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�ZDLW�ZKLWPDQ

�WKH�SROLWLFV�RI�ODQJXDJH

�EHWV\�HUNNLOD

�,Q�$�%DFNZDUG�*ODQFH��(GLWK�:KDUWRQ�UHFDOOV�+HQU\�-DPHV
�DGPLUDWLRQ
�IRU�:DOW�:KLWPDQ��RQ�RQH�RFFDVLRQ��VKH�VD\V���-DPHV��LQ�RQH�RI�KLV�VXGGHQ
�KXPRURXV�GURSV�IURP�WKH�KHLJKWV��IOXQJ�XS�KLV�KDQGV�DQG�FULHG�RXW�ZLWK
�WKH�ROG�VWDPPHU�DQG�WZLQNOH��
2K��\HV��D�JUHDW�JHQLXV��XQGRXEWHGO\�D�YHU\
�JUHDW�JHQLXV��2QO\�RQH�FDQQRW�KHOS�GHSORULQJ�KLV�WRR�H[WHQVLYH�DFTXDLQ�
�WDQFH�ZLWK�WKH�IRUHLJQ�ODQJXDJHV�
���-DPHV
�LURQLF�FRPPHQW�VXPV�XS�WKH
�FULWLFDO�DWWLWXGH�DERXW�:KLWPDQ
V�IRUHLJQ�ERUURZLQJV��PRVW�FULWLFV�MRLQ�KLP
�LQ��GHSORULQJ��:KLWPDQ
V�XVH�RI�IRUHLJQ�ODQJXDJHV��,Q�$PHULFDQ�5HQDLV�
�VDQFH��)��2��0DWWKLHVVHQ�GLVFRXQWV�:KLWPDQ
V�XVH�RI�)UHQFK�ZRUGV�DQG
�SKUDVHV�DV��VDPSOHV�RI�WKH�FRQIXVHG�$PHULFDQ�HIIRUW�WR�WDON�ELJ�E\�XVLQJ
�KLJK�VRXQGLQJ�WHUPV�ZLWK�RQO\�WKH�YDJXHVW�QRWLRQ�RI�WKHLU�RULJLQDO
�PHDQLQJ����,Q�7KH�(YROXWLRQ�RI�:DOW�:KLWPDQ��5RJHU�$VVHOLQHDX�WUHDWV
�:KLWPDQ
V�IRUHLJQ�ERUURZLQJV�DV�D�VLJQ�RI��WKH�LPSRYHULVKPHQW�RI�KLV
�LQVSLUDWLRQ��DIWHU��������0RUH�UHFHQWO\��/DU]HU�=LII��LQ�/LWHUDU\�'HPRFUDF\�
�LV�VLPLODUO\�FULWLFDO�RI�:KLWPDQ
V�XVH�RI�IRUHLJQ�WHUPV��6SHDNLQJ�RI�WKH
��PDUN�RI�WKH�EHHU\�FURZG�RQ�:KLWPDQ���KH�VD\V���7KH�PDUN�LV�DOVR
�SUHVHQW�LQ�WKH�YXOJDULW\�RI�WKH�LOO�FRQVLGHUHG�XVH�RI�IRUHLJQ�WHUPV�DQG�WKH
�WDVWHOHVVQHVV�RI�KLV�DOO��WRR�HDV\�GLVPLVVDO�RI�FHUWDLQ�%ULWLVK�DXWKRUV����%XW
�:KLWPDQ
V�XVH�RI�IRUHLJQ�ODQJXDJHV�LV�QHLWKHU�PHUHO\�LJQRUDQW�QRU�PHUHO\
�DUURJDQW��DV�LV�FRPPRQO\�DVVXPHG��KLV�IRUHLJQ�ODQJXDJH�H[SHULPHQWV��OLNH
�KLV�H[SHULPHQWV�ZLWK�ODQJXDJH�LQ�JHQHUDO��DUH�SDUW�RI�D�GHEDWH�DERXW�WKH
�UHODWLRQ�EHWZHHQ�ODQJXDJH�DQG�FXOWXUH�LQ�$PHULFD�WKDW�UHDFKHV�EDFN�DW
�OHDVW�DV�IDU�DV�&DSWDLQ�-RKQ�6PLWK
V�0DS�RI�9LUJLQLD���������/LNH�6PLWK�
�ZKR�LQYHQWHG�VHYHUDO�QHRORJLVPV�WR�GHVFULEH�WKH�XQIDPLOLDU�IORUD�DQG�IDXQD
�RI�$PHULFD��:KLWPDQ�VRXJKW�D�QHZ�ODQJXDJH�WR�H[SUHVV�WKH�XQLTXH
���������������������������������
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�GHPRFUDWLF�JHRJUDSK\�RI�$PHULFD��KH�XVHG�IRUHLJQ�WHUPV�DV�D�PHDQV�RI
�H[SUHVVLQJ�WKH�SOXUDOLVWLF�DQG�UDFLDOO\�GLYHUVH�QDWXUH�RI�GHPRFUDWLF�FXOWXUH�

�,Q�XVLQJ�QHRORJLVPV�DQG�IRUHLJQ�WHUPV�WR�DVVHUW�WKH�VSHFLDO�QDWXUH�RI
�$PHULFDQ�SROLWLFDO�H[SHULHQFH��:KLWPDQ�LV�LQ�WKH�PDLQ�OLQH�RI�WKH
�FRQWURYHUV\�RYHU�QDWLRQDO�ODQJXDJH�SROLF\�WKDW�FDPH�WR�D�KHDG�GXULQJ�WKH
�UHYROXWLRQDU\�SHULRG��%ULHIO\�VWDWHG��WKH�FRQWURYHUV\�FHQWHUHG�ILUVW�RQ�WKH
�TXHVWLRQ�RI�ZKHWKHU�RU�QRW�$PHULFD�VKRXOG�KDYH�D�QDWLRQDO�ODQJXDJH
�SROLF\��DQG�VHFRQG��RQ�ZKHWKHU�$PHULFDQV�VKRXOG�ZULWH�DQG�VSHDN�LQ�SXUH
�RU�$PHULFDQ�(QJOLVK��,Q�������-RKQ�:LWKHUVSRRQ��WKH�3UHVLGHQW�RI
�3ULQFHWRQ�8QLYHUVLW\��H[SUHVVHG�DODUP�DW�WKH�JURZLQJ�QXPEHU�RI�$PHUL�
�FDQLVPV�KH�IRXQG�LQ�WKH�VSHHFK�RI�KLV�FRXQWU\PHQ���,�KDYH�KHDUG�LQ�WKLV
�FRXQWU\��LQ�WKH�VHQDWH��DW�WKH�EDU��DQG�IURP�WKH�SXOSLW��DQG�VHH�GDLO\�LQ
�GLVVHUWDWLRQV�IURP�WKH�SUHVV��HUURUV�LQ�JUDPPDU��LPSURSULHWLHV�DQG�YXOJDU�
�LVPV��ZKLFK�KDUGO\�DQ\�SHUVRQ�RI�WKH�VDPH�FODVV�LQ�SRLQW�RI�UDQN�DQG
�OLWHUDWXUH�ZRXOG�KDYH�IDOOHQ�LQWR�LQ�*UHDW�%ULWDLQ����5HVSRQGLQJ�WR�WKH
�VDPH�ODFN�RI�SXEOLF�VSHHFK�VWDQGDUGV��-RKQ�$GDPV�SURSRVHG�WKDW�$PHULFD
�FRQVROLGDWH�DQG�H[WHQG�LWV�SROLWLFDO�LQIOXHQFH�E\�HVWDEOLVKLQJ�D�QDWLRQDO
�ODQJXDJH�DFDGHP\��,Q�������KH�ZURWH�WR�WKH�&RQWLQHQWDO�&RQJUHVV
�SURSRVLQJ�WKDW�WKH\�HVWDEOLVK��WKH�ILUVW�SXEOLF�LQVWLWXWLRQ�IRU�UHILQLQJ�
�FRUUHFWLQJ��LPSURYLQJ��DQG�DVFHUWDLQLQJ�WKH�(QJOLVK�ODQJXDJH��LQ�RUGHU�WR
�WUDQVPLW�$PHULFDQ�LGHDOV�RI��OLEHUW\��SURVSHULW\��DQG�JORU\����$OWKRXJK
�QHLWKHU�D�QDWLRQDO�ODQJXDJH�DFDGHP\�QRU�D�QDWLRQDO�ODQJXDJH�SROLF\�ZDV
�HYHU�HVWDEOLVKHG��1RDK�:HEVWHU
V������$PHULFDQ�'LFWLRQDU\�RI�WKH�(QJOLVK
�/DQJXDJH�EHFDPH�D�VRUW�RI�XQRIILFLDO�VWDQGDUG�

�)URP�WKH�ILUVW��WKRVH�IDYRULQJ�DQ�$PHULFDQ�VWDQGDUG�RI�(QJOLVK�LQVLVWHG
�RQ�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�$PHULFDQ�ODQJXDJH�DQG�WKH�$PHULFDQ
�SROLWLFDO�V\VWHP���,W�LV�QRW�WR�EH�GLVSXWHG���VDLG�$GDPV�LQ�KLV�OHWWHU�WR
�&RQJUHVV���WKDW�WKH�IRUP�RI�JRYHUQPHQW�KDV�DQ�LQIOXHQFH�XSRQ�ODQJXDJH�
�DQG�ODQJXDJH�LQ�LWV�WXUQ�LQIOXHQFHV�QRW�RQO\�WKH�IRUP�RI�JRYHUQPHQW��EXW
�WKH�WHPSHU��WKH�VHQWLPHQWV��DQG�WKH�PDQQHUV�RI�WKH�SHRSOH����3HUFHLYLQJ�D
�VLPLODU�FRQQHFWLRQ�EHWZHHQ�ODQJXDJH�DQG�SROLWLFV��1RDK�:HEVWHU�ZURWH
�ZKDW�LV��LQ�HIIHFW��$PHULFD
V�GHFODUDWLRQ�RI�OLQJXLVWLF�LQGHSHQGHQFH���$V�DQ
�LQGHSHQGHQW�QDWLRQ���KH�VD\V�LQ�'LVVHUWDWLRQV�RQ�WKH�(QJOLVK�/DQJXDJH��������
��RXU�KRQRU�UHTXLUHV�XV�WR�KDYH�D�V\VWHP�RI�RXU�RZQ��LQ�ODQJXDJH�DV�ZHOO�DV
�JRYHUQPHQW��*UHDW�%ULWDLQ��ZKRVH�FKLOGUHQ�ZH�DUH��DQG�ZKRVH�ODQJXDJH
�ZH�VSHDN��VKRXOG�QR�ORQJHU�EH�RXU�VWDQGDUG��IRU�WKH�WDVWH�RI�KHU�ZULWHUV�LV
�DOUHDG\�FRUUXSWHG��DQG�KHU�ODQJXDJH�RQ�WKH�GHFOLQH����:HEVWHU
V�YLHZV��
�ZKLOH�SXW�LQWR�SUDFWLFH�E\�VXFK�ZULWHUV�DV�-RHO�%DUORZ�LQ�7KH�&ROXPELDG
����������ZHUH�E\�QR�PHDQV�XQLYHUVDO��7KH�FRQFHSW�RI�D�QHZ�$PHULFDQ
�ODQJXDJH�ZDV�YLJRURXVO\�DWWDFNHG�QRW�RQO\�LQ�WKH�%ULWLVK�SUHVV��EXW�DOVR�E\
�VHYHUDO�SURPLQHQW�$PHULFDQV��LQFOXGLQJ�%HQMDPLQ�)UDQNOLQ���7KH�FDVH�IRU
�WKH�RSSRVLWLRQ�ZDV�VXPPHG�XS�LQ������E\�WKH�GLVWLQJXLVKHG�QLQHWHHQWK�
�FHQWXU\�OLQJXLVW��-RKQ�3LFNHULQJ�

�7KH�ODQJXDJH�RI�WKH�8QLWHG�6WDWHV�KDV�SHUKDSV�FKDQJHG�OHVV�WKDQ
�PLJKW�KDYH�EHHQ�H[SHFWHG��ZKHQ�ZH�FRQVLGHU�KRZ�PDQ\�\HDUV�KDYH
�HODSVHG�VLQFH�RXU�DQFHVWRUV�EURXJKW�LW�IURP�(QJODQG��\HW�LW�KDV�LQ�VR
�PDQ\�LQVWDQFHV�GHSDUWHG�IURP�WKH�(QJOLVK�VWDQGDUG��WKDW�RXU

