RQ�FODVVLFDO�-DSDQHVH�WH[WV��+H�SUREDEO\�PHW�8HGD�$NLQDUL�LQ�������EXW�LW�LV�QRW�FOHDU�LI�
WKLV�ZDV�LQ�.\RWR�RU�LQ�2VDND��+H�ZDV�$NLQDUL¶V�JXLGH�DQG�WHDFKHU�IRU�DOPRVW�WHQ�\HDUV��
,Q������8PDNL�VXGGHQO\�IHOO�LOO�ZKLOH�RQ�GXW\�DW�1LM �FDVWOH�DQG�GLHG�LQ�KLV�ORGJLQJV��$Q�
DGRSWHG�VRQ�LQKHULWHG�KLV�SRVLWLRQ��
/LWHUDWXUH�� <RXQJ�� 8HGD� $NLQDUL�� ������� IRU� $NLQDUL�� ���� IRU� RXWLQJ� ZLWK� .LPXUD�
.HQNDG ��+RVRDL�+DQVDL�DQG�$NLQDUL��SUREDEO\�DURXQG�������QHQSX�LQ�� VDND�5HNLVKL�
+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��V�YY��������������
�
.DWVX� 6KLNLQ�� �� 7DQ�� 7RDQ�� 6K HQ�� 6K HQV �� *RI U �� *\RNXVHNLVDL�� RULJLQDO�
IDPLO\�QDPH��+DVKLPRWR�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��NDQVKL��PXVLF��VHDO�FDUYLQJ�
7HDFKHUV��+DVKLPRWR�5DNN ��EURWKHU��GDWHV�XQNQRZQ���.DQ�.DQNRNX��������������. �
)X\ �
&RQWDFWV�� .DWD\DPD� +RNNDL�� 5DL� 6KXQVXL�� 5DL� 6KXQS �� 5DL� .\ KHL�� .DQ� &KD]DQ��
(PXUD�+RNNDL��.LPXUD�.HQNDG ��+RVRDL�+DQVDL��+LUDVDZD�.\RNX]DQ��6KLQR]DNL�6DQW ��
6DVDNL�5RDQ��7DQDND�0HLPRQ��RWKHU�PHPEHUV�RI�WKH�.RQWRQVKD�
%LRJUDSKLFDO�VNHWFK��6KLNLQ�ZDV�WKH�VRQ�RI�D�SK\VLFLDQ��+LV�SDUHQWV�GLHG�ZKHQ�KH�ZDV�
VWLOO�D�FKLOG�DQG�KH�ZDV�EURXJKW�XS�E\�RQH�RI�KLV�IDWKHU¶V�SXSLOV��+H�VWXGLHG�NDQVKL�ZLWK�
KLV�HOGHU�EURWKHU�+DVKLPRWR�5DNN ��D�N�D��.DWVX�5DNN ��DQG��OLNH�KLV�EURWKHU��KH�XVHG�
WKH� ILUVW� HOHPHQW�RI� DQ�HDUOLHU� IDPLO\�QDPH��.DWVXUDJL��+H� ODWHU�PRYHG�RQ� WR�5DNN ¶V�
RZQ� WHDFKHU�.DQ�.DQNRNX��$URXQG������KH�ZHQW� WR�.\RWR� WR� VWXG\�PHGLFLQH�� ,W�ZDV�
SUREDEO\�GXULQJ�WKLV�SHULRG�WKDW�KH�WRRN�XS�VHDO�FDUYLQJ�ZLWK�. �)X\ ��+H�HVWDEOLVKHG�D�
VXFFHVVIXO�PHGLFDO�SUDFWLFH�LQ�2VDND��6KLNLQ�ZDV�D�FHQWUDO�ILJXUH�LQ�.DWD\DPD�+RNNDL¶V�
.RQWRQVKD��+H�ZDV�DFTXDLQWHG�ZLWK�WKH�WKUHH�5DL�EURWKHUV��ZLWK�6KLQR]DNL�6DQW ��.DQ�
&KD]DQ�DQG�(PXUD�+RNNDL��,Q������KH�ZHQW�RQ�D�WULS�WR�,NHGD�ZLWK�5DL�6KXQVXL�DQG�LQ�
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����� KH� YLVLWHG� .DQ� &KD]DQ� ZKR� ZDV� LQ� .\RWR� DW� WKDW� WLPH��:LWK�� DPRQJVW� RWKHUV��
+RVRDL�+DQVDL�� KH� UHFHLYHG�. � )X\ ��ZKR�ZDV� LQ�2VDND� RQ� EXVLQHVV� LQ� ������ )URP�
DURXQG�WKLV�WLPH�KH�DOVR�UHJXODUO\�YLVLWHG�.LPXUD�.HQNDG ��2YHU�WKH�\HDUV�KH�SXEOLVKHG�
VHYHUDO� ERRNV� RQ� WKH� DUW� RI� VHDO� FDUYLQJ�ZLWK� SUHIDFHV�ZULWWHQ� E\�.RQWRQVKD� IULHQGV��
6KLNLQ�DOVR�SOD\HG�WKH�VK �DQG�WKH�KLFKLULNL��D�NLQG�RI�RERH���
/LWHUDWXUH��QHQSX�LQ��0L]XWD�1RULKLVD� ��(GR�VKLMLQ�VHQVK � ��YRO����
�1DNDMLPD�6 LQ�DQG�.DWVX�6KLNLQ���7RN\R�������
�
.DWVXUDJDZD� +RVK �� �� . NDQ�� .XQLDNLUD��0XJHDQ�� *HWFKL�� 6HLPLQ�� +RNHQ��
5DLIX��6KLQ¶DQ��=HQVHLVKLWVX�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��:HVWHUQ�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV��FROOHFWLQJ��PXVLF��HWKQRJUDSK\�
7HDFKHUV��0DHQR�5\ WDNX��6XJLWD�*HQSDNX��7DNL�5DQNHL�
&RQWDFWV�� 0RULVKLPD� &K U\ � �EURWKHU��� 1DNDJDZD� -XQ¶DQ�� WVXNL� *HQWDNX�� +D\DVKL�
6KLKHL�� .XG � +HLVXNH�� ,QDPXUD� 6DQSDNX�� $V� SXSLOV�� 8GDJDZD� *HQ]XL�� 8GDJDZD�
6KLQVDL��7DNL�5HQSX�
%LRJUDSKLFDO�VNHWFK��+RVK �ZDV�WKH�HOGHVW�VRQ�LQ�D�IDPLO\�RI�SK\VLFLDQV��+LV�IDWKHU�KDG�
EHHQ� DSSRLQWHG� SK\VLFLDQ� WR� WKH� %DNXIX� LQ� ������ 0RULVKLPD� &K U\ � ZDV� +RVK ¶V�
\RXQJHU�EURWKHU��+RVK �GLG�:HVWHUQ�PHGLFLQH�DQG�JHQHUDO�:HVWHUQ�VWXGLHV�ZLWK�6XJLWD�
*HQSDNX� DQG� 0DHQR� 5\ WDNX�� $OUHDG\� LQ� ����� KH� ZDV� JLYHQ� WKH� ULJKW� RI� VKRJXQDO�
DXGLHQFH� DQG� GHVSLWH� KLV� \RXWK� KH� ZDV� D� IXOO\�IOHGJHG� PHPEHU� RI� *HQSDNX¶V�
2QWOHHGNXQGLJH�7DIHOHQ� WUDQVODWLRQ�JURXS��:KHQ� WKH�ZRUN� DSSHDUHG�XQGHU� WKH� WLWOH�RI�
.DLWDL� VKLQVKR� �µ1HZ�:ULWLQJV�RQ�'LVVHFWLRQ¶�� LQ�������+RVK �RIIHUHG� LW� LQ�SHUVRQ� WR�
WKH� VKRJXQ�� %\� ����� +RVK � ZDV� LQ� WKH� VHUYLFH� RI� WKH� %DNXIX�� ,Q� ����� KH� EHFDPH�
SK\VLFLDQ� WR� WKH�VKRJXQDO�KRXVHKROG�� ,Q������KH� UHFHLYHG� WKH�KRQRUDU\� WLWOH�RI�K JHQ��
EXW� KH� ZDV� GLVPLVVHG� LQ� ������ SRVVLEO\� GXH� WR� WKH� LQIOXHQFH� RI� WKH� U M � 7DQXPD�
2NLWVXJX�� ,Q� ����� KH� EHFDPH� LQYROYHG� LQ� WKH� LQWHUURJDWLRQ� RI� D� JURXS� RI� -DSDQHVH�
FDVWDZD\V� WKDW�KDG� MXVW�EHHQ�UHSDWULDWHG� IURP�5XVVLD��$W� WKH� UHTXHVW�RI� WKH�%DNXIX�KH�
ZURWH� D� UHSRUW� RQ� WKH� LQWHUURJDWLRQV�� +RNXVD� EXQU\DNX� �µ%ULHI� 7LGLQJV� IURP� WKH�
1RUWKHUQ� 5DIW¶�� ������� $URXQG� WKDW� WLPH� KH� ZDV� DOVR� UHLQVWDWHG� DV� SK\VLFLDQ� WR� WKH�
VKRJXQDO� KRXVHKROG�� ,Q� ����� KH� ZDV� HQJDJHG� DV� D� WHDFKHU� DW� WKH� 6HLM NDQ�� +RVK �
VWXGLHG�WKH�TLQ�ZLWK�7DNL�5DQNHL�� WKH�SULQFLSDO�RI� WKH�6HLM NDQ�DQG�DOVR�D�ZHOO�NQRZQ�
PXVLFLDQ��,Q�WKH�HDUO\�����V�+RVK �VHUYHG�DV�RIILFLDO�DGYLVHU�RQ�5XVVLDQ�PDWWHUV��+RVK �
KDG�QR�FKLOGUHQ�DQG�DGRSWHG�WKH�VRQ�RI�D�FROOHDJXH�DV�KLV�KHLU��+RVK �KDG�D�FROOHFWLRQ�RI�
NLEXWVX�DQG�:HVWHUQ�ERRNV��
/LWHUDWXUH��.ULHJHU��7KH� LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�� ������������������������
����� IRU� PXVLFDO� DFWLYLWLHV�� )XNXVKLPD� NHQULWVX� KDNXEXWVXNDQ� �� HG���
*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� ��

�������IRU�+D\DVKL�6KLKHL��VHH�:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV��
������������������
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.D\DPD�7HNLHQ�� ��$NLUD��.LSS ��%XQQDL��'DLJDNX��6DQUDNXWHL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��7DNHGD�%DLU\ ��������������(PXUD�+RNNDL��0XUDVH�. WHL��
&RQWDFWV��6KLQQLQ�6KLQQ ��,NH�7DLJD��. �)X\ ��6KLEDQR�5LWVX]DQ��1DJDWD�.DQJD�
%LRJUDSKLFDO� VNHWFK��7HNLHQ�GLG�&KLQHVH�VWXGLHV�ZLWK�(PXUD�+RNNDL��7DNHGD�%DLU\ �
DQG�0XUDVH�. WHL��%DLU\ �DQG�. WHL�KDG�ERWK�EHHQ�WXWRUV�DW�WKH�0\ K �LQ��WKH�WHPSOH�RI�
WKH� SULQFH� 6KLQQLQ�� DQG� 7HNLHQ� ZRXOG� ODWHU� DOVR� VHUYH� LQ� WKDW� IXQFWLRQ�� 0RUHRYHU��
6KLQQLQ� SURYLGHG� WKH� IXQGV� IRU� WKH� SXEOLFDWLRQ� RI� 7HNLHQ¶V� 7 U\ DQVK � �µ&ROOHFWLRQ�
IURP�WKH�+HUPLWDJH�RI�WKH�(DVW�%DQN¶��LQ�������
/LWHUDWXUH��0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

����������������
�
.L�%DLWHL�� ��7RNLWRVKL��6KLNHL��.\ U ��.\ U �VDQMLQ�� WVX�%XVRQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��KDLNDL�
7HDFKHUV��<RVD�%XVRQ�
&RQWDFWV��0DWVXPXUD�*RVKXQ��7DNDL�.LW ��
%LRJUDSKLFDO�VNHWFK��%DLWHL�ZDV�SUREDEO\�ERUQ�LQ�7RED�LQ�<DPDVKLUR�SURYLQFH�EXW�WKLV�
LV� XQFHUWDLQ�� $W� ILUVW� KH� VROG� IDQV� KH� KDG� SDLQWHG� KLPVHOI�� EXW� ODWHU� KH� ZRUNHG� IRU� D�
EURFDGH� PDQXIDFWXUHU� LQ� .\RWR� ZKR� ZDV� DQ� DFTXDLQWDQFH� RI� <RVD� %XVRQ�� ,W� ZDV�
SUREDEO\�WKURXJK�KLP�WKDW�%DLWHL�FDPH�WR�VWXG\�SDLQWLQJ�DQG�KDLNDL�ZLWK�%XVRQ��+H�ZDV�
D� OLYH�LQ� VWXGHQW� WRJHWKHU�ZLWK�0DWVXPXUD�*RVKXQ� DQG� LW� LV� KLJKO\� OLNHO\� WKDW�KH� DOVR�
NQHZ�%XVRQ¶V�KDLNDL�SXSLO�DQG�DVVLVWDQW�7DNDL�.LW ��(DUO\�LQ������%DLWHL�PRYHG�WR� WVX�
LQ� PL�SURYLQFH�ZLWK�KLV�ZLIH�DQG�GDXJKWHU��EXW�ODWHU�WKDW�\HDU�ZHQW�EDFN�WR�.\RWR�WR�
KHOS�QXUVH�%XVRQ�LQ�KLV�ILQDO�LOOQHVV��$IWHU�%XVRQ¶V�GHDWK�*RVKXQ�DQG�%DLWHL�WRRN�FDUH�
RI�WKHLU�PDVWHU¶V�DIIDLUV��:KHQ�HYHU\WKLQJ�ZDV�VHWWOHG�%DLWHL�ZHQW�EDFN�WR� WVX��ZKHUH�
KH� OLYHG� IRU� WKH� UHVW�RI�KLV� OLIH��+H�PDGH�D�JRRG� OLYLQJ� WHDFKLQJ�DQG�VHOOLQJ�KLV�ZRUN��
%RWK�%DLWHL�DQG�KLV�ZLIH�ZHUH�DFWLYH�DV�KDLNDL�SRHWV���
/LWHUDWXUH��&DOYLQ�/��)UHQFK�HW� DO���7KH�SRHW�SDLQWHUV��%XVRQ�DQG�KLV� IROORZHUV��$QQ�
$UERU� ������ 5RVHQILHOG�� ([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ���� 7DNDJL� 6 JR� �
+DLNDL�MLQPHL�MLWHQ� ��VHFWLRQ�7HQPHL�KDLGDQ� �������
�
.LNXFKL�*R]DQ�� ��0DVDKLNR��0XJHQ��*R]DQG ��*RDQ��6K FK VHWVX�
<HDUV�RI�ELUWK�DQG�GHDWK������������������LV�DOVR�WR�EH�IRXQG�DV�WKH�\HDU�RI�KLV�ELUWK��
DQG������RU������DV�WKH�\HDU�RI�KLV�GHDWK��
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�7DNDPDWVX�LQ�6DQXNL�SURYLQFH�
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6WDWXV�DW�ELUWK��UHWDLQHG�VFKRODU�
6RXUFH�V��RI�LQFRPH��NDQVKL�
$FWLYLWLHV��NDQVKL��FDOOLJUDSK\�
7HDFKHUV��.LNXFKL�6KLVVDQ��IDWKHU��GDWHV�XQNQRZQ���*RW �6KL]DQ��������������6KLEDQR�
5LWVX]DQ�
&RQWDFWV��,FKLNDZD�.DQVDL�� NXER�6KLEXWVX��.DVKLZDJL�-RWHL��.RMLPD�%DLJDL��.LPXUD�
.HQNDG �
%LRJUDSKLFDO�VNHWFK��*R]DQ�ZDV�ERUQ�LQWR�D�IDPLO\�RI�VSHFLDOLVWV�RI�&KLQHVH�VWXGLHV�LQ�
WKH�VHUYLFH�RI�WKH�GRPDLQ�RI�7DNDPDWVX��+H�ZDV�WDXJKW�E\�KLV�IDWKHU�6KLVVDQ�DQG�E\�KLV�
IDWKHU¶V� FROOHDJXH�*RW � 6KL]DQ� �NQRZQ� IRU� KLV� V\VWHP�RI� SXQFWXDWLRQ� WR� IDFLOLWDWH� WKH�
UHDGLQJ�RI�NDQEXQ���/DWHU�*R]DQ�ZHQW�WR�.\RWR�WR�VWXG\�ZLWK�6KL]DQ¶V�SXSLO��6KLEDQR�
5LWVX]DQ��5LWVX]DQ�DFFHSWHG�D�SRVLWLRQ�DV� WHDFKHU�DW� WKH�6K KHLN � LQ������DQG�*R]DQ�
IROORZHG�KLP�WR�(GR�LQ�������+H�EHFDPH�D�PHPEHU�RI�,FKLNDZD�.DQVDL¶V�NDQVKL�FOXE�
WKH�. NRVKLVKD�� ZKHUH� KH�PHW� NXER� 6KLEXWVX�� .DVKLZDJL� -RWHL� DQG�.RMLPD�%DLJDL��
)URP�DURXQG������*R]DQ�WUDYHOOHG�LQ�WKH�.DQVDL�DQG�LQ�,VH�SURYLQFH��'XULQJ�KLV�WUDYHOV�
KH� PHW� .LPXUD� .HQNDG � DQG� .DQ� &KD]DQ�� ,Q� ����� KH� UHWXUQHG� WR� (GR�� $IWHU� WKH�
SXEOLFDWLRQ�RI�*R]DQG VKLZD��µ3RHWU\�7DON�IURP�)LYH�0RXQWDLQV�+DOO¶��LQ������KH�ZDV�
FRQVLGHUHG�(GR¶V�IRUHPRVW�NDQVKL�FULWLF��+H�ZDV�DW�WKDW�WLPH�VWLOO�LQ�FRQWDFW�ZLWK� NXER�
6KLEXWVX��7KH\�FRRSHUDWHG�RQ�D�SXEOLFDWLRQ�LQ������DQG�LQ������WKH�WZR�ZHUH�HQJDJHG�
LQ� D� TXDUUHO� ZLWK� WD� .LQM � RQ� DFFRXQW� RI� D� EDQ]XNH� RU� JUDGHG� OLVW� RI� VFKRODUV� DQG�
OLWHUDU\� ILJXUHV� RI� (GR�� (YHQWXDOO\� *R]DQ� ZHQW� EDFN� WR� KLV� QDWLYH� UHJLRQ� ZKHUH� KH�
HVWDEOLVKHG�D�VXFFHVVIXO�SULYDWH�DFDGHP\��,Q������KH�HQWHUHG�WKH�VHUYLFH�RI�WKH�GRPDLQ�
RI�7DNDPDWVX��*R]DQ�LV�DOVR�NQRZQ�IRU�KLV�FDOOLJUDSK\���
/LWHUDWXUH�� :DWVRQ�� .DQVKL�� ���II�� IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL�
+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��V�YY��������������
�
.LPXUD� .HQNDG �� �� 6RQVDL�� 7VXERL\D� 7DNLFKL�� 7VXERL\D� .LFKL]DHPRQ��
. N\ ��6HLVKXNX��. ��.RWDU �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PDQXIDFWXULQJ��SXEOLVKLQJ�
$FWLYLWLHV��NDQVKL��FDOOLJUDSK\��SDLQWLQJ��VHDO�FDUYLQJ��ERWDQ\��VHQFKD��FROOHFWLQJ�
7HDFKHUV��.DWD\DPD�+RNNDL�� RND�6KXQERNX� �������������.DNXWHL� - N �� ,NH�7DLJD��
. �)X\ ��&K �7 VDL��7VXVKLPD�.HLDQ��������������2QR�5DQ]DQ��
&RQWDFWV��'DLWHQ��(PXUD�+RNNDL�� 6HLGD�7DQV ��0DVX\DPD�6HVVDL��8HGD�$NLQDUL��5DL�
6KXQVXL��5DL�.\ KHL��8UDJDPL�*\RNXG ��7DQL�%XQFK �� ,W � -DNXFK ��1DNDL�&KLNX]DQ��
1DNDL�5LNHQ��.RLVKL�*HQVKXQ��2JLQR�*HQJDL�� WVXNL�*HQWDNX��2NDGD�%HLVDQMLQ��7RWRNL�
%DLJDL��*HVVHQ��0DWVXUD�6HL]DQ��6KLED�. NDQ��.LNXFKL�*R]DQ��7DNHPRWR�7 W DQ��$RNL�
0RNXEHL�� 0RULNDZD� &KLNXV �� ,W � 7 VKR�� 0LQDJDZD� .LHQ�� <RVD� %XVRQ�� 0DUX\DPD�
N\R��0DUX\DPD� ]XL��1RUR�.DLVHNL��.XZD\DPD�*\RNXVK ��+RVRDL�+DQVDL��6KLQR]DNL�

6DQW ��.DWVX�6KLNLQ�DQG�RWKHU�PHPEHUV�RI�WKH�.RQWRQVKD��0RWRRUL�1RULQDJD�
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%LRJUDSKLFDO� VNHWFK��.HQNDG �ZDV� WKH�HOGHVW� VRQ�RI� D� VDNH�EUHZHU��$URXQG�KLV� ILIWK�
\HDU�KH�EHJDQ� WR�VWXG\�SDLQWLQJ�ZLWK� RND�6KXQERNX�RI� WKH�.DQR�VFKRRO�� ,Q������KH�
EHJDQ� WKH�6KHQ�1DQSLQ�VW\OH�ZLWK�.DNXWHL� - N �DQG�\HDU� ODWHU�KH�VWDUWHG� OHVVRQV�ZLWK�
,NH�7DLJD��+LV�IDWKHU�GLHG�LQ������DQG�.HQNDG �VXFFHHGHG�WR�WKH�EXVLQHVV��$URXQG�WKLV�
WLPH�KH�ZHQW�WR�VWXG\�ERWDQ\�ZLWK�7VXVKLPD�.HLDQ��0XFK�ODWHU�.HQNDG �ZRXOG�EHFRPH�
D� SXSLO� RI� WKH� ERWDQLVW� 2QR� 5DQ]DQ�� .HQNDG � GLG� &KLQHVH� VWXGLHV� ZLWK� .DWD\DPD�
+RNNDL�DQG�EHFDPH�D�PHPEHU�RI�WKH�.RQWRQVKD��,Q������.HQNDG �JRW�PDUULHG��+RVRDL�
+DQVDL�ZDV�JR�EHWZHHQ��$�GDXJKWHU�ZDV�ERUQ�LQ������EXW�VKH�GLHG�ZKHQ�RQO\�VL[�\HDUV�
ROG��7KH�\HDU������VDZ�.HQNDG ¶V�ILUVW�SXEOLVKLQJ�YHQWXUH��D�ZRUN�E\�WKH�SULHVW�'DLWHQ��
,Q������KH�EHFDPH�WRVKL\RUL�RI�KLV�QHLJKERXUKRRG��.HQNDG �ZHQW�WR�1DJDVDNL�LQ�������
'XULQJ� WKH� ����V� DQG� ����V� KH�ZDV� DFWLYH� DV� D� SXEOLVKHU��0DQ\� VFKRODUV� DQG� DUWLVWV�
FDPH� WR� VHH� KLV� FROOHFWLRQ� RI� ERRNV� DQG� NLEXWVX�� 2QH� RI� .HQNDG ¶V� IULHQGV� ZDV�
0DVX\DPD� 6HVVDL�� GDLP\R� RI� WKH� GRPDLQ� RI� 1DJDVKLPD� LQ� ,VH� SURYLQFH�� .HQNDG �
DFFRPSDQLHG� KLP� WR� (GR� LQ� ����� DQG� YLVLWHG� KLP� LQ� ,VH� LQ� ������ $W� WKLV� RFFDVLRQ�
.HQNDG �DOVR�SDLG�D�YLVLW�WR�0RWRRUL�1RULQDJD��7KH�FRQWDFW�ZLWK�6HVVDL�SURYHG�RI�YDOXH�
ZKHQ�� LQ� WKH� DXWXPQ�RI� ������.HQNDG �ZDV� DFFXVHG�RI� KDYLQJ� H[FHHGHG�KLV� EUHZLQJ�
TXRWDV�� 7KH� QH[W� \HDU� WKH� EUHZHU\� ZDV� FRQILVFDWHG�� .HQNDG � KDG� WR� VWHS� GRZQ� DV� D�
WRVKL\RUL�DQG�ZDV�EDQLVKHG�IURP�2VDND��+H�WUDYHOOHG�WR�,VH�ZKHUH�6HVVDL�KDG�DUUDQJHG�
KRXVLQJ� IRU�KLP�� ,Q� �����KH�ZDV� DOORZHG� WR� UHWXUQ� WR�2VDND�� ,Q� �����KH� WRRN�XS�KLV�
SXEOLVKLQJ� DFWLYLWLHV� DJDLQ�� ,Q� KLV� ODWHU� \HDUV� 0RULNDZD� &KLNXV � ZDV� KLV� UHJXODU�
FRPSDQLRQ�IRU�YLVLWLQJ�JDWKHULQJV�DQG�H[KLELWLRQV��,Q������ WD�1DQSR�REWDLQHG�D�SRVL�
WLRQ�DW�WKH�2VDND�FRSSHU�PLQW�DQG�EHFDPH�D�IUHTXHQW�YLVLWRU��.HQNDG �ZDV�VXFFHHGHG�E\�
KLV�QHSKHZ��ZKR�ZDV�IRUPDOO\�DGRSWHG�D�IHZ�PRQWKV�DIWHU�.HQNDG ¶V�GHDWK��
/LWHUDWXUH��1DNDPXUD�6KLQ¶LFKLU �� ��.LPXUD�.HQNDG �QR�VDURQ��

�� <RXQJ��8HGD� $NLQDUL�� 5RVHQILHOG�� ([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� SDVVLP��
.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ����������0L\RVKL�7HLML� ��HG���
2VDND�MLQEXWVX�MLWHQ� ��V�Y���QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ��

��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��QHQSX�LQ��
.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK � ��%XQMLQJD�

�YRO�����+LUDPDWVX�.DQML ��1DJDVDNL�\ JDNXVKD�MLWHQ� �������
IRU�VHQFKD��VHH�*UDKDP��7HD�RI�WKH�VDJHV��SDVVLP��
�
.LWDR� 0DVD\RVKL�� �� .HLVDL� 0DVD\RVKL�� .HLVDL�� 7VXJX]DQH�� 6KLNHL�� 6 MLU ��
6DQN ��0XJL�QR�2URFKLPDUR��.LVK �7HQJ ��RULJLQDO�IDPLO\�QDPH��$NDEDQH��WKH�IDPLO\�
QDPH�RI�.XZDJDWD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��SULQW�PDNLQJ�
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��SULQW�PDNLQJ��N\ ND��
7HDFKHUV��.LWDR�6KLJHPDVD�������������
&RQWDFWV��0RULVKLPD�&K U\ �
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%LRJUDSKLFDO�VNHWFK��0DVD\RVKL�ZDV�WKH�VRQ�RI�D�WDWDPL�PDNHU��+H�EHFDPH�D�SXSLO�RI�
.LWDR�6KLJHPDVD�DQG�SURGXFHG�KLV�ILUVW�LOOXVWUDWLRQV�LQ�������+H�VRRQ�PDGH�D�UHSXWDWLRQ�
IRU�KLPVHOI�DV�D�ERRN�LOOXVWUDWRU�XVLQJ�WKH�QDPH�RI�.LWDR�0DVD\RVKL��+H�ZDV�LPPHQVHO\�
SURGXFWLYH��,Q�WKH�ODWH�����V�KH�DOVR�PDGH�QLVKLNL�H�DQG�IXUWKHU�GHYHORSHG�KLV�SDLQWLQJ�
WHFKQLTXH� LQ�YDULRXV� VW\OHV�� ,Q� WKLV� SHULRG�KH�ZDV� HVSHFLDOO\� LQWLPDWH�ZLWK�0RULVKLPD�
&K U\ �� ,Q� ����� KH� EHFDPH� RIILFLDO� SDLQWHU� WR� WKH� GRPDLQ� RI� 7VX\DPD� LQ�0LPDVDND�
SURYLQFH� DQG�� DW� WKH� UHTXHVW�RI�KLV� ORUG��KH� VWXGLHG� IRU� D�ZKLOH�ZLWK� D�PHPEHU�RI� WKH�
.DQR� VFKRRO��%\� ODWH�����V�KH�ZDV�PDLQO\�GHYRWLQJ�KLPVHOI� WR�SDLQWLQJ��$URXQG� WKLV�
WLPH�KH�EHJDQ�XVLQJ�WKH�QDPH�RI�.XZDJDWD��KLV�JUDQGPRWKHU¶V�IDPLO\�QDPH��+H�ZDV�D�
SRSXODU� ILJXUH� LQ� (GR¶V� LQWHOOHFWXDO� FLUFOHV��$PRQJ� KLV� IULHQGV� RI� WKH� ODWHU� SHULRG�ZH�
ILQG�.DPHGD�% VDL�� NXER�6KLEXWVX��6DNDL�+ LWVX�DQG� WD�1DQSR��
/LWHUDWXUH�� 6HWDJD\DNX� ULWVXN\ GR� VKLU\ NDQ� �� (GR� QR� EXQMLQ�
N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� ��
��WKH�ELRJUDSK\�WKHUH�JLYHV������DV�WKH�\HDU�RI�KLV�ELUWK���

�
. � )X\ �� �� VKLPD�� 0 K\ �� -XKL�� ,NNL�� .RQG � VDLJ �� &K JDNX� JDVKL�� )XPLQ�
VDQE ��+\ JDNX�VDQMLQ��.DQWDQN\ ��RULJLQDO�IDPLO\�QDPH�� VKLPD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DNDQDVKL�LQ�.DL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��VHDO�FDUYLQJ��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��-DSDQHVH�VWXGLHV��SDLQWLQJ��FDOOLJUDSK\��VHDO�FDUYLQJ��
HSLJUDSK\�NDQML�HW\PRORJ\��FROOHFWLQJ�
7HDFKHUV��XQNQRZQ�
&RQWDFWV�� . � 5DLNLQ� �ZLIH��� ,NH� 7DLJD�� ,NH� *\RNXUDQ�� .DQ� 7HQMX�� .XZD\DPD�
*\RNXVK �� +RVRDL� +DQVDL�� 'DLWHQ�� .LPXUD� .HQNDG �� ,W � 7 VKR�� .D\DPD� 7HNLHQ��
0LQDJDZD� .LHQ�� 6KLEDQR� 5LWVX]DQ�� $V� SXSLOV�� 2JLQR� *HQJDL�� $RNL� 0RNXEHL�� .DWVX�
6KLNLQ�
%LRJUDSKLFDO� VNHWFK��)X\ �ZDV�WKH�VRQ�RI�D�SK\VLFLDQ��$V�D�\RXWK�KH�ZHQW� WR�(GR�WR�
VWXG\�PHGLFLQH��EXW�HYHQWXDOO\�PRYHG�WR�.\RWR�WR�VSHFLDOL]H�LQ�&KLQHVH�VWXGLHV��+HUH�KH�
EHFDPH�LQYROYHG�LQ�VHDO�FDUYLQJ��ERWK�WKH�DUW�DQG�LWV�KLVWRU\��,Q�GXH�FRXUVH�KH�VHW�XS�KLV�
RZQ� DFDGHP\�� +H� DOVR� VWXGLHG� DQFLHQW� FRXUW� WUDGLWLRQV�� FKDUDFWHU� HW\PRORJ\� DQG�
SKRQRORJ\��+H�ZDV� D� SLRQHHU� RI� HSLJUDSKLFDO� VWXGLHV� LQ� -DSDQ� DQG�ZDV� NQRZQ�DV� WKH�
6DJH�RI�6HDOV� �LQVHL���+H�ZDV�D�VNLOOIXO�SDLQWHU�DQG�FDOOLJUDSKHU�DQG�ZURWH�H[WHQVLYHO\�
RQ�WKH�DUW�RI�VHDO�FDUYLQJ��,Q������KH�ZHQW�RQ�D�KLNLQJ�WULS�ZLWK�KLV�IULHQG�,NH�7DLJD�DQG�
FOLPEHG� 7DWH\DPD� DQG� 6KLUD\DPD�� ,Q� ����� KH� WRRN� SDUW� LQ� DQRWKHU� H[SHGLWLRQ� ZLWK�
7DLJD�DQG�.DQ�7HQMX��7KH�WKUHH�IULHQGV�FOLPEHG�6KLUD\DPD��7DWH\DPD�DQG�)XML��7KH\�
FDOOHG�WKHPVHOYHV�WKH�:D\IDUHUV�RI�WKH�7KUHH�3HDNV��6DQJDNX�G VKD��DQG�WKHLU�GLDU\��WKH�
6DQJDNX�NLN ��VWLOO�H[LVWV��$IWHU�7DLJD¶V�GHDWK�)X\ ��7HQMX�DQG�'DLWHQ�FROODERUDWHG�RQ�
7DLJD¶V�PHPRULDO�VWRQH��2QH�RI�)X\ ¶V�VHDO�FDUYLQJ�SXSLOV�ZDV�2JLQR�*HQJDL�ZKR�ZDV�
DOVR�D�SDWURQ�RI�7DLJD��)X\ �VHHPV�WR�KDYH�ZRUNHG�IRU�WKH�GRPDLQ�RI�.DJD�IRU�D�ZKLOH�
DQG� LQ� ����� KH� HQWHUHG� WKH� VHUYLFH� RI� WKH� GRPDLQ� RI�+DVXLNH� LQ�+L]HQ� SURYLQFH��+LV�
GXWLHV�UHJXODUO\�WRRN�KLP�WR�WKH�GRPDLQ¶V�VWRUHKRXVH�LQ�2VDND��,Q�WKH�HDUO\�����V�)X\ �
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PDUULHG�D�JLUO�KH�KDG�PHW�DW�WKH�KRPH�RI�,W �7 VKR�LQ�ZKRVH�VHUYLFH�VKH�ZDV��6KH�XVHG�
WKH�J � RI�5DLNLQ� DQG�ZDV� D� ILQH� SDLQWHU�� FDOOLJUDSKHU� DQG� NDQVKL� SRHW�� 7KH\� KDG� WZR�
FKLOGUHQ��D�GDXJKWHU�DQG�D�VRQ��,Q������)X\ �ZDV�HQJDJHG�E\�WKH�GDLP\R�RI�6KLVKLGR�LQ�
+LWDFKL�SURYLQFH��+H�IHOO�LOO�ZKLOH�KH�ZDV�RQ�KLV�ZD\�WKHUH�HQ�GLHG�EHIRUH�UHDFKLQJ�KLV�
GHVWLQDWLRQ���
/LWHUDWXUH��7DNHXFKL��7DLJD¶V� WUXH�YLHZV������������������������QRWH���������QRWH�����
6KRG � ]HQVK � �� YRO�� ���� 7RN\R� ������ ����� .--� V�Y��� VWDWHV� WKDW� KH� VWXGLHG�
PHGLFLQH� LQ�(GR�ZLWK�7DNHGD�&K VKXQ¶LQ��$�SK\VLFLDQ�RI� WKDW� QDPH� FDQ�EH� IRXQG� LQ�
1DJDVDZD�.LNX\D� �	�1DJDVDZD�. M � ��.DQEXQJDNXVKD�V UDQ�

�� QU� ������ EXW� KH� GLHG� LQ� ������ IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL�
+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��V�Y��������
�
. �5DLNLQ�� ��RULJLQDO�IDPLO\�QDPH��2NXGD��
<HDUV�RI�ELUWK�DQG�GHDWK��XQNQRZQ�
3ODFH�RI�ELUWK��XQNQRZQ�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��GRPHVWLF�VHUYLFH��VHH�DOVR�. �)X\ ��KXVEDQG��
$FWLYLWLHV��SDLQWLQJ��NDQVKL��FDOOLJUDSK\�
7HDFKHUV��XQNQRZQ�
&RQWDFWV��. �)X\ ��KXVEDQG���,W �7 VKR��,NH�7DLJD��,NH�*\RNXUDQ�
%LRJUDSKLFDO� VNHWFK�� 1RW�PXFK� LV� NQRZQ� DERXW� 5DLNLQ¶V� HDUO\� OLIH�� 6KH� JUHZ� XS� LQ�
.\RWR�DQG�KDG�VWXGLHG�ELUG�DQG�IORZHU�SDLQWLQJ�EHIRUH�VKH�NQHZ�)X\ ��6KH�RQO\�WXUQHG�
WR�ODQGVFDSH�SDLQWLQJ�DIWHU�WKH\�KDG�PHW��6KH�PDUULHG�. �)X\ �LQ�WKH�HDUO\�����V��7KH\�
PHW� DW� WKH� KRPH� RI� ,W � 7 VKR� LQ� ZKRVH� VHUYLFH� VKH� ZDV�� 7KH\� KDG� WZR� FKLOGUHQ�� D�
GDXJKWHU�DQG�D�VRQ��5DLNLQ�ZDV�DFWLYH�DV�D�SDLQWHU��FDOOLJUDSKHU�DQG�NDQVKL�SRHW��6KH�DQG�
KHU�KXVEDQG�FROODERUDWHG�RQ�VHYHUDO�SDLQWLQJV��
/LWHUDWXUH�� 7DNHXFKL�� 7DLJD¶V� WUXH� YLHZV�� ��� �*\RNXUDQ��� )LVWHU�� -DSDQHVH� ZRPHQ�
DUWLVWV�������������������QRWH�����������
�
.RJD�6HLUL�� ��-XQS ��<DVXNH��6XQDR��)XNXJHQU ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.RJDPXUD�LQ�WKH�GRPDLQ�RI�6DJD�LQ�WKH�SURYLQFH�RI�+L]HQ�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��FDOOLJUDSK\��NDQVKL�
7HDFKHUV��)XNXL�6K VKD��G���������1LVKL\RUL�6HLVDL�
&RQWDFWV�� 6KLEDQR� 5LWVX]DQ�� %LW � 1LVK �� +D\DVKL� -XVVDL�� +D\DVKL� 1REXWDND�� 2NDGD�
.DQVHQ��5DL�6KXQVXL��.DWD\DPD�+RNNDL�DQG�PHPEHUV�RI�WKH�.RQWRQVKD�
%LRJUDSKLFDO� VNHWFK�� 6HLUL¶V� IDWKHU�ZDV� D� VDPXUDL� LQ� WKH� VHUYLFH� RI� WKH� ORFDO� GDLP\R�
IDPLO\��WKH�1DEHVKLPD��7KH�1DEHVKLPD�UHFRJQL]HG�6HLUL¶V�WDOHQW�DQG�LQ������VHQW�KLP�
WR�.\RWR��ZKHUH�KH�GLG�&KLQHVH�VWXGLHV�ZLWK�)XNXL�6K VKD�DQG�1LVKL\RUL�6HLVDL��+H�DOVR�
YLVLWHG�2VDND�DQG�PHW�%LW �1LVK �DQG�5DL�6KXQVXL��$IWHU�KLV�UHWXUQ�WR�6DJD�LQ������KH�
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ZDV�LQYROYHG�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKH�GRPDLQ�DQG�WKH�VHWWLQJ�XS�RI�D�GRPDLQ�VFKRRO��
+H�EHFDPH�RQH�RI�LWV�WHDFKHUV�LQ�������,Q������KH�ZHQW�WR�(GR�DFFRPSDQ\LQJ�KLV�ORUG�
DV�RIILFLDO�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�DQG�WKH�QH[W�\HDU�KH�ZDV�JLYHQ�WKH�RSSRUWXQLW\�
WR�OHFWXUH�DW�WKH�6K KHLN ��,Q������KH�UHFHLYHG�DQ�LQYLWDWLRQ�IURP�WKH�%DNXIX�WR�EHFRPH�
D�WHDFKHU�WKHUH�IRU�D�VDODU\�RI�����NRNX��6HLUL�ZDV�DSSRLQWHG�WR�PDNH�XS�IRU�WKH�UHJXODU�
DEVHQFH� RI� 2NDGD� .DQVHQ�� ZKR� KDG� DFFHSWHG� WKH� IXQFWLRQ� RI� LQWHQGDQW� LQ� +LWDFKL�
SURYLQFH� ODWH� LQ�������FRPELQLQJ� WKLV�ZLWK�KLV� WHDFKLQJ�GXWLHV��6HLUL�PRYHG� WR�(GR� LQ�
������+LV�FROOHDJXHV�DW�WKH�6K KHLN �ZHUH�6KLEDQR�5LWVX]DQ�DQG�%LW �1LVK ��+D\DVKL�
-XVVDL�ZDV�SULQFLSDO�RI�WKH�DFDGHP\��6HLUL�DOVR�KDG�SULYDWH�SXSLOV��+H�ZDV�PDUULHG�DQG�
KDG� WKUHH� VRQV� DQG� VL[� GDXJKWHUV�� $SDUW� IURP� &KLQHVH� VWXGLHV� KH� ZURWH� NDQVKL� DQG�
SUDFWLVHG�FDOOLJUDSK\��
/LWHUDWXUH��%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶��LGHP��
µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶��LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�
LQ�7RNXJDZD�-DSDQ¶��
�
.RLNDZD�+DUXPDFKL�� ��-XVDQMLQ��6DNDQRXH�QR�)XUDFKL��RULJLQDO�IDPLO\�QDPH��
.XZDMLPD��WKH�IDPLO\�QDPH�RI�.XUDKDVKL�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���SRSXODU�ILFWLRQ��ERRN�LOOXVWUDWLRQ��
$FWLYLWLHV��SRSXODU�ILFWLRQ��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��N\ ND�
7HDFKHUV��7RUL\DPD�6HNLHQ�������������
&RQWDFWV��7HJDUD�QR�2NDPRFKL�� WD�1DQS �
%LRJUDSKLFDO�VNHWFK��+DUXPDFKL�ZDV�WKH�VRQ�RI�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�7DQDEH�LQ�
.LL�SURYLQFH��:KHQ�KH�ZDV�LQ�KLV�WZHQWLHWK�\HDU��KH�ZDV�DGRSWHG�E\�DQ�XQFOH��D�FHUWDLQ�
.XUDKDVKL�� ZKR� ZDV� LQ� WKH� VHUYLFH� RI� WKH� GRPDLQ� RI� .RMLPD� LQ� 6XUXJD� SURYLQFH��
+DUXPDFKL�LV�VRPHWLPHV�VDLG�WR�KDYH�EHHQ�ERUQ�KHUH�EXW�WKLV�LV�XQFHUWDLQ��+H�VXFFHHGHG�
KLV�XQFOH�LQ�������EHFDPH�DVVLVWDQW�WR�WKH�FDUHWDNHU�RI�WKH�GRPDQLDO�UHVLGHQFH�LQ�(GR�LQ�
������ZDV�SURPRWHG� WR� WKH� IXQFWLRQV�RI�VRED\ QLQ� �FKDPEHUODLQ�� DQG�\ QLQ� �VWHZDUG��
DQG� EHFDPH� WRVKL\RUL� RI� KLV� GRPDLQ� ZLWK� DQ� LQFRPH� RI� ���� NRNX� LQ� ������ +H� DOVR�
VWXGLHG�SDLQWLQJ�ZLWK�7RUL\DPD�6HNLHQ� �RU�7RUL\DPD�7R\RIXVD�� D�SDLQWHU�RI� WKH�.DQR�
VFKRRO�� SULQWPDNHU� DQG� LOOXVWUDWRU�� DQG�EHJDQ� SXEOLVKLQJ� SLFWXUH� ERRNV� �NXVD] VKL�� KH�
LOOXVWUDWHG� KLPVHOI�� +H� EHFDPH� LQFUHDVLQJO\� LQYROYHG� LQ� ILFWLRQ� DQG�� ZLWK� KLV� IULHQG�
7HJDUD� QR� 2NDPRFKL� �ZKRVH� ERRNV� KH� DOVR� LOOXVWUDWHG��� LV� VHHQ� DV� D� SLRQHHU� RI� WKH�
NLE\ VKL� JHQUH��+H� DOVR�ZURWH� N\ ND�� ,Q� �����2NDPRFKL�ZURWH� D� VDWLUH�ZLWK� WKH� WLWOH�
%XQEX�QLG �PDQJRNX�W VKL��µ7KH�7HQ�7KRXVDQG�6WRQHV�RQ�WKH�'RXEOH�3DWK�RI�/HDUQLQJ�
DQG� WKH� 0DUWLDO� $UWV¶��� +DUXPDFKL� IROORZHG� LQ� ����� ZLWK� PXJDHVKL� EXQEX� QR�
IXWDPLFKL��µ3DUURWLQJ�WKH�6ORJDQ�³7KH�'RXEOH�3DWK�RI�/HDUQLQJ�DQG�WKH�0DUWLDO�$UWV´¶���
%RWK�ZRUNV�ZHUH�VHHQ�DV�D�PRFNHU\�RI�WKH�U M �0DWVXGDLUD�6DGDQREX��2NDPRFKL¶V�ERRN�
ZDV� EDQQHG� DQG� KLV� GRPDLQ� RUGHUHG� KLP� WR� VWRS� ZULWLQJ� ILFWLRQ�� +DUXPDFKL� ZDV�
FHQVXUHG� DQG�GLVPLVVHG� IURP�KLV� GXWLHV��+H� GLHG� VRRQ� DIWHUZDUGV��$OWKRXJK�KLV� HDUO\�
GHDWK�PD\�KDYH�KDG�WR�GR�ZLWK�DQ�LOOQHVV��LW�LV�RIWHQ�VDLG�WKDW�KH�FRPPLWWHG�VXLFLGH��
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/LWHUDWXUH��+RZDUG�+LEEHWW��7KH�FKU\VDQWKHPXP�DQG� WKH� ILVK�� -DSDQHVH�KXPRU�VLQFH�
WKH�DJH�RI�WKH�VKRJXQV��7RN\R�/RQGRQ�1HZ�<RUN����������������.LVDQML�LV�7HJDUD�QR�
2NDPRFKL���7KH�WUDQVODWLRQ�RI�WKH�WLWOH�RI�+DUXPDFKL¶V������VDWLUH�LV�WDNHQ�IURP�+LEEHWW��
DQG�,�KDYH�DGDSWHG�P\�WUDQVODWLRQ�RI�2NDPRFKL¶V�ZRUN�DFFRUGLQJO\��
�
.RLVKL� *HQVKXQ�� �� 2VDPX�� < VR�� 7DLJX�� +HNLND�� RULJLQDO� IDPLO\� QDPH��
+D\DQR�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.DWVXUDPXUD�LQ�WKH�UHJLRQ�RI�.X]XQR�LQ�<DPDVKLUR�SURYLQFH�
6WDWXV�DW�ELUWK��URQLQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��&KLQHVH�VWXGLHV�
7HDFKHUV�� 7DQQRZD� *HQVHQ� �GDWHV� XQNQRZQ��� 1DJDWRPL� 'RNXVK DQ� �������������
0LQDJDZD�.LHQ��
&RQWDFWV�� 7DFKLEDQD�1DQNHL�� 6XJLWD�*HQSDNX��0DHQR�5\ WDNX�� WVXNL�*HQWDNX��5DL�
6KXQVXL��.LPXUD�.HQNDG ��6KLEDQR�5LWVX]DQ�
%LRJUDSKLFDO�VNHWFK��*HQVKXQ¶V�IDWKHU�KDG�EHHQ�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�2EDPD�LQ�
:DNDVD�SURYLQFH��)RU�XQNQRZQ�UHDVRQV�KH�KDG�UHVLJQHG��WDNHQ�WKH�QDPH�RI�.RLVKL�DQG�
PRYHG�WR�<DPDVKLUR�SURYLQFH��ZKHUH�KH�VWDUWHG�D�PHGLFDO�SUDFWLFH��:KHQ�*HQVKXQ�ZDV�
LQ�KLV�HLJKWK�\HDU�WKH�IDPLO\�VHWWOHG�LQ�2VDND��+HUH�*HQVKXQ�EHJDQ�KLV�PHGLFDO�VWXGLHV�
ZLWK� 7DQQRZD� *HQVHQ� DQG� 1DJDWRPL� 'RNXVK DQ�� ERWK� SXSLOV� RI� <DPDZDNL� 7 \ �
������������� $IWHU� KLV� IDWKHU¶V� GHDWK� LQ� ������ *HQVKXQ� ZHQW� RQ� D� MRXUQH\� WR� WKH�
:HVWHUQ� SURYLQFHV� YLVLWLQJ� IDPRXV� PHGLFDO� PHQ� LQ� )XNXRND�� +DNDWD�� +LUDGR� DQG�
1DJDVDNL��+H� UHWXUQHG� WR�2VDND� LQ������DQG�RSHQHG�D�SUDFWLFH�� ,Q������KH�PRYHG� WR�
.\RWR�� ,Q� WKLV� \HDU� KH� EHJDQ� &KLQHVH� VWXGLHV� ZLWK� 0LQDJDZD� .LHQ�� *HQVKXQ¶V� VRQ�
*HQ]XL� ������������ ZRXOG� DOVR� VWXG\� ZLWK� .LHQ�� %RWK� IDWKHU� DQG� VRQ� SUDFWLVHG� =HQ�
PHGLWDWLRQ�� ,Q� ����� *HQVKXQ� ZDV� SUHVHQW� DW� D� GLVVHFWLRQ� SHUIRUPHG� E\� KLV� IULHQG�
7DFKLEDQD�1DQNHL�LQ�)XVKLPL��+H�ZDV�E\�WKDW�WLPH�QR�ORQJHU�VDWLVILHG�ZLWK�WUDGLWLRQDO�
PHGLFLQH�� ,Q������6XJLWD�*HQSDNX�ZDV� LQ�.\RWR�DQG�*HQVKXQ�YLVLWHG�KLP��:KHQ�KLV�
ZLIH�GLHG�LQ�������*HQVKXQ�OHIW�KLV�VRQ�LQ�WKH�FDUH�RI�RWKHUV�DQG�ZHQW�WR�(GR��+H�ZDV�LQ�
(GR� IRU� KDOI� D� \HDU� DQG� EHFDPH� LQWLPDWH� ZLWK� *HQSDNX�� 0DHQR� 5\ WDNX� DQG� RWKHU�
PHPEHUV� RI� WKHLU� FLUFOH��+H� VWD\HG�ZLWK� WVXNL�*HQWDNX��*HQVKXQ� ORVW� KLV� KRXVH� DQG�
SRVVHVVLRQV��LQFOXGLQJ�WKH�PDQXVFULSW�RI�D�ERRN�KH�KDG�EHHQ�ZRUNLQJ�RQ�IRU�\HDUV��LQ�
WKH� ILUH�RI�������+H� OHIW� IRU�2VDND��EXW�PRYHG�EDFN� WR�.\RWR� LQ�������+H�VXSHUYLVHG�
VHYHUDO�RWKHU�GLVVHFWLRQV�DQG�GHYRWHG�KLPVHOI�WR�KLV�UHVHDUFK��KLV�SDWLHQWV�DQG�KLV�SXSLOV��
+H�ZDV�VXFFHHGHG�E\�KLV�VRQ��
/LWHUDWXUH�� 0XQHPDVD� ,VRR�� µ.\RWR� QR� EXQNDVKDNDL¶� �� �������� �WKH�
SXSLOV¶� UHJLVWHU�RI�0LQDJDZD�.LHQ���.ULHJHU��7KH� LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ��
����+LUDPDWVX�.DQML ��1DJDVDNL�\ JDNXVKD�MLWHQ� �������
�
.RMLPD�%DLJDL�� ��DOVR� �� ��.LFKLHPRQ��7DLEDL��7DLEDLN\R��.R]DQ��<XLDPL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
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6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��H[DFW�QDWXUH�XQFOHDU�
$FWLYLWLHV��NDQVKL��KDLNDL�
7HDFKHUV��,FKLNDZD�.DQVDL��<DPDPRWR�+RNX]DQ��6X]XNL�0LFKLKLNR�������������
&RQWDFWV��.LNXFKL�*R]DQ�� NXER�6KLEXWVX��.DVKLZDJL�-RWHL�
%LRJUDSKLFDO� VNHWFK�� %DLJDL¶V� IDWKHU� SUREDEO\� ZRUNHG� DV� D� ULFH� DJHQW� �IXGDVDVKL��
DOWKRXJK�ZH�DOVR�ILQG�WKDW�KH�KDG�D�FRQIHFWLRQDU\�VKRS��%DLJDL�LQ�GXH�FRXUVH�LQKHULWHG�
WKH� EXVLQHVV�� +H� VWXGLHG� ZLWK� ,FKLNDZD� .DQVDL� DQG� <DPDPRWR� +RNX]DQ� DQG� ZDV� D�
PHPEHU�RI�WKH�.DQVDL¶V�NDQVKL�FOXE�WKH�. NRVKLVKD��$URXQG������WKLQJV�ZHQW�EDGO\�IRU�
WKH�IDPLO\�EXVLQHVV�DQG�%DLJDL�KDQGHG�RYHU�WKH�VKRS�WR�D�\RXQJHU�EURWKHU��%DLJDL�ZHQW�
WR�VWXG\�KDLNDL�ZLWK�6X]XNL�0LFKLKLNR�DQG�E\�WKH�WLPH�KH�ZDV�ILIW\�KH�KDG�FRPSOHWHO\�
DEDQGRQHG� NDQVKL� LQ� IDYRXU� RI� KDLNDL�� ,Q� �����%DLJDL� ZDV� IRU� D�ZKLOH� WKH� WUDYHOOLQJ�
FRPSDQLRQ� RI� .DPHGD� % VDL� ZKR� ZDV� RQ� D� ORQJ� MRXUQH\� YLVLWLQJ� IRUPHU� SXSLOV� DQG�
RWKHU�LQWHOOHFWXDOV�DFWLYH�LQ�WKH�SURYLQFHV��
/LWHUDWXUH��IRU�% VDL��VHH�$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL����������7DNDJL�6 JR�

��+DLNDL�MLQPHL�MLWHQ� ��VHFWLRQ�%DNXPDWVX�NDUD�PHLML�VKRNL�
�������

�
.RPDL�*HQNL�� ��.RPDL�.L��6KLXQ��. QRVXNH��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��
7HDFKHUV��0DUX\DPD� N\R�
&RQWDFWV��1DJDVDZD�5RVHWVX�
%LRJUDSKLFDO� VNHWFK�� 9HU\� OLWWOH� LV� NQRZQ� DERXW� *HQNL�� +H� DQG� 1DJDVDZD� 5RVHWVX�
ZHUH�FRQVLGHUHG�0DUX\DPD� N\R¶V�VWDU�SXSLOV�DQG�WKHUH�VHHPV�WR�KDYH�EHHQ�D�NLQG�RI�
ULYDOU\�EHWZHHQ�WKHP��*HQNL¶V�IDYRXULWH�VXEMHFWV�ZHUH�EHDXWLIXO�ZRPHQ��ELMLQ��DQG�ELUGV�
DQG�IORZHUV��+H�KDG�QR�FKLOGUHQ�DQG�DGRSWHG�QR�KHLU��
�
.XG �+HLVXNH�� ��*HQULQ��.\ NHL��0DQN ��RULJLQDO�IDPLO\�QDPH��1DJDL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��DGPLQLVWUDWLRQ��GRPDQLDO���:HVWHUQ�VWXGLHV�
$FWLYLWLHV�� PHGLFLQH�� :HVWHUQ� VWXGLHV�� SROLWLFDO�HFRQRPLF� VWXGLHV�� PHFKDQLFV�� VHDO�
FDUYLQJ��JDUGHQLQJ�
7HDFKHUV��.XG �6DLDQ��DGRSWLYH�IDWKHU��������������+DWWRUL�1DQNDNX�������������
&RQWDFWV�� WVXNL� *HQWDNX�� 1DNDJDZD� -XQ¶DQ��0DHQR� 5\ WDNX�� .DWVXUDJDZD� +RVK ��
+D\DVKL�6KLKHL�
%LRJUDSKLFDO�VNHWFK��+HLVXNH�ZDV�WKH�WKLUG�VRQ�RI�WKH�RIILFLDO�SK\VLFLDQ�WR�WKH�GRPDLQ�
RI�:DND\DPD�LQ�.LL�SURYLQFH��:KHQ�KH�ZDV�LQ�KLV�WKLUWHHQWK�\HDU�KH�ZDV�DGRSWHG�LQWR�
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WKH� .XG � IDPLO\�� SK\VLFLDQV� WR� WKH� GRPDLQ� RI� 6HQGDL�� +H� VWXGLHG�PHGLFLQH� ZLWK� KLV�
DGRSWLYH� IDWKHU� DQG� GLG� &KLQHVH� VWXGLHV� ZLWK� +DWWRUL� 1DQNDNX�� +H� VXFFHHGHG� WR� WKH�
IDPLO\� KHDGVKLS� LQ�������+H� OLYHG�PDLQO\� LQ�(GR� �DQG�ZDV�SUREDEO\� DOVR�ERUQ� WKHUH��
VHUYLQJ�KLV�GRPDLQ�DV�D�VFKRODU��D�SK\VLFLDQ�DQG�DQ�DGPLQLVWUDWRU��7KH� IDPLO\�VWLSHQG�
ZDV�����NRNX��+HLVXNH�GLG�QRW�VKDYH�KLV�KHDG�DV�SK\VLFLDQV�XVXDOO\�GLG�DQG�DOVR�GUHVVHG�
DV�D� OD\PDQ��+H�ZDV� WKHUHIRUH�NQRZQ�DV� µWKH� OD\�GRFWRU¶��$PRQJ�KLV� IULHQGV�ZH� ILQG�
$RNL�.RQ¶\ � ������������ DQG�+D\DVKL�6KLKHL��+HLVXNH�ZURWH� WKH�SUHIDFH� WR�6KLKHL¶V�
.DLNRNX�+HLGDQ��µ'LVFXVVLRQ�RI�0LOLWDU\�0DWWHUV�FRQFHUQLQJ�D�0DULWLPH�1DWLRQ¶���������
$SDUW� IURP� KLV� PHGLFDO� DFWLYLWLHV� DQG� KLV� LQWHUHVW� LQ� IRUHLJQ� GHYHORSPHQWV� DQG�
HFRQRPLFV�� +HLVXNH� VWXGLHG� PHFKDQLFV�� SUDFWLVHG� VHDO� FDUYLQJ� DQG� ZDV� LQWHUHVWHG� LQ�
FRRNLQJ�DQG�JDUGHQLQJ��+H�DOVR�KDG�D�WDVWH�IRU�µEXVLQHVV¶��FRQGXFWLQJ�VRPHZKDW�VKDG\�
EXW� UDWKHU� SURILWDEOH� WUDQVDFWLRQV� LQ� LPSRUWHG� JRRGV� YLD� RQH� RI� WKH� RIILFLDO� 'XWFK�
LQWHUSUHWHUV��+LV�PRVW� IDPRXV�ZRUN� LV�$NDH]R� I VHWVX�N � �µ,QYHVWLJDWLRQ� LQWR�5XPRXUV�
IURP�5HG�(]R¶���SUHVHQWHG� WR� WKH�U M �7DQXPD�2NLWVXJX� LQ������� LQ�ZKLFK�KH�SURYHG�
KLPVHOI� DQ� DGYRFDWH� RI� RIILFLDO� WUDGH� ZLWK� 5XVVLD� LQ� RUGHU� WR� DYHUW� HQFURDFKPHQW� RI�
5XVVLD�LQ�-DSDQ¶V�QRUWKHUQ�UHJLRQ��+LV�UHFRPPHQGDWLRQV�ZHUH�WDNHQ�VHULRXVO\�DQG�OHG�WR�
DQ�LQFUHDVHG�LQWHUHVW�LQ�WKH�UHJLRQ��EXW�SURMHFWV�ZHUH�VXVSHQGHG�ZLWK�WKH�IDOO�RI�2NLWVXJX��
+HLVXNH¶V�HOGHVW�GDXJKWHU�$\DNR��D�N�D��7DGDQR�0DNX]X�������������EHFDPH�NQRZQ�DV�
DQ�DXWKRU�RI�]XLKLWVX���
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ������IRU�0DNX]X��DQG�WKH�
IDPLO\�VWLSHQG��VHH�%HWWLQD�*UDPOLFK�2ND��µ7DGDQR�0DNX]X�DQG�KHU�+LWRUL�NDQJDH¶��LQ��
01�����������������
�
.XZD\DPD�*\RNXVK �� ��6KLVDQ��0DVDFKLND��&K XG ��.DNXVHNLHQ��.DVHWVXG ��
0\ N �NRML��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��:DNDQRXUD�LQ�.LL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH�
$FWLYLWLHV��SDLQWLQJ��WKHRU\�RI�DUW�
7HDFKHUV��SRVVLEO\�6DNXUDL�6HNNDQ��������������+RVRDL�+DQVDL�
&RQWDFWV��.LPXUD�.HQNDG ��,NH�7DLJD��. �)X\ ��1RUR�.DLVHNL�
%LRJUDSKLFDO�VNHWFK��*\RNXVK �ZDV�WKH�HOGHVW�VRQ�RI�WKH�RZQHU�RI�D�VKLSSLQJ�EXVLQHVV�
DQG�PRQH\�FKDQJLQJ�KRXVH��7KH� IDPLO\�ZDV�YHU\�ZHOO�WR�GR�DQG�*\RNXVK � ODWHU� DOVR�
JDLQHG�FRQVLGHUDEOH�ZHDOWK� LQ� D�JRYHUQPHQW� ODQG� UHFODPDWLRQ�SURMHFW� LQ� WKH� UHJLRQ�RI�
1DNXVD�LQ�.LL�SURYLQFH���������+H�ORVW�KLV�IDWKHU�ZKHQ�KH�ZDV�LQ�KLV�VHYHQWK�\HDU��EXW�
VXFFHHGHG�WR�WKH�EXVLQHVV�ZLWK�DVVLVWDQFH�IURP�UHODWLYHV��:KHQ�KH�ZDV�LQ�KLV�QLQHWHHQWK�
\HDU�KH�ZDV�JLYHQ�SHUPLVVLRQ�WR�ZHDU�D�VZRUG�DQG�ZDV�DGPLWWHG�WR�WKH�ORZHVW�UDQNV�RI�
WKH�VDPXUDL�FODVV��*\RNXVK �GLG�&KLQHVH�VWXGLHV�LQ�2VDND�ZLWK�+RVRDL�+DQVDL�DQG�PD\�
ILUVW�KDYH�VWXGLHG�SDLQWLQJ�LQ�(GR�ZLWK�6DNXUDL�6HNNDQ��+H�ZDV�D�SDWURQ�DQG�IULHQG�RI�
,NH� 7DLJD�� ZKRP� KH�PHW� DURXQG� ������ ,W� LV� QRW� FOHDU� LQ� KRZ� IDU� 7DLJD� ZDV� DOVR� KLV�
WHDFKHU�� $SDUW� IURP� KLV� SDLQWLQJ� DFWLYLWLHV� *\RNXVK � ZDV� D� WKHRULVW� RI� DUW�� $IWHU�
*\RNXVK ¶V� GHDWK� .LPXUD� .HQNDG � WRRN� FDUH� RI� WKH� SXEOLFDWLRQ� RI� .DLML� KLJHQ�
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�µ+XPEOH�:RUGV�RQ�3DLQWLQJ¶���������*\RNXVK ¶V�WKLUG�ZRUN�RQ�DUW�WKHRU\��*\RNXVK �
PHW�1RUR�.DLVHNL�LQ�:DND\DPD�VRPHZKHUH�LQ�WKH�PLGGOH�RI�WKH�����V��7KH\�UHPDLQHG�
IULHQGV�XQWLO�*\RNXVK ¶V�GHDWK��*\RNXVK �DOVR�DVVRFLDWHG�ZLWK�. �)X\ ���
/LWHUDWXUH��7DNHXFKL��7DLJD¶V�WUXH�YLHZ�����II��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO��
�����������QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK �

�� %XQMLQJD� � YRO�� ��� IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL�
+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��IRU�LQVWDQFH�V�Y�������� WVXNL�0LNLR� ��%XQMLQJDND�QR�IX�
�����������

�
0DHQR�5\ WDNX�� ��6KLHWVX��5DNX]DQ��5DQND��RULJLQDO�IDPLO\�QDPH��7DQLJXFKL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV��DVWURQRP\��PXVLF��GDQFH��
7HDFKHUV��<RVKLPDVX�7 G ��������������$RNL�.RQ¶\R��������������
&RQWDFWV��6XJLWD�*HQSDNX��1DNDJDZD�-XQ¶DQ��0RJDPL�7RNXQDL��.XG �+HLVXNH��.RLVKL�
*HQVKXQ�� 0RULVKLPD� &K U\ �� 7DND\DPD� +LNRNXU �� $V� SXSLOV�� WVXNL� *HQWDNX��
.DWVXUDJDZD�+RVK ��(PD�5DQVDL��6KLED�. NDQ��8GDJDZD�*HQ]XL�
%LRJUDSKLFDO� VNHWFK��5\ WDNX�ZDV� WKH�VRQ�RI�D� UHWDLQHU�RI� WKH�GRPDLQ�RI�)XNXRND� LQ�
&KLNX]HQ� SURYLQFH��:KHQ� KH�ZDV� LQ� KLV� VHYHQWK� \HDU� KLV� IDWKHU� GLHG� DQG� KLV�PRWKHU�
UHPDUULHG�� +H� ZDV� EURXJKW� XS� E\� DQ� XQFOH�� SK\VLFLDQ� WR� WKH� GRPDLQ� RI� <RGR� LQ�
<DPDVKLUR�SURYLQFH��5\ WDNX�VWXGLHG�PHGLFLQH�ZLWK�KLP�DQG�ZLWK�<RVKLPDVX�7 G ��+H�
ZDV�DGRSWHG�E\�D�UHODWLYH�RI�KLV�XQFOH��0DHQR�7 JHQ��SK\VLFLDQ�WR�WKH�2NXGDLUD�IDPLO\�
RI�WKH�GRPDLQ�RI�1DNDWVX�LQ�%X]HQ�SURYLQFH��DQG�VXFFHHGHG�WR�WKH�IDPLO\�KHDGVKLS�LQ�
������ +H� OLYHG� LQ� (GR�� ,Q� WKH� ODWH� ����V� KH� ZHQW� WR� VWXG\� ZLWK� $RNL� .RQ¶\R� ZKR�
LQWURGXFHG�KLP�WR�WKH�'XWFK�ODQJXDJH��,Q�������5\ WDNX�UHFHLYHG�SHUPLVVLRQ�WR�WUDYHO�
WR�1DJDVDNL��+H�ZDV�EDFN�LQ�(GR�LQ�������EXW�KDG�D�VHFRQG�FKDQFH�WR�JR�WR�1DJDVDNL�LQ�
������$IWHU�KLV�UHWXUQ�IURP�KLV�ILUVW�YLVLW��KH�WRRN�SDUW�LQ�WKH�GLVVHFWLRQ�RI�WKH�ERG\�RI�D�
FULPLQDO� DIWHU�ZKLFK� WKH�2QWOHHGNXQGLJH� 7DIHOHQ� WUDQVODWLRQ� JURXS�ZDV� IRUPHG�� 7KH\�
FDPH� WRJHWKHU� DW� 5\ WDNX¶V� KRXVH� DQG�� DV� KH� KDG� WKH� EHVW� NQRZOHGJH� RI� WKH� 'XWFK�
ODQJXDJH��KH�KDG�WKH�JHQHUDO�VXSHUYLVLRQ��7KH�WUDQVODWLRQ�ZDV�SXEOLVKHG�LQ������XQGHU�
WKH� WLWOH� RI� .DLWDL� VKLQVKR� �µ1HZ� :ULWLQJV� RQ� 'LVVHFWLRQ¶��� 5\ WDNX� WKRXJKW� WKH�
SXEOLFDWLRQ� SUHPDWXUH� DQG� LQ� WKH� HQG� GLG� QRW� ZLVK� KLV� QDPH� WR� EH� PHQWLRQHG� LQ� WKH�
SXEOLFDWLRQ��+H� EHFDPH� VRPHZKDW� HVWUDQJHG� IURP� WKH� JURXS��$PRQJ�KLV� FRQWDFWV�ZH�
ILQG� WKH� LPSHULDO� OR\DOLVW� 7DND\DPD� +LNRNXU � DQG� 0RJDPL� 7RNXQDL�� 0RULVKLPD�
&K U\ ��WKH�EURWKHU�RI�KLV�SXSLO�.DWVXUDJDZD�+RVK ��ZDV�DQ�LQWLPDWH�IULHQG�RI�5\ DQ��
5\ WDNX¶V�VRQ��ZKR�GLHG�LQ�������$SDUW�IURP�KLV�VFKRODUO\�DFWLYLWLHV�5\ WDNX�SOD\HG�WKH�
KLWR\RJLUL��D�NLQG�RI�VKDNXKDFKL��DQG�DOVR�SUDFWLFHG�VDUXZDND�N\ JHQ��D�W\SH�RI�GDQFH�
LQ�WKH�VW\OH�RI�WKH�N\ JHQ�RI�WKH�1 �WKHDWUH�WKDW�IRXQG�LWV�ZD\�LQWR�.DEXNL��
/LWHUDWXUH��.ULHJHU��7KH� LQILOWUDWLRQ� RI� (XURSHDQ� FLYLOL]DWLRQ�� ���� ���� ���� ���� ���� ����
+LUDPDWVX� .DQML ��1DJDVDNL� \ JDNXVKD� MLWHQ� �� ���� IRU� &K U\ �
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DQG�+LNRNXU �� VHH�:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV�� ����� IRU� DVWURQRP\�� VHH�
*RRGPDQ��-DSDQ��WKH�'XWFK�H[SHULHQFH������
�
0DNL�5\ NR�� ��7VXNDVD��&KLHQ��.LJDQ��. VDL��RULJLQDO� IDPLO\�QDPH��7DFKL��WKH�
IDPLO\�QDPHV�RI�,NHGD�DQG�.R\DPD�DUH�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��)XNXLPXUD�LQ�WKH�UHJLRQ�RI�.DQEDUD�LQ�(FKLJR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FDOOLJUDSK\�
$FWLYLWLHV��FDOOLJUDSK\��NDQVKL�
7HDFKHUV��.DPHGD�% VDL�
&RQWDFWV��7DFKL�5\ ZDQ��FRXVLQ��
%LRJUDSKLFDO� VNHWFK��5\ NR¶V�IDWKHU�ZDV�WKH�QLQWK�JHQHUDWLRQ�KHDG�RI�D�IDPLO\�RI�WHD�
VHOOHUV��5\ NR�ZDV�DGRSWHG�LQWR�D�IDPLO\�QDPHG�,NHGD��EXW�ORVW�KLV�DGRSWLYH�IDWKHU�ZKHQ�
KH�ZDV�VWLOO�YHU\�\RXQJ��:LWK�KLV�PRWKHU�KH�WKHQ�ZHQW�WR�OLYH�ZLWK�D�IDPLO\�RI�WKH�QDPH�
RI�.R\DPD��7DFKL�5\ ZDQ�ZDV�KLV�FRXVLQ�DQG�5\ NR�KDG�DW�ILUVW�DOVR�XVHG�WKH�IDPLO\�
QDPH�RI�7DFKL�EXW�ODWHU�FKDQJHG�LW�WR�0DNL��+H�SUREDEO\�UHFHLYHG�KLV�ILUVW�OHVVRQV�DW�D�
ORFDO�WHPSOH��EXW�LQ������KH�ZHQW�WR�(GR�WR�GR�&KLQHVH�VWXGLHV��NDQVKL�DQG�FDOOLJUDSK\�
ZLWK�.DPHGD�% VDL��% VDL�FORVHG�KLV�VFKRRO�LQ�������6RXUFHV�GR�QRW�PHQWLRQ�DQ\�RWKHU�
WHDFKHUV��VR�LW�VHHPV�SODXVLEOH�WKDW�5\ NR�VRPHKRZ�IRXQG�HPSOR\PHQW�DV�D�FDOOLJUDSKHU�
IURP�WKDW�WLPH�RQ��5\ NR�ZDV�GUDZQ�WR�YDULRXV�&KLQHVH�FDOOLJUDSK\�VW\OHV�DQG�WR�7DQJ�
SRHWU\��+H�KDG�PDGH�KLV�UHSXWDWLRQ�E\�WKH�EHJLQQLQJ�RI�WKH�%XQND�SHULRG��������DQG�VHW�
XS� KLV� RZQ� DFDGHP\� LQ� ������:KHUHDV� ,FKLNDZD�%HLDQ� KDG� DQ� XSSHU�FODVV� FOLHQWHOH��
5\ NR¶V�VW\OH�DQG�PHWKRG�PRVWO\�DSSHDOHG�WR�WKH�WRZQVSHRSOH�RI�(GR��+H�LV�NQRZQ�DV�
RQH�RI�WKH�WKUHH�JUHDW�&KLQHVH�VW\OH�FDOOLJUDSKHUV�RI�WKH�%DNXPDWVX�SHULRG��WKH�RWKHU�WZR�
EHLQJ� ,FKLNDZD� %HLDQ� DQG� 1XNLQD� .DLRNX� ������������� 5\ NR� ZDV� DFTXDLQWHG� ZLWK�
6DQW �.\ GHQ��EXW�WKH�FRQWDFW�SUREDEO\�GDWHV�IURP�DIWHU�������
/LWHUDWXUH��ELRJUDSK\�DQG�QHQSX�LQ��6HWDJD\DNX�ULWVXN\ GR�VKLU\ NDQ�

��(GR�QR�EXQMLQ�N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� ��
��V�Y��������$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL�����II��'--�JLYHV�

5\ NR¶V� GDWHV� DV� ����������� KLV� SODFH� RI� ELUWK� DV�0DNLPXUD� DQG� KLV� RULJLQDO� IDPLO\�
QDPH�DV� ,NHGD��6KRG �]HQVK � ��YRO������7RN\R������������FODLPV� WKDW�KH�ZDV�
FRQQHFWHG� WR� WKH� SRVW� WRZQ� RI� 0DNL� LQ� (FKLJR� SURYLQFH�� IRU� .\ GHQ�� VHH� :LQNHO��
'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV�������
�
0DUX\DPD� N\R�� ��0DVDWDND�� ,ZDMLU ��&K NLQ��&K VHQ�� ,VVK ��.DLXQ��.DXQ��
6HQUHL��5DNX\ �VDQMLQ��6HQVDL��2VXL�*\RIX��0RQGR��6HWWHL��8QWHL��6HLVK NDQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��$Q PXUD�LQ�WKH�UHJLRQ�RI�.XZDGD�LQ�7DQED�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��,VKLGD�< WHL�������������
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&RQWDFWV�� 8HGD� $NLQDUL�� 6KLQQLQ� 6KLQQ �� 0DWVXPXUD� *RVKXQ�� 0XUDWD� +DUXPL��
5LNXQ\R��.LPXUD�.HQNDG �� $V� SXSLOV��0DUX\DPD� ]XL� �VRQ��� $]XPD� 7 \ ��*HVVHQ��
1DJDVDZD�5RVHWVX��.RPDL�*HQNL��0RUL�7HVVDQ��.DNL]DNL�+DN\ ��0LQDJDZD�.LHQ�
%LRJUDSKLFDO� VNHWFK�� N\R�ZDV�ERUQ� LQWR� D� IDUPLQJ� IDPLO\� DV� WKH� VHFRQG� VRQ��)RU� D�
ZKLOH�KH�ZDV�D�QRYLFH�LQ�D�ORFDO�WHPSOH��EXW�KH�KDG�QR�FDOOLQJ�IRU�WKH�UHOLJLRXV�OLIH��+H�
ZHQW�WR�.\RWR�ZKHQ�KH�ZDV�DERXW�WZHOYH��SUREDEO\�WR�EH�DSSUHQWLFHG��,W�LV�NQRZQ�WKDW�
KH�ZRUNHG� IRU� D� GUDSHU�ZKHQ� KH�ZDV� DERXW� ILIWHHQ� \HDUV� ROG�� /DWHU� KH�ZRUNHG� DW� WKH�
WR\VKRS�RI�RQH�1DNDPXUD�RU�1DNDMLPD�.DQEHH��$URXQG������KH�ZHQW�WR�VWXG\�SDLQWLQJ�
ZLWK� ,VKLGD�< WHL� RI� WKH�.DQR� VFKRRO� EXW�ZDV�QRW� KDSS\�ZLWK� WKLV� VW\OH� DQG� OHIW��+LV�
EUHDNWKURXJK�FDPH�ZLWK� WKH�SHUVSHFWLYH�SLFWXUHV�KH�GHVLJQHG� IRU�KLV� IRUPHU�HPSOR\HU�
.DQEHH�LQ�������$URXQG������KH�PHW�ZLWK�< M ��������������D�NXJH�DQG�DEERW�RI�WKH�
(QPDQ¶LQ��+H�GLG�VHYHUDO�FRPPLVVLRQV�IRU�WKLV�WHPSOH��%\�WKH�ODWH�����V�KLV�ZRUN�KDG�
FRPH� WR� WKH� DWWHQWLRQ�RI� WKH� HPSHURU�*RPRPR]RQR�DQG�KH� HQWHUHG� WKH� VHUYLFH� RI� WKH�
SDODFH��,Q�������DW�WKH�DFFHVVLRQ�RI�WKH�HPSHURU�. NDNX��KH�SDLQWHG�WKH�VFUHHQV�XVHG�LQ�
WKH� HQWKURQHPHQW� FHUHPRQ\�� +H� ZDV� DOVR� LQYROYHG� LQ� WKH� UHEXLOGLQJ� RI� WKH� LPSHULDO�
SDODFH� DIWHU� WKH� ILUH� RI� ������ +H� UHFHLYHG� FRPPLVVLRQV� IURP� WKH� 0\ K �LQ�� IURP�
QXPHURXV� RWKHU� WHPSOHV� DQG� IURP� OHDGLQJ�PHUFDQWLOH� IDPLOLHV� VXFK� DV� WKH�0LWVXL�� WKH�
.DVKLZDUD�DQG�WKH�'DLPDUX��,Q������KH�PRYHG�WR�D�QHZ�UHVLGHQFH��ZLWK�D�ODUJH�VWXGLR��
LQ�6KLM �.DPL\DFK ��$IWHU�WKLV�VWXGLR�ZDV�GHVWUR\HG�LQ�WKH�ILUH�RI������KH�OLYHG�LQ�KLV�
QDWLYH�GLVWULFW�IRU�D�WLPH��EXW�ODWHU�UHWXUQHG�WR�.\RWR��,Q������0DWVXPXUD�*RVKXQ�YLVLWHG�
N\R�IRU�WKH�ILUVW� WLPH��LQ�������DW� WKH�WLPH�RI�WKH�JUHDW�ILUH�� WKH�WZR�VKDUHG�ORGJLQJV��

8QGHU� WKH� LQIOXHQFH� RI� N\R�� *RVKXQ� �D� IRUPHU� SXSLO� RI� <RVD� %XVRQ�� FRPSOHWHO\�
FKDQJHG�KLV� VW\OH�� N\R�ZDV�YHU\� IDPRXV��EXW�KH�ZDV�QRW�D� VRFLDO� ILJXUH��$PRQJ�KLV�
IULHQGV�ZH�ILQG�8HGD�$NLQDUL��0LQDJDZD�.LHQ��DOVR�D�SXSLO��DQG�5LNXQ\R��,Q������KLV�
KHDOWK�EHJDQ�WR�IDLO�DQG�KH�VXIIHUHG�IURP�DQ�H\H�FRPSODLQW��/HJHQG�KDV�LW�WKDW�KH�GLHG�
IURP�RYHUZRUN��+LV�VHFRQG�VRQ� ]XL�WRRN�RYHU�WKH�VWXGLR���
/LWHUDWXUH��7LPRQ�6FUHHFK��7KH�6KRJXQ¶V� SDLQWHG� FXOWXUH��)HDU�DQG� FUHDWLYLW\� LQ� WKH�
-DSDQHVH�VWDWHV������������/RQGRQ�������5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO���������
��II��0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�������QHQSX�LQ��+\ JR�NHQULWVX�UHNLVKL�KDNXEXWVXNDQ�
��0DUX\DPD� N\R� WHQ� �� +LPHML� ������ IRU� SXSLOV�� LELG��� ���������

QHQSX�LQ��2VDND�VKLULWVX�ELMXWVXNDQ� ��0DUX\DPD� N\R��VKDVHLJD�±�V ] �H�
QR�FK VHQ� �� �±� ��7RN\R�������IRU�+DUXPL��VHH�ERWK�QHQSX�V�Y��
������ IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL� +DNXEXWVXNDQ�� ��
.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�YY��������������
�
0DUX\DPD� ]XL�� ��*LK ��,VKLQG ��8VDEXU ��8NRQ��0RQGR��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
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7HDFKHUV��0DUX\DPD� N\R��IDWKHU��
&RQWDFWV��0RUL�7HVVDQ��EURWKHU�LQ�ODZ���0DWVXPXUD�.HLEXQ��$]XPD�7 \ ��%DQ�. NHL��
2NDPRWR� <DVXWDND�� 0LQDJDZD� .LHQ�� .LPXUD� .HQNDG �� 6KLQQLQ� 6KLQQ �� VHH� DOVR�
0DUX\DPD� N\R�
%LRJUDSKLFDO�VNHWFK�� ]XL�ZDV�WDXJKW�E\�KLV�IDWKHU� N\R�DQG�LQKHULWHG�WKH�VWXGLR�DIWHU�
KLV� IDWKHU¶V�GHDWK��+H�ZRUNHG�ZLWK�KLV� IDWKHU�RQ�VHYHUDO�RFFDVLRQV�� IRU� LQVWDQFH�DW� WKH�
LPSHULDO�SDODFH�EXLOGLQJ�VLWH�LQ�WKH�.DQVHL�SHULRG��+H�KDG�WZR�VRQV�RI�KLV�RZQ��EXW�OHIW�
WKH�VWXGLR�WR�KLV�QHSKHZ� VKLQ��������������WKH�VRQ�RI�KLV�\RXQJHU�EURWKHU� MX��0RUL�
7HVVDQ��RQH�RI�KLV�IDWKHU¶V�SXSLOV�DQG�WKH�DGRSWHG�VRQ�RI�0RUL�6RVHQ��ZDV�PDUULHG�WR�D�
VLVWHU�RI�KLV�ZLIH��
/LWHUDWXUH�� WKH� OLVW� RI� FRQWDFWV� LV� SDUWO\�EDVHG�RQ�D� FROODERUDWLYH� VHW� RI�GUDZLQJV�DQG�
SRHWU\� IRUPHUO\� LQ� WKH� FROOHFWLRQ� RI� &KDUOHV� 0LWFKHOO�� VHH� 2UDQGDMLQ� VDOHV� FDWDORJXH�
������ QU� ���� QHQSX� LQ�� +\ JR� NHQULWVX� UHNLVKL� KDNXEXWVXNDQ� ��
0DUX\DPD� N\R� WHQ� �� ��������� DQG� JHQHDORJ\�� ��������� IRU�.HQNDG �� VHH�
QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�
QR�N\RMLQ�� �� ��V�Y��������
�
0DVX\DPD�6HVVDL�� ��0DVDNDWD��.XQVHQ��*\RNXHQ��*\RNXUDQ��*X]DQ��6HNLWHQ�
G MLQ��&K VK ��KLV�IDPLO\�QDPH�LV�DOVR�SURQRXQFHG�0DVKL\DPD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL��GDLP\R��
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��NDQVKL��ERWDQ\��SDLQWLQJ��FDOOLJUDSK\��VHQFKD��
7HDFKHUV��&K �7 VDL�
&RQWDFWV�� .LPXUD� .HQNDG �� 7RWRNL� %DLJDL�� *HVVHQ�� $ G � 'HQ]HQ�� +DUXNL� 1DQNR��
0LQDJDZD�.LHQ�
%LRJUDSKLFDO�VNHWFK��6HVVDL�ZDV�WKH�HOGHVW�VRQ�RI�0DVX\DPD�0DVD\RVKL��GDLP\R�RI�WKH�
1DJDVKLPD� GRPDLQ� LQ� ,VH� SURYLQFH� DQG� VXFFHHGHG� KLV� IDWKHU� LQ� ������+H� KHOG� MXQLRU�
ILIWK�UDQN�ORZHU�DQG�WKH�WLWOH�RI�.DZDFKL�QR�NDPL��6HVVDL�VHUYHG�DV� VDND�M EDQ��2VDND�
FDVWOH� JXDUG��� EXW� LW� LV� QRW� H[DFWO\� FOHDU� GXULQJ� ZKDW� SHULRG�� $� SDWURQ� RI� DUW� DQG�
VFKRODUVKLS�� 6HVVDL� ZDV� KLPVHOI� D� VFKRODU� DQG� DUWLVW� DQG� D� GHYRWHH� RI� VHQFKD�� +H�
SUDFWLVHG�SDLQWLQJ�LQ�WKH�6KHQ�1DQSLQ�VW\OH�DQG�VWXGLHG�FDOOLJUDSK\�ZLWK�&K �7 VDL��+H�
SUREDEO\� PHW� 7RWRNL� %DLJDL� WKURXJK� 7 VDL�� DQG� LQ� ����� LQYLWHG� %DLJDL� WR� FRPH� WR�
1DJDVKLPD�WR�EHFRPH�WKH�GRPDLQ¶V�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�DQG�IRXQG�D�VFKRRO��,Q�
����� KH� WRRN� %DLJDL� ZLWK� KLP�ZKHQ� KH� WUDYHOOHG� WR�1DJDVDNL�� 6HVVDL� DOVR� HPSOR\HG�
+DUXNL� 1DQNR� DQG� ZDV� D� IULHQG� DQG� EHQHIDFWRU� RI� .LPXUD� .HQNDG �� ZKHQ�� LQ� WKH�
DXWXPQ�RI�������.HQNDG �ZDV�DFFXVHG�RI�KDYLQJ�H[FHHGHG�KLV�EUHZLQJ�TXRWD�DQG�ZDV�
EDQLVKHG� IURP� 2VDND�� 6HVVDL� DUUDQJHG� WR� KDYH� KLP� H[LOHG� WR� ,VH� SURYLQFH�� +H� DOVR�
FRPSRVHG�.HQNDG ¶V�HSLWDSK��$URXQG������$ G �'HQ]HQ�PHW�WKH�PRQN�SDLQWHU�*HVVHQ�
DW� <DPDGD� LQ� ,VH� SURYLQFH�� *HVVHQ� LQWURGXFHG� 'HQ]HQ� WR� 6HVVDL� DQG� +DUXNL� 1DQNR��
6HVVDL�UHVLJQHG�IURP�KLV�RIILFLDO�GXWLHV�LQ�������PRYHG�WR�(GR�DQG�OLYHG�WKHUH�XQWLO�KLV�
GHDWK��



�

�

���� �
�

/LWHUDWXUH�� *UDKDP�� 7HD� RI� WKH� VDJHV�� ��II� �*UDKDP� JLYHV� 6HVVDL¶V� GDWHV� DV� �����
�������5RVHQILHOG��([WUDRUGLQDU\� SHUVRQV��YRO�� ��� ���� �����0XQHPDVD� ,VRR�� ��
µ6KLQQLQ� K VKLQQ �ZR�PHJXUX� JHLEXQNDWDFKL¶� �� ���� �IRU�
.LHQ��� QHQSX� LQ�� VDND� 5HNLVKL� +DNXEXWVXNDQ�� ��.LPXUD� .HQNDG ��
1DQLZD�FKL�QR�N\RMLQ�� �� ��
�
0DWVXGDLUD� 6DGDQREX�� �� 0DVDPDUX�� 7HLNHL�� 5DNX �� .\RNXK �� ) JHWVX ��
.DJHWVX ��RULJLQDO�IDPLO\�QDPH��7RNXJDZD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���DGPLQLVWUDWLRQ��%DNXIX��
$FWLYLWLHV��ZDND��FDOOLJUDSK\��]XLKLWVX��PXVLF��FKDQR\X�
7HDFKHUV�� WVXND�7DNDVXH�������������
&RQWDFWV�� 6KLEDQR� 5LWVX]DQ�� 7DQL� %XQFK �� $ G � 'HQ]HQ�� 2NDGD� .DQVHQ�� +D\DVKL�
1REXWDND��0RULVKLPD�&K U\ ��1DNDL�&KLNX]DQ��5DL�6KXQVXL�
%LRJUDSKLFDO� VNHWFK�� 6DGDQREX¶V� IDWKHU� ZDV� 7RNXJDZD� RU� 7D\DVX�0XQHWDNH� ������
������� WKH�VRQ�RI� WKH�HLJKWK�VKRJXQ�<RVKLPXQH��0XQHWDNH�ZDV�DFWLYH�DV�D�ZDND�SRHW�
DQG� VFKRODU� RI� -DSDQHVH� VWXGLHV�� 6DGDQREX� GLG�&KLQHVH� VWXGLHV�ZLWK� D� UHWDLQHU� RI� WKH�
7D\DVX�IDPLO\�� WVXND�7DNDVXH��,Q�������RQ�WKH�RUGHU�RI�WKH�%DNXIX��KH�ZDV�DGRSWHG�E\�
0DWVXGDLUD�6DGDNXQL��GDLP\R�RI�6KLUDNDZD��+H�VXFFHHGHG�KLV�DGRSWLYH�IDWKHU�LQ�������
UHFHLYLQJ�MXQLRU�IRXUWK�UDQN�ORZHU�DQG�WKH�WLWOH�RI�(WFK �QR�NDPL��7KH�GRPDLQ�ZDV�JRLQJ�
WKURXJK� D� SHULRG� RI� JUHDW� HFRQRPLFDO� GLIILFXOWLHV�� EXW� 6DGDQREX�PDQDJHG� WR� VWUXJJOH�
WKURXJK�ZLWK�D�QXPEHU�RI�VWULFW�PHDVXUHV��:KHQ�WKLQJV�KDG�VHWWOHG�GRZQ�KH�FRQWLQXHG�
WR� LPSURYH� KLV� GRPDLQ¶V� FLUFXPVWDQFHV�� ,Q� ����� KH� ZDV� DSSRLQWHG� SUHVLGHQW� RI� WKH�
FRXQFLO�RI�U M �DQG�VHW�RXW�WR�UHYLVH�7DQXPD�2NLWVXJX¶V�SROLFLHV��+H�EHFDPH�VKRJXQDO�
UHJHQW��KRVD�� LQ�������+LV�PHDVXUHV� WR�UHKDELOLWDWH�VKRJXQDO�DXWKRULW\�DQG�WR�H[WULFDWH�
KLV� FRXQWU\� IURP� HFRQRPLFDO� SUREOHPV� DUH� NQRZQ� DV� WKH� .DQVHL� UHIRUPV� �NDQVHL� QR�
NDLNDNX��DIWHU� WKH�.DQVHL�SHULRG��������������:KHQ�6DGDQREX�YLVLWHG�2VDND�LQ�������
KH�DWWHQGHG�D�OHFWXUH�E\�1DNDL�&KLNX]DQ�RQ�SROLWLFDO�HFRQRP\��&KLNX]DQ¶V�EHVW�NQRZQ�
ZRUN� RQ� WKLV� VXEMHFW�� 6 E � NLJHQ� �µ%ROG� :RUGV� RI� *UDVVHV� DQG� 5HHGV¶�� ������ LV�
GHGLFDWHG� WR�6DGDQREX�� ,Q������6DGDQREX�ZDV�GLVFKDUJHG� IURP�KLV�SRVLWLRQ�DV�D�U M �
DQG�DJDLQ�GHYRWHG�KLPVHOI�WR�KLV�GRPDLQ��+H�UHWLUHG�LQ�������6DGDQREX�LV�NQRZQ�DV�D�
SDWURQ�RI�WKH�DUWV��D�ZDND�SRHW��D�FDOOLJUDSKHU�DQG�DQ�DXWKRU�RI�]XLKLWVX��+H�HYHQ�ZURWH�D�
QRYHO��'DLP\ �NDWDJL��XVXDOO\�WUDQVODWHG�DV�µ3RUWUDLW�RI�D�'DLP\R¶��ZULWWHQ�SUREDEO\�ODWH�
������EXW�ODWHU�EXUQHG�WKH�PDQXVFULSW��+H�ZDV�DOVR�LQYROYHG�LQ�PXVLFRORJLFDO�UHVHDUFK��
UHFRQVWUXFWLQJ�DQG�SUHVHUYLQJ�ROG�FRPSRVLWLRQV���
/LWHUDWXUH��IRU�'DLP\ �NDWDJL��VHH�+RZDUG�+LEEHWW��7KH�FKU\VDQWKHPXP�DQG�WKH�ILVK��
�����GHVFULEHV�WKH�QRYHO�DV�³D�VWULFWO\�SULYDWH�GLYHUVLRQ´���DQG�+DUXNR�,ZDVDNL��µ3RUWUDLW�
RI� D� GDLP\R�� &RPLFDO� ILFWLRQ� E\�0DWVXGDLUD� 6DGDQREX¶�� LQ��01� ���� ������ ����� �WKH�
QRYHO�VXUYLYHG�EHFDXVH�FRSLHV�ZHUH�PDGH�E\�UHWDLQHUV���IRU�FKDQR\X��VHH�3DXO�9DUOH\�	�
.XPDNXUD�,VDR��HGV��7HD�LQ�-DSDQ��(VVD\V�RQ�WKH�KLVWRU\�RI�&KDQR\X��+RQROXOX��������
���������%DFNXV�� µ7KH� UHODWLRQVKLS�RI�&RQIXFLDQLVP� WR� WKH�7RNXJDZD�%DNXIX¶�� LGHP��
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µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶��LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�
LQ�7RNXJDZD�-DSDQ¶��IRU�5DL�6KXQVXL��VHH�LELG��������
��
0DWVXPXUD� *RVKXQ�� �� *HNNHL�� 7R\RDNL�� +DNXE �� ,QSDNX�� < KR�� %XQ] ��
.DHPRQ��+\DNXVK G ��.DWHQ��6K XWHL��6RQM KDNX��6RQSDNX��6RQVHNL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��KDLNDL��PXVLF��VHDO�FDUYLQJ�
7HDFKHUV�� QLVKL�6XLJHWVX��IO��FD���������<RVD�%XVRQ��0XUDVH�. WHL�
&RQWDFWV��0DWVXPXUD�.HLEXQ��EURWKHU���8HGD�$NLQDUL��.L�%DLWHL��%DQ�. NHL��0LQDJDZD�
.LHQ�� 6KLQQLQ� 6KLQQ �� 7DNDL� .LW �� 0DUX\DPD� N\R�� 0XUDWD� +DUXPL�� $V� SXSLO��
2NDPRWR�7R\RKLNR�
%LRJUDSKLFDO�VNHWFK��*RVKXQ¶V�IDPLO\�KDG�EHHQ�HPSOR\HHV�RI�WKH�.\RWR�JROG�PLQW�IRU�
ILYH� JHQHUDWLRQV�� KLV� IDWKHU� DQG� JUDQGIDWKHU� ERWK� VHUYHG� DV� WRVKL\RUL�� KDYLQJ� WKH�
VXSHUYLVLRQ� RI� WKH� VXSHULQWHQGDQWV� RI� WKH� ODERXUHUV� DQG� RI� WKH� ILQDQFLDO� SHUVRQQHO��
*RVKXQ�EHFDPH�D� VXSHULQWHQGDQW� LQ�������+H�SUDFWLVHG�SDLQWLQJ�DV�D�KREE\�� VWXG\LQJ�
ZLWK� RQH� QLVKL� 6XLJHWVX��+H�ZDV� DOVR� LQWHUHVWHG� LQ�PXVLF� �KH� SOD\HG� WKH� IOXWH��� 1 �
FKDQWLQJ� DQG� VHDO� FDUYLQJ��+H� GLG�&KLQHVH� VWXGLHV�ZLWK�0XUDVH�. WHL�� ,W� LV� QRW� FOHDU�
ZKHQ�DQG�XQGHU�ZKDW�FLUFXPVWDQFHV�KH�UHWLUHG�IURP�KLV�MRE��EXW�DURXQG������KH�EHFDPH�
D�SXSLO�RI�<RVD�%XVRQ�ZLWK�ZKRP�KH�VWXGLHG�ERWK�SDLQWLQJ�DQG�KDLNDL��+H�ZDV�D�OLYH�LQ�
VWXGHQW�WRJHWKHU�ZLWK�.L�%DLWHL�DQG�ZDV�IULHQGO\�ZLWK�%XVRQ¶V�KDLNDL�SXSLO�DQG�DVVLVWDQW�
7DNDL�.LW ��,Q������KH�PDUULHG�D�KLJK�UDQNLQJ�JHLVKD�DQG�KDLNDL�SRHW��,Q������VKH�GLHG�
LQ� DQ�DFFLGHQW� DQG�D� IHZ�PRQWKV� ODWHU�*RVKXQ�DOVR� ORVW� KLV� IDWKHU��+H� OHIW�.\RWR� DQG�
PRYHG�WR�WKH�WRZQ�RI�,NHGD�LQ�6HWWVX�SURYLQFH��,Q������KH�WRRN�WKH�WRQVXUH��,Q�WKLV�\HDU�
KH�SUREDEO\�DOVR�UHPDUULHG��+LV�VHFRQG�ZLIH�ZDV�DJDLQ�IURP�WKH�SOHDVXUH�TXDUWHUV��DQG��
OLNH�KLV�ILUVW�ZLIH��D�KDLNDL�SRHW��6KH�GLHG�LQ�������,Q�WKH�ODVW�PRQWK�RI������%XVRQ�IHOO�
LOO�DQG�*RVKXQ�WUDYHOOHG�WR�KLP�LQ�.\RWR��$IWHU�%XVRQ¶V�GHDWK�*RVKXQ�DQG�%DLWHL�WRRN�
FDUH� RI� WKHLU� PDVWHU¶V� DIIDLUV�� *RVKXQ� WKHQ� UHWXUQHG� WR� ,NHGD�� ,Q� ����� KH� YLVLWHG�
0DUX\DPD� N\R�DQG�KH�ZDV�DJDLQ�LQ�.\RWR�LQ������DW�WKH�WLPH�RI�WKH�JUHDW�ILUH��ZKHQ�
*RVKXQ�DQG� N\R�VKDUHG�ORGJLQJV�IRU�D�ZKLOH��*RVKXQ�PRYHG�EDFN�WR�.\RWR�LQ������
DQG�VHWWOHG�LQ�6KLM ��8QGHU�WKH�LQIOXHQFH�RI�0DUX\DPD� N\R�KH�FKDQJHG�KLV�VW\OH�DQG�
HYHQWXDOO\�JDYH�XS�KDLNDL�DQG�KDLJD��7KH�QHZ�VW\OH��RIWHQ�GHVLJQDWHG�DV�WKH�0DUX\DPD�
6KLM � VFKRRO�� PDGH� KLP� IDPRXV�� *RVKXQ� KDG� QR� FKLOGUHQ� DQG� OHIW� KLV� VWXGLR� WR� KLV�
EURWKHU�.HLEXQ��
/LWHUDWXUH�� )UHQFK� HW� DO���7KH� SRHW� SDLQWHUV�� %XVRQ� DQG� KLV� IROORZHUV�� <RXQJ��8HGD�
$NLQDUL������IRU�. WHL��VHH�0XUDNDPL�0DPRUX��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL������0DUN�
0RUULV��µ*URXS�SRUWUDLW�ZLWK�DUWLVW��<RVD�%XVRQ�DQG�KLV�SDWURQV¶��LQ��&��$QGUHZ�*HUVWOH��
HG���(LJKWHHQWK�FHQWXU\�-DSDQ�� FXOWXUH�DQG� VRFLHW\��6\GQH\���������������5RVHQILHOG��
([WUDRUGLQDU\�SHUVRQV��YRO������������0XQHPDVD�,VRR �� µ6KLQQLQ�K VKLQQ �ZR�
PHJXUX�JHLEXQNDWDFKL¶� ������������0L\HNR�0XUDVH��-HZHO�
ULYHUV�� -DSDQHVH� DUW� IURP� WKH� %XUNH� FROOHFWLRQ�� 5LFKPRQG� ������ ��������� QHQSX� LQ��
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,WVX �ELMXWVXNDQ� ��*RVKXQ� ��2VDND�������IRU�*RVKXQ¶V�OLQHDJH�DQG�IDPLO\�
KLVWRU\��VHH�LELG�����������QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �
]HQVK � �� %XQMLQJD� � YRO�� �� �JLYHV� ����� DV� WKH� \HDU� LQ� ZKLFK�
*RVKXQ�EHFDPH�%XVRQ¶V�SXSLO���7DNDJL�6 JR� ��+DLNDL�MLQPHL�MLWHQ� ��
VHFWLRQ� 7HQPHL� KDLGDQ� �� ���� V�Y�� *HNNHL�� IRU� +DUXPL�� VHH� QHQSX� LQ�� +\ JR�
NHQULWVX�UHNLVKL�KDNXEXWVXNDQ� ��0DUX\DPD� N\R�WHQ� �DQG�
QHQSX�LQ��2VDND�VKLULWVX�ELMXWVXNDQ� ��0DUX\DPD� N\R��VKDVHLJD�±�V ] �H�
QR�FK VHQ� �� �±� ��V�Y��������
�
0DWVXPXUD�.HLEXQ�� ��1DRKDUX��6KLV ��.DQDQGR��.DNHL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��DGPLQLVWUDWLRQ��WHPSOH��
$FWLYLWLHV��SDLQWLQJ��WKHRU\�RI�DUW�
7HDFKHUV��0DWVXPXUD�*RVKXQ��EURWKHU��
&RQWDFWV�� 6KLQQLQ�6KLQQ ��0DUX\DPD� ]XL��2NDPRWR�7R\RKLNR�� VHH� DOVR�0DWVXPXUD�
*RVKXQ�
%LRJUDSKLFDO� VNHWFK��.HLEXQ�ZDV� WKH� VRQ�RI� D� WRVKL\RUL� RI� WKH�.\RWR�JROG�PLQW��+LV�
IDWKHU� GLHG�ZKHQ� KH�ZDV� WZR� \HDUV� ROG� DQG� KH�ZDV� UDLVHG� E\� KLV�PXFK� ROGHU� EURWKHU�
*RVKXQ� ZLWK� ZKRP� KH� DOVR� VWXGLHG� SDLQWLQJ�� +H� KDG� D� VSHFLDO� WDOHQW� IRU� ELUGV� DQG�
IORZHUV� DQG� ZDV� DOVR� ZHOO�YHUVHG� LQ� &KLQHVH� DUW� WKHRU\�� .HLEXQ� IRU� D� ZKLOH� ZDV� DQ�
DWWHQGDQW�RI�SULQFH�6KLQQLQ��+H� OLYHG�DW� WKH�0\ K �LQ�DQG�DFFRPSDQLHG�WKH�SULQFH�RQ�
KLV�WUDYHOV�WR�WKH�.DQW �LQ�������%HFDXVH�*RVKXQ�KDG�QR�FKLOGUHQ�RI�KLV�RZQ��.HLEXQ�
LQKHULWHG�WKH�VWXGLR�DW�*RVKXQ¶V�GHDWK�LQ�������7KH�VFKRRO�SURVSHUHG�XQGHU�KLV�GLUHFWLRQ���
�
0DWVXUD�6HL]DQ�� ��.L\RVKL��(LVDEXU ��6HVVK ��.DQ¶RQVDL��5\ VXL��- VHLVKL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL��GDLP\R��
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV�� &KLQHVH� VWXGLHV�� ZDND�� UHQJD�� -DSDQHVH� VWXGLHV�� :HVWHUQ� VWXGLHV�� PXVLF��
PLOLWDU\�VWXGLHV��FROOHFWLQJ�
7HDFKHUV��0LQDJDZD�.LHQ��$VDNDZD�=HQ¶DQ��������������6DW �,VVDL�������������
&RQWDFWV��+D\DVKL�-XVVDL��.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK�� 6HL]DQ� ZDV� WKH� HOGHVW� VRQ� RI� 0DWVXUD� 0DVDQREX�� KHLU� WR� WKH�
GDLP\R�RI�+LUDGR�LQ�+L]HQ�SURYLQFH�DQG�ZDV�ERUQ�DW�WKH�GRPDLQ¶V�UHVLGHQFH�LQ�(GR��+LV�
IDWKHU� 0DVDQREX� GLHG� LQ� ������ DKHDG� RI� KLV� RZQ� IDWKHU�� DQG� ODWHU� WKDW� \HDU� 6HL]DQ�
RIILFLDOO\�EHFDPH�KLV�JUDQGIDWKHU¶V�KHLU��,Q������6HL]DQ�UHFHLYHG�MXQLRU�ILIWK�UDQN�ORZHU�
DQG�WKH�WLWOH�RI�,NL�QR�NDPL��+H�VXFFHHGHG�LQ������DQG�LPPHGLDWHO\�VHW�RXW�WR�LPSURYH�
WKH�HFRQRP\�RI�KLV�GRPDLQ�DQG�WR�VWLPXODWH�HGXFDWLRQ��+H�IRXQGHG�GRPDLQ�VFKRROV�LQ�
(GR�DQG�LQ�+LUDGR��DQG�LQLWLDWHG�D�SURMHFW�IRU�WKH�FRPSLODWLRQ�DQG�HGLWLQJ�RI�KLVWRULFDO�
PDWHULDO� FRQFHUQLQJ� WKH� GRPDLQ�� +H� ZDV� PXFK� LQWHUHVWHG� LQ� FRDVWDO� GHIHQFH� DQG�
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:HVWHUQ�DUWLOOHU\��,Q������KH�GRQDWHG�D�ODUJH�VXP�WR�WKH�%DNXIX�IRU� WKH�EHQHILW�RI� WKH�
6K KHLN ��+H�UHVLJQHG�LQ�������6HL]DQ�EHJDQ�&KLQHVH�VWXGLHV�ZLWK�0LQDJDZD�.LHQ�LQ�
�����DQG� ODWHU� FRQWLQXHG�ZLWK�$VDNDZD�=HQ¶DQ� �D�SXSLO� RI�<DPDPRWR�+RNX]DQ�� DQG�
6DW �,VVDL��D�SXSLO�RI�.LHQ�DQG�1DNDL�&KLNX]DQ���+H�GLG�ZDND�DQG�UHQJD�DQG�SUDFWLVHG�
SROLWH� SDVWLPHV� VXFK� DV� 1 � DQG� NHPDUL�� +H� SOD\HG� WKH� NRWR� DQG� WKH� VKDPLVHQ�� ZDV�
LQWHUHVWHG�LQ�-DSDQHVH�FODVVLFDO�SURVH�DQG�:HVWHUQ�VFLHQFH��DQG�KDG�D�ILQH�FROOHFWLRQ�RI�
ERRNV�� 6HL]DQ� ZDV� D� IULHQG� RI� +D\DVKL� -XVVDL� DQG� .LPXUD� .HQNDG �� -XVVDL� ZDV� WKH�
GULYLQJ�IRUFH�EHKLQG�6HL]DQ¶V�.DVVKL\DZD��µ(YHQLQJ�7DON�RI�WKH�&\FOH�RI�6L[W\¶��ZKLFK�
6HL]DQ�EHJDQ�LQ� WKH�HOHYHQWK�PRQWK�RI� WKH�IRXUWK�\HDU�RI�%XQVHL���������D�GDWH�ZKLFK�
PDUNHG� WKH� EHJLQQLQJ� RI� D� VL[W\� \HDU� F\FOH� RU� NDVVKL�� 7KH� ZRUN� FRQWDLQV� DQHFGRWHV�
DERXW�GDLP\R�DQG�KDWDPRWR�IURP�WKH�EHJLQQLQJ�RI�WKH�7RNXJDZD�SHULRG�DQG�FRQVLVWV�RI�
RYHU�D�KXQGUHG�YROXPHV��HYHU\�RQH�FRUUHFWHG�DQG�UHYLVHG�E\�-XVVDL���
/LWHUDWXUH�� IRU�.HQNDG ��VHH�QHQSX� LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��
.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� �� V�YY��������������
������������
�
0LJXPD�.DWHQ�� ��6KLN ��.DLG ��.D]XH��0DVDFKLND��.DWHQ�NRML��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQNQRZQ� �
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��ERRN�LOOXVWUDWLRQ�
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��ZDND�
7HDFKHUV��*HNNR��GDWHV�XQNQRZQ��
&RQWDFWV��%DQ�. NHL�
%LRJUDSKLFDO� VNHWFK��6RXUFHV�GR�QRW�DJUHH�DERXW�.DWHQ¶V�SODFH�RI�ELUWK��6RPH�VD\�KH�
FDPH�IURP�.DJD�SURYLQFH��RWKHUV�VD\�KH�ZDV�ERUQ�LQ�.\RWR��.DWHQ�OLYHG�DQG�ZRUNHG�LQ�
.\RWR��+H� VWXGLHG�SDLQWLQJ�ZLWK�*HNNR�� D�SXSLO�RI�.XPDVKLUR�< KL� �������������+H�
EHFDPH�NQRZQ�DV� D�JHQUH�SDLQWHU�� GHSLFWLQJ�KXPDQ� ILJXUHV� LQ� WKHLU� HYHU\GD\� OLIH��+H�
ZDV�DOVR�IDPRXV�IRU�KLV�FKHUU\�EORVVRPV�DQG�ZRUNHG�IRU�FKHUU\�FRQQRLVVHXUV��KLV�KRXVH�
ZDV�VLWXDWHG�EHWZHHQ�$UDVKL\DPD�DQG�WKH�1LQQD�ML��DUHDV�QRWHG�IRU�WKHLU�FKHUULHV���$SDUW�
IURP� KLV� SDLQWLQJ� KH� SUDFWLVHG� ZDND�� +H� ZDV� WKH� LOOXVWUDWRU� RI� %DQ� . NHL¶V� .LQVHL�
NLMLQGHQ� DQG� DOVR� GLG� D� FDWDORJXH� RI�. �)X\ ¶V� FROOHFWLRQ� �WKLV� FDWDORJXH�PRVW� OLNHO\�
ZDV�SURGXFHG�DIWHU�)X\ ¶V�GHDWK�LQ�������,�KDYH�QRW�IRXQG�WKDW�.DWHQ�ZDV�DFTXDLQWHG�
ZLWK�)X\ ����
/LWHUDWXUH��0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL�

�� ���� 5RVHQILHOG�� ([WUDRUGLQDU\� SHUVRQV�YRO�� ��� ������� :\EH� .XLWHUW�� -DSDQHVH�
IORZHULQJ�FKHUULHV��3RUWODQG��������������
�
0LQDJDZD�.LHQ�� ��*HQ��< KLVDL��%XQ] ��+DNN\ ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
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$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��SDLQWLQJ��VHDO�FDUYLQJ��FDOOLJUDSK\��PXVLF��FROOHFWLQJ��
7HDFKHUV�� L� *LWHL� �GLHG� ODWH� ����V���0L\DNH�%RNX\ � ������������� ,W � .LQUL� ������
�������0RFKL]XNL�*\RNXVHQ��������������0DUX\DPD� N\R�
&RQWDFWV�� 0LQDJDZD� . VDL� �VRQ��� )XMLWDQL� 0LWVXH� �QHSKHZ��� )XMLWDQL� 1DULDNLUD�
�EURWKHU��� $NDPDWVX� 6K VK �� $]XPD� 7 \ �� %DQ� . NHL�� %LW � 1LVK �� 'DLWHQ�� (PXUD�
+RNNDL�� 6HLGD� 7DQV �� ,NH� 7DLJD�� ,W � 7 VKR�� .DJDZD� *HQ¶HWVX�� .DNL]DNL� +DN\ ��
.DPHGD� % VDL�� .LPXUD� .HQNDG �� . � )X\ �� 6X]XNL� )X\ �� 0DVX\DPD� 6HVVDL��
0DWVXPXUD�*RVKXQ��0DWVXPXUD�.HLEXQ��0DUX\DPD� ]XL��1DJDVDZD�5RVHWVX��7RWRNL�
%DLJDL�� 1LVKL\RUL� 6HLVDL�� 2NDPRWR� <DVXWDND�� 5LNXQ\R�� 6KLEDQR� 5LWVX]DQ�� 6KLQQLQ�
6KLQQ �� 8HGD� $NLQDUL�� 8UDJDPL� *\RNXG �� <XQRNL� 7DLMXQ�� <RVD� %XVRQ�� $V� SXSLOV��
,ZDJDNL�5\ NHL��.RLVKL�*HQVKXQ��0XUDWD�+DUXPL�� WD�.LQM ��0DWVXUD�6HL]DQ��8PHWVXML�
6KXQVK �
%LRJUDSKLFDO� VNHWFK�� .LHQ� ZDV� WKH� HOGHVW� VRQ� LQ� D� IDPLO\� RI� QLQH� FKLOGUHQ�� 6RPH�
VRXUFHV�VD\�KLV�IDWKHU�ZDV�D�FRXUW�SK\VLFLDQ��2WKHUV�VD\�WKDW�KH�ZDV�DQ�DQWLTXHV�GHDOHU��
)XMLWDQL�1DULDNLUD�ZDV�.LHQ¶V�EURWKHU��.LHQ¶V�HGXFDWLRQ�EHJDQ�ZKHQ�KH�ZDV�DERXW�ILYH��
+H�GLG�&KLQHVH�VWXGLHV�ZLWK� L�*LWHL��0L\DNH�%RNX\ �DQG�,W �.LQUL��WKH�HOGHU�EURWKHU�RI�
KLV� IULHQGV� (PXUD� +RNNDL� DQG� 6HLGD� 7DQV �� +H� WRRN� KLV� ILUVW� SDLQWLQJ� OHVVRQV� ZLWK�
0RFKL]XNL�*\RNXVHQ�� D� IULHQG� RI� ,NH� 7DLJD�� /DWHU� KH� VWXGLHG�ZLWK�0DUX\DPD� N\R��
ZKR�ZDV�ERWK�D�WHDFKHU�DQG�D�IULHQG��.LHQ�EHJDQ�WR�WHDFK�&KLQHVH�VWXGLHV�DW�WKH�DJH�RI�
WZHQW\�ILYH��$URXQG������KH�ZDV�LQ�WKH�VHUYLFH�RI�WKH�0DWVXGDLUD�IDPLO\�RI�WKH�GRPDLQ�
RI�.DPH\DPD�LQ�7DQED�SURYLQFH��+H�PDUULHG�D�JLUO�IURP�WKLV�IDPLO\�DQG�KLV�VRQ�. VDL�
ZDV�ERUQ�LQ�������,Q�WKH�����V�KH�ZDV�LQYLWHG�E\�WKH�GRPDLQ�RI�=H]H�LQ�WKH�SURYLQFH�RI�
PL�WR�VHW�XS�D�V\VWHP�RI�HGXFDWLRQ��$�\HDU�EHIRUH�KLV�GHDWK�.LHQ�UHRUJDQL]HG�KLV�RZQ�

DFDGHP\� DQG� KDG� D� QHZ� EXLOGLQJ� SXW� XS�� 7RJHWKHU�ZLWK� 6KLEDQR�5LWVX]DQ�� 1LVKL\RUL�
6HLVDL� DQG� $NDPDWVX� 6 VK �� .LHQ� ZDV� DFWLYH� LQ� D� VPDOO� NDQVKL� VRFLHW\�� ,Q� ����� KH�
VWDUWHG� WZLFH�\HDUO\� SXEOLF� H[KLELWLRQV� RI� SDLQWLQJV� DQG� FDOOLJUDSK\�� $OO� LQ� DOO�� KH�
RUJDQL]HG� IRXUWHHQ� VXFK� H[KLELWLRQV� DW� SRSXODU� YHQXHV� LQ� +LJDVKL\DPD��0DQ\� RI� KLV�
IULHQGV� VXFK� DV� 8UDJDPL� *\RNXG � DQG�1DJDVDZD� 5RVHWVX� FRQWULEXWHG� WR� WKHP�� .LHQ�
ZDV�KLPVHOI�D�ILQH�SDLQWHU�DQG�D�UHPDUNDEOH�FDOOLJUDSKHU��+H�DOVR�FROOHFWHG�WH[WV�RI�WKH�
- UXUL�WKHDWUH��
/LWHUDWXUH��<RVKLDNL�6KLPL]X�	�-RKQ�0��5RVHQILHOG��0DVWHUV�RI�-DSDQHVH�FDOOLJUDSK\�
�WK���WK� FHQWXU\�� FDW�� QU� ����� IRU�%XVRQ�� VHH�0RUULV�� µ*URXS� SRUWUDLW�ZLWK� DUWLVW¶�� ����
5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO��������������YRO�������������������II�������$GGLVV��
7KH�ZRUOG�RI�.DPHGD�% VDL���������0XQHPDVD�,VRR� ��µ.\RWR�QR�EXQNDVKDNDL¶�

�� �������� ����� IRU� .DJDZD� *HQ¶HWVX��� .XQLNDQH� .DLML� �� -RML�
VK NDL�� �� 7RN\R� ������ ���������0XQHPDVD� ,VRR �� µ6KLQQLQ� K VKLQQ �
ZR�PHJXUX�JHLEXQNDWDFKL¶� �������IRU�7DLJD��VHH�7DNDKDVKL�
+LURPL� ��.\ WR�JHLHQ� QR� QHWWRZkNX� �� ������� DQG� LELG���
�����IRU�<XQRNL�7DLMXQ��IRU�8UDJDPL�IDPLO\�DQG�.LHQ¶V�PXVLFDO�OLQHDJH��LELG�������DQG�
QHQSX� LQ��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ� ��HG���*\RNXG � WR�6KXQNLQ��
6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� �� ��V�YY��
������������������
�
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0LQDJDZD�. VDL�� ��0DNRWR��.XQ\ ��< ] ��.DQ¶HQ��. MXQ�VHQVHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV�
7HDFKHUV��0LQDJDZD�.LHQ��IDWKHU��
&RQWDFWV�� )XMLWDQL� 1DULDNLUD� �XQFOH��� )XMLWDQL� 0LWVXH� �QHSKHZ��� .DJDZD� *HQ¶HWVX�
�IDWKHU�LQ�ODZ���VHH�DOVR�0LQDJDZD�.LHQ�
%LRJUDSKLFDO� VNHWFK�� . VDL� ZDV� HGXFDWHG� E\� KLV� IDWKHU� 0LQDJDZD� .LHQ�� )XMLWDQL�
1DULDNLUD� ZDV� KLV� XQFOH� DQG� )XMLWDQL� 0LWVXH� KLV� QHSKHZ�� 0LWVXH� ZDV� UDLVHG� DQG�
HGXFDWHG�E\�0LQDJDZD�.LHQ� DIWHU� KLV� IDWKHU�1DULDNLUD� GLHG� LQ� ������:KHQ�.LHQ�ZDV�
HQJDJHG� E\� WKH� GRPDLQ� RI�=H]H� LQ� WKH� ����V� KH� WRRN� KLV� VRQ� DV� DQ� DVVLVWDQW� WHDFKHU��
. VDL� PD\� QRZ� DQG� WKHQ� KDYH� VWRRG� LQ� IRU� .LHQ� DV� WHDFKHU� RI� 0DWVXUD� 6HL]DQ�� WKH�
GDLP\R� RI� +LUDGR�� /DWHU� KH� ZDV� LQ� WKH� VHUYLFH� RI� WKH� 0DWVXGDLUD� RI� WKH� GRPDLQ� RI�
.DPH\DPD� LQ� 7DQED� SURYLQFH�� KLV�PRWKHU¶V� IDPLO\� 7KH� ODWWHU� HQJDJHPHQW�PD\� KDYH�
FDXVHG�KLP�WR�QHJOHFW�KLV�IDWKHU¶V�.\RWR�DFDGHP\��$IWHU�.LHQ¶V�GHDWK�WKH�VFKRRO�UDSLGO\�
IHOO�LQWR�GHFOLQH���
�
0LXUD�&KRUD�� ��.DQE\ H��0XLDQ��,FKLK UR��*HQFK �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7RED�LQ�6KLPD�SURYLQFH�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��KDLNDL��SDLQWLQJ�
$FWLYLWLHV��KDLNDL��SDLQWLQJ�
7HDFKHUV��+\DNX\ ��XQLGHQWLILHG��
&RQWDFWV��<RVD�%XVRQ��7DNDL�.LW ��8HGD�$NLQDUL��.DW �.\ WDL�
%LRJUDSKLFDO� VNHWFK�� 6RXUFHV� DJUHH� WKDW� LQ� ����� &KRUD� DQG� KLV� IDWKHU� VHWWOHG� LQ�
<DPDGD� LQ� ,VH� SURYLQFH� DIWHU� KLV� IDWKHU� UHVLJQHG� IURP� KLV� IXQFWLRQ� DW� WKH� GRPDLQ� RI�
7RED��,W�LV�QRW�FOHDU�ZKDW�WKH�QDWXUH�DQG�VWDWXV�RI�WKLV�IXQFWLRQ�ZDV��EXW�&KRUD¶V�IDWKHU�
PD\�KDYH�EHHQ�D�VDPXUDL��(YHQ�EHIRUH�WKDW�WLPH�&KRUD�KDG�EHJXQ�WR�VWXG\�KDLNDL�ZLWK�
WKH� SRHW�+\DNX\ � IURP�1DJDVKLPD� LQ�.LL� SURYLQFH��&KRUD�GLG� VRPH� WUDYHOOLQJ� LQ� WKH�
ODWH�����V�DQG�HDUO\�����V��,Q������KH�EXLOW�KLPVHOI�D�KRXVH�LQ�<DPDGD�FDOOHG�0XLDQ��
%\� WKDW� WLPH� KH� KDG� FRPH� LQWR� KLV� RZQ� DV� D� KDLJD� DUWLVW� DQG� SRHW�� ,Q� ����� KH� OHIW�
<DPDGD��$URXQG�WKLV�WLPH�KH�DOVR�WRRN�WKH�WRQVXUH�DQG�SHUKDSV�EHFDPH�D�URQLQ��)RU�D�
IHZ�\HDUV�KH�OLYHG�DQ�XQVHWWOHG�OLIH��VSHQGLQJ�D�\HDU�LQ�(GR��RQ�WKLV�RFFDVLRQ�KH�WRRN�KLV�
ZLIH�ZLWK�KLP��DQG�WUDYHOLQJ��%\������KH�ZDV�EDFN�LQ�<DPDGD��,Q������KH�PDGH�D�WULS�
WR� WKH� QRUWKHUQ� SURYLQFHV�� ZLWK� WKH� ZRUN� RI� %DVK � LQ� PLQG�� ,Q� ����� KH� WUDYHOOHG� WR�
.\RWR�IRU�WKH�ILUVW�WLPH��+HUH�KH�FDPH�LQWR�FRQWDFW�ZLWK�<RVD�%XVRQ�DQG�KLV�FLUFOH�DQG�
EHFDPH�DQ�DGYRFDWH�RI�WKH�UHVWRUDWLRQ�RI�WKH�KDLNDL�VW\OH�RI�WKH�*HQURNX�SHULRG��D�WUHQG�
WKDW� LV� RIWHQ� UHIHUUHG� WR� DV� WKH� µ%DVK �5HYLYDO�0RYHPHQW¶��&KRUD� VHWWOHG� LQ�.\RWR� LQ�
�����EXW�UHWXUQHG�WR�<DPDGD�D�IHZ�PRQWKV�EHIRUH�KLV�GHDWK���



�

�

���� �
�

/LWHUDWXUH��IRU�$NLQDUL��VHH�QHQSX�LQ��1DJDVKLPD�+LURDNL�	�NH]DZD�1DWVXNL� ��
��8HGD�$NLQDUL ��7RN\R�������V�Y��������IRU�KDLJD��VHH�:��YDQGH�:DOOH��

HG��� 6FKHUWVHQG� JHVFKHWVW�� +DLNX�VFKLOGHULQJHQ� YDQ� GH� ]HYHQWLHQGH� WRW� GH� WZLQWLJVWH�
HHXZ�XLW�GH�YHU]DPHOLQJ�.DNLPRUL�%XQNR��+DVVHOW��������������7DNDJL�6 JR� ��
+DLNDL�MLQPHL�MLWHQ� ��VHFWLRQ�7HQPHL�KDLGDQ� �����������
�
0L\DNH�6K ]DQ�� ��%XQFK ��.LVVDL��6KLJHQ��6 U N\R�� U\ NHQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��SRSXODU�ILFWLRQ�
$FWLYLWLHV��KDLNDL��NDQVKL��YHUQDFXODU�&KLQHVH��SRSXODU�ILFWLRQ�
7HDFKHUV��0RFKL]XNL�6 RNX��������������.HLNXQ��XQLGHQWLILHG��
&RQWDFWV��&K PX��<RVD�%XVRQ��7DNDL�.LW ��5LNXQ\R��$NXWDJDZD�7DQN\ ��%DQ�. NHL�
%LRJUDSKLFDO�VNHWFK��6K ]DQ�FDPH�IURP�WKH�IDPLO\�WKDW�KDG�SURGXFHG�VXFK�VFKRODUV�DV�
0L\DNH� .DQUDQ� ������������ DQG� 0L\DNH� 6HNLDQ� ������������� EXW� PDGH� D� OLYLQJ�
FRQGXFWLQJ�D�SDZQVKRS��,Q������KH�ZHQW�WR�VWXG\�KDLNDL�ZLWK�0RFKL]XNL�6 RNX�DQG�LQ�
�����KH�EHJDQ�NDQVKL�ZLWK�WKH�PRQN�.HLNXQ��6K ]DQ�ZDV�DQ�DGYRFDWH�RI�WKH�UHVWRUDWLRQ�
RI� WKH�KDLNDL� VW\OH� RI� WKH�*HQURNX� SHULRG�� D� WUHQG� DOVR� NQRZQ� DV� WKH� µ%DVK �5HYLYDO�
0RYHPHQW¶��+H�ZDV� LQWLPDWH�ZLWK�<RVD�%XVRQ��&K PX� DQG�7DNDL�.LW ��+H� DWWHQGHG�
%XVRQ¶V�PRQWKO\�JDWKHULQJV�DQG�WRRN�SDUW�LQ�VHYHUDO�KDLNDL�SXEOLFDWLRQ�SURMHFWV��+H�ZDV�
D� KLJKO\� UHJDUGHG� WKHRULVW� RI� SRHWU\��+LV� FLUFOH� RI� IULHQGV� DOVR� LQFOXGHG�5LNXQ\R� DQG�
$NXWDJDZD�7DQN\ ��8QGHU�WKH�LQIOXHQFH��DQG�SRVVLEO\�WXWHODJH��RI�7DQN\ �KH�JDLQHG�D�
WKRURXJK�NQRZOHGJH�RI�WKH�&KLQHVH�YHUQDFXODU�QRYHO�DQG�ZURWH�WKH�\RPLKRQ�7RQRLEXPL�
�µ1RWHV�RI�WKH�1LJKW�:DWFK¶���������6K ]DQ�WUDYHOOHG�WR�+\ JR�LQ�������DQG�WR�6DQXNL�
SURYLQFH� RQ� 6KLNRNX� LQ� ������+H� UHJXODUO\� JDYH� OHFWXUHV� RQ�&KLQHVH� OLWHUDWXUH� DW� WKH�
6K UHQ¶LQ�DQG�WKH�1LQQDML��
/LWHUDWXUH��0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�� LELG��� ����� IRU�5LNXQ\R��0DWVXPXUD�7RPRWVXJX� ��
%XVRQ�QR�WHJDPL� ��7RN\R������������ELRJUDSKLFDO�VNHWFK���2JDWD�7VXWRPX�

��HG���+DLEXQJDNX�GDLMLWHQ� ��7RN\R������V�Y���0XUDNDPL�0DPRUX�
��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL� ������

�
0RJDPL� 7RNXQDL�� �� 7VXQHQRUL�� 0RWR\RVKL�� 6KLLQ�� )XVDNLFKL�� 7RVKLKDUX��
NRNX��= ]DQ��+DNN VDL��RULJLQDO�IDPLO\�QDPH��7DNDPL\D�

<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DWHRNDPXUD�LQ�WKH�UHJLRQ�RI�0XUD\DPD�LQ�WKH�SURYLQFH�RI�8]HQ�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���SRVVLEO\�GRPHVWLF�VHUYLFH�
$FWLYLWLHV��:HVWHUQ�VWXGLHV�
7HDFKHUV��SRVVLEO\�<DPDGD�7RQDQ��������������+RQGD�7RVKLDNLUD�������������
&RQWDFWV��0DHQR�5\ WDNX�
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%LRJUDSKLFDO�VNHWFK��7RNXQDL¶V�IDWKHU�ZDV�D�IDUPHU��7RNXQDL�ZHQW�WR�(GR�LQ������DQG�
WKHUH� FDPH� LQWR� FRQWDFW�ZLWK�<DPDGD� 7RQDQ�� SK\VLFLDQ� WR� WKH�%DNXIX��+H�PD\� KDYH�
EHHQ�KLV� SXSLO�� EXW� LW� LV� DOVR� VDLG� KH�ZDV�7RQDQ¶V� VHUYDQW��/DWHU�7RNXQDL�ZHQW� WR� WKH�
DFDGHP\�RI�+RQGD�7RVKLDNLUD�� ,Q�������DW� WKH� UHFRPPHQGDWLRQ�RI�7RVKLDNLUD��KH�ZDV�
DGGHG�WR�DQ�H[SHGLWLRQ�RI�WKH�%DNXIX�WR�+RNNDLGR��7KH�H[SHGLWLRQ�ZDV�ZHOO�XQGHU�ZD\�
ZKHQ�LW�ZDV�VXVSHQGHG�LQ������DW�WKH�IDOO�RI�7DQXPD�2NLWVXJX��,Q������7RNXQDL�FURVVHG�
RYHU�WR�0DWVXPDH�RQ�KLV�RZQ�LQLWLDWLYH�EXW�ZDV�GHQLHG�HQWUDQFH�LQWR�WKH�SURYLQFH�E\�WKH�
GRPDLQ�� +H� VHWWOHG� LQ� 1REHML� DQG� PDUULHG� WKH� VLVWHU� RI� D� ORFDO� VKLSSLQJ� DJHQW�� 7KH�
FRXSOH�KDG�D�VRQ��,Q�WKH�ILIWK�PRQWK�RI������WKHUH�ZHUH�$LQX�LQVXUUHFWLRQV�RQ�WKH�.XULOV��
DQG� 7RNXQDL� EHFDPH� SDUW� RI� D� %DNXIX� LQYHVWLJDWLRQ� WHDP�� +H� ZDV� LPSOLFDWHG� LQ� WKH�
PLVEHKDYLRXU�RI�RQH�RI�WKH�WHDP¶V�PHPEHUV�DQG�LPSULVRQHG��$IWHU�LQYHVWLJDWLRQ�KH�ZDV�
H[RQHUDWHG� DQG� JLYHQ� WKH� IXQFWLRQ�RI� IXVKLQ� �µFRQVWUXFWLRQ� RIILFLDO¶��� ,Q� WKH� IROORZLQJ�
\HDUV� KH� MRLQHG� WZR� RWKHU� H[SHGLWLRQV� WR� WKH� .XULOV�� EXW� EHWZHHQ� ����� DQG� ����� KH�
WUDYHOOHG�DURXQG�WKH�FRXQWU\�DV�RIILFLDO�UHVSRQVLEOH�IRU�WLPEHU��,Q������DQG������KH�ZDV�
RQ� H[SHGLWLRQV� DJDLQ� DQG� ZDV� SURPRWHG� WR� WKH� IXQFWLRQ� RI� IXVKLQ\DNX� PRWRMLPH�
�µVXSHUYLVRU�RI�FRQVWUXFWLRQ¶���+H�UHFHLYHG�WZR�PRUH�SURPRWLRQV�LQ�WKH�IROORZLQJ�\HDUV�
DQG�KH�YLVLWHG�VHYHUDO�GRPDLQV� LQ� WKH�FRQWH[W�RI� WKH�GHIHQFH�ZRUNV�DJDLQVW�5XVVLD�� ,Q�
�����ZKHQ�6LHEROG� FDPH� WR�(GR��7RNXQDL� OHQW�KLP�KLV�RZQ�PDSV� DQG� VXUYH\V�RI� WKH�
(]R�UHJLRQ�DQG�KHOSHG�KLP�ZLWK�WKH�FRPSLODWLRQ�RI�D�GLFWLRQDU\�RI�WKH�$LQX�ODQJXDJH��
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ������
��
0RPR]DZD�0XWDNX�� ��0DVDKLUR��<RLFKLHPRQ��.HL]DQ��6KLQVKLWHL��6XLXQNHQ��
0RK\ H��&K E �VDQMLQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�UHJLRQ�RI�,QD�LQ�6KLQDQR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��UXUDO���ZDND�
$FWLYLWLHV��ZDND�
7HDFKHUV��&K JHWVX�
&RQWDFWV��.DJDZD�.DJHNL�
%LRJUDSKLFDO� VNHWFK��0XWDNX�ZDV� WKH� VRQ�RI�D� UXUDO�KHDGPDQ� LQ� WKH� UHJLRQ�RI� ,QD� LQ�
6KLQDQR�SURYLQFH��EXW�VRXUFHV�GR�QRW�DJUHH�RQ�WKH�QDPH�RI�KLV�YLOODJH��,Q�GXH�FRXUVH�KH�
VXFFHHGHG�KLV�IDWKHU��,Q������KLV�PRWKHU¶V�ZDND�WHDFKHU�&K JHWVX�YLVLWHG�WKH�UHJLRQ�DQG�
IURP�WKDW� WLPH�RQ�0XWDNX�IUHTXHQWO\� WUDYHOOHG� WR�.\RWR� WR�KDYH� OHVVRQV�ZLWK�KLP��+H�
PDGH� JUHDW� SURJUHVV� XQGHU� &K JHWVX¶V� WXLWLRQ�� 0XWDNX� UHWLUHG� IURP� KLV� GXWLHV� DV� D�
KHDGPDQ�LQ������LQ�RUGHU�WR�FRQFHQWUDWH�RQ�KLV�ZDND�DFWLYLWLHV��DQG�LQ������VXFFHHGHG�
&K JHWVX�� ,Q� ����� KH� KDQGHG� RYHU� WKH� VFKRRO� WR� D� SXSLO� DQG� UHWXUQHG� WR� KLV� QDWLYH�
GLVWULFW��+H�EHFDPH�WKH�PRVW�LPSRUWDQW�ZDND�WHDFKHU�LQ�WKH�SURYLQFH�RI�6KLQDQR��,Q�KLV�
.\RWR�\HDUV�KH�PXFK�DVVRFLDWHG�ZLWK�.DJDZD�.DJHNL��
�
0RUL� 6RVHQ�� � �DOVR� ��� 6KXVK �� 6KXNXJD�� -RNDQVDL�� 5HLPHLDQ�� +DQD\D�
+DFKLK\ H��
<HDUV�RI�ELUWK�DQG�GHDWK������������������LV�DOVR�IRXQG�DV�WKH�\HDU�RI�KLV�ELUWK�
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3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��XQFOHDU�
&RQWDFWV��0RUL�7HVVDQ��QHSKHZ�DQG�DGRSWHG�VRQ���PHPEHUV�RI�WKH�0DUX\DPD�IDPLO\�
%LRJUDSKLFDO� VNHWFK�� 0XFK� LV� XQFOHDU� DERXW� 6RVHQ¶V� HDUO\� OLIH�� $FFRUGLQJ� WR� VRPH�
VRXUFHV�KH�FDPH�IURP�1DJDVDNL��EXW�ZH�DOVR�ILQG�WKDW�KH�ZDV�D�QDWLYH�RI�1LVKLQRPL\D�LQ�
6HWWVX�SURYLQFH��6RPH�VRXUFHV�VD\�KH�ZDV�D�SXSLO�RI�<DPDPRWR�-RVKXQVDL��G�������RI�
WKH�.DQR�VFKRRO��RWKHUV�WKDW�KH�KDG�VWXGLHG�WKH�6KHQ�1DQSLQ�VW\OH��6RXUFHV�DJUHH�WKDW�KH�
PRVWO\�OLYHG�DQG�ZRUNHG�LQ�2VDND�DQG�WKDW�KLV�WZR�HOGHU�EURWKHUV��< VKLQ�������������
DQG�6K K �������������ZHUH�DOVR�ZHOO�NQRZQ�SDLQWHUV��6RVHQ�ZDV�PXFK�LQIOXHQFHG�E\�
0DUX\DPD� N\R¶V�VW\OH�DQG�PHWKRG��+LV�QHSKHZ�DQG�DGRSWHG�VRQ�7HVVDQ� �VRQ�RI�KLV�
EURWKHU�6K K ��ODWHU�VWXGLHG�ZLWK� N\R��6RVHQ�KDG�D�VSHFLDO�WDOHQW�IRU�SDLQWLQJ�DQLPDOV�
DQG�KH�LV�ZLGHO\�IDPRXV�IRU�KLV�SDLQWLQJV�RI�PRQNH\V��7KH�VWRU\�JRHV�WKDW�KH�OLYHG�IRU�
WKUHH�\HDUV�LQ�WKH�PRXQWDLQV�WR�REVHUYH�DQG�VNHWFK�WKHVH�DQLPDOV��
/LWHUDWXUH��+DUROG�3��6WHUQ��%LUGV�� EHDVWV�� EORVVRPV��DQG�EXJV��1HZ�<RUN������� FDW��
QUV���������0L\RVKL�7HLML� ��HG���2VDND�MLQEXWVX�MLWHQ� ��V�Y��
�
0RUL�7HVVDQ�� ��6KLJHQ��6KXVKLQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��0RUL� 6K K � �IDWKHU�� ������������0RUL� 6RVHQ� �XQFOH� DQG� DGRSWLYH� IDWKHU���
0DUX\DPD� N\R�
&RQWDFWV��0DUX\DPD� ]XL��EURWKHU�LQ�ODZ��
%LRJUDSKLFDO�VNHWFK��7HVVDQ�ZDV�WKH�VRQ�RI�0RUL�6K K ��HOGHU�EURWKHU�RI�0RUL�6RVHQ��
+H�ZDV�DGRSWHG�E\�6RVHQ�DQG�VXFFHHGHG�KLP��7HVVDQ�ZDV�WDXJKW�E\�6K K �DQG�6RVHQ�
DQG�ODWHU�EHFDPH�D�SXSLO�RI�0DUX\DPD� N\R��+H�ZDV�HVSHFLDOO\�JRRG�DW�KXPDQ�ILJXUHV��
ELUGV�DQG�IORZHUV��7HVVDQ�ZDV�EURWKHU�LQ�ODZ�WR� N\R¶V�VRQ�DQG�VXFFHVVRU� ]XL��KH�ZDV�
PDUULHG� WR� D� VLVWHU� RI� ]XL¶V� ZLIH�� 7HVVDQ� UHWXUQHG� WR�2VDND� DQG�ZDV� WDNHQ� LQWR� WKH�
VHUYLFH�RI�WKH�+RVRNDZD�IDPLO\�RI�WKH�GRPDLQ�RI�.XPDPRWR�LQ�+LJR�SURYLQFH��/DWHU�KH�
DOVR�ZRUNHG�LQ�(GR��7KH�LQWURGXFWLRQ�RI�WKH�0DUX\DPD�VW\OH�LQ�2VDND�DQG�(GR�LV�IRU�D�
ODUJH�SDUW�GXH�WR�KLV�HIIRUWV��
/LWHUDWXUH��+DUROG�3��6WHUQ��%LUGV��EHDVWV��EORVVRPV��DQG�EXJV��1HZ�<RUN�������FDW��QU�
����+\ JR�NHQULWVX�UHNLVKL�KDNXEXWVXNDQ� ��0DUX\DPD� N\R�WHQ�

��JHQHDORJ\�RQ����������
�
0RULNDZD�&KLNXV �� ��6HN ��5LNLFKL��5\ ��6 G ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7RUL\DPXUD�LQ�WKH�UHJLRQ�RI�7DNDLFKL�LQ�<DPDWR�SURYLQFH�
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6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��FDOOLJUDSK\�
$FWLYLWLHV��FDOOLJUDSK\��SDLQWLQJ��VHDO�FDUYLQJ�
7HDFKHUV��2ND�*\RNXHQ�������������
&RQWDFWV��8HGD�$NLQDUL��.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK��:KHQ�&KLNXV �ZDV� LQ�KLV�VHYHQWHHQWK�\HDU�KH�ZHQW� WR�(GR�DQG�
HQWHUHG�WKH�VHUYLFH�RI�WKH�6DWDNH�GDLP\R�IDPLO\��$IWHU�D�IHZ�\HDUV�KH�OHIW�DQG�ZHQW�WR�
2VDND��+HUH�KH�FDPH�LQWR�FRQWDFW�ZLWK�2ND��RU�2NDGD��*\RNXHQ��D�VFKRODU�LQ�WKH�ILHOG�
RI�&KLQHVH�VWXGLHV�ZKR�ZDV�DOVR�D�ILQH�FDOOLJUDSKHU�DQG�VHDO�FDUYHU��*\RNXHQ�LQWURGXFHG�
KLP� WR� &KLQHVH� FDOOLJUDSK\� DQG� WDXJKW� KLP� KLV� RZQ� PHWKRG� RI� VHOI�LQVWUXFWLRQ�� %\�
FRS\LQJ�DQFLHQW�PRGHOV�&KLNXV �GHYHORSHG�KLV�RZQ�VW\OH�DQG�H[SHUWLVH��+H�VHW�XS�KLV�D�
SULYDWH� DFDGHP\� DQG� RQH� RI� KLV� ILUVW� SXSLOV� EHFDPH� KLV� ZLIH�� 6KH� ZDV� D� FRPSHWHQW�
SDLQWHU� DQG� LQ� IDFW� WKH\� WDXJKW� HDFK� RWKHU�� 6KH� GLHG� LQ� ������ ,Q� WKH� ����V� &KLNXV �
EHFDPH�IULHQGO\�ZLWK�.LPXUD�.HQNDG �DQG�8HGD�$NLQDUL��+H�UHJXODUO\�UHFHLYHG�WKH�WZR�
WRJHWKHU�DW�KLV�KRXVH�DQG�RIWHQ�ZDV�.HQNDG ¶V�FRPSDQLRQ� IRU�YLVLWLQJ�JDWKHULQJV�DQG�
H[KLELWLRQV��,Q�WKH�HDUO\�����V�&KLNXV �PRYHG�WR�.\RWR��ZKHUH�KH�DOVR�GLHG���
/LWHUDWXUH�� 0L\RVKL� 7HLML� �� HG��� 2VDND� MLQEXWVX� MLWHQ� �� V�Y���
.RPDWVX� 6KLJHPL �� 1LKRQ� VKRG � MLWHQ� �� 7RN\R� ������ V�Y��� IRU�
*\RNXHQ�� VHH� 1DJDVDZD� .LNX\D� � 	� 1DJDVDZD� . M � ��
.DQEXQJDNXVKD�V UDQ� ��QU������� IRU�$NLQDUL�DQG�.HQNDG ��VHH�QHQSX� LQ��
VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ��

�� �� V�YY�� ������ ������ ������ ������ ������ ������ <RXQJ��8HGD�
$NLQDUL�������
�
0RULVKLPD� &K U\ �� �� +RVDQ�� +RVDL�� <DVXRPL�� .HLULQ�� 6KLQUD� %DQVK ��
7DNHWVXH�QR�6XJDUX��)XUDL�6DQMLQ�,,��RULJLQDO�IDPLO\�QDPH��.DWVXUDJDZD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��SRSXODU�ILFWLRQ�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV��HWKQRJUDSK\��YHUQDFXODU�&KLQHVH��SRSXODU�ILFWLRQ��
N\ ND�
7HDFKHUV��+LUDJD�*HQQDL�
&RQWDFWV�� .DWVXUDJDZD� +RVK � �EURWKHU��� 0DWVXGDLUD� 6DGDQREX�� 6DQW � .\ GHQ�� WD�
1DQSR�� .LWDR� 0DVD\RVKL�� 6KLED� . NDQ�� +D\DVKL� 6KLKHL�� 0DHQR� 5\ WDNX�� 0XUDWD�
+DUXPL��$V�SXSLO��SRVVLEO\�$ G �'HQ]HQ�
%LRJUDSKLFDO�VNHWFK��&K U\ �ZDV�WKH�VHFRQG�VRQ�LQ�D�IDPLO\�RI�SK\VLFLDQV��+LV�IDWKHU�
ZDV� DSSRLQWHG� RIILFLDO� SK\VLFLDQ� WR� WKH�%DNXIX� LQ� ������.DWVXUDJDZD�+RVK �ZDV� KLV�
HOGHU�EURWKHU��&K U\ �VWXGLHG�ZLWK�+LUDJD�*HQQDL��EXW�LW�LV�QRW�FOHDU�GXULQJ�ZKDW�SHULRG��
&K U\ �UHPDLQHG�XQPDUULHG�DQG�OLYHG�DW�KLV�HOGHU�EURWKHU¶V�KRXVH��DVVLVWLQJ�KLP�LQ�KLV�
UHVHDUFK�� ,Q� ����� &K U\ � EHFDPH� SHUVRQDO� SK\VLFLDQ� �ZLWK� WKH� VWDWXV� RI� NRQDQGR� RU�
µSHUVRQDO�DWWHQGDQW¶��WR�0DWVXGDLUD�6DGDQREX��+H�UHVLJQHG�IURP�WKLV�IXQFWLRQ�LQ�������
$SDUW� IURP� KLV� PHGLFDO� FDUHHU� &K U\ � ZDV� DFWLYH� LQ� SRSXODU� ILFWLRQ�� +HUH� KH� ZDV�
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HQFRXUDJHG�E\�+LUDJD�*HQQDL��7KH�\HDU������VDZ�WKH�ILUVW�SHUIRUPDQFH�RI�D�M UXUL�WKH\�
KDG�ZULWWHQ�WRJHWKHU��$IWHU�*HQQDL¶V�GHDWK�&K U\ �HGLWHG�KLV�SRVWKXPRXV�ZRUNV�DQG�KH�
VXFFHHGHG� WR�*HQQDL¶V� QDPH�RI� )XUDL� 6DQMLQ�� ,Q� WKH� IROORZLQJ� \HDUV� KH�ZURWH� VHYHUDO�
NRNNHLERQ�DQG�NLE\ VKL��+LV�ILUVW�\RPLKRQ�LV�IURP�������/LNH�KLV�IULHQGV�6DQW �.\ GHQ�
DQG� WD�1DQSR��&K U\ �ZDV�DFWLYH�DV�D�N\ ND�SRHW��+H�DOVR�ZURWH�VHYHUDO�VWXGLHV�RI�DQ�
HWKQRJUDSKLFDO�QDWXUH�DQG� OLQJXLVWLF� VWXGLHV�RI�'XWFK�DQG�YHUQDFXODU�&KLQHVH��+H�KDG�
PHDQW� WR� SXEOLVK� PRUH� ERRNV� RQ� IRUHLJQ� FRXQWULHV� EXW� JDYH� XS� WKHVH� SURMHFWV�� IRU�
SROLWLFDO�DV�ZHOO�DV�VFKRODUO\�UHDVRQV��&K U\ �ZDV�DQ�LQWLPDWH�IULHQG�RI�0DHQR�5\ DQ��
WKH�VRQ�RI�0DHQR�5\ WDNX��ZKR�GLHG�PXFK�DKHDG�RI�KLV�IDWKHU�LQ��������
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ����������DERXW�DEDQGRQLQJ�
RI� SXEOLVKLQJ� SURMHFWV�� VHH� :LQNHO�� 'LVFRYHULQJ� GLIIHUHQW� GLPHQVLRQV�� ��������� IRU�
+D\DVKL�6KLKHL��VHH� LELG���������������������IRU�FRQWDFW�ZLWK�WKH�0DHQR�IDPLO\�� LELG���
�����DQG�IRU�0XUDWD�+DUXPL�� LELG������������<DVKLUR�+LURNDWD� LV�PHQWLRQHG�DV�RQH�RI�
&K U\ ¶V�LQIRUPDQWV��LELG��������
�
0RWRRUL�1RULQDJD�� ��6X]XQR\D��RULJLQDO�IDPLO\�QDPH��2]X�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��0DWVX]DND�LQ�,VH�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��-DSDQHVH�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��-DSDQHVH�VWXGLHV��6KLQWR�VWXGLHV��ZDND��]XLKLWVX�
7HDFKHUV��+RUL�.HL]DQ��������������+RUL�*HQN ��������������7DNHNDZD�. MXQ�������
�������.DPR�QR�0DEXFKL�������������
&RQWDFWV�� .DW � &KLNDJH�� 6KLQQLQ� 6KLQQ �� 6KLED\DPD� 0RFKLWR\R�� 0XUDWD� +DUXPL��
*DP �.XQSHL��2]DZD�5RDQ��.LPXUD�.HQNDG ��+DQDZD�+RNLLFKL��
%LRJUDSKLFDO� VNHWFK��1RULQDJD�ZDV�WKH�VRQ�RI�D�PHUFKDQW�ZKR�GHDOW� LQ�FRWWRQ�JRRGV��
+LV� IDWKHU�GLHG�ZKHQ�KH�ZDV� WHQ�\HDUV�ROG��EXW�KLV�PRWKHU� VDZ� WR� LW� WKDW�KH�ZDV�ZHOO�
HGXFDWHG��,Q������KH�ZDV�DGRSWHG�LQWR�D�IDPLO\�RI�SDSHU�GHDOHUV��EXW�WKH�DGRSWLRQ�ZDV�
DQQXOOHG�DIWHU�WZR�\HDUV��,Q������KH�ZHQW�WR�.\RWR�WR�VWXG\�PHGLFLQH��+H�OLYHG�DW�WKH�
KRXVH�RI�+RUL�.HL]DQ�ZLWK�ZKRP�KH�GLG�ERWK�&KLQHVH�DQG�-DSDQHVH�VWXGLHV��+LV�PHGLFDO�
WHDFKHUV�ZHUH�+RUL�*HQN �DQG�7DNHNDZD�. MXQ��+H�UHWXUQHG�WR�0DWVX]DND�LQ������DQG�
RSHQHG�D�PHGLFDO�SUDFWLFH��+H�PDUULHG� LQ�������EXW� WKH�PDUULDJH�VWUDQGHG�DIWHU�D� IHZ�
PRQWKV��,Q������KH�PDUULHG�DJDLQ�DQG�KDG�WZR�VRQV�DQG�WKUHH�GDXJKWHUV��,Q������KH�PHW�
.DPR� QR� 0DEXFKL�� ZKRP� KH� FDPH� WR� VHH� DV� KLV� WHDFKHU�� 7KH\� RQO\� PHW� RQFH�� EXW�
UHPDLQHG� LQ� FRQWDFW� E\�ZD\�RI� FRUUHVSRQGHQFH�� ,Q� �����1RULQDJD�EHJDQ�ZRUN�RQ�KLV�
PDJQXP�RSXV� WKH�.RMLNL�GHQ��µ$�&RPPHQWDU\�RQ�WKH�.RMLNL¶���ZKLFK�KH�FRPSOHWHG�LQ�
������1H[W�WR�KLV�ZRUN�DV�D�SK\VLFLDQ��1RULQDJD�EHJDQ�WR�OHFWXUH�RQ�-DSDQHVH�OLWHUDWXUH��
7KHVH� OHFWXUHV�ZHUH� WKH� EHJLQQLQJ� RI� KLV� DFDGHP\��'XULQJ� WKH�7HQPHL� SHULRG� ������
������ WKH�QXPEHU�RI�KLV�SXSLOV�PRUH� WKDQ�GRXEOHG�DQG� LQ�KLV� ILQDO�\HDUV�KH�KDG�VRPH�
���� SXSLOV� WR� WHDFK�� 7KH� 7HQPHL� SHULRG� DOVR� VDZ� KLV� QRWRULRXV� GLVSXWH� ZLWK� 8HGD�
$NLQDUL�RQ�PDWWHUV�RI�DQFLHQW�SKRQHWLFV�DQG�QDWLRQDO�LGHRORJ\��1RULQDJD�YLVLWHG�.\RWR�
LQ�������DQG�DJDLQ� LQ�������ZKHQ�KH�PHW�SULQFH�6KLQQLQ�DQG� WKH�NXJH�DQG�ZDND�SRHW�
6KLED\DPD�0RFKLWR\R��,Q������KH�DJDLQ�KHOG�D�VXFFHVVIXO�VHULHV�RI�OHFWXUHV�LQ�.\RWR��
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+H�GLHG� VKRUWO\� DIWHUZDUGV��1RULQDJD¶V�RZQ� VRQ�+DUXQLZD� ������������ GHYHORSHG� DQ�
H\H�GLVHDVH�DQG��E\�������ZDV�FRPSOHWHO\�EOLQG��+H�LQKHULWHG�KLV�IDWKHU¶V�VFKRRO��EXW�WKH�
IDPLO\� KHDGVKLS� ZHQW� WR� 1RULQDJD¶V� DGRSWHG� VRQ� KLUD� ������������� $SDUW� IURP� KLV�
VFKRODUO\�DFWLYLWLHV�DQG�KLV�ZDND��1RULQDJD�LV�DOVR�NQRZQ�IRU�KLV�FROOHFWLRQ�RI�]XLKLWVX�
7DPDNDWVXPD� �RIWHQ� WUDQVODWHG� DV� µ7KH� -HZHOHG� &RPE�%DVNHW¶��� ZKLFK� KH� FRPSRVHG�
EHWZHHQ������DQG�������
/LWHUDWXUH�� 0DWVXPRWR�� 0RWRRUL� 1RULQDJD�� 3HWHU� 1RVFR�� 5HPHPEHULQJ� SDUDGLVH��
1DWLYLVP�DQG�QRVWDOJLD�LQ�HLJKWHHQWK�FHQWXU\�-DSDQ��&DPEULGJH��0DVV�����������������
IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL� +DNXEXWVXNDQ�� �� .LPXUD�
.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�Y��������IRU�VFKRODUVKLS��
LGHRORJ\�DQG�WKH�GLVSXWH�ZLWK�8HGD�$NLQDUL��VHH�%XUQV��%HIRUH�WKH�QDWLRQ��<RXQJ��8HGD�
$NLQDUL���������
�
0XUDVH�. WHL�� ��<XNLKLUR��.DHPRQ��6K ND\ ��6KLQVK ��7RNL�&K VKR��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��VHQFKD��SDLQWLQJ��FDOOLJUDSK\�
7HDFKHUV��+RUL�*HQVK ��GDWHV�XQNQRZQ��7DNHGD�%DLU\ ��������������D�PHPEHU�RI�WKH�
.L\RKDUD�IDPLO\�
&RQWDFWV��8HGD�$NLQDUL��6KLQQLQ�6KLQQ ��5LNXQ\R��%DQ�. NHL��.DNL]DNL�+DN\ ��6DWDNH�
<RVKLDWVX��,ZDJDNL�5\ NHL��$V�SXSLOV��.D\DPD�7HNLHQ��0DWVXPXUD�*RVKXQ��8PHWVXML�
6KXQVK �
%LRJUDSKLFDO� VNHWFK��. WHL�ZDV� WKH� HOGHVW� VRQ�RI� D� SK\VLFLDQ��+H�GLG�PHGLFLQH�ZLWK�
+RUL� *HQVK � DQG� &KLQHVH� VWXGLHV� ZLWK� 7DNHGD� %DLU\ � DQG� ZLWK� D� PHPEHU� RI� WKH�
.L\RKDUD� IDPLO\�� +H� EHFDPH� WHDFKHU� RI� &KLQHVH� VWXGLHV� WR� SULQFH� 6KLQQLQ�� ZKHQ� WKH�
SULQFH�ZDV�DERXW�HLJKW�\HDUV�ROG��6KLQQLQ�ZDV�DVVLJQHG�WKH�SRVLWLRQ�RI�PRQ]HNL�DEERW�RI�
WKH�0\ K �LQ�ZKHQ�KH�ZDV�RQH�\HDU�ROG��DQG�. WHL¶V� WHDFKHU�7DNHGD�%DLU\ �KDG�DOVR�
VHUYHG�DV�WXWRU�DW�WKH�0\ K �LQ��. WHL�KDG�WR�UHVLJQ�IRU�UHDVRQV�RI�LOOQHVV�LQ�������EXW�
ZRXOG�ODWHU�EHFRPH�RQH�RI�WKH�SULQFH¶V�PRVW�LQWLPDWH�IULHQGV��,Q������KH�ZDV�LQYLWHG�E\�
WKH�GDLP\R�6DWDNH�<RVKLDWVX�WR�EHFRPH�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�GRPDLQ�RI�
$NLWD�LQ�8JR�SURYLQFH��+H�DOVR�EHFDPH�LQYROYHG�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKH�GRPDLQ��,Q�
����� KH� UHWLUHG� DQG�ZHQW� EDFN� WR�.\RWR��. WHL�ZDV� D� VNLOOIXO� SDLQWHU� RI� EDPERR� DQG�
RUFKLGV�DQG�D�ILQH�FDOOLJUDSKHU��:LWK�KLV�IULHQG�8HGD�$NLQDUL�KH�ZDV�D�SLRQHHU�RI�VHQFKD��
/LWHUDWXUH��0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL�
�� ���� <RXQJ�� 8HGD� $NLQDUL�� ����� ����� ����� 0XQHPDVD� ,VRR �� µ6KLQQLQ�

K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶� ������������*UDKDP��
7HD�RI�WKH�VDJHV������
�
0XUDWD�+DUXPL�� ��6DFKLPDUR��+HLVKLU ��'HQ] ��6KRNNLQVDL��.RWRMLUL�QR�RNLQD��
*\ FK ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
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3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��-DSDQHVH�VWXGLHV��ZDND�
$FWLYLWLHV��-DSDQHVH�VWXGLHV��ZDND��FDOOLJUDSK\��PXVLF�
7HDFKHUV�� .DPR� QR� 0DEXFKL� ������������� +DWWRUL� +DNXIXQ� ������������� 8GRQR�
6KLQ¶HL��������������0LQDJDZD�.LHQ�
&RQWDFWV�� $GDFKL� 6HLJD�� .DW � &KLNDJH�� 0DUX\DPD� N\R�� 0RWRRUL� 1RULQDJD��
0DWVXPXUD�*RVKXQ��0RULVKLPD�&K U\ �
%LRJUDSKLFDO� VNHWFK�� +DUXPL¶V� IDWKHU� FRQGXFWHG� D� ZKROHVDOH� WUDGH� LQ� GULHG� VDUGLQHV�
DQG�ZDV�YHU\�ZHOO� WR�GR��+DUXPL�ZDV� WKH�VHFRQG�VRQ��$V�D�ER\�KH�EHFDPH�D�SXSLO�RI�
.DPR� QR�0DEXFKL�� DOVR� WKH� WHDFKHU� RI� KLV� IDWKHU� DQG� HOGHU� EURWKHU�� +H� GLG� &KLQHVH�
VWXGLHV�ZLWK�+DWWRUL�+DNXIXQ�DQG�8GRQR�6KLQ¶HL��,W�ZDV�SUREDEO\�WKURXJK�WKHP�WKDW�KH�
PHW�$GDFKL�6HLJD��+DUXPL�FDQ�DOVR�EH�IRXQG�LQ�WKH�SXSLO¶V�UHJLVWHU�RI�0LQDJDZD�.LHQ��
+DUXPL�ZDV�DGRSWHG�E\�%DQ�6K VKX��G���������UHQJD�PDVWHU�WR�WKH�%DNXIX��EXW�LQ������
KLV�EURWKHU�GLHG�DQG�KH�KDG�WR�WDNH�RYHU�WKH�IDPLO\�EXVLQHVV��WKH�DGRSWLRQ�ZDV�DQQXOOHG��
+DUXPL¶V�IODPER\DQW�OLIHVW\OH�EURXJKW�WKH�KRXVH�WR�EDQNUXSWF\��+H�WKHQ�KDG�WR�PDNH�D�
OLYLQJ�DV�D�WHDFKHU�RI�-DSDQHVH�VWXGLHV�DQG�ZDND��UHFHLYLQJ�DGYLFH�DQG�VXSSRUW�IURP�KLV�
IULHQG�.DW �&KLNDJH��$V�WKH�QXPEHU�RI�KLV�SXSLOV�JUHZ�DQG�KLV�WDOHQWV�ZHUH�UHFRJQL]HG��
KLV�FLUFXPVWDQFHV�LPSURYHG��+H�UHFHLYHG�D�VSHFLDO�VWLSHQG�IURP�0DWVXGDLUD�6DGDQREX�
DQG�HQMR\HG�WKH�SDWURQDJH�RI�VHYHUDO�GDLP\R��+DUXPL�YLVLWHG�0RWRRUL�1RULQDJD�IRU�WKH�
ILUVW�WLPH�LQ�������7KH�UHODWLRQVKLS�ZDV�QRW�FRUGLDO�EXW�+DUXPL�UHVSHFWHG�1RULQDJD�DV�D�
VFKRODU�� ,Q� �����+DUXPL� DOVR� YLVLWHG�.\RWR� DQG�ZHQW� RQ� DQ� RXWLQJ� WR� )XVKLPL�ZLWK��
DPRQJVW�RWKHUV��.LHQ��0DWVXPXUD�*RVKXQ�DQG�0DUX\DPD� N\R��,Q������SULQFH�6KLQQLQ�
YLVLWHG�(GR�DQG�+DUXPL�ZDV�RQH�RI�WKH�LQWHOOHFWXDOV�KH�LQYLWHG�WR�PHHW�KLP��+DUXPL�ZDV�
D� ILQH�FDOOLJUDSKHU�DQG�SOD\HG� WKH�NRWR��+H� LV�DOVR�NQRZQ�IRU�KDYLQJ�UHGLVFRYHUHG� WKH�
ORQJ�ORVW�6KLQVHQ�-LN\ � �µ1HZO\�(GLWHG�0LUURU�RI�&KDUDFWHUV¶�� FRPSLOHG�FD������������
WKH�ROGHVW�NQRZQ�&KLQHVH�-DSDQHVH�FKDUDFWHU�GLFWLRQDU\��
/LWHUDWXUH��0XQHPDVD�,VRR ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�������PHQWLRQHG�DV�D�SXSLO�RI�.LHQ���IRU�6KLQVHQ�-LN\ ��VHH�
.RGDQVKD�(QF\FORSDHGLD� RI� -DSDQ�� 7RN\R�1HZ�<RUN� ������ V�Y��0XUDWD�+DUXPL�� DQG�
:LQNHO��'LVFRYHULQJ�GLIIHUHQW� GLPHQVLRQV�� ����� IRU�&K U\ �� LELG��� ��������� IRU� N\R��
.LHQ�DQG�*RVKXQ��VHH�QHQSX�LQ��+\ JR�NHQULWVX�UHNLVKL�KDNXEXWVXNDQ�
��0DUX\DPD� N\R�WHQ� ��DQG�QHQSX�LQ��2VDND�VKLULWVX�ELMXWVXNDQ�
��0DUX\DPD� N\R��VKDVHLJD�±�V ] �H�QR�FK VHQ� �� �±� ��V�Y��

������
�
1DJDVDZD� 5RVHWVX�� �� 1DJDVDZD�0DVDNDWVX�� +\ NHL�� .D]XH�� *\RVKD�� ,QN\R��
.DQVK ��RULJLQDO�IDPLO\�QDPH��8HVXJL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�6DVD\DPD�LQ�7DQED�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��SRVVLEO\�DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��SDLQWLQJ�
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7HDFKHUV��0DUX\DPD� N\R�
&RQWDFWV��0LQDJDZD�.LHQ��.RPDL�*HQNL�
%LRJUDSKLFDO�VNHWFK��5RVHWVX¶V�IDWKHU�ZDV�D�ORZ�UDQNLQJ�VDPXUDL�LQ�WKH�VHUYLFH�RI�WKH�
GRPDLQ�RI�6DVD\DPD�LQ�7DQED�SURYLQFH��0XFK�DERXW�5RVHWVX¶V�OLIH�LV�XQFOHDU��+H�ZDV�
DGRSWHG�E\� WKH�1DJDVDZD��ZKR�PD\�KDYH�EHHQ�D� VDPXUDL� IDPLO\� LQ� WKH� VHUYLFH�RI� WKH�
VDPH�GRPDLQ��EXW�FRXOG�DOVR�KDYH�EHHQ�D�FRPPRQHU�IDPLO\�IURP�.\RWR��6RPH�VRXUFHV�
VD\� WKDW� 5RVHWVX� VHUYHG� WKH� GRPDLQ� RI� <RGR� IRU� D� ZKLOH�� +H� VWXGLHG� SDLQWLQJ� ZLWK�
0DUX\DPD� N\R�EXW�WKH�VWRU\�JRHV�WKDW�KH�ZDV�H[SHOOHG�IURP�WKH�VFKRRO�IRU�UHDVRQ�RI�
LQVXERUGLQDWLRQ�� :H� ILQG�� KRZHYHU�� WKDW� WKH� UHODWLRQVKLS� ZLWK� N\R� FRQWLQXHG� DIWHU�
5RVHWVX�KDG�VHW�XS�KLV�RZQ�VWXGLR�DURXQG�������,W�LV�FOHDU�WKDW� N\R�VXSSRUWHG�KLP�DQG�
UHFRPPHQGHG� KLP� WR� SRVVLEOH� SDWURQV�� 7KH� WZR� FROODERUDWHG� RQ� VHYHUDO� RFFDVLRQV��
5RVHWVX¶V� ULYDO� DW� N\R¶V� VWXGLR�ZDV�.RPDL�*HQNL��0LQDJDZD�.LHQ�ZDV� DQ� LQWLPDWH�
IULHQG� RI� 5RVHWVX� DQG� 5RVHWVX� UHJXODUO\� FRQWULEXWHG� WR� WKH� WZLFH�\HDUO\� SXEOLF�
H[KLELWLRQV�RI�SDLQWLQJV�DQG�FDOOLJUDSK\�.LHQ�KDG�VWDUWHG�LQ�������5RVHWVX�GLHG�LQ�2VDND�
XQGHU�P\VWHULRXV�FLUFXPVWDQFHV��,W�LV�WROG�WKDW�KH�KDG�EHHQ�WDNHQ�LQWR�WKH�VHUYLFH�RI�WKH�
$VDQR� IDPLO\� RI� +LURVKLPD� DV� D� SDLQWLQJ� WHDFKHU�� EXW� ZDV� SRLVRQHG� E\� D� MHDORXV�
FROOHDJXH�ZKLOH�DW� WKH�$VDQR¶V�2VDND� UHVLGHQFH��5RVHWVX�KDG�DGRSWHG�D�PDQ�IURP�KLV�
QDWLYH�SURYLQFH�RI�7DQED�DV�KLV�VRQ���
/LWHUDWXUH��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO�������������
�
1DJDWD�.DQJD�� ��6KXQSHL��7 N �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��FDOOLJUDSK\�
$FWLYLWLHV��FDOOLJUDSK\��%XGGKLVW�VWXGLHV��NDQVKL��ZDND��SDLQWLQJ��FROOHFWLQJ�
7HDFKHUV��(PXUD�+RNNDL��+DWWRUL�6RPRQ�������������
&RQWDFWV��%DQ�. NHL��5LNXQ\R��,NH�7DLJD��.D\DPD�7HNLHQ�
%LRJUDSKLFDO�VNHWFK��0RVW�OLNHO\�.DQJD��ZKR�ZDV�RI�D�SRRU�VDPXUDL�IDPLO\��ZDV�ERUQ�
LQ� PL�SURYLQFH��EXW�LW�LV�DOVR�IRXQG�WKDW�KH�ZDV�ERUQ�LQ�.\RWR��+H�GLG�&KLQHVH�VWXGLHV�
ZLWK� +DWWRUL� 6RPRQ� DQG� (PXUD� +RNNDL�� DQG� ZDV� DOVR� HQJDJHG� LQ� %XGGKLVW� VWXGLHV��
NDQVKL�� ZDND�� SDLQWLQJ� DQG� FDOOLJUDSK\�� +H� LV� EHVW�NQRZQ� DV� D� FDOOLJUDSKHU� DQG�
FRQGXFWHG�KLV�RZQ�DFDGHP\��+H�FRQWULEXWHG�WR�WKH�ILUVW�YROXPH�RI�%DQ�. NHL¶V�µ/LYHV�
RI�5HPDUNDEOH�3HRSOH¶��.LQVHL�NLMLQGHQ��������E\�ZULWLQJ�RXW�5LNXQ\R¶V�SUHIDFH�IRU�WKH�
SULQWHG�HGLWLRQ��+H�ZDV�FORVH�WR�%DQ�. NHL�DQG�5LNXQ\R��SRVVLEO\�EHFDXVH�WKH\�DOVR�KDG�
UHODWLYHV� LQ� PL� SURYLQFH�� ,NH� 7DLJD� ZDV� DOVR� DPRQJ� KLV� IULHQGV�� .DQJD� KDG� DQ�
HQRUPRXV� FROOHFWLRQ�RI� SDLQWLQJV�� FDOOLJUDSKLHV� DQG�&KLQHVH� UXEELQJV��+H�SXEOLVKHG� D�
YROXPH� RI� NDQVKL�� VHYHUDO�ZRUNV� RQ� FDOOLJUDSK\� DQG� FDWDORJXHV� RI� VFKRODUV� DQG� SODFH�
QDPHV�LQ�&KLQHVH�SRHWU\��
/LWHUDWXUH��0XQHPDVD�,VRR� ��HG���.LQVHL�NLMLQGHQ��=RNX�NLQVHL�NLMLQGHQ�

�� �� �����5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV�� YRO��������� ���� IRU�. NHL��
VHH�0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL� ������
�
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1DNDJDZD�-XQ¶DQ�� ��DOVR� ���5LQ��*HQULQ��+DQNHL��-XQWHL��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV��ERWDQ\�
7HDFKHUV��<DVXWRPL�.LVHNL��XQLGHQWLILHG���7DPXUD�5DQVXL�������������
&RQWDFWV��+LUDJD�*HQQDL��6XJLWD�*HQSDNX��.DWVXUDJDZD�+RVK ��0DHQR�5\ WDNX��.XG �
+HLVXNH��$V�SXSLO��8GDJDZD�*HQ]XL�
%LRJUDSKLFDO� VNHWFK��-XQ¶DQ¶V�IDWKHU�ZDV�SK\VLFLDQ�WR�WKH�6DNDL�IDPLO\�RI�WKH�GRPDLQ�
RI�2EDPD�LQ�:DNDVD�SURYLQFH��-XQ¶DQ�ZDV�LQWHUHVWHG�LQ�ERWDQ\�IURP�DQ�HDUO\�DJH�DQG�
DOUHDG\� FRQWULEXWHG� WR� H[KLELWLRQV� ZKHQ� KH� ZDV� VWLOO� LQ� KLV� WHHQV�� +H� VWXGLHG� ZLWK�
<DVXWRPL�.LVHNL��SK\VLFLDQ�WR�WKH�ORUG�RI�<DPDJDWD��ZKR�EURXJKW�KLP�LQWR�FRQWDFW�ZLWK�
:HVWHUQ�PHGLFLQH��+H� DOVR� VWXGLHG� DW� WKH� DFDGHP\� RI� 7DPXUD�5DQVXL��ZKHUH� KH�PHW�
+LUDJD� *HQQDL�� +H� FRRSHUDWHG� ZLWK� *HQQDL� LQ� KLV� UHVHDUFK� RQ� DVEHVWRV� DQG� WKH\�
PDQDJHG�WR�SURGXFH�D�QRQ�LQIODPPDEOH�FORWK�LQ�������,Q�GXH�FRXUVH�KH�ZRXOG�WDNH�FDUH�
RI� WKH� UHYLVHG� HGLWLRQ� RI� *HQQDL¶V� %XWVXUXL� KLQVKLWVX� �µ$� &ODVVLILFDWLRQ� RI� 9DULRXV�
6DPSOHV¶�� RI������� -XQ¶DQ� VXFFHHGHG� WR� WKH� IDPLO\�KHDGVKLS� LQ������ZLWK� D� VDODU\�RI�
����NRNX��:LWK��DPRQJVW�RWKHUV��6XJLWD�*HQSDNX�DQG�0DHQR�5\ WDNX�KH� WRRN�SDUW� LQ�
WKH�GLVVHFWLRQ�RI�WKH�ERG\�RI�D�FULPLQDO�LQ�������DIWHU�ZKLFK�WKH�2QWOHHGNXQGLJH�7DIHOHQ�
WUDQVODWLRQ�JURXS�ZDV�IRUPHG��,Q������-XQ¶DQ�EHFDPH�SHUVRQDO�SK\VLFLDQ�WR�KLV�GDLP\R��
$URXQG������KLV�VDODU\�ZDV�����NRNX��
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�������
�
1DNDL� &KLNX]DQ�� �� .D]X\RVKL�� 6KLNHL�� =HQWD�� &KLNX]DQ� NRML�� ' NDQVKL��
6HWVXU �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��SROLWLFDO�HFRQRPLF�VWXGLHV�
7HDFKHUV��*RL�5DQVKX�������������
&RQWDFWV��1DNDL�5LNHQ� �EURWKHU��� 5DL� 6KXQVXL� DQG� RWKHU�PHPEHUV� RI� WKH�5DL� IDPLO\��
.LPXUD�.HQNDG ��.DWD\DPD�+RNNDL�DQG�RWKHU�PHPEHUV�RI�WKH�.RQWRQVKD��0DWVXGDLUD�
6DGDQREX��,LRND�*LVDL��%LW �1LVK ��.DQ�&KD]DQ��$V�SXSLO��SUREDEO\�7DND\DVX�5RRNX�
%LRJUDSKLFDO� VNHWFK��&KLNX]DQ�ZDV�WKH�HOGHVW�VRQ�RI�WKH�VFKRODU�1DNDL�6K DQ�������
������� 1DNDL� 5LNHQ� ZDV� KLV� \RXQJHU� EURWKHU�� $W� WKH� GHDWK� RI� WKH� SULQFLSDO� RI� WKH�
.DLWRNXG �PHUFKDQW�DFDGHP\�LQ�2VDND��0L\DNH�6HNLDQ��������������&KLNX]DQ¶V�IDWKHU�
VXFFHHGHG��,Q������&KLNX]DQ�EHFDPH�D�SXSLO�RI�*RL�5DQVKX��D�WHDFKHU�DW�WKH�DFDGHP\��
$W� WKH� GHDWK� RI� &KLNX]DQ¶V� IDWKHU��0L\DNH� 6KXQU � �G�� ������ VXFFHHGHG� DV� SULQFLSDO��
ZKLOH�&KLNX]DQ�EHFDPH� WKH�VFKRRO¶V�DGPLQLVWUDWRU�� ,Q������KH�DOVR�EHJDQ� WHDFKLQJ�DW�
WKH�DFDGHP\��,Q������*RL�5DQVKX�GLHG�DQG�&KLNX]DQ�EHFDPH�D�IXOO�WLPH�WHDFKHU�QH[W�WR�
KLV�MRE�DV�DGPLQLVWUDWRU��,Q������&KLNX]DQ�VXFFHHGHG�DV�SULQFLSDO��8QGHU�KLV�GLUHFWLRQ�
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WKH� VFKRRO� IORXULVKHG�� &KLNX]DQ� ZDV� DQ� DFWLYH� PHPEHU� RI� WKH� .RQWRQVKD�� +H� ZDV�
DFTXDLQWHG�ZLWK�5DL� 6KXQVXL�� DQG�PHPEHUV� RI� WKH�5DL� IDPLO\� UHJXODUO\� VWD\HG� DW� WKH�
.DLWRNXG �� &KLNX]DQ� ZDV� PDUULHG� DQG� KDG� QLQH� VRQV� DQG� IRXU� GDXJKWHUV�� :KHQ�
0DWVXGDLUD�6DGDQREX�YLVLWHG�2VDND�LQ������KH�FDOOHG�RQ�&KLNX]DQ�WR�KHDU�KLP�OHFWXUH�
RQ�SROLWLFDO�HFRQRP\��&KLNX]DQ¶V�EHVW�NQRZQ�ZRUN�RQ�WKLV�VXEMHFW��6 E �NLJHQ��µ%ROG�
:RUGV�RI�*UDVVHV�DQG�5HHGV¶��������LV�GHGLFDWHG�WR�6DGDQREX��,Q������WKH�VFKRRO�ZDV�
GHVWUR\HG� LQ� D� ILUH� EXW��ZLWK� VXSSRUW� IURP� WKH�%DNXIX�� &KLNX]DQ�PDQDJHG� WR� KDYH� LW�
UHEXLOW�� 7KH� UHFRQVWUXFWLRQ�ZDV� FRPSOHWHG� LQ� ������ 7KH� QH[W� \HDU�&KLNX]DQ� UHVLJQHG�
DQG�KDQGHG�RYHU�KLV�GXWLHV� WR�KLV�VRQ�6K HQ�������������� ,Q������ WKH�%DNXIX� LQYLWHG�
&KLNX]DQ� WR� HQWHU� WKHLU� VHUYLFH� DV� DQ� RIILFLDO� KLVWRULDQ�� SUREDEO\� DW� WKH� :DJDNX�
. GDQVKR��%XUHDX�IRU�-DSDQHVH�6WXGLHV���HVWDEOLVKHG�LQ�������&KLNX]DQ�UHIXVHG��DV�KH�
ZDV�PRUH�FRQFHUQHG�ZLWK�KLV�DFDGHP\�DQG�ZLWK�WKH�HGXFDWLRQ�RI�FRPPRQHUV�LQ�JHQHUDO��
&KLNX]DQ¶V�VRQ�6K HQ�GLHG�LQ������DQG�&KLNX]DQ�KLPVHOI� LQ�������+LV�EURWKHU�5LNHQ�
WRRN�RYHU�WKH�GLUHFWLRQ�RI�WKH�VFKRRO��
/LWHUDWXUH�� 7HWVXR� 1DMLWD�� 9LVLRQV� RI� YLUWXH� LQ� 7RNXJDZD� -DSDQ�� 7KH� .DLWRNXG �
PHUFKDQW�DFDGHP\�RI�2VDND��&KLFDJR�/RQGRQ�������IRU�LQYLWDWLRQ�WR�HQWHU�WKH�VHUYLFH�
RI�WKH�%DNXIX��VHH�LELG��������IRU�.HQNDG ��VHH�QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ��

��.LPXUD� .HQNDG �� 1DQLZD� FKL� QR� N\RMLQ�� �� ��
V�YY��������������������
�
1DNDL�5LNHQ�� ��.D]XQRUL��6KRVKXNX��7RNXML��5LNHQ�\ MLQ��7HQUDNXU �VKXMLQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV�� &KLQHVH� VWXGLHV�� NDQVKL�� ZDND�� SDLQWLQJ�� PHGLFLQH�� DVWURQRP\�FDOHQGULFDO�
VFLHQFHV�
7HDFKHUV��*RL�5DQVKX�������������
&RQWDFWV��1DNDL�&KLNX]DQ��EURWKHU���6KLEDQR�5LWVX]DQ��.LPXUD�.HQNDG ��PHPEHUV�RI�
WKH�5DL�IDPLO\��%LW �1LVK ��.DQ�&KD]DQ�
%LRJUDSKLFDO� VNHWFK�� 5LNHQ� ZDV� WKH� VHFRQG� VRQ� RI� WKH� VFKRODU� 1DNDL� 6K DQ� ������
�������ZKR�ZDV�SULQFLSDO�RI�WKH�.DLWRNXG �PHUFKDQW�DFDGHP\�LQ�2VDND�IURP������XQWLO�
KLV�GHDWK��7RJHWKHU�ZLWK�KLV�HOGHU�EURWKHU�&KLNX]DQ��5LNHQ�VWXGLHG�ZLWK�*RL�5DQVKX��,Q�
�����&KLNX]DQ�EHFDPH�SULQFLSDO�RI�WKH�.DLWRNXG �DFDGHP\��5LNHQ�DVVLVWHG�KLV�EURWKHU�
DW� WKH� .DLWRNXG �� EXW� DOVR� KDG� KLV� RZQ� VFKRRO�� 5LNHQ� ZDV� QRW� WKH� VRFLDO� ILJXUH� KLV�
EURWKHU�ZDV��+H�ZDV�QRW� LQWHUHVWHG� LQ�&KLNX]DQ¶V� FLUFOH�RI� IULHQGV�� DOWKRXJK�KH�NQHZ�
PDQ\�RI� WKHP��+H�HYHQ� UHIXVHG� WR�PHHW�0DWVXGDLUD�6DGDQREX�ZKHQ� WKH� ODWWHU� YLVLWHG�
2VDND� LQ� ������ +RZHYHU�� KH� KDG� PDQ\� LQWHUHVWV� LQFOXGLQJ� PHGLFLQH� DQG� FDOHQGULFDO�
VFLHQFHV��+H� DOVR� SUDFWLVHG�ZDND� DQG� LQN� SDLQWLQJ��+H� WRRN� RYHU� WKH� GLUHFWLRQ� RI� WKH�
.DLWRNXG �XSRQ�WKH�GHDWK�RI�KLV�QHSKHZ�DQG�KLV�EURWKHU��
/LWHUDWXUH�� 7HWVXR� 1DMLWD�� 9LVLRQV� RI� YLUWXH� LQ� 7RNXJDZD� -DSDQ�� 7KH� .DLWRNXG �
PHUFKDQW�DFDGHP\�RI�2VDND��&KLFDJR�/RQGRQ�������IRU�.HQNDG ��VHH�QHQSX�LQ�� VDND�
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5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ��
�� ��.\RWR�������V�Y��������

�
1DND\DPD� . \ �� �� 6K VHQ�� 6HLVDHPRQ�� (QFK �� 6KLZD�� 6XLERNX� VDQMLQ��
6K VHNLVDL��*DQVH�G MLQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��. FKL�LQ�7RVD�SURYLQFH�RQ�WKH�LVODQG�RI�6KLNRNX�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��SDLQWLQJ�
$FWLYLWLHV��NDQVKL��SDLQWLQJ��FDOOLJUDSK\��VHDO�FDUYLQJ��WKHRU\�RI�DUW�
7HDFKHUV�� 7RPLQDJD� ,DQ� �G�������� 6HNL�+ N � ������������� 6DNDNL�+\DNXVHQ� ������
�������
&RQWDFWV��,QRXH�.LQJD��6DZDGD�7 N ��8UDJDPL�*\RNXG �
%LRJUDSKLFDO�VNHWFK��. \ �ZDV�WKH�VHFRQG�VRQ�RI�WKH�RZQHU�RI�DQ�LPSRUWHG�JRRGV�VKRS��
%HIRUH�WXUQLQJ�WR�WUDGH�WKH�IDPLO\�KDG�EHHQ�VDPXUDL��:KLOH�DVVLVWLQJ�KLV�IDWKHU�DQG�HOGHU�
EURWKHU� LQ� WKH� VKRS��. \ �GLG�&KLQHVH� VWXGLHV�ZLWK� WKH�GRPDQLDO� VSHFLDOLVW�7RPLQDJD�
,DQ�� DQG�FDOOLJUDSK\�ZLWK�6HNL�+ N � �SUREDEO\�E\�FRUUHVSRQGHQFH��� ,Q�������ZLWK� WKH�
VXSSRUW�RI� WKH�GRPDLQ�RI�7RVD��KH�PDGH�D� VWXG\� WULS�DURXQG� WKH�.DPLJDWD� UHJLRQ�DQG�
VWXGLHG�SDLQWLQJ�LQ�.\RWR�ZLWK�6DNDNL�+\DNXVHQ��,Q�������VRPH�VRXUFHV�VD\�������KH�
ZDV�UHVWRUHG�WR�WKH�VDPXUDL�VWDWXV�DQG�DOORZHG�UDWLRQV�IRU�WKUHH��,Q������KH�HQWHUHG�WKH�
VHUYLFH�RI�WKH�<DPDQRXFKL�IDPLO\��GDLP\R�RI�WKH�GRPDLQ�RI�7RVD��,Q�WKLV�\HDU�KH�ZHQW�
WR�2VDND��ZKHUH�KH�PHW�.LPXUD�.HQNDG �DQG�+RVRDL�+DQVDL��DQG�WR�.\RWR��ZKHUH�KH�
EHFDPH�IULHQGO\�ZLWK�WKH�2EDNX�PRQN�0RQFK �- IXNX��������������,Q������KH�PRYHG�
WR�(GR��+H�ZDV�KHOSHG�DORQJ�E\�KLV�FDOOLJUDSK\�WHDFKHU�6HNL�+ N �DQG�KLV�SURGXFWLRQ�
UHDOO\�WRRN�RII��,QRXH�.LQJD�DQG�6DZDGD�7 N �ZHUH�KLV�EHVW�IULHQGV��,Q������. \ �ORVW�
KLV�KRXVH�LQ�D�ILUH�DQG�GHFLGHG�WR�PDNH�D�MRXUQH\�WR�WKH�QRUWKHDVW��+H�ZDV�EDFN�LQ�(GR�
LQ������DQG�HQWHUHG�XSRQ�D�VHFRQG�SURGXFWLYH�SHULRG��,Q������8UDJDPL�*\RNXG �PHW�
.LQJD�DQG�. \ �ZKLOH�RQ�GXW\�LQ�(GR��. \ �QHYHU�PDUULHG�DQG�KDG�QR�FKLOGUHQ��
/LWHUDWXUH�� WVXNL� 0LNLR� �� %XQMLQJDND� QR� IX� �� ��������� IRU�
*\RNXG �� VHH� QHQSX� LQ�� )XNXVKLPD� NHQULWVX� KDNXEXWVXNDQ� �� HG���
*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� ��

��V�Y��������
�
1DZD� 5RG �� �� . NHL�� 6KX]HQ�� 7HNNHQ� G MLQ�� KLV� IDPLO\� QDPH� LV� DOVR�
SURQRXQFHG�1DED��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��+LPHML�LQ�+DULPD�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV�
7HDFKHUV��2NDGD�5\ VK ��JUDQGIDWKHU�������������
&RQWDFWV��DV�SXSLOV��1LVKL\DPD�6HVVDL��.DQ�&KD]DQ�
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%LRJUDSKLFDO� VNHWFK��:KHQ� 5RG � ZDV� LQ� KLV� VHYHQWHHQWK� \HDU� KH� ZHQW� WR� .\RWR� WR�
VWXG\� ZLWK� 2NDGD� 5\ VK �� KLV� PDWHUQDO� JUDQGIDWKHU�� +H� UHPDLQHG� ZLWK� KLP� IRU� ILYH�
\HDUV��+H� VXEVHTXHQWO\�ZRUNHG� DV� D� WXWRU� WR� WKH� LPSHULDO� FRXUW� EXW� DOVR� KDG� KLV� RZQ�
SXSLOV��$PRQJ� WKHP�ZHUH�1LVKL\DPD�6HVVDL� �ZKR�EHFDPH�5RG ¶V�SXSLO�ZKHQ�KH�ZDV�
DOUHDG\�WKLUW\�WZR�\HDUV�ROG��DQG�.DQ�&KD]DQ��/DWHU�5RG �EHFDPH�VSHFLDOLVW�RI�&KLQHVH�
VWXGLHV� WR� WKH� GRPDLQ� RI� $ZD� LQ� $ZD� SURYLQFH� DQG� PRYHG� WR� 7RNXVKLPD�� +H� ZDV�
RIIHUHG�D�VDODU\�RI�����NRNX��
�
1LVKL\DPD�6HVVDL�� ��7DGDVKL��7RPRNLFKL��6KLJD��6HNLWHQ��5\RNXWHQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.DPRJDWD�LQ�%LWFK �SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��ZDND��FROOHFWLQJ�
7HDFKHUV��.RED\DVKL�.HQJL� �XQLGHQWLILHG���2NDGD�5\ VK � �������������1DZD�5RG ��
&K JHWVX��7DNLJXFKL�0LU\ ��XQLGHQWLILHG��
&RQWDFWV��.DQ�&KD]DQ��$NDPDWVX�6 VK ��5DL�6KXQVXL��7DND\DPD�+LNRNXU ��8UDJDPL�
*\RNXG ��5LNXQ\R��6KLEDQR�5LWVX]DQ�
%LRJUDSKLFDO� VNHWFK�� 6HVVDL¶V� IDWKHU�ZDV� D� SK\VLFLDQ�� ,Q� ����� 6HVVDL�ZHQW� WR�2VDND�
ZKHUH�KH�VWXGLHG�PHGLFLQH�ZLWK�D�FHUWDLQ�.RED\DVKL�.HQJL��+H�DOVR�GLG�&KLQHVH�VWXGLHV�
LQ� .\RWR� ZLWK� 2NDGD� 5\ VK � DQG� DIWHU� 5\ VK ¶V� GHDWK� FRQWLQXHG� KLV� VWXGLHV� ZLWK�
5\ VK ¶V�JUDQGVRQ�1DZD�5RG ��,W�PLJKW�EH�PHQWLRQHG�WKDW�6HVVDL¶V�PRWKHU�ZDV�IURP�
WKH�2NDGD�IDPLO\��6HVVDL�RSHQHG�D�SULYDWH�DFDGHP\�LQ�KLV�QDWLYH�.DPRJDWD�LQ�������+H�
ZDV�DQ�DGYRFDWH�RI�SXUH�&RQIXFLDQ�RUWKRGR[\�DQG�ZURWH�D�PHPRUDQGXP�LQ�VXSSRUW�RI�
WKH� %DQ� RQ� +HWHURGR[\� ������� WR� WKH� 6K KHLN � WHDFKHU� 6KLEDQR� 5LWVX]DQ�� 6HVVDL¶V�
IULHQG�DQG�IRUPHU�IHOORZ�SXSLO�$NDPDWVX�6 VK ��ZKR�ZDV�DJDLQVW�WKH�%DQ��UHFHLYHG�D�
VLPLODU� GRFXPHQW� IURP�KLP��6HVVDL�ZDV� WKH� OLIH�ORQJ� IULHQG� RI�.DQ�&KD]DQ��ZKR�KDG�
EHHQ�KLV� IHOORZ�SXSLO� DW�1DZD�5RG ¶V� VFKRRO��$PRQJ�KLV� RWKHU� FRQWDFWV�ZH� ILQG�5DL�
6KXQVXL�DQG�WKH�LPSHULDO�OR\DOLVW�7DND\DPD�+LNRNXU ��,Q�KLV�.\RWR�\HDUV�KH�FRQGXFWHG�
D�NDQVKL� VRFLHW\�ZLWK�5LNXQ\R�DQG� LW�ZDV�SUREDEO\�GXULQJ� WKDW�SHULRG� WKDW�KH� VWXGLHG�
ZDND�ZLWK�&K JHWVX� DQG� RQH�7DNLJXFKL�0LU\ �� 6HVVDL� KDG� D� FROOHFWLRQ� RI� LQWHUHVWLQJ�
VWRQHV��+H�ZDV�PDUULHG�DQG�KDG�WZR�VRQV��WKH�HOGHVW�EHFDPH�D�SK\VLFLDQ�LQ�WKH�VHUYLFH�
RI�WKH�GRPDLQ�RI�.DPRJDWD��
/LWHUDWXUH��D�VFKRODU�QDPHG�.RED\DVKL�.HQJLG �FDQ�EH�IRXQG�LQ�1DJDVDZD�.LNX\D�

� 	� 1DJDVDZD� . M � ��.DQEXQJDNXVKD� V UDQ� �� QU� �����
�GLHG�LQ��������7DNLJXFKL�0LU\ �PD\�EH�WKH�VDPH�SHUVRQ�DV�WKH�KDLNX�SRHW�+LUDL�0LU\ �
�GDWHV�XQNQRZQ���IRU�*\RNXG ��VHH�QHQSX�LQ��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ�

��HG���*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX�
�� �� ��V�YY��������������%DFNXV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�

RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶��LELG��������IRU�6KLEDQR�5LWVX]DQ��WKH�WZR�ZHUH�EULHIO\�LQ�
FRQWDFW�WKURXJK�FRUUHVSRQGHQFH��EXW�SUREDEO\�QHYHU�PHW�SHUVRQDOO\���
�
�
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1LVKL\RUL�6HLVDL�� ��.DQH\XNL��7DQPHL��*LKHL��*LKHH�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�UHJLRQ�RI�7DPDQD�LQ�+LJR�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV�� 0DHEDUD� - NHQ� ������������� :DNDED\DVKL� .\ VDL� ����������� RU� �������
2QR�.DNX]DQ�������������
&RQWDFWV��6KLEDQR�5LWVX]DQ��0LQDJDZD�.LHQ��$NDPDWVX�6 VK ��$V�SXSLO��.RJD�6HLUL�
%LRJUDSKLFDO� VNHWFK�� 6HLVDL�ZDV� VHFRQG� VRQ��+H� ILUVW� VWXGLHG�ZLWK�0DHEDUD� - NHQ�� D�
VFKRODU�IURP�WKH�VDPH�SURYLQFH��EXW�LQ������ZHQW�WR�.\RWR�WR�GR�&KLQHVH�VWXGLHV�ZLWK�
:DNDED\DVKL� .\ VDL�� +H� ZDV� VXEVHTXHQWO\� HPSOR\HG� E\� KLV� IRUPHU� WHDFKHU� - NHQ�
�VRPH�VRXUFHV�VD\�KH�ZDV�DGRSWHG�E\�KLP���6HLVDL�PDGH�D�WULS�WR�1DJDVDNL�LQ�������7ZR�
\HDUV�ODWHU�KH�WRRN�XS�KLV�VWXGLHV�DJDLQ��+H�UHWXUQHG�WR�.\RWR�WR�EHFRPH�D�SXSLO�RI�2QR�
.DNX]DQ�� :DNDED\DVKL� .\ VDL¶V� VRQ�LQ�ODZ�� $IWHU� .DNX]DQ� ZDV� HQJDJHG� E\� WKH�
GRPDLQ� RI� 2EDPD� LQ� :DNDVD� SURYLQFH�� 6HLVDL� VHUYHG� DV� SULQFLSDO� RI� .DNX]DQ¶V�
DFDGHP\��6HLVDL�UHFHLYHG�WKH�SDWURQDJH�RI�WKH�1LM �NXJH�IDPLO\�DQG�ZDV�LQYROYHG�LQ�D�
SURMHFW� IRU� D� EXLOGLQJ� IRU� WKH�1LM � SRHWU\� VFKRRO��'XULQJ� WKLV� SHULRG� KLV� QHSKHZ� DQG�
DGRSWHG�KHLU�WRRN�RYHU�DV�SULQFLSDO�DW�WKH�DFDGHP\��6HLVDL�UHVXPHG�KLV�SRVLWLRQ�LQ�������
:LWK�6KLEDQR�5LWVX]DQ��0LQDJDZD�.LHQ�DQG�$NDPDWVX�6 VK ��6HLVDL�SDUWLFLSDWHG�LQ�D�
VPDOO� NDQVKL� VRFLHW\�� ,Q� KLV� ILQDO� \HDUV� 6HLVDL� UHFHLYHG� VXSSRUW� IURP� WKH� GRPDLQ� RI�
2EDPD��
�
1RUR� .DLVHNL�� �� 7DNDVKL�� .XLFKLU �� 6K UHL�� .RQVDL�� - \ �� 6KLKHNL� G MLQ��
6KLKHNLVDL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��:DND\DPD�LQ�.LL�SURYLQFH�
6WDWXV�DW�ELUWK��URQLQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��,W �5DQJ ��������������7DLK �6K NRQ��������������,NH�7DLJD��.DNXWHL�- N �
&RQWDFWV��.XZD\DPD�*\RNXVK ��.LPXUD�.HQNDG �
%LRJUDSKLFDO�VNHWFK��.DLVHNL�ZDV�WKH�ILIWK�VRQ�RI�D�URQLQ�SK\VLFLDQ�ZKR�DOVR�VHUYHG�DV�
D� FLW\� RIILFLDO�� +LV� IDPLO\�ZDV�ZHOO�WR�GR��:KHQ�.DLVHNL�ZDV� DERXW� WHQ� \HDUV� ROG� KH�
EHJDQ�KLV�VWXGLHV�ZLWK�,W �5DQJ ��WKH�ILIWK�VRQ�RI� ,W �-LQVDL�� WKHQ� LQ� WKH�VHUYLFH�RI� WKH�
GRPDLQ� RI� :DND\DPD��� ZKR� VWLPXODWHG� .DLVHNL¶V� LQWHUHVW� LQ� WKH� DUWV�� $URXQG� �����
.DLVHNL� ZHQW� WR� .\RWR� WR� VWXG\� SDLQWLQJ� ZLWK� 7DLK � 6K NRQ�� D� &KLQHVH�ERUQ� EDNX�
SULHVW�� DEERW� RI� WKH� 0DQSXNXML�� ZKR� ZDV� NQRZQ� IRU� KLV� EDPERR� SDLQWLQJ�� +H� DOVR�
VWXGLHG�ZLWK�.DNXWHL�- N ��DQ�DFTXDLQWDQFH�RI�6K NRQ��%DFN�LQ�:DND\DPD��.DLVHNL�PHW�
.XZD\DPD� *\RNXVK � VRPHZKHUH� LQ� WKH� PLG�����V�� 7KH\� UHPDLQHG� IULHQGV� XQWLO�
*\RNXVK ¶V� GHDWK� LQ� ������ ,Q� ����� .DLVHNL� DJDLQ� ZHQW� WR� .\RWR�� WR� VWXG\� ZLWK� ,NH�
7DLJD�� +H� ZDV� 7DLJD¶V� SXSLO� IRU� DERXW� WKUHH� \HDUV�� 7DLJD¶V� ZLIH� *\RNXUDQ� YLVLWHG�
.DLVHNL�LQ�:DND\DPD�LQ�������,Q������.DLVHNL�ZDV�WDNHQ�LQWR�WKH�VHUYLFH�RI�WKH�GRPDLQ�
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RI�:DND\DPD�DQG�VKHG�KLV�URQLQ�VWDWXV��6RPH�VRXUFHV�VD\�KH�ZDV�D�SDLQWLQJ�WHDFKHU�DQG�
D�JXDUGVPDQ��2WKHUV�VWDWH�WKDW�KH�ZRUNHG�IRU�WKH�)LQDQFLDO�0DJLVWUDWH��NDQM �EXJ\ ���,Q�
����� .LPXUD� .HQNDG � WZLFH� FDPH� WR� :DND\DPD� WR� YLVLW� .DLVHNL� DQG� *\RNXVK ��
.DLVHNL�KDG�NQRZQ�.HQNDG �VLQFH�������DQG�YLVLWHG�KLP�UHJXODUO\� LQ�2VDND�� ,Q������
.DLVHNL� WUDYHOOHG� WR�(GR� IRU� WKH� ILUVW� WLPH��+H�PDGH� VHYHUDO� RWKHU� YLVLWV��+H�KDG�DOVR�
EHHQ� WR� .XPDQR� ������� SRVVLEO\� DQ� RIILFLDO� PLVVLRQ�� DQG� LQ� ����� KH�PDGH� D� WULS� WR�
<DPDWR��5DL�6DQ¶\ ��������������6KLQR]DNL�6K FKLNX��������������$RNL�0RNXEHL�DQG�
NXER�6KLEXWVX�DUH�DPRQJ�.DLVHNL¶V�FRQWDFWV�RI�WKH�����V��.DLVHNL�DGRSWHG�KLV�QHSKHZ�

DV�KLV�KHLU��
/LWHUDWXUH��5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO�� ���������� IRU� - N �� VHH�QHQSX� LQ��
.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK � ��%XQMLQJD�

� YRO�� ��� V�Y�� ������ WVXNL�0LNLR� ��%XQMLQJDND�QR� IX� �� ����
�����IRU�.HQNDG ��VHH�QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�
.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�Y��������
�
2GDQR� 1DRWDNH�� �� 6KL\ �� 7DNHVXNH�� 8\ �� *\RNXVHQ�� &K NDL�� 5DQNHLG �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.DNXQRGDWH�LQ�WKH�GRPDLQ�RI�$NLWD�LQ�8JR�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ�
7HDFKHUV��+LUDJD�*HQQDL��6 �6KLVHNL�
&RQWDFWV��FLUFOH�RI�6XJLWD�*HQSDNX��6KLED�. NDQ��$V�SXSLO��6DWDNH�<RVKLDWVX�
%LRJUDSKLFDO�VNHWFK��1DRWDNH�ZDV�WKH�IRXUWK�VRQ�RI�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�$NLWD��
$V�D�\RXWK�KH�KDG�OHDUQHG�WR�SDLQW�LQ�WKH�.DQR�VW\OH��EXW�LQ������KH�PHW�+LUDJD�*HQQDL�
ZKR�KDG� EHHQ� LQYLWHG� E\�1DRWDNH¶V� ORUG�� 6DWDNH�<RVKLDWVX�� WR� LQYHVWLJDWH� WKH�PLQLQJ�
LQGXVWU\�RI�WKH�GRPDLQ��8QGHU�*HQQDL¶V�LQIOXHQFH��1DRWDNH�FDPH�WR�DSSUHFLDWH�:HVWHUQ�
VW\OH�SDLQWLQJ��+H�PRYHG� WR�(GR��ZHQW� WR� OLYH�ZLWK�*HQQDL��DQG� WRRN�SDLQWLQJ� OHVVRQV�
IURP�KLP��+H�DOVR�VWXGLHG�WKH�6KHQ�1DQSLQ�VW\OH�ZLWK�6 �6KLVHNL��ZKR�KDG�LOOXVWUDWHG�
*HQQDL¶V�%XWVXUXL�KLQVKLWVX� �µ$�&ODVVLILFDWLRQ�RI�9DULRXV�6DPSOHV¶��RI�������1DRWDNH�
EHFDPH� WKH� LOOXVWUDWRU� RI�.DLWDL� VKLQVKR� �µ1HZ�:ULWLQJV� RQ�'LVVHFWLRQ¶�� RI� ������ WKH�
SXEOLFDWLRQ� WKDW� ZDV� WKH� UHVXOW� RI� WKH� WUDQVODWLRQ� RI� WKH� 2QWOHHGNXQGLJH� 7DIHOHQ� E\�
6XJLWD�*HQSDNX�DQG�KLV�FLUFOH��,Q������1DRWDNH�UHWXUQHG�WR�KLV�GRPDLQ�DQG�EHFDPH�WKH�
SDLQWLQJ�WHDFKHU�RI�<RVKLDWVX��+H�ZDV�JLYHQ�WKH�UDQN�RI�NRVK ��µSDJH¶���:LWK�KLV�ORUG�KH�
DJDLQ� ZHQW� WR� (GR� LQ� ������ $IWHU� *HQQDL¶V� GHDWK� LQ� SULVRQ� 1DRWDNH� VKDUHG� LQ� KLV�
GRZQIDOO��+H�ZDV�GLVPLVVHG�IURP�KLV�SRVLWLRQ�DQG�VKRUWO\�DIWHUZDUGV�DOVR�GLHG��+H�ZDV�
UHKDELOLWDWHG�DIWHU�KLV�GHDWK��
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ������
�
2JLQR�*HQJDL�� ��6KLJHQ��6DFK ��'DLVK ��*HQJHQ��.\ K ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.DQH]DZD�LQ�.DJD�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
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6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��VHDO�FDUYLQJ�
7HDFKHUV��2NXPXUD�5\ FKLNX��������������. �)X\ �
&RQWDFWV��,NH�7DLJD��.LPXUD�.HQNDG ��$V�SXSLO��<XQRNL�7DLMXQ�
%LRJUDSKLFDO�VNHWFK��*HQJDL�ZDV�WKH�VRQ�RI�D�SK\VLFLDQ��+H�ILUVW�VWXGLHG�PHGLFLQH�ZLWK�
2NXPXUD�5\ FKLNX�RI�)XFK �LQ�(FKL]HQ�SURYLQFH�DQG�WKHQ�ZHQW�WR�.\RWR�WR�FRQWLQXH�
KLV�VWXGLHV��+H�VXEVHTXHQWO\�HVWDEOLVKHG�D�SUDFWLFH�LQ�.\RWR��0DQ\�RI�KLV�SDWLHQWV�ZHUH�
GDLP\R� DQG�NXJH�� ,Q� ����� DQG������KH� VXFFHVVIXOO\� WUHDWHG�PHPEHUV� RI� WKH� LPSHULDO�
IDPLO\��2YHU�WKH�\HDUV�KH�ZDV�DSSRLQWHG�&RXUW�3K\VLFLDQ�([WUDRUGLQDU\��WHQ¶\DNX�WDL¶LQ��
DQG� UHFHLYHG� MXQLRU� ILIWK� UDQN� XSSHU�� DV� ZHOO� DV� WKH� WLWOHV� RI� .DZDFKL� QR� NDPL� DQG�
VK \DNX��µ*UDQG�0DVWHU�RI�0HGLFLQH¶���$URXQG������KH�ZHQW�WR�(GR�DW�WKH�LQYLWDWLRQ�RI�
WKH�%DNXIX��+H�KDG�DQ�DXGLHQFH�ZLWK�WKH�VKRJXQ�,HQDUL�DQG�OHFWXUHG�RQ�KLV�VSHFLDOLW\��
FRQWDJLRXV�GLVHDVHV�DQG�HSLGHPLFV��+H�DOVR� OHFWXUHG�DW� WKH�6HLM NDQ��DOWKRXJK�KHUH�KH�
PHW�ZLWK�FRQIOLFWLQJ�RSLQLRQV� IURP�FROOHDJXHV��*HQJDL�ZDV�D�SDWURQ�RI� ,NH�7DLJD�DQG�
WRRN�VHDO�FDUYLQJ�OHVVRQV�ZLWK�. �)X\ ��
/LWHUDWXUH�� 7DNHXFKL�� 7DLJD¶V� WUXH� YLHZV�� ���� QRWH� ���� IRU� .HQNDG �� VHH� QHQSX� LQ��
VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ��

�� ��V�YY��������������������
�
2NDGD�%HLVDQMLQ�� ��.XQL��6KLJHQ��+LNRK\ H��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��DGPLQLVWUDWLRQ��GRPDQLDO���SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ��FROOHFWLQJ��NDQVKL�
7HDFKHUV��QRQH�
&RQWDFWV��.LPXUD�.HQNDG ��8UDJDPL�*\RNXG ��6KLQR]DNL�6DQW �
%LRJUDSKLFDO� VNHWFK��1RW�PXFK� LV� NQRZQ� DERXW�%HLVDQMLQ¶V� HDUO\� OLIH�� 6RPH� VRXUFHV�
VD\�KH�ZDV�ERUQ�LQ�2VDND��RWKHUV�VD\�LW�ZDV�+DULPD�3URYLQFH��6RXUFHV�DJUHH�WKDW�IURP�
WKH�HDUO\�����¶V�KH�ZRUNHG�DV�D�ULFH�PHUFKDQW�LQ�2VDND��+H�DOVR�IRXQG�WLPH�WR�HGXFDWH�
KLPVHOI�DQG�WDXJKW�KLPVHOI�WR�SDLQW��%\������KH�KDG�PDGH�KLV�UHSXWDWLRQ�DV�D�SDLQWHU�DQG�
PDQ�RI�OHWWHUV��,W�ZDV�LQ�WKLV�\HDU�WKDW�KH�DFFHSWHG�D�SRVLWLRQ�DW�WKH�ULFH�ZDUHKRXVH�RI�WKH�
GDLP\R� RI� WKH� GRPDLQ� RI� 7VX�� WKH� 7 G � IDPLO\�� ZKLFK� KH� FRPELQHG� ZLWK� KLV� RZQ�
EXVLQHVV��$URXQG�WKLV�VDPH�WLPH�KH�PHW�.LPXUD�.HQNDG ��7KH\�ZRXOG�EH�IULHQGV�XQWLO�
.HQNDG ¶V�GHDWK��+H�DOVR�NQHZ�DQG�FROODERUDWHG�ZLWK�8UDJDPL�*\RNXG �DQG�KLV�VRQV��
2WKHU� FRQWDFWV� LQFOXGH� 6KLQR]DNL� 6DQW � DQG�� DIWHU� ������ 7DQRPXUD� &KLNXGHQ� ������
������� %HLVDQMLQ¶V� VRQ� +DQN � ������������ DOVR� EHFDPH� D� SDLQWHU�� )DWKHU� DQG� VRQ�
ZRUNHG�RQ�YDULRXV�SDLQWLQJ�SURMHFWV� WRJHWKHU��,Q������%HLVDQMLQ�WXUQHG�RYHU�KLV�MRE�DW�
WKH�ULFH�ZDUHKRXVH�WR�+DQN �LQ�RUGHU�WR�GHYRWH�KLPVHOI�WR�SDLQWLQJ�DQG�WR�KLV�FROOHFWLRQ�
RI� ERRNV� DQG� DUW�� 6DGO\�� WKH� FROOHFWLRQ� DQG�+DQN ¶V� EHDXWLIXO� KRXVH�ZHUH� ORVW� LQ� WKH�
2VDND�UHEHOOLRQ�RI�������OHG�E\�+DQN ¶V�IULHQG� VKLR�+HLKDFKLU ���������������
/LWHUDWXUH�� 5RVHQILHOG�� ([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ���� WVXNL� 0LNLR� ��
%XQMLQJDND� QR� IX� �� ��������� IRU� *\RNXG �� VHH� QHQSX� LQ�� )XNXVKLPD�
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NHQULWVX� KDNXEXWVXNDQ� �� HG��� *\RNXG � WR� 6KXQNLQ�� 6K NLQ�� 8UDJDPL�
*\RNXG �IXVKL�QR�JHLMXWVX� �� �� ��V�Y��������IRU�&KLNXGHQ��
VHH�WKH�QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDFK �]HQVK �

�� %XQMLQJD� � YRO�� �� �*\RNXG �� &KLNXGHQ�� %HLVDQMLQ��� 7RN\R� ������ DQG�
0L\RVKL�7HLML� ��HG���2VDND�MLQEXWVX�MLWHQ� ��V�Y��
�
2NDGD� .DQVHQ�� �� +DNDUX�� =HQUL�� -LQNHL�� &K NHL�� 6KLN\ �� 0DWDMLU �� 7DLVDL��
6K JHWVXU ��5HLVXL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��%DNXIX��
$FWLYLWLHV��&KLQHVH�VWXGLHV��PHGLFLQH��PLOLWDU\�VWXGLHV�
7HDFKHUV��6XJXUL�7DQVDL��������������6XJXUL�*\RNXVXL��������������,QRXH�.LQJD�
&RQWDFWV�� %LW � 1LVK �� 6KLEDQR� 5LWVX]DQ�� 0DWVXGDLUD� 6DGDQREX�� +D\DVKL� 1REXWDND��
+D\DVKL�-XVVDL��.RJD�6HLUL��+DWWRUL�5LVVDL��SUREDEO\�5DL�6KXQVXL�
%LRJUDSKLFDO�VNHWFK��6RXUFHV�GR�QRW�DJUHH�ZKHWKHU�.DQVHQ¶V�IDWKHU�ZDV�D�\RULDL��L�H��D�
KDWDPRWR�ZLWKRXW�RIILFH�ZLWK�DQ�DOORZDQFH�RI�PRUH�WKDQ������NRNX��D�VKRLQEDQ�� L�H��D�
PHPEHU�RI� WKH�6KRJXQ¶V�ERG\JXDUG�ZLWK�DQ� LQFRPH�RI�����NRNX��RU� D�KDWDPRWR�ZLWK�
�����NRNX��.DQVHQ�ZDV�KLV�VHFRQG�VRQ��SUREDEO\�E\�D�FRQFXELQH��.DQVHQ�VWXGLHG�ZLWK�
6XJXUL�7DQVDL��VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�GRPDLQ�RI�)XNX\DPD��ZLWK�7DQVDL¶V�
VRQ�*\RNXVXL�DQG�ZLWK�,QRXH�.LQJD��+H�GLG�PLOLWDU\�VWXGLHV�DQG�DOVR�KDG�DQ�LQWHUHVW�LQ�
DQG�D�JRRG�NQRZOHGJH�RI�PHGLFLQH��,Q������KH�EHFDPH�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�
WKH�%DNXIX��+H�ZDV� WXWRU� WR� WKH� VKRJXQ� ,HQDUL� DQG�ZDV� HQJDJHG� LQ� WKH� UHIRUP�RI� WKH�
6K KHLN �ZLWK�+D\DVKL�1REXWDND� DQG�6KLEDQR�5LWVX]DQ��+LV� VDODU\�ZDV�����NRNX�� ,Q�
����� %LW � 1LVK � MRLQHG� WKH� WHDP�� DQG� LQ� �����1REXWDND�ZDV� VXFFHHGHG� E\�+D\DVKL�
-XVVDL��:LWK�5LWVX]DQ��.DQVHQ� DOVR� WRRN� FDUH� RI� WKH�PRQWKO\� HGXFDWLRQDO� VHVVLRQV� RQ�
LQWHUHVWLQJ� FDVHV� RI� MXULVGLFWLRQ�� WKH� VR�FDOOHG� )XNLDJH� 6HVVLRQV�� ,Q� �����.DQVHQ�ZDV�
DSSRLQWHG� HGLWRU� RI� D� VXSSOHPHQW� WR� $UDL� +DNXVHNL¶V� +DQNDQSX� �µ$� +LVWRU\� RI� WKH�
'DLP\R�+RXVHV¶��RI�������7KH�SURMHFW�ZDV�ILQLVKHG�LQ�������,Q�WKH�PHDQWLPH��LQ�������
.DQVHQ� KDG� EHFRPH� LQWHQGDQW� �GDLNDQ�� RI� %DNXIX� WHUULWRULHV� LQ�+LWDFKL� SURYLQFH�� +H�
RQO\�UHVLJQHG�IURP�WKLV�SRVLWLRQ�LQ�������.RJD�6HLUL�UHSODFHG�KLP�DW�WKH�6K KHLN �IURP�
������DOWKRXJK�HYHQ�GXULQJ�KLV�WLPH�DV�D�GDLNDQ�.DQVHQ�UHJXODUO\�ZHQW�EDFN�WR�WHDFK��,Q�
WKH�\HDU������.DQVHQ�ZDV�DOVR�GLVFKDUJHG�IURP�KLV�WHDFKLQJ�GXWLHV��,Q������KH�WXUQHG�
RYHU�WKH�IDPLO\�KHDGVKLS�WR�KLV�VRQ��
/LWHUDWXUH��%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶��LGHP��
µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶��LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�
LQ� 7RNXJDZD� -DSDQ¶�� IRU� )XNLDJH� VHVVLRQV�� VHH� $QQD� %HHUHQV�� µ,QWHUYLHZ� ZLWK� D�
%DNXPDWVX�RIILFLDO¶��LQ��01��������������������HVS�������
�
2NDPRWR�7R\RKLNR�� ��6KLJHQ��6KLED��5LN\ ��&K VKLQVDL��. VRQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��0L]XHPXUD�LQ�WKH�UHJLRQ�RI�7VXNXER�LQ�%LWFK �SURYLQFH�



�

�

���� �
�

6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��.XURGD�5\ ]DQ������"��������0DWVXPXUD�*RVKXQ�
&RQWDFWV��0DWVXPXUD�.HLEXQ�
%LRJUDSKLFDO�VNHWFK��7R\RKLNR�ILUVW�VWXGLHG�ZLWK�D�ORFDO�PDVWHU��.XURGD�5\ ]DQ��/DWHU�
KH� ZHQW� WR� .\RWR� WR� VWXG\� ZLWK�0DWVXPXUD� *RVKXQ�� +H� ZDV� RQH� RI� *RVKXQ¶V� PRVW�
WDOHQWHG�SXSLOV��:LWK�*RVKXQ¶V�EURWKHU�.HLEXQ�KH�ZDV�DPRQJ�.\RWR¶V�OHDGLQJ�SDLQWHUV�
RI� WKH� %DNXPDWVX� SHULRG�� +H� DOVR� UHFHLYHG� FRPPLVVLRQV� IURP� WKH� LPSHULDO� FRXUW��
&RQWDFWV�RI�WKH�SHULRG�DIWHU������LQFOXGH�$RNL�0RNXEHL��2QH�RI�KLV�SXSLOV�ZDV�6KLEDWD�
=HVKLQ��������������
/LWHUDWXUH��IRU�0RNXEHL��VHH�5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO���������
�
2NDPRWR�<DVXWDND�� ��6DGDQRVXNH��+ HQVDL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��6KLQWR�SULHVW�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��6KLQWR���DGPLQLVWUDWLRQ��NXJH���FDOOLJUDSK\�
$FWLYLWLHV��6KLQWR�VWXGLHV��FDOOLJUDSK\��ZDND�
7HDFKHUV��2NDPRWR�.XQLXML� �D�N�D�� )XMLNL�.XQLXML�� ������������.D]DQRLQ�7VXQHPDVD�
�������������
&RQWDFWV�� %DQ� . NHL�� $]XPD� 7 \ �� 0DUX\DPD� ]XL�� 0LQDJDZD� .LHQ�� $V� SXSLO��
6KLQQLQ�6KLQQ �
%LRJUDSKLFDO� VNHWFK�� <DVXWDND� ZDV� D� SULHVW� RI� WKH� .DPR� VKULQH�� EXW� FRPELQHG� WKLV�
IXQFWLRQ�ZLWK�WKDW�RI�ORZHU�RIILFLDO�LQ�WKH�VHUYLFH�RI�WKH�NDQSDNX�,FKLM �7DGD\RVKL��+H�
VWXGLHG�WKH�'DLVKL�VW\OH�RI�FDOOLJUDSK\�ZLWK�2NDPRWR�.XQLXML�DQG�.D]DQRLQ�- JD��7KH�
'DLVKL�VFKRRO�ZDV�VXSSRVHG�WR�KDYH�SUHVHUYHG�DQG�WUDQVPLWWHG�WKH�FDOOLJUDSK\�VW\OH�RI�
. NDL��,Q�WKH�7RNXJDZD�SHULRG�WKH�VFKRRO�ZDV�JLYHQ�D�QHZ�LPSHWXV�E\�)XMLNL�$WVXQDR�
�������������$WVXQDR�KHOG�WKH�WLWOH�RI�.DL�QR�NDPL��VR�WKH�VW\OH�ZDV�DOVR�NQRZQ�DV�WKH�
µ.DL�VW\OH¶�� ,W� ZDV� VWURQJO\� DVVRFLDWHG� ZLWK� SULHVWV� RI� WKH� .DPR� VKULQH�� 7KH� WLWOH� RI�
VKRKDNDVH��µ'RFWRU�RI�&DOOLJUDSK\¶��ZDV�ILUVW�JUDQWHG�DV�D�VSHFLDO�IDYRXU�RI�WKH�FRXUW�WR�
0RULQDR�� JUHDW�JUDQGVRQ� RI� $WVXQDR�� DQG� LW� ZDV� VXEVHTXHQWO\� LQKHULWHG� E\� 2NDPRWR�
.XQLXML�DQG�E\�<DVXWDND�DQG�<DVXWDND¶V�VRQ�DQG�JUDQGVRQ��<DVXWDND�UHFHLYHG�WKH�WLWOHV�
RI�.DL�QR�NDPL�DQG�VKRKDNDVH� LQ������� ,Q������KH� UHFHLYHG�VHQLRU� IRXUWK� UDQN� ORZHU�
DQG� WKH� KRQRUDU\� WLWOH� RI� MLEX� WD\ � �µ6HQLRU� $VVLVWDQW� +HDG� LQ� WKH� 0LQLVWU\� RI� &LYLO�
$IIDLUV¶���<DVXWDND�H[HFXWHG�VHYHUDO�GHFRUDWLQJ�FRPPLVVLRQV�IRU�WKH�LPSHULDO�FRXUW�DQG�
ZDV�FDOOLJUDSK\�WHDFKHU�WR�WKH�SULQFH�6KLQQLQ��+H�DOVR�SUDFWLFHG�ZDND��
/LWHUDWXUH�� .RPDWVX� 6KLJHPL� �� 1LKRQ� VKRVHNL� WDLNDQ� �� 7RN\R�
������YRO�����������.RPDWVX�6KLJHPL��1LKRQ�VKRG �MLWHQ� ��V�Y���0XQHPDVD�
,VRR� �� µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�������)RU�WKH�WLWOH�RI�MLEX�WD\ ��VHH�:LOOLDP�+��	�+HOHQ�&UDLJ�0F&XOORXJK��$�WDOH�
RI� IORZHULQJ� IRUWXQHV��$QQDOV�RI�-DSDQHVH�DULVWRFUDWLF� OLIH� LQ� WKH�+HLDQ�SHULRG��YRO�����
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6WDQIRUG� ������ ����� DQG� (DUO� 0LQHU�� +LURNR� 2GDJLUL� 	� 5REHUW� (�� 0RUUHOO�� 7KH�
3ULQFHWRQ�FRPSDQLRQ�WR�FODVVLFDO�-DSDQHVH�OLWHUDWXUH��3ULQFHWRQ�������������
�
NXER� 6KLEXWVX�� �� $NLUD�� 7HQPLQ�� 5\ WDU �� 6 EDL�� 6KLVHLG �� . ]DQ¶ ��

. ]DQVKLRNX�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK�� NXERPXUD�LQ�WKH�UHJLRQ�RI�7DJD�LQ�+LWDFKL�SURYLQFH�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��NDQVKL�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��SDLQWLQJ��FDOOLJUDSK\��VHQFKD�
7HDFKHUV��<DPDQDND�7HQ]XL��������������<DPDPRWR�+RNX]DQ��,FKLNDZD�.DQVDL�
&RQWDFWV��.DVKLZDJL�-RWHL��.LNXFKL�*R]DQ��.RMLPD�%DLJDL�
%LRJUDSKLFDO� VNHWFK��6KLEXWVX�ZDV� WKH� VRQ�RI� D� VDPXUDL�ZKR�ZRUNHG�DV�D�SK\VLFLDQ��
+LV�H[DFW�VWDWXV�LV�XQFOHDU��$URXQG������6KLEXWVX¶V�IDPLO\�PRYHG�WR�(GR��6KLEXWVX�GLG�
PHGLFLQH�DQG�&KLQHVH�VWXGLHV��,Q������KH�ZHQW�WR�VWXG\�ZLWK�<DPDQDND�7HQ]XL��D�SXSLO�
RI�<DPDPRWR�+RNX]DQ��DQG�MRLQHG�,FKLNDZD�.DQVDL¶V�NDQVKL�FOXE��WKH�. NRVKLVKD��,Q�
����� KLV� IDWKHU� DQG� KLV� WHDFKHU� GLHG� DQG� 6KLEXWVX� ZHQW� WR� VWXG\� ZLWK� <DPDPRWR�
+RNX]DQ�� ,Q� �����+RNX]DQ� EHFDPH� D� WHDFKHU� DW� WKH� (GR� DFDGHP\� RI� WKH� GRPDLQ� RI�
$NLWD�LQ�8JR�SURYLQFH��6KLEXWVX�EHFDPH�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�GRPDLQ�LQ�
������$URXQG������6KLEXWVX�DQG�.DVKLZDJL�-RWHL�IRXQGHG�WKHLU�RZQ�SRHWU\�VRFLHW\��WKH�
1LV VKLVKD��µ7KH�3RHWU\�&OXE�RI�WKH�7ZR�7KLQ�0HQ¶���,Q������6KLEXWVX¶V�KRXVH�EXUQHG�
GRZQ��+H�ZHQW�RQ�D�MRXUQH\�WR�6KLQDQR�DQG�WKH�UHJLRQ�RI�WKH�-DSDQ�6HD��8SRQ�KLV�UHWXUQ�
KH�RSHQHG�DQ�DFDGHP\��+H�UHPDLQHG�LQ�FRQWDFW�ZLWK�-RWHL�DQG�.LNXFKL�*R]DQ��,Q������
6KLEXWVX� DQG� *R]DQ� ZHUH� HQJDJHG� LQ� D� TXDUUHO� ZLWK� WD� .LQM � DERXW� D� EDQ]XNH� RU�
JUDGHG�OLVW�RI�VFKRODUV�DQG�OLWHUDU\�ILJXUHV�RI�(GR��6KLEXWVX�ZDV�DOVR�NQRZQ�DV�D�SDLQWHU�
RI�EDPERR��DV�D�FDOOLJUDSKHU�DQG�DV�D�GHYRWHH�RI�VHQFKD��+H�ZDV�DFTXDLQWHG�ZLWK�7DQL�
%XQFK ��ZLWK�WKH�2VDND�VHQFKD�PDVWHU�7DQDND�.DNX ��������������DQG�ZLWK�.DJDZD�
.DJHNL��+H�ZDV� IRQG�RI� WUDYHOOLQJ� DQG�KDG�PDQ\�SXSLOV� LQ� WKH� SURYLQFHV�� ,Q� �����KH�
DJDLQ� ORVW�KLV�DFDGHP\�LQ�D�ILUH�DQG�PRYHG� WR� WKH�(GR�UHVLGHQFH�RI�KLV�GRPDLQ��/DWHU�
WKDW�\HDU�KLV�ZLIH�GLHG��,Q������KH�RUJDQL]HG�D�SDUW\�IRU�ZKLFK�KH�EURXJKW�WRJHWKHU�QLQH�
HPLQHQW� LQWHOOHFWXDOV� RYHU� WKH� DJH� RI� VHYHQW\�� DPRQJ� ZKRP� 7DFKL� 5\ ZDQ�� 7DQL�
%XQFK �DQG�<DVKLUR�+LURNDWD��6KLEXWVX�ZDV�VXFFHHGHG�E\�DQ�DGRSWHG�VRQ��$SDUW�IURP�
KLV�YHUVHV�KLV�ZRUN�LQFOXGHV�VWXGLHV�RQ�6RQJ�SRHWU\��
/LWHUDWXUH��:DWVRQ��.DQVKL����II��IRU�.DNX �DQG�.DJHNL��VHH�*UDKDP��7HD�RI�WKH�VDJHV��
���������*UDKDP�ZURQJO\�JLYHV�.DNX ¶V�\HDU�RI�ELUWK�DV��������QHQSX�LQ��,EL�7DNDVKL�

��(GR�VKLMLQ�VHQVK � ��YRO�����
�
2NXGD�(LVHQ�� ��7VXQHQRUL��0RHPRQ��5LNXK ]DQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��SRWWHU\�
$FWLYLWLHV��SRWWHU\�
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7HDFKHUV�� (EL\D� 6HLEHH� �GDWHV� XQNQRZQ�� KLV� QDPH� LV� DOVR� SURQRXQFHG� 6HLEHL� DQG�
.L\REHL��
&RQWDFWV��DV�SXSLO��$RNL�0RNXEHL�
%LRJUDSKLFDO� VNHWFK�� (LVHQ� ZDV� ERUQ� LQWR� D� IDPLO\� WKDW� KDG� EHHQ� FRQGXFWLQJ� D�
SDZQVKRS�IRU�JHQHUDWLRQV��+H�VXFFHHGHG�WR�WKH�EXVLQHVV��EXW�DOVR�VWXGLHG�SRWWHU\�ZLWK�
(EL\D�6HLEHH��,Q�KLV�ODWHU�\HDUV�KH�VSHQW�PXFK�RI�KLV�WLPH�DW�KLV�NLOQ�LQ�WKH�SUHFLQFWV�RI�
WKH�.HQQLQML� LQ�+LJDVKL\DPD��+H�HVSHFLDOO\� OLNHG� WR� LPLWDWH�ROG�FHUDPLFV� IURP�&KLQD��
+H�ZDV�DQ�LPSRUWDQW�SLRQHHU�RI�WKH�SURGXFWLRQ�RI�SRUFHODLQ�LQ�.\RWR��(LVHQ�UDQNV�RQO\�
VHFRQG� WR� JUHDW� SRWWHUV� OLNH� 1RQRPXUD� 1LQVHL� DQG� 2JDWD� .HQ]DQ�� $RNL� 0RNXEHL�
EHFDPH�D�SXSLO�RI�(LVHQ� LQ������ZKHQ�KH�ZDV�DERXW� WKLUW\�\HDUV�ROG��(LVHQ�PD\�KDYH�
LQWURGXFHG�KLP�WR�KLV�RZQ�WHDFKHU�6HLEHH��$QRWKHU�IDPRXV�SXSLO�RI�(LVHQ�ZDV�1LQ¶DPL�
' KDFKL��������������
�
2QR�5DQ]DQ�� ��0RWRKLUR�� ,EXQ��6K K NHQ� �WKH� IDPLO\� QDPH�RI� 6DHNL� LV� DOVR�
DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��ERWDQ\�
$FWLYLWLHV��ERWDQ\�
7HDFKHUV��0DWVXRND�-RDQ��G�������
&RQWDFWV��PHPEHUV�RI�WKH�7DNL�IDPLO\�� WVXNL�*HQWDNX��$V�SXSLO��.LPXUD�.HQNDG �
%LRJUDSKLFDO�VNHWFK��5DQ]DQ�ZDV�IURP�D�JRRG�IDPLO\��+LV�IDWKHU�KDG�D�FRXUW�UDQN�DQG�
WLWOH� EXW� LW� LV� XQFOHDU�ZKDW� KLV� IXQFWLRQ� RU� VWDWXV�ZDV�� ,Q� �����5DQ]DQ�ZHQW� WR� VWXG\�
ERWDQ\� ZLWK� 0DWVXRND� -RDQ�� D� SXSLO� RI� ,W � -LQVDL� DQG� <DPD]DNL� $QVDL�� $IWHU� KLV�
WHDFKHU¶V�GHDWK�KH�VWXGLHG�RQ�KLV�RZQ��:KHQ�KH�ZDV�LQ�KLV�WZHQW\�ILIWK�\HDU�KH�RSHQHG�
DQ�DFDGHP\�IRU�ERWDQ\�DQG�SKDUPDFRJQRV\��7KH�VFKRRO�DWWUDFWHG�SXSLOV� IURP�DOO�RYHU�
WKH�FRXQWU\��.LPXUD�.HQNDG �ILUVW�PHW�5DQ]DQ�LQ�������+H�RIILFLDOO\�EHFDPH�KLV�SXSLO�
LQ�������ZKHQ�KH�ZDV�IRUW\�HLJKW�\HDUV�ROG��.HQNDG �ZDV�GHYRWHG�WR�5DQ]DQ�DQG�YLVLWHG�
KLP� DOPRVW� HYHU\� WLPH� KH� FDPH� WR�.\RWR�� ,Q� �����5DQ]DQ�ZDV� VXPPRQHG� WR�(GR� WR�
EHFRPH�D�WHDFKHU�DW�WKH�RIILFLDO�%DNXIX�PHGLFDO�DFDGHP\��WKH�6HLM NDQ��%HWZHHQ������
DQG������5DQ]DQ�ZDV�RQ�DQ�RIILFLDO�PLVVLRQ�WR�JDWKHU�VSHFLPHQV�LQ�YDULRXV�SURYLQFHV��
+H�SXEOLVKHG�QXPHURXV�ZRUNV� RQ�ERWDQ\��+LV�PDJQXP�RSXV� LV�+RQ] � N PRNX� NHLP �
�µ,QVWUXFWLRQV�RQ� WKH�0DLQ�3RLQWV�RI�%RWDQ\¶��D�ZRUN� LQ����YROXPHV�ILUVW�SXEOLVKHG� LQ�
������5DQ]DQ�UHPDLQHG�XQPDUULHG��EXW�KDG�D�VRQ�ZLWK�D�PDLGVHUYDQW��7KH�VRQ�RI� WKLV�
ER\��5DQ]DQ¶V�JUDQGVRQ��EHFDPH�D�ERWDQLVW�DQG�DJDLQ�WRRN�WKH�QDPH�RI�2QR��
/LWHUDWXUH�� IRU�.HQNDG ��VHH�QHQSX� LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��
.LPXUD�.HQNDG ��1DQLZD�FKL�QR� N\RMLQ�� �� �� IRU�*HQWDNX�� VHH�
.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�������
�
WD� .LQM �� �� 0RWRVDGD�� . NDQ�� 7DNDNHQ�� 6KXQV G � �WKH� IDPLO\� QDPH� RI�

.DVKLZDGD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
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3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�'DLVK ML�LQ�.DJD�SURYLQFH�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��0LQDJDZD�.LHQ��<DPDPRWR�+RNX]DQ��
&RQWDFWV��7DNL�5HQSX��.DPHGD�% VDL�
%LRJUDSKLFDO�VNHWFK��.LQM �ZDV�WKH�HLJKWK�FKLOG�RI�WKH�RIILFLDO�SK\VLFLDQ�WR�KLV�QDWLYH�
GRPDLQ��+H�ILUVW�VWXGLHG�PHGLFLQH�ZLWK�DQ�HOGHU�EURWKHU�EXW�ODWHU�ZHQW�WR�.\RWR��ZKHUH�
KH�GLG�&KLQHVH�VWXGLHV�ZLWK�0LQDJDZD�.LHQ��,Q������KH�ZHQW�WR�(GR�DQG�VWXGLHG�ZLWK�
<DPDPRWR�+RNX]DQ��+H�ZDV�XQKDSS\�ZLWK�ERWK�WHDFKHUV��,Q�WKH�HQG�KH�JDWKHUHG�PRVW�
RI� KLV� NQRZOHGJH� E\� VWXG\LQJ� RQ� KLV� RZQ�� +H� UHFHLYHG� WKH� VXSSRUW� RI� WKH� %DNXIX�
SK\VLFLDQ�7DNL�5HQSX��WR�ZKRP�KH�ZDV�SUREDEO\�LQWURGXFHG�E\�.DPHGD�% VDL��,Q������
KH�ZDV�DEOH�WR�RSHQ�KLV�RZQ�DFDGHP\��$V�WKH�VFKRRO�ZDV�VHHQ�DV�D�VWHSSLQJ�VWRQH�IRU�
WKH�6HLM NDQ�PHGLFDO�DFDGHP\��LW�GLG�YHU\�ZHOO��$URXQG������KH�HQWHUHG�WKH�VHUYLFH�RI�
WKH�GRPDLQ�RI�<RVKLGD�LQ�0LNDZD�SURYLQFH�DV�WXWRU�WR�WKH�KHLU��,Q������KH�ZDV�HQJDJHG�
LQ�D�TXDUUHO�ZLWK� NXER�6KLEXWVX�DQG�.LNXFKL�*R]DQ�RQ�DFFRXQW�RI�D�EDQ]XNH�RU�JUDGHG�
OLVW�RI�VFKRODUV�DQG�OLWHUDU\�ILJXUHV�RI�(GR��,Q������KH�PDGH�D�WULS�WR�WKH�:HVW�RI�-DSDQ��
8SRQ�KLV�UHWXUQ�KH�ZDV�HQJDJHG�E\�WKH�GRPDLQ�RI�.DJD�LQ�.DJD�SURYLQFH�IRU�D�VDODU\�RI�
����NRNX��.LQM �ZDV�PDUULHG�DQG�KDG�VHYHQ�FKLOGUHQ��VL[�ER\V�DQG�D�JLUO��7ZR�RI�KLV�
VRQV� DUH� DOVR� NQRZQ� DV� VSHFLDOLVWV� RI� &KLQHVH� VWXGLHV�� 2QH� RI� WKHP� WRRN� RYHU� WKH�
SRVLWLRQ�DW�WKH�GRPDLQ�RI�<RVKLGD�ZKHQ�KLV�IDWKHU�ZHQW�WR�.DJD��
/LWHUDWXUH��IRU�% VDL��VHH�QHQSX�LQ��6HWDJD\DNX�ULWVXN\ GR�VKLU\ NDQ�

��(GR�QR�EXQMLQ�N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� ��
��V�YY��������������$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL������

�
WD�1DQSR�� �� WD�7DQ��6KLVKL��1DRMLU ��.\ NDHQ��6KLFKLXHPRQ��1HERNH�VHQVHL��
NRNX�LQVKL��<RPR�QR�$NDUD��6KRNXVDQMLQ��<DPDWH�QR�%DNDKLWR��

<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���SRSXODU�ILFWLRQ��N\ ND�
$FWLYLWLHV��N\ ND��SRSXODU�ILFWLRQ��&KLQHVH�VWXGLHV��]XLKLWVX��NDQVKL�
7HDFKHUV�� 7DJD\D� - DQ� �XQLGHQWLILHG��� 0DWVX]DNL� .DQNDL� ������������� 8FKL\DPD�
&KLQNHQ�
&RQWDFWV��+LUDJD�*HQQDL��+H]XWVX�7 VDNX��.DUDJRURPR�.LVVK ��$NHUD�.DQN ��6DWDNH�
<RVKLDWVX�� 7HJDUD� QR� 2NDPRFKL�� .RLNDZD� +DUXPDFKL�� 0RULVKLPD� &K U\ �� 6DQW �
.\ GHQ��+DQDZD�+RNLLFKL�
%LRJUDSKLFDO� VNHWFK�� 1DQSR¶V� IDWKHU� VHUYHG� WKH� %DNXIX� DV� D� NDFKL� �D� ORZ� UDQNLQJ�
XQPRXQWHG�VDPXUDL���:KHQ�1DQSR�ZDV�VHYHQ�KH�ZHQW� WR�VWXG\�ZLWK�D�FHUWDLQ�7DJD\D�
- DQ��$W�IRXUWHHQ�KH�HQWHUHG�WKH�DFDGHP\�RI�8FKL\DPD�&KLQNHQ�DQG�ODWHU�DOVR�VWXGLHG�
ZLWK�0DWVX]DNL�.DQNDL�� ,Q� ������ DW� WKH� DJH� RI� VHYHQWHHQ�� KH�ZURWH� D� VWXG\� RI�0LQJ�
SRHWU\��+H�EHJDQ�KLV�GXWLHV� DV� D�NDFKL� LQ������� DQG� WRRN�RYHU� WKH� IDPLO\�KHDGVKLS� LQ�
������+H]XWVX�7 VDNX��D�IHOORZ�SXSLO�DW�&KLQNHQ¶V�VFKRRO��SUREDEO\�LQWURGXFHG�1DQSR�
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WR�+LUDJD�*HQQDL�� 7 VDNX� DQG�*HQQDL� VWLPXODWHG�1DQSR� WR� SXEOLVK� KLV� FRPLF� YHUVHV��
7KH� FROOHFWLRQ�1HERNHVHQVHL� EXQVK � �µ/LWHUDU\�:RUNV� RI� 0DVWHU� 6OHHS\KHDG¶�� ������
EURXJKW� 1DQSR� LQVWDQW� IDPH�� ,Q� ����� 1DQSR� DQG� 7 VDNX� DWWHQGHG� WKH� ILUVW� N\ ND�
JDWKHULQJ�RUJDQL]HG�E\�.DUDJRURPR�.LVVK ��$�IHZ�\HDUV�ODWHU�$NHUD�.DQN �MRLQHG�WKH�
JURXS��,Q������1DQSR�JRW�PDUULHG��,Q������D�GDXJKWHU�ZDV�ERUQ�EXW�VKH�GLHG�WKH�QH[W�
\HDU�� ,Q� �����1DQSR� VXIIHUHG� IURP� D� VNLQ� GLVHDVH� DQG� IRU� D� FRQVLGHUDEOH� SHULRG�ZDV�
XQDEOH� WR� OHDYH�KLV�KRXVH��7KH�VLWXDWLRQ�VR�PXFK�DIIHFWHG�KLV� ILQDQFHV� WKDW�KLV� IULHQGV�
UDLVHG�PRQH\�IRU�KLP��,Q������KLV�VRQ�ZDV�ERUQ��KH�DOVR�KDG�DQRWKHU�GDXJKWHU��+LV�ZLIH�
GLHG� LQ�������'XULQJ� WKH�����V�1DQSR� VXFFHVVIXOO\� WRRN�XS�YDULRXV� IRUPV�RI�SRSXODU�
ILFWLRQ��EXW�KH�ZLWKGUHZ�IURP�FRPLF�YHUVH�DQG�ILFWLRQ�DW� WKH�IDOO�RI�7DQXPD�2NLWVXJX��
GHYRWLQJ� KLPVHOI� WR� VWXG\�� ,Q� ����� KH� ZRQ� D� ILUVW� SUL]H� LQ� WKH� VHFRQG� RI� WKH� SXEOLF�
H[DPLQDWLRQV��JDNXPRQ�JLQPL��µVFKRODUVKLS�WHVW¶��HVWDEOLVKHG�LQ������LQ�WKH�FRQWH[W�RI�
WKH� .DQVHL� UHIRUPV�� ,Q� ����� KH� HQWHUHG� WKH� %DNXIX¶V� )LQDQFLDO� 0DJLVWUDWXUH� �NDQM �
EXJ\ ��� ,Q� �����KH�ZRUNHG� IRU� D� \HDU� DW� WKH�2VDND� FRSSHU�PLQW� DQG�EHFDPH� IULHQGO\�
ZLWK� .LPXUD� .HQNDG � DQG� 8HGD� $NLQDUL�� ,Q� ����� KH� ZRUNHG� IRU� WKH� 1DJDVDNL�
0DJLVWUDWH��1DJDVDNL�EXJ\ ���DUULYLQJ�LQ�1DJDVDNL�LQ�WKH�PLGGOH�RI�WKH�5H]DQRY�DIIDLU��
,Q� ����� KH�PDGH� DQ� LQVSHFWLRQ� WRXU� RI� WKH� 7DPDJDZD�ZDWHUZRUNV�� ,Q� WKH� ODWH� ����V�
1DQSR�EHJDQ�WR�ZULWH�N\ ND�DJDLQ��+H�LV�DOVR�IDPRXV�IRU�KLV�FROOHFWLRQ�RI�HVVD\V�,FKLZD�
LFKLJHQ��µ2QH�7DOH��RQH�:RUG¶���������������
/LWHUDWXUH��QHQSX� LQ��+DPDGD�*LLFKLU � �� WD�1DQSR� 7RN\R�������
���II��<RXQJ��8HGD�$NLQDUL�������5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO����������������
��������LELG��������IRU�YDULRXV�FRQWDFWV�DIWHU�������+RZDUG�+LEEHWW��7KH�FKU\VDQWKHPXP�
DQG� WKH� ILVK����������� IRU� WKH�5H]DQRY�DIIDLU�� VHH�7RWPDQ��(DUO\�PRGHUQ�-DSDQ������
�����IRU�GHYHORSPHQWV�DIWHU�������VHH�DOVR�%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�
WR�WKH�7RNXJDZD�%DNXIX¶�����������IRU�+DQDZD�+RNLLFKL��VHH�0DWVX]DNL�3HWLWPHQJLQ��
µ3RXUTXRL�+DQDZD�+RNLLFKL� ������������ D�W�LO� FRPSRVp� OD� FROOHFWLRQ�*XQVKR�5XLM ¶��
���������
�
WVXNL�*HQWDNX�� ��+DQ]XL�RU�%DQ]XL��6KLJHWDGD�

<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��WKH�GRPDLQ�RI�,FKLQRVHNL�LQ�WKH�SURYLQFH�RI�5LNXFK �
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��:HVWHUQ�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV��PLOLWDU\�VWXGLHV��HWKQRJUDSK\�
7HDFKHUV��7DNHEH�6HLDQ��6XJLWD�*HQSDNX��0DHQR�5\ WDNX�
&RQWDFWV�� .LPXUD� .HQNDG �� .DWVXUDJDZD� +RVK �� 0RULVKLPD� &K U\ �� 2QR� 5DQ]DQ��
+D\DVKL� 6KLKHL�� .XG � +HLVXNH�� .RLVKL� *HQVKXQ�� 6KLED� . NDQ�� $V� SXSLOV�� ,QDPXUD�
6DQSDNX��8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL�
%LRJUDSKLFDO�VNHWFK��*HQWDNX�ZDV�WKH�VRQ�RI�D�SK\VLFLDQ�LQ�WKH�VHUYLFH�RI�WKH�GRPDLQ�
RI�,FKLQRVHNL��+H�ILUVW�VWXGLHG�WKHUH�ZLWK�KLV�IDWKHU¶V�FROOHDJXH�7DNHEH�6HLDQ��,Q������KH�
ZHQW� WR�(GR� WR� VWXG\�ZLWK�6XJLWD�*HQSDNX�� D� IULHQG�RI� 6HLDQ��+H� DOVR� VWXGLHG�'XWFK�
ZLWK�0DHQR�5\ WDNX�� ,Q� �����KH� WUDYHOOHG� WR�1DJDVDNL�� RQ� WKH�ZD\� WKHUH� DQG�RQ� WKH�
ZD\�EDFN�KH�YLVLWHG�.LPXUD�.HQNDG ��ZKR�SXEOLVKHG�RQH�RI�KLV�ZRUNV��,Q������KH�ZDV�
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DSSRLQWHG�SK\VLFLDQ�WR�WKH�UHVLGHQFH�RI�WKH�GRPDLQ�RI�6HQGDL�RQ�WKH�UHFRPPHQGDWLRQ�RI�
.XG �+HLVXNH��*HQWDNX�DOVR�RSHQHG�KLV�RZQ�DFDGHP\��:KHQ�.RLVKL�*HQVKXQ�FDPH�WR�
VWXG\� LQ�(GR� LQ������KH� VWD\HG�DW�*HQWDNX¶V�KRXVH�� ,Q������*HQWDNX�EHJDQ�KLV�EHVW�
NQRZQ�ZRUN��5DQJDNX�NDLWHL� �µ$�3ULPHU�RI�'XWFK�/HDUQLQJ¶��SXEOLVKHG��������2Q�WKH�
WKLUWLHWK�GD\�RI�WKH�HOHYHQWK�PRQWK�RI�WKH�VL[WK�\HDU�RI�.DQVHL��DOVR�WKH�ILUVW�RI�-DQXDU\�
������ WKH� ILUVW� µ'XWFK�VW\OH¶� 1HZ�<HDU¶V� FHOHEUDWLRQ� NQRZQ� DV� WKH�2UDQGD� VK JDWVX�
ZDV� KHOG� DW�*HQWDNX¶V� KRXVH� �WKH� ODVW� WRRN� SODFH� LQ� ������� ,Q� ����� WKH� ERWDQLVW�2QR�
5DQ]DQ�FDPH�WR�ZRUN�LQ�(GR�DQG�FDOOHG�RQ�*HQWDNX��,Q������*HQWDNX�EHFDPH�RQH�RI�
WKH� WUDQVODWRUV� RI� WKH� %DQVKR� ZDJH� JR\ � �µ%XUHDX� IRU� WKH� 7UDQVODWLRQ� RI� %DUEDULDQ�
7H[WV¶��DQG�WRRN�SDUW�LQ�RIILFLDO�WUDQVODWLRQ�SURMHFWV��$W�WKH�UHTXHVW�RI�KLV�WHDFKHU�6XJLWD�
*HQSDNX�� KH� DOVR� FDUULHG� RXW� D� UHYLVLRQ� RI� WKH� JURXQGEUHDNLQJ�.DLWDL� 6KLQVKR� �µ1HZ�
:ULWLQJV�RQ�'LVVHFWLRQ¶��RI�������*HQWDNX¶V�WZR�VRQV�DOVR�EHFDPH�LQYROYHG�LQ�:HVWHUQ�
VWXGLHV��
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ��SDVVLP��IRU�.HQNDG ��VHH�
QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�
QR�N\RMLQ�� �� ��V�YY��������������������IRU�PLOLWDU\�VWXGLHV��VHH�
*RRGPDQ��-DSDQ��WKH�'XWFK�H[SHULHQFH�������IRU�HWKQRJUDSKLFDO�DFWLYLWLHV��QRWDEO\�KLV�
ZRUN�.DQNDL�,EXQ���������VHH�:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV�����������
�
2]DZD�5RDQ�� ��2]DZD�7DWHZDNL��.DQNDG ��'DLJDNX��.R ��7RQDQWHL��WKH�QDPH�
RI�+RQM �6KLFKLU �LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��URQLQ�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���DGPLQLVWUDWLRQ��NXJH���ZDND�
$FWLYLWLHV��ZDND��&KLQHVH�VWXGLHV��-DSDQHVH�VWXGLHV��PXVLF�
7HDFKHUV��5HL]HL�7DPHPXUD�������������
&RQWDFWV�� %DQ� . NHL�� &K JHWVX�� 8HGD� $NLQDUL�� 7DNDKDVKL�0XQHQDR�� *DP � .XQSHL��
0RWRRUL� 1RULQDJD�� ,ULH�0DVD\RVKL�� 5LNXQ\R��.DJDZD�.DJHNL�� 8PHWVXML� 6KXQVK �� $V�
SXSLOV��6KLQQLQ�6KLQQ ��5DL�. ��5DL�%DLVKL�
%LRJUDSKLFDO�VNHWFK��5RDQ¶V�JUDQGIDWKHU�KDG�EHHQ�LQ�WKH�VHUYLFH�RI�WKH�2GD�IDPLO\�RI�
WKH�GRPDLQ�RI�0DWVX\DPD�LQ�<DPDWR�SURYLQFH��EXW�KLV�IDWKHU�KDG�EHFRPH�D�URQLQ�DQG�
KDG� VHWWOHG� LQ� 2VDND�� 5RDQ� ZDV� KLV� \RXQJHVW� VRQ�� 5RDQ� ZDV� DGRSWHG� E\� WKH� +RQM ��
FDUHWDNHUV� RI� WKH�.\RWR� UHVLGHQFH� RI� WKH�1DUXVH� IDPLO\� RI� WKH� GRPDLQ� RI� ,QX\DPD� LQ�
2ZDUL�SURYLQFH��+H�ZDV�PDUULHG��KDG�D�VRQ��DQG�DQRWKHU�WZR�VRQV�ZLWK�D�FRQFXELQH��+LV�
ILUVW�ZLIH�GLHG� LQ������DQG�KH� ORVW�D� VHFRQG�ZLIH� LQ�������EXW� LW� LV�QRW�FOHDU�ZKHQ�KH�
PDUULHG�KHU��:KHQ�KH�ZDV�DERXW�WKLUW\�KH�ZHQW�WR�VWXG\�ZDND�ZLWK�5HL]HL�7DPHPXUD��
IRU�XQNQRZQ�UHDVRQV�KH�ZDV�H[SHOOHG�IURP�7DPHPXUD¶V�VFKRRO�VRPH�WZHQW\�\HDUV�ODWHU��
+H�ZDV�DFTXDLQWHG�ZLWK�0XVKDQRN ML�6DQHWDNH��%DQ�. NHL�DQG�0RWRRUL�1RULQDJD��%\�
WKH�HQG�RI�WKH�����V�KH�KDG�UHWXUQHG�WR�WKH�2]DZD�IDPLO\�DQG�HQWHUHG�WKH�VHUYLFH�RI�WKH�
KLJK�UDQNLQJ�NXJH�7DNDWVXNDVD�6XNHKLUD��+H�DFFRPSDQLHG�KLP� WR�(GR� LQ������RQ� WKH�
RFFDVLRQ� RI� WKH� DQQLYHUVDU\� RI� WKH� GHDWK� RI� 7RNXJDZD� ,H\DVX�� ZKHUH� 6XNHKLUD� ZDV�
RIILFLDO� LPSHULDO� UHSUHVHQWDWLYH��%XW��ZKLOH� LQ�(GR��5RDQ�ZDV� XQH[SHFWHGO\� GLVPLVVHG�
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IURP�VHUYLFH��)URP�WKDW�WLPH�RQ�KH�GHYRWHG�KLPVHOI�WR�ZDND��+H�HQMR\HG�WKH�SDWURQDJH�
RI�SULQFH�6KLQQLQ��ZKR�KDG�VWXGLHG�ZDND�ZLWK�KLP�VLQFH�FKLOGKRRG��DQG�VKDUHG�VRPH�RI�
KLV�SXSLOV�ZLWK�8HGD�$NLQDUL��+H�ORVW�KLV�2ND]DNL�KRXVH�LQ�WKH�ILUH�RI������DQG�PRYHG�
FHQWUH� .\RWR�� EXW� IURP� ����� KH� OLYHG� DW� WKH� IRUPHU� KRXVH� RI� KLV� IULHQG� 7DNDKDVKL�
0XQHQDR��DJDLQ� LQ�2ND]DNL�� ,Q������KH�EHFDPH� WKH�PHQWRU�RI�.DJDZD�.DJHNL��5RDQ�
ZDV�ZHOO�YHUVHG�LQ�&KLQHVH�VWXGLHV�DQG�WKH�VWXG\�RI�WKH�HDUO\�LPSHULDO�DGPLQLVWUDWLRQ�RI�
-DSDQ��+H�DOVR�SOD\HG� WKH�NRWR�� ,Q������DQG������5RDQ� UHFHLYHG�*DP �.XQSHL��ZKR�
PDGH�LQVSHFWLRQ�WRXUV�RI�WKH�LPSHULDO�WRPEV�LQ�DQG�DURXQG�.\RWR��5RDQ�ZDV�NQRZQ�IRU�
KLV�VWURQJ�UR\DOLVW�IHHOLQJV���
/LWHUDWXUH��<RXQJ��8HGD�$NLQDUL����������������IRU�.DJHNL��VHH�.HHQH��:RUOG�ZLWKLQ�
ZDOOV�� ����� IRU� 1RULQDJD�� VHH� 0DWVXPRWR�� 0RWRRUL� 1RULQDJD�� ���� IRU� . NHL�� VHH�
0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL� ���������
����IRU�,ULH�0DVD\RVKL��VHH�0RUL�6HQ] � ��µ2]DZD�5RDQ�VDZD¶� ���������
�
5DL�%DLVKL�� ��6KL]XNR�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��VHH�5DL�6KXQVXL��KXVEDQG��
$FWLYLWLHV��NDQVKL��ZDND�
7HDFKHUV��6XJDQXPD�$\DR��������������2]DZD�5RDQ�
&RQWDFWV��,LRND�*LVDL��IDWKHU���5DL�6KXQVXL��KXVEDQG���PHPEHUV�RI�WKH�5DL�IDPLO\��%LW �
1LVK ��EURWKHU�LQ�ODZ���.DQ�&KD]DQ���
%LRJUDSKLFDO� VNHWFK�� %DLVKL�ZDV� ERUQ� LQ�2VDND�� WKH� VHFRQG� GDXJKWHU� RI� ,LRND�*LVDL��
6KH� PDUULHG� 5DL� 6KXQVXL� LQ� ����� DQG� WKHLU� VRQ� 6DQ¶\ � ZDV� ERUQ� LQ� ������ 6KH�
FRQWULEXWHG� PXFK� WR� 6DQ¶\ ¶V� HGXFDWLRQ�� %DLVKL¶V� VLVWHU� PDUULHG� %LW � 1LVK �� %DLVKL�
VWXGLHG�ZDND�ZLWK�2]DZD�5RDQ� DQG� ODWHU�ZLWK� 6XJDQXPD�$\DR�� D� IULHQG� RI�.DJDZD�
.DJHNL��6KH�DOVR�ZURWH�NDQVKL��.DQ�&KD]DQ�ZDV�D�VSHFLDO�IULHQG�RI�WKH�IDPLO\��$IWHU�KHU�
KXVEDQG¶V�GHDWK�%DLVKL�YLVLWHG�KLP�LQ�WKH�FRPSDQ\�RI�KHU�VRQ�6DQ¶\ �LQ������DQG�DJDLQ�
LQ�������%DLVKL�ZDV�DOVR�RQ�JRRG�WHUPV�ZLWK�WKH�SDLQWHU�DQG�VFKRODU�(PD�6DLN �������
������� HOGHVW� GDXJKWHU� RI�(PD�5DQVDL�� ,Q� �����5DL� 6DQ¶\ � KDG� DVNHG�5DQVDL� IRU� KHU�
KDQG�EXW�5DQVDL�KDG�UHIXVHG��6DLN �QHYHU�PDUULHG��EXW� UHPDLQHG� LQ�FORVH�FRQWDFW�ZLWK�
WKH�5DL�IDPLO\��
/LWHUDWXUH�� IRU� FRQWDFWV�ZLWK�&KD]DQ�� VHH�QHQSX� LQ��.XURNDZD�< LFKL� ��(GR�
VKLMLQ�VHQVK � ��YRO�����
�
5DL�. �� ��0DWDM U �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DNHKDUD�LQ�WKH�SURYLQFH�RI�$NL�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��PDQXIDFWXULQJ�
$FWLYLWLHV��&KLQHVH�VWXGLHV��ZDND�
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7HDFKHUV��.DUDVDNL�. U\ � �������������6KLR\D�+ VK � �������������8PDVXJL�.\ DQ�
�XQLGHQWLILHG���2]DZD�5RDQ�
&RQWDFWV��PHPEHUV�RI�WKH�5DL�IDPLO\�
%LRJUDSKLFDO� VNHWFK��. �ZDV� WKH� IDWKHU� RI�6KXQVXL�� 6KXQS � DQG�.\ KHL��+H�ZDV� D�
G\HU�E\�SURIHVVLRQ�EXW�KDG�D�WDVWH�IRU�VFKRODUVKLS��+H�GLG�&KLQHVH�VWXGLHV�ZLWK�.DUDVDNL�
. U\ �DQG�ZLWK�6KLR\D�+ VK ��ZKR�ZRXOG�ODWHU�DOVR�WHDFK�KLV�HOGHVW�VRQ�6KXQVXL��+H�
ILUVW�VWXGLHG�ZDND�ZLWK�8PDVXJL�.\ DQ�DQG�ODWHU�ZLWK�2]DZD�5RDQ��ZKR�ZDV�DOVR�WKH�
WHDFKHU�RI�KLV�GDXJKWHU�LQ�ODZ��6KXQVXL¶V�ZLIH�%DLVKL���
�
5DL� .\ KHL�� �� .LULWVX�� 6HQJL�� 0DQVKLU �� 6KXQV �� .\ �� .\ V �� 6KXQV G ��
1DQU MLQ��1DQ¶ �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DNHKDUD�LQ�WKH�SURYLQFH�RI�$NL�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��ZDND��NDQVKL��FDOOLJUDSK\�
7HDFKHUV��+DWWRUL�5LVVDL�
&RQWDFWV�� PHPEHUV� RI� WKH� 5DL� IDPLO\�� .DWD\DPD� +RNNDL�� .DWVX� 6KLNLQ�� 6KLQR]DNL�
6DQW �DQG�RWKHU�PHPEHUV�RI�WKH�.RQWRQVKD��.DQ�&KD]DQ��.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK�� .\ KHL� ZDV� 5DL� . ¶V� WKLUG� VRQ�� ,Q� ����� KH� ZHQW� WR� 2VDND��
ZKHUH�KLV� HOGHU�EURWKHU�6KXQVXL�KDG�RSHQHG�DQ�DFDGHP\� WKDW� \HDU��+H�DOVR�EHFDPH�D�
PHPEHU�RI�WKH�.RQWRQVKD��,Q������6KXQVXL�ZDV�RQ�GXW\�LQ�(GR�DQG�.\ KHL�MRLQHG�KLP�
WKHUH� WR� VWXG\� ZLWK� +DWWRUL� 5LVVDL�� D� IRUPHU� VWXGHQW� RI� *RL� 5DQVK �� ,Q� ����� KH� ZDV�
HQJDJHG�E\�WKH�GRPDLQ�RI�+LURVKLPD�DQG�EHFDPH�WKH�FROOHDJXH�RI�KLV�EURWKHU�6KXQVXL��
+H�DVVLVWHG�6KXQVXL� LQ� WKH�HGXFDWLRQ�RI� WKH�KHLU� DQG� LQ�RWKHU� HGXFDWLRQDO�PDWWHUV� DQG�
ZDV�LQYROYHG�LQ�WKH�SXEOLVKLQJ�DFWLYLWLHV�RI�WKH�GRPDLQ��.\ KHL�KHOSHG�WR�WDNH�FDUH�RI�
WKH�HGXFDWLRQ�RI�KLV�QHSKHZ�6DQ¶\ ��6KXQVXL¶V�VRQ��8QFOH�DQG�QHSKHZ�YLVLWHG�.LPXUD�
.HQNDG �RQ� WKHLU�ZD\� EDFN� KRPH� IURP�(GR� LQ� ������ ,Q� �����.\ KHL�ZDV� DSSRLQWHG�
JXQEXJ\ ��ORFDO�PDJLVWUDWH���+H�UHVLJQHG�LQ�������.\ KHL�ZURWH�NDQVKL�DQG�ZDND�DQG�
SUDFWLVHG�FDOOLJUDSK\��
/LWHUDWXUH�� IRU� FRQWDFWV�ZLWK�&KD]DQ�� VHH�QHQSX� LQ��.XURNDZD�< LFKL� ��(GR�
VKLMLQ� VHQVK � �� YRO�� ��� IRU� .HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL�
+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��V�Y��������
�
5DL�6KXQS �� ��0DWVXVDEXU ��6KXNXJL��6HQUHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DNHKDUD�LQ�WKH�SURYLQFH�RI�$NL�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��NDQVKL��FDOOLJUDSK\�
7HDFKHUV��XQNQRZQ�
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&RQWDFWV�� PHPEHUV� RI� WKH� 5DL� IDPLO\�� .DWD\DPD� +RNNDL�� .DWVX� 6KLNLQ� DQG� RWKHU�
PHPEHUV�RI�WKH�.RQWRQVKD�
%LRJUDSKLFDO� VNHWFK�� 6KXQS � ZDV� 5DL� . ¶V� VHFRQG� VRQ�� :KHQ� KH� ZDV� LQ� KLV�
IRXUWHHQWK�\HDU�KH�ZHQW�WR�2VDND�ZKHUH�KLV�HOGHU�EURWKHU�6KXQVXL�ZDV�DOVR�VWXG\LQJ�DW�
WKH� WLPH�� 6KXQS � VWXGLHG�PHGLFLQH�� EXW� DOVR� EHFDPH� D�PHPEHU� RI� WKH�.RQWRQVKD�� ,Q�
����� KH� UHWXUQHG� WR� KLV� QDWLYH� UHJLRQ� ZKHUH� KH� WRRN� RYHU� D� PHGLFDO� SUDFWLFH�� +H�
FRQWLQXHG� WR� ZULWH� NDQVKL� DQG� ZDV� DOVR� D� ILQH� FDOOLJUDSKHU�� +H� ZDV� LQWLPDWH� ZLWK�
VFKRODUV�DQG�OLWHUDU\�PHQ�IURP�YDULRXV�UHJLRQV��
�
5DL�6KXQVXL�� ��+DNX]RNX��<DWDU ��6HQVK ��.DJDL��:DWHL��6HVV ��6HL]DQV �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7DNHKDUD�LQ�WKH�SURYLQFH�RI�$NL�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��FDOOLJUDSK\��NDQVKL�
7HDFKHUV��6KLR\D�+ VK ��������������+LUDJD�&K QDQ�����������������&K �7 VDL�
&RQWDFWV��PHPEHUV�RI�WKH�5DL�IDPLO\��,LRND�*LVDL��IDWKHU�LQ�ODZ���%LW �1LVK ��EURWKHU�LQ�
ODZ��� 7RWRNL� %DLJDL�� .DWD\DPD� +RNNDL�� .LPXUD� .HQNDG �� +RVRDL� +DQVDL�� 1DNDL�
&KLNX]DQ��.RJD�6HLUL��1LVKL\DPD�6HVVDL��,ULH�0DVD\RVKL��(GD�1DJD\DVX��.DQ�&KD]DQ��
6KLQR]DNL�6DQW ��6KLEDQR�5LWVX]DQ��0DWVXGDLUD�6DGDQREX��.DWVX�6KLNLQ��6DVDNL�5RDQ��
RWKHU�PHPEHUV�RI�WKH�.RQWRQVKD��7DQL�%XQFK ��SUREDEO\�2NDGD�.DQVHQ�
%LRJUDSKLFDO� VNHWFK��6KXQVXL�ZDV� WKH�HOGHVW� VRQ�RI�5DL�. ��$W� ILUVW�KH�GLG�&KLQHVH�
VWXGLHV�ZLWK� 6KLR\D�+ VK � �KLV� IDWKHU¶V� WHDFKHU�� DQG�+LUDJD�&K QDQ�� EXW� LQ� ����� KH�
ZHQW�WR�2VDND��+H�EHFDPH�D�PHPEHU�RI�.DWD\DPD�+RNNDL¶V�.RQWRQVKD�DQG�PHW�1DNDL�
&KLNX]DQ��.DQ�&KD]DQ��%LW �1LVK �DQG�.RJD�6HLUL��+H�GLG�FDOOLJUDSK\�ZLWK�&K �7 VDL��
6KXQVXL�RSHQHG�DQ�DFDGHP\�LQ�������,Q������KH�PDUULHG�6KL]X�RU�%DLVKL��D�GDXJKWHU�RI�
,LRND�*LVDL�� 6KH�ZDV� DQ� HGXFDWHG�ZRPDQ� DQG� FRQWULEXWHG�PXFK� WR� WKH� XSEULQJLQJ� RI�
WKHLU�VRQ�6DQ¶\ ��������������6KXQVXL¶V�IULHQG�%LW �1LVK �PDUULHG�D�VLVWHU�RI�%DLVKL��,Q�
�����6KXQVXL�ZDV�HQJDJHG�E\�WKH�GRPDLQ�RI�+LURVKLPD�WR�EHFRPH�RIILFLDO�VSHFLDOLVW�RI�
&KLQHVH�VWXGLHV�DQG�WR�UHIRUP�WKH�HGXFDWLRQDO�V\VWHP��+LV�GXWLHV�UHJXODUO\�WRRN�KLP�WR�
(GR� ZKHUH�� RQ� WKH� UHFRPPHQGDWLRQ� RI� %LW � 1LVK � DQG� .RJD� 6HLUL�� KH� KDG� WKH�
RSSRUWXQLW\� WR� OHFWXUH� DW� WKH� 6K KHLN �� +H� ZDV� DOVR� FKDUJHG� ZLWK� WKH� HGLWLRQ� RI� WKH�
GRPDLQ¶V� KLVWRULFDO� GRFXPHQWV�� EXW� WKLV� SURMHFW� ZDV� KDOWHG� LQ� ������ 6KXQVXL¶V� VRQ�
6DQ¶\ �ZHQW�WR�(GR�WR�VWXG\�ZLWK�KLV�XQFOH�1LVK �LQ�������8SRQ�KLV�UHWXUQ�WKH�QH[W�\HDU�
D�PDUULDJH�ZDV�DUUDQJHG�IRU�KLP��EXW�LQ�������ZKLOH�KLV�IDWKHU�ZDV�LQ�(GR��6DQ¶\ �UDQ�
DZD\��$� IHZ�ZHHNV� ODWHU�KH�ZDV�FDXJKW� LQ�.\RWR��+H�ZDV�SODFHG�XQGHU�KRXVH�DUUHVW��
ZDV� GLVLQKHULWHG�� DQG� KLV� PDUULDJH� HQGHG� LQ� GLYRUFH�� 6KXQVXL� UDLVHG� WKH� VRQ� IURP�
6DQ¶\ ¶V�ILUVW�PDUULDJH�DQG�DGRSWHG�D�VRQ�RI�KLV�EURWKHU�6KXQSX�DV�KLV�RZQ�QHZ�KHLU��
+RZHYHU��DV�WKLV�ER\�GLHG�LQ�������D�VRQ�RI�6DQ¶\ �IURP�D�VHFRQG�PDUULDJH�HYHQWXDOO\�
EHFDPH�6KXQVXL¶V�KHLU��,Q������6KXQVXL�WUDYHOOHG�WR�(GR�IRU�WKH�ODVW�WLPH��WKH�UHVW�RI�KLV�
OLIH�KH�VSHQW�WHDFKLQJ�DW�WKH�DFDGHP\�RI�KLV�GRPDLQ��,Q������KLV�VDODU\�ZDV�UDLVHG�WR�����
NRNX��
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/LWHUDWXUH�� IRU� .HQNDG � DQG� +DQVDL�� VHH� <RXQJ�� 8HGD� $NLQDUL�� ��� 5RVHQILHOG��
([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ���� ���� IRU� FRQWDFWV� ZLWK� &KD]DQ�� VHH� QHQSX� LQ��
.XURNDZD�< LFKL� ��(GR� VKLMLQ� VHQVK � �� YRO�� ��� IRU�.HQNDG �� VHH�
QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�
QR�N\RMLQ�� �� ��V�Y��������%DFNXV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�
RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶��LELG��������IRU�0DWVXGDLUD�6DGDQREX��DQG�LELG������������
IRU�6KLEDQR�5LWVX]DQ��
��
5LNXQ\R�� ��-LVK ��0XFKDNXDQ��RULJLQDO�IDPLO\�QDPH��1DHPXUD���
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��+DFKLPDQ�LQ�WKH�SURYLQFH�RI� PL�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW��
$FWLYLWLHV��%XGGKLVW�VWXGLHV��NDQVKL�
7HDFKHUV��0L\DVH�5\ PRQ��������������1RPXUD�7 N ��������������
&RQWDFWV��%DQ�. NHL��6KLQQLQ�6KLQQ ��'DLWHQ��0LQDJDZD�.LHQ��0DUX\DPD� N\R��,PHL��
0XUDVH� . WHL�� 2]DZD� 5RDQ�� ,QRXH� .LQJD�� 6DZDGD� 7 N �� ,NH� 7DLJD�� .DQ� &KD]DQ��
1DJDWD�.DQJD��0L\DNH�6K ]DQ��1LVKL\DPD�6HVVDL��.DNL]DNL�+DN\ ��8PHWVXML�6KXQVK �
%LRJUDSKLFDO�VNHWFK��5LNXQ\R¶V�IDWKHU�ZDV�D�SK\VLFLDQ�ZKR�KDG�VWXGLHG�ZLWK�,W �7 JDL��
+LV�PRWKHU�ZURWH� WDQND��5LNXQ\R� EHFDPH� D�7HQGDL� SULHVW��+LV�PHQWRU�ZDV� WKH� SULHVW�
-LPRQ�� ZKR� KDG� DOVR� VWXGLHG� ZLWK� 7 JDL�� ,Q� ����� 5LNXQ\R� DQG� -LPRQ�PRYHG� WR� WKH�
=HQN �LQ��D�VXEWHPSOH�RI� WKH�(QU\DNXML��+HUH�5LNXQ\R�WRRN�WKH�WRQVXUH�DW�DJH�HOHYHQ��
+H�DOVR�GLG�&KLQHVH�VWXGLHV�DQG�NDQVKL�ZLWK�0L\DVH�5\ PRQ�DQG�1RPXUD�7 N ��ERWK�
SXSLOV�RI�+DWWRUL�1DQNDNX��,Q������-LPRQ�EHFDPH�DEERW�RI�WKH�.LWD¶LQ�LQ�.DZDJRH�LQ�
0XVDVKL�SURYLQFH�DQG�5LNXQ\R�ZHQW�ZLWK�KLP��,Q������KH�UHWXUQHG�WR�WKH�=HQN ¶LQ��,Q�
�����KH�ZHQW�WR�WKH�6KLQU\ �LQ�DW�WKH�.DQ¶HLML�LQ�(GR��EXW�WKH�QH[W�\HDU�ZDV�LQYROYHG�LQ�
D�FRQIOLFW�ZLWKLQ�KLV�VHFW��+H�UHWXUQHG�WR�.\RWR�LQ������DQG�EHFDPH�IULHQGO\�ZLWK�,NH�
7DLJD�DQG�KLV�ZLIH��,Q�WKLV�SHULRG�KH�FRQGXFWHG�D�NDQVKL�VRFLHW\�ZLWK�1LVKL\DPD�6HVVDL��
,Q������KH�ZDV�UHFHLYHG�EDFN�LQWR�IDYRXU�DQG�ZDV�JLYHQ�WKH�GLUHFWLRQ�RI�WKH�6K JDNX¶LQ�
DW�PRXQW�+LHL�� ,Q� ����� KH� UHWXUQHG� WR� WKH�.DQ¶HLML�� ,Q� WKLV� \HDU� KH�PHW� SULQFH�. MXQ�
������������ZKR�OLYHG�DW�WKH�6HQV ML��5LNXQ\R�PRYHG�WKHUH�LQ������DW�WKH�LQYLWDWLRQ�RI�
WKH�SULQFH��ZKR�KDG�DUUDQJHG�D� WHDFKLQJ�SRVLWLRQ�IRU�KLP��'XULQJ� WKLV�SHULRG�5LNXQ\R�
PHW� ,QRXH�.LQJD� DQG�6DZDGD�7 N �� ,Q������. MXQ� UHWXUQHG� WR�.\RWR�ZLWK�5LNXQ\R��
5LNXQ\R� EHFDPH� DEERW� RI� WKH� - ERGDL¶LQ� LQ� .DVKLKDUD� LQ� PL� SURYLQFH� LQ� ������ +H�
ZHQW�WKHUH�WZLFH�D�\HDU�WR�OHFWXUH��EXW�OLYHG�DW�WKH�+DNXXQN\ ML�LQ�.\RWR�DQG�FRQWLQXHG�
LQ�WKH�SULQFH¶V�VHUYLFH��. MXQ�GLHG�LQ������DQG�5LNXQ\R�ZLWKGUHZ�WR�WKH�- ERGDL¶LQ��EXW�
LQ� ����� KH� UHVLJQHG� DQG� UHWXUQHG� WR� .\RWR�� +H� EHFDPH� DEERW� RI� WKH� 6K FKL¶LQ� DQG�
VHWWOHG�LQ�6DJD��,Q������.DNL]DNL�+DN\ �FDPH�WR�.\RWR�DQG�EHFDPH�DQ�LQWLPDWH�IULHQG��
7KH�WZR�RI�WKHP�RUJDQL]HG�D�PRRQ�YLHZLQJ�SDUW\�IRU�.DQ�&KD]DQ�RQ�KLV�YLVLW�WR�.\RWR�
LQ� ������ ,Q� ����� 5LNXQ\R� OHIW� 6DJD� DQG� PRYHG� WR� WKH� FHQWUH� RI� WRZQ�� +H� VSHQW� WKH�
VXPPHU�RI������LQ�WKH�FRPSDQ\�RI�+DN\ ��EXW�DW�WKH�HQG�RI�WKH�\HDU�KH�IHOO�LOO��+H�GLHG�
LQ�WKH�WKLUG�PRQWK�RI�WKH�QH[W�\HDU��
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/LWHUDWXUH��0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL�
�� ��II�� 5RVHQILHOG�� ([WUDRUGLQDU\� SHUVRQV�� YRO�� ��� ��II�� 0XQHPDVD� ,VRR ��

µ6KLQQLQ� K VKLQQ � ZR� PHJXUX� JHLEXQNDWDFKL¶� �� �����
QHQSX�LQ��.XURNDZD�< LFKL� ��(GR�VKLMLQ�VHQVK � ��YRO�����
�
6DNDL�+ LWVX�� ��7DGDQDR��.LVKLQ�� VRQ��7HLK\ VKL��7RU\ ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW���SDLQWLQJ�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��SDLQWLQJ��WKHRU\�RI�DUW��KDLNDL��ZDND��FDOOLJUDSK\��FKDQR\X��
N\ ND�
7HDFKHUV��.DQ �7DNDQREX� �������������6 �6KLVHNL��8WDJDZD�7R\RKDUX� �������������
:DWDQDEH�1DQJDNX�������������
&RQWDFWV��7HJDUD�QR�2NDPRFKL�
%LRJUDSKLFDO�VNHWFK��+ LWVX�ZDV�WKH�VHFRQG�VRQ�RI�WKH�GDLP\R�RI�WKH�GRPDLQ�RI�+LPHML�
LQ� +DULPD� SURYLQFH�� )URP� D� \RXQJ� DJH� KH� ZDV� LQYROYHG� LQ� DUWLVWLF� SXUVXLWV� VXFK� DV�
KDLNDL�� ZDND�� FDOOLJUDSK\�� 1 � DQG� FKDQR\X�� ,Q� ����� KH� EURXJKW� RXW� D� FROOHFWLRQ� RI�
KDLNDL�� $Q� DFTXDLQWDQFH� IURP� WKH� KDLNDL� FLUFOHV� RI� (GR� ZDV� 7HJDUD� QR� 2NDPRFKL��
+ LWVX�WKHQ�VHULRXVO\�WRRN�XS�SDLQWLQJ��DQG�LQ�WKH�FRXUVH�RI�KLV�OLIH�VWXGLHG�ZLWK�YDULRXV�
PDVWHUV�LQFOXGLQJ�.DQ �7DNDQREX��6 �6KLVHNL��ZKR�ZDV�LQ�WKH�VHUYLFH�RI�WKH�GRPDLQ�RI�
+LPHML���8WDJDZD�7R\RKDUX�DQG�:DWDQDEH�1DQJDNX�� ,Q������KH�WRRN� WKH� WRQVXUH�DQG�
EHFDPH� D� GLVFLSOH�RI� WKH� SULHVW�0RQQ\ �RI� WKH�1LVKL�+RQJDQML� LQ�.\RWR�� ,Q� WKH� HDUO\�
����V�+ LWVX�PHW�.DPHGD�% VDL�DQG�7DQL�%XQFK ��7KH\�ZHQW�RQ�D�MRXUQH\�WR�+LWDFKL�
SURYLQFH�WRJHWKHU� LQ�������+ LWVX�EHFDPH�LQWHUHVWHG�LQ� WKH�5LQSD�VW\OH�DQG�LWV�IDPRXV�
H[SRQHQW� 2JDWD� . ULQ� ������������ DURXQG� ������ SUREDEO\� XQGHU� WKH� LQIOXHQFH� RI�
%XQFK ��+LV� IDPLO\�� WKH�6DNDL��ZHUH� LQ� WKH�SRVVHVVLRQ�RI� D� ILQH� FROOHFWLRQ�RI�. ULQ¶V�
ZRUN�� ,Q� ����� + LWVX� HVWDEOLVKHG� D� VWXGLR� LQ� (GR�� WKH� 8ND¶DQ�� DQG� EURXJKW� DERXW� D�
FRPSOHWH�. ULQ�UHYLYDO��+H�SXEOLVKHG�WZR�ZRUNV�RQ�. ULQ�DQG�RQH�RQ�. ULQ¶V�EURWKHU�
2JDWD�.HQ]DQ� �������������+ LWVX�DOVR�SUDFWLVHG�N\ ND� DQG�ZDV�DFTXDLQWHG�ZLWK� WD�
1DQSR��
/LWHUDWXUH��IRU�% VDL�DQG�%XQFK ��VHH�QHQSX�LQ��6HWDJD\DNX�ULWVXN\ GR�VKLU\ NDQ�

��(GR�QR�EXQMLQ�N \ URNX��.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL�
�� �� V�Y�� ������ +RQROXOX� $FDGHP\� RI� $UWV��([TXLVLWH�

YLVLRQV��5LPSD�SDLQWLQJV�IURP�-DSDQ��+RQROXOX��������������
�
6DQW �.\ GHQ�� ��1REX\RVKL�� -LQWDU ��'HQ] ��6DPXUX��< VHL��6DQW DQ��6HLVDL��
.LWDR�0DVDQREX��6HLVHL��0LJDUX�QR�RULVXNH��RULJLQDO�IDPLO\�QDPH��,ZDVH��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��ERRN�LOOXVWUDWLRQ��SRSXODU�ILFWLRQ��FRPPHUFH�
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��N\ ND��SRSXODU�ILFWLRQ��VWXG\�RI�SRSXODU�FXOWXUH�
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7HDFKHUV��.LWDR�6KLJHPDVD�������������
&RQWDFWV��7DNL]DZD�%DNLQ��0RULVKLPD�&K U\ �� WD�1DQSR��$NHUD�.DQN �
%LRJUDSKLFDO�VNHWFK��.\ GHQ�ZDV�WKH�HOGHVW�VRQ�RI�WKH�ZHDOWK\�RZQHU�RI�D�SDZQVKRS��
$V�D�\RXWK�KH�ILUVW�WRRN�XS�PXVLF�OHVVRQV��EXW�KH�GRHV�QRW�VHHP�WR�KDYH�EHHQ�YHU\�JLIWHG��
$URXQG������KH�ZHQW�WR�VWXG\�SDLQWLQJ�ZLWK�.LWDR�6KLJHPDVD��,Q������KH�LOOXVWUDWHG�KLV�
ILUVW�NLE\ VKL�DQG�LQ������KH�IRU�WKH�ILUVW�WLPH�ZURWH�RQH��XVLQJ�WKH�QDPH�RI�.\ GHQ��+H�
ZHQW� RQ� ZULWLQJ� DQG� LOOXVWUDWLQJ� DQ� HQRUPRXV� DPRXQW� RI� NLE\ VKL� RYHU� D� SHULRG� WKDW�
ODVWHG� DERXW� WZHQW\�ILYH� \HDUV�� ,Q� ����� KH� SXEOLVKHG� KLV� ILUVW� VKDUHERQ�� +H�ZDV� DOVR�
DFWLYH�DV�D�N\ ND�SRHW��LW�LV�OLNHO\�WKDW�KH�NQHZ�$NHUD�.DQN ��DQG�EURXJKW�RXW�VHYHUDO�
GHOX[H�LOOXVWUDWHG�FROOHFWLRQV�RI�N\ ND��,Q������KH�EURXJKW�RXW�DQ�LOOXVWUDWHG�ERRN�DERXW�
IDPRXV�FRXUWHVDQV��LQ������KH�KLPVHOI�PDUULHG�D�<RVKLZDUD�JLUO��6KH�GLHG�LQ�������EXW�
ZKHQ�.\ GHQ�ZDV�LQ�KLV�IRUWLHWK�\HDU�KH�DJDLQ�PDUULHG�D�ZRPDQ�IURP�WKH�<RVKLZDUD��
%RWK� PDUULDJHV� ZHUH� FKLOGOHVV�� EXW� DURXQG� ����� .\ GHQ� DGRSWHG� KLV� VHFRQG� ZLIH¶V�
\RXQJHU�VLVWHU��,Q������DW�WKH�WLPH�RI�WKH�.DQVHL�UHIRUPV��.\ GHQ�ZDV�SXQLVKHG�IRU�KLV�
VDWLULFDO�ZULWLQJV�DQG�VSHQW� ILIW\�GD\V� LQ�PDQDFOHV��7KH�H[SHULHQFH�ZDV�D�JUHDW�PHQWDO�
VKRFN�WR�KLP��+H�JUDGXDOO\�WXUQHG�WR�PRUH�VREHU�\RPLKRQ��,Q������KH�VHW�XS�D�EXVLQHVV�
VHOOLQJ�WREDFFR�DQG�SDSHU�WREDFFR�FRQWDLQHUV��WDEDNRLUH��RI�KLV�RZQ�GHVLJQ��WKH\�ZHUH�D�
FRQVLGHUDEOH�VXFFHVV��+H�WRRN�JUHDW�SOHDVXUH�LQ�DGYHUWLVLQJ�DQG�SDFNDJH�GHVLJQ��,Q�KLV�
ILQDO�\HDUV�KH�GHYHORSHG�D�VFKRODUO\�LQWHUHVW�LQ�WKH�SRSXODU�FXOWXUH�RI�(GR��+H�ZURWH�WZR�
ERRNV� RQ� WKH� VXEMHFW�� 6DQW � .\ ]DQ� ������������� KLV� \RXQJHU� EURWKHU�� ZDV� DOVR�
LQYROYHG�LQ�SRSXODU�ILFWLRQ��,Q������.\ ]DQ�ZDV�DGRSWHG�LQWR�WKH�IDPLO\�RI�DQ�DXQW��WKH�
8NDL��DQG�ZHQW�LQWR�WKH�VHUYLFH�RI�WKH�$R\DPD�GDLP\R�IDPLO\��.\ ]DQ¶V�OLWHUDU\�FDUHHU�
UHDOO\� WRRN�RII�RQO\�DIWHU� WKH�DGRSWLRQ�ZDV�DQQXOOHG� LQ�������.\ GHQ¶V�\RXQJHU�VLVWHU�
<RQH�������������ZURWH�N\ ND�DQG�NLE\ VKL�XVLQJ�WKH�QDPH�RI�.XURWREL�6KLNLEX���
/LWHUDWXUH�� +RZDUG�+LEEHWW��7KH� FKU\VDQWKHPXP� DQG� WKH� ILVK�� ��������� IRU� IRONORUH�
VWXGLHV�� VHH� :LQNHO�� 'LVFRYHULQJ� GLIIHUHQW� GLPHQVLRQV�� ���II�� -DQH� 'HYLWW�� µ6DQW �
.\ GHQ�DQG� WKH�<RPLKRQ¶�� LQ��+-$6������������������� �LELG�������� IRU�$NHUD�.DQN ��
DQG� ����� IRU� DGRSWLRQ� RI� VLVWHU�LQ�ODZ��� IRU� <RQH�� VHH� -DQH� 'HYLWW¶V� FRQWULEXWLRQ� RQ�
.\ GHQ�LQ�WKH�.RGDQVKD�(QF\ORSHGLD�RI�-DSDQ���
�
6DVDNL�5RDQ�� ��6KLJDNX��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��PHGLFLQH�
7HDFKHUV��5\ �6 U ��������������.DWD\DPD�+RNNDL�
&RQWDFWV��+LUDVDZD�.\RNX]DQ��5DL� 6KXQVXL��.DWVX�6KLNLQ� DQG�RWKHU�PHPEHUV� RI� WKH�
.RQWRQVKD��
%LRJUDSKLFDO� VNHWFK�� 5RDQ� ILUVW� GLG�&KLQHVH� VWXGLHV�ZLWK�5\ � 6 U � �D� SXSLO� RI�8QR�
0HLND���EXW�RQ�WKH�UHFRPPHQGDWLRQ�RI�KLV�IULHQG�+LUDVDZD�.\RNX]DQ��ZKR�DOVR�VWXGLHG�
ZLWK�6 U ��� KH� WXUQHG� WR�PHGLFLQH��+H� HYHQWXDOO\� EHFDPH�SK\VLFLDQ� WR� WKH� GRPDLQ� RI�
+DVXLNH�LQ�+L]HQ�SURYLQFH��,W�LV�NQRZQ�WKDW�KH�FDPH�WR�(GR�LQ������DQG�VWXGLHG�DW�WKH�
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6K KHLN ��ZKHUH�.\RNX]DQ�KDG�D�WHDFKLQJ�SRVLWLRQ��$SDUW�IURP�+LUDVDZD�.\RNX]DQ�KH�
ZDV�LQWLPDWH�ZLWK�5DL�6KXQVXL��,Q������5RDQ�ZDV�RQH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�WKH�
.RQWRQVKD�NDQVKL�VRFLHW\��
�
6DWDNH�<RVKLDWVX�� ��<RVKLQDR��-LU ��. XQ��6KR]DQ��7DLUHL��'DLURNX��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL��GDLP\R��
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��ZDND��NDQVKL��FDOOLJUDSK\��SDLQWLQJ��WKHRU\�RI�DUW�
7HDFKHUV��+LUDJD�*HQQDL��2GDQR�1DRWDNH��
&RQWDFWV�� 0XUDVH� . WHL�� WD� 1DQSR�� +H]XWVX� 7 VDNX�� 7HJDUD� QR� 2NDPRFKL�� 6KLED�
. NDQ�
%LRJUDSKLFDO� VNHWFK�� <RVKLDWVX� ZDV� WKH� HOGHVW� VRQ� RI� WKH� GDLP\R� RI� $NLWD� LQ� 8JR�
SURYLQFH��+H�VXFFHHGHG�KLV�IDWKHU�LQ�������+H�KHOG�MXQLRU�IRXUWK�UDQN�ORZHU�DQG�VHYHUDO�
FRXUW�WLWOHV��+LV�IDWKHU�OHIW�KLP�WKH�GRPDLQ�LQ�DQ�H[WUHPHO\�EDG�FRQGLWLRQ�DQG�<RVKLDWVX�
VSHQW� KLV� OLIH� VWUXJJOLQJ� WR� VHW� WKLQJV� ULJKW�� +H� ZDV� D� FXOWLYDWHG�PDQ�� IRQG� RI�ZDND��
NDQVKL��FDOOLJUDSK\�DQG�SDLQWLQJ��7HJDUD�QR�2NDPRFKL��D�PHPEHU�RI� WD�1DQSR¶V�N\ ND�
FLUFOH��VHUYHG�DV�FDUHWDNHU�RI�WKH�(GR�UHVLGHQFH�RI�WKH�6DWDNH�IDPLO\��,W�PD\�KDYH�EHHQ�
WKURXJK� KLP� WKDW� <RVKLDWVX� FDPH� LQWR� FRQWDFW� ZLWK� WD� 1DQSR�� +H]XWVX� 7 VDNX� DQG�
+LUDJD�*HQQDL�� ,Q� �����*HQQDL�ZDV� LQYLWHG� WR� LQYHVWLJDWH� WKH�PLQLQJ� LQGXVWU\� RI� WKH�
GRPDLQ��8QGHU�*HQQDL¶V� LQIOXHQFH�2GDQR�1DRWDNH��D� UHWDLQHU�RI� WKH�GRPDLQ�RI�$NLWD��
FDPH� WR� DSSUHFLDWH�:HVWHUQ� VW\OH� SDLQWLQJ�� 7KH� WZR� RI� WKHP� LQWURGXFHG�<RVKLDWVX� WR�
:HVWHUQ�SDLQWLQJ��<RVKLDWVX�EHFDPH�RQH�RI�-DSDQ¶V�ILUVW�WKHRULVWV�RI�:HVWHUQ�SDLQWLQJ��
,Q������<RVKLDWVX�LQYLWHG�0XUDVH�. WHL�WR�EHFRPH�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�
GRPDLQ�RI�$NLWD��
/LWHUDWXUH�� IRU� 6KLED� . NDQ�� VHH� QHQSX� LQ�� 1DUXVH� )XMLR� �� 6KLED� . NDQ��
VK JDL�WR�JDJ\ � �� ��V�Y��������
�
6DZDGD� 7 N �� �� 5LQ�� .HL]XL�� %XQU\ �� %XQMLU �� 5DLNLQG �� .HQVKD�� 6HLUDNDQ��
*\RNXFK �VDQMLQ��WKH�IDPLO\�QDPH�RI�+LUD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��FDOOLJUDSK\��VHDO�FDUYLQJ��SRSXODU�ILFWLRQ�
$FWLYLWLHV��FDOOLJUDSK\��VHDO�FDUYLQJ��&KLQHVH�VWXGLHV��SRSXODU�ILFWLRQ��FROOHFWLQJ�
7HDFKHUV�� ,QRXH� 5DQGDL� ������������� )XNDPL� ,VDL� ������������� +D\DVKL� + NRNX�
������������
&RQWDFWV�� +LUDVDZD� .\RNX]DQ�� 1DND\DPD� . \ �� 5LNXQ\R�� $V� SXSLO�� SRVVLEO\� .DQ�
7HQMX�
%LRJUDSKLFDO�VNHWFK��,W�LV�DVVXPHG�WKDW�7 N �ZDV�ERUQ�LQ�(GR�LQWR�D�PHUFKDQW�IDPLO\��
EXW�WKLV�LV�XQFHUWDLQ��,Q�KLV�\RXWK�KH�VWXGLHG�ZLWK�,QRXH�5DQGDL�DQG�LQ������KH�EHFDPH�D�
SXSLO�DW� WKH�6K KHLN ��KRSLQJ�WR�ILQG�HPSOR\PHQW�DV�DQ�RIILFLDO��+HUH�KH�VWXGLHG�ZLWK�
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+D\DVKL�+ NRNX��+H� DOVR� GLG� FDOOLJUDSK\�ZLWK� )XNDPL� ,VDL��+H� EHFDPH� IDPRXV� DV� D�
FDOOLJUDSKHU� DQG� VHDO� FDUYHU�� FDUU\LQJ� RXW� FRPPLVVLRQV� IRU� WKH� %DNXIX� DQG� HYHQ� IRU�
.RUHDQ�HQYR\V��+H�KDG� D� ODUJH� FROOHFWLRQ�RI� FDOOLJUDSK\�PRGHO� ERRNV� DQG� LQYHQWHG� D�
QHZ�PHWKRG�WKDW�EHFDPH�YHU\�SRSXODU�ZLWK�WKH�WRZQVSHRSOH�RI�(GR��+H�DOVR�ZURWH�OLJKW�
ILFWLRQ��WKH�VKDUHERQ�,VR�URNXM ��XQWUDQVODWDEOH��������LV�FRQVLGHUHG�KLV�PDVWHUSLHFH��,Q�
�����KH�ZDV�LPSOLFDWHG�LQ�WKH�VR�FDOOHG�0HLZD�,QFLGHQW��DQG�DOO�KLV�KRSHV�RI�ILQGLQJ�DQ�
RIILFLDO�SRVLWLRQ�ZHUH�GDVKHG��$IWHU�WKLV�KH�FRPSOHWHO\�GHYRWHG�KLPVHOI�WR�OLWHUDWXUH�DQG�
FDOOLJUDSK\��
/LWHUDWXUH�� IRU� WKH� 0HLZD� ,QFLGHQW�� VHH� 7RWPDQ�� (DUO\� PRGHUQ� -DSDQ�� ���������
+LUDVDZD�.\RNX]DQ¶V� FRQWDFWV�ZLWK�6HNL�6K V � DQG�6DZDGD�7 N �DUH� LQ�.\RNX]DQ¶V�
GLDU\�+LUDVDZD�.\RNX]DQ�1LFKLURNX��QRQ�YLGL���ZKLFK�FRYHUV�WKH�\HDU�$Q¶HL����7HQPHL�
���������IURP�1HZ�<HDU¶V�'D\�XQWLO�DOPRVW�WKH�HQG�RI�WKH�WHQWK�PRQWK��
�
6HLGD� 7DQV �� �� -XQ�� .XQUL�� *HQNHQ�� %XQSHL�� %XQN �� .XMDNXU �� 6HQVK VDL��
RULJLQDO�IDPLO\�QDPH��,W �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��UHWDLQHG�VFKRODU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��YHUQDFXODU�&KLQHVH��NDQVKL�
7HDFKHUV��,W �5\ VK ��IDWKHU�������������
&RQWDFWV�� (PXUD� +RNNDL� �EURWKHU��� 0LQDJDZD� .LHQ�� )XMLWDQL� 1DULDNLUD�� $NXWDJDZD�
7DQN\ �
%LRJUDSKLFDO� VNHWFK�� 7DQV � ZDV� WKH� WKLUG� VRQ� RI� ,W � 5\ VK �� VSHFLDOLVW� RI� &KLQHVH�
VWXGLHV� WR� WKH� GRPDLQ� RI� )XNXL�� 5\ VK ¶V� IDPLO\� QDPH� ZDV� 6HLGD� EXW� KH� KDG� EHHQ�
DGRSWHG�E\� ,W �7DQ¶DQ� �������������7DQV �XVHG�KLV� IDWKHU¶V�RULJLQDO� IDPLO\�QDPH�� ,W �
.LQUL�������������DQG�(PXUD�+RNNDL�ZHUH�7DQV ¶V�HOGHU�EURWKHUV��+LV�PRWKHU�ZDV�RI�
WKH�.DZDPXUD�IDPLO\��UHWDLQHUV�RI�WKH�GRPDLQ�$NDVKL�LQ�+DULPD�SURYLQFH��+H�VSHQW�KLV�
FKLOGKRRG�ZLWK�KLV�PRWKHU¶V�IDPLO\��:KHQ�KH�ZDV�LQ�KLV�QLQHWHHQWK�\HDU��KH�PHW�<DQDGD�
=HLJDQ� ������������� VSHFLDOLVW� RI�&KLQHVH� VWXGLHV� WR� WKH� GRPDLQ� RI�$NDVKL��ZKR� KDG�
JUHDW�LQIOXHQFH�RQ�KLP��7DQV �EHJDQ�WR�VXIIHU�IURP�D�FKURQLF�GLVHDVH�ZKHQ�KH�ZDV�DERXW�
WZHQW\�WKUHH��+H�ZDV� QRW� VWURQJ� DQG� QHHGHG� D� FDQH�� ,Q� ����� KH� EHFDPH� VSHFLDOLVW� RI�
&KLQHVH� VWXGLHV� WR� WKH� GRPDLQ� RI� )XNXL�� +H� DQG� KLV� EURWKHU� .LQUL� DOWHUQDWHG� LQ� WKLV�
SRVLWLRQ�DQG�VKDUHG� WKH�VDODU\��7DQV �QHYHU�PRYHG� WR� WKH�GRPDLQ�EXW�DOZD\V�NHSW�KLV�
KRXVH�LQ�.\RWR��+H�DVVRFLDWHG�ZLWK�7DNHGD�%DLU\ ��������������1DJDWRPL�'RNXVK DQ�
������������� 0LQDJDZD� .LHQ�� )XMLWDQL� 1DULDNLUD� DQG� $NXWDJDZD� 7DQN\ �� =KX� ;L¶V�
������������H[WUDFW�RI�WKH�=L]KL�WRQJMLDQ��µ*HQHUDO�0LUURU�DV�DQ�$LG�WR�$GPLQLVWUDWLRQ¶��
E\�6LPD�*XDQJ��������������7RQJMLDQ�JDQJPX��µ7KH�2XWOLQH�DQG�'LJHVW�RI�WKH�*HQHUDO�
0LUURU¶���KDG�KLV�VSHFLDO� LQWHUHVW��7DQV ¶V�FRPPHQWDU\�RQ�=KX�;L¶V�ZRUN� �6KLMLWVXJDQ�
KLK\ ��µ$�&ULWLFDO�$SSURDFK�WR�WKH�*HQHUDO�0LUURU�DV�DQ�$LG�WR�$GPLQLVWUDWLRQ¶��FRYHUV�
WHQ�YROXPHV��+H�ZDV�LQWHUHVWHG�LQ�YHUQDFXODU�&KLQHVH�DQG�ZURWH�DQ�LQWURGXFWLRQ�WR�DQG�
FRPPHQWDU\�RQ�WKH�&KLQHVH�YHUQDFXODU�QRYHO�6KXLKX�]KXDQ��XVXDOO\�WUDQVODWHG�DV�µ7KH�
ZDWHU�PDUJLQ¶��VL[WHHQWK�FHQWXU\���7DQV �PDUULHG�LQ������EXW�KLV�ZLIH�GLHG�WKUHH�\HDUV�
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ODWHU�� +H� DGRSWHG� WKH� WKLUG� VRQ� RI� KLV� EURWKHU� +RNNDL� WR� VXFFHHG� KLP� LQ� WKH� )XNXL�
SRVLWLRQ���
�
6HNL�6K V �� ��1DJDWRVKL��.XQFK ��(LLFKLU �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��,QRXH�5DQGDL��������������WHDFKHUV�RI�WKH�6K KHLN �
&RQWDFWV��+LUDVDZD�.\RNX]DQ��$V�SXSLO��,FKLNDZD�.DQVDL�
%LRJUDSKLFDO�VNHWFK��6K V �ZDV�SUREDEO\�ERUQ�LQ�(GR��DOWKRXJK�LW�LV�DOVR�VDLG�WKDW�KH�
ZDV�ERUQ� LQ�.DZDJRH� LQ�0XVDVKL�SURYLQFH��$W� ILUVW�KH�VWXGLHG�ZLWK� ,QRXH�5DQGDL�EXW�
DURXQG������KH�ZHQW�WR�WKH�6K KHLN ��,Q������KH�EHFDPH�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�
WR�WKH�GRPDLQ�RI�8PD\DEDVKL�LQ�. ]XNH�SURYLQFH��,Q������KLV�ORUG�ZDV�WUDQVIHUUHG�WR�
DQRWKHU�GRPDLQ��DQG�6K V �ZHQW�LQWR�WKH�VHUYLFH�RI�WKH�GRPDLQ�RI�.DZDJRH��ZKHUH�KH�
ZRUNHG� XQWLO� ������+H� WKHQ� DJDLQ� HQWHUHG� WKH� VHUYLFH� RI� WKH� 6K KHLN � DQG� VHUYHG� DV�
LQFK � �µUHFWRU¶�� µGLUHFWRU¶�� IURP� ����� XQWLO� ������ ,Q� .DZDJRH� 6K V � KDG� EHHQ� WKH�
WHDFKHU� RI� ,FKLNDZD�.DQVDL�� 7KH� WZR�PHW� DJDLQ� DURXQG� �����ZKHQ�.DQVDL� EHFDPH� D�
VWXGHQW�DW� WKH�6K KHLN �� ,Q������.DQVDL�EHFDPH�KLV� IRUPHU� WHDFKHU¶V�FROOHDJXH�DW� WKH�
6K KHLN �� $W� WKH� IDOO� RI� 7DQXPD� 2NLWVXJX�� .DQVDL� UHVLJQHG� KLV� SRVLWLRQ�� 6K V � ZDV�
GLVPLVVHG�LQ��������
/LWHUDWXUH��+LUDVDZD�.\RNX]DQ¶V�FRQWDFWV�ZLWK�6HNL�6K V �DQG�6DZDGD�7 N �DUH�WR�EH�
IRXQG�LQ�.\RNX]DQ¶V�GLDU\�+LUDVDZD�.\RNX]DQ�1LFKLURNX��QRQ�YLGL���ZKLFK�FRYHUV�WKH�
\HDU�$Q¶HL����7HQPHL����������IURP�1HZ�<HDU¶V�'D\�XQWLO�DOPRVW�WKH�HQG�RI�WKH�WHQWK�
PRQWK��%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶������QRWH�
����
�
6KLED�. NDQ�� ��.DWVXVDEXU ��.LFKLMLU ��7DNDVKL��6X]XNL�+DUXVKLJH��.XQJDNX��
0XJHQ�G MLQ��6KXQKDU ��6HL\ �G MLQ��7VXFKLGD�0DJRGD\X��RULJLQDO�IDPLO\�QDPH��$QG �
��WKH�IDPLO\�QDPH�RI�7VXFKLGD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK��������WKH�\HDU������LV�DOVR�JLYHQ�������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��SULQW�PDNLQJ��SRVVLEO\�:HVWHUQ�VWXGLHV�
$FWLYLWLHV�� SDLQWLQJ�� ERRN� LOOXVWUDWLRQ�� SULQW� PDNLQJ�� :HVWHUQ� VWXGLHV��
DVWURQRP\�FDOHQGULFDO�VFLHQFHV�
7HDFKHUV��6X]XNL�+DUXQREX������"��������6 �6KLVHNL��0DHQR�5\ WDNX�
&RQWDFWV�� +LUDJD� *HQQDL�� 2GDQR� 1DRWDNH�� 6DWDNH� <RVKLDWVX�� WVXNL� *HQWDNX��
0RULVKLPD� &K U\ �� .LPXUD� .HQNDG �� 8UDJDPL� *\RNXG �� +DUXNL� 1DQNR�� $V� SXSLO��
$ G �'HQ]HQ�
%LRJUDSKLFDO�VNHWFK��. NDQ�PD\�KDYH�EHJXQ�SDLQWLQJ�DURXQG������ZLWK�D�PHPEHU�RI�
WKH� .DQR� VFKRRO�� EXW� WKLV� LV� XQFHUWDLQ�� $URXQG� ����� KH� GLG� XNL\R�H� ZLWK� 6X]XNL�
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+DUXQREX��+DUXQREX�GLHG�VXGGHQO\�LQ������DQG�IRU�D�ZKLOH�. NDQ�FRQWLQXHG�WR�EULQJ�
RXW� IRUJHG� HGLWLRQV� RI� KLV�ZRUN��+H� KDG� VRPH� VXFFHVV� LQ� WKH�ELMLQJD�JHQUH� XQGHU� WKH�
QDPH�RI�6X]XNL�+DUXVKLJH��,Q������KH�ZHQW�WR�VWXG\�ZLWK�6 �6KLVHNL�DQG�WKURXJK�KLP�
FDPH� LQWR� FRQWDFW� ZLWK� +LUDJD� *HQQDL�� 8QGHU� WKH� LQIOXHQFH� RI� *HQQDL� DQG� 2GDQR�
1DRWDNH� KH� GHYHORSHG� DQ� LQWHUHVW� LQ� :HVWHUQ� SDLQWLQJ�� . NDQ� DOVR� NQHZ� 6DWDNH�
<RVKLDWVX�� GDLP\R� RI� WKH� GRPDLQ� RI�$NLWD�� RQHWLPH� HPSOR\HU� RI�*HQQDL� DQG� ORUG� RI�
1DRWDNH��$URXQG������. NDQ�ZHQW�WR�VWXG\�ZLWK�0DHQR�5\ WDNX�DQG�PHW�VXFK�VFKRODUV�
DV� 0RULVKLPD� &K U\ � DQG� WVXNL� *HQWDNX�� . NDQ� VXFFHVVIXOO\� H[SHULPHQWHG� ZLWK�
FRSSHUSODWH� HQJUDYLQJ�DQG�GHYHORSHG�KLV�RZQ�RLO�SDLQWLQJ�PHWKRG��+H�JRW�PDUULHG� LQ�
�����DQG�SUREDEO\�KDG�D�GDXJKWHU��+H�ZRUNHG�DV�D�SDLQWHU�DQG�LOOXVWUDWRU��FRQWULEXWLQJ�
WR�ZRUNV�RI�KLV�VFKRODUO\�DFTXDLQWDQFHV��,Q������KH�OHIW�IRU�1DJDVDNL��2Q�KLV�ZD\�WKHUH�
KH�YLVLWHG�.LPXUD�.HQNDG �DQG�8UDJDPL�*\RNXG ��%\�FKDQFH�KH�PHW�+DUXNL�1DQNR��
DOVR�JRLQJ�WR�1DJDVDNL��DQG�WKH\�WUDYHOOHG�RQ�WRJHWKHU��)URP�1DJDVDNL��. NDQ�PDGH�D�
WULS�WR�+LUDGR��ZKHUH�KH�VDZ�WKH�'XWFK�ERRNV�LQ�WKH�FROOHFWLRQ�RI�WKH�GDLP\R�0DWVXUD�
6HL]DQ��+H�DOVR�ZHQW�WR�WKH�QHDUE\�YLOODJH�RI�,NLWVXNL�WR�REVHUYH�ZKDOLQJ��2Q�KLV�ZD\�
EDFN�� KH� VWD\HG� LQ� 2VDND� IRU� D� ZKLOH� DQG� DJDLQ� PHW� .HQNDG �� $IWHU� KLV� YLVLW� WR�
1DJDVDNL�� KH� QR� ORQJHU� OLPLWHG� KLPVHOI� WR� DUW�� EXW� DOVR� EHJDQ� WR� ZULWH� RQ� :HVWHUQ�
VFLHQFH��HVSHFLDOO\�JHRJUDSK\�DQG�DVWURQRP\��$V�KH�JRW�ROGHU�KH�LQFUHDVLQJO\�ZLWKGUHZ�
IURP�VRFLHW\��,Q������KH�PRYHG�WR�.\RWR��:LWKLQ�D�\HDU�KH�ZDV�EDFN�LQ�(GR�IROORZLQJ�
SUREOHPV�DPRQJ�WKH�UHODWLYHV�WR�ZKRP�KH�KDG�HQWUXVWHG�KLV�(GR�DIIDLUV��'XULQJ�D�WULS�WR�
.DPDNXUD�LQ������KH�KDG�LW�PDGH�NQRZQ�WKDW�KH�KDG�GLHG��$OWKRXJK�LQ�GXH�FRXUVH�KH�
ZDV�IRXQG�RXW��LW�LV�FOHDU�WKDW�KH�FRQVLGHUHG�KLV�SXEOLF�OLIH�DV�VRPHWKLQJ�RI�WKH�SDVW��
/LWHUDWXUH��6WHSKDQ�*UDI�YRQ�GHU�6FKXOHQEXUJ��$ G �'HQ]HQ��.ULHJHU��7KH�LQILOWUDWLRQ�
RI�(XURSHDQ�FLYLOL]DWLRQ����������������QHQSX�LQ��.REH�&LW\�0XVHXP�DQG�0DFKLGD�&LW\�
0XVHXP�RI�*UDSKLF�$UWV�� ��6KLED�. NDQ��+LV�YHUVDWLOH�OLIH��.REH�������
QHQSX�LQ��1DUXVH�)XMLR� ��6KLED�. NDQ��VK JDL�WR�JDJ\ � �� ��
QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�
QR�N\RMLQ�� �� �� V�YY��������������QHQSX� LQ��)XNXVKLPD�NHQULWVX�
KDNXEXWVXNDQ� �� HG���*\RNXG � WR� 6KXQNLQ�� 6K NLQ��8UDJDPL� *\RNXG �
IXVKL�QR�JHLMXWVX� �� �� ��V�Y��������+LUDPDWVX�.DQML

�� 1DJDVDNL� \ JDNXVKD� MLWHQ� �� ���� 5REHUW� 3DUWKHVLXV� 	� .ULV�
6FKLHUPH\HU�� HGV�� -DSDQVH� YHUZRQGHULQJ�� 6KLED� . NDQ� ����������� NXQVWHQDDU� LQ� GH�
EDQ�YDQ�KHW�:HVWHQ��$PVWHUGDP�������
�
6KLEDQR� 5LWVX]DQ�� �� .XQLKLNR�� +LNRVXNH�� .RJX�� .RJXNHQ�� *RK ]DQE ��
6HNLWHQ��6DQNLQG ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��0XUH�LQ�6DQXNL�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��-DSDQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��*RW �6KL]DQ��������������7DNDKDVKL�0XQHQDR��WHDFKHUV�DW�WKH�6K KHLN �
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&RQWDFWV��$NDPDWVX�6 VK ��1LVKL\RUL�6HLVDL��0LQDJDZD�.LHQ��1DNDL�5LNHQ��%LW �1LVK ��
.RJD�6HLUL��.D\DPD�7HNLHQ��+D\DVKL�1REXWDND��+D\DVKL�-XVVDL��. �)X\ ��6X]XNL�)X\ ��
2NDGD� .DQVHQ�� .RLVKL� *HQVKXQ�� 5DL� 6KXQVXL�� .DQ� &KD]DQ�� 1LVKL\DPD� 6HVVDL��
0DWVXGDLUD� 6DGDQREX�� <DVKLUR� +LURNDWD�� $V� SXSLOV�� ,FKLNDZD�%HLDQ�� .LNXFKL� *R]DQ��
7DNHPRWR�7 W DQ�
%LRJUDSKLFDO� VNHWFK��5LWVX]DQ�ZDV� ERUQ� LQWR� D� IDPLO\� RI� IDUPHUV� DQG� ORFDO� QRWDEOHV��
+LV�XQFOH��D�UXUDO�PDJLVWUDWH��KHOG�VDPXUDL�VWDWXV��5LWVX]DQ�ZDV�WKH�HOGHVW�VRQ��$W�ILUVW�
KH� VWXGLHG� ZLWK� WKH� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� WR� WKH� GRPDLQ� RI� 7DNDPDWVX�� *RW �
6KL]DQ��NQRZQ�IRU�KLV�V\VWHP�RI�SXQFWXDWLRQ�WR�IDFLOLWDWH�WKH�UHDGLQJ�RI�NDQEXQ���:KHQ�
KH� ZDV� LQ� KLV� HLJKWHHQWK� \HDU� KH� ZHQW� WR� (GR� WR� VWXG\� DW� WKH� 6K KHLN �� ,Q� ����� KH�
PRYHG� WR�.\RWR� WR�GR�-DSDQHVH�VWXGLHV�ZLWK�7DNDKDVKL�0XQHQDR�� ,Q������KH�EHFDPH�
VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�GRPDLQ�RI�$ZD��+LV�GXWLHV�UHJXODUO\�WRRN�KLP�WR�(GR�
EXW�KH� DOVR�RSHQHG� DQ� DFDGHP\� LQ�.\RWR�� ,Q������KH�ZDV� LQ�.\RWR� DJDLQ� DQG� MRLQHG�
$NDPDWVX� 6 VK ��1LVKL\RUL� 6HLVDL� DQG�0LQDJDZD�.LHQ� LQ� D� VPDOO� NDQVKL� VRFLHW\��+H�
ZDV�HQJDJHG�E\�WKH�%DNXIX�WR�EHFRPH�D�WHDFKHU�DW�WKH�6K KHLN �LQ�������+H�ZRUNHG�DW�
ILUVW� XQGHU�+D\DVKL�1REXWDND� DQG� VXEVHTXHQWO\� XQGHU�+D\DVKL� -XVVDL��+LV� FROOHDJXHV�
ZHUH� %LW � 1LVK � DQG�2NDGD�.DQVHQ�� .RJD� 6HLUL� MRLQHG� WKH� WHDP� LQ� ������:KHQ� WKH�
LPSHULDO�SDODFH�LQ�.\RWR�ZDV�GHVWUR\HG�LQ�WKH�ILUH�RI�������WKH�U M �0DWVXGDLUD�6DGDQR�
EX� KDG� LW� UHFRQVWUXFWHG� DFFRUGLQJ� WR� DQFLHQW� ODZV� DQG� SUHVFULSWLRQV�� UHVHDUFK� ZDV�
GLUHFWHG�E\�5LWVX]DQ��5LWVX]DQ�EHFDPH�WKH�WHDFKHU�RI�WKH�VKRJXQ¶V�KHLU�DQG��ZLWK�2NDGD�
.DQVHQ��WRRN�FDUH�RI�WKH�PRQWKO\�)XNLDJH�VHVVLRQV��HGXFDWLRQDO�VHVVLRQV�RQ�LQWHUHVWLQJ�
FDVHV�RI�MXULVGLFWLRQ��5LWVX]DQ�ZDV�PDUULHG�EXW�KDG�QR�FKLOGUHQ��+H�DGRSWHG�WKH�VHFRQG�
VRQ�RI�KLV�\RXQJHU�EURWKHU��
/LWHUDWXUH�� IRU�5LWVX]DQ¶V� IDPLO\�� VHH�0RUL�6HQ] � ��&KRVDNXVK � ��YRO�����
���������5RVHQILHOG��([WUDRUGLQDU\�SHUVRQV��YRO�������������%DFNXV�� µ7KH� UHODWLRQVKLS�
RI� &RQIXFLDQLVP� WR� WKH� 7RNXJDZD� %DNXIX¶�� LGHP�� µ7KH� .DQVHL� SURKLELWLRQ� RI�
KHWHURGR[\¶��LGHP��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶��LELG���
�����IRU�6KXQVXL��&KD]DQ�DQG�6HVVDL��
�
6KLED\DPD�0RFKLWR\R�� ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��NXJH�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��FRXUW��
$FWLYLWLHV��ZDND�
7HDFKHUV��XQNQRZQ�
&RQWDFWV��0RWRRUL�1RULQDJD��&K JHWVX�
%LRJUDSKLFDO� VNHWFK��0RFKLWR\R�ZDV�WKH�VRQ�RI�WKH�JRQFK QDJRQ��SURYLVLRQDO�PLGGOH�
FRXQFLOORU��6KLED\DPD�6KLJHWR\R��+LV�PRWKHU�ZDV�DOVR�RI�D�KLJK�UDQNLQJ�NXJH� IDPLO\��
,Q������0RFKLWR\R�UHFHLYHG�MXQLRU�WKLUG�UDQN��LQ������MXQLRU�VHFRQG�UDQN�DQG�LQ������
KH�ZDV�SURPRWHG�WR�VHQLRU�VHFRQG�UDQN��+H�EHFDPH�JRQFK QDJRQ�KLPVHOI�LQ������DQG�D�
JRQGDLQDJRQ��SURYLVLRQDO�PDMRU�FRXQFLOORU��LQ�������+H�ZDV�PXFK�GHYRWHG�WR�WKH�1LM �
VFKRRO� RI�ZDND��ZDV� DQ� DGPLUHU� RI�0RWRRUL�1RULQDJD� DQG� D� SDWURQ� RI� WKH�ZDND� SRHW�
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&K JHWVX��0RFKLWR\R�PHW�1RULQDJD�LQ������ZKHQ�1RULQDJD�YLVLWHG�.\RWR��0RFKLWR\R¶V�
IDWKHU�ZDV�DQ�LPSHULDO�OR\DOLVW�DQG�WKH�\RXQJ�0RFKLWR\R�ZDV�LPSOLFDWHG�LQ�WKH�VR�FDOOHG�
0HLZD�,QFLGHQW�RI�������+H�VRPHKRZ�JRW�RII�ZLWKRXW�SXQLVKPHQW��DQG�WKH�DIIDLU�GLG�QRW�
KDUP�KLV�FDUHHU��
/LWHUDWXUH�� 0DWVXPRWR�� 0RWRRUL� 1RULQDJD�� ����� .XERWD� 8WVXER� �� HG���
:DNDEXQJDNX� GDLMLWHQ� �� 7RN\R� ������ V�Y�� 0RFKLWR\R�� IRU� WKH� 0HLZD�
,QFLGHQW��VHH�7RWPDQ��(DUO\�PRGHUQ�-DSDQ�����������
�
6KLQQLQ�6KLQQ �� ��1DUDHQ�LQ��&KLNDPRWR��0\ K �LQ�QR�PL\D�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��PHPEHU�RI�WKH�LPSHULDO�IDPLO\�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��%XGGKLVW���VHH�DOVR�VWDWXV�DW�ELUWK�
$FWLYLWLHV��%XGGKLVW�VWXGLHV��ZDND��VHQFKD��FDOOLJUDSK\�
7HDFKHUV��0XUDVH�. WHL��2]DZD�5RDQ��2NDPRWR�<DVXWDND�
&RQWDFWV��,W �7 VKR��0LQDJDZD�.LHQ��%DQ�. NHL��.DJDZD�.DJHNL��0DWVXPXUD�*RVKXQ��
0DWVXPXUD� .HLEXQ�� 0DUX\DPD� ]XL�� 0DUX\DPD� N\R�� 5LNXQ\R�� *HVVHQ�� 8PHWVXML�
6KXQVK ��.D\DPD�7HNLHQ��0RWRRUL�1RULQDJD��,W �-DNXFK �
%LRJUDSKLFDO�VNHWFK��6KLQQLQ�ZDV�WKH�ILIWK�VRQ�RI�.DQ�LQ�QR�PL\D�7HQQLQ�6KLQQ �DQG�
EHORQJHG� WR� RQH� RI� WKH� IRXU� FDGHW� EUDQFKHV� RI� WKH� LPSHULDO� IDPLO\��+H�ZDV� WKH� HOGHU�
EURWKHU�RI�WKH�HPSHURU�. NDNX�������������U��������������+H�KDG�EHHQ�DGRSWHG�E\�WKH�
HPSHURU�*R�0RPR]RQR� ������������ U������������� LQ�������EXW�DSSDUHQWO\�ZDV�QRW�D�
VXLWDEOH�FDQGLGDWH�IRU�VXFFHVVLRQ��+H�ZDV�DVVLJQHG�WKH�SRVLWLRQ�RI�PRQ]HNL�DEERW�RI�WKH�
0\ K �LQ�ZKHQ�KH�ZDV�RQH�\HDU�ROG��DQG�KH�HQWHUHG�WKH�SULHVWKRRG�LQ�������WKH�\HDU�RI�
KLV�DGRSWLRQ��+H�EHFDPH�DEERW�RI�WKH�0\ K �LQ�LQ�������+H�GLG�&KLQHVH�VWXGLHV�ZLWK�
0XUDVH�. WHL��D�SXSLO�RI�7DNHGD�%DLU\ ��ZKR�KDG�DOVR�WDXJKW�DW�WKH�0\ K �LQ���+H�DOVR�
VWXGLHG�FDOOLJUDSK\�ZLWK�2NDPRWR�<DVXWDND�DQG�ZDND�ZLWK�2]DZD�5RDQ��6KLQQLQ�ZDV�D�
SDWURQ� RI� WKH� DUWV� DQG� OHWWHUV� DQG� ZDV� LQ� FRQWDFW� ZLWK� PDQ\� HPLQHQW� LQWHOOHFWXDOV��
0RWRRUL�1RULQDJD�YLVLWHG�KLP�ZKHQ�KH�ZDV�LQ�.\RWR�LQ�������,Q������6KLQQLQ�ZHQW�WR�
(GR�DQG��DPRQJVW�RWKHUV��PHW�7DQL�%XQFK ��.DW �&KLNDJH��0XUDWD�+DUXPL��0DWVXPXUD�
.HLEXQ��\RXQJHU�EURWKHU�RI�*RVKXQ��ZDV�IRU�D�ZKLOH�WKH�DWWHQGDQW�RI�6KLQQLQ��
/LWHUDWXUH��0XQHPDVD�,VRR� ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

��IRU�. NHL��VHH�0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�
WR� VRQR� MLGDL� �� ��II�� IRU� 1RULQDJD�� VHH� 0DWVXPRWR�� 0RWRRUL�
1RULQDJD�� ����� IRU� WKH� VXFFHVVLRQ� RI� WKH� HPSHURU�*R�0RPR]RQR�� VHH�+��:HEE��7KH�
-DSDQHVH�LPSHULDO�LQVWLWXWLRQ�LQ�WKH�7RNXJDZD�SHULRG��1HZ�<RUN�/RQGRQ�������
�
6KLQR]DNL�6DQW �� �� G ��$QG ��&K EHH��,NXVK ��6KLQR� G ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��&KLQHVH�VWXGLHV�



�

�

���� �
�

$FWLYLWLHV�� &KLQHVH� VWXGLHV�� FDOOLJUDSK\�� FROOHFWLQJ�� HNLJDNX�� DVWURQRP\�FDOHQGULFDO�
VFLHQFHV�
7HDFKHUV��+DVKLPRWR�5DNN ��QR�GDWHV���.DQ�.DQNRNX�������������
&RQWDFWV�� %LW � 1LVK �� 5DL� 6KXQVXL�� 5DL� .\ KHL�� .DWD\DPD� +RNNDL�� .DWVX� 6KLNLQ��
7DQDND� 0HLPRQ�� .RJD� 6HLUL�� .LPXUD� .HQNDG �� RWKHU� PHPEHUV� RI� WKH� .RQWRQVKD��
2NDGD�%HLVDQMLQ��8UDJDPL�*\RNXG �
%LRJUDSKLFDO� VNHWFK��6DQW ¶V� IDWKHU��RULJLQDOO\�IURP�,\R�SURYLQFH��KDG�VHW�XS�D�SDSHU�
VKRS�LQ�2VDND�DQG�KDG�PDGH�D�ODUJH�IRUWXQH��6DQW �ZDV�WKH�VHFRQG�VRQ�EXW��DV�KLV�HOGHU�
EURWKHU�GLG�QRW�ZLVK�WR�VXFFHHG��SUHIHUULQJ�VFKRODUVKLS�DQG�WKH�DUWV���LW�ZDV�KH�ZKR�WRRN�
RYHU� WKH�PDQDJHPHQW� RI� WKH� EXVLQHVV� LQ� ������+H�ZDV� DQ� H[FHOOHQW� EXVLQHVVPDQ�� EXW�
DOVR� GLG�&KLQHVH� VWXGLHV�ZLWK�+DVKLPRWR�5DNN � �HOGHU� EURWKHU� RI�.DWVX� 6KLNLQ��� DQG�
ODWHU�PRYHG�RQ�WR�5DNN ¶V�RZQ�WHDFKHU�.DQ�.DQNRNX��+H�ZDV�LQWHUHVWHG�LQ�WKH�VFLHQFH�
RI�GLYLQDWLRQ��HNLJDNX��DQG�LQ�DVWURQRP\��DQG�KH�DOVR�ZDV�D�ILQH�FDOOLJUDSKHU��+H�KDG�DQ�
HQRUPRXV� FROOHFWLRQ� RI� ERRNV� DQG� FDOOLJUDSK\��+H� MRLQHG� WKH�.RQWRQVKD�ZKHQ� LW�ZDV�
IRXQGHG� LQ������� ,Q������KH�FORVHG� WKH�SDSHU�VKRS�DQG�RSHQHG�KLV�RZQ�DFDGHP\��+H�
ZDV� DFTXDLQWHG� ZLWK� PDQ\� 2VDND� LQWHOOHFWXDOV�� +LV� IULHQGV� RUJDQL]HG� D� SDUW\� IRU� KLV�
VL[WLHWK� ELUWKGD\� WR� ZKLFK� 2NDGD� %HLVDQMLQ� DQG� 8UDJDPL� *\RNXG � DQG� KLV� VRQV�
FRQWULEXWHG�D�JDVVDNX��D�FROOHFWLYH�SDLQWLQJ���6DQW �DGRSWHG�WZR�VRQV��RQH�RI�WKHP�ZHQW�
WR�OLYH�LQ�WKH�FRXQWU\VLGH�QHDU�2VDND�DQG�EHFDPH�YLOODJH�KHDGPDQ��7KH�RWKHU��6K FKLNX�
�������������VWXGLHG�ZLWK�%LW �1LVK �DQG�.RJD�6HLUL��DQG�EHFDPH�D�ZHOO�NQRZQ�VFKRODU��
6K FKLNX�VXFFHHGHG�6DQW �ZKHQ�KH�ILQDOO\�UHWLUHG�IURP�KLV�WHDFKLQJ�DFWLYLWLHV�LQ��������
/LWHUDWXUH�� 0L\RVKL� 7HLML� �� HG���2VDND� MLQEXWVX� MLWHQ� �� V�Y��� IRU�
JDVVDNX��VHH�QHQSX�LQ��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ� ��HG���*\RNXG �
WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� ��

��V�Y��������
�
6 �6KLVHNL�� ��.XQNDNX��6HNNHL��6HNN ��. KDFKLU ��.DWHL��6 JDNX��RULJLQDO�IDPLO\�
QDPH��.XVXPRWR���
<HDUV�RI�ELUWK�DQG�GHDWK���������WKH�\HDUV������DQG������DUH�DOVR�JLYHQ��������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��ERRN�LOOXVWUDWLRQ�
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ�
7HDFKHUV��.XPDVKLUR�< KL��������������6 �6KLJDQ��GDWHV�XQNQRZQ��
&RQWDFWV�� +LUDJD� *HQQDL�� 6XJLWD� *HQSDNX�� $V� SXSLOV�� 6DNDL� + LWVX�� 6KLED� . NDQ��
.DNL]DNL�+DN\ ��2GDQR�1DRWDNH��SRVVLEO\�6X]XNL�)X\ �DQG�7DQL�%XQFK �
%LRJUDSKLFDO�VNHWFK��6KLVHNL�ZDV�ERUQ�LQ�(GR��EXW�QRW�PXFK�LV�NQRZQ�DERXW�KLV�HDUO\�
\HDUV��:KHQ�KH�ZDV� DERXW� IRUW\� \HDUV� ROG� KH�ZHQW� WR�1DJDVDNL�ZKHUH� KH� VWXGLHG� WKH�
6KHQ�1DQSLQ�VW\OH�ZLWK�.XPDVKLUR�< KL��,Q������KH�PHW�WKH�&KLQHVH�SDLQWHU�6 �6KLJDQ�
�6RQJ�&L\DQ���ZKR�ZDV�VWD\LQJ�LQ�1DJDVDNL��DQG�DOVR�VWXGLHG�ZLWK�KLP��+H�UHWXUQHG�WR�
(GR�D�PDVWHU�RI�NDFK JD�DQG�WKH�6KHQ�1DQSLQ�VW\OH�DQG�WRRN�WKH�QDPH�RI�6 �IURP�KLV�
&KLQHVH�WHDFKHU��+H�JUHDWO\�FRQWULEXWHG�WR�WKH�GLVVHPLQDWLRQ�RI�WKH�6KHQ�1DQSLQ�VW\OH�LQ�
(GR��+LV�ZRUN�ZDV�SRSXODU�ZLWK�KLJK�UDQNLQJ�VDPXUDL��PDQ\�RI�ZKRP�ZHUH�KLV�SXSLOV��
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+H�ZDV�PXFK�VRXJKW�DIWHU�E\�VFKRODUV�RI�:HVWHUQ�6WXGLHV��6KLVHNL�ZDV�WKH�LOOXVWUDWRU�RI�
+LUDJD�*HQQDL¶V�%XWVXUXL�KLQVKLWVX��µ$�&ODVVLILFDWLRQ�RI�9DULRXV�6DPSOHV¶��RI������DQG�
WDXJKW�*HQQDL¶V� SURWpJp�2GDQR�1DRWDNH�� 6KLED�. NDQ� EHFDPH� KLV� SXSLO� LQ� ����� DQG�
6KLVHNL� ZDV� DOVR� DFTXDLQWHG� ZLWK� 6XJLWD� *HQSDNX�� 6KLVHNL� ZDV� ODWHU� WDNHQ� LQWR� WKH�
VHUYLFH� RI� WKH� GDLP\R� RI� +LPHML� DQG� ZDV� RQH� RI� WKH� WHDFKHUV� RI� 6DNDL� + LWVX�� WKH�
GDLP\R¶V�VHFRQG�VRQ��
/LWHUDWXUH��IRU�*HQQDL�DQG�. NDQ��VHH�QHQSX�LQ��1DUXVH�)XMLR� ��6KLED�. NDQ��
VK JDL�WR�JDJ\ � �� ��V�YY��������������������+LUDPDWVX�.DQML ��
1DJDVDNL�\ JDNXVKD�MLWHQ� ������
�
6XJLWD�*HQSDNX�� ��.XN ��,VVDL��6KLK ��7VXEDVD�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��UHQJD��NDQVKL��ZDND��KDLNDL�
7HDFKHUV��1LVKL�*HQWHWVX��������������0L\DVH�5\ PRQ�������������
&RQWDFWV�� 0DHQR� 5\ WDNX�� 1DNDJDZD� -XQ¶DQ�� +LUDJD� *HQQDL�� 7DNHEH� 6HLDQ�� .RLVKL�
*HQVKXQ��6 �6KLVHNL��2GDQR�1DRWDNH��$V�SXSLOV�� WVXNL�*HQWDNX��.DWVXUDJDZD�+RVK ��
8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL�
%LRJUDSKLFDO�VNHWFK��*HQSDNX¶V�IDWKHU�ZDV�SK\VLFLDQ�WR�WKH�6DNDL�IDPLO\�RI�WKH�GRPDLQ�
RI�2EDPD�LQ�:DNDVD�SURYLQFH��*HQSDNX¶V�PRWKHU�GLHG�LQ�JLYLQJ�ELUWK�WR�KLP��:KHQ�KH�
ZDV�DERXW�VHYHQWHHQ�KH�EHFDPH�D�SXSLO�RI�WKH�SK\VLFLDQ�WR�WKH�%DNXIX��1LVKL�*HQWHWVX��
ZKR�WDXJKW�KLP�:HVWHUQ�PHWKRGV��+H�GLG�&KLQHVH�VWXGLHV�ZLWK�0L\DVH�5\ PRQ��D�SXSLO�
RI�+DWWRUL�1DQNDNX��*HQSDNX�EHFDPH�GRPDLQ�SK\VLFLDQ� LQ������� ,Q������KH� UHFHLYHG�
SHUPLVVLRQ�DOVR�WR�RSHQ�KLV�RZQ�SUDFWLFH��:KHQ�KLV�IDWKHU�GLHG�LQ�������*HQSDNX�WRRN�
RYHU�WKH�IDPLO\�KHDGVKLS��$URXQG������D�FRS\�RI�WKH�2QWOHHGNXQGLJH�7DIHOHQ��������D�
'XWFK�WUDQVODWLRQ�RI�D�*HUPDQ�ZRUN�RI�������$QDWRPLVFKH�7DEHOOHQ�E\�-RKDQQ�$GDP�
.XOPXV�������������FDPH� WR�KLV�DWWHQWLRQ��*HQSDNX�WRRN�SDUW� LQ� WKH�GLVVHFWLRQ�RI� WKH�
ERG\� RI� D� IHPDOH� FULPLQDO� LQ� ������ ZKHQ� WKRVH� SUHVHQW� ZHUH� VR� LPSUHVVHG� ZLWK� WKH�
DFFXUDF\�RI�WKH�2QWOHHGNXQGLJH�7DIHOHQ�WKDW�LW�ZDV�GHFLGHG�WR�WUDQVODWH�WKH�ERRN��7KH\�
VWDUWHG�WKH�QH[W�GD\�DW�WKH�KRXVH�RI�0DHQR�5\ WDNX��ZKR�KDG�WKH�JHQHUDO�VXSHUYLVLRQ�RI�
WKH�SURMHFW��7KH�WUDQVODWLRQ�DSSHDUHG�XQGHU�WKH�WLWOH�RI�.DLWDL�VKLQVKR��µ1HZ�:ULWLQJV�RQ�
'LVVHFWLRQ¶�� LQ� ������ ,W� ZDV� LOOXVWUDWHG� E\� 2GDQR� 1DRWDNH�� D� SURWpJp� RI� *HQSDNX¶V�
IULHQG� +LUDJD� *HQQDL�� *HQSDNX� JRW� PDUULHG� LQ� ������ +LV� RZQ� VRQ� EHFDPH� DQ� H\H�
VSHFLDOLVW�DQG�VHW�XS�D�VHSDUDWH�EUDQFK�RI�WKH�IDPLO\��VR�LQ������*HQSDNX�DGRSWHG�D�VRQ�
RI�KLV�FROOHDJXH�7DNHEH�6HLDQ�DV�KLV�VXFFHVVRU��,Q������*HQSDNX�KDG�DQ�DXGLHQFH�ZLWK�
WKH�VKRJXQ�DQG�KLV�ORUG�UDLVHG�KLV�VWLSHQG�WR�����NRNX��*HQSDNX�SUDFWLVHG�UHQJD��NDQVKL��
ZDND� DQG� KDLNDL�� +H� ZDV� LQWHUHVWHG� LQ� SDLQWLQJ�� HVSHFLDOO\� LQ� VW\OHV� WKDW� VXJJHVWHG�
:HVWHUQ�DFFXUDF\��DSSDUHQW�IURP�KLV�DFTXDLQWDQFH�ZLWK�6 �6KLVHNL��DQG�LQ�JLJD��FRPLF�
SLFWXUHV���$IWHU�KLV� ILIWLHWK�\HDU�*HQSDNX� OHIW�PXFK�RI�KLV� UHVHDUFK� WR� WVXNL�*HQWDNX�
DQG�GHYRWHG�KLPVHOI�WR�KLV�SDWLHQWV�DQG�KLV�WHDFKLQJ���
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ��������������������������
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6X]XNL�)X\ �� ��%XQNL��5 UHQ��6KLQK\ H�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��6KLQDQR�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ�
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��WHDFKHUV�DW�WKH�6K KHLN �
&RQWDFWV��6KLEDQR�5LWVX]DQ��0LQDJDZD�.LHQ��$V�SXSLO��SRVVLEO\�7DQL�%XQFK �
%LRJUDSKLFDO� VNHWFK�� )X\ �ZDV� ERUQ� LQ� 6KLQDQR� SURYLQFH� EXW� KLV� H[DFW� ELUWKSODFH� LV�
XQFOHDU�� ,W� LV� HTXDOO\� XQFOHDU�ZKR� KLV� SDLQWLQJ� WHDFKHU�ZDV�� 7KH� QDPHV� RI�:DWDQDEH�
6 VXL� ������������� .XURNDZD� .LJ\RNX� ������������� 6 � 6KLVHNL� DQG� ,NH� 7DLJD� DUH�
PHQWLRQHG�� 6RXUFHV� DJUHH� WKDW� KH� PDLQO\� VWXGLHG� LQ� (GR� DQG� DOVR� WRRN� XS� &KLQHVH�
VWXGLHV� DW� WKH� 6K KHLN ��$W� WKH� UHFRPPHQGDWLRQ� RI� KLV� IULHQG� 6KLEDQR�5LWVX]DQ��ZKR�
KDG� EHFRPH� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� WR� WKH� GRPDLQ� RI�$ZD� LQ� ������ KH� EHFDPH�
RIILFLDO�SDLQWHU�WR�WKLV�GRPDLQ��+LV�VRQ�ZDV�DOVR�JLIWHG�ERWK�DV�DQ�DUWLVW�DQG�DV�D�PDQ�RI�
OHWWHUV��+H�VWXGLHG�ZLWK�DQRWKHU�RI�KLV�IDWKHU¶V�IULHQGV��0LQDJDZD�.LHQ��+H�GLHG�EHIRUH�
KLV� IDWKHU� DQG� )X\ � DGRSWHG� D� VXFFHVVRU�� )ULHQGV� RI� WKH� SHULRG� DIWHU� ����� LQFOXGH�
.DPHGD�% VDL�� WD�1DQSR�DQG�.DQ�&KD]DQ��)X\ �LV�RIWHQ�VDLG�WR�KDYH�EHHQ�D�WHDFKHU�RI�
7DQL�%XQFK ��
/LWHUDWXUH��IRU�%XQFK ��VHH�&KDQFH��µ,Q�WKH�VWXGLR�RI�SDLQWLQJ�VWXG\¶������
�
7DFKL�5\ ZDQ�� ��< MLU ��6HNLN VDL��6KRX�U MLQ��6 NHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��1LLJDWD�LQ�(FKLJR�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���NDQVKL�
$FWLYLWLHV��NDQVKL��ZDND��VHDO�FDUYLQJ�
7HDFKHUV��.DPHGD�% VDL�
&RQWDFWV��0DNL�5\ NR��FRXVLQ��
%LRJUDSKLFDO� VNHWFK�� 5\ ZDQ�ZDV� ERUQ� LQWR� WKH�.R\DPD� IDPLO\�� VKLSSLQJ� DJHQWV� LQ�
1LLJDWD�� EXW� ZDV� DGRSWHG� EDFN� LQWR� KLV� IDWKHU¶V� RULJLQDO� IDPLO\�� WKH� 7DFKL�� +H� ILUVW�
VWXGLHG�ZLWK�D�ORFDO�WHDFKHU��EXW�ZKHQ�KH�ZDV�LQ�KLV�WKLUWHHQWK�\HDU�KH�ZHQW�WR�(GR�DQG�
EHFDPH� D� SXSLO� RI� .DPHGD� % VDL�� 6RPHZKHUH� LQ� WKH� $Q¶HL� SHULRG� ������������ KH�
EHFDPH�D�VXERUGLQDWH�RIILFLDO�RI�RQH�RI� WKH� ILQDQFLDO�PDJLVWUDWHV� �NDQM �EXJ\R��RI� WKH�
%DNXIX�� +H� VSHQW� FRQVLGHUDEOH� WLPH� DZD\� IURP� (GR� ZRUNLQJ� LQ� WKH� VHUYLFH� RI� WKH�
JXQGDL� �UHJLRQDO� LQWHQGDQW�� RI� WKH� SURYLQFH� RI� +LGD�� 'XULQJ� KLV� \HDUV� LQ� WKH� UXUDO�
DGPLQLVWUDWLRQ�KH�UHPDLQHG�DFWLYH�DV�D�NDQVKL�SRHW�DQG�WKURXJKRXW�KLV�OLIH�KH�PDLQWDLQHG�
WKH� FRQWDFW� ZLWK� % VDL�� % VDL� ZURWH� WKH� HSLWDSK� IRU� 5\ ZDQ¶V� ZLIH� LQ� ����� DQG�
FRQWULEXWHG� SUHIDFHV� WR� VRPH� RI� KLV� ERRNV�� 5\ ZDQ� UHWXUQHG� WR� (GR� LQ� ����� DQG�
UHVLJQHG�IURP�RIILFH�LQ�������+H�UHFHLYHG�RIIHUV�RI�HPSOR\PHQW�IURP�VHYHUDO�GRPDLQV�
EXW�GHFOLQHG�WKHP�DOO��+H�OHG�D�UHWLUHG�OLIH�LQ�(GR�DQG�VSHQW�KLV�UHPDLQLQJ�\HDUV�ZLWK�WKH�
FRPSRVLQJ�DQG�WHDFKLQJ�RI�NDQVKL��DQG�ZLWK�VHDO�FDUYLQJ��ZDND�DQG�JHQHUDO�ZULWLQJ��,Q�
����� KH� DWWHQGHG� D� VSHFLDO� SDUW\� RUJDQL]HG� E\� NXER� 6KLEXWVX�� ZKR� KDG� EURXJKW�
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WRJHWKHU�QLQH�HPLQHQW�LQWHOOHFWXDOV�RYHU�WKH�DJH�RI�VHYHQW\��DPRQJ�ZKRP�7DQL�%XQFK �
DQG�<DVKLUR�+LURNDWD��
/LWHUDWXUH�� 6HWDJD\DNX� ULWVXN\ GR� VKLU\ NDQ� �� (GR� QR� EXQMLQ�
N \ URNX��.DPHGD�% VDL� WR� VRQR�QDNDPDWDFKL� ��
��QHQSX�DQG�ELRJUDSK\���

�
7DFKLEDQD� 1DQNHL�� �� +DUXDNLUD�� .HLI �� %DLVHQ�� %DLND� VHQVKL�� +LJDVKLLFKL��
RULJLQDO�IDPLO\�QDPH��0L\DJDZD��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��+LVDL�LQ�,VH�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��ZDND��NDQVKL��WUDYHO�ZULWLQJ�
7HDFKHUV��6DQR�6HL]DQ�������������
&RQWDFWV��%DQ�. NHL��.RLVKL�*HQVKXQ�
%LRJUDSKLFDO�VNHWFK��1DQNHL�ZDV�WKH�ILIWK�VRQ�RI�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�+LVDL��,Q�
KLV� FKLOGKRRG� KH� VWXGLHG� ZLWK� KLV� IDWKHU� DQG� ODWHU� ZLWK� WKH� GRPDLQ¶V� VSHFLDOLVW� RI�
&KLQHVH�VWXGLHV��6DQR�6HL]DQ��D�SXSLO�RI�,W �7 VKR��:KHQ�KH�ZDV�DERXW�HLJKWHHQ�\HDUV�
ROG�KH�ZHQW�WR�.\RWR�WR�VWXG\�PHGLFLQH��+H�GLG�QRW�VWXG\�ZLWK�D�WHDFKHU�EXW�ZRUNHG�RQ�
KLV� RZQ�� +H� ZDV� PXFK� LQIOXHQFHG� E\� WKH� ZRUNV� RI� WKH� SK\VLFLDQ� DQG� VSHFLDOLVW� RI�
&KLQHVH� VWXGLHV� .DJDZD� 6K DQ� ������������� ,Q� ����� KH� ZHQW� WR� 2VDND�� ZKHUH� KH�
VRXJKW� FRQWDFW� ZLWK� 6K DQ¶V� DGRSWHG� KHLU� 1DQ¶\ � ������������� +H� DOVR� PHW� .RLVKL�
*HQVKXQ��1DQNHL� DQG�*HQVKXQ�EHFDPH� IULHQGV�DQG� VWLPXODWHG�HDFK�RWKHU¶V� LQWHUHVW� LQ�
:HVWHUQ� PHGLFLQH�� 1DQNHL� ILUVW� RSHQHG� D� SUDFWLFH� LQ� )XVKLPL� DQG� ODWHU� �LQ� ������ LQ�
.\RWR��,Q������KH�ZHQW�WR�1DJDVDNL��8SRQ�KLV�UHWXUQ�LQ������KH�ZDV�JLYHQ�SHUPLVVLRQ�
E\�WKH�)XVKLPL�EXJ\ ��0DJLVWUDWH��WR�FRQGXFW�D�GLVVHFWLRQ��*HQVKXQ�ZDV�SUHVHQW�DW�WKH�
RFFDVLRQ��,Q������KH�ZHQW�RQ�DQRWKHU�MRXUQH\��WR�6KLQDQR�DQG�WKH�QRUWKHUQ�SURYLQFHV��
+LV�WZR�WUDYHO�GLDULHV�7 \ NL��µ5HFRUG�RI�D�-RXUQH\�WR�WKH�(DVW¶��DQG�6HL\ NL��µ5HFRUG�RI�
D� -RXUQH\� WR� WKH�:HVW¶���SXEOLVKHG� LQ� WKH� ODWH�����V��EHFDPH�FODVVLFV�RI� WKH�JHQUH�� ,Q�
�����KH�ZDV�ZDV�DSSRLQWHG�QDL]HQVKL�VKLVK ��&OHUN�RI�WKH�7DEOH�2IILFH��DW�WKH�LPSHULDO�
SDODFH��UHFHLYLQJ�WKH�WLWOH�RI�,ZDPL�QR�VXNH�DQG�VHQLRU�VHYHQWK�UDQN�ORZHU��,Q������KH�
ZDV� SURPRWHG� WR� MXQLRU� VL[WK� UDQN� ORZHU�� +H� NHSW� KLV� SUDFWLFH� DQG� KLV� SXSLOV�� +H�
SXEOLVKHG� VHYHUDO� PHGLFDO� ZRUNV� �LQFOXGLQJ� ERRNV� RQ� PHDVOHV� DQG� VPDOOSR[�� DQG�
FRPSRVHG�ZDND�DQG�NDQVKL��+H�UHVLJQHG�IURP�KLV�FRXUW�GXWLHV�LQ�������,Q�KLV�ODWHU�\HDUV�
KH�VXIIHUHG�IURP�DVWKPD�DQG�ZLWKGUHZ�WR�)XVKLPL��
/LWHUDWXUH��.ULHJHU��7KH� LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�� ���� ���������0XUDNDPL�
0DPRUX� �� .LQVHL� NLMLQGHQ� WR� VRQR� MLGDL� �� ���� +LUDPDWVX�
.DQML ��1DJDVDNL�\ JDNXVKD�MLWHQ� �������
�
7DNDKDVKL�0XQHQDR�� ��7RQDQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��NXJH�
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6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��FRXUW���-DSDQHVH�VWXGLHV�
$FWLYLWLHV��-DSDQHVH�VWXGLHV��ZDND��6KLQWR�VWXGLHV�
7HDFKHUV��,W �7 JDL��������������<RVKLPL�<RVKLND]X��������������6KLJHQRL�.LQ]XPL�
�������������.\ JRNX�QR�PL\D�<DNDKLWR�6KLQQ �������������
&RQWDFWV��&K JHWVX��2]DZD�5RDQ��$V�SXSLO��6KLEDQR�5LWVX]DQ�
%LRJUDSKLFDO� VNHWFK��0XQHQDR� ZDV� WKH� VHFRQG� VRQ�� +H� PD\� KDYH� EHHQ� DGRSWHG�� ,Q�
�����KLV�HOGHU�EURWKHU�GLHG�DQG�LQ������KH�VXFFHHGHG�WR�WKH�IDPLO\¶V�KHUHGLWDU\�SRVLWLRQ�
RI�RIILFLDO� LQ�D�EXUHDX�RI�WKH�LPSHULDO�KRXVHKROG�WKDW�IHOO�XQGHU�WKH�QDL]HQVKL�RU�7DEOH�
2IILFH��+H�GLG�&KLQHVH�VWXGLHV�ZLWK�,W �7 JDL��6KLQWR�VWXGLHV�ZLWK�<RVKLPL�<RVKLND]X�
DQG�-DSDQHVH�VWXGLHV��HVSHFLDOO\�DQFLHQW�FRXUW�SUDFWLFHV�DQG�FHUHPRQLHV��ZLWK�6KLJHQRL�
.LQ]XPL��+H�DOVR�GLG�ZDND�ZLWK�WKH�SULQFH�.\ JRNX��+H�EHFDPH�D�UHVSHFWHG�DXWKRULW\�
RQ�WKH�DQFLHQW�FRXUW�DQG�ZDV�FRQVXOWDQW�IRU�FHUHPRQLDO�PDWWHUV�DW�WKH�HQWKURQHPHQW�RI�
WKH�HPSHURU�6DNXUDPDFKL�LQ�������,Q������KH�ZDV�JLYHQ�WKH�WLWOH�RI�:DNDVD�QR�NDPL��,Q�
WKLV�\HDU�KH�KDQGHG�RYHU�KLV�GXWLHV� WR�KLV� VRQ�DQG�GHYRWHG�KLPVHOI� WR�KLV�ZULWLQJV�� ,Q�
�����KH�ZDV�JLYHQ�MXQLRU�IRXUWK�UDQN�ORZHU��,Q�KLV�ODWHU�\HDUV�KH�OHG�D�VHFOXGHG�OLIH�LQ�
2ND]DNL��KLV�PRVW�LQWLPDWH�IULHQGV�EHLQJ�&K JHWVX�DQG�2]DZD�5RDQ��
�
7DNDL� .LW �� �� .RKDFKLU �� 5DLIX�� (Q]DQWHL�� . VKLVKD�� 6KXQ\DU �� 6KLQPHL��
<DKDQWHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��KDLNDL�
$FWLYLWLHV��KDLNDL��NDQVKL�
7HDFKHUV��7DNDL�.LNHL��IDWKHU��������������5\ �6 U ��������������<RVD�%XVRQ�
&RQWDFWV�� 8HGD� $NLQDUL�� 0LXUD� &KRUD�� .DW � .\ WDL�� 0DWVXPXUD� *RVKXQ�� .L� %DLWHL��
0L\DNH�6K ]DQ�
%LRJUDSKLFDO� VNHWFK�� .LW � ZDV� WKH� VHFRQG� VRQ� RI� 7DNDL� .LNHL�� .LNHL�� ZKR� KDG� ILUVW�
FDUULHG�WKH�QDPH�RI�+D\DPL�'HQ]DHPRQ��ZDV�D�GUXPPHU�RI�WKH�.RQSDUX�VFKRRO�RI�1 �
GUXPPLQJ��+H� ODWHU�EHFDPH�D�SXSLO�RI�+D\DQR�+DMLQ� �����"��������ZKR�ZDV�DOVR� WKH�
WHDFKHU�RI�<RVD�%XVRQ�� DQG�EHFDPH� IDPRXV�DV�D�KDLNDL� SRHW��$V�D�FKLOG�.LW � VWXGLHG�
KDLNDL�ZLWK�KLV�IDWKHU��EXW�LQ������KH�HQWHUHG�%XVRQ¶V�VFKRRO��,Q������KH�DOVR�ZHQW�WR�
VWXG\�NDQVKL�ZLWK�5\ �6 U ��D�SXSLO�RI�8QR�0HLND��+H�EURXJKW�RXW�VHYHUDO�FROOHFWLRQV�
RI�SRHPV��ERWK�LQGHSHQGHQWO\�DQG�XQGHU�%XVRQ¶V�VXSHUYLVLRQ��DQG�PDGH�KLPVHOI�XVHIXO�
DV� µDJHQW¶� IRU�%XVRQ� WKH� SDLQWHU��+H� DVVRFLDWHG�ZLWK�0DWVXPXUD�*RVKXQ��ZLWK�0LXUD�
&KRUD�DQG�.DW �.\ WDL�DQG�ZLWK�KLV�IDWKHU¶V�IRUPHU�SXSLO�8HGD�$NLQDUL��1R�GRXEW��KH�
DOVR�NQHZ�.L�%DLWHL��.LW �ZDV� DQ� DGPLUHU� RI�7DNDUDL�.LNDNX� ������������� D�SXSLO� RI�
%DVK ��DQG�ZDV�FRQVLGHUHG�DQ�H[SHUW�RQ�.LNDNX¶V�VW\OH��$IWHU�%XVRQ¶V�GHDWK�KH�HGLWHG�D�
PHPRULDO� FROOHFWLRQ� RI� KLV� PDVWHU¶V� ZRUN��%XVRQ� NXVK � �µ$� &ROOHFWLRQ� RI� +DLNDL� E\�
%XVRQ¶�� ������� DQG� PRYHG� WR� WKH� 6K JRLQ� LQ� WKH� HDVW� RI� WKH� FDSLWDO�� ,Q� ����� .LW �
WUDYHOOHG�WR�(GR��+H�ZHQW�E\�ZD\�RI�WKH�GRPDLQ�RI�=H]H�LQ�WKH�SURYLQFH�RI� PL��ZKHUH�
KH�YLVLWHG�%DVK ¶V� JUDYH� DW� WKH�*LFK ML� DQG� WRRN� WKH� WRQVXUH��+H�YLVLWHG�6KLQDQR� DQG�
. ]XNH�SURYLQFHV�EHIRUH�UHWXUQLQJ�WR�.\RWR��,Q������KH�PRYHG�WR�WKH�FHQWUH�RI�WRZQ��
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EXW� ORVW� KLV� QHZ� KRXVH� LQ� WKH� ILUH� RI� ������+H� GLG� VRPH� WUDYHOOLQJ�� YLVLWLQJ� SXSLOV� LQ�
2VDND�DQG�.REH��DQG�WKHQ�PRYHG�EDFN�WR�KLV�ROG�KRXVH�DW�WKH�6K JRLQ��7KH�IROORZLQJ�
VSULQJ�KH�ZHQW�RQ�D�WULS�WR�<RVKLQR�IRU�WKUHH�PRQWKV��EXW�LQ�WKH�DXWXPQ�RI�WKDW�\HDU�KH�
VXGGHQO\�GLHG��
/LWHUDWXUH��<RXQJ��8HGD�$NLQDUL�� SDVVLP��0RUULV�� µ*URXS�SRUWUDLW�ZLWK�DUWLVW¶��2JDWD�
7VXWRPX� ��HG���+DLEXQJDNX�GDLMLWHQ� ��V�Y���IRU�*RVKXQ��VHH�QHQSX�LQ��
,WVX �ELMXWVXNDQ� ��*RVKXQ� ��V�Y��������
�
7DND\DPD�+LNRNXU �� ��0DVD\XNL��&K M ��6HNLM �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��+RVR\DPXUD�LQ�WKH�UHJLRQ�RI�1LWWD�LQ�. ]XNH�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��XQFOHDU�
$FWLYLWLHV��ZDND��WUDYHO�ZULWLQJ�
7HDFKHUV�� +RVRL� +DQVK � ������������� 2NDGD� 5\ VK � ������������ DQG�RU� .DZDQR�
-RVDL�������������
&RQWDFWV��0DHQR�5\ WDNX��1LVKL\DPD�6HVVDL��+D\DVKL�6KLKHL�
%LRJUDSKLFDO�VNHWFK��+LNRNXU �ZDV�WKH�VHFRQG�VRQ�RI�D�UXUDO�VDPXUDL��+H�ILUVW�VWXGLHG�
ZLWK�D�ORFDO�WHDFKHU��:KHQ�KH�ZDV�LQ�KLV�HLJKWHHQWK�\HDU�KH�ZHQW�WR�.\RWR�ZKHUH�KH�GLG�
&KLQHVH�VWXGLHV�ZLWK�2NDGD�5\ VK �RU�ZLWK�5\ VK ¶V�VRQ�.DZDQR�-RVDL��SRVVLEO\�ZLWK�
ERWK��+H�DOVR�GLG�VRPH�WUDYHOOLQJ��YLVLWLQJ�HPLQHQW�VFKRODUV�WR�UHFHLYH�DGGLWLRQDO�WXLWLRQ��
+H�ZDV�PXFK�LQIOXHQFHG�E\�WKH�6XLND�VFKRRO�IRXQGHG�E\�<DPD]DNL�$QVDL��������������
+H�UHWXUQHG�WR�KLV�QDWLYH�UHJLRQ�IRU�D�ZKLOH��EXW�LQ������ZDV�LQ�.\RWR�DJDLQ��VHHNLQJ�WKH�
FRPSDQ\�RI�NXJH�DQG�RWKHU�KLJK�UDQNLQJ�SHUVRQV�DW�WKH�LPSHULDO�FRXUW��%\�WKLV�WLPH�KH�
KDG�EHFRPH�D�IDQDWLFDO�LPSHULDO�OR\DOLVW��ZKR�RSHQO\�H[SUHVVHG�KLV�FRQYLFWLRQV��,W�LV��IRU�
LQVWDQFH�� WROG�RI�KLP� WKDW�KH�SURVWUDWHG�KLPVHOI� LQ� WKH�GLUHFWLRQ�RI� WKH� LPSHULDO�SDODFH�
IURP�6DQM �%ULGJH��FUHDWLQJ�D�VWLU�DPRQJ�WKH�SDVVHUV�E\��+H�EHJDQ�WUDYHOOLQJ�DOO�RYHU�WKH�
FRXQWU\��YLVLWLQJ�VFKRODUV� LQ�RUGHU� WR�JDLQ� LQWHUHVW� LQ�DQG�VHHN� LQWHOOHFWXDO� MXVWLILFDWLRQ�
IRU� KLV� LGHDV��+H�ZHQW� WR� (GR� DQG�0LWR�� DQG� YLVLWHG�+D\DVKL� 6KLKHL� LQ� 6HQGDL��$V� D�
UHVXOW�RI�KLV�EHKDYLRXU�KLV� IDPLO\�DQG�KLV�GRPDLQ� LQFUHDVLQJO\�SXW�SUHVVXUH�RQ�KLP� WR�
PRGLI\�KLV�FRQGXFW��,Q�WKH�HQG�WKH�%DNXIX�JRW�LQYROYHG��,Q�������SXUVXHG�E\�HQYR\V�RI�
WKH�%DNXIX��+LNRNXU �FRPPLWWHG�VHSSXNX�LQ�.XUXPH�LQ�&KLNXJR�SURYLQFH��$SDUW�IURP�
KLV�SROLWLFDO�DFWLYLWLHV��+LNRNXU �ZDV�NQRZQ�DV�D�GLDULVW�DQG�DV�DQ�DXWKRU�RI�WUDYHORJXHV��
+H�ZDV�DOVR�D�ZDND�SRHW���
��
7DND\DVX�5RRNX�� ��$NLUD��6DL\ ��6KXQPLQ��6K MLU ��+DQMLDQ��
<HDUV�RI�ELUWK�DQG�GHDWK��QR�GDWHV��SUREDEO\�GLHG�ODWH�����V�
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��FDOOLJUDSK\�
$FWLYLWLHV��FDOOLJUDSK\�
7HDFKHUV��XQFOHDU�
&RQWDFWV��,ULH�0DVD\RVKL�
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%LRJUDSKLFDO� VNHWFK�� 5RRNX�ZDV� ERUQ� LQWR� D�ZHDOWK\� IDPLO\� WKDW� FRQGXFWHG� D� VDOWHG�
ILVK�VKRS��5RRNX�LQKHULWHG� WKH�VKRS�EXW�KH�ZDV� WRWDOO\�XQILW� IRU�EXVLQHVV��%\������KH�
KDG�EURXJKW�WKH�VKRS�WR�EDQNUXSWF\��DIWHU�ZKLFK�KH�ZDV�OHIW�SHQQLOHVV��)URP�WKDW�WLPH�
RQ� KH� PDGH� D� OLYLQJ� DV� D� FDOOLJUDSKHU� DQG� FRS\LVW�� 2QH� RI� KLV� FXVWRPHUV� ZDV� ,ULH�
0DVD\RVKL�� 5RRNX� SUREDEO\� VWXGLHG� ZLWK� .DQ� .DQNRNX� ������������ DQG� 1DNDL�
&KLNX]DQ�� EXW� QHYHU� RIILFLDOO\� EHFDPH� DQ\RQH¶V� SXSLO�� +H� QHYHU�PDUULHG� DQG� KDG� QR�
FKLOGUHQ��
/LWHUDWXUH��0L\RVKL�7HLML� ��HG���2VDND�MLQEXWVX�MLWHQ� ��V�Y��
�
7DNHEH�6HLDQ�� ��*HQVDNX��1HLVHLNDQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��,FKLQRVHNL�LQ�WKH�SURYLQFH�RI�5LNXFK �
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH��
7HDFKHUV��0DWVXL�-XWHWVX��XQLGHQWLILHG���7RPLQDJD�- L��XQLGHQWLILHG��
&RQWDFWV��6XJLWD�*HQSDNX��$V�SXSLO�� WVXNL�*HQWDNX�
%LRJUDSKLFDO� VNHWFK�� 6HLDQ� ZDV� ERUQ� LQWR� D� IDPLO\� WKDW� KDG� IRU� JHQHUDWLRQV� EHHQ�
SK\VLFLDQV� LQ� WKH� VHUYLFH� RI� WKH� GRPDLQ� RI� ,FKLQRVHNL�� ,Q� ����� KH�ZHQW� WR� 6HQGDL� WR�
VWXG\�ZLWK�0DWVXL�-XWHWVX��SK\VLFLDQ�WR�WKH�GRPDLQ�RI�6HQGDL��+H�VXEVHTXHQWO\�ZHQW�WR�
(GR�ZKHUH�KH�VWXGLHG�:HVWHUQ�VW\OH�PHGLFLQH�ZLWK�7RPLQDJD�- L��,Q�GXH�FRXUVH�KH�DOVR�
EHFDPH� SK\VLFLDQ� WR� WKH� GRPDLQ� RI� ,FKLQRVHNL�� +H� KDG� EHHQ� PXFK� DIIHFWHG� E\� WKH�
IDPLQHV� RI� WKH�.DQ¶HQ� DQG�+ UHNL� SHULRGV� ������������ DQG�ZURWH�0LQNDQ� ELN � URNX�
�µ2Q�3URYLVLRQ�IRU�WKH�3HRSOH�LQ�&DVH�RI�)DPLQH¶��������LQ�ZKLFK�KH�RIIHUHG�DGYLFH�RQ�
FRXQWHUPHDVXUHV�� 6HLDQ�ZDV�ZHOO� DFTXDLQWHG�ZLWK�6XJLWD�*HQSDNX�� KLV� WKLUG� DQG� ILIWK�
VRQ�ERWK�VWXGLHG�ZLWK�*HQSDNX�DQG�KH�DOVR�VHQW�KLV�SXSLO� WVXNL�*HQWDNX�WR�*HQSDNX�
IRU�DGYDQFHG�VWXGLHV��6HLDQ�ZDV�VXFFHHGHG�E\�KLV�WKLUG�VRQ��+LV�ILIWK�VRQ�ZDV�DGRSWHG�
E\�*HQSDNX��
�
7DNHPRWR�+RNXULQ�� ��0DVDWVXQH��.XQULWVX��< ML��<RK\ H��. ULQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.LWDJDWDPXUD�LQ�WKH�UHJLRQ�RI�:DNH�LQ�WKH�GRPDLQ�RI�2ND\DPD�LQ�%L]HQ�
SURYLQFH�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��UXUDO���&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��DJULFXOWXUDO�VWXGLHV�
7HDFKHUV��6KLPXUD�7 VK ��������������+D\DVKL�-XVVDL�
&RQWDFWV��7DNHPRWR�7 W DQ��EURWKHU��
%LRJUDSKLFDO� VNHWFK��+RNXULQ¶V�IDWKHU�PRVW�OLNHO\�ZDV�D�UXUDO�KHDGPDQ��+RNXULQ�ZDV�
WKH�VHFRQG�VRQ��7DNHPRWR�7 W DQ�ZDV�KLV�HOGHU�EURWKHU��/LNH�KLV�EURWKHU�KH�ILUVW�VWXGLHG�
ZLWK�D�ORFDO�WHDFKHU�DQG�WKHQ�EHFDPH�D�SXSLO�DW� WKH�DFDGHP\�RI� WKHLU�GRPDLQ��+H�DOVR�
VWXGLHG� ZLWK� 6KLPXUD� 7 VK �� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� WR� WKH� GRPDLQ� RI� 6HQGDL��
SUREDEO\�LQ�(GR�ZKHUH�KH�ZHQW�LQ�������,Q������KH�EHFDPH�D�SXSLO�RI�+D\DVKL�-XVVDL�DW�
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WKH�6K KHLN ��7KH�QH[W� \HDU� KH� UHWXUQHG�KRPH� DQG�DVVLVWHG�KLV� EURWKHU� LQ�KLV�RIILFLDO�
GXWLHV��+H�DOVR�ZURWH�SURSRVDOV�IRU�WKH�LPSURYHPHQW�RI�WKH�GRPDLQ¶V�DGPLQLVWUDWLRQ��,Q�
�����KH�WRRN�RYHU�WKH�IDPLO\�KHDGVKLS�IURP�KLV�EURWKHU�ZKR�UHVLJQHG�IRU�UHDVRQV�RI�LOO�
KHDOWK�� ,Q� ����� KH� EHJDQ� WHDFKLQJ� DW� WKH� DFDGHP\� RI� WKH� GRPDLQ� RI� 2ND\DPD�� +H�
HYHQWXDOO\�REWDLQHG�D�IXOO�WHDFKLQJ�SRVLWLRQ�WKHUH��$IWHU�UHVLJQLQJ�IURP�WKLV�SRVLWLRQ��KH�
VHW�XS�D�SULYDWH�DFDGHP\� LQ�.\RWR��ZLWK� WKH�KHOS�RI�5DL�6DQ¶\ � �������������+H�ZDV�
LQWHUHVWHG�LQ�DJULFXOWXUDO�VWXGLHV��HVSHFLDOO\�WKH�HFRQRPLF�DVSHFWV��,Q������+RNXULQ�ZHQW�
EDFN�WR�KLV�QDWLYH�UHJLRQ��%RWK�7DNHPRWR�EURWKHUV�ZHUH�IULHQGV�RI�8UDJDPL�*\RNXG ��
ZKR�ZDV�DOVR�IURP�2ND\DPD��
�
7DNHPRWR�7 W DQ�� ��0DVDWDGD��.HLEXQ��.DQHKLUD��. DQ��+DQ¶DQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.LWDJDWDPXUD�LQ�WKH�UHJLRQ�RI�:DNH�LQ�WKH�GRPDLQ�RI�2ND\DPD�LQ�%L]HQ�
SURYLQFH�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��UXUDO��
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��:HVWHUQ�VWXGLHV��FDOOLJUDSK\�
7HDFKHUV��6KLEDQR�5LWVX]DQ��1DNDL�. WDNX�������������
&RQWDFWV��7DNHPRWR�+RNXULQ��EURWKHU���.LPXUD�.HQNDG �
%LRJUDSKLFDO� VNHWFK�� 7 W DQ¶V� IDWKHU� PRVW� OLNHO\� ZDV� D� UXUDO� KHDGPDQ�� +H� ZDV� WKH�
HOGHVW�VRQ�DQG�LQ�GXH�FRXUVH�VXFFHHGHG�WR�WKH�IDPLO\�KHDGVKLS��7DNHPRWR�+RNXULQ�ZDV�
KLV�EURWKHU��+H�ILUVW�VWXGLHG�ZLWK�D�ORFDO�WHDFKHU�DQG�VXEVHTXHQWO\�EHFDPH�D�SXSLO�DW�WKH�
DFDGHP\� RI� KLV� GRPDLQ�� +H� WKHQ� GLG� VRPH� WUDYHOOLQJ�� WDNLQJ� WKH� RSSRUWXQLW\� WR� YLVLW�
IDPRXV� LQWHOOHFWXDOV��:KLOH�KH�ZDV� LQ�(GR�KH�VWXGLHG�ZLWK�6KLEDQR�5LWVX]DQ�DQG�DOVR�
GLG�:HVWHUQ�VWXGLHV�ZLWK�1DNDL�. WDNX��+H�SUDFWLVHG�NDQVKL�DQG�VWXGLHG�WKH�VW\OH��PHWUH�
DQG�UXOHV�RI�VRXQG�LQ�DQFLHQW�NDQVKL�SRHWU\��+H�SXEOLVKHG�H[WHQVLYHO\��7 W DQ�ZDV�DOVR�
NQRZQ� DV� D� FDOOLJUDSKHU�� ,Q� ����� KH� WXUQHG� RYHU� WKH� IDPLO\� KHDGVKLS� WR� KLV� \RXQJHU�
EURWKHU�IRU�UHDVRQV�RI�LOO�KHDOWK��+H�KDG�E\�WKHQ�VHWWOHG�LQ�.\RWR��$PRQJ�KLV�FRQWDFWV�RI�
WKLV� ODWHU� SHULRG� ZH� ILQG� 5DL� 6DQ¶\ � ������������� 7DQRPXUD� &KLNXGHQ� �������������
DQG�.RJD�.RNXG ��������������WKH�HOGHVW�VRQ�RI�.RJD�6HLUL��%RWK�7DNHPRWR�EURWKHUV�
ZHUH�IULHQGV�RI�8UDJDPL�*\RNXG ��ZKR�ZDV�DOVR�IURP�2ND\DPD��
/LWHUDWXUH��'--� VWDWHV� WKDW� WKH� 7DNHPRWR� KDG� EHHQ� LQ� WKH� VHUYLFH� RI� WKH� GRPDLQ� RI�
2ND\DPD� IRU� JHQHUDWLRQV��PDNLQJ� QR�PHQWLRQ� RI� WKH� KHDGPDQVKLS�� EXW� LPSO\LQJ� WKDW�
WKH\�ZHUH�VDPXUDL��IRU�.HQNDG ��VHH�QHQSX�LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ��

��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�YY��������
������������
�
7DNL�5DQNHL�� ��0RWRQRUL��&K PHL��.LQQRVXNH��<DVXPRWR��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��PXVLF�
$FWLYLWLHV��PHGLFLQH��PXVLF�
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7HDFKHUV��7DNL�0RWRWDND��IDWKHU��������������2QRGD�7 VHQ�������������
&RQWDFWV��,QRXH�.LQJD��2QR�5DQ]DQ��$V�SXSLOV��7DNL�5HQSX��VRQ���.DWDNXUD�.DNXU\ ��
8UDJDPL�*\RNXG ��.DWVXUDJDZD�+RVK �
%LRJUDSKLFDO� VNHWFK�� 2QH� RI� 5DQNHL¶V� DQFHVWRUV�� VWLOO� FDUU\LQJ� WKH� IDPLO\� QDPH� RI�
.DQH\DVX��KDG�VHUYHG�7RNXJDZD�,H\DVX�DV�D�GHQWLVW��5DQNHL¶V�IDWKHU�0RWRWDND�������
������KDG�FKDQJHG� WKH� IDPLO\�QDPH� WR�7DNL��+H�KDG�VSHFLDOL]HG� LQ� LQWHUQDO�PHGLFLQH��
KDG�EHFRPH�SK\VLFLDQ�WR�WKH�VKRJXQDO�KRXVHKROG�DQG�UHFHLYHG�WKH�WLWOH�RI�K LQ��,Q������
KH�KDG�IRXQGHG�WKH�6HLM NDQ��D�SULYDWH�DFDGHP\�IRU�PHGLFDO�VWXGLHV�LQ�(GR��5DQNHL�ZDV�
KLV� ILIWK� VRQ��+H�VXFFHHGHG�KLV� IDWKHU�DV�KHDG�RI� WKH� VFKRRO� LQ�������$IWHU� WKH� VFKRRO�
EXUQHG� GRZQ� LQ� ������ 5DQNHL� KDG� LW� UHEXLOW� DW� KLV� RZQ� FRVW�� ,Q� ����� KH� EHFDPH�
SK\VLFLDQ� WR� WKH� VKRJXQDO� KRXVHKROG�� $W� WKH� HQG� RI� WKH� VDPH� \HDU� KH� UHFHLYHG� WKH�
KRQRUDU\�WLWOH�RI�K JHQ��,Q������WKH�VFKRRO�ZDV�DJDLQ�GHVWUR\HG�E\�ILUH��EXW�WKLV�WLPH�WKH�
JRYHUQPHQW�FRQWULEXWHG�WR�LWV�UHEXLOGLQJ��,Q������5DQNHL�EHFDPH�SHUVRQDO�SK\VLFLDQ�WR�
WKH� 6KRJXQ�� ,Q� ����� KH� UHFHLYHG� WKH� WLWOH� RI�K LQ� DQG� LQ� WKLV� VDPH� \HDU� WKH� 6HLM NDQ�
EHFDPH�WKH�RIILFLDO�PHGLFDO�DFDGHP\�RI� WKH�%DNXIX��,Q������.DWVXUDJDZD�+RVK �ZDV�
HQJDJHG�DV�D�WHDFKHU��5DQNHL�UHVLJQHG�LQ������IRU�UHDVRQV�RI�LOO�KHDOWK��5DQNHL�ZDV�DOVR�
IDPRXV�DV�D�PXVLFLDQ��+H�KDG�VWXGLHG�WKH�&KLQHVH�NRWR��TLQ��ZLWK�2QRGD�7 VHQ�DQG�ZDV�
WKH�PXVLF�WHDFKHU�RI�8UDJDPL�*\RNXG �DQG�.DWVXUDJDZD�+RVK ��
/LWHUDWXUH��IRU�PXVLFDO�DFWLYLWLHV��VHH�)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ� ��
HG���*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� ��

��
��
7DNL�5HQSX�� ��0RWRKLUR��<DVXQDJD��.HL]DQ��5HNLV ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH�
7HDFKHUV��7DNL�5DQNHL��IDWKHU���,QRXH�.LQJD�
&RQWDFWV�� .DWDNXUD� .DNXU\ �� .DPHGD� % VDL�� WD� .LQM �� 2QR� 5DQ]DQ�� .DWVXUDJDZD�
+RVK �
%LRJUDSKLFDO�VNHWFK��5HQSX�ZDV�WKH�VRQ�RI�7DNL�5DQNHL��+H�VWXGLHG�PHGLFLQH�ZLWK�KLV�
IDWKHU� DQG� &KLQHVH� VWXGLHV� ZLWK� ,QRXH� .LQJD�� .DWDNXUD� .DNXU\ � DQG� .DPHGD� % VDL�
ZHUH�KLV� IHOORZ�VWXGHQWV�� ,Q������5HQSX�EHFDPH�RIILFLDO�SK\VLFLDQ� WR� WKH�%DNXIX�DQG�
UHFHLYHG� WKH� WLWOH� RI� K JHQ�� :KHQ� KLV� IDWKHU� UHVLJQHG� LQ� ����� KH� VXFFHHGHG� WR� WKH�
SRVLWLRQV�RI�SK\VLFLDQ�WR�WKH�VKRJXQDO�KRXVHKROG�DQG�SULQFLSDO�RI�WKH�6HLM NDQ�PHGLFDO�
DFDGHP\��,Q�WKLV�\HDU�WKH�.\RWR�ERWDQLVW�2QR�5DQ]DQ�ZDV�VXPPRQHG�WR�(GR�WR�EHFRPH�
WHDFKHU� RI� ERWDQ\� DW� WKH� 6HLM NDQ�� ,Q� ����� WKH� DFDGHP\� XQGHUZHQW� D� ODUJH� VFDOH�
UHRUJDQL]DWLRQ��5HQSX�YLROHQWO\�RSSRVHG�WKH�ZLOO�RI�WKH�DXWKRULWLHV�DQG�RSHQO\�H[SUHVVHG�
KLV�FULWLFDO�DWWLWXGH��+H�ZDV�IRUFHG�WR�UHVLJQ�DQG�UHFHLYHG�D�KXQGUHG�GD\V�RI�KRXVH�DUUHVW��
,Q������KH�ZDV�DJDLQ�VXPPRQHG�E\�WKH�%DNXIX�EXW�KH�GLHG�VXGGHQO\�ODWHU�WKDW�\HDU���
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/LWHUDWXUH�� $GGLVV�� 7KH� ZRUOG� RI� .DPHGD� % VDL�� QHQSX� LQ�� 6HWDJD\DNX� ULWVXN\ GR�
VKLU\ NDQ� �� (GR� QR� EXQMLQ� N \ URNX�� .DPHGD� % VDL� WR� VRQR�
QDNDPDWDFKL� �� ��V�Y��������
�
7DNL]DZD� %DNLQ�� �� .\RNXWHL� %DNLQ�� 2NLNXQL�� 7RNX�� 6DNLFKL�� 6DVKLFKLU ��
6HLHPRQ��6DULWVX�J\R¶LQ��+DQGDL�FKLQMLQ��5DLVDL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL��
6RXUFH�V�� RI� LQFRPH�� DGPLQLVWUDWLRQ� �GRPDQLDO��� GRPHVWLF� VHUYLFH�� FDOOLJUDSK\��
FRPPHUFH��SRSXODU�ILFWLRQ�
$FWLYLWLHV��FDOOLJUDSK\��KDLNDL��N\ ND��SRSXODU�ILFWLRQ��
7HDFKHUV�� <DPDPRWR� 6 HL� �����"�������� .DPHGD� % VDL�� .RVKLJD\D� *R]DQ� ������
�������,VKLNDZD�0DVDPRFKL��������������.DW �&KLNDJH�
&RQWDFWV��6DQW �.\ GHQ�
%LRJUDSKLFDO�VNHWFK��%DNLQ¶V�ZDV�WKH�ILIWK�VRQ�RI�D�UHWDLQHU�WR�WKH� N FKL�EUDQFK�RI�WKH�
0DWVXGDLUD�IDPLO\��$W�KLV�IDWKHU¶V�GHDWK�LQ������WKH�IDPLO\�VWLSHQG�ZDV�KDOYHG��ZKLFK�
UHVXOWHG� LQ� WKH� EUHDNGRZQ� RI� WKH� IDPLO\�� ,Q� �����%DNLQ� EHFDPH� WKH� DWWHQGDQW� RI� KLV�
ORUG¶V� JUDQGVRQ�� EXW� DEVFRQGHG�� XQDEOH� WR� HQGXUH� KLV� \RXQJ� PDVWHU¶V� WDQWUXPV�� +H�
HQWHUHG�WKH�VHUYLFH�RI�WKH�7RGD�GDLP\R�IDPLO\��EXW�EHFDPH�D�URQLQ�DJDLQ�DURXQG�������
,Q������KH�ZHQW�WR�VWXG\�PHGLFLQH�ZLWK�<DPDPRWR�6 HL��+H�DOVR�GLG�&KLQHVH�VWXGLHV�
ZLWK�.DPHGD�% VDL��KDLNDL� ZLWK�.RVKLJD\D�*R]DQ�� N\ ND� ZLWK� ,VKLNDZD�0DVDPRFKL�
DQG�FDOOLJUDSK\�ZLWK�.DW �&KLNDJH�� ,Q������KH�FDPH� LQWR�FRQWDFW�ZLWK�6DQW �.\ GHQ�
ZKR� EHFDPH� KLV� PHQWRU� DQG� KHOSHG� KLP� SXEOLVK� KLV� ILUVW� ERRN�� %DNLQ� EHFDPH�
JKRVWZULWHU�IRU�.\ GHQ��ZRUNHG�LQ�D�ERRNVKRS��ZDV�FDUHWDNHU� WR�D�PHUFKDQW�DQG�JDYH�
FDOOLJUDSK\�OHVVRQV��+LV�OLIH�EHFDPH�PRUH�VHWWOHG�DIWHU�������ZKHQ�KH�PDUULHG�D�ZLGRZ�
ZLWK� D� IRRWZHDU�EXVLQHVV��7KH\�KDG� WKUHH�GDXJKWHUV� DQG�D� VRQ�� ,Q������KH�ZHQW�RQ� D�
MRXUQH\�WR�1DJR\D��.\RWR�DQG�2VDND�LQ�RUGHU�WR�HVWDEOLVK�FRQWDFWV�ZLWK�SXEOLVKHUV��,Q�
�����KH�EHJDQ�KLV�PDVWHUSLHFH��WKH�KLVWRULFDO�QRYHO�1DQV �6DWRPL�KDNNHQGHQ��µ7KH�7DOH�
RI� WKH� (LJKW� 'RJV� RI� WKH� 6DWRPL� RI� 6RXWKHUQ� 6DJDPL¶�� �����������:KHQ� KLV� HOGHVW�
GDXJKWHU�JRW�PDUULHG� LQ������� WKH� VKRS�ZDV� WXUQHG�RYHU� WR� WKH�\RXQJ�FRXSOH��%DNLQ¶V�
VRQ�EHFDPH�D�SK\VLFLDQ��EXW�KH�GLHG�LQ�������$IWHU�D�IXQGUDLVLQJ�VKRJDNDL��D�SDLQWLQJ�
DQG� FDOOLJUDSK\� JDWKHULQJ�� LQ� ������ %DNLQ� ZDV� DEOH� WR� EX\� D� VDPXUDL� SRVW� IRU� KLV�
JUDQGVRQ�� ,Q������%DNLQ¶V�H\HV�EHJDQ� WR� WURXEOH�KLP�DQG�E\������KH�ZDV�FRPSOHWHO\�
EOLQG�� EXW� ZLWK� WKH� KHOS� RI� KLV� ZLGRZHG� GDXJKWHU�LQ�ODZ� KH� ZDV� DEOH� WR� ILQLVK�
+DNNHQGHQ�� ,Q� WKH� SHULRG� DIWHU� ����� %DNLQ� ZDV� DFTXDLQWHG� ZLWK� PDQ\� VFKRODUV� DQG�
DUWLVWV�LQFOXGLQJ�<DVKLUR�+LURNDWD��.DUDJRURPR�.LVVK �� WD�1DQSR��*DP �.XQSHL�DQG�
:DWDQDEH�.D]DQ��������������
/LWHUDWXUH�� =ROEURG�� 7DNL]DZD� %DNLQ�� LELG��� ���� IRU� .DW � &KLNDJH�� LGHP�� µ7DNL]DZD�
%DNLQ�������������D�UHVWRUDWLRQ�WKDW�IDLOHG¶�� LQ��01�����������������QHQSX� LQ��7RNXGD�
7DNHVKL�	�0RULWD�6HLJR� �� ��7DNL]DZD�%DNLQ��7RN\R�������
�
�
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7DQDND�0HLPRQ�� ��6KLPHL��.DQD\D�6KLFKLU XHPRQ��$LQLFKLHQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��7VXMLPXUD�LQ�WKH�UHJLRQ�RI�.XULWD�LQ� PL�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��PDQXIDFWXULQJ�
$FWLYLWLHV��NDQVKL�
7HDFKHUV��.DQ�.DQNRNX��������������
&RQWDFWV�� .DWD\DPD� +RNNDL�� 6KLQR]DNL� 6DQW �� .DWVX� 6KLNLQ�� RWKHU� PHPEHUV� RI� WKH�
.RQWRQVKD�
%LRJUDSKLFDO�VNHWFK��0HLPRQ�OHIW�WKH�SURYLQFHV�IRU�2VDND��ZKHUH�KH�VXFFHHGHG�WR�WKH�
EXVLQHVV� RI� D� UHODWLYH�� D�ZRUNVKRS� SURGXFLQJ� LURQ� SRWV� DQG� NHWWOHV��+H� OLYHG� QHDU� WKH�
0HLPRQ� EULGJH� IURP� ZKLFK� KH� WRRN� KLV� J �� $V� D� FKLOG� KH� KDG� VWXGLHG� ZLWK� D� ORFDO�
WHDFKHU�DQG�DIWHU�KH�KDG�VHWWOHG�LQ�2VDND�KH�KDG�EHFRPH�D�SXSLO�RI�.DQ�.DQNRNX��+H�
VRRQ�FDPH�LQWR�FRQWDFW�ZLWK�.DWD\DPD�+RNNDL�DQG�7RUL\DPD�6K JDNX��������������,Q�
�����KH�ZDV�RQH�RI� WKRVH�ZKR� WRRN� WKH� LQLWLDWLYH� IRU� WKH� IRUPDWLRQ�RI� WKH�.RQWRQVKD�
NDQVKL�VRFLHW\��+H�ZDV�RQH�RI�LWV�FHQWUDO�DQG�PRVW�DFWLYH�PHPEHUV��
�
7DQL�%XQFK �� ��0DVD\DVX��%XQJRU ��6KLU\ ��7 NDL��6DQW �NRML�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��DGPLQLVWUDWLRQ��GRPDQLDO��
$FWLYLWLHV��SDLQWLQJ��ERRN�LOOXVWUDWLRQ��WKHRU\�RI�DUW�
7HDFKHUV�� .DW � %XQUHL� ������������� =KDQJ� 4LX� *X� �GDWHV� XQNQRZQ��� SRVVLEO\�
:DWDQDEH�*HQWDL��������������.LWD\DPD�.DQJHQ��������������6DNXUDL�6HNNDQ�������
�������6 �6KLVHNL��6X]XNL�)X\ ��
&RQWDFWV�� 7DQL� .DQNDQ� �ZLIH��� 8UDJDPL� *\RNXG �� .LPXUD� .HQNDG �� 5DL� 6KXQVXL��
,FKLNDZD�.DQVDL��0DWVXGDLUD�6DGDQREX��$V�SXSLO��$ G �'HQ]HQ�
%LRJUDSKLFDO� VNHWFK�� %XQFK �ZDV� WKH� HOGHVW� VRQ� RI� D� UHWDLQHU� WR� WKH� 7D\DVX� GDLP\R�
IDPLO\�� )URP� WKH� DJH� RI� WHQ� KH� WRRN� OHVVRQV� LQ� WKH�.DQ � VW\OH� RI� SDLQWLQJ�ZLWK�.DW �
%XQUHL�DQG�IURP�DERXW������KH�VWXGLHG�ZLWK��RU�DW�OHDVW�ZDV�LQ�FRQWDFW�ZLWK��VXFK�DUWLVWV�
DV�:DWDQDEH�*HQWDL��.LWD\DPD�.DQJHQ��6DNXUDL�6HNNDQ��6 �6KLVHNL�DQG�6X]XNL�)X\ ��
,Q������%XQFK �JRW�PDUULHG��$URXQG������D�GDXJKWHU�ZDV�ERUQ��+LV�ILUVW�ZLIH��.DQNDQ��
GLHG�LQ�������%XQFK �UHPDUULHG�DQG�KDG�VL[�FKLOGUHQ�ZLWK�KLV�VHFRQG�ZLIH��,Q������KH�
HQWHUHG� WKH� VHUYLFH� RI� WKH� 7D\DVX� IDPLO\� ZLWK� UDWLRQV� IRU� ILYH�� ,Q� WKH� VDPH� \HDU� KH�
WUDYHOOHG�WR�1DJDVDNL��2Q�KLV�ZD\�KH�YLVLWHG�.LPXUD�.HQNDG ��,Q�1DJDVDNL�KH�VWXGLHG�
ZLWK�WKH�&KLQHVH�SDLQWHU�=KDQJ�4LXJX��,Q������%XQFK �ZDV�µGLVFRYHUHG¶�E\�0DWVXGDLUD�
6DGDQREX�� ZKR� PDGH� KLP� D� SHUVRQDO� DWWHQGDQW�� 7KH� QH[W� \HDU� KH� DFFRPSDQLHG�
6DGDQREX�RQ�DQ�LQVSHFWLRQ�WRXU�RI�WKH�FRDVW�RI�,]X�DQG�6DJDPL�SURYLQFHV��,Q�WKH�HDUO\�
����V�%XQFK �JRW�LQWR�FRQWDFW�ZLWK�,FKLNDZD�.DQVDL�DQG�5DL�6KXQVXL��,Q�������RQ�WKH�
RUGHUV�RI�6DGDQREX��%XQFK �FDUULHG�RXW�D�VXUYH\�RI�WKH�FROOHFWLRQV�RI�WKH�WHPSOHV�DQG�
VKULQHV�RI� WKH�.LQDL�� UHVXOWLQJ�LQ�6K NRM VKX� �µ7HQ�FDWHJRULHV�RI�FROOHFWHG�DQWLTXLWLHV¶��
FRPSOHWHG��������2Q�WKLV�RFFDVLRQ�KH�DJDLQ�YLVLWHG�.LPXUD�.HQNDG ��DQG�PHW�8UDJDPL�
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*\RNXG �� %XQFK � PDGH� VHYHUDO� RWKHU� VNHWFKLQJ� WULSV�� VRPHWLPHV� LQ� WKH� FRPSDQ\� RI�
IULHQGV��LQ������KH�WUDYHOOHG�WR�+LWDFKL�SURYLQFH�ZLWK�.DPHGD�% VDL�DQG�6DNDL�+ LWVX��
DQG�LQ������ WD�1DQSR�DFFRPSDQLHG�KLP�WR�.RLVKLNDZD�� ,Q������6DGDQREX�GLHG�DQG�
%XQFK �WRRN�WKH�WRQVXUH��7KH�GRPDLQ�RI�6KLUDNDZD�RQO\�SHUPLWWHG�KLP�WR�UHWLUH�LQ�������
,Q� ����� %XQFK � DWWHQGHG� D� SDUW\� RUJDQL]HG� E\� NXER� 6KLEXWVX�� ZKR� KDG� EURXJKW�
WRJHWKHU�QLQH�HPLQHQW�LQWHOOHFWXDOV�RYHU�WKH�DJH�RI�VHYHQW\��DPRQJ�ZKRP�7DFKL�5\ ZDQ�
DQG�<DVKLUR�+LURNDWD��%XQFK �KDG�D�ODUJH�QXPEHU�RI�SXSLOV�DPRQJ�ZKRP�KLV�ILUVW�ZLIH�
.DQNDQ�� :DWDQDEH� .D]DQ� ������������� 7DQRPXUD� &KLNXGHQ� ������������� DQG�
.DEXUDJL�8QWDQ�������������WKH�VHFRQG�VRQ�RI�,FKLNDZD�.DQVDL���
/LWHUDWXUH��IRU�.DQVDL�DQG�6KXQVXL��VHH�QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�
PHLVDNX� JDM � ]HQVK � �� %XQMLQJD� � YRO�� �� �%XQFK �� .D]DQ��
&KLQ]DQ��� 7RN\R� ������ V�YY�� ������ ������ IRU� .DQNDQ�� VHH� )LVWHU�� -DSDQHVH� ZRPHQ�
DUWLVWV��������������II��+LUDPDWVX�.DQML ��1DJDVDNL�\ JDNXVKD�MLWHQ�

�� ��� �IRU� .HQNDG ��� QHQSX� LQ�� VDND� 5HNLVKL� +DNXEXWVXNDQ�� ��
.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�Y��������&KDQFH��
µ,Q�WKH�VWXGLR�RI�SDLQWLQJ�VWXG\¶���������QHQSX�LQ��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ�

��HG���*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX�
�� �� ��V�Y��������

�
7DQL�.DQNDQ�� ��+DPD��6XLUDQ��RULJLQDO�IDPLO\�QDPH��+D\DVKL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��VHH�KXVEDQG�7DQL�%XQFK �
$FWLYLWLHV��SDLQWLQJ�
7HDFKHUV��7DQL�%XQFK ��KXVEDQG��
&RQWDFWV��7DQL�%XQFK ��KXVEDQG��
%LRJUDSKLFDO� VNHWFK�� .DQNDQ� ZDV� ERUQ� LQWR� D� IDPLO\� RI� UHWDLQHUV� RI� WKH� GRPDLQ� RI�
+LUDGR�LQ�+L]HQ�SURYLQFH��6KH�PDUULHG�7DQL�%XQFK �LQ�������7KH�WZR�PD\�KDYH�EHHQ�
FRXVLQV��$URXQG������WKHLU�RQO\�GDXJKWHU�ZDV�ERUQ��0RUH�RU�OHVV�VLPXOWDQHRXVO\�WKH\�
DGRSWHG�D�VRQ��ZKR�ZDV�JLYHQ�WKH�QDPH�RI�%XQ¶LFKL��+H�ZDV�ODWHU�JLYHQ�WKH�JLUO�DV�KLV�
ZLIH��%XQ¶LFKL�VKRZHG�D�FOHDU�WDOHQW�IRU�SDLQWLQJ��EXW�GLHG��DKHDG�RI�KLV�DGRSWLYH�IDWKHU��
LQ� ������ .DQNDQ� VWXGLHG� SDLQWLQJ� ZLWK� KHU� KXVEDQG� DQG� EHFDPH� D� ILQH� SDLQWHU��
HVSHFLDOO\�JRRG�DW�ODQGVFDSH��
/LWHUDWXUH��)LVWHU��-DSDQHVH�ZRPHQ�DUWLVWV� ����������� ��������������&KDQFH�� µ,Q� WKH�
VWXGLR�RI�SDLQWLQJ�VWXG\¶���������
��
7HJDUD�QR�2NDPRFKL�� ��7VXQHWRPL��&KLVRNX��$LVK ��+ VHLG �.LVDQML��' GDU �
0D¶D��$VDJL�QR�8UDQDUL��.DQ�&K UHL��RULJLQDO�IDPLO\�QDPH��1LVKLPXUD��WKH�IDPLO\�QDPH�
RI�+LUDVDZD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
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6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���SRSXODU�ILFWLRQ�
$FWLYLWLHV��FDOOLJUDSK\��KDLNDL��SRSXODU�ILFWLRQ��N\ ND�
7HDFKHUV��%DED�6RQJL� �������������<DPDPRWR�.LVHL� ,,� �G�� �������6HNL�+ N � ������
�������1DUXVKLPD�.LQN �������������
&RQWDFWV�� 6DWDNH� <RVKLDWVX�� WD� 1DQS �� +LUDJD� *HQQDL�� .RLNDZD�+DUXPDFKL�� 6DNDL�
+ LWVX�
%LRJUDSKLFDO�VNHWFK��2NDPRFKL�ZDV�WKH�WKLUG�VRQ�RI�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�$NLWD�
LQ�8JR�SURYLQFH��$W� WKH� DJH�RI� WKLUWHHQ�KH�ZDV� DGRSWHG� LQWR� KLV�PRWKHU¶V� IDPLO\�� WKH�
+LUDVDZD��ZKR� VHUYHG�DW� WKH�(GR� UHVLGHQFH�RI� WKH�GRPDLQ�RI�$NLWD�� ,Q�GXH� FRXUVH�KH�
EHFDPH�FDUHWDNHU�RI�WKH�UHVLGHQFH��������DQG�VHUYHG�IRXU�JHQHUDWLRQV�RI�GDLP\R�RI�WKH�
6DWDNH�IDPLO\��DPRQJ�ZKRP�6DWDNH�<RVKLDWVX��:KHQ�KH�ZDV�DERXW�WHQ�KH�ZHQW�WR�VWXG\�
KDLNDL�ZLWK�%DED�6RQJL�DQG�<DPDPRWR�.LVHL�,,��,Q�WKH�(GR�KDLNDL�FLUFOHV�KH�FDPH�LQWR�
FRQWDFW�ZLWK�6DNDL�+ LWVX��2NDPRFKL�DOVR�GLG�&KLQHVH�VWXGLHV�DQG�FDOOLJUDSK\�ZLWK�6HNL�
+ N �DQG�1DUXVKLPD�.LQN ��+H�EHFDPH�LQYROYHG�LQ�SRSXODU�ILFWLRQ�LQ�WKH�����V�DQG��
ZLWK� KLV� IULHQG� DQG� FROODERUDWRU� .RLNDZD� +DUXPDFKL�� KH� LV� VHHQ� DV� D� SLRQHHU� RI� WKH�
NLE\ VKL�JHQUH��+H�DOVR�NQHZ� WD�1DQS �DQG�+LUDJD�*HQQDL��+LV�OLWHUDU\�FDUHHU�VXIIHUHG�
D�VHWEDFN�DW�WKH�WLPH�RI�WKH�.DQVHL�5HIRUPV��,Q������2NDPRFKL�ZURWH�D�VDWLUH�ZLWK�WKH�
WLWOH� %XQEX� QLG � PDQJRNX� W VKL� �µ7KH� 7HQ� 7KRXVDQG� 6WRQHV� RQ� WKH� 'RXEOH� 3DWK� RI�
/HDUQLQJ� DQG� 0DUWLDOV� $UWV¶�� ������� +DUXPDFKL� IROORZHG� LQ� ����� ZLWK� PXJDHVKL�
EXQEX�QR� IXWDPLFKL� �µ3DUURWLQJ� WKH�6ORJDQ� µ7KH�'RXEOH�3DWK�RI�/HDUQLQJ�DQG�0DUWLDO�
$UWV¶¶��� %RWK� ZRUNV� ZHUH� VHHQ� DV� D� PRFNHU\� RI� WKH� U M � 0DWVXGDLUD� 6DGDQREX��
2NDPRFKL¶V� ERRN� ZDV� EDQQHG� DQG� KLV� GRPDLQ� RUGHUHG� KLP� WR� VWRS� ZULWLQJ� ILFWLRQ��
+DUXPDFKL�ZDV�FHQVXUHG��GLVPLVVHG�IURP�KLV�GXWLHV�DQG�GLHG�VRRQ�DIWHUZDUGV��,W�LV�RIWHQ�
VDLG�WKDW�KH�FRPPLWWHG�VXLFLGH��2NDPRFKL�WXUQHG�WR�N\ ND�DQG�N\ EXQ��
/LWHUDWXUH��+RZDUG�+LEEHWW��7KH�FKU\VDQWKHPXP�DQG�WKH�ILVK�����������7KH�WUDQVODWLRQ�
RI� WKH� WLWOH� RI� +DUXPDFKL¶V� ����� VDWLUH� LV� WDNHQ� IURP� +LEEHWW�� ,� KDYH� DGDSWHG� P\�
WUDQVODWLRQ�RI�2NDPRFKL¶V�ZRUN�DFFRUGLQJO\��
�
7RWRNL�%DLJDL�� ��+DMLPH��7DP ��.LFK ��6KLX��.RN\ ��6HLPXNHQ��7HQULQNDNX��
+DQ] ��6HNLWHL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��SDLQWLQJ��VHDO�FDUYLQJ��FDOOLJUDSK\�
7HDFKHUV��,W �7 VKR�� WDQL�(LDQ��XQLGHQWLILHG���&K �7 VDL��
&RQWDFWV��0DVX\DPD�6HVVDL��.LPXUD�.HQNDG ��5DL�6KXQVXL��+DUXNL�1DQNR��0LQDJDZD�
.LHQ��,NH�7DLJD�
%LRJUDSKLFDO�VNHWFK��%DLJDL�ZDV�ERUQ�LQWR�D�ZHDOWK\�PHUFKDQW�IDPLO\��+H�GLG�&KLQHVH�
VWXGLHV�ZLWK�,W �7 VKR��DQG�SDLQWLQJ�DQG�FDOOLJUDSK\�ZLWK� WDQL�(LDQ�DQG�&K �7 VDL��5DL�
6KXQVXL�ZDV�D�IHOORZ�VWXGHQW�DW�7 VDL¶V�VFKRRO��%DLJDL�ZDV�DFTXDLQWHG�ZLWK�0LQDJDZD�
.LHQ� DQG� ,NH� 7DLJD�� DQG� YLVLWHG� WKHP� ZKHQHYHU� KH� ZDV� LQ� .\RWR�� 'XULQJ� WKH� WLPH�
0DVX\DPD�6HVVDL��GDLP\R�RI�WKH�GRPDLQ�RI�1DJDVKLPD�LQ�,VH�SURYLQFH��ZDV�VHUYLQJ�DV�
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VDND�M EDQ��2VDND�FDVWOH�JXDUG��KH�PHW�%DLJDL��SUREDEO\�WKURXJK�7 VDL��DQG�LQ������
LQYLWHG�KLP�WR�FRPH�WR�1DJDVKLPD�WR�EHFRPH�WKH�GRPDLQ¶V�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�
DQG� IRXQG� D� VFKRRO�� +DUXNL� 1DQNR� ZDV� D� FROOHDJXH� DW� WKH� GRPDLQ�� ,Q� ����� KH�
DFFRPSDQLHG�KLV�QHZ�ORUG�WR�1DJDVDNL��,Q������KH�WUDYHOOHG�WR�1DJDVDNL�RQ�KLV�RZQ�DQG�
VWXGLHG�ZLWK�YLVLWLQJ�&KLQHVH�DUWLVWV�DQG�VFKRODUV�� ,Q������KH� UHWLUHG� IURP�KLV� MRE�DQG�
ZDV�VXFFHHGHG�E\�KLV�VRQ��+H�UHWXUQHG�WR�2VDND�ZKHUH�KH�GHYRWHG�KLV�WLPH�WR�SDLQWLQJ��
)ULHQGV�RI�WKLV�SHULRG�LQFOXGH�2NDGD�%HLVDQMLQ�DQG�+RVRDL�+DQVDL��%DLJDL�LV�EHVW�NQRZQ�
IRU�KLV�ODQGVFDSHV�DQG�KLV�µIRXU�JHQWOHPHQ¶�SDLQWLQJV���
/LWHUDWXUH��QHQSX�LQ��.RED\DVKL�7DGDVKL� ��HG���(GR�PHLVDNX�JDM �]HQVK �

��%XQMLQJD� �YRO���� �WKLV�JLYHV������DV� WKH�\HDU�RI�%DLJDL¶V�ELUWK��� IRU�
.HQNDG �� VHH� QHQSX� LQ�� VDND� 5HNLVKL� +DNXEXWVXNDQ�� �� .LPXUD�
.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��V�YY��������������0L\RVKL�
7HLML� �� HG���2VDND� MLQEXWVX� MLWHQ� �� V�Y��� WVXNL� 0LNLR� ��
%XQMLQJDND� QR� IX� �� �������� �IRU� .LHQ� DQG� 7DLJD��� 5RVHQILHOG��
([WUDRUGLQDU\�SHUVRQV��YRO��������������
�
7VXJD�7HLVK �� ��. VHL��5RNX] ��- VHQNDNX��6HQUL�U VKL��7DLN �J\RMLQ�
<HDUV�RI�ELUWK�DQG�GHDWK��������"��KH�SUREDEO\�GLHG�ZKHQ�KH�ZDV�DERXW�HLJKW\�
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��SRSXODU�ILFWLRQ�
$FWLYLWLHV�� PHGLFLQH�� YHUQDFXODU� &KLQHVH�� FDOOLJUDSK\�� VHDO� FDUYLQJ�� SRSXODU� ILFWLRQ��
VHQFKD��DJULFXOWXUDO�VWXGLHV�
7HDFKHUV��1LRNL�0 VKR��������������.DJDZD�6K DQ�������������
&RQWDFWV��8HGD�$NLQDUL�
%LRJUDSKLFDO� VNHWFK�� 7HLVK � ZHQW� WR� .\RWR� DURXQG� ����� WR� VWXG\� WKHUH�� +H� GLG�
FDOOLJUDSK\� DQG� VHDO� FDUYLQJ� ZLWK� 1LRNL� 0 VKR� DQG� PHGLFLQH� ZLWK� .DJDZD� 6K DQ��
SK\VLFLDQ� DQG� VSHFLDOLVW� RI�&KLQHVH� VWXGLHV�� D� SXSLO� RI� ,W � -LQVDL�� 7HLVK � DOVR� VWXGLHG�
YHUQDFXODU� &KLQHVH� DQG� EHFDPH� DQ� DXWKRULW\� RQ� WKH� VXEMHFW�� +H� SURGXFHG� VHYHUDO�
DGDSWHG� YHUVLRQV� RI�&KLQHVH�SRSXODU� QRYHOV��ZKLFK� DUH� VHHQ� DV� HDUO\� H[DPSOHV� RI� WKH�
\RPLKRQ�JHQUH��+H�ZDV�DOVR�LQWHUHVWHG�LQ�DJULFXOWXUH�DQG�WKH�FXOWLYDWLRQ�RI�FRPPRGLWLHV��
%\�WKH�WLPH�KH�ZDV�WKLUW\�KH�KDG�RSHQHG�D�PHGLFDO�SUDFWLFH�LQ�2VDND��,Q������KH�PHW�
HGD� 5\ K � �G�� FD�� ������� D� SLRQHHU� RI� VHQFKD�� DQG� ZURWH� WKH� SUHIDFH� WR� KLV�

6HLZDQFKDZD� �µ7HD� 7DON� RI� WKH� %OXH� %D\¶�� ������� :KHQ� 8HGD� $NLQDUL� GHFLGHG� WR�
EHFRPH�D�SK\VLFLDQ�DIWHU�KH�KDG�ORVW�KLV�KRXVH��VKRS�DQG�SRVVHVVLRQV�LQ�D�ILUH�LQ�������
KH�PD\�KDYH�GRQH�PHGLFDO�VWXGLHV�ZLWK�7VXJD�7HLVK ��EXW� WKH�QDWXUH�RI� WKH�FRQWDFW� LV�
QRW� YHU\� FOHDU��7HLVK �ZURWH� WKH� SUHIDFH� WR�$NLQDUL¶V�<DVXPLJRWR� �µ3ODLQ� DQG�1DWXUDO�
:RUGV¶��LQ�������
/LWHUDWXUH��(��3DVWUHLFK��7KH�UHFHSWLRQ�RI�&KLQHVH�YHUQDFXODU�QDUUDWLYH� LQ�.RUHD�DQG�
-DSDQ��&DPEULGJH��0DVV�����������������IRU�VHQFKD��VHH�*UDKDP��7HD�RI�WKH�VDJHV�����
�����������0L\RVKL�7HLML� ��HG���2VDND�MLQEXWVX�MLWHQ� ��V�Y��
�
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8FKL\DPD� &KLQNHQ�� �� 1DRWRNL�� %XQNHL�� 'HQ] �� *DWHL�� 6K VK U �� )X\ U ��
* NDQWHL��WKH�IDPLO\�QDPH�RI�1DJDWD�LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��XQFOHDU�
6WDWXV�DW�ELUWK��XQFOHDU�
6RXUFH�V��RI�LQFRPH��ZDND��N\ ND��&KLQHVH�VWXGLHV��-DSDQHVH�VWXGLHV�
$FWLYLWLHV��&KLQHVH�VWXGLHV��NDQVKL��-DSDQHVH�VWXGLHV��ZDND��N\ ND�
7HDFKHUV��WHDFKHUV�RI�WKH�6K KHLN ��%DQ�6HL]DQ�������������
&RQWDFWV��DV�SXSLOV��.DUDJRURPR�.LVVK �� WD�1DQSR��$NHUD�.DQN ��+H]XWVX�7 VDNX�
%LRJUDSKLFDO�VNHWFK��&KLQNHQ�ZDV�SUREDEO\�ERUQ�LQ�(GR�DQG�PD\�KDYH�EHHQ�D�UHWDLQHU�
RI� WKH�%DNXIX�� EXW� WKLV� LV� XQFHUWDLQ�� ,Q� ����� KH� EHFDPH� D� SXSLO� RI� WKH� 6K KHLN ��+H�
VWXGLHG�ZDND�ZLWK�%DQ�6HL]DQ� DQG� EHFDPH�RQH� RI�(GR¶V� EHVW�NQRZQ�ZDND� SRHWV��+H�
ZDV�HYHQ�PRUH�LQIOXHQWLDO�LQ�WKH�ILHOG�RI�N\ ND��+H�ZDV�WKH�WHDFKHU�RI�D�QXPEHU�RI�N\ ND�
HQWKXVLDVWV��ZKR�ZHUH�LQVWUXPHQWDO�LQ�WKH�IDVKLRQ�IRU�N\ ND�GXULQJ�WKH�����V�DQG�����V��
.DUDJRURPR�.LVVK �� WD�1DQSR��$NHUD�.DQN �DQG�+H]XWVX�7 VDNX��'XULQJ�WKLV�SHULRG�
&KLQNHQ� KLPVHOI� WRRN� DQ� LQGHSHQGHQW� SRVLWLRQ� DQG� UHPDLQHG� ODUJHO\� RXWVLGH� WKH�PDLQ�
JURXSV�DQG�VFKRROV��+H�ZDV��KRZHYHU��PRUH�GUDZQ�WR�WKH�VW\OH�RI�.LVVK �WKDQ�WR�WKDW�RI�
KLV�RWKHU�SXSLOV��+H�ZDV�PXFK�LQYROYHG�LQ�.LVVK ¶V�.\ ND�:DNDEDVK ��µ$�&ROOHFWLRQ�
RI�)UHVK�.\ ND�/HDYHV¶��RI� ������ WR�ZKLFK�KH� FRQWULEXWHG� D� ODUJH�QXPEHU� RI�SRHPV��
&KLQNHQ�WDXJKW�ZDND�DQG�-DSDQHVH�DQG�&KLQHVH�VWXGLHV�WR�WKH�FKLOGUHQ�IURP�WKH�VDPXUDL�
IDPLOLHV�RI�KLV�QHLJKERXUKRRG��:H�DOVR�ILQG�WKDW�KH�ZDV�LQ�WKH�VHUYLFH�RI�WKH�%DNXIX�DV�
VSHFLDOLVW�RI�&KLQHVH�VWXGLHV��EXW�DJDLQ�WKLV�LV�XQFHUWDLQ��
/LWHUDWXUH��.HHQH��:RUOG�ZLWKLQ�ZDOOV�����II�� WKH�VXJJHVWLRQ� WKDW�&KLQNHQ�ZDV� LQ� WKH�
VHUYLFH�RI�WKH�%DNXIX�LV�WDNHQ�IURP��1DJDVDZD�.LNX\D� �	�1DJDVDZD�. M �

��.DQEXQJDNXVKD�V UDQ� ��QU������
�
8GDJDZD�*HQ]XL�� ��6XVXPX��0HLNHL��.DLHQ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH�
7HDFKHUV�� 6XJLWD�*HQSDNX��0DHQR�5\ WDNX�� .DWVXUDJDZD�+RVK ��1DNDJDZD� -XQ¶DQ��
WVXNL�*HQWDNX��

&RQWDFWV��8GDJDZD�6KLQVDL��DGRSWHG�VRQ���,QDPXUD�6DQSDNX��+D\DVKL�6KLKHL�
%LRJUDSKLFDO� VNHWFK�� *HQ]XL¶V� IDPLO\� KDG� VHUYHG� WKH� GRPDLQ� RI� 7VX\DPD� LQ� WKH�
SURYLQFH� RI� 0LPDVDND� DV� SK\VLFLDQV� DQG� VSHFLDOLVWV� RI� &KLQHVH� VWXGLHV� IRU� VHYHUDO�
JHQHUDWLRQV��,Q�KLV�\RXWK�KH�GLG�&KLQHVH�VWXGLHV�DQG�WUDGLWLRQDO�PHGLFLQH��:KHQ�KH�ZDV�
DERXW� WZHQW\�ILYH� \HDUV� ROG� KH� KHDUG� RI� WKH�ZRUN� RI�.DWVXUDJDZD�+RVK � DQG� WVXNL�
*HQWDNX�DQG�EHFDPH�LQWHUHVWHG�LQ�:HVWHUQ�PHGLFLQH��+H�ZHQW�WR�VWXG\�ZLWK�+RVK �DQG�
*HQWDNX� DQG� DOVR� GLG� PHGLFLQH� DQG� JHQHUDO� :HVWHUQ� VWXGLHV� ZLWK� 6XJLWD� *HQSDNX��
0DHQR� 5\ WDNX� DQG� 1DNDJDZD� -XQ¶DQ�� ,Q� ����� KH� EHFDPH� RIILFLDO� SK\VLFLDQ� WR� KLV�
GRPDLQ��+H�DOVR�KDG�D�SULYDWH�PHGLFDO�SUDFWLFH��*HQ]XL�ZDV�WKH�DXWKRU�RI�6HLVHWVX�QDLND�
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VHQ¶\ ��µ7KH�0DLQ�3RLQWV�RI�WKH�:HVWHUQ�7KHRU\�RI�,QWHUQDO�0HGLFLQH¶��������EDVHG�RQ�
D�ZRUN� E\� WKH�'XWFK� SK\VLFLDQ� -RKDQQHV� GH�*RUWHU�� ,W�ZDV� WKH� ILUVW� ERRN� RQ� LQWHUQDO�
PHGLFLQH� LQ� -DSDQ�� +H� ZURWH� VHYHUDO� RWKHU� PHGLFDO� ZRUNV� DQG� KDG� PDQ\� SXSLOV��
*HQ]XL¶V�RZQ�FKLOGUHQ�GLHG�\RXQJ��DQG�KH�ZDV�VXFFHHGHG�E\�KLV�DGRSWHG�VRQ�6KLQVDL��
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ������������������������
�
8GDJDZD�6KLQVDL�� ��*HQVKLQ��+LNDUX��RULJLQDO�IDPLO\�QDPH��<DVXRND��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��<DPDGD�LQ�,VH�SURYLQFH�
6WDWXV�DW�ELUWK��XQNQRZQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��:HVWHUQ�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��:HVWHUQ�VWXGLHV��DVWURQRP\�FDOHQGULFDO�VFLHQFHV��
7HDFKHUV��8GDJDZD�*HQ]XL��DGRSWLYH�IDWKHU���.DWVXUDJDZD�+RVK �� WVXNL�*HQWDNX�
&RQWDFWV��6XJLWD�*HQSDNX��,QDPXUD�6DQSDNX�
%LRJUDSKLFDO� VNHWFK�� 6KLQVDL� FDPH� WR� (GR� DURXQG� ����� WR� VWXG\� ZLWK� .DWVXUDJDZD�
+RVK �� 8GDJDZD� *HQ]XL� DQG� WVXNL� *HQWDNX�� $V� KH� VKRZHG� VSHFLDO� SURPLVH� IRU�
WUDQVODWLRQ� KH� ZDV� DGRSWHG� E\� 6XJLWD� *HQSDNX�� +RZHYHU�� WKH� DGRSWLRQ�ZDV� DQQXOOHG�
EHFDXVH� RI� WKH� \RXQJ� PDQ¶V� SURIOLJDWH� EHKDYLRXU�� ,Q� WKH� HQG� KH� ZDV� DGRSWHG� E\�
8GDJDZD�*HQ]XL�� ,Q������6KLQVDL�ZDV�RUGHUHG�E\� WKH�%DNXIX� WR�EHFRPH�DWWHQGDQW� DW�
WKH�%DNXIX¶V�RIILFLDO�REVHUYDWRU\��EDQVKR�ZDJH�JR\ ���+H�UHWLUHG�IURP�WKLV�IXQFWLRQ�RQ�
WKH�JURXQG�RI�LOOQHVV�LQ�������
/LWHUDWXUH��.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ���������������������
�
8HGD�$NLQDUL�� ��<RVDL��7 VDNX��0XFK ��6KLPD\D�6HQMLU ��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2VDND�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��FRPPHUFH��PHGLFLQH��-DSDQHVH�VWXGLHV��SRSXODU�ILFWLRQ�
$FWLYLWLHV��ZDND��VHQFKD��KDLNDL��]XLKLWVX��YHUQDFXODU�&KLQHVH��SRSXODU�ILFWLRQ��-DSDQHVH�
VWXGLHV��PHGLFLQH��SRWWHU\�
7HDFKHUV��7DNDL�.LNHL��������������.RMLPD�6KLJHLH��G���������.DW �8PDNL�
&RQWDFWV�� %DQ� . NHL�� .LPXUD� .HQNDG �� +RVRDL� +DQVDL�� <RVD� %XVRQ�� 7DNDL� .LW ��
2]DZD�5RDQ��0XUDVH�. WHL��0DWVXPXUD�*RVKXQ��)XMLWDQL�1DULDNLUD��0RULNDZD�&KLNXV ��
7VXJD�7HLVK ��0LQDJDZD�.LHQ��0LXUD�&KRUD�
%LRJUDSKLFDO� VNHWFK�� ,W� LV� QRW� NQRZQ�ZKR�$NLQDUL¶V� IDWKHU�ZDV��+LV�PRWKHU�ZDV� WKH�
GDXJKWHU�RI�D�PHUFKDQW�ZLWK�WKH�IDPLO\�QDPH�RI�0DWVXR��,Q������$NLQDUL�ZDV�DGRSWHG�
E\� DQ� RLO� DQG� SDSHU�PHUFKDQW� FDOOHG�8HGD�� ,Q� ����� KH� FRQWUDFWHG� VPDOOSR[�� ERWK� KLV�
KDQGV�ZHUH�PDLPHG�E\� WKH�GLVHDVH��$URXQG������KH�ZHQW� WR� VWXG\�KDLNDL�ZLWK�7DNDL�
.LNHL��.LNHL¶V�VRQ�.LW �EHFDPH�RQH�RI�KLV�EHVW� IULHQGV�� ,W�ZDV�SUREDEO\� WKURXJK�WKHP�
WKDW� $NLQDUL� PHW� <RVD� %XVRQ�� $URXQG� ����� $NLQDUL� EHJDQ� -DSDQHVH� VWXGLHV� ZLWK�
.RMLPD�6KLJHLH�� EXW�KLV� WHDFKHU�GLHG� WKH�QH[W�\HDU��$NLQDUL�JRW�PDUULHG� LQ�������7KH�
PDUULDJH�ZDV�KDSS\�EXW�FKLOGOHVV��,Q������KH�WRRN�RYHU�KLV�DGRSWLYH�IDWKHU¶V�VKRS��+H�
EHFDPH� LQFUHDVLQJO\� LQYROYHG� LQ� OLWHUDU\� DQG� VFKRODUO\� DFWLYLWLHV�� ,Q� ����� KH� ILQLVKHG�
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8JHWVX�0RQRJDWDUL� �µ7DOHV�RI�0RRQ�DQG�5DLQ¶��SXEOLVKHG��������ZKLFK� LV�FRQVLGHUHG�
KLV�PDVWHUSLHFH�� ,Q� WKH� ODWH�����V�KH�EHFDPH�D�SXSLO�RI�.DW �8PDNL�ZKR�KDG�VWXGLHG�
ZLWK�.DPR�QR�0DEXFKL��8PDNL�ZDV�$NLQDUL¶V�JXLGH�DQG�WHDFKHU�IRU�DOPRVW�WHQ�\HDUV��,Q�
�����$NLQDUL� ORVW� KLV� KRXVH�� VKRS� DQG� SRVVHVVLRQV� LQ� D� ILUH� DQG� IRU� D�ZKLOH� OLYHG� DQ�
XQVHWWOHG�OLIH�� WHDFKLQJ�DQG�ZULWLQJ�� ,Q������KH�GHFLGHG� WR�EHFRPH�D�SK\VLFLDQ��7VXJD�
7HLVK � LV� RIWHQ� VDLG� WR� KDYH� EHHQ� KLV� PHGLFDO� WHDFKHU�� EXW� LQ� IDFW� WKH� QDWXUH� RI� WKH�
FRQWDFW� LV� QRW� FOHDU�� $NLQDUL� RSHQHG� D� SUDFWLFH� LQ� ������ 'XULQJ� WKH� ����V� KH� ZDV�
LQYROYHG� LQ� D� GLVSXWH� ZLWK� 0RWRRUL� 1RULQDJD� RQ� PDWWHUV� RI� DQFLHQW� SKRQHWLFV� DQG�
QDWLRQDO�LGHRORJ\��,Q������KH�JDYH�XS�KLV�SUDFWLFH�DQG�LQ������KH�PRYHG�WR�.\RWR��,Q�
WKH�FRXUVH�RI������$NLQDUL�KDG�GHYHORSHG�FDWDUDFW�DQG�ORVW�WKH�VLJKW�LQ�KLV�OHIW�H\H��,Q�
�����KLV�ZLIH�GLHG�DQG�LQ������KH�EHFDPH�FRPSOHWHO\�EOLQG��+H�ZDV�WDNHQ�FDUH�RI�E\�
WZR�ZRPHQ��RQH�RI�ZKRP�KH�KDG�DGRSWHG�DV�KLV�GDXJKWHU��$IWHU�WUHDWPHQW�LQ�2VDND�KH�
UHFRYHUHG�VRPH�RI�KLV�VLJKW��,Q������KH�PHW� WD�1DQSR�LQ�2VDND�DQG�LQ������KLV�2VDND�
IULHQGV�JDYH�D�SDUW\�WR�FHOHEUDWH�KLV���WK�\HDU��,Q�������ZKLOH�$NLQDUL�ZDV�DJDLQ�2VDND��
KLV� DGRSWHG� GDXJKWHU� UDQ� DZD\�� $NLQDUL¶V� ILQDO� \HDUV� ZHUH� DJDLQ� XQVHWWOHG�� +H� RIWHQ�
PRYHG�� OLYLQJ� LQ� WHPSOH� SUHFLQFWV� RU� ZLWK� IULHQGV�� $� ZRUN� RI� KLV� ILQDO� \HDUV� LV� KLV�
]XLKLWVX�7DQGDL�VK VKLQ�URNX��µ$�5HFRUG�RI�3OXFN�DQG�3UXGHQFH¶���������
/LWHUDWXUH��<RXQJ��8HGD�$NLQDUL��VHH�LELG����������DQG�DOVR�%XUQV��%HIRUH�WKH�QDWLRQ��
���������IRU�WKH�1RULQDJD�FRQWURYHUV\���/HRQ�0��=ROEURG��WUDQVO���8JHWVX�0RQRJDWDUL��
7DOHV�RI�PRRQOLJKW�DQG�UDLQ��9DQFRXYHU��������������0XUDNDPL�0DPRUX� ��.LQVHL�
NLMLQGHQ�WR�VRQR�MLGDL� ���������7DNDJL�6 JR� ��+DLNDL�MLQPHL�
MLWHQ� �� VHFWLRQ� 7HQPHL� KDLGDQ� �� ��������� QHQSX� LQ�� 1DJDVKLPD�
+LURDNL�	�,NH]DZD�1DWVXNL� �� ��8HGD�$NLQDUL ��IRU�0LXUD�&KRUD��
VHH� LELG��� V�Y�� WKH� \HDU� ������QHQSX� LQ�� VDND�5HNLVKL�+DNXEXWVXNDQ�� ��
.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� �� ��SDVVLP��IRU�VHQFKD��
VHH�*UDKDP��7HD�RI�WKH�VDJHV��SDVVLP��
�
8PHWVXML�6KXQVK �� ��0XJHQ��.DJH\X��6KLNLQ��WKH�ROG�IDPLO\�QDPH�RI�+DWRULEH�
LV�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��6DNDPRWR�LQ� PL�SURYLQFH�
6WDWXV�DW�ELUWK��6KLQWR�SULHVW�
6RXUFH�V��RI�LQFRPH��SULHVWKRRG��6KLQWR��
$FWLYLWLHV��6KLQWR�VWXGLHV��ZDND��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��0LQDJDZD�.LHQ��0XUDVH�. WHL�
&RQWDFWV��6KLQQLQ�6KLQQ ��2]DZD�5RDQ��5LNXQ\R��%DQ�. NHL�
%LRJUDSKLFDO�VNHWFK��6KXQVK ¶V�IDPLO\�KDG�IRU�JHQHUDWLRQV�EHHQ�SULHVWV�RI�D�VXEVLGLDU\�
VDQFWXDU\�RI�WKH�+LH�VKULQH�LQ� PL�SURYLQFH��,Q�GXH�FRXUVH�KH�VXFFHHGHG�WR�WKH�IDPLO\�
SRVLWLRQ��+H�DOVR�KHOG�MXQLRU�IRXUWK�UDQN�ORZHU��+H�EHJDQ�&KLQHVH�VWXGLHV�LQ�.\RWR�ZLWK�
0LQDJDZD�.LHQ� DQG� ODWHU�PRYHG� RQ� WR�0XUDVH�. WHL�� DOVR� LQ�.\RWR�� )URP� KLV� HDUO\�
WZHQWLHV�KH�UHFHLYHG�WKH�IDYRXU�RI�SULQFH�6KLQQLQ�DQG�FDPH�WR�NQRZ�WKH�DJHG�5LNXQ\R��
5RDQ�DQG�. NHL�ZKHQ�KH�ZDV� LQYLWHG� WR� WKHLU�JDWKHULQJV�� ,Q������KH�KDQGHG�RYHU�KLV�
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IXQFWLRQ� WR� KLV� \RXQJHU� EURWKHU� LQ� RUGHU� WR� GHYRWH� KLPVHOI� WR� KLV� VWXGLHV�� ,Q� KLV� ODWHU�
\HDUV�KH�PRYHG�WR�.\RWR��
/LWHUDWXUH��0XQHPDVD�,VRR� ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶�

�� ����� IRU� . NHL�� VHH� 0XUDNDPL� 0DPRUX� ��.LQVHL�
NLMLQGHQ�WR�VRQR�MLGDL� ������
�
8UDJDPL�*\RNXG �� ��7DVXNX��+\ XHPRQ�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��2ND\DPD�LQ�%L]HQ�SURYLQFH�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��GRPDQLDO���SDLQWLQJ��PXVLF�
$FWLYLWLHV��PXVLF��SDLQWLQJ��&KLQHVH�VWXGLHV��NDQVKL�
7HDFKHUV��7DNL�5DQNHL��7DPDGD�0RNX �������������
&RQWDFWV�� 2NDGD� %HLVDQMLQ�� .DQ� &KD]DQ�� 0LQDJDZD� .LHQ�� .LPXUD� .HQNDG �� 7DQL�
%XQFK �� 6KLED� . NDQ�� +DUXNL� 1DQNR�� $NDPDWVX� 6 VK �� 1LVKL\DPD� 6HVVDL�� +RVRDL�
+DQVDL��1DND\DPD�. \ ��,QRXH�.LQJD��6KLQR]DNL�6DQW �
%LRJUDSKLFDO� VNHWFK��*\RNXG �ZDV�WKH�IRXUWK�FKLOG�RI�D�VDPXUDL�LQ�WKH�VHUYLFH�RI�WKH�
,NHGD�IDPLO\��:KHQ�KH�ZDV�LQ�KLV�VHYHQWK�\HDU�KLV�IDWKHU�GLHG�DQG�KH�VXFFHHGHG�WR�WKH�
IDPLO\� KHDGVKLS�� ,Q� ����� KH� HQWHUHG� WKH� VFKRRO� RI� KLV� GRPDLQ�� ,Q� ����� KH� EHJDQ� KLV�
VHUYLFH�ZLWK�WKH�,NHGD�IDPLO\�DV�DQ�DWWHQGDQW��+H�KDG�D�SURVSHURXV�FDUHHU�ZLWK�VHYHUDO�
SURPRWLRQV�EHIRUH� UHVLJQLQJ� LQ�������0HQWLRQ� LV�PDGH�RI�DQ� LQFRPH�RI�����NRNX��+H�
SUREDEO\�DOUHDG\�SOD\HG�WKH�TLQ�DURXQG�������,Q������KH�JRW�PDUULHG��$�GDXJKWHU�ZDV�
ERUQ� LQ� ������ ,Q� ����� *\RNXG � ZDV� LQ� (GR� RQ� GXW\�� DQG� PHW� ,QRXH� .LQJD� DQG�
1DND\DPD�. \ ��.LQJD�SXW�*\RNXG �LQWR�FRQWDFW�ZLWK�7DNL�5DQNHL��ZKR�EHFDPH�KLV�
PXVLF�WHDFKHU��,Q�WKLV�SHULRG�*\RNXG �DOVR�GLG�&KLQHVH�VWXGLHV�ZLWK�7DPDGD�0RNX ��,Q�
����� KH� YLVLWHG� .LPXUD� .HQNDG � IRU� WKH� ILUVW� WLPH�� ,W� ZDV� WKH� EHJLQQLQJ� RI� D� ILUP�
IULHQGVKLS��+LV�VRQ�6KXQNLQ�ZDV�ERUQ�LQ�WKLV�\HDU�DQG�KLV�VHFRQG�VRQ�6K NLQ�LQ�������,Q�
�����*\RNXG �EXLOW�KLV�ILUVW�TLQ��KH�LV�NQRZQ�WR�KDYH�EXLOW�IRXU�RU�ILYH�LQVWUXPHQWV�IRU�
IULHQGV�DQG�SDWURQV��,Q������KLV�ZLIH�GLHG�DQG�*\RNXG �ZHQW�RQ�D�MRXUQH\�WR�WKH�.LQNL�
UHJLRQ�DQG�6KLNRNX��+H�GHFLGHG� WR�EHFRPH�D� URQLQ� LQ������DQG� LQ������ZH� ILQG�KLP�
VHWWOHG� LQ� (GR� ZLWK� KLV� VRQV�� /DWHU� WKDW� \HDU� *\RNXG � WRRN� 6K NLQ� RQ� D� YLVLW� WR� WKH�
PXVLF�ORYLQJ� GDLP\R� RI� WKH� GRPDLQ� RI� $L]X� LQ� ,ZDVKLUR� SURYLQFH�� 7KH� ER\� ZDV�
VXEVHTXHQWO\� HQJDJHG� E\� WKH� GDLP\R��*\RNXG � DQG�6KXQNLQ� VHWWOHG� LQ�.\RWR� DURXQG�
������*\RNXG �EHFDPH� IDPRXV� DV� D�SDLQWHU� DQG�D�PXVLFLDQ��+H�KDG�D� ODUJH�FLUFOH�RI�
IULHQGV�� LQFOXGLQJ� 0RULNDZD� &KLNXV �� 2NDGD� %HLVDQMLQ�� 5DL� 6KXQVXL�� .DQ� &KD]DQ��
7DQRPXUD�&KLNXGHQ��������������1DNDED\DVKL�&KLNXW ��������������DQG�WKH�EURWKHUV�
7DNHPRWR�7 W DQ�DQG�+RNXULQ��+H�GLG�D�ORW�RI�WUDYHOOLQJ��EHWZHHQ������DQG�������IRU�
LQVWDQFH��KH�ZDV�DZD\�IURP�KRPH�RQ�D�MRXUQH\�WR�WKH�QRUWK�HDVW�RI�WKH�FRXQWU\��
/LWHUDWXUH��)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ� ��HG���*\RNXG �WR�6KXQNLQ��
6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX� �� �� ��QHQSX�
DQG�SDVVLP��
�
�
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<DPDPRWR�+RNX]DQ�� ��.LURNX��7HQNL��&KLNXWHL�LQ¶LWVX��.HLJL �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��&KLQHVH�VWXGLHV�
$FWLYLWLHV�� &KLQHVH� VWXGLHV�� NDQVKL�� DVWURQRP\�FDOHQGULFDO� VFLHQFHV�� PLOLWDU\� VWXGLHV��
HNLJDNX��%XGGKLVW�VWXGLHV��
7HDFKHUV��<DPD]DNL�7 NHL��XQLGHQWLILHG��
&RQWDFWV��.DPHGD�% VDL��,QRXH�.LQJD��$V�SXSLOV�� WD�.LQM �� NXER�6KLEXWVX��<DVKLUR�
+LURNDWD��.RMLPD�%DLJDL��SRVVLEO\�*DP �.XQSHL�
%LRJUDSKLFDO� VNHWFK��+RNX]DQ�ZDV�ERUQ� LQWR�D� IDPLO\�RI� UHWDLQHUV� WR� WKH�%DNXIX��+H�
ORVW�KLV�IDWKHU�DW�DQ�HDUO\�DJH��EXW�EHFDXVH�KLV�IDPLO\�ZDV�ZHDOWK\�KH�ZDV�IUHH�WR�GHYRWH�
KLPVHOI�WR�VFKRODUVKLS��+H�ILUVW�VWXGLHG�XQGHU�<DPD]DNL�7 NHL�DW�WKH�(GR�EUDQFK�RI�WKH�
.LPRQ�DFDGHP\�IRXQGHG�E\�<DPD]DNL�$QVDL��������������/DWHU�KH�VWXGLHG�RQ�KLV�RZQ��
+H�ZDV�DWWUDFWHG�E\�WKH�HFOHFWLF�DSSURDFK�RI�,QRXH�.LQJD�DQG�VWXGLHG�ZLWK�KLP�EXW�QRW�
DV� DQ�RIILFLDO� SXSLO��7KH�ZRUN� WKDW�PDGH� KLV� UHSXWDWLRQ�ZDV�. N\ VK UDQ� �µ&ROOHFWHG�
YLHZV�RQ�WKH�&ODVVLF�RI�)LOLDO�3LHW\¶��RI�������,W�ZDV�ODUJHO\�EDVHG�RQ�D�ZRUN�E\�.LQJD��
%\�WKH�HQG�RI�WKH�����V�KH�ZDV�D�OHDGLQJ�LQWHOOHFWXDO�ILJXUH�DQG�WHDFKHU��+H�UHMHFWHG�WKH�
%DQ�RQ�+HWHURGR[\�RI�������DQG�GLG�QRW�JLYH�XS�KLV�VFKRODUO\�SULQFLSOHV��+H�ZDV�RQH�RI�
WKH� VR�FDOOHG� µILYH�GHPRQV�RI� WKH�.DQVHL�SHULRG¶�� WKH�RWKHUV�EHLQJ� ,FKLNDZD�.DNXPHL�
�������������7RVKLPD�+ VK ��������������7VXNDGD�7DLK �������������DQG�KLV� IULHQG�
.DPHGD�% VDL��$SDUW�IURP�WKH�&KLQHVH�FODVVLFV�DQG�NDQVKL��+RNX]DQ�ZDV�ZHOO�UHDG�RQ�
WKH�VXEMHFWV�RI�DVWURQRP\��PLOLWDU\�VWXGLHV��GLYLQDWLRQ��HNLJDNX���'DRLVP�DQG�%XGGKLVP��
,Q� ����� KH�ZDV� LQYLWHG� WR� EHFRPH� D� WHDFKHU� DW� WKH� GRPDQLDO� DFDGHP\� LQ� (GR� RI� WKH�
GRPDLQ�RI�$NLWD�LQ�8JR�SURYLQFH��+H�ZDV�HQJDJHG�E\�VHYHUDO�RWKHU�GRPDLQV�EXW�GHWDLOV�
DUH�XQNQRZQ���
/LWHUDWXUH��.HHQH��:RUOG�ZLWKLQ�ZDOOV�����������:DWVRQ��.DQVKL��S��[L��ELRJUDSK\�LQ��
6HWDJD\DNX� ULWVXN\ GR� VKLU\ NDQ� �� (GR� QR� EXQMLQ� N \ URNX��
.DPHGD�% VDL�WR�VRQR�QDNDPDWDFKL� �� ��
�
<DVKLUR�+LURNDWD�� ��7DU ��7DURNLFKL��5LQFKL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��VDPXUDL�
6RXUFH�V��RI�LQFRPH��DGPLQLVWUDWLRQ��%DNXIX���FDOOLJUDSK\��-DSDQHVH�VWXGLHV�
$FWLYLWLHV��FDOOLJUDSK\��-DSDQHVH�VWXGLHV��ZDND��FROOHFWLQJ��VWXG\�RI�SRSXODU�FXOWXUH�
7HDFKHUV�� +DQDZD� +RNLLFKL�� 0DWVXRND� 7RNLNDWD� ������������� ,VH� 6DGDKDUX� ������
������� 5HL]HL� 7DPHPXUD� ������������� 5HL]HL� 7DPH\DVX� ������������� <DPDPRWR�
+RNX]DQ�
&RQWDFWV��6KLEDQR�5LWVX]DQ�
%LRJUDSKLFDO�VNHWFK��+LURNDWD�ZDV�WKH�VRQ�RI�D�UHWDLQHU�RI�WKH�%DNXIX��$W�WKH�DJH�RI�VL[�
KH� EHJDQ� FDOOLJUDSK\� OHVVRQV� ZLWK� RQH� RI� WKH� %DNXIX� \ KLWVX� �VHFUHWDULHV��� +H� GLG�
-DSDQHVH� VWXGLHV� ZLWK� +DQDZD�+RNLLFKL��0DWVXRND� 7RNLNDWD� DQG� ,VH� 6DGDKDUX��ZDND�
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ZLWK�5HL]HL�7DPHPXUD�DQG�7DPH\DVX��DQG�&KLQHVH�VWXGLHV�ZLWK�<DPDPRWR�+RNX]DQ��
,Q������KH�EHFDPH�DQ�RIILFLDO�LQ�WKH�VHUYLFH�RI�WKH�NLWFKHQ�RI�WKH�:HVWHUQ�(QFHLQWH��DQG�
LQ������D�VFULEH�DW�WKH�0DLQ�(QFHLQWH��,Q������KH�WRRN�SDUW�LQ�WKH�HGLWLQJ�RI�D�KLVWRULFDO�
ZRUN� �.RNNDQ�� µ0LUURU�RI� WKH�1DWLRQ¶��XQGHU�6KLEDQR�5LWVX]DQ�� ,Q������KH�DFFRPSD�
QLHG� 5LWVX]DQ� RQ� D� WRXU� RI� WHPSOHV� DQG� VKULQHV� LQ� WKH� .LQNL� UHJLRQ�� )URP� ����� KH�
ZRUNHG�IRU�WKH�VHFUHWDULDO�RIILFH�RI�WKH�,QWHULRU��RNX�\ KLWVX�VKR���+H�VHUYHG�DV�D�VKLKDL�
NDQM ��PDQDJLQJ�DFFRXQWDQW��DQG�ODWHU�DV�D�NDQM ��DFFRXQWDQW���DQG�LQ������ZDV�JLYHQ�
WKH�ULJKW�RI�VKRJXQDO�DXGLHQFH��+H�DOVR�VHUYHG�DV�D�FDOOLJUDSKHU��KH�ZURWH�WKH�IDLU�FRSLHV�
RI� RIILFLDO� PLVVLYHV� WR� 5XVVLD� ������� DQG� .RUHD� �������� 0RUH� LPSRUWDQWO\�� KH� ZDV�
LQYROYHG� LQ�D�QXPEHU�RI�RIILFLDO�KLVWRULFDO�FRPSLODWLRQV��.DQVHL�FK VK �VKRNDIX� �µ7KH�
.DQVHL� 3HULRG¶V� $GGLWLRQV� WR� WKH� 9DULRXV� *HQHDORJLHV¶�� FRPSOHWHG� �������+DQNDQSX�
]RNXKHQ�� D� VXSSOHPHQW� WR� $UDL� +DNXVHNL¶V� +DQNDQSX� �µ$� +LVWRU\� RI� WKH� 'DLP\R�
+RXVHV¶�� ������� EHJXQ� XQGHU� 2NDGD� .DQVHQ� LQ� ����� DQG� FRPSOHWHG� LQ� ������.RNRQ�
\ UDQN � �µ$� &DWDORJXH� RI� 2OG� DQG� 5HFHQW� 0DWHULDO¶�� ����������� D� FODVVLILHG� FRP�
SLODWLRQ�RI�KLVWRULFDO�WH[WV��DQG�WKH�.DQM �URNX��µ$�5HFRUG�RI�RXU�6ROGLHUV¶��������������
D� FRPSLODWLRQ� RI� KLVWRULFDO�PDWHULDO� FRQFHUQLQJ� VDPXUDL� IDPLOLHV��+H� DOVR� DVVLVWHG� KLV�
IRUPHU� WHDFKHU� +DQDZD� +RNLLFKL¶V� ZLWK� KLV� PDJQXP� RSXV�� *XQVKR� UXLM � �µ$�
&ODVVLILFDWLRQ�RI�D�0XOWLWXGH�RI�7H[WV¶���D�SURMHFW�WKDW�UDQ�IURP������XQWLO�������)URP�
LWV�EHJLQQLQJV�LQ�������KH�ZDV�LQYROYHG�LQ�WKH�:DJDNX�. GDQVKR��%XUHDX�IRU�-DSDQHVH�
6WXGLHV��� D� UHVHDUFK� FHQWUH� VHW� XS�E\�+RNLLFKL��+H� DOVR�KDG� DQ� LPPHQVH� FROOHFWLRQ�RI�
ERRNV��+LURNDWD� VHUYHG�DV� WXWRU� WR� WKH�GDLP\R� IDPLO\�RI�+DFKLVXND�RI� WKH�7RNXVKLPD�
GRPDLQ� LQ�$ZD�SURYLQFH��:LWK�.DUL\D�(NLVDL� ������������KH�RUJDQL]HG�D� VHPLQDU�RQ�
ELEOLRJUDSKLFDO� UHVHDUFK� LQ� ������ $PRQJ� KLV� IULHQGV� ZH� ILQG� WD� 1DQSR�� 7DNL]DZD�
%DNLQ� DQG�0RULVKLPD�&K U\ �� ,Q� �����+LURNDWD�ZDV�RQH�RI� WKH� LQYLWHG�ZKHQ� NXER�
6KLEXWVX� RUJDQL]HG� D� VSHFLDO� SDUW\� IRU� ZKLFK� KH� EURXJKW� WRJHWKHU� QLQH� HPLQHQW�
LQWHOOHFWXDOV�RYHU�WKH�DJH�RI�VHYHQW\��DPRQJ�ZKRP�7DFKL�5\ ZDQ�DQG�7DQL�%XQFK ��
/LWHUDWXUH��VHH�:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV������� IRU�&K U\ �����II�� IRU�
WKH� TXHVWLRQQDLUH�6KRNRNX� I ]RNX� WRLMR� �µ4XHVWLRQV� RQ�&XVWRPV� RI�$OO� 3URYLQFHV¶�� RI�
DURXQG�������
�
<RVD� %XVRQ�� �� 7DQLJXFKL� %XVRQ�� <DKDQ¶ �� <DKDQWHL�� 6DLFK �� 6KDFK N ��
6KDVKXQVHL��RULJLQDO�IDPLO\�QDPH��7DQLJXFKL�
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.HPDPXUD�LQ�WKH�UHJLRQ�RI�+LJDVKLQDUL�LQ�6HWWVX�SURYLQFH�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��SDLQWLQJ��KDLNDL�
$FWLYLWLHV��KDLNDL��NDQVKL��SDLQWLQJ�
7HDFKHUV��+D\DQR�+DMLQ������"�������
&RQWDFWV��,NH�7DLJD��8HGD�$NLQDUL��0L\DNH�6K ]DQ��0LXUD�&KRUD��.DW �.\ WDL��.LPXUD�
.HQNDG ��0LQDJDZD�.LHQ��$V�SXSLOV��.L�%DLWHL��0DWVXPXUD�*RVKXQ��7DNDL�.LW �
%LRJUDSKLFDO�VNHWFK��%XVRQ�ZDV�WKH�VRQ�RI�D�ZHDOWK\�IDUPHU��,Q�KLV�\RXWK�KH�PD\�KDYH�
VWXGLHG�SDLQWLQJ�ZLWK�RQH�0RPRGD�.RUHQREX��XQLGHQWLILHG��RI�WKH�.DQR�VFKRRO��EXW�WKLV�
LV�QRW�FHUWDLQ��+H�ZHQW�WR�(GR�DURXQG������DQG�LQ������EHJDQ�KDLNDL�ZLWK�+D\DQR�+DMLQ��
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+H�SRVVLEO\�DOVR�DWWHQGHG�OHFWXUHV�E\�+DWWRUL�1DQNDNX��������������$IWHU�+DMLQ¶V�GHDWK��
%XVRQ� DFFRPSDQLHG� KLV� IULHQG� DQG� IHOORZ� SXSLO� ,VDRND� *DQW � �G������� WR� < NL� LQ�
6KLP VD� SURYLQFH�� *DQW ¶V� ELUWKSODFH�� +H� OLYHG� LQ� WKLV� UHJLRQ� IRU� VHYHUDO� \HDUV� EXW�
YLVLWHG�(GR�UHJXODUO\��,Q������KH�VHWWOHG�LQ�.\RWR��ZKHUH�KH�PHW�RWKHU�IRUPHU�SXSLOV�RI�
+DMLQ�� VXFK�DV�0RFKL]XNL�6 RNX�������������DQG�7DNDL�.LNHL� �������������/DWHU� WKH�
KDLNDL� SRHWV� 7DQ� 7DLJL� ������������� 0LXUD� &KRUD� DQG� .DW � .\ WDL� ZRXOG� DOVR� EH�
DPRQJ�KLV�FRQWDFWV��%XVRQ�OHIW�.\RWR�LQ������IRU�0L\D]X�LQ�7DQJR�SURYLQFH��SUREDEO\�
KLV�PRWKHU¶V�QDWLYH� UHJLRQ���+H� OLYHG�KHUH� IRU�PRUH� WKDQ� WKUHH�\HDUV�� VWXG\LQJ�YDULRXV�
VW\OHV� RI� SDLQWLQJ�� +H� UHWXUQHG� WR� .\RWR� LQ� ������ $URXQG� ����� KH� JRW� PDUULHG�� 7KH�
FRXSOH�KDG�D�GDXJKWHU��7DNDL�.LNHL¶V�VRQ�.LW �EHFDPH�D�KDLNDL�SXSLO�RI�%XVRQ�DURXQG�
������.LW �ZDV�D�IULHQG�RI�8HGD�$NLQDUL�DQG�KH�SUREDEO\�LQWURGXFHG�$NLQDUL�WR�%XVRQ��
0DWVXPXUD�*RVKXQ�EHFDPH�D�SXSLO�DURXQG�������,W�LV�QRW�FOHDU�ZKHQ�.L�%DLWHL�DUULYHG��
%XVRQ�PDLQO\�PDGH� KLV� OLYLQJ� DV� D� SDLQWHU�� EXW�ZDV� DOVR� DFWLYH� LQ�KDLNDL� FLUFOHV��+H�
EHFDPH�D�FHQWUDO�ILJXUH�LQ�ZKDW�LV�RIWHQ�UHIHUUHG�WR�DV�WKH�µ%DVK �5HYLYDO�0RYHPHQW¶��D�
WUHQG�WR�UHVWRUH�WKH�KDLNDL�VW\OH�RI�WKH�*HQURNX�SHULRG��,Q������KH�FROODERUDWHG�ZLWK�,NH�
7DLJD� RQ� WKH� DOEXP� - EHQ� M JL� �µ7HQ�&RQYHQLHQFHV� DQG� 7HQ� 3OHDVXUHV¶��� ,Q� ����� DQ�
�����KH�WUDYHOOHG�WR�2VDND�ZLWK�.LW �DQG�LQ�WKH�HDUO\�����V�KH�PDGH�WULSV�WR�<RVKLQR�
DQG�8ML��1RW�ORQJ�DIWHU�WKLV�ODVW�WULS�KH�IHOO�LOO�ZLWK�D�FKHVW�FRPSODLQW�DQG�GLHG��
/LWHUDWXUH�� )UHQFK�� 7KH� SRHW�SDLQWHUV�� %XVRQ� DQG� KLV� IROORZHUV�� IRU� .LHQ�� VHH�0DUN�
0RUULV�� µ*URXS� SRUWUDLW� ZLWK� DUWLVW¶�� ���� <RXQJ�� 8HGD� $NLQDUL�� SDVVLP�� 5RVHQILHOG��
([WUDRUGLQDU\�SHUVRQV��YRO����������QHQSX� LQ��0DWVXPXUD�7RPRWVXJX� ��%XVRQ�
QR�WHJDPL� ��IRU�&KRUD��V�YY���������������QHQSX�LQ��.RED\DVKL�7DGDVKL�
�� HG���(GR�PHLVDNX�JDM � ]HQVK � ��%XQMLQJD� �YRO�����QHQSX� LQ��
VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ��

�� ��V�Y��������
�
<RVKLGD�. WRQ�� ��+LURVKL�� 6KLWDQ��5LQ¶DQ��.DQNDQ��*DNXMX��*DNXVHL��7DQ] ��
&KLNXPRQ��WKH�IDPLO\�QDPHV�RI�6DVDNL�DQG�)XMLL�DUH�DOVR�DVVRFLDWHG�ZLWK�KLP��
<HDUV�RI�ELUWK�DQG�GHDWK�������������
3ODFH�RI�ELUWK��(GR�
6WDWXV�DW�ELUWK��UHWDLQHG�SK\VLFLDQ�
6RXUFH�V��RI�LQFRPH��PHGLFLQH��&KLQHVH�VWXGLHV�
$FWLYLWLHV��PHGLFLQH��&KLQHVH�VWXGLHV��FROOHFWLQJ��FRQQRLVVHXUVKLS�
7HDFKHUV��,QRXH�.LQJD�
&RQWDFWV��.DPHGD�% VDL�
%LRJUDSKLFDO� VNHWFK�� . WRQ� ZDV� WKH� VRQ� RI� D� SK\VLFLDQ� WR� WKH� GRPDLQ� RI� 0LWR� LQ�
+LWDFKL� SURYLQFH�� ,Q� GXH� FRXUVH� KH� DOVR� EHFDPH� GRPDLQ� SK\VLFLDQ�� EXW� ZKHQ� LW� ZDV�
GLVFRYHUHG�WKDW�GXULQJ�KLV�GXW\�KRXUV�LQ�(GR�KH�ZHQW�RXW�VHFUHWO\�WR�VHH�SDWLHQWV�LQ�WRZQ��
KLV� VWLSHQG�ZDV� FRQILVFDWHG� DQG� KH�ZDV� GLVPLVVHG��+H� VXEVHTXHQWO\�ZDV� D� VXFFHVVIXO�
WRZQ�SK\VLFLDQ��EXW�ODWHU�FORVHG�KLV�SUDFWLFH�DQG�EHFDPH�D�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV��
+H�KDG�GRQH�&KLQHVH�VWXGLHV�ZLWK�,QRXH�.LQJD��ZKR�ZDV�DOVR�WKH�WHDFKHU�RI�KLV�IULHQG�
.DPHGD� % VDL�� . WRQ�ZDV� DQ� DYLG� FROOHFWRU� RI� ROG� ERRNV� DQG� JUHDWO\� FRQWULEXWHG� WR�
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VFKRODUVKLS�E\� FULWLFDOO\� FRPSDULQJ�YDULRXV� HGLWLRQV��)XUWKHUPRUH�� KH�ZDV� D� UHVSHFWHG�
FRQQRLVVHXU�RI�FDOOLJUDSK\��SDLQWLQJ�DQG�DQWLTXHV��
/LWHUDWXUH��IRU�% VDL��VHH�$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL������
�
<XQRNL�7DLMXQ� ��&K VR��*\ PLQ��.DNN\ �
<HDUV�RI�ELUWK�DQG�GHDWK������������
3ODFH�RI�ELUWK��.\RWR�
6WDWXV�DW�ELUWK��FRPPRQHU�
6RXUFH�V��RI�LQFRPH��PHGLFLQH�
$FWLYLWLHV��PHGLFLQH�
7HDFKHUV��(PXUD�+RNNDL��2JLQR�*HQJDL��.DJDZD�< VDL�������������
&RQWDFWV��0LQDJDZD�.LHQ�
%LRJUDSKLFDO� VNHWFK�� 7DLMXQ� ZDV� ERUQ� LQWR� D� IDPLO\� WKDW� KDG� IRU� JHQHUDWLRQV� EHHQ�
RSKWKDOPRORJLVWV� LQ� PL� SURYLQFH�� +LV� IDWKHU� KDG� RSHQHG� DQ� RSKWKDOPLF� SUDFWLFH� LQ�
.\RWR�� /LNH� KLV� IDWKHU� 7DLMXQ� GLG� &KLQHVH� VWXGLHV� ZLWK� (PXUD� +RNNDL�� +H� DOVR� GLG�
LQWHUQDO� PHGLFLQH� ZLWK� 2JLQR� *HQJDL� DQG� REVWHWULFV� ZLWK� .DJDZD� < VDL� DQG� LQ� GXH�
FRXUVH� VXFFHHGHG� WR� WKH� .\RWR� SUDFWLFH�� +H� ZDV� D� SLRQHHU� RI� :HVWHUQ� RSKWKDOPLF�
VFLHQFH� LQ� .\RWR�� +H� UHFHLYHG� SHUPLVVLRQ� WR� SHUIRUP� D� GLVVHFWLRQ� RQ� WKH� ERG\� RI� D�
FULPLQDO�LQ�������
/LWHUDWXUH��IRU�.LHQ��VHH�7DNDKDVKL�+LURPL� ��.\ WR�JHLHQ�QR�QHWWRZ NX�
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7KH� WKLUG� SDUW� RI� WKLV�PRQRJUDSK� LV� GHYRWHG� WR� WKH� DQDO\VLV� RI� WKH� ELRJUDSKLFDO� GDWD��
VRPH� KLVWRULDQV� ZRXOG� FDOO� ZKDW� IROORZV� WKH� µUHDO¶� SURVRSRJUDSK\�� 8VXDOO\� WKH�
IRUPDWLRQ� RI� D� QHWZRUN� LV� LQIOXHQFHG� E\� VXFK� IDFWRUV� DV� DJH� DQG� JHQHUDWLRQ�� SODFH� RI�
RULJLQ��IDPLO\�UHODWLRQVKLSV��VRFLDO�EDFNJURXQG�DQG�HPSOR\PHQW��+RZHYHU��ZKDW�EULQJV�
SHRSOH� WRJHWKHU� LQ� D� QHWZRUN� RI� LQWHOOHFWXDOV� LV�� VXSSRVHGO\�� WKH� DFWXDO� LQWHOOHFWXDO�
DFWLYLW\�� ,Q�RUGHU� WR� LQYHVWLJDWH� LQ�KRZ�IDU� WKHVH�RWKHU� IDFWRUV�SOD\HG�D� UROH��TXHVWLRQV�
FRQFHUQLQJ�WKHLU�VLJQLILFDQFH�DUH�UHFXUULQJ�WKURXJKRXW�WKH�DQDO\LV���

3HUKDSV�WKH�YHU\�ILUVW�LWHP�LQ�RXU�DQDO\VLV�RXJKW�WR�KDYH�EHHQ�JHQGHU��)LYH�RXW�RI�
WKH�����LQGLYLGXDOV�LQ�RXU�QHWZRUN�DUH�ZRPHQ����������7KLV�ILJXUH�LV�PRVWO\�RI�LQWHUHVW�
LQ�WKH�FRQWH[W�RI�TXHVWLRQV�FRQFHUQLQJ�IHPDOH�OLWHUDF\�DQG�HUXGLWLRQ�DQG�UHODWHG�WRSLFV�RI�
JHQGHU� KLHUDUFK\��*HQGHU�UHODWHG�PDWWHUV�� KRZHYHU�� KDG�EHWWHU�QRW� EH� HQWHUHG�XSRQ� LQ�
WKH� FRQWH[W� RI� WKLV� SURVRSRJUDSKLF� DQDO\VLV�� EHFDXVH� ,� GLG� QRW� VHW� RXW� WR� VSHFLILFDOO\�
KLJKOLJKW� WKH� VLWXDWLRQ� RI� ZRPHQ� LQWHOOHFWXDOV�� %HVLGHV�� SUHYLRXV� DVVXPSWLRQV�
FRQFHUQLQJ�IHPDOH�OLWHUDF\�DQG�HGXFDWLRQ��DQG�ZRPHQ¶V�DFFHVV�WR�WKH�SXEOLF�VSKHUH�DUH�
LQFUHDVLQJO\� EHLQJ� TXHVWLRQHG�� $� UHVHDUFK� SURMHFW� QRZ� XQGHU� ZD\� DW� &DPEULGJH�
8QLYHUVLW\�XQGHU� WKH�GLUHFWLRQ�RI�3HWHU�.RUQLFNL� LQYHVWLJDWHV� OHYHOV�RI� IHPDOH� OLWHUDF\��
HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�ZRPHQ��DQG�ZRPHQ¶V�ZULWLQJ�DQG�UHDGLQJ�FXOWXUHV�LQ�SUH�
PRGHUQ�-DSDQ��DQG�VKRXOG�\LHOG�LWV�ILUVW�UHVXOWV�ZLWKLQ�D�IHZ�\HDUV��4XHVWLRQV�UHODWLQJ�WR�
JHQGHU� DULVLQJ� IURP� P\� SURVRSRJUDSK\� FDQ� RQO\� EH� SURSHUO\� DGGUHVVHG� ZKHQ� WKLV�
SURFHVV�RI�UHDVVHVVPHQW�KDV�EHHQ�EURXJKW�DERXW��
� �
$V�WKH�ILUVW�LWHP�LQ�RXU�DQDO\VLV�ZH�ZLOO��WKHUHIRUH��DGGUHVV�WKH�LVVXH�RI�DJH��0RUH�RIWHQ�
WKDQ� QRW� KLVWRULDQV� IDLO� WR� SRLQW� RXW� H[SOLFLWO\� WKDW� D� FHUWDLQ� SHULRG� FRQFHUQV� VR�PDQ\�
\HDUV�RI�UHDO�SHRSOHV¶�OLYHV��7KH\�PD\�ZDQW�WR�IRFXV�RQ�ORQJ�WHUP�VWUXFWXUDO�FKDQJHV�RU��
RQ�WKH�RWKHU�KDQG��RQ�WKH�HIIHFWV�RI�D�FHUWDLQ�HYHQW��LQ�ZKLFK�FDVHV�WKH\�GR�QRW�KDYH�WR�
EH� FRQFHUQHG� ZLWK� LQGLYLGXDO� OLIH� KLVWRULHV�� $OVR�� D� SHULRGL]DWLRQ� VXFK� DV� µWKH� ODWH�
7RNXJDZD�SHULRG¶�FDQ�EH�YHU\�DUWLILFLDO�ZKHQ�GHDOLQJ�ZLWK�WKH�FDUHHU�RI�DQ�LQGLYLGXDO��
7R� EHJLQ� ZLWK�� WKH� SHUVRQ� LQ� TXHVWLRQ� GLG� QRW� NQRZ� KH� RU� VKH� ZDV� ZLWQHVVLQJ� WKH�
WZLOLJKW�RI�7RNXJDZD�UXOH��7RR�RIWHQ�LQGLYLGXDOV�DUH�WUHDWHG�DV�DJHOHVV�EHLQJV�ZKR�DUH�
VXSSRVHG� WR�KDYH�EHHQ�DW� WKH�KHLJKW�RI� WKHLU� LQWHOOHFWXDO�SRZHUV�� IURP�WKH�GD\�RI� WKHLU�
ELUWK�WR�WKH�GD\�RI�WKHLU�GHDWK��7KLQJV�PD\�HYHQ�EHFRPH�VOLJKWO\�EL]DUUH�DV�LQ�WKH�FDVH�RI�
WKH�SDUDJUDSK�GLVFXVVLQJ� WKH� ODWH�HLJKWHHQWK�FHQWXU\� LQ�7HWVXR�1DMLWD¶V�FRQWULEXWLRQ� WR�
YROXPH� �� RI� WKH� &DPEULGJH� +LVWRU\� RI� -DSDQ�� $PRQJ� WKH� VFKRODUV� PHQWLRQHG� DV�
UHSUHVHQWDWLYH� RI� ODWH� HLJKWHHQWK�FHQWXU\� WKRXJKW� ZH� ILQG� )XMLWD� 7 NR� �������������
$L]DZD�6HLVKLVDL��������������5DL�6DQ¶\ ��������������:DWDQDEH�.D]DQ�������������



�

�

���� ��

DQG�7DNDQR�&K HL��������������1LQRPL\D�6RQWRNX�������������DQG� VKR�+HLKDFKLU �
�������������1DMLWD�DOVR�PHQWLRQV�VFKRODUV�ZKR�GLG�WDNH�SDUW�LQ�ODWH�HLJKWHHQWK�FHQWXU\�
LQWHOOHFWXDO� GLVFRXUVH�� EXW� KLV� DUJXPHQW� LV� VXUHO\� ZHDNHQHG� E\� LQFOXGLQJ� LQGLYLGXDOV�
ZKR�ZHUH�KDUGO\�RXW�RI�WKHLU�WHHQV��PHUH�FKLOGUHQ�RU�QRW�HYHQ�ERUQ�\HW�E\�WKH�\HDU�������
+LV� FKRLFH� RI� H[DPSOHV� EHWUD\V� WKH� IDFW� WKDW� 1DMLWD� LV� DFWXDOO\� ORRNLQJ� DKHDG� WR� WKH�
%DNXPDWVX�SHULRG��,W�DOVR�GHPRQVWUDWHV�WKDW�KLV�FRQFHUQ�LV�ZLWK�µWKRXJKW¶��DQG�QRW�ZLWK�
WKH�LQGLYLGXDOV�ZKR�WKRXJKW�WKH�WKRXJKWV��QRW�HYHQ�RQ�WKH�PRVW�EDVLF�OHYHO��WKHLU�\HDUV�
RI� ELUWK� DQG�GHDWK����/LNHZLVH�� LQ� KHU� GLVFXVVLRQ� RI�0RWRRUL�1RULQDJD¶V� SXSLOV�� 6XVDQ�
%XUQV�GHVFULEHV�WKH�DIIOXHQW�WRZQVPHQ�DPRQJ�WKHP�DV�WDUJHWV�IRU�³WKH�VHULHV�RI�µUHIRUP¶�
HIIRUWV�VSRQVRUHG�E\�WKH�EDNXIX�DQG�GRPDLQV�LQ�WKH�.DQVDL�>VLF@��7HQS �DQG�$QVDL�>VLF@�
HUDV´��7KH�LPSUHVVLRQ�RI�SHUVHFXWLRQ�UHVXOWLQJ�IURP�VXFK�DQ�HQXPHUDWLRQ�ORVHV�PXFK�RI�
LWV�IRUFH�ZKHQ�ZH�UHDOL]H�WKDW�WKHUH�DUH�WKLUW\�\HDUV�EHWZHHQ�WKH�.DQVHL�������������DQG�
WKH�7HQS �������������SHULRG��DQG�DQRWKHU�WHQ�\HDUV�EHWZHHQ�WKH�7HQS �DQG�WKH�$QVHL�
SHULRG� ������������� %HVLGHV�� WKH� PDVWHU� KLPVHOI� GLHG� LQ� ����� ±� WKH� PDMRULW\� RI� KLV�
SXSLOV�PXVW�KDYH�EHHQ�GHDG�E\�WKH�WLPH�RI�WKH�$QVHL�SHULRG����

,W� LV� QRW� D� YDLQ� H[HUFLVH� WR� IRUP� DQ� LGHD� DERXW� ZKHQ� DQ� LQGLYLGXDO¶V� SHUVRQDO�
LPSDFW� DFWXDOO\� EHJDQ� RU� FHDVHG�� $� ILJXUH� OLNH� 5DL� 6DQ¶\ � �QRW� LQFOXGHG� LQ� WKH�
SURVRSRJUDSK\��PD\� RQ� WKH� JURXQG� RI� KLV� \HDU� RI� ELUWK� ������� DOWHUQDWLYHO\� ������ EH�
VDLG� WR� EHORQJ� WR� WKH� ODWH� HLJKWHHQWK� FHQWXU\�� +RZHYHU�� E\� ����� KH� ZDV� VWLOO� LQ� D�
IRUPDWLYH� SKDVH� DQG� LW� WRRN� KLP� VRPH� WLPH� WR� VRZ� KLV� ZLOG� RDWV�� $V� D� VFKRODU�� KH�
GHILQLWHO\�EHORQJV� WR� WKH� QLQHWHHQWK� FHQWXU\��2Q� WKH�RWKHU� KDQG��+LUDJD�*HQQDL�� RIWHQ�
GHVLJQDWHG�D�NH\�ILJXUH�RI�ODWH�HLJKWHHQWK�FHQWXU\�VFLHQFH��GLHG�LQ�������DQG�ZH�FDQQRW�
EXW�FRQFHGH�WKDW�*HQQDL¶V�SHUVRQDO�VKDUH�HQGHG�WKHUH��)RU�WKH�UHPDLQLQJ�WZHQW\�\HDUV�RI�
WKH�FHQWXU\�*HQQDL�FRXOG�RQO\�EH�LQWHUSUHWHG�DQG�UHSUHVHQWHG���

7KH� IROORZLQJ� OLVW� SUHVHQWV� WKH� LQGLYLGXDOV� LQ� P\� SURVRSRJUDSK\� DUUDQJHG�
DFFRUGLQJ�WR�WKH�GHFDGH�DQG�WKH�\HDU�RI�WKHLU�ELUWK��7KH�\HDU�RI�HDFK�LQGLYLGXDO¶V�GHDWK�
LV� LQFOXGHG�� DV�ZHOO� DV� DQ�RYHUYLHZ�RI� WKH�QXPEHU� RI� SHRSOH� LQ� HDFK�FRKRUW� DQG� WKHLU�
µVXUYLYDO�UDWH¶��7KLV�OLVW�VKRXOG�FRQWULEXWH�WR�RXU�DZDUHQHVV�RI�JHQHUDWLRQDO�SUHVHQFH�DQG�
LPSDFW� ZLWKLQ� WKH� ���������� SHULRG�� ,W� DOVR� VKRZV� ZKLFK� LQGLYLGXDOV� WRRN� ODWH�
HLJKWHHQWK�FHQWXU\�LQWHOOHFWXDO�GLVFRXUVH�LQWR�WKH�QLQHWHHQWK�FHQWXU\��
�
),567�'(&$'(������±�����
��SHUVRQV����GLHG�LQ�WKH�SHULRG��������������LQ�WKH�SHULRG��������������GLHG�LQ������
.DJDZD�*HQ¶HWVX� �����±�����
1LVKL\RUL�6HLVDL� �����±�����
7DNDKDVKL�0XQHQDR� �����±�����
5DL�. � �����±�����
�
6(&21'�'(&$'(������±������
���SHUVRQV����GLHG�LQ�WKH�SHULRG��������������LQ�WKH�SHULRG��������������GLHG�LQ���������GLHG�LQ�������
��SHUVRQ¶V�\HDU�RI�GHDWK�LV�QRW�NQRZQ�

$NXWDJDZD�7DQN\ � �����±�����
���������������������������������������� ���������
���7HWVXR� 1DMLWD�� µ+LVWRU\� DQG� QDWXUH� LQ� HLJKWHHQWK�FHQWXU\� 7RNXJDZD� WKRXJKW¶�� LQ��7KH� &DPEULGJH�
+LVWRU\�RI�-DSDQ��YRO�����&DPEULGJH����������������
���%XUQV��%HIRUH�WKH�QDWLRQ������
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&K �7 VDL� �����±�����
(PXUD�+RNNDL� �����±�����
&K JHWVX� �����±�����
6 �6KLVHNL� �������DOW�������������±�����
,W �-DNXFK � ������������
<RVD�%XVRQ� �����±�����
,LRND�*LVDL� �����±�����
1DND\DPD�. \ � �����±�����
0L\DNH�6K ]DQ� �����±�����
7VXJD�7HLVK � �����±\HDU�RI�GHDWK�XQNQRZQ�
'DLWHQ�.HQM � �����±�����
6HLGD�7DQV � �����±�����
�
7+,5'�'(&$'(������±�����
���SHUVRQV����GLHG�LQ�WKH�SHULRG���������������LQ�WKH�SHULRG��������������LQ�WKH�SHULRG��������������
LQ�WKH�SHULRG��������������GLHG�LQ������

(GD�1DJD\DVX� �����±�����
$NDPDWVX�6 VK � �����±�����
.DW �8PDNL� �����±�����
7DNHEH�6HLDQ� �����±�����
,ULH�0DVD\RVKL� �����±�����
.DNXWHL�- N � �����±�����
. �)X\ � �����±�����
7DQDND�0HLPRQ� �����±�����
,NH�7DLJD� �����±�����
.DWD\DPD�+RNNDL� �����±�����
0DHQR�5\ WDNX� �����±�����
2]DZD�5RDQ� �����±�����
8FKL\DPD�&KLQNHQ� �����±�����
$GDFKL�6HLJD� �����±�����
+H]XWVX�7 VDNX� �����±�����
+LUDJD�*HQQDL� �����±�����
+RVRDL�+DQVDL� �����±�����
,NH�*\RNXUDQ� �������DOW�������±�����
.DQ�7HQMX� �����±�����
1DZD�5RG � �����±�����
6HNL�6K V � �����±�����
0LXUD�&KRUD� �����±�����
2QR�5DQ]DQ� �����±�����
�
)2857+�'(&$'(������±�����
���SHUVRQV����GLHG�LQ�WKH�SHULRG��������������LQ�WKH�SHULRG���������������LQ�WKH�SHULRG���������������
GLHG�LQ�WKH�SHULRG��������������LQ�WKH�SHULRG�����������

,PHL� �����±�����
,W �7 VKR� �����±�����
0LJXPD�.DWHQ� �����±�����
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0RWRRUL�1RULQDJD� �����±�����
1DNDL�&KLNX]DQ� �����±�����
&K PX� �����±�����
,QRXH�.LQJD� �����±�����
.DW �.\ WDL� �����±�����
1DNDL�5LNHQ� �����±�����
6DZDGD�7 N � �����±�����
7DNL�5DQNHL� �����±�����
%DQ�. NHL� �����±�����
+LUDVDZD�.\RNX]DQ� �����±�����
0DUX\DPD� N\R� �����±�����
6DVDNL�5RDQ� �����±�����
6XJLWD�*HQSDNX� �����±�����
.L�%DLWHL� �����±�����
.XG �+HLVXNH� �����±�����
0LQDJDZD�.LHQ� �����±�����
5LNXQ\R� �����±�����
8HGD�$NLQDUL� �����±�����
.DW �&KLNDJH� �����±�����
1LVKL\DPD�6HVVDL� �����±�����
7HJDUD�QR�2NDPRFKL� �����±�����
+DWWRUL�5LVVDL� �����±�����
.LPXUD�.HQNDG � �����±�����
6KLEDQR�5LWVX]DQ� �����±�����
+LQR�6XNHNL� �����±�����
2JLQR�*HQJDL� �����±�����
6KLQR]DNL�6DQW � �����±�����
$NHUD�.DQN � �����±�����
)XMLWDQL�1DULDNLUD� �����±�����
+D\DVKL�6KLKHL� �����±�����
0RPR]DZD�0XWDNX� �����±�����
1DJDWD�.DQJD� �����±�����
.DWVX�6KLNLQ� �����±�����
1DNDJDZD�-XQ¶DQ� �����±�����
�
),)7+�'(&$'(������±�����
���SHUVRQV�� �� GLHG� LQ� WKH�SHULRG������������ �� LQ� WKH�SHULRG������������ ��GLHG� LQ� WKH�SHULRG������
���������LQ�WKH�SHULRG���������������LQ�WKH�SHULRG��������������LQ�WKH�SHULRG�����������

2NDGD�.DQVHQ� �����±�����
*HVVHQ� �����±�����
,ZDJDNL�5\ NHL� �����±�����
7DNDL�.LW � �����±�����
6KLED\DPD�0RFKLWR\R� �����±�����
.DUDJRURPR�.LVVK � �����±�����
.RLVKL�*HQVKXQ� �����±�����
.RLNDZD�+DUXPDFKL� �����±�����
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0XUDVH�. WHL� �����±�����
2NDGD�%HLVDQMLQ� �����±�����
%LW �1LVK � �������DOW�������±�����
)XVKLPDWVX�.DND� �����±�����
.DJDZD�.DJHPRWR� �����±�����
8UDJDPL�*\RNXG � �����±�����
<RVKLGD�. WRQ� �����±�����
+DQDZD�+RNLLFKL� �����±�����
.XZD\DPD�*\RNXVK � �����±�����
0XUDWD�+DUXPL� �����±�����
5DL�6KXQVXL� �����±�����
(PD�5DQVDL� �����±�����
.RPDL�*HQNL� �����±�����
0RUL�6RVHQ� �������DOW�������±�����
1RUR�.DLVHNL� �����±�����
6KLED�. NDQ� �������DOW�������±�����
7DND\DPD�+LNRNXU � �����±�����
$ G �'HQ]HQ� �����±�����
.DQ�&KD]DQ� �����±�����
6DWDNH�<RVKLDWVX� �����±�����
,FKLNDZD�.DQVDL� �����±�����
.D\DPD�7HNLHQ� �����±�����
2GDQR�1DRWDNH� �����±�����
2NDPRWR�<DVXWDND� �����±�����
WD�1DQSR� �����±�����

6X]XNL�)X\ � �����±�����
7RWRNL�%DLJDL� �����±�����
�
6,;7+�'(&$'(������±�����
���SHUVRQV�� �� GLHG� LQ� WKH�SHULRG������������ �� LQ� WKH�SHULRG������������ ��GLHG� LQ� WKH�SHULRG������
��������LQ�WKH�SHULRG��������������LQ�WKH�SHULRG��������������GLHG�LQ�������

.RJD�6HLUL� �����±�����

.DWDNXUD�.DNXU\ � �����±�����

.DPHGD�% VDL� �����±�����
0DWVXPXUD�*RVKXQ� �����±�����
<DPDPRWR�+RNX]DQ� �����±�����
2NXGD�(LVHQ� �����±�����
5DL�6KXQS � �����±�����
.DWVXUDJDZD�+RVK � �����±�����
0DVX\DPD�6HVVDL� �����±�����
1DJDVDZD�5RVHWVX� �����±�����
7DFKLEDQD�1DQNHL� �����±�����
7DNL�5HQSX� �����±�����
$]XPD�7 \ � �����±�����
0RJDPL�7RNXQDL� �����±�����
8GDJDZD�*HQ]XL� �����±�����
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0RULVKLPD�&K U\ � �����±�����
5DL�.\ KHL� �����±�����
WVXNL�*HQWDNX� �����±�����

,QDPXUD�6DQSDNX� �����±�����
0DWVXGDLUD�6DGDQREX� �����±�����
<DVKLUR�+LURNDWD� �����±�����
+DUXNL�1DQNR� �����±�����
�
6(9(17+�'(&$'(������±�����
���SHUVRQV����GLHG�LQ���������GLHG�LQ�WKH�SHULRG��������������LQ�WKH�SHULRG��������������LQ�WKH�SHULRG�
�������������GLHG�LQ�WKH�SHULRG��������������LQ�WKH�SHULRG������������

*HSS � �����±�����
0DWVXUD�6HL]DQ� �����±�����
5DL�%DLVKL� �����±�����
6DNDL�+ LWVX� �����±�����
6DQW �.\ GHQ� �����±�����
0LQDJDZD�. VDL� �����±�����
7DFKL�5\ ZDQ� �����±�����
<XQRNL�7DLMXQ� �����±�����
.DVKLZDJL�-RWHL� �����±�����
0RULNDZD�&KLNXV � �����±�����
7DQL�%XQFK � �����±�����
.DNL]DNL�+DN\ � �����±�����
.LWDR�0DVD\RVKL� �����±�����
WD�.LQM � �����±�����

0DUX\DPD� ]XL� �����±������
$RNL�0RNXEHL� �����±�����
+D\DVKL�1REXWDND� �����±�����
NXER�6KLEXWVX� �����±�����

7DNHPRWR�7 W DQ� �����±�����
7DNL]DZD�%DNLQ� �����±�����
)XMLWDQL�0LWVXH� �����±�����
*DP �.XQSHL� �����±�����
+D\DVKL�-XVVDL� �����±�����
.DJDZD�.DJHNL� �����±�����
6KLQQLQ�6KLQQ � �����±�����
7DNHPRWR�+RNXULQ� �����±�����
.LNXFKL�*R]DQ� �������DOW�������±������DOW��������������
8GDJDZD�6KLQVDL� �����±�����
�
(,*+7+�'(&$'(������±�����
��SHUVRQV��RQH�GLHG�LQ���������GLHG�LQ�WKH�SHULRG��������������GLHG�LQ�WKH�SHULRG�����������
7DQL�.DQNDQ� �����±�����
.RMLPD�%DLJDL� �����±�����
2NDPRWR�7R\RKLNR� �����±�����
0RUL�7HVVDQ� �����±�����
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8PHWVXML�6KXQVK � �����±�����
0DNL�5\ NR� �����±�����
,FKLNDZD�%HLDQ� �����±�����
0DWVXPXUD�.HLEXQ� �����±�����
�
27+(56�
$RNL�6KXNX\D� �\HDU�RI�ELUWK�XQNQRZQ±�����
. �5DLNLQ� �\HDU�RI�ELUWK�XQNQRZQ±\HDU�RI�GHDWK�XQNQRZQ��
7DND\DVX�5RRNX� �\HDU�RI�ELUWK�XQNQRZQ±\HDU�RI�GHDWK�XQNQRZQ�
�
7KLV� QHWZRUN� RI� LQGLYLGXDOV� ZKR� EHFDPH� DFTXDLQWHG� LQ� WKH� \HDUV� EHWZHHQ� ����� DQG�
�����KDV�DQ�HQRUPRXV�WLPH�GHSWK��2QH�FRXOG�VD\�WKDW�LW�EHJLQV�DURXQG������������ZKHQ�
LQGLYLGXDOV�ERUQ�LQ�WKH�ILUVW�GHFDGH�EHJDQ�WKHLU�LQWHOOHFWXDO�FDUHHU��DQG�HQGV�LQ�������WKH�
\HDU�RI�WKH�GHDWK�RI�,FKLNDZD�%HLDQ��1RW�D�IHZ�RI�WKH�LQGLYLGXDOV�LQ�WKLV�QHWZRUN�VWXGLHG�
ZLWK�SHRSOH�ZKR� OLYHG� WKURXJK�D�FRQVLGHUDEOH�SDUW�RI� WKH� VHYHQWHHQWK�FHQWXU\��2Q� WKH�
RWKHU�KDQG��0RUL�7HVVDQ�ZDV�ERUQ�LQ������DQG�IRXU�RI�WKH�LQWHOOHFWXDOV�LQ�WKH�QHWZRUN�
ZHUH�QRW�\HW�ERUQ�DW�WKH�EHJLQQLQJ�RI�WKH�SHULRG�XQGHU�VFUXWLQ\��$OO�LQ�DOO��VHYHQW\�HLJKW�
RI�WKH�LQGLYLGXDOV�LQ�RXU�QHWZRUN�OLYHG�EH\RQG�WKH�ILUVW�GHFDGH�RI�WKH�QLQHWHHQWK�FHQWXU\��
WKDW� LV� ������7KH� LQIOXHQFH�RI�PDQ\�RI� WKHP� UHDFKHG�ZHOO� LQWR� WKH�0HLML� SHULRG��1RW�
VXUSULVLQJO\��WKH�QHWZRUN�LV�GRPLQDWHG�E\�WKRVH�ERUQ�EHWZHHQ�������ZKR�ZRXOG�EH����
E\�WKH�EHJLQQLQJ�RI�WKH�SHULRG�XQGHU�VFUXWLQ\��DQG�������ZKR�ZRXOG�EH����E\�WKH�HQG�RI�
LW���7KLV�SHULRG�JLYHV�WKH�EHVW�FKDQFH�RI�EHLQJ�DURXQG�LQ�WKH�ILUVW�SODFH�DQG�EHLQJ�WDNHQ�
VHULRXVO\� DV� DQ� LQWHOOHFWXDO�� 1RW� HYHU\� LQGLYLGXDO� LQ� RXU� QHWZRUN� WRRN� SDUW� LQ� WKH�
LQWHOOHFWXDO�GHEDWH�GXULQJ�WKH�ZKROH�GXUDWLRQ�RI�WKH�SHULRG�XQGHU�VFUXWLQ\��0RUHRYHU��IRU�
UHDVRQV�RI�DJH�GLVWULEXWLRQ��VHQLRULW\��SHRSOH�GLG�QRW�WDNH�SDUW�LQ�WKLV�GHEDWH�DW�WKH�VDPH�
OHYHO�GXULQJ� WKH�ZKROH�RI� WKH�SHULRG�XQGHU�VFUXWLQ\�� WKH�XS�DQG�FRPLQJ�VFKRODU�RI� WKH�
\HDU������ZDV�OLNHO\�WR�EH�D�UHVSHFWHG�DXWKRULW\�E\�������DQG�PD\�QRW�KDYH�EHHQ�WDNHQ�
VHULRXVO\�DQ\�PRUH�E\�������$OO�WKLV�GHPRQVWUDWHV�WKDW�LW�LV�KDUGO\�XVHIXO�WR�VSHDN�DERXW�
VRPHRQH�DV�³D�FUXFLDO�ILJXUH�LQ�HLJKWHHQWK�FHQWXU\�LQWHOOHFWXDO�OLIH´��ZLWKRXW�VSHFLI\LQJ�
KLV�RU�KHU�SDUWLFXODU�OLIH�KLVWRU\���
�
1RZ� WKDW� ZH� KDYH� GHWHUPLQHG� ZKR� ZDV� DFWXDOO\� WKHUH� DW� ZKDW� WLPH� DQG�� HTXDOO\�
LPSRUWDQW�� DW� ZKDW� WLPH� RI� KLV� RU� KHU� OLIH�� WKH� QH[W� WKLQJ� ZH� VKRXOG� ORRN� LQWR� LV� WKH�
TXHVWLRQ�ZKDW�UROH�WKH�DVSHFW�RI�DJH�SOD\HG�LQ�WKH�IRUPDWLRQ�RI�WKH�QHWZRUN��'LG�SHRSOH�
PDLQO\� DVVRFLDWH�ZLWK� FRQWHPSRUDULHV� RU�ZRXOG� WKHUH� EH� FRQWDFWV� DFURVV� JHQHUDWLRQV"�
:RXOG�FOXEV�EH�FORVHG�WR�\RXQJ�HQWKXVLDVWV�RU�ZRXOG�HYHU\RQH�ZKR�VKRZHG�WDOHQW�DQG�
ZDV�ZLOOLQJ�WR�PDNH�DQ�HIIRUW�EH�ZHOFRPH"��

)RU�WKH�IROORZLQJ�WDEOH��,�KDYH�QXPEHUHG�HYHU\�GHFDGH�RI�ELUWK������������EHLQJ�
GHFDGH��������������EHLQJ�GHFDGH���HWF����7KH�QDPH�RI�HDFK�LQGLYLGXDO�LV�IROORZHG�ILUVW�
E\�WKH�QXPEHU�RI�WKH�GHFDGH�KH�ZDV�KLPVHOI�ERUQ�LQ��DQG�WKHQ�JLYHV�WKH�GHFDGHV�RI�ELUWK�
RI� HDFK� RI� KLV� FRQWDFWV� DV� JLYHQ� LQ� WKH� SURVRSRJUDSK\�� ,� KDYH� QRW� LQFOXGHG� IDPLO\�
UHODWLRQVKLSV� �LQFOXGLQJ� UHODWLRQVKLSV� E\� PDUULDJH�� RU� WHDFKHU�SXSLO� UHODWLRQVKLSV� DV�
WKHVH�ZLOO�EH�GLVFXVVHG�VHSDUDWHO\��2EYLRXVO\��SXSLOV�ZLOO��ZLWK�D�IHZ�H[FHSWLRQV��KDYH�
EHHQ�\RXQJHU�WKDQ�WKHLU�WHDFKHUV��&RQWDFWV�LQGLFDWHG�E\�µFLUFOH�RI¶�RU�µPHPEHUV�RI¶�DUH�
QRW�IXUWKHU�VSHFLILHG�QRU�LQFOXGHG�LQ�WKH�VXUYH\�WKDW�IROORZV��
�
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$GDFKL�6HLJD� �������
$NDPDWVX�6 VK � �������������������
$NHUD�.DQN � ����������������
$NXWDJDZD�7DQN\ � �������������
$ G �'HQ]HQ� �����������������
$RNL�0RNXEHL� �������
$RNL�6KXNX\D� �"�����
$]XPD�7 \ � ����������������������
%DQ�. NHL� ����������������������������������������������������������������
%LW �1LVK � �������������������������������
&K �7 VDL� �����RQO\�SXSLOV�
&K JHWVX� �������������������
&K PX� ����������������
'DLWHQ�.HQM � ����������������������������������
(GD�1DJD\DVX� ����������
(PD�5DQVDL� �����"�
(PXUD�+RNNDL� �������������
)XMLWDQL�0LWVXH� �����RQO\�IDPLO\�PHPEHUV��
)XMLWDQL�1DULDNLUD� ����������
)XVKLPDWVX�.DND� �����YLD�KXVEDQG�
*DP �.XQSHL� �������������
*HSS � �����"�
*HVVHQ� ����������������
+DQDZD�+RNLLFKL� ����������
+DUXNL�1DQNR� �������������������������
+DWWRUL�5LVVDL� �������
+D\DVKL�-XVVDL� �������������������
+D\DVKL�1REXWDND� ����������������
+D\DVKL�6KLKHL� ����������������������
+H]XWVX�7 VDNX� �������������������
+LQR�6XNHNL� �����RQO\�SXSLOV�
+LUDJD�*HQQDL� �������������������������
+LUDVDZD�.\RNX]DQ� ����������������
+RVRDL�+DQVDL� �������������������������������
,FKLNDZD�%HLDQ� �����RQO\�IDPLO\�PHPEHUV�
,FKLNDZD�.DQVDL� ����������
,LRND�*LVDL� �������
,NH�*\RNXUDQ� �����"�
,NH�7DLJD� �����������������������������������������������"�
,PHL� �������������
,QDPXUD�6DQSDNX� �������������
,QRXH�.LQJD� ����������������
,ULH�0DVD\RVKL� �����������������"�
,W �-DNXFK � �������������������
,W �7 VKR� ��������������"�
,ZDJDNL�5\ NHL� �������������
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.DJDZD�*HQ¶HWVX� �������

.DJDZD�.DJHNL� �������������

.DJDZD�.DJHPRWR� �����SXSLO�	�DGRSWHG�VRQ�

.DNL]DNL�+DN\ � �������������������

.DNXWHL�- N � �������������

.DPHGD�% VDL� ����������������������

.DQ�&KD]DQ� �������������������������������������

.DQ�7HQMX� �������������

.DUDJRURPR�.LVVK � �������������

.DVKLZDJL�-RWHL� �������������

.DWDNXUD�.DNXU\ � ����������

.DWD\DPD�+RNNDL� �������

.DW �&KLNDJH� ����������

.DW �.\ WDL� �������������

.DW �8PDNL� ����������

.DWVX�6KLNLQ� ����������������������������������������

.DWVXUDJDZD�+RVK � �������������������

.D\DPD�7HNLHQ� �������������������

.L�%DLWHL� ����������

.LNXFKL�*R]DQ� ����������������

.LPXUD�.HQNDG � ��������������������������������������������������������������������������������������������
������������������

.LWDR�0DVD\RVKL� �������

. �)X\ � �������������������������������������

. �5DLNLQ� �"�����������

.RJD�6HLUL� �������������������������

.RLNDZD�+DUXPDFKL� ����������

.RLVKL�*HQVKXQ� �������������������������

.RMLPD�%DLJDL� �������������

.RPDL�*HQNL� �������

.XG �+HLVXNH� �������������������

.XZD\DPD�*\RNXVK � ����������������
0DHQR�5\ WDNX� �������������������������
0DNL�5\ NR� �����D�UHODWLYH�
0DUX\DPD� N\R� ����������������������
0DUX\DPD� ]XL� �������������������������
0DVX\DPD�6HVVDL� ����������������������
0DWVXGDLUD�6DGDQREX� ����������������������������
0DWVXPXUD�*RVKXQ� ����������������������������
0DWVXPXUD�.HLEXQ� �������������
0DWVXUD�6HL]DQ� ����������
0LJXPD�.DWHQ� �������
0LQDJDZD�.LHQ� ����������������������������������������������������������������������������������������������
0LQDJDZD�. VDL� �����RQO\�IDPLO\�PHPEHUV�
0LXUD�&KRUD� ����������������
0L\DNH�6K ]DQ� ����������������������
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0RJDPL�7RNXQDL� ��������
0RPR]DZD�0XWDNX� �������
0RUL�6RVHQ� �����"�
0RUL�7HVVDQ� �����D�UHODWLYH�
0RULNDZD�&KLNXV � ����������
0RULVKLPD�&K U\ � ����������������������������
0RWRRUL�1RULQDJD� ����������������������������
0XUDVH�. WHL� �������������������������
0XUDWD�+DUXPL� ����������������������
1DJDVDZD�5RVHWVX� ����������
1DJDWD�.DQJD� ����������������
1DNDJDZD�-XQ¶DQ� �������������������
1DNDL�&KLNX]DQ� �������������������������
1DNDL�5LNHQ� ����������������
1DND\DPD�. \ � �������������
1DZD�5RG � �����RQO\�SXSLOV��
1LVKL\DPD�6HVVDL� �������������������������
1LVKL\RUL�6HLVDL� �������������
1RUR�.DLVHNL� ����������
2GDQR�1DRWDNH� ����������
2JLQR�*HQJDL� ����������
2NDGD�%HLVDQMLQ� �������������
2NDGD�.DQVHQ� ����������������������������
2NDPRWR�7R\RKLNR� �������
2NDPRWR�<DVXWDND� ����������������
NXER�6KLEXWVX� �������������

2NXGD�(LVHQ� �����D�SXSLO�
2QR�5DQ]DQ� �������
WD�.LQM � �����������
WD�1DQSR� �����������������������������������
WVXNL�*HQWDNX� ����������������������������

2]DZD�5RDQ� ����������������������������������
5DL�%DLVKL� ��������
5DL�. � �����"�
5DL�.\ KHL� �������������������
5DL�6KXQS � ����������
5DL�6KXQVXL� �������������������������������������������������������
5LNXQ\R� �������������������������������������������������������
6DNDL�+ LWVX� �������
6DQW �.\ GHQ� ����������������
6DVDNL�5RDQ� �������������
6DWDNH�<RVKLDWVX� �������������������
6DZDGD�7 N � �������������
6HLGD�7DQV � �������������
6HNL�6K V � ��������
6KLED�. NDQ� ����������������������������
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6KLEDQR�5LWVX]DQ� ����������������������������������������������������������
6KLED\DPD�0RFKLWR\R� ����������
6KLQQLQ�6KLQQ � ����������������������������������������������
6KLQR]DNL�6DQW � ����������������������������������
6 �6KLVHNL� ����������
6XJLWD�*HQSDNX� �������������������������
6X]XNL�)X\ � ����������
7DFKL�5\ ZDQ� �����D�UHODWLYH�
7DFKLEDQD�1DQNHL� ����������
7DNDKDVKL�0XQHQDR� ����������
7DNDL�.LW � ����������������������
7DND\DPD�+LNRNXU � ��������������
7DND\DVX�5RRNX� �"������
7DNHEH�6HLDQ� �������
7DNHPRWR�+RNXULQ� �����D�UHODWLYH��
7DNHPRWR�7 W DQ� �������
7DNL�5DQNHL�� ����������
7DNL�5HQSX� �������������������
7DNL]DZD�%DNLQ� �������
7DQDND�0HLPRQ� �������������
7DQL�%XQFK � �������������������
7DQL�.DQNDQ� �����YLD�KXVEDQG��
7HJDUD�QR�2NDPRFKL� �������������������
7RWRNL�%DLJDL� ����������������������
7VXJD�7HLVK � �������
8FKL\DPD�&KLQNHQ� �����RQO\�SXSLOV�
8GDJDZD�*HQ]XL� ����������
8GDJDZD�6KLQVDL� ����������
8HGD�$NLQDUL� �������������������������������������������
8PHWVXML�6KXQVK � ����������������
8UDJDPL�*\RNXG � ��������������������������������������������
<DPDPRWR�+RNX]DQ� ����������
<DVKLUR�+LURNDWD� �������
<RVD�%XVRQ� �������������������������
<RVKLGD�. WRQ� �������
<XQRNL�7DLMXQ� �������
�
,Q� FRQVLGHULQJ� WKLV� VXUYH\�ZH� VKRXOG� EH� DZDUH� WKDW� WKH� DJH� GLIIHUHQFH� EHWZHHQ� WZR�
SHUVRQV�ERUQ�LQ�VXFFHVVLYH�GHFDGHV�FDQ�EH�OHVV�WKDQ�EHWZHHQ�WZR�SHUVRQV�ERUQ�LQ�WKH�
VDPH�GHFDGH��7KH� FRQWDFWV� WKDW� VKRXOG� VWULNH� XV� DUH�� WKHUHIRUH�� QRW� QHFHVVDULO\� WKRVH�
EHWZHHQ� LQGLYLGXDO� ;� ERUQ� LQ� GHFDGH� Q� DQG� SHRSOH� ERUQ� LQ� WKH� SUHYLRXV� RU� WKH�
IROORZLQJ�GHFDGH� �Q� ��������EXW�EHWZHHQ�;�DQG� WKRVH�ERUQ� LQ� WKH�GHFDGHV�EHIRUH�DQG�
DIWHU�WKDW��Q���������2I�WKH�����SHUVRQV�OLVWHG�DERYH������\LHOG�XVDEOH�GDWD��RI�WKHVH�����
KDG�RQH�RU�PRUH�RI�VXFK�FRQWDFWV��WKDW�LV����������������RI�WKH�WRWDO�QHWZRUN���7KHVH�
FRQWDFWV�LQFOXGH�UHODWLRQVKLSV�EHWZHHQ�FROOHDJXHV��RU�EHWZHHQ�SDWURQV�DQG�FOLHQWV�DQG�
WKH� OLNH�� %XW� ZH� DOVR� ILQG� UHODWLRQVKLSV� WKDW� FRXOG� EH� FKDUDFWHUL]HG� DV� µIULHQGVKLSV¶�
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VXFK� DV� EHWZHHQ�&K JHWVX� �ERUQ������� DQG� ,ZDJDNL�5\ NHL� �������� EHWZHHQ�(PXUD�
+RNNDL� ������� DQG� 0LQDJDZD� .LHQ� �������� EHWZHHQ� 6HLGD� 7DQV � �������� )XMLWDQL�
1DULDNLUD� �ERUQ� ������ DQG�0LQDJDZD�.LHQ� �������� EHWZHHQ�+H]XWVX�7 VDNX� �������
DQG� WD�1DQSR���������EHWZHHQ�.DNL]DNL�+DN\ ��������DQG�5LNXQ\R���������EHWZHHQ�
.LPXUD�.HQNDG ��������DQG�0RULNDZD�&KLNXV ���������EHWZHHQ�0RPR]DZD�0XWDNX�
������� DQG�.DJDZD�.DJHNL� �������� EHWZHHQ�0LQDJDZD�.LHQ� ������� DQG�1DJDVDZD�
5RVHWVX���������DQG�EHWZHHQ�7DNDKDVKL�0XQHQDR��������DQG�2]DZD�5RDQ���������,Q�
DGGLWLRQ��LW�LV�KLJKO\�OLNHO\��WKRXJK�QRW�PDGH�H[SOLFLW�LQ�WKH�VRXUFHV�,�XVHG��WKDW�(PXUD�
+RNNDL��������ZDV�IULHQGO\�ZLWK�)XMLWDQL�1DULDNLUD��������DV�ZHOO��

7KH�QHWZRUN�LQFOXGHV�PHPEHUV�RI�D�IHZ�NDQVKL�VRFLHWLHV��2QH�RI�WKHVH�LV�D�VPDOO�
JURXS�DFWLYH�LQ�.\RWR�LQ�WKH�����V��FRQVLVWLQJ�RI�$NDPDWVX�6 VK ��ERUQ��������6KLEDQR�
5LWVX]DQ� �������� 0LQDJDZD� .LHQ� ������� DQG� WKH� YHWHUDQ� VFKRODU� 1LVKL\RUL� 6HLVDL�
��������$QRWKHU� LV� WKH�.RQWRQVKD�RU� µ&RQIXVLRQ�&OXE¶�� WKDW�ZDV� IRXQGHG� LQ�2VDND� LQ�
�����DQG�H[LVWHG�ZHOO� LQWR�WKH�����V��,WV�FKDLUPDQ�ZDV�.DWD\DPD�+RNNDL��:LWKLQ�RXU�
QHWZRUN�ZH�ILQG�WKH�IROORZLQJ�.RQWRQVKD�PHPEHUV�DQG�LQGLYLGXDOV�DVVRFLDWHG�ZLWK�WKH�
FOXE�� .DWD\DPD� +RNNDL� �������� %LW � 1LVK � �������� 'DLWHQ� .HQM � �������� +LUDVDZD�
.\RNX]DQ� �������� +RVRDL� +DQVDL� �������� ,NH� 7DLJD� �������� .DWVX� 6KLNLQ� ��������
.LPXUD� .HQNDG � �������� .RJD� 6HLUL� �������� 1DNDL� &KLNX]DQ� �������� 5DL� .\ KHL�
��������5DL�6KXQS ���������5DL�6KXQVXL���������6DVDNL�5RDQ���������6KLQR]DNL�6DQW �
�������� 7DQDND�0HLPRQ� ����������6HYHUDO� RI� WKH� DERYH� �IRU� LQVWDQFH�+RNNDL�� 6KLNLQ��
.HQNDG ��5RDQ��6DQW � DQG�0HLPRQ��ZHUH�DFWLYH� LQ�RU� DVVRFLDWHG�ZLWK� WKH�.RQWRQVKD�
IURP�WKH�WLPH�LW�ZDV�IRXQGHG��RWKHUV�MRLQHG�ODWHU��7KH�SURVRSRJUDSK\�DOVR�LQFOXGHV�IRXU�
PHPEHUV�RI�,FKLNDZD�.DQVDL¶V�. NRVKLVKD�RU�³5LYHUV�DQG�/DNHV�3RHWU\�&OXE´��IRXQGHG�
LQ� (GR� DURXQG� ������ .LNXFKL� *R]DQ� �������� .DVKLZDJL� -RWHL� �������� .RMLPD� %DLJDL�
������� DQG� NXER� 6KLEXWVX� �������� (YHQ� ZLWKLQ� WKLV� OLWWOH� JURXS� ZH� ILQG� DQ� DJH�
GLIIHUHQFH�RI�WHQ�\HDUV�EHWZHHQ�6KLEXWVX�DQG�%DLJDL��,FKLNDZD�.DQVDL�KLPVHOI�ZDV�ERUQ�
LQ�������
�
:H� PXVW� FRQFOXGH� WKDW� ZLWKLQ� WKLV� QHWZRUN� DJH� ZDV� DSSDUHQWO\� QRW� D� FULWHULRQ� IRU�
LQFOXVLRQ� LQ�SHUVRQDO� ILUVW� RUGHU� QHWZRUN� ]RQHV�RU� FOXEV� DQG� OHDUQHG� VRFLHWLHV��2Q� WKH�
FRQWUDU\��ZH�ILQG�SHRSOH�DVVRFLDWLQJ�ZLWK�LQGLYLGXDOV�FRQVLGHUDEO\�ROGHU�RU�\RXQJHU�WKDQ�
WKH\�ZHUH�WKHPVHOYHV��:H�PD\�SUHVXPH�WKDW��ZLWKLQ�D�UHODWLRQVKLS�RU�D�OHDUQHG�RU�SRHWLF�
VRFLHW\�� DJH� GLIIHUHQFHV� ZHUH� UHFRJQL]HG� DQG� WKDW� WKLV� ZDV� H[SUHVVHG� LQ� VSHHFK� DQG�
EHKDYLRXU�� EXW� WKHVH� DVSHFWV� IDOO� RXWVLGH� WKH� VFRSH� RI� SURVRSRJUDSK\�� $JH�� KRZHYHU��
FHUWDLQO\�ZDV�QRW�D�GHFLVLYH�IDFWRU�LQ�WKH�IRUPDWLRQ�RI�WKH�QHWZRUN���

���������������������������������������� ���������
���)RU� ,NH�7DLJD� DQG� WKH�.RQWRQVKD�� VHH�7DNHXFKL��7DLJD¶V� WUXH� YLHZV�� ����� ����QRWH� ���'DLWHQ� DQG�
.DWD\DPD�+RNNDL� KDG� ERWK� VWXGLHG�ZLWK�8QR�0HLND�� 1DNDL� &KLNX]DQ¶V� EURWKHU� 5LNHQ� �ERUQ� ������
NQHZ�PDQ\�RI�KLV�EURWKHU¶V�.RQWRQVKD�IULHQGV��EXW�QHYHU�ZHQW�WR� WKH�PHHWLQJV�RI� WKH�FOXE��0HQWLRQ�
VKRXOG�DOVR�EH�PDGH�RI�.R\DPD�7DGDVKL��������������D�FRXVLQ�RI�,ULH�0DVD\RVKL��ZKR�ZDV�D�SXSLO�RI�
.DWD\DPD�+RNNDL�DQG�D�PHPEHU�RI�WKH�.RQWRQVKD��VHH�WKH�ELRJUDSKLFDO�VNHWFK�RI�,ULH�0DVD\RVKL��
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�
:LWK� ���� ELRJUDSKLHV� DW� RXU� GLVSRVDO� ZH� KDYH� D� JRRG� RSSRUWXQLW\� WR� LQYHVWLJDWH�
LQWHOOHFWXDO�DVSLUDWLRQV�DQG�DVSHFWV�RI�JHRJUDSKLF�DQG�VRFLR�HFRQRPLF�PRELOLW\��+HUH�ZH�
KDYH� WR� WDNH� LQWR� DFFRXQW� VRPH� LPSRUWDQW� IDFWRUV� WKDW� LQ� SUH�PRGHUQ� -DSDQ� JDYH� D�
GLIIHUHQW� ORJLF� WR�HGXFDWLRQ��FDUHHU�DQG�PRELOLW\� WKDQ� WKH�RQHV� WKDW�DSSO\� WR� WKH�:HVW��
)LUVW�RI�DOO��DV�,�DOUHDG\�SRLQWHG�RXW��-DSDQ�KDG�QR�XQLYHUVLWLHV��RQH�FRXOG�QRW�VWXG\�DW�D�
XQLYHUVLW\�DQG�RQH�FRXOG�QRW�SXUVXH�D�XQLYHUVLW\�FDUHHU����6HFRQGO\��PDQ\�FDUHHU�RSWLRQV�
WKDW�ZHUH�LQ�SULQFLSOH�RSHQ�WR�DQ\�PDQ�LQ�WKH�SUH�PRGHUQ�:HVW�GLG�QRW�H[LVW�LQ�-DSDQ��
7KH� ORFDO�DQG�QDWLRQDO�DGPLQLVWUDWLRQ�ZHUH� ODUJHO\�FORVHG� WR�FRPPRQHUV� LQ� -DSDQ����,W�
ZDV� LPSRVVLEOH� WR� µMRLQ� WKH�DUP\¶�DQG� WKHUH�ZDV�QR�VXFK� WKLQJ�DV�D�FDUHHU� LQ� WKH� ODZ��
7KH� %XGGKLVW� SULHVWKRRG� FRXOG� SURYLGH� WKH� HGXFDWLRQ� WKDW� PLJKW� HQDEOH� D� SHUVRQ� RI�
ORZO\�VWDWXV�WR�FRQVLGHUDEO\�LPSURYH�KLV�VRFLDO�SRVLWLRQ��EXW�LW�FRXOG�QRW�RIIHU�WKH�PHDQV�
RI� VHFXODU� SRZHU� FHUWDLQ� SRVLWLRQV� LQ� µWKH� &KXUFK¶� KDG� LQ� WKH� :HVW�� 7KH� 6KLQWR�
SULHVWKRRG� ZDV� D� KHUHGLWDU\� SRVLWLRQ�� $OVR�� GHVSLWH� WKH� ODUJH� PDUNHW� IRU� SRSXODU�
OLWHUDWXUH��SUH�PRGHUQ�-DSDQ�KDG�QR�QHZVSDSHU�FXOWXUH�WKDW�FRXOG�RIIHU�D�FDUHHU��)LQDOO\��
WKHUH� ZDV� WKH� µKHUHGLWDU\� V\VWHP¶� WKDW� ZDV� VWURQJHU� WKDQ� WKH� PRUDO� DQG� VRFLDO� WLHV�
ELQGLQJ�SHRSOH�LQ�WKH�:HVW�WR�WKHLU�QDWLYH�SODFH�DQG�IDPLO\��$OO�WKLV�KDG�LWV�LQIOXHQFH�RQ�
ZKHUH�SHRSOH�ZHQW�DQG�ZK\��ERWK�LQ�WKH�JHRJUDSKLFDO�DQG�VRFLDO�VHQVH��,Q�ZKDW�IROORZV��
JHRJUDSKLFDO�DQG�VRFLDO�PRELOLW\�ZLOO�PRVWO\�EH�GLVFXVVHG�WRJHWKHU��DV�WKH�RQH�FDQQRW�EH�
VHHQ�DSDUW�IURP�WKH�RWKHU��
�
)URP� RXU� ELRJUDSKLFDO� SURILOHV� LW� LV� FOHDU� WKDW� DQ� HQRUPRXV� DPRXQW� RI� WUDYHOOLQJ�ZDV�
JRLQJ� RQ�� 7KHUH� ZDV� WKH� VHWEDFN� RI� KDYLQJ� WR� GHDO� ZLWK� WKH� EXUHDXFUDF\� LQ� RUGHU� WR�
REWDLQ� WKH� QHFHVVDU\� WUDYHO� GRFXPHQWV�� WKHUH� ZHUH� WKH� GLIILFXOWLHV� DQG� GLVFRPIRUWV� RI�
WUDYHO� DQG� WKHUH� ZDV� VWLOO� WKH� RIILFLDO� QRWLRQ� WKDW� SHRSOH� ZHUH� QRW� UHDOO\� VXSSRVHG� WR�
WUDYHO��1HYHUWKHOHVV��DV�0DULXV�-DQVHQ�SRLQWV�RXW��³WR�DQ�DVWRQLVKLQJ�GHJUHH�7RNXJDZD�
���������������������������������������� ���������
���7KH�KHDG�RI�WKH�VFKRRO�RI�WKH�+D\DVKL�IDPLO\�KDG��IURP�������FDUULHG�WKH�JUDQG�WLWOH�RI�GDLJDNX�QR�
NDPL�� ��µ3ULQFLSDO�RI�WKH�8QLYHUVLW\¶���'HVSLWH�WKLV�DQG�LWV�³VHPL�RIILFLDO�VWDWXV�DV�WKH�VFKRRO�RI�
WKH�%DNXIX´�� LW� FDQQRW� EH� FRPSDUHG� WR� DQ\� SUH�PRGHUQ�:HVWHUQ� XQLYHUVLW\�� VHH�'RUH��(GXFDWLRQ� LQ�
7RNXJDZD�-DSDQ������'RUH�LV�GHVFULELQJ�WKH�����V�VLWXDWLRQ���DOVR�:��-��%RRW��µ(GXFDWLRQ��VFKRROLQJ��
DQG�UHOLJLRQ�LQ�HDUO\�PRGHUQ�-DSDQ¶��LQ��6KLUDKDWD�< ]DEXU �	�:��-��%RRW��HGV��7ZR�IDFHV�RI�WKH�HDUO\�
PRGHUQ�ZRUOG��WKH�1HWKHUODQGV�DQG�-DSDQ�LQ�WKH���WK�DQG���WK�FHQWXULHV��.\RWR��������������
���2XU� QHWZRUN�� LQ� IDFW�� KDV� WZR� H[DPSOHV� RI� FRPPRQHUV� ZKR� REWDLQHG� DQ� RIILFLDO� IXQFWLRQ� LQ� WKH�
%DNXIX� DGPLQLVWUDWLRQ�� 0RJDPL� 7RNXQDL� DQG� 7DFKL� 5\ ZDQ�� 6HYHUDO� RWKHUV� ZHUH� LQYROYHG� LQ� WKH�
DGPLQLVWUDWLRQ�RI�WKH�GRPDLQ�WKH\�VHUYHG�DV�UHWDLQHG�VFKRODUV��+RZHYHU��WKLV�LV�QRW�FRPSDUDEOH�WR�WKH�
VLWXDWLRQ�LQ�WKH�:HVW��
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VRFLHW\�� UXOHG� DV� LI� LW�ZHUH� DOWRJHWKHU� VWDWLF�� JUDGXDOO\�EHFDPH�D� VRFLHW\�RI�PRYHPHQW�
DQG� YDULHW\´����(VSHFLDOO\� LQWHOOHFWXDOV� FDQ� EH� H[SHFWHG� WR� EH� PRUH� PRELOH� WKDQ� WKH�
DYHUDJH� LQGLYLGXDO�� DQG� LQGHHG�PDQ\� RI� WKH� FDUHHUV� RI� WKRVH� LQ� RXU� QHWZRUN� LQYROYHG�
WUDYHO��0DQ\�DFWXDOO\�EHJDQ�ZLWK�D�MRXUQH\��ZKHQ�SHRSOH�OHIW�WKHLU�QDWLYH�UHJLRQ�WR�JR�WR�
WKH�QHDUHVW�XUEDQ�FHQWUH��RU�WR�RQH�RI�WKH�WKUHH�PHWURSROLVHV��

�
3529,1&,$/6�

�
:LWKLQ� RXU� QHWZRUN� VL[W\�HLJKW� LQGLYLGXDOV� ���������ZHUH� ERUQ� LQ� WKH� SURYLQFHV�� DQG�
HLJKW\�QLQH����������ZHUH�ERUQ�LQ�RQH�RI�WKH�WKUHH�PHWURSROLVHV��IRUW\����������LQ�(GR��
WKLUW\�IRXU� ��������� LQ� .\RWR� DQG� ILIWHHQ� �������� LQ�2VDND�� 7KHUH� DUH� HOHYHQ�ZKRVH�
SODFH�RI�ELUWK� LV� XQFOHDU� DQG� ILYH�ZKRVH�SODFH�RI�ELUWK� LV� XQNQRZQ� ������� LQ� WRWDO�����
:KHUH� VRXUFHV� ZHUH� QRW� H[SOLFLW� ,� KDYH� DVVXPHG� WKDW� SHUVRQV� IURP� GDLP\R� IDPLOLHV�
ZHUH�ERUQ�LQ�(GR��PLQGIXO�RI�WKH�UXOH�RI�WKH�VDQNLQ�N WDL� V\VWHP�WKDW�GDLP\R¶V�
ZLYHV� DQG�FKLOGUHQ�ZHUH�REOLJHG� WR� OLYH� LQ�(GR��$� VSHFLDO� FDVH� LV� WKH�EXVKL�.DNL]DNL�
+DN\ �� ILIWK� VRQ� RI� WKH� GDLP\R� RI� WKH� GRPDLQ� RI� 0DWVXPDH� RQ� (]R�� QRZ� FDOOHG�
+RNNDLGR�� 6RXUFHV� VWDWH� KH� ZDV� ERUQ� LQ�0DWVXPDH�� $OO� LQGLYLGXDOV� IURP� IDPLOLHV� RI�
%DNXIX� UHWDLQHUV�ZHUH� ERUQ� LQ� (GR�� DOO� SHUVRQV� FRQQHFWHG� WR� WKH� LPSHULDO� FRXUW�ZHUH�
ERUQ�LQ�.\RWR��

:H�ZLOO�ILUVW�KDYH�D�ORRN�DW�WKRVH�ZKR�ZHUH�ERUQ�LQ�WKH�SURYLQFHV��7KH�IROORZLQJ�
WDEOH�VKRZV�WKHLU�QXPEHU��VXEGLYLGHG�E\�DUHD�DQG�SURYLQFH�����,W�ZLOO�EH�XQGHUVWRRG�WKDW�
LQ�WKLV�DQG�LQ�IXUWKHU�WDEOHV�0XVDVKL�SURYLQFH�GRHV�QRW�LQFOXGH�(GR��<DPDVKLUR�SURYLQFH�
GRHV�QRW�LQFOXGH�.\RWR��DQG�6HWWVX�SURYLQFH�GRHV�QRW�LQFOXGH�2VDND��

�
�

(]R� � ��
7 KRNX� DUHD� ��

8JR� ��
5LNXFK � ��
5LNX]HQ� ��

8]HQ� ��
,ZDVKLUR� ��

.DQW � �DUHD� ��
+LWDFKL� ��

6KLPRWVXNH� ��
. ]XNH� ��
0XVDVKL� ��
6DJDPL� ��

���������������������������������������� ���������
���-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ�����������
���0RUL� 6RVHQ� ZDV� ERUQ� HLWKHU� LQ� 1DJDVDNL� RU� LQ� 1LVKLQRPL\D� LQ� 6HWWVX� SURYLQFH�� +H� ZDV� FRXQWHG�
DPRQJ� WKRVH� ERUQ� LQ� WKH� SURYLQFHV�� EXW� QRW� LQFOXGHG� LQ� WKH� IROORZLQJ� DQDO\VLV� RI� FDUHHUV� RI�
µSURYLQFLDOV¶�� )RU� WKH� FDUHHUV� RI� WKRVH�ZKRVH� SODFH� RI� ELUWK� LV� XQFOHDU� RU� XQNQRZQ�� VHH� WKH� VHSDUDWH�
WDEOH�EHORZ��
����)RU�WKH�VPDOO�SURYLQFH�RI�6KLPD��VHH�(��3DSLQRW��+LVWRULFDO�DQG�JHRJUDSKLFDO�GLFWLRQDU\�RI�-DSDQ��
5XWODQG�7RN\R�������V�Y���DQG�PDS�RI�7 NDLG ��
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&K EX� �DUHD� ���
(FKLJR� ��
.DJD� ��
.DL� ��

6KLQDQR� ��
2ZDUL� ��
0LQR� ��

.LQNL� �DUHD� ���
PL� ��

<DPDVKLUR� ��
7DPED� ��
<DPDWR� ��

.LL� ��
,VH� ��

6HWWVX� ��
+DULPD� ��
6KLPD� ��

&K JRNX� �DUHD� ���
%L]HQ� ��
%LWFK � ��
%LQJR� ��
$NL� ��

,QDED� ��
6KLNRNX� � ��

6DQXNL� ��
,\R� ��

7RVD� ��
.\ VK � � ��

+L]HQ� ��
+LJR� ��

�
�
7KH� IROORZLQJ� WDEOH� SUHVHQWV� WKH� LQGLYLGXDOV� ERUQ� LQ� WKH� SURYLQFHV� DFFRUGLQJ� WR� WKH�
PHWURSROLV� WKH\� ILUVW� ZHQW� WR�� VHYHUDO� RI� WKHP� ODWHU� ZHQW� WR� RQH� RU� ERWK� RI� WKH� RWKHU�
PHWURSROLVHV�DV�ZHOO��7KH�WDEOH�DOVR�JLYHV�WKHLU�SURYLQFH�RI�RULJLQ��DW�ZKDW�DJH�WKH\�OHIW��
IRU� ZKDW� SXUSRVH�� DQG� DQ� LQGLFDWLRQ� RI� WKHLU� VRFLDO� EDFNJURXQG� �WKH� SRVLWLRQ� RU�
SURIHVVLRQ� RI� WKHLU� IDWKHU�� RU� WKH� RFFXSDWLRQ� RI� WKH� IDPLO\��� IRU� DOO� GHWDLOV� VHH� WKH�
ELRJUDSKLFDO� SURILOHV�����$Q� DVWHULVN� LQGLFDWHV� GRPDQLDO� �RU� µUHWDLQHG¶�� VFKRODUV�� DUWLVWV�
DQG�SK\VLFLDQV��
�
�
���������������������������������������� ���������
����1RW�LQFOXGHG�LQ�WKLV�WDEOH�DUH�.XZD\DPD�*\RNXVK �IURP�.LL�SURYLQFH��&K �7 VDL�IURP�+L]HQ�DQG�
7DNHPRWR�7 W DQ� IURP�%L]HQ��ZKRVH�ZDQGHULQJV�DUH�XQFOHDU�� ,�KDYH� OLNHZLVH�QRW� LQFOXGHG�5DL�. �
IURP�$NL�SURYLQFH��P\�VRXUFHV�GR�QRW�WHOO�XV�ZKDW�MRXUQH\V�KH�PD\�KDYH�XQGHUWDNHQ��
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3URYLQFLDOV�ZKR�ZHQW�WR�(GR�
�
1DPH� 3URYLQFH�RI�RULJLQ� 3XUSRVH� %DFNJURXQG� $JH�
$GDFKL�6HLJD� 6KLPRWVXNH� VWXG\� VKXJHQMD� ���
$ G �'HQ]HQ� ,ZDVKLUR� VWXG\� PDQXIDFWXUHU� ���
(PD�5DQVDL� 0LQR� VWXG\� SK\VLFLDQ
� ���
*DP �.XQSHL� 6KLPRWVXNH� VWXG\� PHUFKDQW� ���
+DQDZD�+RNLLFKL� 0XVDVKL� VWXG\� IDUPHU� ���
+LUDVDZD�.\RNX]DQ� <DPDVKLUR� VWXG\� PDQXIDFWXUHU� ³\RXWK´�
.DNL]DNL�+DN\ � (]R� MRLQHG�IDPLO\� VDPXUDL� ³\RXWK´�
.DWDNXUD�.DNXU\ � 6DJDPL� VWXG\� SK\VLFLDQ� ���
.DW �.\ WDL� 2ZDUL� VDPXUDL�GXW\� VDPXUDL� ���
. �)X\ � .DL� VWXG\� SK\VLFLDQ� ³\RXWK´�
0DNL�5\ NR� (FKLJR� VWXG\� PHUFKDQW� ���
0LXUD�&KRUD� 6KLPD� XQFOHDU� XQFOHDU� &D�����
0RJDPL�7RNXQDL� 8]HQ� XQFOHDU� IDUPHU� ���
0RULNDZD�&KLNXV � <DPDWR� HPSOR\PHQW� XQNQRZQ� ���
2GDQR�1DRWDNH� 8JR� VWXG\� VDPXUDL� &D�����
NXER�6KLEXWVX� +LWDFKL� ZLWK�IDPLO\� SK\VLFLDQ� ���
WVXNL�*HQWDNX� 5LNXFK � VWXG\� SK\VLFLDQ
� ���

6KLEDQR�5LWVX]DQ� 6DQXNL� VWXG\� IDUPHU� ���
6X]XNL�)X\ � 6KLQDQR� VWXG\� XQNQRZQ� XQNQRZQ�
7DFKL�5\ ZDQ� (FKLJR� VWXG\� PHUFKDQW� ���
7DNHEH�6HLDQ� 5LNXFK � VWXG\� SK\VLFLDQ
� ³\RXWK´�
7DNHPRWR�+RNXULQ� %L]HQ� VWXG\� UXUDO�KHDGPDQ� ���
8GDJDZD�6KLQVDL� ,VH� VWXG\� XQNQRZQ� &D�����
8UDJDPL�*\RNXG � %L]HQ� VDPXUDL�GXW\� VDPXUDL� ���
<RVD�%XVRQ�� 6HWWVX� XQFOHDU� IDUPHU� ���
�
3URYLQFLDOV�ZKR�ZHQW�WR�.\RWR�
�
1DPH� 3URYLQFH�RI�RULJLQ� 3XUSRVH� %DFNJURXQG� $JH�
$NDPDWVX�6 VK � +DULPD� VWXG\� SK\VLFLDQ
� ³\RXWK´�
$]XPD�7 \ � 5LNX]HQ� VWXG\� XQNQRZQ� ³\RXWK´�
&K JHWVX� %LWFK � SULHVWKRRG� XQNQRZQ� ���
'DLWHQ�.HQM � PL� SULHVWKRRG� VFKRODU� ���
(PXUD�+RNNDL� +DULPD� MRLQHG�IDPLO\� VFKRODU
� ���
*HVVHQ� 2ZDUL� SULHVWKRRG� PHUFKDQW� ��
,QDPXUD�6DQSDNX� ,QDED� VWXG\� SK\VLFLDQ
� ���
.DJDZD�*HQ¶HWVX� PL� HPSOR\PHQW� LOOHJLWLPDWH� XQNQRZQ�
.DJDZD�.DJHNL� ,QDED� HPSOR\PHQW� VDPXUDL� FD�����
.DQ�&KD]DQ� %LQJR� VWXG\� IDUPHU� ���
.DWD\DPD�+RNNDL� (FKLJR� VWXG\� IDUPHU� ���
.LNXFKL�*R]DQ� 6DQXNL� VWXG\� VFKRODU
� ³\RXWK´�
.RJD�6HLUL� +L]HQ� VWXG\� VDPXUDL� ���
0DUX\DPD� N\R� 7DQED� XQFOHDU� IDUPHU� FD�����
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0RPR]DZD�0XWDNX� 6KLQDQR� VWXG\� UXUDO�KHDGPDQ� FD�����
0RWRRUL�1RULQDJD� ,VH� VWXG\� PHUFKDQW� ���
1DJDVDZD�5RVHWVX� 7DQED� XQFOHDU� VDPXUDL� XQNQRZQ�
1DND\DPD�. \ � 7RVD� VWXG\� PHUFKDQW� ���
1DZD�5RG � +DULPD� VWXG\� XQNQRZQ� ���
1LVKL\RUL�6HLVDL� +LJR� VWXG\� XQNQRZQ� ���
1RUR�.DLVHNL� .LL� VWXG\� SK\VLFLDQ� ���
2JLQR�*HQJDL� .DJD� VWXG\� SK\VLFLDQ� XQNQRZQ�
2NDPRWR�7R\RKLNR� %LWFK � VWXG\� XQNQRZQ� XQNQRZQ�
WD�.LQM � .DJD� VWXG\� SK\VLFLDQ
� ³\RXWK´�

5LNXQ\R� PL� SULHVWKRRG� SK\VLFLDQ� ���
7DFKLEDQD�1DQNHL� ,VH� VWXG\� VDPXUDL� FD�����
7DND\DPD�+LNRNXU � . ]XNH� VWXG\� VDPXUDL� ���
8PHWVXML�6KXQVK � PL� VWXG\� VKLQWR�SULHVW� ³\RXWK´�
�
3URYLQFLDOV�ZKR�ZHQW�WR�2VDND�
�
1DPH� 3URYLQFH�RI�RULJLQ� 3XUSRVH� %DFNJURXQG� $JH�
%LW �1LVK � ,\R� VWXG\� VNLSSHU� ���
+DWWRUL�5LVVDL� 6HWWVX� VWXG\� VFKRODU
� ���
+LUDJD�*HQQDL� 6DQXNL� VWXG\� VDPXUDL� ���
.DNXWHL�- N � +L]HQ� HPSOR\PHQW� XQNQRZQ� ���
.RLVKL�*HQVKXQ� <DPDVKLUR� ZLWK�IDPLO\� SK\VLFLDQ� ��
1LVKL\DPD�6HVVDL� %LWFK � VWXG\� SK\VLFLDQ� ���
5DL�.\ KHL� $NL� VWXG\� PDQXIDFWXUHU� ���
5DL�6KXQS � $NL� VWXG\� PDQXIDFWXUHU� ���
5DL�6KXQVXL� $NL� VWXG\� PDQXIDFWXUHU� ���
7DQDND�0HLPRQ� PL� LQKHULWDQFH� XQNQRZQ� XQNQRZQ�
2I� WKH� VL[W\�WKUHH� LQGLYLGXDOV� DERYH�� WZHQW\�ILYH� ���������ZHQW� WR� (GR�� WZHQW\�HLJKW�
������ ��� WR� .\RWR� DQG� WHQ� ������ ��� WR� 2VDND�� ,W� LV� REYLRXV� WKDW� PDQ\� ZHQW� WR� D�
PHWURSROLV� WKDW� ZDV� UHODWLYHO\� QHDU� WKHLU� UHJLRQ� RI� ELUWK�� )RU� (GR� WKLV� FRQFHUQV� IRU�
LQVWDQFH� $GDFKL� 6HLJD�� $ G � 'HQ]HQ�� *DP � .XQSHL�� +DQDZD� +RNLLFKL�� .DWDNXUD�
.DNXU\ ��. �)X\ ��0DNL�5\ NR��0RJDPL�7RNXQDL�� NXER�6KLEXWVX��6X]XNL�)X\ �DQG�
7DFKL�5\ ZDQ�����RI������6HYHUDO�RI�WKH�RWKHUV�ZKR�ILUVW�ZHQW�WR�(GR�ZHUH�VDPXUDL�RU�
UHWDLQHG�SK\VLFLDQV� �OLNH�.DNL]DNL�+DN\ ��(PD�5DQVDL��.DW �.\ WDL��2GDQR�1DRWDNH��
WVXNL�*HQWDNX�DQG�7DNHEH�6HLDQ��� LQ� WKHLU� FDVH��ZKHUHYHU� WKH\� FDPH� IURP��JRLQJ� WR�

(GR�ZDV�D�ORJLFDO�VWHS��)RU�.\RWR�ZH�ILQG�$NDPDWVX�6 VK ��&K JHWVX��'DLWHQ��(PXUD�
+RNNDL�� *HVVHQ�� ,QDPXUD� 6DQSDNX��.DJDZD�*HQ¶HWVX�� .DJDZD�.DJHNL�� .DQ�&KD]DQ��
.LNXFKL�*R]DQ��0DUX\DPD� N\R��0RWRRUL�1RULQDJD��1DJDVDZD�5RVHWVX��1DZD�5RG ��
WD�.LQM ��5LNXQ\R��7DFKLEDQD�1DQNHL� DQG�8PHWVXML� 6KXQVK � ����RI� �����1DND\DPD�

. \ �DQG�1RUR�.DLVHNL�FRXOG�DOVR�KDYH�JRQH� WR�2VDND��)RU�2VDND�ZH�FRXOG�PHQWLRQ�
%LW �1LVK ��+DWWRUL�5LVVDL��+LUDJD�*HQQDL��.RLVKL�*HQVKXQ��1LVKL\DPD�6HVVDL�DQG�WKH�
WKUHH� 5DL� EURWKHUV� ��� RI� ����� 7DQDND� 0HLPRQ� PLJKW� KDYH� JRQH� WR� .\RWR�� LI� KLV�
LQKHULWDQFH�KDG�QRW� FDOOHG�KLP� WR�2VDND��$Q\ZD\�� WKH�GLIIHUHQFH� LQ�GLVWDQFH�EHWZHHQ�
.\RWR� DQG�2VDND� LV� QRW� WKDW� VLJQLILFDQW�� 7KH� WDEOH�� KRZHYHU�� DOVR� VKRZV� WKDW� SHRSOH�
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ZHUH�SUHSDUHG�WR�WUDYHO�FRQVLGHUDEOH�GLVWDQFHV�� WDNH�IRU� LQVWDQFH�.RJD�6HLUL��1LVKL\RUL�
6HLVDL�� .DWD\DPD� +RNNDL�� .DNXWHL� - N � DQG� VRPH� RI� WKH� VDPXUDL� DQG� UHWDLQHG�
SK\VLFLDQV�ZKR�FDPH� WR�(GR� IURP� WKH�QRUWK��$V�5RQDOG�'RUH�SXW� LW�� ³7KH�\RXWK�ZKR�
FRQFHLYHG�D�µGHVLUH�IRU�OHDUQLQJ¶�DQG�WUDYHOOHG�KDOI�ZD\�DFURVV�WKH�FRXQWU\�LQ�VHDUFK�RI�D�
WHDFKHU�ZDV�QR�PHUH�P\WK�RI�WKH�PRUDO�VWRU\�ERRNV´������

)RUW\�WKUHH���������RI�D�WRWDO�RI�VL[W\�WKUHH��OHIW�WKH�SURYLQFHV�IRU�WKH�SXUSRVH�RI�
VWXG\� �VHYHUDO� RI� WKHP� KDYLQJ� SUHYLRXVO\� VWXGLHG�ZLWK� ORFDO� WHDFKHUV� RU� LQ� SURYLQFLDO�
XUEDQ�FHQWUHV���6L[WHHQ�RI�WKHP�ZHUH�LQ�WKHLU�WHHQV�DQG�WKLUWHHQ�LQ�WKHLU�WZHQWLHV��7KHUH�
DUH�HLJKW�ZKHUH�VRXUFHV�GR�QRW�VSHFLI\� WKHLU�DJH�EXW� WHOO�XV� WKH\� OHIW� WKH�SURYLQFHV�³LQ�
WKHLU�\RXWK´�RU�³LQ� WKHLU�HDUO\�\HDUV´��7KHUH�DUH�RQO\� WKUHH�ZKR�ZHUH�ROGHU� WKDQ� WKLUW\�
DQG�WKUHH�IRU�ZKRP�ZH�KDYH�QR�VXLWDEOH�GDWD���

2I� WKH� VL[W\�WKUHH� LQGLYLGXDOV� LQ� WKH� WDEOH� WKH� ODUJHVW� JURXS� �HLJKWHHQ�� ZHUH�
�DGRSWHG�� VRQV�RI�SK\VLFLDQV�RU� VFKRODUV��7KLUWHHQ�RI� WKHVH� WUDYHOOHG� WR� WKH�PHWURSROLV�
IRU� VWXG\�� WZR� RI� WKHP� FDPH� DV� FKLOGUHQ� ZLWK� WKHLU� IDPLOLHV�� RQH� KDG� OLYHG� ZLWK� KLV�
PRWKHU¶V�UHODWLYHV�LQ�WKH�SURYLQFHV�DQG�MRLQHG�KLV�IDPLO\�LQ�.\RWR�ZKHQ�KH�ZDV�DERXW�
VHYHQWHHQ��WKH�RWKHU�WZR�HQWHUHG�WKH�%XGGKLVW�SULHVWKRRG�LQ�.\RWR�DW�D�YHU\�\RXQJ�DJH��
1LQH� RI� WKH� VL[W\�WKUHH� KDG� DQ� DJULFXOWXUDO� EDFNJURXQG�� VHYHQ�ZHUH� IURP� IDPLOLHV� RI�
IDUPHUV�DQG�WZR�ZHUH�VRQV�RI�UXUDO�KHDGPHQ��6L[�RI�WKHVH�QLQH�OHIW�WKH�SURYLQFHV�IRU�WKH�
SXUSRVH�RI�VWXG\��7ZHOYH�ZHUH�IURP�IDPLOLHV�RI�PHUFKDQWV�RU�PDQXIDFWXUHUV�����$OO�RI�
WKHVH��H[FHSW�RQH�ZKR�EHFDPH�D�%XGGKLVW�SULHVW��ZHQW�IRU�VWXG\���

2QH� SHUVRQ� LQ� WKLV� WDEOH� ZDV� D� 6KLQWR� SULHVW� DQG� RQH� ZDV� IURP� D� FRPSDUDEOH�
EDFNJURXQG�� WKDW� LV� IURP� D� IDPLO\� RI� PRXQWDLQ� DVFHWLFV� �VKXJHQMD��� ERWK� OHIW� WKH�
SURYLQFHV�LQ�RUGHU�WR�VWXG\��7HQ�SHUVRQV�ZHUH�IURP�D�EDFNJURXQG�RI�DFWLYH�VDPXUDL��KDOI�
RI�WKHP�OHIW�WKH�SURYLQFHV�IRU�WKH�SXUSRVH�RI�VWXG\���

)LQDOO\��WKHUH�DUH�HOHYHQ�SHUVRQV�LQ�WKH�WDEOH�ZKRVH�VRFLDO�EDFNJURXQG�LV�XQFOHDU�
RU�XQNQRZQ�DQG�RQH�ZKR�ZDV�RI�LOOHJLWLPDWH�ELUWK��6L[�RI�WKHVH�WZHOYH�OHIW�WKH�SURYLQFHV�
IRU�VWXG\��WKUHH�WR�ILQG�HPSOR\PHQW��RQH�WR�EHFRPH�D�%XGGKLVW�SULHVW��RQH�EHFDXVH�KH�
LQKHULWHG�D�UHODWLYH¶V�EXVLQHVV�DQG�RQH�IRU�UHDVRQV�WKDW�DUH�XQFOHDU��
�
7KH�IROORZLQJ�WDEOH�VKRZV�ZKHUH�DQG�LQ�ZKDW�ZD\�RXU�³SURYLQFLDOV´�ZHUH�SURIHVVLRQDOO\�
DFWLYH��$Q�DVWHULVN�LQGLFDWHV�GRPDQLDO��RU�µUHWDLQHG¶��VFKRODUV��DUWLVWV�DQG�SK\VLFLDQV��
�
��
1DPH� 3URYLQFH�

RI�RULJLQ�
%DFNJURXQG� /RFDWLRQ�VRXUFH�RI�LQFRPH�

$GDFKL�6HLJD� 6KLPRWVXNH� VKXJHQMD� VKXJHQMD�LQ�6KLPRWVXNH��DFDGHP\�LQ�(GR�
$NDPDWVX�6 VK � +DULPD� SK\VLFLDQ
� VFKRODU
�DQG�GRPDQLDO�RIILFLDO�LQ�+DULPD��

DFDGHP\�LQ�.\RWR�
$ G �'HQ]HQ� ,ZDVKLUR� PDQXIDFWXUHU� PDQXIDFWXUHU�LQ�,ZDVKLUR��SDLQWHU
�LQ�

,ZDNL��SULQWPDNHU�LQ�,ZDVKLUR�
$]XPD�7 \ � 5LNX]HQ� XQNQRZQ� SDLQWHU�LQ�.\RWR��SDLQWHU
�LQ�5LNX]HQ�

���������������������������������������� ���������
����'RUH��(GXFDWLRQ�LQ�7RNXJDZD�-DSDQ������
����,�KDYH�LQFOXGHG�%LW �1LVK ��ZKR�ZDV�WKH�VRQ�RI�D�VNLSSHU�RQ�WKH�LVODQG�RI�6KLNRNX��:H�VKRXOG�WDNH�
LQWR�DFFRXQW�D�VOLJKW�GLVWRUWLRQ�KHUH�EHFDXVH�WKUHH��WKH�5DL�EURWKHUV��ZHUH�WKH�VRQ�RI�RQH�PDQXIDFWXULQJ�
IDWKHU��
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%LW �1LVK � ,\R� VNLSSHU� DFDGHP\�LQ�2VDND��WHDFKHU�DW�6K KHL�N �LQ�
(GR�

&K �7 VDL� +L]HQ� &KLQHVH�
LPPLJUDQW�

XQFOHDU��FDOOLJUDSKHU�DQG�SDLQWHU�LQ�2VDND�

&K JHWVX� %LWFK � XQNQRZQ� %XGGKLVW�SULHVW�DQG�ZDND�WHDFKHU�LQ�.\RWR�
'DLWHQ�.HQM � PL� VFKRODU� %XGGKLVW�SULHVW�LQ�.\RWR�
(PD�5DQVDL� 0LQR� SK\VLFLDQ
� SK\VLFLDQ
�LQ�0LQR�
(PXUD�+RNNDL� +DULPD� VFKRODU
� GRPDQLDO�RIILFLDO�VFKRODU
�LQ�.\RWR�
*DP �.XQSHL� 6KLPRWVXNH� PHUFKDQW� VFKRODU��YDULRXV�SODFHV�
*HVVHQ� 2ZDUL� PHUFKDQW� %XGGKLVW�SULHVW�DQG�SDLQWHU�LQ�,VH�
+DQDZD�+RNLLFKL� 0XVDVKL� IDUPHU� VFKRODU�LQ�(GR��VFKRODU�RIILFLDO�WR�WKH�

%DNXIX�
+DWWRUL�5LVVDL� 6HWWVX� VFKRODU
� VFKRODU
�LQ�(GR��DFDGHP\�LQ�(GR�
+LUDJD�*HQQDL� 6DQXNL� VDPXUDL� VFKRODU�DQG�DXWKRU�RI�ILFWLRQ�LQ�(GR�
+LUDVDZD�.\RNX]DQ� <DPDVKLUR� PDQXIDFWXUHU� SK\VLFLDQ�LQ�2VDND��WHDFKHU�DW�6K �KHLN �

LQ�(GR��DFDGHP\�LQ�(GR�
,QDPXUD�6DQSDNX� ,QDED� SK\VLFLDQ
� SK\VLFLDQ
�LQ�,QDED��DFDGHP\�LQ�.\RWR�
.DJDZD�*HQ¶HWVX� PL� LOOHJLWLPDWH� VKRSNHHSHU��SDUDPHGLF�DQG�REVWHWULFLDQ�LQ�

.\RWR�
.DJDZD�.DJHNL� ,QDED� VDPXUDL� SDUDPHGLF��RIILFLDO�WR�NXJH�DQG�ZDND�

WHDFKHU�LQ�.\RWR�
.DNL]DNL�+DN\ � (]R� VDPXUDL� NDU �WR�GRPDLQ�LQ�(]R�
.DNXWHL�- N � +L]HQ� XQNQRZQ� SDLQWHU�DQG�%XGGKLVW�SULHVW�LQ�2VDND��

.\RWR�DQG�(GR�
.DQ�&KD]DQ� %LQJR� IDUPHU� DFDGHP\�LQ�%LQJR��VFKRODU
�LQ�%LQJR�
.DWDNXUD�.DNXU\ � 6DJDPL� SK\VLFLDQ� SK\VLFLDQ�LQ�(GR�
.DWD\DPD�+RNNDL� (FKLJR� IDUPHU� DFDGHP\�LQ�2VDND�
.DW �.\ WDL� 2ZDUL� VDPXUDL� KDLNDL�WHDFKHU�LQ�2ZDUL�
.LNXFKL�*R]DQ� 6DQXNL� VFKRODU
� DFDGHP\�LQ�(GR��DFDGHP\�LQ�6DQXNL��

VFKRODU
�LQ�6DQXNL�
. �)X\ � .DL� SK\VLFLDQ� DFDGHP\�LQ�.\RWR��GRPDQLDO�RIILFLDO��

YDULRXV�SODFHV�
.RJD�6HLUL� +L]HQ� VDPXUDL� RIILFLDO�VFKRODU
�LQ�+L]HQ��WHDFKHU�DW�

6K KHLN �LQ�(GR�
.RLVKL�*HQVKXQ� <DPDVKLUR� SK\VLFLDQ� SK\VLFLDQ�LQ�2VDND�DQG�.\RWR�
.XZD\DPD�*\RNXVK � .LL� PHUFKDQW� PHUFKDQW�LQ�.LL�
0DNL�5\ NR� (FKLJR� PHUFKDQW� DFDGHP\�LQ�(GR�
0DUX\DPD� N\R� 7DQED� IDUPHU� SDLQWHU�LQ�.\RWR�
0LXUD�&KRUD� 6KLPD� XQFOHDU� KDLNDL�WHDFKHU�LQ�,VH�DQG�.\RWR�
0RJDPL�7RNXQDL� 8]HQ� IDUPHU� %DNXIX�RIILFLDO�LQ�(GR�
0RPR]DZD�0XWDNX� 6KLQDQR� UXUDO�

KHDGPDQ�
WHDFKHU�RI�ZDND�LQ�.\RWR�DQG�6KLQDQR�

0RULNDZD�&KLNXV � <DPDWR� XQFOHDU� DFDGHP\�LQ�2VDND�
0RWRRUL�1RULQDJD� ,VH� PHUFKDQW� SK\VLFLDQ�LQ�,VH��DFDGHP\�LQ�,VH�
1DJDVDZD�5RVHWVX� 7DQED� VDPXUDL� SDLQWHU�LQ�.\RWR�
1DND\DPD�. \ � 7RVD� PHUFKDQW� SDLQWHU
�LQ�(GR�
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1DZD�5RG � +DULPD� XQNQRZQ� DFDGHP\�LQ�.\RWR��WXWRU�WR�LPSHULDO�FRXUW�
1LVKL\DPD�6HVVDL� %LWFK � SK\VLFLDQ� DFDGHP\�LQ�%LWFK �
1LVKL\RUL�6HLVDL� +LJR� XQNQRZQ� VFKRODU�LQ�VHUYLFH�RI�DFDGHP\�LQ�.\RWR�
1RUR�.DLVHNL� .LL� SK\VLFLDQ� GRPDQLDO�RIILFLDO��SHUKDSV�SDLQWHU
��LQ�.LL�
2GDQR�1DRWDNH� 8JR� VDPXUDL� SDLQWHU
�LQ�8JR�
2JLQR�*HQJDL� .DJD� SK\VLFLDQ� SK\VLFLDQ�LQ�.\RWR�
2NDPRWR�7R\RKLNR� %LWFK � XQNQRZQ� SDLQWHU�LQ�.\RWR�
NXER�6KLEXWVX� +LWDFKL� SK\VLFLDQ� DFDGHP\�DQG�VFKRODU
�LQ�(GR�
WD�.LQM � .DJD� SK\VLFLDQ
� DFDGHP\�LQ�(GR��VFKRODU
�SUREDEO\�LQ�(GR�
WVXNL�*HQWDNX� 5LNXFK � SK\VLFLDQ
� SK\VLFLDQ
�DQG�DFDGHP\�LQ�(GR�

5DL�. � $NL� XQNQRZQ� G\HU�LQ�$NL�
5DL�.\ KHL� $NL� PDQXIDFWXUHU� VFKRODU
�DQG�GRPDQLDO�RIILFLDO�LQ�$NL�
5DL�6KXQS � $NL� PDQXIDFWXUHU� SK\VLFLDQ�LQ�$NL�
5DL�6KXQVXL� $NL� PDQXIDFWXUHU� DFDGHP\�LQ�2VDND��VFKRODU
�LQ�$NL�
5LNXQ\R� PL� SK\VLFLDQ� %XGGKLVW�SULHVW�DQG�WXWRU�WR�LPSHULDO�SULQFH�

LQ�(GR�DQG�.\RWR�
6KLEDQR�5LWVX]DQ� 6DQXNL� IDUPHU� DFDGHP\�LQ�.\RWR��VFKRODU
�DQG�WHDFKHU�DW�

6K KHLN �LQ�(GR�
6X]XNL�)X\ � 6KLQDQR� XQNQRZQ� SDLQWHU�LQ�(GR��SDLQWHU
�LQ�(GR�DQG�

SRVVLEO\�$ZD�
7DFKL�5\ ZDQ� (FKLJR� PHUFKDQW� %DNXIX�RIILFLDO�DQG�WHDFKHU�RI�NDQVKL�LQ�

(GR�
7DFKLEDQD�1DQNHL� ,VH� VDPXUDL� SK\VLFLDQ�LQ�<DPDVKLUR�DQG�.\RWR�
7DND\DPD�+LNRNXU � . ]XNH� VDPXUDL� XQFOHDU�
7DNHEH�6HLDQ� 5LNXFK � SK\VLFLDQ
� SK\VLFLDQ
�LQ�5LNXFK �
7DNHPRWR�+RNXULQ� %L]HQ� UXUDO�

KHDGPDQ�
UXUDO�KHDGPDQ�DQG�VFKRODU
�LQ�%L]HQ��
DFDGHP\�LQ�.\RWR�

7DNHPRWR�7 W DQ� %L]HQ� UXUDO�
KHDGPDQ��

UXUDO�KHDGPDQ�LQ�%L]HQ��LQGHSHQGHQW�
VFKRODU�LQ�.\RWR�

7DQDND�0HLPRQ� PL� XQNQRZQ� PDQXIDFWXUHU�LQ�2VDND�
8GDJDZD�6KLQVDL� ,VH� XQNQRZQ� SK\VLFLDQ
�DQG�%DNXIX�RIILFLDO�LQ�(GR�
8PHWVXML�6KXQVK � PL� 6KLQWR�SULHVW� 6KLQWR�SULHVW�LQ� PL�
8UDJDPL�*\RNXG � %L]HQ� VDPXUDL� GRPDQLDO�RIILFLDO�LQ�%L]HQ��SDLQWHU�DQG�

PXVLFLDQ�LQ�.\RWR�
<RVD�%XVRQ� 6HWWVX� IDUPHU� KDLNDL�WHDFKHU�DQG�SDLQWHU�LQ�.\RWR�

�
)LUVW�DQG�IRUHPRVW�WKLV�WDEOH�VKRZV�XV�WKH�WUDQVIRUPDWRU\�SRZHU�RI�WKH�%LJ�&LW\��,Q�WKLV�
UHVSHFW�SUH�PRGHUQ�-DSDQ�ZDV�QR�GLIIHUHQW�IURP�SUH�PRGHUQ�:HVWHUQ�VRFLHW\��:KHWKHU�
LW� FRQFHUQV� RQO\� D� WHPSRUDU\� VWD\� RU� D� FRPSOHWH� EUHDN� �LQ� WKH� VRFLR�HFRQRPLF� VHQVH��
ZLWK� QDWLYH� UHJLRQ� DQG� PLOLHX�� WKH� PHWURSROLV� DIIHFWHG� WKH� OLIH� RI� HYHU\RQH� RI� WKRVH�
PHQWLRQHG�KHUH��

$V�KDV�DOUHDG\�EHHQ�GHWHUPLQHG��DW�OHDVW�IRUW\�WKUHH���������RI�WKH�WRWDO�QHWZRUN�
RI������OHIW�WKH�SURYLQFHV�IRU�WKH�SXUSRVH�RI�VWXG\��2XU�GDWD�DOORZ�XV�WR�FRQFOXGH�WKDW�
VRPH�WKLUW\�µSURYLQFLDOV¶���������RI�WKH�WRWDO�QHWZRUN�RI������OHIW�WKHLU�PLOLHX�WR�EHFRPH�
D�SURIHVVLRQDO�VFKRODU��DUWLVW�RU�SK\VLFLDQ��(LJKWHHQ�µSURYLQFLDOV¶�FRQGXFWHG�DQ�DFDGHP\�
LQ� RQH� RI� WKH� WKUHH� PHWURSROLVHV�� DQRWKHU� ILIWHHQ� KDG� DQ� DUWLVW¶V� VWXGLR� WKHUH� RU� ZHUH�
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HQJDJHG�LQ�WKH�WHDFKLQJ�RI�ZDND�RU�KDLNDL��WR�ZKRP�ZH�PD\�DGG�0RUL�6RVHQ��ZKR�ZDV�
ERUQ�LQ�WKH�SURYLQFHV�DOWKRXJK�KLV�H[DFW�ELUWKSODFH�LV�XQFHUWDLQ��7KDW�LV�WR�VD\�WKDW������
�� RI� WKH� WRWDO� QHWZRUN� RI� ���� ZHUH� µSURYLQFLDOV¶� ZKR� DW� VRPH� SRLQW� LQ� WKHLU� OLYHV�
FRQGXFWHG� DQ� HGXFDWLRQDO� HVWDEOLVKPHQW� LQ� RQH� RI� WKH� WKUHH�PHWURSROLVHV�� ,I�ZH� DJDLQ�
LQFOXGH�0RUL�6RVHQ��QR�OHVV�WKDQ�IRUW\�µSURYLQFLDOV¶�SHUPDQHQWO\�VHWWOHG�LQ�(GR��.\RWR�
RU�2VDND��WKDW�LV��������RI�WKH�WRWDO�QHWZRUN�RI�����LQGLYLGXDOV���

7KH�PDMRULW\�RI�WKH�VL[W\�HLJKW�LQGLYLGXDOV�ZKR�ZHUH�ERUQ�LQ�WKH�SURYLQFHV�ZHUH�
FRPPRQHUV�� 2XU� QHWZRUN� FRQWDLQV� WHQ� SURYLQFLDO� VDPXUDL�� 7KUHH� RI� WKHVH� VRPHKRZ�
FRQWLQXHG�LQ�RIILFLDO�VHUYLFH��6HYHQ�DW�D�FHUWDLQ�SRLQW�OHIW�VHUYLFH�RU�QHYHU�VHUYHG�DW�DOO��
�
('2�,7(6�
�
$V�IRU�WKH�IRUW\�LQGLYLGXDOV�ZKR�ZHUH�ERUQ�LQ�(GR��ZH�ILQG�WKDW�JHRJUDSKLF�PRYHPHQW�
KDV� D� GLIIHUHQW� FKDUDFWHU� KHUH�� 6DPXUDL� DQG� UHWDLQHG� VFKRODUV�� DUWLVWV� DQG� SK\VLFLDQV�
WUDYHOOHG�XS�DQG�GRZQ�EHWZHHQ�(GR�DQG�WKHLU�GRPDLQ��7KH\�EHORQJHG�ERWK�WR�(GR�DQG�
WR�WKHLU�GRPDLQ�DQG�PRUH�RU�OHVV�ZHQW�µKRPH¶�ZKHWKHU�WUDYHOOLQJ�LQ�RQH�GLUHFWLRQ�RU�WKH�
RWKHU�� 7UDYHO� IRU� WKH� SXUSRVH� RI� VWXG\� GLG� WDNH� SODFH� �1DJDVDNL� ZDV� D� SRSXODU�
GHVWLQDWLRQ��� EXW� XVXDOO\� WKHUH� VHHPV� WR� KDYH� EHHQ� QR� LQFHQWLYH� WR� UHPDLQ� LQ� WKH�
SURYLQFHV�� 2IILFLDOV� RI� WKH� %DNXIX� ZHQW� RQ� RIILFLDO� PLVVLRQV� DQG� VRPHWLPHV� VSHQW�
FRQVLGHUDEOH�WLPH�LQ�WKH�SURYLQFHV��EXW�LQ�GXH�FRXUVH�UHWXUQHG�WR�(GR��$V�WKH�QH[W�WDEOH�
VKRZV�� FLUFXPVWDQFHV� ZHUH� DOVR� PRUH� VWDEOH� LQ� RWKHU� UHVSHFWV�� $Q� DVWHULVN� LQGLFDWHV�
GRPDQLDO��RU�µUHWDLQHG¶��VFKRODUV��DUWLVWV�DQG�SK\VLFLDQV��
� � � � � � ��
1DPH� %DFNJURXQG� 6RXUFH�RI�LQFRPH� /RFDWLRQ�
$NHUD�.DQN � VDPXUDL� %DNXIX�RIILFLDO��WHDFKHU�RI�N\ ND��

DXWKRU�RI�ILFWLRQ�
(GR�

)XVKLPDWVX�.DND� VDPXUDL� WHDFKHU�RI�N\ ND� (GR�
+DUXNL�1DQNR� XQNQRZQ� SDLQWHU
� ,VH�
+D\DVKL�-XVVDL� VDPXUDL� SULQFLSDO�RI�6K KHLN � (GR�
+D\DVKL�6KLKHL� VDPXUDL� XQFOHDU� 5LNX]HQ�
+H]XWVX�7 VDNX� VKRSNHHSHU� VKRSNHHSHU��DXWKRU�RI�ILFWLRQ� (GR�
,FKLNDZD�%HLDQ� VFKRODU
� SULYDWH�DFDGHP\��VFKRODU
� (GR��(WFK ��

.DJD�
,QRXH�.LQJD� SK\VLFLDQ
� SULYDWH�DFDGHP\��WHDFKHU�DW��

DFDGHP\��RIILFLDO�WHDFKHU�DW�WHPSOH��
(GR�

.DPHGD�% VDL� PHUFKDQW� SULYDWH�DFDGHP\��FDOOLJUDSKHU��
SDLQWHU��VFKRODU�

(GR�

.DUDJRURPR�.LVVK � VDPXUDL� GRPDQLDO�RIILFLDO� (GR�

.DVKLZDJL�-RWHL� %DNXIX�FUDIWVPDQ� %DNXIX�FUDIWVPDQ��NDQVKL�WHDFKHU��
SDLQWHU�

(GR��YDULRXV�
SODFHV�

.DW �&KLNDJH� VDPXUDL� \RULNL��WHDFKHU�RI�ZDND��-DSDQHVH�
VWXGLHV�

(GR�

.DWVXUDJDZD�+RVK � %DNXIX�SK\VLFLDQ� %DNXIX�SK\VLFLDQ�VFKRODU��VKRJXQDO�
SK\VLFLDQ��WHDFKHU�DW�DFDGHP\�

(GR�

.LWDR�0DVD\RVKL� FUDIWVPDQ� LOOXVWUDWRU��SDLQWHU
� (GR�

.RMLPD�%DLJDL� PHUFKDQW� PHUFKDQW��XQFOHDU� (GR�
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0DHQR�5\ WDNX� SK\VLFLDQ
� SK\VLFLDQ
� (GR�
0DVX\DPD�6HVVDL� VDPXUDL� GDLP\R� ,VH�DQG�(GR�
0DWVXGDLUD�6DGDQREX� VDPXUDL� GDLP\R��%DNXIX�RIILFLDO� ,ZDNL�DQG�(GR�
0DWVXUD�6HL]DQ� VDPXUDL� GDLP\R� +L]HQ�DQG�(GR�
0RULVKLPD�&K U\ � %DNXIX�SK\VLFLDQ�� SK\VLFLDQ
��DXWKRU�RI�ILFWLRQ��VFKRODU� (GR�
0XUDWD�+DUXPL� PHUFKDQW� PHUFKDQW��WHDFKHU�RI�ZDND��-DSDQHVH�

VWXGLHV�
(GR�

1DNDJDZD�-XQ¶DQ� SK\VLFLDQ
� SK\VLFLDQ
� (GR�
2NDGD�.DQVHQ� VDPXUDL� %DNXIX�VFKRODU�RIILFLDO��WHDFKHU�DW�

6K KHLN �
(GR��+LWDFKL��

WD�1DQSR� VDPXUDL� %DNXIX�RIILFLDO��DXWKRU�RI�ILFWLRQ��
VFKRODU�

(GR��2VDND��
1DJDVDNL�

6DNDL�+ LWVX� VDPXUDL� %XGGKLVW�SULHVW��SDLQWHU� (GR��.\RWR�
6DQW �.\ GHQ� VKRSNHHSHU� VKRSNHHSHU��LOOXVWUDWRU��DXWKRU�RI�

ILFWLRQ�
(GR�

6DWDNH�<RVKLDWVX� VDPXUDL� GDLP\R� 8JR�DQG�(GR�
6KLED�. NDQ� XQNQRZQ�� SDLQWHU��LOOXVWUDWRU��VFKRODU� (GR�
6 �6KLVHNL� XQNQRZQ� SDLQWHU��SDLQWHU
� (GR��SRVVLEO\�

+DULPD�
6XJLWD�*HQSDNX� SK\VLFLDQ
� SK\VLFLDQ
��SULYDWH�SUDFWLFH� (GR�
7DNL�5DQNHL� VKRJXQDO�SK\VLFLDQ� VKRJXQDO�SK\VLFLDQ��SULYDWH��

DFDGHP\�
(GR�

7DNL�5HQSX� VKRJXQDO�SK\VLFLDQ� VKRJXQDO�SK\VLFLDQ��SULYDWH�
DFDGHP\�

(GR�

7DNL]DZD�%DNLQ� VDPXUDL� RGG�MREV��VKRSNHHSHU��DXWKRU�RI�
ILFWLRQ�

(GR�

7DQL�%XQFK � VDPXUDL� GRPDQLDO�RIILFLDO�SDLQWHU
� (GR�
7DQL�.DQNDQ� VDPXUDL� VHH�KHU�KXVEDQG�%XQFK � (GR�
7HJDUD�QR�2NDPRFKL� VDPXUDL� GRPDQLDO�RIILFLDO��DXWKRU�RI�ILFWLRQ� (GR�
8GDJDZD�*HQ]XL� SK\VLFLDQ
� SK\VLFLDQ
��SULYDWH�SUDFWLFH� (GR�
<DPDPRWR�+RNX]DQ� VDPXUDL� VFKRODU
� (GR�
<DVKLUR�+LURNDWD� VDPXUDL� %DNXIX�RIILFLDO�VFKRODU��VFKRODU
� (GR�
<RVKLGD�. WRQ� SK\VLFLDQ
� SULYDWH�SUDFWLFH��SULYDWH�DFDGHP\� (GR�
�
7KH�DERYH�WDEOH�FRQWDLQV�GDWD�DERXW�IRUW\�FDUHHUV��,Q�WZHOYH�RI�WKHVH�DUH�WKH�SURYLQFHV�
PHQWLRQHG�� LQ� IRXU� FDVHV� WKLV� FRQFHUQV� GDLP\R�� LQ� WZR� FDVHV� � WD� 1DQSR�� 2NDGD�
.DQVHQ��LW�FRQFHUQV�WHPSRUDU\�UHVLGHQFH�LQ�WKH�SURYLQFHV�LQ�WKH�FRQWH[W�RI�RIILFLDO�GXW\��
2QH�SHUVRQ��6DNDL�+ LWVX��VSHQW�VRPH�WHQ�\HDUV�LQ�.\RWR�DV�D�%XGGKLVW�SULHVW��,W�LV�KDUG�
WR�VD\�LQ�KRZ�IDU�GRPDQLDO�VFKRODU�DUWLVWV�+DUXNL�1DQNR��,FKLNDZD�%HLDQ�DQG�6 �6KLVHNL�
DFWXDOO\�PRYHG�WR�WKH�SURYLQFHV��,W�LV�NQRZQ��IRU�LQVWDQFH��WKDW�%HLDQ¶V�IDWKHU��,FKLNDZD�
.DQVDL��QHYHU�UHVSRQGHG�WR�RUGHUV�IURP�KLV�GRPDLQ�WR�VHWWOH�WKHUH�DQG�NHSW�KLV�KRXVH�LQ�
(GR�� +RZHYHU�� LW� ZRXOG� VHHP� WKDW� RQO\� LQ� WKHVH� WKUHH� FDVHV� DQG� LQ� WKH� FDVHV� RI�
.DVKLZDJL� -RWHL� DQG� +D\DVKL� 6KLKHL� ZH�PLJKW� VSHDN� RI� VRPH�PRYHPHQW� DZD\� IURP�
(GR�� 'DWD� FRQFHUQLQJ� WKH� WXLWLRQ� RI� RXU� (GR�LWHV� DUH� QRW� YHU\� IDVFLQDWLQJ�� DOO� IRUW\�
LQGLYLGXDOV�UHFHLYHG�WXLWLRQ�RU�WUDLQLQJ�LQ�(GR��0DVX\DPD�6HVVDL�DOVR�VWXGLHG�ZLWK�&K �
7 VDL� LQ�2VDND�� DQG�0DWVXUD� 6HL]DQ� VWXGLHG�ZLWK� WKH�.\RWR� WHDFKHU�0LQDJDZD�.LHQ��
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7ZHQW\�IRXU�EHJDQ�WKHLU�VWXGLHV�LQ�WKHLU�WHHQV�RU�WKHUHDERXWV��³\RXWK´���.DPHGD�% VDL�
LV�VDLG�WR�KDYH�EHJXQ�DW�WKH�DJH�RI�ILYH�DQG� WD�1DQSR�DQG�<DVKLUR�+LURNDWD�DW�WKH�DJH�
RI� VHYHQ�� 7DNL]DZD�%DNLQ� EHJDQ�PHGLFDO� VWXGLHV�ZKHQ� KH�ZDV� LQ� KLV� HDUO\� WZHQWLHV��
'DWD�FRQFHUQLQJ�WKH�RWKHUV�DUH�LPSUHFLVH��

([DFWO\� WZHQW\� RXW� RI� IRUW\� ZHUH� IURP� D� VDPXUDL� EDFNJURXQG�����7ZR� RI� WKHP�
ZHUH�ZRPHQ��)XVKLPDWVX�.DND�DQG�7DQL�.DQNDQ��WKH�ZLYHV�RI�$NHUD�.DQN �DQG�7DQL�
%XQFK ��ZKR�ERWK�PDUULHG�VDPXUDL��DQG�DGDSWHG�WR�WKHLU�KXVEDQG¶V�FLUFXPVWDQFHV��)RXU�
ZHUH� GDLP\R��1LQH�ZHUH� IURP� IDPLOLHV� LQ� WKH� VHUYLFH�RI� WKH�%DNXIX�RU� D� GRPDLQ� DQG�
VRPHKRZ� FRQWLQXHG� LQ� RIILFLDO� VHUYLFH�� ,� KDYH� LQFOXGHG� <DPDPRWR� +RNX]DQ�� ZKR�
�SUREDEO\� EHLQJ� D� \RXQJHU� VRQ�� GLG� QRW� VXFFHHG� WR� KLV� IDWKHU¶V� SRVLWLRQ� EXW� VHUYHG�
VHYHUDO�GRPDLQV�DV�D�VFKRODU��,�KDYH�QRW�IRXQG�WKDW�KH�HYHU�JDYH�XS�KLV�VDPXUDL�VWDWXV��
)RU�ILYH�RWKHUV��WKLQJV�WXUQHG�RXW�GLIIHUHQWO\��2QH��0DHQR�5\ WDNX��ZDV�DGRSWHG�LQWR�D�
IDPLO\�RI�GRPDQLDO�SK\VLFLDQV�DV�D�\RXWK��IRU�WKH�RWKHUV�VHH�EHORZ���

,I� ZH� DJDLQ� LQFOXGH� 0DHQR� 5\ WDNX�� HOHYHQ� SHUVRQV� ZHUH� IURP� IDPLOLHV� RI�
VFKRODUV� RU� SK\VLFLDQV� LQ� WKH� VHUYLFH� RI� WKH� 6KRJXQ�� WKH� %DNXIX� RU� D� GRPDLQ�� 1LQH�
FRQWLQXHG�LQ�WKH�VDPH�RU�D�FRPSDUDEOH�RIILFLDO�SRVLWLRQ��,QRXH�.LQJD�GLG�QRW�VXFFHHG�WR�
WKH� IDPLO\� KHDGVKLS�� EXW� GLG� EHFRPH� D� VFKRODU�� <RVKLGD� . WRQ� VXFFHHGHG�� EXW� ZDV�
GLVPLVVHG�IRU� UHDVRQV�RI�PLVEHKDYLRXU��DIWHU�ZKLFK�KH�HPEDUNHG�XSRQ�DQ� LQGHSHQGHQW�
LQWHOOHFWXDO�FDUHHU���

6HYHQ� LQGLYLGXDOV�ZHUH�IURP�IDPLOLHV�RI�PHUFKDQWV��VKRSNHHSHUV��PDQXIDFWXUHUV�
RU� DUWLVDQV�� ,� KDYH� LQFOXGHG�.DVKLZDJL� -RWHL��PDVWHU� FDUSHQWHU� WR� WKH�%DNXIX��7ZR�RI�
WKHP� �+H]XWVX�7 VDNX� DQG� 6DQW �.\ GHQ�� UHPDLQHG� LQ� WKH� FRPPHUFLDO�ZRUOG�� 7KUHH�
�-RWHL��.RMLPD�%DLJDL� DQG�0XUDWD�+DUXPL�� LQLWLDOO\� VXFFHHGHG� WR� WKH� IDPLO\� EXVLQHVV��
EXW�-RWHL�DQG�%DLJDL� ODWHU�KDQGHG�RYHU� WKH�KHDGVKLS� WR�D�\RXQJHU�EURWKHU��DQG�+DUXPL�
ZHQW�EDQNUXSW��7ZR��.DPHGD�% VDL�DQG�.LWDR�0DVD\RVKL��ZHQW�D�GLIIHUHQW�ZD\�IURP�
WKH�RXWVHW���

:H� PLJKW� VD\� WKDW� DV� IDU� DV� JHRJUDSKLF� PRELOLW\� LV� FRQFHUQHG�� EHKDYLRXU� ZDV�
JHQHUDOO\�ILUPO\�(GR�FHQWUHG��LQ�MXVW�ILYH�SRVVLEOH�FDVHV�FDQ�ZH�GHWHFW�VRPH�PRYHPHQW�
DZD\�IURP�(GR��,Q�WKH�HQG��.DVKLZDJL�-RWHL�DQG�+D\DVKL�6KLKHL�PD\�KDYH�EHHQ�WKH�RQO\�
SHUVRQV�ZKR�UHDOO\�SHUPDQHQWO\�OHIW�(GR��$V�UHJDUGV�WKH�VRFLDO�DVSHFW��ZH�DOVR�ILQG�OHVV�
GHWDFKPHQW�IURP�PLOLHX�DQG�EDFNJURXQG�WKDQ�ZDV�WKH�FDVH�IRU�WKH�SURYLQFHV��7KH�VRFLDO�
EDFNJURXQG�RI�+DUXNL�1DQNR��6KLED�. NDQ�DQG�6 �6KLVHNL�LV�XQNQRZQ��
�
.<272�,7(6�
�
,W� LV� XQIRUWXQDWH� WKDW� WKH� IROORZLQJ� WDEOH�� FRQWDLQLQJ�GDWD� DERXW� WKH� WKLUW\�IRXU� LQGLYL�
GXDOV� ERUQ� LQ� .\RWR�� KDV� DV� PDQ\� DV� HOHYHQ� SHUVRQV�� DOPRVW� RQH� WKLUG�� ZKRVH�
EDFNJURXQG�LV�XQNQRZQ�RU�XQFOHDU��7KLV�PDNHV�LW�KDUG�WR�GUDZ�FRQFOXVLRQV�DERXW�VRFLDO�
PRELOLW\�IRU�WKLV�JURXS���
��
1DPH� %DFNJURXQG� 6RXUFH�RI�LQFRPH� /RFDWLRQ�
$NXWDJDZD�7DQN\ � XQNQRZQ� SULYDWH�DFDGHP\� .\RWR�
$RNL�0RNXEHL� UHVWDXUDQW�RZQHU� SRWWHU� .\RWR�
���������������������������������������� ���������
����&RPSDUH�5R]PDQ��8UEDQ�1HWZRUNV�������ZKR�VHWV�WKH�QXPEHU�RI�EXNH�LQ�(GR�DW����WR����SHUFHQW�RI�
WKH�WRWDO�SRSXODWLRQ�RI�WKH�FLW\��
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$RNL�6KXNX\D� XQNQRZQ� SDLQWHU� .\RWR�
%DQ�. NHL� PHUFKDQW� PHUFKDQW��WHDFKHU�RI�-DSDQHVH�VWXGLHV�

DQG�ZDND�
.\RWR�� PL�

&K PX� XQNQRZQ� %XGGKLVW�SULHVW� .\RWR�
)XMLWDQL�0LWVXH� VDPXUDL� GRPDQLDO�RIILFLDO��WHDFKHU�RI�-DSDQHVH�

VWXGLHV�DQG�ZDND�
.\RWR�

)XMLWDQL�1DULDNLUD� XQFOHDU� GRPDQLDO�RIILFLDO��WHDFKHU�RI�-DSDQHVH�
VWXGLHV�

.\RWR�

+LQR�6XNHNL� NXJH� FRXUW�RIILFLDO��WHDFKHU�RI�ZDND� .\RWR�
,NH�*\RNXUDQ� LOOHJLWLPDWH� VHH�KHU�KXVEDQG�7DLJD��WHD�KRXVH�

RZQHU��WHDFKHU�RI�FDOOLJUDSK\�
.\RWR�

,NH�7DLJD� %DNXIX�RIILFLDO� SDLQWHU��FDOOLJUDSKHU��VHDO�FDUYHU� .\RWR�
,W �-DNXFK � PHUFKDQW� PHUFKDQW��SDLQWHU� .\RWR�
,W �7 VKR� VFKRODU� SULYDWH�DFDGHP\� .\RWR�
,ZDJDNL�5\ NHL� XQNQRZQ� SULYDWH�DFDGHP\��FRXUW�RIILFLDO� .\RWR�
.DJDZD�.DJHPRWR� 6KLQWR�SULHVW� RIILFLDO�WR�NXJH��WHDFKHU�RI�ZDND� .\RWR�
.DQ�7HQMX� XQNQRZQ� VKRSNHHSHU� ,VH�
.D\DPD�7HNLHQ� XQNQRZQ� FRXUW�WHPSOH�WXWRU� .\RWR�
.RPDL�*HQNL� XQNQRZQ� SDLQWHU� .\RWR�
0DUX\DPD� ]XL� SDLQWHU� SDLQWHU� .\RWR�
0DWVXPXUD�*RVKXQ� %DNXIX�RIILFLDO� %DNXIX�RIILFLDO��SDLQWHU� .\RWR��6HWWVX�
0DWVXPXUD�.HLEXQ� %DNXIX�RIILFLDO� SDLQWHU��DWWHQGDQW�WR�LPSHULDO�SULQFH� .\RWR�
0LQDJDZD�.LHQ� XQFOHDU� SULYDWH�DFDGHP\��VFKRODU
� .\RWR�� 7DQED��

PL�
0LQDJDZD�. VDL� VFKRODU
� SULYDWH�DFDGHP\��VFKRODU
� .\RWR�� PL��

7DQED�
0L\DNH�6K ]DQ� VKRSNHHSHU� VKRSNHHSHU��WHPSOH�WXWRU� .\RWR�
0XUDVH�. WHL� SK\VLFLDQ� WXWRU�WR�LPSHULDO�SULQFH��VFKRODU
��

GRPDQLDO�RIILFLDO�
.\RWR��8JR�

2NDPRWR�<DVXWDND� 6KLQWR�SULHVW� 6KLQWR�SULHVW��RIILFLDO�WR�NXJH��
FDOOLJUDSKHU�

.\RWR�

2NXGD�(LVHQ� VKRSNHHSHU� VKRSNHHSHU��SRWWHU� .\RWR�
2QR�5DQ]DQ� XQFOHDU� SULYDWH�DFDGHP\��WHDFKHU�DW�DFDGHP\� .\RWR��(GR�
6DVDNL�5RDQ� XQNQRZQ� SK\VLFLDQ
� (GR�� SRVVLEO\�

+L]HQ�
6HLGD�7DQV � VFKRODU
� VFKRODU
� .\RWR�
6KLED\DPD�0RFKLWR\R� NXJH� FRXUW�RIILFLDO� .\RWR�
6KLQQLQ�6KLQQ � LPSHULDO�IDPLO\� %XGGKLVW�SULHVW� .\RWR�
7DNDKDVKL�0XQHQDR� NXJH� FRXUW�RIILFLDO��WHDFKHU�RI�-DSDQHVH�

VWXGLHV�
.\RWR�

7DNDL�.LW � KDLNDL�WHDFKHU� KDLNDL�WHDFKHU� .\RWR�
<XQRNL�7DLMXQ� RSKWKDOPRORJLVW� RSKWKDOPRORJLVW� .\RWR�
�
,Q�HLJKW�RI�WKHVH�WKLUW\�IRXU�FDUHHUV��WKH�SURYLQFHV�RU�WKH�FLW\�RI�(GR�SOD\HG�D�SDUW��,Q�DW�
OHDVW�IRXU�FDVHV�WKLV�FRQFHUQV�WHPSRUDU\�DUUDQJHPHQWV�DQG�SHRSOH�LQ�GXH�FRXUVH�UHVHWWOHG�
LQ�.\RWR��WKH�FDVH�RI�0LQDJDZD�. VDL�LV�VRPHZKDW�XQFOHDU��+RZHYHU��ZH�FDQ�EH�VXUH�
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WKDW�WKUHH�SHUVRQV�DW�VRPH�SRLQW�SHUPDQHQWO\�OHIW�WKH�&DSLWDO��2QR�5DQ]DQ��DW�WKH�DJH�RI�
VHYHQW\���� .DQ� 7HQMX� DQG� 6DVDNL� 5RDQ�� ,W� PLJKW� EH� DGGHG� KHUH� WKDW� WKUHH� SHUVRQV�
UHFHLYHG� WXLWLRQ� LQ� (GR��$NXWDJDZD�7DQN\ ��.DQ� 7HQMX� DQG� 6DVDNL� 5RDQ��$OO� RWKHUV�
VWXGLHG�RU�WUDLQHG�LQ�.\RWR���

0RVW�RI� WKH� WZHQW\�WKUHH�SHUVRQV�ZKRVH�EDFNJURXQG� LV� NQRZQ�� VXFFHHGHG� WR�RU�
VRPHKRZ�FRQWLQXHG�WKHLU��DGRSWLYH��IDPLO\¶V�EXVLQHVV��SRVLWLRQ�RU�RFFXSDWLRQ��ZH�PLJKW�
HYHQ� LQFOXGH� SULQFH� 6KLQQLQ� KHUH��0XUDVH�. WHL� GLG� QRW� EHFRPH� D� SK\VLFLDQ� OLNH� KLV�
IDWKHU��EXW�GLG�EHFRPH�D�SURIHVVLRQDO�VFKRODU��+RZHYHU��$RNL�0RNXEHL��HOGHVW�VRQ�RI�D�
UHVWDXUDQW�RZQHU��EHFDPH�D�SURIHVVLRQDO�SRWWHU�� DQG� WKH�PHUFKDQWV�%DQ�. NHL�DQG� ,W �
-DNXFK � LQLWLDOO\� VXFFHHGHG� EXW� UHVLJQHG� �ERWK� DIWHU� VHYHQWHHQ� \HDUV� LQ� WKH� FRXQWLQJ�
KRXVH��LQ�RUGHU�WR�GHYRWH�WKHPVHOYHV�WR�LQWHOOHFWXDO�DFWLYLWLHV��,NH�*\RNXUDQ�LQKHULWHG�D�
WHD�KRXVH� IURP�KHU�PRWKHU��EXW� LW� LV�QRW�FOHDU�KRZ�PXFK�VKH�ZDV�DFWXDOO\� LQYROYHG� LQ�
UXQQLQJ�WKH�EXVLQHVV�����,NH�7DLJD��VRQ�RI�D�PLQRU�HPSOR\HH�RI�WKH�VLOYHU�PLQW��ORVW�KLV�
IDWKHU� DV� D� FKLOG� DIWHU� ZKLFK� KH� KDG� WR� IHQG� IRU� KLPVHOI� DQG� EHFDPH� DQ� DUWLVW�� 7KH�
0DWVXPXUD� EURWKHUV�� VRQV� RI� D� KLJK�UDQNLQJ� HPSOR\HH� RI� WKH� JROG� PLQW�� EHFDPH�
SURIHVVLRQDO�SDLQWHUV��.HLEXQ��WKH�\RXQJHVW��KRZHYHU��ZDV�KDUGO\�LQ�D�SRVLWLRQ�WR�FKRVH��
KH�ZDV� UDLVHG�E\�KLV�HOGHU�EURWKHU� �WZHQW\�VHYHQ�\HDUV�KLV�VHQLRU��DQG�DOVR�VXFFHHGHG�
KLP���

7KH� WDEOH� FRQWDLQV� WZR� DFWLYH� VDPXUDL�� )XMLWDQL� 1DULDNLUD� DQG� KLV� VRQ� 0LWVXH��
1DULDNLUD��RI�FRPPRQHU�RULJLQ��ZDV�DGRSWHG�E\� WKH�)XMLWDQL��D� IDPLO\�RI�FDUHWDNHUV�RI�
WKH� .\RWR� UHVLGHQFH� RI� WKH� 7DFKLEDQD�� GDLP\R� RI� <DQDJDZD� LQ� &KLNXJR� SURYLQFH��
0LWVXH�DOVR�KHOG�WKH�SRVLWLRQ��EXW�WKH�7DFKLEDQD�EURNH�ZLWK�KLP�ZKHQ�KH�ZDV�ZHOO�RYHU�
ILIW\�³IRU�UHDVRQV�RI�PLVFRQGXFW´���

1RW� VXUSULVLQJO\�� WKH� WDEOH� IRU� .\RWR� FRQWDLQV� WKH� YHU\� IHZ� SHUVRQV� LQ� RXU�
QHWZRUN� UHODWHG� WR� WKH� LPSHULDO� FRXUW�� SULQFH� 6KLQQLQ� DQG� WKUHH� SHUVRQV� IURP� NXJH�
IDPLOLHV�� MXVW� ���� �� RI� WKH� WRWDO� QHWZRUN� RI� ����� 7KH� WDEOH� DOVR� SUHVHQWV� WZR� PRUH�
SHUVRQV� IURP� IDPLOLHV� RI� 6KLQWR� SULHVWV�� 7KLV� PHDQV� WKDW� WKH� ZKROH� QHWZRUN� RQO\�
FRQWDLQV� WKUHH� VXFK� SHUVRQV� ��������� RQH� RI�ZKRP��.DJDZD�.DJHPRWR��ZDV� DGRSWHG�
LQWR�DQRWKHU�IDPLO\��
�
26$.$16�
�
7KH�IROORZLQJ�WDEOH�JLYHV�WKH�GDWD�RI�WKH�ILIWHHQ�LQGLYLGXDOV�ERUQ�LQ�2VDND��
�
�
1DPH� %DFNJURXQG� 6RXUFH�RI�LQFRPH� /RFDWLRQ�
(GD�1DJD\DVX� PHUFKDQW� PHUFKDQW� 2VDND�
,LRND�*LVDL� SK\VLFLDQ� SULYDWH�DFDGHP\� 2VDND�
,ULH�0DVD\RVKL� PHUFKDQW� PHUFKDQW� 2VDND�
.DWVX�6KLNLQ� SK\VLFLDQ� SK\VLFLDQ� 2VDND�
.LPXUD�.HQNDG � PDQXIDFWXUHU� PDQXIDFWXUHU��SXEOLVKHU� 2VDND��,VH�
0RUL�7HVVDQ� SDLQWHU� SDLQWHU
� 2VDND��(GR�
1DNDL�&KLNX]DQ� VFKRODU� SULYDWH�DFDGHP\� 2VDND�
���������������������������������������� ���������
��� �,Q� KHU� -DSDQHVH� ZRPHQ� DUWLVWV�� /DZUHQFH� ������ ���� 3DWULFLD� )LVWHU� FODLPV� WKDW�� E\� WKH� WLPH�
*\RNXUDQ�LQKHULWHG�WKH�WHD�KRXVH��LW�KDG�³SDVVHG�LWV�JROGHQ�DJH´��
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1DNDL�5LNHQ� VFKRODU� SULYDWH�DFDGHP\��WHDFKHU�DW�
DFDGHP\�

2VDND�

2]DZD�5RDQ� URQLQ�� IXUWKHU� RFFX�
SDWLRQ�XQNQRZQ�

GRPDQLDO�RIILFLDO��RIILFLDO�WR�NXJH��
WHDFKHU�RI�ZDND�

.\RWR�

5DL�%DLVKL� VFKRODU� VHH�KHU�KXVEDQG�5DL�6KXQVXL� 2VDND��$NL�
6KLQR]DNL�6DQW � VKRSNHHSHU� VKRSNHHSHU��SULYDWH�DFDGHP\� 2VDND�
7DND\DVX�5RRNX� VKRSNHHSHU� VKRSNHHSHU��FDOOLJUDSKHU� 2VDND�
7RWRNL�%DLJDL� PHUFKDQW� VFKRODU
� 2VDND��,VH�
7VXJD�7HLVK � XQNQRZQ� SK\VLFLDQ� 2VDND�
8HGD�$NLQDUL� LOOHJLWLPDWH� PHUFKDQW��SK\VLFLDQ��VFKRODU��

DXWKRU�RI�ILFWLRQ�
2VDND��.\RWR�

�
,Q� VL[� FDVHV� WKH� SURYLQFHV� RU� WKH� FLWLHV� RI� .\RWR� DQG� (GR� DUH� PHQWLRQHG�� +RZHYHU��
.LPXUD� .HQNDG ¶V� VRMRXUQ� LQ� ,VH� SURYLQFH� ZDV� H[WUDRUGLQDU\�� 7RWRNL� %DLJDL� LQ� GXH�
FRXUVH� UHWXUQHG� WR� 2VDND�� DQG� ,� DP� QRW� FHUWDLQ� LI� 0RUL� 7HVVDQ� DW� VRPH� SRLQW�
SHUPDQHQWO\�VHWWOHG�LQ�(GR�����7KDW�OHDYHV�WKUHH�SHUVRQV�ZKR�PRYHG�DZD\�IURP�2VDND�
DW�VRPH�SRLQW��2]DZD�5RDQ��8HGD�$NLQDUL��DQG�5DL�%DLVKL��ZKR�IROORZHG�KHU�KXVEDQG�
WR�+LURVKLPD���,Q�WKLV�JHRJUDSKLF�FRQWH[W�LW�LV�LQWHUHVWLQJ�WR�DGG�WKDW�QR�IHZHU�WKDQ�HLJKW�
RI�WKH�LQGLYLGXDOV�DERYH�UHFHLYHG�WXLWLRQ�RU�WUDLQLQJ�LQ�.\RWR������

6L[� RI� WKH� DERYH� ZHUH� IURP� D� EDFNJURXQG� RI� PHUFKDQWV�� VKRSNHHSHUV� RU�
PDQXIDFWXUHUV��,I�ZH�DGG�8HGD�$NLQDUL��ZKR�ZDV�DGRSWHG�E\�D�PHUFKDQW��DOPRVW�KDOI�RI�
WKH�SHUVRQV�ERUQ� LQ�2VDND�ZDV� IURP�D�FRPPHUFLDO�EDFNJURXQG��EXW�RQO\� WZR�RI� WKHVH�
�(GD�1DJD\DVX��.LPXUD�.HQNDG ��FRQWLQXHG� LQ� WKH�FRPPHUFLDO�PLOLHX�����6L[�SHUVRQV�
ZHUH� IURP� D� VFKRODUO\� RU� DUWLVWLF� EDFNJURXQG� DQG� �DV� FRXOG� EH� H[SHFWHG� JLYHQ� WKHLU�
LQFOXVLRQ� LQ� WKLV� QHWZRUN� RI� LQWHOOHFWXDOV�� DOO� UHPDLQHG� LQ� WKH� LQWHOOHFWXDO� ZRUOG�� 5DL�
%DLVKL�PDUULHG�D�VFKRODU��$V�IRU�VDPXUDL��2]DZD�5RDQ¶V�IDWKHU�ZDV�D�URQLQ��5RDQ�ZDV�
DGRSWHG�LQWR�D�VDPXUDL�IDPLO\�DQG�UHJDLQHG�KLV�VDPXUDL�VWDWXV��RQO\�WR�ORVH�LW�DJDLQ�ODWHU�
LQ�OLIH��7KH�VRFLDO�EDFNJURXQG�RI�7VXJD�7HLVK �LV�XQNQRZQ��
�
81.12:16�
�
)LQDOO\��D�WDEOH�ZLWK�WKH�GDWD�RI�WKRVH�ZKRVH�SODFH�RI�ELUWK�LV�XQFOHDU�RU�XQNQRZQ��
�
�
1DPH� %DFNJURXQG� 3ODFH�RI�RULJLQ� 7XLWLRQ�RU�

WUDLQLQJ�
6RXUFH�RI�LQFRPH� /RFDWLRQ�

*HSS � XQNQRZQ� XQNQRZQ� .\RWR� %XGGKLVW�SULHVW��
SDLQWHU�

.\RWR�

+D\DVKL�
1REXWDND�

VDPXUDL� XQNQRZQ� SUREDEO\�
(GR�

SULQFLSDO�RI�6K KHLN � (GR�

���������������������������������������� ���������
����.HQNDG � ZDV� EDQLVKHG� IURP�2VDND� IRU� WZR� \HDUV� DIWHU� KH� ZDV� DFFXVHG� RI� KDYLQJ� H[FHHGHG� KLV�
EUHZLQJ�TXRWD��
����,� KDYH� LQFOXGHG� 8HGD� $NLQDUL� ZKRVH� WHDFKHU� .DW � 8PDNL�� D� JXDUGVPDQ� LQ� WKH� VHUYLFH� RI� WKH�
%DNXIX��VHUYHG�ERWK�DW�2VDND�FDVWOH�DQG�DW�1LM �FDVWOH�LQ�.\RWR��
����)RU�WKH�VRPHZKDW�LUUHJXODU�FDUHHU�RI�,ULH�0DVD\RVKL��VHH�KLV�ELRJUDSKLFDO�SURILOH��
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+RVRDL�
+DQVDL�

XQNQRZQ� ,VH�RU�.\RWR� 2VDND� SULYDWH�DFDGHP\��
WXWRU�WR�WHPSOH�

2VDND��
.\RWR�

,FKLNDZD�
.DQVDL�

VDPXUDL� . ]XNH�RU�(GR� 0XVDVKL��
(GR�

GRPDQLDO�RIILFLDO��
WHDFKHU�DW�6K KHLN ��
VFKRODU
�

(GR�

,PHL� XQNQRZQ� XQNQRZQ� SUREDEO\�
.\RWR�

%XGGKLVW�SULHVW� .\RWR�

.DW �8PDNL� VDPXUDL� XQNQRZQ� (GR� GRPDQLDO�RIILFLDO��
%DNXIX�RIILFLDO��
WHDFKHU�RI�-DSDQHVH�
VWXGLHV�

(GR��.\RWR��
2VDND�

.L�%DLWHL� XQNQRZQ� SUREDEO\�
<DPDVKLUR�

.\RWR� SDLQWHU� PL�

. �5DLNLQ� XQNQRZQ� XQNQRZQ� .\RWR� VHUYDQW��VHH�KHU�
KXVEDQG�. �)X\ �

.\RWR�

.RLNDZD�
+DUXPDFKL�

VDPXUDL� .LL��6XUXJD�RU�
(GR�

(GR� GRPDQLDO�RIILFLDO��
LOOXVWUDWRU��DXWKRU�RI��
ILFWLRQ�

(GR�

.XG �
+HLVXNH�

SK\VLFLDQ
� .LL�RU�(GR� (GR� SK\VLFLDQ
��GRPDQLDO�
RIILFLDO�

(GR�

0LJXPD�
.DWHQ�

XQNQRZQ� .DJD�RU�.\RWR� .\RWR� SDLQWHU��LOOXVWUDWRU� .\RWR�

0RUL�6RVHQ� XQNQRZQ� +L]HQ�RU�6HWWVX� XQFOHDU� SDLQWHU� 2VDND�
1DJDWD�
.DQJD�

VDPXUDL� PL�RU�.\RWR� .\RWR� SULYDWH�DFDGHP\� .\RWR�

2NDGD�
%HLVDQMLQ�

XQNQRZQ� +DULPD�RU�
2VDND�

VHOIWDXJKW� PHUFKDQW��GRPDQLDO�
RIILFLDO�

2VDND�

6DZDGD�7 N � XQFOHDU� SUREDEO\�(GR� (GR� FDOOLJUDSKHU��DXWKRU�
RI�ILFWLRQ�

(GR�

6HNL�6K V � XQNQRZQ� 0XVDVKL�RU�(GR� (GR� VFKRODU
��WHDFKHU�DW�
6K KHLN �

(GR��
. ]XNH��
0XVDVKL�

8FKL\DPD�
&KLQNHQ�

XQFOHDU� SUREDEO\�(GR� (GR� WHDFKHU�RI�ZDND��
N\ ND�DQG�&KLQHVH�
DQG�-DSDQHVH�VWXGLHV�

(GR�

�
$V� WKH� WDEOH� DOVR� FRQWDLQV� HOHYHQ� SHUVRQV� ZKRVH� VRFLDO� EDFNJURXQG� LV� XQNQRZQ� RU�
XQFOHDU��LW�GRHV�QRW�DGG�PXFK�DERXW�VRFLDO�PRELOLW\�HLWKHU��.XG �+HLVXNH�VXFFHHGHG�WR�
KLV� DGRSWLYH� IDPLO\¶V� SRVLWLRQ� RI� SK\VLFLDQ��2I� WKH� ILYH� SHUVRQV� NQRZQ� WR� KDYH� EHHQ�
IURP� D� VDPXUDL� EDFNJURXQG� IRXU� VRPHKRZ� UHPDLQHG� LQ� RIILFLDO� VHUYLFH�� RQH�� 1DJDWD�
.DQJD��RSHQHG�KLV�RZQ�DFDGHP\��,FKLNDZD�.DQVDL�EHFDPH�D�URQLQ�LQ�������EXW�HQWHUHG�
WKH�VHUYLFH�RI�WKH�GRPDLQ�RI�7R\DPD�LQ�������
�
�
�
�
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���� ��

*(2*5$3+,&$/�$1'�62&,$/�02%,/,7<�
�
,Q�WKLV�QHWZRUN�RI�����LQGLYLGXDOV�WKHUH�DUH�VL[WHHQ�ZKRVH�SODFH�RI�ELUWK�LV�XQNQRZQ�RU�
XQFOHDU���������DQG����SHUVRQV�ZKRVH�VRFLDO�EDFNJURXQG�LV�XQNQRZQ�RU�XQFOHDU�������
����$OWKRXJK�HVSHFLDOO\� WKLV� ODVW�SHUFHQWDJH� LV� FRQVLGHUDEOH��ZH� VWLOO� KDYH�������� IRU�
ZKRP� ZH� KDYH� GDWD� FRQFHUQLQJ� SODFH� RI� RULJLQ� DQG� ����� �� DERXW� ZKRVH� VRFLDO�
EDFNJURXQG�VRPHWKLQJ�FDQ�EH�VDLG��7KLV�LV�VXIILFLHQW�WR�GUDZ�FRQFOXVLRQV��

7KH�QHWZRUN�LV�QRW�ODFNLQJ�LQ�G\QDPLVP��DQG��ERWK�VRFLDOO\�DQG�JHRJUDSKLFDOO\��
PRVW�RI�LW�LV�SURYLGHG�E\�WKRVH�ERUQ�LQ�WKH�SURYLQFHV��6RPH�RI�WKH�RXWVWDQGLQJ�FDUHHUV�LQ�
WKH�QHWZRUN�FDQ�EH�IRXQG��IRU�LQVWDQFH��DPRQJ�WKH�WHQ�LQGLYLGXDOV�IURP�DQ�DJULFXOWXUDO�
EDFNJURXQG�� +DQDZD� +RNLLFKL�� .DQ� &KD]DQ�� .DWD\DPD� +RNNDL�� 0DUX\DPD� N\R��
0RJDPL�7RNXQDL�� 6KLEDQR�5LWVX]DQ� DQG�<RVD�%XVRQ��$V�ZH�KDYH� VHHQ�� RI� WKH� VL[W\�
HLJKW� LQGLYLGXDOV� ERUQ� LQ� WKH� SURYLQFHV� DW� OHDVW� IRUW\�WKUHH� OHIW� WKH� SURYLQFHV� IRU� WKH�
SXUSRVH�RI�VWXG\��WKDW�LV����������������RI�WKH�WRWDO�QHWZRUN�RI�������6RPH�WKLUW\�RI�RXU�
µSURYLQFLDOV¶���������RI�VL[W\�HLJKW���������RI�WKH�WRWDO�QHWZRUN�RI������OHIW�WKHLU�PLOLHX�
WR�EHFRPH�SURIHVVLRQDO�VFKRODUV��DUWLVWV�RU�SK\VLFLDQV��1R�OHVV� WKDQ��������RI� WKH�����
LQGLYLGXDOV� LQ�P\�SURVRSRJUDSK\�ZHUH� µSURYLQFLDOV¶�ZKR�DW� VRPH�SRLQW�FRQWULEXWHG� WR�
WKH�VXSSO\�RI�HGXFDWLRQ�LQ�WKH�PHWURSROLVHV��DQG��������RI�WKH�VL[W\�HLJKW�µSURYLQFLDOV¶�
��������RI�WKH�WRWDO�QHWZRUN�RI������SHUPDQHQWO\�VHWWOHG�LQ�(GR��.\RWR�RU�2VDND��

7KH�ODUJHVW�PRVW�G\QDPLF�VRFLDO�FDWHJRU\�DUH�WKH�LQGLYLGXDOV�ZLWK�D�FRPPHUFLDO�
EDFNJURXQG�����SHUVRQV���������RI�WKH�WRWDO�QHWZRUN�RI������7ZHQW\�ILYH�RI�WKHVH�������
��� WKDW� LV� ����� �� RI� ����� DW� VRPH� SRLQW� LQ� WKHLU� OLYHV� OHIW� WKH� FRPPHUFLDO� IRU� WKH�
LQWHOOHFWXDO�ZRUOG�����$PRQJ� WKHP�ZHUH� WKUHH�SHUVRQV�ZKR�EHFDPH�GRPDQLDO�SDLQWHUV��
WKUHH�SHUVRQV�ZKR�EHFDPH�GRPDQLDO�VFKRODUV��IRXU�ZKR�HVWDEOLVKHG�D�SULYDWH�DFDGHP\��
RQH� ZKR� EHFDPH� D� %DNXIX� RIILFLDO� DQG� WZR� ZKR� KDG� ERWK� D� SULYDWH� DFDGHP\� DQG� D�
WHDFKLQJ�SRVLWLRQ�DW�WKH�6K KHLN ���

7KLUW\�VL[� LQGLYLGXDOV� RXW� RI� ���� ������ ��� ZHUH� IURP� D� EDFNJURXQG� RI� DFWLYH�
VDPXUDL�����$V� WKH� VDPXUDL� RQO\� FRQVWLWXWHG� DERXW� VL[� SHUFHQW� RI� WKH� WRWDO� SRSXODWLRQ��
WKH\�DUH�HYLGHQWO\�RYHUUHSUHVHQWHG��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�VDPXUDL�ZHUH�WKH�EHVW�
HGXFDWHG� SRSXODWLRQ� VHJPHQW� LQ� SUH�PRGHUQ� -DSDQ� ��� �2I� WKHVH� WKLUW\�VL[� VDPXUDL��
WKLUWHHQ�SHUPDQHQWO\�OHIW�RIILFLDO�VHUYLFH�RU�QHYHU�VHUYHG�DW�DOO�����7KLV�FRQFHUQV��������
���������������������������������������� ���������
����2I�WKHVH��������ZHUH�IURP�WKH�SURYLQFHV����IURP�(GR����IURP�.\RWR�DQG���IURP�2VDND��
����,�KDYH�LQFOXGHG�)XMLWDQL�0LWVXH��)XMLWDQL�1DULDNLUD�ZDV�QRW�RI�D�VDPXUDL�EDFNJURXQG��2]DZD�5RDQ�
ZDV�WKH�VRQ�RI�D�URQLQ��
��� �&RPSDUH� 3DVVLQ�� µ7KH� -DSDQHVH� LQWHOOHFWXDO¶�� ����� ³7KH� PRVW� VXEVWDQWLDO� FRPSRQHQW� RI� WKH�
LQWHOOHFWXDO�FODVVHV�RI�7RNXJDZD�-DSDQ�ZDV�WKH�VDPXUDL��,W�ZRXOG�QRW�EH�IDU�ZURQJ�WR�VD\�WKDW�YLUWXDOO\�
DOO�VDPXUDL�PDOHV�KDG�UHFHLYHG�VRPH�HGXFDWLRQ�DQG�� LQFUHDVLQJO\� WRZDUG� WKH�HQG�RI� WKH�HUD��RQH�WKDW�
ZHQW�ZHOO�EH\RQG�WKH�HOHPHQWDU\�OHYHOV´��FRPSDUH�'RUH��(GXFDWLRQ�LQ�7RNXJDZD�-DSDQ�����VSHDNLQJ�
RI�WKH�ODWH�7RNXJDZD�SHULRG���³3UDFWLFDOO\�HYHU\�VDPXUDL�ZDV�OLWHUDWH��PRVW�KDG�DW�OHDVW�D�VPDWWHULQJ�RI�
WKH�EDVLF�&KLQHVH�FODVVLFV�� VRPH�ZHUH� OHDUQHG� LQ�&KLQHVH� OLWHUDWXUH�� SKLORVRSK\�RU�KLVWRU\�� LQ�'XWFK�
PHGLFLQH�� DVWURQRP\� RU� PHWDOOXUJ\´�� %RWK� -DQVHQ�� 7KH� PDNLQJ� RI� PRGHUQ� -DSDQ�� ���� DQG� &KLH�
1DNDQH�� µ7RNXJDZD� VRFLHW\¶�� LQ� 1DNDQH� 	� LVKL�� HGV�� 7RNXJDZD� -DSDQ�� ����� VHW� WKH� QXPEHU� RI�
VDPXUDL�DW�DERXW�����RI�WKH�WRWDO�SRSXODWLRQ��
����,�KDYH�QRW� LQFOXGHG�LQGLYLGXDOV� OLNH�0DHQR�5\ WDNX��ZKR�ZDV�DGRSWHG� LQWR�D�IDPLO\�RI�GRPDQLDO�
SK\VLFLDQV�DV� D�\RXWK���<DPDPRWR�+RNX]DQ� �ZKR� VHUYHG� VHYHUDO�GRPDLQV�DV�D� VFKRODU��RU� ,FKLNDZD�
.DQVDL��ZKR�DIWHU�VHYHUDO�\HDUV�DV�D�URQLQ�UH�HQWHUHG�GRPDQLDO�VHUYLFH�DV�D�VFKRODU���
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RI�WKH�VDPXUDL�LQ�WKH�QHWZRUN��D�ILJXUH�WKDW�VHHPV�WR�VXSSRUW�WKH�SURPLQHQFH�KLVWRULDQV�
JLYH�WR�WKH�SOLJKW�RI�µOHIW�RYHU�VDPXUDL¶��HVSHFLDOO\�\RXQJHU�VRQV��ZLWKLQ�WKHLU�SLFWXUH�RI�
LQWHOOHFWXDO�OLIH�LQ�D�VRFLHW\�LQ�FULVLV��+RZHYHU��ZH�VKRXOG�QRW�MXPS�WR�FRQFOXVLRQV��LI�ZH�
ORRN�DW�WKHP�LQ�PRUH�GHWDLO�ZH�ILQG�WKDW�LW�PD\�QRW�EH�VR�HDV\�WR�JLYH�WKHVH�SHRSOH�DQ�
XQHTXLYRFDO� SODFH� LQ� µD� VRFLHW\� LQ� FULVLV¶�� 6RPH� ZHUH� LQGHHG� \RXQJHU� VRQV� �.DJDZD�
.DJHNL�� 6DNDL� + LWVX�� 7DFKLEDQD� 1DQNHL�� 7DND\DPD� +LNRNXU �� +D\DVKL� 6KLKHL��
7DNL]DZD� %DNLQ��� EXW� WKHQ�� VRPH� ZHUH� QRW�� RU� DW� DQ\� UDWH� LQLWLDOO\� VXFFHHGHG� WR� WKH�
IDPLO\� KHDGVKLS� �+LUDJD� *HQQDL�� .DW � .\ WDL�� 8UDJDPL� *\RNXG �� .DW � &KLNDJH��
)XMLWDQL�0LWVXH���6RPH�OHIW�VHUYLFH��+LUDJD�*HQQDL�DIWHU�WZHOYH�\HDUV��.DW �.\ WDL�DIWHU�
HOHYHQ�\HDUV��8UDJDPL�*\RNXG �DIWHU�WKLUW\�WKUHH�\HDUV��.DW �&KLNDJH�DIWHU�WZHQW\�ILYH�
\HDUV��� IRU� RWKHUV� ZH� KDYH� QR� UHFRUG� RI� VHUYLFH� �7DFKLEDQD� 1DQNHL�� +D\DVKL� 6KLKHL��
1DJDWD�.DQJD�� 7DND\DPD�+LNRNXU ��� 1DJDVDZD�5RVHWVX¶V� HDUO\� FDUHHU� LV� FRPSOHWHO\�
XQFOHDU�� ,Q� VRPH� FDVHV�ZH� GHWHFW� GHPRQVWUDEOH� UHDFWLRQV� WR� FRQFUHWH� HYHQWV� �+D\DVKL�
6KLKHL¶V� IDWH�ZDV�VHDOHG�ZKHQ�KLV� IDWKHU�ZDV� IRXQG�JXLOW\�RI�PXUGHU��.DJDZD�.DJHNL�
DEVFRQGHG� DV� D� UHVXOW� RI� D� ORYH� DIIDLU�� )XMLWDQL�0LWVXH� ZDV� GLVPLVVHG� IRU� UHDVRQV� RI�
PLVFRQGXFW��.DW � &KLNDJH� UHVLJQHG� LQ� WKH�ZDNH� RI� WKH� IDOO� RI� 7DQXPD�2NLWVXJX��� ,Q�
FDVHV�OLNH�7DNL]DZD�%DNLQ�RU�1DJDWD�.DQJD�FKRLFHV�ZHUH�SUREDEO\�JXLGHG�E\�HFRQRPLF�
QHFHVVLW\�� LQ� WKH� FDVH� RI� 6DNDL�+ LWVX� WKH\� FHUWDLQO\�ZHUH� QRW�� 7DND\DPD�+LNRNXU ¶V�
FDUHHU� LV�DEVROXWHO\�H[FHSWLRQDO��D�GHUDQJHG� LPSHULDO� OR\DOLVW�ZKR�WRRN�KLV�RZQ�OLIH�DW�
WKH�DJH�RI�IRUW\�VL[���

:H�ILQG�D�FRPSDUDEOH�YDULHW\�LQ�WKH�OLIH�KLVWRULHV�RI�LQGLYLGXDOV�IURP�RWKHU�VRFLDO�
EDFNJURXQGV��,W�LV�REYLRXV�IURP�ZKDW�ZH�KDYH�VHHQ�DERYH�WKDW�IRU�D�VRFLHW\�LQ�ZKLFK�VR�
PXFK� LV� VXSSRVHG� WR� KDYH� EHHQ� IL[HG�� PRELOLW\� �ERWK� LQ� WKH� VRFLDO� DQG� LQ� WKH�
JHRJUDSKLFDO�VHQVH��LV�VWULNLQJ��:KHQ�SHRSOH�IHOW�WKH\�KDG�VRPH�WDOHQW�WR�H[SORLW��WKH\�
VHHP� WR� KDYH� DWWDFKHG� OLWWOH� YDOXH� WR� H[LVWLQJ� LGHRORJLHV� FRQFHUQLQJ� ELUWKSODFH� DQG�
IDPLO\�RFFXSDWLRQ��$Q�LQWHOOHFWXDO�FDUHHU�ZDV�HYLGHQWO\�VHHQ�DV�D�ZD\�WR�JHW�RQ�LQ� WKH�
ZRUOG�� 7KH� LPSOLFDWLRQV� RI� DOO� WKLV� ZLOO� EH� IXUWKHU� GLVFXVVHG� LQ� WKH� ILQDO� SDUW� RI� WKLV�
PRQRJUDSK��
�
7+(�,03257$1&(�2)�3/$&(�2)�25,*,1�)25�7+(�1(7:25.�
�
2XU�QH[W�TXHVWLRQ�LV��ZKHWKHU�D�FRPPRQ�UHJLRQ�RU�SODFH�RI�RULJLQ�KDG�D�UROH�WR�SOD\�LQ�
HVWDEOLVKLQJ� DQG�RU� PDLQWDLQLQJ� FRQWDFWV� ZLWKLQ� RXU� QHWZRUN�� $FWXDOO\�� WKH�
SURVRSRJUDSK\� GRHV� QRW� VKRZ� PDQ\� FRQWDFWV� EHWZHHQ� SHRSOH� ZKR� VKDUH� D� FRPPRQ�
UHJLRQ�RI�RULJLQ��7R�EHJLQ�ZLWK��VHYHQWHHQ�RI�WKH�WKLUW\�VL[�SURYLQFHV�PHQWLRQHG�LQ�WKH�
WDEOH�DERYH�DUH�RQO\�UHSUHVHQWHG�E\�RQH�SHUVRQ��$V�IDU�DV�WKH�RWKHU�QLQHWHHQ�SURYLQFHV�
DUH� FRQFHUQHG�� SHRSOH� RIWHQ� GLIIHUHG�ZLGHO\� LQ� DJH�� VRFLDO� SRVLWLRQ� DQG� FDUHHU� VR� WKDW�
WKH\� µPLVVHG¶� HDFK� RWKHU�� GHVSLWH� D� FRPPRQ� UHJLRQ� RI� RULJLQ� DQG� �D�� FRPPRQ�
LQWHOOHFWXDO� LQWHUHVW�V��� $� JRRG� H[DPSOH� RI� WKLV� LV� WKH� FRQWDFW� EHWZHHQ� WKH� EURWKHUV�
7DNHPRWR�7 W DQ� DQG�+RNXULQ� IURP� WKH� GRPDLQ� RI�2ND\DPD� LQ�%L]HQ� SURYLQFH�� DQG�
8UDJDPL�*\RNXG ��DOVR�ERUQ� WKHUH��7KH\�RQO\�JRW� WRJHWKHU�DIWHU������� ,Q� WKH�QHWZRUN�
ZH�ILQG�WKH�IROORZLQJ�FDVHV�RI�D�FRPPRQ�UHJLRQ�RI�RULJLQ��

�
x� 7DNHEH� 6HLDQ� DQG� KLV� SXSLO� WVXNL� *HQWDNX� IURP� WKH� GRPDLQ� RI� ,FKLQRVHNL� LQ� 5LNXFK �

SURYLQFH��
x� 7KH�FRXVLQV�0DNL�5\ NR�DQG�7DFKL�5\ ZDQ�IURP�(FKLJR�SURYLQFH���



�

�

���� ��

x� $� VPDOO� .\RWR�FHQWHUHG� ³FRWHULH´� RI� LQGLYLGXDOV� ERUQ� LQ� RU� FRQQHFWHG� WR� PL� SURYLQFH��
5LNXQ\R��'DLWHQ�.HQM ��8PHWVXML�6KXQVK ��1DJDWD�.DQJD�DQG�%DQ�. NHL��

x� 0DUX\DPD� N\R�DQG�KLV�SXSLO�1DJDVDZD�5RVHWVX�IURP�7DQED�SURYLQFH��
x� .XZD\DPD�*\RNXVK �DQG�1RUR�.DLVHNL�IURP�.LL�SURYLQFH��
x� &K JHWVX�DQG�KLV�SXSLO�1LVKL\DPD�6HVVDL�IURP�%LWFK �SURYLQFH��$V�&K JHWVX¶V�RULJLQDO�IDPLO\�

QDPH�ZDV�1LVKL\DPD�LW�LV�OLNHO\�WKDW�WKH\�ZHUH�UHODWHG��
x� )RXU�PHPEHUV�RI�WKH�5DL�IDPLO\��DOO�ERUQ�LQ�$NL�SURYLQFH��
x� 6KLEDQR�5LWVX]DQ�DQG�KLV�SXSLO�.LNXFKL�*R]DQ�IURP�6DQXNL�SURYLQFH���

�
2I� WKH� HLJKW� FRQWDFWV� RU� FOXVWHUV� RI� FRQWDFWV�PHQWLRQHG� DERYH�� DW� OHDVW� WZR� �DQG� YHU\�
OLNHO\�WKUHH��DUH�DOVR�IDPLO\�UHODWLRQVKLSV�DQG�IRXU�ZHUH�DOVR�WHDFKHU�SXSLO�UHODWLRQVKLSV��
LW� LV� YHU\� KDUG� WR� WHOO� KRZ�PXFK�ZHLJKW� WKH� FRPPRQ� UHJLRQ� RI� RULJLQ� KDG� KHUH�� 7KH�
FRQWDFW�EHWZHHQ�*\RNXVK �DQG�.DLVHNL�ZDV�D�IULHQGVKLS�HVWDEOLVKHG�LQ�WKHLU�UHJLRQ�RI�
RULJLQ��+RZHYHU��LQ�WKH�FDVH�RI�µWKH� PL�FRWHULH¶�VRXUFHV�LQGLFDWH�WKDW�WKHVH�LQGLYLGXDOV�
ZHUH�DFTXDLQWHG�ZLWK�HDFK�RWKHU¶V�UHODWLYHV�DQG�WKDW�WKH\�YLVLWHG�WKHLU�QDWLYH�UHJLRQ�LQ�
HDFK�RWKHU¶V�FRPSDQ\�����,W�LV�SHUKDSV�RQO\�LQ�WKLV�FDVH�WKDW�D�FRPPRQ�UHJLRQ�RI�RULJLQ�
FDQ�EH� VKRZQ� WR�KDYH�SOD\HG�D� UROH� LQ� WKH� UHODWLRQVKLS� WKH\�PDLQWDLQHG� LQ� WKH� FLW\�RI�
.\RWR��

,Q�FRQFOXVLRQ��LQ�WKLV�SDUWLFXODU�QHWZRUN�D�FRPPRQ�UHJLRQ�RI�RULJLQ�GRHV�QRW�VHHP�
WR�KDYH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�HVWDEOLVKLQJ�RU�PDLQWDLQLQJ�FRQWDFWV��$OPRVW�KDOI�RI�
WKH� SURYLQFHV� PHQWLRQHG� DUH� RQO\� UHSUHVHQWHG� E\� RQH� SHUVRQ� DQG� LQ� RWKHU� FDVHV�
FLUFXPVWDQFHV�ZHUH�QRW�FRQGXFLYH�WR�HVWDEOLVKLQJ�FRQWDFWV��$V�IRU�WKH�FRQWDFWV�ZH�FRXOG�
FRQVLGHU� DV� EHLQJ� RI� LQWHUHVW� KHUH�� RWKHU� IDFWRUV� ZHUH� SUREDEO\� RI� HTXDO� RU� JUHDWHU�
LPSRUWDQFH��$OO�LQ�DOO��IRU�WKLV�QHWZRUN��WKH�³ PL�FRWHULH´�LV�WKH�RQO\�H[DPSOH�ZH�KDYH��
�
)$0,/<�5(/$7,216+,36�$1'�7+(�1(7:25.�
�
'HVSLWH�WKH�IDFW�WKDW�SHRSOH�ZHUH�HYLGHQWO\�ZHOO�DEOH�WR�WDNH�DQ�LQGHSHQGHQW�VWDQFH�YLV�
j�YLV� WKHLU� EDFNJURXQG� DQG� PLOLHX�� µSHUVRQDO� FHOO¶� UHODWLRQVKLSV� �WKDW� LV� IDPLO\�
UHODWLRQVKLSV�� LQFOXGLQJ� UHODWLRQVKLSV� E\�PDUULDJH� DQG� DGRSWLRQ�� FRQFHUQ� QR� OHVV� WKDQ�
IRUW\�QLQH� LQGLYLGXDOV� LQ� WKH� QHWZRUN� ������ �� RI� ������ DQ� LQGLFDWLRQ� RI� WKH� RQJRLQJ�
LPSRUWDQFH� RI� WKH� IDPLO\� LQ� WKLV� UDSLGO\� FKDQJLQJ� VRFLHW\�����$OWKRXJK� ZH� FDQQRW�� LQ�
JHQHUDO�� EH� FHUWDLQ� DERXW� WKH� QDWXUH� RI� UHODWLRQVKLSV� EHWZHHQ� IDPLO\�PHPEHUV�� RU� WKH�
OHYHO� RI� WKHLU� LQWLPDF\�� WKH� ELRJUDSKLFDO� SURILOHV�PDNH� LW� FOHDU� WKDW� WKH� µSHUVRQDO� FHOO¶�
FRQWDFWV� ZLWKLQ� RXU� QHWZRUN� ZHUH� VXIILFLHQWO\� LQWLPDWH� WR� JXDUDQWHH� UHJXODU�� HYHQ�
IUHTXHQW��FRPPXQLFDWLRQ��7KLV�WDOOLHV�ZLWK�WKH�IDFW�WKDW�LQ�ODWH�7RNXJDZD�-DSDQ��IDPLO\�
REOLJDWLRQV�ZHUH� IHOW�YHU\�NHHQO\��$Q�H[SORUDWLRQ�RI� WKLV�PRVW� LQWLPDWH�RI� WKH� µ]RQHV¶�
WKDW�FRQVWLWXWH�DQ�LQGLYLGXDO�SHUVRQ¶V�QHWZRUN�LV�WKHUHIRUH�H[SHGLHQW��

���������������������������������������� ���������
����6HH�IRU�LQVWDQFH�WKH�SRHP�FRPSRVHG�E\�5LNXQ\R�RQ�WKH�RFFDVLRQ�RI�D�YLVLW�WR�KLV�QDWLYH�SODFH�LQ�WKH�
FRPSDQ\� RI� KLV� IULHQG�%DQ�. NHL�PHQWLRQHG� DERYH�� S�� ��I�� DOVR�0XUDNDPL�0DPRUX� ��.LQVHL�
NLMLQGHQ�WR�VRQR�MLGDL� ��7RN\R�����������
����-HUHP\�%RLVVHYDLQ¶V�WHUPLQRORJ\��DERYH��S����II��
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���0DUX\DPD� N\R�0DUX\DPD� ]XL�0RUL�7HVVDQ�0RUL�6RVHQ�
N\R�ZDV� VXFFHHGHG� E\� KLV� VHFRQG� VRQ� DQG� SXSLO� ]XL�� ]XL� DQG�0RUL�7HVVDQ� �DQRWKHU� RI� N\R¶V�

SXSLOV�� PDUULHG� WZR� VLVWHUV� DQG� EHFDPH� HDFK� RWKHU¶V� EURWKHU�LQ�ODZ�� 7HVVDQ� ZDV� WKH� QHSKHZ� DQG�
DGRSWHG�VRQ�RI�0RUL�6RVHQ��
�
���0DWVXPXUD�*RVKXQ�0DWVXPXUD�.HLEXQ�
.HLEXQ�ZDV�*RVKXQ¶V�\RXQJHU�EURWKHU�E\�WZHQW\�VHYHQ�\HDUV��+H�ZDV�UDLVHG�DQG�WDXJKW�E\�KLV�HOGHU�
EURWKHU�DQG�LQKHULWHG�WKH�SDLQWLQJ�VWXGLR�XSRQ�KLV�*RVKXQ¶V�GHDWK��
�
���0LQDJDZD�.LHQ�)XMLWDQL�1DULDNLUD�0LQDJDZD�. VDL�)XMLWDQL�0LWVXH�.DJDZD�*HQ¶HWVX�
.LHQ� DQG� 1DULDNLUD� ZHUH� EURWKHUV�� EXW� 1DULDNLUD� ZDV� DGRSWHG� LQWR� WKH� )XMLWDQL� IDPLO\�� . VDL� ZDV�
.LHQ¶V� VRQ�DQG�0LWVXH�1DULDNLUD¶V��0LWVXH� ORVW�KLV� IDWKHU�ZKHQ�KH�ZDV� LQ�KLV�HOHYHQWK�\HDU��DQG�KLV�
XQFOH�.LHQ� WRRN� RYHU� KLV� HGXFDWLRQ��0LWVXH� LQ� GXH� FRXUVH� LQKHULWHG� WKH� SRVLWLRQ� KLV� IDWKHU� KDG� KHOG�
ZLWKLQ�WKH�)XMLWDQL�IDPLO\��. VDL�ZDV�KLV�IDWKHU¶V�WHDFKLQJ�DVVLVWDQW�DQG�LQKHULWHG�KLV�IDWKHU¶V�VFKRRO��
+H�PDUULHG�D�GDXJKWHU�RI�KLV�IDWKHU¶V�IULHQG�.DJDZD�*HQ¶HWVX�����
�
���.DWVXUDJDZD�+RVK �0RULVKLPD�&K U\ �
+RVK � DQG� &K U\ �ZHUH� EURWKHUV� DQG� VRQV� RI� D� %DNXIX� SK\VLFLDQ�� +RVK � EHFDPH� SK\VLFLDQ� WR� WKH�
VKRJXQDO�KRXVHKROG�LQ�������EXW�ZDV�GLVPLVVHG�LQ�������+H�ZDV�UHLQVWDWHG�LQ�WKH�IXQFWLRQ�DURXQG�������
WKH� \HDU� &K U\ � EHFDPH� SHUVRQDO� SK\VLFLDQ� WR�0DWVXGDLUD� 6DGDQREX�� &K U\ �ZDV� QRW�PDUULHG� DQG�
OLYHG�DW�KLV�EURWKHU¶V�KRXVH��
�
���1DNDL�&KLNX]DQ�1DNDL�5LNHQ�
&KLNX]DQ�DQG�5LNHQ�ZHUH�EURWKHUV�DQG�VRQV�RI� WKH�SULQFLSDO�RI� WKH�.DLWRNXG �PHUFKDQW�DFDGHP\� LQ�
2VDND��&KLNX]DQ��WKH�HOGHVW��VXFFHHGHG�WKHLU�IDWKHU�LQ�������5LNHQ�ZDV�D�WHDFKHU�DW�WKH�DFDGHP\�EXW�
DOVR�KDG�KLV�RZQ�VFKRRO��$V�&KLNX]DQ¶V�VRQ�GLHG�D�\HDU�EHIRUH�KLV�IDWKHU��5LNHQ�WRRN�RYHU�WKH�GLUHFWLRQ�
RI�WKH�DFDGHP\�DW�WKH�GHDWK�RI�KLV�EURWKHU��
�
���5DL�%DLVKL�5DL�. �5DL�.\ KHL��5DL�6KXQS �5DL�6KXQVXL�%LW �1LVK �,LRND�*LVDL�
5DL�. �ZDV�WKH�IDWKHU�RI�6KXQVXL��.\ KHL�DQG�6KXQS ��6KXQVXL�PDUULHG�%DLVKL��D�GDXJKWHU�RI�,LRND�
*LVDL��1LVK �PDUULHG�%DLVKL¶V�VLVWHU��$IWHU�1LVK �KDG�EHFRPH�D�WHDFKHU�DW�WKH�UHIRUPHG�6K KHLN ��KH�
DUUDQJHG�IRU�KLV�EURWKHU�LQ�ODZ�WR�JLYH�OHFWXUHV�WKHUH��%RWK�1LVK �DQG�5DL�.\ KHL�ZHUH�LQYROYHG�LQ�WKH�
HGXFDWLRQ� RI� WKHLU� QHSKHZ�� WKH� VRQ� RI� %DLVKL� DQG� 6KXQVXL�� 5DL� 6DQ¶\ � ������������� $OO� WKUHH� 5DL�
EURWKHUV�DQG�%LW �1LVK �KDG�EHHQ�PHPEHUV�RI�WKH�.RQWRQVKD���
�
���(PXUD�+RNNDL�6HLGD�7DQV �
7KHVH� WZR� EURWKHUV� ZHUH� WKH� VRQV� RI� D� VFKRODU� LQ� WKH� VHUYLFH� RI� WKH� GRPDLQ� RI� )XNXL� LQ� (FKL]HQ�
SURYLQFH��+RNNDL�ZDV�DGRSWHG�LQWR�DQRWKHU�IDPLO\��7DQV ��ZKR�VXIIHUHG�IURP�D�FKURQLF�GLVHDVH��VKDUHG�
WKH� SRVLWLRQ� RI� GRPDQLDO� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� ZLWK� DQRWKHU� EURWKHU�����+H� DGRSWHG� RQH� RI�
+RNNDL¶V�VRQV�WR�VXFFHHG�KLP�LQ�WKH�SRVLWLRQ��
�

���������������������������������������� ���������
����2QH�RI�*HQ¶HWVX¶V�VRQV�VWXGLHG�ZLWK�.LHQ��
����7KLV�ZDV�,W �.LQUL��������������ZKR�ZDV�DOVR�WKH�WHDFKHU�RI�0LQDJDZD�.LHQ��
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���6XJLWD�*HQSDNX�7DNHEH�6HLDQ�
6HLDQ¶V�WKLUG�DQG�ILIWK�VRQ�ERWK�VWXGLHG�ZLWK�*HQSDNX��$IWHU�WKH�DQQXOPHQW�RI�DQ�HDUOLHU�DGRSWLRQ��VHH�
8GDJDZD� 6KLQVDL���*HQSDNX� DGRSWHG� 6HLDQ¶V� ILIWK� VRQ� DV� KLV� KHLU�� 6HLDQ� KDG� DOVR� EHHQ� WKH� RULJLQDO�
WHDFKHU�RI�*HQSDNX¶V�ODWHU�VWDU�SXSLO� WVXNL�*HQWDNX��
�
���7DFKL�5\ ZDQ�0DNL�5\ NR�
5\ ZDQ�DQG�5\ NR�ZHUH�FRXVLQV��%RWK�VWXGLHG�ZLWK�.DPHGD�% VDL�����
�
����$RNL�0RNXEHL�$RNL�6KXNX\D�.DQ�7HQMX�
$RNL�6KXNX\D�DQG�.DQ�7HQMX�ZHUH�EURWKHUV��0RNXEHL�ZDV�WKHLU�FRXVLQ��7HQMX�ZDV�DQ�LQWLPDWH�IULHQG�
RI�,NH�7DLJD�DQG�. �)X\ ��6KXNX\D�VWXGLHG�SDLQWLQJ�ZLWK�7DLJD�DQG�VXFFHHGHG�WR�7DLJD¶V�VWXGLR�QDPH�
RI�7DLJDG ��0RNXEHL�VWXGLHG�ZLWK�. �)X\ ��
�
����7DNHPRWR�7 W DQ�7DNHPRWR�+RNXULQ�
7 W DQ� DQG� +RNXULQ� ZHUH� PRVW� OLNHO\� VRQV� RI� D� UXUDO� KHDGPDQ�� 7 W DQ�� ZKR� ZDV� WKH� HOGHVW�� ILUVW�
VXFFHHGHG�WR�WKH�IDPLO\�SRVLWLRQ��+RNXULQ�ZRXOG�ODWHU�VXFFHHG�KLV�EURWKHU��%RWK�EURWKHUV�PDGH�VWXG\�
WULSV�WR�(GR��7 W DQ�VWXGLHG�ZLWK�6KLEDQR�5LWVX]DQ�DQG�+RNXULQ�ZLWK�5LWVX]DQ¶V�6K KHLN �FROOHDJXH�
+D\DVKL�-XVVDL��%RWK�EURWKHUV�VHWWOHG�LQ�.\RWR�DIWHU�WKHLU�UHVLJQDWLRQ��
�
����7DNL�5DQNHL�7DNL�5HQSX��
5DQNHL�ZDV� WKH�VRQ�RI�7DNL�0RWRWDND�� IRXQGHU�RI� WKH�6HLM NDQ�DFDGHP\�IRU�PHGLFDO�VWXGLHV� LQ�(GR��
7KH�VFKRRO�EHFDPH�WKH�%DNXIX¶V�RIILFLDO�PHGLFDO�DFDGHP\�LQ������GXULQJ�5DQNHL¶V�WHQXUH�DV�SULQFLSDO��
5DQNHL�ZDV�DOVR�SK\VLFLDQ�WR�WKH�VKRJXQDO�KRXVHKROG��5HQSX�EHFDPH�SK\VLFLDQ�WR�WKH�%DNXIX�LQ������
DQG�VXFFHHGHG�WR�ERWK�KLV�IDWKHU¶V�IXQFWLRQV�LQ��������
�
����7DQL�%XQFK �7DQL�.DQNDQ�
%XQFK �DQG�.DQNDQ�ZHUH�KXVEDQG�DQG�ZLIH��,W�LV�OLNHO\�WKDW�WKH\�ZHUH�FRXVLQV��%XQFK �ZDV�.DQNDQ¶V�
SDLQWLQJ�WHDFKHU��+H�UHPDUULHG�DIWHU�VKH�GLHG�LQ�������
�
����8GDJDZD�*HQ]XL�8GDJDZD�6KLQVDL�
*HQ]XL� ZDV� 6KLQVDL¶V� WHDFKHU�� 6KLQVDL� ZDV� ILUVW� DGRSWHG� E\� RQH� RI� *HQ]XL¶V� RZQ� WHDFKHUV�� 6XJLWD�
*HQSDNX�� EXW� WKH� DGRSWLRQ� ZDV� DQQXOOHG� EHFDXVH� RI� 6KLQVDL¶V� UHSUHKHQVLEOH� EHKDYLRXU�� ,Q� WKH� HQG�
6KLQVDL�ZDV�DGRSWHG�E\�*HQ]XL��6KLQVDL�DOVR�VWXGLHG�ZLWK�WZR�RWKHU�WHDFKHUV�RI�*HQ]XL��.DWVXUDJDZD�
+RVK �DQG� WVXNL�*HQWDNX��
�
����,FKLNDZD�.DQVDL�,FKLNDZD�%HLDQ�
%HLDQ� ZDV� .DQVDL¶V� HOGHVW� VRQ�� .DQVDL� KDG� EHHQ� D� WHDFKHU� DW� WKH� 6K KHLN � EHIRUH� LWV� UHIRUP� �KH�
UHVLJQHG� LQ� ������� %HLDQ� ILUVW� VWXGLHG� ZLWK� KLV� IDWKHU� DQG� ODWHU� ZLWK� WZR� WHDFKHUV� RI� WKH� UHIRUPHG�
6K KHLN �� +D\DVKL� -XVVDL� DQG� 6KLEDQR� 5LWVX]DQ�� .DQVDL� ODWHU� HQWHUHG� WKH� VHUYLFH� RI� WKH� GRPDLQ� RI�
7R\DPD�DQG�%HLDQ�VXFFHHGHG�KLP�LQ�WKLV�SRVLWLRQ��
�
����,NH�7DLJD�,NH�*\RNXUDQ�
7DLJD�DQG�*\RNXUDQ�ZHUH�KXVEDQG�DQG�ZLIH��$V�D�JLUO�*\RNXUDQ�EHFDPH�DFTXDLQWHG�ZLWK�WKH�SRO\PDWK�
<DQDJLVDZD�.LHQ��������������7DLJD�PHW�.LHQ�LQ�������7RJHWKHU��7DLJD�DQG�*\RNXUDQ�GLG�ZDND�ZLWK�
���������������������������������������� ���������
����7KHUH�ZDV�DQ�DJH�GLIIHUHQFH�RI�ILIWHHQ�\HDUV�EHWZHHQ�WKH�WZR��
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5HL]HL�7DPHPXUD��������������7KH\�VKDUHG�PDQ\�IULHQGV�DQG�DFTXDLQWDQFHV��DPRQJ�ZKRP�WKH�QH[W�
FRXSOH��. �)X\ �DQG�. �5DLNLQ��
�
����. �)X\ �. �5DLNLQ�
)X\ �DQG�5DLNLQ�ZHUH�KXVEDQG�DQG�ZLIH��
�
����.DJDZD�.DJHPRWR�.DJDZD�.DJHNL��
.DJHPRWR�ZDV�WKH�LHPRWR�RI�WKH�%DLJHWVXG �VFKRRO�RI�ZDND��+H�DGRSWHG�.DJHNL�DV�KLV�VXFFHVVRU��DIWHU�
ZKLFK�.DJHNL�DOVR�HQWHUHG�WKH�VHUYLFH�RI�WKH�7RNXGDLML�NXJH�IDPLO\��IRU�ZKRP�.DJHPRWR�ZRUNHG�QH[W�
WR�KLV�ZDND�DFWLYLWLHV��7KH�DGRSWLRQ�ZDV�DQQXOOHG�ZKHQ�.DJHNL�FKDQJHG�KLV�RXWORRN�DV�D�SRHW�XQGHU�WKH�
LQIOXHQFH�RI�2]DZD�5RDQ��.DJHNL�IRXQGHG�D�VHSDUDWH�VFKRRO��
�
����$NHUD�.DQN �)XVKLPDWVX�.DND�
.DQN �DQG�.DND�ZHUH�KXVEDQG�DQG�ZLIH��7RJHWKHU�WKH\�FRQGXFWHG�D�N\ ND�VFKRRO�LQ�(GR��
�
1DWXUDOO\�� SDUW� RI� WKHVH� SHUVRQDO� FHOO� UHODWLRQVKLSV� FRQFHUQV� LQFRPH� DQG� HPSOR\PHQW�
VLWXDWLRQV�� WKH� IDPLO\� RFFXSDWLRQ� DQG� LQKHULWDQFH�� 5HOHYDQW� DVSHFWV� RI� PRELOLW\� KDYH�
DOUHDG\�EHHQ�GLVFXVVHG�DERYH��DQG�PXFK�PRUH�DERXW�ZKDW�ZH�PD\�FDOO�WKH�µLQWHOOHFWXDO�
PDUNHW¶�ZLOO�EH�VDLG�EHORZ�LQ� WKH�FKDSWHU�RQ�VRXUFHV�RI� LQFRPH��+RZHYHU�� LQWHUDFWLRQ�
GLG�QRW�RQO\�WDNH�SODFH�RQ�D�VRFLR�HFRQRPLF�OHYHO��EXW�DOVR�RQ�WKH�OHYHO�RI�LQWHOOHFWXDO�
GLVFRXUVH��DQG�KHUHLQ�OLHV�WKH�LPSRUWDQFH�RI�SHUVRQDO�FHOO�FRQWDFWV�IRU�RXU�QHWZRUN��$V�
FRXOG�EH�H[SHFWHG��PDQ\�RI�WKH�LQGLYLGXDOV�LQ�WKH�DERYH�OLVW�VKDUHG�WKH�LQWHUHVWV�RI�WKHLU�
SHUVRQDO� FHOO� UHODWLRQVKLSV�� EXW� HYHQ� ZLWKLQ� IDPLOLHV� LQWHUHVWV� GLIIHUHG�� )DPLO\�
UHODWLRQVKLSV��WR�D�JUHDWHU�H[WHQW�SHUKDSV�WKDQ�UHODWLRQVKLSV�EHWZHHQ�IULHQGV��NHSW�SHRSOH�
DFTXDLQWHG�ZLWK� LQWHOOHFWXDO�GHEDWHV� WKH\�ZHUH�QRW� �\HW�DQ\�PRUH��GLUHFWO\� LQYROYHG� LQ�
WKHPVHOYHV�� DQG� LQ� WKLV� UHVSHFW� WKH\� DUH� FUXFLDO� IRU� WKH� LQWHOOHFWXDO� G\QDPLVP� RI� WKH�
QHWZRUN�� /HW�PH� SUHVHQW� VRPH� H[DPSOHV��%RWK� )XMLWDQL�1DULDNLUD� DQG� KLV� VRQ�0LWVXH�
ZHUH� GUDZQ� WR� -DSDQHVH� VWXGLHV�� ZKHUHDV� WKHLU� EURWKHU�XQFOH� .LHQ� DQG� WKHLU�
QHSKHZ�FRXVLQ�. VDL�ZHUH�PRVWO\�HQJDJHG�LQ�&KLQHVH�VWXGLHV��.DWVXUDJDZD�+RVK �DQG�
0RULVKLPD�&K U\ �ZHUH�ERWK�LQWHUHVWHG�LQ�:HVWHUQ�PHGLFLQH��JHQHUDO�:HVWHUQ�VFLHQFH�
DQG� HWKQRJUDSK\�� EXW� &K U\ � ZDV� DFWLYH� LQ� SRSXODU� ILFWLRQ� DQG� N\ ND� DV� ZHOO�� 7KH�
EURWKHUV�1DNDL�&KLNX]DQ�DQG�5LNHQ�VKDUHG�WKH�DFWLYLWLHV�RI�&KLQHVH�VWXGLHV�DQG�NDQVKL��
EXW�5LNHQ�DOVR�SDLQWHG��FRPSRVHG�ZDND�DQG�KDG�DQ�LQWHUHVW�LQ�PHGLFLQH�DQG�FDOHQGULFDO�
VFLHQFHV��&KLNX]DQ��RQ� WKH�RWKHU�KDQG��ZDV�HQJDJHG� LQ�SROLWLFR�HFRQRPLF�VWXGLHV��5DL�
. � KDG� DQ� DPDWHXU� LQWHUHVW� LQ� &KLQHVH� VWXGLHV� DQG� KLV� HOGHVW� DQG� \RXQJHVW� VRQV�
6KXQVXL�DQG�.\ KHL�ZHUH�ERWK�SURIHVVLRQDOO\�DFWLYH�LQ�WKLV�ILHOG��WKH�VHFRQG�VRQ�6KXQS �
EHFDPH�D�SK\VLFLDQ��$OO�WKUHH�EURWKHUV�ZHUH�LQWHUHVWHG�LQ�NDQVKL�DV�ZDV�6KXQVXL¶V�ZLIH�
%DLVKL��EXW�%DLVKL��. �DQG�.\ KHL�DOVR�GLG�ZDND��(PXUD�+RNNDL�DQG�6HLGD�7DQV �ERWK�
GLG�&KLQHVH�VWXGLHV�DQG�NDQVKL��EXW�7DQV �KDG�DQ�LQWHUHVW�LQ�YHUQDFXODU�&KLQHVH�DV�ZHOO��
6XJLWD�*HQSDNX�DQG�7DNHEH�6HLDQ�ZHUH�:HVWHUQ�VW\OH�SK\VLFLDQV��EXW�*HQSDNX�DOVR�KDG�
OLWHUDU\�LQWHUHVWV�OLNH�NDQVKL�DQG�YDULRXV�IRUPV�RI�-DSDQHVH�SRHWU\��0DNL�5\ NR�PDGH�D�
OLYLQJ�DV�D�SURIHVVLRQDO�FDOOLJUDSKHU��ZKHUHDV�KLV�FRXVLQ�7DFKL�5\ ZDQ�ZDV�RQH�RI�WKRVH�
UDUH� FRPPRQHUV�ZKR�PDGH� D� FDUHHU� DV� DQ�RIILFLDO� LQ� WKH� VHUYLFH� RI� WKH�%DNXIX��7KH\�
VKDUHG�PDQ\�RI�WKHLU�LQWHUHVWV��EXW�5\ ZDQ�DOVR�FRPSRVHG�ZDND��$RNL�0RNXEHL�EHFDPH�
LQYROYHG�LQ�VHQFKD��+LV�LQWHUHVW�PD\�KDYH�EHHQ�SDUWO\�VWLPXODWHG�E\�KLV�FRXVLQV�7HQMX�
DQG� 6KXNX\D�� 7KH� EURWKHUV� 7DNHPRWR� 7 W DQ� DQG� +RNXULQ� VKDUHG� WKHLU� LQWHUHVW� LQ�
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&KLQHVH�VWXGLHV��EXW�7 W DQ�DOVR�VWXGLHG� WKH�WHFKQLFDO�DVSHFWV� �OLNH�PHWUH�DQG�UXOHV�RI�
VRXQG��RI�NDQVKL��7 W DQ�GLG�:HVWHUQ�VWXGLHV�ZKLOH�RQ�D�VWXG\�WULS�WR�(GR��DQG�+RNXULQ�
KDG�DQ�LQWHUHVW�LQ�DJULFXOWXUDO�HFRQRPLFV���

�
)DPLO\� PHPEHUV� QRW� RQO\� VKDUHG� LQWHUHVWV�� WKH\� DOVR� VKDUHG� FRQWDFWV�� ,� KDYH� EHHQ�
FRQVHUYDWLYH�LQ�WKH�SURVRSRJUDSK\��SXWWLQJ�RQO\�WKRVH�SHUVRQV�LQ�WKH�OLVWV�RI�ILUVW�RUGHU�
]RQH�FRQWDFWV�WKDW�,�DFWXDOO\�IRXQG�LQ�P\�VRXUFHV��+HUH��,�IHHO��ZH�PD\�ORRN�DW�VHFRQG�
DQG� WKLUG� RUGHU� ]RQH� FRQWDFWV� �µIULHQGV� RI� IULHQGV¶�� DV� ZHOO�� )RU� DOO� GHWDLOV�� VHH� WKH�
ELRJUDSKLFDO�SURILOHV��

,W�LV�YHU\�OLNHO\�WKDW�0DUX\DPD� ]XL�NQHZ�PDQ\�RI�KLV�IDWKHU¶V�IULHQGV�DQG�SXSLOV��
DQG�WKDW� N\R�ZDV�LQ�FRQWDFW�ZLWK�KLV�VRQ¶V�DFTXDLQWDQFHV��D�OLWWOH�LQYHVWLJDWLRQ�LQWR�WKH�
FRPPRQ� FRQWDFWV� RI� IDWKHU� DQG� VRQ� 0DUX\DPD� DFWXDOO\� RSHQV� XS� D� ODUJH� FLUFOH� RI�
LQWHUUHODWHG�VFKRODUV�DQG�DUWLVWV�RI�YDULRXV�ILHOGV�DQG�LQWHUHVWV��,I�ZH�ORRN�DW�WKH�µIULHQGV�
RI� IULHQGV¶�ZH� ILQG� WKDW� WKH�0DUX\DPD�FLUFOH� LV� QRW� VR� IDU� UHPRYHG� IURP� WKH�:HVWHUQ�
PHGLFLQH� DQG� VFLHQFH� FLUFXLW�� OLQHV� UXQ� WKURXJK� 0LQDJDZD� .LHQ� �WKLQN� RI� .RLVKL�
*HQVKXQ��� *HVVHQ� �D� IULHQG� RI� $ G � 'HQ]HQ��� .LPXUD� .HQNDG � �ZKR� NQHZ� .RLVKL�
*HQVKXQ�� WVXNL�*HQWDNX� DQG�6KLED�. NDQ�� DQG�%DQ�. NHL� �YLD�7DFKLEDQD�1DQNHL���
7KH�WZR�0DWVXPXUD�EURWKHUV�ZHUH�ILUVW�RUGHU�]RQH�FRQWDFWV�RI�IDWKHU�DQG�VRQ�0DUX\DPD��
:H� ILQG� WKHVH� IRXU� VKDUHG� VHYHUDO� FRQWDFWV�� IRU� LQVWDQFH� 8HGD� $NLQDUL�� %DQ� . NHL��
0LQDJDZD� .LHQ� DQG� WKH� SULQFH� 6KLQQLQ�� 9LD� 6KLQQLQ�� $NLQDUL� DQG� *RVKXQ¶V� RWKHU�
WHDFKHUV��<RVD�%XVRQ�DQG�0XUDVH�. WHL��WKH�0DWVXPXUD�DQG�WKH�0DUX\DPD�FLUFOHV�OLQN�
XS�ZLWK�KDLNDL��LQFOXGLQJ�7DNDL�.LW ��DQG�VHQFKD�FLUFXLWV�����:H�ILQG�WKDW�WKH�µSLRQHHUV¶�
RI� ZKDW� EHFDPH� NQRZQ� DV� WKH� 0DUX\DPD�6KLM � VFKRRO� RI� SDLQWLQJ� ZHUH� SDUW� RI� DQ�
H[WHQVLYH�DQG�YDULHJDWHG�LQWHOOHFWXDO�FLUFOH���

$FFRUGLQJ�WR�VRPH�VRXUFHV��WKH�IDWKHU�RI�0LQDJDZD�.LHQ�DQG�)XMLWDQL�1DULDNLUD�
ZDV� D� SK\VLFLDQ� LQ� WKH� VHUYLFH�RI� WKH� LPSHULDO� FRXUW��7KLV�ZRXOG� H[SODLQ� WKH� IDFW� WKDW�
ERWK�1DULDNLUD�DQG�0LWVXH�VWXGLHG�ZDND�ZLWK�PHPEHUV�RI�NXJH�IDPLOLHV��WKH�$ULVXJDZD�
IDPLO\� �1DULDNLUD��� WKH�+LURKDVKL� IDPLO\� �0LWVXH�� DQG�+LQR� 6XNHNL� �0LWVXH������$SDUW�
IURP�KLV�FRQWDFW�ZLWK�WKH�SULQFH�6KLQQLQ��ZH�GR�QRW�DVVRFLDWH�0LQDJDZD�.LHQ�ZLWK�WKH�
LPSHULDO�FRXUW��EXW�KH�SUREDEO\�KDG�PRUH�FRQWDFWV�WKHUH�WKDQ�ZH�DUH�DZDUH�RI��,W�LV�OLNHO\�
WKDW�.LHQ�PHW�8HGD�$NLQDUL�WKURXJK�KLV�EURWKHU�1DULDNLUD��$NLQDUL�DQG�1DULDNLUD�VKDUHG�
DQ� LQWHUHVW� LQ� KLVWRULFDO� OLQJXLVWLFV�� ,� ZRQGHU� LI� 1DULDNLUD� HYHU� PHW� $NLQDUL¶V� PHQWRU�
.DW �8PDNL��.LHQ�GLG�&KLQHVH�VWXGLHV�ZLWK�,W �.LQUL��WKH�HOGHU�EURWKHU�RI�(PXUD�+RNNDL�
DQG� 6HLGD� 7DQV �� .LHQ� NQHZ� ERWK� +RNNDL� DQG� 7DQV �� 1DULDNLUD¶V� OLVW� RI� FRQWDFWV�
PHQWLRQV�RQO\�7DQV ��EXW�LW�LV�KLJKO\�OLNHO\�WKDW�KH�NQHZ�+RNNDL�DV�ZHOO��$W�DQ\�UDWH�ZH�
KDYH� KHUH� DQ� LQWHUHVWLQJ� VHW� RI� FRQWDFWV� EHWZHHQ� VFKRODUV� RI� &KLQHVH� DQG� -DSDQHVH�
VWXGLHV�����,W� LV� DOVR� SUREDEOH� WKDW� 1DULDNLUD��0LWVXH� DQG� . VDL� ZHUH� DFTXDLQWHG� ZLWK�
VHYHUDO�RWKHU�PHPEHUV�RI�.LHQ¶V�H[WHQVLYH�FLUFOH�RI�FRQWDFWV��

0RULVKLPD�&K U\ �ZDV�RQH�RI� WKH� OLQNV� EHWZHHQ�(GR¶V�:HVWHUQ� VWXGLHV� FLUFXLW�
�LQFOXGLQJ�KLV�EURWKHU�.DWVXUDJDZD�+RVK ��DQG�WKH�FLUFXLWV�RI�SRSXODU�ILFWLRQ�DQG�N\ ND�

���������������������������������������� ���������
����'XULQJ�KLV�YLVLW� WR�.\RWR� LQ������0XUDWD�+DUXPL�PHW�0DWVXPXUD�*RVKXQ��0DUX\DPD� N\R�DQG�
0LQDJDZD�.LHQ��+DUXPL�PHW�6KLQQLQ�ZKHQ�WKH�SULQFH�YLVLWHG�(GR�QRW�ORQJ�EHIRUH�KLV�GHDWK�LQ��������
����+LQR�6XNHNL�DQG�)XMLWDQL�1DULDNLUD�ERWK�VWXGLHG�ZLWK�$ULVXJDZD�<RULKLWR��
����6HH�DOVR�WKH�GLVFXVVLRQ�RI�YHUQDFXODU�&KLQHVH�EHORZ��S�����II��
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�LQFOXGLQJ�6DQW �.\ GHQ�DQG� WD�1DQSR������$QRWKHU�OLQN�ZDV�&K U\ ¶V�WHDFKHU�+LUDJD�
*HQQDL�� 9LD� 6KLED� . NDQ� WKH� EURWKHUV� &K U\ � DQG� +RVK � FDQ� EH� FRQQHFWHG� WR�
LQGLYLGXDOV� OLNH� .LPXUD� .HQNDG �� +DUXNL� 1DQNR� DQG� 8UDJDPL� *\RNXG �� $W� WKH�
EHJLQQLQJ� RI� WKH� QLQHWHHQWK� FHQWXU\� &K U\ ¶V� IULHQG� WD� 1DQSR� ZRXOG� HVWDEOLVK�
FRQWDFWV� ZLWK� .HQNDG � DQG� ZLWK� 8HGD� $NLQDUL�� +RVK ¶V� SRVLWLRQ� DW� WKH� 6HLM NDQ�
FRQQHFWV� KLP� ZLWK� WKH� FLUFOH� RI� .DPHGD� % VDL�� DQG� 7DNL� 5DQNHL� �WKH� KHDG� RI� WKH�
6HLM NDQ��SURYLGHV�DQRWKHU�OLQN�ZLWK�8UDJDPL�*\RNXG ��

7KH�FDVH�RI�WKH�7DNHPRWR�EURWKHUV�GHPRQVWUDWHV�KRZ�FRQWDFWV�PRYHG�RQ�LQWR�WKH�
QH[W� JHQHUDWLRQ�� %RWK� EURWKHUV� VWXGLHG� ZLWK� 6K KHLN � WHDFKHUV� DQG� 7 W DQ� EHFDPH�
IULHQGO\�ZLWK�.RJD�.RNXG �� WKH� VRQ� RI�.RJD�6HLUL�� DQRWKHU�PHPEHU� RI� WKH� 6K KHLN �
WHDP�� 0RUHRYHU�� DIWHU� ����� ERWK� EURWKHUV� ZHUH� DFTXDLQWHG� ZLWK� 5DL� 6DQ¶\ � �5DL�
6KXQVXL¶V� VRQ��DQG�ZLWK�8UDJDPL�*\RNXG �DQG�KLV� VRQ�6KXQNLQ��ZKR�FDPH� IURP� WKH�
VDPH�GRPDLQ��EXW�KDG�VHWWOHG�LQ�.\RWR�DURXQG�WKH�WXUQ�RI�WKH�FHQWXU\��

7KH�FLUFOH�RI�IDWKHU�DQG�VRQ�7DNL�SURYLGHV�D�VXUSULVLQJ�OLQN�EHWZHHQ�WKH�%DNXIX�
PHGLFDO�FLUFXLW�DQG�VFKRODUV�ZKR�KDG�D�UHSXWDWLRQ�RI�LQGHSHQGHQFH��HYHQ�KHWHURGR[\���
OLNH�.DPHGD�% VDL�� WD�.LQM �DQG�,QRXH�.LQJD��DQG��YLD�WKHVH�WKUHH��ZLWK�<DPDPRWR�
+RNX]DQ� ��� �.LQJD� EURXJKW� DERXW� WKH� FRQWDFW� EHWZHHQ� 7DNL� 5DQNHL� DQG� 8UDJDPL�
*\RNXG ��.LQJD�DOVR�SURYLGHV�D�OLQN�ZLWK�D�SHUVRQ�PRUH�RIWHQ�DVVRFLDWHG�ZLWK�.\RWR¶V�
OLWHUDU\�FLUFOHV��WKH�SULHVW�5LNXQ\R��

.DJDZD�.DJHPRWR�PD\�KDYH�NQRZQ�2]DZD�5RDQ��ZKR�LQ�WKH�����V�ZRXOG�µOXUH�
DZD\¶� KLV� DGRSWHG� VRQ� .DJHNL�� .DJHPRWR� ZDV� HPSOR\HG� �DQG� ZHOO�NQRZQ�� LQ� FRXUW�
FLUFOHV��5RDQ�ZDV�LQ�WKH�VHUYLFH�RI�D�NXJH�IURP�WKH�HQG�RI�WKH�����V�XQWLO�������5RDQ�
KDG� VWXGLHG�ZLWK�5HL]HL�7DPHPXUD��ZDV�DQ� LQWLPDWH� IULHQG�RI� WKH� WKH�NXJH�7DNDKDVKL�
0XQHQDR��DQG�ZDV�DOVR�WKH�ZDND�WHDFKHU�RI�WKH�SULQFH�6KLQQLQ��.DJDZD�.DJHNL�HQMR\HG�
6KLQQLQ¶V� SDWURQDJH�� 5RDQ� FRQQHFWV� WKHVH� FRXUW� SRHWU\� FLUFOHV� ZLWK� LQGLYLGXDOV� OLNH�
0RWRRUL�1RULQDJD�DQG�*DP �.XQSHL��EXW�KH�DOVR�KDG�5DL�%DLVKL�DQG�5DL�. �DPRQJ�
KLV�SXSLOV��

$NHUD�.DQN �DQG�KLV�ZLIH�.DND�ZHUH�DFTXDLQWHG�ZLWK� WD�1DQSR�DQG�+H]XWVX�
7 VDNX��7KHVH� WZR� ILJXUHV�SURYLGH�D� OLQN�ZLWK�+LUDJD�*HQQDL��ZLWK� WKH�$NLWD�GDLP\R�
6DWDNH�<RVKLDWVX��DQG�ZLWK�WKH�:HVWHUQ�VWXGLHV�FLUFXLW��

�
3HUVRQDO�FHOO�UHODWLRQVKLSV�FRQFHUQ�DOPRVW�D�WKLUG���������RI������IRUW\�QLQH�SHUVRQV��RI�
WKH�LQGLYLGXDOV�LQ�RXU�QHWZRUN��+HUH�ZH�VKRXOG�WDNH�LQWR�DFFRXQW�WKDW�RQO\�WKRVH�IDPLO\�
PHPEHUV� ZKR� ZHUH� DFWLYH� DV� LQWHOOHFWXDOV� KDYH� EHHQ� LQFOXGHG� LQ� WKH� QHWZRUN��
5HODWLRQVKLSV�ZLWK�RWKHU�IDPLO\�PHPEHUV�PD\�KDYH�EHHQ�RI�HTXDO�RU�JUHDWHU�LPSRUWDQFH�
�DIIHFWLRQDWHO\�DQG�RWKHUZLVH�� WR� WKH�LQGLYLGXDOV� LQ�RXU�QHWZRUN��7KH�JUHDW� LPSRUWDQFH�
RI�SHUVRQDO�FHOO�FRQWDFWV� IRU�RXU�QHWZRUN��KRZHYHU�� OLHV� LQ� WKH� IDFW� WKDW� WKH\�VWLPXODWH�
LQWHOOHFWXDO�GHEDWH��GUDZLQJ�SHRSOH�WRZDUGV�ILHOGV�WKH\�DUH�QRW�GLUHFWO\�LQYROYHG�LQ��DQG�
DUH�JHQHUDOO\�FRQGXFLYH�WR�WKH�IRUPDWLRQ�RI�LQWHOOHFWXDO�UHODWLRQVKLSV��
�
�
���������������������������������������� ���������
��� �7KH� LPSOLFDWLRQV� RI� WKH� PHHWLQJ� EHWZHHQ� WKHVH� WZR� FLUFXLWV� LV� DFWXDOO\� WKH� VXEMHFW� RI� 7LPRQ�
6FUHHFK¶V�/HQV�ZLWKLQ�WKH�KHDUW��7KH�:HVWHUQ�VFLHQWLILF�JD]H�DQG�SRSXODU�LPDJHU\�LQ�ODWHU�(GR�-DSDQ��
&DPEULGJH�������
����%RWK�% VDL�DQG�+RNX]DQ�EHORQJHG�WR�WKH�µILYH�GHPRQV�RI�WKH�.DQVHL�SHULRG¶��VHH�EHORZ��S�������
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�
$V�DQ�H[WHQVLRQ�RI�ZKDW�KDV�EHHQ�VDLG�DERYH�DERXW�IDPLO\�UHODWLRQVKLSV�LQ�JHQHUDO��ZH�
ZLOO�ORRN�DW�DGRSWLRQ�LQ�PRUH�GHWDLO��7KH�µKHUHGLWDU\�V\VWHP¶�H[SODLQV�WKH�SKHQRPHQRQ�
RI�\ VKL�HQJXPL� ��µWKH�DGRSWLQJ�RI�DQ�KHLU¶��,I�WKHUH�ZDV�WR�EH�LQKHULWDQFH��WKHUH�
KDG�WR�EH�DQ�KHLU��1DWXUDOO\��WKLV�ZDV�QRW�DOZD\V�WKH�FDVH�����+RZHYHU��DGRSWLRQ�ZDV�QRW�
D�PHDVXUH�OLPLWHG�WR�WKH�FKLOGOHVV��.DJDZD�*HQ¶HWVX�KDG�WR�DGRSW�DQ�KHLU�EHFDXVH�ERWK�
KLV� RZQ� VRQV� VHW� XS� VHSDUDWH� IDPLO\� HVWDEOLVKPHQWV�� 6XJLWD� *HQSDNX� GLG� OLNHZLVH�
EHFDXVH�KLV� RZQ� VRQ�ZLVKHG� WR� VSHFLDOL]H� DV� DQ�RSKWKDOPRORJLVW��0RWRRUL�1RULQDJD¶V�
RZQ� VRQ� +DUXQLZD� EHFDPH� EOLQG�� KH� LQKHULWHG� 1RULQDJD¶V� DFDGHP\� EXW� WKH� IDPLO\�
KHDGVKLS�ZHQW�WR�DQ�DGRSWHG�VRQ��0DUX\DPD� ]XL�KDG�WZR�VRQV�RI�KLV�RZQ�EXW�OHIW�WKH�
VWXGLR� WR� D� QHSKHZ�� 5DL� 6KXQVXL� GLVLQKHULWHG� KLV� RZQ� VRQ� DQG� KDG� WR� DGRSW� D� QHZ�
VXFFHVVRU��.DWDNXUD�.DNXU\ �KDG�QR�FKLOGUHQ�ZLWK�KLV�ZLIH��EXW�KDG� WKUHH� VRQV�DQG�D�
GDXJKWHU�ZLWK�D�FRQFXELQH��KH�DGRSWHG�D�ER\� WR�PDUU\� WKH�GDXJKWHU�� ,W� LV� HYLGHQW� WKDW�
DGRSWLRQ�SURYLGHG�D�VROXWLRQ�LQ�FDVH�WKH�µUHDO¶�VXFFHVVRU�ZDV�QRW�ZLOOLQJ�RU�QRW�VXLWDEOH��
7KH�DERYH�H[DPSOHV�GHPRQVWUDWH�WKH�IOH[LELOLW\�RI�WKH�XELTXLWRXV�µKHUHGLWDU\�V\VWHP¶��

7KH�QHWZRUN�FRQWDLQV�WZHQW\�ILYH�SHUVRQV�ZKR�ZHUH�DGRSWHG��WZHQW\�RQH�SHUVRQV�
ZKR� DGRSWHG� VRPHRQH�� DQG� HLJKW� SHUVRQV� IRU� ZKRP� ERWK� ZDV� WKH� FDVH�� 7DNDKDVKL�
0XQHQDR�DQG�1LVKL\RUL�6HLVDL�PD\�KDYH�EHHQ�DGRSWHG�EXW�WKLV�LV�XQFHUWDLQ��$OO�LQ�DOO��
DGRSWLRQ�FRQFHUQV�ILIW\�IRXU�LQGLYLGXDOV���������RI������DQG�WKH�ILJXUH�PD\�KDYH�EHHQ�
HYHQ�KLJKHU��ZH�KDYH�QR�VXLWDEOH�GDWD�IRU�HYHU\RQH�����2WKHUV�ZKR�ZHUH�QRW�WKHPVHOYHV�
DGRSWHUV� RU� DGRSWHHV�� H[SHULHQFHG� DGRSWLRQ� ZLWKLQ� WKHLU� IDPLO\�� WKH� VHFRQG� VRQ� RI�
,FKLNDZD�.DQVDL�ZDV�DGRSWHG�E\�WKH�SDLQWHU�.DEXUDJL�%DLNHL��7DNHEH�6HLDQ¶V�ILIWK�VRQ�
ZDV�DGRSWHG�E\�KLV�FROOHDJXH�6XJLWD�*HQSDNX��:H�PLJKW�DGG� WKH�H[DPSOH�RI�.LPXUD�
.HQNDG �ZKRVH�UHODWLYHV�DUUDQJHG�WKH�IRUPDO�DGRSWLRQ�RI�D�QHSKHZ�D�IHZ�PRQWKV�DIWHU�
.HQNDG ¶V� GHDWK�� 7KH� IROORZLQJ� OLVW� FRQWDLQV� DOO� FDVHV� RI� DGRSWLRQ� IRXQG� LQ� WKH�
SURVRSRJUDSK\��WKH�DVWHULVN�LQGLFDWHV�SHRSOH�ZKR�ZHUH�ERWK�DGRSWHHV�DQG�DGRSWHUV��
�
$GRSWHHV�
�
1DPH� � � � 5HPDUNV�
$NDPDWVX�6 VK � � DGRSWHG�LQWR�UHODWHG�IDPLO\�
%DQ�. NHL
� � � DGRSWHG�E\�PDLQ�EUDQFK�RI�WKH�KRXVH�
(PD�5DQVDL
�
(PXUD�+RNNDL�� � DGRSWHG�LQWR�VDPXUDL�IDPLO\�
)XMLWDQL�1DULDNLUD� � DGRSWHG�LQWR�VDPXUDL�IDPLO\�
+D\DVKL�-XVVDL�� � DGRSWLRQ�DUUDQJHG�E\�%DNXIX�� �
+D\DVKL�1REXWDND� � DGRSWLRQ�DUUDQJHG�E\�%DNXIX�
+D\DVKL�6KLKHL� � DGRSWHG�E\�XQFOH� �
+LQR�6XNHNL� � � � �
���������������������������������������� ���������
����)RU� DGRSWLRQ�DQG� WKH�FRQFHSW�RI� µKRXVHKROG¶� �LH� ��� VHH�&KLH�1DNDQH�� µ7RNXJDZD�VRFLHW\¶������
������
����&RPSDUH�WKH�ILJXUH�5D\�$��0RRUH�JLYHV�IRU�VDPXUDL�IDPLOLHV�LQ�KLV�µ$GRSWLRQ�DQG�VDPXUDL�PRELOLW\�
LQ�7RNXJDZD�-DSDQ¶��LQ��-$6��������������������³IURP�RQH�IRXUWK�WR�PRUH�WKDQ�D�WKLUG�KDG�UHFRXUVH�WR�
DGRSWLRQ´��������)RU�PRUH�RQ�VDPXUDL�DQG�DGRSWLRQ��VHH�.R]R�<DPDPXUD��$�VWXG\�RI�VDPXUDL�LQFRPH�
DQG�HQWUHSUHQHXUVKLS��&DPEULGJH��0DVV����������II��
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,QDPXUD�6DQSDNX� � DGRSWHG�E\�WHDFKHU�
.DJDZD�*HQ¶HWVX
� � LOOHJLWLPDWH��DGRSWHG�LQWR�PRWKHU¶V�IDPLO\� � �
.DJDZD�.DJHNL� � DGRSWLRQ�ZDV�DQQXOOHG�
.DJDZD�.DJHPRWR
� � � �
.DNL]DNL�+DN\ � � GDLP\R¶V�VRQ��DGRSWHG�E\�SURPLQHQW�UHWDLQHU�
.DQ�7HQMX�
.DW �.\ WDL�
.DW �8PDNL
�
.RLNDZD�+DUXPDFKL� � DGRSWHG�E\�XQFOH�
.XG �+HLVXNH�
0DHQR�5\ WDNX� � DGRSWHG�E\�UHODWLYH�RI�XQFOH�
0DNL�5\ NR� � � DGRSWLRQ�PD\�KDYH�EHHQ�DQQXOOHG��XQFOHDU�
0DWVXGDLUD�6DGDQREX�� DGRSWLRQ�DUUDQJHG�E\�%DNXIX�
0DWVXUD�6HL]DQ� � DGRSWHG�E\�JUDQGIDWKHU�
0RUL�7HVVDQ� � � DGRSWHG�E\�XQFOH�
0RWRRUL�1RULQDJD
� � DGRSWLRQ�ZDV�DQQXOOHG�
0XUDWD�+DUXPL� � DGRSWLRQ�ZDV�DQQXOOHG�
1DJDVDZD�5RVHWVX
� � FLUFXPVWDQFHV�RI�DGRSWLRQ�XQFOHDU�
2]DZD�5RDQ� � � DGRSWLRQ�PD\�KDYH�EHHQ�WHPSRUDU\�
6KLQQLQ�6KLQQ � � LPSHULDO�SULQFH��DGRSWHG�E\�HPSHURU�
7DFKL�5\ ZDQ�� � DGRSWHG�EDFN�LQWR�IDWKHU¶V�RULJLQDO�IDPLO\�
7HJDUD�QR�2NDPRFKL� � DGRSWHG�LQWR�PRWKHU¶V�IDPLO\�
8GDJDZD�6KLQVDL� � ZDV�DGRSWHG�WZLFH��ILUVW�DGRSWLRQ�ZDV�DQQXOOHG�
8HGD�$NLQDUL
�
�
$GRSWHUV�
�
1DPH� � � � 5HPDUNV�
%DQ�. NHL
� � � DGRSWHG�\RXQJ�FRXSOH�
(PD�5DQVDL
� � � DGRSWHG�KXVEDQG�RI�\RXQJHVW�GDXJKWHU�
,ULH�0DVD\RVKL�� � DGRSWHG�WZLFH��SUREDEO\�QHSKHZ�DQG�EURWKHU¶V�JUDQGVRQ��
.DJDZD�*HQ¶HWVX
� � DGRSWHG�SXSLO��VRQV�VHW�XS�VHSDUDWH�KRXVHV��
.DJDZD�.DJHPRWR
� � DGRSWHG�WZLFH��ILUVW�DGRSWLRQ�ZDV�DQQXOOHG��
.DQ�&KD]DQ� � � DGRSWHG�JUDQGFKLOG�RI�EURWKHU�
.DWDNXUD�.DNXU\ � � DGRSWHG�ER\�WR�PDUU\�GDXJKWHU�E\�D�FRQFXELQH�
.DWD\DPD�+RNNDL� � DGRSWHG�VRQ�LQ�ODZ�
.DW �&KLNDJH� �
.DW �8PDNL
�
.DWVXUDJDZD�+RVK � � DGRSWHG�VRQ�RI�FROOHDJXH�
0DUX\DPD� ]XL� � KDG�WZR�VRQV�EXW�OHIW�VWXGLR�WR�QHSKHZ�
0RUL�6RVHQ� � � DGRSWHG�QHSKHZ�
0RWRRUL�1RULQDJD
� � RZQ�VRQ�LQKHULWHG�DFDGHP\��DGRSWHG�VRQ�IDPLO\�KHDGVKLS�
1DJDVDZD�5RVHWVX
�
1LVKL\RUL�6HLVDL� � DGRSWHG�QHSKHZ�
1RUR�.DLVHNL� � � DGRSWHG�QHSKHZ�
NXER�6KLEXWVX�
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5DL�6KXQVXL� � � ILUVW�DGRSWHH��QHSKHZ��GLHG��VHFRQG�ZDV�JUDQGVRQ�
6DQW �.\ GHQ�� � DGRSWHG�VHFRQG�ZLIH¶V�\RXQJHU�VLVWHU�
6HLGD�7DQV � � � DGRSWHG�QHSKHZ�
6KLEDQR�5LWVX]DQ� � DGRSWHG�QHSKHZ�
6KLQR]DNL�6DQW � � DGRSWHG�WZR�ER\V�
6XJLWD�*HQSDNX� � RZQ�VRQ�VHW�XS�VHSDUDWH�KRXVH��DGRSWHG�VRQ�RI�FROOHDJXH�
6X]XNL�)X\ �
7DQL�%XQFK � � � DGRSWHG�VRQ�GLHG�DKHDG�RI�KLP�
7DQL�.DQNDQ� � � VHH�KXVEDQG�%XQFK �
8GDJDZD�*HQ]XL� � DGRSWHG�SXSLO� �
8HGD�$NLQDUL
�� � DGRSWHG�JLUO�
�
7KH�QHWZRUN�DOVR�VKRZV�VHYHQ�FDVHV�RI�ZKDW�ZDV� LQ� IDFW�D� IRUP�RI�DGRSWLRQ��KDQGLQJ�
RYHU�WKH�IDPLO\�KHDGVKLS�WR�D�\RXQJHU�EURWKHU��DJDLQ�WKH�QXPEHU�PD\�KDYH�EHHQ�KLJKHU��
ZH�KDYH�QR�GDWD� IRU�HYHU\RQH������7KLV�FRQFHUQV�+LUDJD�*HQQDL� �ZKR�KDQGHG�RYHU� WKH�
IDPLO\� KHDGVKLS� WR� KLV� EURWKHU�LQ�ODZ��� ,W � -DNXFK �� .DQ� &KD]DQ�� .DVKLZDJL� -RWHL��
.RMLPD�%DLJDL��7DNHPRWR�7 W DQ� �ZKRVH�EURWKHU�+RNXULQ� LV�DOVR� LQ� WKH�QHWZRUN��DQG�
8PHWVXML�6KXQVK ��,I�ZH�DGG�WKHVH�HLJKW�FDVHV��+RNXULQ�LQFOXGHG���ZHOO�RYHU�RQH�WKLUG�
���������RI�WKH�LQGLYLGXDOV�LQ�RXU�QHWZRUN�ZHUH�DGRSWHUV��DGRSWHHV�RU�ERWK���

,W� LV� REYLRXV� WKDW�PDQ\� DGRSWHG�� RU�ZHUH� DGRSWHG�� E\� UHODWLYHV�����:H� DOVR� ILQG�
H[DPSOHV�RI�DGRSWLRQV�RI�SXSLOV�DQG�RI�VRQV�RI�FROOHDJXHV��0RWRRUL�1RULQDJD¶V�DGRSWHG�
VRQ� KLUD�� ZKR� LQKHULWHG� WKH� IDPLO\� KHDGVKLS�� ZDV� RQH� RI� KLV� SXSLOV�� +DWWRUL� 5LVVDL�
LQKHULWHG� WKH�DFDGHP\�DQG� WKH� OLEUDU\�RI�KLV� IULHQG�DQG�SDWURQ�6XJXUL�*\RNXVXL��EXW� ,�
KDYH� QRW� IRXQG� WKDW� KH� ZDV� DGRSWHG� RU� LQKHULWHG� WKH� IDPLO\� KHDGVKLS�� 7KH� QHWZRUN�
FRQWDLQV� RQO\� WZR� FDVHV� RI� DGRSWLRQ� LQWR� D� KLJKHU� VRFLDO� UDQN�� (PXUD� +RNNDL� DQG�
)XMLWDQL� 1DULDNLUD� ZHUH� FRPPRQHUV� DGRSWHG� LQWR� VDPXUDL� IDPLOLHV�� 8VXDOO\�� DGRSWLRQ�
GLG� QRW� DIIHFW� SHRSOH¶V� VRFLDO� VWDWXV� LQ� D� UDGLFDO�ZD\�� EXW� LW�PLJKW�� RI� FRXUVH�� FKDQJH�
WKHLU�VRFLDO�SUHVWLJH�DQG�VWDELOLW\��DQG�WKHLU�ILQDQFLDO�VLWXDWLRQ��WKH�FDVHV�RI�(PD�5DQVDL�
DQG�8HGD�$NLQDUL� FDQ� VHUYH�DV� LOOXVWUDWLRQV��7HJDUD�QR�2NDPRFKL��.XG �+HLVXNH�DQG�
,QDPXUD�6DQSDNX� DUH� H[DPSOHV� RI� \RXQJHU� VRQV�ZKR�ZHUH� DEOH� WR� KDYH� D� ILQH� FDUHHU�
WKDQNV�WR�WKHLU�EHLQJ�DGRSWHG��7KH�FDVH�RI�.DW �.\ WDL�GHPRQVWUDWHV�WKDW�DGRSWLRQ�ZDV�
QRW� OLPLWHG� WR� \RXQJHU� VRQV�� KH� ZDV� WKH� HOGHVW� VRQ�� EXW� ZDV� DGRSWHG� QRQHWKHOHVV��
+D\DVKL�-XVVDL��+D\DVKL�1REXWDND�DQG�0DWVXGDLUD�6DGDQREX�DUH�H[DPSOHV�RI�DGRSWLRQ�
RQ�WKH�RUGHU�RI�WKH�%DNXIX��2]DZD�5RDQ�ZDV�SUREDEO\�D�FDVH�RI�WHPSRUDU\�DGRSWLRQ��DQ�
DGRSWLRQ�WR�WLGH�RYHU�WKH�PLQRULW\�RI�WKH�µUHDO¶�KHLU��

7KH� QHWZRUN� DOVR� FRQWDLQV� D� IHZ� H[DPSOHV� RI� DGRSWLRQV� WKDW� ZHQW� DZU\��
$GRSWLRQV�FRXOG�EH�DQQXOOHG�EHFDXVH� WKH�FDQGLGDWH�PLVEHKDYHG� �DV� LQ� WKH�FDVH�RI� WKH�
ILUVW� DGRSWLRQ� RI� 8GDJDZD� 6KLQVDL��� EHFDXVH� KH� GLG� QRW� OLYH� XS� WR� H[SHFWDWLRQV� �OLNH�
���������������������������������������� ���������
����0DWVXPXUD� .HLEXQ� DQG� 1DNDL� 5LNHQ� ERWK� VXFFHHGHG� WKHLU� HOGHU� EURWKHU�� 6KLQR]DNL� 6DQW � LV� DQ�
H[DPSOH� RI� D� \RXQJHU� EURWKHU�ZKR� LQKHULWHG� WKH� IDPLO\� EXVLQHVV� EHFDXVH� WKH� HOGHVW� GLG� QRW�ZLVK� WR�
VXFFHHG��
����(PXUD�+RNNDL¶V� DGRSWLYH� IDPLO\�ZDV� UHODWHG�E\�PDUULDJH�DQG�.DNL]DNL�+DN\ ¶V� DGRSWLYH� IDPLO\�
ZDV� DOVR� UHODWHG� WR� KLV� RZQ�� VHH� 3DSLQRW�� 'LFWLRQDU\� RI� -DSDQ�� V�Y�� 0DWVXPDH�� &RPSDUH� ,�� -��
0F0XOOHQ�� µ1RQ�DJQDWLF� DGRSWLRQ�� D� &RQIXFLDQ� FRQWURYHUV\� LQ� VHYHQWHHQWK�� DQG� HLJKWHHQWK�FHQWXU\�
-DSDQ¶��LQ��+-$6��������������������
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.DJDZD�.DJHNL� DQG� SUREDEO\�0RWRRUL� 1RULQDJD�� RU� EHFDXVH� KH� XQH[SHFWHGO\� KDG� WR�
WDNH�RYHU�KLV�RULJLQDO�IDPLO\¶V�KHDGVKLS��DV�ZDV�WKH�FDVH�IRU�0XUDWD�+DUXPL�������
�
7KH� IUHTXHQW� RFFXUUHQFH� RI� DGRSWLRQ� LQ� RXU� QHWZRUN� DQG� WKH� YDULRXV� ZD\V� LQ� ZKLFK�
SHRSOH�KDQGOHG� WKH�SKHQRPHQRQ�� VWURQJO\�VXJJHVW� WKDW�DGRSWLRQ�ZDV�VHHQ�DV�D�QDWXUDO�
FRPSOHPHQW�WR�WKH�µKHUHGLWDU\�V\VWHP¶��DQG�ZDV�SDUW�RI�WKH�PRELOLW\�SURFHVV��$GRSWLRQ�
EHORQJHG�WR�SHRSOH¶V�SODQV�DQG�SURVSHFWV��LW�ZDV�FRQVLGHUHG�D�JHQXLQH�SRVVLELOLW\�WR�µJHW�
LQ¶��DQG�ZDV�WDNHQ�LQWR�DFFRXQW�DV�D�ZD\�WR�µJHW�RXW¶�ZKHQ�SODQQLQJ�IRU�RQH¶V�RZQ�IXWXUH�
RU�WKH�IXWXUH�RI�RQH¶V�IDPLO\��:KHUHDV�QR�DPELWLRXV�ER\�FRXOG�SRVVLEO\�KDYH�IDQWDVL]HG�
DERXW�EHFRPLQJ�/RUG�0D\RU�RI�(GR��KH�PD\�KDYH�GUHDPHG�RI�EHLQJ�DGRSWHG�E\�D�ULFK�
DQG�SRZHUIXO�SHUVRQ��RU�E\�KLV�XQFOH�RU�WHDFKHU�IRU�WKDW�PDWWHU��,Q�WKLV�ZD\�WKH�QHWZRUN�
DJDLQ� FRQWUDGLFWV� WKH� LPDJH� RI� D� VRFLHW\� LQ� ZKLFK� SRVLWLRQV� ZHUH� IL[HG� DQG� FDUHHUV�
SUHGHWHUPLQHG���

7KH�ILQDO�TXHVWLRQ�WR�EH�DQVZHUHG�LV�ZKDW�UROH�DGRSWLRQ�SOD\HG�LQ�WKH�IRUPDWLRQ�
RI� WKLV� QHWZRUN�� ,Q� IDFW� UHODWLRQVKLSV� LQYROYLQJ� DGRSWLRQ� EHWZHHQ� PHPEHUV� RI� WKH�
QHWZRUN�DUH�UDUH��:H�KDYH�0RUL�7HVVDQ��WKH�QHSKHZ�DQG�DGRSWHG�VRQ�RI�0RUL�6RVHQ���
8GDJDZD� 6KLQVDL� �ILUVW� DGRSWHG� E\� 6XJLWD� *HQSDNX� DQG� VXEVHTXHQWO\� E\� 8GDJDZD�
*HQ]XL��DQG�.DJDZD�.DJHNL� �WKH�DGRSWHG�VRQ�RI�.DJDZD�.DJHPRWR��� ,Q�DOO�FDVHV� WKH�
FRQWDFW�ZDV�HVWDEOLVKHG�EHIRUH�WKH�DGRSWLRQ�WRRN�SODFH��DQG�LW�ZDV�QRW�WKH�DGRSWLRQ�DV�
VXFK� WKDW�JRW�SHRSOH� LQWR� WKH�QHWZRUN��7KLV� VHHPV�D�QRUPDO�FRXUVH�RI�HYHQWV�ZLWKLQ�D�
QHWZRUN�RI�LQWHOOHFWXDOV��

���������������������������������������� ���������
����)RU�0RWRRUL�1RULQDJD��VHH�6KLJHUX�0DWVXPRWR��0RWRRUL�1RULQDJD��&DPEULGJH��0DVV���������������
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���7HDFKHUV�DQG�SXSLOV��
�
�
�
�
�
�
�
�
�
7KHUH� DUH� WZR�PDLQ� DVSHFWV� FRQFHUQLQJ� WKH� PDWWHU� RI� WHDFKHU�SXSLO� UHODWLRQVKLSV�� QRW�
RQO\� VKRXOG� ZH� LQYHVWLJDWH� WHDFKHU�SXSLO� UHODWLRQVKLSV� ZLWKLQ� WKH� IRUPDWLRQ� DQG�
IXQFWLRQLQJ�RI� WKH�QHWZRUN��EXW�WKHUH� LV�DOVR�WKH�TXHVWLRQ�RI�ZKHWKHU�ZH�FDQ�GLVFHUQ�D�
SURPLQHQFH� IRU� FHUWDLQ� WHDFKHUV� RU� µVFKRROV¶�� 7KH� IROORZLQJ� WDEOH� FRQWDLQV� DOO� ����
SHUVRQV�PHQWLRQHG� DV� WHDFKHUV� LQ� WKH� ELRJUDSKLFDO� SURILOHV�ZLWK� WKH� SXSLOV� FRQFHUQHG��
7HDFKHUV�ZKR�DUH�DOVR�LQFOXGHG�LQ�RXU�SURVRSRJUDSK\��ILIW\�IRXU�LQGLYLGXDOV��DUH�JLYHQ�
LQ�LWDOLFV��:KHQ�ZLWKLQ�D�IDPLO\�RI�WHDFKHUV�QR�VSHFLILF�PHPEHU�FRXOG�EH�LGHQWLILHG��WKH�
QDPH�RI� WKH�IDPLO\� LV�PHQWLRQHG��8QGHU�µ6K KHLN ¶� WKH�UHDGHU�PD\�ILQG�WKH�QDPHV�RI�
WKRVH�ZKR�VWXGLHG� WKHUH��ZLWKRXW� LW�EHLQJ�NQRZQ�ZLWK�ZKRP��+RZHYHU�� WKHVH�IDPLOLHV�
DQG� WKH� 6K KHLN � DUH� QHLWKHU� LQFOXGHG� LQ� WKH� QXPEHU� RI� ����� QRU� LQ� WKH� DQDO\VLV� WKDW�
IROORZV��7KH�UROH�RI�WKH�6K KHLN �ZLOO�EH�IXUWKHU�GLVFXVVHG�LQ�WKH�FKDSWHU�RQ�DFWLYLWLHV���
�
�
7HDFKHU� 3XSLO�V��
$PHWRPL�6XJDLFKL� +DQDZD�+RNLLFKL�
$RNL�.RQ¶\R� 0DHQR�5\ WDNX�
$ULVXJDZD�QR�0L\D�
<RULKLWR�6KLQQ �

)XMLWDQL�1DULDNLUD��+LQR�6XNHNL�

$VDNDZD�=HQ¶DQ� 0DWVXUD�6HL]DQ�
%DED�6RQJL� 7HJDUD�QR�2NDPRFKL�
%DQ�6HL]DQ� 8FKL\DPD�&KLQNHQ�
&K �7 VDL� +RVRDL�+DQVDL��"���.LPXUD�.HQNDG ��0DVX\DPD�6HVVDL��5DL�6KXQVXL��

7RWRNL�%DLJDL�
&K JHWVX� 0RPR]DZD�0XWDNX��1LVKL\DPD�6HVVDL�
'DLFK �*HQN � 'DLWHQ�.HQM �
(EL\D�6HLEHH� 2NXGD�(LVHQ�
(PXUD�+RNNDL� .D\DPD�7HNLHQ��1DJDWD�.DQJD��<XQRNL�7DLMXQ�
)XMLWDQL�1DULDNLUD� )XMLWDQL�0LWVXH�
)XNDPL�,VDL� 6DZDGD�7 N �
)XNXL�6K VKD� .RJD�6HLUL�
*HNNR� 0LJXPD�.DWHQ�
*RL�5DQVK � +DWWRUL�5LVVDL��1DNDL�&KLNX]DQ��1DNDL�5LNHQ�
*RW �6KL]DQ�� .LNXFKL�*R]DQ��6KLEDQR�5LWVX]DQ�
+DJLZDUD�6 NR� +DQDZD�+RNLLFKL��.DUDJRURPR�.LVVK �
+DQDZD�+RNLLFKL� <DVKLUR�+LURNDWD�
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+DVKLPRWR�5DNN � .DWVX�6KLNLQ��6KLQR]DNL�6DQW �
+DWWRUL�&K ]DQ� +D\DVKL�-XVVDL�
+DWWRUL�+DNXIXQ� 0XUDWD�+DUXPL�
+DWWRUL�1DQNDNX� $GDFKL�6HLJD��$NXWDJDZD�7DQN\ ��.XG �+HLVXNH�
+DWWRUL�5LVVDL� 5DL�.\ KHL�
+DWWRUL�6RPRQ� 1DJDWD�.DQJD�
+D\DQR�+DMLQ� <RVD�%XVRQ�
+D\DVKL�+ NRNX� 6DZDGD�7 N �
+D\DVKL�-XVVDL� *DP �.XQSHL��,FKLNDZD�%HLDQ��7DNHPRWR�+RNXULQ�
+LQR�6XNHNL� )XMLWDQL�0LWVXH��+DQDZD�+RNLLFKL�
+LUDJD�&K QDQ� 5DL�6KXQVXL�
+LUDJD�*HQQDL� 0RULVKLPD�&K U\ ��2GDQR�1DRWDNH��6DWDNH�<RVKLDWVX�
+LURKDVKL�.DQHWDQH� )XMLWDQL�0LWVXH�
+RQGD�7RVKLDNLUD� 0RJDPL�7RNXQDL�
+RUL�*HQN � 0RWRRUL�1RULQDJD�
+RUL�*HQVK �� 0XUDVH�. WHL�
+RUL�.HL]DQ� 0RWRRUL�1RULQDJD�
+RVRDL�+DQVDL� .XZD\DPD�*\RNXVK �
+RVRL�+DQVK � 7DND\DPD�+LNRNXU �
+\DNX\ � 0LXUD�&KRUD�
,FKLNDZD�.DQVDL� ,FKLNDZD�%HLDQ��.DVKLZDJL�-RWHL��.RMLPD�%DLJDL�� NXER�6KLEXWVX�
,NH�7DLJD� $RNL�6KXNX\D��*HSS ��.LPXUD�.HQNDG ��1RUR�.DLVHNL�
,PSHULDO�IDPLO\� +LQR�6XNHNL�
,QRXH�.LQJD� .DPHGD�% VDL��.DWDNXUD�.DNXU\ ��2NDGD�.DQVHQ��7DNL�5HQSX��<RVKLGD�

. WRQ�
,QRXH�5DQGDL� ,QRXH�.LQJD��6DZDGD�7 N ��6HNL�6K V �
,VKLGD�< WHL� 0DUX\DPD� N\R�
,VKLNDZD�0DVDPRFKL� 7DNL]DZD�%DNLQ�
,VH�6DGDKDUX� <DVKLUR�+LURNDWD�
,W �IDPLO\� (PXUD�+RNNDL��,W �7 VKR�
,W �.LQUL� 0LQDJDZD�.LHQ�
,W �5DQJ � 1RUR�.DLVHNL�
,W �5\ VK � (PXUD�+RNNDL��6HLGD�7DQV �
,W �7 JDL� $NXWDJDZD�7DQN\ ��,W �7 VKR��7DNDKDVKL�0XQHQDR�
,W �7 VKR� 7RWRNL�%DLJDL�
-LXQ� (GD�1DJD\DVX�
.DGD�QR�$ULPDUR� +LUDVDZD�.\RNX]DQ�
.DJDZD�IDPLO\� .DWDNXUD�.DNXU\ �
.DJDZD�.DJHKLUD� .DJDZD�.DJHPRWR�
.DJDZD�.DJHPRWR� .DJDZD�.DJHNL�
.DJDZD�6K DQ�
�6K WRNX��

$NDPDWVX�6 VK ��7VXJD�7HLVK �

.DJDZD�< VDL� <XQRNL�7DLMXQ�

.DNXWHL�- N � .LPXUD�.HQNDG ��1RUR�.DLVHNL�

.DPHGD�% VDL� 0DNL�5\ NR��7DFKL�5\ ZDQ��7DNL]DZD�%DNLQ�

.DPHL�1DQPHL� ,QDPXUD�6DQSDNX�
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.DPR�QR�0DEXFKL� +DQDZD�+RNLLFKL��+LUDJD�*HQQDL��.DW �&KLNDJH��.DW �8PDNL��0RWRRUL�
1RULQDJD��0XUDWD�+DUXPL�

.DQ�.DQNRNX� +RVRDL�+DQVDL��.DWVX�6KLNLQ��6KLQR]DNL�6DQW ��7DQDND�0HLPRQ�

.DQ¶LQ�QR�0L\D�
6XNHKLWR�6KLQQ �

+DQDZD�+RNLLFKL�

.DQ �%DLVK �
�0RURQREX��

$]XPD�7 \ �

.DQ �7DNDQREX� 6DNDL�+ LWVX�

.DUDVDNL�. U\ � 5DL�. �

.DUDVXPDUX�IDPLO\� +LQR�6XNHNL�

.DWD\DPD�+RNNDL� %LW �1LVK ��+LUDVDZD�.\RNX]DQ��.LPXUD�.HQNDG ��6DVDNL�5RDQ�

.DW �%XQUHL� 7DQL�%XQFK �

.DW �&KLNDJH� 7DNL]DZD�%DNLQ�

.DW �8PDNL� 8HGD�$NLQDUL�

.DWVXUDJDZD�+RVK � 8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL�

.DZDFKL�&KLNXVK � ,FKLNDZD�.DQVDL�

.DZDJXFKL�< K � ,QRXH�.LQJD�

.DZDQR�-RVDL� 7DND\DPD�+LNRNXU ��"��

.DZDVKLPD�7DNDVKLJH� +DQDZD�+RNLLFKL�

.D]DQRLQ�7VXQHPDVD� 2NDPRWR�<DVXWDND�

.HLNXQ� 0L\DNH�6K ]DQ�

.LNXFKL�6KLVVDQ� .LNXFKL�*R]DQ�

.LWDR�6KLJHPDVD� .LWDR�0DVD\RVKL��6DQW �.\ GHQ�

.LWD\DPD�.DQJHQ� 7DQL�%XQFK ��"��

.L\RKDUD�IDPLO\� ,ZDJDNL�5\ NHL��0XUDVH�. WHL�

.L\RKDUD�1REXHGD� ,ZDJDNL�5\ NHL�

. �)X\ � $RNL�0RNXEHL��.DWVX�6KLNLQ��.LPXUD�.HQNDG ��2JLQR�*HQJDL��

.RED\DVKL�.HQJL� 1LVKL\DPD�6HVVDL�

.RMLPD�6KLJHLH� 8HGD�$NLQDUL�

.RVKLJD\D�*R]DQ� 7DNL]DZD�%DNLQ�

.XG �6DLDQ� .XG �+HLVXNH�

.XPDVKLUR�< KL� .DNXWHL�- N ��6 �6KLVHNL�

.XURGD�5\ ]DQ� 2NDPRWR�7R\RKLNR�

.\ JRNX�QR�PL\D�
<DNDKLWR�6KLQQ �

7DNDKDVKL�0XQHQDR�

0DHEDUD�- NHQ� 1LVKL\RUL�6HLVDL�
0DHQR�5\ WDNX� (PD�5DQVDL��.DWVXUDJDZD�+RVK �� WVXNL�*HQWDNX��6KLED�. NDQ��8GDJDZD�

*HQ]XL�
0DUX\DPD� N\R� $]XPD�7 \ ��*HVVHQ��.DNL]DNL�+DN\ ��.RPDL�*HQNL��0DUX\DPD� ]XL��

0LQDJDZD�.LHQ��0RUL�7HVVDQ��1DJDVDZD�5RVHWVX�
0DWVX�6K KR� � � $GDFKL�6HLJD�
0DWVXL�-XWHWVX� 7DNHEH�6HLDQ�
0DWVXPXUD�*RVKXQ� $]XPD�7 \ ��0DWVXPXUD�.HLEXQ��2NDPRWR�7R\RKLNR�
0DWVXRND�-RDQ� 2QR�5DQ]DQ�
0DWVXRND�7RNLNDWD� <DVKLUR�+LURNDWD�
0DWVXVKLWD�8VHNL� .DQ�7HQMX�
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0DWVX]DNL�.DQNDL� WD�1DQSR�
0LQDJDZD�.LHQ� )XMLWDQL�0LWVXH��,ZDJDNL�5\ NHL��.RLVKL�*HQVKXQ��0DWVXUD�6HL]DQ��

0LQDJDZD�. VDL��0XUDWD�+DUXPL�� WD�.LQM ��8PHWVXML�6KXQVK �
0LWVXL�6KLQQD� .DPHGD�% VDL�
0LXUD�+HL]DQ� +LUDJD�*HQQDL�
0L\DNH�%RNX\ � 0LQDJDZD�.LHQ�
0L\DVH�5\ PRQ� 5LNXQ\R��6XJLWD�*HQSDNX�
0L\D]DNL�.LQSR� ,ZDJDNL�5\ NHL�
0RFKL]XNL�*\RNXVHQ� 0LQDJDZD�.LHQ�
0RFKL]XNL�6 RNX� 0L\DNH�6K ]DQ�
0RUL�6K K � 0RUL�7HVVDQ�
0RUL�6RVHQ� 0RUL�7HVVDQ�
0RULVKLPD�&K U\ � $ G �'HQ]HQ��"��
0XUDVH�. WHL� .D\DPD�7HNLHQ��0DWVXPXUD�*RVKXQ��6KLQQLQ�6KLQQ ��8PHWVXML�6KXQVK �
0XVKDQRN ML�6DQHRND� %DQ�. NHL��
0XVKDQRN ML�6DQHWDNH� &K JHWVX�
0XW �+DMDNX� .DW �.\ WDL�
0XW �+DNXQL� .DW �.\ WDL�
1DJDWRPL�'RNXVK DQ� .RLVKL�*HQVKXQ�
1DNDJDZD�-XQ¶DQ� 8GDJDZD�*HQ]XL�
1DNDL�. WDNX� 7DNHPRWR�7 W DQ�
1DUXVKLPD�.LQN � 7HJDUD�QR�2NDPRFKL�
1DZD�5RG � .DQ�&KD]DQ��1LVKL\DPD�6HVVDL�
1LRNL�0 VKR� 7VXJD�7HLVK �
1LVKL�*HQWHWVX� 6XJLWD�*HQSDNX�
1LVKL\RUL�6HLVDL� .RJD�6HLUL�
1RPXUD�7 N � 5LNXQ\R�
2GDQR�1DRWDNH� 6DWDNH�<RVKLDWVX�
2JLQR�*HQJDL� <XQRNL�7DLMXQ�
L�*LWHL� 0LQDJDZD�.LHQ�

2ND�*\RNXHQ� 0RULNDZD�&KLNXV �
2NDGD�5\ VK �� $NDPDWVX�6 VK ��1DZD�5RG ��1LVKL\DPD�6HVVDL��7DND\DPD�+LNRNXU ��"��
2NDPRWR�.XQLXML� 2NDPRWR�<DVXWDND�
2NDPRWR�<DVXWDND� 6KLQQLQ�6KLQQ �
2NXGD�(LVHQ� � $RNL�0RNXEHL�
2NXPXUD�5\ FKLNX� 2JLQR�*HQJDL�
PDFKL�7RQE\ � $NXWDJDZD�7DQN\ �
QLVKL�6XLJHWVX� 0DWVXPXUD�*RVKXQ�

2QR�.DNX]DQ� 1LVKL\RUL�6HLVDL�
2QR�5DQ]DQ� .LPXUD�.HQNDG �
2QRGD�7 VHQ� 7DNL�5DQNHL�
RND�6KXQERNX� ,W �-DNXFK ��"���.LPXUD�.HQNDG �
VKLR�* VKR� +D\DVKL�-XVVDL�
WDQL�(LDQ� 7RWRNL�%DLJDL�
WVXND�7DNDVXH� 0DWVXGDLUD�6DGDQREX�
WVXNL�*HQWDNX� ,QDPXUD�6DQSDNX��8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL�
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XFKL�< ML� ,FKLNDZD�.DQVDL�
2]DZD�5RDQ� 5DL�%DLVKL��5DL�. ��6KLQQLQ�6KLQQ �
5HL]HL�7DPHPXUD� +LQR�6XNHNL��,NH�*\RNXUDQ��,NH�7DLJD��2]DZD�5RDQ��<DVKLUR�+LURNDWD�
5HL]HL�7DPH\DVX� <DVKLUR�+LURNDWD�
5\ �6 U � +LUDVDZD�.\RNX]DQ��6DVDNL�5RDQ��7DNDL�.LW �
6DNDNL�+\DNXVHQ� 1DND\DPD�. \ �
6DNXUDL�6HNNDQ� *HVVHQ��.XZD\DPD�*\RNXVK ��"��7DQL�%XQFK ��"��
6DQR�6HL]DQ� 7DFKLEDQD�1DQNHL�
6DW �,VVDL� 0DWVXUD�6HL]DQ�
6DZDGD�7 N � .DQ�7HQMX��"��
6HNL�+ N �� 1DND\DPD�. \ ��7HJDUD�QR�2NDPRFKL�
6HNL�6K V � ,FKLNDZD�.DQVDL�
6KLED�. NDQ� � $ G �'HQ]HQ�
6KLEDQR�5LWVX]DQ� ,FKLNDZD�%HLDQ��.LNXFKL�*R]DQ��7DNHPRWR�7 W DQ�
6KLEXL�7DLVKLWVX� +D\DVKL�-XVVDL�
6KLJHQRL�.LQ]XPL� 7DNDKDVKL�0XQHQDR�
6KLPXUD�7 VK � 7DNHPRWR�+RNXULQ�
6KLR\D�+ VK � 5DL�. ��5DL�6KXQVXL�
6K KHLN ��WHDFKHUV�RI�� +LUDVDZD�.\RNX]DQ��,FKLNDZD�.DQVDL��6HNL�6K V ��6X]XNL�)X\ ��8FKL\DPD�

&KLQNHQ��6KLEDQR�5LWVX]DQ�
6 �6KLJDQ� 6 �6KLVHNL�
6 �6KLVHNL� .DNL]DNL�+DN\ ��2GDQR�1DRWDNH��6DNDL�+ LWVX��6KLED�. NDQ��7DQL�%XQFK �

�"��
6XJDQXPD�$\DR� 5DL�%DLVKL�
6XJLWD�*HQSDNX� .DWVXUDJDZD�+RVK �� WVXNL�*HQWDNX��8GDJDZD�*HQ]XL�
6XJXUL�*\RNXVXL� 2NDGD�.DQVHQ�
6XJXUL�7DQVDL� 2NDGD�.DQVHQ�
6X]XNL�%XMR� *DP �.XQSHL�
6X]XNL�)X\ � 7DQL�%XQFK ��"��
6X]XNL�+DUXQREX� 6KLED�. NDQ�
6X]XNL�0LFKLKLNR� .RMLPD�%DLJDL�
6X]XNL�6HNN\ � *DP �.XQSHL�
6X]XNL�7HLVDL� ,LRND�*LVDL�
7DJD\D�- DQ� WD�1DQSR�
7DLK �6K NRQ� 1RUR�.DLVHNL�
7DNDKDVKL�0XQHQDR� 6KLEDQR�5LWVX]DQ�
7DNDL�.LNHL� 7DNDL�.LW ��8HGD�$NLQDUL�
7DNHEH�$\DWDUL� .DNL]DNL�+DN\ ��.DW �&KLNDJH�
7DNHEH�6HLDQ� WVXNL�*HQWDNX�
7DNHGD�%DLU\ � .D\DPD�7HNLHQ��0XUDVH�. WHL�
7DNHJDZD�%DU\ � .DQ�7HQMX�
7DNHNDZD�. MXQ� 0RWRRUL�1RULQDJD�
7DNL�0RWRWDND� .DWDNXUD�.DNXU\ ��7DNL�5DQNHL�
7DNL�5DQNHL� .DWDNXUD�.DNXU\ ��.DWVXUDJDZD�+RVK ��7DNL�5HQSX��8UDJDPL�*\RNXG �
7DNLJXFKL�0LU\ � 1LVKL\DPD�6HVVDL�
7DNLPRWR�6K NDG � .DW �&KLNDJH�
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7DPDGD�0RNX � 8UDJDPL�*\RNXG �
7DPXUD�5DQVXL� +LUDJD�*HQQDL��1DNDJDZD�-XQ¶DQ�
7DQDEH�.LJHQ��6RQVDL�� &K �7 VDL��"��
7DQL�%XQFK � � $ G �'HQ]HQ��7DQL�.DQNDQ�
7DQQRZD�*HQVHQ� .RLVKL�*HQVKXQ�
7RGD�.\RNX]DQ� +LUDJD�*HQQDL�
7RPLQDJD�,DQ� 1DND\DPD�. \ �
7RPLQDJD�- L� 7DNHEH�6HLDQ�
7RUL\DPD�6HNLHQ� .RLNDZD�+DUXPDFKL�
7R\DPD�0LWVX]DQH� +DQDZD�+RNLLFKL�
7VXVKLPD�.HLDQ� .LPXUD�.HQNDG �
8FKL\DPD�&KLQNHQ� $NHUD�.DQN ��+H]XWVX�7 VDNX��.DUDJRURPR�.LVVK �� WD�1DQSR�
8GDJDZD�*HQ]XL� 8GDJDZD�6KLQVDL�
8GDJDZD�< NHQ� %LW �1LVK �
8GRQR�6KLQHL� 0XUDWD�+DUXPL�
8PDVXJL�.\ DQ� 5DL�. �
8QR�0HLND� $NDPDWVX�6 VK ��$NXWDJDZD�7DQN\ ��'DLWHQ�.HQM ��.DWD\DPD�+RNNDL�
8WDJDZD�7R\RKDUX� 6DNDL�+ LWVX�
:DGD�7 NDNX� .DQ�&KD]DQ�
:DNDED\DVKL�.\ VDL� 1LVKL\RUL�6HLVDL�
:DWDQDEH�*HQWDL� 7DQL�%XQFK ��"��
:DWDQDEH�1DQJDNX� 6DNDL�+ LWVX�
<DPDGD�7RQDQ� 0RJDPL�7RNXQDL��"��
<DPDPRWR�+RNX]DQ� *DP �.XQSHL��"���.RMLPD�%DLJDL�� NXER�6KLEXWVX�� WD�.LQM ��<DVKLUR�

+LURNDWD�
<DPDPRWR�.LVHL�,,� 7HJDUD�QR�2NDPRFKL�
<DPDPRWR�6 HL� 7DNL]DZD�%DNLQ�
<DPDQDND�7HQ]XL� NXER�6KLEXWVX�
<DPDRND�0DWVXDNLUD� +DQDZD�+RNLLFKL�
<DPD]DNL�7 NHL� <DPDPRWR�+RNX]DQ�
<DQDJLVDZD�.LHQ� ,NH�*\RNXUDQ�
<DVXWRPL�.LVHNL� 1DNDJDZD�-XQ¶DQ�
<RVD�%XVRQ� .L�%DLWHL��0DWVXPXUD�*RVKXQ��7DNDL�.LW �
<RVKLPDVX�7 G � 0DHQR�5\ WDNX�
<RVKLPL�<RVKLND]X� 7DNDKDVKL�0XQHQDR�
<XUL� ,NH�*\RNXUDQ�
=KDQJ�4LX�*X� 7DQL�%XQFK �
�
,W� LV�PRUH� WKDQ� REYLRXV� WKDW� WKH� WDEOH� DERYH� GRHV� QRW� UHYHDO� DQ� LQWHUHVWLQJ� SDWWHUQ� RI�
LQWHUUHODWHG�µROG�ER\V¶�QHWZRUNV¶��7KH�PDMRULW\�RI�WKH�WHDFKHUV�PHQWLRQHG�KHUH��PDQ\�RI�
WKHP�TXLWH�REVFXUH��LV�RQO\�UHSUHVHQWHG�E\�RQH�SXSLO��WKLV�FRQFHUQV�����WHDFKHUV���������
RI������

7ZHQW\�WKUHH� SHUVRQV� DUH� UHSUHVHQWHG� E\� WZR� RI� WKHLU� SXSLOV�� 2I� WKHVH�� RND�
6KXQERNX� VKRXOG� SHUKDSV� EH� UXOHG� RXW�� EHFDXVH� LW� LV� QRW� FHUWDLQ� WKDW� KH� ZDV� ,W �
-DNXFK ¶V� WHDFKHU�� -DNXFK � ZDV� DFTXDLQWHG� ZLWK� WKH� RWKHU� SXSLO�� .LPXUD� .HQNDG ��
,QGHHG��LI�6KXQERNX�ZDV�WKHLU�WHDFKHU��WKH\�PD\�KDYH�VHHQ�HDFK�RWKHU�DW�KLV�VWXGLR�IRU�
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WKH�ILUVW� WLPH��+RZHYHU��JLYHQ� WKH�DJH�GLIIHUHQFH�EHWZHHQ�WKH� WZR�� LW� LV�QRW� OLNHO\� WKDW�
DQ\�PHDQLQJIXO�FRPPXQLFDWLRQ�WRRN�SODFH�DW�WKDW�VWDJH��,�KDYH�QRW�IRXQG�DQ\�HYLGHQFH�
RI� FRQWDFW� EHWZHHQ� +LQR� 6XNHNL� DQG� )XMLWDQL� 1DULDNLUD� �ERWK� SXSLOV� RI� $ULVXJDZD�
<RULKLWR���1DULDNLUD¶V� VRQ�0LWVXH� EHFDPH� D� SXSLO� RI�+LQR�6XNHNL�� EXW� WKLV�ZDV�PRUH�
WKDQ� ILYH�\HDUV� DIWHU�1DULDNLUD¶V�GHDWK�� ,�KDYH�QRW� IRXQG� WKDW�0RPR]DZD�0XWDNX�DQG�
1LVKL\DPD�6HVVDL��ERWK�SXSLOV�RI�&K JHWVX��ZHUH�LQ�FRQWDFW��QRU�GLG�,�ILQG�DQ\�HYLGHQFH�
RI� FRQWDFW� EHWZHHQ� +DQDZD� +RNLLFKL� DQG� .DUDJRURPR� .LVVK � �SXSLOV� RI� +DJLZDUD�
6 NR��� DQG� EHWZHHQ� +DQDZD� +RNLLFKL� DQG� )XMLWDQL� 0LWVXH� �SXSLOV� RI� +LQR� 6XNHNL���
+DQDZD�+RNLLFKL�ZDV�EOLQG�DQG�PD\�QRW�DFWXDOO\�KDYH�WUDYHOOHG�WR�.\RWR�WR�VWXG\�ZLWK�
6XNHNL��7XLWLRQ�PRVW�OLNHO\�WRRN�SODFH�WKURXJK�FRUUHVSRQGHQFH��,�IRXQG�QR�HYLGHQFH�RI�
FRQWDFW� EHWZHHQ�$NDPDWVX� 6 VK � DQG�7VXJD�7HLVK � �ZKR� ERWK� VWXGLHG�ZLWK�.DJDZD�
6K DQ���EXW�.LWDR�0DVD\RVKL�DQG�6DQW �.\ GHQ��SXSLOV�RI�.LWDR�6KLJHPDVD��SUREDEO\�
NQHZ�HDFK�RWKHU��HYHQ�LI�WKH�VRXUFHV�,�XVHG�GR�QRW�PHQWLRQ�LW�H[SOLFLWO\��$V�IRU�WKH�WZR�
SXSLOV� RI�.XPDVKLUR�< KL��.DNXWHL� - N � KDG� DOUHDG\� OHIW�1DJDVDNL�ZKHQ� 6 � 6KLVHNL�
DUULYHG� WKHUH�� ,� IRXQG� QR� HYLGHQFH� RI� FRQWDFW� EHWZHHQ� 5LNXQ\R� DQG� 6XJLWD� *HQSDNX�
�0L\DVH�5\ PRQ��� EHWZHHQ�1DND\DPD�. \ � DQG� 7HJDUD� QR�2NDPRFKL� �6HNL�+ N ���
DQG� EHWZHHQ� $ G � 'HQ]HQ� DQG� 7DQL� .DQNDQ� �7DQL� %XQFK ��� DOWKRXJK� WKHUH� LV� WKH�
SRVVLELOLW\� WKDW�. \ �DQG�2NDPRFKL��DQG�'HQ]HQ�DQG�.DQNDQ�PHW�HDFK�RWKHU� WKURXJK�
WKHLU� WHDFKHU��)LQDOO\�� ,� IRXQG�QR�SURRI�RI� FRQWDFW�EHWZHHQ�.DNL]DNL�+DN\ �DQG�.DW �
&KLNDJH��7DNHEH�$\DWDUL���7KHUH�ZDV�DQ�DJH�GLIIHUHQFH�RI�DOPRVW�WKLUW\�\HDUV�EHWZHHQ�
WKH�WZR��$\DWDUL�GLHG�LQ������DQG�+DN\ �ZDV�RQO\�D�FKLOG�ZKHQ�KH�VWXGLHG�ZLWK�KLP��2Q�
WKH�RWKHU�KDQG��*RW �6KL]DQ¶V�WZR�SXSLOV�6KLEDQR�5LWVX]DQ�DQG�.LNXFKL�*R]DQ�LQ�WKHLU�
WXUQ� KDG� D� WHDFKHU�SXSLO� UHODWLRQVKLS�� DQG� WKH� VDPH� KROGV� JRRG� IRU� WKH� WZR� SXSLOV� RI�
7DNHGD� %DLU\ �� 0XUDVH� . WHL� DQG� .D\DPD� 7HNLHQ�� 6KLQR]DNL� 6DQW � ZDV� DFTXDLQWHG�
ZLWK� .DWVX� 6KLNLQ�� ZKR� ZDV� WKH� \RXQJHU� EURWKHU� RI� WKHLU� WHDFKHU� +DVKLPRWR� 5DNN ��
6DQW �DQG�6KLNLQ�DOVR�ERWK�VWXGLHG�ZLWK�5DNN ¶V�RZQ�WHDFKHU��.DQ�.DQNRNX��DQG�ERWK�
ZHUH�PHPEHUV�RI�WKH�.RQWRQVKD��.DNXWHL�- N ¶V�WZR�SXSLOV�.LPXUD�.HQNDG �DQG�1RUR�
.DLVHNL� ZHUH� DOVR� LQ� FRQWDFW�� WKH� WZR� RI� WKHP� VWXGLHG� ZLWK� ,NH� 7DLJD� DV� ZHOO��
.DWVXUDJDZD� +RVK ¶V� WZR� SXSLOV� DUH� 8GDJDZD� *HQ]XL� DQG� WKH� PDQ� *HQ]XL� ODWHU�
DGRSWHG�DV�KLV�VRQ��.DQ�&KD]DQ�DQG�KLV� OLIH�ORQJ�IULHQG�1LVKL\DPD�6HVVDL�PRVW� OLNHO\�
PHW�WKURXJK�WKHLU�WHDFKHU�1DZD�5RG ��6KLR\D�+ VK �ZDV�WKH�WHDFKHU�RI�IDWKHU�5DL�. �
DQG�VRQ�5DL�6KXQVXL��7DNDL�.LNHL¶V�VRQ�DQG�SXSLO�.LW �EHFDPH�D�IULHQG�RI�DQRWKHU�SXSLO��
8HGD�$NLQDUL��.DWDNXUD�.DNXU\ � VWXGLHG� DW� WKH� 6HLM NDQ�PHGLFDO� DFDGHP\�ZLWK� ERWK�
7DNL� 0RWRWDND� DQG� 0RWRWDND¶V� VRQ� DQG� SXSLO� 5DQNHL�� 7DPXUD� 5DQVXL¶V� WZR� SXSLOV��
+LUDJD� *HQQDL� DQG� 1DNDJDZD� -XQ¶DQ�� PHW� DW� KLV� DFDGHP\� DQG� ZRXOG� ODWHU� FRQGXFW�
H[SHULPHQWV�WRJHWKHU��7KH�LQGLYLGXDOV�PHQWLRQHG�DV�,W �5\ VK ¶V�VWXGHQWV�DUH�WZR�RI�KLV�
VRQV���

6L[WHHQ�WHDFKHUV�DUH�UHSUHVHQWHG�E\�WKUHH�RI�WKHLU�SXSLOV��+HUH�6DNXUDL�6HNNDQ�LV�D�
SUREOHPDWLF� FDVH�� VLQFH� LW� LV� QRW� FHUWDLQ� LI� KH� ZDV� LQGHHG� WKH� WHDFKHU� RI� .XZD\DPD�
*\RNXVK �DQG�7DQL�%XQFK ��,�KDYH�IRXQG�QR�SURRI�WKDW�WKH�WKUHH�SXSLOV�PHQWLRQHG�KHUH�
NQHZ� HDFK� RWKHU�� DOWKRXJK� D� OLQN� EHWZHHQ� WKHP� H[LVWV� WKURXJK� WKH� SHUVRQ� RI�.LPXUD�
.HQNDG ��7KHUH�ZDV�D�FRQWDFW�EHWZHHQ�1DJDWD�.DQJD�DQG�.D\DPD�7HNLHQ��WZR�RI�WKH�
SXSLOV�RI�(PXUD�+RNNDL�PHQWLRQHG�KHUH��EXW�,�KDYH�QRW�IRXQG�WKDW�HLWKHU�RI�WKHP�NQHZ�
<XQRNL� 7DLMXQ��*RL�5DQVK ¶V� WKUHH� SXSLOV� FHUWDLQO\� NQHZ� HDFK� RWKHU�� EXW� WKH� FRQWDFW�
ZDV�QRW�LQFOXGHG�LQ�WKH�SURVRSRJUDSK\�EHFDXVH�LW�LV�XQFOHDU�LI�LW�ZDV�PDLQWDLQHG�GXULQJ�
WKH� SHULRG� XQGHU� VFUXWLQ\�� 7KHUH� ZDV� QR� FRQWDFW� EHWZHHQ� WKH� WKUHH� SXSLOV� RI� +DWWRUL�
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1DQNDNX�PHQWLRQHG�KHUH��$GDFKL�6HLJD�VHWWOHG�LQ�(GR��ZKHUHDV�$NXWDJDZD�7DQN\ �ZDV�
D� .\RWR�LWH�� .XG � +HLVXNH� FRQFHQWUDWHG� RQ� PHGLFDO� VWXGLHV�� 7KHUH� ZHUH�� PRUHRYHU��
FRQVLGHUDEOH� DJH� GLIIHUHQFHV� EHWZHHQ� WKH� WKUHH�� ,� KDYH� IRXQG� QR� HYLGHQFH� RI� FRQWDFW�
EHWZHHQ� WKH� WKUHH� SXSLOV� RI�+D\DVKL� -XVVDL�� DOWKRXJK� ,FKLNDZD�%HLDQ�PD\� KDYH� VHHQ�
7DNHPRWR�+RNXULQ�DW�WKH�6K KHLN �ZKHUH�+RNXULQ�VWXGLHG�IRU�D�\HDU�IURP�������*DP �
.XQSHL�RQO\�FDPH�WR�VWXG\�ZLWK�-XVVDL�LQ�������)LQDOO\��,�IRXQG�QR�HYLGHQFH�RI�FRQWDFW�
EHWZHHQ�WKH�WKUHH�SXSLOV�RI�,W �7 JDL��2QH�RI�WKHP�LV�7 JDL¶V�\RXQJHVW�VRQ�7 VKR��ZKR�
ZDV�SUREDEO\�MXVW�DQ�LQIDQW�ZKHQ�WKH�RWKHU�WZR�VWXGLHG�ZLWK�KLV�IDWKHU��$OWKRXJK�,�KDYH�
EHHQ�FRQVHUYDWLYH�LQ�WKH�SURVRSRJUDSK\��,�ZRXOG�QRW�UXOH�RXW�FRQWDFWV�EHWZHHQ�+LUDJD�
*HQQDL¶V� WKUHH� SXSLOV�� 0RULVKLPD� &K U\ � ZDV� *HQQDL¶V� SXSLO� DQG� KH� DOVR� EHFDPH�
*HQQDL¶V� IULHQG�DQG�FROODERUDWRU��7KURXJK�KLV�EURWKHU�.DWVXUDJDZD�+RVK ��KH�ZDV� LQ�
WRXFK� ZLWK� 6XJLWD� *HQSDNX¶V� FLUFOH�� 2GDQR� 1DRWDNH� ZDV� WKH� LOOXVWUDWRU� RI� .DLWDL�
VKLQVKR��WKH�SXEOLFDWLRQ�WKDW�ZDV�WKH�UHVXOW�RI�D�WUDQVODWLRQ�SURMHFW�RI�WKDW�FLUFOH��*HQQDL�
DQG�1DRWDNH�ZHUH� ERWK� SDLQWLQJ� WHDFKHU� WR� 6DWDNH�<RVKLDWVX�� ZKR�� DV� WKH� GDLP\R� RI�
$NLWD�LQ�8JR�SURYLQFH��UHJXODUO\�YLVLWHG�(GR��,QRXH�5DQGDL¶V�WKUHH�SXSLOV�SUREDEO\�DOVR�
NQHZ�HDFK�RWKHU��DOWKRXJK�P\�VRXUFHV�JLYH�QR�HYLGHQFH�IRU�GLUHFW�FRQWDFWV��WKHUH�ZHUH�
OLQNV� WKURXJK� WKH� SHUVRQV� RI�+LUDVDZD�.\RNX]DQ� DQG�1DND\DPD�. \ ��0DNL� 5\ NR�
DQG�7DFKL�5\ ZDQ��SXSLOV�RI�.DPHGD�% VDL��ZHUH�FRXVLQV��,�KDYH�QRW�IRXQG�WKDW� WKH\�
NQHZ�7DNL]DZD�%DNLQ��DW�OHDVW��QRW�GXULQJ�WKH�SHULRG�XQGHU�VFUXWLQ\��$]XPD�7 \ �DQG�
2NDPRWR�7R\RKLNR�ERWK�NQHZ�WKH�EURWKHU�RI�WKHLU�WHDFKHU�0DWVXPXUD�*RVKXQ��.HLEXQ��
EXW� ,� KDYH� QRW� IRXQG� DQ\� FRQWDFW� EHWZHHQ� WKH� WZR�� WVXNL� *HQWDNX¶V� WKUHH� SXSLOV�
FHUWDLQO\�NQHZ�HDFK�RWKHU��2]DZD�5RDQ¶V�WKUHH�SXSLOV�LQFOXGH�5DL�%DLVKL�DQG�KHU�IDWKHU�
LQ�ODZ� . �� LW� LV� QRW� OLNHO\� WKDW� WKHVH� NQHZ� WKH� LPSHULDO� SULQFH� 6KLQQLQ�� /LNHZLVH��
+LUDVDZD�.\RNX]DQ� DQG� 6DVDNL�5RDQ� �WZR� RI�5\ � 6 U ¶V� SXSLOV��ZHUH� IULHQGV�� EXW� ,�
KDYH�QRW�IRXQG�HYLGHQFH�RI�FRQWDFW�EHWZHHQ�WKHP�DQG�7DNDL�.LW ��.LW �SUREDEO\�PRVWO\�
DVVRFLDWHG�ZLWK�WKH�KDLNDL�FLUFOHV�RI�KLV�IDWKHU�.LNHL�DQG�KLV�RWKHU�WHDFKHU�<RVD�%XVRQ��
$OWKRXJK�,�KDYH�QRW�PHQWLRQHG�LW�LQ�WKH�SURVRSRJUDSK\��LW�LV�OLNHO\�WKDW�.LNXFKL�*R]DQ�
NQHZ� ,FKLNDZD�%HLDQ�� WKH� VRQ� RI� WKH� µSUHVLGHQW¶� RI� WKH�. NRVKLVKD� SRHWU\� VRFLHW\� WR�
ZKLFK�*R]DQ� EHORQJHG�� ,� KDYH� QRW� IRXQG� WKDW� DQ\� RI� WKHVH� WZR�ZHUH� LQ� FRQWDFW�ZLWK�
6KLEDQR�5LWVX]DQ¶V�RWKHU�SXSLO��7DNHPRWR�7 W DQ��ZKR�UHWXUQHG�WR�KLV�QDWLYH�GRPDLQ�LQ�
%L]HQ�SURYLQFH�DIWHU�KLV�VWXG\�WRXU��7KH�SXSLOV�RI�6XJLWD�*HQSDNX�DQG�<RVD�%XVRQ�DOO�
NQHZ�HDFK�RWKHU���
�
1LQHWHHQ�WHDFKHUV�DUH�UHSUHVHQWHG�E\�PRUH�WKDQ�WKUHH�RI�WKHLU�SXSLOV��7KHUH�DUH�VHYHUDO�
FRQWDFWV�EHWZHHQ�&K �7 VDL¶V�ILYH�SXSLOV��
�

x� +RVRDL�+DQVDL��5DL�6KXQVXL��.LPXUD�.HQNDG �
x� .LPXUD�.HQNDG ��5DL�6KXQVXL��+RVRDL�+DQVDL��0DVX\DPD�6HVVDL��7RWRNL�%DLJDL�
x� 0DVX\DPD�6HVVDL��.LPXUD�.HQNDG ��7RWRNL�%DLJD�
x� 5DL�6KXQVXL��.LPXUD�.HQNDG ��7RWRNL�%DLJDL��+RVRDL�+DQVDL�
x� 7RWRNL�%DLJDL��.LPXUD�.HQNDG ��0DVX\DPD�6HVVDL��5DL�6KXQVXL�

�
,FKLNDZD�.DQVDL¶V�IRXU�SXSLOV�LQFOXGH�KLV�VRQ�%HLDQ��ZKR�SUREDEO\�NQHZ�PDQ\�RI�KLV�
IDWKHU¶V� SXSLOV� DQG� PHPEHUV� RI� KLV� IDWKHU¶V� SRHWU\� FOXE�� WKH� . NRVKLVKD� DOUHDG\�
PHQWLRQHG�DERYH��7KH�RWKHUV�DOO�NQHZ�HDFK�RWKHU��,NH�7DLJD�LV�UHSUHVHQWHG�E\�IRXU�RI�KLV�
SXSLOV�� 0DQ\� RI� 7DLJD¶V� SXSLOV� SUREDEO\� PHW� DW� RFFDVLRQV� OLNH� WKH� PDVWHU¶V� ILIWLHWK�
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ELUWKGD\�LQ������DQG�WKH�IRXQGLQJ�RI�WKH�PHPRULDO�KDOO�GHGLFDWHG�WR�7DLJD�LQ�������EXW�,�
KDYH�QRW�IRXQG�HYLGHQFH�RI�PXFK�IXUWKHU�FRQWDFW��$RNL�6KXNX\D�NQHZ�*HSS �DQG�1RUR�
.DLVHNL�LV�DPRQJ�WKH�PDQ\�FRQWDFWV�RI�.LPXUD�.HQNDG ��.DWDNXUD�.DNXU\ ��.DPHGD�
% VDL�DQG�7DNL�5HQSX�� WKUHH�RI�,QRXH�.LQJD¶V�SXSLOV��ZHUH�IULHQGV�IRU� OLIH��EXW�,�KDYH�
QRW�IRXQG�WKDW�2NDGD�.DQVHQ�ZDV�LQ�FRQWDFW�ZLWK�DQ\�RI�WKH�RWKHUV��7KH�FRQWDFWV�DUH�DV�
IROORZV��
�

x� .DPHGD�% VDL��.DWDNXUD�.DNXU\ ��7DNL�5HQSX��<RVKLGD�. WRQ�
x� .DWDNXUD�.DNXU\ ��.DPHGD�% VDL��7DNL�5HQSX�
x� 2NDGD�.DQVHQ��QRQH�RI�WKH�RWKHUV�
x� 7DNL�5HQSX��.DPHGD�% VDL��.DWDNXUD�.DNXU\ �
x� <RVKLGD�. WRQ��.DPHGD�% VDL�

�
7KH�SXSLOV�RI�.DPR�QR�0DEXFKL�PHQWLRQHG�KHUH�GR�QRW�IRUP�D�WLJKW�QHWZRUN�HLWKHU��
�

x� +DQDZD�+RNLLFKL��QRQH�RI�WKH�RWKHUV�
x� +LUDJD�*HQQDL��QRQH�RI�WKH�RWKHUV�
x� .DW �&KLNDJH��0XUDWD�+DUXPL��0RWRRUL�1RULQDJD�
x� .DW �8PDNL��QRQH�RI�WKH�RWKHUV�
x� 0RWRRUL�1RULQDJD��.DW �&KLNDJH��0XUDWD�+DUXPL�
x� 0XUDWD�+DUXPL��.DW �&KLNDJH��0RWRRUL�1RULQDJD�

��
,W�PXVW�EH�DGGHG� WKDW�&KLNDJH�DQG�1RULQDJD�ZHUH� LQ�FRQWDFW� WKURXJK�FRUUHVSRQGHQFH��
DQG� WKDW� +DUXPL� DQG� 1RULQDJD� GLG� QRW� JHW� DORQJ� YHU\� ZHOO�� &KLNDJH� DQG� +DUXPL��
KRZHYHU��PHW�HDFK�RWKHU�DW�0DEXFKL¶V�VFKRRO�DQG�ZHUH�IULHQGV�IRU�OLIH���

.DQ� .DQNRNX¶V� IRXU� SXSLOV� ZHUH� DOO� LQYROYHG� LQ� WKH� 2VDND� SRHWU\� FOXE� WKH�
.RQWRQVKD��.DWD\DPD�+RNNDL�ZDV�RQH�RI�WKH�IRXQGHUV�RI�WKLV�FOXE��DQG�WKH�IRXU�RI�KLV�
SXSLOV�PHQWLRQHG�KHUH�ZHUH� OLNHZLVH� DOO� LQYROYHG� LQ� LW��$V� IRU� WKH�SXSLOV�RI�. �)X\ �
FRQWDFWV�DUH�DV�IROORZV��
�

x� $RNL�0RNXEHL��.LPXUD�.HQNDG �
x� .DWVX�6KLNLQ��.LPXUD�.HQNDG �
x� .LPXUD�.HQNDG ��$RNL�0RNXEHL��.DWVX�6KLNLQ��2JLQR�*HQJDL�
x� 2JLQR�*HQJDL��.LPXUD�.HQNDG �

�
,� DVVXPH� WKDW� (PD� 5DQVDL� PHW� PDQ\� RI�0DHQR� 5\ WDNX¶V� FLUFOH� GXULQJ� WKH� WLPH� KH�
VWXGLHG�ZLWK�KLP�LQ�(GR���
�
$V�IDU�DV�WKH�RWKHU�IRXU�RI�5\ WDNX¶V�SXSLOV�DUH�FRQFHUQHG��WKH�VLWXDWLRQ�LV�DV�IROORZV��
�

x� .DWVXUDJDZD�+RVK �� WVXNL�*HQWDNX��8GDJDZD�*HQ]XL�
x� WVXNL�*HQWDNX��.DWVXUDJDZD�+RVK ��6KLED�. NDQ��8GDJDZD�*HQ]XL�
x� 6KLED�. NDQ�� WVXNL�*HQWDNX�
x� 8GDJDZD�*HQ]XL��.DWVXUDJDZD�+RVK �� WVXNL�*HQWDNX�

�
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7KH�HLJKW�SXSLOV�RI�0DUX\DPD� N\R�FRQVWLWXWH�RQH�RI�WKH�ODUJHU�JURXSV�RI�SXSLOV�JLYHQ�
KHUH��/HW�PH�SUHVHQW�WKH�FRQWDFWV�VHSDUDWHO\��
�

x� $]XPD�7 \ ��0LQDJDZD�.LHQ��0DUX\DPD� ]XL�
x� *HVVHQ��QRQH�RI�WKH�RWKHUV�
x� .DNL]DNL�+DN\ ��0LQDJDZD�.LHQ�
x� .RPDL�*HQNL��1DJDVDZD�5RVHWVX�
x� 0DUX\DPD� ]XL��0RUL�7HVVDQ��0LQDJDZD�.LHQ��$]XPD�7 \ �
x� 0LQDJDZD�.LHQ��1DJDVDZD�5RVHWVX��0DUX\DPD� ]XL��$]XPD�7 \ ��.DNL]DNL�+DN\ �
x� 0RUL�7HVVDQ��0DUX\DPD� ]XL�
x� 1DJDVDZD�5RVHWVX��0LQDJDZD�.LHQ��.RPDL�*HQNL�

�
0DUX\DPD� ]XL�ZDV� N\R¶V� VRQ�DQG�KHLU�� DQG�ZLOO� KDYH�NQRZQ�PDQ\�RI�KLV� IDWKHU¶V�
SXSLOV��HYHQ�LI�VRXUFHV�GR�QRW�PHQWLRQ�FRQWDFWV�H[SOLFLWO\��+H�ZDV��KRZHYHU��RQO\�D�FKLOG�
ZKHQ�*HVVHQ�OHIW�.\RWR�IRU�,VH�SURYLQFH�LQ������DQG�SUREDEO\�QHYHU�PHW�KLP��7KH�VWRU\�
JRHV� WKDW� 1DJDVDZD� 5RVHWVX� ZDV� H[SHOOHG� IURP� N\R¶V� VFKRRO� IRU� UHDVRQV� RI�
LQVXERUGLQDWLRQ�� EXW� WKHUH� LV� HYLGHQFH� WKDW� WKH� WZR� PDLQWDLQHG� D� FRUGLDO� UHODWLRQVKLS�
DIWHU� 5RVHWVX� VHW� XS� KLV� RZQ� VWXGLR� DURXQG� ������ 7R� 0LQDJDZD� .LHQ�� N\R� ZDV�
SUREDEO\�PRUH� D� IULHQG� WKDQ�D� WHDFKHU��1DJDVDZD�5RVHWVX�ZDV�� LQ� IDFW�� RQH�RI�.LHQ¶V�
YHU\�EHVW� IULHQGV��$V� WKH�ELRJUDSKLFDO�SURILOHV� LQGLFDWH�� WKHVH� HLJKW�SHUVRQV�KDG�PDQ\�
RWKHU�FRQWDFWV�LQ�FRPPRQ���

0LQDJDZD� .LHQ� KLPVHOI� LV� DOVR� UHSUHVHQWHG� E\� HLJKW� SXSLOV�� DPRQJ� ZKRP� KLV�
QHSKHZ�)XMLWDQL�0LWVXH�DQG�KLV�VRQ�. VDL��
�

x� )XMLWDQL�0LWVXH��0LQDJDZD�. VDL�
x� ,ZDJDNL�5\ NHL��QRQH�RI�WKH�RWKHUV�
x� .RLVKL�*HQVKXQ��QRQH�RI�WKH�RWKHUV�
x� 0DWVXUD�6HL]DQ��QRQH�RI�WKH�RWKHUV�
x� 0LQDJDZD�. VDL��)XMLWDQL�0LWVXH�
x� 0XUDWD�+DUXPL��QRQH�RI�WKH�RWKHUV��
x� WD�.LQM ��QRQH�RI�WKH�RWKHUV����
x� 8PHWVXML�6KXQVK ��QRQH�RI�WKH�RWKHUV����

�
0XUDVH�. WHL� LV� UHSUHVHQWHG� E\� IRXU� RI� KLV� SXSLOV�� RQH� RI� WKHP� WKH� SULQFH� 6KLQQLQ�� D�
SDWURQ�RI�WKH�DUWV�DQG�OHWWHUV��ZKR�ZDV�YHU\�PXFK�D�WUDLW�G¶XQLRQ�ZLWKLQ�WKLV�SDUWLFXODU�
JURXS��DV�WKH�IROORZLQJ�VKRZV���
�

x� .D\DPD�7HNLHQ��6KLQQLQ�6KLQQ �
x� 0DWVXPXUD�*RVKXQ��6KLQQLQ�6KLQQ �
x� 6KLQQLQ�6KLQQ ��.D\DPD�7HNLHQ��0DWVXPXUD�*RVKXQ��8PHWVXML�6KXQVK �
x� 8PHWVXML�6KXQVK ��6KLQQLQ�6KLQQ �

�

���������������������������������������� ���������
����)URP������.LQM �ZDV�EDVHG�LQ�(GR��
����6KXQVK ��ERUQ�LQ�������ZDV�PXFK�\RXQJHU�WKDQ�WKH�RWKHU�SXSLOV��7KHUH�ZDV�HYHQ�DQ�DJH�GLIIHUHQFH�
RI�HLJKW�\HDUV�EHWZHHQ�KLP�DQG�WKH�VHFRQG�\RXQJHVW�RQH��)XMLWDQL�0LWVXH��
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0DWVXPXUD�*RVKXQ¶V�EURWKHU�.HLEXQ�ZRUNHG�IRU�D�ZKLOH�DV�6KLQQLQ¶V�DWWHQGDQW���
�
2QH�RI�2NDGD�5\ VK ¶V�SXSLOV�ZDV�KLV�JUDQGVRQ�1DZD�5RG ��1LVKL\DPD�6HVVDL�VWXGLHG�
ZLWK�ERWK�JUDQGIDWKHU�DQG�JUDQGVRQ��6HVVDL¶V�PRWKHU�ZDV�IURP�WKH�2NDGD�IDPLO\��,W� LV�
QRW� FHUWDLQ� LI� 5\ VK �ZDV� LQGHHG� WKH� WHDFKHU� RI� 7DND\DPD�+LNRNXU ��+LNRNXU �PD\�
DOVR�KDYH�VWXGLHG�ZLWK�5\ VK ¶V�VRQ�.DZDQR�-RVDL��SRVVLEO\�ZLWK�ERWK��&RQWDFWV�ZLWKLQ�
WKLV�JURXS�DUH�DV�IROORZV��
�

x� $NDPDWVX�6 VK ��1LVKL\DPD�6HVVDL�
x� 1DZD�5RG ��1LVKL\DPD�6HVVDL�
x� 1LVKL\DPD�6HVVDL��$NDPDWVX�6 VK ��1DZD�5RG ��7DND\DPD�+LNRNXU �
x� 7DND\DPD�+LNRNXU ��1LVKL\DPD�6HVVDL�

�
7KH� ILYH� SXSLOV� RI� 5HL]HL� 7DPHPXUD� GR� QRW� VHHP� WR� KDYH� EHHQ� LQ� FRQWDFW�ZLWK� HDFK�
RWKHU�DW�DOO��DSDUW�IURP�,NH�7DLJD�DQG�*\RNXUDQ��ZKR�ZHUH�KXVEDQG�DQG�ZLIH��$V�IRU�6 �
6KLVHNL�� LW� LV�QRW� FHUWDLQ� LI�KH�ZDV� UHDOO\�D� WHDFKHU�RI�7DQL�%XQFK ��&RQWDFWV�EHWZHHQ�
6KLVHNL¶V�SXSLOV�ZHUH�QRW�VWURQJ��
�

x� .DNL]DNL�+DN\ ��QRQH�RI�WKH�RWKHUV�
x� 2GDQR�1DRWDNH��6KLED�. NDQ�
x� 6DNDL�+ LWVX��7DQL�%XQFK �
x� 6KLED�. NDQ��2GDQR�1DRWDNH�
x� 7DQL�%XQFK ��6DNDL�+ LWVX�

�
6DNDL� + LWVX� ZDV� WKH� VHFRQG� VRQ� RI� WKH� GDLP\R� RI� WKH� GRPDLQ� RI� +LPHML�� 6KLVHNL¶V�
HPSOR\HU�� +H� VWXGLHG� ZLWK� 6KLVHNL� ZKHQ� KH� ZDV� D� ER\�� 7KH� FRQWDFW� EHWZHHQ� 7DQL�
%XQFK �DQG�6DNDL�+ LWVX�GDWHV� IURP�WKH�HDUO\�QLQHWHHQWK�FHQWXU\�DQG� LV� WKHUHIRUH�QRW�
JLYHQ�LQ�WKH�SURVRSRJUDSK\��
�
7DNL�5DQNHL��SULQFLSDO�RI�WKH�6HLM NDQ�PHGLFDO�DFDGHP\�LQ�(GR��ZDV�DOVR�IDPRXV�DV�D�
PXVLFLDQ�� 8UDJDPL� *\RNXG � DQG� .DWVXUDJDZD� +RVK � VWXGLHG� PXVLF� ZLWK� KLP�� QRW�
PHGLFLQH��:H�ILQG�WKH�IROORZLQJ�FRQWDFWV��
�

x� .DWDNXUD�.DNXU\ ��7DNL�5HQSX��
x� .DWVXUDJDZD�+RVK ��7DNL�5HQSX��
x� 7DNL�5HQSX��.DWDNXUD�.DNXU\ ��.DWVXUDJDZD�+RVK �
x� 8UDJDPL�*\RNXG ��QRQH�RI�WKH�RWKHUV�

�
+RVK �EHFDPH�D�WHDFKHU�DW�WKH�6HLM NDQ�LQ�������+H��5DQNHL�DQG�5HQSX�ZHUH�DOO�WKUHH�
SK\VLFLDQV�WR�WKH�VKRJXQDO�KRXVHKROG��
�
:H� FDQ�EH� EULHI� DERXW�8FKL\DPD�&KLQNHQ¶V� SXSLOV�� WKH\� DOO� NQHZ� HDFK�RWKHU��$V� IRU�
8QR� 0HLND¶V� SXSLOV�� 'DLWHQ� .HQM � DQG� .DWD\DPD� +RNNDL� UHPDLQHG� LQ� FRQWDFW�� EXW�
VRXUFHV�GR�QRW�PHQWLRQ�DQ\�FRQWDFWV�ZLWK�WKH�RWKHUV��)LQDOO\��WKHUH�DUH�WKH�ILYH�SXSLOV�RI�
<DPDPRWR� +RNX]DQ�� ,� DP� QRW� VXUH� DERXW� *DP � .XQSHL�� 2QO\� RQH� RI� P\� VRXUFHV�
PHQWLRQV�+RNX]DQ�DV�KLV�WHDFKHU��VHH�.XQSHL¶V�ELRJUDSKLFDO�SURILOH��
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x� *DP �.XQSHL��QRQH�RI�WKH�RWKHUV��
x� .RMLPD�%DLJDL�� NXER�6KLEXWVX��
x� NXER�6KLEXWVX��.RMLPD�%DLJDL�
x� WD�.LQM ��QRQH�RI�WKH�RWKHUV�
x� <DVKLUR�+LURNDWD��QRQH�RI�WKH�RWKHUV�

�
NXER� 6KLEXWVX� DQG� .RMLPD� %DLJDL� ZHUH� DOVR� ERWK� SXSLOV� RI� ,FKLNDZD� .DQVDL� DQG�

PHPEHUV�RI�.DQVDL¶V�SRHWU\�FOXE��WKH�. NRVKLVKD�� WD�.LQM �DQG�6KLEXWVX�ZHUH�LQ������
HQJDJHG�LQ�D�GLVSXWH�RQ�DFFRXQW�RI�D�JUDGHG�OLVW�RI�(GR�LQWHOOHFWXDOV��EXW�,�GR�QRW�NQRZ�
LI�WKH\�PHW�RU�FRUUHVSRQGHG�DW�WKDW�RFFDVLRQ��

)LQDOO\�� LW� VKRXOG� EH� PHQWLRQHG� WKDW� WKH� SURVRSRJUDSK\� FRQWDLQV� WKLUWHHQ�
LQGLYLGXDOV� ZKRVH� WHDFKHU�V�� LV�DUH� XQNQRZQ� RU� XQFOHDU� �&K PX�� )XVKLPDWVX� .DND��
+DUXNL�1DQNR��+D\DVKL�1REXWDND��+D\DVKL�6KLKHL�� ,PHL��.DJDZD�*HQ¶HWVX��. �)X\ ��
. �5DLNLQ��0RUL�6RVHQ��5DL�6KXQS ��6KLED\DPD�0RFKLWR\R�DQG�7DND\DVX�5RRNX���DQG�
WZR�ZKR�ZHUH�VHOI�WDXJKW��,ULH�0DVD\RVKL��2NDGD�%HLVDQMLQ���:H�VKRXOG�DOVR�WDNH�LQWR�
FRQVLGHUDWLRQ�WKDW�LQ�PDQ\�FDVHV�ZH�GR�QRW�NQRZ�WKH�WHDFKHU�IRU�HYHU\�RQH�RI�D�FHUWDLQ�
LQGLYLGXDO¶V�DFWLYLWLHV��
�
$V� IDU� DV� RXU� QHWZRUN� LV� FRQFHUQHG�� LI� WKHUH� ZDV� DQ\� IDFWLRQDOLVP� LQ� WKH� LQWHOOHFWXDO�
FRPPXQLW\�RI�WKH�7RNXJDZD�SHULRG��LW�ZDV�QRW�EDVHG�RQ�FRPPRQ�WHDFKHUV��,W�LV�HYLGHQW�
WKDW� QR� VLQJOH� VFKRRO� RU� WHDFKHU� GRPLQDWHV� WKLV� QHWZRUN� DQG�� RQ� WKH� ZKROH�� WKH�
SURVRSRJUDSK\�SUHVHQWV�DQ�LPDJH�WKDW�LV�IDU�IURP�IDFWLRXV�LQ�WKLV�UHVSHFW��7R�EHJLQ�ZLWK��
DOPRVW�VHYHQW\�ILYH�SHUFHQW�RI�WKH�WHDFKHUV�PHQWLRQHG�LQ�WKH�WDEOH�DUH�RQO\�UHSUHVHQWHG�
E\�RQH�SXSLO��,�GR�UHDOL]H�WKDW�WKHUH�PD\�KDYH�EHHQ�WLJKW�JURXSV�RI�IRUPHU�IHOORZ�SXSLOV�
RXWVLGH�RXU� QHWZRUN�� EXW� WKH� WDEOH� DPSO\� GHPRQVWUDWHV� WKDW� D� FRQWDFW� EHWZHHQ� WZR�RU�
PRUH� SHUVRQV� ZLWK� WKH� VDPH� WHDFKHU� ZDV� E\� QR� PHDQV� D� PDWWHU� RI� FRXUVH�� 7KH�
LQIRUPDWLRQ� SURYLGHG� E\� ���� ELRJUDSKLFDO� SURILOHV�� VXSSRUWHG� E\� PDWHULDO� IRXQG� LQ�
PRQRJUDSKV� VXFK� DV� 5XELQJHU¶V� 3ULYDWH� DFDGHPLHV� RI� 7RNXJDZD� -DSDQ� DQG� 'RUH¶V�
(GXFDWLRQ� LQ� 7RNXJDZD� -DSDQ�� JLYHV� XV� VHYHUDO� LGHDV� DERXW� ZK\� SHRSOH� VKRXOG� QRW�
FRPH�LQWR�FRQWDFW�ZLWK�HDFK�RWKHU�DW�D�GRPDQLDO�VFKRRO��D�SULYDWH�DFDGHP\�RU�DQ�DUWLVW¶V�
VWXGLR�� 7KHUH� ZHUH� DJH� GLIIHUHQFHV� DQG� GLIIHUHQFHV� LQ� VRFLDO� EDFNJURXQG�� WKHUH� ZHUH�
ERDUGHUV�DQG�GD\�SXSLOV��VRPH�VWD\HG�IRU�\HDUV��RWKHUV�RQO\�D�IHZ�PRQWKV��VRPH�FDPH�
IRU� µVSHFLDO� FRXQVHOLQJ¶�� RWKHUV� WR� FRPSOHWH� D� µFRXUVH� RI� VWXG\¶�� DQG� WKHQ�� QDWXUDOO\��
VRPH�JRW�RQ�WRJHWKHU�DQG�VRPH�GLG�QRW�����:H�VKRXOG�DOVR�EH�DZDUH�WKDW��LI�WKHUH�ZDV�D�
FRQWDFW�� WKH� WHDFKHU� ZDV� QRW� QHFHVVDULO\� WKH� OLQN�� DV� WKH� FDVHV� RI� 7DQL� %XQFK �6DNDL�
+ LWVX�� DQG� .LPXUD� .HQNDG �,W � -DNXFK � ZRXOG� GHPRQVWUDWH�� ,W� LV� TXLWH� SRVVLEOH� WR�
PHHW� ODWHU� LQ� OLIH�RU� LQ� D�GLIIHUHQW� FRQWH[W� DQG�RQO\� WKHQ�GLVFRYHU�RQH�KDG�D� FRPPRQ�
WHDFKHU�� ,QWHOOHFWXDO� OLIH� LQ� WKH� ODWH� HLJKWHHQWK� FHQWXU\� DOVR� NQHZ� VXFK� SKHQRPHQD� DV�
SURIHVVLRQDO�MHDORXV\�DQG�HFRQRPLF�FRPSHWLWLRQ�EHWZHHQ�WHDFKHUV��EXW�WKHVH�SKHQRPHQD�
SUREDEO\� SOD\HG� RQO\� D� PDUJLQDO� UROH� ZKHUH� FRQWDFWV� EHWZHHQ� �IRUPHU�� SXSLOV� ZHUH�
FRQFHUQHG������
���������������������������������������� ���������
����&RPSDUH�5XELQJHU��3ULYDWH�DFDGHPLHV����������
����6HH��IRU�LQVWDQFH�&XOOHQ��$�+LVWRU\�RI�-DSDQ��³WHDFKHUV��LQ�DFXWH�FRPSHWLWLRQ�ZLWK�RQH�DQRWKHU�IRU�
VWXGHQWV��ZHUH�ORXGO\�FULWLFDO�RI�DOO�ULYDOV��HYHQ�RI�WKRVH�ZKRVH�YLHZV�ZHUH�HVVHQWLDOO\�VLPLODU´��������
DQG� DOVR� ³HDFK� WHDFKHU� RU� VFKRRO� KDG� WR� VWUXJJOH� KDUG� WR� VXUYLYH� ����'HQXQFLDWLRQV� RI� HDFK� RWKHU� E\�
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$OWKRXJK�WKHUH�DUH�D�IHZ�JURXSV�WKDW�VWDQG�RXW�LQ�WKH�QHWZRUN��VXFK�DV�WKH�. NRVKLVKD��
WKH�.RQWRQVKD�� WKH�2QWOHHGNXQGLJH�7DIHOHQ� WUDQVODWLRQ�JURXS�� DQG� WKH�N\ ND�SXSLOV�RI�
8FKL\DPD�&KLQNHQ���WKHVH�FDQQRW�EH�VDLG�WR�KDYH�GRPLQDWHG�LW�LQ�DQ\�ZD\��7KH\�GLG�QRW�
HYHQ� H[LVW� GXULQJ� WKH� ZKROH� SHULRG� XQGHU� VFUXWLQ\�� ,FKLNDZD� .DQVDL¶V� . NRVKLVKD�
NDQVKL� FOXE� ZDV� RQO\� DFWLYH� EHWZHHQ� ����� DQG� WKH� HDUO\� ����V�� DQG� WKH� .RQWRQVKD�
NDQVKL�FOXE�GLUHFWHG�E\�.DWD\DPD�+RNNDL�EHWZHHQ������DQG�DERXW�������E\�ZKLFK�WLPH�
VHYHUDO� RI� WKRVH� LQ� WKH� SURVRSRJUDSK\� ZKR� ZHUH� DVVRFLDWHG� ZLWK� LW� KDG� GLHG������7KH�
N\ ND�FOXE�IRUPHG�E\�SXSLOV�RI�8FKL\DPD�&KLQNHQ�LQ������ZDV�DFWLYH�LQ�VRPH�IRUP�RU�
DQRWKHU� XQWLO� WKH� HDUO\� ����V�� 7KH� 2QWOHHGNXQGLJH� 7DIHOHQ� WUDQVODWLRQ� JURXS� IDOOV��
VWULFWO\� VSHDNLQJ�� RXWVLGH� WKH� WLPH� OLPLWV� VHW� IRU� RXU� SURVRSRJUDSK\�� DOWKRXJK� WKH�
FROODERUDWRUV� UHPDLQHG� LQ� FRQWDFW� DIWHU� WKH�SURMHFW�ZDV� ILQLVKHG��0RUHRYHU�� LW�ZDV� WKH�
SURMHFW�WKDW�XQLWHG�WKHVH�SHRSOH��QRW�D�FRPPRQ�WHDFKHU��

�
0RUH�LPSRUWDQWO\��LW�LV�ZHOO�WR�UHDOL]H�WKDW�WKHVH�JURXSV�ZHUH�QRW�LQ�DQ\�ZD\�H[FOXVLYH��
.LPXUD� .HQNDG � �ZKR� KDG� DQ� HQRUPRXV� FROOHFWLRQ� RI� ERRNV�� PDSV� DQG� UHPDUNDEOH�
REMHFWV�� DQG�1DNDL� &KLNX]DQ� �ZKR� UDQ� WKH� .DLWRNXG �PHUFKDQW� DFDGHP\�� ZHUH� ERWK�
PHPEHUV� RI� .DWD\DPD� +RNNDL¶V� .RQWRQVKD� ��� �,W� LV� VLJQLILFDQW� WKDW� WKHVH� WKUHH�
LPSRUWDQW� PHHWLQJ� SRLQWV� IRU� LQWHOOHFWXDOV� RI� HYHU\� NLQG� �.HQNDG ¶V� FROOHFWLRQ�� WKH�
.DLWRNXG �DQG�WKH�.RQWRQVKD��ZHUH�QRW�VRPHKRZ�µFRPSHWLQJ¶�ZLWK�HDFK�RWKHU��,Q�IDFW�
WKH\�SURYLGH�RYHUODSSLQJ�SHUVRQDO�QHWZRUNV�RI� LPPHQVH� UDPLILFDWLRQV��7R�SUHVHQW�EXW�
RQH�H[DPSOH��WKH�.RQWRQVKD�ZDV�WKH�VWDUWLQJ�SRLQW�RI�FRQWDFWV�EHWZHHQ�1DNDL�&KLNX]DQ��
1DNDL�5LNHQ�� WKH�5DL� EURWKHUV� DQG�%LW �1LVK �����%LW �1LVK � EHORQJHG� WR� WKH� WHDP�RI�
RUWKRGR[� &RQIXFLDQLVWV� ZKR� JDYH� VKDSH� WR� WKH� .DQVHL� UHIRUPV�� 2Q� WKH� RWKHU� KDQG��
WKURXJK�.RQWRQVKD�FRQWDFWV��1LVK �FDQ�DOVR�EH�FRQQHFWHG�WR�SRHWV��SDLQWHUV�DQG�VFKRODUV�
ZKR� DUH� QRW� XVXDOO\� VHHQ� DV� µRUWKRGR[¶� �µULJLG¶��� EXW� DUH� DVVRFLDWHG� ZLWK� WKH� EXQMLQ�
GLVFRXUVH��DQG�FDWFKZRUGV�OLNH�µXQWUDPPHOHG¶�DQG�µHFFHQWULF¶��6XFK�OLQNV�DUH�QRW�RQO\�
SURYLGHG� E\� .DWD\DPD� +RNNDL� DQG� .LPXUD� .HQNDG �� DPRQJ� 1LVK ¶V� .RQWRQVKD�

���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� �����
WHDFKHUV� WHVWLILHG� WR�WKH�IHURFLW\�DQG�HFRQRPLF�VLJQLILFDQFH�RI� WKH�FRPSHWLWLRQ� ����$W�VWDNH� LQ� WKH�HQG�
ZDV� HFRQRPLF� VXFFHVV�� ZKHWKHU� DV� D� WHDFKHU� RU� WKH� SURVSHFW� RI� EHLQJ� UHWDLQHG� DV� DQ� DGYLVRU� E\� D�
GDLP\R´� ������� &XOOHQ� VWUHVVHV� KRZ� YLWDO� LW� ZDV� IRU� WHDFKHUV� WR� UHFUXLW� VWXGHQWV� IRU� WKHPVHOYHV� ³RU�
VHFXUH� HPSOR\PHQW� IRU� WKHLU� VWXGHQWV� LQ� SODFH� RI� WKRVH� RI� ULYDO� WHDFKHUV� ���� DEXVH� H[WHQGHG� HYHQ� WR�
FULWLFLVP�RI�GDLP\R�RU�RI�WKH�VKRJXQDWH�LWVHOI�IRU�VXSSRUWLQJ�RU�HPSOR\LQJ�SHRSOH�KROGLQJ�D�SDUWLFXODU�
SKLORVRSK\´��0XFK�RI�ZKDW�&XOOHQ�VWDWHV�LQ�WKHVH�SDJHV�PDNHV�RQH�WKLQN�DJDLQ�DERXW�WKH�LGHRORJLFDO�
QDWXUH�RI�IDFWLRQDOLVP�ZLWKLQ�LQWHOOHFWXDO�OLIH�LQ�WKH�ODWH�HLJKWHHQWK�FHQWXU\��
����%DFNXV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶�����������WULHV�WR�UHFRQVWUXFW�
D�VPDOO�FXUUHQW�RI�µLGHRORJLFDO¶�LQIOXHQFH�ZLWKLQ�WKH�.RQWRQVKD��WKH�UHODWLRQVKLS�EHWZHHQ�5DL�6KXQVXL��
%LW �1LVK �DQG�.RJD�6HLUL��%DFNXV�VWDWHV�WKDW�6KXQVXL�DWWHQGHG�WKH�FOXE�³RQO\�IRU�WKH�FRPSDQ\�DQG�WKH�
SRHWU\´��+H�JRHV�RQ�WR�GHVFULEH�KRZ�6KXQVXL¶V�FRQYLFWLRQV�LQIOXHQFHG�KLV�IULHQGV�1LVK �DQG�6HLUL��,W�LV�
FOHDU�WKDW��LQ�WKH�FDVH�RI�WKHVH�WKUHH�IULHQGV��LQIOXHQFH�GLG�QRW�FRPH�IURP�WHDFKHU�µSUHVLGHQW¶�.DWD\DPD�
+RNNDL���
����1DNDL�5LNHQ��&KLNX]DQ¶V�EURWKHU�DQG�FROODERUDWRU��ZDV�QRW�D�VRFLDO�ILJXUH�DQG�UHIXVHG�WR�DWWHQG�WKH�
.RQWRQVKD�PHHWLQJV��EXW�KH�GLG�NQRZ�PDQ\�RI�LWV�PHPEHUV��
����&KLNX]DQ�ZDV�WKH�PDWFKPDNHU�ZKR�DUUDQJHG�WKH�PDUULDJH�EHWZHHQ�5DL�6KXQVXL�DQG�,LRND�*LVDL¶V�
GDXJKWHU�%DLVKL��EXW�,�GR�QRW�NQRZ�ZKDW�UROH�KH�SOD\HG�LQ�WKH�PDUULDJH�EHWZHHQ�1LVK �DQG�%DLVKL¶V�
VLVWHU��$W�DQ\�UDWH��LQ������1LVK �ZDV�DPRQJ�WKRVH�ZKR�UHFRPPHQGHG�&KLNX]DQ�IRU�D�%DNXIX�SRVLWLRQ��
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FRQWDFWV�ZH�ILQG�� IRU� LQVWDQFH��6KLQR]DNL�6DQW ��ZKR�ZDV�DFTXDLQWHG�ZLWK�VXFK� LFRQLF�
µEXQMLQ¶�DV�2NDGD�%HLVDQMLQ�DQG�8UDJDPL�*\RNXG ��

/HW�XV�DOVR�KDYH�D� ORRN�DW� WKH�FRQWDFWV�RI� WKH� WUDQVODWRUV�RI� WKH�2QWOHHGNXQGLJH�
WDIHOHQ� DQG� WKHLU� SXSLOV�� 7KH� SRO\PDWK� +LUDJD� *HQQDL� ZDV� D� FRQWDFW� VKDUHG� E\�
1DNDJDZD� -XQ¶DQ�� 6XJLWD� *HQSDNX� DQG� 0RULVKLPD� &K U\ �� SURYLGLQJ� D� FRQQHFWLRQ�
EHWZHHQ� WKH�:HVWHUQ� VW\OH� VFLHQWLVWV� DQG� WKH�ZRUOG�RI� SRSXODU� ILFWLRQ��.XG �+HLVXNH��
0RULVKLPD� &K U\ �� WVXNL� *HQWDNX�� .DWVXUDJDZD� +RVK � DQG� 8GDJDZD� *HQ]XL� DOO�
EHORQJHG� WR� WKH� FLUFOH� RI� +D\DVKL� 6KLKHL�� 6KLKHL� DOVR� NQHZ� WKH� LPSHULDO� OR\DOLVW�
7DND\DPD�+LNRNXU ��DQRWKHU�OLQN�EHWZHHQ�WKLV�FLUFOH�DQG�+LNRNXU �LV�0DHQR�5\ WDNX��
.RLVKL�*HQVKXQ�DQG�7DFKLEDQD�1DQNHL�SURYLGH�OLQNV�ZLWK�.\RWR¶V� LQWHOOHFWXDO�FLUFOHV��
*HQVKXQ� DOVR� NQHZ� µVLQRORJLVWV¶� 6KLEDQR� 5LWVX]DQ� DQG� 5DL� 6KXQVXL�� *HQVKXQ� DQG�
WVXNL� *HQWDNX� EHORQJHG� WR� WKH� FLUFOH� RI� .LPXUD� .HQNDG � �6KLED� . NDQ� SURYLGHV�

DQRWKHU�FRQQHFWLRQ�ZLWK�.LPXUD�.HQNDG ���0DQ\�RI�WKRVH�PHQWLRQHG�DERYH�NQHZ�WKH�
LOOXVWUDWRU� RI� .DLWDL� VKLQVKR�� 2GDQR� 1DRWDNH�� D� SURWpJp� RI� +LUDJD� *HQQDL�� 2QH� RI�
1DRWDNH¶V� WHDFKHUV�� 6 � 6KLVHNL�� ZDV� DPRQJ� 6XJLWD� *HQSDNX¶V� FRQWDFWV�� 6KLVHNL�
�OLNHZLVH�D�IULHQG�RI�+LUDJD�*HQQDL��ZDV�DOVR�WKH�WHDFKHU�RI�6DNDL�+ LWVX��6KLED�. NDQ��
.DNL]DNL� +DN\ �� DQG� SRVVLEO\� RI� 6X]XNL� )X\ � DQG� 7DQL� %XQFK �� )LQDOO\�� LQ� WKH�
QLQHWHHQWK�FHQWXU\�(PD�5DQVDL�GHYHORSHG�D�VRPHZKDW�LQYROXQWDU\�UHODWLRQVKLS�ZLWK�WKH�
5DL�IDPLO\��ZKHQ�LQ������5DL�6DQ¶\ �DVNHG�IRU�WKH�KDQG�RI�KLV�GDXJKWHU�6DLN ��5DQVDL�
UHIXVHG�DQG�6DQ\ �PDUULHG�DQRWKHU��EXW�6DLN �UHPDLQHG�RQ�LQWLPDWH�WHUPV�ZLWK�WKH�5DL��
,QDPXUD� 6DQSDNX� VHWWOHG� LQ� .\RWR� LQ� ����� DQG� HVWDEOLVKHG� DQ� DFDGHP\� IRU�:HVWHUQ�
VWXGLHV�WKHUH��
,Q�FRQFOXVLRQ�ZH�FDQ�VD\�WKDW�LQWHOOHFWXDOV�FRXOG�PHHW�IXWXUH�IULHQGV�RU�FROOHDJXHV�DW�D�
FHUWDLQ�WHDFKHU¶V�DFDGHP\�RU�VWXGLR��EXW�WKDW�WKLV�ZDV�QRW�QHFHVVDULO\�WKH�FDVH��7KHUHIRUH��
D� FRPPRQ� WHDFKHU� ZDV� QRW� D� SURPLQHQW� IDFWRU� LQ� WKH� IRUPDWLRQ� RI� WKH� QHWZRUN��
$FDGHPLHV�DQG�VWXGLRV�ZHUH�QRW�EUHHGLQJ�JURXQGV�IRU�IDFWLRQDOLVP�DQG�GLG�QRW�QXUWXUH�D�
VHQVH�RI�H[FOXVLYLW\��DV�D�XQLYHUVLW\�RU�VRPH�RWKHU�ODUJH�HGXFDWLRQDO�HVWDEOLVKPHQW�PLJKW�
KDYH�GRQH���&RQWDFWV�LQGLFDWH�WKDW�WKHUH�ZDV�IUHH�DQG�H[WHQVLYH�FRPPXQLFDWLRQ�EHWZHHQ�
FLUFXLWV�� ILHOGV�� VW\OHV�� µVFKRROV¶� DQG� JHQUHV�� DQG� EHWZHHQ� SURIHVVLRQDOV� DQG� QRQ�
SURIHVVLRQDOV��
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6R�IDU�ZH�KDYH�PDLQO\�VSRNHQ�DERXW�LQGLYLGXDOV�LQ�WHUPV�RI�IXQFWLRQV��SURIHVVLRQV�DQG�
SRVLWLRQV�� ,W� LV� KDUG� WR� DYRLG� GHVLJQDWLQJ� SHRSOH� DV� µD� VFKRODU¶�� µD� SDLQWHU¶� RU� µD�
SK\VLFLDQ¶��ZH�GR�VR�IRU�SXSRVHV�RI�H[SHGLHQF\��,Q�WKH�ELRJUDSKLFDO�SURILOHV��KRZHYHU��,�
KDYH� WDNHQ� D� GLIIHUHQW� OLQH� ZKHQ� LQGLFDWLQJ� VRXUFHV� RI� LQFRPH�� D� OLQH� WKDW� LV� LQ�
DFFRUGDQFH� ZLWK� ZKDW� ,� KDYH� VDLG� DERYH� DERXW� WKH� GDQJHUV� RI� XVLQJ� DFWLYLWLHV� DV�
µLGHQWLILHUV¶� �µWKH� NDQVKL� SRHW¶�� µWKH� DEERW¶�� µWKH� GRFWRU¶�� µWKH� NRNXJDNXVKD� ±� ZKR� LV�
VXSSRVHG� WR�GHWHVW�&KLQHVH�PRUDO�SKLORVRSK\¶��DQG� LV�PRUH� LQ�NHHSLQJ�ZLWK�ZKDW�ZDV�
DFWXDOO\�JRLQJ�RQ� LQ�SHRSOH¶V�SURIHVVLRQDO� OLYHV��7KH� WDEOH� LQ� WKH�DSSHQGL[�SURYLGHV�D�
VXUYH\�RI�����RI� WKH����� LQWHOOHFWXDOV�DQG� WKLUW\�RQH�GLIIHUHQW�NLQGV�RI�DFWLYLWLHV� IURP�
ZKLFK� WKH\� GHULYHG� LQFRPH��7KH� WDEOH� GRHV� QRW� FRQWDLQ�5DL�%DLVKL��7DQL�.DQNDQ� DQG�
7DND\DPD� +LNRNXU �� ,� KDYH� IRXQG� QR� HYLGHQFH� WKDW� WKH� WZR� ZRPHQ� HYHU� KDG� DQ\�
LQGHSHQGHQW� LQFRPH�� +LNRNXU ¶V� VRXUFHV� RI� LQFRPH� DUH� XQFOHDU�� KH� SUREDEO\� OLYHG�
PRVWO\�RQ�KLV�IDPLO\��

7KH�WKLUW\�RQH�GLIIHUHQW�NLQGV�RI�DFWLYLWLHV�LQFOXGHG�KHUH��LQ�WKHLU�WXUQ�UHSUHVHQW�D�
ODUJH�DPRXQW�RI�HQWHUSULVHV��WDVNV��GXWLHV��DQG�SRVVLELOLWLHV�IRU�HPSOR\PHQW�DQG�UHZDUG��
6FKRODUV��DUWLVWV�DQG�SK\FLVLDQV�FRXOG�KDYH�WKHLU�SULYDWH�DFDGHP\��VWXGLR�RU�SUDFWLFH��RU�
FRXOG�EH�HQJDJHG�E\�WKH�%DNXIX��D�GRPDLQ��WKH�LPSHULDO�FRXUW��D�WHPSOH�DQG�RU�DQRWKHU�
DFDGHP\��0RUH�RIWHQ� WKDQ�QRW�� LW�ZDV� VRPH�NLQG�RI� FRPELQDWLRQ��ZLWK� SHRSOH� KDYLQJ�
WKHLU�SULYDWH�SXSLOV�DQG�RU�SDWLHQWV�QH[W�WR�RIILFLDO�GXWLHV��2IILFLDO�VFKRODUV�PLJKW�WHDFK�D�
GDLP\R¶V�KHLU��WHDFK�DW�D�GRPDQLDO�VFKRRO��RU�ERWK���RU�EH�HQJDJHG�LQ�RIILFLDO�SXEOLFDWLRQ�
RU�UHVHDUFK�SURMHFWV��RU�FRPELQDWLRQV�RI�DOO� WKLV��2XU�QHWZRUN�FRQWDLQV�VRPH�H[DPSOHV�
RI�VFKRODUV�EHLQJ�LQYROYHG�LQ�WKH�IRXQGDWLRQ�RI�D�GRPDQLDO�VFKRRO��.RJD�6HLUL��7RWRNL�
%DLJDL�� RU� WKH� UHYLVLRQ� RU� GHYHORSPHQW� RI� DQ� HGXFDWLRQDO� V\VWHP� �5DL� 6KXQVXL��
0LQDJDZD� .LHQ��� 3DLQWHUV�� FDOOLJUDSKHUV� DQG� VHDO� FDUYHUV� ZRXOG� WHDFK� DQG� ZRUN� RQ�
FRPPLVVLRQ��ZKLOH�WU\LQJ�WR�VHOO�VRPH�RI�WKHLU�µIUHH¶�ZRUN�����7KH\�PLJKW�DOVR�EH�SDLG�
IRU�WKH�DVVHVVPHQW�RI�DUWLIDFWV��3RHWV�UHFHLYHG�VXEVFULSWLRQ�IHHV�ZKHQ�SHRSOH�MRLQHG�WKHLU�
SRHWU\� JURXSV�� 7KH\� FRUUHFWHG� WKHLU� SXSLOV¶� ZRUN� RU� ZRXOG� EH� MXGJHV� LQ� SRHWU\�
���������������������������������������� ���������
��� �&RPPLVVLRQV� PLJKW� HYHQ� LQFOXGH� GHFRUDWLQJ� NLPRQR�� 6HH�� IRU� LQVWDQFH�� 0DUN� 0RUULV� µ*URXS�
SRUWUDLW�ZLWK�DUWLVW¶�������ZKLFK�KDV�D�OHWWHU�IURP�%XVRQ�ZLWK�WKH�IROORZLQJ��³,�KDYH�UHFHLYHG�D�UHTXHVW�
IURP�.RLWR� ±�ZRXOG� ,� SOHDVH� SDLQW� D� ODQGVFDSH�RQ�KHU�ZKLWH� VLON� NLPRQR��7KLV� ,� UHJDUG� DV� EHLQJ� LQ�
DERPLQDEOH� WDVWH� ����0\� VWXGHQW�%DLWHL� VKRXOG� GR� LW�� KH� DOZD\V� NQRZV� KRZ� WR� KDQGOH� D� SDLQWLQJ� IRU�
VRPH�EHDXWLIXO�ZRPDQ¶V�NLPRQR�LQ�VXFK�D�ZD\�WKDW�WKH�ZKROH�GHVLJQ�ZRUNV�RXW�TXLWH�QLFHO\�´��'DOH�
&DURO\Q�*OXFNPDQ�	�6KDURQ�6DGDNR�7DNHGD��HGV��:KHQ�DUW�EHFDPH� IDVKLRQ��.RVRGH� LQ�(GR�SHULRG�
-DSDQ��1HZ�<RUN�7RN\R����������������SUHVHQWV�LOOXVWUDWLRQV�RI�NLPRQR�GHFRUDWHG�E\�6DNDL�+ LWVX��
0DWVXPXUD�*RVKXQ�DQG�*LRQ�1DQNDL��������������
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FRPSHWLWLRQV�����7HDFKLQJ� WKURXJK� FRUUHVSRQGHQFH� ZDV� FRPPRQ� SUDFWLFH� IRU� WHDFKHUV�
RI��IRU�LQVWDQFH��SRHWU\�DQG�FDOOLJUDSK\��,W�HQDEOHG�WKHP�WR�UHPDLQ�LQ�FRQWDFW�ZLWK��DQG�
UHFHLYH� IHHV� IURP�� SXSLOV� LQ� WKH� SURYLQFHV�� :H� VKRXOG� DOVR� EH� DZDUH� WKDW� VDODULHV��
ZRUNLQJ�FRQGLWLRQV�DQG�GHPDQGV�PDGH�E\�HPSOR\HUV�GLIIHUHG�ZLGHO\�����)LQDOO\�� WKHUH�
ZHUH� WKRVH� ZKR� KDG� WKHLU� µVLGHOLQHV¶�� OLNH�� IRU� LQVWDQFH�� .XG � +HLVXNH¶V� VRPHZKDW�
VKDG\�WUDQVDFWLRQV�LQ�LPSRUWHG�JRRGV�YLD�RQH�RI�WKH�RIILFLDO�'XWFK�LQWHUSUHWHUV��+H]XWVX�
7 VDNX¶V� �XQVXFFHVVIXO�� FKDUFRDO� DQG� OXPEHU� HQWHUSULVHV� DQG�.XZD\DPD�*\RNXVK ¶V�
LQYHVWPHQW�LQ�D�ODQG�UHFODPDWLRQ�SURMHFW��

7KHUH� LV� RQH� RWKHU� DVSHFW� WKDW� QHHGV� VRPH� GLVFXVVLRQ�� $V� IDU� DV� LQFRPH� IURP�
DXWKRUVKLS� LV�FRQFHUQHG��3HWHU�.RUQLFNL�SRLQWV�RXW� WKDW�³GLIIHUHQW� FDWHJRULHV�RI� DXWKRU�
HQMR\HG� TXLWH� GLIIHUHQW� UHODWLRQVKLSV� ZLWK� WKH� FRPPHUFLDO� ZRUOG� RI� SXEOLVKLQJ´�� +H�
VWDWHV�WKDW�PDQ\�RI�WKH�ZRUNV�RI��ZKDW�KH�FDOOV��6LQRORJLVWV�³ZHUH�LQ�IDFW�SXEOLVKHG�E\�
WKH�LQVWLWXWLRQV�IRU�ZKLFK�WKH\�ZRUNHG��DW�OHDVW�LQ�WKH�ILUVW�LQVWDQFH��6R�WKHLU�ZULWLQJ�ZDV�
D�VWHS� UHPRYHG�IURP�FRPPHUFLDO�SXEOLVKLQJ��HYHQ� LI� LW�GLG�HYHQWXDOO\�FLUFXODWH�RQ� WKH�
FRPPHUFLDO�PDUNHW´�� ,Q�RWKHU�ZRUGV�� LW�ZDV�QRW�YHU\� OLNHO\� WKDW�VSHFLDOLVWV�RI�&KLQHVH�
VWXGLHV� LQ� WKH�VHUYLFH�RI�D�GRPDLQ�RU� WKH�%DNXIX�KDG�DQ\� LQFRPH�IURP�WKHLU� VFKRODUO\�
ZULWLQJV�� +RZHYHU�� .RUQLFNL� LV� RI� WKH� RSLQLRQ� WKDW� LQ� WKH� FDVH� RI� ³VFKRODUV� LQ� RWKHU�
GLVFLSOLQHV��VXFK�DV�PHGLFLQH��PDWKHPDWLFV��.RNXJDNX�RU�5DQJDNX´�LW�ZDV�³OLNHO\�WKDW�
WKH\� GHULYHG� DGGLWLRQDO� LQFRPH� IURP� WKHLU� ZULWLQJV´���� �,� KDYH� QRW� PDGH� µVFKRODUO\�
ZULWLQJ¶�D�VHSDUDWH�FDWHJRU\��EHFDXVH�,�IHHO�WKDW�µ&KLQHVH�VWXGLHV¶��µ-DSDQHVH�VWXGLHV¶�RU�
µPHGLFLQH¶� LQFOXGHV� ZULWLQJ� DERXW� RQH¶V� UHVHDUFK�� SDLG� RU� XQSDLG�� 7KH� UHDGHU� VKRXOG�
NHHS� LQ�PLQG� WKDW� VFKRODUO\�ZULWLQJ� FRXOG� EH� \HW� DQRWKHU�PHDQV� WR� VXSSOHPHQW� RQH¶V�
LQFRPH��,�GR�LQFOXGH�WKH�FDWHJRU\�µSRSXODU�ILFWLRQ¶��HYHQ�LI�WKH�VXEMHFW�RI�UR\DOWLHV�DQG�
SURIHVVLRQDO�DXWKRUVKLS� UHTXLUHV�PRUH�VWXG\��7KH�SHULRG�XQGHU� VFUXWLQ\�VHHPV� WR�KDYH�
EHHQ� WKH� YHU\� SHULRG� LQ� ZKLFK� GHYHORSPHQWV� WRZDUGV� SURIHVVLRQDO� DXWKRUVKLS� ZHUH�
WDNLQJ�SODFH��.RUQLFNL�VWDWHV�WKDW�³LW�ZDV�FRPPHUFLDO�SXEOLVKLQJ�WKDW�PDGH�WKH�FDUHHU�RI�

���������������������������������������� ���������
����0RUULV�µ*URXS�SRUWUDLW�ZLWK�DUWLVW¶�������KDV�DQ�LQWHUHVWLQJ�OHWWHU�RI�%XVRQ�LQYLWLQJ�DQ�DFTXDLQWDQFH�
LQ� 7DQJR� SURYLQFH� WR� WDNH� SDUW� LQ� D� UHQJD� DQWKRORJ\�� %XVRQ� ZULWHV�� ³���� SHUKDSV� \RX� PLJKW� HQMR\�
FRPSRVLQJ�D�VHTXHQFH�WRJHWKHU�ZLWK�PH�����*LYHQ�WKH�JUHDW�GLVWDQFH�WKDW�VHSDUDWHV�XV��KRZHYHU��WKHUH�LV�
QR� ZD\� WR� GR� VR� ���� ,� ZRXOG� OLNH� WR� DFW� DV� \RXU� VWDQG�LQ�� DQG� SXEOLVK� D� VHTXHQFH� ZLWK� \RXU� QDPH�
DORQJVLGH�P\� RZQ� SRHPV´��0RUULV� DGGV�� ³7KH� SULFH� RI� WKLV� HIIRUWOHVV� IDPH�ZRXOG� EH� ����PRPPH��
DOWHUQDWLYHO\�%XVRQ�ZRXOG�EH�ZLOOLQJ�WR�LQFOXGH��RU�LQYHQW��VLQJOH�KRNNX�DW�WZR�PRPPH�SHU�SRHP´���
����6RXUFHV�JLYH� WKH�VDODU\�VWLSHQG�RI�%LW �1LVK ������NRNX���������+D\DVKL�-XVVDL� ������NRNX��HDUO\�
����V���,FKLNDZD�%HLDQ������NRNX���������.DJDZD�*HQ¶HWVX������NRNX���������.RJD�6HLUL������NRNX��
�������.XG �+HLVXNH������NRNX���1DZD�5RG ������NRNX��EHIRUH�������� WD�.LQM ������NRNX��DURXQG�
�������5DL�6KXQVXL� �����NRNX���������6XJLWD�*HQSDNX� �����NRNX��������DQG�1DNDJDZD�-XQ¶DQ� �����
NRNX�LQ�������UDLVHG�WR�����NRNX�DURXQG��������+DQDZD�+RNLLFKL�ZDV�DZDUGHG�UDWLRQV�IRU�WHQ�E\�WKH�
GRPDLQ�RI�0LWR�IRU�KLV�ZRUN�RQ�WKH�'DLQLKRQVKL��)XMLWDQL�1DULDNLUD¶V�VWLSHQG�DV�.\RWR�FDUHWDNHU�ZDV�
����NRNX� �FLUFD��������1DND\DPD�. \ �ZDV� UHVWRUHG� WR� VDPXUDL� VWDWXV� LQ� WKH� ����V� RU� HDUO\�����V�
ZLWK�UDWLRQV�IRU� WKUHH��7DQL�%XQFK �UHFHLYHG�UDWLRQV�IRU�ILYH��$OO� WKUHH�PD\�KDYH�UHFHLYHG�DGGLWLRQDO�
SD\PHQW� IRU� VHUYLFHV� DV� VSHFLDOLVW� RI� -DSDQHVH� VWXGLHV� �1DULDNLUD�� DQG� GRPDQLDO� SDLQWHU�� 8UDJDPL�
*\RNXG ¶V�VWLSHQG�DW�WKH�KLJKW�RI�KLV�FDUHHU�DV�DQ�RIILFLDO��ODWH�����V��ZDV�SUREDEO\�����NRNX��
����3HWHU�.RUQLFNL��7KH�ERRN�LQ�-DSDQ��$�FXOWXUDO�KLVWRU\�IURP�WKH�EHJLQQLQJV�WR�WKH�QLQHWHHQWK�FHQWXU\��
+RQROXOX�������ILUVW�SXEOLVKHG�/HLGHQ������������������
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DXWKRU� SRVVLEOH�� DW� OHDVW� E\� WKH� HDUO\� QLQHWHHQWK� FHQWXU\� EXW� SUREDEO\� HDUOLHU´�����7KH�
LQFOXVLRQ�RI�µSRSXODU�ILFWLRQ¶�DV�D�VHSDUDWH�FDWHJRU\��HYHQ�LI�GHEDWDEOH��VKRXOG�PDNH�XV�
DZDUH�RI�ZKDW�ZDV�JRLQJ�RQ�DW� WKH�WLPH�DQG��DW� OHDVW��FRYHUV� WKH�SRVVLELOLW\�RI� LQFRPH�
IURP�DXWKRUVKLS��
�
7KH�IROORZLQJ�GLVFXVVLRQ�LV�QRW�PHDQW�WR�UHSHDW�ZKDW�WKH�UHDGHU�FDQ�ILQG�IRU�KLPVHOI�LQ�
WKH�ELRJUDSKLFDO�SURILOHV�RU�FDQ�GLVWLO�IURP�WKH�WDEOH�LQ�WKH�DSSHQGL[��,W�UDWKHU�LQWHQGV�WR�
KLJKOLJKW� VRPH�RI� WKH�GLIIHUHQW� FDUHHU� OLQHV� DQG�RSSRUWXQLWLHV� IRU� UHPXQHUDWLRQ� ,�KDYH�
VSRNHQ�RI�DERYH��

6HYHQW\�VL[�RI�WKH�LQGLYLGXDOV�LQ�WKH�WDEOH����������ZHUH�DFWLYH�LQ�MXVW�RQH�W\SH�RI�
WKH�WKLUW\�RQH�GLIIHUHQW�VRXUFHV�RI�LQFRPH��%XW�EHLQJ�DFWLYH�LQ�µRQO\�RQH�ILHOG¶�LQ�DFWXDO�
SUDFWLFH� LPSOLHV�� DV� ZDV� DOUHDG\� VDLG� DERYH�� WKDW� WKH� WDVNV� WKH\� XQGHUWRRN� LQ� WKHLU�
SURIHVVLRQDO�OLYHV�ZHUH�RIWHQ�TXLWH�FRPSOH[�DQG�GLYHUVH��,W�LV�LPSRVVLEOH�WR�VKRZ�HYHU\�
WDVN�DQG�DFWLYLW\�IRU�ZKLFK�RXU�LQGLYLGXDOV�HYHU�UHFHLYHG�SD\PHQW��$QG�WKHUH�ZHUH�DOVR�
VRXUFHV�RI�LQFRPH�RWKHU�WKDQ�WKHLU�SRVLWLRQ�RU�SURIHVVLRQ��,�DP�FRQYLQFHG��IRU�LQVWDQFH��
WKDW� PDQ\� PRUH� RI� WKHP� VROG� WKHLU� SDLQWLQJV�� FDOOLJUDSKLHV� RU� VHDOV� WKDQ� LV� LQGLFDWHG�
KHUH�����7KH� UHDGHU� VKRXOG�DSSURDFK� WKHVH�GDWD�ZLWK� VRPH� IOH[LELOLW\�� ,�GR�QRW�ZLVK� WR�
PDLQWDLQ�WKDW�D�WHDFKHU�RI�NDQVKL�QHYHU�GLVFXVVHG�SURVH��RU�WKDW�VRPHRQH�NQRZQ�IRU�KLV�
SKLORVRSKLFDO� RU� KLVWRULFDO� VWXGLHV� QHYHU� WULHG� KLV� KDQG� DW� SRHWU\�� 6HYHUDO� RI� RXU�
VSHFLDOLVWV�RI�&KLQHVH�VWXGLHV��IRU�LQVWDQFH��KDG�D�JRRG�NQRZOHGJH�RI�YHUQDFXODU�&KLQHVH�
DQG��QR�GRXEW��OHW�WKHLU�SXSLOV�SURILW�IURP�LW��

�
7KH�ILJXUH�RI�VHYHQW\�VL[�LQFOXGHV�WKUHH�GDLP\R��0DVX\DPD�6HVVDL��0DWVXUD�6HL]DQ�DQG�
6DWDNH�<RVKLDWVX��DQG�RQH�PHPEHU�RI�WKH�LPSHULDO�IDPLO\�ZKR�DFWHG�DV�D�PRQ]HNL��WKH�
SULQFH�6KLQQLQ���,Q�WKH�FDVH�RI�WKHVH�IRXU�LQGLYLGXDOV�WKHLU�µVRXUFH�RI�LQFRPH¶�FRLQFLGHG�
ZLWK�WKHLU�VWDWH�LQ�OLIH�DQG�SUHFOXGHG�HYHU\�RWKHU�IXQFWLRQ�RU�SURIHVVLRQ���

$PRQJ�WKH�VHYHQW\�VL[�WKHUH�DUH� WZHQW\�SHUVRQV�ZKRVH�VLQJOH�VRXUFH�RI� LQFRPH�
ZDV�&KLQHVH� VWXGLHV��$PRQJ� WKHVH�ZH� ILQG� WKH� EURWKHUV�1DNDL�� &KLNX]DQ� DQG�5LNHQ��
ZKR� ZHUH� WKH� GULYLQJ� IRUFH� EHKLQG� WKH� .DLWRNXG � PHUFKDQW� DFDGHP\� LQ� 2VDND��
&KLNX]DQ��DIWHU�KDYLQJ�FRPELQHG�WKH�MREV�RI�VFKRRO�DGPLQLVWUDWRU�DQG�WHDFKHU��EHFDPH�
���������������������������������������� ���������
����.RUQLFNL�� 7KH� ERRN� LQ� -DSDQ�� ����� ,Q� KLV� SDUDJUDSK� RQ� UR\DOWLHV� ���������� .RUQLFNL� PHQWLRQV�
DJUHHPHQWV� DERXW� SD\PHQW� FRQFHUQLQJ�6DQW �.\ GHQ� IURP������ DQG� HYHQ� IURP� WKH� ODWH� ����V�� DQG�
DGGV�³WKHUH�LV�QRWKLQJ�WR�LQGLFDWH�WKDW�WKHUH�ZDV�DQ\WKLQJ�QRYHO�DERXW�WKHVH�DUUDQJHPHQWV´������������
FRPSDUH� (NNHKDUG�0D\��'LH�.RPPHU]LDOLVLHUXQJ� GHU� MDSDQLVFKHQ� /LWHUDWXU� LQ� GHU� VSlWHQ�(GR�=HLW�
�������������:LHVEDGHQ�����������FRQFHUQLQJ�³+RQRUDU]DKOXQJHQ´�IRU�7DNL]DZD�%DNLQ�DQG�.\ GHQ��
.RUQLFNL� TXRWHV� -DSDQHVH� VRXUFHV� VWDWLQJ� WKDW�ZULWHUV� OLNH�+LUDJD�*HQQDL�� .RLNDZD�+DUXPDFKL� DQG�
7HJDUD�QR�2NDPRFKL��RU�+ VHLG �.LVDQML��ZHUH�PHUHO\�SDLG�LQ�NLQG��³D�QLJKW�RQ�WKH�WRZQ�DW�WKH�WKHDWUH�
RU� LQ� WKH�SOHDVXUH�TXDUWHUV´���%HLQJ� VDPXUDL� WKH\�ZRXOG� DOO� KDYH�KDG�DQ� LQFRPH�DQ\ZD\� �����������
+RZHYHU��KH�GRHV�QRW� VHHP� WR�DFFHSW� WKLV�DV� WKH� ILQDO�ZRUG��7KH�QHWZRUN�KDV� WKUHH� LQGLYLGXDOV�ZKR�
ZHUH�NQRZQ�IRU� WKHLU� WUDYHO�ZULWLQJ�DQG�PD\�KDYH�GHULYHG� LQFRPH�IURP�WKLV�DFWLYLW\��EXW�DV� ,� ILQG� LW�
KDUG�WR�VD\�DQ\WKLQJ�DERXW�WKH�VWDWXV�RI�WKLV�JHQUH��,�KDYH�QRW�LQFOXGHG�LW�DV�D�VHSDUDWH�FDWHJRU\��
����6RXUFHV� GR� QRW� DOZD\V�PHQWLRQ� WKLV� H[SOLFLWO\�� SRVVLEO\� EHFDXVH� LW� LV� VHHQ� DV� D�PDWWHU� RI� FRXUVH��
3HUKDSV�WKLV�DOVR�LV�D�VLGH�HIIHFW�RI�WKH�EXQMLQ�GLVFRXUVH��WKH�µGHWDFKHG¶�EXQMLQ�LV�QRW�VXSSRVHG�WR�KDYH�
GRQH� DQ\WKLQJ� VR� EDQDO� DV� VHOOLQJ� KLV�ZRUN�� )RU� WKH� VHFWLRQ� µVRXUFHV� RI� LQFRPH¶� LQ� WKH� ELRJUDSKLFDO�
SURILOHV�� ,� KDYH�EHHQ� UDWKHU� FRQVHUYDWLYH� LQ�P\� MXGJPHQW� DERXW� LQFRPH�GHULYHG� IURP� WKH� VDOH�RI� DUW�
ZRUN�DQG�KDYH�JLYHQ�PRUH�ZHLJKW�WR�WHDFKLQJ�DQG�ZRUNLQJ�RQ�FRPPLVVLRQ��
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SULQFLSDO�RI�WKH�DFDGHP\�LQ�������5LNHQ�DVVLVWHG�KLV�EURWKHU�DW�WKH�DFDGHP\�DQG�KDG�KLV�
RZQ�SULYDWH�SXSLOV��:H�DOVR�ILQG�WZR�PHPEHUV�RI� WKH�WHDP�RI�VFKRODUV� WKDW�FRQGXFWHG�
WKH� UHIRUP� RI� WKH� 6K KHLN � LQ� (GR�� %LW � 1LVK � DQG� 6KLEDQR� 5LWVX]DQ�� %HIRUH� WKLV�
HQJDJHPHQW�1LVK �KDG�KDG�DQ�DFDGHP\� LQ�2VDND�DQG�5LWVX]DQ�KDG�EHHQ� VSHFLDOLVW�RI�
&KLQHVH�VWXGLHV�WR�WKH�GRPDLQ�RI�$ZD�ZKLOH�DW�WKH�VDPH�WLPH�FRQGXFWLQJ�DQ�DFDGHP\�LQ�
.\RWR��$IWHU� HQWHULQJ� WKH� VHUYLFH� RI� WKH� 6K KHLN ��5LWVX]DQ� DOVR� EHFDPH� WXWRU� WR� WKH�
VKRJXQ¶V�KHLU��ZDV�HQJDJHG� LQ� LQYHVWLJDWLRQ�DQG�HGLWLQJ�SURMHFWV� �VHH� WKH�ELRJUDSKLFDO�
SURILOH�RI�<DVKLUR�+LURNDWD���KHOSHG�WR�RUJDQL]H�WKH�HGXFDWLRQDO�VHVVLRQV�IRU�WKH�VKRJXQ�
NQRZQ� DV� WKH� )XNLDJH� VHVVLRQV�� DQG� GLUHFWHG� WKH� UHVHDUFK� IRU� WKH� UHEXLOGLQJ� RI� WKH�
LPSHULDO�SDODFH�DIWHU�WKH�JUHDW�ILUH�RI����������7KH�FDVH�RI�1LVKL\RUL�6HLVDL�JLYHV�XV�DQ�
LQVLJKW�LQ�VKLMXNX�G\QDPLFV��$IWHU�KLV�WHDFKHU�2QR�.DNX]DQ�KDG�EHHQ�HQJDQJHG�E\�WKH�
GRPDLQ�RI�2EDPD��6HLVDL�WRRN�RYHU�DV�SULQFLSDO�RI�.DNX]DQ¶V�DFDGHP\��6HLVDL�KLPVHOI�
ZDV� IRU� D� WLPH� LQYROYHG� LQ� D� EXLOGLQJ� SURMHFW� IRU� D� SRHWU\� VFKRRO� IRU� WKH� 1LM � NXJH�
IDPLO\�� 'XULQJ� WKLV� SHULRG� 6HLVDL¶V� QHSKHZ� DQG� DGRSWHG� KHLU� UHSODFHG� KLP� DW� WKH�
DFDGHP\�XQWLO�KH�FRXOG�UHVXPH�KLV�SRVLWLRQ��6HLGD�7DQV �DQG�KLV�HOGHU�EURWKHU�,W �.LQUL�
DOWHUQDWHG� LQ� WKH� SRVLWLRQ�RI� VSHFLDOLVW� RI�&KLQHVH� VWXGLHV� WR� WKH�GRPDLQ�RI�)XNXL� DQG�
DOVR�VKDUHG�WKH�VDODU\��1DZD�5RG �LV�DQ�H[DPSOH�RI�D�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�
LPSHULDO� FRXUW�� EXW� KH� DOVR� KDG� KLV� SULYDWH� SXSLOV��+H� ODWHU� HQWHUHG� WKH� VHUYLFH� RI� WKH�
GRPDLQ�RI�$ZD��

:H�ILQG�HOHYHQ�SDLQWHUV�RQ�WKLV�JURXS��QRWDEO\�0DUX\DPD� N\R��ZKR�LV�VXSSRVHG�
WR�KDYH�GLHG� IURP�RYHUZRUN����KLV� VRQ�DQG�VXFFHVVRU� ]XL�DQG�VRPH�RI�KLV� IROORZHUV��
$QG�KHUH�ZH�DOVR�ILQG�ILIWHHQ�RI�WKH�SHUVRQV�ZKR�GHULYHG�LQFRPH�IURP�PHGLFLQH��DPRQJ�
WKHP� 7DNL� 5HQSX�� SULQFLSDO� RI� WKH� 6HLM NDQ� PHGLFDO� DFDGHP\�� %RWK� 5HQSX� DQG� KLV�
IDWKHU� DQG� SUHGHFHVVRU� 7DNL� 5DQNHL� FRPELQHG� WKH� GLUHFWLRQ� RI� WKH� DFDGHP\�ZLWK� WKH�
IXQFWLRQ�RI�SK\VLFLDQ�WR�WKH�VKRJXQDO�KRXVHKROG��KRZHYHU��5DQNHL�ZDV�DOVR�IDPRXV�DV�D�
TLQ�YLUWXRVR�DQG�PXVLF�WHDFKHU����

$PRQJ� WKH� VHYHQW\�VL[� ZH� ILQG� VHYHQ� LQGLYLGXDOV� ZKR� PDGH� WKHLU� OLYLQJ� LQ�
FRPPHUFH�RU�PDQXIDFWXUH��2I�FRXUVH��DV�DOUHDG\�VXJJHVWHG��LW�LV�YHU\�ZHOO�SRVVLEOH�WKDW�
VRPH�RI�WKHP�RFFDVLRQDOO\�VROG�SDLQWLQJV��VHDOV�RU�FDOOLJUDSK\��PDGH�VRPH�PRQH\�ZLWK�
WKHLU� ZULWLQJ� RU�� IRU� LQVWDQFH� LQ� WKH� FDVH� RI� (GD�1DJD\DVX�� UHFHLYHG� SD\PHQW� IRU� WKH�
DVVHVVPHQW�RI�ZRUNV�RI�DUW��EXW�,�KDYH�DVVXPHG�WKH\�GLG�QRW�ZRUN�RQ�FRPPLVVLRQ��QRU�
KDG�SXSLOV�RQ�D�UHJXODU�EDVLV��,W�LV�XQFOHDU�ZKDW�.RMLPD�%DLJDL¶V�VRXUFHV�RI�LQFRPH�ZHUH�
DIWHU�KH�KDG�WXUQHG�RYHU�WKH�IDPLO\�EXVLQHVV�WR�KLV�EURWKHU��

7KH� JURXS� FRQWDLQV� ILYH� %XGGKLVW� �RQH� RI� WKHP� WKH� SULQFH� 6KLQQLQ� DOUHDG\�
PHQWLRQHG�� DQG� RQH� 6KLQWR� SULHVW�� 2I� WKHVH�� 5LNXQ\R� KDG� D� UDWKHU� OLYHO\� FDUHHU��
WUDYHOOLQJ�XS�DQG�GRZQ�EHWZHHQ�(GR�DQG�.\RWR��VSHQGLQJ�HLJKW�\HDUV�LQ�WKH�VHUYLFH�RI�
DQ� LPSHULDO� SULQFH� DQG� REWDLQLQJ� VHYHUDO� DEERWVKLSV� LQ� .\RWR� DQG� KLV� QDWLYH� PL�
SURYLQFH��'DLWHQ�.HQM �ZDV��DSDUW� IURP�KLV� UHOLJLRXV�GXWLHV��DGYLVHU� WR� WKH�%DNXIX�RQ�
���������������������������������������� ���������
����)RU�)XNLDJH�VHVVLRQV��VHH�$QQD�%HHUHQV��µ,QWHUYLHZ�ZLWK�D�%DNXPDWVX�RIILFLDO��D� WUDQVODWLRQ�IURP�
.\ ML�VKLPRQURNX����¶�� LQ��01����������������7KH�IRUPHU�PHWVXNH��PDFKL�EXJ\ �DQG�JDLNRNX�EXJ\ �
<DPDJXFKL�1DRNL�������������ZDV�LQWHUYLHZHG�E\�D�JURXS�RI�VFKRODUV�LQ�������:KHQ�UHPLQGHG�DERXW�
WKH�H[LVWHQFH�RI�VRPHWKLQJ�FDOOHG�µ)XNLDJH�VHVVLRQV¶��KH�VD\V��³$�WHPSRUDU\�VWUXFWXUH�ZRXOG�EH�SXW�XS�
LQ� IURQW� RI� VRPH�SODFH� OLNH� RQH�RI� WKH�ZDWFKWRZHUV� DURXQG� WKH�)XNLDJH� JDUGHQ� >RI�(GR� FDVWOH@��7KH�
VKRJXQ�ZRXOG� VLW� LQVLGH� DQG� WKH� WKUHH�EXJ\ �ZRXOG� KROG� D� KHDULQJ� EHIRUH� KLP�RQ� FDVHV� XQGHU� WKHLU�
MXULVGLFWLRQ��2ULJLQDOO\��LQ�ROG�WLPHV��WKH\�ZHUH�VXSSRVHG�WR�MXGJH�FRPSOLFDWHG�>FDVHV�LQ�WKLV�ZD\@��EXW�
JUDGXDOO\�LW�VHHPV�WR�KDYH�EHFRPH�FXVWRPDU\�WR�SUHVHQW�LQWHUHVWLQJ�DQG�GLYHUWLQJ�RQHV´���
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PDWWHUV�RI�.RUHDQ�GLSORPDF\��7KH�6KLQWR�SULHVW�8PHWVXML�6KXQVK �FDUULHG�RXW�KLV�GXWLHV�
XQWLO�KH�ZDV�WKLUW\�RQH��+H�WKHQ�KDQGHG�RYHU�KLV�IXQFWLRQ�WR�KLV�\RXQJHU�EURWKHU�LQ�RUGH�
WR�GHYRWH�KLPVHOI�WR�KLV�VWXGLHV��WKH�RWKHU�6KLQWR�SULHVW�LQ�WKH�SURVRSRJUDSK\��2NDPRWR�
<DVXWDND��DOVR�VHUYHG�DV�DQ�RIILFLDO� WR�D�NXJH�DQG�ZDV� LHPRWR�RI� WKH�'DLVKL�VFKRRO�RI�
FDOOLJUDSK\���

7KH�JURXS�RI�VHYHQW\�VL[�FRQWDLQV�WZR�ZRPHQ��. �5DLNLQ��ZKR�ZDV�LQ�GRPHVWLF�
VHUYLFH� EHIRUH� KHU� PDUULDJH�� DQG� )XVKLPDWVX� .DND�� ZKR� DVVLVWHG� KHU� KXVEDQG� DV� D�
WHDFKHU� RI� N\ ND��� WKUHH� SHUVRQV� ZKR� HDUQHG� WKHLU� OLYHOLKRRG� ZLWK� FDOOLJUDSK\� �0DNL�
5\ NR�� 0RULNDZD� &KLNXV � DQG� 1DJDWD� .DQJD�� DQG� RQH� VSHFLDOLVW� RI� ERWDQ\� �2QR�
5DQ]DQ���.LNXFKL�*R]DQ�PDGH�D�OLYLQJ�DV�D�NDQVKL�SRHW��WHDFKHU�DQG�FULWLF��+H�KDG�KLV�
RZQ�DFDGHP\�DQG�ODWHU�DOVR�VHUYHG�WKH�GRPDLQ�RI�7DNDPDWVX��7DNDL�.LW �GLG�PXFK�WKH�
VDPH� IRU� KDLNDL� DQG� ZDV� IRU� D� QXPEHU� RI� \HDUV� <RVD� %XVRQ¶V� DVVLVWDQW�� 6KLED\DPD�
0RFKLWR\R�ZDV�D�KLJK�UDQNLQJ�NXJH�DQG�ZRUNHG�LQ�WKH�FRXUW�DGPLQLVWUDWLRQ��7DNHPRWR�
7 W DQ� ZRUNHG� LQ� WKH� UXUDO� DGPLQLVWUDWLRQ�� *DP � .XQSHL� DQG� +D\DVKL� 6KLKHL� ZHUH�
SUREDEO\�DFWLYH�DV� LQGHSHQGHQW� VFKRODUV� LQ� WKH� ILHOGV�RI� -DSDQHVH� VWXGLHV�DQG�:HVWHUQ�
VWXGLHV� UHVSHFWLYHO\�� 7KHLU� H[DFW� VRXUFHV� RI� LQFRPH� DUH� DFWXDOO\� VRPHZKDW� XQFOHDU��
.DNL]DNL�+DN\ �ZDV�D�VRQ�RI�WKH�GDLP\R�RI�0DWVXPDH�DQG�ZDV�DGRSWHG�E\�D�SURPLQHQW�
UHWDLQHU�RI�WKH�GRPDLQ��$IWHU�VSHQGLQJ�D�QXPEHU�RI�\HDUV�LQGXOJLQJ�KLV�ORYH�IRU�SDLQWLQJ�
DQG� LQWHOOHFWXDO� FRPSDQ\�� KH� HQWHUHG� WKH� VHUYLFH� RI� KLV� GRPDLQ� DQG� EHFDPH� LWV� NDU ��
+DQDZD�+RNLLFKL�ZRUNHG�DV�D�VSHFLDOLVW�RI�-DSDQHVH�VWXGLHV�IRU�WKH�GRPDLQ�RI�0LWR�DQG�
WRRN� WKH� LQLWLDWLYH� IRU�ZKDW�ZRXOG� EHFRPH� WKH�%DNXIX¶V� RIILFLDO�%XUHDX� IRU� -DSDQHVH�
6WXGLHV��ZDJDNX�N GDQVKR�� ���+RNLLFKL��ZKR�ZDV�EOLQG�KLPVHOI��DOVR�REWDLQHG�
D� VXSHUYLVLQJ� SRVLWLRQ� LQ� WKH� P NDQ� � ��� D� VHPL�RIILFLDO� FRUSRUDWLRQ� IRU� EOLQG�
SURIHVVLRQDOV� OLNH�PXVLFLDQV��PDVVHXUV� DQG�DFXSXQFWXUH� WKHUDSLVWV��+RZHYHU�� DV� ,�ZDV�
QRW�VXUH�LQ�KRZ�IDU�WKLV�ZRXOG�PDNH�KLP�DQ�µRIILFLDO¶��,�KDYH�LQFOXGHG�KLP�KHUH��

�
7KH� WDEOH� VKRZV� VL[W\�WKUHH� LQGLYLGXDOV� ��������RI� ����� DFWLYH� LQ� WZR� ILHOGV��$PRQJ�
WKHP�ZH� KDYH� HOHYHQ� SHUVRQV�ZKR� GHULYHG� LQFRPH� IURP� WKH� FRPELQDWLRQ� RI� &KLQHVH�
VWXGLHV� DQG� VRPH� IRUP� RI� DGPLQLVWUDWLRQ�� $NDPDWVX� 6 VK � FRPELQHG� KLV� VFKRODUO\�
GXWLHV�ZLWK�WKH�IXQFWLRQ�RI�NDU ��(PXUD�+RNNDL�ZLWK�WKDW�RI�FDUHWDNHU�RI�WKH�GRPDQLDO�
UHVLGHQFH� LQ�.\RWR�� DQG� 5DL�.\ KHL� DOVR� VHUYHG� KLV� GRPDLQ� DV� D�PDJLVWUDWH��0XUDVH�
. WHL� DQG�.RJD� 6HLUL� WRR�ZHUH� HPSOR\HG� DV� VFKRODUV� DQG� DV� DGPLQLVWUDWRUV�� +D\DVKL�
-XVVDL� DQG�+D\DVKL� 1REXWDND�ZHUH�� DV� SULQFLSDOV� RI� WKH� 6K KHLN �� ERWK� VFKRODUV� DQG�
EXUHDXFUDWV�� 2NDGD� .DQVHQ� FRPELQHG� WKH� IXQFWLRQV� RI� WHDFKHU� DW� WKH� 6K KHLN � DQG�
SURYLQFLDO� LQWHQGDQW�� ,QRXH� .LQJD� KDG� FRQGXFWHG� D� SULYDWH� DFDGHP\� EHIRUH� EHLQJ�
HQJDJHG�E\�WKH�6HLM NDQ�PHGLFDO�VFKRRO��$IWHU�UHVLJQLQJ�IURP�WKDW�SRVLWLRQ�KH�RSHQHG�D�
VHFRQG�DFDGHP\��ZKLFK�ZDV�GHVWUR\HG�LQ�D�ILUH��.LQJD�VXEVHTXHQWO\�ZDV�LQ�WKH�VHUYLFH�
RI�YDULRXV�WHPSOHV�DV�WXWRU�DQG�RIILFLDO��,ZDJDNL�5\ NHL�FRPELQHG�WKH�IXQFWLRQ�RI�FRXUW�
RIILFLDO� ZLWK� KLV� RZQ� DFDGHP\� IRU� &KLQHVH� VWXGLHV�� 7DNHPRWR� +RNXULQ� SUREDEO\�
FRPELQHG� KLV� SRVLWLRQ� LQ� WKH� UXUDO� DGPLQLVWUDWLRQ� ZLWK� KLV� SRVLWLRQ� DW� WKH� GRPDQLDO�
VFKRRO��+H�ODWHU�RSHQHG�DQ�DFDGHP\�LQ�.\RWR��

:H�KDYH�HLJKW�SHUVRQV�ZKR�FRPELQHG�DQ�RIILFLDO�SRVLWLRQ�ZLWK�VRPH�RWKHU�IRUP�
RI�DUW�� OLWHUDWXUH�RU�VFKRODUVKLS��)XMLWDQL�1DULDNLUD��FDUHWDNHU�RI�WKH�.\RWR�UHVLGHQFH�RI�
WKH�GRPDLQ�RI�<DQDJDZD�DQG�DFWLYH�LQ�-DSDQHVH�VWXGLHV��.DUDJRURPR�.LVVK ��VDPXUDL�
LQ� WKH� VHUYLFH� RI� WKH� 7D\DVX� IDPLO\� DQG� DFWLYH� LQ� N\ ND�� . � )X\ �� GRPDQLDO�
DGPLQLVWUDWRU��VHDOFDUYHU�DQG�VHDO�H[SHUW��0RULVKLPD�&K U\ ��SHUVRQDO�SK\VLFLDQ�WR�WKH�
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U M �0DWVXGDLUD�6DGDQREX�DQG�DFWLYH�LQ�SRSXODU�ILFWLRQ��1RUR�.DLVHNL��GRPDQLDO�RIILFLDO�
DQG�SDLQWHU��7DFKL�5\ ZDQ��D�FRPPRQHU�LQ�WKH�VHUYLFH�RI�WKH�%DNXIX�DQG�NDQVKL�SRHW��
7DQL�%XQFK �� VDPXUDL� LQ� WKH� VHUYLFH�RI� WKH�7D\DVX� IDPLO\�DQG�SDLQWHU�� DQG�7HJDUD�QR�
2NDPRFKL��FDUHWDNHU�RI�WKH�(GR�UHVLGHQFH�RI�WKH�GRPDLQ�RI�$NLWD�DQG�DFWLYH�LQ�SRSXODU�
ILFWLRQ��

:H�ILQG�WZR�FDVHV�RI�WKH�REYLRXV�FRPELQDWLRQ�RI�&KLQHVH�VWXGLHV�DQG�NDQVKL��RQH�
RI�WKHP�.DWD\DPD�+RNNDL��WKH�SUHVLGHQW�RI�WKH�.RQWRQVKD���)RXU�LQGLYLGXDOV�UHSUHVHQW�
WKH�FRPELQDWLRQ�RI�PHGLFDO�DQG�:HVWHUQ�VWXGLHV�DQG�WKHUH�DUH�DOVR�IRXU�ZKR�FRPELQHG�
WKH�%XGGKLVW�SULHVWKRRG�ZLWK�SDLQWLQJ��2QH�RI� WKHVH��.DNXWHL� - N ��EHFDPH�D�SXSLO�RI�
6KHQ�1DQSLQ�ZKLOH�KH�ZDV�VWLOO�D�\RXQJ� EDNX�SULHVW�LQ�KLV�QDWLYH�1DJDVDNL��:KHQ�KH�
ZDV� LQ�KLV� HDUO\� WZHQWLHV�KH� UHWXUQHG� WR� OD\� OLIH� DQG� VHWWOHG� LQ�2VDND�DV�D�SDLQWHU��+H�
ODWHU�PRYHG�WR�.\RWR��:KHQ�KH�ZDV�LQ�KLV�IRUWLHV�KH�EHFDPH�D�SULHVW�DJDLQ��+H�OLYHG�LQ�
(GR�IRU�D�ZKLOH�EXW�PRYHG�EDFN�WR�.\RWR�WR�EHFRPH�DQ�DGPLQLVWUDWRU�DW�WKH�0DQSXNLML��
+H�ODWHU�EHFDPH�DEERW�RI�D�0DQSXNXML�VXEWHPSOH��

:H� KDYH� WZR� SHUVRQV�ZKR� FRPELQHG�&KLQHVH� VWXGLHV�ZLWK� FDOOLJUDSK\��+RVRDL�
+DQVDL� KDG� DQ� DFDGHP\� LQ� 2VDND� ZKHUH� KH� WDXJKW� ERWK� VXEMHFWV�� +H� ODWHU� EHFDPH�
VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�6HQMXML�DQG�PRYHG�WR�.\RWR��,FKLNDZD�%HLDQ�RSHQHG�
D�FDOOLJUDSK\�DFDGHP\�ZKHQ�KH�ZDV�LQ�KLV�WZHQWLHWK�\HDU��:KHQ�LQ�KLV�HDUO\�WKLUWLHV�KH�
VXFFHHGHG�KLV�IDWKHU�.DQVDL�DV�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV�WR�WKH�0DHGD�IDPLO\�RI�WKH�
GRPDLQ�RI�7R\DPD��7HQ�\HDUV�ODWHU�KH�ZDV�HQJDJHG�E\�WKH�PDLQ�EUDQFK�RI�WKH�0DHGD�DW�
WKH�GRPDLQ�RI�.DQD]DZD��

$V� IRU� RWKHU� FRPELQDWLRQV�� ZH� ILQG� $RNL� 0RNXEHL� �SDLQWLQJ� DQG� SRWWHU\���
&K JHWVX� �WKH� %XGGKLVW� SULHVWKRRG� DQG�ZDND��� +H]XWVX� 7 VDNX� DQG� 0L\DNH� 6K ]DQ�
�SRSXODU� ILFWLRQ� DQG� FRPPHUFH��� +LQR� 6XNHNL� �FRXUW� DGPLQVWUDWLRQ� DQG� ZDND��� ,NH�
*\RNXUDQ��SDLQWLQJ�DQG�FDOOLJUDSK\���.DJDZD�.DJHPRWR��DGPLQLVWUDWLRQ�LQ�WKH�VHUYLFH�
RI�D�NXJH�IDPLO\�DQG�ZDND���.LPXUD�.HQNDG ��PDQXIDFWXUH�DQG�SXEOLVKLQJ���0DWVXGDLUD�
6DGDQREX� �GDLP\R� DQG� %DNXIX� RIILFLDO��� 0DWVXPXUD� .HLEXQ� �WHPSOH� DWWHQGDQW� DQG�
SDLQWHU���0LJXPD�.DWHQ��2GDQR�1RDWDNH�DQG�6 �6KLVHNL��SDLQWLQJ�DQG�ERRN�LOOXVWUDWLRQ���
0LXUD�&KRUD�DQG�<RVD�%XVRQ� �KDLNDL� DQG�SDLQWLQJ���0RWRRUL�1RULQDJD� �PHGLFLQH�DQG�
-DSDQHVH� VWXGLHV��� 2NXGD� (LVHQ� �FRPPHUFH� DQG� SRWWHU\��� 7DNDKDVKL� 0XQHQDR� �FRXUW�
DGPLQLVWUDWLRQ� DQG� -DSDQHVH� VWXGLHV��� 7DNL� 5DQNHL� �PXVLF� DQG� PHGLFLQH�� DQG� 7VXJD�
7HLVK ��PHGLFLQH�DQG�SRSXODU�ILFWLRQ������

)LQDOO\�� ZH� VKRXOG� QRW� RYHUORRN� WKH� WHQ� LQGLYLGXDOV� ZKR� PDGH� D� IXQGDPHQWDO�
FDUHHU�FKDQJH�LQ�WKH�FRXUVH�RI�WKHLU�OLYHV��7KH�WDEOH�OLVWLQJ�WKH�VRXUFHV�RI�LQFRPH�GRHV�
QRW�VKRZ�VLPXOWDQHLW\�RU�VXFFHVVLRQ��VHYHUDO�RI�WKRVH�IRU�ZKRP�WZR�RU�PRUH�ILHOGV�DUH�
JLYHQ�ZHUH�DFWLYH� LQ� WKHVH� ILHOGV� VXFFHVVLYHO\�DQG�QRW� VLPXOWDQHRXVO\��7KLV� VKRXOG�EH�
NHSW� LQ�PLQG��+LUDVDZD�.\RNX]DQ�PRYHG� IURP�PHGLFLQH� WR�&KLQHVH� VWXGLHV� DQG�PD\�
KDYH�UHWXUQHG�WR�KLV�IRUPHU�SURIHVVLRQ�DJDLQ�DIWHU�KDYLQJ�EHHQ�GLVPLVVHG�DV�D�6K KHLN �
WHDFKHU� LQ������� ,W � -DNXFK � OHIW�KLV� IDPLO\¶V�YHJHWDEOH�EXVLQHVV� WR�EHFRPH�D�SDLQWHU��
OLNH�.DQ�&KD]DQ� OHIW� KLV� IDWKHU¶V� IDUP� DQG� EUHZHU\� WR� RSHQ� DQ� DFDGHP\� IRU�&KLQHVH�
VWXGLHV�� .DW � .\ WDL� OHIW� VDPXUDL� VHUYLFH� IRU� KDLNDL�� 0DWVXPXUD� *RVKXQ� ZDV� DQ�
���������������������������������������� ���������
����7 VDNX�PDGH�D�WRXU�RI�(]R�DERXW�ZKLFK�KH�ZURWH�D�UHSRUW��7KH�PLVVLRQ�ZDV�SUREDEO\�PDGH�RQ�WKH�
UHTXHVW�RI�WKH�U M �7DQXPD�2NLWVXJX�DQG�ZLWK�KLV�ILQDQFLDO�VXSSRUW��$V�IRU�,NH�*\RNXUDQ��,�KDYH�QRW�
WDNHQ� LQWR�DFFRXQW�DQ\� LQFRPH�VKH�PD\�KDYH�KDG� IURP� WKH� WHD�KRXVH�KHU�PRWKHU� OHIW�KHU�� VHH�DERYH�
QRWH������0L\DNH�6K ]DQ�DOVR�JDYH�OHFWXUHV�LQ�&KLQHVH�OLWHUDWXUH�DW�WZR�.\RWR�WHPSOHV��
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HPSOR\HH�RI�WKH�.\RWR�JROG�PLQW�EHIRUH�EHFRPLQJ�D�SXSLO�RI�<RVD�%XVRQ��0RPR]DZD�
0XWDNX�OHIW�KLV�IXQFWLRQ�RI�UXUDO�KHDGPDQ�WR�GHYRWH�KLPVHOI�WR�ZDND��1DND\DPD�. \ �
ZDV� DQ� DVVLVWDQW� LQ� KLV� IDWKHU¶V� LPSRUWHG� JRRGV� VKRS� EHIRUH� WXUQLQJ� WR� SDLQWLQJ��
6KLQR]DNL� 6DQW � FORVHG� KLV� SDSHU� VKRS� DQG� EHJDQ� DQ� DFDGHP\� IRU� &KLQHVH� VWXGLHV��
7DND\DVX�5RRNX�ZHQW�LQWR�FDOOLJUDSK\�DIWHU�KLV�VDOWHG�ILVK�VKRS�KDG�JRQH�EDQNUXSW��DQG�
<RVKLGD� . WRQ� H[FKDQJHG� KLV� PHGLFDO� SUDFWLFH� IRU� D� SULYDWH� DFDGHP\� IRU� &KLQHVH�
VWXGLHV���

7KH� FDVHV� RI� 0RJDPL� 7RNXQDL� DQG� 1DJDVDZD� 5RVHWVX� DUH� VRPHZKDW� XQFOHDU��
7RNXQDL�PD\�KDYH�EHHQ�WKH�VHUYDQW�RI�<DPDGD�7RQDQ��SK\VLFLDQ�WR�WKH�%DNXIX��EHIRUH�
HPEDUNLQJ� RQ� KLV� VFKRODUO\� FDUHHU� EXW� KH� PD\� DOVR� KDYH� EHHQ� 7RQDQ¶V� SXSLO�� 6RPH�
VRXUFHV� VWDWH� WKDW�5RVHWVX��D� VDPXUDL��ZDV� LQ� WKH� VHUYLFH�RI� WKH�GRPDLQ�RI�<RGR� IRU�D�
ZKLOH�� $Q\ZD\�� 7RNXQDL� PDGH� DQ� H[FHOOHQW� FDUHHU� LQ� WKH� VHUYLFH� RI� WKH� %DNXIX� DQG�
5RVHWVX�EHFDPH�D�SDLQWHU���

�
7KH�HYHQWIXO�OLYHV�RI�7DNL]DZD�%DNLQ��+LUDJD�*HQQDL��8HGD�$NLQDUL�DQG�6DQW �.\ GHQ�
DUH�ZHOO�NQRZQ��:H�ILQG�WKHVH�IRXU�DPRQJ�WKH� WKLUW\�RQH� LQGLYLGXDOV� ��������RI������
ZKR� GHULYHG� LQFRPH� IURP� WKUHH� RU� PRUH� GLIIHUHQW� ILHOGV�� 6RPHWLPHV� WKLV� FRQFHUQV�
UHODWHG�W\SHV�RI�DFWLYLWLHV�DV�LQ�WKH�FDVHV�RI�8FKL\DPD�&KLQNHQ��&KLQHVH�DQG�-DSDQHVH�
VWXGLHV�� ZDND� DQG� N\ ND��� ,NH� 7DLJD� DQG� &K � 7 VDL� �SDLQWLQJ�� FDOOLJUDSK\� DQG� VHDO�
FDUYLQJ���.LWDR�0DVD\RVKL��6KLED�. NDQ�DQG�$ G �'HQ]HQ��SDLQWLQJ��ERRN�LOOXVWUDWLRQ�
DQG� SULQWPDNLQJ�� RU� 0XUDWD� +DUXPL� DQG� %DQ� . NHL� �-DSDQHVH� VWXGLHV� DQG� ZDND���
'HQ]HQ�WXUQHG�WR�WKHVH�DFWLYLWLHV�DIWHU�KDYLQJ�EHHQ�WKH�DVVLVWDQW�RI�KLV�HOGHU�EURWKHU��D�
G\HU�� IRU� D�QXPEHU� RI� \HDUV��7 VDL� KDG�EHHQ�DQ� EDNX�PRQN�XQWLO� KH�ZDV� LQ� KLV� ODWH�
WZHQWLHV�DQG�DIWHU�UHWXUQLQJ�WR�OD\�OLIH�PD\�IRU�D�ZKLOH�DOVR�KDYH�PDGH�D�OLYLQJ�VHOOLQJ�
PHGLFLQH��+DUXPL� DQG�. NHL� KDG�ERWK�EHHQ� LQ� EXVLQHVV� EHIRUH� WXUQLQJ� WR� VFKRODUVKLS�
DQG�SRHWU\��. NHL�OHIW�WKH�KRXVH�WR�DQ�DGRSWHG�FRXSOH��+DUXPL¶V�GULHG�VDUGLQHV�EXVLQHVV�
ZHQW�EDQNUXSW��

6HYHUDO� LQGLYLGXDOV�DPRQJ� WKHVH� WKLUW\�RQH�FRPELQHG� WKHLU� LQWHOOHFWXDO�DFWLYLWLHV�
ZLWK� DQ� RIILFLDO� IXQFWLRQ�� )XMLWDQL� 0LWVXH� �-DSDQHVH� VWXGLHV�� ZDND� DQG� GRPDQLDO�
DGPLQLVWUDWLRQ��� .RLNDZD�+DUXPDFKL� �SRSXODU� ILFWLRQ�� ERRN� LOOXVWUDWLRQ� DQG� GRPDQLDO�
DGPLQLVWUDWLRQ��� .XG � +HLVXNH� �GRPDQLDO� DGPLQLVWUDWLRQ�� PHGLFLQH� DQG� :HVWHUQ�
VWXGLHV��� $NHUD� .DQN � DQG� WD� 1DQSR� �%DNXIX� DGPLQLVWUDWLRQ�� N\ ND� DQG� SRSXODU�
ILFWLRQ��� DQG� <DVKLUR� +LURNDWD� �FDOOLJUDSK\�� -DSDQHVH� VWXGLHV� DQG� %DNXIX�
DGPLQLVWUDWLRQ��� $SDUW� IURP� VHUYLQJ� WKH� %DNXIX� DV� DGPLQLVWUDWRU�� FDOOLJUDSKHU� DQG�
VSHFLDOLVW� RI� -DSDQHVH� VWXGLHV�� +LURNDWD� ZDV� WXWRU� WR� WKH� GDLP\R� RI� WKH� GRPDLQ� RI�
7RNXVKLPD��2NDGD�%HLVDQMLQ�FRPELQHG�KLV�RZQ�2VDND�ULFH�EXVLQHVV�ZLWK�D�SRVLWLRQ�DW�
WKH�ULFH�ZDUHKRXVH�RI�WKH�GRPDLQ�RI�7VX��DQG�DOVR�IRXQG�WLPH�WR�SDLQW��

,FKLNDZD�.DQVDL�ZDV�D� UHWDLQHU� WR� WKH�GRPDLQ�RI�.DZDJRH��+H�EHFDPH�D� URQLQ�
DQG�ZDV�WKHQ�HQJDJHG�DV�D�WHDFKHU�DW�WKH�6K KHLN ��$IWHU�KH�UHVLJQHG�LQ�WKH�ZDNH�RI�WKH�
IDOO� RI� 7DQXPD� 2NLWVXJX�� KH� WDXJKW� NDQVKL� WR� SULYDWH� SXSLOV�� WDXJKW� DW� D� UHJLRQDO�
DFDGHP\�DQG�ILQDOO\�EHFDPH�D�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV� WR�WKH�GRPDLQ�RI�7R\DPD��
2]DZD� 5RDQ� ZDV� FDUHWDNHU� RI� WKH� .\RWR� UHVLGHQFH� RI� WKH� GRPDLQ� RI� ,QX\DPD� DQG�
VXEVHTXHQWO\�HQWHUHG�WKH�VHUYLFH�RI�D�KLJK�UDQNLQJ�NXJH��$IWHU�KLV�DEUXSW�GLVPLVVDO�IURP�
WKDW� IXQFWLRQ� KH� WXUQHG� WR�ZDND�� 8UDJDPL� *\RNXG � IDLWKIXOO\� VHUYHG� KLV� GRPDLQ� IRU�
PRUH� WKDQ� WKLUW\� \HDUV� EHIRUH� EHFRPLQJ� D� URQLQ� DQG� GHYRWLQJ� KLPVHOI� WR� PXVLF� DQG�
SDLQWLQJ��.DVKLZDJL�-RWHL�OHIW�KLV�IXQFWLRQ�RI�PDVWHU�FDUSHQWHU�WR�WKH�%DNXIX�WR�GHYRWH�
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KLPVHOI� WR� NDQVKL� DQG� SDLQWLQJ�� .DW � &KLNDJH� WXUQHG� WR�ZDND�� -DSDQHVH� VWXGLHV� DQG�
FDOOLJUDSK\�DIWHU�KH�KDG�EHHQ�GLVPLVVHG�DV�D�\RULNL��.DW �8PDNL�KDG�EHHQ�LQ�GRPDQLDO�
VHUYLFH� EHIRUH� EHLQJ� DGRSWHG� E\� D� UHWDLQHU� RI� WKH� %DNXIX�� +H� FRPELQHG� KLV� MRE� RI�
JXDUGVPDQ�WR�WKH�%DNXIX�ZLWK�-DSDQHVH�VWXGLHV��
�
7KH�IROORZLQJ�VXUYH\�SUHVHQWV�WKH�QXPEHU�RI�LQGLYLGXDOV��DQG�WKH�SHUFHQWDJH�RI�WKH�WRWDO�
QHWZRUN�RI������SHU�ILHOG��,�KDYH�DOVR�LQFOXGHG�KHUH�HYHU\�VRXUFH�RI�LQFRPH�WKDW�KDV�D�
TXHVWLRQ�PDUN�LQ�WKH�WDEOH��
�
�� &KLQHVH�VWXGLHV� ��� �������
�� NDQVKL� �� ������
�� -DSDQHVH�VWXGLHV� ��� ������
�� ZDND� ��� ������
�� N\ ND� �� ������
�� KDLNDL� �� ������
�� PHGLFLQH� ��� �������
�� :HVWHUQ�VWXGLHV� �� ������
�� SDLQWLQJ� ��� �������
��� ERRN�LOOXVWUDWLRQ� �� ������
��� SULQW�PDNLQJ� �� ������
��� FDOOLJUDSK\� ��� ������
��� VHDO�FDUYLQJ� �� ������
��� PXVLF� � � �� ������
��� SRWWHU\�� �� ������
��� WKHUDS\� �� ������
��� ERWDQ\�� � � �� ������
��� SRSXODU�ILFWLRQ� ��� ������
��� SXEOLVKLQJ� �� ������
��� FRPPHUFH� ��� �������
��� PDQXIDFWXUH� �� ������
��� GRPHVWLF�VHUYLFH� �� ������
��� DGPLQLVWUDWLRQ��GRPDQLDO�� � ��� �������
��� LGHP��%DNXIX��� ��� ������
��� LGHP��UXUDO�� �� ������
��� LGHP��WHPSOH�� � � �� ������
��� LGHP��FRXUW�� �� ������
��� LGHP��NXJH�� �� ������
��� SULHVWKRRG��VKXJHQMD�� �� ������
��� SULHVWKRRG��%XGGKLVW�� ��� ������
��� SULHVWKRRG��6KLQWR�� �� ������
�
7KRVH�PDNLQJ�D�OLYLQJ�IURP�&KLQHVH�VWXGLHV��ZKHWKHU�DV�D�VLQJOH�VRXUFH�RI�LQFRPH�RU�LQ�
FRPELQDWLRQ� ZLWK� RWKHU� VRXUFHV�� DUH� WKH� ODUJHVW� JURXS�� EXW� ZH� VKRXOG� QRW�� WKHUHIRUH��
FRQFOXGH� WKDW�RXU�QHWZRUN�KDV�D� µ6LQRORJLVW�ELDV¶��7KH� ILJXUH�KDV�PRUH� WR�GR�ZLWK� WKH�
SODFH�&KLQHVH�VWXGLHV�RFFXSLHG�LQ� WKH�LQWHOOHFWXDO�OLIH�RI� WKH�ODWH�HLJKWHHQWK�FHQWXU\�� LW�
ZDV� DQ� HVWDEOLVKHG� ILHOG� RI� HOLWH� HGXFDWLRQ�� EXW� DOVR�� E\� WKDW� WLPH�� RIIHUHG� SOHQW\� RI�
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RSSRUWXQLWLHV� DW� HYHU\� OHYHO� LQ� D� FRQWH[W� RI� XUEDQL]DWLRQ� DQG� LQFUHDVLQJ� FXOWLYDWLRQ�
DPRQJ�RWKHU�VRFLDO�JURXSV�����0XFK�PRUH�DERXW�WKH�VWDWXV�RI�&KLQHVH�VWXGLHV�ZLWKLQ�RXU�
QHWZRUN�ZLOO�EH�VDLG�LQ�WKH�FKDSWHU�RQ�DFWLYLWLHV���

2XU�WDEOH�FRQILUPV�WKH�VWDWXV�RI�-DSDQHVH�VWXGLHV�DV�D�µ\RXQJ¶�ILHOG��1RW�RQO\�GR�
ZH�ILQG�UHODWLYHO\�IHZ�SHRSOH�SURIHVVLRQDOO\�HQJDJHG�LQ�WKLV�ILHOG��LW�LV�DOVR�VLJQLILFDQW�
WKDW�YLUWXDOO\�DOO�LQGLYLGXDOV�ZKR�GHULYHG�LQFRPH�IURP�-DSDQHVH�VWXGLHV�HLWKHU�FDPH�WR�LW�
YLD�D�GHWRXU��%DQ�. NHL��.DW �&KLNDJH��0RWRRUL�1RULQDJD��0XUDWD�+DUXPL���DQG�RU�KDG�
RWKHU� VRXUFHV� RI� LQFRPH� DW� WKH� VDPH� WLPH� �)XMLWDQL� 0LWVXH�� )XMLWDQL� 1DULDNLUD�� .DW �
&KLNDJH��.DW �8PDNL��7DNDKDVKL�0XQHQDR��8FKL\DPD�&KLQNHQ��8HGD�$NLQDUL��<DVKLUR�
+LURNDWD���(YHQ�*DP �.XQSHL��ZKRVH�VRXUFHV�RI�LQFRPH�DUH�XQFOHDU��EXW�ZKR�VHHPV�WR�
KDYH�PDGH� D� OLYLQJ� LQ� -DSDQHVH� VWXGLHV��ZDV� VHQW� WR� WKH� 6K KHLN � E\� KLV� GRPDLQ� IRU�
&KLQHVH�VWXGLHV��+DQDZD�+RNLLFKL�DOVR�KDG�KLV�SRVLWLRQ�ZLWKLQ�WKH�P NDQ��

7KH� SHUFHQWDJH� RI� SHUVRQV� GHULYLQJ� LQFRPH� IURP� SDLQWLQJ� LV� KLJK�� EXW� DV� KDV�
DOUHDG\�EHHQ�SRLQWHG�RXW�DERYH��SDLQWLQJ�ZDV�WKH�VLQJOH�VRXUFH�RI�LQFRPH�LQ�WKH�FDUHHU�
RI�RQO\�HOHYHQ� LQGLYLGXDOV� ��������RI����SDLQWHUV��������RI� WKH� WRWDO�QHWZRUN�RI�������
2WKHUV� FDPH� WR� WKH� ILHOG�ZLWK� D�GHWRXU�� OLNH� ,W � -DNXFK ��$ G �'HQ]HQ�RU�1DND\DPD�
. \ ��DQG�RU�FRPELQHG�LW�ZLWK�RWKHU��RIWHQ�UHODWHG��DFWLYLWLHV�VXFK�DV�ERRN�LOOXVWUDWLRQ��
SULQW� PDNLQJ� RU� FDOOLJUDSK\�� 1HYHUWKHOHVV�� WKH� KLJK� QXPEHU� RI� µGHFRUDWRUV¶� DQG�
µLOOXVWUDWRUV¶��PLJKW� DJDLQ�EH�D� UHIOHFWLRQ�RI� WKH�FXOWXUDO�G\QDPLVP�RI� WKH�SHULRG��RI� D�
EXUJHRQLQJ� DUW� PDUNHW� DQG� D� JURZLQJ� UHDGHUVKLS�� 7KH� VXUSULVLQJO\� KLJK� QXPEHU� RI�
SHUVRQV�ZKR�PD\�KDYH�GHULYHG�LQFRPH�IURP�SRSXODU�ILFWLRQ�FRXOG�EH�VHHQ�LQ�WKH�VDPH�
OLJKW���

,W� LV� QRW� LQ� LWVHOI� UHPDUNDEOH� WKDW� WKHUH� LV� D� VLJQLILFDQW� QXPEHU� RI� SK\VLFLDQV�
DPRQJ� RXU� LQWHOOHFWXDOV�� :KDW� LV� UHPDUNDEOH� LV� WKDW� WKH� QHWZRUN� KDV� QR� IHZHU� WKDQ�
ILIWHHQ� SK\VLFLDQV� ZKR� PDGH� XVH� RI� :HVWHUQ� PHWKRGV� RI� GLDJQRVLV�� WUHDWPHQW� DQG�
UHVHDUFK��(PD�5DQVDL�� ,QDPXUD�6DQSDNX��.DWVXUDJDZD�+RVK ��.RLVKL�*HQVKXQ��.XG �
+HLVXNH�� 0DHQR� 5\ WDNX�� 0RULVKLPD� &K U\ �� 1DNDJDZD� -XQ¶DQ�� WVXNL� *HQWDNX��
6XJLWD�*HQSDNX��7DFKLEDQD�1DQNHL��7DNHEH�6HLDQ��8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL�
DQG�<XQRNL�7DLMXQ��7KLV�SXWV�WKH�UHODWLYHO\�ORZ�ILJXUH�RI�LQGLYLGXDOV�LQ�WKH�QHWZRUN�VDLG�
WR�KDYH�GHULYHG�LQFRPH�IURP�:HVWHUQ�VWXGLHV�LQWR�SHUVSHFWLYH���

:KHQ�ORRNLQJ�DW�WKH�ILJXUHV�FRQFHUQLQJ�WKH�GRPDQLDO�DQG�%DNXIX�EXUHDXFUDF\�ZH�
VKRXOG�QRW� IRUJHW� WKDW� VHYHUDO� RI� WKHVH� LQGLYLGXDOV�ZHUH�QRW� VDPXUDL� DQG�GLG�QRW� HYHQ�
FRPH� IURP� IDPLOLHV� RI� UHWDLQHG� VFKRODUV� RU� SK\VLFLDQV�� :H� FRXOG� WKLQN� RI� 0RJDPL�
7RNXQDL�DQG�7DFKL�5\ ZDQ��WZR�FRPPRQHUV�ZKR�VHUYHG�WKH�%DNXIX��RU�RI�5DL�.\ KHL��
0XUDVH� . WHL�� . � )X\ � DQG� 2NDGD� %HLVDQMLQ�� FRPPRQHUV� LQ� WKH� GRPDQLDO�
DGPLQLVWUDWLRQ��
�
$� ILQDO� SRLQW� IRU� FRQVLGHUDWLRQ� LV� ZKDW� FRQWDFWV� EHWZHHQ� WKH� LQGLYLGXDOV�� DSDUW� IURP�
WHDFKHU�SXSLO� UHODWLRQVKLSV�� FDQ� EH� FRQQHFWHG� WR� WKHLU� SURIHVVLRQDO� OLIH� RU� WKHLU�
HPSOR\PHQW� VLWXDWLRQ�� ,I� ZH� LQFOXGH� FRQWDFWV� HVWDEOLVKHG� EHIRUH� WKH� EHJLQQLQJ� RI� WKH�
SHULRG� XQGHU� VFUXWLQ\�� ZH� ILQG� WKDW� UHODWLRQVKLSV� VXFK� DV� WKRVH� EHWZHHQ� GLUHFW�
FROOHDJXHV��HPSOR\HU�DQG�HPSOR\HH��RU�DUWLVW�DQG�FOLHQW�FRQFHUQ�DERXW�IRUW\�LQGLYLGXDOV�
LQ�WKH�QHWZRUN��DERXW��������)LUVW�RI�DOO��WKHUH�DUH�WZR�RI�WKH�µGLVFRYHULHV¶�RI�0DWVXGDLUD�
6DGDQREX��$ G �'HQ]HQ�DQG�7DQL�%XQFK ��'HQ]HQ�VWXGLHG�ZLWK�%XQFK �DQG�SRVVLEO\�
���������������������������������������� ���������
����%RRW��µ(GXFDWLRQ��VFKRROLQJ��DQG�UHOLJLRQ¶��HVS����������
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DOVR�ZLWK�0RULVKLPD�&K U\ ��ZKR�KDG�E\� WKDW� WLPH� MXVW� UHVLJQHG�IURP�KLV�SRVLWLRQ�DV�
6DGDQREX¶V�SHUVRQDO�SK\VLFLDQ��5HODWLRQVKLSV�DUH�DV�IROORZV��
�

x� 0DWVXGDLUD�6DGDQREX��$ G �'HQ]HQ��7DQL�%XQFK ��0RULVKLPD�&K U\ �
x� $ G �'HQ]HQ��0DWVXGDLUD�6DGDQREX��7DQL�%XQFK ��SRVVLEO\�0RULVKLPD�&K U\ �
x� 7DQL�%XQFK ��0DWVXGDLUD�6DGDQREX��$ G �'HQ]HQ�
x� 0RULVKLPD�&K U\ ��0DWVXGDLUD�6DGDQREX��SRVVLEO\�$ G �'HQ]HQ�

�
$V�WKH�UHIRUPHU�RI�WKH�%DNXIX¶V�HGXFDWLRQDO�V\VWHP�6DGDQREX�ZDV�DOVR�DFTXDLQWHG�ZLWK�
WKH�KHDG�RI�WKH�6K KHLN ��+D\DVKL�1REXWDND��D�FRQWDFW�WKDW�ZDV�DQ\WKLQJ�EXW�VPRRWK���
DQG�ZLWK�VHYHUDO�PHPEHUV�RI�WKH�QHZ�6K KHLN �VWDII���

:H� KDYH� +DUXNL� 1DQNR� DQG� 7RWRNL� %DLJDL� ZKR� ZHUH� VLPXOWDQHRXVO\� LQ� WKH�
VHUYLFH�RI�0DVX\DPD�6HVVDL��GDLP\R�RI�WKH�GRPDLQ�RI�1DJDVKLPD�LQ�,VH�SURYLQFH��DQG�
ZH� DOVR� ILQG� VRPH� HPSOR\HHV� RI� WKH� GDLP\R� RI� $NLWD� LQ� 8JR� SURYLQFH�� 6DWDNH�
<RVKLDWVX��7KH�FDUHWDNHU�RI�WKH�GRPDLQ¶V�(GR�UHVLGHQFH��7HJDUD�QR�2NDPRFKL��SUREDEO\�
LQWURGXFHG�+LUDJD�*HQQDL�WR�KLV�ORUG��*HQQDL�ZDV�VXEVHTXHQWO\�HQJDJHG�WR�LQYHVWLJDWH�
WKH�PLQLQJ�LQGXVWU\�RI�WKH�GRPDLQ��*HQQDL�LQWURGXFHG�ERWK�KLV�HPSOR\HU�<RVKLDWVX�DQG�
D� UHWDLQHU� RI� WKH� GRPDLQ�� 2GDQR� 1DRWDNH�� WR� :HVWHUQ� SDLQWLQJ�� 7KH� .\RWR� VFKRODU�
0XUDVH�. WHL�ZDV�HQJDJHG�E\�<RVKLDWVX�LQ�������<RVKLDWVX�GLHG�LQ�������. WHL�ZRUNHG�
IRU�WKH�GRPDLQ�XQWLO�������,�ZLOO�JLYH�WKH�UHODWLRQVKLSV�VHSDUDWHO\��
�

x� 6DWDNH�<RVKLDWVX��7HJDUD�QR�2NDPRFKL��+LUDJD�*HQQDL��2GDQR�1DRWDNH��0XUDVH�. WHL�
x� 7HJDUD�QR�2NDPRFKL��6DWDNH�<RVKLDWVX��+LUDJD�*HQQDL�
x� 2GDQR�1DRWDNH��6DWDNH�<RVKLDWVX��+LUDJD�*HQQDL�
x� +LUDJD�*HQQDL��6DWDNH�<RVKLDWVX��7HJDUD�QR�2NDPRFKL��2GDQR�1DRWDNH�
x� 0XUDVH�. WHL��6DWDNH�<RVKLDWVX�

�
2GDQR�1DRWDNH�DSSDUHQWO\�PDGH�VXFK�SURJUHVV�LQ�:HVWHUQ�SDLQWLQJ�WKDW�KH�ZDV�VHOHFWHG�
WR� EH� WKH� LOOXVWUDWRU� RI� .DLWDL� 6KLQVKR�� WKH� SXEOLFDWLRQ� WKDW� ZDV� WKH� UHVXOW� RI� WKH�
2QWOHHGNXQGLJH� 7DIHOHQ� WUDQVODWLRQ� SURMHFW� PHQWLRQHG� HDUOLHU�� ,Q� FRQQHFWLRQ� WR� WKLV�
FRPPLVVLRQ�1DRWDNH�SUREDEO\�PHW�VRPH�RI�WKH�VFKRODUV�HQJDJHG�LQ�WKH�SURMHFW��,W�PXVW�
EH� DGGHG� WKDW�� DOWKRXJK� WKH� SURMHFW�ZDV� XQGHUWDNHQ� E\� D� JURXS� RI� �PDLQO\� GRPDQLDO��
SK\VLFLDQV�� LW� FDQQRW� VWULFWO\� EH� VDLG� WR� KDYH� EHHQ� D� SURGXFW� RI� WKHLU� HPSOR\PHQW�
VLWXDWLRQ�� 7KH� OLQN� EHWZHHQ� WKHP� DQG� WKH� LQFHQWLYH� IRU� WKLV� HQWHUSULVH� ZDV� D� VKDUHG�
LQWHUHVW�LQ�:HVWHUQ�PHGLFLQH���

7KH� QHWZRUN� FRQWDLQV� VHYHUDO�PHPEHUV� RI�+D\DVKL� -XVVDL¶V� WHDP�RI� WHDFKHUV� DW�
WKH�UHIRUPHG�6K KHLN ��6KLEDQR�5LWVX]DQ��%LW �1LVK ��2NDGD�.DQVHQ�DQG�.RJD�6HLUL��
1DWXUDOO\�� DOO� ILYH� VFKRODUV� NQHZ� HDFK� RWKHU�� +RZHYHU�� ZH� DOVR� ILQG� VFKRODUV� ZKR�
ZRUNHG� DW� WKH� 6K KHLN � EHIRUH� LWV� UHIRUP�� +LUDVDZD� .\RNX]DQ�� KLV� FROOHDJXH� 6HNL�
6K V �DQG�6K V ¶V�SXSLO�,FKLNDZD�.DQVDL��,QWHUHVWLQJO\��.DQVDL¶V�VRQ�%HLDQ�ZDV�D�SXSLO�
RI�ERWK�+D\DVKL�-XVVDL�DQG�6KLEDQR�5LWVX]DQ��DQ�LQGLFDWLRQ�RI�FRQWDFW�EHWZHHQ�PHPEHUV�
RI�WKH�QHZ�DQG�WKH�µGLVJUDFHG¶�6K KHLN �VWDII��

7KH� GLUHFWLQJ� RI� RIILFLDO� UHVHDUFK� SURMHFWV� ZDV� DPRQJ� WKH� WDVNV� RI� 6KLEDQR�
5LWVX]DQ� DW� WKH�6K KHLN ��<DVKLUR�+LURNDWD�ZRUNHG�XQGHU� KLP� DW� WKH� RFFDVLRQ�RI� WKH�
FRPSLODWLRQ�RI�.RNNDQ�LQ������DQG�LQ������DFFRPSDQLHG�5LWVX]DQ�RQ�D�WRXU�RI�WHPSOHV�
DQG�VKULQHV�LQ�WKH�.LQNL�UHJLRQ��+LURNDWD�SUREDEO\�NQHZ�2NDGD�.DQVHQ��ZKR�GLUHFWHG�
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RI�+DQNDQSX�]RNXKHQ��LQ�ZKLFK�+LURNDWD�DOVR�WRRN�SDUW���HYHQ�WKRXJK�.DQVHQ�EHFDPH�
LQWHQGDQW�LQ�+LWDFKL�SURYLQFH�LQ�������ZKHQ�WKH�SURMHFW�ZDV�VWLOO�XQGHU�ZD\���

,W�LV�QRW�XQOLNHO\�WKDW�%DQ�. NHL�DQG�8HGD�$NLQDUL�PHW�HDFK�RWKHU�LQ�D�EXVLQHVV�
FRQWH[W��$PRQJVW�RWKHU�SURGXFWV�� WKH�%DQ�IDPLO\�EXVLQHVV�GHDOW� LQ�XPEUHOODV��ZKHUHDV�
$NLQDUL� VROG� RLO� DQG� SDSHU�� 0LJXPD� .DWHQ� ZDV� WKH� LOOXVWUDWRU� RI� %DQ� . NHL¶V� EHVW�
VHOOLQJ�.LQVHL�NLMLQGHQ�DQG�LWV�VHTXHO�=RNX�NLQVHL�NLMLQGHQ��

7DND\DVX�5RRNX�ZRUNHG�RQ�FRPPLVVLRQ�IRU�,ULH�0DVD\RVKL��KH�PDGH�IDLU�FRSLHV�
RI�0DVD\RVKL¶V�ZRUN��. �)X\ ¶V�ZLIH�5DLNLQ�ZDV�LQ�WKH�VHUYLFH�RI�,W �7 VKR�EHIRUH�KHU�
PDUULDJH�� 0DWVXPXUD� .HLEXQ� ZDV� SULQFH� 6KLQQLQ¶V� DWWHQGDQW�� SUREDEO\� LQ� WKH� HDUO\�
����V�� .D\DPD� 7HNLHQ� ZDV� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV� LQ� WKH� VHUYLFH� RI� 6KLQQLQ¶V�
WHPSOH�� WKH� 0\ K �LQ�� ,QRXH� .LQJD� KHOG� WKH� VDPH� SRVLWLRQ� DW� WKH� 6HLM NDQ� PHGLFDO�
DFDGHP\� XQGHU� 7DNL� 0RWRWDND� DQG� XQGHU� KLV� VRQ� DQG� VXFFHVVRU� 7DNL� 5DQNHL��
.DWVXUDJDZD�+RVK � WDXJKW�PHGLFLQH� DW� WKH� 6HLM NDQ� XQGHU�5DQNHL� DQG� XQGHU� KLV� VRQ�
5HQSX�� DQG�2QR�5DQ]DQ�ZRUNHG� XQGHU�5HQSX� DV� WHDFKHU� RI� ERWDQ\�� 7DNL]DZD�%DNLQ�
ZRUNHG�DV�D�JKRVWZULWHU�IRU�6DQW �.\ GHQ��
�
,Q�FRQFOXVLRQ�ZH�PLJKW� VD\� WKDW�DOWKRXJK�VRPH�FDPH�FORVHO\� WR�KDYLQJ�D� µMRE¶� LQ�RXU�
PRGHUQ�VHQVH�RI�WKH�ZRUG��LW�ZDV�PRUH�RIWHQ�D�PDWWHU�RI�XVLQJ�DOO�DYDLODEOH�PHDQV�QRW�
RQO\� WR� IHHG� RQHVHOI� DQG� RQH¶V� IDPLO\�� EXW� DOVR� WR� ILQDQFH� HYHQ� PRUH� DFWLYLWLHV� DQG�
HQWHUSULVHV��3HUVRQDO� DPELWLRQV� DQG�H[SHFWDWLRQV��QR�GRXEW��SOD\HG�D� UROH�KHUH�� EXW� VR�
GLG� LQWHOOHFWXDO� G\QDPLVP�� FXULRVLW\� DQG� FUHDWLYLW\�� ,W�ZDV� DOO� YHU\� FRPSDUDEOH� WR� WKH�
VLWXDWLRQ�LQ�WKH�:HVW�DW�WKDW�WLPH��LQ�ZKLFK�WKH�ORFDO�FKXUFK�FDQWRU�ZDV�DOVR�GLUHFWRU�RI�
WKH� &ROOHJLXP� 0XVLFXP� DQG� FRXUW� FRPSRVHU�� JDYH� UHFLWDOV� DQG� FRQGXFWHG� KLJKO\�
WHFKQLFDO�H[DPLQDWLRQV�RI�QHZO\�EXLOW�DQG�UHQRYDWHG�RUJDQV��RU�WKH�ZRXOG�EH�SOD\ZULJKW��
SRHW��ELRJUDSKHU�DQG�KDFN�WXUQHG�OH[LFRJUDSKHU��RU�WKH�PDQ�ZKR�VROG�PDWKHPDWLFDO�DQG�
PXVLFDO� LQVWUXPHQWV� DQG� WR\V� WULHG� WR� ILQG� PHDQV� WR� ILQDQFH� KLV� H[SHULPHQWV� ZLWK�
VWHDP�����,Q������ WKH�5HYHUHQG� -HGLGLDK�0RUVH� ������������ZURWH� WR�KLV� VRQ�6DPXHO��
³<RXU�QDWXUDO�GLVSRVLWLRQ��P\�GHDU�VRQ��UHQGHUV�LW�SURSHU�IRU�PH�HDUQHVWO\�WR�UHFRPPHQG�
WR�\RX�WR�DWWHQG�WR�RQH�WKLQJ�DW�D�WLPH��,W�LV�LPSRVVLEOH�WKDW�\RX�FDQ�GR�WZR�WKLQJV�ZHOO�
DW� WKH� VDPH� WLPH�� DQG� ,� ZRXOG�� WKHUHIRUH�� QHYHU� KDYH� \RX� DWWHPSW� LW´�� 7KH� 5HYHUHQG�
0RUVH�� QRW� RQO\� D�&DOYLQLVW�PLQLVWHU� EXW� �GHVSLWH� KLV� DGPRQLWLRQV�� DOVR� D� JHRJUDSKHU��
KLVWRULDQ�DQG�DXWKRU�RI�UHOLJLRXV�SDPSKOHWV��ZURWH�LQ�YDLQ��6DPXHO�������������ZHQW�RQ�
WR�EHFRPH�D�ILQH�SDLQWHU��EXW�KH�LV�EHVW�NQRZQ�WRGD\�DV�WKH�LQYHQWRU�RI�WKH�WHOHJUDSK�����

,Q� -DSDQ�� LQ� WKLV� VDPH� SHULRG�� SHRSOH� ZRXOG� OLNHZLVH� FRPELQH� WKHLU� YDULRXV�
HQWHUSULVHV�DQG�RU�HQJDJHPHQWV��VHHN�DGGLWLRQDO�WDVNV�DQG�SURMHFWV��DQG�RU�PDNH�XVH�RI�
DUWLVWLF� WDOHQWV� WR� VXSSOHPHQW� WKHLU� LQFRPH� DQG� UHDOL]H� WKHLU� VRFLDO� DQG�RU� LQWHOOHFWXDO�
DPELWLRQV�� 0\� SURVRSRJUDSK\� DOVR� VKRZV� FDUHHU� FKDQJHV�� ZKHUH� SHRSOH�� HLWKHU� E\�
FKRLFH�RU� WKURXJK�FLUFXPVWDQFHV�� UHVLJQHG� IURP�SRVLWLRQV��JDYH�XS�SUDFWLFHV�RU�FORVHG�
VKRSV�DQG�DVVXPHG�QHZ�IXQFWLRQV�RU�GHYRWHG�WKHPVHOYHV�WR�RWKHU�DFWLYLWLHV��0RUH�DERXW�

���������������������������������������� ���������
����&KULVWRSK� :ROII�� -RKDQQ� 6HEDVWLDQ� %DFK�� WKH� OHDUQHG� PXVLFLDQ�� 2[IRUG� ������ SDVVLP�� :DOWHU�
-DFNVRQ�%DWH��6DPXHO�-RKQVRQ��/RQGRQ�������SDVVLP��DQG�-HQQ\�8JORZ��7KH�/XQDU�0HQ��)LYH�IULHQGV�
ZKRVH� FXULRVLW\� FKDQJHG� WKH�ZRUOG��1HZ�<RUN� ������ ������� �WKH� SHUVRQ� FRQFHUQHG� LV� -DPHV�:DWW��
�������������
����:LOOLDP�.ORVV��6DPXHO�)��%��0RUVH��1HZ�<RUN�����������
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WKH� IXQFWLRQLQJ� RI� LQWHOOHFWXDOV� µRQ� WKH� PDUNHW¶� ZLOO� EH� VDLG� LQ� WKH� ILQDO� SDUW� RI� WKLV�
PRQRJUDSK���
� �
7KLV� QHWZRUN� KDV� VHYHUDO� FDVHV� LQ� ZKLFK� HQJDJHPHQW�� FRPPLVVLRQ� RU� VRPH� RWKHU�
SURIHVVLRQDO�VHUYLFH�ZHUH�WKH�UHDVRQ�WKDW�LQGLYLGXDOV�IRXQG�WKHLU�ZD\�LQWR�WKH�ILUVW�RUGHU�
FRQWDFW� ]RQHV� RI� RWKHUV�� +RZHYHU�� YLUWXDOO\� DOO� LQGLYLGXDOV� FRQFHUQHG� DOVR� KDG� RWKHU�
FRQWDFWV�ZLWKLQ�WKH�QHWZRUN��(PSOR\PHQW�DV�VXFK�ZDV��WKHUHIRUH��QRW�D�GHFLVLYH�IDFWRU�
IRU� WKH� IRUPDWLRQ� RI� WKH� QHWZRUN�� EXW� LW� PXVW� EH� FOHDU� WKDW� SURIHVVLRQDO� PDWWHUV� DQG�
HPSOR\PHQW�VLWXDWLRQV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�QHWZRUN�G\QDPLFV��6XFK�PDWWHUV�DQG�
WKHLU�FRQWH[W�ZLOO�OLNHZLVH�EH�GLVFXVVHG�LQ�SDUW�,9���
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�
%HIRUH�ZH�WXUQ�RXU�DWWHQWLRQ�WR�WKH�DFWLYLWLHV�RXU�LQWHOOHFWXDOV�HQJDJHG�LQ��WKHUH�DUH�D�IHZ�
PDWWHUV� WKDW� VKRXOG� EH� FODULILHG�� $V� LV� HYLGHQW� IURP� WKH� ELRJUDSKLFDO� SURILOHV�� DOO�
LQWHOOHFWXDO� DFWLYLWLHV� WKDW� FRPSULVHG� RU� FRQWULEXWHG� WR� D� SHUVRQ¶V� LQFRPH� KDYH� EHHQ�
LQFOXGHG� LQ� WKH�FDWHJRU\� µDFWLYLWLHV¶��EXW� ,�ZRXOG� OLNH� WR�VWUHVV�DJDLQ� WKDW� µVRXUFH�V��RI�
LQFRPH¶�VKRXOG�QRW�EH�UHDG�DV�µPRVW�LPSRUWDQW�DFWLYLWLH�V�¶��$OVR��DV�,�KDYH�DOUHDG\�VDLG�
DERYH�� WKH� OLVW� RI� DFWLYLWLHV� JLYHQ� ZLWK� WKH� ELRJUDSKLFDO� SURILOHV� LV� QRW� VXSSRVHG� WR�
LQGLFDWH�DQ\�RUGHU�RI�SUHIHUHQFH�RU�LPSRUWDQFH��0RUHRYHU��WKH�UHDGHU�PXVW�EH�DZDUH�WKDW�
WKH�OLVW�RI�DFWLYLWLHV�RQO\�LQFOXGHV�WKH�DFWLYLWLHV�D�FHUWDLQ�LQGLYLGXDO�HQJDJHG�LQ�IRU�WKHLU�
RZQ� VDNH�� SURIHVVLRQDOO\� RU� RWKHUZLVH�� )RU� LQVWDQFH�� µ&KLQHVH� VWXGLHV¶� KDV� RQO\� EHHQ�
LQFOXGHG� LQ� WKH� OLVW� RI� D� SHUVRQ¶V� DFWLYLWLHV� ZKHQ� VRXUFHV� LQGLFDWH� WKDW� KH� ZDV� HLWKHU�
SURIHVVLRQDOO\� HQJDJHG� LQ� WKH� VWXG\� RI� &KLQHVH� FODVVLFDO� WH[WV�� UHJXODUO\� VWXGLHG� VXFK�
WH[WV�LQ�KLV�OHLVXUH�KRXUV�LQ�WKH�FRXUVH�RI�KLV�OLIH��RU�WRRN�XS�&KLQHVH�VWXGLHV�IRU�D�FHUWDLQ�
SHULRG� RXWVLGH� KLV� IRUPDWLYH� \HDUV�� :KHQ� &KLQHVH� VWXGLHV� ZDV� SDUW� RI�� IRU� LQVWDQFH��
PHGLFDO�WUDLQLQJ��LW�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKH�OLVW�RI�DFWLYLWLHV��µ.DQVKL¶�LV�D�VHSDUDWH�
FDWHJRU\�DQG�WKH�UHDGHU�ZLOO�XQGHUVWDQG�WKDW�WKH�FRPSRVLQJ�RI�&KLQHVH�SRHWU\�LQYROYHV�D�
NQRZOHGJH�RI�FODVVLFDO�&KLQHVH�DQG�D�ZLOOLQJQHVV�WR�VWXG\�&KLQHVH�FODVVLFDO�SRHWU\�DQG�
SRHWLFDO�WKHRU\��7KH�VWXG\�RI�&KLQHVH�WH[WV�FRQFHUQLQJ�YDULRXV�IRUPV�RI�DUW��WKH�WKHRU\�
RI�DUW�RU��IRU�LQVWDQFH��VHQFKD�KDV�EHHQ�XQGHUVWRRG�WR�EHORQJ�WR�WKRVH�SDUWLFXODU�DFWLYLWLHV��
7KH�VDPH�KROGV�JRRG�IRU�-DSDQHVH�VWXGLHV�DV�VXFK�DQG�WKH�FRPSRVLQJ�RI�YDULRXV�IRUPV�
RI�-DSDQHVH�SRHWU\��/LNHZLVH��LI�WKH�VWXG\�RI�:HVWHUQ�PDWHULDO�ZDV�VROHO\�GLUHFWHG�DW�WKH�
DUW�RI�KHDOLQJ��,�KDYH�QRW�PHQWLRQHG�LW�DV�D�VHSDUDWH�DFWLYLW\��µ:HVWHUQ�VWXGLHV¶���LQ�WKHVH�
FDVHV�WKH�UHDGHU�ZLOO�RQO\�ILQG�µPHGLFLQH¶��

6RXUFHV�FDQ��RI�FRXUVH��EH�GHILFLHQW��6RPHWLPHV�WKH\�RQO\�PHQWLRQ�WKH�µXPEUHOOD�
JHQUH¶�� VR� WKDW�� HYHQ� LI� LW� LV� QRW� H[SOLFLWO\� VWDWHG�� µNDQVKL¶� PD\� KDYH� LQFOXGHG� WKH�
FRPSRVLQJ�RI�N\ VKL� �FRPLF�&KLQHVH�YHUVH��� MXVW�DV� µZDND¶�PD\�KDYH� LQFOXGHG�N\ ND��
DQG�µN\ ND¶�PD\�KDYH�LQFOXGHG�N\ EXQ� �FRPLF�-DSDQHVH�SURVH���7KHUH�PD\�KDYH�EHHQ�
PRUH�SRHWU\�HQWKRXVLDVWV�ZKR�WULHG�WKHLU�KDQG�DW�UHQJD�RU�VHQU\ ��RU�FDOOLJUDSKHUV�ZKR�
FDUYHG�VHDOV��WKDQ�VRXUFHV�WHOO�XV��7KH�ELRJUDSKLFDO�VNHWFK�RI�0DWVXUD�6HL]DQ��GDLP\R�RI�
WKH�GRPDLQ�RI�+LUDGR��WHOOV�XV�WKDW�KH�SUDFWLVHG�VHYHUDO�SROLWH�SDVWLPHV�EHILWWLQJ�KLV�UDQN�
VXFK�DV�1 �DQG�NHPDUL��WKH�ELRJUDSKLFDO�VNHWFKHV�RI�6DNDL�+ LWVX��VRQ�RI�WKH�GDLP\R�RI�
WKH� GRPDLQ� RI� +LPHML�� DQG� RI� 0DWVXGDLUD� 6DGDQREX� DGG� FKDQR\X�� 7KLV� OHDGV� WR� WKH�
DVVXPSWLRQ�WKDW��LQ�IDFW��VHYHUDO�RI�WKH�PRUH�DIIOXHQW�DQG�KLJK�UDQNLQJ�LQGLYLGXDOV�LQ�RXU�
QHWZRUN� PD\� KDYH� EHHQ� HQJDJHG� LQ� VXFK� DFWLYLWLHV�� +RZHYHU�� ,� KDYH� QRW� LQFOXGHG�
DQ\WKLQJ�EDVHG�RQ�FRQMHFWXUH��7KLV�ZRXOG�RQO\�KDYH�UHVXOWHG�LQ�WRR�PDQ\�LQVWDQFHV�RI�
µJLYHQ�;��KH�VKH�ZLOO�SUREDEO\�DOVR�KDYH�EHHQ�HQJDJHG�LQ�<¶��1HLWKHU�KDYH�,� LQFOXGHG�
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DQ\WKLQJ� WKDW� WKH� VRXUFHV�SUHVHQWHG�DV�D�RQH�RII�RU� D� UDULW\��7R�JLYH�DQ�H[DPSOH�� LW� LV�
NQRZQ� WKDW�8HGD�$NLQDUL�SURGXFHG�D� IHZ�SDLQWLQJV� LQ� WKH�FRXUVH�RI�KLV� OLIH��6RPH�RI�
WKHP� KDYH� VXUYLYHG� ��� �1HYHUWKHOHVV�� ,� KDYH� QRW� LQFOXGHG� µSDLQWLQJ¶� LQ� KLV� OLVW� RI�
DFWLYLWLHV���

)LQDOO\�� DFWLYLWLHV� WKDW� SHRSOH� WRRN� XS� LQ� WKHLU� HDUO\� \HDUV�� EXW� HYLGHQWO\�
DEDQGRQHG�EHIRUH�WKH�HQG�RI�WKHLU�IRUPDWLYH�SHULRG��KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKH�OLVW�RI�
WKHLU� DFWLYLWLHV��7KHUH� DUH�� IRU� LQVWDQFH�� VHYHUDO� LQGLYLGXDOV�ZKR� HPEDUNHG�RQ�PHGLFDO�
VWXGLHV� EXW� FKDQJHG� FRXUVH� DW� DQ� HDUO\� VWDJH�� ,�PLJKW�PHQWLRQ�$NDPDWVX� 6 VK ��.DQ�
&KD]DQ�� . � )X\ ��0XUDVH�. WHL�� 1LVKL\DPD� 6HVVDL�� NXER� 6KLEXWVX�� WD� .LQM � DQG�
7DNL]DZD�%DNLQ���

,� IRFXV� RQ� DVSHFWV� RI� JHRJUDSK\� DQG� RQ� VRFLDO� EDFNJURXQG�� EXW� ZKHUHYHU�
DSSURSULDWH�� IXUWKHU�GDWD�DUH�DGGHG��7KH� WDEOH� LQ� WKH�DSSHQGL[�VKRZV�RXU� LQWHOOHFWXDOV¶�
DFWLYLWLHV�� 7R� NHHS� WKDW� WDEOH� ZLWKLQ� ERXQGV�� WKH� DFWLYLWLHV� LQ� ZKLFK� IHZHU� WKDQ� ILYH�
LQGLYLGXDOV�SDUWRRN��KDYH�EHHQ� OLVWHG� WRJHWKHU��7KH� WDEOH�EHORZ�JLYHV� WKH�DOO� DFWLYLWLHV�
PHQWLRQHG� LQ�RXU�SURVRSRJUDSK\�� IROORZHG�E\�WKH�QXPEHU�RI� LQGLYLGXDOV� LQYROYHG�DQG�
WKH�SHUFHQWDJH�RI�WKH�WRWDO�QXPEHU�RI�����SHUVRQV��
�
$FWLYLW\� 1XPEHU� 3HUFHQWDJH�

RI�����
&KLQHVH�VWXGLHV� ��� �������
NDQVKL� ��� �������
YHUQDFXODU�&KLQHVH� �� ������
-DSDQHVH�VWXGLHV� ��� �������
ZDND� ��� �������
N\ ND� ��� ������
KDLNDL� ��� ������
UHQJD� �� ������
VHQU\ � �� ������
]XLKLWVX� �� ������
SRSXODU�ILFWLRQ� ��� ������
WUDYHO�ZULWLQJ� �� ������
%XGGKLVW�VWXGLHV� ��� ������
6KLQWR�VWXGLHV� �� ������
SROLWLFDO�HFRQRPLF�VWXGLHV� �� ������
PLOLWDU\�VWXGLHV� �� ������
HWKQRJUDSK\� �� ������
HSLJUDSK\�NDQML�HW\PRORJ\� �� ������
VWXG\�RI�SRSXODU�FXOWXUH� �� ������
JDUGHQLQJ� �� ������
PXVLF��GDQFH� ��� ��������
N G � ��� ������
VHQFKD� ��� ������
FKDQR\X� �� ������
���������������������������������������� ���������
����6RPH�DUH�UHSUHVHQWHG�LQ�1DJDVKLPD�+LURDNL�	�,NH]DZD�1DWVXNL� �� ��8HGD�$NLQDUL�

��7RN\R�������
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FRQQRLVVHXUVKLS� �� ������
FROOHFWLQJ� ��� ������
PHGLFLQH� ��� �������
:HVWHUQ�VWXGLHV� ��� ������
ERWDQ\� �� ������
DJULFXOWXUDO�VWXGLHV� �� ������
DVWURQRP\�FDOHQGULFDO�VFLHQFHV� ��� �������
HNLJDNX� ��� ������
PHFKDQLFV� �� ������
SDLQWLQJ� ��� �������
LOOXVWUDWLRQ�SULQW�PDNLQJ� �� ������
FDOOLJUDSK\� ��� �������
VHDO�FDUYLQJ� ��� ������
WKHRU\�RI�DUW� �� ������
SRWWHU\� �� ������
�
7KH� WDEOH� LQ� WKH� DSSHQGL[� DOORZV� RQH� WR� VHH� KRZ�PDQ\� DFWLYLWLHV� DUH� FRPELQHG� E\� D�
VLQJOH� LQGLYLGXDO�� +HUH� ,� JLYH� WKH� WRWDOV�� ��� LQGLYLGXDOV� HQJDJHG� LQ� RQO\� RQH� DFWLYLW\�
��������RI����������HQJDJHG�LQ� WZR�DFWLYLWLHV��������������HQJDJHG�LQ�WKUHH�DFWLYLWLHV�
�������������HQJDJHG�LQ�IRXU�DFWLYLWLHV��������������HQJDJHG�LQ�ILYH�DFWLYLWLHV�����������
��HQJDJHG�LQ�VL[�DFWLYLWLHV������������HQJDJHG�LQ�VHYHQ�DFWLYLWLHV������������HQJDJHG�LQ�
HLJKW�DFWLYLWLHV����������DQG�RQH�HQJDJHG�LQ�QLQH�DFWLYLWLHV�����������7KXV������HQJDJHG�
LQ�PRUH�WKDQ�RQH�DFWLYLW\���������RYHU�RQH�KDOI�LQ�WKUHH�RU�PRUH�����������7KLV�LQ�LWVHOI�
LV�WHOOLQJ��EXW�RI�FRXUVH�VRPH�FRPELQDWLRQV�RI�DFWLYLWLHV�DUH�VHOI�HYLGHQW��6R�ZH�ZDQW�WR�
NQRZ�ZKDW�FRPELQDWLRQV�DUH�UDWKHU�PRUH�XQH[SHFWHG��2Q�DQ�DGPLWWHGO\�VXEMHFWLYH��EXW�
DOVR� TXLWH� FRQVHUYDWLYH� MXGJHPHQW�� ,� FRQVLGHU� VRPH� ��� FDVHV� DV� XQH[SHFWHG�� WKDW� LV�
�������±� WR�DUULYH�DW� WKLV� UHVXOW�� WKH� UDQJH�RI�FRPELQDWLRQV�KDV� WR�EH� IDLUO\� ODUJH��DQG�
LQGHHG� WKH� QXPEHU� RI� SHUPXWDWLRQV� LV� YHU\� ODUJH�� 7KXV�� RYHU� RQH�WKLUG� RI� RXU� ����
LQGLYLGXDOV�FRPELQHG�DFWLYLWLHV� LQ�DQ�DGYHQWXURXV��PRUH�RU� OHVV�XQSUHGLFWDEOH�PDQQHU��
6HYHUDO�RI�WKHVH�LQVWDQFHV�DUH�GLVFXVVHG�LQ�PRUH�GHWDLO�EHORZ���
�
&+,1(6(�678',(6�$1'�5(/$7('�$&7,9,7,(6�
�
,W� LV� HYLGHQW� WKDW� &KLQHVH� VWXGLHV� DQG� NDQVKL� DUH� WKH� DFWLYLWLHV� PRVW� SUDFWLVHG� E\� WKH�
LQGLYLGXDOV� LQ� RXU� QHWZRUN�� $UH� WKHUH� DQ\� SDWWHUQV� LQ� WKHLU� JHRJUDSKLFDO� VSUHDG� DQG�
VSDFLQJ"� /LQNLQJ� XS� DFWLYLW\� DQG� JHRJUDSK\� FRXOG� UHYHDO� FHUWDLQ� FHQWUHV� IRU� &KLQHVH�
VWXGLHV�DQG�RU�NDQVKL��RU�SHUKDSV�D�VKLIW�LQ�SURPLQHQFH�IURP��IRU�LQVWDQFH��.\RWR�WR�(GR�
ZLWKLQ�WKH�SHULRG�XQGHU�VFUXWLQ\��,Q�RUGHU�WR�GR�WKLV�ZH�PXVW�KDYH�D�ORRN�DW�WKH�SODFHV�
ZKHUH� SHRSOH� VWXGLHG� WKHVH� DFWLYLWLHV� DQG�RU� WKH� SODFHV�ZKHUH� WKH\� VXEVHTXHQWO\�ZHUH�
SURIHVVLRQDOO\�DFWLYH�LQ�WKLV�ILHOG���

,I� ZH� FRQVLGHU� WKH� SHUVRQV� ZKR� ZHUH� SURIHVVLRQDOO\� DFWLYH� DV� VSHFLDOLVWV� RI�
&KLQHVH�VWXGLHV��IRU�WKH�PRPHQW�GLVUHJDUGLQJ�NDQVKL�DQG�YHUQDFXODU�&KLQHVH���ZH�ILQG�
QLQH�LQGLYLGXDOV�ZKR�VWXGLHG�LQ�(GR�DQG�ODWHU�DOVR�WDXJKW�WKHUH��
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x� $GDFKL�6HLJD�
x� +D\DVKL�-XVVDL�
x� ,QRXH�.LQJD�
x� .DPHGD�% VDL�
x� 2NDGD�.DQVHQ�
x� NXER�6KLEXWVX��
x� 8FKL\DPD�&KLQNHQ��
x� <DPDPRWR�+RNX]DQ�
x� <RVKLGD�. WRQ�

�
:H�ILQG�VHYHQ�ZKR�VWXGLHG�DQG�WDXJKW�LQ�.\RWR���
�

x� $NDPDWVX�6 VK �
x� (PXUD�+RNNDL�
x� ,W �7 VKR��
x� ,ZDJDNL�5\ NHL��
x� .D\DPD�7HNLHQ��
x� 1LVKL\RUL�6HLVDL��
x� 6HLGD�7DQV �

�
$QG�ILQDOO\�IRXU�ZKR�VWXGLHG�DQG�ZRUNHG�LQ�2VDND���
�

x� ,LRND�*LVDL��
x� 1DNDL�&KLNX]DQ��
x� 1DNDL�5LNHQ��
x� 6KLQR]DNL�6DQW ��

�
+RZHYHU��VLPSOLFLW\�HQGV�WKHUH��EHFDXVH�ZH�DOVR�ILQG�D�SOHWKRUD�RI�RWKHU�FRPELQDWLRQV��
:H� KDYH� WZR� LQGLYLGXDOV�ZKR� VWXGLHG� LQ�(GR� DQG�ZRUNHG� WKHUH� DQG� LQ� WKH� SURYLQFHV�
�,FKLNDZD�%HLDQ��6HNL�6K V ���IRXU�ZKR�VWXGLHG�LQ�.\RWR�DQG�ZRUNHG�WKHUH�DQG�LQ�WKH�
SURYLQFHV� �0LQDJDZD�.LHQ��0LQDJDZD�. VDL��0XUDVH�. WHL��1DZD�5RG ��� DQG� WKUHH�
ZKR�VWXGLHG�LQ�.\RWR�DQG�VXEVHTXHQWO\��UH�VHWWOHG�LQ�WKH�SURYLQFHV��1LVKL\DPD�6HVVDL��
.DQ� &KD]DQ�� 7RWRNL� %DLJDL��� 0RUHRYHU�� ZH� KDYH� WKH� IROORZLQJ� FDUHHUV�� 7DNHPRWR�
+RNXULQ�VWXGLHG�LQ�WKH�SURYLQFHV�DQG�LQ�(GR��VXEVHTXHQWO\�WDXJKW�LQ�WKH�SURYLQFHV�DQG�
ILQDOO\�VHWWOHG�DQG�WDXJKW�LQ�.\RWR��+DWWRUL�5LVVDL�VWXGLHG�LQ�2VDND�DQG�WDXJKW�LQ�(GR��
+LUDVDZD� .\RNX]DQ� VWXGLHG� LQ� .\RWR�� ZDV� DFWLYH� DV� D� SK\VLFLDQ� LQ� 2VDND� DQG� ODWHU�
EHFDPH�D�WHDFKHU�DW�WKH�6K KHLN �LQ�(GR��.DWD\DPD�+RNNDL�VWXGLHG�LQ�.\RWR�DQG�WDXJKW�
LQ� 2VDND�� $NXWDJDZD� 7DQN\ � VWXGLHG� LQ� (GR� DQG� .\RWR� DQG� VXEVHTXHQWO\� WDXJKW� LQ�
.\RWR�� WD� .LQM � DOVR� VWXGLHG� LQ� (GR� DQG� .\RWR�� EXW� ZRUNHG� LQ� (GR� DQG� LQ� WKH�
SURYLQFHV�� 5DL� .\ KHL� VWXGLHG� LQ� 2VDND� DQG� (GR� DQG� ZRUNHG� LQ� WKH� SURYLQFHV�� 5DL�
6KXQVXL� VWXGLHG� LQ� 2VDND� DQG� ZRUNHG� WKHUH� DQG� LQ� WKH� SURYLQFHV�� 6KLEDQR� 5LWVX]DQ�
VWXGLHG�LQ�(GR�DQG�ZRUNHG�WKHUH�DQG�LQ�.\RWR��.RJD�6HLUL�VWXGLHG�LQ�.\RWR�DQG�ZRUNHG�
LQ�WKH�SURYLQFHV�DQG�LQ�(GR��%LW �1LVK �VWXGLHG�LQ�2VDND�DQG�ZRUNHG�WKHUH�DQG�LQ�(GR��
+RVRDL�+DQVDL�VWXGLHG�LQ�2VDND�DQG�ZRUNHG�WKHUH�DQG�LQ�.\RWR��LQ�VXP��LV�D�YHULWDEOH�
MXPEOH�RI�GLIIHUHQW�PRYHPHQWV�DQG�FDUHHU�OLQHV��
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$V�IRU� WKRVH�ZKR�ZHUH�QRW�SURIHVVLRQDOO\�DFWLYH� LQ� WKH� ILHOG�RI�&KLQHVH�VWXGLHV��
EXW�KDYH�&KLQHVH�VWXGLHV�LQ�WKHLU�OLVW�RI�DFWLYLWLHV��WKH�SK\VLFLDQ�.RLVKL�*HQVKXQ��DFWLYH�
LQ�2VDND�DQG�.\RWR��DQG�WKH�GDLP\R�0DWVXUD�6HL]DQ��RI�WKH�GRPDLQ�RI�+LUDGR�LQ�+L]HQ�
SURYLQFH�� ERWK� VWXGLHG� ZLWK� 0LQDJDZD� .LHQ� �EDVHG� LQ� .\RWR��� WKH� WHDFKHUV� RI� (GD�
1DJD\DVX��D�PHUFKDQW�IURP�2VDND��DQG�2]DZD�5RDQ��DFWLYH�LQ�.\RWR�DV�DQ�RIILFLDO�DQG�
ODWHU�DV�D�WHDFKHU�RI�ZDND��DUH�XQNQRZQ��5DL�. �ZDV�DFWLYH�DV�D�G\HU�LQ�WKH�SURYLQFH�RI�
$NL��WKH�SK\VLFLDQ�6DVDNL�5RDQ��+L]HQ�SURYLQFH��ZHQW�WR�VWXG\�DW�WKH�6K KHLN �ZKHQ�KH�
ZDV�DERXW�IRUW\�\HDUV�ROG��GRPDQLDO�UHWDLQHU�8UDJDPL�*\RNXG ��%L]HQ�SURYLQFH�� WRRN�
WKH�RSSRUWXQLW\�WR�VWXG\�ZKHQ�KH�ZDV�RQ�GXW\�LQ�(GR��%DNXIX�UHWDLQHU� WD�1DQSR��(GR��
WXUQHG� WR� VHULRXV� VWXG\� DV� D� UHDFWLRQ� WR� WKH� .DQVHL� UHIRUPV�� 6DZDGD� 7 N � �(GR�� KH�
VWXGLHG� DW� WKH� 6K KHLN �� GLG� &KLQHVH� VWXGLHV� IRU� \HDUV� KRSLQJ� IRU� HPSOR\PHQW� DV� DQ�
RIILFLDO��UXUDO�RIILFLDO�7DNHPRWR�7 W DQ��%L]HQ�SURYLQFH��VWXGLHG�LQ�WKH�SURYLQFHV�DQG�LQ�
(GR�� WKH� 6KLQWR� SULHVW� 8PHWVXML� 6KXQVK � � PL� SURYLQFH�� VWXGLHG� LQ� .\RWR�� *DP �
.XQSHL��PRVWO\�DFWLYH�LQ�WKH�SURYLQFHV�DV�D�VSHFLDOLVW�RI�-DSDQHVH�VWXGLHV��ZDV�RUGHUHG�
WR� VWXG\� DW� WKH� 6K KHLN � E\� KLV� QDWLYH� GRPDLQ� LQ� ������ 7KH� FDUHHU� RI� . � )X\ � LV�
VRPHZKDW�XQFOHDU��+H�KDG�VWXGLHG�LQ�.\RWR�DQG�KDG�HVWDEOLVKHG�DQ�DFDGHP\�WKHUH��QH[W�
WR� KLV� MRE� DV� D� GRPDQLDO� RIILFLDO��� EXW� LW� LV� KDUG� WR� VD\�ZKDW� KH� DFWXDOO\� WDXJKW�� ,W� LV�
NQRZQ� WKDW�$RNL�0RNXEHL�� DW� OHDVW��GLG�&KLQHVH� VWXGLHV�ZLWK�KLP��EXW� WKH�RWKHU�SXSLO�
RXU�SURVRSRJUDSK\�PHQWLRQV��2JLQR�*HQJDL��VWXGLHG�VHDO�FDUYLQJ�ZLWK�)X\ �� WKH�ILHOG�
IRU�ZKLFK�KH�LV�DFWXDOO\�EHVW�NQRZQ���

$OO� RI� WKH� DERYH� VWURQJO\� VXJJHVWV� WKDW�� DV� IDU� DV�RXU�QHWZRUN� LV� FRQFHUQHG��ZH�
FDQQRW�VSHDN�RI�DQ\�µFHQWUH¶�IRU�&KLQHVH�VWXGLHV�LQ�WKH�ILUVW�SODFH��OHW�DORQH�GHWHFW�D�VKLIW�
LQ�SURPLQHQFH��7KH�6K KHLN �SOD\HG� D� UROH� LQ� WKH� FDUHHU� RI� ILIWHHQ� LQGLYLGXDOV� LQ� RXU�
QHWZRUN�� )RXU� VWXGLHG� DQG� ODWHU� DOVR� WDXJKW� WKHUH� �+LUDVDZD� .\RNX]DQ�� ,FKLNDZD�
.DQVDL��6KLEDQR�5LWVX]DQ�DQG�6HNL�6K V ���ILYH�WDXJKW�DW�WKH�6K KHLN �EXW�GLG�QRW�VWXG\�
WKHUH��%LW �1LVK ��+D\DVKL�-XVVDL��+D\DVKL�1REXWDND��.RJD�6HLUL�DQG�2NDGD�.DQVHQ���
IRXU�VWXGLHG�DW� WKH�6K KHLN �EXW�ZHUH�QRW�SURIHVVLRQDOO\�DFWLYH�LQ�WKH�ILHOG�RI�&KLQHVH�
VWXGLHV� �*DP � .XQSHL�� 6DVDNL� 5RDQ�� 6DZDGD� 7 N � DQG� 6X]XNL� )X\ ��� DQG� WZR�
LQGLYLGXDOV� VWXGLHG� WKHUH� DQG� VXEVHTXHQWO\� WDXJKW� DW� RWKHU� RU� WKHLU� RZQ� HGXFDWLRQDO�
HVWDEOLVKPHQWV� �7DNHPRWR� +RNXULQ� DQG� 8FKL\DPD� &KLQNHQ��� ,Q� DGGLWLRQ�� ,FKLNDZD�
%HLDQ� VWXGLHG�ZLWK�+D\DVKL� -XVVDL� DQG�6KLEDQR�5LWVX]DQ��EXW�PRVW� OLNHO\�DV�D�SULYDWH�
SXSLO��.LNXFKL�*R]DQ�ZDV�DOUHDG\�D�SXSLO�RI�5LWVX]DQ�EHIRUH�5LWVX]DQ�PRYHG� WR�(GR��
5DL�6KXQVXL�ZDV�VHYHUDO�WLPHV�LQYLWHG�WR�OHFWXUH�DW�WKH�6K KHLN ��1HYHUWKHOHVV��DOWKRXJK�
WKH�6K KHLN �DQG�LWV� WHDFKHUV�HYLGHQWO\�H[HUWHG�D�VSHFLDO�DWWUDFWLRQ�� LW� LV� LPSRVVLEOH� WR�
PDLQWDLQ� WKDW� WKH� DFDGHP\� LQ� DQ\� ZD\� GRPLQDWHG� WKH� QHWZRUN�� 7KH� LQIRUPDWLRQ�
SURYLGHG�PHUHO\�OHDGV�WR� WKH�VRPHZKDW�YDFXRXV�FRQFOXVLRQ�WKDW�DOO� WKUHH�PHWURSROLVHV�
ZHUH� LPSRUWDQW� FHQWUHV� IRU� &KLQHVH� VWXGLHV� �ZKLFK� LV� QRW� VXUSULVLQJ� LQ� YLHZ� RI� WKH�
JHQHUDO�KLJK�ORFDO�FRQFHQWUDWLRQ�RI� LQWHOOHFWXDO�DFWLYLW\��DQG�WKDW� WKHUH�PXVW�KDYH�EHHQ�
ILQH� VFKRROV� LQ� WKH� SURYLQFHV� DV� ZHOO�� .DQ� &KD]DQ¶V� 5HQMXNX� LQ� WKH� GRPDLQ� RI�
)XNX\DPD��%LQJR�SURYLQFH��LV�D�FDVH�LQ�SRLQW���

,W� LV� HTXDOO\� GLIILFXOW� WR� HVWDEOLVK� JHRJUDSKLFDO� SDWWHUQV� IRU� WKH� VWXG\� DQG�
FRPSRVLQJ�RI�NDQVKL��)RU�PDQ\��NDQVKL�ZDV�D� OHLVXUH�DFWLYLW\�� WKDW�\LHOGHG� LPPHGLDWH�
�HYHQ� LI� VRPHWLPHV� LPSHUIHFW�� UHVXOWV� DQG� ZDV� RIWHQ� SUDFWLVHG� ZLWKRXW� IRUPDOLWLHV� RU�
REOLJDWLRQV�� :KHUHDV�� LQ� WKH� FDVH� RI� µ&KLQHVH� VWXGLHV¶� ZH� FRXOG� XVXDOO\� SRLQW� DW� D�
GHILQLWH�SODFH��RU�GHILQLWH�SODFHV��ZKHUH�SHRSOH�UHFHLYHG�WXLWLRQ�DQG�RU�D�SODFH�RU�SODFHV�
ZKHUH�WKH\�ZHUH�SURIHVVLRQDOO\�DFWLYH��LQ�WKH�FDVH�RI�NDQVKL�WKLV�LV�DOO�PXFK�OHVV�REYLRXV��
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)RU�PDQ\�RI�WKH�LQGLYLGXDOV�LQ�RXU�SURVRSRJUDSK\�ZH�GR�QRW�KDYH�WKH�QDPH�RI�D�VSHFLILF�
NDQVKL� WHDFKHU�� :H� FDQ� DVVXPH� WKDW� RIWHQ� D� SHUVRQ¶V� WHDFKHU�V�� RI� &KLQHVH� VWXGLHV�
SOD\HG�D�UROH��EXW�WKLV�ZDV�QRW�QHFHVVDULO\�WKH�FDVH��7KH�KXVEDQGV�RI�. �5DLNLQ�DQG�5DL�
%DLVKL��. �)X\ �DQG�5DL�6KXQVXL��ZLOO�FHUWDLQO\�KDYH�HQFRXUDJHG�WKHLU�ZLYHV¶�LQWHUHVW�
LQ� NDQVKL�� %XW� HQFRXUDJHPHQW� PD\� DOVR� KDYH� FRPH� IURP� DQRWKHU� VLGH�� 5DLNLQ¶V�
HPSOR\HU��,W �7 VKR��DOVR�SUDFWLVHG�NDQVKL��DQG�5DL�%DLVKL¶V�IDWKHU��,LRND�*LVDL��ZDV�D�
SURIHVVLRQDO�VSHFLDOLVW�RI�&KLQHVH�VWXGLHV��DOWKRXJK�,�KDYH�QRW�IRXQG�KH�KDG�DQ�LQWHUHVW�
LQ�NDQVKL���0RUHRYHU��RQH�RI�WKH�PRVW�LPSRUWDQW�NDQVKL�SRHWV�RI�WKH�SHULRG��.DQ�&KD]DQ�
�DFWLYH�LQ�%LQJR�SURYLQFH���ZDV�DQ�LQWLPDWH�IULHQG�RI�WKH�5DL�IDPLO\��,NH�7DLJD�KDG�OLQNV�
ZLWK�.DWD\DPD�+RNNDL¶V�.RQWRQVKD�SRHWU\�FOXE�DQG�DOVR�ZDV�DFTXDLQWHG�ZLWK�WKH�PRQN�
5LNXQ\R��DFWLYH�LQ�.\RWR�DQG�(GR��ZKR�ZDV�IDPRXV�IRU�KLV�NDQVKL��+DUXNL�1DQNR�PD\�
KDYH�VWLPXODWHG�KLV�HPSOR\HU�0DVX\DPD�6HVVDL��RU�YLFH�YHUVD��7KH�0LQDJDZD�EURWKHUV�
�0LQDJDZD�.LHQ�DQG�)XMLWDQL�1DULDNLUD��ZLOO�KDYH�EHHQ�LQIOXHQFHG�E\�WKHLU�IULHQG�6HLGD�
7DQV �� .DWVX� 6KLNLQ� EHJDQ� NDQVKL� ZLWK� KLV� HOGHU� EURWKHU�� 5DNN � �DOVR� NQRZQ� DV�
+DVKLPRWR� 5DNN ��� FRQWLQXHG� KLV� VWXGLHV� ZLWK� .DQ� .DQNRNX� DQG� ODWHU� EHFDPH� D�
PHPEHU�RI�.DWD\DPD�+RNNDL¶V�.RQWRQVKD��7KH�WZR�IDPRXV�NDQVKL�SRHWV�.DQ�&KD]DQ�
DQG�(PXUD�+RNNDL�FDQ�EH�IRXQG�DPRQJ�KLV�FRQWDFWV��

6HYHUDO� RI� WKH� LQGLYLGXDOV� LQ� WKH� QHWZRUN� ZHUH� LQYROYHG� LQ� NDQVKL� VRFLHWLHV��
$NDPDWVX� 6 VK �� 6KLEDQR� 5LWVX]DQ�� 0LQDJDZD� .LHQ� DQG� 1LVKL\RUL� 6HLVDL� ±� DQ�
LQWHUHVWLQJ� FRPSDQ\� LQ� YLHZ� RI� WKH� SRVLWLRQV� WKH\� ZRXOG� WDNH� LQ� WKH� FRQWH[W� RI� WKH�
.DQVHL�UHIRUPV�±�FRQGXFWHG�WKHLU�RZQ�OLWWOH�NDQVKL�FOXE�LQ�.\RWR��SUREDEO\�LQ�WKH�HDUO\�
����V��1LVKL\DPD� 6HVVDL� DQG�5LNXQ\R� DOVR� KDG� D� FOXE� LQ�.\RWR�� EXW� WKLV�ZDV� EHIRUH�
6HVVDL�RSHQHG�KLV�DFDGHP\�LQ�.DPRJDWD�LQ�������(PXUD�+RNNDL�KHOG�SRHWU\�PHHWLQJV�
LQ� .\RWR� RQ� WKH� WKLUWHHQWK� GD\� RI� HYHU\� PRQWK�� 7KH� QHWZRUN� FRQWDLQV� WZR� NDQVKL�
VRFLHWLHV� WKDW� FDXJKW� WKH� VSHFLDO� DWWHQWLRQ� RI� WKH� OLWHUDU\� KLVWRULDQV�� WKH� RQH� IRU� LWV�
ORQJHYLW\�DQG�SUHVWLJH��WKH�RWKHU�IRU�LWV�PRGHUQLW\��.DWD\DPD�+RNNDL¶V�.RQWRQVKD�LQ�WKH�
FLW\�RI�2VDND�KDV�DOUHDG\�EHHQ�PHQWLRQHG��,W�ZDV�IRUPHG�LQ������DQG�ODVWHG�XQWLO�DERXW�
������ ,WV� PHPEHUV� DQG� DVVRFLDWHV� LQFOXGHG� VHYHUDO� RI� WKH� SURIHVVLRQDO� VSHFLDOLVWV� RI�
&KLQHVH� VWXGLHV� PHQWLRQHG� DERYH� �%LW � 1LVK �� 5DL� .\ KHL�� 5DL� 6KXQVXL�� 6KLQR]DNL�
6DQW �� +RVRDL� +DQVDL�� +LUDVDZD� .\RNX]DQ�� 1DNDL� &KLNX]DQ�� .RJD� 6HLUL��� EXW� DOVR�
RWKHUV�OLNH�'DLWHQ�.HQM ��DFWLYH�LQ�.\RWR���.LPXUD�.HQNDG ��.DWVX�6KLNLQ�DQG�7DQDND�
0HLPRQ� �2VDND��� 6DVDNL� 5RDQ� �.\RWR�� +L]HQ� SURYLQFH� DQG� (GR�� DQG� 5DL� 6KXQS �
�2VDND��SURYLQFH�RI�$NL���7KH�FOXE�DWWUDFWHG�PDQ\�YLVLWLQJ�SRHWV�DQG�VFKRODUV�DQG�ZDV�
GHILQLWHO\� RI� ZLGH�UDQJLQJ� LQIOXHQFH�� ,FKLNDZD� .DQVDL¶V� . NRVKLVKD� NDQVKL� FOXE�
IORXULVKHG� LQ�(GR� IRU� D� EULHI� SHULRG� LQ� WKH� ODWH� ����V� DQG� HDUO\� ����V�� DQG� SURGXFHG�
VRPH�ILQH�SRHWV�ZKR�ZHUH�DFWLYH�ZHOO�LQWR�WKH�QLQHWHHQWK�FHQWXU\��OLNH�.DVKLZDJL�-RWHL�
�ZKR� WDXJKW� LQ�.\RWR�DQG� LQ� WKH�SURYLQFHV��� DQG�.LNXFKL�*R]DQ�DQG� NXER�6KLEXWVX�
�ZKR�ERWK�WDXJKW�LQ�(GR�DQG�LQ�WKH�SURYLQFHV������%XUWRQ�:DWVRQ�SRLQWV�RXW�WKDW�.DQVDL�
DQG�<DPDPRWR�+RNX]DQ��DOVR�DFWLYH�LQ�(GR��ZHUH�³OHDGLQJ�H[SRQHQWV´�RI�D�VW\OH�WKDW�
JDLQHG�SRSXODULW\� LQ�-DSDQ� LQ� WKH� ODWH�HLJKWHHQWK�FHQWXU\�� WKH�6HLUHL�RU�;LQJ�OLQJ�VW\OH�
� ������6R��LQ�WKH�ILQDO�\HDUV�RI�WKH�SHULRG�XQGHU�VFUXWLQ\��(GR�VHHPV�WR�KDYH�EHHQ�
WKH�SODFH�ZKHUH�RQH�FRXOG�JHW�WKH�EHVW�RI�WKH�ODWHVW�IDVKLRQ���

���������������������������������������� ���������
����.DQVDL�KLPVHOI�VWXGLHG�LQ�WKH�SURYLQFHV�DQG�LQ�(GR��
����6HH�:DWVRQ��.DQVKL��[L��
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,W� LV� QRW� YHU\� IUXLWIXO� WR� HQXPHUDWH� KHUH� WKH� SODFHV�ZKHUH� HYHU\� SUDFWLWLRQHU� RI�
NDQVKL� LQ� RXU� QHWZRUN� OLYHG�� ZRUNHG� �LQ� YDULRXV� FDSDFLWLHV�� DQG� SUREDEO\� FRPSRVHG�
NDQVKL��,W�ZLOO�EULQJ�XV�WR�PRUH�RU�OHVV�WKH�VDPH�FRQFOXVLRQ�DV�WKH�RQH�JLYHQ�IRU�&KLQHVH�
VWXGLHV� DERYH�� +RZHYHU�� DV� ZH� KDYH� VHHQ�� ZH� FDQ� KLJKOLJKW� WZR� VRFLHWLHV� WKDW� DUH�
GHHPHG�RI�SDUWLFXODU�LPSRUWDQFH�IRU�WKH�SHULRG�XQGHU�VFUXWLQ\��

7KH� QHWZRUN� LQFOXGHV� VL[� LQGLYLGXDOV� ZLWK� DQ� LQWHUHVW� LQ� YHUQDFXODU� &KLQHVH��
$NXWDJDZD�7DQN\ ��0L\DNH� 6K ]DQ��0RULVKLPD�&K U\ �� 6HLGD� 7DQV �� 7VXJD� 7HLVK �
DQG�8HGD�$NLQDUL�����7DQN\ ��6K ]DQ�DQG�7DQV �ZHUH�DFWLYH�LQ�.\RWR��&K U\ �LQ�(GR�
DQG�7HLVK �DQG�$NLQDUL�LQ�2VDND��7HLVK ��ZKR�ZDV�D�SK\VLFLDQ�E\�SURIHVVLRQ��PD\�KDYH�
EHHQ�$NLQDUL¶V�PHGLFDO� WHDFKHU�� EXW� WKLV� LV� QRW� FHUWDLQ�� ,W� LV� FOHDU�� KRZHYHU�� WKDW� WKH\�
NQHZ�HDFK�RWKHU��7DQN\ �ZDV�LQ�FRQWDFW�ZLWK�ERWK�6K ]DQ�DQG�7DQV ��EXW�WKHVH�WZR�GR�
QRW� VHHP� WR� KDYH� NQRZQ� HDFK� RWKHU� ��� �$NLQDUL� ZDV� LQWLPDWH� ZLWK� WKH� 0LQDJDZD�
EURWKHUV��HVSHFLDOO\�)XMLWDQL�1DULDNLUD���ZKR�ZHUH��LQ�WKHLU�WXUQ��IULHQGV�RI�6HLGD�7DQV ��
,W�LV�LQWHUHVWLQJ�WR�VHH�WKLV�FOXVWHU�RI�VL[�LQGLYLGXDOV��EXW�,�ZRXOG�KHVLWDWH�WR�GHFODUH�WKH�
FLW\�RI�.\RWR��RU�WKH�.DPLJDWD�UHJLRQ��D�FHQWUH�IRU�WKH�VWXG\�RI�YHUQDFXODU�&KLQHVH�RQ�
WKLV�EDVLV��
�
1RZ�ZH�FRPH�WR�DQRWKHU�DVSHFW�RI�WKH�LQYHVWLJDWLRQ�RI�DFWLYLWLHV��,I�ZH�ORRN�DW�WKH�VWDWXV�
DW�ELUWK�RI�WKRVH�RI�RXU�LQWHOOHFWXDOV�ZKR�ZHUH�VRPHKRZ�HQJDJHG�LQ�&KLQHVH�VWXGLHV�ZH�
ILQG�WKH�IROORZLQJ��
�

x� &RPPRQHU�����
x� 6DPXUDL�URQLQ�����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 6KLQWR�SULHVW����
x� 8QNQRZQ�XQFOHDU�����

�
7KH�VDPH�VXUYH\�IRU�NDQVKL�\LHOGV�WKH�IROORZLQJ�UHVXOWV��
�

x� &RPPRQHU�����
x� 6DPXUDL�URQLQ�����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 6KLQWR�SULHVW�����
x� 8QNQRZQ�XQFOHDU�����

�
)LQDOO\�WKRVH�ZKR�ZHUH�HQJDJHG�LQ�ERWK�NDQVKL�DQG�&KLQHVH�VWXGLHV��
�

x� &RPPRQHU����
x� 6DPXUDL�URQLQ�����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 6KLQWR�SULHVW����
x� 8QNQRZQ�XQFOHDU�����

���������������������������������������� ���������
����6HH�DOVR�3DVWUHLFK��&KLQHVH�YHUQDFXODU�QDUUDWLYH�����������DQG�SDVVLP��
����7DQN\ �ZDV� D� SXSLO� RI�� DPRQJVW� RWKHUV��8QR�0HLND�� DQG�ZDV�PXFK� LQIOXHQFHG� E\� WKH�ZRUNV� RI�
2J\ �6RUDL��ZKR�LV�JLYHQ�SURPLQHQFH�RI�SODFH�LQ�3DVWUHLFK��%RWK�7DQN\ �DQG�7DQV �GLHG�LQ��������
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,W� LV� XQIRUWXQDWH� WKDW� WKH� VWDWXV� DW� ELUWK� RI� VR� PDQ\� SHUVRQV� LV� XQNQRZQ� RU� XQFOHDU��
-XGJLQJ�E\�WKH�ELRJUDSKLHV�RI�WKHVH�SHRSOH��ZH�PD\�DVVXPH�WKDW�PRVW�RI�WKHP�ZHUH�RI�D�
FRPPRQHU�EDFNJURXQG��EXW�,�GR�QRW�WKLQN�LW�ZLVH�WR�VSHFXODWH���

2QO\� VRPH������RI� WKH� LQGLYLGXDOV� LQ�RXU�QHWZRUN�ZHUH� IURP�D�EDFNJURXQG�RI�
DFWLYH� VDPXUDL��+RZHYHU�� DV� KDV� DOUHDG\� EHHQ� SRLQWHG� RXW�� WKH� VDPXUDL�ZHUH� WKH� EHVW�
HGXFDWHG� VHJPHQW� RI� VRFLHW\�� 0RUHRYHU�� &KLQHVH� VWXGLHV� ZDV� WKH� EDVLV� RI� VDPXUDL�
HGXFDWLRQ�� ,W� LV� WKHUHIRUH�QRW�VXUSULVLQJ� WKDW� WKH\�PDNH�D�JRRG�VKRZLQJ�KHUH��7KH�IDFW�
UHPDLQV��KRZHYHU��WKDW��ZLWKLQ�WKLV�QHWZRUN��WKH�PDMRULW\�RI�WKH�LQGLYLGXDOV�HQJDJHG�LQ�
YDULRXV�IRUPV�RI�&KLQHVH�VWXGLHV�ZHUH�QRQ�VDPXUDL��,W�LV�VLJQLILFDQW��IRU�LQVWDQFH��WKDW�RI�
WKH����LQGLYLGXDOV�ZKR�KDG�&KLQHVH�VWXGLHV�DV�D�VRXUFH�RI�LQFRPH��RQO\�VL[�ZHUH�IURP�D�
EDFNJURXQG� RI� DFWLYH� VDPXUDL�� +D\DVKL� -XVVDL� DQG�+D\DVKL�1REXWDND� �ZKRVH� FDUHHUV�
ZHUH� H[FHSWLRQDO��� DQG� IXUWKHUPRUH� ,FKLNDZD�.DQVDL��.RJD� 6HLUL�� 2NDGD�.DQVHQ� DQG�
<DPDPRWR�+RNX]DQ�����2I�WKHVH�IRXU�LQGLYLGXDOV�RQO\�.RJD�6HLUL�ZDV�UHDOO\�µJURRPHG�
IRU�VFKRODUVKLS¶�E\�KLV�GRPDLQ��7KH�SRVLWLRQ�RI�WKH�VDPXUDL�ZLOO�EH�IXUWKHU�GLVFXVVHG�LQ�
WKH�FRQFOXVLRQV�WR�WKLV�FKDSWHU�DQG�LQ�SDUW�,9��

7KH� IDFW� WKDW�&KLQHVH� WH[WV� RI� YDULRXV� NLQGV� KDG� VXFK� D� SURPLQHQW� SODFH� LQ� WKH�
OLYHV�RI�PDQ\�RI�RXU�LQWHOOHFWXDOV��PD\�JLYH�ULVH�WR�WKH�TXHVWLRQ�ZKHWKHU�WKH�QHWZRUN�LV�
LQ�DQ\�ZD\� µVLQRSKLOH¶��1RZ�� µVLQRSKLOH¶� LV�D�TXDOLILFDWLRQ� WKDW�FDQQRW�EH� LQYHVWLJDWHG�
XVLQJ�WKH�SURVRSRJUDSKLFDO�PHWKRG��2WKHU�PDWHULDO�LV�QHHGHG��QRW�RQO\�WR�ILQG�RXW�ZKDW�
SHRSOH�VDZ�DV�µVLQRSKLOH¶��EXW�DOVR�WR�HVWDEOLVK�ZKDW�DVSHFWV�RI�µ&KLQD¶�PRVW�IDVFLQDWHG�
WKHP�� LQ�ZKDW�ZD\�� DQG� IRU�ZKDW�SXUSRVH��%HVLGHV�� IRU� WKH� LPDJH� WR�EH� FRPSOHWH�RQH�
DOVR�QHHGV� WR� LQYROYH�GDWD�FRQFHUQLQJ� WKHLU� DSSUHFLDWLRQ�RI�YDULRXV� IRUPV�RI�&KLQHVH�
VW\OH� SDLQWLQJ�� FDOOLJUDSK\� DQG� VHQFKD�� +RZHYHU�� WKH� SURVRSRJUDSKLFDO� PHWKRG� FDQ�
FRQWULEXWH�VRPHWKLQJ�WR�WKH�GLVFXVVLRQ��

7KH�QHWZRUN�KDV�RQO\�QLQHWHHQ�LQGLYLGXDOV���������RI������ZKR�KDG�QR�LQWHUHVWV�
RXWVLGH�WKH�ILHOG�RI�&KLQHVH�VWXGLHV�DQG�UHODWHG�DFWLYLWLHV��VL[�IRU�ZKRP�&KLQHVH�VWXGLHV�
ZDV� WKH�RQO\�DFWLYLW\��RQH�ZKR�VHHPV� WR�KDYH�H[FOXVLYHO\�FRQFHQWUDWHG�RQ�NDQVKL�� WHQ�
ZKR�FRPELQHG�&KLQHVH�VWXGLHV�ZLWK�NDQVKL��EXW�DSSDUHQWO\�KDG�QR�RWKHU� LQWHUHVWV��DQG�
WZR�LQGLYLGXDOV�ZKR�ZHUH�HQJDJHG�LQ�&KLQHVH�VWXGLHV��NDQVKL�DQG�YHUQDFXODU�&KLQHVH��
$OO� RWKHUV� LQFOXGHG� LQ� WKH� DERYH� VXUYH\V� ZHUH� HQJDJHG� LQ� RWKHU� DFWLYLWLHV� DV� ZHOO��
+RZHYHU�� WKHVH� RWKHU� DFWLYLWLHV� �QRWDEO\� FDOOLJUDSK\�� VHDO� FDUYLQJ�� SDLQWLQJ� DQG�
FROOHFWLQJ��QRW�WR�PHQWLRQ�VHQFKD��ZHUH�DOVR�RIWHQ�RI�D�µ&KLQHVH¶�FKDUDFWHU��HYHQ�LI�WKLV�
LV�QRW�DOZD\V�HYLGHQW�IURP�WKH�ELRJUDSKLFDO�SURILOHV���

1HYHUWKHOHVV��ZH�GR�ILQG�WKH�IROORZLQJ��(GD�1DJD\DVX�FRPELQHG�&KLQHVH�VWXGLHV�
ZLWK�-DSDQHVH�VWXGLHV��ZDND�DQG�N G �� ��WKH�LQFHQVH�FHUHPRQ\���)XMLWDQL�1DULDNLUD�
ZURWH� NDQVKL� EXW� ZDV� IDPRXV� DV� D� VSHFLDOLVW� RI� -DSDQHVH� VWXGLHV� DQG� ZDND�� *DP �
.XQSHL�LV�OLNHZLVH�EHWWHU�NQRZQ�IRU�KLV�DFWLYLWLHV�LQ�WKH�ILHOG�RI�-DSDQHVH�VWXGLHV��+DUXNL�
1DQNR�FRPELQHG�NDQVKL�ZLWK�KDLNDL�DQG�N\ ND��6K KHLN �WHDFKHU�+LUDVDZD�.\RNX]DQ�
���������������������������������������� ���������
����+DOO�� µ7KH�&RQIXFLDQ� WHDFKHU¶�� �����PDNHV� WKH�SRLQW� WKDW� WKHUH�ZHUH� YHU\� IHZ�SURIHVVLRQDO� MXVKD�
DPRQJ�WKH�VDPXUDL��+H�VSHDNV�RI�³OHVV�WKDQ�RQH�SHU�FHQW�RI�WKH�WRWDO�VDPXUDL�SRSXODWLRQ´��H[SODLQLQJ�
WKDW�IRU�VDPXUDL�³WKH�JDPH��LQ�PDQ\�LQVWDQFHV��ZDV�QRW�ZRUWK�WKH�FDQGOH´��+H�FRQWLQXHV��³7KH�WUDLQLQJ�
RI�D�MXVKD�ZDV�ORQJ�DQG�ULJRURXV��DQG�UHTXLUHG�ERWK�DSWLWXGH�DQG�DSSOLFDWLRQ��<HW�WKH�XSSHU�OLPLWV�RI�
RIILFLDO� VHUYLFH� WR�ZKLFK� WKH� MXVKD�FRXOG�DVSLUH�ZHUH�QRW�KLJK� ���� WKH�XSSHU� OHYHOV�RI� WKH� UXOLQJ�FODVV�
ZHUH�ODUJHO\�D�FORVHG�KHUHGLWDU\�SUHVHUYH��&RQVHTXHQWO\�WKHUH�ZDV�OLWWOH�PRWLYDWLRQ�IRU�PHPEHUV�RI�WKH�
XSSHU�RU�HYHQ�PLGGOH� VDPXUDL�FODVV� WR�JR� LQWR� WKH� MXVKD¶V�SURIHVVLRQ��$W� WKH�RWKHU�HQG�RI� WKH� VRFLDO�
VFDOH��HFRQRPLF�QHFHVVLW\�PDGH�DQ�HODERUDWH�HGXFDWLRQ�LPSRVVLEOH´��
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ZDV� DOVR� LQWHUHVWHG� LQ� %XGGKLVW� VWXGLHV�� ,NH� 7DLJD� FRPELQHG� NDQVKL� DQG� ZDND��
.DUDJRURPR�.LVVK �ZURWH�NDQVKL�EXW�LV�EHVW�NQRZQ�DV�D�N\ ND�DQG�ZDND�SRHW��. �)X\ �
ZDV�DOVR�LQWHUHVWHG�LQ�DQFLHQW�-DSDQHVH�FRXUW�WUDGLWLRQV��.RMLPD�%DLJDL�DW�D�FHUWDLQ�SRLQW�
FRPSOHWHO\� DEDQGRQHG� NDQVKL� LQ� IDYRXU� RI�KDLNDL��0DWVXUD� 6HL]DQ� FRPELQHG�&KLQHVH�
VWXGLHV� ZLWK� -DSDQHVH� VWXGLHV�� :HVWHUQ� VWXGLHV�� ZDND� DQG� UHQJD�� 0LQDJDZD� .LHQ�
FROOHFWHG� WH[WV� RI� WKH� - UXUL� WKHDWUH��0L\DNH� 6K ]DQ� FRPELQHG� NDQVKL� DQG� YHUQDFXODU�
&KLQHVH�ZLWK�KDLNDL��0RULVKLPD�&K U\ � FRPELQHG� KLV� LQWHUHVW� LQ� YHUQDFXODU� &KLQHVH�
ZLWK� :HVWHUQ� VWXGLHV�� HWKQRJUDSK\� DQG� N\ ND�� 1DJDWD� .DQJD� FRPELQHG� NDQVKL� ZLWK�
ZDND� DQG� %XGGKLVW� VWXGLHV�� 1DNDL� 5LNHQ�� WHDFKHU� DW� WKH� .DLWRNXG �� DOVR� FRPSRVHG�
ZDND��1LVKL\DPD�6HVVDL� DW� RQH� WLPH� VWXGLHG�ZDND�ZLWK� WKH�PRQN�SRHW�&K JHWVX�� WD�
1DQSR��ZKR�WRRN�XS�&KLQHVH�VWXGLHV�DV�D�UHDFWLRQ�WR�WKH�.DQVHL�UHIRUPV�LV�EHWWHU�NQRZQ�
IRU� KLV� N\ ND�� ]XLKLWVX� DQG� ILFWLRQ�� 2]DZD� 5RDQ� FRPELQHG� &KLQHVH� VWXGLHV� ZLWK�
-DSDQHVH� VWXGLHV� DQG�ZDND��5DL�%DLVKL� FRPELQHG�NDQVKL�ZLWK�ZDND��5DL�. �DQG�KLV�
VRQ� .\ KHL� ERWK� FRPELQHG� &KLQHVH� VWXGLHV� ZLWK� ZDND�� 6DWDNH� <RVKLDWVX� FRPELQHG�
NDQVKL�DQG�ZDND��6K KHLN � WHDFKHU�6KLEDQR�5LWVX]DQ�ZLOO�KDYH�PDGH�JRRG�XVH�RI�KLV�
NQRZOHGJH�RI�WKH�DQFLHQW�-DSDQHVH�FRXUW�ZKHQ�KH�ZDV�FKDUJHG�ZLWK�WKH�UHFRQVWUXFWLRQ�
RI� WKH� LPSHULDO� SDODFH� DIWHU� WKH� JUHDW� ILUH� RI� ������ 6XJLWD� *HQSDNX�� IDPRXV� DV� D�
:HVWHUQ�VW\OH� SK\VLFLDQ�� DOVR� GLG� NDQVKL�� ZDND�� KDLNDL� DQG� UHQJD�� 7DFKL� 5\ ZDQ�
FRPELQHG� NDQVKL� DQG�ZDND�� 7DFKLEDQD� 1DQNHL�� SLRQHHU� RI� :HVWHUQ� PHGLFLQH� LQ� WKH�
.\RWR�DUHD��FRPSRVHG�NDQVKL�DQG�ZDND��7DNDL�.LW �DQG�KLV� WHDFKHU�<RVD�%XVRQ�ERWK�
FRPELQHG�NDQVKL� DQG�KDLNDL��7DNHPRWR�7 W DQ� FRPELQHG�&KLQHVH� VWXGLHV� DQG�NDQVKL�
ZLWK�DQ�LQWHUHVW� LQ�:HVWHUQ�VWXGLHV��8FKL\DPD�&KLQNHQ�FRPELQHG�&KLQHVH�VWXGLHV�DQG�
NDQVKL�ZLWK� -DSDQHVH� VWXGLHV��ZDND� DQG�N\ ND��8HGD�$NLQDUL� DOVR�SUDFWLVHG�ZDND� DQG�
KDLNDL� DQG� ZDV� IDPRXV� DV� D� VSHFLDOLVW� RI� -DSDQHVH� VWXGLHV�� DQG� WKH� 6KLQWR� SULHVW�
8PHWVXML� 6KXQVK � FRPELQHG� KLV� LQWHUHVW� LQ� &KLQHVH� VWXGLHV� DQG� NDQVKL� ZLWK� ZDND��
0RUHRYHU��VHYHUDO�RI�WKH�DERYH�KDG�HYHQ�PRUH�LQWHUHVWV�WKDQ�WKRVH�PHQWLRQHG�KHUH���

$Q�LQYHVWLJDWLRQ�LQWR�FRQWDFWV�ZRXOG�UHYHDO�WKDW�HYHQ�WKRVH�ZKR�ZHUH�H[FOXVLYH�
LQ� WKHLU� µVLQRSKLOH¶� WDVWHV��ZHUH�E\�QR�PHDQV�VR� LQ� WKHLU�FKRLFH�RI� IULHQGV��/HW�PH� MXVW�
SUHVHQW�WZR�H[DPSOHV��7KHUH�ZHUH�WZR�LQGLYLGXDOV�LQ�WKH�QHWZRUN�ZKR�ZHUH�HQJDJHG�LQ�
&KLQHVH�VWXGLHV��NDQVKL�DQG�YHUQDFXODU�&KLQHVH��EXW�VHHP�WR�KDYH�KDG�QR�RWKHU�LQWHUHVWV��
2QH�RI�WKHVH��WKH�.\RWR�VFKRODU�$NXWDJDZD�7DQN\ ��ZDV�LQWLPDWH�ZLWK�0L\DNH�6K ]DQ��
D�SURPLQHQW�ILJXUH�LQ�WKH�ILHOG�RI�KDLNDL��ERWK�DV�D�SRHW�DQG�DV�D�WKHRULVW��7KH\�VKDUHG�DQ�
LQWHUHVW� LQ� YHUQDFXODU�&KLQHVH�� 7DQN\ ¶V� IULHQG� 6HLGD�7DQV �ZDV� WKH� RWKHU� LQGLYLGXDO�
VROHO\�HQJDJHG� LQ�&KLQHVH�VWXGLHV�DQG� LWV� UHODWHG� ILHOGV��7DQV �ZDV�DOVR� LQWLPDWH�ZLWK�
)XMLWDQL� 1DULDNLUD�� VSHFLDOLVW� RI� KLVWRULFDO� -DSDQHVH� OLQJXLVWLFV� DQG� ZDND� SRHW�� 7KH\�
VKDUHG�DQ�LQWHUHVW�LQ�NDQVKL��

6R�� HYHQ� WKRXJK� PRUH� PDWHULDO� LV� QHHGHG� WR� IXUWKHU� LQYHVWLJDWH� WKH� µVLQRSKLOH¶�
LVVXH�� WKH� EHKDYLRXU� �DFWLYLWLHV� DQG� FRQWDFWV�� RI� LQGLYLGXDOV�ZLWK� D�PDUNHG� LQWHUHVW� LQ�
µ&KLQD¶�VXJJHVWV�WKHUH�ZDV�QRW�PXFK�H[FOXVLYLW\�LQ�WKLV�UHVSHFW���

�
-$3$1(6(�678',(6�$1'�,1',*(1286�32(75<�
�
$�IDLUO\�ODUJH�QXPEHU�RI�WKH�LQGLYLGXDOV�LQ�WKH�QHWZRUN�HQJDJHG�LQ�WKH�VWXG\�RI�-DSDQHVH�
FODVVLFDO� WH[WV� DQG�RU� WKH� VWXG\� DQG� FRPSRVLWLRQ�RI� IRUPV�RI� LQGLJHQRXV�SRHWU\��ZDND�
ZDV�HYLGHQWO\�D�YHU\�SRSXODU�DFWLYLW\�� ,Q� WKH� LQYHVWLJDWLRQ�EHORZ�,�ZLOO�FRQFHQWUDWH�RQ�
³-DSDQHVH� VWXGLHV´�� ³ZDND´�� ³N\ ND´� DQG� ³KDLNDL´�� 6RPH� LQGLYLGXDOV� DOVR� HQJDJHG� LQ�
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RWKHU� IRUPV� RI� -DSDQHVH� OLWHUDWXUH�� :H� KDYH� VHQU\ � �$NHUD� .DQN ��� UHQJD� �0DWVXUD�
6HL]DQ� DQG� 6XJLWD� *HQSDNX��� DQG� ]XLKLWVX� �0DWVXGDLUD� 6DGDQREX��0RWRRUL� 1RULQDJD��
WD�1DQSR�DQG�8HGD�$NLQDUL����

:H�ZLOO� QRZ� ORRN�DW� SRVVLEOH�JHRJUDSKLFDO�SDWWHUQV� LQ� WKH� ELRJUDSKLHV� RI� WKRVH�
LQYROYHG�LQ�-DSDQHVH�VWXGLHV��7KH�ORFDWLRQV�ZKHUH�SHRSOH�ZHUH�DFWLYH�DUH�JLYHQ�EHORZ��
�
.\RWR�����

x� %DQ�. NHL��
x� )XMLWDQL�1DULDNLUD��
x� )XMLWDQL�0LWVXH��
x� +LQR�6XNHNL��
x� . �)X\ �
x� 2]DZD�5RDQ�
x� 7DNDKDVKL�0XQHQDR�

�
2VDND�����

x� (GD�1DJD\DVX�
x� ,ULH�0DVD\RVKL�

�
.\RWR�2VDND�����

x� 8HGD�$NLQDUL�
�
.\RWR�(GR�����

x� 6KLEDQR�5LWVX]DQ�
�
(GR�����

x� +DQDZD�+RNLLFKL�
x� .DW �&KLNDJH�
x� 0XUDWD�+DUXPL�
x� 8FKL\DPD�&KLQNHQ�
x� <DVKLUR�+LURNDWD�

�
(GR�SURYLQFHV�����

x� *DP �.XQSHL�
x� 0DWVXUD�6HL]DQ�

�
.\RWR�(GR�2VDND�����

x� .DW �8PDNL�
�
3URYLQFHV�����

x� 0RWRRUL�1RULQDJD�
�
)URP�WKH�DERYH�LW�LV�HYLGHQW�WKDW�KDOI�RI�RXU�WZHQW\�VSHFLDOLVWV�RI�-DSDQHVH�VWXGLHV�ZHUH��
DW� VRPH� SRLQW� LQ� WKHLU� OLYHV� DFWLYH� LQ� .\RWR�� ,W� VKRXOG� EH� DGGHG� WKDW� VHYHUDO� RI� WKH�
SHUVRQV�PHQWLRQHG�DERYH�VWXGLHG�FODVVLFDO� -DSDQHVH� WH[WV�ZLWK�D� WHDFKHU� UHODWHG� WR� WKH�
LPSHULDO� FRXUW�� RIWHQ� LQ� WKH� FRQWH[W� RI� WKH� VWXG\� RI�ZDND�� WKLV� FRQFHUQV� QRW� RQO\�%DQ�
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. NHL��)XMLWDQL�1DULDNLUD��)XMLWDQL�0LWVXH��+LQR�6XNHNL��2]DZD�5RDQ��6KLEDQR�5LWVX]DQ�
DQG� 7DNDKDVKL�0XQHQDR�� EXW� DOVR�+DQDZD�+RNLLFKL� DQG�<DVKLUR�+LURNDWD�ZKR�ZHUH�
EDVHG� LQ� (GR�� +LQR� 6XNHNL� DQG� 7DNDKDVKL� 0XQHQDR� ZHUH� WKHPVHOYHV� NXJH�� )XMLWDQL�
0LWVXH�DQG�+DQDZD�+RNLLFKL�VWXGLHG�ZLWK�6XNHNL��6KLEDQR�5LWVX]DQ�ZLWK�0XQHQDR��. �
)X\ ¶V�WHDFKHUV�DUH�XQNQRZQ��EXW�DV�KLV�LQWHUHVW�ZDV�DQFLHQW�FRXUW�WUDGLWLRQV��LW�LV�OLNHO\�
WKDW�KH�DOVR�VRXJKW�WKH�WXLWLRQ�RI�D�SHUVRQ�OLQNHG�WR�WKH�FRXUW��*DP �.XQSHL�FRQGXFWHG�
PXFK�RI�KLV�UHVHDUFK�RQ�WKH�LPSHULDO�WRPEV�LQ�WKH�.\RWR�UHJLRQ��$W�WKHVH�RFFDVLRQV�KH�
ZRXOG�VWD\�ZLWK�2]DZD�5RDQ���

$PRQJ� RXU� WZHQW\� VSHFLDOLVWV� RI� -DSDQHVH� VWXGLHV� ZH� ILQG� QR� IHZHU� WKDQ� ILYH�
SXSLOV� RI� WKH� (GR� VFKRODU�.DPR� QR�0DEXFKL� �������������0XUDWD�+DUXPL� DQG�.DW �
&KLNDJH� EHFDPH� KLV� SXSLOV� ZKHQ� WKH\� ZHUH� VWLOO� ER\V�� +DQDZD� +RNLLFKL� �<DVKLUR�
+LURNDWD¶V� WHDFKHU�� DQG� .DW � 8PDNL� �8HGD� $NLQDUL¶V� WHDFKHU�� DOVR� VWXGLHG� ZLWK�
0DEXFKL�� 0RWRRUL� 1RULQDJD� PHW� 0DEXFKL� RQO\� RQFH� LQ� KLV� OLIH� EXW� ZRXOG� DOZD\V�
FRQVLGHU�KLPVHOI�KLV�SXSLO�����1HYHUWKHOHVV��WKH�FLW\�RI�.\RWR�KDG�D�SODFH�LQ�WKH�OLYHV�RI�
WKHVH�ILYH�DV�ZHOO��0RWRRUL�1RULQDJD�EHJDQ�KLV�VWXGLHV�LQ�.\RWR�ZLWK��DPRQJVW�RWKHUV��
+RUL� .HL]DQ�� D� VSHFLDOLVW� RI� &KLQHVH� VWXGLHV�� ZKR� DOVR� KDG� D� JRRG� NQRZOHGJH� RI�
-DSDQHVH� OLWHUDWXUH�����1RULQDJD� YLVLWHG� WKH� &DSLWDO� LQ� ������ ����� DQG� ������ +DQDZD�
+RNLLFKL� VWXGLHG� ZDND� ZLWK� .\RWR� WHDFKHUV�� .DW � 8PDNL�� D� %DNXIX� JXDUGVPDQ��
UHJXODUO\�VHUYHG�DW�2VDND�FDVWOH�DQG�DW�1LM �FDVWOH�LQ�.\RWR��DQG�0XUDWD�+DUXPL�YLVLWHG�
WKH�&DSLWDO�LQ�������0DEXFKL��WKH�VRQ�RI�D�6KLQWR�SULHVW��KDG�KLPVHOI�VWXGLHG�LQ�.\RWR��
+LV�WHDFKHU�.DGD�QR�$]XPDPDUR��������������DOVR�IURP�D�IDPLO\�RI�6KLQWR�SULHVWV��KDG�
VHUYHG�DW�WKH�LPSHULDO�FRXUW�IRU�WKUHH�\HDUV��

(YHQ� IURP� WKLV� OLWWOH� VXUYH\� FRQFHUQLQJ� RQO\� WZHQW\� SHUVRQV� WKH� LPSRUWDQFH� RI�
0DEXFKL¶V� SXSLOV� LV� REYLRXV�� 1HYHUWKHOHVV�� ZH� PXVW� DOVR� FRQFOXGH� WKDW� WKH� LPSHULDO�
FRXUW�� DQG� WKH� VFKRODUV� DQG� SRHWV� DVVRFLDWHG�ZLWK� LW�� JDYH� WKH� FLW\� RI�.\RWR� D� XQLTXH�
SRVLWLRQ�� WKH� YDOXH� RI� ZKLFK� ZDV� HYLGHQWO\� UHFRJQL]HG� E\� WKH� LQGLYLGXDOV� LQ� WKH�
QHWZRUN�����

$PRQJ� WKH� IRUW\�WZR� LQGLYLGXDOV� ZKR� SUDFWLVHG� ZDND�� WKHUH� DUH� VHYHQWHHQ�
������ �� RI� IRUW\�WZR�� ZKR� ZHUH� EDVHG� LQ� .\RWR�� $PRQJ� WKHP� ZH� ILQG� VL[� RI� RXU�
VSHFLDOLVWV� RI� -DSDQHVH� VWXGLHV� �%DQ� . NHL�� IDWKHU� DQG� VRQ� )XMLWDQL�� +LQR� 6XNHNL��
7DNDKDVKL�0XQHQDR��DQG�2]DZD�5RDQ���$SDUW�IURP�WKH�NXJH�6XNHNL�DQG�0XQHQDR��WKLV�
JURXS� LQFOXGHV� IRXU� RWKHUV� DVVRFLDWHG�ZLWK� WKH� LPSHULDO� FRXUW�� WKH� SULQFH�6KLQQLQ�� WKH�
NXJH� 6KLED\DPD� 0RFKLWR\R�� 2NDPRWR� <DVXWDND�� SULHVW� RI� WKH� .DPR� VKULQH�� DQG�
.DJDZD�.DJHPRWR�� IRXUWK� JHQHUDWLRQ� KHDG� RI� WKH�%DLJHWVXG � VFKRRO� RI�ZDND� SRHWU\��
$PRQJ�WKHVH�VHYHQWHHQ�ZH�DOVR�ILQG�.DJDZD�.DJHPRWR¶V�DGRSWLYH�VRQ�.DJDZD�.DJHNL��
7KH�DGRSWLRQ�ZDV�DQQXOOHG�ZKHQ�.DJHNL�IHOO�XQGHU�WKH�LQIOXHQFH�RI�2]DZD�5RDQ¶V�LGHDV��
EXW�KH�UHPDLQHG�DFWLYH�LQ�.\RWR���
���������������������������������������� ���������
��� �)RU� WKH� PHHWLQJ� ZLWK� 0DEXFKL�� VHH� 0DWVXPRWR�� 0RWRRUL� 1RULQDJD�� ������� DQG� 1RVFR��
5HPHPEHULQJ�SDUDGLVH�����������0DEXFKL�DQG�1RULQDJD�UHPDLQHG�LQ�FRQWDFW�WKURXJK�FRUUHVSRQGHQFH��
,� VKRXOG�DGG� WKDW�+LUDJD�*HQQDL� DOVR�GLG� -DSDQHVH� VWXGLHV�ZLWK�0DEXFKL��EXW�DV�KH�FRQFHQWUDWHG�RQ�
FRPSOHWHO\�GLIIHUHQW�ILHOGV�KH�KDV�QRW�EHHQ�LQFOXGHG�KHUH��
����)RU�1RULQDJD� DQG�.HL]DQ�� VHH�0DWVXPRWR��0RWRRUL�1RULQDJD�� ���� 3DVWUHLFK��&KLQHVH� YHUQDFXODU�
QDUUDWLYH�����������DQG�1RVFR��5HPHPEHULQJ�SDUDGLVH�����������
����)RU�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�NXJH�VFKRODUV�DQG�WKHLU�QRW�VR�QREOH�SXSLOV��VHH�7KRPDV�-��+DUSHU��
µ7KH�7DOH�RI�*HQML�LQ�WKH�HLJKWHHQWK�FHQWXU\��.HLFK ��0DEXFKL�DQG�1RULQDJD¶��LQ��&��$QGUHZ�*HUVWOH��
HG���(LJKWHHQWK�FHQWXU\�-DSDQ�����������
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$V�IRU�WKH�WZHQW\�ILYH�RWKHUV���������RI�IRUW\�WZR���WKHUH�ZHUH�VHYHQ�ZKR�ZHUH�
EDVHG� LQ� (GR� �$NHUD� .DQN �� KLV� ZLIH� )XVKLPDWVX� .DND�� .DUDJRURPR� .LVVK �� .DW �
&KLNDJH��0XUDWD�+DUXPL��6XJLWD�*HQSDNX��8FKL\DPD�&KLQNHQ���DQG�WZR�ZKR�OLYHG�LQ�
2VDND��(GD�1DJD\DVX�DQG�1DNDL�5LNHQ���)RXU�LQGLYLGXDOV�ZHUH�DFWLYH�ERWK�LQ�(GR�DQG�
WKH� SURYLQFHV� �7DFKL� 5\ ZDQ� DQG� WKUHH� GDLP\R� ZKR� SUDFWLVHG� ZDND�� 0DWVXGDLUD�
6DGDQREX��0DWVXUD� 6HL]DQ� DQG� 6DWDNH�<RVKLDWVX��� RQH�ZDV� DFWLYH� LQ� ERWK�.\RWR� DQG�
2VDND��8HGD�$NLQDUL��� WZR�ZHUH�EDVHG� LQ�(GR�EXW�VWXGLHG�ZDND�ZLWK�D�.\RWR� WHDFKHU�
�+DQDZD� +RNLLFKL� DQG� <DVKLUR� +LURNDWD��� WZR� ZHUH� DFWLYH� LQ� .\RWR� DQG� LQ� WKH�
SURYLQFHV� �0RPR]DZD�0XWDNX� DQG� 7DND\DPD�+LNRNXU ���0RWRRUL� 1RULQDJD�� WKRXJK�
DFWLYH�LQ�,VH�SURYLQFH��YLVLWHG�WKH�&DSLWDO�VHYHUDO�WLPHV��7DFKLEDQD�1DQNHL�ZDV�DFWLYH�LQ�
.\RWR��LQ�)XVKLPL��QHDU�.\RWR��DQG�LQ�2VDND��5DL�.\ KHL�ZDV�DFWLYH�LQ�2VDND��(GR�DQG�
LQ�WKH�SURYLQFH�RI�$NL��KLV�VLVWHU�LQ�ODZ�5DL�%DLVKL�OLYHG�LQ�2VDND�DQG�LQ�$NL�SURYLQFH��
DQG� VWXGLHG� ZDND� �SUREDEO\� WKURXJK� FRUUHVSRQGHQFH�� ZLWK� 2]DZD� 5RDQ� LQ� .\RWR��
.\ KHL¶V�IDWKHU�. ��EDVHG�LQ�WKH�SURYLQFH�RI�$NL��DOVR�VWXGLHG�ZLWK�5RDQ��6DNDL�+ LWVX�
ZDV�PRVWO\� DFWLYH� LQ� (GR�� EXW� OLYHG� DV� D�PRQN� LQ�.\RWR� IRU� D� QXPEHU� RI� \HDUV�� DQG�
1LVKL\DPD�6HVVDL�VHWWOHG�LQ�WKH�SURYLQFHV�EXW�KDG�VWXGLHG�ZDND�LQ�.\RWR��

7KLUWHHQ�LQGLYLGXDOV���������RI�IRUW\�WZR��VWXGLHG�ZLWK�WHDFKHUV�DVVRFLDWHG�ZLWK�
YDULRXV� VFKRROV� RI� FRXUW� SRHWU\�� %DQ� . NHL�� &K JHWVX�� )XMLWDQL� 1DULDNLUD�� )XMLWDQL�
0LWVXH�� +DQDZD� +RNLLFKL�� +LQR� 6XNHNL�� ,NH� *\RNXUDQ�� ,NH� 7DLJD�� .DJDZD� .DJHNL��
.DJDZD�.DJHPRWR��2]DZD�5RDQ��7DNDKDVKL�0XQHQDR�DQG�<DVKLUR�+LURNDWD��2NDPRWR�
<DVXWDND�YHU\�OLNHO\�GLG�VR��6KLED\DPD�0RFKLWR\R¶V�WHDFKHU�LV�XQNQRZQ��EXW�KH�LV�VDLG�
WR�KDYH�SUDFWLVHG�WKH�1LM �VW\OH�RI�ZDND��,NH�*\RNXUDQ��LQ�IDFW��EHJDQ�KHU�ZDND�VWXGLHV�
ZLWK� KHU� PRWKHU� <XUL�� +HU� JUDQGPRWKHU� .DML� ZDV� DOVR� D� ZHOO�NQRZQ� ZDND� SRHW��
*\RNXUDQ�ODWHU�VWXGLHG�ZDND�ZLWK�5HL]HL�7DPHPXUD��WRJHWKHU�ZLWK�KHU�KXVEDQG�7DLJD��

$OWKRXJK� WKH� FDWHJRU\� ZDND�� XQGHUVWDQGDEO\�� VKRZV� VRPH� RI� WKH� GLYHUVLW\� RI�
PRYHPHQW�ZH�IRXQG�IRU�NDQVKL��ZH�GR�GHWHFW�D�VSHFLDO�LQWHUHVW�LQ�ZKDW�ZDV�KDSSHQLQJ�LQ�
WKH�FLW\�RI�.\RWR��,W�LV�WUXH�WKDW�DPRQJ�WKH�VHYHQWHHQ�LQGLYLGXDOV�EDVHG�LQ�.\RWR��WKHUH�
DUH�VL[��DVVRFLDWHG�ZLWK�WKH�LPSHULDO�FRXUW��ZKR�FRXOG�KDUGO\�KDYH�EHHQ�DFWLYH�DQ\ZKHUH�
HOVH�� +RZHYHU�� WKHVH� LQGLYLGXDOV� ZHUH� GRXEWOHVV� SDUW� RI� WKH� DWWUDFWLRQ� RI� .\RWR� IRU�
RWKHUV��,W�LV�VWULNLQJ�WKDW�VHYHUDO�SHUVRQV�EDVHG�LQ�(GR�RU�LQ�WKH�SURYLQFHV�DFWLYHO\�VRXJKW�
WKH� WXLWLRQ�RI�D�.\RWR� WHDFKHU�� ,Q�DGGLWLRQ� WR� WKH�H[DPSOHV�DOUHDG\�JLYHQ��0RPR]DZD�
0XWDNX� IURP� 6KLQDQR� SURYLQFH� FDPH� WR� .\RWR� WR� VWXG\� ZLWK� &K JHWVX�� 1LVKL\DPD�
6HVVDL� IURP�%LWFK �SURYLQFH� DOVR� VWXGLHG�ZLWK�&K JHWVX��SUREDEO\�GXULQJ� WKH� WLPH�KH�
ZDV�GRLQJ�&KLQHVH�VWXGLHV�LQ�.\RWR��,W�LV�OLNHO\�WKDW�6HVVDL�DQG�&K JHWVX�ZHUH�UHODWHG��

7KDW��LQ�WKH�SHULRG�XQGHU�VFUXWLQ\��WKH�DFWLYLW\�RI�N\ ND�VKRXOG�EH�DVVRFLDWHG�ZLWK�
WKH�FLW\�RI�(GR� LV�KDUGO\�GHEDWDEOH��2I� WKH� VL[WHHQ� LQGLYLGXDOV�ZKR�HQJDJHG� LQ�N\ ND��
ILIWHHQ�ZHUH�DFWLYH�LQ�(GR����������RI�VL[WHHQ���7KH�RQH�H[FHSWLRQ��+DUXNL�1DQNR��ZDV�
ERUQ� LQ� (GR�� WKRXJK�PRVWO\� DFWLYH� LQ� WKH� SURYLQFHV�� 6DNDL�+ LWVX� OLYHG� LQ�.\RWR� IRU�
VRPH�\HDUV�DV�D�PRQN�DW�WKH�1LVKL�+RQJDQML��+H�SUREDEO\�WRRN�XS�N\ ND�DIWHU�������7KH�
JURXS� RI� N\ ND� HQWKXVLDVWV� LQFOXGHV� 8FKL\DPD� &KLQNHQ� DQG� IRXU� RI� KLV� SXSLOV�
�.DUDJRURPR�.LVVK �� WD�1DQSR��$NHUD�.DQN �DQG�+H]XWVX�7 VDNX���DOO�RI�ZKRP�ZHUH�
LQVWUXPHQWDO� LQ� WKH� IDVKLRQ� IRU� N\ ND� WKDW� VZHSW� (GR� LQ� WKH� ����V� DQG� ����V�����7KH�
JURXS�DOVR�LQFOXGHV�$NHUD�.DQN ¶V�ZLIH�)XVKLPDWVX�.DND�DQG�VHYHUDO�RWKHU�LQGLYLGXDOV�
���������������������������������������� ���������
����6HH�� IRU� LQVWDQFH��'RQDOG�.HHQH��:RUOG�ZLWKLQ�ZDOOV�� -DSDQHVH� OLWHUDWXUH�RI� WKH�SUH�PRGHUQ� HUD��
�����������1HZ�<RUN������������.HHQH�GHVFULEHV�(GR�N\ ND� DV� ³TXLWH�GLVWLQFW´� IURP�HDUOLHU�N\ ND�
DQG�8FKL\DPD�&KLQNHQ��D�N�D��*DWHL��DV�³WKH�IRXQGHU´�RI�(GR�N\ ND��
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EHORQJLQJ� WR� WKH� �RYHUODSSLQJ�� FLUFOHV� RI� 1DQSR� DQG� 6DQW � .\ GHQ� �.RLNDZD�
+DUXPDFKL�� 7HJDUD� QR�2NDPRFKL��0RULVKLPD�&K U\ �� 7DNL]DZD�%DNLQ��� &RQVLGHULQJ�
WKDW�QR� IHZHU� WKDQ�HLJKW�RI� WKH� LQGLYLGXDOV�ZKR�SUDFWLVHG�N\ ND�ZHUH�DOVR�HQJDJHG� LQ�
SRSXODU� ILFWLRQ� �.DQN �� 7 VDNX�� +DUXPDFKL�� &K U\ �� 1DQSR�� .\ GHQ�� %DNLQ��
2NDPRFKL��� LW� LV� QR� VXUSULVH� WKDW� ZH� ILQG� WKH� SULQW� PDNHU� DQG� ERRN� LOOXVWUDWRU� .LWDR�
0DVD\RVKL�KHUH�DV�ZHOO���

,W� LV�PXFK�PRUH� GLIILFXOW� WR� GLVFRYHU� JHRJUDSKLF� SDWWHUQV� LQ� WKH� ELRJUDSKLHV� RI�
WKRVH� ZKR� SUDFWLVHG� KDLNDL�� .RMLPD� %DLJDL�� 6XJLWD� *HQSDNX�� 7DNL]DZD� %DNLQ� DQG�
7HJDUD� QR� 2NDPRFKL� ZHUH� EDVHG� LQ� (GR�� 7KH� SULHVW� &K PX�� 0DWVXPXUD� *RVKXQ��
0L\DNH�6K ]DQ��7DNDL�.LW �DQG�<RVD�%XVRQ�ZHUH�EDVHG�LQ�.\RWR��+DUXNL�1DQNR�ZDV�
PRVWO\�DFWLYH� LQ� ,VH�SURYLQFH��.L�%DLWHL� VHWWOHG� LQ� PL�SURYLQFH�DIWHU� WKH�GHDWK�RI�KLV�
WHDFKHU�<RVD�%XVRQ��.DW �.\ WDL�ZDV�PRVWO\�DFWLYH�LQ�KLV�QDWLYH�1DJR\D��EXW�UHJXODUO\�
YLVLWHG�.\RWR��$V� D� UHWDLQHU� RI� WKH� GRPDLQ� RI�2ZDUL� KH� KDG� VHUYHG� LQ�(GR��/LNHZLVH�
0LXUD�&KRUD�ZDV�PRVWO\�DFWLYH�LQ�<DPDGD�LQ�,VH�SURYLQFH��EXW�KH�VSHQW�D�\HDU�LQ�(GR��
DQG�OLYHG�LQ�.\RWR�IRU�DOPRVW�IRXU�\HDUV��6DNDL�+ LWVX�OLYHG�LQ�.\RWR�DV�D�PRQN�IRU�D�
QXPEHU�RI�\HDUV�EHIRUH�UHWXUQLQJ�WR�(GR��8HGD�$NLQDUL�ZDV�DFWLYH�LQ�2VDND�DQG�.\RWR��
,W� PXVW� EH� PHQWLRQHG�� WKRXJK�� WKDW� &K PX�� .\ WDL�� &KRUD�� .LW �� 6K ]DQ� DQG� %XVRQ�
ZHUH�DOO�DGYRFDWHV�RI�WKH�UHVWRUDWLRQ�RI�WKH�KDLNDL�VW\OH�RI�WKH�*HQURNX�SHULRG��D�WUHQG�
�DOVR� NQRZQ� DV� WKH� µ%DVK � 5HYLYDO�0RYHPHQW¶�� WKDW� HPHUJHG� DURXQG� ���������7DNDL�
.LW �� D� GLVFLSOH� RI� %XVRQ�� ZDV� DQ� H[SHUW� RQ� WKH� SRHWU\� RI� 7DNDUDL� .LNDNX�� RQH� RI�
%DVK ¶V� SXSLOV�� 'RQDOG� .HHQH� VWDWHV� LQ� KLV�:RUOG� ZLWKLQ� :DOOV�� ³7KH� FHQWHU� RI� WKH�
UHYLYDO� GHILQLWHO\� ZDV� .\RWR´�� D� VWDWHPHQW� VXSSRUWHG� E\� GDWD� IURP� RXU�
SURVRSRJUDSK\�����
�
2Q� WKH� EDVLV� RI� ZKDW� ZH� KDYH� VHHQ�� WKH� IROORZLQJ� FDQ� EH� FRQFOXGHG� FRQFHUQLQJ�
JHRJUDSKLF�SDWWHUQV�DQG�D�SRVVLEOH�FHQWUH�IRU�-DSDQHVH�VWXGLHV�DQG�UHODWHG�ILHOGV��DV�ZDV�
WKH�FDVH�IRU� WKH�ILHOGV�RI�&KLQHVH�VWXGLHV��YHUQDFXODU�&KLQHVH�DQG�NDQVKL��RXU�QHWZRUN�
GRHV�QRW� UHYHDO�D�GHILQLWH�FHQWUH�IRU�-DSDQHVH�VWXGLHV�DQG�YDULRXV�IRUPV�RI� LQGLJHQRXV�
SRHWU\� HLWKHU��7KH� FLW\�RI�(GR�ZDV�RI� LPSRUWDQFH� IRU� -DSDQHVH� VWXGLHV� EHFDXVH�RI� WKH�
LQIOXHQFH�RI�.DPR�QR�0DEXFKL�DQG�KLV�SXSLOV�� LW�ZDV�DOVR�WKH�KXE�RI�WKH�N\ ND�FUD]H��
.\RWR�ZDV� WKH� FHQWUH� RI� WKH� VR�FDOOHG� µ%DVK �5HYLYDO�0RYHPHQW¶�� EXW�� DV� IDU� DV� RXU�
QHWZRUN�LV�FRQFHUQHG��WKH�JHQUH�RI�KDLNDL�ZDV�DOVR�HQWKXVLDVWLFDOO\�VWXGLHG�LQ�(GR�DQG�
LQ�WKH�SURYLQFHV��1HYHUWKHOHVV��WKH�QHWZRUN�RQ�WKH�ZKROH�VXJJHVWV�D�FHUWDLQ�SURPLQHQFH�
IRU�WKH�FLW\�RI�.\RWR��PDLQO\�WR�EH�DVFULEHG�WR�WKH�SUHVHQFH�RI�WKH�LPSHULDO�FRXUW��7KH�
FRXUW�ZDV�� RI� FRXUVH�� DQ� LPPHQVH� UHSRVLWRU\� RI� NQRZOHGJH� DQG�PDWHULDO��ZKLFK�PXVW�
KDYH�JUHDWO\�FRQWULEXWHG�WR�D�IDYRXUDEOH�FOLPDWH�IRU�-DSDQHVH�VWXGLHV��DQG�WKH�VWXG\�DQG�
FRPSRVLQJ�RI�IRUPV�RI�LQGLJHQRXV�SRHWU\��,QGLYLGXDOV�OLNH�%DQ�. NHL��ZKRVH�IDPLO\¶V�
PHUFDQWLOH�KRXVH� DOVR�KDG�D� EUDQFK� VWRUH� LQ�(GR���8HGD�$NLQDUL� �ZKRVH� WHDFKHU�.DW �
8PDNL�ZDV�D�UHWDLQHU�RI�WKH�%DNXIX�DQG�D�SXSLO�RI�.DPR�QR�0DEXFKL���.DJDZD�.DJHNL�
���������������������������������������� ���������
��� �.HHQH�� :RUOG� ZLWKLQ� ZDOOV�� ��������� )RU� PRUH� RQ� WKH� µ%DVK � 5HYLYDO� 0RYHPHQW¶�� VHH� DOVR�
.DNLPRUL�EXQNR� ��HG���%DVK �QL�NDHUH��0L\DNR��2ZDUL�NDUD�QR�VK I �IXNN ��%XVRQ�WR�.\ WDL�

�� �� �� �� ,WDPL�������7KLV�ERRN�RQO\�FDPH� WR�P\�DWWHQWLRQ�DIWHU� ,�
KDG�HVWDEOLVKHG�WKH�SURVRSRJUDSKLFDO�QHWZRUN��
����.HHQH��:RUOG�ZLWKLQ�ZDOOV�������7KH�FLW\�RI�1DJR\D�DOVR�SOD\HG�DQ�LPSRUWDQW�UROH��.DNXWHL�- N ��
SDLQWHU�DQG� EDNX�PRQN��PD\�KDYH�EHHQ�HQJDJHG�LQ�KDLNDL��EXW�DV�WKLV�LV�QRW�FHUWDLQ�KH�KDV�QRW�EHHQ�
LQFOXGHG�KHUH��
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�DIWHU�WKH�DQQXOPHQW�RI�KLV�DGRSWLRQ��DQG�2]DZD�5RDQ��DIWHU�KLV�UHODWLRQVKLSV�ZLWK�WKH�
1DUXVH�IDPLO\�DQG�WKH�NXJH�7DNDWVXNDVD�6XNHKLUD�KDG�HQGHG��ZHUH�SHUIHFWO\�DW�OLEHUW\�
WR� VHWWOH� LQ� (GR�� ,� WKLQN� LW� LV� VLJQLILFDQW� WKDW� WKH\� GLG� QRW�� ,Q� DGGLWLRQ�� WKH� QHWZRUN�
LQFOXGHV�WKUHH�LQGLYLGXDOV�IRU�ZKRP�YHQHUDWLRQ�IRU�WKH�SHUVRQ�RI�WKH�HPSHURU�PD\�KDYH�
SOD\HG�D�SDUW�LQ�WKHLU�SUHIHUHQFH�IRU�.\RWR��2]DZD�5RDQ��*DP �.XQSHL�DQG�7DND\DPD�
+LNRNXU ���

7KLV� VRPHZKDW� FKDOOHQJHV� WKH� DOPRVW� H[FOXVLYH� IRFXV� E\� PRGHUQ� VFKRODUV� RQ�
ZKDW�6XVDQ�%XUQV�WHUPV��³WKH�µJUHDW�PHQ¶�RI�NRNXJDNX´��.HLFK ��������������.DGD�QR�
$]XPDPDUR��.DPR�QR�0DEXFKL��0RWRRUL�1RULQDJD�DQG�+LUDWD�$WVXWDQH� �������������
DQG�WDNHV�DGGHG�VLJQLILFDQFH�LI�ZH�EULQJ�WR�PLQG�0DUN�7HHXZHQ¶V�FRQWHQWLRQ�DERXW�WKH�
QDWXUH�RI�-DSDQHVH�VWXGLHV�DW�JUDVVURRWV�OHYHO�����
�
1H[W�� WKH� VRFLDO� EDFNJURXQGV�� ,� ILUVW� SUHVHQW� WKH� GDWD� RI� WKRVH� LQYROYHG� LQ� µ-DSDQHVH�
VWXGLHV¶��
�

x� &RPPRQHU�����
x� 6DPXUDL�URQLQ����
x� .XJH����
x� 8QNQRZQ�XQFOHDU����

�
)XMLWDQL� 1DULDNLUD� �RI� FRPPRQHU� EDFNJURXQG� EXW� DGRSWHG� LQWR� D� VDPXUDL� IDPLO\�� LV�
LQFOXGHG�LQ�WKH�WRWDO�RI�FRPPRQHUV��KLV�VRQ�0LWVXH�LQ�WKH�WRWDO�RI�VDPXUDL�URQLQ���
�
$V�IRU�WKRVH�HQJDJHG�LQ�ZDND���
�

x� &RPPRQHU�����
x� 6DPXUDL�URQLQ�����
x� .XJH�LPSHULDO�IDPLO\����
x� 6KLQWR�SULHVW����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU����

�
)DWKHU�DQG�VRQ�)XMLWDQL�DUH� LQFOXGHG�DV�DERYH��7KH�SULQFH�6KLQQLQ�LV�DFWXDOO\� WKH�RQO\�
PHPEHU�RI�WKH�LPSHULDO�IDPLO\�LQ�RXU�QHWZRUN���
7KH�DFWLYLW\�RI�N\ ND�JLYHV�D�VRPHZKDW�GLIIHUHQW�SLFWXUH���
�

x� &RPPRQHU����
x� 6DPXUDL�URQLQ����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU����

�
)LQDOO\��ZH�KDYH�KDLNDL��
�
���������������������������������������� ���������
����%XUQV��%HIRUH� WKH� QDWLRQ�� ��� 7KH� VDPH� µOLQHDJH� RI� 1DWLRQDO� 6FKRODUV¶� FDQ� EH� IRXQG� LQ� -RKQ� 6��
%URZQOHH�� -DSDQHVH� KLVWRULDQV� DQG� WKH� QDWLRQDO� P\WKV�� ����������� 9DQFRXYHU� ������ ���� 6HH� DOVR�
DERYH��QRWHV����DQG�����
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x� &RPPRQHU����
x� 6DPXUDL�URQLQ����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU����

�
$OWKRXJK� µ-DSDQHVH� VWXGLHV¶� DV� VXFK� VHHPV� PRVWO\� D� QRQ�VDPXUDL� DIIDLU�� VDPXUDL�
HQWKXVLDVP� IRU� YDULRXV� JHQUHV� RI� LQGLJHQRXV� SRHWU\� LV� HYLGHQW��+HUH� WKH� IDFW� WKDW� WKH�
FRPSRVLQJ�RI�ZDND�DQG�KDLNDL�ZHUH�WUDGLWLRQDO�SDVWLPHV�IRU�WKH�HOLWH�PXVW�EH�WDNHQ�LQWR�
DFFRXQW��6DPXUDL�LQWHUHVW�LQ�WKH�N\ ND�JHQUH�LV��RI�FRXUVH��UHPDUNDEOH��.\ ND�LV�D�IRUP�
RI�ZDND��DQG�WKH�LQWHUHVW�PD\�WKHUHIRUH�EH�SDUWO\�H[SODLQHG�IURP�ZKDW�,�KDYH�MXVW�VDLG�
DERXW�LQGLJHQRXV�SRHWU\�DV�D�WUDGLWLRQDO�SDVWLPH�IRU�WKH�HOLWH��7KH�N\ ND�LQIDWXDWLRQ�ZDV�
OLPLWHG� WR� WKH�FLW\�RI�(GR�DQG��QR�GRXEW�� WKHUH� LV�D� OLQN�EHWZHHQ� WKH�SRSXODULW\�RI� WKH�
JHQUH�DQG�WKH�ODUJH�FRQFHQWUDWLRQ�RI�VDPXUDL�WKHUH��EXW�LW�LV�KDUG�WR�WHOO�µZKDW�FDPH�ILUVW¶��
7KH�TXHVWLRQ�ZLOO�EH�IXUWKHU�GLVFXVVHG�LQ�SDUW�,9���
�
3238/$5�),&7,21�
�
2XU�QHWZRUN�FRQWDLQV� WKLUWHHQ� LQGLYLGXDOV�ZKR�HQJDJHG� LQ�SRSXODU� ILFWLRQ��0DWVXGDLUD�
6DGDQREX�� ZKR� ZURWH� RQH� QRYHO�� KDV� QRW� EHHQ� LQFOXGHG� KHUH� �IRU� GHWDLOV�� VHH� KLV�
ELRJUDSKLFDO�SURILOH���)URP�WKH�OLVW�SUHVHQWHG�EHORZ�LW�LV�HYLGHQW�WKDW�QR�IHZHU�WKDQ�WHQ�
��������RI�WKLUWHHQ��ZHUH�EDVHG�LQ�WKH�FLW\�RI�(GR��
�
(GR������

x� $NHUD�.DQN �
x� +H]XWVX�7 VDNX�
x� +LUDJD�*HQQDL�
x� .RLNDZD�+DUXPDFKL�
x� 0RULVKLPD�&K U\ �
x� WD�1DQSR�
x� 6DQW �.\ GHQ�
x� 6DZDGD�7 N �
x� 7DNL]DZD�%DNLQ�
x� 7HJDUD�QR�2NDPRFKL�

�
2WKHU�����

x� 0L\DNH�6K ]DQ��.\RWR��
x� 7VXJD�7HLVK ��2VDND��
x� 8HGD�$NLQDUL��2VDND�.\RWR��

�
7KHVH�ILJXUHV��DQG�WKH�UHQRZQ�RI�WKH�LQGLYLGXDOV�FRQFHUQHG��DPSO\�VXSSRUW�WKH�JHQHUDO�
FODLP�WKDW��E\�WKH�WLPH�RI�WKH�SHULRG�XQGHU�VFUXWLQ\��(GR�ZDV��WKH�FHQWUH�RI�DFWLYLW\�IRU�
SRSXODU� ILFWLRQ��:H�DOVR� ILQG� VXSSRUW� IRU� WKLV� LQ� WKH� IDFW� WKDW� WZR�RI� WKH� WKUHH�DXWKRUV�
PHQWLRQHG�XQGHU�µRWKHU¶��0L\DNH�6K ]DQ�DQG�7VXJD�7HLVK ��ZHUH�ERUQ�DV�HDUO\�DV�������
ZKHUHDV�WKH�PRVW�VHQLRU�(GR�DXWKRUV��+H]XWVX�7 VDNX�DQG�+LUDJD�*HQQDL��ZHUH�ERUQ�LQ�
�����DQG������UHVSHFWLYHO\��$OO�RWKHUV�ZHUH�ERUQ�DIWHU�������7DNL]DZD�%DNLQ�DV�ODWH�DV�
������
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�
$V�IRU�WKH�VRFLDO�EDFNJURXQG�RI�WKH�WKLUWHHQ�DXWKRUV�RI�ILFWLRQ��
�

x� &RPPRQHU����
x� 6DPXUDL�URQLQ����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU����

�
7KH�UHODWLYHO\�ODUJH�QXPEHU�RI�VDPXUDL�HQJDJHG�LQ�SRSXODU�ILFWLRQ�SUHVHQWV�XV�ZLWK�WKH�
VDPH�SUREOHP�DV�ZH�KDG�IRU�N\ ND��WKHUH�PXVW�EH�D�OLQN�EHWZHHQ�WKH�SRSXODULW\�RI�WKH�
JHQUH� DQG� WKH� ODUJH� FRQFHQWUDWLRQ�RI� VDPXUDL� LQ�(GR��EXW�KRZ�FDQ�ZH� WHOO�ZKDW� FDPH�
ILUVW"� ,W�PXVW�EH�DGGHG� WKDW�SDUWLFLSDWLRQ�E\�PHPEHUV�RI� WKLV�JURXS�VXIIHUHG�D�VHWEDFN�
ZLWK� WKH� .DQVHL� UHIRUPV� �ZKLFK� ZLOO� EH� GLVFXVVHG� LQ� WKH� ILQDO� SDUW��� WKUHH� RI� WKH� VL[�
VDPXUDL�LQFOXGHG�KHUH�ZLWKGUHZ�IURP�SRSXODU�ILFWLRQ�DW�WKDW�WLPH��
�
5(/,*,286�678',(6��%8''+,67�6+,172��
�
$V�,�KDYH�DVVXPHG� WKDW�HYHU\�%XGGKLVW�SULHVW�ZDV�� WR�D�FHUWDLQ�H[WHQW��HQJDJHG� LQ� WKH�
VWXG\� RI� KLV� FUHHG�� WKH� PDMRULW\� RI� WKH� ILIWHHQ� VWXGHQWV� RI� %XGGKLVP� LQFOXGHG� LQ� RXU�
SURVRSRJUDSK\�ZHUH�%XGGKLVW�SULHVWV�RU�KDG�EHHQ�SDUW�RI�D�PRQDVWLF�FRPPXQLW\�LQ�WKH�
FRXUVH�RI�WKHLU�OLYHV��7KLV�KROGV�JRRG�IRU�HOHYHQ�SHUVRQV��&K �7 VDL��&K JHWVX��&K PX��
'DLWHQ� .HQM �� *HSS �� *HVVHQ�� ,PHL�� .DNXWHL� - N �� 5LNXQ\R�� 6DNDL� + LWVX� DQG� WKH�
SULQFH� 6KLQQLQ�� 7KH� RWKHUV� DUH� +LUDVDZD� .\RNX]DQ�� 1DJDWD� .DQJD�� <DPDPRWR�
+RNX]DQ�DQG�,W �-DNXFK ��-DNXFK �KDG�EHFRPH�D�OD\�PRQN��XVLQJ�WKH�VXIIL[�NRML� �
DIWHU�KLV�QDPH��DURXQG�������EXW�WKH�SUHVHQFH�RI�DW�OHDVW�WKUHH�µRUGLQDU\¶�VFKRODUV�LQ�WKLV�
FDWHJRU\� RI� %XGGKLVW� VWXGLHV� WHVWLILHV� WR� WKH� IDFW� WKDW� LW� H[LVWHG� DV� D� ILHOG� RI� LQWHUHVW�
RXWVLGH� WKH�%XGGKLVW�FOHUJ\�����$FWXDOO\��QRQH�RI� WKH� LQGLYLGXDOV�PHQWLRQHG�DERYH�ZDV�
SDUWLFXODUO\� NQRZQ� IRU� KLV� PHULWV� LQ� WKH� ILHOG� RI� %XGGKLVW� VWXGLHV�� QHLWKHU� GRHV� RXU�
SURVRSRJUDSK\� LQGLFDWH� PXFK� LQWHUDFWLRQ� FRQFHUQLQJ� WKLV� SDUWLFXODU� ILHOG�� 6HULRXV�
%XGGKLVW�VFKRODUVKLS�VHHPV�WR�KDYH�WDNHQ�SODFH�LQ�GLIIHUHQW�FLUFXLWV��,Q�YLHZ�RI�WKLV��LW�
GRHV�QRW�VHHP�IUXLWIXO�WR�PH�WR�IXUWKHU�SXUVXH�WKH�LQYHVWLJDWLRQ��

7KHUH�LV�D�FHUWDLQ�ODFN�RI�FODULW\�DERXW�ZKDW�µ6KLQWR�VWXGLHV¶�LV�DFWXDOO\�VXSSRVHG�
WR�HQWDLO��6FKRODUV�ZKR�FRQVLGHU�-DSDQ¶V�DQFLHQW�SDVW�DV�³DQ�XQOHWWHUHG�DJH�SHUPHDWHG�E\�
D�:D\�ODWHU�NQRZQ�DV�6KLQWR´�PLJKW�EH�LQFOLQHG�WR�UHMHFW�µ6KLQWR�VWXGLHV¶�DV�D�VHSDUDWH�
ILHOG�RI�VFKRODUVKLS�DQG�WR�VHH�LW�DV�DQ�LQH[WULFDEOH�SDUW�RI�µ-DSDQHVH�VWXGLHV¶�����2WKHUV�
ZRXOG�SUHIHU�WR�GHILQH�µ6KLQWR�VWXGLHV¶�DV�µWKH�VWXG\�RI�6KLQWR�WKHRORJ\¶��,�WKLQN�WKDW�WKLV�
ODVW�GHILQLWLRQ�EHVW�GHVFULEHV�WKH�LQWHUHVW�RI�WKH�VL[�SHUVRQV�LQ�RXU�QHWZRUN�ZKR�DUH�VDLG�
WR� KDYH� HQJDJHG� LQ� µ6KLQWR� VWXGLHV¶�� ,W� FRQFHUQV� $GDFKL� 6HLJD�� +DQDZD� +RNLLFKL��
0RWRRUL� 1RULQDJD�� 2NDPRWR� <DVXWDND�� 7DNDKDVKL� 0XQHQDR� DQG� 8PHWVXML� 6KXQVK ��
<DVXWDND�ZDV�D�SULHVW�RI�WKH�.DPR�VKULQH�DQG�6KXQVK ¶V�IDPLO\�ZHUH�SULHVWV�RI�D�VKULQH�
LQ� PL�SURYLQFH��$GDFKL�6HLJD�FDPH�IURP�D�IDPLO\�RI�PRXQWDLQ�DVFHWLFV��)RU�WKHVH�WKUHH�
LQGLYLGXDOV��6KLQWR�VWXGLHV�ZDV�SUREDEO\�PRVWO\�D�µSURIHVVLRQDO¶�LQWHUHVW��,Q�WKH�FDVH�RI�
���������������������������������������� ���������
����&RQFHUQLQJ� -DNXFK �� VHH� IRU� LQVWDQFH� WKH� FKURQRORJ\� LQ�0RQH\�+LFNPDQ�	�<DVXKLUR� 6DW ��7KH�
SDLQWLQJV�RI�-DNXFK ��1HZ�<RUN������������V�Y��WKH�\HDU�������
����7KLV� GHSLFWLRQ� LV� JLYHQ� DV� D� NLQG� RI� VXPPDU\� RI� .HLFK ¶V� WHDFKLQJV� LQ� 1RVFR�� 5HPHPEHULQJ�
SDUDGLVH������
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+DQDZD�+RNLLFKL��0RWRRUL�1RULQDJD�DQG�7DNDKDVKL�0XQHQDR��LW�ZDV�HYLGHQWO\�SDUW�RI�D�
ODUJHU�SURJUDP�RI�VFKRODUVKLS�����)RU�IXUWKHU�GHWDLOV�VHH�WKHVH�LQGLYLGXDOV¶�ELRJUDSKLFDO�
SURILOHV���
�
32/,7,&2�(&2120,&�678',(6��0,/,7$5<�678',(6�$1'�(7+12*5$3+<�
�
7KUHH� LQGLYLGXDOV� LQ� RXU� QHWZRUN� HQJDJHG� LQ� ZKDW� PD\� EH� GHVFULEHG� DV� µSROLWLFR�
HFRQRPLF� VWXGLHV¶�� +D\DVKL� 6KLKHL�� KLV� IULHQG� .XG � +HLVXNH�� DQG� 1DNDL� &KLNX]DQ��
SULQFLSDO� RI� WKH� .DLWRNXG � PHUFKDQW� DFDGHP\� LQ� 2VDND�� &KLNX]DQ¶V� ZRUN� EHORQJHG�
PRUH� WR� WKH� WUDGLWLRQDO� GLVFRXUVH� RQ� µVWDWHVPDQVKLS¶� LQ� WKH� FRQWH[W� RI� &RQIXFLDQ�
SKLORVRSKLFDO�VWXGLHV�WKDQ�WKH�ZRUN�RI�WKH�WZR�RWKHUV�����6KLKHL¶V�DQG�+HLVXNH¶V�UHVHDUFK�
ZDV�LQVSLUHG�E\�DQ�DZDUHQHVV�RI�µWKH�:HVW¶�DQG�WKH�SRVVLEOH�WKUHDW�LW�PLJKW�SRVH�����

6KLKHL�LV�DOVR�RQH�RI�WKH�ILYH�SHUVRQV�LQYROYHG�LQ�PLOLWDU\�VWXGLHV��WKH�RWKHUV�EHLQJ�
WVXNL� *HQWDNX�� 0DWVXUD� 6HL]DQ�� 2NDGD� .DQVHQ� DQG� <DPDPRWR� +RNX]DQ�� 6KLKHL¶V��

*HQWDNX¶V�DQG�6HL]DQ¶V�LQYROYHPHQW�ZDV��DJDLQ��LQVSLUHG�E\�WKH�SHUFHLYHG�SRVVLELOLW\�RI�
HQFURDFKPHQW� E\�:HVWHUQ�SRZHUV�����6HL]DQ¶V� LQWHUHVW� LQ� FRDVWDO� GHIHQFH� DQG�:HVWHUQ�
DUWLOOHU\�PXVW� KDYH� EHHQ� RI� D� YHU\� SUDFWLFDO� QDWXUH�� KH�ZDV� GDLP\R� RI� WKH� GRPDLQ� RI�
+LUDGR�LQ�+L]HQ�SURYLQFH���

7KH�:HVW�DV�D�IRUFH�WR�EH�UHFNRQHG�ZLWK�DOVR�SDUWO\� LQVSLUHG�WKH�HWKQRJUDSKLFDO�
UHVHDUFK�RI�+D\DVKL�6KLKHL�� WKH� EURWKHUV�0RULVKLPD�&K U\ � DQG�.DWVXUDJDZD�+RVK ��
WVXNL�*HQWDNX�DQG�RI�7DQXPD�2NLWVXJX¶V�SURWpJp�+H]XWVX�7 VDNX��+RZHYHU�DVSHFWV�

RI�FRORQL]DWLRQ�DQG�H[SORLWDWLRQ�DOVR�SOD\HG�D�SDUW��DV��QR�GRXEW��GLG�SODLQ�FXULRVLW\������
$SDUW� IURP� 1DNDL� &KLNX]DQ� �2VDND��� DOO� SHUVRQV� PHQWLRQHG� DERYH� KDG� VWURQJ�

OLQNV�ZLWK� WKH� FLW\� RI�(GR��+D\DVKL� 6KLKHL� OLYHG� LQ� 6HQGDL�� EXW�ZDV� ERUQ� LQ�(GR� DQG�
YLVLWHG�(GR�UHJXODUO\��2NDGD�.DQVHQ�VHUYHG�LQ�WKH�SURYLQFH�RI�+LWDFKL�IRU�D�QXPEHU�RI�
\HDUV�� EXW� FRPELQHG� WKLV� IXQFWLRQ� ZLWK� D� WHDFKLQJ� SRVLWLRQ� DW� WKH� 6K KHLN ��0DWVXUD�
6HL]DQ��RI�FRXUVH��WUDYHOOHG�XS�DQG�GRZQ�EHWZHHQ�+LUDGR�DQG�(GR��7KH�RWKHUV�DOO�OLYHG�
LQ�(GR��$V�IRU�WKH�VRFLDO�EDFNJURXQGV�RI�WKHVH�LQGLYLGXDOV��1DNDL�&KLNX]DQ�DQG�+H]XWVX�
7 VDNX� ZHUH� FRPPRQHUV�� WVXNL� *HQWDNX�� .XG � +HLVXNH�� 0RULVKLPD� &K U\ � DQG�
.DWVXUDJDZD� +RVK � ZHUH� IURP� D� EDFNJURXQG� RI� UHWDLQHG� SK\VLFLDQV� DQG� WKH� RWKHUV�
EHORQJHG�WR�WKH�VDPXUDL�URQLQ�FDWHJRU\���

�$V� FRXOG�EH� H[SHFWHG�� WKH� DFWLYLWLHV� XQGHU� FRQVLGHUDWLRQ�KHUH� �HVSHFLDOO\�ZKHQ�
WKH�LGHD�RI�µWKH�:HVW¶�ZDV�LQYROYHG��DUH�PRVWO\�FRQQHFWHG�WR�WKH�PLOLHX�RI�VDPXUDL�DQG�
UHWDLQHG�VFKRODUV��SK\VLFLDQV�LQ�WKLV�FDVH��DQG�WR�WKH�FLW\�RI�(GR��

���������������������������������������� ���������
����)RU�1RULQDJD¶V�LQYROYHPHQW�LQ�6KLQWR�VWXGLHV��VHH�0DWVXPRWR��0RWRRUL�1RULQDJD������³KLV�LQWHUHVW�
LQ�6KLQWR�FDQ�EH�WUDFHG�EDFN�WR�KLV�WHHQV´����DQG�SDVVLP��
����7HWVXR�1DMLWD��9LVLRQV�RI�YLUWXH��SDVVLP��
����6HH�IRU�LQVWDQFH�*RRGPDQ��-DSDQ��WKH�'XWFK�H[SHULHQFH�����������
����)RU�*HQWDNX¶V�ZRUN�RQ�DUWLOOHU\�RI�������VHH�*RRGPDQ��-DSDQ��WKH�'XWFK�H[SHULHQFH�������
��� �:LQNHO�� 'LVFRYHULQJ� GLIIHUHQW� GLPHQVLRQV�� ��� ��������� ��������� ,� KDYH� QRW� LQFOXGHG� .LPXUD�
.HQNDG � LQ� WKLV� FDWHJRU\�� ,� IHHO� KLV� LQWHUHVW� LQ� FRQWHPSRUDU\�&KLQD� DQG� WKH�:HVW�ZDV�PRVWO\�RI� DQ�
DQWLTXDULDQ� QDWXUH� DQG� WKDW� KH� VKRXOG� SULPDULO\� EH� VHHQ� DV� D� FDWDO\VW�� 0DWVXUD� 6HL]DQ� ZDV� RQH� RI�
.HQNDG ¶V�PDQ\�FRQWDFWV��
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�
µ0XVLF¶� DV� DQ� DFWLYLW\� FRQFHUQV� QR� IHZHU� WKDQ� HLJKWHHQ� LQGLYLGXDOV� LQ� RXU� QHWZRUN��
DOPRVW�DV�PDQ\�DV� WKH�QXPEHU�IRU�-DSDQHVH�VWXGLHV��DQG�D�ELW�PRUH�WKDQ�ZH�IRXQG�IRU�
N\ ND�DQG�KDLNDL��%HORZ�WKH�UHDGHU�ILQGV�D�OLVW�RI�WKH�PXVLFLDQV��ZLWK�GDWD�RQ�JHRJUDSK\�
DQG�VRFLDO�EDFNJURXQG��DQG�WKH�LQVWUXPHQW�V��RI�WKHLU�FKRLFH�LI�NQRZQ��
�
(GD�1DJD\DVX��ELZD�� FRPPRQHU� 2VDND�
)XMLWDQL�0LWVXH��XQNQRZQ�� VDPXUDL�URQLQ� .\RWR�
)XMLWDQL�1DULDNLUD��XQNQRZQ�� FRPPRQHU� .\RWR�
+D\DVKL�-XVVDL��XQNQRZQ�� VDPXUDL�URQLQ� (GR�
,NH�*\RNXUDQ��NRWR�� FRPPRQHU� .\RWR�
,NH�7DLJD��ELZD��� FRPPRQHU� .\RWR�
.DPHGD�% VDL��NRWR�� FRPPRQHU� (GR�
.DWVX�6KLNLQ��VK �DQG�KLFKLULNL�� FRPPRQHU� 2VDND�
.DWVXUDJDZD�+RVK ��NRWR�� UHWDLQHG�VFKRODU�SK\VLFLDQ� (GR�
0DHQR�5\ WDNX��KLWR\RJLUL�� VDPXUDL�URQLQ� (GR�
0DWVXGDLUD�6DGDQREX��XQNQRZQ�� VDPXUDL�URQLQ� (GR�SURYLQFHV�
0DWVXPXUD�*RVKXQ��IOXWH�� FRPPRQHU� .\RWR�SURYLQFHV�
0DWVXUD�6HL]DQ��NRWR�DQG�VKDPLVHQ�� VDPXUDL�URQLQ� (GR�SURYLQFHV�
0LQDJDZD�.LHQ��NRWR�� FRPPRQHU� .\RWR�
0XUDWD�+DUXPL��NRWR�� FRPPRQHU� (GR�
2]DZD�5RDQ��NRWR�� VDPXUDL�URQLQ� .\RWR�
7DNL�5DQNHL��NRWR�� UHWDLQHG�VFKRODU�SK\VLFLDQ� (GR�
8UDJDPL�*\RNXG ��NRWR�� VDPXUDL�URQLQ� SURYLQFHV�(GR�.\RWR�
�
/HW� PH� ILUVW� SUHVHQW� VRPH� GHWDLOV� RQ� WKH� PXVLFDO� DFWLYLWLHV� RI� WKH� LQGLYLGXDOV� LQ� RXU�
QHWZRUN�� 7DNL� 5DQNHL� DQG� 8UDJDPL� *\RNXG � DUH� WKH� RQO\� WZR� LQGLYLGXDOV� LQ� WKH�
QHWZRUN� ZKR� KDYH� PXVLF� DV� D� VRXUFH� RI� LQFRPH�� 5DQNHL� ZDV� WKH� PXVLF� WHDFKHU� RI�
*\RNXG �DQG�.DWVXUDJDZD�+RVK ��+H�ZDV�DOVR�D�SK\VLFLDQ�WR�WKH�VKRJXQDO�KRXVHKROG�
DQG� WKH� SULQFLSDO� RI� WKH� 6HLM NDQ� PHGLFDO� DFDGHP\� LQ� (GR�� +RVK � ZDV� D� VKRJXQDO�
SK\VLFLDQ� DV� ZHOO�� KH� ZDV� HQJDJHG� DV� D� WHDFKHU� E\� WKH� 6HLM NDQ� LQ� ������ *\RNXG �
VHUYHG� DV� D� UHWDLQHU� RI� WKH� GRPDLQ� RI�2ND\DPD� LQ�%L]HQ� SURYLQFH� XQWLO� KH� EHFDPH� D�
URQLQ� LQ� ������ +H� LV� NQRZQ� DV� D� YLUWXRVR� DQG� D� FRPSRVHU�� DQG� DOVR� EXLOW� VHYHUDO�
LQVWUXPHQWV� IRU� IULHQGV� DQG� SDWURQV�� 2I� *\RNXG ¶V� WZR� WDOHQWHG� VRQV� �DSSURSULDWHO\�
QDPHG�6KXQNLQ� �DQG�6K NLQ� ��6SULQJ�.RWR�DQG�$XWXPQ�.RWR��ZKLFK� LV�VRPH�
LQGLFDWLRQ� RI� WKHLU� IDWKHU¶V� ORYH� RI� PXVLF��� 6K NLQ�� WKH� \RXQJHVW�� ZDV� WKH� EHWWHU�
PXVLFLDQ��,Q������IDWKHU�DQG�VRQ�PDGH�D�OHQJWK\�YLVLW�WR�WKH�PXVLF�ORYLQJ�GDLP\R�RI�WKH�
GRPDLQ� RI�$L]X��$IWHU� WHQ�PRQWKV�*\RNXG � UHWXUQHG� WR�(GR�� EXW� 6K NLQ� �WKHQ� LQ� KLV�
HOHYHQWK�\HDU��UHPDLQHG�LQ�WKH�GDLP\R¶V�VHUYLFH�����.DPHGD�% VDL¶V�NRWR��JLYHQ�WR�KLP�
E\� D�PXVLF�ORYLQJ� IULHQG� LQ� ������ VXUYLYHV�� EXW� LW� LV� QRW� NQRZQ�KRZ�ZHOO� KH� DFWXDOO\�

���������������������������������������� ���������
����6HH�WKH�FKDSWHU�RQ�*\RNXG �DV�D�PXVLFLDQ�LQ�)XNXVKLPD�NHQULWVX�KDNXEXWVXNDQ� ��HG���
*\RNXG �WR�6KXQNLQ��6K NLQ��8UDJDPL�*\RNXG �IXVKL�QR�JHLMXWVX�� �� �� ��
���������$�JHQHDORJ\�RI�WHDFKHUV�DQG�SXSLOV�FDQ�EH�IRXQG�LELG��������
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SOD\HG�����+D\DVKL�-XVVDL�LV�VDLG�WR�KDYH�SOD\HG�LQ�HQVHPEOHV�ZLWK�KLV�FKLOGUHQ�DQG�KLV�
IULHQGV�� DQG� 0DWVXGDLUD� 6DGDQREX¶V� LQWHUHVW� ZDV� RI� D� PXVLFRORJLFDO� QDWXUH�� KH�
UHFRQVWUXFWHG�DQG�SUHVHUYHG�ROG�FRPSRVLWLRQV��6DQW �.\ GHQ�VWXGLHG�PXVLF�LQ�KLV�HDUO\�
\HDUV�DQG�PXVLF�ZDV�DOVR�DQ� LPSRUWDQW�VXEMHFW� LQ� WKH�FXUULFXOXP�RI� WKH�VFKRRO� IRU� WKH�
EOLQG�DWWHQGHG�E\�+DQDZD�+RNLLFKL�����7DNDL�.LW �ZDV�WKH�VRQ�RI�D�VWDJH�PXVLFLDQ��ZKR�
ODWHU�WXUQHG�WR�WHDFKLQJ�KDLNDL���

+DOI�RI�RXU�PXVLFLDQV��SRVVLEO\�PRUH��SOD\HG� WKH�NRWR�� WKLV� LQVWUXPHQW�VHHPV� WR�
KDYH� EHHQ� RQH� RI� WKH� IHZ� WKDW� KDG� VRPH�NLQG� RI� D� VROR� UHSHUWRLUH�����0LQDJDZD�.LHQ�
SOD\HG� WKH� NRWR��+LV� EURWKHU� )XMLWDQL�1DULDNLUD� DQG�1DULDNLUD¶V� VRQ�0LWVXH�PD\� KDYH�
SOD\HG�WKH�VDPH�LQVWUXPHQW��,Q�WKH�OLVW�JLYHQ�DERYH�,�KDYH�QRW�GLVWLQJXLVKHG�EHWZHHQ�WKH�
&KLQHVH�NRWR��TLQ��DQG�LWV�-DSDQHVH�FRXQWHUSDUW��EXW�LQ�WKH�FDVH�RI�7DNL�5DQNHL��8UDJDPL�
*\RNXG ��.DWVXUDJDZD�+RVK ��.DPHGD�% VDL�DQG�0LQDJDZD�.LHQ�ZH�PD\�EH�VXUH�WKDW�
WKH� LQVWUXPHQW� ZDV� WKH� VHYHQ�VWULQJHG� &KLQHVH� TLQ�� $Q� LOOXVWUDWLRQ� LQ� %DQ� . NHL¶V�
.LQVHL� NLMLQGHQ� � �� RI� ����� VKRZLQJ� ,NH� 7DLJD� DQG� KLV� ZLIH� PDNLQJ� PXVLF�
WRJHWKHU�� KDV� *\RNXUDQ� SOD\LQJ� WKH� WKLUWHHQ�VWULQJHG� -DSDQHVH� NRWR�� ,� DP� QRW� FHUWDLQ�
ZKLFK�W\SH�RI�NRWR�WKH�RWKHUV�SOD\HG�����

7KH� VKDPLVHQ� ZDV� SDUWLFXODUO\� DVVRFLDWHG� ZLWK� WKH� NDEXNL� WKHDWUH� DQG� ZDV�
VRPHZKDW� IURZQHG� XSRQ� LQ� WKH� ODWHU� \HDUV� RI� WKH� 7RNXJDZD� SHULRG� ��� �,� IRXQG� LW��
WKHUHIRUH��UDWKHU�VXUSULVLQJ�WKDW�WKH�RQO\�SHUVRQ�WR�SOD\�WKH�VKDPLVHQ�VKRXOG�KDYH�EHHQ�
WKH� GDLP\R�0DWVXUD� 6HL]DQ��ZKR� LQ� ����� GRQDWHG� D� ODUJH� VXP� WR� WKH�%DNXIX� IRU� WKH�
EHQHILW� RI� WKH� 6K KHLN �� 3HUKDSV� E\� WKDW� WLPH� KH� KDG� JLYHQ� XS� SOD\LQJ� WKLV� GXELRXV�
LQVWUXPHQW��

$V�IRU�WKH�DVSHFWV�RI�VRFLDO�EDFNJURXQG�DQG�JHRJUDSKLFDO�GLVWULEXWLRQ��DJDLQ��WKH�
PDMRULW\� DUH� QRQ�VDPXUDL� DQG� DJDLQ� ZH� FDQQRW� UHDOO\� GHWHFW� VLJQLILFDQW� JHRJUDSKLFDO�
SDWWHUQV�� ,�PLJKW�DGG� WKDW� WKUHH� LQGLYLGXDOV� LQ� WKH�QHWZRUN�DW� VRPH�SRLQW� LQ� WKHLU� OLYHV�
SUDFWLVHG�1 ��0DWVXPXUD�*RVKXQ��0DWVXUD� 6HL]DQ�� DQG� 6DNDL� + LWVX�� $OO� WKUHH�ZHUH�
IURP�DIIOXHQW�IDPLOLHV��6HL]DQ�DQG�+ LWVX�ZHUH�VRQV�RI�GDLP\R��*RVKXQ¶V�IDWKHU�ZDV�D�
KLJK�UDQNLQJ� RIILFLDO� DW� WKH� .\RWR� JROG� PLQW�� +RZHYHU�� ,� ILQG� LW� KDUG� WR� GHWHUPLQH�
ZKHWKHU�WKLV�DFWLYLW\�ZDV�MXVW�SDUW�RI�WKHLU�XSEULQJLQJ�DQG�ZDV�DERQGRQHG�ODWHU�LQ�OLIH��RU�
UHPDLQHG� RQH� RI� WKHLU� SDVWLPHV�� 0DHQR� 5\ WDNX� �IURP� D� VDPXUDL� EDFNJURXQG� EXW�
DGRSWHG�LQWR�D�IDPLO\�RI�UHWDLQHG�SK\VLFLDQV��LV�WKH�RQO\�LQGLYLGXDO�LQ�RXU�QHWZRUN�ZKR�
FHUWDLQO\�SUDFWLVHG�VRPH�IRUP�RI�GDQFH��

���������������������������������������� ���������
����$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL���������$GGLVV�JLYHV�DQ�LOOXVWUDWLRQ�RI�WKH�LQVWUXPHQW�DQG�DOVR�D�
GHVFULSWLRQ�RI�DQ�LQWLPDWH�SHUIRUPDQFH��+H�VWDWHV�WKDW�LW�LV�QRW�NQRZQ�KRZ�ZHOO�% VDL�SOD\HG���
����6HH�IRU�LQVWDQFH�+RZDUG�+LEEHWW��7KH�FKU\VDQWKHPXP�DQG�WKH�ILVK��-DSDQHVH�KXPRU�VLQFH�WKH�DJH�
RI�WKH�VKRJXQV��7RN\R��/RQGRQ�1HZ�<RUN�������������$V�WKH\�VHHP�WR�KDYH�DEDQGRQHG�WKH�DFWLYLW\��LW�
KDV�QRW�EHHQ�LQFOXGHG�LQ�WKHLU�ELRJUDSKLFDO�SURILOH��
��� �&RPSDUH� 6LHJIULHG� %RUULV�� HG��� 0XVLNOHEHQ� LQ� -DSDQ� LQ� *HVFKLFKWH� XQG� *HJHQZDUW�� %HULFKWH��
6WDWLVWLNHQ��$QVFKULIWHQ��.DVVHO���������������DOVR�+HQU\�-RKQVRQ��7KH�.RWR��$�WUDGLWLRQDO�LQVWUXPHQW�
LQ�FRQWHPSRUDU\�-DSDQ��$PVWHUGDP�������
����6HH�WKH�PRGHUQ�HGLWLRQ�RI�.LQVHL�NLMLQGHQ�HGLWHG�E\�0XQHPDVD�,VRR� ��7RN\R������������
����&RPSDUH�%RUULVV��HG���0XVLNOHEHQ�LQ�-DSDQ������7RWPDQ��(DUO\�PRGHUQ�-DSDQ�������DQG�%HHUHQV��
µ,QWHUYLHZ�ZLWK�D�%DNXPDWVX�RIILFLDO¶�������ZKHUH�<DPDJXFKL�1DRNL�ZKR�KDG�VHUYHG�DV�D�PHWVXNH�LQ�
WKH�%DNXPDWVX�SHULRG�VWDWHV�WKDW�WKH�RIILFLDO�PHWVXNH�RDWK�VWDWHG�WKDW�³RQH�FRXOG�QRW�KDYH�KLV�GDXJKWHU�
VWXG\�WKH�VKDPLVHQ��7KH�NRWR�ZDV�DOO�ULJKW��>EXW@�LW�VDLG�µGR�QRW�SOD\�WKH�VKDPLVHQ¶�´��
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0XVLF� LV� JHQHUDOO\� GLVFXVVHG� LQ� WKH� FRQWH[W� RI� WKH� SHUIRUPLQJ� DUWV� ZKHUH� WKH�
DFWXDO� IRFXV� LV� HLWKHU� RQ� OLWHUDU\� DVSHFWV�� RU� RQ� WKH� VRFLDO� DQG� PRUH� JHQHUDO� FXOWXUDO�
DVSHFWV� RI� D� FHUWDLQ� WKHDWULFDO� JHQUH�� 7KH� LQIRUPDWLRQ� SURYLGHG� XVXDOO\� FRQFHUQV� RQO\�
SURIHVVLRQDO� PXVLFLDQV�� $GGLWLRQDOO\�� ZH� KDYH� WKH� VSHFLDOL]HG� PXVLFRORJLVWV� ZLWK� DQ�
LQWHUHVW� LQ� -DSDQ¶V� PXVLFDO� WUDGLWLRQV�� ZKR� DUH� PRVWO\� FRQFHUQHG� ZLWK� WRQH� V\VWHPV��
VWUXFWXUHV� RI� KDUPRQ\� DQG� WKH� WHFKQLFDO� GHWDLOV� RI� YDULRXV� LQVWUXPHQWV�����7KHUHIRUH��
DOWKRXJK� LW� LQYDULDEO\� DSSHDUV� LQ� WKH� GLVFRXUVH� RQ� EXQMLQ� DV� RQH� RI� WKH� PDQLIROG�
DFWLYLWLHV�WKH�VXSSRVHG�EXQMLQ�HQJDJHG�LQ��QRW�PXFK�VHHPV�WR�EH�NQRZQ�DERXW�PXVLF�DV�
D�SULYDWH�SDVWLPH� LQ� WKH�7RNXJDZD�SHULRG�����7KLV�PD\�EH�SDUWO\�H[SODLQHG��DV�0DULXV�
-DQVHQ� VXJJHVWV�� E\� WKH� IDFW� WKDW� HVSHFLDOO\� WKH� PRUH� SRSXODU� PXVLFDO� VW\OHV� RI� WKH�
7RNXJDZD� SHULRG� ZHUH� VWURQJO\� FRQGHPQHG� E\� 0HLML� LGHRORJLVWV� ��� �)URP� WKH� GDWD�
SURYLGHG�E\�RXU�QHWZRUN�LW�LV�REYLRXV�WKDW�PXVLF�ZDV�SDUW�RI�WKH�GDLO\�UHDOLW\�RI�SHRSOH�
ZLWK�DOO�NLQGV�RI� LQWHUHVWV�DQG�IURP�GLIIHUHQW�ZDONV�RI� OLIH��EXW�KRZ�WKLV�DOO�ZRUNHG� LQ�
SUDFWLFH� ODUJHO\� UHPDLQV� DQ� LQWULJXLQJ� TXHVWLRQ��:KDW� ZDV� WKH� VWDWXV� RI� PXVLF� DV� DQ�
DFWLYLW\"�+RZ�GLG� WKH� DFWLYLW\� RI�PXVLF� RU� HYHQ� WKH� FKRLFH�RI� DQ� LQVWUXPHQW� UHODWH� WR�
JHQGHU�DQG�VRFLDO�VWDWXV"�:KDW�DERXW�WHDFKHUV�DQG�V\VWHPV�RI�WUDQVPLVVLRQ"�:KDW�DERXW�
�DPDWHXU�� PXVLF� VRFLHWLHV"� ,� WKLQN� ZH� KDYH� KHUH� DQ� LQWHUHVWLQJ� VXEMHFW� IRU� IXUWKHU�
LQYHVWLJDWLRQ���
�
:$<6�2)�7($��6(1&+$�$1'�&+$12<8�
�
6HQFKD� � ��� VWHHSHG� OHDI� WHD� �DV� RSSRVHG� WR� SRZGHUHG�ZKLVNHG� WHD��PDWFKD�� ���
ZDV�JDLQLQJ�SRSXODULW\�DV�DQ�HYHU\GD\�EHYHUDJH�GXULQJ�WKH�VHFRQG�KDOI�RI�WKH�HLJKWHHQWK�
FHQWXU\�� DOWKRXJK� LW� KDG� EHHQ� DYDLODEOH� LQ� -DSDQ� IRU� DW� OHDVW� D� KXQGUHG� \HDUV�����,WV�
VSHFLDO�ZD\�RI�EUHZLQJ�UHTXLUHG�XWHQVLOV�WKDW�ZHUH�GLIIHUHQW�IURP�WKRVH�XVHG�WR�SUHSDUH�
PDWFKD��ZKLFK�ZHUH�DOVR�XVHG�LQ�WKH�-DSDQHVH�³WHD�FHUHPRQ\´�RU�FKDQR\X���LQVWHDG�RI�
WKH� ODUJH� WHD�ERZO�� RQH�XVHG�YHU\� VPDOO� FXSV�� DQG�D� WHDSRW�ZDV�XVHG� WR� OHW� WKH� OHDYHV�
VWHHS��ZKLFK�PDGH� WKH� WHD�ZKLVN� REVROHWH��6HQFKD�ZDV�� LQ� IDFW�� WKH� µPRGHUQ¶�ZD\� RI�
GULQNLQJ�WHD�LQ�&KLQD��ZKHUH�LW�KDG��E\�WKLV�WLPH��FRPSOHWHO\�UHSODFHG�SRZGHUHG�WHD�����
6HQFKD��DQ�LQWHUHVWLQJ�QRYHOW\��ZDV�LQ�-DSDQ�PXFK�DVVRFLDWHG�ZLWK�&KLQD�DQG�LWV�XWHQVLOV�
���������������������������������������� ���������
����&RPSDUH�� IRU� LQVWDQFH�� DQ� LQWURGXFWRU\�ZRUN� OLNH�%RUULV�� HG���0XVLNOHEHQ� LQ� -DSDQ�� RU� WKH� VHULHV�
µ6WXGLHQ�]XU�WUDGLWLRQHOOHQ�0XVLN�-DSDQV¶�SXEOLVKHG�E\�%lUHQUHLWHU�LQ�.DVVHO���
����6HH��IRU�LQVWDQFH��7RWPDQ��(DUO\�PRGHUQ�-DSDQ�����������
����-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ�����������)RU�WKH�DYDLODELOLW\�RI�µPRGHUQ¶�&KLQHVH�PXVLF�LQ�
WKH� ODWH� 7RNXJDZD� SHULRG�� VHH� %ULWWHQ� 'HDQ�� µ0U� *L¶V� PXVLF� ERRN�� $Q� DQQRWDWHG� WUDQVODWLRQ� RI� *L�
6KLPHL¶V�*L�VKL�*DNXIX¶��LQ��01��������������������$�QDPH�WKDW�DWWUDFWHG�P\�DWWHQWLRQ�KHUH�LV�WKDW�RI�
5\ �6 U ��D�VFKRODU�DQG�PXVLFLDQ�ZKR�FRQWULEXWHG�D�SUHIDFH�WR�0U�*L¶V�ERRN��5\ �6 U �LV�PHQWLRQHG�
DERYH�LQ�P\�FKDSWHU�RQ�WHDFKHUV�DQG�SXSLOV�DV�WKH�&KLQHVH�VWXGLHV�WHDFKHU�RI�VHYHUDO�LQGLYLGXDOV��
����7KH�RQO\�PRQRJUDSK�RQ�VHQFKD�LQ�(QJOLVK�LV�*UDKDP��7HD�RI�WKH�VDJHV��,W�LV�JHQHUDOO\�UHOLDEOH�DV�D�
SLRQHHULQJ�VWXG\��DOWKRXJK�LW�VXIIHUV�IURP�D�IHZ�PLVWDNHV��WKH�ZRUVW�EHLQJ�%DLVD �ZULWWHQ� ��VHH�
JORVVDU\��DQG�IURP�DQ�DOO�SHUYDGLQJ�EXQMLQ�UKHWRULF��6RPH�LQIRUPDWLRQ�RQ�VHQFKD�FDQ�DOVR�EH�IRXQG�LQ�
3DXO�9DUOH\�	�.XPDNXUD�,VDR��HGV��7HD�LQ�-DSDQ��(VVD\V�RQ�WKH�KLVWRU\�RI�&KDQR\X��+RQROXOX�������
���������0RUH�LQIRUPDWLRQ�LQ��IRU�LQVWDQFH��.XPDNXUD�,VDR� ��.LQGDL�FKDG VKL�QR�NHQN\ �

�� 7RN\R� ������ LQ� WKH� FKDSWHU� µ&KDJ\ � QR� WHQNDL� WR� VHQFKD� U\ N ¶� ��
DQG�LQ�0RUL\DPD�6KLJHR� ��8HGD�$NLQDUL�QR�NRWHQ�NDQNDNX� ��7RN\R�������LQ�
WKH�FKDSWHU�µ&KDMLQ�WR�VKLWH�QR�$NLQDUL¶� ���
����&RPSDUH�-RKQ�%ORIHOG��7KH�&KLQHVH�DUW�RI�WHD��%RVWRQ���������������
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DQG� JHQHUDO� DPELDQFH� ZRXOG� XVXDOO\� EH� LQ� WKH� &KLQHVH� VW\OH�� 'ULQNLQJ� VHQFKD� DV� D�
VOLJKWO\�ULWXDOL]HG�SDVWLPH�ZDV�HVSHFLDOO\�SRSXODU�ZLWK�LQWHOOHFWXDOV��DQG�,�WKLQN�WKLV�ZDV�
PDLQO\� IRU� WKUHH� UHDVRQV�� ILUVW�� EHFDXVH�RI� LWV� µPRGHUQLW\¶�� VHFRQG��EHFDXVH� LW�ZDV�QRW�
FKDQR\X��DQ�H[WUHPHO\�H[SHQVLYH�SDVWLPH�WKDW�KDG�LQ�WKH�H\HV�RI�PDQ\�GHJHQHUDWHG�LQWR�
VRPHWKLQJ�WKDW�FRXOG�RQO\�LQWHUHVW�WKH�SUHWHQWLRXV���DQG��WKLUG��EHFDXVH�RI�WKH�UROH�RI�RQH�
RI�VHQFKD¶V�ILUVW�SRSXODUL]HUV�%DLVD ��� ��7KH�2OG�0DQ�ZKR�6HOOV�7HD��������������
D�IRUPHU� EDNX�SULHVW�ZKR�� LQGHHG��VROG�WHD�RQ�WKH�VWUHHWV�RI�.\RWR�DQG�KDG�D�PDLQO\�
LQWHOOHFWXDO� FOLHQWHOH� ��� �7KH� IDFW� WKDW� %DLVD � KDG� EHHQ� DQ� EDNX� SULHVW�� D� ILQH�
FDOOLJUDSKHU�LQ�WKH�&KLQHVH�VW\OH�DQG�DQ�HPLQHQW�NDQVKL�SRHW��QR�GRXEW��XQGHUOLQHG�WKH�
µ&KLQHVHQHVV¶�RI�VHQFKD��6HQFKD�HQDEOHG�LQWHOOHFWXDOV�WR�WDNH�SDUW�LQ�DQ�HOHJDQW�DQG�XS�
WR�GDWH�SDVWLPH�LQ�ZKLFK��GXH�WR�WKH�&KLQHVH�ELDV�RI�WKHLU�VFKRODUO\�EDFNJURXQG��WKH\�DOO�
ZLOO�KDYH�IHOW�µDW�KRPH¶��
�
7KH�IROORZLQJ�WHQ�LQGLYLGXDOV�IURP�WKH�QHWZRUN�ZHUH�LQYROYHG�LQ�VHQFKD���
�

x� $RNL�0RNXEHL��.\RWR��
x� 'DLWHQ�.HQM ��.\RWR���
x� *HSS ��.\RWR��
x� 6KLQQLQ�6KLQQ ��.\RWR��
x� 0XUDVH�. WHL��.\RWR��SURYLQFHV��
x� 8HGD�$NLQDUL��2VDND��.\RWR��
x� .LPXUD�.HQNDG ��2VDND��
x� 7VXJD�7HLVK ��2VDND��
x� 0DVX\DPD�6HVVDL��SURYLQFHV�2VDND��(GR���
x� NXER�6KLEXWVX��(GR���

�
$RNL� 0RNXEHL� DQG� NXER� 6KLEXWVX� ZHUH� ERWK� ERUQ� LQ� ������ 7KHLU� LQYROYHPHQW� LQ�
VHQFKD�GDWHV�IURP�DIWHU�������6KLEXWVX�LV�DFWXDOO\�WKH�RQO\�UHDO�(GR�LWH�KHUH��0DVX\DPD�
6HVVDL� �IULHQG�DQG�EHQHIDFWRU�RI�.LPXUD�.HQNDG ��KDG�GXULQJ�KLV� FDUHHU� DV� D�GDLP\R�
VHUYHG� DV� &DVWOH� *XDUG� LQ� 2VDND�� $V� IDU� DV� RXU� QHWZRUN� LV� FRQFHUQHG�� LQ� WKH� SHULRG�
XQGHU� VFUXWLQ\�� VHQFKD� ZDV� D� .DPLJDWD� DFWLYLW\�� 7KLV� VXSSRUWV� WKH� FRQFOXVLRQV� RI�
3DWULFLD� *UDKDP�� ZKR� VLWXDWHV� WKH� LQWURGXFWLRQ� LQ� (GR� RI� VHQFKD� DV� D� SDVWLPH� IRU�
LQWHOOHFWXDOV� LQ� WKH� HDUO\� QLQHWHHQWK� FHQWXU\�����6HYHUDO� LQGLYLGXDOV� LQ� WKH� QHWZRUN�KDG�
DFWXDOO\� NQRZQ� .\RWR¶V� 2OG� 7HD� 6HOOHU�� %DLVD �� DPRQJ� WKHP� QRW� RQO\� DFWXDO�
SUDFWLFLRQHUV�RI�VHQFKD� OLNH�'DLWHQ�DQG�.LPXUD�.HQNDG �PHQWLRQHG�KHUH��EXW�DOVR�,NH�
7DLJD��.DWD\DPD�+RNNDL��. � )X\ �� DQG� ,W � -DNXFK �����$IWHU�%DLVD ¶V� GHDWK��'DLWHQ��
7DLJD�DQG�-DNXFK �FROODERUDWHG�RQ�D�FRPPHPRUDWLYH�HGLWLRQ�RI�KLV�ZRUNV��

7VXJD�7HLVK �KDG�EHHQ�LQ�FRQWDFW�ZLWK�DQRWKHU�SLRQHHU�RI�VHQFKD�� HGD�5\ K ��
OLNH�KLPVHOI�DFWLYH�LQ�2VDND��7HLVK �ZURWH�WKH�SUHIDFH�WR�5\ K ¶V�6HLZDQFKDZD��
��D�ZRUN�RQ�VHQFKD�SXEOLVKHG�LQ�������ZKLFK�ZDV�SUREDEO\�DOVR�WKH�\HDU�RI�5\ K ¶V�

���������������������������������������� ���������
����6HH�IRU� LQVWDQFH��.DQ �+LUR\XNL� �� µ%DLVD ��NLMLQ�QR�EDNNXE Q¶� �� ��
LQ��*HLMXWVX�VKLQFK � ���������DOVR�)XNXVKLPD�5LNR� ��HG���(GR�NDQVKLVHQ� ��
YRO�����V PRQ� ������������
����*UDKDP��7HD�RI�WKH�VDJHV��������
����*UDKDP��7HD�RI�WKH�VDJHV�������
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GHDWK�����7HLVK �� LQ� KLV� WXUQ�� ZDV� DPRQJ� WKRVH� ZKR� LQVSLUHG� 8HGD� $NLQDUL�� DQRWKHU�
VRXUFH�RI� LQVSLUDWLRQ�ZDV�� QR�GRXEW��$NLQDUL¶V� IULHQG�.LPXUD�.HQNDG ��$NLQDUL�ZURWH�
RQH� RI� WKH� PRVW� SRSXODU� VHQFKD� PDQXDOV� RI� WKH� SHULRG�� 6HLI VDJHQ� � �� ZKLFK�
DSSHDUHG����������,Q�FRPSLOLQJ�WKH�ERRNOHW��$NLQDUL�PDGH�XVH�RI�DQ�LPSUHVVLYH�DPRXQW�
RI�&KLQHVH� VRXUFHV��6HLI VDJHQ� WHVWLILHV� WR� KLV� JUHDW� HUXGLWLRQ� DV� D� VFKRODU� RI�&KLQHVH�
VWXGLHV�� D� ILHOG� ZH� GR� QRW� XVXDOO\� DVVRFLDWH� ZLWK� KLP�� 7KH� SUHIDFH� ZDV� ZULWWHQ� E\�
$NLQDUL¶V� IULHQG� DQG� QHLJKERXU�0XUDVH�. WHL�� OLNHZLVH� D� SHUVRQ�ZLWK� D� ORQJVWDQGLQJ�
LQWHUHVW� LQ� VHQFKD�����,Q� KLV� SUHIDFH�� . WHL� WDNHV� D� UDWKHU� VWURQJ� DQWL�FKDQR\X� VWDQFH��
PXFK�PRUH� VR�� LQ� IDFW�� WKDQ�$NLQDUL� KLPVHOI��7KHLU� LQWHUHVW� LQ� VHQFKD� VWLPXODWHG�ERWK�
PHQ�WR�WDNH�DQ�LQWHUHVW�LQ�SRWWHU\��DOWKRXJK�$NLQDUL�ZDV�DQ�DFWLYH�SRWWHU�ZKHUHDV�. WHL�
SUREDEO\�ZDV�QRW�����7KH�QDPH�PRVWO\�DVVRFLDWHG�ZLWK�XWHQVLOV�IRU�VHQFKD�LV�WKDW�RI�WKH�
SRWWHU�$RNL�0RNXEHL��

$SDUW� IURP�EHLQJ�PRVWO\� D�.DPLJDWD� DFWLYLW\�� VHQFKD� GRHV�QRW� VHHP� WR� KDYH�EHHQ�
SRSXODU�ZLWK�VDPXUDL���
�

x� &RPPRQHU����
x� 6DPXUDL�URQLQ����
x� ,PSHULDO�IDPLO\����
x� 8QNQRZQ�XQFOHDU����

�
6DPXUDL� PD\� KDYH� EHHQ� PRUH� DWWUDFWHG� WR� FKDQR\X� DV� DQ� HOLWH� SDVWLPH� WKDW� ZDV�
WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�WKHLU�FODVV��

$OWKRXJK�LW�ZDV�QRW�XQDIIRUGDEOH�WR�WDNH�OHVVRQV�LQ�FKDQR\X�� WKH�VHULRXV�SXUVXLW�
RI�WKLV�SDVWLPH�ZRXOG�KDYH�UHTXLUHG�H[SHQVLYH�XWHQVLOV��D�WHD�URRP�RU�WHD�KRXVH��DQG�WKH�
ZKHUHZLWKDO� WR� UHFHLYH� JXHVWV� DQG� RUJDQL]H� JDWKHULQJV�� 3UDFWLWLRQHUV� RI� VHQFKD� PD\��
WKHUHIRUH�� KDYH� KDG� VRPHWKLQJ� RI� D� SRLQW�ZKHQ� WKH\� WXUQHG� DZD\� IURP� FKDQR\X� DV� D�
SDVWLPH� IRU� WKH� ZHDOWK\� �RU� WKH� XSVWDUWV��� ,QGHHG�� WKH� RQO\� WZR� LQGLYLGXDOV� LQ� RXU�
QHWZRUN� DVVRFLDWHG� ZLWK� FKDQR\X� DUH� IURP� KLJK�UDQNLQJ� IDPLOLHV�� 6DNDL� + LWVX�� WKH�
VHFRQG� VRQ� RI� WKH� GDLP\R� RI� WKH� GRPDLQ� RI� +LPHML�� DQG� 0DWVXGDLUD� 6DGDQREX�� WKH�
JUDQGVRQ� RI� WKH� HLJKWK� VKRJXQ� 7RNXJDZD� <RVKLPXQH�� 6DGDQREX� DOVR� SURGXFHG� WZR�
VPDOO� WUDFWV� RQ� FKDQR\X�� 6DG NXQ� � �� DQG� 6DML� RNLWH� � ��� LQ� ZKLFK� KH��
FKDUDFWHULVWLFDOO\��GLVFXVVHG�WKH�DUW�IURP�D�&RQIXFLDQ�SRLQW�RI�YLHZ�����*LYHQ�WKHLU�KLJK�
ELUWK�ERWK�0DVX\DPD�6HVVDL�DQG�WKH�SULQFH�6KLQQLQ�PD\�KDYH�SUDFWLVHG�FKDQR\X�DV�SDUW�
RI�WKHLU�XSEULQJLQJ��
���������������������������������������� ���������
����*UDKDP��7HD�RI�WKH�VDJHV������*UDKDP�SRLQWV�RXW�WKDW�5\ K �PD\�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�%DLVD ��
EHFDXVH�WKH�2OG�7HD�6HOOHU�GHGLFDWHG�RQH�RI�KLV�SRHPV�WR�KLP��6HLZDQFKDZD��ZLWK�D�EULHI�LQWURGXFWLRQ�
DQG�DQQRWDWLRQ��FDQ�EH�IRXQG�LQ�+D\DVKL\D�7DWVXVDEXU � �HW�DO���HGV��1LKRQ�QR�FKDVKR�

��7RN\R�������YRO�������������0RUL\DPD�6KLJHR��8HGD�$NLQDUL�QR�NRWHQ�NDQNDNX�������GHVFULEHV�
6HLZDQFKDZD�DV�WKH�ROGHVW�VXEVWDQWLDO�ERRN�RQ�VHQFKD�LQ�-DSDQ��
����+D\VKL\D�7DWVXVDEXU �HW�DO���1LKRQ�QR�FKDVKR��YRO��������������
����%ODNH�0RUJDQ�<RXQJ��8HGD�$NLQDUL��9DQFRXYHU���������������������,W�LV�LQWHUHVWLQJ�LQ�WKLV�FRQWH[W�
WR�DGG�WKDW�<RXQJ�KDV�IRXQG�VRPH�HYLGHQFH�WKDW�$NLQDUL�PD\�KDYH�EHHQ�D�GHVFHQGDQW�RI�WKH�WHD�PDVWHU�
DQG�JDUGHQ�GHVLJQHU�.RERUL�(QVK ��������������
����<RXQJ��8HGD�$NLQDUL�������DQG�*UDKDP��7HD�RI�WKH�VDJHV�������
����9DUOH\� 	� .XPDNXUD�� 7HD� LQ� -DSDQ�� ��������� 7KH� WZR� WUDFWV� FDQ� DOVR� EH� IRXQG� LQ�� +D\DVKL\D�
7DWVXVDEXU �HW�DO���1LKRQ�QR�FKDVKR��YRO��������������
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�
)LIWHHQ� LQGLYLGXDOV� LQ� WKH�QHWZRUN� DUH� VLQJOHG�RXW� LQ� WKH� VRXUFHV� IRU� WKHLU� FROOHFWLRQV��
XVXDOO\�RI�REMHFWV�WKDW�KDG�VRPHWKLQJ�WR�GR�ZLWK�WKHLU�SURIHVVLRQDO�OLIH�RU�ZLWK�FKHULVKHG�
OHLVXUH� LQWHUHVWV�� 6HYHUDO� DOVR� FROOHFWHG� NLEXWVX� � �� µFXULRXV� WKLQJV¶��� D� WHUP� WKDW�
FRYHUV�D�ZLGH�YDULHW\�RI�FXULRVLWLHV�� WKDW�PLJKW�EH�UHPDUNDEOH��DQG�GHVLUDEOH�� IRU� WKHLU�
DJH��UDULW\��H[RWLFLVP�RU�HYHQ�IRU�WKHLU�VWUDQJH�VKDSH�RU�VXEVWDQFH��0DQ\�RWKHUV�ZLOO��QR�
GRXEW��KDYH�KDG�OHVV�VSHFWDFXODU�FROOHFWLRQV��

%HORZ� WKH� FROOHFWRUV� DUH� OLVWHG� WRJHWKHU�ZLWK� DQ� LQGLFDWLRQ�RI�ZKDW� WKHLU� FROOHF�
WLRQV�FRQWDLQHG��

�
(GD�1DJD\DVX� �ERRNV��SDLQWLQJ��FDOOLJUDSK\��NLEXWVX�
,FKLNDZD�%HLDQ� �SDLQWLQJ��FDOOLJUDSK\��UXEELQJV��FDOOLJUDSK\�XWHQVLOV�
.DQ�7HQMX� �FDOOLJUDSK\��UXEELQJV��VHDOV��LQN�FDNHV�
.DWVXUDJDZD�+RVK � �:HVWHUQ�ERRNV��NLEXWVX�
.LPXUD�.HQNDG � ��:HVWHUQ��ERRNV��PDSV��NLEXWVX�
. �)X\ � �VHDOV��NLEXWVX��QRWDEO\�&KLQHVH�FHUDPLFV��
0DWVXUD�6HL]DQ� ��:HVWHUQ��ERRNV�
0LQDJDZD�.LHQ� �WH[WV�RI�WKH�- UXUL�WKHDWUH�
1DJDWD�.DQJD� �SDLQWLQJ��FDOOLJUDSK\��UXEELQJV�
1LVKL\DPD�6HVVDL� �NLEXWVX��FXULRXV�VWRQHV��
2NDGD�%HLVDQMLQ� �ERRNV��SDLQWLQJ��FDOOLJUDSK\�
6DZDGD�7 N � �FDOOLJUDSK\�PRGHO�ERRNV�
6KLQR]DNL�6DQW � �ERRNV��FDOOLJUDSK\�
<DVKLUR�+LURNDWD� �ERRNV�
<RVKLGD�. WRQ� �ERRNV�
�
$V� IRU� WKH� NLEXWVX� FROOHFWHG� E\�.HQNDG �� KH� KDG� D� VSHFLDO� LQWHUHVW� LQ� ERWDQ\� DQG� WKH�
QDWXUDO� ZRUOG�� 6HVVDL¶V� µFXULRXV� VWRQHV¶� ZHUH� QRW� RI� WKH� W\SH� KH� SLFNHG� XS� IURP� WKH�
JURXQG��+LV�SUL]H�SLHFH�VHHPV�WR�KDYH�EHHQ�D�)XML�VKDSHG�DPHWK\VW��

$OO�RI�WKHVH�FROOHFWLRQV�ZHUH�IDPRXV�LQ�WKHLU�RZQ�ZD\��DV�ORFDO�DWWUDFWLRQV�RU�IRU�
WKRVH�ZKR�VKDUHG� WKH� VDPH� LQWHUHVW��7ZR�FROOHFWLRQV�HQMR\HG�QDWLRQDO� UHQRZQ�� WKDW�RI�
.LPXUD� .HQNDG � �LW� HQVXUHG� KLP� D� VWHDG\� VWUHDP� RI� YLVLWRUV�� DQG� WKDW� RI� <DVKLUR�
+LURNDWD�� +LURNDWD¶V� OLEUDU\�� VDLG� WR� KDYH� FRQWDLQHG� VRPH� ������� YROXPHV�� ZDV�
GHVWUR\HG� LQ� WKH�6HFRQG�:RUOG�:DU�����7ZR�RI� WKH� LQGLYLGXDOV�PHQWLRQHG�DERYH�ZHUH�
DOVR� FDOOHG� XSRQ� DV� VSHFLDOLVWV� WR� DVVHVV� WKH� YDOXH� DQG� DXWKHQWLFLW\� RI� DUWLIDFWV� DQG�
DQWLTXHV��(GD�1DJD\DVX�DQG�<RVKLGD�. WRQ��:H�ZLOO�ORRN�DW�JHRJUDSK\�ILUVW��
�
(GR�����

x� .DWVXUDJDZD�+RVK ��
x� 6DZDGD�7 N ��
x� <DVKLUR�+LURNDWD��
x� <RVKLGD�. WRQ�

�

���������������������������������������� ���������
����.RGDQVKD�(QF\FORSHGLD�RI�-DSDQ��V�Y��<DVKLUR�+LURNDWD��
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.\RWR�����
x� . �)X\ ��
x� 0LQDJDZD�.LHQ��
x� 1DJDWD�.DQJD�

�
2VDND�����

x� (GD�1DJD\DVX��
x� .LPXUD�.HQNDG ��
x� 2NDGD�%HLVDQMLQ��
x� 6KLQR]DNL�6DQW �

�
2WKHU�����

x� ,FKLNDZD�%HLDQ��(GR��SURYLQFHV��
x� 0DWVXUD�6HL]DQ��(GR��SURYLQFHV��
x� .DQ�7HQMX��SURYLQFHV��
x� 1LVKL\DPD�6HVVDL��SURYLQFHV��

�
,I� ZH� GR� QRW� LQFOXGH� WKH� FROOHFWLRQV� RI� ,FKLNDZD� %HLDQ� DQG� <DVKLUR� +LURNDWD�� WKDW�
VWULFWO\�VSHDNLQJ�EHORQJ�WR�WKH�QLQHWHHQWK�FHQWXU\��ZH�ILQG�WKDW�ZH�KDYH�IRXU�FROOHFWLRQV�
LQ� 2VDND�� WKUHH� LQ� .\RWR�� WKUHH� LQ� (GR� DQG� WKUHH� LQ� WKH� SURYLQFHV��0DWVXUD� 6HL]DQ¶V�
FROOHFWLRQ� LV� LQFOXGHG� LQ� WKH� ODVW� WKUHH�� 6KLED�. NDQ� YLVLWHG�6HL]DQ¶V� OLEUDU\�ZKHQ� KH�
ZDV�LQ�1DJDVDNL�DQG�+LUDGR�LQ������������

,QVWHDG� RI� LQYHVWLJDWLQJ� VRFLDO� EDFNJURXQG� ZH� PLJKW� LQ� WKLV� FDVH� WU\� WR� VD\�
VRPHWKLQJ�DERXW�WKH�LQFRPH�RI�WKHVH�SHUVRQV��D�FHUWDLQ�DIIOXHQFH�VHHPV�D�FRQGLWLRQ�IRU�
SXWWLQJ� WRJHWKHU� D� FROOHFWLRQ��0DWVXUD� 6HL]DQ�ZDV� D� GDLP\R�� .DQ� 7HQMX� FRQGXFWHG� D�
PRQH\�OHQGLQJ�EXVLQHVV�LQ�,VH�SURYLQFH�DQG�ZDV�D�ZHDOWK\�PDQ��7KH�VDPH�KROGV�JRRG�
IRU�WKH�IRXU�FROOHFWRUV�EDVHG�LQ�2VDND��DOO�IRXU�RI�ZKRP�ZHUH�DFWLYH�DV�EXVLQHVVPHQ�LQ�
WKH� FRXUVH� RI� WKHLU� OLYHV�� $V� WKH� UHDGHU� ZLOO� ILQG� ZKHQ� FRQVXOWLQJ� WKH� ELRJUDSKLFDO�
SURILOHV�� HYHU\RQH� RI� WKH� RWKHU� QLQH� LQGLYLGXDOV�PHQWLRQHG� DERYH� VHHPV� WR� KDYH� EHHQ�
ZHOO�RII��$OWKRXJK�WKH\�ZHUH�SHUKDSV�QRW�ZKDW�RQH�ZRXOG�FDOO�µULFK¶��WKH\�KDG�D�VWHDG\�
LQFRPH�WKDW�ZRXOG�KDYH�HQDEOHG�WKHP�WR�EX\�LWHPV�UHJXODUO\���
�
0(',&,1(�
�
7KH�PDWWHU� WKDW�PDLQO\� FRQFHUQV�PH� LQ�P\� LQYHVWLJDWLRQ� LQWR�PHGLFLQH� LV� WKDW� RI� WKH�
EUHDNWKURXJK� RI� :HVWHUQ� PHGLFLQH� �UDQS � �� DV� RSSRVHG� WR� WUDGLWLRQDO� PHGLFLQH��
NDQS � ���ZKLFK�WRRN�SODFH�LQ�WKH�SHULRG�XQGHU�VFUXWLQ\���

)RU� WKH� DFWLYLW\� RI�PHGLFLQH�ZH� ILQG� H[DFWO\� WKLUW\� LQGLYLGXDOV�� WZHQW\�HLJKW� RI�
WKHP�ZHUH�SURIHVVLRQDOO\�DFWLYH�DV�SK\VLFLDQV�DQG��UHPDUNDEO\��WZR�LQGLYLGXDOV�KDG�DQ�
µDPDWHXU¶� LQWHUHVW�� 1DNDL� 5LNHQ� DQG� 2NDGD� .DQVHQ�� )LIWHHQ� RI� WKH� WZHQW\�HLJKW�
SURIHVVLRQDO� SK\VLFLDQV� PDGH� XVH� RI� :HVWHUQ� PHWKRGV� DQG� LQVLJKWV�� ,W� PLJKW� EH�
REVHUYHG�WKDW�.DJDZD�*HQ¶HWVX�LV�DFWXDOO\�WKH�RQO\�WUDGLWLRQDO�SK\VLFLDQ�RI�WKLV�SHULRG�
VLQJOHG�RXW�E\�WKH�VRXUFHV�IRU�KLV�PHULWV��*HQ¶HWVX��ZDV�D��LI�QRW�WKH��OHDGLQJ�VSHFLDOLVW�
LQ�WKH�ILHOG�RI�REVWHWULFV��

:KHUH� GLG� RXU� WZHQW\�HLJKW� SURIHVVLRQDO� SK\VLFLDQV� KDYH� WKHLU� SUDFWLFHV"�
3K\VLFLDQV�ZKR��DOVR��XVHG�:HVWHUQ�PHWKRGV�DUH�LQGLFDWHG�E\�DQ�DVWHULVN��
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(GR������
x� .DWDNXUD�.DNXU\ �
x� .DWVXUDJDZD�+RVK 
�
x� .XG �+HLVXNH
�
x� 0DHQR�5\ WDNX
�
x� 0RULVKLPD�&K U\ 
�
x� 1DNDJDZD�-XQ¶DQ
�
x� WVXNL�*HQWDNX
�
x� 6XJLWD�*HQSDNX
�
x� 7DNL�5DQNHL�
x� 7DNL�5HQSX�
x� 8GDJDZD�*HQ]XL
�
x� 8GDJDZD�6KLQVDL
�
x� <RVKLGD�. WRQ�

�
.\RWR�����

x� .DJDZD�*HQ¶HWVX�
x� 2JLQR�*HQJDL�
x� <XQRNL�7DLMXQ
�

�
2VDND�����

x� +LUDVDZD�.\RNX]DQ�
x� .DWVX�6KLNLQ�
x� 7VXJD�7HLVK �
x� 8HGD�$NLQDUL�

�
3URYLQFHV�����

x� (PD�5DQVDL
�
x� 0RWRRUL�1RULQDJD�
x� 5DL�6KXQS �
x� 7DNHEH�6HLDQ
�

�
2VDND�.\RWR�����

x� .RLVKL�*HQVKXQ
�
�
3URYLQFHV�.\RWR�����

x� ,QDPXUD�6DQSDNX
�
x� 7DFKLEDQD�1DQNHL
�

�
(GR�SURYLQFHV�����

x� 6DVDNL�5RDQ�

2QH�RI�WKH�PRVW�LPSRUWDQW�HYHQWV�LQ�WKH�KLVWRU\�RI�:HVWHUQ�PHGLFLQH�LQ�-DSDQ�ZDV��QR�
GRXEW��WKH�SXEOLFDWLRQ�LQ������RI�.DLWDL�VKLQVKR�� ���D�WUDQVODWLRQ�LQWR�-DSDQHVH�
RI�D�ZRUN�NQRZQ�LQ�'XWFK�DV�2QWOHHGNXQGLJH�WDIHOHQ���������,W�ZDV�RULJLQDOO\�ZULWWHQ�LQ�
*HUPDQ� �$QDWRPLVFKH� 7DEHOOHQ�� ������ E\� -RKDQQ� $GDP� .XOPXV� ������������� 7KH�
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VWRU\�LV�ZHOO�NQRZQ��LQ������D�JURXS�RI�:HVWHUQ�VW\OH�SK\VLFLDQV�ZRUNLQJ�LQ�(GR�WRRN�
SDUW�LQ�WKH�GLVVHFWLRQ�RI�WKH�ERG\�RI�D�IHPDOH�FULPLQDO��7KH\�ZHUH�VR�LPSUHVVHG�E\�WKH�
DFFXUDF\�RI� WKHLU�FRS\�RI� WKH�2QWOHHGNXQGLJH�WDIHOHQ� WKDW�WKH\�GHFLGHG�WR� WUDQVODWH� WKH�
ERRN�����)RXU�RI�WKH�SK\VLFLDQV�ZKR�WRRN�WKLV�LQLWLDWLYH�FDQ�EH�IRXQG�XQGHU�µ(GR¶�DERYH��
.DWVXUDJDZD� +RVK ��0DHQR� 5\ WDNX�� 1DNDJDZD� -XQ¶DQ� DQG� 6XJLWD� *HQSDNX�����7KH�
WUDQVODWLRQ� SURMHFW� DQG� WKH� VXEVHTXHQW� SXEOLFDWLRQ� QRW� RQO\� JUHDWO\� DXJPHQWHG� WKHLU�
NQRZOHGJH�� LW�ZDV�DOVR�D�ERRVW� WR� WKHLU� UHSXWDWLRQ��7KH�IRXU� WUDQVODWRUV�DWWUDFWHG�PDQ\�
SXSLOV�� QRWDEO\� WVXNL�*HQWDNX�DQG�8GDJDZD�*HQ]XL� �WKH�DXWKRU�RI� WKH� ILUVW�ERRN�RQ�
LQWHUQDO�PHGLFLQH�LQ�-DSDQ���8GDJDZD�6KLQVDL�FDPH�IURP�,VH�SURYLQFH�DURXQG������WR�
VWXG\�ZLWK�+RVK ��*HQWDNX�DQG�*HQ]XL��WKH�ODWWHU�DGRSWHG�KLP�DV�KLV�KHLU��7KH�DSSHDO�RI�
VXFK�IDPRXV�UHVHDUFKHUV�FRQILUPHG�WKH�SRVLWLRQ�RI�(GR�DV�RQH�RI�WKH�WZR�FHQWUHV�IRU�WKH�
VWXG\� RI� :HVWHUQ� PHGLFLQH� LQ� -DSDQ�� WKH� RWKHU�� RI� FRXUVH�� EHLQJ� 1DJDVDNL�� (GR� DQG�
1DJDVDNL�ZHUH�DOVR�WKH�RQO\�WZR�FLWLHV�LQ�-DSDQ�ZKHUH�RQH�FRXOG�JHW�LQWR�FRQWDFW�ZLWK�
WKH� RIILFLDO� µ'XWFK¶� LQWHUSUHWHUV� �2UDQGD� WV ML�� �� RI� WKH� %DNXIX� DQG�ZLWK�
µUHDO�OLIH¶�'XWFK�SK\VLFLDQV��DV��LQGHHG��VHYHUDO�RI�WKRVH�PHQWLRQHG�KHUH�DFWXDOO\�GLG�����

+RZHYHU�� WKH� VWRU\�GLG�QRW� HQG� LQ�(GR��(PD�5DQVDL�ZHQW� WR� VWXG\�ZLWK�0DHQR�
5\ WDNX� LQ� ������ DWWUDFWHG� E\�ZKDW� KH�KDG� KHDUG� DERXW� WKH�ZRUN�RI�5\ WDNX� DQG� KLV�
FLUFOH��8SRQ�KLV�UHWXUQ�WR�KLV�GRPDLQ�KH�EHJDQ�WR�SUDFWLFH�LQ�WKH�:HVWHUQ�VW\OH��,QDPXUD�
6DQSXNX��KDG�FRPH�LQWR�FRQWDFW�ZLWK�:HVWHUQ�VFLHQFH�GXULQJ�D�YLVLW�WR�1DJDVDNL�LQ�WKH�
ODWH� ����V�� EXW� LW� ZDV� WVXNL� *HQWDNX¶V� SULPHU�5DQJDNX� NDLWHL� � �� ������ WKDW�
UHDOO\�ZRQ�KLP�RYHU��+H�ZHQW�WR�VWXG\�ZLWK�*HQWDNX�LQ�������6DQSDNX�ZDV�WKH�FRPSLOHU�
RI�WKH�+DUXPD�:DJH�� ���������WKH�ILUVW�'XWFK�-DSDQHVH�GLFWLRQDU\��+H�RSHQHG�
D�VFKRRO�IRU�:HVWHUQ�VWXGLHV�LQ�.\RWR�LQ�������.RLVKL�*HQVKXQ�KDG�EHHQ�LQ�1DJDVDNL�LQ�
WKH� FRQWH[W� RI� D� VWXG\� WULS� ZKHQ� KH� ZDV� LQ� KLV� WZHQWLHV�� +H�PHW� 6XJLWD� *HQSDNX� LQ�
.\RWR�LQ������DQG�ZHQW�WR�(GR�WR�VWXG\�ZLWK�PHPEHUV�RI�*HQSDNX¶V�FLUFOH�D�\HDU�ODWHU��
VWD\LQJ� DW� WKH� KRXVH� RI� WVXNL� *HQWDNX��+H�ZDV� RI� JUHDW� LPSRUWDQFH� DV� D� WHDFKHU� RI�
:HVWHUQ�PHGLFLQH�LQ�ERWK�.\RWR�DQG�2VDND��*HQVKXQ�VWLPXODWHG�WKH�LQWHUHVW�LQ�:HVWHUQ�
PHGLFLQH�RI�KLV�IULHQG�7DFKLEDQD�1DQNHL��ZKR�ZHQW�WR�1DJDVDNL�LQ������������
���������������������������������������� ���������
����7KLV�ZDV�QRW�WKH�ILUVW�GLVVHFWLRQ�LQ�-DSDQ��7KDW�DFWXDOO\�WRRN�SODFH�LQ������DQG�ZDV�FRQGXFWHG�E\�
WKH�.\RWR�FRXUW�SK\VLFLDQ�<DPDZDNL�7 \ ��������������)RU�D�GHVFULSWLRQ�RI�WKH������GLVVHFWLRQ��VHH�
IRU�LQVWDQFH�0DULXV�%��-DQVHQ��-DSDQ�DQG�LWV�ZRUOG��7ZR�FHQWXULHV�RI�FKDQJH��3ULQFHWRQ��������������
-DQVHQ�FKDUDFWHUL]HV�WKH�LQFLGHQW�DV�WKH�EHJLQQLQJ�RI�³WKH�DJH�RI�WUDQVODWLRQ´�������7KH�RFFDVLRQ�LV�DOVR�
GHVFULEHG� DORQJVLGH� PRUH� JHQHUDO� LQIRUPDWLRQ� E\� +DUPHQ� %HXNHUV�� µ7KH� LQWURGXFWLRQ� RI� :HVWHUQ�
PHGLFLQH� LQ� -DSDQ¶�� LQ�� /HRQDUG�%OXVVp��:LOOHP�5HPPHOLQN�	� ,YR� 6PLWV��%ULGJLQJ� WKH� GLYLGH�� ����
\HDU� WKH�1HWKHUODQGV�-DSDQ�� /HLGHQ� ������ ��������� ��������� )RU� DVSHFWV� RI� DUW�� UHSUHVHQWDWLRQ� DQG�
ZRUOG� YLHZ�� VHH� 7LPRQ� 6FUHHFK�� 7KH� OHQV� ZLWKLQ� WKH� KHDUW�� )RU� IXUWKHU� EDFNJURXQG� LQIRUPDWLRQ��
*RRGPDQ��-DSDQ��WKH�'XWFK�H[SHULHQFH��
��� �,W� VKRXOG� EH� DGGHG� WKDW� .DLWDL� VKLQVKR� ZDV� LOOXVWUDWHG� E\� 2GDQR� 1DRWDNH�� D� SXSLO� RI� 6XJLWD�
*HQSDNX¶V�IULHQGV�+LUDJD�*HQQDL�DQG�6 �6KLVHNL��VHH�DOVR�6FUHHFK��7KH�OHQV�ZLWKLQ�WKH�KHDUW������
����6HH�IRU�LQVWDQFH�.ULHJHU��7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ��SDVVLP��.ULHJHU¶V�ERRN�LV�LQ�IDFW�
D� WUDQVODWLRQ� RI� WKH� SDUW� FRYHULQJ� WKH�\HDUV� ����� WR� ����� IURP�6KLQVHQ� \ JDNX�QHQS\ � �
�µ5HYLVHG� FKURQRORJLFDO� WDEOHV� RI�:HVWHUQ� OHDUQLQJ¶�� E\� WVXNL� 1\RGHQ� � �� WKH� JUDQGVRQ� RI�
WVXNL�*HQWDNX��� SXEOLVKHG� LQ� ������ 6HH� DOVR� -DQVHQ�� -DSDQ� DQG� LWV� ZRUOG�� �������0DHQR�5\ WDNX�

YLVLWHG�1DJDVDNL�LQ���������DQG�LQ�������DQG� WVXNL�*HQWDNX�LQ�������)RU�LQIRUPDWLRQ�RQ�WKH�µ'XWFK�
LQWHUSUHWHUV¶�� VHH� 7RULL� <XPLNR�� µ³'XWFK� VWXGLHV´�� ,QWHUSUHWHUV�� ODQJXDJH�� JHRJUDSK\� DQG� ZRUOG�
KLVWRU\¶��LQ��/HRQDUG�%OXVVp��:LOOHP�5HPPHOLQN�	�,YR�6PLWV��%ULGJLQJ�WKH�GLYLGH�����������
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$V�IRU�WKH�RWKHU�:HVWHUQ�VW\OH�SK\VLFLDQV��.XG �+HLVXNH�KDG�D�JHQHUDO�LQWHUHVW�LQ�
:HVWHUQ�VWXGLHV�DQG�ZH�ILQG�*HQWDNX��-XQ¶DQ��5\ WDNX��+RVK �DQG�$RNL�.RQ¶\ �������
������ D� VSHFLDOLVW� RI�:HVWHUQ� VWXGLHV� IURP� DQ� HDUOLHU� JHQHUDWLRQ�� DPRQJ� KLV� FRQWDFWV��
7DNHEH�6HLDQ�KDG� VWXGLHG�:HVWHUQ� VW\OH�PHGLFLQH� LQ�KLV� HDUO\�\HDUV� DQG�ZDV� WKH� ILUVW�
WHDFKHU�RI� WVXNL�*HQWDNX��7ZR�RI�KLV� VRQV�EHFDPH�:HVWHUQ�VW\OH�SK\VLFLDQV�� RQH�RI�
WKHP� DV� WKH� DGRSWHG� KHLU� RI� 6XJLWD�*HQSDNX�� ,� KDYH� QRW� IRXQG�ZKR� RU�ZKDW� LQVSLUHG�
<XQRNL�7DLMXQ��H\H�VSHFLDOLVW�LQ�.\RWR��

$OWKRXJK� WKH�2QWOHHGNXQGLJH� WDIHOHQ� WUDQVODWLRQ� SURMHFW� LWVHOI� IDOOV� RXWVLGH� WKH�
WLPH� OLPLWV� VHW� IRU�P\� LQYHVWLJDWLRQ��RXU�QHWZRUN� UHIOHFWV� LWV�JHQHVLV� DQG� LWV� LPSDFW� LQ�
(GR� DQG� DOVR� LQ� WKH� .DPLJDWD� UHJLRQ� DQG� WKH� SURYLQFHV���� �0RUHRYHU�� QRW� RQO\� WKH�
PHGLFDO� VSHFLDOLVWV�� EXW� DOVR� WKH� RIILFLDOV� RI� WKH� %DNXIX� ZHUH� LPSUHVVHG�� LQ� �����
.DWVXUDJDZD� +RVK � ZDV� HQJDJHG� DV� D� WHDFKHU� DW� WKH� 6HLM NDQ�� WKH� IRUPHU� SULYDWH�
DFDGHP\�RI�WKH�7DNL�IDPLO\�WKDW�KDG�EHFRPH�WKH�RIILFLDO�PHGLFDO�DFDGHP\�RI�WKH�%DNXIX�
LQ�������

7KH�VRFLDO�EDFNJURXQGV�RI�RXU�SK\VLFLDQV�DUH�WKH�IROORZLQJ��
�

x� &RPPRQHU������WKUHH�RI�WKHP�XVHG�:HVWHUQ�PHWKRGV��
x� 6DPXUDL�URQLQ�����DOO�WKUHH�XVHG�:HVWHUQ�PHWKRGV��
x� 5HWDLQHG�SK\VLFLDQV������HLJKW�RI�WKHP�XVHG�:HVWHUQ�PHWKRGV��
x� 8QNQRZQ�XQFOHDU�����RQH�RI�WKHP�XVHG�:HVWHUQ�PHWKRGV��

�
$PRQJ�WKRVH�ZLWK�D�FRPPRQHU�EDFNJURXQG�ZH�ILQG�(PD�5DQVDL��ZKR�ZDV�DGRSWHG�LQWR�
D� IDPLO\� RI� UHWDLQHG� SK\VLFLDQV�� 7KH� FDWHJRU\� RI� VDPXUDL�URQLQ� LQFOXGHV� 0DHQR�
5\ WDNX�� WKH� VRQ� RI� D� VDPXUDL�� ZKR� ZDV� OLNHZLVH� DGRSWHG� LQWR� D� IDPLO\� RI� UHWDLQHG�
SK\VLFLDQV��DQG�DOVR�.RLVKL�*HQVKXQ��ZKRVH�IDWKHU�KDG�VWDUWHG�D�PHGLFDO�SUDFWLFH�DIWHU�
KDYLQJ�EHFRPH�D�URQLQ��$PRQJ�WKRVH�ZLWK�D�EDFNJURXQG�WKDW�LV�XQNQRZQ�RU�XQFOHDU�ZH�
ILQG�8GDJDZD�6KLQVDL��ZKR�ZDV� DGRSWHG� E\� WKH� UHWDLQHG� SK\VLFLDQ�8GDJDZD�*HQ]XL��
7KH�PDMRULW\�RI�WKLV�JURXS�RI�WZHQW\�HLJKW�LQGLYLGXDOV�ZHUH�LQ�IDFW�VRQV�RI�SK\VLFLDQV��
WKLV� FRQFHUQV� QR� IHZHU� WKDQ� VHYHQWHHQ� SHUVRQV� DQG� LI� ZH� DGG� WKH� DGRSWHHV� �5DQVDL��
5\ WDNX�DQG�6KLQVDL��WKH�WRWDO�FRPHV�WR�WZHQW\���������RI�WZHQW\�HLJKW����

,I�ZH�DJDLQ�LQFOXGH�WKH�DGRSWHHV��KDOI�RI�RXU�SK\VLFLDQV�EHORQJHG�WR�WKH�FDWHJRU\�
RI�UHWDLQHG�SK\VLFLDQV��$V�PDQ\�DV�HOHYHQ�RI�WKHP�XVHG�:HVWHUQ�PHWKRGV�DQG�LQVLJKWV��
ZKLFK�VXJJHVWV�WKDW�QHLWKHU�GRPDQLDO�QRU�%DNXIX�DXWKRULWLHV�ORRNHG�XQIDYRXUDEO\�XSRQ�
WKHLU�SK\VLFLDQV¶�LQWHUHVW�LQ�WKH�ILHOG��,Q�IDFW��LQ�VHYHUDO�FDVHV�ILQDQFLDO�VXSSRUW�IRU�WUDYHO�
RU�DGYDQFHG�UHVHDUFK�FDPH�IURP�WKH�VLGH�RI�WKH�GRPDQLDO�RU�QDWLRQDO�DXWKRULWLHV�����
�
�
�
�
���������������������������������������� ���������
����,Q�-DSDQ�DQG�LWV�ZRUOG��-DQVHQ�VWUHVVHV�WKDW�WKH�³WUDQVODWLRQ�PRYHPHQW´�EHJXQ�E\�WKH�VSHFLDOLVWV�RI�
:HVWHUQ� PHGLFLQH� FRQWULEXWHG� WR� WKH� HQG� RI� WKH� ³GRPLQDQFH� RI� &KLQD´� ������ $V� KH� SXWV� LW�� ³7KH�
WUDQVODWLRQ�PRYHPHQW�WKDW�6XJLWD�DQG�KLV�IULHQGV�LQDXJXUDWHG��DQG�WKH�HGXFDWLRQ�DQG�H[SHULPHQWDWLRQ�
WR�ZKLFK�LW�OHG��ZHUH�ERWK�V\PERO�DQG�DJHQW�RI�WKH�GHPROLWLRQ�RI�D�ZRUOG�RXWORRN�WKDW�ZDV�DOUHDG\�LQ�
SURFHVV�RI�FKDQJH´��������
��� �&RPSDUH� *RRGPDQ�� -DSDQ�� WKH� 'XWFK� H[SHULHQFH�� ����� +H� PHQWLRQV� 6XJLWD� *HQSDNX�� 0DHQR�
5\ WDNX�� WVXNL�*HQWDNX��7DNHEH�6HLDQ��8GDJDZD�*HQ]XL�DQG�,QDPXUD�6DQSDNX��
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,QGLYLGXDOV� ZLWK� DQ� LQWHUHVW� LQ� DVSHFWV� RI�:HVWHUQ� VFLHQFH� QRW� GLUHFWHG� DW� WKH� DUW� RI�
KHDOLQJ�� KDYH� EHHQ� JURXSHG� KHUH� XQGHU� µ:HVWHUQ� VWXGLHV¶�� EXW� WKHUH� LV� DFWXDOO\� D�
FRQVLGHUDEOH�RYHUODS�ZLWK�PHGLFDO�VWXGLHV�DQG�ZLWK� WKH�DFWLYLWLHV�RI�SROLWLFR�HFRQRPLF�
VWXGLHV�� PLOLWDU\� VWXGLHV�� HWKQRJUDSK\� DQG� FROOHFWLQJ� GLVFXVVHG� DERYH�� $OO� WKHVH�
DFWLYLWLHV�ZRXOG�LQYROYH�VRPH�NQRZOHGJH�RI�WKH�'XWFK�ODQJXDJH�DQG�DOVR�D�ZLOOLQJQHVV�
WR� FRQIURQW� WKH� :HVWHUQ� ZRUOG� YLHZ� DQG�� DV� 7LPRQ� 6FUHHFK� SXW� LW�� ³WKH� :HVWHUQ�
VFLHQWLILF� JD]H´� ZLWK� LWV� PDSV�� GLDJUDPV� DQG� DQG� RWKHU� SLFWRULDO� PDWHULDO�� 7KHUH� LV� D�
VLPLODU� RYHUODS� EHWZHHQ� :HVWHUQ� VWXGLHV� DQG� YDULRXV� IRUPV� RI� SLFWRULDO� DUW�� VHYHUDO�
LQGLYLGXDOV� DFWLYH� LQ� VXFK� ILHOGV� WRRN� WKH� WURXEOH� WR� OHDUQ�:HVWHUQ� WHFKQLTXHV� DQG� WR�
VWXG\�:HVWHUQ�VW\OHV�DQG�JHQUHV��QRWDEO\�$ G �'HQ]HQ��6KLED�. NDQ��2GDQR�1DRWDNH��
6DWDNH�<RVKLDWVX� DQG�+LUDJD�*HQQDL�� EXW� DOVR�� IRU� LQVWDQFH��$RNL�0RNXEHL� DQG�7DQL�
%XQFK �� ��� �.LPXUD� .HQNDG � GHVHUYHV� VSHFLDO� PHQWLRQ� IRU� KLV� EURDG� RXWORRN� DV� D�
FROOHFWRU��

7KH� IRXUWHHQ� LQGLYLGXDOV� GLVFXVVHG� KHUH� XQGHU� :HVWHUQ� VWXGLHV� DUH� WKRVH� ZKR�
ZHUH� LQYROYHG� LQ� :HVWHUQ� VFLHQFH� DQG� WHFKQRORJ\� �LQFOXGLQJ� DVSHFWV� RI� FKHPLVWU\��
SK\VLFV��PDWKHPDWLFV��JHRJUDSK\��QDYLJDWLRQ��DQG�DVWURQRP\���+D\DVKL�6KLKHL��+LUDJD�
*HQQDL��.DWVXUDJDZD�+RVK ��.XG �+HLVXNH��0DHQR�5\ WDNX��0DWVXUD�6HL]DQ��0RJDPL�
7RNXQDL��ZKR��DV�D�SXSLO�DQG�SURWpJp�RI�+RQGD�7RVKLDNLUD��KDG�D�NQRZOHGJH�RI�:HVWHUQ�
PDWKHPDWLFV��QDYLJDWLRQ�DQG�JHRJUDSK\���0RULVKLPD�&K U\ ��1DNDJDZD�-XQ¶DQ�� WVXNL�
*HQWDNX��6KLED�. NDQ�� DQG�8GDJDZD�6KLQVDL�� ,� KDYH� DOVR� LQFOXGHG� ,QDPXUD�6DQSDNX�
IRU�KLV�ZRUN�DV�D�OH[LFRJUDSKHU��DQG�7DNHPRWR�7 W DQ�ZKR�WRRN�XS�:HVWHUQ�VWXGLHV�LQ�
(GR�ZKLOH�RQ�D�VWXG\�WULS��

$OPRVW� DOO� RI� WKH� IRXUWHHQ� LQGLYLGXDOV� ZHUH� HLWKHU� EDVHG� LQ� (GR� RU� KDG� VWURQJ�
OLQNV�ZLWK�WKH�FLW\��$V�KDV�DOUHDG\�EHHQ�PHQWLRQHG��+D\DVKL�6KLKHL�OLYHG�LQ�6HQGDL�EXW�
YLVLWHG�(GR�UHJXODUO\��7KH�GDLP\R�0DWVXUD�6HL]DQ�GLYLGHG�KLV�WLPH�EHWZHHQ�(GR�DQG�KLV�
GRPDLQ��,QDPXUD�6DQSDNX�OHIW�(GR�DIWHU�KLV�UHVLJQDWLRQ�LQ������DQG�ZHQW�WR�OLYH�LQ�WKH�
SURYLQFHV�� +H� VHWWOHG� LQ� .\RWR� LQ� ����� DQG� RSHQHG� DQ� DFDGHP\� IRU�:HVWHUQ� VWXGLHV�
WKHUH�� 7DNHPRWR� 7 W DQ� UHWXUQHG� WR� WKH� GRPDLQ� RI� 2ND\DPD� DIWHU� KLV� VWXG\� WULS�� +H�
PRYHG�WR�.\RWR�DURXQG�������6KLED�. NDQ�PDGH�DQ�DWWHPSW�WR�VHWWOH�LQ�.\RWR�LQ�������
EXW�UHWXUQHG�WR�(GR�ZLWKLQ�D�\HDU��
6L[�RI� WKRVH� LQFOXGHG�KHUH�YLVLWHG�1DJDVDNL��+D\DVKL�6KLKHL� LQ������������DQG�������
+LUDJD�*HQQDL�LQ������DQG�������,QDPXUD�6DQSDNX�VRPHZKHUH�LQ�WKH�ODWH�����V�DURXQG�
WKH�WLPH�KH�VWXGLHG�ZLWK�.DPHL�1DQPHL�LQ�)XNXRND��0DHQR�5\ WDNX�LQ�����������DQG�
LQ������� WVXNL�*HQWDNX�LQ������DQG�6KLED�. NDQ�LQ������������

$V� IRU� WKH� VRFLDO� EDFNJURXQG� RI� WKH� IRXUWHHQ� LQGLYLGXDOV� ZLWK� DQ� LQWHUHVW� LQ�
:HVWHUQ�VWXGLHV��
�
�

���������������������������������������� ���������
����&RPSDUH�1DUXVH�)XMLR� ��(GR�MLGDL�\ I JD�VKL��0RPR\DPD�MLGDL�NDUD�%DNXPDWVX�PDGH�

�� �7RN\R�������)RU�:HVWHUQ�VW\OH�SDLQWLQJ�LQ�WKH�GRPDLQ�RI�$NLWD��
VHH� �������� IRU� 6KLED� . NDQ�� ��������� :HVWHUQ� VW\OH� SDLQWLQJ� LQ� WKH� GRPDLQ� RI� $NLWD� LV� DOVR� WKH�
VXEMHFW� RI� +LURNR� -RKQVRQ��:HVWHUQ� LQIOXHQFHV� RQ� -DSDQHVH� DUW�� 7KH� $NLWD� UDQJD� DUW� VFKRRO� DQG�
IRUHLJQ�ERRNV��$PVWHUGDP�IRUWKFRPLQJ��
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x� &RPPRQHU����
x� 6DPXUDL�URQLQ����
x� 5HWDLQHG�SK\VLFLDQV����
x� 8QNQRZQ�XQFOHDU����

�
7KH�FDWHJRU\�µVDPXUDL�URQLQ¶�LQFOXGHV�0DHQR�5\ WDNX��ZKR�ZDV�DGRSWHG�LQWR�D�IDPLO\�
RI�UHWDLQHG�SK\VLFLDQV��$V�ZDV�WKH�FDVH�ZLWK�WKH�:HVWHUQ�VW\OH�SK\VLFLDQV�ZH�ILQG�WKDW�D�
PDMRULW\� RI� WKRVH� LQWHUHVWHG� LQ� :HVWHUQ� VWXGLHV� DUH� IURP� WKH� UDQNV� RI� �QRQ�DFWLYH��
VDPXUDL�RU�IURP�IDPLOLHV�RI�UHWDLQHG�SK\VLFLDQV��

,I� ZH� LQFOXGH� ZKDW� KDV� EHHQ� GLVFXVVHG� LQ� WKH� VHFWLRQV� RQ� PHGLFLQH� DQG� RQ�
SROLWLFR�HFRQRPLF� VWXGLHV��PLOLWDU\� VWXGLHV� DQG� HWKQRJUDSK\��ZH� KDYH� QRZ� D� IDLU� LGHD�
DERXW�ZKLFK�LQGLYLGXDOV�LQ�RXU�QHWZRUN�KDG�DQ�LQWHUHVW�LQ�PDWWHUV�FRQFHUQLQJ�WKH�:HVW��
,Q� WKH� VDPH�ZD\�DV�ZH� WULHG� WR� LQYHVWLJDWH�KRZ� µVLQRSKLOH¶�RXU� VSHFLDOLVWV�RI�&KLQHVH�
VWXGLHV�DQG�NDQVKL�SRHWU\�ZHUH��ZH�PD\�QRZ�EH�DEOH�WR�VD\�VRPHWKLQJ�DERXW�KRZ�µUDQ�
PLQGHG¶� RXU�:HVWHUQ� VW\OH� SK\VLFLDQV� DQG� RXU� VSHFLDOLVWV� RI�:HVWHUQ� VWXGLHV�ZHUH� E\�
KDYLQJ�D�ORRN�DW�WKHLU�RWKHU�DFWLYLWLHV������

$OO� LQ� DOO�� DQ� LQWHUHVW� LQ� WKH�:HVW� FRQFHUQV� WZHQW\�ILYH� LQGLYLGXDOV� �������� RI�
�����GLYLGHG�RYHU�YDULRXV��RYHUODSSLQJ��GLVFLSOLQHV��7HQ�RI�WKHVH�KDG�QR�LQWHUHVW�RXWVLGH�
WKHLU� ILHOGV� RI� :HVWHUQ� VWXGLHV�:HVWHUQ� PHGLFLQH�� $PRQJ� WKH� WHQ� ZH� ILQG� +D\DVKL�
6KLKHL�DQG�0RJDPL�7RNXQDL�����7KH�RWKHU�HLJKW�DUH�DOO�SK\VLFLDQV��(PD�5DQVDL��,QDPXUD�
6DQSDNX��1DNDJDZD�-XQ¶DQ��ZKRVH�DFWLYLWLHV��E\�WKH�ZD\��GLG�LQFOXGH�ERWDQ\��� WVXNL�
*HQWDNX��7DNHEH�6HLDQ��8GDJDZD�*HQ]XL��8GDJDZD�6KLQVDL�DQG�<XQRNL�7DLMXQ��$V�IRU�
WKH� RWKHU� ILIWHHQ�� +LUDJD� *HQQDL� ZDV� DOVR� HQJDJHG� LQ� SRSXODU� ILFWLRQ�� .DWVXUDJDZD�
+RVK �SOD\HG�WKH�&KLQHVH�NRWR��.RLVKL�*HQVKXQ�GLG�&KLQHVH�VWXGLHV��DQG�DOVR�SUDFWLVHG�
=HQ�PHGLWDWLRQ���.XG �+HLVXNH�ZDV� LQYROYHG� LQ� VHDO�FDUYLQJ��0DHQR�5\ WDNX�SOD\HG�
WKH� KLWR\RJLUL� DQG� SUDFWLVHG� D� IRUP� RI� .DEXNL� GDQFH�� 0DWVXUD� 6HL]DQ� GLG� &KLQHVH�
VWXGLHV��ZDND��DQG�UHQJD��KDG�DQ�LQWHUHVW�LQ�FODVVLFDO�-DSDQHVH�SURVH�DQG�SOD\HG�WKH�NRWR�
DQG�WKH�VKDPLVHQ��0RULVKLPD�&K U\ �KDG�DQ�LQWHUHVW�LQ�YHUQDFXODU�&KLQHVH��FRPSRVHG�
N\ ND� DQG�ZURWH�SRSXODU� ILFWLRQ��6KLED�. NDQ�EHJDQ�KLV� FDUHHU� DV�DQ�XNL\R�H� SDLQWHU��
6XJLWD�*HQSDNX�SUDFWLVHG�UHQJD��NDQVKL��ZDND�DQG�KDLNDL��7DFKLEDQD�1DQNHL�FRPSRVHG�
ZDND� DQG� NDQVKL� DQG� ZURWH� WUDYHO� ERRNV�� 7DNHPRWR� 7 W DQ� ZDV� PRVWO\� HQJDJHG� LQ�
NDQVKL�DQG�&KLQHVH�VWXGLHV��$ G �'HQ]HQ�WXUQHG�WR�QRQ�:HVWHUQ�SDLQWLQJ�VW\OHV�ODWHU�LQ�
OLIH��.LPXUD�.HQNDG �GLG�NDQVKL��VHDO�FDUYLQJ�DQG�VHQFKD��2GDQR�1DRWDNH�ZDV�IDPLOLDU�
ZLWK�QRQ�:HVWHUQ�SDLQWLQJ�VW\OHV��DQG�6DWDNH�<RVKLDWVX�FRPSRVHG�ZDND�DQG�NDQVKL�DQG�
SUDFWLVHG� FDOOLJUDSK\���� �$� PDMRULW\� RI� WKH� LQGLYLGXDOV� ZLWK� DQ� LQWHUHVW� LQ� WKH� :HVW�
�ILIWHHQ� RXW� RI� WZHQW\�ILYH�� ZHUH� E\� QR� PHDQV� H[FOXVLYH� LQ� WKHLU� WDVWHV�� 0RVW� RI� WKH�
���������������������������������������� ���������
����5DQ� � ��KHUH��RI�FRXUVH�� LQGLFDWHV�+ROODQG��EXW�DV�7LPRQ�6FUHHFK�UHPDUNV�³5DQ�ZDV�D�FOXVWHU�RI�
FRQFHSWV��QRW�D�SODFH´��7KH�OHQV�ZLWKLQ�WKH�KHDUW�������
����,�KDYH�QRW�IRXQG�WKDW�6KLKHL�ZDV�HQJDJHG�LQ�DQ\�NLQG�RI�SRHWU\�EXW�KH�ZDV�DW�OHDVW�DEOH�WR�FRPSRVH�
KLV�IDPRXV�IDUHZHOO�SRHP��³�,�KDYH�QR�SDUHQWV��QR�ZLIH��QR�FKLOGUHQ��QR�SULQWLQJ�EORFNV��QR�PRQH\��QR�
GHVLUH�WR�GLH´��TXRWHG�KHUH�IURP�WKH�FRQWULEXWLRQ�RI�.DWDJLUL�.D]XR�WR�WKH�.RGDQVKD�(QF\FORSHGLD�RI�
-DSDQ��V�Y��+D\DVKL�6KLKHL��
����2GDQR�1DRWDNH�DOVR�VWXGLHG�WKH�6KHQ�1DQSLQ�VW\OH��DV�GLG�.LPXUD�.HQNDG ��7KLV�VW\OH�HQMR\HG�D�
VSHFLDO�SRSXODULW\�ZLWK�SHRSOH�LQWHUHVWHG�LQ�:HVWHUQ�VFLHQFH�EHFDXVH�RI�LWV�DXUD�RI�:HVWHUQ�DFFXUDF\��
)UDQN�&KDQFH�� µ,Q� WKH� VWXGLR�RI�SDLQWLQJ� VWXG\¶�� LQ�� -RUGDQ�	�:HVWRQ�� HGV��&RS\LQJ� WKH�PDVWHU�DQG�
VWHDOLQJ�KLV�VHFUHWV������VSHDNV�RI�³WKH�1DJDVDNL�VW\OH�RI�6LQLILHG�:HVWHUQ�UHDOLVP´���
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RWKHUV�ZHUH�H[WUHPHO\�EXV\�FRPELQLQJ�WKHLU�GXWLHV�DV�SK\VLFLDQV�DQG�WHDFKHUV�ZLWK�WKHLU�
UHVHDUFK�� 7KH\� ZHUH� LQGHHG� D� IDLUO\� H[FOXVLYH� FLUFOH�� WKRXJK� HYHQ� DPRQJ� WKHP� WKHUH�
ZHUH� WKRVH� ZKR� KDG� DFTXDLQWDQFHV� ZLWK� D� EURDGHU� RXWORRN�� WVXNL� *HQWDNX� ZDV� LQ�
FRQWDFW� ZLWK� .LPXUD� .HQNDG �� 1DNDJDZD� -XQ¶DQ� NQHZ� +LUDJD� *HQQDL� DQG� <XQRNL�
7DLMXQ�ZDV�D�FRQWDFW�RI�0LQDJDZD�.LHQ��+D\DVKL�6KLKHL�ZDV�D�FRQWDFW�RI�WKH�LPSHULDO�
OR\DOLVW��VFKRODU�DQG�ZDND�SRHW�7DND\DPD�+LNRNXU ���
�
27+(5�),(/'6�2)�6&,(1&(�
�
7KHUH�DUH�QR�GLVWLQFWLYH�JHRJUDSKLF�SDWWHUQV� WR�EH�GHWHFWHG� IRU� WKH� VL[WHHQ� LQGLYLGXDOV�
ZLWK�DQ�LQWHUHVW�LQ�VXFK�ILHOGV�DV�ERWDQ\��DJULFXOWXUDO�VWXGLHV�DQG�DVWURQRP\��$V�IRU�WKHLU�
VRFLDO�EDFNJURXQG��
�

x� &RPPRQHU����
x� 6DPXUDL�URQLQ����
x� 5HWDLQHG�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU����

�
,Q�WKH�FDVH�RI�WKH�VL[�LQGLYLGXDOV�LQYROYHG�LQ�ERWDQ\��GHWDLOV�DUH�RI�LQWHUHVW��EHFDXVH�RQH�
H[SHFWV� WR� ILQG� D� VKDUS� GLVWLQFWLRQ� EHWZHHQ� WKRVH� ZKR� ZHUH� LQ� WRXFK� ZLWK� :HVWHUQ�
LQVLJKWV�DQG�WKRVH�ZKR�ZHUH�WUDGLWLRQDO��L�H��&KLQHVH��LQ�WKHLU�RXWORRN��2Q�ILUVW�VLJKW�RQH�
ZRXOG�DVVLJQ�+LUDJD�*HQQDL�DQG�KLV�IULHQG�DQG�IHOORZ�VWXGHQW�1DNDJDZD�-XQ¶DQ�WR�WKH�
ILUVW�FDWHJRU\��DQG�2QR�5DQ]DQ��.LPXUD�.HQNDG �� ,NH�7DLJD�DQG�0DVX\DPD�6HVVDL� WR�
WKH� VHFRQG�����5DQ]DQ¶V�PDJQXP�RSXV�+RQ] � N PRNX� NHLP � � �������ZDV�
EDVHG�RQ�D�IDPRXV�&KLQHVH�SKDUPDFRSRHLD��WKH�3HQFDR�JDQJPX�� ���0RUHRYHU��
5DQ]DQ�ZDV�WKH�WHDFKHU�RI�.LPXUD�.HQNDG ��DQG�7DLJD�DQG�6HVVDL�FDQ�EH�IRXQG�DPRQJ�
.HQNDG ¶V�FRQWDFWV��,Q�KHU�PRQRJUDSK�RQ�7DLJD��0HOLQGD�7DNHXFKL�ILUPO\�SODFHV�ERWK�
.HQNDG ¶V�DQG�7DLJD¶V�LQWHUHVW�LQ�WKH�QDWXUDO�ZRUOG�LQ�D�&RQIXFLDQ�FRQWH[W�����+RZHYHU��
WKLQJV�PD\� KDYH� EHHQ�PRUH� VXEWOH� WKDQ� WKLV��:H� KDYH�.HQNDG ¶V� FROOHFWLRQ��ZLWK� LWV�
PDQ\�:HVWHUQ�REMHFWV�DQG�KLV�FRQWDFWV�ZLWK� WVXNL�*HQWDNX�DQG�6KLED�. NDQ��DQG�WKHUH�
LV�WKH�IDFW�WKDW�.HQNDG �WUDYHOOHG�WR�1DJDVDNL�LQ�������0DVX\DPD�6HVVDL�DOVR�ZHQW�WR�
1DJDVDNL� �������DQG�ERWK�KH�DQG�.HQNDG �SUDFWLVHG� WKH�QDWXUDOLVWLF� VW\OH�RI�ELUG�DQG�
IORZHU�SDLQWLQJ�NQRZQ�DV�WKH�6KHQ�1DQSLQ�V\OH�����5DQ]DQ�KLPVHOI�EHFDPH�D�FROOHDJXH�
RI�.DWVXUDJDZD�+RVK ��RQH�RI�WKH�WUDQVODWRUV�RI�.DLWDL�VKLQVKR�RI�������ZKHQ�LQ������
KH� ZDV� HQJDJHG� DV� D� WHDFKHU� DW� WKH� RIILFLDO� %DNXIX� PHGLFDO� DFDGHP\�� WKH� 6HLM NDQ��
ZKHUH�+RVK � KDG� EHHQ�ZRUNLQJ� VLQFH� ������ )URP�.ULHJHU¶V� ,QILOWUDWLRQ� RI� (XURSHDQ�
���������������������������������������� ���������
����+LUDJD�*HQQDL� DQG�1DNDJDZD� -XQ¶DQ� FRRSHUDWHG� LQ� UHVHDUFK� RQ� DVEHVWRV� �WKH\� SURGXFHG� D� QRQ�
LQIODPPDEOH�FORWK�LQ��������,W�LV��WKHUHIRUH��QR�VXUSULVH�WKDW�ERWK�GLHG�\RXQJ��*HQQDL�LQ�KLV�ILIW\�WKLUG�
\HDU�DQG�-XQ¶DQ�LQ�KLV�IRUW\�HLJKWK��
����7DNHXFKL��7DLJD¶V�WUXH�YLHZV�����������$V�IRU�7DLJD¶V�SHUVRQDO�UROH�LQ�WKLV�QHWZRUN��WKH�PDVWHU�GLHG�
LQ�������
����7DNHXFKL� DOVR� VHHPV� WR� EH� DZDUH� RI� WKH� VSHFLILF� UROH� RI� WKLV� VW\OH� LQ� WKH� FRQWH[W� RI� SUH�PRGHUQ�
VFLHQFH�� FRPSDUH�7DLJD¶V� WUXH�YLHZV�� ����QRWH�����$Q� LPSRUWDQW� UHSUHVHQWDWLYH�RI� WKH�6KHQ�1DQSLQ�
VW\OH�ZDV�6 �6KLVHNL��D�IULHQG�RI�+LUDJD�*HQQDL�DQG�6XJLWD�*HQSDNX�DQG� WHDFKHU�RI�2GDQR�1DRWDNH�
DQG�6KLED�. NDQ��
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FLYLOL]DWLRQ� LW�DSSHDUV�WKDW�DW� WKH�WLPH�5DQ]DQ�JRW�LQWR�FRQWDFW�ZLWK� WVXNL�*HQWDNX�����
,QVWHDG� RI� VKRZLQJ� D� VKDUS� GLVWLQFWLRQ�� WKH� QHWZRUN�PD\�� LQ� IDFW�� UHIOHFW� D� SURFHVV� RI�
FURVV�IHUWLOL]DWLRQ�EHWZHHQ�:HVWHUQ�DQG�&KLQHVH�PHWKRGV�DQG�LQVLJKWV��

,�FDQQRW�ILQG�VXFK�FURVV�IHUWLOL]DWLRQ�LQ�WKH�FDVH�RI�WKH�VHYHQ�LQGLYLGXDOV�LQYROYHG�
LQ�DVWURQRP\�DQG�RU�FDOHQGULFDO�VFLHQFHV��8GDJDZD�6KLQVDL��0DHQR�5\ WDNX�DQG�6KLED�
. NDQ�ZHUH�DZDUH�RI�:HVWHUQ�LQVLJKWV��EXW�)XMLWDQL�1DULDNLUD��1DNDL�5LNHQ��6KLQR]DNL�
6DQW � DQG� <DPDPRWR� +RNX]DQ� PRVW� OLNHO\� FRQFHQWUDWHG� RQ� PDWHULDO� UHIOHFWLQJ� WKH�
WUDGLWLRQDO�&KLQHVH�FRVPRORJ\��6WLOO��HYHQ�KHUH�LW�PLJKW�EH�SRLQWHG�RXW�WKDW�1DNDL�5LNHQ��
6KLQR]DNL� 6DQW � DQG� 6KLED� . NDQ� DUH� DPRQJ� WKH� FRQWDFWV� RI� .LPXUD� .HQNDG ��
<DPDPRWR�+RNX]DQ�DQG�6KLQR]DNL�6DQW �ZHUH�DOVR� LQWHUHVWHG� LQ� WKH�DUW�RI�GLYLQDWLRQ�
�HNLJDNX�� ���

7DNHPRWR� +RNXULQ� DQG� 7VXJD� 7HLVK � ZHUH� LQYROYHG� LQ� DJULFXOWXUDO� VWXGLHV��
+RNXULQ�VHHPV�WR�KDYH�EHHQ�PRUH�RI�DQ�HFRQRPLVW�LQ�KLV�DSSURDFK��ZKHUHDV�7HLVK �ZDV�
PRUH� RI� D� ERWDQLVW�� .XG � +HLVXNH� ZDV� WKH� VLQJOH� LQGLYLGXDO� ZLWK� DQ� LQWHUHVW� LQ�
PHFKDQLFV��
�
3$,17,1*�$1'�5(/$7('�),(/'6�
�
1R� IHZHU� WKDQ� VL[W\� LQGLYLGXDOV� LQ� RXU� QHWZRUN�ZHUH� LQYROYHG� LQ� SDLQWLQJ�� LQFOXGLQJ�
SDLQWLQJ� DQG� GUDZLQJ� IRU� UHSURGXFWLRQ�� VXFK� DV� ERRN� LOOXVWUDWLRQ� DQG� SULQW� PDNLQJ��
*HRJUDSKLFDO�GLVWULEXWLRQ�ILUVW��
��
(GR������

x� ,QRXH�.LQJD�
x� .DPHGD�% VDL�
x� .DW �&KLNDJH�
x� .LWDR�0DVD\RVKL�
x� .RLNDZD�+DUXPDFKL�
x� 1DND\DPD�. \ �
x� NXER�6KLEXWVX�
x� 6DNDL�+ LWVX�
x� 6DQW �.\ GHQ�
x� 6KLED�. NDQ�
x� 6 �6KLVHNL�
x� 6X]XNL�)X\ �
x� 7DQL�%XQFK �
x� 7DQL�.DQNDQ�

�
(GR�SURYLQFHV�����

x� $ G �'HQ]HQ�
x� +LUDJD�*HQQDL�
x� 0DVX\DPD�6HVVDL��
x� 6DWDNH�<RVKLDWVX�

�
���������������������������������������� ���������
����6HH�WKHUH������%DQVXL�LV�*HQWDNX��
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.\RWR������
x� $RNL�0RNXEHL�
x� $RNL�6KXNX\D�
x� *HSS �
x� ,NH�*\RNXUDQ�
x� ,NH�7DLJD�
x� ,PHL�
x� ,W �-DNXFK �
x� . �)X\ �
x� . �5DLNLQ�
x� .RPDL�*HQNL�
x� 0DUX\DPD� N\R�
x� 0DUX\DPD� ]XL�
x� 0DWVXPXUD�*RVKXQ�
x� 0DWVXPXUD�.HLEXQ�
x� 0LJXPD�.DWHQ�
x� 0LQDJDZD�.LHQ�
x� 1DJDVDZD�5RVHWVX�
x� 1DJDWD�.DQJD�
x� 2NDPRWR�7R\RKLNR�
x� <RVD�%XVRQ�

�
.\RWR�SURYLQFHV�����

x� $]XPD�7 \ �
x� *HVVHQ�
x� .DVKLZDJL�-RWHL�
x� .L�%DLWHL�
x� 0LXUD�&KRUD�
x� 0XUDVH�. WHL�

�
2VDND�����

x� .LPXUD�.HQNDG �
x� 0RUL�6RVHQ�
x� 0RULNDZD�&KLNXV �
x� 1DNDL�5LNHQ�
x� 2NDGD�%HLVDQMLQ�

�
2VDND�(GR�����

x� 0RUL�7HVVDQ�
�
2VDND�SURYLQFHV�����

x� 7RWRNL�%DLJDL�
�
3URYLQFHV�����

x� +DUXNL�1DQNR�
x� .DNL]DNL�+DN\ �
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x� .DQ�7HQMX�
x� .XZD\DPD�*\RNXVK �
x� 1RUR�.DLVHNL�
x� 2GDQR�1DRWDNH�

�
.\RWR�(GR�2VDND�����

x� &K �7 VDL�
x� .DNXWHL�- N �

�
3URYLQFHV�(GR�.\RWR�����

x� 8UDJDPL�*\RNXG �
�
7ZHQW\�QLQH�RI� WKH� VL[W\� LQGLYLGXDOV� LQYROYHG� LQ�SDLQWLQJ�ZHUH� DW� VRPH�SRLQW� LQ� WKHLU�
OLYHV�DFWLYH�LQ�.\RWR���������RI�VL[W\���WZHQW\�WZR���������RI�VL[W\��LQ�(GR��QLQH�������
RI�VL[W\��LQ�2VDND��DQG�HLJKWHHQ�������RI�VL[W\��LQ�WKH�SURYLQFHV�����:H�KDYH�QR�H[DFW�
GDWD�RU�QR�GDWD�DW�DOO�FRQFHUQLQJ�WKH�ORFDWLRQ�RI�WXLWLRQ�IRU�WZHQW\�RI�WKH�VL[W\�SDLQWHUV��
EXW� ZH� FDQ� EH� VXUH� WKDW� WZHQW\�WZR� LQGLYLGXDOV� VWXGLHG� SDLQWLQJ� LQ� .\RWR�� WKLUWHHQ�
VWXGLHG�LQ�(GR��WZR�VWXGLHG�LQ�2VDND�DQG�VRPH�VWXGLHG��IRU�LQVWDQFH��LQ�1DJDVDNL��:H�
PD\�FRQFOXGH��WKHUHIRUH��WKDW�IRU�WKH�DFWLYLW\�RI�µSDLQWLQJ¶�ZH�ILQG�D�SURPLQHQFH�IRU�WKH�
FLW\�RI�.\RWR��7KLV� LV�HYHQ�PRUH�REYLRXV�ZKHQ�ZH�FRQVLGHU� WKH� UHQRZQ�RI� WKH�.\RWR�
SDLQWHUV�� ZKR� LQFOXGH� PDVWHUV� OLNH� ,NH� 7DLJD�� <RVD� %XVRQ�� ,W � -DNXFK �� 0DUX\DPD�
N\R�DQG�0DWVXPXUD�*RVKXQ��,�VKRXOG�DOVR�PHQWLRQ�WKH�WZLFH�\HDUO\�SXEOLF�H[KLELWLRQV�

RI�SDLQWLQJV�DQG�FDOOLJUDSK\�RUJDQL]HG�E\�0LQDJDZD�.LHQ�IURP�WKH�\HDU�������$OO�LQ�DOO�
.LHQ�RUJDQL]HG�IRXUWHHQ�VXFK�H[KLELWLRQV��
�
$V�IRU�WKH�VRFLDO�EDFNJURXQG�RI�RXU�SDLQWHUV��
�

x� &RPPRQHU�����
x� 6DPXUDL�URQLQ������
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU�����

�
$JDLQ�� WKH� FRPPRQHUV� DUH� D� PDMRULW\�� LQGHHG�� WKH� ILYH� HPLQHQW� .\RWR� PDVWHUV�
PHQWLRQHG� DERYH�ZHUH� DOO� IURP� FRPPRQHU� EDFNJURXQGV��0RVW� RI� WKRVH�ZKRVH� VRFLDO�
EDFNJURXQG� LV� XQNQRZQ� RU� XQFOHDU�ZHUH� YHU\� OLNHO\� DOVR� FRPPRQHUV��0LXUD� &KRUD¶V�
IDWKHU�PD\�KDYH�EHHQ�D�VDPXUDL��KH�UHVLJQHG�ZKHQ�&KRUD�ZDV�DERXW�IRXUWHHQ�\HDUV�ROG���
DQG� NXER�6KLEXWVX¶V�IDWKHU�LV�VDLG�WR�KDYH�EHHQ�D�VDPXUDL�ZKR�ZRUNHG�DV�D�SK\VLFLDQ��
,�ILQG�KLV�VWDWXV�VRPHZKDW�XQFOHDU��,QRXH�.LQJD�LV�WKH�RQO\�SHUVRQ�IURP�D�EDFNJURXQG�RI�
UHWDLQHG�VFKRODUV�SK\VLFLDQV��$PRQJ�WKRVH�IURP�D�EDFNJURXQG�RI�VDPXUDL�URQLQ�ZH�ILQG�
WZR� SDLQWLQJ� GDLP\R� �0DVX\DPD� 6HVVDL� DQG� 6DWDNH�<RVKLDWVX��� .DNL]DNL�+DN\ � DQG�
6DNDL�+ LWVX�ZHUH�VRQV�RI�GDLP\R��6L[�RI�RXU�SDLQWHUV�ZHUH��RU�KDG�IRU�VRPH�WLPH�EHHQ��
%XGGKLVW�SULHVWV��&K �7 VDL��*HSS ��*HVVHQ��,PHL��.DNXWHL�- N �DQG�6DNDL�+ LWVX��,W �
-DNXFK �EHFDPH�D�OD\�PRQN�DURXQG��������
���������������������������������������� ���������
����7KH�SHUFHQWDJHV�DGG�XS�WR�PRUH�WKDQ�������EHFDXVH�VHYHUDO�LQGLYLGXDOV�ZHUH�DFWLYH�LQ�PRUH�WKDQ�
RQH�ORFDWLRQ��



�

�

������

7KH� PRVW� UHPDUNDEOH� IDFW� FRQFHUQLQJ� RXU� SDLQWHUV� LV� SHUKDSV� WKDW� WKH� QHWZRUN�
GRHV�QRW�FRQWDLQ�DQ\�UHSUHVHQWDWLYHV�RI�WKH�WZR�JUHDW�WUDGLWLRQDO�VFKRROV�RI�SDLQWLQJ��WKH�
.DQ �� ��VFKRRO�RI�&KLQHVH�VW\OH�SDLQWLQJ��DQG�WKH�-DSDQHVH�VW\OH�7RVD�� ��VFKRRO��
7KH� 7RVD� VFKRRO� REYLRXVO\� ZDV� D� FRPSOHWHO\� GLIIHUHQW� FLUFXLW�� QRQH� RI� WKH� SDLQWHUV�
LQFOXGHG� LQ�RXU�QHWZRUN� VWXGLHG�ZLWK�D� WHDFKHU� IURP� WKH�7RVD� VFKRRO��6HYHUDO� VWXGLHG�
ZLWK�D�.DQ �PDVWHU��EXW�QRQH�RI� WKHP�SHUPDQHQWO\�SXUVXHG� WKH�VW\OH��7KH� LQGLYLGXDOV�
FRQFHUQHG� DUH� .LPXUD� .HQNDG �� .LWDR�0DVD\RVKL� �RQ� KLV� ORUG¶V� RUGHUV��� 0DUX\DPD�
N\R��.RLNDZD�+DUXPDFKL��2GDQR�1DRWDNH�DQG�6DNDL�+ LWVX��,W �-DNXFK ��0RUL�6RVHQ��

6KLED�. NDQ�DQG�<RVD�%XVRQ�PD\�KDYH�VWXGLHG�ZLWK�D�.DQ �PDVWHU��EXW�LQ�HDFK�FDVH�
WKLV�LV�XQFHUWDLQ��7KH�SULHVW�SDLQWHU�*HVVHQ�VWXGLHG�ZLWK�6DNXUDL�6HNNDQ��������������D�
PDVWHU�RI� WKH�8QNRNX� � �� VFKRRO��ZKR�SDLQWHG� LQ� WKH� VW\OH�RI�6HVVK � �������������
.XZD\DPD�*\RNXVK �DQG�7DQL�%XQFK �SRVVLEO\� DOVR� VWXGLHG�ZLWK�KLP��6DNDL�+ LWVX�
EURXJKW� DERXW� D� UHYLYDO� RI� WKH� 5LQSD� � �� VW\OH� RI� 2JDWD� . ULQ� ������������� 7KH�
RYHUDOO� PDMRULW\� RI� RXU� SDLQWHUV� VHHP� WR� KDYH� SUHIHUUHG� ZKDW� ZDV� µQHZ¶� RU� UHFHQWO\�
UHGLVFRYHUHG�� WKH� HFOHFWLF�� WKH� H[SHULPHQWDO� DQG� LQGLYLGXDO�� RU� HYHQ� WKH� µ:HVWHUQ¶��
6HYHUDO�RI�WKHP�DFWXDOO\�ZRUNHG�LQ�D�ZLGH�YDULHW\�RI�VW\OHV��

$PRQJVW�WKH�SDLQWHUV�LQ�WKH�QHWZRUN�QLQH�������RI�����ZHUH�DOVR�UHJXODUO\�DFWLYH�
DV� ERRN� LOOXVWUDWRUV� DQG�RU� SULQW� PDNHUV�� $ G � 'HQ]HQ�� .LWDR� 0DVD\RVKL�� .RLNDZD�
+DUXPDFKL��0LJXPD�.DWHQ��2GDQR�1DRWDNH��6DQW �.\ GHQ��6KLED�. NDQ��6 �6KLVHNL�
DQG�7DQL�%XQFK ��,OOXVWUDWRUV�.RLNDZD�+DUXPDFKL�DQG�6DQW �.\ GHQ�ZHUH�WKHPVHOYHV�
DXWKRUV�RI�SRSXODU�ILFWLRQ��7DQL�%XQFK �ZDV�RQH�RI�$ G �'HQ]HQ¶V�WHDFKHUV��ERWK�ZHUH�
SURWpJpV�RI�0DWVXGDLUD�6DGDQREX��'HQ]HQ�DOVR�VWXGLHG�ZLWK�6KLED�. NDQ��. NDQ�DQG�
2GDQR�1DRWDNH� VWXGLHG�ZLWK�6 �6KLVHNL��7DQL�%XQFK �PD\�KDYH� VWXGLHG�ZLWK�KLP�DV�
ZHOO�� 7KH� ZRUN� RI� RXU� LOOXVWUDWRUV� ZDV� FHUWDLQO\� QRW� OLPLWHG� WR� WKH� SRSXODU� JHQUHV��
'HQ]HQ�� 1DRWDNH�� . NDQ� DQG� 6KLVHNL� DOVR� LOOXVWUDWHG� VFLHQWLILF� SXEOLFDWLRQV��0LJXPD�
.DWHQ� ZDV� DFWLYH� LQ� .\RWR�� DOO� RWKHU� LOOXVWUDWRUV� ZHUH� EDVHG� LQ� (GR� RU� KDG�� DW� OHDVW��
VWURQJ�OLQNV�ZLWK�WKLV�FLW\���

6L[� RI� RXU� SDLQWHUV� ZHUH� LQYROYHG� LQ� WKH� WKHRU\� RI� DUW�� .XZD\DPD� *\RNXVK ��
0DWVXPXUD�.HLEXQ��1DND\DPD�. \ ��6DNDL�+ LWVX��6DWDNH�<RVKLDWVX�DQG�7DQL�%XQFK ��
*\RNXVK �ZURWH�WKUHH�ERRNV�RQ�WKH�VXEMHFW��<RVKLDWVX�LV�NQRZQ�DV�RQH�RI�-DSDQ¶V�ILUVW�
WKHRULVWV� RI� :HVWHUQ� SDLQWLQJ�� + LWVX� ZURWH� WZR� ZRUNV� RQ� 2JDWD� . ULQ� DQG� RQH� RQ�
. ULQ¶V�EURWKHU�2JDWD�.HQ]DQ��������������DQG�%XQFK ��.HLEXQ�DQG�. \ �SXEOLVKHG�
SDLQWLQJ�WUHDWLVHV�����
�
&$//,*5$3+<�$1'�6($/�&$59,1*�
�
$OWKRXJK�LQ�D�FHUWDLQ�VHQVH�RQH�PLJKW�VD\�WKDW�µHYHU\ERG\�GLG�FDOOLJUDSK\¶��MXVW�DV�RQH�
FRXOG�VD\�WKDW� µHYHU\ERG\�GLG�&KLQHVH�VWXGLHV¶��� ,� IRXQG�IRUW\�WKUHH� LQGLYLGXDOV� LQ�RXU�
QHWZRUN�ZKR�KDG�D�VSHFLDO�LQWHUHVW�LQ�WKLV�DUW��DQG��HLWKHU�SURIHVVLRQDOO\�RU�DV�D�SULYDWH�
SDVWLPH� SUDFWLVHG� FDOOLJUDSK\� DIWHU� WKHLU� IRUPDWLYH� \HDUV�� $SDUW� IURP� SURIHVVLRQDO�
���������������������������������������� ���������
����)RU�6DWDNH�<RVKLDWVX��VHH�DERYH��QRWH������)RU�.XZD\DPD�*\RNXVK ��VHH�� IRU� LQVWDQFH��<RVKLKR�
<RQH]DZD�	�&KX�<RVKL]DZD��-DSDQHVH� SDLQWLQJ� LQ� WKH� OLWHUDWL� VW\OH��1HZ�<RUN�7RN\R�� ������ ����
����� DOVR� 7DNHXFKL��7DLJD¶V� WUXH� YLHZV�� SDVVLP�� )RU� 6DNDL�+ LWVX�� VHH�+RQROXOX�$FDGHP\� RI�$UWV��
([TXLVLWH�YLVLRQV��5LPSD�SDLQWLQJV�IURP�-DSDQ��+RQROXOX��������������)RU�7DQL�%XQFK ��VHH�&KDQFH��
µ,Q�WKH�VWXGLR�RI�SDLQWLQJ�VWXG\¶���������)RU�.HLEXQ�DQG�. \ ��VHH�.--��V�Y���
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PDVWHUV��LQFOXGLQJ�&K �7 VDL��,NH�7DLJD��,FKLNDZD�%HLDQ��.DPHGD�% VDL�DQG�KLV�SXSLO�
0DNL� 5\ NR�� +RVRDL� +DQVDL�� 1DJDWD� .DQJD��0RULNDZD� &KLNXV �� 2NDPRWR� <DVXWDND�
DQG� 6DZDGD� 7 N �� WKHUH� ZHUH� VHYHUDO� QRQ�SURIHVVLRQDOV� ZKRVH� ZRUN� ZDV� PXFK�
DSSUHFLDWHG�� OLNH�0LQDJDZD�.LHQ�� NXER�6KLEXWVX��.LNXFKL�*R]DQ�DQG�0XUDVH�. WHL��
.DW �&KLNDJH�VHHPV�WR�PH�VRPHWKLQJ�RI�D�VSHFLDO�FDVH�LQ�WKDW�KLV�FDOOLJUDSK\�ZDV�XVHG�
IRU�GHFRUDWLQJ�SRWWHU\�DQG�WH[WLOHV��

,I�ZH�ORRN�DW�WKH�JHRJUDSKLFDO�GLVWULEXWLRQ��ZH��XQVXUSULVLQJO\��ILQG�µFDOOLJUDSK\¶�
PRUH�RU�OHVV�HTXDOO\�GLYLGHG�EHWZHHQ�(GR�DQG�WKH�.DPLJDWD�UHJLRQ��ZLWK�VHYHUDO�SHRSOH�
DFWLYH�LQ�WKH�SURYLQFHV�DV�ZHOO��
�
(GR������

x� ,QRXH�.LQJD�
x� .DPHGD�% VDL�
x� .DW �&KLNDJH�
x� 0DNL�5\ NR�
x� 0XUDWD�+DUXPL�
x� 1DND\DPD�. \ �
x� NXER�6KLEXWVX�
x� 6DNDL�+ LWVX�
x� 6DZDGD�7 N �
x� 7DNL]DZD�%DNLQ�
x� 7HJDUD�QR�2NDPRFKL�
x� <DVKLUR�+LURNDWD�

�
(GR�SURYLQFHV�����

x� ,FKLNDZD�%HLDQ�
x� ,FKLNDZD�.DQVDL�
x� .LNXFKL�*R]DQ�
x� .RJD�6HLUL�
x� 0DVX\DPD�6HVVDL�
x� 0DWVXGDLUD�6DGDQREX�
x� 6DWDNH�<RVKLDWVX�

�
.\RWR������

x� %DQ�. NHL�
x� 'DLWHQ�
x� ,NH�*\RNXUDQ�
x� ,NH�7DLJD�
x� . �)X\ �
x� . �5DLNLQ�
x� 0LQDJDZD�.LHQ�
x� 1DJDWD�.DQJD�
x� 2NDPRWR�<DVXWDND�
x� 6KLQQLQ�6KLQQ �

�
�
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.\RWR�SURYLQFHV�����
x� 0XUDVH�. WHL�
x� 7DNHPRWR�7 W DQ�

�
2VDND�����

x� .LPXUD�.HQNDG �
x� 0RULNDZD�&KLNXV �
x� 6KLQR]DNL�6DQW �
x� 7DND\DVX�5RRNX�
x� 7VXJD�7HLVK �

�
2VDND�SURYLQFHV�����

x� 5DL�6KXQVXL�
x� 7RWRNL�%DLJDL�

�
2VDND�.\RWR�����

x� +RVRDL�+DQVDL�
�
2VDND�(GR�.\RWR�����

x� &K �7 VDL�
�
3URYLQFHV�����

x� .DQ�7HQMX�
x� 5DL�.\ �
x� 5DL�6KXQS �

�
$V�IDU�DV�VRFLDO�EDFNJURXQG�LV�FRQFHUQHG�ILJXUHV�DUH�DV�IROORZV���
�

x� &RPPRQHU�����
x� 6DPXUDL�URQLQ�����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 2WKHU����
x� 8QNQRZQ�XQFOHDU����

�
7KH�WZR�LQGLYLGXDOV�LQGLFDWHG�DV�µRWKHU¶�DUH�2NDPRWR�<DVXWDND�ZKR�ZDV�D�6KLQWR�SULHVW�
DQG�SURIHVVLRQDO�FDOOLJUDSKHU��VHH�EHORZ��DQG�KLV�SXSLO�WKH�SULQFH�6KLQQLQ��7KH�QHWZRUN�
FRQWDLQV� VHYHQWHHQ� LQGLYLGXDOV� ZKR� SUDFWLVHG� VHDO� FDUYLQJ�� WZHOYH� RI� WKHP� DOVR� GLG�
FDOOLJUDSK\��$RNL�0RNXEHL�SUREDEO\�VWXGLHG�VHDO�FDUYLQJ�ZLWK�. �)X\ �EXW�DV�WKLV�LV�QRW�
FHUWDLQ�,�KDYH�QRW�LQFOXGHG�KLP�KHUH��,Q�WKH�WDEOH�WKDW�IROORZV�WKH�LQGLYLGXDOV�ZKR�DOVR�
SUDFWLVHG�FDOOLJUDSK\�DUH�PDUNHG�ZLWK�DQ�DVWHULVN��
�
(GR�����

x� .XG �+HLVXNH�
x� 1DND\DPD�. \ 
�
x� 6DZDGD�7 N 
�

�
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(GR�SURYLQFHV�����
x� 7DFKL�5\ ZDQ�

�
.\RWR�����

x� ,NH�7DLJD
�
x� . �)X\ 
�
x� 0DWVXPXUD�*RVKXQ�
x� 0LQDJDZD�.LHQ
�
x� 2JLQR�*HQJDL�

�
2VDND�����

x� .DWVX�6KLNLQ�
x� .LPXUD�.HQNDG 
�
x� 0RULNDZD�&KLNXV 
�
x� 7VXJD�7HLVK 
�

�
2VDND�.\RWR�����

x� +RVRDL�+DQVDL
�
�
2VDND�(GR�.\RWR�����

x� &K �7 VDL
�
�
2VDND�SURYLQFHV�����

x� 7RWRNL�%DLJDL
�
�
3URYLQFHV�����

x� .DQ7HQMX

$V� IDU� DV� RXU� QHWZRUN� LV� FRQFHUQHG� VHDO� FDUYLQJ�ZDV�YHU\�PXFK� D�.DPLJDWD� DFWLYLW\��
0RUHRYHU��LI�ZH�ORRN�DW�WKH�VRFLDO�EDFNJURXQG�RI�WKH�VHDO�FDUYHUV��VHDO�FDUYLQJ�GRHV�QRW�
VHHP�WR�KDYH�EHHQ�SRSXODU�DPRQJ�VDPXUDL��
�

x� &RPPRQHU�����
x� 5HWDLQHG�VFKRODU�SK\VLFLDQ����
x� 8QNQRZQ�XQFOHDU����

�
$OO�RI� WKH� LQGLYLGXDOV� LQFOXGHG�XQGHU� µXQNQRZQ�XQFOHDU¶�ZHUH�SUREDEO\�RI� FRPPRQHU�
GHVFHQW��7KH�JURXS�RI�FDOOLJUDSKHUV�FRQWDLQV�RQH�LQGLYLGXDO�ZKR�ZDV�WKH�KHDG��LHPRWR�

��RI�DQ�HVWDEOLVKHG�µVFKRRO¶�RI�FDOOLJUDSK\��7KLV�LV�2NDPRWR�<DVXWDND��ZKR�ZDV�WKH�
KHDG�RI�WKH�'DLVKL�VFKRRO��QDPHG�DIWHU�. E �'DLVKL�� ��RU�. NDL�� ������������
WKH� IRXQGHU� RI� WKH� 6KLQJRQ� VHFW� RI� %XGGKLVP�ZKRVH� FDOOLJUDSKLF� VW\OH� WKLV� VFKRRO� LV�
VXSSRVHG�WR�SUHVHUYH�DQG�WUDQVPLW��$OWKRXJK�,�KDYH�QRW�WULHG�WR�DVVHVV�ZKDW�VW\OH�V��RXU�
YDULRXV� FDOOLJUDSKHUV� SUDFWLVHG�� ,� DP� XQGHU� WKH� LPSUHVVLRQ� WKDW�PDQ\� GHYHORSHG� WKHLU�
RZQ�GLVWLQFWLYH�VW\OHV�DQG�PHWKRGV��0DQ\�ZHUH�DWWUDFWHG�WR�&KLQHVH�H[DPSOHV��
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27+(5�$&7,9,7,(6�
�
$PRQJ�WKH�RWKHU�DFWLYLWLHV�RXU�LQWHOOHFWXDOV�ZHUH�LQYROYHG�LQ�ZH�ILQG��HSLJUDSK\�DQG�WKH�
HW\PRORJ\� RI� FKDUDFWHUV� �. � )X\ ��� JDUGHQLQJ� �+D\DVKL� -XVVDL�� .XG � +HLVXNH��� WKH�
LQFHQVH� FHUHPRQ\� �(GD� 1DJD\DVX��� SRWWHU\� �$RNL� 0RNXEHL�� 2NXGD� (LVHQ�� 8HGD�
$NLQDUL���WUDYHO�ZULWLQJ��$GDFKL�6HLJD��7DFKLEDQD�1DQNHL��7DND\DPD�+LNRNXU ��DQG�WKH�
VWXG\�RI�SRSXODU�FXOWXUH��6DQW �.\ GHQ��<DVKLUR�+LURNDWD����

7KH� VWXG\� RI� WKH� SRSXODU� FXOWXUH� RI�(GR�ZDV� VRPHWKLQJ�6DQW �.\ GHQ�EHFDPH�
LQYROYHG� LQ� LQ� KLV� ILQDO� \HDUV� ��� �+H� SXEOLVKHG� WZR� ERRNV� RQ� WKH� VXEMHFW�� <DVKLUR�
+LURNDWD� ZDV� D� GULYLQJ� IRUFH� EHKLQG� WKH� TXHVWLRQQDLUH� NQRZQ� DV� WKH� 6KRNRNX� I ]RNX�
WRLMR� � �� ³4XHVWLRQV� RQ� WKH� FXVWRPV� RI� DOO� SURYLQFHV´�� WKDW� ZDV� FLUFXODWHG�
DURXQG� ���������*XLWD�:LQNHO� LQ� KHU� GLVFXVVLRQ� RI� .\ GHQ¶V� DQG�+LURNDWD¶V� UHVHDUFK�
VWDWHV�WKDW�³FRQWHPSRUDU\�SRSXODU�FXOWXUH�KDG�EHFRPH�D�FRPPRQ�ILHOG�RI�LQWHUHVW�DPRQJ�
VFKRODUV� RI� -DSDQ´�� LQ� IDFW�� LW� ZDV� RQH� RI� WKH� IDFHV� RI� -DSDQHVH� VWXGLHV���� �,W� LV� QR�
FRLQFLGHQFH� WKDW�SRSXODU� FXOWXUH� VKRXOG�HPHUJH� DV� D� ILHOG�RI� LQWHUHVW� DW� WKLV�SDUWLFXODU�
WLPH��7KH�SURFHVV�RI�XUEDQL]DWLRQ�,�PHQWLRQHG� LQ�P\�LQWURGXFWLRQ�EURXJKW�DERXW�JUHDW�
FKDQJHV�LQ�ODQGVFDSH�DQG�VRFLHW\��DV�D�UHVXOW�RI�ZKLFK�FXVWRPV�DQG�µVXSHUVWLWLRQV¶�ZHUH�
GLVDSSHDULQJ��:H�ILQG�KHUH�D�IDVFLQDWLQJ�SDUDOOHO�ZLWK�SUH�PRGHUQ�(XURSH������
�
7KH�GDWD�SURYLGHG�E\�RXU�SURVRSRJUDSK\�WR�D�FHUWDLQ�H[WHQW�FRQILUP�WKH�FOLFKp�RI�.\RWR�
DV� WKH� SODFH� IRU� µKLJKEURZ¶� DFWLYLWLHV�� DQG� (GR� DV� WKH� ORFDWLRQ� IRU� ZKDW� ZDV� PRUH�
OLJKWZHLJKW� DQG� HSKHPHUDO�� +RZHYHU�� WKHUH� LV� RQH� LPSRUWDQW� H[FHSWLRQ�� :HVWHUQ�
PHGLFLQH�DQG�YDULRXV�IRUPV�RI�:HVWHUQ�VWXGLHV��7KLV�ZDV�ODUJHO\�GXH�WR�WKH�SUHVHQFH�LQ�
(GR� RI� D� QXPEHU� RI� H[FHSWLRQDO� VFKRODUV� GXULQJ� WKH� SHULRG� XQGHU� VFUXWLQ\�� WR� WKH�
SUHVHQFH� WKHUH� RI� UHDO�OLIH� UHSUHVHQWDWLYHV� RI� WKH� DGPLUHG�:HVWHUQ� FXOWXUH�� DQG� WR� WKH�
VXSSRUW�RI�WKH�QDWLRQDO�DXWKRULWLHV�DQG�WKH�GRPDQLDO�DXWKRULWLHV�FHQWUHG�RQ�(GR��2Q�WKH�
���������������������������������������� ���������
����*XLWD� :LQNHO� GHVFULEHV� KLP� DV� D� ³WUHQGVHWWHU� LQ� WKH� VWXG\� RI� XUEDQ� IRON� KLVWRU\´��'LVFRYHULQJ�
GLIIHUHQW�GLPHQVLRQV��������
����:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV�����������
����:LQNHO��'LVFRYHULQJ�GLIIHUHQW�GLPHQVLRQV�������
����6HH� IRU� LQVWDQFH�(��3��7KRPSVRQ��&XVWRPV� LQ� FRPPRQ��/RQGRQ������� ���7KH� HLJKWHHQWK� FHQWXU\�
ZDV� WKH� WLPH� ZKHQ� ³FXVWRPDU\� XVDJHV� ZHUH� LQ� GHFOLQH� ���� 7KH� SHRSOH� ZHUH� VXEMHFW� WR� SUHVVXUHV� WR�
µUHIRUP¶�SRSXODU�FXOWXUH�IURP�DERYH��OLWHUDF\�ZDV�GLVSODFLQJ�RUDO�WUDQVPLVVLRQ��DQG�HQOLJKWHQPHQW��LW�LV�
VXSSRVHG�� ZDV� VHHSLQJ� GRZQ� IURP� WKH� VXSHULRU� WR� WKH� VXERUGLQDWH� RUGHUV´�� $� UHVXOW� RI� WKHVH�
GHYHORSPHQWV�ZDV�³WKH�HPHUJHQFH�RI� IRONORUH��DV� ����REVHUYHUV� LQ� WKH�XSSHU� UDQNV�RI�VRFLHW\�VHQW�RXW�
H[SORULQJ�SDUWLHV�WR�LQVSHFW�WKH�µ/LWWOH�7UDGLWLRQ¶�RI�WKH�SOHEV��DQG�WR�UHFRUG�WKHLU�VWUDQJH�REVHUYDQFHV�
DQG�ULWXDOV´��7KH�ZRUN�E\�-RKQ�%UDQG�DQG�+HQU\�(OOLV��2EVHUYDWLRQV�RQ�SRSXODU�DQWLTXLWLHV��TXRWHG�E\�
7KRPSVRQ�LQ�WKLV�FRQWH[W��LV�IURP�WKH�VDPH�\HDU��������DV�+LURNDWD¶V�TXHVWLRQQDLUH��%UDQG¶V�SUHIDFH�LV�
IURP� ������� VHH�&XVWRPV� LQ� FRPPRQ�� ��� 7KH� ILUVW� FKDSWHU� �µ7KH� GLVFRYHU\� RI� WKH� SHRSOH¶�� RI� 3HWHU�
%XUNH��3RSXODU�FXOWXUH�LQ�HDUO\�PRGHUQ�(XURSH��/RQGRQ����������LV�YHU\�PXFK�LQ�WKH�VDPH�YHLQ��³,W�
ZDV� LQ� WKH� ODWH� HLJKWHHQWK� DQG� HDUO\� QLQHWHHQWK� FHQWXULHV�� ZKHQ� WUDGLWLRQDO� SRSXODU� FXOWXUH�ZDV� MXVW�
EHJLQQLQJ� WR� GLVDSSHDU�� WKDW� WKH� µSHRSOH¶� RI� WKH� µIRON¶� EHFDPH� D� VXEMHFW� RI� LQWHUHVW� WR� (XURSHDQ�
LQWHOOHFWXDOV´���VHH�DOVR�KLV�FKDSWHU�QLQH��µ3RSXODU�FXOWXUH�DQG�VRFLDO�FKDQJH¶������������%XUNH�JLYHV�D�
OLVW�RI�HDUO\�SXEOLFDWLRQV�RQ�WKH�VXEMHFW�RI�SRSXODU�FXOWXUH�������������LQ�DQ�DSSHQGL[�����������6HH�
DOVR��RQ�D�VRPHZKDW�PRUH�SKLORVRSKLFDO�OHYHO��5HJLQD�%HQGL[��,Q�VHDUFK�RI�DXWKHQWLFLW\��7KH�IRUPDWLRQ�
RI� IRONORUH� VWXGLHV�� 0DGLVRQ� ������ ������� 7KH� FRPSDUDWLYH� DVSHFW� GRHV� QRW� VHHP� WR� KDYH� UHFHLYHG�
PXFK�DWWHQWLRQ�IURP�WKH�VLGH�RI�PRGHUQ�VFKRODUV�RI�WKH�-DSDQHVH�µQDWLYLVW¶�WUDGLWLRQ���
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RWKHU�KDQG��LW�LV�HYLGHQW�IURP�RXU�GDWD�WKDW�(GR�ZDV�E\�QR�PHDQV�WKH�RQO\�SODFH�ZKHUH�
KLJK�TXDOLW\�:HVWHUQ�VFLHQFH�DQG�PHGLFLQH�FRXOG�EH�IRXQG��

,Q�IDFW��WKH�SURVRSRJUDSK\�VKRZV�QR�HYLGHQFH�ZKDWVRHYHU�RI�WKH�FRQWHQWLRQ��WKDW�
E\�WKLV� WLPH�LQ�WKH�7RNXJDZD�SHULRG��(GR�KDG�WDNHQ�RYHU�IURP�.\RWR�DV� WKH�FHQWUH�RI�
FXOWXUH�DQG�VFKRODUVKLS��$V�IDU�DV�RXU�QHWZRUN�LV�FRQFHUQHG�WKHUH�ZDV�QHLWKHU�D�VSHFLILF�
FHQWUH�IRU�&KLQHVH�VWXGLHV�DQG�UHODWHG�ILHOGV��QRU�IRU�-DSDQHVH�VWXGLHV�DQG�UHODWHG�ILHOGV��
+RZHYHU��ZH�ILQG�WKDW�ZKDW�KDSSHQHG�LQ�.\RWR�ZDV�PXFK�YDOXHG�E\�WKRVH�LQYROYHG�LQ�
-DSDQHVH� VWXGLHV� DQG� YDULRXV� IRUPV� RI� -DSDQHVH� SRHWU\�� 7KH� NQRZOHGJH� DQG�ZRUN� RI�
UHSUHVHQWDWLYHV� RI� WKH� FRXUW� WUDGLWLRQV� RI� -DSDQHVH� OLWHUDWXUH�� RI� KLVWRULDQV� RI� FRXUW�
FXVWRPV�� DQG� RI� WKHLU� SXSLOV� �PRUH� RU� OHVV� FUHDWLYH� DQG� RULJLQDO�� ZDV� DQ� LPSRUWDQW�
FRPSRQHQW� LQ� WKH�VKDSLQJ�RI� WKH�ILHOG�RI�-DSDQHVH�VWXGLHV��7KH�IDFW� WKDW�PDQ\�PRGHUQ�
VFKRODUV�RI� WKH� µQDWLYLVW¶� WUDGLWLRQ� WHQG� WR� IRFXV�RQ� WKH�JHQHDORJ\�RI�.HLFK ��.DGD�QR�
$]XPDPDUR�� .DPR� QR� 0DEXFKL�� 0RWRRUL� 1RULQDJD� DQG� +LUDWD� $WVXWDQH�� OHDYHV� WKH�
LPSRUWDQFH�RI�.\RWR�IRU�WKLV�WUDGLWLRQ�XQQRWHG�����.\RWR�ZDV�DOVR��DW�WKH�WLPH��WKH�FHQWUH�
RI�WKH�VR�FDOOHG�µ%DVK �5HYLYDO�0RYHPHQW¶�LQ�WKH�VWXG\�DQG�FRPSRVLQJ�RI�KDLNDL��(GR�
FOHDUO\�ZDV�WKH�FHQWUH�IRU�SRSXODU�ILFWLRQ�DQG�N\ ND��EXW�DV�IDU�DV�VHQFKD�DQG�SDLQWLQJ�
ZHUH� FRQFHUQHG�� .\RWR� ZDV� RI� SULPH� LPSRUWDQFH�� 7KH� SURVRSRJUDSK\� VKRZV� QR� UHDO�
FHQWUH� IRU� ILHOGV� OLNH�PXVLF� RU� FDOOLJUDSK\�� EXW� LW� GRHV� LQGLFDWH� WKDW� VHDO� FDUYLQJ�ZDV�
PDLQO\�D�.\RWR�DFWLYLW\���

$Q�REYLRXV�EXW�KLJKO\�VLJQLILFDQW�FRQFOXVLRQ�RI�WKLV�HYDOXDWLRQ�RI�DFWLYLWLHV�PXVW�
EH�WKDW�E\�WKLV�WLPH�FRPPRQHUV�ZHUH�DQ�LQH[WULFDEOH�SDUW�RI�LQWHOOHFWXDO�GLVFRXUVH��7KH\�
RIWHQ� WRRN� WKH� LQLWLDWLYH� DQG� KDG� WKH� OHDG�� 6DPXUDL� DQG�� IRU� WKDW� PDWWHU�� NXJH� DQG�
PHPEHUV� RI� WKH� LPSHULDO� IDPLO\� ZHUH�� RI� FRXUVH�� PLQRULWLHV� ZLWKLQ� -DSDQ¶V� JHQHUDO�
SRSXODWLRQ�DQG�DOVR�PLQRULWLHV�ZLWKLQ�RXU�QHWZRUN��1HYHUWKHOHVV�� WKHUH�KDG�EHHQ�WLPHV�
ZKHQ� VRFLR�SROLWLFDO� DQG� FXOWXUDO� HOLWH� ZHUH� RQH� DQG� WKH� VDPH� WKLQJ�� DQG� WKH�
SURVRSRJUDSK\�FOHDUO\�GHPRQVWUDWHV�WKDW�WKLV�ZDV�QR�ORQJHU�WKH�FDVH���

,QGLYLGXDOV�ZLWK� D� VDPXUDL� EDFNJURXQG� DUH�ZHOO�UHSUHVHQWHG� JLYHQ� WKH� IDFW� WKDW�
WKH\� FRQVWLWXWHG�RQO\� VRPH� VL[�SHUFHQW� �EH� LW� D�ZHOO�HGXFDWHG� VL[�SHUFHQW��RI� WKH� WRWDO�
SRSXODWLRQ��&KLQHVH�VWXGLHV�ZDV�WKH�EDVLV�RI�VDPXUDL�HGXFDWLRQ��DQG�LW� LV� WKHUHIRUH�QRW�
VXUSULVLQJ� WKDW�ZH�ILQG�D�QXPEHU�RI�RXU�VDPXUDL�URQLQ�DPRQJ� WKH� LQGLYLGXDOV�ZKR�GLG�
&KLQHVH�VWXGLHV�DQG�RU�NDQVKL��7DNLQJ�SDUW�LQ�HOHJDQW�DFWLYLWLHV��WKHUHE\�GHPRQVWUDWLQJ�
WKDW�RQH�NQHZ�ZKDW�EHILWWHG�D�JHQWOHPDQ��ZDV�SDUW�RI�VDPXUDL�EHKDYLRXU��:H�WKHUHIRUH�
DOVR�ILQG�PDQ\�LQGLYLGXDOV�ZLWK�D�VDPXUDL�EDFNJURXQG�DPRQJ�WKRVH�ZKR�SUDFWLFHG�ZDND��
SDLQWLQJ� RU� FDOOLJUDSK\�� DFWLYLWLHV� ZLWK� D� ORQJ� KLVWRU\� DV� HOLWH� SDVWLPHV�� 2Q� WKH� RWKHU�
KDQG�� VDPXUDL� ZHUH� DWWUDFWHG� WR� PDWWHUV� WKDW� ZHUH� SUDFWLFDO� DQG� DSSOLFDEOH�� 7KH�
SURVRSRJUDSK\� VKRZV� DQ� LQWHUHVW� LQ� YDULRXV� ILHOGV� RI� VFLHQFH�� SROLWLFR�HFRQRPLF� DQG�
PLOLWDU\� VWXGLHV�� DQG� µ:HVWHUQ¶� VW\OHV� RI� SDLQWLQJ� DPRQJ� VDPXUDL�URQLQ��7KHUH� FDQ� EH�
���������������������������������������� ���������
����)RU�LQVWDQFH��LQ�KHU�GLVFXVVLRQ�RI�)XMLWDQL�0LWVXH�LQ�%HIRUH�WKH�QDWLRQ��6XVDQ�%XUQV�GRHV�QRW�HYHQ�
PHQWLRQ� 0LWVXH¶V�ZDND� WHDFKHUV� E\� QDPH�� ³:KHQ� KH� ZDV� WZHOYH� KH� EHJDQ� WR� VWXG\� WKH� RUWKRGR[�
WUDGLWLRQ�RI�ZDND�FRPSRVLWLRQ�ZLWK�DQ�DULVWRFUDW�RI�WKH�' M �VFKRRO��ZKLFK�HPSKDVL]HG�ULJLG�DGKHUHQFH�
WR�WKH�SRHWLF�FRQYHQWLRQV�RI�WKH�LPSHULDO�DQWKRORJ\��WKH�.RNLQZDNDVK ´�������7KH�DULVWRFUDW�LQ�TXHVWLRQ�
ZDV�+LURKDVKL�.DQHWDQH��ZKR�GLHG� WKH�QH[W�\HDU��0LWVXH� WKHQ�PRYHG�RQ� WR�DQRWKHU� DULVWRFUDW��+LQR�
6XNHNL��ZKR�UHSUHVHQWHG�RWKHU�WUDGLWLRQV��VHH�KLV�ELRJUDSKLFDO�SURILOH���ZLWK�ZKRP�KH�VWXGLHG�XQWLO�KH�
ZDV� DERXW� WZHQW\�ILYH��1RVFR��5HPHPEHULQJ� SDUDGLVH�� RQO\�PHQWLRQV� WKH� LPSHULDO� LQVWLWXWLRQ� DV� DQ�
REMHFW�RI�VWXG\�DQG��RI�FRXUVH��RI�OR\DOW\��



�

�

������

OLWWOH�GRXEW�WKDW�WKH�VDPXUDL�PLOLHX�HQJHQGHUHG�DQG�IDYRXUHG�DQ�LQWHUHVW�LQ�PDWWHUV�WKDW�
FRXOG��GLUHFWO\�RU�LQGLUHFWO\��EH�RI�EHQHILW�WR�GRPDLQ�DQG�RU�VWDWH��
�� ,QGLYLGXDOV�IURP�IDPLOLHV�RI�UHWDLQHG�VFKRODUV�DQG�SK\VLFLDQV�LQ�IDFW�EHORQJHG�WR�
WKH�VDPH�PLOLHX��WKH�RIILFLDO�VXSSRUW�PDQ\�RI�WKH�:HVWHUQ�VW\OH�SK\VLFLDQV�UHFHLYHG�IRU�
WKHLU� UHVHDUFK� ILWV� WKH� SLFWXUH��� $FWXDOO\� RQO\� VHYHQWHHQ� LQGLYLGXDOV� LQ� RXU� QHWZRUN�
�������RI������ZHUH�ERUQ�LQ�IDPLOLHV�RI�UHWDLQHG�VFKRODUV�RU�SK\VLFLDQV��WKH�UHDGHU�PXVW�
EH�DZDUH�WKDW�WKH�GDWD�LQ�WKH�VXUYH\V�DERYH�RQO\�FRQFHUQV�WKHVH�LQGLYLGXDOV��DQG�QRW�WKH�
WRWDO�QXPEHU�RI�UHWDLQHG�VFKRODUV�RU�SK\VLFLDQV�LQ�WKH�QHWZRUN��7KLV�SHUFHQWDJH�RI�������
LQFOXGHV� (PXUD� +RNNDL�� +DWWRUL� 5LVVDL�� ,QRXH� .LQJD�� .DWVXUDJDZD� +RVK �� .LNXFKL�
*R]DQ�� .XG � +HLVXNH�� 0RULVKLPD� &K U\ �� 1DNDJDZD� -XQ¶DQ�� WD� .LQM �� WVXNL�
*HQWDNX�� 6HLGD� 7DQV �� 6XJLWD� *HQSDNX�� 7DNHEH� 6HLDQ�� 7DNL� 5DQNHL�� 7DNL� 5HQSX��
8GDJDZD�*HQ]XL� DQG�<RVKLGD�. WRQ� �LQGLYLGXDOV� OLNH�$NDPDWVX�6 VK ��(PD�5DQVDL��
,QDPXUD�6DQSDNX�DQG�0DHQR�5\ WDNX�ZHUH�DGRSWHG���7KH\�ZHUH�D�PLQRULW\��EXW��OLNH�
WKH�VDPXUDL��� WKH\�ZHUH�D�FXOWLYDWHG�PLQRULW\�DQG��DV�VXFK��ZH�ILQG�WKHP�LQ�VHYHUDO�RI�
WKH�VXUYH\V�DERYH��2Q�WKH�ZKROH��KRZHYHU��LW�VHHPV�WKDW�WKH�DFWLYLWLHV�IURP�ZKLFK�WKH\�
GHULYHG� WKHLU� LQFRPH� �PDLQO\�&KLQHVH� VWXGLHV�DQG�RU�NDQVKL�� DQG�PHGLFLQH��NHSW� WKHP�
WKRURXJKO\�RFFXSLHG��

�
$Q� DVSHFW� WKDW� KDV� QRW� \HW� EHHQ� WRXFKHG� XSRQ� LV� WKH� IDFW� WKDW�ZLWKLQ� DOO� WKH� GLIIHUHQW�
VSKHUHV�RI� DFWLYLW\� GLVFXVVHG� DERYH�� WKHUH�ZDV� IUHH� DQG�XQOLPLWHG� LQWHUDFWLRQ�EHWZHHQ�
WKH� YDULRXV� VRFLDO� JURXSV�� 6RFLDO� VWDWXV� ZDV� DSSDUHQWO\� QR� FULWHULRQ� IRU� LQFOXVLRQ� IRU�
OHDUQHG�RU�SRHWLF�VRFLHWLHV�RU�ILUVW�RUGHU�FRQWDFW�]RQHV��/HW�XV�ORRN��IRU�LQVWDQFH��DW�WKH�
LQGLYLGXDOV�LQYROYHG�LQ�WKH�VR�FDOOHG�%DVK �5HYLYDO�0RYHPHQW��7KH�EDFNJURXQG�RI�WKH�
DEERW�&K PX�LV�XQNQRZQ��.DW �.\ WDL�ZDV�WKH�VRQ�RI�D�UHWDLQHU�RI�WKH�GRPDLQ�RI�2ZDUL�
DQG�VHUYHG�KLV�GRPDLQ�IRU�HOHYHQ�\HDUV��0LXUD�&KRUD¶V�IDWKHU�ZDV�LQ�WKH�VHUYLFH�RI�WKH�
GRPDLQ�RI�7RED�LQ�6KLPD�SURYLQFH�EXW�WKH�QDWXUH�DQG�VWDWXV�RI�KLV�IXQFWLRQ�LQ�XQNQRZQ��
7DNDL� .LW � ZDV� WKH� VRQ� RI� D� WKHDWUH� PXVLFLDQ� WXUQHG� KDLNDL� WHDFKHU��0L\DNH� 6K ]DQ�
FRQGXFWHG�D�SDZQVKRS��DQG�<RVD�%XVRQ�ZDV�WKH�VRQ�RI�D�ZHDOWK\�IDUPHU��$PRQJ�WKH�
IRXU�SXSLOV�RI�8FKL\DPD�&KLQNHQ�ZKR�ZHUH�LQVWUXPHQWDO�LQ�WKH�(GR�N\ ND�FUD]H�RI�WKH�
����V� DQG� ����V�ZH� ILQG� WKUHH� VDPXUDL� �.DUDJRURPR�.LVVK �� WD�1DQSR� DQG�$NHUD�
.DQN �� DQG� RQH� VKRSNHHSHU� �+H]XWVX� 7 VDNX��� .LPXUD� .HQNDG ��0DVX\DPD� 6HVVDL��
5DL�6KXQVXL�DQG�7RWRNL�%DLJDL�DOO�VWXGLHG�FDOOLJUDSK\�ZLWK�&K �7 VDL��+RVRDL�+DQVDL�
YHU\� OLNHO\�GLG� VR��0RVW�RI� WKHVH� LQGLYLGXDOV�ZHUH� LQ�FRQWDFW�ZLWK�HDFK�RWKHU��.LPXUD�
.HQNDG �ZDV�D�EUHZHU��0DVX\DPD�6HVVDL�ZDV�GDLP\R�RI�WKH�GRPDLQ�RI�1DJDVKLPD�LQ�
,VH� SURYLQFH�� WKH� VFKRODU� 5DL� 6KXQVXL� ZDV� WKH� VRQ� RI� D� G\HU� IURP� 7DNHKDUD� LQ� $NL�
SURYLQFH��WKH�VFKRODU�DQG�SDLQWHU�7RWRNL�%DLJDL�ZDV�IURP�DQ�2VDND�PHUFKDQW�IDPLO\��WKH�
EDFNJURXQG�RI�+RVRDL�+DQVDL��ZKR�FRQGXFWHG�DQ�DFDGHP\�IRU�FDOOLJUDSK\�DQG�&KLQHVH�
VWXGLHV�� LV�XQFOHDU��7 VDL�KLPVHOI�SUREDEO\�ZDV� WKH� VRQ�RI�D�&KLQHVH� LPPLJUDQW�DQG�D�
JHLVKD�IURP�WKH�SOHDVXUH�TXDUWHUV�RI�1DJDVDNL��
� �7KH�FLUFOH�RI� WKH� LPSHULDO�SULQFH�DQG�PRQ]HNL�DEERW�6KLQQLQ� LV� WKH�VXEMHFW�RI�D�
FKDSWHU�LQ�0XQHPDVD�,VRR¶V�1LKRQ�NLQVHL�EXQ¶HQ�QR�NHQN\ �RI������DQG�KDV�EHHQ�TXLWH�
ZHOO� UHVHDUFKHG� ��� �7KH� SULQFH� ZDV� D� WDOHQWHG� DQG� LQWHOOLJHQW� SHUVRQ�� ZKR� OLNHG� WR�
VXUURXQG�KLPVHOI�ZLWK� LQWHUHVWLQJ�SHRSOH�DQG� WKHLU�SURGXFWV��8QIRUWXQDWHO\��KH�GLHG� LQ�
KLV� WKLUW\�VHYHQWK� \HDU��0XQDPDVD� ,VRR� VLQJOHV� RXW� WZHOYH� FRQWDFWV�� LQGLYLGXDOV� ZKR�
���������������������������������������� ���������
����0XQHPDVD�,VRR� ��1LKRQ�NLQVHL�EXQ¶HQ�QR�NHQN\ �����������
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UHSUHVHQW� D� ODUJH�YDULHW\�RI� LQWHOOHFWXDO�DFWLYLW\�� ,W �7 VKR��0LQDJDZD�.LHQ��5LNXQ\R��
0XUDVH� . WHL�� .D\DPD� 7HNLHQ�� 8PHWVXML� 6KXQVK �� 2]DZD� 5RDQ�� %DQ� . NHL��
0DUX\DPD� N\R�� *HVVHQ�� 0DWVXPXUD� *RVKXQ� DQG� 2NDPRWR� <DVXWDND�� 0XQHPDVD�
VWUHVVHV� WKH� HPDQFLSDWRU\� LPSRUWDQFH� RI� FRPPRQHUV¶� FRQQHFWLRQV� ZLWK� WKH� LPSHULDO�
FRXUW���� �+H� DOVR� UHPDUNV� WKDW� LW� LV� KLJKO\� XQOLNHO\� WKDW� WKH� SULQFH� HYHU� FUHDWHG� DQ�
RFFDVLRQ�ZKHUH�DOO�PHPEHUV�RI�KLV�FLUFOH�ZRXOG�KDYH�EHHQ� WRJHWKHU�����+RZHYHU��HYHQ�
ZLWKRXW� VXFK� DQ� RFFDVLRQ� PDQ\� RI� WKH� LQGLYLGXDOV� LQ� 6KLQQLQ¶V� FLUFOH� ZHUH� LQ� GLUHFW�
FRQWDFW�ZLWK�HDFK�RWKHU��:KDW�ZHUH� WKH�EDFNJURXQGV�RI� WKHVH� LQGLYLGXDOV�DOORZHG�LQWR�
WKH�SULQFH¶V�DXJXVW�SUHVHQFH"�,W �7 VKR�FRQGXFWHG�WKH�.RJLG �DFDGHP\�IRXQGHG�E\�KLV�
IDPRXV�JUDQGIDWKHU�,W �-LQVDL��WKH�VFKRODU�DQG�SRO\PDWK�0LQDJDZD�.LHQ�ZDV�SUREDEO\�
WKH� VRQ� RI� D� FRXUW� SK\VLFLDQ� �WKRXJK� RWKHU� VRXUFHV� PDLQWDLQ� WKDW� KLV� IDWKHU� ZDV� DQ�
DQWLTXHV� GHDOHU��� WKH� SULHVW� 5LNXQ\R� DQG� WKH� VFKRODU�0XUDVH�. WHL�ZHUH� DOVR� VRQV� RI�
SK\VLFLDQV��.D\DPD�7HNLHQ¶V�EDFNJURXQG� LV�XQFOHDU� �KH� WDXJKW�&KLQHVH� VWXGLHV�DW� WKH�
0\ K �LQ��6KLQQLQ¶V� WHPSOH���8PHWVXML�6KXQVK �ZDV� WKH�VRQ�RI�D�6KLQWR�SULHVW��ZDND�
SRHW�DQG�VFKRODU�2]DZD�5RDQ�ZDV�WKH�VRQ�RI�D�URQLQ��%DQ�. NHL��DQRWKHU�ZDND�SRHW�DQG�
VFKRODU��ZDV�IURP�D�ZHDOWK\�PHUFKDQW�IDPLO\��WKH�SDLQWHU�0DUX\DPD� N\R�ZDV�WKH�VRQ�
RI�D�IDUPHU��SULHVW�SDLQWHU�*HVVHQ�ZDV�WKH�VRQ�RI�D�PLVR�PHUFKDQW��0DWVXPXUD�*RVKXQ��
SDLQWHU�DQG�KDLNDL�SRHW��ZDV�WKH�VRQ�RI�D�KLJK�UDQNLQJ�RIILFLDO�RI�WKH�.\RWR�JROG�PLQW��
DQG�2NDPRWR�<DVXWDND�ZDV�SULHVW�RI�WKH�.DPR�VKULQH��RIILFLDO�LQ�WKH�VHUYLFH�RI�D�NXJH�
DQG�LHPRWR�RI�WKH�'DLVKL�VFKRRO�RI�FDOOLJUDSK\�����
� 2WKHU�FLUFXLWV�DQG�FOXVWHUV�RI�FRQWDFWV�VKRZ�WKH�VDPH�LQWHUDFWLRQ�EHWZHHQ�SHRSOH�
IURP�ZLGHO\�GLIIHULQJ�VRFLDO�EDFNJURXQGV��:LWKLQ�WKH�LQWHOOHFWXDO�FLUFOHV�RI�WKLV�UDSLGO\�
XUEDQL]LQJ�VRFLHW\��WUDGLWLRQDO�VRFLDO�ERXQGDULHV�ZHUH�HYLGHQWO\�EUHDNLQJ�GRZQ�IDVW��
�
7R�VXP�XS��WKH�PDMRULW\�RI�WKH�LQGLYLGXDOV�LQ�RXU�SURVRSRJUDSK\�IHOW�LQ�QR�ZD\�REOLJHG�
WR�OLPLW�WKHPVHOYHV�WR�HLWKHU�WKH�GLVFRXUVHV�RU�WKH�µPHPEHUV¶�RI�DQ\�ILHOG��VW\OH�RU�VFKRRO�
RI�DUW�RU�VFKRODUVKLS��WKH�YDULRXV�FLUFOHV�RXU�LQWHOOHFWXDOV�EHORQJHG�WR�ZHUH�QRW�H[FOXVLYH��
7KHUH�ZHUH�QR�ODUJH�HGXFDWLRQDO�HVWDEOLVKPHQWV�WKDW�FRXOG�QXUWXUH�D�VHQVH�RI�H[FOXVLYLW\��
DQG�� DV� ,� KDYH� VDLG� HDUOLHU�� LVVXHV� RI� SURIHVVLRQDOLVP� YHUVXV� DPDWHXULVP�� VSHFLDOLVW�
YHUVXV�OD\PDQ�RU�µPDQ�RI�OHWWHUV¶�YHUVXV�µVFLHQWLVW¶�ZHUH�QRW�RI�PXFK�FRQVHTXHQFH��:H�
GR� ILQG� D� QXPEHU� RI� SLYRWDO� ILJXUHV� ZLWK� D� ODUJH� QXPEHU� RI� FRQWDFWV� �IRU� LQVWDQFH�
.LPXUD�.HQNDG ��.DWD\DPD�+RNNDL��WKH�1DNDL�EURWKHUV��WKH�SULQFH�6KLQQLQ��0LQDJDZD�
.LHQ���EXW�ZH�ILQG�QR�LQGLYLGXDOV�ZLWKLQ�WKLV�QHWZRUN�RI�����LQWHOOHFWXDOV�ZKR�µSXOOHG�
WKH� LQWHOOHFWXDO� VWULQJV¶�� 3HRSOH�GR�QRW� HYHQ� VHHP� WR� KDYH� D�ZLVKHG� WR�PDNH� D� FKRLFH�
EHWZHHQ�� IRU� LQVWDQFH�� WKH� XQVXOOLHG� ZRUOG� RI� DQFLHQW� -DSDQ�� WKH� :HVWHUQ� µVFLHQWLILF�
JD]H¶�� RU� WKH�PRGHO� RI� WKH� &KLQHVH� VFKRODUO\� UHFOXVH�� 7KURXJK� WKHLU� YDULRXV� FRQWDFWV�
WKH\� ZHUH� DZDUH� RI� ZKDW� ZDV� JRLQJ� RQ� LQ� FLUFOHV� WKH\� ZHUH� QRW� WKHPVHOYHV� GLUHFWO\�
FRQFHUQHG�ZLWK��0XFK�PRUH�WKDQ�PRGHUQ�LQWHOOHFWXDOV�LQ�D�VLWXDWLRQ�RI�HYHU�DGYDQFLQJ�
VSHFLDOL]DWLRQ�� WKHVH� SHRSOH� ZHUH� DFTXDLQWHG� ZLWK� DQG� UHDFWHG� WR� WKH� ODWHVW� WUHQGV��
LQVLJKWV�DQG�GLVFRYHULHV�LQ�DOO�NLQGV�RI�ILHOGV��
���������������������������������������� ���������
����0XQHPDVD�,VRR��1LKRQ�NLQVHL�EXQ¶HQ�����II�������������
����0XQHPDVD�,VRR��1LKRQ�NLQVHL�EXQ¶HQ�������
����$PRQJ�KLV�DFTXDLQWDQFHV� WKH�SULQFH�6KLQQLQ�VHHPV� WR�KDYH�EHHQ�SDUWLFXODUO\� IRQG�RI�%DQ�. NHL��
)RU�PRUH� LQIRUPDWLRQ� RQ� WKH� FRQWDFW� VHH�0XQHPDVD� ,VRR��1LKRQ� NLQVHL� EXQ¶HQ�� ����� DQG�0XUDNDPL�
0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL� ���������
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(YHQ� LI� DWWLWXGHV� DUH� FKDQJLQJ�� WKH� HLJKWHHQWK� FHQWXU\� KDV� ORQJ� KHOG� UHODWLYHO\� OLWWOH�
DWWUDFWLRQ�IRU�VWXGHQWV�RI�WKH�7RNXJDZD�SHULRG��7KH�VHYHQWHHQWK�FHQWXU\�KDG�WKH�JORU\�RI�
WKH� FRQVROLGDWLRQ� RI� WKH� 3D[� 7RNXJDZD�� FXOPLQDWLQJ� LQ� WKH� *HQURNX� � HUD�� 7KH�
QLQHWHHQWK� FHQWXU\� KDG� WKH� H[FLWHPHQW� RI� UHYROXWLRQ�� 7KH� ILUVW� KDOI� RI� WKH� HLJKWHHQWK�
FHQWXU\�ZDV�VHHQ�DV�VKRZLQJ�WKH�GHFOLQH�RI�WKH�RQH�DQG�WKH�VHFRQG�KDOI�DV�DQ�RYHUWXUH�WR�
WKH� RWKHU�� 7KH� VWXG\� RI� LQWHOOHFWXDO� OLIH� LQ� WKH� ODWH� HLJKWHHQWK� FHQWXU\� KDV� SDUWLFXODUO\�
VXIIHUHG�XQGHU�WKH�HIIHFW�RI�KLQGVLJKW��:H�NQHZ�ZKDW�ZDV�WR�FRPH�DQG�ZHQW�ORRNLQJ�IRU�
µWKH�EHJLQQLQJV¶��+HQFH�WKH�QRWLRQ�RI�WKH�SUROLIHUDWLRQ�RI�DOWHUQDWLYH�LGHRORJLHV�ZLWKLQ�D�
VRFLHW\� LQ� FULVLV�� 7KLV�PRGHO� DFFRPPRGDWHG� ERWK� WKH� SUREOHPV� WKH� %DNXIX� VWUXJJOHG�
ZLWK�LQ�WKH�FRXUVH�RI�WKH�HLJKWHHQWK�FHQWXU\�DQG�WKH�HQRUPRXV�LQWHOOHFWXDO�G\QDPLVP�RI�
WKH�SHULRG��7KH�IDFW�WKDW�PRGHUQ�VFKRODUV�SHUFHLYHG�WKUHH�PDLQ�WUDMHFWRULHV��WKH�&KLQHVH��
WKH� µQDWLYH¶� DQG� WKH� :HVWHUQ�� QHDWO\� ILWWHG� LQ�� ,Q� DGGLWLRQ�� WKHUH� ZDV� WKH� HQJDJLQJ�
FLUFXPVWDQFH� WKDW� WKHVH� SHUFHLYHG� WUDMHFWRULHV� DOVR� VHHPHG� WR� RIIHU� H[SODQDWLRQV� IRU�
-DSDQ¶V�VSHFWDFXODU�PRGHUQL]DWLRQ�DIWHU�WKH�GHYHORSPHQWV�RI�WKH�%DNXPDWVX�SHULRG�DQG�
WKH� 0HLML� 5HVROXWLRQ�� DV� ZHOO� DV� IRU� WKH� ULVH� RI� -DSDQHVH� QDWLRQDOLVP� DQG� LWV� WUDJLF�
FRQVHTXHQFHV���

0\�SURVRSRJUDSKLFDO� LQYHVWLJDWLRQ�ZDV�DQ�DWWHPSW� WR� ORRN�DW� LQWHOOHFWXDO� OLIH� LQ�
WKH�ODVW�TXDUWHU�RI�WKH�HLJKWHHQWK�FHQWXU\�RQ�D�EDVLF�OHYHO��GHSDUWLQJ�IURP�WKH�VXSSRVLWLRQ�
WKDW�WKH�FXUUHQW�LPDJH�RI�WKH�HLJKWHHQWK�FHQWXU\�LQWHOOHFWXDO�GLG�QRW�ILW�WKHLU�GD\�WR�GD\�
UHDOLW\��DQG�WKH�LGHD�WKDW�WKH�LQWHOOHFWXDO�G\QDPLVP�RI�WKH�SHULRG�ZDV�SRVLWLYH�DQG�UHDO��
DQG�QRW�D�V\PSWRP�RI�GHFOLQH��0RUHRYHU��,�IHOW�WKHUH�ZDV�D�GLVFUHSDQF\�EHWZHHQ�ZKDW�
SHRSOH� GLG� DQG� ZKDW� WKH\� VDLG� WKH\� GLG� DQG� WKDW� PRGHUQ� VFKRODUV� KDG� QRW� EHHQ�
VXIILFLHQWO\�DZDUH�RI� WKLV��7KLV�QHWZRUN�RI�����LQWHOOHFWXDOV� LV�RQO\�SDUW�RI� LQWHOOHFWXDO�
OLIH��WKHUH�ZHUH�WKH�OLPLWV�LQ�WLPH�DQG�SODFH��DQG�WKHUH�LV�WKH�IDFW�WKDW�OLVWV�RI�FRQWDFWV�DQG�
OLVWV�RI�DFWLYLWLHV�PD\�EH� LQFRPSOHWH� �PRVW� OLVWV�RI�FRQWDFWV�FHUWDLQO\�DUH���+RZHYHU�� ,�
IHHO�ZH� VKRXOG�SUHIHU�SDUWLDO� NQRZOHGJH� WR� FRPSOHWH� LJQRUDQFH�� RQH�GRHV�QRW�KDYH� WR�
NQRZ� HYHU\WKLQJ� LQ� RUGHU� WR� NQRZ� VRPHWKLQJ�� $QG� EHVLGHV�� ,� GR� QRW� WKLQN� WKDW� DQ�
LQFUHDVH� LQ� WKH� QXPEHU� RI� LQGLYLGXDOV�� WKH� LQFOXVLRQ� RI� LQGLYLGXDOV� IURP� D� ODUJH�
SURYLQFLDO� FLW\� OLNH�1DJR\D�� RU� WKH� DGGLQJ�RI� D� QDPH�RU� D� IRUJRWWHQ� DFWLYLW\� KHUH� DQG�
WKHUH�ZRXOG�KDYH�OHG�WR�VLJQLILFDQWO\�GLIIHUHQW�FRQFOXVLRQV���

0DQ\� RI� WKH� IDFWRUV� WKDW� DUH� XVXDOO\� RI� LQIOXHQFH� LQ� WKH� IRUPDWLRQ� RI� SHUVRQDO�
QHWZRUNV�GR�QRW�DSSO\�WR�WKLV�QHWZRUN�RI�LQWHOOHFWXDOV��DJH��D�FRPPRQ�UHJLRQ�RI�RULJLQ��D�
FRPPRQ�WHDFKHU�RU�PDWWHUV�RI�VWDWXV�DQG�VRFLDO�EDFNJURXQG�DSSHDU�WR�KDYH�EHHQ�RI�OLWWOH�
LQIOXHQFH��)DPLO\�UHODWLRQVKLSV�DQG�HPSOR\PHQW�UHODWLRQVKLSV�GLG�QRW�SOD\�D�VLJQLILFDQW�
UROH� LQ� WKH� IRUPDWLRQ� RI� WKH� QHWZRUN�� EXW�ZHUH� RI� LPSRUWDQFH� IRU� QHWZRUN� G\QDPLFV��
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,QWHUDFWLRQ�EHWZHHQ�LQWHOOHFWXDOV�DV�LQWHOOHFWXDOV�ZDV�WKH�RQO\�WKLQJ�WKDW�PDWWHUHG�LQ�WKH�
IRUPDWLRQ�RI�WKLV�QHWZRUN��

:H�VDZ�WKDW��IRU�D�VRFLHW\�ZKHUH�VR�PXFK�LV�VXSSRVHG�WR�KDYH�EHHQ�µIL[HG¶��WKHUH�
ZDV� DFWXDOO\� SOHQW\� RI� PRYHPHQW� DQG� GLYHUVLW\�� ,Q� VSLWH� RI� H[LVWLQJ� LGHRORJLHV�
FRQFHUQLQJ�JHRJUDSKLF�PRELOLW\� DQG� WKH� µKHUHGLWDU\� V\VWHP¶�� LW� LV� HYLGHQW� WKDW�PDNLQJ�
XVH� RI� RQH¶V� WDOHQWV� IRU� DUW�� OLWHUDWXUH� DQG�RU� OHDUQLQJ�ZDV� RQH�ZD\� WR� LPSURYH� RQH¶V�
FLUFXPVWDQFHV�� ERWK� PDWHULDOO\� DQG� VRFLDOO\�� 2EYLRXVO\�� GRLQJ� ZHOO� LQ� EXVLQHVV� ZDV�
DQRWKHU�ZD\��:H�VKRXOG�EH�FDUHIXO�QRW�WR�EH�WRR�ULJLG�DERXW�WKH�µKHUHGLWDU\�V\VWHP¶�:H�
PD\�EH�VXUH�WKDW�WKH�LQGLYLGXDOV�LQ�WKH�QHWZRUN�NQHZ�YHU\�ZHOO�ZKDW�WKH\�FRXOG�H[SHFW�
ZLWKLQ� LWV�FRQILQHV�DQG�VHW� WKHLU�DLPV�DQG�DPELWLRQV�DFFRUGLQJO\�����$GRSWLRQ�ZDV�SDUW�
RI�WKHLU�VWUDWHJLHV��7KH�VRQ�RI�D�IDUPHU��ZKR�FRQGXFWHG�D�VXFFHVIXO�PHGLFDO�SUDFWLFH�LQ�
WKH�&DSLWDO��RU�WKH�VRQ�RI�DQ�DUWLVDQ�ZKR�EHFDPH�D�GRPDQLDO�VFKRODU�RU�DUWLVW�ZHUH�VRFLDO�
FOLPEHUV��7KLV�LV�QRW�SULPDULO\�D�PDWWHU�RI�PDWHULDO�DGYDQFHPHQW��LQ�WKH�9LFWRULDQ�QRYHO�
WKH�SRRU�FXUDWH�LV�DOZD\V�FRQVLGHUHG�D�JHQWOHPDQ�DQG�SUH�PRGHUQ�-DSDQ�DOVR�NQHZ�VXFK�
ILQHU�VRFLDO�GLVWLQFWLRQV�����0RUHRYHU��SHRSOH�GLG�XVH�WKHLU�LQWHOOHFWXDO�WDOHQWV�WR�LPSURYH�
WKHLU� FLUFXPVWDQFHV�� DPRQJ� WKH� DWWHVWHG� FDUHHUV� ZH� ILQG� VRPH� RI� WKH� PRVW� REYLRXV�
VXFFHVV�VWRULHV�RI�WKH�7RNXJDZD�SHULRG��,QGHHG��WKH�YHU\�ODFN�RI�RSSRUWXQLWLHV�VXFK�DV�
WKH� ODZ� RU� WKH� EXUHDXFUDF\�� DQG� WKH� DEVHQFH� RI� ODUJH� LQVWLWXWLRQDOL]HG� HGXFDWLRQDO�
HVWDEOLVKPHQWV��PLJKW�H[SODLQ�SDUW�RI�WKH�G\QDPLVP�RI�LQWHOOHFWXDO�OLIH�DW�WKLV�WLPH��2QH�
FRXOG�REMHFW� WKDW��JLYHQ�WKH�QDWXUH�RI�P\�VRXUFHV��PDQ\�RI� WKH� OLIH�KLVWRULHV�GLVFXVVHG�
KHUH� KDYH� WR� EH� µVXFFHVV� VWRULHV¶�� 7KLV� LV� WUXH� WR� D� FHUWDLQ� H[WHQW�� 1HYHUWKHOHVV�� LW� LV�
XQGHQLDEOH� WKDW� WKHVH� VRFLDO�PRYHPHQWV� WRRN� SODFH�� DQG� DUH� HYLGHQFH� RI� WKH� IDFW� WKDW�
LQWHOOHFWXDO�DFWLYLWLHV�RIIHUHG�RSSRUWXQLWLHV�IRU�XSZDUG�VRFLDO�PRELOLW\��RSSRUWXQLWLHV�WR�
JDLQ�ZHDOWK�� UHVSHFW� RU� SUHVWLJH�� RU� DOO�� DQG� HYHQ� WR� FRPSOHWHO\� FKDQJH� WKH� FRXUVH� RI�
RQH¶V�OLIH���

*LYHQ� WKH� GLYHUVLW\� LQ� VLWXDWLRQV� RI� VXFFHVVLRQ�� µVHFHVVLRQ¶�� UHVLJQDWLRQ� DQG�
DGRSWLRQ�RIIHUHG�E\�RXU�QHWZRUN��LW� LV�FOHDU� WKDW� WKH�VWHUHRW\SH�RI� WKH�SULYLOHJHG�HOGHVW�
VRQ�DQG� WKH� IUXVWUDWHG�\RXQJHU�RQH�V�� LV� WRR� VLPSOLVWLF��7KH�KDSSLQHVV�RI� WKH�RQH�DQG�
PLVIRUWXQH� RI� WKH� RWKHU� ZDV� YHU\� PXFK� GHWHUPLQHG� E\� LQGLYLGXDO� FLUFXPVWDQFHV� DQG�
GLVSRVLWLRQV��7KH�HOGHU�VRQ�PD\�KDYH�EHHQ�MXVW�DV�IUXVWUDWHG�ZLWK�KDYLQJ�WR�VXFFHHG�DV�
�������������������������������������������������
����&RPSDUH� 0DULXV� -DQVHQ�� µ7RNXJDZD� DQG� 0RGHUQ� -DSDQ¶�� LQ�� -�� :�� +DOO� 	� 0�� %�� -DQVHQ�� HGV��
6WXGLHV�LQ�WKH�LQVWLWXWLRQDO�KLVWRU\�RI�HDUO\�PRGHUQ�-DSDQ��3ULQFHWRQ����������������³,Q�IDFW�WKHUH�ZDV�
D�ORW�RI�DPELWLRQ��D�EXUQLQJ�GHVLUH�WR�EULQJ�KRQRU�WR�RQH¶V�QDPH��DQG�D�GHVLUH�WR�H[FHO��,W�LV�VXJJHVWHG�
E\�VRPH�WKDW�VLQFH�VWDWXV�ZDV�LQKHULWHG��LW�EHFDPH�DOO�WKH�PRUH�LPSRUWDQW�WR�DFKLHYH�VXFFHVV�LQ�RQH¶V�
SURSHU� VWDWXV� ±� ZKHWKHU� IDUPHU�� PHUFKDQW�� VDPXUDL�� KLJK� RU� ORZ��:KDWHYHU� WKH� FDVH�� DPELWLRQ� ZDV�
HYHU\ZKHUH��7KH� FXOW� RI� FRPPHUFLDO� VXFFHVV� SHUPHDWHV� WKH� QRYHOLVWV¶� WDOHV� RI�ZHDOWK� DQG� SUXGHQFH��
7KH�PRVW� LPSRUWDQW� IRON�JRG� RI� WKH� WLPHV�ZDV� QHLWKHU�%XGGKLVW� QRU� 6KLQWR�� EXW� D� FXULRXV� ILJXUH� ����
XVXDOO\� LGHQWLILHG� DV� WKH� *RG� RI�:HDOWK�� %XW� 6KXVVH� 'DLNRNXWHQ�� WR� JLYH� KLP� KLV� QDPH�� VKRXOG� EH�
WUDQVODWHG�DV�WKH�*RG�RI�6XFFHVV��DQG�KLV�YRWDULHV�ZHUH�QXPHURXV´��������$Q�LQWHUHVWLQJ�H[DPSOH�DERXW�
ZKDW�IRUP�DPELWLRQ�PD\�WDNH�LV�SUHVHQWHG�E\�)UDQN�&KDQFH�LQ�KLV�FKDSWHU�RQ�7DQL�%XQFK �LQ��%UHQGD�
*��-RUGDQ�	�9LFWRULD�:HVWRQ��HGV��&RS\LQJ�WKH�PDVWHU�DQG�VWHDOLQJ�KLV�VHFUHWV��7DOHQW�DQG�WUDLQLQJ�LQ�
-DSDQHVH�SDLQWLQJ��+RQROXOX�������&KDQFH�VXJJHVWV�%XQFK �ZLVKHG�WR�HVWDEOLVK�D�³PXOWLJHQHUDWLRQDO�
µ7DQL�VFKRRO¶��DORQJ�WKH�OLQHV�RI�WKH�.DQR��7RVD��RU�RWKHU�JURXSV´��D�GUHDP�KH�QHYHU�UHDOL]HG��VHH����
�����
����&RPSDUH��IRU�LQVWDQFH��WKH�HDUO\�FDVH�RI�1DNDH�7 MX��������������DV�GHVFULEHG�E\�5XELQJHU�LQ�KLV�
3ULYDWH�DFDGHPLHV�RI�7RNXJDZD�-DSDQ���������
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WKH�\RXQJHU�RQH�ZLWK�EHLQJ�OHIW�RYHU��RQ�WKH�RWKHU�KDQG��WKH�\RXQJHU�RQH�PD\�KDYH�EHHQ�
GHOLJKWHG�WR�EH�DEOH�WR�GHWHUPLQH�KLV�RZQ�IXWXUH��7KH��DGRSWHG��\RXQJHU�VRQ�PLJKW��LQ�
WKH� HQG�� KDYH� WKH� EHWWHU� FDUHHU�� 7KH� SURVRSRJUDSK\� VKRZV� WKDW� WKH� FOLFKpV� RI� WKH�
IUXVWUDWHG� \RXQJHU� VRQ� DQG� WKH� HPELWWHUHG� URQLQ� VKRXOG� EH� KDQGOHG�ZLWK� FDXWLRQ��7KH�
LPDJH�RI�WKH�LQWHOOHFWXDO�ZRUOG�DV�D�UHVHUYRLU�RI�UHGXQGDQWV�FKHULVKLQJ�WKHLU�UHVHQWPHQW��
YHU\�PXFK�EHORQJV�WR�WKH�UKHWRULF�RI�KLQGVLJKW��

�2QH�RI�WKH�PRVW�LPSRUWDQW�FRQFOXVLRQV�WR�EH�GUDZQ�IURP�WKLV�LQYHVWLJDWLRQ�LV�WKDW�
FRPPRQHUV�ZHUH�YHU\�PXFK�SDUW�RI� WKH� LQWHOOHFWXDO� VFHQH�DQG� WKH\�KDG�FRPH� WR� VWD\��
FXOWXUDO� HOLWH� DQG� VRFLR�SROLWLFDO� HOLWH� ZHUH� QR� ORQJHU� WKH� VDPH� WKLQJ�����:LWKLQ� WKLV�
LQWHOOHFWXDO�QHWZRUN�WKHUH�ZDV��PRUHRYHU��IUHH�LQWHUDFWLRQ�EHWZHHQ�PHPEHUV�RI�GLIIHUHQW�
VWDWXV�JURXSV��

'HVSLWH�WKHLU�XELTXLW\��WKH�EHVW�HGXFDWHG�JURXS�LQ�VRFLHW\��WKH�VDPXUDL��GLG�LQ�QR�
ZD\�GRPLQDWH�LQWHOOHFWXDO�OLIH��7KLV�FDQ�SDUWO\�EH�H[SODLQHG�IURP�WKHLU�PLQRULW\�SRVLWLRQ��
EXW� WKHUH�PD\�EH�DQRWKHU� IDFWRU� WKDW�SOD\HG�D� UROH�KHUH�� WKH� VDPXUDL¶V�DWWLWXGH� WRZDUG�
µFXOWXUH¶�DQG�µWKH� LQWHOOHFW¶�ZDV�� LQ� IDFW�� VRPHZKDW�DPELJXRXV��2Q� WKH�RQH�KDQG��VHOI�
FXOWLYDWLRQ�EHILWWHG�D�SHUVRQ�RI�KLV�RU�KHU�VWDWXV��ZKHUHDV�NQRZOHGJH�RI�&KLQHVH�PRUDO�
SKLORVRSK\�RU�:HVWHUQ�VFLHQFH�ZDV�VHHQ�DV�EHQLILFLDO�WR�VWDWH�DQG�RU�GRPDLQ��%XW��RQ�WKH�
RWKHU�KDQG�� WKH� UROH�RI� LQWHOOHFWXDO�GLG�QRW�VLW�ZHOO�RQ� WKH�VDPXUDL��ZKR�ZDV��DIWHU�DOO��
VXSSRVHG� WR� EH� D� ZDUULRU�� ,Q� WKLV� GLVFXVVLRQ� RI� LQWHOOHFWXDO� DFWLYLWLHV� ZH� VKRXOG� QRW�
RYHUORRN� WKH� IDFW� WKDW� PDQ\� VDPXUDL� WRRN� WKH� PLOLWDU\� DVSHFW� RI� WKHLU� SRVLWLRQ� YHU\�
VHULRXVO\�� DQG� WKDW� WKHUH� ZDV� D� FHUWDLQ� XQGHUFXUUHQW� RI� DQWL�LQWHOOHFWXDOLVP� DPRQJ�
VDPXUDL��$V�5REHUW� %DFNXV�ZULWHV� LQ� KLV� GLVFXVVLRQ� RI� WKH� HGXFDWLRQDO� YLHZSRLQWV� RI�
0DWVXGDLUD� 6DGDQREX�� ³IRU� WKH� VDPXUDL� D� OLWWOH� HOHJDQFH� ZHQW� D� ORQJ� ZD\´�� 'LUHFWO\�
TXRWLQJ� 6DGDQREX� KLPVHOI� KH� DGGV� WKDW� VDPXUDL� ZHUH� ZDUQHG� QRW� WR� ³LPLWDWH� WKH�
HOHJDQFH�RI�OLWHUDU\�PHQ�DQG�SRHWV�DQG�ORVH�WKH�KRQHVW��VLPSOH�ZD\V�RI�WKH�ZDUULRU´�����
1R�GRXEW�PDQ\�VDPXUDL�VKDUHG�6DGDQREX¶V�LGHDV��,�ZRXOG�FRQWHQG�WKDW�WKH�FRQVSLFXRXV�
SUHVHQFH� RI� VDPXUDL� LQ� WKH� PRUH� ORZEURZ� JHQUHV� RI� OLWHUDWXUH� �N\ ND�� OLJKW� ILFWLRQ��
UHVXOWV�IURP�WKLV�YHU\�DWWLWXGH�RI�DQWL�LQWHOOHFWXDOLVP��

3ULYDWH�DFDGHPLHV�DQG�DUWLVWV¶�VWXGLRV�ZHUH�QRW�EUHHGLQJ�JURXQGV�IRU�IDFWLRQDOLVP�
DQG� GLG� QRW� QXUWXUH� D� VHQVH� RI� LQWHOOHFWXDO� H[FOXVLYLW\�� $Q� LPSRUWDQW� SRLQW� IRU�
FRQVLGHUDWLRQ� LQ� WKLV� FRQWH[W� LV� WKDW� VWXG\LQJ�ZLWK� D� FHUWDLQ� WHDFKHU� LV� QRW� LQ� LWVHOI� DQ�
LQGLFDWLRQ�RI�VRPH�NLQG�RI�µDIILOLDWLRQ¶��7KLV� LV�VXSSRUWHG�E\�WKH�IDFW� WKDW�PDQ\�RI� WKH�
LQGLYLGXDOV� LQ� WKH�QHWZRUN� VWXGLHG� WKH� VDPH� ILHOG�RU� DUW�ZLWK� VHYHUDO� WHDFKHUV��2I� WKH�
IRUW\�WKUHH�SHUVRQV�ZKR�ZHUH�VSHFLDOLVWV�RI�&KLQHVH�VWXGLHV��IRU�LQVWDQFH��WZHQW\�VHYHQ�
�������������������������������������������������
����6XPPDUL]LQJ� 7KRPDV�+DUSHU¶V� FRQWULEXWLRQ� WR�(LJKWHHQWK� FHQWXU\� -DSDQ�� *HUVWOH� VWDWHV� WKDW� WKH�
VWXG\�RI�-DSDQHVH�FODVVLFDO�WH[W�E\�FRPPRQHUV�DPRXQWHG�WR�WKH�³UDGLFDO�FODLP�WKDW�WKH�SDVW�EHORQJHG�WR�
DOO��UHJDUGOHVV�RI�EORRG�RU�FODVV´��+H�DGGV�WKDW�QRQ�NXJH�VFKRODUV�³VRXJKW�WR�DOWHU�WKH�UXOHV�RI�GLVFRXUVH��
WR� UHPRYH� VWDWXV�DV�DQ�DWWULEXWH�QHFHVVDU\� IRU�SRVVHVVLRQ�RI� WKH� µULJKW�RI�NQRZOHGJH¶´�� VHH�*HUVWOH¶V�
LQWURGXFWLRQ� WR�(LJKWHHQWK� FHQWXU\� -DSDQ�� [LLL�� DQG� FRPSDUH� +DUSHU¶V� DUWLFOH�� LELG��� ��������� )RU� D�
FRPSDULVRQ� ZLWK� SUH�PRGHUQ� (XURSH�� VHH� -RKQ� %UHZHU�� 7KH� SOHDVXUHV� RI� WKH� LPDJLQDWLRQ�� (QJOLVK�
FXOWXUH� LQ� WKH�HLJKWHHQWK�FHQWXU\��1HZ�<RUN������������³,Q�VHWWLQJ�XS�GHEDWLQJ�VRFLHWLHV�DQG�OHFWXUH�
VHULHV��LQ�SXEOLVKLQJ�WKHLU�SURFHHGLQJV�LQ�DQQXDOV�DQG�SHULRGLFDOV�����PHUFKDQWV��WUDGHVPHQ�DQG�VNLOOHG�
DUWLVDQV�FODLPHG�LW�DV�WKHLU�ULJKW�WR�DFTXLUH�DQG�LQWHUSUHW�OLWHUDU\�DQG�SKLORVRSKLFDO�NQRZOHGJH�����>WKH\@�
GLUHFWO\�FKDOOHQJHG�DQ\�SUHVXPSWLRQ�WKDW�RQO\�JHQWOHPHQ�FRXOG�EH�FXOWXUHG�DQG�UHILQHG����� >IRU�WKHP@�
FXOWXUDO�DQ�PRUDO�UHILQHPHQW�ZDV�D�PDWWHU�RI�NQRZOHGJH�DQG�ZLVGRP��QRW�UDQN�DQG�IDVKLRQ´��
����%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶�������
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GLG�&KLQHVH�VWXGLHV�ZLWK�PRUH� WKDQ�RQH� WHDFKHU��2Q� WKH�RQH�KDQG�ZH�ILQG� LQGLYLGXDOV�
ZKR�VWXGLHG�ZLWK�IDPLO\�PHPEHUV��OLNH�,W �7 VKR��(PXUD�+RNNDL�DQG�6HLGD�7DQV ��ZKR�
DOO�EHORQJHG�WR� WKH�,W � IDPLO\���RQ� WKH�RWKHU��KRZHYHU��ZH�KDYH�D�FDVH� OLNH� WD�.LQM ��
ZKR� VWXGLHG�ZLWK�0LQDJDZD�.LHQ� DQG�<DPDPRWR�+RNX]DQ��ZDV� XQKDSS\�ZLWK� ERWK��
DQG�LQ�WKH�HQG�JDWKHUHG�PXFK�RI�KLV�NQRZOHGJH�E\�VWXG\LQJ�RQ�KLV�RZQ��1HLWKHU�D�OLVW�RI�
QDPHV��QRU�DQ�HVWLPDWH�RI�WKH�QXPEHU�RI�SXSLOV�D�FHUWDLQ�WHDFKHU�PD\�KDYH�KDG��FDQ�LQ�
WKHPVHOYHV�EH�LQGLFDWRUV�RI�LPSDFW�����2QO\�D�WKRURXJK�VWXG\�RI�ELRJUDSKLHV��RHXYUH�DQG�
�LI� SRVVLEOH�� HJRGRFXPHQWV� RI� SXSLOV� DQG� WHDFKHU� FDQ� LQIRUP� XV� DERXW� SDWWHUQV� RI�
VFKRODUO\� RU� DUWLVWLF� LQIOXHQFH�� RU� DERXW� WKH� G\QDPLFV� RI� DQ� RQJRLQJ� GHEDWH�� ,� ZRXOG�
FRQWHQG�WKDW��LQ�DQ\�FDVH��WKH�LGHQWLILFDWLRQ�RI�µVFKRROV¶�DQG�µPRYHPHQWV¶�PRVWO\�OHDGV�
WR� D� GLVWRUWLRQ� RI� ZKDW� ZDV� DFWXDOO\� JRLQJ� RQ�� +LVWRULDQV� VKRXOG� KDQGOH� VXFK�
FKDUDFWHUL]DWLRQV�ZLWK�WKH�XWPRVW�FDUH��2QH�PLJKW�XVH�D�OLVW�WR�LQYHVWLJDWH��IRU�LQVWDQFH��
WKH� VRFLDO� FRPSRVLWLRQ� RI� D� WHDFKHU¶V� DXGLHQFH� DQG� WKH� UHVXOWV� ZLOO� SUREDEO\� EH�
LQWHUHVWLQJ��%XW�ZH�GR�QRW�NQRZ� LQ�KRZ�IDU� WKH�PDQ\� WRZQVPHQ�DQG�YLOODJH�ZRUWKLHV�
DPRQJ�0RWRRUL�1RULQDJD¶V�SXSLOV��DV�GLVFXVVHG�E\�6XVDQ�%XUQV�LQ�%HIRUH�WKH�QDWLRQ��VHW�
RXW�WR�³LPDJLQH�D�FRPPXQLW\´�RU�WR�GLVFRYHU�WKHLU�³SULYDWH�UHDOP´��OHW�DORQH�GHWHUPLQH�
LI��IRU�WKHP��WKLV�KDG�DQ\�SROLWLFDO�VLJQLILFDQFH��DV�%XUQV�VXJJHVWV�����,�IHHO�WKDW�WKH�PRVW�
SURIRXQG�FXOWXUDO��VRFLDO�DQG�HYHQ�SROLWLFDO�LPSDFW�RI�WKHLU�EHLQJ�WKHUH��DQG�WKH�RQH�WKDW�
EHVW�UHIOHFWV�WKH�=HLWJHLVW��LV�WKH�IDFW�WKDW�WKHVH�SHRSOH�ZHUH�VWXG\LQJ�DW�DOO��

,Q� SUH�PRGHUQ� -DSDQ�� DV� LQ� WKH� SUH�PRGHUQ�:HVW�� SHRSOH� FRPELQHG� HQWHUSULVHV��
IXQFWLRQV�� DFWLYLWLHV� DQG� SURMHFWV�� DQG� PDGH� XVH� RI� HYHU\� RQH� RI� WKHLU� WDOHQWV� WR�
VXSSOHPHQW�WKHLU�LQFRPH�DQG�UHDOL]H�WKHLU�DPELWLRQV��,�ZRXOG�DUJXH�WKDW�WKLV�GLYHUVLW\�LV�
FKDUDFWHULVWLF� RI� D� SUH�PRGHUQ� XUEDQL]LQJ� VRFLHW\� DQG� VKRXOG� QRW� EH� VHHQ� DV� DQ�
LQGLFDWLRQ�RI�HFRQRPLF�GRZQWXUQ�RU�DQ�H[SUHVVLRQ�RI� WKH�EXQMLQ� LGHDO�RI�YHUVDWLOLW\�����
7KLV�ZDV�VLPSO\�WKH�ZD\�WKH�PDUNHW�ZRUNHG��DQG�WKLV�ZDV�KRZ�SHRSOH�NQHZ�LW�DQG�GHDOW�
ZLWK� LW�� 6HYHUDO� RI� WKH� FDUHHU� FKDQJHV� ZH� ILQG� LQ� SHRSOH¶V� OLYHV� ZHUH� WKH� UHVXOW� RI�
ILQDQFLDO�QHFHVVLW\��EXW�DV�VXFK�WKH\�DUH�SDUW�RI� WKH�VDPH�SLFWXUH�� LQ�D�VRFLHW\�ZLWKRXW�
VRFLDO�VHFXULW\��RQH�KDG�WR�IHQG�IRU�RQHVHOI�LI�RQH�FRXOG�QRW�RU�ZRXOG�QRW�EH�GHSHQGHQW�
RQ� RQH¶V� UHODWLYHV�� 'LYHUVLW\� DQG� D� ODFN� RI� H[FOXVLYLW\� ZHUH� D� FKDUDFWHULVWLF� RI�
SURIHVVLRQDO�UHODWLRQVKLSV��DQG�ZKDW�ZH�PLJKW�FDOO�WKH�µLQWHOOHFWXDO�PDUNHW¶��

,�ZRXOG�DOVR�OLNH�WR�GUDZ�DWWHQWLRQ�WR�\HW�DQRWKHU�FKDUDFWHULVWLF�RI�WKLV�LQWHOOHFWXDO�
PDUNHW��WKH�JUHDW�LPSRUWDQFH�RI�SHUVRQDO�LQWHUDFWLRQ��$SDUW�IURP�WKH�µSRRO¶�SURYLGHG�E\�
UHWDLQHUV�� WKHUH� ZHUH� IHZ� FOHDU�FXW� RFFXSDWLRQDO� FLUFXLWV�� VR� LW� ZDV� LQ� WKH� HQG� WKH�
SHUVRQDO� UDSSRUW�� WKH� LQWHUHVW� LQVSLUHG� E\� WKH� RWKHU¶V� DSSURDFK� WR� D� FHUWDLQ� ILHOG� WKDW�
EURXJKW�SHRSOH�WRJHWKHU��DV�FROOHDJXHV��DV�µEUHWKUHQ�LQ�WUDGH¶��DV�SDWURQV�DQG�FOLHQWV��DV�
HPSOR\HUV�DQG�HPSOR\HHV�DQG�DV� WHDFKHUV�DQG�SXSLOV��7KLV�ZDV�D�ZRUOG�RI� UHSXWDWLRQ��
UHFRPPHQGDWLRQ�DQG�LQYLWDWLRQ��D�PDUNHW�WKDW�RSHUDWHG�RQ�D�GLUHFW�DQG�SHUVRQDO�OHYHO���

7KH�PDUNHW�NQHZ�LWV�IDGV�DQG�IDVKLRQV��VXFK�DV�WKH�(GR�N\ ND�FUD]H�RI�WKH�����V�
DQG� ����V�� WKH� LQWHUHVW� LQ� WKH� KDLNDL� VW\OH� RI� WKH� *HQURNX� SHULRG�� RU� WKH� LPPHQVH�
SRSXODULW\�RI� WKH�ZRUN�RI�0DUX\DPD� N\R��:H�DOVR�VHH� WKH�GHYHORSPHQW�RI�-DSDQHVH�
�������������������������������������������������
����7KH�SXSLO¶V�UHJLVWHU�RI�0LQDJDZD�.LHQ¶V�DFDGHP\��IRU�LQVWDQFH��VXUYLYHV�DQG�FRQWDLQV������QDPHV��
,W�LV�D�VRXUFH�WKDW�VKRXOG�EH�DSSURDFKHG�ZLWK�FDUH�EHFDXVH��DSSDUHQWO\��WKH�UHJLVWHU�GRXEOHG�DV�D�NLQG�RI�
YLVLWRU¶V�ERRN��6HH�0XQHPDVD�,VRR��µ.\ W �QR�EXQNDVKDNDL¶�����II��
����%XUQV��%HIRUH�WKH�QDWLRQ���������
����$OWKRXJK�0DUFHDX��7DNHEH�$\DWDUL�� D� EXQMLQ� ERKHPLDQ�� ����� VSHDNV� RI�$\DWDUL¶V� FDUHHU� DV� ³WKLV�
GD]]OLQJ�DUUD\�RI�RFFXSDWLRQV�DQG�SURILFLHQFHV´��$\DWDUL�ZDV�E\�QR�PHDQV�H[FHSWLRQDO���
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VWXGLHV�DQG�WKH�JURZLQJ�LQWHUHVW�LQ�:HVWHUQ�VWXGLHV��SKHQRPHQD�WKDW�FRQWULEXWHG�WR�QHZ�
GLVFRXUVHV�� 7KH� SURVRSRJUDSK\� VKRZV� D� YLEUDQW� LQWHOOHFWXDO� FRPPXQLW\� DQG� SHUVRQDO�
LQWHUDFWLRQ�ZDV�ERWK�D�FKDUDFWHULVWLF�RI�DQG�D�FRQGLWLRQ�IRU�LWV�SURVSHULW\��7KHUH�ZDV�QR�
VKLIW�LQ�SURPLQHQFH�IURP�.\RWR�WR�(GR��:KHWKHU�WR�WUDYHO�WR�WKH�RQH�PHWURSROLV�RU�WKH�
RWKHU�VLPSO\�GHSHQGHG�RQ�WKH�PHFKDQLVPV�RI�WKH�PDUNHW��RQ�ZKDW�RQH�ZDQWHG�RU�KDG�WR�
RIIHU�� RQ� UHSXWDWLRQ� DQG� UHFRPPHQGDWLRQ�� IDGV� DQG� IDVKLRQV�� DQG� GHYHORSPHQWV� LQ�
LQWHOOHFWXDO�OLIH���
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���7KH�.DQVHL�5HIRUPV��
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,Q� WKH�\HDU������ WKH� U M �7DQXPD�2NLWVXJX�ZDV�GHSULYHG�RI� WLWOH� DQG�RIILFH�� ,Q������
0DWVXGDLUD�6DGDQREX��GDLP\R�RI�WKH�GRPDLQ�RI�6KLUDNDZD��ZDV�DSSRLQWHG�SUHVLGHQW�RI�
WKH� FRXQFLO� RI� U M �� $V� ,� KDYH� SXW� LW� LQ� WKH� ELRJUDSKLFDO� SURILOH� RI� 6DGDQREX�� ³KLV�
PHDVXUHV�WR�UHKDELOLWDWH�VKRJXQDO�DXWKRULW\�DQG�WR�H[WULFDWH�KLV�FRXQWU\�IURP�HFRQRPLFDO�
SUREOHPV�DUH�NQRZQ�DV�WKH�.DQVHL�UHIRUPV��NDQVHL�QR�NDLNDNX�� �´��0DQ\�RI�
6DGDQREX¶V� UHIRUP� SROLFLHV�ZHUH� HVSHFLDOO\� GLUHFWHG� DW� WKH� LQWHOOHFWXDO� FRPPXQLW\�����
7KHUH� LV� DPSOH� UHDVRQ� WR� LQYHVWLJDWH� KRZ� WKH� IDOO� RI� 2NLWVXJX� DQG� ZKDW� IROORZHG�
DIIHFWHG� WKH� OLYHV� RI� WKH� LQWHOOHFWXDOV� LQ� RXU� QHWZRUN�� EHFDXVH� WKH� .DQVHL� 5HIRUPV�
EHFDPH� SDUW� RI� WKH� SLFWXUH� RI� D� VRFLHW\� LQ� FULVLV�� 7KH\�ZHUH� VHHQ� DV� DQ� DWWHPSW� E\� D�
UHSUHVVLYH�JRYHUQPHQW�WR�JHW�D�JULS�RQ�LQWHOOHFWXDO�OLIH��

:KHQ� WU\LQJ� WR� FDOFXODWH� SHUFHQWDJHV� ZH� PXVW� WDNH� LQWR� DFFRXQW� WKDW� HLJKW�
LQGLYLGXDOV�ZHUH�ERUQ�LQ�RU�DIWHU������DQG�ZHUH�WKHUHIRUH�VWLOO�\RXQJ�ZKHQ�WKH�UHIRUP�
SURFHVV�EHJDQ��DQG�WKDW�WZHQW\�RQH�RI�WKHP�GLHG�LQ�RU�EHIRUH�WKH�\HDU�������7KLV�HQWDLOV�
WKDW�RQO\�����RI�WKH�WRWDO�RI�����FRXOG�KDYH�EHHQ�UHDOLVWLFDOO\�DIIHFWHG�E\�WKH�VKDNHXS�LQ�
WKH�ZDNH�RI�2NLWVXJX¶V�GLVPLVVDO�DQG�E\�6DGDQREX¶V�UHIRUP�SROLFLHV���

%HIRUH� ZH� ORRN� DW� WKH� .DQVHL� UHIRUPV� SURSHU�� OHW� XV� ILUVW� KDYH� D� ORRN� DW� WKH�
SHUVRQV�ZKRVH�OLYHV�ZHUH�LPPHGLDWHO\�DIIHFWHG�E\�2NLWVXJX¶V�GLVJUDFH�DQG�WKH�FKDQJH�
RI�SRZHU��7KLV�FRQFHUQV�WKUHH�LQGLYLGXDOV������RI�������)LUVW�RI�DOO�WKHUH�LV�0DWVXGDLUD�
6DGDQREX�KLPVHOI�DQG�ZH�PLJKW�VD\�WKDW��HYHQ�LI�KLV�WHQXUH�ZDV�VKRUW�DQG�WKH�WDVN�ZDV�
PRPHQWRXV���KLV�SURPRWLRQ�WR�DQ�LPPHQVHO\�SUHVWLJLRXV�SRVLWLRQ�ZKHQ�KH�ZDV�QRW�HYHQ�
WKLUW\�\HDUV�ROG��ZDV�D�SRVLWLYH�GHYHORSPHQW��7KH�RWKHU�WZR�LQGLYLGXDOV�ZHUH�QHJDWLYHO\�
DIIHFWHG��+H]XWVX�7 VDNX��ZKR�KDG�EHHQ�SHUVRQDOO\�DFTXDLQWHG�ZLWK�2NLWVXJX�DQG�KDG�
EHHQ� RQ� JRRG� WHUPV� ZLWK� KLP�� ZDV� LPSOLFDWHG� LQ� WKH� IOLJKW� RI� RQH� RI� 2NLWVXJX¶V�
VXERUGLQDWHV� DQG� VHYHUHO\� UHSULPDQGHG��+H�ZLWKGUHZ� IURP�N\ ND� DQG�SRSXODU� ILFWLRQ��
7 VDNX� GLHG� LQ� ����� DQG� GHYHORSPHQWV� HQGHG� WKHUH�� .DW � &KLNDJH�� D� \RULNL� LQ� WKH�
VHUYLFH�RI�WKH�(GR�PDFKL�EXJ\ ��UHVLJQHG�IURP�KLV�MRE�LQ������µIRU�UHDVRQV�RI�LOO�KHDOWK¶��
DQ�DGRSWHG�VRQ�WRRN�RYHU��'--�VWDWHV� WKDW�&KLNDJH�ZDV�� LQ�IDFW��DFFXVHG�RI�QRW�KDYLQJ�
SURSHUO\� IXOILOOHG� KLV� GXWLHV�� KDG� KLV� LQFRPH� GUDVWLFDOO\� UHGXFHG� DQG� ZDV� JLYHQ� D�
�������������������������������������������������
����-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ�������³6DGDQREX�����ZDV�SDUWLFXODUO\�LQWHQW�RQ�ZD\V�WR�WLG\�XS�
WKH�HGXFDWLRQDO�DQG�LQWHOOHFWXDO�VFHQH´��FRPSDUH������³,Q�UHWURVSHFW�LW�FDQ�EH�VHHQ�WKDW�WKH�UHJLPH�KDG�
EHFRPH�PRUH�ULJLG��OHVV�UHVLOLHQW��DQG�OHVV�DGYHQWXURXV´��9DOXDEOH�VRXUFHV�RI�LQIRUPDWLRQ�DUH�+HUPDQ�
2RPV��&KDULVPDWLF�EXUHDXFUDW��D�SROLWLFDO�ELRJUDSK\�RI�0DWVXGDLUD�6DGDQREX�������������&KLFDJR��
/RQGRQ�������HVS�����������L�H��FKDSWHU���WLWOHG�µ7KH�SROLWLFV�RI�LGHRORJ\¶��DQG�5REHUW�/��%DFNXV¶�WKUHH�
DUWLFOHV�RQ�WKH�VXEMHFW��



�

�

����

KXQGUHG�GD\V�RI�KRXVH�DUUHVW�����,Q�WKDW�FDVH��&KLNDJH�ZRXOG�EH�WKH�RQO\�H[DPSOH�LQ�WKLV�
QHWZRUN�RI�WKH�³YLJRURXV�SXUJH´�DPRQJ�%DNXIX�RIILFLDOV�PHQWLRQHG�E\�0DULXV�-DQVHQ�LQ�
KLV�GLVFXVVLRQ�RI� WKH�.DQVHL�UHIRUPV�����$IWHU�KLV�UHVLJQDWLRQ�&KLNDJH�GHYRWHG�KLPVHOI�
WR�SRHWU\�DQG�VFKRODUVKLS��DQG�LQ������KH�ZDV�DZDUGHG�WHQ�VLOYHU�SLHFHV�E\�WKH�%DNXIX�
IRU� KLV� PHULWV�� %\� WKDW� WLPH� WKH� FRPPRWLRQ� DURXQG� KLV� SHUVRQ� KDG� DSSDUHQWO\� EORZQ�
RYHU��:H� DOVR� ILQG�� DV� D� PLQRU� HIIHFW� RI� 2NLWVXJX¶V� GRZQIDOO�� WKDW� WKH� H[SHGLWLRQ� WR�
+RNNDLGR�WKDW�0RJDPL�7RNXQDL�ZDV�SDUWLFLSDWLQJ�LQ�DW�WKH�WLPH��ZDV�VXVSHQGHG��

:LWKLQ�WKH�QHWZRUN�IRXUWHHQ�LQGLYLGXDOV��������RI������ZHUH�GLUHFWO\�DIIHFWHG�E\�
PHDVXUHV� WDNHQ� LQ� WKH� FRQWH[W� RI� WKH� .DQVHL� UHIRUPV�� LQ� WKDW� VXFK� PHDVXUHV� KDG� DQ�
LPPHGLDWH��DQG�VRPHWLPHV�LQHVFDSDEOH��LPSDFW�RQ�WKHLU�GDLO\�OLYHV�DQG�OLYHOLKRRGV��6L[�
�������RI������ZHUH�SRVLWLYHO\�DIIHFWHG�DQG�HLJKW��������RI������QHJDWLYHO\��
�
SRVLWLYHO\�DIIHFWHG��

x� %LW �1LVK ��EHFDPH�6K KHLN �WHDFKHU�LQ������
x� +DWWRUL�5LVVDL��ZDV�DZDUGHG�ODQG�DQG�ILQDQFLDO�VXSSRUW�WR�HVWDEOLVK�VFKRRO�LQ�HDUO\�����V����
x� +D\DVKL�-XVVDL��EHFDPH�SULQFLSDO�RI�WKH�6K KHLN �LQ���������
x� 2NDGD�.DQVHQ��EHFDPH�6K KHLN �WHDFKHU�LQ������
x� 6KLEDQR�5LWVX]DQ��EHFDPH�6K KHLN �WHDFKHU�LQ������
x� 7DNL�5DQNHL��KLV�6HLM NDQ�EHFDPH�WKH�%DNXIX¶V�RIILFLDO�PHGLFDO�DFDGHP\�LQ������

�
QHJDWLYHO\�DIIHFWHG��

x� +D\DVKL�1REXWDND��SULQFLSDO�RI�6K KHLN ��ZDV�IRUFHG�WR�FRPSO\�ZLWK�LWV�UHIRUP�
x� +D\DVKL�6KLKHL��SXW�XQGHU�KRXVH�DUUHVW�DIWHU�SURKLELWLRQ�RI�KLV�.DLNRNX�KHLGDQ��������
x� +LUDVDZD�.\RNX]DQ��GLVPLVVHG�DV�6K KHLN �WHDFKHU�LQ������
x� ,FKLNDZD�.DQVDL��UHVLJQHG�DV�6K KHLN �WHDFKHU�LQ���������
x� .RLNDZD�+DUXPDFKL��FHQVXUHG�DQG�GLVPLVVHG�DIWHU�WKH�SXEOLFDWLRQ�RI�VDWLULFDO�ZRUN��������
x� 6DQW �.\ GHQ��VHYHUHO\�SXQLVKHG�IRU�VDWLULFDO�ZULWLQJV��������
x� 6HNL�6K V ��GLVPLVVHG�DV�6K KHLN �WHDFKHU�LQ������
x� 7HJDUD� QR�2NDPRFKL�� VDWLULFDO�ZRUN� EDQQHG�� VWRSSHG�ZULWLQJ� ILFWLRQ� RQ� RUGHU� RI� KLV� GRPDLQ�

�������
�������������������������������������������������
����'--�V�Y��.DW �&KLNDJH��
����-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ�������
����6HH�DOVR�%DFNXV��µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶�����QRWH�����5LVVDL�ZDV�D�FRQWDFW�RI�2NDGD�
.DQVHQ��
����6DQVRP�� 7KH� KLVWRU\� RI� -DSDQ�� ����������� ����� SRLQWV� RXW� WKDW� +D\DVKL� -XVVDL� ZDV� RULJLQDOO\� D�
0DWVXGDLUD�DQG�VXJJHVWV�WKLV�PD\�KDYH�EHHQ�RI�LQIOXHQFH�RQ�KLV�DSSRLQWPHQW��,W�PD\�KDYH�SOD\HG�VRPH�
SDUW�� EXW� WKHQ�� RI� FRXUVH�� 6DGDQREX� ZDV� QRW� RULJLQDOO\� D� 0DWVXGDLUD�� %DFNXV�� µ7KH� UHODWLRQVKLS� RI�
&RQIXFLDQLVP� WR� WKH� 7RNXJDZD� %DNXIX¶�� ����� KLQWV� WKDW�� PRUH� LPSRUWDQWO\�� WKH� \RXQJ� PDQ� ZDV�
PDOOHDEOH�DQG�³SURYHG�D�ZLOOLQJ�SXSLO�RI�5LWVX]DQ´��
����$V� KH�ZDV� ERUQ� LQ� ������.DQVDL¶V� VRQ�%HLDQ� LV� QRW� LQFOXGHG� DPRQJ� WKRVH�ZKR� FRXOG� KDYH� EHHQ�
UHDOLVWLFDOO\�DIIHFWHG�E\�WKH�UHIRUPV��EXW�KLV�IDWKHU¶V�GLVPLVVDO��RI�FRXUVH��LQGLUHFWO\�DIIHFWHG�KLP��%HLDQ�
ODWHU�VWXGLHG�ZLWK�WZR�WHDFKHUV�RI�WKH�µUHIRUPHG¶�6K KHLN ��+D\DVKL�-XVVDL�DQG�6KLEDQR�5LWVX]DQ��DQG�
,�KDYH�QR�HYLGHQFH�WKDW�ZKDW�EHIHOO�KLV�IDWKHU�DW�WKH�WLPH�RI�WKH�.DQVHL�UHIRUPV�HYHU�LQIOXHQFHG�KLV�RZQ�
FDUHHU��.DQVDL�KLPVHOI�IRXQG�D�QHZ�MRE�DW�D�UHJLRQDO�DFDGHP\�LQ������DQG�ZDV�HQJDJHG�E\�WKH�GRPDLQ�
RI� 7R\DPD� LQ� ������ ,W� PLJKW� EH� PHQWLRQHG� WKDW� 6KLEDQR� 5LWVX]DQ¶V� SXSLO� .LNXFKL� *R]DQ� ZDV� D�
PHPEHU�RI�.DQVDL¶V�SRHWU\�FOXE��WKH�. NRVKLVKD��
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,�KDYH�QRW�PHQWLRQHG�.RJD�6HLUL�KHUH��KH�RQO\�EHFDPH�WHDFKHU�DW�WKH�UHIRUPHG�6K KHLN �
LQ����������

&XUUHQW� VFKRODUVKLS� JHQHUDOO\� GHVFULEHV� 6DGDQREX¶V� PHDVXUHV� DV� UHIOHFWLQJ� KLV�
SXUVXLW�RI�LGHRORJLFDO�SXULW\�DPRQJ�%DNXIX�RIILFLDOV�DV�ZHOO�DV�KLV�³SDWHUQDOLVWLF�FRQFHUQ�
IRU�WKH�SURSHU�PRUDO�ZHOIDUH�RI�WKH�SRSXODWLRQ´�����7KH�GDWD�SURYLGHG�KHUH�VXSSRUW�WKLV�
FKDUDFWHUL]DWLRQ��,W�LV�LQWHUHVWLQJ�WR�ILQG�WKDW�6DGDQREX¶V�FDUH�IRU�WKH�LGHRORJLFDO�SXULW\�
RI�KLV�RIILFLDOV�H[WHQGHG�HYHQ�WR�WKH�RIILFLDO�SK\VLFLDQV���

,�KDYH�LQFOXGHG�+D\DVKL�1REXWDND��HYHQ�LI�WKH�UHRUJDQLVDWLRQ�RI�WKH�6K KHLN �GLG�
QRW�OHDG�WR�DQ\WKLQJ�OLNH�D�GLVPLVVDO��KH�RQO\�FDPH�WR�WKH�MRE�LQ������WR�EHJLQ�ZLWK���,W�
LV� FOHDU�� KRZHYHU�� WKDW� WKH� LQWHUIHUHQFH� RI� D� VWDII� WKDW� ZDV� IRUFHG� XSRQ� KLP� DQG� WKH�
VXEVHTXHQW� FKDQJHV�� PDGH� KLP� WKRURXJKO\� XQKDSS\�����+D\DVKL� 6KLKHL� DQG� .RLNDZD�
+DUXPDFKL� GLHG� VKRUWO\� DIWHU� WKHLU� UHVSHFWLYH� SXQLVKPHQWV�� ,Q� ERWK� FDVHV� WKHUH� ZHUH�
UXPRXUV�RI�VXLFLGH��DOWKRXJK�WKLV�KDV�QRW�EHHQ�SURYHQ�LQ�HLWKHU�FDVH��6DQW �.\ GHQ�DQG�
7HJDUD�QR�2NDPRFKL�VXUYLYHG�WKHLU�RUGHDO�DQG�ERWK�WXUQHG�WR�D�GLIIHUHQW�OLWHUDU\�JHQUH��
.\ GHQ� WR� \RPLKRQ� DQG� 2NDPRFKL� WR� N\ ND� DQG� N\ EXQ�� SUHVXPDEO\� RI� D� KDUPOHVV�
NLQG�� 7KH� DIIDLU� GLG� QRW�� DSSDUHQWO\�� LQIOXHQFH�2NDPRFKL¶V� FDUHHU� DV� FDUHWDNHU� RI� WKH�
(GR�UHVLGHQFH�RI�WKH�GRPDLQ�RI�$NLWD��

7KH� LQWROHUDQFH� RI� WKH� DXWKRULWLHV� WRZDUGV� DVSHFWV� RI� SRSXODU� FXOWXUH� SUREDEO\�
LQVSLUHG�RWKHU�DXWKRUV�WR�PRGLI\�WKHLU�OLWHUDU\�VW\OH��FRQFHQWUDWH�RQ�RWKHU�VXEMHFWV�RU�JLYH�
XS�FHUWDLQ�JHQUHV�DOWRJHWKHU��$NHUD�.DQN ��IRU�LQVWDQFH��DVVXPHG�D�PRUH�VHULRXV�N\ ND�
VW\OH�� 0RULVKLPD� &K U\ � �D� FRQWDFW� RI� +D\DVKL� 6KLKHL�� GHFLGHG� WR� DEDQGRQ� FHUWDLQ�
SXEOLFDWLRQ�SURMHFWV�FRQFHUQLQJ�ERRNV�RQ�IRUHLJQ�FRXQWULHV��DOWKRXJK�VFKRODUO\�UHDVRQV�
PD\� DOVR� KDYH� SOD\HG� D� SDUW� LQ� WKLV� GHFLVLRQ�����&K U\ � EHFDPH� 6DGDQREX¶V� SHUVRQDO�
�������������������������������������������������
����%RWK�%DFNXV�DQG�2RPV�VXJJHVW�WKDW�6HLUL�ZDV�DSSRLQWHG�DV�D�UHSODFHPHQW�IRU�2NDGD�.DQVHQ��ZKR�
ZDV�JLYHQ�DQ�DGPLQLVWUDWLYH�IXQFWLRQ�LQ�+LWDFKL�SURYLQFH�LQ�������EXW�DFFRUGLQJ�WR�P\�VRXUFHV��.DQVHQ�
UHJXODUO\�WDXJKW�DW�WKH�6K KHLN �DIWHU�������DQG�ZDV�RQO\�GLVFKDUJHG�IURP�KLV�WHDFKLQJ�GXWLHV�LQ�������
6HH�.DQVHQ¶V�ELRJUDSKLFDO�SURILOH��DOVR�%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR� WKH�7RNXJDZD�
%DNXIX¶�� ����� DQG� µ7KH�.DQVHL� SURKLELWLRQ� RI� KHWHURGR[\¶�� ���� DQG�2RPV��&KDULVPDWLF� EXUHDXFUDW��
����� 2RPV� ZULWHV�� ³,Q� �������� >VLF@�� SRVVLEO\� EHFDXVH� RI� DQ� H[DPLQDWLRQ� VFDQGDO� LQYROYLQJ� KLV�
QHSKHZ��>.DQVHQ@�ZDV�JLYHQ�D�SRVW�DV�GDLNDQ´��FRPSDUH�%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�
WKH�7RNXJDZD�%DNXIX¶��������
����2RPV��&KDULVPDWLF�EXUHDXFUDW�������2RPV�FRQWLQXHV��³+D\DVKL�6KLKHL¶V�ZRUN�� IRU�H[DPSOH��ZDV�
MXGJHG� WRR� DODUPLQJ� EHFDXVH� LW� PLJKW� VSUHDG� XQQHFHVVDU\� IHDUV� DERXW� QDWLRQDO� VHFXULW\´�� &RPSDUH�
6DQVRP��7KH�KLVWRU\�RI�-DSDQ������������������³6DGDQREX�����GLG�QRW�DSSURYH�RI�GLVWXUELQJ�VWDWHPHQWV��
,W�ZDV�QRW�ZLVH�WR�DODUP�WKH�SHRSOH´��-DQVHQ��7KH�PDNLQJ�RI�PRGHUQ�-DSDQ�������³6DGDQREX�����ZDQWHG�
QR�RSHQ�GLVFXVVLRQ�RU� DGYLFH´��7RWPDQ��(DUO\�PRGHUQ� -DSDQ�� ����� ³$W� WKH� OHYHO� RI� SXEOLF�PRUDOLW\�
>6DGDQREX@�ZDV�WURXEOHG�E\�WKH�ODFN�RI�UHVWUDLQW�WKDW�KH�SHUFHLYHG�LQ�SRSXODU�FXOWXUH�����>+H@�DOVR�VDZ�
SRSXODU� ILFWLRQ�DV�KDUPIXO� WR�SXEOLF�PRUDOLW\��HVSHFLDOO\�ZKHQ�DXWKRUV� WRRN� LOO�FRQFHDOHG�SRWVKRWV�DW�
WKH�JRYHUQPHQW´��)RU�FHQVRUVKLS�PHDVXUHV��VHH�.RUQLFNL��7KH�ERRN�LQ�-DSDQ�����II��
����6HH�IRU�LQVWDQFH�%DFNXV��µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR�WKH�7RNXJDZD�%DNXIX¶�����II��DQG�
µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶������DOVR�2RPV��&KDULVPDWLF�EXUHDXFUDW�������+D\DVKL�.LPS �
LV�1REXWDND��
����6HH�KLV�ELRJUDSKLFDO�SURILOH��&K U\ �ZDV�DOVR�DFWLYH�DV�DQ�DXWKRU�RI�SRSXODU�ILFWLRQ�DQG�RI�N\ ND��
$V� (NNHKDUG� 0D\� VXJJHVWV�� PRUH� VDPXUDL� DXWKRUV� PD\� KDYH� EHHQ� DIIHFWHG� LQ� WKLV� UHVSHFW� E\� WKH�
.DQVHL�UHIRUPV�WKDQ�ZH�ZRXOG�NQRZ��+H�VWDWHV��³'HU�8PULVV�GHU�*UXSSH�GHU�6DPXUDL�/LWHUDWHQ��GLH�
JHVDNX�YHUIDVVWHQ��LV�KHXWH�QLFKW�PHKU�HLQGHXWLJ�]X�EHVWLPPHQ��GD�YHUPXWHW�ZHUGHQ�PXVV��GDVV�KLQWHU�
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SK\VLFLDQ� LQ� ����� DQG� KHOG� WKLV� IXQFWLRQ� XQWLO� ������ ,QWHUHVWLQJO\�� &K U\ ¶V� HOGHU�
EURWKHU��.DWVXUDJDZD�+RVK ��GLVPLVVHG�LQ�������ZDV�UHLQVWDWHG�DV�VKRJXQDO�SK\VLFLDQ�LQ�
WKLV�VDPH�\HDU�������DQG�EHFDPH�D�WHDFKHU�DW�WKH�6HLM NDQ�LQ����������+RZHYHU��,�FDQQRW�
VKRZ�DQ\�SDWWHUQV�RI�FDXVH�DQG�HIIHFW�EHWZHHQ�WKHVH�ODWWHU�GHYHORSPHQWV�DQG�WKH�.DQVHL�
UHIRUPV�� WD� 1DQSR� FRPSOHWHO\� ZLWKGUHZ� IURP� FRPLF� YHUVH� DQG� OLJKW� ILFWLRQ� DQG�
GHYRWHG�KLPVHOI�WR�VWXG\��$V�D�UHVXOW�RI�WKLV�PRYH��KLV�FDUHHU�XQGHUZHQW�D�FRQVLGHUDEOH�
LPSURYHPHQW�IURP�WKH�PLG�����V�����%\�WKH�ODWH�����V�KH�ZDV�ZULWLQJ�N\ ND�DJDLQ���

7KH� .DQVHL� UHIRUPV� LQ� IDFW� SHUIHFWO\� LOOXVWUDWH� WKH� ZRUNLQJV� RI� WKH� LQWHOOHFWXDO�
PDUNHW�DV�,�KDYH�GHVFULEHG�WKHP�DERYH��1RW�RQO\�GR�ZH�VHH�WKH�LPSRUWDQFH�RI�SHUVRQDO�
LQWHUDFWLRQ�ZKHQ�UHOLDEOH�QHZ�VFKRODUV�KDG�WR�EH�IRXQG�WR�UHSODFH�D�GLVJUDFHG�WHDP��ZH�
DOVR� VHH� WKDW�� DV� VRRQ� DV� DQ� DFWLYLW\� EHFDPH� µVXVSHFW¶�� SHRSOH� UHFRQVLGHUHG� WKHLU�
DSSURDFK��FKDQJHG� WKHLU� VW\OH�RU�ZLWKGUHZ� IURP� LW� DOWRJHWKHU� LQ�RUGHU�QRW� WR�HQGDQJHU�
RWKHU� DFWLYLWLHV� WKDW�ZHUH�PRUH� UHPXQHUDWLYH�RU� RIIHUHG�PRUH� VWDELOLW\� IRU� RQHVHOI� DQG�
RQH¶V�IDPLO\��

$OWKRXJK� LW� ZDV� XQXVXDO� IRU� WKH� DXWKRULWLHV� WR� PHGGOH� LQ� WKH� DIIDLUV� RI� SULYDWH�
VFKRROV��VHYHUDO�PD\�QHYHUWKHOHVV�KDYH�EHQHILWWHG�IURP�RIILFLDO�VXSSRUW� �JRYHUQPHQWDO�
RU�GRPDQLDO��WKDW�FRXOG�EH�FRQQHFWHG�WR�WKH�.DQVHL�UHIRUPV��$SDUW�IURP�+DWWRUL�5LVVDL¶V�
DFDGHP\� DQG� 7DNL� 5DQNHL¶V� 6HLM NDQ� PHQWLRQHG� DERYH�� ZH� KDYH� 1DNDL� &KLNX]DQ¶V�
.DLWRNXG � LQ� 2VDND� DQG� SRVVLEO\� DOVR� .DQ� &KD]DQ¶V� DFDGHP\�� WKH� 5HQMXNX�� LQ�
.DQQDEH�����5REHUW�%DFNXV�GUDZV�WKH�DWWHQWLRQ�WR�VRPHWKLQJ�WKDW�ZRXOG�QRW�KDYH�EHHQ�
LPPHGLDWHO\� HYLGHQW� IURP� WKH� SURVRSRJUDSK\�� QDPHO\�� WKDW� 5LVVDL�� &KLNX]DQ� DQG�
&KD]DQ�ZHUH�µRUWKRGR[¶�VFKRODUV��7KH�.DLWRNXG �EXUQHG�GRZQ�LQ������DQG�ZDV�UHEXLOW�
ZLWK�ILQDQFLDO�VXSSRUW�IURP�WKH�%DNXIX��7KH�UHFRQVWUXFWLRQ�ZDV�FRPSOHWHG�LQ�������,Q�
WKLV�\HDU�WKH�GRPDLQ�RI�)XNX\DPD�GHHPHG�LW�H[SHGLHQW�WR�UDLVH�.DQ�&KD]DQ¶V�5HQMXNX�
�VLJQLILFDQWO\�QLFNQDPHG�WKH�µ.DQQDEH�JDNXPRQVKR¶��RU�µWKH�6K KHLN �RI�.DQQDEH¶��WR�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
HLQHU� JURVVHQ� $Q]DKO� VRUJIlOWLJ� JHK�WHWHU� 3VHXGRQ\PH�� EHVRQGHUV� EHL� GHQ� GHOLNDWHQ� VKDUHERQ�� VLFK�
9HUWUHWHU�GHV�6DPXUDL�6WDQGHV�YHUEDUJHQ´��VHH�'LH�.RPPHU]LDOLVLHUXQJ�GHU�MDSDQLVFKHQ�/LWHUDWXU������
����7RWPDQ��(DUO\�PRGHUQ�-DSDQ����������� VWDWHV� WKDW�6DGDQREX�GHVLJQDWHG� WKH�6HLM NDQ�³DQ�RIILFLDO�
LQVWLWXWLRQ�ZLWK�WKH�WDVN�RI�SURYLGLQJ�LQVWUXFWLRQ�LQ�&KLQHVH�PHGLFDO�WHFKQLTXHV´�DQG�FRQWLQXHV��³,Q�WKH�
IROORZLQJ�GHFDGHV�WKH�VFKRRO¶V�VWDII�SXUVXHG�WKH�VWXG\�RI�&KLQHVH�PHGLFLQH�ZLWK�FRQVLGHUDEOH�HQHUJ\´��
+RVK ¶V�DSSRLQWPHQW�VXJJHVWV�WKDW�WKH�VFKRRO�DOVR�JDYH�DWWHQWLRQ�WR�:HVWHUQ�PHWKRGV��&RPSDUH�*UDQW�
*RRGPDQ��-DSDQ��WKH�'XWFK�H[SHULHQFH��/RQGRQ�'RYHU������������³>LQ@�������WKH�%DNXIX�����RIILFLDOO\�
UHFRJQL]HG�:HVWHUQ� VXUJHU\� E\� WKH� DSSRLQWPHQW� RI�.DWVXUDJDZD�+RVKX� DV� D� WHDFKHU� LQ� WKH� ,JDNNDQ�
�2IILFLDO�0HGLFDO�6FKRRO�´��
����,Q������ WD�1DQSR�ZDV�D�SUL]HZLQQHU�LQ�WKH�QHZ�V\VWHP�RI�SXEOLF�H[DPLQDWLRQV�LQLWLDWHG�LQ�������
7ZR�\HDUV�ODWHU�KH�ZDV�JLYHQ�D�IXQFWLRQ�ZLWK�WKH�)LQDQFLDO�0DJLVWUDWXUH��NDQM �EXJ\ �� ��DQG�
IURP� WKDW� WLPH� RQ� KLV� FDUHHU� SURVSHUHG�� VHH� DOVR� %DFNXV�� µ7KH� UHODWLRQVKLS� RI� &RQIXFLDQLVP� WR� WKH�
7RNXJDZD�%DNXIX¶������������
��� �%DFNXV�� µ7KH� .DQVHL� SURKLELWLRQ� RI� KHWHURGR[\¶�� ���� %DFNXV� GRHV� QRW� PHQWLRQ� 7DNL� 5DQNHL¶V�
6HLM NDQ��+H�ZULWHV�� ³7KH� GLVWLQFWLRQ� EHWZHHQ� JRYHUQPHQW� DQG� SULYDWH� VFKRROV� QHHGV� WR� EH� NHSW� LQ�
PLQG��EHFDXVH�ZKHQHYHU�WKH�EDNXIX�RU�GRPDLQ�JRYHUQPHQWV�WRRN�PHDVXUHV�WR�UHJXODWH�WKH�FRQWHQW�RI�
HGXFDWLRQ��WKH\�GLG�QRW�H[WHQG�WKHP�WR�SULYDWH�VFKRROV��7KHUH�ZDV��KRZHYHU��D�JUD\�DUHD�RFFXSLHG�E\�
SULYDWH�VFKRROV�ZKLFK�KDG�DFFHSWHG�ILQDQFLDO�DVVLVWDQFH�IURP�WKH�EDNXIX�RU�D�GRPDLQ��6XFK�ZHUH�WKH�
+D\DVKL�6FKRRO�DQG�WKH�.LNNHL�6KRLQ�����RI�+DWWRUL�5LVVDL� ���� LQ�(GR��DQG�1DNDL�&KLNX]DQ¶V�.DLWRNX�
G ���� LQ�2VDND�� DOO� RI�ZKLFK� UHFHLYHG� DVVLVWDQFH� IURP� WKH� EDNXIX�� DV�ZHOO� DV� WKH�5HQMXNX� ���� RI�.DQ�
&KD]DQ�����LQ�WKH�YLOODJH�RI�.DQQDEH�LQ�%LQJR��ZKLFK�EHFDPH�KHDYLO\�GHSHQGHQW�RQ�DVVLVWDQFH�IURP�WKH�
GRPDLQ�RI�)XNX\DPD´��
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WKH� VWDWXV� RI� RIILFLDO� UHJLRQDO� DFDGHP\�� 6XFK�SUHIHUHQWLDO� WUHDWPHQW�ZRXOG� WXUQ�1DNDL�
&KLNX]DQ��1DNDL�5LNHQ��KLV�EURWKHU��IHOORZ�WHDFKHU�DQG�VXFFHVVRU��DQG�.DQ�&KD]DQ�LQWR�
LQGLUHFW� �VRPHZKDW� EHODWHG�� EHQHILFLDULHV� RI� WKH�.DQVHL� UHIRUPV�� ,W� LV� VLJQLILFDQW� WKDW�
FRQWDFWV� EHWZHHQ�0DWVXGDLUD� 6DGDQREX��PHPEHUV� RI� WKH� QHZ� 6K KHLN � VWDII� DQG� WKH�
SULQFLSDOV�RI�WKH�VFKRROV�PHQWLRQHG�KHUH��DUH�HYLGHQW�IURP�P\�VRXUFHV�DQG�DOVR�IURP�DOO�
WKUHH�RI�%DFNXV¶�DUWLFOHV���

7KH�QHWZRUN�FRQWDLQV�WZR�RI�WKH�VSHFLDOLVWV�RI�&KLQHVH�VWXGLHV�NQRZQ�DV�WKH�µILYH�
GHPRQV¶� �JR� NL�� �� D� WHUP�XVHG� IRU� ILYH� VFKRODUV� GHHPHG� SDUWLFXODUO\� µKHWHURGR[¶���
.DPHGD�% VDL� DQG�<DPDPRWR�+RNX]DQ�����7KHUH�PD\� KDYH� EHHQ� D� OLQN� EHWZHHQ� WKH�
SURPXOJDWLRQ�RI�6DGDQREX¶V�EDQ�RQ�KHWHURGR[\��LJDNX�QR�NLQ�� ��RI������DQG�WKH�
FORVXUH� RI� % VDL¶V� DFDGHP\� VHYHQ� \HDUV� ODWHU�� ZKLFK� ZRXOG� PDNH� % VDL� DQ� LQGLUHFW�
YLFWLP�RI�WKH�.DQVHL�UHIRUPV��+RZHYHU��WKH�IDFW�WKDW�WKH�RWKHU�IRXU�µGHPRQV¶�UHPDLQHG�
XQVFDWKHG��PDNHV�PH�ZRQGHU� LI� WKHUH�PLJKW�QRW�KDYH�EHHQ�RWKHU� IDFWRUV� WKDW�SOD\HG�D�
UROH� LQ� WKH�FORVXUH�RI�% VDL¶V�VFKRRO�����% VDL¶V� IULHQG�DQG�IHOORZ�µGHPRQ¶�<DPDPRWR�
+RNX]DQ�FRQWLQXHG�WR�WHDFK�DW�KLV�RZQ�VFKRRO� LQ�(GR�DQG�� LQ�������ZDV�HQJDJHG�DV�D�
WHDFKHU�DW�WKH�(GR�DFDGHP\�RI�WKH�GRPDLQ�RI�$NLWD��$V�IRU�WKH�RWKHU�WKUHH�µGHPRQV¶��ZH�
ILQG� WKDW� WKH� OLIH�RI�7RVKLPD�+ VK � ������������DFWXDOO\� WRRN�D� WXUQ� IRU� WKH�EHWWHU� LQ�
������ ,Q� WKLV� \HDU� KH� UHFHLYHG� RIILFLDO� SDUGRQ� IRU� D� IRUPHU� PLVGHPHDQRXU�� ,FKLNDZD�
.DNXPHL� ������������ EHFDPH� WXWRU� WR�KLV� ORUG¶V� KHLU� LQ� ������7VXNDGD�7DLK � ������
������KDG�KLV�RZQ�DFDGHP\�LQ�(GR��ZDV�DVVLVWDQW�WHDFKHU�DW�WKH�VFKRRO�RI�+RVRL�+HLVK �
�������������DQG�VHUYHG�DV�SHUVRQDO�WXWRU�WR�WKH�GDLP\R�RI�2ZDUL��$OWKRXJK�7DLK �ZDV�
H[WUHPHO\� FULWLFDO� RI� WKH� EDQ�� KLV� FDUHHU� GLG� QRW� VXIIHU�����,Q� ����� KH� ZDV� JLYHQ� WKH�
VXSHUYLVLRQ�RI�WKH�GRPDLQ¶V�HGXFDWLRQDO�DGPLQLVWUDWLRQ��5REHUW�%DFNXV�WUDFHV�WKH�VWRU\�
RI� WKH�FORVXUH�RI�% VDL¶V� VFKRRO�EDFN� WR�D� VFKRODU�ZKR�VWXGLHG�ZLWK�% VDL¶V� VRQ� �RQH�
<RVKLQR�.LQU\ �������������DQG�VXJJHVWV�WKDW�.LQU\ �³PXVW�KDYH�KHDUG�WKLV�VWRU\�DV�LW�
ZDV� SDVVHG� GRZQ� LQ� WKH� .DPHGD� IDPLO\�� KLJKO\� HPEURLGHUHG� LQ� ERWK� WKH� QXPEHU� RI�
% VDL¶V� VWXGHQWV� ZKR� OHIW� KLP� DQG� LQ� WKH� GHSW� RI� KLV� >VXEVHTXHQW@� SRYHUW\´�� %DFNXV�
DGGV�� ³1HYHUWKHOHVV� WKHUH� PXVW� KDYH� EHHQ� VRPH� WUXWK� WR� LW´�� +H� GHWHFWV� D� ³UDLVHG�
HQUROOPHQW� LQ� WKH�JRYHUQPHQW� VFKRRO´� �WKH�6K KHLN ��DQG�FRQFOXGHV� WKDW� ³SDUW�RI� WKDW�
LQFUHDVH�PXVW�UHSUHVHQW�D�GUDLQ�RI�UHDO�DQG�SURVSHFWLYH�VWXGHQWV�IURP�KHWHURGR[�SULYDWH�
VFKRROV´������

�������������������������������������������������
����&RQFHUQLQJ�WKH�WHUP�JR�NL��%DFNXV�ZULWHV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�
-DSDQ¶�� ���� QRWH� ����� ³7KH� DSSHOODWLRQ� FURSV� XS� LQ� VHFXQGDU\� VRXUFHV� EXW� QRW� LQ� DQ\� RI� WKH�
FRQWHPSRUDU\�PDWHULDO�,�ZRUNHG�ZLWK��+RZHYHU��,�KDYH�QR�UHDVRQ�WR�GRXEW�LWV�SURYHQDQFH�LQ�WKH�.DQVHL�
SHULRG´���
����2RPV� ZULWHV�� ³.DPHGD� + VDL� ���� VDZ� KLV� DOOHJHG� WKRXVDQG� VWXGHQWV� GZLQGOH� DZD\� EHFDXVH� WKH\�
ZHUH� LQWHUHVWHG� LQ� HPSOR\PHQW� VHFXULW\� ZLWK� WKH� EDNXIX´� �&KDULVPDWLF� EXUHDXFUDW�� ������ &RPSDUH�
$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL������
����)RU�7DLK ¶V�FULWLFLVPV��VHH�2RPV��&KDULVPDWLF�EXUHDXFUDW�����II��DQG�%DFNXV��µ7KH�PRWLYDWLRQ�RI�
&RQIXFLDQ�RUWKRGR[\� LQ�7RNXJDZD�-DSDQ¶����������II��DQG�µ7KH�UHODWLRQVKLS�RI�&RQIXFLDQLVP�WR� WKH�
7RNXJDZD�%DNXIX¶�������7KH�ELRJUDSKLFDO�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�WKUHH�µGHPRQV¶�QRW�LQFOXGHG�LQ�
WKH�SURVRSRJUDSK\�FDQ�EH�IRXQG�LQ�.--�V�Y��
����%DFNXV�� µ7KH�.DQVHL� SURKLELWLRQ� RI� KHWHURGR[\¶�� ������� %DFNXV� VSHDNV� RI� ³WKH� RQO\�PHQWLRQ� RI�
GLVDVWHU�EHIDOOLQJ�D�KHWHURGR[�VFKRRO� LQ�(GR�ZKLFK� ,�KDYH�FRPH�DFURVV´� ������$FFRUGLQJ� WR�%DFNXV��
µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶������<RVKLQR�.LQU\ �ZDV�ODWHU�DSSRLQWHG�WR�WKH�6K KHLN ��



�

�

����

'HYHORSPHQWV� LQ� WKH� FRQWH[W� RI� WKH�.DQVHL� UHIRUPV� SURYRNHG�ZULWWHQ� UHDFWLRQV�
IURP� VHYHUDO� LQGLYLGXDOV� LQ� RXU� SURVRSRJUDSK\�� +HUPDQ� 2RPV� PHQWLRQV� WKDW� ERWK�
<DPDPRWR� +RNX]DQ� DQG� .DPHGD� % VDL� SURWHVWHG� LQ� ZULWLQJ� DJDLQVW� WKH� EDQ�� DQG�
6WHSKHQ�$GGLVV�TXRWHV�FULWLFDO�SRHPV�DERXW�WKH�FKDQJHV�LQ�WKH�6K KHLN �VWDII�E\�% VDL�
DQG� WD�.LQM ��D�FRQWDFW�RI�ERWK�% VDL�DQG�+RNX]DQ������$NDPDWVX�6 VK �DGGUHVVHG�D�
PHPRUDQGXP�FULWLFDO�RI� WKH�EDQ�RQ�KHWHURGR[\� WR�KLV� IULHQG�6KLEDQR�5LWVX]DQ� �2RPV�
ZULWHV�� ³5LWVX]DQ� QHYHU� DQVZHUHG� ±� RXW� RI� FRQVLGHUDWLRQ� IRU� WKHLU� IULHQGVKLS�� LW� LV�
VDLG´������1LVKL\DPD�6HVVDL�DGGUHVVHG�ERWK�5LWVX]DQ�DQG�6 VK ��D�FRQWDFW�RI�6HVVDL��LQ�
VXSSRUW�RI�WKH�EDQ������
�� /HW�PH�UHFDSLWXODWH��RI�RXU�����LQWHOOHFWXDOV������FRXOG�KDYH�EHHQ�DIIHFWHG�E\�WKH�
IDOO�RI�7DQXPD�2NLWVXJX�DQG�WKH�.DQVHL�UHIRUPV��)RXUWHHQ�LQGLYLGXDOV��������RI������
ZHUH�GLUHFWO\�DIIHFWHG�E\�PHDVXUHV�WDNHQ�LQ�WKH�FRQWH[W�RI�WKH�.DQVHL�UHIRUPV��VL[������
�� RI� ����� SRVLWLYHO\� DQG� HLJKW� ������� RI� ����� QHJDWLYHO\�� ����ZHUH� DIIHFWHG� E\� WKH�
VKDNHXS� IROORZLQJ� 2NLWVXJX¶V� GLVJUDFH�� RQH� SHUVRQ� SRVLWLYHO\� ����� ��� DQG� WZR�
QHJDWLYHO\����������$OO�LQ�DOO��ZHOO�RYHU�WHQ�SHUFHQW���������WR�EH�SUHFLVH��RI�����ZHUH�
GLUHFWO\� DIIHFWHG� E\� WKH� ZKROH� SURFHVV�� ,� ILQG� LW� LPSRVVLEOH� WR� HYDOXDWH� WKH� FDVHV� RI�
SHUVRQV�RWKHUZLVH�LQYROYHG��.RJD�6HLUL�ZDV�HYLGHQWO\�SRVLWLYHO\�DIIHFWHG��EXW�WKH�FDVH�
RI�.DPHGD�% VDL�LV�PXFK�PRUH�GHEDWDEOH��ZKLOH� WD�1DQSR¶V�VWURNH�RI�LQLWLDO�EDG�OXFN�
WXUQHG�RXW�ZHOO��
��
2QH� RI� WKH� LPSRUWDQW� FRQFOXVLRQV� IURP� WKH� SHUFHQWDJHV� JLYHQ� DERYH� VKRXOG� EH� WKDW�
SHRSOH�ZHUH�QRW�RQO\�QHJDWLYHO\�EXW�DOVR�SRVLWLYHO\�DIIHFWHG�E\�WKH�IDOO�RI�2NLWVXJX�DQG�
WKH� .DQVHL� UHIRUPV�� 7KLV� LV�� RI� FRXUVH�� D� WUXLVP�� EXW� DOVR� VRPHWKLQJ� QRW� RIWHQ�PDGH�
H[SOLFLW�LQ�WKH�OLWHUDWXUH�RQ�WKLV�SHULRG��$�VHFRQG�FRQFOXVLRQ��LQVSLUHG�E\�WKH�UHODWLYHO\�
KLJK�SHUFHQWDJH�RI�SHRSOH�ZKR�ZHUH�GLUHFWO\� DIIHFWHG�� WRXFKHV�XSRQ� WKH�QDWXUH�RI� WKH�
QHWZRUN� FRYHUHG� E\�P\� SURVRSRJUDSK\�� 6R� IDU�ZH� KDG� OLWWOH� UHDVRQ� WR� GRXEW� WKDW� WKH�
VSHFLILF�FORG�RI�LQWHOOHFWXDO�VRLO�ZH�OLIWHG�ZLWK�RXU�SURVRSRJUDSKLFDO�VSDGH�ZRXOG�EH�OLNH�
WKH� QH[W� RQH�� EXW� WKLQJV� DUH� GLIIHUHQW� KHUH�� 2XU� QHWZRUN� FRQWDLQV� WKH� LQLWLDWRU� RI� WKH�
.DQVHL� UHIRUPV�� WKUHH� PHPEHUV� RI� WKH� GLVJUDFHG� 6K KHLN � VWDII�� DQG� YLUWXDOO\� HYHU\�
PHPEHU�RI�WKH�QHZ�VWDII��LQFOXGLQJ�.RJD�6HLUL�DQG�+D\DVKL�-XVVDL���7KH�QHWZRUN�DOVR�
LQFOXGHV� WKH� YHU\� IHZ� H[DPSOHV� RI� DFWXDO� SHUVHFXWLRQ� RI� µVXEYHUVLYH¶� DXWKRUV� LQ� WKLV�
SHULRG��2I�WKH�KXQGUHGV�RI�-DSDQHVH�LQWHOOHFWXDOV�ZKR�FRXOG�KDYH�EHHQ�DIIHFWHG��PDQ\�
�LI� QRW� DOO�� RI� WKRVH� ZKR� DFWXDOO\� ZHUH� DUH� IRXQG� LQ� RXU� QHWZRUN�� 7KLV� LPSRUWDQW�
FRQVLGHUDWLRQ� LQHYLWDEO\� OHDGV� WR� WKH� FRQFOXVLRQ� WKDW� WKH� GHYHORSPHQWV� RI� �����������
ERWK� WKH� HGXFDWLRQDO� UHIRUPV� DQG� WKH� PHDVXUHV� WDNHQ� IRU� WKH� LPSURYHPHQW� DQG�
SURWHFWLRQ� RI� SXEOLF� PRUDOLW\�� KDG� FRQVLGHUDEO\� OHVV� LPSDFW� RQ� WKH� ZKROH� RI� -DSDQ¶V�
LQWHOOHFWXDO�FRPPXQLW\�WKDQ�LW�KDG�RQ�WKLV�SDUWLFXODU�QHWZRUN��0DQ\�RI�WKHP�ZHUH�QRW�LQ�
DQ\�SRVLWLRQ�WR�EH�DIIHFWHG�EHFDXVH�WKH�UHIRUPV�GLG�QRW�WRXFK�WKHLU�ILHOG�RU�RFFXSDWLRQ��
)RU� RWKHUV�� WKH�PHDVXUHV�SURGXFHG�QRWKLQJ�PRUH� WKDQ� WURXEOH� DQG�YH[DWLRQ� OLNH� VRPH�
PHGGOHVRPH�SDWURQ�RU�HPSOR\HU�PLJKW�KDYH�GRQH���
�������������������������������������������������
����2RPV��&KDULVPDWLF�EXUHDXFUDW�������DQG�$GGLVV��7KH�ZRUOG�RI�.DPHGD�% VDL��1HZ�2UOHDQV�������
����
����2RPV��&KDULVPDWLF�EXUHDXFUDW�������
����)RU�GHWDLOV��VHH�%DFNXV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶�����II��DQG�
LGHP��µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶���������
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,Q�WKH�RSHQLQJ�OLQHV�RI�KLV������DUWLFOH�5REHUW�%DFNXV�VSHDNV�RI�³D�JHQHUDO�HIIRUW�
WR� UDLVH� WKH�TXDOLW\�RI� WKH�EXUHDXFUDF\´��+H�DGGV� WKDW� WKH�³LPPHGLDWH�SXUSRVH´�RI� WKH�
HGXFDWLRQDO� UHIRUPV� ZDV� ³WR� LPSURYH� WKH� FKDUDFWHU� RI� WKH� EDNXIX� YDVVDOV´� �P\�
LWDOLFV������,Q�KLV�VHFRQG�DUWLFOH�RI������%DFNXV�ZULWHV��³,W� LV�VRPHZKDW�VXUSULVLQJ� WKDW�
PDQ\� GRPDLQV� UHVLVWHG� WKH� WHPSWDWLRQ� WR� LPSRVH� DQ� LGHRORJ\� RQ� WKHLU� HGXFDWLRQDO�
HVWDEOLVKPHQWV´� �P\� LWDOLFV������/LNH� WKHUH� ZHUH� DXWKRUV� ZKR� FKDQJHG� VW\OH� RU� JHQUH��
WKHUH�ZHUH��DV�%DFNXV�SRLQWV�RXW��VFKRODUV�ZKR�FRQYHUWHG�WR�WKH�&KHQJ�]KX�SHUVXDVLRQ�
IDYRXUHG�E\� WKH�DXWKRULWLHV�³WR� VDYH� WKHLU� MRE´�����6XFK�FDVHV�DUH�QRW�HYLGHQW� IURP� WKH�
SURVRSRJUDSK\��EXW��RQ� WKH�RWKHU�KDQG�� WKH�QHWZRUN�PXVW�FRQWDLQ�TXLWH�D� IHZ�VFKRODUV�
�ERWK�SULYDWH�DQG�UHWDLQHG��ZKR��E\�RIILFLDO�VWDQGDUGV��H[HUWHG�D�SHUQLFLRXV�LQIOXHQFH�RQ�
WKH�PLQGV�RI�FRPPRQHUV�DQG�VDPXUDL�DOLNH��EXW�QHYHUWKHOHVV�FRQWLQXHG�LQ�WKHLU�IXQFWLRQ��
DV� ,� KDYH� IRXQG� QR� FDVHV� RI� GLVPLVVDO� RU� SHUVHFXWLRQ�� 0RUHRYHU�� WKH� SURVRSRJUDSK\�
FRQWDLQV�QR�H[DPSOHV�RI�VFKRODUV�EHLQJ�DFWXDOO\�RVWUDFL]HG��

)URP� GDWD� SURYLGHG� E\� VHYHUDO� OLIH� KLVWRULHV� LQ� RXU� SURVRSRJUDSK\� DQG�
FRPSOHPHQWDU\� LQIRUPDWLRQ� JDLQHG� IURP� RWKHU� VRXUFHV� ZH� PXVW� FRQFOXGH� WKDW� WKH�
HGXFDWLRQDO�UHIRUPV�ZHUH�PDLQO\�DLPHG�DW�WKH�%DNXIX�LWVHOI�DQG�ZHUH�DOVR�PRVW�HIIHFWLYH�
LQ� LWV� RZQ� LPPHGLDWH� FLUFOH�� HYHQ� LI� LQ� WKH� ORQJ� UXQ� WKH\� KDG� VRPH� HIIHFW� RQ� -DSDQ¶V�
LQWHOOHFWXDO�FOLPDWH��+HUPDQ�2RPV�VXJJHVWV�WKDW�³6DGDQREX�ZDV�XQDEOH�RU�XQZLOOLQJ�WR�
DSSO\� SUHVVXUH� RQ� WKH� GRPDLQV� WR� REVHUYH� WKH� EDQ� RQ� KHWHURGR[\´� DQG�PHQWLRQV� ³WKH�
DEVHQFH�RI�DQ\�FRHUFLYH�SRZHU�IURP�WKH�EDNXIX´�����7KDW� WKH�%DNXIX�ZDV�ZHOO�DEOH� WR�
H[HUW� FRHUFLYH� SRZHU� LV� GHPRQVWUDWHG� E\�5REHUW� %DFNXV��ZKR� SRLQWV� DW� VHYHUDO� HDUO\�
H[DPSOHV� RI� WKH� %DNXIX¶V� VHYHUH� UHSUHVVLRQ� RI� FHUWDLQ� LGHDV� DQG� LGHRORJLHV� �QRWDEO\�
&KULVWLDQLW\�� DQG� FRQFOXGHV�� ³:KDW� WKHVH� HDUO\� LQVWDQFHV� RI� UHSUHVVLRQ� GHPRQVWUDWH� LV�
WKDW�ZKHQ�WKH�EDNXIX�SHUFHLYHG�D�SROLWLFDO�WKUHDW�LQ�UHOLJLRXV�RU�LQWHOOHFWXDO�H[SUHVVLRQ��LW�
DFWHG�UXWKOHVVO\��,Q�WKH�LVVXH�RI�&RQIXFLDQ�KHWHURGR[\��KRZHYHU��QR�VXFK�WKUHDW�H[LVWHG��
QRU�ZDV�RQH�SHUFHLYHG�WR�H[LVW´������

,Q�WKH�HQG��WKHQ��WKH�.DQVHL�UHIRUPV��VR�RIWHQ�LQWHJUDWHG�LQ�WKH�GLVFRXUVH�RI�VWDVLV�
DQG�FULVLV�DV�DQ�DWWHPSW�RI�WKH�JRYHUQPHQW�WR�VXSSUHVV�WKH�DVSLUDWLRQV�RI�WKH�SRSXODWLRQ�
�������������������������������������������������
����%DFNXV�� µ7KH� UHODWLRQVKLS� RI� &RQIXFLDQLVP� WR� WKH� 7RNXJDZD� %DNXIX¶�� ���� &RPSDUH� LGHP�� µ7KH�
.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶������³����WKH�HGXFDWLRQDO�UHIRUP�ZDV�XQGHUWDNHQ�WR�SURYLGH�D�VWDQGDUG�
&RQIXFLDQ� HGXFDWLRQ� IRU� EDNXIX� UHWDLQHUV�� LQ� WKH� H[SHFWDWLRQ� WKDW� LW� ZRXOG� LPSURYH� WKH�PRUDOH� DQG�
SHUIRUPDQFH�RI�WKH�EXUHDXFUDF\�E\�WUDLQLQJ�WKH�FKDUDFWHU�DQG�DELOLWLHV�RI�WKH�PHQ�ZKR�ZHUH�WR�VWDII�LW´��
-DQVHQ��7KH�0DNLQJ�RI�PRGHUQ�-DSDQ�� ����� ³6DGDQREX¶V� FRQFHUQ�ZLWK�RUWKRGR[\�ZDV� UHODWHG� WR�KLV�
GHVLUH�IRU�D�PRUH�HGXFDWHG�DQG�UHVSRQVLEOH�RIILFLDOGRP´��DQG�&XOOHQ��$�KLVWRU\�RI�-DSDQ�������³>7KH�
WDUJHW�RI�WKH�EDQ@�ZDV�VLPSO\�WKH�+D\DVKL�DFDGHP\��DQG�DQ�LPSRVLWLRQ�RI�XQLIRUPLW\�RQ�D�VFKRRO�ZKLFK�
UHIOHFWHG�WKH�EXUJHRQLQJ�HFOHFWLFLVP�RI�WKH�DJH��7KH�GHFUHH�ZDV�QRW�SDUWLFXODUO\�UHSUHVVLYH´��
����%DFNXV��µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶�����������+LV�ILUVW�DUWLFOH�RI�
WKH�VDPH�\HDU��µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶��GHVFULEHV�WKH�HIIHFW�RI�WKH�HGXFDWLRQDO�UHIRUPV�
³RQ�&RQIXFLDQ�HGXFDWLRQ�RXWVLGH�WKH�EDNXIX´������+H�FRQFOXGHV��������³�>7KH@�DGYDQFH�>RI�&KHQJ�]KX@�
GLG� QRW� HYHQWXDWH� LQ� PRQRSRO\�� KRZHYHU�� HLWKHU� LQWHOOHFWXDOO\� RU� WHUULWRULDOO\�� IRU� &K¶HQJ�&KX� KDG�
DOUHDG\�SURYHG�LWVHOI�LQWHOOHFWXDOO\�XQHTXDO�WR�WKH�WDVN�RI�UHIXWLQJ�KHWHURGR[\��DQG�OLPLWLQJ�FRQGLWLRQV�
RQ� LWV� VSUHDG� LQ� WKH� GRPDLQV� ZHUH� LPSRVHG� E\� WKH� SROLWLFDO� DXWKRULWLHV� RQ� ZKRP� LW� GHSHQGHG� IRU�
VXSSRUW´��
����%DFNXV��µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶������+H�JLYHV�QR�H[DPSOHV��
����2RPV��&KDULVPDWLF�EXUHDXFUDW�������
����%DFNXV��µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\¶�����QRWH�����
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WR�FXOWXUDOO\�DQG�LQWHOOHFWXDOO\�DVVHUW� LWVHOI��PD\�KDYH�EHHQ�OLWWOH�PRUH� WKDQ�D�WKRURXJK�
FOHDQLQJ�XS�RI� LWVHOI�DQG� LWV� LPPHGLDWH�VXUURXQGLQJV� �LQFOXGLQJ� WKH� µPRUDO�FOLPDWH¶�RI�
WKH�FLW\�RI�(GR���,Q�YLHZ�RI�DOO�WKDW�KDV�EHHQ�VDLG�VR�IDU�DERXW�XUEDQL]DWLRQ��LQFUHDVLQJ�
HGXFDWLRQ�� VRFLDO�PRELOLW\�� FXOWXUDO� G\QDPLVP� DQG� LQWHOOHFWXDO� FXULRVLW\� �QRW� WR� IRUJHW�
WKH� H[XEHUDQFH�RI� WKH�SRSXODU� FXOWXUH�RI� WKH�SHULRG���ZH� FRXOG�DVN�RXUVHOYHV�ZKHWKHU�
0DWVXGDLUD� 6DGDQREX� ZDV� SHUKDSV� XQZLOOLQJ� WR� WDNH� RQ� VRFLHW\� DW� ODUJH�� EHFDXVH� KH�
NQHZ�KLPVHOI�XQDEOH�WR�FRQWDLQ�WKH�VRFLDO�DQG�FXOWXUDO�FKDQJHV�WDNLQJ�SODFH��+H�GLG�QRW�
HYHQ�WU\�WR�UHVLVW�D�WLGH�WKDW�FRXOG�QR�ORQJHU�EH�WXUQHG��
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-XGJLQJ�IURP�RXU�QHWZRUN��LQWHOOHFWXDO�OLIH�LQ�WKH�ODWH�7RNXJDZD�SHULRG�VHHPV�WR�KDYH�
EHHQ�IDU�IURP�µIDFWLRQDO¶��%XW�WKHQ�ZKHUH�GLG�WKH�QRWLRQ�RI�IDFWLRQDOLW\�FRPH�IURP"�,Q�
WKH� LQWURGXFWRU\� SDUW� RI� WKLV� PRQRJUDSK� ,� EURXJKW� IRUZDUG� WZR� IDFWRUV� WKDW� ZHUH� RI�
FUXFLDO� LPSRUWDQFH� WR� WKH� GHYHORSPHQW� RI� WKLV� LGHD� RI� ULYDOOLQJ� LGHRORJLHV� ZLWKLQ� D�
VRFLHW\�LQ�FULVLV��WKH�IUDJPHQWHG�VWDWH�RI�PRGHUQ�VFKRODUVKLS��WKDW�PDGH�XV�ILW�7RNXJDZD�
LQWHOOHFWXDOV�LQWR�RXU�GLVFLSOLQHV�DQG�VSHFLDOLVPV���DQG�WKH�LVVXH�RI�VHOI�UHSUHVHQWDWLRQ���

0DWWHUV� RI� VHOI�UHSUHVHQWDWLRQ� ZHUH�� ILUVW� RI� DOO�� SDUW� RI� WKH� PHFKDQLVPV� RI� WKH�
LQWHOOHFWXDO�PDUNHW�� )LHUFH� FRPSHWLWLRQ� LQGXFHG� SHRSOH� WR� SUHVHQW� WKHPVHOYHV� DV�PRUH�
H[WUHPH�RU�PRUH�VSHFLDOL]HG�WKDQ�WKH\�DFWXDOO\�ZHUH��RU�WR�OHDYH�RXW�QXDQFHV�VR�DV�QRW�WR�
FRQIXVH� SRWHQWLDO� FOLHQWV� ��� �$Q� H[FHOOHQW� HQYLURQPHQW� IRU� LPDJH�EXLOGLQJ� ZDV� WKH�
SUHIDFH�WR�D�SXEOLFDWLRQ��ZKLFK�DXWKRUV�ZURWH�WKHPVHOYHV�RU�HQWUXVWHG�WR�DQ�LQWHOOHFWXDO�
IULHQG�� ,� KDYH� DOUHDG\�PHQWLRQHG�� IRU� H[DPSOH�� WKDW� LQ� KLV� SUHIDFH� WR� 8HGD�$NLQDUL¶V�
6HLI VDJHQ��0XUDVH�. WHL�WRRN�D�PXFK�ILUPHU�DQWL�FKDQR\X�VWDQFH�WKDQ�$NLQDUL�KLPVHOI��
ZKLFK��JLYHQ�WKH�WDUJHW�JURXS�RI�WKH�ERRNOHW��ZDV�YHU\�OLNHO\�VHHQ�DV�DQ�DGYHUWLVHPHQW��
$QRWKHU�H[DPSOH�RI�WKH�SUHVHQWDWLRQ�RI�D�GLVWLQFW�LPDJH�FDQ�EH�IRXQG�WKH�SUHIDFH�<RVD�
%XVRQ�ZURWH�LQ������IRU�$NLQDUL¶V�<DVDLVK �� ��FRPSOHWHG�������SXEOLVKHG��������
+HUH� %XVRQ� GHVFULEHV� $NLQDUL� DV� ³D� VFKRODU�UHFOXVH´� � �� WKH� &KLQHVH� MXVKL��� ZKR�
³UHIXVHV�WR�VHH�YLVLWRUV´��N\DNX�ZR�VKDVKLWH�� ��DQG�³GRHV�QRW�PLQJOH�ZLWK�WKH�
FRPPRQ� KHUG´� �]RNXU\ � QL� PDMLUD]X�� ��� 7KH� LPDJH� LV� FHUWDLQO\�
H[DJJHUDWHG��EXW�LWV�DGYHUWLVHPHQW�YDOXH�LV�LQ�WKH�IDFW�WKDW�LW�MRLQHG�$NLQDUL�WR�WKH�LGLRP�
RI�WKH�ZRUN�RI�%XVRQ�����0DQ\�PRGHUQ�VFKRODUV�XQTXHVWLRQLQJO\�DFFHSWHG�WKHVH�LPDJHV��
6HOI�UHSUHVHQWDWLRQ�LQ�D�PDUNHW�FRQWH[W�HOXGHG�WKHP��DV�WKH\�ZHUH�QRW�XVHG�WR�WKH�LGHD�RI�
LQWHOOHFWXDO�DFWLYLW\�DV�D�SULYDWH�HFRQRPLF�HQWHUSULVH��PDQ\�ZHUH�SUREDEO\�QRW�DZDUH�RI�
WKH� SUREOHP� RI� VHOI�UHSUHVHQWDWLRQ� LQ� WKH� ILUVW� SODFH�� 2QFH� DQ� LPDJH�ZDV� HVWDEOLVKHG��
HYHU\�QHZ�ELW�RI�UHODWHG�IDOODFLRXV�GHVFULSWLRQ�ZRXOG�EH�HPEUDFHG�DV�D�FRQILUPDWLRQ��

6HFRQGO\�DQG�SHUKDSV�PRUH�LPSRUWDQWO\�WKHUH�ZDV�WKH�DVSHFW�RI�µSOD\�DFWLQJ¶�WKDW�
,� PHQWLRQHG� LQ� P\� GLVFXVVLRQ� RI� WKH� EXQMLQ� SKHQRPHQRQ�� 7DNLQJ� SDUW� LQ� LQWHOOHFWXDO�
DFWLYLWLHV�LQYROYHG�GHPRQVWUDWLQJ�RQH¶V�XQGHUVWDQGLQJ�RI�DQG�HPSDWK\�ZLWK�WKH�VXEMHFW�
RU� WKHPH�DW�KDQG�DQG�RU� WKH�ZKROH�DPELDQFH�RI� WKH�DFWLYLW\��7KLV�DELOLW\� WR�HPSDWKL]H�
OLHV� DW� WKH� KHDUW� RI� PRVW� RI� WKH� DFWLYLWLHV� WKDW� ZHUH� WKH� VXEMHFW� RI� WKLV� LQYHVWLJDWLRQ��
0RGHUQ� VFKRODUV� �HDFK� IURP� WKH� YLHZSRLQW� RI� WKHLU� RZQ� VSHFLDOL]DWLRQ��� KDYH� DOPRVW�
�������������������������������������������������
����6HH�DERYH��QRWH������
����8HGD�$NLQDUL� =HQVK �� 7RN\R� ������ YRO�� ��� ����� )RU�PRUH� LQIRUPDWLRQ� RQ�<DVDLVK �� VHH�<RXQJ��
8HGD�$NLQDUL���������)RU�WKH�SUHIDFH�WR�6HLI VDJHQ��VHH�DERYH��S�������
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H[FOXVLYHO\�FRQFHQWUDWHG�RQ�WKH�RXWSXW�RI�7RNXJDZD�LQWHOOHFWXDOV��WH[WV�DQG�DUWLIDFWV�RI�
ZKLFK� LGHQWLILFDWLRQ�ZLWK�RQH¶V� µUROH¶�ZDV�DQ� LQWHJUDO�SDUW��%HFDXVH� LQ� WKHLU�DSSURDFK�
WKH� ZLGHU� VRFLDO� FRQWH[W� ZDV� QHJOHFWHG�� WKH\� GLG� QRW� IXOO\� UHFRJQL]H� DVSHFWV� RI� VHOI�
UHSUHVHQWDWLRQ� DQG� PLVVHG� PDQ\� RI� WKH� LQVWDQFHV� ZKHUH� DQ� DFWRU� FRXOG� KDYH� EHHQ�
XQPDVNHG���

7KLV� LV� QRW� WR� VD\� WKDW� LQWHOOHFWXDO� OLIH� LQ� WKH� ODWH� 7RNXJDZD� SHULRG� ZDV� RQO\�
PDNH�EHOLHYH�RU�PDUNHW��2I�FRXUVH�WKHUH�ZHUH�VLQFHUH�GHEDWHV�JRLQJ�RQ��EXW�WKHVH�KDYH�
DOO� WRR�RIWHQ�EHHQ�LQWHUSUHWHG�DV�H[SUHVVLRQV�RI�D�FRQWHVW�EHWZHHQ�ULYDOOLQJ� LGHRORJLHV��
+RZHYHU�� WKH� LQWHOOHFWXDOV�RI� WKH� ODWH�7RNXJDZD�SHULRG�ZHUH�QRW�PHUH�PLQGV� IORDWLQJ�
DERXW�LQ�LGHRORJLFDO�SODVPD��,Q�RUGHU�WR�HYDOXDWH�DQ�LQGLYLGXDO¶V�VWDQFH�ZLWKLQ�D�FHUWDLQ�
GLVFRXUVH��ORRNLQJ�DW�ZKDW�KH�VKH�ZURWH�RU�SDLQWHG�LQ�ZKDW�VFKRODUO\��OLWHUDU\�RU�DUWLVWLF�
FRQWH[W� LV� QRW� HQRXJK�� 7KLV� LQYHVWLJDWLRQ� GHPRQVWUDWHV� WKDW� ZH� FDQQRW� GR� ZLWKRXW� D�
ZLGHU�VRFLDO�FRQWH[W��

:H�GR�QRW�DVVRFLDWH�8HGD�$NLQDUL�ZLWK�&KLQHVH�FODVVLFDO�WH[WV��6KLEDQR�5LWVX]DQ�
ZLWK�WKH�VWXG\�RI�WKH�DQFLHQW�LPSHULDO�FRXUW�QRU�6XJLWD�*HQSDNX�ZLWK�ZDND�DQG�KDLNDL��
EXW�� LQ�IDFW�� WKH�SURVRSRJUDSK\�DERXQGV� LQ� LQGLYLGXDOV�ZKR�FRPELQH�DFWLYLWLHV� WKDW�ZH�
KDYH�FRPH�WR�WKLQN�RI�DV�LOO�PDWFKHG�LI�QRW�LQFRPSDWLEOH��7KH�PDMRULW\�RI�WKH�LQGLYLGXDOV�
XQGHU�VFUXWLQ\�GLG�QRW�OLPLW�WKHPVHOYHV�WR�VSHFLILF�FLUFXLWV��QHLWKHU�LQ�WKHLU�DFWLYLWLHV�QRU�
LQ� WKHLU� FRQWDFWV�� ,Q� WKLV� ZD\� WKH� QHWZRUN� FKDOOHQJHV� WKH� ODEHOV�� FODVVLILFDWLRQV� DQG�
ERXQGDULHV�ZH�XVH� WR�GHVFULEH� WKH� LQWHOOHFWXDO�GLVFRXUVH�RI� WKH�7RNXJDZD�SHULRG��7KH�
DPELJXRXV� SRVLWLRQ� RI� WKH� 6KHQ� 1DQSLQ�VW\OH� �µ&KLQHVH¶� DQG� µ:HVWHUQ¶� DW� WKH� VDPH�
WLPH��VHWV�XV�WKLQNLQJ�DERXW�KRZ�WKH�LQGLYLGXDOV�XQGHU�VFUXWLQ\�ZRXOG�WKHPVHOYHV�KDYH�
UHSUHVHQWHG�WKH�HVVHQFH�DQG�SXUSRVH�RI�D�FHUWDLQ�VW\OH�RU�HYHQ�DQ�DFWLYLW\��$OO�WKLV�UDLVHV�
TXHVWLRQV�DERXW�ZKDW�PRGHUQ�VFKRODUVKLS�KDV�FRPH�WR�VHH�DV�IUDPHZRUNV�RI�PRWLYDWLRQ�
IRU� DQG� DSSUDLVDO� RI� ZKDW� SHRSOH� XQGHUWRRN�� %XW� LI� FXUUHQW� DVVXPSWLRQV� KDYH� WR� EH�
UHDVVHVVHG��ZKDW�DOWHUQDWLYHV�FRXOG�EH�SUHVHQWHG"�

,QGLYLGXDO�WDOHQWV�DQG�WDVWHV�DQG�WKH�ZRUNLQJV�RI�WKH�LQWHOOHFWXDO�PDUNHW�ZHUH�QRW�
WKH�RQO\� WKLQJV� WKDW�PDWWHUHG� IRU� WKH�FKRLFHV�SHRSOH�PDGH�DQG� WKH�ZD\� LQ�ZKLFK� WKH\�
FRPPXQLFDWHG��7KHUH�ZHUH�DOVR�ODUJHU�LVVXHV�WKDW�UDQ�XS�DQG�GRZQ�WKH�ZKROH�JDPXW�RI�
LQWHUHVWV�� ILHOGV� DQG� FLUFXLWV�� 0RGHUQ� -DSDQHVH� VSHFLDOLVWV� RI� FXOWXUDO� OLIH� LQ� WKH�
7RNXJDZD� SHULRG�� IRU� LQVWDQFH�� OLNH� WR� VWUHVV� WKH� DVSHFW� RI� VHOI�FXOWLYDWLRQ� DQG� WKH�
FKDOOHQJH�RI�EDODQFLQJ�FRQFHSWV� VXFK�DV�JD� � �� µWKDW�ZKLFK� LV� UHILQHG¶��DQG�]RNX� � ��
µWKDW� ZKLFK� LV� YXOJDU¶��� RU� JLYLQJ� VKDSH� LQ� RQH¶V� SHUVRQDO� OLIH� WR� LNL� DQG� VXL� �WHUPV��
ZULWWHQ�ZLWK�YDULRXV�FKDUDFWHUV��WKDW�VWDQG�IRU�WDVWH�DQG�D�VHQVH�RI�JRRG�PHDVXUH���7KHVH�
FRQFHSWV�VSDQ�WKH�ZKROH�UDQJH�RI�OLWHUDU\�DQG�DUWLVWLF�SDVWLPHV��PDNLQJ�FKRLFHV�OLNH�WKH�
RQH�EHWZHHQ�NDQ�� ��DQG�NRNX�� ��LUUHOHYDQW������

7KHUH� LV� DQRWKHU� DVSHFW� WKDW� SHUYDGHV� WKH�ZKROH� QHWZRUN� EXW� LV�� SHUKDSV��PRVW�
YLVLEOH� LQ� WKH� FRQVFLRXV� UHMHFWLRQ� RI� FKDQR\X� E\� WKH� VHQFKD� GHYRWHHV�� RU� WKH� WXUQLQJ�
DZD\� IURP� H[LVWLQJ� VFKRROV� E\� WKH� SDLQWHUV�� WKH� DVSHFW� RI� µPRGHUQLW\¶�� 7KH� QHWZRUN�
DPSO\�GHPRQVWUDWHV�SHRSOH¶V�DVSLUDWLRQV�WR�WDNH�SDUW�LQ�FXWWLQJ�HGJH�UHVHDUFK��WR�WDFNOH�
�������������������������������������������������
����6HH�IRU�LQVWDQFH�7DNDKDVKL�+LURPL��.\ WR�JHLHQ�QR�QHWWRZkNX��DQG�1DNDQR�0LWVXWRVKL��- KDVVHNL�
QR�(GR�EXQJHL��SDVVLP��7KH�IROORZLQJ�TXRWDWLRQ�PD\�VHUYH�DV�DQ�LOOXVWUDWLRQ��ZKHQ�<RVD�%XVRQ�ZDV�
DVNHG� LI� WKHUH� ZDV� D� VKRUWFXW� WR� KDLNDL� KH� DQVZHUHG�� ³,PPHUVH� \RXUVHOI� LQ� &KLQHVH� SRHWU\�� ���� LQ�
SDLQWLQJ��WKH�ZD\�WR�DYRLG�WKH�EDQDO�>]RNX@�LV�WR�SXW�DVLGH�WKH�EUXVK�DQG�UHDG�PDQ\�WKLQJV��7KLV�LV�DOVR�
WUXH� IRU� KDLNX�� ZKLFK� DUH�� DIWHU� DOO�� QRW� VR� IDU� IURP� &KLQHVH� SRHWU\´�� DV� TXRWHG� LQ� <RQH]DZD� 	�
<RVKL]DZD��-DSDQHVH�SDLQWLQJ�LQ�WKH�OLWHUDWL�VW\OH��1HZ�<RUN�7RN\R��������������
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QHZ��RU�UHFHQWO\�UHGLVFRYHUHG��ZD\V�RI�GHDOLQJ�ZLWK�WH[WV�RI�DOO�NLQGV��WR�GR�DZD\�ZLWK�
WKH�µSUHVXPSWLRXV¶�DQG�µHPSW\¶�SDVWLPHV�DVVRFLDWHG�ZLWK�ROG�HOLWHV��WR�ILQG�QHZ�DUWLVWLF�
LGLRPV�DQG�QHZ�ZD\V�RI�H[SUHVVLRQ��RU�WR�JLYH�QHZ�IRUPV�WR�ROG�RQHV��,W�LV�LPSRUWDQW�WR�
UHDOL]H� WKDW� LQ� WKLV� SURFHVV� WKH� µ:HVWHUQ¶�� WKH� µ&KLQHVH¶� DQG� WKH� µQDWLYH¶� RSHUDWHG� RQ�
H[DFWO\�WKH�VDPH�OHYHO���

7KH�JURZWK�RI�XUEDQ�FHQWUHV��LQFUHDVH�LQ�QHWZRUNV�RI�FRPPXQLFDWLRQ��LQFUHDVH�LQ�
OLWHUDF\�� WKH�HYHU�JURZLQJ�DYDLODELOLW\�RI�JRRGV�DQG�VHUYLFHV�� WKH�FRPPHUFLDOL]DWLRQ�RI�
FXOWXUH�� DQG� WKH� JUDGXDO� GLVDSSHDUDQFH� RI� UXUDO� LVRODWLRQ�ZHUH� SURFHVVHV� WKDW� DIIHFWHG�
HYHU\ERG\�LQ�ERWK�SRVLWLYH�DQG�QHJDWLYH�ZD\V��7KH\�WUDQVIRUPHG�WKH�ODQGVFDSH��EURNH�
GRZQ�VRFLDO�EDUULHUV�DQG�VWHDGLO\�XQGHUPLQHG�H[LVLWLQJ�SROLWLFDO��HFRQRPLF�DQG�FXOWXUDO�
VWUXFWXUHV��1RW�H[DFWO\�D�VRFLHW\�LQ�D�VLWXDWLRQ�RI�VWDVLV��7KH�SUHVVXUHV�RI�XUEDQ�OLIH�PD\�
KDYH� IDYRXUHG� D� FOLPDWH� WKDW� SURPRWHG� WKH� LGROL]DWLRQ� RI� UXUDO� VROLWXGH� DQG�
LQGLYLGXDOLVWLF� EHKDYLRXU�� 7KLV�� DQG� QRW� D� VHQVH� RI� HFRQRPLF� GRZQWXUQ�� SROLWLFDO�
VWDJQDWLRQ� RU� LGHRORJLFDO� ZHDU� PLJKW� H[SODLQ� DQ� LQWHUHVW� LQ� DFWLYLWLHV� WKDW� LQYROYHG�
HOHPHQWV�RI�WKH�LPDJHU\�VXUURXQGLQJ�WKH�VFKRODUO\�UHFOXVH��ZHQUHQ�EXQMLQ������+RZHYHU��
WKH� ZHQUHQ�EXQMLQ� LPDJHU\� ZDV� QRW� WKH� H[FOXVLYH� WHUULWRU\� RI� D� VXSSRVHG� µVLQRSKLOH�
FLUFXLW¶��,W�EHORQJHG�MXVW�DV�PXFK�WR�WKH�ZRUOG�RI�FODVVLFDO�-DSDQHVH�OLWHUDWXUH��ZH�PLJKW�
WKLQN�RI�.DPR�QR�&K PHL��FD�������������DXWKRU�RI�+ M NL� ��RU�<RVKLVKLJH�QR�
<DVXWDQH� �FD�� ���������� DXWKRU� RI�&KLWHLNL� ���$�JURXS�RI� NDQVKL� SRHWV� RQ� WKHLU�
RXWLQJ� WR� WKH� FRXQWU\VLGH� µSOD\LQJ� DW�ZHQUHQ¶� DQG� D� FRPSDQ\� RI�ZDND� HQWKXVLDVWV� RQ�
WKHLU�SLFNQLFN�µSOD\LQJ�DW�+HLDQ�FRXUW�SRHWV¶�ZHUH�ERWK�HTXDOO\�LQGHEWHG�WR��IRU�LQVWDQFH��
WKH�OHJHQGDU\�JDWKHULQJ�DW�WKH�2UFKLG�3DYLOLRQ�LQ�WKH�\HDU������DQG�ZHUH�DZDUH�RI�WKH�
IDFW������

,Q� WKH� VDPH� YHLQ�� P\� GLVFXVVLRQ� RI� WKH� VWXG\� RI� SRSXODU� FXOWXUH� LQWURGXFHG� D�
³GLVFRYHU\� RI� WKH� SHRSOH´� �WR� XVH� 3HWHU� %XUNH¶V� ZRUGV��� FRPSDUDEOH� WR� ZKDW� ZDV�
�������������������������������������������������
����,Q�(XURSH�DW�WKLV�WLPH��FRPSDUDEOH�GHYHORSPHQWV�OHG�WR�D�UHGLVFRYHU\�RI�WKH�DQFLHQW�5RPDQ�FRQFHSW�
RI�RWLXP��WKH�LQWHOOHFWXDO�FXOWLYDWLRQ�RI�UXUDO�VROLWXGH��+RZHYHU��VFKRODUV�DUH�XVXDOO\�TXLFN�WR�SRLQW�RXW�
WKDW�LQ�PDQ\�FDVHV�WKLV�ZDV�QR�PRUH�WKDW�IDVKLRQDEOH�SRVWXULQJ�UHIOHFWHG�LQ�RVWHQWDWLRXV�LGROL]DWLRQ�RI�
OLIH� LQ� WKH� FRXQWU\� DQG�� IRU� LQVWDQFH�� LQ� WKH� JURWWRHV� DQG� KHUPLWDJHV� ZH� ILQG� LQ� HLJKWHHQWK�FHQWXU\�
JDUGHQV�� $PDQGD� 9LFNHU\�� 7KH� JHQWOHPDQ¶V� GDXJKWHU�� :RPHQ¶V� OLYHV� LQ� *HRUJLDQ� (QJODQG�� 1HZ�
+DYHQ�/RQGRQ����������������VWDWHV��³%\�IDU�WKH�PRVW�RYHUZRUNHG�GXDOLVP�GUDZQ�RQ�LQ�GLVFXVVLRQ�RI�
OHLVXUH� DQG� FXOWXUH� ZDV� WKDW� RI� IDVKLRQDEOH� ZRUOGOLQHVV� YHUVXV� SKLORVRSKLFDO� UHWLUHPHQW�� D� µKXUU\¶�
YHUVXV�SHDFH��WKH�JDXG\�WRZQ�YHUVXV�WKH�UXUDO�JODGH´��,Q�D�SDUWLFXODUO\�DPXVLQJ�VHW�RI�TXRWDWLRQV�IURP�
SULYDWH�FRUUHVSRQGHQFH�VKH�GHPRQVWUDWHV�KRZ�³XUEDQ�HQQXL�IRXQG�H[SUHVVLRQ�LQ�D�VHOI�FRQVFLRXV�FXOW�
RI�UXUDO�UHWUHDW´��WKH�PRUH�FDSWLYDWLQJ�WKH�GLYHUVLRQV�RI�WKH�FLW\��WKH�PRUH�SHRSOH�SURIHVV�WKHLU�GHOLJKW�LQ�
UXUDO� VROLWXGH�� 7KH� DVSHFW� RI� IDVKLRQDEOH� SRVWXULQJ� VKRXOG� QRW� EH� QHJOHFWHG� LQ� DQ� H[SORUDWLRQ� RI�
-DSDQHVH� µUXUDOLVP¶�� )RU� PRUH� RQ� µUXUDOLVP¶�� ODQGVFDSH� DQG� WDVWH� LQ� HLJKWHHQWK�FHQWXU\� %ULWDLQ�� VHH�
%UHZHU��7KH�SOHDVXUHV�RI�WKH�LPDJLQDWLRQ��FKDSWHU�����µ&XOWXUH��1DWXUH�DQG�1DWLRQ¶��
����7KLV�PHHWLQJ��ZKLFK�LQFOXGHG�WKH�ZULWLQJ�RI�SRHWU\�ZKLOH�ZLQH�FXSV�IORDWHG�GRZQ�D�VWUHDP��WRRN�
SODFH�DW�D�SOHDVDQW�VSRW�VRPH�WHQ�PLOHV�VRXWKZHVW�RI�PRGHUQ�6KDR[LQJ��7KH�SRHPV�SURGXFHG�GXULQJ�
WKH�PHHWLQJ�DUH� ORVW��EXW� WKH�SUHIDFH� WR� WKH�FROOHFWLRQ��ZULWWHQ�E\� WKH�RIILFLDO�DQG�FDOOLJUDSKHU�:DQJ�
;L]KL������������VXUYLYHG�DQG�EHFDPH�LPPHQVHO\�IDPRXV�DOVR�LQ�-DSDQ��,Q�WKH�QRWHV�WR�KLV�WUDQVODWLRQ�
RI�WKH�SUHIDFH�LQ��9LFWRU�+��0DLU��HG���7KH�&ROXPELD�DQWKRORJ\�RI�WUDGLWLRQDO�&KLQHVH�OLWHUDWXUH��1HZ�
<RUN����������������5LFKDUG�6WUDVVEHUJ�ZULWHV��³'HVSLWH�LWV�EUHYLW\��IHZ�H[DPSOHV�RI�&KLQHVH�SURVH�
KDYH� KDG� VXFK� ZLGHVSUHDG� LQIOXHQFH� RQ� VXEVHTXHQW� OLWHUDWL� FXOWXUH� ���� 7KH� LPDJH� RI� WKH� JDWKHULQJ�
JHQHUDWHG�D�YHULWDEOH�FXOW�RI�WKH�2UFKLG�3DYLOLRQ�FHOHEUDWHG�LQ�SRHWU\��SDLQWLQJ��DQG�WKH�GHFRUDWLYH�DUWV�
ZKLOH�WKH�DUHD�RI�WKH�RULJLQDO�HYHQW�EHFDPH�D�OLWHUDU\�VKULQH´���������
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KDSSHQLQJ� LQ�(XURSH� DURXQG� WKH� VDPH� WLPH�� ,Q� IDFW�� WKH� JUHDW� FKDQJHV� LQ� VRFLHW\� DQG�
HQYLURQPHQW�� DQG� QRW� VR� PXFK� D� GLVWUXVW� RI� DOLHQ� FXOWXUHV�� PD\� KDYH� EHHQ� DW� WKH�
EDFNJURXQG� RI� PDQ\� HOHPHQWV� LQ� WKH� µQDWLYLVW¶� GLVFRXUVH�� LQFOXGLQJ� LWV� LGROL]DWLRQ� RI�
ZKDW� ZDV� DUWOHVV�� XQSROLVKHG�� XQFODVVLFDO�� LQVWLQFWLYH� DQG� LUUDWLRQDO� ��� �%XW� DJDLQ��
DUWOHVVQHVV�DQG�LUUDWLRQDOLW\�DUH�DOVR�HOHPHQWV�RI�WKH�ZHQUHQ�EXQMLQ�HWKRV��,W�LV�XQXVXDO�WR�
FRQQHFW�WKH�µQDWLYLVW¶�DQG�WKH�EXQMLQ�GLVFRXUVH�LQ�WKLV�ZD\��EXW�LW�LV�P\�FRQWHQWLRQ�WKDW�
WKH\�KDYH�PXFK�PRUH� LQ� FRPPRQ� WKHQ�ZH� DUH� DZDUH�RI�� ,Q� DQ\� FDVH�� WKH�EXQMLQ� DV� D�
GLVFHUQLEOH�� UHFRJQL]DEOH�VRFLDO�SKHQRPHQRQ�GLG�QRW�H[LVW�� WKH�FRQFHSW�DQG�LWV�YDULRXV�
WRSRL�VKRXOG�EH�UHH[DPLQHG��ERWK�DV�DQ�HWKRV�RI�ORQJ�VWDQGLQJ�DQG�JUHDW�FRPSOH[LW\��DQG�
DV�DQ�HVVHQWLDO�SDUW�RI�WKH�SUDFWLFH�RI�DXWRELRJUDSK\�DQG�VHOI�UHSUHVHQWDWLRQ���

�������������������������������������������������
����%XUNH��3RSXODU� FXOWXUH� LQ� HDUO\� PRGHUQ� (XURSH�� ������ ,Q� KLV� ILQDO� ERRN� �DQ� H[SORUDWLRQ� RI� WKH�
(QOLJKWHQPHQW� QRWLRQV� RI� ERG\�� VRXO� DQG� VHOI�� 5R\� 3RUWHU� DOVR� GUDZV� RXU� DWWHQWLRQ� WR� WKH� IDFW� WKDW�
%ULWLVK�DXWKRUV�DQG�SRHWV�DURXQG� WKLV� VDPH� WLPH�³ORRNHG�EDFN� WR�HDUOLHU�PHQWDOLWLHV� IRU� WKH�SHDNV�RI�
SRHWU\´��EHFDXVH�WKH\�VDZ�D�³ORVV�RI�SRHWLF�YRLFH�RU�VRXO´��D�ORVV�RI�WKH�³SULPLWLYH�UHVSRQVHV�WR�1DWXUH�
>WKDW@� KDG� DOVR� LQYROYHG� WKH� LPPHGLDF\� RI� WKH� LPDJLQDWLRQ�ZKLFK� ILUHG� WKH� ILQHVW� SRHWU\� DQG� HSLFV´�
EURXJKW�DERXW�E\�WKH�DGYHQW�RI�µFLYLOL]DWLRQ¶��VHH�)OHVK�LQ�WKH�DJH�RI�UHDVRQ��WKH�PRGHUQ�IRXQGDWLRQV�RI�
ERG\�DQG�VRXO��1HZ�<RUN�	�/RQGRQ����������������
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��-DSDQHVH�WLWOHV�
�
)XNXVKLPD� .HQULWVX� +DNXEXWVXNDQ� �� HG��� *\RNXG � WR� 6KXQNLQ�� 6K NLQ�� 8UDJDPL�
*\RNXG �IXVKL�QR�JHLMXWVX�� �� �� ��)XNXVKLPD������
�
)XNXVKLPD�5LNR� �HW�DO���HGV��(GR�NDQVKLVHQ� ��7RN\R�����������
�
+DPDGD�*LLFKLU � �� WD�1DQSR� ��7RN\R������
�
+D\DVKL\D�7DWVXVDEXU � �HW�DO���HGV��1LKRQ�QR�FKDVKR� ��YRO�����7RN\R������
�
+LUDPDWVX�.DQML� ��1DJDVDNL�\ JDNXVKD�MLWHQ� ��+LURVKLPD������
�
+\ JR�.HQULWVX� 5HNLVKL� +DNXEXWVXNDQ� ��0DUX\DPD� N\R� WHQ� �� +LPHML�
������UHSULQW�RI�WKH������HGLWLRQ��
�
,EL� 7DNDVKL� ��(GR� VKLMLQ� VHQVK � �� YRO�� �� �,FKLNDZD�.DQVDL� DQG� NXER� 6KLEXWVX���
7RN\R������
�
,FKLNR�7HLML� �HW�DO��HGV��.RNXVKR�MLQPHL�MLWHQ� ����YROV��7RN\R�����������
�
,WVX �%LMXWVXNDQ� ��*RVKXQ� ��2VDND������
�
.DNLPRUL�%XQNR� ��HG���%DVK �QL�NDHUH��0L\DNR��2ZDUL�NDUD�QR�VK I �IXNN ��%XVRQ�WR�.\ WDL�

�� �� �� ��,WDPL������
�
.DQ �+LUR\XNL� �� µ%DLVD ��NLMLQ�QR�EDNNXE Q¶� �� �� LQ��*HLMXWVX�VKLQFK �

����������������
�
.RED\DVKL� 7DGDVKL� �� HG���(GR� PHLVDNX� JDM � ]HQVK � �� %XQMLQJD� � YRO�� ��
�7DLJD��%XVRQ��0RNXEHL���7RN\R������
�
.RED\DVKL� 7DGDVKL� �� HG���(GR� PHLVDNX� JDM � ]HQVK � �� %XQMLQJD� � YRO�� ��
�*\RNXG ��&KLNXGHQ��%HLVDQMLQ���7RN\R������
�
.RED\DVKL� 7DGDVKL� �� HG���(GR� PHLVDNX� JDM � ]HQVK � �� %XQMLQJD� � YRO�� ��
�%XQFK ��.D]DQ��&KLQ]DQ���7RN\R������
�
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. EH�6KLULWVX�+DNXEXWVXNDQ��0DFKLGD�6KLULWVX�.RNXVDL�+DQJD�%LMXWVXNDQ� ��
�.REH� &LW\� 0XVHXP� DQG� 0DFKLGD� &LW\� 0XVHXP� RI� *UDSKLF� $UWV�� HG��� 6KLED� . NDQ��

+\DNND�MLWHQ�� � �6KLED�. NDQ��+LV�YHUVDWLOH�OLIH��.REH������
�
.RNXVKL�'DLMLWHQ�+HQVK �,LQNDL� ��HG���.RNXVKL�GDLMLWHQ �����YROV��7RN\R�
����������
�
.RPDWVX�6KLJHPL� ��1LKRQ�VKRVHNL�WDLNDQ� ��7RN\R������
�
.RPDWVX�6KLJHPL ��1LKRQ�VKRG �MLWHQ� ��7RN\R������
�
.XERWD�8WVXER� ��HG���:DNDEXQJDNX�GDLMLWHQ� ��7RN\R������
�
.XPDNXUD�,VDR� ��.LQGDL�FKDG VKL�QR�NHQN\ � ��7RN\R������
�
.XQLNDQH�.DLML� ��-RML�VK NDL�� ��7RN\R������
��
.XURNDZD�< LFKL� ��(GR�VKLMLQ�VHQVK � ��YRO�����.DQ�&KD]DQ�DQG�5LNXQ\R�� �
���7RN\R������

�
.\ WR�.RNXULWVX�+DNXEXWVXNDQ� �.\RWR�1DWLRQDO�0XVHXP��HG���-DNXFK � �-DNXFK ���
.\RWR������
�
0DWVXPXUD�7RPRWVXJX� ��%XVRQ�QR�WHJDPL� ��7RN\R������
�
0L\RVKL�7HLML� ��HG���2VDND�MLQEXWVX�MLWHQ� ��2VDND������
�
0L]XWD�1RULKLVD� ��(GR�VKLMLQ� VHQVK � ��YRO���� �1DNDMLPD�6 LQ�DQG�.DWVX�6KLNLQ���
7RN\R������
�
0RUL�6HQ] � ��µ2]DZD�5RDQ�VDZD¶� ��LQ��&KRVDNXVK � �YRO�����������������
�
0RUL�6HQ] � ��&KRVDNXVK � �����YROV��7RN\R������������
�
0RUL\DPD�6KLJHR� ��8HGD�$NLQDUL�QR�NRWHQ�NDQNDNX� ��7RN\R������
�
0XQDPDVD� ,VRR� �� µ.\ WR� QR� EXQNDVKDNDL¶� � LQ�� LGHP��.LQVHL� QR� JDEXQJDNX� WR�
EXQMLQ� ��7RN\R���������������
�
0XQHPDVD�,VRR� ��µ6KLQQLQ�K VKLQQ �ZR�PHJXUX�JHLEXQNDWDFKL¶� �
LQ��LGHP��1LKRQ�NLQVHL�EXQ¶HQ�QR�NHQN\ � ��7RN\R���������������
�
0XQHPDVD� ,VRR� �� HG���.LQVHL� NLMLQGHQ��=RNX� NLQVHL� NLMLQGHQ� �� �� 7RN\R�
�����
�
0XQHPDVD�,VRR� ��1LKRQ�NLQVHL�EXQ¶HQ�QR�NHQN\ ��7RN\R������
�
0XUDNDPL�0DPRUX� ��.LQVHL�NLMLQGHQ�WR�VRQR�MLGDL� ��7RN\R������
�
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1DJDVDZD�.LNX\D� �	�1DJDVDZD�. M � ��.DQEXQJDNXVKD�V UDQ� ��7RN\R�
�����
�
1DJDVKLPD� +LURDNL� 	� ,NH]DZD� 1DWVXNL� �� �� 8HGD� $NLQDUL� �� 7RN\R� �����
�6KLQFK �NRWHQ�EXQJDNX�DUXEDPX� ����
�
1DNDPXUD�6KLQLFKLU � ��.LPXUD�.HQNDG �QR�VDURQ� ��7RN\R������
�
1DNDPXUD�<XNLKLNR� ��µ.LQVHL�EXQMLQ�LVKLNL�QR�VHLULWVX¶� ��������UHSULQWHG�LQ��
1DNDPXUD�<XNLKLNR�FKRMXWVXVK � ��YRO��������������
�
1DNDQR�0LWVXWRVKL� ��- KDVVHNL�QR�(GR�EXQJHL� ��7RN\R������
�
1DUXVH�)XMLR� ��6KLED�. NDQ��VK JDL�WR�JDJ\ � �� ����YROV��7RN\R������
�
1DUXVH�)XMLR� ��(GR�MLGDL�\ I JD�VKL��0RPR\DPD�MLGDL�NDUD�%DNXPDWVX�PDGH�
�� �7RN\R������

�
1LKRQ�NRNXJRGDLMLWHQ�NDQN NDL� �HG���1LKRQ�NRNXJR�GDLMLWHQ� �����YROV��
7RN\R������������
�
1LKRQ� NRWHQ� EXQJDNX� GDLMLWHQ� KHQVK � LLQNDL� � HG���1LKRQ� NRWHQ� EXQJDNX�
GDLMLWHQ ����YROV��7RN\R�����������
�
2JDWD�7VXWRPX� ��HG���+DLEXQJDNX�GDLMLWHQ� ��7RN\R������
�
VDND�5HNLVKL�+DNXEXWVXNDQ�� ��.LPXUD�.HQNDG ��1DQLZD�FKL�QR�N\RMLQ�� ��

��.\RWR������
�
VDND�6KLULWVX�%LMXWVXNDQ� ��.LQVHL�QR� VDND�JDGDQ� ��2VDND������

�
VDND�6KLULWVX�%LMXWVXNDQ� ��0DUX\DPD� N\R��VKDVHLJD�±�V ] �H�QR�FK VHQ� ��
�±� ��7RN\R������

�
WVXNL�0LNLR� ��%XQMLQJDND�QR�IX� ��7RN\R������

�
6HWDJD\DNX�5LWVXN\ GR� 6KLU\ NDQ� ��(GR� QR� EXQMLQ� N \ URNX��.DPHGD�% VDL� WR�
VRQR�QDNDPDWDFKL� �� �7RN\R������
�
6KLPRQDND�<DVDEXU �� ��HG���'DL�MLQPHL�MLWHQ� ����YROV��7RN\R�����������
�
6KLPRQDND�.XQLKLNR� ��HG���6KRG �]HQVK � ��YRO������7RN\R������
�
6 NRNXML� ��HG���'DLWHQ�]HQVKL�WR�-DNXFK � ��.\RWR������
�
7DNDJL�6 JR� ��+DLNDL�MLQPHL�MLWHQ� ��7RN\R������
�
7DNDKDVKL�+LURPL� ��.\ WR�JHLHQ�QR�QHWWRZ NX� ��7RN\R������
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7DNHRND�0DVDR� ��HG���)XMLWDQL�1DULDNLUD�]HQVK � ����YROV��7RN\R�����������
�
7RNXGD� 7DNHVKL� 	�0RULWD� 6HLJR� �� �� 7DNL]DZD� %DNLQ� �� 7RN\R� ����� �6KLQFK �
NRWHQEXQJDNX�DUXEDPX� �����
�
�
��7LWOHV�LQ�:HVWHUQ�ODQJXDJHV�
�
$GGLVV��6WHSKHQ��-RQDWKDQ�&KDYHV�	�-��7KRPDV�5LPHU��2OG�7DRLVW��7KH�OLIH��DUW�DQG�SRHWU\�RI�.RG MLQ�
�������������1HZ�<RUN������
�
$GGLVV��6WHSKHQ��7KH�ZRUOG�RI�.DPHGD�% VDL��WKH�FDOOLJUDSK\��SRHWU\��SDLQWLQJ�DQG�DUWLVWLF�FLUFOH�RI�D�
-DSDQHVH�OLWHUDWXV��1HZ�2UOHDQV������
�
$OJD]L��*DGL�� µ)RRG� IRU� WKRXJKW��+LHURQ\PXV�:ROI� JUDSSOHV�ZLWK� WKH� VFKRODUO\� KDELWXV¶�� LQ��5XGROI�
'HNNHU�� HG��� (JRGRFXPHQWV� DQG� KLVWRU\�� $XWRELRJUDSKLFDO� ZULWLQJ� LQ� LWV� VRFLDO� FRQWH[W� VLQFH� WKH�
0LGGOH�$JHV��+LOYHUVXP�������������
�
%DFNXV�� 5REHUW� /��� µ7KH� UHODWLRQVKLS� RI� &RQIXFLDQLVP� WR� WKH� 7RNXJDZD� %DNXIX� DV� UHYHDOHG� LQ� WKH�
.DQVHL�HGXFDWLRQDO�UHIRUP¶��LQ��+-$6������������������
�
%DFNXV��5REHUW�/���µ7KH�.DQVHL�SURKLELWLRQ�RI�KHWHURGR[\�DQG�LWV�HIIHFWV�RQ�HGXFDWLRQ¶��LQ��+-$6�����
�������������
�
%DFNXV��5REHUW�/���µ7KH�PRWLYDWLRQ�RI�&RQIXFLDQ�RUWKRGR[\�LQ�7RNXJDZD�-DSDQ¶��LQ��+-$6�����������
��������
�
%DUQDUG��$��-���V�Y��µ(PLF�DQG�HWLF�LQ�DQWKURSRORJ\¶��LQ��5��(��$VKHU��HG���7KH�HQF\FORSHGLD�RI�ODQJXDJH�
DQG�OLQJXLVWLFV��YRO�����2[IRUG�����������������
�
%DWH��:DOWHU�-DFNVRQ��6DPXHO�-RKQVRQ��/RQGRQ������
�
%HFNHU�� 3HWHU�� µ0DNLQJ� LQGLYLGXDOV�� VRPH� UHPDUNV� RQ� WKH� FUHDWLRQ� RI� D� SURVRSRJUDSKLFDO� FDWDORJXH�
ZLWK�./(,2¶�� LQ�� -HDQ�3KLOLSSH�*HQHW�	�*�QWKHU� /RWWHV�� HGV��/¶eWDW�PRGHUQH� HW� OHV� pOLWHV�� ;,,,H� ±�
;9,,,H�VLqFOHV��DSSRUWV�HW�OLPLWHV�GH�OD�PpWKRGH�SURVRSRJUDSKLTXH��3DULV�������������
�
%HHUHQV��$QQD�� µ,QWHUYLHZ�ZLWK� D�%DNXPDWVX� RIILFLDO�� D� WUDQVODWLRQ� IURP�.\ ML� VKLPRQURNX� ���¶�� LQ��
01�������������������
�
%HQGL[��5HJLQD��,Q�VHDUFK�RI�DXWKHQWLFLW\��7KH�IRUPDWLRQ�RI�IRONORUH�VWXGLHV��0DGLVRQ������
�
%HQIRUG�� 5REHUW� '��� V�Y�� µVRFLDO� PRYHPHQWV¶�� LQ�� (GJDU� )�� %RUJDWWD� 	� 0DULH� /�� %RUJDWWD�� HGV��
(QF\FORSHGLD�RI�VRFLRORJ\��YRO�����1HZ�<RUN�����������������
�
%HXNHUV�� +DUPHQ�� µ7KH� LQWURGXFWLRQ� RI� :HVWHUQ� PHGLFLQH� LQ� -DSDQ¶�� LQ�� /HRQDUG� %OXVVp�� :LOOHP�
5HPPHOLQN�	�,YR�6PLWV��%ULGJLQJ�WKH�GLYLGH������\HDU�WKH�1HWKHUODQGV�-DSDQ��/HLGHQ���������������
�
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%ORIHOG��-RKQ��7KH�&KLQHVH�DUW�RI�WHD��%RVWRQ�������UHSULQW�RI�WKH������HGLWLRQ��
�
%RLVVHYDLQ��-HUHP\��)ULHQGV�RI�IULHQGV��1HWZRUNV��PDQLSXODWRUV�DQG�FRDOLWLRQV��2[IRUG������
�
%ROLWKR��+DUROG��7UHDVXUHV�DPRQJ�PHQ�� WKH�)XGDL�GDLP\R� LQ�7RNXJDZD�-DSDQ��1HZ�+DYHQ�/RQGRQ�
�����
�
%ROLWKR��+DUROG��µ&RQFUHWH�GLVFRXUVH��PDQLIHVW�PHWDSKRU��DQG�WKH�7RNXJDZD�LQWHOOHFWXDO�SDUDGLJP¶��LQ��
01�����������������
�
%RRPVPD��&��� µ3URVRSRJUDILH��0RJHOLMNKHGHQ�HQ�NDQWWHNHQLQJHQ¶�� LQ��*URQLHN� ��� ������������������
��������
�
%RRW��:��-���µ(GXFDWLRQ��VFKRROLQJ��DQG�UHOLJLRQ�LQ�HDUO\�PRGHUQ�-DSDQ¶��LQ��6KLUDKDWD�< ]DEXU �	�:��
-��%RRW��HGV��7ZR�IDFHV�RI� WKH�HDUO\�PRGHUQ�ZRUOG�� WKH�1HWKHUODQGV�DQG�-DSDQ� LQ� WKH���WK�DQG���WK�
FHQWXULHV��.\RWR�������������
�
%RUULV�� 6LJHIULHG�� HG��� 0XVLNOHEHQ� LQ� -DSDQ� LQ� *HVFKLFKWH� XQG� *HJHQZDUW�� %HULFKWH�� 6WDWLVWLNHQ��
$QVFKULIWHQ��.DVVHO������
�
%UHWWHOO��5LFKDUG�5���0RGHUQ�$UW������������&DSLWDOLVP�DQG�UHSUHVHQWDWLRQ��2[IRUG������
�
%UHZHU��-RKQ��7KH�SOHDVXUHV�RI�WKH�LPDJLQDWLRQ��(QJOLVK�FXOWXUH�LQ�WKH�HLJKWHHQWK�FHQWXU\��1HZ�<RUN�
�����
�
%URZQ��0LOWRQ�:���µ7KH�$UPRU\�6KRZ�DQG�LWV�DIWHUPDWK¶��LQ��$GHOH�+HOOHU�	�/RLV�5XGQLFN��HGV��������
WKH�FXOWXUDO�PRPHQW��1HZ�%UXQVZLFN���������������
�
%URZQOHH��-RKQ�6���-DSDQHVH�KLVWRULDQV�DQG�WKH�QDWLRQDO�P\WKV�������������9DQFRXYHU������
�
%XOVW��1HLWKDUG��µ=XP�*HJHQVWDQG�XQG�]XU�0HWKRGH�YRQ�3URVRSRJUDSKLH¶��LQ��1HLWKDUG�%XOVW�	�-HDQ�
3KLOLSSH�*HQHW��HGV��0HGLHYDO�OLYHV�DQG�WKH�KLVWRULDQ��VWXGLHV�LQ�PHGLHYDO�SURVRSRJUDSK\��.DODPD]RR�
�����������
�
%XQW��*HUKDUG�*��YDQ�GH��)ULHQGV�E\�FKRLFH��DQ�DFWRU�RULHQWHG�VWDWLVWLFDO�QHWZRUN�PRGHO�IRU�IULHQGVKLS�
QHWZRUNV�WKURXJK�WLPH��*URQLQJHQ������
�
%XUNH��3HWHU��3RSXODU�FXOWXUH�LQ�HDUO\�PRGHUQ�(XURSH��/RQGRQ������
�
%XUQV��6XVDQ�/���%HIRUH�WKH�QDWLRQ��.RNXJDNX�DQG�WKH�LPDJLQLQJ�RI�FRPPXQLW\�LQ�HDUO\�PRGHUQ�-DSDQ��
'XUKDP�������
�
&DPHURQ��$YHULO��HG���)LIW\�\HDUV�RI�SURVRSRJUDSK\��7KH�ODWHU�5RPDQ�(PSLUH��%\]DQWLXP�DQG�EH\RQG��
2[IRUG�	�1HZ�<RUN������
�
&DUQH\��7��)���µ3URVRSRJUDSK\��SD\RIIV�DQG�SLWIDOOV¶��LQ��3KRHQL[�������������������
�
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&KDQFH��)��� µ,Q� WKH� VWXGLR�RI�SDLQWLQJ� VWXG\��7UDQVPLVVLRQ�SUDFWLFHV�RI�7DQL�%XQFK ¶�� LQ��%UHQGD�*��
-RUGDQ�	�9LFWRULD�:HVWRQ��HGV��&RS\LQJ� WKH�PDVWHU�DQG� VWHDOLQJ�KLV� VHFUHWV��7DOHQW�DQG� WUDLQLQJ� LQ�
-DSDQHVH�SDLQWLQJ��+RQROXOX�������������
�
&KLOYHUV��,DQ��$�GLFWLRQDU\�RI�WZHQWLHWK�FHQWXU\�DUW��2[IRUG������
�
&XOOHQ��/��0���$�KLVWRU\�RI�-DSDQ�������������LQWHUQDO�DQG�H[WHUQDO�ZRUOGV��&DPEULGJH������
�
'HDQ��%ULWWHQ��µ0U�*L¶V�PXVLF�ERRN��$Q�DQQRWDWHG�WUDQVODWLRQ�RI�*L�6KLPHL¶V�*L�VKL�*DNXIX¶��LQ��01�
������������������
�
'HNNHU��5XGROI��µ,QWURGXFWLRQ¶��LQ��LGHP��HG���(JRGRFXPHQWV�DQG�KLVWRU\��$XWRELRJUDSKLFDO�ZULWLQJ�LQ�
LWV�VRFLDO�FRQWH[W�VLQFH�WKH�0LGGOH�$JHV��+LOYHUVXP������������
�
'HXWVFK��0RUWRQ��V�Y��µJURXSV��,,��*URXS�EHKDYLRU¶��LQ��'DYLG�/��6LOOV��HG���,QWHUQDWLRQDO�HQF\FORSHGLD�
RI�WKH�VRFLDO�VFLHQFHV�����YROV��1HZ�<RUN�������YRO�������������
�
'HYLWW��-DQH��µ6DQW �.\ GHQ�DQG�WKH�<RPLKRQ¶��LQ��+-$6�������������������
�
'RUH��5��3���(GXFDWLRQ�LQ�7RNXJDZD�-DSDQ��$QQ�$UERU�������UHSULQW�RI�WKH�HGLWLRQ�1HZ�<RUN�������
�
(YDQV��5LFKDUG�-���,Q�GHIHQFH�RI�KLVWRU\��/RQGRQ������
�
)LVWHU��3DWULFLD��-DSDQHVH�ZRPHQ�DUWLVWV��/DZUHQFH�������
�
)ODP��-DFN��0DWLVVH�RQ�DUW��%HUNHO\������
�
)RVVH\��-��0���7KH�VWXG\�RI�DQFLHQW�*UHHN�SURVRSRJUDSK\��&KLFDJR������
�
)UHHGPDQ��/��&��µ6RFLDO�QHWZRUNV�DQG�WKH�VWUXFWXUH�H[SHULPHQW¶��LQ��/��&��)UHHGPDQ��'��5��:KLWH�	�$��
.LPEDOO�5RPQH\��HGV��5HVHDUFK�PHWKRGV�LQ�VRFLDO�QHWZRUN�DQDO\VLV��)DLUID[�������������
�
)UHQFK��&DOYLQ�/���7KH�SRHW�SDLQWHUV��%XVRQ�DQG�KLV�IROORZHUV��$QQ�$UERU������
�
)ULMKRII��:��7K��0���/D�VRFLpWp�QpHUODQGDLVH�HW�VHV�JUDGXpV�������������$PVWHUGDP������
�
*OXFNPDQ��'DOH�&DURO\Q�	�6KDURQ�6DGDNR�7DNHGD�� HGV��:KHQ�DUW�EHFDPH� IDVKLRQ��.RVRGH� LQ�(GR�
SHULRG�-DSDQ��1HZ�<RUN�7RN\R������
�
*RRGPDQ��*UDQW��-DSDQ��WKH�'XWFK�H[SHULHQFH��/RQGRQ�'RYHU������
�
*UDKDP��3DWULFLD�-���7HD�RI�WKH�VDJHV��7KH�DUW�RI�VHQFKD��+RQROXOX������
�
*UDPOLFK�2ND��%HWWLQD��µ7DGDQR�0DNX]X�DQG�KHU�+LWRUL�NDQJDH¶��LQ��01����������������
�
+DOO��-RKQ�:���µ7KH�&RQIXFLDQ�WHDFKHU�LQ�7RNXJDZD�-DSDQ¶��LQ��'DYLG�6��1LYLVRQ�	�$UWKXU�)��:ULJKW��
HGV��&RQIXFLDQLVP�LQ�DFWLRQ��6WDQIRUG���������������
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+DOO��-RKQ�:���µ7KH�QHZ�ORRN�RI�7RNXJDZD�+LVWRU\¶��LQ�-RKQ�:��+DOO�	�0DULXV�%��-DQVHQ��HGV��6WXGLHV�
LQ�WKH�LQVWLWXWLRQDO�KLVWRU\�RI�HDUO\�PRGHUQ�-DSDQ��3ULQFHWRQ�������������
�
+DOO��-RKQ�:���V�Y��µKLVWRU\�RI�-DSDQ¶��LQ��7KH�.RGDQVKD�(QF\FORSHGLD�RI�-DSDQ��7RN\R������
�
+DUSHU��7KRPDV�-���µ7KH�7DOH�RI�*HQML�LQ�WKH�HLJKWHHQWK�FHQWXU\��.HLFK ��0DEXFKL�DQG�1RULQDJD¶��LQ�&��
$QGUHZ�*HUVWOH��HG���(LJKWHHQWK�FHQWXU\�-DSDQ����������
�
+HEHUOH��5XGROI�� V�Y�� µVRFLDO�PRYHPHQWV�� ,��7\SHV�DQG� IXQFWLRQV�RI� VRFLDO�PRYHPHQWV¶�� LQ��'DYLG�/��
6LOOV��HG���,QWHUQDWLRQDO�HQF\FORSHGLD�RI�WKH�VRFLDO�VFLHQFHV��YRO������1HZ�<RUN���������������
�
+LEEHWW�� +RZDUG��7KH� FKU\VDQWKHPXP� DQG� WKH� ILVK�� -DSDQHVH� KXPRU� VLQFH� WKH� DJH� RI� WKH� VKRJXQV��
7RN\R��/RQGRQ�1HZ�<RUN������
�
+LFNPDQ��0RQH\�	�<DVXKLUR�6DW ��7KH�SDLQWLQJV�RI�-DNXFK ��1HZ�<RUN������
�
+RPDQV��*HRUJH�&DVSDU�� V�Y�� µJURXSV�� ,��7KH� VWXG\�RI�JURXSV¶�� LQ��'DYLG�/��6LOOV�� HG��� ,QWHUQDWLRQDO�
HQF\FORSHGLD�RI�WKH�VRFLDO�VFLHQFHV��YRO�����1HZ�<RUN���������������
�
+RQROXOX�$FDGHP\�RI�$UWV��([TXLVLWH�YLVLRQV��5LPSD�SDLQWLQJV�IURP�-DSDQ��+RQROXOX������
�
+XDQJ��0DUWLQ�:���/LWHUDWL� DQG� VHOI�UH�SUHVHQWDWLRQ�� $XWRELRJUDSKLFDO� VHQVLELOLW\� LQ� WKH� HLJKWHHQWK�
FHQWXU\�&KLQHVH�QRYHO��6WDQIRUG������
�
+XU��1DP�OLQ��3UD\HU�DQG�SOD\�LQ�ODWH�7RNXJDZD�-DSDQ��$VDNXVD�6HQV ML�DQG�(GR�VRFLHW\��&DPEULGJH��
0DVV�������
�
,ZDVDNL��+DUXNR��µ3RUWUDLW�RI�D�GDLP\R��&RPLFDO�ILFWLRQ�E\�0DWVXGDLUD�6DGDQREX¶��LQ��01�������������
���
�
-DQFNH��*DEULHOH��µ$XWRELRJUDSKLVFKH�7H[WH�±�+DQGOXQJHQ�LQ�HLQHP�%H]LHKXQJVQHW]��hEHUOHJXQJHQ�]X�
*DWWXQJVIUDJHQ� XQG� 0DFKWDVSHNWHQ� LP� GHXWVFKHQ� 6SUDFKUDXP� YRQ� ����� ELV� ����¶�� LQ�� :LQIULHG�
6FKXO]H��HG���(JR�'RNXPHQWH��$QQlKHUXQJ�DQ�GHQ�0HQVFKHQ�LQ�GHU�*HVFKLFKWH� �6HOEVW]HXJQLVVH�GHU�
1HX]HLW����%HUOLQ��������������
�
-DQFNH�� *DEULHOH�� $XWRELRJUDSKLH� DOV� VR]LDOH� 3UD[LV�� %H]LHKXQJVNRQ]HSWH� LQ� GHXWVFKVSUDFKLJHQ�
6HOEVW]HXJQLVVHQ�GHV�����XQG�����-DKUKXQGHUWV��&RORJQH������
�
-DQVHQ��0DULXV�%���-DSDQ�DQG�LWV�ZRUOG��7ZR�FHQWXULHV�RI�FKDQJH��3ULQFHWRQ������
�
-DQVHQ��0DULXV�%���7KH�PDNLQJ�RI�PRGHUQ�-DSDQ��&DPEULGJH��0DVV�������
�
-DQVHQ��0DULXV�%���µ7RNXJDZD�DQG�0RGHUQ�-DSDQ¶��LQ��-��:��+DOO�	�0��%��-DQVHQ��HGV��6WXGLHV�LQ�WKH�
LQVWLWXWLRQDO�KLVWRU\�RI�HDUO\�PRGHUQ�-DSDQ��3ULQFHWRQ���������������
�
-RKQVRQ��+HQU\��7KH�.RWR��$�WUDGLWLRQDO�LQVWUXPHQW�LQ�FRQWHPSRUDU\�-DSDQ��$PVWHUGDP������
�
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-RKQVRQ��+LURNR��:HVWHUQ�LQIOXHQFHV�RQ�-DSDQHVH�DUW��7KH�$NLWD�UDQJD�DUW�VFKRRO�DQG�IRUHLJQ�ERRNV��
$PVWHUGDP�IRUWKFRPLQJ��
�
-RQJ�� -�-�� GH�� µ3URVRSRJUDILH�� HHQ�PRJHOLMNKHLG�� (OLWHRQGHU]RHN� WXVVHQ� SROLWLHNH� HQ� VRFLDDO�FXOWXUHOH�
JHVFKLHGHQLV¶�� LQ�� %LMGUDJHQ� HQ� 0HGHGHOLQJHQ� EHWUHIIHQGH� GH� *HVFKLHGHQLV� GHU� 1HGHUODQGHQ� �����
��������������
�
.DINHU�� )UDQN� $��� 7KH� (QF\FORSHGLVWV� DV� D� JURXS�� $� FROOHFWLYH� ELRJUDSK\� RI� WKH� DXWKRUV� RI� WKH�
(QF\FORSpGLH��2[IRUG������
�
.DINHU��)UDQN�$���7KH�HQF\FORSHGLVWV�DV� LQGLYLGXDOV��$�ELRJUDSKLFDO�GLFWLRQDU\�RI� WKH�DXWKRUV�RI� WKH�
(QF\FORSpGLH��2[IRUG������
�
.HHQH��'RQDOG��:RUOG�ZLWKLQ�ZDOOV��-DSDQHVH�OLWHUDWXUH�RI�WKH�SUH�PRGHUQ�HUD�������������1HZ�<RUN�
�����
�
.ORVV��:LOOLDP��6DPXHO�)��%��0RUVH��1HZ�<RUN�������
�
.QLSVFKHHU�� .HHV� &�� 3��0�� 	� 7RQL� &�� $QWRQXFFL�� µ0DWXULQJ� RI� WKH� VRFLDO� QHWZRUN� UHVHDUFK� LQ� WKH�
1HWKHUODQGV¶�� LQ�� LLGHP�� HGV�� 6RFLDO� QHWZRUN� UHVHDUFK�� VXEVWDQWLYH� LVVXHV� DQG� PHWKRGRORJLFDO�
TXHVWLRQV��$PVWHUGDP������������
�
.QRNH��'DYLG�	�-DPHV�+��.XNOLQVNL��1HWZRUN�DQDO\VLV��%HYHUO\�+LOOV������
�
.RUQLFNL��3HWHU��7KH�ERRN�LQ�-DSDQ��$�FXOWXUDO�KLVWRU\�IURP�WKH�EHJLQQLQJV�WR�WKH�QLQHWHHQWK�FHQWXU\��
+RQROXOX�������D�UHSULQW�RI�WKH������HGLWLRQ��
�
.ULHJHU��&��&���7KH�LQILOWUDWLRQ�RI�(XURSHDQ�FLYLOL]DWLRQ�LQ�-DSDQ�GXULQJ�WKH���WK�FHQWXU\��/HLGHQ������
�
.XLWHUW��:\EH��-DSDQHVH�IORZHULQJ�FKHUULHV��3RUWODQG������
�
/HXSS��*DU\�3���6HUYDQWV��VKRSKDQGV�DQG�ODERUHUV�LQ�WKH�FLWLHV�RI�7RNXJDZD�-DSDQ��3ULQFHWRQ������
�
/HXSS�� *DU\� 3��� 0DOH� FRORXUV�� WKH� FRQVWUXFWLRQ� RI� KRPRVH[XDOLW\� LQ� 7RNXJDZD� -DSDQ��
%HUNHOH\�/RQGRQ������
�
0DLU��9LFWRU�+���HG���7KH�&ROXPELD�DQWKRORJ\�RI�WUDGLWLRQDO�&KLQHVH�OLWHUDWXUH��1HZ�<RUN������
�
0DUFHDX��/DZUHQFH�(���/LWHUDWL�FRQVFLRXVQHVV�LQ�HDUO\�PRGHUQ�-DSDQ��7DNHEH�$\DWDUL�DQG�WKH�EXQMLQ��
3K'�+DUYDUG�8QLYHUVLW\������
�
0DUFHDX��/DZUHQFH�(���7DNHEH�$\DWDUL��D�EXQMLQ�ERKHPLDQ�LQ�HDUO\�PRGHUQ�-DSDQ��$QQ�$UERU������
�
0DUVGHQ�� 3HWHU� 9��� V�Y�� µVRFLDO� QHWZRUN� WKHRU\¶�� LQ�� (GJDU� )�� %RUJDWWD� 	� 0DULH� /�� %RUJDWWD�� HGV��
(QF\FORSHGLD�RI�VRFLRORJ\��YRO�����1HZ�<RUN������������������
�
0DWVXPRWR��6KLJHUX��0RWRRUL�1RULQDJD�������������&DPEULGJH��0DVV��������
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0DWVX]DNL�3HWLWPHQJLQ��6HNLNR��µ3RXUTXRL�+DQDZD�+RNLLFKL�������������D�W�LO�FRPSRVp�OD�FROOHFWLRQ�
*XQVKR�5XLM ¶��LQ��-DFTXHOLQH�3LJHRW�	�+DUWPXW�5RWHUPXQG��HGV��/D�YDVH�GH�EpU\O��pWXGHV�VXU�OH�-DSRQ�
HW�OD�&KLQH�HQ�KRPPDJH�j�%HUQDUG�)UDQN��$UOHV���������������
�
0D\�� (NNHKDUG��'LH� .RPPHU]LDOLVLHUXQJ� GHU� MDSDQLVFKHQ� /LWHUDWXU� LQ� GHU� VSlWHQ� (GR�=HLW� ������
�������:LHVEDGHQ������
�
0F&XOORXJK��:LOOLDP�+��	�+HOHQ�&UDLJ�0F&XOORXJK��$�WDOH�RI�IORZHULQJ�IRUWXQHV��$QQDOV�RI�-DSDQHVH�
DULVWRFUDWLF�OLIH�LQ�WKH�+HLDQ�SHULRG��YRO�����6WDQIRUG�������
�
0F0XOOHQ�� ,�� -��� µ1RQ�DJQDWLF� DGRSWLRQ�� D� &RQIXFLDQ� FRQWURYHUV\� LQ� VHYHQWHHQWK�� DQG� HLJKWHHQWK�
FHQWXU\�-DSDQ¶��LQ��+-$6�������������������
�
0LQHU�� (DUO�� +LURNR�2GDJLUL� 	�5REHUW� (��0RUUHOO��7KH� 3ULQFHWRQ� FRPSDQLRQ� WR� FODVVLFDO� -DSDQHVH�
OLWHUDWXUH��3ULQFHWRQ������
�
0RRUH��5D\�$���µ$GRSWLRQ�DQG�VDPXUDL�PRELOLW\�LQ�7RNXJDZD�-DSDQ¶��LQ��-$6�������������������
�
0RRUH�� 5D\�$��� µ6DPXUDL� GLVFRQWHQW� DQG� VRFLDO�PRELOLW\� LQ� WKH� ODWH� 7RNXJDZD� SHULRG¶�� LQ��01� ����
������������
�
0RUL\D�.DWVXKLVD��µ8UEDQ�QHWZRUNV�DQG�LQIRUPDWLRQ�QHWZRUNV¶��LQ��&KLH�1DNDQH�	�6KLQ]DEXU � LVKL��
HGV��7RNXJDZD�-DSDQ��7RN\R���������������
�
0RUULV��0DUN�� µ*URXS�SRUWUDLW�ZLWK� DUWLVW��<RVD�%XVRQ� DQG�KLV� SDWURQV¶�� LQ��&��$QGUHZ�*HUVWOH�� HG���
(LJKWHHQWK�FHQWXU\�-DSDQ��FXOWXUH�DQG�VRFLHW\��6\GQH\��������������
�
0XUDVH��0L\HNR��-HZHO�ULYHUV��-DSDQHVH�DUW�IURP�WKH�%XUNH�FROOHFWLRQ��5LFKPRQG������
�
0XUFN��$OIUHGD��7KH�VXEWOH�DUW�RI�GLVVHQW��SRHWU\�DQG�SDLQWLQJ�LQ�6RQJ�&KLQD��&DPEULGJH��0DVV�������
�
1DMLWD�� 7HWVXR�� µ+LVWRU\� DQG� QDWXUH� LQ� HLJKWHHQWK�FHQWXU\� 7RNXJDZD� WKRXJKW¶�� LQ�� 7KH� &DPEULGJH�
+LVWRU\�RI�-DSDQ��YRO�����&DPEULGJH���������������
�
1DMLWD�� 7HWVXR�� 9LVLRQV� RI� YLUWXH� LQ� 7RNXJDZD� -DSDQ�� 7KH� .DLWRNXG � PHUFKDQW� DFDGHP\� RI� 2VDND��
&KLFDJR������
�
1DNDL�1REXKLNR�	�-DPHV�/��0F&ODLQ��µ&RPPHUFLDO�FKDQJH�DQG�XUEDQ�JURZWK�LQ�HDUO\�PRGHUQ�-DSDQ¶��
LQ��7KH�&DPEULGJH�KLVWRU\�RI�-DSDQ��YRO�����&DPEULGJH���������������
�
1DNDQH��&KLH�	�6KLQ]DEXU � LVKL��HGV��7RNXJDZD�-DSDQ��7RN\R������
�
1DNDQH�� &KLH�� µ7RNXJDZD� VRFLHW\¶�� LQ�� &KLH� 1DNDQH� 	� 6KLQ]DEXU � LVKL�� HGV�� 7RNXJDZD� -DSDQ��
7RN\R���������������
�
1RVFR�� 3HWHU�� 5HPHPEHULQJ� SDUDGLVH�� 1DWLYLVP� DQG� QRVWDOJLD� LQ� HLJKWHHQWK�FHQWXU\� -DSDQ��
&DPEULGJH��0DVV�������
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2QLVKL��+LURVKL��HG���2Q�D�ULYHUERDW�MRXUQH\��$�KDQGVFUROO�E\�,WR�-DNXFKX�ZLWK�SRHPV�E\�'DLWHQ��1HZ�
<RUN������
�
2RPV��+HUPDQ��&KDULVPDWLF�EXUHDXFUDW��$�SROLWLFDO�ELRJUDSK\�RI�0DWVXGDLUD�6DGDQREX�������������
&KLFDJR�/RQGRQ������
�
2U\�� 3DVFDO�	� -HDQ�)UDQoRLV� 6LULQHOOL��/HV� LQWHOOHFWXHOV� HQ� )UDQFH� GH� O¶DIIDLUH�'UH\IXV� j� QRV� MRXUV��
3DULV������
�
2Z\RXQJ�� 6WHYHQ�� µ6OHHSLQJ� FORXGV�� FUHHSLQJ� VWRQHV�� $� WHDSRW� E\�0RNXEHL� LQ� WKH� 6DLQW� /RXLV� $UW�
0XVHXP¶��LQ��%XOOHWLQ�RI�WKH�2ULHQWDO�&HUDPLF�6RFLHW\�RI�+RQJ�.RQJ����������������������
�
3DSLQRW��(���+LVWRULFDO�DQG�JHRJUDSKLFDO�GLFWLRQDU\�RI�-DSDQ��5XWODQG�7RN\R�������UHSULQW�RI�WKH������
HGLWLRQ��
�
3DUWKHVLXV�� 5REHUW� 	� .ULV� 6FKLHUPH\HU�� HGV�� -DSDQVH� YHUZRQGHULQJ�� 6KLED� . NDQ� �����������
NXQVWHQDDU�LQ�GH�EDQ�YDQ�KHW�:HVWHQ��$PVWHUGDP������
�
3DVVLQ�� +HUEHUW�� µ0RGHUQL]DWLRQ� DQG� WKH� -DSDQHVH� LQWHOOHFWXDO�� VRPH� FRPSDUDWLYH� REVHUYDWLRQV¶�� LQ��
0DULXV�%��-DQVHQ��HG���&KDQJLQJ�-DSDQHVH�DWWLWXGHV�WRZDUG�PRGHUQL]DWLRQ��3ULQFHWRQ���������������
�
3DVWUHLFK�� (PDQXHO�� 7KH� UHFHSWLRQ� RI� &KLQHVH� YHUQDFXODU� QDUUDWLYH� LQ� .RUHD� DQG� -DSDQ�� 3K'�
&DPEULGJH��0DVV�������
�
3LNH��.HQQHWK�/���/DQJXDJH�LQ�UHODWLRQ�WR�D�XQLILHG�WKHRU\�RI�WKH�VWUXFWXUH�RI�KXPDQ�EHKDYLRU����YROV��
*OHQGDOH��&$�����������
�
3RUWHU�� 5R\�� )OHVK� LQ� WKH� DJH� RI� UHDVRQ�� WKH� PRGHUQ� IRXQGDWLRQV� RI� ERG\� DQG� VRXO�� 1HZ� <RUN� 	�
/RQGRQ������
�
5REHUWV��/DXUDQFH�3���$�GLFWLRQDU\�RI�-DSDQHVH�DUWLVWV��7RN\R�1HZ�<RUN������
�
5RRUGD��'��-���µ3URVRSRJUDILH��HHQ�RQPRJHOLMNH�PRJHOLMNKHLG"¶��LQ��6��*URHQYHOG�HW�DO���HGV��5RQG�SULQV�
HQ�SDWULFLDDW��9HUVSUHLGH�RSVWHOOHQ�GRRU�'��-��5RRUGD��:HHVS�������������
�
5RVHQILHOG�� -RKQ��([WUDRUGLQDU\� SHUVRQV��:RUNV� E\� HFFHQWULF�� QRQFRQIRUPLVW� -DSDQHVH� DUWLVWV� RI� WKH�
HDUO\�PRGHUQ�HUD�������������&DPEULGJH��0DVV�������
�
5R]PDQ��*LOEHUW��8UEDQ�QHWZRUNV�LQ�&K¶LQJ�&KLQD�DQG�7RNXJDZD�-DSDQ��3ULQFHWRQ������
�
5XELQJHU��5LFKDUG��3ULYDWH�DFDGHPLHV�RI�7RNXJDZD�-DSDQ��3ULQFHWRQ������
�
6DQVRP��*HRUJH��$�+LVWRU\�RI�-DSDQ�������������6WDQIRUG������
�
6FKXOHQEXUJ��6WHSKDQ�*UDI�YRQ�GHU��$ G �'HQ]HQ��(LQ�.�QVWOHU�]ZLVFKHQ�NRQIX]LDQLVFKHU�6WDDWVHWKLN��
³IOLH�HQGHU�:HOW´�XQG�< I JD��XQSXEOLVKHG�PDVWHU¶V�WKHVLV��+HLGHOEHUJ������
�
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6FUHHFK��7LPRQ��7KH�6KRJXQ¶V�SDLQWHG�FXOWXUH��)HDU�DQG�FUHDWLYLW\�LQ�WKH�-DSDQHVH�VWDWHV������������
/RQGRQ������
�
6FUHHFK��7LPRQ��7KH�OHQV�ZLWKLQ�WKH�KHDUW��7KH�:HVWHUQ�VFLHQWLILF�JD]H�DQG�SRSXODU�LPDJHU\�LQ�ODWHU�
(GR�-DSDQ��&DPEULGJH������
�
6KLPL]X��<RVKLDNL�	� -RKQ�0��5RVHQILHOG��0DVWHUV� RI� -DSDQHVH� FDOOLJUDSK\�� �WK���WK� FHQWXU\��1HZ�
<RUN������
�
6KRWROD��5REHUW�:���V�Y��µVPDOO�JURXSV¶��LQ��(GJDU�)��%RUJDWWD�	�0DULH�/��%RUJDWWD��HGV��(QF\FORSHGLD�
RI�VRFLRORJ\��YRO�����1HZ�<RUN�����������������
�
6P\WKH�� 'LRQ� &��� µ3XWWLQJ� WHFKQRORJ\� WR� ZRUN�� WKH� &'�5RP� YHUVLRQ� RI� WKH� 3URVRSRJUDSK\� RI� WKH�
%\]DQWLQH�(PSLUH�,����������¶��LQ��+LVWRU\�DQG�&RPSXWLQJ�����������������
�
6QRHN�� -�� $�� 0��� ,QLWLDWLRQV�� $� PHWKRGRORJLFDO� DSSURDFK� WR� WKH� DSSOLFDWLRQ� RI� FODVVLILFDWLRQ� DQG�
GHILQLWLRQ�WKHRU\�LQ�WKH�VWXG\�RI�ULWXDOV��3LMQDFNHU������
�
6WDQOH\�%DNHU��-RDQ��7KH�WUDQVPLVVLRQ�RI�&KLQHVH�LGHDOLVW�SDLQWLQJ�WR�-DSDQ��QRWHV�RQ�WKH�HDUO\�SKDVH�
�������������$QQ�$UERU������
�
6WHUQ��+DUROG�3���%LUGV��EHDVWV��EORVVRPV��DQG�EXJV��1HZ�<RUN������
�
6WRQH��/���µ3URVRSRJUDSK\¶��LQ��'DHGDOXV������������������
�
7DNHXFKL�� 0HOLQGD�� 7DLJD¶V� WUXH� YLHZV�� 7KH� ODQJXDJH� RI� ODQGVFDSH� SDLQWLQJ� LQ� HLJKWHHQWK�FHQWXU\�
-DSDQ��6WDQIRUG������
�
7HHXZHQ��0DUN��µ3RHWU\��VDNH�DQG�DFULPRQ\��$UDNLGD�+LVDR\X�DQG�WKH�.RNXJDNX�0RYHPHQW¶��LQ��01�
������������������
�
7KRPSVRQ��(��3���&XVWRPV�LQ�FRPPRQ��/RQGRQ������
�
7RULL� <XPLNR�� µ³'XWFK� VWXGLHV´�� ,QWHUSUHWHUV�� ODQJXDJH�� JHRJUDSK\� DQG� ZRUOG� KLVWRU\¶�� LQ�� /HRQDUG�
%OXVVp��:LOOHP�5HPPHOLQN�	�,YR�6PLWV��%ULGJLQJ�WKH�GLYLGH������\HDU�WKH�1HWKHUODQGV�-DSDQ��/HLGHQ�
��������������
�
7RWPDQ��&RQUDG��(DUO\�0RGHUQ�-DSDQ��%HUNHOH\������
�
8JORZ��-HQQ\��7KH�/XQDU�0HQ��)LYH�IULHQGV�ZKRVH�FXULRVLW\�FKDQJHG�WKH�ZRUOG��1HZ�<RUN������
�
9DUOH\��3DXO�	�.XPDNXUD�,VDR��HGV��7HD�LQ�-DSDQ��(VVD\V�RQ�WKH�KLVWRU\�RI�&KDQR\X��+RQROXOX������
�
9LFNHU\�� $PDQGD�� 7KH� JHQWOHPDQ¶V� GDXJKWHU�� :RPHQ¶V� OLYHV� LQ� *HRUJLDQ� (QJODQG�� 1HZ�
+DYHQ�/RQGRQ������
�
:DOOH��:��YDQGH��HG���6FKHUWVHQG�JHVFKHWVW��+DLNX�VFKLOGHULQJHQ�YDQ�GH�]HYHQWLHQGH�WRW�GH�WZLQWLJVWH�
HHXZ�XLW�GH�YHU]DPHOLQJ�.DNLPRUL�%XQNR��+DVVHOW������
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:HEE��+���7KH�-DSDQHVH�LPSHULDO�LQVWLWXWLRQ�LQ�WKH�7RNXJDZD�SHULRG��1HZ�<RUN�/RQGRQ������
�
:LQNHO�� 0DUJDULWD��'LVFRYHULQJ� GLIIHUHQW� GLPHQVLRQV�� ([SORUDWLRQV� RI� FXOWXUH� DQG� KLVWRU\� LQ� HDUO\�
PRGHUQ�-DSDQ��/HLGHQ������
�
:ROII��&KULVWRII��-RKDQQ�6HEDVWLDQ�%DFK��WKH�OHDUQHG�PXVLFLDQ��2[IRUG������
�
<DPDPXUD��.R]R��$�VWXG\�RI�VDPXUDL�LQFRPH�DQG�HQWUHSUHQHXUVKLS��&DPEULGJH��0DVV�������
�
<RQH]DZD��<RVKLKR�	�&KX�<RVKL]DZD��-DSDQHVH�SDLQWLQJ�LQ�WKH�OLWHUDWL�VW\OH��1HZ�<RUN�7RN\R������
�
<RXQJ��%ODNH�0RUJDQ��8HGD�$NLQDUL��9DQFRXYHU������
�
=HJJHOLQN��(YHOLHQ��6WUDQJHUV� LQWR� IULHQGV�� WKH� HYROXWLRQ� RI� IULHQGVKLS� QHWZRUNV� XVLQJ� DQ� LQGLYLGXDO�
RULHQWHG�PRGHOLQJ�DSSURDFK��*URQLQJHQ������
�
=ROEURG��/HRQ�0���7DNL]DZD�%DNLQ��1HZ�<RUN������
�
=ROEURG��/HRQ�0���µ7DNL]DZD�%DNLQ�������������D�UHVWRUDWLRQ�WKDW�IDLOHG¶��LQ��01����������������
�=ROEURG��/HRQ�0���WUDQVO���8JHWVX�0RQRJDWDUL��7DOHV�RI�PRRQOLJKW�DQG�UDLQ��9DQFRXYHU������
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$SSHQGL[�
����������7DEOH�,��6RXUFHV�RI�LQFRPH��7DEOH�,,��$FWLYLWLHV 



7DEOH�,��6RXUFHV�RI�LQFRPH�

�
1DPH� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$GDFKL�6HLJD� �� �� � � � � � � � � � � � � � � � � � � � � � � � � � �� � �
$NDPDWVX�6 VK � �� � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � �
$NHUD�.DQN � � � � � �� � � � � � � � � � � � � �� � � � � � �� � � � � � � �
$NXWDJDZD�7DQN\ � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$ G �'HQ]HQ� � � � � � � � � �� �� �� � � � � � � � � � �� � � � � � � � � � �
$RNL�0RNXEHL� � � � � � � � � �� � � � � � �� � � � � � � � � � � � � � � � �
$RNL�6KXNX\D� � � � � � � � � �� � � � � � � � � � � � � � � � � � � � � � �
$]XPD�7 \ � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � � � �
%DQ�. NHL� � � �� �� � � � � � � � � � � � � � � � �� � � � � � � � � � � �
%LW �1LVK � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&K �7 VDL� � � � � � � � � �� � � �� �� � � � � � � "� � � � � � � � � � �� �
&K JHWVX� � � � �� � � � � � � � � � � � � � � � � � � � � � � � � � �� �
&K PX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� �
'DLWHQ�.HQM � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� �
(GD�1DJD\DVX� � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � �
(PD�5DQVDL� � � � � � � �� � � � � � � � � � � � � � � � � � � � � � � � �
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7VXJD�7HLVK � � � � � � � � � � � � � � � � � � � � � � � � � �
8FKL\DPD�&KLQNHQ� � � � � � � � � � � � � � � � � � � � � � � � � �
8GDJDZD�*HQ]XL� � � � � � � � � � � � � � � � � � � � � � � � � �
8GDJDZD�6KLQVDL� � � � � � � � � � � � � � � � � � � � � � � � � �
8HGD�$NLQDUL� � � � � � � � � � � � � � � � � � � � � � � � � �
8PHWVXML�6KXQVK � � � � � � � � � � � � � � � � � � � � � � � � � �
8UDJDPL�*\RNXG � � � � � � � � � � � � � � � � � � � � � � � � � �
<DPDPRWR�+RNX]DQ� � � � � � � � � � � � � � � � � � � � � � � � � �
<DVKLUR�+LURNDWD� � � � � � � � � � � � � � � � � � � � � � � � � �
<RVD�%XVRQ� � � � � � � � � � � � � � � � � � � � � � � � � �
<RVKLGD�. WRQ� � � � � � � � � � � � � � � � � � � � � � � � � �
<XQRNL�7DLMXQ� � � � � � � � � � � � � � � � � � � � � � � � � �

�
.H\� WR� WKH� FDWHJRULHV�� ��&KLQHVH� VWXGLHV�� ��NDQVKL�� �� YHUQDFXODU�&KLQHVH�� �� -DSDQHVH� VWXGLHV�� ��ZDND�� ��N\ ND�� ��KDLNDL�� ��
SRSXODU� ILFWLRQ����%XGGKLVW� VWXGLHV�����6KLQWR� VWXGLHV�����PLOLWDU\� VWXGLHV�����HWKQRJUDSK\�����PXVLF��GDQFH�����VHQFKD�����
FROOHFWLQJ�����PHGLFLQH�����:HVWHUQ� VWXGLHV�����ERWDQ\�����DVWURQRP\�FDOHQGULFDO� VFLHQFHV�����SDLQWLQJ����� LOOXVWUDWLRQ�SULQW�
PDNLQJ�����FDOOLJUDSK\�����VHDO�FDUYLQJ�����WKHRU\�RI�DUW�����RWKHU��FRPSULVHV�DJULFXOWXUDO�VWXGLHV��FKDQR\X��FRQQRLVVHXUVKLS��
HNLJDNX��HSLJUDSK\�NDQML�HW\PRORJ\��JDUGHQLQJ��N G ��PHFKDQLFV��SROLWLFDO�HFRQRPLF�VWXGLHV��SRWWHU\��UHQJD��VHQU\ ��VWXG\�RI�
SRSXODU�FXOWXUH��WUDYHO�ZULWLQJ��]XLKLWVX�±�DOO�RI�WKHVH�ZLWK�OHVV�WKDQ�ILYH�LQGLYLGXDOV�SDUWDNLQJ�LQ�WKHP���


