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(GLWRULDO

+RZ GR \RX UHDG (FRQRP\ DQG 6RFLHW\" 7KHUH LV QR FROOHFWLYH ¶ZH· LQ WKLV
PDWWHU� 2SLQLRQV YDU\ HQRUPRXVO\� 6WXDUW +XJKHV LQ KLV WRXU G· KRUL]RQ
RI (XURSHDQ VRFLDO DQG LQWHOOHFWXDO WKRXJKW FRQVLJQHG LW WR WKH GU\ DV
GXVW ER[ ODEHOOHG ¶OHJDOLVWLF FDVXLVWU\·� )ULHGULFK 7HQEUXFN UHJDUGHG LW DV
DPLQRU IRUP RI HQF\ORSDHGLVP FOHDUO\ RXWUDQNHGE\ WKH FXOWXUDO QLPEXV
RI WKH ¶(FRQRPLF (WKLFV RI:RUOG 5HOLJLRQV 3URMHFW·� $QGZKHQ RQH WDONV
WR IHOORZ VRFLDO VFLHQWLVWV DQG UDLVHV WKH TXHVWLRQ RI ZKDW :HEHU ZDV
WU\LQJ WR DFKLHYH LQ ¶%DVLF 6RFLRORJLFDO &RQFHSWV· �&KDSWHU � RI (FRQRP\
DQG 6RFLHW\� PDQ\ WKURZ XS WKHLU KDQGV LQ UHVLJQDWLRQ DQG GHFODUH LW
LPSRVVLEOH WR LQWHJUDWH ZLWK WKH ¶6WXUP XQG 'UDQJ· RI :HEHU·V ZDUULQJ
6WlQGH DQG WKHLU UROH DV FDUULHUV RI FUXFLDO HOHPHQWV LQ WKH G\QDPLFV RI D
FLYLOL]DWLRQ�
<HW (FRQRP\ DQG 6RFLHW\PD\ EH UHJDUGHG DV WKHPRVW LPSRUWDQW ZRUN

LQ WKH VRFLDO VFLHQFHV VLQFH &RPWH·V &RXUV GH SKLORVRSKLH SRVLWLYH LQ LWV
DVSLUDWLRQ WR SURYLGH D XQLW\ RI NQRZOHGJH DQG VFLHQFH� ,Q SODFH RI
&RPWH·V WDFLW PHWDSK\VLFV� KLV EHOLHI LQ SURJUHVV� DQG D VFLHQFH WKDW FDQ
XQLI\ WKH RWKHU VFLHQFHV E\ YLUWXH RI LWV JHQHUDOLW\� :HEHU·V (FRQRP\ DQG
6RFLHW\ LV JURXQGHG LQ DQ HSLVWHPRORJ\ RI VRFLDO UHDOLW\� LQ WKH H[SOLFLW
OLPLWDWLRQ RI LWV VFLHQWLILF DPELWLRQV� DQG D FOHDU DUWLFXODWLRQ RI WKH
JHQHUDO WR WKH SDUWLFXODU� (FRQRP\ DQG 6RFLHW\ DGPLWV WKH QHHG RI ZKDW
ZRXOG QRZ EH FDOOHG EHKDYLRXUDO VFLHQFHV OLNH SK\VLFDO DQWKURSRORJ\�
FRJQLWLYH SV\FKRORJ\� GHPRJUDSK\� DQG HFRQRPLFV� IRU WKHVH GLVFLSOLQHV
ZRXOG H[SODLQ UHJXODULWLHV RI VRFLDO SKHQRPHQD� 7KH SODFH RI DQ LQWHU�
SUHWDWLYH VFLHQFH RI VRFLDO DFWLRQZRXOG DOORZ WKH UROH RI FXOWXUDO VLJQLIL�
FDQFH RI SHRSOH·V DFWLRQV WR EH JDXJHG�ZKDW 6FKXPSHWHU VXPPDUL]HG DV
WKH HIIHFWV RI ¶PHDQW PHDQLQJV· RQ VRFLHW\� (FRQRPLF KLVWRULDQV PLJKW
VHHN WR H[SODLQ WKH LQGXVWULDO UHYROXWLRQ DV D FRPELQDWLRQ RI WUHQGV LQ
SRSXODWLRQ JURZWK� WKH LPSURYHPHQW LQ WHFKQRORJ\� WKH H[SDQVLRQ RI
WUDGH� DQG WKH HPHUJHQFH RI D PRUH VFLHQWLILF DQG VHFXODU PHQWDOLW\� %\
FRQWUDVW� :HEHU·V 3URWHVWDQW HWKLF WKHVLV WXUQV WKLV ODVW IDFWRU LQWR D FRXQWHU�

LQWXLWLYH K\SRWKHVLV� VWURQJ LGHDV RI SUHGHVWLQDWLRQ DQG FDOOLQJ LQVWLWXWHG
LQ WKH DVVRFLDWLRQDO IRUP RI WKH VHFW KDG D GHFLVLYH LPSDFW RQ HYHU\GD\
OLIH� 7KH HPSLULFDO VRFLDO VFLHQWLVW PLJKW GHDO ZLWK WUHQGV DQG VRFLDO
VWDWLVWLFV� EXW VRFLRORJ\� IRU:HEHU� LV D VFLHQFH WKDW LQWHUSUHWV EHKDYLRXU
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ZLWKLQ WKH FRQWH[W RI LWV FXOWXUDO PHDQLQJ DQG WKHUHE\ DWWDLQV D FDXVDO
H[SODQDWLRQ RI WKH YHULILHG RXWFRPHV RI WKH UHDVRQV IRU DFWLQJ� +H
GHPRQVWUDWHV WKLVPHWKRG V\VWHPDWLFDOO\ WKURXJK WKH RUGHUV DQGSRZHUV
RI VRFLHW\ WKDW DUH FRQVLGHUHG LQ FRPSDUDWLYH ZRUOG�KLVWRULFDO WHUPV� VR
IRU LQVWDQFH� WKH VWUXFWXUH RI UXOHUVKLS VKRXOG EH LQWHUSUHWHG DFFRUGLQJ WR
WKH PHDQLQJV SHRSOH DWWDFK WR WKHLU ¶REMHFWLYH· VXERUGLQDWLRQ�
:DV LW IRU WKHVH UHDVRQV WKDW LQ WKH \HDU ���� DW WKH :RUOG &RQJUHVV

RI 6RFLRORJ\ (FRQRP\ DQG 6RFLHW\ZDV YRWHG WKH PRVW LQIOXHQWLDO ERRN RI
WKH WZHQWLHWK FHQWXU\" 2U GLG WKH\ UHJDUG LWV LQIOXHQFH DV SHUYDVLYH
EHFDXVH LW RIIHUHG D KXJH FRQFHSWXDO ¶WRRO�ER[· ZKRVH YDOXH ZDV WR
EH MXGJHG DFFRUGLQJ WR WKH VWDQGDUGV RI LQVWUXPHQWDOLVP� , VXVSHFW WKH
VWUDZ�SROO UHIOHFWHG D FRPPRQDOLW\ RI FKRLFH QRW D FRPPRQDOLW\ RI
UHDVRQV� 3ROOV� QRWRULRXVO\� GR QRW DVN� ¶ZKHQ \RX PHDQW WKDW� ZKDW GLG
\RX PHDQ E\ LW"·
7KHZRUN LQ TXHVWLRQ ZDV QHYHU FRPSOHWHG�:HEHU GLHG DIWHU UHYLVLQJ

IRU SXEOLFDWLRQ WKH ILUVW IRXU FKDSWHUV RI ZKDW ZH QRZ UHIHU WR DV 3DUW �
RI (FRQRP\ DQG 6RFLHW\� :H GR QRW KDYH H[WDQW DQ RYHUDOO SODQ IRU
WKH UHYLVHG YHUVLRQ� 7KH PDQXVFULSWV :HEHU ZDV UHYLVLQJ GDWH SUH�
GRPLQDQWO\ IURP EHIRUH WKH VXPPHU RI �����0DULDQQH:HEHU FROOHFWHG
WKH PDQXVFULSWV WKDW VKH DVVXPHG WR EHORQJ WR WKH :LUWVFKDIW XQG
*HVHOOVFKDIW �:X*� SURMHFW DQG SXEOLVKHG WKHP LQ ���� DV 3DUWV � DQG ��
7KH PDMRULW\ RI WKHVH PDQXVFULSWV QR ORQJHU H[LVW DQG WKHUH LV QR
DEVROXWHO\ FOHDU UDWLRQDOH IRU WKHLU SODFHPHQW ZLWKLQ WKH SURMHFW RI:X*�
3DUW � DQG � EHFDPH RQH 3DUW � XQGHU :LQFNHOPDQQ·V HGLWRUVKLS� D
GHFLVLRQ UHIOHFWHG LQ WKH 5RWK DQG :LWWLFK (QJOLVK HGLWLRQ� 3XEOLFDWLRQ�
HVSHFLDOO\ HOHJDQW SXEOLFDWLRQ� PDNHVZKROHZKDW LV DW EHVW SDUWLDO� ,I WKH
UHDGHU LJQRUHV WKDW LOOXVLRQ DQG FRQFHQWUDWHV RQ WKH GHWDLOV RI 3DUW ��
SUREOHPV RI FRQWLQXLW\� YDU\LQJ OHYHOV RI SUHSDUHGQHVV RI WKH WH[W� DQG
WLWOHV EHFRPH DSSDUHQW� 7KH RWKHU ODUJH DVVXPSWLRQ� HQFRXUDJHG E\
0DULDQQH:HEHU·V RULJLQDO SXEOLFDWLRQ GHFLVLRQV� LV WKDW 3DUW � UHSUHVHQWV
D PRUH KLVWRULFDO ZRUNLQJ RI WKHPHV WKDW EHFRPH PRUH LGHDO�W\SLFDOO\
WUHDWHG LQ 3DUW �� LW LV DVVXPHG WKDW 3DUW � LV DPRUH LOOXVWUDWLYH YHUVLRQ RI
3DUW �� ,W LV HTXDOO\ UHDVRQDEOH WR LPDJLQH WKDW :HEHU ZRXOG QRW KDYH
SHUPLWWHG WKH SXEOLFDWLRQ RI WKH SUH�ZDU PDQXVFULSWV� FHUWDLQO\ QRW LQ
WKHLU SUHVHQW IRUPDW�
7KLV VHW RI LVVXHV LV QRZ FRQIURQWLQJ WKH HGLWRULDO WHDP RI 0D[:HEHU

*HVDPWDXVJDEH� 7KH\ KDYHPDGH WKH GHFLVLRQ WR SXEOLVK ¶3DUW �· RI:X*
DV YROXPH �� RI WKH 6FKULIWHQ XQG 5HGHQ� EXW VXE�GLYLGHG LQWR ILYH
VHSDUDWH VXE�YROXPHV �VHH EHORZ� S� ����� 7KH HGLWRUV· UDWLRQDOH IRU WKLV
ZDV WUDQVODWHG DQG SXEOLVKHG LQ WKLV MRXUQDO �¶2YHUYLHZ RI (FRQRP\ DQG
6RFLHW\ LQ WKH*HVDPWDXVJDEH·� ���� ����� ��������� ,Q DQ LPSRUWDQW DUWLFOH
+LURVKL 2ULKDUD TXHVWLRQV WKH UHDVRQLQJ EHKLQG WKLV HGLWRULDO GHFLVLRQ�
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2ULKDUD DUJXHV WKDW WKH ROG SUH�ZDU PDQXVFULSW KDV DQ LQWHJULW\ DQG
RUGHU DQG WKLV LV DGYHUWLVHG³OLWHUDOO\³LQ WKH SURVSHFWXV IRU WKH *UXQG�
ULVV GHU 6R]LDO|NRQRPLN �VHH EHORZ� SS� �������� 2ULKDUD DOVR FRPSODLQV
DERXW WKH H[FOXVLRQ RI ZKDW KH WDNHV WR EH LWV FRQFHSWXDO LQWURGXFWLRQ³
WKH HVVD\ ¶hEHU HLQLJH .DWHJRULHQ GHU YHUVWHKHQGHQ 6R]LRORJLH· ZKLFK
:HEHU SXEOLVKHG VHSDUDWHO\ LQ ���� LQ /RJRV� 2ULKDUD LV QRZ UHFRQ�
VWUXFWLQJ WKH ��� SDUDJUDSKV RI WKH ROG ¶PDQXVFULSW· DQG SODFLQJ WKH
¶.DWHJRULHQ· HVVD\ DW LWV KHDG� ,I LW FRKHUHV� WKLV UHFRQVWUXFWLRQ ZLOO EH D
PDMRU HYHQW LQ:X*·V ORQJ KLVWRU\� :KLOH 3DUW � ZDV GHVLJQHG WR VXSHU�
VHGH WKH ROGHU YHUVLRQ� ZH GRQ·W KDYH LWV RYHUDOO SODQ DV:HEHU LQWHQGHG
LW� 3DUW �� WKH ROG PDQXVFULSW DV D FRKHUHQW HQWLW\� FRXOG WKHQ GHPRQ�
VWUDWH WKH RULJLQDO SODQ� ,W VKRXOG DOVR EH UHPHPEHUHG WKDW :HEHU KDG�
SULRU WR WKH VWDUW RI WKH ZDU� DOVR GUDIWHG KLV PDMRU VWXGLHV RQ WKH HFR�
QRPLF HWKLFV RI ZRUOG UHOLJLRQV� 7KH ROG ¶PDQXVFULSW· FRXOG GLVSOD\�
WKHUHIRUH� WKH VDPH FRPSOHPHQWDULW\ WR WKH HFRQRPLF HWKLFV SURMHFW WKDW
:HEHU FOHDUO\ HPSKDVL]HV LQ&KDSWHU � �¶%DVLF 6RFLRORJLFDO &RQFHSWV·� L�H�
WKH VWDUW RI 3DUW �� RI (FRQRP\ DQG 6RFLHW\�
&KDSWHU � RI (FRQRP\ DQG 6RFLHW\ ZLOO VWLOO UHPDLQ SUREDEO\ WKH PRVW

LPSRUWDQW NH\ WR DQ\ RYHUDOO LQWHUSUHWDWLRQ RI0D[:HEHU·VZRUNV� %XW D
UHFRQVWUXFWHG ROG ¶PDQXVFULSW· ZLOO LOOXPLQDWH D UDQJH RI LPSRUWDQW
LVVXHV� $V 2ULKDUD QRWHV� WKH UDWLRQDOL]DWLRQ SURFHVV FDQ EH VHHQ WR EH
FRQFHLYHG DV DQ RYHUDOO PRYH IURP DFWLRQ RULHQWHG WR WKH IRUPV RI
FRPPXQLW\ WR WKDW RULHQWHG WR WKH IRUPV RI DVVRFLDWLRQ� 7KH VR�FDOOHG
¶VSHFLDO VRFLRORJLHV· RI UHOLJLRQ� ODZ� DQG UXOHUVKLS EHORQJPRUH FOHDUO\ WR
WKH FRQWH[W RI WKH SODQ IRU :X* SXEOLVKHG LQ �����
,I WKH ���� ¶.DWHJRULHQ· HVVD\ LV WR EH SXEOLVKHG DV SDUW RI WKH WZR

PHWKRGRORJ\ YROXPHV RI WKH *HVDPWDXVJDEH� D GHFLVLRQ DERXW ZKLFK
2ULKDUD ELWWHUO\ FRPSODLQV� ZH KRSH IRU DQ LPPLQHQW SXEOLFDWLRQ RI
WKRVH YROXPHV WR VHH KRZ WKH FDVH LV DUJXHG IURP WKDW SHUVSHFWLYH� �7KLV
OHDYHV DVLGH WKH HYHQ NHHQHU DQWLFLSDWLRQ WR VHH:HEHU·V JUHDW HVVD\� ¶7KH
´2EMHFWLYLW\µ RI NQRZOHGJH LQ WKH VRFLDO DQG SROLF\ VFLHQFHV·� SXEOLVKHG
LQ WKH *HVDPWDXVJDEH��
.ODXV /LFKWEODX LQ D UHYLHZ RI0:* ,����� �¶&RPPXQLWLHV·� JLYHV KLV

LQGHSHQGHQW DQG MXGLFLRXV DVVHVVPHQW RI WKH SXEOLFDWLRQ GHFLVLRQV IRU
3DUW � RI:X*� +H LWHPL]HV WKH GLYLVLRQ RI WKH ROG PDQXVFULSW XQGHU WKH
KHDGLQJ RI ¶&RPPXQLWLHV·� DQG KH FULWLFDOO\ HYDOXDWHV WKH HGLWRU·V
SHULRGL]DWLRQ RI WKH ZULWLQJ RI :X* LQWR WKUHH SKDVHV�
'DYLG G·$YUD\ UHYLHZV 0:* ,����� �¶7KH &LW\·�� 7KLV LV D OHVV

SUREOHPDWLF SDUW RI WKH ¶1DFKODVV· LQ WKDW LW VWDQGV DV RQH LQWHJUDWHG
SLHFH� %XW LW DOVR PXVW KDYH KDG LWV SODFH LQ WKH RYHUDOO ���� SODQ IRU
:X*� PRVW REYLRXVO\ FRXQWHU�SRLVLQJ ¶LOOHJLWLPDWH· UXOHUVKLS WR WKH WKUHH
W\SHV RI ¶OHJLWLPDWH· UXOHUVKLS� '·$YUD\ QRWHV LWV GLVWLQFWLYHO\ LGHDO�
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W\SLFDO SUHVHQWDWLRQ DQG WKH FRPSDUDWLYH GLIIHUHQFHV LQ FRPPXQLW\ IRU�
PDWLRQ LQ ZHVWHUQ DQG RULHQWDO FLWLHV� DOVR WKH LVVXH RI XQVHHQ UHGDFWLRQ
RI WKH SUHYLRXV HGLWRU �:LQFNHOPDQQ� ZKR ¶FRUUHFWHG· WKH RFFDVLRQDO
ZRUG DIWHU LWV ILUVW SXEOLFDWLRQ LQ WKH $UFKLY I�U 6R]LDOZLVVHQVFKDIW
XQG 6R]LDOSROLWLN LQ ����� (QJOLVK UHDGHUV ZLOO EH DEOH WR DFFHVV WKH YLHZV
RI :LOIULHG 1LSSHO� WKH HGLWRU RI 0:* ¶7KH &LW\·� LQ 7KH &DPEULGJH
&RPSDQLRQ WR 0D[ :HEHU� UHYLHZHG EHORZ�
'· $YUD\ H[SUHVVHV VFHSWLFLVP DERXW ZKHWKHU FRQWHPSRUDU\ SROLWLFDO

YLHZSRLQWV FDQ EH UHDG LQWR:HEHU·V DFDGHPLFZRUN� 7KLV LV D VHQWLPHQW
WKDW HFKRHV+RQLJVKHLP·VPHPRLU RI0D[:HEHU� $ODQ 6LFD KDV EURXJKW
WRJHWKHU HLJKW DUWLFOHV RI+RQLJVKHLPRQ:HEHU� ERWK DV D VRFLRORJLVW DQG
DV D SHUVRQ� DQG WKLV LV DOVR UHYLHZHG EHORZ�
7KRPDV .HPSOH LQ DQ H[WHQVLYH LQWHUYLHZ ZLWK &RUQHOLD 0H\HU�6WROO

HVWDEOLVKHV WKH SURFHGXUHV DQG FULWHULD WKDW OLH EHKLQG WKH HGLWRULDO
GHFLVLRQV RI0D[:HEHU *HVDPWDXVJDEH�0H\HU�6WROOZRUNHGZLWK.QXW
%RUFKDUGW RQ WKH ���� SDJH HGLWLRQ RI :HEHU·V ZULWLQJV RQ WKH ERXUVH�
�6HH 0D[ :HEHU 6WXGLHV� ���� ����� ������� DQG ��������� 6KH UHYHDOV
WKH HQRUPRXV DPRXQW RI VFKRODUO\ DQG ODUJHO\ XQVHHQ ZRUN WKDW KDV WR
EH XQGHUWDNHQ LQ ORFDWLQJ WKH FRQWH[W DQG VRXUFHV RI :HEHU·V ZULWLQJV�
WKH DQQRWDWLRQ RI WKH WH[W� WKH SURYLVLRQ RI JORVVDULHV� ELRJUDSKLHV�
ELEOLRJUDSKLHV� LQGH[HV� DQG WKH DOO�LPSRUWDQW HGLWRULDO LQWURGXFWLRQ� 6KH
SRLQWV RXW WKDW DV RYHUDOO HGLWRULDO SROLF\ D VWULFW OLQH LV GUDZQ EHWZHHQ
HGLWLQJ DQG LQWHUSUHWLQJ WKH WH[W� WKH SULRULW\ LV WR SUHVHQW ZKDW :HEHU
ZURWH� QRW ZKDW KH PLJKW KDYH LQWHQGHG WR VD\� 7KLV� LW KDV WR EH VDLG�
FDQ EH D OLWWOH IUXVWUDWLQJ IRU WKH UHDGHUZKHUH:HEHU·VPHDQLQJ LV VLPSO\
QRW HYLGHQW³DQG IRU WUDQVODWRUV WKHVH DUH WKH SRLQWVZKHUH WUDQVODWLRQ LV
IRUFHG WR EHFRPH LQWHUSUHWDWLRQ� 2YHUDOO� WKH .HPSOH�0H\HU�6WROO LQWHU�
YLHZ UDLVHV TXHVWLRQV RQ MXVW KRZ FDWHJRULFDO WKH GLVWLQFWLRQ LV EHWZHHQ
HGLWLQJ DQG LQWHUSUHWDWLRQ�
.HPSOH·V LQWHUYLHZ HVWDEOLVKHV WKH ERXQGDULHV RI WKH HGLWRULDO JXLGH�

OLQHV RI 0:*� ,W IROORZV IURP WKHVH WKDW WH[W LPPDQHQW PHWKRGV DUH
H[FOXGHG IURP WKH SUDFWLFH RI 0:*� 2ULKDUD KDV FRQYLQFLQJO\ VKRZQ
WKH LPSRUWDQFH RI :HEHU·V KDELW RI FURVV�UHIHUULQJ KLV UHDGHUV IRUZDUGV
DQG EDFNZDUGV LQ WKH WH[W� &RUQHOLD 0H\HU�6WROO H[SRVHV WKH LGLRV\Q�
FUDVLHV RI :HEHU·V SXQFWXDWLRQ DQG V\QWD[ DQG WKH LPSRUWDQFH RI
OLVWHQLQJ WR :HEHU·V YRLFH LQ WKH WH[W� $ORQJ VXFK OLQHV LW PLJKW WKHQ EH
SRVVLEOH WR HVWDEOLVK WKH GHJUHH RI FRPSOHWHQHVV LQ ZKLFK:HEHU OHIW KLV
PDQXVFULSWV �HYHQZKHUH WKH\ QR ORQJHU H[LVW� DQG SHUKDSV WKH LGHQWLIL�
FDWLRQ RI SRVWKXPRXV DQG KLGGHQ HGLWRULDO KDQGV� :RXOG WKLV FRXQW DV
GU\ DV GXVW VFKRODUVKLS" 1RW� , WKLQN� LI WKH SUL]H LV WKH DVFHUWDLQPHQW RI
WKH LQWHQGHG XQLW\ DQG LQWHJULW\ RI (FRQRP\ DQG 6RFLHW\� &RPWH·V ZRUN
ZLWK LWV JUDQGLRVH SRVLWLYLVWLF DPELWLRQV EDUHO\ VXUYLYHG D KXQGUHG
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\HDUV� ,W LV DQ LQWHUHVWLQJ FRPPHQW RQ SURJUHVV LQ WKH VRFLDO VFLHQFHV WKDW
LW VHHPV WR EH WDNLQJ D KXQGUHG \HDUV WR HVWDEOLVK WKH WUXH VWUXFWXUH RI
VRFLRORJ\·V PRVW UHQRZQHG ZRUN RI WKH WZHQWLHWK FHQWXU\�
0DVDKLWR 6X]XNL UHWXUQV WR WKHZHOO�NQRZQ LQWHUFKDQJH EHWZHHQ(UQVW

7ROOHU DQG 0D[ :HEHU� 6X]XNL LV SHUVXDGHG WKDW :HEHU LV WKH UHDOLVW
ZLWK D VHQVH RI UHVSRQVLELOLW\ZKHUHDV 7ROOHU LV WKH HPRWLRQDO FRQYLFWLRQ
SROLWLFLDQ� 7KURXJK DQ H[SORUDWLRQ RI WKLV FRQWUDVW 6X]XNL VHFXUHV D
VLJQLILFDQW H[WHQVLRQ RI WKH LQVWUXPHQWDO DQGYDOXH�UDWLRQDO DFWLRQ W\SHV�
$V <RODQGD 5XDQR DUJXHV LQ /D OLEHUWDG FRPR GHVWLQR� (O VXMHWR PRGHUQR HQ
0D[ :HEHU �UHYLHZHG EHORZ�� :HEHU·V XQGHUO\LQJ DVVXPSWLRQ RI WKH
QDWXUH RI VRFLDO DQG SROLWLFDO UHDOLW\ ZDV D )DXVWLDQ YLVLRQ� HPERGLHG E\
0HSKLVWRSKHOHV ZKRVH SRZHU ¶'LH VWHWV GDV %|VH ZLOO� XQG VWHWV GDV
*XWH VFKDIIW·� 5HVSRQVLEOH OHDGHUVKLS XQGHU WKHVH DVVXPSWLRQV EHFRPHV
D WUDJLF GHVWLQ\� 2U� DV D %ULWLVK SROLWLFLDQ RQFH H[SUHVVHG LW� DOO SROLWLFDO
FDUHHUV DUH GHVWLQHG WR HQG LQ IDLOXUH�
(OLVDEHWK0HVVHU WKURXJK KHU WUDQVFULSWLRQ DQG WUDQVODWLRQ RI:HEHU·V

OHWWHUV IURP WKH VXPPHU RI ���� KDV UHVXUUHFWHG WKH OLIH ZRUOG RI WKH
*HUPDQ (PSLUH DV ZHOO DV FDSWXULQJ WKH H[DFW LQWRQDWLRQ RI WKH ���\HDU�
ROG :HEHU� 7KH OHWWHUV GRFXPHQW DQ ROG KLVWRULFDO JHRJUDSK\ DV :HEHU
FURVVHV WKH PRXQWDLQV EHWZHHQ %RKHPLD DQG 8SSHU 6LOHVLD �WRGD\·V
&]HFK DQG 3ROLVK ERUGHU� DQG WKH UHDFWLRQV RI SHRSOH WR WKH \RXQJ
%HUOLQHU� 7KH\ DOVR UHYHDO WKDW :LOKHOP 'LOWKH\� ZKRP KH YLVLWV LQ
%UHVODX� PXVW KDYH EHHQ D IDPLO\ IULHQG³:HEHU LV FRQILGHQW HQRXJK WR
FKDQJH DQ RIIHU RI OXQFK IRU WKH PRUH VXEVWDQWLDO SURSRVLWLRQ RI GLQQHU
DQG D ERDW�WULS GRZQ WKH2GHU�:H DUH JLYHQ D JOLPSVH RI 3UDJXH DQG LWV
-HZLVK TXDUWHU� :HEHU DOVR SURYLGHV D IRUHWDVWH RI ZKDW ZDV WR GHYHORS
LQWR KLV RZQ GLVWLQFWLYH VW\OH RI WUDYHO OHWWHU�

6DP:KLPVWHU