���
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�VFKRODUV�VKRXOG�ORVH�QR�WLPH�LQ�HQGHDYRXULQJ�WR�UHVWRUH�LW�WR�LWV
�SXULW\��DQG�WR�SUHYHQW�IXWXUH�FRUUXSWLRQ��������$V�D�JHQHUDO�UXOH�DOVR�
�ZH�VKRXOG�DYRLG�DOO�WKRVH�ZRUGV�ZKLFK�DUH�QRWLFHG�E\�(QJOLVK
�DXWKRUV�RI�UHSXWDWLRQ��DV�H[SUHVVLRQV�ZLWK�ZKLFK�WKH\�DUH�XQDF�
�TXDLQWHG
��IRU�DOWKRXJK�ZH�PLJKW�SURGXFH�VRPH�(QJOLVK�DXWKRULW\
�IRU�VXFK�ZRUGV��\HW�WKH�YHU\�FLUFXPVWDQFH�RI�WKHLU�EHLQJ�WKXV�QRWLFHG
�E\�ZHOO�HGXFDWHG�(QJOLVKPHQ��LV�SURRI�WKDW�WKH\�DUH�QRW�LQ�XVH�DW�WKLV
�GD\�LQ�(QJODQG��DQG��RI�FRXUVH��RXJKW�QRW�WR�EH�XVHG�HOVHZKHUH�E\
�WKRVH�ZKR�ZRXOG�VSHDN�FRUUHFW�(QJOLVK����

�:KLWPDQ
V�LGHDV�RQ�ODQJXDJH�JUHZ�RXW�RI�WKLV�QDWLRQDO�GHEDWH�DERXW
�WKH�$PHULFDQ�ODQJXDJH��/LNH�-RKQ�$GDPV�DQG�1RDK�:HEVWHU��KH�LQVLVWHG
�RQ�WKH�FRQQHFWLRQ�EHWZHHQ�$PHULFDQ�ODQJXDJH�DQG�$PHULFDQ�SROLW\��,Q�D
�VHULHV�RI�QRWHV�KH�ZURWH�GXULQJ�WKH�ILIWLHV�LQ�SUHSDUDWLRQ�IRU�/HDYHV�RI�*UDVV�
�KH�UHMHFWHG�WKH�%ULWLVK�PRGHO�LQ�ERWK�ODQJXDJH�DQG�OLWHUDWXUH��)LQGLQJ�LQ
�%ULWLVK�VSHHFK�DQG�ZULWLQJ�D�KLHUDUFKLFDO�V\VWHP�RI�PRQDUFK\�DQG�FODVV�WKDW
�LV�DOLHQ�WR�$PHULFDQ�GHPRFUDF\��:KLWPDQ�DVVHUWV�WKH�QHHG�IRU�D�QHZ
�ODQJXDJH�WR�H[SUHVV�WKH�QHZ�$PHULFDQ�UHSXEOLF��
�
7KHVH�6WDWHV�
�KH�VD\V
�LQ�$Q�$PHULFDQ�3ULPHU���DUH�UDSLGO\�VXSSO\LQJ�WKHPVHOYHV�ZLWK�QHZ�ZRUGV�
�FDOOHG�IRU�E\�QHZ�RFFDVLRQV��QHZ�IDFWV��QHZ�SROLWLFV��QHZ�FRPELQDWLRQV����
�8QOLNH�:LWKHUVSRRQ��KH�GHFODUHV�KLV�ORYH�IRU�WKH�UXGH�ZRUGV�KH�ILQGV�LQ
�$PHULFDQ�QHZVSDSHUV��FRXUWV��GHEDWHV�DQG�FRQJUHVV���'R�\RX�VXSSRVH�WKH
�OLEHUWLHV�DQG�EUDZQ�RI�7KHVH�6WDWHV�KDYH�WR�GR�RQO\�ZLWK�GHOLFDWH�ODG\�
�ZRUGV"�ZLWK�JORYHG�JHQWOHPDQ�ZRUGV"�%DG�3UHVLGHQWV��EDG�MXGJHV��EDG
�FOLHQWV��EDG�HGLWRUV��RZQHUV�RI�VODYHV��DQG�WKH�ORQJ�UDQNV�RI�1RUWKHUQ
�SROLWLFDO�VXFNHUV��UREEHUV��WUDLWRUV��VXERUQHG���PRQRSROLVWV��LQILGHOV��FDV�
�WUDWHG�SHUVRQV��LPSRWHQW�SHUVRQV��VKDYHG�SHUVRQV��VXSSOHMDFNV��HFFOHVLDV�
�WLFV��PHQ�QRW�IRQG�RI�ZRPHQ��ZRPHQ�QRW�IRQG�RI�PHQ��FU\�GRZQ�WKH�XVH�RI
�VWURQJ��FXWWLQJ��EHDXWLIXO��UXGH�ZRUGV��7R�WKH�PDQO\�LQVWLQFWV�RI�WKH�3HRSOH
�WKH\�ZLOO�IRUHYHU�EH�ZHOFRPH���S�������5HFRJQL]LQJ�WKH�FRQQHFWLRQ
�EHWZHHQ�OLQJXLVWLF�V\VWHPV�DQG�SROLWLFDO�V\VWHPV��:KLWPDQ�KHUH�VXJJHVWV
�WKDW�WKH�ODG\�DQG�JHQWOHPDQ�ZRUGV�RI�DQ�DOLHQ�FODVV�PLJKW�PDVN�RU�LPSHGH
�WKH�IUHH�JURZWK�RI�GHPRFUDF\�LQ�$PHULFD�

�,Q�FDOOLQJ�IRU�D�QHZ�$PHULFDQ�ODQJXDJH��:KLWPDQ�GRHV�QRW�DWWHPSW�WR
�IDVWHQ�WKH�ODQJXDJH�WR�DQ\�XOWLPDWH�PRGHO��KLV�DLP�LV�DOZD\V�WR�NHHS
�ODQJXDJH�RSHQ��IOH[LEOH�DQG�UHVSRQVLYH�WR�WKH�FKDQJLQJ�FRQWRXUV�RI
�$PHULFDQ�GHPRFUDWLF�H[SHULHQFH��,Q�WKLV��KH�LV�DW�RGGV�ZLWK�RWKHU�SRHWV�RI
�KLV�WLPH��(GJDU�3RH�
V�SXUVXLW�RI�SXUH�SRHWU\�HQJDJHG�KLP�LQ�D�SHUSHWXDO
�VWUXJJOH�WR�VWULS�ODQJXDJH�RI�LWV�ZRUOGO\�GURVV��KLV�H[SHULPHQWV�LQ�WKH
�VRXQG��PHWHU�DQG�LPDJHU\�RI�YHUVH�ZHUH�SDUW�RI�DQ�HIIRUW�WR�SXVK�ODQJXDJH
��RXW�RI�VSDFH���RXW�RI�WLPH���(PHUVRQ��WRR��LV�IXQGDPHQWDOO\�DKLVWRULFDO�LQ
�KLV�YLHZ�RI�ODQJXDJH��+LV�RIW�TXRWHG�GLFWXP���:RUGV�DUH�VLJQV�RI�QDWXUDO
�IDFWV���H[SUHVVHV�D�IL[HG�DQG�SXULVW�FRQFHSW�RI�ODQJXDJH��LQ�SXUVXLW�RI�VRPH
�SULPLWLYH�VWDWH�LQ�ZKLFK�ZRUGV�DUH�LQ�DEVROXWH�DFFRUG�ZLWK�WKLQJV��WKH
�(PHUVRQLDQ�SRHW�PXVW�H[FDYDWH�KLV�ODQJXDJH���RU�IRVVLO�SRHWU\���RXW�IURP
�XQGHU�WKH�OD\HUV�RI�FXOWXUH�LQ�ZKLFK�LW�LV�HPEHGGHG�

�6WDQGLQJ�IOXVK�ZLWK�WKH�QDNHG�XQLYHUVH��(PHUVRQ�ZURWH�SRHPV�WKDW
�ZHUH�UHPRYHG��ERWK�SK\VLFDOO\�DQG�OLQJXLVWLFDOO\��IURP�WKH�OLIH�RI�KLV�WLPHV�
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�)RU�DOO�KLV�EHOLHI�WKDW��WKH�H[SHULHQFH�RI�HDFK�QHZ�DJH�UHTXLUHV�D�QHZ
�FRQIHVVLRQ���KH�XVHG�D�ODQJXDJH�WKDW�LV���OLNH�WKH�ODQJXDJH�RI�%U\DQW�
�/RQJIHOORZ��,UYLQJ�DQG�&RRSHU���LQGLVWLQJXLVKDEOH�IURP�WKH�ODQJXDJH�RI
�KLV�(QJOLVK�FRQWHPSRUDULHV���:KDWHYHU�GLIIHUHQFHV�WKHUH�PD\�EH���VD\V
�%ULWLVK�OH[LFRJUDSKHU�6LU�:LOOLDP�&UDLJLH���EHWZHHQ�WKH�ODQJXDJH�RI
�/RQJIHOORZ�DQG�7HQQ\VRQ��RI�(PHUVRQ�DQG�5XVNLQ��WKH\�DUH�GLIIHUHQFHV
�GXH�WR�VW\OH�DQG�VXEMHFW��WR�D�SHUVRQDO�FKRLFH�RU�FRPPDQG�RI�ZRUGV��DQG
�QRW�WR�DQ\�UHDO�GLYHUJHQFH�LQ�WKH�PHDQV�RI�H[SUHVVLRQ�����:KLWPDQ
�UHFRJQL]HG�(PHUVRQ
V��FROG�DQG�EORRGOHVV��LVRODWLRQ�IURP�WKH�OLIH�DQG
�ODQJXDJH�RI�$PHULFD���6XSSRVH���KH�VD\V�LQ�DQ�HVVD\�RQ��(PHUVRQ
V
�%RRNV��

�WKHVH�ERRNV�EHFRPLQJ�DEVRUE�
G��WKH�SHUPDQHQW�FK\OH�RI�$PHULFDQ
�JHQHUDO�DQG�SDUWLFXODU�FKDUDFWHU���ZKDW�D�ZHOO�ZDVKHG�DQG�JUDP�
�PDWLFDO��EXW�EORRGOHVV�DQG�KHOSOHVV��UDFH�ZH�VKRXOG�WXUQ�RXW��1R�
�QR��GHDU�IULHQG��WKRXJK�WKH�6WDWHV�ZDQW�VFKRODUV��XQGRXEWHGO\������
�WKH\�GRQ
W�ZDQW�VFKRODUV��RU�ODGLHV�DQG�JHQWOHPHQ��DW�WKH�H[SHQVH�RI
�DOO�WKH�UHVW��7KH\�ZDQW�JRRG�IDUPHUV��VDLORUV��PHFKDQLFV��FOHUNV�
�FLWL]HQV���SHUIHFW�EXVLQHVV�DQG�VRFLDO�UHODWLRQV���SHUIHFW�IDWKHUV�DQG
�PRWKHUV��,I�ZH�FRXOG�RQO\�KDYH�WKHVH��RU�WKHLU�DSSUR[LPDWLRQV�
�SOHQW\�RI�WKHP��ILQH�DQG�ODUJH�DQG�VDQH�DQG�JHQHURXV�DQG�SDWULRWLF�
�WKH\�PLJKW�PDNH�WKHLU�YHUEV�GLVDJUHH�IURP�WKHLU�QRPLQDWLYHV��DQG
�ODXJK�OLNH�YROOH\V�RI�PXVNHWHHUV��LI�WKH\�VKRXOG�SOHDVH���

�,I�IRU�(PHUVRQ�WKH�VRXUFHV�RI�ODQJXDJH�ZHUH�LQ�1DWXUH��IRU�:KLWPDQ
�WKH�VRXUFHV�RI�ODQJXDJH�ZHUH�LQ�GHPRFUDWLF�FXOWXUH��ZKLFK�LQFOXGHG��EXW
�ZDV�QRW�OLPLWHG�WR��QDWXUDO�IDFWV���/DQJXDJH��EH�LW�UHPHPEHU
G���VD\V
�:KLWPDQ���LV�QRW�DQ�DEVWUDFW�FRQVWUXFWLRQ�RI�WKH�OHDUQ�
G��RU�RI�GLFWLRQDU\�
�PDNHUV��EXW�LV�VRPHWKLQJ�DULVLQJ�RXW�RI�WKH�ZRUN��QHHGV��WLHV��MR\V�
�DIIHFWLRQV��WDVWHV��RI�ORQJ�JHQHUDWLRQV�RI�KXPDQLW\��DQG�KDV�LWV�EDVHV�EURDG
�DQG�ORZ��FORVH�WR�WKH�JURXQG�����)RU�:KLWPDQ��ODQJXDJH�ZDV�QRW�UHPRYHG
�IURP��EXW�HPEHGGHG�LQ�KLVWRULF�SURFHVV��+H�FHOHEUDWHG�WKH�(QJOLVK
�ODQJXDJH��QRW�EHFDXVH�KH�ZDQWHG�WR�ILW�$PHULFDQ�H[SHULHQFH�LQWR�%ULWLVK
�VSHHFK�SDWWHUQV��EXW�EHFDXVH�WKH�PXOWL�HWKQLF�URRWV�RI�WKH�(QJOLVK�ODQJXDJH
�PDGH�LW�WKH�LGHDO�H[SUHVVLYH�PHGLXP�IRU�$PHULFDQ�GHPRFUDWLF�FXOWXUH�

�9LHZ
�G�IUHHO\��WKH�(QJOLVK�ODQJXDJH�LV�WKH�DFFUHWLRQ�DQG�JURZWK�RI
�HYHU\�GLDOHFW��UDFH��DQG�UDQJH�RI�WLPH��DQG�LV�ERWK�WKH�IUHH�DQG
�FRPSDFWHG�FRPSRVLWLRQ�RI�DOO��)URP�WKLV�SRLQW�RI�YLHZ��LW�VWDQGV�IRU
�/DQJXDJH�LQ�WKH�ODUJHVW�VHQVH��DQG�LV�UHDOO\�WKH�JUHDWHVW�RI�VWXGLHV��,W
�LQYROYHV�VR�PXFK��LV�LQGHHG�D�VRUW�RI�XQLYHUVDO�DEVRUEHU��FRPELQHU�
�DQG�FRQTXHURU��7KH�VFRSH�RI�LWV�HW\PRORJLHV�LV�WKH�VFRSH�QRW�RQO\�RI
�PDQ�DQG�FLYLOL]DWLRQ��EXW�WKH�KLVWRU\�RI�1DWXUH�LQ�DOO�GHSDUWPHQWV�
�DQG�RI�WKH�RUJDQLF�8QLYHUVH��EURXJKW�XS�WR�GDWH��IRU�DOO�DUH
�FRPSUHKHQGHG�LQ�ZRUGV��DQG�WKHLU�EDFNJURXQGV���

�/LNH�-RKQ�$GDPV��:KLWPDQ�HTXDWHG�WKH�FRQWLQXHG�HYROXWLRQ�RI�WKH
�(QJOLVK�ODQJXDJH�LQ�$PHULFD�ZLWK�$PHULFD
V�UROH�LQ�WKH�SURJUHVV�WRZDUG�D
�SROLWLFDO�PLOOHQQLXP�

�:KLWPDQ
V�XVH�RI�IRUHLJQ�ODQJXDJHV�LQ�KLV�YHUVH�ZDV�SDUW�RI�KLV�HIIRUW�WR
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�FDSLWDOL]H�XSRQ�DQG�H[WHQG�WKH�SRWHQWLDO�RI�WKH�(QJOLVK�ODQJXDJH�DV�D
�GHPRFUDWLF�PHGLXP��,QWR�WKH�SXULW\�RI�1HZ�(QJODQG�(QJOLVK��KH�VRXJKW�WR
�LQWURGXFH�WKH�HWKQLF�DQG�LGLRPDWLF�FRORU�RI�$PHULFDQ�VSHHFK��,Q�DQ�HVVD\
�RQ��7KH�6SDQLVK�(OHPHQW�LQ�2XU�1DWLRQDOLW\����KH�VD\V�

�:H�$PHULFDQV�KDYH�\HW�WR�UHDOO\�OHDUQ�RXU�RZQ�DQWHFHGHQWV��DQG
�VRUW�WKHP�WR�XQLI\�WKHP��7KH\�ZLOO�EH�IRXQG�DPSOHU�WKDQ�KDV�EHHQ
�VXSSRVHG��DQG�LQ�ZLGHO\�GLIIHUHQW�VRXUFHV��7KXV�IDU��LPSUHVV
�G�E\
�1HZ�(QJODQG�ZULWHUV�DQG�VFKRROPDVWHUV��ZH�WDFLWO\�DEDQGRQ
�RXUVHOYHV�WR�WKH�QRWLRQ�WKDW�RXU�8QLWHG�6WDWHV�KDYH�EHHQ�IDVKLRQ
�G
�IURP�WKH�%ULWLVK�,VODQGV�RQO\��DQG�HVVHQWLDOO\�IRU�D�VHFRQG�(QJODQG
�RQO\���ZKLFK�LV�D�YHU\�JUHDW�PLVWDNH��0DQ\�OHDGLQJ�WUDLWV�IRU�RXU
�IXWXUH�QDWLRQDO�SHUVRQDOLW\��DQG�VRPH�RI�WKH�EHVW�RQHV��ZLOO�FHUWDLQO\
�SURYH�WR�KDYH�RULJLQDWHG�IURP�RWKHU�WKDQ�%ULWLVK�VWRFN���

�:KLWPDQ
V�GHVLUH�WR�NHHS�ODQJXDJH�DQG�OLWHUDWXUH�RSHQ�DQG�UHVSRQVLYH�WR
�WKH�PXOWL�HWKQLF�VRXUFHV�RI�$PHULFDQ�QDWLRQDOLW\�FRUUHVSRQGHG�ZLWK�KLV
�SROLWLFDO�GHVLUH�WR�NHHS�WKH�FRXQWU\�RSHQ�WR�WKH�LPPLJUDQWV�ZKR��DIWHU������
�EHJDQ�FRPLQJ�WR�$PHULFD�LQ�HYHU�LQFUHDVLQJ�QXPEHUV�

�:LWK�VLPLODU�RSHQQHVV�WR�WKH��ZLGHO\�GLIIHUHQW�VRXUFHV��RI�$PHULFDQ
�QDWLRQDOLW\��:KLWPDQ�RQFH�VSHFXODWHG�WKDW�SHUKDSV�WKH�VRXUFHV�RI�D�WUXO\
�QDWLYH�$PHULFDQ�PXVLF�PLJKW�EH�IRXQG�QRW�LQ�WKH�WUDQVSODQWHG�DFFHQWV�RI
�1HZ�(QJODQG�(QJOLVK��EXW�LQ�%ODFN�GLDOHFW��7KLV�GLDOHFW��:KLWPDQ�VD\V�LQ
�$Q�$PHULFDQ�3ULPHU���IXUQLVKHV�KXQGUHGV�RI�RXWU«�ZRUGV��PDQ\�RI�WKHP
�DGRSWHG�LQWR�WKH�FRPPRQ�VSHHFK�RI�WKH�PDVV�RI�WKH�SHRSOH���,Q�EODFN
�VSHHFK��:KLWPDQ�ILQGV��KLQWV�RI�WKH�IXWXUH�WKHRU\�RI�WKH�PRGLILFDWLRQ�RI�DOO
�WKH�ZRUGV�RI�WKH�(QJOLVK�ODQJXDJH��IRU�PXVLFDO�SXUSRVHV��IRU�D�QDWLYH�JUDQG
�RSHUD�LQ�$PHULFD��OHDYLQJ�WKH�ZRUGV�MXVW�DV�WKH\�DUH�IRU�ZULWLQJ�DQG
�VSHDNLQJ��EXW�WKH�VDPH�ZRUGV�VR�PRGLILHG�DV�WR�DQVZHU�SHUIHFWO\�IRU
�PXVLFDO�SXUSRVHV��RQ�JUDQG�DQG�VLPSOH�SULQFLSOHV���S�������:KLWPDQ
V
�LQVLJKW�LV�XQFDQQ\��KH�SUHGLFWV�WKH�GHYHORSPHQW�RI�%ODFN�EOXHV�DQG�MD]]�
�ZKLFK�LV��LQ�HIIHFW���D�QDWLYH�JUDQG�RSHUD���DQG�$PHULFD
V�VLQJOH�PRVW
�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�ZRUOG�RI�PXVLF�

�$OWKRXJK�KH�GLG�QRW�GUDZ�XSRQ�WKH�PXVLFDO�SRVVLELOLWLHV�RI�EODFN�GLDOHFW
�LQ�FRPSRVLQJ�/HDYHV�RI�*UDVV��:KLWPDQ�GLG�LQWURGXFH�VHYHUDO�IRUHLJQ
�WHUPV���LQFOXGLQJ�6SDQLVK��,WDOLDQ�DQG�)UHQFK���DV�SDUW�RI�KLV�HIIRUW�WR
�HYROYH�D�QDWLYH�$PHULFDQ�LGLRP���,�VRPHWLPHV�WKLQN�WKH�/HDYHV�LV�RQO\�D
�ODQJXDJH�H[SHULPHQW���:KLWPDQ�RQFH�FRQIHVVHG�WR�KLV�IULHQG�+RUDFH
�7U¦XEHO���WKDW�LW�LV�DQ�DWWHPSW�WR�JLYH�WKH�VSLULW��WKH�ERG\��WKH�PDQ��QHZ
�ZRUGV��QHZ�SRWHQWLDOLWLHV�RI�VSHHFK���DQ�$PHULFDQ��D�FRVPRSROLWDQ��WKH
�EHVW�RI�$PHULFD�LV�WKH�EHVW�FRVPRSROLWDQLVP��UDQJH�RI�VHOI�H[SUHVVLRQ��7KH
�QHZ�ZRUOG��WKH�QHZ�WLPHV��WKH�QHZ�SHRSOHV��WKH�QHZ�YLVWD��QHHG�D�WRQJXH
�DFFRUGLQJ���\HV��ZKDW�LV�PRUH��ZLOO�KDYH�VXFK�D�WRQJXH���ZLOO�QRW�EH
�VDWLVILHG�XQWLO�LW�LV�HYROYHG�����:KLWPDQ�XVHG�)UHQFK�PRUH�IUHTXHQWO\�WKDQ
�DQ\�RWKHU�IRUHLJQ�ODQJXDJH�LQ�KLV�DWWHPSW�WR�JLYH�$PHULFD�D�FRVPRSROLWDQ
�UDQJH�RI�H[SUHVVLRQ�FRPPHQVXUDWH�ZLWK�WKH�QHZ�ZRUOG�DQG�WKH�QHZ
�SHRSOHV��,Q�IDFW��LW�LV�SDUWLFXODUO\�LQ�:KLWPDQ
V�YLJRURXV�DQG�H[WHQVLYH�XVH
�RI�WKH�)UHQFK�ODQJXDJH�WKDW�ZH�VHH�WKH�SROLWLFDO�GLPHQVLRQV�RI�KLV�IRUHLJQ
�ODQJXDJH�H[SHULPHQWV�
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�,Q�D�OHWWHU�WR�WKH�3ULQFHVV�5R\DO�RI�(QJODQG��ZULWWHQ�LQ�������WKH�%ULWLVK
�HW\PRORJLVW��6LU�+HUEHUW�&URIW��UHSRUWHG�WKDW�GXULQJ�WKH�5HYROXWLRQDU\
�SHULRG�$PHULFDQV�FRQVLGHUHG��UHYHQJLQJ�WKHPVHOYHV�RQ�(QJODQG�E\
�UHMHFWLQJ�LWV�ODQJXDJH�DQG�DGRSWLQJ�WKDW�RI�)UDQFH������$OWKRXJK�:KLWPDQ
�SUREDEO\�GLG�QRW�NQRZ�WKDW�)UHQFK�KDG�RQFH�EHHQ�FRQVLGHUHG�IRU�DGRSWLRQ
�DV�$PHULFD
V�QDWLRQDO�ODQJXDJH��KLV�)UHQFK�XVDJH�HPHUJHG�RXW�RI�VLPLODU
�SROLWLFDO�VHQWLPHQWV��,Q�FKDPSLRQLQJ�WKH�ODQJXDJH�DQG�WKRXJKW�RI�)UDQFH�
�:KLWPDQ�ZDV�QRW�EOLQG�WR�WKH�SROLWLFDO�LPSOLFDWLRQV�RI�KLV�ILHUFHO\�SUR�
�)UHQFK�SRVLWLRQ��7R�EH�SUR�)UHQFK�LQ�HDUO\�QLQHWHHQWK�FHQWXU\�$PHULFD
�FRXOG�QHYHU�EH�D�SROLWLFDOO\�RU�PRUDOO\�QHXWUDO�SRVLWLRQ��D�PHUH�SUHIHUHQFH
�IRU�RQH�QDWLRQDOLW\�RYHU�DQRWKHU��,Q�KLV�ERRN�$PHULFD�DQG�)UHQFK�&XOWXUH�
�+RZDUG�0XPIRUG�-RQHV�VD\V�WKDW�LQ�$PHULFD�GXULQJ�WKH�HDUO\�QLQHWHHQWK
�FHQWXU\���WKH�)UHQFK�ODQJXDJH�ZDV�QHFHVVDULO\�DVVRFLDWHG�ZLWK�ZULWHUV�DQG
�GRFWULQHV�KHOG�WR�EH�DWKHLVWLF��DQDUFKLF��DQG�GDQJHURXV�����,I�WR�VRPH�
�)UDQFH�FDUULHG�DVVRFLDWLRQV�ZLWK�WKH�(QOLJKWHQPHQW�DQG�5DWLRQDOLVP��WR
�PDQ\�LW�FDUULHG�PRUH�YLYLG�DVVRFLDWLRQV�ZLWK�SROLWLFDO�UHYROXWLRQ��WKH�5HLJQ
�RI�7HUURU�DQG�WKH�UHSXWHGO\�LPPRUDO�DQG�VXEYHUVLYH�QRYHOV�RI�(XJªQH�6XH
�DQG�3DXO�GH�.RFN��%ULWDLQ��RQ�WKH�RWKHU�KDQG��FDUULHG�DVVRFLDWLRQV�ZLWK
�PRQDUFK\��DULVWRFUDF\��HOLWLVP�DQG�WKH�FDVWH�V\VWHP��:KLWPDQ
V�SHUVLVWHQW
�DQG�VRPHWLPHV�DJJUHVVLYH�XVH�RI�WKH�)UHQFK�ODQJXDJH��SDUWLFXODUO\�LQ�KLV
�HDUO\�ZULWLQJV��ZDV�D�PHDQV�RI�IODXQWLQJ�KLV�SUR�)UHQFK�V\PSDWKLHV�DQG
�WKXV�GHI\LQJ�WKH�PRUH�FRQVHUYDWLYH�SROLWLFDO�DQG�PRUDO�DWWLWXGHV�RI�KLV
�FRXQWU\PHQ��-XVW�DV�LQ�WKH�5HYROXWLRQDU\�SHULRG��$PHULFDQ�ZULWLQJ
�UHIOHFWHG�WKH�EDWWOH�EHWZHHQ�SUR�%ULWLVK�DQG�SUR�)UHQFK�IRUFHV���EHWZHHQ
�)HGHUDOLVWV�DQG�'HPRFUDWV��FRQVHUYDWLYHV�DQG�OLEHUDOV���VR�:KLWPDQ
V
�SRHWU\��VRPHZKDW�LQ�WKH�WUDGLWLRQ�RI�3KLOLS�)UHQHDX�DQG�-RHO�%DUORZ��EHDUV
�WUDFHV�RI�D�VLPLODU�SROLWLFDO�VWUXJJOH�LQ�WKH�QLQHWHHQWK�FHQWXU\�

�:KLWPDQ
V�XVH�RI�WKH�)UHQFK�ODQJXDJH�ULVHV�DQG�IDOOV�ZLWK�WKH�SROLWLFDO
�DQG�VRFLDO�UDGLFDOLVP�RI�KLV�HDUO\�\HDUV��+H�EHJDQ�WR�XVH�)UHQFK�ZKLOH�KH
�ZDV�HGLWRU�RI�WKH�$XURUD�LQ�������ORQJ�EHIRUH�KH�KDG�DQ\�LQWHQWLRQ�RI
�PDNLQJ�LW�SDUW�RI�KLV�SROLWLFR�OLWHUDU\�SURJUDP��$GYHUWLVLQJ�LWVHOI�DV��WKH
�DFNQRZOHGJHG�MRXUQDO�RI�WKH�EHDX�PRQGH��WKH�&RXUW�-RXUQDO�RI�RXU
�GHPRFUDWLF�DULVWRFUDF\���WKH�$XURUD�ILOOHG�LWV�FROXPQV�ZLWK�ERUURZLQJV�IURP
�WKH�)UHQFK�LQ�RUGHU�WR�JLYH�LWV�DUWLFOHV�RQ�1HZ�<RUN�VRFLDO�OLIH�DQ
�DULVWRFUDWLF�WRQH����$V�HGLWRU�RI�WKH�$XURUD��:KLWPDQ�HPSOR\HG�D�UDWKHU
�OLPLWHG�VWRUH�RI�)UHQFK�ZRUGV�DQG�SKUDVHV��WKHVH�)UHQFK�IORXULVKHV�ZHUH�
�OLNH�KLV�GDQG\LVK�GUHVV�RI�WKH�WLPH��QR�PRUH�WKDQ�DQ�DIIHFWDWLRQ��D
�PDQQHUHG�DSSHDO�WR�WKH�EHDX�PRQGH�

�$IWHU�KLV�WHUP�DV�HGLWRU�RI�WKH�$XURUD��:KLWPDQ�FHDVHG�WR�DGRUQ�KLV
�MRXUQDOLVP�ZLWK�ERUURZLQJV�IURP�WKH�)UHQFK��1RW�XQWLO�KLV�WULS�WR�1HZ
�2UOHDQV�LQ������GLG�)UHQFK�ZRUGV�DQG�SKUDVHV�EHFRPH�D�UHFXUUHQW�IHDWXUH
�RI�:KLWPDQ
V�SRHWU\�DQG�SURVH��7XUQLQJ�DZD\�IURP�WKH�)UHQFK�DIIHFWD�
�WLRQV�RI�KLV�HDUO\�MRXUQDOLVP��:KLWPDQ�PDGH�D�VHOI�FRQVFLRXVO\�OLWHUDU\�XVH
�RI�WKH�ODQJXDJH�LQ�WKH�DUWLFOHV�KH�ZURWH�IRU�WKH�1HZ�2UOHDQV�'DLO\�&UHVFHQW�
�,Q�D�VHULHV�WLWOHG��6NHWFKHV�RI�WKH�6LGHZDONV�DQG�/HYHHV���IRU�H[DPSOH��KLV
�VNHWFKHV�RI�'XVN\�*ULVHWWH��WKH�PDUFKDQGH�GH�IOHXUV��DQG�7LPRWK\�*RXMRQ�
�WKH�«FDLOOHU��DQWLFLSDWH�WKH�OLQJXLVWLF�H[SHULPHQWV�RI�OLWHUDU\�UHDOLVP��+LV
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�VWUHHW�ZDONLQJ�*ULVHWWH�LV�DQ�DQFHVWRU�RI�6WHSKHQ�&UDQH
V�0DJJLH��$QG�KLV
�WUDQVFULSWLRQ�RI�WKH�R\VWHU�VHOOHU
V�GLDOHFW����$K�K�K�K�K�K�D�ERQQH
�PDUFKH���VR�FKHHS�DV�QDYDLU�YDV���WRXWHV�IUDLV���YDU�IUHVK��$K�K�K�FRPH�DQG
�SX\�GH�YHULWDEOH�SRLVVRQ�GH�OD�PHU���GH�ERQQH�KXLWUHV���$K�K�K�K�K�K����
�LV�DQ�HDUO\�DWWHPSW�WR�FDSWXUH�WKH�LGLRPV�RI�$PHULFDQ�VWUHHW�OLIH���

�:ULWLQJ�RI��1HZ�2UOHDQV�LQ��������:KLWPDQ�VD\V���,�KDYH�DQ�LGHD
�WKDW�WKHUH�LV�PXFK�RI�LPSRUWDQFH�DERXW�WKH�/DWLQ�UDFHV�FRQWULEXWLRQV�WR
�$PHULFDQ�QDWLRQDOLW\�LQ�WKH�6RXWK�DQG�6RXWKZHVW�WKDW�ZLOO�QHYHU�EH�SXW
�ZLWK�V\PSDWKHWLF�XQGHUVWDQGLQJ�DQG�WDFW�RQ�UHFRUG�����+LV�1HZ�2UOHDQV
�VNHWFKHV�ZHUH�KLV�ILUVW�HIIRUW�WR�SXW�RQ�UHFRUG�WKH�PXOWL�HWKQLF�DQG�PXOWL�
�OLQJXDO�QDWXUH�RI�$PHULFD��KH�XVHG�WKH�)UHQFK�ODQJXDJH�WR�LQMHFW�/DWLQ
�FRORU�DQG�LGLRP�LQWR�WKH�FXOWXUDOO\�GRPLQDQW�1HZ�(QJODQG�VWUDLQ�RI
�$PHULFDQ�QDWLRQDOLW\��$IWHU�KLV�WULS�WR�1HZ�2UOHDQV��:KLWPDQ
V�)UHQFK
�XVDJH�EHFDPH�D�NH\�HOHPHQW�LQ�KLV�VWUXJJOH�IRU�D�QDWLYH�$PHULFDQ�LGLRP�

�,Q��$PHULFD
V�0LJKWLHVW�,QKHULWDQFH���DQ�DUWLFOH�RQ�WKH�(QJOLVK
�ODQJXDJH�ZULWWHQ�IRU�/LIH�,OOXVWUDWHG�LQ�������:KLWPDQ�VD\V���*UHDW�ZULWHUV
�SHQHWUDWH�WKH�LGLRPV�RI�WKHLU�UDFHV��DQG�XVH�WKHP�ZLWK�VLPSOLFLW\�DQG
�SRZHU��7KH�PDVWHUV�DUH�WKH\�ZKR�HPERG\�WKH�UXGH�PDWHULDOV�RI�WKH�SHRSOH
�DQG�JLYH�WKHP�WKH�EHVW�IRUPV�IRU�WKH�SODFH�DQG�WLPH�����&RPPHQWLQJ�RQ
�WKH�HYROXWLRQ�RI�WKH�(QJOLVK�ODQJXDJH��KH�SRLQWV�XS�WKH�ODUJHQHVV�RI�WKH
�)UHQFK�FRQWULEXWLRQ���7KH�1RUPDQ�&RQTXHVW�RI�(QJODQG�EURXJKW�LQ
�SURIXVH�EXGV�DQG�EUDQFKHV�RI�WKH�)UHQFK��ZKLFK�WRQJXH�VHHPV�DOZD\V�WR
�KDYH�VXSSOLHG�D�FODVV�RI�ZRUGV�PRVW�ODFNLQJ��DQG�FRQWLQXHV�LWV�VXSSO\�WR�WKLV
�GD\���S�������1RW�FRQWHQW�PHUHO\�WR�SHQHWUDWH�DQG�UHFRUG�WKH�LGLRPV�RI�KLV
�UDFH��:KLWPDQ�DVVXPHG�WKH�UROH�RI�DJHQW�LQ�WKH�HYROXWLRQ�RI�DQ�$PHULFDQ
�ODQJXDJH��,Q�DQ��$SSHQGDQW�)RU�:RUNLQJ�3HRSOH��<RXQJ�0HQ�DQG
�:RPHQ��DQG�)RU�%R\V�DQG�*LUOV���KH�LQFOXGHV���$�IHZ�)RUHLJQ�:RUGV�
�PRVWO\�)UHQFK��SXW�GRZQ�6XJJHVWLYHO\���6HHNLQJ��SUHVXPDEO\��WKH�EHVW
�IRUPV�IRU�WKH��UXGH�PDWHULDOV�RI�WKH�SHRSOH���:KLWPDQ�OLVWV�WKH�SURQXQFLD�
�WLRQV�DQG�GHILQLWLRQV�RI�RYHU�RQH�KXQGUHG�)UHQFK�WHUPV�WKDW�PLJKW�EH
�LQWURGXFHG�LQWR�WKH�VSRNHQ�ODQJXDJH���6RPH�RI�WKHVH�DUH�WLS�WRS�ZRUGV��
�KH�VD\V���PXFK�QHHGHG�LQ�(QJOLVK���DOO�KDYH�EHHQ�PRUH�RU�OHVV�XVHG�LQ
�DIIHFWHG�ZULWLQJ��EXW�QRW�PRUH�WKDQ�RQH�RU�WZR��LI�DQ\�KDYH�\HW�EHHQ
�DGPLWWHG�WR�WKH�KRPHV�RI�WKH�FRPPRQ�SHRSOH���S������

�:KLWPDQ
V�OLVW�ZDV�QRW�DV�SUHFLSLWDWH�DV�LW�PD\�VHHP��2I�WKH�)UHQFK
�ZRUGV�WKDW�KH�SXW�GRZQ��VXJJHVWLYHO\���RYHU�KDOI�KDG�DOUHDG\�DSSHDUHG�LQ
�:HEVWHU
V������'LFWLRQDU\��DQG�RI�WKRVH�WKDW�GLG�QRW�DSSHDU��VHYHUDO�FRXOG
�QRZ�EH�IRXQG�LQ�DQ\�VWDQGDUG�GLFWLRQDU\��$PRQJ�WKH�ODWWHU�DUH�VXFK
�FRPPRQO\�XVHG�)UHQFK�WHUPV�DV�DSORPE��EURFKXUH��EUXVTXH��QRQFKDODQW�
�UHVWDXUDQW��UROH�DQG�UHSHUWRLUH��6HHNLQJ�WR�KDVWHQ�WKH�SURFHVV�RI�ODQJXDJH
�JURZWK�LQ�$PHULFD�ZLWK�D�IHZ�LPSODQWV�RI�KLV�RZQ��:KLWPDQ�KDG�LQ�IDFW
�DQWLFLSDWHG�WKH�DGPLVVLRQ�RI�PDQ\�)UHQFK�WHUPV�LQWR�WKH�KRPHV�RI�WKH
�FRPPRQ�SHRSOH�

�,Q�FRPSRVLQJ�/HDYHV�RI�*UDVV��:KLWPDQ�FDUULHG�RQ�KLV�FDPSDLJQ�WR
�HQULFK�WKH�$PHULFDQ�ODQJXDJH�WKURXJK�ERUURZLQJV�IURP�WKH�)UHQFK��+HUH
�DJDLQ��KLV�)UHQFK�XVDJH�LV�QRW�DV�LOO�FRQVLGHUHG�DV�FULWLFV�KDYH�OHG�XV�WR
�EHOLHYH��+H�LQFRUSRUDWHG�LQ�KLV�YHUVH�RQO\�DERXW�WKLUW\�RI�WKH�)UHQFK�ZRUGV
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�WKDW�KH�VXJJHVWHG�IRU�JHQHUDO�XVDJH�LQ�������0DQ\�RI�WKHVH�WHUPV��VXFK�DV
�DFFRXFKHXU��FDFKH��GRXFHXU��HQVHPEOH��HQFRUH��IDFDGH��PH®DQJH��SHUVLIODJH��UDSSRUW�DQG
�UHVXPH��ZHUH�OLVWHG�LQ�WKH������'LFWLRQDU\��DQG�WKXV�DOUHDG\�KDG�VRPH
�FXUUHQF\�LQ�$PHULFD��+H�DOVR�LQWURGXFHG�LQWR�KLV�ZULWLQJ�VHYHUDO�)UHQFK
�WHUPV�WKDW�GLG�QRW�DSSHDU�LQ�KLV������OLVW��EXW�PRVW�RI�WKHVH�FDQ�DOVR�EH
�IRXQG�LQ�WKH������'LFWLRQDU\��,Q�IDFW��:KLWPDQ�HPSOR\HG�RQO\�D�IHZ�)UHQFK
�ZRUGV���PRQ�FKHU��PD�IHPPH��PRQ�HQIDQW��HQ�PDVVH��WURWWRLU���WKDW�ZHUH�QRW
�DOUHDG\�D�SDUW�RI�$PHULFDQ�(QJOLVK��%\�XVLQJ�)UHQFK�WHUPV�WKDW�ZHUH
�DOUHDG\�D�SDUW�RI�FRPPRQ�SDUODQFH��:KLWPDQ�VRXJKW�WR�GR�IRU�WKH
�$PHULFDQ�ODQJXDJH�ZKDW�&KDXFHU�KDG�GRQH�IRU�WKH�(QJOLVK���

�:KLOH�)UHQFK�ZRUGV�DQG�SKUDVHV�DUH�D�FRQVLVWHQW�IHDWXUH�RI�DOO�KLV
�ZULWLQJV��:KLWPDQ�XVHG�D�PDMRULW\�RI�WKHVH�WHUPV�ILUVW�DQG�PRVW�IUHTXHQWO\
�LQ�WKH�PRUH�H[SHULPHQWDO������������DQG������HGLWLRQV�RI�/HDYHV�RI�*UDVV�
�&ULWLFV�KDYH�EHHQ�TXLFN�WR�SRLQW�XS�:KLWPDQ
V�PRUH�XQIRUWXQDWH�XVHV�RI
�WKH�)UHQFK�ODQJXDJH�LQ�VXFK�SDVVDJHV�DV�WKH�IROORZLQJ�

�,�VRXQG�WULXPSKDO�GUXPV�IRU�WKH�GHDG������,�IOLQJ�WKURXJK�P\
�HPERXFKXUHV�WKH�ORXGHVW�DQG�JD\HVW�PXVLF�WR�WKHP

���6RQJ�RI�0\VHOI���������������

�,Q�PRVW�FDVHV��KRZHYHU��:KLWPDQ
V�)UHQFK�LV�ERWK�SUHFLVH�DQG�HIIHFWLYH�
�:KHQ�KH�VSHDNV�RI��WKH�JUDQGHXU�DQG�OLIH�RI�WKH�XQLYHUVH��LQ�WKH�����
�3UHIDFH��RU�ZKHQ�KH�VD\V��7KH�6HFUHWDULHV�DFW�LQ�WKHLU�EXUHDXV�IRU�\RX��LQ
��$�6RQJ�IRU�2FFXSDWLRQV��������KLV�XVH�RI�)UHQFK�WHUPV�VHHPV�TXLWH
�QDWXUDO��+H�IUHTXHQWO\�XVHV�)UHQFK�WR�VXJJHVW�VRSKLVWLFDWLRQ�DQG�ZRUOGOL�
�QHVV��DV�LQ��)DFHV��ZKHUH�KH�VD\V���,�VDZ�WKH�ULFK�ODGLHV�LQ�IXOO�GUHVV�DW�WKH
�VRLUHH��������$W�RWKHU�WLPHV�KH�XVHV�)UHQFK�IRU�K\SHUEROLF�DQG�FRPLF�HIIHFW�
��$QG�WKH�WUHH��WRDG�LV�D�FKHI�G
RHXYUH�IRU�WKH�KLJKHVW���KH�H[FODLPV�LQ
��6RQJ�RI�0\VHOI�
��������,Q�QRQH�RI�WKHVH�LQVWDQFHV�LV�:KLWPDQ
V�)UHQFK
�XVDJH�HLWKHU�YXOJDU�RU�LOO�FRQVLGHUHG�

�$OWKRXJK�:KLWPDQ
V�)UHQFK�XVDJH�ZDV�DOZD\V�IUDPHG�E\�KLV�SROLWLFDO
�YLVLRQ��WKH�FRQWH[WV�ZLWKLQ�ZKLFK�KH�XVHG�WKH�ODQJXDJH�UDQJHG�IURP�WKH
�EURDGO\�SURJUDPPDWLF�WR�WKH�LQWHQVHO\�SHUVRQDO��,Q�WKH������HGLWLRQ�RI
�/HDYHV�RI�*UDVV��IRU�H[DPSOH��KH�XVHG�)UHQFK�DV�SDUW�RI�KLV�HIIRUW�WR�PDNH
�GHDWK�OHVV�WHUULI\LQJ��,Q�KLV������DGGUHVV�WR�WKH�%URRNO\Q�$UW�8QLRQ�
�:KLWPDQ�FDOOHG�XSRQ�DUWLVWV�WR�KHLJKWHQ�WKH�EHDXW\�DQG�DSSHDO�RI�GHDWK�
��1D\���KH�VD\V���0D\�QRW�GHDWK�LWVHOI��WKURXJK�WKH�SUHYDOHQFH�RI�D�PRUH
�DUWLVWLF�IHHOLQJ�DPRQJ�WKH�SHRSOH��EH�VKRUQ�RI�PDQ\�RI�LWV�IULJKWIXO�DQG
�JKDVWO\�IHDWXUHV�����7KURXJK�WKH�JUDFH�DQG�VXEWOHW\�RI�WKH�)UHQFK
�ODQJXDJH��:KLWPDQ�VRXJKW�WR�WUDQVILJXUH�WKH��VSHFWUDO�KRUURU��DQG
��PRXOGHULQJ�VNXOO��RI�GHDWK��DQG�WKXV�WR�FUHDWH�D�PRUH�DUWLVWLF�IHHOLQJ
�DERXW�GHDWK��,Q��6RQJ�RI�0\VHOI�KH�UHIHUV�WR�GHDWK�DV�D�UHQGH]YRXV�
��2XU�UHQGH]YRXV�LV�ILWO\�DSSRLQWHG��������*RG�ZLOO�EH�WKHUH�DQG�ZDLW�WLOO�ZH
�FRPH����������7KH�ZRUG�UHQGH]YRXV�VXJJHVWV�GHDWK�QRW�DV�D�FXOPLQDWLRQ�
�EXW�DV�D�FRQVXPPDWLRQ�RI�D�ORYH�DIIDLU�ZLWK�WKH�JUHDW�&DPHUDGR�

�:KLWPDQ�DOVR�UHIHUV�WR�GHDWK�DV�DQ�DFFRXFKHXU���7R�KLV�ZRUN�ZLWKRXW

�IOLQFKLQJ�WKH�DFFRXFKHXU�FRPHV���KH�VD\V�LQ��6RQJ�RI�0\VHOI���������DQG
�LQ��7R�7KLQN�RI�7LPH���KH�VD\V���1RW�D�GD\�SDVVHV�������QRW�D�PLQXWH�RU
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�VHFRQG�ZLWKRXW�DQ�DFFRXFKHPHQW
�
�������+LV�FKRLFH�RI�WKH�ZRUG�DFFRXFKHXU��
�ZKLFK�:KLWPDQ�GHILQHG�Q�KLV������OLVW�DV�0DQ�PLGZLIH���LV�SDUWLFXODUO\
�HIIHFWLYH��)RU�RQH�WKLQJ��DFFRXFKHXU�VXJJHVWV�WKH�VDPH�KRSHIXO�FRQMXQFWLRQ�RI
�GHDWK�^DFFRXFKHXU��DQG�VOHHS�^FRXFKHU��WKDW�ZH�ILQG�LQ��7KH�6OHHSHUV���%XW
�PRUH�LPSRUWDQW��WKH�LPDJH�RI�GHDWK�DV�D�PDQ�PLGZLIH�EULQJLQJ�GHOLY�
�HUDQFH�DQG�WKH�DVVRFLDWLRQ�RI�G\LQJ�^DFFRXFKHPHQW��ZLWK�ODERU�DQG�FKLOGELUWK
�JLYH�XQLTXH�HPSKDVLV�WR�WKH�SURFHVV�RI�UHJHQHUDWLRQ���SHUVRQDO��SROLWLFDO�
�VSLULWXDO���WKDW�LV�WKH�XQGHUO\LQJ�WKHPH�RI�/HDYHV�RI�*UDVV�

�$VVRFLDWLQJ�)UDQFH�ZLWK�D�PRUH�RSHQ�DWWLWXGH�WRZDUG�VH[�DQG�WKH�ERG\�
�:KLWPDQ�DOVR�PDNHV�IUHTXHQW�XVH�RI�WKH�)UHQFK�ODQJXDJH�LQ�D�VH[XDO
�FRQWH[W��)RU�H[DPSOH��KH�XVHV�)UHQFK�WR�KHLJKWHQ�WKH�DPELJXLW\�RI�WKH
�HURWLF�GUHDP�VHTXHQFH�LQ��7KH�6OHHSHUV��

�,�DP�D�GDQFH��������3OD\�XS�WKHUH��WKH�ILW�LV�ZKLUOLQJ�PH�IDVW�
�,�DP�WKH�HYHUODXJKLQJ�����LW�LV�QHZ�PRRQ�DQG�WZLOLJKW�
�,�VHH�WKH�KLGLQJ�RI�GRXFHXUV������,�VHH�QLPEOH�JKRVWV�ZKLFKHYHU

�ZD\�,�ORRN�
�&DFKH�DQG�FDFKH�DJDLQ�GHHS�LQ�WKH�JURXQG�DQG�VHD��DQG�ZKHUH�LW�LV

�QHLWKHU�JURXQG�RU�VHD���������

�+HUH�DJDLQ��:KLWPDQ
V�)UHQFK�XVDJH�FDQQRW�EH�IDXOWHG��7KH�)UHQFK
�ZRUGV�DGG�WR�WKH�UK\WKPLF�DQG�WRQDO�TXDOLW\�RI�WKH�YHUVH��DW�WKH�VDPH�WLPH
�WKDW�WKH\�ZKLVSHU�RI�KLGGHQ�GHOLJKWV�DQG�KDOI��IRUPHG�HURWLF�IDQWDVLHV�LQ�WKH
�GUHDP�VWDWH��7KH�DPELJXLW\�RI�GRXFHXUV���VXJJHVWLQJ�VRIWQHVV��VZHHWQHVV�
�KRQH\���DQG�WKH�SKUDVH�FDFKH�DQG�FDFKH���ZLWK�LWV�VXJJHVWLRQ�RI�KROH��KLGGHQ�
�WUHDVXUH���LQWHQVLI\�WKH�HURWLF�XQGHUFXUUHQWV�RI�WKH�SDVVDJH�

�2Q�WKH�YHUVR�RI�WKH�RQO\�NQRZQ�PDQXVFULSW�SDJH�RI�WKH�ILUVW�HGLWLRQ�RI
�/HDYHV�RI�*UDVV��:KLWPDQ�OLVWHG�WKUHH�FROXPQV�RI�ZRUGV��SUHVXPDEO\�D�WULDO
�YRFDEXODU\�IRU�WKH������HGLWLRQ�RI�/HDYHV�RI�*UDVV��%HIRUH�HDFK�ZRUG��KH
�ZURWH�F��I�J�RU�,��D�FRGH�VWDQGLQJ�IRU�WKH�&HOWLF��)UHQFK��*UHHN�RU�/DWLQ
�RULJLQV�RI�WKH�ZRUG����7KHVH�ZRUGV��PDQ\�RI�ZKLFK�DSSHDU�LQ�WKH�����
��%URDG��$[H�3RHP���DUH�RQH�IXUWKHU�LQGLFDWLRQ�RI�WKH�VHULRXVQHVV�ZLWK
�ZKLFK�:KLWPDQ�VRXJKW�DQ�HW\PRORJLFDOO\�GLYHUVH�ODQJXDJH�WR�PDWFK�WKH
�SOXUDOLVWLF�FXOWXUH�RI�$PHULFD�

�7KURXJKRXW�WKH������HGLWLRQ�RI�/HDYHV�RI�*UDVV��:KLWPDQ�XVHG�WKH
�)UHQFK�ODQJXDJH�QRW�RQO\�WR�UHIOHFW�WKH�SOXUDOLVP�RI�GHPRFUDWLF�FXOWXUH�
�EXW�WR�FRQQHFW�$PHULFDQ�H[SHULHQFH�WR�WKH�HQOLJKWHQHG�DQG�UHSXEOLFDQ
�KHULWDJH�RI�)UDQFH��7KXV��WKH�)UHQFK�ODQJXDJH�LV�D�FRQVWDQW�IHDWXUH�RI�WKH
�SRHPV�RI�LQWHUQDWLRQDO�VHQWLPHQW�DQG�FRVPRSROLWDQ�SKLORVRSK\�WKDW�ILUVW
�DSSHDUHG�LQ�WKH������/HDYHV��,Q��3RHP�RI�WKH�5RDG��KH�XVHV�WKH�)UHQFK
�WHUP�$OORQV����SHUKDSV�DQ�DOOXVLRQ�WR�WKH�ILUVW�ZRUG�RI�WKH�UHYROXWLRQDU\
��0DUVHLOODLVH����DV�DQ�H[KRUWDWRU\�UHIUDLQ�WR�LQYLWH�WKH�SHRSOH�RI�DOO�ODQGV
�WR�MRLQ�LQ�WKH�SURJUHVV�WRZDUG�IUHHGRP�DQG�UHJHQHUDWLRQ�RQ�WKH�RSHQ�URDG
�RI�OLIH��DQG�KH�PDNHV�IUHTXHQW�XVH�RI�)UHQFK�ZRUGV�LQ�VXFK�RWKHU�����
�SRHPV�RI�XQLYHUVDO�SKLORVRSK\�DV��3RHP�RI�6DOXWDWLRQ����%URDG��$[H
�3RHP��DQG��3RHP�RI�WKH�6D\HUV�RI�WKH�:RUGV�RI�WKH�(DUWK���,Q�IDFW�
�WKURXJK�DOO�HGLWLRQV�R¯�/HDYHV�RI�*UDVV��:KLWPDQ
V�IDYRULWH�ERUURZLQJV�IURP
�WKH�)UHQFK�DUH�WHUPV�VXJJHVWLYH�RI�XQLW\�DQG�VROLGDULW\���UDSSRUW��HQVHPEOH��HQ
�PDVVH��URQGXUH��PHODQJH�DQG�UHVXPH�
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�7KH�\HDUV�SUHFHGLQJ�WKH�&LYLO�:DU�ZHUH�WKH�SHULRG�RI�:KLWPDQ
V
�JUHDWHVW�SURGXFWLYLW\�DQG�KLV�PRVW�VXVWDLQHG�WKRXJKW�DERXW�WKH�FRQQHFWLRQ
�EHWZHHQ�WKH�$PHULFDQ�ODQJXDJH�DQG�GHPRFUDWLF�FXOWXUH��+RUDFH�7U¦XEHO
�WHOOV�XV�WKDW�WKH�QRWHV�RQ�ODQJXDJH�FROOHFWHG�LQ�$Q�$PHULFDQ�3ULPHU�ZHUH
���
ODUJHO\�ZULWWHQ�LQ�WKH�UDWKHU�H[FLWLQJ�ILYH�\HDUV�EHIRUH�WKH�ZDU�����'XULQJ
�WKLV�VDPH�SHULRG��:KLWPDQ�ZURWH�KLV�DUWLFOH�RQ�WKH�(QJOLVK�ODQJXDJH�
��$PHULFD
V�0LJKWLHVW�,QKHULWDQFH���$QG��DFFRUGLQJ�WR�&��&DUUROO�+ROOLV�
�LQ������:KLWPDQ�FR�DXWKRUHG�ZLWK�:LOOLDP�6ZLQWRQ�D�ERRN�RQ�ODQJXDJH
�WLWOHG�5DPEOHV�$PRQJ�:RUGV����+HUH�DJDLQ��LQ�D�VHFWLRQ�DWWULEXWHG�WR
�:KLWPDQ��ODQJXDJH�LV�WUHDWHG�DV�DQ�RXWJURZWK�RI�QDWLRQDO�SROLW\���2YHU
�WKH�WUDQVIRUPDWLRQV�RI�D�ODQJXDJH�WKH�JHQLXV�RI�D�QDWLRQ�XQFRQVFLRXVO\
�SUHVLGHV���WKH�LVVXHV�RI�:RUGV�UHSUHVHQW�LVVXHV�LQ�WKH�QDWLRQDO�WKRXJKW����
�/DQJXDJH��VD\V�:KLWPDQ��PXVW�UHIOHFW�WKH�PXOWLSOLFLW\�RI�KDELWV��KHULWDJHV
�DQG�UDFHV�WKDW�PDNH�XS�$PHULFDQ�QDWLRQDOLW\���7KH�LPPHQVH�GLYHUVLW\�RI
�UDFH��WHPSHUDPHQW��FKDUDFWHU���WKH�FRSLRXV�VWUHDPV�RI�KXPDQLW\�FRQ�
�VWDQWO\�IORZLQJ�KLWKHU���PXVW�UHDSSHDU�LQ�IUHH��ULFK�JURZWK�RI�VSHHFK��)URP
�QR�RQH�HWKQLF�VRXUFH�LV�$PHULFD�VSUXQJ��WKH�HOHFWULF�UHFLSURFDWLRQV�RI�PDQ\
�VWRFNV�FRQVSLUHG�DQG�FRQVSLUH��7KLV�RSXOHQFH�RI�UDFH�HOHPHQWV�LV�LQ�WKH
�WKHRU\�RI�$PHULFD���S��������2QFH�DJDLQ��LQ�QDPLQJ�WKH�GLYHUVH�URRWV�RI
�$PHULFDQ�(QJOLVK��:KLWPDQ�VLQJOHV�RXW�WKH�)UHQFK�FRQWULEXWLRQ���+RZ
�PXFK�KDV�WKH�)UHQFK�ODQJXDJH�EHHQ�WR�WKH�(QJOLVK��+RZ�PXFK�KDV�LW�\HW�WR
�JLYH��1DWLRQ�RI�VXEOLPH�GHVWLQLHV��QREOH��QDLYH��ULFK�ZLWK�KXPDQLW\�
�EHDUHUV�RI�IUHHGRP��XSKROGLQJ�RQ�KHU�VKRXOGHUV�WKH�KLVWRU\�RI�(XURSH�IRU�D
�WKRXVDQG�\HDUV����S��������+HUH�:KLWPDQ�PDNHV�FOHDU�WKH�FRQQHFWLRQ
�EHWZHHQ�KLV�IRQGQHVV�IRU�WKH�)UHQFK�ODQJXDJH�DQG�)UDQFH
V�SROLWLFDO�UROH�DV
�WKH�HQOLJKWHQHG�EHDUHU�RI�OLEHUW«��«JDOLW«��IUDWHUQLW«���D�UROH�WKDW�KH�H[SORUHV�LQ
�WKH������SRHP��2�6WDU�RI�)UDQFH��

�,W�LV�DOPRVW�DV�LI�:KLWPDQ�VDZ�WKH�SUROLIHUDWLRQ�RI�)UHQFK�WHUPV�LQ
�(QJOLVK�DV�RQH�PRUH�PHDQV�RI�HQVXULQJ�WKH�UHSXEOLFDQ�YLJRU�RI�$PHULFD�
�7KXV��WKH�SHULRG�RI�KLV�PRVW�FRQFHQWUDWHG�WKLQNLQJ�DERXW�ODQJXDJH�DV�DQ
�LQGH[�DQG�LQVWUXPHQW�RI�GHPRFUDWLF�FXOWXUH�DOVR�FRLQFLGHG�ZLWK�KLV�PRVW

�H[WHQVLYH�XVH�RI�WKH�)UHQFK�ODQJXDJH�LQ�KLV�ZULWLQJV��,QWR�WKH������/HDYHV�RI
�*UDVV��:KLWPDQ�LQWURGXFHG�PRUH�)UHQFK�WHUPV�WKDQ�LQ�DQ\�RWKHU�HGLWLRQ�
�+H�XVHG�PDQ\�)UHQFK�ZRUGV�LQ�WKH�����QHZ�SRHPV�RI�WKH������/HDYHV��EXW
�KH�DOVR�DGGHG�VHYHUDO�)UHQFK�WHUPV�WR�KLV�HDUOLHU�SRHPV�

�,Q�WKH������HGLWLRQ��:KLWPDQ�EHJDQ�RUJDQL]LQJ�KLV�SRHPV�LQWR�WKH
�H[SHULPHQWDO�JURXSLQJV�WKDW�DQWLFLSDWH�WKH�XOWLPDWH�VWUXFWXUH�RI�/HDYHV�RI
�*UDVV��7ZR�RI�WKHVH�JURXSLQJV���RQH�SROLWLFDO��WKH�RWKHU�VH[XDO���KDYH
�)UHQFK�WLWOHV��,Q�WKH�SROLWLFDO�FOXVWHU��&KDQWV�'HPRFUDWLF���VXEWLWOHG��$QG
�1DWLYH�$PHULFDQ����:KLWPDQ�XVHV�WKH�)UHQFK�WHUP�FKDQWV�FRXSOHG�ZLWK
�WKH�SURSHU�IRUHLJQ�LQYHUVLRQ��7KH�)UHQFK�WLWOH�PD\�KDYH�EHHQ�SURPSWHG�E\
�WKH�FKDQVRQV�RI�OLEHUW\�DQG�LQWHUQDWLRQDOLVP�RI�3LHUUH�-HDQ�%HUDQJHU��WKH
�)UHQFK�QDWLRQDO�SRHW�ZLWK�ZKRP�:KLWPDQ�LGHQWLILHG�LQ�KLV�HDUO\�\HDUV�
�7KH�&KDQWV�'HPRFUDWLF�DUH�LQWURGXFHG�E\�D�SRHP�ZLWK�WKH�)UHQFK�WLWOH
��$SRVWURSK���ZKLFK�EHJLQV�

�2�PDWHU��2�ILOV�
�2�EURRG�FRQWLQHQWDO�
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�+HUH�DJDLQ��:KLWPDQ�XVHV�)UHQFK�WHUPV���2�ILOV����DQG�WKH�)UHQFK�
�VRXQGLQJ�LQYHUVLRQ��
�
EURRG�FRQWLQHQWDO���WR�H[SUHVV�KLV�FRVPRSROLWDQ
�WKHPH��KLV�GHPRFUDWLF�FKDQWV�DUH�QRW�RQO\�VRQJV�RI�QDWLYH�$PHULFD��EXW
��MR\RXV�K\PQV�IRU�WKH�ZKROH�HDUWK���,W�ZDV�DOVR�LQ�WKH������/HDYHV�WKDW
�:KLWPDQ�FKDQJHG�WKH�WLWOH�RI�KLV�PRVW�IDPRXV�SRHP�RI�LQWHUQDWLRQDO
�HPEUDFH�IURP��3RHP�RI�6DOXWDWLRQ��WR�WKH�PXFK�PRUH�HIIHFWLYH��6DOXW�$X

�0RQGH���,W�ZDV�DQ�DXVSLFLRXV�FKDQJH��WKH�)UHQFK�WLWOH�ZRXOG�FDWFK�WKH�H\H
�RI�ODWHU�)UHQFK�ZULWHUV�DQG�DGYDQFH�:KLWPDQ
V�IDPH�DQG�LQIOXHQFH�LQ
�)UDQFH���

�8QOLNH�WKH�&KDQWV�'HPRFUDWLF�FOXVWHU��ZKLFK�:KLWPDQ�EURNH�XS�DQG
�UHJURXSHG�LQ�ODWHU�HGLWLRQV��WKH�FOXVWHU�RI�SRHPV��RQ��VH[�DQG�WKH�ERG\��WR
�ZKLFK�KH�LQLWLDOO\�JDYH�WKH�)UHQFK�WLWOH�(QIDQV�G
$GDP��EHFDPH�RQH�RI�WKH
�FHQWUDO�DQG�PRVW�FRQWURYHUVLDO�JURXSLQJV�LQ�IXWXUH�HGLWLRQV�RI�/HDYHV�RI
�*UDVV��,Q�WKLV�FOXVWHU��:KLWPDQ�FDUULHG�RQ�KLV�FDPSDLJQ�WR��DV�KH�VD\V�LQ�WKH
������3UHIDFH���FHOHEUDWH�LQ�SRHPV�WKH�HWHUQDO�GHFHQF\�RI�WKH�DPDWLYHQHVV�RI
�1DWXUH��WKH�PRWKHUKRRG�RI�DOO���DQG�WR�VWULNH�RXW�DJDLQVW��WKH�IDVKLRQDEOH
�GHOXVLRQ�RI�WKH�LQKHUHQW�QDVWLQHVV�RI�VH[��DQG�RI�WKH�IHHEOH�DQG�TXHUXORXV
�PRGHVW\�RI�GHSULYDWLRQ�����,Q�VHOHFWLQJ�WKH�WLWOH�(QIDQV�G
$GDP�IRU�KLV
�JURXS�RI�SRHPV�RQ�SURFUHDWLRQ�DQG�DPDWLYH�ORYH��:KLWPDQ�FDOOHG
�DWWHQWLRQ�WR�WKHLU�VH[XDO�FRQWHQW��WKH�)UHQFK�WLWOH�ZRXOG�WULJJHU�SRSXODU
�QRWLRQV�DERXW�WKH�VH[XDO�RSHQQHVV�DQG�IUHHGRP�RI�WKH�)UHQFK��/RRNLQJ�WR
�WKH�)UHQFK�DV�DQ�DQWLGRWH�WR�WKH�GHHSO\�URRWHG�3XULWDQ�VHQVLELOLW\�RI
�$PHULFD��:KLWPDQ�XVHG�(QIDQV�G
$GDP�DV�DQRWKHU�PHDQV�RI�FKDPSLRQLQJ
��WKHLU�IUDQNQHVV�DV�RSSRVHG�WR�RXU�K\SRFULV\��LQ�VH[�GLUHFWLRQV���

�,Q�$Q�$PHULFDQ�3ULPHU��:KLWPDQ�REVHUYHV���3UREDEO\�WKHUH�LV�WKLV�WUXWK
�WR�EH�VDLG�DERXW�WKH�$QJOR�6D[RQ�EUHHG���WKDW�LQ�UHDO�YRFDO�XVH�LW�KDV�OHVV�RI
�WKH�ZRUGV�RI�WKH�YDULRXV�SKDVHV�RI�IULHQGVKLS�DQG�ORYH�WKDQ�DQ\�RWKHU�UDFH�
�DQG�PRUH�IULHQGVKLS�DQG�ORYH���S�������)ROORZLQJ�XS�RQ�WKLV�REVHUYDWLRQ�
�:KLWPDQ�LQWURGXFHG�LQWR�/HDYHV�RI�*UDVV�VHYHUDO�)UHQFK�WHUPV�RI�IULHQGVKLS
�DQG�ORYH��LQFOXGLQJ�DPLH��FRPSDJQRQ��PRQ�HQIDQW��PRQ�FKHU�DQG�PD�IHPPH��7KH
�WKHPHV�RI�DPDWLYHQHVV�DQG�DGKHVLYHQHVV���KHWHURVH[XDO�ORYH�DQG�WKH�ORYH
�EHWZHHQ�PHQ���LQ�WKH������/HDYHV�DUH�XQGHUVFRUHG�E\�WKH�UHFXUUHQFH�RI
�VHYHUDO�)UHQFK�WHUPV�RI�DIIHFWLRQDWH�DGGUHVV��+RZHYHU��:KLWPDQ
V�XVH�RI
�WKHVH�WHUPV�DOVR�UHYHDOV�VRPH�RI�KLV�VH[XDO�DPELYDOHQFH��2QO\�LQ�KLV
�DGGUHVVHV�WR�DEVWUDFWLRQV�GRHV�KH�HPSOR\�WKH�DIIHFWLRQDWH�WHUP�PD�IHPPH��
�P\�ZRPDQ��P\�ZLIH��,Q�WKH�������3URWR�/HDI���ODWHU�WLWOHG��6WDUWLQJ�IURP
�3DXPDQRN����:KLWPDQ�DGGUHVVHV�'HPRFUDF\�DV�PD�IHPPH��DQG�KH�HQGV
��&DODPXV��QR�����ZLWK�WKHVH�OLQHV�

�)RU�\RX�WKHVH��IURP�PH��2�'HPRFUDF\�WR�VHUYH�\RX�
�PD�IHPPH�

�)RU�\RX��IRU�\RX��,�DP�WULOOLQJ�WKHVH�VRQJV�

�,Q��)UDQFH��WKH���WK�<HDU�RI�7KHVH�6WDWHV���KH�DGGUHVVHV�)UDQFH�DV�PD
�IHPPH���,�ZLOO�VLQJ�D�VRQJ�IRU�\RX��PD�IHPPH���$GGUHVVLQJ�'HPRFUDF\
�DQG�)UDQFH�DV�PD�IHPPH��:KLWPDQ�UHYHDOV�WKH�GHSWK�RI�KLV�DIIHFWLRQ�IRU
�ERWK��EXW�KH�QHYHU�XVHV�WKH�SHUVRQDO�WHUP�LQ�KLV�DGGUHVVHV�WR�UHDO�ZRPHQ�

�0RUH�WKDQ�ILQGLQJ�QHZ�ZRUGV�IRU�KHWHURVH[XDO�ORYH��:KLWPDQ�ZDV
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�LQWHUHVWHG�LQ�VXSSO\LQJ�)UHQFK�WHUPV�RI�DIIHFWLRQDWH�DGGUHVV�WR�WKH���\RXQJ
�PHQ�RI�WKHVH�6WDWHV���ZKR��DV�KH�VD\V��
�
QHYHU�JLYH�ZRUGV�WR�WKHLU�PRVW
�DUGHQW�IULHQGVKLSV�����,I�KH�HPSOR\HG�PD�IHPPH�RQO\�LQ�KLV�DGGUHVVHV�WR
�DEVWUDFWLRQV��KH�IUHTXHQWO\�XVHG�VXFK�WHUPV�DV�DPLH�>VLF@��PRQ�FKHU��PRQ�HQIDQW
�DQG�FRPSDJQRQ�LQ�KLV�LQWLPDWH�DGGUHVVHV�WR�PHQ��,Q��3URWR�/HDI��:KLWPDQ
�DVNV�WKH�\RXQJ�PDQ�

�:KDW�GR�\RX�VHHN��VR�SHQVLYH�DQG�VLOHQW"
�:KDW�GR�\RX�QHHG��FRPUDGH"
�0RQ�FKHU��GR�\RX�WKLQN�LW�LV�ORYH"

�6LPLODUO\��DW�WKH�HQG�RI�
7RHP�RI�WKH�5RDG���KH�VD\V�

�0RQ�HQIDQW��,�JLYH�\RX�P\�KDQG�
�,�JLYH�\RX�P\�ORYH��PRUH�SUHFLRXV�WKDQ�PRQH\�
�,�JLYH�\RX�P\VHOI��EHIRUH�SUHDFKLQJ�RU�ODZ�

�$VVRFLDWLQJ�)UDQFH�ZLWK�WKH�VSLULW�R°�IUDWHUQLW«�DQG�D�IUHHU�UHODWLRQVKLS
�EHWZHHQ�WKH�VH[HV����HLWKHU�VH[�WR�HLWKHU�VH[���DV�KH�RQFH�VDLG���:KLWPDQ
�IRXQG�LQ�WKH�)UHQFK�ODQJXDJH�ZRUGV�WR�H[SUHVV�VRPH�RI�WKH�DUGRU�RI�KLV�RZQ
�&DODPXV�HPRWLRQV�

�$IWHU�������:KLWPDQ�GURSSHG�WKH�XVH�R°�PRQ�FKHU�LQ��3URWR�/HDI��DQG
�PRQ�HQIDQW�LQ��3RHP�RI�WKH�5RDG���3HUKDSV�XQFRPIRUWDEOH�ZLWK�WKH�GHSWK
�RI�WHQGHUQHVV�IRU�PHQ�WKDW�KLV�)UHQFK�WHUPV�RQO\�KDOI�GLVJXLVHG��KH�FKDQJHG
�WKH�)UHQFK�PRQ�FKHU�WR�WKH�PRUH�SDWHUQDO�GHDU�VRQ��DQG�KH�UHSODFHG�PRQ�HQIDQW
�ZLWK�WKH�PRUH�LPSHUVRQDO�FDPHUDGR��+RZHYHU��KH�UHWDLQHG�WKH�XVH�RI�PD
�IHPPH�WR�DGGUHVV�'HPRFUDF\�DQG�)UDQFH�LQ�DOO�IXWXUH�HGLWLRQV�RI�/HDYHV�RI
�*UDVV�

�7KH�GHOHWLRQ�RI�PRQ�HQIDQW�DQG�PRQ�FKHU�LV�FKDUDFWHULVWLF�RI�WKH�NLQGV�RI
�FKDQJHV�:KLWPDQ�PDGH�LQ�ODWHU�HGLWLRQV�RI�/HDYHV�RI�*UDVV��0RYLQJ�WRZDUG
�WKH�JRRG�JUD\�LPDJH�RI�KLV�ZDU�\HDUV��:KLWPDQ�WRQHG�GRZQ�WKH�PRUH
�SHUVRQDO�DQG�FRQIHVVLRQDO�HOHPHQW�LQ�KLV�HDUOLHU�SRHPV��SDUWLFXODUO\�DV�LW
�UHODWHG�WR�KLV�&DODPXV�HPRWLRQV��,Q�WKH������/HDYHV��KH�DOVR�GLVFDUGHG�WKH
�&KDQWV�'HPRFUDWLF�FOXVWHU�DQG�FKDQJHG�WKH�WLWOH�RI�(QM�DQV�G
$GDP�WR�&KLOGUHQ�RI
�$GDP��0RUH�FDXWLRXV�DQG�OHVV�H[SHULPHQWDO�LQ�KLV�ODWHU�\HDUV��:KLWPDQ
�HOLPLQDWHG�PDQ\�RI�WKH�)UHQFK�WHUPV�LQ�KLV�HDUOLHU�SRHPV��DQG�LQ�WKH
�SRHPV�ZULWWHQ�DIWHU�������KH�XVHG�WKH�)UHQFK�ODQJXDJH�PRUH�VSDULQJO\�
�$OWKRXJK�KH�FRQWLQXHG�WR�PDNH�VSRUDGLF�XVH�RI�VXFK�ROG�IDYRULWHV�DV�UDSSRUW�
�UHVXPH��HQ�PDVVH�DQG�URQGXUH��KH�LQWURGXFHG�IHZ�QHZ�)UHQFK�WHUPV�LQWR�KLV
�ODWHU�SRHWU\��+H�UHOLHG�XSRQ�VXFK�WHUPV�DV�GHEULV��SURPHQDGH��JUDQGHXU�DQG
�UHQGH]YRXV��ZKLFK�KDG�EHHQ�WKRURXJKO\�DVVLPLODWHG�LQ�$PHULFDQ�(QJOLVK�
�:KHQ�KH�LQWURGXFHG�QHZ�)UHQFK�ZRUGV�LQWR�KLV������&LYLO�:DU�SRHPV�
�WKH\�ZHUH�VXFK�FRPPRQO\�XVHG�PLOLWDU\�WHUPV�DV�ELYRXDF��DFFRXWUHPHQWV�
�PDQRHXYUH�DQG�UHYHLOOH��2QO\�ZKHQ�KH�UHWXUQHG�WR�FRVPRSROLWDQ�DQG�LQWHUQD�
�WLRQDO�WKHPHV��LQ�VXFK�SRHPV�RI�WKH�����
V�DV��6RQJ�RI�WKH�([SRVLWLRQ��
��3URXG�0XVLF�RI�WKH�6WRUP����7KRX�0RWKHU�ZLWK�7K\�(TXDO�%URRG��DQG
��3DVVDJH�WR�,QGLD���GLG�KH�XVH�WKH�)UHQFK�ODQJXDJH�DV�YLJRURXVO\�DV�LQ�KLV
�HDUOLHU�SHULRG�

�,Q�D������DGGUHVV�WR�WKH�%LFHQWHQQLDO�&RQIHUHQFH�RQ�(DUO\�$PHULFDQ
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�/LWHUDWXUH��5REHUW�6SLOOHU�FRPPHQWHG�RQ�KLV�H[FOXVLRQ�RI�-HZV�DQG�%ODFNV
�IURP�KLV�DQDO\VLV�RI�$PHULFDQ�QDWLRQDO�FKDUDFWHU�

�2QO\�LPPLJUDWLRQV�IURP�(XURSHDQ�FRXQWULHV�RWKHU�WKDQ�*UHDW
�%ULWDLQ�IROORZHG�D�FRXUVH�FORVH�HQRXJK�WR�RXU�PRGHO�WR�VXJJHVW
�LQFOXVLRQ�KHUH��HYHQ�WKRXJK�WKH�UHPDUNDEOH�DFKLHYHPHQWV�RI�WKH
�-HZV�DQG�WKH�EODFNV�LQ�FRQWHPSRUDU\�$PHULFDQ�OLWHUDWXUH�VXJJHVW
�WKDW���JLYHQ�D�VOLJKWO\�GLIIHUHQW�PRGHO���WKHLU�FRQWULEXWLRQV�WR�RXU
�FXOWXUH�ZRXOG�OHQG�WKHPVHOYHV�WR�VLPLODU�DQDO\VHV�

�'HVSLWH�VRPH�RI�WKH�PRUH�QRWDEOH�IDLOXUHV�LQ�:KLWPDQ
V�IRUHLJQ�ODQJXDJH
�H[SHULPHQWV��DQG�WKHUH�ZHUH�QRW�DV�PDQ\�KRZOHUV�DV�FULWLFV�KDYH�OHG�XV�WR
�EHOLHYH���KH�VKRXOG�EH�FUHGLWHG�ZLWK�SURSRVLQJ�D���VOLJKWO\�GLIIHUHQW�PRGHO�
�RI�$PHULFDQ�QDWLRQDO�FKDUDFWHU��,W�LV�D�PRGHO�WKDW�JUHZ�RXW�RI�WKH�$PHULFDQ
�5HYROXWLRQDU\�SHULRG���D�PRGHO�WKDW�VHW�LWVHOI�LQ�RSSRVLWLRQ�WR�WKRVH�ZKR
�ZRXOG�IL[�DQG�GHILQH�$PHULFDQ�ODQJXDJH�DQG�FXOWXUH�DFFRUGLQJ�WR�%ULWLVK
�VWDQGDUGV��%XW�LW�LV�DOVR�D�PRGHO�WKDW�SDUWLFLSDWHV�LQ�WKH�FXUUHQW�GHEDWH
�DERXW�ELOLQJXDOLVP�DQG�QDWLRQDO�ODQJXDJH�SROLF\�LQ�$PHULFD�

�,I�$PHULFDQ�ODQJXDJH�DQG�OLWHUDWXUH�DUH�PHUHO\�%ULWLVK�(QJOLVK�ZULW
�ODUJH��WKHQ�SHUKDSV�:KLWPDQ�HUUHG�LQ�KLV�DWWHPSW�WR�LQFRUSRUDWH�D�UDQJH�RI
�IRUHLJQ�WHUPV�LQWR�KLV�QDWLRQDO�HSLF��3HUKDSV��LQ�IDFW��KH�VKRXOG�KDYH
�KHHGHG�WKH�HDUO\�ZDUQLQJV�RI�-RKQ�:LWKHUVSRRQ�DQG�-RKQ�3LFNHULQJ�DQG
�XVHG�QR�ZRUG�LQ�KLV�SXEOLF�VSHHFK�DQG�ZULWLQJ�WKDW�GLG�QRW�FRPH�VHDOHG�ZLWK
�WKH�%ULWLVK�LPSULPDWXU��%XW�LI�$PHULFDQ�ODQJXDJH�DQG�OLWHUDWXUH�DUH�WR
�UHIOHFW�QRW�RQO\�WKH�1HZ�(QJOLVK�PLQG�LQ�$PHULFD�EXW�DOVR�WKH�HQWLUH�PLQG
�DQG�FXOWXUH�RI�WKH�$PHULFDQ�SHRSOH��WKHQ�SHUKDSV�:KLWPDQ�ZDV�DKHDG�RI
�KLV�WLPH��:KLWPDQ
V�IRUHLJQ�ODQJXDJH�H[SHULPHQWV�DQWLFLSDWH�WKH�PRGHUQ�
�LVW�HIIRUWV�RI�(]UD�3RXQG�DQG�7��6��(OLRW�WR�EURDGHQ�WKH�H[SUHVVLYH�SRZHU�RI
�(QJOLVK�WKURXJK�IRUHLJQ�ERUURZLQJV��:KLWPDQ�DOVR�DQWLFLSDWHV�FRQWHPSR�
�UDU\�HIIRUWV�WR�UHVWUXFWXUH�$PHULFDQ�ODQJXDJH�DQG�OLWHUDWXUH�DFFRUGLQJ�WR�D
�EURDGHU��OHVV�UDFLDOO\�DQG�VH[XDOO\�ELDVHG�GHILQLWLRQ�RI�$PHULFDQ�QDWLRQDO
�H[SHULHQFH�

�8QLYHUVLW\�RI�3HQQV\OYDQLD

�QRWHV

����(GLWK�:KDUWRQ��$�%DFNZDUG�*ODQFH��1HZ�<RUN�������������
����)��2��0DWWKLHVVHQ��$PHULFDQ�5HQDLVVDQFH��1HZ�<RUN��������������IRU�IXUWKHU�GLVFXVVLRQ�RW

�:KLWPDQ
V�)UHQFK�XVDJH��VHH�DOVR�/RXLVH�3RXQG���:DOW�:KLWPDQ�DQG�WKH�)UHQFK�/DQJXDJH��
�$PHULFDQ�6SHHFK�����0D\������������������DQG�.��+��)UDQFLV���:DOW�:KLWPDQ
V�)UHQFK���0RGHP
�/DQJXDJH�5HYLHZ������2FWREHU������������������3RXQG
V�DUWLFOH�LV�GHVFULSWLYH��SUHVHQWLQJ�D�SDUWLDO
�LQYHQWRU\�RI�:KLWPDQ
V�)UHQFK�XVDJH��.��+��)UDQFLV�LV�PRUH�FULWLFDO��:KLWPDQ��KH�DUJXHV��XVHG
�)UHQFK�ZRUGV��ZLWK�DEVROXWH�FRQILGHQFH��HYHQ�WKRXJK�VRPH�RI�WKHP�DUH�ZURQJO\�HPSOR\HG���DQG
�ZLWK�WKH�GRJPDWLF�HEXOOLHQFH�ZKLFK�LV�VR�W\SLFDO�RI�KLV�ZKROH�RXWSXW��

����5RJHU�$VVHOLQHDX��7KH�(YROXWLRQ�RI�:DOW�:KLWPDQ��,,��&DPEULGJH�������������
����/DU]HU�=LII��/LWHUDU\�'HPRFUDF\��1HZ�<RUN�������������
����5HYHUHQG�-RKQ�:LWKHUVSRRQ��3HQQV\OYDQLD�-RXUQDO�DQG�7KH�:HHNO\�$GYHUWLVHU�����
�����LQ�7KH

�%HJLQQLQJV�RI�$PHULFDQ�(QJOLVK��0��0��0DWKHZV��HG���&KLFDHR������������
����7KH�:RUNV�RI�-RKQ�$GDPV��%RVWRQ���������9,,�������LQ�0DWKHZV�����
����,ELG������
����1RDK�:HEVWHU��'LVVHUWDWLRQV�RQ�WKH�(QJOLVK�/DQJXDJH��������UHSULQWHG�*DLQHVYLOOH��)ORULGD�

�����������
����+��/��0HQFNHQ��7KH�$PHULFDQ�/DQJXDJH��1HZ�<RUN������������
�����-RKQ�3LFNHULQJ��$�9RFDEXODU\�RU�&ROOHFWLRQ�RI�:RUGV�DQG�3KUDVHV�ZKLFK�KDYH�EHHQ�VXSSRVHG�WR

�EH�SHFXOLDU�WR�WKH�8QLWHG�6WDWHV�RI�$PHULFD���������LQ�0DWKHZV�����
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�����:DOW�:KLWPDQ��$Q�$PHULFDQ�3ULPHU��+RUDFH�7U¦XEHO��HG���������UHSULQWHG�6DQ�)UDQFLVFR�
�����������6XEVHTXHQW�UHIHUHQFHV�ZLOO�DSSHDU�LQ�WKH�WH[W�

�����6LU�:LOOLDP�&UDLJLH���7KH�6WXG\�RI�$PHULFDQ�(QJOLVK���6RFLHW\�IRU�WKH�3XULW\�RI�(QJOLVK
�7UDFWV��1R����������������

�����:DOW�:KLWPDQ��3URVH�:RUNV�������)OR\G�6WRYDOO��HG���1HZ�<RUN���������,,����������
������6ODQJ�LQ�$PHULFD���LQ�3URVH�:RUNV��,,������
�����,ELG�������
�����3URVH�:RUNV��,,����������
�����$Q�$PHULFDQ�3ULPHU��)RUHZRUG�
�����+HUEHUW�&URIW��$�/HWWHU��)URP�*HUPDQ\��WR�WKH�3ULQFHVV�5R\DO�RI�(QJODQG��RQ�WKH�(QJOLVK�DQG

�*HUPDQ�/DQVXDHHV��/RQGRQ����������Q�
�����+RZDUG�0XPIRUG�-RQHV��$PHULFD�DQG�)UHQFK�&XOWXUH�������������&KDSHO�+LOO��1RUWK

�&DUROLQD�������������
�����:DOW�:KLWPDQ�RI�WKH�1HZ�<RUN�$XURUD��-RVHSK�-��5XELQ�DQG�&KDUOHV�+��%URZQ��HGV�

��3HQQV\OYDQLD�����������
�����7KH�8QFROOHFWHG�3RHWU\�DQG�3URVH��(PRU\�+ROORZD\��HG���*DUGHQ�&LW\���������,������
�����3URVH�:RUNV�������,,����������
�����1HZ�<RUN�'LVVHFWHG��(PRU\�+ROORZD\�DQG�5DOSK�$GLPDUL��HGV���1HZ�<RUN������������

�6XEVHTXHQW�UHIHUHQFHV�ZLOO�DSSHDU�LQ�WKH�WH[W�
�����)RU�D�GLVFXVVLRQ�RI�:KLWPDQ�DQG�&KDXFHU�VHH�0LFKDHO�'UHVVPDQ��:KLWPDQ��&KDXFHU�

�DQG�)UHQFK�:RUGV���:DOW�:KLWPDQ�5HYLHZ������-XQH������������
�����/HDYHV�RI�*UDVV��7KH�)LUVW��������(GLWLRQ��0DOFROP�&RZOH\��HG���1HZ�<RUN��������

�6XEVHTXHQW�UHIHUHQFHV�ZLOO�DSSHDU�LQ�WKH�WH[W�
�����8QFROOHFWHG�3RHWU\�DQG�3URVH��,������
�����,Q�WKH�&KDUOHV����)HLQEHUJ�&ROOHFWLRQ��/LEUDU\�RI�&RQJUHVV��VHH�DOVR�&��&DUUROO�+ROOLV�

��:KLWPDQ�DQG�6ZLQWRQ��$�&R�RSHUDWLYH�)ULHQGVKLS���$PHULFDQ�/LWHUDWXUH������-DQXDU\��������
�����

�����$PHULFDQ�3ULPHU��)RUHZRUG�
�����+ROOLV����������
�����:LOOLDP�6ZLQWRQ��5DPEOHV�$PRQJ�:RUGV��1HZ�<RUN��������������6XEVHTXHQW�UHIHUHQFHV

�ZLOO�DSSHDU�LQ�WKH�WH[W�
�����6HH�P\�VWXG\�:DOW�:KLWPDQ�$PRQJ�WKH�)UHQFK��3RHW�DQG�0\WK��3ULQFHWRQ��������
������3UHIDWRU\�/HWWHU�WR�5DOSK�:DOGR�(PHUVRQ��/HDYHV�RI�*UDVV��������/HDYHV�RI�*UDVV�

�&RPSUHKHQVLYH�5HDGHU
V�(GLWLRQ��+DUROG�%ORGJHWW�DQG�6FXOOH\�%UDGOH\��HGV���1HZ�<RUN�������������
�����+RUDFH�7U¦XEHO��:LWK�:DOW�:KLWPDQ�LQ�&DPGHQ��,9��3KLODGHOSKLD�������������
�����$PHULFDQ�3ULPHU�����
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