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DV�D�GLGDFWLF�WRRO�ZLWK�ZKLFK�KH�FRXOG�LQVWUXFW�WKH�FDWHFKXPHQDWH�DQG�EDS
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RZQ� DQG� IUHHO\� DQG� OLEHUDOO\� GUHZ�XSRQ� WKH� WH[W� WR� DGGUHVV� WRSLFV� VXFK�
DV�SKLODQWKURS\��PDUULDJH��DQG�WKH�SULHVWKRRG��7KH�JUHDW�H[HPSODUV�RI�WKH�
2OG�7HVWDPHQW�ZHUH�KLV�H[HPSODUV��1RDK��$EUDKDP��0RVHV��DQG�WKH�UHVW�

ZKLFK�&KU\VRVWRP�DVVRFLDWHG�ZLWK�D�P\ULDG�RI�H[HPSODUV� IURP�WKH�2OG�
7HVWDPHQW�

���&KU\VRVWRP¶V�5KHWRULFDO�6W\OH

&KU\VRVWRP�H[WROOHG�H[HPSODUV��PRUDO�DQG�RWKHUZLVH��DV�SDUW�DQG�SDUFHO�
RI� KLV� UKHWRULFDO� VW\OH��7KH�2OG�7HVWDPHQW�PRVW� FHUWDLQO\�SUHVHQWHG� WKLV�
JUHDW�$QWLRFKHQH�H[HJHWH�ZLWK�DPSOH�PDWHULDO�ZLWK�ZKLFK�WR�VDWLVI\�WKH�UH

� SVRJRV -RKQ�
&KU\VRVWRP�DQG�WKH�-HZV��5KHWRULF�DQG�5HDOLW\�LQ�WKH�/DWH�)RXUWK�&HQWXU\��(XJHQH��
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DV�D�\RXQJ�PDQ�DQG�E\�DOO�DFFRXQWV�H[FHOOHG�LQ�WKDW�HGXFDWLRQ���$OWKRXJK�

XVHG�WKH�SKLORVRSKLFDO�DQG�UKHWRULFDO�PHWKRGV�KH�OHDUQHG�IURP�KLV�WHDFKHU�
/LEDQLXV��WKH�SUHHPLQHQW�UHWKRU�RI�KLV�GD\��WR�KHOS�PROG�KLV�FRQJUHJDWLRQ�
LQWR�KLV�FRQFHSWLRQ�RI�D�IDLWKIXO�&KULVWLDQ�FRPPXQLW\��7KHVH�PHWKRGV�LQ

ZHUH�HQJDJHG�LQ�D�VLPLODU�SURJUDP�RI�IRUPDWLRQ�DQG�&KULVWLDQV��VXFK�DV�

H[HPSODU�WR�EH�LPLWDWHG�E\�PHPEHUV�RI�WKHLU�SKLORVRSKLFDO�VFKRRO��&KU\VR

WKHVH�VFULSWXUDO�SHUVRQDJHV�DQG�ZKLFK�KH�GHVLUHG�KLV�FRQJUHJDWLRQ�WR�HPX
ODWH��7KH�$QWLRFKHQHV�� DQG� HVSHFLDOO\�&KU\VRVWRP��ZHUH� OHVV� FRQFHUQHG�

�

FRQWHPSRUDQHRXV�WKHPHV��WKH�VRSKLVWLF�RUDWRUV�GLG�VR�WKURXJK�WKH�XVH�RI�

� -RKQ�&KU\VRVWRP�DQG�+LV�7LPH

�

VRQ�RQ�ZHDOWK�IRU�KLV�FRQJUHJDWLRQ��&DWHFKHVHV�DG�LOOXPLQDQGRV 6&
&KU\VRVWRP��%DSWLVPDO� LQVWUXFWLRQV

PDQ�3UHVV���������S������
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��4XLWH�QDWXUDOO\��WKH�JUHDW�H[HPSODUV�RI�WKH�2OG�7HVWDPHQW�

�

WKH�2OG�7HVWDPHQW�RU�DQRWKHU�EXW�WKH�PXOWLWXGH�RI�WKHP�WKDW�ERUH�ZLWQHVV�

XSRQ�WKH�FODVVLFDO�FDWHJRULHV�ZLWKRXW�GLVSODFLQJ�WKHP��6RSKLVWLF�PHWKRGV�

DEOH��7KHVH�RUDWRUV�RIIHUHG�DQ�HQFRPLXP�RI�SUDLVH�WR�JUHDW�KHURHV��WKH�JRDO�

ZRUWK\�RI�HPXODWLRQ��7KLV�SLFWXUH�RI�H[HPSODUV�VXFK�DV�0RVHV�

� 7KRPDV�(GZDUG�$PHULQJHU��
3DQHJ\ULFDO�6HUPRQV�RI�6W��-RKQ�&KU\VRVWRP��$�6WXG\�LQ�*UHHN�5KHWRULF

��,Q�0DWWKDHXP�����3* 131)�
�

'HPHWULRV�(��7RQLDV
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���0RGHOV�RI�9LUWXH

RI�WKH�FKXUFK��KDG�D�SDUDGLJPDWLF�IXQFWLRQ�DV�WKH�³1HZ�$GDP´�ZKRVH�PLV

&KXUFK��)RU�&KU\VRVWRP��WKH�VDLQWV�RI�VFULSWXUH�RIIHUHG�D�PRUH�LPPHGLDWH�

EHIRUH

OD

SDVVLRQ�´,Q�HSLVWXODP�,,�DG�&RULQWKLRV�����1)1)����������
2QH�VXFK�SURPLQHQW�H[DPSOH�IURP�WKH�1HZ�7HVWDPHQW�LV�WKH�$SRVWOH�3DXO��&KU\VR

@��&KU\VRVWRP�VWDWHV�WKDW�

DQ�HDV\�WKLQJ�´,Q�HSLVWXODP�L�DG�&RULQWKLRV�����3*���������131)�
$G�HRV�TXL�VFDQGDOL]DWL�VXQW��6&
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VWUXJJO
��,I�

&KU\VRVWRP��IRU�WKDW�PDWWHU��LW�VKRXOG�WKHUHIRUH�EH�IDU�HDVLHU�IRU�WKH�&KULV
WLDQV�RI�$QWLRFK�

���7KLV�HQFRXQWHU�

VW\OH�RI�WKH�GD\�WKDW�&KU\VRVWRP�OHDUQHG�IURP�/LEDQLXV���

KLV�IHOORZ�&KULVWLDQV�WR�HPXODWH���

VFULEHG�WKH�JRRGQHVV�>

LQJV�VXFK�DV�ELUWK��QRELOLW\��HGXFDWLRQ��DQG�ZHDOWK����7KH�HQFRPLDVWLF�VW\OH�
ZKLFK�&KU\VRVWRP�HPEUDFHG�DQG�LWV�DVVRFLDWHG�FDWHJRULHV�ZHUH�WKH�FRQ
WDLQHUV�LQWR�ZKLFK�KH�SODFHG�WKH�SDUWLFXODU�IHDWXUHV�RI�D�SDUWLFXODU�H[HP

� 'H�GLDEROR�WHQWDWRUH����3* 131)�
�� 0DUJDUHW�0��0LWFKHOO��7KH�+HDYHQO\�7UXPSHW��-RKQ�&KU\VRVWRP�DQG�WKH�$UW�RI�3DX�

OLQH�,QWHUSUHWDWLRQ

�� 7KH� UKHWRULFDO� VFKRROV� HGXFDWHG� WKHLU� VWXGHQWV� WKURXJK� WKH� XVH� RI� SURJ\PQDVPDWD
>

WKH\�WDXJKW�WKHLU�VWXGHQWV�
��

(NSKUDVLV��LPDJLQD�
WLRQ�DQG�SHUVXDVLRQ�LQ�DQFLHQW�UKHWRULFDO�WKHRU\�DQG�SUDFWLFH
JDWH���������S������

�� &ODVVLFDO�3KLORORJ\

&DPHURQ��&KULVWLDQLW\� DQG� WKH�5KHWRULF� RI�(PSLUH�� 7KH�'HYHORSPHQW� RI�&KULVWLDQ�
'LVFRXUVH
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SODU ��

HUDO�SDUDPHWHUV�RI�WKH�UKHWRULFDO�VW\OH��7KH�H[HPSODU�WKXV�EHFDPH�D�XQL

RI�SDVWRUDO�DQG�WKHRORJLFDO�DSSOLFDWLRQV��&KU\VRVWRP�WKXV�SUHVHQWHG�WKHLU�

³WKH�ODQJXDJH�RI�WKH�SK\VLFDO�ERG\�KDG�DOZD\V�EHHQ�SURPLQHQW�LQ�&KULVWLDQ�

WDLQO\�GHPRQVWUDWHV�WKH�XVH�RI�VXFK�ODQJXDJH��&DPHURQ���������&KU\VRV
WRP��XVLQJ�SK\VLRJQRPLF�GHVFULSWLRQV�WKDW�ZHUH�SDUW�RI�HSLGHLFWLF�UKHWRULF��
FUHDWHG�DQ�LPDJH�RI�,VUDHOLWH�VDLQWV�WKDW�FOHDUO\�SRUWUD\HG�DQ�LPDJH�RI�2OG�
7HVWDPHQW�H[HPSODUV�SRVVHVVLQJ� WKHVH�VRSKLVWLF�SK\VLFDO�FKDUDFWHULVWLFV��

PDGH�KLP�VR�RXW�RI�VWRQHV�´��

RURXV��DQG�LQ�KLJK�FRQGLWLRQ�RI�ERG\�>DQG@�ZUDSSHG�DOO�DURXQG�

SRUWLRQ�RI�WKHLU�OLPEV��WKHUH�EHLQJ�QR�ORQJHU�DQ\WKLQJ�WR�FRQFHDO�
WKHP�´

IRUH�KH�ORVW�DOO��EHFDPH�VWLOO�PRUH�SRZHUIXO��DQG�ERUH�DZD\�DQ�LOOXVWULRXV�

LV�IRXQ

�� 6HH� /HV�SDVVLRQV�GHV�PDUW\UV�HW�OHV�JHQUHV�OLWWpUDLUHV

�� &DPHURQ��&KULVWLDQLW\� DQG� WKH�5KHWRULF� RI�(PSLUH�� 7KH�'HYHORSPHQW� RI�&KULVWLDQ�
'LVFRXUVH

�� ,Q�0DWWKDHXP�����3* 131)���������
$G�SRSXOXP�$QWLRFKHQXP��3*��������131)���������
$G�SRSXOXP�$QWLRFKHQXP���3*��������131)���������
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RQO\� WK ��

&KU\VRVWRP�QRWHV�WKDW�WKH�,VUDHOLWH�H[HPSODUV�XQGHUVWRRG�WKHVH�OLPLWV�IRU�

RZQ�ZUHWFKHGQHVV�´��

DGGLWLRQDO�FDWHJRULHV�RI�SUDLVHZRUWK\�FKDUDFWHULVWLFV�VXFK�DV�SKLODQWKURS\��

RWKHUV���

��

���DQG�HPSOR\HG�WKH�SKLORVRSKLFDO�DQG�VRSKLV
WLF� FDWHJRULHV� KH� OHDUQHG� IURP�/LEDQLXV� WR� GHVFULEH� LW�� )RU�&KU\VRVWRP��

VHDWHG��&KU\VRVWRP��LQ�D�PRVW�GUDPDWLF�ZD\��H[WROOHG�FRXUDJH�E\�QDPH�DV�

��

���1RW�DOO�

LPLWDW

�� ,Q�0DWWKDHXP�����3*� 131)�����������
�� ,Q�0DWWKDHXP����3* 131)�
��

�� 'H�YLUJLQLWDWH��6&
�� &DWHFKHVHV�DG�LOOXPLQDQGRV 6& %DSWLVPDO�LQVWUXFWLRQV��

��������
�� ,Q�*HQHVLP 3*

�� $G�SRSXOXP�$QWLRFKHQXP���3*��������131)���������
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���6XFK�SLHW\� UHQGHUHG� WKH� VDLQW�SXUH�DQG� VXFK�

�0HQDQGHU�RI�

HQFRPLXP�KH�RIIHUHG�DQ�RXWOLQH�RI�SUDLVH�RI�D�UXOHU�> @�WKDW�
ZDV�SRSXODU�DPRQJ�ZULWHUV�RI�WKH�6HFRQG�6RSKLVWLF�SHULRG��,Q�WKLV�RXWOLQH�

@�DQG�WKH�FLUFXPVWDQFHV�RI�
\RXWK� > @��$QFHVWU\� UHIHUV� WR� WKH� FRXQWU\� > @�� FLW\� > @��
RU�QDWLRQ�> @�RI�WKH�H[HPSODU�EHLQJ�SUDLVHG��WKH�FLUFXPVWDQFHV�RI�KLV�

��

���&KU\VRVWRP�SUHVHQWV�$EUDKDP�DV�D�IDLWKIXO�DQG�REHGLHQW�FKLOG�
���$EUDKDP�FDPH�IURP�VXE

��

�� 'H�GLDEROR�WHQWDWRUH����3* 131)���������
,Q�0DWWKDHXP����3* 131)���������
7KH�EDVLF�HQFRPLDVWLF�WRSRL�WKDW�GHVFULEHG�VXFK�LQKHULWHG�EOHVVLQJV�LQFOXGHG�W\SLFDO�

(NSKUDVLV��
LPDJLQDWLRQ�DQG�SHUVXDVLRQ�LQ�DQFLHQW�UKHWRULFDO�WKHRU\�DQG�SUDFWLFH�����II�

��

�� ,Q�HSLVWXODP�DG�+HEUDHRV�����3* 131)�
�� ,Q�*HQHVLP�����3*��������
�� ,ELG�
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RI�&KULVW�JUHDWHU�ULFKHV�WKDQ�WKH�WUHDVXUHV�RI�(J\SW�´���7KH�SUHDFKHU�PDGH�

��

��

)RU�VLQFH�KH�DFFRXQWHG�WKH�ZHDOWK�RI�DOO�ULFKHV�WR�EH�EHQHDWK�KLV�
PDJQDQLPLW\��DQG�QRW�ZRUWK\�RI�KLV�VSLULWXDO�ZLVGRP��WKHUHIRUH�

RQO\�D�PDQWOH�´��

�� ,Q�HSLVWXODP�DG�+HEUDHRV�����3* 131)�
�� ,Q�HSLVWXODP�DG�(SKHVLRV 3*��������131)�
�� ,Q�*HQHVLP��3* +RPLOLHV�RQ�*HQHVLV

�� $G�SRSXOXP�$QWLRFKHQXP���3*��������131)���������
'H�GLDEROR�WHQWDWRUH����3* 131)���������

'HPHWULRV�(��7RQLDV
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³VLQFH�KH�ZDV�DEOH�WR�EHDU�ZHDOWK�ZLWK�PRGHUDWLRQ��PXFK�PRUH�

KDQG��KH�EHFDPH�VWLOO�PRUH�JORULRXV�´

2OG�7HVWDPHQW�H[HPSODUV�EHFRPH�IRU�&KU\VRVWRP�ZKDW�$QWKRQ\�ZDV�IRU�

7KH�,VUDHOLWH�VDLQWV�ZHUH�WKXV�PRGHOV�RI�&KULVWLDQ�SKLODQWKURS\�EHIRUH�

KLV�WKRXJKWV�WR�WKH�KRXVH�RI�WKLV�PDQ��QRU�SUD\HG�LQWR�WKH�ZHDOWK�

FKDQFHG�WR�EH�D�VWUDQJHU��RU�D�SRRU�PDQ��LQ�RUGHU�WKDW�KH�PLJKW�
��

���&KU\V

VHUPRQV�� WKH� SUHDFKHU� IURP�$QWLRFK� LV� H[SOLFLW� FRQFHUQLQJ� WKLV� GLVWLQF

WKH�SXUSOH�DQG�WKH�GLDGHP�UHQGHUHG�KLP�QRW�DW�DOO�UHPLVV�´��

7KXV��DOV
��

,Q�0DWWKDHXP�����3*� 131)�
�� $G�SRSXOXP�$QWLRFKHQXP����3* 131)���������
�� $G�SRSXOXP�$QWLRFKHQXP����3*��������131)���������
�� ,Q�HSLVWXODP�3KLOLSSHQVHV�����3*
�� ,Q�0DWWKDHXP�����3* 131)�����������
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WR�WKH�ZHDOWK\�PHPEHUV�RI�KLV�FRQJUHJDWLRQ�ZKHQ�KH�VDLG�WKDW�³\RX�ZLOO�

WKH�KDQGV�RI�WKH�SRRU�´��

7KH�UKHWRULFDO�XVH�RI�PHWDSKRUV� LQ�JHQHUDO�DQG�DJRQLVWLF�DVVRFLDWLRQV� LQ�

DQG�VRSKLVWLF�RUDWRU\��ZKLFK�HPSOR\HG�DWKOHWLF�DQG�PLOLWDULVWLF�PHWDSKRUV��

DV�EDWWOH�> @��ZDU�> @��DQG�EDWWOH�OLQH�> @�ZHUH�FRPPRQ�

��

@��,Q�WKH�VWUXJJOH��H[HPSODUV�DUH�DEOH�WR�GHPRQVWUDWH�WKHLU�FRXUDJH�

��

SODLQHG�WR�KLV�FRQJUHJDWLRQ�WKDW��
³LI� WKXV� WKH�DQFLHQWV�PDGH�ZDU�ZLWK�PHQ� LQ�DUPV��PXFK�PRUH�

�� $G�SRSXOXP�$QWLRFKHQXP����3* 131)���������
�� 7KH�6W\�

�
RVWRP��$�6WXG\�LQ�*UHHN�5KHWRULF

�� ,Q�HSLVWXODP�DG�+HEUDHRV�����3*���������131)����������

'HPHWULRV�(��7RQLDV
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ZKHUH�WKH�PDWWHU�KDV�WR�EH�DFFRPSOLVKHG�E\�SUD\HUV�DORQH��GRHV�
��

DV�D�VWUXJJOH�LQ�D�PDQQHU�VLPLODU�WR�WKDW�RI�WKH�2O\PSLF�DWKOHWHV�ZKR�FRP
�$WKOHWHV�DQG�

VROGLHUV� SRVVHVVHG� WUDLWV� WKDW�ZHUH� VLPLODU� WR� WKRVH� IRXQG� LQ� H[HPSODUV��

DV�KH�ZDV�IRU�KLV�VXIIHULQJV�DIWHUZDUGV�´
)RU�&KU\VRVWRP��PRUH�RIWHQ�WKDQ�QRW��WKH�VWUXJJOH�ZDV�D�VSLULWXDO�RQH�

RI�SLHW\��WKXV�XQFORWKHG��KH�DVWRQLVKHG�DOO�ZKR�VDZ�KLP�´���,Q�GHVFULELQJ�

��

�� ���&KU\V
��

���7KH�VWUXJJOHV�

�� ,Q�HSLVWXODP�LL�DG�7KHVVDORQLFHQVHV����3* 131)����������
$ULVWRWOH�� (WKLFD� 1LFRPDFKHD

,Q�HSLVWXODP�L�DG�&RULQWKLRV�����3* 1)1)����������
�� $G�SRSXOXP�$QWLRFKHQXP���3*��������131)���������
�� ,Q�HSLVWXODP�DG�5RPDQRV 3*��������
�� ,Q�LOOXG��+DEHQWHV�HXQGHP�VSLULWXP��3*
�� ([SRVLWLRQHV�LQ�3VDOPRV 3*
�� ,Q�LOOXG��+DEHQWHV�HXQGHP�VSLULWXP��3*
�� ,Q�*HQHVLP 3*��������
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��

VKDUHUV�LQ�VXFK�D�FURZQ�LI�WKH\�EXW�RQO\�DGPLUHG�WKH�JUHDW�DWKOHWHV���ZKR�

JUHJDWLRQ��VWDQGLQJ�LQ�DSSODXVH�IRU�D�JUHDW�DWKOHWH�VXFK�DV�$EUDKDP�DQG�

QHVV��LQ�RUGHU�WKDW�ZH�PD\�EH�DEOH�WR�REWDLQ�WKH�VDPH�FURZQ�DV�KH�´ �$V�
DOZD\V��WKH�DQFLHQW�,VUDHOLWH�VDJH�KDG�D�FRQWHPSRUDU\�OHVVRQ�WR�WHDFK��

H[DPSOH�RI�WKH�PHQ�DQG�ZRPHQ�ZKRP�&KU\VRVWRP�SUHVHQWHG�DV�WKHLU�,V

DQG�\HW�KH�EODPHG�QRW�KLPVHOI�´�

LQ�KLV�LQVWUXFWLRQ�WR�KLV�OLVWHQHUV�DQG�WKH�$QWLRFKHQH�SDVWRU�H[SODLQHG�WKDW�

IRQG�RI�VDLOLQJ�PHWDSKRUV�DQG�QDXWLFDO�LPDJHU\�WR�GHVFULEH�WKH�H[SORLWV�RI�

H[DFW�RULJLQ�RI�VXFK�PHWDSKRUV���

5HSXEOLF��6RFUDWHV�RIIHUV�

�� ,Q�HSLVWXODP�L�DG�&RULQWKLRV� 3*���������1)1)����������
�� 'H�'DYLGH�HW�6DXOH����3*
'H�GLDEROR�WHQWDWRUH����3* 131)�
,Q�$FWD�DSRVWRORUXP�����3*���������131)����������

��$PHULQJHU��
RI�6W��-RKQ�&KU\VRVWRP��$�6WXG\�LQ�*UHHN�5KHWRULF�����

'HPHWULRV�(��7RQLDV
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��

��

KHOP�´��

��� DQG� VWUHWFKHG� RXW� KLV� DIIHFWLRQ� WRZDUG�

���,Q�WKLV�KRPLO\��&KU\VRVWRP�XVHG�WKH�VDLOLQJ�PHWDSKRU�WR�FRPSDUH�

���6LPLODUO\��1RDK��WKH�FDSWDLQ�

��

�� 3ODWR��5HSXEOLF
�� 'H� OHJHQGLV� JHQWLOLXP� OLEULV

$X[�MHXQHV�JHQV�VXU�OD�PDQLqUH�GH�

�� (SLVWROD� ,��$G� ,QQRFHQWLXP��3/�������� �131)�

�� $G�HRV�TXL�VFDQGDOL]DWL�VXQW��6&
�� ,Q�HSLVWXODP�DG�+HEUDHRV�����3*���������131)�����������
�� ,ELG�
�� +RPLODH�LQ�*HQHVLP�����3* 5KHWRULF�DQG�7UDGLWLRQ��-RKQ�

&KU\VRVWRP� RQ�1RDK� DQG� WKH� )ORRG
�������S������
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,QGHH
D�IRUP�RI�DWKOHWLF�FRPSHWLWLRQ�LQ�ZKLFK�WKH�RUDWRU�³WXUQHG�UKHWRULF�LQWR�D�

� LV�FRQ
QHFWHG�WR� �ZKLFK�PHDQV�³WR�OHDG´�EXW��LQ�WKH�3ODWRQLF�VHQVH��FDQ�DOVR�
PHDQ�³WR�EULQJ�XS��WUDLQ��HGXFDWH�´���&KU\VRVWRP�XVHG�WKH�DWKOHWLF��PLOL
WDU\��DQG�QDXWLFDO�LPDJHV�DV�D�WRRO�WR�GUDZ�KLV�FRQJUHJDWLRQ�LQWR�WKH�KRPLO\�

DJRQLVWLF�ODQJXDJH��LQFOXGLQJ�DWKOHWLF�LPDJHU\��DV�D�SHGDJRJLFDO�WRRO��ZDV�
HVSHFLDOO\�XVHIXO�LQ�IRXUWK�FHQWXU\�$QWLRFK��D�FLW\�REVHVVHG�ZLWK�DWKOHWLF�
FRPSHWLWLRQ��

���&RQFOXVLRQ�

7KH�OLWHUDU\��UKHWRULFDO��DQG�H[HJHWLFDO�QRUPV�ZKLFK�&KU\VRVWRP�LQKHULWHG�

ZDV�D�SURGXFW�RI�IRXUWK�FHQWXU\�5RPDQ�VRFLHW\�LQ�D�FRPSOHWH�VHQVH�DQG�

VRPHWLPHV�XQGHUUDWHG�LQ�WKH�SDVW��WKDW�KH�ZDV�WKRURXJKO\�IDPLO
LDU�ZLWK��DQG�SUHSDUHG�WR�H[SORLW�DV�WKH�RFFDVLRQ�GHPDQGHG��DOO�

WR�PRGHUQ� WDVWH� EXW�ZKLFK�ZHUH� VWUHQXRXVO\� LQFXOFDWHG� LQ� WKH�

OI�DV�DQ�DGKHUHQW�WR�6WRLF�SKLORVRSK\��,QGHHG��VR�SURIRXQG�

6RSKLVWLFDO�UKHWRULF�LQ�FODVVLFDO�*UHHFH
6RXWK�&DUROLQD�3UHVV���������S�����

�� %RGLO\�$UWV��5KHWRULF�DQG�$WKOHWLFV�LQ�$QFLHQW�*UHHFH

*ROGHQ�0RXWK��7KH�6WRU\�RI�-RKQ�&KU\VRVWRP��$VFHWLF��
3UHDFKHU��%LVKRS
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SKLVWLF�UKHWRULF��6RSKLVWLF�UKHWRULF�ZDV�WKH�DFFHSWHG�PHWKRG�RI�GLVFRXUVH�

VRSKLVWLF�GLVFRXUVH�ZDV�FDXVH�IRU�HQWHUWDLQPHQW�EXW�&KU\VRVWRP�ZDV�PRUH�

/LEDQLXV�DQG�&KU\VRVWRP�HPSOR\HG�FRPPRQ�PHWKRGV�EXW�WKHLU�VRXUFH�

LQ�ZKLFK�WKH�PHWKRGV�LQ�ZKLFK�KH�ZDV�HGXFDWHG�FRXOG�EH�DSSOLHG�WR�WKH�

UDSLG�JURZWK�RI�WKH�&KULVWLDQ�WH[WXDO�WUDGLWLRQ�LQ�WKH�IRXUWK�FHQWXU\��7KH�

DSRVWROLF�WLPHV�EXW�ODWHU�H[SORGHG�LQ�WKH�QHZ�DJH�RI�WROHUDWLRQ�WKDW�ZDV�WKH�
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WXUDO�WH[W��ZDV�IXOO\�FRQVLVWHQW�ZLWK�WKH�FODVVLFDO�XVDJHV�ZKLFK�&KU\VRVWRP�

HPEUDFHG�
7KH�$QWLRFKHQH�PHWKRG�LQ�ZKLFK�&KU\VRVWRP�ZDV�IRUPHG�DV�D�QHR

SK\WH�&KULVWLDQ�WDXJKW�WKDW�WKH�VFULSWXUDO�WH[W�KDG�DQ�LQQHU��PRUDO�PHDQLQJ�

LQJ�WKH�$QWLRFKHQH�OLQH��KDG�OLWWOH�XVH�IRU�DOOHJRULFDO�H[FXUVLRQV�LQWR�WKH�

&KU\VRVWRP�� WKHUH� QHHGHG� WR� EH� D� SUDFWLFDO�� SDVWRUDO� DSSOLFDWLRQ� IRU� KLV�

VXUH��WKHUH�ZDV�RIWHQ�D�KLJKHU��W\SRORJLFDO�PHDQLQJ�WR�WKH�WH[W�EXW�WKH�SULQ

LWV�FRQWHPSRUDQHRXV�DSSOLFDWLRQ��)RU�&KU\VRVWRP��KH�DQG�WKH�PHPEHUV�RI�
KLV�FRQJUHJDWLRQ�ZHUH�SDUWLFLSDQWV�LQ�WKH�VDPH�KLVWRULFDO�VWRU\�DV�WKDW�RI�

WUXH�VXFFHVVRUV�RI�WKH�,VUDHOLWH�KHURHV�KH�H[WROOHG�

'HPHWULRV�(��7RQLDV


