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3UHVLGHQW·V :HOFRPH

:DUPHVW JUHHWLQJV WR DOO RXU PHPEHUV DQG IULHQGV �

7KH\ VD\ ¶WKLUG WLPH OXFN\· VR , DP NHHSLQJ P\ ILQJHUV FURVVHG WKDW DOO ZLOO JR DV
SODQQHG DQG ZH FDQ ILQDOO\ KROG RXU DQQXDO FRQIHUHQFH LQ 'RQHJDO WKLV \HDU� ,W LV

TXLWH UHPDUNDEOH WKDW ERWK RXU VSHDNHUV� DQG WKH KRWHO LQ 'RQHJDO WRZQ� KDYH EHHQ
VR ZLOOLQJ WR DGMXVW WR RXU HYHU�FKDQJLQJ SODQV� :H KDYH D ZRQGHUIXO SURJUDPPH RI
WDONV DQG ILHOG WULSV DQG ZH ZLOO DOO NQRZ PXFK PRUH DERXW 'RQHJDO DIWHU WKLV ZHHNHQG�
7KHUH LV DOVR D VSHFLDO WUHDW ² RXU ERRN ODXQFK ZLOO EH LQ 'RQHJDO &DVWOH� DQG ZH DUH
JUDWHIXO WR WKH 2IILFH :RUNV IRU DJUHHLQJ WR WKLV� 7KH *URXS LV GHOLJKWHG WR SDUWQHU WKLV
FRQIHUHQFH ZLWK WKH 'RQHJDO *$3 +HULWDJH DQG +LVWRU\ *URXS DQG WKHLU KHOS WR GDWH
KDV EHHQ LQYDOXDEOH�

,Q ���� ZH VDLG WKDW WKH *URXS ZRXOG EXLOG RQ WKH VXFFHVV RI RXU ��WK $QQLYHUVDU\
$QQXDO &RQIHUHQFH� ,UHODQG�*DOLFLD� DQG WKH OHVVRQV OHDUQW DERXW WKH SRZHU RI WKH VHD
WR FRQQHFW UDWKHU WKDQ GLYLGH FRPPXQLWLHV� , DP GHOLJKWHG WR EH DEOH WR DQQRXQFH
WKDW ZH ZLOO KROG DQ LQWHUQDWLRQDO 7KHPDWLF &RQIHUHQFH RQ WKLV VXEMHFW LQ 'XEOLQ RQ
WKH ��WK²��WK 1RYHPEHU� ����� HQWLWOHG 6HD DQG 6HWWOHPHQW LQ ,UHODQG� DQ LQWHUQDWLRQDO
SHUVSHFWLYH� 7KH SURJUDPPH LQFOXGHV DQ LPSUHVVLYH OLQH�XS RI VSHDNHUV ZKRZLOO GLVFXVV
,ULVK FRQQHFWLRQVZLWK:DOHV� 6FRWODQG� )UDQFH� 6SDLQ� ,WDO\ DQG1RUWK$PHULFD� )XUWKHU
GHWDLOV RI WKLV LQWHUQDWLRQDO FRQIHUHQFH ZLOO EH SRVWHG RQ RXU ZHEVLWH LQ WKH FRPLQJ
ZHHNV� , HQFRXUDJH \RX DOO WR DWWHQG IRU D KLJKO\ VLJQLILFDQW FRQIHUHQFH LQ WKH KLVWRU\
RI WKH JURXS�

$V 3UHVLGHQW , ZDQW WR H[WHQG P\ VLQFHUHVW WKDQNV WR RXU FRPPLWWHH PHPEHUV ZKR
KDYH EHHQ D WRZHU RI VWUHQJWK LQ WKH ODVW IHZ \HDUV RI WKH SDQGHPLF� 7KDQNV DOVR WR RXU
OR\DO PHPEHUV DQG IULHQGV ZKR VXSSRUWHG RXU RQOLQH PHHWLQJV� $ KXJH WKDQNV JRHV
RXW WR &KDUOHV 'RKHUW\ ZKR KDV SURGXFHG DQRWKHU H[FHOOHQW DQG LQIRUPDWLYH HGLWLRQ RI
RXU QHZVOHWWHU� 7KLV \HDU ZLOO PDUN KLV WZHQWLHWK \HDU SURGXFLQJ WKH *6,+6 QHZVOHWWHU
DQG IRU WKDW WKH *URXS LV WUXO\ LQ KLV GHEW�

2Q EHKDOI RI 'RQHJDO *$3 +HULWDJH DQG +LVWRU\ *URXS DQG WKH *6,+6 FRPPLWWHH , ORRN
IRUZDUG WR H[WHQGLQJ D KHDUW\ 'RQHJDO ZHOFRPH DW RXU QH[W DQQXDO FRQIHUHQFH LQ 0D\�

*HUDOGLQH 6WRXW �3UHVLGHQW� $SULO ����
*HUDOGLQHVWRXW��#JPDLO�FRP



7X
OOD

P
RU
H
WR
Z
Q
LQ

��
��

IU
RP

WK
H
2U

GQ
DQ

FH
6X

UY
H\

VL
[�
LQ
FK

VK
HH
W�
QR

� �
��

.L
QJ

·V
&R

XQ
W\



%\UQH� 7XOODPRUH� 7KH *URZWK 3URFHVV� ����²���� ÉLWUHDEK

�

$UWLFOHV

0LFKDHO %\UQH
�6HFUHWDU\ RI 2IIDO\ +LVWRU\
)RUPHU 3UHVLGHQW *6,+6

3UDFWLVLQJ VROLFLWRU DQG D QRWDU\ SXEOLF
/LYHV LQ 7XOODPRUH�

7XOODPRUH
7KH *URZWK 3URFHVV� ����²����

,QWURGXFWLRQ

7KH VXEMHFW RI XUEDQ JURZWK ZDV VXUYH\HG LQ
���� E\ %�-� *UDKDP DQG /�-� 3URXGIRRW LQ

D VWXG\ ZKLFK ZDV IXUWKHU GHYHORSHG LQ 3URXG�
IRRW·VPRQRJUDSK RQ WKHPDQDJHPHQW RI WKH GXNH
RI 'HYRQVKLUH·V WRZQV LQ ,UHODQG RYHU WKH SHULRG
���� WR ����� 3URXGIRRW VDZ ,ULVK XUEDQ KLVWRU\
DV VWLOO LQ LWV LQIDQF\ ZLWK RQO\ D OLPLWHG QXPEHU RI
VWXGLHV SXEOLVKHG WKDW VKHG OLJKW RQ WKH ZRUNLQJV

RI WKH XUEDQ V\VWHP GXULQJ WKH HLJKWHHQWK DQG
QLQHWHHQWK FHQWXULHV DQG RQ WKH UROH RI ODQGHG
SDWURQV ZLWKLQ LW� ,Q 3URXGIRRW·V YLHZ PDQ\ RI
WKH TXHVWLRQV WKDW ZHUH WKHQ FRPPRQSODFH RQ
WKH DJHQGD RI %ULWLVK XUEDQ KLVWRU\ KDG \HW WR
EH DVNHG LQ ,UHODQG�� 7KDW ZDV DOPRVW WKLUW\ \HDUV
DJR DQG LQ WKH PHDQWLPH WKH ,ULVK +LVWRULF 7RZQV
$WODV 6HULHV �����² LQ SURJUHVV� KDV JURZQ WR
WKLUW\�WKUHH WRZQ VWXGLHV DQG DQFLOODU\ YROXPHV
SURYLGLQJ WKH UHVHDUFK EDVH IURPZKLFK LQIRUPHG
FRQFOXVLRQV FDQ QRZ EH GUDZQ�� 'DYLG 'LFNVRQ
LQ KLV H[SORUDWLRQ RI WHQ ,ULVK WRZQV DQG FLWLHV LQ
WKH ¶ORQJ HLJKWHHQWK FHQWXU\· �IURP WKH 5HVWRUD�
WLRQ WR WKH 8QLRQ� KDV SURGXFHG DQ LPPHQVHO\
YDOXDEOH DQG HQWHUWDLQLQJ YROXPH�� 'LFNVRQ ZDV
DOZD\V DYDLODEOH WR KLV VWXGHQWV �DQG WRPDQ\ ZKR
ZHUH QRW DV LQ P\ FDVH� ZKR FRXOG FRQVXOW ZLWK
KLP RQ WKH GHYHORSPHQW RI ,ULVK WRZQV DQG WKH
UROH RI WKH EXLOGLQJ VSHFXODWRU� DPRQJPDQ\ RWKHU
LVVXHV�

&KDUOHYLOOH 6TXDUH� 7XOODPRUH DERXW ����� 7KH PDUNHW KRXVH LV WR OHIW DQG ZDV SUREDEO\ GHVLJQHG E\ -RKQ 3HQWODQG DQG GDWHG WR
����� 7KH EXLOGLQJ ZLWK WKH FDQRS\ RQ WKH ULJKW ZDV WKH QHZ SRVW RIILFH RI ���� GHVLJQHG E\ +�*� /HDVN DQG &�:� &URZH�

7XOODPRUH WRGD\
7XOODPRUH WRGD\ KDV D SRSXODWLRQ RI DOPRVW ������
DQG LV WKH FRXQW\ WRZQ LQ 2IIDO\ DQG WKH IRXUWK

ODUJHVW WRZQ LQ WKH PLGODQGV ZLWK D SRSXODWLRQ
WZR�WKLUGV WKDW RI HDFK RI WKH WRZQV RI $WKORQH�
0XOOLQJDU DQG 3RUWODRLVH� 7KH \HDU ���� LV WKH

� %�-� *UDKDP DQG /�-� 3URXGIRRW� 8UEDQ LPSURYHPHQW LQ SURYLQFLDO ,UHODQG� ����²���� �$WKORQH� ������ /�-� 3URXGIRRW� 8UEDQ SDWURQDJH
DQG VRFLDO DXWKRULW\� WKH PDQDJHPHQW RI WKH 'XNH RI 'HYRQVKLUH·V WRZQV LQ ,UHODQG� ����²���� �:DVKLQJWRQ� ������ � +�%� &ODUNH DQG
6DUDK *HDUW\ �HGV�� 0RUH PDSV DQG WH[WV� VRXUFHV DQG WKH ,ULVK +LVWRULF 7RZQV $WODV �5R\DO ,ULVK $FDGHP\� 'XEOLQ� ������ SS L[²[�
� 'DYLG 'LFNVRQ� 7KH ILUVW ,ULVK FLWLHV� DQ HLJKWHHQWK�FHQWXU\ WUDQVIRUPDWLRQ �<DOH 8QLYHUVLW\ 3UHVV� ����� DQG VHH KLV VKRUW SLHFH LQ
*6,+6 1HZVOHWWHU� �� �����²���� ��²��
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���WK DQQLYHUVDU\ RI WKH JUDQW RI WKH ODQGV RI
7XOODPRUH WR WKH (OL]DEHWKDQ VROGLHU�VHWWOHU IDP�
LO\ RI 0RRUH ZLWK WKH XVXDO ULJKWV WR KROG PDUNHWV
DQG IDLUV DQG D PDQRU FRXUW�� 7KLV \HDU FRXOG EH
VDLG WR PDUN WKH EHJLQQLQJ RI WKH IRUPV RI ORFDO
JRYHUQPHQW DQG IRUPDOLW\ DURXQG PDUNHW IXQF�
WLRQV LQ 7XOODPRUH� 7KH QXPEHU RI IDLUV ZRXOG
LQFUHDVH WR WZHOYH E\ WKH ����V DQG IRUPHG DQ LP�
SRUWDQW SDUW RI WKH ORFDO HFRQRP\ XS WR WKH ����V�

3ODQWDWLRQ
,W ZDV DV SDUW RI WKH SROLF\ IRU WKH UHFRQTXHVW
RI ,UHODQG E\ ZD\ RI SODQWDWLRQ WKDW IRUWV ZHUH
HUHFWHG DW 3KLOLSVWRZQ �'DLQJHDQ� DQG 0DU\�
ERURXJK �3RUWODRLVH� LQ WKH ODWH ����V DQG WKH
VKLUHV RI .LQJ·V �2IIDO\� DQG 4XHHQ·V �/DRLV�
FRXQWLHV HVWDEOLVKHG ZLWK 3KLOLSVWRZQ DQG 0DU\�
ERURXJK VHUYLQJ DV WKH VKLUH WRZQV� 7KH /DRLV�
2IIDO\ SODQWDWLRQ IROORZHG EXW WKH WZR QHZ WRZQV
UHPDLQHG OLWWOH PRUH WKDQ IRUWLILHG JDUULVRQV��

7KH0RRUH IDPLO\ ZHUH DPRQJ WKH QHZ VROGLHU VHW�
WOHUV LQ .LQJ·V &RXQW\ VHFXULQJ SODQWDWLRQ JUDQWV
QHDU &URJKDQ +LOO DQG DFTXLULQJ PRUH E\ SXU�
FKDVH IURP WKH 2·0ROOR\V LQ WKH YLFLQLW\ RI 7XOOD�
PRUH�

7KH VHFRQG SKDVH RI XUEDQ GHYHORSPHQW LQ 2IIDO\
FDPH ZLWK WKH SODQWDWLRQ VFKHPHV RI -DPHV , RYHU
WKH SHULRG ����²����� ,W ZDV DW 3DUVRQVWRZQ
�%LUU� WKDW WKH XUEDQ IRUP IRXQG LWV PRVW YLVLEOH
H[SUHVVLRQ DQG WKH WRZQ ZDV WR PDLQWDLQ LWV SUL�
PDF\ LQ WKH .LQJ·V &RXQW\ XUEDQ KLHUDUFK\ XQWLO
WKH ����V ZKHQ LW ZDV RYHUWDNHQ E\ 7XOODPRUH�
GXH WR LWV FHQWUDO SODFH LQ ORFDO DGPLQLVWUDWLRQ DQG
WKH GHYHORSPHQW RI WKH FDQDO DQG UDLO QHWZRUNV�
3KLOLSVWRZQ ZDV WKH VKLUH RU FRXQW\ WRZQ IURP
���� DQG ORVW WKLV VWDWXV LQ ���� DIWHU D ILIW\�\HDU
EDWWOH EHWZHHQ WKH 3RQVRQE\ RZQHUV RI 3KLOLSV�
WRZQ DQG WKH RZQHUV RI 7XOODPRUH ³ WKH %XU\
IDPLO\� 3KLOLSVWRZQ·V VWDWXV DV WKH FRXQW\ WRZQ
KDG EHHQ RQ WKH ZDQH IURP WKH ����V ZLWK WKH
SURYLVLRQ RI WKH FRXQW\ LQILUPDU\ LQ 7XOODPRUH��

$ XVHIXO JXLGH WR WKH UDQN VWDWXV RI WKH .LQJ·V
&RXQW\ WRZQV LQ WKH HDUO\ JURZWK SKDVH LV WKH
¶���� FHQVXV·� RWKHUZLVH D SROO WD[ UHWXUQ RI
����²��� 3DUVRQVWRZQ ZDV DOPRVW WKUHH WLPHV

WKH VL]H RI 3KLOLSVWRZQ LQ WHUPV RI SRSXODWLRQ�
EXW LQ D UHJLRQDO IUDPHZRUN LW ZDV VLPLODU LQ VL]H
WR 0XOOLQJDU DQG RQH�WKLUG WKH VL]H RI $WKORQH�
7XOODPRUH ¶WRZQ· ZDV LQFOXGHG LQ WKH SDULVK RI .LO�
EULGH ZLWK ��� KRXVHKROGHUV RI ZKLFK WKLUW\�RQH
ZHUH (QJOLVK�� 1HLWKHU LW QRU WKH WRZQODQGV RI .LO�
EULGH SDULVK ZHUH HQXPHUDWHG VHSDUDWHO\� 8VLQJ
D PXOWLSOLHU RI WKUHH ZRXOG VXJJHVW D SRSXODWLRQ
LQ .LOEULGH SDULVK �7XOODPRUH DQG 'XUURZ� RI RYHU
���� ,Q $UQROG +RUQHU·V YLHZ� $WKORQH� %LUU� DQG
0XOOLQJDU ZHUH ¶SULPDWH· FHQWUHV� ZLWKRXW ULYDOV
DQG GRPLQDWLQJ WKH VXUURXQGLQJ DUHDV��

*UDQW RI 7XOODPRUH ����
7KH ���� JUDQW RI 7XOODPRUH �HQUROOHG LQ �����
LQFOXGHG WKH FDVWOH� WRZQ� DQG ODQGV DQG RQH ZD�
WHUPLOO WRJHWKHU ZLWK WKH JUDQW RI D ZHHNO\ PDU�
NHW� D WZR�GD\ IDLU DQG WKH ULJKW WR KROG D PDQRU
FRXUW� 7KHUH LV OLWWOH HYLGHQFH RI WKH JURZWK RI
7XOODPRUH LQ WKH VHYHQWHHQWK FHQWXU\� 7KH ORQJ
OHDVH RI HLJKW\�RQH \HDUV JUDQWHG E\ WKH 0RRUH
IDPLO\ WR D )RUWK LQ�ODZ LQ ���� ZDV GHWULPHQWDO
WR WKH JURZWK RI 7XOODPRUH DQG LW ZDV QRW XQWLO
F����� WKDW WKH ILUVW RI WKH 0RRUH IDPLO\ PRYHG
IURP &URJKDQ DQG HUHFWHG D KRXVH LQ WKH YLFLQLW\
RI WKH SUHVHQW 2·&DUUROO 6WUHHW ZKHUH WKH FDQDO
KDUERXU LV QRZ ORFDWHG��

&OHDUO\� WKH PLGODQG WRZQV VXFK DV $WKORQH�
0XOOLQJDU� %LUU� 7XOODPRUH DQG (GHQGHUU\ DOO GH�
YHORSHG VWURQJ PDUNHW IXQFWLRQV LQ WKH ILUVW KDOI
RI WKH HLJKWHHQWK FHQWXU\� 2YHU WKH SHULRG ����
WR ���� 7XOODPRUH·V WRZQ FHQWUH ZDV GHYHORSHG
DQG KDV ODUJHO\ VXUYLYHG� 'XULQJ WKDW SHULRG
DJULFXOWXUDO RXWSXW LQFUHDVHG� FRPPXQLFDWLRQV
LPSURYHG DV GLG GLVWULEXWLRQ DQG PDUNHW IXQF�
WLRQV� PRVWO\ UHVLGHQW ODQGORUGV HQFRXUDJHG GH�
YHORSPHQW IURP F������ VHFXULW\ FRQVLGHUDWLRQV
OHG WR WKH EXLOGLQJ RI D EDUUDFNV LQ 7XOODPRUH
LQ ���� DQG 7XOODPRUH·V VWDWXV ZDV FRQVLGHUDEO\
HQKDQFHG ZLWK WKH GHYHORSPHQW RI WKH FDQDO
IURP ����� WKH EXLOG�XS RI PLOLWDU\ GXULQJ WKH
1DSROHRQLF ZDUV OHG WR PRUH KRXVH EXLOGLQJ� D
VHFRQG EDUUDFNV DQG DQ RUGQDQFH PDJD]LQH� ,Q
ZKDW ZDV D ODUJHO\ 3URWHVWDQW WRZQ LW ZDV WKH LP�
PLJUDQW SRSXODWLRQ� HVSHFLDOO\ 4XDNHUV� ZKR SUR�

� ,ULVK SDWHQW UROOV RI -DPHV ,� IDFVLPLOH RI WKH ,ULVK 5HFRUG &RPPLVVLRQV FDOHQGDU SUHSDUHG SULRU WR ����� )RUHZRUG E\ 0�&� *ULIILWK �,�0�&��
'XEOLQ� ������ SS ���²�� � 5�$� %XWOLQ� ¶/DQG DQG SHRSOH� F�����· LQ 7�:� 0RRG\� )�;� 0DUWLQ DQG )�-� %\UQH �HGV�� $ 1HZ +LVWRU\ RI
,UHODQG� YROXPH LLL� (DUO\0RGHUQ ,UHODQG� ����²���� �2[IRUG� ������ S� ���� �0LFKDHO %\UQH� ¶7KHPHGLFDO FKDULWLHV LQ .LQJ·V &RXQW\�
����²����· IRUWKFRPLQJ LQ 2IIDO\ +HULWDJH� �� ������� � 6� 3HQGHU �HG��� $ FHQVXV RI ,UHODQG� FLUFD ���� HWF� �'XEOLQ� ������ )RU
WKH YDOXH DQG OLPLWDWLRQ RI WKLV ¶FHQVXV· VHH :LOOLDP -� 6P\WK·V QHZ LQWURGXFWLRQ LQ 3HQGHU� $ FHQVXV� SS Y²O[LL� VHH DOVR ¶6RFLHW\
DQG VHWWOHPHQW LQ VHYHQWHHQWK FHQWXU\ ,UHODQG� WKH HYLGHQFH RI WKH ´���� FHQVXVµ · LQ :LOOLDP -� 6P\WK DQG .HYLQ :KHODQ �HGV��
&RPPRQ JURXQG� HVVD\V RQ WKH KLVWRULFDO JHRJUDSK\ RI ,UHODQG SUHVHQWHG WR 7� -RQHV +XJKHV �&RUN� ������ SS ��� ��� 7RZQV DQG WRZQODQGV
ZHUH H[FOXGHG LQ WKH ¶����· UHWXUQV IRU %DOO\FRZDQ EDURQ\ LQ .LQJ·V &RXQW\� � $�$� +RUQHU� ¶6WDELOLW\ DQG FKDQJH LQ WKH WRZQV
DQG YLOODJHV ZHVW RI 'XEOLQ· �3K'� 7&'� ������ S� ��� � )RU PRUH RQ WKH GHYHORSPHQW RI 7XOODPRUH VHH� 7�:� )UHHPDQ� ¶7XOODPRUH
DQG LWV HQYLURQV� &R� 2IIDO\·� ,ULVK *HRJUDSK\� ��� ������� ���²��� 0LFKDHO %\UQH� ¶7KH GHYHORSPHQW RI 7XOODPRUH� ����²����·
�8QSXEOLVKHG 0�/LWW�� 7&'� ������ 0LFKDHO %\UQH� ¶7XOODPRUH� WKH JURZWK SURFHVV� ����²����· LQ :LOOLDP 1RODQ DQG 7LPRWK\ 3�
2·1HLOO �HGV�� 2IIDO\ KLVWRU\ DQG VRFLHW\ �'XEOLQ� ������ SS ���²���� 0LFKDHO %\UQH� ¶(FRQRPLF GHYHORSPHQW LQ 2IIDO\·V WRZQV DQG
YLOODJHV LQ WKH HLJKWHHQWK FHQWXU\ DQG WKH 9DOODQFH\ VXUYH\ RI ����·� 2IIDO\ +HULWDJH� � ������� ��²����
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YLGHG WKH HQWUHSUHQHXULDO VNLOOV IRU GHYHORSPHQW�
6XUYLYLQJ OHDVHV LQ HVWDWH SDSHUV DQG PHPRULDOV
LQ WKH 5HJLVWU\ RI 'HHGV SURYLGH DPSOH HYLGHQFH
RI WKLV�

$ SHULRG RI JURZWK� ����²����
7KH SHULRG IURP WKH ����V WR WKH ����V ZDV FUXFLDO
IRU 7XOODPRUH� DV IRU PDQ\ ,ULVK WRZQV� EXW WKHUH
ZDV DQ HDUOLHU SURJUHVVLYH SHULRG IURP WKH ODWH
����V WR WKH HDUO\ ����VZKHQ WKH WRZQZDV RZQHG
DQG PDQDJHG E\ &KDUOHV� /RUG 7XOODPRUH ZKR EH�
FDPH HDUO RI &KDUOHYLOOH LQ ����� ,Q ���� /RUG
7XOODPRUH ERXJKW WKH ROG )RUWK PDQVLRQ �EXLOW
LQ ����� DW 5HGZRRG DQG UHQDPHG LW &KDUOHYLOOH�
+H LPSURYHG WKH KRXVH DQG GHPHVQH DQG JDYH
WKUHH�OLYHV IRUHYHU OHDVHV RI WRZQ SORWV� +LV HDUO\
GHDWK LQ ���� �FKLOGOHVV� DQG WKH ORQJ PLQRULW\
RI KLV JUDQG�QHSKHZ &KDUOHV :LOOLDP %XU\ VWLIOHG
GHYHORSPHQW XQWLO ����� %XU\ KDG SODQV IRU WKH
GHPHVQH IURP KLV FRPLQJ RI DJH LQ ���� DQG VXE�
VWDQWLDO ZRUN ZDV XQGHUWDNHQ LQFOXGLQJ GHPHVQH
HQODUJHPHQW� D QHZ ODNH� IDUP\DUG� DQG KLV QHZ
KRXVH� &KDUOHYLOOH &DVWOH�

:RUN VWDUWHG RQ WKH PDQVLRQ LQ ���� DQG ZDV
QRW ILQLVKHG XQWLO ����� 7KH EXLOGLQJ RI D VXFK D
ODUJH KRXVH ZDV D PDMRU PLVWDNH ² DQG FRPELQHG
ZLWK DQ LQVHFXUH VSHQGWKULIW VRQ ZRXOG OHDYH WKH
IDPLO\ LQ GHEW WR WKH H[WHQW RI ������� DW %XU\·V
GHDWK LQ ����� EXW VWLOO ZLWK D FOHDU LQFRPH� DI�
WHU DOO FKDUJHV� RI DERXW ��������� $SDUW IURP WKH
KRXVH EHLQJ WRR ELJ� LWV VLWXDWLRQ GLG QRW SOHDVH
FRPPHQWDWRUV VXFK DV (GZDUG :DNHILHOG ZKR�
ZKHQ YLVLWLQJ LQ ����� UHPDUNHG WKDW QHLWKHU WKH
KRXVH QRU JURXQGV FRPPDQGHG DQ\ GLVWDQW YLHZV
« ¶, QHYHU VDZ DQ LQVWDQFH RI VR PXFK PRQH\ H[�
SHQGHG LQ HUHFWLQJ D SULQFHO\ PDQVLRQ LQ VR EDG
D VLWXDWLRQ�·�� $OVR� XQOLNH %LUU� WKH KRXVH ZDV DQ
,ULVK PLOH �WZR NP� IURP WKH WRZQ FHQWUH DQG LWV
SK\VLFDO GHWDFKPHQW ZRXOG� IURP WKH ODWH ����V�
OHDG WR D VRFLDO DQG HFRQRPLF GLVWDQFLQJ IURP WKH
WRZQ·V HFRQRP\�

7KHUH ZHUH PDQ\ UHDVRQV IRU WKLV RQJRLQJ GHWDFK�
PHQW� QRW OHDVW EHLQJ D VHFRQG PLQRULW\ �WKDW RI
WKH IRXUWK HDUO� IURP ���� WR ����� KLV GHDWK DW
WZHQW\�WZR LQ ���� DQG WKH SDVVLQJ RI WKH ILIWK
HDUO DW WKH DJH RI IRUW\�VL[ D \HDU ODWHU� $ WKLUG
VKRUW PLQRULW\ �WKDW RI /DG\ (PLO\ %XU\�� DQG WKH
/DQG:DU RI WKH ����V� ODUJHO\ WHUPLQDWHG WKH FRQ�
QHFWLRQ ZLWK WKH WRZQ� ,W ZDV QRW UHYLYHG E\ KHU
RQO\ VXUYLYLQJ VRQ &RORQHO %XU\ �RI0RXQW (YHUHVW
IDPH� ZKR FKRRVH WR OLYH DW %HOYHGHUH� 0XOOLQJDU�
D KRXVH RU ORGJH LQKHULWHG IURP D FRXVLQ LQ �����
&KDUOHYLOOH ZDV VKXW XS LQ ���� DQG WKH FRQWHQWV

VROG LQ ������� 7KH JUHDW JDOOHU\ LQ WKH KRXVH ZDV
FRQVLGHUHG E\ *LURXDUG WR EH ¶SHUKDSV WKH PRVW
VSOHQGLG H[DPSOH RI D *RWKLF LQWHULRU LQ ,UHODQG·�
7KH FDVWOH KDV EHHQ RFFXSLHG VLQFH �����

&KDUOHV :LOOLDP %XU\ SUHVLGHG RYHU WKH IRUWXQHV
RI 7XOODPRUH IURP KLV FRPLQJ RI DJH LQ ���� WR
KLV GHDWK LQ ����� 7KDW ILIW\�\HDU SHULRG IURP����
FDQ EH LGHQWLILHG DV WKH JUHDW JURZWK SKDVH IRU
7XOODPRUH �WKH VDPH LV WUXH IRU PDQ\ ,ULVK WRZQV�
DQG LW FRQWLQXHG XQWLO WKH HQG RI WKH 1DSROHRQLF
:DUV RI ����� 7KH GDUNQHVV WKDW IHOO RYHU WKH
ZRUOG LQ ���� �¶WKH \HDU ZLWKRXW D VXPPHU·�� ZDV
PDQLIHVW LQ PDQ\ ,ULVK WRZQV IURP ���� WR ����
ZLWK JURZLQJ W\SKRLG RXWEUHDNV GXH WR SRYHUW\
DQG UHFXUUHQFHV RI IHYHUZLWK FKROHUD LQ ����� 7KH
)DPLQH SHULRG RI WKH ����V DQG WKH HPLJUDWLRQ
WKDW IROORZHG GHVWUR\HG WKH EXLOGLQJ SURFHVV LQ
PDQ\ ,ULVK WRZQV XQWLO WKH ����V�

)DFWRUV IRU JURZWK
7KH IDFWRUV IRU WKH VXFFHVVIXO JURZWK RI 7XOOD�
PRUH IURP WKH PLG�����V� DV ZLWK RWKHU WRZQV�
ZHUH� D SHULRG RI VXVWDLQHG HFRQRPLF DFWLYLW\
WR EULQJ DERXW D SDWWHUQ RI GHPDQG� D SODQQLQJ
SURFHVV �ODQGORUG FRQWUROOHG RU DW OHDVW LQLWLDWHG�
ZKLFK FUHDWHG D ZHOO�RUGHUHG HQYLURQPHQW DQG
SURYLGHG IRU WKH SXEOLF XWLOLWLHV DQG DPHQLWLHV
VXFK DV FKXUFK� VFKRRO� FRXUWKRXVH� MDLO DQG KRWHO�
D VXSSO\ RI ODQG UHODWLYHO\ IUHH RI OHJDO UHVWUDLQWV
DQG WLWOH FRPSOLFDWLRQVPLOLWDWLQJ DJDLQVW GHYHORS�
PHQW� WKH JURZWK RI D FODVV RI GHYHORSHUV RU EXLOG�
LQJ VSHFXODWRUV �XVXDOO\ QRW WKH KHDG ODQGORUG
EXW EXVLQHVVPHQ ZKR EHFDPH WHQDQWV�LQ�FKLHI�
ZKR KDYLQJ VHFXUHG D ODQGEDQN ZLWK JRRG WLWOH
IURP WKH ODQGORUG� PDQDJHG WKH EXLOGLQJ SURFHVV
DQG WHQDQF\ V\VWHP IRU ORQJ�WHUP LQFRPH DGYDQ�
WDJH� 7KH JHQHURXV ORQJ OHDVHV WR 7XOODPRUH·V
PHUFKDQWV ZHUH DQ LPSHWXV WR GHYHORSPHQW DQG
JDYH WKHP D VWURQJ GHJUHH RI LQGHSHQGHQFH IURP
WKHLU &KDUOHYLOOH ODQGORUG�

:KDW ZDV H[FHSWLRQDO IRU 7XOODPRUH ZDV WKH FRQ�
VWUXFWLRQ RI WKH *UDQG &DQDO WR WKH WRZQ LQ ����
DQG LWV FRPSOHWLRQ WR 6KDQQRQ +DUERXU LQ �����
SURYLGLQJ D GLUHFW OLQN ZLWK 'XEOLQ� 7KH KXQGUHGV
ZKR ZRUNHG RQ WKH FRQVWUXFWLRQ RI WKH FDQDO� WKH
QHZ KDUERXU� WKH FDQDO KRWHO� DQG WKH SDVVHQJHUV
DUULYLQJ LQ WKH WRZQ IRU WUDQVIHU WR RWKHU SDUWV
RI ,UHODQG JUHDWO\ LPSURYHG WKH ORFDO HFRQRP\�
7XOODPRUH ZDV WKH FDQDO WHUPLQXV IRU VL[ \HDUV�
%XLOGLQJ VSHFXODWRUV WRRN RQ OHDVHV LQ QHZ VWUHHWV
FORVH WR WKH FDQDO DQG QHZ DUHDV ZHUH RSHQHG XS
IRU GHYHORSPHQW� (YHQ WKH SDULVK SULHVW ZDV DEOH
WR VHFXUH VRPH IXQGLQJ IURP WKH*UDQG&DQDO &RP�

��0DUN *LURXDUG� ¶&KDUOHYLOOH )RUHVW� &R� 2IIDO\� (LUH·� &RXQWU\ /LIH� ��� �1R� ����� �� 6HSWHPEHU ������ ���²��� IRU WKH ILQDQFHV� VHH
1RWWLQJKDP 8QLYHUVLW\ /LEUDU\� SDSHUV RI 5� :DUZLFN %RQG� 06 0DUOD\ /HWWHUV� LL� SS ���²�� %XUNH·V ,ULVK IDPLO\ UHFRUGV �/RQGRQ�
������ SS ���²�� �� (GZDUG :DNHILHOG� $Q $FFRXQW RI ,UHODQG� VWDWLVWLFDO DQG SROLWLFDO� � YROV �/RQGRQ� ������ L� SS ��²�� �� 5�
:DUZLFN %RQG �HG��� 7KH 0DUOD\ OHWWHUV ����²���� �/RQGRQ� ������ S� ����
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SDQ\ GLUHFWRUV IRU D QHZ FKXUFK LQ D ORFDWLRQ WKDW
WHQ \HDUV HDUOLHU� LQ ����� ZDV D EDFN VWUHHW� 7XO�
ODPRUH·V LVRODWHG SRVLWLRQ� GLVWDQW IURP WKH PDLQ
URXWH WR WKH ZHVW DQG WKH VRXWK� ZDV QR ORQJHU DQ
LVVXH�

7KH QHZ FDQDO
7KH QHZ FDQDO SURYLGHG D GLUHFW OLQN ZLWK 'XEOLQ
IRU WKH WUDQVSRUW RI JRRGV DW D FRVW ZKLFK VHHPV
WR KDYH EHHQ UHODWLYHO\ ORZ� 7XUI� EXLOGLQJ PD�
WHULDOV DQG PDQXUH ZHUH FDUULHG DW D ORZHU UDWH�
,W ZDV SUREDEO\ IURP WKLV WLPH RQZDUGV WKDW WKH
7XOODPRUH OLPHVWRQH TXDUULHV EHJDQ WR EH ZRUNHG
ZLWK YLJRXU� $Q H[WHQVLYH WUDGH ZDV DOVR FDUULHG
RQ LQ EULFNV ZKLFK ZHUH PDQXIDFWXUHG DORQJ WKH
OLQH RI WKH FDQDO ZHVW RI 7XOODPRUH� ,Q WKH ����V
XS WR ������ WRQV ZHUH FDUULHG EXW ULVLQJ ODERXU
FRVWV OHG WR WKH LQWURGXFWLRQ RI D ODUJHU EULFN SUR�
GXFHG QHDUHU 'XEOLQ��� 7KDW VDLG WKH FDQDO KRWHOV
ZHUH EXLOW WR D ODYLVK VFDOH DQG ZHUH D FRVWO\ IDLO�
XUH� 7KH WZR .LQJ·V &RXQW\ FDQDO KRWHOV DW 7XOOD�
PRUH DQG 6KDQQRQ +DUERXU FHDVHG WR RSHUDWH LQ
WKH ����V ZKLOH DOO SDVVHQJHU ERDW VHUYLFHV WHUPL�
QDWHG LQ ���� DV WKH\ZHUH XQDEOH WR FRPSHWHZLWK
%LDQFRQL FRDFKHV DQG WKH GHYHORSLQJ UDLOZD\V� $V
ZLWK VRPH FRXQWU\ KRXVHV LQ SRVW ���� ,UHODQG
WKH 7XOODPRUH KRWHO ZLWK LWV ODUJH JDUGHQ ZDV DF�
TXLUHG E\ WKH &DWKROLF FOHUJ\ RI 7XOODPRUH IRU D
VFKRRO DQG UHVLGHQFH LQ WKH ODWH ����V� 6RPH RI
WKH VXUURXQGLQJ VLWHV DW %XU\ 4XD\� ZKHUH WKH
EXLOGLQJ RI *HRUJLDQ WHUUDFHV ZDV EHJXQ LQ �����
ZHUH� LQ WKH ����V� SXW WR LQVWLWXWLRQDO XVH IRU D
QHZ SULPDU\ VFKRRO DQG D0HUF\ FRQYHQW� 6HFRQG
OHYHO VFKRROV ZRXOG IROORZ LQ WKH VDPH ORFDWLRQ LQ
WKH HDUO\ ����V�

7RZQ SODQQLQJ
7KH ILUVW WKLUW\ \HDUV RI &KDUOHV :LOOLDP %XU\·V FD�
UHHU DV 7XOODPRUH·V ODQGORUG ZHUH LQWHUYHQWLRQLVW
LQ VXSSRUW RI GHYHORSPHQW ZLWK WKH FRPSOHWLRQ
RI D KRWHO LQ ODWH ���� �QRW ORQJ DIWHU WKH GLVDV�
WURXV EDOORRQ ILUH RI 0D\ LQ WKDW \HDU�� ,Q ����
D QHZ FRXQW\ LQILUPDU\ ZDV EXLOW LQ WKH FUHDWLRQ
RI D QHZ &KXUFK 6WUHHW LQVWHDG RI &KXUFK $YHQXH
DQG D VLWH SURYLGHG IRU D QHZ 0HWKRGLVW FKXUFK�
7KH IROORZLQJ \HDU WKH FRQVWUXFWLRQ RI WKHPDUNHW
KRXVH VDZ WKH FRPSOHWLRQ RI WKH WRZQ·V ILUVW PDU�
NHW VTXDUH ZKLFK KDG EHHQ LQ SURJUHVV VLQFH DW
OHDVW ����� 7KH FKXUFK RI ���� LQ &KXUFK $YHQXH
ZDV UHSODFHG RYHU WKH SHULRG ���� WR ���� E\
6W &DWKHULQH·V FKXUFK DW +RS +LOO� ,Q ���� QHZ
VFKRROV ZHUH SURYLGHG FORVH WR WKH LQILUPDU\� ,Q
DOO RI WKLV FDQ EH VHHQ WKH FDUHIXO DWWHQWLRQ WR WRZQ

SODQQLQJ PXFK DV %XU\ KDG ODYLVKHG RQ WKH FUH�
DWLRQ RI WKH HQODUJHG GHPHVQH LQ WKH ����²����
SHULRG� $IWHU XVLQJ OHVVHU�NQRZQ DUFKLWHFWV� %XU\
DQG KLV ZLIH &DWKHULQH 0DULD HPSOR\HG )UDQFLV
-RKQVWRQ WR GHVLJQ WKH FDVWOH DQG KH ZDV DOVR LQ�
YROYHG LQ WKH GHVLJQ RI 6W &DWKHULQH·V DQG WKH
ODWH *HRUJLDQ WHUUDFH DW &KXUFK 6WUHHW��� %XU\·V
ODVW FRQWULEXWLRQ ZDV WR RYHUVHH WKH FUHDWLRQ RI D
QHZ VTXDUH FORVHU WR WKH KDUERXU IRU WKH VDOH RI
OLYHVWRFN DQG WKH ZHHNO\ PDUNHW� ,W ZDV FORVH WR
WKH DPSOH VWRUHV DW WKH FDQDO KDUERXU� 7KH VKDP�
EOHV� LQLWLDOO\ ORFDWHG DW WKH EDFN RI WKH PDUNHW
KRXVH� ZHUH UHORFDWHG WR WKH QHZ PDUNHW VTXDUH
E\ ���� RQ WKH VLWH RI WKH ROG 3URWHVWDQW FKXUFK�
7KH UHVLGHQWV RI WKH ROG &KDUOHYLOOH 6TXDUH FRXOG
QRZ HQMR\ LWV DPHQLWLHV ZLWKRXW QXLVDQFH ZLWK
WKH UHPRYDO RI WKH ZHHNO\ IDLUV DQG WKH PDUNHWV
WR DQ DUHD FORVH WR WKH FDQDO KDUERXU� 7KH WKLUW\�
\HDU ROG PDUNHW KRXVH ZDV QRZ WR EH XVHG DV D
FKDSHO�RI�HDVH IRU WKH &KXUFK RI ,UHODQG RQ WKH
ILUVW IORRU� DQG DW JURXQG IORRU IRU D ORFDO VDYLQJV
EDQN DQG ODWHU WKH 3URWHVWDQW <0&$� ,Q SXUVXDQFH
RI WKH HFRQRPLFDO DSSURDFK RI WKH FRXQFLOORUV
7XOODPRUH GLG QRW SRVVHVV D FLYLF WRZQ KDOO XQWLO
����� $FUHV +DOO ������� WKH KRPH RI 7XOODPRUH·V
ILUVW EXLOGLQJ VSHFXODWRU ¼ PLGGOHPDQ� 7KRPDV
$FUHV� ZDV DGDSWHG IRU WKLV SXUSRVH� ZLWK VLJQLI�
LFDQW EHQHILFLDO UHVXOWV IRU 7XOODPRUH·V DUFKLWHF�
WXUDO KHULWDJH DQG VWUHHWVFDSHV�

3ROLWLFDO FRQQHFWLRQV
7KH 5RVVHV LQ %LUU ZHUH PDNLQJ VLPLODU LPSURYH�
PHQWV DQG KDG PRUH SROLWLFDO FORXW DW QDWLRQDO
OHYHO� 7XOODPRUH ZDV RIWHQ FDOOHG 7XOODPRRUH DW
WKLV WLPH LQ GHIHUHQFH WR WKH WRZQ·V ILUVW RZQHUV�
WKH 0RRUH IDPLO\� EXW WKH ILUVW HDUO RI WKH VHFRQG
FUHDWLRQ� &KDUOHV :LOOLDP %XU\� QHYHU HQMR\HG WKH
VDPH SROLWLFDO OHYHUDJH DV GLG &KDUOHV 0RRUH� ILUVW
HDUO RI WKH ILUVW FUHDWLRQ� 7KH VHFRQG DQG WKLUG
HDUOV RI 5RVVH KDG WKH HDU RI JRYHUQPHQW DQG WKH
WKLUG HDUO PDGH D JUHDW PDWFK� ERWK ILQDQFLDOO\
DQG LQWHOOHFWXDOO\� LQ KLV PDUULDJH WR 0DU\ )LHOG�

7KH VHFRQG HDUO RI &KDUOHYLOOH �ERUQ LQ ���� DQG
ZLWKLQ D \HDU RI WKH WKLUG HDUO RI 5RVVH�� ZKR DS�
SHDUV WR KDYH EHHQ LQVHFXUH LQ KLPVHOI� PDGH D
ILQDQFLDOO\ GLVDVWURXV PDUULDJH DW WKH DJH RI QLQH�
WHHQ ZKHQ KH ZDV RQ WKH *UDQG 7RXU ZLWK KLV SDU�
HQWV LQ ����� DQG LQYROYHG KLPVHOI LQ H[SHQVLYH
SDUOLDPHQWDU\ HOHFWLRQV LQ &DUORZ DQG &RUQZDOO
LQ WKH ����V DQG ����V� 1HLWKHU KH QRU KLV ID�
WKHU ZDV DEOH WR VHFXUH D SDUOLDPHQWDU\ VHDW LQ
.LQJ·V &RXQW\� ,W ZDV QRW VXUSULVLQJ WKDW ZKHQ
WKH \RXQJ /RUG 7XOODPRUH SHUVXDGHG WKH JUDQG

�� 5XWK 'HODQ\� 7KH *UDQG &DQDO RI ,UHODQG �1HZWRQ $EERW� ������ S� ���� �� -XGLWK +LOO� ¶&DWKHULQH 0DULD %XU\ RI &KDUOHYLOOH
&DVWOH� &R� 2IIDO\ DQG WKH GHVLJQ RI WKH FRXQWU\ KRXVH� ����²��· LQ 7HUHQFH 'RRO\� 0DHYH 2·5LRUGDQ DQG &KULVWRSKHU 5LGJZD\
�HGV��:RPHQ DQG WKH FRXQWU\ KRXVH LQ ,UHODQG DQG %ULWDLQ �'XEOLQ� ������ SS ���²���
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MXU\ WR EXLOG D QHZ FRXQW\ MDLO LQ 7XOODPRUH LQ
����� WKH WUDQVIHU RI WKH DVVL]HV LQ ���� DQG WKH
QHZ FRXQW\ FRXUWKRXVH LQ ����� LW UHSUHVHQWHG WKH
SLQQDFOH RI KLV FDUHHU� %HWZHHQ /RUG 7XOODPRUH·V
SROLWLFV DQG WKH 5HIRUP $FW RI ���� KH KDG OLWWOH
FKDQFH RI D SDUOLDPHQWDU\ FDUHHU ZLWKRXW FRQVLG�
HUDEOH H[SHQVH DQG ORFDOO\ WKH &RQVHUYDWLYH YRWH
ZDV ORVLQJ RXW WR 5HSHDO� +LV GHWDFKPHQW IURP KLV
RZQ WRZQZDV HYLGHQW LQ WKH HDUO·V UHVSRQVH WR WKH
PXUGHU RI /RUG 1RUEXU\ DW 'XUURZ� 7XOODPRUH� LQ
���� DQG KLV DWWDFN RQ 7XOODPRUH·V SDULVK SULHVW
)U 2·5DIIHUW\���

'HFOLQH
7KH JUHDW SHULRG RI JURZWK IRU 7XOODPRUHZDV QRZ
RYHU DQG DOO WKDW ZDV OHIW ZDV WKH EXLOGLQJ RI WKH
ZRUNKRXVH LQ ����� 7KH WHQVLRQV EHWZHHQ WKH HDUO
DQG KLV VWHSEURWKHU -DPHV 7LVGDOO RQO\ IXUWKHU H[�
DFHUEDWHG WKH IHHOLQJ RI LQVHFXULW\ DQG WKH SROLF\
RI GULIW��� ,Q ���� &KDUOHYLOOH &DVWOH ZDV VKXW XS�
WKH IDUP LPSOHPHQWV VROG� DQG WKH VHFRQG HDUO
ZDV REOLJHG WR OLYH RQ D VOHQGHU DOORZDQFH IURP
UHFHLYHUV XQWLO KLV GHDWK LQ D SULYDWH DV\OXP LQ
/RQGRQ LQ �����

7KH WKLUG HDUO UHFHLYHG D JUHDW ZHOFRPH LQ 7XOOD�
PRUH IURP WKH WRZQVSHRSOH DQG KLV WHQDQWV ZKHQ
KH VXFFHHGHG LQ ���� EXW DSSHDUV WR KDYH PDGH
OLWWOH LPSDFW DQG GLHG LQ ����� 7KH \HDU RI KLV
GHDWK ZDV DOVR WKDW LQ ZKLFK WKH UDLO FRQQHFWLRQ
IURP 7XOODPRUH WR $WKORQH ZDV FRPSOHWHG� 7KDW
IURP 3RUWDUOLQJWRQ WR 7XOODPRUH ZDV ILQLVKHG LQ
�����

2SWLPLVP
7KH \HDU ���� ZDV RQH RI RSWLPLVP ZLWK QRW RQH
EXW WZR QHZ7XOODPRUH QHZVSDSHUV WDONLQJ XS WKH
SURVSHFWV IRU WKH WRZQ ZLWK WKH UDLOZD\ DQG WKH
QHHG IRU SXEOLF OLJKWLQJ DQG ORFDO JRYHUQPHQW���

6XFFHVV IROORZHG ZLWK WKH LQVWDOODWLRQ RI JDV OLJKW�
LQJ DQG ORFDO JRYHUQPHQW LQ WKH IRUPRI WRZQ FRP�
PLVVLRQHUV FRPLQJ LQ ����� <HW WKHUH ZDV PXFK

RSSRVLWLRQ IURP WKH OHDGLQJ KRXVH�SURSHUW\ RZQ�
LQJ IDPLO\ RI $FUHV� ZKRVH JUDQGIDWKHU KDG UH�
FHLYHG IDYRXUDEOH EXLOGLQJ OHDVHV IURP &KDUOHV
:LOOLDP %XU\ VHYHQW\ \HDUV HDUOLHU� 2QO\ SDUWV
RI WKH 7RZQV ,PSURYHPHQW $FW RI ���� $FW ZHUH
DGRSWHG DQG LW ZDV QRW XQWLO ���� WKDW D IXOO�EORZQ
XUEDQ GLVWULFW FRXQFLO FDPH LQWR EHLQJ���

7KH WZHQWLHWK FHQWXU\
%LJ VXSSRUWHUV RI SXEOLF OLJKWLQJ ZHUH WZR RI ILYH
*RRGERG\ EURWKHUV ZKR ZHUH OHDGLQJ 4XDNHU HQ�
WUHSUHQHXUV ZLWK D WREDFFR IDFWRU\ LQ 7XOODPRUH
IURP WKH ����V XQWLO LWV GHVWUXFWLRQ E\ ILUH LQ �����
7KH DELOLW\ WR PRYH DQ HQWLUH EXVLQHVV ZDV GLV�
SOD\HG DW WKH WLPH ZLWK WKH WREDFFR IDFWRU\ EXVL�
QHVV PRYHG WR *UHHQPRXQW� 'XEOLQ� IROORZLQJ RQ
WKH GLVDVWURXV ILUH� DQG VWDII WUDQVIHUUHG LQ VSH�
FLDO WUDLQV��� ,W ZDV RYHU ILIW\ \HDUV ODWHU EHIRUH
UHSODFHPHQW HPSOR\PHQW ZDV IRXQG LQ WKH IRUP
RI D WH[WLOHV IDFWRU\ RSHUDWHG E\ 6DOWV RI 6DOWDLUH�
%UDGIRUG� ORFDWHG RQ WKH VLWH RI WKH UXLQV RI WKH
FRXQW\ MDLO GHVWUR\HG LQ ���� E\ WKH GHSDUWLQJ
5HSXEOLFDQV WRJHWKHU ZLWK WKH FRXQW\ FRXUWKRXVH
DQG WKH EDUUDFNV�

$IWHU WKH GHVWUXFWLRQ RI WKH WREDFFR IDFWRU\ 7XOOD�
PRUH LQFUHDVLQJO\ GHSHQGHG RQ PDOWLQJ� EUHZLQJ
DQG GLVWLOOLQJ� ODUJHO\ VSHDUKHDGHG E\ WKH &DWKROLF
PHUFKDQWV RI 'DO\� :LOOLDPV DQG (JDQ LQ DVVRFLD�
WLRQ ZLWK *XLQQHVV DQG WKH GLVWLOOHUV� 7KHVH EXVL�
QHVVHV� FRPELQHG ZLWK D EDFRQ IDFWRU\ DQG WKH
6DOWV :RROOHQ 0LOOV� EURXJKW SURVSHULW\ WR 7XOOD�
PRUH XS WR WKH ����V� 7KH XUEDQ GLVWULFW FRXQFLO
UHSODFHG WKH VSHFXODWLYH EXLOGHU LQ WKH SURYLVLRQ
RI KRXVLQJ IURP ���� DQG LW ZDV WKH ODWH ����V EH�
IRUH WKH VSHFXODWLYH EXLOGHU EHJDQ WR DJDLQ PDNH
DQ LPSDFW RQ WKH XUEDQ ODQGVFDSH� 7KH OHJDF\
RI WKH 7XOODPRUH GLVWLOOLQJ EXVLQHVV ZDV UHYLYHG
ZLWK WKH RSHQLQJ LQ 7XOODPRUH LQ ���� RI WKH ILUVW
JUHHQ ILHOG GLVWLOOHU\ WR EH EXLOW LQ ,UHODQG LQ ���
\HDUV���

�� 0LFKDHO %\UQH� ¶7KH DVVDVVLQDWLRQ RI /RUG 1RUEXU\ DW 'XUURZ· LQ 0LFKDHO %\UQH �HG��� 'XUURZ LQ KLVWRU\� D FHOHEUDWLRQ RI ZKDW
KDV JRQH EHIRUH �7XOODPRUH� ������ SS ��²��� ���²�� �� &KDUOHYLOOH WR -DPHV 7LVGDOO� � -XO\ ���� LQ 06 0DUOD\ OHWWHUV� LLL� SS
���²�� �� 0LFKDHO %\UQH� 3ULQWLQJ DQG ERRNVHOOLQJ LQ 2IIDO\ LQ WKH QLQHWHHQWK FHQWXU\ ZLWK SDUWLFXODU UHIHUHQFH WR %LUU �7XOODPRUH�
������ SS ��²�� �� 0LFKDHO %\UQH ¶7XOODPRUH WRZQ FRPPLVVLRQHUV� WKH HDUO\ \HDUV·� 7XOODPRUH 7ULEXQH� � 6HSWHPEHU ����� .LQJ·V
&RXQW\ &KURQLFOH� �� -XO\ ����� 7LP 2·1HLOO� ¶$ QRWH RQ WKH 7XOODPRUH WRZQ LPSURYHPHQWV� ����·� 2IIDO\ +HULWDJH� � ������� ���²���
��0LFKDHO *RRGERG\� 7KH *RRGERG\V� PLOOHUV� PHUFKDQWV DQGPDQXIDFWXUHUV� WKH VWRU\ RI DQ ,ULVK 4XDNHU IDPLO\� ����²���� �'XEOLQ� ������
�� 0LFKDHO %\UQH� ¶7XOODPRUH '�(�:� GLVWLOOHU\·� +LVWRU\ ,UHODQG� ���� �1RY�²'HF� ������ �²��
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'U %DUU\ 2·5HLOO\
�1DWLRQDO ,QYHQWRU\ RI
$UFKLWHFWXUDO +HULWDJH�

'HSDUWPHQW RI +RXVLQJ� /RFDO
*RYHUQPHQW DQG +HULWDJH��

,UHODQG·V 9HUQDFXODU +DPOHWV

,QWURGXFWLRQ

6HWWOHPHQW VWXGLHV LQ ,UHODQG KDYH WHQGHG WR
FRQFHQWUDWH RQ FLWLHV DQG WRZQV� RU RQ TXLWH

OLPLWHG DVSHFWV RI UXUDO VHWWOHPHQW� 2I WKH ODWWHU�
WKH UXQGDOH IDUPLQJ V\VWHP� HVSHFLDOO\ LQ ZHVWHUQ
FRXQWLHV� KDV UHFHLYHG WKH PRVW DWWHQWLRQ� ZLWK D
QRG WR WKH VHWWOHPHQWV DVVRFLDWHG ZLWK LW� 7KHVH
VHWWOHPHQWV KDYH EHHQ YDULRXVO\ WHUPHG ¶FODFKDQ·
RU ¶UXQGDOH FOXVWHU�YLOODJH·� 6LPLODU VHWWOHPHQWV
LQ SDUWV RI WKH HDVW KDYH EHHQ JLYHQ WKH GHVLJQD�
WLRQ ¶IDUP YLOODJH·� 7KLV ZULWHU VXJJHVWV WKDW WKH
WHUP ¶KDPOHW· EHVW DQG PRVW QHXWUDOO\ GHVFULEHV
DOO RI WKHVH SODFHV� +DPOHWV DUH UXUDO VHWWOHPHQWV
VPDOOHU WKDQ D YLOODJH� ODFNLQJ D FKXUFK �RU RWKHU
SXEOLF DPHQLWLHV� DQG WKDW RIWHQ RULJLQDWHG DV VLQ�
JOH IDUPV� 7KH YDVW PDMRULW\ RI WKHVH VHWWOHPHQWV
DUH YHUQDFXODU� WKHLU OD\RXW DQG EXLOGLQJV EHLQJ
FRQVWUXFWHG ZLWKLQ D V\VWHP URRWHG LQ IRON WUDGL�
WLRQ� 7KHUH DUH RWKHU IRUPV RI YHUQDFXODU VHWWOH�
PHQW ³ ODUJH SODFHV OLNH 6NHUULHV� &R� 'XEOLQ DQG
WKH PRUH SOHQWLIXO FDELQ VXEXUEV� PRVW RI WKH ODW�
WHU ORQJ UHSODFHG E\ ORFDO DXWKRULW\ RU VSHFXODWLYH
KRXVLQJ� 0DQ\� SHUKDSV PRVW� ¶DUFKDHRORJLFDO·
VHWWOHPHQWV VKRXOG DOVR EH UHJDUGHG DV YHUQDF�
XODU� 7KLV SDSHU SUHVHQWV VRPH UHVXOWV IURP WKH
ZULWHU·V UHFHQW UHVHDUFK RQ KDPOHWV LQ ,UHODQG�

¶'LVRUGHU·
7KH VWXG\ RI ,ULVK KDPOHWV KDV EHHQ UDWKHU VWL�
IOHG E\ D KLVWRULRJUDSK\ WKDW DSSHDUV URRWHG LQ
DQ $QJOR�FHQWULF ZRUOGYLHZ� &DHVDU 2WZD\ DQG
7KRPDV )RVWHU� ZULWLQJ LQ WKH ILUVW KDOI RI WKH
QLQHWHHQWK FHQWXU\� SUHVHQWHG VXFK VHWWOHPHQWV
DV SUREOHPDWLF DQG GLVRUGHUHG� 5HYHUHQG 2WZD\
VDZ 'RRJRUW RQ $FKLOO DV ¶D FRQJHULHV RI GHQV RI
EDUEDULVP� DQG PXVW JLYH SODFH VKRUWO\ WR KDEL�
WDWLRQV PRUH ILWWHG IRU HGXFDWHG PHQ·�� +H ZRXOG
KDYH EHHQ GLVDSSRLQWHG� DV 'RRJRUW WRGD\ HVVHQ�
WLDOO\ UHWDLQV WKH OD\RXW WKDW KH VDZ LQ ����� 2I
0HQOR� MXVW QRUWK RI *DOZD\ &LW\� )RVWHU ZURWH�

7KH ZD\ WKURXJK WKH YLOODJH LV WKH PRVW
FURRNHG � � � WKDW FDQ EH FRQFHLYHG � � � QR URZ

RI KRXVHV� RU DQ\WKLQJ DSSURDFKLQJ WR D URZ�
EXW HDFK FRWWDJH LV VWXFN LQGHSHQGHQWO\ E\ LW�
VHOI� DQG DOZD\V DW DQ DFXWH� REWXVH� RU ULJKW
DQJOH WR WKH QH[W FRWWDJH � � � WKHUH DUH QR WZR
FRWWDJHV SODFHG LQ D OLQH� RU RI WKH VDPH VL]H�
GLPHQVLRQV� DQG EXLOG� 7KH ,ULVK PLQG KDV
KHUH� ZLWKRXW REVWUXFWLRQ RU LQVWUXFWLRQ� IXOO\
GHYHORSHG LWVHOI � � � �

/HDYLQJ DVLGH WKHLU UDWKHU RIIHQVLYH SURQRXQFH�
PHQWV� LW LV WKH SHUFHSWLRQ RI D ODFN RI PRUSKR�
ORJLFDO RUGHU WKDW JULHYHG 2WZD\� DQ ,ULVK�ERUQ
&KXUFK RI ,UHODQG PLQLVWHU DQG )RVWHU� DQ (QJOLVK�
ERUQ EDUULVWHU DQG OHJDO ZULWHU� +RZHYHU� HYHQ
WKH PRVW FXUVRU\ H[DPLQDWLRQ RI WKH KLVWRULF
2UGQDQFH 6XUYH\ PDSV VKRZV WKDW WKHVH SODFHV
DUH QRW GLVRUGHUHG� WKDW WKH\ KDYH UHFRJQL]DEOH
IRUPV DQG W\SHV DQG� IXUWKHUPRUH� PDQ\ KDYH LQ�
WHUQDWLRQDO SDUDOOHOV� 7RGD\� VXFK SODFHV VKRXOG
VLPSO\ EH UHFRJQL]HG DV YHUQDFXODU VHWWOHPHQWV
DQG WKHLU DSSDUHQW LUUHJXODULW\ FHOHEUDWHG IRU
WKHLU DWWUDFWLYH YLVXDO� H[SHULHQWLDO FKDUDFWHU DQG
KXPDQH VFDOH� 8VLQJ WKH PHWKRGRORJ\ HVWDE�
OLVKHG E\ %ULDQ 5REHUWV�� WKH YDVW PDMRULW\ RI ,ULVK
VHWWOHPHQWV ILW UHDGLO\ LQWR KLV VFKHPH RI ¶URZ·�
¶DJJORPHUDWLRQ· DQG ¶SRO\IRFDO·� ,QGHHG� 'RRJRUW
LV DQ H[DPSOH RI WKH VHFRQG FDWHJRU\� DQG 0HQOR
RI WKH WKLUG�

5HGLVFRYHULQJ KDPOHWV
:KLOH WKHUH KDYH EHHQ VWXGLHV RI KDPOHWV GRZQ
WKURXJK WKH \HDUV� IHZ KDYH WDFNOHG WKH PRU�
SKRORJ\ RI WKHVH SODFHV�� 0RUH UHFHQW VWXGLHV RI
WKH *OHQV RI $QWULP� 'RQHJDO DQG .LONHQQ\ KDYH
FRQFHQWUDWHG RQ KLVWRULFDO RU FRQVHUYDWLRQ DV�
SHFWV� 7KH SUHVHQW DXWKRU·V GRFWRUDO UHVHDUFK
ZDV D V\VWHPDWLF� PXOWL�SURQJHG H[DPLQDWLRQ RI
PRUH WKDQ ����� KDPOHWV RYHU ILYH UHJLRQV� QRUWK
/HLQVWHU �QRUWK 'XEOLQ DQG SDUWV RI /RXWK DQG
0HDWK�� VRXWK /HLQVWHU �VRXWK .LONHQQ\ DQG SDUWV
RI :DWHUIRUG DQG :H[IRUG�� 'LQJOH 3HQLQVXOD�
PLG�*DOZD\ DQG QRUWKZHVW 8OVWHU �HDVW 'RQHJDO
DQG :HVW 7\URQH� LQ EORFNV DYHUDJLQJ ���NP˓
HDFK� UHSUHVHQWLQJ LQ WRWDO DERXW �� RI WKH LV�
ODQG RI ,UHODQG�� 7KH VHOHFWLRQ RI VWXG\ DUHDV EHQ�
HILWHG IURP 'HVPRQG 0F&RXUW·V SDSHU RI ����
RQ ¶FODFKDQ· GLVWULEXWLRQ�� 0F&RXUW SURGXFHG WZR
LQVWUXFWLYH PDSV� RQH EDVHG RQ WKH ILUVW HGLWLRQ
�����²��� DQG WKH VHFRQG EDVHG RQ WKH WKLUG HGL�
WLRQ �����²����� RI WKH 2UGQDQFH 6XUYH\ �������
PDSV� WKH SUHVHQW ZULWHU VDPSOLQJ DUHDV RI KLJK�
PHGLXP RU ORZ KDPOHW GHQVLW\ RQ WKHVH GLVWULEX�
WLRQ PDSV� 0F&RXUW·V PDS IRU WKH ILUVW HGLWLRQ

� &DHVDU 2WZD\� $ 7RXU LQ &RQQDXJKW �:LOOLDP &XUU\ -XQLRU 	 &R�� 'XEOLQ� ������ S� ���� � 7KRPDV )RVWHU� /HWWHUV RQ WKH &RQGLWLRQ RI
WKH 3HRSOH RI ,UHODQG �&KDSPDQ DQG +DOO� /RQGRQ� ������ S� ���� � )RU H[DPSOH� %ULDQ 5REHUWV� /DQGVFDSHV RI 6HWWOHPHQW �5RXWOHGJH�
/RQGRQ 	 1HZ <RUN� ������ � )�+�$� $DOHQ SUHVHQWHG VL[ KDPOHW OD\RXWV LQ KLV ERRN� 0DQ DQG WKH /DQGVFDSH LQ ,UHODQG �$FDGHPLF
3UHVV� /RQGRQ� ������ SS ���²�� �7KH DXWKRU KDV VLQFH DGGHG &RXQW\ 7LSSHUDU\ �RYHU ��� KDPOHWV�� �'�0F&RXUW� ¶7KH G\QDPLF
TXDOLW\ RI ,ULVK UXUDO VHWWOHPHQW· LQ 5�+� %XFKDQDQ� (� -RQHV DQG '� 0F&RXUW �HGV��� 0DQ DQG KLV +DELWDW� HVVD\V SUHVHQWHG WR (P\U
(VW\Q (YDQV �/RQGRQ� 5RXWOHGJH 	 .HJDQ 3DXO� ������ SS ���²���
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d. Doornane, Co. Kilkenny. A settlement with a 
partly infilled former green, having a densely 
packed possible pre-1700 arrangement at its 
east side.

c. Mionlach/Menlo, Co. Galway. Polyfocal 
settlement comprising agglomerations and 
rows.

a. Turkstown, Co. Kilkenny. A row of contiguous 
farm courtyards.

b. Ard na Caithne/Smerwick, Co. Kerry. A 
perpendicular agglomeration.

)LJXUH � +DPOHW IRUPV
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VHWWOHPHQWV KDV SURYHG WR EH KLJKO\ DFFXUDWH� EXW
WKDW IRU WKH ODWHU SHULRG JUHDWO\ XQGHUVWDWHV KDP�
OHW VXUYLYDO�

,GHQWLILFDWLRQ RI KDPOHWV ZDV EDVHG RQ 5REHUW·V
UHTXLUHPHQW IRU WKH SUHVHQFH RI DW OHDVW WKUHH
KRXVHV�IDUP\DUGV� DW GLVWDQFHV RI QR PRUH WKDQ
KDLOLQJ GLVWDQFH ����²���P�� 0DQ\ KDPOHWV VWDQG
RXW FOHDUO\ RQ WKH ILUVW HGLWLRQ PDSV� HVSHFLDOO\
LQ VRXWK .LONHQQ\ DQG RQ WKH 'LQJOH 3HQLQVXOD�
,Q WKH ODWWHU UHJLRQ� KDOI RI DOO KDPOHWV FRQWDLQHG
DOO RU DOPRVW DOO WKH EXLOGLQJV RI WKHLU WRZQODQGV�
1RUWKZHVW 8OVWHU SUHVHQWHG D FKDOOHQJH� GXH WR
WKH GHQVLW\ RI VHWWOHPHQW DQG WKH GLIILFXOW\ LQ GLV�
WLQJXLVKLQJ ODUJH IDUP\DUGV IURP VPDOO KDPOHWV�
DOWKRXJK *ULIILWK·V 9DOXDWLRQ ZDV KHOSIXO� $Q LQ�
WHUHVWLQJ DVSHFW RI WKH PDSV LV WKHLU YDOXH LQ UHS�
UHVHQWLQJ WKH HYROXWLRQ RI KDPOHWV E\ JLYLQJ D
FRQWHPSRUDU\ VQDSVKRW RI WKH PRUSKRORJ\ RI VHW�
WOHPHQWV� ZKLOH DOVR GHSLFWLQJ HOHPHQWV WKDW ZHUH
GLVDSSHDULQJ� DQG RWKHU HOHPHQWV WKDW ZHUH IRUP�
LQJ� WKLV LV SDUWLFXODUO\ GLVFHUQLEOH LQ WKH FDVH RI
URXWHZD\V� %\ WKH WLPH RI WKH WKLUG HGLWLRQ PDSV�
YHU\ PDQ\ VHWWOHPHQWV KDG ORVW WKHLU OHJLELOLW\� D
VPDOOHU QXPEHU KDG EHHQ VWUHQJWKHQHG E\ WKH DG�
GLWLRQ RI UHSHDWHG HOHPHQWV �VXFK DV FRXUW\DUGV��
DQG RWKHUV KDG YDQLVKHG WR HVVHQWLDOO\ EHFRPH DU�
FKDHRORJLFDO VLWHV �WKRXJK UDUHO\ DFNQRZOHGJHG
DV VXFK�� ,W LV LQWHUHVWLQJ WR QRWH WKDW LQ UHFHQW
\HDUV� DUFKDHRORJLFDO H[FDYDWLRQ RI URDG VFKHPHV�
IRU H[DPSOH� KDV XQFRYHUHG VRPH KDPOHWV WKDW
KDG GLVDSSHDUHG EHIRUH WKH 2UGQDQFH 6XUYH\� RU
WKDW KDG FRPH DQG JRQH EHWZHHQ PDS HGLWLRQV�

6HWWOHPHQW IRUPV DQG W\SHV
7KH SUHYDOHQFH RI URZV RU DJJORPHUDWLRQV LQ D
JLYHQ UHJLRQ LV RI SDUWLFXODU LQWHUHVW DQG ZRXOG
DSSHDU WR UHIOHFW EURDG FXOWXUDO DQG HWKQLF GLVWLQF�
WLRQV� SURYLGLQJ D ULFK DUHD IRU IXWXUH UHVHDUFK�
$QDO\VLV RI IRUP DOVR OHDGV WR WKH LGHQWLILFDWLRQ
RI VSHFLILF W\SHV �VHH ILJXUH � RQ SDJH ��� $W
WKH WLPH RI WKH ILUVW HGLWLRQ PDSV� ��� RI QRUWK
/HLQVWHU KDPOHWV ZHUH URZV� ��� ZHUH DJJORP�
HUDWLRQV� ���� ZHUH SRO\IRFDO DQG WKH UHPDLQLQJ
IHZ SHUFHQW ZHUH PRUH VFDWWHUHG DUUDQJHPHQWV
�XVXDOO\ LQ XSODQG DUHDV RU RQ IRUPHU FRPPRQV
RQ ORZODQGV� RU ZLGHO\ VSDFHG JURXSV RI IDUP�
\DUGV� ,Q FRQWUDVW� WKH 'LQJOH 3HQLQVXOD KDG ���
URZV� ��� DJJORPHUDWLRQV� ��� SRO\IRFDO DQG ��
RWKHU� 6RXWK /HLQVWHU KDG D KLJK SURSRUWLRQ �����
RI IDUP\DUG JURXSV� 7KH 'LQJOH 3HQLQVXOD KDG
WZR GLVWLQFWLYH DJJORPHUDWLRQ W\SHV ³ SDUDOOHO
����� ZLWK UDQJHV RI EXLOGLQJV VHW SDUDOOHO WR HDFK
RWKHU DQG WR WKH SXEOLF URDG� RU SHUSHQGLFXODU
����� ZLWK WKH UDQJHV SDUDOOHO WR HDFK RWKHU EXW
DW D ULJKW DQJOH WR WKH URDG� 7KHVH DJJORPHU�
DWLRQ W\SHV DUH D IHDWXUH RI WKH $WODQWLF FRDVW
DQG RI SDUWV RI %ULWWDQ\ DQG QRUWKHUQ 6FRWODQG�

0LG�*DOZD\ KDG VPDOOHU SURSRUWLRQV RI WKHVH VXE�
IRUPV ³ SDUDOOHO ���� DQG SHUSHQGLFXODU ���� DQG
QRUWK /HLQVWHU KDG �²�� SDUDOOHO DJJORPHUDWLRQV�
$ TXDUWHU RI WKH VRXWK /HLQVWHU KDPOHWV KDG �DQG
XVXDOO\ VWLOO KDYH� GLVWLQFWLYH URZV RI IDUP\DUGV�
RIWHQ LQ WKH IRUP RI FRQWLJXRXV VTXDUH RU UHF�
WDQJXODU FRXUW\DUGV� FRPSULVLQJ D W\SH WKDW KDV
YLVXDOO\ VLPLODU SDUDOOHOV LQ VRPH RI WKH QRUWK
(XURSHDQ FRXQWULHV� :KDW , WHUP ¶DJJORPHUDWLYH
IRUPV· DUH WR EH IRXQG PDLQO\ LQ VRXWK /HLQVWHU
DV WKLUWHHQ VHWWOHPHQWV FRPSULVLQJ FOXPSV RI WZR
RU WKUHH IDUP FRXUW\DUGV VHW ZLWK VKRUW GLVWDQFHV
EHWZHHQ WKHP� EXW JLYLQJ WKH LPSUHVVLRQ WKDW IXU�
WKHU HYROXWLRQ ZRXOG UHVXOW LQ D ODUJH DJJORPHU�
DWLRQ RI FRQWLJXRXV IDUP\DUGV� +DOI WKH WRWDO RI
SRO\IRFDO VHWWOHPHQWVZHUH EDVHG RQ URZV DQGKDOI
RQ DJJORPHUDWLRQV� RI KRXVHV RU IDUP\DUGV� +RZ�
HYHU� QRUWK /HLQVWHU KDG WKUHH�TXDUWHUV DJJORP�
HUDWLRQV DQG VRXWK /HLQVWHU KDG RQH�ILIWK�
*UHHQV� D IDPLOLDU HOHPHQW LQ VRPH VHWWOHPHQWV
FUHDWHG E\ ODQGORUGV� DQG DOVR PXFK DVVRFLDWHG
ZLWK UXUDO (QJODQG� DUH DOVR D IHDWXUH RI ,ULVK YHU�
QDFXODU VHWWOHPHQWV� 6RXWK /HLQVWHU KDG WKH KLJK�
HVW SURSRUWLRQ RI GHILQLWH H[DPSOHV RQ WKH ILUVW
HGLWLRQ PDSV DW ���� DQG SRVVLEOH H[DPSOHV DW
���� LQ FRQWUDVW� QRUWK /HLQVWHU KDG ���� GHILQLWH
H[DPSOHV DQG �� SRVVLEOH� 7ULDQJXODU VKDSHV DF�
FRXQWHG IRU ��²��� RYHUDOO DQG UHFWDQJXODU IRU
��²���� ,Q QRUWK /HLQVWHU WKH ILJXUH IRU UHFWDQ�
JXODU ZDV ���� EXW LQ WKH 'LQJOH 3HQLQVXOD WKLV
VKDSH ZDV DEVHQW� 6TXDUH JUHHQV ZHUH SUHVHQW LQ
RQH�ILIWK RI QRUWKZHVW 8OVWHU KDPOHWV� EXW ZHUH
DEVHQW LQ PLG�*DOZD\ DQG WKH 'LQJOH 3HQLQVXOD�

&KDQJH
2Q WKH ILUVW HGLWLRQ PDSV� WKH KDPOHWV RI QRUWK�
ZHVW 8OVWHU ZHUH WKH VPDOOHVW� ZLWK WZR�WKLUGV RI
WKHP FRQWDLQLQJ OHVV WKDQ WHQ EXLOGLQJV� ZKLOH
RQH�VL[WK LQ PLG�*DOZD\ KDG PRUH WKDQ WKLUW\
EXLOGLQJV �VHH ILJXUH � RQ SDJH �� ILJXUHV D²G�� 7KH
DYHUDJH IRU WKH ILYH UHJLRQV ZDV �²�� EXLOGLQJV
������ ��²�� ������ ��²�� ����� DQG PRUH WKDQ
�� ����� %\ DERXW ����� WKH FRPSDULVRQ ZDV �²��
EXLOGLQJV ������ ��²�� ������ ��²�� ����� PRUH
WKDQ �� ������� 3XW DQRWKHU ZD\� VRPH ��� RI
KDPOHWV KDG VKUXQN� ��²��� UHPDLQHG VLPLODU
DQG �²�� KDG H[SDQGHG �LQFOXGLQJ� SHUKDSV XQ�
H[SHFWHGO\� WKH KDPOHW RI $Q %ODVFDRG 0yU�*UHDW
%ODVNHW ,VODQG�� $ KLJK SURSRUWLRQ ����� RI KDP�
OHWV LQ PLG�*DOZD\ GLVDSSHDUHG� ZKLOH OHVV WKDQ
�� LQ WKH RWKHU VWXG\ DUHDV VXIIHUHG WKLV IDWH� %H�
WZHHQ ���� DQG ����� WKH ILJXUH IRU VKUXQNHQ ZDV
���� VLPLODU ZDV ��� DQG ��� KDG GLVDSSHDUHG�
,Q WHUPV RI OHJLELOLW\ RI ILUVW HGLWLRQ IRUP� WKH
FXUUHQW HGLWLRQ RI WKH 2UGQDQFH 6XUYH\ PDSV
LQGLFDWHV WKDW ��²��� RI VRXWK /HLQVWHU VHWWOH�
PHQWV UHPDLQ VXEVWDQWLDOO\ OHJLEOH DQG WKH ILJ�
XUHV IRU RWKHU VWXG\ DUHDV ZHUH� 'LQJOH 3HQLQ�
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VXOD ���²����� QRUWKZHVW 8OVWHU ���²����� QRUWK
/HLQVWHU ����� DQG PLG�*DOZD\ �������

$QWLTXLW\ RI VHWWOHPHQWV
(VWDEOLVKLQJ RULJLQV DQG GDWLQJ IRU KDPOHWV LV
IUDXJKW ZLWK GLIILFXOW\� QRW OHDVW WKH VFDUFLW\ RI
PDSV SUHGDWLQJ WKH 2UGQDQFH 6XUYH\ WKDW DUH
RI VXIILFLHQW VFDOH DQG GHWDLO WR LQFOXGH KDP�
OHWV� 6RXUFHV VXFK DV WKH PLG���WK�FHQWXU\ 'RZQ
6XUYH\ DQG &LYLO 6XUYH\ FDQ KHOS ILOO WKH JDSV
LQ GRFXPHQWDWLRQ� :LOOLDP -� 6P\WK VXJJHVWV�

WKH SUHVHQFH RI QXFOHDWHG VHWWOHPHQWV LQ DW OHDVW
VRPH RI WKH PRUH SRSXORXV WRZQODQGV OLVWHG LQ
WKH ¶&HQVXV RI ����· DQG WKH SUHVHQW UHVHDUFK VXS�
SRUWV WKLV LGHD�
6RPH ��� KDPOHWV KDYH VHWWOHPHQW IHDWXUHV RI SUH�
���� GDWH� VXFK DV WRZHU KRXVHV� FKXUFKHV RU ILHOG
V\VWHPV DQG WKH GRFXPHQWDU\ VRXUFHV VXJJHVW D
IXUWKHU �� PD\ SUHGDWH ����� FRQVWLWXWLQJ DERXW
��� RI DOO KDPOHWV LQ WKH DXWKRU·V UHVHDUFK� &RQ�
VLGHULQJ WKH SDUWLDO QDWXUH RI DOO VRXUFHV� WKHVH
ILJXUHV SUREDEO\ UHSUHVHQW D VLJQLILFDQW XQGHU�
UHSUHVHQWDWLRQ� 7DNLQJ WKH PRVW FRQVHUYDWLYH HV�
WLPDWH� WKLV ZULWHU HVWLPDWHV WKDW DW OHDVW �����
KDPOHWV LQGLFDWHG RQ WKH ILUVW HGLWLRQ 2UGQDQFH
6XUYH\ PDSV IRU WKH LVODQG RI ,UHODQG PD\ KDYH
RULJLQDWHG EHIRUH ����� $QDO\VLV RI WKH PRUSKRO�
RJ\ RI WKH ��� JLYHV VRPH LQGLFDWLRQ RI SUH�����

OD\RXW W\SHV�

7KH QRUWKZHVW 8OVWHU UHJLRQ SURYLGHG WKH SRVVLELO�
LW\ RI LGHQWLI\LQJ OLQNV EHWZHHQ VHWWOHPHQW IRUP
DQG HWKQLFLW\� 'XULQJ WKH 3ODQWDWLRQ RI 8OVWHU HDVW
'RQHJDO ZDV VHWWOHG E\ PDLQO\ (QJOLVK FRORQLVWV
�ODWHU PRUH PL[HG (QJOLVK DQG 6FRWWLVK� DQG ZHVW
7\URQH E\ 6FRWWLVK� $QDO\VLV VKRZV WKDW VHWWOH�
PHQWV LQ WRZQODQGV LGHQWLILHG DV (QJOLVK�KHOG DW
WKH WLPH RI WKH &LYLO 6XUYH\ DQG�RU ¶&HQVXV RI
����·� ZKHWKHU LQ 'RQHJDO RU 7\URQH� ZHUH RYHU�
ZKHOPLQJO\ RI URZ IRUP ���²��� DQG ���� UH�
VSHFWLYHO\�� WKH FRUUHVSRQGLQJ ILJXUHV IRU VHWWOH�
PHQWV LQ 6FRWWLVK KDQGV LQ WKHVH FRXQWLHV ZHUH
��� DQG ��²���� UHVSHFWLYHO\� (QJOLVK DUHDV LQ
'RQHJDO KDG ��� URZV DQG LQ 7\URQH OHVV WKDQ
���� 6FRWWLVK DUHDV KDG DJJORPHUDWLRQV DW ��� IRU
HDFK FRXQW\� 2Q WKH ILUVW HGLWLRQ PDSV WKH FRXQ�
WLHV KDG DERXW ��� DJJORPHUDWLRQV HDFK� ZKLOH
'RQHJDO KDG ��²��� URZV DQG 7\URQH KDG ���
URZV� VR LW ZRXOG DSSHDU WKDW URZV KDG EHFRPH
PRUH GRPLQDQW LQ WKH LQWHUYHQLQJ FHQWXULHV� 7R
FRPH IXOO FLUFOH� WKH FRPPHQWV RI 2WZD\ DQG
)RVWHU UHLQIRUFH WKH LGHD RI DJJORPHUDWLRQV DV
¶,ULVK· DQG URZV DV QRW� +RZHYHU� PXFK PRUH UH�
VHDUFK LV QHHGHG WR XQGHUVWDQG WKH PHFKDQLVPV
DW SOD\ LQ WKH RULJLQV DQG GHYHORSPHQW RI ,ULVK
KDPOHWV�

�7KH TXDOLW\ RI 2UGQDQFH 6XUYH\PDSV SURGXFHG DIWHU WKH WKLUG HGLWLRQ KDV EHHQ GLVDSSRLQWLQJ� PDNLQJ WKLV VRXUFH OHVV XVHIXO IRU
VHWWOHPHQW UHVHDUFK� �:�-� 6P\WK�0DS�PDNLQJ� /DQGVFDSHV DQG0HPRU\� D JHRJUDSK\ RI FRORQLDO DQG HDUO\ PRGHUQ ,UHODQG F�����²����
�&DPEULGJH 8QLYHUVLW\ 3UHVV� ������ SS ���²��



��

%RRN 1RWLFH� 7KH 7RZQ LQ 0HGLHYDO ,UHODQG
&KULVWLDDQ &RUOHWW

7KH 7RZQ LQ 0HGLHYDO ,UHODQG LQ WKH OLJKW RI UHFHQW DUFKDHRORJLFDO H[FDYDWLRQV�
(GLWHG E\ &KULVWLDDQ &RUOHWW 	 0LFKDHO 3RWWHUWRQ
�:RUGZHOO %RRNV� ����� ���S� ,OOXV� 3EN� ,6%1 �������������� ŋ����

7KH 7RZQ LQ 0HGLHYDO ,UHODQG LQ WKH OLJKW RI UHFHQW DUFKDHRORJLFDO H[FDYDWLRQV LV WKH VL[WK YROXPH LQ
WKH VHULHV ¶5HVHDUFK 3DSHUV LQ ,ULVK $UFKDHRORJ\·� (VVD\V E\ SURIHVVLRQDO DUFKDHRORJLVWV� KLVWRULDQV�

JHRJUDSKHUV DQG LOOXVWUDWRUV VKLQH D OLJKW RQ WKH PHGLHYDO DUFKDHRORJLFDO KHULWDJH RI PRUH WKDQ WZHQW\
RI ,UHODQG·V KLVWRULF XUEDQ VSDFHV� 6RPH RI WKH SDSHUV SURYLGH D IDVFLQDWLQJ V\QRSVLV RI WKH UHVXOWV RI
H[FDYDWLRQV DQG VXUYH\V DW WRZQV VXFK DV &DVWOHGHUPRW� (QQLVFRUWK\� ,QLVWLRJH� 1DYDQ� 1HZ 5RVV DQG
:H[IRUG� 2WKHUV IRFXV RQ UHVHDUFK FDUULHG RXW DW D SDUWLFXODU VLWH RU EXLOGLQJ ZLWKLQ D NH\ PHGLHYDO
WRZQ �&DUORZ� 'URJKHGD� )HUQV� .LOGDUH� .LONHQQ\� .LOPDOORFN DQG 0XOOLQJDU�� /HVV�ZHOO�NQRZQ GHVHUWHG
PHGLHYDO VHWWOHPHQWV RQ WKH VKRUHV RI /RXJK .H\ DQG /RXJK 5HH �&R� 5RVFRPPRQ� DUH VKRZFDVHG LQ WZR
IXUWKHU FRQWULEXWLRQV� ZKLOH WKHUH DUH DOVR SDSHUV RQ $UGUHH� $WKER\� $WK\� 'XQJDUYDQ DQG )HWKDUG� DQG
DQ HVVD\ ORRNLQJ DW WKH EURDGHU SLFWXUH RI WKH (XURSHDQ +LVWRULF 7RZQV $WODV SURMHFW DQG DUFKDHRORJ\�

,W LV HQYLVDJHG WKDW WKLV ERRN ZLOO LPSURYH DZDUHQHVV� XQGHUVWDQGLQJ DQG DSSUHFLDWLRQ RI ,UHODQG·V
XUEDQ KHULWDJH DW ERWK SURIHVVLRQDO DQG SRSXODU OHYHOV� ,W ZLOO EH RI LQWHUHVW WR DFDGHPLFV� FRPPXQLWLHV�
VFKRROV� ORFDO VRFLHWLHV� SROLF\�PDNHUV� SODQQHUV DQG PHPEHUV RI WKH SXEOLF� %\ VKLQLQJ D OLJKW RQ WKH
LPSRUWDQFH RI RXU PHGLHYDO WRZQV WKLV YROXPH ZLOO FRQWULEXWH WR WKHLU SURWHFWLRQ� SUHVHUYDWLRQ DQG
SURPRWLRQ� ,W ZLOO DOVR IDFLOLWDWH EHWWHU GHFLVLRQ�PDNLQJ UHJDUGLQJ WKH PDQDJHPHQW RI WKHVH WRZQV� DQG
HQKDQFH WKH WRXULVW H[SHULHQFH� 7KH SODFHV FRYHUHG E\ WKH YROXPH DUH YDULRXVO\ RI ORFDO� UHJLRQDO RU
QDWLRQDO LPSRUWDQFH� VRPH DUH RI LQWHUQDWLRQDO VLJQLILFDQFH�



)LJXUH � 0HGLHYDO DQG HDUO\ PRGHUQ 5DWKPLQHV VKRZLQJ WKH 6ZDQ 5LYHU DQG WULEXWDULHV �5R\DO ,ULVK $FDGHP\��



Ð 0DLWL~� 5DWKPLQHV ÉLWUHDEK

��

6pDPDV Ð 0DLWL~
�(GLWRU 'XEOLQ +LVWRULFDO 5HFRUG�

5DWKPLQHV ² PHGLHYDO
VHWWOHPHQW� YLOODJH� VXEXUE

,QWURGXFWLRQ

7KH ZHOO�NQRZQ 'XEOLQ VXEXUE RI 5DWKPLQHV
WRGD\ LV ERXQGHG RQ WKH VRXWK E\ WKH 5LYHU

'RGGHU DQG RQ WKH QRUWK E\ WKH *UDQG &DQDO� ,WV
SUHGRPLQDQW IHDWXUH LV WKH 5DWKPLQHV 5RDG �
'DUWU\ 5RDG D[LV� FUHDWLQJ D ORQJ QRUWK²VRXWK FHQ�
WUDO VSLQH� ,WV HDVWHUQ DQG ZHVWHUQ ERXQGDULHV DUH
QRZGHOLQHDWHG E\ DUWHULDO URDGV UXQQLQJ IURP WKH
FLW\ RI 'XEOLQ� 0RXQWSOHDVDQW $YHQXH � %HOJUDYH
6TXDUH (DVW � 3DOPHUVWRQ 5RDG WR WKH HDVW DQG
+DUROG·V &URVV 5RDG WR WKH ZHVW� 5DWKPLQHV KDV

RYHU WKH FHQWXULHV VKLIWHG QRUWK� :KDW LV VWLOO
UHIHUUHG WR DV 2OG 5DWKPLQHV� LWV DQFLHQW FRUH� ZDV
FHQWUHG RQ WKH RULJLQDO 5DWKPLQHV &DVWOH� VLWXDWHG
EHVLGH ZKDW LV QRZ 3DOPHUVWRQ 3DUN� DQG WKH
UiWK� NQRZQ RQO\ IURP SODFHQDPH HYLGHQFH DQG
SUREDEO\ ORFDWHG LQ WKH VDPH DUHD��

(DUO\ KLVWRU\ RI 5DWKPLQHV
7KH DSSDUHQW ZDWHUOHVV WRSRJUDSK\ RI 5DWKPLQHV
WRGD\ ZDV VKDSHG E\ WKH SUHVHQFH RI D QXPEHU RI
ZDWHUFRXUVHV� 7KH QRZ VXEWHUUDQHDQ 6ZDQ 5LYHU
DQG LWV WULEXWDULHV JUHDWO\ LQIOXHQFHG WKH OD\RXW
RI 5DWKPLQHV WRGD\� $ VHFRQG ULYHU� WKH 'RGGHU�
ZDV WKH GHWHUPLQLQJ IDFWRU LQ WKH VLWLQJ RI WKH
ULQJIRUW� WKH PHGLHYDO 0HLQVUDWK� RQH RI D VHULHV
RI ULQJIRUWV VWUXQJ RXW RQ KLJK JURXQG RYHUORRN�
LQJ WKH ULYHU YDOOH\ LQ WKLV SDUW RI VRXWK 'XEOLQ� LW
LQFOXGHG %DJJRWVUDWK� 5DWKIDUQKDP DQG 5DWKJDU
�VHH ILJXUH � RQ SDJH ����

)LJXUH � 5DWKPLQHV &DVWOH ���� �*HQWOHPDQ·V 0DJD]LQH� OL[� SODWH �� 1DWLRQDO /LEUDU\ RI ,UHODQG� 3UREDEOH PHGLHYDO WRZHU WR
WKH ULJKW�

6RPHWLPH EHWZHHQ ���� DQG ���� WKH UiWK FDPH
LQWR WKH SRVVHVVLRQ RI WKH GH 0HRQHV IDPLO\ ZKR
JDYH LW LWV QDPH� :LOOLDP GH 0HRQHV KDG FRPH
WR ,UHODQG IURP (DVW 0HRQ LQ +DPSVKLUH LQ WKH
HQWRXUDJH RI -RKQ GH 'HUOLQJWRQ� DUFKELVKRS RI
'XEOLQ�� :LOOLDP EHFDPH FKLHI EDURQ RI WKH ,ULVK
H[FKHTXHU LQ ����� +H DFTXLUHG WKH ODQGV LQ WKH

PDQRU RI 6W 6HSXOFKUH WKDW EHFDPH NQRZQ ILUVW
DV 0HRQHVUDWK� DQG ODWHU DV 5DWKPLQHV� L�H�� WKH
UiWK RI 'H 0HRQHV� :LOOLDP GLHG LQ ���� DQG KLV
SURSHUW\ SDVVHG WR *LOEHUW GH 0HRQHV� D VROGLHU�
WKH VRQ RI KLV EURWKHU *HRIIUH\�� $Q HDUO\ PRGHUQ
FDVWOH NQRZQ DV 5DWKPLQHV FDVWOH� EXLOW QHDU WKH
ULQJIRUW LQ WKH ����V E\ 6LU *HRUJH 5DGFOLIIH� D

� 7KLV VKRUW HVVD\ LV EDVHG RQ UHVHDUFK FDUULHG RXW RQ WKH ,ULVK KLVWRULF WRZQV DWODV RI 5DWKPLQHV IRU WKH 5R\DO ,ULVK $FDGHP\�
6pDPDV Ð 0DLWL~� 5DWKPLQHV� ,ULVK KLVWRULF WRZQV DWODV� 'XEOLQ VXEXUEV� 1R� � �'XEOLQ� ������ � )� (OULQJWRQ %DOO� 7KH -XGJHV LQ ,UHODQG�
����²����� � YROV �-RKQ 0XUUD\� /RQGRQ� ���� >5HSULQWHG ���� E\ 7KH /DZERRN ([FKDQJH� /WG�@�� L� S� ��� � -DPHV 0LOOV� ¶1RWLFHV
RI WKH 0DQRU RI 6W 6HSXOFKUH� 'XEOLQ LQ WKH IRXUWHHQWK FHQWXU\·� -RXUQDO RI WKH 5R\DO 6RFLHW\ RI $QWLTXDULHV RI ,UHODQG� � ������� SS
��²��� )� (OULQJWRQ %DOO� $ KLVWRU\ RI WKH FRXQW\ 'XEOLQ� � YROV �'XEOLQ� >�������@ ������ LL� S� ���� %DOO� -XGJHV LQ ,UHODQG� L� S� ����
-� +XEDQG 6PLWK� ¶2Q WKH FDVWOH DQG PDQRU RI %DJJRWUDWK·� 3URFHHGLQJV RI WKH 5R\DO ,ULVK $FDGHP\� � �����²��� S� ���� &DOHQGDU RI
$UFKELVKRS $OHQ·V UHJLVWHU� F�����²����� 3UHSDUHG DQG HGLWHG IURP WKH RULJLQDO LQ WKH 5HJLVWU\ RI WKH 8QLWHG 'LRFHVHV RI 'XEOLQ
DQG *OHQGDORXJK DQG .LOGDUH E\ &KDUOHV 0F1HLOO� ZLWK DQ LQGH[ FRPSLOHG E\ /LDP 3ULFH �5R\DO 6RFLHW\ RI $QWLTXDULHV RI ,UHODQG�
'XEOLQ� ������ SS ���� ����



ÉLWUHDEK Ð 0DLWL~� 5DWKPLQHV

��

VWDWH RIILFLDO� SUREDEO\ FRQWDLQHG HOHPHQWV RI D
PHGLHYDO FDVWOH HUHFWHG E\ WKH GH 0HRQHV IDPLO\
�VHH ILJXUH � RQ SDJH �����

7RSRJUDSK\ RI 5DWKPLQHV
)URP WKH 'RGGHU WKH FHQWUH RI JUDYLW\ RI
5DWKPLQHV WDNHV WZR OHDSV� DV LW ZHUH� WR WKH
QRUWK VLQFH WKH RULJLQDO VHWWOHPHQW DURXQG WKH
UDWK DQG FDVWOH IDLOHG WR WKULYH� %\ WKH ODWH
HLJKWHHQWK � HDUO\ QLQHWHHQWK FHQWXU\ D VPDOO
YLOODJH KDG GHYHORSHG DW D VKDUS EHQG ZKHUH
WKH 6ZDQ 5LYHU WXUQV QRUWK IURP LWV HDVWZDUG
FRXUVH� $W WKLV VSRW DQ DQFLHQW SDWKZD\ IURP
WKH FLW\ �QRZ 5DWKPLQHV 5RDG /RZHU�� ZKLFK UDQ
DORQJVLGH WKH ULYHU� GLYLGHG� 2QH EUDQFK �QRZ

5DWKPLQHV 5RDG 8SSHU� FRQWLQXHG VRXWKZDUGV WR
5DWKPLQHV &DVWOH� ZKLOH WKH RWKHU IROORZHG WKH
ULYHU DQG WKH ORZHU HQG RI ZKLFK ZRXOG EHFRPH
5DWKJDU 5RDG�

7KLV VPDOO ULYHUVLGH YLOODJH DQG MXQFWLRQ� ZKLFK
EHFDPH NQRZQ DV ¶7KH &KDLQV·� VDZ EXLOW RSSRVLWH
WR LW WKH ILUVW RI WKH DUHD·V GLVWLQFWLYH VXEXUEDQ
WHUUDFHV� $QRWKHU FKDQJH LQ WKH FRXUVH RI WKH
ULYHU IXUWKHU QRUWK ZDV IROORZHG E\ D SDWK ZKLFK
EHFDPH 5LFKPRQG +LOO DQG D WULEXWDU\ ZDV IRO�
ORZHG E\ DQRWKHU SDWK ZKLFK EHFDPH WKH DQFLHQW
EXW QRZ ODUJHO\ GHIXQFW %ODFNEHUU\ /DQH RII
5DWKPLQHV 5RDG /RZHU �VHH ILJXUH � EHORZ���

)LJXUH � 'HWDLO IURP $OH[DQGHU 7D\ORU·V PDS RI &RXQW\ 'XEOLQ F����� ZLWK RXWOLQH RI 6ZDQ 5LYHU DQG WULEXWDULHV LQ /RZHU
5DWKPLQHV �5R\DO ,ULVK $FDGHP\�

1LQHWHHQWK�FHQWXU\ GHYHORSPHQW
7KH VHFRQG 5DWKPLQHV VDOWDWLRQ KDG OHVV WR GR
ZLWK ZDWHU DV WKH 6ZDQ DQG LWV WULEXWDULHV ZHUH
EHLQJ FXOYHUWHG E\ WKHQ� DQG PRUH WR GR ZLWK D
EXUJHRQLQJ VHQVH RI FLYLF SULGH� 7KH SXUFKDVH
RI D UHVLGHQWLDO KRXVH RQ 5DWKPLQHV 5RDG /RZHU

IRU XVH DV RIILFHV DQG PRGHVW WRZQ KDOO OHG WR
WKH UHPDUNDEOH GHYHORSPHQW RYHU D KDOI FHQWXU\
DQG PRUH RI D FOXVWHU RI EXLOGLQJV GHYRWHG WR
ORFDO VHUYLFHV DQG YDULRXV FLYLF IXQFWLRQV� %\ WKH
HDUO\ WZHQWLHWK FHQWXU\ WKLV FRQVLVWHG RI D PDJ�
QLILFHQW WRZQ KDOO �WKH VWUXFWXUH WKDW KDV EHHQ

�'LFWLRQDU\ RI ,ULVK %LRJUDSK\ �&DPEULGJH 8QLYHUVLW\ 3UHVV� ���� DQG ������ YLLL� SS ���²��� /�-� $UQROG� 7KH UHVWRUDWLRQ ODQG VHWWOHPHQW
LQ &RXQW\ 'XEOLQ� ����²���� �'XEOLQ� ������ S� ��� ¶5DGFOLIIH �5DWFOLIIH�� *HRUJH �����²�����·� +LVWRU\ RI 3DUOLDPHQW 2QOLQH� DYDLODEOH
DW KWWS���ZZZ�KLVWRU\RISDUOLDPHQWRQOLQH�RUJ�YROXPH�����������PHPEHU�UDGFOLIIH�JHRUJH����������� ODVW DFFHVVHG �� $XJ�
����� � -RKQ 7D\ORU·V PDS RI WKH HQYLURQV RI 'XEOLQ ������� -RVHSK $UFKHU� 6WDWLVWLFDO VXUYH\ RI &RXQW\ 'XEOLQ �'XEOLQ� ������ S� ����



Ð 0DLWL~� 5DWKPLQHV ÉLWUHDEK

��

GHVFULEHG DV D FORFN ZLWK D EXLOGLQJ DWWDFKHG WR
LW�� FRQWDLQLQJ D ZDUUHQ RI RIILFHV DQG WZR SXE�
OLF FRQFHUW KDOOV� D ILUH VWDWLRQ� WHFKQLFDO FROOHJH�
SXEOLF OLEUDU\� VHUYLFH \DUGV� UHIXVH GHVWUXFWRU�
HOHFWULFLW\ JHQHUDWLQJ SODQW� PRUJXH DQG DUWLVDQV
GZHOOLQJV ³ DOO ZLWKLQ D VWRQH·V WKURZ RI HDFK
RWKHU �VHH ILJXUH � EHORZ���

7KH ERG\ WKDW JDYH ULVH WR WKLV DVVHPEODJH

DQG VSHDUKHDGHG VXEXUEDQ GHYHORSPHQW ZDV
WKH ERDUG RI WKH 5DWKPLQHV ,PSURYHPHQW
&RPPLVVLRQHUV RU 5DWKPLQHV 7RZQVKLS %RDUG
VHW XS E\ SULYDWH DFW RI SDUOLDPHQW LQ ����� 7KLV
ERDUG ZDV GRPLQDWHG E\ VSHFXODWLYH EXLOGHUV�
HSLWRPLVHG E\ )UHGHULFN 6WRNHV� ZKRVH HQHUJHWLF
]HDO LQ SURPRWLQJ WKH WRZQVKLS ODUJHO\ OHG WR LWV
IRXQGDWLRQ� +H ZRXOG EH WKH FKDLUPDQ RI WKH
ERDUG IRU PDQ\ GHFDGHV�

)LJXUH � 5DWKPLQHV FLYLF QXFOHXV �5R\DO ,ULVK $FDGHP\�

%XLOGHUV VXFK DV 6WRNHV ZHUH UHVSRQVLEOH IRU WKH
HUHFWLRQ RI �DW ILUVW ODUJH� GHWDFKHG YLOODV VHW LQ
WKHLU RZQ JURXQGV DQG ODWHU� DV WKH WDVWH IRU VXE�
XUEDQ OLYLQJ PRYHG GRZQ WKH VRFLDO VFDOH� VHPL�
GHWDFKHG KRXVHV� WHUUDFHV DQG ZKROH VTXDUHV
WKURXJKRXW PXFK RI WKH QLQHWHHQWK FHQWXU\� %\
WKH ODWH ����V 5DWKPLQHV 5RDG /RZHU ZDV OLQHG
RQ LWV HQWLUH HDVW VLGH E\ WHUUDFHV RI ODUJH KRXVHV
IURP 5DWKPLQHV YLOODJH WR 3RUWREHOOR %ULGJH� 7KLV
ZDV JUHDWO\ IDFLOLWDWHG E\ WKH VWUDLJKWHQLQJ RI
WKH ROG ZLQGLQJ ULYHUVLGH 5DWKPLQHV 5RDG /RZHU
ZKLFK ZDV FDUULHG RXW LQ WKH VXPPHU RI �����
'XH WR WKH SUHVHQFH RI WKH 6ZDQ 5LYHU� WKH
ZHVW VLGH ZDV ODUJHO\ XQEXLOW�RQ IRU PDQ\ \HDUV
JLYLQJ 5DWKPLQHV D VRPHZKDW ORS�VLGHG DSSHDU�
DQFH VHHQ WR WKH SUHVHQW GD\�

6XFK ULEERQ GHYHORSPHQW ZDV DOVR VHHQ RQ WKH
RWKHU DUWHULDO URXWHV WR WKH FLW\ ZKLFK UXQ
SDUDOOHO WR 5DWKPLQHV 5RDG VXFK DV 0RXQW�
SOHDVHDQW $YHQXH� ZKLFK ZDV QHYHU VWUDLJKW�
HQHG RU ZLGHQHG DQG UHWDLQV WKH VLQXRXV FKDUDF�
WHU RI DQ DQFLHQW SDWK� ,QGHHG LW ZDV NQRZQ DV
WKH ¶SDWK WR 0LOOWRZQ· ZHOO LQWR WKH QLQHWHHQWK
FHQWXU\� 7KH FRQWLQXDWLRQ RI 0RXQWSOHDVDQW

$YHQXH� 3DOPHUVWRQ 5RDG� ZDV WKH ODVW DUHD RI WKH
WRZQVKLS WR VHH PDMRU GHYHORSPHQW�

7KH SUHVHQFH RI D ODUJH QXPEHU RI EXLOGHUV RQ WKH
7RZQVKLS %RDUG DOORZHG IRU WKH VHDPOHVV FUHDWLRQ
RI QHZ URDGV QHFHVVDU\ WR RSHQ JUHHQ ILHOG VLWHV
RQ IRUPHU DJULFXOWXUDO JURXQG IRU KRXVLQJ� 7KH
ULEERQ GHYHORSPHQW DORQJ WKHPDLQ QRUWK � VRXWK
URXWHV WR WKH FLW\ ZDV IROORZHG E\ WKH FXWWLQJ RI
FURVV URDGV OLQNLQJ WKHVH DUWHULHV� VXFK DV /HLQVWHU
5RDG� 5LFKPRQG +LOO �DORQJVLGH WKH 6ZDQ 5LYHU DV
ZH KDYH VHHQ� DQG &DVWOHZRRG $YHQXH� 7KH PDLQ
GHYHORSHU RI /HLQVWHU URDG ZDV QRQH RWKHU WKDQ
)UHGHULFN 6WRNHV� $ SURFHVV RI LQILOOLQJ IROORZHG
ZLWK PLQRU URDGV RII WKHVH EHLQJ FUHDWHG�

6XEXUEDQLVDWLRQ
7KH FKURQRORJ\ RI WKH VXEXUEDQLVDWLRQ RI
5DWKPLQHV FDQ EH WUDFNHG E\ WKH IUHTXHQF\
ZLWK ZKLFK WKH UHFRUGLQJ RI ODQG WUDQVDFWLRQV
UHODWLQJ WR 5DWKPLQHV DSSHDU LQ WKH UHFRUGV RI
WKH 5HJLVWU\ RI 'HHGV� %HIRUH ����� 5DWKPLQHV
FURSV XS LQIUHTXHQWO\� EXW WKHUH LV D KXJH VXUJH
LQ ODQG WUDQVDFWLRQV IURP WKH ILUVW GHFDGH RI WKH
QLQHWHHQWK FHQWXU\ FRQWLQXLQJ LQWR WKH ����V DQG

� 6pDPDV Ð 0DLWL~� 'XEOLQ·V VXEXUEDQ WRZQV ����²���� �'XEOLQ� ������ S� ����



ÉLWUHDEK Ð 0DLWL~� 5DWKPLQHV

��

����V� 0DQ\ YLOOD�RZQHUV EHJDQ VHOOLQJ RII ZKROH
ILHOGV� :LOOLDP %HUQDUG RI :LOOLDP·V 3DUN� D ODUJH
KRXVH RQ /RZHU 5DWKPLQHV 5RDG� SXW WZR DFUHV RI
PHDGRZ RQ WKH PDUNHW EHWZHHQ 5DWKPLQHV 5RDG
DQG 0RXQWSOHDVDQW $YHQXH LQ ����� *ULPZRRG·V�
D ODUJH QXUVHU\ DW WKH MXQFWLRQ RI 5DWKPLQHV 5RDG
DQG 5DWKJDU 5RDG� VROG RII IRU KRXVH�EXLOGLQJ WKH
JUHDWHU SDUW RI WKHLU QXUVHU\ ODQG IURQWLQJ WKH
URDG ² DV D UHVXOW VHOOLQJ RII WKRXVDQGV RI RDN� HOP�
DVK� EHHFK DQG IUXLW WUHHV��

$ QXPEHU RI QRWDEOH VSHFXODWLYH EXLOGHUV DQG GH�
YHORSHUV ZHUH DVVRFLDWHG ZLWK SDUWLFXODU DUHDV�
WKHVH ZHUH :LOOLDP %HUQDUG �:LOOLDPV 3DUN�� -RKQ
%XWOHU �/HLQVWHU 6TXDUH�� )UHGHULFN -DFNVRQ DQG

)UHGHULFN 6WRNHV �WKH /HLQVWHU 5RDG DUHD�� -RKQ
+ROPHV �+ROPHYLOOH DQG &DVWOHZRRG $YHQXH��
0LFKDHO 0XUSK\ �.HQLOZRUWK 6TXDUH� DQG 3DWULFN
3OXQNHWW �%HOJUDYH DQG 3DOPHUVWRQ 5RDGV���

$ PDMRU VWHS LQ WKH FRPSOHWLRQ RI D PLGGOH�FODVV
HQFODYH ZDV WDNHQ LQ ���� ZKHQ WKH 7RZQVKLS
&RPPLVVLRQHUV RUGHUHG WKDW DOO WKH UHPDLQLQJ
WKDWFKHG FDELQV DQG ZRRGHQ VKHGV LQ WKH WRZQ�
VKLS ZHUH WR EH UHPRYHG DQG GXH QRWLFH JLYHQ WR
WKHLU RZQHUV�� :LWK LWV SUROLIHUDWLRQ RI VTXDUHV
DQG ILQH URDGV� LQ ���� WKH ,ULVK %XLOGHU UHIHUUHG
WR 5DWKPLQHV DV WKH ¶'XEOLQ %HOJUDYLD·��� %\ ����
PXFK RI WKH JUHHQ ILHOGV RI 5DWKPLQHV KDG EHHQ
JREEOHG XS�

)LJXUH � 5DWKPLQHV 5RDG /RZHU� ORRNLQJ QRUWK F����� �1DWLRQDO OLEUDU\ RI ,UHODQG�

2ULJLQDOO\ WKHUH DSSHDUV WR KDYH EHHQ OLWWOH RU
QR RSSRVLWLRQ WR WKLV SURFHVV RI VXEXUEDQLVDWLRQ
DQG WKH SULYDWH DFW VHWWLQJ XS WKH WRZQVKLS VDLOHG
WKURXJK SDUOLDPHQW� 9HVWHG LQWHUHVWV LQ WKH VKDSH
RI ODUJH ODQGHG HVWDWHV GLG H[LVW ³ KRZHYHU WKHLU
RZQHUV ZHUH DEVHQWHHV DQG VHHPHG WR DFTXLHVFH
LQ WKH VXEXUEDQ SURFHVV� 7KHVH ZHUH WKH 0HDWK
HVWDWH LQ /RZHU 5DWKPLQHV DQG WKH 3DOPHUVWRQ
HVWDWH LQ 8SSHU� %\ WKH WLPH RI WKH IRUPDWLRQ RI
WKH WRZQVKLS PXFK RI WKH 0HDWK ODQG KDG EHHQ
OHDVHG RXW RQ ORQJ OHDVHV WR YDULRXV LQWHUHVWV ²
WKH 3DOPHUVWRQ HVWDWH� PRUH UHPRWH IURP WKH
FLW\� OHVV VR� +RZHYHU WKH OXUH RI HDV\ PRQH\
DYDLODEOH IURP VDWLVI\LQJ WKH FUD]H IRU PLGGOH
FODVV VXUEXUEDQ OLYLQJ ZDV GLIILFXOW WR UHVLVW� HVSH�

FLDOO\ LQ D IDPLO\ VXFK DV WKH 3DOPHUVWRQV VWULYLQJ
WR IXQG DQ H[SHQVLYH OLIHVW\OH DQG KLJK SROLWLFDO
DPELWLRQ LQ (QJODQG�

2SSRVLWLRQ WR PDVVLYH GHYHORSPHQW LQ WKH IRUP
RI DQ LQGLJHQRXV SRSXODWLRQ VHHLQJ OLWWOH LQ LW IRU
WKHPVHOYHV ² WKH KXPEOH LQKDELWDQWV RI WKH DIRUH�
PHQWLRQHG WKDWFKHG FDELQV GRRPHG E\ GHFUHH RI
WKH 7RZQVKLS %RDUG IRU LQVWDQFH ² QHYHU UHDOO\
PDWHULDOLVHG LQ 5DWKPLQHV� 6XFK RSSRVLWLRQ KDG
HPHUJHG DW WKH IRUPDWLRQ RI WKH %ODFNURFN 7RZQ�
VKLS DPRQJ WKH LQKDELWDQWV RI WKH :LOOLDPVWRZQ
YLOODJH DUHD� 5DWKPLQHV SUH�VXEXUEDQLVDWLRQ ZDV
VSDUVHO\ SRSXODWHG� 7KH YLOODJH RI 5DWKPLQHV
RQ WKH EDQNV RI WKH 6ZDQ DW WKH MXQFWLRQ RI

� )UHHPDQ·V -RXUQDO� �� 1RY� ����� � )RU H[DPSOHV VHH� $QQH /DYLQ� ¶/HLQVWHU 6TXDUH �ZLWK 3ULQFH $UWKXU 7HUUDFH�� 5DWKPLQHV�
DQ HDUO\ VXEXUEDQ VSHFXODWLYH WHUUDFHG KRXVLQJ GHYHORSPHQW� ����²��· �08%& WKHVLV� 8&'� ������ S� �� DQG (OL]DEHWK 6PLWK�
¶%HOJUDYH 6TXDUH� 5DWKPLQHV� ����²����� D JUHHQ VSDFH IRU \RXQJ DQG ROG· �&HUWLILFDWH LQ /RFDO +LVWRU\� 18,0� ������ S� �� DYDLODEOH
DW KWWS���ZZZ�EHOJUDYH�UHVLGHQWV�RUJ�KLVWRU\�EHOJUDYH�VTXDUH�� ODVW DFFHVVHG �� $XJ� ����� � 5DWKPLQHV DQG 5DWKJDU WRZQVKLS
PLQXWHV� 'XEOLQ &LW\ $UFKLYHV� 3HDUVH 6WUHHW� 'XEOLQ� 8'&���0LQ ���� �� -DQ� ����� �� ,ULVK %XLOGHU� ����������



Ð 0DLWL~� 5DWKPLQHV ÉLWUHDEK

��

5DWKPLQHV 5RDG DQG 5DWKJDU 5RDG ZDV WLQ\ DQG
PD\ QRW KDYH EHHQ RI ORQJ�VWDQGLQJ� 6RPH YRLFHV
RI SURWHVW ZHUH UDLVHG ODWHU RQ WKH 3DOPHUVWRQ
HVWDWH E\ WHQDQWV KROGLQJ FRQDFUH EXW WKH DJHQW
UHFRPPHQGHG DQ LQWHQVLILHG VHOOLQJ RI WKH ODQG
IRU YLOOD�EXLOGLQJ LI RSSRVLWLRQ SHUVLVWHG���

%\ WKH ODWWHU KDOI RI WKH QLQHWHHQWK�FHQWXU\ WKH
RPLQRXV VLJQV RI D GLIIHUHQW NLQG RI GHYHORSPHQW
ZHUH VHHQ� 7KH FUHDWLRQ RI ZKDW 6DPXHO /HZLV
LQ ���� FDOOHG D ¶EXVLQHVV· RU UHWDLO YLOODJH KDG
DOUHDG\ WDNHQ SODFH LQ ¶7KH &KDLQ·V· DUHD� 7KH
HUHFWLRQ RI VKRSV LQ WKH IURQW JDUGHQV RI WKH ELJ
WHUUDFHG KRXVHV RI /RZHU 5DWKPLQHV ZHQW KDQG
LQ KDQG ZLWK FKDQJH IURP VLQJOH IDPLO\ UHVLGHQFH
WR PXOWLSOH RFFXSDQF\�

&RQFOXVLRQ
$QG WRGD\" 8SSHU 5DWKPLQHV� IXUWKHU IURP
WKH FLW\� PRUH OHDI\� DQG FRQWDLQLQJ KRXVHV OHVV
DPHQDEOH WR DGDSWLRQ DV IODWV KDV ODUJHO\ UHWDLQHG
LWV FKDUDFWHU DV D UHVLGHQWLDO DUHD IRU IDLUO\ DIIOX�
HQW IDPLOLHV� /RZHU 5DWKPLQHV� KRZHYHU� VDZ WKH
FUHDWLRQ RI WKH IDPRXV �RU LQIDPRXV� ¶IODWODQG· RI
WKH WZHQWLHWK DQG WZHQW\�ILUVW FHQWXU\ ² LQKDE�
LWHG E\ FLYLO VHUYDQWV� RIILFH ZRUNHUV DQG VWXGHQWV
IURP WKH FRXQWU\ DQG ODWWHUO\ E\ LPPLJUDQWV IURP
DOO RYHU WKH ZRUOG� 2IWHQ GHFULHG� WKLV DUHD RI KLJK
WHUUDFHG� VRPHZKDW GLODSLGDWHG� KRXVHV RI IODWV
ZLWK ODWH�QLJKW VKRSV� FRIIHH�RXWOHWV DQG WDNH�
DZD\V SURWUXGLQJ LQ IRUPHU IURQW JDUGHQV GRHV�
KRZHYHU� KDYH D YLEUDQF\ DQG FRVPRSROLWDQ IHHO
XQLPDJLQHG E\ LWV 9LFWRULDQ FUHDWRUV�

�� 3DOPHUVWRQ SDSHUV� 8QLYHUVLW\ RI 6RXWKDPSWRQ� %5 ����������



��

1RWLFHV RI UHFHQWO\ SXEOLVKHG ERRNV
%HUQDGHWWH &XQQLQJKDP

7KLV LV D VHOHFWLRQ RI UHFHQWO\ SXEOLVKHG ERRNV WKRXJKW OLNHO\ WR EH RI LQWHUHVW WR UHDGHUV RI ÉLWUHDEK� 6RPH QRWLFHV
DUH SDUWO\ GHULYHG IURP LQIRUPDWLRQ VXSSOLHG E\ WKH SXEOLVKHUV�

6WRQH� ERQH DQG EHORQJLQJ� WKH HDUO\ 1HROLWKLF SRUWDO
WRPEV DW .LOODFORKDQH� &R� .HUU\ � &ORFK� FQiPK DJXV
FHDQJDO� WXDPDt OXDWKD XUVDQDFKD QHRLOLRWDFKD DJ &RLOO
DQ &KORFKiLQ� &R� &LDUUDt
0LFKDHO &RQQROO\
�7UDOHH� .HUU\ &RXQW\ &RXQFLO� ����� ���S� ,OOXV�
,6%1 �������������� ŋ���

([FDYDWLRQV RI WZR SRUWDO WRPEV DW .LOODFORKDQH� &R�
.HUU\� ZHUH XQGHUWDNHQ EHWZHHQ ���� DQG �����

RYHUVHHQ E\ 0LFKDHO &RQQROO\� .HUU\ &RXQW\ $UFKDH�
RORJLVW� 7KH H[FDYDWLRQ XQFRYHUHG HYLGHQFH DERXW KRZ
WKH WRPEV ZHUH FRQVWUXFWHG� $PRQJ WKH VLJQLILFDQW
LWHPV GLVFRYHUHG ZHUH ILQHO\ FUDIWHG IOLQW WRROV DQG
ZHDSRQV DV ZHOO DV 1HROLWKLF SRWWHU\� 7KH H[FDYDWLRQV
VKRZHG WKDW WKH WRPEV KDG D ORQJ KLVWRU\ RI UHXVH ERWK
IRU EXULDO DQG DV IRFDO SRLQWV LQ WKH ODQGVFDSH EHLQJ
XVHG WR FUHDWH OLQHDJHV DQG FRQQHFWLRQV WR WKH SHRSOHV
RI WKH SDVW DQG WR WKH ODQG LWVHOI�

%URQ]H DJH ZRUOGV� D VRFLDO SUHKLVWRU\ RI %ULWDLQ DQG
,UHODQG
5REHUW -RKQVWRQ
�2[IRUG� 5RXWOHGJH� ����� ���S� ,OOXV� +EN� ,6%1
������������� ����� 3EN� ,6%1 �������������
�������

%ULWDLQ DQG ,UHODQG·V GLYHUVH ODQGVFDSHV DQG VRFLHWLHV
H[SHULHQFHG YDULHG DQG SURIRXQG WUDQVIRUPDWLRQV

EHWZHHQ WKH WZHQW\�ILIWK DQG HLJKWK FHQWXULHV %&�
3HRSOH·V OLYHV ZHUH VKDSHG E\ PLJUDWLRQV� FKDQJLQJ EH�
OLHIV DERXW GHDWK� PDNLQJ DQG WKLQNLQJ ZLWK PHWDOV� GH�
VLJQLQJ DQG OLYLQJ LQ KRXVHV DQG ILHOG V\VWHPV� 7KLV
ERRN RIIHUV DFFRXQWV RI KRZ WKHVH SURFHVVHV HPHUJHG
IURP VRFLDO OLIH� IURP HYHQWV� SODFHV DQG ODQGVFDSHV�
-RKQVWRQ VHHV NLQVKLS DV VKDSLQJ SHUVRQKRRG DQG FRO�
OHFWLYH EHORQJLQJ� EXW DOVR DVVRFLDWLQJ SHRSOH ZLWK QRQ�
KXPDQ EHLQJV� WKLQJV DQG SODFHV� 7KLV DSSURDFK RIIHUV
QHZ SHUVSHFWLYHV WR DUFKDHRORJLVWV DQG DQWKURSRORJLVWV
LQWHUHVWHG LQ %URQ]H $JH VRFLHWLHV�

7KH SUHKLVWRULF DUWHIDFWV RI 1RUWKHUQ ,UHODQG
+DUU\ DQG -XQH :HOVK
�2[IRUG� $UFKDHRSUHVV� ����� [� ���S� ,OOXV� 3EN�
,6%1 �������������� ����

7KLV ERRN SURYLGHV EDFNJURXQG LQIRUPDWLRQ RQ
WKH KLVWRU\ RI SUHKLVWRULF DUFKDHRORJ\ LQ 1RUWK�

HUQ ,UHODQG� DQ H[SODQDWLRQ RI WKH FODVVLILFDWLRQV DQG
PHWKRGRORJ\ HPSOR\HG� DQG D GHWDLOHG LQYHQWRU\ RI
VLWHV ZKHUH SUHKLVWRULF DUWHIDFWV KDYH EHHQ IRXQG� $OVR
LQFOXGHG LV D GLVFXVVLRQ DERXW WKHVH DUWHIDFWV LQ D ZLGHU
FRQWH[W� LOOXVWUDWHG ZLWK WDEOHV DQG GLVWULEXWLRQ PDSV�
D JORVVDU\� WDEOHV RI UDGLRFDUERQ GDWHV DQG DQ H[WHQVLYH
ELEOLRJUDSK\�

0DWHULDOLVLQJ SRZHU� WKH DUFKDHRORJ\ RI WKH %ODFN 3LJ·V
'\NH� &R� 0RQDJKDQ
&yLOtQ Ð 'ULVFHRLO DQG $LGDQ :DOVK
�'XEOLQ� :RUGZHOO� ����� [YL� ���S� ,OOXV� +EN� ,6%1
�������������� ŋ���

)RFXVLQJ RQ WKH UHQRZQHG %ODFN 3LJ·V '\NH LQ &RXQW\
0RQDJKDQ� RQH RI WKH EHVW�SUHVHUYHG DQG ODUJHVW

H[DPSOHV RI WKH PRQXPHQW W\SH LQ (XURSH� WKH DXWKRUV
LQWHJUDWH WKH UHVXOWV RI H[FDYDWLRQV XQGHUWDNHQ E\
$LGDQ:DOVK LQ ���� ZLWK QHZ VXUYH\V DQG VFLHQWLILF GDW�
LQJ� 7KH\ SUHVHQW D UDGLFDO UHDVVHVVPHQW RI WKH FKURQR�
ORJLFDO DQG SK\VLFDO GHYHORSPHQW RI WKH PRQXPHQW DQG
LWV HQYLURQPHQWDO DQG DUFKDHRORJLFDO VHWWLQJ� 7KH ERRN
LQFOXGHV DQ RYHUYLHZ RI SUHKLVWRULF OLQHDU HDUWKZRUNV
LQ ,UHODQG DQG WKH DXWKRUV JLYH WKRXJKW�SURYRNLQJ LQ�
VLJKWV LQWR WKH SXUSRVH RI WKHVH PRQXPHQWV DQG KRZ
WKH\ UHODWH WR ODWH SUHKLVWRULF VHWWOHPHQW SDWWHUQV�

7KH FRDVWDO DWODV RI ,UHODQG
(GLWHG E\ 5REHUW 'HYR\� 9DO &XPPLQV� %DUU\ %UXQW�
'DULXV %DUWOHWW DQG 6DUDK .DQGURW
�&RUN� &RUN 8QLYHUVLW\ 3UHVV� ����� [L[� ���S� ,OOXV��
PDSV� +EN� ,6%1 �������������� ŋ���

7KLV ODUJH ERRN LV D FRPSUHKHQVLYH H[SORUDWLRQ RI
,ULVK FRDVWDO ODQG DQG VHDVFDSHV� DQG WKH UHODWLRQ�

VKLS RI SHRSOH ZLWK WKH VHD DQGPDULQH HFRV\VWHPV� 7KH
�� HVVD\V DUH DUUDQJHG LQ WKHPDWLF FDWHJRULHV� (VVD\V
LQ SDUW � GLVFXVV WKH ¶3K\VLFDO� ELRORJLFDO DQG KXPDQ
VHWWLQJV·� SDUW � ¶1DWXUDO FRDVWDO HQYLURQPHQWV·� SDUW �
¶3HRSOH DQG WKH FRDVW·� SDUW � ¶5HVRXUFHV� FRPPXQLFD�
WLRQV DQG LQGXVWU\·� SDUW � ¶0DQDJHPHQW RI WKH FRDVWV
DQG WKH PDULQH HQYLURQPHQW·� 3DUW � FRQFOXGHV WKH YRO�
XPH ZLWK DQ HVVD\ RQ ¶IXWXUH FRDVWV·�

&OLPDWH DQG VRFLHW\ LQ ,UHODQG� IURP SUHKLVWRU\ WR WKH
SUHVHQW
�3URFHHGLQJV RI WKH 5R\DO ,ULVK $FDGHP\� & ����
(GLWHG E\ -DPHV .HOO\ DQG 7RPD˧V Ð &DUUDJD˧LQ
�'XEOLQ� 5R\DO ,ULVK $FDGHP\� ����� [� ���S� ,OOXV�
3EN� ,6%1 �������������� ŋ���

&RQWULEXWRUV H[SORUH WKH YDULHG HQYLURQPHQWDO�
FOLPDWLF DQG VRFLDO FKDQJHV WKDW RFFXUUHG LQ

,UHODQG IURP SUHKLVWRU\ WR WKH HDUO\ WZHQW\�ILUVW FHQ�
WXU\� 7KH HVVD\V HQJDJH ZLWK D GLYHUVLW\ RI WKHPHV�
LQFOXGLQJ WKH LPSDFW RI FOLPDWH FKDQJH RQ WKH HDUOL�
HVW KXPDQ VHWWOHPHQW RI ,UHODQG� ZHDWKHU�UHODWHG IRRG
VFDUFLWLHV GXULQJ PHGLHYDO WLPHV WKDW OHG WR YLROHQFH
DQG RXWEUHDNV RI SODJXH� FKDQJLQJ UHSUHVHQWDWLRQV RI
ZHDWKHU LQ SRHWU\ ZULWWHQ LQ ,UHODQG EHWZHHQ ���� DQG
����� DQG KRZ ,UHODQG LV QRZ RQ WKH WKUHVKROG RI UDGL�
FDO FOLPDWH�LQGXFHG FKDQJH�



&XQQLQJKDP� 1RWLFHV ÉLWUHDEK

��

5DWKUD� D UR\DO VWURQJKROG LQ HDUO\ PHGLHYDO &RQQDFKW
-RVHSK )HQZLFN
�5RVFRPPRQ� 5RVFRPPRQ &RXQW\ &RXQFLO� �����
,OOXV�� PDSV� 3EN� ,6%1 �������������� ŋ���

7KH ODUJH TXDGULYDOODWH HQFORVXUH DW 5DWKUD LV RQH RI
&RQDQFKW·V PRVW LPSUHVVLYH DUFKDHRORJLFDO HDUWK�

ZRUNV� 7KH ODQGVFDSH VHWWLQJ RI WKH VLWH IRUPV WKH EDFN�
GURS WR )HQZLFN·V HOXFLGDWLRQ RI LWV QDWXUH� IXQFWLRQ
DQG FXOWXUDO FRQWH[W�

&KXUFKHV LQ WKH ,ULVK ODQGVFDSH� $' ���²����
7RPiV Ð &DUUDJiLQ� ZLWK D FRQWULEXWLRQ E\ 3DXO 0DF�
&RWWHU
�&RUN� &RUN 8QLYHUVLW\ 3UHVV� ����� [� ���S� ,OOXV�
+EN� ,6%1 �������������� ŋ���

6HYHUDO WKRXVDQG &KULVWLDQ FKXUFKHV ZHUH IRXQGHG
LQ ,UHODQG EHWZHHQ WKH ILIWK DQG QLQWK FHQWXULHV�

PRUH WKDQ LQ PRVW FRPSDUDEOH (XURSHDQ UHJLRQV�
&KXUFKHV DUH SDUW RI WKH VWRU\ RI WKH IXQGDPHQWDO
FKDQJHV LQ VHWWOHPHQW SDWWHUQV� DJULFXOWXUH� VRFLDO RU�
JDQLVDWLRQ� ULWXDOV DQG EHOLHIV WKDW WRRN SODFH LQ WKHVH
FHQWXULHV� 7KH SUHPLVH RI WKLV ERRN LV WKDW ODQGVFDSH
DUFKDHRORJ\ LV RQH RI WKH PRVW IUXLWIXO ZD\V WR VWXG\
WKHP� %\ ORRNLQJ DW ZKHUH WKH\ ZHUH SODFHG LQ UHODWLRQ
WR SDJDQ ULWXDO DQG UR\DO VLWHV� EXULDO JURXQGV DQG VHWWOH�
PHQWV� DQG KRZ WKH\ IDUHG RYHU WKH FHQWXULHV� WKH VKLIW�
LQJ VWUDWHJLHV RI NLQJV� FOHULFV DQG RUGLQDU\ SHRSOH DUH
LQWHUSUHWHG� 7KH ERRN DGRSWV D FKURQRORJLFDO DSSURDFK
WR WKH HYLGHQFH� EHJLQQLQJ ZLWK WKH HDUOLHVW FKXUFKHV�
IRXQGHG DW D WLPH RI UHOLJLRXV GLYHUVLW\ ����²����� RIWHQ
ZLWKLQ UR\DO ODQGVFDSHV� IROORZHG E\ QHZ PRQDVWHULHV
HQFRPSDVVLQJ ODUJH HVWDWHV RQ ZKLFK WKHLU HFRQRP\
ZDV EDVHG ����²����� 7KH ILQDO SDUW RI WKH ERRN ORRNV DW
FKDQJHV LQ WKH 9LNLQJ HUD ����²������ VHWWLQJ WKH VFHQH
IRU WKH WZHOIWK�FHQWXU\ UHIRUPV DQG WKH HPHUJHQFH RI
WKH ODWHU PHGLHYDO SDULVK V\VWHP�

*DUUDQHV� DQ HDUO\ PHGLHYDO UR\DO VLWH LQ VRXWK�ZHVW
,UHODQG
(GLWHG E\ :LOOLDP 2·%ULHQ DQG 1LFN +RJDQ
�2[IRUG� $UFKDHRSUHVV� ����� ���S� ,OOXV�� PDSV�
+EN� ,6%1 �������������� ����

5LQJIRUWV ZHUH DQ LPSRUWDQW SDUW RI WKH UXUDO VHW�
WOHPHQW ODQGVFDSH RI HDUO\ PHGLHYDO ,UHODQG �$'

���²������ :KLOH PRVW RI WKRVH FLUFXODU HQFORVXUHV
ZHUH IDUPVWHDGV� D VPDOO QXPEHU KDG VSHFLDO VLJQLIL�
FDQFH DV FHQWUHV RI SROLWLFDO SRZHU DQG HOLWH UHVLGHQFH�
DOVR DVVRFLDWHG ZLWK VSHFLDOL]HG FUDIWV� 2QH VXFK ¶UR\DO
VLWH· ZDV *DUUDQHV LQ WKH PLG�&RUN UHJLRQ RI VRXWK�
ZHVW ,UHODQG� ,Q ����� DUFKDHRORJLFDO H[FDYDWLRQ RI
D ODUJH WULYDOODWH ULQJIRUW SURYLGHG HYLGHQFH RI KLJK�
VWDWXV UHVLGHQFH GXULQJ WKH ILIWK DQG VL[WK FHQWXULHV $'�
,Q ����²�� DQ LQWHUGLVFLSOLQDU\ SURMHFW ZDV FRQGXFWHG
RQ *DUUDQHV� 7KH UR\DO VLWH KDG ZRUNVKRSV IRU PDNLQJ
EURQ]H RUQDPHQWV� ZLWK JODVV DQG HQDPHO ZRUNLQJ DV
ZHOO DV LQGLFDWLRQV RI IDUPLQJ� 3RWWHU\ DQG JODVV YHVVHOV
LPSRUWHG IURP WKH 0HGLWHUUDQHDQ ZRUOG DQG $WODQWLF
)UDQFH ZHUH DOVR IRXQG� )LQGLQJV RIIHU QHZ HYLGHQFH WR
FRQQHFW WKH ORFDWLRQ RI 5DWK 5DLWKOHDQQ WR KLJK�VWDWXV
RFFXSDWLRQ DW *DUUDQHV GXULQJ WKH ILIWK DQG VL[WK FHQ�
WXULHV�

%HWZHHQ WKH 0HDGRZV� WKH DUFKDHRORJ\ RI (GHUFORRQ RQ
WKH 1� 'URPRG²5RRVN\ %\SDVV
�7,, +HULWDJH� ���
&DLWUtRQD 0RRUH
�'XEOLQ� 7UDQVSRUW ,QIUDVWUXFWXUH ,UHODQG� �����
'LVWULEXWHG E\ :RUGZHOO� ,OOXV� 3EN� ,6%1
�������������� ŋ��� 'LJLWDO YHUVLRQ DYDLODEOH
RQ WKH 7,, ZHEVLWH�

$ERJ LQ WKH WRZQODQG RI (GHUFORRQ� &R� /RQJIRUG�
ILUVW FDPH WR DUFKDHRORJLFDO DWWHQWLRQ LQ �����

ZKHQ D ORFDO IDUPHU GLVFRYHUHG D SUHKLVWRULF VWRQH D[H
WKDW UHWDLQHG D SRUWLRQ RI LWV RULJLQDO ZRRGHQ KDQGOH�
,Q ����� GXULQJ WHVW H[FDYDWLRQV LQ DGYDQFH RI WKH FRQ�
VWUXFWLRQ RI WKH 1� 'URPRG²5RRVN\ %\SDVV� WKH SUHVHU�
YDWLYH SHDW RI (GHUFORRQ \LHOGHG IXUWKHU VHFUHWV LQFOXG�
LQJ D ODUJH QHWZRUN RI ZRRGHQ WUDFNZD\V� (YLGHQFH IRU
KXPDQ DFWLYLW\ WKHUH H[WHQGV EDFN DOPRVW ����� \HDUV�
ZKHQ WKH ILUVW QDUURZ WUDFN RI EUDQFKHV DQG WZLJV ZDV
ODLG GRZQ RQ WKH ZHW ERJ VXUIDFH� 7KLV SUDFWLFH ZRXOG
FRQWLQXH IRU IRXU PLOOHQQLD DV IXUWKHU VWUXFWXUHV ZHUH
EXLOW� 2YHU WLPH� ZKHHO IUDJPHQWV� VSHDUV� DQG YHVVHOV
ZHUH GHSRVLWHG DPRQJ WKHP� 9ROFDQLF DVK� DQFLHQW
SROOHQ� PLFURVFRSLF RUJDQLVPV� GHHS DFFXPXODWLRQV RI
SHDW� EHHWOHV· ZLQJV� DQG WKH ZRRG RI WKH WUDFNZD\V
WKHPVHOYHV KDYH EHHQ WKH VXEMHFW RI VSHFLDOLVW SDODHRHQ�
YLURQPHQWDO VWXGLHV� WR KHOS XQGHUVWDQG KRZ WKLV ODQG�
VFDSH HYROYHG�

7KH 5RDG WR .HOOV� SUHKLVWRULF DUFKDHRORJ\ RI WKH 0�
1DYDQ WR .HOOV DQG 1�� .HOOV %\SDVV URDG SURMHFW
�7,, +HULWDJH� ���
)LQWDQ :DOVK
�'XEOLQ� 7UDQVSRUW ,QIUDVWUXFWXUH ,UHODQG� �����
'LVWULEXWHG E\ :RUGZHOO� ,OOXV� 3EN� ,6%1
�������������� ŋ��� 'LJLWDO YHUVLRQ DYDLODEOH
RQ WKH 7,, ZHEVLWH�

7KH VWRU\ XQFRYHUHG LQ WKHVH H[FDYDWLRQV EHJLQV
ZLWK 0HVROLWKLF KXQWHU�JDWKHUHUV� ZKR IRUDJHG LQ

D IRUHVWHG� SULPHYDO ODQGVFDSH� DQG OHIW WUDFHV RI D FDPS�
VLWH RQ D JUDYHO ULGJH LQ &DNHVWRZQ *OHEH� E\ WKH 5LYHU
%ODFNZDWHU LQ WKH %R\QH YDOOH\� 7KH HYLGHQFH VSDQV
F������ \HDUV DQG WRXFKHV RQ WKH KRPHV� EXULDO JURXQGV�
ZRUN DQG ZRUVKLS RI 1HROLWKLF� %URQ]H $JH DQG ,URQ
$JH FRPPXQLWLHV� ,Q WKH ,URQ $JH�HDUO\ PHGLHYDO WUDQ�
VLWLRQ SHULRG� WKHUH LV HYLGHQFH RI DJULFXOWXUDO ZRUNHUV
RQ WLOODJH ODQG LQ .LOPDLQKDP WRZQODQG XVLQJ FHUHDO�
GU\LQJ NLOQV WR VHFXUH WKHLU VXUSOXV JUDLQ KDUYHVW IRU WKH
ZLQWHU� .HOOV ZDV QRW \HW WKH VHDW RI D IDPRXVPRQDVWHU\
DW WKDW WLPH EXW KDG DOUHDG\ EHFRPH D FHQWUDO SODFH LQ
WKH UHJLRQ� ZLWK D WULEDO FDSLWDO DW &RPPRQV RI /OR\G�
RQ WKH KLOO WKDW RYHUORRNV WKH ODWHU WRZQ�

)HPDOH PRQDVWLFLVP LQ PHGLHYDO ,UHODQG� DQ DUFKDHRORJ\
7UDF\ &ROOLQV
�&RUN� &RUN 8QLYHUVLW\ 3UHVV� ����� [[YLL� ���S� ,OOXV�
+EN� ,6%1 �������������� ŋ���

7KLV ERRN DQDO\VHV PHGLHYDO ,ULVK FRPPXQLWLHV RI
QXQV WKURXJK WKHLU DUFKDHRORJ\ DQG VXUYLYLQJ

DUFKLWHFWXUH� XVLQJ SHUVSHFWLYHV VXFK DV JHQGHU DQG
ODQGVFDSH� &ROOLQV GLVFXVVHV WKH DUFKDHRORJLFDO UHPDLQV
DQG RIIHUV LQVLJKWV LQWR KRZ WKHVH UHOLJLRXV FRPPXQL�
WLHV RI ZRPHQ PLJKW KDYH OLYHG DQG LQWHUDFWHG ZLWK WKH
ORFDO FRPPXQLWLHV RQ ZKLFK WKH\ GHSHQGHG IRU RQJRLQJ
VXSSRUW� :KLOH VRPH QXQQHULHV DGRSWHG ZKDW LV FRQ�
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VLGHUHG D W\SLFDO PRQDVWLF OD\RXW RI D FKXUFK DQG RWKHU
EXLOGLQJV DUUDQJHG DURXQG D FHQWUDO DUHD� LQ RWKHU FDVHV�
SDUWLFXODUO\ LQ WRZQV� WKH QXQV XVHG D VPDOO FKXUFKZLWK
DGMDFHQW OLYLQJ DFFRPPRGDWLRQ HLWKHU DWWDFKHG RU LQ D
VHSDUDWH GZHOOLQJ�

0HGLHYDO 'XEOLQ ;9,,,
(GLWHG E\ 6HiQ 'XII\
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ���S� ,OOXV� +EN�
,6%1 �������������� ŋ��� 3EN� ,6%1 ��������������
ŋ������

7KLV YROXPH LQFOXGHV D VHOHFWLRQ RI SDSHUV RQ HFFOH�
VLDVWLFDO WKHPHV� /RUFDQ +DUQH\ H[DPLQHV HDUO\

PHGLHYDO HFFOHVLDVWLFDO HQFORVXUHV LQ 'XEOLQ DQG LWV
KLQWHUODQG� (GHO %KUHDWKQDFK VWXGLHV WKH VDLQWV DQG
%LEOLFDO ILJXUHV WR ZKRP 'XEOLQ·V FKXUFKHV ZHUH GHG�
LFDWHG� DQG ZKDW WKLV UHYHDOV DERXW WKH SUH�9LNLQJ
FKXUFK WKHUH DQG KRZ &KULVWLDQL]DWLRQ GHYHORSHG
DPRQJ WKH +LEHUQR�1RUVH RI WKH FLW\ DQG VXEXUEV�
7KRPDV :� 6PLWK DQDO\VHV 5RPH·V LQWUXVLRQ LQWR WKH
DIIDLUV RI WKH DUFKGLRFHVH RI 'XEOLQ LQ WKH WKLUWHHQWK
FHQWXU\� ZKLOH -RKQ :LOOLDP 6XOOLYDQ ORRNV DW WKH SKH�
QRPHQRQ RI PHGLHYDO 'XEOLQ·V WZR FDWKHGUDOV DQG WKHLU
GLVWLQFW IXQFWLRQV LQ WHUPV RI WKH OLYHG UHOLJLRXV H[SHUL�
HQFH RI 'XEOLQHUV� .HYLQ 6WUHHW *DUGD 6WDWLRQ ZDV SUHYL�
RXVO\ WKH DUFKELVKRS·V SDODFH RI 6W 6HSXOFKUH� DQG $ODQ
+D\GHQ·V UHFHQW DUFKDHRORJLFDO LQYHVWLJDWLRQV SULRU WR
UHEXLOGLQJ DW WKH VLWH SURGXFHG UHVXOWV WKDW PD\ SURPSW
D UDGLFDO UHWKLQN RI ZKDW WKH RULJLQDO SDODFH ORRNHG OLNH�
3DXO 'XII\ H[FDYDWHG SDUW RI DQRWKHU RI 'XEOLQ·V JUHDW
HFFOHVLDVWLFDO FRPSOH[HV� 6W 7KRPDV·V $EEH\� ZKHUH
KH GLVFRYHUHG� DORQJ 7KRPDV 6WUHHW� PXFK HYLGHQFH
IRU PHGLHYDO WDQQHULHV� DFWLYLW\ UHIOHFWHG WRR LQ WKH UH�
SRUW E\ $QWRLQH *LDFRPHWWL RQ RQH RI WKH ODUJHVW WDQ�
QLQJ FRPSOH[HV HYHU GLVFRYHUHG LQ ,UHODQG RU %ULWDLQ� DW
%ODFNSLWWV� 2WKHU HVVD\V DUH FRQWULEXWHG E\ -RKQ1LFKROO
RQ PHGLHYDO IRRWZHDU� 'HQLV &DVH\ RQ WKH HFRQRP\�
5DQGROSK -RQHV RQ WKH0DUHZDUG IDPLO\� %ULDQ &ROHPDQ
RQ WKH SDUOLDPHQWDU\ VXEVLG\ LQ WKH ILIWHHQWK FHQWXU\
DQG &DRLPKH :KHODQ RQ PHGLHYDO (XURSHDQ YLVXDO DQG
OLWHUDU\ GHSLFWLRQV RI ,UHODQG�

0DSSLQJ QHZ WHUULWRULHV LQ DUW DQG DUFKLWHFWXUDO
KLVWRULHV� HVVD\V LQ KRQRXU RI 5RJHU 6WDOOH\
�6WXGLHV LQ *RWKLF $UW� ��
(GLWHG E\ 1LDPK 1LF*DEKDQQ DQG 'DQLHOOH
2·'RQRYDQ
�7XUQKRXW� %UHSROV� ����� [LLL� ���S� ,OOXV� 3EN� ,6%1
�������������� ŋ����

7KH KDELWDWV RI PHGLHYDO KHUPLWV� HDUO\ FURVV VODEV�
5RPDQHVTXH FKXUFKHV� HDUO\ PRGHUQ WRZQ KDOOV

DQG WKH DUFKLWHFWXUH RI QLQHWHHQWK�FHQWXU\ UDLOZD\V
DUH DPRQJ WKH WRSLFV RI WKH �� GLYHUVH HVVD\V LQ WKLV
FROOHFWLRQ� SXEOLVKHG LQ KRQRXU RI DUFKLWHFWXUDO KLVWR�
ULDQ 5RJHU 6WDOOH\� 7ZR�WKLUGV RI WKH HVVD\V DUH RQ ,ULVK
WRSLFV� %URDGHU FRQWH[W LV SURYLGHG WKURXJK VSHFLDOLVW
VWXGLHV RI PRUH GLVWDQW SODFHV UDQJLQJ IURP QRUWKHUQ
6SDLQ WR HDVWHUQ 6ZLW]HUODQG� DQG IURP ,QYHUQHVV�VKLUH
WR )ORUHQFH� $Q LQWHUGLVFLSOLQDU\ DSSURDFK LV HYLGHQW
LQ PDQ\ RI WKH HVVD\V� DQG WKH ERRN LV ZHOO�LOOXVWUDWHG�
PRVWO\ XVLQJ EODFN DQG ZKLWH SKRWRJUDSKV� VNHWFKHV
DQG SODQV� 6RPH RI WKH LPDJHV DUH UHSHDWHG LQ D VPDOO
VHOHFWLRQ RI FRORXU SODWHV DW WKH EDFN RI WKH ERRN�

,UHODQG HQFDVWHOODWHG� $' ���²����� ,QVXODU FDVWOH�
EXLOGLQJ LQ LWV (XURSHDQ FRQWH[W
7DGKJ 2·.HHIIH
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ���S� ,OOXV� +EN�
,6%1 �������������� ŋ���

7KLV ERRN H[SORUHV WKH UHODWLRQVKLSV EHWZHHQ WKH
FDVWOH�EXLOGLQJ WUDGLWLRQ LQ ,UHODQG DQG WKRVH RI

ZHVWHUQ (XURSH� 4XHVWLRQV DUH UDLVHG LQ WKDW FRQWH[W
DERXW WKH GDWLQJ RI WKH ILUVW FDVWOHV LQ ,UHODQG� WKHLU
IXQFWLRQV� DQG WKHLU W\SLFDOLW\ RU RWKHUZLVH E\ FRQWHP�
SRUDU\ VWDQGDUGV LQ (QJODQG DQG )UDQFH LQ SDUWLFXODU�
$QDO\VLV RI WKH IRUP RI ,ULVK FDVWOHV SURYLGHV FOHDU LQ�
WHUSUHWDWLRQV RI ZKDW WKRVH VWUXFWXUHV UHSUHVHQWHG LQ
WHUPV RI PDQLIHVWDWLRQV RI ORUGO\ SRZHU LQ WKH ODQG�
VFDSH� 7KH VWXG\ UDQJHV IURP WKH WHQWK WR WKH VL[WHHQWK
FHQWXU\� DQG 2·.HHIIH VNLOIXOO\ JXLGHV UHDGHUV WKURXJK
GR]HQV RI ,ULVK FDVWOHV ZKLOH DOVR HQKDQFLQJ RXU XQGHU�
VWDQGLQJ RI ZKDW WKH\ VLJQLI\ LQ WHUPV RI ,UHODQG·V SODFH
LQ PHGLHYDO (XURSH�

%H\RQG H[FOXVLRQ LQ 0HGLHYDO ,UHODQG� LQWHUVHFWLRQV RI
HWKQLFLW\� VH[� DQG VRFLHW\ XQGHU (QJOLVK ODZ
6WHSKHQ +HZHU
�7XUQKRXW� %UHSROV� ����� ���S� +EN� ,6%1
�������������� ŋ����

$GHWDLOHG H[DPLQDWLRQ RI ,ULVK SOHD UROOV IURP WKH
WKLUWHHQWK DQG IRXUWHHQWK FHQWXULHV DOORZV WKH

DXWKRU WR FRQVLGHU WKH YDULDWLRQV WKDW H[LVWHG LQ KRZ
PHPEHUV RI GLIIHUHQW HWKQLF JURXSV DQG ZRPHQ ZKR
FDPH EHIRUH WKH (QJOLVK UR\DO FRXUWV LQ ,UHODQG ZHUH
WUHDWHG� 7KH HYLGHQFH VXJJHVWV WKDW WKHUH ZHUH QR VLP�
SOH GLFKRWRPLHV EHWZHHQ WKH (QJOLVK DQG *DHOLF ,ULVK RU
RWKHU HWKQLFLWLHV DQG WKDW LQGLYLGXDOV DQG FRPPXQLWLHV
OLYHG YHU\ FRPSOH[ DQG QXDQFHG OLYHV�

*DHOLF ,UHODQG �F����²F������� ORUGVKLS� VDLQWV DQG OHDUQ�
LQJ� (VVD\V IRU WKH ,ULVK &KLHIV· DQG &ODQV· 3UL]H LQ
+LVWRU\
(GLWHG E\ /XNH 0F,QHUQH\ DQG .DWKDULQH 6LPPV
�'XEOLQ� :RUGZHOO� ����� ���S� 3EN� ,6%1
�������������� ŋ����

'LYLGHG LQWR WKUHH FDWHJRULHV� ¶3ROLWLFV� FXOWXUH
DQG ORUGVKLS·� ¶6DLQWV� WH[WV DQG FRQWH[WV·� DQG

¶6FKRODUVKLS� VFKRODUV DQG SODFHV·� WKH �� HVVD\V LQ
WKLV FROOHFWLRQ LQFOXGH RQH E\ %UHHJH +\ODQG RQ
HDUO\ &KULVWLDQ VHWWOHPHQWV LQ %XUULVKRROH� &R� 0D\R�
9LQFLXV 0DULQR &DUYDOKR RQ WKH PHGLHYDO URXWHZD\V
RI 7KRPRQG� 0DUWLQ %UHHQ RQ WKH GDWLQJ� GLVWULEXWLRQ
DQG GHYHORSPHQW RI VRPH &RXQW\ &ODUH WRZHUKRXVHV�
'HFODQ .HHQDQ RQ WRZHUKRXVHV DQG ORUGVKLS LQ 0D\R�
DQG 'DPKQDLW 8t 0KDRG~LQ RQ WKH ODVW UHVLGHQFH RI
5XDLGKUt Ð )ODLWKEKHDUWDLJK�

,UHODQG·V (QJOLVK 3DOH� ����²����� WKH PDNLQJ RI D 7XGRU
UHJLRQ
�,ULVK +LVWRULFDO 0RQRJUDSKV 6HULHV� ���
6WHYHQ *� (OOLV
�:RRGEULGJH� %R\GHOO 3UHVV� ����� [LY� ���S� +EN�
,6%1 �������������� ����

%XLOGLQJ RQ UHFHQW ZRUN E\ 7DGKJ 2·.HHIIH� 6SDUN\
%RRNHU� 0DUJDUHW 0XUSK\ DQG 0LFKDHO 3RWWHUWRQ�

(OOLV FKDOOHQJHV DQ ROGHU LGHD WKDW WKH (QJOLVK 3DOH
DURXQG 'XEOLQ ZDV FRQWUDFWLQJ GXULQJ WKH ODWH ILIWHHQWK
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DQG HDUO\ VL[WHHQWK FHQWXULHV� 5DWKHU� KH VKRZV WKDW
WKH ¶IRXU REHGLHQW VKLUHV· RI 'XEOLQ� /RXWK� 0HDWK DQG
.LOGDUH ZHUH YHU\ HIIHFWLYHO\ SURWHFWHG LQ WKH HDUO\
7XGRU HUD E\ D QHZ V\VWHP RI IRUWLILFDWLRQV VXSSRUWHG
E\ DQ (QJOLVK�VW\OH PLOLWLD� 7KDW DUUDQJHPHQW ZDV UH�
SODFHG DIWHU ���� E\ DPRUH H[SDQVLYH DQG FRVWO\ V\VWHP
RI GLUHFW UXOH E\ DQ (QJOLVK JRYHUQRU DQG DUP\� 7KH
QHZ VWUDWHJ\ PDGH WKH (QJOLVK 3DOH·V IURQWLHUV UHGXQ�
GDQW E\ WKH ODWHU VL[WHHQWK FHQWXU\ DOWKRXJK LGHDV RI
¶(QJOLVK FLYLOLW\· VXUYLYHG�

$ KLVWRU\ RI *HHYDJK SDULVK� ����²����
$LGDQ &RQORQ
�(QQLVNLOOHQ� 3ULQW )DFWRU\� ����� LLL� ���S� ,OOXV��
PDSV� ,6%1 �������������� ŋ���

)DUPLQJ� KRXVLQJ� WXUI�SURGXFWLRQ DQG WKH SURGXF�
WLRQ RI IRRG DQG GULQN LQ D UXUDO SDUW RI VRXWK²HDVW

&RXQW\ 6OLJR DUH WKH IRFXV RI WKLV ORFDO VWXG\ ZKLFK
VSDQV D ����\HDU SHULRG RI VLJQLILFDQW HFRQRPLF DQG
VRFLDO FKDQJH�

6HDVRQDO VHWWOHPHQW LQ WKH PHGLHYDO DQG HDUO\ PRGHUQ
FRXQWU\VLGH
�5XUDOLD ;,,,�
(GLWHG E\ 3LHUV 'L[RQ DQG &ODXGLD 7KHXQH
�/HLGHQ� 6LGHVWRQH 3UHVV� ����� ���S� ,OOXV� +EN�
,6%1 ������������� ŋ���� 3EN� ,6%1 ��������������
ŋ���

7KH �� HVVD\V LQ WKLV LVVXH RI 5XUDOLD FRQVLGHU QRW MXVW
VHDVRQDO VHWWOHPHQW LQ (XURSH DV D UHVXOW RI WUDQ�

VKXPDQFH� EXW DOVR WHPSRUDU\ VHWWOHPHQWV SURPSWHG
E\ RWKHU HFRQRPLF DFWLYLW\ VXFK DV ILVKLQJ� FKDUFRDO�
EXUQLQJ RU LURQ�VPHOWLQJ� 7KH VHDVRQ D VHWWOHPHQW
ZDV RFFXSLHG YDULHG IURP RQH DFWLYLW\ WR DQRWKHU DQG
IURP RQH SODFH WR DQRWKHU ² VXPPHU IRU JUD]LQJ LQ
PDQ\ PRXQWDLQRXV DUHDV� EXW ZLQWHU IRU VRPH LQGXV�
WULDO SURFHVVHV� (XJHQH &RVWHOOR FRQWULEXWHV DQ HVVD\
RQ WUDQVKXPDQFH LQ ,UHODQG�

7UDQVKXPDQFH DQG WKH PDNLQJ RI ,UHODQG·V XSODQGV�
����²����
(XJHQH &RVWHOOR
�:RRGEULGJH� %R\GHOO 3UHVV� ����� [LLL� ���S� +EN�
,6%1 �������������� ����

)RFXVLQJ RQ ,UHODQG IURP ���� WR ���� WKLV ERRN
VKRZV WKDW XSODQGV ZHUH YDOXDEOH UHVRXUFHV WKDW

DOORZHG WHQDQW KRXVHKROGV WR PDLQWDLQ ODUJHU KHUGV RI
OLYHVWRFN DQG DGDSW WR ZLGHU HFRQRPLF WUHQGV� ,W ZDV
FRPPRQ IRU PDQ\ IDUP KRXVHKROGV WR WDNH WKHLU OLYH�
VWRFN WR KLOO DQG PRXQWDLQ SDVWXUHV IRU WKH VXPPHU� $
VLJQLILFDQW QXPEHU RI SHRSOH VWD\HG LQ VHDVRQDO XSODQG
VHWWOHPHQWV WR PLON WKH FRZV DQG SURGXFH EXWWHU DQG
FKHHVH� 7KLV WDVN VHHPV WR KDYH EHHQ D ULWH RI SDVVDJH
IRU XQPDUULHG \RXQJ ZRPHQ LQ PDQ\ UXUDO FRPPXQL�
WLHV EXW ODUJHO\ GLHG RXW GXULQJ WKH QLQHWHHQWK FHQWXU\�

:KHQ WKH QLJKWMDU UHWXUQV� WKH QDWXUDO KLVWRU\ DQG
KXPDQ VWRU\ RI .LOODXQ %RJ� &RXQW\ 2IIDO\
-RKQ )HHKDQ
�%LUU� 6W %UHQGDQ·V &RPPXQLW\ 6FKRRO LQ DVVRFLD�
WLRQ ZLWK 2IIDO\ &RXQW\ &RXQFLO� ����� ���S� ,OOXV��

PDSV� ,6%1 �������������� ŋ���

.LOODXQ %RJ OLHV WR WKH HDVW RI WKH WRZQ RI %LUU DQG
KDV EHHQ WKH IRFXV RI VWXG\ E\ D ORFDO VFKRRO DQG

FRPPXQLW\� ,Q DQ DVVRFLDWHG SURMHFW� -RKQ )HHKDQ KDV
FRPSLOHG D ERRN RQ WKH HYROXWLRQ RI WKH ERJ� KRZ LW KDV
EHHQ XVHG RYHU WKH FHQWXULHV DQG ZKDW LW PLJKW EHFRPH
LQ WKH IXWXUH� ,OOXVWUDWHGZLWK RULJLQDO SKRWRJUDSK\ DQG
PDSV FRXUWHV\ RI WKH %LUU &DVWOH DUFKLYHV� LW ZLOO EH RI
LQWHUHVW WR DOO WKRVH LQWHUHVWHG LQ WKH KLVWRU\ DQG IXWXUH
RI SHDWODQGV�

&LQHiO )KpLFKLQ DJXV 6tRO $QPKFD� 2LUGKHLVFHDUW QD
*DLOOLPKH� JQpLWKH Gi VWDLU � 6RXWK�HDVW *DOZD\� DVSHFWV
RI LWV KLVWRU\
0LFKHiO Ð &RQDLOO� 5HYLVHG HGLWLRQ DQG WUDQVODWLRQ
E\ 1ROODLJ Ð 0XUDtOH
�>$EEH\� &R� *DOZD\@� $EEH\ +HULWDJH� ����� [[[Y�
���S� 3EN� ,6%1 �������������� ŋ���

7KLV GXDO ODQJXDJH ERRN RXWOLQHV D KLVWRU\ RI VRXWK�
HDVW &RXQW\ *DOZD\ IURP HDUO\ &KULVWLDQ WLPHV

WR WKH HDUO\ QLQHWHHQWK FHQWXU\� ,W IRFXVHV RQ SODFH�
QDPHV� FDVWOHV DQG PRQDVWLF UHPDLQV LQ WKH UHJLRQ WKDW
LQFOXGHV &ORQIHUW� $XJKULP DQG 3RUWXPQD� 7KH ,ULVK
WH[W ZDV RULJLQDOO\ SXEOLVKHG DV DQ ���SDJH ERRNOHW LQ
����� 7KLV QHZ HGLWLRQ LQFOXGHV DQ (QJOLVK WUDQVODWLRQ
E\ 1ROODLJ Ð 0XUDtOH�

%DLOWH DJXV SHDUVDLQ &K~LJH 0XPKDQ �OH PtQL~ DU QD
ORJDLQPQHDFKD�
%UHDQGiQ ¶$F *HDUDLOW
�%DLOH ÉWKD &OLDWK� &RLVFpLP� ����� [[LL� ���S� 3EN�
��������������� ŋ������

7KH DXWKRU LWHPLVHV WKH SODFHQDPHV RI 0XQVWHU
WRZQV� ERWK ,ULVK DQG (QJOLVK� SODFLQJ SDUWLFXODU

HPSKDVLV RQ WKH FRUUHFW PHDQLQJ RI WKH ,ULVK QDPHV�
+H DOVR WHOOV RI VRPH RI WKH SHRSOH DVVRFLDWHG ZLWK SDU�
WLFXODU SODFHV LQ UHFHQW WLPHV�

)DPLO\ QDPHV RI WKH *OHQV RI $QWULP
%ULDQ 6� 7XUQHU
�%HOIDVW� 8OVWHU +LVWRULFDO )RXQGDWLRQ� ����� [LLL�
���S� ,OOXV�� PDSV� +EN� ,6%1 �������������� ����

7KLV LV D VFKRODUO\ VWXG\� EDVHG RQ GHFDGHV RI UH�
VHDUFK� WKDW GHVFULEHV DQG H[SODLQV WKH HYROXWLRQ

RI WKH KLVWRULFDO ODQGVFDSH RI WKH *OHQV RI $QWULP
WKURXJK DQ H[DPLQDWLRQ RI IDPLO\ QDPHV IURP WKH WKLU�
WHHQWK WR WKH WZHQWLHWK FHQWXU\� ,W LQFOXGHV DQ H[SOR�
UDWLRQ RI WKH FORVH VHWWOHPHQW OLQNV EHWZHHQ WKH *OHQV RI
$QWULP DQG VRXWK�ZHVW $UJ\OO LQ 6FRWODQG� 7KH ERRN LV
ZHOO SURGXFHG DQG LOOXVWUDWHG ZLWK PRUH WKDQ �� PDSV�

&RORQLDO 8OVWHU� WKH VHWWOHPHQW RI (DVW 8OVWHU ����²����
5D\PRQG *LOOHVSLH
�%HOIDVW� 8OVWHU +LVWRULFDO )RXQGDWLRQ� ����� ���S�
PDSV� +EN� ,6%1 �������������� �������

&RXQWLHV $QWULP DQG 'RZQ IRUPHG D GLVWLQFW UHJLRQ
ZLWKLQ 8OVWHU WKDW ZDV QRW LQFOXGHG LQ WKH RIIL�

FLDO VFKHPH IRU WKH 8OVWHU SODQWDWLRQ LQ WKH HDUO\ VHY�
HQWHHQWK FHQWXU\� 7KLV VWXG\ H[SORUHV GHPRJUDSKLF
DQG HFRQRPLF WUHQGV LQ WKDW HDVW 8OVWHU UHJLRQ� WUDF�
LQJ WKH GHYHORSPHQW RI UXUDO DQG XUEDQ FRPPXQLWLHV�
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DQG WKH WHQVLRQ EHWZHHQ FHQWUDO JRYHUQPHQW DQG ORFDO
LQWHUHVWV LQ DQ HUD RI UDSLG FKDQJH� )LUVW SXEOLVKHG LQ
����� WKLV QHZ HGLWLRQ LV EURXJKW XS WR GDWH ZLWK D QHZ
KLVWRULRJUDSKLFDO LQWURGXFWLRQ�

7KH SODQWDWLRQ RI 8OVWHU� %ULWLVK VHWWOHPHQW LQ DQ ,ULVK
ODQGVFDSH� ����²����
3KLOLS 5RELQVRQ
�%HOIDVW� 8OVWHU +LVWRULFDO )RXQGDWLRQ� ����� ���S�
3EN� �������������� ŋ������

$UDGLFDO WUDQVIRUPDWLRQ RI WKH ODQGVFDSH EHJDQ ZLWK
WKH VFKHPH IRU WKH SODQWDWLRQ RI 8OVWHU LQ WKH

VHYHQWHHQWK FHQWXU\� 7KH VSUHDG RI D PDUNHW�EDVHG
UXUDO HFRQRP\ UHVXOWHG LQ LQFUHDVHG XUEDQL]DWLRQ� 3HU�
PDQHQW GZHOOLQJV RI D PRUH VRSKLVWLFDWHG FRQVWUXFWLRQ
EHFDPH WKH QRUP LQ PDQ\ DUHDV� DQG DURXQG WKH WRZQV
QHZ ILHOG SDWWHUQV HPHUJHG� 7KH VSUHDG RI KHGJHG HQ�
FORVXUHV KHUDOGHG LQQRYDWLRQV LQ DJULFXOWXUDO PHWKRGV�
WRROV� OLYHVWRFN� DQG V\VWHPV RI ODQG WHQXUH� ,Q WKLV
ERRN� ILUVW SXEOLVKHG LQ ���� DQG QRZ UHLVVXHG E\ D QHZ
SXEOLVKHU� 5RELQVRQ DUJXHV WKDW HQYLURQPHQWDO IDFWRUV
SURYHG PRUH LPSRUWDQW WKDQ JRYHUQPHQWDO FRQWUROV LQ
VKDSLQJ WKH HPHUJLQJ VHWWOHPHQW SDWWHUQV�

/XUJDQ·V ILUVW FHQWXU\ �����²������ FROOHFWHG HVVD\V
(GLWHG E\ 5RQQLH +DQQD DQG 'DYLG :HLU
�/XUJDQ� /XUJDQ 7RZQVFDSH +HULWDJH ,QLWLDWLYH�
����� ,OOXV� PDSV� 3EN� 1R ,6%1� ���

7KLV VKRUW ERRN FRQWDLQV HVVD\V� RULJLQDOO\ SUHVHQWHG
DV OHFWXUHV� E\ 5D\PRQG *LOOHVSLH� RQ /XUJDQ·V ILUVW

FHQWXU\� ����²����� 1DRPL 0F$UHDYH\ RQ /XUJDQ DQG
WKH ���� UHEHOOLRQ� DQG E\ 'DYLG :HLU� RQ /XUJDQ LQ DF�
WLRQ ����²����� $ VHULHV RI PDSV� UHSURGXFHG LQ FRORXU�
VKRZV WKH JURZWK RI WKH WRZQ WKURXJK WKH FHQWXU\�
DQG WKH ERRN DOVR FRQWDLQV OLVWV RI QDPHG UHVLGHQWV RI
/XUJDQ LQ WKH \HDUV ���� �WHQDQWV RI:LOOLDP %URZQORZ��
���� �+HDUWK0RQH\ UROO� DQG ���� �3DULVK FHVV UHWXUQV��

)HUPDQDJK� IURP SODQWDWLRQ WR SHDFH SURFHVV
0DUJDUHW 8UZLQ
�'XEOLQ� (DVWZRRG %RRNV� ����� [L� ���S� 3EN� ,6%1
�������������� ŋ���

7KLV RYHUYLHZ FKDUWV WKH PDMRU HYHQWV WKDW KDYH
VKDSHG &RXQW\ )HUPDQDJK IURP WKH GD\V RI WKH

8OVWHU 3ODQWDWLRQ WR WKH SUHVHQW� 0DUJDUHW 8UZLQ ORRNV
SDUWLFXODUO\ DW WKH UHFHQW FRQIOLFW LQ )HUPDQDJK� GH�
WDLOLQJ HYHU\ GHDWK� 8VLQJ RIILFLDO� GHFODVVLILHG %ULWLVK
DQG ,ULVK JRYHUQPHQW GRFXPHQWV� WKH ERRN H[DPLQHV
KRZ WKH ,ULVK VWDWH FR�RSHUDWHG ZLWK LWV %ULWLVK FRXQWHU�
SDUW RQ ERUGHU VHFXULW\� ,W DOVR H[SORUHV WKH YDOLGLW\� RU
RWKHUZLVH� RI FODLPV RI ¶HWKQLF FOHDQVLQJ·�

7KH ILUVW ,ULVK FLWLHV� DQ HLJKWHHQWK�FHQWXU\
WUDQVIRUPDWLRQ
'DYLG 'LFNVRQ
�1HZ +DYHQ 	 /RQGRQ� <DOH 8QLYHUVLW\ 3UHVV� �����
[Y� ���S� ,OOXV� +EN� ,6%1 �������������� ����

%HOIDVW� 'HUU\� 6OLJR� *DOZD\� /LPHULFN� &RUN� :DWHU�
IRUG� .LONHQQ\� 'XEOLQ DQG 'URJKHGD DUH WKH WHQ

FLWLHV DQDO\VHG E\ 'DYLG 'LFNVRQ LQ WKLV PDMRU V\QWKH�
VLV RI ,ULVK XUEDQ KLVWRU\� 7KH HUD FRYHUHG LV IURP WKH
ODWH VHYHQWHHQWK WR WKH HDUO\ QLQHWHHQWK FHQWXU\� GXU�

LQJ ZKLFK WLPH ,UHODQG·V SRUW FLWLHV H[SDQGHG VLJQLIL�
FDQWO\� 2XWVLGH 8OVWHU� D ORQJ SHULRG RI XUEDQ GHPR�
JUDSKLF JURZWK FDPH WR DQ HQG DERXW ����� 7KH SK\V�
LFDO� VRFLDO DQG FXOWXUDO HYROXWLRQ RI HDFK RI ,UHODQG·V
SULQFLSDO XUEDQ FHQWUHV LV H[DPLQHG� 'XH FRQVLGHUD�
WLRQ LV JLYHQ WR WKH RQJRLQJ LQIOXHQFH RI WKH SUR[LPLW\
RI (QJOLVK DQG 6FRWWLVK XUEDQ FHQWUHV WR ,UHODQG·V PDLQ
SRUWV� $VSHFWV RI WKH FXOWXUDO DQG UHOLJLRXV GLVWLQFWLYH�
QHVV RI ,ULVK FLWLHV DV ZHOO DV WKH VLPLODULWLHV EHWZHHQ
WKHLU VWRULHV DQG WKRVH RI RWKHU SUH�LQGXVWULDO ZHVWHUQ
(XURSHDQ FLWLHV DUH DVVHVVHG�

7KH HDUO\ UHVLGHQWLDO EXLOGLQJV RI 7ULQLW\ &ROOHJH 'XEOLQ�
DUFKLWHFWXUH� ILQDQFLQJ� SHRSOH
5�$� 6RPHUYLOOH
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ���S� ,OOXV� +EN�
,6%1 �������������� ŋ���

(DUO\ EXLOGLQJV LQ 7ULQLW\ &ROOHJH� 'XEOLQ� IURP
WKH (OL]DEHWKDQ TXDGUDQJOH XS WR WKH UHVLGHQWLDO

UDQJHV RI WKH HDUO\ HLJKWHHQWK FHQWXU\ DUH GLVFXVVHG
LQ WKLV ERRN� $PRQJ DOO WKRVH UHG�EULFN EXLOGLQJV WKDW
RQFH VWRRG RQ WKH FDPSXV RQO\ WKH ¶5XEULFV· RQ )URQW
6TXDUH UHPDLQ� $OWKRXJK PXFK DOWHUHG� WKLV UHVLGHQ�
WLDO UDQJH VXJJHVWV ZKDW 7ULQLW\ &ROOHJH ORRNHG OLNH
EHIRUH WKH ����V ZKHQ UHSODFHPHQW RI WKH HDUO\ EXLOG�
LQJV EHJDQ� :K\ DQG ZKHQ QHZ EXLOGLQJV ZHUH DGGHG
WR WKH &ROOHJH� KRZ WKH\ ZHUH IXQGHG� ZKR GHVLJQHG
WKHP� ZKR EXLOW WKHP DQG ZKHUH WKH PDWHULDOV ZHUH
VRXUFHG DUH DPRQJ WKH TXHVWLRQV SRVHG� 7KH ERRN DOVR
H[SORUHV DQ DOPRVW IRUJRWWHQ HYHQW� WKH GLVDVWURXV ILUH
RI )HEUXDU\ ������� LQ ZKLFK DW OHDVW RQH KRXVH LQ
/LEUDU\ 6TXDUH ZDV GHVWUR\HG DQG VHYHUDO PRUH ZHUH
GDPDJHG� 7KH VHFRQG SDUW RI WKH ERRN FRQVLGHUV WKH
FRPPXQLW\ RI UHVLGHQWV RI WKH HDUO\ EXLOGLQJV XS WR WKH
HQG RI WKH QLQHWHHQWK FHQWXU\ ZKHQ WKH UDQJH WKDW KDG
FRPH WR EH NQRZQ DV ¶5RWWHQ 5RZ· ZDV SXOOHG GRZQ�

&RXQWU\ +RXVH FROOHFWLRQV� WKHLU OLYHV DQG DIWHUOLYHV
(GLWHG E\ 7HUHQFH 'RROH\ DQG &KULVWRSKHU 5LGJZD\
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ���S� ,OOXV� +EN�
,6%1 �������������� ŋ���

&RXQWU\ KRXVHV KDYH EHHQ GHILQHG E\ WKHLU FRQWHQWV
DV PXFK DV E\ WKHLU DUFKLWHFWXUH� ODQGVFDSHV DQG

WKH IDPLOLHV ZKR RFFXSLHG WKHP� 7KH\ KDYH ERDVWHG FRO�
OHFWLRQV UDQJLQJ IURP DQWLTXLWLHV� SDLQWLQJV� GHFRUDWLYH
DUWV� ERRNV DQGPDQXVFULSWV� WR VFLHQWLILF� HWKQRJUDSKLF
DQG DQWLTXDULDQ DUWHIDFWV� 2XWGRRUV WKHLU JDUGHQV ZHUH
RIWHQ DGRUQHG ZLWKPRQXPHQWV� VFXOSWXUH DQG KRUWLFXO�
WXUDO VSHFLPHQV� 7KHVH HVVD\V ORRN DW VHOHFWHG FRXQWU\
KRXVH FROOHFWLRQV LQ ,UHODQG� WKH 8QLWHG .LQJGRP� WKH
8QLWHG 6WDWHV DQG FRQWLQHQWDO (XURSH� 7KH FRQWULEXWRUV
H[DPLQH KRZ DQGZK\ WKRVH SDUWLFXODU FROOHFWLRQV ZHUH
DPDVVHG DQG GLVSHUVHG� 7KH\ DOVR FRQVLGHU KRZ WKH
LGHQWLW\ RI D KRXVH FKDQJHV LI LWV FRQWHQWV KDYH EHHQ
UHPRYHG�

$JDLQVW WKH PDS� WKH SROLWLFV RI JHRJUDSK\ LQ HLJKWHHQWK�
FHQWXU\ %ULWDLQ
$GDP 6LOOV
�&KDUORWWHVYLOOH� 8QLYHUVLW\ RI 9LUJLQLD 3UHVV� �����
[LY� ���S� +EN� ,6%1 �������������� ����� 3EN�
,6%1 �������������� ����
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7KLV VWXG\ RI WKH FRQIOLFWLQJ ZD\V VSDFH ZDV UH�
SUHVHQWHG LQ WKH VHYHQWHHQWK DQG HLJKWHHQWK FHQ�

WXULHV LQFOXGHV D ORQJ FKDSWHU RQ ,UHODQG HQWLWOHG
´6XUYH\LQJ ,UHODQG DQG 6ZLIW·V ´&RXQWU\ RI WKH 0LQGµ µ�
6LOOV DQDO\VHV WKH ZRUN RI YDULRXV FDUWRJUDSKHUV LQ
,UHODQG IURP WKH ODWH VL[WHHQWK WR WKH HDUO\ HLJKWHHQWK
FHQWXU\ DQG FRQVLGHUV KRZ PDSV FDQ IXQFWLRQ DV WRROV
RI QDWLRQ�EXLOGLQJ RU HPSLUH�EXLOGLQJ� +H WKHQ GLV�
FXVVHV KRZ *XOOLYHU·V WUDYHOV GHPRQVWUDWHG -RQDWKDQ
6ZLIW·V DZDUHQHVV RI VXUYH\V DQG PDSV DV D ¶WHFKQRORJ\
RI DSSURSULDWLRQ· DQG 6ZLIW·V FRQFHUQ IRU WKH SURIRXQG
LPSDFW RI WKRVH WHFKQRORJLHV RQ WKH UXUDO ODQGVFDSH�
6LOOV LV DOVR LQWHUHVWHG LQ XQGHUVWDQGLQJ QHLJKERXUKRRG
DV ¶DQ DOWHUQDWLYH RU GLVVHQWLQJ VSDFH· WKDW ¶UHVLVWV FDU�
WRJUDSKLF GHVFULSWLRQ·�

$SSUR[LPDWH IRUPDOLW\� PRUSKRORJ\ RI ,ULVK WRZQV
9DOHULH 0XOYLQ
�'XEOLQ� $QQH 6WUHHW 3UHVV� ����� >YLL@� ���S� ,OOXV�
+EN� ,6%1 �������������� ŋ���

2UJDQLVHG LQWR DQ LQWURGXFWRU\ FKDSWHU IROORZHG E\
IRXU FKURQRORJLFDO VHFWLRQV RQ ¶&HOWLF 	 9LNLQJ·�

¶0HGLHYDO·� ¶5HQDLVVDQFH· DQG ¶/DQGORUG·� WKLV LOOXVWUDWHG
ERRN DQDO\VHV ,ULVK WRZQ SODQV DQG WKH OD\HUHG SKDVHV
RI VHWWOHPHQW KLVWRU\ WKDW VKDSHG WKHP WKURXJK PDQ\
FHQWXULHV� 3KRWRJUDSKV RI VWUHHWVFDSHV DUH PDLQO\
VRXUFHG IURP WKH /DZUHQFH &ROOHFWLRQ� ZKLOH WKHUH DUH
DOVR QXPHURXV DHULDO SKRWRJUDSKV RI WRZQV� PDQ\ RI
WKHP IURP WKH 0RUJDQ &ROOHFWLRQ FRPPLVVLRQHG E\ WKH
,ULVK ,QGHSHQGHQW LQ WKH ����V� 2UGQDQFH 6XUYH\ DQG HV�
WDWHPDSV DUH XVHG� DORQJZLWK DQWLTXDULDQ VNHWFKHV DQG
GHWDLOV RI WRZQ SODQV GUDZQ E\ WKH DXWKRU� $V 0XOYLQ
QRWHV LQ WKH LQWURGXFWLRQ� ¶6HWWOHPHQW KLVWRU\ UHFRUGV
WKDW PRVW SUDJPDWLF RI DVSLUDWLRQV ² WR RUJDQL]H WKH LP�
PHGLDWH ZRUOG DFFRUGLQJ WR D IUDPHZRUNZKLFK VKHOWHUV
OLIH DQG FRPPHUFH� PDNHV VSDFH IRU HYHQWV DQGPDUNHWV�
%XW LW DOVR VHWV RXW D VWDOO ² GHILQHV D SRVLWLRQ� DQ DOOH�
JLDQFH� DQ DWWLWXGH WR WKH ZRUOG�·

5DWKPLQHV �,ULVK +LVWRULF 7RZQV $WODV� 'XEOLQ VXEXUEV�
QR� ��
6pDPDV Ð 0DLWL~
�'XEOLQ� 5R\DO ,ULVK $FDGHP\� ����� ���S� ,OOXV�
/DUJH IRUPDW SEN� ,6%1 �������������� ŋ���

$QHZKLVWRULFDO DWODV H[SORUHV WKH YLEUDQW 'XEOLQ VXE�
XUE RI 5DWKPLQHV� WUDFLQJ LWV GHYHORSPHQW IURP

YLOODJH WKURXJK WRZQVKLS WR VXEXUE RI 'XEOLQ� 7KH QDU�
UDWLYH LV LOOXVWUDWHG ZLWK WKHPDWLF PDSV� HDUO\ YLHZV
DQG SKRWRJUDSKV� $ VHULHV RI KLVWRULF PDSV VKRZV KRZ
WKH WRSRJUDSK\ FKDQJHG IURP PHGLHYDO UiWK WR HDUO\
PRGHUQ FDVWOH� DQG IURP QLQHWHHQWK�FHQWXU\ YLOODJH
WR ZHDOWK\ UHVLGHQWLDO VXEXUE� ORFDO JRYHUQPHQW DG�
PLQLVWUDWLYH FHQWUH DQG WZHQWLHWK�FHQWXU\ IODWODQG� $
JD]HWWHHU RI RYHU ����� VLWHV DQG DFFRPSDQ\LQJ HVVD\
SUHVHQWV D GHWDLOHG WRSRJUDSKLFDO KLVWRU\ RI 5DWKPLQHV
IURP HDUOLHVW WLPHV XS WR F������ 7KLV VWXG\ VKRZV
WKDW RYHU WKH FHQWXULHV 5DWKPLQHV KDV VKLIWHG QRUWK�
LWV DQFLHQW FRUH ZDV FHQWUHG RQ WKH RULJLQDO 5DWKPLQHV
&DVWOH �SUHVHQW�GD\ 3DOPHUVWRQ 3DUN�� )DUPV JDYH ZD\
WR FRXQWU\ YLOODV EHIRUH WKH *UDQG &DQDO� 3RUWREHOOR
%DUUDFNV� ILQH WHUUDFHV DQG JUDQG VTXDUHV IURP WKH QLQH�
WHHQWK FHQWXU\ OHIW D ODVWLQJ LPSULQW�

�� +HQULHWWD 6WUHHW� *HRUJLDQ EXLOGLQJV� ����²����
0HODQLH +D\HV
�'XEOLQ &LW\ &RXQFLO &XOWXUH &RPSDQ\� ����� ��S�
,OOXV� +EN� ,6%1 �������������� ŋ���

+HQULHWWD 6WUHHW RQ 'XEOLQ·V QRUWK VLGH ZDV ODLG RXW
LQ WKH ����V DQG WRRN �� \HDUV WR GHYHORS� 7KH

VFDOH DQG VRSKLVWLFDWLRQ RI WKH KRXVHV� WKHLU HOHJDQW
SURSRUWLRQV DQG ULFKO\ GHFRUDWHG LQWHULRUV� VHW QHZ
VWDQGDUGV IRU 'XEOLQ DQG +HQULHWWD 6WUHHW EHFDPH WKH
FLW\·V PRVW H[FOXVLYH DGGUHVV ZKHQ LW ZDV RFFXSLHG
IURP WKH ����V� +D\HV H[DPLQHV WKH EXLOGLQJ SKDVH
DQG FRQVLGHUV ZKDW WKHVH KRXVHV V\PEROLVHG LQ WKH
HLJKWHHQWK�FHQWXU\ FLW\ EHIRUH ORRNLQJ LQ VRPH GHWDLO
DW WKH OLYHV RI VRPH RI LWV HDUO\ UHVLGHQWV� PRVW QRWDEO\
WKH 0ROHVZRUWKV�

�� +HQULHWWD 6WUHHW� JUDQGHXU DQG GHFOLQH� ����²����
7LPRWK\ 0XUWDJK
�'XEOLQ &LW\ &RXQFLO &XOWXUH &RPSDQ\� ����� ��S�
,OOXV� +EN� ,6%1 �������������� ŋ���

3DUOLDPHQW QR ORQJHU PHW LQ 'XEOLQ DIWHU ����
DQG WKHUH ZDV OHVV GHPDQG IRU ODUJH FHQWUDOO\�

ORFDWHG KRXVHV IRU ,UHODQG·V PRVW SURVSHURXV FLWL]HQV�
+HQULHWWD 6WUHHW FRQWLQXHG WR EHQHILW IURP WKH UHODWLYH
ZHDOWK RI WKH OHJDO SURIHVVLRQ LQ WKH QLQHWHHQWK FHQWXU\�
EXW WZR GHFDGHV RI HFRQRPLF GHFOLQH DIWHU ���� KDG
DQ LPSDFW RQ WKH ZLGHU GLVWULFW ZLWK LQFUHDVLQJ XQGHU�
HPSOR\PHQW� $V WKH ZHDOWKLHU IDPLOLHV PRYHG WR VXE�
XUEDQ WRZQVKLSV DQG DORQJ WKH FRDVWDO UDLOZD\ OLQH IURP
PLG�FHQWXU\� KRXVHV LQ 'XEOLQ·V *HRUJLDQ FRUH EHFDPH
KRPH WR WKH ZRUNLQJ SRRU� +HQULHWWD 6WUHHW ZDV DPRQJ
WKH ODVW WR EH DIIHFWHG EXW IURP WKH ����V PRVW KRXVHV
LQ WKH VWUHHW ZHUH UHQWHG DV WHQHPHQWV DQG RFFXSLHG E\
PXOWLSOH IDPLOLHV�

�� +HQULHWWD 6WUHHW� IURP WHQHPHQW WR VXEXUELD�
����²����
'RQDO )DOORQ
�'XEOLQ &LW\ &RXQFLO &XOWXUH &RPSDQ\� ����� ��S�
,OOXV� +EN� ,6%1 �������������� ŋ���

1XPEHU �� +HQULHWWD 6WUHHW ZDV KRPH WR �� SHRSOH
LQ WKH ����V� EXW E\ WKHQ WKH EXLOGLQJ RI VRFLDO

KRXVLQJ ZDV PDNLQJ JRRG SURJUHVV LQ 'XEOLQ·V LQQHU
VXEXUEV �QRUWK DQG VRXWK�� DQG WKH HUD RI LQQHU�FLW\
WHQHPHQW KRXVLQJ IRU WKH SRRU ZDV JUDGXDOO\ JLYLQJ
ZD\ WR D QHZ GDZQ RI VXEXUEDQ SXEOLF KRXVLQJ GHYHORS�
PHQWV� $IWHU GHFDGHV RI QHJOHFW� RQH +HQULHWWD 6WUHHW
KRXVH RSHQHG DV D PXVHXP LQ ���� WHOOLQJ WKH KLVWRU\
RI KRXVLQJ LQ 'XEOLQ� 7KH WKUHH KDQGVRPH KDUGEDFN
ERRNOHWV SXEOLVKHG LQ WKLV VHULHV VLWXDWH WKH KRXVH DQG
VWUHHW LQ WKH ZLGHU FRQWH[W RI 'XEOLQ·V VRFLDO� HFRQRPLF
DQG SROLWLFDO KLVWRU\�

$ VSHFLHV RI GHOXVLRQ" 7KH ,QVSHFWRUV RI ,ULVK )LVKHULHV�
����²����
1RHO 3� :LONLQV
�'XEOLQ� ,QVWLWXWH RI 3XEOLF $GPLQLVWUDWLRQ� �����
���S� ,6%1 �������������� ŋ���

7KLV ERRN WUDFHV VXFFHVVLYH ,QVSHFWRUDWHV RI )LVK�
HULHV VLQFH ����� ,W H[SODLQV WKHLU FRQWULEXWLRQ

WR WKH SUHVHQW�GD\ PDQDJHPHQW DQG UHJXODWLRQ RI
,ULVK ILVKHULHV� LQYROYLQJ ,QODQG )LVKHULHV ,UHODQG� WKH
6HD�)LVKHULHV 3URWHFWLRQ DXWKRULW\� DQG WKH 0DULQH
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,QVWLWXWH�

$Q &KHDWKU~ 5XD DJXV QD K2LOHiLQ VD QDR~ KDRLV GpDJ
ÉLQH 1t &KRQJKDLOH
�$Q 6SLGpDO� &Oy ,DU�&KRQQDFKW� ����� ���S� ,OOXV�
,6%1 �������������� ŋ���

7KLV VWXG\ RI &DUUDURH DQG WKH ,VODQGV LQ WKH QLQH�
WHHQWK FHQWXU\ VKLQHV D OLJKW RQ D WLJKW�NQLW FRP�

PXQLW\ LQ VRXWKHUQ &RQQHPDUD LQ WKH QLQHWHHQWK FHQ�
WXU\ ² ZKR WKH\ WKRXJKW WKH\ ZHUH� ZKHUH WKH\ FDPH
IURPDQGZKR WKH\ SDLG UHQW WR� ,W DOVR ORRNV DW KRZ WKH\
ZRUNHG DW VHD DQG RQ ODQG DQG FRQVLGHUV WKH H[WHUQDO
HYHQWV WKDW SURPSWHG FKDQJH�

7RXUPDNHDG\� KLVWRU\ DQG VRFLHW\
%ULJLG &OHVKDP
�&RQJ� 0D\R +LVWRULF (VWDWHV� ����� [[LY� ���S� ,OOXV��
PDSV� +EN� ,6%1 �������������� ŋ���

7KLV LV D VRFLDO DQG HFRQRPLF KLVWRU\ RI 7RXUPDNHDG\
DQG LWV KLQWHUODQG� RQ WKH ZHVW VKRUH RI /RXJK

0DVN LQ &R� 0D\R� VLQFH FLUFD ����� ,W EHJLQV E\ WUDF�
LQJ WKH HYROXWLRQ RI ODQG�KROGLQJ LQ WKH GLVWULFW� LQ
SDUWLFXODU WKH HVWDEOLVKPHQW RI WKH 7RXUPDNHDG\ DQG
'ULPEDZQ HVWDWHV� WKHLU RZQHUVKLS E\ GLIIHUHQW IDPL�
OLHV� LQFOXGLQJ WKH 3OXQNHWV DQG WKH DFWRU 5REHUW 6KDZ
DQG WKH GHYHORSPHQW RI WKH YLOODJH� 7KH VHFRQG SDUW RI
WKH ERRN KDV WKHPDWLF FKDSWHUV RQ WKH SDULVK� HGXFD�
WLRQ� ODZ DQG RUGHU� WKH ,ULVK &KXUFK 0LVVLRQV 6RFLHW\�
HYLFWLRQV� WKH &RQJHVWHG 'LVWULFWV %RDUG� HPLJUDWLRQ
DQG WKH HIIHFW RI HYHQWV VXFK DV 7KH *UHDW )DPLQH� 7KH
/DQG :DU DQG 7KH 7RXUPDNHDG\ $PEXVK� 7KH ILQDO
SDUW WUDFHV WKH WZHQWLHWK�FHQWXU\ KLVWRU\ RI WKH GLVWULFW�

.HQPDUH� KLVWRU\ DQG VXUYLYDO� )U -RKQ 2·6XOOLYDQ DQG
WKH )DPLQH SRRU
&ROXP .HQQ\
�'XEOLQ� (DVWZRRG %RRNV� ����� >YLLL@� ���S� ,OOXV�
3EN� ,6%1 �������������� ŋ���

$FKDSWHU RQ WKH HDUO\ KLVWRU\ RI .HQPDUH WRZQ
WKURXJK WKH \HDUV ���� WR ���� LV IROORZHG E\ D

GHWDLOHG VWXG\ RI OLIH LQ WKH WRZQ LQ WKH )DPLQH HUD�
:RUNKRXVH UHFRUGV DQG -RKQ 2·6XOOLYDQ·V XQSXEOLVKHG
MRXUQDOV DUH NH\ VRXUFHV DPRQJ WKH KXJH UDQJH RI
PDWHULDOV FRQVXOWHG IRU WKLV VWXG\ RI OLIH LQ VRXWK�ZHVW
,UHODQG EHIRUH� GXULQJ� DQG DIWHU WKH *UHDW )DPLQH� 7KH
/DQGVGRZQH HVWDWH DQG IDPLO\ SDSHUV DW %RZRRG LQ
:LOWVKLUH� ZKLFK PLJKW DOVR KDYH FRQWDLQHG VRPH UHO�
HYDQW GHWDLOV� ZHUH GHHPHG EH\RQG UHDFK EHFDXVH RI
WKH KXJH GDLO\ FKDUJHV IRU FRQVXOWLQJ WKDW SDUWLDOO\
FDWDORJXHG DUFKLYH�

7KH LPSDFW RI WKH *UHDW )DPLQH RQ 6LU :LOOLDP 3DOPHU·V
HVWDWHV LQ 0D\R� ����²��
�0D\QRRWK 6WXGLHV LQ /RFDO +LVWRU\� ����
'DYLG %\UQH
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ��S� 3EN� ,6%1
�������������� ŋ�����

7KLV ERRN H[DPLQHV WKH LPSDFW RI WKH )DPLQH RQ 6LU
:LOOLDP 3DOPHU·V 0D\R HVWDWHV� RQH RI WKH ODUJHVW

LQ WKH FRXQW\� ,W GHVFULEHV WKH HVWDWHV· VRFLDO DQG HFR�
QRPLF VWUXFWXUHV� DQG WKH OLYLQJ FRQGLWLRQV DQG H[SHUL�
HQFHV RI WKH WHQDQWV EHIRUH� GXULQJ DQG DIWHU WKH )DPLQH�
,W H[SORUHV WKH UHODWLRQVKLS 3DOPHU� DQ DEVHQWHH ODQG�

ORUG� KDG ZLWK KLV WHQDQWV DQG WKH LQIOXHQFH DQG FRQWURO
KH KDG RQ WKH ORFDOLW\� LWV SROLWLFV DQG WKH OLYHV RI WKH
SHRSOH RQ KLV HVWDWHV�

&LYLOLVHG E\ EHDVWV� DQLPDOV DQG XUEDQ FKDQJH LQ
QLQHWHHQWK�FHQWXU\ 'XEOLQ
-XOLDQD $GHOPDQ
�0DQFKHVWHU� 0DQFKHVWHU 8QLYHUVLW\ 3UHVV� �����
[LLL� ���S� ,OOXV� +EN� ,6%1 ��� ����������� ����
����� 3EN� ,6%1 �������������� �������

$PRQJ WKH WRSLFV H[SORUHG LQ WKLV LQQRYDWLYH VWXG\
DUH WKH HIIHFWV RI WKH H[SDQGLQJ FDWWOH WUDGH RQ

WKH JHRJUDSK\� LQIUDVWUXFWXUH DQG OLYLQJ FRQGLWLRQV
RI 'XEOLQ� $ JUHDWHU UHOLDQFH RQ DQLPDOV IRU IRRG LQ
WKH DIWHUPDWK RI WKH *UHDW )DPLQH LPSDFWHG OLIH LQ WKH
FLW\� (IIRUWV FRQWLQXHG WKURXJK WKH ODWH QLQHWHHQWK FHQ�
WXU\ WR FRQWURO WKH VDQLWDU\ FKDOOHQJHV DULVLQJ IURP SLJ
KXVEDQGU\ LQ GHQVHO\ SRSXODWHG XUEDQ DUHDV� IRU H[DP�
SOH� $V WKH XVH RI KRUVHV IRU WUDQVSRUW GHFOLQHG DW WKH
HQG RI WKH QLQHWHHQWK FHQWXU\� VRPH FHQWUH�FLW\ VWDEOHV
FDPH WR EH XVHG IRU KXPDQ KDELWDWLRQ ZKLOH SODQV IRU
VXEXUEDQ KRXVLQJ GHYHORSPHQWV QR ORQJHU QHHGHG WR
LQFOXGH VWDEOHV� $GHOPDQ·V VWXG\ RI WKH SODFH RI DQLPDOV
LQ 9LFWRULDQ 'XEOLQ RIIHUV QHZ SHUVSHFWLYHV RQ WKH SROLW�
LFDO DQG VRFLDO GLYLVLRQV RQ WKH FLW\� 6KH DUJXHV WKDW WKH
H[SORLWDWLRQ RI DQLPDOV KDG D NH\ UROH LQ VKDSLQJ XUEDQ
GHYHORSPHQW� IURP PXQLFLSDO UHIRUP WR WKH H[SDQVLRQ
RI SXEOLF KHDOWK DQG SROLFLQJ�

$UFKLWHFWV RI 8OVWHU� :�-� %DUUH� ����²����� $ YLJRURXV
PLQG
3DXO +DUURQ
�%HOIDVW� 8OVWHU $UFKLWHFWXUDO +HULWDJH 6RFLHW\� �����
[[LL� ���S� +EN� ,6%1 �������������� ����

7KLV ODUJH�IRUPDW ERRN LV D WKRURXJK VWXG\ RI WKH
ZRUN RI :LOOLDP -� %DUUH� D 1HZU\ QDWLYH ZKR LQ

KLV VKRUW OLIH EHFDPH RQH RI 8OVWHU·V PRVW LPSRUWDQW
9LFWRULDQ GHVLJQHUV� +LV ZRUN LQFOXGHG FRPPHUFLDO� HF�
FOHVLDVWLFDO� FLYLF DQG GRPHVWLF VWUXFWXUHV� $PRQJ WKHP
ZHUH WKH 8OVWHU +DOO LQ %HOIDVW DV ZHOO DV WKH OHDQLQJ
$OEHUW 0HPRULDO &ORFN� 3UHVE\WHULDQ FKXUFKHV LQ 1HZU\
DQG %HOIDVW� DQG RWKHU FKXUFKHV LQ &RXQWLHV 0RQDJKDQ�
7\URQH DQG :LFNORZ� %DUUH GHVLJQHG VRPH ODUJH PDQ�
VLRQV IRU SURVSHURXV LQGXVWULDOLVWV� LQFOXGLQJ 'DQHVIRUW
+RXVH �QRZ WKH 86 &RQVXODWH� DQG 7KH 0RDW� ERWK LQ
%HOIDVW� WKH UHPRGHOOHG 5R[ERURXJK &DVWOH LQ &RXQW\
7\URQH DQG %HOYRLU 3DUN LQ %HOIDVW� 7KLV HOHJDQW ERRN
FRQWDLQV D VHULHV RI ZHOO�UHVHDUFKHG WKHPDWLF HVVD\V IRO�
ORZHG E\ D FRPSUHKHQVLYH JD]HWWHHU DQG LV ODYLVKO\ LOOXV�
WUDWHG ZLWK QHZ FRORXU SKRWRJUDSKV E\ 'DYLG %XQWLQJ�

7KH SOLJKW RI WKH ELJ KRXVH LQ 1RUWKHUQ ,UHODQG
-�$�.� 'HDQ
�%HOIDVW� 8OVWHU $UFKLWHFWXUDO +HULWDJH 6RFLHW\� �����
���S� 3EN� ,6%1 �������������� ����

&RXQWU\ KRXVHV WKDW KDYH EHHQ ORVW� DQG WKRVH VWLOO
VXUYLYLQJ EXW LQ D SHULORXV FRQGLWLRQ� DUH FDWD�

ORJXHG KHUH DORQJVLGH VRPH RI WKH PRUH LPSUHVVLYH
VXEXUEDQ YLOODV RI WKH PHUFKDQW FODVV� PDLQO\ DURXQG
%HOIDVW� DQG HYHQ VRPH ODUJH &KXUFK RI ,UHODQG UHFWRULHV�
,Q DOO� ��� KRXVHV DUH LQFOXGHG LQ WKLV LOOXVWUDWHG ERRN�
,W LV RUJDQLVHG E\ FRXQW\ WR IDFLOLWDWH XVH DV D ILHOG JXLGH�
$UFKLYDO FROOHFWLRQV RI ODWH 9LFWRULDQ DQG (GZDUGLDQ
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��

SKRWRJUDSKV LQ WKH 1DWLRQDO /LEUDU\ RI ,UHODQG DQG LQ
1DWLRQDO 0XVHXPV RI 1RUWKHUQ ,UHODQG DUH XVHG H[WHQ�
VLYHO\� 7KH DXWKRU LV DOUHDG\ ZHOO NQRZQ IRU KLV PXOWL�
YROXPH ZRUN RQ WKH JDWH ORGJHV RI ,UHODQG�

6KLIWLQJ IRXQGDWLRQV� WKH ELJ KRXVHV RI '~Q /DRJKDLUH�
5DWKGRZQ
(GLWHG E\ 'DYLG *XQQLQJ
�'XEOLQ� '/5� ����� ���S� ,OOXV� ,6%1 ��������������
ŋ���

+LVWRULDQ LQ 5HVLGHQFH� 'DYLG *XQQLQJ� H[SORUHV WKH
KLVWRU\ RI VRPH RI WKH ELJ KRXVHV RI WKH '~Q

/DRJKDLUH�5DWKGRZQ �'/5� DGPLQLVWUDWLYH DUHD� LQFOXG�
LQJ WKH WKUHH KRXVHV WKDW DUH PDQDJHG E\ '/5 &RXQW\
&RXQFLO DW &DELQWHHO\� )HUQKLOO DQG 0DUOD\� &RQWULEX�
WRUV WR WKH ERRN LQFOXGH 3HWHU 3HDUVRQ� 5RE *RRGERG\�
*HRUJLQD 6ZHHWPDQ� 1LFROD .HOO\ DQG 'HLUGUH 5DIWHU\�

$PHULFDQ SODQWHUV DQG ,ULVK ODQGORUGV LQ FRPSDUDWLYH
DQG WUDQVQDWLRQDO SHUVSHFWLYH� ORUGV RI ODQG DQG ODERU
&DWKDO 6PLWK
�1HZ <RUN� 5RXWOHGJH� ����� [L� ���S� +EN� ,6%1
�������������� �����

:LWK ¶UXUDO VXEMHFWLRQ· DV DQ RYHUDUFKLQJ WKHPH�
WKLV ERRN FRPSDUHV D 0LVVLVVLSSL SODQWHU QDPHG

-RKQ $� 4XLWPDQ �����²����� DQG DQ ,ULVK ODQGORUG
QDPHG 5REHUW 'LOORQ� /RUG &ORQEURFN �����²���� H[DP�
LQLQJ WKHLU HFRQRPLF EHKDYLRXUV� LGHRORJLHV� ODERXU UH�
ODWLRQV� DQG SROLWLFDO KLVWRULHV� 7KH WZR PHQ DUH WDNHQ
DV UHSUHVHQWDWLYH RI VSHFLILF EXW FRPSDUDEOH PDQLIHV�
WDWLRQV RI DJUDULDQ PRGHUQLW\� SDWHUQDOLVP� DQG FRQ�
VHUYDWLVP� %RWK UHJLRQV ZHUH SHULSKHUDO HFRQRPLHV
ZLWKLQ WKH FDSLWDOLVW ZRUOG� DQG WRSLFV VXFK DV HVWDWH
PDQDJHPHQW� LPSURYHPHQW� DQG UHVLVWDQFH DUH LQYHV�
WLJDWHG� 7KH VWXG\ VKRZV WKDW $PHULFDQ SODQWHUV DQG
,ULVK ODQGORUGV ZHUH FRQQHFWHG E\ P\ULDG GLUHFW DQG
LQGLUHFW WUDQVQDWLRQDO OLQNV EHWZHHQ WKHLU VRFLHWLHV� LQ�
FOXGLQJ WUDQVDWODQWLF LQWHOOHFWXDO FXOWXUHV� PXWXDO SDU�
WLFLSDWLRQ LQ JOREDO FDSLWDOLVP� DQG WKURXJK WKH PDVV
PLJUDWLRQ RI SHRSOH IURP ,UHODQG WR WKH 8QLWHG 6WDWHV
GXULQJ WKH QLQHWHHQWK FHQWXU\�

5XUDO WHQVLRQV LQ QLQHWHHQWK�FHQWXU\ .QRFN� &RXQW\
0D\R
�0D\QRRWK 6WXGLHV LQ /RFDO +LVWRU\� ����
)UDQN 0D\HV
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ��S� 3EN� ,6%1
�������������� ŋ�����

,Q ���� WKH SDULVK RI .QRFN ZLWQHVVHG ERWK WKH RXW�
EUHDN RI WKH ¶ODQG ZDU· DQG DOVR D UHSRUWHG DSSDUL�

WLRQ RI WKH 9LUJLQ 0DU\� 7KH SUHVV FRYHUDJH WKDW UH�
VXOWHG IURP ERWK RI WKHVH HYHQWV KDV HQDEOHG WKLV VWXG\
RI WHQVLRQV ZLWKLQ UXUDO FRPPXQLWLHV� ,W H[DPLQHV WKH
DWWLWXGHV RI LQGLYLGXDO ODQGORUGV WRZDUGV WKHLU WHQDQWV
DQG WKH GHPLVH RI WKH RSHQ ILHOG �UXQGDOH� V\VWHP RI
IDUPLQJ� 3DUDOOHOV ZLWK (QJOLVK HQFORVXUHV DQG DJUDULDQ
SURWHVWV DUH QRWHG�

&KDQJLQJ ODQG� GLDVSRUD DFWLYLVP DQG WKH ,ULVK /DQG:DU
�*OXFNVPDQ ,ULVK GLDVSRUD VHULHV� ��
1LDOO :KHOHKDQ
�1HZ <RUN� 1HZ <RUN 8QLYHUVLW\ 3UHVV� ����� >Y@�
���S� +EN� ,6%1 �������������� FLUFD ŋ���

$V SDUW RI D ZLGH�UDQJLQJ VWXG\� LQWHUQDWLRQDO LQ
VFRSH� WKLV ERRN H[DPLQHV WKH UROH SOD\HG E\ LQGL�

YLGXDOV VXFK DV 3HWHU 2·/HDU\� 0DUJXHULWH 0RRUH� -RKQ
&UHDJKH� DQG 7KRPDV $LQJH 'HY\U LQ LQIOXHQFLQJ ODQG
DJLWDWLRQ LQ ODWH QLQHWHHQWK�FHQWXU\ ,UHODQG�

3DLQWLQJ 'XEOLQ� YLVXDOLVLQJ D FKDQJLQJ FLW\� ����²����
.DWKU\Q 0LOOLJDQ
�0DQFKHVWHU� 0DQFKHVWHU 8QLYHUVLW\ 3UHVV� �����
[YLL� ���S� ,OOXV� +EN� ,6%1 ������������� ���� ����
3EN� ,6%1 ������������� ����

'XEOLQ LQ WKH QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQ�
WXULHV ZDV VHHQ DV D FRORQLDO DQG FRPPHUFLDO HQ�

YLURQPHQW� FRQWUDVWLQJ ZLWK WKH UXUDO ODQGVFDSHV RI
WKH ¶UHDO· ,UHODQG� 7KH ZD\V LQ ZKLFK 'XEOLQ ZDV GH�
SLFWHG LQ WKH DUW RI WKH SHULRG UHIOHFWHG WKH FXOWXUDO
DQG VRFLDO SHUVSHFWLYHV RI WKH ZRUOG H[SHULHQFHG E\ WKH
DUWLVWV� $PRQJ WKRVH ZKRVH GHSLFWLRQV RI WKH FLW\ DUH
FRQWH[WXDOLVHG LQ WKLV VWXG\ DUH 5RVH %DUWRQ� :DOWHU
2VERUQH� -DFN %� <HDWV� +DUU\ .HUQRII� (VWHOOD 6RORPRQV�
DQG )ORUD 0LWFKHOO� $OO RI WKHVH DUWLVWV� EXW SDUWLFXODUO\
%DUWRQ� 0LWFKHOO DQG 6RORPRQV� ZHUH LQWHUHVWHG LQ UHS�
UHVHQWLQJ WKH SK\VLFDO FLW\� LQFOXGLQJ ODQGPDUN EXLOG�
LQJV� EULGJHV� SDUNV DQG VWUHHWV DV SDUW RI WKHLU LQWHUSUH�
WDWLRQ RI WKH FLW\ DQG LWV SHRSOH� 7KHUH DUH QXPHURXV
EODFN DQG ZKLWH LOOXVWUDWLRQV� DQG D VXEVWDQWLDO VHOHF�
WLRQ RI FRORXU SODWHV� WKRXJK LQ D FDXWLRXV PRYH QRQH
RI WKH ZRUN RI )ORUD 0LWFKHOO LV UHSURGXFHG EHFDXVH WKH
FRS\ULJKW RZQHU FRXOG QRW EH LGHQWLILHG�

0HUFKDQWV� PHGLFV� DQG WKH PLOLWDU\� FRPPHUFH DQG
DUFKLWHFWXUH� D VRFLDO KLVWRU\ RI ,UHODQG IURP ���� WR
���� DV VHHQ WKURXJK WKH OLYHV RI VRPH 7XOODPRUH IDPLOLHV
0DXULFH *� (JDQ
�7XOODPRUH� (VNHU 3UHVV� ����� >LY@� ���S� ,6%1
�������������� ŋ������

7KHPHUFDQWLOH IDPLOLHV ZKR OLYHG LQ DQG LQYHVWHG LQ
WKH XUEDQ UHVLGHQFHV DQG LQIUDVWUXFWXUH RI ,ULVK

WRZQV LQ WKH ODWH QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQ�
WXULHV DUH WKH IRFXV RI WKLV VWXG\� 7XOODPRUH ZDV SDU�
WLFXODUO\ IRUWXQDWH LQ LWV ORFDO HQWUHSUHQHXUV DQG WKH
WRZQ·V SULQFLSDO VWUHHWV VWLOO KDYH PDQ\ LPSUHVVLYH H[�
DPSOHV RI GRPHVWLF DUFKLWHFWXUH� 7KH DUULYDO RI HOHF�
WULFLW\� WKH SURYLVLRQ RI GULQNLQJ ZDWHU DQG SLSHG JDV�
DQG WKH SLRQHHULQJ HIIRUWV DW EXLOGLQJ VRFLDO KRXVLQJ
ZHUH RYHUVHHQ E\ WKH OHDGLQJ ORFDO IDPLOLHV ZKR ZHUH
DW WKH FHQWUH RI FRPPHUFLDO DQG VRFLDO OLIH LQ WKH WRZQ�
7KLV ERRN WHOOV WKH VWRU\ RI WKH LPSDFW WKH\ KDG RQ
7XOODPRUH·V GHYHORSPHQW�

%XLOGLQJ KHDOWK\ KRPHV� 'XEOLQ &RUSRUDWLRQV ILUVW
KRXVLQJ VFKHPHV� ����²����
-RVHSK %UDG\ DQG 5XWK 0F0DQXV
�'XEOLQ &LW\ &RXQFLO� GLVWULEXWHG E\ )RXU &RXUWV
3UHVV� ����� ���S� ,OOXV� +EN� ,6%1 ��������������
ŋ���

'XULQJ WKH WZHQWLHWK FHQWXU\� 'XEOLQ &RUSRUDWLRQ
WUDQVIRUPHG WKH XUEDQ ODQGVFDSH RI 'XEOLQ� ,WV

PDQ\ KRXVLQJ GHYHORSPHQWV VRXJKW WR HQG D KRXVLQJ
DQG SXEOLF KHDOWK FULVLV RI LPPHQVH SURSRUWLRQV� WKH
OHJDF\ RI WKH QLQHWHHQWK FHQWXU\� ,WV HDUO\ HQJDJH�
PHQW ZLWK WKH KRXVLQJ FULVLV ZDV WHQWDWLYH DQG LQYROYHG
PRVWO\ VPDOO LQQHU�FLW\ VFKHPHV� 7KHVH VFKHPHV ZHUH
EXLOW ZHOO DQG PRVW FRQWLQXH WR EH OLYHG LQ DQG DSSUH�
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FLDWHG� (DUO\ KRXVLQJ VFKHPHV IURP WKH ����V WR ����
DUH H[DPLQHG LQ VRPH GHWDLO DQG WKH ERRN LV FRPSUH�
KHQVLYHO\ LOOXVWUDWHG ZLWKPDSV� SKRWRJUDSKV DQG EORFN
SODQV� +RXVLQJ SROLF\ HYROYHG GXULQJ WKLV WLPH DQG WKH
VROXWLRQV IRXQG WR WKH LVVXHV IDFHG DUH VWLOO UHOHYDQW WR�
GD\� 7KH ERRN FRQFOXGHV ZLWK D GHWDLOHG DFFRXQW RI SXE�
OLF KRXVLQJ VFKHPHV LQ 0DULQR DQG 'UXPFRQGUD� 7KHVH
VFKHPHV� HVSHFLDOO\ WKH IRUPHU� UHSUHVHQW WKH FXOPLQD�
WLRQ RI SROLF\ GHYHORSPHQW DQG ZHUH VHHQ DV PRGHOV IRU
WKH IXWXUH�

'HYHORSLQJ UXUDO ,UHODQG� D KLVWRU\ RI WKH ,ULVK
$JULFXOWXUDO $GYLVRU\ 6HUYLFHV
0LF˧KHD˧O 2˧ )DWKDUWDLJK
�'XEOLQ� :RUGZHOO� ����� [LL� ���S� ,OOXV� +EN� ,6%1
�������������� ŋ���

$JULFXOWXUDO LPSURYHPHQW DV WKH EDVLV RI UXUDO GH�
YHORSPHQW WKURXJK WKH WZHQWLHWK FHQWXU\ LV WKH

WRSLF RI WKLV ERRN� 7KHUH LV D SUHOLPLQDU\ FKDSWHU FRQ�
VLGHULQJ WKH LPSDFW RI WKH 5R\DO 'XEOLQ 6RFLHW\� DJULFXO�
WXUDO VFKRROV DQG WKH &RQJHVWHG 'LVWULFWV %RDUG� 7KLV LV
IROORZHG E\ �� FKURQRORJLFDO FKDSWHUV GHDOLQJ ZLWK WKH
WZHQWLHWK FHQWXU\� 7KH SUH����� FKDSWHUV FRYHU DOO RI
,UHODQG� WKRVH DIWHU ���� H[FOXGH 1RUWKHUQ ,UHODQG� DQG
WKH DXWKRU QRWHV WKH FKDQJLQJ PLQGVHW RI WKH WZHQW\�
ILUVW FHQWXU\ WKDW QR ORQJHU HTXDWHV UXUDO GZHOOHUV H[�
FOXVLYHO\ ZLWK WKH IDUPLQJ FRPPXQLW\� $Q HSLORJXH RQ
WKH SHULRG ����²����� DVVHVVLQJ WKH UROH RI WKH LQVWLWX�
WLRQ QRZ NQRZQ DV ¶7HDJDVF· ,UHODQG·V $JULFXOWXUH DQG
)RRG 'HYHORSPHQW $XWKRULW\� FRQFOXGHV WKH YROXPH�

:DOOV RI FRQWDLQPHQW� WKH DUFKLWHFWXUH DQG ODQGVFDSHV
RI OXQDF\
3DWULFN 4XLQODQ
�'XEOLQ� 8QLYHUVLW\ &ROOHJH 'XEOLQ 3UHVV� ����� [YL�
���S� ,OOXV�� PDSV� SODQV� +EN� ,6%1 ��������������
ŋ���

,UHODQG ZDV QRW XQLTXH LQ FUHDWLQJ DQG SHUSHWXDWLQJ
DQ LQVWLWXWLRQDO UHVSRQVH WR LQVDQLW\� EXW E\ WKH

����V LW KDG WKH ZRUOG·V KLJKHVW QXPEHU RI SV\FKLDWULF
EHGV SHU FDSLWD� 7KLV ERRN H[DPLQHV WKH VSDFHV DQG
ODQGVFDSHV FUHDWHG WR IDFLOLWDWH WKLV VSHFWDFXODU H[SDQ�
VLRQ LQ LQVWLWXWLRQDO SURYLVLRQ� 7KH HDUOLHVW VWUXFWXUHV
HPERGLHG (QOLJKWHQPHQW WKHRULHV DQG SLRQHHULQJ DS�
SURDFKHV WR WUHDWPHQW ZLWKLQ WKHLU YHU\ IDEULF� 7KHUH
ZHUH VRPH LPSUHVVLYH DUFKLWHFWXUDO VHW�SLHFHV GHVLJQHG
E\ WKH OHDGLQJ DUFKLWHFWV RI WKH HUD� DQG VRPH ODUJH
LQVWLWXWLRQDO EXLOGLQJV WKDW VRXJKW WR DGGUHVV WKH FKDO�
OHQJHV RI DFFRPPRGDWLQJ KLVWRULFDOO\ XQSUHFHGHQWHG
QXPEHUV RI SHRSOH LQ D VLQJOH EXLOGLQJ� 0RVW ZHUH VHW
ZLWKLQ GHVLJQHG ODQGVFDSHV ZKLFK DWWHVW WR WKH RULJLQDO
FXUDWLYH DVSLUDWLRQV RI WKHVH LQVWLWXWLRQV�

'XEOLQ ����²����� VKDSLQJ WKH FLW\ DQG VXEXUEV
�7KH PDNLQJ RI 'XEOLQ &LW\�
5XWK 0F0DQXV
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ���S� ,OOXV�� PDSV�

1HZ HGLWLRQ� 3EN� �������������� ŋ������

%HWZHHQ ���� DQG ���� 'XEOLQ·V VXEXUEV JUHZ FRQ�
VLGHUDEO\� )RU WKH ILUVW WLPH� SODQQHG VXEXUEDQ�

L]DWLRQ RI WKH ZRUNLQJ FODVVHV EHFDPH D VWDWHG SRO�
LF\� ZLWK QHZ DQG LGHDOLVWLF VFKHPHV VXFK DV 0DULQR�
'UXPFRQGUD DQG &UXPOLQ EHLQJ EXLOW� $W WKH VDPH WLPH�
SULYDWH VSHFXODWLYH GHYHORSPHQW ZDV FRQWLQXLQJ DW WKH
HGJHV RI WKH FLW\� ZKHUH LQGLYLGXDO EXLOGHUV� VXFK DV
$OH[DQGHU 6WUDLQ� KDG D PDMRU LPSDFW RQ WKH OD\RXW DQG
VW\OH RI WKH VXEXUEV� 7KH H[WHQW RI WKH LQWHUDFWLRQ EH�
WZHHQ 6WDWH� ORFDO DXWKRULW\� SXEOLF XWLOLW\ VRFLHWLHV DQG
SULYDWH VSHFXODWRUV VXJJHVWV WKDW D GHYHORSPHQW FRQ�
WLQXXP H[LVWHG UDWKHU WKDQ D VWULFW GLYLVLRQ EHWZHHQ
SXEOLF DQG SULYDWH GHYHORSPHQW� 7KLV ZDV DOVR D SHULRG
ZKHQ WKH PRGHUQ WRZQ SODQQLQJ PRYHPHQW DQG HYROY�
LQJ LGHDV DERXW FLWL]HQVKLS LQ WKH QHZ 6WDWH LPSDFWHG RQ
WKH VKDSLQJ RI WKH FLW\� 0DQ\ RI WKH IRUPDWLYH GHFLVLRQV
WKDW FDPH WR VKDSH WKH PRGHUQ ORZ�ULVH� ORZ�GHQVLW\
FLW\ ZHUH WDNHQ DW WKLV WLPH�

7KH 'XEOLQ &DWWOH 0DUNHW·V GHFOLQH� ����²��
�0D\QRRWK 6WXGLHV LQ /RFDO +LVWRU\� ����
'HFODQ 2·%ULHQ
�'XEOLQ� )RXU &RXUWV 3UHVV� ����� ��S� 3EN� ,6%1
�������������� ŋ�����

7KH 'XEOLQ &DWWOH 0DUNHW ZDV DQ LQVWLWXWLRQ LQ WKH
,ULVK OLYHVWRFN VHFWRU RI WKH ����V� /RFDWHG ZKHUH

3UXVVLD 6WUHHW PHHWV WKH 1RUWK &LUFXODU 5RDG� WKH
PDUNHW VROG XS WR ����� FDWWOH D ZHHN DQG DWWUDFWHG
EX\HUV IURP (QJODQG� 6FRWODQG DQG FRQWLQHQWDO (XURSH�
,W VHW WKH WRQH IRU VDOHV QDWLRQDOO\� ZLWK WKH SULFHV SDLG
IRU OLYHVWRFN DW IDLUV DQG PDUWV DURXQG WKH FRXQWU\ LQ�
IOXHQFHG E\ WKH ZHHNO\ UHSRUWV IURP 3UXVVLD 6WUHHW� 7KH
'XEOLQ &DWWOH 0DUNHW ZDV FORVHG E\ ����� 7KLV VWXG\ H[�
DPLQHV WKH PDUNHW·V ILQDO \HDUV� EHWZHHQ ���� DQG �����
DQG KRZ LWV GHFOLQH PLUURUHG WKDW RI WKH WUDGLWLRQDO
OLYHVWRFN IDLUV� ZKLFK ZHUH HFOLSVHG E\ IDUPHU�RZQHG
PDUWV WKURXJKRXW WKH FRXQWU\� 7KH DXWKRU VKRZV KRZ
WKH JURZWK RI WKH PDUWV H[SRVHG DQG KLJKOLJKWHG WHQ�
VLRQV ZLWKLQ WKH IDUPLQJ FRPPXQLW\� DQG DOVR H[SORUHV
WKH FLW\�FRXQWU\ UHODWLRQVKLSV DQG LQWHUDFWLRQV WKDW
VWHPPHG IURP RSHUDWLQJ D YHU\ UXUDO HQWHUSULVH LQ DQ
XUEDQ VHWWLQJ�

$ OLWWOH KLVWRU\ RI WKH IXWXUH RI 'XEOLQ
)UDQN 0F'RQDOG
�'XEOLQ� 0DUWHOOR 3XEOLVKLQJ� ����� ���S� +EN� ,6%1
�������������� ŋ������

2QH RI WKH ILUVW ERRNV IURP D QHZ SXEOLVKHU� WKLV
¶OLWWOH KLVWRU\· H[SORUHV YLVLRQV RI ,UHODQG·V FDSLWDO

FLW\ UDQJLQJ IURP WKH LQIOXHQFH RI WKH GXNH RI 2UPRQGH
DQG HLJKWHHQWK�FHQWXU\ GHYHORSHUV GRZQ WR WKH &HOWLF
7LJHU HUD DQG WKH VXEVHTXHQW SURSHUW\ FUDVK LQ WKH HDUO\
WZHQW\�ILUVW FHQWXU\� 7KH ERRN DOVR SUHVHQWV D SODQ IRU
KRZ WKH FLW\ FRXOG RQFH DJDLQ EHFRPH RQH RI WKH JUHDW
VPDOO FDSLWDOV RI (XURSH�



��

1RWLFHV RI VRXUFHV DQG JXLGHV WR VRXUFHV
%HUQDGHWWH &XQQLQJKDP

+HQU\ -RQHV· DFFRXQW RI WKH ���� 5LVLQJ� SODQWDWLRQ DQG
ZDU LQ &RXQW\ &DYDQ
(GLWHG E\ %UHQGDQ 6FRWW
�%HOIDVW� 8OVWHU +LVWRULFDO )RXQGDWLRQ� ����� ��S�
,OOXV� 3EN� ,6%1 �������������� ������

:KHQ WKH 8OVWHU ULVLQJ EHJDQ LQ 2FWREHU ����� 'U
+HQU\ -RQHV� GHDQ RI WKH &KXUFK RI ,UHODQG

GLRFHVH RI .LOPRUH� HVFDSHG IURP &DYDQ� +H ODWHU HVWDE�
OLVKHG DQG FKDLUHG WKH ���� &RPPLVVLRQ� UHVSRQVLEOH
IRU WDNLQJ DURXQG ����� GHSRVLWLRQV RU ZLWQHVV VWDWH�
PHQWV UHODWLQJ WR WKH ULVLQJ� +H DOVR ZURWH SDPSKOHWV
DERXW WKH ULVLQJ� LQFOXGLQJ D GHVFULSWLRQ RI WKH HYHQWV
LQ &DYDQ EHWZHHQ 2FWREHU ���� DQG -XQH ����� -RQHV·V
$ 5HODWLRQ RI WKH EHJLQQLQJ DQG SURFHHGLQJV RI WKH 5HEHOOLRQ
LQ WKH &RXQW\ RI &DYDQ �/RQGRQ� ������ LV QRZ UHSULQWHG
LQ DQ DQQRWDWHG HGLWLRQ� LOOXVWUDWHG ZLWK FRORXU SODWHV�
WRJHWKHU ZLWK D QHZ DFFRXQW RI &RXQW\ &DYDQ LQ WKH
HDUO\ VHYHQWHHQWK FHQWXU\ E\ %UHQGDQ 6FRWW�

0DOWRQ·V YLHZV RI 'XEOLQ� WKH VWRU\ RI D *HRUJLDQ FLW\
(GLWHG E\ 7UHYRU :KLWH
�'XEOLQ� 0DUWHOOR 3XEOLVKLQJ� ����� ���S� ,OOXV� +EN�
,6%1 ������������� ŋ������

(GLWHG E\ 7UHYRU :KLWH RI WKH /LWWOH 0XVHXP RI
'XEOLQ� ZLWK FRPPHQWDU\ RQ WKH LQGLYLGXDO

LOOXVWUDWLRQV� WKHVH UHSURGXFWLRQV RI 0DOWRQ·V LPDJHV
DUH DFFRPSDQLHG E\ HVVD\V FRPPLVVLRQHG IURP 'DYLG
'LFNVRQ� *UDKDP +LFNH\� 0HUOR .HOO\ DQG .DWKU\Q
0LOOLJDQ� DV ZHOO DV DQ LQWURGXFWLRQ E\ 'LDUPXLG Ð

*UiGD�

7UDFLQJ \RXU ,ULVK DQFHVWRUV WKURXJK ODQG UHFRUGV� D
JXLGH IRU IDPLO\ KLVWRULDQV
&KULV 3DWRQ
�><RUNVKLUH@� 3HQ DQG 6ZRUG )DPLO\ +LVWRU\� �����
[LY� ���S� ,OOXV� 3EN� ,6%1 �������������� �������

3DWRQ JXLGHV WKH UHDGHU WKURXJK YDULRXV ZD\V RI DS�
SURDFKLQJ VRXUFHV UHODWLQJ WR ODQG RZQHUVKLS DQG

RFFXSDWLRQ LQ ,UHODQG� LQFOXGLQJ WKH SULQFLSDO DUFKLYHV
DQG WKH LQFUHDVLQJ QXPEHU RI UHOHYDQW RQOLQH VRXUFHV�
/DQG GLYLVLRQV DQG ERXQGDULHV� WHQDQF\ DQG RZQHU�
VKLS� YDOXDWLRQ VXUYH\V� FHQVXV PDWHULDO� PDSV DQG
JD]HWWHHUV DUH DOO GLVFXVVHG�

7KH 'XEOLQ DUFKLWHFWXUH JXLGH� ����²����
3DXO .HOO\� &RUPDF 0XUUD\ DQG %UHQGDQ 6SLHULQ
�'XEOLQ� /LOOLSXW 3UHVV� ����� ���S� ,OOXV� 3EN� ,6%1�
�������������� ŋ���

7KH DXWKRUV FDWDORJXH D VHOHFWLRQ RI EXLOGLQJV FRQ�
VWUXFWHG LQ 'XEOLQ VLQFH ���� ZLWK D YLHZ WR UDLVLQJ

DZDUHQHVV RI WKH FLW\·V DUFKLWHFWXUH� 7KH GHVFULSWLRQV
RI LQGLYLGXDO EXLOGLQJV DUH DFFRPSDQLHG E\ RULJLQDO
SKRWRJUDSKV DQG WKHUH DUH VRPH DUFKLWHFWXUDO VNHWFKHV�
6SDQQLQJ &RXQW\ 'XEOLQ IURP 6ZRUGV WR 'XQ /DRJKDLUH�
WKH JXLGH FHOHEUDWHV WKH DUFKLWHFWXUH RI 'XEOLQ LQ WKH
PRGHUQ HUD�



��

$ VHOHFWLRQ RI NH\ HOHFWURQLF UHVRXUFHV IRU ,ULVK DUFKDHRORJ\�
KLVWRULFDO JHRJUDSK\ DQG DUFKLWHFWXUDO KLVWRU\

%HUQDGHWWH &XQQLQJKDP

7KLV LV D VHOHFWLRQ RI VRPH NH\ RQOLQH UHVRXUFHV IRU ,ULVK DUFKDHRORJ\� ORFDO KLVWRU\� KLVWRULFDO JHRJUDSK\
DQG DUFKLWHFWXUDO KLVWRU\ WKDW PD\ EH RI SDUWLFXODU LQWHUHVW WR UHDGHUV RI ÉLWUHDEK�

$UFKDHRORJ\ 7KH 1DWLRQDO 0RQXPHQWV 6HUYLFH SURYLGHV D ZHDOWK RI DXWKRULWDWLYH DUFKDHRORJLFDO
LQIRUPDWLRQ RQ WKLV ZHEVLWH� PXFK RI LW GHULYHG IURP GHFDGHV RI UHVHDUFK RQ VLWHV DQG PRQX�
PHQWV WKH OHQJWK DQG EUHDGWK RI ,UHODQG� 'DWD SUHYLRXVO\ SXEOLVKHG LQ SULQW IRUPDW LQ FRXQW\�
E\�FRXQW\ $UFKDHRORJLFDO ,QYHQWRULHV FDQ QRZ EH DFFHVVHG RQ WKH ¶KLVWRULF HQYLURQPHQW YLHZHU· RQ
WKLV VLWH�
KWWSV���ZZZ�DUFKDHRORJ\�LH

%XLOGLQJV RI ,UHODQG 'DWDEDVH RI RYHU ������ EXLOGLQJV DQG JDUGHQV GRFXPHQWHG E\ WKH 1DWLRQDO
,QYHQWRU\ RI $UFKLWHFWXUDO +HULWDJH �1,$+�� 7KH ZHEVLWH DOVR LQFOXGHV GLJLWLVHG YHUVLRQV RI
FRXQW\ ERRNOHWV SUHYLRXVO\ SXEOLVKHG LQ SULQW IRUPDW�
KWWSV���ZZZ�EXLOGLQJVRILUHODQG�LH

'RZQ 6XUYH\ $ GLJLWDO YHUVLRQ RI D NH\ ODWH VHYHQWHHQWK�FHQWXU\ KLVWRULFDO DQG FDUWRJUDSKLF VRXUFH
IRU PDQ\ ,ULVK FRXQWLHV H[FOXGLQJ &RQQDFKW�
KWWS���GRZQVXUYH\�WFG�LH

([FDYDWLRQV $XWKRULWDWLYH VKRUW UHSRUWV RQ ,ULVK DUFKDHRORJLFDO H[FDYDWLRQV� 7KH UHSRUWV DUH
XSORDGHG E\ OLFHQVHG DUFKDHRORJLVWV RQWR WKLV IXOO\ VHDUFKDEOH IUHH ZHEVLWH� 7KH GDWDEDVH
LQFOXGHV WKH FRQWHQW RI UHSRUWV SXEOLVKHG DQQXDOO\ LQ SULQW IURP ���� WR ���� DV ZHOO DV WKRVH
UHSRUWV SXEOLVKHG RQOLQH VLQFH �����
KWWSV���H[FDYDWLRQV�LH

*ULIILWK·V 9DOXDWLRQ *ULIILWK·V 9DOXDWLRQ LV DPRQJ WKH XVHIXO PLG�QLQHWHHQWK�FHQWXU\ KLVWRULFDO
VRXUFHV WKDW FDQ EH DFFHVVHG IUHHO\ RQ WKLV VLWH�
KWWS���ZZZ�DVNDERXWLUHODQG�LH�JULIILWK�YDOXDWLRQ�

+HULWDJH0DSV $ VSHFLDO GDWD�YLHZHU RI EXLOW� FXOWXUDO DQG QDWXUDO KHULWDJH� FRPSLOHG E\ WKH
+HULWDJH &RXQFLO XVLQJ GDWDVHWV GUDZQ IURP VWDWH DJHQFLHV DQG ORFDO DXWKRULWLHV�
KWWS���KHULWDJHPDSV�LH

,ULVK +LVWRULF 7RZQV $WODV �,+7$� 'LJLWDO HGLWLRQV RI VRPH RI WKH ,ULVK +LVWRULF 7RZQV $WODV
VHULHV DUH DYDLODEOH RQOLQH� DV ZHOO DV SURWRW\SH *,6�EDVHG GLJLWDO DWODVHV IRU 'HUU\�/RQGRQGHUU\�
'XQJDUYDQ DQG *DOZD\�
KWWSV���ZZZ�ULD�LH�UHVHDUFK�SURMHFWV�LULVK�KLVWRULF�WRZQV�DWODV�LKWD�GLJLWDO

,ULVK +LVWRU\ 2QOLQH 7KH QDWLRQDO ELEOLRJUDSK\ IRU ,ULVK KLVWRU\�
KWWSV���ZZZ�ULD�LH�LULVK�KLVWRU\�RQOLQH

/DQGHG(VWDWHV $ FRPSUHKHQVLYH UHVRXUFH JXLGH WR WKH ODQGHG HVWDWHV RI &RQQDFKW DQG 0XQVWHU� F�
����²�����
KWWS���ZZZ�ODQGHGHVWDWHV�LH

/RJDLQP 7KH QDWLRQDO SODFH�QDPHV GDWDEDVH� 7KH GDWD KDV UHFHQWO\ EHHQ H[SDQGHG WR LQFOXGH
VWUHHW�QDPHV �FXUUHQWO\ LQ (QJOLVK RQO\�� 7KHUH LV DOVR D FURZG�VRXUFLQJ �PHLWKHDO� HOHPHQW RI
WKLV SURMHFW� ZKHUH LQIRUPDWLRQ RQ ORFDO SODFH�QDPHV FDQ EH XSORDGHG� 7KLV LV RQ D VHSDUDWH
SDUW RI WKH ZHEVLWH� KWWSV���PHLWKHDO�ORJDLQP�LH�JD�
KWWSV���ZZZ�ORJDLQP�LH�HQ�

2UGQDQFH 6XUYH\ ,UHODQG �26,� 7KH ,ULVK QDWLRQDO PDSSLQJ DJHQF\ ZHEVLWH LQFOXGHV D VHFWLRQ RQ
KLVWRULF PDSV�
KWWSV���ZZZ�RVL�LH�SURGXFWV�SURIHVVLRQDO�PDSSLQJ�KLVWRULFDO�PDSSLQJ�



&XQQLQJKDP� (OHFWURQLF 5HVRXUFHV ÉLWUHDEK

��

3DGGL 7KH ELEOLRJUDSK\ IRU ,ULVK DUFKLWHFWXUH� OLVWLQJ SXEOLFDWLRQV RQ DOO DVSHFWV RI WKH EXLOW
HQYLURQPHQW DQG HQYLURQPHQWDO SODQQLQJ LQ ,UHODQG� QRUWK DQG VRXWK�
KWWSV���ZZZ�SDGGL�QHW

3ODFH 1DPHV 1RUWKHUQ ,UHODQG $Q DXWKRULWDWLYH JXLGH WR WKH RULJLQ DQG PHDQLQJ RI RYHU ������
SODFH�QDPHV LQ 1RUWKHUQ ,UHODQG� ,QFOXGHV D VHDUFKDEOH GDWDEDVH RI FXUUHQW DQG KLVWRULF SODFH�
QDPHV DQG D PDS GHSLFWLQJ WRZQODQG DQG SDULVK ERXQGDULHV�
KWWS���ZZZ�SODFHQDPHVQL�RUJ

3521, +LVWRULFDO PDSV YLHZHU 3XEOLF 5HFRUG 2IILFH RI 1RUWKHUQ ,UHODQG DQG /DQG DQG 3URSHUW\
6HUYLFHV 1RUWKHUQ ,UHODQG KDYH FRPELQHG WKHLU UHVRXUFHV WR SURYLGH DFFHVV WR KLVWRULFDO PDSV�
7KH YLHZHU GLVSOD\V FRXQW\� SDULVK DQG WRZQODQG ERXQGDULHV DQG LQFOXGHV LQIRUPDWLRQ RQ VLWHV�
EXLOGLQJV DQG ODQGPDUNV RI KLVWRULFDO LQWHUHVW� ,W SURYLGHV DFFHVV WR KLVWRULFDO 2UGQDQFH 6XUYH\
PDSV IRU 1RUWKHUQ ,UHODQG FRXQWLHV DV ZHOO DV PRGHUQ EDVH PDSV�
KWWSV���ZZZ�QLGLUHFW�JRY�XN�DUWLFOHV�DERXW�SURQL�KLVWRULFDO�PDSV�YLHZHU

8&' RSHQ VRXUFH PDSV 'RZQORDGDEOH YHUVLRQV RI HLJKWHHQWK� DQG QLQHWHHQWK�FHQWXU\ KLVWRULF
PDSV LQ 8&' /LEUDU\�
KWWSV���GLJLWDO�XFG�LH�YLHZ�LYUOD����



��

5HYLHZ

$QLPDOV DQG VDFUHG ERGLHV LQ HDUO\ PHGLHYDO ,UHODQG� UHOLJLRQ DQG XUEDQLVP DW &ORQPDFQRLVH
-RKQ 6RGHUEHUJ
�/H[LQJWRQ %RRNV� /RQGRQ� ����� >[LL� ���S� ,OOXV� +EN� ,6%1 ������������� ���� H3XE� ,6%1
������������� �.LQGOH (GLWLRQ� ���@�

,KDG EHHQ ORRNLQJ IRUZDUG WR WKLV ERRN VR PXFK WKDW , RUGHUHG D FRS\ LQ DGYDQFH RI SXE�
OLFDWLRQ� , KDYH UHDG TXLWH D IHZ DUWLFOHV E\ -RKQ 6RGHUEHUJ RYHU WKH \HDUV EHFDXVH RI

WKH LPSOLFDWLRQV WKDW KLV VWXGLHV RQ DQLPDO ERQHV KDYH KDG LQ WKH GHEDWH UHJDUGLQJ WKH
SRVVLEOH XUEDQ VWDWXV RI PDMRU ,ULVK PRQDVWHULHV� ,Q WKH SDVW , KDYH RIWHQ IHOW IUXVWUDWLRQ
WKDW DQ DXWKRU GLGQ·W ZULWH WKH ERRN WKDW , ZDV H[SHFWLQJ ² D FKLOGLVK DWWLWXGH RI FRXUVH ²
DQG WKLV ERRN EHORQJV WR WKDW FDWHJRU\� ,Q VXFK D VLWXDWLRQ LW LV DOO WKH PRUH LPSRUWDQW WR
UHDG DQG XQGHUVWDQG ZKDW WKH DXWKRU KDG VHW RXW WR DFKLHYH LQ ZULWLQJ WKH ERRN� %HIRUH
UHDFKLQJ D FRQFOXVLRQ ,ULVK DUFKDHRORJLVWV DQG KLVWRULDQV PXVW UHDG WKH DXWKRU·V LQWUR�
GXFWLRQ FDUHIXOO\ WR JLYH D IDLU KHDULQJ WR ZKDW LV� , WKLQN� D GLIILFXOW DQG FRQWURYHUVLDO
DUJXPHQW� 7KH ILUVW SDUDJUDSK VHWV RXW WKH DXWKRUV LQWHQWLRQ�

6WUDQJHUV KDXQW KXPDQ LPDJLQDWLRQV�
&RXQWOHVV WDOHV WXUQ RQ D VWUDQJHU DS�
SHDULQJ DW WKH GRRU� 7KHLU P\VWHU\ LV
ZKDW ZLOO KDSSHQ QH[W� 2Q WKH PDLQ�
WKLV ERRN LV DQ LQYHVWLJDWLRQ RI DU�
FKDHRORJLFDO GDWD JDWKHUHG IURP H[�
FDYDWLRQV DW &ORQPDFQRLVH� D PHGLHYDO
PRQDVWHU\ LQ WKH PLGODQGV RI ,UHODQG�
7KH JRDO LV WR VKHG OLJKW RQ WKH LQWHUVHF�
WLRQ EHWZHHQ UHOLJLRQ DQG WKH GHYHORS�
PHQW RI FLWLHV LQ SRVW�5RPDQ 1RUWKHUQ
(XURSH� %XW� HTXDOO\� WKLV ERRN RIIHUV D
WDOH DERXW VWUDQJHUV JDWKHULQJ DW &ORQ�
PDFQRLVH� ZKDW GUHZ WKHP WKHUH� ZKDW
WKH\ HQFRXQWHUHG DV WKH\ FURVVHG LQ�
ZKDW WUDQVIRUPDWLRQV WKH\ KRSHG WR
ILQG� ZKDW WUDQVIRUPDWLRQV WKH\ HQ�
FRXQWHUHG� �S� ���

,W LV LPSRUWDQW WR UHDOLVH WKDW WKLV VWXG\
LV QRW MXVW DERXW &ORQPDFQRLVH LWVHOI DQG
LWV SRVLWLRQ ZLWKLQ ,UHODQG� 5DWKHU WKH VLWH
KDV EHHQ WDNHQ DV D FDVH VWXG\ WKDW KDV LP�
SOLFDWLRQV IRU WKH GHYHORSPHQW RI FLWLHV LQ

SRVW�5RPDQ (XURSH� $V D SRLQW RI GHSDUWXUH WKH DXWKRU IRFXVHV XSRQ WZR WDOHV � VWRULHV
�QDUUDWLRQHV� LQ WKH ¶/LIH RI 6W &ROXPED· E\ $GRPQiQ RI ,RQD� ,Q HDFK VWRU\ WKH VDLQW LV ZHO�
FRPHG IRU WKH QLJKW DQG WUHDWHG DV ZHOO DV WKH FLUFXPVWDQFHV RI HDFK IDUPHU DOORZHG� $V D
UHVXOW RI WKHLU NLQGQHVV WKH ILYH FRZV RI HDFK PDQ DUH LQFUHDVHG RQH KXQGUHGIROG WR ���
DQG D EOHVVLQJ ZDV SODFHG XSRQ WKHLU VRQV DQG JUDQGVRQV� 7KH QXPEHU RI FDWWOH UHPDLQHG
IL[HG DQG DQ\ LQFUHDVH EH\RQG WKDW QXPEHU ZHUH FDUULHG RII RU ZHUH VROHO\ IRU WKH QHHGV
RI WKH KRXVHKROG RU IRU FKDULW\� 7KH DXWKRU UHFDOOV WKHVH VWRULHV LQ WKHRUHWLFDO GLVFXVVLRQV
WKURXJKWRXW WKH ERRN FRQFHUQLQJ WKH UHODWLYH UROHV RI VWUDQJHU� JXHVW� UHOLJLRQ� WKH VDFUHG�



5HYLHZ� $QLPDOV DQG VDFUHG ERGLHV ÉLWUHDEK

��

VDQFWXDU\ DQG WKH UROH RI DQLPDOV� SDUWLFXODUO\ FDWWOH� LQ GHWHUPLQLQJ WKH SRVVLEOH XUEDQ
QDWXUH RI VLWHV VXFK DV &ORQPDFQRLVH� +H VWDWHV WKDW�

1HZGHYHORSPHQWV LQ D YDULHW\ RI ILHOGV KDYH FUHDWHG DQ DSSURDFK WR WKH LQWHUVHFWLRQ
RI UHOLJLRQ DQG HFRQRPLFV EHWWHU DEOH WR DFFRXQW IRU WKH SURYLVR LQ $GRPQiQ·V
WDOH DQG WKH GLIIHUHQW VRFLDO RXWFRPHV IURP HQFRXQWHUV ZLWK VWUDQJHUV DW WKH GRRU�
7KLV ERRN WDNHV &ORQPDFQRLVH DV D FDVH VWXG\ GHPRQVWUDWLQJ WKH LPSOLFDWLRQV RI
WKHVH DOWHUQDWLYHV IRU XQGHUVWDQGLQJ HDUO\ PHGLHYDO VRFLDO G\QDPLFV DQG� PRUH
VSHFLILFDOO\� ZKDW UROH UHOLJLRQ KDG LQ IXHOLQJ WKH UHVXUJHQFH RI XUEDQLVP�
7KH FRQFLVH YHUVLRQ RI P\ DQVZHU LV WKDW DQLPDOV PDGH &ORQPDFQRLVH VDFUHG DQG
WKH SURFHVV RI WUDQVIRUPLQJ WKRVH DQLPDO ERGLHV PDGH &ORQPDFQRLVH D FLW\� �SS
�²���

7KHVH VWDWHPHQWV PDNH FOHDU WKDW WKLV ERRN LV EDVHG YHU\ VROLGO\ XSRQ WKHRUHWLFDO UHIOHF�
WLRQV E\ DQWKURSRORJLVWV� VRFLRORJLVWV DQG VWXGHQWV RI UHOLJLRQ�

7KH LQWURGXFWLRQ VHWV RXW WKH GLIILFXOWLHV WKDW WKH DXWKRU ILQGV ZLWK WKH FXUUHQW DSSURDFKHV
WR HDUO\ XUEDQLVP DQG HQGV ZLWK D VXPPDU\ RI WKH FRQWHQWV RI WKH IROORZLQJ FKDSWHUV�
&KDSWHU 2QH LV HQWLWOHG ¶(QFORVXUH� &DWWOH� DQG 6DQFWXDU\ &LWLHV LQ (DUO\ 0HGLHYDO ,UHODQG·�
7KH /DWH ,URQ $JH EDFNJURXQG LV VXUYH\HG� 7KH FHUHPRQLFDO FHQWUHV VXFK DV 7DUD� (PDLQ
0DFKD� 5DWKFURJKDQ DQG '~Q $LOLQQH DUH QRWHG DQG� JLYHQ WKH DXWKRU·V LQWHUHVW LQ DQLPDOV�
KH SRLQWV RXW WKDW WKH\ DUH ¶LQFUHDVLQJO\ UHFRJQL]HG DV SKHQRPHQD LQYROYLQJ IORZV RI
DQLPDOV�· 5HFHQW GLVFRYHULHV PHDQ WKDW WKH ,URQ $JH LV QR ORQJHU OHVV YLVLEOH QRU VHHQ DV
LVRODWHG IURP (XURSH� $ VXUYH\ RI HDUO\ PHGLHYDO ,UHODQG IROORZV DQG HQGV ZLWK D GHWDLOHG
GLVFXVVLRQ RI XUEDQLVP DQG WKH LGHDV RI WKRVH ZKR KDYH SDUWLFLSDWHG LQ WKH GHEDWH�

&KDSWHU 7ZR ¶([FDYDWLQJ &ORQPDFQRLVH· LV FRQFHUQHG ZLWK WKH ODQGVFDSH LQ ZKLFK WKH
PRQDVWHU\ LV VLWXDWHG� 7KH HYLGHQFH IRU &ORQPDFQRLVH IURP GRFXPHQWDU\ HYLGHQFH DQG
IURP DUFKLWHFKWXUH LV UHKHDUVHG� 7KHQ WKHUH LV DQ DFFRXQW RI HDFK RI WKH H[FDYDWLRQV WKDW
KDYH WDNHQ SODFH RQ WKH VLWH VLQFH WKH ����V� $ V\QWKHVLV RI WKLV HYLGHQFH LV WKHQ JLYHQ
IROORZHG E\ D FRQFOXGLQJ VHFWLRQ ZKLFK HQGV ZLWK WKH VWDWHPHQW�

� � � LW LV QR ORQJHU SRVVLEOH WR VD\ WKDW FOHDUO\ &ORQPDFQRLVH ZDV QRW XUEDQ� %XW�
EHIRUH VHWWOLQJ ZKHWKHU ]RRDUFKDHRORJ\ VXSSRUWV FODLPV WKDW &ORQPDFQRLVH ZDV D
VDQFWXDU\ FLW\� LW LV QHFHVVDU\ WR LGHQWLI\ KRZ QHZ DUFKDHRORJLHV RI UHOLJLRQ GHILQH
DQ DOWHUQDWLYH YLHZ RI WKH VDFUHG VSDFH DW &ORQPDFQRLVH� �S� ����

&KDSWHU 7KUHH LV HQWLWOHG ¶*URXQGLQJ WKH $UFKDHRORJ\ RI 5HOLJLRQ·� , KDYH WR DGPLW WKDW
, GR QRW KDYH WKH NQRZOHGJH WR GHDO ZLWK WKH PXOWLWXGH RI WKHRULHV WKDW DUH GLVFXVVHG LQ
WKLV FKDSWHU ² QRU FDQ , UHODWH WR WKH ODQJXDJH LQ ZKLFK WKHVH PDWWHUV DUH GLVFXVVHG�

&KDSWHU )RXU ¶$QLPDOV DQG WKH 5LVH RI &ORQPDFQRLVH· UHWXUQV WR DQ H[DPLQDWLRQ RI WKH
DUFKDHRORJLFDO HYLGHQFH IRU WKH UROH RI DQLPDOV LQ WKH PRQDVWHU\� ¶7KH FKDOOHQJH WKLV
FKDSWHU IDFHV LV DSSURDFKLQJ WKHP >DQLPDOV EXULHG LQ WKH 1HZ *UDYH\DUG@ LQ D PDQQHU
WKDW UHFRJQL]HV WKHLU UROH LQ PDNLQJ &ORQPDFQRLVH VDFUHG�· �S� ���� ¶*URXQGHG DSSURDFKHV
WR UHOLJLRQ JLYH XUJHQF\ WR OHDUQLQJ KRZ DQLPDOV PDGH &ORQPDFQRLVH VDFUHG� QRW KRZ
WKH\ IHG ZKDWHYHU PDGH &ORQPDFQRLVH VDFUHG�· �S� ���� 7KDW VXFK VWDWHPHQWV DUH SRVVLEOH
DULVHV IURP WKH WKHRUHWLFDO GLVFXVVLRQV RI WKH SUHYLRXV FKDSWHU� , GRXEW LI DQ\ KLVWRULDQ
FRXOG PDNH VHQVH RI WKLV� 7KHVH VWDWHPHQWV DVLGH� WKH FKDSWHU KDV LPSRUWDQW LQIRUPDWLRQ
DERXW WKH W\SHV RI DQLPDOV IRXQG RQ WKH VLWH� WKHLU DJH DW WLPH RI GHDWK� KRZ WKH ERGLHV
ZHUH WUHDWHG DQG XVHG� DQG WKH LPSOLFDWLRQV WKLV KDV IRU WKH HYROXWLRQ RI WKH VHWWOHPHQW�
,PSRUWDQW FRPSDULVRQV DUH PDGH EHWZHHQ WKLV DQG VLPLODU HYLGHQFH IURP 'XEOLQ DQG
HOVHZKHUH LQ (XURSH�
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&KDSWHU )LYH ¶$QLPDOV� 7DEHUQDFOHV DQG 7RZQV� 7KH ,FRQRJUDSK\ RI 6DQFWXDU\· LV DQ DW�
WHPSW WR XQGHUVWDQG WKHZD\ LQZKLFK SHRSOH ZLWK WKHLU DQLPDOV DSSURDFKHG &ORQPDFQRLVH
DQG KRZ WKH\ PLJKW KDYH H[SHULHQFHG WKH VHWWOHPHQW� 7KLV LQYROYHV D GHWDLOHG H[DPLQD�
WLRQ RI WKH +LJK &URVVHV DQG SRVVLEOH ZD\V RI UHDGLQJ WKHP LQ OLJKW RI UHFHQW WKHRULHV� 7KH
FDSVWRQHV RI WKHVH FURVVHV DUH FRQVLGHUHG DV WDEHUQDFOHV DQG WKHUH LV D GLVFXVVLRQ RI WKH
V\PEROLVP WKDW WKH\ UHSUHVHQW�

&KDSWHU 6L[ LV HQWLWOHG ¶7KH $QLPDOV RI &ORQPDFQRLVH LQ D 1HZ 0LOOHQQLXP·� 7KLV SURYLGHV
DQ RYHUYLHZ RI WKH SHULRG ���� WR ����� 7KLV FKDSWHU GHDOV ZLWK WKH ILQDO SHULRG LQ WKH
KLVWRU\ RI WKH VLWH� ,W ZDV GXULQJ WKLV WLPH WKDW D QHZ GLRFHVDQ VWUXFWXUH ZDV SODFHG XSRQ
WKH FKXUFK LQ ,UHODQG� &ORQPDFQRLVH GLG QRW EHQHILW IURP WKLV FKDQJH� 7KH $QJOR�1RUPDQV
EXLOW D FDVWOH RQ WKH SHULSKHU\ RI WKH VLWH HDUO\ LQ WKH WKLUWHHQWK FHQWXU\ EXW WKLV GLGQ·W
ODVW VLQFH WKH FHQWUH RI SRZHU PRYHG WR $WKORQH� %\ WKH IRXUWHHQWK FHQWXU\ &ORQPDFQRLVH
ZDV LQ VHULRXV GHFOLQH ² D GHFOLQH WKDW HQVXUHG LW VXUYLYHG DV DQ DUFKDHRORJLFDO DQG DUWLVWLF
WUHDVXUH KRXVH�

7KH ERRN HQGV ZLWK D UHIOHFWLRQ XSRQ WKH QDWXUH RI WKH ¶VDQFWXDU\ FLW\·�

7KLV ERRN KDV EHHQ YHU\ SRRUO\ SURRIHG� (UURUV RI V\QWD[ DERXQG ² DOWKRXJK YDULRXV WXUQV
RI SKUDVH PD\ EH FRPPRQ LQ $PHULFDQ VSHHFK� 6RPH VWDWHPHQWV DUH VR FRQYROXWHG WKDW LW
LV GLIILFXOW WR PDNH RXW WKH VHQVH� 7KH VSHOOLQJ RI WKH IHZ ZRUGV LQ ,ULVK LV FDUHOHVV� , UHDG
VRPH RI WKH IUHTXHQWO\ FLWHG DUWLFOHV LQ RUGHU WR JHW D SXUFKDVH RQ WKH WKHRUHWLFDO GHEDWH�
7KRVH E\ )UDQV 7KHXZV ����� DQG �������� DQ DUFKDHRORJLFDO SURIHVVRU HPHULWXV IURP WKH
8QLYHUVLW\ RI /HLGHQ� ZKLOH UHIHUUHG WR WKURXJKRXW� DUH PLVVLQJ IURP WKH ELEOLRJUDSK\�
7KH PRVW H[WUDRUGLQDU\ JDS LQ WKH ELEOLRJUDSK\ LV WKH ERRN E\ 'DYLG -HQNLQV LQ ZKLFK KH
H[SORUHG WKH PRUSKRORJ\ RI HDUO\ PHGLHYDO ,ULVK UHOLJLRXV VHWWOHPHQW��� ,Q SDUWLFXODU KH
ORRNHG WR WKH WKHRORJLFDO DVSHFW DQG VXJJHVWHG WKDW LQVSLUDWLRQ IRU WKH OD\RXW FRPHV IURP
GHSLFWLRQV RI WKH -HUXVDOHP 7HPSOH� +H KDV D QXPEHU RI FKDSWHUV GHDOLQJ ZLWK WKH 7HPSOH
DQG 7DEHUQDFOH� &RQVLGHUDWLRQ RI WKLV ZRUN ZRXOG KDYH EHHQ RI IXQGDPHQWDO LPSRUWDQFH
LQ UHODWLRQ WR 6RGHUEHUJ·V WKHVLV�

7KHUH LV D GDQJHU WKDW WKLV ERRN ZLOO EH UHMHFWHG E\ WKRVH ZKR ILQG LW GLIILFXOW WR GHDO
ZLWK 6RGHUEHUJ·V WKHRULVLQJ ² EDVHG XSRQ ZKDW VHHPV OLNH D IORRG RI UHFHQW OLWHUDWXUH E\
DQWKURSRORJLVWV� VRFLRORJLVWV DQG VWXGHQWV RI UHOLJLRQ� 3HUKDSV WKDW LV WKH DXGLHQFH EHVW
SRVLWLRQHG WR MXGJH WKH ERRN� 7KRVH RI XV ZKR ZLVK WR XQGHUVWDQG PRUH FOHDUO\ WKH UROH RI
PDMRU FKXUFKHV DQG PRQDVWHULHV LQ HDUO\ ,UHODQG� SDUWLFXODUO\ LQ UHODWLRQ WR WKHLU ¶XUEDQ·
VWDWXV� PD\ EH GLVDSSRLQWHG� %XW KRZHYHU ZH MXGJH WKLV FRQWULEXWLRQ WR WKH GHEDWH LW ZRXOG
EH ZURQJ WR GLVPLVV LW RQ DFFRXQW RI WKH WKHRULVLQJ WKDW VXSSRUWV WKH DUJXPHQW� 7KHUH
DUH WKRXJKW�SURYRNLQJ LGHDV WKURXJKRXW DQG VROLG LQIRUPDWLRQ DERXW WKH UROH RI DQLPDOV
LQ SURYLVLRQLQJ VXFK SODFHV� 7KLV LV SDUWLFXODUO\ VR ZKHQ ¶XUEDQ· FHQWUHV RI YDULRXV NLQGV
HOVHZKHUH LQ (XURSH DUH GLVFXVVHG� 6RGHUEHUJ KDV VKRZQ WKDW WKH SDWWHUQ RI SURYLVLRQ DW
&ORQPDFQRLVH LV VLPLODU WR WKDW IRXQG LQ 'XEOLQ DQG LQ H[FDYDWHG WRZQV LQ (XURSH� 7KH
GHEDWH DERXW WKH ¶PRQDVWLF WRZQ· LV IDU IURP RYHU�

&KDUOHV 'RKHUW\ �5HWLUHG�
6FKRRO RI +LVWRU\ DQG $UFKLYHV
8QLYHUVLW\ &ROOHJH 'XEOLQ

�� )� 7KHXZV� ¶([FKDQJH� UHOLJLRQ� LGHQWLW\ DQG FHQWUDO SODFHV LQ WKH HDUO\ 0LGGOH $JHV·� $UFKDHRORJLFDO 'LDORJXHV� ���� �������
���²���� GRL���������6����������������� )�&�:�-� 7KHXZV� ¶5LYHU�EDVHG WUDGH FHQWUHV LQ HDUO\ PHGLHYDO QRUWKZHVWHUQ (XURSH�
6RPH ¶UHDFWLRQDU\· WKRXJKWV· LQ 6� *HOLFKL DQG 5� +RGJHV �HGV�� )URP RQH 6HD WR DQRWKHU� 7UDGLQJ 3ODFHV LQ WKH (XURSHDQ DQG 0HGLWHU�
UDQHDQ (DUO\ 0LGGOH $JHV� 3URFHHGLQJV RI WKH ,QWHUQDWLRQDO &RQIHUHQFH &RPDFFKLR� ��WK²��WK 0DUFK ���� �%UHSROV 3XEOLVKHUV� 7XUQKRXW�
������ SS ��²��� �� 'DYLG +� -HQNLQV� ¶+RO\� +ROLHU� +ROLHVW·� 7KH 6DFUHG 7RSRJUDSK\ RI WKH (DUO\ 0HGLHYDO ,ULVK &KXUFK >6WXGLD 7UDGL�
WLRQLV 7KHRORJLDH� ([SORUDWLRQV LQ (DUO\ DQG 0HGLHYDO 7KHRORJ\ �@ �%UHSROV 3XEOLVKHUV� 7XUQKRXW� ������



5HYLHZ� $QLPDOV DQG VDFUHG ERGLHV ÉLWUHDEK

��

)LJXUH � 7RS� 5D\PRQG *LOOHVSLH VSHDNLQJ WR WKH VFUHHQ DW WKH ,+7$ 7RZQ DQG &RXQWU\ 6HPLQDU� %RWWRP� +RZDUG &ODUNH
OHDGLQJ WKH ZD\ VRXWKZDUGV GRZQ :LGGHUOLQJ·V /DQH RQ D UHFHQW ILHOG�WULS WR &RUN�
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1HZV IURP WKH ,ULVK +LVWRULF 7RZQV $WODV �,+7$�� 5R\DO ,ULVK $FDGHP\

6DUDK *HDUW\� &DUWRJUDSKLF HGLWRU

0DS RI WKH &LYLF 1XFOHXV� 5DWKPLQHV� IURP WKH UHFHQWO\ SXEOLVKHG DWODV E\
6pDPDV Ð 0DLWL~� 5DWKPLQHV LV QR� � LQ WKH ,+7$ 'XEOLQ VXEXUEV VHULHV�

5DWKPLQHV DSSHDUHG LQ 2FWREHU DV WKH PRVW UHFHQW DGGLWLRQ WR WKH ,+7$ FDWDORJXH DV QR� � LQ WKH 'XEOLQ VXEXUEV
VHULHV� ZKLFK LV SURGXFHG LQ DVVRFLDWLRQ ZLWK 'XEOLQ &LW\ &RXQFLO� 7KH IRUPDW IROORZV WKDW RI QR� � &ORQWDUI� E\

&ROP /HQQRQ �SXEOLVKHG ������ ZLWK D WRSRJUDSKLFDO JD]HWWHHU RI RYHU ����� VLWHV� HDUO\ YLHZV DQG SKRWRJUDSKV LQ
DGGLWLRQ WR D VHTXHQFH RI WKHPDWLF DQG KLVWRULF PDSV�

5DWKPLQHV E\ 6pDPDV Ð 0DLWL~

7KH SXEOLFDWLRQ LV WKH FXOPLQDWLRQ RI PDQ\ \HDUV RI UHVHDUFK E\ DXWKRU DQG
5DWKPLQHV QDWLYH 6pDPDV Ð 0DLWL~� LQ FROODERUDWLRQ ZLWK WKH ,+7$ WHDP�
<RX FDQ UHDG DQ DUWLFOH E\ 6pDPDV LQ WKLV QHZVOHWWHU� 'UXPFRQGUD �5XWK
0F0DQXV� DQG .LOPDLQKDP�,QFKLFRUH �)UDQN &XOOHQ� ZLOO MRLQ &ORQWDUI DQG
5DWKPLQHV LQ WKH VHULHV LQ WKH FRPLQJ \HDUV�

$V WKH IRXU ¶VXEXUEV DXWKRUV·� &ROP� 6pDPDV� 5XWK DQG )UDQN WRRN WKH FRP�
SDUDWLYH DSSURDFK DQG SUHVHQWHG ¶)URP RXWO\LQJ YLOODJHV WR WRZQVKLSV�
'XEOLQ VXEXUEV LQ WKH QLQHWHHQWK FHQWXU\· LQ RQH RI WKH ILYH VHVVLRQV WKDW
ZHUH UXQ LQ 0D\ DV SDUW RI WKH ,+7$�%ULWLVK +LVWRULF 7RZQV $WODV ����
¶7RZQ DQG &RXQWU\· VHPLQDU� $Q H[KLELWLRQ RI WKH VDPH QDPH ZDV VXE�
VHTXHQWO\ ODXQFKHG GXULQJ +HULWDJH :HHN� )RU WKH VHPLQDU� WKRXJK ZH
PLVVHG WKH RSSRUWXQLW\ RI PHHWLQJ DV XVXDO LQ $FDGHP\ +RXVH� WKH RQOLQH
DVSHFW DOORZHG IRU UHFRUG DWWHQGDQFH DW HDFK RI WKH VHVVLRQV� 7KH RWKHU
EHQHILW LV WKDW WKH OHFWXUHV ZHUH UHFRUGHG DQG \RX FDQ FDWFK XS RQ WKRVH
KHUH� KWWSV���ZZZ�ULD�LH�QHZV�LULVK�KLVWRULF�WRZQV�DWODV�HGXFDWLRQDO�UHVRXUFHV�LKWD�WRZQ�DQG�FRXQWU\�VHPLQDU
�VHULHV�GUDZV�

:H KDG D SURGXFWLYH VXPPHU UHVHDUFK VHDVRQ ZLWK 0D\QRRWK 8QLYHUVLW\ VWXGHQW� %HQ &DOODQ MRLQLQJ XV DV SDUW RI
WKH 6385 VFKHPH LQ -XQH�-XO\ DQG DJDLQ LQ $XJXVW WR DVVLVW DXWKRU $QJHOD %\UQH IRU KHU ZRUN RQ %DOO\VKDQQRQ �VHH
SLFWXUH RQ RSSRVLWH SDJH�� 7KH ODWHU ZDV HQDEOHG E\ D JUDQW IURP &R� 'RQHJDO &UHDWLYH ,UHODQG� 0HDQZKLOH� RWKHU
,+7$ WRZQV PDGH SURJUHVV ZLWK FRQWULEXWRUV FRQWLQXLQJ WKHLU UHVHDUFK RQ IXWXUH DWODV SXEOLFDWLRQV� $UNORZ� &DUORZ�
&DYDQ� &ORQPHO� 1DDV� 1HZ 5RVV� 7UDOHH� 7XOODPRUH� :DWHUIRUG DQG :HVWSRUW� 7KH 'LJLWDO :RUNLQJ *URXS UHFRQYHQHG
LQ -XQH ZLWK ,+7$ LQJHVWLRQ LQWR WKH 'LJLWDO 5HSRVLWRU\ RI ,UHODQG KLJK RQ WKH DJHQGD DQG 5DFKHO 0XUSK\ �8/� DV
FKDLU� 0LFKDHO 3RWWHUWRQ �08� WRRN RYHU DV FKDLU RI WKH HGLWRULDO ERDUG LQ 2FWREHU�



ÉLWUHDEK +LVWRULF 7RZQV $WODV 1HZV

��

,W LV SODQQHG WR UHWXUQ WR 'DZVRQ 6WUHHW� 'XEOLQ IRU WKH IRUWKFRPLQJ VHPLQDU� ZKLFK KDV EHHQ RUJDQLVHG DV D VHULHV
RI SDQHO GLVFXVVLRQV XQGHU WKH WKHPH ¶8VLQJ WKH $WODV·� $ SOHQDU\ SDSHU E\ 'DYLG 'LFNVRQ ZLOO URXQG RII WKH GD\�
$OO JRLQJ ZHOO� LW ZLOO WDNH SODFH LQ $FDGHP\ +RXVH RQ �� 0D\ ����� .HHS DQ H\H RQ ZZZ�LKWD�LH IRU PRUH GHWDLOV�

$OVR IRUWKFRPLQJ LV &RUN� 7KH HQG LV LQ VLJKW IRU +RZDUG &ODUNH DQG 0iLUH 1t /DRL ZKR KDYH EHHQ UHVHDUFKLQJ &RUN
IRU PDQ\ \HDUV� :LWK VXSSRUW IURP WKH &LW\ &RXQFLO� &RUN ZLOO EH QR� �� LQ WKH PDLQ ,+7$ VHULHV�

.HHS XS WR GDWH ZLWK DOO ,+7$ QHZV YLD 7ZLWWHU #,+7$B5,$ DQG RXU ZHESDJH ZZZ�LKWD�LH�

6SHDNHUV WDNH WR WKH VFUHHQ DW WKH ,+7$ 7RZQ DQG &RXQWU\ 6HPLQDU� 0D\ ����� 6DUDK *HDUW\� 0DU\ &DQQLQJ �3UHVLGHQW� 5,$�� 0LFKDHO 3RWWHUWRQ�
.HLWK /LOOH\ DQG &KULV '\HU �FHQWUH��
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&HQWUDO +RWHO� 'RQHJDO 7RZQ
�²� 0$< ����

+LVWRULF 6HWWOHPHQW� $WODQWLF 6RXWK 'RQHJDO
7KH *URXS IRU WKH 6WXG\ RI ,ULVK +LVWRULF 6HWWOHPHQW

,Q DVVRFLDWLRQ ZLWK
7KH 'RQHJDO *$3 +HULWDJH DQG +LVWRU\ *URXS

)ULGD\ ����²���� SP� 5HJLVWUDWLRQ LQ &HQWUDO +RWHO� 'RQHJDO 7RZQ

6SHDNHUV�
.H\QRWH OHFWXUH� %ULDQ /DFH\ �IRUPHU &(2 RI WKH 'LVFRYHU\ 3URJUDPPH�
6HWWOHPHQW LQ 6RXWK 'RQHJDO IURP SUHKLVWRULF WR PHGLHYDO WLPHV
&KDUOLH 'RKHUW\ �UHWLUHG 6FKRRO RI +LVWRU\ DQG $UFKLYHV� 8&'�
6RXWK 7tU &RQDLOO DQG H[WHUQDO UHODWLRQV LQ WKH (DUO\ 0LGGOH $JHV
'U 3DXO 0DF&RWWHU �6FKRRO RI +LVWRU\� 8&&�
7KH W~DWKD RI 7tU &RQDLOO
'U $QQH�-XOLH /D)D\H �1DWLRQDO 0RQXPHQWV 6HUYLFH� 'HSDUWPHQW RI +RXVLQJ� /RFDO *RYHUQPHQW
DQG +HULWDJH��
'RQHJDO )UDQFLVFDQ )ULDU\� PHQGLFDQW DUFKLWHFWXUH DQG SDWURQDJH LQ ODWH PHGLHYDO ,UHODQG
3DXOD +DUYH\ �'LUHFWRU RI 'RQHJDO *$3 +HULWDJH DQG +LVWRU\ &/* DQG 3URMHFW 0DQDJHU�
7KH 'RRQ )RUW 3URMHFW
'U $QJHOD %\UQH �,QGHSHQGHQW�
7KH LPSDFW RI PLJUDWLRQ RQ QLQHWHHQWK�FHQWXU\ %DOO\VKDQQRQ
'U $UOHQH &UDPSVLH �6FKRRO RI *HRJUDSK\� 8&'�
/DVWLQJ OHJDFLHV ² 6RXWK 'RQHJDO·V VHWWOHPHQW KLVWRU\ DQG WKH JHRJUDSKLHV RI UHYROXWLRQDU\ SROLWLFV
'U %UHQGiQ 0DF 6XLEKQH �18,� *DOZD\�
%ULDQ )ULHO DQG KLV PRWKHU·V SHRSOH
'U %DUU\ 2·5HLOO\ �1DWLRQDO ,QYHQWRU\ RI $UFKLWHFWXUDO +HULWDJH� 'HSDUWPHQW RI +RXVLQJ� /RFDO
*RYHUQPHQW DQG +HULWDJH�
+DPOHWV LQ 6RXWKZHVW 'RQHJDO

6DWXUGD\ ���� SP� )LHOG 7ULS E\ EXV WR LQFOXGH VRPH RU DOO RI WKH IROORZLQJ�
.LOFORRQH\ 'ROPHQ� YLHZLQJ ,QLVKNHHO0RQDVWLF 6LWH� DQG 'RRQ )RUW� 2WKHU VLWHV WR EH FRQILUPHG�
6DWXUGD\ ���� SP� :LQH UHFHSWLRQ DQG ODXQFK RI ERRN E\ 'DYLG 'LFNVRQ�

7KH )LUVW ,ULVK &LWLHV� $Q (LJKWHHQWK�&HQWXU\ 7UDQVIRUPDWLRQ �<DOH 8QLYHUVLW\ 3UHVV� �����
6DWXUGD\ ���� SP� &RQIHUHQFH GLQQHU �&HQWUDO +RWHO�
6XQGD\ ���� DP� $*0 *URXS IRU WKH VWXG\ RI ,ULVK KLVWRULF VHWWOHPHQW �&HQWUDO +RWHO�
6XQGD\ ����²���� SP� *XLGHG ZDONLQJ WRXU RI 'RQHJDO 7RZQ

&RQIHUHQFH )HH
� ŋ�� � ���� 6WXGHQWV
 ŋ�� � ���
,QGLYLGXDO VHVVLRQV� ŋ�� � ���
$QQXDO PHPEHUVKLS IHH� ŋ�� � ���
$QQXDO VWXGHQW PHPEHUVKLS IHH� ŋ�� � ���
&RQIHUHQFH GLQQHU� ŋ��


&RQIHUHQFH IHH LQFOXGHV WHD�FRIIHH DQG EXV IRU ILHOGWULS



&200,77(( ����²��

*HUDOGLQH 6WRXW �3UHVLGHQW� -DPHV /\WWOHWRQ
/LQGD 6KLQH �+RQ� 6HFUHWDU\� 3DXO 0DF&RWWHU
'DYLG )OHPLQJ �+RQ� 7UHDVXUHU � +RQ� (GLWRU� -RKQ 7LJKH
&KDUOHV 'RKHUW\ �+RQ� (GLWRU ÉLWUHDEK� 5DFKHO 7UDFH\
'DYLG .HOO\

+RQRUDU\ 9LFH 3UHVLGHQWV
3URI� 5RELQ (� *ODVVFRFN � 'U 0DUJDUHW 0DF &XUWDLQ
3URI� 5RQDOG %XFKDQDQ 3URI� %ULDQ -� *UDKDP
3URI� 7�%� %DUU\ 3URI� $QQJUHW 6LPPV
'U +DUPDQ 0XUWDJK 3URI� 3�-� 'XII\
3URI� 5D\PRQG *LOOHVSLH � 0U 0LFKDHO 2·+DQUDKDQ
&KDUOHV 'RKHUW\ 'U %HUQDGHWWH &XQQLQJKDP
0LFKDHO %\UQH 'U 0DWWKHZ 6WRXW

68%6&5,37,21 127,&(

7KH DQQXDO VXEVFULSWLRQ IRU ����²���� �ŋ�� � ���� VWXGHQWV ŋ�� � ���� LV GXH RQ �VW� 0D\ ����� $
VXEVFULSWLRQ UHQHZDO IRUP PD\ EH GRZQORDGHG IURP KWWS���ZZZ�LULVKVHWWOHPHQW�LH�

0HPEHUV LQ *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQGPD\ QRZ SD\ WKHLU DQQXDO VXEVFULSWLRQ LQ VWHUOLQJ�
E\ FKHTXH RU VWDQGLQJ RUGHU�

7KH HDVLHVW ZD\ WR SD\ LV RQOLQH YLD SD\SDO� 'HWDLOV PD\ EH HQWHUHG RQ WKH 0HPEHUVKLS SDJH
RI WKH *URXS·V LQWHUQHW VLWH�

KWWS���LULVKVHWWOHPHQW�LH�PHPEHUVKLS�

$SSOLFDWLRQ IRU PHPEHUVKLS RI WKH *URXS FDQ EH PDGH YLD WKH IRUP LQ WKH ZHESDJH�

KWWS���LULVKVHWWOHPHQW�LH�PHPEHUVKLS�

7KH YLHZV H[SUHVVHG LQ DUWLFOHV DQG UHYLHZV DUH WKH UHVSRQVLELOLW\ RI WKH DXWKRUV DQG DUH WKH FRS\�
ULJKW RI 7KH *URXS IRU WKH 6WXG\ RI ,ULVK +LVWRULF 6HWWOHPHQW 1HZVOHWWHU DQG WKH LQGLYLGXDO FRQ�
WULEXWRUV�

&RQWULEXWLRQV DUH LQYLWHG RQ WRSLFV UHODWHG WR KLVWRULF VHWWOHPHQW LQ ,UHODQG DQG WKH ,ULVK�VHD UHJLRQ� WKH
KLVWRU\� FRQVHUYDWLRQ DQG LQWHUSUHWDWLRQ RI WKH FXOWXUDO ODQGVFDSH DQG RQ ORFDO DQG UHJLRQDO VWXGLHV� 7KHVH
VKRXOG EH VHQW WR WKH (GLWRU� 0U &KDUOHV 'RKHUW\� �� %DQFURIW 5RDG� 7DOODJKW� 'XEOLQ ��� '�� <+�9� RU H�PDLO�
FKDUOHV�GRKHUW\#LFORXG�FRP
&RQWULEXWRUV DUH UHTXHVWHG� ZKHUH SRVVLEOH� WR VHQG PDWHULDOV� WH[W DQG JUDSKLFV E\ H�PDLO�
)RU IXUWKHU LQIRUPDWLRQ YLVLW RXU ZHE�VLWH�

KWWS���ZZZ�LULVKVHWWOHPHQW�LH�


