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81,9(56,7< 2) &$/,)251,$ 38%/,&$7,216�
1RWH� � 7KH 8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV DUH RIIHUHG LQ H[FKDQJH IRU WKH SXEOL

FDWLRQV RI OHDUQHG VRFLHWLHV DQG LQVWLWXWLRQV� XQLYHUVLWLHV DQG OLEUDULHV� &RPSOHWH OLVWV RI
DOO WKH SXEOLFDWLRQV RI WKH 8QLYHUVLW\ ZLOO EH VHQW XSRQ UHTXHVW� )RU VDPSOH FRSLHV � OLVWV
RI SXEOLFDWLRQV RU RWKHU LQIRUPDWLRQ � DGGUHVV WKH 0$1$*(5 2) 7+( 81,9(56,7<
35(66 � %(5.(/(< � &$/,)251,$ � 8� 6� $� $OO PDWWHU VHQW LQ H[FKDQJH VKRXOG EH
DGGUHVVHG WR 7+( (;&+$1*( '(3$570(17� 81,9(56,7< /,%5$5< � %(5.(/(< �
&$/,)251,$ � 8� 6� $�

)RU WKH VHULHV LQ 6HPLWLF 3KLORORJ\� 9RO � � DQG IROORZLQJ� DGGUHVV /DWH (� -� %5,//�
/WG� � /HLGHQ �

6(0,7,& 3+,/2/2*< � � :LOOLDP 3RSSHU � (GLWRU �
&LWHG DV 8QLY� &DOLI � 3XEO� 6HP � 3KLO�

9RO� �� ����૲ �,Q SURJUHVV ��
�� 7KH 6XSSRVHG +HEUDLVPV LQ WKH *UDPPDU RI %LEOLFDO $UDPDLF � E\

+HUEHUW +DUU\ 3RZHOO � 3S � ���� � )HEUXDU\ � ���� �����
�� 6WXGLHV LQ %LEOLFDO 3DUDOO«OLVP � 3DUW ,� 3DUDOOHOLVP LQ $PRV� E\

/RXLV ,� 1HZPDQ � 3S� �������
�� 6WXGLHV LQ %LEOLFDO 3DUDOOHOLVP � 3DUW ,, � 3DUDOOHOLVP LQ ,VDLDK �

&KDSWHUV ����� E\ :LOOLDP 3RSSHU� 3S� ���૱��� �
1RV � � DQG � LQ RQH FRYHU � $XJXVW � ���� ����

9RO� �� ��������� �
�� ,EQ 7DJKUL %LUGL� $Q �1XMıP D] �=DKLUD IL 0XO¼N 0LVU ZDO �.¤KLUD�1R� � RI 9RO � �� SDUW �� � (GLWHG E\ :LOOLDP 3RSSHU � 3S� ������

6HSWHPEHU � ���� ����
�� ,GHP �1R� � RI 9RO � �� SDUW � � � 3S � �������� 2FWREHU � ���� ����
�� ,GHP �1R� � RI 9RO � �� SDUW �� � 3S� �������� -DQXDU\ � ���� ����

,QGH[ � SS� ������� �
,QWURGXFWLRQ DQG *ORVVDU\ � SS� , � /�

9ROXPH � � SDUWV ��� � LQFOXGLQJ LQGH[ DQG JORVVDU\ ����

9RO� �� ����૲ �,Q SURJUHVV ��
�� ,EQ 7DJKU° %LUGL �FRQWLQXHG � 1R� � RI 9RO � �� � 3S� ����� � 6HSWHP �

EHU� ���� ����

9RO� �� ����� �,Q SURJUHVV ��
�� ,EQ 7DJKU° %LUG° � FRQWLQXHG � 1R� � RI 9RO � �� � 3S� ������ 0DUFK � ���� ����
�� ,EQ 7DJKUL %LUGL � FRQWLQXHG � 1R� � RI 9RO � � �� 3S � ���૱��� � -XQH� ���� ����
�� ,EQ 7DJKU° %LUGL � FRQWLQXHG � 1R� � RI 9RO� � � � � ,Q SUHVV �
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7KH VWXGLHV SUHVHQWHG LQ WKHVH SDJHV DUH LQ JUHDW PHDVXUH WKH
UHVXOW RI ZRUN GRQH LQ WKH 8QLYHUVLW\ RI &DOLIRUQLD LQ WKH \HDU

����૱�� � 7KH\ ZHUH SURPSWHG LQ WKH ILUVW LQVWDQFH E\ D GHVLUH
WR DUUDQJH IRU FODVV �URRP ZRUN D VXLWDEOH WH[W �ERRN ZLWK ZKLFK
WR LQWURGXFH VWXGHQWV RI +HEUHZ WR WKH SURSKHWLF OLWHUDWXUH �

6XUHO\ VWXGHQWV RI QR RWKHU ODQJXDJH PXVW ZRUN ZLWK WH[WV DV
IXOO RI GLIILFXOWLHV DV LV WKH PRVW RI WKDW OLWHUDWXUH � &RXUVHV LQ

WKH 3URSKHWV RIWHQ FRQVLVW PDLQO\ RI OHFWXUHV E\ WKH LQVWUXFWRU
RIIHULQJ H[SODQDWLRQV RI OLQJXLVWLF DQG VW\OLVWLF DEQRUPDOLWLHV �

VR ORXG LV WKH FUHDNLQJ RI WKH FULWLFDO DSSDUDWXV WKDW WKH VWXGHQW
LV FRQVWDQWO\ GLVWUDFWHG IURP DQ\ OLWHUDU\ DSSUHFLDWLRQ RI WKH
WH[W LWVHOI � ,W VHHPHG WR PH WKDW LQ SUHSDULQJ D WH[W IRU VWXGHQWV
WKH HGLWRU VKRXOG QRW RQO\ UHPRYH WKRVH HYLGHQW HUURUV ZKLFK
HYHQ FRQVHUYDWLYH FULWLFV DGPLW DQG ZKLFK DUH HDVLO\ UHFWLILHG � EXW
KH VKRXOG DOVR ZKHUHYHU WKHUH LV D JUHDW GLIILFXOW\ DQG D IDLUO\
VWURQJ SUHVXPSWLRQ RI HUURU EROGO\ DGRSW VRPH VDWLVIDFWRU\

HPHQGDWLRQ � ,W LV JHQHUDOO\ SRVVLEOH WR ILQG DQRWKHU DQG FOHDUHU
SDVVDJH LQ WKH OLWHUDWXUH WUHDWLQJ RI WKH VDPH VXEMHFW DV GRHV
WKH VXVSLFLRXV SDVVDJH � H[SUHVVLQJ ZKDW LV HYLGHQWO\ LWV LQWHQGHG
WKRXJKW � DQG RIIHULQJ D EDVLV IRU HPHQGDWLRQ LQ D VSLULW ZKLFK
WKH HGLWRU FDQ IHHO VXUH GRHV QR YLROHQFH WR WKH DQFLHQW +HEUHZ �

$IWHU VXFK D WUHDWPHQW RI WKH WH[W RI ,VDLDK KDG EHHQ EHJXQ

LW EHFDPH HYLGHQW WKDW ZKHWKHU WKDW SURSKHW UHJXODUO\ GHOLYHUHG
KLV RUDFOHV LQ SDUDOOHOLVP RU QRW � WKH FOHDU SUHSRQGHUDQFH RI SDU

DOOHOLVWLF VWUXFWXUH WKHUHLQ PXVW SUHFOXGH WKH DFFHSWDQFH RI DQ\
HPHQGDWLRQ ZKLFK GRHV QRW UHWDLQ RU UH­VWDEOLVK VXFK D VWUXFWXUH �

,W EHFDPH FOHDU DOVR WKDW WKH JUHDWHVW GLIILFXOWLHV LQ WKH SUHVHQW

WH[W DUH IRXQG MXVW ZKHUH WKH SDUDOOHOLVP LV GHIHFWLYH � ,W VHHPHG

D ZRUWK\ WDVN � WKHUHIRUH � WR JR IXUWKHU LQWR WKH VXEMHFW � UH­[DP

LQ
H

VRPH FRQVLGHUDEOH SRUWLRQ RI SURSKHWLF OLWHUDWXUH IURP WKLV
VWDQGSRLQW � FRQVLVWHQWO\ DSSO\ WKH WHVW RI SDUDOOHOLVP WR HYHU\
SDVVDJH WKHUHLQ � DQG DORQJ WKH OLQHV VXJJHVWHG E\ WKDW WHVW VHHN
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VRPH VROXWLRQ IRU HYHU\ SUREOHP � KRZHYHU GLIILFXOW � $FFRUGLQJO\
ZKLOH , ZDV P\VHOI ZRUNLQJ DW WKH WH[W RI ,VDLDK � $PRV ZDV
FKRVHQ IRU D VLPLODU VWXG\ E\ WKH +HEUHZ VHPLQDU � 7KH WH[W

ZDV DQDO\]HG � FHUWDLQ SUREOHPV ZHUH IRUPXODWHG � DQG D PHWKRG
RI SRVVLEOH VROXWLRQ ZDV VXJJHVWHG �

0U� 1HZPDQ
V DUWLFOH LQ LWV ILUVW IRUP FRQWDLQHG KLV DQVZHUV

WR WKH TXHVWLRQV UDLVHG � ODWHU LW ZDV H[SDQGHG LQWR D WKHVLV SUH
VHQWHG IR

U

WKH GHJUHH RI 0DVWHU RI $UWV IURP WKLV 8QLYHUVLW\ �

WKRXJK IRU LWV ILQDO GUDIW 0U� 1HZPDQ JDWKHUHG PDWHULDO ZKLOH

KH ZDV D VWXGHQW DW &ROXPELD 8QLYHUVLW\ � $IWHU KLV VWXG\
ZDV DOPRVW FRPSOHWHG VHYHUDO PRGLILFDWLRQV ZHUH PDGH RQ WKH

EDVLV RI *HRUJH %XFKDQDQ *UD\
V )RUPV RI +HEUHZ 3RHWU\ �

D UHDGLQJ RI WKLV ERRN � KRZHYHU � GLG QRW DIIHFW 0U� 1HZPDQ
V
UHVXOWV PDWHULDOO\ � H[FHSW ZKHUH LQGLFDWHG � LWV PDLQ LQIOXHQFH
ZDV LQ WKH DGRSWLRQ RI *UD\
V V\VWHP RI V\PEROV IRU WKH

6& QDWL]DWLRQ RI WKH SDUDOOHOLVP �

:KLOH LQ 0U� 1HZPDQ
V $PRV VWXGLHV WKH PDWHULDO KDV EHHQ

FODVVLILHG E\ W\SHV � LQ P\ SDSHU WKH ILUVW ILYH FKDSWHUV RI ,VDLDK
KDYH EHHQ VWXGLHG YHUVH E\ YHUVH � WKH $XWKRUL]HG (QJOLVK WUDQV
ODWLRQ JLYHQ DW WKH KHDG RI HDFK SDUDJUDSK RU VWDQ]D GLVFXVVLRQ �

WKH QDWXUH RI WKH SDUDOOHOLVP SRLQWHG RXW � DQG RQH RU VHYHUDO
HPHQGDWLRQV VXJJHVWHG ZKHUHYHU WKH SDUDOOHOLVP HLWKHU LV LWVHOI
GHIHFWLYH RU LQGLFDWHV RWKHU VW\OLVWLF GHIHFWV � ,Q FKDSWHUV ����
RQO\ WKRVH SDVVDJHV KDYH EHHQ WUHDWHG ZKLFK DUH DSSDUHQWO\
GHIHFWLYH RU RWKHUZLVH FDOO IRU VSHFLDO FRPPHQW � WKH SDUDOOHOLVP

RI WKH UHPDLQLQJ SRUWLRQV ZLOO EH UHFRJQL]HG XSRQ UHIHUHQFH WR

WKH WUDQVODWLRQ RI WKH UHFRQVWUXFWHG WH[W �

,Q QRW D IHZ FDVHV LQ ERWK WKH $PRV DQG WKH ,VDLDK VWXGLHV

WKH SURSRVHG VROXWLRQ LQYROYHV D WUDQVSRVLWLRQ RI ZRUGV DQG
SKUDVHV � DQG DV LQ D UHFHQW DUWLFOH LQ WKH -RXUQDO RI %LEOLFDO
/LWHUDWXUH � ;;;9, � ���� � � S � �� � GHDOLQJ ZLWK WKH %RRN RI

+RVHD � REMHFWLRQ LV DSSDUHQWO\ UDLVHG WR VXFK WUDQVSRVLWLRQV LQ

JHQHUDO � D ZRUG LQ MXVWLILFDWLRQ RI WKLV SULQFLSOH RI HPHQGDWLRQ
VKRXOG EH VDLG � 7KH FRS\LVW RI 2ULHQWDO PDQXVFULSWV � KRZHYHU
FDUHIXO KH PD\ EH � VRPHWLPHV RPLWV QRW RQO\ OHWWHUV DQG ZRUGV �

EXW DOVR SKUDVHV DQG ZKROH VHQWHQFHV � DQG D ODWHU FRS\LVW WKHQ

LQVHUWV VXFK PDUJLQDO RU LQWHUOLQHDU SDVVDJHV � VRPHWLPHV LQ WKH
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ZURQJ SODFH � 0RUHRYHU � DXWKRUV WKHPVHOYHV VRPHWLPHV PDNH VXFK

FRUUHFWLRQV DQG LQVHUWLRQV LQ WKHLU RZQ PDQXVFULSWV � DV ZHOO DV
LQ WKH PDQXVFULSWV RI RWKHU DXWKRUV � VR WKH $UDELF FKURQLFOHU
,EQ 7DJKUL %LUGL QDUUDWHV � � , KDYH ZRUNHG ZLWK DQ $UDELF
DXWRJUDSKLF PDQXVFULSW LQ ZKLFK FRQVLGHUDEOH VWXG\ ZDV VRPH
WLPHV QHFHVVDU\ WR GHWHUPLQH ZKHUH VXFK LQVHUWLRQV ZHUH LQWHQGHG
WR EH SODFHG � DQG GLIIHUHQW PDQXVFULSWV RI WKH VDPH $UDELF SRHP

VKRZ D YDULDWLRQ LQ WKH RUGHU RI OLQHV � IRU H[DPSOH� VHH WKH
8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV LQ 6HPLWLF 3KLORORJ\ � ,, �
�� � � ,Q WKH VHYHUDO KXQGUHG \HDUV WKDW HODSVHG EHWZHHQ WKH

GHOLYHU\ RI WKH SURSKHFLHV RI $PRV DQG ,VDLDK DQG WKH GDWH
DW ZKLFK WKH ZULWWHQ ZRUG FDPH WR EH YHQHUDWHG DQG WKH WH[W
IL[HG � FHQWXULHV ZKLFK VDZ D FKDQJH QRW RQO\ LQ WKH IRUP RI
WKH DOSKDEHW XVHG E\ WKH +HEUHZV EXW DOVR LQ WKH ODQJXDJH RI
WKHLU GDLO\ VSHHFK � LW LV KDUG WR EHOLHYH WKDW WKH PDQXVFULSWV RI
WKRVH SURSKHFLHV GLG QRW VXIIHU WKH VDPH YLFLVVLWXGHV ZKLFK RWKHU
PDQXVFULSWV VXIIHUHG DW D PXFK ODWHU HSRFK DQG LQ D PXFK
VKRUWHU VSDFH RI WLPH� 7KH UHDGHU
V DWWHQWLRQ LV FDOOHG SDUWLFX
ODUO\ WR ,VDLDK ��� � LI KH GRHV QRW EHOLHYH WKDW WKLV YHUVH KDV EHHQ

HGLWHG LQWR WKH WH[W� DQG DW WKH ZURQJ SODFH ૲ WKDW HYHQ LI LW EH
UHWDLQHG � LW PXVW EH WUDQVSRVHG � KH ZLOO KDYH OLWWOH V\PSDWK\ IRU
PDQ\ SDVVDJHV LQ WKHVH VWXGLHV � EXW LI KH DFFHSWV WKH WUDQV
SRVLWLRQ � KH PXVW DGPLW WKH SUREDELOLW\ RI D VLPLODU VROXWLRQ LQ

SODFHV ZKHUH IRUP DQG VHQVH RI WKH WH[W DUH HYHQ PRUH REVFXUH
DQG FDQ EH LPSURYHG WKHUHE\ � $V IRU WKH WUDQVSRVLWLRQ RI ZKROH
VHFWLRQV IURP WKHLU SUHVHQW VHTXHQFH � WKLV PXFK LV FHUWDLQ �

,VDLDK GLG QRW ZULWH KLV SURSKHFLHV LQ WKH RUGHU LQ ZKLFK WKH\

KDYH EHHQ KDQGHG GRZQ � IRU LI KH KDG GRQH VR � WKH VL[WK FKDSWHU
ZRXOG VWDQG ILUVW LQ WKH ERRN � 4XLWH SUREDEO\ WKH SURSKHFLHV

ZHUH ILUVW ZULWWHQ RQ GLIIHUHQW SLHFHV RI ZKDWHYHU ZULWLQJ
PDWHULDO ZDV XVHG DQG ZHUH DUUDQJHG ODWHU � DV ZDV WKH FDVH ZLWK
WKH .RUDQ � DQG WKHUH FDQ DW OHDVW EH QR REMHFWLRQ WR WUDQVSRVLQJ
FKDSWHUV LQWR FKURQRORJLFDO VHTXHQFH � RU DQ\ RWKHU VHTXHQFH

ZKLFK KHOSV LQ DQ DSSUHFLDWLRQ RI WKH FRQWHQWV � )XUWKHUPRUH �

VLQFH FKDSWHU GLYLVLRQV DUH NQRZQ WR EH ODWH � ZH PD\ GLVUHJDUG

WKHP DOVR LQ WKH WUDQVSRVLWLRQ RI VHFWLRQV ZKHUH LQWHUQDO HYLGHQFH
ZDUUDQWV WKH FKDQJH�
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7KH TXHVWLRQ RI VXFFHVVLYH HGLWLRQV RI SURSKHWLF OLWHUDWXUH
KDV EHHQ UDLVHG VHYHUDO WLPHV LQ WKH SDSHU RQ $PRV � ,Q VWXG\LQJ
,VDLDK , KDYH WRXFKHG XSRQ WKLV TXHVWLRQ EXW UDUHO\ � VLQFH LQ
PRVW FDVHV LW GRHV QRW DIIHFW WKH TXHVWLRQ RI SDUDOOHOLVP � $IWHU
DQ HYHQ ODUJHU SRUWLRQ RI ,VDLDK KDV EHHQ H[DPLQHG� LW ZLOO EH

RI LQWHUHVW WR GHWHUPLQH ZKHWKHU VXSSRVHG GLIIHUHQFHV RI DXWKRU
VKLS FRLQFLGH ZLWK YDULDWLRQV LQ WKH QDWXUH RI WKH SDUDOOHOLVP �

0U� 1HZPDQ
V FRQFOXVLRQ WKDW $PRV DOPRVW LQYDULDEO\ XVHV WKH
FRXSOHW VWUXFWXUH LQ SDUDOOHOLVP � DQG P\ RZQ FRQFOXVLRQ WKDW
LW LV SRVVLEOH WR ILQG PDQ\ YDULDWLRQV IURP WKLV VLPSOH VWUXFWXUH
LQ ,VDLDK � VXJJHVW WKDW WKHUH PD\ KDYH EHHQ LQGLYLGXDO SUHIHU
HQFHV LQ WKLV PDWWHU RQ WKH SDUW RI WKH +HEUHZ ZULWHUV �

0\ SXUSRVH RI OHWWLQJ WKH ODZV RI SDUDOOHOLVP VXJJHVW HPHQ
GDWLRQV KDV LQGXFHG PH WR QHJOHFW DV IDU DV SRVVLEOH HPHQGDWLRQV
VXJJHVWHG E\ RWKHUV � WKLV ZDV QRW SRVVLEOH� KRZHYHU� LQ WKH FDVH
RI WKRVH VXJJHVWLRQV UHFRUGHG LQ WKH IUHTXHQWO\ FRQVXOWHG %URZQ
'ULYHU �%ULJJV OH[LFRQ � QR GRXEW RWKHUV RI P\ HPHQGDWLRQV� DOVR �
ZHUH LQ UHDOLW\ GXH WR P\ SUHYLRXV UHDGLQJV RQ WKH VXEMHFW � DQG
, EHJ WR EH SDUGRQHG IRU QRW WUDFLQJ WKHP WR WKHLU VRXUFHV DQG
IRU QRW JLYLQJ FUHGLW ZKHUH FUHGLW PD\ SRVVLEO\ EH GXH �

7\SRJUDSKLFDO GLIILFXOWLHV KDYH OHG WR WKH XVH RI WUDQVOLWHU
DWLRQ 
 LQ SODFH RI +HEUHZ FKDUDFWHUV LQ WKHVH VWXGLHV � DV WKLV
QHFHVVLWDWHV WKH LQVHUWLRQ RI YRZHOV LQWR D WH[W ZULWWHQ RULJLQDOO\
ZLWK FRQVRQDQWV RQO\ � LW KDV WKH GLVDGYDQWDJH WKDW HPHQGDWLRQV
VRPHWLPHV VHHP WR LQYROYH PRUH UDGLFDO FKDQJHV WKDQ WKH\ LQ
UHDOLW\ GR � 0RUHRYHU � IRU W\SRJUDSKLFDO UHDVRQV WKH SULQWLQJ
RI H[WHQVLYH SRUWLRQV RI WKH UHFRQVWUXFWHG WH[W KDV QRW EHHQ
DWWHPSWHG � H[FHSW LQ WKH FDVH RI WKH $PRV 'RRP 6RQJ � LQ JHQHUDO
WKH WUDQVOLWHUDWLRQ KDV EHHQ FRQILQHG WR WKH HPHQGHG ZRUGV � ,Q
WKH FDVH RI ,VDLDK , KDYH RIIHUHG LQVWHDG D WUDQVODWLRQ RI WKH

ZKROH RI WKH UHFRQVWUXFWHG WH[W � ,Q WKLV WUDQVODWLRQ P\ SXUSRVH
ZDV DJDLQ WR HPSKDVL]H WKH SDUDOOHOLVP � $FFRUGLQJO\ DEVROXWH

� ,W ZDV QRW IRXQG SRVVLEOH HYHQ WR IROORZ WKH V\VWHP RI WUDQVOLWHUDWLRQ
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV WR �GD\ � EXW WKH VWXGHQW RI +HEUHZ
ZLOO HDVLO\ UHFRJQL]H WKDW © UHSUHVHQWV WKH +HEUHZ ©ÃGK­ � GRWWHG V � � T WKH
+HEUHZ T·SK �GRWWHG N � � [ WKH +HEUHZ [ÕWK �GRWWHG K � � ZKLOH VLPSOHV
UHSUHVHQWV WKH +HEUHZ VÃPHNK DQG VLQ � DQG LQ D IHZ FDVHV $UDELF VĭG � L�H��
©ÃG �� 3URSHU QDPHV � KRZHYHU � KDYH LQ JHQHUDO EHHQ OHIW ZLWKRXW GLDFULWLFDO
PDUNV RU DFFHQWV RI DQ\ NLQG � H�J� � +DULUL LQVWHDG RI ;DUíUí �
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OLWHUDOQHVV KDV QRW DOZD\V EHHQ LQVLVWHG XSRQ � DFWLYH DQG SDVVLYH
FRQVWUXFWLRQV KDYH VRPHWLPHV EHHQ LQWHUFKDQJHG � VLQJOH ZRUGV
H[SUHVVLQJ WKH VSLULW RI WKH RULJLQDO KDYH EHHQ XVHG ZKHUH OLW

HUDOQHVV ZRXOG KDYH GHPDQGHG VRPH ORQJHU SDUDSKUDVH � DQG
XQLPSRUWDQW SDUWLFOHV KDYH VRPHWLPHV EHHQ RPLWWHG � H�J� � WKH

FRQQHFWLYH ૺ DQG 
 
 � ZKHUH WKH PHDQLQJ ZDV QRW WKHUHE\ DOWHUHG �

7KH DWWHPSW KDV EHHQ PDGH DOVR WR UHSUHVHQW VRPHWKLQJ RI

WKH DVVRQDQFH � UK\WKP � DQG RWKHU VW\OLVWLF FKDUDFWHULVWLFV RI WKH

+HEUHZ � DO
O

RI ZKLFK GHYLFHV KDYH EHHQ XVHG LQ WKH WUDQVODWLRQ

LQ DERXW WKH VDPH SURSRUWLRQ � WKRXJK QRW DOZD\V DW WKH VDPH
SRLQW RI WKH FRXSOHW � DV LQ WKH RULJLQDO �

%HLQJ FRQYLQFHG � KRZHYHU � WKDW WKH DIILQLWLHV RI +HEUHZ SDU
DOOHOLVP DUH ZLWK WKH SURWRW\SH RI WKH $UDELF VDM DQG QRW ZLWK
WKH FODVVLFDO V\VWHP RI PHWHUV � , KDYH QRW DWWHPSWHG WR VKRZ
H[DFW UHJXODULW\ LQ WKH UK\WKP � /LWWOH LV NQRZQ FRQFHUQLQJ WKH
SURSKHW
V PHWKRG RI GHOLYHULQJ KLV RUDFOHV � ,W KDV EHHQ SRLQWHG

RXW WKDW VDM 
 LQ $UDELF PHDQV ૺ WKH FRRLQJ RI WKH GRYH �ૻ DQG WKDW
,VDLDK VSHDNV RI ૺ ZL]DUGV WKDW SHHS DQG PXWWHU ૻ � LW PLJKW EH
DGGHG WKDW QH
XP � DSSOLHG WR WKH XWWHUDQFH RI WKH SURSKHWV LQ

WKH HFVWDWLF VWDWH � DQG WUDQVODWHG ૺ VDLWK ૻ � FRPHV IURP D URRW
PHDQLQJ LQ $UDELF ૺ WR JURDQ RU VLJK � � WKDW QÃEKL 
 �ૺ SURSKHW 
 
 �

LWVHOI FRPHV IURP D URRW PHDQLQJ ૺ WR XWWHU D ORZ VRXQG � 
 
 RU ૺ WR

EDUN IDLQWO\ ૷ ૷ � KHQFH SHUKDSV D YHU\ VWULNLQJ LQVWDQFH RI SDUD
QRPDVLD LQ ,V � ����� � UHIHUULQJ WR IDOVH SURSKHWV � ZKR DUH ૺ GXPE
GRJV � WKH\ FDQQRW EDUN ૻ � OLQE·G\ IRU OLQER ૷ � MXVW DV K¸]íP �

� UDYHUV � LQ WKH VDPH VHQWHQFH LV XVHG LQVWHDG RI [¸]íP �

ૺ VHHUV 
 � � %XW ZKHWKHU ,VDLDK
V ULGLFXOH RI WKH ૺ FKLUSLQJ � 
 RI

ZL]DUGV LPSOLHV WKDW WKH WUXH SURSKHW KDG VRPH RWKHU VSHFLDO
YRFDO PHWKRG RI GHOLYHULQJ KLV RUDFOHV � RU WKDW KH VSRNH LQ WKH
PHWKRG RI RUGLQDU\ VSHHFK � LV QRW FOHDU � ,I WKH SURSKHWV FKDQWHG �

SHUKDSV � WKH QXPEHU RI V\OODEOHV RU HYHQ RI ZRUGV LQ D VHQWHQFH

ZRXOG QRW EH RI PXFK LPSRUWDQFH � IRU D VLQJOH V\OODEOH PLJKW
KDYH EHHQ KHOG IRU WKH OHQJWK RI WLPH QRUPDOO\ JLYHQ WR WZR RU

PRUH V\OODEOHV � RU WZR RU PRUH V\OODEOHV RU ZRUGV EH VSRNHQ LQ

WKH WLPH � DQG HYHQ ZLWK WKH QXPEHU RI ૺ EHDWV � � QRUPDOO\ JLYHQ

WR RQH � RU D SDXVH RU UHVW PLJKW FRPSHQVDWH IRU WKH DEVHQFH RI

D ZRUG ૲ WKLV SDUWLFXODUO\ LQ WKH FDVH RI OLQHV LQ ZKLFK VRPH SDUW

> YL
L

@



RI D VHQWHQFH PXVW EH VXSSOLHG LQ WKRXJKW IURP D SUHFHGLQJ OLQH�
ZKLOH WKH ZRUGV LQ D SDUWLFXODUO\ VKRUW OLQH � H�J� � DW WKH HQG RI
FHUWDLQ SURSKHFLHV � PLJKW KDYH EHHQ KHOG IRU VSHFLDO HPSKDVLV �

0U� 1HZPDQ ZLVKHV WR H[SUHVV KLV DSSUHFLDWLRQ IRU VHYHUDO
VXJJHVWLRQV � SDUWLFXODUO\ ZLWK UHIHUHQFH WR WKH UHODWLRQ EHWZHHQ
SULPLWLYH SDUDOOHOLVP DQG PDJLFDO LQFDQWDWLRQV PDGH E\ 5DEEL
0DUWLQ $� 0H\HU RI 6DQ )UDQFLVFR � /HFWXUHU LQ 6HPLWLF +LVWRU\
LQ WKH 8QLYHUVLW\ RI &DOLIRUQLD � IRU DFWLYH DLG DQG FULWLFLVP E\

3URIHVVRU 5LFKDUG *RWWKHLO RI WKH 'HSDUWPHQW RI 6HPLWLF /DQ
JXDJHV � &ROXPELD 8QLYHUVLW\ � 1HZ <RUN � DQG IRU LQIRUPDWLRQ
IXUQLVKHG E\ 3URIHVVRU 0D[ 0DUJROLV RI 'URSVLH &ROOHJH � 3KLOD
GHOSKLD � 3URIHVVRU ,VUDHO )ULHODQGHU RI WKH -HZLVK 7KHRORJLFDO
6HPLQDU\ � 1HZ <RUN � DQG 'U� 1DKXP 6ORXVFK] RI WKH 5DE
ELQLFDO &ROOHJH RI $PHULFD �

0\ WKDQNV DUH GXH WR VHYHUDO RI P\ FROOHDJXHV� SDUWLFXODUO\
3URIHVVRU )� -� 7HJJDUW DQG 3URIHVVRU &� ,� /HZLV � IRU VXJJHVWLQJ
FKDQJHV LQ WKH ZRUGLQJ RI P\ WUDQVODWLRQ � OLNHZLVH WR 3URIHVVRU
0� -DVWURZ � -U� � RI WKH 8QLYHUVLW\ RI 3HQQV\OYDQLD � ZKR ZDV

LQ &DOLIRUQLD ZKLOH WKHVH VWXGLHV ZHUH LQ SURJUHVV DQG ILUVW
VXJJHVWHG WR PH WKDW WKH\ PLJKW EH ZRUWK SXEOLVKLQJ �

:,//,$0 3233(5 �

%(5.(/(< � &$/,)251,$ � -XQH �� � ���� �

> 7KHVH SDSHUV ZLOO DSSHDU DOVR DV D YROXPH RI WKH 6HPLFHQWHQQLDO 3XE �

OLFDWLRQV RI WKH 8QLYHUVLW\ RI &DOLIRUQLD � IROLRHG LQGHSHQGHQWO\ � EXW LQ

DGGLWLRQ EHDULQJ LQ EUDFNHWV WKH FRUUHVSRQGLQJ IROLRV RI WKH SUHVHQW VHULHV � @

� YLLL @
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2ULJLQ RI SDUDOOHOLVP

(YROXWLRQ RI SDUDOOHOLVP

1RQ �6HPLWLF SDUDOOHOLVP �
)LQQLVK
&KLQHVH

1HDU �(DVWHUQ SDUDOOHOLVP �
(J\SWLDQ
6XPHULDQ
%DE\ORQLDQ �$VV\ULDQ

$UDELF �
&ODVVLFDO � LQFOXGLQJ 7XUNLVK DQG 3HUVLDQ ��
1HR �$UDELF

$E\VVLQLDQ
+HEUHZ

&RQFOXVLRQV

/DWHU 'HYHORSPHQW RI 3DUDOOHOLVP �
,Q WKH $SRFU\SKD DQG WKH $SRFDO\SVHV
,Q *UHHN RULJLQDOV E\ -HZV
,Q WKH 1HZ 7HVWDPHQW
,Q 6\ULDF
,Q UDEELQLFDO OLWHUDWXUH
,Q PHGLHYDO -HZLVK OLWHUDWXUH
,Q PRGHUQ +HEUHZ OLWHUDWXUH
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,QWURGXFWLRQ
3URVH
3DUDOOHOLVWLF SRHWU\ �

&RPSOHWH SDUDOOHOLVP
'RXEOH VWUXFWXUH

,QFRPSOHWH SDUDOOHOLVP

:LWKRXW FRPSHQVDWLRQ

:LWK FRPSHQVDWLRQ �
'RXEOH VWUXFWXUH
)UHVK WHUP VWUXFWXUH

)RXU WHUP YDULDWLRQV
5HGXSOLFDWLRQ
$OWHUQDWH SDUDOOHOLVP �

&OHDU SDUDOOHOLVP
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6\QRQ\PRXV VDM
1RQ �V\QRQ\PRXV VDM

4LQÃ SDUDOOHOLVP
6\QWKHWLF FRXSOHWV

&OHDU V\QWKHWLF
'RXEWIXO V\QWKHWLF
ૺ 7KDW VD\ � ૻ RU TXRWDWLRQDO FRXSOHWV �
ૺ ,Q RUGHU WKDW� ૻ RU FRQMXQFWLYDO FRXSOHWV
5HODWLYH FRXSOHWV
.D૷DVKHU � RU VLPLOH FRXSOHWV

7ULSOHWV DQG PRQRVWLFKV
&RQYHQWLRQDO KLVWRULFDO SURSKHWLF SKUDVHV
3UHOXGH DQG SRVWOXGH SURSKHWLF SKUDVHV �

6WURSKLF IRUPDWLRQV �
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���
���
���

*ULHI VRQJ ���

���
���
���

6HULHV RI 9LVLRQV �
)LUVW SDLU
6HFRQG SDLU

3URVH �SRHWLF QDUUDWLYH � �������

&+$37(5 ,,, ��� 7+( '220 621* � $PRV ������� �

9HUVH DQG VWDQ]D SDUDOOHOLVP
5HFRQVWUXFWLRQ RI 'RRP 6RQJ
9DULDWLRQV LQ WKH HLJKW VWDQ]DV
$QDO\VLV RI WKH HLJKW VWDQ]DV

6WDQ]D �� 'DPDVFXV
6WDQ]D �� 3KLOLVWLD
6WDQ]D �� 7\UH
6WDQ]D �� (GRP
6WDQ]D �� $PPRQLWHV
6WDQ]D �� 0RDE
6WDQ]D �� -XGDK
6WDQ]D �� ,VUDHO

'DWH RI WKH 3URSKHF\
&RQFOXVLRQV RQ WKH 'RRP 6RQJ

&ODVVLILFDWLRQ DQG 7DEOHV

&RQFOXVLRQV
,QGH[ RI YHUVHV
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,QGH[ RI 7UDQVODWLRQV
7UDQVODWLRQ RI WKH UHFRQVWUXFWHG WH[W
1RWHV
7DEOHV DQG 6XPPDU\

6\QRQ\PRXV DQG FRPSOHPHQWDU\ SDUDOOHOLVP
6\QWKHWLF DQG LQFRPSOHWH SDUDOOHOLVP
6XVSHQVLYH SDUDOOHOLVP
6XERUGLQDWH FODXVHV LQ SDUDOOHOLVP

���
���
���
���
���
���
���
���

> [ @



81,9(56,7< 2) &$/,)251,$ 38%/,&$7,216

6(0,7,& 3+,/2/2*<

9RO � �� 1R� � � SS � ������ $XJXVW � � ����

3$5$//(/,60 ,1 $026

%<

/28,6 ,� 1(:0$1

&+$37(5 ,
,1752'8&7,21

25,*,1 2) 3$5$//(/,60

!
�

3DUDOOHOLVP LQ SRHWU\ LV WKH H[SUHVVLRQ RI XQLYHUVDO SV\FKR
ORJLFDO SULQFLSOHV� ,W LV D ODZ RI ELRORJLFDO OLIH WKDW ૺ GHHS

FDOOHWK XQWR GHHS � 
 WUHH WR WUHH � ELUG WR ELUG � DO
O

WKH ZRUOG RYHU �

6R LQ WKH ILHOG RI OLWHUDU\ H[SUHVVLRQ � WKRXJKW DQVZHUV WKRXJKW
DQG ZRUG DQVZHUV ZRUG � )RU WKH KXPDQ PLQG � ULFKO\ �VWRUHG �

UDUHO\ FRQWHQWV LWVHOI ZLWK D VLQJOH IRUPXODWLRQ RI D WKHPH FORVH

WR LWV LQWHUHVWV � WR H[SUHVV D WKRXJKW LQ EULHI ODFRQLF IRUP PHUHO\

RQFH � GRHV QRW VDWLVI\ LW � ,Q SURVH � WKH DXWKRU XVXDOO\ VHHNV WR

UHDIILUP DQG HODERUDWH KLV VWDWHPHQWV HLWKHU E\ UHSHWLWLRQ RI

IDYRULWH SKUDVHV � RU E\ WKH XVH RI QHZ ZRUGV DQG H[SUHVVLRQV �

DQG WKLV LV WUXH HYHQ PRUH VWURQJO\ RI SRHWU\ � WKH ODQJXDJH RI

IHHOLQJ � ૺ 6R VRRQ DV WKH KHDUW JLYHV ZD\ WR LWV HPRWLRQV � ZDYH
IROORZV XSRQ ZDYH � 7KH SRHW RU SURSKHW LQ PRPHQWV RI

LQVSLUDWLRQ SRXUV IRUWK PHWDSKRUV DQG FKDUDFWHUL]DWLRQV RI KLV
VXEMHFW LQ ULFK IORRG � <HW D VHQVH RI LQQHU RUGHUOLQHVV SUHYDLOV �

WKH PRVW HORTXHQW SURSKHWV DUH XVXDOO\ PRVW VNLOOHG LQ SRHWLF

��

� 6PLWK � 7KH (DUO\ 3RHWU\ RI ,VUDHO � /RQGRQ � ���� � � S � �� �

� +HUGHU � 7KH 6SLULW RI +HEUHZ 3RHWU\ � WUDQVODWLRQ E\ -DPHV 0DUVK

� %XUOLQJWRQ � ���� � � S � �� � +HUGHU JLYHV RQH RI WKH EHVW DQDO\VHV RI WKH
SV\FKRORJ\ RI SDUDOOHOLVP �

> �� @



�� > 6(0 � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

IRUPV � 7KLV IHHOLQJ IRU RUJDQL]DWLRQ DQG UHJXODULW\ JXLGHV WKH
UHSHWLWLRQ � DQG WKRXJK LW LV SRVVLEOH IRU WKH SRHW WR KHDS XS D

VHULHV RI VLPLODU VWDWHPHQWV� DV LV VHHQ LQ WKH PRVW SULPLWLYH
SRHWU\ � LW ZLOO EH IRXQG WKDW D ODWHU SURFHVV GHPDQGV RUGLQDULO\
WKH XVH RI RQO\ WZR � LQ FRXSOHW VWUXFWXUH � +HUHLQ D SULQFLSOH
RI EDODQFH VHHPV WR HQWHU ZKHUHE\ WKH SRHW FRQVFLRXVO\ RU
XQFRQVFLRXVO\ SODFHV RQH VWDWHPHQW RSSRVLWH WR DQRWKHU HLWKHU
V\QRQ\PRXV RU XQOLNH � 7ZR SV\FKRORJLFDO UXOHV WKXV DSSHDU
WR LQWHUSOD\ � RQH GHPDQGLQJ UHSHWLWLRQ � LQ WKH VDPH RU GLIIHUHQW
ZRUGV � RI D VSHFLDO WKRXJKW � WKH RWKHU GHPDQGLQJ RUGHUOLQHVV
DQG UHVWULFWLQJ WKLV UHSHWLWLRQ WR D FRXSOHW IRUPDWLRQ � 7KHVH

WZR WHQGHQFLHV DUH DSSDUHQW LQ WKH ULVH DQG HYROXWLRQ RI SULPL
WLYH SRHWU\ �

(92/87,21 2) 3$5$//(/,60

7KH RULJLQ DQG GHYHORSPHQW RI SULPLWLYH SRHWU\ DUH PDUNHG
E\ WKUHH JUHDW VWDJHV � ILUVW � LQGHILQLWH LWHUDWLRQ � XQFKDQJHG � DQG
XQYDU\LQJ � VHFRQG � LQFUHPHQWDO UHSHWLWLRQ � WKLUG� DUWLVWLF SDU
DOOHOLVP � ,WHUDWLRQ PD\ EH GHVLJQDWHG DV WKH HDUOLHVW IRUP RI
SRHWU\ � LW ZDV FRPPXQDO � WKH VSRQWDQHRXV H[SUHVVLRQ RI HPRWLRQ �
EHJLQQLQJ LQ WKH FURZG � DQG FDUULHG IRUZDUG DQG EDFNZDUG

ZLWKRXW FHDVH � DOPRVW XQGHU WKH LQIOXHQFH RI PRE K\SQRWLVP �
8VXDOO\ D VLQJOH YHUVH � D VWDWHPHQW RI IDFW � RU LQ WKH ILUVW LQ

VWDQFH� D IDFW VWDWHG QRW IRUPDOO\ EXW E\ UHSHWLWLRQ RI ZRUGV
LQ D UK\WKPLF SHULRG � ZDV WKH VXEMHFW RI LWHUDWLRQ ��

,QFUHPHQWDO UHSHWLWLRQ DULVHV ZKHQ FRPPXQDO PDVV VRQJ LV
VXSSOHPHQWHG E\ WKH DVVHUWLRQ RI LQGLYLGXDO SRHWLF JHQLXV � $
YDULDWLRQ VXGGHQO\ EUHDNV LQWR WKH LWHUDWLRQ IURP WKH OLSV RI
D GDULQJ VLQJHU � PRYHG E\ DQ LQQHU LPSXOVH � +H VXSSOHPHQWV
WKH VWRFN RI FRPPXQDO UHIUDLQV ZLWK WKRVH RI KLV RZQ LQYHQWLRQ �

$W ILUVW � WKLV PXVW KDYH RFFXUUHG DW WKH HQG RI D ORQJ VHULHV RI
LWHUDWLRQV � WR LQWHUUXSW WKH PRQRWRQ\ � JUDGXDOO\ � WKH VHULHV RI

� .DSODQ � 3V\FKRORJ\ RI 3URSKHF\ � 3KLODGHOSKLD � ���� � � S � ��II � )RU
D FOHDU VWDWHPHQW RI WKH SV\FKRORJ\ RI SDUDOOHOLVP LQ LWV UHODWLRQ WR WKH
GHYHORSPHQW RI EDODQFH DQG UK\WKP � VHH +XSIHOG � 'LH 3VDOPHQ � *RWKD �
���� � � ,, � S � [[YLLII �

� 6HH *XPPHUH � %HJLQQLQJV RI 3RHWU\ � 1HZ <RUN � ���� � � SS� ���૱��� �
� ,ELG �� S � ��� � *XPPHUH FLWHV DV H[DPSOHV RI LWHUDWLRQ WKH EHJLQQLQJV

RI WKH YRFHUR � WKH UHSHDWHG FULHV RI WKH $IULFDQV � WKH )XHJLDQV � WKH %RWR
FXGRV � DQG RWKHU VDYDJH SHRSOHV �



9RO� �� @ ��1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

UHSHWLWLRQV PXVW KDYH EHHQ VKRUWHQHG E\ PRUH IUHTXHQW YDULD
WLRQV� DQG ILQDOO\ � WKH SHULRG RI FRPSOHWH IUHHGRP RI YDULDWLRQ
PXVW KDYH DSSHDUHG � WKRXJK WKLV PDUNV D ODWH VWDJH LQ WKH
GHYHORSPHQW RI SRHWU\ �
3DUDOOHOLVP PDUNV D WKLUG GLVWLQFW PDMRU GLYLVLRQ LQ WKH

HYROXWLRQ RI DQFLHQW SRHWU\ � ,Q RUGHU WR WUDFH WKH VWHSV WKURXJK
ZKLFK EDOG LWHUDWLRQ EHFDPH DUWLVWLF SDUDOOHOLVP � LW LV QHFHVVDU\
WR WXUQ WR WKRVH OLWHUDWXUHV RI DQWLTXLW\ ZKHUHLQ SDUDOOHOLVP LV

PRVW DSSDUHQW � 7KHVH GLYLGH WKHPVHOYHV LQWR WZR FODVVHV � ILUVW �
WKH OLWHUDWXUHV RI VHYHUDO QRQ � 6HPLWLF SHRSOHV � LQFOXGLQJ WKH
)LQQLVK DQG WKH &KLQHVH � VHFRQG � WKH OLWHUDWXUHV RI VHYHUDO
6HPLWLF DQG 6HPLWLFDOO\ LQIOXHQFHG SHRSOHV � LQFOXGLQJ WKH (J\S
WLDQ � WKH 6XPHULDQ � WKH %DE\ORQLDQ �$VV\ULDQ � WKH $UDELF DQG WKH

+HEUHZ � 6LQFH WKH SLYRW RI WKLV VWXG\ LV +HEUHZ SDUDOOHOLVP �
LQYHVWLJDWLRQ LQWR SDUDOOHOLVP RXWVLGH RI WKH %LEOH ZLOO EH ODUJHO\
FRPSDUDWLYH �

3DUDOOHOLVP LV VR VLPSOH D SRHWLF PRWLI WKDW LW LV GLVFRYHUDEOH
LQ VRPH GHJUHH LQ DOPRVW HYHU\ OLWHUDWXUH � ,VRODWHG FRXSOHWV
FDQ EH VHOHFWHG IURP WKH *UHHN � WKH /DWLQ � ,QGLDQ � *HUPDQLF
DQG $QJOR �6D[RQ| OLWHUDWXUHV � %XW LW LV RI OLWWOH YDOXH WR JDWKHU

WKHVH LOOXVWUDWLRQV IURP DO
O

VLGHV � WKH\ PHUHO\ LQGLFDWH DQ

REYLRXV IDFW � QDPHO\ � WKDW WKH WHQGHQF\ WR H[SUHVV WKH VDPH
WKRXJKW LQ YDU\LQJ ODQJXDJH LV FRQILQHG WR QR RQH JURXS RU

� ,ELG � � S � ������� � *XPPHUH JLYHV LOOXVWUDWLRQV IURP (QJOLVK EDOODGV

� S � ���II � � DQG LQFOXGHV WKHUHLQ FDVHV LQ ZKLFK WKH VDPH OLQH RU VWDQ]D

LV VXQJ LQGHILQLWHO\ � ZLWK WKH XVH RI D QHZ QDPH � QXPEHU � RU IDFW LQ HDFK
UHSHWLWLRQ � ,Q VRQJV RI ODPHQW � ODERU � WULXPSK � SURFHVVLRQV � IHVWDO UHIUDLQV �

WKH WKUHHIROG SURFHVV RI SRHWLF GHYHORSPHQW LV SUHVHQW � LQ DOPRVW DO
O

OLWHUD
WXUHV �

� 6HH 6FKOHXVQHU � 'LVVHUWDWLR GH SDUDOOHOLVPR PHPEURUXP HJUHJLR LQWHU
SUHWDWLRQLV VXEVLGLR � /HLS]LJ � ���� � � S � �� � 1RUGHQ � 'LH DQWLNH .XQVW SURVD

� /HLS]LJ � ���� � � ,, � ������� � 6FKPLGW � 8HEHU GHQ EDX GHU SLQGDULVFKHQ
6WURSKHQ � /HLS]LJ � ���� � � SDVVLP �

� )ULHGULFK Y � 6FKOHJHO SURIHVVHG WR KDYH IRXQG LQ WKH 6DQVNULW VORND

D FORVH DIILQLW\ EHWZHHQ WKH ,QGLDQ SURYHUE DQG WKH +HEUHZ � WKRXJK WKH
IRUPHU LV PXFK PRUH UHJXODU LQ LWV XVH RI IRXU HTXDO PHDVXUH � HLJKW V\OODEOH
IHHW WKDQ WKH IUHH DQG ORRVH +HEUHZ VWUXFWXUH � 6DHPPWOLFKH :HUNH � HG � �

� 9LHQQD � ���� � � , � ���૱��� � 5RVHQNUDQ] � +DQGEXFK G � DOOJ � *HVFKLFKWH

G � 3RHVLH � +DOOH � ���� � � , � �� � ILQGV QR EDVLV IRU WKLV FRPSDULVRQ � DQG
WKHUHLQ VHHPV MXVWLILHG � IRU SDUDOOHOLVP SOD\V QR U¶OH LQ WKH 6DQVNULW �

� :XWWNH � 'LH GHXWVFKH 9RONVDEHUJODXEH GHU *HJHQZDUW � %HUOLQ � ���� � �

+H UHJDUGV SDUDOOHOLVP DV SHUKDSV WKH PRVW LPSRUWDQW IRUPDO
HWKQLF WKRXJKW �ૺ IRUPDOH 9RHONHUJHGDQNH " 
 � LQ H[LVWHQFH � ૺ ,Q IRUPV
VXFK DV ૺ0RQG QLPW ]X � :DU]H QLPW DE � 
 
*LRFNHQ JHKHQ 7RWHQ QDFK �

:DU]HQ JHKQ PLW 
 WKHUH OLHV D JHQXLQH DQG RULJLQDO IRON �SRHWU\ � D SDUDOOHO

3� ��� �



�� > 6(0 � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

DVVHPEO\ RI SHRSOHV � EXW LV XQLYHUVDO � ,W LV LPSHUDWLYH � KRZHYHU �
WR WXUQ WR WKRVH OLWHUDWXUHV ZKHUHLQ SDUDOOHOLVP LV D LI QRW WKH
GRPLQDQW SRHWLF ODZ � KHUHLQ DUH LQFOXGHG &KLQHVH DQG )LQQLVK
SRHWU\ � LQ ZKLFK HYHQ WKH FDVXDO UHDGHU DW RQFH SHUFHLYHV WKDW
SDUDOOHOLVP LV QRW PHUHO\ SUHYDOHQW � EXW KLJKO\ GHYHORSHG � DQG
HVSHFLDOO\ WKH OLWHUDWXUHV RI WKH 6HPLWLF DQG 6HPLWLFDOO\ LQ
IOXHQFHG SHRSOHV RI ZHVWHUQ $VLD � ZKR� LW ZLOO EH VKRZQ � DGRSWHG
WKH PRWLI RI SDUDOOHOLVP YLUWXDOO\ DV WKHLU RZQ � LW DSSHDUV WR
KDYH EHHQ WKH FRPPRQ VXEVWUDWXP IRU WKH OLWHUDWXUHV RI (J\SW�
%DE\ORQLD � $UDELD DQG -XGHD� (J\SW� LW LV WUXH � IDLOHG WR DWWDLQ
JUHDW KHLJKWV LQ LWV XVH � DQG UHPDLQHG RQ WKH ORZ OHYHOV EHWZHHQ

LWHUDWLRQ � LQFUHPHQWDO UHSHWLWLRQ � DQG SDUDOOHOLVP � $UDELF OLWHU
DWXUH DIWHU PDLQWDLQLQJ D VSHFLHV RI SDUDOOHOLVP IRU FHQWXULHV �

EURNH DZD\ LQWR QHZ ILHOGV RI SRHWLF IRUPV � %DE\ORQLD DQG
$VV\ULD DFFHSWHG WKH SUHYDOHQW OLWHUDU\ IRUPV RI WKHLU 6XPHULDQ
SUHGHFHVVRUV � DQG JDYH WKH H[SDQVLRQ RI SDUDOOHOLVP JUHDW LP
LVP RI WKRXJKW DV LQ +HEUHZ OLWHUDWXUH � SDUWLFXODUO\ WKH 3URYHUEV �ૻ 2WKHU
H[DPSOHV RI *HUPDQLF SDUDOOHOLVP DUH DV IROORZV �

ૺ :HU KDW JHVHKHQ GDVV GHV %RFNHV +RUQ ]XP +LPPHO UHLFKW "
:HU KDW JHVHKHQ GDVV GHV .DPHHOV 6FKZDQ] ]XU (UGH UHLFKW " 


2U

ૺ :DV JHGHQNVW GX GLH 9RHJHO GHV +LPPHOV ]X IDQJHQ �

:DV JHGHQNVW GX GLH )LVFKH GHV 0HHUHV ]X IDQJHQ " 


2U

ૺ 'HV 0HQVFKHQ 'XPPKHLW LVW LQQH �

'HV 9LHKHV %XQWKHLW DXVVHQ �

� 5DGORII � 3UREHQ GHU 9RONVOLWWHUDWXU GHU WXHUNLVFKHQ 6WDHPPH 6XHG �

6LEHULHQV � 6W� 3HWHUVEXUJ � ���� � , � �૱� � � $OVR LQ WKH *HUPDQLF � SDUDOOHOLVP

LV DVVRFLDWHG ZLWK PDJLFDO IRUPXODV �

ૺ ,Q GHV +XQGV =DKQ PRHJ 
 HU VFKZLQGHQ �

,Q GHV :ROIV =DKQ PRHJ 
 HU ZDFKVHQ �

,Q GHV 1RUGHV :LQG HQWZHLFKHQ �

$XV GHP :LQG KLQDXV LQV /HHUH � �

�0\WKLVFKH X � PDJLVFKH /LHGHU GHU (KVWHQ � 6W� 3HWHUVEXUJ � ���� � S � ��� �

�� 6PLWK � SS � ��૱�� � 7KHVH VHOHFWLRQV IURP (QJOLVK IRON VRQJV � QXUVHU\
UK\PHV DQG EDOODGV RIWHQ VKRZ UDWKHU LQFUHPHQWDO UHSHWLWLRQ WKDQ SDU
DOOHOLVP � � *UD\ � )RUPV RI +HEUHZ 3RHWU\ � /RQGRQ � ���� � SS � �� � ���૱��� � �

/RQJIHOORZ
V +LDZDWKD � VHH EHORZ � LV SHUKDSV RQH RI WKH EHVW H[DPSOHV

RI SDUDOOHOLVP LQ (QJOLVK � EXW LW LV DQ LPLWDWLRQ RI )LQQLVK VWUXFWXUH DQG
KHQFH QRW QDWLYH DQG RULJLQDO� 0DQ\ (QJOLVK SURYHUEV VKRZ WKH DOPRVW
XQLYHUVDO DQWLWKHWLF SDUDOOHOLVP �

ૺ /DXJK DQG WKH ZRUOG ODXJKV ZLWK \RX �

:HHS DQG \RX ZHHS DORQH �ૻ

2U

� 7R GDUH WR IDLO LV QREOH �

7R IDLO WR GDUH LJQREOH �

3DUDOOHOLVP LV VFDWWHUHG WKURXJK �QJOR �6D[RQ DQG (QJOLVK OLWHUDWXUH � ERWK �

KRZHYHU � DUH UXOHG E\ D FRPSOHWHO\ GLIIHUHQW OLWHUDU\ SV\FKRORJ\ IURP WKH
DQFLHQW 6HPLWLF OLWHUDWXUHV � DQG SDUDOOHOLVP LV QHYHU GRPLQDQW �



9RO � �� @ ��1HXPDQ ��� 3DUDOOHOLVP LQ $PRV �

SHWXV� 7KH +HEUHZV � KRZHYHU � WKH LQKHULWRUV RI D ORQJ OLWHUDU\
WUDGLWLRQ � ZHOFRPHG SDUDOOHOLVP DV D QDWLRQDO SRHWLF XVDJH � DQG�
LQ WKHLU KDQGV LW DWWDLQHG LWV PRVW QRWDEOH H[SUHVVLRQ �

121 �6(0,7,& 3$5$//(/,60
),11,6+ 3$5$//(/,60

)LQQLVK SRHWU\ LV UHPDUNDEOH IRU LWV VLQJXODU ULJLGLW\ RI

IRUP � LW LV WHUVH DQG HSLJUDPPDWLF � DQG GHULYHV LWV VW\OH DQG
DURPD IURP D WUDGLWLRQ GDWLQJ EDFN SHUKDSV ���� \HDUV � � ,WV

WZR PDLQ SHFXOLDULWLHV DUH DOOLWHUDWLRQ � RU WKH UK\PH RI OHWWHUV �

ZKLFK LV SUDFWLFHG WR VXFK D GHJUHH WKDW RIWHQ QRW RQO\ GR WKH

ZRUGV RI WKH VDPH YHUVH EHJLQ ZLWK WKH VDPH FRQVRQDQW � DV LV

JHQHUDOO\ WKH FDVH LQ ROG QRUWKHUQ SRHWU\ � EXW DOVR ZLWK WKH VDPH
IROORZLQJ YRZHO � DQG SDUDOOHOLVP � RU WKH UK\PH RI VHQVH � ,WV
VLPLODULW\ LQ WKLV ODWWHU UHVSHFW WR +HEUHZ SRHWU\ KDV EHHQ QRWHG

E\ VHYHUDO LQYHVWLJDWRUV � �� DQG LW LV LQ SDUDOOHOLVP � FDOOHG UXQRQ
NHUWR � WKDW WKH )LQQLVK UHJXODULW\ DQG FRQFLVHQHVV GHPRQVWUDWH
WKHPVHOYHV PRVW QRWDEO\ � ૺ ,Q )LQQLVK WKH VHFRQG OLQH RI D
FRXSOHW LV QHDUO\ DOZD\V D UHSHWLWLRQ LQ RWKHU ZRUGV RI LWV

SUHGHFHVVRU DQG VWDQGV LQ DSSRVLWLRQ WR LW � ,I WKHUH LV QR VXE
MHFW RU QR YHUE LQ WKH VHFRQG OLQH � WKLV PXVW EH XQGHUVWRRG IURP

WKH OLQH DERYH � WKRXJK VRPHWLPHV LW LV YLFH � YHUVD � 
 
�
� &RP

SDUHWWL VWDWHV WKH IROORZLQJ IRUPXODWLRQ RI WKH SULQFLSOH � ૺ (YHU\
OLQH PXVW FRQWDLQ D FRPSOHWH LGHD � RU D SDUW FRPSOHWH LQ LWVHOI

RI D JUHDWHU LGHD � DQG WKLV PXVW EH UHSHDWHG LQ GLIIHUHQW ZRUGV

LQ WKH VXFFHHGLQJ OLQH � 
 
 ��

7KH ODZ RI SDUDOOHOLVP LQIOXHQFHV WKH RXWZDUG IRUP RI )LQ
QLVK YHUVH � IRU LW UHQGHUV DOPRVW QHFHVVDU\ WKH UK\PH RI VXE
VWDQWLYDO RU YHUEDO HQGLQJV � +HUHLQ LV WKH JHUP RI GHYHORSHG

�� %LOOVRQ � 3RSXODU 3RHWU\ RI WKH )LQQV � /RQGRQ � ���� � � S � � � 7KLV
FRQWDLQV D ELEOLRJUDSKLFDO LQGH[ RI ZRUNV LQ (QJOLVK � )UHQFK � DQG *HUPDQ

RQ )LQQLVK SRHWU\ �

�� %URZQ � 3HRSOH RI )LQODQG LQ $UFKDLF 7LPHV � /RQGRQ � ���� � � S � ���
��� � DQG RWKHUV PHQWLRQHG EHORZ � SDUWLFXODUO\ &RPSDUHWWL � 7UDGLWLRQDO
3RHWU\ RI WKH )LQQV � WUDQVODWHG E\ ,VDEHOOD 0� $QGHUWRQ � 1HZ <RUN �

���� � � S � �� � 3RUWKDQ � 'H 3RHVL )HQQLFD � $ER � ����૱���� � � S � �� �

�� $EHUFURPE\ � ૺ 0DJLF 6RQJV RI WKH )LQQV � � )RONORUH � /RQGRQ � ���� � �

, � �� � &RPSDUHWWL � RS � FL
W

� � S � �� �

�� ,ELG � � S � �� �
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UK\PH� &RPSDUHWWL UHJDUGV SDUDOOHOLVP DV D SULPLWLYH PRWLI �
SULRU DQG VXERUGLQDWHG WR UHJXODU PHWUH� +LV RSLQLRQV DUH
YDOXDEOH IRU D FRQVLGHUDWLRQ RI SDUDOOHOLVP LQ $UDELF OLWHUDWXUH �

ZKHUH DQ HDUO\ SDUDOOHOLVP VHHPV WR KDYH EHHQ RYHUODLG E\ LQWUL
FDWH SRHWLFDO GHYLFHV � :KHQ SRHWU\ LV LQ D SULPLWLYH FRQGLWLRQ
DQG PDNHV DEXQGDQW XVH RI SDUDOOHOLVP DQG RI FRQVRQDQFHV DQG
DVVRQDQFHV RI HYHU\ NLQG � WKHQ WKH PHWULFDO YHUVH � LI LW H[LVWV �
LV DSW WR EH URXJKO\ LQGLFDWHG � XQHTXDO � RU YDULDEOH LQ OHQJWK
DQG LQ WKH QXPEHU RI LWV V\OODEOHV � $V VRRQ DV PHWUH PDNHV JRRG

LWV FODLPV � LPSRVHV QXPEHU LQ D PHDVXUHPHQW RI OLQHV � DQG IL[HV
UK\WKPLFDO UXOHV EDVHG QRW VR PXFK RQ WKH TXDOLW\ DV RQ WKH

TXDQWLW\ RI VRXQGV � WKH YHUVH EHFRPHV YDULHG � DQG WKH ODZ WKDW
JRYHUQV WKH TXDOLW\ DQG UHFXUUHQFH LV HLWKHU OLPLWHG RU ORVW �

$OOLWHUDWLRQ DOVR GLVDSSHDUV � 5K\PH UHPDLQV � EXW QR ORQJHU DV

IUHH DV LQ SULPLWLYH SRHWU\�� � LW LV OLQNHG ZLWK WKH FRPSOH[ ODZV

RI PHWUH � DQG EHFRPHV REHGLHQW WR ODZV UHJDUGLQJ GLVWULEXWLRQ �

SRVLWLRQ DQG FRPELQDWLRQ RI YHUVHV � ,W LV LPSRUWDQW WR REVHUYH
WKDW WKH )LQQLF UXQH IROORZV WKH HLJKW �V\OODEOH WURFKDLF XQ
UK\PHG PHDVXUH � 7KLV DGKHUHQFH WR D FRQVWDQW ODZ PD\ EH D

VLJQ RI WKH PDWXULW\ RI WKH SRHWU\ � $W WKH VDPH WLPH � )LQQLVK
UXQH NQRZV RQO\ WKLV RQH NLQG RI PHWUH � DQG KDV QRW \HW DUULYHG

DW WKH VWDJH RI SURGXFLQJ YDULRXV IRUPV � DV LW KDV QRW \HW OHDUQHG

WR JURXS WKH OLQHV LQWR VWDQ]DV � DQG ૺ KDV QRW DGYDQFHG EH\RQG
WKH XVH RI VXFK SULPLWLYH � HYHQ DUFKDLF PHDQV DV DOOLWHUDWLRQ �

IUHH UK\PHV � SDUDOOHOLVP � 
 
 ��

3DUDOOHOLVP DOVR DIIHFWV WKH YHU\ VXEVWDQFH DQG LGHDV RI WKH
SRHP � ,Q O\ULF SRHWU\ � WKH UHSHWLWLRQ RU WKH YDULDWLRQ LQ RWKHU
ZRUGV RI DQ LPDJH RU WKRXJKW GRHV QRW PDNH IRU PRQRWRQ\ � EXW

DV ;DYLHU 0DUPLHU KDV QRWHG � OHDYHV LQ WKH PLQG DQ LPSUHVVLRQ

RI LQGHILQDEOH FKDUP � RI GHHS PHORG\ � RI ULFK YDULDWLRQV RI

WKRXJKW � SDUDOOHOLVP FRORUV � KHLJKWHQV � PXOWLSOLHV SRHWLF H[SUHV
VLRQ � JHQHUDWHV HPSKDVLV DQG ZDUPWK � ,Q WKH HSLF � KRZHYHU �

LQ WKH QDUUDWLYH � WUDGLWLRQDO KLVWRULFDO SRHWU\ � WKH VDPHQHVV RI

YHUVH DQG WKH VPDOOQHVV RI UHVRXUFH DIIRUGHG E\ SDUDOOHOLVP
SUHYHQW WKH DWWDLQPHQW RI WKLV O\ULF ZDUPWK � PRYHPHQW � DQG

�� ,Q +HEUHZ SRHWU\ � LW ZLOO EH VHHQ WKDW UK\PH LV DFFLGHQWDO DQG UDUH �

�� &RPSDUHWWL � S � �� �
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LPSHWXV ��� LQVWHDG RI VKDUSHQLQJ WKH RXWOLQHV RI WKH LGHD � SDUDO
OHOLVP RIWHQWLPHV UHQGHUV LW WUHPXORXV � XQGHWHUPLQHG � RU JHQHULF�
)LQGLQJ QR H[DFW V\QRQ\P RU LPDJH DGDSWHG WR UHSHDW DQ LGHD�
WKH ODXODMD � RU SRSXODU VLQJHU � VXEVWLWXWHV DQRWKHU ZKLFK KH

WKLQNV DSSURSULDWH � KHQFH RIWHQ WKH VSHFLILF LGHD EHFRPHV EOXUUHG
DQG LV IRUJRWWHQ���

7KLV OHDGV WR D VWDWHPHQW RI WKH SUREDEOH RULJLQ RI )LQQLVK
SDUDOOHOLVP � ,W PD\ OLH LQ PDJLFDO LQFDQWDWLRQV � VLPLODU SHU
KDSV WR WKH 6XPHULDQ DQG %DE\ORQLDQ �$VV\ULDQ � 7KH ILUVW VWDJH
VHHPV WR KDYH EHHQ PHUH UHSHWLWLRQ � $PRQJ WKH 6DPR\HGHV � WKH
6KDPDQ RU PDJLF �PDQ EHJLQV E\ EHDWLQJ WKH PDJLF GUXP � DQG
VLQJLQJ D IHZ ZRUGV WR JORRP\ DZHVRPH PXVLF � WKHQ DQRWKHU
SHUIRUPHU RI OHVV LPSRUWDQFH FRPHV LQ � DQG WKH\ VLQJ WKH VDPH

ZRUGV WRJHWKHU � DIWHU ZKLFK WKH ILUVW UHPDLQV VLOHQW ZKLOH WKH
VHFRQG UHSHDWV DORQH ZKDW KH VDQJ � 7KH VRQJ RI WKHVH 6DPR\HGH

6KDPDQV FRQVLVWV RI D IHZ ZRUGV � DQG LV DOPRVW HQWLUHO\ LP
SURYLVHG � $PRQJ WKH /DSSV � WKH PDJLFDO LQFDQWDWLRQV � VSRNHQ

LQ D VLQJ �VRQJ PDQQHU � DFFRPSDQLHG E\ WKH UROO RI WKH PDJLF

GUXP � EHWUD\ D UXGLPHQWDU\ � RVFLOODWLQJ DQG YDULDEOH QHDU �PHWUH �

D NLQG RI UK\WKPLF SURVH � 7KH )LQQLVK PDJLFDO IRUPXOD LQ D

ODWH SHULRG RI GHYHORSPHQW � WKRXJK LW ZDV SURQRXQFHG E\ RQH
SHUVRQ � VWLOO FRQWDLQV PXFK UHSHWLWLRQ � ,Q VKRUW � ZKLOH WKH

HYLGHQFH LV QRW HQWLUHO\ FOHDU � WKH HDUOLHVW RULJLQV RI )LQQLVK
SDUDOOHOLVP PD\ EH WUDFHG EDFN WR PDJLFDO ULWHV ZKHUHLQ UHSH

WLWLRQ SOD\HG WKH LPSRUWDQW UROH �

,Q )LQQLVK HSLF SRHWU\ � ULFKHU HYLGHQFH DV WR RULJLQ LV DYDLO
DEOH � ,W LV WKH DQFLHQW FXVWRP IRU WKH UXQHV WR EH VXQJ E\ WZR
PHQ � RI ZKRP RQH LV WKH FKLHI � WKH SUHFHQWRU � WKH RWKHU LV KLV
DVVLVWDQW � WKH UHSHDWHU � NHUWRMD � 6HDWHG VLGH E\ VLGH � RU RSSRVLWH

WR HDFK RWKHU � WKH\ MRLQ KDQGV � GXULQJ WKH VRQJ � WKHLU ERGLHV

���

�� ,ELG � � S � �� �

�� ,ELG � � S � �� � ૺ 7KH ODXODMD ZLOO VD\ WKDW 9DLQDPRLQHQ � KDYLQJ IDOOHQ
LQWR WKH ZDWHUV � 
 ZHQW DERXW WKHUH IRU VL[ \HDUV � WKHUH IRU VHYHQ VXPPHUV �

WRVVHG IRU QLQH \HDUV � 
 ZKHUH WKH QXPEHUV RVFLOODWH E\ UHDVRQ RI WKH SDU
DOOHOLVP � DQG Z

H REWDLQ WKH UHVXOW RI D ORQJ � LQGHWHUPLQDWH SHULRG RI WLPH �ૻ

6XFK D SKHQRPHQRQ GRHV QRW RFFXU LQ +HEUHZ � ZKHUH WKH VHFRQG WHUP VHUYHV
UDWKHU WR KHLJKWHQ WKDQ WR REVFXUH WKH FODULW\ RI WKH WHUPV � +HUHLQ LV RQH

RI WKH SRLQWV ZKLFK VKRZV WKH GLIIHUHQFH LQ FRPSRVLWLRQ � VXUHO\ LQ RULJLQ �

RI WKH +HEUHZ SDUDOOHOLVP �

��
D

,ELG � 6HH DOVR SS � ���II �� %HDXYDLV � ૺ /D PDJLH FKH] OH
V

ILQQRLV �ૻ

5HYXH GH O
KLVWRLUH GHV 5HOLJLRQV � 9 � � � 9, � ��� � ���� � �
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DUH LQ D FRQVWDQW VZLQJLQJ PRYHPHQW � 2QH RI WKH VLQJHUV
EHJLQV E\ VLQJLQJ D UXQH VWLFKRV DORQH� LQ WKH ODVW EDU RI ZKLFK

WKH RWKHU MRLQV� VLPSO\ UHSHDWLQJ WKH VWLFKRV� DQG VR RQ WR WKH
HQG � 'XULQJ WKLV UHSHWLWLRQ WKH ILUVW VLQJHU ILQGV WKH QHHGIXO
WLPH WR UHIOHFW RQ ZKDW KLV QH[W OLQH LV WR EH � 7KH VHFRQG VLQJHU

ZKHQ KH UHSHDWV WKH OLQH� JHQHUDOO\ LQWURGXFHV VRPH ZRUG RI
DSSUREDWLRQ � EXW VHOGRP GRHV KH FRUUHFW WKH ILUVW VLQJHU � RU YDU\ �
RU DGG WR KLV ILUVW VWLFKRV� 7KH )LQQLVK SUDFWLFH � WKHQ � LV PDLQO\

D IHDW RI PHPRU\ � GHSHQGHQW XSRQ WKH FRQVHUYDWLYH VSLULW RI
WUDGLWLRQ � ZKLFK UHOLHV XSRQ WKH DJUHHPHQW RI WZR PHPRULHV �
WKRXJK LW LV DOVR WR VRPH H[WHQW D IHDW RI OLWHUDU\ LQJHQXLW\ �
HVSHFLDOO\ ZKHQ WKH OLQH LV LPSURYLVHG � �� IRU WKH VHFRQG VLQJHU
PXVW NQRZ � RU JXHVV LQ WLPH� WKH HQG RI WKH OLQH WKDW KH LV WR VLQJ

ZLWK WKH ILUVW VLQJHU � ,I LW ZHUH WKDW WKH VHFRQG VLQJHU WRRN XS

WKH JHQHUDO WKRXJKW RI WKH ILUVW DQG UHSHDWHG LW LQ GLIIHUHQW PHWD
SKRUV DQG LPDJHV� WKHQ WKLV SKHQRPHQRQ ZRXOG LQGXELWDEO\
GHVHUYH UHFRJQLWLRQ DV WKH EDVLV RI )LQQLVK SDUDOOHOLVP � DV WKH
SUDFWLFH RI WKH +HEUHZ VLQJLQJ ZRPHQ DW WKH 5HG 6HD� DQG
WKH UHWXUQ RI 'DYLG � VHHP WR VXJJHVW WKH RULJLQ RI +HEUHZ SDU
DOOHOLVP � %XW HYHQ DV WKH PDWWHU VWDQGV� LW PXVW EH FRQFOXGHG
WKDW ZLWKLQ WKH JHQHUDO VSKHUH RI WKH HSLF VRQJ WKH PHWKRG RI
WKH ILUVW DSSHDUDQFH RI SDUDOOHOLVP LV SUREDEO\ WR EH VRXJKW���

7KH EDVLF IRUP RI )LQQLVK SDUDOOHOLVP LV REYLRXVO\ WKH FRXS

OH
W � WKRXJK FRPELQDWLRQV RI PRUH WKDQ WZR OLQHV DUH IUHTXHQW �

7KHUH DUH PDQ\ YDULHWLHV RI SDUDOOHOLVP � UHSHWLWLRQV RIWHQ RFFXU

LQ PRUH WKDQ WZR OLQHV � HVSHFLDOO\ LQ PDJLF VRQJV � ZKHUH WKH\
DUH FRQWLQXHG IRU D JUHDW QXPEHU RI OLQHV � 6RPHWLPHV SDU

DOOHOLVP LV DEVHQW � DQG WKHUH DUH HYHQ OLQHV ZKHUHRI WKH VHQVH LV

FRPSOHWHG RQO\ LQ WKH IROORZLQJ OLQH � UHSHWLWLRQ DOVR RFFXUV QRW
RQO\ IURP OLQH WR OLQH � EXW DOVR LQ WKH VDPH OLQH � )RU LQ WKH

XVH RI WKH YDULRXV PRWLIV RI )LQQLVK SRHWU\ � WKH ODXODMD � WKRXJK

KH LV ERXQG DEVROXWHO\ WR WKH HLJKW V\OODEOH WURFKDLF PHWUH � DQG

�� &RPSDUHWWL � S � �� �

�� $PRQJVW WKH .DUHOV � WKH ROG PDQQHU RI VLQJLQJ LV NHSW XS � DQG RQH
PHHWV ZLWK PDQ\ RI WKH ROG VRQJV WKHUH � %URZQ � RS � FL

W
� � SS � ���૱��� � � ,W

PXVW EH REVHUYHG � KRZHYHU � WKDW LQ VRPH FDVHV � WKRXJK WKLV LV GRXEWIXO �

WKH VHFRQG VLQJHU UHSHDWV WKH WKRXJKW RI WKH ILUVW LQ GLIIHUHQW ZRUGV � 6HH
3DXO � 7KH .DOHYDOD �+HOVLQJIRUV � ����૱���� � � , � YL

L
� %XW LQ VHYHUDO SRHPV

WKH WKRXJKW GRHV QRW EHFRPH DSSDUHQW XQWLO WKH DGGLWLRQ RI WKH VHFRQG
VWLFKRV �



92/ � �� @ ��1HZPDQ � � 3DUDOOHOLVP LQ $PRV��
LV ERXQG LQ D PHDVXUH DOVR WR WKH XVH RI DOOLWHUDWLRQ � UK\PH DQG
SDUDOOHOLVP � UHVHUYHV WR KLPVHOI IXOO OLEHUW\ DV WR WKH PRGH RI
HPSOR\LQJ WKH ODWWHU � VR WKDW KH FDQ LPSURYLVH ZLWKRXW EHLQJ
XQGXO\ KDPSHUHG���

6\QRQ\PRXV SDUDOOHOLVP LV YHU\ IUHTXHQW LQ )LQQLVK SRHWU\ �
&RXQWOHVV H[DPSOHV DUH WR EH IRXQG LQ WKH .DOHYDOD � WKH )LQQLVK
QDWLRQDO HSLF � DQG RWKHU ORQJ SRHPV ���

0DQ\ PHQ WKDW OLYH WR PXUPXU �
0DQ\ ZRPHQ OLYH WR FHQVXUH �

0DQ\ VSHDN ZLWK HYLO PRWLYHV �
0DQ\ WKH\ ZLWK ZUHWFKHG YRLFHV

&XUVH PH IRU P\ ZUHWFKHG VLQJLQJ �
%ODPH P\ WRQJXH IRU VSHDNLQJ ZLVGRP �

&DOO P\ DQFLHQW VRQJV XQZRUWK\ �
%ODPH WKH VRQJV DQG FXUVH WKH VLQJHU �

%H QRW WKXV� P\ ZRUWK\ SHRSOH �
%ODPH PH QRW IRU VLQJLQJ EDGO\ �

8QSUHWHQGLQJ DV D PLQVWUHO �

, KDYH QHYHU KDG WKH WHDFKLQJ�
1HYHU OLYHG ZLWK DQFLHQW KHURHV �
1HYHU OHDUQHG WKH WRQJXHV RI VWUDQJHUV �
1HYHU FODLPHG WR NQRZ PXFK ZLVGRP�

2WKHUV KDYH KDG ODQJXDJH PDVWHUV �

1DWXUH ZDV P\ RQO\ WHDFKHU �

:RRGV DQG ZDWHUV P\ LQVWUXFWRUV � ���
%H WKLV DV LW PD\ � P\ SHRSOH �

7KLV PD\ SRLQW WKH ZD\ WR RWKHUV�
7R WKH VLQJHUV EHWWHU JLIWHG �

)RU WKH JRRG RI IXWXUH DJHV �

)RU WKH FRPLQJ JHQHUDWLRQV�
)RU WKH ULVLQJ IRON RI 6RXPL���

��&RPSDUHWWL � S � ��� 7KH XVH RI D UHJXODU PHWUH WDNHV WKH )LQQLVK RXW
RI WKH WHUULWRU\ RI WKH +HEUHZ � IRU LQ WKH ODWWHU � DV ZLOO EH VHHQ � WKH UXOHV
RI PHWULFDO IRUPDWLRQ FDQQRW EH FOHDUO\ IRUPXODWHG �

��2Q WKH .DOHYDOD � VHH &UDZIRUG � 7KH .DOHYDOD �1HZ <RUN � ���� � �
3RUWHU � 6HOHFWLRQV IURP WKH .DOHYDOD �1HZ <RUN � ���� � � 6HH DOVR 3DXO �
.DQWHOHWDU � GLH 9RONVO\ULN GHU )LQQHQ �+HOVLQJIRUV � ���� � � 5HW]LXV � DQG
RWKHUV �

��([DPSOHV RI V\QRQ\PRXV DQG PL[HG SDUDOOHOLVP DUH QXPHURXV LQ WKH
.DOHYDOD � WKLV RQH LV WDNHQ IURP $EHUFURPE\ � S � �� �

ૺ $ PDLGHQ ZDONHG DORQJ WKH DLU
V HGJH
$ JLUO DORQJ WKH QDYHO 
 RI WKH VN\ �

�
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7KLV TXRWDWLRQ VKRZV WKDW WKH VDPH SUREOHPV ZKLFK FRQIURQW
WKH LQYHVWLJDWRU LQ +HEUHZ DUH SUHVHQW LQ )LQQLVK SRHWU\ � 7KH
GRPLQDQW FKDUDFWHULVWLF LV SDUDOOHOLVP � DQG WKH FRXSOHW LV PRVW
IUHTXHQW � 7KHUH DUH VHYHUDO ORRVH PRQRVWLFKV � KRZHYHU � WKHUH
DUH VHYHUDO WULSOHWV � WKHUH DUH SRUWLRQV ZKLFK VKRZ QR SDUDOOHOLVP �
DQG ZKLFK ZRXOG EH QHDU �SURVH ZHUH LW QRW IRU WKHLU VWLFKLF
IRUP��� 6R � FDOOHG V\QWKHWLF SDUDOOHOLVP LV D IUHTXHQW DFFRP

$ORQJ WKH RXWOLQH RI D FORXG
$ORQJ WKH KHDYHQ
V ERXQGDU\�
,Q VWRFNLQJV RI D EOXLVK KXH �
,Q VKRHV ZLWK RUQDPHQWHG KHHOV � �

�� (DFK SULQWHG OLQH KDV DW OHDVW D FRPPD DW WKH HQG RI LW � GXH WR WKH
GLYLVLRQ EHWZHHQ OLQH DQG OLQH FRQVHTXHQW RQ WKH FRPSOHWH LGHD � RU FRPSOHWH
SDUW RI DQ LGHD ZKLFK HDFK RQH RIIHUV � WKLV HVWDEOLVKHV D UK\WKPLF GLYLVLRQ
LQ WKH LGHDV WKHPVHOYHV LQ WKHLU RUGHU DQG VXFFHVVLRQ � DQG WKLV GLYLVLRQ LV
IHOW LQ GLUHFW SURSRUWLRQ WR WKH VKRUWQHVV RI WKH OLQHV� 6HH &RPSDUHWWL �
SS � ������ $Q H[DPSOH RI WKLV VWLFKLF FRPSOHWHQHVV PD\ EH IRXQG LQ
WKH IROORZLQJ VHOHFWLRQ IURP WKH .DOHYDOD �

� $ KXQGUHG VD\LQJV GR , SRVVHVV �
)DVWHQHG WR P\ JLUGOH � WR P\ ULQJ � WR P\ VLGH �

:KLFK HYHU\ FKLOG FDQQRW VLQJ�
1RU HYHU\ ODG WKH KDOI RI WKHP ����
0\ VRQJV DUH P\ OHDUQLQJ �
0\ YHUVHV P\ JRRGV�
)URP WKH URDGV GLG , GLJ WKHP �
)URP JUHHQ ERXJKV GLG , SOXFN WKHP �
, ZUHQFKHG WKHP IURP WKH KHDWKHU SODQWV �
:KHQ , D OLWWOH RQH ZDV KHUGLQJ �
$ OLWWOH FKLOG ZDV WHQGLQJ ODPEV �
8S IURP WKH KRQH\PRXQGV �
$FURVV WKH JROGHQ KLOORFNV �
6RQJV GLG WKH ZLQG ZDIW PH �
7KH DLU FUDGOHG WKHP E\ KXQGUHGV�
9HUVHV VXUJHG DURXQG PH �
6D\LQJV UDLQHG GRZQ OLNH ZDWHU � ���
0\ IDWKHU ZRXOG VLQJ WKHP DV KH ILWWHG D QHZ KDQGOH WR KLV D[H �
)URP P\ PRWKHU ZRXOG , OHDUQ WKHP DV KHU VSLQGOH WZLUOHG� ૻ

([DPSOHV RI PRQRVWLFKV LQVHUWHG LQ WKH PLGVW RI JRRG SDUDOOHOLVP PD\ EH
IRXQG LQ WKH QH[W TXRWDWLRQ� ,Q PD\ EH QRWHG WKDW WKH QXPEHU RI LQFRP
SOHWH� SDUW VWLFKRL LQ WKH )LQQLVK ZKLFK GHSHQG XSRQ WKH YHUE LQ DQRWKHU
FRXSOHW LV ODUJHU WKDQ LQ +HEUHZ �

ૺ $QG WKH ZLQG URFNHG KLP
7R WKH XQNQRZQ JDWHV �
7R WKH VWUDQJH DERGHV �

7R ODQGV ZLWKRXW D SULHVW �
7R FRXQWULHV XQEDSWLVHG�
%HKROG PH � SRRU ZLJKW �
7RVVHG RQ D UROOLQJ WUHH �
7RVVHG RQ D ZLWKHULQJ WUXQN ���� 
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SDQLPHQW RI JRRG SDUDOOHOLVP � VLQFH� KRZHYHU � LW PXVW EH FRQ
FHGHG WKDW V\QWKHWLF SDUDOOHOLVP LV QRW LQ UHDOLW\ SDUDOOHOLVP
DW DO

O
� LW PXVW EH FRQFOXGHG RI WKH )LQQLVK � WKDW SDUDOOHOLVP LV

QRW WKH RQO\ � WKRXJK LW LV SHUKDSV WKH PDMRU � PRWLI RI LWV SRHWU\ �

WKHUH LV D WZLOLJKW ]RQH ZKHUHLQ SURVH DQG SRHWU\ PHHW � 7KLV
JHQHUDO FRQFOXVLRQ GUDZQ IURP WKH )LQQLVK PD\ DVVLVW LQ D

GHWHUPLQDWLRQ RI WKH FKDUDFWHU RI WKH +HEUHZ �

$QWLWKHWLF SDUDOOHOOLVP DSSHDUV LQ )LQQLVK SURYHUEV � ZKLFK
KDYH ૺ PXFK UHVHPEODQFH LQ WKHLU IRUP WR WKRVH RI 6RORPRQ � 
 
 ��

DQG JHQHUDOO\ GLVSOD\ WKH VDPH YDULHWLHV RI FRPSOHWH DQG RI

LQFRPSOHWH SDUDOOHOLVP ZLWK DQG ZLWKRXW FRPSHQVDWLRQ � )LQ �

QLVK SDUDOOHOLVP LV DOVR DQ DLG LQ H[HJHVLV � WKRXJK WKH WH[W KDV
QRW EHHQ LQMXUHG WKURXJK WUDQVPLVVLRQ � VHYHUDO LQVWDQFHV REWDLQ
ZKHUH WKH SUHVHQFH LQ D VHFRQG VWLFKRV RI D V\QRQ\PRXV ZRUG
VHUYHV WR FODULI\ WKH PHDQLQJ RI D GXELRXV SKUDVH FRUUHVSRQGLQJ

WR LW LQ WKH ILUVW �

$PRQJ SHRSOHV DNLQ WR WKH )LQQV � DOVR � SDUDOOHOLVP LV IRXQG �
$PRQJ WKH /DSSV � IRU H[DPSOH � LQIOXHQFHG E\ )LQQLVK OLWHUDWXUH
WKRXJK WKHPVHOYHV RI DQRWKHU UDFH � WKH )LQQR �0RQJROLF PDJLFDO
VRQJV EHDU D VOLJKW UHVHPEODQFH LQ VWUXFWXUH WR WKH )LQQLVK �

ZKLOH LQ WKH HSLF DQG P\WKLFDO OLWHUDWXUH � HVSHFLDOO\ WKDW UHODWLQJ

WR WKH ૺ &KLOG RI WKH 6XQ �ૻ WKH IRUP RI WKH )LQQLVK UXQH LV FOHDUO\
UHFRJQL]DEOH ZLWK LWV PHWUH � DOOLWHUDWLRQ � DQG SDUDOOHOLVP���
)LQQLVK SDUDOOHOLVP KDV EHHQ UHVSRQVLEOH IRU VLPLODU SRHWU\

LQ D FKDQQHO IDU UHPRYHG IURP LW � /RQJIHOORZ
V +LDZDWKD

LV EXLOW XSRQ WKH )LQQLVK VFKHPH � 7KH SRHW LV NQRZQ WR KDYH
GHULYHG WKH VXJJHVWLRQ IRU LWV IRUP IURP 6FKLHIQHU
V WUDQVODWLRQ

RI WKH .DOHYDOD � ZKHQ KH KHDUG WKH WURFKDLF PHDVXUH � KH SUR
QRXQFHG LW WR EH WKH RQH IRU WKH GLVFRYHU\ RI ZKLFK KH KDG EHHQ
ZDLWLQJ DQG ORQJLQJ � VLQFH LW ZDV SHFXOLDUO\ DGDSWHG WR JLYH
H[SUHVVLRQ WR WKH WKRXJKWV VXUJLQJ LQ KLV PLQG � 7KH XVH RI

SDUDOOHOLVP LQ WKH SRHP ZDV HYLGHQWO\ FRQVFLRXV DQG GHOLEHUDWH �

DQG E\ FRQWUDVW LQGLFDWHV WKDW LWV DSSHDUDQFH HOVHZKHUH LQ

(QJOLVK SRHPV LV JHQHUDOO\ DFFLGHQWDO � DQG LUUHJXODU���

�� %URZQ � S � ��� � *RWWOXQG � '
H 3URYHUELLV )HQQLFLV �8SVDOD � ���� � �

�� &RPSDUHWWL � S � �� �

�� 6HH S � �� � QRWH �� �
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+LDZDWKD SRVVHVVHV WKH VDPH VW\OH DQG DOVR WKH VDPH SUREOHPV
DV )LQQLVK SDUDOOHOLVP � QDPHO\ � WKH UHODWLRQ RI VLQJOH OLQHV �
FRXSOHWV DQG WULSOHWV � WKH LQWHUSOD\ RI SURVH DQG SRHWU\ � DQG
WKH VWLFKLF GLYLVLRQ RI OLQHV� 7KH FRXSOHW IRUP LV IUHTXHQW �
WKRXJK QRW FRQVWDQW RYHU ORQJ WUDFWV RI WH[W � VRPHWLPHV WZR OLQHV
DUH QHFHVVDU\ WR FRPSOHWH PHUHO\ RQH WKRXJKW � ZKLOH HDFK VWLFKRV
GRHV QRW KDYH WKH QHFHVVDU\ KDOI �WKRXJK RI D JRRG FRXSOHW �

6XGGHQO\ XSRQ WKH JUHHQVZDUG
$OO DORQH VWRRG +LDZDWKD���

0RUHRYHU H[DFW V\QRQ\PLW\ LV UDUH RYHU ORQJ SHULRGV LQ WKH
SRHP � HYHQ ZKHQ WKH FRXSOHW IRUP UHFXUV � WKH VHFRQG VWLFKRV
XVXDOO\ DGGV PXFK WR WKH WKRXJKW RI WKH ILUVW � PRVW RI WKH OLQHV
DQG GLVWLFKV IDOO ZLWKLQ WKH ILHOG RI V\QWKHWLF SDUDOOHOLVP � %XW
H[DPSOHV RI UHJXODU SDUDOOHOLVWLF VWUXFWXUH FDQ EH IRXQG �

$OO \RXU VWUHQJWK LV LQ \RXU XQLRQ
$OO \RXU GDQJHU LV LQ GLVFRUG �

7KHUHIRUH EH DW SHDFH KHQFHIRUZDUG �
$QG DV EURWKHUV OLYH WRJHWKHU ����
%LJ ZRUGV GR QRW VPLWH OLNH ZDU �FOXEV�
%RDVWIXO EUHDWK LV QRW D ERZ �VWULQJ �
7DXQWV DUH QRW VR VKDUS DV DUURZV �

'HHGV DUH EHWWHU WKLQJV WKDQ ZRUGV DUH �
$FWLRQV PLJKWLHU WKDQ ERDVWLQJV���

&+,1(6( 3$5$//(/,6$

3RLQWV RI UHVHPEODQFH EHWZHHQ &KLQHVH DQG +HEUHZ OLWHUDWXUH
KDYH RIWHQ EHHQ QRWHG� 7KH ODQJXDJH DQG VW\OH RI VHYHUDO

&DQWRQHVH ORYH VRQJV VKRZ VLPLODULW\ WR SDVVDJHV LQ WKH 6RQJ RI
6RORPRQ DQG RWKHU +HEUHZ SRHPV��� )DU PRUH VWULNLQJ � KRZ

��&I� /RZWK
V DQG *UD\
V GLVFXVVLRQ RQ 3V � ��� � VHH DOVR EHORZ � S� ��� �
��$QRWKHU H[DPSOH ZKHUHLQ WKHUH LV D YDULDWLRQ RI WKH FRXSOHW IRUP �

DQG ZKHUH D ILIWK VWLFKRV VXPV XS WKH WKRXJKW RI WKH SUHFHGLQJ IRXU �
� $V XQWR WKH ERZ WKH FRUG LV �
6R XQWR WKH PDQ LV ZRPDQ �
7KRXJK VKH EHQGV KLP � VKH REH\V KLP �
7KRXJK VKH GUDZV KLP � \HW VKH IROORZV �
8VHOHVV HDFK ZLWKRXW WKH RWKHU � �

7KH ILUVW FRXSOHW ZLWK LWV LQWURGXFWRU\ FRQMXQFWLRQV ILQGV QXPHURXV FRXQWHU
SDUWV LQ WKH ND � 
DJKHU FRXSOHWV LQ +HEUHZ � FI
�

$PRV � ���� � ���� � HWF�

�� &OHPHQWL � &DQWRQHVH /RYH 6RQJV LQ (QJOLVK � 2[IRUG � ���� � � S � � �
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HYHU � LV WKH SUHVHQFH RI SDUDOOHOLVP LQ &KLQHVH OLWHUDWXUH � ,WV

XVDJH WKHUHLQ ZDV QRWHG E\ -� )� 'DYLV � ZKRVH ZRUN � 3RHVHRV

6LQHQVLV &RPPHQWDULL � ૺ 2Q WKH 3RHWU\ RI WKH &KLQHVH � 
 
 �� KDV
EHFRPH VWDQGDUG � $OPRVW HYHU\ LQYHVWLJDWRU RI &KLQHVH SURVRG\
VLQFH ���� KDV UHVWDWHG DQG UHDIILUPHG 'DYLV 
 FRQFOXVLRQV���
'DYLV UHPDUNV WKDW WKH GRPLQDQW FRQVWUXFWLRQ RI &KLQHVH SRHWU\

LV IRXQG LQ � OLQHV RI HYHU\ OHQJWK XVHG LQ PHDVXUHG FRXSOHWV �

RU VHQWHQFHV LQ SDLUV � QLFHO\ EDODQFHG LQ ZRUGV DQG VHQVH �ૻ +H
QRWHV WKH ૺ VWULNLQJ FRLQFLGHQFH � ZLWK +HEUHZ SRHWU\ � DQG
DGRSWV WKH WHUPLQRORJ\ RI %LVKRS /RZWK � JLYLQJ WKH PRWLI
WKH QDPH � SDUDOOHOLVP � DQG GLYLGLQJ LW LQWR WKUHH W\SHV
V\QRQ\PRXV � DQWLWKHWLF DQG V\QWKHWLF �

,W LV QHFHVVDU\ ILUVW � KRZHYHU � WR DSSURDFK &KLQHVH SDUDOOHOLVP

IURP WKH YLHZSRLQW RI LWV WKUHH PDMRU FKDUDFWHULVWLF GLYLVLRQV�
SDUDOOHOLVP RI WRQH � RI JUDPPDU � DQG RI WKRXJKW � 7KH ILUVW
WZR DUH XQLTXH LQ &KLQHVH OLWHUDWXUH � DQG SUHVHQW IHZ SRLQWV RI

FRPSDULVRQ ZLWK +HEUHZ � LW LV GRXEWIXO ZKHWKHU WKH\ PD\ EH
LQFOXGHG XQGHU WKH QDPH RI SDUDOOHOLVP �

3DUDOOHOLVP RI WRQH GHPDQGV PHUHO\ WKDW WKH V\OODEOHV � LQVWHDG

RI EHLQJ FRXQWHG � PXVW IROORZ HDFK RWKHU LQ WRQHV WKDW YDU\
DFFRUGLQJ WR UXOH � MXVW DV WKH FDGHQFH RI (QJOLVK YHUVH LV GHWHU
PLQHG QRW VROHO\ E\ UK\PH DQG E\ HQXPHUDWLRQ RI WKH V\OODEOHV �

EXW DOVR E\ WKH UHODWLYH SRVLWLRQ RI WKH DFFHQWHG V\OODEOHV DQG
WKRVH RQ ZKLFK QR VWUHVV LV ODLG��� 'LVWLQFWLRQ LV PDGH EHWZHHQ

WZR FODVVHV RI WRQHV � WKH HYHQ RU VLPLODU WRQHV � DQG WKH XQHYHQ

RU GLVVLPLODU WRQHV � 7KH WZR HYHQ RU HTXDO WRQHV DUH VSRNHQ
ZLWK WKH VDPH VWUHVV DQG VWUHQJWK RI YRLFH DQG DUH GLIIHUHQWLDWHG
RQO\ E\ D YDULDWLRQ RI WRQH OHYHOV � 7KH WKUHH XQHTXDO WRQHV
DUH WKH ULVLQJ � WKH IDOOLQJ DQG WKH FRQWUDFWLQJ � � HLQJHKHQGH � 


WKDW LV � RQH LQ ZKLFK WKH YRLFH ULVHV XSZDUG � RU VLQNV WR WKH ORZHU
QRWHV � RU WKH WRQH EUHDNV RI

I DEUXSWO\ � 7KHVH WRQHV RU DFFHQWV

�� 7UDQVDFWLRQV RI WKH 5R\DO $VLDWLF 6RFLHW\ � /RQGRQ � ���� � � ,, � ���
��� � 5HSXEOLVKHG LQ ���� DQG ���� � )RU WKLV ZRUN WKH ���� SDJLQJ LV

XVHG �
�� 6FDUERURXJK � *DEHODQW] � +HLOPDQQ � *UXEH � %HWKJH � &KDPEHUODLQ � &UDQ

PHU �%\QJ � DQG RWKHUV ZKRVH ZRUNV DUH FLWHG EHORZ � )RU WKH XVH RI SDU
DOOHOLVP LQ WKH LQWHUSUHWDWLRQ RI GLIILFXOW DQG HYHQ PXWLODWHG SDVVDJHV VHF
SDUWLFXODUO\ 6FKOHJHO � /D OR

L
GX SDUDOO«OLVPH HQ VW\OH FKLQRLV �/H\GHQ � ���� � �

�� &KDPEHUODLQ � &ODVVLFDO 3RHWU\ RI WKH -DSDQHVH � %RVWRQ � ���� � � SS �

��� � UHPDUNV RQ &KLQHVH SRHWLFDO IRUPDWLRQV �
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��
PXVW EH GLYLGHG DFFRUGLQJ WR GHILQLWH UXOHV � VR WKDW WKH\ VWDQG
LQ SDUDOOHOV � ,W ZLOO EH VHHQ WKDW RQH RI WKH PRVW GLIILFXOW
TXHVWLRQV LQ D FODVVLILFDWLRQ RI +HEUHZ SDUDOOHOLVPV LV ERXQG XS

ZLWK WKH XVH RI WKH DFFHQWV � 7KH &KLQHVH V\VWHP GLIIHUV IURP
WKH +HEUHZ LQ VHYHUDO UHVSHFWV� QRW WKH OHDVW LPSRUWDQW RI ZKLFK
LV WKH UHJXODULW\ DQG FRQVWDQF\ ZLWK ZKLFK WKH DFFHQWXDO V\VWHP
LV PDLQWDLQHG �

$ SDUDOOHOLVP RI JUDPPDU RU V\QWD[ DOVR FKDUDFWHUL]HV
&KLQHVH SRHWU\ � ,W GHPDQGV WKDW WKH VLQJOH ZRUGV LQ WZR VXF
FHVVLYH YHUVHV VKDOO FRUUHVSRQG H[DFWO\ QRW RQO\ DFFRUGLQJ WR
WKHLU SRVLWLRQ LQ WKH VWLFKRL � EXW DOVR DFFRUGLQJ WR WKHLU JUDP
PDWLFDO DQG V\QWDFWLFDO FDWHJRU\ � )RU HDFK QRXQ � SURQRXQ � DQG
DGMHFWLYH RI WKH ILUVW VWLFKRL � WKH VDPH JUDPPDWLFDO YDOXH PXVW
VWDQG LQ WKH LGHQWLFDO SODFH LQ WKH VHFRQG �

� 2Q � WK
H

� PRXQWDLQ � WK
H

� 6XQ TXLFNO\ � WRZDUGV � WKH :HVW VLQNV �

�2Q �WKH � VHD �WKH � 0RRQ VORZO\ � WRZDUGV � WKH (DVW ULVHV���

$QRWKHU UXOH DVVLVWV WKLV UHJXODULW\ � 7KH IDFW WKDW LQ

&KLQHVH HDFK ZRUG LV LQGLFDWHG E\ D VLJQ RU FKDUDFWHU KHOSV WR

EULQJ WR OLJKW WKH PDQ\ �VLGHG DQG FKDQJHIXO FRUUHVSRQGHQFH RI
WKH WHUPV DQG WKH IHHW RI WKH VWLFKRL � DQG WKH XVH RI LGHRJUDSKLF

GHWHUPLQDWLYHV RIWHQWLPHV RI LWVHOI LQGLFDWHV WR WKH H\H WKH VLP
LODULW\ RI SDUDOOHO ZRUG � FRQFHSWV DQG ZRUG �FODVVHV � 0RUHRYHU �

WKH FKDUDFWHUV DUH DUUDQJHG GHOLEHUDWHO\ E\ WKH SRHW LQ DUWLVWLF
KDUPRQ\ � 7KLV GHYLFH PD\ EH FDOOHG SDUDOOHOLVP RI ZRUG �VLJQV �

,W LV SHFXOLDU WR WKH &KLQHVH � ILQGLQJ QR FRXQWHUSDUW LQ +HEUHZ��
3DUDOOHOLVP RI WKRXJKW DQG ILJXUH � KRZHYHU � EULQJV &KLQHVH

��

�� m m 7KHUHIRUH LQ WKH � OLQH VWURSKH ZLWK � IRRW YHUVHV � WKH UXOH LV WKDW
WKH XQHTXDO V\OODEOHV � QDPHO\ � WKH �VW � �UG � �WK DQG �WK � PD\ KDYH DQ
RSWLRQDO WRQH � ZKLOH LQ WKH HTXDO � QDPHO\ WKH �QG � �WK � DQG �WK � WKH WRQHV
PXVW H[FKDQJH ZLWK HDFK RWKHU � VR WKDW ZKHQ WKH �QG V\OODEOH KDV DQ HTXDO

RU HYHQ WRQH � WKH �WK PXVW KDYH DQ XQHTXDO � WKH �WK DQ HTXDO � RU YLFH YHUVD �

0RUHRYHU � LQ �QG DQG �UG � �WK DQG �WK � �WK DQG �WK YHUVHV � WKH FRUUHVSRQGLQJ
HTXDO V\OODEOHV DJUHH H[DFWO\ LQ WRQH � DQG WKH ILUVW YHUVH PXVW FRUUHVSRQG
H[DFWO\ WR WKH �WK � ,Q ILYH IRRW YHUVHV � WKH ILUVW V\OODEOH RI HDFK YHUVH
VWDQGV DW WKH RSWLRQ RI WKH SRHW � IRU DO

O

WKH RWKHUV � D ULJLG VFKHPDWLF UXOH
H[LVWV � 
 
 +HLOPDQQ � &KLQHVLVFKH /\ULN YRP ��WHQ -DKUKXQGHUW Y � &KU � ELV
]XU *HJHQZDUW � /HLS]LJ � ���� � � SS � [[YLLII �� *UXEH � 'LH FKLQHVLVFKH /LWHU
DWXU � LQ 'LH RULHQWDOLVFKHQ /LWHUDWXUHQ � /HLS]LJ � ���� � � S � ��� � 6HH DOVR

EHORZ � 6HDUERURXJK
V UHPDUNV RQ DQWLWKHWLF SDUDOOHOLVP �

�� *UXEH � S � ��� � +HLOPDQQ � S � [[YLL �

�� *DEHODQW] � �� I � 9RHONHUSV\FK � ; � ���� � � ���II � ૺ ,W LV ZRUWK\ RI

REVHUYDWLRQ WKDW RXW RI WKLV SDUDOOHOLVP RI IRUP � WKH FXVWRP DULVHV RIWHQ
WLPHV WR ZULWH ZLWKRXW SXQFWXDWLRQ � 7KH *UHHN DOVR GRHV QRW QHHG SXQFWX
DWLRQ IRU KLV *RUJLDV � 
 
 1RUGHQ � 'LH DQWLNH .XQVWSURVD � ,, � �૱�� �
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SRHWU\ ZLWKLQ WKH VDPH GRPDLQ DV WKH +HEUHZ � WZR VXFFHVVLYH

YHUVHV � UDWKHU VWLFKRL � DUH MRLQHG WRJHWKHU E\ D SDUDOOHOLVP RI
LGHDV RU RI ILJXUHV � ZKLFK UHVWV XSRQ WKH FRQGLWLRQ HLWKHU RI
VLPLODULW\ RU RI RSSRVLWLRQ � LW LV QRW PHUHO\ IRUPDO RU H[WHUQDO �

EXW LV LQWHUQDO SDUDOOHOLVP � &KLQHVH GLIIHUV IURP WKH +HEUHZ
RQO\ LQ WKDW WKH SHFXOLDU VWUXFWXUH RI WKH ODQJXDJH JHQHUDOO\ DQG
WKH VWULFW REVHUYDQFH RI WKH ODZ RI V\QWDFWLF SDUDOOHOLVP PHQ
WLRQHG DERYH� UHQGHU WKH V\QRQ\PLW\ PXFK FORVHU DQG PRUH
REYLRXV � LW LV XVXDOO\ ZRUG IRU ZRUG � WKH RQH ZULWWHQ RSSRVLWH
WKH RWKHU �

7KH ZKLWH VWRQH � XQIUDFWXUHG � UDQNV DV PRVW SUHFLRXV �
7KH EOXH OLO\ � XQEOHPLVKHG � HPLWV WKH ILQHVW IUDJUDQFH �

7KH KHDUW � ZKHQ LW LV KDUDVVHG � ILQGV QR SODFH RI UHVW �
7KH PLQG� LQ WKH PLGVW RI ELWWHUQHVV� WKLQNV RQO\ RI JULHI �

%H QRW GLVFRQWHQWHG � WKRXJK \RXU ODQG EH QDUURZ � DQG \RXU JDUGHQ

VPDOO �

%H QRW GLVWXUEHG � WKRXJK \RXU IDPLO\ EH SRRU � DQG \RXU PHDQV FRQ
WUDFWHG �

$QWLWKHWLF SDUDOOHOLVP LV D IDYRULWH &KLQHVH PRWLI � ,W LV
FRPPRQO\ SHUIHFW ERWK LQ VHQWLPHQW DQG WHUPV� � 7KH &KLQHVH

LV D VW\OLVWLF FRQQRLVVHXU RI WKH PRVW GHOLFDWH VHQVLELOLWLHV � DQG
JUHDWO\ DGPLUHV VKDUS DQWLWKHVHV � � 7KH V\PPHWULFDO IRUP �

ZKHUHLQ WHUP DQVZHUV IRU WHUP � LV HYHQ PRUH UHJXODU WKDQ LQ
+HEUHZ � $V LQ WKH 3URYHUEV RI 6RORPRQ � VR LQ &KLQHVH PD[LPV
DQG DSKRULVPV DQWLWKHWLF SDUDOOHOLVP LV XVHG PRVW H[WHQVLYHO\ ���

:LWK IHZ FUDYLQJV RI WKH KHDUW � WKH KHDOWK LV IORXULVKLQJ �
:LWK PDQ\ DQ[LRXV WKRXJKWV� WKH FRQVWLWXWLRQ GHFD\V �

8QVXOOLHG SRYHUW\ LV DOZD\V KDSS\ �
,PSXUH ZHDOWK EULQJV PDQ\ VRUURZV�

&RQVLGHU QRW DQ\ YLFH DV WULYLDO DQG WKHUHIRUH SUDFWLFH LW �
5HJDUG QRW DQ\ YLUWXH DV XQLPSRUWDQW DQG WKHUHIRUH QHJOHFW LW �

3URVHFXWLQJ YLUWXH LV OLNH DVFHQGLQJ D VWHHS �
3XUVXLQJ YLFH � OLNH UXVKLQJ GRZQ D SUHFLSLFH �

,W PLJKW EH QRWHG KHUH WKDW WKHUH DUH VHYHUDO YDULHWLHV RI
SDUDOOHOLVP LQ &KLQHVH SURYHUEV � $QWLWKHWLF SDUDOOHOLVP LV
NQRZQ DV WKH WX

L � W]į DQG LV IRUPHG DFFRUGLQJ WR VWULFWO\ WHFK

�� 'DYLV � 0D[LPV � /RQGRQ � ���� � � FLWHG RQ S � ��� RI 2
Q 3RHWU\ RI

&KLQHVH �
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QLFDO UXOHV��� $QRWKHU IRUP RI SURYHUEV ZKHUHLQ DQWLWKHVLV SOD\V

D SDUW LV OLHQ �FKLL� RU ૺ FRQQHFWHG VHQWHQFHV 
 
 ��� ZKLOH D WKLUG
FODVV RI SDUDOOLVWLF FRXSOHW �SURYHUEV LV FRPSRVHG RI WKRVH WKDW
UK\PH���

$QWLWKHWLF SDUDOOHOLVP DSSHDUV DOVR LQ JHQHUDO SRHWU\ � ZKHUH
LW LV XVHG OHVV RIWHQ WKDQ IRU DSKRULVPV DQG ZLVH VD\LQJV � %XW
LW LV IRXQG WR H[LVW LQ HYHU\ GHJUHH � IURP WKH VWURQJ PXWXDO
RSSRVLWLRQ RI DO

O

WKH FRUUHVSRQGLQJ ZRUGV LQ D FRXSOHW ૲WKH

ૺ FRPSOHWH SDUDOOHOLVP ૻ RI *UD\�� ૲ WR WKDW RI VRPH RI WKHP �

� LQFRPSOHWH SDUDOOHOLVP � �

/RRN RQ OLIH DV DQ XQFHUWDLQ JXHVW � WKDW FDQQRW UHPDLQ �

%HOLHYH WKDW GHDWK LV IL[HG � DQG FDQQRW EH HVFDSHG �

:KHQ WKH UHJLRQ RI WKH KHDUW LV DW UHVW � WKH ERG\ WRR HQMR\V HDVH �

%XW WKH SDVVLRQV EHLQJ H[FLWHG � WKHQ GLVRUGHUV RI WKH ERG\ DULVH �

6XSLQHO\ JD]LQJ � QRZ , YHQW P\ VLJKV �

1RZ � EHQGLQJ GRZQ � LQ WHDUV P\ VRUURZ IORZV �

7KH ZHDOWK\ DOLHQ FODLPV FRQQXELDO WLHV �

7KH QHHG\ NLQVPDQ QR UHODWLRQ NQRZV���

�� 6FDUERURXJK � &ROOHFWLRQ RI &KLQHVH 3URYHUEV � 6KDQJKDL � ���� � SS �

[ � [L � � ૺ $ WXL �W]X PD\ FRQWDLQ DQ\ QXPEHU RI ZRUGV � EXW WKH PRVW IUH �

TXHQW QXPEHU LV VHYHQ LQ HDFK OLQH � ,W PXVW EH VR ZULWWHQ WKDW WKH RUGHU

RI WKH WRQHV LQ WKH ILUVW OLQH VKDOO EH � ILUVWO\ GHIOHFWHG � VHFRQGO\ HYHQ � DQG
WKLUGO\ GHIOHFWHG � LQ WKH VHFRQG OLQH � ILUVWO\ HYHQ � VHFRQGO\ GHIOHFWHG � DQG
WKLUGO\ HYHQ � RU YLFH �YHUVD � 6KRXOG WKH ILUVW � WKLUG RU ILIWK FKDUDFWHUV
YLRODWH WKLV UXOH � LW LV RI QR FRQVHTXHQFH � WKH VHFRQG � IRXUWK � DQG WKH VL[WK
FDQQRW EH DOORZHG WR GR VR � ,W LV HVVHQWLDO DOVR WKDW WKH ODVW FKDUDFWHU

LQ WKH ILUVW OLQH VKRXOG EH LQ D GHIOHFWHG WRQH � DQG WKH ODVW LQ WKH VHFRQG
OLQH � LQ DQ HYHQ WRQH � 7KH VDPH FKDUDFWHUV PD\ QRW EH UHSHDWHG LQ HLWKHU
OLQH � DQG LW LV HVVHQWLDO WKDW WKHUH VKRXOG EH DQ DQWLWKHVLV � DV ZHOO LQ WKH
VHQVH DV LQ WKH WRQHV � RI WKH ZRUGV FRPSRVLQJ WKH WZR OLQHV RI WKH FRXSOHW �

,W LV DOVR D UXOH WKDW SDUWLFOHV PXVW EH SODFHG LQ DQWLWKHVLV WR SDUWLFOHV �

DQG QRXQV � YHUEV � HWF� � WR QRXQV � YHUEV � HWF� 
ૻ

�� 7KH SURYHUEV RI WKH FODVV RI ૺ FRQQHFWHG VHQWHQFHV � DUH YHU\ SOHQWL
IXO � WKH\ DUH RI YDULRXV OHQJWKV � RI GLIIHUHQW VW\OHV RI FRPSRVLWLRQ � DQG
DUH LQIRUPDO LQ DO

O

HOVH EXW WKH FRUUHVSRQGLQJ QXPEHU RI ZRUGV LQ HDFK
OLQH � 7KHUH LV JHQHUDOO\ D VKDUS DQWLWKHVLV EHWZHHQ WKH ILUVW DQG VHFRQG
OLQHV �

ૺ 7KH SRRU PXVW QRW TXDUUHO ZLWK WKH ULFK �

1RU WKH ULFK ZLWK PDJLVWUDWHV �ૻ

ૺ ,W LV QRW KDUG WR WDON DERXW JRRG ZRUNV �

%XW WR GR WKHP � 


&RPSDUH RQ WKLV ODVW H[DPSOH � $PRV ����E �

�� 7KH FRXSOHW �SURYHUEV ZKLFK UK\PH DUH GHWHFWHG RQO\ E\ WKH QDWLYH
7KH H[SODQDWLRQ RI WKLV LV WKDW LQ RUGHU WR UK\PH WR D QDWLYH HDU �

WKH WRQHV PXVW FRUUHVSRQG �

�� 6HH EHORZ � LQ FKDSWHU RQ 3DUDOOHOLVP LQ $PRV � S � ��� �

�� ,W LV LPSHUDWLYH WR EHDU LQ PLQG WKDW WKHVH DUH WUDQVODWLRQV � DV LQ

+HEUHZ WKH SDUDOOHOLVP LV HYLGHQW WKURXJK WKH WUDQVODWLRQV � EXW WKH VDYRU

RI WKH RULJLQDO FDQQRW EH UHWDLQHG �

HDU �
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6\QWKHWLF SDUDOOHOLVP LV WKH PRVW FRPPRQ VSHFLHV LQ &KLQHVH
SRHWU\ � +HUH� DV LQ +HEUHZ � HDFK ZRUG DQG OLQH GRHV QRW H[DFWO\

DQVZHU WR LWV IHOORZ DV HLWKHU HTXLYDOHQW RU RSSRVLWH LQ VHQVH �

EXW WKHUH LV D PDUNHG FRUUHVSRQGHQFH DQG HTXDOLW\ LQ WKH FRQ
VWUXFWLRQ RI WKH OLQHV � VXFK DV QRXQV DQVZHULQJ WR QRXQV � YHUE WR

YHUE � PHPEHU WR PHPEHU � QHJDWLYH WR QHJDWLYH � LQWHUURJDWLYH WR

LQWHUURJDWLYH � $V LQ +HEUHZ � V\QRQ\PRXV DQG DQWLWKHWLF SDU
DOOHOLVPV DUH JHQHUDOO\ DFFRPSDQLHG E\ V\QWKHWLF � DQG DUH UDUHO\

IRXQG ZLWKRXW LW � FRUUHVSRQGHQFH RI FRQVWUXFWLRQ HYHQ VWDQGV
DORQH ZLWKRXW FRUUHVSRQGHQFH LQ HTXLYDOHQF\ RU RSSRVLWLRQ �

6\QWKHWLF SDUDOOHOLVP SHUYDGHV &KLQHVH SRHWU\ XQLYHUVDOO\ DQG
IRUPV LWV IRUHPRVW FKDUDFWHULVWLF IHDWXUH � LW LV WKH VRXUFH RI PXFK

� DUWLILFLDO EHDXW\ � � ,W DOVR SUHVHQWV GLIILFXOW SUREOHPV RI

SURVRG\ � DQG WKHUH LV GRXEW ZKHWKHU LW GHVHUYHV FODVVLILFDWLRQ

DV D EUDQFK RI SDUDOOHOLVP �

7KXV DORQH DQG GDXQWOHVV KH ZDONHG � DOO FRQILGHQW LQ KLV FRXUDJH �

7KXV SURXG DQG UHVHUYHG � KH PXVW QHHGV SRVVHVV KLJK WDOHQWV �
&RXUDJH � DV LI 7V]HORRQJ � WKH KHUR � KDG UH �DSSHDUHG LQ WKH ZRUOG �
7DOHQWV ૲ DV WKRXJK /HSLK � WKH SRHW KDG DJDLQ EHHQ ERUQ �

$ KXQGUHG ૲ D WKRXVDQG � WHQ WKRXVDQG SURMHFWV DUH KDUG WR DFFRP
SOLVK �

)LYH WLPHV ૲ VL[ WLPHV ૲ WHQ \HDUV YHU\ VRRQ DUULYH �

:KHQ \RX KDYH IRXQG D GD\ WR EH LGOH � EH LGOH IRU D GD\ �

:KHQ \RX KDYH PHW ZLWK WKUHH FXSV WR GULQN ૲ WKHQ GULQN \RXU WKUHH
FXSV���

7KH SRLQW DW ZKLFK V\QWKHWLF SDUDOOHOLVP VKDGHV LQWR SURVH �

DQG GHVHUYHV WKH DSSHOODWLRQ � QHDU �SURVH � LV DV XQFHUWDLQ DV

LQ +HEUHZ � )RU WKLV FRQVWUXFWLRQDO SDUDOOHOLVP RI VHQWHQFHV
H[WHQGV WR SURVH FRPSRVLWLRQV DQG LV IUHTXHQW LQ ILQH ZULWLQJ �

ZXQ � FKDQJ � ZKLFK LV D PHDVXUHG SURVH � WKRXJK QRW ZULWWHQ OLQH
EHVLGH OLQH OLNH SRHWU\ � LW VDYRUV VRPHZKDW RI $UDELF UK\PHG
SURVH � WKRXJK LW HPSOR\V QR UK\PH � ,QGHHG � V\QRQ\PRXV � DQ
WLWKHWLF � DQG FRQVWUXFWLYH SDUDOOHOLVPV DUH PHW ZLWK RFFDVLRQDOO\

LQ HYHU\ GHVFULSWLRQ RI ZULWLQJ WKDW ULVHV DERYH WKH VW\OH RI

PHUH FRQYHUVDWLRQ RU QDUUDWLYH � 'DYLV TXRWHV WKH IROORZLQJ
SURVH VHQWHQFH DV DQ LQVWDQFH ZKHUHLQ FRLQFLGHQFH RI VHQWHQFH

7KHVH H[�� 7KLV VXJJHVWV WKH DOWHUQDWH SDUDOOHOLVP RI WKH +HEUHZ �

DPSOHV DUH WDNHQ IURP WKH SRHP RI 7KH )RUWXQDWH 8QLRQ � FLWHG E\ 'DYLV �

DQG IURP &UDQPHU �%\QJ � $ )HDVW RI /DQWHUQV � /RQGRQ � ���� � � S � �� �
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DQG D KLQW RI SDUDOOHOLVP RFFXU � LW LV WR EH QRWHG � KRZHYHU � WKDW
WKUHH DQG QRW WZR SDUWV � RU VWLFKRL� DUH SUHVHQW �

7KH KLJKHVW RUGHU RI PHQ � FDOOHG 6KLQJ � SHUIHFW RU LQVSLUHG � DUH YLU
WXRXV � RU ZLVH � LQGHSHQGHQWO\ RI LQVWUXFWLRQ � WKH PLGGOH FODVV RI PHQ �+HHQ �
JRRG RU PRUDO � DUH VR DIWHU LQVWUXFWLRQ � WKH ORZHVW RUGHU � <X� VWXSLG RU
ZRUWKOHVV � DUH YLFLRXV LQ VSLWH RI LQVWUXFWLRQ �
$QRWKHU TXHVWLRQ DULVHV ZLWK UHIHUHQFH WR WKH XQLW RI &KLQHVH
SDUDOOHOLVP � 7KH FRXSOHW � DV LQ +HEUHZ � VHHPV WR EH WKH IXQGD
PHQWDO IRUP � ૺ 7KLV PD\ EH DFFRXQWHG IRU E\ WKH IDFW WKDW
FRXSOHW PDNLQJ LV D IDYRULWH DPXVHPHQW RI WKH HGXFDWHG FODVVHV

DQG WKDW FRXSOHWV ZKHQ ZHOO WXUQHG � DUH REMHFWV RI WKHLU LQWHQVH
DGPLUDWLRQ � 

�� 'RGG KROGV WKDW WKH SRHP RI IRXU OLQHV ZKLFK
KDG LWV YRJXH IURP ��� $�'� LV WKH XQLW RI &KLQHVH SRHWU\���

%XW LQ WKH PDMRULW\ RI SRHPV WKH DXWKRUV OHDYH VXIILFLHQW VSDFH

EHWZHHQ SDLUV RI OLQHV WR LQGLFDWH WKDW WKH\ LQWHQGHG FRXSOHW
JURXSLQJV � RIWHQ � KRZHYHU � WKH VHULHV LV LQ IRXUV��� 7KRXJK WKLV
SRLQW KDV QRW \HW DSSDUHQWO\ EHHQ HPSKDVL]HG LQ D GLVFXVVLRQ

RI &KLQHVH SRHWU\ � LW PD\ EH VWDWHG LQ YLHZ RI WKH PDMRULW\ RI

GLVWLFK IRUPDWLRQV WKDW WKH EDVLF XQLW RI HYHQ WKH IRXU � OLQH
SRHPV � DQG RI &KLQHVH SRHPV LQ JHQHUDO � LV WKH FRXSOHW � ��

7KH XVH RI SDUDOOHOLVP LQ &KLQHVH RIIHUV DGGLWLRQDO HYLGHQFH

UHODWLYH WR WKH RULJLQ DQG DJH RI SDUDOOHOLVP � 7KH ROGHVW

�� ૺૺ 7KH &KLQHVH DUH VR IRQG RI WKHLU SDUDOOHOLVPV WKDW WKH PRVW FRP
PRQ GHFRUD URRPV � KDOOV DQG WHPSOHV � DUH RUQDP WHG ODEHOV KXQJ
RSSRVLWH WR HDFK RWKHU � RU VLGH E\ VLGH � DQG FDOOHG 7X\ � OHHQ � ZKLFK KDV
SUHFLVHO\ WKH PHDQLQJ RI WKH (QJOLVK WHUP � 7KHVH DUH VRPHWLPHV LQVFULEHG

RQ FRORXUHG SDSHU � VRPHWLPHV FDUYHG RQ ZRRG � DQG GLVWLQJXLVKHG E\ SDLQW
LQJ DQG JLOGLQJ � EXW DOZD\V LQ SDLUV � � 'DYLV � S � ��� �

�� &KLQHVH 3RHPV � /RQGRQ � ���� � � S � �� � LQ UHPDUNV RQ ૺ 7HFKQLTXH RI

&KLQHVH 3RHWU\ �ૻ 


�� %HWKJH � 'LH FKLQHVLVFKH )ORHWH � /HLS]LJ � ���� � �

�� $ VXJJHVWLRQ RI D IRUP LQ &KLQHVH SRHWU\ VLPLODU WR WKH ORQJ VZLQJ
LQJ OLQHV RI $UDELF UK\PHG SURVH PLQXV WKH UK\PH � DQG VLPLODU WR VHYHUDO
OLQHV LQ $PRV ���� � HWF� � PD\ EH IRXQG LQ WKH IROORZLQJ LQVWDQFHV �

ૺ )URP WKH 3LQH )RUHVW WKH D]XUH GUDJRQ DVFHQGV WR WKH 0LON\ :D\ �

)URP WKH 'U\DQGUD FRUGDWD � WKH FULPVRQ SKRHQL[ DVSLUHV WR WKH
ERUGHUV RI WKH YDULHJDWHG FORXGV � �

ૺ ([SHULHQFH DQG GLVFHUQPHQW RI WKH KXPDQ SDVVLRQV PD\ ERWK EH

FDOOHG OHDUQLQJ �

'HHS DQG FOHDU LQVLJKW LQWR WKH ZD\V RI WKH ZRUOG DOVR FRQVWLWXWH
VXEWOH JHQLXV �

� )DPH DQG DPELWLRQ WKHPVHOYHV PXVW KDYH WKHLU LQWHUYDOV RI UHSRVH �

5HWLUHPHQW DQG OHLVXUH DUH � DIWHU DO
O
� SUHIHUDEOH WR ODERU DQG

DQ[LHW\ � 


7KHUH LV WKH VDPH FRUUHVSRQGHQFH RI WHUPV IRXQG LQ $UDELF UK\PHG SURVH �

DQG LQ VHYHUDO +HEUHZ SDVVDJHV � WKHVH SDVVDJHV VHHP WR KRYHU QHDU WKH
HGJH RI SURVH �
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DXWKHQWLF GRFXPHQWV RI &KLQHVH SRHWU\ LQ ZKLFK SDUDOOHOLVP
DSSHDUV DUH VXSSRVHG WR EH QHDUO\ WKUHH WKRXVDQG \HDUV ROG �

DQG HYHQ WKHQ WKH SDUDOOHOLVP ZDV VR LQWULFDWHO\ GHYHORSHG WKDW
LW FDQ KDUGO\ EH FDOOHG D SULPLWLYH V\VWHP � ૺ ,Q QR RWKHU ODQ
JXDJH FRXOG SDUDOOHOLVP EH FDUULHG WR VXFK KHLJKWV DV LQ &KLQHVH �

WKH H[DFW HTXDOLW\ LQ WKH QXPEHU RI ZRUGV ZKLFK IRUP HDFK OLQH
RI D SRHWLFDO FRXSOHW � DQG WKH DOPRVW WRWDO DEVHQFH RI UHFXUULQJ
SDUWLFOHV WKDW HQFXPEHU (XURSHDQ ODQJXDJHV � DGPLW RI LWV DGRS
WLRQ ZLWK SHFXOLDU HIIHFW � DQG LWV PDLQWHQDQFH GHVSLWH WKH ULVH

RI PHWUH DQG UK\PH � 7KH TXHVWLRQ QHHGV DQDO\VLV DQG FDUHIXO
FRQVLGHUDWLRQ WR GHWHUPLQH ZKHWKHU VXFK SDUDOOHOLVP UHSUHVHQWV
UHODWLYHO\ D ORZHU IRUP RI SRHWLFDO HYROXWLRQ WKDQ WKH QXPHURXV
IRUPV RI ,VODPLF SRHWU\ DQG RI PRGHUQ OLWHUDWXUH �

-DSDQHVH SRHWU\ � FORVHO\ DNLQ WR &KLQHVH � EHWUD\V D UDWKHU
IUHTXHQW SDUDOOHOLVP � EXW IROORZV QR UHJXODU PHWKRG � �� ,WV
HVVHQWLDO UXOH LV WKDW HYHU\ SRHP PXVW FRQVLVW RI DOWHUQDWH OLQHV

RI ILYH DQG VHYHQ V\OODEOHV � ZLWK JHQHUDOO\ DQ H[WUD OLQH RI VHYHQ
V\OODEOHV WR PDUN LWV FORVH � 7KH SDUDOOHOLVP XVHG LQ -DSDQHVH
SRHWU\ DV DQ RFFDVLRQDO RUQDPHQW � VXJJHVWV WKH XVH RI WKH XQ
UK\PHG WURFKDLF PHDVXUH RI +LDZDWKD � ZKLFK VHHPV FDOFXODWHG

WR JLYH VXFK SDUDOOHO YHUVHV WKHLU GXH HIIHFW�� ([DPSOHV RI

-DSDQHVH SDUDOOHOLVP DUH IRXQG VFDWWHUHG WKURXJK PDQ\ SRHPV �

, FDOO KHU HYHU\ GD\ � WLOO GD\OLJKW IDGHV DZD\ �

, FDOO KHU HYHU\ QLJKW � WLOO GDZQ UHVWRUHV WKH OLJKW���

��

$OO WKH PLJKW\ JRGV DVVHPEOHG �

$OO WKH PLJKW\ JRGV KHOG FRXQFLO �

7KRXVDQG P\ULDGV KHOG KLJK FRXQFLO � ���
2
HU WKH PLGGOH ODQG RI 5HHG �SODLQV �

2
HU WKH ODQG RI ZDYLQJ 5LFH � ILHOGV���

3HUKDSV LW ZDV WKURXJK WKH LQIOXHQFH RI WKH &KLQHVH WKDW
SDUDOOHOLVP FUHSW LQWR WKH -DSDQHVH � LW PD\ EH � KRZHYHU � WKDW WKH
XQLYHUVDO WHQGHQF\ WRZDUGV VRPH IRUP RI V\PPHWULFDO VWUXFWXUH �

GHVSLWH WKH DV\PPHWULFDO QDWXUH RI -DSDQHVH SRHWU\ � GLFWDWHG

LWV DSSHDUDQFH WKHUHLQ �

�� &KDPEHUODLQ � S � � �

�� 6HH UHPDUNV RQ )LQQLVK SRHWU\ � S � �� � DQG RQ +LDZDWKD � S � �� �

�� &KDPEHUODLQ � S � �� � +H DQG 6KH � 6RQJ �

�� ,ELG � � (OHJ\ RQ WKH GHDWK RI 3ULQFH +LQDPL � ��� $�'� � � S � �� �
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7KH VLPLODULW\ RI (J\SWLDQ WR +HEUHZ SRHWU\ KDV EHHQ QRWHG
E\ VHYHUDO LQYHVWLJDWRUV � VR FORVH LV WKH DIILQLW\ WKDW WKH OD\
UHDGHU ZKR PHHWV ZLWK VNLOIXO WUDQVODWLRQV RI (J\SWLDQ SRHPV

ZLOO LPPHGLDWHO\ DVVRFLDWH WKHP ZLWK ELEOLFDO SURGXFWLRQV ��� WKH\

DUH ZKROO\ XQOLNH WKRVH RI WKH PDMRULW\ RI WKH ZHVWHUQ QDWLRQV���
7KRXJK WKH KLVWRU\ RI WKH DQFLHQW (J\SWLDQV ZDV ZULWWHQ LQ D GU\
DQG XQLQWHUHVWLQJ VW\OH � WKH SRHWU\ ZDV PRUH KLJKO\ DGYDQFHG ���

LW ZLOO EH VHHQ � KRZHYHU� WKDW LQ JHQHUDO HYHQ WKH SRHWLFDO FRPSR
VLWLRQV ZHUH UHVWULFWHG LQ VFRSH DQG YDULHW\ � DQG WKDW WKH\ IDLOHG
WR DWWDLQ WKH VWDQGDUGV QRW RQO\ RI ,QGR �*HUPDQLF SHRSOHV � EXW
DOVR RI RWKHU 6HPLWLF SHRSOHV� )RU WKLV UHODWLYH VWHULOLW\ � WKH
DQWLTXLW\ RI (J\SWLDQ SRHWU\ LV UHVSRQVLEOH��� ,WV EHJLQQLQJV

DUH ORVW LQ WKH PLVWV RI WKH SDVW � WKRXJK WKH ROGHVW PRQXPHQWV
EHWUD\ WKH H[LVWHQFH RI D OLWHUDWXUH IDLUO\ ULFK LQ LPDJHV DQG
ODQJXDJH � LW EHDUV WKH VWDPS RI SULPLWLYH RULJLQV� +HQFH LV LW
YDOXDEOH LQ D FRPSDUDWLYH VWXG\ RI WKH KLVWRULFDO EDFNJURXQG RI
+HEUHZ DQG RWKHU 6HPLWLF SRHWU\ �

�� (EHUV� ૺ $OOLWHUDWLRQ X � 5HLP LQ $OWDHJ\SWLVFKHQ � 
 
 1RUG XQG 6XHG �
, � ���� ૺ 7KH ROG (J\SWLDQ FDQ EH FRPSDUHG ZLWK WKH +HEUHZ WH[W PLQXV
SXQFWXDWLRQ "
� DOVR � ૺ 'HU .ODQJ G � $OWDHJ\SWLVFKHQ X � G � 5HLP � � �� I�
$HJ � 6SUDFKH � ;9 � ���� � � S � ���

�� %XGJH� /LWHUDWXUH RI WKH $QFLHQW (J\SWLDQV � /RQGRQ � ���� � � S � ��� �
�� 6WHUQ � 5HFRUGV RI 3DVW � 9, � ��� � 5DZOLQVRQ � +LVWRU\ RI $QFLHQW(J\SW� , � ���૱��� �
��(J\SWLDQ SRHWU\ VRRQ EHFDPH WKH YLFWLP RI IL[HG ODZV � ZKLFK FRP �

SUHVVHG LW LQWR DQ LPPRYDEOH PRXOG � 7KH FRQVHUYDWLVP RI WKH 2ULHQW
UHVWUDLQHG IUHH H[SDQVLRQ � 6HH :LHGHPDQQ� ૺ 'LH $QIDHQJH GUDPDWLVFKHU
3RHVLH LP DOWHQ $HJ\SWHQ �ૻ 0«ODQJHV 1LFROH �*HQHYD � ���� �� S� ��� �
,Q 0DKDII\ � 3UROHJRPHQD WR $QFLHQW +LVWRU\ � /RQGRQ � ���� � � S � ��� � WKH
IROORZLQJ VWULFWXUHV RQ (J\SWLDQ OLWHUDU\ VW\OH RFFXU � ૺ $Q KRQHVW FULWLF
PXVW WKHUHIRUH FRQIHVV WKDW D VHQVH RI IRUP LQ OLWHUDWXUH � VXFK DV WKH
*UHHNV SRVVHVVHG VR SHUIHFWO\ � LV DOPRVW WRWDOO\ DEVHQW IURP (J\SWLDQ
ZULWLQJV � ,WV V\PPHWU\ FRQVLVWV LQ ZHDULVRPH UHSHWLWLRQV RI IRUPXODH �
ZKLOH WKH SRHWU\ LV D FOXPV\ SDUDOOHOLVP ZKLFK VR IUHTXHQWO\ ZHDULHV LQ
+HEUHZ � EXW ZKLFK LV VR RIWHQ WKHUH� WKRXJK VHOGRP LQ (J\SWLDQ ZULWLQJV �
WKH YHKLFOH IRU VWULNLQJ HIIHFWV� 7KLV DEVHQFH RI IRUP LV QRW D VKRFN LQ
WKH HYHU\GD\ OHWWHUV RU GRFXPHQWV RI MXGLFLDO FKDUDFWHU � HWF� � EXW ZKHQ
ZH WXUQ WR WKH SURSHUO\ SRHWLFDO RU PRUH HVSHFLDOO\ WKRVH ZKLFK WUHDW RI
QREOH VXEMHFWV ZH IHHO D YHU\ JUHDW LQDGHTXDF\ RI WKH H[SUHVVLRQ DV FRP
SDUHG ZLWK WKH WKRXJKW�ૻ
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0HWUH H[LVWV LQ (J\SWLDQ SRHPV � WKH VKRUW YHUVHV LQWR ZKLFK
WKH SRHPV IDOO VHHP WR LQGLFDWH WKLV � VLQFH� KRZHYHU � RQO\ WKH

FRQVRQDQWV DQG QRW WKH YRZHOV DUH NQRZQ � LW LV LPSRVVLEOH WR
VWDWH WKH FKDUDFWHU RI WKLV PHWUH�� $ IDYRULWH GHYLFH RI ROG
(J\SWLDQ LV DOOLWHUDWLRQ � D WUDLW DSSDUHQW LQ DOPRVW DO

O

HDUO\

OLWHUDWXUHV��� 5K\PH DOVR LV SUHVHQW � WKLV LV QRW D UHJXODU UH

FXUUHQW UK\PH DW WKH HQG RI WKH YHUVHV � EXW DQ RUQDPHQW RI

SRHWLFDO VSHHFK LQWURGXFHG EHFDXVH RI WKH SOHDVLQJ FKDUDFWHU RI

VLPLODU PXVLFDO VRXQGV � DQG WKH GHVLUH WR EULQJ LQWR KDUPRQ\ WKH
VRXQG RI WKH SRHWU\ DQG LWV VHQVH � 7KH UK\PHV RFFXU PRVWO\ LQ

WKH PDJLFDO � QHYHU LQ WKH QDUUDWLYH WH[WV���
3HUKDSV WKH HDUOLHVW VWDJH RI (J\SWLDQ SRHWU\ ZDV UHSHWLWLRQ �

,W DERXQGV LQ LGHQWLW\ RI SKUDVH DQG VRXQG � ERWK WKURXJKRXW
FRPSOHWH VHQWHQFHV DQG LQ WKH RSHQLQJ DQG FORVLQJ ZRUGV RI D

OLQH � 7KHVH UHSHWLWLRQV PXVW KDYH FRPIRUWHG WKH (J\SWLDQ
WKRXJK WKH\ LUULWDWH WKH PRGHUQ HDU � 7KH FXVWRP EHFDPH VR

SRSXODU WKDW LW ILQDOO\ ZDV IL[HG DV D ODZ RI SRHWU\ � D WKRXJKW
ZKLFK LQ PRGHUQ SRHWU\ LV H[SUHVVHG PHUHO\ WKURXJK WKH YHUE �
UHFHLYHG LQ (J\SWLDQ LWV OLQJXLVWLF H[SUHVVLRQ WKURXJK WKH UHSH

WLWLRQ RI LGHQWLFDO � RU VLPLODU URRWV � ILUVW DV D YHUE � WKHQ DV

7KLV UHSHWLWLRQ � ZKLFK DW ILUVW PD\ KDYH EHHQ
PDLQWDLQHG LQ H[DFWO\ WKH VDPH ZRUGV DQG IRUPV RYHU ORQJ
SHULRGV RI WH[W � ERWK LQ PDJLFDO IRUPXODV � VRQJV � LQFDQWDWLRQV �

DQG LQ SUD\HUV � ODWHU ZDV YDULHG DQG EHFDPH LQFUHPHQWDO UHSH
WLWLRQ � WKLV LQFUHPHQWDO UHSHWLWLRQ � ZKHUHLQ SDUW RI WKH OLQH ZDV
UHSHDWHG � EXW HLWKHU WKH HQG RU WKH EHJLQQLQJ ZDV FKDQJHG �

FRQWDLQHG WKH VHHG RI SDUDOOHOLVP LQ WKH VDPH ZD\ WKDW WKH
UHSHWLWLRQ RI WKH LQWURGXFWRU\ RU FORVLQJ ZRUGV RI D YHUVH ZDV

�� (UPDQ � 'LH DHJ\SWLVFKH /LWHUDWXU LQ 'LH RULHQWDOLVFKHQ /LWHUDWXUHQ

� /HLS]LJ � ���� � � S � �� �

�� 6HH (EHUV � $OOLWHUDWLRQ � FLWHG DERYH � DOVR (EHUV � ૺ (LQ 6WURSKLVFK
DQJHRUGQHWHU 7H[W YRQ HLQHU 0XPLHQELQGH � 
 
 =� I � $HJ � 6SU � � ;9, � ���� � �

S � ����� � JLYHV QXPHURXV H[DPSOHV RI DOOLWHUDWLRQ �

�� 6HH (EHUV � ૺ 'HU .ODQJ � � S � �� �

�� 7KH SRHW GRHV QRW VD\ � ૺ , VPHOO �ૻ EXW ૺ , VPHOO WKH RGRU � 
 RU VWLOO
EHWWHU � ૺ P\ QRVH VPHOOV WKH RGRU �ૻ 5HLWHUDWLRQ LV IRXQG RQ HYHU\ VLGH

LQ (J\SWLDQ OLWHUDWXUH � VHH WKH 6HSXOFKUDO ,QVFULSWLRQ RI 3DQKHVL � ZKHUHLQ
SKUDVHV GHVFULSWLYH RI WKH 6XQ *RG
V WULXPSKDO SURJUHVV WKURXJK KHDYHQ
DUH KHDSHG XS LQWHUPLQDEO\ � 6WHUQ � ;,, � ��� � /LWDQ\ RI 5D � 9,,, � ��� �

��� � HWF �� :LHGHPDQQ � 5HOLJLRQ RI WKH $QFLHQW (J\SWLDQV � /RQGRQ � ���� � �

D QRXQ���

3� �� �



�� >6HP � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

WKH IRXQGDWLRQ IRU UK\PH� (J\SWLDQ DQG � DV ZLOO EH VHHQ �
%DE\ORQLDQ �$VV\ULDQ DQG 6XPHULDQ SRHWU\ DIIRUG VXEVWDQWLDWLRQ
LQ WKH ILHOG RI 6HPLWLF OLWHUDWXUHV IRU WKH WKHRU\ WKDW WKH FKURQ
RORJLFDO HYROXWLRQ RI SRHWU\ LV ILUVW � UHSHWLWLRQ � RU UHLWHUDWLRQ �

VHFRQG � LQFUHPHQWDO UHSHWLWLRQ � DQG WKLUG � SDUDOOHOLVP �
(J\SWLDQ SRHWU\ XVHV DO

O

WKUHH GHYLFHV � SDUWLFXODUO\ WKH ODVW
QDPHG � ,WV SDUDOOHOLVP LV ૺ XUDOW૷�� DQG GRPLQDWHV (J\SWLDQ
OLWHUDWXUH � � :KHUHYHU DQ (J\SWLDQ VSHDNV LQ HOHYDWHG VW\OH � WKH
SDUDOOHOLVP VKRZV LWVHOI LQIDOOLEO\ � � 7KH SRHWU\ GHOLJKWHG LQ

V\QRQ\PV DQG DQWLWKHVHV � LW HYHQ WUDQVFHQGHG +HEUHZ LQ LWV

� UK\WKPLF DUUDQJHPHQWV � LQ WKH EDODQFH RI OLQHV � WKH FORVH FRU
UHVSRQGHQFH RI FODXVH WR FODXVH DQG WKH VWULFW REVHUYDQFH RI

UK\WKPLF ODZV � � �� %UHDVWHG DIILUPV � LQGHHG � WKDW SDUDOOHOLVP

LV WKH XVXDO IRUP RI (J\SWLDQ SRHWU\���

$ VSHFLDO PHFKDQLFDO GHYLFH GLVWLQJXLVKHV WKLV SRHWU\ � UHG
SRLQWV VWDQG DW WKH HQG RI HDFK YHUVH DQG PDUN WKH VWLFKRL ZKLFK
DUH FRPELQHG LQWR FRXSOHWV � WULSOHWV � RU VWLOO ODUJHU JURXSV � ,Q
K\PQV WR WKH JRGV � LQ VRQJV RI SUDLVH ZKLFK FHOHEUDWH WKH GHHGV

RI NLQJV � DQG LQ VLPLODU FRPSRVLWLRQV LQ KLHURJO\SKLF VFULSW � WKH
VWLFKRL DUH FOHDUO\ GLYLGHG � ZKLOH LQ SDS\UL LQ KLHUDWLF VFULSW WKH

YHUVH GLYLVLRQ WKURXJK WKH UHG GRWV VHUYHV WR VKRZ WKH FKDLQ

RI SDUDOOHOLVP � WKH VWLFKRL WKHPVHOYHV DUH DV SDWHQW DV LQ WKH
ERRN RI -RE � 7KHVH UHG GRWV IXQFWLRQ DOVR DV PXVLFDO PDUNV
IRU WKH VXSSRUW RI WKH UHFLWHU RU WKH VLQJHU��� 7KH\ DUH QRW
DOZD\V HPSOR\HG � KRZHYHU � LQ SRHWU\ � WKH 'LUJH RI 0HQHSKWDK

LV QRW GLYLGHG E\ UHG GRWV � DOWKRXJK LW LV FOHDUO\ SRHWLF LQ VW\OH���
:KLOH QRWKLQJ VHHPV WR EH SUHVHQW LQ (J\SWLDQ FRPSDUDEOH

WR WKH KRUL]RQWDO OLQHV ZKLFK LQ $VV\ULDQ �%DE\ORQLDQ SDUDOOHOLVP

PDUN RI
I

WKH FRXSOHWV � UXEULF ZULWLQJ KHOSV WR PDUN RI
I

WKH

�� (EHUV � $OOLWHUDWLRQ � , � ��� �

�� (UPDQ � RS � FLW � � S � �� �

�� 6WHUQ � 9, � ��� �

�� %LEOLFDO :RUOG � , � �� �

�� 7KH UHG SRLQWV DUH UHIHUUHG WR RIWHQ LQ ZRUNV RQ (J\SWLDQ OLWHUD
WXUH � 6SLHJHOEHUJ � ૺ 'HU 6LHJHVK\PQXV GHV 0HUQHSWDK �ૻ �� I � $HJ � 6SU � �

;;;,9 ����� � � S � �I
I � � LOOXV � � S � �� � (UPDQ � ૺ *HEHWH HLQHV XQJHUHFKW 9HU

IROJWHQ X � DQGHUH 2VWLDNH �ૻ �� I � $HJ � 6SU � � ;;;9,,, � ���� � � S � ��II ��

7XUDMHII � ૺ =ZHL +\PQHQ DQ 7KRWK � �� I � $HJ � 6SU � � ;;;,,, � ���� � �

S � ���II � 7KH UHG GRWV LQ WKLV SRHP GR QRW VWDQG DERYH WKH OLQH DV HOVH
ZKHUH � &RRN � ૺ +\PQ WR WKH 1LOH �ૻ 5HF � RI 3DVW � ,9 � ���II �

�� %LUFK � ૺ 'LUJH RI 0HQHSKWDK � 
 
 5HF � RI 3DVW � ,9 � ��II �
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VWDQ]DV � DQG WKH UHJXODU IRUPDWLRQ RI QXPHURXV SRHPV SRLQWV
WR WKH XVH RI UHJXODU VWURSKLF DUUDQJHPHQWV LQ DQFLHQW (J\SWLDQ
SRHPV� %HWZHHQ WKH YDULRXV VWDQ]DV� WKHUH LV UDUHO\ PXFK LQWHU
SDUDOOHOLVP � WKRXJK WKHUH LV PXFK UHSHWLWLRQ DQG SDUDOOHOLVP

ZLWKLQ WKH FRQILQHV RI HDFK VWURSKH��� 6HYHUDO SRHPV FKDUDFWHU
L]HG E\ VWDQ]DV GR QRW VKRZ FRPSOHWHO\ UHJXODU IRUP � WKH QXPEHU
RI OLQHV LQ HDFK YDULHV ZLGHO\ � 7KH +\PQ WR WKH 1LOH FRQWDLQV
IRXUWHHQ VWDQ]DV� RI WHQ VWLFKRL HDFK RQ WKH DYHUDJH � EXW WKH
QXPEHU RI OLQHV UDQJHV IURP HLJKW WR IRXUWHHQ���

([DPSOHV RI WKH YDULRXV W\SHV RI SDUDOOHOLVP DUH DEXQGDQW �
6\QRQ\PRXV SDUDOOHOLVP RFFXUV RIWHQWLPHV RYHU ORQJ VWUHWFKHV�
WKRXJK LW DSSHDUV PRVW IUHTXHQWO\ LQ D PL[WXUH RI WKH VHYHUDO
W\SHV � 2QH RI WKH ILQHVW DQG ORQJHVW K\PQV EHWUD\LQJ SDUDOOHO
LVP LV WKH +\PQ WR $PRQ 5D ZKLFK KDV FRPH GRZQ IURP WKH
7ZHQWLHWK '\QDVW\ ��� WKH SDUDOOHOLVP KHUH VXJJHVWV WKH +HEUHZ �

EXW LV QRW WKRURXJKO\ PDLQWDLQHG DQG LV VXEMHFW WR JUHDW OD[LW\�
/RUG RI 3RZHU � KH VHL]HWK WKH VFHSWUH �
/RUG RI 3URWHFWLRQ ZKR KROGHWK WKH VFRXUJH ��

+H FDVWHWK GRZQ KLV HQHPLHV E\ IODPHV RI ILUH �
+LV H\H LW LV ZKLFK RYHUWKURZHWK WKH ZLFNHG �

7KH RQH LV KH ZKR IRUPV WKH H[LVWHQW �
7KH VROH RQH LV KH ZKR IDVKLRQV WKH VXEVWDQFH �

0HQ ZHQW IRUWK IURP KLV H\HV �
*RGV DURVH DW WKH FRPPDQG RI KLV OLSV �

�� 7KH +\PQ WR $PRQ �5D IDOOV LQWR ILYH XQHTXDO SDUWV � DQG WKH VWURSKHV
DUH VKRZQ E\ WKH UXEULFV � 6HH 6WHUQ � �� I � $HJ � 6SU� � ���� � � S � ��� (EHUV �
LELG �� ;9� �� � VD\V WKDW WKH WH[W IDOOV LQWR WKUHH VHFWLRQV � GLYLGHG E\ DQ
H[WHUQDO VLJQ � DQG WKDW HDFK SDUW FRQWDLQV ILYH VHFWLRQV � 6WURSKLF IRUPDWLRQ
LV DOVR IRXQG LQ (EHUV � (LQ VWURSKLVFK �DQJHRUGQHWHU 7H[W YRQ HLQHU
0XPLHQELQGH �� =� I � $HJ � 6SU �� ;9, � ������ SS� ��૱�� � 6HH :LHGHPDQQ�
LQ 0«ODQJHV 1LFROH � SS� ���૱��� � RQ VWURSKH DQG GDQFH �

�� &RRN � ORF � FLW � ,Q WKLV SRHP � WKH ILUVW ZRUG RI HDFK VWURSKH LV ZULW
WHQ LQ UHG OHWWHUV� DQG HDFK DOVR KDV D UHG SRLQW DW WKH FORVH � 7KH QXPEHU
RI OLQHV LQ HDFK RI WKH IRXUWHHQ VWDQ]DV UXQV WKXV � ��� �� �� ��� ��� �� �� �
��� ��� ��� �� �� ��� �� &RPSDUH QXPEHU RI OLQHV LQ $PRV ������� � EHORZ �
7KH UHVHPEODQFH RI WKLV SRHP WR VHYHUDO RI WKH HDUOLHVW +HEUHZ SRHPV KDV
EHHQ SRLQWHG RXW E\ &RRN LQ KLV ,QWURGXFWLRQ WR WKH %RRN RI 3VDOPV � DQG
1RWHV RQ ([RGXV � LQ WKH 6SHDNHU
V &RPPHQWDU\ RQ WKH %LEOH �

�� 6HH 6WHUQ � ORF � FLW �� *RRGZLQ � ૺ +\PQ WR $PRQ �5D� ૻ 5HF � RI 3DVW �
,,� ���II �� LW LV VXSSRVHG WR GDWH IURP WKH IRXUWHHQWK FHQWXU\ %�&� � (EHUV�
] � I � $HJ� 6SU �� ;9 � �� �� )RU RWKHU H[DPSOHV VH

H
ૺ 7KH 6WHOH RI %HND � �

5HF � RI 3DVW � [ � � � � 7KH )RXQGDWLRQ RI WKH 7HPSOH RI WKH 6XQ RI +HOL
RSROLV � � LELG � � ;,, � ��II �� %UHDVWHG � $QFLHQW 5HFRUGV RI (J\SW � &KLFDJR �

���� � � � YROV � � SDVVLP �



�� > 6(0 � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

$Q H[DPSOH RI D SRHP IURP WKH 2OG .LQJGRP � WKLUG PLOOHQ
QLXP E�F� � IROORZV �

1R EHJJDU ZDV WKHUH LQ P\ GD\V �

1R KXQJU\ LQ P\ WLPH�

7KH 6RQJ RI WKH +DUSHU� FRPSRVHG LQ WKH (LJKWHHQWK '\QDVW\ �

LV ૺ YHU\ UHPDUNDEOH IRU WKH IRUP RI ROG (J\SWLDQ SRHWU\ ZKLFK
OLNH WKDW RI WKH +HEUHZ GHOLJKWV LQ D VXEOLPHU ODQJXDJH � LQ
SDUDOOHOLVPV DQG DQWLWKHVHV� DQG LQ WKH RUQDPHQW RI D EXUGHQ "
�
LW VHHPV WR EH UK\WKPLF � KDYLQJ YHUVHV RI HTXDO OHQJWK ��� H[DP
SOHV WDNHQ IURP LW DW UDQGRP � HYHQ WKURXJK D UK\PHG WUDQVODWLRQ �

VKRZ WKH SDUDOOHOLVP �

$V 5D ULVHV XS HYHU\ PRUQ �
$QG 7XP HYHU\ HYHQLQJ GRWK VHW �

6R ZRPHQ FRQFHLYH DQG EULQJ IRUWK �
$QG PHQ ZLWKRXW FHDVLQJ EHJHW �

(DFK VRXO LQ LWV WXUQ GUDZHWK EUHDWK �
(DFK PDQ ERUQ RI ZRPDQ VHHV 'HDWK���

([DPSOHV RI DQWLWKHWLF SDUDOOHOLVP DUH IUHTXHQW �

+LV KDQGV UHZDUG WKRVH ZKRP KH FKHULVKHV �

%XW KLV HQHP\ KH SOXQJHV LQWR WKH IODPHV���

5D LV PLJKW\ � ZHDN DUH WKH JRGOHVV �
5D LV H[DOWHG � ORZO\ DUH WKH JRGOHVV �

6\QWKHWLF SDUDOOHOLVP LV PRVW IUHTXHQW LQ (J\SWLDQ DV LQ DO
O

RWKHU OLWHUDWXUHV LQ ZKLFK WKH SDUDOOHOLVWLF PRWLI LV FXUUHQW �

WKRXJK RIWHQ IDLUO\ FORVH V\QRQ\PLW\ LV SUHVHQW � 7KH IROORZ
LQJ H[DPSOH JLYHV HYLGHQFH RI WKH LQWHUSOD\ RI FRXSOHW DQG WULSOHW
IRUPDWLRQ � ZKLOH PRQRVWLFKV DUH DOVR DW KDQG �

�� 6WHUQ � 9, � ��� � 7KH OHQJWK RI WKH YHUVHV FDQ EH VHHQ IURP WKLV
WUDQVOLWHUDWLRQ �

8UHG XUXL SX PÃ
3D VKDX QHIHU NKHSHU
.KHWX KHU VHEW WHU UHN 5Ã
-DPÃX KHU DW U DVW � VHQ �

6HH DOVR 6WHUQ � =� I � $HJ � 6SU � � ;, � ���� � � S � ��II �� 'XHPLFKHQ � +LVWRULVFKH
,QVFKULIWHQ � ,, � �� � DQG RWKHUV � DPRQJ WKHP %UXJVFK � VHH EHORZ � �

�� 5DZOLQVRQ � , � ��� �

�� &RPSDUH 3V � ���� � � � 6HYHUDO SRHPV KDYH UHIUDLQV VLPLODU WR WKH
3VDOPV �



9RO� �� @ ��1HXPDQ � � 3DUDOOHOLVP LQ $PRV �

+RQRU KLV PDMHVW\ LQ \RXU KHDUWV �

+H LV ૺ 6D ૻ RI WKH KHDUWV�
+LV H\HV VHDUFK HDFK ERG\ �

+H LV WKH VXQ ZKR VHHV ZLWK KLV UD\V�
+H LOOXPLQDWHV WKH WZR ODQGV ZLWK WKH VXQGLVN �

+H PDNHV YHUGDQW PRUH WKDQ WKH JUHDW 1LOH �
+H ILOOV WKH WZR ODQGV ZLWK VWUHQJWK �

+H LV WKH OLIH ZKLFK FRROV WKH QRVWULOV �

+H JLYHV IRRG WR WKRVH ZKR DUH LQ KLV WUDLQ �
+H QRXULVKHV WKRVH ZKR IROORZ KLV ZD\�

+H LW LV ZKR FDXVHV ZKDW LV �
+H LV WKH &KQXP RI HDFK ERG\���

$JDLQ �

+RZ JHQWOH LV WKLV LQ WKH KHDUWV RI WKH SHRSOH �

+RZ EHDXWLIXO LV WKLV EHIRUH WKH JRGV �

7KRX PDNHVW PRXQWDLQV RI 2VLULV �
7KRX DGRUQHVW KLP ZKR LV EHIRUH WKH GZHOOHUV RI WKH :HVW �

([FHOOHQW IRU KLV GHHGV �
0LJKW\ LQ WKH QDPLQJ RI KLV QDPH����
, JDYH WKH SULHVWV WR NQRZ ZKDW FRQFHUQHG WKHP �

, SXW ULJKW WKH LJQRUDQW RI KLV LJQRUDQFH�

, VWUHQJWKHQ ZKR ZHUH LQ WHUURU �
, WKUXVW EDFN WKH HYLO IURP WKHP���

7KRXJK WKH V\QRQ\PLW\ DQG FRUUHVSRQGHQFH RI WHUPV LV FORVH

KHUH� RWKHU SDVVDJHV FRXOG EH FLWHG ZKHUHLQ WKH VDPH VSHFLHV RI
FRQVWUXFWLYH GLVWLFK IRUPDWLRQ DV LQ +HEUHZ REWDLQV �

7KH TXHVWLRQ RI V\QWKHWLF SDUDOOHOLVP EHDUV XSRQ WKH UHODWLRQ
RI (J\SWLDQ SURVH WR SRHWU\ � 7KH WUDQVLWLRQ IURP RQH WR WKH

RWKHU VHHPV WR KDYH EHHQ HDV\ EHFDXVH RI WKH ORRVHQHVV RI (J\S
WLDQ SRHWLF VWUXFWXUH � ,Q D GLVFXVVLRQ RI WKH K\PQV� /HIHEXUH

KDV UHPDUNHG ��� ૺ 7KH (J\SWLDQV FDUHG OLWWOH IRU WKH FRPSRVLWLRQ
RI WKHLU SRHPV � LQVWHDG RI JURXSLQJ WKH GHWDLOV WR SURGXFH D

�� 7UDQVODWHG E\ %UHDVWHG � %LEOLFDO :RUOG � , � ��� &RPSDUH 3V �
�����૱�� �

�� ,ELG �� +\PQ IRXQG LQ WKH 7HPSOH RI 2VLULV DW $E\GRV �
�� 7UDGXFWLRQ FRPSDU«H GHV K\PQHV DX VROHLO � 3DULV � ���� �� S� ���



�� >6(0� 3KLO�8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �

��

GHVLUHG HIIHFW� WKH\ PDGH VFDUFHO\ DQ\ HIIRUW WR FRPELQH WKHP
LQ DQ\ RUGHU � WKH\ IROORZ WKH ZKLPV RI WKH IHHOLQJ DQG PHPRU\ � ૻ

3V\FKRORJLFDOO\ VXFK VW\OLVWLF WUDQVLWLRQ PD\ SHUKDSV EH UHODWHG
WR DQRWKHU XQDFFRXQWDEOH SHFXOLDULW\ LQ (J\SWLDQ VW\OH � WKH
SUDFWLFH RI DEUXSW FKDQJHV IURP WKH ILUVW RU VHFRQG WR WKH WKLUG
SHUVRQ � ZLWK DV VXGGHQ D UHWXUQ IURP WKH WKLUG WR WKH ILUVW RU

VHFRQG � DQG DQ HTXDOO\ DEUXSW FKDQJH RI WHQVH �
 ,W LV VXSSRVHG
WKDW WKHVH VWDUWOLQJ WUDQVLWLRQV IRU ZKLFK QR GLVFHUQLEOH UHDVRQ
KDV EHHQ GLVFRYHUHG � ZHUH YLHZHG DV HOHJDQFHV RI VW\OH DFFRUGLQJ

WR (J\SWLDQ WDVWH � 7KH\ RFFXU ODUJHO\ LQ WKH PRUH DPELWLRXV
OLWHUDU\ IOLJKWV � DQG PD\ KDYH EHHQ D WUDLW RI WKH ૺILQH ZULWHUV � 
 


0DKDII\ LV RI WKH RSLQLRQ WKDW WKH ORRVH DQG KDSKD]DUG FKDUDFWHU
RI (J\SWLDQ SRHWLFDO FRQVWUXFWLRQ PD\ EH D NH\ WR VLPLODU ORRVH
QHVV LQ WKH +HEUHZ � +H VHHV LQ (J\SWLDQ DV LQ +HEUHZ FRP
SRVLWLRQV � WKH ILUVW VWHS WRZDUGV D ORRVH EODQN YHUVH DQG LUUHJXODU
FDFVXUDV � ૺ 7KHVH FDGHQFHV DUH QRW QHFHVVDU\ � EXW RQO\ RFFXU
ZKHQ WKH DXWKRU ZDUPV WR KLV VXEMHFW � MXVW DV WKH +HEUHZ
DXWKRUV SDVV IURP SURVH WR SRHWU\ � D IHDWXUH FRPPRQ WR ,QGLDQ
DQG &KLQHVH SOD\V DOVR � ૻ "�� 0DKDII\ PD\ HUU LQ YLHZLQJ SDU
DOOHOLVP DV D VWDJH SULRU WR EODQN YHUVH � LW PD\ EH LPPHGLDWHO\
SULRU WR WKH XQUK\PHG VDM RI WKH $UDELF� RU DOVR SUHOLPLQDU\
WR UK\PHG DQG HYHQ VWULFWO\ PHWULFDO YHUVHV � DV $UDELF SRHWU\
VHHPV WR GHPRQVWUDWH��� 7KH HUUDWLF FKDUDFWHU RI (J\SWLDQ
SDUDOOHOLVP UDLVHV DQRWKHU TXHVWLRQ � :DV SDUDOOHOLVP DQ LQ
VWLQFWLYH RU D FXOWLYDWHG PRWLI DPRQJ (J\SWLDQ SRHWV " 3V\FKR
ORJLFDOO\ LW KDV EHHQ QRWHG WKDW D KLJK VWDWH RI O\ULF H[DOWDWLRQ
WHQGV WR SURGXFH EDODQFH DQG UK\WKPLF UHSHWLWLRQ RI WKRXJKW �
,Q +HEUHZ � LW ZLOO EH VHHQ WKDW WKH SURSKHWLF SDUDOOHOLVP LV DW

RQFH DSSDUHQWO\ VSRQWDQHRXV DQG FDUHIXOO\ FKLVHOOHG � ,Q (J\S
WLDQ � LW LV SUREDEOH WKDW WKH SRHWU\ � EHLQJ QHDUHU WR LWV SULPLWLYH
RULJLQV � HPERGLHV PRUH RI WKH XQFRQVFLRXV HOHPHQW � LW LV GLIILFXOW �

KRZHYHU � WR EHOLHYH WKDW LQ WKH ZHOO FR¸UGLQDWHG K\PQV DQG
VRQJV RI SUDLVH � QR GHOLEHUDWH DUWLILFH HQWHUHG � ,W PD\ EH FRQ

FOXGHG WKHQ WKDW (J\SWLDQ SDUDOOHOLVP KDV HPHUJHG IURP WKH

�� %LUFK � 5HF � RI 3DVW � ,, � LL �

�� 0DKDII\ � S � ��� �

�� 6HH EHORZ � RQ WKH UHODWLRQ RI UK\PHG SURVH WR +HEUHZ SDUDOOHOLVP �

DQG WR ODWHU $UDELF PHWUHV �
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LQVWLQFWLYH VWDJH � DQG KDV SURJUHVVHG DORQJ WKH VFDOH RI SRHWLFDO
HYROXWLRQ WRZDUGV WKH ILQLVKHG DQG LQWULFDWH +HEUHZ SDUDOOHO
LVP���

$W DQ\ UDWH � LQ WKH ODWH (J\SWLDQ SRHWU\ RI WKH *UHHN �5RPDQ
SHULRG -XQNHU KDV IRXQG ZHOO GHYHORSHG GHYLFHV LQ D QXPEHU RI
WH[WV ZKLFK ZHUH KLWKHUWR UHJDUGHG DV VWHUHRW\SHG DQG IRUPOHVV �
7KHVH VPDOO IHVWDO VRQJV DQG K\PQV IURP 'HQGHUD VKRZ PHWUH �
VWURSKH � DQG SDUDOOHOLVP WR D GHJUHH UHDFKHG LQ RQO\ D IHZ
(J\SWLDQ FRPSRVLWLRQV � 5HIUDLQV DUH SUHVHQW DQG UHVSRQVLRQ
SOD\V DQ LPSRUWDQW U¶OH� 7KH PHWUH VHHPV WR EH IRXQG LQ WZR �

WKUHH � DQG IRXU VWUHVVHV RU DFFHQWV� WKRXJK LW LV GLIILFXOW WR GLV
FRYHU WKH ODZV ZKLFK JRYHUQ LW ���
$Q H[DPSOH RI IRXU WZR �OLQH VWURSKHV � ZLWK D WZR� OLQH UHIUDLQ �

ZKHUHLQ SDUDOOHOLVP LV FRQVLVWHQWO\ PDLQWDLQHG � WKH YHUVHV KDYLQJ
WZR VWUHVVHV � LV SUHVHQW LQ WKH IROORZLQJ �

7KH 3KDUDRK FRPHV WR GDQFH �
+H FRPHV WR VLQJ � WR \RX � �

2+� KLV 0,675(66 � 6(( +2: +( '$1&(6 �

2+ � %5,'( 2) 7+( +2586 � 6(( +2: +( 6.,36 �
7KH 3KDUDRK ZKRVH KDQGV DUH ZDVKHG �

:KRVH ILQJHUV DUH FOHDQ �
2\ � +LV 0,675(66 � 6(( +2: +( '$1&(6 �

2+ � %5,'( 2) 7+( +2586 � 6(( +2: +( 6.,36 �
:KHQ KH VDFULILFHV LW WR \RX �

7KLV PQZ �YHVVHO �
2+� +,6 0,675(66� 6(( +2: +( '$1&(6 �

2+� %5,'( 2) 7+( +2586 � 6(( +2: +( 6.,36 �
+LV KHDUW LV WUXH � XSULJKW KLV ERG\ �
1R GDUNQHVV LV LQ KLV EUHDVW �

2K � KLV 0,675(66 � 6(( +2: +( '$1&(6 �
2K � %5,'( 2) 7+( +2586 � 6(( +2: +( 6.,36 �

$Q H[DPSOH RI (J\SWLDQ UHSHWLWLRQ ZLWK LQFUHPHQWDO FKDQJHV
LV IRXQG LQ WKLV �

+LV DEKRUUHQFH LV WKH VDGQHVV RI \RXU .D �
+LV DEKRUUHQFH LV \RXU KXQJHU DQG WKLUVW �
+LV DEKRUUHQFH LV WKH SDLQ RI WKH 6XQ �*RGGHVV �

�� 3DUDOOHOLVP DVVLVWV LQ WKH H[HJHVLV RI (J\SWLDQ SRHWU\ � ,W LV RIWHQ
HPSOR\HG IRU WKLV SXUSRVH � %UHDVWHG� 'H +\PQLV LQ 6ROHP �%HUOLQ � ���� ��
SS � ��� � %UXJVFK � ૺ 'DV *HGLFKW YRP +DUIHQVSLHOHU � ૻ =� I� $HJ� 6S

U � �

;;;,, � ���� � � ������� � 6SLHJHOEHUJ � =� I � $HJ � 6SU � � ;;;,9 � ���� � � �� �

�� -XQNHU � ૺ 3RHVLH DXV GHU 6SDHW]HLW � 
 
 =� I � $HJ � 6SU � � ;/,,, � ���� � �

���II �



�� >6(0� 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

$Q H[DPSOH RI D UHIUDLQ DW WKH KHDG RI WKH VWDQ]D � VR WKDW LQ D

VHQVH LW EHFRPHV D IRUPXOD � PD\ EH IRXQG KHUHLQ �

+( &20(6 72 '$1&( �
+( &20(6 72 6,1* �

:LWK KLV EUHDG LQ KLV KDQG �

+H GRHV QRW OH
W VSRLO WKH EUHDG RQ KLV KDQG �

+LV IRRG LV FOHDQ LQ KLV DUPV �

)RU LW FRPHV IURP WKH H\H RI +RUXV �

$QG KH FOHDQVHV KLV VDFULILFH WR \RX �

+( &20(6 72 '$1&( �
+( &20(6 72 6,1* �

+LV GEK�W LV RI WZQ �
+LV EDVNHW LV RI UXVKHV �
+LV VLVWUXP RI JROG �

+LV PQO�W RI VRXWKHUQ JUHHQ VWRQH �

+LV IHHW KXUU\ WR WKH PLVWUHVV RI WKH MXELODWLRQ �

+H GDQFHV IRU KHU � DQG VKH OLNHV ZKDW KH GRHV���

7KH IROORZLQJ LV D 3URFHVVLRQ 6RQJ ZKLFK KDV VXUYLYHG LQ

IUDJPHQWDU\ IRUP � LW FRQVLVWHG RULJLQDOO\ RI VWDQ]DV LQ HDFK RI

ZKLFK DQ DQWLSKRQDO FRXSOHW SUHFHGHG D TXDWUDLQ � DQG FRXSOHWV

DQG TXDWUDLQV UHVSHFWLYHO\ EHJDQ ZLWK WKH VDPH ZRUG � 2
I

WKH
IRXU SDUDOOHO YHUVHV RI WKH VWURSKHV � WKH ODVW WKUHH FRQWDLQ WKH
H[SODQDWLRQ DQG FRQWLQXDWLRQ RI WKH ILUVW � 7KH YHUVHV KDYH

WKUHH VWUHVVHV � H[FHSWLQJ WKH ODVW RI HDFK VWURSKH � ZKLFK KDV
RQO\ WZR � -XQNHU PDNHV XVH RI SDUDOOHOLVP DQG LQWHUSDUDOOHOLVP

WR ILO
O XS VRPH RI WKH JUHDW JDSV LQ WKH SRHP � WKRXJK WKH SDUWV

ZKLFK KDYH VXUYLYHG GR QRW VXIILFH WR DIIRUG D EDVLV IRU UHFRQ
VWUXFWLRQ � LW LV HDV\ WR VHH WKDW WKH VWUXFWXUH RI WKH PXWLODWHG
VWDQ]DV � WKUHH DQG IRXU � DJUHHV ZLWK VWDQ]DV RQH DQG WZR��� 7KLV
JHQHUDO SULQFLSOH LV KHOSIXO LQ D UHFRQVWUXFWLRQ RI WKH $PRV
'RRP 6RQJ RQ WKH EDVLV RI VWDQ]DV RI HTXDO OHQJWK DQG W\SH �

�� 2
K

KRZ ILQH DQG SOHDVDQW ZKHQ WKH *ROGHQ 2QH WKULYHV �

:KHQ WKH *ROGHQ 2QH EORRPV DQG WKULYHV �

7R <28 -8%,/$7(6 WKH +HDYHQ ZLWK LWV *RGV �

%RWK 6XQ DQG 0RRQ DGRUH \RX �

7KH *RGV SD\ KRQRU WR \RX �

7KH *RGGHVVHV VLQJ MR\IXOO\ WR \RX �

�� ,ELG � � )RXUWK VHFWLRQ RI D VRQJ VHULHV LQ KRQRU RI WKH *RGGHVV RI

:LQH � S � ��� �

�� ,ELG � � S � ��� � $V WKH VRQJ VWDQGV � WKH WKLUG DQG IRXUWK VWDQ]DV
KDYH WKUHH LQVWHDG RI IRXU PDLQ OLQHV DV LQ WKH ILUVW DQG VHFRQG �
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�� 2K KRZ

72 <28 -8%,/$7(6 WKH ZKROH JOREH �

,Q MR\ DO
O

DQLPDOV GDQFH �

(J\SW DQG WKH ODQGV DGRUH \RX �

(YHQ XQWR 1HQHW DW LWV IRXU HQGV �

�� 2K KRZ

72 <28 -8%,/$7(

7R \RX VKRXW WKH IRUHLJQ ODQGV �

�� 2K KRZ

7R <28 -8%,/$7( DOO PHQ �

680(5,$1 3$5$//(/,60

,Q WKH 6XPHULDQ OLWHUDWXUH ZKLFK IRUPV PXFK RI WKH OLWXUJ\

RI WKH %DE\ORQLDQ UHOLJLRQ � SDUDOOHOLVP DSSHDUV��� 7KHVH 6XPHU
LDQ WH[WV � VRPH RI ZKLFK GDWH EDFN QHDUO\ WR ���� %�&� � DUH VLPLODU

LQ VW\OH WR PDQ\ (J\SWLDQ FRPSRVLWLRQV � 7KH LQWHUSOD\ RI

UHSHWLWLRQ � LQFUHPHQWDO UHSHWLWLRQ � DQG SDUDOOHOLVP WHQGV WR SODFH
6XPHULDQ SRHWU\ ORZ LQ WKH VFDOH RI KLVWRULFDO HYROXWLRQ � LQ WKH

FKDUDFWHU RI LWV SDUDOOHOLVP � KRZHYHU � LW VWDQGV VOLJKWO\ KLJKHU
WKDQ WKH (J\SWLDQ � IRU WKH FRXSOHW IRUPDWLRQ ZKLFK LV IUHTXHQW

LQ WKH ODWHU %DE\ORQLDQ �$VV\ULDQ � QRZ EHJLQV WR PDNH LWVHOI
FOHDU DQG GHILQLWH���

7KH XQHQGLQJ UHSHWLWLRQV RI 6XPHULDQ OLWHUDWXUH DUH SHUKDSV

LWV PRVW QRWLFHDEOH FKDUDFWHULVWLF � LQ WKH DGRUDWLRQV � ZKHUH WHUPV

RI SUDLVH DUH KHDSHG XS � ZKLOH WKH UHIUDLQV RFFXU IRU ORQJ SHULRGV

LQ LGHQWLFDOO\ WKH VDPH ZRUGV � LQ WKH LQFDQWDWLRQV DQG PDJLFDO

WH[WV � ZKHUH UHSHWLWLRQV DUH PRVW QXPHURXV � LQ WKH K\PQV � ZKHUH

�� )RU H[DPSOHV RI SDUDOOHOLVP LQ 6XPHULDQ OLWHUDWXUH � VHH +DXSW � ૺ 'LH
6XPHULVFK �$NNDGLVFKH 6SUDFKH �ૻ ,QWHUQ � 2ULHQW � &RQJ � � %HUOLQ � ���� � , �

� � ��� � 9DQGHUEXUJK � 6XPHULDQ +\PQV � 1HZ <RUN � ���� � � SDVVLP � 5HLV
QHU � 6XPHULVFKH �%DE\ORQLVFKH +\PQHQ �%HUOLQ � ���� � � SDVVLP �

�� 3DUDOOHOLVP LQ WKH 6XPHULDQ LV VWULNLQJ LQ YLHZ RI WKH IDFW WKDW LW

PD\ EH D QRQ � 6HPLWLF ODQJXDJH � WKRXJK RI FRXUVH GHHSO\ LQIOXHQFHG E\

6HPLWLF FLYLOL]DWLRQ � +\PQ WR $GDG � 9DQGHUEXUJK � S � �� � /DQJGRQ �

6XPHULDQ DQG %DE\ORQLDQ 3VDOPV � 3DULV � ���� � � DOVR %DE\ORQLDQ /LWXU �

JLHV � 3DULV � ���� � � S � �� �



�� �6(0� 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

LQFUHPHQWDO UHSHWLWLRQ ZLWK YDULDWLRQ DW WKH EHJLQQLQJ RU WKH
HQG RI WKH OLQHV LV D UHJXODU WUDLW �

7KH ORIW\ RQH૲ZKHQ KH EHOORZHG � KH VKDWWHUHG WKH PRXQWDLQ �

7KH ORIW\ RQH � ZKHQ KH EHOORZHG � KH VKDWWHUHG WKH PRXQWDLQ �
+H QDPHG RI JRRG QDPH ૲ZKHQ KH EHOORZHG � KH VKDWWHUHG WKH PRXQ

WDLQ �
7KH 5HFRUGHU RI WKH 8QLYHUVH ૲ZKHQ KH EHOORZHG � KH VKDWWHUHG WKH

PRXQWDLQ���

([DPSOHV RI LQFUHPHQWDO UHSHWLWLRQ DUH SOHQWLIXO � 7KH IRO
ORZLQJ LV WDNHQ IURP DQ LQFDQWDWLRQ ZLWK HWKLFDO FRQWHQWV �

+DV KH VHW D VRQ DW YDULDQFH ZLWK D IDWKHU "
+DV KH VHW D IDWKHU DW YDULDQFH ZLWK D VRQ "

+DV KH VHW D GDXJKWHU DW YDULDQFH ZLWK D PRWKHU "
+DV KH VHW D PRWKHU DW YDULDQFH ZLWK D GDXJKWHU "

+DV KH VHW D GDXJKWHU � LQ �ODZ DW YDULDQFH ZLWK D PRWKHU �LQ �ODZ "
+DV KH VH

W
D PRWKHU � LQ �ODZ DW YDULDQFH ZLWK D GDXJKWHU � LQ � ODZ " ��

+DV KH VHW D EURWKHU DW YDULDQFH ZLWK D EURWKHU
+DV KH VHW D IULHQG DW YDULDQFH ZLWK D IULHQG "

+DV KH VHW D FRPSDQLRQ DW YDULDQFH ZLWK D FRPSDQLRQ "

+DV KH QRW VHW IUHH D SULVRQHU � RU ORRVHG D FDSWLYH "

+DV KH QRW OHW D SULVRQHU VHH WKH OLJKW "

+DV KH VDLG RI D SULVRQHU � ૺ 6HL]H KLP � RU RI D ERQGPDQ � ૺ %LQG
KLP 
 
 "

,GHQWLFDO UHIUDLQV RU HQGLQJV DUH IUHTXHQW � DV LQ WKH ILUVW
TXRWDWLRQ FLWHG � DQG DV LQ WKH +\PQ WR 7DPPX] � ��

, DP TXHHQ � P\ FRQVRUW DELGHV QR PRUH �

0\ 'DPX DELGHV QR PRUH �

'DJDOXVKXPJDODQQD DELGHV QR PRUH �

7KH ORUG RI $UDOX DELGHV QR PRUH �

7KH ORUG RI 'XUJXUJXUUX DELGHV QR PRUH �

DQG VR IRUWK � WZHOYH WLPHV LQ DOO �

7KRXJK WKH FRXSOHW VWUXFWXUH DQG WULSOHW FRPELQDWLRQV VHHP

WR DGKHUH DW PRPHQWV WR VRPH UHJXODULW\ � GLVWLFKV ZKHUHLQ WKH
VHFRQG VWLFKRV UHSHDWV LQ GLIIHUHQW ZRUGV DQG YDULHG LPDJHV WKH

�� 5RJHUV � &XQHLIRUP 3DUDOOHOV WR WKH 2OG 7HVWDPHQW � 1HZ <RUN �

���� � � S � ��� �

�� 1RWH WKH LQYHUVLRQ KHUH ZKLFK WKH $UDELF �DNV HPSOR\V � 6HH EHORZ �

�� 5RJHUV � S � ��� �



9RO� �� @ ��1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

WKRXJKW RI WKH ILUVW � DIWHU WKH IDVKLRQ RI WKH HORTXHQW +HEUHZ
VW\OH � DUH UHODWLYHO\ UDUH � +HUH LV DQ LVRODWHG H[DPSOH �

6LQFH WKH FDQDO LV JRQH � WKH IORRG RYHUIORZV�
6LQFH WKH FOD\ LV JRQH � WKH VKRUH LV GHVWUR\HG���

7KH GHYHORSPHQW RI WKH 6XPHULDQ OLWXUJ\ DSSHDUV WR KDYH
WUDYHUVHG PDQ\ FHQWXULHV � 7KH VKLU RULJLQDOO\ ZDV VXQJ WR
PXVLFDO LQVWUXPHQWV � DQG ZDV PDUNHG E\ LQVLVWHQWO\ UHSHDWHG

UHIUDLQV � DQG D FHUWDLQ UK\WKPLFDO PRWLI ZKLFK VHUYHG WR GLV
WLQJXLVK LW IURP SURVH� $W ILUVW WKH OLWXUJLHV FRQVLVWHG RI D
VLQJOH VRQJ� EXW WKHVH ODWHU JDYH ZD\ WR D VXFFHVVLRQ RI VKRUWHU
PHORGLHV � ,Q HDUO\ ZRUVKLS � LW DSSHDUV WR KDYH EHHQ FXVWRPDU\

WR ERZ DQG VZD\ WKH ERG\ � SHUKDSV WKLV PD\ KDYH DVVLVWHG LQ
WKH GHYHORSPHQW RI D UK\WKPLFDO GLVWLFK IRUPDWLRQ � 'RXEOH

DQG VLQJOH OLQHV VHUYHG WR PDUN RI
I

WKH GLYLVLRQV RI WKH VRQJV �

EXW WKHVH KDYH QR UHODWLRQ WR FRXSOHW RU VWURSKLF GLYLVLRQDO PDUNV �

VXFK DV WKH KRUL]RQWDO OLQHV IRXQG ODWHU LQ %DE\ORQLDQ �$VV\ULDQ �

WKH\ ZHUH UDWKHU PXVLFDO DLGV � 7KH 6XPHULDQ OLWXUJ\ VHHPV WR
UHYHDO DQ HIIRUW WRZDUGV PHWUH � HDFK OLQH LV DQ HOHPHQW LQ LWVHOI �
SHUKDSV WKH EDVLV IRU WKH ODWHU XVDJH ERWK LQ WKH %DE\ORQLDQ
$VV\ULDQ � DQG +HEUHZ SRHWU\ � /LQHV ZHUH VRPHWLPHV GLYLGHG
LQWR KHPLVWLFKV � EXW QR UHJXODU V\VWHP RI SURVRG\ DSSHDUV WR

KDYH H[LVWHG��� &OHDUO\ WKHQ WKH 6XPHULDQ OLWHUDWXUH GHVHUYHV
UHFRJQLWLRQ DV WKH IRUHUXQQHU RI %DE\ORQLDQ �$VV\ULDQ � EXW WKH
XQFHUWDLQW\ ZKLFK HQVKURXGV LWV YDULRXV SKHQRPHQD SHUPLWV RQO\

DQ LQGLFDWLRQ RI WKH GLUHFWLRQ LQ ZKLFK LWV HYROXWLRQ WHQGHG �

%$%</21,$1 �$66<5,$1 3$5$//(/,60

7KH ZHDOWK RI PDWHULDO DW KDQG LQ WKH %DE\ORQLDQ �$VV\ULDQ

OLWHUDWXUH � KRZHYHU � PDNHV LW SRVVLEOH WR OD\ GRZQ FHUWDLQ JHQHUDO
ODZV RI SRHWLFV DQG SURVRG\ � ,Q LW ERWK UK\PH DQG DOOLWHUDWLRQ
DUH XVHG��� 0HWUH DQG VWURSKH DUH SUHVHQW � DQG ZLOO EH GLV
FXVVHG EHORZ � 2

I SULPDU\ LPSRUWDQFH KHUH � KRZHYHU � LV WKH
DEXQGDQW XVH RI SDUDOOHOLVP���

�� /DQJGRQ � %DE\O � /LWXUJLHV � S � ��� �

�� ,ELG � � ,QWURGXFWLRQ � S � [OYII �

�� %XGJH � ૺ &RPPXQLFDWLRQ XSRQ WKH )RXUWK 7DEOHW RI WKH &UHDWLRQ
6HULHV � 36%$ � 9, � ���� � � ��� � &DVDQRZLF] � 3DURQRPDVLD LQ WKH 2OGHQ
7LPHV � %RVWRQ � ���� � � S � �� �

�� ,W LV QRW JHQHUDOO\ NQRZQ WKDW RQH RI WKH ILUVW WR QRWH SDUDOOHOLVP

LQ $VV\ULDQ �%DE\ORQLDQ ZDV (EHUKDUG 6FKUDGHU LQ 'LH +RHOOHQIDKUW GHU



�� >6(0� 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

��

7KH RULJLQDO LQVFULSWLRQV RI %DE\ORQLDQ �$VV\ULDQ FLYLOL]DWLRQ
FOHDUO\ VKRZ WKH IRUP RI SRHWLFDO ZRUNV � ZKHUHDV LW KDV EHHQ

QHFHVVDU\ LQ WKH +HEUHZ WR GLVFRYHU LW E\ GLUHFW DQG GLIILFXOW
PHDQV � 7KH K\PQV� SUD\HUV � DQG HSLF SRHWU\ DUH VR ZULWWHQ
RQ WKH WDEOHWV WKDW WKH YDULRXV W\SHV RI SRHWLF VWUXFWXUH DW RQFH
EHFRPH DSSDUHQW WR WKH H\H � ,Q WKH ILUVW SODFH � HDFK YHUVH LV
ZULWWHQ DV RQH FRPSOHWH OLQH � WKHVH LQGLYLGXDO VWLFKRL DUH VKRZQ
WR EH LQ UHODWLRQ WR WKH SUHFHGLQJ RU IROORZLQJ YHUVH E\ V\PPHWU\
DQG SUR[LPLW\ �

7KH VHFRQG LPSRUWDQW IDFW LQ WDEOHW �ZULWLQJ LV WKDW RIWHQWLPHV
WZR VWLFKRL RI SRHWU\ DUH PDUNHG RI

I

E\ D KRUL]RQWDO OLQH IURP
RWKHU YHUVH �SDLUV RU FRXSOHWV ZKLFK DUH VLPLODUO\ FRPELQHG �

7KLV GLYLVLRQ LQWR GLVWLFKV DQG RIWHQWLPHV LQWR WULVWLFKV ZDV D

IDYRULWH GHYLFH ZLWK WKH %DE\ORQLDQV��� 0DQ\ PRQXPHQWV VKRZ
WKLV PHFKDQLFDO GHVLJQDWLRQ RI SRHWU\ � DQG VHYHUDO LOOXVWUDWLRQV

LQ ZRUNV RQ %DE\ORQLDQ DQG $VV\ULDQ K\PQV KDYH UHSURGXFHG
WKH SKHQRPHQRQ � � 6HYHUDO TXHVWLRQV DULVH � KRZHYHU � LQ FRQQHF
WLRQ ZLWK LWV H[WHQVLYH XVDJH � ,W LV IRXQG LQ PDQ\ ELOLQJXDO

��

,VWDU �*LHVVHQ � ���� � � DOVR LQ ૺ 6HPLWLVPXV XQG %DE\ORQLVPXV � =XU )UDJH
QDFK G � 8UVSUXQJ GHV +HEUDLVPXV � � -DKUE � I � 3URWHVW � 7KHRO � � , � ���II �
+HLQULFK *XQNHO
V ZRUN RQ 6FKRHSIXQJ XQG &KDRV �*RHWWLQJHQ � ���� � �

S � ��� � Q � � � EURXJKW WKH TXHVWLRQ RI SDUDOOHOLVP DQG PHWUH WR WKH DWWHQWLRQ

RI +HLQULFK =LPPHUQ ZKRVH QXPHURXV HVVD\V DQG ERRNV KDYH SUHVHQWHG
WKH UHVXOWV RI FDUHIXO LQYHVWLJDWLRQ RQ WKH WZR SRLQWV � 6HH m (LQ YRU
XHILJHV :RUW XHEHU %DE\ 0HWULN � 
 
 =$ � 9,,, � ��� � ; � � � ��� � ;, � �� �

��� � ;,, � ��� � =LPPHUQ
V VXJJHVWLRQ � =$ � 9,,, � ��� � WKDW HGLWRUV DQG
WUDQVODWRUV VKRXOG VKRZ JUDSKLFDOO\ WKH SDUDOOHOLVP � PHWUH � DQG VWURSKHV

RI SRHPV KDV IRXQG HFKR LQ WKH ZRUN RI VHYHUDO ZULWHUV � 3LQFNHUW � +\PQHQ
XQG *HEHWHQ DQ 1HER �/HLS]LJ � ���� � � S � �� � -HQVHQ � ૺ $VV\U � �%DE\O �

0\WKHQ XQG (SHQ �ૻ .HLOLQVFKULI � %LEOLRWKHN � 9, � 7HLO � � V � [LLL � 0DU
WLQ � 7H[WHV UHOLJLHX[ DVV\ULHQV HW EDE\O � � %LEOLRWK � GH O
(FROH GHV +DXWHV
(WXGHV � &;;; � ���� � � S � [[LL � +XVVH\ � 6RPH 6XPHULDQ �%DE\ORQLDQ
+\PQV RI WKH %HUOLQ &ROOHFWLRQ � &KLFDJR � ���� � � S � �� � *UD\ � 7KH ĢDPDģ
5HOLJLRXV 7H[WV � 8QLY � RI &KLFDJR � ���� � � S � �� � ૺ 7KURXJKRXW WKH K\PQ

LV IRXQG D SDUDOOHOLVP ZKLFK LV VWULNLQJO\ VLPLODU WR WKH SDUDOOHOLVP RI WKH
+HEUHZ SRHWU\ � DQG ZKLFK FRUUHVSRQGV LQ JHQHUDO WR WKH SDUDJUDSKV �ૻ

�� =LPPHUQ � =$ � 9,,, � ��� �

�� =LPPHUQ � =$ � ;, � �� �

�� %UXHQQRZ � ૺ $VV\ULDQ +\PQV � � =$ � ,9 � LII �� 9 � ��II �� WKHVH WZR
K\PQV WR 6KDPDVK DQG 0HURGDFK � DQG D K\PQ WR 1HER � DQG YDULRXV VPDOOHU
IUDJPHQWV ૺ EHORQJ WR D ZHOO �PDUNHG FODVV � WKH GLVWLQFWLYH IHDWXUH RI ZKLFK

LV WKH KRUL]RQWDO OLQH � RFFXUULQJ DIWHU HYHU\ VHFRQG RU RFFDVLRQDOO\ WKLUG
OLQH RI WKH WH[W � DQG JHQHUDOO\ � WKRXJK QRW DOZD\V PDUNLQJ GLYLVLRQV LQ

WKH VHQVH � %UXHQQRZ
V WUDQVODWLRQV � KRZHYHU � GR QR
W

GHPRQVWUDWH WKLVSUDFWLFH � 6HH DOVR &UDLJ � $VV\ULDQ DQG %DE\ORQLDQ 5HOLJLRXV 7H[WV �/HLS]LJ � ���� � � , � SDVVLP � ,W LV IRXQG RQ WDEOHWV � .� ���� � ���� � ���� � ���� �

���� � ���� � ���� � ���� � ���� � HWF�
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K\PQV � WKH ILUVW OLQH EHLQJ 6XPHULDQ � DQG KHQFH QRQ �6HPLWLF � WKH
VHFRQG OLQH $VV\ULDQ � 'LG WKHQ WKLV SUDFWLFH DULVH WKURXJK WKH
UHSHWLWLRQ RI WKH VDPH WKRXJKW LQ GLIIHUHQW ODQJXDJHV � PRUHRYHU �
GLG %DE\ORQLDQ �$VV\ULDQ SDUDOOHOLVP RULJLQDWH IURP WKH VDPH
FXVWRP " 7KLV K\SRWKHVLV LV ZHDN � IRU LQ UHSO\ LW PD\ EH VDLG
WKDW WKH KRUL]RQWDO OLQHV RFFXU PRVW IUHTXHQWO\ ZKHUH WKH WZR
VWLFKRL DUH LQ WKH $VV\ULDQ ODQJXDJH � DQG ZKHUH WKH WKRXJKW
WKRXJK WKH VDPH � LV H[SUHVVHG LQ GLIIHUHQW WHUPV LQ HDFK VWLFKRV�
$JDLQ LW PXVW EH QRWHG WKDW WKH KRUL]RQWDO OLQHV DUH XVHG QRW
PHUHO\ WR GHVLJQDWH FRXSOHW DQG WULSOHW GLYLVLRQV � EXW RIWHQWLPHV
WKH\ PDUN RI

I

JURXSV RI WZR � WKUHH � IRXU � ILYH DQG PRUH OLQHV � ��

WKRXJK LQ VHYHUDO WDEOHWV WKH\ RFFXU ZLWK VXFK UHJXODULW\ DW

WKH HQG RI HYHU\ WZR OLQHV WKDW WKH LQVFULSWLRQV KDYH DQ DOPRVW
VWULSHG DSSHDUDQFH � DQG WKRXJK LQ RWKHUV WKH\ PDUN RI

I

HTXDO
VWURSKHV DW UHJXODU LQWHUYDOV � DW WLPHV WKH\ DUH HPSOR\HG LQGLV
FULPLQDWHO\ ZLWKRXW VFKHPH RU SODQ � ,W PD\ KRZHYHU KH DVNHG �

6LQFH WKH %DE\ORQLDQ �$VV\ULDQ RULJLQDOV XVHG GLYLGLQJ OLQHV WR

PDUN RI
I

GLVWLFKV DQG ODUJHU FRPELQDWLRQV � PD\ QRW WKH RULJLQDOV

RI +HEUHZ SRHWU\ � HYHQ LQFOXGLQJ SURSKHWLF OLWHUDWXUH � KDYH KDG

D VLPLODU GHYLFH WR GLIIHUHQWLDWH SRHWU\ IURP SURVH � DQG DERYH
DOO WR PDUN RII WKH FRXSOHWV DQG VWURSKHV "

7KH TXHVWLRQ RI WKH XQLW RI %DE\ORQLDQ SRHWU\ KDV FRQFHUQHG
VHYHUDO LQYHVWLJDWRUV � ,W LV HYLGHQW WKDW VWURSKHV H[LVW LQ WKH
FRPSRVLWLRQV��� 2IWHQWLPHV WKHVH DUH LQGLFDWHG E\ WKH RSHQ
VSDFHV EHWZHHQ WKH YDULRXV VWDQ]DV � DV ZHOO DV E\ KRUL]RQWDO
OLQHV��� 0XHOOHU EXVLHV KLPVHOI ZLWK VWURSKHV RI VL[ � HLJKW � WHQ �

DQG WZHOYH OLQHV � DQG QHJOHFWV HQWLUHO\ WKH FRXSOHW � IRU KLP � WKH

QRUPDO VWURSKH FRQVLVWV RI HLJKW OLQHV��� 'HOLW]VFK UHJDUGV WKH

�� ,Q &UDLJ
V HGLWLRQV � ,, � ���� � � �� � OLQHV DUH XVHG LQ .� ��� � REY � FR
O

�� , �

LQ WKH DUUDQJHPHQW RI � � � � � � � � � � HWF� � HYLGHQWO\ D UHJXODU VWURSKLF
DUUDQJHPHQW EXLOW XSRQ WKH FRXSOHW DV D XQLW � %XW LQ .� ��� UHY � FRO � � , �

WKH FRPELQDWLRQ LV � � � � � � � � � �

�� =LPPHUQ � %DE\ORQLVFKH %XVVSVDOPHQ � /HLS]LJ � ���� � � S � �� � /HQRU �

PDQW � (VVDL GH FRPPHQWDLUH GHV IUDJPHQWV FRVPRJRQLTXHV GH %HURVH

� 3DULV � ���� � � S � ��� � +DXSW � ૺ 'LH $NNDGLVFKH 6SUDFKH � S � ;;;9 WR

3HUKDSV WKH PRVW VLJQLILFDQW ZRUNV DUH 0XHOOHU � 'LH 3URSKHWHQ

LQ LKUHU XUVSUXHQJOLFKHQ )RUP � �� 6WURSKHQEDX XQG 5HVSRQVLRQ LQ GHU .HLO
VFKULIWOLWHUDWXU � 9LHQQD � ���� � � 'HOLW]VFK � 'LH EDE\O � :HOWVFKRHSIXQJVHSRV

� /HLS]LJ � ���� � � $EK � G � SKLO � KLVW � &ODVVH G � N � VDHFKV � *HV � G � :LVV � � ;9,, �

1XP � �� � SDVVLP �

�� 'HOLW]VFK � S � �� �

�� 0XHOOHU � S � � �

3� �� �



�� >6(0� 3+,/�8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �

IRXU � OLQH VWURSKH DV WKH EDVLF IRUP � ZKHUH ZLWKRXW DUWLILFLDOLW\ D
FRPSOHWH VWURSKH LV QRW SRVVLEOH � KDOI �VWURSKHV RI RQH SOXV RQH

VWLFKRL PD\ EH IRUPHG EXW WKHVH � KH VD\V � DUH VRRQ FRPSHQVDWHG
E\ D VHFRQG KDOI �VWURSKH LI WKH\ VWDQG LQ WKH PLGVW RI D ORQJHU
VWURSKLF DUUDQJHPHQW � +H JURXSV KLV WH[W LQ IRXU VWLFKLF FRP

ELQDWLRQV � DQG SD\V OLWWOH KHHG WR WKH FRXSOHW �
=LPPHUQ WDNHV LVVXH ZLWK ERWK 'HOLW]VFK DQG 0XHOOHU� 1RW

LQ VWURSKHV� ZKLFK DIIRUG RQO\ DFFLGHQWDO HYLGHQFH � EXW LQ WKH
YHUVH DQG WKH GLVWLFK LV WKH UHDO EDVLV RI %DE\ORQLDQ SRHWLFDO
IRUPV WR EH IRXQG � 0XHOOHU RYHUHVWLPDWHV WKH SDUW ZKLFK WKH
HLJKW � OLQH VWURSKH SOD\V LQ WKH &UHDWLRQ (SLF � 'HOLW]VFK DOVR

LJQRUHV WKH REYLRXV FRXSOHW VWUXFWXUH RI WKLV SRHP � =LPPHUQ
DVVHUWV WKDW WKH GLVWLFK FRPELQDWLRQ LV YLWDO IRU D SURSHU XQGHU
VWDQGLQJ RI WKH WH[W � +HUHLQ WKH PRWLI RI SDUDOOHOLVP SOD\V DQ

DOO �LPSRUWDQW U¶OH � 7KH WDEOHWV VKRZ WKH KRUL]RQWDO OLQHV ZKLFK
GHVLJQDWH WKH FRXSOHWV RQO\ ZKHQ WKH WZR VWLFKRL DUH ERXQG
WRJHWKHU E\ LQQHU UHDVRQV � RI VHQVH DQG WKRXJKW �UK\WKP � 7KLV
PDNHV DQ DSSUHFLDWLRQ RI SDUDOOHOLVP LPSHUDWLYH IRU DQ XQGHU
VWDQGLQJ RI WKH PHDQLQJ RI WKH OLQHV � IRU WKH V\QRQ\PRXV � DQWL
WKHWLF � RU V\QWKHWLF UHODWLRQ RI WKH ILUVW WR WKH VHFRQG VWLFKRV LV

D NH\ WR DQ LQWHUSUHWDWLRQ RI WKH WH[W � )URP WKH VWDQGSRLQW
RI WKRXJKW � LW LV DSSDUHQW WKDW WKH FRXSOHW LV WKH IXQGDPHQWDO
XQLW RI %DE\ORQLDQ �$VV\ULDQ � DV LW ZLOO EH IRXQG WR EH RI WKH

+HEUHZ SRHWU\ � LW PXVW EH UHPHPEHUHG KRZHYHU WKDW FRXSOHWV GR

QRW IROORZ HDFK RWKHU LQ XQEURNHQ VXFFHVVLRQ � IRU DV WKH KRUL �
]RQWDO OLQHV DQG LQWHUQDO GDWD SURYH � YDULRXV ODUJHU FRPELQDWLRQV
DUH QRW RQO\ SRVVLEOH EXW IUHTXHQW �

)URP WKH VWDQGSRLQW RI PHWUH � KRZHYHU � WKH XQLW RI WKH SRHWU\
LV GLVFRYHUDEOH LQ WKH KHPLVWLFK � (DFK GLVWLFK LV PDGH XS RI
IRXU TXDUWHUV � HDFK RI WKHVH IRXU SDUWV KDV WZR WRQDO DFFHQWV �

RU VWUHVVHV � 7KLV TXDUWHULQJ LV RIWHQ SRUWUD\HG E\ WKH PHFKDQ
LFDO GHYLFH RI SHUSHQGLFXODU OLQHV GLYLGLQJ HDFK KHPLVWLFK��� ,W
VHHPV FHUWDLQ WKDW WKH %DE\ORQLDQV HPSOR\HG FRQVFLRXVO\ D
UHJXODU PHWULFDO VFKHPH � DQG WKDW WKH\ FRXQWHG DQG FRUUHFWO\
DSSRUWLRQHG WKH QXPEHU RI DFFHQWV LQ HDFK KHPLVWLFK � 7KH WRQLF

��=LPPHUQ � =$ � ;, � ��II �
��*XQNHO� S� ��� � Q� � � WKLV RFFXUV RQ WKH RULJLQDO WDEOHW � /RQGRQ �

6S � ,, � ��� D � � � 6HH =LPPHUQ � =$ � 9,,, � ���II �
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DFFHQWXDWLRQ VWDQGV LQ FORVH DJUHHPHQW ZLWK WKH +HEUHZ DQG
$UDPDLF PHWKRGV � DQG LQ WKH VWURQJHVW FRQWUDVW WR WKH FODVVLFDO
$UDELF���� 7KH SURJUHVV RI WKH VFKHPH RI $VV\ULDQ �%DE\ORQLDQ
SRHWU\ VHHPV WKHQ WR EH IURP WKH KHPLVWLFK WR WKH VWLFKRV � WR WKH
FRXSOHW RU GLVWLFK � WR WKH VWURSKH RU PXOWLVWLFK �

([DPSOHV RI WKH YDULRXV W\SHV RI SDUDOOHOLVP DUH QXPHURXV � ��
�

6\QRQ\PRXV SDUDOOHOLVP LV IRXQG WKXV �

:KHUH LV WK\ QDPH QRW KHDUG " :KHUH QRW WK\ GHFUHHV "

:KHUH DUH WK\ LPDJHV QRW PDGH " :KHUH DUH WK\ WHPSOHV QRW
IRXQGHG �

:KHUH DUW WKRX QRW JUHDW � :KHUH DUW WKRX QRW H[DOWHG "

$QX � (OOLO � DQG (D KDYH H[DOWHG WKHH �

$PRQJ WKH JRGV KDYH WKH\ LQFUHDVHG WK\ GRPLQLRQ����

([DPSOHV RI DQWLWKHWLF SDUDOOHOLVP FDQ EH IRXQG IUHTXHQWO\ �

WKH IROORZLQJ LV WDNHQ IURP WKH VR �FDOOHG %DE\ORQLDQ -RE �

,Q D PRPHQW KH LV VLQJLQJ DQG SOD\LQJ �

,Q DQ LQVWDQW KH LV KRZOLQJ OLNH D FRPSODLQHU �
1RZ WKH\ DUH KXQJU\
$JDLQ WKH\ DUH IXOO

DQG DUH OLNH D FRUSVH �

DQG DUH OLNH XQWR *RG����

���=LPPHUQ � =$ � ;,, � ��� � +H EHOLHYHV DOVR WKDW WKH VLPLODULW\ RI

$VV\ULDQ �%DE\ORQLDQ PHWUH WR WKH +HEUHZ PD\ DVVLVW LQ WKH VROXWLRQ RI

WKH ULGGOH RI +HEUHZ YHUVH �FRQVWUXFWLRQ � 6HH *UD\ � )RUPV RI +HEUHZ
3RHWU\ � S � ���II � 0DUWLQ � S � [[LL � GLVFXVVHV WKH YDULRXV OHQJWKV RI WKH
KHPLVWLFKV � KH VKRZV WKDW WKH WZR KHPLVWLFKV DUH VRPHWLPHV XQHTXDO LQ

OHQJWK � WKH VKRUWHU EHLQJ WKH VHFRQG � WKH ORQJHU WKH ILUVW � 6HH =LPPHUQ �

ૺ8HEHU 5K\WKPXV LP %DE\ORQLVFKHQ � � =$ � ;,, � ���II � DOVR ૺ %DE\O �

+\PQHQ XQG *HEHWH � 
 
 'HU DOWH 2ULHQW � 9,, � � � DQG %HLWUDHJH ]XU .HQQWQLV

G � EDE\ORQLVFKHQ 5HOLJLRQ � /HLS]LJ � ���� � � 'HOLW]VFK � S � ��II � � JLYHV IRXU
ODZV IRU PHWULFDO DUUDQJHPHQW RI WKH KHPLVWLFKV �

�� (DFK OLQH IDOOV LQWR WZR KDOI �OLQHV �

�� 7KH VHFRQG KHPLVWLFKV DUH VXEMHFW WR D VWULFWHU UK\WKPLFDO ODZ
WKDQ WKH ILUVW �

�� 7KH ODZ RI WKH VHFRQG KHPLVWLFKV LV WKDW WKH\ VKDOO KDYH QRW
PRUH WKDQ WZR PDLQ DFFHQWV � FRQVLVWLQJ RI WZR DFFHQWHG
V\OODEOHV � ZKHWKHU ORQJ RU FORVHG � D YRZHO IROORZHG E\ WZR
FRQVRQDQWV � �

�� 7KH ILUVW KDOI �YHUVHV DUH VXEMHFW WR D OHVV VWULFW UK\WKPLFDO ODZ �

� D � IRU VRPH � WKH UXOH RI WKH VHFRQG KHPLVWLFKV LV DOVR RSHU
DWLYH � QDPHO\ � WKH GHPDQG IRU WZR PDLQ DFFHQWV � � E � EXW
WKH ILUVW KHPLVWLFK FDQ DOVR KDYH WKUHH PDLQ DFFHQWV �

��� =LPPHUQ � ૺ %DE\O � +\PQHQ � � 'HU DOWH 2ULHQW � 9,, � ���� � ;,,, �

���� � )RU D ELEOLRJUDSK\ � VHH %H]ROG � %DE\O � � $VV\U � /LWWHUDWXU � /HLS]LJ �

���� � � SS � ���૱��� � =LPPHUQ � 'HU DOWH 2ULHQW � ;,,, � �� � .RHQLJ � 6WLOLVWLN �

5KHWRULN � 3RHWLN � /HLS]LJ � ���� � � S � ���� 5RJHUV � &XQHLIRUP 3DUDOOHOV �

JLYHV H[FHOOHQW WUDQVODWLRQV RI PDQ\ K\PQV � LQFDQWDWLRQV DQG HSLFV �

���5RJHUV � S � ��� � +\PQ WR ,VKWDU � VHH DOVR S � ��� �

���,ELG � � S � ���૱��� �



�� > 6(0 � 3KLO�/
QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

([DPSOHV RI V\QWKHWLF SDUDOOHOLVP LQWHUPLQJOH ZLWK UHJXODU
V\QRQ\PRXV SDUDOOHOLVP �

7KH VHZHUV RI WKH FLW\ VKDOO EH WK\ GULQN �
7KH VKDGRZV RI WKH ZDOOV VKDOO EH WK\ GZHOOLQJ �
7KH WKUHVKROGV VKDOO EH WK\ KDELWDWLRQ �
7KH GUXQNHQ DQG WKH WKLUVW\ VKDOO VPLWH WK\ FKHHN����

2IWHQWLPHV WKHUH LV D NLQG RI DOWHUQDWH SDUDOOHOLVP �

,Q D GLVSXWH ZKHQ , WDNH SDUW
7KH ZRPDQ ZKR XQGHUVWDQGV SLOWXP DP , �

,Q D ODZ VXLW ZKHQ , WDNH SDUW
7KH ZRPDQ ZKR XQGHUVWDQGV WKH ODZ DP �����

7KH SUR

7KLV LV D VLJQ RI HOHPHQWDU\ VWURSKLF LQWHUSDUDOOHOLVWLF VWUXFWXUH �

ZKLFK LV IRXQG KLJKO\ GHYHORSHG LQ RWKHU SRHPV� 6HYHUDO

DFURVWLF K\PQV DUH DW KDQG � FRPSDUDEOH WR WKH 3VDOPV � ��
� 7KH

SUDFWLFH RI DQWLSKRQDO VLQJLQJ ZDV DSSDUHQWO\ FRPPRQ � DQG JDYH

ULVH WR K\PQV ZKHUHLQ UHIUDLQV ZHUH PDLQWDLQHG LQ LGHQWLFDO
ZRUGV IRU ORQJ SHULRGV � 7KHVH UHSHWLWLRQV UHVHPEOH VHYHUDO RI

WKH LQFDQWDWLRQ UHIUDLQV FRPPRQ LQ (J\SWLDQ SRHWU\ �
FHVVLRQDO +\PQ WR 0DUGXN ZDV VXQJ DQWLSKRQDOO\ � WKH SULHVW
VLQJLQJ WKH ILUVW KDOI � WKH SHRSOH UHVSRQGLQJ ZLWK WKH UHFXUUHQW
UHIUDLQ �

7KH FLW\ FULHV RXW WR WKHH ૺ 5HVW � PD\ WK\ KRXVH UHMRLFH LQ WKHH �
%DE\ORQ FULHV RXW WR WKHH ૺ 5HVW � 
 
 PD\ WK\ KRXVH UHMRLFH LQ WKHH �

7KH JUHDW $QX � IDWKHU RI WKH JRGV � FULHV RXW WR WKHH ૺ 5HVW DW ODVW �ૻ

0D\ WKH PLJKW\ PRXQWDLQ � IDWKHU %HO � FU\ WR WKHH ૺ 5HVW DW ODVW � 
 
 ��
�

6FKUDGHU FLWHV VHYHUDO H[DPSOHV RI OLWXUJLFDO VRQJV LQ WKH
7HPSOH ZKLFK KH DIILUPV ZHUH VXQJ DQWLSKRQDOO\ � WKH IROORZLQJ

LV WKH 6RQJ RI WKH 6HYHQ 6SLULWV �

� 6WURSKH �

6HYHQ DUH WKH\ � VHYHQ DUH WKH\ �

,Q WKH VHD
V GHHS � VHYHQ DUH WKH\

,Q WKH VN\
V EOXH � VHYHQ DUH WKH\ �

,Q WKH VHD � IDU GRZQ � WKHLU ELUWK �

���,ELG � � S � ��� � ,VKWDU
V 'HVFHQW WR +DGHV � 6HH 6FKUDGHU � 'LH
+RHOOHQIDKUW � SDVVLP � -HUHPDLV � 'LH %DE\O � �DVV\U � 9RUVWHOOXQJ Y � /HEHQ
QDFK GHP 7RGH � /HLS]LJ � ���� � � S � � �

���+XVVH\ � S � �� �

��
�

=LPPHUQ � =$ � ; � �� � VHH %H]ROG � &DWDORJXH � S � ��� ZLWK UHIHUHQFH

WR .� ���� � DQG S � ���� � 3LQFKHV � 7H[WV � S � ��I �

��
�

7KH ZRUG ૺ 5HVW ૻ KHUH DQG HOVHZKHUH LQ WKH K\PQ LV DQ DEEUHYLD
WLRQ RI WKH ZRUGV RI WKH ROG IRUPXOD LQ WKH LQFDQWDWLRQ WH[WV � ૺ 0D\ WK\
KHDUW EH DSSHDVHG �ૻ 7KH K\PQ ZDV VXQJ DIWHU WKH PDQQHU RI WKH +DOOHO
3VDOPV �
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� $OWHUQDWH 6WURSKH �
1RW PDOH DUH WKH\ � QRW IHPDOH WKH\ �

:LIH WKH\ WDNH QRW� VRQ WKH\ KDYH QRW�
%RWK ODZ DQG RUGHU NQRZ WKH\ QRW�

7R SUD\HUV DQG ZLVKHV KDUN WKH\ QRW�

�(QG 6WURSKH �
6HYHQ DUH WKH\ � VHYHQ DUH WKH\ �

7KH 6HYHQ $GLVLQD WKH\����

$QRWKHU H[DPSOH RI KLJKO\ GHYHORSHG VWURSKLF VWUXFWXUH � ZKHUHLQ
WKH SDUDOOHOLVP LV SHUIHFW � LV WKH K\PQ �

� 6WURSKH �
:KR LV VXEOLPH LQ WKH VNLHV "

7KRX DORQH � WKRX DUW VXEOLPH �

:KR LV VXEOLPH XSRQ HDUWK "
7KRX DORQH � WKRX DUW VXEOLPH �

� $OWHUQDWH 6WURSKH �
7K\ PLJKW\ FRPPDQG LV SURFODLPHG LQ WKH VNLHV �

7KH *RGV WKHQ SURVWUDWH WKHPVHOYHV �
7K\ PLJKW\ FRPPDQG LV SURFODLPHG XSRQ HDUWK �

7KH 6SLULWV WKHQ NLVV WKH JURXQG����

7ZR PDMRU TXHVWLRQV DUH LQYROYHG LQ D GLVFXVVLRQ RI $VV\ULDQ
%DE\ORQLDQ SDUDOOHOLVP � 7KH ILUVW FRQFHUQV WKH UHJXODULW\ RI
WKH FRXSOHW IRUPDWLRQ � 'HVSLWH LPSHUIHFWLRQV DQG FRUUXSWLRQV

RI WKH WH[WV � LW LV FHUWDLQ WKDW UHJXODU FRXSOHWV DUH PDLQWDLQHG
IRU IDLUO\ ORQJ LQWHUYDOV � 7KH QXPEHU RI XQDWWDFKHG RU IORDWLQJ

PRQRVWLFKV � DOVR � LV YHU\ ODUJH � WKH\ FUHHS LQWR WKH SRHPV DW WKH

PRVW XQH[SHFWHG SODFHV � DQG LQWHUUXSW WKH UHJXODULW\ ZLWKRXW
DQ\ ODZ RU VFKHPH � 7KRXJK LQ VHYHUDO LQVWDQFHV FRPSOHPHQWDU\
RU FRUUHVSRQGLQJ OLQHV KDYH GLVDSSHDUHG EHFDXVH RI WH[W PXWL
ODWLRQ � QHYHUWKHOHVV LW PXVW EH DGPLWWHG WKDW DV LQ +HEUHZ �

XQDFFRXQWDEO\ SODFHG OLQHV DSSHDU LQ RWKHUZLVH UHJXODU VWUXF
$JDLQ � DV LQ +HEUHZ � VHYHUDO OLQHV FRQWDLQ D KHDSLQJ �XSWXUH ����

��
�

6FKUDGHU � +RHOOHQIDKUW � S � ���૱��� � 7KH ILUVW VWURSKHV PD\ KDYH
EHHQ VXQJ E\ KDOI �FKRLUV � DQG WKH FORVLQJ VWURSKHV E\ WKH JHQHUDO FKRLU �

���6FKUDGHU � SS � ������� � FDOOV DWWHQWLRQ WR WKH � VSHFLILFDOO\ +HEUHZ 
 


VWURSKLF V\VWHP � +H OLQNV � SS � ����� � WKH KLJKO\ GHYHORSHG VWURSKLFDO
VFKHPH ZLWK WKH DGYDQFHG %DE\ORQLDQ FLYLOL]DWLRQ DV (ZDOG KDG GRQH ZLWK
WKH +HEUHZ VWURSKH LQ UHODWLRQ WR +HEUHZ FXOWXUH � 7KH SDUW SOD\HG E\

PDJLFDO LQFDQWDWLRQV DQG IRUPXODV LQ WKH GHYHORSPHQW RI WKH VWURSKH DQG
SDUDOOHOLVP LV DV VLJQLILFDQW LQ %DE\ORQLDQ �$VV\ULDQ DV LQ (J\SWLDQ � )LQ
QLVK � DQG RWKHU OLWHUDWXUHV �

���6HH WKH LVRODWHG VWLFKRL LQ $PRV � EHORZ � 0DUWLQ � S � [[YLLL � VD\V �

ૺ 7KHVH FRPELQDWLRQV � WRR LUUHJXODU WR GHVHUYH WKH QDPH RI VWURSKH � GR



�� >6HP � 3+,/ �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

RI WHUPV� HVSHFLDOO\ RI QRXQV � FRPSOHPHQWDU\ WR WKH VXEMHFW LQ
WKH ILUVW VWLFKRV RI D FRXSOHW �

2 6KDPDVK � KH ZKR JRHV KLV ZD\ LQ IHDU SUD\V WR WKHH �

� ���� � � WKH WUDYHOHU � WKH WUDGHVPDQ � KH ZKR FDUULHV WKH ZHLJKWV �

� 2 6KDPDVK � WKH KXQWHU ZLWK WKH QHW SUD\V WR WKHH �

7KH KXQWHU � "� � WKH FDWWOH �PDQ � WKH WHQGHU RI KHUEV �

7KH VHFRQG SUREOHP FRQFHUQV WKH UHODWLRQ RI SRHWU\ WR SURVH�
$V LQ WKH %LEOH� ��

�

YHUVHV DUH IRXQG QRW PHUHO\ LQ WKH K\PQV � WKH
HSLFV � DQG RWKHU WH[WV RI REYLRXVO\ SRHWLFDO FKDUDFWHU � EXW DOVR

LQ WKH KLVWRULFDO WH[WV RI � HOHYDWHG VW\OH � � $Q H[DPSOH PD\

EH IRXQG LQ WKH 6KDPDVKVKXPXNLQ WDEOHW RI $VVXUEDQDSDO����

,W PD\ EH WKDW WKHVH SRHWLFDO VHFWLRQV ZHUH TXRWHG IURP RWKHU
SRHPV � \HW RQ WKH RWKHU KDQG � WKH RFFDVLRQDO SUHVHQFH RI ZKDW
VHHPV WR EH UK\WKP LQ KLVWRULFDO QDUUDWLYHV � SRLQWV WR WKH DXWKHQ
WLFLW\ RI SRHWLFDO VHFWLRQV DV QDWLYH WR DQ DSSDUHQWO\ SURVH
ZRUN � ��

�

7KRXJK RQ RFFDVLRQ � %DE\ORQLDQ SDUDOOHOLVP PD\ EH

WKH UHVXOW RI QR FRQVFLRXV DUWLVWLF SURFHVV � EXW WKH QDWXUDO
RXWFRPH RI UK\WKPLFDOO\ H[DOWHG VSHHFK � ��

�

LWV SUHVHQFH LQ FRP
SRVLWLRQV RI SDWHQWO\ SURVDLF FKDUDFWHU � RU XQGHU WKH VSHOO RI

QR JUHDW SRHWLF HPRWLRQ � LV SURRI WKDW LW ZDV D GHOLEHUDWH DQG
UHFRJQL]HG SRHWLFDO GHYLFH � ,W PD\ EH FRQFOXGHG WKDW LQ %DE\

ORQLDQ �$VV\ULDQ DV LQ +HEUHZ � WKHUH LV D PL[WXUH RI SRHWU\ DQG
SURVH � ZKHUHLQ WKH OLPLWV RI WKH IRUPHU DUH PRUH RU OHVV GHWHU
PLQHG E\ PHFKDQLFDO DLGV � EXW WKH ZLGHVSUHDG FKDUDFWHU RI

V\QWKHWLF SDUDOOHOLVP � DQG WKH QDUUDWLYH FKDUDFWHU RI VHYHUDO
SRHWLFDO HSLFV � SHUPLW WKH FRQFOXVLRQ WKDW WKH LQWHUSOD\ RI SRHWU\
DQG SURVH LV DOPRVW DV LQWULFDWH DQG LQGHILQDEOH DV LQ +HEUHZ �

$ ZRUG PD\ EH VDLG RQ WKH YDOXH RI SDUDOOHOLVP IRU H[HJHVLV � ��
�

QRW VHHP WR EH LQVSLUHG E\ DQ\ UXOH RI SURVRG\ � � 7KH\ VHHP WR KDYH
KDG QR RWKHU UXOH WKDQ WKH GHYHORSPHQW � PRUH RU OHVV ORQJ � JLYHQ E\ WKH
VFULEH WR KLV WKRXJKW �

���6HH ,, .� ���� � HWF�

��
�

=LPPHUQ � =$ � 9,,, � ��� � ,; � ������� �

���-HUHPLDV � S � � �

��
�

6FKUDGHU � S � �� � FRPSDUHV WKH VWLFKLF IRUP RI WKH SRHP RQ ,VKWDU
V
-RXUQH\ � WR WKH ZULWLQJ RI WKH 6RQJ LQ 'HXW � � FKDS � �� � 6HH DOVR :HVW
SKDO� $OOJHPHLQH 7KHRULH GHU PXVLNDOLVFKHQ 5K\WKPLN � /HLS]LJ � ���� � � S � �� �

��� 'KRUPH � 7H[WHV UHOLJLHX[ DVV\UR �EDE\ORQLHQV � 3DULV � ���� � � S � � �

DQG SDVVLP � 0DUWLQ � SS � �� � �� � =LPPHUQ � %XVVSVDOPHQ � SS � ��૱�� � �� �

�� � �� � �� � ��� � DQG SDVVLP � DQ HPHQGDWLRQ RQ S � �� LV FRQILUPHG E\ WKH
SDUDOOHOLVP � 
 6HH DOVR =$ � ;, � ��� � ��� �
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$Q H[DPSOH RI WKH DVVLVWDQFH ZKLFK LW UHQGHUV LQ WKH GHFLSKHU

PHQW RI PXWLODWHG RU GXELRXV ZRUGV PD\ EH IRXQG LQ WKLV
VHOHFWLRQ �

)RU IRRG � , ZLOO HDW WKH FOD\ �
)RU GULQN � , ZLOO GULQN � WKH ZDWHU �

7KDW , PD\ ZHHS IRU WKH PHQ ZKR KDYH OHIW WKHLU ZLYHV �

7KDW , PD\ ZHHS IRU WKH ZRPHQ � WRUQ � IURP WKHLU KXVEDQGV 
 ERVRPV �
7KDW , PD\ ZHHS IRU WKH OLWWOH FKLOGUHQ � VQDWFKHG DZD\ EHIRUH � WKHLU

GD\����

7KH UHODWLRQ RI %DE\ORQLDQ WR WKH RULJLQ RI +HEUHZ SDUDOOHO
LVP ZLOO EH GLVFXVVHG EHORZ � ��

�

$5$%,& 3$5$//(/,60

&/$66,&$/ � ,1&/8',1* 3(56,$1 $1' 785.,6+ �
7KH FORVH UHODWLRQVKLS EHWZHHQ $UDELF DQG +HEUHZ OLWHUDWXUH

KDV RIWHQ EHHQ QRWHG���� 7KRXJK WKH +HEUHZV DWWDLQHG D KLJK
JUDGH RI FLYLOL]DWLRQ RYHU ���� \HDUV EHIRUH WKH $UDEV EHFDPH
SURGXFWLYH � WKH FXOWXUHV RI WKH WZR VKRZ WUDFHV RI SULPLWLYH

XQLRQ � WKH SRHWU\ RI WKH DQFLHQW GHVHUW WULEHV UHVHPEOHV WKH

PHDVXUHV RI WKH HDUOLHVW +HEUHZ KHURHV DQG KHURLQHV � ,Q ERWK

OLWHUDWXUHV � WKH RULJLQDO W\SH RI SRHWLF XWWHUDQFH VHHPV WR KDYH
EHHQ WKH RGH � WKH VRQJ RI MR\ � VRUURZ � WKDQNIXOQHVV � RU SUD\HU �

DQG PD\ KDYH EHHQ D VSHFLHV RI LPSURYLVHG XWWHUDQFH FRPPRQ WR

ERWK WKHVH EUDQFKHV RI WKH 6HPLWLF UDFH����

7KH IRUPV RI +HEUHZ DQG RI $UDELF SRHWU\ VKRZ VLJQV RI VLPL
ODULW\ � $UDELF SRHWU\ LQ LWVHOI UHSUHVHQWV D ORQJ KLVWRULFDO
SURFHVV � WKH VWHSV E\ ZKLFK LW DGYDQFHG IURP SULPHYDO EHJLQ
QLQJV WR WKH PRVW LQWULFDWH DQG HODERUDWH IRUPV UHIOHFW WKH

HYROXWLRQ RI SRHWU\ DV D ZKROH � +HEUHZ SRHWU\ � KRZHYHU � FHDVHG

WR H[SDQG DFFRUGLQJ WR LWV RZQ QDWLYH JHQLXV DIWHU WKH VHFRQG

RU WKLUG FHQWXU\ RI WKH FRPPRQ HUD � DQG PXVW EH UHJDUGHG IURP

���5RJHUV � S � ��� �

���6HH S � ��� �

���-RQHV � 3RHVHRV $VLDWLFDH FRPPHQWDULRULXP OLEUL VH[ � /RQGRQ � ���� � �

SS � ����� � :HQULFK � '
H SRHVHRV +HEUDLFDH DWTXH $UDELFDH RULJLQH �/HLS

]L
J � ���� � � SDVVLP � (ZDOG � '
H 0HWULV &DUPLQXP $UDELFRUXP � %UXQVZLFN �

���� � � S � �� � 'H 5LWLV � , 0HWUL $UDEL � 1DSOHV � ���� � � , � �� � 6WHLQHU �

8HEHU KHEUDHLVFKH 3RHVLH � %DVHO � ���� � � SS � �� � �� �

��
�

&KHQHU\ � $VVHPEOLHV RI $O +DULUL � /RQGRQ � ���� � � , � �� �
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WKH YLHZSRLQW RI IRUP DV D UHODWLYHO\ SULPLWLYH FODVV RI OLWHUDWXUH �

7KH PXOWLWXGH DQG YDULHW\ RI ODWHU $UDELF SRHWLF DQG UKHWRULFDO
IRUPV KDYH UHQGHUHG LW GLIILFXOW WR VHOHFW DQ\ RQH DV GRPLQDQWO\

FKDUDFWHULVWLF � ZKLOH WKH VFDUFLW\ RI SULPLWLYH $UDELF SRHPV� FRQ
WHPSRUDQHRXV ZLWK WKH RULJLQDO +HEUHZ FRPSRVLWLRQV � KDV PDGH
LW KDUG WR GLVFHUQ WKH IXQGDPHQWDO UXOHV RI SURVRG\ DQG SRHWLFV

ZKLFK JRYHUQ WKHP � +HQFH WKH SUHVHQFH RI SDUDOOHOLVP � WKH RXW
VWDQGLQJ WUDLW RI +HEUHZ SRHWU\ � ��

�

KDV EHHQ LQ WKH $UDELF
DOWHUQDWHO\ FKDPSLRQHG DQG GLVSXWHG���� ,W LV WKHUHIRUH QHFHV
VDU\ WR UH­[DPLQH WKH ,VODPLF OLWHUDWXUHV LQ DQ HQGHDYRU WR

GHWHUPLQH ZKHWKHU SDUDOOHOLVP LV WR EH IRXQG WKHUHLQ � )RU WKLV
WDVN LQYHVWLJDWLRQ LQ $UDELF SRHWU\ LV QRW VXIILFLHQW � 0RKDP
PHGDQ � 3HUVLDQ OLWHUDWXUH � ZKLFK LV EDVHG XSRQ $UDELF SRHWLFDO

FDQRQV � DQG DOVR 2WWRPDQ SRHWU\ � ZKLFK LV LQGHEWHG ERWK WR WKH
$UDELF DQG WKH 3HUVLDQ � RIIHU IUXLWIXO HYLGHQFH � ,W LV DGYLVDEOH

WR JURXS WKHVH WKUHH XQGHU RQH FODVVLILFDWLRQ � WKRXJK PLQRU YDUL
DWLRQV EHWZHHQ WKHP H[LVW �

5HSHWLWLRQ LQ ,VODPLF SRHWU\ PXVW ILUVW EH QRWHG �

EH FDWHJRULFDOO\ DIILUPHG WKDW UHSHWLWLRQV DIWHU WKH PDQQHU RI
WKH (J\SWLDQ � WKH 6XPHULDQ DQG WKH %DE\ORQLDQ � $VV\ULDQ SRHWU\

DUH DEVHQW IURP WKH $UDELF � EXW D FORVH DSSURDFK WR UHSHWLWLRQ

LV IRXQG LQ WKH UKHWRULFDO GHYLFH FDOOHG 
 DNV ૺ LQYHUVLRQ � � +HUH

WZR SDUWV RI D GLVWLFK DUH VR DUUDQJHG WKDW WKH VDPH ZRUGV ZKLFK
EHJLQ D VHQWHQFH DUH UHYHUVHG WR FRQFOXGH LW � LQ LWV YDULRXV PDQL
IHVWDWLRQV � LW VRPHWLPHV WDNHV RQ SDUDOOHOLVWLF FKDUDFWHU � ,Q WKH

$UDELF � WKLV H[DPSOH PD\ EH FLWHG �

$QG WKHLU EODFN KDLU EHFDPH ZKLWH �

$QG WKHLU ZKLWH FRXQWHQDQFH EODFN����

,W PD\

��
�

3HUKDSV WKH ILUVW LQYHVWLJDWRU WR QRWH SDUDOOHOLVP DV VXFK LQ WKH
$UDELF ZDV 6FKOHXV 'LVVHUWDWLR � S � �� � EXW 6FKUDGHU GXH WR WKH GH
ILFLHQFLHV RI KLV $UDELF VFKRODUVKLS � DIILUPHG D FHQWXU\ ODWHU LQ ���� WKDW

QR SDUDOOHOLVP H[LVWHG LQ ,VODPLF SRHWU\ � 7KRXJK KH H[SUHVVHV ZRQGHU

DW LWV DEVHQFH DPRQJ WKRVH WULEHV PRVW SURWHFWHG IURP IRUHLJQ LQIOXHQFH �

VWLOO WKLV DJUHHV ZLWK KLV SUHFRQFHLYHG WKHRU\ RI WKH QRQ � 6HPLWLF RULJLQ

RI SDUDOOHOLVP � ZKLFK KH DWWULEXWHV WR WKH DQFLHQW $NNDGLDQV � 0XHOOHU
KRZHYHU � LQ KLV GLVFXVVLRQ RI WKH VWURSKLF VWUXFWXUH RI WKH .RUDQ � DVVHUWV
WKDW WKH PDLQ FKDUDFWHULVWLFV RI WKH YHUVHV DQG DOVR WKH PXOWLVWLFKV DQG
VWURSKHV DUH SDUDOOHOLVP DQG DQWLWKHVLV �

���'LH 3URSKHWHQ � S � �� �

��
�

0HKUHQ � 'LH 5KHWRULN GHU $UDEHU � 9LHQQD � ���� � � S � ��� �
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)URP WKH 3HUVLDQ �

,Q \RXU FRXQWHQDQFH � , EHKHOG WKH EHDXW\ RI ZKLFK , KDG KHDUG �
7KDW EHDXW\ RI ZKLFK , KDG KHDUG � LQ \RXU FRXQWHQDQFH , EHKHOG����

)URP WKH 2WWRPDQ �

7KH VHDVRQ RI \RXWK LV WKH WLPH WR DFTXLUH NQRZOHGJH �

7KH WLPH WR DFTXLUH NQRZOHGJH LV WKH VHDVRQ RI \RXWK����

6RPHWLPHV WKH ZRUGV DUH UHDG ERWK EDFNZDUGV DQG IRUZDUGV �

LQ WKH PDQQHU RI WKH DQDJUDP � H[FHSWLQJ WKDW WKHUH OHWWHUV� DQG
KHUH ZKROH ZRUGV DUH WUDQVSRVHG �

<RX SRVVHVV PRQH\ DQG \RX SRVVHVV OLEHUDOLW\ �
/LEHUDOLW\ \RX SRVVHVV DQG PRQH\ \RX SRVVHVV����

,W FDQ EH VHHQ KHUH DW RQFH � KRZHYHU � WKDW WKH GHYLFH LV QRW
EXLOW XSRQ UHSHWLWLRQ � EXW XSRQ LQYHUVLRQ ���

$QRWKHU IRUP RI UHSHWLWLRQ RU UHLWHUDWLRQ LV IRXQG LQ WKH
PXNDUUDU � D IRUP RI SDURQRPDVLD � ZKHUHLQ D ZRUG LV UHSHDWHG
LQ WKH VDPH GLVWLFK DV KHPLVWLFK � 7KRXJK SDUDOOHOLVP LV QRW
QHFHVVDULO\ DWWHQGDQW XSRQ WKH PXNDUUDU � WKHVH H[DPSOHV DUH
FOHDUO\ PDUNHG E\ LW �

:KRVRHYHU VHHNV VRPHWKLQJ DQG H[HUWV KLPVHOI � ZLOO ILQG LW �
:KRVRHYHU NQRFNV RQ D GRRU DQG SHUVHYHUHV � ZLOO HQWHU����

)URP WKH 3HUVLDQ �

<RXU FKHHNV UHVHPEOH WZR OHDYHV � DQG HDFK OHDI LV WKH VXQ �

<RXU KDLU KDQJV LQ ULQJOHWV � DQG HDFK ULQJOHW LV D FRUG �

)URP HQY\ RI WKHVH OHDYHV � WKH OHDYHV RI WKH URVH DUH H[SDQGHG �

)URP HQY\ RI WKRVH ULQJOHWV � WKH VSLNHQDUG EHFRPHV WZLVWHG����

���*ODGZLQ � 2Q WKH 5KHWRULF � 3URVRG\ � DQG 5K\PH RI WKH 3HUVLDQV
� &DOFXWWD � ���� � � SDVVLP � 5XHFNHUW �3HUWVFK � *UDPPDWLN � 3RHWLN XQG
5KHWRULN GHU 3HUVHU �*RWKD � ���� � � SDVVLP �

��
�

*LEEV � +LVWRU\ RI 2WWRPDQ 3RHWU\ � /RQGRQ � ���� � � � YROV � � SDVVLP �

���*ODGZLQ � S � �� � $Q H[DPSOH RI WKH PDQQHU LQ ZKLFK JRRG SDU
DOOHOLVP PD\ RFFXU LQ WKLV IRUPDWLRQ FDQ EH VHHQ LQ WKLV TXRWDWLRQ �

ૺ ,Q OLEHUDOLW\ \RX DUH +DWHP � LQ GLJQLW\ \RX DUH &DHVDU �

,Q FRPPDQG \RX DUH $VDI � LQ DUJXPHQW \RX DUH -HVXV �ૻ

5HYHUVHG LW EHFRPHV �

ૺ <RX DUH -HVXV LQ DUJXPHQW � \RX DUH $VDI LQ FRPPDQG �

<RX DUH &DHVDU LQ GLJQLW\ � \RX DUH +DWHP LQ OLEHUDOLW\ �ૻ

���*LEEV � , � ���� +H PHQWLRQV DOVR WKH WDUG X
DNV RU HSDQGRV ZKLFK
FRQVLVWV LQ IRUPLQJ WKH VHFRQG OLQH RU D GLVWLFK IURP WKH UHYHUVHG KDOYHV

RI WKH ILUVW OLQH � DV LQ WKH H[DPSOH TXRWHG � 6RPHWLPHV WKH FRQYHUVLRQ LV

ૺ SHUIHFW � DQG VRPHWLPHV ૺ LPSHUIHFW � $V DQ H[DPSOH RI WKLV VDPH
XVDJH LQ (QJOLVK SRFWU\ � *LEEV TXRWHV 0LOWRQ �

ૺ 2 PRUH H[FHHGLQJ ORYH RU ODZ PRUH MXVW �

-XVW ODZ LQGHHG � EXW PRUH H[FHHGLQJ ORYH � �

���0HKUHQ � S � ��� � 7KH SDURQRPDVLD GRHV QRW EHFRPH DSSDUHQW LQ WKH
WUDQVODWLRQV �

���*ODGZLQ � S � �� �



�� > 6HP � 3KLO�8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

$Q HYHQ FORVHU DSSURDFK WR SDUDOOHOLVP LV IRXQG LQ VRPH RI
WKH YDULHWLHV RI WKH WDMQLV PRWLI � DOVR D IRUP RI SDURQRPDVLD����
,W RFFXUV ZKHQ WKH DXWKRU HPSOR\V LQ YHUVH RU SURVH� WZR RU PRUH
ZRUGV UHVHPEOLQJ HDFK RWKHU LQ WKHLU OHWWHUV� EXW KDYLQJ GLIIHUHQW
PHDQLQJV� 2IWHQWLPHV WKH JHQHUDO HIIHFW LV RI SDUDOOHOLVP �
HVSHFLDOO\ ZKHUH WKH PRWLI RFFXUV LQ D GLVWLFK � 7KH WDMQíV WÃPP

RU ૺ SHUIHFW VLPLODULW\ DQG KRPRJHQHLW\ �� RFFXUULQJ ZKHQ WZR
ZRUGV RI GLIIHUHQW PHDQLQJ KDYH WKH VDPH VRXQG DQG IRUP �

ZLWKRXW DQ\ YDULDWLRQV RI WKH YRZHO SRLQWV � FUHDWHV VHYHUDO SDU
DOOHOLVWLF FRXSOHWV � RI ZKLFK WKLV LV D W\SH �

,I , FRPSDUH \RXU FKHHN WR WKH URVH � , FRPPLWWHG D PLVWDNH �
$QG LI , FDOOHG \RXU KDLU PXVN RI 7DUWDU\ � , XWWHUHG DQ LPSUR

SULHW\ ����

$PRQJ WKH YDULHWLHV RI LPSHUIHFW VLPLODULW\ � FRXSOHWV RI
SDUDOOHOLVP RFFXU � EXW QRW VR IUHTXHQWO\ � 7KH MLQÃV DO � TDOE

FRQWDLQV DQ LQYHUVLRQ DQG DQWLWKHVLV � DSSDUHQW LQ WKLV FRXSOHW
RI $KQDI �

,Q \RXU VZRUG YLFWRU\ IRU \RXU IULHQGV LV SUHSDUHG �

,Q \RXU ODQFH GHDWK IRU \RXU HQHPLHV����

$ 7XUNLVK H[DPSOH RI WKH MLQÃV PX[DUUDI RU ૺ DOWHUHG VLPLODU
LW\ �ૻ ZKHUHLQ WKH OHWWHUV RI WKH WHUPV DUH DO

O

DOLNH H[FHSW WKDW
WKH YRZHO SRLQWV GLIIHU � LV SUHVHQW KHUH �

7KH IDPH RI KHU EHDXW\ LQFUHDVHWK LQ WKH FLW\ �

7KH SUDLVH RI KHU URVH �FKHHN LV WKH WKHPH RI HYHU\ WRQJXH����

$QRWKHU UKHWRULFDO GHYLFH ZKLFK DSSURDFKHV EXW GRHV QRW
DWWDLQ SDUDOOHOLVP LV IRXQG LQ WKH WDTVLP RU ૺ GLYLVLRQ �ૻ D WHUP
DSSOLHG DOVR WR PDWKHPDWLFDO GLYLVLRQ LQ WKH ZRUNV RI (XFOLG �

7KDW LW ZDV WDNHQ WR PHDQ D VSHFLHV RI SDUDOOHOLVP FDQ EH XQGHU

VWRRG IURP D FRPPHQW RI 7KD૶DOLEL RQ WKH VW\OH RI 0XWDQQDEL
WKDW DPRQJ WKH EHDXWLIXO DQG RULJLQDO IHDWXUHV RI KLV ZRUùV KH

HPSOR\HG WKH WDTVíP � WKXV GLYLGLQJ KLV VHQWHQFHV LQWR SDUDOOHO
SDUWV �

:H ZHUH LQ JODGQHVV � WKH *UHHNV LQ IHDU �

7KH ODQG LQ EXVWOH � WKH VHD LQ FRQIXVLRQ����

���0HKUHQ � S � ���II �

���*ODGZLQ � S � �II �

���0HKUHQ � S � ��� �

���*LEEV � S � ��� �

���1LFKROVRQ � /LWHUDU\ +LVWRU\ RI WKH $UDEV �1HZ <RUN � ���� � �

S � ��� � 'LHWHULFL � 0XWDQDEEL XQG 6HLIXGGDXOD DXV GHU (GHOSHUOH GHV
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%XW FORVHU H[DPLQDWLRQ RI RWKHU H[DPSOHV EHWUD\V WKH IDFW WKDW
WDTVíP LV QRW JHQXLQH SDUDOOHOLVP � LQ D KHPLVWLFK � RU D VWLFKRV �

WKH SRHW UHFLWHV VHYHUDO SDUWLFXODUV � DQG DIWHUZDUGV LQ DQRWKHU
KHPLVWLFK RU VWLFKRV � LQWURGXFHV VRPH RWKHUV LQ FRQQHFWLRQ ZLWK
WKHP � DQG DVVLJQV HDFK WR HDFK UHJXODUO\ �

, DP SOHDVHG ZLWK ORYH DQG ZLQH EHFDXVH WKH\ DUH QRW IULHQGV �

1HLWKHU ORYH ZLWK WKH OLELGLQRXV � QRU ZLQH ZLWK WKH OLSV RI WKH SLRXV
PDQ����

,Q D VHQVH � WKLV PRWLI SURGXFHV D WULSOHW IRUPDWLRQ � RI ZKLFK WKH
ILUVW VWLFKRV LV ORQJ � DQG WKH RWKHU WZR DUH VKRUWHU � SDUDOOHOLVP
O\LQJ RQO\ EHWZHHQ WKHP � DQG QRW LQYROYLQJ WKH ILUVW �

$ VRXO DQG D KHDUW , KDG DV SURILW IURP WKH PHDQV RI H[LVWHQFH �

$ VWHDOWK\ JODQFH WRRN WKH ODWWHU �

<RXU IODWWHU\ VWROH WKH IRUPHU����

6HYHUDO RWKHU UKHWRULFDO GHYLFHV RI WKH SRHWU\ RI WKH ,VODPLF
OLWHUDWXUHV PLJKW EH FLWHG DV QHDU �SDUDOOHOLVP � EXW WKH\ DUH GHOLE
HUDWH DQG FRQVFLRXV SRHWLF GHYLFHV � WKH\ DUH FKLVHOOHG RXW E\ D
FDUHIXO PHWKRG � DQG ODFN WKH VSRQWDQHLW\ DQG IUHHGRP RI +HEUHZ
SDUDOOHOLVP � 0RUHRYHU WKH\ DUH KLVWRULFDOO\ ODWH � DQG QRQH VXI
ILFH WR LQGLFDWH WKH SDWK WR D VROXWLRQ RI WKH TXHVWLRQ ZKHWKHU WKH
$UDELF FRQWDLQV JHQXLQH � VXVWDLQHG DQG UHJXODU SDUDOOHOLVP �

VLPLODU WR WKH +HEUHZ � ,W LV WKHUHIRUH QHFHVVDU\ WR WXUQ EDFN

7VD¤OLEL � /HLS]LJ � ���� � � S � �� � 7KD 
 DOLEL LQWURGXFHV DV FRQILUPDWLRQ RI

KLV MXGJPHQW WKH RSLQLRQ RI $EX O૷.DVLP RI $PLG � ZKR LQ KLV ERRN :HLJK
LQJ RI WKH 3RHPV UHODWHV WKH IROORZLQJ WDOH � ૺ 2QFH D VW\OLVWLF FRQQRLVVHXU
KHDUG WKH YHUVHV RI DO � $EEDV LEQ DO �$KQDI �

� <RXU XQLRQ LV VHSDUDWLRQ � \RXU ZRUG KDWH �

<RXU DVVHQW LV GLVVHQW � \RXU SHDFH ZDU �

<RX EHDU ZLWKLQ \RX WKURXJK *RG
V JUDFH KDUVK WKRXJKWV �

$QG DOO WHQGHUQHVV LV REVWLQDWH � 


7KHQ KH VDLG � ૺ %\ $OODK � WKLV LV ILQHU WKDQ WKH GLYLVLRQV RI (XFOLG � %XW
VWLOO PRUH ZRUWK\ RI WKLV SUDLVH LV WKH YHUVH RI $EX 7D\\LE 
 � TXRWHG LQ WKH
WH[W � � 7KD DOLEL DOVR PDNHV PHQWLRQ RI WKH IDFW WKDW 0XWDQDEEL DUUDQJHG
KLV FRQVHFXWLYH VLPLOHV LQ EULHI V\PPHWULFDO FODXVHV �1LFKROVRQ � S � ��� �

'LHWHULFL � S � �� � �

ૺ 6KH VKRQH IRUWK OLNH D PRRQ
$QG VZD\HG OLNH D PRUQLQJ ERXJK �

$QG VKHG IUDJUDQFH OLNH DPEHUJULV �

$QG JD]HG OLNH D JD]HOOH �ૻ 


$KOZDUGW � 3RHVLH XQG 3RHWLN GHU $UDEHU � *RWKD � ���� � � S � �� � DOVR QRWHV
WKH SDUDOOHOLVP LQ 0XWDQDEEL � RQ WDTVíP � VHH )UH\WDJ � 'DUVWHOOXQJ GHU
DUDELVFKHQ 9HUVNXQVW � %RQQ � ���� � � S � ��� �

���*ODGZLQ � S � �� �

���5XHFNHUW �3HUWVFK � S � ��� �



��� >6(0� 3+,/ ��8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

WR WKH HDUOLHVW RULJLQV RI $UDELF SRHWU\ LQ D VHDUFK IRU JHUPDQH
FRPSDUDWLYH GDWD �

$PRQJ WKH ROGHVW H[WDQW $UDELF SRHPV LV IRXQG WKLV VHOHFWLRQ �

7HOO PH� 2 5DNDVK DQG GHFHLYH PH QRW �

+DVW WKRX JLYHQ WK\VHOI WR D IUHH PDQ � RU WR D EDVH ERUQ �
2U WR RQH ORZHU � IRU WKRX DUW ILW IRU RQH ORZHU "

2
U

WR D VODYH � IRU WKRX DUW ILW IRU D VODYH " ��
�

,W LV DW RQFH HYLGHQW WKDW SDUDOOHOLVP LV SUHVHQW KHUH � 7KH

VDPH FDQ EH VDLG RI WKLV TXRWDWLRQ �

%\ WKH OLJKW DQG WKH GDUN � E\ WKH HDUWK DQG WKH KHDYHQ �

6XUHO\ WKH WUHHV VKDOO SHULVK � DQG WKH ZDWHUV VKDOO UHWXUQ DV LQ WKH
WLPH RI ROG �

7KHVH VHOHFWLRQV � WDNHQ IURP D EXON RI VLPLODU PDWHULDO � DUH
XQPHWULFDO � WKRXJK LQ HDFK RI WKH OLQHV WKH ILUVW DQG VHFRQG SDUWV
UK\PH LQ WKHLU ODVW ZRUG � 7KH\ DUH FRPSRVHG LQ WKH VDM IRUP �

/LWHUDOO\ WKLV ZRUG VLJQLILHV WKH VRXQG PDGH E\ WKH FRRLQJ RI

D GRYH � LQ UKHWRULFDO WHUPLQRORJ\ � LW GHVLJQDWHV ૺ UK\PHG SURVH ૻ �

EXW IRU D FRPSDULVRQ ZLWK WKH +HEUHZ SRHWU\ WKLV WUDQVODWLRQ

RI WKH WHUP LV XQVDWLVIDFWRU\ � IRU +HEUHZ SRHWU\ FRQWDLQV QR

UK\PH � RWKHU WKDQ WKH IHZ LQVWDQFHV ZKHUH LW RFFXUV DFFLGHQWDOO\ �

,Q $UDELF � WRR � WKH UK\PH RI WKH VDM � LV � DW OHDVW LQ LWV HDUOLHVW
PDQLIHVWDWLRQ � QRW DO

O LPSRUWDQW � LW LV UHJDUGHG E\ *ROG]LKHU DV

D ODWHU LQWURGXFWLRQ � HPSOR\HG H[WHQVLYHO\ IRU WKH ILUVW WLPH LQ

WKH IRUPDO SXEOLF GLVFRXUVH RU VHUPRQ � WKH NKXWED � IURP WKH

WKLUG FHQWXU\ RI WKH +LMUD RQZDUG���� ,W LV WKHUHIRUH EHWWHU

WR WUDQVODWH VDM DV ૺ XQPHWULFDO SRHWU\ � 7R WKLV VSHFLHV �

WKH +HEUHZ SRHWU\ VKRZV VWDUWOLQJ VLPLODULWLHV � $PRQJ WKH
$UDEV DQG WKH +HEUHZV � WKH VLPSOHVW HOHPHQW RI SRHWLFDO VSHHFK

LV WKH YHUVLFOH � D VKRUW DQG VHUULHG VHQWHQFH � YLJRURXVO\ H[SUHVV
LQJ D VLQJOH LGHD � DQG GHWDFKHG IURP ZKDW JRHV EHIRUH DQG FRPHV
DIWHU LW � 7KH SRHWU\ RI ERWK LV PDGH XS E\ WKH DJJOXWLQD
WLRQ RI WKHVH XQPHWULFDO YHUVLFOHV WR RQH DQRWKHU � +HEUHZ FRQ

� ����

���

���&KHQHU\ � S � �� � JLYHV WKLV WUDQVODWLRQ �

��
�

*ROG]LKHU � $EKDQGOXQJHQ ]XU DUDELVFKHQ 3KLORORJLH � /H\GHQ � ���� � �

FRQWDLQV D GLVFXVVLRQ RI WKH VDM � , � ��૱��II � 2Q ODFN RI UK\PH LQ HDUO\
NKXWEDV � VHH S � ��� 2

Q

WKH VDM 
 � VHH DOVR 3UHQGHUJDVW � 7KH 0DTDPDW RI

%DGL $O �=DPDQ $O �+DPDGKDQL � ���� � � S � �II �

��
�

*UD\ � S � �� � *ROG]LKHU � S � �� �

���&KHQHU\ � S � ����� �
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ILQHV LWVHOI WR SDUDOOHOLVP PDLQO\ � D SRODULW\ RU GXDOLVP EHWZHHQ

WZR YHUVLFOHV � $UDELF VKRZV WKLV GXDOLVP � WRJHWKHU ZLWK FRQ
WLQXLW\� WKH IRUPHU DSSHDULQJ LQ WKH SDUDOOHOLVWLF VSHHFK RI WKH

GHVHUW RUDWRUV � DQG PRVW FOHDUO\ LQ WKH 0DTÃPÃW RI +DULUL �
ZKLOH WKH ODWWHU LV PRUH FRQVSLFXRXV LQ WKH VHPLPHWULFDO YHUVH �

FDOOHG UDMD]� ZKLFK ZLOO EH GLVFXVVHG EHORZ � ERWK SDUDOOHOLVP DQG
FRQWLQXLW\ DUH SUHVHQW LQ FRPSRVLWLRQV RI D VWULFWHU SURVRG\
ZKLFK WKH $UDEV WKHPVHOYHV FDOO SRHWU\����

7KH PRVW LPSRUWDQW SRLQW LQ WKH VDM � KRZHYHU � LV QRW WKH
IDFW WKDW LW LV XQPHWULFDO � RU WKDW LQ DQFLHQW WLPHV LW ZDV QRW
UK\PHG � ��

�

EXW WKDW LW LV WKH FRXQWHUSDUW RI JHQXLQH +HEUHZ
SDUDOOHOLVP � 7KH UKHWRULFDO FKDUDFWHU RI WKH HDUOLHVW NKXWED ZDV

FRQFHUQHG PRUH ZLWK WKH V\PPHWU\ DQG V\QRQ\PLW\ RI WKH
VWLFKRL WKDQ ZLWK DQ\ RWKHU SRHWLFDO HOHPHQW���� 7KH SV\FKR
ORJLFDO EDVLV IRU WKH VDM LV WKH UK\WKPLFDO DQG EDODQFHG IRUP
ZKLFK VHHPV WR JURZ IURP H[DOWHG VSHHFK � ZKHQHYHU WKH ODQ
JXDJH RI WKH NKXWED EHFRPHV HOHYDWHG DQG H[FLWHG � SDUDOOHOLVP
DSSHDUV � DQG HYHQ LQ WKH RUGLQDU\ SURVH RI WKH PRVW VREHU

QDUUDWLYHV � WKH VD
M

DSSHDUV ZKHQ WKH ZULWHU GHVFULEHV DQ\WKLQJ
ZKLFK DURXVHV KLV DGPLUDWLRQ RU DPD]HPHQW �

$ YDOXDEOH SLHFH RI HYLGHQFH IRU WKH WKHVLV WKDW SDUDOOHOLVP

LQ LWV RULJLQV LV LQWLPDWHO\ ERXQG XS ZLWK PDJLFDO LQFDQWDWLRQV
DQG IRUPXODV LV GLVFHUQLEOH LQ WKH IDFW WKDW WKH VDM LV VXSSRVHG

WR KDYH EHHQ WKH FKDUDFWHULVWLF IRUP RI XWWHUDQFH E\ WKH DQFLHQW
$UDELF VRRWKVD\HUV � 0DQ\ OHJHQGV KDYH EHHQ KDQGHG GRZQ
UHJDUGLQJ LWV XVH IRU H[RUFLVPV � IRU RUDFXODU VD\LQJV � IRU SUD\HUV

RI SURWHFWLRQ � IRU SUHVFULSWLRQV DJDLQVW WKH HYLO H\H � IRU EHJJDU
SURYHUEV � DQG VLPLODU IRUPV � LWV ROGHVW XVDJH IRU PDJLFDO SXU
SRVHV PD\ EH IRXQG LQ WKH MXGJPHQWV DQG ZLVH ZRUGV RI WKH
ROG NÃKLQ �VSHHFKHV RI KHDWKHQ $UDELF DQWLTXLW\ � ODWHU LWV XVH
EHFDPH D UHOLJLRXV TXHVWLRQ � DQG WKRXJK LW LV VDLG WKDW 0RKDPPHG
EDQQHG LW DV D UHPLQGHU RI WKH GD\V EHIRUH KLV FRPLQJ � ��

�

QHYHU

��
�

,Q DGGLWLRQ WR WKH 0DTÃPÃW RI +DULUL � SDUDOOHOLVP RI WKH VD
M

LV WR

EH IRXQG LQ WKH 0DTÃPÃW RI DO �+DPDGKDQL �VHH DERYH � � LQ WKH 0DTÃPÃW

RI WKH -HZLVK SRHW DO � +DUL]L � VHH EHORZ � � DQG LQ WKH LPLWDWLRQ RI WKH
0DTÃPÃW RI +DULUL E\ 1DVLI DO �<D]DML RI %HLUXW � &KHQHU\ � S � �� � �

��
�

&KHQHU\ � S � �� � DQG DERYH �

���*ROG]LKHU � S � �� �

��� 2
Q

WKH XVH RI WKH VDM E\ PDJLFLDQV DQG GLYLQHUV � VHH *ROG]LKHU �

$ FRPSDULVRQ FDQ EH LQVWLWXWHG EHWZHHQ WKH XVH RI WKH VDMS � ��II �



��� >6(0� 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �

WKHOHVV KH KLPVHOI ZURWH WKH .RUDQ LQ VDMµ RU UK\PHG SURVH

PRWLI � 0RKDPPHG
V XWWHUDQFHV � LW LV WUXH � WKRXJK XQPHWULFDO �
PDNH D QHDUHU DSSURDFK WR YHUVLILFDWLRQ WKDQ WKH RUGLQDU\
UK\PHG SURVH� EHFDXVH WKHLU UK\PH LV FRQWLQXRXV � 0XHOOHU LV FRU

UHFW� KRZHYHU� LQ KLV GLVFRYHU\ RI SDUDOOHOLVP DQG DQWLWKHVLV LQ
WKH .RUDQ � WKRXJK WKHVH DUH E\ QR PHDQV WKH GRPLQDQW VW\OHV �
$IWHU 0RKDPPHG � WKH ,VODPLF SUHDFKHUV DGRSWHG WKH VDM IRU
WKHLU ZHHNO\ H[KRUWDWLRQV LQ WKH PRVTXHV � DQG UK\PHG SURVH �

ZLWK HPSKDVLV ODLG PRUH DQG PRUH RQ WKH UK\PH� QRZ EHFDPH VR
ZLGHVSUHDG WKDW LW ZDV XVHG LQ WKH LQWURGXFWLRQ WR PRVW ERRNV �

WKURXJKRXW RWKHUV � SDUWLFXODUO\ KLVWRULHV �� DQG DOPRVW LQ FRP
PRQ FRQYHUVDWLRQ���� ,Q WKH 7KRXVDQG 1LJKWV DQG D 1LJKW � LW

DGGV D VSDUNOH WR GHVFULSWLRQ DQG D SRLQW WR SURYHUE � HSLJUDP

DQG GLDORJXH � ���DQG � JHQHUDOO\ � LW GHILQHV WKH ERXQGDULHV EH

WZHHQ WKH FODVVLFDO DQG WKH SRSXODU VW\OHV� ૷ ૷����
,Q FRQMXQFWLRQ ZLWK WKH SDUDOOHOLVP RI WKH VDM DURVH D

UHJXODU PHWUH � WKH UDMD] � 7KLV ZDV HPSOR\HG ORQJ EHIRUH WKH
HQG RI WKH 3HULRG RI ,JQRUDQFH � DQG ZDV WKH IDYRULWH YHKLFOH

IRU WKH VHQWHQWLRXV XWWHUDQFHV RI FKLHIV DQG ZDUULRUV � ZLVH PHQ
DQG GLYLQHUV � ��

�

)XQGDPHQWDOO\ UDMD] LV QRWKLQJ EXW UK\WK
PLFDOO\ GLVFLSOLQHG VDM���� 3DUDOOHOLVP H[LVWHG EHIRUH WKH LQWUR
GXFWLRQ RI UK\PH� DQG VXUHO\ EHIRUH WKH LQWURGXFWLRQ RI WKH
UDMD] PHWUH � :KHQ RXW RI UK\PH DQG WKH UDMD] WKHUH LV GHYHO
RSHG YHUVH RU SRHWU\ SURSHU LQ DO

O

LWV PXOWLIRUP UDPLILFDWLRQV
DQG DUWLILFHV � SDUDOOHOLVP VWLOO FRQWLQXHV � EXW LW LV EXULHG XQGHU

D PDVV RI SRHWLFDO GHYLFHV � ,W LV FURZGHG E\ PHWUH � ERXQGHG DQG
PRGLILHG E\ UK\PH � EXW QRQH WKH OHVV HYHQ LQ WKH JHQXLQH SRHWU\

E\ WKH VRRWKVD\HUV � DQG WKH ZRUGV PHQWLRQHG ZLWK UHIHUHQFH WR WKH \LGGH �


 RQíP LQ ,VDLDK ���� � 7KHUH PDKJLP FDQ UHIHU WR WKH FRRLQJ RI WKH WXUWOH
GRYH � MXVW DV PH©DSK©HSKíP UHIHUV WR WKH FKLUSLQJ RI WKH ELUGV � 7KLV ZRXOG
VHHP WR SRLQW WR WKH XVDJH RI WKH VDM« E\ WKH VRRWKVD\HUV RI WKH +HEUHZV �

DQG KHQFH WR OHQG HYLGHQFH WR WKH K\SRWKHVLV WKDW WKH VDMµ PD\ DOVR KDYH
EHHQ DW VRPH WLPH RU DQRWKHU D IRUP RI WKH +HEUHZ SDUDOOHOLVP � 7KH
$UDELF VDM ૺ PD\ EH UHODWHG WR WKH +HEUHZ VKXJJD ૺ ૺ WR EH LQWR[LFDWHG ZLWK
SURSKHF\ �ૻ

���&KHQHU\ � S � ��II � $UEXWKQRW � $UDELF $XWKRUV � /RQGRQ � ���� � � S � �� �

DVVHUWV WKDW WKH LUUHJXODU � KDOI UK\WKPLFDO � KDOI UK\PLQJ VHQWHQFHV RI WKH
.RUDQ ZHUH WKH ILUVW DWWHPSWV LQ WKH GLUHFWLRQ RI SURVH LQ $UDELF OLWHUDWXUH �

�����%XUWRQ
V WUDQVODWLRQ � ,QWURGXFWLRQ WR 9RO � ,�

���&KHQHU\ � S � �� �

��
�

*ROG]LKHU � S � �� �
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RI WKH $UDEV� WKH 3HUVLDQV DQG WKH 7XUNV � LW FRQWLQXHV WR PDQL
IHVW LWVHOI QRZ DQG WKHQ � )RU WKH FKDUDFWHU RI WKH ,VODPLF ODQ
JXDJHV OHQGV LWVHOI ZLWK VXFK UHDGLQHVV DQG UHVSRQVLYHQHVV WR
SDUDOOHOLVP WKDW WKH ODWWHU FRXOG QHYHU EH HQWLUHO\ RYHUZKHOPHG����

$QG LW ZDV SUREDEO\ GXH WR WKH LPSUHVV RI LWV SDUDOOHOLVWLF RULJLQ

WKDW WKH $UDELF SRHWU\ KDV DOZD\V PDLQWDLQHG DQ H[WUHPH VLP
SOLFLW\ DQG EUHYLW\ RI V\QWDFWLF VWUXFWXUH � GHPDQGLQJ WKDW WKH
YHUVH � L�H� � OLQH � VWDQG E\ LWVHOI DV D V\QWDFWLF XQLW � ,W LV WUXH
WKDW WKH OLQH PD\ FRQWDLQ DV PDQ\ DV WKLUW\ V\OODEOHV � DQG WKDW �

WKRXJK HDFK OLQH PXVW LQ JHQHUDO FRQVLVW RI WZR PHWULFDOO\ HTXDO

KHPLVWLFKV � WKH FDHVXUD GLYLGLQJ WKH KHPLVWLFKV PD\ IDOO ZLWKLQ

D ZRUG DQG WKH OLQH DV D ZKROH EHFRPH WKH V\QWDFWLF XQLW DV LW

LV QRUPDOO\ WKH UK\PH XQLW � EXW LQ WKH UDMD] WKH ROGHU SRHWV

WUHDW WKH VLQJOH VWLFKRV � WKH KHPLVWLFK � DV WKH XQLW DQG UK\PH

DO
O

WKH KHPLVWLFKV � DQG WKH IDFW WKDW LQ DOO FODVVLFDO SRHWU\ WKH

ILUVW OLQH PXVW EH VR WUHDWHG ૲ WKH UK\PH PXVW DSSHDU DOVR DW WKH
ILUVW FDHVXUD � VKRZV WKDW RULJLQDOO\ WKH KHPLVWLFK ZDV WKH V\Q
WDFWLF XQLW �

7KH ORQJ XVDJH DQG GHYHORSPHQW RI WKH VDM WKURXJK WKH

PD]HV RI $UDELF SRHWU\ KDV UHVXOWHG LQ LWV GLYLVLRQ LQWR VHYHUDO
EUDQFKHV � QRW DO

O
RI ZKLFK DUH YDOLG IRU FRPSDULVRQ ZLWK +HEUHZ

SDUDOOHOLVP � 7KH LQGLYLGXDO VWLFKRL DUH XVXDOO\ RI WKH VDPH
OHQJWK � EXW WKH VHFRQG DQG VRPHWLPHV WKH WKLUG VWLFKRV FDQ EH

ORQJHU WKDQ WKH SUHFHGLQJ � WKH ILQHVW W\SH RI VDM LV IRXQG ZKHQ
WKH LQGLYLGXDO VWLFKRL FRQWDLQ RQO\ D IHZ ZRUGV � IURP WZR WR

WHQ � ORQJ VHQWHQFHV RI WZHQW\ RU PRUH ZRUGV DUH XQZLHOG\ DQG
ZHDN � 7KLV DJUHHV VXEVWDQWLDOO\ ZLWK WKH +HEUHZ � ZKHUH WHUVH

VHQWHQFHV DUH IDYRUHG �

6\QRQ\PRXV SDUDOOHOLVP LV IRXQG LQ VHYHUDO IRUPV LQ WKH
$UDELF DQG NLQGUHG OLWHUDWXUHV � 7KH VDM PXZÃ]DQ LV WKH FORVHVW
DSSURDFK WKHUHWR � ,W RFFXUV ZKHQ WKH HQG ZRUGV RI WKH VWLFKRL

��
�

6WHLQJDVV � $VVHPEOLHV RI +DULUL � /RQGRQ � ���� � � S � LY � ૺ $UDELF FDQ

GR YHU\ ZHOO ZLWKRXW SXQFWXDWLRQ EHFDXVH LQ HOHPHQWDU\ FRPSRVLWLRQV WKH
H[WUHPH VLPSOLFLW\ RI LWV FRQVWUXFWLRQ VFDUFHO\ UHTXLUHV VXFK H[WHUQDO VLJQV

RI VXEGLYLVLRQ � ZKLOH LQ ZRUNV RI D PRUH HODERUDWH VW\OH WKH VDMD RIIHUV D

VXIILFLHQW HTXLYDOHQW IRU WKHP � 7KH UK\PH LQ LWV UHSHWLWLRQ RU LQ LWV VWLOO
PRUH IUHTXHQW UHFXUUHQFH QRW RQO\ GLVWLQFWO\ PDUNV RXW WKH PHPEHUV RI D

SURSRVLWLRQ � EXW LV DOVR LQ FRPELQDWLRQ ZLWK WKH SDUDOOHOLVP RI HOHYDWHG
2ULHQWDO GLFWLRQ � D JUHDW KHOS WR WKH UHDGHU IRU VXSSO\LQJ WKH QHFHVVDU\
YRFDOL]DWLRQ � �
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DJUHH LQ IRUP � EXW QRW QHFHVVDULO\ LQ UK\PH � WKH UHVXOW LV FORVH
SDUDOOHOLVP �

+H LV WKH VXQ LQ PDMHVW\ � ZKLOH WKH NLQJV DUH VWDUV �
+H LV WKH VHD LQ JHQHURVLW\� ZKLOH WKH QREOHV DUH EURRNV�

,I DO
O

RU DW OHDVW D PDMRULW\ RI WKH LQGLYLGXDO ZRUGV RI RQH

VWLFKRV DUH VLPLODU LQ IRUP WR WKH FRUUHVSRQGLQJ WHUPV RI WKH
VHFRQG VWLFKRV � WKLV ILJXUH LV FDOOHG PXPÃWKDOD���� 7KLV YHUVH

RI $EX 7DPPDP LV DQ H[DPSOH �

� 0DLGHQV � EHDXWLIXO DV JD]HOOHV � RQO\ WKDW WKH ODWWHU DUH WDPH �

6OHQGHU DV UHHGV � RQO\ WKDW WKHVH DUH ZLWKRXW VDS �

7KH XVH RI WKH URRW PDWKDO � PHDQLQJ WR EH OLNH � WR UHVHPEOH �

SURYHV YDOXDEOH LQ D GLVFXVVLRQ RI WKH WHUP PÃVKÃO DV WKH +HEUHZ
QDPH IRU V\QRQ\PRXV SDUDOOHOLVP � ��

�

,Q WKH 3HUVLDQ � WKH VDM PXZÃ]DQ VKRZV WKH VDPH LGHQWLW\

ZLWK WKH +HEUHZ SDUDOOHOLVP �

7KH 6KDK DUW WKRX � WKH PLJKW RI ZKRVH VWHHGV VHUYHV DV D JXLGH �

7KH 0RRQ DUW WKRX � WKH YLFWRULRXV VWUHQJWK RI ZKRVH VZRUGV VHUYHV

DV D ZKHWVWRQH �

2U �

7KH HQY\ RI P\ YHUVHV GHYRXUV WKH OLYHU RI +XVVDQ 6DELW �

7KH DUP RI P\ SURVH VPLWHWK WKH QHFN RI 6HKEDQH :D\HO����

5XHFNHUW VD\V RI WKLV IRUP � ૺ %RWK WKH WDUVL 
 DQG WKH VDM �
PXZÃ]DQ DUH WKH PRVW SHUIHFW � \HW DW WKH VDPH WLPH PRVW ULJLG
IRUP RI WKH +HEUHZ SDUDOOHOLVPXV PHPEURUXP � ZKLFK DOVR LQ

PDQ\ FDVHV LV D FRPSOHWH SDUDOOHOLVP RI DO
O

WKH LQGLYLGXDO
ZRUGV � 
 
 ��

�

7KLV SDUDOOHOLVP RFFXUV ZLWK WKH PRVW KLJKO\ GHYHO
RSHG PHWUHV � ZKLFK KHLJKWHQ UDWKHU WKDQ KLQGHU WKH V\QRQ\PLW\
RI WKH WHUPV �

6OLJKWO\ VLPLODU WR WKLV ILJXUH � \HW VKRZLQJ D SDUDOOHOLVP
QHLWKHU VR SHUIHFW QRU VR FRQVWDQW LV WKH VDM PXWDZÃ]í � +HUH

DW WKH HQG RI WZR SHULRGV RI SURVH RU DW WKH FORVH RI WZR VWLFKRL

RI YHUVH � WKHUH DUH WZR ZRUGV DJUHHLQJ LQ PHDVXUH � UK\PH � DQG

LQ WKH ILQDO OHWWHU � WKH QXPEHU RI ZRUGV LQ WKH VWLFKRL EHLQJ DOVR
HTXDO � 7KRXJK LW LV QRW DOZD\V WKH FDVH � WKH UHPDLQLQJ ZRUGV

��
�

0HKUHQ � S � ���II � 5XHFNHUW �3HUWVFK � S � ���II � 6HH EHORZ � S � ��� �

���5XHFNHUW �3HUWVFK � S � ��� �

���*ODGZLQ � S � �� � *ODGZLQ
V WUDQVOLWHUDWLRQ RI WKH SURSHU QDPHV LV

UHWDLQHG �
��
�

5XHFNHUW �3HUWVFK � S � ��� �
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RI RQH VWLFKRV PD\ FRUUHVSRQG HLWKHU LQ IRUP RU LQ UK\PH ZLWK
WKH UHVSHFWLYH ZRUGV RI WKH RWKHU �

:LWKRXW VXSSRUW DP , WKURXJK WKH HQWLFHPHQW RI WKRVH ORFNV IXOO RI
ULQJOHWV �

:LWKRXW VOHHS DP , WKURXJK WKH IODWWHU\ RI WKDW H\H IXOO RI DUGRXU ��

6\QRQ\PRXV SDUDOOHOLVP PD\ DOVR EH IRXQG LQ WKH ILJXUH VDM
PXUDVVD 
 � WKRXJK LW ZLOO EH VHHQ WKDW LQ WKH IRUP RI WKH WDUVL
LW RFFXUV PRUH RIWHQ DV DQWLWKHWLF SDUDOOHOLVP � 7KH VDM PXUDVVD
RFFXUV ZKHQ DO

O

WKH ZRUGV RU WKH PDMRULW\ RI WKRVH LQ RQH VHFWLRQ
DJUHH LQ IRUP DQG LQ UK\PH ZLWK WKH FRUUHVSRQGLQJ ZRUGV RI WKH
VHFRQG �

+H VWXGLHG WKH SDUWV RI VSHHFK ZLWK WKH MHZHOV RI KLV ZRUGV �

+H LQIOXHQFHV DO
O

HDUV ZLWK WKH ZDUQLQJ �FDOOV RI KLV SUHDFKLQJ �

7KLV IRUPDWLRQ LV QRW GLVWLQFWLYH RI UK\PHG SURVH DORQH � EXW
RFFXUV DOVR LQ PDQ\ IRUPV RI YHUVH � LQ WKLV VHOHFWLRQ IURP $EX
7DPPDP � DO

O

WKH VHFWLRQV KDYH WKH VDPH UK\PH �

7KURXJK KLP LV P\ UHDVRQ HQOLJKWHQHG � WKURXJK KLP P\ KDQG ZHOO
ILOOHG �

7KURXJK KLP P\ EURRNOHW EHFDPH D VWUHDP � WKURXJK KLP P\ WLQGHU

D WRUFK �

7KLV PRWLI GLIIHUV IURP WKH VDM PXZÃ]DQ LQ WKDW LW KDV LGHQWLW\

RI UK\PH DQG VRXQG � DV ZHOO DV RI IRUP �

$QWLWKHWLF SDUDOOHOLVP KDV PDQ\ YDULHWLHV LQ WKH $UDELF DQG
NLQGUHG OLWHUDWXUHV � :KHQ HDFK VWLFKRV RI WKH DQWLWKHVLV FRQ
WDLQV VHYHUDO LGHDV DUUDQJHG LQ RUGHU � ZKLFK VWDQG H[DFWO\ RSSR

VLWH WR HDFK RWKHU � WKH ILJXUH LV FDOOHG PXTÃEDOD � WKH QXPEHU RI

WKHVH RSSRVLQJ FRQFHSWV UDQJHV IURP WZR WR WHQ � )RU WKUHH
DQG WKUHH � WKH QXPEHU PRVW FRPPRQ LQ +HEUHZ DQWLWKHWLF SDU
DOOHOLVP � WKLV YHUVH VHUYHV DV DQ H[DPSOH �

+RZ EHDXWLIXO DUH IDLWK DQG ULFKHV ZKHQ WKH\ DUH XQLWHG �

+RZ XJO\ DUH XQEHOLHI DQG SRYHUW\ LQ RQH DQG WKH VDPH PDQ �

)LYH DQG ILYH DUH LOOXVWUDWHG E\ D YHUVH VLPLODU WR WKLV RQH IURP
,EQ 0X
WD]] � ZKHUH WKH LQGLYLGXDO PHPEHUV DUH KHDSHG XS LQ

���

URZV ����

%H QREOH � FRPSRVHG � IULHQGO\ � ZHOO �HVWHHPHG DQG SHDFHIXO �

2
U

EH IDLWKOHVV � DUURJDQW � VXUO\ � GHVSLVHG DQG EHOOLJHUHQW �

��
�

2Q DQWLWKHVLV � VHH 0HKUHQ � S � ��II �� RQ PXTÃEDOD � S � �� �

��
�

$KOZDUGW � S � ��૱�� � 'LHWHULFL � S � ����� �
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7KLV W\SH LV DOVR FDOOHG WDIXLI� DQG LV HPSOR\HG RQ RFFDVLRQ E\
0XWDQDEEL �

,Q WKH ILJXUH RI WDUVL � ZKLFK VSULQJV GLUHFWO\ IURP WKH VDM
PXUDVVD 
 � DQWLWKHWLF SDUDOOHOLVP LV DOVR IRXQG � 7KH WDUVL LV WKH

FRPSOHPHQW RI WKH VDM PXZÃ]DQ � RU V\QRQ\PRXV SDUDOOHOLVP �

DQG RFFXUV LQ DO
O

EUDQFKHV RI ,VODPLF OLWHUDWXUH �

9HULO\ WKH ULJKWHRXV DUH LQ KHDYHQO\ HQMR\PHQW �

%XW WKH DFFXUVHG DUH LQ *HKHQQD �

,Q WKH 3HUVLDQ DOVR � WKH WDUVL VRPHWLPHV RFFXUV ZLWKRXW
DQWLWKHVLV �

7KH VKRZHU RI *RG
V JUDFH ZLWKRXW FDOFXODWLRQ LV RSHQ WR DO
O
�

$QG WKH WDEOH RI KLV NLQGQHVV LV SUHSDUHG LQ DOO SODFHV����

$W WLPHV WKH WDUVL LV MRLQHG ZLWK WKH WDMQíV � EHFRPLQJ
WDUVL PD WDMQíV � ZKHUHLQ DQWLWKHVLV RFFXUV PRVW RIWHQ � EXW
ZKHUH V\QRQ\PLW\ LV DOVR SRVVLEOH �

, VKDOO QRW EH GLVWUHVVHG � LI \RX GR QRW GLVWUHVV P
H
�

, VKDOO EH ZLVKIXO � LI \RX DUH VSRUWLYH����

([DPSOHV RI DQWLWKHWLF SDUDOOHOLVP RFFXU RIWHQ LQ SURYHUEV �

)DLWK LV WKH PHGLFLQH RI HYHU\ JULHI �

'RXEW RQO\ UDLVHV XS D KRVW RI FDUHV �

0HUH IDOVHKRRG VKRXOG EH E\ LWV IDFH UHFRJQL]HG �

%XW WUXWK E\ SDUDEOHV DQG DGPRQLWLRQV����

6\QWKHWLF SDUDOOHOLVP FDQ EH VDLG WR H[LVW DV VXFK LQ $UDELF
HYHQ OHVV WKDQ LQ +HEUHZ � ,Q +HEUHZ � ZKHUH WKH GRPLQDQW

PRWLI LV SDUDOOHOLVP � V\QWKHWLF FRXSOHWV DUH XVXDOO\ HQFRPSDVVHG

E\ QXPHURXV JHQXLQH V\QRQ\PRXV RU DQWLWKHWLF FRXSOHWV � VR LQ

WKH $UDELF NKXWED DQG PDTÃPD ZKLFK DORQH VKRZ ORQJ DUUD\V

RI SDUDOOHOLVWLF FRXSOHWV � DQG RI FRXUVH LQ VWULFW SRHWU\ � ZKHUH
SDUDOOHOLVP LV WKH H[FHSWLRQ � QRW WKH UXOH � V\QWKHWLF FRXSOHWV DUH
HQJXOIHG LQ WKH ODE\ULQWK RI FRXSOHWV ZKLFK DUH FKDUDFWHUL]HG

E\ YDULRXV UK\PHV DQG PHWUHV � 7KH PXOWLWXGLQRXV W\SHV RI

UK\PHG DQG PHWULFDO FRXSOHWV � LW LV WUXH � PD\ KDYH HYROYHG RXW

RI WKH V\QWKHWLF FRXSOHWV � EXW WKH OLQH RI GHPDUFDWLRQ EHWZHHQ

��
�

5XHFNHUW �3HUWVFK � SS � ��૱�� � )OHLVFKHU � .OHLQHUH 6FKULIWHQ � ,, � ��� �

���*ODGZLQ � S � � �

���1LFKROVRQ � S � ��� � $OVR �

ૺ 0DQ
V OLIH LV KLV IDLU QDPH DQG QRW KLV OHQJWK RI \HDUV �

0DQ
V GHDWK LV KLV LOO QDPH � DQG QRW WKH GD\ WKDW QHDUV �
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VR �FDOOHG V\QWKHWLF SDUDOOHOLVP DQG QRQ �SDUDOOHOLVWLF FRXSOHWV LV
VR WKLQ WKDW LW LV IXWLOH WR GLVWLQJXLVK DQ\ RWKHU W\SHV WKDQ WKH
FOHDU V\QRQ\PRXV DQG DQWLWKHWLF �

([DPSOHV RI WKH ORQJ FRQWLQXLW\ RI SDUDOOHOLVWLF FRXSOHWV LQ
WKH PDTĭPD� ZULWWHQ LQ WKH VDM�� RU UK\PHG SURVH VWUXFWXUH
PD\ EH VHHQ LQ WKLV H[FHUSW IURP +DULUL
V PDTÃPD FDOOHG WKH
ૺ 5HYHUVHG � � ��

�

0DQ LV WKH FUHDWXUH RI NLQGQHVV �

$QG WKH SHUIHFWLQJ RI D EHQHILW LV WKH GHHG RI WKH OLEHUDO �

$QG WKH GLVSRVLWLRQ RI WKH JHQHURXV LV D WUHDVXUH RI SUDLVH �

$QG WKH JDLQ RI WKDQNV LV D JDWKHULQJ RI KDSSLQHVV �

$QG WKH LQGH[ RI JHQHURVLW\ LV WKH OLJKW RI FKHHUIXOQHVV �

$QG WKH SUDFWLFH RI FRXUWHV\ OHDGV RI QHHG WR DIIHFWLRQ �
$QG WKH ERQG RI IULHQGVKLS GHPDQGV VLQFHUH FRXQVHO �

$QG WUXWK RI QDUUDWLYH LV WKH RUQDPHQW RI WKH WRQJXH �

$QG HORTXHQFH LQ VSHHFK LV ZLWFKFUDIW WR KHDUWV �

$QG WKH QHW RI GHVLUH LV WKH EDQH RI VRXOV �

$QG LPSDWLHQFH RI GLVSRVLWLRQ LV D GLVKRQRU WR PRUWDOV �

$QG HYLO GHVLUH FRQVLVWV QRW ZLWK VHOI � UHVWUDLQW �

$QG WKH FOLQJLQJ WR SUXGHQFH LV WKH OHDGLQJ �FRUG RI VDIHW\ �

$QG WR VHHN RFFDVLRQV IRU EODPLQJV LV WKH ZRUVW RI IDXOWV �

$QG WKH GZHOOLQJ XSRQ LQJV RYHUWKURZV IULHQGVKLSV �

7KH SDVVDJH FRQWLQXHV LQ WKLV VWUDLQ IRU PDQ\ SDUDJUDSKV � DQG
WKH VDPH VXVWDLQHG SDUDOOHOLVP FDQ EH IRXQG WKURXJKRXW WKH
HQWLUH ZRUN � 7KH V\QRQ\PLW\ EHWZHHQ WKH WHUPV DW WLPHV LV

FORVH DQG DW WLPHV GLVWDQW � \HW WKH SDUDOOHOLVP LV LQGXELWDEOH �

7KH IROORZLQJ H[DPSOH IURP %XUWRQ
V WUDQVODWLRQ RI 1LJKW
��� RI WKH 7KRXVDQG 1LJKWV DQG D 1LJKW VKRZV SDUDOOHOLVP H[

WHQGLQJ WKURXJK VHYHUDO OLQHV �

7KLV LV WKH ZULW RI RQH ZKRP SDVVLRQ VZD\HWK �

$QG ZKRP ORQJLQJ ZD\OD\HWK �

$QG ZDNHIXO PLVHU\ VOD\HWK �

2QH ZKR GHVSDLUHWK RI OLYLQJ �

$QG ORRNHWK IRU QDXJKW EXW G\LQJ �

���&KHQHU\ � S � ��� � 7KH SHFXOLDULW\ RI WKLV SDUWLFXODU FRPSRVLWLRQ �

7KH 6HYHQWK $VVHPEO\ � LV WKDW WKH ZRUGV WKHPVHOYHV ZKHQ UHYHUVHG SURGXFH

D SHUIHFW VHQVH �



��� >6(0� 3KLO�8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

:LWK ZKRVH PRXUQLQJ KHDUW
1RU FRPIRUWHU QRU KHOSHU WDNHWK SDUW �

2QH ZKRVH VOHHSOHVV H\HV
1RQH VXFFRXUHWK IURP DQ[LHWLHV �

:KRVH GD\ LV SDVVHG LQ ILUH
$QG KLV QLJKW LQ WRUWXULQJ GHVLUH �

$ ZRUG PXVW EH VDLG RQ WKH SUHVHQFH LQ $UDELF RI D IRUP
LGHQWLFDO ZLWK WKH +HEUHZ TLQÃ� RU HOHJ\ � ��

�

7KH UK\WKP RI DQ

ROG $UDELF HOHJ\ KDV EHHQ GHVLJQDWHG DV � ���� _ � � � LW

LV VXSSRVHG WR KDYH GHYHORSHG RXW RI QXPHULFDOO\ XQGLVFLSOLQHG
VDM � � ZKLFK ZDV HPSOR\HG LQ DQFLHQW WLPHV QRW RQO\ LQ WKH
RUDWLRQV DQG HSLFV � EXW DOVR LQ VRQJV RI PRXUQLQJ � ,W LV FORVHO\

DVVRFLDWHG ZLWK WKH ULVH DQG GHYHORSPHQW RI WKH UDMD] PHWUH � ��
�

$ FRXSOHW ZKLFK VKRZV WKH VLPLODULW\ WR WKH +HEUHZ VW\OH LV WKH
IROORZLQJ � ��

�

:K\ KDVW WKRX WUDPSOHG KLP ૲WKH PDQ "

:K\ KDVW WKRX NLOOHG KLP ૲ RK FDPHO "

7KH IROORZLQJ FRQFOXVLRQV PD\ WKHQ EH PDGH LQ UHJDUG WR

$UDELF SDUDOOHOLVP �

�� 3DUDOOHOLVP H[LVWV LQ $UDELF � 3HUVLDQ � DQG 2WWRPDQ SRHWU\ �

WRJHWKHU ZLWK YDULHG UK\PHV DQG PHWUHV � WKH ILJXUHV ZKHUHLQ
SDUDOOHOLVP LV SUHVHQW GR QRW � KRZHYHU � VKRZ WKH WUXH KLVWRULF
QDWXUH RI SDUDOOHOLVP �

3DUDOOHOLVP H[LVWV LQKHUHQWO\ DQG JHQXLQHO\ LQ WKH VDM �

RU XQPHWULFDO SRHWU\ RU UK\PHG SURVH � 2ULJLQDOO\ WKH VDM PXVW
KDYH EHHQ XQUK\PHG DQG XQPHWULFDO � GLVWLQJXLVKHG RQO\ E\ WKH
SDUDOOHOLVP � ,Q WKLV SULPLWLYH VWDJH LW ZDV FRQWHPSRUDQHRXV
ZLWK HDUO\ +HEUHZ SRHWU\ � $UDELF SRHWU\ � KRZHYHU � IROORZHG

D GLIIHUHQW OLQH RI HYROXWLRQ � DQG LQ WLPH DGGHG WR WKH VDM UK\PH �

ZKLFK EHFDPH HYHQ PRUH LPSRUWDQW WKDQ WKH SDUDOOHOLVP � )URP
WKLV UK\PH GHYHORSHG WKH QXPHURXV VSHFLHV RI UK\PH LQ WKH ODWHU
SDUDOOHOLVP � ,Q DGGLWLRQ � WKH UDMD] PHWUH GHYHORSHG DQG GLVFL
SOLQHG WKH VDM � � IURP LW JUHZ WKH PXOWLWXGH RI PHWUHV ZKLFK
FKDUDFWHUL]H ODWHU $UDELF SRHWU\ �

��
�

.RHQLJ � 6W\OLVWLN � S � ��� � DQG +HEUDHLVFKH 5K\WKPLN � +DOOH � ���� � �

SS � ����� � :HW]VWHLQ � =� I � (WKQRORJLH � 9 � ���� � � ���II �

���*ROG]LKHU � S � ��II �

���6HH DOVR EHORZ � QRWH ��� �
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�� 3DUDOOHOLVP LQ $UDELF LV V\QRQ\PRXV LQ WKH ILJXUHV VDM
PXZD]DQD � VDM PXUDVVD 
 DQG VDM PXWDZÃ]í � HWF� ,W LV DQWL
WKHWLF LQ WKH ILJXUHV PXTÃEDOD DQG WDUVL
� DQG RWKHUV� 6\QWKHWLF
SDUDOOHOLVP DV VXFK GRHV QRW H[LVW LQ $UDELF SRHWU\ � 4LQÃ LV
DOVR SUHVHQW LQ $UDELF� DQG WKH NLQGUHG OLWHUDWXUHV �

$ ILQDO TXHVWLRQ DULVHV ZLWK UHIHUHQFH WR WKH VDM � *UD\
SRLQWV RXW WKDW WKH VDM VWDQGV LQWHUPHGLDWHO\ EHWZHHQ WKH IRUP

QDWKU � SURVH DQG QDWKP RU VKL
U � PHWULFDO SRHWU\���� 7KH UDMD]
PHWUH KH WDNHV DV WKH WUDQVLWLRQDO VW\OH EHWZHHQ XQPHWULFDO DQG
PHWULFDO SRHWU\ � *UD\ WKHQ DVNV � ,V LW SRVVLEOH WKDW LQ +HEUHZ �

QRW WZR � EXW WKUHH IRUPV RI FRPSRVLWLRQ VKRXOG EH UHFRJQL]HG
PHWULFDO SRHWU\ � DQG SODLQ SURVH � DQG DQ LQWHUPHGLDWH W\SH

ૺ GLIIHULQJ IURP SRHWU\ E\ WKH DEVHQFH RI PHWUH� DQG IURP SURVH
E\ REHGLHQFH WR FHUWDLQ ODZV JRYHUQLQJ WKH PXWXDO UHODWLRQV
EHWZHHQ LWV FODXVHV ૲ D W\SH IRU ZKLFK ZH PLJKW DV PDNHVKLIWV
HPSOR\ WKH WHUPV XQPHWULFDO SRHWU\ RU SDUDOOHOLVWLF SURVH " ૻ

,W LV QRW SRVVLEOH KHUH WR DQVZHU WKLV TXHVWLRQ � LW ZLOO EH QHFHV
VDU\ WR SRVWSRQH HYHQ DQ DWWHPSW DW D UHSO\ XQWLO WKH PDWHULDO

LQ VHYHUDO SRUWLRQV RI WKH ELEOLFDO ZULWLQJV VKDOO KDYH EHHQ

UH­[DPLQHG����

1(2 �$5$%,&

7KH 1HR �$UDELF SRHWU\ ZKLFK LV VXQJ E\ WKH FRPPRQ SHRSOH
WRGD\ DIIRUGV PDQ\ SDUDOOHOV WR WKH DQFLHQW +HEUHZ � $ FROOHF
WLRQ RI $UDELF VRQJV HQWLWOHG 6RQJV RI DQ (J\SWLDQ 3HDVDQW
SRUWUD\V WKH WKUHH PDMRU VWDJHV RI HDUO\ SRHWU\ � LWHUDWLRQ �

LQFUHPHQWDO UHSHWLWLRQ � DQG SDUDOOHOLVP���� ,WHUDWLRQ LV QRW VR

IUHTXHQW DV LQFUHPHQWDO UHSHWLWLRQ � RI ZKLFK WKH IROORZLQJ
H[DPSOHV DPRQJ PDQ\ VXIILFH �

2K 6KDPPH � ZKDW KDV EHFRPH RI PH � 6KDPPH �

:KRP WKRX OHWWHVW UHVWOHVVO\ ZDQGHU DERXW � 6KDPPH �

:KRP WKRX OHWWHVW KXQJHU � 6KDPPH �

��
�

*UD\ � S � �� � ,Q 3HUVLDQ � WKH SURVH FRQVLVWV RI WKUHH W\SHV � � � SRHWLFDO
SURVH � KDYLQJ PHDVXUH ZLWKRXW UK\PH � � � KDYLQJ UK\PH ZLWKRXW DQ\ PHDV
XVH � � � VLPSOH SURVH � GHYRLG RI UK\PH DQG PHDVXUH � 1HLWKHU UK\PH ZLWKRXW
PHDVXUH � QRU PHDVXUH ZLWKRXW UK\PH LV SRHWU\ � LW LV QHFHVVDU\ WKDW ERWK
VKRXOG EH FRPELQHG WR IRUP YHUVH � *ODGZLQ � S � O � 5XHFNHUW �3HUWVFK �

SS � ����� �

���6HH EHORZ � RQ $PRV � S � ��� �

���6FKDHIHU � 6RQJV RI DQ (J\SWLDQ 3HDVDQW � FROOHFWHG DQG WUDQVODWHG
LQWR *HUPDQ � (QJOLVK HGLWLRQ E\ )� +

�

%UHDVWHG �/HLS]LJ � ���� � �
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:KRP WKRX OHWWHVW WKLUVW � 6KDPPH �
:KDW KDV EHFRPH RI PH � 6KDPPH�
9HULO\ , ZRXOG JR WR 6\ULD IRU WKH VDNH RI 6KDPPH �

$Q H[DPSOH RI UHSHWLWLRQ DQG DVFHQGLQJ WKRXJKW � DV LQ VRPH RI

WKH %LEOH SRHPV� LV IRXQG LQ WKLV �

7KH EDE\ JD]HOOH � P\ FKLOGUHQ �
*RHV EHKLQG LWV PRWKHU WR WKH SDVWXUH �

,W JRHV WR WKH SDVWXUH ZLWKRXW DQ\ VKRHV �

:LWK OLWWOH IHHW EDUH �
$QG �

7KRX $OH[DQGULDQ EDWK �

2 EDWK � KRZ ZUHWFKHGO\ WKRX DUW PDGH �

2 EDWK � DQG LW ZDV PDGH E\ PH �

2 EDWK � DQG QRERG\ EXW P\VHOI �

$QWLWKHWLF SDUDOOHOLVP LV HYLGHQW KHUH �

,I Z
H

KDYH GRQH VRPHWKLQJ EDGO\ � WKHQ UHSURYH XV �

$QG LI Z
H

KDYH EHHQ WK\ VRQV � WKHQ FRQWHQW XV �
$OWHUQDWH SDUDOOHOLVP LQ D TXDWUDLQ LV SUHVHQW LQ WKLV �

7KH H\H LV EODFN IURP $OODK �

:KHUHIRUH WKHQ WKH H\H � SDLQW "

$QG WKH FKHHN LV UHG IURP $OODK �

:KHUHIRUH WKHQ -RVHSK 
 V �EHDXW\ "

2WKHU LOOXVWUDWLRQV DUH DW KDQG LQ WKH FROOHFWLRQ � WKHVH VXIILFH �

KRZHYHU � WR GHPRQVWUDWH VLPLODULWLHV WR +HEUHZ SDUDOOHOLVP �

/LWWPDQ
V 1HR �$UDELF )RON � SRHWU\ LV IXOO RI VXJJHVWLRQV IRU
WKH 2OG 7HVWDPHQW VWXGHQW WR ZKLFK DWWHQWLRQ KDV DOUHDG\ EHHQ
FDOOHG E\ )UHLKHUU YRQ *DOO���� /LWWPDQ DVVHUWV WKDW PDQ\ RI

WKHVH JHQXLQH IRON SRHPV IURP (J\SW � 3DOHVWLQH DQG 6\ULD DUH
ZULWWHQ LQ D NLQG RI UK\PHG SURVH � WKH ODFN RI D GHILQLWH PHDVXUH
PDQ\ LQGLFDWH WKDW DOVR LQ WKH 2OG 7HVWDPHQW YHUVHV RI D VLPLODU
FKDUDFWHU DUH DW OHDVW SRVVLEOH ZLWKRXW D IL[HG PHWUH���� /LWW
PDQ EHOLHYHV LW SRVVLEOH EHFDXVH RI WKH ORQJ �VWDQGLQJ VWDELOLW\

RI RULHQWDO IRUPV WKDW WKH DQFLHQW TLQD �PHDVXUH LV VWLOO XVHG LQ

3DOHVWLQH � ��
�

���/LWWPDQQ � 1FXDUDELVFKH 9RONVSRHVLH � %HUOLQ � ���� � � *DOO � ૺ 3DU
DOOHOOHQ ]XP $OWHQ 7HVWDPHQW DXV (� /LWWPDQQ
V 1HXDUDELVFKH 9RONVSRHVLH �ૻ

=$7: � ���� � S � ��II �

���/LWWPDQ � S � �� �

���,ELG � � S � �� �
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, ZLOO ZRXQG P\ FKHHN IRU WK\ VDNH � 2 P\ EURWKHU ��� DQG OH
W

WKH
EORRG IORZ �

$QG , ZLOO NHHS WK\ VODYH E\ P\ VLGH WKUHH PRQWKV ��� IRU KLP ZKRP
WKH\ FDUULHG DZD\ �

, ZLOO UHSHDW LW � P\ EURWKHU � DQG VD\ ��� DQG ZLOO FRQWLQXH WR GDQFH
IRU \RX �

$QG LI SHRSOH DVN RI PH � , ZLOO WHOO WKHP ���P\ GHDU EURWKHU KDV
JRQH DZD\����

,W VKRXOG EH QRWHG DOVR WKDW VWURSKLF VWUXFWXUH � ZKLOH LW LV

QHYHU IRXQG LQ WKH VWULFWO\ FODVVLFDO SRHWU\ � LV IDLUO\ IUHTXHQW

LQ WKH IRON �SRHWU\ � 7KDW WKLV DOVR PD\ EH D VXUYLYDO IURP DQFLHQW
WLPHV LV VKRZQ E\ WKH IDFW WKDW RXWVLGH RI WKH FODVVLFDO IRUPV
WKHUH DUH IRXQG IDLUO\ ROG SURWRW\SHV RI WKH VR � FDOOHG 1HR
$UDELF IRUPV � $V HDUO\ DV WKH VHFRQG FHQWXU\ DIWHU 0XKDPPDG
WKHUH DUH UHIHUHQFHV WR SRHPV ZLWK VKRUW OLQHV JURXSHG E\ YDU\
LQJ UK\PH LQWR VWURSKHV � 2

I
D ODWHU GDWH H[DPSOHV RI WKH

PXXXVKVKD\ DUH IRXQG LQ JUHDWHU YDULHW\ � WKH GHSDUWXUH IURP
WKH UHVWULFWLRQV RI WKH FDQRQLFDO ODZV RI PHWUH DQG UK\PH DUH
FRQVLGHUDEOH � DQG WKH VWURSKLF VWUXFWXUH LV FOHDUO\ PDUNHG E\
UHIUDLQV � 3RHPV RI WKLV VRUW PDNH XVH QRW RQO\ RI SRSXODU
VSHHFK � JUDPPDWLFDO IRUPV ZLWKRXW FDVH �HQGLQJV � � EXW VRPH RI

WKHP DUH ZULWWHQ LQ WKH VWULFWO\ FODVVLFDO ODQJXDJH � ,W PD\ EH

WKDW WKH PXZDVKVKD[ LV QRW LQ UHDOLW\ D ODWHU GHYHORSPHQW RXW

RI WKH FODVVLFDO SRHWLF VWUXFWXUH � EXW DQ LQGHSHQGHQW � SDUDOOHO
GHYHORSPHQW RXW RI WKH PRUH SULPLWLYH 6HPLWLF W\SH � DOZD\V

PDLQWDLQHG DPRQJ WKH SHRSOH EXW GHHPHG XQZRUWK\ RI LPLWDWLRQ

E\ WKH FODVVLFLVWV DQG H[FOXGHG IURP WKH ERG\ RI ZULWWHQ OLWHUD
DWXUH � ����

$%<66,1,$1 3$5$//(/,60

$ FROOHFWLRQ RI 6RQJV RI WKH 7LJUH WULEHV RI $E\VVLQLD DOVR

VKRZV SRLQWV RI VLPLODULW\ WR WKH DQFLHQW +HEUHZ���� 7UDFHV RI

SDUDOOHOLVP PD\ EH IRXQG LQ WKHVH VHOHFWLRQV �

��
�

,ELG � � SS � �� � ��૱�� � �� � ��� � VHH DERYH � RQ $UDELF TLQÃ � 2WKHU FRO
OHFWLRQV RI 1HR �$UDELF SRHWU\ ZKHUHLQ UHVHPEODQFHV WR WKH DQFLHQW +HEUHZ
PD\ EH IRXQG DUH � 'DOPDQ � 3DODHVWLQLVFKHU 'LZDQ � /HLS]LJ � ���� � � FLWHG

E\ *UD\ � S � ��� � 6PLWK � S � �� � 6DFKDX � ૺ $UDE � 9RONVOLHGHU DXV 0HVR
SRWDPLHQ � 
 
 LQ $EK � G � %HUO � $NDG � � ���� �

���� +DUWPDQQ � 'DV DUDELVFKH 6WURSKHQJHGLFKW �:HLPDU � ���� � � S � ���
DQG SDVVLP �

��
�

/LWWPDQQ � ૺ /LHGHU GHU 7LJUH � 6WDHPPH � � 3XEOLFDWLRQV RI 3ULQFHWRQ
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, ZLOO JORULI\ WKHH � 2 /RUG �
7K\ GHHGV DUH PDUYHORXV �

7KLV QLJKW KH FUHDWHG �
$QG KH FUHDWHG WKLV PRUQLQJ �

7KLV PLON KH FUHDWHG �
$QG KH FUHDWHG WKLV FRUQ �

7KLV VXQ KH FUHDWHG �
$QG KH FUHDWHG WKLV VKDGRZ �

2U
%H EXW VWLOO � +HPPDG �

,I \RX ZRXOG DSSHDVH PH �
:KHQ WKH HOHSKDQW LV WDPHG �

$QG ZLWK EXUGHQV RI PLON UHWXUQV KRPH �
:KHQ WKH IHPDOH HOHSKDQW LV ERXQG �

$QG ZLWK WKH FRZV JLYHV PLON �
:KHQ WKH OLRQ EHFRPHV D VKHSKHUG �

$QG LV DW SHDFH ZLWK FRZV DQG FDOYHV �
:KHQ WKH SDQWKHU SURWHFWV�

$QG IURP D ERXQG XGGHU GULQNV �
:KHQ WKH PRXQWDLQ � JRDW UROOV VWUDLJKW XS WKH PRXQWDLQ �

$QG UHPDLQV KDQJLQJ RQ WKH SUHFLSLFH�
:KHQ WKH WRUUHQW WXUQV URXQG �

$QG SRXUV RQ WKH KLJKODQGV�
:KHQ WKH KHDYHQ EHFRPHV D ILHOG �

$QG WKH WULEHV ZDQGHU RYHU LW �
:KHQ WKH ILHOG EHFRPHV KHDYHQ �

$QG VSUHDGV ZLGH RYHU XV�

1RHOGHNH DIILUPV WKDW WKH PHWULFDO IRUP RI WKHVH SRHPV UHVHPEOHV
LQ VRPH UHVSHFWV WKH DQFLHQW +HEUHZ����

7KRXJK WKH FRPSDULVRQ ZLWK WKLV IRON SRHWU\ RI QHDU
3DOHVWLQLDQ DQG 3DOHVWLQLDQ FRXQWULHV H[WHQGV WR RQO\ D IHZ
LVRODWHG SKHQRPHQD� \HW WKHVH DUH YDOXDEOH DV WKURZLQJ OLJKW
XSRQ WKH DQFLHQW +HEUHZ � LW LV WUXH WKDW WKH\ EHDU OLWWOH RQ WKH
VXEMHFW RI SDUDOOHOLVP � IRU DIWHU DOO� QR VXFK UHJXODULW\ DV LQ WKH

ELEOLFDO SRHWU\ LV PDLQWDLQHG � UHSHWLWLRQV DQG SURVH EHLQJ FRQ
WLQXRXVO\ LQWHUVSHUVHG � WKH IRUPHU SDUWLFXODUO\ LQ ODUJH GHJUHH �

EXW WKH FKDUDFWHU RI WKH DQFLHQW ,,HEUHZ UK\WKP DQG PHWUH
UHFHLYH VRPH HOXFLGDWLRQ IURP WKHP � EHFDXVH WKH\ DSSHDU WR KDYH
JXDUGHG WKH SULPLWLYH IRUPV IRU FHQWXULHV � XQWRXFKHG E\ DQ\
DOLHQ LQIOXHQFH �

([SHGLWLRQ WR $E\VVLQLD � ,,, � ,9 � /H\GHQ � ����૱���� � � VHOHFWLRQV IURP ,9 �
���� DQG ���૱��� UHVSHFWLYHO\�

���=$ � ;;;, � ���� � � ���
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7KH HDUOLHVW DSSHDUDQFH RI SDUDOOHOLVP LQ +HEUHZ SRHWU\ FDQ
VFDUFHO\ EH GHWHUPLQHG � 8QFKDQJHG LWHUDWLRQ DIWHU WKH PDQQHU
RI WKH (J\SWLDQ DQG WKH 6XPHULDQ LV QRW IRXQG LQ WKH %LEOH
H[FHSW LQ DUWLVWLFDOO\ LQWURGXFHG UHIUDLQV� ZKHUH� KRZHYHU� WKH\
DUH VXUURXQGHG E\ UHJXODU SDUDOOHOLVP DQG RFFXU DW UHJXODU
LQWHUYDOV � ,QFUHPHQWDO UHSHWLWLRQ LV SUHVHQW� WKRXJK DV D W\SH
RI KLJKO\ GHYHORSHG SDUDOOHOLVP � 7KH LGHQWLW\ RI WKH WZR OLQHV
LQ WKLV FRXSOHW SURGXFHV D VWURQJ SRHWLF HIIHFW� WKRXJK WKH WH[W
LWVHOI LV GRXEWIXO � ,V� ���� � �

,Q �D�QLJKW 
 WLV � GHVWUR\HG � $U �0RDE LV � UXLQHG �

,Q � D �QLJKW 
 WLV �GHVWUR\HG � .LU �0RDE LV � UXLQHG �

7KH UHDVRQ IRU WKH GLIILFXOW\ LQ WUDFLQJ WKH RULJLQ DQG H[SDQVLRQ

RI SDUDOOHOLVP LQ +HEUHZ OLHV LQ WKH IDFW WKDW HYHQ WKH PRVW

DQFLHQW SRHPV DOUHDG\ SRVVHVV D UHJXODU DQG LQWULFDWH SDUDOOHO
LVWLF VWUXFWXUH � 7KRXJK WKH DUFKDLF VRQJV PD\ KDYH FRPH GRZQ

LQ WKH ODQJXDJH DQG WKH IRUP RI WKH SURSKHWLF ZULWHUV RI WKH
SHULRGV RI JUHDW OLWHUDU\ DFWLYLW\ DPRQJ WKH +HEUHZV � WKHUH LV

QRWKLQJ WR DUJXH DJDLQVW WKH SUHVHQFH RI SDUDOOHOLVP HYHQ LQ

WKHLU RULJLQDO IRUP � 7KH 6RQJ RI /DPHFK �*HQ� ���� II � � DQG
RWKHU VQDWFKHV RI SULPLWLYH +HEUHZ SRHWU\ EHWUD\ D IXOO\ GH
YHORSHG SDUDOOHOLVP � WRJHWKHU ZLWK DOPRVW DO

O

WKH RWKHU SRHWLF
GHYLFHV RI WKH ODWHU OLWHUDWXUH � KHQFH LW LV YLUWXDOO\ LPSRVVLEOH

WR FXW WKURXJK WR WKH SULVWLQH EHJLQQLQJV RI +HEUHZ SDUDOOHOLVP

ZLWK D YLHZ WR DQ DQDO\VLV RI LWV VWHSV RI KLVWRULF GHYHORSPHQW �

$ VOLJKW IXQG RI HYLGHQFH LV GLVFRYHUDEOH LQ WKH SDVVDJHV

ZKLFK UHIHU WR WKH KDELW RI WKH ZRPHQ RI WKH HDUO\ +HEUHZV LQ

LPSURYLVLQJ YHUVHV RQ RFFDVLRQV RI H[XOWDWLRQ DQG WULXPSK � 7KH
RULJLQV RI DQWLSKRQDO VLQJLQJ PD\ EH IRXQG KHUH � 7UDGLWLRQ
UHSRUWV WKDW 0RVHV ZLWK WKH ,VUDHOLWHV FKDQWHG KLV RGH DW WKH

5HG 6HD LQ UHVSRQVLYH IDVKLRQ � WKH FKRUXV WDNLQJ XS � PRGLI\
LQJ DQG VXSSOHPHQWLQJ WKH WKRXJKWV H[SUHVVHG E\ WKH OHDGHU �

ૺ 0LULDP � WKH SURSKHWHVV � WRRN D WLPEUHO LQ KHU KDQG � DQG DO
O

WKH ZRPHUU IROORZHG KHU ZLWK WLPEUHOV � DQG ZLWK GDQFHV � DQG
0LULDP�DQVZHUHG WKHP ૻ � ([ � ����� � ���� $QRWKHU UHIHUHQFH LV

���)RU VLPLODU FXVWRPV DPRQJ RWKHU SULPLWLYH SHRSOHV � VHH *XPPHUH �

S � ���II �
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IRXQG LQ , 6DP � ���� � ZKHUH WKH ૺ ZRPHQ ZKR SOD\HG DQVZHUHG
RQH DQRWKHU � � VLQJLQJ � ILUVW RQH JURXS �

6DXO KDWK VODLQ KLV WKRXVDQGV �

WKH RWKHU DQVZHULQJ �

$QG 'DYLG KLV WHQ WKRXVDQGV�

7KLV FXVWRP VHHPV WR KDYH UHSUHVHQWHG D ORQJ KLVWRULF SURFHVV �

DQG UDWKHU H[SODLQV WKH PHWKRGV LQ ZKLFK SDUDOOHOLVP ZDV
HPSOR\HG WKDQ WKH ULVH RI SDUDOOHOLVP LWVHOI � VXFK DQWLSKRQDO
VLQJLQJ DQG UHVSRQVLRQ LV D SUDFWLFH FRPPRQ WR PDQ\ SHRSOHV�

DQG LV QRW DFFRPSDQLHG RI QHFHVVLW\ E\ SDUDOOHOLVP � $IWHU ORQJ
XVDJH LQ WKH 7HPSOH OLWXUJ\� DQWLSKRQDO VLQJLQJ SDVVHG LQWR WKH
&KULVWLDQ &KXUFK � ZKHQ WZR GLYLVLRQV RI WKH FKRLU VDQJ WKH
SVDOPV RU K\PQV DOWHUQDWHO\ E\ VWURSKHV � VRPHWLPHV WKLV ZDV

GRQH E\ VLQJOH YHUVHV RU OLQHV� VR WKDW WKH VDPH VHFWLRQ RI WKH

FKRLU DOZD\V VDQJ WKH ODWWHU KDOI RI D FRXSOHW � VLPLODU LQ D ZD\

WR WKH SUDFWLFH RI FRPSRVLWLRQ HPSOR\HG E\ WKH )LQQLVK EDUGV � ��
�

%\ WKLV WLPH � KRZHYHU � SDUDOOHOLVP KDG DWWDLQHG KLJK OLWHUDU\

IRUP � WKRXJK RULJLQDOO\ LW PD\ KDYH DULVHQ IURP WKLV SUDFWLFH

RI DOWHUQDWH VLQJLQJ EHWZHHQ D OHDGHU DQG D FKRUXV � LW LV PRUH
SODXVLEOH WR EHOLHYH WKDW WKH FRXSOHW VWUXFWXUH RI SDUDOOHOLVP

VWDQGV HQWLUHO\ DSDUW IURP WKH DQWLSKRQDO VLQJLQJ � LWV RULJLQV LQ

+HEUHZ PD\ EH EDVHG XSRQ WKH ORQJ WUDGLWLRQ ZKLFK KDG FRPH

GRZQ WKURXJK WKH 6XPHULDQ DQG %DE\ORQLDQ �$VV\ULDQ OLWHUDWXUH �

7ZR WHUPV DSSDUHQWO\ ZHUH XVHG WR GHVLJQDWH SDUDOOHOLVP LQ

WKH +HEUHZ � 7KH ZRUG 
 ÃQÃ � ૺ DQVZHU ૻ RU ૺ UHVSRQG � � LV XVHG

ZLWK UHIHUHQFH WR DQWLSKRQDO VLQJLQJ � WKRXJK LQFLGHQWDOO\ LWV

PHDQLQJ RI ૺ DQVZHU ૻ PD\ VLJQLI\ WKH IDFW WKDW RQH VWLFKRV

��
�

2
Q -HZLVK 7HPSOH PXVLF LQ WKH HDUO\ &KULVWLDQ FKXUFK � VHH 5HLGHU �

5HYLHZ RI *HVDHQJH G � MHPHQLVFKHQ -XGHQ � $� =� ,GHOVRKQ � -45 � Q�V� � 9,,

� ���� � � ���II � � ,W LV D ZHOO �NQRZQ IDFW WKDW ERWK WKH $PEURVLDQ DQG
*UHJRULDQ FKDQWV ZKLFK OD\ DW WKH IRXQGDWLRQV RI &KULVWLDQ PXVLF � LQ VSLWH

RI EHLQJ EDVHG RQ *UHHN PRGHV � DUH -HZLVK LQ FKDUDFWHU � DQG PXVW KDYH KDG
WKHLU RULJLQ LQ 7HPSOH PXVLF � FI

�

)HWLV � +LVWRLUH J«Q«UDOH GH OD PXVLTXH �

, � ��� � � 1RW RQO\ WKHLU DQWLSKRQDO FKDUDFWHU � WKHPH DQG FRXQWHU �WKHPH � �

ZKLFK FORVHO\ UHVHPEOHV WKH SULQFLSOH RI SDUDOOHOLVP LQ +HEUHZ SRHWU\ � EXW
DOVR WKHLU DIILQLW\ DQG SUHGLOHFWLRQ IRU PLQRU PRGOHV OLNH WKH 3KU\JLDQ DQG
WKH WRWDO HFOLSVH RI WKH /\�OLDQ PDMRU � SRLQW DV VXSSRUW WR WKLV DVVHUWLRQ � ,I

WKHUHIRUH DV ZH KDYH UHDVRQ WR VXSSRVH � WKHUH LV D FRQWLQXLW\ EHWZHHQ WKH
7HPSOH PHORGLHV DQG WKRVH RI WKH <HPHQLWH V\QDJRJXH � D FRPSDULVRQ EH
WZHHQ WKH ODWWHU DQG WKH VR �FDOOHG 
 FDQWXV SODQXV 
 RI WKH &KXUFK FDQ EH

LQVWUXFWLYH LQ HVWDEOLVKLQJ RQFH IRU DO
O

WKH GHJUHH RI LQIOXHQFH RI WKH 7HPSOH

RQ WKH HDUO\ &KXUFK LQ WKH ILHOG RI PXVLF � � S � ��� �
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� DQVZHUV ૻ WR DQRWKHU LQ WKH FRXSOHW � IRU WKLV FRQQRWDWLRQ � KRZ
HYHU� QR LQVWDQFHV DUH DW KDQG� ��

�

,W LV HTXDOO\ GLIILFXOW WR WHOO

ZKHWKHU WKH ZRUG PÃVKÃO UHIHUV WR SDUDOOHOLVP � ,Q WKH $UDELF �

LW KDV EHHQ VHHQ WKDW WKH VDM PXPÃWKLO GHQRWHV V\QRQ\PRXV
SDUDOOHOLVP � 7KH FRUUHVSRQGLQJ +HEUHZ YHUE PÃVKÃO RULJLQDOO\
PHDQV ૺ WR UHSUHVHQW � WR EH OLNH 
 
 � DQG IRU WKH DQFLHQW +HEUHZV �

WKH QRXQ PÃVKÃO ZDV XVHG � XVXDOO\ LQ WKH :LVGRP OLWHUDWXUH � RI

VHQWHQFHV FRQVWUXFWHG LQ SDUDOOHOLVP � EXW RFFDVLRQDOO\ RI RWKHU
W\SHV � ��

�

LW PHDQV DOVR D ૺ SDUDEOH � RU ૺ VHQWHQFHV RI SRHWU\ �ૻ

,W GRHV QRW � KRZHYHU � DSSHDU WR GHVLJQDWH VKDUSO\ DQG GLUHFWO\
WKH IRUPDWLRQ RI SDUDOOHOLVWLF FRXSOHWV � WKRXJK WKH SDUDEOH � WKH
SURYHUE � WKH ULGGOH � RU WKH SURSKHWLF ILJXUDWLYH GLVFRXUVH ZHUH

DOPRVW DOZD\V FDVW LQ FRXSOHW RU WULSOHW IRUPDWLRQ � ,Q WKLV FRQ
QHFWLRQ � LW LV VLJQLILFDQW WR QRWH WKDW D VWXG\ RI OLWHUDU\ VW\OH

GRHV QRW UHFHLYH PXFK DWWHQWLRQ XQWLO WKH 0LGGOH $JHV � WKRXJK
3KLOR DQG -RVHSKXV PDGH IHHEOH HIIRUWV LQ WKLV GLUHFWLRQ � 'DYLG
.LPKL DQG KLV FRQWHPSRUDULHV DUH SHUKDSV WKH ILUVW WR JLYH WR

SDUDOOHOLVP D GLVWLQFWLYH DSSHOODWLRQ � 7KH IDFW WKDW VHHPLQJO\
WKH DQFLHQW +HEUHZV KDG QR GHILQLWH WHUP WR DSSO\ WR WKH VSHFLILF
SURFHVV RI IRUPLQJ FRXSOHWV RI SDUDOOHOLVP � EXW UHIHUUHG UDWKHU

WR WKH W\SH RI SRHWLF UHVXOW RU WRWDOLW\ � QDPHO\ WKH SRHP LWVHOI �

PLJKW LQGLFDWH WKDW WKH XVH RI SDUDOOHOLVP ZDV QRW D GHOLEHUDWH

RU IL[HG VW\OH � EXW WKLV FRQFOXVLRQ LV E\ QR PHDQV D QHFHVVDU\ RQH �

&21&/86,216

,W LV QRZ SRVVLEOH WR SUHVHQW FRQFOXVLRQV RQ WKH RULJLQ RI

SDUDOOHOLVP � 3DUDOOHOLVP KDV LWV VHDW LQ D SV\FKRORJLFDO WHQGHQF\

RI WKH KXPDQ PLQG WR UHSHDW D IDYRULWH WKRXJKW LQ GLIIHUHQW
ZRUGV � WKLV LPSXOVH RSHUDWHV PRVW IUHHO\ DQG YLJRURXVO\ LQ

PRPHQWV RI O\ULFDO H[FLWHPHQW � WKRXJK JXLGHG DQG FKDVWHQHG E\

D VHFRQG SV\FKRORJLFDO SURSHQVLW\ WRZDUGV RUGHUOLQHVV DQG RUJDQ
L]DWLRQ � 7KH PDQLIHVWDWLRQ RI WKHVH SRHWLF SULQFLSOHV DSSHDUV LQ

DQFLHQW OLWHUDWXUHV � ZKHUH WKH\ WDNH ILUVW WKH IRUP RI UHLWHUDWLRQ �

WKHQ RI LQFUHPHQWDO UHSHWLWLRQ � DQG ILQDOO\ RI DUWLVWLF SDUDOOHOLVP �

��
�

%URZQ � 'ULYHU DQG %ULJJV � $ +HEUHZ DQG (QJOLVK /H[LFRQ > FLWHG DV

%'% @ �%RVWRQ � ���� � � S � ��� �
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7KH HDUOLHVW XVH RI SDUDOOHOLVP VHHPV WR EH ERXQG XS ZLWK WKH
DQWLSKRQDO VRQJ RI WKH SRHW DQG WKH FURZG � DQG WKH IRUPXODV RI
VRRWKVD\HUV�

3DUDOOHOLVP EHLQJ WKH UHVXOW RI D XQLYHUVDO KXPDQ LQVWLQFW
PD\ KDYH DULVHQ LQGHSHQGHQWO\ LQ WKH QXPHURXV OLWHUDWXUHV
ZKHUH LW LV IRXQG � ,Q &KLQHVH OLWHUDWXUH � LWV ULVH DQG GHYHORS
PHQW DUH LQGLJHQRXV DQG GDWH EDFN WKUHH WKRXVDQG \HDUV � LQ

)LQQLVK OLWHUDWXUH LW LV HTXDOO\ ROG � DQG LV DSSDUHQWO\ HQWLUHO\
QDWLYH � EHLQJ XQDIIHFWHG E\ IRUHLJQ LQIOXHQFHV � 7KRXJK ERXQG
E\ D VSHFLDO PHWUH � )LQQLVK LV PXFK ORRVHU DQG IUHHU WKDQ WKH

&KLQHVH SDUDOOHOLVP � ZKLFK LV DVVLVWHG E\ VHYHUDO H[WHUQDO PHFKDQ
LFDO GHYLFHV ZKLFK WHQG WR PDNH LWV IRUPV VWHUHRW\SHG DQG ULJLG �

%RWK VWDQG HQWLUHO\ DSDUW IURP WKH SDUDOOHOLVP RI WKH DQFLHQW
SHRSOHV RI WKH QHDU �(DVW �

7KHVH LQFOXGH WKH (J\SWLDQ � 6XPHULDQ � %DE\ORQLDQ � $VV\ULDQ �

$UDELF � DQG OOHEUHZ OLWHUDWXUHV � (DFK RI WKHVH PD\ KDYH FUH
DWHG DQG GHYHORSHG SDUDOOHOLVP E\ HQWLUHO\ ORFDO DJHQFLHV � QR

DOLHQ LQIOXHQFHV PD\ KDYH EHHQ DW ZRUN � <HW WKH JHRJUDSKLFDO
SUR[LPLW\ RI WKHVH SHRSOHV DQG WKH IDLUO\ FRPSOHWH FKDLQ RI

FKURQRORJLFDO HYROXWLRQ SRLQWV WR VRPH FRQWDFW DQG LQWHUSOD\ RI
LQIOXHQFH � 7KH HDUOLHVW H[WDQW SDUDOOHOLVP REWDLQV LQ (J\SWLDQ
OLWHUDWXUH � 7KRXJK IDLUO\ FRQVWDQW � LW LV PDUUHG E\ IUHTXHQW
UHSHWLWLRQV � LWV FRXSOHW VWUXFWXUH LV YDJXH DQG LUUHJXODU � %\
VRPH LW LV VXSSRVHG WKDW +HEUHZ SDUDOOHOLVP WRRN LWV RULJLQ IURP

WKH (J\SWLDQ � 2Q WKH DVVXPSWLRQ WKDW WKH (J\SWLDQV ZHUH D

QRQ �6HPLWLF SHRSOH � WKRXJK WKLV RI FRXUVH KDV EHHQ GLVSXWHG �

%UHDVWHG DVNV � 'LG WKH 6HPLWHV REWDLQ WKLV VW\OH RI YHUVH IURP
WKH (J\SWLDQV � RU YLFH �YHUVD " ��

�

3KLOR DVVHUWV LQ '
H 9LWD 0RVLV

� , � � � WKDW 0RVHV ZDV WDXJKW E\ WKH (J\SWLDQV ૺ WKH ZKROH WKHRU\

RI UK\WKP � KDUPRQ\ DQG PHWUH � � %XW VXFK HYLGHQFH QDWXUDOO\
FRXQWV IRU OLWWOH � WKRXJK +HEUHZ XQGRXEWHGO\ ERUURZHG PXFK

IURP WKH (J\SWLDQV � WKH SHULRG DQG H[WHQW RI WKLV LQIOXHQFH FDQ
QRW EH VKRZQ � 7KH KLJK VWDWH RI +HEUHZ SDUDOOHOLVP DQG WKH

ORZ VWDJH RI (J\SWLDQ � LQGLFDWH D EURDG KLVWRULFDO JDS EHWZHHQ
WKH WZR ZKLFK � LI D QH[XV EHWZHHQ WKHP FDQ EH HVWDEOLVKHG � PXVW

EH EULGJHG �

���%LEOLFDO ,
RUOG � , � �� �
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6XPHULDQ SDUDOOHOLVP VHHPV WR EH WKH QH[W VWHS DIWHU WKH
(J\SWLDQ � :LWKRXW HQWHULQJ LQWR WKH GHEDWDEOH TXHVWLRQ RI
WKH UDFLDO SDWULPRQ\ RI WKH 6XPHULDQV � WZR K\SRWKHVHV RQ WKH
DSSHDUDQFH RI SDUDOOHOLVP LQ WKHLU OLWHUDWXUH DUH SRVVLEOH� (LWKHU
WKH (J\SWLDQ OLWHUDWXUH DIIHFWHG WKH 6XPHULDQ DQG WKXV VWLPX
ODWHG LW WR DQ DGYDQFH LQ WKH UHJXODULW\ RI LWV SDUDOOHOLVP � IRU GH
VSLWH LWV UHSHWLWLRQV � LW VKRZV D PRUH REYLRXV FRXSOHW VWUXFWXUH �

RU 6XPHULDQ SDUDOOHOLVP DURVH ORFDOO\ DQG RI LWV RZQ DFFRUG �

ZLWKRXW DQ\ LQWHUFKDQJH EHWZHHQ (J\SWLDQ DQG 0HVRSRWDPLDQ
FXOWXUHV � 7KXV LI LW EH DFFHSWHG WKDW ERWK (J\SWLDQV DQG
6XPHULDQV ZHUH QRQ � 6HPLWLF SHRSOHV � WKH VXEVWUDWXP RI DQFLHQW
SDUDOOHOLVP PD\ KDYH EHHQ LQ FRQWUDGLVWLQFWLRQ WR WKH XVXDL
RSLQLRQ � QRQ �6HPLWLF �

7KH WKLUG OLQN LQ WKH FKDLQ RI QHDU � (DVWHUQ SDUDOOHOLVP PD\

ELQG WKH 6XPHULDQ ZLWK WKH %DE\ORQLDQ �$VV\ULDQ � 7KH IDFW

WKDW VR PDQ\ RI WKH $VV\ULDQ K\PQV ZHUH FRSLHV IURP WKH

6XPHULDQ � DV WKH ELOLQJXDO WH[WV SURYH � PD\ LQGLFDWH WKDW WKH
ODWWHU XQGHUOLHV WKH YDULHG %DE\ORQLDQ �$VV\ULDQ SDUDOOHOLVP �
6FKUDGHU FKDPSLRQV WKH YLHZ WKDW WKH ૺ $NNDGLDQV � ZHUH WKH
SURJHQLWRUV DQG HDUOLHVW WHDFKHUV RI SDUDOOHOLVP WR WKH 6HPLWHV �

ILUVW WR WKH %DE\ORQLDQV DQG WKHQ WR WKH +HEUHZV � %XW OLWWOH

HYLGHQFH LV DW KDQG WR VKRZ WKDW WKH +HEUHZV OHDUQHG SDUDOOHOLVP
IURP WKH 6XPHULDQV � GXULQJ WKHLU VRMRXUQ LQ 6LQHDU � LQ 8U RI

WKH &KDOGHHV EHIRUH WKH\ ZDQGHUHG WR WKH 1RUWK DQG :HVW � LQ

RUGHU WR VHWWOH SHUPDQHQWO\ LQ &DQDDQ �ૻ 
 ��
�

(YHQ LI WKH +HEUHZV
KDG EHHQ LQWURGXFHG LQWR SDUDOOHOLVP IURP WKLV VRXUFH � LWV IXUWKHU
GHYHORSPHQW PXVW KDYH FRPH IURP FRQWDFW ZLWK %DE\ORQLDQ SDU
DOOHOLVP �

)RU WKH WUDQVPLVVLRQ RI %DE\ORQLDQ � $VV\ULDQ IRUPV WR +HEUHZ

OLWHUDWXUH FRQVWLWXWHV WKH QH[W OLQN LQ WKH FKDLQ RI SDUDOOHOLVP �

7KH VLPLODULW\ RI %DE\ORQLDQ WR +HEUHZ VWURSKLF DQG YHUVH

IRUPV ૲ WKH PHWULFDO � DFFHQWXDO � DQG RWKHU OLNHQHVVHV � SRLQWV WR

GLUHFW LQWHUSOD\ EHWZHHQ WKH WZR FLYLOL]DWLRQV DQG OLWHUDWXUHV � ��
�

7KRXJK WKH %DE\ORQLDQ VWDQGV FOHDUO\ DKHDG RI WKH 6XPHULDQ

��
�

6HKUDGHU � ૺ 6HPLWLVPXV � � , � ���II �

��
�

%DXPDQQ � 'LH 0HWULN XQG G � $� 7� � 7XHELQJHQ � ���� � � SS � ����� �

%HUJHU � ૺ /HV RULJLQHV EDE\ORQLHQV GH OD SRHVLH VDFU«H GHV +HEUHX[ �

$QQDOHV GX 0XV«H *XLPHW � %LEOLRWK � GH YXOJDULVDWLRQ � ;9, � ���� � � ��૱�� �
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DQG WKH (J\SWLDQ � LW GRHV QRW DWWDLQ LQ UHJXODULW\ RI FRXSOHW

VWUXFWXUH DQG WKH DEVHQFH RI UHSHWLWLRQV � WKH EHDXW\ RI WKH
+HEUHZ � ,W PD\ EH VDLG WR VWDQG LQWHUPHGLDWHO\ EHWZHHQ

6XPHULDQ �(J\SWLDQ DQG +HEUHZ � 7KLV E\ QR PHDQV LPSOLHV
WKDW WKH DQFLHQW ,VUDFOLWHV WRRN RYHU ERGLO\ %DE\ORQLDQ SDU

DOOHOLVP DQG RWKHU SRHWLF IRUPV RI H[SUHVVLRQ � 0RUHRYHU � WKH

HDUOLHVW SRLQW DW ZKLFK RXWVLGH SDUDOOHOLVP HQWHUHG WKH +HEUHZ
FDQQRW EH GHWHUPLQHG � EHFDXVH WKH PRVW DQFLHQW SRHPV H[WDQW
EHWUD\ D IXOO\ GHYHORSHG SDUDOOHOLVWLF IRUPDWLRQ �

$ VLPLODU SUREOHP LV ERXQG XS LQ D FRQVLGHUDWLRQ RI $UDELF
SDUDOOHOLVP � +LWKHUWR WKH VWDWHPHQWV PDGH DV WR WKH ULVH DQG
JUDGXDO H[SDQVLRQ RI SDUDOOHOLVP KDYH EHHQ ODUJHO\ FRQMHFWXUDO �
DQ HYHQ ZLGHU UDQJH RI K\SRWKHWLFDO UHFRQVWUXFWLRQ LV GHPDQGHG

ZLWK UHIHUHQFH WR WKH RULJLQV RI WKH $UDELF� 7KH HDUOLHVW DYDLO
DEOH OLWHUDWXUH RI WKH $UDEV GDWHV EDFN RQO\ D KXQGUHG \HDUV RU
PRUH EHIRUH 0RKDPPHG � 3DUDOOHOLVP LV SUHVHQW LQ WKH IRUP RI
WKH VDM � DOUHDG\ PDUNHG E\ UK\PH� 7KRXJK *ROG]LKHU SRVWX
ODWHV D WLPH ZKHQ WKH VDM SRVVHVVHG QHLWKHU PHWUH QRU UK\PH �
WKH TXHVWLRQ DULVHV DV WR KRZ IDU EDFN WKLV SHULRG H[WHQGV �
'HVSLWH WKH WHQDFLW\ ZLWK ZKLFK WKH GHVHUW %HGRXLQ $UDEV PDLQ

WDLQHG WKHLU FXVWRPV� H[HPSOLILHG LQ SDUW E\ D FRPSDULVRQ RI WKH
1HR � $UDELF SRHWU\ ZLWK WKH DQFLHQW +HEUHZ � LW LV WRR ZLOG D OHDS

LQ WKH GDUN WR VD\ WKDW FRQWHPSRUDQHRXV ZLWK WKH %DE\ORQLDQ
$VV\ULDQ SDUDOOHOLVP � DQ $UDELF SURWRW\SH H[LVWHG � 7KH GHVHUW
WULEHV PD\ KDYH SRVVHVVHG DW WKDW WLPH QR OLWHUDWXUH ZKDWVRHYHU �
WKLV ZRXOG LPSO\ WKDW $UDELF SDUDOOHOLVP DURVH HLWKHU LQGLJ �
HQRXVO\ RU IURP FRQWDFW ZLWK WKH VXUURXQGLQJ SHRSOHV ZKHUH
SDUDOOHOLVP ZDV HPSOR\HG � WKH %DE\ORQLDQV RU WKH +HEUHZV �
7KHUH DUH VLJQV RI D SULPLWLYH XQLRQ RI $UDELF ZLWK +HEUHZ �

DQG LQ WKH SRHWU\ RI WKH %LEOH LWVHOI WKHUH DUH VHYHUDO LQVWDQFHV
RI FRXSOHWV ZKLFK VKRZ PDUNHG UHVHPEODQFH WR WKH XQUK\PHG
VDM � %XW LI HYHU D SULPLWLYH MXQFWLRQ EHWZHHQ +HEUHZ DQG
$UDELH H[LVWHG LQ XQUHFRUGHG FUDV � $UDELF SRHWU\ WUDFHG DQ
HQWLUHO\ GLIIHUHQW FRXUVH RI HYROXWLRQ � WKH +HEUHZ UHPDLQHG WUXH

WR LWV DQFLHQW RULJLQV � RQO\ ZKHQ LW FRPHV LQWR FODVK ZLWK WKH

*UHHN � /DWLQ � DQG HDUO\ &KULVWLDQ SRHWLF IRUPV � GRHV WKH ORQJ
PDLQWDLQHG SDUDOOHOLVP VXUUHQGHU � $UDELF � KRZHYHU � DGGV WR WKH
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XQUK\PHG DQG XQPHWULFDO VDM� ILUVW D YDULHG UK\PH � WKHQ

PHWUH � ILUVW RI VLPSOH WKHQ RI PXOWLIDULRXV FKDUDFWHU � ILQDOO\
WKH SDUDOOHOLVP RI WKH VDM LV RYHUZKHOPHG � EXW QRW HQWLUHO\

ORVW� WKURXJK WKH DGRSWLRQ DQG SHUIHFWLRQ RI FRXQWOHVV SRHWLFDO
PHFKDQLFDO GHYLFHV � 7KXV WKH GLIILFXOW\ RI FODVVLI\LQJ $UDELF
LQ WKH FKURQRORJ\ RI SDUDOOHOLVWLF HYROXWLRQ PD\ EH UHDGLO\ SHU
FHLYHG � ,W LV EHVW WR DVFULEH WR LW DQ LQGHSHQGHQW RULJLQ � DQG
WR VD\ RI WKH +HEUHZ � WKDW LW GUHZ QRXULVKPHQW IURP WKH WRWDOLW\

RI SDUDOOHOLVWLF JURZWK UHSUHVHQWHG E\ WKH DSSDUHQWO\ VWHDG\
DVFHQW IURP (J\SWLDQ �6XPHULDQ WKURXJK %DE\ORQLDQ �$VV\ULDQ
LQWR WKH +HEUHZ � $UDELF PD\ EH D VLGH � VWUHDP LQ WKH FXUUHQW
RI HYROXWLRQ � LWV U¶OH FDQQRW EH DSSUR[LPDWHG � ,Q WKH +HEUHZ �

KRZHYHU � SDUDOOHOLVP UHFHLYHG WKH VWURQJHVW LPSXOVH IRU KLJK
SRHWLF H[SUHVVLRQ �

$ VXPPDU\ RI FRQFOXVLRQV RQ WKH RULJLQV RI SDUDOOHOLVP PD\

EH EULHIO\ SXW DV IROORZV �

�� %RWK &KLQHVH DQG )LQQLVK SDUDOOHOLVP DULVH LQGHSHQGHQWO\

RI DQ\ RXWVLGH LQIOXHQFHV �

�� 7KH FKURQRORJLFDO OLQH RI GHYHORSPHQW RI QHDU � (DVWHUQ � RU

0HGLWHUUDQHDQ �0HVRSRWDPLDQ SDUDOOHOLVP VHHPV WR EH DV IROORZV �

(J\SWLDQ � 6XPHULDQ � %DE\ORQLDQ �$VV\ULDQ � DQG +HEUHZ � $UDELF
PD\ KDYH EHHQ FRQWHPSRUDQHRXV ZLWK WKH %DE\ORQLDQ �$VV\ULDQ

RU ZLWK WKH +HEUHZ �

�� ,I D QRQ �6HPLWLF VXEVWUDWXP IRU SDUDOOHOLVP LV SRVWXODWHG �

LW PD\ EH VXSSRVHG WKDW (J\SWLDQ DQG 6XPHULDQ � UHJDUGHG DV

QRQ �6HPLWLF � HDFK DURVH LQGHSHQGHQWO\ RI WKH RWKHU � RU WKURXJK

VRPH LQWHUFKDQJH � WKDW %DE\ORQLDQ �$VV\ULDQ JUHZ RXW RI 6XPHU

LD
Q � WKDW +HEUHZ JUHZ RXW RI (J\SWLDQ � %DE\ORQLDQ �$VV\ULDQ �

DQG SRVVLEO\ WKH LQGHSHQGHQWO\ �RULJLQDWHG $UDELF �

�� ,I D 6HPLWLF VXEVWUDWXP EH SRVWXODWHG � LW PD\ EH VXSSRVHG

WKDW LQ SULPLWLYH WLPHV � WKH $UDEV DQG WKH +HEUHZV SRVVHVVHG D

OLWHUDWXUH PDUNHG E\ FRPPRQ WUDLWV � WKH VDM PD\ XQGHUOLH
+HEUHZ SDUDOOHOLVP � WKRXJK QR HYLGHQFH SRLQWV WR WKH IDFW WKDW
WKH XQUK\PHG DQG XQPHWULFDO VDM£ H[LVWHG VR HDUO\ DV WKH DQFLHQW
+HEUHZ � WKLV LPSOLHV D MXPS RYHU QHDUO\ WZR WKRXVDQG \HDUV �

7KH $UDELF VDM ૺ ZLWK LWV SDUDOOHOLVP PD\ EH DQ HQWLUHO\ LQGH
SHQGHQW JURZWK �
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7KH OLIHWLPH RI SDUDOOHOLVP FRYHUV PDQ\ FHQWXULHV � ,W KDV

EHHQ VHHQ WKDW WKH EHJLQQLQJV RI SDUDOOHOLVP OLH IDU EDFN LQ WKH
RULJLQV RI SRHWU\ DPRQJ WKH (J\SWLDQV DQG WKH 6XPHULDQV � ,W

HQWHUHG LQWR ,,HEUHZ OLWHUDWXUH WKURXJK WKH PHGLXP HLWKHU RI

WKH (J\SWLDQ RU RI WKH %DE\ORQLDQ �$VV\ULDQ � DQG PD\ KDYH EHHQ
UHLQIRUFHG E\ WKH XVH RI WKH VDM E\ SULPLWLYH $UDELF WULEHV �

,W DSSHDUV LQ WKH HDUOLHVW SRHPV RI WKH ,VUDHOLWHV � LW FRQWLQXHV

WR GHYHORS XQWLO LW UHDFKHV LWV DSRJHH LQ WKH GD\V RI WKH 0DMRU
3URSKHWV � WKH 3VDOPLVWV � DQG WKH 0RUDOLVWV � 7KHUHDIWHU LW FRQ
WLQXHV WR IORXULVK LQ +HEUHZ OLWHUDWXUH � WKRXJK OLWWOH E\ OLWWOH

LWV DQFLHQW VSLULW ZHDNHQV � ,W HQWHUV LQWR WKH *UHHN OLWHUDWXUH

RI WKH -HZV DQG IRU D ZKLOH UHWDLQV LWV QDWLYH YLJRU WKHUH � EXW
WKH ULVH RI &KULVWLDQ FLYLOL]DWLRQ DQG WKH VXSUHPDF\ RI *UHHN
SRHWLF IRUPV VSHOO LWV JUDGXDO UHWLUHPHQW � :LWKLQ LQGLJHQRXV
-HZLVK OLWHUDWXUH WKH GHFOLQH RI WKH -HZLVK SRHWLF JHQLXV GXULQJ
WKH WDOPXGLF SHULRG LV UHVSRQVLEOH IRU D FRQFRPLWDQW EUHDNGRZQ

RI SDUDOOHOLVP � QRU GRHV WKH UHYLYDO RI +HEUHZ SRHWU\ DIWHU WKH

WHQWK FHQWXU\ DYDLO PXFK IRU LWV UHQHZHG JURZWK DV DJDLQVW WKH
DOLHQ LQIOXHQFH RI DQ LQWULFDWH $UDELF V\VWHP RI SRHWLHV � 2QO\

ZLWKLQ WKH ODVW FHQWXU\ KDV D FRQVFLRXV HIIRUW EHHQ PDGH WR

UHVXUUHFW SDUDOOHOLVP � DQG WKLV DWWHPSW DOVR KDV EHHQ DERUWLYH �

,1 7+( $32&5<3+$ $1' 7+( $32&$/<36(6

7R WUDFH WKH KLVWRU\ RI SDUDOOHOLVP DIWHU WKH FORVH RI WKH
ELEOLFDO &DQRQ � LW LV QHFHVVDU\ WR WXUQ WR WKRVH ZRUNV ZKLFK OLH

RXWVLGH WKH 2OG 7HVWDPHQW SURSHU � -HEE SRLQWHG RXW WKH SUHV

HQFH RI SDUDOOHOLVP LQ DOPRVW DO
O

RI WKH DSRFU\SKDO ERRNV����

(FFOHVLDVWLFXV � WKH :LVGRP RI 6RORPRQ � WKH %RRNV RI :LVGRP �

%RRN RI 7RELW � WKH ILUVW %RRN RI WKH 0DFFDEHHV � WKH %RRN RI

-XGLWK DUH IR
U

D ODUJH SDUW FOHDUO\ LQ WKH SDUDOOHOLVWLF VW\OH RI

WKH FODVVLF ,,HEUHZ ZULWLQJV � WKRXJK QDUUDWLYH SURVH DW WLPHV
IRUPV D EDFNJURXQG IRU WKH SDUDOOHOLVWLF LQVHWV � ZKLOH WKH FRXSOHW

IRUPDWLRQ LV OHVV FHUWDLQ � DQG V\QRQ\PLW\ DQG FORVH FRUUHVSRQ
GHQFH DUH OHVV GLVWLQFW � 7KH 3VHXG �HSLJUDSKD � VHYHUDO RI WKH

��
�

-HEE � 6DFUHG /LWHUDWXUH � /RQGRQ � ���� � � SS � �� � ��II �
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DSRFDO\SVHV VXFK DV WKH 7ZHOYH 3DWULDUFKV� WKH %RRN RI -XELOHHV�
WKH $SRFDO\SVH RI %DUXFK DQG ,9 (VGUDV� DOVR FRQWDLQ SDVVDJHV

RI SDUDOOHOLVP � *UD\ VHOHFWV IURP WKH $SRFDO\SVH RI %DUXFK �
FKDSWHU ������� DV ૺ DPRQJ WKH PRVW UHJXODU DQG VXVWDLQHG
H[DPSOHV RI SDUDOOHOLVP LQ WKH ZKROH UDQJH RI +HEUHZ OLWHU

,W VHHPV SODXVLEOH � WKHQ � WKDW SDUDOOHOLVP ZDV XVHG

LQ IRUPDO OLWHUDWXUH DPRQJ WKH -HZV DV D UHJXODU PRWLI DW OHDVW
XQWLO ��� $�'� � WKH DSSUR[LPDWH GDWH RI WKH $SRFDO\SVH RI (VGUDV �

DWXUH � 

���

,1 *5((. 25,*,1$/6 %< -(:6

$ ZRUG PXVW EH VDLG RQ WKH XVH RI SDUDOOHOLVP LQ *UHHN
OLWHUDWXUH FRQWHPSRUDU\ ZLWK WKH ODWHU +HEUHZ � 7RELW 
V 3UD\HU�
WKH 3UD\HU RI 0DQDVVHV � WKH 6RQJ RI WKH 7KUHH +RO\ &KLOGUHQ �

WKH ODWWHU SDUW RI %DUXFK ZHUH � DFFRUGLQJ WR WKH YLHZ SRLQW RI
VHYHUDO LQYHVWLJDWRUV � ZULWWHQ RULJLQDOO\ LQ *UHHN � \HW WKH SDU
DOOHOLVP UHPDLQV IDLUO\ SXUH � ,W KDV DOUHDG\ EHHQ QRWHG WKDW
WKH FKDUDFWHU DQG IRUP RI WKH RULJLQDO +HEUHZ SRHWU\ ZHUH UH

WDLQHG � ZLWK WKH H[FHSWLRQ RI D IHZ HUURUV DQG PLVLQWHUSUHWDWLRQV �
LQ WKH 6HSWXDJLQW����

,1 7+( 1(: 7(67$0(17

3DUDOOHOLVP LV HYLGHQW DOVR LQ WKH 1HZ 7HVWDPHQW � $PRQJ

WKRVH ILUVW WR UHFRJQL]H LW WKHUHLQ ZHUH +RUQH� :DNHILHOG � )DUUHU �
$PPRQ � $� &ODUNH DQG RWKHUV� ��

�

%XW %LVKRS -HEE ZDV SHU

���)RUPV RI +HEUHZ 3RHWU\ � S � �� �

��
�

3URIHVVRU 0D[ 0DUJROLV KDV SRLQWHG RXW WKDW QR WUDQVODWRU RI WKH
+HEUHZ 6FULSWXUHV FRXOG IDLO WR QRWLFH WKH SDUDOOHOLVWLF VWUXFWXUH RI +HEUHZ
SRHWU\ � 7KH XQFLDOV VKRZ RIWHQWLPHV E\ VWLFKLF ZULWLQJ WKH QDWXUH RI WKH
SHULRGLF DQG FRXSOHW FKDUDFWHU RI WKH SDUDOOHOLVP � 7KH RPLVVLRQ RI OLQHV �

LQ 3URYHUEV DQG -RE � IRU H[DPSOH � PXVW EH VWXGLHG FDUHIXOO\ DQG HDFK
FDVH MXGJHG RQ LWV RZQ PHULWV � 7KH WUDQVODWRU PLJKW RSHUDWH IUHHO\ ZLWK

KL
V WH[W � DQG WR WKH H[WHQW WKDW KH VDFULILFHG WKH SDUDOOHOLVP LW PD\ EH

VDLG WKDW LW GLG QRW PDWWH WR KLP � VR ORQJ � DV LQ WKH FDVH RI -RE � KH VKRZHG
KLPVHOI DQ DGHSW LQ *UHHN SRHWU\ �SRHWDUXP OHFWRU � � %XW WKDW WKH $OH[
DQGULDQ -HZV ZHUH IXOO\ FRJQL]DQW RI SDUDOOHOLVP LV VKRZQ E\ WKH IDFW WKDW

LQ DGGLWLRQV SUHVXPDEO\ QRW EDVHG RQ D +HEUHZ RULJLQDO � RU LQ WKH DSRF
U\SKDO ZULWLQJV DOUHDG\ PHQWLRQHG � SDUDOOHOLVP LV SUHVHQW � 7KH H[WHQW WR

ZKLFK SDUDOOHOLVP ZDV REVHUYHG LQ WKH RWKHU YHUVLRQV LV GRXEWIXO � 1HLWKHU
-RVHSKXV � 2ULJHQ � QRU -HURPH XQGHUVWRRG WKH IXQGDPHQWDO SULQFLSOHV RI

+HEUHZ SRHWU\ � EXW WKH\ ODERUHG XQGHU PLVFRQFHSWLRQV GUDZQ IURP WKHLU
NQRZOHGJH RI *UHHN � $Q LQWHUHVWLQJ FKDSWHU RQ WKH UHFRJQLWLRQ RI SDU
DOOHOLVP E\ WUDQVODWRUV RI WKH %LEOH WKURXJKRXW WKH FHQWXULHV FRXOG EH

ZULWWHQ � EXW ODFN RI VSDFH IRUELGV WKH LQFOXVLRQ LQ WKLV VWXG\ �

��
�

-HEE � 6DFUHG /LWHUDWXUH � SS � ��૱�� �
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KDSV WKH ILUVW WR GHYRWH KLPVHOI WR D WKRURXJK VWXG\ RI 1HZ
7HVWDPHQW SDUDOOHOLVP � KH ZDV IROORZHG E\ 7KRPDV %R\V � ZKR
LQ KLV 7DFLWD 6DFUD DQG .H\ WR WKH %RRN RI 3VDOPV DWWHPSWHG
WR VKRZ D FRUUHVSRQGHQFH � QRW PHUHO\ RI OLQHV� EXW RI ZKROH
SDUDJUDSKV � -RKQ )RUEHV FDUULHG WKHVH LQYHVWLJDWLRQV VWLOO IXU
WKHU LQ KLV 6\PPHWULFDO 6WUXFWXUH RI WKH 6FULSWXUH DQG $QD
O\WLFDO &RPPHQWDU\ RQ WKH (SLVWOH WR WKH 5RPDQV���� 5LFKDUG

*� 0RXOWRQ DFFHSWV PDQ\ RI WKH UHVXOWV RI )RUEHV DQG VHOHFWV

LOOXVWUDWLRQV IRU WKH YDULRXV W\SHV RI SDUDOOHOLVP � UDWKHU WKDQ
GHYRWH KLPVHOI WR D FORVH LQYHVWLJDWLRQ RI WKH PDWHULDO���� 5HFHQW
WUDQVODWLRQV RI WKH 1HZ 7HVWDPHQW KDYH VRXJKW WR PDNH XVH RI
WKH FRQFOXVLRQV RI WKHVH VFKRODUV RI WKH ODVW FHQWXU\ � WKRXJK FDUH
PXVW EH H[HUFLVHG LQ D VHOHFWLRQ RI WKHLU HYLGHQFH����

$PRQJ WKH SRHPV ZKLFK DUH RI +HEUHZ RULJLQ � SDUDOOHOLVP
LV FOHDU � 7KH 0DJQLILFDW DQG RWKHU 1HZ 7HVWDPHQW FDQWLFOHV
VKRZ H[FHOOHQW FRXSOHW VWUXFWXUH � ��

�

DQG WKH PDWHULDO HPERGLHG

LQ TXRWDWLRQV IURP WKH RULJLQDO +HEUHZ VWLOO UHWDLQV WKH SDUDOOHO
LVWLF IRUP � WKHVH TXRWDWLRQV PD\ EH � � � � VLPSOH DQG GLUHFW TXRWD

WLRQV RI VLQJOH SDVVDJHV � ��
�

� � � TXRWDWLRQV RI D PRUH FRPSOH[

NLQG ZKHQ IUDJPHQWV DUH FRPELQHG IURP GLIIHUHQW SDUWV RI WKH
SRHWLFDO 6HULSWXUHV DQG ZURXJKW XS LQWR RQH FRQQHFWHG ZKROH � ��

�

� � � TXRWDWLRQV PLQJOHG ZLWK RULJLQDO PDWWHU � KHUH RQH RU PRUH
SDVVDJHV GHULYHG IURP WKH +HEUHZ DUH VR FRQQHFWHG DQG EOHQGHG

ZLWK RULJLQDO ZULWLQJV WKDW WKH FRPSRXQG IRUPV RQH KRPRJHQHRXV
ZKROH � WKH VHQWHQWLRXV SDUDOOHOLVP HTXDOO\ SHUYDGLQJ DO

O

WKH
FRPSRQHQW PHPEHUV ZKHWKHU RULJLQDO RU GHULYHG����

3DUDOOHOLVP LV SUHVHQW DOVR LQ RULJLQDO SRUWLRQV RI WKH 1HZ
7HVWDPHQW DSSDUHQWO\ XQWRXFKHG E\ DQ\ GLUHFW LQIOXHQFH RI

ELEOLFDO SRHWU\ � 3DUDOOHO FRXSOHWV DERXQG � ��
� WULSOHWV DUH IUH

��
�

(WOLQEXUJK � ���� � ���� �

��
�

/LWHUDU\ 6WXG\ RI WKH %LEOH � %RVWRQ � ���� � �

��
�

6HH 7RUUH\ � ૺ $ 3RVVLEOH 0HWULFDO 2ULJLQ RI WKH /RUG
V 3UD\HU � 
 


=$ � ;;9,,, � ���II � 0RIIDW � 7KH +LVWRULFDO 1HZ 7HVWDPHQW � (GLQEXUJK �

���� � �

���*UD\ � S � �� � 7KH 0DJQLILFDW � /XNH ���� � PXVW RI FRXUVH EH FRPSDUHG
ZLWK +DQQDK
V 2GH LQ , 6DP � ������ � %XUQH\ � -RXUQDO RI 7KFRORJLFDO
6WXGLHV � ;,9 � ������� � UHJDUGV 0DWW � �������� DV D +HEUHZ SRHP �

���0DWW � ��� � �� � ���� � �� � +HE � ���� � � � HWF�

��
�

0DUN ����� � 5RP � �����૱�� � ,, &RU � ��� � �� � HWF�
���5RP � �������� � 0DWW � �������� � $FWV � ������� � HWF�
�[� /XNH ����૱�� � ����� � 0DWW � ���� � ��� � ����� � ����� � -RKQ ���� � -DPHV

������ � ��� � ����� � HWF�
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TXHQW � ��
�

WKRXJK RSHQ WR WKH VDPH TXHVWLRQ DV LQ WKH +HEUHZ �

TXDWUDLQV RI YDU\LQJ RUGHUV DOVR DUH QXPHURXV � ��
�

(YHQ WKRXJK

LQ *UHHN � WKH SDUDOOHOLVP KHUH ORVHV OLWWOH RI LWV QDWLYH IRUFH �

7KH ZRUN RI )RUEHV RQ WKH ODUJHU FRPELQDWLRQV LQ 1HZ 7HVWD
PHQW SDUDOOHOLVP PXVW EH DFFHSWHG ZLWK FDXWLRQ � +

H DUUDQJHV
WKH 'HFDORJXH LQ WKH 2OG 7HVWDPHQW � WKH 6HUPRQ RQ WKH 0RXQW
DQG RWKHU SRUWLRQV RI WKH 1HZ 7HVWDPHQW � LQ V\PPHWULFDO IRUPD
WLRQ � VD\LQJ WKDW � WKH H[DFWQHVV RI DUUDQJHPHQW LQ OLQHV � SDUD
JUDSKV � DQG QXPEHUV LV VR GHILQLWH WKDW QR OLQH RU VFDUFHO\ ZRUG
FRXOG EH DOWHUHG ZLWKRXW GHVWUR\LQJ WKH EHDXWLIXO V\PPHWU\ RI

WKH ZKROH � 
 
 +H XUJHV WKDW SDUDOOHOLVP LV FKDUDFWHULVWLF RI

SURVH DV ZHOO DV SRHWU\ � DQG SURFODLPV WKDW LW LV QR VSHFLDO

FULWHULRQ RI +HEUHZ SRHWU\ � ��
�

0RUHRYHU � KH QHJOHFWV WKH FRXSOHW

IRXQGDWLRQ RI SDUDOOHOLVP � DQG SURFHHGV WR ILQG ODUJHU VWURSKLF

GLYLVLRQV � HYHQ LQ WKH 1HZ 7HVWDPHQW HSLVWOHV � RI ZKLFK KH WDNHV
WKH (SLVWOH WR WKH 5RPDQV DV DQ H[DPSOH � 7KLV QHJOHFW RI WKH
FRXSOHW FKDUDFWHU RI ERWK 2OG DQG 1HZ 7HVWDPHQW SDUDOOHOLVP
WKURZV GRXEW XSRQ WKH HQWLUH PHWKRG RI )RUEHV � +LV RYHU �H[DFW

DQG DUELWUDU\ VFKHPDWL]DWLRQ RI WKH 'HFDORJXH LV DV TXHVWLRQDEOH

DV DUH 0XHOOHU
V GLVFXVVLRQV RQ WKH VWURSKH LQ JHQHUDO � E\ WKLV
PHWKRG � IURP DOPRVW DQ\ HOHYDWHG SURVH D VRUW RI ૺ SDUDOOHOLVP|
FRXOG EH REWDLQHG � 7KH XQFHUWDLQW\ RI )RUEHV KLPVHOI WKDW
HYHU\ SDUW RI 6W� 3DXO
V HSLVWOH ZDV DUUDQJHG � GHVLJQHGO\ ૻ LQ

SDUDOOHOLVP DQG KLV DSSUHFLDWLRQ RI WKH ૺ LQGLVWLQFWQHVV RI WKH
SDUDOOHOLVP � DUH ERUQH RXW E\ WKH IDFWV � 3DUDOOHOLVP LQ 1HZ
7HVWDPHQW ZULWLQJV SOD\V DQ LPSRUWDQW UROH � EXW LWV DQFLHQW
YRJXH DQG UHJXODULW\ KDYH SDVVHG � $UJXPHQWDWLYH DQG QDUUDWLYH
SURVH SUHYDLO � DW WLPHV WKH V\PPHWU\ LV VWURQJ DQG FRQVWDQW RYHU
ORQJ SHULRGV � EXW WKH GRPLQDQW QRWH WKURXJKRXW LV SURVDLF � 7KH
VSLULW DQG QDWLYH FKDUDFWHU RI WKH SRHWU\ RI WKH 3VDOPV � WKH
3URSKHWV � DQG WKH 0RUDOLVWV KDYH EHHQ UHSODFHG E\ D FRPELQDWLRQ

RI DVVRUWHG GHYLFHV RI D QHZ OLWHUDU\ HUD �

���0DWW � ���� � ����� � -RKQ ���� � ,, 7KHVV � ��� � -XGH ���� � HWF�
���0DWW � ���� � �� � ����� � �� � -RKQ ��� � /XNH ����� � �� � , &RU � ����� � HWF�

��
�

ૺ $QDO\WLFDO &RPPHQWDU\ RQ 5RPDQV � 
 
 S � ��II �� ૺ 6\PPHWULFDO
6WUXFWXUH � 
 
 S � �II � )RUEHV EDVHV KLV FRQFOXVLRQ RQ WKH IDFW WKDW WKH ILJXUH

RI ૺ HSDQRGRV � RU ૺ LQWURYHUWHG SDUDOOHOLVP � DV GLVFRYHUHG E\ %LVKRS
-HEE � LV XVHG LQ SURVH � DQRWKHU SRLQW DGGXFHG DV SURRI LV WKH HPSOR\PHQW

RI VSHFLDO QXPEHUV WR LPSDUW V\PPHWU\ WR WKH FRPSRVLWLRQV � %XW WKLV
SULQFLSOH LV IDU DILHOG IURP WKH UHDO QDWXUH RI WKH SDUDOOHOLVP � ,ELG � � S � �� �
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,1 6<5,$&

6\ULDF OLWHUDWXUH DIIRUGV DQ LQVWDQFH RI WKH FRQVFLRXV LQWHU
PL[WXUH RI WKH -HZLVK SRHWLF PRWLI RI SDUDOOHOLVP ZLWK WKH /DWLQ
DQG *UHHN UXOHV ZKLFK GHPDQGHG UHJXODULW\ RI FRQVWUXFWLRQ DQG
HTXDOLW\ LQ WKH QXPEHU RI PHWULFDO IHHW � :KLOH SDUDOOHOLVP

VHHPV WR KDYH GHFD\HG WKURXJK VKHHU LQWHUQDO GHFOLQH ZLWKLQ
+HEUHZ SRHWU\ GXULQJ WKH WDOPXGLF SHULRG � LWV FRQWDFW ZLWK
RXWVLGH OLWHUDWXUHV EH\RQG WKH FRQILQHV RI WKH -HZLVK JURXS
EURXJKW LW LQWR FRQIOLFW DQG V\QWKHVLV ZLWK SUHYDLOLQJ QRQ � -HZLVK
GHYLFHV � 7KH *UHHN DQG /DWLQ OLWHUDWXUH FKHULVKHG E\ WKH QHZ
&KULVWLDQ FRPPXQLWLHV RI WKH EHJLQQLQJ RI WKH &RPPRQ (UD �

JUDGXDOO\ PLQJOHG ZLWK WKH VWDWHO\ +HEUHZ K\PQRORJ\ RI WUD
GLWLRQ � WKH O\ULFDO SRHWU\ RI WKH KHDWKHQ FRQYHUWV VRRQ FKDOOHQJHG
WKH VXSUHPDF\ RI WKH SDUDOOHOLVP ZKLFK � WKURXJK WKH 3VDOPV �

KDG LPEHGGHG LWVHOI LQ WKH HDUO\ &KULVWLDQ OLWXUJ\ � ��
� /LWWOH

E\ OLWWOH � WKH +HEUHZ VW\OH VXUUHQGHUHG � DQG PHWULFDO UXOHV � DIWHU
WKH EHQW RI RULJLQDO SRHWV � JDLQHG FRQWURO � 1HZ *UHFLDQ PHOR
GLHV DQG PHDVXUHV ZHUH LQWURGXFHG ૲ WKH KHSWDV\OODELF � DQDFUHRQ

WLF � WHWUDV\OODELF � DQG WKH GRGHFDV\OODELF � 7KURXJK (SKUDHP

6\UXV DQG RWKHU PLQRU SRHWV DQG K\PQRORJLVWV � 6\ULDF OLWHUDWXUH
UHFHLYHG D SHUPDQHQW *UHHN VWDPS � GHVSLWH WKLV � KRZHYHU � SDU
DOOHOLVP HVSHFLDOO\ RI DOWHUQDWH � DQWLWKHWLF VSHFLHV � LV FRPELQHG
ZLWK WKH LQWULFDWH PHWULFDO VWUXFWXUH �

7KH ZRUOG FDOOV WKHH �

*R IRUWK WR ODERXU �

7KH JUDYH FDOOV WKHH �

&RPH UHVW WKRX ZHDU\ RQH �

*ORU\ EH WR +LP ZKR JLYHV WKHH UHSRVH����

6\QRQ\PRXV SDUDOOHOLVP LV DOVR DSSDUHQW �

/LNH OLOLHV WDNHQ IURP WKH ZLOGHUQHVV �

&KLOGUHQ DUH SODQWHG LQ SDUDGLVH �

$QG OLNH SHDUOV LQ GLDGHPV �

&KLOGUHQ DUH LQVHUWHG LQ WKH .LQJGRP �

$QG ZLWKRXW FHDVLQJ VKDOO K\PQ IRUWK SUDLVH����

��
�

%XUJHVV � 0HWULFDO +\PQV DQG +RPLOLHV � ���� � � S � [[LLL II �

���,ELG � � S � � � ૺ 7KH GHDWK RI \RXWK �ૻ

���,ELG � � S � � � ૺ 7KH GHDWK RI FKLOGUHQ �ૻ
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%H D JXDUG WR PLQH H\H �

7KDW LW ORRN QRW VWHDOWKLO\ �

%H D JXDUG WR WKH HDU �

7KDW LW KHDU QRW ZLFNHGO\����

,1 5$%%,1,&$/ /,7(5$785(

3DUDOOHOLVP LQ UDEELQLFDO OLWHUDWXUH ZDV SHUKDSV ILUVW REVHUYHG

E\ -HEE � LQ �������� ZKR GHYRWHG PXFK DWWHQWLRQ WR WKH IRUP

RI WKH DSKRULVPV DQG SURYHUEV RI WKH 5DEELV � KH IDLOHG � KRZHYHU �

WR PHQWLRQ WKH OLWXUJ\ � 7KH IRUP RI HYHQ WKH PRVW DQFLHQW
SUD\HUV GLIIHUHG IURP WKDW RI WKH 3VDOPV DQG RWKHU FRPSRVLWLRQV

DGPLWWHG LQWR WKH &DQRQ DQG VXSSRVHG WR KDYH WKHLU RULJLQ LQ

WKH WLPHV RI WKH 6RSKHULP � E\ ૺ HQWLUHO\ GLVFDUGLQJ SDUDOOHOLVP �

WKDW GZHOOLQJ XSRQ RQH IDYRUHG VHQWLPHQW LQ D YDULHW\ RI ZD\V �

DV LI ORDWK WR SDUW ZLWK LW ૷ ૷ � LQVWHDG � LW H[SUHVVHG WKH LGHD ૺ LQ

WKH PRVW FOHDU DQG FRQFLVH IRUP � DQG E\ LWV ODQJXDJH LQGLFDWHV
WKH WUDQVIRUPDWLRQ RI WKH %LEOLFDO LQWR WKH PRUH SRSXODU DQG
GRJPDWLFDO 7DOPXGLFDO +HEUHZ � WLQWHG ZLWK QHZ IRUPHG ZRUGV
DQG $UDPDLVPV � � 7KLV VWDWHPHQW E\ 6HNOHV��� LV LQ SDUW WUXH �
EXW VHYHUDO RI WKH PRVW DQFLHQW HOHPHQWV RI WKH (LJKWHHQ %HQH
GLFWLRQV ZKLFK ZHUH ZULWWHQ DURXQG ��� $�'� � DQG WKH EOHVVLQJV
DFFRPSDQ\LQJ WKH UHFLWDWLRQ RI WKH VKHPD 
 � VKRZ WUDFHV RI SDU
DOOHOLVP � WKLV LV GXH LQ ODUJH PHDVXUH WR WKH IDFW WKDW WKH\
SUHVHUYHG PDQ\ RI WKH VXEOLPH SKUDVHV RI WKH %LEOH DQG D VXJ
JHVWLRQ RI LWV VSLULW � $Q H[DPSOH RI SDUDOOHOLVP LQ WKH OLWXUJ\
PD\ EH IRXQG LQ WKH 
 $OÕQĭ SUD\HU �

,W LV RXU GXW\ WR SUDLVH WKH /RUG RI DO
O WKLQJV �

7R DVFULEH JUHDWQHVV WR KLP ZKR IRUPHG WKH ZRUOG LQ WKH EHJLQQLQJ �

6LQFH KH KDWK QRW PDGH XV OLNH WKH QDWLRQV RI WKH RWKHU ODQGV �

$QG KDWK QRW SODFHG XV OLNH WKH RWKHU IDPLOLHV RI WKH HDUWK �

6LQFH KH KDWK QRW DVVLJQHG XQWR XV D SRUWLRQ DV XQWR WKHP �

1RU D ORW DV XQWR DOO WKHLU PXOWLWXGH ����
:KR VWUHWFKHG IRUWK WKH KHDYHQV
$QG ODLG WKH IRXQGDWLRQV RI WKH HDUWK �

7KH VHDW RI ZKRVH JORU\ LV LQ WKH KHDYHQV DERYH �

$QG WKH DERGH RI ZKRVH PLJKW LV LQ WKH ORIWLHVW KHLJKWV � ���

��
�

,ELG � � S � �� � ૺ $ SUD\HU WR WKH 7ULQLW\ �ૻ

���-HEE � SS � �� � ��૱�� �

��
�

3RHWU\ RI WKH 7DOPXG � 1HZ <RUN � ���� � � S � �� �
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2Q WKH ZKROH LW PD\ EH FRQFOXGHG WKDW SDUDOOHOLVP LV D IUHTXHQW
EXW QRW D GRPLQDQW SKHQRPHQRQ RI WKH OLWXUJ\ � ZKHUHLQ HOHYDWHG
SURVH PLQJOHV ZLWK UHPLQLVFHQFHV RI ELEOLFDO SRHWU\����

7KH UDEELQLFDO SURYHUE � RU PÅVKÃO� H[SUHVVLQJ VHQWHQWLRXVO\
D PRUDO FRXQVHO� DSSHDUV VRPHWLPHV ZLWK DQG VRPHWLPHV ZLWKRXW
SDUDOOHOLVP � 7KH %RRN RI (FFOHVLDVWLFXV RU WKH 3URYHUEV RI
-RVKXD EHQ 6LUDK � F � ��� %�F� � LV WKH RQO\ V\VWHPDWLFDO ERRN RI
SURYHUEV GDWLQJ IURP WKH WLPHV RI WKH 6RSKHULP � 7KH 0LVKQD
WUDFWDWH 3LUTÕ 
 $EKRWK � RU ૺ (WKLFV RI WKH )DWKHUV�� FRQWDLQV
H[DPSOHV ZKHUHLQ YDULHG IRUPV DUH REVHUYHG � WKLV VD\LQJ DWWULE
XWHG WR 5DEEL +LOOHO LV PDUNHG E\ D VWULQJ RI VXEMHFWV ZLWK
FRUUHVSRQGLQJ SUHGLFDWHV � LQ DOPRVW DULWKPHWLFDO SURJUHVVLRQ �

WKH FRXSOHW VWUXFWXUH KDV GLVDSSHDUHG �

7KH PRUH IOHVK � WKH PRUH ZRUPV�
7KH PRUH ULFKHV� WKH PRUH FDUH �
7KH PRUH ZLYHV � WKH PRUH ZLWFKFUDIW �
7KH PRUH PDLG �VHUYDQWV � WKH PRUH OHZGQHVV �

7KH PRUH PHQ �VHUYDQWV � WKH PRUH WKHIW �
7KH PRUH 7RUDK � WKH PRUH OLIH �

7KH PRUH VFKRODUV � WKH PRUH ZLVGRP �

7KH PRUH FRXQVHO � WKH PRUH XQGHUVWDQGLQJ �
7KH PRUH ULJKWHRXVQHVV � WKH PRUH SHDFH � � 
 $EKµWK � ��� �

6RPHWLPHV� D ILJXUH FRPSDUDEOH WR WKH $UDELF � DNV RFFXUV � H�J� �
WKLV VD\LQJ RI 5DEEL (OHD]DU E� $]DULDK �

:KHUH WKHUH LV QR 7RUDK � WKHUH DUH QR PDQQHUV �

:KHUH WKHUH DUH QR PDQQHUV � WKHUH LV QR 7RUDK �

��
�

([DPSOHV PD\ EH IRXQG LQ 6HNOHV � SDVVLP � 7KH IROORZLQJ VKRZV
FRXSOHW VWUXFWXUH � WKRXJK QRW RI H[DFW V\QRQ\PLW\ � WKH SDUDOOHOLVP LV UDWKHU

RI D FRQVWUXFWLYH YDULHW\ �

� 2K � /RUG RXU *RG � HQGRZ XV ZLWK NQRZOHGJH WR NQRZ WK\ ZD\V �

$QG VXUURXQG RXU KHDUW ZLWK WK\ IHDU �

$QG IRUJLYH XV WKDW ZH PD\ EH DPRQJ WKRVH UHGHHPHG �

$QG UHPRYH XV IURP DO
O LQMXU\ �

6DWLVI\ XV ZLWK WKH EOHVVLQJV RI WK\ ODQG �

$QG FROOHFW RXU H[LOHV IURP WKH IRXU FRUQHUV RI WKH HDUWK �

-XGJH WKH HUULQJ DFFRUGLQJ WR WK\ KRO\ ZLOO �

$QG RYHU WKH ZLFNHG VWUHWFK IRUWK WK\ KDQG �

5HMRLFH WKH MXVW E\ UHEXLOGLQJ WK\ &LW\ �

$QG E\ WKH UHVWRUDWLRQ RI WK\ 7HPSOH �

%\ WKH VSURXWLQJ IRUWK RI WKH KRUQ RI EOLVV RI 'DYLG WK\ VHUYDQW �

$QG E\ WKH UHVWLWXWLRQ RI WKH OLJKW RI WKH VRQ RI -HVVH � WK\ DQQRLQWHG �

� %HU¦NK¸WK � ��� �

7KLV SUD\HU ZDV FRPSRVHG E\ D SRHW QDPHG 6DPXHO LQ WKH WKLUG FHQWXU\ �
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:KHUH WKHUH LV QR ZLVGRP � LV QR IHDU RI *RG �

:KHUH WKHUH LV QR IHDU RI *RG � WKHUH LV QR ZLVGRP �

:KHUH WKHUH LV QR NQRZOHGJH � WKHUH LV QR XQGHUVWDQGLQJ �
:KHUH WKHUH LV QR XQGHUVWDQGLQJ � WKHUH LV QR NQRZOHGJH �

:KHUH WKHUH LV QR PHDO � WKHUH LV QR 7RUDK �

:KHUH WKHUH LV QR 7RUDK � WKHUH LV QR PHDO � � 
$EKRWK � �� ���

$Q H[DPSOH RI WKH LQWHUSOD\ EHWZHHQ SRHWU\ DQG SURVH � WRXFKHG
E\ SDUDOOHOLVP � LV IRXQG LQ WKH IROORZLQJ �

:DUP WK\VHOI E\ WKH ILUHV RI WKH ZLVH�
%XW EHZDUH RI WKHLU JORZLQJ FRDOV � OHVW WKRX EH EXUQW �

)RU WKHLU ELWH LV WKH ELWH RI WKH IR[ �
$QG WKHLU VWLQJ LV WKH VFRUSLRQ
V VWLQJ �

$QG WKHLU KLVV LV WKH VHUSHQW
V KLVV�
$QG DOO WKHLU ZRUGV DUH OLNH FRDOV RI ILUH � � 
 $EKRWK� �� �� �

6HYHUDO H[DPSOHV RI DQWLWKHWLF SURYHUELDO FRXSOHWV RFFXU �
,I WKRX DUW WROG � WK\ IULHQG KDV GLHG � EHOLHYH LW �
7K\ IULHQG KDV EHFRPH ULFK � EHOLHYH LW QRW � �*LWWLQ � ��E �

,Q ZKRP WKLV LV � WKHUH LV DOO �
,Q ZKRP WKLV LV QRW � ZKDW LV WKHUH "

+DV RQH JRWWHQ WKLV� ZKDW ODFNV KH "

+DV KH QRW JRWWHQ WKLV� ZKDW KDV KH JRWWHQ " �1HGKÃUíP � ��D �

:KHUH WKH ERRN LV � QR VZRUG LV ZDQWHG �

:KHUH WKH VZRUG LV � WKH ERRN LV VXSHUIOXRXV � � ૺ$EKRGKÃ =ÃUÃ � �� �

2QH RI WKH IDYRULWH GHYLFHV RI WKH UDEELQLFDO DSKRULVWV ZDV D
TXDWUDLQ LQ DQWLWKHWLF DOWHUQDWH SDUDOOHOLVP �

:KHQ WKH QXPEHU RI VLQV RQ HDUWK LV LQFUHDVHG �

7KH KRO\ QDPH DOVR LV QRW JORULILHG RQ HDUWK �
%XW ZKHQ WKH QXPEHU RI VLQV RQ HDUWK LV QRW LQFUHDVHG �

7KHQ WKH KRO\ QDPH RI *RG LV JORULILHG RQ HDUWK �
� =¸KDU � 'HXW�� ��� � ��� �

:KRVRHYHU PDNHWK KLPVHOI OLWWOH RQ DFFRXQW RI WKH ODZ LQ WKLV ZRUOG �
+H EHFRPHWK JUHDW LQ WKH ZRUOG WR FRPH �

$QG ZKRVRHYHU PDNHWK KLPVHOI D VODYH RQ DFFRXQW RI WKH VWXG\ RI WKH
ODZ LQ WKLV ZRUOG �

+H VKDOO EH IUHH LQ WKH ZRUOG WR FRPH � � %ÃEKÃ 0H©í
Ã � ��� � �

1XPHURXV H[DPSOHV RI WKLV PRWLI DUH GLVFRYHUDEOH LQ DO
O

WKH

WUDFWDWHV RI WKH 0LVKQÃ DQG *HPÃUÃ��� 2QH IHHOV � KRZHYHU � WKDW���

��� ଀ (UĭEKLQ � ��E � 6KDEE¦WK � ��� � 6LSKUÃ � IRO � ��� � � � 0LGKUDVK
7HKLOOLP � WR 3V � � FKDS � � � 7D
DQLWK � IRO � � � � � 6HH 5RVHQWKDO � 8HEHU GHQ
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�

WKH SXQJHQF\ RI WKH ELEOLFDO SURYHUEV KDV LQ ODUJH PHDVXUH EHHQ
ORVW�

7KH WDOPXGLF SHULRG SURSHU LV VXFFHHGHG E\ WKH JHRQLF� WKH
OLWHUDWXUH RI ZKLFK VWLOO VKRZV WUDFHV RI SDUDOOHOLVP LQ WKH JQRPLF

RU SURYHUELDO ZULWLQJV � H�J� � WKH ૺ $OSKDEHW RI %HQ 6LUD � LQ

WKH +HEUHZ SURYHUEV � EXW QRW LQ WKH $UDPDLF � ��
�

DQG WKH 
$EKµWK
G|5DEEL 1ĭWKĭQ � LQ ZKLFK � KRZHYHU � WKH GLYHUVH IRUPV ZKLFK
KDYH DULVHQ IRU WKH DSKRULVWLF ZULWLQJV DOPRVW HQWLUHO\ REVFXUH

LW � ��� ,Q WKH GLGDFWLF ZRUNV RI WKH PHGLHYDO SRHWV � DOVR � VHYHUDO

RI WKH SURYHUEV DUH FRXFKHG LQ WKH WUDGLWLRQDO DQWLWKHWLF IRUP �

WKRXJK E\ WKLV WLPH SDUDOOHOLVP QR ORQJHU DSSHDUV DV D FRQVWDQW
PRWLI � ,W LV QRW VXUSULVLQJ WKDW LW ZDV SUHVHUYHG ORQJHVW LQ

WKH SURYHUELDO OLWHUDWXUH RI -HZLVK ZULWHUV � IRU � DV KDV EHHQ QRWHG �

DQWLWKHWLF FRXSOHWV RU TXDWUDLQV OHQG WKHPVHOYHV PRVW UHDGLO\ WR

WKH H[SUHVVLRQ RI DSKRULVPV DQG DFXWH VD\LQJV �
7KH VFDQW SRHWU\ SURSHU RI WKH 7DOPXG DOVR RIIHUV VRPH

H[DPSOHV RI SDUDOOHOLVP � ,W DSSHDUV � IRU H[DPSOH � WR D VOLJKW
GHJUHH LQ WKH HOHJ\ RQ WKH GHDWK RI +DQLQ � LQ 0¸ 
 ÕGK 4ÃWRQ �

��E � WKRXJK PDUNHG E\ VRPH DPELJXLW\ RI UHIHUHQFH����
IURP WKH SHQ RI D 3DOHVWLQLDQ VDJH RI WKH IRXUWK FHQWXU\ � 5�

,VDDF EDU 1DSDKD � LV ૺ FRPSRVHG QRW RQO\ LQ SXUH +HEUHZ � EXW

LV DOVR ZULWWHQ DFFRUGLQJ WR WKH SDUDOOHOLVP XVHG LQ ELEOLFDO
SRHWU\ � DQG REVHUYHV DQ HTXDOLW\ RI V\OODEOHV LQ LWV OLQHV �

$ SRHP

���

=XVDPPHQKDQJ GHU 0LVFKQD � 6WUDVVEXUJ � ���� � � S � ��� � +HUH UK\PH RI

YDULHG RUGHUV � SDUDOOHOLVP � DQG RWKHU IRUPDWLRQV LQ WKH 0LVKQD DUH GLV
FXVVHG � $V H[DPSOHV RI D NLQG RI SURVH SDUDOOHOLVP � %ÃEKÃ %DWKUÃ � � � �

%HNKRURWK � � � � � 
 8GHFLQ � � � � � .HUíWKRWK � � � � � DQG RWKHU LQVWDQFHV DUH
FLWHG �

���'HOLW]VFK � *HVFKLFKWH G � MXHG � 3RHVLH � /HLS]LJ � ���� � � SS � ������� �

��� %DXPJDUWQHU � 3RHVLH JQRPLTXH MXLYH GHSXLV OH FORWXUH GX FDQRQ
KHEUHX � MXVTX
DX ;9,H VLªFOH � *HQHYD � ���� � � S � �� �

��
�

)RUPV RI +HEUHZ 3RHWU\ � S � �� � FLWHV DQ H[DPSOH DOVR IURP +|JKíJKÃ

�� ZKLFK � KRZHYHU � LV QRW OHOLVP HYHQ RI WKH V\QWKHWLF W\SH �

��� 6HNOHV � SS � �� � ��� � � ,W PD\ EH REMHFWHG WKDW WKLV SRHP VKRZV
UDWKHU D KHDSLQJ XS RI GHVFULSWLYH SKUDVHV WKDQ D JHQXLQH SDUDOOHOLVP

RI FODXVHV � � ([DPSOHV RI SRHPV ZKLFK VKRZ D WUDFH RI SDUDOOHOLVP DUH
VFDWWHUHG WKURXJK 6HNOHV � ,W LV LQWHUHVWLQJ WR QRWH WKDW LQ FRQQHFWLRQ ZLWK
WKH VWDWHPHQW RI WKH 0LVKQD � 0¸૷ÕGK 4ÃWRQ � � � � � WKDW IHPDOH SURIHVVLRQDO
ZDLOHUV ZHUH HPSOR\HG DW IXQHUDOV � WKH 7DOPXG VWDWHV WKDW WKHVH H[FODLPHG

DV D JHQHUDO IRUPXOD �

� :RH WR KLP ZKR ZHQW DZD\ �

:RH WR WKRVH ZKR DUH OHIW EHKLQG � �

7KH SDUDOOHOLVP RI D EULHI DQG DEUXSW NLQG LV HYLGHQW KHUH �
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5HMRLFH � UHMRLFH � 2WKRX $UN �
$ULVH LQ DO

O
RI WK\ VSOHQGRU �

(QJLUW ZLWK EDQGV RI JROG �

$GRUQHG ZLWK FKRLFHVW JHPV �

([KDOWHG LQ WKH VDQFWXDU\ RI WKH 7HPSOH � �ૺ $EKRGKÃ =ÃUÃ � ��E �

,W LV FOHDU WKHQ WKDW SDUDOOHOLVP PDLQWDLQHG LWVHOI LQ D PLQRU
EXW QRQH WKH OHVV SDOSDEOH GHJUHH LQ +HEUHZ OLWHUDWXUH DIWHU WKH
FORVH RI WKH ELEOLFDO &DQRQ � ��

�

EXW WKH FRQVWDQF\ DQG EHDXW\ RI

ELEOLFDO SDUDOOHOLVP GLVDSSHDUHG ZLWK WKH GHFOLQH RI SRHWLFDO SUR
GXFWLYLW\ GXULQJ WKH WDOPXGLF SHULRG � 7KH QXPEHU RI H[DPSOHV

RI FOHDU SRHWU\ LQ WKH 7DOPXG LV LQVXIILFLHQW WR OD\ GRZQ UXOHV

RI PHWUH RU SURVRG\ � QRU FDQ LW EH GHWHUPLQHG XQGHU ZKDW IRU
HLJQ LQIOXHQFH � LI DQ\ � WKH WDOPXGLF SRHWV FRPSRVHG WKHLU ZRUNV �

,W LV SRVVLEOH PHUHO\ WR QRWH WKH RFFDVLRQDO SUHVHQFH RI ELEOLFDO
IRUPV LQWHUPL[HG ZLWK QHZ HOHPHQWV �

,1 0(',(9$/ -(:,6+ /,7(5$785(

+HEUHZ SRHWU\ HQWHUV D QHZ VWDJH DERXW WKH WHQWK FHQWXU\ �
WKH HQG RI WKH *HRQLF SHULRG PDUNV WKH EHJLQQLQJ RI WKH $UDELF
SHULRG � (YHQ DW WKH WLPH RI +DL *DRQ � WKH LQIOXHQFH RI $UDELF
SRHWLF PRWLIV RI UK\PH DQG PHWUH EHFRPH DSSDUHQW � ,Q WKH

0ĭVDU )ODVNÕO DWWULEXWHG WR KLP RFFXUV SHUKDSV ૺ WKH ILUVW DW
WHPSW DW UK\PH � FRQWDLQLQJ ��� GLVWLFKV RI ZKLFK PDQ\ DUH
PHUHO\ %LEOLFDO SDVVDJHV UK\PHG � 
 
 ��

�

7KH LQWURGXFWLRQ RI

UK\PH LV DVFULEHG DOVR WR -DQQDL � DQG LW ZDV HPSOR\HG E\ .DOLU �

ERWK RI ZKRP OLYHG LQ RU EHIRUH WKH QLQWK FHQWXU\ $�'���� 7KHUH

DIWHU GHVSLWH YLJRURXV RSSRVLWLRQ E\ 0HQDKHP EHQ 6DUXN � KLV
GLVFLSOHV DQG D ZKROH VFKRRO GXULQJ WKH 0LGGOH $JHV � $UDELF

��
�

*UD\ VSHDNV RI WKH 5DEELV ૺ H[DPLQLQJ VFULSWXUH ZLWK H\HV EOLQG WR

SDUDOOHOLVP ૻ � S � �� � � DQG EULQJV VHYHUDO LQVWDQFHV WR VKRZ WKDW �FRPPHQ
WDWRUV WKURXJK WKH VHFRQG FHQWXU\ $�'� IDLOHG WR XQGHUVWDQG WKH SULQFLSOH

RI SDUDOOHOLVP � 7KRXJK WKLV FRQFOXVLRQ PD\ KDYH DSSOLHG WR WKH PDMRULW\

RI 5DEELV � LW E\ QR PHDQV FKDUDFWHUL]HG DOO � ,Q WKH 0LVKQD RQ 
 $EKRGKÃ
=ÃUÃ � ,, � � � 5DEEL -RVKXD LQ D GLVFXVVLRQ RQ WKH 6RQJ RI 6RQJV � ��

�
� XVHV

WKH H[SUHVVLRQ [DEKÕUR ZLWK UHIHUHQFH WR WKH VHFRQG VWLFKRV RI D FRXSOHW
ZKLFK H[SODLQV D GRXEWIXO UHDGLQJ LQ WKH ILUVW � ,I WKH ZRUG LV WUDQVODWHG
PHUHO\ DV ૺ WKH DFFRPSDQ\LQJ YHUVH 
 WKHQ QR UHIHUHQFH WR D SDUDOOHOLVP
FDQ EH LPSOLHG � LI � KRZHYHU � DV (PVOLH � 7KH 0LVKQDK RQ ,GRODWU\ � /RQGRQ �

���� � S � �� � � WUDQVODWHV � [DEKÕU· PHDQV WKH ૺ SDUDOOHO YHUVH � � WKHQ LW PD\
ZHOO EH WKDW 5DEEL -RVKXD DSSUHFLDWHG WKH YDOXH RI WKH SDUDOOHOLVWLF SULQ
FLSOH LQ WKH LQWHUSUHWDWLRQ RI GRXEWIXO SDVVDJHV �

��
�

%DXPJDUWQHU � S � �� �

���*UDHW] � *HVFKLFKWH � 9 � ���૱��� �
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SRHWLF XVDJHV FDPH PRUH DQG PRUH LQWR IDYRU � )RU WKH DGRSWLRQ
RI WKH ZKROH UDQJH RI WKHVH VW\OLVWLF GHYLFHV � 'XQDVK EHQ /DEUDW
LV PRVW UHVSRQVLEOH � WKRXJK KLV VXFFHVVRUV � +DVGDL � 6RORPRQ LEQ
*DELURO� -HKXGD KD �/HYL � ,EQ (]UD � WKH .LPKLV DQG D VFRUH RI
RWKHUV� EURXJKW WKHP WR D KLJK VWDJH RI GHYHORSPHQW����

3DUDOOHOLVP � DV KDV DOUHDG\ EHHQ VHHQ � KDG EHJXQ WR GLVDSSHDU

LQ WKH GD\V RI WKH *HRQLP � DQG RQO\ LQ WKH JQRPLF OLWHUDWXUH
KDG VXUYLYHG WR DQ\ DSSUHFLDEOH GHJUHH � :LWK WKH DGYHQW RI
$UDELFLVHG +HEUHZ SRHWU\ � SDUDOOHOLVP LV QHJOHFWHG HYHQ PRUH �
7KH LQIOXHQFH RI WKH ELEOLFDO IRUPV LV EURNHQ GRZQ � WKRXJK %LEOH
TXRWDWLRQV DUH IUHTXHQWO\ PDGH� WKHVH DUH ZRUNHG LQWR WKH UK\PH
DQG PHWUH ZKLFK GRPLQDWH WKH SDUWLFXODU SRHP � VRPHWLPHV WKH
SDUDOOHOLVP RI WKH RULJLQDO LV PDLQWDLQHG � EXW RQO\ ZKHQ LW ILWV
WKH SRHWLFDO SXUSRVH RI WKH DXWKRU ���� ,W ZLOO EH ODWHU REVHUYHG

WKDW PRGHUQ +HEUHZ SRHWV DUH JXLOW\ RI WKH VDPH SUDFWLFH �
,W LV QRW GLIILFXOW � LW LV WUXH � WR XQFRYHU H[DPSOHV RI SDUDOOHO

LVWLF FRXSOHWV DPRQJ WKH PHGLHYDO SRHWV � EXW WKHVH DUH VFDWWHUHG
DQG H[FHSWLRQDO � WKH SRHWV GR QRW KROG WKH PRWLI IRU DQ\ OHQJWK
RI WH[W � 7KH IROORZLQJ PD\ EH FLWHG DV LOOXVWUDWLRQV RI RFFDVLRQDO
SDUDOOHOLVP � WKRXJK YDULHG PHWUH DQG UK\PH DUH DOVR SUHVHQW �

�� 6DPXHO KD �1DJLG LQ ૺ 2Q WKH %DWWOH )LHOG � � ��
�

,I , SDVV LQ WKH PLGVW RI ZDWHU GUDZ PH RXW RI P\ SHULO �

,I , ZDON LQ WKH KHDUW RI ILUH UHVFXH PH IURP P\ GDQJHU �

�� +L\\D 'D૷XGL LQ 4LGGĭVKĭ � ��
�

7KH KHLJKWV RI WKH KHDYHQV WR \RX DUH WKH WKURQH RI JORU\ �

$QG WKH ERXQGV RI WKH HDUWK WK\ IRRWVWRRO RI SRZHU DQG JORU\ �

7KHVH DQQRXQFH WR \RX DOO JORU\ �

$QG WKHVH SURFODLP � ૺ 7R ZKRP WKH JORU\ " �

S � �II �

7KH /RUG *RG RI +RVWV � +H LV WKH .LQJ RI *ORU\ �

��
�

%URG\ � 6WXGLHQ ]X GHQ 'LFKWXQJHQ -HKXGD �+DO �/HYL
V � %HUOLQ � ���� � �

7KH H[WHQW WR ZKLFK +HEUHZ LPLWDWHG $UDELF SRHWU\ PD\ EH

XQGHUVWRRG IURP WKH IDFW WKDW WKH SRHWLF WHUPLQRORJ\ RI WKH PHGLHYDO -HZ

LV
K LQYHVWLJDWRUV ZDV DOPRVW HQWLUHO\ +HEUHZ HTXLYDOHQWV IRU WKH $UDELF

SKUDVHV � 6HH +DUWPDQQ � +FEUDHLVFKH 9HUVNXQVW � %HUOLQ � ���� � � S � �� �

.DHPSI � 'LH HUVWHQ 0DNDPHQ DXV GHP 7DKNHPRQL RGHU 'LZDQ GHV +DUL]L

� %HUOLQ � ���� � � RQ +HEUHZ FRPSDUHG WR $UDELF PHWUH � VHH SS � ����� �

+DOSHU �ૺ 6HDQVLRQ RI 0HGLDHYDO +HEUHZ 3RHWU\ � � -45 � Q�V� � ,9 � ���� � �

S � ���II �
��
�

$OEUHFKW DQG %URG\ � 7KH 1HR �+HEUHZ 6FKRRO RI 3RHWV RI WKH 6SDQLVK
$UDELDQ (SRFK � /RQGRQ � ���� � � SS � �� � ��II �

���,ELG � � S � �� �

���,ELG � � S � ��� �
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�� $EUDKDP LEQ (]UD LQ *H
XOOÃ � ��
�

,I P\ HQHPLHV VSRNH HYLO WR PH �

7KHQ , VKDOO VSHDN � VWUHWFKLQJ RXW P\ IRRW �

*RG RI $EUDKDP KDV +H EHHQ WR PH �

$QG WKH )HDU RI -DFRE XQWR PH �

�� 6RORPRQ LEQ *HELURO LQ *H૷XOOÃ ����

7R ZKRPVRYHU , VHOO WKHH �

7KH KXVEDQG ZLOO WDNH XS WK\ FRQWHQWLRQ �

7R ZKRP LV WKH ZULWLQJ RI GLYRUFHPHQW �

%HKROG � , ZLOO FRQWHQG WK\ RSSRQHQW �

,Q DO
O

WKHVH LOOXVWUDWLRQV � KRZHYHU � WKH SDUDOOHOLVP LV DFFLGHQWDO �

DQG LV VXUURXQGHG E\ QRQ �SDUDOOHOLVWLF YHUVHV����

,PSRUWDQW � KRZHYHU � DPRQJ WKH GHYLFHV ERUURZHG IURP $UDELF
OLWHUDWXUH E\ -HZLVK 1HR �+HEUDLF SRHWV LV WKH VDM RU UK\PHG
SURVH � ,Q WKLV ILHOG -XGDK DO �+DUL]L LV WKH OHDGHU � KLV 7D]NHPRQÃ

LV ZULWWHQ LQ LPLWDWLRQ RI WKH VW\OH RI +DULUL
V ૺ $VVHPEOLHV � 
 
 ��
�

,W FRQVLVWV RI YDULRXV PDTÃPÃW � ZKHUHLQ WKH UK\PHG SURVH KDV
EHFRPH KHEUDLVHG � DQG WKH %LEOH ODQJXDJH WDNHV WKH SODFH RI
NRUDQLF DOOXVLRQV � 7KRXJK +DUL]L HPSOR\V WKH GHYLFH VNLOIXOO\ �
WKH UK\PH LV PRUH LPSRUWDQW ZLWK KLP WKDQ SDUDOOHOLVP � ZKLFK

LV QRW VR IUHTXHQW DV LQ WKH ZRUN RI WKH $UDELF SRHW � 0RUHRYHU
WKH WUXH GLIIHUHQFH EHWZHHQ ELEOLFDO DQG WKH 1HR �+HEUDLF SDU
DOOHOLVP KHUHLQ EHFRPHV HYLGHQW � WKH IRUPHU LV IUHH � QDWXUDO �

VSRQWDQHRXV � WKH ODWWHU LV D VHFRQG �KDQG � DUWLILFLDOO\ DGDSWHG
LPLWDWLRQ � $Q LQGLFDWLRQ RI WKH W\SH RI SDUDOOHOLVP WKDW RFFXUV

DW LQWHUYDOV LQ WKH 7D[NHPRQL PD\ EH VHHQ IURP WKLV VHOHFWLRQ RI

OLYHO\ VDM RFFXUULQJ LQ WKH ૺ 0DTÃPD RI WKH 8QKDSS\ 0DU
ULDJH � �

0D\ *RG PDNH ORQJ WK\ GD\V �

$QG NHHS WKH EHDXW\ RI WK\ FKHHNV �

$QG WK\ IUXLW IRUHYHU IORXULVK �

7KRX DUW VZHHW DQG EHDXWHRXV WR P\ JD]H �

$QG SOHDVDQW XQWR P\ VLJKW �

7KRX TXLFNHQHVW DO
O

KHDUWV E\ WK\ EHDXW\ �

7KRX GUDZHVW XQWR WKHH DO
O

VRXOV E\ WKH IUHVKQHVV RI WK\ FKHHNV����

���,ELG � � S � ��� �

���,ELG � � S � �� �

��
�

.DHPSI � 1LFKWDQGDOXVLVFKH 3RHVLH DQGDOXVLVFKHU 'LFKWHU DXV G � �� �

��
�

X � ��� -DKUKXQGHUWHQ � 3UDJXH � ���� � � FRQWDLQV WUDQVODWLRQV DQG FRP
LQHQWV RQ WKH ZRUNV RI WKHVH DQG VHYHUDO RWKHU SRHWV RI WKH WLPH �

���6HH .DHPSI � 'LH HUVWHQ NDPHQ GHV +DUL]L � SDVVLP �

���$OEUHFKW DQG %URG\ � S � ��� �
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7KH 3L\\ĭWLP��� RI WKH 0LGGOH $JHV DOVR VKRZ RQO\ VOLJKW

WUDFHV RI SDUDOOHOLVP � PHWUH DQG UK\PH DQG RWKHU SRHWLFDO ILJXUHV �
UHIUDLQV � SXQV � DFURVWLFV � DERXQG DQG REVFXUH HYHQ WKH JHQXLQH
SDUDOOHOLVP RI WKH QXPHURXV ELEOLFDO TXRWDWLRQV���� ,W PD\ EH
FRQFOXGHG WKHQ WKDW WKH LQIUHTXHQW SDUDOOHOLVP ZKLFK DSSHDUV
LQ PHGLHYDO +HEUHZ SRHWU\ LV QHLWKHU LQGLJHQRXV QRU VLJQLILFDQW �
7KRXJK WKH V\QWKHVLV EHWZHHQ KLVWRULF +HEUHZ SKUDVHRORJ\ DQG
WKH PDQ\ �VLGHG SURVRG\ DQG UKHWRULF RI WKH $UDEV��� SURGXFHG
PDQ\ QRWDEOH SRHPV� LW EURXJKW WR OLJKW QR SDUDOOHOLVP ZKLFK
KROGV DQ LPSRUWDQW UDQN LQ LWV H[SDQVLRQ DQG LQIOXHQFH����

,1 02'(51 +(%5(: /,7(5$785(

$Q LPSRUWDQW HUD LQ WKH KLVWRU\ RI +HEUHZ SDUDOOHOLVP EHJLQV
ZLWK WKH PRGHUQ +DVNĭOÃ � RU ૺ (QOLJKWHQPHQW �ૻ PRYHPHQW LQ

*HUPDQ\ DQG 5XVVLD���� 0RVHV +D\\LP /X]]DWWR VRXJKW WR

HPDQFLSDWH +HEUHZ SRHWU\ IURP WKH WUDGLWLRQ RI WKH 0LGGOH $JHV
DQG WR IUHH LW IRU VHOI �H[SUHVVLRQ XQGHU ELEOLFDO LQIOXHQFH � +LV
0LJKGDO ૶ 2

]

DQG /D � <HVKÃUíP 7HKLOOÃ VKRZ LQGLFDWLRQV RI D UH
WXUQ WR ELEOLFDO VW\OH � EXW SDUDOOHOLVP LV QRW FRQVWDQW RU IUHTXHQW �

0HQGHV DQG :HVVHO\ IROORZHG LQ /X]]DWWR
V IRRWVWHSV � WKH ODWWHU
V
6KíUÕ 7LSK
HUHWK EHWUD\LQJ VRPH SDUDOOHOLVP���� 7KH 0LVKOÕ

૷ $VÃSK RI ,VDDF 6DWDQRZ��� DUH WUXH WR WKH FKDUDFWHU RI +HEUHZ
JQRPLF OLWHUDWXUH � DQG DV LQ WKH SURYHUEV RI DO

O

SHRSOHV � SDUDOOHO
LVP LV DW KDQG �

��
�

+\PQV DGGHG WR WKH +HEUHZ OLWXUJ\ DIWHU WKH VHYHQWK FHQWXU\ $�'�
���6HH 6XO]EDFK � 'LH UHOLJLRHVH X � ZHOWOLFKH 3RHVLH GHU -XGHQ � 7ULHVWH �

���� � � 6DFKV � )HVWJHEHWH GHU ,VUDHOLWHQ � %HUOLQ � ���� � � DSS � � S � �I
I

�

��
�

2Q $UDELF SRHWU\ E\ -HZV � VHH 1RHOGHNH � 'LH *HGLFKWH G � -XGHQ LQ

$UDELHQ � ���� � � SDVVLP � DOVR %DFKHU � 'LH KHEUDHLVFKH X � DUDELVFKH 3RHVLH
GHU -XGHQ -HPHQV � %XGDSHVW � ���� � � S � �� � ૺ 'LH )RUP GHU 'LFKWXQJHQ �ૻ

��
�

&UHGLW IRU SULRULW\ LQ WKH GLVFRYHU\ DQG GHVLJQDWLRQ RI SDUDOOHOLVP
EHORQJV WR WKH PHGLHYDO -HZLVK FRPPHQWDWRUV /HYL EHQ *HUVKRQ � ,EQ (]UD �

DQG 'DYLG .LPKL � �*UD\ KDV EURXJKW WKH GDWD WRJHWKHU LQ )RUPV � SS �

����� � � $]DULDK GH 5RVVL GHYRWHG D FKDSWHU RI KLV 0H૷RU ૶ (QD\LP � ૺ /LJKW

RI WKH (\HV 
ૻ �0DQWXD � ���� � � WR WKH VWXG\ RI +HEUHZ SRHWU\ � ZKHUHLQ KH

UHFRJQL]HV SDUDOOHOLVP DQG WKH WUXH FKDUDFWHU RI LWV SRHWLFDO UXOHV � 7KLV
ZRUN XQGHUOD\ /RZWK
V IDPRXV 3UDHOHFWLRQHV DQG WR LW KH DVVLJQV GXH SODFH �

��
�

6HH 6ORXVFK] � 5HQDLVVDQFH RI +HEUHZ /LWHUDWXUH � 3KLODGHOSKLD � ���� � �

SDVVLP � /D SRHVLH O\ULTXH K«EUD±TXH FRQWHPSRUDLQH � 3DULV � ���� � � SDVVLP �

:DOGVWHLQ � 0RGHUQ +HEUHZ /LWHUDWXUH � 1HZ <RUN � ���� � �

��
�

7KH VHOHFWLRQ PDGH E\ &DVDQRZLW] � -HZLVK (QF\FORSHGLD � ,; � ��� � LV

QRW JRRG � IRU V\QRQ\PRXV SDUDOOHOLVP LV DEVHQW �

���%HUOLQ � ���� DQG ���� �
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2Q WKH GD\ RI WK\ ELUWK WKRX GLGVW ZHHS �
$QG WKRVH DERXW WKHH ZHUH JODG �

2Q WKH GD\ RI WK\ GHDWK WKRX ZLOW ODXJK �
$QG WKRVH DERXW WKHH ZLOO VLJK�

0DQ\ DUH WKH EHDXWLIXO ZLYHV WKDW DUH KDWHG E\ WKHLU KXVEDQGV �

$QG PDQ\ DUH WKH LOO � IHDWXUHG ZLYHV WKDW DUH EHORYHG �

7KLV UHWXUQ WR ELEOLFDO VW\OH PLJKW KDYH SUHVDJHG D UHDGRSWLRQ

RI SDUDOOHOLVP DV D GRPLQDQW SRHWLF SULQFLSOH � EXW LWV SULPLWLYH
FKDUDFWHU DV D SRHWLF LQVWUXPHQW DQG WKH QXPEHU DQG VFRSH RI

SRHWLF DQG UKHWRULFDO GHYLFHV DW WKH DXWKRU
V FRPPDQG��� RSHUDWHG
DJDLQVW LWV SRSXODULW\ � $EUDKDP %DHU *RWWOREHU
V SRHPV LQ WKH
SHULRGLFDO +DVK � 6KD\DU �ૺ 7KH 'DZQ � 
 
 VDYRU RI ELEOLFDO LQIOXHQFH

DQG PDNH XVH RI PDQ\ ELEOLFDO TXRWDWLRQV ZKLFK � KRZHYHU � DV

ZLWK WKH PHGLHYDO SRHWV � DUH FRXFKHG LQ UK\PH DQG PHWUH � VWLOO
KLV ZRUNV VKRZ IUHTXHQW SDUDOOHOLVP � WR ZKLFK KH GHYRWHV PXFK
DWWHQWLRQ LQ DQ DUWLFOH RQ PRGHUQ +HEUHZ SRHWLFV���� -XGDK

/HRQ *RUGRQ � RQH RI WKH IRUHPRVW ILJXUHV RI WKH +HEUHZ UH
QDLVVDQFH � DOVR SHUPLWV SDUDOOHOLVP WR FURS RXW DW LQWHUYDOV �

7KH\ EXW VRZHG WKH ZLQG DQG SORXJKHG WKH URFN �

'UHZ ZDWHU LQ D VLHYH DQG WKUHVKHG HPSW\ VWUDZ �

7KH\ WDXJKW WKHH WR UXQ FRXQWHU WR OLIH �

7R LVRODWH WK\VHOI EHWZHHQ ZDOOV RI SUHFHSWV DQG SUHVFULSWLRQV �

7R EH GHDG RQ HDUWK DQG DOLYH LQ KHDYHQ �

7R ZDON DERXW LQ D GUHDP DQG VSHDN LQ WK\ VOHHS����

7KH SURVH RI 3HUH] 6PROHQVNLQ LQ +DVK � 6KD\DU LV VR SHUPHDWHG
ZLWK WKH %LEOH VSLULW WKDW SDUDOOHOLVP DERXQGV � KH VHHPV WR HP

SOR\ LW HQWLUHO\ XQFRQVFLRXVO\ � DQG KHQFH LW KDV D VSRQWDQHRXV
DQG XQGLVFLSOLQHG FKDUDFWHU � %XW WKH ZRUNV RI WKH PRUH UHFHQW
SRHWV � LQFOXGLQJ 'ROLW]NL � )ULVFKPDQ � 6KDSLUR � %HUGLWFKHYVN\ �

6FKQHRXU DQG RWKHUV KDYH EURNHQ DZD\ PRUH DQG PRUH IURP
ELEOLFDO PRWLIV � WKH WUHQG RI WKH SRHWU\ RI WKH ODVW GHFDGHV RI

WKH QLQHWHHQWK DQG WKH HDUO\ \HDUV RI WKH WZHQWLHWK FHQWXULHV

���$EUDKDP DQG 0LFDK /HEHQVRKQ LQWURGXFHG +HEUHZ SRHWU\ WR QHDUO\

DO
O

WKH UXOHV RI PRGHUQ SURVRG\ DQG HVWDEOLVKHG WKH VWDQGDUGV IRU IXWXUH
SRHWLFV �

���+DN �.¸NKÃEKíP � 9LOQD � ���� � � SS � ����� �

��
�

5KLQH � /HRQ *RUGRQ � 3KLODGHOSKLD � ���� � �
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���

DUH D

KDV EHHQ DQWL �ELEOLFDO� KHQFH PRGHUQ SRHWLFV KDYH KHOG VZD\

DQG WKH ZHDN SDUDOOHOLVP RI SUHYLRXV \HDUV KDV EHHQ IXUWKHU
HQIHHEOHG���

3HUKDSV WKH RQO\ DXWKRU WR FKDPSLRQ LQ ZULWLQJ D UHYLYDO RI
SDUDOOHOLVP DV WKH FKDUDFWHULVWLF +HEUHZ SRHWLF IRUP LV =HHE
<DZLW] � +H VRXJKW WR GLVHQJDJH +HEUHZ YHUVH IURP PRGHUQ
SURVRG\ DQG WR OHDG LW EDFN WR WKH IRUP RI WKH %LEOH � KLV
1HJKLQRWK PLQQL 4HGKHP � ૺ 0HORGLHV RI $QWLTXLW\ � 
 
 ��

�

SDUDSKUDVH RI WDOPXGLF WDOHV LQ WKH VW\OH RI WKH 3URSKHWV � %XW
<DZLW] XQGHUVWRRG WKH +HEUHZ ODQJXDJH IDU EHWWHU WKDQ KH GLG
WKH WUXH QDWXUH RI SRHWLF LQVSLUDWLRQ � DQG KLV SRHPV GR QRW WDNH
KLJK UDQN LQ UHFHQW +HEUHZ OLWHUDWXUH � KLV ZDV D YRLFH FU\LQJ

LQ WKH ZLOGHUQHVV � DQG KLV SURGXFWLRQV PHW ZLWK QR LPLWDWRUV � ��
�

%LDOLN � WKH JUHDWHVW RI PRGHUQ +HEUHZ VLQJHUV � KDV DW

PRPHQWV DWWDLQHG WKH KHLJKWV RI ELEOLFDO LQVSLUDWLRQ � KLV 6KLUÕ
KD] �=D
DP � ૺ 3RHPV RI :UDWK � 
 VXJJHVW WKH VWUHQJWK RI -HUH
PLDK � ��

�

DQG KLV VW\OH LV ૺ RQH VWHS PRUH WRZDUGV WKH UHWXUQ WR

%LEOLFDO FODVVLFLVP ૻ ZKLFK KDV PDUNHG WKH SURWHVW DJDLQVW WKH
DQWL �ELEOLFDO WHQGHQFLHV RI UHFHQW \HDUV � EXW HYHQ KLV SRHPV GR

QRW H[KLELW VXVWDLQHG SDUDOOHOLVP � 7KH\ DUH VLPSOH � WKRXJK QRW

VR VLPSOH DV ELEOLFDO FRPSRVLWLRQV � IRU PDQ\ SRHWLFDO ILJXUHV
DQG IRUPV RI FXUUHQW XVDJH DUH HPSOR\HG � 1RU RQ 3DOHVWLQLDQ
VRLO KDV SDUDOOHOLVP JDLQHG D IRRWKROG � FRQWULEXWRUV WR WKH YDULRXV

3DOHVWLQLDQ PDJD]LQHV KDYH UHVRUWHG WR LW RQO\ RFFDVLRQDOO\ � LW

GRHV QRW DSSHDU LQ WKH IRON PHORGLHV � ZKLFK VKRZ PHWUH DQG
UK\PH � WKH VRQJV RI WKH FKLOGUHQ IDLO WR XVH LW����

,W PD\ EH VDLG WKDW SDUDOOHOLVP KDV RXWOLYHG LWV GD\ � ,W

KDG LWV ]HQLWK ZKHQ SRHWLF IRUPV ZHUH UHODWLYHO\ XQGHYHORSHG �

DQG DSSHDUV XQDEOH WR UHJDLQ LWV VZD\ DV WKH RQO\ GRPLQDQW
PRWLI RI +HEUHZ SRHWU\ � ,W VHHPV WR GHPDQG D VXEOLPH VWDWH

RI O\ULF HPRWLRQ � 6ORXVFK] EHOLHYHV WKDW LW ZLOO QRW UHWXUQ WR

��
�

6ORXVFK] � 5HQDLVVDQFH � S � ��� �

���-HUXVDOHP � ���� � VHH DOVR IRU D UHYLHZ RI WKLV ZRUN � +DP �0ÕOLV �

;;;,, � ���� � � ��� �

��
�

6ORXVFK] � 3RHVLH O\ULTXH � SS � ������� �

��
�

7KH TíQÃ PHDVXUH LV SRSXODU ZLWK PDQ\ PRGHUQ +HEUHZ SRHWV � EXW
SDUDOOHOLVP GRHV QRW QHFHVVDULO\ DFFRPSDQ\ LW LQ WKHLU FRPSRVLWLRQV � VH

H

IRU
H[DPSOH WKH 4LQÃWK E\ 3HUH] � 3RHVLH /\ULTXH � S � ��� � �

��
�

,GHOVRQ � 6ÕSKHU KDVK � 6KíUíP � %HUOLQ � ���� � � SDVVLP �
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+HEUHZ SRHWU\ XQWLO D SRHW RI PDMHVWLF SRZHUV KDV EHHQ SUR
GXFHG � ��

�

EXW LW LV QRW SODXVLEOH WR EHOLHYH WKDW WKH DSSHDUDQFH

HYHQ RI D QRWDEOH +HEUHZ SRHW ZLOO QHFHVVDULO\ ZLWQHVV LWV UHVXVFL
WDWLRQ � ,QVSLUDWLRQ HTXDO WR ELEOLFDO JUDQGHXU DQG FRPSOH[LW\

RI SRHWLF IRUPV DUH FRPSDWLEOH � 7KH JUHDWHVW SRHW XVHV WKH
VLPSOHVW GHYLFHV � EXW SDUDOOHOLVP LV QRW WKH RQO\ DYDLODEOH IRUP �

7KH VHFUHW RI WKH EHDXW\ RI WKH 3VDOPV DQG WKH SURSKHWLF XWWHU
DQFHV OLHV QRW LQ WKHLU SDUDOOHOLVP EXW LQ WKHLU LQVSLUDWLRQ � $

UHYLYDO RI ELEOLFDO PDMHVW\ LQ PRGHUQ +HEUHZ SRHWU\ ZLOO FRPH
QRW IURP D UHVWRUDWLRQ RI SDUDOOHOLVP � EXW WKURXJK WKH ULVH RI

D XQLTXH VSLULW WRXFKHG ZLWK WKH IODPH RI DQFLHQW SURSKHWLF
O\ULFLVP DQG YLVLRQ �

��
�

6ORXVFK] � 3RHVLH O\ULTXH � S � �� � Q � � �
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3$5$//(/,60 ,1 $026

,1752'8&7,21

7KH LQWHUSOD\ RI ELEOLFDO SURVH DQG SRHWU\ LV RQH RI WKH
PRVW YH[LQJ TXHVWLRQV WR 2OG 7HVWDPHQW LQYHVWLJDWRUV � 7KH WZR
OLWHUDU\ IRUPV LQWHUZHDYH LQ DOPRVW DO

O SDUWV RI ELEOLFDO FRPSR

VLWLRQ � SDUWLFXODUO\ LQ WKH SURSKHWLFDO ERRNV � ,W KDV EHHQ GLIILFXOW

WR VH
W

WKH OLPLWV WR SRHWU\ � ZKLOH UHFHQW VWXGHQWV LQ ELEOLFDO SURVH

KDYH FRPSOLFDWHG WKH SUREOHP VWLOO PRUH E\ GHVLJQDWLQJ WKH

DSSDUHQWO\ SURVDLF QDUUDWLYH SRUWLRQV DV SRHWU\ � 6HYHUDO LQ
YHVWLJDWRUV KDYH HVFDSHG WKH LVVXH E\ DFFHSWLQJ WKH RYHUODSSLQJ

RI +HEUHZ YHUVH DQG SURVH DV D VWDQGDUG ELEOLFDO SUDFWLFH � 0RXO
WRQ VSHDNV RI D PLGGOH UHJLRQ ZKHUHLQ SRHWU\ � GLVWLQJXLVKHG E\

KLJK SDUDOOHOLVP � PHHWV DQG LQWHUORFNV ZLWK SURVH � WKH HIIHFW LV

D JUHDW VW\OLVWLF JDLQ LQ D FRPELQDWLRQ RI ૺ WKH GHOLJKW RI IUHHGRP
ZKLFK LV WKH VSLULW RI SURVH ZLWK D VHQVH RI UK\WKP � ZKLFK LV WKH

IRXQGDWLRQ RI YHUVH �ૻ *HRUJH $GDP 6PLWK DGYRFDWHV WKH VDPH
SULQFLSOH � DQG TXRWHV 3URIHVVRU 6DLQWVEXU\ WR SURYH WKH EHDXW\

RI ૺ WKH GRXEOH DSSHDO RI SRHWU\ DQG UKHWRULF � WKH PDJLFDO RUGHU

RI SRHWU\ � DQG WKH PDJLFDO DSSDUHQW IUHHGRP RI UKHWRULF �ૻ

,W LV XQVDWLVIDFWRU\ � KRZHYHU � WR DGRSW WKHVH JHQHUDO FRQ
FOXVLRQV ZLWKRXW D NQRZOHGJH RI WKHLU IXOO LPSOLFDWLRQV � ,V WKHUH

D WZLOLJKW ]RQH ZKHUHLQ SRHWU\ DQG SURVH IRUP D P«ODQJH " ,I

VR � ZKHUH GRHV SRHWU\ SURSHU HQG � ZKHUH GRHV SURVH SURSHU HQG �

DQG ZKDW LV WKH UHVXOW RI WKHLU EOHQGLQJ " 7KHVH TXHVWLRQV FDQ

EH DQVZHUHG LQ VRPH PHDVXUH RQO\ E\ D UH­[DPLQDWLRQ RI WKH
H[DFW GDWD SUHVHQW LQ WKH ERRNV RI WKH %LEOH � )RU WKLV SXUSRVH �

WKH ERRN RI $PRV KDV EHHQ FKRVHQ � ,W PLJKW SHUKDSV EH EHWWHU

WR ORRN LQWR WKH GLGDFWLF � WKH SURYHUELDO SRHWU\ � RU LQWR DQ

HSLF � WKH %RRN RI -RE � RU LQWR WKH 3VDOPV � )RU WKH OLWHUDU\
SV\FKRORJ\ RI WKHVH ZRUNV LV UHODWLYHO\ VLPSOH � ZKHUHDV LQ WKH
SURSKHWV FRXQWOHVV SUREOHPV RI YDJXH DQG DSSDUHQWO\ LQVROXEOH
FKDUDFWHU DULVH � %XW UHVHDUFK LQ WKH ERRN RI $PRV ZLOO DW OHDVW

KDYH WKH PHULW RI JUDSSOLQJ ZLWK D GRXEOH SUREOHP � ILUVW � WKH
LQWHUUHODWLRQ EHWZHHQ SURVH DQG SRHWU\ LQ +HEUHZ OLWHUDWXUH DV
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D ZKROH� DQG VHFRQG � WKHLU LQWHUSOD\ XQGHU WKH LQIOXHQFH RI WKH
XQLTXH IRUFHV RI SURSKHF\ �

7KH PHWKRG RI VWXG\ LQWR WKH SURVH � WKH SRHWU\ � DQG WKH
P«ODQJH RI ERWK LQ $PRV ZLOO SURFHHG IURP WKH NQRZQ WR WKH
XQNQRZQ � 7KH FDVHV RI LQGXELWDEOH SURVH LQ $PRV ZLOO ILUVW EH

VWDWHG � WKH LQVWDQFHV RI FOHDU SRHWU\ QH[W � WKH WKLUG FDWHJRU\
ZLOO FRPSULVH WKH GHOLFDWH VKDGHV RI LQWHUPL[WXUH � DQG DQ DWWHPSW

ZLOO EH PDGH WR H[WUDFW WKHUHIURP JHQHUDO FRQFOXVLRQV RQ WKH
SURFHVV RI LQWHUSOD\� 7KH VFKHPDWLF V\PEROV HPSOR\HG DUH
DGRSWHG ODUJHO\ IURP *UD\� WKRXJK D VLPLODU V\VWHP ZLWK VRPH
PRGLILFDWLRQV ZDV XVHG EHIRUH WKH ODWWHU
V ZRUN ZDV VHHQ �

3526(

6KHHU SURVH LV IRXQG LQ WKH VXSHUVFULSWLRQ � ��
�
� DQ LQVHUWLRQ

LQ DO
O SUREDELOLW\ IURP WKH SRVW �([LOLF SHULRG � RI D QDUUDWLYH KLV

WRULFDO FKDUDFWHU � VLPLODU WR RWKHU SURVH VXSHUVFULSWLRQV LQ WKH
SURSKHWLF ERRNV � $ VHFRQG SLHFH RI VKHHU SURVH LV ���૱�� � ZKLFK
EUHDNV ZLWK WKH HQFRPSDVVLQJ SRHWU\ LQ WKHPH � LQ VW\OH � DQG LQ
ODQJXDJH � WKH YHUVHV VHHP WR EH D ODWHU LQVHW � DQG QRQH RI WKH
SURSRVHG UHFRQVWUXFWLRQV �+DUSHU � ��� � VXFFHHG LQ VHFXULQJ SDU
DOOHOLVP RU SRHWLF UK\WKP IRU WKH SDVVDJH � DOVR QDUUDWLYH � EXW QRW
KLVWRULFDO LQ FKDUDFWHU � ,W ZLOO EH VHHQ WKHQ WKDW UHODWLYHO\ OLWWOH
GHILQLWH SURVH H[LVWV LQ $PRV � WKH QXPHURXV LQWURGXFWRU\ DQG
FORVLQJ SURSKHWLFDO SKUDVHV DQG UHIUDLQV DQG WKH YHUVHV LQ WKH
QDUUDWLYH SRUWLRQ RI ����૱�� FRPH XQGHU GLIIHUHQW FDWHJRULHV DQG
QHHG VSHFLDO FRQVLGHUDWLRQ �

3$5$//(/,67,& 32(75<
&203/(7( 3$5$//(/,60

&OHDU SRHWU\ LQ $PRV LQYROYHV WKH TXHVWLRQ RI WKH GHJUHH

DQG WKH FKDUDFWHU RI WKH FRUUHVSRQGHQFH EHWZHHQ WKH SDUDOOHO
FRXSOHWV DQG WULSOHWV � ,W LV LQVXIILFLHQW PHUHO\ WR ODEHO WKHVH LQ

WHUPV RI WKH EURDG � XQGLVFULPLQDWLQJ FDWHJRULHV RI V\QRQ\PRXV

DQG DQWLWKHWLF SDUDOOHOLVP � WKH FODVVLILFDWLRQV RI *UD\ DUH PRUH
KHOSIXO � &RPSOHWH SDUDOOHOLVP RFFXUV ZKHQ HYHU\ VLQJOH WHUP

LQ RQH VWLFKRV LV SDUDOOHO WR D WHUP LQ WKH RWKHU � RU ZKHQ DW OHDVW
HYHU\ WHUP RU JURXS RI WHUPV LQ RQH VWLFKRV LV SDUDOOHOHG E\ D
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FRUUHVSRQGLQJ WHUP RU JURXS RI WHUPV LQ WKH RWKHU � 7KH VLPSOHVW

IRUP RI FRPSOHWH SDUDOOHOLVP LV UHSUHVHQWHG E\ �
D E

E
D


([DPSOHV IURP $PRV DUH IHZ � WKHVH DUH UHDOO\ SDUWV RI ODUJHU
SHULRGV LQ WKHVH WUDQVODWLRQV K\SKHQV FRQQHFW ZRUGV ZKLFK FRU
UHVSRQG LQ WKH +HEUHZ HLWKHU WR D VLQJOH ZRUG � RU WR ZRUGV DQG
SDUWLFOHV ZKLFK SODLQO\ IRUP RQH FRPSRXQG H[SUHVVLRQ DQG
UHFHLYH RQH DFFHQW� �

1RW �D� IDPLQH IRU �EUHDG
1RW �D� WKLUVW IRU �ZDWHU � ����E

,W PD\ EH QHFHVVDU\ WR GHVLJQDWH WKHVH WZR VXESHULRGV DOVR DV RQH
OLQH RU VWLFKRV �

1RW�D �SURSKHW DP � ,
1RW �D� SURSKHW ૷ V�VRQ DP � ,� ����D

τ

([DPSOHV RI WKH RQH YDULDWLRQ IURP WKLV WR�WHUP VFKHPH �

E
E
 D 


DOVR IDOO XQGHU WKH FULWLFLVP RI EHLQJ VXESHULRGV RI ODUJHU XQLWV �

$QG �GR �QRW �VHHN %HWKHO �
$QG �*LOJDO GR �QRW�HQWHU � ���D

1RW HYHU\WKLQJ DERXW WKLV SHULRG LV FOHDU � IRU LW LV SDUW RI D TXHV
WLRQDEOH WULSOHW � PRUHRYHU LW LV GRXEWIXO ZKHWKHU WKH QHJDWLYH

RI FRPPDQG� 
DO� VKRXOG UHFHLYH D IXOO DFFHQW � DV WKH H[DPSOH
LV FLWHG � LW GRHV QRW �

$QG � , �ZLOO �ZDOO �XS LWV �EUHDFKHV �

$QG � LWV � UXLQV ZLOO � , �UDLVH �XS � ����E

7KLV SHULRG VHHPV WR EH SDUW RI DQ ૺ HQYHORSH � FRQVWUXFWLRQ �

WKRXJK FRPSOHWH LQ LWVHOI � LW LV HQFRPSDVVHG E\ D SUHFHGLQJ DQG
IROORZLQJ PRQRVWLFK � SDUDOOHO HDFK WR HDFK � ,W PD\ EH FRQFOXGHG
WKHQ WKDW WZR WHUP SHULRGV DUH LQIUHTXHQW � H[FHSW DV SDUWV RI

ODUJHU XQLWV �

7KUHH WHUP FRPSOHWH SDUDOOHOLVP LV UHSUHVHQWHG E\ �

D E
E 
D 
 F 
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7KH IRXU IROORZLQJ LOOXVWUDWLRQV DUH HDFK SDUW RI ODUJHU VHWWLQJV �
WKH ILUVW WKUHH� PLQXV D PDMRU YHUE � WKH IRXUWK � WKH FHQWUDO SRU
WLRQ RI DQ HQYHORSH FRQVWUXFWLRQ �

:LWK �VKRXWLQJ LQ �WKH �GD\ �RI EDWWOH �
:LWK �D�WHPSHVW LQ �WKH �GD\ �RI WKH �ZKLUOZLQG � ����E

&OHDQQHVV �RI WHHWK LQ � DO
O

�\RXU �FLWLHV �

$QG � ODFN � RI EUHDG LQ � DOO �\RXU �SODFHV � ���E

)RU �WKH � VDQFWXDU\ RI WKH NLQJ LV � LW �
$QG � WKH �UHVLGHQFH � RI UR\DOW\ LV � LW � ����E

$V � OLYHWK WK\ �*RG � 2K �'DQ �

$QG � DV � OLYHWK WKH �ZD\ � RI %HHUVKHED � ����E

$Q H[DPSOH RI D FRPSOHWH DQG LQGHSHQGHQW FRXSOHW RI WKUHH
WHUPV LV �

1RW �VKDOO �HVFDSH RI �WKHP D �IXJLWLYH �

$QG �QRW �VKDOO � EH �GHOLYHUHG RI � WKHP D �UHIXJHH � ���G

7KH SHUPXWDWLRQV RI WKH WKUHH �WHUP FRPSOHWH SDUDOOHOLVP DUH

IRXQG LQ VRPH PHDVXUH LQ $PRV � WKRXJK DSSDUHQWO\ WKHUH DUH QR
H[DPSOHV RI WKH IRUPV

E

D 
 F 
 E 


D &

D

2I WKH IRUP

E ϕ F

E 
 D 
 F 
 �

$QG � , � ZLOO �FXW �RII WKH �MXGJH IURP � WKH �PLGVW � RI �KHU �

$QG � DO
O

� KHU � SULQFHV , �ZLOO � VOD\ DORQJ �ZLWK KLP � ���

7KH SUHSRVLWLRQ 
 LPPR FRUUHVSRQGV KHUH WR PLT �TLUEÃK � EXW WKH

XVH RI WKH SUHSRVLWLRQV KHUH LV GRXEWIXO �

D

7KH IRUP

E

E 
 F D 
 �

:KR �FDXVHWK � WR �EXUVW YLROHQFH XSRQ � WKH� VWURQJ �

$QG �GHYDVWDWLRQ XSRQ � WKH � IRUWUHVV EULQJV � ���

7KH FKDQJH IURP \ÃEKR 
 � 
 FRPHV � � WR \ÃEKL 
 � ૺ EULQJV �ૻ LPSURYHV
WKH SDUDOOHOLVP �

7DNH �IURP �PH WKH �QRLVH � RI WK\ �VRQJV �

$QG �WKH �PHORG\ � RI WK\ �O\UHV , �ZLOO �QRW � KHDU � ����



��� > 6(0� 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

7KH SUHSRVLWLRQ PHÃODL� 
 
IURP PH�� LV FRXQWHG KHUH ZLWK WKH
YHUE DQG GRHV QRW UHFHLYH D ZRUG DFFHQW RI LWV RZQ �

:KR �GULQN IURP �ERZOV �RI ZLQH�
$QG �ZLWK �WKH � ILUVW �RI RLOV WKH\ �DQRLQW �WKHPVHOYHV � ���D

7KH V\QRQ\PLW\ RI WKRXJKW LV OHVV H[DFW KHUH WKDQ WUXH SDUDOOHO

LV
P GHPDQGV � EXW WKH FRUUHVSRQGHQFH RI WHUPV LV SHUIHFW �

$QG � ODLG �GHVRODWH �VKDOO � EH WKH � KLJK � SODFHV � RI ,VDDF �

$QG �WKH �VDQFWXDULHV � RI ,VUDHO VKDOO �EH � ODLG �ZDVWH � ���D

$ GLVWXUELQJ HOHPHQW HQWHUV KHUH WKURXJK WKH SUHVHQFH RI D IRO
ORZLQJ VLQJOH VWLFKRV � ZKLFK LV WUHDWHG RQ SDJH ��� �

D E

F 
 D 
 E 


$QG � KH � FKHULVKHG IRUHYHU KLV �DQJHU �

$QG � KL
V

�ZUDWK KH NHSW SHUSHWXDOO\ � ����F

$ FKDQJH IURP ZD\ �\LWU·SK � ૺ DQG � LW �WRUH �ૻ WR ZD\ �\LWWRU � ૺ DQG

KH �FKHULVKHG �ૻ LV VDQFWLRQHG E\ WKH SDUDOOHOLVP � ,W ZLOO EH VHHQ
DOVR LQ D GLVFXVVLRQ RI WKH 'RRP 6RQJ WKDW WKLV FRXSOHW PD\ EH

D SRVW � $PRVLDQ LQVHUWLRQ �

τ E

F 
 E 
 D 


$QG �ZKR �WXUQHWK WR �PRUQLQJ GHHS � JORRP �

$QG �GD\ LQWR � QLJKW KH �GDUNHQHWK � ���E

$ VLQJOH VWLFKRV SUHFHGHV WKLV FRXSOHW DQG EULQJV IRUZDUG WKH
TXHVWLRQ RI D WULSOHW ZKLFK ZLOO EH GLVFXVVHG EHORZ �

+H �WKDW �EXLOGV LQ � WKH �KHDYHQV KLV �FKDPEHUV �

$QG � KL
V

�YDXOW XSRQ �WKH �HDUWK KH � HVWDEOLVKHG � LW � ���

'RXEOH 6WUXFWXUH

7KH GRXEOH WHUP VWUXFWXUH H[LVWV ZKHQ LQ WKH VHFRQG OLQH

WZR RU PRUH WHUPV RFFXU ZKLFK WDNHQ WRJHWKHU DUH SDUDOOHO LQ

VHQVH WR D FRUUHVSRQGLQJ QXPEHU RI WHUPV LQ WKH ILUVW OLQH � WKRXJK
WKH VHSDUDWH WHUPV RI WKH RQH FRPELQDWLRQ DUH QRW SDUDOOHO WR WKH
VHSDUDWH WHUPV RI WKH RWKHU FRPELQDWLRQ � ,Q LWV H[WUHPH IRUP
SDUDOOHOLVP RI WKLV YDULHW\ FRQVLVWV RI WZR HQWLUH OLQHV FRPSOHWHO\
SDUDOOHO LQ VHQVH � EXW RI ZKLFK QR WZR WHUPV WDNHQ VHSDUDWHO\

DUH SDUDOOHO WR RQH DQRWKHU �*UD\ � S � �� � � 7KH QXPHULFDO V\P



92/ � �� @ ���1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

ERO � D� � E� � HWF� � UHSUHVHQWV HLWKHU D GRXEOH PHPEHU � FRQVLVWLQJ

RI WZR V\QRQ\PV � RU D FRPSRXQG WHUP FRQVLVWLQJ RI WZR SDUWV �
,Q $PRV WKHUH LV QR H[DPSOH RI WKH IRUP �

D� E
D
� E


7KH IRUP
D E�

D 
 E
�

LV LOOXVWUDWHG E\ WKLV FRXSOHW WDNHQ LQGHSHQGHQWO\ RXW RI LWV EDFN
JURXQG �

)RU �*LOJDO VKDOO � VXUHO\ JR � LQWR � H[LOH �
$QG � %HWKHO VKDOO �EHFRPH QDXJKW � ���F

D

���E

E�
E
� D 


� � ODLG �ZDVWH \RXU �JDUGHQV DQG �\RXU �YLQH\DUGV �
$QG �\RXU � ILJ � WUHHV DQG �\RXU �ROLYH �WUHHV WKH � ORFXVW �GHYRXUHG �

7KH HPHQGDWLRQ RI KDUERWK � ૺ WKH PXOWLWXGH RI �ૻ WR KH[HUDEKWL �

ૺ , �ODLG �ZDVWH � � RQ WKH EDVLV RI :HOOKDXVHQ �+DUSHU � S � �� �

PDNHV H[FHOOHQW SDUDOOHOLVP DQG VDWLVILHV HYHU\ GHPDQG RI WKH
FRQWH[W � 7KH GRXEOH WHUPV KHUH VLJQLI\ WZR V\QRQ\PV UDWKHU
WKDQ D FRPSRXQG PHPEHU � PRUHRYHU LW PXVW EH QRWHG WKDW WKH

YHUE RI RQH DFFHQW � KH[HUDEKWí � LV SDUDOOHOHG E\ D FRPSRXQG WHUP

RI WZR SDUWV ZKLFK � KRZHYHU � UHFHLYHV KHUH RQO\ RQH DFFHQW �

\¸NKDO KDJ � JÃ]ÃP � ૺ WKH � ORFXVW �GHYRXUHG � � 7KH VFKHPH PD\
WKXV EH �

E�
E
� D
�

7KH OLQHV DUH HTXDO LQ WKH QXPEHU RI WKHLU V\OODEOHV � HDFK KDYLQJ

WZHOYH � QRW FRXQWLQJ WKH VKHZDV � WKH ILUVW VFKHPH WKHUHIRUH VHHPV

PRUH SODXVLEOH � WKRXJK WKH WHVW RI FRXQWLQJ WKH V\OODEOHV LV D GDQ
JHURXV RQH � )RU DQRWKHU SRVVLEOH H[DPSOH RI WKLV IRUP VHH EHORZ
RQ ���D �

9DULDWLRQV RI WKLV GRXEOH VWUXFWXUH DUH QXPHURXV DQG ZLOO

EH LQWURGXFHG XQGHU WKH PDMRU VXEGLYLVLRQV RI FRPSOHWH DQG
LQFRPSOHWH SDUDOOHOLVP WKDW IROORZ �

D

,1&203/(7( 3$5$//(/,60

,QFRPSOHWH SDUDOOHOLVP H[LVWV � ZKHQ RQO\ VRPH RI WKH WHUPV

LQ HDFK RI WZR FRUUHVSRQGLQJ VWLFKRL DUH SDUDOOHO WR RQH DQRWKHU �



��� >6(0� 3KLO�8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

ZKLOH WKH UHPDLQLQJ WHUPV H[SUHVV VRPHWKLQJ ZKLFK LV VWDWHG RQFH
RQO\ LQ WKH WZR OLQHV � 6RPHWLPHV RQH OLQH FRQWDLQV D JLYHQ

QXPEHU RI WHUPV DQG DQRWKHU OLQH D VPDOOHU QXPEHU RI WHUPV �

WKLV PD\ EH VW\OHG LQFRPSOHWH SDUDOOHOLVP ZLWKRXW FRPSHQVDWLRQ �

EXW LI WKH WZR OLQHV FRQWDLQ WKH VDPH QXPEHU RI WHUPV � WKRXJK
RQO\ VRPH RI WKH WHUPV LQ WKH WZR OLQHV DUH SDUDOOHO � WKH OLQHV PD\
EH VDLG WR FRQVWLWXWH LQFRPSOHWH SDUDOOHOLVP ZLWK FRPSHQVDWLRQ

�*UD\� S � �� � �

:,7+287 &203(16$7,21

D E
E
 F


%XW �, �GHVWUR\HG KLV�IUXLW IURP �DERYH �

$QG �KLV �URRWV IURP �EHQHDWK � ���F

����D
$QG � , �UDLVHG �XS VRPH �RI �\RXU�VRQV IRU �SURSKHWV�
$QG � VRPH� RI � \RXU �\RXWKV IRU �1D]LULWHV �

6XUHO\ � , �NQRZ KRZ �PDQLIROG DUH \RXU �WUDQVJUHVVLRQV �
$QG �PLJKW\ �DUH \RXU �VLQV � ����D

$QG � , �ZLOO �WXUQ \RXU � IHDVWV LQWR �PRXUQLQJ �
$QG �DOO�\RXU�VRQJV LQWR �ODPHQWDWLRQ � ����D

$QG � ,�ZLOO�EULQJ XSRQ � DO
O

� ORLQV VDFNFORWK �

$QG � RQ � HYHU\ �KHDG EDOGQHVV � ����E

$QG �WKH\ �VKDOO �ZDQGHU IURP � VHD WR � VHD �

$QG �IURP � WKH � QRUWK HYHQ � WR �WKH �ULVLQJ � RI � WKH �VXQ � ����D

7KLV ODVW H[DPSOH JLYHV +DUSHU WURXEOH � IRU KH DGGV WR WKH VHFRQG

VWLFKRV WKH YHUE \HVKRǝHWĭ � ZKLFK DFFRUGLQJ WR WKH 0DVVRUHWLF
GLYLVLRQ JRHV ZLWK WKH QH[W SHULRG � 7KH HTXDO OHQJWK RI WKH WZR

VWLFKRL DV WKH\ VWDQG DQG WKH SUHYDOHQFH WKURXJKRXW SURSKHWLF
OLWHUDWXUH RI WKH ILJXUH LQ ����E DUJXH DJDLQVW +DUSHU
V DUUDQJH
PHQW �

E

D 
 E 


:KR � OLH XSRQ �EHGV � RI LYRU\ �

$QG � VWUHWFK � WKHPVHOYHV XSRQ �WKHLU � FRXFKHV � ���D

7KH WHUPV ૺ LYRU\ � PD\ EH SDUDOOHOHG E\ WKH VXIIL[ ÃP � � WKHLU � 


EXW WKLV LV GRXEWIXO �
D &

$QG � LW � GHYRXUHG WKH �JUHDW GHHS
$QG �ZRXOG �KDYH �HDWHQ WKH �ODQG � ���D
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7KH ZRUG UDEEÃ � � JUHDW� � LQ WKH +HEUHZ LV WKH WKLUG WHUP LQ
WKH ILUVW VWLFKRV � LW LV GLIILFXOW� DV ZLWK WKH ZRUG UDEELP � ૺ PDQ\ �ૻ
EHORZ � WR VKRZ WKLV LQ WKH WUDQVODWLRQ �

D &E �
E 
 D


%HFDXVH �WKH\ �KDYH �UHMHFWHG WKH �ODZ �RI <DKZH �
$QG �KLV �VWDWXWHV KDYH �WKH\ �QRW�NHSW� ���E

, �DEKRU WKH SULGH �RI -DFRE �
$QG �KLV �SDODFHV GR �, �KDWH � ���D

$QG �WKHUH �VKDOO �GURS WKH �PRXQWDLQV VZHHW �ZLQH �
$QG �DOO �WKH �KLOOV VKDOO �PHOW � ����E

7KH OHQJWK RI WKHVH WZR VWLFKRL LQ WKH +HEUHZ LV DOPRVW HTXDO

EHFDXVH WKH UHGXSOLFDWHG URRW WLWKP¸JKDJKQD � � VKDOO PHOW �ૻ KDV
WZR EHDWV �

D E
D
 F


$QG �KH �VKDOO �EULQJ �GRZQ IURP � WKHH WK\�VWUHQJWK �
$QG �SOXQGHUHG �VKDOO �EH WK\ �SDODFHV � ����E

D

6KDOO �QRW �GDUNQHVV �EH WKH �GD\ �RI � <DKZH� DQG �QRW �OLJKW�
<HD � GHHS �GDUNQHVV � DQG �QR �EULJKWQHVV �LQ�LW " ����

$QRWKHU DUUDQJHPHQW FRXOG EH LQ WKH IRUP RI DQ DOWHUQDWH SDU
DOOHOLVP DV IROORZV �

E F G
D
 G 


'R�WKHUH �UXQ XSRQ �WKH� URFN KRUVHV �
'RHV �RQH �SORXJK � WKHUH � ZLWK �R[HQ � ����D

'RXEW DWWDFKHV WR WKLV YHUVH � +DUSHU � S � ���II �� UHDGV WKH VHFRQG

VWLFKRV ૺ 'RHV�RQH� SORXJK WKH VHD ZLWK �R[HQ ૻ � KH EUHDNV XS

WKH XQXVXDO SOXUDO EDE �EHTÃUíP LQWR EDE �EÃTÃU \ÃP � 7KRXJK
WKH UHDGLQJ DQG VFKHPH JLYHQ DUH VXEVWDQWLDWHG E\ WKH -HZLVK
7UDQVODWLRQ � WKLV HPHQGDWLRQ VHHPV SODXVLEOH � WKH VFKHPH WKHQ
EHFRPHV �

E
D
 F
 E 

D

D� E
D
 E 


, �KDWH � , �GHVSLVH \RXU �IHDVWV�
$QG �, �ZLOO �QRW �VPHOO LQ �\RXU �IHVWLYDOV � ����
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QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

D

D�

D�

7KLV FRXSOHW KDV WZR YHUVHV PHWULFDOO\ HTXDO� WKRXJK WKH ILUVW
VWLFKRV � SHUKDSV IRU HPSKDVLV� KDV WZR YHUEV� 7KH VFKHPDWL]D
WLRQ PD\ EH �

D
 E
E


&RPSDUH ���D � DQG EHORZ � RQ UHGXSOLFDWLRQ �
E

E
 D


$QG �HDW �WKHUH EUHDG �

$QG �WKHUH SURSKHV\ � ����E

7KRXJK WKLV FRXSOHW LV SDUW RI D ODUJHU ZKROH DQG PD\ FRQVWLWXWH
RQO\ RQH VWLFKRV ZLWK WZR SDUDOOHO KHPLVWLFKV � LW PD\ EH WUHDWHG
LQGHSHQGHQWO\ � ,Q WKLV DUUDQJHPHQW WKRXJK WKH ZRUG VKÃP �

ૺ WKHUH�ૻ LQWHUSRVHV � ૺ HDW�EUHDG ૻ LV WDNHQ DV D FRPSRXQG GRXEOH
WHUP � ,I WKH\ EH VHSDUDWHG WKH VFKHPH EHFRPHV �

D E
E 
 D 


RU
D

D &

E
E 
 G

,Q HLWKHU RI WKHVH WZR IRUPV � WKH SULQFLSOH RI IUHVK WHUPV LV LQWUR
GXFHG � RI ZKLFK QXPHURXV LOOXVWUDWLRQV DUH IRXQG LQ $PRV � VHH

EHORZ � �
E

D 
 G

$QG �FXW � RI
I

�VKDOO � EH WKH �KRUQV � RI WKH �DOWDU �

$QG �WKH\ � VKDOO � IDOO WR �WKH �JURXQG � ����E

3HUKDSV D WKLUG WHUP VKRXOG EH DGGHG LQ WKH VHFRQG VWLFKRV �

WKRXJK QR HYLGHQFH SRLQWV WR WKH QDWXUH RI WKH WHUP � $QRWKHU
SRVVLEOH DUUDQJHPHQW RI WKLV LV �

E F

D
�

)RU �WKUHH VLQV � RI 'DPDVFXV �

<HD � IR
U

�IRXU � , �ZLOO �QRW �UHYRNH � LW �

7KLV RFFXUV DV WKH LQWURGXFWRU\ IRUPXOD LQ WKH 'RRP 6RQJ � ���D �

�D � � � ��D � ��D � ���D � �D � �D � LQ HDFK FDVH � WKH QDPH LV FKDQJHG �

7KH WZR VWLFKRL DUH PHWULFDOO\ HTXDO � WKRXJK WKH ILUVW LWVHOI KDV

QR YHUE LW LV XQGHUVWRRG IURP WKH VHFRQG VWLFKRV � WKH XVH RI

WKH WHUPV ૺ WKUHH ૻ DQG ૺ IRXU ૻ LV WKH OLQN ZKLFK ELQGV WKH WZR
VWLFKRL LQWR D SDUDOOHO FRXSOHW �

D
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:,7+ &203(16$7,21

'RXEOH 6WUXFWXUH

,QFRPSOHWH SDUDOOHOLVP ZLWK FRPSHQVDWLRQ � LQ LWV YDULRXV
W\SHV � LV DVVLVWHG E\ WKH GRXEOH WHUP VWUXFWXUH DQG E\ WKH IUHVK

WHUP PRWLI � ([DPSOHV RI WKH GRXEOH WHUPV FRPSHQVDWLRQ DUH DV

IROORZV �

D E
E 
 F
�

<DKZH IURP �=LRQ URDUV �

$QG � IURP � -HUXVDOHP KH � XWWHUV KLV �YRLFH � ���D

3URFODLP RYHU �WKH �SDODFHV LQ � $VKGRG �
$QG �RYHU �WKH �SDODFHV LQ � WKH � ODQG � RI (J\SW � ���D

7KH ZRUG KDVKPíĭ �ૺ SURFODLP �ૻ LV KHUH D SDUW RI WKH SDUDOOHO

LV
P � DQG LV GLIIHUHQW IURP WKH SKUDVHV RI SRVWOXGH DQG SUHOXGH

ZKLFK WKH SURSKHW HPSOR\V EHIRUH DQG DIWHU KL
V

PDLQ VSHHFKHV �

$QG � KH �VKDOO � OLIW � XS \RX ZLWK �KRRNV �

$QG �WKH � ODVW � RI � \RX ZLWK � ILVK KRRNV � ���

'RXEW DWWDFKHV WR WKLV YHUVH � ,,DUSHU � S � �� � � ,W LV GLIILFXOW WR
UHQGHU LQ WKH WUDQVODWLRQ WKH IDFW WKDW GĭJKÃ LV WKH WKLUG WHUP LQ

WKH VHFRQG VWLFKRV � LW VKRXOG LQ UHDOLW\ EH UHDG � � KRRNV RI ILVK 
 
 �

LW LV DOVR GLIILFXOW WR VKRZ LQ WKH WUDQVODWLRQ WKH GRXEOH FKDUDFWHU

RI WKH FRPSRXQG SKUDVH �

*R � WR %HWKHO DQG �WUDQVJUHVV �

7R �*LOJDO DQG �PXOWLSO\ WUDQVJUHVVLRQ � ���D

:RH � WR WKRVH �WKDW �DUH � DW �HDVH LQ �=LRQ �

$QG � WKRVH �WKDW � DUH �VHFXUH LQ �WKH �PRXQWDLQ � RI 6DPDULD � ��OD

$QG � WKRVH �ZKR � HDW ODPEV RXW �RI � WKH � IORFN �

$QG �FDOYHV IURP � WKH �PLGVW � RI WKH �VWDOO �

7KH SUHSRVLWLRQ PLW � W¸NK UHFHLYHV KHUH D IXOO ZRUG DFFHQW �

���E

+HDU � WKLV � \H � WKDW �WUHDG WKH �QHHG\ �

$QG � \H �ZKR �ZRXOG �PDNH �FHDVH WKH �SRRU � RI WKH � HDUWK � ���D

$JDLQ DV LQ ���D D SURSKHWLF SUHOXGH SKUDVH UHFHLYHV D ZRUG
DFFHQW DQG LV DFFRXQWHG DV SDUW RI WKH SDUDOOHOLVP � 0RUHRYHU

LQ WKH ILUVW VWLFKRV WKH ZRUG 
HEK\RQ � ZKLFK KDV EXW RQH DFFHQW �

LV SDUDOOHOHG LQ WKH VHFRQG VWLFKRV E\ 
 DQL\H � 
 FUHV � ZKLFK KDV WZR
DFFHQWV �
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D ϕE

E
� F


$QG� , �ZLOO �FXW � RII WKH � LQKDELWDQW IURP �%LNDWK �$ZHQ �
$QG �WKH�KROGHU �RI WK

H
� VFHSWUH 
 IURP �%HWK �(GHQ � ���E � �D

%ULQJ HYHU\ PRUQLQJ \RXU �VDFULILFHV �

(YHU\ � WKUHH GD\V \RXU � WLWKHV � ���E

7KH SKUDVH OL � VKHO¸VKHWK \ÃPíP WUDQVODWHG E\ WKH -HZLVK 7UDQV
ODWLRQ DIWHU WKUHH GD\V � JLYHV GLIILFXOW\ �+DUSHU � S � �� � � WKH

VFKHPDWLF DUUDQJHPHQW � KRZHYHU � LV XQDIIHFWHG �

τ E

F 
 E
�

%HFDXVH �WKH\ � VHOO IRU � VLOYHU WKH �ULJKWHRXV �

$QG �WKH �QHHG\ IRU �WKH �YDOXH � RI D SDLU � RI �VKRHV � ���

7R � EX\ IRU � VLOYHU WKH SRRU �

$QG � WK
H

�QHHG\ IR
U

� WK
H

� YDOXH � RI D SDLU � RI �VKRHV � ���

7KHVH WZR DOPRVW LGHQWLFDO YHUVHV ERWK KDYH LQ WKH VHFRQG VWLFKRV
WKH SUHSRVLWLRQ ED � DEKĭU � ZKLFK PHDQV ૺ IRU WKH VDNH RI ૻ RU

ૺ RQ DFFRXQW RI �ૻ 7KRXJK D SUHSRVLWLRQ � LW UHFHLYHV D IXOO ZRUG
DFFHQW � DV GLG PLW �WRNK LQ ���E � DQG KHQFH LV WUDQVODWHG ૺ IRU
WKH �YDOXH � RI 
 LQ RUGHU WR VKRZ WKDW LW LV D GLVWLQFWLYH HOHPHQW

LQ WKH WKRXJKW �

$QG �WKH\ �VKDOO �FDOO WKH KXVEDQGPDQ WR �PRXUQLQJ �

$QG � WR �ZDLOLQJ WKRVH � VNLOOHG LQ � ODPHQWDWLRQ � ����E

7KLV FRXSOHW RFFXUV LQ D ODUJHU VHWWLQJ � +DUSHU WUHDWV LW DV FRU
UXSW DQG RPLWV WKH VHFRQG VWLFKRV HQWLUHO\ � WKXV GHVWUR\LQJ WKH
SDUDOOHOLVP � 7KH HUURU PD\ SHUKDSV OLH LQ WKH ILUVW VWLFKRV RI

YHUVH �� � VHH EHORZ � � 'LIILFXOW\ DOVR DWWDFKHV WR WKH JUDPPDWLFDO
FRQVWUXFWLRQ � � +DUSHU � S � ���II � �

%XW � OHW �ZHOO � XS OLNH �ZDWHUV MXVWLFH �

$QG �ULJKWHRXVQHVV DV � D �VWUHDP HYHU �IORZLQJ � ����

D &E
D 
F
�

7KH\ �KDWH KLP �WKDW � LQ � WKH � JDWH UHSURYHWK �

$QG �RQH �ZKR �VSHDNV XSULJKWO\ WKH\ �DEKRU � ����

ϕE

F 
 D
�
7KH\ �ZKR �WXUQ WR �ZRUPZRRG MXGJPHQW �

$QG �ULJKWHRXVQHVV WR � WKH � JURXQG WKH\ � FDVW � ���
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$ VOLJKW GRXEW DWWDFKHV WR WKLV FRXSOHW � WKH VFKHPH PD\ EH �
E

F
 G D

D &

D E
F
� E


:KR �OLNH �WKH �KHLJKW �RI WKH �FHGDUV ZDV �KH �KLJK �

$QG �VWURQJ ZDV�KH OLNH �WKH �RDNV � ���E

7KLV FRXSOHW SHUPLWV RI RWKHU VFKHPDWL]DWLRQV �

D� E
�E
� D


7KLV WDNHV LQ WKH ILUVW VWLFKRV NH� JKREKDK �
DUÃ]íP DV RQH ZRUG
DFFHQW � DQG LQ WKH VHFRQG [Ã©·Q �Kĭ ૷ DV RQH DFFHQW �

E
F
 E 


7KLV UHJDUGV \Ã©RQ �Kĭ 
 DV RQH ZRUG DFFHQW� %XW LW LV EHWWHU WR
JLYH Kĭ ૷ LQ LWVHOI RQH HQW DQG UHWDLQ WKH ILUVW VFKHPH �

D

)RU \H �KDYH �WXUQHG WR �SRLVRQ MXVWLFH �
$QG �WKH �IUXLW �RI ULJKWHRXVQHVV WR �ZRUPZRRG � ����E

)UHVK 7HUP 6WUXFWXUH

,QFRPSOHWH SDUDOOHOLVP ZLWK FRPSHQVDWLRQ E\ PHDQV RI D

IUHVK WHUP RU WHUPV DSSHDUV LQ VHYHUDO YDULDWLRQV � 7KH IRUPV

D E
E


DQG
ED

D


KDYH QR LQVWDQFHV LQ $PRV �

D
7KH IUHVK WHUPV PD\ EH HLWKHU RQH � WZR � RU WKUHH LQ QXPEHU �

E
D
 E 
 G

7KH FRXSOHWV LQ ����E � ���E � DQG ���E PD\ FRPH XQGHU WKLV FODVV
LILFDWLRQ � EXW WKH\ ZLOO EH GLVFXVVHG XQGHU RWKHUV EHORZ �

$QG � WKHUH �VKDOO �SHULVK WKH �KRXVHV �RI LYRU\ �
$QG �WKHUH �VKDOO �FHDVH PDQ\ KRXVHV � ����E

$V LQ ��� � WKH WUDQVODWLRQ GRHV QRW VKRZ WKDW UDEEíP VWDQGV DIWHU

LWV QRXQ � DQG LV WKH WKLUG PHPEHU LQ WKH VWLFKRV � :KLOH LQ ���
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WKH ZRUG ૺ LYRU\ ૻ PD\ SHUKDSV KDYH WKH VXIIL[ ૺ WKHLU ૻ DV D
FRUUHVSRQGLQJ WHUP � KHUH LW KDV WKH ZHDN ૺ PDQ\� � 7KH IRUP
PD\ EH DOVR �

E

D
 E 
 F


D
L

D &E

D 
 G F


$QG � ,�ZLOO �WXUQ P\ �KDQG DJDLQVW � (NURQ�
$QG �WKHUH �VKDOO �SHULVK WKH UHPQDQW�RI WKH 3KLOLVWLQHV � ����

$QG � , �ZLOO �FDXVH �WR �VHW WKH�VXQ DW �QRRQ �
$QG � , �ZLOO �GDUNHQ WKH �HDUWK LQ �WKH �FOHDU �GD\ � ���

,I LW EH DUJXHG WKDW OÃ � 
ÃUH© LV SDUDOOHO WR KDVK �VKHPHVK � WKHQ WKH
DUUDQJHPHQW EHFRPHV �

E
D
 E 
 F


$QG � , �ZLOO �VHQG ILUH LQWR �7HPDQ �
$QG �LW �ZLOO �GHYRXU WKH SDODFHV�RI %RVUD � ����

$QG � , �ZLOO �VHQG ILUH LQWR �-XGDK �
$QG �LW �ZLOO �GHYRXU WKH SDODFHV �RI -HUXVDOHP � ���

D &

$QG � ,�ZLOO �VHQG ILUH LQWR �0RDE �

$QG �LW �ZLOO �GHYRXU WKH SDODFHV�RI .HULRWK � ���

7KHVH DUH WKUHH RI WKH LQVWDQFHV RI WKH SXQLVKPHQW IRUPXOD LQ
WKH 'RRP 6RQJ� 7KH RWKHU LQVWDQFHV RFFXU XQGHU WKH IRXU WHUP
YDULDWLRQV � VHH EHORZ � VHH DOVR D GLVFXVVLRQ RQ ���E ��

D &E
G E 
 � F


$QG � , �ZLOO �PDNH �LW DV �WKH�PRXUQLQJ IRU �DQ �RQO\ �VRQ�
$QG �WKH �HQG �WKHUHRI DV �D �GD\ �RI ELWWHUQHVV� ����F

D &E
F
 E 
 G

%\�WKH�VZRUG VKDOO �GLH -HURERDP �
$QG �,VUDHO VKDOO �VXUHO\ �EH �H[LOHG IURP �KLV �ODQG � ����

7KH TXHVWLRQ RI ZRUG DFFHQWV KHUH LV WURXEOHVRPH � 7KH SKUDVH
JÃO¸ � \LJKOª UHFHLYHV RQO\ RQH ZRUG DFFHQW WR FRUUHVSRQG ZLWK
\ÃPĭWK � WKH VDPH LV WUXH RI PÕ� DO�
DGKPÃWKR�

D E�
ϕD 
 E 


$QG �LW �ULVHV �XS OLNH �WKH �1LOH DO
O

� RI � LW �

$QG �VLQNV OLNH � WKH �1LOH � RI (J\SW � ���E

�



9RO� ��@ ���1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

7KLV FRXSOHW LV LGHQWLFDO ZLWK ��� � H[FHSW IRU WKH IDFW WKDW WKH
ODWWHU FRQWDLQV LQ WKH VHFRQG VWLFKRV DW LWV KHDG Z

H
�QLJKUHVKD �

ૺ DQG �KHDYH ૻ � WKLV LV FOHDUO\ D JORVV ZKLFK IRU VHYHUDO UHDVRQV

� +DUSHU � S � ��� � FDQ EH RPLWWHG � ,W KDV DOUHDG\ EHHQ VXJJHVWHG

WKDW WKHVH FRXSOHWV FRXOG FRPH XQGHU WKH IRUP �

E

D 
 E 
 G

D ϕ

D E�

D 
 E 


$UH � WKH\ �EHWWHU WKDQ � WKHVH NLQJGRPV �

,V � JUHDWHU WKHLU � ERUGHU WKDQ � \RXU � ERUGHU � ���E

7KH VXIIL[HV KHUH FDXVH GLIILFXOW\ � DQG WKH PHDQLQJ LV QRW HQWLUHO\
FOHDU LQ WKH OLJKW RI WKH SUHFHGLQJ DQG IROORZLQJ VWLFKRL � WKH
SDUDOOHOLVP LV � KRZHYHU � XQDIIHFWHG � +DUSHU � S � ��� � �

$ JURXS RI FRXSOHWV ZKHUHLQ SDUDOOHOLVP ZLWK FRPSHQVDWLRQ
RFFXUV � WKRXJK WKH WH[W LWVHOI LV LQ D GRXEWIXO VWDWH � LV IRXQG LQ
������� � $V WKH VWURSKH RQ WKH SXQLVKPHQW ZKLFK LV WR RYHU
WDNH WKH VWURQJHVW DQG VZLIWHVW QRZ VWDQGV � LWV VFKHPDWLF FKDU
DFWHU LV �

E D� E

F 
 E 
 D
� E
�

ϕ

D 


D ϕ D� E F GE
E 
D
�

7KUHH FRXSOHWV DQG D VLQJOH VWLFKRV PDNH XS WKH VHULHV � EXW WKH

IDFW WKDW VHYHUDO UHSHWLWLRQV PDU WKH WH[W DQG WKH IDFW WKDW WKH
0DVVRUHWLF GLYLVLRQ RI YHUVHV �� DQG �� PDNHV HDFK FRQWDLQ
WKUHH VWLFKRL � ZKLOH YHUVH �� KDV DQ H[WUD ORQJ DQG UHSHWLWLRXV
OLQH � WKURZV GRXEW XSRQ WKH VWDWH RI WKH SDVVDJH � ,W VHHPV
SODXVLEOH WKDW WKH DXWKRU LQWHQGHG WKDW WKH VWURSKH VKRXOG FRQ
WDLQ WKUHH SDUDOOHO FRXSOHWV � DQG WKDW WKH WH[W VKRXOG FRQWDLQ DV

IHZ UHSHWLWLRQV DV SRVVLEOH � 9DULRXV UHFRQVWUXFWLRQV KDYH EHHQ
VXJJHVWHG � EXW QRQH KDYH NHSW LQ PLQG WKH QHHG IRU SDUDOOHOLVWLF
FRXSOHWV � 7KH IROORZLQJ UHVWRUDWLRQ LV WKHUHIRUH VXJJHVWHG �

ZH�
ÃEKDGK PÃQÃV PLT�TÃO
ZH�TDO EH �UDJKOÃZ O·૷\LPPÃOÕW ��D � ��E

ZH �[Ã]ÃT O¸ 
 \HDPPH© TR[R

ZH �JKLEE¸U O¸ \DV©LO QDSKVKR ��E � ���
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ZH � WK·SKHV THVKHWK O¸ 
 \DɽDP¸GK
ZH� U·NKL EK KDV �VĭV \ÃQĭV ��D � ���� ��E

$QG �WKHUH �VKDOO �IDLO UHIXJH IURP �WKH �VZLIW �
$QG � WK

H
�VSHHG\ � RI � IRRW VKDOO �QRW �HVFDSH �

$QG � WKH �VWURQJ � QRW �VKDOO �DYDLO KLV �VWUHQJWK �

$QG �WKH �ZDUULRU QRW �VKDOO � KH �GHOLYHU KLPVHOI �

$QG � KH � WKDW �KDQGOHV D � ERZ VKDOO �QRW �VWDQG �

$QG � WKH �ULGHU � RI � D �KRUVH VKDOO � IOHH �

7KLV DUUDQJHPHQW LV E\ QR PHDQV IUHH IURP FULWLFLVP � ,Q WKH

ILUVW FRXSOHW � WKHUH LV D UHSHWLWLRQ RI WKH ZRUG TDO ZKLFK RQ WKH
SULQFLSOH WKDW LGHQWLFDO UHSHWLWLRQV PDU WKH IRUP � LV QRW VDWLV
IDFWRU\ � GHVSLWH WKH IDFW WKDW WKH SKUDVH LQ UHDOLW\ LV TDO EH �UDJOÃZ 
 �

ૺ VSHHG\ � RI � IRRW � � ,Q WKH VHFRQG FRXSOHW � WKH ILUVW VWLFKRV VHHPV

MXVWLILDEOH � EXW WKH VHFRQG GHPDQGV WKH FKDQJH RI WKH ZRUGV �

\HPÃOOÕW QDSK VKR WR \D©©LO QDSKVKď WR DYRLG UHSHWLWLRQ � FI
�

$PRV
���� � ,V � ����� � HWF� � � RU WKH URRW SÃODW PLJKW EH VXEVWLWXWHG IRU
PÃODW LQ RQH FDVH � 7KH WKLUG FRXSOHW KDV WKH YLUWXH RI EULQJLQJ
WRJHWKHU WKH VWLFKRL ZKLFK FRQWDLQ D VXEMHFW ZLWK D PRGLILHU �

ZKLFK LQ WKH VFKHPDWL]DWLRQ EHFRPHV D� DQG D
� � 7KH GLIILFXOW\
OLHV � KRZHYHU � ZLWK WKH ZRUG 
ÃU¾P LQ YHUVH ��� 7KHUH WKH ZRUGV

Z
H
� 
DPPL© OLEER EDJ � JLEE¸ULP DSSHDU WR EH D GLWWRJUDSK\ RU

YDULDQW RI \H૷DPPÕ© TR[ē ZH � JLEE¸U LQ YHUVH �� � KHQFH WKH\ FDQ
EH RPLWWHG � ,W LV VLJQLILFDQW WR QRWH � KRZHYHU � WKDW YHUVH �� LV

WKH RQO\ VWLFKRV ZKLFK GHFODUHV IOLJKW QRW LQ WKH QHJDWLYH � EXW LQ

WKH DIILUPDWLYH � ,Q WKH DUUDQJHPHQW JLYHQ DERYH � WKH ZRUG 
 ÃUĭP

LV RPLWWHG � WKRXJK LW PD\ EH LQVHUWHG LQ WKH VHFRQG VWLFKRV RI WKH
WKLUG FRXSOHW � JLYLQJ � � DQG WKH ULGHU RI D KRUVH QDNHG VKDOO KH

IOHH � � ,W PD\ EH SRVVLEOH � KRZHYHU � WR SODFH WKH ZRUG ૶ÃUĭP

LQ WKH ILUVW VWLFKRV RI WKLV ODVW FRXSOHW � DQG WR LQWHUSUHW WKH ZRUG

ૺ QDNHG ૻ DV PHDQLQJ ૺ ZLWKRXW ZHDSRQ �ૻ 7KH IRUP WKHQ

EHFRPHV �

$QG �KH � WKDW �KDQGOHV � D �ERZ QDNHG VKDOO �VWDQG �

$QG �KH � WKDW �ULGHV � D �KRUVH VKDOO �QRW � IOHH �

,Q DGGLWLRQ WR WKH FKDQJH UHPDUNHG LQ WKH ILUVW VWLFKRV � LW LV VHHQ
WKDW WKH O¸ 
 LV WUDQVSRVHG WR WKH VHFRQG VWLFKRV � WKLV PDNHV WKH

VHQVH WKDW HYHQ WKH RQH EHVW HTXLSSHG WR IOHH ZLOO EH XQDEOH WR GR

VR � 7KH VFKHPDWLF DUUDQJHPHQW RI WKHVH VXJJHVWLRQV EHFRPHV �
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D
F
�

E F
D


D ϕE
E
�D 


D� E
D
�E E 


ϕ

E
 �

ZKDW

RU WKH ODVW FRXSOHW LV �
D� E
D
�

:KDWHYHU PD\ EH WKRXJKW RI WKHVH VXJJHVWLRQV� LW VHHPV LQGLVSXW
DEOH WKDW D VH[WHW RI VWLFKRL � GLYLGHG LQWR WKUHH SDLUV � PD\ KDYH
EHHQ LQ WKH RULJLQDO WH[W � +HQFH WKH SULQFLSOH RI FRXSOHW SDU
DOOHOLVP KDV SURYHG KHUH D YDOXDEOH DLG � 7KH ORQJ OLQH � DSSDU
HQWO\ SURVH � LQ YHUVH �� KDV VKRZQ LWVHOI WR EH LOOHJLWLPDWH � RQFH

PRUH YLQGLFDWLQJ WKH SULQFLSOH WKDW D EUHDNGRZQ RI WKH SDU
DOOHOLVP DQG WKH SUHVHQFH RI DQ XQDWWDFKHG VLQJOH OLQH � ZKHWKHU
LVRODWHG � RU VXSSRVHGO\ D SDUW RI D WULSOHW � LQ $PRV DUH LQ UHDOLW\
GXH WR WH[WXDO FRUUXSWLRQ �VHH EHORZ � �

DWLRQDOL]DWLRQ
�

UD

)RXU 7(50 9$5,$7,216

)RXU WHUP YDULDWLRQV DUH QRW IUHTXHQW LQ $PRV � DQG WKHUH LV
QR LQVWDQFH RI WKH IRUP �

ϕD
D


E
E


G
G 


%XW WKH IROORZLQJ VFKHPH LV SUHVHQW ZKHUHLQ WKH VHFRQG VWLFKRV LV
VKRUWHU WKDQ WKH ILUVW �

D E G
D
 F
 G 


$QG �RQH �VKDOO �VPLWH WKH� JUHDW KRXVH LQWR �VSOLQWHUV �
$QG �WKH �VPDOO KRXVH LQWR �FKLSV � ����

$JDLQ LW LV GLIILFXOW LQ WKH WUDQVODWLRQ WR VKRZ WKDW WKH WHUPV
� JUHDW ૻ DQG ૺ VPDOO ૻ RFFXU DIWHU DQG QRW EHIRUH WKHLU QRXQV LQ
WKH +HEUHZ �

6R �, �ZLOO �VHQG D �ILUH LQWR �WKH �KRXVH �RI +D]DHO �
$QG �LW �ZLOO �GHYRXU WKH SDODFHV �RI %HQKDGDG � ���

7KLV LQVWDQFH IURP WKH IRUPXOD RI GHVWUXFWLRQ LQ WKH 'RRP 6RQJ
SUHVHQWV D GLIIHUHQW VFKHPH IURP ���� � ��� � � � 7KH IRUPXODV LQ

��
�
� �� � �� � GHSHQGLQJ RQ WKH TXHVWLRQ ZKHWKHU RQH UHJDUG WKH



��� > 6(0 � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV �

D

ZRUG DUPHQRWKªKÃ � ૺ LWV SDODFHV �ૻ 
 DV GHVHUYLQJ RI RQH DFFHQW � RU

RI WZR � ZKHUHE\ WKH VXIIL[ HKÃ � ૺ LWV � � FRUUHVSRQGV WR WKH QDPH

RI WKH UHVSHFWLYH FLW\ � FDQ WDNH HLWKHU WKLV VFKHPH �

E & G

D 
 F 


RU WKLV �

E G

D 
 F 
 G 


6R � , �ZLOO � VHQG D � ILUH RQ � WKH �ZDOO � RI *D]D � � 7\UH � 5DEED �

$QG � LW �ZLOO �GHYRXU LWV �SDODFHV � RU � WKH SDODFHV WKHUHRI � �

D

D

)RUPV ZLWK WKUHH WHUPV LQ WKH ILUVW VWLFKRV DQG IRXU LQ WKH
VHFRQG DUH IRXQG LQ QXPHURXV FRPELQDWLRQV �

E

G D 
 E 
 F 


:KR �WZLWWHU WR � WKH �VRXQG � RI WKH �KDUS �
/LNH �'DYLG WKH\ �GHYLVH �IRU �WKHPVHOYHV LQVWUXPHQWV � RI VRQJ � ���

7KLV FRXSOHW LV GXELRXV � WKH ZRUG NH � 'ÃZíGK LV SUREDEO\ D JORVV

� +DUSHU � S � ��� � � LI RPLWWHG WKH VFKHPH EHFRPHV �

E

D 
 E 
 F 


'RXEW DOVR DWWDFKHV WR WKH GLVWULEXWLRQ RI WKH DFFHQWV LQ WKLV
FRXSOHW � WKH ZRUG O¦KHP � � IRU WKHPVHOYHV � � EHLQJ UHFNRQHG LQ
ZLWK \ÃVK EKĭ �ૺ WKH\ GHYLVH �ૻ WKH WRWDO UHFHLYHV EXW RQH EHDW �

D &

D ϕE

D 
 E 
 F
�

,Q � DO
O

WKH �EURDG �SODFHV WKHUH � VKDOO � EH � ODPHQWDWLRQ �

$QG � LQ � DO
O

WKH � VWUHHWV WKH\ �VKDOO �VD\ �$ODV ��$ODV � ����D

7KLV FRXSOHW RFFXUV LQ D VHWWLQJ ZKHUHLQ FRUUXSWLRQ LV HYLGHQW �

7KLV VFKHPDWL]DWLRQ RI WKH WH[W UHJDUGV � FRQWUDU\ WR WKH FXV
WRPDU\ XVDJH � WKH ZRUG EH �NKRO LQ ERWK VWLFKRL DV ZRUWK\ RI D IXOO
ZRUG DFFHQW � +DUSHU � S � ���II � � VXJJHVWV WKDW WKH ZRUG 
DGKRQÃL

DW WKH HQG RI WKH SURSKHWLF SKUDVH LQWURGXFLQJ WKH FRXSOHW EH

UHDG 
DUQLQ � ૺ , ZLOO FDXVH VKRXWLQJ � �

, �ZLOO �FDXVH VKRXWLQJ LQ �DOO � WKH �VTXDUHV IRU �PRXUQLQJ �

$QG � LQ �DOO � WKH � VWUHHWV WKH\ �VKDOO �VD\ �:RH �:RH �

7KLV JLYHV WR KH �NKRO �UH[RERWK DQG EH �NKRO �[ĭ©RWK RQO\ RQH ZRUG
DFFHQW � WKXV FRQIRUPLQJ ZLWK WKH 0DVVRUHWLF PDTTÕSK � VHH *UD\ �

SS � ������� � � 7KH DUUDQJHPHQW WKXV EHFRPHV �
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:KHQ WKHUH VKDOO �RYHUWDNH WKH �SORXJKPDQ WKH �UHDSHU �
$QG �WKH �WUHDGHU�RI JUDSHV KLP �ZKR �VRZHWK VHHG � ����D

$JDLQ WKH TXHVWLRQ RI ZRUG WRQH HQWHUV WR WKURZ GRXEW RQ WKLV
DUUDQJHPHQW � 7KHUH DUH KHUH IRXU ZRUGV RI PDMRU FKDUDFWHU LQ

WKH VHFRQG VWLFKRV WR H[SUHVV WZR FRPSRXQG LGHDV FRUUHVSRQGLQJ
WR WZR VLPSOH QRXQV LQ WKH ILUVW VWLFKRV ZLWK RQO\ RQH DFFHQW
HDFK � WKH VFKHPH PD\ WKXV EH � WKRXJK ZLWK OHVV SODXVLELOLW\�

E
E
 F


τ

7KH IROORZLQJ FRXSOHW FRQWDLQV VHYHUDO SHFXOLDULWLHV � WKH ILUVW
LV WKH SKUDVH LVKWHNKÃ EÃ � LU � ૺ WK\ ZLIH LQ WKH FLW\ � � WKH VHFRQG

WKH GRXEOH VXEMHFW LQ WKH VHFRQG VWLFKRV � WRJHWKHU ZLWK WKH
XQXVXDO LGHD ૺ WK\ GDXJKWHUV VKDOO IDOO E\ WKH VZRUG � ૻ $V WKH
FRXSOHW VWDQGV LW UHDGV �

7K\ �ZLIH LQ �WKH �FLW\ VKDOO � EH�D �KDUORW �
$QG �WK\ �VRQV DQG �WK\ �GDXJKWHUV E\ �WKH �VZRUG VKDOO �IDOO � ����D

E
D
� G�
τ &

2U
D ϕ�E

GD
� F


$ UHDVVRUWPHQW RI WKH SKUDVHV KHUH ZRXOG EH QHFHVVDU\ WR
JLYH D JRRG SDUDOOHOLVWLF FRXSOHW � WKH RPLVVLRQ RI WKH ZRUG
ĭ �EKHQ¸WKHNKÃ ZRXOG PDNH WKH VFKHPH �

D &E
G�D


$V LW VWDQGV LW$QRWKHU GRXEWIXO FRXSOHW RFFXUV LQ ���� �
IDOOV LQWR WKLV VFKHPH �

D &E
E 
 G

7KHUH �VKDOO �IDLQW WKH EHDXWLIXO YLUJLQV �
$QG �WKH� \RXWKV IURP �WKLUVW �
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7KH -HZLVK 7UDQVODWLRQ JOLGHV RYHU WKH GLIILFXOW\ E\ WUDQVODWLQJ
ZLWKRXW UHJDUG WR WKH SDUDOOHOLVP �

,Q WKDW GD\ VKDOO WKH IDLU YLUJLQV �
$QG WKH \RXQJ PHQ IDLQW IRU WKLUVW �

+DUSHU � S � ��� II� �� UHFRJQL]LQJ WKH IODZ LQ WKH WH[W � WUDQVSRVHV
WKH HQG SHULRG RI YHUVH �� DQG PDNHV WKLV FRPELQDWLRQ �

7KHUH �VKDOO � IDLQW WKH�EHDXWLIXO YLUJLQV �
$QG �WKH �\RXWKV VKDOO � IDOO DQG �QRW�ULVH �DJDLQ �

7KLV JLYHV WKH VFKHPDWL]DWLRQ �
E

E 
 D 
 G�
D &

$ VXJJHVWLRQ PD\ EH PDGH WKDW WKH HPSKDVLV XSRQ WKH ZRUG
KD\ �\ÃSKRWK � ૺ WKH EHDXWLIXO�ૻ LV XQQHFHVVDU\ � DQG WKDW LQVWHDG
D IRUP RI WKH URRW \ÃɽÕSK � ૺ WR EH ZHDU\ �ૻ RU ૺ IDLQW�ૻ VKRXOG
EH VXEVWLWXWHG � 7KLV LV ERUQH RXW E\ ,V � ����� � ZKHUH WKH URRW
LV XVHG RI \RXWKV � QHµÃULP � DV D SDUDOOHO WR WKH ZRUG XVHG E\ $PRV �
ED\ĭULP � 0RUHRYHU LQ ,V � ����� � WKH URRW LV XVHG LQ FRQQHFWLRQ

ZLWK KXQJHU DQG WKLUVW � ERWK RI ZKLFK DUH PHQWLRQHG LPPHGLDWHO\

EHIRUH WKLV YHUVH LQ $PRV ������� � ,Q -XGJHV ���� � WKH SDU
WLFLSLDO DGMHFWLYH LV XVHG RI ZHDNQHVV IURP ODFN RI EUHDG � DQG
LQ ,, 6DP � ���� IURP ODFN RI GULQN � 7KH IROORZLQJ HPHQGDWLRQV
PD\ EH VXJJHVWHG �

�� WLWK 
 DOODSKQÅ KDE �EHWKĭOÃWK KD � \H
µ

ÕSKRWK �

ZHKDE �ED[ĭUíP \L©PÃ૷ĭ �

7KHUH �VKDOO � IDLQW WKH �YLUJLQV ZKR �DUH �ZHDU\ �

$QG �WKH �\RXWKV VKDOO � EH � LQ �WKLUVW �

�� WLWK 
 DOODSKQÃ KDE �EHWKĭORWK �

ZH �\ÃDSK» KDE �ED[ĭUíP ED© �©ÃPÃ 
 �

7KHUH VKDOO � IDLQW WKH �YLUJLQV �

$QG �WKHUH �VKDOO �JURZ �ZHDN WKH �\RXWKV IURP �WKLUVW �

7KH VFKHPDWL]DWLRQ RI WKLV FRXSOHW WKXV EHFRPHV �

E

D 
 E 


7KLV IRUP LV XQXVXDO � EXW LW ZLOO EH QRWHG WKDW WKH UHGXSOL
FDWHG URRW WLWK
DOODSKQÃ PD\ WDNH WZR EHDWV � DV LQ WKH FDVH RI

WLWKP¸JKDJKQD LQ ����E �

D

&

:KDW PD\ EH HLWKHU D IRXU RU D WKUHH WHUP VWUXFWXUH GHSHQG
LQJ XSRQ WKH GLVWULEXWLRQ RI ZRUG DFFHQWV LV IRXQG LQ WKLV
FRXSOHW �
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D

/HVW �LW �NLQGOH OLNH �ILUH WKH�KRXVH �RI -RVHSK �
$QG �LW �GHYRXU ZLWK �QRQH �WR �H[WLQJXLVK IRU� %HWKHO � ���E

7KH 6HSWXDJLQW � VRPH PDQXVFULSWV � DQG WKH GHPDQGV RI SDUDOOHO
LVP SRLQW WRZDUG WKH UHDGLQJ ૺ IR

U

,VUDHO ૻ LQVWHDG RI ૺ IRU
%HWKHO � � 0RUHRYHU WKH WHUPV DUH QRW HQWLUHO\ FOHDU LQ VHQVH �

7KH VFKHPDWLF DUUDQJHPHQW EHFRPHV �

E F�

D 
 G F 


7KHUH DUH IRXU WHUPV KHUH UHIHUULQJ WR ILUH � LQ WKH VHFRQG VWLFKRV
WKH SKUDVH ZH
ÕQ PHNKDEEª � ૺ ZLWK �QRQH � WR �H[WLQJXLVK � � UHFHLYHV
RQH DFFHQW � LW LV GRXEWIXO ZKHWKHU LW VKRXOG EH WDNHQ DV D QHZ
WHUP � RU DV D V\QRQ\PRXV WHUP WR NÃ � 
ÕVK LQ WKH ILUVW VWLFKRV �

PRUHRYHU WKH QDPH %HWK �<RVÕSK UHFHLYHV KHUH WZR ZRUG DFFHQWV �

LW PD\ EH EHWWHU WR JLYH LW RQO\ RQH � DQRWKHU VFKHPDWLF DUUDQJH
PHQW WKXV EHFRPHV �

D E
E 
D 
 F 


5('83/,&$7,21

5HGXSOLFDWLRQ RU LQWHUQDO V\QRQ\PLW\ RFFXUV RIWHQ LQ $PRV �

7KLV GLIIHUV IURP WKH PHUH GRXEOH V\QRQ\PRXV WHUP RU GRXEOH
FRPSRXQG WHUP VSHFLHV � LQ WKDW LQ WKH VDPH VWLFKRV WKHUH DUH WZR
VKDGHV RI WKH VDPH LGHD � WKH WZR KHPLVWLFKV DUH SDUDOOHO HDFK WR

HDFK � WKH V\QRQ\PLW\ DQG SDUDOOHOLVP H[WHQG DOVR WR WKH VHFRQG

VWLFKRV � VR WKDW WKHUH DUH FDVHV ZKHUH WKUHH WHUPV IRU WKH VDPH
WKRXJKW DUH HPSOR\HG � ,W ZLOO EH VHHQ DOVR WKDW WKLV UHGXSOL
FDWLRQ UHVXOWV LQ D W\SH RI WULSOHW IRUPDWLRQ � � 6HH *UD\
V
UHPDUNV � SS � ������� � �

E

E 
 E � �

$QG � WKHUH �VKDOO �SHULVK LQ � WXPXOW 0RDE �

:LWK �VKRXWLQJ DQG � WKH � VRXQG � RI WKH � WUXPSHW � ���E

D
D E

D 
 F D �

$QG �EXUQ RI � OHDYHQHG �EUHDG D �WKDQNRIIHULQJ
$QG �SURFODLP IUHH �ZLOO �RIIHULQJV � PDNH � WKHP �NQRZQ � ���D

'RXEW DWWDFKHV WR WKH ZRUG KDVKPíµĭ � WKRXJK DV D V\QRQ\P IRU
TLU
L LW LV LQWHOOLJLEOH � %XW WKH UHSHWLWLRQ UHVXOWV LQ D VSHFLDO
HPSKDVLV RQ WKH LGHD RI SURFODPDWLRQ RU LQYLWDWLRQ � UDWKHU WKDQ
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RQ WKDW RI WKH RIIHULQJ LWVHOI � SHUKDSV WKHQ WKH WH[W LV FRUUXSW �
DQG D SDUDOOHO WHUP WR PÕ�WÃPÕ©� ૺ RI OHDYHQHG EUHDG �� VKRXOG EH
VRXJKW WR UHSODFH KDVKPLĭ � � PDNH WKHP NQRZQ �


D

����

D 
 E
D� E 


, � KDWH � , �GHVSLVH \RXU � IHDVWV�
$QG �, �ZLOO �QRW �VPHOO RI �\RXU �IHVWLYDOV�

7KLV KD
V

DOUHDG\ EHHQ GLVFXVVHG XQGHU WK
H

IRUP � S � 7KH
DUUDQJHPHQW JLYHQ KHUH HOLPLQDWHV WKH FRQIXVLRQ DWWDFKLQJ WR

WKH XVH RI WKH V\PERO D� IRU D GRXEOH V\QRQ\PRXV WHUP LQ

WKH VDPH VWLFKRV � ZKLFK PD\ WKXV EH YLHZHG DV UHGXSOLFDWLRQ �

&RPSDUH ����D �

D E D 
 E 


D � E � �

'LPLQLVKLQJ �WKH �HSKDK � DQG �HQODUJLQJ WKH �VKHNHO �
$QG �SHUYHUWLQJ EDODQFHV � RI GHFHLW � ���E

7KLV IRUP PD\ EH UHJDUGHG HLWKHU DV D WULSOHW � ZKHUHLQ WKH ILUVW
WZR KHPLVWLFKRL EHFRPH VWLFKRL RI WZR VWUHVVHV HDFK � DQG WKH WKLUG
FRQWDLQV WKUHH VWUHVVHV � RU WKH ILUVW VWLFKRV PD\ FRQWLQXH DV KHUH

WR KROG WZR KHPLVWLFKRL RI WZR VWUHVVHV HDFK � JLYLQJ D FRXSOHW
ZKHUHLQ WKH ILUVW VWLFKRV FRQWDLQV IRXU DQG WKH VHFRQG WKUHH
DFFHQWV � � 6HH *UD\ � S � ���� � ,W LV YLUWXDOO\ LPSRVVLEOH WR IL[

D UXOH IRU WKH GHWHUPLQDWLRQ RI DO
O

LQVWDQFHV RI WKLV FKDUDFWHU �

HDFK PXVW EH GHFLGHG RQ LWV RZQ PHULWV � WKRXJK D JXLGLQJ SULQ
FLSOH PD\ EH WKH VWUHQJWK RI WKH SDXVH RU FDHVXUD EHWZHHQ WKH
WZR ILUVW KHPLVWLFKV �

D E D 
 E 


D � E �

+DWH HYLO � DQG �ORYH JRRG �

$QG �HVWDEOLVK LQ �WKH �JDWH MXVWLFH � ����D

+HUH WKHUH LV DQ LQWHUQDO DQWLWKHWLF SDUDOOHOLVP LQ WKH ILUVW VWLFKRV �

RU LI ����E EH UHJDUGHG DV D WULSOHW � EHWZHHQ WKH ILUVW DQG VHFRQG
VWLFKRV � WKH WHUP EDVK �VKD
DU LV WKH RQO\ DOLHQ WHUP LQ WKH VFKHPH �

IRU WKH WKUHH YHUEV DQG WKH WKUHH REMHFWV DUH UHVSHFWLYHO\ HLWKHU
V\QRQ\PRXV RU DQWLWKHWLFDO �
E D 
 E 


D � E � D � �

D
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1RW �D�SURSKHW DP �,� DQG �QRW�D �SURSKHW 
V�VRQ DP � ,�
%XW �D�VKHSKHUG DP � ,� DQG �D�GUHVVHU �RI V\FDPRUHV � ����

+HUH WKH TXHVWLRQ ZKHWKHU WKH KHPLVWLFKV VKRXOG EH FRXQWHG
DV IXOO VWLFKRL � LQGHSHQGHQW DQG FRPSRVHG RI WZR VWUHVVHV � WKRXJK
SDUW RI D ODUJHU VHWWLQJ � UHFHLYHV IXUWKHU FRPSOLFDWLRQ � 7KH ILUVW
VWLFKRV KDV DOUHDG\ EHHQ WUHDWHG LQGHSHQGHQWO\ DV D WZR VWUHVV
GLVWLFK � VHH DERYH � � ,W LV WKHUHIRUH SRVVLEOH WR WUHDW WKLV YHUVH
HLWKHU DV D GRXEOH GLVWLFK � RU DV D WZR SDUW FRXSOHW � ,W LV DOPRVW
LPSRVVLEOH WR GHWHUPLQH ZKLFK LV SUHIHUDEOH � 7KH XVXDO QXPEHU
RI VWUHVVHV LV WKUHH � IRXU DUH LQIUHTXHQW� WZR VWLOO PRUH LQIUH
TXHQW � KHQFH LW LV D FKRLFH EHWZHHQ FRQVLGHULQJ WKLV DV D IRXU RU
WZR VWUHVV VFKHPH � ,W LV WR EH QRWHG WKDW WKH IRXUWK SDUW RI WKH
TXDGUXSOH IRUP EUHDNV WKH V\QRQ\PLW\ RI ODQJXDJH � EXW UHWDLQV
WKH QHFHVVDU\ QXPEHU RI VWUHVVHV � 9LHZHG LQGHSHQGHQWO\ WKH
VHFRQG OLQH FDQ EH �

E
D 

D

RU
D E
D
�

D E
D
 D � �

$QG �WK\�ODQG E\ �WKH� OLQH VKDOO �EH �GLYLGHG �
$QG �WKRX RQ �DQ �XQFOHDQ �ODQG VKDOW �GLH � 
����E

7KLV SUHVHQWV DQ LQYROYHG W\SH RI SDUDOOHOLVP � D WKLUG VWLFKRV
FRPSOLFDWHV WKH SDVVDJH � WKRXJK WKLV FRXSOHW DSSHDUV WR EH LQGH
SHQGHQW � VHH EHORZ � � +HUH WKH ZRUG � ODQG � LQ WKH ILUVW VWLFKRV

ILQGV LQ SRVLWLRQ DQG WKRXJKW D FRPSOHPHQW LQ ૺ WKRX ૻ DW WKH
KHDG RI WKH VHFRQG VWLFKRV� 7KH SDUDOOHOLVP GRHV QRW FHDVH KHUH�

IRU WKHUH LV D SDUDOOHOLVP RI ODQJXDJH DQG DQ LPSOLHG DQWLWKHVLV
RI WKRXJKW DOVR EHWZHHQ ૺ WK\ �ODQG ૻ LQ VWLFKRV � DQG � DQ �XQFOHDQ
ODQG ૻ LQ VWLFKRV � � WKH IRUPHU EHLQJ ૺ FOHDQ DQG KRO\ �ૻ 7KH
VFKHPDWLF DUUDQJHPHQW KHUH JLYHQ VHUYHV WR EULQJ RXW LQ τ

PHDVXUH WKH GRXEOH SDUDOOHOLVP � WKRXJK LW QHJOHFWV SDUWO\ WKH
JUDPPDWLFDO FRQVWUXFWLRQ RI 
 DO �
DGKÃPÃ WHPÕ
Ã � D QRXQ ZLWK D
SUHSRVLWLRQ � ORRNHG XSRQ DV D GRXEOH FRPSRXQG WHUP � DV SDUDOOHO
WR DGPÃWKHNKÃ � ZKLFK LV WKH VXEMHFW LQ WKH ILUVW VWLFKRV DQG
UHFHLYHV RQO\ RQH ZRUG DFFHQW � )RU WKLV RI FRXUVH WKH LQWULFDF\



��� > 6(0 � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

RI WKH SDUDOOHOLVP LV UHVSRQVLEOH � &RPSDUH ���� � ZKHUH GLIILFXOW\
ZLWK WKH ZRUGV 
 DO 
DGKP¦WKHNKÃ LV DJDLQ SUHVHQW �

$/7(51$7( 3$5$//(/,60
&/($5 3$5$//(/,60

D E ϕ G H

$OWHUQDWH SDUDOOHOLVP RFFXUV ZKHQ WKH WZR VWLFKRL FRQWDLQ
PRUH WKDQ IRXU RU DV IHZ DV IRXU WHUPV � DQG EUHDN XS LQWR WZR
LQGHSHQGHQW FODXVHV � VR WKDW WKH WKLUG SDUW LV SDUDOOHO WR WKH ILUVW
DQG WKH IRXUWK WR WKH VHFRQG � ,Q PDQ\ H[DPSOHV RI $UDELF
VDM RU UK\PHG SURVH� QHDUO\ DO

O

WKH SDUDOOHO VHFWLRQV IDOO LQWR

WZR LQGHSHQGHQW FODXVHV � VXERUGLQDWH IURP WKH YLHZ RI WKH SDU
DOOHOLVP ZKLFK NQLWV WRJHWKHU WKH WZR PDLQ VWLFKRL � EXW PDUNHG
E\ UK\PH ZKLFK FRQQHFWV WKHP DW WKH VDPH WLPH WKDW LW HPSKD

VL]HV WKHLU GLVWLQFWLRQ � VRPHWLPHV RQH W\SH RI UK\PH LV SUHVHQW
IRU WKH ILUVW DQG WKLUG � DQG DQRWKHU IRU WKH VHFRQG DQG IRXUWK

VHFWLRQV RI WKH TXDWUDLQ � ,Q WKH +HEUHZ � QR UK\PH RFFXUV � EXW
WKH FDHVXUD EHWZHHQ WKH LQGLYLGXDO SDUWV LV VWURQJO\ PDUNHG

�*UD\ � SS � ��૱�� � �

'
,

D 
 E 
 F 
 �� G 
 H 


$ VHULHV RI DOWHUQDWH SDUDOOHOLVPV RI WKLV W\SH RFFXUV LQ $PRV

� ���II � � � YHUVHV � � � � � � � � FRQIRUP WR WKLV W\SH � YHUVH � � KRZ

HYHU � FRQWDLQV RQO\ D VLQJOH OLQH ZKLFK VSOLWV LQWR WZR SDUWV �

YHUVHV � � � � � KDYH WZR OLQHV � WKXV JLYLQJ WR HDFK 0DVVRUHWLF YHUVH

IRXU VHFWLRQV � WZR PDLQ DQG WZR VXERUGLQDWH � 9HUVH � EUHDNV

WKH VWUHWFK RI DOWHUQDWH SDUDOOHOLVP � EXW YHUVH � UHVXPHV LW �

WKRXJK WKH IRUP LV VOLJKWO\ FKDQJHG � IRXU LQVWHDG RI ILYH WHUPV
EHLQJ SUHVHQW �

��

D 
 E 
 �� F 
 G 


7KH ODFN RI D VHFRQG VWLFKRV LQ YHUVH � OHQGV WKH LPSUHVVLRQ

HLWKHU WKDW WKH YHUVH LV LQ WKH QDWXUH RI DQ LQWURGXFWLRQ � VHWWLQJ
WKH NH\QRWH IRU WKH VHULHV � RU WKDW D FRPSOHPHQWDU\ VWLFKRV KDV
GURSSHG RXW �

7KH DUUDQJHPHQW RI YHUVH � LV GLIILFXOW � )RU WKH PRPHQW

LW PD\ EH DUUDQJHG �

E

[
D 
 F 
 G�

D E G

ϙτ
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7KH SDUDOOHOLVP LQ WKH +HEUHZ LV QRW VR FORVH DV WKH VFKHPH
LQGLFDWHV � WKH YHUVH KDV D WUDGLWLRQDO SURSKHWLF FKDUDFWHU � DQG
PXVW EH FRQVLGHUHG XQGHU WKH FDWHJRU\ RI QHDU �SURVH � 6XJ
JHVWLRQV KDYH EHHQ PDGH HLWKHU WR SODFH LW DIWHU YHUVH � � RU WR

RPLW LW HQWLUHO\ DV D JORVV � 7KH ILUVW VXJJHVWLRQ ZRXOG JLYH
ILYH FRQVHFXWLYH YHUVHV RI H[FHOOHQW DOWHUQDWH SDUDOOHOLVP �

� � �
'R �WKHUH �ZDON WZR WRJHWKHU�
([FHSW WKH\ �EH� DJUHHG"

� � �
'RHV �WKHUH �URDU D�OLRQ LQ �WKH �IRUHVW�

:KHQ �D�SUH\ KH �KDWK �QRW "
'RHV �WKHUH �JLYH �IRUWK �KLV �YRLFH D �\RXQJ�OLRQ IURP �KLV�GHQ �
,I �KH �KDWK �QRW WDNHQ �VRPHWKLQJ "

� � �
'RHV �WKHUH �IDOO D �ELUG LQ �D�VQDUH �RQ �WKH� JURXQG �
,I�D �KXQWHU WKHUH �EH �QRW�IRU �LW "

'RHV �WKHUH �VSULQJ �XS D �WUDS IURP �WKH �JURXQG �

:LWKRXW �FDSWXULQJ DQ\WKLQJ �DW � DO
O

" � L�H
�

� XQOHVV LW EH VSUXQJ � �

� � �

6KDOO � WKHUH � VRXQG D � WUXPSHW LQ � WKH �FLW\ �

$QG � WKH �SHRSOH QRW � EH �DIUDLG "

6KDOO �WKHUH � EH HYLO LQ �WKH �FLW\ �

$QG � WKH �/RUG QRW �KDYH � GRQH � LW "

� � �

)RU QRW �GRWK WKH � /RUG �*RG DQ\WKLQJ �

([FHSW � KH �UHYHDO KL
V

�SXUSRVH WR � KLV � VHUYDQWV � WKH SURSKHWV �

� � �

7KH �/LRQ KDV �URDUHG �

:KR ZLOO �QRW �IHDU "

7KH �/RUG �*RG KDWK �VSRNHQ �

:KR FDQ �EXW �SURSKHV\ "

,Q YHUVH � � LW PD\ EH XUJHG WKDW WKH SDUDOOHOLVP EHWZHHQ

� WUXPSHW � DQG � HYLO � LV QRW VXIILFLHQWO\ FORVH � DQG WKDW WKH

VHFRQG KDOI RI WKH TXDWUDLQ KDV EHHQ LQVHUWHG E\ UHDVRQ RI

YHUVH � � D VXEVWLWXWH FRXOG EH IRXQG LQ WKH PRUH V\QRQ\PRXV
WZR SDUW OLQH �


 LP WLK\ª WHU¾૶Ã EÃ � 
 LU � RU EDT � JLU\Ã �

ZH 
 DP O¸ 
 \ÃTĭPĭ � RU \LSK[|GKX �

6KDOO � WKHUH � EH D � FODULRQ �EODVW LQ �WKH �FLW\ �

$QG � WKH �SHRSOH QRW � ULVH � LQ � WHUURU "
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%XW WKHUH VHHPV OLWWOH JURXQG WKXV WR RPLW DQG VXEVWLWXWH � UDWKHU
DV ILUVW VXJJHVWHG � YHUVH � VHHPV PRUH LQGHIHQVLEOH DQG PLV
SODFHG� DQG VKRXOG HLWKHU EH WUDQVSRVHG RU UXOHG RXW � &RPSDUH
+RVHD ����� � �� �

$QRWKHU VHULHV RI DOWHUQDWH SDUDOOHOLVPV RI D VLPLODU FKDU
DFWHU LV IRXQG LQ ����� � $JDLQ � KRZHYHU � GLIILFXOWLHV DULVH� IRU
YHUVHV � DQG � HDFK KDYH WZR VWLFKRL DQG IRXU VXERUGLQDWH SDUWV �

ZKLOH YHUVH � GLYHUJHV IURP WKLV SODQ � 7KH VFKHPDWLF DUUDQJH
PHQW LV DV IROORZV �
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1RWLQJ WKH ODFXQDH � WKH WH[W DW SUHVHQW UHDGV �
� � �

7KRXJK WKH\ �GLJ �WKURXJK WR �6KHRO�
7KHQFH VKDOO �P\�KDQG �WDNH �WKHP �

$QG �WKRXJK WKH\ �FOLPE WR �KHDYHQ �
7KHQFH ZLOO � ,�EULQJ � WKHP �GRZQ �

� � �
$QG �WKRXJK WKH\ �KLGH �WKHPVHOYHV DW �WKH �WRS �RI &DUPHO �

7KHQFH ZLOO � ��VHDUFK �WKHP �RXW DQG �WDNH �WKHP �

$QG �WKRXJK WKH\ �KLGH IURP �EHIRUH�P\ �H\HV DW �WKH �ERWWRP �RI
WKH �VHD �

7KHQFH ZLOO �, �FRPPDQG WKH�VHUSHQW DQG � LW �ZLOO ELWH �WKHP �

� � �

$QG �WKRXJK WKH\ �JR LQWR �FDSWLYLW\ EHIRUH �WKHLU �HQHPLHV �
7KHQFH ZLOO � ��FRPPDQG WKH �VZRUG DQG � LW �ZLOO� VOD\ �WKHP �

7KH VFKHPDWLF DUUDQJHPHQW VKRZV WKDW DV WKH WH[W VWDQGV LW

FRQWDLQV D FRXSOHW DQG D WULSOHW� RU WZR TXDWUDLQV � DQG D KDOI
TXDWUDLQ � 9DULRXV VXJJHVWLRQV KDYH EHHQ PDGH WR H[SODLQ WKH XVH
RI ૺ VHUSHQW � LQ YHUVH � � RQH RI ZKLFK LV WR PDNH LW UHIHU WR WKH
/HYLDWKDQ � $PRV� KRZHYHU � VSHDNV RI WKH VHUSHQW DV D FUHDWXUH
RI WKH ILHOGV DQG RI WKH KRXVH � ���� � � QRW RI WKH VHD � 7KH
VXJJHVWLRQ WKDW D VFULEH PD\ KDYH RPLWWHG WKH IRXUWK SDUW RI
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�
YHUVH � � DQG WKH ILUVW SDUW RI WKH WKLUG TXDWUDLQ LQ RUGHU WR PDNH
WKH ZKROH FRQIRUP WR WKH /HYLDWKDQ OHJHQG � LV IDU IHWFKHG � IRU
WKRXJK KH PLJKW FKDQJH D IHZ ZRUGV � LW LV GRXEWIXO ZKHWKHU
KH ZRXOG RPLW D ZKROH VHQWHQFH � 0RUHRYHU WKH 
0DVVRUHWLF

YHUVH � KDV DIWHU WKH HQG RI WKH TXDWUDLQ DUUDQJHPHQW � WKH VHQ

WHQFH � ૺ $QG � , �VKDOO � SODFH P\ �H\HV XSRQ �WKHP IRU �HYLO DQG
QRW �IRU �JRRG �� 7KH PLVVLQJ VHFWLRQV PD\ ILQG VRPH KLQW IRU
UHVWRUDWLRQ KHUH � YHUVH � � SDUW � PHQWLRQV WKH IDFW WKDW WKH
VLQQHUV ZRXOG HVFDSH IURP *RG
V H\HV � WKH DUUDQJHPHQW EHFRPHV
SHUKDSV �

$QG �WKRXJK WKH\ �KLGH IURP �EHIRUH�P\ �H\HV DW �WKH �ERWWRP �RI WKH

!

VHD �

, �ZLOO �SODFH P\ �H\HV XSRQ � WKHP IRU �HYLO � DQG �QRW �IRU �JRRG �

7KLV ZRXOG PHDQ WKDW RQO\ WKH ILUVW SDUW RI WKH WKLUG TXDWUDLQ
LV DEVHQW � +RZHYHU � LW KDV EHHQ VXJJHVWHG WKDW WKH SKUDVH

PLQ �QHJKHGK 
 ÕQDL� ૺ IURP �EHIRUH �P\�H\HV �ૻ EH RPLWWHG LQ YHUVH

� � WKH ODVW SDUW RI YHUVH � PD\ KDYH EHHQ LQVHUWHG RQ WKH EDVLV
RI WKLV H[SUHVVLRQ � ZKLFK LWVHOI PD\ KDYH EHHQ DQ LQVHUWLRQ �

,W LV HYLGHQW WKDW WKH YHUVHV DUH LQ FRQIXVLRQ � DQG WKDW WKH\
KDYH EHHQ MRVWOHG WRJHWKHU IRU RQH UHDVRQ RU DQRWKHU � D UHVWRUD
WLRQ LV GLIILFXOW � WKH RQH KHUH VXJJHVWHG EHLQJ SRRU � EHFDXVH DPRQJ
RWKHU WKLQJV LW QHJOHFWV WKH XVH RI WKH SKUDVH PLVK �VKÃP DW WKH
EHJLQQLQJ RI HDFK VHFRQG SDUW DQG IRXUWK SDUW RI WKH TXDWUDLQ �
7KH VFKHPDWLF FKDUDFWHU LQ LWV SURSHU IRUP � WR EH ILOOHG LQ ZLWK
WKH PLVVLQJ SRUWLRQV VKRXOG EH �
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$ VHULHV RI D GLIIHUHQW FKDUDFWHU LV IRXQG LQ ����E DQG ����E �

E � � G

E ,O G

+RXVHV � RI KHZQ �VWRQH KDYH � \H � EXLOW �

%XW � \H � VKDOO �QRW � GZHOO LQ � WKHP �

9LQH\DUGV � RI GHOLJKW KDYH � \H � SODQWHG �

%XW � \H �VKDOO �QRW �GULQN WKHLU �ZLQH � ����E
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$QG � WKH\ � VKDOO �SODQW YLQH\DUGV �
$QG �GULQN WKHLU �ZLQH �

$QG �WKH\ �VKDOO�PDNH JDUGHQV �

$QG �HDW WKHLU �IUXLW � ����E

6HYHUDO YDULDWLRQV RI WKHVH IRUPV RFFXU� DPRQJ ZKLFK LW ZLOO
EH VHHQ WKH TLQÃ PHDVXUH PD\ EH LQFOXGHG DV ZHOO SHUKDSV DV

WKH IRUP
E

D
 E 


DQG LWV VHYHUDO YDULDWLRQV ZKLFK KDYH DOUHDG\ EHHQ GLVFXVVHG �

D ϕ

D HG
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:KHQ ZLOO � SDVV WKH � QHZ �PRRQ
7KDW �ZH �PD\ � VHOO JUDLQ �

$QG �WKH �6DEEDWK
7KDW �ZH �PD\ �RIIHU FRUQ � ���D � &I� ���� �

D HE __ G
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 E 
 F 
 � G
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$QG �EHFDXVH JDUPHQWV WDNHQ � LQ �SOHGJH WKH\ �VSUHDG �RXW �

%HVLGH HYHU\ �DOWDU �

$QG �WKH �ZLQH RI WKRVH �WKDW �KDYH � EHHQ � ILQHG WKH\ �GULQN �

,Q � WKH �KRXVH RI � WKHLU �*RG � ���

7KH -HZLVK 7UDQVODWLRQ VKLIWV WKH VHFRQG SDUWV RI WKH VHQWHQFHV
LQWR WKH ILUVW DQG WKLUG � WKXV �

$QG WKH\ OD\ WKHPVHOYHV GRZQ EHVLGH HYHU\ DOWDU
8SRQ FORWKHV WDNHQ LQ SOHGJH �

$QG LQ WKH KRXVH RI WKHLU *RG WKH\ GULQN
7KH ZLQH RI WKHP WKDW KDYH EHHQ ILQHG �

7KLV YLRODWHV LQ VRPH GHJUHH WKH +HEUHZ DUUDQJHPHQW � ZKHUHLQ

D SUHSRVLWLRQDO SKUDVH � QRW LQ LWVHOI D FRPSOHWH SHULRG � PDNHV

XS WKH VXERUGLQDWH SDUWV RI WKH VHQWHQFHV � 7KLV XVDJH LQ WKH
+HEUHZ VHHPV WR VKRZ WKDW DV LQ PRGHUQ SRHWU\ � D SDUW RI D

TXDWUDLQ QHHG QRW H[SUHVV D IXOO RU D FRPSOHWH LQGHSHQGHQW SDUW

RI D IXOO LGHD � EXW PD\ EH D PHUH SUHSRVLWLRQDO SKUDVH � ,W FDQ

EH QRWHG KHUH WKDW WKH SUHSRVLWLRQ Õ©HO � ૺ EHVLGH � � UHFHLYHV D

ZRUG DFFHQW � +HUH DQ DSSURDFK LV PDGH WR WKH VW\OH RI $UDELF
UK\PHG SURVH � RU SDUDOOHOLVWLF SURVH �
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7KLV UHVHPEODQFH WR SDUDOOHO SURVH LV PDLQWDLQHG E\ ���� �

DSSDUHQWO\ DQ LQVHUW EHWZHHQ WKH SRHWLF YHUVHV �� DQG �� � ZKLFK
GHDOV ZLWK D GHVFULSWLRQ RI HYHQWV RQ WKH GD\ RI WKH /RUG � WKH
ODQJXDJH LV SURVDLF � DQG WKH FRQMXQFWLRQ ND � 
DVKHU � ૺ MXVW DV�

ZKLFK XVXDOO\ LQWHUIHUHV ZLWK WKH QRUPDOLW\ RI WKH SDUDOOHOLVP �

LV SUHVHQW� $V WKH YHUVH VWDQGV LW LV SORWWHG �
E
I
� �� G
 H


)URP WKH VWDQGSRLQW RI UK\WKP � WKH YHUVHV KDYH WKH VDPH VZLQJ
DQG YLUWXDOO\ WKH VDPH OHQJWK � 4XHVWLRQ KDV EHHQ GLUHFWHG
DJDLQVW WKH PHPEHU ĭ � EKÃ 
 KDE�ED\LWK � � DQG KH FRPHV WR WKH
KRXVH� � 7KH *UHHN KDV FLRQQGRQ � ZKLFK JLYHV WKH SLFWXUH RI
D PDQ OHDSLQJ RYHU WKH WKUHVKROG LQWR D KRXVH � 7KRXJK LW LV
SRVVLEOH WKDW WKH YHUVH ZLVKHV WR FRQYH\ WKH LGHD WKDW LQ D FUHYLFH
RI D KRXVH ZKHUH D PDQ OHDVW H[SHFWV LW � KH ZLOO EH DWWDFNHG �

QHYHUWKHOHVV WK
H SLFWXUH FDQ EH RI D PDQ IOHHLQJ DFURVV D ILHOG �

SODFLQJ KL
V

KDQG RQ D ZDOO WR YDXOW LW � DQG GLVWXUELQJ WKH QDWXUDO
KDELWDWLRQ RI D VHUSHQW � ZKLFK ELWHV KLP � FI� (FFO � ��� � �

WKH EDVLV RI VWULFW SDUDOOHOLVP � WKH ZRUG \ÃQĭV � ૺ IOHH �ૻ LQ WKH
ILUVW SDUW QHHGV D FRPSOHPHQW LQ WKH WKLUG � LQ VXFK D IRUP DV

2HWWOL VXJJHVWV � QDPHO\ ĭ � EKÃUD[ � � KH UXQV DZD\ �ૻ ,W PD\ EH

SURWHVWHG � KRZHYHU � WKDW LI WKH ILUVW WHUPV DUH SODFHG LQ H[DFW
SDUDOOHOLVP � WKH RWKHUV VKRXOG EH DOVR � SRVVLEO\ � WKHQ � GHVSLWH

WKH UHVXOWLQJ XQXVXDO WULSOHW IRUPDWLRQ � WKUHH GLVWLFKV ZHUH
RULJLQDOO\ SUHVHQW �

$V LI WKHUH �GLG � IOHH IURP � D � OLRQ �

$QG � WKHUH �PHW �KLP D � EHDU �

$QG �KH �HQWHUHG D �KRXVH

D �PDQ

2U �KH � OHDQHG KLV �KDQG RQ �WKH �ZDOO �

$QG �WKHUH �ELW �KLP D �VHUSHQW �

,W VHHPV EHWWHU � KRZHYHU � WR PDLQWDLQ WKH TXDWUDLQ IRUPDWLRQ �

GHVSLWH WKH OHQJWK RI WKH WKLUG SDUW � FI
�

���� EHORZ � �

$V � LI WKHUH �GLG � IOHH D �PDQ IURP � D � OLRQ �

$QG �WKHUH �PHW �KLP D �EHDU �

2
U

� KH �HQWHUHG D KRXVH � DQG OHDQHG KLV �KDQG RQ � WKH �ZDOO �

$QG �WKHUH �ELW �KLP D � VHUSHQW �
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,Q ���� � WKH VDPH SKHQRPHQRQ RI DQ DSSUR[LPDWLRQ WR QHDU
SURVH LV SUHVHQW� 7KH ODQJXDJH LV SURVDLF � WKH SUHSRVLWLRQDO
FRQMXQFWLRQ ND � 
DVKHU KHDGV WKH FRPELQDWLRQ � ZKLOH WKH FRQMXQF
WLRQ NÕQ � ૺ WKXV�ૻ RU ૺ VR� ૻ KHDGV WKH WKLUG SDUW� XQOLNH ���� � 7KH
WKRXJKW LV GLYLGHG FOHDUO\ LQWR WZR KDOYHV � WKH ILUVW GHDOLQJ ZLWK
WKH HVFDSH IURP WKH OLRQ � WKH VHFRQG GHDOLQJ ZLWK WKH DSSOLFDWLRQ

RI WKH ILJXUH WR WKH HVFDSH RI WKH ,VUDHOLWHV � 7KRXJK WKH OLQHV

DUH H[FHVVLYHO\ ORQJ� WKH PHWULFDO OHQJWK DQG UK\WKP DUH YLU
WXDOO\ WKH VDPH � 6\QRQ\PLW\ LV PDLQWDLQHG WKURXJKRXW � H[FHSW

WKDW LQ WKH WKLUG SDUW RI WKH TXDWUDLQ � WKH SKUDVH PLS �SL KD �
 DU
L
�

ૺ IURP WKH PRXWK RI D OLRQ �ૻ LV EDODQFHG E\ KD\ �\RVKHEKLP

EH � 6KRPHURQ � ૺ WKRVH ZKR GZHOO LQ 6DPDULD � � 2RUW DQG %DX
PDQQ UHJDUG WKH GLVWXUELQJ SKUDVH DV D ODWHU LQVHUWLRQ DQG RPLW

LW � /RHKU DOVR RPLWV LW DV D JORVV � ,QVWHDG RI LW � WKH VXJJHVWLRQ

KDV EHHQ PDGH WR UHDG � PLS �SHQÕ KÃ � 
R\ÕEK � ૺ IURP �EHIRUH WKH
HQHP\ � 
 
 WR SDUDOOHO ૺ IURP EHIRUH D OLRQ ૻ �+DUSHU � S � �� � � 7KH
SUHVHQW VFKHPH LV �

E F

G 


[
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 E � � _ G �
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,W FDQ EH VHHQ IURP WKLV VFKHPDWL]DWLRQ WKDW DOWHUQDWH SDUDOOHOLVP
ZLWK D W\SH RI UHGXSOLFDWLRQ H[LVWV KHUH � 7KH HPHQGDWLRQ VXJ
JHVWHG ZRXOG HOLPLQDWH WKH GLVWXUEDQFH LQ WKH VHQVH � DQG LPSURYH

WKH UK\WKPLFDO TXDOLW\ RI WKH WH[W � 7KH VFKHPH WKXV EHFRPHV �

E F OO

G 


E 
 __ G �
G � � H � �

$V WKHUH � UHVFXHV WKH �VKHSKHUG IURP � WKH �PRXWK � RI WKH OLRQ
7ZR �OHJV RU D �SLHFH � RI �HDU �

6R VKDOO �HVFDSH WKH FKLOGUHQ RI ,VUDHO IURP �EHIRUH �WKH HQHP\ �

:LWK � WK
H

�FRUQHU � RI D �FRXFK � DQG �ZLWK � WK
H

� OH
J

� RI D �EHG �

,Q YLHZ RI WKH FKDUDFWHU RI WKH SDVVDJH � LW PD\ EH DVNHG � ,V WKLV
FRPSDUDEOH WR WKH SDUDOOHOLVWLF SURVH RI WKH $UDELF UK\PHG
SURVH � 7KH VKRUW � WHUVH � WKUHH WHUP FKDUDFWHU RI WKH XVXDO
FRXSOHW LV PLVVLQJ � LV LW WKDW WKH DOWHUQDWH SDUDOOHOLVP LV D GRRU

WR D VSHFLDO W\SH RI SURVH SDUDOOHOLVP " ,W LV WR EH QRWHG DOVR
WKDW WKH VXERUGLQDWH SDUWV DUH QRW FRPSOHWH LQ WKHPVHOYHV � DIWHU
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WKH PDQQHU RI ���� � EXW DUH GHWDFKHG SRUWLRQV VLPLODU WR ���
� FI

�

����E � �

1RQ �6\QRQ\PRXV 6DM �

1HDU �SURVH DSSHDUV WR EH SUHVHQW DJDLQ LQ ����E � 7KLV
GLVWLFK LV SDUW RI D QDUUDWLYH ZKLFK VHHPV WR EH LQ SURVH � EXW
ZKLFK � LW ZLOO EH VHHQ RQ FORVHU H[DPLQDWLRQ � WXUQV RXW WR EH

PRVWO\ SDUDOOHOLVWLF SRHWU\ ZLWK WKH DGGLWLRQ RI VHYHUDO SURVH
SKUDVHV �

$PRV KDV �FRQVSLUHG DJDLQVW � WKHH LQ �WKH �PLGVW �RI WKH �KRXVH �RI �

,VUDHO �

1RW �DEOH LV � WKH � ODQG WR � EHDU DOO �KLV �ZRUGV �

E ,, G H�

I K �� L�

5K\WKPLFDOO\ WKHVH VWLFKRL WKRXJK H[WUD ORQJ LQ FKDUDFWHU VHHP
HTXDO � 1R V\QRQ\PLW\ H[LVWV EHWZHHQ WKH WZR H[FHSW LQ WKH
JHQHUDO FRQFHSW RI FRQVSLUDF\ � QR WHUPV DUH FRUUHVSRQGHQWLDO
ZLWK WKH SRVVLEOH H[FHSWLRQ RI ૺ WKH �ODQG ૻ DQG ૺ KRXVH � RI � ,VUDHO �ૻ

,W VHHPV SRVVLEOH WKDW DOWHUQDWH SDUDOOHOLVWLF VFKHPDWL]DWLRQ PD\

EH HPSOR\HG IRU WKH GLVWLFK � VLPLODU WR WKH XVDJH LQ ��� � WKXV �

$PRV KDV �FRQVSLUHG DJDLQVW � WKHH �

,Q � WKH �PLGVW �RI WKH �KRXVH �RI ,VUDHO �

1RW �DEOH LV � WKH � ODQG
7R � EHDU DOO �KLV �ZRUGV �

%XW WKLV GLIIHUV UDGLFDOO\ IURP WKH XVXDO DOWHUQDWH DQG TLQÃ
PHDVXUH � DQG FDQQRW EH DGYRFDWHG ZLWK DQ\ GHJUHH RI VHFXULW\ �

7KH GLVWLFK KDV EHHQ UHJDUGHG E\ /RHKU DQG RWKHUV DV EDOG
SURVH � &HUWDLQO\ QHLWKHU FRPSOHPHQWDU\ QRU DSSRVLWLRQDO SDU
DOOHOLVP LV SUHVHQW KHUH � L�H� � ZKHUH D VLQJOH PHPEHU RI RQH
VWLFKRV LV H[SODLQHG E\ D ZKROH OLQH LQ DSSRVLWLRQ WR LW � DV LQ WKH

૷DVKHU DQG KÃ � 
RPHULP FODXVHV � VHH EHORZ � � LI WKLV LV WR EH UH
JDUGHG DV SDUDOOHOLVP � WKHQ HYHU\ V\PPHWULFDO VWDWHPHQW RI DFW
DQG UHVXOW LV SDUDOOHOLVP � ,W VHHPV IHDVLEOH WKHUHIRUH WR GHVLJ
QDWH WKLV GLVWLFK DV UK\WKPLFDO QRQ �SDUDOOHOLVP � QHDU � SURVH � DQG
VLPLODU LQ PDQ\ UHVSHFWV WR WKH $UDELF XQUK\PHG VDM �ૺ

4,1$ 3$5$//(/,60

)URP DQ H[DPLQDWLRQ RI WKHVH IRUPV RI DOWHUQDWH SDUDOOHOLVP

ZKLFK DSSURDFK FORVHU DQG FORVHU WR QHDU �SURVH � LW LV ZHOO WR WXUQ

WR WKH TíQÃ �VWURSKH � ZKLFK DGKHUHV WR WKH IRUP RI DOWHUQDWH SDU
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DOOHOLVP WKRXJK ZLWK D GLIIHUHQW VSLULW DQG SXUSRVH � 7KH WUXH
TLQÃ LV JHQXLQH SRHWU\ � DQG GRHV QRW IDOO YLFWLP WR WKH GDQJHU

RI EHFRPLQJ QHDU �SURVH� RU HYHQ SURVH� DV LWV SURWRW\SH � DOWHUQDWH
SDUDOOHOLVP � EHFRPHV DW WLPHV � 2QH RI WKH EHVW H[DPSOHV RI

TLQÅ LQ SURSKHWLF OLWHUDWXUH LV IRXQG LQ $PRV ��� DQG � �*UD\ �

S � ��� � �

)DOOHQ WR � ULVH � QR �PRUH LV � WKH � GDXJKWHU � RI ,VUDHO �

6WUHWFKHG �RXW XSRQ �WKH �JURXQG ZLWK �QRQH WR � UDLVH � KHU �

7KH �FLW\ WKDW �JRHWK � IRUWK D � WKRXVDQG VKDOO �KDYH � OHIW D � KXQGUHG �

$QG � VKH �WKDW �JRHWK � IRUWK D �KXQGUHG � VKDOO �KDYH � OHIW WHQ

WR � WKH �KRXVH �RI ,VUDHO �

7KH SKUDVH OH � EKLWK <LVUĭɽÕO JLYHV GLIILFXOW\ � HLWKHU LW PXVW EH

LQWURGXFHG DW WKH HQG RI WKH LQWURGXFWRU\ SKUDVH EHJLQQLQJ
YHUVH � � RU EHWWHU � LW PD\ EH UHJDUGHG DV D UHSHWLWLRQ IURP WKH

LQWURGXFWRU\ SKUDVH EHJLQQLQJ YHUVH � � RU LW PD\ SHUKDSV EH

SODFHG LQ YHUVH � LQVWHDG RI OH �EKÕWK � 
 ÕO � ZKLFK LV FOHDUO\ DQ HUURU

� VHH +DUSHU � S � ��� � � 7KH VFKHPDWL]DWLRQ RI YHUVHV � DQG � LV �
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7ZR TíQÃ FRXSOHWV WKXV RFFXU KHUH ZKLFK LQ QXPEHU RI WHUPV
KDYH HDFK DSSDUHQWO\ WKLV IRUP �

� � �

� � �

,W LV SRVVLEOH � KRZHYHU � WKDW LQ WKH VHFRQG OLQH RI WKH ILUVW FRXSOHW

૶ DO � 
DGKP¦WKÃK � ૺ XSRQ WKH JURXQG �ૻ VKRXOG EH JLYHQ WZR WRQHV

LQVWHDG RI RQH � LQ ZKLFK FDVH WKDW OLQH � DOVR � ZRXOG KDYH WKH
IRUP � � � �

6<17+(7,& &283/(76

8S WR WKLV SRLQW � WKLV VWXG\ KDV GHYRWHG LWVHOI WR D FRQVLGHU �

DWLRQ RI FRXSOHWV LQ FOHDU SDUDOOHOLVP � LQ DO
O H[FHSW WKUHH FDVHV �

WKHUH KDV EHHQ QR TXHVWLRQ RI WKH SRHWLFDO FKDUDFWHU RI WKH
FRXSOHWV � QRU KDV WKH V\QRQ\PLW\ RI WKH SDUDOOHOLVP EHHQ VKDUSO\
DIIHFWHG � ,W LV QHFHVVDU\ QRZ WR SDVV WR D GLVFXVVLRQ RI VR � FDOOHG

ૺ V\QWKHWLF FRXSOHWV ૻ ZKHUHLQ QHLWKHU V\QRQ\PLW\ QRU SDUDOOHO



9RO � �� @ ���1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

LVP LV VR FORVH � DQG ZKHUH WKH WZLOLJKW ]RQH EHWZHHQ SURVH DQG
SRHWU\ LV PRVW HYLGHQW � ,W KDV EHHQ REVHUYHG KHUH WKDW SDU

DOOHOLVP LV QRW DQ LQIDOOLEOH WHVW RI SRHWU\ � IRU LQ WKH WKUHH
H[DPSOHV RI SURVDLF DOWHUQDWH SDUDOOHOLVP � WKH V\QRQ\PLW\ KDV
EHHQ FORVH � WKRXJK ODQJXDJH DQG IRUP KDV SRLQWHG PRUH WRZDUGV
WKH GHVLJQDWLRQ RI SURVH WKDQ SRHWU\ �*UD\� S � �� � �

&/($5 6<17+(7,&

7KH %RRN RI $PRV FRQWDLQV VHYHUDO FRXSOHWV ZKHUHLQ WKH
V\QRQ\PLW\ EHWZHHQ WKH WHUPV LV QRW PDLQWDLQHG � EXW ZKHUH WKH

VHFRQG VWLFKRV FRQWDLQV D FRQWLQXDWLRQ RI WKH WKRXJKW ZKHUHLQ
SHUKDSV RQH WHUP FRUUHVSRQGV WR DQRWKHU LQ WKH ILUVW VWLFKRV �
WKH VHFRQG VWLFKRV XVXDOO\ FRQWDLQV D VWDWHPHQW RI D SKDVH RI
WKH VDPH LGHD DV WKH ILUVW � EXW LW DGGV D QHZ GHWDLO �
EH FDOOHG ૺ FOHDU V\QWKHWLF � FRXSOHWV �

)RU �OR � KH �IRUPV WKH�PRXQWDLQV � DQG �FUHDWHV WKH�ZLQG �
$QG �GHFODUHV XQWR �QLDQ ZKDW �LV � KL

V
� WKRXJKW �

7KHVH PD\

����
+H �PDNHV GDZQ GDUNQHVV �

$QG �WUHDGV XSRQ �WKH �KHLJKWV RI WKH �HDUWK �

E D 
 E 


G I

ϙτ

H

J K L

M N�

2U WKH VHFRQG FRXSOHW PD\ EH UHSUHVHQWHG WKXV �

E

G H�
D &

7KHVH WZR FRXSOHWV DUH SDUW RI D GR[RORJ\ � DQG DUH NQLW WRJHWKHU
E\ WKH SDUWLFLSLDO FRQVWUXFWLRQ DW WKH KHDG RI HDFK VWLFKRV � WKH

FHQWUDO LGHD WKURXJKRXW LV SUDLVH RI *RG � EXW HDFK VWLFKRV FRQ
WDLQV D QHZ VWDWHPHQW RI KLV GHHGV � 7KH ILUVW VWLFKRV FRQWDLQV

DQ LQWHUQDO UHGXSOLFDWLRQ � D E D 
 E 
 � %XW FRUUHVSRQGHQFH

RI D FKDUDFWHU VLPLODU WR RWKHU SDUDOOHOLVP LV PLVVLQJ �

%HFDXVH \H � WUDPSOH RQ � WKH �ZHDN �

$QG �H[DFWLRQV � RI �JUDLQ \H � WDNH IURP �KLP � ����

7KH FHQWUDO LGHD RI WKLV FRXSOHW LV RSSUHVVLRQ RI WKH SRRU �

WKRXJK V\QRQ\PLW\ LV PLVVLQJ � WKH VFKHPDWL]DWLRQ LV �

E
E 


ϙτ
FG



��� >6(0� 3KLO�8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

,W PXVW EH REVHUYHG WKDW WKH FRQMXQFWLRQ \D DQ � ૺ EHFDXVH �ૻ
UHFHLYHV D IXOO ZRUG DFFHQW� 7KH SUHSRVLWLRQDO SKUDVH LQ WKH
VHFRQG VWLFKRV PLPPHQQĭ � ૺ IURP KLP � ૻ VHHPV WR FRUUHVSRQG WR
ૺ RQ �WKH �ZHDN �ૻ

ϙτ

&
H

7KHUHIRUH �QRZ WKH\ VKDOO �JR�LQWR �H[LOH DW � WK
H

� KHDG � RI WKH �FDSWLYHV �

$QG �VKDOO � SDVV �DZD\ WKH �VKRXW � RI WKH � EDQTXHWHUV � ���
E�

GH I
7KH LQWURGXFWRU\ FRQMXQFWLRQ UHFHLYHV D ZRUG DFFHQW WKRXJK LW

JLYHV WR WKH ILUVW VWLFKRV IRXU WRQHV � DQG WR WKH VHFRQG WKUHH �

$JDLQ DV LQ ���� � WKH XQLWLQJ WKRXJKW RI WKH WZR VWLFKRL LV WKH

VDPH � EXW WKH VHFRQG DGGV D QHZ SLFWXUH WR WKH SODQ �

+H � WKDW �FDOOV IRU � WKH �ZDWHUV RI WKH VHD �
$QG �SRXUV � WKHP �RXW XSRQ � WKH �IDFH � RI WKH �HDUWK � ���F � ���E

E

G F 


6\QRQ\PLW\ LV SUHVHQW KHUH LQ WKH WHUPV ૺ VHD ૻ DQG ૺ HDUWK � �

SHUKDSV � HDFK VWLFKRV LV D V\QWDFWLFDOO\ FRPSOHWH OLQH LQ LWVHOI �

WKH QXPEHU RI WHUPV LQ HDFK LV WKH VDPH � DQG D UK\WKPLFDO
SULQFLSOH VHHPV SUHVHQW � WKH FRXSOHW GLYHUJHV � KRZHYHU � IURP
WKH QRUPDO W\SH RI V\QRQ\PRXV SDUDOOHOLVP � LQ VR IDU DV WKH

VHFRQG VWLFKRV LQ WKRXJKW LV D FRQWLQXDWLRQ � QRW D UHSHWLWLRQ RI

WK
H

ILUVW � DOPRVW DV RQH SURVH OLQH LV D FRQWLQXDWLRQ RI DQRWKHU
�XQOHVV � LQGHHG � D VSHFLHV RI ૺ FRPSOHPHQWDU\ ૻ SDUDOOHOLVP EH

UHFRJQL]HG � LQ WKDW HDFK OLQH H[SUHVVHV PHUHO\ DQRWKHU SKDVH RI

WKH WKRXJKW � ૺ *RG FRQWUROV WKH ZDWHUV � �

���D
6KDOO �QRW � IRU � WKLV WUHPEOH WKH � ODQG �

$QG �VKDOO �PRXUQ DOO �WKH � LQKDELWDQWV WKHUHLQ �

E

G F 


D &

H

2U
D E

GE 
 F 


���D
+H � WKDW � WRXFKHV WKH �HDUWK � DQG � LW �PHOWV �

$QG �WKHUH �PRXUQ DOO � WKH � LQKDELWDQWV WKHUHLQ �

E

G E 


τ

H

2U
D E

GF 
 E 
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,Q HDFK RI WKHVH FRXSOHWV � WKH VHFRQG VWLFKRV FRQWDLQV WKH
SUHSRVLWLRQ ૺ WKHUHLQ �ૻ ZKLFK LV V\QRQ\PRXV ZLWK ૺ WKH�HDUWK ��
7KHUH LV PRUH V\QRQ\PLW\ LQ WKH ILUVW WKDQ LQ WKH VHFRQG

FRXSOHW � DOWKRXJK WKH ODWWHU FRQWDLQV LQ LWV ILUVW VWLFKRV WZR
YHUEV WKH VHFRQG RI ZKLFK � ૺ PHOWV �ૻ PD\ EH FRPSOHPHQWDU\

WR WKH YHUE LQ WKH VHFRQG VWLFKRV � WKH ILUVW YHUE � � WRXFK«V � �

KDV QR FRPSOHPHQW � 7KH VSLULW DQG ODQJXDJH DQG HQYLURQPHQW

RI WKHVH WZR FRXSOHWV VKRZ WKDW WKH\ DUH FOHDUO\ SRHWU\ � WKH
H[DFW FRUUHVSRQGHQWLDO FKDUDFWHU RI QRUPDO SDUDOOHOLVP LV KRZ

HYHU DEVHQW �

D

H

$ODV � IRU WKRVH �ZKR � ORQJ � IR
U

WKH �GD\ � RI � <DKZH �
:KHUHIRUH � LV � WKLV 
 WR �\RX WKH �GD\ � RI � <DKZH � ����

E

G F 


(DFK VWLFKRV KDV DQ LGHQWLFDO WHUP \RP 
DGKRQÃL � WKH PHDQLQJ RI

WKH FRXSOHW LV GRXEWIXO DQG D WULSOHW IRUPDWLRQ FRPSOLFDWHV WKH
SUREOHP �

���E
$QG �PRXUQ � VKDOO WKH SDVWXUHV � RI WKH �VKHSKHUGV �

$QG �GU\ � XS � VKDOO WKH �WRS � RI &DUPHO �

E

D 
 E 
 F 


D

2U

E

E
�D 


2U

D E ϕ

D 
 ϕ G

7KH PHWDSKRULFDO H[SUHVVLRQ ૺ WKH PRXUQLQJ RI WKH SDVWXUHV �

VHHPV WR VLJQLI\ WKHLU IDLOXUH WR SURGXFH FURSV � D V\QRQ\P

WKHUHIRUH IRU WKH H[SUHVVLRQ ૺ WK
H GU\LQJ XS ૻ RI WKH WRS RI

&DUPHO � 7KHUH LV KHUH H[DFW FRUUHVSRQGHQFH RI WHUPV � HDFK
FRQWDLQLQJ WKUHH PHPEHUV � KHQFH WKH ILUVW VFKHPDWL]DWLRQ LV

SRVVLEOH � %XW LI WKH H[SUHVVLRQ ૺ WKH WRS RI &DUPHO ૻ EH QRW
UHJDUGHG DV V\QRQ\PRXV WR � WKH SDVWXUHV RI WKH VKHSKHUGV � �

WKHQ HLWKHU WKH VHFRQG RU WKLUG IRUP LV DGPLVVLEOH �

,Q ����D DQG ���E RFFXUV D VSHFLDO IRUP ZKHUHLQ WKH VHFRQG
VWLFKRV LV D VKRUW QHJDWLYH � WKXV �



��� > 6(0 � 3KLO �8QLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV�

7KH\ �VKDOO �UXQ �KLWKHU �DQG �WKLWKHU WR �VHHN WKH �ZRUG �RI� <DKZª�
%XW WKH\ VKDOO QRW ILQG LW �

, �VKDOO �SODFH P\ �H\HV XSRQ �WKHP IRU �HYLO �
$QG �QRW IRU� JRRG�

7KLV LV D IUHTXHQW IRUPDWLRQ LQ SURSKHWLF ZULWLQJV � LW LV GLIILFXOW
WR VXJJHVW LWV VFKHPDWL]DWLRQ � DQG LW PXVW EH DFFHSWHG DV D VSHFLDO
VWUXFWXUH ZLWKRXW UHJDUG WR LWV V\PEROV � &I� WKH XVDJH RI WKH
WHUP XH � LQ PHNDEEª LQ ���E �

'28%7)8/ 6<17+(7,&

$ JURXS RI � GRXEWIXO V\QWKHWLF � FRXSOHWV LV SUHVHQW LQ

$PRV ZKLFK DUH VR VW\OHG EHFDXVH QR V\QRQ\PLW\ LV SUHVHQW � \HW

D UK\WKPLFDO SULQFLSOH VHHPV WR RSHUDWH � ZKLOH WKH WH[W LWVHOI LV

XQFOHDU � $PRQJ WKHVH FRXSOHWV PD\ EH UHFNRQHG WKH IROORZLQJ �

%HFDXVH � WKH\ � GHOLYHUHG � XS FRPSOHWH �FDSWLYLW\ WR �(GRP �

$QG � KDYH � QRW �UHPHPEHUHG WKH FRYHQDQW �RI EURWKHUV � ���E

D

$QG �QRW KDYH �WKH\ �NQRZQ KRZ � WR � GR �JRRG �

7KRVH �ZKR �VWRUH � XS YLROHQFH DQG �RSSUHVVLRQ LQ � WKHLU �SDODFHV � ����

$QG �WKURXJK � WK
H

�EUHDFKHV VKDOO � WKH\ � JR HDFK �ZRPDQ EHIRUH �KHU �

$QG � WKH\ �VKDOO � EH �FDVW LQWR � +DUPRQ � ���

6WULNH � WK
H

� WKUHVKROG WKDW � WK
H

�SRVWV PD\ �VKDNH �

$QG �FXW �WKHP RQ � WKH �KHDG DOO � RI � WKHP � ���E

,Q HDFK RI WKHVH LQVWDQFHV WKH WH[W LV FRUUXSW � WKRXJK WKH ILUVW
WZR DUH VRPHZKDW FOHDU � WKH VHFRQG WZR DUH GXELRXV LQ VHQVH �

LQ JUDPPDU � DQG LQ IRUP � $QRWKHU LQVWDQFH ZKHUH V\QRQ\PLW\
PD\ EH SUHVHQW EXW ZKHUH WKH VHQVH LV GRXEWIXO LV WKH IROORZLQJ �

%HFDXVH KH � SXUVXHG ZLWK � WKH �VZRUG KLV �EURWKHU �

$QG �GHVWUR\HG KLV �FRPSDVVLRQ � ����E

)RU D IXOO GLVFXVVLRQ RI WKLV GLVWLFK VHH EHORZ RQ WKH 'RRP 6RQJ �

$ FRUUXSW WH[W LV SRVVLEO\ WR EH VHHQ KHUH �

:KR �FUXVK WKH �KHDG � RI WKH SRRU RQ � WKH �GXVW � RI WKH �HDUWK
$QG � WKH �ZD\ � RI WKH �KXPEOH WKH\ � WXUQ �DVLGH � ���D

%\ WKH RPLVVLRQ RI ૺ RQ WKH GXVW RI WKH HDUWK ૻ WKH IRUP EHFRPHV

� +DUSHU � S � �� � �

E�
E
� D 


D

RU

τ &E
F 
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 D 
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2WKHU LQVWDQFHV RI GRXEWIXO V\QWKHWLF FRXSOHWV DUH VFDW
WHUHG WKURXJKRXW WKLV VWXG\ � DQG DUH IRXQG WDEXODWHG EHORZ �

&
H

� 7+$7 �6$< � 

 25 4827$7,21$/ &283/(76

$PRV FRQWDLQV VHYHUDO FRXSOHWV ZKHUHLQ RQH VWLFKRV LV OHQJWK
HQHG E\ WKH XVH RI WKH DSSDUHQW HTXLYDOHQW LQ +HEUHZ IRU
TXRWDWLRQ PDUNV � QDPHO\ � D IRUP RI WKH ZRUG ૺ VD\ �ૻ ZKLFK LV
IRXQG VWDQGLQJ XVXDOO\ DW WKH KHDG RI WKH VWLFKRV DV D SDUWLFLSOH �

VRPHWLPHV LQ WKH PLGGOH DV DQ LQILQLWLYH� 7KLV FUHDWHV D VSHFLDO
FODVV RI SDUDOOHOLVP � IRU LW ZLOO EH REVHUYHG WKDW WKH V\QRQ\PLW\
EHWZHHQ WKH VWLFKRL LV QRW FORVH � VLQFH WKH TXRWDWLRQ XVXDOO\ DGGV
D QHZ WKRXJKW WR WKH FRPSOH[ �

+HDU �WKLV �ZRUG � \H �NLQH �RI %DVKDQ �
:KR �DUH � GZHOO � LQ �WKH �PRXQWDLQ �RI �6DPDULD �
7KDW �RSSUHVV WKH SRRU �
7KDW�FUXVK WKH �QHHG\ �
7KDW � VD\ XQWR �WKHLU �ORUGV � %ULQJ� WKDW ZH �PD\ �GULQN� ���

ϙϗτ E
G�
I
I


J K L M
7KHUH DUH LQGLFDWLRQV RI V\PPHWU\ KHUH � WKRXJK WKH YHUVH DS
SURDFKHV FORVHO\ WR SURVH � D UHODWLYH 
DVKHU LQ WKH VHFRQG VWLFKRV
FRPSOLFDWHV WKH YHUVH � PRUHRYHU LW LV GRXEWIXO ZKHWKHU WKH RSHQ
LQJ SURSKHWLF SKUDVH � +HDU WKLV ZRUG ૻ GHVHUYHV WR EH LQFOXGHG
LQ WKH VFKHPH DV PDMRU ZRUGV � UHFHLYLQJ WRQDO DFFHQWV� 3DU
DOOHOLVP H[LVWV KHUH EHWZHHQ WKH WHUPV H I DQG H 
 I 
 � 7KH
SDUWLFLSLDO FRQVWUXFWLRQ ZKLFK $PRV HPSOR\V LQ WKH ODVW WKUHH
VWLFKRL LV D IDYRULWH ZLWK KLP � ILUVW VWLFKRV � ��� � ��� � � � � � �� � �� �

��� � � � � � � � � � ���� � VHFRQG VWLFKRV� ���� � �� � ��� � � KHUH LW NQLWV
WKH WHUPV WRJHWKHU WKURXJKRXW WKH HQWLUH YHUVH � $QRWKHU

VFKHPDWLF DUUDQJHPHQW IRU WKLV YHUVH ZKHUHE\ WZR FRXSOHWV DUH
SURGXFHG ZKLFK DUH UK\WKPLFDOO\ EXW QRW FRUUHVSRQGHQWLDOO\
V\PPHWULFDO � ZRXOG EH �

ϙϗτ E
G

H


ϕ H

I
K
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I
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J

N
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:KR �UHMRLFH LQ �WKDW �ZKLFK � LV �QRW �

:KR �VD\ � %\ �RXU �RZQ VWUHQJWK KDYH �ZH �QRW �WDNHQ IRU �RXUVHOYHV
KRUQV " ����

,Q DGGLWLRQ WR WKH IDFW WKDW KÃ ૷ �RP«ULP � ૺ WKDW VD\ � ૻ VHUYHV WR
OHQJWKHQ WKH VWLFKRV� WKHUH LV QR FRUUHVSRQGHQFH EHWZHHQ WKH

WHUPV � WKRXJK WKH WKRXJKW LV LQ JHQHUDO WKH VDPH LQ ERWK VWLFKRL �
7KH VFKHPH UXQV �

τ E�
ϕ G H I

%\ � WK
H

�VZRUG VKDOO �GLH DOO � WKH � VLQQHUV � RI P\ �SHRSOH �

:KR �VD\ �1RW �VKDOO �WRXFK RU � EHIDOO XV GLVDVWHU � ����

'RXEW RQ WKH YDOLGLW\ RI WKLV WH[W H[LVWV EHFDXVH RI WKH OHQJWK

RI WKH VHFRQG VWLFKRV DQG WKH SUHVHQFH RI WZR YHUEV WKHUHLQ
GHQRWLQJ WKH VDPH WKRXJKW � 1R FRUUHVSRQGHQFH RI WHUPV H[LVWV �

WKH VHFRQG VWLFKRV DGGLQJ WR WKH ILUVW D FKDUDFWHUL]DWLRQ � IURP
WKHLU RZQ OLSV � RI WKRVH ZKR ZLOO GLH � 7KH VFKHPDWLF DUUDQJH
PHQW LV �

E G

I J� K L

D &

�����
%XW � \H �PDGH �GULQN WKH �1D]LULWHV ZLQH �

$QG � WK
H

�SURSKHWV \H � FRPPDQGHG � VD\LQJ � � 'R �QRW �SURSKHV\ �

E

E 
 G I

D &

2U

D &E
GE 
 � [ � H

,Q WKH OLJKW RI YHUVH �� � ZKLFK GHDOV ZLWK WKH VDPH WKRXJKW LQ

DQ LQYHUVHG FRXSOHW � LW LV FOHDU WKDW SDUDOOHOLVP LV LQWHQGHG KHUH �

'RXEW DWWDFKHV � KRZHYHU � WR WKH WH[W � DQG +DUSHU � S � �� � VXJ
JHVWV WKDW WKH ZRUGV OÕ૷PÃU 
 DO � WLQQÃEKH
ĭ FRXOG EH RPLWWHG DV

D JORVV � WKXV UHVWRULQJ WKH OLQH WR D OHQJWK FRPPHQVXUDWH ZLWK
WKH ILUVW VWLFKRV � ,Q WKH IDFH RI RWKHU H[DPSOHV ZKHUH WKH OÕ
PRU
FRQVWUXFWLRQ LV XVHG � WKLV VHHPV SODXVLEOH � +DUSHU
V DUUDQJH
PHQW EHFRPHV �

E

E 
 D 


%XW � \H �PDGH �GULQN WKH �1D]LULWHV ZLQH �

$QG � RQ �WKH �SURSKHWV \H � ODLG �SURKLELWLRQ �

D &
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,W PD\ EH FRQFOXGHG ZLWK UHIHUHQFH WR WKH ૺ ZKR �VD\ ૻ FODXVHV �
HLWKHU WKH WHUP UHFHLYHV D IXOO ZRUG DFFHQW DV LQ ��� � ZKHUH
KÃ 
�RPHURWK LV XVHG ZLWK D PRGLI\LQJ QRXQ OD � 
DGK¶QÕKHP � WKRXJK

WKLV ODWWHU WHUP PD\ QRW EH JHQXLQH � RU WKH SKUDVH � ZKR �VD\ ૻ
LQ LWV YDULRXV IRUPV VKRXOG QRW EH UHFNRQHG DV D PDMRU ZRUG

LQ WKH VFKHPDWL]DWLRQ � ZRUWK\ RI D IXOO WRQH � EXW PRUH OLNH WKH
TXRWDWLRQ PDUNV LQ (QJOLVK � 7KH PDMRULW\ RI FDVHV VHHP WR

IDYRU WKH VHFRQG K\SRWKHVLV � WKRXJK HDFK FDVH PXVW EH MXGJHG
RQ LWV RZQ PHULW �

ૺ ,1 25'(5 7+$7 �ૻ 2
5
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$ VHULHV RI FRQMXQFWLYDO FODXVHV ZKLFK DUH LQWURGXFHG HLWKHU

E\ WKH FRQMXQFWLRQ OH �PD
DQ RU WKH UHODWLYH 
DVKHU DIIHFW WKH
SDUDOOHOLVP � ZKLFK E\ WKH DEVHQFH RI FRUUHVSRQGHQFH LV DOPRVW
HOLPLQDWHG � 7KH OH �PD 
 DQ �ૺ LQ RUGHU WKDW � FODXVHV FRQWDLQ LQ

WKH VHFRQG VWLFKRV � DW WKH KHDG RI ZKLFK WKH FRQMXQFWLRQ XVXDOO\

VWDQGV � D QHZ WKRXJKW ZKLFK LV WKH UHVXOW RU WKH SXUSRVH RI WKH
HYHQW RU DFW PHQWLRQHG LQ WKH ILUVW �

%HFDXVH WKH\ � ULSSHG � XS WKH �SUHJQDQW �ZRPHQ � RI *LOHDG �

,Q �RUGHU � WR HQODUJH WKHLU � ERUGHU � ����E

1R FRUUHVSRQGHQFH RI WKH WHUPV H[LVWV KHUH � WKH WH[W LV GXELRXV �

WKHUH LV D QRQ �VHTXLWXU LQ WKH LGHDV RI WKH FRXSOHW � LQ D SORWWLQJ

RI WKH WH[W � WKH FRQMXQFWLRQ OH �PD
DQ UHFHLYHV D IXOO ZRUG DFFHQW �

$QG � D �PDQ DQG �KLV � IDWKHU JR XQWR �WKH �VDPH �PDLG �

,Q �RUGHU � WR SURIDQH P\ �KRO\ QDPH � ���E

$JDLQ WKH WH[W LV GXELRXV � WKH OLQHV DUH ORQJHU WKDQ XVXDO �

+DUSHU HPHQGV WR UHDG � ૺ $QG � D �PDQ DQG � KL
V

� MXGJH GHDO
DFFRUGLQJ � WR �DJUHHPHQW � 7KH OHQJWK RI WKH FRXSOHW LV VHHQ LQ

WKH VFKHPH �

D� E

G I�
6HHN �JRRG DQG �QRW �HYLO �

,Q � RUGHU �WKDW \H �PD\ � OLYH � ����D

7KH VHQVH LV FOHDU � EXW WKH VFKHPDWLF DUUDQJHPHQW LV GXELRXV �

7KLV OLQH LV IROORZHG E\ DQ DSSDUHQWO\ ORQJ SURVH OLQH � ZKHUHLQ
WKH ZRUG ND � 
DVKHU RFFXUV � (LWKHU LW LV SRVVLEOH WR UHJDUG WKLV
YHUVH DV D EULHI GLVWLFK � D WH[W IRU WKH GLVFXVVLRQ WKDW IROORZV �

RU WKH OLQH PD\ EH JURXSHG ZLWK WKH QH[W ORQJ SURSKHWLF OLQH �

&
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PDNLQJ WKXV WZR ORQJ OLQHV � RU DV +DUSHU VXJJHVWV � WKH\ PD\
IRUP D TXDWUDLQ VLPLODU WR DOWHUQDWH SDUDOOHOLVP �

6HHN �JRRG DQG �QRW �HYLO�
,Q �RUGHU �WKDW \H �PD\ �OLYH �

7KDW �VR �PD\ �EH <DKZH �*RG �RI �+RVWV ZLWK �\RX �
$V �\H �KDYH VDLG �

%XW WKLV LV GRXEWIXO� DQG PXVW EH DFFHSWHG ZLWK UHVHUYDWLRQ �
DOWKRXJK LW PXVW EH QRWHG WKDW WKLV TXDWUDLQ LV IROORZHG E\
DQRWKHU � YHUVH �� � RI VLPLODU IRUPDWLRQ �

,Q �RUGHU �WKDW WKH\ �PD\�SRVVHVV WKH �UHPQDQW �RI (GRP �
$QG �DOO � WKH �QDWLRQV RYHU �ZKLFK LV �FDOOHG P\�QDPH � ����

+HUH OH �PD 
 DQ RFFXUV DW WKH KHDG RI WKH HQWLUH FRXSOHW LQ WKH

ILUVW VWLFKRV � PRUHRYHU WKH SUHVHQFH RI 
DVKHU LQ WKH VHFRQG
VWLFKRV FRPSOLFDWHV WKH IRUP � 7KH OLQHV DUH ORQJ� DQG DSSURDFK

FORVH WR QHDU � SURVH � XQOHVV LW RFFXUUHG LQ WKH PLGVW RI JHQXLQH
SDUDOOHOLVP � LW ZRXOG EH FODVVLILHG ZLWKRXW KHVLWDWLRQ DV SURVH �

7KH WH[W LV GRXEWIXO� DQG VHHPV WR EH SDUW RI D SRVW �$PRVLDQ
LQVHUWLRQ � 7KH VFKHPDWLF DUUDQJHPHQW LV GLIILFXOW � VOLJKW FRUUH
VSRQGHQFH PD\ EH SUHVHQW EHWZHHQ WKH ZRUGV ૺ (GRP � DQG
ૺ QDWLRQV � �

E G
G
 I J

�

τ F
H

,W PD\ EH FRQFOXGHG ZLWK UHIHUHQFH WR WKH OH�PD
DQ FODXVHV

WKDW WKH XVH RI WKH FRQMXQFWLRQ LV DFFRPSDQLHG E\ D EUHDNGRZQ
RI V\QRQ\PRXV SDUDOOHOLVP � FRUUHVSRQGHQFH EHWZHHQ WHUPV LV

PLVVLQJ � WKH OLQHV DUH XVXDOO\ H[WUD ORQJ� DQG DSSUR[LPDWH
FORVHO\ QHDU �SURVH � 0RUHRYHU WKH WH[W LV XVXDOO\ GRXEWIXO�

5(/$7,9( &283/(76

7KH 
DVKHU �UHODWLYH FODXVHV PD\ EH GLYLGHG LQWR VHYHUDO FDWH
JRULHV� 7KH ILUVW XVDJH LV LQ FRXSOHWV ZKHUH WKH UHODWLYH GRHV

QRW DIIHFW WKH UHJXODULW\ RI WKH SDUDOOHOLVP � DV LQ ��� � DQRWKHU
XVDJH LV LQ D PL[WXUH RI SURVH DQG SDUDOOHOLVP � DV LQ ��

�
� ZKHUH

WKH UHODWLYH PD\ DIIHFW WKH SDUDOOHOLVP � DQG \HW � GHSHQGLQJ XSRQ
WKH FRQVWUXFWLRQ RI WKH SDVVDJH � PD\ IDOO LQ ZLWK WKH SDUDOOHOLVWLF
DUUDQJHPHQW � ,W PD\ EH XVHG PHUHO\ DV D UHODWLYH LQ VKHHU
SURVH � DV LQ ��
�
� WKH VXSHUVFULSWLRQ � EXW LWV PDLQ XVDJH LV LQ

�
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FRXSOHWV ZKHUH WKHUH DUH WUDFHV RI SDUDOOHOLVP GLVWXUEHG KRZ

HYHU E\ WKH XVH RI WKH UHODWLYH �

$QG �WKHUH � OH
G

� WKHP �DVWUD\ WKHLU � OLHV �

$IWHU �ZKLFK WKHUH �ZDONHG WKHLU � IDWKHUV � ���

7KH WH[W KHUH LV GXELRXV � QR FRUUHVSRQGHQFH RI WHUPV LV SUHVHQW �

JUDPPDU DQG VHQVH DUH FRQIXVHG � 7KLV FRXSOHW PDNHV SRVVLEOH
KRZHYHU D GLIIHUHQWLDWLRQ EHWZHHQ HVVHQWLDO DQG QRQ �HVVHQWLDO
UHODWLYH FODXVHV � 7KH SUHVHQFH RI WKH VXIIL[ ૺ WKHLU ૻ DWWDFKHG

WR � OLHV � VKRZV WKDW WKH UHODWLYH FODXVH KHUH LV QRQ �HVVHQWLDO �

$Q HVVHQWLDO PRGLILHU � L�H� RQH ZKLFK FDQQRW EH ORJLFDOO\ RPLWWHG �

FDQQRW EH D SDUDOOHO ORJLFDOO\ � D QRQ �HVVHQWLDO LV VRPHZKDW RI WKH
QDWXUH RI D V\QRQ\P � DQG KHQFH PD\ EH UHJDUGHG DV D SDUDOOHO �

7KH VDPH PD\ EH VDLG LQ VRPH PHDVXUH RI WK
H

KÃ � 
íP«UíP FODXVHV
DOUHDG\ GLVFXVVHG � LQ WKH VDPH ZD\ WKDW WKH VHFRQG VWLFKRV ZDV

DQ DGGLWLRQDO FKDUDFWHUL]DWLRQ � QRW LPSHUDWLYH WR FRPSOHWH WKH
PHDQLQJ RI WKH ILUVW VWLFKRV � EXW HPSOR\HG WR ILOO RXW WKH FRXSOHW
VWUXFWXUH � VR WKH UHODWLYH LV XVHG KHUH DQG RQ RFFDVLRQ HOVHZKHUH �

2QH SLHFH ZDV � UDLQHG �XSRQ �

$QG �WKH �SLHFH ZKHUHRQ LW � UDLQHG �QRW ZLWKHUHG � ���

7KH UHODWLYH RFFXUV LQ WKH PLGGOH RI WK
H

VHFRQG VWLFKRV � DQG
WKRXJK LW OHQJWKHQV LW � LV QRW UHVSRQVLEOH IRU WKH XQFHUWDLQ
FKDUDFWHU RI WKH FRXSOHW � IRU WKH VW\OH LV WDPH � WKLV VWDQ]D RI

WKH *ULHI 6RQJ KDV D VXSHUDEXQGDQFH RI VWLFKRL � WKLV GLVWLFK LV

VXUURXQGHG E\ DQRWKHU LQ ZHDN SDUDOOHOLVP � YHUJLQJ RQ EDOG
UHSHWLWLRQ � DQG E\ D ORQJ DQG GXELRXV SURVH OLQH �

,Q ���� � WKH UHODWLYH LV XVHG LQ D FRQYHQWLRQDO SKUDVH � ૺ ZKLFK

\H PDGH IRU \RXUVHOYHV ૷ ૷ � LW PD\ EH SDUW RI D WULSOHW � WKH WH[W
DOVR LV GRXEWIXO � D VLPLODU XVH RI 
DVKHU KDV EHHQ QRWHG LQ ���� �

DJDLQ LQ ���� � WKH ZRUGV ZKLFK , KDYH JLYHQ WR WKHP DUH XVHG

DV D FRQYHQWLRQDO SKUDVH ZLWK UHIHUHQFH WR WKH ૺ ODQG ૻ � WKH

ZRUGV VHHP WR EH ૺ WDFNHG � RQ ૻ DV LW ZHUH � 2Q ૶VHYHUDO RFFDVLRQV

LW LV IRXQG WKDW DW WKH HQG RI D FKDSWHU RU RI D SURSKHWLF ERRN
VLPLODU FRQYHQWLRQDO FRPELQDWLRQV DUH DWWDFKHG � ,Q ��� � WKH

UHODWLYH LV XVHG LQ D FRQYHQWLRQDO � LQWURGXFWRU\ SURSKHWLF SKUDVH

ZLWK QR SDUDOOHOLVP � DSSDUHQWO\ QR UK\WKPLFDO SULQFLSOH � WKH
OLQHV DUH ORQJ DQG WKH YHUVH VDYRUV RI WKH KLVWRULFDO WUDGLWLRQDO
SKUDVHV XVHG E\ WKH SURSKHWV DW WKH KHDG RI WKHLU GHQXQFLDWLRQV �
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7KH ND � 
DVKHU FRXSOHWV DOVR SUHVHQW YDULHWLHV RI XVDJH � ,W
KDV EHHQ VHHQ WKDW LQ ���� DQG ���� � WZR FRXSOHWV RI VLPLODU VWUXF
WXUH � WKH ND � 
DVKHU VWDQGV DW WKH KHDG RI WKH FRXSOHWV DQG GRHV

QRW LQWHUIHUH ZLWK WKH SDUDOOHOLVP � LQ ���� LW LV D FRUUHODWLYH
RI NLQ � � WKXV�ૻ LQ WKH VHFRQG VWLFKRV� DQG LQ ���� OLNHZLVH E\
LPSOLFDWLRQ � ,Q ���� � LW LV XVHG LQ D FRQYHQWLRQDO SURSKHWLF

QHDU �SURVH OLQH� ZKHUHLQ QR VLPLOH DQG KHQFH QR SDUDOOHOLVP DUH
SUHVHQW � WKH ZRUG NHQ LV XVHG LQ FRQMXQFWLRQ ZLWK ND � 
DVKHU LQ

WKLV OLQH DOVR � EXW QR VLPLOH LV LQYROYHG DV LQ WKH RWKHU H[DPSOHV�
,Q ���� � ND � 
DVKHU RFFXUV LQ WKH VHFRQG VWLFKRV RI DQ H[WUHPHO\

GRXEWIXO FRXSOHW � 7KH WH[W LV DSSDUHQWO\ FRUUXSW � YDULRXV
VXJJHVWLRQV IRU LWV HPHQGDWLRQ KDYH EHHQ PDGH � DPRQJ WKHP RQH

E\ +DUSHU � S � �� � � EXW WKH VXSSRVHG PHWULFDO SULQFLSOH ZKLFK

KH HPSOR\V LV XQMXVWLILDEOH DQG YLRODWHV HYHQ WKH HOHPHQWV RI

SDUDOOHOLVP SUHVHUYHG LQ WKH FRXSOHW � $V LW VWDQGV WKH YHUVH

E\ UHDVRQV RI LWV LPSHUIHFWLRQV DSSURDFKHV QHDU �SURVH � 7KH
EUHYLW\ RI WKH -HZLVK 7UDQVODWLRQ GRHV QRW EULQJ RXW WKH FKDU
DFWHU RI WKH +HEUHZ WH[W ZKLFK LV ORQJ DQG RYHUEDODQFHG �

%HKROG � , ZLOO PDNH LW FUHDN XQGHU \RX �

$V D FDUW FUHDNHWK WKDW LV IXOO RI VKHDYHV �

7KH ILUVW VWLFKRV RI WKH FRXSOHW DSSHDUV WR EH JHQXLQH � D FRP
SUHVVLRQ RI WKH VHFRQG LV QHFHVVDU\ WR JLYH D JHQXLQH FRXSOHW �

,Q ��� DQ DOPRVW LGHQWLFDO VWUXFWXUH DQG GLIILFXOW\ DUH SUHV

HQW � LQ IDFW � ZHUH WKH WZR SDVVDJHV FRPELQHG � WKH\ ZRXOG PDNH

D PXWXDOO\ VXSSOHPHQWDU\ SLFWXUH � VLQFH ERWK GHDO ZLWK LPDJHV

RI WKUHVKLQJ � $V LQ WKH SUHYLRXV LQVWDQFH � WKH ND � 
DVKHU VWDQGV

DW WKH KHDG RI WKH VHFRQG VWLFKRV � PDNLQJ LW DOPRVW VHHP WKDW
WKH SUHVHQFH RI WKLV FRQMXQFWLRQ LQ WKH VHFRQG KDOI RI D FRXSOHW

LV LQ GDQJHU RI REVFXULQJ WKH SDUDOOHOLVP DQG WKH WH[W �

KRZHYHU � XQOLNH WKH RWKHU LQVWDQFH � WKH ND � 
DVKHU VHFWLRQ PD\

EH IRUPHG LQWR WZR VWLFKRL �

$QG � , � ZLOO � VLIW DPRQJ � DO
O

� WKH �QDWLRQV WKH �KRXVH � RI ,VUDHO �

,Q ��� �

-XVW � DV �RQH � VKDNHV ZLWK � D � VLHYH �

%XW �QRW �VKDOO �IDOO RQH �NHUQHO WR � WKH �JURXQG �

$JDLQ D GLVWXUEDQFH LQ SDUDOOHOLVP LV DFFRPSDQLHG E\ WKH SUHV
HQFH RI WKH FRQMXQFWLRQ � DQG E\ D GXELRXV VHQVH �
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$ W\SH RI FRQVWUXFWLRQ ZKLFK SOD\V D U¶OH LQ GLVWXUEHG
SDUDOOHOLVP LV IRXQG LQ $PRV ���� � LW DSSHDUV WR EH D ORQJ
FRQWLQXRXV SURVH OLQH� WKH -HZLVK 7UDQVODWLRQ REVFXUHV WKH
LQHTXDOLW\ LQ WKH OHQJWK RI WKH WZR SDUWV LQWR ZKLFK LW GLYLGHV
WKH OLQH � E\ WUDQVODWLQJ �

, �KDYH �RYHUWKURZQ VRPH �RI � \RX�
$V�*RG RYHUWKUHZ 6RGRP DQG �*RPRUUDK �

ZKLFK LQ WKH +HEUHZ LV �

KÃSKDNKWL EKÃNKHP
NH �PDKSÕNDWK UHO·KíP HWK �6HGKRP ZH �HWK � DP¸UÃ �

+HUH WKH ZRUG Eĭ�NKHP LV JLYHQ D IXOO ZRUG DFFHQW � +DUSHU
DQG RWKHUV EHOLHYH WKDW VRPHWKLQJ KDV IDOOHQ RXW RI WKH WH[W �
DQG VR LQGLFDWH LQ WKHLU DUUDQJHPHQWV � 7KLV SKUDVH FRQFHUQLQJ
WKH GHVWUXFWLRQ RI 6RGRP DQG *RPRUUDK JLYHV GLIILFXOW\ WKURXJK
RXW WKH SURSKHWLF ERRNV � LW HLWKHU FUHDWHV D VSHFLHV RI FRQWLQXRXV �
UK\WKPLFDO SDUDOOHOLVP � QHDU �SURVH LQ FKDUDFWHU � RU LW EUHDNV
GRZQ DSSDUHQWO\ JRRG SDUDOOHOLVP � 2QO\ UDUHO\ GRHV LW IRUP

D SDUW RI JRRG SDUDOOHOLVP � ,W LV IRXQG LQ SURVH LQ 'HXW� ����� �

LW KDV QR FRUUHVSRQGLQJ VWLFKRV EXW LV DWWDFKHG WR WKH HQG RI D
FRXSOHW LQ ,V � ����� � LQ -HU � ����� LW VWDQGV DW WKH KHDG RI D

YHUVH WKH HQG RI ZKLFK LV D JRRG V\QRQ\PRXV FRXSOHW � VR DOVR
LQ -HU � ����� � 2Q VHYHUDO RFFDVLRQV WKH ZRUGV ૺ 6RGRP ૻ DQG

ૺ *RPRUUDK ૻ DUH XVHG DV FRUUHVSRQGLQJ WHUPV LQ SDUDOOHO
FRXSOHWV � FI

� =HSK � ��� � ,V � ��� � -HU � ����� � � 7KH SKUDVH RI

FRPSDULVRQ LQ $PRV LV QRW XVHG LQ WKH FXVWRPDU\ VW\OH RI SDU
DOOHOLVP � WKRXJK LW PLJKW EH JURXSHG ZLWK WKH ND � 
DVKHU W\SH � L�H� �

ZLWK VLPLOH SDUDOOHOLVP � RU � LI WKH WH[W ZHUH VLPSO\ � DV WKH
RYHUWKURZ RI 6RGRP DQG *RPRUUDK � � LW ZRXOG EH VLPLODU WR WKH
SKUDVH � LQ WKH PDQQHU RI (J\SW � LQ YHUVH �� � VH

H

EHORZ � RQ

*ULHI 6RQJ � � %XW DV LW VWDQGV LW KDV WKH VRXQG RI D FRQYHQWLRQDO
SKUDVH � LQVHUWHG ZLWKRXW UHJDUG WR WKH DZNZDUGQHVV RI WKH UH

VXOWLQJ FRQWH[W � ૺ , >*RG @ KDYH RYHUWKURZQ VRPH RI \RX DV

*RG RYHUWKUHZ 6RGRP DQG *RPRUUDK �ૻ ,QGHHG � LQ JHQHUDO LW

PD\ EH FRQFOXGHG WKDW WKH 6RGRP �*RPRUUDK SKUDVH LV FRQYHQ
WLRQDO �WUDGLWLRQDO DQG KLVWRULFDO � DQG VWDQGV RXWVLGH WKH FRXSOHW
SDUDOOHOLVP � WKRXJK H[FHSWLRQV RI FRXUVH H[LVW �
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,PSRUWDQW LQ D GHWHUPLQDWLRQ RI WKH GXELRXV FDVHV RI
SDUDOOHOLVP LQ $PRV � LV D FRQVLGHUDWLRQ RI WKH PRQRVWLFKV DQG
WULVWLFKV � WKLV ZLOO PDNH SRVVLEOH D GHFLVLRQ RQ WKH TXHVWLRQ

ZKHWKHU LVRODWHG VWLFKRL DQG WULSOHW IRUPDWLRQV DUH LQWHQWLRQDO
RU DFFLGHQWDO � RU DUH WKH UHVXOW RI EURNHQ DQG PDUUHG WH[WV �

7KH YDULRXV VLQJOH VWLFKRL IDOO ZLWKLQ VHYHUDO FDWHJRULHV �
7KH ILUVW LQFOXGHV WKRVH ZKLFK EHWUD\ UHPQDQWV RI SDUDOOHOLVK
DQG ZKLFK PD\ KDYH EHHQ SDUW RI D SDUDOOHOLVWLF FRXSOHW � H�J�

���E� �E � ERWK RI ZKLFK DUH WUHDWHG EHORZ LQ WKH 'RRP 6RQJ�
���E � DQG ��� � ZKHUH WKH ILUVW DQG IRXUWK SHULRGV VKRZ WKDW D
FRXSOHW EHWZHHQ WKHP KDV EHHQ RPLWWHG DQG WKH JDS ILOOHG E\

WKH VXEVWLWXWLRQ RI D JRRG FRXSOHW WDNHQ IURP ��� � VHH EHORZ � �

7KH VWLFKRV ���� IDOOV ZLWKLQ D FODVV RI OLQHV ZKLFK RFFXU
DW WKH HQG RI D FKDSWHU DQG KDYH QR FRPSOHPHQWDU\ VWLFKRV � ,W
PD\ EH VXJJHVWHG WKDW WKLV QHDU �SURVH OLQH PD\ VHUYH DV D
UK\WKPLFDO FRXQWHUSDUW WR WKH FRQYHQWLRQDO SURSKHWLFDO SKUDVH
DQG HSLWKHW DW WKH HQG RI WKH YHUVH � EXW WKLV YLRODWHV WKH XVXDO
SULQFLSOH WKDW WKH LQWURGXFWRU\ DQG FORVLQJ SKUDVHV VWDQG RXW
VLGH WKH SDUDOOHOLVP �
$ WKLUG FODVV RI VLQJOH OLQHV PD\ EH IRXQG LQ WKH VR�FDOOHG

� WH[WV WR WKH YDULRXV VHUPRQV RI $PRV � ����F DSSHDUV WR
EHORQJ WR WKLV VSHFLHV� WKRXJK LW RFFXUV ZLWK WZR FRQYHQWLRQDO
SURSKHWLF SKUDVHV � DQG LV IROORZHG E\ D GR[RORJ\ ZKLFK DSSHDUV
WR EH DQ LQVHW LQ WKH WH[W � ,Q ��� � WKH WH[W RU KHDGLQJ PD\
SRVVLEO\ EH SODFHG LQ SDUDOOHOLVP ZLWK WKH QH[W VWLFKRV �

6HHN �PH DQG �OLYH �
%XW �GR �QRW �VHHN %HWKHO �

,Q VXSSRUW RI WKLV� WKH QH[W YHUVH � �D � DSSHDUV WR KDYH D WH[W �
ૺ 6HHN WKH /RUG DQG OLYH ૻ"� EXW LW ZLOO EH VHHQ LQ D GLVFXVVLRQ
RI WKH WULSOHW LQ YHUVH � WKDW WKLV DUUDQJHPHQW LV QRW JRRG �

7KLV OHDGV WR WKH IRXUWK FODVV RI VLQJOH OLQHV � WKRVH ZKLFK
DUH DWWDFKHG WR FRXSOHWV � RU DUH D SDUW RI WULSOHWV � DQG KHQFH

PXVW EH WUHDWHG ZLWK UHIHUHQFH WR WULSOHWV � ,W KDV DOUHDG\ EHHQ

REVHUYHG LQ WKH GLVFXVVLRQ RQ ��� � WKDW ZKHUHDV YHUVHV �� � � � �

DQG � KDYH WZR VWLFKRL LQ DOWHUQDWH SDUDOOHOLVP � YHUVH � KDV EXW
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,W PD\

RQH � KHQFH LW PD\ EH VWDWHG WKDW HLWKHU DQRWKHU VWLFKRV KDV

GURSSHG RXW � RU WKH SUHVHQW VWLFKRV PXVW EH WDNHQ DV WKH KHDG

RI WKH VHULHV DQG WKH NH\QRWH � &RPSDUH GLVFXVVLRQ RQ ���૱� � �� �

$Q H[DPSOH RI D WH[W WKDW LV FOHDU EXW SHUKDSV PLVSODFHG

� +DUSHU � S � �� � SODFHV LW DIWHU YHUVH �� � LV IRXQG LQ ���� � +HUH

RQH OLQH RFFXUV IROORZHG E\ WZR VKRUW DQG SDUDOOHO OLQHV � 7KH
VFKHPH LV � E
G

E�
H


$QG � , �ZLOO �VPLWH WKH �KRXVH �RI ZLQWHU ZLWK �WKH �KRXVH �RI VXPPHU �

$QG �VKDOO �SHULVK WKH �KRXVHV �RI LYRU\ �
$QG �VKDOO �EH �GHVWUR\HG KRXVHV PDQ\ �

7KLV LV D GLVWLQFW W\SH RI VWURSKH� DQG ZKHQ WKH SKHQRPHQRQ LV
UHSHDWHG LQ VWDQ]DLF IRUP � FRPSOHWH V\PPHWU\ UHVXOWV �
EH REVHUYHG WKDW WKH SDUDOOHOLVP EHWZHHQ WKH WZR VKRUW OLQHV LV
TXLWH H[DFW � DQG WKH SDUDOOHOLVP EHWZHHQ HLWKHU RQH RI WKHVH

DQG WKH ORQJHU ILUVW OLQH LV DOVR JRRG � WKH GRXEW DULVHV WKURXJK

WKH SUHVHQFH RI WZR VWLFKRL SDUDOOHO WR WKH ILUVW �
,Q ���� � GHVSLWH WKH QHHG IRU D VOLJKW WH[WXDO FKDQJH LQ WKH

ILUVW OLQH � DQ DSSDUHQWO\ JRRG WULSOHW LV SUHVHQW � WKRXJK WKH
V\QRQ\PLW\ EHWZHHQ WKH WHUPV RI WKH ILUVW � DQG WKRVH RI WKH

VHFRQG DQG WKLUG OLQHV LV QRW FORVH � ,Q ��� WKH ILUVW VWLFKRV

VWDQGV VRPHZKDW DORQH� DQG VHHPV WR QHHG D FRPSOHPHQW � WKRXJK

WKH XVH RI WKH SDUWLFLSOH � DV ZHOO DV D WKRXJKW VLPLODULW\ � ELQGV
LW WR WKH FRXSOHW � ,Q -RE ��� DQG ����� � WKH VDPH WHUPV DUH
XVHG DQG FRXSOHWV DUH SUHVHQW � WKLV VWLFKRV PD\ EH D ODWHU LQVHU
WLRQ LQ $PRV RQ WKH EDVLV RI WKH -RE SDVVDJHV � ,W LV GDQJHURXV
WR PDNH JRRG SDUDOOHOLVP GHSHQGHQW RQO\ RQ WKH SUHVHQFH RI
D FRXSOHW DQG WR EH RYHUVFUXSXORXV LQ DVFULELQJ LW WR D WULSOHW �
KRZHYHU� LW LV ZHOO DV KHUH WR H[DPLQH HYHU\ WULSOHW RQ LWV RZQ
PHULWV �

7URXEOH DULVHV ZLWK UHIHUHQFH WR ���� � �� � 9HUVH �� KDV D

VWLFKRV LQ YLUWXDOO\ WKH VDPH IRUP DQG ODQJXDJH DV WKH ILUVW
VWLFKRV LQ WKH FRXSOHW DW WKH KHDG RI YHUVH �� � 7KH UHSHWLWLRQ

RI WKH ZRUG PLVSÕGK � DQG WKH IDFW WKDW WKH GRPLQDQW VWUXFWXUH
KHUH VHHPV WR EH WKH FRXSOHW � PDNH LW SRVVLEOH HLWKHU WKDW VRPH
WKLQJ KDV GURSSHG RXW LQ YHUVH �� ZKLFK ZRXOG VHUYH DV D FRP
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`

SOHPHQW WR WKH GRXEWIXO VWLFKRV� RU WKDW LW LV D ODWHU LQVHUWLRQ �

7KH WULSOHW IRUPDWLRQ WKXV DSSHDUV WR EH GRXEWIXO� 7KH VDPH

TXHVWLRQ DWWDFKHV WR WKH WKLUG VWLFKRV LQ ���� � +DUSHU ZLVKHV
WR UHJDUG WKH VWULNLQJ VHFRQG VWLFKRV WR WKH ILUVW FRXSOHW DV DQ
LQWHUSRODWLRQ � DQG PDNH WKH ILUVW DQG WKLUG VWLFKRL WKH JHQXLQH
FRXSOHW � EXW /RHKU DQG RWKHUV ZRXOG RPLW WKH WKLUG DV DQ LQVHU
WLRQ � EDVLQJ WKHLU DFWLRQ RQ WKH JURXQG WKDW LW LV GHULYHG IURP

����D � ,Q IDYRU RI WKH SUHVHQW WULSOHW DUUDQJHPHQW LW PD\ EH
VDLG WKDW $PRV XVHV WKH WKLUG VWLFKRV DV D FOLPD[ WR WKH LPPH
GLDWHO\ SUHFHGLQJ UHPDUNV � RU WKH VWLFKRV PD\ EH GLYLGHG LQWR
WZR SDUDOOHO SDUWV �

,W �LV GDUNQHVV

$QG �QRW OLJKW �

7KLV LV GRXEWIXO EHFDXVH RI WKH H[WUHPH EUHYLW\ RI WKH SHULRGV �
DQG WKH IUHTXHQW XVH RI D OLQH LQ WKH VFKHPH D E E 
 � :KDWHYHU

GHFLVLRQ EH FKDPSLRQHG ZLWK UHIHUHQFH WR WKH WH[W � LW LV FHUWDLQ

WKDW WKH WULSOHW FDQQRW SDVV E\ HQWLUHO\ XQTXHVWLRQHG �
'RXEW LV SUHVHQW RQFH PRUH LQ ���� � +DUSHU ZURQJO\ UHJDUGV

WKH VHFRQG VWLFKRV RI WKH FRXSOHW DV DQ LQWHUSRODWLRQ � LW LV IDU
PRUH SODXVLEOH WR UHJDUG PHUHO\ ĭ �PLQH \RWKÕNKHP � ૺ DQG \RXU
PHDW�RIIHULQJV � � DV D JORVV H[SODLQLQJ � VHH %URZQ �'ULYHU �%ULJJV�
S � ��� � WKH VWULNLQJ SKUDVH LQ ���� � VHFRQG VWLFKRV � ZH �OR 
 
ÃUíD[�
� DQG , ZLOO QRW VPHOO LQ \RXU VROHPQ DVVHPEOLHV�ૻ

'RXEW DJDLQ IROORZV WKH WULSOHW LQ ��� � 7KH ILUVW WZR VWLFKRL
IRUP DQ DGPLUDEOH V\QRQ\PRXV FRXSOHW � 2WKHU LQYHVWLJDWRUV

KDYH PDGH YDULRXV VXJJHVWLRQV DV WR WKH UHSODFHPHQW RI WKH

WKLUG VWLFKRV� ZKLFK VHHPV WR EH LQ JRRG SURSKHWLF ODQJXDJH �

FRQWDLQV WKUHH WHUPV � EXW KDV QR FRPSOHPHQW � :KDWHYHU PD\

EH LWV FRUUHFW SRVLWLRQ � LW DSSHDUV FHUWDLQ WKDW WKH WULSOHW IRUPD
WLRQ KHUH LV QRW RULJLQDO � ,Q ��� � WKH ILUVW WZR VWLFKRL IRUP D

JRRG SDUDOOHOLVWLF FRXSOHW � EXW WKH VWLFKRV � DQG , ZLOO VKXW XS

WKH FLW\ DQG LWV LQKDELWDQWV � � VHHPV WR EH DQ LVRODWHG VWLFKRV �

WKH UHPQDQW RI D FRXSOHW � RU LQVHUWHG E\ D ODWHU FRPPHQWDWRU
EHFDXVH WKH YHUE LV LQ WKH VDPH SHUVRQ DV WKH YHUEV RI WKH
FRXSOHW � DQG WKH QRXQ FRUUHVSRQGV WR ૺ SDODFHV ૻ LQ WKH VHFRQG

VWLFKRV RI WKH FRXSOHW � 'RXEW IXUWKHU DWWDFKHV WR WKH YDOLGLW\

RI WKH VWLFKRV EHFDXVH LPPHGLDWHO\ IROORZLQJ LW LV D ORQJ SURVH
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SRUWLRQ FOHDUO\ RXW RI SODFH LQ WKH WH[W � ,I DQRWKHU VWLFKRV EH
GHPDQGHG WR IRUP D FRXSOHW � SHUKDSV ���� PLJKW VHUYH � � &I�
��� � ��� �

1HLWKHU ��� QRU ���� LV IUHH IURP TXHVWLRQ � (DFK KDV DQ
LVRODWHG VWLFKRV DW WKH HQG RI WKH YHUVH � PRUHRYHU LQ ���� $PRV
LV TXRWHG DV VD\LQJ �

%\ �WKH �VZRUG VKDOO �GLH -HURERDP �

$QG �,VUDHO VKDOO �VXUHO\ JR �LQWR �H[LOH IURP � LWV �ODQG �

,I WKH WZR LVRODWHG VWLFKRL LQ ��� DQG �� DUH EURXJKW WRJHWKHU �

WKLV FRXSOHW HQVXHV � DV WKH SURSKHF\ ZKLFK $PRV LV VDLG KHUH WR

DWWULEXWH WR *RG �

$QG � , �VKDOO �ULVH DJDLQVW � WKH �KRXVH � RI -HURERDP ZLWK �WKH � VZRUG �

$QG � ,VUDHO VKDOO �VXUHO\ JR � LQWR �H[LOH IURP � LWV � ODQG �
$V WKH WH[W QRZ VWDQGV RQO\ RQH �KDOI RI $PRV 
 SURSKHF\ LQ

YHUVH �� LV YLQGLFDWHG � WKLV DUUDQJHPHQW SURYLGHV IRU ERWK
SDUWV � DQG GLVSRVHV RI WKH LVRODWHG VWLFKRL� 7KLV LV DQRWKHU RI

PDQ\ LQVWDQFHV ZKHUH VXSSRVHG WULSOHWV LQ UHDOLW\ DUH FRXSOHWV
SOXV D VWLFKRV RXW RI SODFH �

,Q ��� D WKLUG OLQH IROORZV D JRRG V\QRQ\PRXV FRXSOHW ZLWK
ZKLFK LW DSSHDUV WR KDYH QR JUDPPDWLFDO RU ORJLFDO FRQQHFWLRQ �

(LWKHU WKLV VWLFKRV PD\ EH UHMHFWHG � RU LW PD\ EH WDNHQ XS LQWR
WKH VHFRQG VWLFKRV RI WKH ILUVW FRXSOHW LQ YHUVH � � 7KLV ODWWHU
SRVVLELOLW\ LV QHJDWHG � KRZHYHU � E\ WKH IDFW WKDW QDVKELU LV

DOUHDG\ XVHG WKHUH � WKH ZRUGV LQ YHUVH � PD\ WKHUHIRUH EH

YDULDQW UHDGLQJ

,Q ��� D SRVVLEOH WULSOHW LV REVFXUHG E\ WKH DSSDUHQW FRUUXS
WLRQ RI WKH WH[W � WKH LVRODWHG VWLFKRV � DQG �WKHLU �UHVLGXH ZLWK
WKH � VZRUG ZLOO � , �VOD\ � LV LQ $PRV 
 VW\OH DQG VHHPV WR GHVHUYH

D SODFH LQ WKH WH[W DV D VXUYLYDO RI D JRRG FRXSOHW �

,Q ��� D FRXSOHW ZLWK D UHIHUHQFH WR %HWKHO DQG WR *LOJDO

LV IROORZHG E\ D VWLFKRV FRQWDLQLQJ PHQWLRQ RI %HHUVKHED � $

FRXSOHW VXFFHHGV WKLV JURXS ZKHUHLQ *LOJDO DQG %HWKHO DUH PHQ
WLRQHG � WKRXJK D SOD\ XSRQ %HHUVKHED LV FRQVSLFXRXV E\ LWV

DEVHQFH � 7KH VXJJHVWLRQ WKDW WKH ILUVW VWLFKRV RI WKH ILUVW FRXSOHW

DV VWDWHG DERYH EH WDNHQ ZLWK WKH ૺ WH[W ૻ LQ YHUVH � LV LQGH
IHQVLEOH EHFDXVH RI WKH FRPELQDWLRQ RI VWLFKRL LQ WKH VHFRQG
FRXSOHW RI YHUVH � � (LWKHU %DXPDQQ
V VXJJHVWLRQ WKDW WKH
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%HHUVKHED VWLFKRV EH RPLWWHG PXVW EH DFFHSWHG RQ WKH JURXQG
WKDW LQ ��� RQO\ *LOJDO DQG %HWKHO DUH PHQWLRQHG � ZKLOH ����

UHIHUV WR 'DQ DQG %HHUVKHED ZLWKRXW WKH RWKHU WZR � RU LW LV
QHFHVVDU\ WR DGG D VWLFKRV WR �E � SXQQLQJ XSRQ WKH QDPH RI
%HHUVKHED � ,W LV HDVLHU DQG PRUH SODXVLEOH WR RPLW WKH WURXEOH
VRPH VWLFKRV DV DQ LQWHUSRODWLRQ �

,Q ����� VLPLODU GLIILFXOWLHV DUH HQFRXQWHUHG � $ JRRG FRXSOHW
KHDGV YHUVH � � D GRXEWIXO GLVWLFK IROORZV � LQ YHUVH � � WKUHH
VWLFKRL DSSDUHQWO\ LQ WULSOHW IRUPDWLRQ DUH SUHVHQW � WKHQ IROORZV
D ILQDO FRXSOHW LQ YHUVH �� ZKLFK PXVW EH UHJDUGHG DV SDUW RI WKLV
VWURSKH � 9DULRXV ZD\V RI UHDGLQJ WKHVH YHUVHV PD\ EH VXJ
JHVWHG � +DUSHU � S � ��� II�� UHJDUGV WKH VHFRQG GLVWLFK RI
YHUVH � DV D JRRG FRXSOHW DQG WKH WKUHH VWLFKRL RI YHUVH � DV D

JRRG WULSOHW � EXW KH RPLWV WKH VHFRQG FRXSOHW LQ YHUVH � � KLV
UHQGHULQJ RI WKH VHFRQG FRXSOHW LQ YHUVH � LV �

:KR VSHFLI\ WKHPVHOYHV WKH FKLHI RI WKH QDWLRQV �
$QG PDNH D SUH\ IRU WKHPVHOYHV RI WKH KRXVH RI ,VUDHO �

7KH -HZLVK 7UDQVODWLRQ RIIHUV IRU WKLV FRXSOHW WKH IROORZLQJ
FRQYHQWLRQDO DQG WUDGLWLRQDO UHQGLWLRQ ZKLFK FOLQJV WR WKH SUHV
HQW WH[W EXW VROYHV QRQH RI LWV GLIILFXOWLHV �

7KH QRWDEOH PHQ RI WKH ILUVW RI WKH QDWLRQV �
7R ZKRP WKH KRXVH RI ,VUDHO FRPH �

7KH VFKHPDWL]DWLRQ RI WKH FRXSOHW WRJHWKHU ZLWK WKH IROORZLQJ
WULSOHW EHFRPHV WKHQ �

D E ϕ
G H I

D τ

D

E
E
�
E � �D�

7KH IROORZLQJ VXJJHVWLRQV PD\ QRZ EH RIIHUHG � (LWKHU WKH

ZKROH RI WKH ILUVW VWLFKRV� QHTĭEKÕ URVKLWK KDJ � J¸\LP � VKRXOG EH

RPLWWHG � WKLV ZRXOG SODFH WKH QH[W VWLFKRV DW WKH KHDG RI D
TXDWUDLQ � FKDQJLQJ ĭ �EKÃ
X LQWR ER
ĭ � DQ LPSHUDWLYH � RU WKH

FRPELQDWLRQ RI FRQVRQDQWV IURP QRTĭEKÕ DQG WKH QH[W ZRUG
URVKLWK � T �E �U � VXJJHVWV WKH SRVVLELOLW\ RI WKH ZRUG TLUHEKĭ �

ૺ GUDZ QHDU� ૻ WR EH SDUDOOHO WR ER૷ĭ � )RU WKH WKHPH RI WKH

FRXSOHW DQG RI WKH WH[W GRZQ WR YHUVH � DSSHDUV WR EH � /HW ,VUDHO
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DSSURDFK WKH QHLJKERXULQJ FRXQWULHV DQG FRPSDUH WKHLU ODQGV�
WKH ILUVW RI WKH QDWLRQV � ZLWK WKRVH RI ,VUDHO � *RG
V TXHVWLRQ

WKHQ DW WKH HQG RI YHUVH � LQ WKH FRXSOHW VHHPV HQWLUHO\ MXVWL
ILDEOH � WKH ZRUGV KDJ � JR\LP LQ YHUVH � VHHP WR DQWLFLSDWH WKH

QDWLRQV PHQWLRQHG LQ YHUVH �� 7KH VFKHPDWL]DWLRQ ILUVW VXJJHVWHG

LQ WKLV SDUDJUDSK WKHQ EHFRPHV �

E
D 
 G
D� � G
�
D � � G � �

7KH VHFRQG VXJJHVWLRQ FDOOV IRU WKH VFKHPDWL]DWLRQ �
E

D 
 G

D
D
 �

D F
H

D�
D�
D� I

I
�
D� � 
 I � �

WKH FRXSOHW EHLQJ �

$SSURDFK WK
H
� ILUVW � RI WKH QDWLRQV �

$QG �FRPH � WR �WKHP � RK �+RXVH � RI ,VUDHO �

$ ILQDO VXJJHVWLRQ LV WKDW LQ WKH VHFRQG FRXSOHW RI YHUVH � D

VWLFKRV KDV IDOOHQ RXW SDUDOOHO WR WKH ILUVW VWLFKRV � DQG WKDW WKH

VHFRQG VWLFKRV VKRXOG JR ZLWK WKH WULSOHW LQ YHUVH � � WR IRUP D

TXDWUDLQ � WKXV �

WKH ILUVW RI WKH QDWLRQV �

&RPH WR � WKHP � RK �+RXVH � RI ,VUDHO �

3DVV �RYHU WR � &DOQHK DQG � VHH �

$QG � JR WKHQFH WR � +DPDWK �5DEEDK �

$QG � JR �GRZQ WR � *DWK � RI �WKH �3KLOLVWLQHV �

7KH VFKHPDWL]DWLRQ WKXV EHFRPHV �

D E F
D �

D E

D 
 G

G
�

D � � G � �

D � �

7KHUH DUH D IHZ VSHFLDO WULSOHW IRUPDWLRQV LQ $PRV ZKHUH
WKH XVXDO SHULRGLF FKDUDFWHU RI HDFK VWLFKRV LV PLVVLQJ � DQG ZKHUH
HDFK XQLW LV D SDUW RI D ODUJHU ZKROH �
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$VVHPEOH RQ �WKH �PRXQWDLQ �RI 6DPDULD �
$QG �EHKROG WKH �PDQ\ WXPXOWV WKHUHLQ �

$QG �WKH �RSSUHVVLRQV LQ �KHU �PLGVW � ���E

+DUSHU VXJJHVWV WKDW WKH WKLUG SHULRG EH RPLWWHG DV D JORVV

QRW RQO\ EHFDXVH LW DIIHFWV WKH ૺ PHDVXUH RI WKH OLQH � EXW LV

QRW FOHDU JUDPPDWLFDOO\ DQG GRHV QRW FRUUHVSRQG ZHOO ZLWK
� WXPXOWV � ૻ %XW WKLV VXJJHVWLRQ YLRODWHV DQ DOPRVW LQIDOOLEOH
ODZ WKDW ZKHUH D FRXSOHW RU WULSOHW VKRZV JRRG SDUDOOHOLVP � LW
VKRXOG QRW EH EURNHQ XS � ,W PD\ EH WKDW HLWKHU 
DVK¾TLP RU
PHK¾P¸WK QHHGV HPHQGDWLRQ � 7KHUH LV D FXULRXV UHSHWLWLRQ RI
ૺ SDODFHV ૻ LQ �D � KRZHYHU � PRUHRYHU � WKH SUHSRVLWLRQ ૶ DO LV XVHG

LQ WZR GLIIHUHQW VHQVHV � LQ WKH ILUVW FRXSOHW KDVK �PLɽĭ ૶ DO PHDQV
� WR VXPPRQ WR ૻ RU ૺ DJDLQVW 
ૻ � FI

� -HU � ����� � � LQ WKH WULSOHW �

KÕ૷ÃVH SKĭ ૶ DO PHDQV ૺ WR DVVHPEOH RQ WRS RI �ૻ 7KXV WKH IDXOW
VHHPV WR OLH LQ WKH ILUVW FRXSOHW LQ YHUVH � � 7KH VFKHPDWLF
DUUDQJHPHQW LV HLWKHU �

D
D 


E�
F�

F 


G
G 


RU
τ E�

F�D 
 G

QDPHV �

$QRWKHU GXELRXV H[DPSOH LV IRXQG LQ ���� �

%XW �QRZ � \H � OLIW � XS WKH �VKULQH RI \RXU �NLQJ
$QG �WKH � LPDJH � RI \RXU �LPDJHV �

7KH �VWDU � RI \RXU �*RG ZKLFK � \
H
�KDYH �PDGH IRU \RXUVHOYHV �

7KH -HZLVK 7UDQVODWLRQ VXEVWLWXWHV ૺ 6LFFXWK ૻ IRU ૺ VKULQH ૻ

DQG ૺ &KLXQ ૻ IRU ૺ LPDJH �ૻ WDNLQJ WKH +HEUHZ DV SURSHU
7KH FRQYHQWLRQDO 
DVKHU 
 DVíWKHP OÃNKHP � ૺ ZKLFK \H

PDGH IRU \RXUVHOYHV �ૻ PDUV WKH WH[W � HYHQ WKRXJK YDULRXV
SKUDVHV KHUH EH RPLWWHG LQ RUGHU WR PDNH WZR OLQHV RI IDLUO\
HTXDO OHQJWK � WKXV � +DUSHU VXJJHVWV �

%XW �QRZ � \
H
� OLIW � XS WKH �VKULQH RI \RXU �NLQJ �

$QG � WKH �LPDJH � RI \RXU �*RG ZKLFK � \
H
�KDYH �PDGH IRU �\RXUVHOYHV �

:KDWHYHU EH WKH GHWHUPLQDWLRQ DQG H[DFW UHQGLWLRQ RI WKLV
SDVVDJH � LW LV HYLGHQW RQFH PRUH WKDW WKH VXSSRVHG WULSOHW FDQQRW
SDVV XQFKDOOHQJHG �

,Q ��� DQ DSSDUHQWO\ QHDU �SURVH TXDWUDVWLFK RU WULVWLFK LV

SUHVHQW � DIWHU WKH LQWHUIHULQJ QHUĭP 
DGK¶QÃL LV RPLWWHG �
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$UH �QRW OLNH � WKH �&XVKLWHV \H WR �PH � RK �6RQV �RI � ,VUDHO�
'LG �QRW � ,VUDHO ,�EULQJ �XS IURP �WKH �ODQG �RI (J\SW �
$QG �WKH �3KLOLVWLQHV IURP �&DSKWRU �
$QG �(GRP IURP�.LU �

7KH ILUVW WZR OLQHV DUH DOOLHG SHUKDSV E\ WKH DIILQLW\ RI WKRXJKW �
DQG H[WHUQDOO\ E\ WKH XVH RI WKH VDPH LQWURGXFWRU\ LQWHUURJDWLYH

KDOR 
� ૺ QRW �ૻ DQG WKH XVH RI WKH WHUP <LVUÃ
ÕO LQ ERWK VWLFKRL �
,W PD\ EH DVNHG ZKHWKHU WKH WZR HQG SHULRGV VKRXOG QRW EH
FRPELQHG LQWR RQH VWLFKRV � WKXV JLYLQJ D WULSOHW LQVWHDG RI RQH
ORQJ UK\WKPLFDOO\ SDUDOOHO FRXSOHW DQG RQH VHPL� LQGHSHQGHQW
FRXSOHW LQ FORVH SDUDOOHOLVP � 2QH QRWHV WKDW WKLV ORQJ QHDU �SURVH
SDVVDJH GHDOV ZLWK WUDGLWLRQDO KLVWRULF PDWHULDO� 7KH VFKHPDWLF
DUUDQJHPHQW FDQ EH HLWKHU

E G
D
 I
τ & H

J�

�
H�

RU
D & GHE
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 H
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,W PD\ EH FRQFOXGHG ZLWK UHIHUHQFH WR WULSOHWV � WKHUHIRUH �

WKDW WKH ERQD ILGH WULSOHW FRPELQDWLRQ LQ $PRV LV UDUH � IUH
TXHQWO\ WKH WH[W RI WKH VXSSRVHG WULSOHW LV FRUUXSW RU GXELRXV �
XQOHVV WKH WULVWLFK VKRZV SHUIHFWLRQ RI IRUP DQG VHQVH � LW LV
QHFHVVDU\ WR LQYHVWLJDWH FDUHIXOO\ EHIRUH LW LV SURQRXQFHG JHQ
XLQH � (DFK WULSOHW PXVW EH ZHLJKHG RQ LWV RZQ PHULWV � DQG
QRQH VKRXOG EH DFFHSWHG ZLWKRXW DQDO\VLV PHUHO\ EHFDXVH LW LV

NQRZQ WKDW WULSOHWV GR H[LVW HOVHZKHUH LQ SURSKHWLFDO OLWHUDWXUH �

&219(17,21$/ +,6725,&$/ 3523+(7,& 3+5$6(6

7KH SURSKHWV HPSOR\ FHUWDLQ W\SLFDO SURSKHWLF SKUDVHV ZKLFK
PD\ KDYH EHHQ SDUW RI WKH VWRFN LQ WUDGH RI WKH VFKRROV DQG
HYHQ RI WKH LQGHSHQGHQW SURSKHWV � 0RVW RI WKHVH OLQHV DUH
VLQJOH VWLFKRL � WKH\ KDYH D WUDGLWLRQDO IODYRU DQG KDUN EDFN
RIWHQWLPHV WR WKH KLVWRULFDO HYHQWV GHHSO\ URRWHG LQ WKH SDVW

RI WKH SHRSOH � 6RPH RI WKHP DUH PHUH HMDFXODWLRQV � LQVHUWHG
DSSDUHQWO\ ZLWKRXW UXOH RU UHDVRQ � VRPHWLPHV KRZHYHU WKH\

VHUYH DV D FOLPD[ � VRPHWLPHV DV HPSKDVLV IRU D VSHFLDO SRLQW �
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����E LV DQ HMDFXODWLRQ � DSSDUHQWO\ RXW RI SODFH LQ LWV SUHVHQW

ORFDWLRQ EHWZHHQ WZR FRXSOHWV ZKLFK UHIOHFW SKDVHV RI WKH VDPH
WKRXJKW � ���E LV DOVR DQ HMDFXODWLRQ ZKLFK PD\ VHUYH WR HQG D

VHULHV RI FRXSOHWV � LW VWDQGV RXWVLGH WKH SDUDOOHOLVP DV DQ LVRODWHG
VWLFKRV � ����E DQG ��E DUH ORQJ DQG SURVDLF � WKH\ PD\ EH

UHJDUGHG HLWKHU DV LVRODWHG VWLFKRL � PD\ EH FRPELQHG WR IRUP D

GLVWLFK � RU PD\ EH SDUW RI D VWDQ]DLF DUUDQJHPHQW � ���� IDOOV

VRPHZKDW RXWVLGH WKLV FDWHJRU\ � IRU LW KDV QRW D WUDGLWLRQDO
IODYRU � LW VHHPV WR EH DQ LVRODWHG VWLFKRV � WKH UHPQDQW RI D UH
IUDLQ � RU WKH HQG WR D VHULHV RI FRXSOHWV � LW PD\ EH WDNHQ ZLWK
WKH SUHFHGLQJ VLQJOH VWLFKRV WR IRUP D GLVWLFK � EXW QR V\QRQ\PLW\
H[LVWV � DQG WKH FRPELQDWLRQ LV GRXEWIXO �

���� LV D ORQJ SURVDLF YHUVH UHIHUULQJ WR WKH VDFULILFH RI RIIHU
LQJV LQ WKH GHVHUW SHULRG � LW LV FOHDUO\ QRW SDUDOOHOLVP � DQG VHHPV

WR KDYH OLWWOH SODFH LQ WKH WH[W � XQOHVV LW KDYH VRPH EHDULQJ RQ

YHUVH �� � ZKLFK LV DOVR GRXEWIXO � :K\ WKH SURSKHW VKRXOG VXG
GHQO\ LQVHUW WKLV OLQH LV XQFOHDU � ZK\ DOVR KH VKRXOG GHVHUW WKH
SDUDOOHOLVWLF IRUP KH KDV PDLQWDLQHG LPPHGLDWHO\ SUHYLRXV RYHU
ILYH YHUVHV � LV D P\VWHU\ � ,W VHUYHV DJDLQ WR VKRZ WKH GLVMRLQWHG
QDWXUH RI WKH $PRV WH[W � DQG WR FRQILUP WKH VXSSRVLWLRQ WKDW
RQO\ D IHZ VFDWWHUHG VHFWLRQV RI WKH RULJLQDO XWWHUDQFHV RI $PRV
KDYH EHHQ SUHVHUYHG DQG SLHFHG WRJHWKHU LQ WKHLU H[WDQW IRUP �

���E DIIRUGV DQRWKHU LQVWDQFH RI WKH PDQQHU LQ ZKLFK YHUVHV
PD\ EH LQVHUWHG � ,W LV DOPRVW FHUWDLQ WKDW WKH OLQH ૺ 6DYH WKDW

, ZLOO QRW GHVWUR\ XWWHUO\ WKH KRXVH RI -DFRE � LW LV WKH RUDFOH RI

<DKZH ૻ LV D ODWHU LQWHUSRODWLRQ � LW LV LQ HQWLUH GLVVRQDQFH ZLWK
WKH SUHFHGLQJ PDWHULDO � DQG KDV WKH WRQH RI D ODWHU SHULRG � 7KH
VDPH DSSOLHV WR ����D � ૺ $QG , ZLOO EULQJ EDFN WKH FDSWLYLW\ RI

P\ SHRSOH ,VUDHO � � 7KLV VHHPV WR EH SDUW RI WKH SDWFKZRUN
WH[W LQWHUSRODWHG E\ D SRVW �([LOLF HGLWRU �

6HYHUDO RI WKHVH FRQYHQWLRQDO SURSKHWLF KLVWRULFDO SKUDVHV
RFFXU QRW RQO\ DV VLQJOH LVRODWHG VWLFKRL � EXW DOVR DV FRXSOHWV �

RU WULSOHWV � ���� LV DQ H[DPSOH RI D VLQJOH OLQH IROORZHG LQ

YHUVH �� E\ D FRXSOHW LQ JRRG SDUDOOHOLVP � ZKLOH YHUVH �� LWVHOI �

KLVWRULF LQ FKDUDFWHU � DSSHDUV WR EH SURVDLF LQ VW\OH � 7KH OLQH
GLYLGHV LWVHOI LQWR WZR SDUWV � WKH ZRUGV ૺ WR SRVVHVV WKH ODQG RI

WKH $PRULWHV ૻ DWWDFKHG DW WKH HQG PD\ HLWKHU EH RPLWWHG �
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UHPDLQ DV WKH\ DUH � RU EH SUHFHGHG E\ ZÃ �૷DEKÃNKHP KÕQQÃ�

� DQG , EURXJKW \RX KLWKHU � ૻ JLYLQJ WKH YHUVH WKHUHE\ D WULSOHW
IRUPDWLRQ � +DUSHU � S � ��II � � �

$QG �\HW LW �ZDV �� ZKR �EURXJKW �\RX XS �IURP �WKH � ODQG �RI �(J\SW �
$QG �OHG �\RX LQ �WKH �ZLOGHUQHVV IRUW\ �\HDUV �
�$QG �EURXJKW �\RX KLWKHU � WR �SRVVHVV WKH� ODQG �RI WKH �$PRULWH �

7KLV YHUVH VHHPV TXLWH FOHDUO\ LQ WKH WZLOLJKW ]RQH EHWZHHQ SURVH

DQG SRHWU\ � UHVHPEOLQJ ODUJHO\ WKH UK\PHG SURVH RI WKH $UDELF �
7KH VDPH SKHQRPHQRQ RI ORQJ SURVDLF OLQHV � \HW ZLWK D VOLJKW

WUDFH RI SDUDOOHOLVP LQ WKH UHSHWLWLRQ RI WKH ZRUG 
 DO LQ HDFK

SHULRG � LV QRWLFHDEOH LQ ��� �

+HDU WKLV �ZRUG ZKLFK WKH �/RUG KDWK �VSRNHQ DJDLQVW �\RX� RK
FKLOGUHQ �RI � ,VUDHO�

$JDLQVW � WKH �ZKROH �IDPLO\ WKDW ,�EURXJKW �RXW�RI � WKH � ODQG �RI (J\SW �

+HUH DJDLQ LV D UHIHUHQFH WR *RG
V ZLWKGUDZDO RI WKH ,VUDHOLWHV
IURP WKH ODQG RI (J\SW �

$Q DSSUR[LPDWLRQ WR WKH VDM LV QRWHG DJDLQ LQ ��� � ZKHUH
WKH SHULRGV DUH ORQJ DQG UHIHUHQFH LV PDGH WR KLVWRULFDO GDWD �

2QO\ � \RX KDYH � , �NQRZQ IURP � DO
O

� WKH � IDPLOLHV RI � WK
H

�ODQG �

7KHUHIRUH , �ZLOO �YLVLW XSRQ �\RX DOO � \RXU �VLQV �

+HUH DV LQ RWKHU FRQMXQFWLYDO FODXVHV � WKH VHFRQG VWLFKRV FRQ
WDLQV WKH UHVXOW RI WKH IDFW PHQWLRQHG LQ WKH ILUVW � 7KHUH LV D

FOHDU FXW GLYLVLRQ EHWZHHQ WKH WZR SHULRGV � WKRXJK WKH WHUVHQHVV

RI PRVW RI $PRV 
 SRHWU\ LV PLVVLQJ � ��� � ZKLFK KDV DOUHDG\

EHHQ GLVFXVVHG � VHHPV WR FRQWDLQ D FXVWRPDU\ SURSKHWLF VWDWH
PHQW � XVHG SHUKDSV E\ WKH SURSKHWLF JXLOGV DQG VFKRROV DQG
QRW FRQWDLQLQJ VWULFW SDUDOOHOLVP �

����D � GLVFXVVHG DERYH � FRQWDLQV D FRXSOHW VLPLODU WR ��� � EXW
WKH FRUUHVSRQGHQFH LQ WHUPV LV VOLJKWO\ FORVHU � ��� FRQWDLQV WZR
ORQJ VWLFKRL PDUNHG E\ VOLJKW SDUDOOHOLVP DQG \HW QRW HQWLUHO\
FRUUHVSRQGHQW � 7KLV GLVWLFK LV LQ WKH UHDOP RI QHDU �SURVH � DV

LV DOVR WKH WKLUG VWLFKRV ZKLFK LV FOHDUO\ D ODWHU LQVHUWLRQ � VHH
DERYH � �

%HKROG WKH �H\HV � RI WKH /RUG DUH XSRQ � WKLV �VLQIXO �NLQJGRP �

$QG � , �ZLOO �GHVWUR\ LW IURP �RII �WKH �IDFH � RI WKH �HDUWK �

7KH ILUVW VWLFKRV UHSHDWV IURP ��� D SDUW RI WKH OLQH � ૺ $QG , ZLOO
SODFH PLQH H\HV XSRQ WKHP � IRU HYLO DQG QRW IRU JRRG � � WKH

VFKHPDWLF FKDUDFWHU RI WKH GLVWLFK LV YDJXH � PRUHRYHU ��� GRHV

�
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QRW DSSHDU WR EH D SDUDOOHOLVWLF GLVWLFK � QRU LV LWV SHULRGLF FKDU
DFWHU DSSDUHQW �

���� FRQWDLQV DQ DSSDUHQWO\ FRQYHQWLRQDO SURSKHWLF SKUDVH �

FRPSOLFDWHG E\ WKH SUHVHQFH RI FRQMXQFWLRQV DQG GRXEWIXO LQ

VHQVH DQG SRVLWLRQ � 7KH VHFRQG VWLFKRV PD\ EH D JORVV RQ WKH
ILUVW � WKH OLQH ૺ 3UHSDUH WR PHHW WK\ *RG � 2

K

,VUDHO � � PD\ EH

D WH[W RU D FOLPDFWLF VHQWHQFH � DQG PD\ VHUYH DV DQ DSRGRVLV

WR WKH VHFRQG VWLFKRV � ��� LV D ORQJ SURVDLF LQWURGXFWRU\ OLQH �

ZKHUHRI WKH ZRUGV ૺ TLQÃ � 2
K +RXVH RI ,VUDHO ૻ DSSHDU WR PDNH

D VKRUW VHFRQG OLQH WR WKH ILUVW ORQJ OLQH � JLYLQJ D VSHFLHV RI TíQÃ

FRQVWUXFWLRQ � RU WKLV VHFRQG SDUW PD\ EH LQ FRUUHVSRQGHQFH WR

WKH SKUDVH � WKLV ZRUG ZKLFK , WDNH XS DJDLQVW \RX �ૻ ,I DQ\
SDUDOOHOLVP PD\ EH VDLG WR H[LVW KHUH � LW LV RI D VSHFLDO DQG
XQFHUWDLQ W\SH � ,Q ��� WKH ILUVW OLQH LV D FRQYHQWLRQDO SKUDVH

RI LQWURGXFWLRQ � WKH VHFRQG HLWKHU D SURSKHWLF UHPDUN � FRPSOL
FDWHG DOVR E\ WKH SUHVHQFH RI WKH FRQMXQFWLRQ 
 LP � ૺ LI �ૻ RU DQ

LVRODWHG VWLFKRV WDNHQ IURP DQ RULJLQDO FRXSOHW � 1R V\QRQ\PLW\

H[LVWV EHWZHHQ WKH WZR SHULRGV � LW LV GRQEWIXO ZKHWKHU WKH\
VKRXOG EH UHFNRQHG WRJHWKHU DV RQH GLVWLFK �

,W PD\ WKHUHIRUH EH FRQFOXGHG ZLWK UHIHUHQFH WR WKH OLVW

RI FRQYHQWLRQDO RU FXVWRPDU\ SURSKHWLF SKUDVHV LQ $PRV � WKDW
WKH\ VWDQG RXWVLGH WKH UHJXODU � QRUPDO SDUDOOHOLVP � LI WKH\ VKRZ
DQ\ GLVWLFK FKDUDFWHU � LW LV YDJXH DQG GXELRXV � DQG FORVHO\ DOOLHG

WR QHDU � SURVH � LQ D IHZ LQVWDQFHV D UK\WKPLFDO SULQFLSOH PD\
RSHUDWH � EXW WKHVH DUH WRR IHZ WR DIIRUG LQVLJKW LQWR DQ\ JHQHUDO
ODZV �

35(/8'( $1' 3267/8'( 3523+(7,& 3+5$6(6

7KH QXPHURXV LQWURGXFWRU\ DQG FORVLQJ SKUDVHV � IRUPXODV
DQG HSLWKHWV GHVHUYH FRQVLGHUDWLRQ ZLWK D YLHZ WR WKH TXHVWLRQ

ZKHWKHU WKH\ VWDQG RXWVLGH WKH SDUDOOHOLVP RU UHTXLUH ZRUG
DFFHQWV LQ WKH VFKHPDWL]DWLRQ RI WKH FRXSOHWV � 7KH ZRUGV ZD\
\¸PHU � OÕP¸U � ZH �ÃP«Uĭ � DQG RWKHUV ZKLFK VWDQG DW WKH KHDG

RI WKH VSHHFKHV GR QRW DSSHDU WR UHFHLYH ZRUG DFFHQWV � EXW VWDQG
RXWVLGH WKH FRQILQHV RI WKH FRXSOHWV WKHPVHOYHV � WKLV DSSOLHV DOVR

WR WKH ORQJHU SKUDVHV � ૺ 7KXV VDLWK WKH /RUG ૻ XVHG DW WKH KHDG

RI WKH VWDQ]DV LQ WKH 'RRP 6RQJ � DQG ZLWK YDULDWLRQV WKURXJKRXW

WKH ERRN � ,Q WZR LQVWDQFHV � KDVKPLµ¼ LQ ��� DQG VKLPH ĭ ]¸WK
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LQ ��� � LQWURGXFWRU\ ZRUGV UHFHLYH DFFHQWV � WKRXJK WKH ILUVW
WKURXJK WKH XVH RI WKH SUHSRVLWLRQ ૶ DO EHORQJV WR DQRWKHU FDWH
JRU\ � 7KH FORVLQJ ZRUGV � QH
XP 
DGK¶QÃL� DQG ORQJHU SKUDVHV

DQG HSLWKHWV DSSOLFDEOH WR *RG � 
DGRQDL VKHPR � 
DGRQDL FHEKÃ
RWK
VKHPR � DQG RWKHUV� DOVR DSSHDU � WR VWDQG RXWVLGH WKH SDUDOOHOLVP �
7KH SKUDVHV LQ WKH SURVH �SRHWLF QDUUDWLYH LQ FKDSWHU � ZLOO
UHFHLYH VSHFLDO WUHDWPHQW EHORZ � 2Q RFFDVLRQ DV LQ ��� DQG �� �

WKRXJK HYHQ WKHVH WZR FDVHV DUH GRXEWIXO� WKH SKUDVHV VHHP WR

IDOO LQWR WZR SDUWV � UK\WKPLFDOO\ HTXDO�
,W PD\ EH FRQFOXGHG WKHQ WKDW LQ WKH JUHDW PDMRULW\ RI FDVHV �

WKHVH SKUDVHV SOD\ DOPRVW WKH VDPH SDUW DV TXRWDWLRQ PDUNV LQ
(QJOLVK � WKH\ VWDQG EH\RQG WKH WHUULWRU\ RI SDUDOOHOLVWLF VWUXF
WXUH� L�H� � WKH\ DUH QRW WR EH LQFOXGHG DV SDUW RI WKH GLVWLFKV � DQG
KHQFH VWDQG LQ D VHSDUDWH UKHWRULFDO FDWHJRU\ �

67523+,& )250$7,216

$PRV FRQWDLQV VHYHUDO VSHFLDO VWURSKLF IRUPDWLRQV ZKLFK
GHPDQG VHSDUDWH WUHDWPHQW � 7KHVH HPEUDFH WKH 'RRP 6RQJ LQ
FKDSWHUV � DQG � � WKH *ULHI 6RQJ LQ ������ � WKH ILUVW VHULHV RI
9LVLRQV LQ ����� � WKH VHFRQG VHULHV RI 9LVLRQV LQ ���૱� DQG ����� �
DQG WKH SURVH � SRHWLH QDUUDWLYH LQ ����૱�� � 7KH 'RRP 6RQJ ZLOO
EH WKH VXEMHFW RI VSHFLDO VWXG\ EHORZ�

*5,() 621*

7KH *ULHI 6RQJ PD\ EH ILUVW FRQVLGHUHG � ,W PD\ EH GHFLGHG
WKDW VWDQ]DV DUH SUHVHQW LQ WKH SRHP � 7KHUH DUH ILYH SDUWV � HDFK
RI ZKLFK KDV DV LWV RSHQLQJ YHUE D SDVW ILUVW SHUVRQ VLQJXODU �

IROORZHG E\ D IRUP RI WKH SURQRXQ ૺ \RX ૻ ZLWK D SUHSRVLWLRQ �

(DFK KDV WKH VLQJOH OLQH UHIUDLQ � ૺ %XW � \H � GLG �QRW UHWXUQ XQWR
PH � LW LV WKH RUDFOH RI <DKZª � � ,Q WKH 'RRP 6RQJ LW ZLOO EH

VHHQ WKDW WKH UHIUDLQV DQG IRUPXODV DUH LQ FRXSOHW IRUP � DV LQ

WKH SURSKHWLF VRQJV LQ ,V � ���� � �� � �� � ���� � � � �� � (]HN � � FKDSWHU

�� � KRZHYHU � KDV WKH VLQJOH OLQH � ૺ 7KDW \H PD\ NQRZ WKDW , DP
WKH /RUG �ૻ ZLWKRXW D SDUDOOHOLVWLF FRPSOHPHQW �

7KH QXPEHU RI OLQHV LQ WKH ILYH VWDQ]DV YDULHV � 6WDQ]D �

KDV WKH LQWURGXFWRU\ SHULRG � QRW D IXOO OLQH � � D SDUDOOHOLVWLF
FRXSOHW � DQG WKH UHIUDLQ � IRXU OLQHV � VWDQ]D � KDV WKH LQWURGXF
WRU\ SHULRG � D IXOO OLQH � � D SDUDOOHOLVWLF FRXSOHW � DQG WKH UHIUDLQ �
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IRXU OLQHV � VWDQ]D � KDV WKH LQWURGXFWRU\ SHULRG � D IXOO OLQH ��

WKHQ WKUHH SHULRGV �WZR RI ZKLFK DUH IXOO OLQHV � WKH PLGGOH RQH
EHLQJ D GXELRXV SKUDVH RI WKUHH ZRUGV � � IRXU OLQHV SOXV � VWDQ]D
� KDV D ORQJ LQWURGXFWRU\ SHULRG ZKLFK LV DQ RYHU �IXOO OLQH � D
VLQJOH FRPSOHWH OLQH� DQG WKH UHIUDLQ � DSSDUHQWO\ WKUHH OLQHV
LQ DOO � 6WDQ]D � LV WKH PRVW WURXEOHVRPH � ,W FRQWDLQV DQ
LQWURGXFWRU\ SHULRG RI WZR OLQHV � QRW LQ SDUDOOHOLVP � EXW DSSUR[
LPDWLQJ SURVH � D ZHDN FRXSOHW ZKHUHLQ SDUDOOHOLVP LV HYLGHQW �

DQRWKHU FRXSOHW ZKHUHLQ WKH VHFRQG VWLFKRV KDV D GLVWXUELQJ
UHODWLYH FODXVH � D ORQJ SURVDLF OLQH ZKLFK FDQQRW HYHQ EH VSOLW
XS LQWR KDOYHV � ILQDOO\ WKH UHIUDLQ � LQ WRWR � HLJKW SHULRGV � ,W
LV DW RQFH HYLGHQW WKDW VWDQ]D � GLIIHUV IURP WKH RWKHUV LQ IRUP

DQG FKDUDFWHU � 7KH TXHVWLRQ QRZ DULVHV� DV LW ZLOO ZLWK UHI
HUHQFH WR WKH 'RRP 6RQJ DQG WKH RWKHU VWURSKHV � ,V WKHUH D

PRGHO VWDQ]D IRU WKH HQWLUH ILYH SDUWV RI WKH *ULHI 6RQJ� FRQ
VLVWLQJ RI WKH RSHQLQJ SHULRG � D FRXSOHW GHVFULELQJ LQ GHWDLO
WKH HIIHFW RI WKH JHQHUDO WKUHDW RI SXQLVKPHQW LQ WKH LQWURGXF
WRU\ OLQH � ILQDOO\ WKH UHIUDLQ � DQG WKH FORVLQJ SURSKHWLF SKUDVH �
IRXU PDMRU SHULRGV SOXV WKH QHXWUDO FORVLQJ SKUDVH " 7KLV TXHV
WLRQ FDQ EH DQVZHUHG RQO\ E\ DQ H[DPLQDWLRQ RI WKH LQIRUPDWLRQ
HDFK VWDQ]D DIIRUGV �

6WDQ]DV � DQG � FRQIRUP WR WKH PRGHO VWDQ]D � WKRXJK DV KDV

EHHQ QRWHG � WKH LQWURGXFWRU\ SHULRG RI WKH ILUVW LV QRW DQ LQGH
SHQGHQW XQLW DV LQ YHUVH � � EXW LV FRPSOHWHG LQ VHQVH RQO\ E\
WKH FRXSOHW ZKLFK IROORZV � 7KH DGYHUE ZH� JDP DW WKH KHDG RI
VWDQ]DV � DQG � OHDGV WR WKH VXSSRVLWLRQ WKDW WKLV PD\ KDYH EHHQ
WKH RSHQLQJ ZRUG LQ HDFK VWDQ]D � WKUHH � KRZHYHU� ODFN LW �
7KRXJK WKH GLYHUJHQFH LQ WKH LQWURGXFWRU\ SHULRG LV VOLJKW� LW
LV VXIILFLHQW WR VKRZ DW RQFH WKDW KRZHYHU FORVH WKH LGHQWLW\ LQ

IRUP EHWZHHQ VWURSKHV � LW LV QRW DEVROXWH�
6WDQ]D � EHDUV WKLV VWDWHPHQW RXW VWLOO IXUWKHU� 7KH LQWUR

GXFWRU\ SHULRG LV � OLNH WKDW RI VWDQ]D �� D VLQJOH OLQH� WKH VHFRQG

SHULRG LV FOHDU LQ VHQVH � EXW WKH WKLUG SHULRG � 
 LP VKHEKL
VĭVÕNKHP � XVXDOO\ WUDQVODWHG ૺ WRJHWKHU ZLWK WKH FDSWLYLW\ RI
\RXU KRUVHV�ૻ GLVWXUEV WKH SDUDOOHOLVWLF DUUDQJHPHQW DQG LV
HYLGHQWO\ DQ DIWHUWKRXJKW � ,W LV UHJDUGHG E\ PDQ\ DV DQ LQWHU
SRODWLRQ � LI RPLWWHG WKH VWDQ]D KDV LQ LWV VHFRQG VHFWLRQ WZR
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SHULRGV � %XW WKH IRXUWK SHULRG RI WKH H[LVWLQJ VWDQ]D LV DSSDU
HQWO\ FRUUXSW � ,W LV QHFHVVDU\ WR RPLW WKH FRSXOD ĭ EHIRUH
EKH
DSSÕNKHP LQ RUGHU WR JLYH FODULW\ � <HW HYHQ ZLWK WKLV HPHQ
GDWLRQ WKH VHFRQG VHFWLRQ � WKRXJK FRPSRVHG RI WZR VWLFKRL � GRHV
QRW VKRZ WKH FORVH V\QRQ\PRXV SDUDOOHOLVP RI VLPLODU VHFWLRQV
LQ VWDQ]DV � DQG � � 7KH ILUVW VWLFKRV FRQWDLQV WKUHH PHPEHUV�
WKH VHFRQG IRXU � WKH RPLVVLRQ RI WKH ZRUG � DQG�LQ �\RXU �QRVWULOV �

ZRXOG JLYH LQ WKH VHFRQG WKUHH PHPEHUV � DQG ZRXOG KDYH WKH

DGGLWLRQDO PHULW RI D VXIIL[DO UK\PH EHWZHHQ ED[ĭUÕNKHP DQG
PD\DQÕNKHP � :KDWHYHU EH WKH GHFLVLRQ RQ WKHVH SRLQWV � PHUHO\

WR RPLW WKH PDUULQJ WKLUG SHULRG LQ WKH SUHVHQW IRUP ZRXOG
EULQJ WKH VWDQ]D LQWR VWUXFWXUDO FRQVRQDQFH ZLWK WKH ILUVW DQG
WKLUG �

6WDQ]D � LV QRW VR HDVLO\ GLVSRVHG RI � 7KH LQWURGXFWRU\
SHULRG KDV DOUHDG\ EHHQ GLVFXVVHG � S� ��� � � LW LV VXIILFLHQW WR QRWH

KHUH DJDLQ WKDW WKH ORQJ SURVDLF OLQH PD\ EH VSOLW XS LQWR WZR
SDUWV � DV /RHKU � %DXPDQQ DQG RWKHUV VXJJHVW � EXW WKH VKRUWQHVV
RI WKH UHVXOWLQJ VWLFKRV� KÃSKDNKWí EÃNKHP � ૺ O �RYHUWKUHZ DPRQJ
\RX � 
 
 ZRXOG HQWDLO WKH LQVHUWLRQ RI DQRWKHU SKUDVH� SHUKDSV WKH

ZRUG ૶ÃULP � ૺ FLWLHV �
 LQ WKH IRUP ૷ÃUÕNKHP � ૺ \RXU FLWLHV �ૻ 7KLV
ZRXOG SODFH WKH OLQH NH �PDKSÕNKDWK 
HOÃKíP � HWF� � DV D VHFRQG

VWLFKRV� GHSHQGHQW XSRQ WKH LQWURGXFWRU\ SHULRG � DQG ZRXOG
QRW UHVXOW LQ FRQIRUPLW\ WR WKH VWUXFWXUH RI WKH VLQJOH OLQH LQWUR
GXFWRU\ SHULRG LQ VWDQ]DV � � � � DQG �� 0RUHRYHU WKH VHFRQG

VHFWLRQ � ZKLFK LQ WKH RWKHU VWDQ]DV LV D FRXSOHW � LV KHUH D PRQR
VWLFK � WKHUH DUH QR LQGLFDWLRQV LQ $PRV RU RWKHU SURSKHWLF
SDVVDJHV WR VKRZ WKDW D OLQH KDV GURSSHG RXW RU WKDW VRPH
SRUWLRQ FRXOG EH UHVWRUHG DV LQ WKH 'RRP 6RQJ WR IXUQLVK WKH
PLVVLQJ FRPSOHPHQWDU\ VWLFKRV� 7KXV HYHQ LI WKH ILUVW ORQJ
SHULRG EH VSOLW XS DQG WKH QXPEHU RI SHULRGV WKHUHE\ EHFRPH

IRXU SOXV WKH FORVLQJ SKUDVH � DV WKH PRGHO VWDQ]D VHHPV WR GHPDQG �
\HW LQWHUQDOO\ WKH VWDQ]D GHSDUWV IURP WKH QHFHVVDU\ W\SH � $QG
LI LW EH VXJJHVWHG WKDW WKH ILUVW SHULRG UHPDLQ DV RQH � PHUHO\
RPLWWLQJ WKH ZRUG 
HO·KLP DV VXSHUIOXRXV EHFDXVH *RG KLPVHOI
LV VXSSRVHG WR VSHDN WKH VHQWHQFH � WKH QXPEHU RI SHULRGV EHFRPHV

WKUHH SOXV WKH FORVLQJ SKUDVH� DQ HYHQ JUHDWHU GLYHUJHQFH IURP
WKH PRGHO VWDQ]D � ,W LV SUREDEOH WKHQ WKDW WKH VWDQ]D KDV QRW
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EHHQ KDQGHG GRZQ LQ LWV RULJLQDO IRUP � DQG WKDW UHVSRQVLEOH
LQ ODUJH PHDVXUH IRU LWV GRXEWIXO FKDUDFWHU � LV WKH SUHVHQFH RI

WKH FRQYHQWLRQDO � KLVWRULFDO � SURSKHWLF UHIHUHQFH WR 6RGRP DQG
*HPRUUDK �

6WDQ]D � SRVVHVVHV HYHQ JUHDWHU GLIILFXOWLHV � VLQFH LW WKURZV
LQWR VWLOO JUHDWHU GDUNQHVV WKH UHODWLRQ RI SURVH WR SRHWU\ LQ

$PRV � 7KH ZKROH VWDQ]D LV WDXWRORJLFDO DQG GHIHFWLYH � /RHKU
DQG RWKHUV RPLW WKH HQWLUH SDVVDJH � YHUVHV � DQG � � DV D ODWHU
LQVHUWLRQ � +DUSHU LV QRW VR GUDVWLF DQG FRUUHFWO\ PDNHV WKH
IROORZLQJ REVHUYDWLRQV � 7KH ZRUGV LQ WKH ILUVW VHFWLRQ ZKLFK

IROORZ WKH LQWURGXFWRU\ SHULRG � QDPHO\ � ૺ ZKLOH \HW WKHUH UH

PDLQHG WKUHH PRQWKV WR WKH KDUYHVW 
 
 PD\ EH D JORVV EDVHG RQ

D PHWHRURORJLFDO FDOFXODWLRQ � ,W PD\ EH VDLG LQ DGGLWLRQ WKDW

WKH H[WUHPH OHQJWK RI WKH 0DVVRUHWLF YHUVH � LV VXVSLFLRXV � IRU

LW PD\ EH DVNHG � 'RHV QRW D 0DVVRUHWLF YHUVH XVXDOO\ FRQWDLQ
IRXU SHULRGV RI SRHWU\ � RU WZR FRXSOHWV � DQG LQIUHTXHQWO\ VL[
SHULRGV RU WKUHH FRXSOHWV " 7KH ILUVW FRXSOHW LQ YHUVH � DSSHDUV

WR EH JHQXLQH � IRU WKRXJK WKH VHFRQG VWLFKRV LV PHUHO\ DQ LQYHU
VLRQ RI WKH ILUVW � \HW FRUUHVSRQGHQFH RI WHUPV LV SUHVHQW � %XW
WKH VHFRQG FRXSOHW DSSHDUV WR EH UHGXQGDQW EHFDXVH RI WKH UHSH
WLWLRQ RI WKH QXPHUDOV DQG WKH ZRUG IRU ૺ UDLQ �ૻ DQG DOVR

EHFDXVH RI WKH ORRVHQHVV DQG WDPHQHVV RI WKH VW\OH � WKH UHODWLYH
FODXVH LQ WKH VHFRQG VWLFKRV RI WKLV GLVWLFK FRQWULEXWHV WR LWV
ZHDNQHVV � +HQFH LW+HQFH LW GHVHUYHV WR EH RPLWWHG � +DUSHU � S � �� � �

9HUVH � LV D ORQJ SURVDLF OLQH � UHVHPEOLQJ ������� � WR WKH VWURSKH

RI ZKLFK LW PD\ EHORQJ � LW PD\ EH GLYLGHG LQWR WZR SRUWLRQV � EXW
VROHO\ RQ D UK\WKPLFDO DQG QRW RQ D SDUDOOHOLVWLF EDVLV � WKHUH

LV DJDLQ UHSHWLWLRQ RI WKH ZRUG ૺ FLW\ ૻ DQG LQ JHQHUDO SURVDLF
JDUUXOLW\ HQWLUHO\ XQZRUWK\ RI WKH VW\OH RI $PRV � ,W VHHPV
MXVWLILDEOH WR XUJH LWV RPLVVLRQ � WKH VWDQ]D ZRXOG WKHQ WDNH RQ

D IRUP HQWLUHO\ LQ NHHSLQJ ZLWK WKH PRGHO VWDQ]D � FRQWDLQLQJ
IRXU SHULRGV SOXV WKH SURSKHWLF SKUDVH �

, � DOVR � LW �ZDV �ZKR ZLWKKHOG IURP �\RX WKH �UDLQ �

$QG � � � VHQW �UDLQ XSRQ �RQH �FLW\ �

:KLOH �XSRQ �DQRWKHU � FLW\ � � VHQW �QRW �UDLQ �

%XW � \H � GLG �QRW UHWXUQ XQWR �PH �

,W � LV �WKH �RUDFOH � RI <DKZª � �����
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7KLV VWDQ]D LV VHFXUHG E\ WKH HDV\ WDVN RI RPLVVLRQ � EXW IRU WKLV
WKHUH VHHPV MXVWLILFDWLRQ RQ OLWHUDU\ � V\QWDFWLFDO � DQG RWKHU
JURXQGV �

7KH FRQFOXVLRQV DV WR WKH *ULHI 6RQJ FDQQRW EH SRVLWLYHO\

DIILUPHG � EXW WKH\ VHHP WR JURZ RXW RI FOHDU GDWD � ,W DSSHDUV
HYLGHQW WKDW WKHUH ZDV DQ RULJLQDO W\SH VWDQ]D � FRQVLVWLQJ RI
IRXU OLQHV � WKH LQWURGXFWRU\ SHULRG � WKH SDUDOOHOLVWLF FRXSOHW �
GHVFULELQJ WKH GHWDLOV RI SXQLVKPHQW � WKH UHIUDLQ RI JULHI � DQG
ILQDOO\ RXWVLGH WKH PDMRU SRUWLRQ RI WKH VWDQ]D� WKH FORVLQJ
SURSKHWLF SKUDVH � 7KH ILUVW WKUHH VWDQ]DV VKRZ D SDUDOOHOLVP

RI FORVH V\QRQ\PLW\ � VWDQ]D � QHHGV HPHQGDWLRQ EHIRUH LW JLYHV
D UK\WKPLFDOO\ SDUDOOHOLVWLF GLVWLFK � VWDQ]D � GHSDUWV ZLGHO\

IURP WKH PRGHO IRUP � DQG LV SHUKDSV WKH PRVW GLIILFXOW RI WKH
HQWLUH VHW � 6WDQ]D � � D P«ODQJH RI SURVH DQG SRHWU\ � LV VRRQ
QDUURZHG GRZQ WR WKH PRGHO IRUP EHFDXVH RI WKH DSSDUHQW
LOOHJLWLPDF\ RI WKH SURVH SRUWLRQV � 2QH GHFLVLRQ LV LQGLVSXWDEOH �

WKRXJK D W\SH VWDQ]D PD\ REWDLQ � QR RQH RI WKH H[LVWLQJ VWDQ]DV
FRQIRUPV WR LW � HYHQ DIWHU HPHQGDWLRQ � LQ HQWLUHW\ � HDFK KDV LWV
RZQ VOLJKW YDULDWLRQV � 6WDQGDUG VWDQ]DV IRU LQGLYLGXDO SRHPV
PD\ KDYH EHHQ WKH UXOH ZLWK WKH SURSKHWV � EXW QRQH WKH OHVV �

JUHDW OHHZD\ ZDV SHUPLWWHG LQ WKH GHJUHH RI H[DFW FRQIRUPDQFH

WR WKH W\SH � $Q H[DPLQDWLRQ RI WKH RWKHU VWURSKLF DUUDQJH
PHQWV LQ $PRV ZLOO FRQILUP WKHVH REVHUYDWLRQV �

6(5,(6 2) 9,6,216

$PRV ����� DQG ��� � DQG ���૱� FRQWDLQ IRXU YLVLRQV HDFK
EHJLQQLQJ ZLWK WKH ZRUGV � ૺ 7KXV KDWK �VKRZQ �PH 
 
 � EXW IURP

WKH LQWHUQDO PDWHULDO � LW LV FOHDU WKDW $PRV ����� IRUPV RQH SDLU

RI YLVLRQV � DQG WKH RWKHU SDVVDJHV D VHFRQG SDLU � 7KH GHFLVLRQ

WKDW LQWHUSDUDOOHOLVP EHWZHHQ WKH VWURSKHV H[LVWV ZDV UHDFKHG
EHIRUH UHIHUHQFH ZDV PDGH WR WKH ZRUN RI DQ\ RWKHU LQYHVWL
JDWRUV � WKH IDFW WKDW YLUWXDOO\ WKH VDPH FRQFOXVLRQV ZHUH VHFXUHG
LQGHSHQGHQWO\ LV DGGLWLRQDO SURRI RI WKHLU YDOLGLW\ �

),567 3$,5

,Q WKH ILUVW SDLU RI YLVLRQV DV LQ WKH 'RRP DQG *ULHI 6RQJV �

D W\SH VWDQ]D LV H[SHFWHG � 7KH OLNHQHVVHV EHWZHHQ WKH WZR

VWURSKHV DUH IRXQG LQ WKH RSHQLQJ SURSKHWLF SKUDVH DQG LQ WKH
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UHIUDLQ � WKH IRUPHU LV LGHQWLFDO LQ LWV WZR RFFXUUHQFHV � WKH ODW
WHU DOPRVW LGHQWLFDO � VHOD[ � QÃ 
 � ૺ UHSHQW �QRZ �ૻ LV SDUDOOHOHG E\

\DGKDO � QÃ ૷ � ૺ FHDVH �QRZ " 
 � LQ YHUVHV � DQG � � WKH VHFRQG VWLFKRL

RI WKH ODVW OLQH RI WKH UHIUDLQ GLIIHU RQO\ E\ WKH DGGLWLRQ RI JDP �

ૺ DOVR �ૻ 
 LQ WKH ODWWHU YHUVH � 7KH UHIUDLQ LWVHOI VKRZV QR LQWHUQDO
SDUDOOHOLVP DQG LW LV GRXEWIXO ZKHWKHU LW VKRXOG EH ZULWWHQ DV

IRXU OLQHV � RU DV VL[ SHULRGV � 7KH SDUDOOHOLVP LV H[WHQVLYH � WKDW

LV � LW UHDFKHV EH\RQG WKH FRQILQHV RI WKH VWURSKH DQG EHFRPHV �

WKURXJK VLPLODULW\ WR WKH VDPH SRUWLRQ LQ WKH RWKHU VWURSKH �

LQWHUSDUDOOHOLVP �

7KH UHDO GLIILFXOW\ LQ WKLV ILUVW SDLU RI YLVLRQV OLHV LQ WKH
VXEVWDQFH RI WKH SURSKHFLHV EHWZHHQ WKH LGHQWLFDO RSHQLQJ SKUDVH
DQG WKH VLPLODU UHIUDLQV � ,Q WKH ILUVW VWDQ]D � ���૱� � WKH OLQHV

DV WKH\ VWDQG UHDG �

$QG EHKROG KH ZDV IRUPLQJ ORFXVWV LQ WKH EHJLQQLQJ RI WKH FRPLQJ

XS RI WKH DIWHUJURZWK �

$QG EHKROG WKHUH ZHUH IXOO JURZQ ORFXVWV DIWHU WKH NLQJ
V PRZLQJV �

$QG LW FDPH WR SDVV ZKHQ WKH\ ZHUH PDNLQJ DQ HQG RI GHYRXULQJ
WKH KHUE RI WKH ODQG �

([FHSW IRU WKH UHSHWLWLRQ RI WKH ZRUG ૺ EHKROG ૻ DO
O
SDUDOOHOLVP

VHHPV WR KDYH GLVDSSHDUHG � WKUHH ORQJ SURVDLF SHULRGV DUH KHUH
IRXQG � ZKHUHDV LQ WKH VDPH VHFWLRQ LQ WKH VHFRQG VWURSKH � RQH
JRRG FRXSOHW DW OHDVW LV SUHVHQW � WKRXJK DQRWKHU SURVH OLQH EHJLQ
QLQJ � DQG �EHKROG ૻ SUHFHGHV LW � 7KH WH[W LQ WKH ILUVW VWURSKH LV

XQFOHDU � WKH 6HSWXDJLQW LV FRQIXVHG DQG IRUPOHVV � 7KH VHYHUDO
VXJJHVWLRQV IRU LWV UHFRQVWUXFWLRQ GR QRW UHVWRUH SDUDOOHOLVP � ,I

WKH WH[W UHPDLQ DV LW LV � WKHQ LW PXVW EH DFFHSWHG WKDW WKH SURSKHW
FRXOG WKURZ LQ SURVH DW ZLOO � DQG GHVWUR\ WKHUHE\ WKH UHJXODU

FKDUDFWHU RI KLV FRPSRVLWLRQV � EXW LI LW EH IHOW WKDW WKH WH[W

LQ LWV SUHVHQW IRUP LV LUUHWULHYDEO\ FRUUXSW � WKHQ WKH FRQFOXVLRQ
VHHPV MXVWLILDEOH WKDW DEVHQFH RI LQWHUSDUDOOHOLVP LV JHQHUDOO\
DFFRPSDQLHG E\ D EDGO\ SUHVHUYHG WH[W DQG DQ XQFOHDU PHDQLQJ �

,Q WKH VHFRQG VWURSKH � WKH RQO\ IODZ OLHV LQ WKH OLQH � ૺ $QG
EHKROG ZDV � FDOOLQJ WR � FRQWHQG E\ � ILUH WKH /RUG <DKZH �ૻ ZKLFK
SUHFHGHV WKH JRRG FRXSOHW � 6KRXOG WKLV OLQH UHPDLQ LQ LWV SUHV
HQW IRUP � RU LV LW WKH UHPQDQW RI D JRRG FRXSOHW " ,Q ,V � �����
ZKHUH YLUWXDOO\ WKH VDPH WKRXJKW LV H[SUHVVHG � SDUDOOHOLVP RI

WKH PRVW UHJXODU DQG EHDXWLIXO NLQG LV SUHVHQW �
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,W PD\ EH FRQFOXGHG WKHQ IURP WKLV SRHP � � � � HLWKHU LW FRQ
WDLQV D PL[WXUH RI SURVH LQ ORQJ OLQHV DQG VKRUW � WRJHWKHU ZLWK
SDUDOOHOLVP DQG LQWHUSDUDOOHOLVP WKURXJK WKH SUHVHQFH RI JRRG
FRXSOHWV DQG DOPRVW LGHQWLFDO UHIUDLQV � � � � RU WKH WZR VWDQ]DV �

EDUULQJ PLQRU FKDQJHV � ZHUH LGHQWLFDO LQ WKH QXPEHU DQG FKDU

DFWHU RI WKHLU OLQHV � DQG WKH SUHVHQW WH[W FRQWDLQLQJ OLQHV GXELRXV

LQ VHQVH DQG XQFOHDU LQ JUDPPDU KDV EHHQ WDPSHUHG ZLWK � VR

WKDW D UHFRQVWUXFWLRQ RI WKH WH[W VKRXOG UHVWRUH SDUDOOHOLVP DQG
LQWHUSDUDOOHOLVP �

6(&21' 3$,5

7KH VHFRQG VHULHV RI YLVLRQV LQ ����� DQG ���૱� FRQWDLQV WZR
VWDQ]DV DOLNH LQ IRUP DQG VXEVWDQFH � %HWZHHQ WKHVH WZR VWDQ]DV

LV D ORQJ QDUUDWLYH SDVVDJH RI VHYHQ YHUVHV � HYLGHQWO\ LQVHUWHG
EHFDXVH LW GHDOV ZLWK WKH ZRUG ૺ -HURERDP � � PHQWLRQHG LQ YHUVH

� � VHH EHORZ � � 7KRXJK WKHVH VWURSKHV ERWK EHJLQ ZLWK WKH

ZRUGV � ૺ 7KXV KDWK �VKRZQ �PH � � WKH DGGLWLRQDO ZRUGV <DKZª


HO·KLP DUH PLVVLQJ IURP WKH ILUVW � WKH VHFRQG KDV � KRZHYHU � DV

VXEMHFW <DKZª � 7KH FRQWH[W RI WKLV VHULHV GLIIHUV IURP WKDW RI
WKH ILUVW SDLU RI YLVLRQV � SHUKDSV WKH\ ZHUH ZULWWHQ DW GLIIHUHQW
WLPHV DQG ZHUH FRPSLOHG LQWR WKHLU SUHVHQW SRVLWLRQ EHFDXVH RI

WKH VLPLODULW\ RI WKHLU RSHQLQJ ZRUGV DV ZHOO DV WKH VLPLODULW\ LQ

WKH XVH RI ZH KLQQÕ � � DQG EHKROG � �

7KH IROORZLQJ SRLQWV DUH WR EH QRWHG � LQ VWDQ]D � RI WKLV VHULHV

WKH SHULRG EHJLQQLQJ ZH �KLQQÕ LV D OLQH VKRZLQJ VRPH SDUDOOHOLVP �

GXH WR WKH UHSHWLWLRQ RI WKH ZRUG 
DQÃNK LQ WKH SKUDVH � DQG � LQ

KLV �KDQG D �SOXPPHW �ૻ WKRXJK +DUSHU ZRXOG RPLW WKLV DV D JORVV �

6WDQ]D � KDV LQ WKLV VHFWLRQ PHUHO\ WKH SKUDVH ૺ DQG �EHKROG D

VXPPHU �EDVNHW �ૻ 7KH QH[W YDULDWLRQ EHWZHHQ WKH WZR VWDQ]DV

OLHV LQ WKH IDFW WKDW VWDQ]D � KDV ૺ DQG �VDLG <DKZª XQWR �PH �ૻ

ZKLOH VWDQ]D � KDV PHUHO\ ૺ DQG �VDLG �ૻ %XW LQ WKH QH[W SUR
SKHWLF SKUDVH � WR ZKLFK LW PXVW EH DGPLWWHG QR JUHDW LPSRUWDQFH
FDQ EH DWWDFKHG � VWDQ]D � KDV ૺ DQG �VDLG <DKZª XQWR �PH � 


ZKLOH VWDQ]D � KDV ૺ $QG 
DGK¸QDL VDLG � � 7KHUH LV QR ORFDO

RU LQWHUQDO SDUDOOHOLVP LQ WKH VWDQ]DV XQWLO WKH OLQHV GHVFULSWLYH

RI WKH SXQLVKPHQW DUH UHDFKHG � EXW EDUULQJ WKHVH VOLJKW YDULD
WLRQV � LQWHUSDUDOOHOLVP EHWZHHQ WKH VWDQ]DV LV SUHVHQW EHIRUH WKH
UHJXODU FRXSOHWV �
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$IWHU D GHVFULSWLRQ RI WKH IDFWV RI WKH YLVLRQ � IROORZV D VLQJOH

OLQH SOD\LQJ XSRQ WKH QDPH RI WKH REMHFW VHHQ LQ WKH YLVLRQ � FI
�

-HU � ���� II � � ZKHUH WKHUH DUH WZR VLPLODU YLVLRQV � WKH VHFRQG RQH
EHLQJ H[WHQGHG WR JUHDWHU OHQJWK WKDQ WKH ILUVW � � WKLV VLQJOH OLQH

LV DFFRPSDQLHG E\ D VHFRQG ZKLFK FRQWDLQV D UHIUDLQ � ૺ , �ZLOO
QRW �FRQWLQXH DJDLQ WR �SDVV E\ �WKHP � � FI

�

���� � � 7KHUH LV QR
V\QRQ\PLW\ EHWZHHQ WKHVH WZR OLQHV ORRNHG DW DV D ORFDO XQLW

LQ HDFK VWDQ]D � WKRXJK WRJHWKHU WKH\ PD\ EH WDNHQ WR IRUP D

UK\WKPLFDO GLVWLFK �

6WDQ]D � FRQWDLQV LQ YHUVH � D FRXSOHW LQ SHUIHFW V\QRQ\PRXV
SDUDOOHOLVP � D WKLUG VWLFKRV IROORZV � EXW DV KDV DOUHDG\ EHHQ
SRLQWHG RXW � WKLV DSSHDUV WR EHORQJ ZLWK WKH LVRODWHG VLQJOH

VWLFKRV LQ YHUVH ��� 6WDQ]D � KDV KHUH � LQ ��� � IRU WKH FRXSOHW
ZKLFK VKRXOG FRUUHVSRQG WR ��� � D VDGO\ GLVWRUWHG JURXS RI OLQHV �

+DUSHU KDV ZURQJO\ VKLIWHG WKH JURXS � DQG KDV LQ IDFW PLVVHG
WKH HQWLUH VWURSKLF FKDUDFWHU RI WKH WZR YLVLRQV � KHUH KLV GLV
FXVVLRQ FDUULHV OLWWOH ZHLJKW � $V WKH YHUVH VWDQGV LW UHDGV �

$QG �VKDOO � EH �KRZOLQJV WKH �VRQJV � RI WKH �SDODFH �

2Q � WKDW GD\ � VDLG <DKZª (ORKLP �

$ �PXOWLWXGH RI FRUSVHV �

,Q �HYHU\ SODFH KH �VKDOO � FDVW � IRUWK VLOHQFH �

,W LV FOHDU WKDW WKH WH[W LV LQ FRQIXVLRQ � $ FRQYHQWLRQDO SUR
SKHWLF SKUDVH LQ WKH VHFRQG SHULRG KHUH LQWHUUXSWV WKH PDMRU
SRUWLRQ RI WKH WH[W � DQG LI UHWDLQHG VKRXOG EH VKLIWHG WR WKH

HQG RI WKH VWDQ]D � RWKHUZLVH LW LV QHFHVVDU\ LQ YLHZ RI LWV SUHVHQW
SRVLWLRQ DQG WKH DEVHQFH RI D VLPLODU SKUDVH LQ WKH RWKHU VWURSKH

WR UHJDUG LW DV D ODWHU LQVHUWLRQ �

9DULRXV VXJJHVWLRQV IRU WKH UHFRQVWUXFWLRQ RI WKLV SDVVDJH

FDQ EH PDGH � 2
Q

WKH VXSSRVLWLRQ WKDW WKLV ODVW VHFWLRQ LQ VWDQ]D �

LV D TXDWUDLQ � DQG WKDW WKH VLQJOH VWLFKRV LQ ���� VKRXOG EH

WUDQVSRVHG WR ��� � WKXV JLYLQJ IRXU VWLFKRL � LW ZLOO EH QHFHVVDU\

WR UHVWRUH KHUH D WHWUDVWLFK � 7KLV ZRXOG LPSO\ WKDW WKH ZRUG
KÕOíOí LQ ��� ZRXOG IRUP WKH UHPQDQW RI RQH VWLFKRV � VKLURWK
KÕNKÃO � WKH IUDJPHQW RI WKH WKLUG VWLFKRV � EH �NKRO PÃTRP � WKH

UHPQDQW RI WKH IRXUWK � DQG KLVKOLNK SOXV UDEK KDS �SHJKHU � WKH
VHFRQG VWLFKRV �WKLV VXSSRVLWLRQ ILQGV VRPH VXSSRUW IURP D UHIHU
HQFH WR ���� DQG ���� � � WKXV �
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� ,Q DOO WKH � � WKH\ KRZO �

7KH FRUSVHV DUH SLOHG LQ WKH VWUHHWV �

7KH SDODFH VRQJV � DUH KXVKHG �

,Q HYHU\ SODFH � WKH\ VD\ KĭV �

%XW LI LW EH XUJHG WKDW D FRXSOHW KHUH LV QHFHVVDU\ � YDULRXV
PRUH SODXVLEOH VXJJHVWLRQV FDQ EH RIIHUHG � 7KH ILUVW LV WR UHJDUG
KÃV DV D SDUW RI D PDUJLQDO KÕVLUĭ � ૺ WKH\ �VKDOO �IDLO �ૻ DV LQ ���� �

LQWHQGHG DV D FRUUHFWLRQ RI KÕOLOĭ � EXW LQVHUWHG DV KÃV � DQG DV

KDVKOLNK E\ DQRWKHU FRS\LVW � WKH UHDGLQJ FDQ WKHQ EHFRPH �

$QG �WKHUH �VKDOO � IDLO WKH � VRQJV � RI WKH �SDODFH �

0DQ\ �VKDOO �EHWKH �FRUSVHV LQ �HYHU\ � SODFH �
$JDLQ LW PD\ EH XUJHG WKDW WKH ILUVW VWLFKRV LV JHQXLQH �

KLVKOLNK KÃV PD\ EH UHJDUGHG DV D JORVV � ZKLOH UDEK KDS �SHJKHU

EH � NKRO PDTRP PD\ EH WDNHQ DV WKH VHFRQG VWLFKRV � WKLV ZRXOG
JLYH D FRXSOHW RQO\ VOLJKWO\ GLIIHUHQW IURP WKH RQH MXVW VXJ
JHVWHG � 2U LI LW LV SRVVLEOH WR WDNH KÃV DV D QRXQ PHDQLQJ

� VLOHQFH � � WKHQ DQ HPHQGDWLRQ RI KLVKOLNK WR KRVKODNK � ZLWK DQ
RPLVVLRQ RI UDEK KDS �SHJKHU ZRXOG JLYH � � ,Q HYHU\ SODFH LV
VLOHQFH FDVW �ૻ %XW WR WKLV HPHQGDWLRQ � DV WR WKH SUHVHQW 0DVVR
UHWLF WH[W � WKH REMHFWLRQ PLJKW EH UDLVHG WKDW D SUHGLFWLRQ RI

KRZOLQJ DQG RQH RI VLOHQFH DUH PXWXDOO\ FRQWUDGLFWRU\ � ,W

PD\ EH ZHOO DOVR WR FRQVLGHU +DUSHU
V HPHQGDWLRQ RI VKLURWK WR

VKDURWK � ૺ WKH VLQJLQJ ZRPHQ � � PDNLQJ WKH FRXSOHW �

$QG WKH VLQJLQJ ZRPHQ RI WKH SDODFH VKDOO ZDLO �

,Q HYHU\ SODFH VKDOO WKHUH EH D PXOWLWXGH RI FRUSVHV �

2
U LI LW EH WKRXJKW WKDW KÃV LV D GLWWRJUDSK\ DQG DEEUHYLDWLRQ RI

KRVKODNK � WKH FRXSOHW EHFRPHV �

$QG WKH VLQJLQJ ZRPHQ RI WKH SDODFH VKDOO ZDLO �

$ PXOWLWXGH RI FRUSVHV � ,Q HYHU\ SODFH WKH\ DUH FDVW �

,W LV RI FRXUVH LPSRVVLEOH WR GHFLGH GHILQLWHO\ XSRQ DQ\ RQH RI

WKHVH VXJJHVWLRQV DQG FRQMHFWXUHV � ,W LV VXIILFLHQW WR QRWH WKDW
ZKHUH D EUHDN LQ WKH LQWHUSDUDOOHOLVWLF DUUDQJHPHQW RI WKH
VWURSKHV RFFXUV � WKHUH DOVR WKH WH[W LV FRUUXSW �

,W PD\ WKHQ EH FRQFOXGHG ZLWK UHIHUHQFH WR WKLV VHULHV WKDW

WKHVH WZR VWURSKHV FRQIRUP WR D W\SH VWDQ]D ZKHUHLQ GHYLDWLRQV
DUH FDXVHG E\ VOLJKW DQG PLQRU FKDQJHV RI WKH WH[W � DQG PDMRU

YDULDWLRQV E\ FRUUXSWLRQV DQG WH[WXDO HUURUV � :KHUH LQWHUQDO
DQG H[WHQVLYH SDUDOOHOLVP LV ZHDNHQHG � WKHUH D GXELRXV DQG
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YDJXH WH[W LV IRXQG � ,W PD\ SHUKDSV EH GHFLGHG WKDW LI WKH
FRUUHFW WH[W RI WKLV SRHP ZHUH H[LVWHQW � D SHUIHFW SRHP RI H[DFWO\
WKH VDPH QXPEHU RI SHULRGV LQ HDFK VWDQ]D ZRXOG EH SUHVHQW �
DQG WKLV ZRXOG OHQG IXUWKHU ZHLJKW WR WKH LGHD WKDW $PRV DQG

WKH SURSKHWV HPSOR\HG FRPSOHWHO\ UHJXODU VWDQ]D SRHPV �

3526( �32(7,& 1$55$7,9( � �������

,W LV EHOLHYHG E\ VRPH VFKRODUV WKDW WKH PRUH LPSRUWDQW RI
WKH HDUO\ VWRULHV KDG WKHLU ILUVW OLWHUDU\ H[SUHVVLRQ LQ SRHWU\

DQG WKDW WKHLU SURVH IRUP UHSUHVHQWV D VXEVHTXHQW VWDJH RI GH
YHORSPHQW � 7KLV SULQFLSOH PD\ DSSO\ WR WKH ODWHU QDUUDWLYHV
IRXQG LQ WKH SURSKHWLF ERRNV � $PRV ������� LV D QDUUDWLYH
DFFRXQW RI WKH HQFRXQWHU EHWZHHQ WKH 3URSKHW DQG WKH +LJK
3ULHVW� $PD]LDK � ,W VHHPV WR EH ZULWWHQ LQ SURVH � EXW LV LQ
UHDOLW\ D FRPELQDWLRQ RI SURVH OLQHV DQG H[WUHPHO\ UHJXODU
SDUDOOHOLVP � 7KH FRQFOXVLRQ WKDW WKLV SDVVDJH UHSUHVHQWHG D

FRPELQDWLRQ RI SURVH DQG SRHWU\ ZDV DUULYHG DW LQGHSHQGHQWO\

RI DQ\ FRPPHQWDULHV � D JODQFH DW WKH ZRUN RI RWKHU LQYHVWLJDWRUV
FRQILUPHG WKH UHVXOWV UHDFKHG � +DUSHU
V DUUDQJHPHQW QHJOHFWV

WKH IXQGDPHQWDO GLIIHUHQWLDWLRQ EHWZHHQ WKH SKUDVHV RI DGGUHVV
LQ $PRV � ZKLFK LW KDV EHHQ VHHQ DOPRVW DOZD\V VWDQG RXWVLGH
WKH PDMRU SRUWLRQV RI WKH WH[W � DQG WKH UHDO QDUUDWLYH DQG SDU
DOOHOLVWLF PDWHULDO RI WKH SLHFH � ,Q DGGLWLRQ � +DUSHU GRHV QRW
REVHUYH WKH FRXSOHW VWUXFWXUH � EXW VHYHUDO WLPHV VSOLWV RQH VWLFKRV �
FRPSOHWH LQ LWVHOI � LQWR WZR SRUWLRQV � WKXV YLRODWLQJ D IXQGD
PHQWDO UXOH RI SDUDOOHOLVP WKDW RQO\ LQ FDVHV RI DOWHUQDWH DQG
TíQÃ SDUDOOHOLVP � FDQ D VWLFKRV VR EH EURNHQ XS �

7KH SULPDU\ HYLGHQFH WKDW WKLV SLHFH FRQWDLQV SRHWU\ LV RI
FRXUVH IRXQG LQ WKH PDQ\ SDUDOOHOLVWLF FRXSOHWV� ,W LQFOXGHV

QR OHVV WKDQ HLJKW FOHDU FXW FRXSOHWV � ZKHUHLQ V\QRQ\PLW\ LV
PDUNHG � DQG RQH FRXSOHW RI D FHUWDLQ UK\WKPLFDO EDODQFH EXW
ZLWKRXW WKH V\QRQ\PLW\ RU WHUVHQHVV ZKLFK ZRXOG VWDPS LW DV
SDUDOOHOLVP � 7KLV YHUVH � �� � KDV DOUHDG\ EHHQ GLVFXVVHG DQG
KDV EHHQ GHVLJQDWHG DV D VSHFLHV RI UK\WKPLFDO QRQ �SDUDOOHOLVP �

DSSURDFKLQJ WKH +HEUHZ SURWRW\SH RI XQUK\PHG VDM � 7KH
SKUDVHV RI DGGUHVV LQ YHUVHV ����� VWDQG DSSDUHQWO\ RXWVLGH WKH
SDUDOOHOLVP � DQG QHHG QRW EH WDNHQ LQWR DFFRXQW LQ D FRQVLGHU
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DWLRQ RI WKH FRXSOHWV � 9HUVHV ����� IRUP VRPHWKLQJ RI DQ

DFFLGHQWDO VWURSKLF DUUDQJHPHQW �
2K 6HHU � *R IOHH WKHH XQWR WKH ODQG RI -XGDK �
$QG HDW EUHDG WKHUH�
$QG WKHUH SURSKHV\ �

%XW DW %HWKHO WKRX VKDOW QR ORQJHU SURSKHV\ �
)RU LW LV WKH NLQJ
V VDQFWXDU\ �

$QG LW LV WKH UR\DO UHVLGHQFH �

,Q WKLV WKUHH OLQH VWURSKLF DUUDQJHPHQW � WKH WZR LQWURGXFWRU\
OLQHV DUH DERXW HTXDO LQ OHQJWK DQG DUH UK\WKPLFDOO\ VLPLODU
WKRXJK WKHUH LV QR V\QRQ\PLW\ EHWZHHQ WKHP � %XW WKH VKRUWHU

OLQHV YLHZHG ORFDOO\ FRQVWLWXWH D V\QRQ\PRXV FRXSOHW LQ HDFK
VWURSKH� ,I LW LV IHOW WKDW WKH VWLFKRL RI WKHVH FRXSOHWV DUH WRR

VKRUW � WKHQ WKH\ FDQ HDFK EH FRPELQHG LQWR RQH IDLUO\ ORQJ VWLFKRV
FRPSRVHG RI WZR KHPLVWLFKV � ,W LV WR EH QRWHG WKDW WKHVH

ZRUGV DUH SODFHG LQ WKH KLJK SULHVW
V PRXWK � VXUHO\ LW ZDV QRW
FXVWRPDU\ IRU VSHDNHUV WKXV LQ RUGLQDU\ FRQYHUVDWLRQ WR XVH
SDUDOOHOLVP � SRVVLEO\ D ODWHU DXWKRU PDGH LQWR SDUDOOHOLVWLF VWUXF
WXUH ZKDWHYHU KH VXSSRVHG WKH SULHVW WR KDYH VDLG � ,Q YHUVH �� �

KRZHYHU� KH TXRWHV $PRV � DQG WKHUH WKH SDUDOOHOLVP LV VR GHILQLWH
DV WR EH LQGLVSXWDEOH � ,W PD\ ZHOO EH WKDW $PRV LQ WKH KHDW

RI KLV GHQXQFLDWLRQ VSRNH LQ SDUDOOHOLVP � WKLV SKHQRPHQRQ LV
SUHVHQW � DV KDV EHHQ REVHUYHG � LQ WKH $UDELF NKXWED � ,I WKH
SULHVW XVXDOO\ VSRNH LQ SDUDOOHOLVP LQ KLV RUDFOHV � DQG VXFK

VHHPV WR EH WKH FDVH LQ )LQQLVK � $UDELF � %DE\ORQLDQ DQG RWKHU
OLWHUDWXUHV �� KHUH KH PD\ KDYH GRQH VR RXW RI IRUFH RI KDELW �
0RUHRYHU � $PRV LV VXSSRVHG WR DWWULEXWH WR WKH KLJK SULHVW D
SDUDOOHOLVWLF FRXSOHW LQ YHUVH �� � 7KH NLQJ
V ZRUGV � TXRWHG E\
WKH KLJK SULHVW LQ ZDUQLQJ $PRV� DUH QRW FRXFKHG LQ V\QRQ\PRXV
SDUDOOHOLVP � EXW VHHP WR FRQVWLWXWH D UK\WKPLFDO GLVWLFK � $OO
WKHVH SRLQWV DSSHDU WR VXJJHVW WKDW HYHQ WKRXJK WKH ZRUGV KHUH

DWWULEXWHG WR SURSKHW � SULHVW � DQG NLQJ ZHUH QRW RULJLQDOO\
VSRNHQ LQ SDUDOOHOLVP � D ODWHU FRPSLOHU DQG QDUUDWRU � YLVLEO\
XQGHU WKH HIIHFW RI SURSKHWLF VW\OH DQG PHWKRG � KDV HPSOR\HG
SDUDOOHOLVP EHWWHU WR PDNH WKH SDVVDJH VHHP WKH JHQXLQH ZRUN
RI $PRV �
$QRWKHU VHHPLQJO\ UK\WKPLFDO GLVWLFK DSSHDUV LQ YHUVH �� �

,I WKH SKUDVH RI DGGUHVV� � DQG �VDLG *RG XQWR �PH� ૻ LV UHJDUGHG
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DV HTXLYDOHQW WR QHXWUDO TXRWDWLRQ PDUNV DQG KHQFH RXWVLGH WKH
SDUDOOHOLVP � WKHQ WKH FRPELQDWLRQ EHFRPHV �

$QG <DKZª WRRN PH IURP EHKLQG WKH VKHHS �

ૺ *R SURSKHV\ DJDLQVW P\ SHRSOH � ,VUDHO �ૻ
7KLV GLVWLFK KDV QR V\QRQ\PLW\ � DQG KDV WKH DGGLWLRQDO GLV
DGYDQWDJH RI FRPELQLQJ D SHULRG RI QDUUDWLYH DQG D SHULRG RI
GLVFRXUVH � +HQFH GRXEW PD\ EH ULJKWO\ WKURZQ XSRQ WKLV
DUUDQJHPHQW �
,W KDV DOUHDG\ EHHQ QRWHG WKDW YHUVH � PD\ EH WUDQVSRVHG WR

FRPSOHWH ZLWK YHUVH �� D IXOO FRXSOHW � VR WKDW LW PD\ FRUUHVSRQG
WR WKH ZRUGV LPSXWHG WR $PRV E\ WKH SULHVW LQ YHUVH �� � ,W
PD\ EH REMHFWHG KHUH WKDW WKLV ZRXOG PDNH YHUVH �� ORQJHU WKDQ
WKH XVXDO 0DVVRUHWLF YHUVH � VLQFH LW ZRXOG FRQWDLQ WKH SKUDVH

RI DGGUHVV � DQG WKUHH FRPSOHWH FRXSOHWV � 7KLV� KRZHYHU � GRHV
QRW RXWZHLJK WKH DUJXPHQWV LQ IDYRU RI WKH WUDQVSRVLWLRQ �

7KXV LW ZLOO EH REVHUYHG WKDW WKH RQO\ IDFWRUV ZKLFK SOD\

D SDUW LQ WKH QRQ �SRHWLFDO SRUWLRQV RI WKH QDUUDWLYH DUH � � � � WKH

QHDU � SURVH UK\WKPLFDO GLVWLFK LQ YHUVH �� � � � � WKH SURVDLF QDUUD
WLYH OLQHV LQ YHUVH �� � DQG SRVVLEO\ LQ YHUVH �� � WKRXJK WKH ODWWHU
PD\ EHORQJ WR WKH IROORZLQJ FODVV � � � � WKH FXVWRPDU\ SKUDVHV RI
DGGUHVV� VXFK DV ૺ VD\LQJ �ૻ ૺ DQG $PD]LDK VDLG WR $PRV � 

 ૺ DQG
*RG VDLG XQWR PH� WKH XQXVXDO � DQG QRZ KDUNHQ XQWR WKH ZRUG

RI <DKZH �ૻ DQG ILQDOO\� ૺ WKHUHIRUH WKXV VDLWK <DKZH � ૻ WRJHWKHU
ZLWK WKH PRFNLQJ WDXQW DWWULEXWHG WR WKH NLQJ � � IRU WKXV VDLWK

$PRV � LQ YHUVH �� � 7KHVH DSSDUHQWO\ VWDQG RXWVLGH RI WKH

PDMRU SDUDOOHOLVP � WKRXJK +DUSHU
V DUUDQJHPHQW LQWR WZR
VWURSKHV RI H[DFWO\ ILIWHHQ OLQHV HDFK LQFOXGHV WKHP LQ WKH

GLVWLFK DQG VWURSKLF VFKHPH � 7KH FRQFOXVLRQ WKHUHIRUH LV WKDW

LW LV LPSHUDWLYH WR H[DPLQH DQ\ VR �FDOOHG SURVH SRUWLRQV RI WKH
SURSKHFLHV ZLWK H[FHHGLQJ FDUH WR GHWHUPLQH ZKHWKHU SDUDOOHOLVP

FDQ EH GLVFRYHUHG � 0RUHRYHU WKH SUHVHQFH RI SDUDOOHOLVP LQ D
VXSSRVHGO\ SURVDLF SDVVDJH DSSHDUV WR EH IXUWKHU LQGLFDWLRQ WKDW

WKH SURSKHWV DWWULEXWHG SDUDOOHOLVP QRW PHUHO\ WR WKH ZRUGV
RI *RG � EXW DOVR WR WKH VSHHFKHV RI WKHLU FRQWHPSRUDULHV DQG
RSSRQHQWV � ZKR XVHG LW IRU QR GLYLQH � EXW IRU D SXUHO\ KXPDQ �
XWWHUDQFH � 7KLV PD\ GRYHWDLO ZLWK WKH IDFW WKDW SDUDOOHOLVWLF
UK\PHG SURVH ZDV VR FRPPRQ ZLWK WKH $UDEV WKDW HYHQ WKH



9RO� �� @ ���1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

ZRPHQ DQG FKLOGUHQ HPSOR\HG LW LQ RUGLQDU\ VSHHFK � $Q\

HODERUDWH FRQFOXVLRQV � KRZHYHU � RQ WKH EDVLV RI VXFK VOLJKW HYL
GHQFH � DUH GDQJHURXV �

7KH TXHVWLRQ ZKHWKHU $PRV RU DQRWKHU ZULWHU FRPSRVHG WKLV
VWLOO UHPDLQV XQDQVZHUHG � 7KH VW\OH LV WKDW RI $PRV � WKH WH[W
LV FOHDU DQG DSSDUHQWO\ XQLPSDLUHG � 2Q WKLV SRLQW LW PD\ EH
REVHUYHG WKDW DQ XQFRUUXSWHG WH[W XVXDOO\ VKRZV XQFRUUXSWHG
SDUDOOHOLVP � D FRQYHUVH WR WKH FRQFOXVLRQ UHDFKHG DERYH WKDW D

PDUUHG WH[W LV XVXDOO\ DFFRPSDQLHG E\ EURNHQ SDUDOOHOLVP � )RU
WKHVH YDULRXV UHDVRQV� WKHQ � WKLV SDVVDJH DIIRUGV IUXLWIXO GDWD IRU
D GHWHUPLQDWLRQ RI WKH GHJUHH DQG VFRSH RI LQWHUSOD\ EHWZHHQ
SURVH DQG SRHWU\ LQ $PRV �
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DVKLEKHQQL
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 DO 
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� 67$1=$ � � $PRV ����� �

7KXV VDLWK <DKZª �

)RU WKUHH VLQV RI 'DPDVFXV �
<HD IRU IRXU � , ZLOO QRW UHYRNH LW �

%HFDXVH WKH\ RSSUHVVHG *LOHDG �
$QG WKUHVKHG ZLWK LPSOHPHQWV RI LURQ �

6R , ZLOO VHQG ILUH LQWR WKH KRXVH RI +D]DHO �
$QG LW ZLOO FRQVXPH WKH SDODFHV RI %HQKDGDG �

$QG , ZLOO EUHDN WKH EDU RI 'DPDVFXV �

$QG WKH JDWHV RI %LNHDWK �$ZHQ , ZLOO KHZ GRZQ �

$QG KHU \RXWKV VKDOO IDOO LQ %HWK �(GHQ �

$QG WKH SHRSOH RI $UDP VKDOO JR LQWR H[LOH �

6DLWK <DKZª �

� 67$1=$ � � $PRV ����� �

7KXV VDLWK <DKZª �

)RU WKUHH VLQV RI *D]D �

<HD IRU IRXU � , ZLOO QRW UHYRNH LW �

%HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\ �
7R GHOLYHU XS WKH FLW\ DQG LWV FRQWHQWV �

6R , ZLOO VHQG ILUH LQWR WKH ZDOO RI *D]D �

$QG LW ZLOO FRQVXPH KHU SDODFHV �

$QG , ZLOO FXW RII WKH LQKDELWDQW IURP $VKGRG �

$QG WKH VFHSWUH �KROGHU IURP $VKNHORQ �

$QG , VKDOO WXUQ P\ KDQG DJDLQVW (NURQ �

$QG WKH UHPQDQW RI WKH 3KLOLVWLQHV VKDOO SHULVK �

6DLWK <DKZª �

� 67$1=$ � � $PRV ���� �

7KXV VDLWK <DKZª �

)RU WKUHH VLQV RI WKH $PPRQLWHV �

<HD IRU IRXU � , ZLOO QRW UHYRNH LW �

%HFDXVH WKH\ KDYH SLHUFHG WKURXJK WKH FLWLHV RI *DG
,Q RUGHU WR LQFUHDVH WKHLU ERUGHUV �
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6R , ZLOO NLQGOH D ILUH RQ WKH ZDOO RI 5DEED �
$QG LW ZLOO FRQVXPH KHU SDODFHV �

$QG , ZLOO YLVLW KLP ZLWK D GD\ RI ZDU �
:LWK D ZKLUOZLQG LQ WKH GD\ RI WHPSHVW �

$QG WKHLU NLQJ VKDOO JR LQWR H[LOH �

+H DQG KLV SULQFHV WRJHWKHU�

� 67$1=$ � � $PRV ����� �

6WDQ]D ��
7KXV VDLWK <DKZª �

)RU WKUHH VLQV RI 0RDE �
<HD IRU IRXU � , ZLOO QRW UHYRNH LW �

%HFDXVH WKH\ KDYH EXUQHG ERQHV WR 0ROHFK �
$QG VDFULILFHG PHQ WR D VKÕGK �

6R , ZLOO VHQG ILUH XSRQ 0RDE �
$QG LW ZLOO FRQVXPH WKH SDODFHV RI .HULRWK �

$QG , ZLOO VOD\ LQ D WXPXOW 0RDE �
:LWK VKRXWLQJ � ZLWK WKH VRXQG RI WKH WUXPSHW�

$QG , ZLOO GHVWUR\ WKH MXGJH IURP KHU PLGVW �
$QG DO

O

KHU SULQFHV , ZLOO VOD\ ZLWK KLP �

6DLWK <DKZª �

9(56( $1' 67$1=$ 3$5$//(/,60

�

,W LV HYLGHQW WKDW FKDSWHUV ���૱��� DUH FDVW LQ WKH IRUP RI D

SRHWLFDO XQLW � 7KHUH DUH SDWHQW LQGLFDWLRQV RI V\PPHWU\ EH
WZHHQ WKH OLQHV DQG EHWZHHQ WKH YDULRXV RUDFOHV � 7KLV IDFW KDV

EHHQ QRWHG E\ HYHU\ UHFHQW LQYHVWLJDWRU RI WKH %RRN RI $PRV �

DQG LV DW RQFH REVHUYDEOH WR WKH JHQHUDO UHDGHU �

7KH SRHP GHDOV ZLWK MXGJPHQW WR EH LQIOLFWHG XSRQ WKH
SULQFLSDO QDWLRQV ERUGHULQJ RQ ,VUDHO DQG -XGDK � 'DPDVFXV �

3KLOLVWLD � 7\UH � (GRP � WKH $PPRQLWHV DQG 0RDE ૲ ZLWK WKH SXU
SRVH RI VKRZLQJ WR ,VUDHO WKDW DV DO

O

WKH SHRSOHV KDYH RIIHQGHG
*RG E\ WKHLU DFWV DJDLQVW FRPPRQ PRUDOLW\ DQG KXPDQLW\ � VR

,VUDHO ZLOO VXIIHU SXQLVKPHQW IRU JUHDW RU JUHDWHU VLQV � 7KH

ODZ RI ULJKWHRXV UHWULEXWLRQ ZLOO EH WKH VWDQGDUG IRU PHWLQJ
RXW PHULWHG GRRP WR WKH QDWLRQV � 7KLV 'RRP 6RQJ LV VLPLODU

WR RWKHUV VFDWWHUHG WKURXJKRXW WKH SURSKHWLFDO ERRNV � =HQQHU �
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0XHOOHU � (OKRUVW� /RHKU� 6LHYHUV � &RQGDPLQ � %DXPDQQ � 0DUWL �
1RZDFN � +DUSHU DQG RWKHUV KDYH PDGH YDOXDEOH VXJJHVWLRQV ZLWK
UHIHUHQFH WR WKH SURSHU DUUDQJHPHQW RI WKH SRHP � EXW QHDUO\ DO

O

KDYH SURFHHGHG XSRQ GDQJHURXV DVVXPSWLRQV UHJDUGLQJ VWURSKH

DQG PHWUH � WKH SULQFLSOH RI SDUDOOHOLVP KDV EHHQ QHJOHFWHG WR D

ODUJH GHJUHH � 7KLV VWXG\ LV DQ DWWHPSW WR DSSO\ WKH FDQRQV RI

SDUDOOHOLVP LQ D UHFRQVWUXFWLRQ RI WKH 'RRP 6RQJ �

$Q HQGHDYRU ZLOO EH PDGH RQ WKH EDVLV RI WKH LQWHUQDO DQG
RWKHU HYLGHQFH WR OHDUQ ZKHWKHU FRPSOHWH V\PPHWU\ FDQ EH

H[SHFWHG LQ WKH SRHWLF DUUDQJHPHQW � ,W KDV DOUHDG\ EHHQ

REVHUYHG LQ D GLVFXVVLRQ RI WKH *ULHI 6RQJ DQG RI WKH WZR SDLUV

RI YLVLRQV LQ $PRV WKDW DSSDUHQWO\ WKH RQH IDFWRU ZKLFK SUH
YHQWV FORVH DGKHUHQFH WR D PRGHO IRUP LV WH[WXDO FRUUXSWLRQ �

,W ZLOO EH FOHDU IURP DQ H[DPLQDWLRQ RI WKH 'RRP 6RQJ LQ $PRV
WKDW WKH GLYHUJHQFHV PXVW EH H[SODLQHG RQ VLPLODU JURXQGV �

7KH LQGLFDWLRQV RI YHUVH V\PPHWU\ RU SDUDOOHOLVP DUH QXPHU
RXV � DQG VFDUFHO\ QHHG IXUWKHU FRPPHQW � 7KH IRUPXODV RI
RIIHQVH DQG SXQLVKPHQW � DQG ��� � � � �� � �� � �� � ��� � � � � � VKRZ
WKH FOHDUHVW SDUDOOHOLVP � WKH W\SHV RI ZKLFK KDYH EHHQ DQDO\]HG
DERYH � 7KRXJK WKH GHJUHH RI UHJXODULW\ YDULHV � WKH SUHVHQFH

RI SDUDOOHOLVP LV LQGXELWDEOH �

7KH LQGLFDWLRQV RI VWDQ]D V\PPHWU\ RU LQWHUSDUDOOHOLVP DUH

PRUH REVFXUH DQG LQWULFDWH � WKRXJK QRQH WKH OHVV SUHVHQW � (LJKW
WLPHV � DW WKH KHDG RI HDFK JURXS � VWDQGV WKH FRXSOHW � ૺ )RU WKUHH
VLQV � � HWF �� WKLV OHDGV WR LWV GHVLJQDWLRQ DV WKH ૺ LQWURGXFWRU\
FRXSOHW �ૻ PDUNLQJ WKH EHJLQQLQJ RI ZKDW PD\ QRZ EH FDOOHG
VWDQ]DV � (DFK RI WKH HLJKW VWDQ]DV FRQWDLQV WKH FRXSOHW � ૺ $QG

, ZLOO VHQG ILUH � � HWF� ,QWHUYHQLQJ EHWZHHQ WKHVH WZR FRQVWDQW
IRUPXODV � DUH HLWKHU D ORQJ OLQH � ��

�
� � � ��
�

� � WZR VWLFKRL � ��
�
�

�� � � RU IRXU VWLFKRL � ���� � ��� � � 7KHVH VWLFKRL VWDWH WKH VSHFLILF

RIIHQVH RI HDFK QDWLRQ � $IWHU WKH IRUPXOD RI SXQLVKPHQW WKHUH
RFFXUV LQ VRPH RI WKH VWDQ]DV DGGLWLRQDO PDWHULDO � UHODWLQJ LQ

GHWDLO WKH PDQQHU RI WKH SXQLVKPHQW � IRXU OLQHV RFFXUULQJ LQ

��� � � � ��૱�� � ���૱� � WKUHH RI WKH VWDQ]DV FORVH ZLWK WKH SXQLVK
PHQW IRUPXOD � ,W PXVW EH VWDWHG ZLWKRXW GHOD\ WKDW VWDQ]D �

GHDOLQJ ZLWK ,VUDHO � VKRZV WKH LQWURGXFWRU\ IRUPXOD � EXW WKHUH
DIWHU VXFK PDUNHG YDULDWLRQV IURP WKH RWKHU VWDQ]DV WKDW LW PXVW
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EH REVHUYHG VHSDUDWHO\ � 7KH IRUPXOD RI SXQLVKPHQW LV PLVVLQJ �
WKH PDWHULDO RI WKH RIIHQVH KDV EHHQ H[WHQVLYHO\ H[SDQGHG � LWV

GHSDUWXUH IURP WKH WKH RWKHU VHYHQ VWDQ]DV LV VR UDGLFDO WKDW

LWV FRQVLGHUDWLRQ LQ UHODWLRQ WR WKHP ZRXOG FRPSOLFDWH DQG
KLQGHU WKH GLVFXVVLRQ �

7KH VXUYH\ RI WKH VRQJ VKRZV WKHQ � WKDW WKHUH DUH HLJKW
SRUWLRQV ZLWK PXFK WKH VDPH ODQJXDJH DQG DOVR PXFK WKH VDPH
VHTXHQFH RI WKRXJKW � 7KLV VHTXHQFH RI WKRXJKW UXQV DV IROORZV �

*RG VSHDNV �ૺ 7KXV VDLWK <DKZª 
 
 � � VWDWLQJ

� � � KLV UHIXVDO WR IRUJLYH XQGHU DQ\ FLUFXPVWDQFHV �

� � � EHFDXVH RI WKH VLQV RI WKH RIIHQGLQJ QDWLRQ �

� � � WKHUHIRUH KH ZLOO UHDS YHQJHDQFH E\ ILUH �

� � � DQG � LQ IRXU VWDQ]DV � E\ YDU\LQJ PRGHV RI SXQLVKPHQW �

5HLWHUDWLRQ WKDW *RG KDV VSRNHQ � LQ WKHVH IRXU VWDQ]DV � �

7KH GHVLJQDWLRQ � VHFWLRQ � ZLOO EH DSSOLHG WR HDFK RI WKH IRXU
PDMRU SRLQWV RI WKLV VHTXHQFH � WKH ZRUG ૺ PHPEHU � RU � WHUP � 


ZLOO GHQRWH HDFK PDMRU ZRUG LQ WKHVH VHFWLRQV �

9$5,$7,216 ,1 7+( (,*+7 67$1=$6

7KH UHSHWLWLRQV ZLWKLQ WKH VPDOO FRPSDVV RI WKH VRQJ DUH
TXLWH QXPHURXV � 7KHVH LQFOXGH QRW WKH FRQVWDQW IRUPXODV � EXW
WKRVH SKUDVHV ZKLFK VHHP RXW RI SODFH RU ZKLFK KDYH WKH XQGHU
FXUUHQW RI VW\OLVWLF XQILWQHVV DVVRFLDWHG ZLWK UHSHWLWLRQV FORVH

WR RQH DQRWKHU �

�� 1RQH LQ WKH ILUVW VHFWLRQ �

�� 6HFRQG VHFWLRQ �

��� � ��

��� � �

KDJ �JLOH�DGK

OH �KDVJLU DQG KDVJíUÃP
JÃOĭWK VKHOÕPÃ
JÃOÃ


 
 D[
VKÃPDU
PHOHNK
KÃODNK

��� � � � � � �� � IRUPV RI

��� � ��

���� � ���
��� � ����
���� � ���

�� 7KLUG VHFWLRQ � QRQH �

�� )RXUWK VHFWLRQ �

��� � � � WKH FRXSOHW
��� � � � ���

��� � � � � � �� � IRUPV RI

���� � ���

���� � ���

ZH KLNKUDWWí � HWF�
ZH KLNKUDWWL
JÃOÃ

EL � WKHUĭ Ã

VÃU
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7KH7KH YDULDWLRQV DV EHWZHHQ WKH VWDQ]DV DUH LPSRUWDQW�
QXPEHU RI OLQHV YDULHV �

6WDQ]D �� �� OLQHV LQ D VHULHV RI �� �� �� �� �� ��
6WDQ]D �� �� OLQHV LQ D VHULHV RI �� �� �� �� �� ��

6WDQ]D �� � OLQHV LQ D VHULHV RI �� �� �� ��

6WDQ]D �� � OLQHV LQ D VHULHV RI �� �� �� ��
6WDQ]D �� �� OLQHV LQ D VHULHV RI �� �� �� �� �� ��
6WDQ]D �� �� OLQHV LQ D VHULHV RI �� �� �� �� �� ��
6WDQ]D �� � OLQHV LQ D VHULHV RI �� �� � � ��

,W LV WR EH QRWHG WKHQ � � D � WKH LQWURGXFWRU\ SURSKHWLF SKUDVH
UHPDLQV FRQVWDQW � � E � WKH LQWURGXFWRU\ RIIHQVH FRXSOHW UHPDLQV
FRQVWDQW � � F � WKH VSHFLILF RIIHQVH VHFWLRQ XQGHUJRHV PDQ\ YDULD
WLRQV � � G � WKH GRRP FRXSOHW LQ D QXPEHU RI OLQHV UHPDLQV FRQ
VWDQW� WKRXJK VOLJKW OLQJXLVWLF YDULDWLRQV RFFXU � � H� WKH H[SDQ

VLRQ RI WKH SXQLVKPHQW GHVFULSWLRQ FKDQJHV � LQ WKUHH FDVHV EHLQJ
RPLWWHG � LQ IRXU KDYLQJ IRXU OLQHV HDFK � � I � WKH FORVLQJ SUR
SKHWLF SRVWOXGH SKUDVH LQ WKH IRXU FDVHV ZKHUH WKH H[WHQGHG
GHVFULSWLRQ RI SXQLVKPHQW RFFXUV � LV SUHVHQW � LQ WKH RWKHU WKUHH
FDVHV � WKRVH PLQXV H[SDQVLRQ � LW LV PLVVLQJ �

7KH YDU\LQJ VHFWLRQV DUH WKH SLYRW RI WKH ZKROH VWXG\ �
6HFWLRQ � � FRQFHUQLQJ WKH VSHFLILF RIIHQVH � VXIIHUV WKH JUHDWHVW
FKDQJHV� 6WDQ]DV �� � � DQG � KDYH D VLQJOH OLQH � VWDQ]DV �

DQG � KDYH D SDLU RI OLQHV � VWDQ]DV � DQG � KDYH WZR SDLUV RI
OLQHV� 7KH VLQJOH OLQH LQ HDFK FDVH LV H[WUHPHO\ ORQJ� DQG ZKLOH

WUDQVODWDEOH � KDV DQ REVFXUH VHQVH � WKH WH[W VHHPV FRUUXSW � DW
WKH VDPH WLPH QR SDUDOOHOLVP LV SUHVHQW� 7KH VHFWLRQV ZLWK
SDLUV RI OLQHV DUH DOVR GRXEWIXO � 6WDQ]D � VKRZV LQ LWV ILUVW
OLQH D UHSHWLWLRQ IURP WKH VHFWLRQ RI VWDQ]D � � WKH VDPH YDJXH

QHVV RI VHQVH DV LQ WKH RWKHU VHFWLRQV RFFXUV � SDUDOOHOLVP LQ WKH

VWULFW VHQVH RI V\QRQ\PLW\ DQG FRUUHVSRQGHQFH LV DEVHQW EHWZHHQ
WKH WZR VWLFKRL � 7KH VHFWLRQV ZLWK D GRXEOH SDLU RI OLQHV LQ

VWDQ]DV � DQG � DUH OHVV GLIILFXOW EXW QRW ZLWKRXW IODZV � WKH
IRUPHU KDV D GLIILFXOW SKUDVH LQ ZH�VKL]ÕWK UD[DPÃZ DQG VWDQ]D �

KDV WKH DOPRVW XQWUDQVODWDEOH ZD\ �\DWK
¾P NL]HEKÕKHP � 7KH
SUREOHPV RI WKH OHQJWK RI WKH OLQHV� WKH ODWHQHVV RI ODQJXDJH �
DQG RWKHU SRLQWV ZLOO EH FRQVLGHUHG EHORZ �

6HFWLRQ � RI WKH VWDQ]DV VKRZV RQO\ VOLJKW YDULDWLRQV � 7KH

PRVW LQWHUHVWLQJ RFFXUV LQ VWDQ]D � ZKHUH WKH 3URSKHW DIWHU
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XVLQJ Z

H �VKLOOD\WL VL[ WLPHV � VXGGHQO\ HPSOR\V Z
H
�KLVFDWWL � 3HU

KDSV DFFRUGLQJ WR *
� $� 6PLWK
V LQWHUSUHWDWLRQ � WKLV LV GXH WR

V\PPHWURSKRELD � WKH PRVW SODXVLEOH UHDVRQ � KRZHYHU � ZLOO EH

SRLQWHG RXW EHORZ � ,Q WKUHH FDVHV ૺ ZDOO �ૻ LQ RQH ૺ KRXVH �ૻ LQ

WKUHH WKH QDPH RI D FLW\ RU FRXQWU\ � VWDQ]D � � 'DPDVFXV � LQ

VWDQ]D � � 0RDE � DQG LQ VWDQ]D � � -XGDK � DUH XVHG � 7KURXJKRXW

WKH VHYHQ VWDQ]DV � ૺ SDODFHV ૻ RFFXUV � EXW ZLWK WKH VXIIL[ ªKÃ LQ

VWDQ]DV � � � � � � DQG LQ WKH FRQVWUXFW IROORZHG E\ WKH QDPH RI D

NLQJ LQ VWDQ]D � � RI D FLW\ LQ VWDQ]DV � � � � � �

6HFWLRQ � EHWUD\V SX]]OLQJ YDULDWLRQV � 6WDQ]DV � � � � � RPLW
HQWLUHO\ WKH VHFWLRQ ZLWK WKH SRVWOXGH � VWDQ]DV � DQG � KDYH
DSSDUHQWO\ SHUIHFW SDUDOOHOLVP � VWDQ]D � � H[FHSW IRU WKH UHSHWL
WLRQ RI ZH KLNKUDWWL DQG WKH VXIIL[HV � KDV DSSDUHQWO\ JRRG SDUDOOHO
LVP � VWDQ]D � LV WKH PRVW GLIILFXOW RI WKH VHW � ,W KDV IRXU OLQHV �

WKH VHFRQG DQG WKLUG IRUPLQJ D FRXSOHW ZKLFK LV LQ H[FHOOHQW
SDUDOOHOLVP � EXW ZKLFK DOVR VWDQGV DW WKH KHDG RI VHFWLRQ �

LQ VWDQ]D � � 7KH ILUVW OLQH RI WKH IRXUWK VHFWLRQ LQ VWDQ]D �

SURSKHVLHV WKH GHVWUXFWLRQ RI WKH JDWHV RI 'DPDVFXV � WKH IRXUWK
VWLFKRV IRUHWHOOV H[LOH IRU WKH SRSXODWLRQ � 7KDW WKLV IRXUWK

VHFWLRQ KDV XQGHUJRQH FRUUXSWLRQ LV XQGRXEWHG �

$ ILQDO YDULDWLRQ EHWZHHQ WKH VWDQ]DV RFFXUV LQ VWDQ]D � �
ZKHUH DIWHU D VHHPLQJO\ LQWDFW VHFWLRQ RI WZR SDUDOOHOLVWLF FRXS

OHWV � QRW WKH ILQDO SKUDVH � ૺ VDLWK <DKZª 
 
 EXW ૺ VDLWK P\ /RUG �

<DKZª 
 
 RFFXUV � 7KH UHDVRQ IRU WKLV ZLOO EH DWWHPSWHG EHORZ �

7KHVH GLVFUHSDQFLHV � ZKLFK ZLOO LQFUHDVH LQ QXPEHU DV WKH
VWXG\ DGYDQFHV � VXIILFH WR GHPRQVWUDWH WKH LQWULFDF\ RI WKH SURE
OHPV DQG WKH GDQJHU RI DQ\ HIIRUW DW GRJPDWLF VROXWLRQV � 7KHLU
JUHDWHVW YDOXH LV WR UDLVH FHUWDLQ IXQGDPHQWDO TXHVWLRQV � ZKLFK
WKRXJK WKH\ EXV\ WKHPVHOYHV LPPHGLDWHO\ ZLWK WKH WH[W LQ KDQG �

\HW H[WHQG WKHPVHOYHV LQ LPSRUW WR WKH ZKROH PDVV RI ELEOLFDO
OLWHUDWXUH � DQG LQYROYH WKH PRVW IDU � UHDFKLQJ SRLQWV RI GLVDJUHH
PHQW LQ PRGHUQ ELEOLFDO FULWLFLVP � 7KHVH TXHVWLRQV � ZKLFK KDYH
DOUHDG\ EHHQ VXJJHVWHG LQ WKH ODVW FKDSWHU � DUH �

�� :K\ GR WKH YDULDWLRQV RFFXU EHWZHHQ WKH YDULRXV OLQHV RI

WKH SRHP DQG EHWZHHQ WKH YDULRXV VWLFKRL LQ VHHPLQJO\ SDUDOOHO
LVWLF FRXSOHWV "

�� :K\ GR WKH YDULDWLRQV RFFXU EHWZHHQ WKH VWDQ]DV "
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�� 'RHV D W\SH FRXSOHW H[LVW IURP ZKLFK WKH YDULDWLRQV RFFXU
ZLWKRXW ODZ � RU GRHV WKH W\SH FRXSOHW PHUHO\ VHUYH DV D VXE
VWUDWXP IRU YDULDWLRQV JXLGHG E\ FHUWDLQ DQG UHJXODU ODZV RI
SDUDOOHOLVP "

�� 'RHV D W\SH VWDQ]D H[LVW ZKLFK � GHVSLWH WKH YDULDWLRQV � ZDV
RULJLQDOO\ WKH PRGHO IRU WKH GLYLVLRQV RI WKH HQWLUH 6RQJ "

,Q RUGHU WR EH DEOH WR SURSRVH DQVZHUV WR WKHVH TXHVWLRQV� LW
LV QHFHVVDU\ WKDW WKH WH[W XQGHU GLVFXVVLRQ EH PLQXWHO\ H[DPLQHG �

$1$/<6,6 2) 7+( (,*+7 67$1=$6

67$1=$ �� � '$0$6&86

7KH RUDFOH RQ 'DPDVFXV LV DSSDUHQWO\ JHQXLQH DQG LQ WKH
PDLQ RULJLQDWHG ZLWK $PRV � 7KH ILUVW HYLGHQFH IRU WKLV FRQ
FOXVLRQ LV WKH VWURSKLF VWUXFWXUH RI WKH VWDQ]D � ,W FRQVLVWV RI

� � � � � � � � � � � SHULRGV � 7KH DUUDQJHPHQWV RI +DUSHU �
0XHOOHU DQG /RHKU QHJOHFW WKH VHFWLRQDO FKDUDFWHU RI WKH SLHFH �
DQG EULQJ OLQHV WRJHWKHU LQWR WULSOHWV ZKLFK LQ UHDOLW\ VKRXOG EH
VHSDUDWHG LQWR LQGHSHQGHQW XQLWV � 7KH VHFRQG VHFWLRQ � RI RQH
VWLFKRV � LV IDXOW\ � EXW DQ HPHQGDWLRQ JLYHV WZR VWLFKRL LQ JRRG

FRXSOHW IRUPDWLRQ � 7KH IRXUWK VHFWLRQ� WKRXJK FRPSRVHG RI IRXU
VWLFKRL LV DOVR IDXOW\ � ZKHQ UHFRQVWUXFWHG � KRZHYHU � LW VWLOO UHWDLQV
WKH VDPH QXPEHU RI SHULRGV � EXW WZR JRRG FRXSOHWV HPHUJH �

+HQFH WKH DUUDQJHPHQW LQ WKH OLJKW RI FRUUHFWLRQV EHFRPHV

� � � � � � � � � � � � WKLV WRWDO RI �� SHULRGV FRQIRUPV ZLWK
WKH H[SHFWHG DQG VXJJHVWHG PRGHO VWDQ]D �

7KH VHFRQG SURRI RI WKH DXWKHQWLFLW\ RI WKH RUDFOH LV WKH
VSHFLILF FKDUDFWHU RI WKH RIIHQVH � ZKLFK UHIHUHQFHV LQ WKH KLVWRULFDO
ERRNV ZLOO EH IRXQG WR VXEVWDQWLDWH � 7KH WKLUG SURRI LV WKH
ODQJXDJH XVHG � 7KRXJK WKH VWLFKRL E� F � DQG G DUH DSSDUHQWO\

ODWH RU PLVSODFHG LQ VHFWLRQ � � WKH WHUPV RI WKH RWKHU VHFWLRQV
DSSDUHQWO\ DUH JHQXLQHO\ $PRVLDQ LQ VW\OH�

,Q WKH RSHQLQJ RU SUHOXGH SURSKHWLF SKUDVH DQG LQ WKH RIIHQVH
IRUPXOD WKH VWDQ]D DGKHUHV WR WKH PRGHO� 7KH VHFRQG VHFWLRQ

RQ WKH VSHFLILF RIIHQVH DIIRUGV GLIILFXOW\ �

%HFDXVH WKH\ KDYH WKUHVKHG ZLWK WKUHVKLQJ LPSOHPHQWV RI LURQ
*LOHDG �
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7KLV LV D VLQJOH VWLFKRV� ZLWKRXW DQ\ SDUDOOHOLVP � WKH OLQH LV
XQQDWXUDOO\ ORQJ� FRPSDUDEOH WKHUHLQ WR WKH VHFRQG VHFWLRQ LQ
VWDQ]DV � DQG � � WKH SUHVHQFH RI WKH REMHFW 
 HW

K
�KDJ �*LOɽÃGK VR

IDU IURP WKH YHUE LQFUHDVHV WKH GRXEW � 7ZR VWLFKRL LQ SDUDOOHOLVP
DUH H[SHFWHG � /RHKU � +DUSHU DQG RWKHUV PDNH WKH ZRUG 
 HWK
KDJ �*LOɽĭGK LQWR D VHFRQG VWLFKRV � EXW WKDW D VLQJOH GHWDFKHG
ZRUG VKRXOG DFW DV VXFK LV LPSRVVLEOH �

6HYHUDO UHFRQVWUXFWLRQV PD\ EH VXJJHVWHG �

�� ૶ DO OD[ �©DP 
 HW
K

�KDJ �*LOɽDGK

Z
H
� GXVKÃP ED � [DUĭ©RWK KD
E
� EDU]HO �

%HFDXVH WKH\ SUHVVHG E\ IRUFH *LOHDG �

$QG WKUHVKHG ZLWK LPSOHPHQWV RI LURQ �

7KH HYHQW WR ZKLFK $PRV UHIHUV LV TXLWH FOHDUO\ WKH RSSUHV

VLRQ RI ,VUDHO E\ +D]DHO � NLQJ RI 6\ULD � ,, .� ���II � � ���� � �� �

����� � ����� � �� � ����II � � � 7KLV RSSUHVVLRQ FRYHUHG D SHULRG
IURP F � ���૱��� %�&� 7KH VSHFLILF QDWXUH RI WKH RIIHQVH FDQ EH

SHUKDSV VHHQ E\ D FRPSDULVRQ ZLWK ,, .� ���� � +HUH � DIWHU WKH

SXUH SURVH � ૺ )RU KH � +D]DHO � OHIW WR -HKRDKD] RI WKH SHRSOH

QRQH VDYH ILIW\ KRUVHPHQ DQG WHQ FKDULRWV DQG WHQ WKRXVDQG
IRRWPHQ �ૻ RFFXUV D FRXSOHW LQ SHUIHFW SDUDOOHOLVP �

)RU WKH NLQJ RI 6\ULD GHVWUR\HG WKHP �

$QG PDGH WKHP OLNH GXVW IRU WKH WKUHVKLQJ �

7KH XVH RI WKH SKUDVH NH � ÃSKÃU OÃ �GKĭVK SRLQWV WR WKH LGHQWLW\

RI WKH HYHQWV UHIHUUHG WR E\ $PRV � ,Q ,, .� ���� � ZLWK UHJDUG

WR WKH VXEMHFWLRQ RI ,VUDHO WR +D]DHO � RFFXUV WKH QRXQ OD[DV �

WKH YHUE � PHDQLQJ � WR RSSUHVV � WR VTXHH]H � PDNHV DQ H[FHOOHQW
V\QRQ\P WR GXVK DQG LV IXUWKHU VDQFWLRQHG E\ LWV XVDJH LQ

$PRV ���� �

�� 
 DO GĭVKĭP 
 HWK KDJ �*LO
DGK OH � 
 ÃSK¦U �

Z
D
�\HVíPĭKĭ NDP �PRV OÃ �GKĭJ �

%HFDXVH WKH\ KDYH WKUHVKHG *LOHDG WR GXVW �

$QG PDGH KL
P

DV FKDII IRU WKH SUHVVLQJ �

�� 
 DO GLVKÃP 
 HW
K

KDJ �*LO
DGK ED � [DUĭ©RWK �

ZD\ � \Ã©DU EL �PHJKÕURWK KDE � EDU]HO �

%HFDXVH WKH\ WKUHVKHG *LOHDG ZLWK LPSOHPHQWV �

$QG VDZHG KLP ZLWK LURQ VDZV �

2QH JURXS RI UHFRQVWUXFWLRQV VWLOO UHPDLQV � 7KH 6HSWXDJLQW

OHDGV WKH ZD\ � LWV WUDQVODWLRQ IRU WKH VHFRQG VHFWLRQ RI VWDQ]D

� UHDGV � ૺ %HFDXVH WKH\ VDZHG ZLWK LURQ VDZV WKH ZRPHQ
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ZLWK FKLOG RI WKH *DODDGLWHV ૷ ૷ � DQG IRU WKH VDPH VHFWLRQ LQ
VWDQ]D � � ૺ %HFDXVH WKH\ ULSSHG XS WKH ZRPHQ ZLWK FKLOG RI
WKH *DODDGLWHV � (LWKHU WKH WUDQVODWRUV GLG QRW XQGHUVWDQG
WKH WH[W LQ ��� � RU WKH\ FRQIXVHG LW ZLWK ���� � RU ZKDW LV PRUH
OLNHO\� WKH RULJLQDO WH[W RI WKH WZR VHFWLRQV VWRRG LQ LQWLPDWH
UHODWLRQVKLS � ,Q VWDQ]D � � WKHUH LV VRPHWKLQJ RI D QRQ �VHTXLWXU
LQ LGHDV EHWZHHQ WKH ILUVW DQG VHFRQG VWLFKRL RI WKH FRXSOHW LQ

WKH VHFRQG VHFWLRQ � PRUHRYHU QR KLVWRULFDO HYLGHQFH LV DW KDQG
WR VKRZ WKDW WKH $PPRQLWHV FRPPLWWHG WKH EDUEDULW\ RQ WKH
SHRSOH RI ,VUDHO � %XW D IUXLWIXO SDVVDJH LQ ,, .� ���� DWWULEXWHV
WKLV YHU\ DFW WR WKH 6\ULDQV XQGHU +D]DHO � 7KLV SDVVDJH � ZKLFK
FRQWDLQV WZR SRHWLFDO FRXSOHWV LQ WKH PLGVW RI SURVH QDUUDWLYH�
LV D SUHGLFWLRQ E\ (OLVKD RI WKH GHHGV RI +D]DHO DV NLQJ �

7KHLU VWURQJKROGV ZLOW WKRX VHW RQ ILUH �

$QG WKHLU \RXQJ PHQ ZLOW WKRX VOD\ ZLWK WKH VZRUG �
$QG WKRX ZLOW GDVK WR SLHFHV WKHLU FKLOGUHQ �

$QG ULS XS WKHLU ZRPHQ ZLWK FKLOG �

7KH IROORZLQJ VXJJHVWLRQ PD\ WKHQ EH PDGH �

�� 
 DO ELT
ÃP KÃURWK KDJ �*LO
DGK �
ZH �GĭVKÃP ED � [|Uĭ©RWK KDE �EDU]HO �
%HFDXVH WKH\ ULSSHG XS WKH SUHJQDQW ZRPHQ RI *LOHDG �
$QG WKUHVKHG WKHP ZLWK LPSOHPHQWV RI LURQ �

7KLV WDNHV RYHU ERGLO\ IURP VWDQ]D � WKH ILUVW VWLFKRV� DQG RPLWV
ૺ *LOHDG ૻ LQ WKH VHFRQG VWLFKRV�

&RQFOXVLRQV RQ WKH VHFRQG VHFWLRQ RI VWDQ]D � DUH � � � � WKH

WH[W GRHV QRW DSSHDU WR EH WKH JHQXLQH FRPSRVLWLRQ RI $PRV �

� � � D VHFRQG VWLFKRV LV QHHGHG WR FRPSOHWH WKH FRXSOHW � � � � WKH
SUREDEOH UHVWRUDWLRQV DUH QXPHURXV � (LWKHU WKH ILUVW RU WKH

IRXUWK RI WKH DERYH PD\ EH SUHIHUUHG �

7KH IRXUWK � L�H� � SXQLVKPHQW � VHFWLRQ RI VWDQ]D � UHDGV DV
IROORZV�

$QG , ZLOO EUHDN WKH EDU RI 'DPDVFXV � D �

$QG , ZLOO FXW RII WKH LQKDELWDQW IURP %LNDWK �$ZHQ
$QG WKH VFHSWUH �KROGHU IURP %HWK �(GHQ

$QG WKH SHRSOH RI $UDP VKDOO JR LQWR H[LOH WR .LU �

� E �
� F �

� G �

7KLV VHFWLRQ GRHV QRW DSSHDU WR EH RULJLQDO ZLWK $PRV � EXW
FRQWDLQV LQVHUWLRQV DQG ODWHU DGGLWLRQV � � � � 7KH LGHDV DUH PRUH
QXPHURXV WKDQ LQ DQ\ RWKHU IRXUWK VHFWLRQ RI WKH 'RRP 6RQJ �
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GHVWUXFWLRQ RI EXLOGLQJV � SUHVXPDEO\ RI SDODFHV � VODXJKWHU RI
LQKDELWDQWV � VODXJKWHU RI UXOHU � H[LOH IRU WKH QDWLRQ � � � � 7KH
ODFN RI FORVH SDUDOOHOLVP SRLQWV WR D IDXOW\ WH[W � VWLFKRV D KDV

QR SDUDOOHO DV LQ WKH RWKHU VWDQ]DV � G KDV QR FRPSOHPHQW � QRU
FDQ WKH\ EH FRPELQHG WR IRUP D FRXSOHW� 7KH FHQWUDO ORFDWLRQ
RI WKH SDUDOOHOLVWLF FRXSOHW E SOXV F YLRODWHV WKH IRUP RI WKH
RWKHU IRXUWK VHFWLRQV� � �� 7KH UHSHWLWLRQ RI WKH FHQWUDO FRXS

OH
W

DW WKH KHDG RI WKH IRXUWK VHFWLRQ LQ VWDQ]D � RSHUDWHV DJDLQVW

LWV DXWKHQWLFLW\ LQ VWDQ]D � � LW LV HQWLUHO\ LQ SODFH LQ VWDQ]D � �

ZKLFK FRQIRUPV WR WKH PRGHO VWDQ]D LQ LWV VWUXFWXUH LQ WKH IRXUWK

VHFWLRQ � ZKHUHDV LQ VWDQ]D � LW LV RXW RI SODFH � +RZ WKHQ GLG
WKLV VHFWLRQ FRPH WR KDYH LWV SUHVHQW IRUP "

,Q ,, .� ���� RFFXUV WKH SDVVDJH � ૺ $QG WKH NLQJ RI $VV\ULD
ZHQW XS WR 'DPDVFXV DQG FRQTXHUHG LW DQG OHG LW LQWR H[LOH
EH\RQG .LU DQG 5H]LQ KH NLOOHG �ૻ 7KH SKUDVH ZD\ �\DJOªKÃ

� L�H
�

� JDOĭ
DP � 
DUÃP � 4LUÃ EHDUV VR VWULNLQJ D UHVHPEODQFH WR WKH
$PRV SKUDVH JÃOĭ ૶ DP � 
DUÃP 4íUÃ WKDW EHWZHHQ WKH WZR VRPH

LQWHUUHODWLRQ PD\ H[LVW � 7ZR K\SRWKHVHV DUH SRVVLEOH � ILUVW � WKDW
WKH $PRV SDVVDJH LV SULRU � DQG WKDW WKH .LQJV YHUVH LV D ODWHU
LQVHUWLRQ � RU VHFRQG � WKDW WKH QDUUDWLYH DFFRXQW SUHFHGHG � D ODWHU
HGLWRU KDYLQJ EURXJKW $PRV LQWR FRQIRUPLW\ WKHUHZLWK �

,Q VXSSRUW RI WKH ILUVW WKHRU\ � LW PD\ EH VDLG WKDW LW VHHPV
SODXVLEOH WKDW $PRV KDG $VV\ULD LQ PLQG DV WKH ZRUOG SRZHU
ZKLFK ZRXOG ZUHDN YHQJHDQFH XSRQ 'DPDVFXV � IRU LW ZDV WKH

PRVW OLNHO\ WR HQJDJH LQ WKH SUDFWLFH RI GHSRUWDWLRQ � 7KH ZRUGV

LQ ,, .� ���� UHIHU WR WKH DFWXDO SXQLVKPHQW ZKLFK $PRV SUH
VXPDEO\ IRUHWHOOV � 7KH UHVXOW RI WKH FRPELQHG DWWDFN RI 3HNDK �

.LQJ RI ,VUDHO � DQG 5H]LQ � .LQJ RI 'DPDVFXV � XSRQ -XGDK

� ,, .� ����II � � ,V � ��
�

� � ZDV WKDW $KD] DSSOLHG WR 7LJODWK 3LOHVHU
IRU KHOS � KH UHVSRQGHG WR WKH DSSHDO DQG VODXJKWHUHG WKH .LQJ

RI 'DPDVFXV DQG H[LOHG WKH QDWLRQ � 9HUVH � LV DSSDUHQWO\ QRW

LQ JRRG FRQGLWLRQ � WKH UHSHWLWLRQ RI WKH QDPH PHOHNK 
$VKVKĭU
OHDGV WR WKH VXSSRVLWLRQ WKDW VRPHWKLQJ PD\ KDYH EHHQ RPLWWHG
EHWZHHQ WKH WZR SDUWV RI WKH VHQWHQFH � WKH UHDO LQWHUHVW RI WKH
QDUUDWRU LV LQ D SRUWUD\DO RI WKH VLQ RI LGRODWU\ ZKLFK DURVH

IURP FRQWDFW RI $KD] DQG $VV\ULD � 7KRXJK WKH YHUVH PD\ EH

D FRQGHQVDWLRQ � WKH VHFRQG SRUWLRQ LV DSSDUHQWO\ LQWDFW LQ LWV RZQ
OLPLWV �
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7KH UHGDFWRU RI .LQJV PD\ KDYH LQVHUWHG WKH SKUDVH ZD\ �

\DJOªKÃ 4íUÃ LQ RUGHU WKDW WKH VSHFLILF UHIHUHQFH RI $PRV WR WKH
LPSHQGLQJ GHVWUXFWLRQ RI 'DPDVFXV PLJKW EH ERUQH RXW E\
WKH QDUUDWLYH � ,I LW EH VDLG WKDW WKH IRXUWK VWLFKRV LQ $PRV LV

DQ DGGLWLRQ � WKHQ WKH FORVLQJ SURSKHWLF SKUDVH � VDLWK <DKZHૻ
LV OHIW KDQJLQJ LQ WKH DLU � PRUHRYHU WKH VWLFKRV LQ TXHVWLRQ LV

LWVHOI D EHDXWLIXO DQG HXSKRQLRXV OLQH � ZRUWK\ RI WKH EHVW SUR
SKHWLF VW\OH � ,Q $PRV ��� WKH FRPELQDWLRQ 
DUÃP PÕ �4LU VHHPV

WR VDQFWLRQ WKH MX[WDSRVLWLRQ RI WKH WZR QDPHV LQ VWDQ]D � �

,Q VXSSRUW RI WKH K\SRWKHVLV WKDW WKH IRXUWK VWLFKRV LQ
$PRV LV D ODWHU LQVHUWLRQ RQ WKH EDVLV RI .LQJV� LW PD\ EH

DGGXFHG WKDW WKH SKUDVH UHIHUUHG WR LQ ��� HLWKHU PDNHV WKH
VWLFKRV LQ VWDQ]D � LOOHJLWLPDWH � RU LV LWVHOI GXELRXV � ૺ $UDP IURP

.LU ૻ LQGLFDWHV WKDW .LU ZDV WKH DQFLHQW KRPH RI WKH $UDPHDQV
RXW RI ZKLFK *RG EURXJKW WKHP � DV +H GLG ,VUDHO RXW RI (J\SW
DQG 3KLOLVWLD RXW RI &UHWH � 3URIHVVRU 0D[ 0XHOOHU REMHFWV WKDW
� LI .LU ZDV WKH RULJLQDO KRPH RI WKH $UDPHDQV � WKH $VV\ULDQV

ZRXOG QHYHU KDYH GHSRUWHG WKHP EDFN WR WKHLU RZQ FRXQWU\
ZKHUH WKH\ ZRXOG KDYH IRXQG UHPDLQGHUV RI WKH RULJLQDO VWRFN
RI WKH QDWLRQ DQG ZRXOG E\ XQLRQ ZLWK WKHP EHFRPH VWURQJ

DJDLQ �ૻ +H VXJJHVWV WKDW ���G ZDV LQVHUWHG RQ WKH EDVLV RI ��
�

�

$JDLQVW WKH QRWLRQ WKDW WKH SKUDVH ZD\ � \DJOªKÃ 4íUÃ ZDV
LQWHUSRODWHG LQ ,, .� ���� LW VHHPV PRUH SODXVLEOH WR EHOLHYH
WKDW WKH KLVWRULDQ ZRXOG UHPDLQ WUXH WR WKH IDFWV � ZKLOH WKH
3URSKHW ZRXOG EH PRUH YDJXH DQG SRHWLFDOO\ LQGHILQLWH � DQG

DQ HGLWRU ZRXOG DGMXVW WKH SURSKHFLHV H[ SRVW IDFWR WR WKH DFWXDO
HYHQWV � 7KDW WKH SKUDVH LQ TXHVWLRQ LV LQVHUWHG VR DEUXSWO\ LQ

WKH PLGGOH RI WKH VHQWHQFH VKRZV WKDW LW ZDV ZULWWHQ LQ WKH

PDUJLQ � RU RYHU WKH RWKHU ZRUGV � DQG WKDW D ODWHU FRS\LVW HP
ERGLHG LW LQ WKH WH[W SURSHU � $GGLWLRQDO HYLGHQFH IRU WKH
JHQXLQHQHVV RI WKH OLQH LQ .LQJV PD\ EH IRXQG LQ ,, .� ����� �

ZKHUH WKH ZULWHU UHIHUV WR WKH SXQLVKPHQW RI 3HNDK E\ 7LJODWK
3LOHVHU � ૺ $QG KH H[LOHG WKHP WR $VV\ULD ૻ �ZD\ �\DJKOÕP


 $VKVKĭUÃ � � ,I LW EH XUJHG WKDW WKH OLQH LQ $PRV LV DXWKHQWLF

DQG WKDW WKH HYHQWV � DV KH SURSKHVLHG RQH JHQHUDWLRQ HDUOLHU �

DFWXDOO\ RFFXUUHG � LW PD\ EH VDLG ZLWK MXVWLFH WKDW WKLV DFFXUDF\

LV LQ LWVHOI VXVSLFLRXV �
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$QRWKHU JURXQG IRU FRQFHLYLQJ VWLFKRL E � F � G DV ODWHU LQVHU
WLRQV LV IRXQG LQ D FRQVLGHUDWLRQ RI WKH FHQWUDO FRXSOHW � E � F�

ZKLFK HYLGHQWO\ VHHNV WR H[SUHVV WKH LGHD RI WKH GHVWUXFWLRQ RI
'DPDVFXV UR\DOW\� ,Q ,, .� ���� WKLV WKRXJKW LV H[SUHVVHG
VSHFLILFDOO\ LQ WKH ZRUGV � ૺ DQG 5H]LQ KH VOHZ � � DQ HYHQW ZKLFK
WRRN SODFH LQ WKH \HDU ��� %�&� LQ WKH JHQHUDWLRQ LPPHGLDWHO\
IROORZLQJ $PRV � ,VDLDK UHIHUV LQ ������ � GHGLFDWHG WR WKH ૺ EXU
GHQ RI 'DPDVFXV� � WR WKH IDFW WKDWWR WKH IDFW WKDW ૺVRYHUHLJQW\ VKDOO FHDVH
IURP 'DPDVFXV � � 7KLV SURSKHF\ DSSHDUV WR KDYH EHHQ ZULWWHQ
DIWHU WKH IRUPDWLRQ RI WKH 6\UR �(SKUDLPLWLVK DOOLDQFH EHWZHHQ
��� DQG ��� %�&� 8SRQ WKH IRXQGDWLRQ RI WKHVH WZR SDVVDJHV �

D ODWHU UHGDFWRU PD\ KDYH WKRXJKW LW QHFHVVDU\ WR LQFOXGH WKH

GHDWK RI 5H]LQ LQ WKH SURSKHF\ RI $PRV � )LQGLQJ FORVH DW
KDQG D FRXSOHW ZKLFK H[SUHVVHG LQ WUXH $PRVLDQ ODQJXDJH WKLV
YHU\ LGHD � KH ERUURZHG LW ERGLO\ IURP WKH IRXUWK VHFWLRQ RI
VWDQ]D � � LWV SURSHU ORFDWLRQ � DQG LQVHUWHG LW LQ VWDQ]D � � UHJDUG
OHVV RI WKH GLVUXSWLRQ RI WKH SDUDOOHOLVP � WKH RPLVVLRQ RI WKH
RULJLQDO ZRUGV RI WKH 3URSKHW � DQG WKH UHSHWLWLRQ � 7KLV FKDQJH
PD\ KDYH EHHQ PDGH ZKHQ WKH HYHQW ZDV VWLOO IUHVK LQ WKH PLQG

RI WKH QDWLRQ � SHUKDSV DIWHU WKH IDOO RI 6DPDULD LQ ��� � RU EH
IRUH WKH HQG RI WKH FHQWXU\ � ,W PD\ EH GHILQLWHO\ VWDWHG WKHQ �
WKDW WKH FHQWUDO FRXSOHW LV RXW RI SODFH � DQG H[FHSW SHUKDSV IRU
WKH SURSHU QDPHV � ZDV QRW JHQXLQH ZLWK $PRV �

7KH VHFWLRQ DV LW QRZ VWDQGV LQ QHHG RI HPHQGDWLRQ PD\ EH

SRUWUD\HG JUDSKLFDOO\ DV IROORZV �

�� 7KH WKUHH VWLFKRL � E � F � DQG G � DUH ODWHU LQVHUWLRQV � WKLV
JLYHV DV WKH RQO\ H[WDQW ZRUGV RI WKH SURSKHW KHUH �

$QG , VKDOO EUHDN WKH EDU RI 'DPDVFXV

7KLV PDNHV QHFHVVDU\ WKH VXJJHVWLRQ RI WKUHH QHZ OLQHV WR ILOO
WKH JDS � RQH SDUDOOHO WR D � WZR � F DQG G � SDUDOOHO WR HDFK RWKHU � RU

�� 0HUHO\ WKH FRXSOHW E � F LV D ODWHU LQVHUWLRQ �

$QG , VKDOO EUHDN WKH EDU RI 'DPDVFXV

$QG WKH SHRSOH RI $UDP VKDOO JR LQWR H[LOH �
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7KLV GHPDQGV WKH VXEVWLWXWLRQ RI WZR QHZ OLQHV� E SDUDOOHO WR D �

DQG F SDUDOOHO WR G � DQG WKH DFFHSWDQFH RI WKH K\SRWKHVLV WKDW
VWLFKRV G LV JHQXLQH ZLWK $PRV � DQG WKH ZRUGV LQ ,, .� ���� D
ODWHU LQVHUWLRQ �

7KH ILUVW FRXSOHW PD\ EH UHFRQVWUXFWHG DV IROORZV �

ZH �VKÃEKDUWL EHULD[ 'DPPHVHT

ZH �GKDOHWKRWK %LT
DWK � 
ÃZHQ 
DJKDGGÕDU �

$QG , ZLOO EUHDN WKH EDU RI 'DPDVFXV �

$QG WKH GRRUV RI %LNDWK �$ZHQ , ZLOO KHZ GRZQ �

7KH XVH RI VKÃEKDU � ૺ EUHDN �� ZLWK GHOHWK � ૺ GRRU �ૻ LV IRXQG
LQ *HQ� ���� � WKRXJK QRW LQ D PLOLWDU\ VHQVH � 7KH ZRUGV GHOHWK
DQG EHULD\ DUH IRXQG WRJHWKHU LQ 'HXW� ��� � ,V � ���� � ,, &KURQ � ��� �

3V� ������ � -HU � ����� � (] � ����� � ,V� ���� � -RE ����� � ,, &KURQ �

���� � 7KH\ RFFXU DOVR LQ FRXSOHWV LQ SHUIHFW SDUDOOHOLVP � H�J�
-HU � ���� � DQG 3V � ������ � 2WKHU VXJJHVWLRQV DUH VKD
DU � � JDWH � �
LQ FRQMXQFWLRQ ZLWK EHUŀD\ � ૺ EDU �� DV LQ WKH SDUDOOHO FRXSOHWV

/DP � ��� � 3V� ������ � 1D � ���� � W·PÃ � ૺ ZDOO� ૻ XVHG LQ FRP
ELQDWLRQ ZLWK EHULD\ � 'HXW � ��� � ,, &KURQ � ���� � ���� � 7KH ZRUG
PLEK©ÃU � � IRUWUHVV� � LV UHIHUUHG WR LQ ,, .� ���� � ZKHUHLQ (OLVKD
DQG +D]DHO FRQYHUVH� DQG PD\ EH XVHG KHUH RQ WKH SULQFLSOH RI
SRHWLF MXVWLFH � 7KH SDUDOOHOLVP EHWZHHQ VKÃEKDU DQG JÃGKD 
�
� KHZ GRZQ �� RU � LQWR SLHFHV �� LV HVWDEOLVKHG E\ QXPHURXV
XVDJHV � WKH\ DUH XVHG DV V\QRQ\PV LQ WZR SHUIHFWO\ SDUDOOHO
FRXSOHWV � ,V � ���� DQG 3V� ����� � WKH\ DUH DOVR XVHG LQ RWKHU
SDUDOOHOLVWLF FRXSOHWV EXW ZLWKRXW H[DFW FRUUHVSRQGHQFH � 9DULD
WLRQV RI WKH FRXSOHW VXJJHVWHG DERYH DUH SRVVLEOH� VRPH RI WKHP
H[FOXGLQJ WKH QDPH RI %LT
DWK � 
 ZRQ � RWKHUV DIIHFWLQJ WKH IRUP

RI JÃGKD 
 �
)RU WKH VHFRQG FRXSOHW WKH IROORZLQJ UHFRQVWUXFWLRQV DUH

VXJJHVWHG �

�� $ UHVWRUDWLRQ RI WZR OLQHV IRU WKH VHFRQG FRXSOHW FDQ EH
PDGH RQ WKH EDVLV RI -HUHPLDK
V SURSKHF\ RQ 'DPDVFXV�
�����૱�� �

+HU \RXWKV VKDOO IDOO LQ WKH VWUHHWV
$QG DOO KHU PHQ RI ZDU VKDOO EH VLOHQW�

6LQFH 'DPDVFXV KDV WUHDWHG ,VUDHO EDUEDURXVO\ � LW ZLOO EH SXQ
LVKHG LQ NLQG � LQ ,,� .� ���� +D]DHO LV GHVWLQHG WR � VOD\ \RXWKV
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ZLWK WKH VZRUG �ૻ DQG D UHIHUHQFH LQ $PRV WR WKH VDPH SXQLVK

PHQW IRU 'DPDVFXV RQ WKH SULQFLSOH RI SRHWLF MXVWLFH ZRXOG EH

DSSURSULDWH � 7KLV YHU\ UHWULEXWLRQ � LQGHHG � LV PHQWLRQHG LQ
-HU � ����� LQ WKH RUDFOH RQ 'DPDVFXV� ZKLFK VKRZV SRLQWV RI
VWULNLQJ UHVHPEODQFH WR $PRV � YHUVH �� LV DQ DOPRVW H[DFW GXSOL
FDWLRQ RI WKH SXQLVKPHQW IRUPXOD LQ $PRV ��� � -HUHPLDK XVHV

WKH FRXSOHW DJDLQ LQ ����� � ����� � ����� � 7KH SRVVLELOLW\ RI D

QH[XV EHWZHHQ WKHVH WZR RUDFOHV SHUPLWV WKH DVVXPSWLRQ WKDW
ZRUGV WDNHQ RXW RI $PRV PD\ LQ DQRWKHU WH[W KDYH UHPDLQHG �
DQG WKDW -HUHPLDK � ZLWK VOLJKW FKDQJHV� LQFRUSRUDWHG WKHP LQWR
KLV RZQ SURSKHF\ RQ 'DPDVFXV �

�� $ UHVWRUDWLRQ RI RQH OLQH DQG WKH UHWHQWLRQ RI WKH SURSHU
QDPH PD\ EH IRXQG LQ WKLV VXJJHVWLRQ �

+HU \RXWKV VKDOO IDOO LQ %HWK �(GHQ �

$QG WKH SHRSOH RI $UDP VKDOO JR LQWR H[LOH WR .LU �
$ VLPLODU JURXSLQJ RI WKH LGHD RI GHDWK DQG H[LOH LV IRXQG LQ
$PRV ���� DQG �� � 7KRXJK WKH SDUDOOHOLVP KHUH LV QRW FORVH �

WKH V\QWKHWLF UHODWLRQVKLS RI WKH VWLFKRL LV IRXQG RIWHQ LQ $PRV �
$QRWKHU VXJJHVWLRQ EDVHG RQ WKH LGHD RI H[LOH LV IRXQG LQ RQH

RI WKH PDQ\ IRUPV RI ZKLFK WKLV LV DQ H[DPSOH �
$QG %HWK �(GHQ VKDOO JR LQWR FDSWLYLW\ �
$QG WKH SHRSOH RI $UDP VKDOO JR LQWR H[LOH WR .LU �

,Q FRQFOXVLRQ LW PD\ EH XUJHG WKDW D SRVVLEOH UHFRQVWUXFWLRQ RI
WKH IRXUWK VHFWLRQ WDNH WKLV IRUP �

$QG , ZLOO EUHDN WKH EDU RI 'DPDVFXV�
$QG WKH GRRUV RI %LNDWK �$ZHQ , ZLOO KHZ GRZQ �

+HU \RXWKV VKDOO IDOO LQ %HWK �(GHQ �

$QG WKH SHRSOH RI $UDP VKDOO JR LQWR H[LOH WR .LU �

67$1=$ �� � 3+,/,67,$

7KH RUDFOH RQ 3KLOLVWLD LV DSSDUHQWO\ JHQXLQH DQG LQ WKH
PDLQ RULJLQDO ZLWK $PRV � 7KH ILUVW HYLGHQFH IRU WKLV FRQFOXVLRQ
LV WKH VWURSKLF VWUXFWXUH RI WKH VWDQ]D � ,W LV GLYLGHG LQWR ��
� � � � � � � � � SHULRGV � DIWHU WKH PDQQHU RI WKH ILUVW
VWDQ]D � 7KH WZR IRUPXODV DUH FRUUHFW � WKH IRXUWK VHFWLRQ
FRQVLVWV RI WZR SHUIHFW FRXSOHWV DQG LV WKHUHIRUH DSSDUHQWO\ FRU
UHFW DQG JHQXLQH � WKH FORVLQJ SKUDVH YDULHV LQ WKLV VWDQ]D IURP
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DO
O

RWKHUV � IRU LW KDV ૺ KDWK P\ /RUG <DKZª VDLG � � LQVWHDG RI

ૺ KDWK �VDLG <DKZª � � DV LQ VL[ RWKHU FDVHV � 7KH PRVW LPSRUWDQW
GLYHUJHQFH IURP WKH W\SH VWDQ]D LV LQ WKH VHFRQG VHFWLRQ �

%HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\ WR GHOLYHU WR (GRP �

7KH OLQH LV HYLGHQWO\ FRUUXSW EHFDXVH LW LV D ORQJ SURVH OLQH �

ZKHUH WZR OLQHV LQ D FRXSOHW DUH QHHGHG � LWV PHDQLQJ LV GRXEW
IXO � LW LV UHSHDWHG DOPRVW LGHQWLFDOO\ LQ VWDQ]D � � VHFWLRQ � �

6WDQ]D �� 
 DO KDJKORWKÃP JÃOĭWK VKHOÕPÃ OFKDVJLU OH � 
HGKRP �

6WDQ]D �� 
 DO KDVJLUÃP JÃOĭWK VKHOÕPÃ OH � 
 HGKĭP �

7KH IROORZLQJ SUREDELOLWLHV H[LVW � � D � 7KH VWLFKRV PD\ EHORQJ

LQ VWDQ]D � DQG PXVW EH HPHQGHG WR IRUP D FRXSOHW � WKLV ZRXOG
HQWDLO WKH RPLVVLRQ RI WKH VLPLODU VWLFKRV LQ VWDQ]D �� � E � 7KH
VWLFKRV LQ VWDQ]D � LV RXW RI SODFH � QHFHVVLWDWLQJ WKH VXEVWLWXWLRQ

RI D FRXSOHW RQ DQ DSSURSULDWH WKHPH � WKLV RPLVVLRQ ZRXOG
VDQFWLRQ WKH UHWHQWLRQ RI WKH VLPLODU VWLFKRV LQ VWDQ]D � � � F �

7KH VWLFKRV LQ VWDQ]D � LV D ODWHU VXEVWLWXWLRQ EDVHG RQ HYHQWV

ZKLFK IROORZHG WKH WLPH RI $PRV DQG ZKLFK D ODWHU UHGDFWRU
LQVHUWHG � HYHQ DV KH WDPSHUHG ZLWK WKH WH[W RI VWDQ]D � � 7KLV
GHFLVLRQ ZRXOG HLWKHU DIIHFW VWDQ]D � LQ WKH VDPH ZD\ � RU ZRXOG
OHDYH RSHQ WKH TXHVWLRQ RI WKH DSSURSULDWHQHVV RI WKH VWLFKRV
WKHUH RQ LWV RZQ PHULWV �

,Q GHIHQVH RI WKH SUHVHQW WH[W � WKH IROORZLQJ PDWHULDO PD\

EH EURXJKW WR EHDU � WKH HYHQW WR ZKLFK $PRV UHIHUV PD\ EH WKH
DWWDFN PHQWLRQHG LQ ,, &KURQ � �����II � 'XULQJ WKH UHLJQ RI

-HKRUDP � ������� %�F� � WKH $UDEV DQG WKH 3KLOLVWLQHV UDLGHG

-XGDK � DQG ૺ WKH\ FDPH XS LQWR -XGDK DQG EUDNH LQWR LW � DQG
FDUULHG DZD\ DOO WKH VXEVWDQFH WKDW ZDV IRXQG LQ WKH NLQJ
V
KRXVH � DQG KLV VRQV DOVR � DQG KLV ZLYHV � VDYH -HKRDKD] � WKH
\RXQJHVW RI KLV VRQV 
ૻ � WKH %RRN RI .LQJV PDNHV QR PHQWLRQ

RI WKLV UDLG DQG LW LV XQFHUWDLQ ZKHWKHU LW HYHU WRRN SODFH � �

7KH GHVFULSWLRQ RI WKH WKRURXJKQHVV ZLWK ZKLFK WKH PDUDXGHUV
PDGH WKHLU FDSWXUHV OHDGV WR WKH VXSSRVLWLRQ WKDW WKLV PLJKW EH

WKH ૺ FRPSOHWH FDSWLYLW\ ૻ UHIHUUHG WR LQ $PRV � ,Q VWDQ]D � �

$PRV VHHPV WR KDYH WDNHQ WKH RIIHQVH IURP WKH GD\V RI +D]DHO �

LPPHGLDWHO\ IROORZLQJ WKLV HYHQW � ,W PD\ SHUKDSV EH WKDW KH

WXUQV EDFN WR WKH UHLJQ RI -HKRDKD] IRU WKH KLVWRULFDO GDWD RQ

ZKLFK WR IRXQG WKH RIIHQVH RI 3KLOLVWLD � ,Q RUGHU WR UHWDLQ WKH
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WH[W LQ LWV SUHVHQW IRUP � WKH IROORZLQJ DUUDQJHPHQWV PD\ EH

VXJJHVWHG �

%HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\
7R GHOLYHU XS WR (GRP �

7KLV IROORZV WKH DQDORJ\ RI VWDQ]D � � ZKHUH ૺ LQ RUGHU WKDW ૻ LV

XVHG LQ WKH VHFRQG VWLFKRV LQ WKH VDPH ZD\ WKDW ૺ WR ૻ LV XVHG

KHUH LQ WKH VHQVH RI ૺ LQ RUGHU WKDW ૷ ૷ � EXW WKLV LV QRW SDUDOOHOLVP �

$QRWKHU DUUDQJHPHQW FDQ EH GHYLVHG E\ WDNLQJ RYHU ZRUG
IRU ZRUG WKH FRXSOHW IRUPLQJ WKH VHFRQG VHFWLRQ RI VWDQ]D � �

%XW WKH RQO\ SDVVDJHV LQ VXSSRUW RI WKH LGHD RI D FRYHQDQW EH
WZHHQ 3KLOLVWLD DQG ,VUDHO RFFXU LQ *HQ� ����� � �� DQG ����� �

DQG WKHVH DIIRUG OLWWOH VXEVWDQWLDWLRQ IRU WKH FKDQJH VXJJHVWHG �

,Q VHDUFKLQJ IXUWKHU IRU DQ H[SODQDWLRQ RI WKH VWLFKRV XQGHU
GLVFXVVLRQ � LW PD\ EH QRWHG WKDW WKH VHFRQG VHFWLRQ LQ VWDQ]D �

LV DSSDUHQWO\ ODWH � ,W LV QRW SODXVLEOH WKDW $PRV ZRXOG UHIHU

WR D ERUGHU UDLG SDUWLFLSDWHG LQ QRW PHUHO\ E\ 3KLOLVWLQHV � EXW

E\ $UDEV DV ZHOO � DV WKH EDVLV IRU KLV ILHUFH GHQXQFLDWLRQ � 0RUH
RYHU DW WKH WLPH RI $PRV � ,, &KURQ � ������ DSSDUHQWO\ VKRZV

WKDW 3KLOLVWLD ZDV XQGHU WKH GRPLQDWLRQ RI -XGDK � .LQJ 8]]LDK

� ���૱��� %�&� � � GXULQJ ZKRVH UHLJQ $PRV ZDV DFWLYH � ૺ ZHQW
IRUWK DQG ZDUUHG DJDLQVW WKH 3KLOLVWLQHV DQG EUDNH GRZQ WKH

ZDOO RI *DWK � DQG WKH ZDOO RI -DEQHK � DQG WKH ZDOO RI $VKGRG �
DQG KH EXLOW FLWLHV LQ WKH FRXQWU\ RI $VKGRG DQG DPRQJ WKH
3KLOLVWLQHV � $QG *RG KHOSHG KLP DJDLQVW WKH 3KLOLVWLQHV � DQG
DJDLQVW WKH $UDELDQV WKDW GZHOW LQ *XU �EDDO DQG WKH 0HKXQLP �ૻ

7KLV WH[W LV LPSRUWDQW � ,W ZRXOG VHHP WKDW $PRV PXVW KDYH

GLUHFWHG KL
V SURSKHF\ DJDLQVW 3KLOLVWLD EHIRUH WKH VXFFHVV RI

8]]LDK � IRU LW PD\ ZHOO EH DVNHG � ૺ :K\ VKRXOG WKH 3URSKHW
SUHGLFW GRRP IRU D QDWLRQ DOUHDG\ GRRPHG " � 0RUHRYHU LW ZDV
WKH NLQJ RI $PRV 
 RZQ KRPH ZKR DFFRPSOLVKHG WKHLU VXEMXJD
WLRQ � 7R WKLV PLJKW EH DQVZHUHG WKDW $PRV SURSKHVLHG DJDLQVW
3KLOLVWLD LQ WKH OLJKW RI WKH DWWDFN ZKLFK KH NQHZ 8]]LDK FRQ
WHPSODWHG � DQG LQ RUGHU WR ILQG D MXVWLILFDWLRQ IRU 8]]LDK
V ZDU

KH KDUNHG EDFN WR WKH DWWDFNV E\ WKH 3KLOLVWLQHV DQG $UDEV PRUH
WKDQ D FHQWXU\ EHIRUH � 2Q WKH RWKHU KDQG LW LV PRUH OLNHO\
WKDW $PRV � RU SHUKDSV D ODWHU UHGDFWRU � ZRXOG GHQRXQFH 3KLOLV
WLD DW D WLPH ZKHQ LW WRUPHQWHG ,VUDHO �
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7KH KRVWLOLW\ RI 3KLOLVWLD EHFRPHV DSSDUHQW LPPHGLDWHO\

DIWHU WKH GHDWK RI $PRV � 'XULQJ WKH UHLJQ RI $KD] RI -XGDK
� ���૱��� %�&� � WKH 3KLOLVWLQHV EHFRPH LQLPLFDO DQG VXFFHVVIXO �

,Q ,, &KURQ � �����૱�� RFFXUV D SLFWXUH RI WKH GLVWUHVV RI -XGDK �

ૺ )RU DJDLQ WKH (GRPLWHV KDG FRPH DQG VPLWWHQ -XGDK DQG
FDUULHG DZD\ FDSWLYHV � 7KH 3KLOLVWLQHV DOVR KDG LQYDGHG WKH

FLWLHV RI WKH ORZ FRXQWU\ � DQG RI WKH VRXWK RI -XGDK ���� ૻ
7KRXJK WKLV SDVVDJH LV GRXEWIXO� LW PHQWLRQV WKH DFWLYLWLHV RI
(GRP DQG 3KLOLVWLD DSSDUHQWO\ LQ XQLRQ � DQG WKRXJK (GRP LV

KHUH UHIHUUHG WR DV WKH FDSWLYH PDNHU � 3KLOLVWLD � WR
R

� PD\ EH

UHJDUGHG DV DQ LQYDGHU DQG VODYH �WUDGHU � $GGLWLRQDO HYL
GHQFH IRU WKH K\SRWKHVLV WKDW WKH KLVWRULFDO EDFNJURXQG IRU WKH
RIIHQVH RI 3KLOLVWLD PD\ OLH LQ WKH JHQHUDWLRQ LPPHGLDWHO\ IROORZ
LQJ $PRV � DV LV WKH FDVH LQ WKH FHQWUDO FRXSOHW LQ VWDQ]D � �

VHFWLRQ � � � LV IRXQG LQ ,V � ���� � ZKHUH WKH 3URSKHW PHQWLRQV

ૺ 6\ULD RQ WKH (DVW DQG 3KLOLVWLD RQ WKH :HVW 
 � ����� VKRZLQJ

3KLOLVWLD
V KRVWLOLW\ � �����૱�� � GHOLYHUHG DIWHU WKH GHDWK RI $KD] �
DQG SRLQWLQJ WR WKH ELWWHUQHVV EHWZHHQ WKH WZR QDWLRQV � 7KLV
HQPLW\ PD\ KDYH JLYHQ ULVH WR D UHYLVLRQ RI $PRV 
 SURSKHF\

LQ RUGHU WR PDNH LW PRUH VSHFLILF DQG LQ OLQH ZLWK HYHQWV DIWHU

LWV GHOLYHU\ �

$ VHFRQG VXJJHVWLRQ LV WKDW WKH SURSKHF\ RQ 3KLOLVWLD ZDV

UHYLVHG LQ WKH OLJKW RI WKH WH[W RI -HUHPLDK -HU � ����� DQG
WKH RUDFOH LQ -HU � ������ VKRZ VHYHUDO DIILQLWLHV ZLWK WKH WH[W RI

$PRV ZKLFK ZLOO EH UHPDUNHG LQ D GLVFXVVLRQ RI WKH IRXUWK
VHFWLRQ EHORZ �

$ WKLUG VXJJHVWLRQ LV WKDW WKH SURSKHF\ ZDV UHPRGHOOHG LQ

SRVW �H[LOLF GD\V � (]HN � �����૱�� SURFODLPV WKH RIIHQVH RI 3KLOLVWLD

DV SHUSHWXDO KDWUHG � VHH EHORZ � RQ (GRP � � DQG H[XOWDWLRQ DW WKH

GRZQIDOO RI -XGDK LQ ��� %�&� 7KRXJK WKH VLQ RI WKH QDWLRQ
GLIIHUV IURP WKDW PHQWLRQHG LQ $PRV � \HW WKH VLPLODULW\ RI ODQ
JXDJH LQ WKH IRXUWK VHFWLRQ DSSHDUV WR GHPRQVWUDWH DQ LQIOXHQFH

RI $PRV RQ (]HNLHO RU YLFH YHUVD � =HSK � ����� DQG =HFK � ���૱�

VWDWH QR RIIHQVH � WKRXJK WKH ODQJXDJH RI WKH ODWWHU DJDLQ SRLQWV

WR ERUURZLQJV IURP $PRV � -RHO ����� UHIHUV WR WKH DFWLYLWLHV

RI WKH 3KLOLVWLQHV DV VODYH �WUDGHUV LQ FRPSDQ\ ZLWK WKH 7\ULDQV �

(GRP LV QRW PHQWLRQHG � VHH EHORZ � RQ 7\UH � � %XW XQOHVV LW LV
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DGPLWWHG WKDW WKH SURSKHF\ LQ $PRV RQ 3KLOLVWLD LV LQ SDUW DW

OHDVW SRVW �H[LOLH� LW LV GDQJHURXV WR ILQG DQ\ LQIOXHQFH RI WKH -RHO
WH[W RQ WKH UHYLVLRQ RI $PRV� IRU LW ZRXOG SODFH WKH ILQDO UHFDVW
LQJ RI $PRV DURXQG WKH \HDU ��� %�&�

3RVVLEOH HPHQGDWLRQV RI WKLV WH[W DUH QRW VR QXPHURXV DV LQ
VWDQ]D ��

�� %HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\ �
$QG GHOLYHUHG WKHP LQWR WKH KDQG RI WKH HQHP\ �

7KH SKUDVH � LQWR WKH KDQG RI WKH HQHP\ � RFFXUV ZLWK KLVJLU

LQ /DP � ��� � DQG LQ D ILJXUDWLYH VHQVH LQ 3V� ���� �
�� %HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\ �

$QG GHOLYHUHG WKH SHRSOH WR WKH VZRUG �

7KLV LV EDVHG RQ 3V� ����� � ZKHUHLQ D SHUIHFW FRXSOHW RFFXUV ZLWK
WKLV LGLRP � WKRXJK WKH VHFRQG VWLFKRV KDV QR SRLQWV RI FRPSDULVRQ
ZLWK WKH $PRV WH[W �

$ VHFRQG JURXS RI HPHQGDWLRQV LV EDVHG XSRQ DQ LQWHUSUH
WDWLRQ RI WKH ZRUG VÃJKDU DV PHDQLQJ � VKXW XS � ZLWK UHIHUHQFH
QRW WR LQGLYLGXDOV EXW WR FLWLHV � -RVK � ��� UHIHUV WR -HULFKR DV

V·JKªUHWK ĭ �PHVXJJªUHWK � ૺ VWUDLWO\ VKXW XS ૻ � LQ -HU� �����
RFFXUV WKH VLJQLILFDQW FRXSOHW �

7KH FLWLHV RI WKH 6RXWK DUH VKXW XS � DQG WKHUH LV QRQH WR RSHQ �

-XGDK LV H[LOHG � DO
O

RI LW � DQ H[LOH RI SHDFHIXO RQHV � D FRPSOHWH
H[LOH � �

7KLV FRXSOHW LV LQ SHUIHFW TLQÃ SDUDOOHOLVP � 7KH SKUDVH KRJKODWK
VKHOĭPíP LV HPHQGHG E\ PDQ\ WR UHDG LQ FRQIRUPDQFH ZLWK WKH

$PRV WH[W � JÃO¾WK VKHOÕPÃ � 7KH 6HSWXDJLQW RIIHUV WKH ZHLJKWLHVW
HYLGHQFH IRU WKLV FKDQJH � IRU LW KDV WKH ZRUGV � FRPSOHWH FDS
WLYLW\ ૻ LQ WKH *UHHN � ZKHUHDV LQ WKH $PRV SDVVDJH LW UHDGV IRU
ERWK VWDQ]DV � DQG � 
 WK

H FDSWLYLW\ RI 6RORPRQ �ૻ 7KLV VKRZV

WKDW WKH 6HSWXDJLQW WUDQVODWRUV GLG QRW UHDG WKH SKUDVH RQ WKH

EDVLV RI $PRV � ZKLFK WKH\ XQGHUVWRRG ZURQJO\ � EXW VROHO\ EH
FDXVH WKH\ SRVVHVVHG D FOHDU WH[W LQ -HUHPLDK � 7KH IDFW WKDW

-HUHPLDK GRHV QRW XVH WKLV FRXSOHW LQ D SURSKHF\ RQ WKH 3KLOLV
WLQHV PD\ EH JURXQG IRU WKH EHOLHI WKDW KH ERUURZHG WKH SKUDVH

IURP $PRV � UDWKHU WKDQ WKDW D ODWHU UHGDFWRU FRSLHG LW IURP
-HUHPLDK � )RU WKH ODWHU HGLWRU ZRXOG LQ DOO SUREDELOLW\ WXUQ

WR -HUHPLDK
V SURSKHF\ RQ 3KLOLVWLD IRU WHUPLQRORJ\ DQG LGHDV

RQ ZKLFK WR UHEXLOG WKH $PRV WH[W � ZKHUHDV WKH FRXSOHW LQ
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TXHVWLRQ RFFXUV LQ -HUHPLDK LQ DQ HQWLUHO\ GLIIHUHQW FRQQHFWLRQ �
,W PD\ EH � KRZHYHU� WKDW D IHZ ZRUGV LQ $PRV VXJJHVWHG WKH
-HUHPLDQLF FRXSOHW � WKHUHIRUH UHJDUGOHVV RI LWV SRVLWLRQ � LW PD\
KDYH VHUYHG DV WKH EDVLV IRU D UHDGLQJ RI $PRV � 'DWD LQ IDYRU

RI D UHFRQVWUXFWLRQ RI WKH $PRV OLQH RQ WKH JURXQGZRUN RI WKH
-HUHPLDK FRXSOHW PD\ EH IRXQG LQ WKH XVH LQ VWLFKRV D LQ -HUH
PLDK RI D IRUP RI VÃJKDU DQG LQ VWLFKRV E � D IRUP RI KRJKODWK
VKHORPLP RU JÃO¾WK VKHOÕPÃ � $ IDFW DJDLQVW WKLV PDQLSXODWLRQ

LV WKDW -HUHPLDK � DV WKH -RVKXD WH[W DOVR � TXLWH SURSHUO\ VSHDNV

RI WKH VKXWWLQJ XS RI FLWLHV ILUVW � DQG WKHQ RI FDSWLYLW\ � RU GHOLY
HU\ � ZKLOH LQ $PRV WKH RUGHU LV UHYHUVHG � KHQFH LI WKH WH[W

LV PDGH WR DSSO\ WR FLWLHV � LW ZRXOG EH LOORJLFDO � )RU SXUSRVHV

RI VXJJHVWLRQ � KRZHYHU � WKHVH IRUPDWLRQV PD\ EH ZULWWHQ GRZQ �

�� %HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\ �

7R GHOLYHU WKHP XS � ZLWK QRQH WR IUHH �


 DO KDJKORWKÃP JÃOĭWK VKHOÕPÃ

OH �KDVJLU ZH � O·
\HSKDWWH[ĭ �

7KLV HQWDLOV PHUHO\ WKH DGGLWLRQ RI WKH SKUDVH � DQG QRW RSHQ � �

RU ૺ IUHH �ૻ ZKLFK LQ -HUHPLDK UHIHUV WR FLWLHV � EXW PD\ KHUH EH

WDNHQ WR UHIHU WR WKH FDSWLYLW\ � 7KH IRUP OH � KDVJLU PD\ EHFRPH
ZD\ � \DVJíUĭ � ૺ DQG WKH\ GHOLYHUHG �ૻ

$QRWKHU JURXS RI VXJJHVWLRQV PD\ UHVW XSRQ WKH LGHD RI

ૺ FRPSOHWH FDSWLYLW\ ૻ LQ SKUDVHV VXFK DV NRO KDVK � VKHEKL � $PRV
���� � ���� � -HU � ����� � � NRO KDJ �J¸OÃ � -HU � ���� � ���� � �� � �� � (]HN �

���� � � EXW WKHVH DUH XQVDWLVIDFWRU\ QRW PHUHO\ RQ WKH JURXQG RI

VHQVH � EXW DOVR EHFDXVH RI WKH ODWHQHVV RI WKH SKUDVHV �

�� %HFDXVH WKH\ H[LOHG D FRPSOHWH FDSWLYLW\ �

$QG GHOLYHUHG XS WKH FLW\ DQG LWV FRQWHQWV �


 DO KDJKORWKÃP JÃOĭWK VKHOÕPÃ
ZD\ �\DVJLUĭ 
 LU ĭ �PHOR
ÃK �

7KLV LV EDVHG XSRQ $PRV ��� � ૺ $QG , ZLOO GHOLYHU XS WKH FLW\
DQG LWV FRQWHQWV � � ZH KLV\DUWL 
 LU ĭ �PHOR
ÃK � 'RXEW LV WKURZQ

RQ WKH YHUVH LQ LWV SRVLWLRQ LQ FKDSWHU � EHFDXVH WKH 6HSWXDJLQW
KDV WKH *UHHN HTXLYDOHQW IRU WKH +HEUHZ ZH �KLNKUDWWL � ૺ DQG ,

ZLOO FXW RI
I

૷ ૷ � PRUHRYHU � WKH YHUVH LV RXW RI SODFH � LW KDV QR FRP
SOHPHQWDU\ VWLFKRV � LW LV IROORZHG E\ YHUVHV �૱�� � D SURVH SLHFH

LQ JUHDW FRQIXVLRQ RI ODQJXDJH DQG WKRXJKW � WUDQVSRVHG WR FKDS
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WHU � LW PDNHV D FRXSOHW LQ ZKLFK WKH V\QRQ\PLW\ LV TXLWH FORVH �

DQG WKH SDUDOOHOLVP LV JRRG �
$OO WKHVH VXJJHVWLRQV� KRZHYHU � KDYH RPLWWHG WKH ZRUG

OH� 
HGKĭP � ૺ WR (GRP � � ,W KDV EHHQ DIILUPHG WKDW WKLV LV D JORVV

LQVHUWHG E\ UHDVRQ RI ODWHU HYHQWV � SHUKDSV WKH KRVWLOLW\ RI (GRP

DW WKH WLPH RI WKH GHVWUXFWLRQ RI WKH 7HPSOH � VHH GLVFXVVLRQ RI
VWDQ]D � � � 0LWFKHOO LQ KLV FRPPHQWDU\ RQ =HFKDULDK � S � ��� � �
VXJJHVWV WKDW WKH SKUDVHV ૺ WR GHOLYHU WKHP WR (GRP ૻ LQ YHUVH �

DQG ૺ WR (GRP ૻ LQ YHUVH � DUH H[SODQDWRU\ JORVVHV VXJJHVWHG
E\ (]HN � ���� � WKLV ZRXOG OHQG ZHLJKW WR WKH LGHD WKDW WKH OLQH
ZDV UHZRUNHG DIWHU WKH ([LOH � %XW LW PD\ EH WKDW OH � 
HGKRP
LV D FRUUXSWLRQ IRU D ZRUG ZKLFK ZRXOG SODFH WKH OLQH LQ JRRG
FRXSOHW IRUP � DQG JLYH D NLQG RI V\QRQ\PLW\ � LW ZLOO EH VHHQ

EHORZ WKDW WKH ZRUG ૺ (GRP ૻ LQ VWDQ]D � PXVW EH HPHQGHG WR

D IRUP 
ĭGKÃP � ૺ PDQ ૻ � HLWKHU NRO ĭGKÃP � ૺ HYHU\ KXPDQ
EHLQJ � � RU NRO KÃ � 
DGKĭPÃ� � DO

O

WKH ODQG � � PD\ KDYH EHHQ WKH
RULJLQDO KHUH � WKXV WKH FRXSOHW EHFRPHV �

%HFDXVH WKH\ KDYH H[LOHG D FRPSOHWH FDSWLYLW\ �

7R GHOLYHU XS DO
O

WKH ODQG � RU HYHU\ KXPDQ EHLQJ � �


 DO KDJKORWKÃP JÃOĭWK VKHOÕPÃ �

OH �KDVJLU NRO ĭGKÃP � RU NRO KÃ � 
DGKÃPÃ � �

:KDWHYHU EH WKH GHFLVLRQ RQ WKH YDOXH RI WKHVH VXJJHVWLRQV � WKH\
VXIILFH WR VKRZ WKDW WKH OLQH LQ LWV SUHVHQW IRUP LV XQWHQDEOH � WKH

UHVWRUDWLRQ RI SDUDOOHOLVWLF FRXSOHW VWUXFWXUH � WKRXJK WKH H[DFW
SKUDVHV DUH EH\RQG UHDFK � VHHPV HQWLUHO\ MXVWLILDEOH �

7KH IRXUWK VHFWLRQ RI VWDQ]D � FRQWDLQV WZR FRXSOHWV LQ

SDUDOOHOLVP � WKH ILUVW RI ZKLFK LV UHSHDWHG LQ VWDQ]D � � DV D ODWHU
LQVHUWLRQ � 7KH VOLJKW YDULDWLRQ LQ WKH FORVLQJ SRVWOXGH SURSKHWLF
SKUDVH KDV DOUHDG\ EHHQ QRWHG � &RPSDULVRQV ZKLFK VKRZ VWDUW
OLQJ SRLQWV RI VLPLODULW\ FDQ EH PDGH ZLWK YDULRXV SURSKHWLF

SDVVDJHV � $PRV UHDGV �

$QG , ZLOO FXW RII WKH LQKDELWDQW IURP $VKGRG �

$QG KLP WKDW KROGHWK WKH VFHSWUH IURP $VKNHORQ �

$QG , ZLOO WXUQ P\ KDQG DJDLQVW (NURQ �

$QG WKH UHPQDQW RI WKH 3KLOLVWLQHV VKDOO SHULVK �
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-HU � ���� FRQWDLQV WHUPV DQG SKUDVHV VLPLODU WR $PRV �

%HFDXVH RI WKH GD\ WKDW FRPHWK WR VSRLO DOO WKH 3KLOLVWLQHV �
7R FXW RI

I

IURP 7\UH DQG =LGRQ HYHU\ KHOSHU WKDW UHPDLQHWK �

)RU WKH /RUG ZLOO VSRLO WKH 3KLOLVWLQHV �

7KH UHPQDQW RI WKH LVOH RI &DSKWRU �

7KH FRPSDULVRQV ZLWK (]HN � ����� � D SDUW RI D FKDSWHU ZKLFK
VKRZV UHVHPEODQFHV WR $PRV LQ SRLQW RI VWDQ]D DUUDQJHPHQW �

UHSHWLWLRQ RI SURSKHWLF IRUPXODV DQG RWKHU PRWLIV � DUH HTXDOO\
VWULNLQJ � PRUHRYHU LQ YHUVHV � � � � �� � �� RI WKLV VHULHV � (]HNLHO
XVHV WKH SKUDVH � KDWK �VDLG $GKRQDL �<DKZª � �

7KHUHIRUH WKXV VDLWK WKH /RUG � *RG �

%HKROG , ZLOO VWUHWFK RXW P\ KDQG XSRQ WKH 3KLOLVWLQHV �
$QG , ZLOO FX

W

RI
I

WK
H

&KHUHWKLP �

$QG GHVWUR\ WKH UHPQDQW RI WKH VHD FRDVW �

òQ =HSK � �� � � WKH PRVW LPSRUWDQW OLNHQHVV LV WKH VWLFKRV � � DQG

, VKDOO GHVWUR\ \RX WR EHFRPH ZLWKRXW LQKDELWDQW ૷ ૷ � =HFK � ���૱� �
WRR � VKRZV UHVHPEODQFHV ZKLFK KDYH RIWHQ EHHQ QRWHG �0LWFKHOO �
,&& � ������� � � SDUWLFXODUO\ DW WKH HQG RI YHUVH � DQG WKH ZKROH
RI YHUVH � �

$QG D NLQJ VKDOO FHDVH IURP *D]D �

$QG $VKNHORQ VKDOO QRW EH LQKDELWHG �

$QG D EDVWDUG VKDOO UXOH LQ $VKGRG �

$QG , ZLOO FXW RII WKH SULGH RI WKH 3KLOLVWLQHV �

'LG WKH WH[W RI $PRV IDOO XQGHU WKH LQIOXHQFH RI WKLV SDVVDJH
WKURXJK D ODWHU UHGDFWRU � RU GLG =HFKDULDK LPLWDWH $PRV " 7KH

VHQWHQFH RQ WKH � EDVWDUG �ૻ DFFRUGLQJ WR 0LWFKHOO � UHIHUV ૺ WR

WKH GHWHULRUDWLRQ RI WKH SRSXODWLRQ RI 3DOHVWLQH GXULQJ DQG DIWHU
WKH FDSWLYLW\ � DV SLFWXUHG LQ 1HK � �����II � � RU WKH PL[HG FKDU
DFWHU RI WKH SHRSOH ZLWK ZKRP WKH FRXQWU\ KDG EHHQ FRORQL]HG

E\ LWV FRQTXHURUV �ૻ 
 ,W LV IDLUO\ FHUWDLQ WKDW =HFKDULDK ERU
URZHG IURP $PRV � QRW LQ VODYLVK LPLWDWLRQ � KRZHYHU � EXW ZLWK
VXEWOH YDULDWLRQV ZKLFK GLIIHUHQWLDWHG KLV ZRUN IURP WKDW RI KLV
SUHGHFHVVRU �

,W PD\ WKHQ EH FRQFOXGHG ZLWK VRPH GHJUHH RI VXUHW\ WKDW
ZKLOH � D � WKH ILUVW FRXSOHW LV JHQXLQHO\ WKH ZRUN RI $PRV � � E �

WKH VHFRQG FRXSOHW KDV WR VRPH H[WHQW EHHQ LQIOXHQFHG E\ WKH
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PDWHULDO RI (]HN � ��� 2QH SUREDELOLW\ LV WKDW WKH VHFRQG FRXSOHW

DQG WKH FORVLQJ SKUDVH DUH ODWH � WKRXJK WKLV ZRXOG HQWDLO WKH

VDPH FRQFOXVLRQ ZLWK UHIHUHQFH WR WKH VHFRQG FRXSOHW LQ WKH
IRXUWK VHFWLRQV RI WKH RWKHU VWDQ]DV� $ VHFRQG DQG PRUH GH
IHQVLEOH GHFLVLRQ LV WKDW WKH FORVLQJ ZRUGV 
ÃPDU 
DGKRQÃL <DKZª
ZHUH LQVHUWHG EHFDXVH RI WKH VLPLODULW\ RI WKH $PRV FRXSOHW WR
WKH (]HNLHO SDVVDJHV � 7KLV ZRXOG MXVWLI\ WKH HQWLUH IRXUWK
VHFWLRQ � DQG ZRXOG VKRZ WKH UHDVRQ IRU WKH GHYLDWLRQ RI WKH FORV
LQJ SKUDVH WR EH WKH VDPH DV WKDW IRU ZKLFK WKH ZRUG ZH �KLVFDWWL
LQ VWDQ]D � GHYLDWHV IURP ZH�VKLOOD[WL RI WKH RWKHU VWDQ]DV � L�H

�
�

QRW � V\PPHWURSKRELD � � EXW WKH ZKLP RU FDUHOHVVQHVV RI D ODWHU

UHGDFWRU � ZKR SUREDEO\ ZDV OHG E\ WKH OLNHQHVVHV EHWZHHQ WZR
SDVVDJHV WR PDNH FKDQJHV LQ RQH WR FRQIRUP WR WKH RWKHU � 7KLV
LQWHUSOD\ RI LQIOXHQFH VHHPV JHQHUDO LQ WKH HGLWLRQ RI WH[WV E\

ODWHU FRPSLOHUV � WR ZKRP WKH TXHVWLRQ RI SULRULW\ RI WH[WV VHHPV

WR KDYH EHHQ RI QR LPSRUWDQFH �

67$1=$ ���7<5(
7KH RUDFOH RQ 7\UH GLVSOD\V FKDUDFWHULVWLFV ZKLFK PDUN LW

RII GLVWLQFWO\ IURP WKH RWKHU VWDQ]DV � $V LW QRZ VWDQGV � WKH
IRXUWK VHFWLRQ WRJHWKHU ZLWK WKH FORVLQJ SURSKHWLF SKUDVH LV
PLVVLQJ � DQG WKH ILUVW VWLFKRV RI WKH VHFRQG VHFWLRQ LV D UHSHWLWLRQ

RI WKH VHFRQG VHFWLRQ LQ VWDQ]D � �

7KH RUDFOH PLJKW EH UHJDUGHG DV JHQXLQH RQ WKH JURXQG RI

WKH IROORZLQJ GDWD � � D � 7KH VHFRQG VHFWLRQ FRQWDLQV D FRXSOHW
DSSDUHQWO\ LQ JRRG SDUDOOHOLVP � DV WKH W\SH VWDQ]D GHPDQGV � 7R

UHWDLQ WKLV FRXSOHW ZRXOG � RI FRXUVH � HQWDLO WKH RPLVVLRQ RI WKH
VHFWLRQ LQ VWDQ]D � � ZKHUH DQ DOPRVW EDOG UHSHWLWLRQ RI WKH
SKUDVHV DQG WKRXJKW LV YLVLEOH � WR PDNH WKH ZKROH VWDQ]D FRQ
IRUP WR W\SH ZRXOG GHPDQG WKH DFFHSWDQFH RI WKH VXSSRVLWLRQ
WKDW WKH IRXUWK VHFWLRQ KDV IRU VRPH XQDFFRXQWDEOH UHDVRQ
GURSSHG RXW � DQG KHQFH PXVW EH VXSSOLHG IURP GDWD FRQWHPSR
UDU\ ZLWK RU EHIRUH $PRV � � E � 7KH KLVWRULFDO VLWXDWLRQ EHWZHHQ
7\UH DQG -XGDK VHHPV WR SRLQW WR WKH DXWKHQWLFLW\ RI WKH VWDQ]D �

7KH EURWKHUO\ FRYHQDQW WR ZKLFK $PRV UHIHUV PD\ EH WKH RQH
PHQWLRQHG LQ , .� ���� EHWZHHQ +LUDP DQG 6RORPRQ � +LUDP
FDOOV 6RORPRQ ૺ EURWKHU � DOVR LQ , .� ���II � ���� � ����� � ,, 6�



9RO � �� @ ���1HZPDQ � � 3DUDOOHOLVP LQ $PRV �

���� � VHH DOVR , .� ���� � , &KURQ � ���� � ,, &KURQ � ��� � �� � � 7KHVH
IULHQGO\ UHODWLRQV FRQWLQXHG HVSHFLDOO\ GXULQJ WKH WLPH RI WKH
UR\DO XQLRQV ZLWK 7\ULDQ QRELOLW\ � DW WKH WLPH RI (OLVKD DQG
(OLMDK � UHVXOWLQJ IRUHLJQ LGRODWULHV EHFDPH WKH VXEMHFW RI VKDUS
GHQXQFLDWLRQ � $ JDS LQ WKH KLVWRULFDO UHFRUGV LV UHVSRQVLEOH

IRU WKH ODFN RI LQIRUPDWLRQ DV WR WKH WLPH ZKHQ SROLWLFDO KRVWLOLW\

EHWZHHQ WKH WZR QDWLRQV EHJDQ � ,Q ,V � ������� RFFXUV DQ RUDFOH
RQ 7\UH � GHOLYHUHG DSSDUHQWO\ DURXQG ��� %�& �� WKLV LQGLFDWHV
WKH DWWHQWLRQ ZKLFK WKH 3URSKHWV LPPHGLDWHO\ IROORZLQJ $PRV
SDLG WR 7\UH � DQG LW PLJKW EH SUHVXPHG WKDW $PRV DOVR PD\

KDYH LQFOXGHG WKHP LQ WKH URXQG RI KLV XWWHUDQFHV �
%XW WKH HYLGHQFH DJDLQVW WKH DXWKHQWLFLW\ RI WKH RUDFOH LV

PRUH SODXVLEOH � DQG LW PD\ EH SUHVXPHG WKDW WKH VWDQ]D LV ODWH �

� D � 7KH VWURSKLF VWUXFWXUH LV � � � � � � WKH RPLVVLRQ RI WKH

IRXUWK VHFWLRQ DQG WKH SRVWOXGH PDNHV WKH VWDQ]D WKH VKRUWHVW
RI WKH ZKROH VHULHV � IRU LQ WKH RWKHU RUDFOHV ZKHUHLQ WKH IRXUWK
VHFWLRQ LV PLVVLQJ � L�H � � VWDQ]D � RQ (GRP � DQG VWDQ]D � RQ
-XGDK ૲ WKHUH LV IRXQG LQ WKH VHFRQG VHFWLRQ DQ DGGLWLRQDO SDU
DOOHOLVWLF FRXSOHW � � E � $V +DUSHU SRLQWV RXW � WKH RUDFOH DGGV

QR QHZ WKRXJKW WR WKH VHULHV � 7KH IRUPXODV DUH UHSHDWHG � RQO\

RQH FLW\ LV QDPHG � QDPHO\ � 7\UH � QHLWKHU 6LGRQ QRU WKH RWKHU
ODUJH FLWLHV RI WKH NLQJGRP UHFHLYLQJ DWWHQWLRQ � 7KH VDPH
FKDUJH DV DJDLQVW WKH 3KLOLVWLQHV LV OHYHOOHG DJDLQVW 7\UH � WKH
RQO\ QHZ VWLFKRV LQWURGXFHG LV WKH OLQH RQ WKH EURWKHUO\ FRYHQDQW �

� F � ૺ ,I WKH JHRJUDSKLFDO RUGHU SUHYDLOHG DV HOVHZKHUH IURP
1RUWK WR 6RXWK � YHUVHV ���� ZRXOG KDYH SUHFHGHG YHUVHV �૱� �

� +DUSHU � S � �� � � � G � 7KH KLVWRULFDO GDWD GR QRW DIIRUG VXI
ILFLHQW HYLGHQFH LQ VXSSRUW RI WKH DXWKHQWLFLW\ RI WKH RUDFOH � LQ

YLHZ RI WKH HYHQWV ZKLFK IROORZHG WKH OLIHWLPH RI $PRV � 7KH
3URSKHW VHHPV KHUH WR WKLQN WKDW WKH YLRODWLRQ RI WKH EURWKHUO\

FRYHQDQW LV D VLQ � EXW LI WKH DOOLDQFH EHWZHHQ 7\UH DQG ,VUDHO
ZDV DEKRUUHQW WR WKH 3URSKHWV � LW LV QRW OLNHO\ WKDW WKH\ ZRXOG

EH DQJHUHG LI WKLV FRYHQDQW � SURYLGHG LW HYHU H[LVWHG � ZHUH
EURNHQ � +HQFH LW ZRXOG DSSHDU WKDW VWLFKRV E RI WKH VHFRQG
VHFWLRQ LV QRW RULJLQDO ZLWK $PRV �

7KH ORQJ VXFFHVVLRQ RI SURSKHFLHV DJDLQVW 7\UH ZKLFK LVVXH
IURP WKH VXFFHVVRUV RI $PRV LQGLFDWHV WKDW D ODWHU UHGDFWRU LQ
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VHUWHG WKLV RUDFOH LQ $PRV � 7KH GHQXQFLDWLRQ E\ ,VDLDK � ������� �
PD\ EH UHWURDFWLYH LQ LWV ZLWQHVV WR D KRVWLOLW\ EHWZHHQ 7\UH
DQG -XGDK DW WKH WLPH RI $PRV � EXW LW LV PRUH SUREDEOH WKDW
WKH $PRV VWDQ]D ZDV LQWURGXFHG DW WKH WLPH RI ,VDLDK � DV ZDV
WKH FDVH ZLWK VHYHUDO ZRUGV DQG VWLFKRL LQ VWDQ]DV � DQG � � 7KH

,VDLDQLF SURSKHF\ LV SODFHG E\ *UD\ � ,&& � S � ��� � DIWHU WKH

ૺ ORQJ VLHJH WR ZKLFK 7\UH ZDV VXEMHFWHG E\ 6KDOPDQHVHU ૻ � ���૱

��� %�&� � � ,VDLDK PHQWLRQV QR RIIHQVH E\ 7\UH DJDLQVW -XGDK �

,W KDV DOUHDG\ EHHQ VXJJHVWHG WKDW VRPH FRQQHFWLRQ PD\ H[LVW

EHWZHHQ WKH RUDFOHV RI -HUHPLDK DQG WKHVH RI $PRV � -HUHPLDK
PHQWLRQV 7\UH LQ ����� DQG ���� � EXW GHGLFDWHV WR LW QR VSHFLDO
6RQJ � ,I LW EH EHOLHYHG WKDW -HUHPLDK ZURWH ZLWK D WH[W RI

$PRV EHIRUH KLP � LW PD\ EH VXUPLVHG � WKHQ � WKDW RQH WH[W ZDV
UHYLVHG E\ D UHGDFWRU DIWHU ��� %�&� DURXQG WKH WLPH RI ,VDLDK
V
DFWLYLW\ � EXW WKDW -HUHPLDK SRVVHVVHG D WH[W XQUHYLVHG DQG JHQ
XLQH ZLWK $PRV � $ WKLUG HGLWLRQ PD\ KDYH EHHQ PDGH RQ WKH

EDVLV RI WKHVH WZR WH[WV � FRPELQLQJ WKHP LQWR RQH � VHH FRQFOX
VLRQV EHORZ � �

2U VLQFH (]HNLHO � FKDSV � ����� � FRQWDLQV D ORQJ DQG EULOOLDQW
RUDFOH DJDLQVW 7\UH ZKLFK RULJLQDWHG DURXQG ��� %�&� � DSSDUHQWO\
GXULQJ DQ HUD ZKHQ 7\UH ZDV DW WKH KHLJKW RI LWV SURVSHULW\ �
WKH $PRV RUDFOH PD\ KDYH EHHQ DGGHG DW WKLV GDWH � -RHO ���૱� �
WRR � RIIHUV VLJQLILFDQW HYLGHQFH � -RHO VSHDNV RI WKH VODYHU\
DFWLYLWLHV RI ERWK 3KRHQLFLD DQG 3KLOLVWLD � EXW LQ WKH SODFH

RI (GRP � DV LQ $PRV � WKH FRXQWULHV RI -DYDQ � *UHHFH � DQG
WKH 6DEDHDQV ILJXUH � WKH UHFLSLHQWV RI WKH VODYHV ZKRP WKH

3KRHQLFLDQV VHOO DUH WKH *UHHNV � VHH (]HN � ����� � � %HZHU � ,&& �

S � ���II � � VWDWHV WKDW WKHVH YHUVHV LQ -RHO ZHUH ZULWWHQ ZLWK UHI �

HUHQFH WR WKH EHKDYLRU RI WKH 3HUVLDQV XQGHU $UWD[HU[HV 2FKXV �

DURXQG ��� %�& �� WKH ZULWHU DGGHG WKHVH YHUVHV RQ WKH EHKDYLRU

RI WKH 3KRHQLFLDQV DQG WKH 3KLOLVWLQHV EHFDXVH LW � FDOOHG IRU
VSHFLDO FRQGHPQDWLRQ � 7KH\ ZHUH WKH VODYH �WUDGHUV DQG PHU
FKDQWV WR ZKRP WKH 3HUVLDQ VROGLHUV KDG VROG WKHLU FDSWLYHV DQG
WKHLU ERRW\ �ૻ

2Q WKH TXHVWLRQ � WKHQ � RI WKH RIIHQVH LQ $PRV � WKH IROORZLQJ
SUREDELOLWLHV DUH VXJJHVWHG � � D � 7KH UHGDFWRU PD\ KDYH LQVHUWHG

DQ DQFLHQW RIIHQVH WR JLYH WKH SURSKHF\ DQ DUFKDLF IODYRU DQG
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WR OHQG WKH WKRXJKW WKDW LW RULJLQDWHG ZLWK $PRV � � E � 7KH

UHGDFWRU PD\ KDYH EDVHG WKH RIIHQVH RQ (]HN � ����� � VHH DERYH � �

(GRP LV QRW PHQWLRQHG KHUH� KRZHYHU � EXW -DYDQ � DV LQ -RHO
���૱� �� DQG LW ZRXOG WKHUHIRUH EH QHFHVVDU\ WR UHJDUG WKH SKUDVH
OH �
HGK¸P LQ $PRV DV D JORVV � � F � 7KH RIIHQVH FRXSOHW PD\

KDYH EHHQ FKDQJHG ODWHU RQ WKH EDVLV RI -RHO ����� � WKRXJK WKH

RXWOLQH RI WKH RUDFOH PD\ GDWH IURP WKH WLPH HLWKHU RI ,VDLDK �
RU (]HNLHO�
$ ZRUG PXVW EH VDLG RQ WKH GLVSRVLWLRQ RI WKH VHFRQG VWLFKRV

RI WKH VHFRQG VHFWLRQ � ૺ $QG WKH\ UHPHPEHUHG QRW WKH FRYHQDQW
RI EURWKHUV � � ,Q GHIHQVH RI LWV DXWKHQWLFLW\ LW PD\ EH XUJHG �

LW LV LQ D JRRG FRXSOHW � WKRXJK WKH V\QRQ\PLW\ EHWZHHQ WKH OLQHV

LV QRW FORVH � RQ WKH JHQHUDO SULQFLSOH WKDW H[FHSW RQ UDUH
RFFDVLRQV LW LV XQZLVH WR GLVWXUE D SDUDOOHOLVWLF FRXSOHW � WKH
WHPSWDWLRQ WR WKURZ WKH YHUVH RXW PXVW EH FKHFNHG XQWLO IXUWKHU
H[DPLQDWLRQ � IXUWKHUPRUH WKH OLWHUDU\ TXDOLW\ RI WKH VWLFKRV LV

JRRG � LW FRQVLVWV RI WKH FXVWRPDU\ WKUHH PHPEHUV � %XW DJDLQVW
WKH OHJLWLPDF\ RI WKH VWLFKRV PDQ\ DUJXPHQWV PD\ EH DGYDQFHG �

,W LV LPSUREDEOH WKDW $PRV UHIHUUHG EDFN WR WKH GD\V RI 6RORPRQ

WR VHFXUH DQ KLVWRULFDO UHIHUHQFH � LQ YLHZ RI WKH HYHQWV LQ WKH
LQWHUFRXUVH EHWZHHQ WKH WZR QDWLRQV ZKLFK KDG RFFXUUHG VLQFH

WKH GLYLVLRQ RI WKH NLQJGRP � 7KH YHUVH DOVR KDV WKH ZRUG Ã\íP �

ZKLFK UHSHDWV WKH ZRUG D\LZ RI VWDQ]D � � 7KH VWLFKRV LV QRW

QHHGHG LQ (GRP
V RUDFOH � EHFDXVH DOUHDG\ WZR VXSHUIOXRXV VWLFKRL
DUH SUHVHQW WKHUH � DQG PRUHRYHU LW ZLOO EH VHHQ WKDW WKH SURSKHF\

RQ (GRP DSSHDUV WR EH ODWH � ,W FDQQRW EH SODFHG LQ WKH VHFRQG
VHFWLRQ RI WKH -XGDK VWDQ]D IRU WKH VDPH DQG RWKHU UHDVRQV �

7KH VHFRQG VHFWLRQ RQ WKH $PPRQLWHV FDQQRW FRQWDLQ LW EHFDXVH

WZR VWLFKRL DUH DOUHDG\ SUHVHQW � WKHUH LV QR UHIHUHQFH WR DQ

DOOLDQFH HLWKHU ZLWK 3KLOLVWLD � 0RDE � RU ,VUDHO � LW ZRXOG EH LQ

DSSURSULDWH LQ WKH VHFRQG VHFWLRQ RI VWDQ]D � � IRU WKH SDVVDJHV

RQ WKH DOOLDQFH EHWZHHQ $KDE DQG %HQKDGDG � , .� ����� � DQG
EHWZHHQ 6\ULD DQG ,VUDHO � , .� ����� DQG ,, &KURQ � ���� � DUH

LQVXIILFLHQW WR IRUP VXEVWDQWLDWLRQ IRU WKH WUDQVSRVLWLRQ LQ WKH
IDFH RI RWKHU ZHDNQHVVHV RI SDUDOOHOLVP DQG VHQVH �

7KH ILQDO DQG PRVW SODXVLEOH VXJJHVWLRQ IRU WKH SUHVHQFH RI

WKH YHUVH LV WKDW LW LV D YDULDQW UHDGLQJ RI WKH VWLFKRV ૶ DO URGK| SK¶
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ED � [HUHEK 
D[LZ � � EHFDXVH KH SXUVXHG ZLWK WKH VZRUG KLV EURWKHU � �
LQ VWDQ]D � RQ (GRP � LWV SUHVHQFH LQ WKH PDUJLQ RU DERYH WKH

OLQH PD\ KDYH IXUQLVKHG WKH ODWHU UHGDFWRU ZLWK D VWLFKRV RXW

RI ZKLFK WR IRUP D GLVWLFK LQ WKH VHFRQG VHFWLRQ RI WKH SURSKHF\

ZKLFK KH FRQVWUXFWHG LQ RUGHU WR VHFXUH DQ RUDFOH SUHVXPDEO\
IURP $PRV � D FRPELQDWLRQ ZLWK D VWLFKRV IURP VWDQ]D � PDGH

D GLVWLFK � DQG KHQFH JDYH WKH RUDFOH D IODYRU RI JHQXLQHQHVV � %XW
ZKDWHYHU PD\ KDYH EHHQ WKH SURFHVV E\ ZKLFK LW DWWDLQHG LWV

SUHVHQW VWDWXV � LW VHHPV TXLWH FHUWDLQ WKDW LW GLG QRW SURFHHG
IURP $PRV �

+HQFH LQ FRQFOXVLRQ LW PD\ EH DIILUPHG WKDW WKH SURSKHF\
RQ 7\UH LV ODWH � ,W PD\ KDYH EHHQ LQWURGXFHG HLWKHU DIWHU
��� %�&� RU DIWHU ��� %�& �� SRVVLEO\ LW ZDV LQWHUSRODWHG DW WKH
ILUVW GDWH DQG UHZRUNHG DIWHU WKH VHFRQG � PRUHRYHU � DIWHU
��� %�&� LW PD\ KDYH RQFH PRUH EHHQ UHWRXFKHG � 7KLV ZRXOG

WHQG WR VKRZ WKDW WKUHH HGLWLRQV RI WKH HQWLUH 'RRP 6RQJ ZHUH
PDGH �

67$1=$ �� � ('20

(GRP SOD\V DQ LPSRUWDQW UROH LQ WKH 'RRP 6RQJ � IRU LW LV
PHQWLRQHG IRXU WLPHV � RQFH LQ FRQQHFWLRQ ZLWK WKH VODYH WUDGH

RI 3KLOLVWLD � RQFH LQ FRQQHFWLRQ ZLWK WKH VODYH WUDGH RI 7\UH �
RQFH DV WKH YLFWLP RI 0RDE
V RIIHQVH LQ VWDQ]D � � DQG DJDLQ DV

WKH WKHPH RI VWDQ]D � � ,W LV JHQHUDOO\ DJUHHG WKDW WKLV RUDFOH

LV ODWH � LW LV VXSSRVHG WR GDWH IURP H[LOLF RU SRVW �H[LOLF WLPHV �

7KH ILUVW SRLQW WR VKRZ WKH ODWHQHVV RI WKLV VWDQ]D LV LWV

VWURSKLF VWUXFWXUH � 7KH QXPEHU RI VWLFKRL LV � � � � � � � �

DV LQ VWDQ]D � RQ -XGDK � 7KH VHFRQG VHFWLRQ FRQWDLQV WZR
FRXSOHWV ZKHUH RQO\ RQH LV QHHGHG IRU WKH W\SH VWDQ]D � 7KH

IRXUWK VHFWLRQ ZLWK WKH SURSKHWLF SRVWOXGH LV PLVVLQJ � DV LQ

VWDQ]DV � DQG � � ZKLFK DUH DOVR SODFHG ODWH � 7KH VHFRQG HYL
GHQFH IRU WKH ODWHQHVV RI WKH VWDQ]D LV WKH QDWXUH RI WKH RIIHQVH

PHQWLRQHG LQ WKH VHFRQG VHFWLRQ � 7UDGLWLRQ HDUO\ GHVFULEHG (GRP

DV D EURWKHU WR ,VUDHO � ,Q HDUO\ KLVWRULF WLPHV (GRP ZDV VXE
MHFW WR ,VUDHO DQG IRU WZR FHQWXULHV ZDV XQGHU LWV GRPLQDWLRQ

� , .� ����� � ,, .� ���� � � (GRP LV KRVWLOH DW WKH WLPH RI WKH
([RGXV � DQG DW WKH WLPH RI WKH UHYROW RI +DGDG GXULQJ WKH UHLJQ
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RI 6RORPRQ � DQ HYHQW WRR UHPRWH WR VHUYH DV WKH EDVLV IRU $PRV 


SURSKHF\ � ,Q WKH GD\V RI -RUDP � F � ��� %�F� � RFFXUUHG DQRWKHU
UHYROW RI (GRP � ,, .� ����૱�� � ,, &KURQ � ������� � � DJDLQ WRR

GLVWDQW IRU $PRV 
 SXUSRVHV � IRU LW PD\ EH VXUPLVHG WKDW WKH
3URSKHW ZRXOG QDWXUDOO\ VHOHFW DQ HYHQW FORVHU WR KLV RZQ GD\
DQG IUHVKHU LQ WKH PLQGV RI KLV UHDGHUV DQG OLVWHQHUV �
,Q ,, .� ���� DQG ,, &KURQ � ����૱�� RFFXU WKH VWRULHV RI WKH

GHIHDW RI WKH (GRPLWHV DW WKH KDQG RI .LQJ $PD]LDK RI -XGDK
DURXQG WKH \HDU ��� %�&� � D OLWWOH PRUH WKDQ D JHQHUDWLRQ EHIRUH
$PRV EHJDQ KLV SURSKHWLF DFWLYLW\ � 7KH GHIHDW LV WKRURXJK � IRU
LQ YHUVH �� LW LV VWDWHG � ૺ $QG WHQ WKRXVDQG OHIW DOLYH GLG WKH
FKLOGUHQ RI -XGDK FDUU\ DZD\ FDSWLYH DQG EURXJKW WKHP XQWR
WKH WRS RI WKH URFN DQG FDVW WKHP GRZQ IURP WKH WRS RI WKH URFN
DQG WKH\ DO

O

ZHUH EURNHQ WR SLHFHV � � � 2Q VWDQ]DV � DQG � � LW

LV LQVWUXFWLYH WR QRWH KHUH WKDW (GRP LV PDGH WKH FDSWLYH DQG
QRW WKH UHFLSLHQW RI -XGDHDQ FDSWLYHV � � ,, &KURQ � ���� DOVR

WHOOV RI WKH FRQWLQXHG KXPLOLDWLRQ RI WKH (GRPLWHV � IRU 8]]LDK �
WKH NLQJ FRQWHPSRUDU\ ZLWK $PRV � WRRN WKH FLW\ RI (ODWK IURP

WKHP DQG UHVWRUHG LW WR -XGDK � 7KH TXHVWLRQ PD\ WKHQ OHJLWL
PDWHO\ EH DVNHG � 6LQFH (GRP ZDV VR VRXQGO\ GHIHDWHG ERWK
VKRUWO\ EHIRUH DQG FRQWHPSRUDQHRXVO\ ZLWK $PRV � ZK\ VKRXOG
WKH 3URSKHW GLUHFW DJDLQVW WKHP DQ RUDFOH IRUHWHOOLQJ D GRRP

ZKLFK KDG DOUHDG\ IDOOHQ XSRQ WKHP " 1RWLFH IXUWKHU $PRV 


XVH RI WKH WHUP ૺ WKH UHPQDQW RI (GRP ૻ LQ ���� � WKH %OHVVLQJ

RI (VDX � *HQ� �����II � � VXSSRVHG WR KDYH RULJLQDWHG DW WKLV SHULRG �

DOVR WHOOV RI WKH VXEMHFWLRQ RI (GRP WR WKH VZD\ RI ,VUDHO � ,W LV

WKHUHIRUH QHFHVVDU\ WR VHDUFK IRU WKH UDLVRQ G૷¬WUH RI WKH RUDFOH

LQ $PRV LQ HYHQWV ZKLFK WUDQVSLUHG DIWHU KLV GHDWK �

3OHQWHRXV HYLGHQFH LV IRXQG LQ JHQHUDWLRQV VXFFHHGLQJ � IRU
WKH LQVHUWLRQ RI D SURSKHF\ DJDLQVW (GRP � ,Q ,, &KURQ � ����� �

D QDUUDWLRQ RI WKH LQFXUVLRQV RI WKH (GRPLWHV DW WKH WLPH RI

$KD] LV JLYHQ � ૺ DJDLQ WKH (GRPLWHV KDG FRPH DQG VPLWWHQ

-XGDK DQG FDUULHG DZD\ FDSWLYHV �ૻ 7KH XVH RI WKH ZRUG

ૺ DJDLQ � PD\ OHDG WR WKH WKRXJKW WKDW FRQWHPSRUDQHRXV ZLWK
$PRV WKH HYHQW ILUVW RFFXUUHG � JLYLQJ ULVH WR KLV SURSKHF\ � ,W

VHHPV PRUH OLNHO\ � KRZHYHU � WKDW WKH HYHQW UHIHUUHG WR PXVW KDYH

RFFXUUHG GLUHFWO\ EHIRUH WKH RQH PHQWLRQHG � $KD] LV FRPSHOOHG
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LQ ��� %�&� WR DSSO\ WR WKH .LQJ RI $VV\ULD IRU DVVLVWDQFH � (GRP
LV PHQWLRQHG LQ ,VDLDK � FKDSWHU �� � LQ WHUPV RI YLJRURXV GHQXQ
FLDWLRQ � OOHQFH WKH ILUVW VXJJHVWLRQ LV WKDW WKH (GRP VWDQ]D

ZDV LQVHUWHG LQWR $PRV DURXQG WKH \HDU ��� %�&� � WRJHWKHU ZLWK
SDUWV RI VWDQ]D � � VHFWLRQ � � DQG VWDQ]D � � VHFWLRQ � � DQG SRVVLEO\
VWDQ]D ��

7KH HYLGHQFH SRLQWV PRUH VSHFLILFDOO\ WR DQ H[LOLF RU SRVW

H[LOLF UHFRQVWUXFWLRQ RI WKLV SURSKHF\ LQ $PRV � -HUHPLDK DIWHU
VHYHUDO UHIHUHQFHV WR (GRP � ���� � ����� � ���� � GHYRWHV WR LW D
ZKROH RUDFOH LQ ������� � 7KH SDVVDJH LV FRQIXVHG DQG EHDUV

UHVHPEODQFHV WR 2EDGLDK
V DQWL�(GRP XWWHUDQFHV � WKH RIIHQVH RI
(GRP LV KDXJKWLQHVV DQG SULGH RI KHDUW � YHUVH �� � � %XW LW LV

LQ WKH %RRN RI (]HNLHO WKDW WKH PRVW ZHLJKW\ KLQWV RQ WKH RULJLQ
RI WKH RUDFOH RFFXU � 7KH GDWD SRLQW FOHDUO\ WR WKH IDFW WKDW WKH
SDVVDJH LQ $PRV UHIHUV WR WKH DWWLWXGH RI (GRP WRZDUGV -XGDK
DW WKH GHVWUXFWLRQ RI WKH 7HPSOH LQ ��� %�&� (]HN � ��������
SURFODLPV DV WKH RIIHQVH RI (GRP � WKHLU VHOI �H[DFWHG YHQJHDQFH
XSRQ -XGDK IRU ZKLFK WKH\ ZLOO EH SXQLVKHG LQ NLQG � (]HN � ��
JLYHV WKH LGHQWLFDO RIIHQVH � DSSDUHQWO\ � WR ZKLFK $PRV UHIHUV �
ૺ %HFDXVH WKRX KDVW KDG D SHUSHWXDO KDWUHG DQG KDVW VKHG WKH
EORRG RI WKH FKLOGUHQ RI ,VUDHO E\ WKH IRUFH RI WKH VZRUG LQ WKH

WLPH RI WKHLU FDODPLW\ � LQ WKH WLPH WKDW WKHLU LQLTXLW\ KDG DQ
HQG ૻ � YHUVH � � VHH DOVR YHUVHV �� � �� � �� � � 7KH ZRUGV 
LEKDWK

�¸OÃP FRPSDUHG ZLWK $PRV � VWDQ]D � � VHFRQG FRXSOHW RI WKH

VHFRQG VHFWLRQ � JLYH D FOXH WR WKH GDWH RI WKH (GRP RUDFOH LQ
$PRV � 7KH XWWHUDQFHV RI 2EDGLDK EHDU RXW WKH VDPH LQGLFD
WLRQV � )RU LQ YHUVHV ��૱�� RFFXU UHIHUHQFHV WR WKH ૺ YLROHQFH ૻ
RI WKH (GRPLWHV DQG WKHLU FRQVSLUDF\ ZLWK WKH LQYDGHUV DW WKH
GHVWUXFWLRQ RI WKH 7HPSOH � -RHO ���� UHIHUV WR WKH VODXJKWHU RI
-XGDK E\ (GRP � HYHQ DV GRHV WKH ILUVW FRXSOHW LQ WKH $PRV
RIIHQVH VHFWLRQ � 3V � ����� JLYHV DGGLWLRQDO GDWD � FI� DOVR 3V� ���� � �
0DODFKL ����� DSSDUHQWO\ DW D ODWHU GDWH � UHIHUV WR WKH KLVWRULF
HQPLW\ EHWZHHQ (GRP DQG ,VUDHO GHVSLWH WKH IDFW WKDW WKH\ ZHUH
ૺ EURWKHUV ��

7KH QHFHVVDU\ FRQFOXVLRQ VHHPV WR EH WKDW WKH RIIHQVH PHQ
WLRQHG LQ $PRV RFFXUUHG DURXQG ��� %�&� � DQG WKDW WKH VHFRQG

VHFWLRQ ZDV ZULWWHQ LQ WKH OLJKW RI WKH SURSKHFLHV RI (]HNLHO DQG
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2EDGLDK � +DUSHU FRUUHFWO\ VD\V � S� �� � � ૺ 7KH FUXHOW\ ZKLFK

IXUQLVKHG WKH EDVLV IRU WKH LOO IHHOLQJ RQ WKH SDUW RI ,VUDHO FDPH
ZLWK WKH H[LOH � ,W ZDV QRW XQQDWXUDO WKHUHIRUH � WKDW D ODWHU
ZULWHU � GHYRLG RI KLVWRULFDO SHUVSHFWLYH DQG WKLQNLQJ WKDW (GRP
GHVHUYHG GHQXQFLDWLRQ � VKRXOG IUDPH D VHFWLRQ ZKLFK LQ GXH WLPH
VHFXUHG D SODFH LQ WKH WH[W RI $PRV � 
 


7KH WKLUG HYLGHQFH IRU WKH ODWHQHVV RI WKH (GRP RUDFOH LQ

$PRV LV WKH FKDUDFWHU RI WKH ODQJXDJH � HVSHFLDOO\ LQ WKH VHFRQG
VHFWLRQ � $V KDV EHHQ QRWHG � WKH UHDO IRXQGDWLRQ IRU WKH VHFWLRQ
DSSHDUV WR EH (]HN � ���� � ZKHUHLQ WZR LGHDV � KDWUHG DQG SXUVXLW

E\ VZRUG � DUH JURXSHG � WKH ZULWHU RI WKH $PRV PDWHULDO KDV

H[SDQGHG WKHP LQWR WZR FRXSOHWV � ZKHUHDV RQ WKH EDVLV RI WKH
(]HNLHO SDVVDJH � WKH IRUP FRXOG EH RQH FRXSOHW � RPLWWLQJ WKH

VHFRQG VWLFKRV RI HDFK H[LVWLQJ FRXSOHW LQ WKH VHFWLRQ �
%HFDXVH KH SXUVXHG ZLWK WKH VZRUG KLV EURWKHU �

$QG IRUHYHU KLV DQJHU WRUH �

7KLV DJUHHV ZLWK +DUSHU
V VXJJHVWLRQ WKDW VWLFKRL E LQ ERWK

FRXSOHWV DUH JORVVHV � DQG WKH VHFRQG VHFWLRQ WKHQ KROGV WKH QXP

EHU RI VWLFKRL ZKLFK WKH W\SH VWDQ]D GHPDQGV � 2Q WKH RWKHU

KDQG � WKH DUUDQJHPHQW GHVWUR\V WZR FRXSOHWV LQ HQWLUHO\ JRRG

SDUDOOHOLVP � ZKHUHDV LW LV D FDUGLQDO SULQFLSOH WKDW � QRUPDOO\ �

FRXSOHWV LQ JRRG IRUP VKRXOG QRW EH GLVWXUEHG � WR HVFDSH WKH
WDVN RI UHFRQVWUXFWLRQ � LW PD\ EH XUJHG WKDW LI WKH HQWLUH VWDQ]D

LV ODWH � WKHUH LV QR QHHG WR PDNH LW FRQIRUP WR WKH PRGHO VWDQ]D �

IRU LW LV FOHDU WKDW WKH ODWHU UHGDFWRU QHJOHFWHG HQWLUHO\ WKH

DGKHUHQFH WR D PRGHO VWUXFWXUH � (]HN � ���� RQ WKH PRWLI RI SRHWLF
MXVWLFH VWDWHV � ૺ DQG EORRG VKDOO SXUVXH WKHH ૻ � FRPSDUH DOVR
2EDG � �� DQG -RHO ���� IRU UHIHUHQFHV WR WKH EORRG\ SXUVXLW
VXJJHVWHG E\ $PRV �

7KH XVH RI WKH WHUP ૺ EURWKHU 
ૻ ZLWK UHIHUHQFH WR WKH UHODWLRQ
VKLS EHWZHHQ ,VUDHO DQG (GRP RFFXUV LQ 'HXW � ��� � *HQ� ����� �

�� � 1XP � ����� � WKH DGPRQLWLRQ LQ 'HXW � ���� � ૺ 7KRX VKDOW

QRW DEKRU DQ (GRPLWH IRU KH LV WK\ EURWKHU ૻ ZDV HYLGHQWO\ ZULW
WHQ EHIRUH WKH 'HVWUXFWLRQ DQG WKH KRVWLOLW\ RI (GRP � 1HLWKHU
,VDLDK � -HUHPLDK � -RHO � QRU HYHQ (]HNLHO UHIHUV WR (GRP DV

,VUDHO
V EURWKHU 
 
 � LQ 2EDG � ����� DQG 0DO � ����� WKH WHUP LV

UHYLYHG � SUREDEO\ WR HPSKDVL]H WKH KHLQRXVQHVV RI (GRP
V
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0DODFKL VSHDNV RI (GRP DV ૺ WKH SHRSOH DJDLQVW ZKRP

WKH /RUG KDWK LQGLJQDWLRQ IRUHYHU �ૻ 7KLV PD\ EH SRHWLF MXV

WLFH IRU WKH DWWLWXGH RI SHUSHWXDO KDWUHG ZKLFK (GRP FKHULVKHG
WRZDUGV *RG
V SHRSOH ,VUDHO�

7KH VHFRQG VWLFKRV RI WKH ILUVW FRXSOHW � � DQG KH GHVWUR\HG

KLV FRPSDVVLRQ ૻ LV XQZLVHO\ RPLWWHG E\ +DUSHU � WKH H[DFW VHQVH
RI WKH SHULRG LV GXELRXV � DQG GHSHQGV RQ WKH LQWHUSUHWDWLRQ RI
UX[ �PÃZ HLWKHU DV ૺ KL

V FRPSDVVLRQV ૻ RU ૺ KL
V

ZRPEV � � KLV
SUHJQDQW ZRPHQ � 7KH ZRUG OH �PDVK\LWK � ૺ IRU GHVWUR\LQJ � �

LV XVHG LQ (] � ����� ZLWK UHIHUHQFH WR WKH SKUDVH 
ÕEKDWK 
 ¸OÃP
DSSOLHG WR 3KLOLVWLD WKHUH � EXW WR (GRP LQ ���� � (]HNLHO XVHV WKH

ZRUG DW OHDVW HLJKW WLPHV PRUH LQ GLIIHUHQW IRUPV � ,W LV GLIILFXOW

WR VXJJHVW D FRUUHFW UHDGLQJ � LQ YLHZ RI WKH IDFW WKDW WKH HQWLUH

RUDFOH LV SODFHG ODWH � QR UHFRQVWUXFWLRQV ZLOO EH DGYDQFHG �

7KH VHFRQG FRXSOHW RI WKH VHFWLRQ LV LQ SHUIHFW SDUDOOHOLVP �

WKRXJK D VOLJKW FKDQJH LV DGYRFDWHG � RQ WKH EDVLV RI 3V � �����
DQG -HU � ��

� � ZKHUH WZR SHUIHFWO\ SDUDOOHO FRXSOHWV DUH SUHVHQW �

WKLV FKDQJH PDNHV ZD\ �\LǝURSK � ૺ DQG LW WRUH �ૻ LQWR ZD\ �\LWWRU �

� DQG KH FKHULVKHG �ૻ 7KLV VXJJHVWLRQ ZDV ILUVW PDGH E\ 2OV
KDXVHQ DQG KDV EHHQ JHQHUDOO\ DFFHSWHG � 7KH -HUHPLDK FRXSOHW

VKRZV VWULNLQJ VLPLODULWLHV WR WKLV $PRV SDVVDJH � DQG PD\ EH
EDVHG XSRQ LW � RU YLFH YHUVD � ,I WKH SKUDVH ZD\ �\LǝU·SK LV

UHWDLQHG � VLPLODULWLHV WR -RE ���� DQG ���� PXVW EH QRWHG � 7KH
SKUDVH OÃ� DGK 
DSS¸ RFFXUV LQ 0LFDK ���� LQ D SDUDOOHO FRXSOHW �

7KH VHFRQG VWLFKRV RI WKH $PRV FRXSOHW LV RPLWWHG E\ +DUSHU
EHFDXVH ૺ IURP WKH SRLQW RI YLHZ RI WKH LQWHUSRODWLRQ � LW LV D JORVV �

PHUHO\ UHSHDWLQJ WKH WKRXJKW RI WKH SUHFHGLQJ SKUDVH LQ V\QRQ\
PRXV ZRUGV � � 7KLV LV SHUKDSV WKH YHU\ UHDVRQ ZK\ WKH VWLFKRV
VKRXOG EH UHWDLQHG � EHFDXVH LW PDNHV DGPLUDEOH SDUDOOHOLVP �

0RUHRYHU � WKH H[DPSOH RI -HU � ��� VXSSRUWV WKH XVDJH RI WKH
FRXSOHW � DQG IL[HV WKH WH[W DV VXEVWDQWLDOO\ FRUUHFW � 7KH IRUP
QH©D\ RFFXUV LQ 3V � ���� DQG -HU � ����� � WKRXJK VHYHUDO FRPPHQ
WDWRUV ZLVK WR DPHQG LW WR OÃ �QH©D[ DV LQ $PRV ��

�
� ,W PD\ EH

FRQFOXGHG ZLWK UHIHUHQFH WR WKH FRXSOHW WKDW LWV ODQJXDJH VXJ
JHVWV WKH ODWHU 3VDOPV DQG -HUHPLDK � UDWKHU WKDQ $PRV KLPVHOI �

$ IRXUWK UHDVRQ IRU UHJDUGLQJ WKH RUDFOH RQ (GRP DV ODWH

LV WKDW ૺ 3HWUD � WKH PRVW LPSRUWDQW FLW\ RI (GRP LV QRW PHQ
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WLRQHG � ZKLOH WKH QDPHV 7HPDQ DQG %R]UDK RFFXU HOVHZKHUH
FKLHIO\ LQ WKH ODWH ZULWLQJV ૻ � EXW FI

�

*HQ� ����� � �� � � 7HPDQ

LV PHQWLRQHG LQ 2EDG � � � SDUDOOHO WR KDU ૶ ÕVDZ � � LQ -HU � ���� � ��

� SDUDOOHO WR ૺ (GRP � � DV LQ (]HN � ����� � DQG +DE � ��� � � %R]UDK
RFFXUV LQ ,V � ���� � ���� � SDUDOOHO WR ૺ (GRP ૻ � � -HU � ����� � ��

� *HQ� ����� DQG , &KURQ � ���� KDYH LW LQ DQ LGHQWLFDOO\ ZRUGHG
YHUVH � � 7KH ODWHQHVV RI WKH ZRUG � 7HPDQ � � WRJHWKHU ZLWK WKH

ODWHQHVV RI ૺ %R]UDK �ૻ WKHUHIRUH DGGV RWKHU HYLGHQFH WR WKH
K\SRWKHVLV WKDW WKH VWDQ]D RQ (GRP LV H[LOLF RU SRVW �H[LOLF �

67$1=$ ��૲7+( $0021,7(6

6WDQ]D � RQ WKH $PPRQLWHV LV SHUKDSV WKH PRGHO VWDQ]D � ,WV
VWURSKLF VWUXFWXUH FRQIRUPV WR WKH W\SH IRUP � VLQFH LW LV � �

� � � � � � � � �� 7KH VHFRQG VHFWLRQ FRQWDLQV WKH QHFHVVDU\

WZR VWLFKRL � WKRXJK LW ZLOO EH VHHQ WKDW WKH\ DUH QRW LQ WKH PRVW

H[DFW SDUDOOHOLVP � WKH IRXUWK VHFWLRQ FRQWDLQV WZR JRRG FRXSOHWV �
7KH PHDQLQJ RI WKH HQWLUH RUDFOH LV RQ WKH ZKROH FOHDU � H[FHSW
IRU WKH SRVVLEOH QRQ VHTXLWXU EHWZHHQ VWLFKRL D DQG E RI VHFWLRQ

� � D VROXWLRQ RI WKH GLIILFXOW\ KHUH LQYROYHG ZLOO JLYH D VWDQ]D
FOHDU LQ PHDQLQJ DQG SHUIHFW LQ IRUP �

7KH RFFDVLRQ IRU WKH GHOLYHU\ RI D SURSKHF\ DJDLQVW WKH
$PPRQLWHV SUHVHQWV GLIILFXOWLHV � 'XULQJ WKH UHLJQ RI -HKRVKD
SKDW � F � ��� %�F� � WKH 0RDELWHV DQG WKH $PPRQLWHV ZHUH GHIHDWHG

� ,, .� ���૱�� � DQG ,, &KURQ � �� � � 'XULQJ WKH UHLJQ RI 8]]LDK �

FRQWHPSRUDQHRXV ZLWK $PRV � WKH $PPRQLWHV SDLG WULEXWH WR

-XGDK � ,, &KURQ � ���� � � GXULQJ WKH UHLJQ RI -RWKDP RI -XGDK �

WKH VXFFHVVRU WR 8]]LDK � DQG LPPHGLDWHO\ DIWHU $PRV � F � ���

%�&� � � ZDU ZDV ZDJHG DJDLQVW WKH $PPRQLWHV DQG -RWKDP ૺ SUH

YDLOHG DJDLQVW WKHP ૻ � DV D UHVXOW WKH\ EURXJKW KLP KHDY\ WULEXWH

� ,, &KURQ � ���� � � 7KH TXHVWLRQ PD\ EH QRZ SURSRXQGHG � ,I

WKH $PPRQLWHV EURXJKW WULEXWH WR 8]]LDK DQG ZHUH WKXV VXEMHFW

WR KLP � ZK\ ZDV LW QHFHVVDU\ IRU $PRV WR GHOLYHU DJDLQVW WKHP

DQ RUDFOH RI GRRP " ,W DSSHDUV � KRZHYHU � WKDW WKH\ ZHUH E\

QR PHDQV FRPSOHWHO\ VXEMXJDWHG � DSSDUHQWO\ WKH\ SURYHG KRVWLOH
GXULQJ WKH HQWLUH OLIHWLPH RI $PRV DQG ZHUH QRW IXOO\ TXLHWHG

XQWLO WKH UHLJQ RI -RWKDP � ZKLFK IDFW SRLQWV WR WKH DSSURSULDWH
QHVV RI DQ RUDFOH DJDLQVW WKHP LQ WKLV VHULHV RULJLQDO ZLWK $PRV �
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7KH GHVWUXFWLRQ ZKLFK WKH 3URSKHW IRUHWHOOV PD\ KDYH EHHQ
LPPLQHQW LQ WKH ZDU ZDJHG E\ WKH FRQWHPSRUDU\ NLQJV �
,I LW EH QRW DJUHHG WKDW WKH SURSKHF\ LV JHQXLQH ZLWK $PRV �

WKH RQO\ RWKHU WLPH LW VHHPV SODXVLEOH LV GXULQJ WKH SRVW �H[LOLF
SHULRG � ,V � ����� FRQWDLQV WKH RQO\ UHIHUHQFH WR WKHP LQ KLV
ZRUN � -HUHPLDK GHOLYHUV D WHOOLQJ GHQXQFLDWLRQ RI WKHP LQ FKDS

WHU �� � ZLWK ZKLFK $PRV KDV QRWHZRUWK\ OLNHQHVVHV � (]HNLHO
�������� DQG ������ FRQWDLQ UHIHUHQFHV WR WKH EHKDYLRU RI WKH

$PPRQLWHV DW WKH WLPH RI WKH 'HVWUXFWLRQ � ZKLOH =HSK � ��� KDV

WZR FRXSOHWV RI LQWHUHVW IRU WKH RULJLQ RI WKH $PRV RUDFOH � $
GHFLVLRQ RQ WKH GDWH RI WKH DSSHDUDQFH � WKH UHGDFWLRQ DQG WKH
UHZRUNLQJ RI WKH $PRV SRUWLRQ ZLOO EH DWWHPSWHG DIWHU WKH HYL
GHQFH KDV EHHQ UHYLHZHG �

6HFWLRQ " RI WKLV VWDQ]D UHDGV WKXV �
%HFDXVH WKH\ KDYH ULSSHG XS WKH SUHJQDQW ZRPHQ RI *LOHDG �
,Q RUGHU WR HQODUJH WKHLU ERUGHU�

)RU WKH OLWHUDO WUDQVODWLRQ DQG UHWHQWLRQ RI WKLV FRXSOHW� HVSH

FLDOO\ RI WKH ILUVW VWLFKRV� PDQ\ UHIHUHQFHV RIIHU WHVWLPRQ\ � 2Q
WKH SUDFWLFH RI EDUEDULW\ WR SUHJQDQW ZRPHQ � VHH , .� ���� �

+RV� ����� � �� � ,, .� ����� � ,V� ����� � 1DK � ���� � 3V � ����� �
+DUSHU DIILUPV � � 7KH UHIHUHQFH LV LQ HYHU\ ZD\ VR VSHFLILF DV

WR VXJJHVW D SDUWLFXODU HYHQW� 7KLV HYHQW PD\ KDYH EHHQ LQ FRQ

QHFWLRQ ZLWK WKH DWWDFN RI 1DKDVK � WKH $PPRQLWH � XSRQ -DEHVK

*LOHDG � , 6DP � �� � RU D OHDJXH RI WKH $PPRQLWHV ZLWK WKH
6\ULDQV XQGHU +D]DHO � ,, .� ���� � ����� ��ૻ

%XW VHYHUDO IDFWV ODERU DJDLQVW WKH UHWHQWLRQ RI WKH SUHVHQW
WH[W � +DUSHU
V VXJJHVWLRQ GRHV QRW DSSHDO� EHFDXVH LQ QRQH

RI WKH LQVWDQFHV PHQWLRQHG LV WKHUH D KLQW RI DQ DOOLDQFH EHWZHHQ

$PPRQ DQG RWKHU QDWLRQV DJDLQVW ,VUDHO� 0RUHRYHU WKH UHSH

WLWLRQ RI WKH ZRUG ૺ *LOHDG 

 IURP VWDQ]D � WKURZV GRXEW XSRQ WKH

VWLFKRV � LW KDV DOUHDG\ EHHQ SRLQWHG RXW WKDW WKH HYHQW UHIHUUHG
WR KHUH VKRXOG PRUH SURSHUO\ EH MRLQHG WR WKH RUDFOH RQ 6\ULD�
DQG D UHFRQVWUXFWLRQ RI WKH VHFRQG VHFWLRQ RI VWDQ]D � KDV SUR
FHHGHG RQ WKLV DVVXPSWLRQ � 7KH GLVFUHSDQF\ LQ WKRXJKW EHWZHHQ
WKH ILUVW DQG VHFRQG VWLFKRL LV PDUNHG � :KDW LV WKH UHODWLRQ

EHWZHHQ WKH ULSSLQJ XS RI SUHJQDQW ZRPHQ DQG WKH H[SDQVLRQ
RI QDWLRQDO ERUGHUV � H[FHSW SHUKDSV WKDW WKLV DFW LV V\PEROLF RI
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D UXWKOHVVQHVV ZKLFK KDV QDWLRQDO GRPLQDWLRQ DV LWV DLP " 6H\

HUDO HPHQGDWLRQV PD\ EH SURSRVHG LQ WKH OLJKW RI KLVWRULFDO DQG
SKLORORJLFDO HYLGHQFH �

�� 
 DO JÃULVKÃP PíUXVKVKÃWKR 
 HWK *ĭGK

OH �PD
DQ KDU[íEK 
HWK JHEKĭOÃP �

%HFDXVH WKH\ KDYH GLVSRVVHVVHG IURP KLV LQKHULWDQFH *DG �

,Q RUGHU WR LQFUHDVH WKHLU ERUGHUV �
7KH VLQ RI WKH $PPRQLWHV DV PHQWLRQHG LQ $PRV LV WKDW

WKH\ KDYH XVXUSHG WKH WHUULWRU\ RI ,VUDHO � (YHQ LQ WKH SHULRG

RI WKH -XGJHV � WKH $PPRQLWHV KDG ODLG FODLP WR WKH ODQG ZKLFK
WKH ,VUDHOLWHV KDG FDSWXUHG IURP 6LKRQ RI WKH $PRULWHV GXULQJ
WKH SHULRG RI WKH ([RGXV � 7KH VWRU\ RI -HSKWKD
V EDWWOH RQ

WKH VHL]XUH RI *LOHDG E\ WKH $PPRQLWHV FRQWDLQV D ORQJ GLSOR
�PDWLF FRPPXQLFDWLRQ RQ WKH MXVWLFH RI ,VUDHO
V OHJDO DQG KLV
WRULFDO FODLP WR WKH ODQG � 7KHUH LV JHQHUDO DJUHHPHQW WKDW
YHUVHV ��૱�� RI FKDSWHU �� DUH D ODWHU LQWHUSRODWLRQ � WKH PRWLYH

RI ZKLFK LV WR HVWDEOLVK WKH WLWOH RI ,VUDHO WR LWV SRVVHVVLRQV EH
WZHHQ WKH $UQRQ DQG WKH -DEERN � 7KH $PPRQLWHV QHYHU FHDVHG

WR ZDJH ZDU IRU DGGLWLRQDO WHUULWRU\ � -XG � ���� � , 6DP � ����� �

HWF� � �

,Q ,, &KURQ � ����� D UHIHUHQFH WR WKH WUDGLWLRQDO VLQ RI

$PPRQ RFFXUV � 7KLV YHUVLRQ RI WKH YLFWRU\ RI -HKRVKDSKDW
RYHU 0RDE DQG $PPRQ � VH

H ,, .� ���૱�� � ZKHUHLQ WKH $PPRQLWHV
DUH QRW PHQWLRQHG � LQFOXGHV D UHIHUHQFH VWULNLQJO\ VLPLODU WR WKH
SKUDVHRORJ\ RI -XGJHV � FKDSWHU �� � ૺ $QG EHKROG WKH\ UHTXLWHG

XV E\ FRPLQJ WR FDVW XV RXW RI WK\ SRVVHVVLRQ ZKLFK WKRX KDVW
JLYHQ XV WR LQKHULW �ૻ 7KLV YHUVH LV HYLGHQWO\ WKH ZRUN RI D

ODWHU SRHW � FI� (]HN � ����� � WKH SURSKHF\ DJDLQVW $PPRQ � ZKLFK
KDV WKH OLQH � � , ZLOO MXGJH WKHH LQ WKH SODFH ZKHUH WKRX ZDVW
FUHDWHG � LQ WKH ODQG RI WK\ QDWLYLW\ � 
 
 UHIHUULQJ WKXV YDJXHO\ WR

WKLV FHQWUDO WKRXJKW � �

-HU � ����૱� DJDLQVW WKH $PPRQLWHV FRQWDLQV WKH PRVW LPSRU
WDQW VXJJHVWLRQV IRU WKH $PRV SDVVDJH �

&RQFHUQLQJ WKH $PPRQLWHV �

7KXV VDLWK <DKZª �

+DWK ,VUDHO QR VRQV "

+DWK KH QR KHLU "
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:K\ WKHQ GRWK WKHLU NLQJ LQKHULW *DG �

$QG KLV SHRSOH GZHOO LQ KLV FLWLHV �

7KHUHIRUH EHKROG WKH GD\V DUH FRPLQJ� VDLWK <DKZª

7KDW , ZLOO FDXVH WR EH KHDUG LQ 5DEEDK RI WKH $PPRQLWHV DQ
DODUP RI ZDU

$QG LW VKDOO EH D GHVRODWH KHDS �

$QG KHU GDXJKWHUV ZLWK ILUH VKDOO EH EXUQHG �

$QG ,VUDHO VKDOO EH KHLU XQWR WKHP ZKR ZHUH KLV KHLUV � VDLWK
<DKZª �

଀

+RZO� 2 +HVKERQ � IRU $L LV VSRLOHG �
&U\ \H GDXJKWHUV RI 5DEEDK �
*LUG \RXUVHOYHV ZLWK VDFNFORWK �
/DPHQW DQG UXQ WR DQG IUR E\ WKH KHGJHV �

)RU WKHLU NLQJ VKDOO JR LQWR FDSWLYLW\ �
+LV SULHVWV DQG KLV SULQFHV WRJHWKHU �

7KLV SURSKHF\ DSSHDUV WR EH LQ D FRUUXSW VWDWH RI SUHVHUYDWLRQ �
,W LV PDGH XS RI WZR VHSDUDWH VWUDQGV � LQWHUODFHG DQG FRPELQHG �

RQH D VRQJ RI H[XOWDWLRQ DQG ODPHQW � WKH RWKHU D GRRP VRQJ RU
GHQXQFLDWLRQ � 7KH VRQJ RI ODPHQW ZDV ZULWWHQ HLWKHU E\ -HUH
PLDK� RU D FRQWHPSRUDQHRXV DXWKRU � LW LV LQ JUHDW FRQIXVLRQ �

7KH GHQXQFLDWLRQ DIIRUGV VLJQLILFDQW GDWD IRU FRPSDULVRQ ZLWK
WKH $PRV RUDFOH � 7KH PDMRU GLVFUHSDQFLHV EHWZHHQ WKH WZR
GHQXQFLDWLRQV DUH � � D � RPLVVLRQ LQ -HUHPLDK RI WKH LQWURGXFWRU\
FRXSOHW IRUPXOD RI $PRV � � E � IRXU OLQHV RI RIIHQVH LQ -HUHPLDK
WR WZR LQ $PRV � � F � IRUPXOD RI SXQLVKPHQW LQ $PRV VKLIWHG
LQ SODFH DQG ODQJXDJH LQ -HUHPLDK � � G � OLQH RQ GHVWUXFWLRQ LQ
ZDU VKLIWHG LQ SODFH DQG ZLWK D GLIIHUHQW FRPSOHPHQWDU\ VWLFKRV
LQ -HUHPLDK � 7KH VLPLODULWLHV DUH � �� ,Q WKRXJKW � � D � RIIHQVH
LQ ERWK FDVHV LV GLVSRVVHVVLRQ � SXQLVKPHQW LQ ERWK FDVHV LV ZDU �
FU\ � ILUH � DQG H[LOH� �� ,Q ODQJXDJH � � D � NR 
ÃPDU 
DGK¸QDL �

� E � WKH ZRUG PÃONÃP LV XVHG WZLFH � � F � WL©©DWK QÃ WR PDWFK
ZH KLVFDWWL LQ $PRV � � G � WKH ZRUGV W«Uĭ
DWK PLO]ÃPÃ WR PDWHK
LQ $PRV EL� WKHUĭ૶Ã EH �\RP PLO\ÃPÃ � � H � WKH ODVW FRXSOHW LQ
WKH GHQXQFLDWLRQ LV LGHQWLFDO � H[FHSW IRU WKH XVH LQ -HUHPLDK RI
N·KDQÃZ LQ SODFH RI $PRV 
 VĭUÃZ � 7KH TXHVWLRQ DULVHV � 'LG
-HUHPLDK ERUURZ IURP $PRV � RU GLG D ODWHU UHGDFWRU UHFRQVWUXFW
$PRV RQ WKH EDVLV RI -HUHPLDK " ,I WKH IRUPHU VXSSRVLWLRQ LV
WUXH � WKHQ LW LV HYLGHQW WKDW WKH 3URSKHW LQMHFWHG HQRXJK RI KLV
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RZQ WKRXJKW DQG SKUDVHRORJ\ LQWR WKH WHUPV RI $PRV WR UHQGHU
WKHP KLV RZQ � IRU WKHUH DUH VOLJKW GLIIHUHQWLDWLRQV ZKLFK PDUN

WKH SURSKHF\ DV GHFLGHGO\ WKH ZRUN RI -HUHPLDK � %XW LI -HUH

PLDK EDVHG KLV RZQ XWWHUDQFH RQ $PRV � LV LW QRW SRVVLEOH WR JDLQ

IURP WKLV IDFW LQIRUPDWLRQ IRU D SRVVLEOH UHFRQVWUXFWLRQ RI HUURUV
LQ $PRV ૷ RUDFOH " 7KH FRUUHFW SRUWLRQV LQ WKH GHQXQFLDWLRQ LQ

-HUHPLDK PD\ WKURZ OLJKW XSRQ WKH DSSDUHQWO\ LQFRUUHFW SRU
WLRQV LQ $PRV �

7KH LQIOXHQFH RI WKH FRUUHFW -HUHPLDK WH[W RQ WKH LQFRUUHFW
$PRV VWLFKRL LV VHHQ PRVW HIIHFWXDOO\ LQ RQH IDFW � ,Q $PRV �
*LOHDG LV WKH YLFWLP RI WKH $PPRQLWHV � LQ -HUHPLDK � LW LV *DG �
,Q ERWK FDVHV WKH RIIHQVH LV GLVSRVVHVVLRQ � 7KH UHSHWLWLRQ RI
ૺ *LOHDG ૻ LQ VWDQ]D � � DQG WKH GLVFUHSDQF\ RI WKRXJKW EHWZHHQ

WKH WZR VWLFKRL LQ WKH VHFRQG VHFWLRQ � WKXV OHDG WR WKH EHOLHI WKDW
LQVWHDG RI *LOHDG � WKH QDPH *DG RULJLQDOO\ RFFXUUHG LQ $PRV
DV WKH YLFWLP �

,Q GHIHQVH RI WKH FRUUHFWQHVV RI WKH WHUP *LOHDG � LQ $PRV �
LW PXVW EH PHQWLRQHG WKDW *LOHDG LQ WKH WLPH RI -HSKWKD� DW WKH
WLPH RI 1DKDVK
V DWWDFN � DQG RQ QXPHURXV RWKHU RFFDVLRQV � ZDV
WKH VXIIHUHU IURP $PPRQLWLVK UDLGV � ,W LV NQRZQ WKDW WKH
WHUULWRU\ RI WKH $PPRQLWHV HDVW RI WKH -RUGDQ ZDV LQFOXGHG
LQ WKH SRUWLRQ DVVLJQHG WR *DG � LWVHOI HDVW RI WKH -RUGDQ � -RVK �
�������� � � ZKLOH ૺ *LOHDG ૻ LQ LWV ODUJHU PHDQLQJ GHVLJQDWHG WKH

ZKROH WHUULWRU\ HDVW RI WKH -RUGDQ H[FHSW %DVKDQ � LQ FRQWUDVW
ZLWK &DQDDQ � ZHVW RI WKH -RUGDQ � LW VWDQGV VSHFLILFDOO\ IRU WKH
WHUULWRU\ RI WKH WZR DQG RQH �KDOI WULEHV � *DG � 5HXEHQ DQG KDOI
0DQDVVHK � +RZHYHU � *DG DQG *LOHDG DOZD\V VWDQG LQ FORVH
UHODWLRQVKLS � VRPHWLPHV *DG
V WHUULWRU\ LV SODFHG LQ *LOHDG �

VRPHWLPHV WKH WZR DUH MRLQHG � VHH +DUSHU � S � �� � � VRPHWLPHV

*LOHDG LV XVHG DORQH ZKHQ *DG LV XQPLVWDNDEO\ LQFOXGHG � LQ
GHHG � ૺ *DG ૻ DQG ૺ *LOHDG ૻ DUH VR FORVHO\ V\QRQ\PRXV WKDW
RIWHQWLPHV WKH WHUPV DUH H[FKDQJHG � DQG VR LQ $PRV � *LOHDG
PD\ KDYH LQFOXGHG *DG � ૺ *LOHDG ૻ PD\ KDYH EHHQ D JHQHUDO

WHUP � ZLWK *DG VSHFLILFDOO\ LQ WKH 3URSKHW
V PLQG � 9RUHRYHU �

LQ GHIHQVH RI WKH WHUP ૺ *LOHDG �ૻ LW PXVW EH DGPLWWHG WKDW
WKRXJK LW LV D UHSHWLWLRQ � LW GRHV QRW PDU WKH IRUP RI WKH SRHP

LQ DQ\ JUHDW GHJUHH �
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2Q WKH RWKHU KDQG� WKH XVH RI ૺ *DG ૻ DV WKH YLFWLP RI
$PPRQLWLVK FUXHOW\ ZRXOG DGG WR WKH HIIHFWLYH UHFRQVWUXFWLRQ
RI WKH VWDQ]D � -RVK � ����� VKRZV WKDW WKH ERXQGDULHV RI *DG
ZHUH DOO WKH FLWLHV RI *LOHDG DQG KDOI RI WKH ODQG RI WKH $PPRQ
LWHV� ,Q 'HXW � ����� RFFXUV WKH VLJQLILFDQW VHQWHQFH � EÃUĭNK
KDP �PDUJLEK 
 HW

K
*DGK � ૺ %OHVVHG LV KH WKDW HQODUJHWK *DG �ૻ 


XVLQJ PDUJLEK DV LQ WKH VHFRQG VWLFKRV RI WKH $PRV GLVWLFK � KH

ZKR EURDGHQV *DG LV EOHVVHG � SHU FRQWUD � KH ZKR EURDGHQV KLP
VHOI � L�H � � DV LQ $PRV � H[WHQGV KLV ERXQGDULHV DW WKH H[SHQVH RI

*DGLV FXUVHG � +HQFH WKH DQJHU RI $PRV PD\ EH GXH WR WKH

IDFW WKDW WKH $PPRQLWHV KDG GLPLQLVKHG WKH DOUHDG\ VPDOO WULEH

RI *DG � 7R PDNH D FRKHUHQW FRXSOHW � LW PD\ WKHUHIRUH EH QHFHV
VDU\ WR KDYH WKH ILUVW VWLFKRV DSSO\ WR *DG � VR WKDW WKH WKRXJKW
PD\ OHDG XS QDWXUDOO\ WR WKH VHFRQG VWLFKRV � ZKHUHLQ KDUWLEK

LV XVHG � ,Q -HU � ���� � WKH RIIHQVH RI WKH $PPRQLWHV LV DJDLQVW

*DG � WKLV SDUW RI WKH RUDFOH LV JHQXLQH � DV WKH SDUDOOHOLVP DQG
VHQVH DUH JRRG � DQG WKH DIILQLW\ EHWZHHQ WKH WZR RUDFOHV OHDGV

WR WKH VXSSRVLWLRQ WKDW -HUHPLDK VHFXUHG KLV VWLPXOXV IRU WKH
WKRXJKW IURP $PRV � KHQFH DJDLQ WKHUH ZRXOG VHHP WR KDYH EHHQ

LQ $PRV D UHIHUHQFH WR *DG � 7KH WHUP ૺ *LOHDG ૻ PD\ KDYH

EHHQ LQVHUWHG LQ SRVW �H[LOLF WLPHV � IRU WKH HYLGHQFH SRLQWV WR WKH

IDFW WKDW DIWHU WKH IDOO RI 6DPDULD � WKH $PPRQLWHV RFFXSLHG WKH
WHUULWRU\ RI *DG RU *LOHDG � FI

�

WKH GRXEWIXO YHUVH LQ 2EDG � �� � �

7KHUHIRUH WR UHVWRUH WKH $PRV WH[W WR WKH IRUP IURP ZKLFK
-HUHPLDK WRRN VXJJHVWLRQV � LW LV QHFHVVDU\ WR VXSSODQW ૺ *LOHDG ૻ

ZLWK ૺ *DG �ૻ ,Q WKH FRXSOHW ZKLFK KDV EHHQ VXJJHVWHG DV WKH
ILUVW UHFRQVWUXFWLRQ � WKH WHUP � LQKHULWDQFH � LV XVHG DV LQ

,, &KURQ � ����� DQG -HU � ���� ZLWK UHIHUHQFH WR *DG � 7KH
SKUDVH JĭUDVK PLUXVKVKÃ LV LQFRUSRUDWHG RQ WKH IRXQGDWLRQ RI

WKH SDVVDJH LQ ,, &KURQ � ����� ZKLFK UHIHUV WR WKLV DFW E\ WKH
$PPRQLWHV �

�� ૺ DO ELTHµÃP ૶ ÃUÕ KDJ �*DGK �

OH �PD 
 DQ KDU[íEK 
 HWK JHEKĭOÃP �

%HFDXVH WKH\ KDYH SLHUFHG WKURXJK WKH FLWLHV RI *DG �

,Q RUGHU WR ZLGHQ WKHLU ERXQGDULHV �

7KLV VXEVWLWXWHV ÃUÕ ૺ FLWLHV �ૻ IRU KÃURWK � � SUHJQDQW ZRPHQ � �

,Q -RVK � ����� RFFXUV D UHIHUHQFH WR � DOO WKH FLWLHV RI *LOHDG � �
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-HU � ���� UHDGV� DQG KLV SHRSOH KDYH WDNHQ WKHLU UHVLGHQFH LQ KLV
FLWLHV�ૻ 7KH ZRUG EÃTD 
 � ૺ SLHUFH WKURXJK �ૻ ZLWK ૺ FLWLHV 

 LV

VDQFWLRQHG E\ ,, &KURQ � ���� � ,, .� ���� � -HU � ���� � (]HN � ����� �

����� � -HU � ���� � DQG E\ RWKHU SDVVDJHV LQ ZKLFK LW RFFXUV LQ

ZDUOLNH RSHUDWLRQV � ૺ WR PDNH D EUHDFK LQ WKH FLW\ ZDOOV � � FI
�

,, &KURQ � ����� DQG ,V � ��� ZLWK UHIHUHQFH WR -XGDK � �

,Q SODFH RI KÃURWK WKH ZRUG KÃUÕ � � PRXQWDLQV RI � 
 
 KDV EHHQ

VXJJHVWHG E\ -HZLVK FRPPHQWDWRUV � ZKR VRXJKW WR PLWLJDWH WKH
EDUEDULW\ RI WKH SDVVDJH �+DUSHU � S � �� � � WKH $PPRQLWHV ZHUH
WKXV JXLOW\ RI EUHDNLQJ WKH ODZ RI ERXQGDULHV �'HXW � ����� � �

.LWWHO DQG 9DOHWRQ VXJJHVW WKH UHDGLQJ EH©ĭURWK � ૺ IRUWLILHG
SODFHV �ૻ

$QRWKHU JURXS RI UHVWRUDWLRQV JURZV RXW RI WKH RPLVVLRQ RI

WKH VHFRQG VWLFKRV RI WKH FRXSOHW DV D ODWHU DGGLWLRQ RQ WKH EDVLV

RI WKH $PPRQLWLVK DWWDFNV DJDLQVW *LOHDG DQG *DG LPPHGLDWHO\

DIWHU $PRV RU GXULQJ WKH H[LOLF GD\V � WKLV ZRXOG OHDYH DXWKHQWLF
KHUH WKH ILUVW OLQH DQG LQYDOLGDWH VHYHUDO RI WKH VXJJHVWLRQV PDGH

LQ VWDQ]D � ZKLFK WUDQVSRVHG WKLV OLQH WR LWV VHFRQG VHFWLRQ �

7KRXJK WKHUH LV QR PHQWLRQ WKDW WKH $PPRQLWHV ZHUH JXLOW\

RI WKH FUXHOW\ UHIHUUHG WR � WKLV GRHV QRW LPSO\ WKDW LW GLG QRW
RFFXU �

�� %HFDXVH WKH\ KDYH ULSSHG XS WKH SUHJQDQW ZRPHQ RI *LOHDG �

$QG WKH \RXQJ FKLOGUHQ WKH\ GDVKHG LQWR SLHFHV �

7KLV LV EDVHG XSRQ WKH SDUDOOHOLVWLF XVDJHV LQ +RV � ���� � ,, .�

���� � DQG XSRQ WKH SUHVHQFH RI WKH SKUDVH ૺ WKHLU FKLOGUHQ VKDOO

EH GDVKHG WR SLHFHV � LQ VHYHUDO RWKHU SDVVDJHV WKDW SURSKHF\

GHVWUXFWLRQ � 1DK � ���� � +RV � ����� � 3V � ����� � ,V � �����II �

$QRWKHU VXJJHVWLRQ LV WR UHDG IRU WKH VHFRQG VWLFKRV � � DQG WKH

IUXLW RI WKH ZRPE WKH\ SLWLHG QRW � � FI
�
,V � ����� � �

,W LV GLIILFXOW WR GHWHUPLQH XSRQ WKH EHVW RI WKHVH VXJJHVWLRQV �

WKH HYLGHQFH LV VR FRPSOLFDWHG WKDW D FDWHJRULFDO GHFLVLRQ LV RXW

RI WKH TXHVWLRQ � WKH\ VXIILFH � KRZHYHU � WR SRLQW WKH ZD\ WR WKH
GLIILFXOWLHV LQ WKH WH[W � DQG WKH SUREDELOLWLHV XSRQ ZKLFK UHFRQ
VWUXFWLRQV FDQ EH IRXQGHG �

7KH WKLUG VHFWLRQ RI VWDQ]D � KDV LQVWHDG RI Z
H

�VKLOOD\WL �

ૺ DQG , ZLOO VHQG �ૻ ZH KL©©DWWí � ૺ DQG , ZLOO NLQGOH �ૻ 7KH
WKRXJKW WKDW WKH DXWKRU WKURXJK VXSHUVWLWLRQ DQG IHDU RI H[DFW
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,

V\PPHWU\ LQ WKH IRUPXODV FKDQJHG WKH ZRUG KHUH � LV EDVHOHVV �

HVSHFLDOO\ VLQFH RWKHU ZRUGV DUH FKDQJHG WKURXJKRXW WKH FRQ
VWDQW FRXSOHWV � 7KH ZRUG ZH �KLVVDWWL LV YHU\ SRSXODU ZLWK
-HUHPLDK � WKH FORVH QH[XV EHWZHHQ WKLV SURSKHF\ RQ WKH $PPRQ
LWHV E\ $PRV DQG WKDW LQ -HUHPLDK � FKDSWHU �� � SRLQWV WR WKH

FRQFOXVLRQ WKDW LQ $PRV 
 RULJLQDO WH[W ZH�VKLOOD[Wí PD\ KDYH
EHHQ XVHG � EXW WKDW D ODWHU UHGDFWRU LQVHUWHG ZH KL©FDWWL RQ WKH
EDVLV RI -HUHPLDK � ,W FDQQRW EH VDLG WKDW WKH HQWLUH $PRV
SURSKHF\ ZDV ZULWWHQ RQ WKH SDWWHUQ RI -HUHPLDK � LW LV PRUH
IHDVLEOH WR VXSSRUW WKH QRWLRQ RI DQ LQWHUSOD\ RI LQIOXHQFH � $PRV
DIIHFWHG -HUHPLDK � WKHQ WKURXJK D ODWHU FRPSLOHU DQG HGLWRU �
-HUHPLDK
V WH[W DIIHFWHG $PRV � 7KLV ZRXOG LQGLFDWH WKDW VHY

HUDO WH[WV H[LVWHG ZLWK GLIIHUHQW UHDGLQJV LQ WKH PLQXWLDH DQG
WKDW WKH ILQDO UHGDFWLRQ ZDV PDGH WKURXJK D V\QWKHVLV RI WKH
YDULDQW UHDGLQJV �

7KH IRXUWK VHFWLRQ RI VWDQ]D � KDV WZR FRXSOHWV LQ DSSDUHQWO\
H[FHOOHQW SDUDOOHOLVP � 7KH ILUVW FRXSOHW GLIIHUV IURP LWV HTXLY
DOHQWV LQ WKH RWKHU WKUHH W\SH VWDQ]DV LQ WKDW QR GLUHFW YHUE
VWDQGV DW LWV KHDG � ,W LV QRW LPSHUDWLYH WKDW WKLV YHUEDO PRWLI

EH HPSOR\HG � IRU WKH DUUDQJHPHQW KHUH XVHG LV IRXQG LQ RWKHU
SURSKHWLF SDVVDJHV � $Q REMHFWLRQ PD\ EH PDGH WR WKH XVH RI

EL � WKHUĭ૶Ã � ૺ ZLWK VKRXWLQJ � � KRZHYHU � VLQFH LQ VHFWLRQ � RI

VWDQ]D � � RQ 0RDE � WKH VDPH ZRUG RFFXUV � 7KRXJK WKH 6HSWXD
JLQW KDV WKH VDPH SKUDVH LQ HDFK SODFH � LW VHHPV QHFHVVDU\ WKDW
RQH RI WKH WZR XVDJHV PXVW EH RPLWWHG LQ RUGHU WR SUHVHQW D WH[W

IUHH IURP FDUHOHVV UHSHWLWLRQV � 0RUHRYHU � WKH FRQWH[W DV LW VWDQGV

LV DZNZDUG �ૺ DQG LW VKDOO GHYRXU WKH SDODFHV ZLWK VKRXWLQJ ૻ � �

ZKHQ FRPSDUHG ZLWK $PRV ��� DQG SDUWLFXODUO\ ZLWK -HU � ���� �

7KH VHFRQG VWLFKRV RI WKLV ILUVW FRXSOHW LQ WKH IRXUWK VHFWLRQ

RI VWDQ]D � � WKRXJK LQ H[FHOOHQW SDUDOOHOLVP WR WKH ILUVW OLQH �

SUHVHQWV VRPH GLIILFXOWLHV � +DUSHU LQ RUGHU WR PDLQWDLQ KLV
WKUHH OLQH VWURSKLF DUUDQJHPHQW VWDWHV � S � �� � � � 7KH FODXVH

��� LV EXW D ZHDN UHSHWLWLRQ RI WKH SUHFHGLQJ FODXVH DQG WKHUH

LV QRWKLQJ WR FRUUHVSRQG WR LW LQ WKH SDUDOOHO VHFWLRQ RQ 0RDE

� ���૱� � � DOWKRXJK LQ HYHU\ RWKHU UHVSHFW WKH SDUDOOHOLVP LV SHU
IHFW �ૻ 7KLV RPLVVLRQ RI D OLQH LQ SHUIHFW FRXSOHW IRUPDWLRQ
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LV XQZDUUDQWHG � IRU WKH GLVUXSWLRQ RI D SDUDOOHOLVWLF FRXSOHW FDQ
RQO\ UDUHO\ EH WROHUDWHG � PRUHRYHU WKH ORJLFDO VFKHPH RI WKH
SRHP LQ FRQIRUPDQFH WR WKH PRGHO VWDQ]D ZRXOG EH EURNHQ � )RU
WKLV VWLFKRV � WKH 6HSWXDJLQW UHDGV � � DQG VKH VKDOO EH VKDNHQ
LQ WKH GD\V RI KHU GHVWUXFWLRQ �ૻ 7KLV SUHVHQWV WKH IROORZLQJ
SUREDELOLWLHV � �D � HLWKHU WKH 6HSWXDJLQW ZURQJO\ UHDG WKH WH[W �

LQ GHIHQVH RI WKH WH[W DV LW VWDQGV PD\ EH FLWHG 3V � ����� � ,V �
���� � 1DK � ��� � RU � E � LQ WKH WH[W ZKLFK WKH 6HSWXDJLQW WUDQV
ODWRUV SRVVHVVHG WKHUH DFWXDOO\ ZDV D EDVLV IRU WKH YDULDQW
UHDGLQJ � ,I WKH ODWWHU ZDV WKH FDVH � SHUKDSV WKH YDULDQW ZDV D

PDUJLQDO UHDGLQJ LQWHQGHG WR UHSODFH WKH EL �OKHUĭɽĭ RI VWLFKRV D

�ZKLFK KDV � LQGHHG � EHHQ VKRZQ WR EH VXVSLFLRXV � � WKH WUDQV
ODWRUV � KRZHYHU� UHDG LW LQVWHDG DV D YDULDQW RI EH �VDɽDU� ૺ ZLWK
D WHPSHVW� � SRVVLEO\ EHFDXVH LWV UDGLFDOV UHVHPEOHG WKRVH RI

VDɽDU � 7KLV ZRXOG VDQFWLRQ WKH UHWHQWLRQ RI EH �VD
DU LQ WKH

VHFRQG VWLFKRV DQG WKH VXEVWLWXWLRQ LQ WKH ILUVW IRU EL � WKHUĭ૶Ã RI

D YHUE LQ WKH +HEUHZ EDVHG RQ WKH *UHHN JHOR 2ĆRHWDL � )LQDOO\ �
HYHQ LI EL � WKHUĭ
Ã EH UHWDLQHG KHUH � DQG WKH *UHHN YHUE EH UH
JDUGHG PHUHO\ DV D WUDQVODWLRQ RI WKH URRW VÃ
DU � FI

�

=HFK � ���� � �

LW ZRXOG VWLOO VHHP QHFHVVDU\ WR LQVHUW D YHUE DW WKH KHDG RI WKH
ILUVW VWLFKRV � $PRQJ WKH SRVVLEOH VXJJHVWLRQ DUH � Z« � UÃ૶DVKÃ �

� LW VKDOO VKDNH � � FI� $PRV ��� � � � �KLU
DVKWL � � , VKDOO VKDNH � � FI
�

3V � ���� � +DJ � ��� � � Z
I

�QL
DUWL � ૺ DQG , VKDOO VKDNH 
 
 � EHVW RI DO
O

FDQ EH XVHG Z
H
�KLSKTDGKWLX � ૺ DQG , ZLOO YLVLW KLP �ૻ 7KRXJK

WKH H[DFW YHUE FDQQRW RI FRXUVH EH VXJJHVWHG � LW LV VXIILFLHQW WR

SRLQW RXW WKH IODZ DQG WKH SRVVLELOLW\ IRU FRUUHFWLRQ �

7KH VHFRQG FRXSOHW RI WKH VHFWLRQ LV LQ SHUIHFW SDUDOOHOLVP �

7KHUH LV GRXEW DV WR WKH H[DFW PHDQLQJ RI PDONÃP � LW PD\ EH

ૺ 0LOFRP �ૻ WKH QDPH RI WKH $PPRQLWLVK GHLW\ � RU PHUHO\ ૺ WKHLU
NLQJ �ૻ RU ERWK � 7KHUH LV DOVR WKH TXHVWLRQ ZKHWKHU N¸KDQÃZ �

ૺ KLV SULHVWV �ૻ VKRXOG EH VXEVWLWXWHG LQ $PRV IRU Kĭ ૷ � RQ WKH

EDVLV RI -HU � ���� � DQG ���� � DQ DOPRVW LGHQWLFDO UHSHWLWLRQ RI WKH
$PRV FRXSOHW � %XW LW LV QRW QHFHVVDU\ RU HYHQ DGYLVDEOH WR

PDNH WKH VXEVWLWXWLRQ � IRU KRZHYHU JUHDW WKH VLPLODULWLHV EHWZHHQ

SURSKHWLF RUDFOHV � LGHQWLFDO UHSHWLWLRQV DUH IHZ � HDFK DXWKRU
WRXFKHV KLV ERUURZLQJV ZLWK KLV RZQ LQGLYLGXDOLW\ � 7KLV FRXSOHW
VKRZV DIILQLWLHV EHWZHHQ WKH $PRV DQG -HUHPLDK WH[WV � EXW WR
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PDNH WKH WZR DEVROXWHO\ LGHQWLFDO ZRXOG YLRODWH HYHQ WKH OLWWOH
WKDW LV NQRZQ RI WKH SV\FKRORJ\ RI OLWHUDU\ ERUURZLQJ �
,W PD\ WKHQ EH FRQFOXGHG WKDW VWDQ]D � LV IRU WKH PRVW SDUW

RULJLQDO ZLWK $PRV � $ ILUVW UHYLVLRQ RI KLV XWWHUDQFH PD\ KDYH

EHHQ PDGH LPPHGLDWHO\ DIWHU WKH 3URSKHW
V GHDWK � SHUKDSV DIWHU
WKH LQYDVLRQ RI WKH $VV\ULDQV DQG WKH IDOO RI 6DPDULD � WKH GDWH
PD\ EH SODFHG DURXQG ��� %�&� $ ODWHU UHGDFWLRQ PD\ DOVR KD\H

EHHQ PDGH � IRU WKRXJK WKH KLVWRULF RIIHQVH RI WKH $PPRQLWHV ZDV
GLVSRVVHVVLRQ RI ,VUDHO� DQRWKHU VL

Q LV FUHGLWHG E\ WKH 3URSKHWV

WR WKHLU QHLJKERUV DIWHU WKH WLPH RI WKH 'HVWUXFWLRQ � (]HN � ������
DQG =HSK � ��� WHOO RI WKH SUHVXPSWXRXV ERDVWLQJ RI WKH $PPRQ
LWHV DW WKH RFFDVLRQ RI -XGDK
V GRZQIDOO � ,Q WKH ODWWHU WH[W � WKH
IRUP ZD\ �\DJKGLOĭ૶DO JHEKĭOÃP � WKRXJK LW VHHPV WR KDYH D EHDU
LQJ RQ WKH $PRV SRUWLRQ � LV JLYHQ D GLIIHUHQW PHDQLQJ E\ UHDVRQ

RI LWV FRQWH[W DQG WKH SDUDOOHOLVP � 6LPLODUO\ D SKUDVH LQ -RHO
��� � OH �PD
DQ KDU[LTÃP ZLH DO JLEKĭOÃP VKRZV VWULNLQJ OLQJXLVWLF
VLPLODULWLHV WR WKH VHFRQG VWLFKRV RI WKH GLVWLFK LQ WKH VHFRQG VHF
WLRQ RI VWDQ]D � � EXW LW KDV QR DSSOLFDWLRQ WR WKH $PRV SDVVDJH �

,W PD\ ZHOO EH WKDW DQRWKHU UHYLVLRQ RI WKH $PRV RUDFOH WRRN
SODFH LQ SRVW �H[LOLF WLPHV � WKLV ZRXOG DJUHH ZLWK FRQFOXVLRQV RQ

WKH UHGDFWLRQ RI WKH RWKHU RUDFOHV LQ WKH 'RRP 6RQJ �

67$1=$ �� ૲ 02$%

7KH VL[WK VWDQ]D RQ 0RDE � GLYHUJHV IURP WKH PRGHO VWDQ]D
RQO\ LQ LWV VHFRQG VHFWLRQ � $W SUHVHQW LWV VWURSKLF VWUXFWXUH LV

� � � �� �� �� � �� +DUSHU
V DUUDQJHPHQW RI � � � � �

LV QRW MXVWLILDEOH EHFDXVH LW EUHDNV XS WZR FRXSOHW VWUXFWXUHV LQ

WKH IRXUWK VHFWLRQ � HYHQ WKRXJK LW JLYHV D FRXSOHW LQ WKH VHFRQG
VHFWLRQ �

7KH RFFDVLRQ IRU WKH RUDFOH LV IRXQG LQ WKH KLVWRULF HQPLW\

EHWZHHQ 0RDE DQG ,VUDHO � 7KLV KRVWLOLW\ H[LVWHG LQ WKH HDUOLHVW
SHULRG RI WKH ([RGXV DQG FRQWLQXHG WKURXJK WKH UHLJQ RI WKH
-XGJHV DQG WKH YLFWRULHV RI WKH NLQJV 6DXO DQG 'DYLG � $IWHU
WKH GLYLVLRQ RI WKH NLQJGRP � 0RDE EHFDPH WKH VXEMHFW RI ,VUDHO �

EXW UHYROWHG XQGHU $KDE DQG WKHUHDIWHU SURYHG WURXEOHVRPH �

,Q ,, .� � FKDS � � � DQG ,, &KURQ � ������� RFFXUV WKH VWRU\ RI WKH
FRQIOLFW RI WK
H

0RDELWHV RQ WK
H

RQH KDQG � ZLWK WK
H NLQJ RI ,VUDHO �
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,W PD\

-HKRUDP � WKH NLQJ RI -XGDK � -HKRVKDSKDW � DQG WKH NLQJ RI (GRP
RQ WKH RWKHU � F � ��� %�F� � � ,Q ,, .� ����� LV D PHQWLRQ RI D UDLG
E\ WKH 0RDELWHV � 7KHUHDIWHU QR UHIHUHQFH WR WKHP RFFXUV XQWLO
WKH SURSKHFLHV RI ,VDLDK � %XW LW PD\ EH ZHOO WR WDNH IRU JUDQWHG
WKDW DW WKH WLPH RI $PRV � WKH 0RDELWHV ZHUH XQFRQTXHUHG � DQG
WKDW $PRV ZRXOG ILQG DPSOH UHDVRQ IRU D SURSKHF\ RI GHQXQFL
DWLRQ DJDLQVW WKHP � WKHUH LV � LQGHHG� D VOLJKW SRVVLELOLW\ WKDW
-HURERDP FRQTXHUHG 0RDE � ,, .� ����� � � LI VR � WKLV FDPSDLJQ
PD\ KDYH RFFXUUHG EHIRUH RU FRQWHPSRUDQHRXVO\ ZLWK $PRV 

RUDFOH �

7KH VHFRQG VHFWLRQ DV LQ WKH FDVH RI WKH RWKHU VWDQ]DV JLYHV
GLIILFXOWLHV �

%HFDXVH WKH\ EXUQHG WKH ERQHV RI WKH NLQJ RI (GRP WR OLPH�

+HUH D ORQJ SURVH OLQH RFFXUV DV LQ VWDQ]DV � DQG �� 7KH RIIHQGHU
LV 0RDE � WKH YLFWLP LV WKH NLQJ RI (GRP � WKH RIIHQVH DSSDUHQWO\
GHVHFUDWLRQ RI UR\DO ERQHV E\ EXUQLQJ � ,Q GHIHQVH RI WKH
DXWKHQWLFLW\ RI WKH WH[W � ,V � ����� PD\ EH EURXJKW WR EHDU � ૺ DQG

WKH SHRSOHV VKDOO EH FXW XS DV WKH EXUQLQJV RI OLPH �

EH ERUQH LQ PLQG WKDW DW WKH WLPH RI $PRV (GRP DSSDUHQWO\

ZDV IULHQGO\ ZLWK WKH -XGDHDQV � DQG DQ\ RIIHQVH DJDLQVW WKHP
PLJKW KDYH URXVHG WKH SURSKHW
V LUH �

%XW PRUH HYLGHQFH DJDLQVW WKH DXWKHQWLFLW\ WKDQ LQ IDYRU FDQ
EH EURXJKW � � D � 7KH RQO\ PHQWLRQ RI (GRP DQG 0RDE FR � MRLQWO\
RFFXUV LQ ,, .� ���૱�� � ZKHUH WKH FRQIOLFW EHWZHHQ WKH DOOLHG
-HZLVK IRUFHV DQG 0RDE LV UHFRXQWHG � LQ YHUVH �� LV WKH OLQH �
ૺ $QG ZKHQ WKH NLQJ RI 0RDE VDZ WKDW WKH EDWWOH ZDV WRR VRUH

IRU KLP � KH WRRN ZLWK KLP VHYHQ KXQGUHG PHQ WKDW GUHZ VZRUGV�
WR EUHDN WKURXJK HYHQ XQWR WKH NLQJ RI (GRP � EXW WKH\ FRXOG
QRW �ૻ 7KH QH[W YHUVH FRQWLQXHV � � 7KHQ KH WKH NLQJ RI 0RDE @

WRRN KLV HOGHVW VRQ � WKDW VKRXOG KDYH UHLJQHG LQ KLV VWHDG � DQG
RIIHUHG KLP IRU D EXUQW RIIHULQJ XSRQ WKH ZDOO �� +HUH LW LV

WR EH REVHUYHG WKDW WKRXJK WKH NLQJ RI (GRP ILJXUHV � LW LV QRW
KH ZKR LV EXUQHG � EXW WKH VRQ RI WKH NLQJ RI 0RDE � ,I WKH $PRV
VWLFKRV LV WR UHIHU WR WKLV HYHQW� LW FDQQRW UHPDLQ DV LW VWDQGV�
,W PD\ EH WKDW WKH YHUVH ZDV GRXEWIXO DQG ZDV UHFRQVWUXFWHG E\

D ODWHU UHGDFWRU LQ RUGHU WR PDNH LW FRQIRUP ZLWK WKLV HSLVRGH �

IRU WKDW WKH HYHQW PDGH D SURIRXQG LPSUHVVLRQ XSRQ WKH PLQG
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RI ,VUDHO LV VHHQ IURP WKH ZRUGV � ૺ $QG WKHUH ZDV JUHDW LQGLJ
QDWLRQ XSRQ ,VUDHO� DQG WKH\ GHSDUWHG IURP KLP DQG UHWXUQHG
WR WKHLU RZQ ODQG �ૻ 6WLOO � LW PD\ EH DVNHG LI WKLV HYHQW � RFFXU
ULQJ LQ ��� %�&� � GLG QRW RFFXU WRR HDUO\ WR EHFRPH WKH IRXQGDWLRQ
IRU $PRV 
 SURSKHF\ � � E � ,Q ,, &KURQ ������� LV D JORULILHG

UHFRUG RI WKLV VDPH FDPSDLJQ � +HUHLQ QR VSHFLILF DFW RI EDU
EDULW\ LV UHODWHG � PRUHRYHU WKH HQPLW\ RI 0RDE DQG (GRP LV GXH

WR WKH ZLOO RI <DKZª � ZKHUHDV $PRV PHQWLRQV DQ DFW FRPPLWWHG
ZDQWRQO\ DJDLQVW WKH GLFWDWHV RI FRPPRQ KXPDQLW\ � 7KHUH LV

VXIILFLHQW HYLGHQFH� KRZHYHU� WR DIIRUG WKH IROORZLQJ UHFRQVWUXF
WLRQ �

D � 
 DO VRUWSKR EDVÃP·WK ODP �P·OHNK
ZD\ �\L]ED[ 
ÃGKĭP ODVK �VKHGK �

%HFDXVH WKH\ EXUQHG ERQHV WR 0ROHFK �
$QG VDFULILFHG D KXPDQ WR D GHPRQ �

+HUH D SDUDOOHO FRXSOHW LV VHFXUHG LQ FRQIRUPDQFH WR WKH

GHPDQGV RI WKH W\SH VWDQ]D � 7KH YDULRXV SKUDVHV LQ WKLV
UHVWRUDWLRQ DUH MXVWLILHG E\ ELEOLFDO SDVVDJHV � V¦UDSK 
DFÃPďWK
RFFXUV LQ , .� ���� � ,, .� ����� � �� � DQG ,, &KURQ � ���� � WKRXJK
LQ WKH VHQVH RI ERQHV EXUQHG XSRQ WKH DOWDU LQ RUGHU WR UHQGHU
LW XQILW IRU XVH � LW PXVW EH DGPLWWHG WKDW WKH SKUDVH LQ FRQQHF
WLRQ ZLWK KXPDQ VDFULILFH WR 0ROHFK GRHV QRW DSSHDU �

7KH ZRUGV PHOHNK 
HGKRP DUH FKDQJHG LQ WKLV UHVWRUDWLRQ �
7KH UHDGLQJ HGK¶P � LQGHHG � LV FOHDUO\ RXW RI SODFH �
KDYH DULVHQ RXW RI D PLVXQGHUVWDQGLQJ RI WKH ZRUG PHOHNK LQ
FRQMXQFWLRQ ZLWK DFÃP·WK � DQG WKH IUHTXHQW RFFXUUHQFH RI
PHOHNK 
HGKRP PD\ KDYH OHG WR LWV LQVHUWLRQ ૲ DW D WLPH ZKHQ

� (GRP �SKRELD � DIIOLFWHG WKH 3URSKHWV � L�H � � D GHVLUH EHFDXVH RI

(GRP
V WUHDWPHQW RI -XGDK DW WKH WLPH RI WKH 'HVWUXFWLRQ WR

VKRZ LWV VXIIHULQJ XSRQ DQ\ DQG HYHU\ SRVVLEOH RFFDVLRQ � 7KH

IDFW WKDW (GRP LV WKH FDXVH RI 0RDE
V SXQLVKPHQW DQG KHQFH
DSSHDUV LQ WKH OLJKW RI -XGDK
V DOO\ PD\ KDYH HVFDSHG WKH

UHGDFWRU � 7KH UHDGLQJ ૺD©HP·WK 
ÃGKÃP � FI
� , .� ���� � ,, .�

����� � �� � LV SURSRVHG E\ VHYHUDO RWKHU LQYHVWLJDWRUV � =HQQHU LQ

'LH &KRUJHVDHQJHU LP %XFKH G � 3VDOPHQ � ���� � � SURSRVHG LW

ILUVW � ZKLOH +LUVFKW UHDGV � ૶ D©HPRWK 
ĭGKÃP ODP �P·OHNK ODVK
VKLGK � 7KLV VXJJHVWLRQ � KRZHYHU � JLYHV PHUHO\ D SURVH OLQH � DQG
QRW D SDUDOOHO FRXSOHW �

,W PD\
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/DP �P·OHNK LV MXVWLILHG E\ QXPHURXV SDVVDJHV � 0ROHFK ZDV
WKH *RG WR ZKRP WKH ,VUDHOLWHV DQG WKH RWKHU QDWLRQV VDFULILFHG
E\ ILUH LQ WKH YDOOH\ RI +LQQRP � ,W PLJKW EH ULJKWO\ SURWHVWHG �
KRZHYHU � WKDW WKH *RG RI WKH 0RDELWHV ZDV QRW 0ROHFK � EXW
&KHPRVK � EXW QR UHIHUHQFHV RI FKLOG VDFULILFH WR WKH ODWWHU DUH
H[WDQW � DQG LW LV QHFHVVDU\ WR SRVWXODWH VDFULILFH EHIRUH 0ROHFK
E\ 0RDE LQ FRQMXQFWLRQ ZLWK WKH RWKHU SHRSOHV � 5HIHUHQFHV WR

WKLV VLQ RQ WKH SDUW RI -XGDK DSSHDU LQ ,, .� ����� � -HU � ����� �
ZLWK WKH ZRUGV KHHEKLU EÃ � 
 �VK � ૺ WR SDVV WKURXJK ILUH 
 � FI

�

%'' � S � ��� � � $ SDVVDJH ZKLFK PD\ SHUKDSV OLH DW WKH ERWWRP

RI WKH $PRV SKUDVHRORJ\ RFFXUV LQ /HY � ���� � � � � � KHUH RFFXUV D

SURKLELWLRQ IRU WKH ,VUDHOLWHV RU DQ\ VWUDQJHU WR VDFULILFH FKLOGUHQ

WR 0ROHFK � YHUVHV � � � � FRQWDLQ WKH SKUDVHV KĭPíWK � ZH �KLNKUDWWí �

DQG PLT �THUHEK 
 DPPÃP � ZKLFK VKRZ OLNHQHVVHV WR H[SUHVVLRQV

XVHG LQ $PRV ZLWK UHJDUG WR 0RDE � 7KH /HYLWLFXV SDVVDJH UHIHUV

WR WKH VLQ RI WKH LQGLYLGXDO � ZKHUHDV WKH 3URSKHW VHHPV WR H[SDQG

WKH SXQLVKPHQW RI GHDWK DQG FRPSOHWH H[WHUPLQDWLRQ WR WKH
QDWLRQ �

7KH SKUDVH ]ÃEKD[ ૷ÃGKÃP VHHPV WR UHFHLYH VXSSRUW IURP
+RV � ���� � WKRXJK WKH SKUDVH WKHUHLQ XVHG � ]¸EKH\Õ 
ÃGKÃP � LV

GRXEWIXO � FI
� %'% � S � ��� � � LW KDV EHHQ WUDQVODWHG DV PHQ WKDW

VDFULILFH � DQG DV ૺ VDFULILFHUV RI PDQNLQG �ૻ +DUSHU � S � ��� �

ZLVKHV WR VXEVWLWXWH IRU WKH RULJLQDO +RVHD OLQHV WKH FRXSOHW �


DGKĭPDJKÃOLP \LVKVK¦T¾Q


 ÃP ]ÃEKH[LP ODVK �VKÕGKLP �

+HUH +RVHD UHIHUV WR WKH VLQ � QRW RI DQ\ RWKHU QDWLRQ � EXW RI

-XGDK � DQG KXPDQ VDFULILFH LV VXSSRVHG QRW WR KDYH H[LVWHG LQ

,VUDHO XQWLO D WLPH PXFK ODWHU WKDQ +RVHD � QDPHO\ DURXQG WKH
UHLJQ RI $KD] � %XW LI WKH +RVHD WH[W LV FRUUHFW DQG FDQ EH

UHDG ૺ VDFULILFHUV RI PDQNLQG � � WKHQ LW DIIRUGV D EDVLV IRU WKH

UHVWRUDWLRQ RI WKH $PRV VWLFKRV � 0RDE PD\ KDYH EHHQ RQH RI

WKH VXUURXQGLQJ QDWLRQV IURP ZKLFK -XGDK OHDUQHG WKH SUDFWLFH

RI KXPDQ VDFULILFH � FI
�

'HXW � ����� � ����� � ,, .� ���� � �

7KH FRPELQDWLRQ ]ÃEKD[ ODVK �VKÕGK LV IRXQG LQ 3V � ������ �

� DQG WKH\ VDFULILFHG WKHLU VRQV DQG GDXJKWHUV WR WKH VKÕGKLP

QRW �*RG �ૻ +LUVFKW VXJJHVWV UHDGLQJ ODVK �VKÕGK � WKRXJK WKH WZR
SDVVDJHV TXRWHG XVH LW LQ WKH SOXUDO � DV D V\QRQ\P IRU 0ROHFK �
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LW LV SHUPLVVLEOH WR XVH LW KHUH LQ WKH VLQJXODU � FI
� %'% � S � ��� � �

,W LV XQFHUWDLQ ZKHWKHU ]ÃEKD[ LQ WKHVH WZR SDVVDJHV PHDQV VDF
ULILFH E\ ILUH RU E\ VODXJKWHU � FI

�

3V � ������ DQG /HY � ���� � RQ

'HXW � ����� VHH 'ULYHU RQ 'HXWHURQRP\ � ,&& � SS � ������� � �

7KH VHQVH � WKHQ � RI WKH SDVVDJH DV HPHQGHG LV WKDW 0RDE LV

WR EH SXQLVKHG IRU KDYLQJ LQGXOJHG LQ VDFULILFH RI KXPDQ OLIH

E\ ILUH � ,I D JHQHUDO SUDFWLFH LV DOOXGHG WR � LW PXVW EH FRQIHVVHG

WKDW WKH UHFRQVWUXFWLRQ ORVHV VRPH SRLQW � LW ZRXOG VHHP VWUDQJH
IRU $PRV WR SUHGLFW GRRP IRU 0RDE EHFDXVH RI RQH RI LWV UH

OLJLRXV ULWHV � XQOHVV LW ERUH GLUHFW UHODWLRQ WR ,VUDHO DQG XQOHVV
,VUDHO ZDV WDLQWHG E\ LW � ,I WKH SDVVDJH KDYH D VSHFLILF DSSOLFD

WLRQ � LW PD\ UHIHU � GHVSLWH WKH GXUDWLRQ RI WLPH EHWZHHQ WKH HYHQW

DQG WKH SURSKHF\ � WR 0RDE
V DFW RI GHVHFUDWLRQ LQ ,, .� ���� �

7KH IRXUWK VHFWLRQ RI VWDQ]D � FRQWDLQV WZR JRRG SDUDOOHOLVWLF
FRXSOHWV LQ DJUHHPHQW ZLWK WKH W\SH VWDQ]D � 7KH ILUVW FRXSOHW

LV DOPRVW SHUIHFW DV LW VWDQGV � ,W GHDOV ZLWK WKH LGHD RI FRPSOHWH
QDWLRQDO GHDWK LQ EDWWOH � D FRQFHSW IRXQG LQ UHODWLRQ WR ,VUDHO

LQ +RV � ���� � (] � ����� � ����� � DQG LQ UHODWLRQ WR 0RDE LQ YDULRXV
SURSKHFLHV RI LWV GRRP � 1XP � ����� � ,V � ���� � -HU � ����� � FI

�
DOVR YHUVHV � � � � � � �� � �� � � DQG =HSK � ��� � $ VOLJKW HPHQGDWLRQ

RI WKH ZRUG ĭ �PLWK � ૺ >0RDE @ VKDOO GLH �ૻ WR ZH �KÕPDWWL � � DQG

, VKDOO NLOO �0RDE @ 
ૻ � FI
�
,V � ����� � WKRXJK QRW XVHG RI D QDWLRQ � �

EULQJV WKH VHFWLRQ LQWR HYHQ FORVHU FRQIRUPDQFH WR WKH W\SH
VWDQ]D � IRU LQ HDFK WKHUH VWDQGV DW WKH KHDG RI WKH IRXUWK VHFWLRQ

D IRUP ZKLFK PDNHV LW DSSHDU DV LI *RG KLPVHOI ZHUH VSHDNLQJ
RI KLV RZQ DFW � $ VHFRQG VXJJHVWLRQ LV WR WDNH Z


H
�KLNKUDWWL

IURP WKH KHDG RI WKH VHFRQG FRXSOHW RI WKH VHFWLRQ WR WKH ILUVW
VWLFKRV RI WKH ILUVW � DQG WR WUDQVSRVH WR LWV SODFH ¼ �PÕWK � D WKLUG
VXJJHVWLRQ LV WR SODFH ZH KLVKPDGKWL �ૺ DQG , ZLOO GHVWUR\ � 
 
 DW WKH

KHDG RI WKH VHFWLRQ � WR HOLPLQDWH Z
H
� KLNKUDWWL DQG WR VXEVWLWXWH

X �PLWK � VHH EHORZ � � 7KH ZRUG EH �VKÃ
RQ LV MXVWLILDEOH GHVSLWH
VXJJHVWLRQV PDGH E\ VHYHUDO WR FKDQJH LW � IRU HYHQ LI WKH PHDQ
LQJ ZHUH GRXEWIXO � WKH SDUDOOHOLVP ZRXOG VXSSO\ WKH VHQVH � FI

�

+RV � ����� � 3V � ����� � %'% � S � ��� � � 7KH SKUDVH EL � WKHUĭ૶Ã

EH � T¸
O

VKRSKĭU LV HQWLUHO\ LQ SODFH KHUH � IRU EL � WKHUĭ૶Ã LQ VWDQ]D �

ZDV RPLWWHG EHFDXVH RI LWV FRUUHFW XVDJH KHUH � FI
� -HU � ���� � �
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7KH VHFRQG FRXSOHW DOVR LV LQ DOPRVW SHUIHFW IRUP � GHVSLWH
VHYHUDO PLQRU LUUHJXODULWLHV � 7KH ZRUG ZH KLNKUDWWL LV D UHSH
WLWLRQ IURP VWDQ]D � � VHF � � � WKH XVH RI WKH IHPLQLQH VXIIL[ LQ

P
LT � TLUEÃK QHHGV H[SODQDWLRQ � KHUH VÃUªKÃ � ૺ KHU SULQFHV � LV

XVHG � ZKHUHDV LQ VWDQ]D � VÃUÃZ � � KLV SULQFHV � � RFFXUUHG � PRUH
RYHU 
 LPPR ZLWK WKH PDVFXOLQH VXIIL[ LV SUHVHQW LQ WKH VHFRQG

VWLFKRV � ,W KDV DOUHDG\ EHHQ VXJJHVWHG WR UHDG IRU ZH KLNKUDWWL
WKH ZRUG Z

H
�KLVKPDGKWL � ,Q GHIHQVH RI WKH SUHVHQW SKUDVH � WKH

XVH RI ZH �QDNKULWKHQQÃ � ૺ DQG OH
W

XV FXW KHU RI
I

�ૻ 
 PD\ EH FLWHG
IURP -HU � ���� � %XW ZH �KLVKPDGKWL JLYHV D VOLJKW YDULDWLRQ
ZKLFK DGGV WR WKH OLWHUDU\ TXDOLW\ RI WKH VWLFKRV � 7KH URRW LV

XVHG LQ FRQMXQFWLRQ ZLWK NÃUDWK DQG SDUDOOHO WR LW LQ 3V � �����
DQG ,V � ����� � PRVWO\ RI SHUVRQV � KRZHYHU � DV LQ $PRV ��� � ��� �

'HXW � ���� � ���� � FI
�

%'% � ���� � � RI 0RDE DV D ZKROH LQ -HU �

���� � �� �QLVK PÃGK � � ZLWK PLT � TLUEHNKHP � ૺ IURP \RXU PLGVW �ૻ

LQ -RVK � ���� � FI
�

DOVR (]HN � ���� � /HY � ����� � ���� � � � � � � 7KH
ZRUGV VKRSKHW DQG VÃU DUH SDUDOOHO LQ ([ � ���� � =HSK � ��� �ZKHUH

D FRXSOHW VKRZLQJ VHYHUDO OLNHQHVVHV WR $PRV DSSHDUV � � 3URY �
���� � +RV � ��� � ����� � ,Q SODFH RI PLT �TLUEÃK LW LV VXJJHVWHG WR

UHDG PLT � TLUER ZLWK WKH PDVFXOLQH VXIIL[ � FI
�

,V � ����� � � WKH

IHPLQLQH SURQRXQ KDV EHHQ WDNHQ WR UHIHU WR WKH ODQG � DOWKRXJK

:HOOKDXVHQ ZRXOG FKDQJH LW WR WKH PDVFXOLQH DQG UHIHU LW WR

ૺ MXGJH �ૻ WR ZKLFK DOVR WKH ZRUG ૺ LPPR UHIHUV �

7KH VHFRQG VWLFKRV RI WKH FRXSOHW LV JHQXLQHO\ $PRVLDQ LQ

FKDUDFWHU � 7KH IRUP 
 HKU´JK RFFXUV LQ $PRV ��� � FI
�

���� � ��� � �

WKHVH EHLQJ WKH RQO\ WZR ELEOLFDO SDVVDJHV ZKHUH LW RFFXUV � 7KH

ZRUG VÃUªKÃ IROORZV SHUKDSV WKH UHSHDWHG PHQWLRQ RI ૺ WKH
SULQFHV RI 0RDE ૻ � 1XP � ����� � ���� � HWF� � � ,VDLDK ����� H[
SUHVVHV ZLWK UHIHUHQFH WR (GRP D WKRXJKW DOPRVW LGHQWLFDO ZLWK

WKH RQH PHQWLRQHG KHUH RI 0RDE � ૺ DQG DO
O

KHU SULQFHV VKDOO EH

QRWKLQJQHVV 
 
 � SHUKDSV VRPH UHODWLRQ EHWZHHQ WKH WZR VWLFKRL
H[LVWV � 7KH IRUP LPPR RFFXUV LQ -HU � ����� � WKH RQO\ RWKHU

LQVWDQFH RI LWV XVH LQ SURSKHWLFDO OLWHUDWXUH � :LWK UHIHUHQFH WR

WKH GRRP RI 0RDE � -HU � ���� KDV D FRXSOHW DOPRVW LGHQWLFDO ZLWK
$PRV ���� RQ WKH $PPRQLWHV � -HUHPLDK PD\ KDYH EHHQ LQIOX
HQFHG E\ WKLV FRXSOHW QRW RQO\ LQ KLV RZQ SURSKHF\ RQ WKH
$PPRQLWHV � EXW DOVR LQ KLV RUDFOH RQ 0RDE � RU WKH FRXSOHW LQ
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-HUHPLDK PD\ KDYH SURPSWHG D ODWHU VFULEH WR LQVHUW D FRXSOHW

LQ $PRV VXJJHVWLQJ LW � LW VHHPV HQWLUHO\ LQ NHHSLQJ ZLWK WKH
HYLGHQFH � KRZHYHU � WR DIILUP WKH YDOLGLW\ RI WKH HQWLUH IRXUWK

VHFWLRQ RI WKH $PRV RUDFOH� DQG KHQFH � IRU WKH PRVW SDUW � RI WKH
HQWLUH VWDQ]D � IRU LW FRQWDLQV ZRUGV DQG SKUDVHV XVHG E\ KLP
DORQH � LWV SDUDOOHOLVP LV JRRG � LWV VWURSKLF VWUXFWXUH � DIWHU VOLJKW
HPHQGDWLRQV � FRQIRUPV LQ GHWDLO WR WKH W\SH VWDQ]D �

67$1=$ ���� -8'$+

7KH VWDQ]D RQ -XGDK PXVW EH FRQVLGHUHG DV ODWH � IRU VHYHUDO
UHDVRQV ZKLFK +DUSHU � S � �� � VWDWHV � � D � WKH IDFW WKDW WKH LQWUR
GXFWLRQ RI WKH RUDFOH UHPRYHV HQWLUHO\ WKH IRUFH RI VXUSULVH ZKLFK
WKH ,VUDHOLWHV ZHUH WR IHHO ZKHQ DQ DWWDFN ZDV ODXQFKHG DJDLQVW

WKHP � � E � LW LV LPSRVVLEOH WR VXSSRVH WKDW $PRV ZRXOG KDYH

WUHDWHG -XGDK VR FXUVRULO\ � � F � WKH ZHDNQHVV RI WKH VW\OH � � G �

WKH WHUP � ,VUDHO � LQ ���� LQFOXGHV -XGDK � � H � WKH VLQ GHVFULEHG �

WUDQVJUHVVLRQV DJDLQVW WKH VWDWXWHV RI <DKZH � ZDV WRR LQGHILQLWH

WR FDOO IRU D VSHFLDO RUDFOH � WKH RIIHQVH LV RXW RI KDUPRQ\ ZLWK WKH
IRUPXOD ૺ IRU WKHLU WUDQVJUHVVLRQV �ૻ HWF� � VLQFH LW FDQQRW EH PHQ
WLRQHG DV RQH RI WKUHH RU IRXU �

$Q DUJXPHQW RI VWLOO JUHDWHU IRUFH WKDQ WKHVH ZKLFK +DUSHU

PHQWLRQV � LV WKH VWURSKLF VWUXFWXUH RI WKH VWDQ]D � ,W LV LGHQWLFDO

ZLWK WKH VWDQ]D RQ (GRP � L�H� � � � � � � � �� ,W LV DOVR VLPLODU

WR VWDQ]D � RQ 7\UH � WKRXJK WKH VHFRQG VHFWLRQ KHUH FRQWDLQV
QRW WZR EXW IRXU VWLFKRL � 7KH GRXEW WKURZQ RQ WKHVH WZR
VWDQ]DV DWWDFKHV DOVR WR WKH RUDFOH RQ -XGDK � 7KH VHFRQG VHFWLRQ

FRQWDLQV IRXU OLQHV � WKH ILUVW WZR RI ZKLFK IRUP DQ DSSDUHQWO\
JRRG SDUDOOHOLVWLF FRXSOHW ZKLOH WKH VHFRQG FRQWDLQV D UHODWLYH

FODXVH � VHH DERYH � � WKH VHQVH DQG JUDPPDU RI WKH SDVVDJH EHLQJ
GRXEWIXO � ,I WKH VWDQ]D LV JHQXLQH � WKHQ LW LV QHFHVVDU\ WR RPLW
WZR OLQHV LQ RUGHU WR PDNH LW DJUHH ZLWK WKH PRGHO VWDQ]D � DQG WR

UHVWRUH DQ HQWLUH IRXUWK VHFWLRQ RI IRXU OLQHV � RU WR DIILUP WKDW
IRU VRPH XQDFFRXQWDEOH UHDVRQ WKH ODWWHU KDV GLVDSSHDUHG � LI

RQ WKH RWKHU KDQG � WKH VWDQ]D LV QRW JHQXLQH � DV VHHPV WR EH WKH
FDVH � WKHQ LW LV PHUHO\ QHFHVVDU\ WR GLVFXVV LWV YDULRXV SKHQRP

HQD � DQG WR GHYRWH OLWWOH DWWHQWLRQ WR D UHFRQVWUXFWLRQ �

EH WKDW VWDQ]D � DQG VWDQ]D � DUH E\ WKH VDPH DXWKRU �

,W PD\
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7KH HYHQW UHIHUUHG WR LQ WKH VHFRQG VHFWLRQ LV GRXEWIXO� 7KH

VLQ RI -XGDK LV DSRVWDV\� DV WKH ILUVW FRXSOHW SRUWUD\V � WKH VHF

RQG FRXSOHW PD\ UHIHU HLWKHU WR WKH DFWLYLW\ RI WKH IDOVH SURSKHWV �

RU WR LGRODWU\ DQG DSRVWDV\ DOVR � 7KRXJK WKHUH ZHUH VHYHUDO
NLQJV EHIRUH $PRV ZKR KDG EHHQ JXLOW\ RI DSRVWDV\ � GXULQJ WKH

WLPH RI WKH 3URSKHW WKH NLQJV $PD]LDK DQG 8]]LDK ZHUH RQ WKH

ZKROH ULJKWHRXV UXOHUV � IROORZLQJ LQ WKH SDWK RI <DKZLVP � LW
GRHV QRW DSSHDU WR KDYH EHHQ VXFK D SHULRG RI QDWLRQDO DSRVWDV\
DV ZRXOG RFFDVLRQ D GHQXQFLDWLRQ E\ $PRV � WKRXJK LW PD\ EH

DGPLWWHG WKDW DW QR WLPH ZDV WKH UHOLJLRXV OLIH RI WKH QDWLRQ VR
SXUH WKDW DQ DWWDFN E\ D SURSKHW ZDV LPSRVVLEOH � %XW VLQFH
QR RFFDVLRQ RI UHDO QRWH RIIHUV LWVHOI GXULQJ WKH WLPH RI $PRV �

LW LV QHFHVVDU\ WR ORRN HOVHZKHUH IRU PDWHULDO XQGHUO\LQJ WKH
RUDFOH � 7KH UHLJQ RI $KD]� LPPHGLDWHO\ IROORZLQJ WKH GHDWK

RI $PRV � PD\ KDYH IXUQLVKHG WKH RFFDVLRQ IRU WKH ILUVW FRXSOHW �
DQG WKH UHLJQ RI 0DQDVVHK IRU WKH VHFRQG �

7KH ILUVW FRXSOHW RI WKH VHFRQG VHFWLRQ DSSHDUV WR UHIHU WR
WKH UHLJQ RI $KD] DQG +RVKHD � F � ��� ��F� � � ,Q ,, .� ����II �

DSSHDUV D ORQJ VWDWHPHQW RI WKH VLQV RI WKH NLQJ RI ,VUDHO ZKLFK
ILQDOO\ EURXJKW RQ WKH GHVWUXFWLRQ RI WKH 1RUWKHUQ .LQJGRP �

7KH UHIHUHQFH WR -XGDK RFFXUV RQO\ LQ YHUVHV ��૱�� � EXW WKH
ODQJXDJH DQG WKH WKRXJKW � WKRXJK DSSO\LQJ VSHFLILFDOO\ WR
,VUDHO � PD\ KDYH UHIHUUHG DOVR WR -XGDK � /LQJXLVWLF VLPLODULWLHV
LQ WKLV SDVVDJH WR $PRV DUH QXPHURXV � HVSHFLDOO\ LQ YHUVHV � � � �

�� � �� � �� � ��� �� � 7KH XVH RI WKH VHQWHQFH � � DQG WKH\ ZDONHG
DIWHU YDQLW\ DQG GLG YDLQO\ ૻ � YHUVH �� � � ZKLFK DSSHDUV DOVR LQ
-HU � ��

�
� VXJJHVWV D ODWH RULJLQ IRU WKH SDVVDJH � 7KH OLQJXLVWLF

LGHQWLWLHV SRLQW WR WKH SRVVLELOLW\ WKDW WKH UHGDFWRU ZURWH WKH
VHFRQG VHFWLRQ RI WKH RUDFOH LQ $PRV ZLWK D YLHZ WR OLQNLQJ WKH
SURSKHF\ ZLWK WKH HYHQWV RI WKH WZR JUHDW SHULRGV RI QDWLRQDO
EDFNVOLGLQJ � QDPHO\ � GXULQJ WKH GD\V RI $KD] � DQG RI 0DQDVVHK

� ������� %�& � � ,W KDV EHHQ XUJHG � WRR � WKDW WKH ODQJXDJH RI

WKH $PRV SDVVDJH LV 'HXWHURQRPLF LQ FKDUDFWHU � 'XULQJ
-RVLDK
V UHLJQ � ,, &KURQ � � FKDS � �� � WKH SKUDVHV SUHVHQW LQ $PRV
ZHUH IUHTXHQWO\ HPSOR\HG DQG PD\ WKHQ KDYH UHFHLYHG FXUUHQF\ �

DQG WKLV PD\ OHDG WR WKH LPSUHVVLRQ WKDW WKH SDVVDJH RQ -XGDK
ZDV UHPRGHOOHG DIWHU WKH UHLJQ RI -RVLDK ����૱��� %�&� � � ,Q
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YLHZ RI WKLV IDFW � LW PD\ EH VDLG WKDW WKH UHGDFWRU RI WKH

-XGDK SURSKHF\ PD\ QRW KDYH LQWHQGHG DQ\ VSHFLILF HUD LQ
-XGDK
V KLVWRU\ � EXW PHUHO\ FRPSLOHG D OLVW RI VLQV IURP WKH
'HXWHURQRPLF FRGH � VXIILFLHQW WR JLYH WKH SURSKHF\ D VHPEODQFH

RI RULJLQDOLW\ DQG DXWKRULW\ � 7R ILQG DIILQLW\ EHWZHHQ WKH ODQ
JXDJH RI WKH SDVVDJHV UHIHUULQJ WR WKH UHLJQ RI $KD] DQG
0DQDVVHK DQG WKH $PRV SKUDVHV� WKHQ � ZRXOG EH IDU � IHWFKHG DQG
GDQJHURXV � FI

�
,V � ���� � ZKHUH DOPRVW WKH H[DFW SKUDVHRORJ\ RI

$PRV RFFXUV � WKLV PLJKW SRLQW WR WKH RULJLQ RI WKH $PRV FRXSOHW
DURXQG WKH WLPH RI $KD] � � 7KH IROORZLQJ FRQFOXVLRQV RQ WKH
ILUVW FRXSOHW PD\ � KRZHYHU � EH RIIHUHG � � D � HLWKHU LW UHIHUV WR

WKH SHULRG RI DSRVWDV\ GXULQJ WKH UHLJQ RI $KD] � WKLV ZRXOG
EULQJ WKLV UHGDFWLRQ LQWR KDUPRQ\ ZLWK WKH UHGDFWLRQ RI WKH RWKHU
GRXEWIXO VWDQ]DV � RU � E � WKH SURSKHF\ ZDV HGLWHG DIWHU WKH UHLJQ

RI -RVLDK � DQG LV RI D JHQHUDO 'HXWHURQRPLF FKDUDFWHU �

7KH VHFRQG FRXSOHW LV LQGXELWDEO\ ODWH � +DUSHU UHJDUGV LW

DV D JORVV � 7KH 6HSWXDJLQW
V UHQGLWLRQ JLYHV WKLV W\SH RI

DSSRVLWLRQDO SDUDOOHOLVP �

$QG WKHLU OLHV OHG WKHP DVWUD\ ZKLFK WKH\ GLG �

$IWHU ZKLFK WKHLU IDWKHUV ZDONHG �

7KH HYHQW UHIHUUHG WR LQ WKH SDVVDJH LV GRXEWIXO � ,Q ,, .�
������ DQG ,, &KURQ � ���� II � WKHUH DUH DFFRXQWV RI WKH DSRVWDV\

RI 0DQDVVHK RI -XGDK � ZKLFK VKRZ VWULNLQJ OLQJXLVWLF LGHQWLWLHV
ZLWK WKH $PRV FRXSOHW � ,Q YHUVH � RI HDFK SDVVDJH RFFXUV WKH
SKUDVH � DQG � OH

G
�DVWUD\ 0DQDVVHK �ૻ ZD\ �\DWK 
 ÕP 0HQDVKVKª DQG

ZD\ �\HWKD 0HQDVKVKª 
 HW
K

� <HKXGKÃ � LQ ,, .� �����II � LV D UHFRUG

RI WKH DFWLYLWLHV RI WKH SURSKHWV GXULQJ WKH SHULRG RI 0DQDVVHK �

WKH\ GLG QRW ૺ JR DVWUD\ � 
 
 EXW DFWHG DV WKH PRXWKSLHFH RI <DKZª

� FI� ,V � ����� DQG ����� � �

$ FORVHU H[DPLQDWLRQ RI WKH ODQJXDJH XVHG RIIHUV IXUWKHU
HYLGHQFH IRU WKH SUREDEOH GDWH RI WKH SDVVDJH � 7KH ZRUG WÃÃ �

� WR HUU � � DSSHDUV LQ +RV � ���� ZLWK UHIHUHQFH WR LGRODWU\ �

,VDLDK XVHV LW � EXW PHUHO\ LQ WKH VHQVH RI DLPOHVVO\ ZDQGHULQJ �

RU ZDONLQJ � ,W UHIHUV EHVW WR WKH DFWLYLWLHV RI IDOVH SURSKHWV

DQG PD\ SHUKDSV KDYH EHHQ LQVHUWHG LQ $PRV E\ D ODWHU UHGDFWRU
EHFDXVH RI KLV RZQ DWWLWXGH WRZDUGV WKH SURIHVVLRQDO IRUHWHOOHUV

� FI
�

���� � � ,W LV XVHG RI WKHVH IDOVH SURSKHWV LQ 0LFDK ��� �
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-HUHPLDK � ZKR LV YHU\ ELWWHU DJDLQVW WKHP � XVHV LW LQ KLV GHQXQ
FLDWLRQ LQ ����૱�� � YHUVH �� KDV � � WKH\ SURSKHVLHG LQ %DDO DQG
FDXVHG WR HUU P\ SHRSOH ,VUDHO ૻ �ZD\ � \DWK 
 ĭ � � YHUVH �� KDV �
� DQG WKH\ FDXVHG WR HUU P\ SHRSOH E\ WKHLU IDOVHKRRGV DQG E\

WKHLU OLJKWQHVV �ૻ 7KLV SDVVDJH LQ WKH OLJKW RI RWKHU VLPLODULWLHV
PD\ EH WKH IRXQGDWLRQ RI WKH FRXSOHW LQ $PRV � (]HN �� FKDS� �� �

DOVR IXUQLVKHV GDWD IRU WKH LQWHUSUHWDWLRQ RI WKH SDVVDJH DV
DSSOLFDEOH WR WKH IDOVH SURSKHWV �

8SRQ WKH LQWHUSUHWDWLRQ RI WKH ZRUG NL]HEKÕKHP ZLOO GHSHQG
LQ ODUJH GHJUHH WKH FRQVWUXFWLRQ RI WKH FRXSOHW � 7R XQGHUVWDQG
WKH ZRUG DV ૺ LGROV � LV HQWLUHO\ XQVDWLVIDFWRU\ � LQ QR RWKHU
LQVWDQFH GRHV WKH LGHD RI LGROV � OHDGLQJ DVWUD\ � RFFXU � LW LV

XVXDOO\ D SHUVRQ � QRW DQ LQDQLPDWH WKLQJ � WKDW LV UHVSRQVLEOH
IRU WKH HUURU � ,I LW LV GHVLUHG WR PDNH WKH VWLFKRV UHIHU WR LGROV

LQ RUGHU WR FUHDWH D VRUW RI FRQIRUPLW\ ZLWK WKH VHFRQG VWLFKRV�
LW LV QHFHVVDU\ HLWKHU WR LQVHUW DQ HQWLUH QHZ OLQH RU WR DGG FHU
WDLQ ZRUGV ZKLFK ZLOO PDNH WKH VWLFKRV VSHFLI\ GHILQLWHO\ LGROV �

IRU WZR SUREDELOLWLHV H[LVW � � D � HLWKHU VWLFKRV � RI WKLV FRXSOHW
PXVW EH EURXJKW LQWR FRUUHFW UHODWLRQVKLS WR VWLFKRV � � WKLV ZRXOG
QHFHVVLWDWH WKH RPLVVLRQ RI WKH SUHVHQW ILUVW VWLFKRV� RU DQ HPHQ
GDWLRQ WR LQFOXGH GHILQLWHO\ WKH ZRUG RU LGHD RI � LGROV 
 
 � � E �

RU WKH ILUVW VWLFKRV PXVW EH WDNHQ WR UHIHU WR IDOVH SURSKHWV � DV
DOPRVW DOO WKH SDVVDJHV GHPDQG WKDW LW VKRXOG EH LQWHUSUHWHG �

WKLV ZLOO QHFHVVLWDWH WKH HPHQGDWLRQ RI WKH VHFRQG VWLFKRV WR
EULQJ LW LQWR UHODWLRQ ZLWK WKH ILUVW DQG LQ RUGHU WR SURGXFH D
FRXSOHW LQ JRRG SDUDOOHOLVP �

(PHQGDWLRQV RQ WKH EDVLV RI WKH LGHD RI ૺ LGRODWU\ ૻ DUH
QXPHURXV �

�� $QG WKH VHHUV RI OLHV OHG WKHP DVWUD\ WR %DDOV �
$IWHU ZKLFK WKHLU IDWKHUV ZDONHG �
ZD\ �\DWK 
 ĭP T·VHPÕ NKÃ]ÃEK ODE �EHUÃOLP

XVKHU KÃOHNKĭ 
QEKRWKÃP 
D[|UÕKHP �

)RU WKH SKUDVH TRVHPÕ NKÅ]ÃEK RU [¸]Õ NKL]ÃEK � ૺ GUHDPHUV RI
OLHV �� VHH (]HN � ���� � ([FHSW IRU WKH DPELJXLW\ FRQFHUQLQJ WKH
VXEMHFW RI WKH YHUE LQ WKH ILUVW VWLFKRV� WKH IROORZLQJ VXJJHVWLRQV
PLJKW EH DFFHSWDEOH �

�� $QG WKH\ OHG DVWUD\ E\ WKHLU OLHV WKH SHRSOH �

$QG DIWHU RWKHU JRGV WKH\ ZDONHG �
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DV

7KH IRUP EH �NKL]HEKÕKHP � ૺ E\ WKHLU OLHV � ૻ LV VDQFWLRQHG E\ D

VLPLODU XVDJH WKRXJK ZLWK GLIIHUHQW V\QRQ\PV LQ -HU � ����� �

)RU WKH SKUDVH � WR OHDG DVWUD\ WKH SHRSOH �� VHH ,V� ����૱�� �

0LF� ��� � (]HN � ����� � -HU� ����� � �� � ,V � ���� � $ FRPSDULVRQ RI
WKLV SURSKHF\ LQ $PRV ZLWK (]HN �� FKDS � �� � SDVVLP � DQG ZLWK
-HU � ����� II �� DQG -HU� ������� VKRZV WKH PRVW VWULNLQJ VLPLODUL
WLHV EHWZHHQ WKHP DO

O � DQG JLYHV IXUWKHU VXEVWDQWLDWLRQ IRU WKH
WKRXJKW WKDW WKH $PRV SDVVDJH LV QRW JHQXLQH � 7KH IRUP RI

-HU � ������� LV DOPRVW LGHQWLFDO ZLWK WKH $PRV VWURSKLF VWUXF
WXUH � WKH LGHQWLW\ RI WKH ODQJXDJH DOVR SRLQWV WR DQ LQWHUSOD\

RI LQIOXHQFH � $Q\ RI WKHVH SDVVDJHV PD\ VHUYH D EDVLV

IRU WKH UHFRQVWUXFWLRQ RI WKH GRXEWIXO $PRV YHUVHV �

(PHQGDWLRQV EDVHG HVSHFLDOO\ XSRQ WKH LGHD RI IDOVH SURSKHWV

FDQ ILQG WKHLU IRXQGDWLRQ LQ WKH YDULRXV GHQXQFLDWLRQV � -HU �

�����II � � ������� � ������� � (]HN � ����II � � ������� � 0LF � ���II � � DQG
HOVHZKHUH � 7KLV RI FRXUVH LPSOLHV WKDW WKH $PRV SDVVDJH LV ODWH �

WKH HPHQGDWLRQV DUH VXJJHVWHG PHUHO\ WR FODULI\ WKH LGHD VH
W

GRZQ E\ WKH ODWHU UHGDFWRU �

�� $QG WKH SURSKHWV E\ WKHLU O\LQJ OHG WKHP DVWUD\ �

7KRVH ZKR ZDON DIWHU WKHLU RZQ VSLULW �

ZD\ �\DWK ૺ ĭP EH �NKD]]HEKÃP KDQ �QHEKí
íP


DVKHU KÃOHNKĭ 
D[DU Uĭ[ÃP �

7KH LGHD RI IDOVH SURSKHWV DV WKRVH ZKR ZDON DIWHU WKHLU RZQ
VSLULW DQG GHYLFHV LV IRXQG LQ 0LF � ���� � LQ -HU � ����� � �� � �� �

HWF �� WKH H[DFW SKUDVH KHUH XVHG LQ WKH VHFRQG VWLFKRV LV SUHVHQW

LQ (]HN � ���� � 9DULDWLRQV RQ WKLV HPHQGDWLRQ DUH QXPHURXV �

GHSHQGLQJ RQ WKH VXEVWLWXWLRQ RI YDULRXV SRVVLEOH IRUPDWLRQV LQ

WKH ILUVW VWLFKRV �

7KH IROORZLQJ FRQFOXVLRQV RQ WKH -XGDK RUDFOH PD\ WKHQ EH

PDGH � � � � 7KH SURSKHF\ PD\ KDYH EHHQ LQVHUWHG LQ SDUW GXULQJ
WKH UHLJQ RI $KD] RU VOLJKWO\ DIWHU � WKLV ZRXOG OLQN LW ZLWK WKH

UHGDFWLRQ RI WKH RWKHU VWDQ]DV � � � � $ VHFRQG DQG ODWHU UHGDFWLRQ
PD\ KDYH EHHQ PDGH DIWHU WKH UHLJQ RI 0DQDVVHK � ZLWK D YLHZ

RI UHIHUHQFH WR WKH DSRVWDVLHV RI KLV WLPH � WKLV HGLWLRQ PD\ KDYH
DSSHDUHG GXULQJ WKH UHLJQ RI -RVLDK � DIWHU WKH DFWLYLWLHV RI -HUH
PLDK � � � � 2U WKH SURSKHF\ PD\ KDYH EHHQ LQVHUWHG IRU WKH

ILUVW WLPH DIWHU WKH ([LOH LQ ��� %�F� WR H[SODLQ WKH FDXVH RI

-XGDK
V RYHUWKURZ � WKLV PLJKW LPSO\ D UHGDFWLRQ RQ WKH EDVLV



9RO� �� @ ���1HZPDQ � 3DUDOOHOLVP LQ $PRV �

RI WKH SUHFHGLQJ SURSKHWV DQG SDUWLFXODUO\ RI (]HNLHO � � � �

2U LW PD\ EH WKDW WKRXJK WKH RUDFOH ZDV FRPSRVHG LQ VRPH IRUP
DW DQ HDUOLHU WLPH � LW REWDLQHG DGPLVVLRQ LQWR WKH WH[W DIWHU WKH
([LOH � LW VHHPV DOPRVW FHUWDLQ WKDW DQ HGLWLRQ ZDV PDGH LQ SRVW
H[LOLF WLPHV �

67$1=$ ���,65$(/
7KH VWDQ]D RQ ,VUDHO � DSSDUHQWO\ WKH FOLPD[ WR ZKLFK $PRV

KDV EHHQ OHDGLQJ � EHJLQV LQ FRQIRUPDQFH ZLWK WKH RWKHU VWDQ]DV �
WKH SURSKHWLF SUHOXGH DQG WKH LQWURGXFWRU\ IRUPXOD RFFXU DV

HOVHZKHUH LQ WKH 6RQJ � WKH RSHQLQJ ZRUG RI ZKDW VKRXOG EH WKH

VHFRQG VHFWLRQ LV 
 DO ZLWK DQ LQILQLWLYH SOXV WKH SOXUDO VXIIL[ � D
FRXSOHW LQ JRRG SDUDOOHOLVP VHHPV WR LQGLFDWH WKDW WKH VWDQ]D
ZLOO FRQIRUP WR WKH W\SH � %XW WKHQ WKH EUHDN FRPHV � SDUDOOHO
LVP LV PDLQWDLQHG � EXW WKH SURSKHF\ FRQWLQXHV LQ WKH VWUDLQ RI
GHQXQFLDWLRQ IRU VHYHUDO FRXSOHWV � WKH RIIHQVH RI VRFLDO LQMXVWLFH

LV HODERUDWHG � WKH SXQLVKPHQW IRUPXOD FRXSOHW LV HQWLUHO\ PLVV
LQJ � DV ZHOO DV WKH IRXUWK VHFWLRQ DQG SRVWOXGH � 7KXV LWV VWURSKLF

VWUXFWXUH LV VHHQ WR GHSDUW HQWLUHO\ IURP WKH W\SH VWDQ]D �

6HYHUDO TXHVWLRQV DULVH � 'LG $PRV GHOLYHU WKH SURSKHFLHV

RQ WKH QDWLRQV DW RQH DQG WKH VDPH WLPH � EHJLQQLQJ ZLWK WKH
IRUHLJQ QDWLRQV RI 6\ULD � 3KLOLVWLD � WKH $PPRQLWHV � DQG 0RDE �

DQG ILQDOO\ SURFODLP WKH VLQV RI ,VUDHO " ,I VR � ZDV WKH VWDQ]D

RQ ,VUDHO RULJLQDOO\ FRPSRVHG LQ DJUHHPHQW ZLWK WKH PRGHO
VWDQ]D " 2

U

GLG WKH 3URSKHW PHUHO\ XVH WKH LQWURGXFWRU\ SUH
OXGH DQG IRUPXOD WR OLQN WKLV SURSKHF\ RQ ,VUDHO ZLWK WKH RWKHUV �

DQG WKHQ ODXQFK LQWR D VSLULWHG DWWDFN ZKHUHLQ KLV SURSKHWLF

PRRG ZRXOG KDYH IUHH SOD\ � XQERXQG E\ WKH GHPDQGV RI H[DFW
UHJXODULW\ "

2Q WKH RWKHU KDQG LW PD\ EH DVNHG � 'LG $PRV GHOLYHU WKH
SURSKHFLHV VHSDUDWHO\ � HDFK DW D GLIIHUHQW WLPH DQG RQ D GLIIHUHQW
RFFDVLRQ " 7KLV ZRXOG LPSO\ WKDW DW VRPH IXWXUH GDWH KH HGLWHG
WKH HQWLUH VHULHV � KDYLQJ XVHG WKH VWDQ]D VWUXFWXUH LQ HDFK � EXW
UHPRGHOOLQJ WKHP LQ WKH IRUP RI RQH FRQWLQXRXV SLHFH � 2U GLG
$PRV GHOLYHU PHUHO\ WKH SURSKHFLHV RQ WKH VXUURXQGLQJ QDWLRQV

DW RQH WLPH � ZKLOH WKH RUDFOH RQ ,VUDHO FDPH DW D ODWHU GDWH "

7KLV VXSSRVLWLRQ VHHPV SODXVLEOH � 7KH VWDQ]DV RQ WKH QHLJKERU �
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LQJ SHRSOHV PD\ FRQVWLWXWH RQH SRHWLF XQLW� ZKLOH WKH RUDFOH RQ
,VUDHO LV HLWKHU LQ LWVHOI LQWDFW � RU WKH FRPSLODWLRQ RI VHYHUDO
SURQRXQFHPHQWV � $PRV KLPVHOI LQ KLV RZQ HGLWLRQ PD\ KDYH

LQVHUWHG WKH LQWURGXFWRU\ SKUDVH DQG IRUPXOD LQ RUGHU WR DGG
SV\FKRORJLFDO ZHLJKW WR WKH GHQXQFLDWLRQ � DQG WR PDNH LW DSSHDU
RQH RI D VHULHV RI ZKLFK LW LV WKH FOLPD[ � 2U � DV VHHPV PRUH
FUHGLEOH � D ODWHU HGLWRU � UHYLHZLQJ WKH HQWLUH WH[W� DQG PDNLQJ
WKH DGGLWLRQV RQ 7\UH � (GRP DQG -XGDK � PD\ KDYH VRXJKW WR
MRLQ ,VUDHO WR WKH 'RRP 6RQJ � DQG KHQFH SODFHG DW WKH KHDG RI
D JURXS RI SURSKHWLF XWWHUDQFHV WKH LGHQWLI\LQJ SUHOXGH DQG
IRUPXOD � 7KLV WHQGHQF\ WR LQFOXGH DO

O

WKH QDWLRQV LQ WKH OLVW

RI GRRPHG SHRSOHV PD\ KDYH EHHQ VWLPXODWHG DQG HQFRXUDJHG E\

WKH SUDFWLFH RI WKH ODWHU 3URSKHWV � ZKR GHQRXQFHG WKH VXUURXQG
LQJ QDWLRQV DQG DW WKH VDPH WLPH WKHLU RZQ � D ODWHU UHGDFWRU
VHHLQJ WKH WH[WV RI -HUHPLDK � (]HNLHO � DQG ,VDLDK LQ WKH IRUP

RI RQH FRQWLQXRXV ZRUN � PD\ KDYH WXUQHG EDFN WR $PRV DQG
QRWLQJ WKH SUHVHQFH RI D OLVW RI GRRP VRQJV � EURXJKW WKHP E\

PRGLILFDWLRQV DQG DGGLWLRQV LQWR OLQH ZLWK WKH SODQ RI WKHVH ODWHU
SURSKHWV � 7KLV ZRXOG IXUWKHU VXSSRUW WKH K\SRWKHVLV WKDW WKH

PRVW LPSRUWDQW UHGDFWLRQ RI WKH $PRV WH[W � RU DW OHDVW � RI D SDUW

RI LW � RFFXUUHG DIWHU WKH HGLWLRQ RI WKH ZRUNV RI (]HNLHO � RU SURE
DEO\ HYHQ ODWHU �

+HQFH WKH DSSDUHQW GLVFUHSDQF\ RI WKH RUDFOH RQ ,VUDHO QHHG
QRW GLVWXUE WKH EHOLHI LQ D W\SH VWDQ]D � )RU WKH XWWHUDQFH IDOOV
HQWLUHO\ RXWVLGH WKH GLVFXVVLRQ FRQFHUQLQJ D PRGHO IRUPDWLRQ
EHFDXVH RI LWV RZQ LQWULQVLF SHFXOLDULDWLHV � 7KH H[LVWHQFH RI D

W\SH VWDQ]D VWLOO UHPDLQV D VWURQJ K\SRWKHVLV �

'$7( 2) 7+( 3523+(&<

7KH LQWHUQDO HYLGHQFHV RI WKH GDWH RI WKH 'RRP 6RQJ DUH RI

FRXUVH QRW HQWLUHO\ WUXVWZRUWK\ � DV WKH\ VWDQG � KRZHYHU � WKH
IROORZLQJ GDWD KDYH EHHQ JDWKHUHG �

6WDQ]D �� 6WLFKRL E � F � DQG SRVVLEO\ G RI VHFWLRQ � DSSHDU WR

EH ODWHU LQVHUWLRQV DIWHU ��� %�&�

6WDQ]D �� 7KH VHFRQG VHFWLRQ RI WKLV VWDQ]D SRLQWV WR WKH
IDFW WKDW WKH WH[W ZDV UHWRXFKHG HLWKHU � � � DIWHU ��� %�& �� � � �

DIWHU WKH DSSHDUDQFH RI WKH SURSKHFLHV RI -HUHPLDK � F � ��� %�F� � �
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� � � DIWHU WKH DSSHDUDQFH RI WKH SURSKHFLHV RI (]HNLHO LQ SRVW

H[LOLF GD\V � WKHUH LV D VOLJKW SRVVLELOLW\ RI DQRWKHU UHGDFWLRQ
DURXQG ��� %�&� 7KH IRXUWK VHFWLRQ VKRZV HYLGHQFH RI UHGDFWLRQ
LQ WKH OLJKW RI WKH (]HNLHO SDVVDJHV LQ SRVW �H[LOLF GD\V� ZLWK D
SRVVLELOLW\ RI DQRWKHU UHGDFWLRQ DURXQG ��� %�&�

6WDQ]D � � 7KLV VWDQ]D PD\ KDYH EHHQ LQWURGXFHG DQG UH
HGLWHG � � � DIWHU ��� %�&� � � � � DIWHU ��� %�&� � RQ WKH EDVLV RI
PDWHULDO LQ (]HNLHO � $QRWKHU UHGDFWLRQ WRRN SODFH SHUKDSV
DURXQG ��� %�&�

6WDQ]D �� 7KLV SURSKHF\ PD\ KDYH EHHQ LQWURGXFHG E\

$PRV DQG UH­GLWHG � � � DIWHU ��� %�&�� � � � DIWHU WKH SURSKHFLHV

RI -HUHPLDK � F � ��� %�F� � � � � � PRVW SUREDEO\ LQ SRVW �H[LOLF WLPHV
DIWHU ��� %�&� 7KHUH LV D SUREDELOLW\ RI DQRWKHU UHGDFWLRQ
DURXQG ��� %�&� � WLPH RI 1HKHPLDK � �

6WDQ]D �� 7KH VWDQ]D PD\ KDYH EHHQ UHWRXFKHG � � � DIWHU
��� %�&� � VHFRQG VHFWLRQ � � � � � DIWHU WKH SURSKHFLHV RI -HUHPLDK
� F � ��� ��� � � � $QRWKHU UHGDFWLRQ LV SUREDEOH DIWHU WKH ([LOH �

6WDQ]D �� 7KLV SURSKHF\ LV JHQXLQH DQG PD\ KDYH EHHQ
UHWRXFKHG DIWHU ��� %�&�

6WDQ]D � � 7KLV RUDFOH PD\ KDYH EHHQ LQVHUWHG LQWR $PRV
DQG UH­GLWHG � � � DIWHU ��� %�& �� � � � DIWHU WKH WLPH RI 0DQDVVHK
DQG WKH SURSKHFLHV RI -HUHPLDK � F � ��� %�&� � � � � � DIWHU WKH ZULW
LQJV RI (]HNLHO � LQ SRVW �H[LOLF GD\V � L�H� � DIWHU ��� %�F� � �

$ VXPPDU\ RI WKLV HYLGHQFH JDLQHG LQ HDFK LQVWDQFH IURP
LQGHSHQGHQW LQYHVWLJDWLRQ RI HDFK XQLW LV DV IROORZV �

�� 3DUWV RI VWDQ]DV � � � � � � � DUH JHQXLQH � WKHVH LQFOXGH WKH
IRUPXODV DQG RWKHU PDWHULDO PHQWLRQHG DERYH � 7KLV ZDV LQ DOO
SUREDELOLW\ WKH ZRUN RI $PRV � SHUKDSV DURXQG ��� %�&�

�� 7KH ILUVW UHGDFWLRQ RI WKH SURSKHF\ ZDV PDGH DIWHU WKH
IDOO RI 6DPDULD � DURXQG WKH SHULRG EHWZHHQ ��� DQG ��� %�& ��
UHYLVLRQV DQG LQVHUWLRQV ZHUH PDGH �

�� $QRWKHU UHGDFWLRQ WRRN SODFH � SHUKDSV GXULQJ WKH GD\V RI
0DQDVVHK� RU ODWHU DIWHU WKH SURSKHFLHV RI -HUHPLDK � F � ��� %�F� � �

�� $QRWKHU UHGDFWLRQ DSSHDUV WR KDYH EHHQ PDGH DIWHU WKH
'HVWUXFWLRQ � XQGHU WKH LQIOXHQFH RI (]HNLHO
V ZRUNV � F � ��� V�F� ��

�� 7KHUH LV D VOLJKW SUREDELOLW\ RI DQRWKHU PLQRU UHYLVLRQ
DURXQG ��� %�&�
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,W LV WKXV HYLGHQW WKDW PDQ\ KDQGV ZHQW LQWR WKH IRUPDWLRQ
RI WKH WH[W ZKLFK KDV FRPH GRZQ WR WKH SUHVHQW GD\ � +RXWVPD
LV VXUHO\ PLVWDNHQ LQ DVFULELQJ WKH HQWLUH SURSKHF\ WR SRVW
H[LOLF WLPHV � WKH GHJUHH WR ZKLFK KLV VXUPLVH VHHPV WR EH FRUUHFW
FDQ EH VHHQ IURP WKH WDEOHV KHUH JLYHQ �

&21&/86,216 21 7+( '220 621*

,Q WKH OLJKW RI WKH HYLGHQFH GHGXFHG IURP DQ H[DPLQDWLRQ
RI WKH $PRV 'RRP 6RQJ� WKH IROORZLQJ WHQWDWLYH FRQFOXVLRQV PD\
EH SURSRVHG �

�� 7KHUH LV D W\SH VWDQ]D FRQVLVWLQJ RI � � � � � � � � � � �

SHULRGV � 7KHUH DUH IRXU PDLQ VHFWLRQV� WKH ILUVW RQ WKH JHQHUDO
RIIHQVH ZKLFK UHPDLQV FRQVWDQW � WKH VHFRQG RQ WKH VSHFLILF RIIHQVH
ZKLFK YDULHV ZLWK HDFK QDWLRQ � WKH WKLUG RQ WKH JHQHUDO SXQLVK
PHQW ZKLFK UHPDLQV FRQVWDQW � WKH IRXUWK � FRQVLVWLQJ RI WZR
FRXSOHWV � RQ WKH VSHFLILF SXQLVKPHQW ZKLFK YDULHV ZLWK HDFK

QDWLRQ � 7KHUH DUH D VKRUW SURSKHWLF SUHOXGH DQG SRVWOXGH ZKLFK
UHPDLQ FRQVWDQW �

�� )RXU VWDQ]DV RI WKH 6RQJ FRQIRUP WR WKLV W\SH � QDPHO\ �

VWDQ]D � RQ 6\ULD � VWDQ]D � RQ 3KLOLVWLD � VWDQ]D � RQ WKH $P
PRQLWHV � VWDQ]D � RQ 0RDE � 7KH YDULDWLRQV ZLWKLQ WKHVH IRXU
W\SH VWDQ]DV DUH RI D PLQRU FKDUDFWHU DQG DUH GXH HLWKHU WR FRU
UXSWLRQV RI WKH WH[W WKURXJK WKH SDVVDJH RI WLPH DQG IUHTXHQW
UHGDFWLRQV RU WR WKH LQVHUWLRQ DQG DGGLWLRQ RI VWLFKRL DQG SKUDVHV
E\ ODWHU HGLWRUV ZKR VRXJKW WR EULQJ WKH WH[W RI WKH SURSKHFLHV
XS WR GDWH � WKHUH DUH VHYHUDO VOLJKW YDULDWLRQV RI SKUDVH GXH WR
WKH LQWHUSOD\ DQG LQIOXHQFH RI RWKHU WH[WV LQ WKH SURSKHWLFDO DQG
KLVWRULFDO ERRNV � WKHUH DUH PLQRU YDULDWLRQV GXH HLWKHU WR WKH

ZKLP RU FDUHOHVVQHVV RI WKH RULJLQDO RU ODWHU DXWKRU DQG UHGDFWRU �
�� 7KUHH VWDQ]DV GR QRW FRQIRUP WR WKH W\SH� QDPHO\ � VWDQ]D

� RQ 7\UH � VWDQ]D � RQ (GRP � VWDQ]D � RQ -XGDK � 7KHVH DUH
WKH PDMRU YDULDWLRQV RI WKH 6RQJ DQG PD\ EH H[SODLQHG DV ODWHU

LQVHUWLRQV DQG DGGLWLRQV � HLWKHU WR EULQJ WKH SURSKHF\ RI $PRV
XS WR GDWH � WR FRPSOHWH WKH VHULHV RI RUDFOHV LQ WKH OLJKW RI WKH
ZRUNV RI WKH ODWHU 3URSKHWV � RU WR JLYH YHQW WR WKH KRVWLOLW\
DJDLQVW QDWLRQV ZKLFK GXULQJ WKH WLPH RI WKH UHGDFWLRQ RU VOLJKWO\
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EHIRUH KDG PLVWUHDWHG ,VUDHO DQG -XGDK � 6LQFH WKHVH SRUWLRQV

DUH QRW RULJLQDO ZLWK $PRV � WKH\ GR QRW DIIHFW WKH FRQFOXVLRQ
WKDW WKH JHQXLQH RUDFOHV RI $PRV ZHUH LQ WKH IRUP RI WKH PRGHO
VWDQ]D �

�� 7KH FRXSOHW VWUXFWXUH SUHYDLOV WKURXJKRXW WKH HQWLUH UH
FRQVWUXFWHG SRHP LQ FRPSOHWH UHJXODULW\� ,W KDV EHHQ IRXQG

WKDW ZKHUH WKH FRXSOHW IRUPDWLRQ LV EURNHQ � YDJXHQHVV RI LGHD �
FRUUXSWLRQ RI WH[W � DQG JHQHUDO FRQIXVLRQ DUH SUHVHQW � 7KH
UHIRUPDWLRQ RI WKH VWLFKRL RQ WKH EDVLV RI SDUDOOHOLVP HOLP
LQDWHV WKH GLIILFXOWLHV � WKRXJK WKH FRXSOHW IRUPDWLRQ LV GHPDQGHG �
V\QRQ\PLW\ RI H[DFW RUGHU EHWZHHQ WKH VWLFKRL KDV QRW DOZD\V

EHHQ SRVVLEOH � KRZHYHU � DQ DUUDQJHPHQW PHUHO\ RQ WKH EDVLV RI
UK\WKPLFDO V\PPHWU\ RU RI D GLVWDQW V\QWKHWLF FKDUDFWHU KDV
EHHQ DYRLGHG � 7KH UHFRQVWUXFWHG FRXSOHWV VKRZ UHJXODU DQG
IDLUO\ FORVH SDUDOOHOLVP RI WHUPV� DV ZHOO DV RI LGHDV �

,W PD\ QRZ EH DVNHG LQ WKH OLJKW RI WKH UHVXOWV DWWDLQHG IURP

D GLVFXVVLRQ RI WKH *ULHI 6RQJ� WKH WZR SDLUV RI 9LVLRQV� DQG WKH
'RRP 6RQJ � ,I D UHJXODU W\SH VWDQ]D� FRPSDUDEOH LQ PDQ\ UH
VSHFWV WR WKH QRUPDOLW\ RI VWDQ]D SUHVHQW LQ PRGHUQ SRHPV� LV
SUHVHQW � WR ZKDW GHJUHH LV WKH VDPH PRWLI XVHG LQ WKH RWKHU
SURSKHWLFDO ERRNV " 7KH PHWKRGV DSSOLHG WR $PRV ILW DOVR WKH
VWXG\ RI WKH SRUWLRQV RI VHHPLQJO\ VWURSKLF UHJXODULW\ LQ ,VDLDK
����૱�� � ���૱���� � VHH *UD\ � ,&& � S � ���II � � � (]HNLHO �������
DQG SDUWV RI -HUHPLDK � 7KHUH LW ZLOO EH IRXQG WKDW WKH VDPH
SKHQRPHQD DUH WR ODUJH H[WHQW SUHVHQW � WKRXJK WKH SRHP LQ

$PRV � FKDSV � ��� � LV XQLTXH IRU LWV SHUVLVWHQW LQWHUSDUDOOHOLVP �
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7ZR PDMRU SUREOHPV ZLOO ILQG DWWHPSWHG DQVZHUV LQ WKH IRO
ORZLQJ WDEOHV EDVHG RQ DQ LQYHVWLJDWLRQ RI WKH ERRN RI $PRV �
7KHVH DUH � � � � WKH ERXQGDULHV RI SURVH DQG SRHWU\ DQG WKHLU
LQWHUSOD\ � � � � WKH FKDUDFWHU � YDOXH DQG SODFH RI PRQRVWLFKV LQ
SURSKHWLF OLWHUDWXUH � 7KH FODVVLILFDWLRQV KHUH JLYHQ DUH E\ QR
PHDQV HQWLUHO\ DFFXUDWH � IRU VHYHUDO LQVWDQFHV VHHP WR GHPDQG
OLVWLQJ XQGHU PRUH WKDQ RQH FDWHJRU\ � LW KDV EHHQ QHFHVVDU\ �
KRZHYHU � WR VHOHFW WKH GRPLQDQW WUDLW RI WKH VWLFKRL DQG WR FODVVLI\

WKHVH DFFRUGLQJO\ �
7KH XQLW IRU WKHVH WDEOHV KDV EHHQ WKH SHULRG �� ZKLFK VLJ �

QLILHV D FOHDUO\ PDUNHG GLYLVLRQ LQ WKH WKRXJKW � UHJDUGOHVV RI
UK\WKPLFDO� PHWULFDO RU DQ\ VLPLODU FRQVLGHUDWLRQV � $OWKRXJK

WKH SHULRG WKXV LV WKH EDVLV RI WKLV FODVVLILFDWLRQ � \HW LQ WKH
VHFRQG SDUW RI WKH WDEOH � WKH JURXSLQJ RI WKH VWLFKRL LQWR FRXSOHWV
KDV EHHQ NHSW LQ PLQG � ([FOXGLQJ WKH LQWURGXFWRU\ DQG FORV
LQJ SURSKHWLF SKUDVHV� VXFK DV ૺ WKXV VDLWK WKH /RUG � ૻ ૺ LW LV

WKH RUDFOH RI <DKZª �ૻ HWF� � ZKLFK DSSHDU WR VWDQG RXWVLGH WKH
PDMRU SRUWLRQ RI WKH WH[W � ��

�

WKH IROORZLQJ LV WKH QXPEHU RI
SHULRGV LQ HDFK FKDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

&KDSWHU �

��
��
��
��
��
��
��
��
��

7RWDO ���

��
�

7KH SUHOXGH DQG SRVWOXGH SURSKHWLF SKUDVHV � ૺ 7KXV VDLWK WKH /RUG �ૻ

� DQG <DKZª VSRNH �ૻ DQG QXPHURXV RWKHUV RFFXU LQ WKH IRUP RI VLQJOH OLQHV
PDLQO\ � DQG RFFDVLRQDOO\ LQ WKH IRUP RI D GLVWLFK � 7KHUH DUH DERXW ILIW\
ILYH SHULRGV RI SUHOXGH SKUDVHV � DQG WZHQW\ � IRXU SHULRGV RI SRVWOXGH � 2I
WKH IRUPHU DERXW HLJKWHHQ DUH LQ WKH IRUP RI GLVWLFKV EHWZHHQ ZKLFK QR

V\QRQ\PLW\ RI FRXUVH LV SUHVHQW � EXW ZKLFK PD\ EH JXLGHG E\ VRPH UK\WK
PLFDO SULQFLSOH � 7KLV LV YHU\ GRXEWIXO � KRZHYHU � DQG LW LV EHVW WR FRQFOXGH

RI ERWK VLQJOH VWLFKRL DQG GLVWLFKV WKDW WKH\ KDYH OLWWOH RU QR YDOXH LQ WKH
VFKHPDWLF DUUDQJHPHQW RI WKH WH[W � WKH\ DUH QHXWUDO LQ SRLQW RI FRQWHQW
DQG WRQH � DFFHQW �
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7KH WHUPV ZKLFK DUH HPSOR\HG LQ WKH WDEOHV QHHG H[SODQD
WLRQ � ૺ *HQXLQH � SDUDOOHOLVP LQFOXGHV WKRVH VWLFKRL LQ SDUDOOHO
FRXSOHWV ZKLFK DUH SDUDOOHO DV WKH\ VWDQG � WKRXJK VRPHWLPHV D
VOLJKW WH[WXDO FKDQJH LV QHFHVVDU\ � 8VXDOO\ WKH VW\OH RI WKHVH

VWLFKRL LV V\QRQ\PRXV RU DQWLWKHWLF SDUDOOHOLVP � WKH QXPEHU RI
WHUPV LV GRPLQDQWO\ WKUHH� WKRXJK LQ WKH H[DPSOHV RI DOWHUQDWH
SDUDOOHOLVP � LQ WKH WDEOH HDFK VWLFKRV RI DOWHUQDWH SDUDOOHOLVP

FRXQWV DV WZR SHULRGV � � PRUH WKDQ WKUHH WHUPV DUH SUHVHQW� 7KH
WHUP � V\QWKHWLF 
ૻ SDUDOOHOLVP LV XVHG WR GHVLJQDWH WKH SDUDOOHO

VWLFKRL ZKLFK DUH QRW LQ FORVH V\QRQ\PRXV SDUDOOHOLVP � EXW ZKLFK
DUH UK\WKPLFDOO\ V\PPHWULFDO DQG LQ D FRPSOHPHQWDU\ RU DSSR
VLWLRQDO UHODWLRQVKLS � 6XFK V\QWKHWLF FRXSOHWV DUH FDOOHG KHUH

ૺ FOHDU ૻ ZKHQ FORVH WKRXJKW DSSUR[LPDWLRQ LV SUHVHQW DQG WKH
WH[W LV XQPDUUHG WKRXJK FRUUHVSRQGHQFH RI WHUPV PD\ EH ODFN
LQJ � � GRXEWIXO ૻ GHVLJQDWHV WKRVH VWLFKRL ZKHUHLQ SDUDOOHOLVP
VHHPV WR EH FRQFHDOHG ZKLOH PHUHO\ UK\WKPLFDO HTXDOLW\ DSSHDUV

DQG WKH H[LVWLQJ WH[W LV REVFXUH LQ VHQVH DQG JUDPPDU � 8QGHU

7DEOH ���3$5$//(/,67,& 32(75<

6<17+(7,&
*(18,1(

&OHDU 
$VKHU /H �PD
DQ +Å �
RP ULP
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1RUPDO SDUDOOHOLVP � JHQXLQH DQG FOHDU V\Q
WKHWLF

,UUHJXODU SDUDOOHOLVP
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WKH KHDGLQJ � V\QWKHWLF � DUH LQFOXGHG DOVR WKH � LQ RUGHU WKDW�
WKH � WKDW�VD\ � DQG WKH UHODWLYH FODXVHV GLVFXVVHG DERYH � ,W
PXVW EH QRWHG � WKHQ � WKDW WKH WHUP � V\QWKHWLF ૻ LQFOXGHV VWLFKRL
ZKLFK RQO\ E\ WKH VOLJKWHVW GHJUHH PD\ EH LQFOXGHG XQGHU
SDUDOOHOLVP � ZKLFK � LQ IDFW � ZHUH WKH\ QRW VXUURXQGHG E\ SDU
DOOHOLVWLF FRXSOHWV � ZRXOG QRW EH FRQVLGHUHG SDUDOOHO DQ\ PRUH
WKDQ VLPLODU GLVWLFKV DUH LQ PRGHUQ SRHWU\ � 7KRXJK WKHVH
RXSOHWV DUH FOHDUO\ SRHWU\ E\ UHDVRQ RI WKHLU HOHYDWLRQ RI OD

Q

JXDJH � WKHLU LPDJHU\ DQG ZKHQ PHDVXUHG E\ RWKHU FDQRQV � \HW
WKH\ VWDQG LQ WKH WZLOLJKW ]RQH EHWZHHQ SDUDOOHOLVWLF DQG QRQ
SDUDOOHOLVWLF SRHWU\ � DQG LQFOLQH PRUH WR WKH ODWWHU WKDQ WR WKH
IRUPHU GLYLVLRQ �

7$%/( � �૲7:,/,*+7 =21( %(7:((1 3526( $1' 32(75<

7KLV WDEOH LQFOXGHV WKRVH VWLFKRL ZKLFK DUH LQ WKH PLGGOH
JURXQG EHWZHHQ SURVH DQG SRHWU\ � 7KH FDWHJRU\ ૺ PL[WXUH �

GHVLJQDWHV WKH YHUVH ZKHUHLQ SURVH DQG SDUDOOHOLVWLF IRUPDWLRQV
DUH FRPELQHG � WKHUH DUH WZR FDVHV ZKHUH ND � 
DVKHU LV XVHG � DQG
WKH VW\OH EHFRPHV GRXEWIXO � WKHUH DUH VHYHUDO ૺ WUDGLWLRQDO �
H[SUHVVLRQV ZKLFK PD\ KDYH EHHQ FRQYHQWLRQDO ZLWK WKH SURSKHWLF

VFKRROV � ILQDOO\ WKHUH LV WKH +HEUHZ SURWRW\SH IRU WKH VDM ૺ RI WKH
$UDELF � KHUH WKHUH DUH WZR FODVVHV � WKH ILUVW � ZKLFK LV QRQ �V\QRQ\
PRXV � DQG WKH VHFRQG � ZKLFK LV VWDUWOLQJO\ V\QRQ\PRXV � UK\PH �

RI FRXUVH � LV PLVVLQJ � $OO WKHVH OLQHV DUH H[WUD ORQJ DQG KDYH

QRW WKH WHUVHQHVV DQG WKUHH �WHUP VWUXFWXUH RI WKH XVXDO SRHWLF
SDUDOOHOLVP �

6DM �

0L[WXUH
1RQ

V\QRQ\PRXV 6\QRQ\PRXV7UDGLWLRQDO

�
�

.DDVKHU
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7$%/( �� � 021267,&+6

$QRWKHU WDEOH LV QHFHVVDU\ LQ D FRQVLGHUDWLRQ RI WKH WZLOLJKW
]RQH EHWZHHQ SURVH DQG SRHWU\ LQ RUGHU WR VKRZ WKH FKDUDFWHU
DQG YDOXH RI WKH YDULRXV LVRODWHG VWLFKRL ZKLFK DUH SUHVHQW LQ
$PRV � $ JURXS FRPHV PRUH SURSHUO\ ZLWKLQ WKH GRPDLQ RI
SRHWU\ SURSHU � L�H� � WKH VWLFKRL ZKLFK DSSHDU WR EH VXUYLYDOV ૻ

RI RULJLQDO FRXSOHWV � WKH VWLFKRL ZKLFK DUH UHPQDQWV RI FRXSOHWV
EXW ZKLFK DUH QRZ LQ ૺ WULSOHWV ૻ GLIIHU VOLJKWO\ IURP WKH IRUPHU
FDWHJRU\ LQ WKDW WKH FDVHV WKHUH LQFOXGHG ZLOO EH IRXQG WR EH
VHSDUDWH VHFWLRQV RI WKH 'RRP 6RQJ� 6LQJOH VWLFKRL PDNH XS

ૺ UHIUDLQV 

 LQ SRHPV ZKHUH LQWHUSDUDOOHOLVP LV SUHVHQW� DQG FHU
WDLQ ૺ LQWURGXFWRU\ ૻ VWLFKRL LQ LQWHUSDUDOOHOLVWLF VWDQ]DV OLNHZLVH
DUH PLQXV FRPSOHPHQWDU\ VWLFKRL� 1HDU �SURVH PDWHULDO LQFOXGHV
WKH SURSKHWLF �� DQG WKH ૺ WUDGLWLRQDO 
ૻ DQG 
 QDUUDWLYH ૻ VWLFKRL �

32(75<
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&21&/86,216

7KH IROORZLQJ FRQFOXVLRQV ZLWK UHVSHFW WR WKH WZR SUREOHPV
UHIHUUHG WR DERYH FDQ WKXV EH GUDZQ �

6KHHU SURVH LQ $PRV LV YHU\ UDUH � WKH RQO\ WZR SLHFHV ZKLFK
PDLQWDLQ LW RYHU DQ\ VWUHWFK EHLQJ WKH VXSHUVFULSWLRQ DQG D
GRXEWIXO QDUUDWLYH SRUWLRQ �

*HQXLQH SDUDOOHOLVWLF VWLFKRL SUHGRPLQDWH � EHLQJ IRXQG WR

WKH H[WHQW RI QHDUO\ ILYH �VL[WKV RI WKH LQVWDQFHV � %HWZHHQ WKHVH
WZR SROHV WKHUH DUH PDQ\ JUDGHV RI SRHWU\ YHUJLQJ LQWR SURVH
E\ DVFHQGLQJ GHJUHHV � 7KH VR �FDOOHG V\QWKHWLF FRXSOHWV FRQ
WDLQ FOHDU VWLFKRL LQ D UK\WKPLFDO� V\PPHWULFDO � EXW QRQ �FRUUH
VSRQGHQW UHODWLRQVKLS � 'RXEWIXO V\QWKHWLF FRXSOHWV HPEUDFH

WKRVH LQ D UK\WKPLFDO DUUDQJHPHQW ZKHUHLQ WKH WH[W LV GRXEWIXO�
DQG DW WLPHV WKH GHJUHH RI XQLW\ RI WKRXJKW EHWZHHQ WKH WZR
VWLFKRL LV ZHDN � 6HYHUDO VSHFLDO IRUPV� UHODWLYH � FRQMXQFWLYDO�
DQG TXRWDWLRQDO � IDOO ZLWKLQ WKLV FDWHJRU\ � WKH\ DUH XQGRXEWHGO\
SRHWLFDO EXW KDYH ORVW WKHLU SDUDOOHOLVP �

7KH WZLOLJKW ]RQH EHWZHHQ SURVH DQG SRHWU\ FRQWDLQV YDULRXV
VKDGHV RI SDUDOOHOLVP DQG QRQ �SDUDOOHOLVP � 7UDGLWLRQDO FRQYHQ
WLRQDO SKUDVHV DUH JURXSHG LQ UK\WKPLFDO FRXSOHWV ZKHUHLQ
V\QRQ\PLW\ LV ODFNLQJ � VLPLOH FRXSOHWV DUH HPSOR\HG� KHDGHG LQ
RQH VWLFKRV E\ WKH FRQMXQFWLRQ ૺ MXVW DV�ૻ ZKHUHLQ D SURVDLF
VW\OH LV QRWLFHDEOH � D PL[WXUH RI SURVH DQG SDUDOOHOLVWLF SRHWU\
LV IRXQG LQ UDUH LQVWDQFHV� )LQDOO\ FORVH WR SURVH � LV D VDM IRUP
ZKLFK HLWKHU RFFXUV ZLWKRXW V\QRQ\PLW\ EXW ZLWK D FHUWDLQ
UK\WKPLFDO EDODQFH� RU � DV LQ WKH $UDELF � LV PDUNHG E\ V\QRQ\P
LW\ DQG IDLUO\ FORVH FRUUHVSRQGHQFH RI WHUPV� $OO WKHVH OLQHV

DUH ORQJ � VRPH DUH D IRUP DQG DQ RXWJURZWK RI DOWHUQDWH SDU
DOOHOLVP � 7KHVH DUH IUXLWIXO H[DPSOHV IRU DQ LQYHVWLJDWLRQ LQWR
WKH UK\WKPLFDO SULQFLSOHV EDFN RI +HEUHZ SRHWU\ DQG SURVH�
,W ZRXOG VHHP DOVR IURP WKH V\QRQ\PRXV DQG FRUUHVSRQGHQW
FKDUDFWHU RI WKH VDMH LOOXVWUDWLRQV WKDW SDUDOOHOLVP PDUNV QRW
PHUHO\ WKH WHUVH ERQD ILGH SRHWU\ � EXW DOVR WKH QHDU �SURVH RI
+HEUHZ � ,Q DGGLWLRQ LW PD\ EH WKDW KHUHLQ LV WR EH IRXQG WKH

WKLUG W\SH RI +HEUHZ SURVRG\ ZKLFK *UD\ VHHNV � EXW GRHV QRW
ILQG � LQ KLV DQDO\VLV � VHH )RUPV� S � �� � DOVR DERYH � S � ��� � �
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2Q WKH SUREOHP RI WKH UHODWLRQ RI FRXSOHWV WR WULSOHWV DQG
PRQRVWLFKV� WKH IROORZLQJ FRQFOXVLRQV VHHP MXVWLILDEOH �

7KH FRXSOHW LV WKH GRPLQDQW VWUXFWXUH RI +HEUHZ SRHWU\ �
$PRV KDV DW OHDVW ��� FRXSOHWV RI JHQXLQH SDUDOOHOLVP � VHYHQ RI
FOHDU V\QWKHWLF � WZHQW\ �RQH GRXEWIXO� DQG VL[ LUUHJXODU � WKHUH
DUH � KRZHYHU� RQO\ DERXW WZHQW\ SRVVLEOH WULSOHWV� QHDUO\ HYHU\
RQH RI ZKLFK LV PDUUHG DQG FDXVHG E\ D GXELRXV WH[W � ,I WKH
WULSOHW LV DGPLVVLEOH � WKHQ LWV IUHTXHQF\ DQG RULJLQDOLW\ PXVW

EH KHVLWDWLQJO\ DFFHSWHG � FDUHIXO LQYHVWLJDWLRQ LV QHFHVVDU\ IRU
HDFK FDVH �

7KH GLVSRVLWLRQ RI LVRODWHG PRQRVWLFKV VXSSRUWV WKLV FRQFOX
VLRQ � 7ZHQW\ �ILYH VWLFKRL LQ $PRV DSSHDU WR EH HLWKHU VXUYLYDOV

RI FRUUXSWHG FRXSOHWV � RU LQWHUSRODWLRQV DWWDFKHG WR JRRG FRXS
OHWV � ,Q WKH ILHOG RI SRHWU\ � LQWURGXFWRU\ VWLFKRL KHDG VWDQ]DV

RI D VWURSKLF SRHP DQG ODFN D FRPSOHPHQWDU\ VWLFKRV � EHFDXVH �

SHUKDSV � RI WKHLU LQWHUSDUDOOHOLVP ZLWK WKH FRUUHVSRQGLQJ VWLFKRL

RI WKH RWKHU VWDQ]DV � 7KH VDPH LV WUXH RI UHIUDLQV ZKLFK WKRXJK

D VLQJOH OLQH DUH LQWHUSDUDOOHOLVWLF ZLWK UHIHUHQFH WR WKH VDPH
VWLFKRV LQ WKH RWKHU VWDQ]DV � 7KHVH IDOO WKHUHIRUH LQ D VHQVH

ZLWKLQ WKH UHDOP RI SDUDOOHOLVWLF SRHWU\ �

$ JURXS RI VLQJOH VWLFKRL � KRZHYHU � VHHPV WR IDOO RXWVLGH RI

WKH SRHWU\ SURSHU � WKHVH DUH WKH QDUUDWLYH VWLFKRL ZKLFK VRPH

WLPHV DUH LQWHUSDUDOOHOLVWLF ZLWK FRUUHVSRQGLQJ VWLFKRL RI RWKHU
VWDQ]DV � EXW XVXDOO\ DUH SXUHO\ SURVDLF RU QHDU �SURVDLF LQ FKDU
DFWHU � VRPHWLPHV LW LV SRVVLEOH WR FRPELQH WZR VXFK VWLFKRL LQWR

D UK\WKPLFDO GLVWLFK � WKRXJK WKLV LV XQXVXDO � 6HYHUDO WUDGLWLRQDO
VWLFKRL DFFRPSDQ\ WKH WUDGLWLRQDO GLVWLFKV UHIHUUHG WR DERYH �

WKHVH DUH QRW HQWLUHO\ SURVDLF � EXW OLH ZLWKLQ WKH LQWHUPHGLDWH
WHUULWRU\ EHWZHHQ SURVH DQG SRHWU\ � 7KH VDPH DSSOLHV WR D

VHULHV RI SURSKHWLF HMDFXODWLRQV DQG SKUDVHV ZKLFK RFFXU DW

LQWHUYDOV � LUUHJXODU DQG XQFRQVWDQW � WKURXJKRXW WKH WH[W �

7KH UHDVRQV IRU WKH GHSDUWXUH IURP UHJXODU FRXSOHW VWUXF
WXUH DUH GLIILFXOW WR XQGHUVWDQG � 7KDW WKH 3URSKHW ZDV QRW
FRQWHQW PHUHO\ WR PDLQWDLQ VWULFW SRHWLF V\PPHWU\ WKURXJKRXW
KLV ZRUN LV HYLGHQW � LI WKH SUHVHQW WH[W LV WR EH WUXVWHG � ,W KDV
EHHQ IUHTXHQWO\ REVHUYHG LQ WKH GLVFXVVLRQ WKDW D EUHDN LQ WKH
SDUDOOHOLVP LV XVXDOO\ DFFRPSDQLHG E\ D EUHDN LQ WKH WH[W DQG
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YLFH YHUVD� <HW WKLV GRHV QRW DFFRXQW IRU WKH VHYHUDO FDVHV

ZKHUH WKH 3URSKHW GHOLEHUDWHO\ GHSDUWV IURP WKH EDODQFHG
FRXSOHW IRUPDWLRQV � 7UDGLWLRQDO SURSKHWLF IRUPXODV � KLVWRULFDO
FRQYHQWLRQDO UHIHUHQFHV� HMDFXODWLRQV DQG RWKHU GHYLFHV VRPHWLPHV

DFFRXQW IRU D EUHDNGRZQ RI WKH SDUDOOHOLVP � WKRXJK DO
O

WKH

FDVHV FDQQRW WKXV EH H[SODLQHG � 7KH PHWKRG DQG WKH SV\FKRORJ\

RI SURSKHWLFDO XWWHUDQFH LV DV \HW OLWWOH XQGHUVWRRG � 3HUKDSV

LI WKH RULJLQDO WH[W ZHUH LQ H[LVWHQFH � H[DFW SDUDOOHOLVP ZRXOG

EH GLVFRYHUHG � LW LV VDIHU � KRZHYHU � WR DVVXPH RQ WKH EDVLV RI WKH
GDWD DYDLODEOH WKDW WKH 3URSKHW IROORZHG JHQHUDOO\ WKH SRHWLFDO
FDQRQV RI SDUDOOHOLVP � EXW WKDW KH SHUPLWWHG KLPVHOI VRPHWLPHV

XQGHU WKH LQIOXHQFH RI RWKHU SRHWLFDO RU UKHWRULFDO ODZV � EXW
VRPHWLPHV DSSDUHQWO\ XQERXQG DQG XQJXLGHG H[FHSW E\ KLV
LQQHU LPSXOVHV � WR URDP LQWR WKH UHDOP RI QHDU � SURVH � RI SURVH �

DQG RI XQSDUDOOHOLVWLF SRHWU\ DQG SDUDOOHOLVWLF SURVH � ,W LV

LPSHUDWLYH WKDW ZH VKRXOG H[DPLQH SURSKHWLFDO OLWHUDWXUH RQ

WKH EDVLV RI WKH K\SRWKHVLV WKDW EHKLQG HYHU\ GLYHUJHQFH IURP
UHJXODULW\ RI VW\OH D UKHWRULFDO ODZ KDV RSHUDWHG � WKXV LW ZLOO

EH SRVVLEOH WR FRPELQH DQG FODVVLI\ WKH GDWD � LQ WKH HQG � KRZ
HYHU � D UHVLGXH RI H[DPSOHV ZLOO SUREDEO\ UHPDLQ ZKLFK FDQQRW

EH IXOO\ XQGHUVWRRG � WKHUHLQ LQ +HEUHZ � DV LQ DO
O

RWKHU OLW
HUDWXUHV � WKH P\VWHU\ ZLOO UHVW � IRU RQH RI WKH VHFUHWV RI WKH
VWUHQJWK RI +HEUHZ SURSKHF\ PD\ EH LQ WKH IDFW WKDW QRW DO

O
LWV

SKHQRPHQD FDQ EH SLJHRQKROHG �
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