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$XWKHQWLF� 5HSOLFDV�� %XGGKLVW�$UW� LQ�0HGLHYDO� &KLQD�� %\� +VXHK�PDQ� 6KHQ�� +RQR�
OXOX��+,��8QLYHUVLW\�RI�+DZDLµL�3UHVV��������3S��[L���������������

+VXHK�PDQ� 6KHQ¶V� QHZ� PRQRJUDSK�� $XWKHQWLF� 5HSOLFDV�� %XGGKLVW� $UW� LQ� 0HGLHYDO�
&KLQD�� LV� D� WKRXJKWIXO� GLVFXVVLRQ� RI� WKH� PDWHULDO� FXOWXUH� RI� %XGGKLVP� LQ� PHGLHYDO�
&KLQD�� 5LFKO\� LOOXVWUDWHG�� WKH� ERRN� H[DPLQHV� WKH� YDVW� TXDQWLW\� RI� %XGGKLVW� DUW� DQG�
DUWHIDFWV�PDGH�LQ�D�YDULHW\�RI�PDWHULDOV�DQG�PHWKRGV��7R�GDWH�� WKLV� LV� WKH�ILUVW�YROXPH�
VROHO\�GHYRWHG� WR�XQGHUVWDQGLQJ� WKH� UDWLRQDOH�DV�ZHOO�DV� WKH�PHDQV�RI�SURGXFWLRQ�DQG�
UHSURGXFWLRQ�LQ�&KLQHVH�%XGGKLVW�DUW�

0RVW�YDOXDEOH� LQ�6KHQ¶V�ZRUN� LV� WKH�FDUHIXO�DWWHQWLRQ�SDLG� WR� WKH� WHFKQLTXHV�DQG�
SURFHVVHV�RI� SURGXFWLRQ�RI�YDULRXV� W\SHV�RI� DUWHIDFWV��*LYHQ� WKH�%XGGKLVW� SUDFWLFH�RI�
DFFUXLQJ�PHULW� WKURXJK�WKH�PDQXIDFWXUH�RI�YDVW�TXDQWLWLHV�RI�GHYRWLRQDO�REMHFWV��6KHQ�
H[SORUHV� KRZ� WKDW� LQWHUVHFWV� ZLWK� WKH� &KLQHVH� PRGH� RI� DUWLVWLF� SURGXFWLRQ�� ,QVSLUHG�
E\�/RWKDU�/HGGHURVH¶V�7HQ�7KRXVDQG�7KLQJV�

�
� D�SLRQHHU�ZRUN� WKHRUL]LQJ� WKH�&KLQHVH�

³PRGXODU� V\VWHP�RI�SURGXFWLRQ�´�6KHQ� LQYHVWLJDWHV�KRZ�&KLQHVH�%XGGKLVWV� GHSOR\HG�
PHWKRGV� RI� WKH� PRGXODU� V\VWHP� WR� HIILFLHQWO\� PDVV�UHSURGXFH� DUWHIDFWV� WR� H[SUHVV�
%XGGKLVW� SLHW\��$� VHFWLRQ� LQ� WKH� ³,QWURGXFWLRQ�´� HQWLWOHG� ³0RGDOLWLHV� RI�5HSOLFDWLRQ�´�
RXWOLQHV� WKH� WHUPV� DQG� FRQFHSWV� FRQFHUQLQJ� FRS\LQJ� DQG� GXSOLFDWLRQ� LQ� %XGGKLVW�
SUDFWLFH��SS���±����

6KHQ�DOVR� VFUXWLQL]HV�%XGGKLVW�YLHZV��RU�ZKDW� VKH�FDOOV�RQWRORJ\�� DERXW� UHSOLFDV�
DQG� FRSLHV�� 6KH� EHJLQV� ZLWK� VWDWLQJ� KRZ� WKH� &KLQHVH� %XGGKLVWV¶� DVSLUDWLRQV� IRU�
ZRUOGO\� EHQHILWV� PRWLYDWHG� WKHP� WR� SURGXFH� DQG� UHSOLFDWH� PDVVLYH� TXDQWLWLHV� RI�
REMHFWV� DVVRFLDWHG� ZLWK� FXOWLF� ZRUVKLS�� ,PEXHG� ZLWK� WKH� SUHVHQFH� RI� WKH� QXPLQRXV��
WKHVH�PDWHULDO�DUWHIDFWV�ZHUH�SHUFHLYHG�WR�SRVVHVV�VSLULWXDO�SRZHU�DQG�ZHUH�DOVR�SRLQWV�
RI�HQWU\�WR�DFFHVV� WKH�KRO\��,Q� WKH�ERRN�6KHQ�OLEHUDOO\�XVHV� WHUPV�VXFK�DV�IDEULFDWLRQ��
UHSOLFDWLRQ�� UHSURGXFWLRQ�� DQG� PXOWLSOLFDWLRQ�� 6KH� ILUVW� GLVHQWDQJOHV� WKH� FRQFHSWV¶�
QHJDWLYH� LPSOLFDWLRQV� LQ� WKH�:HVWHUQ� &DUWHVLDQ� ELQDU\� RSSRVLWHV� RI� DXWKHQWLF�UHSOLFD��
RULJLQDO�FRS\��$V�PDQ\�SDVVDJHV� LQ�%XGGKLVW� WH[WV� XUJH� GHYRWHHV� WR�PDNH� FRSLHV�� EH�

RI� SURGXFLQJ� UHSOLFDV� DQG� WKH� UHSHWLWLYH� SHUIRUPDQFH� RI� GRLQJ� VR� UHSUHVHQW� PHDQV�
IRU�%XGGKLVWV� WR� DFFUXH�PHULW�� WR� JDLQ�ZRUOGO\�EHQHILWV�� DQG� WR�XOWLPDWHO\�XQGHUVWDQG�
7UXWK�� 1HYHUWKHOHVV�� WKH� ³DXWKHQWLF´� DQG� WKH� ³RULJLQDO´� DOVR� FDUULHG� VLJQLILFDQFH� LQ�
WKH� %XGGKLVW� WUDGLWLRQ�� HVSHFLDOO\� ZKHQ� VXFK� FRQFHSWV� UHIHUHQFHG� WKH� VRXUFH�� DQG�
WKXV� DXWKRULW\�� RI� D� WH[W� RU� D� VSHFLILF� LFRQ� DV� FRPLQJ� IURP� ,QGLD�� WKH� KRPHODQG� RI�
%XGGKLVP�� 6KHQ� MXGLFLRXVO\� H[SOLFDWHV� ZKDW� WKH� DXWKHQWLF� �]KHQ� �� RU� WKH� RULJLQDO�
PHDQW� LQ� HDFK� FXOW� RU� WUDGLWLRQ�� DQG� WKHLU� UHODWLRQVKLS� WR� VXEVHTXHQW� UHSOLFDV� RU� WKH�
OLQHDJH�RI�FRSLHV�

�
/RWKDU�/HGGHURVH��7HQ�7KRXVDQG�7KLQJV��0RGXOH�DQG�0DVV�3URGXFWLRQ�LQ�&KLQHVH�$UW��3ULQFHWRQ��
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7KH� ERRN� LV� GLYLGHG� LQWR� WKUHH� SDUWV�� VWXG\LQJ� WH[WV�� LPDJHV�� DQG� UHOLFV� UHVSHF�
WLYHO\�� 7KH\� FRUUHVSRQG� WR� %XGGKLVW� FXOWLF� SUDFWLFHV�� QDPHO\� WKH� ZRUVKLS� RI� WKH�
%XGGKD¶V� ZRUG� RU� WKH� FXOW� RI� WKH� ERRN�� WKH� ZRUVKLS� RI� LPDJHV�� DQG� WKH� ZRUVKLS� RI�
UHOLFV�� ,Q�&KDSWHUV���DQG����ZKLFK�FRPSULVH�3DUW� ,��6KHQ� UHYLHZV� WKH�GLIIHUHQW�PHDQV�

WKH�XVH�RI�ZRRGEORFN�SULQWLQJ�WHFKQLTXH��7KH�IRFXV�RI�&KDSWHU����HQWLWOHG�³(VWDEOLVKLQJ�
7H[WXDO�$XWKRULW\� LQ�D�3ULQW�&XOWXUH�´� LV�RQ� WKH�FRPSLODWLRQ�RI� WKH�%XGGKLVW� FDQRQ²
FDOOHG� \LTLH� MLQJ� �� UHIHUULQJ� WR� DOO� NQRZQ� WUDQVODWHG� %XGGKLVW� WH[WV²DQG�
WKH� SULQWLQJ� RI� VHWV� RI� WKH� FDQRQ�� 7KH� FKDSWHU� DOVR� GLVFXVVHV� WKH� FDUYLQJ� RI� %XG�
GKLVW� VXWUDV� RQ� VWRQH� VWHOHV� DW� <XQMX� 0RQDVWHU\� � LQ� )DQJVKDQ� �� +HEHL��
D� SURMHFW� LQLWLDWHG� E\� WKH�PRQN� -LQJZDQ� � �G�� ������ZKLFK� FRQWLQXHG� IRU� VHYHUDO�
FHQWXULHV��DQG�WKH�SULQWLQJ�RI�VHOHFWHG�WH[W�SDVVDJHV��HVSHFLDOO\� ��DV�D�IRUP�RI�
GKDUPD�UHOLFV��RU� ��DQG�WKH�HQFDVHPHQW�RI�WKHVH�GKDUPD�UHOLFV�

3DUW� ,,� IRFXVHV� RQ� LPDJH�PDNLQJ�� %XGGKLVW� DUW� LV� UHSOHWH�ZLWK� UHSUHVHQWDWLRQV� RI�
LQQXPHUDEOH� LGHQWLFDO�%XGGKD�LPDJHV��EH� WKH\�SDUW�RI� WKH�7KRXVDQG�%XGGKDV�PRWLI�RU�
LQ� D� OLWDQ\�RI� QXPHURXV�%XGGKDV� LQ� VFUROOV� RI� �)RPLQJ� MLQJ

��� &KDSWHU� ��� ³0XOWLSOH�:D\V� WR� 0XOWLSO\� %XGGKLVW� ,PDJHV�´� LQYHVWLJDWHV� WKH�
YDULRXV�ZD\V�WR�SURGXFH�RU�PDVV�SURGXFH�PDQ\�%XGGKD�LPDJHV��3DLQWHG�RQ�ZDOO�PXUDOV�
RU� KDQGVFUROOV�� RU� VWDPSHG� RQ� VKHHWV� RI� SDSHU�ZLWK� EORFN� GHVLJQV�� 6KHQ� GHPRQVWUDWHV�
KRZ�WKH�XVH�RI�PRGXODU�GHVLJQV�FUHDWHG�YLVXDO�PXOWLSOLFLW\��6KH�IXUWKHU�VXJJHVWV�WKDW�WKH�
UHSHWLWLRQ�RI�PRGXODU�LPDJHV�FRPSHOV�RQH�WR�UHIOHFW�RQ�WKH�FRQFHSW�RI�³$OO�LQ�2QH��DQG�
2QH� LQ�$OO�´�D�FHQWUDO� WKHPH� LQ�+XD\DQ� �%XGGKLVP� WKDW� HVSRXVHV� WKH�GRFWULQH�RI�
WKH�LQWHUSHQHWUDWLRQ�RI�DOO�SKHQRPHQD��7KH�QH[W�WZR�FKDSWHUV�IRFXV�RQ�WKH�UHODWLRQVKLS�
EHWZHHQ�WKH�LPDJH�FXOW�DQG�WKH�WUDQVPLVVLRQ�RI�LFRQLF�LPDJHV��&KDSWHU����³5HSOLFDWLRQ�
DQG�WKH�7UDQVPLVVLRQ�RI�%XGGKLVW�,FRQRJUDSK\�´�H[DPLQHV�WKH�PRXOG�SUHVVHG�WHFKQLTXH�
DQG� WKH� ODUJH� QXPEHU� RI� FOD\� SODTXHV� RU� WDEOHWV� LPSUHVVHG� ZLWK� LPDJHV� DQG� WH[WV�
IRXQG� LQ� &KLQD��$� VLJQLILFDQW� QXPEHU� RI� WKHVH� FOD\� WDEOHWV� IURP� WKH� VHYHQWK� FHQWXU\�

KLV� HQOLJKWHQPHQW�� 6RPH� ZHUH� DOVR� VWDPSHG� ZLWK� WKH� GHSHQGHQW�RULJLQDWLRQ� IRUPXOD�
�6NW�� �� WKDW� EHFDPH� LQFUHDVLQJO\� VHHQ� DV� WKH� HQFDSVXODWLRQ�
RI� WKH� %XGGKD¶V� WHDFKLQJ�� &KDSWHU� ��� ³5HSOLFDWLQJ� WKH� %XGGKD¶V� 7UXH�$SSHDUDQFH�´�

� LQ� WKH� WHQWK� FHQWXU\��
7KH�FKDSWHU� DOVR� H[SORUHV� WHPSODWHV� VXFK�DV�\DQJ � �D�GHYLFH� WR�SURGXFH�D� IUHHKDQG�
FRS\�� LQ� GXSOLFDWLQJ� IDPRXV� LFRQV�� ,Q� WKLV� FKDSWHU�� TXHVWLRQV� UHJDUGLQJ� ³DXWKHQWLFLW\´�
DQG� ³RULJLQDOLW\´� FRPH� WR� WKH� IRUH� DQG� 6KHQ� DUJXHV� WKDW� FRQFHSWV� RI� WKH� RULJLQDO� DQG�
WKH�FRS\�FDQ�EH�FROODSVHG��GHSHQGLQJ�RQ�WKH�FRQWH[W��S�������
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3DUW�,,,��³0XOWLSO\LQJ�WKH�5HOLFV�´�WXUQV�WR�WKH�GHPDQG�IRU�UHPDLQV�RI�WKH�%XGGKD�
LQ�UHOLF�ZRUVKLS��(QWLWOHG�³0DQLIHVWLQJ�WKH�%XGGKD¶V�%RG\�LQ�5HOLTXDULHV�´�&KDSWHU���
PDNHV�WKH�DUJXPHQW�WKDW�UHOLTXDULHV�ERWK�FRQFHDOHG�WKH�%XGGKD¶V�ERG\�DQG�HPERGLHG�
KLV� QXPLQRXV� SUHVHQFH�� 6WDUWLQJ� ZLWK� D� GLVFXVVLRQ� RI� WKH� ZHOO�NQRZQ� ILQJHU� ERQH�
UHOLFV�LQ�WKH�)DPHQ�0RQDVWHU\� ��6KHQ�GLVFXVVHV�KRZ�&KLQHVH�%XGGKLVWV�WUHDWHG�
%XGGKD�UHOLFV�DV�D�IRUP�RI�&KLQHVH�VDFUHG�EXULDOV��FRPSOHWH�ZLWK�WRPE�OLNH�VWUXFWXUHV��
HSLWDSKV��DQG�FRIILQ�OLNH�UHOLTXDULHV��7KH�ODVW�FKDSWHU��³5HHQDFWLQJ�WKH�'HYRWLRQDO�$FW�

FRQQHFWLRQ�WR�%XGGKLVW�NLQJVKLS�DQG�WKH�PXOWLSOLFDWLRQ�RI�UHOLFV��'LVFRYHULHV�RI�UHOLFV�
ZHUH� VHHQ� E\� &KLQHVH� UXOHUV� DV� ³DXVSLFLRXV� VLJQV´� �[LDQJUXL� �� WKDW� FRQIHUUHG�
WKHP�WKH�OHJLWLPDF\�WR�UXOH��DV�D�UHVXOW�WKHUH�ZHUH�QXPHURXV�UHSRUWV�DQG�VWRULHV�DERXW�
WKH� GLVFRYHULHV� RI� UHOLFV�� ZKLFK� FRXOG� DOVR� PLUDFXORXVO\� VHOI�PXOWLSO\�� 6KHQ� PDNHV�

EHORQJV� WR� WKH� W\SH� ³FRSLHV� ZLWKRXW� DQ� RULJLQDO´� �SS�� ���±����� 7KH� ODVW� SDUW� RI� WKH�
FKDSWHU�DGGUHVVHV�WKH�ULWXDO�HQDFWPHQW�RI�UHOLF�EXULDOV��WKH�DXWKHQWLFDWLRQ�RI�WKH�VDFUHG��
DQG�WKH�PRGXODU�SURGXFWLRQ�RI�RIIHULQJV�WR�UHOLFV��6KHQ�H[SODLQV�KRZ�UHSHDWHG�EXULDOV�
RI�UHOLFV�HQJDJHG�ZLWK�ZRUVKLSSHUV�DFURVV�WLPH��VSDFH��DQG�VRFLDO�VWUDWD��6LPLODU�WR�WKH�
UHSOLFDWLRQ�RI� WH[WV�DQG� LPDJHV�� UHOLFV�DQG� UHOLTXDULHV�SURYLGHG� WDQJLEOH�FRQWDFWV�ZLWK�
WKH�QXPLQRXV�

7KH� ERRN� LV� YHU\� ULFK� LQ� FRQWHQW�� FRYHULQJ� PDQ\� LPSRUWDQW� WRSLFV� LQ� PHGLHYDO�
&KLQHVH� %XGGKLVW� DUW�� 6KHQ� QRW� RQO\� GLVFXVVHV� WKH� PDWHULDOLW\� RI� D� YDVW� DUUD\� RI�
%XGGKLVW� DUW� DQG� DUWHIDFWV�ZLWK�PHWLFXORXV� DWWHQWLRQ�SDLG� WR� WKH�PHDQV�RI� SURGXFWLRQ�
DQG�GHVLJQ�SULQFLSOHV��VKH�DOVR�SURYLGHV� WKH�UHTXLVLWH�%XGGKLVW�FRQFHSWXDO� IUDPHZRUN�
WKURXJK� ZKLFK� WR� XQGHUVWDQG� WKH� PHDQLQJV� DQG� IXQFWLRQV� RI� WKHVH� REMHFWV�� ,W� LV� DQ�
LQIRUPHG�� FRPSUHKHQVLYH� VXUYH\� RI� &KLQHVH� %XGGKLVW� PDWHULDO� FXOWXUH� ZLWK� PDQ\�
SHUFHSWLYH� LQVLJKWV�� )RU� H[DPSOH�� 6KHQ� REVHUYHV� WKDW� SULQWLQJ� KDV� WKH� DGYDQWDJH� RI�
WUDQVPLWWLQJ� DQ� DXWKHQWLF� FRS\� GHYRLG� RI� HUURUV� WKDW� FRPH� ZLWK� KDQG�FRS\LQJ�� VKH�
QRWHV�� ³WKH� QHZ� SRVVLELOLW\� RI� DFFXUDWH� PXOWLSOH� UHSURGXFWLRQV� ZDV� PRUH� LPSRUWDQW�
WKDQ�DQ\�DFWXDO�SULQWLQJ´��S������

$UH�WKHUH�ZD\V�WKH�ERRN�FDQ�EH�LPSURYHG"�)RU�VXUH��FHUWDLQ�WRSLFV�GHVHUYH�PRUH�
LQ�GHSWK� LQYHVWLJDWLRQV�� 7R� WKLV� UHYLHZHU�� EHORZ� DUH� D� IHZ� REVHUYDWLRQV�� )LUVW� RI� DOO��
6KHQ� FODLPV� WKDW� %XGGKLVW� ZRUVKLSSHUV¶� GHVLUH� WR� JDLQ� PHULW� DQG� ZRUOGO\� EHQHILWV�
FRQWULEXWHG� WR� WKH� SKHQRPHQRQ� RI� PDNLQJ� YDVW� TXDQWLWLHV� RI� UHSOLFDV� RI� %XGGKLVW�
DUWHIDFWV�� %\� SD\LQJ� DWWHQWLRQ� WR� %XGGKLVP¶V� ULWXDO� SUDFWLFH� DQG� LWV� PDWHULDO� FXOWXUH��
6KHQ¶V� ZRUN� LV� D� FRUUHFWLYH� WR� WKH� VWXG\� RI� WKH� UHOLJLRQ� GRPLQDWHG� E\� WKH� HQTXLU\�
LQWR� %XGGKLVWV� WH[WV� DQG� GRFWULQH� WR� WKH� H[FOXVLRQ� RI� RWKHU� DVSHFWV� RI� WKH� UHOLJLRQ�

��

�
$Q� H[FHSWLRQ� LV� -RKQ� .LHVFKQLFN¶V� 7KH� ,PSDFW� RI� %XGGKLVP� RQ� &KLQHVH� 0DWHULDO� &XOWXUH
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1HYHUWKHOHVV�� LW�PD\� EH� DQ� RYHUVWDWHPHQW� WR� DVVHUW� WKDW� %XGGKLVW�PDWHULDO� FXOWXUH� RI�
WKLV�SHULRG�LV�³HVVHQWLDOO\�D�FXOWXUH�RI�UHSOLFDWLRQ´��S�����ZLWKRXW�IXUWKHU�H[SODQDWLRQ�

6LPLODUO\�� LQ� WKH� GLVFXVVLRQ� RI� WKH� SURGXFWLRQ� RI� FRSLHV� RI� %XGGKLVW� FDQRQV�
LQ� &KDSWHU� ��� 6KHQ� ZULWHV�� ³$OWKRXJK� WKH� PRGHUQ� SUDFWLFH� RI� DUW� KLVWRU\� DVVXPHV�
D� FDXVDO� UHODWLRQVKLS� EHWZHHQ� WKH� UHSURGXFWLRQ� RI� REMHFWV� DQG� WKH� GLVVHPLQDWLRQ� RI�
LGHDV�� WKH� UHSOLFDWLRQ� RI� %XGGKLVW� WH[WV� LQ� PHGLHYDO� &KLQD� KDG�PRUH� WR� GR� ZLWK� WKH�
SUHVHUYDWLRQ�DQG�YHQHUDWLRQ�RI� WKH�7UXWK�DQG� WKH�GHVLUH� WR�DFFXPXODWH�SHUVRQDO�PHULW�
WKDQ� ZLWK� FRQFHUQV� DERXW� H[SDQGLQJ� WKH� UHOLJLRQ�� WKDW� LV�� WKH� SDWURQV¶� LQWHQWLRQV�
ZHUH�PXFK�PRUH� UHOHYDQW� WKDQ� WKH� GLVWULEXWLRQ� RI� WKH� DUWLVWLF� SURGXFWV´� �SS�� ��±�����
7KXV��ZKLOH�6KHQ�GUDZV�DWWHQWLRQ�WR� WKH�UROH�RI�%XGGKLVW� WH[WV�RU� WKH�%XGGKLVW�FDQRQ�
DV�FXOWLF�REMHFWV��RQH�PXVW�QRW�RYHUORRN� WKH� IDFW� WKDW� WKHVH� WH[WV�DFKLHYHG� WKHLU�FXOWLF�
VWDWXV� SULPDULO\� EHFDXVH� WKH\� HPERGLHG� VDFUHG� NQRZOHGJH� DQG�� IRU� UXOHUV�� WKH� VDFUHG�
NQRZOHGJH� WKDW� LQIRUPHG� WKH� IRXQGDWLRQ� RI� WKH� VWDWH�� 7KH� &KLQHVH� UHYHUHQFH� IRU�
WKH� &RQIXFLDQ� FDQRQ� DV� IRXQGLQJ� SULQFLSOHV� IRU� WKH� JRYHUQPHQW� DQG� WKH� FDUYLQJ�
RI� DXWKRUL]HG� HGLWHG� WH[WV� RI� &RQIXFLDQ� FODVVLFV� RQ� VWHOHV� WR� EH� SODFHG� RXWVLGH� WKH�
LPSHULDO� DFDGHP\� LQ� +DQ� WLPHV� EHFDPH� LQVSLUDWLRQV� DQG� PRGHOV� IRU� ODWHU� UXOHUV��

WKH�'KDUPD�� ODWHU�7DQJ� DQG� -DSDQHVH� UXOHUV¶� HIIRUWV� WR� SURGXFH� RU� SURFXUH� FRSLHV� RI�
WKH� %XGGKLVW� FDQRQ� FRXOG� QRW� EH� GLVVRFLDWHG� IURP� WKH� IDFW� WKDW� WKH� %XGGKLVW� FDQRQ�
HPERGLHG� WKH� VDFUHG� NQRZOHGJH� IRU�%XGGKLVW� UXOHUV�� QRWZLWKVWDQGLQJ� WKHLU� SURWHFWLYH�
SRZHU�DV�FXOWLF�REMHFWV��6KHQ�HPSKDVL]HV� WKH�GHYRWLRQDO� LQWHQW�RI� WKH�SDWURQV�� WKRXJK�
ZH� DOVR� ILQG� QXPHURXV� UHIHUHQFHV� WR� KRZ� %XGGKLVW� WH[WV� ZHUH� UHYHUHG� DV� YHKLFOHV�
IRU� WKH� GLVVHPLQDWLRQ� RI� VDFUHG� NQRZOHGJH�� )RU� H[DPSOH�� ZH� UHDG� WKDW� DV� VRRQ� DV�
;XDQ]DQJ� � ILQLVKHG� WUDQVODWLQJ� D� %XGGKLVW� WH[W�� PXOWLSOH� H[HPSODUV� ZRXOG� EH�
FRSLHG�DQG�GLVWULEXWHG�WR�RWKHU�PRQDVWHULHV�LPPHGLDWHO\�IRU�VWXG\��&RSLHV�RI�%XGGKLVW�
WH[WV�ZHUH� EURXJKW� WR�.RUHD� DQG� -DSDQ� E\� UHWXUQLQJ�PRQNV� IRU� WKH� VDPH� UHDVRQ�� IRU�
QHZO\�WUDQVODWHG�WH[WV�HPERGLHG�QHZHU�RU�PRUH�DXWKHQWLF�NQRZOHGJH�DERXW�%XGGKLVP��

� VHUYHG�D�YDULHW\�RI�SXUSRVHV�� DV�D�GHPRQVWUDWLRQ�RI�KHU�SLHW\�DQG�DV�D�FHQWUDOL]HG�
OLEUDU\�KROGLQJ�%XGGKLVW�VDFUHG�WH[WV��6HYHUDO�LPSRUWDQW�PRQDVWHULHV�LQ�1DUD�DOVR�KHOG�
%XGGKLVW�OLEUDULHV��7KH�IRXQGLQJ�RI�PRQDVWHULHV�RU�QXQQHULHV��HVSHFLDOO\�RIILFLDO�RQHV��
ZHUH� RIWHQ� DFFRPSDQLHG�ZLWK� JLIWV� RI� %XGGKLVW� WH[WV� IURP� WKH� FRXUW� DV� IRXQGDWLRQDO�

OLEUDULHV� IRU� VWXG\�� OHFWXUHV��RU� IRU� ULWXDOV�� -LDQ]KHQ� �� WKH�&KLQHVH�PRQN�DQG�SUH�
FHSW� PDVWHU� ZKR� WUDYHOOHG� WR� -DSDQ� LQ� ����� ERUURZHG� D� FRS\� RI� WKH�+XD\DQ� MLQJ

� WKDW� KH� IRXQGHG�� ,Q�
��ZKR� UHWXUQHG� WR� -DSDQ�ZLWK� D� VHW� RI� WKH�

%XGGKLVW� FDQRQ� ZKLFK� ZDV� D� JLIW� RI� (PSHURU� ;XDQ]RQJ� �� 6KHQ� UHSHDWHG� WKH�
QXPEHU� RI� ������ WH[WV� PHQWLRQHG� LQ� WUDGLWLRQDO� &KLQHVH� WH[WV�� WKRXJK� VFKRODUV� ZKR�
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�GRFXPHQWV�KDYH�SRLQWHG�RXW� WKDW� WKH�QXPEHU�ZDV�SUREDEO\�
DQ� H[DJJHUDWLRQ�

�
� &RQFHUQLQJ� WKH� XVH� RI� OX[XULRXV� JROG� DQG� VLOYHU� LQN� IRU� FRS\LQJ�

VHUYLQJ�DV�VXEVWLWXWHV�IRU�UHOLFV��&KDSWHUV���DQG�����WKH�DSSOLFDWLRQ�RI�WKH�QRWLRQ�RI�WKH�
VHYHQ� WUHDVXUHV� �VDSWD� UDWQD��� DVVRFLDWHG�ZLWK� WKH� VHYHQ� HPEOHPV� RI� WKH� FDNUDYDUWLQ
�WKH�XQLYHUVDO�PRQDUFK���ZRXOG�EH�DSSURSULDWH��JLYHQ�WKH�SURPLQHQW�OLQN�RI�UHOLF�ZRU�
VKLS�ZLWK�%XGGKLVW�NLQJVKLS�LQ�PHGLHYDO�&KLQD�

�

%HFDXVH� WKH� ERRN¶V� HPSKDVLV� LV� RQ� WKH� PHWKRGV� RI� SURGXFWLRQ� DQG� UHSOLFDWLRQ�
RI� %XGGKLVW� DUWHIDFWV�� 6KHQ� RUJDQL]HV� WKH� FRQWHQWV� DORQJ� WKH� GLYLVLRQ� RI� %XGGKLVW�
FXOWLF�ZRUVKLS� RI� WH[WV�� LPDJHV�� DQG� UHOLFV��7KLV� RUJDQL]DWLRQ� KDV� LWV� DGYDQWDJHV�� EXW�
LW� DOVR� VDFULILFHV�FODULW\� LQ�RWKHU� LQVWDQFHV�� DQG�FHUWDLQO\� WKHUH�DUH�REMHFWV� WKDW�GR�QRW�
HDVLO\�ILW�LQWR�WKH�GLVFUHWH�FDWHJRULHV��)RU�LQVWDQFH��WKH�VLQJOH�VKHHW�SULQWV�GLVFXVVHG�LQ�
&KDSWHU���KDYH�ERWK�LPDJHV�DQG�WH[WV��DQG�WKH�FOD\�WDEOHWV�H[DPLQHG�LQ�&KDSWHU���FDQ�
EH�VWDPSHG�ZLWK�LPDJHV�DV�ZHOO�DV�WH[WV��7KH�PDWHULDOV�FRYHUHG�LQ�WKH�ERRN�SULPDULO\�
FRPH�IURP�WKH�7DQJ�DQG�6RQJ�G\QDVWLHV��FRYHULQJ�D�VSDQ�RI�RYHU�VL[�FHQWXULHV��&XUL�
RXVO\� WKHUH� LV� D� GLVWLQFW� ODFN� RI� D� VHQVH� RI� FKURQRORJ\� LQ� DOO� WKUHH� SDUWV�� DV� LI� LGHDV�
DQG� SUDFWLFH� RI� WKH� HQWLUH� SHULRG� FDQ� EH� JHQHUDOL]HG� ZLWKRXW� GLVWLQFWLRQV�� ,Q� VHYHUDO�
FKDSWHUV�� 6KHQ� EHJLQV�ZLWK�ZHOO�NQRZQ� H[DPSOHV� RI� ODWHU� GDWHV� DQG� WKHQ� EDFNWUDFNV�
WR� GLVFXVV� DQWHFHGHQWV�� H[DPSOHV� LQFOXGH� WKH� GLVFXVVLRQ� RI� SULQWHG� %XGGKLVW� FDQRQV�

��� 7KH� DXWKRU� SUREDEO\� KDV� VSHFLILF� UHDVRQV� IRU� WKH� RUJDQL]DWLRQDO� VWUDWHJ\�� EXW� WKH�
UHYHUVHG� FKURQRORJ\� DQG� DKLVWRULFDO� DSSURDFK� LV� UDWKHU� GLVFRQFHUWLQJ�� )RU� WKH� UHDGHU�
QHZ� WR� WKH� ILHOG�� SURYLGLQJ� D� IRXQGDWLRQDO� W\SRORJ\� DQG� FKURQRORJLFDO� GHYHORSPHQWV�
RI�W\SHV�RI�DUWHIDFWV�DQG�WHFKQLTXHV�ZRXOG�HQKDQFH�FRPSUHKHQVLRQ��$W�WLPHV�D�FKURQR�
ORJLFDO� DSSURDFK�FDQ�DOVR� OHDG� WR�QHZ� LQVLJKWV��)RU� LQVWDQFH�� HDUO\� DWWHPSWV� WR� VWDPS�
DQG�SULQW�WH[W�SDVVDJHV�DQG�LPDJHV�ODLG�WKH�IRXQGDWLRQ�IRU�WKH�LQYHQWLRQ�RI�WKH�ZRRG
EORFN� SULQWLQJ� WHFKQLTXH�� WKXV� KLJKOLJKWLQJ� %XGGKLVW� FRQWULEXWLRQV� WR� DGYDQFHPHQWV�
LQ�WHFKQRORJ\�DQG�DUWLVWLF�SURGXFWLRQ�

7R� VXSSRUW� KHU� LQWHUSUHWDWLRQV� RI� WKH� RQWRORJ\� RI� %XGGKLVW� WHUPV� DQG� SDWURQV¶�
LQWHQWLRQV��6KHQ�FRSLRXVO\�FLWHV�%XGGKLVW� WH[WV��7KH�XVH�RI� WH[WXDO�HYLGHQFH�LV�XVHIXO��
WKRXJK�RQH�JHWV�DQ�LPSUHVVLRQ�WKDW�FHUWDLQ�SDVVDJHV�DUH�VHOHFWHG�EHFDXVH�WKH\�VXSSRUW�
WKH� DXWKRU¶V� DUJXPHQWV�� ,W� ZRXOG� KDYH� EHHQ� KHOSIXO� WR� SURYLGH� PRUH� FRQWH[W� DERXW�
WKH� WH[WV²VRFLDO�� SROLWLFDO�� DQG� UHOLJLRXV²DQG� ZKHUH� WKH\� ZRXOG� ILW� LQ� WKH� ODUJHU�

�
6HH�WKH�GLVFXVVLRQ�LQ�%U\DQ�'��/RZH��³&RQWLQJHQW�DQG�&RQWHVWHG��3UHOLPLQDU\�5HPDUNV�RQ�%XG�

GKLVW�&DWDORJV�DQG�&DQRQV�LQ�(DUO\�-DSDQ�´�-DSDQHVH�-RXUQDO�RI�5HOLJLRXV�6WXGLHV�����QR������������
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$� GLVFXVVLRQ� RI� WKH� VHYHQ� WUHDVXUHV� LV� LQ�;LQUX� /LX��$QFLHQW� ,QGLD� DQG�$QFLHQW� &KLQD�� 7UDGH�

DQG�5HOLJLRXV�([FKDQJHV��$'��±�����'HOKL��2[IRUG�8QLYHUVLW\�3UHVV���������SS����±����



���

XQGHUVWDQGLQJ� RI�&KLQHVH�%XGGKLVP� RI� WKH� SHULRG�� )RU� LQVWDQFH�� 6KHQ� QRWHV� WKDW� WKH�
7DQJ� FOD\� WDEOHWV�� VXFK� DV� WKH� RQH� LQ� )LJV�� ���$� 	� %�� SUREDEO\� UHIHUHQFH� WKH� IOHVK�
ERG\� � �� XQGHUVWRRG� LQ� WKH� WZR� ERGLHV� WKHRU\� LQ� %XGGKRORJ\� �S�� ������ 6KH��
DW� WKH�VDPH� WLPH��PHQWLRQV� WKH� WKUHH�ERGLHV� WKHRU\��
WKRXJK�RQH�VKRXOG�QRWH�WKDW�WKH�LQWURGXFWLRQ�RI�WKH�ODWWHU�SUREDEO\�SRVW�GDWHG�WKH�FOD\�
WDEOHWV� LQ� WKH�PLG�VHYHQWK� FHQWXU\�

�
� ,Q� WKH� ERRN�� 6KHQ� DOVR� IUHTXHQWO\� XVHV� WKH� WHUP�

³YRWLYH�´�+RZHYHU�� DV�3HWHU�6NLOOLQJ�SRLQWV�RXW��YRWLYH� WDEOHWV�RU� H[�YRWRV�ZHUH�XVHG�
LQ�*UHHN��5RPDQ�� DQG�&DWKROLF� WUDGLWLRQV� DV� YRWLYH� RIIHULQJV� WR� D� GLYLQLW\� RU� D� VDLQW�
DIWHU�IXOILOPHQW�RI�D�YRZ��ZKHUHDV�%XGGKLVW�PRXOGHG�LPDJHV��WDEOHWV��RU�SODTXHV�ZHUH�
PDGH�WR�SURGXFH�PHULW�DQG�IRU�IXWXUH�EHQHILWV��QRW�LQ�JUDWLWXGH�IRU�SDVW�EOHVVLQJV�

�

$OO�LQ�DOO��WKH�ERRN�SURYLGHV�D�QHZ�OHQV�WR�XQGHUVWDQG�WKH�PDWHULDOLW\�RI�%XGGKLVW�
SUDFWLFH� LQ� PHGLHYDO� &KLQD�� ,W� LQWURGXFHV� PDQ\� LPSRUWDQW� WRSLFV� ZLWK� XS�WR�GDWH�
VFKRODUVKLS�DQG�RSHQV�XS�RWKHU�WRSLFV�IRU�IXUWKHU�LQYHVWLJDWLRQV��,W�LV�HVVHQWLDO�UHDGLQJ�
IRU�WKRVH�LQWHUHVWHG�LQ�&KLQHVH�%XGGKLVP�DQG�%XGGKLVW�DUW�

8QLYHUVLW\�RI�9LUJLQLD

�
6HH� WKLV� DXWKRU¶V� GLVFXVVLRQ� LQ� %XGGKLVW� 3LOJULP�0RQNV� DV� $JHQWV� RI� &XOWXUDO� DQG� $UWLVWLF�

7UDQVPLVVLRQ�� 7KH� ,QWHUQDWLRQDO� %XGGKLVW� $UW� 6W\OH� LQ� (DVW� $VLD�� FD�� ���±���� �6LQJDSRUH��

1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH�3UHVV���������S�����
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3HWHU� 6NLOOLQJ�� ³7KH�$HVWKHWLFV� RI� 'HYRWLRQ�� %XGGKLVW�$UW� RI� 7KDLODQG�´� LQ� +HLGL� 7DQ�� HG���

(QOLJKWHQHG� :D\V�� 7KH� 0DQ\� 6WUHDPV� RI� %XGGKLVW� $UW� LQ� 7KDLODQG� �6LQJDSRUH��$VLDQ� &LYLOL�

VDWLRQV�0XVHXP���������S�����

$�&RPSDQLRQ�WR�&KLQHVH�+LVWRU\��(GLWHG�E\�0LFKDHO�6]RQ\L��:LOH\�%ODFNZHOO�&RP�
SDQLRQV� WR�:RUOG�+LVWRU\�� &KLFKHVWHU��:HVW� 6XVVH[�� 8.�� -RKQ�:LOH\�	� 6RQV�� ������
3S��[LY����������������
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:LONLQVRQ� 7KH�+LVWRU\�RI�,PSHULDO�&KLQD��$�5HVHDUFK�*XLGH
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&KLQHVH�+LVWRU\��$�0DQXDO ����

&KLQHVH�+LVWRU\��$�1HZ�0DQXDO ���


